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H QISHAT Faceless Audit (e-assessment) &7
HAURUTT ¥ ATAIAhAT

= AR ATt

TATAHT F2 UMl IH F2 (IR GgIqaT Aremied B | dAde U, 2039 ATaR F
fAuRer ¥ "eheld T T FA F FATAIS TET | FRER, TATRT T FY R0 Y
FréTetepep! gfqaader! ATaRAT FR Al Tad | fedre ferara e, gHTora T+, e T
aedT faue | fa " R0%s afg qdq=H AUH Gedraq AT (Open Government
License) TUTITel X HIfd ¥ TLTTRIHH! &7 AT AT ATALTRAT HELH T 1T |
FX b AN Tels AARTh AoTed AREATAT T JUTAGER] @ISil T ATAAT | FHTehbl
AR HA FH T, (Ol Fl IR 9 9(q Fa<0 T4, FR SfAcdTs Ha<l =0
T, TGTHT AT F TOTAT] (qehTd HEL T, ATTAAAH] AGal ATALTRATATS Ha]
qRAf T A A FR JLTATAT J9T 99 a1 |

AT TAaTE FRvEw] HTETH] IR T HTAL qedl ek ATMGd U, 0% a1
@ FT YR JOITelTeRT 9T&aTd AT | O gE@d A%l (a9 Ak St T e
ferr | st AT Y fAaRer T fae a T ettt F o R Fer faw wfag
H FEN T AT 7T Pay as You Earn H9Td #HIUH a@d 2 {1 T Self-assessment
system o EEA F ATUH! [AAT | RIANATE WrEEE qGdewd Ao FeheATH]
TRCHE TR I fawquir et a0 | f9.9. 00 afg Self-assessment system TR
FrT, fafgde FFT T HHeT: yrgde fafade T U AR TE AT | e
AT AT TUHRN BT AT FTAT o A (BT RIS AFLAT 9fF 9% TRAT FAware
ST AhATHT THRTCHF IR &3 AT | THepT YRIBRIAT T FITET FoATel T
faersaraeh &AdT U faua a9 =fewg 9= geaieaq faua qrer Isea g9 T
i | fAStTAfe FaraT R T TR FHATATS ATeTF TAATER! ATITAT T
AT ATARTATE FITRTITcHE TAETHE THEHT THe(hd AT | AT Feiead faua
AVUHT FHAREEATS A AATAT aTfer gar qear | fatawr fefaaasr famree, Saer
X, BT FX, TARST FY dANG AUHMHT AGATS FOLATIT T ATIE T IANTE
FX JUITATH] BIHT 5] Hed ATTdIg HT (VAT) R0%¥ AT HGT § Tqdre W] AT |
AT TAETE FAM WF T RO YUTElrens A Te AN | 045 I =97 98,

o

= o o
= HeTH @Rl ATrdqeh TofE [FHI
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Mg AFFR UH, 0Us HAFGITHAT ATAT STGHT URETH @d &Y iR gorerr
FaAFA AT |

FATALT M feqrd fhdra gafda q@rATHATER @l A T AT HIehl TUET @
TR R T (qaRT Aol TS U SAFT AT | TIH Y (Lol Jureiiane Tsred
FhAT AUTTT ®IHT TS & T | Achepl AT F FOA FH Teal FH T (T
TS | AR 3@ TR HHIUH g AT GiealTa HTeR TSAbT HITHT STHAT T AR
faF o FTd &1 | TIS Self— assessment System &I U7 FIAT=a= T Safeguard
Measure &I &JHT ITSTEA SMGHE! ATIRAT FAETY fafaare faawor grre T aereo
TR BRI SFaTHT FR AR T aTAufaeTd 9ok ¥ AT THS AN ERAT TRAT |
FY TG RIS TATIFRT TS SATog F TeANTdl ders g9 Jard T gaed
TRAT | FTATCHS FISHHT [ebra T [ARTETRRor T YA AT | & el SAAgrai
YT TTETHT edh, TS Aled A g | AT AR F FeHINTAT Ter3q T el
FIRAU TH HiGATg IT= & IqTel | Y TV T F2 T ¥ FIRTATETABT TAT
FFIHEH] FRUEATE (AT GATE ATHT HTIT S G | FEAT a9 «Fd compliance
ATE TREAW T fAfae qarE fasHr a9 R aeeg | AT g9 iqratadre gHrerR
FRTATS [TSTETY T Al g7 | A9 IRATa NREe d4rgs 9 Teg | deTal
F FIMIA F2 AR T FIETAT Al A AgA ATATaR0l [HH0T TR AT H FEATNTAT
AT Hichreg Wl WA UTSA ATl 3 | Tax Governance I HAFLITH] IR ATIT
ATIIIAHAT T TUHT @ | ATHT THEA HTT FT TR &7 TATIHRT A8 THNT &9
TUET FaT | GEAT yfafrerr FY GUNCATHT AT S el faat |

A HTIH T, Wlogeh w7 AT dTersd ol Giaiad AUl faerae 7at
YU ATAITHAT HETH &3 ATTHT {947 | Tax governance FIIH T T FT FEATRTAT
Far3 Faceless Audit System A=A THIH ATTLARAT HEH 1eAT | faeae faerfad
TITHT IXAT GO FANTHT ATSbdl (9AT | q9TardT 9iq Integrated Tax System fa
Faceless Audit System 1% ®T-IT T AT &v< TTHT {447 | AfIF 99 050 /059

F T AHAAT T-UIFHT Tgid (e-Assessment System) FATFEIT TRA  Hifawrd
=9I AT |

STAFAhAT:

Faceless ¥ Contactless F% GRIEUIRl A JoAT AYAET &IHT HIQTT AT HLATATH
gtafafa, #E=mdr, sraradreres ar & afq fEfawET Hereaddies ¥ FX IR HTIAT
FAT F AR TAT FHANEE A< ¥ AIUTE TG, T qUS (qATd ATeqHaTE

R os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



Ted feraRor JHTOT RIS SRITAGETHT TRIET HedTgH LI 2 aTa<d Afhd T T
g1 | G hardl a7 9 qveg aAfthel (Mol PRIEARHT FLAIE HhA Mo, T
SIS qTIed | TUTAR! HT JATHAH] 3045 A e TUETHAT TqH FR (AR gorre
AIATSUHT B | @I & (MR JUTAETE Right Tax Compliance 8@ 91 Safeguard
Measure &I &IHT IS& AM@H 2 [owiid Aecde! ATIRAT SM@H bl FaRIT T0
TTHT ATITHT FRATAT TS TR FA BRGTATHT Hid 2 AT qwaT FHbT AT BT
qRIETT TS ATSUHT | A AT AT FT THER] AR TATw3F H TEATNTATRT
AT dfaglg ST WA | B YA 9Y ART AR TLHT B | GAT FATEHT
JATHFTIRAT ATUH, FTAT [ITeTTeRT TOARHT FATR AU, q fehfawept amfefes iatataers
FH] ITATAT ATST Feb, HY TG HIIAT FHIRTAT T F JAMAAATE TA&d THI% aal
FX (RO FEHT AIE AT q@AUEH FATEAT 2T, ASEd FqeTde I g e,
foretfersier ST 5 WUA ST&AT Y GUEAel AR B 9 Febel Al ] Irewg | AT
fTr T 9T QU JAT qUHT B | AT FrATde TANT FHHT: TGI8 ANTTH 3, |

A1 e uffeafaer amass w7 TR TURARHET YO STSTERT B | AL TIRAITHT
FX TUTHAR] FTATGAHAT FARF! ATALIHRAT TEHRT ®IHT M@l | Faceless audit/e-
assessment & ATTLTHATATE AN EIHT [HFATTAR oot TRUHT 3 |

() BT JATETHT GUTHA T3,

(@) FH Wiogeh AN der3,

(1) &Y GIEAVERT T[UEITH] AR g bl B T,

(9) Y TLHT I fasehl ITART T@rs,

(¥) T IR efficiency T effectiveness T3,

(=) fraifea TwemT #= ade I T,

(F) HY GRAEATATE Fel HRMAU (Right Taxation) 878 W= FA=adl «AT3,
() Tax Gap FH T,

() Y TLETITH JEHATCHSE TATT HIIH T,

() Fairness equity and equality before the law FTIH T,

(@) U9 ¥ THTRR FEATATS Grearied T+,

(3)  HAFET (qaT8 T HGTh! F&AT Targs ool

(€) ST HhATHT ToUET ATAE FHRIAS IR AT3,

() T TR TAThalEd, TRETAT ¥ TETEATRAT Jag I |
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Faceless audit &7 TaUR FEET T ST YT

Faceless audit &1 HATERYT HATAR TPl FT JUTiel ATAFIT TLpl oA Tt 7 &7 |
ZTHT Integrated tax system AT Hfed TETs AT [qaR0rRl FAq2AT Hiq I=Iq RH B
I faoar #Hewa ol g7 | ¥l BT Database il AT T WRUGT & AHATE [qa=0
g T fAeeor T T ITANT fatd ®OHT T G AT & G AT [AuAT Fewaqur
AT Geas | ITS AT &THI FRETATH T, HITees, ST, aTfie &6 GRS I
AT, A=Ak T ATTRIR] (a0, FATATA FX AThTAT Tl (e, faira faao
ATAATAHT AT, TN ANH FLbE! (a0 Teof &Il I T H ASTedhl G |
Non filer &% AT HETH! Fa€dT &l fa9a 9 Real time AT AT TATSTHT G |
FY G AR AT AT TRUHT B | Audit Report Management System
(ARMS) %1 ATEAHETE Online Yfdaad &4 T 2050 Flide § Tdde AN TRUH B |
HIRHT ASYCUDA JUITATHT WUH! ATATT [HATAel o1, A Aqa=ad [aamret
FARTHT ATTHT VCTS (Vehicle and Consignment Tracking System) ®T SU&T ATI<h
AR TERE GAAT A9 A=A ATEGAT T Frd ATH =ROHAT Tebl G | T or@m
TR ol ferfaraert anfyer Miafafa GeET Uhhd IHT YT g SawT Ta ANTTER
T | AT ATYF TAT faiTd FordT HIETar a1 o= FEATare I TRUH qawdl 3 |

T Faceless/contactless/e-assessment [a&dTa AT HHTR A T Aleh A ATATATI
TS ANTUHT T | FX GUMET Taad T, Hh Sltogsh Fgainrar afqaty T, &%
JYRTIA Wbl AN T3, FIR (&R TH, FLhl [MTedr ¥ F=aam (Neutrality

and fairness) FEH T SAAANIE ATATARY [AHT TH HEAd JUMAl ATATSH T
AT HAT TTH B, |

YIAATCHS AT

9. National Faceless Assessment Center:
TG Fegel AT STGH TG ¥ el Fecdehl dTaHT JuTeliara FeETdT SAre
T, T@efad AT Audit Case Assessment Unit AT Allocation T, Assessment
Unit SITE FRETATET FR TLIETIeh] AT ATILAF FAAT, JHI, NS AN T
AT TA, 045 B THT 63, H.A.H UA, R04R B THT I3 T Friegd G
online 9T TRT HETATATS online FUTATATE T3ISH, HRATe T4, Tl TATHh
Assessment Unit AT 9313, Assessment Unit T Technical and Verification Unit
= FHET qHIH TRISH, T report AT Assessment Unit AT T3137 &, |
Assessment Unit e TAT TRT G AT THERT T&ATd ATecehl e G0 giaaa
qARTAATHA 2T (Review Unit) AT T3TSES; | Review Unit aTE I F¥hTd, Iieaa

¥ WS, RS X U R uened : wriee <, e Wiy ¥ gema



gqed Tl_riﬁ fawa Afed Assessment Unit AT 931358 | Assessment Unit & &%
[T T ATIR JATT Fleder! IRIATE 3 (MR ATEe TAR T T &g Al
YT ATEIT FXETATATS Online AT Hifde ®THAT RIS TG, | FLAMETEE I
STATH JHTOT a7 Video conference T SAHIT HIRHT |IHl ATHIT [a, Assessment
Unit @5 Final Assessment order TR 9 AT<9T f&w5 | Assessment Unit & Final
Assessment Order TR TRI I8 &5 (NFAC) AThd &I ATANE oI
FATAT T FIETATATS T (AR AR TISTG | AT ATH F2 [aRor e
T WU, A~ d BrATadel &2 b= 9 &1 e, |

2. Assessment Unit/Section

Faceless 94T Contactless ®¥ T<I&T0T H¥ [ALTRUMAT Assessment Unit/Section Call
HeTdqul HF §75 | 9 Faceless Center ATE X L& ATNT F=ATiAd &qHT
FETAT GATE A Y AUUTeg heardrene 997 HUHhl TR HY (PR e,
foita fera=or YUTelraT WUepl 2T g1, ETDS 1 I, [ wusr &2
fAURuTeRT aTe, yefed 2 FH, AGTHHATaR FY AT SIS 3/ 3
HAIA [T Tawg | Fehl ATIRHAT F AR T SRGH &7 T Fared qie=m
T gt deava=l UF [aAaaisTd Ara9de 99 [aa20 SEreird /6T T4 99
Online JUITATAT 5 TFTX 9T Faceless Center AT 9313 |

Faceless Center aTE FITATATE N TaTh YIed UUfe; Detail AT HETATHT HT
faamur T e FRTATART IR TR FTAATHITTH T/ THURT, fT7 I¥RTST I X
IRTT / FHRTTHT, T I G GAAT faaer Jo7 T2/ AHT, ATRAT @, FHaf
FTITAFT el A3 T J@Tg AU/ THUH (HIRUERT AT 99 g9 daraes
% HET AMGUHT A T ST (q7ehT fqeeoor Tew | AT AT Technical and
Verification Unit aTd HeATSH RIS Aaead fauge afe=md T |l faawo
afed Faceless Center HTThd TTfaide T T, HATE T TS |

Technical and Verification Unit & 9T Report 3THT TETT q9eror qieureh
HTITHT TATAT B BTATTANAT F(qAGGA T AT TAT FRIAR ATk LT AT 9ok,
H A H, ATTFR T A Y AT qodb (MR @Il TR T Review Committee
T Faceless center AT T3137 T3 |

Review Committee & &a T Review T FET FIRIIUT HUHT & S, F & T
faoa gedr @ a1 &2 HaRo a9 FHEe qUH g AT fqeewor, FEAr
HTIR PRU Fled IRATSIAHR! AT 1 dled TII68 | I I qhiadrs
JITaGeHT TATAIT TN YRISTE HT (LRI ATGT TAR T IR bR Ed
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THRTZH! T THIUT T97 7T 99 Faceless Center HTH Online JUTAIETE FRATATATS
T3S, |

Assessment Unit @ FaTATel JidhaT fd= Video Call THIA STedHar M@UHT
YRTETF FY HEROT 39 Faceless Center I AT foTg FaTATdT T I~
TFS, ATHT STATRET Digital Copy TRIAAT IET AFATS IAAGTHT THTALT THILES, |
IRITE T IR o Yrd qudfs 97 GHAAg &9 g Assessment
Unit/Section & A=A &Y [MURY AT TAR T Te, TdH AT AT =1
TAR T TG FEO FF TG A Tag | AfqH F2 AR 9 Faceless
Center HT T3131 UE@ | THHT ATATh [N AThepl 7T FTIEE T |

Technical and Verification Unit/Section:

T STl FRaTarel fqaxer, fadra faeror, araard, gwafa aiacasl Jears,
AGTHTT ATAR AURT G S, NFRS FT ITEAHT, T [HiRor, FTAT TeT AMaeaes?
fTHT Assessment Unit STE ISTTHT FaTAHT AT HeATSH T FIebl Ficqaad
Faceless CenterﬂTCF;T-LAssessment Unit AT 9313 %TH 48 | @TEEHT Accounting,

Engineering 98T, BOQ, Recovery, Production, Capital Expenditure, Project Cost,
Share Valuation, Land Valuation, Machinery equipment cost and valuation

AIAHT [aTIHT 9 Unit o A9 99090 TEs | I 9METAT Chartered
Accountant, Engineering, Lawyer, Statistician, Volunteer @RTad ifafaes sH=AT
A g3 |

Review Committee/Section (UaRTadiea |fHfe)

T4 FHTA Assessment Unit a1 TR TR & MaRUEw=4T 9iqaad Faceless
Assessment Center HIhd T &g | Y UfqaaaadarR &3 (MR T+
FTAAT AT, JHTO, TETH TEATAATAR G/ AT [T TG | FRETaTe]
9T TRl ATT faarur, fa=ira fa@=or @ maad T Assessment Unit & I&TH TR
AT EF B/ T AL T A9 GOhTd (v, | ATl 1T FT (HeI=or
T AT FAhT TIETHT & FHA IITaaTH FHTET T G9hTa fa 1 6 |
fafa=T Assessment Unit e 9U&T FI THETAl AU THUH FH I8 ATATTA
24D | FHIHT FHETATR Tax Gap Tfe=T T+, Fel HRMET (Right Taxation) T
T AT HETaqul IfHHT 8w | AFH 1T Review Committee & Technical
and Verification Unit & TXebl &1 I¥hRTE T AT G¥RTaATs Assessment Unit & F&<T
QU TehN B A faw fagm oo e | afs & #iwad Ifauar arr
T fad T |

os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



Faceless Audit @7 JeRIER 3RAT:

Tax Governance Tag+ T¢I Tf=g FY TeINATeTS TagH T [a9a9R § Faar graferar
qUHT fqepraes R e Digital Transformation and Tax Administration AR
FIHT AMME ASH G | TRFERFTT HT JATHA T H JUTAHT =T FATHT ATTHT g
farererer O fo=mR 0 aren aTar | A9 GeTAT favaqf #R YemEsaT Digital Device
¥ Digital Technology T TaRT THA g TIAHT F@s TUHI B | AT el Data Analysis,
fereeIoUTAT Al T Machine &7 JATTRT HIEAHETE AT [ el AfSTell AUl & | dar
YATEATS IURALT ¥ ARIGT FATTHT G | BRETAT AT ATHT el ATTATRHAT I T
TS TR B | T BT [q9 T Fbeld T AN T AT I9d FUH! B | HIETdl T
FR FIHAAT TS T oA A ATAITRATRT A=A &S TTUHT G | FT JTeAT
YANTHT ITTHT Digital System ¥ Device f &% ERITIAHT Hewaqul TIW HRTEq
MU B | TRFRETT EGHT F FAAH] FAFTIAA AT HA F AALATTT g T
TOHT | F ATTIAAT fqahfad qaars faeeor (Advanced Data Analysis), Data
Mining and Data Processing HaRHReh! T STTTATITH] Aqtvard %fq’ TTH G | FARAR |
Technology based Tax system S e-filing, e-assessment, e-payment, ETDS fa&r& T
AT AATT Tl @ TEIURT TS+, | ETHI TXAT JUITSAT (bl oA ¥ SAAZITIAH]
AT HIATHT AT T FebebT Gl | IT AT THIT ATTIHAT 8T G |

TARAR T Tax Administration 1 Digital Transformation ®T 9U#T *fz fawa av
ATTF 573 |

Digital Transformation of Tax Administration

(i) Integration with Taxpayer's National Accounting System
(ii) Use of Advanced Data Analysis Technology

(iii) Use of Artificial Intelligence Based Algorithms'

(iv) Use of Risk Based Taxpayer profiling

(v) Digitization of Interaction with Taxpayers

(vi) Automation of Tax Administration processes

(vii) Training of officials for Technical compability

TRURTTARTHT RaTaTel U9 TehT, ST TR a0 ¥ qearsyr /17 Qg i |
o o [HTaHET ATfF GAATATE Real time AT T, Store T, Data Analysis T
¥ Tax compliance ®T ITATT T Automation Fiafdr TANTAT ATSAHET B, | HATT
F9THT JUITCATSITE shRETATeRl hX QTTI<d [qeRor g9 il o |
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faeaqfe 7 T F9 Innovation ¥ Digital Transformation T J3THT FeeT T{eher!
T | BTHT < JMEART &A1 99 Digitalization &1 TIT Tl & | TR T3l
HETdqoT 9Tel Faceless Audit (E-Assessment) & i@ |

Fel Il dgAFd Thl  Digital Transformation of Tax Administration T
AATIATS Tra bl ®IHT FAR T Alehe, |

United Kingdom: Advanced Digital Approval based Assessments: a7 JoTTel
T 030 ATE T HUH &l | THAT HMRC & FHAT Hebead [q9quor TR0 A4id
Advanced Data Analytics &1 HTETHATE HIQTATHR! ATTIE dHRl FT IOAT A
e fAETROT System aT¢ &7, TARIHT HIETATATE TR I a7 JIARTd T Fa@X
SUAH S, | AATT HRQTATS AT FRIER, FT M0 J(q &1 FH1 S0 T
T | System o 7 Calculation TR fHaRor 73 |

Korea: Big Data and Artificial Intelligence (Al) System

Canada: Risk based profiling using advanced data analytics tools
Australia: Smarter data program and 'Alex'

United States: Artificial Intelligence based Algorithms
Singapore: Leveraging Analytics Design and Digitization (LEA:D)

India: Digitization of Indian Tax Administration

ARA FT FTEAHAT Digitization T TN A TIGTHAT Tehl TTerg, | ARAA BT
JUITET qATRHT [T Digitized HERHT Initiatives S&Td T&HT B~

(i)  E-filing portal version 1.0

(i) OLTA S (Online Tax Accounting System)

(iii) Income Tax Accounting (ITD) Application THHT Tax Accounting system,
TDS Information System, Individual Running Ledger Accounting system,
Resource Management system, Management Information System, Judicial
Reference System.

(iv) Income Tax Business Application (ITBA)
E-Registration, E-Filing of ITRS
E-proceeding/E-assessments
E-payment of Taxes, E-Nivaran

E-sahayog
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TR afegedT ¥ TUAT Tax System AT WT-FI‘{H‘I'{ fafaer #TITE Digitization T
I AR TR TTE7, |

AUTART HAEAT: Faceless Audit BT JAAvADBAT

BTl 9T&aTE VAT @18 Computerized System a1 fa¥uT T Data Analysis 9 9TerT
TTCTHT €T | AR T A= 9[eehebl BHAT 90 Digital Technology T AT T3S ANTTHT
@ | Online Service TAT3e WANTUHBI ATA¥eh I[STEA  HIATAAA] HIEATATH]  HITcH
Sufeafa saT¢ =9 €% TUH T | E-Return ATTATT T FHTEHRTI HURT G | FAF T
ATAETHT G faa0r Online Submit T 948 | ETDS ATE THTFNT TATSE ANTTHT |
TATS THeTHAT Mismatch System FTIAT- 43 % FTaFRT qUFT B | E-Payment
FATEAATH] ATSHHF] B | AR FAAT AT I T HdeATs Automation HT
A HTT TeTedl B | AT HTATH Online FXATHT HTATEAT TR G T FATbIbT
Bk I @ Hg B £39 | Diplomatic VAT Refund @ Automation aT& EREER2I
9T% 9UH T | Audit Report Management System @R STg@eherl g | AT Fel TaATITIHT
99 FAT T4 Tax Governance FTIH T Wfg F TEATNIAT Ta&w T AT (e o1&
qIETeTTeTs THTAHNT SIS E-Assessment 4T Faceless Audit FTAT=A=H TATSTHT
AAeTF g9 faednigar ararare qar 9% Right Taxation &1 AAR=raar yara afee |
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AIGRTHT e Yleeh TITTHehT Uifaferd uet

= Sl el Eelled

TSHT T AT IE AT FSATAART AN ATH-STAAAE X FSTIT TAAT
i (Heb TRAT B | HId FAATRT ATAA T THTAHT [ETebT AT Feeh Sichel el
NI /TN (Sacrifice) U ¥ T ARG ATHEF fecde AT (Common Interest)
ITART gAI ATIRYT T&Tells SR WX 5 ATHIS GBIl (Social Contract
Theory) FgT=Te fa&T® TRUHT FTeTS Tt HAT T ATGLTF B, | TR [ecel AT
el T ARTE {6 T =1 ot foF O g 7 faat 9oR Fet faeoror 9 afehee, | wrHeT
fareorel AT 9o ¥ qE IUANT 9 RIF A TP Agardd %] (Commodity)
N ITART THA AT | FTATHT HGT (A1) T fqeprq quafe 7% TR HGTHT
RN T TET ¥ Ak ATRA T5T FoaATATHT AT T AN FLhT AT fad
ATH A, |

FAfhel TsaATs [aHae &2 ATqdedl IHH & FHEAT AMGF hareard T&1 Tl T
T Gea9HT AT FT JOTATHT FRAATHT S &rATs THICS TUHT shavg | a& qm
ATl IATEH, AERYAR TS [qohT a0 T&T T Head1g STHNTAT AT BT TH T
afRes; | AR af TS ITHRT FEAT GH (BT B2 TR ITged | TAT g FRI
T fraee ¥ faerer e geg | AE Al SRS g TS 9, ATaraRerHT
gfdehe dEX 9T, AHISE GEHTTH] ARRICHE TATT q19 O J&qbl STANTATS BT
AT FT @MUX (Repricing Tax) T ¥R ITANTHT MEET TH IIE =g |
TEAT AT TEATS IO Fe4ol o T Alepad q¥ TPl goaraAsrg Afead fashr
T e T = 19 99 afemg | a9 [BaHs aeqa T aed #Rdre a0
FT (Excise Duty) 9\ =g, |

Afe=T, =RTe, [, aifaad qard, HATHH! SUST, AN ATdT SATGHT PR AT 2o
AT TN qTeg, | AT =RME (a1, AlaRT & a&qd1 A AifAa @bl A=T:9eh
Ufgeddl =ROMET TR Uditaay gerd, fqie, gE, wiiedsa 9ad, g, Graddl
THATAT, @AY, ITHT ST FE@T 919 s e faeadr F Jgs T 3 |

oo

. FIFRT (AT, TI AT FRIAT JfqsH qoar 99 e, T TRER
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AT Teeh AN A% Wl YT J@HT AIGRT T AT TaTgeh! [T == Ie |
AT @I AR FEL awag, ? AR qlaidgsd 967 & gg Jqdls kA a&ae
qATSS, 7 Aokl [HHUIH! HIAT Hd grg T aHe®Hl d8d TRAS |

ST YTeeh. WTTaAT Hifereh fortesiot 3 Tt forsapmeret wroTeft

9otk AT F&AH] JCATETHT GTHATACAT Fedl TUTATR] FRATH TRURT 2G5 | T&]
IATEH &l ol &l F=a1 Gard, Icdred yekaT, el gepanata = e7e fake aid
TAIA TFAET AATATAT b TMHA T (b1 qT A cAebl Hepraepl Joaer fae=r 2
FTHATHT JCATGH & vl 3Teeh STed I&eTs SI{qeh [MaeI JUITell A=iie I 273,
Y T a5 @I SSSdaAardrere (HaHa ¥ Maeor TR Ioaed W Al faawor
AT FEATeT (R HR1ST 91 FUHT A (R aHed JUTaiarg @aH (Mehrad Jor
TR i | Wifqe (M= qomelT (Physical Control System) AT #=:9Tesk aAfereha a1
[ASTel ATehapl TXFRT FHARD! [HIATHT A edh AN aEqHl IodTad, [eaprere,
YordT a7 fHeprely e quTears gee TR | HifqeE e quTel ared e
AT F AT YaATehT ITATEH, [EpTeT, JoIeT qr HepriT TR gorrefiars Tare ferrer=
YU (Self-Regulation System) 9+ X &I THAIT &7 | i fHa=I07 Jurreit
AN I FROT qAbT § ARPRE AT GLIHT ICATIAHT A =R T FHATHT HATHHT
ifqer IUMAfTF! AaeTFAT S &1 | F=ar qaTd, GETdd F=a1 qard qar qand
FXAHT PRIARERT A=T:9eh [debd A T TEHPT THATHT A=:9Tech HHAIPT SIAh
Jufesfa 7@ AUR T THATS Wifae fHEeer gure wiquet 8 1 Hifdqew e
JUITCATRT ATAAFAT bl THTAT T If (14T Evg | TqehT AT (e FRuesat
F AAATeh T A% AT (A= JOITell ST TeTq ATaeashal el aws, :

Q) T aEEE AIHd @RAHE A AM@HIh S, d% 9 gl qul (Haeer T
=T | THHT AT A= ATIRUGeH! AT T AT & IAEH I TARTHT
i T |

) TOSAUEATAT AT AEAH IARAH] TRERATe U ®GHT R AROMH,

TR, gfdafed, 2ehe (Breakage) 1 9Ty faarw fad @wgd a1 fedgr 9=
faearg T g ATIR TTHT |

3) IR AR FEATIRTY, FETE Foell TRl TEUANT T TRFIAAT THT A
FE JATEA L ST THH [EATAAT 7 G HUDIA |

¥) &=l qaTd, GeTdd bodl Yarddl Iaared, Yarirefy afraw Jaareaawy e T |
AT (=0 JUTT =R FATST TaT96% Hel =1 ¥ AIGS qardeeHT
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faar, fafi= ercepreer afrert wfewT, arew, @Tser, foafve SEEST Iames 19
fafae feafvaesars FaTaeT TRUHET dfgedl IRUAET AT a5qe® T4 (e
I T FANEED] JAEAATS HF Alfad [FI=A0 JUrell el Tguep!
g |

TATART AT Aifqep e gorelr =it Sedred g fafaer feafee qar
HeblEed qoh HIGSTT TaTIewadl (MR ¥ (=0 T Geaslor § v 2Teh
U U3 MIHEee dTaeaed YEAew (MaR TEN G | JATT AET T Fepl AT
9T feqfeaedl Trad®T A=d:9Teh UF T HIGT TA 7 7 a&cdqee Sifdqe A=
JUITCATHT 3ATelg §rarl oY TS TRl g | Al a&qaedhl ArawAl T&l &l ==1 T
AEAYTF G | FARHT AATNTH BIHT AT FANT T Ao 9219 ¥ Fieare
THT Gl TEATE TS ool T IRATAT T T B | % AT 3o
ALAEE ATH AR TTEAHT AT BAHRE T S | ARSI T Aeablael
TATEU®T 75 | T&AT Aepledare A~ a&(e® IR g | AT TEaT
T AT Al FFT AATT T Aol AT TEAeeweb] AH] ATALTF ATAHNT ITET
SR G | T Al AR WA == T ARiAE g

q) 3R stedEd (Industrial Alcohol) STehlEeels TUTTAT TR TR
g | AT T TR G E3A | AT AebleaAeTs TRITHT STvaT
TEE! AT AT g7 TRIEAT &7 | AT Tel Aehlgedals AT Teaahl
EUHT ARGTHT T | AANTE Aebled T Aead § IHRTSES, 6 AT Aebled
AT STATEHT AT YT g7 | AT g FATAICTH] WIATHT TTHT TEeh]
T | THT TLAAT TE FATSA Aebled (Ethyl Alcohol) AT I T fea=rgat
[H=IT T8 g7 | TFATS G TUH FATHIA (Distilled Ethanol) i A w3 |
AT ANTF Aobled ATl Jaare-ar, i Tgesdr Iaare-Hr,
FITSTh HFUMHT, HAT TRTATHT TART g, | TEAT HAebletehl dad T4 (e
TRUH g7 | A T AT AAAF T |

) Mewrge Rufve (Rectified Spirit) a9«g fafa~ wmaer ofv fafa=s -
Neutral Spirits, Rectified Alcohol, Ethyl Alcohol AT | FTAT FATATART ATAT
HATIF (RY.5%) Tehl &5 T4 TFHT Il 9 01 =g T 92 qah
TIATS IO 9§ TG, | TAHT 4 a&qells (A T g fepfaeer
IHTTAwg, | Adahres feafee Blended Whisky, Cut Brandy, Liquors |T J3RT
T9 | FeT AUAEEHT 9fT TR IR TR |

3) W (Ethanol): IT«TS Grain Alcohol, Drinking Alcohol T9T ITHT=ITAT
HehEd (Alcohol) AT WeR 9T af¥hwg | TSI JAHTAE I (Chemical

R
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Composition or Formula) eSS C,H,0 CH,-CH Y g F\l'ﬁél'@ e |
TATHIAH! TF 8ad, AT Aedd ™ T IATHH (Volatile) 878 | AT BT AT
HANGIF 9 &g | TgqaATs @ Hiahl Aq~ TRl &A1 fageg |
TATHT F=AT T /=T (Sugar and Yeast) @ SIS+, | Tl TANT @ AT,
T3 A, HTET, Treda ATTEHT &75 |

8) Wi feufye (Malt Spirit): ATee S (Barley) T T (Rye) @T% Ushddsh ATH
JHTCR 9§ RUH (Distillery) feqfva &1 | AT THdas AT qEMHI0 A
AUHA THATE TAR AUHT AT (Faehl 9= AffHed) dF a9 99 93T
MRFFTA &g | AT qU ®YHT el &g, feawhl o= THarel |1 8l |
JIGTE Single Malt Whisky &1 4T Brand @TgUe! 2T | 78<Tg Single Malt
Spirit 9t AT |

y) uEwwe e (Silent Spirit): I1 T fFiaHeRT 9@ TRUST feafee &1, STqH!
AR fasrorerr fawaar afquet (Silent) g3 | #are a1 fefe T9R T
T faoareT #ET A9t T a9eRr fadmar €1 1 g, |, 2, e " w9t
FEIH FETe (Fermentation) TRX TFHT AR T Alhrg, a1 feafee aATeA
Tieprg | feafee avTgasdls TAaF aedqare o+ 9 T@1T Ugd g T J9aTs
T4 (Distillation) =g | A% & a&(H! @Ms (Flavor) & 9= Afh~ |
HTHTAAAT S F&JAE TR AfGRT FATS &1, Hiehl Fal 7 el Tod a1 W@
(Taste or Flavor) 4TeT &75; | % @Tgel=a feafeaAr @T amel g+ a1 =T /i
T g7 | gl (Eafeaep! YANT TRT JATSURT HGRTRT TANT HTATSIETE HUH]

~

AT 99 IAFd ¥ FIh AT AHRBTHT THT THH ATBTAAT TZHbb]
forar sr=1 fq TTET s |

) fea=r faufse (Denatured Spirit/Alcohol) : femi=r fafearg fem=r
Aehled, 98 Aehlad a1 [e=r Adehres f&Ra (Denature Alcohol/Wood
Alcohol or Denature Rectified Spirit) 9 i | a1 feafve F@r &qdT
Zichebl AN @ARATE 3 Haae | TGPl W@1E I AMHS] T T 1A AHT
TS | YA TAHN JTANTATS TEcATEd ey | TG FANT AXIRISHT,
SaATefiel TaTIHT, Fredrd IATeHHT, AMAergs? (Hand Sanitizer) BT AT
=g | Trarserds feafee Iia Ai= a9 TIRT @R AiesT= Icara=HT
T g fegwg |

v) ¥gw fefyE (Heads Spirit): ¥dfve oS YHaATHT afedl FRVET Feirae
(Distillation) =T HeT bl HAchlee (b HoaAT [hIAHPT Eregy | AT T
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q)

A= i TRUHT FAGTH G T&dT Aebled AR TTH §75 | TS
'Heads & tails' 9% 9f df¥hiwg | TaATcHE ®IHT Heads & tails 1 aam
AT TR TRIFTH a7 &l | TS Young Stage I 9= | Hfqaar
HTXITHT Heads and Tails @5 Terl T 99 GG TR AHATS TGN T[OETLH]
AT AT U e | A4vF W feawres 99 W@Me T IR AT
¥ (Oak) T FISHAT TUGHT el AFLT 9 B | |G a9 AT 947 31
 TET /I IREEE 909 GF B | Heads Spirit TG FF @R Spirit &2,
JAT TFA Heads & tails 1 IS TAILTIA T T AFATE HiT ITHT
Spirit TR T 9T TAT T Spirit TRIRTE T F7AAT (bl Cuts TS ST&T
qrET et farasi I (Dumping) 9 ATHe STUPTel TA-T9MTE THwT AT
SCIATE TIAHT AFATS ATe, BT g AHIEISSY (Sanitizer) 1 ATdd aATS =
AATIAHT HH TS | Heads, Heart T Tails T &IHT HIGRTH JATGTHT
TeTraT ITHTET FTe STl feafid sqrget ot 9oy T, | T8 859
feafeadTs T T THATHT Teh! (eqfRe Y I &7 | Heart ST
FaAwaT TGN T TR TR A= |

HITT Jeoi TRTHT JITIT T TS G Hebled g | T AIERAT Fel 7
FET WIATHT Aebled TEH §rg-FTHT T&l FHAHT FH | B q% (B, o,
ATe], A=) A1e % @ Wi (fafa=r fefameen) amag a= faoar 9fF a5ee
TREE® ATl IS | AT e TFa=d] A A T, AT Bl T T,
AR &l IAEA Td A HRIAR TH T JHIF JLITHAT =ATE
T Ewd] AT el STAHRRI Tal T&dqd TRTH G

feawaY (Whisky): feaeeft a= fafaes a1 aware aves TR eTHel eues |

>

c (aN

AT 9 HeAd: S U JRITAT A5 (Rye) AT TART FTATGA T | ATeATE
e FATSH T GT HleddTs Jead T foqfve qar T feaedier Icared
T3 | fea@hr S, /b, ¥ ¥ RS q@rAfE YEATEare FETe (Fermented)
FIATE JHTOR TTH g | TAR URT AohlgedeATs ATeh AT HISH!
foreTe ArEmT Hfq FHEHH T A T MRS | TG ATH GHT (9R-95
FIGEH Ui HTSH! ATSTHT el AT el 99 TW@g T T5epr 9% a7l &l
ead &7 |

feaehrare TTH Teae TRAT, Tl ATIRAE] T a9 HISH AR
(Barrels) AT T 3TATe THTHT ATATRHT F¥ 60T i TTRTeHT IT57; | Scotch
Whiskey T@® 9t 5 9f9g @ | Single Malt Whiskey Tf7 &®=TgU&! 3T~
HIweg, | Hled [Ea@ehl Sl HleedTe adTews 9= Grain Whiskey 37T =TaTd

QY
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TS | feaerrarg Single Malt, Blended Malt, Blended, Cask Strength,
Single Cask WX JcATEA AT, TUGH] Aeblgelhl HIAT T THD UEITh]
HATETEHT FEATS M, | Scotch Whiskey @TE favas yfag feawsr @i, |
AR, ST, e, Areaml ATfe [eawehl a&l F=rdr ATSSA | Scotch
Whiskey, Bourbon Whiskey, Single Malt, Irish, Rye, Japanese, Blended
Malt, Canadian, Tennessee, Grain, Single Pot Whiskey T&TRHT =relehT {earehr
e g |

?) A (Rum): S&GH S[H TF IR TRUH Gal (Sugarcane Juice or Sugarcane
Molasses) T TAR TR TH HAD : IGH el IATEA TRA HAFHT &7,
T GEET TRUH fEfiadrs Seddl 9 UF Gl T Achlae @i (A
e, | SEGHT 8X ITATGH ARG & (FIRTGIT THG, Tk Iq%F HIeHT,
AT HeT FHHT T IO THRED ST &) A g5 | Rfafre T e
qfq IEHT IATEA U1 &7 | FIolel, GARE qITwa] I& 99 Iearad
T T T AT AfRTeRT, FATEAT 9 9 G IR g9 319 @l | |,
YR IGH SATET §75, | THATS qATS AT TeNee TR Aebleedels
¥ (Oak) 1 ATSET AfEwg, | 87 AT THHT IATET HRTIT HAFEEHT
T TRg, | TAATS TSR ARISSANE, FREGIT STH 9% Tires
7 FAEH SIET FER(THT AT TR BUAT (dgrg | TR qGATS
SATTTR] STAGATR] ATHGT AT FH AT | THD IodTad HRIaa"
AP (ARATSIEEE) Fwele AU Ui 3G IATE g SUEEAT THeh
foear AUt AfH=g | THATS Febdel ST UiA (b A IS | STHHET
IATed Captain Morgan fa9a 9fag T Hah!l TIdT &1 | FRGAT ded
THT THH! ICIEH T g7 | A9l Khukuri Rum, Khukuri Spice &g
fereemdT FHT AT W5 |

3) SO (Jin): S @AY AIGRTRT BIH] TR TG TART AR TEAH] STHT
SIT9R =T (Juniper Berry) &1 I9ANT g | Berry AR AT helthel HIA &l
¥ SR 7T UF [FTaHEr Sfeadsa Icaed (Herbs) &7 | ST S<rehl
U ¥ SISdTE CIA™H! WIEHT [~ Fermentation ¥ Distillation T&dT I=T
T S g | AR ST A F ST Ieqred T el 419 (Seed
Cone) &7 | THHT TTEHT ST TGS, | SR IRE FTTLTT TOThT AT FHRT
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8)

V)

HUH AIHAg | =9 Tels! THANTHT WISl ®TAT [qehre HUHT SITIRe
fawamare S| a1 TPl AT AT TR ETHT AT AR ATHEE
TART T | 9fg TR A FARAATE GHT TS FATSAT | SAETE Tonic
Water T Mix MY @1 7 | a9eT 7 9f 97T [Rrer &l g4 |
FHIaTT =IAT Gin T Genever Geneva 9f 99, Holland Gin or Geneva
Gin IR TTEHT AT AT ed T AfeatqqqT T TRT ATTehebl Hl
T STHAMT 96T ATH Genever %I ®IAT WUHl @5 | @EAT Gin &l
STTEA TATIATHT EHATT T Genever T IATaT AT &HT AZHHH! HIHS, |
SR STcehl faar I g, aATherr, dTihead, fead, Hed AHH I
fedTaaET 9Tewg | T, dfesdd, qeeved, Jarad, ATARee, Jah T
HHICHT, TaTCAl, STHAT, T, FIATATST AT HAHE® (bl JCAGAH NS
Enll

FET (Brandy) : T=ET 9= fafae €T ATIR AT BARA T I TS |
a1 9 epreasd! faafve & STH TR FARAATs ATThHEA THEATITE
Tars feafve qAR g | @E FRET aATS HTER AT Fehe  HUT
JIeST § FATST ATEl ATgAATE &1 | Hhl THHl q7 HeARAare &l | Jad
F U FARAATE TATSH FTSIeTE FAReH! FTvel (Fruit Brandy) g |
Momace (FAEAR! BIH1) @5 [T=R AHHl S(HATE Giq Freel qAT3s,
¥ Pomace Brandy 95 | ATeSIA1g Il GTET Ii@h! @THT =13
(After dinner digestive) & ®IHT 9T (s, | FTrslhl AN B I1EE
T | Cognac ¥ Armagnac (&1 STkl ATHIT IATe g | aTgdare areel
STATE & U AT TR T TTIHTS THH! ATIR Al IHT e, |
T, =, HIFThl, STHAT, TaTAl, IATTT GIh 9T FTHRHT Jrel Ioarad
T YHE IIEE § | FTRSTRl YR HIRAETE STTE YRl AT JTh
faar | ST ATH 'The Water of Life' faT | afg o7 AA&wAT afq J&e
IedTeA faEar g% 4T |

HIgST (Vodka) : STget UTH T fepfawert srebred fedfee = &7 | a-qepr &ama
¥ T GreATIgdTe UH & | AT 9 ITE, e T ATAATS (99 fhfaHe FRre
AAATS STEIHITT TR TS, | AISHT THEN TG AT & | HISHhIh! [
TATHIA ¥ qIHTETE WUH g7 | AT, 5, TRaTe g AUA J&ars 741
e fad FARd dAgAT fairel 9t a0 aarg TRuHr g | JIgH aar
fergt 3ISAT YIET AR AURTr FAT T a1 9T (Ice or Water) ATHETS
TART T T G | HIGH Al B Tl BIHT el =0 T 978 (Neat)

%
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g A\ | T AISHETdl TANT T I9E® Joled, LT, hears,
HATEHT &7 (Vodka Belt) ¥°¥ 9 v | HISHg ®hda (Cocktails) T
T o= AiaT Ud AT (o TR afq R Iies | ArgEre IRt
TATISAT ATHT TIAT YT Gt TR T AT 99 fqepiaqa a2y | freams,
¥ 7 fEed AeH IUEA TH YHE AAFeE g | "aiedved, B ¥
TIH A AHKHA AT AISHT ICATEA T TR B | TROTHE fedreret
T feageel FawwaT TE Arger I T T G |

§) @A (Tequila) : TTeRAT TeTeae AGRT &1, T (Al b IeMid (Blue Agava)
FT FATAH] SIE TATATTE THATATE FRTIRX TR RS, | AT ARl ATH
AT Santiago de Tequila FRET ATHATE T@THT &1 | Tequila ATERTEHT
ATNT ST ARt F A1 | Blue Agava a1 &TTAT T T3+ | AT T2
ANTHT T Agava &1 fa%aT T Tequila Mountain &1 o #fea wilvusr = |
HAHH! T=H TR &TAT 94 Tequila &7 fored F¥Ia1 AT IHT @l B |
AT ATl ATTATE Sl AT STSHT Agava Te&d HTATHT 878 | Tequila
ATE HiFAePTR! fa9TT AT WIS, T AT JCATGAR AT TIHT AT
fitesr &oaT e gfq TRTeT 3 | 79T 3 3@ YU FTqeTa dehred (ABV.
70-110) Y& TRH[ @ | FATH 9T ¥0 YiId (80 ABV) FAHNHHT fasnr
T AT EAIHE | ¥O TRl gel HAFHT AR ITART TG, |

9) A& (Mazcal) : FoTehel T TATEN |G &7 | AT qi AfFehrar 5 Feara
TS | AOThAsh! YRIATE HTIREE] 99 Agava 7 &1 | A% J9eTE Blue Agava
T AMfedT | TTGF Agava F [eaaare aaes aTgweg, | ATl HTaRTaH
(Oaxaca) ISTAT T~ HThd Hed AHNH! T (&I AHANEHT ATHIT S |
Oaxaca HT &% e ARG Mazcal ITHT H= 915 7 & HIGT TREEE =T |
HSTeheTebl 31 TATST STITHT SRTATATS &% TehTS (Over Cooked Agava) 971
g7 | fTETRl AT AT Aha Agava Plant a1 avg 9w U |
qfeg TeEEATd a7 JANT %A T | Mazcal A S T FI<h T
FHTCHTHT fashlehl AT AT RT3 | Mazcal AT WY IfqeTa sTebledel AT
WH TG, | AAATS AT Sl geded Jed (Distilled) TR |

T) ¥ (Shery) : ¥ U [RFHBT AR ATl A2 &1 S TART Ff&q0r qie=rd
gl [a9T I &7 | Shery &I ATH (SISHl ATH) aTT AT IATIAH! ATH
Tfgue famg | T4 fafar fefamer w5 7 @rear a9 e | & 9E Fer
(Strong) T &+ ok fefamerr | @ Fram ufw ¥ faom (Taste) AT 9 |
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v)

QGrATae @ [RIEHET (731 a159 (Sweet Wine) |T ATl T[edT GRET @T
fepfamer i a9eTs aHTe™s | Fiesl ATl Sherry Triangle AT TTHT ATH
SIITSUeh! ATHTT T Hichws; | SIS [T ITEA (Area Specific Product) 9T
qie AT ATHEITAT S¥ a7 [Pl | AT =T TG ATHATAT AR
FAHT Y G=T qTThT G | a1 a4, AqATS T6T h el axrad
Fobleedlhl ATAT (AATIT UR AATS Fortified Wine 997 99 == |
TR T I TG AN G ®IAT THT 19 (Aging) F1F THA &7 |
AT [aa” SIS IRAT W=l AT 99 THRATH THA daaed g, |
T TAHT AT AT F 9 A &89 TR T 7 ATHTT T G |

=S (Cider) : @TIars (49w frfqaer @em® 9gey avEs | ®d 94
Aol [HAU AN 9i TS adTe3, | ATSSThl = &l dqTgex T3
(Cider Apple) &1 ATH T3 | AT TTS [T TR aHeb! TTI &1 | TS ATS TTaehI
ATATTHT G5 AV HT ATSH FATSH b | TIT TTAaT T 37T 327 | Cider Apple 1%
Hard Cider &I ®9HT afq =g 99 f@dl Apple @5 Dessert Apple &I
ETHT Apple #I Fermentation dT@ |EE g Alhg | Cider Ih
HATRTST AATITHT (a9 ®IHT g9 Cider Apple a1 Cider FATSH HTH!
T AT 2T | TATATHT ATATTA 1T Te® Canada, Australia, India #Tfg
IYTHT TEHT el JAW AT | Cider HT Aeebleeehl HIAT IATH Hicd g T
FEMHT B g AT 917 HABT=g HY¥h H¥eh AT ebl S | GIh
T FHNEHMT AEe¥ars Hard Cider 3@ Sweet Cider ¥F0 FEATSUH 3 |
Non-Alcoholic Cider i SIHTSH TRUHT B | TATATHT FTSSTHT FTw=T T
Ud & AT &g G el Fe1 JATEA i g Tl T | g9 TS A3
TATST IUITh &9 dX AgSY UWAAE ATgSy avlsd Aca=l ATaeuF

AT, |

90) ¥F (Champagne) : HTIH RN I T3l Ufdeldsds MaR & - STHH

AT & ¥FF (Champagne) | Hd®H! I TAMMNTHT el Champagne
Region #T ITITEH & d¢T FladSISAHITES HUH! aTed (Sparkling Wine) @5
Champagne (F¥IF) ATHe faf=g | 4T aTgq 9% RTET ¥ GRERETS JUTetieh!
@ SRS W IATEA TRUHT g=g | HI=GaHI Champagne Region @T%
TSl Gg ATSAHT &7 A | TeT IATET g Sparkling White wine o & 4T
&b ATH Yiag Xl & | AT SAHT IcATed WUkl aTgTs Champagne ST+
fawrerer fafaet @ewfa W 9 9fF a9 B | T9E 9T TAGE areAaArs
Champagne 9= TTgad ST~ F &1 | JcehTeil HI=dehT STl ST

9z
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g AT &S fa9d Fipias TEIET AT GH AMGUH G | AT ATSTAT Fel
HTATHT Carbon Dioxide FHTAL TRUHIA Champagne ATs HARSSTAER] TIH]
T [ISTATCTTHT TR I [HebTer T THTSAT TN AATSwg | q= JRITqa
EIW 9t Sparkling Wine @ WH‘&T&T Champagne Region &1 T
fordter fepfarmerr amga wif=g | 78 9f9 French Champagne W=7 af a&eRT
=T T, |

99) #Hig (Mead): IT 9 TSl Achled Ih a1 Bl | IJqHI IJAI&d HE T
qHETE MR | HEHT g fgars faetw S wraratie abwarae #Er
Hepled AASg | Hedled [~ @IAdl Hahaes, Agal, ¥ T JRIH
arEH fa9T GERET A (HOPS) dTe FHG e TaR ivwg | OR afq a& e
JATETHT HEH 7 9 TINT v | A% (AT Aesblaetebl AT 9% & | T8l
TH! IRAT 7Y (Mild) Aehlgetehl TIHT Ui RS, | THTIATAT, Aeblgeiehl
AT 3.4 iqerd sf@ 0 gfqerd (ABV- Alcohol by Volume) F¥H®! aHTEwS; |
AEdle IR A AUH IR @ME qqal a AI-TAdm g=g | Hiaqd
YHHT TGS Honey Wine Ui wiwg | fHE®! JART qaid 99AT aHT
TUHT Ud IR=HAT UREEEAd GHT T bl grade® qiq drswg, | grane
THIERE T WISH! IATIT II0T, AherT T TRTATHT HAPewdl TUH 3faws; |
Hre ared & & faar &1 wr uiv fosmen wfews | av a9ars 787 &7 9
qivTeT TRTHT G | R If WSS AT TTAT fdguest g | a7 eTde
AEAATS FATAD] THATE TATSA Al bl aHHT HBdTE o WUl
fagarg arga w1 ufv #feq fEws | qufy, THATg argHer ®UAT BfvURT
T | U WIS 9 FrgeY SEd AT fa9edar fauw geares qusr fews |
ATETFHT TGATS (q9aqH AT AR SIAT 917 foe iemg | 78 7
Royal Drink & &99T afq fore Tiewg; |

9) ®e@ AfRT (Malt Liquor) : Tl AfEerel steae 9 e el qgaaT
EEATE GETgd IFIT g7~ sy ¥ fa@@ma® (Liquor and Liqueur) |
Liqueur cshleadch HIGT T &1 ¥ IFHT AT HIHl aiF =0 TR TR
e | (W3 E@rE aArs AAl BAhd, SATSddl Ud HEagwsed! (R 10
TG ITTEH w3, | AT FATIRX ATHT THEA (Aging) & TR | FTHIAAT
gTafEg AfqH T@TE (Dessert) FT AT (AT AT AT ITANTHT TS
Tiewg, | AT FHI, T 9%, FhaAHT THEHN TN gvg | A% TeT I T
@IsTehl Liquor 9Tsaehl 2T | HTed AT (Malt Liquor) T8 fara=err =aar
afT i | X AT AT (G AT Aehleded! | d¢l Ehl &7, |
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IR AUETAT TJIqATs High Alcohol Content AUHT faaRel ®UAT fdg=s; |
TT STl Hiead TIUT |ATE TN HiGRT SATST g | Hied [eTehTehl JITFT
FAITAATE AU I FTATSTHT TJFHT 99 [aed® 9dT | FIh ToT AHHTHT
Iaifad Country Club @TE e THhel aTegh! ®THT fagmg | T9Hl @rd
IR ¥ GdT AHH! HAFAT AT I JITAT I TFRT ATRGIIAT el
T | Alee [qdT (a7 A=3T AT Gl FET (Strong) T | TTHT SchleAehl HTAT
& iqeTd ABV W=T adl &7 | [aaX a1 del FTART I<h & AU TddTs
TATEEHT AIe |

93) A (Perry) : U TTISTATE ATZETH] Aehledd ST ST&] ATFUTAETE To
(Perry) aHTEws, | TEaTs fasTy fEfaware wers @gars yeiiaw T T8 IR
T | AHA FTHTSTET TRTSH T THRT IcqTeT JUH Jool@ I bl ol
qTgs, | @IEHT FATIT T TlehT AU IITAT TFbT ATRIAT T | Tigedd T
FHT Perry Cider #I 9l IAEH &9 ITAls TFAT 99 [qarce® aiq If@T |
Ao Al HAT IRHT ¥ 3@ & IIqerd TFF g Tl G | TqATS aid [aa<en
EIHT HIHGA fFaal a7 AR (I27) AT T4 | T AT ATGAHT TaTTel
wqHT fae afehrg | T AAA: IATAd, T, FTATST, IS T AEAITAT
IR g, |

98) faa® (Beer): faorere e wvaT WHT T a&T IUERT g AT 7T &l
®UAT fageg | HE, TG, AHWA TF Ararg @9 fEEand wpr awars
zfadl avTges | a= BieT S fauear 8 geids e | gar afq A ay
T Tl <fa@vg | R wHRd Rl yBRATaTe Icare iR 0.4 gfaerd
g ¢ gfqeraaw edieddr MO TR T 991 &7 | @I o, &
T ®ET (Malt, Hops, Yeast) #1 fasrorars Sifas w@mafaes giamare #ere
B, AR GG 79 [T T2 | Hebebl AT, ATHART T T Faerenns
qHT F=dT TSIl ®IHT AN T | Pub Culture &1 Pub Crawling T&
Pub Games AT faZReT 3ve &YaTE ITART T A9 G | [GUAT sTebrgetal
HTAT Bl g T Tea9HT ¥- YTqeTd ABV T I0d ¥ IfeqeTd ABV EUSH,
A AIAUHT @ | <[, Gk AT AHHT, FIAA,STHAT, T, HRIRT, ST,
AT, qTATIE TAT T AATTIF (9% ITAEH TH HAFHT TaSH |

e Yeh WIEdS Toeud T
ST JUMEATAT FH A &k Afehel AT YA TRUH faugar et degaT 11
SHERI (dT9T &7 | Afel ool TaTdel AT &l |1 qaTdel Afhd T, qf
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T AIGRTHT ATATT T&T AAT AT ASTEAD] (R T, FA AT Aeblad qch
FT G A AT TH, TEAHT ETHATGS IS Tl T A ARSI a&AHl i
FATEHT ARHT AAL T HATITIA &5, | TXT T ATARKE EGHT v eehoTed AL h!

>

IATEARNG [ASRITTEFT - 2Teeh ATIehAel [AIRIAT TR0 |1 B THTUHII FHA T

>

FAT §rg, | ICATGAHT FHHAT & BIAT AR FHA JAd faqrd Al TeTies |
TR AR AT ATTAT T AT 9cd ATdehdesed Solloid TAHIAIAH TRl

fdeTelE UiTsaT e®dT A=A Tcth ST+ WGP IATEAGNG (AR, TIaTH  [ereq,
Ao (aebaepl [MARTEFET AT AT AT I&qd WUH Tiaige fauaAr aedan e
T G |

I 9Teh AT HIGRTAT 9¥ FTRT AR & STTHT AT AT [TTNTe TR FTET

TTaT, Y Gl HgT T &l afq AT fawerer gifataed aemEr awar faerE e £ |

AT (HATaHT TRHH AR IET ¥ S FETacH AR HHT IS AT

FrsTRTAT 1 T FHAREREST AT afq a1 fawer I9antt g favarer 9 afeg |

RECIIGID]

Q) HOTH] HERE! IARTH, T AHR, TR (90T, e |

) AT [AGRTHT, 0% (TRHATNSIA FEHIU, J06R) ATANE e [a9RT, ATTEIE,
FISATST |

3 A=TTek TA 04T (Figedl TTEH, J0\9R) AT TS (G891, AMTFIE, FISHTST |

¥) i T, 3039 (qfgedt Feitad Ffed, 09y, AT=ARE Ao (9T, A1fTrTe, HISHTS! |

%) O'Brein, DP, The History of Taxation, 1999, Routledge, Taylor & Francis Group.

%) Ferninand, Taxes Through The Ages, A Pictorial History, International Bureau of Fiscal
Documentation.

9) Adam, Stuart, Besley, Timothy, Blundell, Richard, Bond Stephen Chote, Robert, Gammie
Malcom, Myles Gareth & Poterba, James Dimensions of Tax Design, Oxford University Press.

%) Dahal, Shesh Mani, CA, The Purple Book of Tax, Shesh Mani Dahal, 2020.

%) World Health Organization. (2010) Global strategy to reduce the harmful use of alcohol.
Geneva: World Health Organization

90) World Health Organization (2003) WHO Framework Convention on Tobacco Control. Geneva:
World Health Organization Geneva, Switzerland

99 www.wikipedia.org
9R) www.britannica.com
93) www.google.com

9%¥) Maheswaran S. A handbook on Manufacturing Services & Job work under GST, C. Sitaraman
& Co. Pvt. Ltd. India.
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AATABT B YIAAT oI FUCARUT
= A UG WERTS

fasrer wer

AR TI=IHT FqA AALATIT qITAA 21 T Mg | IRl darers a3, e,
fraerdt T AmfaraAT STear gitadiurare F9Te GeTerd F A 21 | Y JUmEd qeAd
AEIeE FaT garT T fawET ifgwg | A& Ui FR TITEA A9, 97, UREe,
JALETAT FA1S I ISAF] ST i &7 | TJEA Y JEAAR] HhATs A AR
FIHT BRI T H&T ATIR (=TT TAAT TOTA el TN &7 | FrT qrateepl FaRTene
TR T HTIATS AT T A, RS, IORETAT T TAThR (e IATg FrafeIehr
HeHATE g T FAerg F faada qemas (e-governance) S Alhvag, | Y
TIMEAS Y& 9 HaTdTs AT, AR, URAAETHT 8~ T qiche Ta qam
T 9T T AeE (G g1 gfafaesl & Twa 1 A qarT |

[TehTER] BV &P TREdAHR] AN FoAT el AN SREH Aqiad Juhl g |
RFERTITARETHT T §¥eh FATs AT Gfaidel TANT AT b0 TH FFAa U
T | H TAMEAAIE YR T Bk ATl GAAT Fiaiahl TARTH AIAHATE I
Rt a1 JaTH T IoIF AUH! &1 | BT TIMIFETE T T gl a1g BT GII&To qar
AT FIAEE T [T JUTAare AT TR STUHT &1 | oAl GITHT HeaT
TAT T HETATHT ATATG ITET, TG FHT (qARUEEER] HAATIT T, TGl BRETATe
ATRTAT T Y IASTAH] Irad AT T, ARTHATS Fesl aArsH, FTHA, AT qd7
&I, AT ST FAATS A Ao THT 7 Aleh AT=IT [q=ird F=T Graider
HIHATE 7 THIT TUFT 7 |

TATAAT X JMEAF] SAETA ATHT S | STefh THABT qFATT & fah A qwa,
R005 FTAHT ol JUTATH EATT AT | ATAH] @ISl qdT FAAT AR JAR T
FHAT faRA q¥d, 098 ATAHT ATMGF TAR! ATFHATE FT TMAT FATATH] TEATT
AT | R A FEEd, R09% W AR UF AN ARAl 99 faRH g, 039 | AR
QATRTHT AR T FTATEIT AT FR GEIed] FTAAATS AT(H T 0T AT T3S
f e @wad, J0%c AEHT ATF AN TRAT | ATGfAE T TATE FT TOMCAT EqH7T
HI Afdig & UF, 04 TS [ah" FFd, 0% ¥ Aard FEa=add g |

o

= SUHETHETEH, AT I faamT

R os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



TSATE T g Hqeh THY afe=nd T A5red Fohed T, ¥ Jaaers a9 ¥
ATAITHAT AR ATLHIBHIT Ta oA, TAYT 29T T8l B, | Ao TATAerg
FRITFAT T I=o qATs A3C ATASI A (o JUITAT] [AehTel Tl ATNT T FAAT Graieehl
AN AIRET TEh B | Tlegd F2 GEHTar aersd, Toaerd a1 J&T T qd0
FX FAAH] THT FTIE TRATSE IR T3 HA=Gaq AT T SATIR. FelTahT ol
ATATEROT (AT TG Y UNCATeRT 1A AT AT TATIHNRAT Atqafg T fefrea
JUITEAT SAfeTaTd ST g |

FTeiReh Yrorea ywee ¥ faerdter goen gfafuet g

FX YA Aogh HY eATNTATH] AT & | HIETAT Tal g, FRARS JaT e,
FHT BT FSTT T, 2 fqawor 97 T T F R T el FTeamdT #ardrars
fag 2 g faEcT JUTeiaTe Tesiieheureh! et fate T T FY B! [y
TRUHT B | FIETATATS HT 7 ATATATIIH] ATNT FR HIATAT ATIF EGHT qeaed T
self-Assessment &1 a7 TRUH G, | fefTad TUTATehl JANTETE Online faa=or Ter
T RTHIFT AT e-Payment T T Tl T AT THATITHT T | FETATATE
FT FEATNTATHAT TEST Tl ATHT HETAT [TETATS SATIk ®IAT [q&dq® TRTHT T | HT
FEATATS THTEF] AR AT Website, FAQ ATHd I=ATee HYT0T TRUHT |
FX TFAeTae HAAT T FR FeAar Afalg TR AT FOGRIEA q°qT ATAATAR
FTAATS URARITH T THATIHN] TATSH ATIRE® qAR T (G JUTeATehl ATeAwaT
TuEr g | fata=r fafues 9anT TRuST @ | FRETArd! ATHERIS! AT ard %l T,
fafa= SNl Ao a1 FUH da9rse T47 IRD Apps FATEIT TRTH G |

FATAT TATATS [AIATT JUITCATHT ATag Teebl ATNT fashA T¥ad, 045 AT ag T
@l THERE] TAATS [agdTd UTCATHT afrag TTRAT | TSt JmaaHT faedia garers
LTS S AN AAET Iored T ATE Faecira Jureli e Amag g7 T RAS FOITedr
AT TAT | FRETATA THIAT RN AT THH Hlfe FIaTThl s @l TFRAT STHAT
g JUITCATehT [T ITXAT | Hed ATTANg FHIh FThTAT, T TAT (&l TehH AR, ANH
FX FE AT ANAAHT FY AHHEwdTs Thlhd BIH] [T JUTeTene &+ Al
e yorretrery fereprar TRTeRT |

AT Hed AiwAlg #7 faRH e, oMY e HiER QT 9@ WOH Bl | eI
wfirgfg #% quaar faed GeT JUTCHET SATenRd Y & | TF JUITeAlsl &t i
[oaRT AHTIT T THH AR TH F [Fgdr gunerare 9% TRUS &l | FHETard
fera=ar S¥RTY TGAHRTTH ATeT 919+, Siae [Far, 99 wrear [Faru, Hige faazu, q=
foramer Stear qers fa=reira gormeiare gre g9 TR AT Fepl faReira qunelraT srerg ey
Hed A9g1g F O AUHI Al |
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faedar AreHeTe ATReE ATHA YUTaTs SFaredd T GATEadRl aargdel |1
e-IMS JUITATRl HIeaHaTe [aedrd F=AAT JUTeileh] AIAHATE AHA 9 Flebel TR0
forepTr TRUT B | FTATAAHT AT AlMBUHT A& T4T GATT Online aTe gferse T Afer
T | I AT o ATeT 9TS b T T aATeUa g | FATAIees dr=dhl Hd
THTEAATs YTSSATE TAATANT TATSUH] B | AT 2ch Ah BIATAAD] FRATIAR] TA
féreror 1 @fFT TR IP Camera SHERAT T fAVRTATE § AITHA I Al Saw
TATETRT ) |

FIH ATAF F GUTATATS (AT JUTATeh! HITHATE T eI feqer, aeaef,
TA T GRAT TASE AW FHAT FT TGN SAICH ATARATS (qgid JUTe Risk
Engine &l W%WWWF@WWEI

FETATA 97 T 9 a7 faazor, fopwar faamor, s 2 el faarr avmad der 19
T A [FaRuEs [ ATeawee q97 T Hich a1 (HeATgUeh 3 |

AT AT AT AHT AUE IR T4 (Fqed JUTeHT H1ag e ARl 3 |
=T 9Teeh el T AT ATIHT T, THH @A T, faaer Ter 74 ¥ Feaeheap! Saeam=arg
AR TGS [FgAd HIAHaTE AN I, Srepia faq ¥ ey fa e awgo
JTEA T b T ATdG TRTH T |

FIEAT 9T T qarue® Jad g9 ATl AT @ieg, fashl, |q1g, A=rHT A maae!
fgaRues [qeara AreaAare (He™ qar a9 urer @miT Mismatch Software TR =T
AR TRTH 3 |

FR YMEAR HH TUTATATs qF TATAHR TATSAR] AN 7 [T Fehl famrira
TR o] g Sawe TRUH B | WY T TRET g9 AT FATdel e  ra"
afep T AT qETse® e gfd T T e Hargusr 3 |

feerdier e ufafeT Areaware QU 6 At fasees

e foAT TAT FRMER T, AT YR I faaddrste AT 79, faerdieted 9 1
aff FRER TIAT AN A, Tabdl [gadrsid Sl T, THIAT faawor
TIFHTIA, T (GaR0 I¥HTSH, *hige (qae I¥hTs, [FaR 997 T R &
A, #R THRIAT TCT AMATHT FY FTAART AT THEEATS (FIATT TSl
FHToT T fa=Ici G=rehl AreHeTe A= T |

o  IISTEAHT ZNTHIS SGHIU AIIAUHT FIETAT AT &bl Gfg=re ¥ faeeraor
AT FATAH! [9ER T Data Base T3 |
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e AT HYHET T AR THAH ST STHAT A T I T AT GIHT
FIFHET T predl MAHT qTTHd T, AAEETH EEdaE qreEHere
A AN Y FE qAT e T afvdrie faera T |

o I TR FAATE ATHHIRI T FHO PRaArderaars faEde
YUITATHT #ATeIg TRT THTAHT ETHT A d T |

o  THIATHl T HATATTF T THRITAT AThI TR FIETATA qTHIAT T F
FTIHDT ATAATHT LT {7 TEHRIAT SRTAT AT FLTATHT TRIAT ATATE]
AT FAATATEHT =T FITT g T T |

®  FHAAT FRATET T HIATS (AATT ASATART TART TR HTHH T FATAT T
FTI T FEATAIS ITET 93+ TR HAT=IT T |

o T IR (FICITOT TN FEATAATHT &7 UfgeTehl TN fosTosiept Fedm forg
AT F AT AR T (GLATT TOMATR! TARTATE feAT0T T JOTeATeh!
fareprer T |

o T T JAT AAAAATS IGHAT ARG TRT [UEAR ATTalg Teenl
AT rfers e ermar afalg & e qumeie ITART ggrse W |

o I[STET VITHAENT Youel a7 uiie] qerie [aiq= {epraes sTed 9o [,
ST AT [N, T TG AT [FHRT, IART TAT AT ET
FIFT SIS IERA AATIH ATATARITeT &A1 T (A=A ATTeAeh! [HH0
T FHA=EAT T |

o UIM TRA FATATS (g qurrelrers el @Rl aArs= wFa Jurreiiehl
T fad™ T B qEerwdT g w1 fawedr EEn gl HiewaTe g
T (AT |

o  FII(ATATS HY THEI [qUTHT THIATHIHT ATHHNT (67 FLETATHl THA AT
HIEATSAHT FR FFIRAT FAATEE AR T q47 (ST & FednTaT [garg
AT FHE T FAATE TATTFRETHT F=A1e T4 |

o  FHIATATAT AT fa= ATSTT el aNTd qIT AT T JUAT T&qT TIHT
gEIl FaT ARG FATIATE T FY FeNINTAT ANTders e Jume T
QURETHT ATEE T |

e I AR WEANT T FHIAE AATIANE AF CHATHATIEEHATE Hb
TMARTHT ATSAH! ATNT fa=rairy fafuest faepm T dsirer fHaior 9 |

o HAF WUIATHT TSdbHl FAALITH AlqaTAd Fd, Yo T TWI Tl
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WFRATS [QUH HT ISTST T AISHISH [qUFAT Aqard &9H fagdr

AT [t AT |

® TR YUTCIH RSPl ATNT IGUHT THTATEED THTATART ATNT A &TAehT
FER AT "o A T

o TIFAT YUTHIFl IUARTETE % el dQrss ¥ qaT @l [qaeache!
FRATATR] THT At TSA TAT A THIG (HBTTewdTH T [aeqr
T |

o FHREARATE AEad FHTAT ATET TSI Online Billing FoTTeirer o

~C

T |

AT TTored femrETe g Wt &8t ferrdior guet SR SRy

FY JMEFA forraafad ¥ GmEAH A gEAr gAtaer YA aerse i g |
FIEATHT TAT aMG H AT TAT AATATTA] FHA IalTebl TART TEr8e =T
FATIE ST A1 [T T | HLETAT TATHT ATATST YUMEATS TS AT ATETH S ThTa
TITAY oI@T AR ST g4 AT TRUHT B, | AT -Aeehebl TR TAATETHT AThA
T A T HFEAT TR B, | AT FETATA SAATETHT ATl ¥ FhT THTTT
I @ A= Aqdhl @ | AT HETAT BT [qa2q T T THH Thbdeh b HIhd
feq afer srawar aivuer g | afw #R FE faaRo b GRS 9 Ha e
TRTHT B | G ATalg B TR 9 (a0 HaTgd T AThd fad T AREE
T Fip 3 |

ISIRT ATHER, ANTH T FEl T THH SANATETHT [AATT TH Fichel sgaan
MRS @ | AR FR AT q&l qHRMI AUR IHH FANATEITHT S AHT g Fa]
TMRUHT G | TR TAIA HT THH AqATeH JuTerare T4 dibd & |

FRETAT (GUhT faaRue® ST T9T qUST § T, GHTHT THIT QMM TTHT T

TTRTHT T TTTHT ST [TTTEERT ATTHT T T JOTeATR! faebrar of a8 i
JUITCATERT [aeTaare AT G879 UH! &l |

FY JITEAATE GG A FIe® SHET TUH g S GFI TUH HA F & g
I g THHEH FECE & % g7 Sl (qUdeed] TATTHT T JOTelleh! [qehrd qiT
TE FEAAT graferedr I 2 |

STecAHT,
[ ATeHaTe A ATIRUTATs Haed [aF AT Tk I9h AT a9+ 963 |
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fefSTed JuITeiier HIeAHaTe odeEadl b T, T T+, a0 T, faeereor
T, Fqaad T FAATs Fesl, T, T TATHRT aq1gT Aiches; | AT LT I TP
AT AT T (T T TIET ST Aol To(AT T FATaa e A 68, |
I ATSTHATR] HAEAT T AT HTAATSTAT AT TR ATSTAT AR AT Ie9T T
THHT F51d g1 Tag | & YIaFare A FEarg @arndd aqrsd [agdra gt
TARTATS [qF FA1Sq 96 | FX YMEAH] HAATs AR ATIRAT qed T AT
ATwT qREell, Sarhael, ARl T ATHSAATR] AEHTNTATHAT =Ted T AT
FaerFae TR fefsfed Jumeiierl ATerHare IR 9 sfavs, | arafe fefsea gfataer
YR T FREATATATE Feot, ave, f3ar et T yar e faeda qemas gerdfd 19
ATSTeh ATALARAT TEhl T |

TeqH WA
" AR UA, 045 q9T AR [AAHTEEl, R04%, FAA fhdra sawr |iHiq,
FISHTEST |
»  Heg afwaly #X U, 043 q9T G Afdig # HEHTEEr, 2043,
" Ao UA, J04G TAT ATTeh [MAATAAL, R04%
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&Y Gl Yafdge ¥ foetur g

™ TH YT UUSd
fersrer werar
FY A AT FoATATHT AN ATIIF Gl HALATIADT TG ASRET A1
ATHHT JUTAT F==ATA, [bTE T FHIGePT ATATLNAT BT | BT ASHHT ATHT ATFTATT
I &7 9 ANRET oiT afqard sifae &1 1 & 9 qewd T T 9wl
TTHeRT ATHT ATRATeeR FTd qie=Tad (Domestic Resource Mobilization) W&
g1 SE B | AT FAATHAT ATARE o Gl Itad 91 gie=rad gq
qraeft T FEEEAT FX FAA, SGAEF T ATHATT FY JAET UF SHER FETAT
qfed HISET FR FITewF] FSTed! AT TRATAAT g TGS | FIAT BT
MRTEad, ®Yhl Iod X, ANNE FAdATRl FHI, [aHT ATTahedar sl
FRU FY AT SGHEE (oAl &9 6B | HeAHel il &, AT
AT yaTe ¥ qATgR faerEHr T 99 Al AATTHT e GgAd ad debd
A qTH! fadid I Ahfaa w5 A (G ¥ AT ThRIeHE T8 I9
ST E78 99 AHIAh FId T ATdde®dl GHTINGE [aae 798 & @ T gar
GIE&H STHl TIEA FhAl a5 STvg | FAAAIAF I =TT T G5
ARATIAATE ATA TAF faebTaTch Matafuesars Tarasr T8 e e
AfhT TR T BAT AT T AARETT A, | Y TG HIAAT TTaATTEwb]
Al TR a7 ATSATEg TIHT FSATHl AqATee® TART WX IAeTdrs fad
RIS T Y TSRS, FH JHRTST ANATH G TATHEwATS FY Fellebl STHT
qRATT TRURT @ T AT FUIEEHT g BITTAT I=H TU€ FATIR] a]
qf TRUERT g7, | TR IASABT F FEATAAT T ATEATI B FeheAs T AT
AT Y TEHN G | AT AATE FH TG ASATTHT Y TMEAAHT BRATRATIEE
Hgd I s |

AUTAAT TR IToTed UIRaTAnd! STaeT

TUTA WEHTT JUTTCATeRT AT TTeehl TALITHT TS 9Tk, AqAX T JId JHAR
TATHTHRIT STUhT FALATHT ST FHATHT ATNT AT, FEATAATERT Faede=eT =TT
THT TS AUH B | AR, A AFIg FR, AR T Aok &l Sl
ETATIIRIR AR TSTEAHT FIAe FUT AVhR AT Tadhl G A T TLHRA
ETAGF IMARTHT AT A beh AAANIF HTH] ATAFIH Thd ATIRR TR
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TRTHT Wbl § A9 FGAT F, TRAW TeTAR? (ATANTE ATedH) AT H]
FRIFR TATATT TEH! Tehl B | TS AT 9o, [T F2, AAR=T &
T AT TG Y FIT ¥ T ARPRbT Ah AT DR A= el G | TR
AT qFAl [T FFEese HTF FAFadd Tal a7 da1 gadr & Tal ad
epTIEward dhad g7 Taedl ThHl G |

i a9 06RIco B IO FHHTD! AT BRI FHIOH RID :
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FA ASAEH] HANT Gbad [FaRT (AT AMAG F T A=A qeb IHH AHTHT
FHAT AUHI FHA FHELT TRTHD)

faa. MBI RIED STl YA el Y YIS e
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S EIEa 249599 %.90

3 | 9NIR HEI™ 15343.9R 39.0%

¥ | 9ok 1¥30%.59 9843
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ATF a9 J0WRIS0 AT A ATIF THRT TAATHT FHel ASTHT AR T AT eeh
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ARTETT FEHT G | a5 TS TdhT FRU TR [aegAqT Tobeld g AoTed (A=Y
HE, Hed Aalg FT-ToNT T ATATeh-T3RT) | Ioo 3l NRTAT TR 3, |
T e aEAT AR fagAT Fhfda e IsTeadl ANTE YO & Fiqerd Teahdr
TE ATGF AUAT TEAT AMEE ¥¥.3 FAed Wbl @ | ITAh qehH [qeeqmo
Tl afgedl THAAT ARATE YT &+ IASTEadl T Tl G A AT qoTed
R ATLATHT Feal FIRH! Foba IFGUH T | FIHl IR [GEAR, FLETATH
TR SReH afg ¥ F FHAT ANTTHT gl qrgepl qAATHT Fufera o7
ST b g bl ARAIHATATS TTHR T I gvg | Helhepl ATNT ol
ATeeh Gid AETATR] AT TA FT ASTEd HebeAd g9 THATIHE & ST
T | B AT Y Y TSR] 9T Tdg TURT FFLATA TR FT AT FIA
afd AUTErd FTAT GATIHRRT g AHbdb! afawg | 4T TEwd! [qIATreTe hTehl
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GEATIAT T Hebelrl Aol AR Sl & | THb! THE PIRITBT FAAT BT AToTAT 4T
fee afaws |

H Gl : GRET U, THTE 3

eI Y HheAd AR THE Ie9A 8 | FT AT o[ el AT AT
A ifde qAfaaRer T AT AT FAH T, AR ATAERT A
RIS, e SIS TATAHRT aATg AR THA &7 | T ISR AN
AN FEEd AT TRTA AT Eed, IcAEAH AgHes I=od aare A aiH]
ATV T GATIAROTRTET AT AT GT 7 | AT < GR=ATHT AT
AATAH! [6EdT T TaHRT AT&TRT TTHT TITAAT HIhl AT [aEqR & Febohl
S | T AT TAT HFAT TP TATAIEEHATE P¥ehl TATHAT THAA THAFET T
YUl deET T fET a1 Webebl @A, TR BRU THT A FebaTAT oA
THRTAS TATS I MU & | BT FeAldle AsTb! (qbrd (A0 o@mag 2w
JE FSATAAR] AN FTHT Feha A1 AH5 AT IR Jiereqdi, gl ¥
e fr=rehT @red e, STEAHT faiferars! efaHeTel dfed JRET Fofrarae

>

e ~

fapra, i TREATH! ATAERT AT T SAMgHes FHA (oAl gq qo
=g |

ST TTATHT TR AT, AN, FASATCHE TR FHCITT FeTRT
JATIEEA F e SCAEHHAT IATEH! AR dFd 3 Gfqeraas s qr
qf AT qATT 9 S | ATATTHT AT e, fadRorHET a9e, JUHnT "
FET3 [aUT0T, HAFTHT ATATRT HT T ATAAH AT ATASAb daTel HABF
TR JUTAHT AN BIHGHANT I8h B | T8 F2 TEATNTATRl TX
FHAR Teehl, FX FAAeEdls ARG AT Td FAaHaH Jiard Fqeq afeadd
T AARTFR], FX TAMAAR] AN HAT AUTTT a@T Aqebebl Sl Jgrdes
A3E FX YUITCATSHT ATNT FARIGHT TTHT TEHT S | Hebl STARTAT AATIA T AU
qfd A FEHTNTAT TS+ a1 %Y FIcd I T A=AE Afch a1 Ay
FY FTEAAA [IRTAT F@T5q hRaiearearaT o Feaefierdret Hifq sfeqaw =
Fafverd Afawg |

&Y Gat foeoTeT arfr afvusT wemeEe

TUTAHT FX YUTATHT "No taxation without representation" W= Tgiiwde®
HTIRATS ATCHATT T8 FL AT FTATEATHT ATSTH G | FA AT FhATHT
AIAET FLHT AT TG g, Y TRATAATR] TR @iehs W, ATATTAT = AT
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TSR] FIA HeAh F=ATAT TAI AT, GAT AIATAT AR HROT ATATAATS
e T TR, AR BTl / T (Aa=uraT TRUH yardeee Qo reed]
YT T AH T FRUEES AT GEATEAT T AT dreehl @ed e
TR B, | AP PRIARHAT Tdhel] BH q9T a6l fasThesmsd TANT, ATAa=TH!
AT @ fah! qar A@RIERAT No Billing, Under Billing T Fake Billing
AT FATT WIATSaT el AT F2 TATS Ul Shave, | Fiataepr faerar
TF! Zf@g | AT THEE IR FIAAT FRATEIATS TATART STATS AR AT ATHIIHT
qhaTe THA [ JATHeE AUH B |

AT e TATATATS T THATARRT TATIART ATNT TRELAT H HIAA, W oah
HT GETTAT, GTAT AT T Tl T HIETal HAT Y TTHA R ATIROTATS
HEETNE TqH ATCHATT T4 GATE TR T | F FeAl (A=A arir fafiae
AT TIT FAAT ATIT, AR GIA, AT FbeAd qAT SGH [TIATITRT
FoIRE®H] TANT T FT JUMEATH] 0T ArAgigar fasre e faguar afq &=
FATH! AT TAT IREEATE® 2@ a7 AR THl TS THATE THT WHR T
T4 | ATARAR AT T ATAeedATE TehThd T Ak T @bl AT Taehdl
AT Ak T Catch up effect THTEHNT &7 TTF, A=k (a7 2T T
TaFell (EFeHl TANTATS IO (A0 T A9 STl Jgraeeara qed HaHr
ATI AT B Febel & ATheeehl o |

FX AT AR AT A FHAT BT HATAAT T FRaees AT
A FEATET TIT AT AIAT [qAREES ST AT died F@rde
fraerurerr e fareTe Tordifa sifeqam et S | Y FEies qe STETwTeRT
THG FUIAT AT T FHB! aRqrerdenl (AR (e geafa @i
AT IS TIPUT G | FTEASTE TRNTFRIBT F Gl HHHAT Ferredl
AGUAT G IW AT T SAIHR ATIR I TAEwaT  AANTATS
EE G |

& GATDT G0rd Tafeige

(F) FAHIY FrAfoed Hafaee

" FREATA F FAT T IeITAE FRIARP!T aAEd] aTqATd oMad 37
GrarEel TR T ATAEE ATREN ARrsd | Rl feara feara, @rar,
FeI, fadfaste T «@r T AMAdHE! PRATEATTEE TR aredtad w99 faq
TS T7 &< AMcaare afegy gafdes Aiarss TUa! sfaws |
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gl fae faste TR TR areata® @< AT ¢l @ &TAT T | FAAA Ao
GHEEHT qHT @adedl qradr fad |

T/ IS FHERATE FRIAR T | FTHER AT FHATIHT ATHHT FHES ST
T FRER T, ATANTE BH G2 U2h hied, A0 qRadd T |
TN THIAH Goeedls HHH oA q@ls ATdiad AT AHS,
fEarsd | ST, g-AFT BHERd H e AT A @ivE T el
TS @, gTa%E @, I @9 ¥ HHd @9 FHdH qadar ITANT T
T |

FTHER /FHARMB] ATHHT FH TdT T FRER T9 T FAEE  BRIAR
AHTI |

THIHT ATV TGRS | AT ATAR qM@AT 9T HY FHIHT
FRGAT T, TRIAT 988 W | AT eh AT BATAIEEATE T (&R0
HUH! THH IMEAT T ATHT GHIGF Hel ATATHT ol THIAT H
Afee ar FHTAT FET AT AT HR g e it AT Atag T |
FIAAA b STHSTHRT BEATT @Il F6l "E, AAAD FRIAR AHTI |
TMEHAT FRER T, FIE SATAT 4 TATE FRIEAR T A0S |

(@) waﬁmﬁgwwﬁwwﬁw

H A FH HET GO faamar faatass S w9 7 @ 1 9w faw
ferefae Tl A, Tahell RHE®aTE FRIAT TH, BI ATH THRH TN T,
faataear faa ST 984, [RRT fad ST I, AR fad S I, fae
TR 7 Seord T A fadtashes ST T, FRERAT fadtase yhnT
T AT(E | FAATTF FHATE ATHTT [ohT T X (a9 [asier SAThaT THT
T Jafes THT IGTH T |

GiE qIT ATATAHRT AT THTA HAF fosTeh ST T | TabeA! [aeATaThob]
TART T |

&I FEATAT T ET FRATAT TAC G( Tebed T FRATAT 4T 61T 3@Ts
AR [ 97 T R TR ATAaEaed] A[R T9R T |

T 9 &Y THH @] T FHRAT e, FRER 0T qUa = &2
fera=ar F¥RTI= AMla |

Hd Ad1g FAD S [Favel Je1 T R HISAITH] AT qaT |
HTAAETHT AT FRIEAR HAHT foafasier ST "R I [T T |

AT THAF! faqATE THATX AN AT TATS |

R

os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



AT ATHAT T@ISA AT HUMCHE e ATTIig T |

HATd FIHT /A FHT IAT T ATIIE FHA 3T A1 DTAH HBRIEAR
T

gig fahiel arediasd Aderd AET | Tabell (ad Hled T F2 hal el
fere |

I farsharel AT T8/ FHATg [oh! T A (a0 THTTT SAThHdT ATHAT
ST THT TGS | AIAGE] USaTelTg farshl T fqafasies o7 &1 Feep
qHAT AR T a7 RHATs ATAGE] (@hT T dR [ [ara= ATchewdl
AT AT ATH! @I |

TS HTATIAT 919 8 HHE® @1 T FREAR THIST | T3 FRIAREIAAE
FRF ¥k HHF [aAiasibes AT T AT |

(1) T VEhEN Gt Yatiee

I AT9ed IX WUHN AfGRT, Iid, T@T TMIATH TITTEEHT AT 9eh
HHT JANT A, THRbeAl (Eaebl TANT T, [eaahebl qOYART T a4
0T feae® qan T, AT MIHEar @rsd 91 [aERnT Fers
PRATHRETT T F FAT B T |

Fea] URTIEEH @G AHSH, IcdIad 9Rdfd X (Recovery rate) &H
GG, TN T qel IATEA TR HH IcdTad AUl T@T3 |

Aok AN g% IEd g BRE@MT (@ERNT "G gard) #1
A=T:9Teh (TSR] AT T TATAHRI Fureafd g wqaar Jifaes fHaeror
JUITEAT THATAHNT T TEH |

Aok AR TEEeehl IATEA qUT [AUhT TRUEEHT FIAA Faedl T
FHITTH FIHT 9T (a0 TSIl &7 A9ehehl | Tabell [<dehehl qle=

Y )
TRV T YA STl qAT AT ITRITHR] FHT &b |

A 9Teh AR AL ICAE qAT TSR (AIATARH q=T-9eh a4
JUX AIH |

fraftaq soHT smaeTes faare atfaer T | faar atfaar Rald &R A
QAHT TFRTS FTHRITAT TCT TEH |

AT ATHATHT BT AT ehol=d ATATEIEe AT TSR qS T ToAeHT
fafar @l ATETAT Aok e [MARTEHT HEal 8 | HIRA /6w,
AT qa1d T Fehl UIURTGEE WRATA aSRele ATl JrAEdi aeiie
EFTAT AT FTHT RN TSRT g Tl 31w, |
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ATUTRE ATATRIEED! AT XD SHARUARATRT THEATEE

TIE TATIATT qAT faeTehale Taeh ek HITaw] Arar | VCTS Jiaee 9,
HEARIAR AUH HIAGETHT FFIId FESTdeeE AIgaT T8 |

fafsr=r smTsTATeRT AT ftheg@r Aot 91 FATTATR T S0 adT faiee,
BE TN ATAGEIE® AERIAR T | fahl T qTAHeS o TATHH!
HIAHSTE FTHIT T3 |

FGT FAGT T ME@T FEATET TATAE FREAR AHSA M@ FAT@T a1
(g BIATATHT TSTHRT THT @3 |

T foastepedl gaTT T, foe TR @ T 91 FHER (a4 ST T

T VAT

FIH! EATIRRFT (ATTHT T Teeed! A=A GRS T THAT ATTTH
Ifa=g | ST, AAANIE TH(Th] TRAeTd AT AR HIehl [qudH T
AT qEehl I¥RTGAT FRF EUR I |

f&T T FRURT FIcAehT FTHT ATANE ASTEER! ARATAT g STl G, | A ARATE
I g A (G FH g3 ST gaT AT=AiReh IAoTed AFHT Ui JeTeT
FHTRl ARTA qaT3 |

FRGUTAArs U FTAT AT Gfaid FUMCATHT AR aArgaa | &
e AW T AHA AT HeTs FX YUerars qur gtafaer smarted
FATS |

FX (qaTE TATUTAHT Tehicqer HaRAT | F TEIAT Helew AGTTHRIAT AT
AN THIAE ITSTFTHT AT THH ATSH T 9 ApAh Tl
Ul & U a7 REeTare FRaTdTehl AT T STl T gfae
S &7 |

el ITSTEAT BT AR ATITAATS Fig L AT |

FR G AT H Ge GiadT | FaLAEEAT [ATATR |

TgTei der fguefim AR AERIAIEE AUTET Uhl THTERT AT
fareeor | Rfeaer AT Fe5Id HE TERT Y Hich TFhIATEEH] AR |
FITAE 9%, TAT ALY ATTIF AT AT AATAAT TIEHT THTTEE D]
FATH |

AT JUMEAATS (9T ATRT FAAT TG RIS ATNT Fg Farehl
TS |
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(@) IS YUTRATHT TAIciEe

faare qoT IERMATH AT T |

F MEEA IAGTAT THHTATE [T ARTE BT &aars Hehl IERTH
IS AR faeqr T |

Feferd qAT ATARE FTIR IUTAH FaRIgemd! qfg=rT T e Ao
T |

I BT (Tax Expenditure) T WIUGUSHT ATITRT TRIST 99 AT
T |

Y SEGH SAEED] GE= Aled HY BrAdl TRATAAER T8 |
aftad qar FRIET TIAT g A YR [T PRIANEEATE Fh]
FARTHT TS |

qd gERE AidE idfafueedr R g W s e e
JUITe el ATeAT SR eATagdT TATIAT T |

JUITEATeh! FTATIA T |

T, QT JAT HRETAT HAT L JOAT (HATT T |

() HfeearebT AR Sfeda I e U TEE

PAN for all HTIHAATE AeINE TTAT FEATEAT T3 G ATRHEEATS
FHID IATAT T3 |

TAIRE ATTAATE AIAF ATTAT FATART e HIhl ST [a&q?
T |

@Sl qaT A9 (Research & Development) AT #ftaried qraefi 2
AT Y A1 |

AT YATATE FeS, R T TEAAT FTATS | BRaTdATHAT T FHAhT
I |

FX FEA qRATATATS (AT T GAFFRT qATS FX Gfql favarataedr
qraatg T |

T TEREF! AMIF GoATEwdl THED TSI AR @ T | A=
[HepTaE®edT SI=H1 TEHT AT Gidid JUTelrsl Sr=AT ARaATagdl HIa
T | FEAT FATHT AT AR T TANAT HT TOTATR] [T |
ATALAFATHT AT FATAT [RTeTT JoAT AT FY0r Ggfeqept (AT |
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ASTTIF TETUHT AT TTSTEbT ey [ |

SARGHAT AT qO7 HIRTE TAT AT | F TIETAH e-assessment
/ Faceless Audit JUTTETeI T07 HRATEITHT ST |

T TIHAAT ] Uel S0 GEREE
FAEHIAT

FTHER AT 7 ATl AHAT HH AT T 7 ATehel HRETR T Tardars
quf w7 fHecfed T 99 | ITASTEr Aabdl [aedre aEedT FREnEr
TET HHE® FANT T TRl Jfawg |

TR T FTATATCEATE FTATH] AUT w3, TUT FTARENT o HARITATS
qUf FTAT g8 T AMGH gHFbes qAR TR AH] ATGRAT ATTATATCHS
FT YA g TALIT THIA | b AT ¥ HIETATH AFFRI 7 Afeg
Faceless Audit Tgfqars FAT=ITHT TS |

TATHTT FALATHT TofTebT #iT @roil g7 9 | X BT F1F T e AToiT
T FHEEATS HTATH] TAAHT FRATEITART (AocdTted T |
A= GoAHEHAT (G900 [RTAT TGS I | BRIARE] Aehehl ATATHT
TN, S, ATIR Yaagd RIAH @eebel g T ArAfHT T I |
JUITCATT FTH ATERTHIRT T FIAEE T3 ATERaHT AT Tavd Hers I |
T YhTHTE®HT E-TDS T Afard I+ |

ERSTT FRIATHT g IAdH HATZSHA dgiadre Jede febdiel Hed Aiaer@d
JUITAT SFFeFad T AT Hed SN0 g JUTATR [qebTe T 9 |

Awsttvafy Hvaw

AT HIETATH qedTd T AT IAqT A I | AMPY THITTH BT
TERTAT TS I T FRIAREEATS AT STHT AT T TS |

Tl [aetaster T (9 IR T&Ta+ | Under billing, Over billing, Fake
billing T No billing @ fHEcaTiEd THHT ATRT AT T [qaRT faere
I AR T 99 | ¥R J97 Faaaesdq Intelligence Unit &%
GST T FoATEwH! THHIT ¥ [T T JOTetreh! faehre T |

I AMGF a¥ 05015y AT Pkl FAMl TEH Fal qeIgEdAls FLH|
TERTHT ATgTAT I 9haf wegael =1 aTdl & | 99 $RERATE ge
AtTafg H¥l AR A e ¥ faey e ar ge faq o wuer U
giqeTdesl X a3 |
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" AR AN [FART T ARAHT FATATERATE g ATHAATS T[S
T GHTIHT TATIT T | BTeAh] TR SR AITHAD] HETHT BTATAAZEA
ST SITEH qfe=™ 9 ¥ SREHE ATIRAT @8 <bolidl T JOTeATR
9T I |

" T ATIGHEIAE A1 RISAR! AT TaTST U, shige faawor =Aree T
U ¥ U1 FHIETATEeR @isil T |

" g FENAEE @81 T FIERAT a9 Jgid I9X =A@l g9 |

" gATg FIETAT T FTRITATH] GOl AT FoATAT T |
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Aok faehaal JANTHT T3 |

" TR ATE Hgledh ATIRT AAET WA TR T ATATERuAT Yidw
FHR 91 FE] qGT YATHT AT ARG T | FSHET Aqdeedl daeled 7
THAATS [a9R TR A=TI[ehdl XAl HEaH THI |

AIERT ¥ FlAST TRTIHN ITARHAH ATHTHT (I T | TEAT TEAEwh
IqTeAag fashl faaeuresr qeesar & e T IR 19 |

" YA UERH AR TG T AAH (& TS gelgd I | acHr
FIAA (HTE TPT T HIGTHT HFANAF  FRIEARATE U FTHT (e
T 9 |

ARAATE! GHHATAH @I g ATIHIeT AT JoT Aot Tary foeT feeahew
qIT B B UPURS AGATS [AecATEd I G99 I0HEING daersa
T |

foranst

qd 9T 27 | Aol 71 TIHT ATARE el qaTad T AGHAT [qafad age
TREH! TEATE G ATTTAHT AT Fl6T TN AT TR, ¥ qOT Fq8
ATF Fehadepl ATAT (ol g1 T | HY Ul qaAAThIu [T HAbH!
faerer T A ARepeqAT T Al | fawi ¥ gumelr faererer @it gRaeft
Y HIAA, FAATHAT FY HM0d, IERANTT ATATRRT, FTAfAT ATemied qam, AETH
STETTee FEETAT RTET, FRITATHAT 2 JIT Aled FaT JaTeHT RS T ATl
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FIqAF! faeprerest T Tfegd TEaRTaraT sTenivd wRITFHAT FRTIRATR T T2ed
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IS HhAdH! ded BNEA T A9 GRHRB! Ao AT FednT T T
A (AT JamgEe T S afEaeg |

ASAF] ATHHATNENT AT FERIT g I Teed AT ATl TAHNT g
ST G | B FAl A W SRl e MR FEAT qiaig T A A
AT UgiadTs daeFae e YaeHIcHE TS99 (Demonstrative Effect) I
TR T FFEIEA T (90T T Aidedel daades 99 A g1 o+ sfawg |
TR ST JUITCATRT BTAT-aa=aT (Gt a1 GGl AT ATa9des I fairg
AT FrcAehl QEAL=dare! AT ITSTad d=X (Revenue Gap) FH TH ATAITH
B | # fad ¥ 9fq 9= Fgeike TuH fade wEw T @ttms # geairar
TS AUNETT G | IoTed Tl FHTAAewd! T qRATAAT T9 F(HUAT Te
STHITSTH ST GobeA o & e, | AGh] AT ST FEedl BlAAT ATLATEEb]
PRI STE, T SAUAHAEEdTs 1 TedTed T TR ATaadrell &Y Il
fepre® e yafdesdr M= 19 &8 3fag | 9em=mR, JReffar, fasqerdr ¥
grafaT AT FRETGIA, 367 TF SATAANIF FHART GIAF] (T, q3€ AT
JUITEATehT FATAAT 7 AAART FR FAT (TAAVRT TATIREEH] [qbTaHT SArg o
I+ 3fEg |

(e : 95T @@ qd HATAT TAT AT [THANTEES] (1T~ THAEE T A@hb|
FE ATHT FHAHT ATIRHAT AR TIRTH BT | TGAT Iooid HUH T qdl
IRUTE® TGHFT (ol A= g, T FEANTT AR Fidqi e e | )
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TORE qUT &Y PG qag eRET qeaeedt
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= ST OEd GAR GgHT
q. ufv=

T[T FTTEA XA A= ST GRIATawT =] SHaLTeATs U AYETd deadhl
FOAT THR NG AT IS | AGHT GR0ET a1 STHTATATS Teh Aehlehl
qfeqRepeR! =T o Miewg; | eRIET AT ST §e ATTHTT T TehfeTepr 27 |
T FALATR] ATHT T{h] TGS bal a&Id BRI 5l TS, | IATETIH
AT e T JTT yETford Aquees (e /i = fagr=aan amartea
T THMA fad FEAE SER TRUHT qG2aT g | AT, kT ARH Al
FTIATET [a6g TSHT faaraeht FARTHROTRT TradwT STl TREAT aTId aRIdT fere
FTI TS, | TR % Afh TIR AMEUHT ARTTH] FaTh &7 AGTATHT
I g IfqagaTars STHTAATR &9HT fegd Mg | SUSIHT TqATs BAIL
T v, Skl AT &l- To set liberty a person arrested or imprisoned
on furnishing money or property (STHTHHT ?)fl%‘"fo, STHTET ?Z?I_OFI_"T;, ferarerrdy
@l fevradare GedRT fad ) 9HUHE F | BAIL ATs 99 AF WRTHT
ECISE TIﬁ'QTﬁF qrg=g, | v gr- Surety bonds, Property bonds, Cash bonds,

and release on recognizance are the most common 'ﬂTa, There are many
similar meaning relating to bail such as surety, security, collateral, assurance,

indemnity including indemnification AqTME IEh g |

fe9e AT BAIL T ATl I 95%% dRg SAaETIF BGHT TG STHTAAH] AT
TUHT TE7e, | (I AT RIHRT ALIdISE Giex Ul WThSHl T IThT
TS GTHYT FATHSAIA ATHAT STl AR HETFHaeEeh AN STHTATHR
fafeer T\ sraT ST T = FATCHT T | Fq T9ETd T BT
STEAT AU WIS, | TAGATS HEIATAT H I AThebl [a8g ATRTIRN ARIT
ANHT G T TN ARMIATs FHIUIT T SIATSADR! AT FHT ATALTRAT
g | A9d, AR THAAT Alhel AT TR FHIIT g THITHH
IR e qIT X Afhals Al AT qd(b gal Al AATaF IqATs

. 9 G (FH) 99 AT, FISHTST
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fafae o1 @R gATaTe Weh TRISAES T TRUHT i 7 e foat
g Hd A AW | J9T, Fa9d SEETAT ISed JUTETa FEfed
HETeh! [aUTH] qRTaed T Al d A&Tdd, =Mde a1 Jeraids
fepToraT TfEs TRdr a1 e THFATS GRET i | T AT, b T,
T THH AT A% Gl AT e Fiehe BT Gl Wbl HaeT 3, |

HHAH STHATAFEA] AT G FATAT o AUH qTe7g | TIHT H&T
T HAH! §aTHT Aleard TqaFaedl Sqazdr el G | ATl &9 Tk
fchel [TUHT O AT Fa TRl I =[ThT AICHT AT IR FIHT T T&Tel
ThT AT T TRIGT T FRR AUHA] THHATGF ] FAR ATH A, |
I TG TeT ST (SUHAT AT [q = SATehel ATGEAT a1 GRT T
I R TRHAT FRAHISTHST O AXAT HT AT IT00cd ST (FITIEN)
fe eaferer qR7 WIRfaq 9¥g | ATY, STHIAAHT STdes FRAT (e S
THINH g1 T ¥ THHAGwE=l #R fdaigd ®IH TUH g9 998 A
FATIT I<h FledThl THT 453 o TRbl G | gAd STHET diF [HiaHee g
T e | AT g~ STIT STHIAI, BT STHTET T g STHTT | AT STHTe s
HATAYIHAT T ATATAT ATET FIAFGTHITTT G ATTHT AT B, | TG 2al
IRIET T STHTAIT ¥ A<l T8wg, ST GRISTR! AT Fe a%q TATRIETeRT
AT fedifsTe T e I+ A=AT T@wg | AT STATAIR] s Al A3eT 91
Afeheg, |, STET: BT STHIHMAT & g% feaifsa T Araegehar 9 |

T GEHAT G TR ARG Tl TC] I GRIdTehT FEI=AT T« TGl
It T GIIAUR G | A&IddT T JMEAET qeiedd Igehl HIAAH]
RIS FFAfeda SqAEATH THETdl AReh! HaTs A1 o Hhd Jootd
T GITTTHT &7 | FIA AT BETHT JIGHI= AFEATATS SAATEIT T
AT Tk Jefqepl FTAAT HALT AT FTAAG! (Afaaard F=a 9% TTea
JEAET FFAeI FIATHAT THEAT G AT T AT Tevg, | AT
AN THTEAAT THTHAT TAT T TLAT AT o 3l dh 97 T 9
Hhd Food@ T @ISR B, |

YR IFIRT BT et
IRTETRT HARATHT AraHHT Al FaTHl Tl ThT YG¥ AT F ichel
FAATE HOT f&QT AT HOTRT AV AT faar fAueraT e #w
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T FEA e ARHATE HT FH TRISET AXAT HTH R ITF STATATHT AT
F T GRIE [TUPTHT GRTTFvdl FRX TTHT AATS T SAaT Tl
S | T T FIeT AfedTehl TR Yo% of HARHT 79T AFedT STTHTHT
dqTeeh S HTH AT fordl ARGWeHT &1 AT A/ Ihl AUHTS a7 S BTHEB!
AT &7 feruent &1, |1 o Ieg= quqis =l fadr a1 gee & fadr ar
IR I SATHHTE Rl T Ig | TFLT AMGUepT frdl a7 ek gug gueHT
freifsra WUl a1 fqars T |l WeW T ST @USH HIT ThT IR
AT HTH JEI TUH &1 AET GUSH! gadF aeql fadr a7 arie fhar g=
THE | T T THT Y5O o F I fadT TET T (AUHET AT | fel
Afchel [aiiva TRATAT H a1 HH! AT AT XA FHA =[ThT AILH
fadr fam safchel BIAGHINH PRATE! =5 HT a0 A I g1 I
THH AL AMGUHT [Iql T oo AAATaR [l a1 fdqer| T aga
I I AT I Rl a1 (e g7 b HIAAR AIAHT T AT el
AT AT TH G FTT TeH g | AROh (gl el g fadr
faq aafchel HlieTe oa IR T 9 IHAART FH HAHT [ohl HUHT
I AT AUAFF] THH HUMR] 9% Gadre §i7s (@9 q9q8, T F9ad
T aeg | e, fadr e e fahT g a9 a1 @i 98 Tk
srareaTaeH fordt faw safehel O FAT @GR! AT ¥ 47 F A AT HqU
AT TR qHT <AhT TR STEd@d afq AT a<q fhdl foad aog | a8
[ TRATTT THH TIRTUH! FRUETS (AT TEhT TEHT GordT TUH 99
e ie fadl T =afthel e U9 | I8 %Y 9% @RI 8 & &
T o fauemT dr wH Muid THTHT R AAT AT ACH gRIET
e XTSI FH R IRISA a1 F&AT HH T IRTST ANH @
YA T T A Ffebeimg T =T 9T TEehT T | AT AATAT G &P
FXAATE FIH T Tg TTH AL TRT TUGFIR] THH GR1E a7 TRl o0&
FrIfqare w1 fd Alhe HIAAT AT TEH B, |

3. VISRE T Y YT Sraiotd Ui avaetl hafell srere
RIS AETATS AT qAT THATIH TATSART AT IoTe
JIMETHT Fratgd [afiT= UAg®dT Aaed TRURl g | I9 Il
SETAHT UTHT SETAATEAR] TIIT bl i,
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() oG AATRIHUT A, 039
AAFTE AT AL qIHIF IR T FAFTIRY SAAATRT
gfaer T afde fod HTaw TET ATTITIETE I ARG R I AT
TSATATR] TodATE T EATT TATSUh! T TR0 UA, 039 T
ITh ASTATHT IASTEATFI=AT HETHT ARG Tl GRIdT e I FIaHT
AT TET B | TALT GRIST ATERT (AFEHITTT e I HaeT 3

Q) R RO qURMHT iR bl T=E JIqerd T T AR
TUBHT SXSTHTHT TeFH T T AUSMHT (AT Hepl TATE Fiqard
THH ¥ SAETATR] TR XAl Rl T a1 AT T Aldehee
S S —

() HR Hedd a7 A=A MR AU Meivd TR Teqad
AT ATehdl THH T SRETAT TUHTHT ST TFH T g
JUHTHT T4 (W A MR 9 a1 AiEmr T dfadde

(e aY C
AlleblQURT bIATATHT |

1Y, AT FPRATE! [HART EaT FoolTHT (AR AT ST TRTHN AT
LT TSI AT A AT AFRT T ZT HE HIA TaA S TTAT
JATAT FATA BTAAAHITAH (AT [T T ATTHRT A g
TGl T SEAHINTH T H HTAT A<l Thidh g A
HB[AD TARTRT FTIT a7 HRTT FTAT AT Al A9 g30E, 4T
STHIAT a7 }I9aR o9 ST [ag Araqedr (e fod dfed a1
ERIT ITH &R G | TAR] AATAT AT HIAHT TAGE HF]
U QI ST AT HROTHT JoRTaa &7 a8 FIaaaiT
T AT SHAEAT AU T, |
(@) TToTed TATSRUT o, 9030

79 el (W 90 ®1 a9 (3) o REAT ATG T dTeddl T

a7 FEA@IAE TARMEAET Tal HEGd A1 TSUHHAT FRIAT HT a1

SIRATATRT TFH AERTUHT AT G0 AGHT a1 THHIGT GrgT SATHT

STHT fqUsht 9T T g% 99 ftd [l 90 qeed qqi TRiEaTe 90

RIS XT3 I Rl RE I STl Ioei@ AUH! 1573, |
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(M) W sifrafy wX T, 042

He AfHalg #= TSI THT 33 THINTH AT ATANIRIIHT TARTIaH
feéar feifed &2 Tohd el [ameweia ¢ Toh| F¥hTg faariad ¥ 7oA
T WRATATRT YO FIqeTd TehH GRS e aT =dl T arqd Sk
THAT faaee | T Tl gRIET THH AT SF THIAAH! THH 0T
TET FaTRTAT T T {aRTae bl ATNT FEET TRl Y FTqeTd &Y
TFHATS GHA AT T TS, | AT, GRS FTATAAR] ATHAT BT
FAT oIET AT FTATAIAT TEehT GRTaT GIATHT ST LT S FreR
AT AT THH IRTERHT S THMT IF ARTIEH AT T97 T I
Wl ST Tl qTEwg, |

(B) SR T, Q09T

ATTFT TART THT 9%, | (ARG (48T RIS e I ez TRl 3
| TEHAT HF TR A ATINITFITAT [ATEEA [aar [eiied sw: e
THH e fqareverd dTeek IHA gRTe [garied SeTeh THH T
ARETATRT WO FIATT YA ERIET e I AT AT ThH ATId Sk
SR fa 9e | T T GREN AT Sb THIAHT AT & AT
ST fTATTHT FOTbTT ARTa el AT FTEer Tl Y Ffaerd
9ok THHATS THA AT I HTLAT Tl v, | TFRT AATAT
Tqrafedd FHATATR] ATTHT BT TAT TG A= FATATHT TEhT aRIeT
GTATHT STEe bl S AR a7 AT THH aRTaRel b THAT T
QRIS TAATS TeT T I TGl HTAAA TR G |

(¥) 3w :qe® U, Q04T

A= eh D! THRT 9% o I[oTed ATATIHIUHT TATAE [&aT MHaffea
Aot THHAL [FATERET Aok THH IRl [aariad A= 9o
THH ¥ SRATATR! YO AT Yo &RIET TETq ar el ThH ardd
S ST faoe S STaear T & | T T GRIET a7 o ST
TUTAT &7 ATRATR TSI (AATTHT FTEb T TARTAATRAR] ATNT FTraer
P! Y, TAAT AT Leeh THAATS FHA TUAT THIH AL ekl
qTgs; | AT, rTRIa BTATAART ATHHAT Y AT q@T (oA FATATHT
TEHT Ul GIATHT SIfEe el e =Y a1 &l YohH aRTael deb
ST T7 ARSI 997 T 09 |
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(T HNR T, 088

TR UAHI TR &R o TARMEed fad aAfchel S [0 a1 STaeret
faeg TARTEET T 21 AT MU a1 ATREHISTH AR Aedd ¥ 3
SIRETATRl TFH FHrgd AR HAEd a7 AR SA=are qRero
FTATAHT TS AT GRTAT TET TARTEE T G TFeAT T B, | T8
TR ITSTEd ATANIHIHT [rRTaed (a1 Meiiid TR Aedd ThHTed
forameRera AR Aedd THH g9hTs [ddTied R Hedd T SIarTd
T FiqeTd THH GRIET AET T a1 AT ThH ATId S THAT (&I
AT SHAEAT TP IS, | TN TTET TRTe FFAfvee FTATAdehl ATHAT
FT TAT F@T (I=TF FTATATAT @ GRIdT @IarHT qhad T e
qER a7 AT THH ST Ao THMT 97 ARG IA9TT a9
IS, AT O] TEIeE] 99 SaRdT Thl AT I, |

TSTEd T Y YT Geael ! URIET ahtefeant ferferera aerm gfer

IRISIRN AT BT TARATHT H¥eh HYeh AARIT TEhl Uews; | TEH]

HE TR ATATAFIOHT [ARTAGH T FATTABT AT (AT TAHT Teb TehfeTepl
FTIHT GRdTehT faoaaT fafaaar w2t | @ 71 T Jeiast e @ afq

RIS T faet faeT Il SHaRaT TEehT FIRUer J9HT d-es A

Wbl I | HId: qelTATRT |hih T Wbl g -

(P)

e FRTATS ST ATATTIHRITHT [ARTAGH T Jd AT FETATEE
F FRUET TEN F2 THH IMGAT TSB! e ¥ TARTEET T
IRTAT THT el I T8E T Al HITHT ITh Jal gl T
FY THH [ATAGR A T GRIET TR A g a1 qge q=
WA UAHT T FaedT Taehl TIged | Tl T&] ATEATH] TasH]
wnifaes fepTaer Tafaada AfTFReRT JANT THI HFeT EH B |

A ATANIHIVHAT TATAGH THI&T S 9T a7 ATSerehl [aegr
qRIAEd T 2, &l (AU a7 ATRTeHe T qeqd ¥ 308
SIRETATR YA qHEad TR ST a7 T Srearg gerer
FTATATHT TS T AT GRIET AT FRT TR U, R0%% HT ThT
%R B IUGHT () o T B | AT AMIF UA, 09% o Tl AR
U] THT &R Bl JUSHT (I) AT JULHT () TAT (@) 9T TRl AaLdT
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T | A9 99 FATITE] TR (IF) AT {9918 T9ICHT THA qvhTe faared
Heqe ¥ SCaTHT! I faerd exidl g¥hTs I+ a1 I AT el
T I @ | Y T TR (@) AT fAEfed Heqd ¥ SRarare
FAYTAT THH BT TAT A@T (AU gRIEr @IarHT TeTd ST
I T, | TF a9 HT Joeltgd THH GXTdTehT TRT THT &R F1 ITIHT
(R) THITSTH TFH IERTST I &1 a1 &RIET e I &I, q9aT &R &l
JUSHT (W) THITTHER! FFLIT TAI &l Tl FraHHT BT AT
RER faRIETATIIO AUH Jhawg |

(1) A=T:9Teh UA, 045 BT THT 9% HI ITEHT () AT ASTE ATATTIHTITHT
qERTIE TT&T (9aTs THUHT TohH THhTS faariader! L0 Fiaerd THH aeidl
AT a1 §F THET [GqqT I IoiE B | d¢ A=Tqehebl [aaaaT
[TATTe! AU YU T ATANIRITHT [ARTAGH THaal . 9 ceheh]
FHHT AT TANIRIO TR THT & H IUSHT (1) F @US@)A
A=T9Teh AR HUHHT (AT A eehebl THH T SAATAT TR
AATATRT 7T T g TURMET g ThT AT (MR T a7 e
T Algde qHBaUD FATAIHT I¥HTITAT AaLA] T 3@, |
TIHT [qATTH! U U IS ATATIFIHT TARTARA TIaT e I
RTATeRT T2 AT TSTed SRRl UH, 2039 T A=A:2Teh UH, 045 T

T ik TFTT U TS Aehl (giadl Iq~ AUl TS, |

(]1) SV =T (HehTT T =R TSI Hel, A=:2Teh qdebell [ heava=al Hel
T HiXT U Aol HEee AXhRaTal el HUHlel el HerHl 9 e
TR YA a7 YHE TR ATIehd a7 T F2 Afdehlel HET haell
T FiqaTaTaTs Ul AT 31T FYR 3¢ AUAT AT el FUX FrIfee
ST AITIHTITHT TARAET Tl AT FiTaTarest "I o1 ¥E
fegms ¥ Hiqamdesed RIEET qHd el 9gwg; | a3 Fiaqarard g0
ARTE ITCHT a7 AT FIR Se¥ AUAT AXHR JaTd el haell IR
TE qREAHT AT TARTEE 9 TR UA, A=q.qesh U, AT
TFAAT T U 2GS | AT HAAT ST AT FRHRD! THATE FHA
ST AR qRTaE T &l, HATH T g9 AT H
=g |

(3) ST ATITTFIAT AT T [FARTSTE AR (AT JIX [ARTAEA
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IRl HIRTAT FTE q¥hebl Hfaer 3¢ faqfa qarrae 11 #awedr
FIAAS SHALAT T I1Gw3; | AN 8¢ TET 2 FATATEEAE AR
fOTorehT STl TFafvad FeaTaTaTs aUF gRTTH aMged | av ¥
a1 Y auTTe (O GTeq bl AT Feiegd ATl AR T T
RIED S I G D o et | O B B A e R G e M o S o
EIHTIHT FHIIHT AT HrATare ATedT, R0\9¥ &l THT 0¥ I ITIHRT
() HT TUPT AT “BHAT GAT ITTRT FRTS AT AT BaaAl TUHT
YAAT ATHA AR qU HETHl T Tl haaT FHITHL TTHT &
HleATaT AT ROATH THpd [uH fAafqer 30 feafas qeemEss =
g |7 A I Ui Wl G | AW T qAAEAD] BIEIE
FFT [T qi gfaem T8l 3 |

(F) ATARE IS [THARTHT TMHD T [RIAATHAR AT TehT [Hagaee
2o feAfaa [T T FFEd 99T F FAAEEAT AR FTXITEH
AT AWt At Ik faamrAr Zar quar 9% fHaed 9fw go feafae
fOTer AT AT TR qARTEE T AT T ITews; | Fe
PR [qATTETE €0 [aardd agd gl @G qqHHT Al BRI
el FAAT FFaad T&ars fad ¥ T AT I Tl FAfaer
FTAATHITSTHR TARTAGH T FTE HTAH g ALl ATIRL, Hed ATI(E
FX T AALed TAA] FHEY g ATa8TF 21 |

ST AHT

gRTAT AT THTTHT HYh Teehl UTges, | STHIAA AThAT HeTehl grars THUarH
ferrardame fReT &9 AT U9 TR, AT AT A RS AR | TR e
ST T HEThT TETE® ASTidel @Ioehl THAAT U g A~ o &7 | T
THTAATS TRATATRT FTHT fe TR | TAMT FHATT HEThl rada T STHHATATS
PR TR | FETETHT ATHT ATAATET TR SIGH TUHT, FiId AIRTIRT TehTTehT
FEHHAT, HETh TeTe® Gavdle HUHT U3 THETIH] EATHT AT T Ta Al
TUHT T GebieTehl foaar S fofe g=rerd & | R aRIdTal faw e
oo a9 TeRldqerT =T & | THT AT JAT FLAFIRAT FTAATHITH F GRIET
fa T BT I TUHT g | ST TGT ARG ArasTHT aRId fore e |
Jfa FRETATr Tk HebTaAT F9Tq IAoTed ~ATATIRordT qARTae &l fafg=
FTAA aHITSTH fafae Jepfidet Har e 8l B | T Tl FHEar 97 g
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TR TeTedTe THT AFeS [CIfqel T THIH AaeqT U a%h & AAT b
T T TRAH AT HIATT ATLITAT FaaT Icaw T G AqLdT 8, |
TG, AT THITHT HIAAT HALATATE THIH § AT T GTET qeaed] el
FIATAT AT THETAT HTIH T T @il 8ol 3w |

oo FTAfT

® TRl I,

" ST ARl A, 03 q9T (HEHTEe,

" H AWFg FR UA, R04R q9T HgHTEE,

" R TA, R04E AT (AT,

" YTk U, Y0YE, qUT UHTET,

" R TA, R0%Y q9T HFATE],

" Y GEEHT I G AT a9 aeid ahed,
R qYT AR JETEAAET [T aTeee
B FEATAT JIT I TR Jedrss,

= fgfee

T AGHT Fooi@ HUF FIIEE FRHIT STTTHT ATHTH HATETHT
giafafied 79+ SEIRT IR T3 |
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AUTAAT AATTAD GG HRHH T BIACOITHT
gt

A -]

= WaeudTg ST

GIHTSIT quT TR
ATHISTH FREAT Ueh agATATHE ¥ AL [awr &7 | Al qRerasa=er
AR [THT  ATRBATNHNT  ISART TGATAHT  qUHT AT, |

THTATE ST HE AR ATINHTRI ST HTARUTTHITTH HHSAR, fadw T fata=
JhReT STGHAT Teehl Afch, a8 q9T THETTH! SUATATITATS qaof, qETd
¥ URART FATSH ATHINSTE qRETH! AR HAEITH ATTH G | TqATS
TqSAFT T ¥ ANNBR ATERE] BGHT AT (g4 TRTRT & | T
¥ oifer faspTerept ST ATHITF e He<waqul TSR &I e G |

AT AT TRET ATATHT TTIREH, AAETT AALAT TEH, SRGHAT TLHT
a1 ITHE ATch, TRANAR TIT HIIATS AT AT TAT S{TATH] ATST G
FAAT SIEGHEwAE SR AT Sia=e giaefadaar gae T Hifq ¥
FAHHEEATs ATHIE qRET A | TaTasl A qaraaaita ATded &ac
fora1, =9Th ¥ AYETT ATTITHT Teehl, AT, Uehel Higell, AATSIAT TUH]
ATAATAT, ATHT EXATE ATH I AGa TdT A ST ATTERF]

ATATTSTE GREATH] ATIFRATS A= T FaATTAT THIT Fe=dT HIAAT TAT

[aM(aN

[TATd AT bl 5 |

GIh T Aghl ATHINE [dhTd ALTT begebl AR ATHISTH  FREATA
SRS, ATSeATRI0, [oRTHI, AATEAT ¥ JEABIAHT g ATHISS qIqT ATTIH
SEH ZEaed 9, SAe®dl &Hdl Aqglg TH, Afhewdl Ih SIEH
FH T T H TAREH TAAT ATHGRg T T[AT TRUHT AT TAT FTIH S
THET TG, | ATHIE A& 9gid 97 HAHT A5T T ARTCEHEATART
TE HSTed T, YT AT I, ATASE =1 ¥ e’ qar T,

w WEaiad, AT ARER
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THTSHT FHSR ATk a1 THEH! AT ATAB qATGAL0T T HIH 1T 2T |
ATHTTSTH FREAT STl (Social Safety Net), |THISI HI&T T ATHIISe HI&
ATaar TeE® Fecddie I FTH HRH AT FANT TRegd T A1 T
T T STEGHHAT T8kl T @A Fa Aleh a1 GHEH! 0T faga / i faem
YATH AT Birgd & |

Q. Wi JIGehT STeaRifeadl ST

ATHINAR  FIETH! a0 qarfeadiatg GReRl, a3 aifdes
TS ATCHATT T Tehlehd ®THT G=ATAA T<ehl HTd & | ATT=ATRD
EYH] FIHTTSTF GRET FEFHH [G9aHT FaIswal qieel STHATT a9 9550 &l
FTHEE ToRTHT FTHIRST W@ FHEE, B I 92.0Y 3@ SRISTeT
AT AALITENE, dAqrdad 9 1299 fa @ §H1, SRS 941 ¥ 558
ANTCHH ATHT AT AAT FAHAATE T TRl Araad Tgol 9 Q43R @
T ATHTTSS FRETPT AT 9T Tl TEwg | TR AHNFTT a7 99,34
AT SRISIR, Jge8T ¥ AT (g HH=ATIRT ATNT AT a7 ATHTRT FaedT TEh
Ffguar g | TUrHT 9 BT a8 Jenfar gaw fqeaggare wehdr ured
TR TEARTHT AT AT THHSS THHERT TEART T TPl Tews; | ad
SrAaTererl, THa, dar fAga wH=, AT afth q91 HETIH qTT
fafaer Tam Fiaem ga= T9 TET AT E GRETTHT FAHTeEATs IR T3
TSR T |

AT FREATH! [auTars FIh T 95 AT A ARIMGAZAR DT [drqeT
HYUEEA g MREH B | @RI GIh AL gl 99 9R%¥5
BT A ATTRREATTAT [F9aeaTdr S0, T QR4 I ATqSAaogesT o
fepfarwerr Fawmar feomaveedl OO, @ 9%%& B1 ATIAE, ATHISE T
ekt dfaeERamE=dl gIuu, A9 999, B Higdnaeg gl qd EaHeE
HIHTT IrHATIREl A9, T 959, I ATAAIHRR TRl =9,
000 H[ FEHTET UMM, G 00% I AITSIAT U Sfcheb! AlThRITAT
VAT HOUMEE G | = [addT YT Fel I9EEAT BT 7 &l
[ehT AT ATHINSTF AIEATH FRFHHeE ToATATHT EH TS5 | ATHISE
TREAT FIAHT AR el [qeaet (At difere & T a1 THed SeeHT
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ATATTSTE FIEUIH] AT TRUST Geiehl JAATCHE [qazul drfedesl § AT T&d
TRUHT &

TfSDI: 9 AIATS GRET TN EREOHT @ (el Eeed IATEhl HATATTHT)

- e YIHATE WRETUTAT G
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FTAATHO AT STFHEATET qUETHT ATEg T AEedl T g9
STeTel (TS qHEA TEF |

HATEATERT AT AATF T XA TATST AF(BUHT | AT TTTh
T HAUTFATETE I TR TR(TR] TeAd H8 gwoldl, SHIth el
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IR FATFAT FUHT ATchebl AT FAT (AR THAERRT g
TEH |

m 5T [qaRor gtRar aREelT ¥ qHE e g9 T |

G T JEH aCERH greddd T fauasr qqmEer faada
ATAHATE TThTAl T FFTET g A |

m GTHTISI HRET AT B AleRaATars Adferd &qa1 faae=or 1=
TEH |

Q9. ! q@r

TATAH! ATHINAE FREAT JUTEAT AT FRFHHEE GRUT Taehl, JRRAAT TUH,
faaeur @, Haad araiaed ATHUTE] GAhl, HATT TATSH Trel ITTHT AT
qTSH I+l AITTHT (Exclusion and Inclusion error), FOTTETe! f&TTIAT ¥ FeTeh
ATTIF FAHAATR! (G0 ARURT AT G0 Jad afEgwg, | faear
TANTHT TEehT AT TRET JUTATHT AT AATIewdATS ATCHATT T T
forae #HT FEAGARMET IR TS ATAIAE FET FTAHRAATS 99 AT
JATAHET, STATETHET T [T ETHT SAFIT T 44 fear T ga |

FATH T T AFA AT o TCREH AALATATS €&l el TIHAT TS
RTIeReRl |THTTST FRET AT ATNT AT & Y00 o FT(er I1avs, | AXhRH
faT aofe AT FREATHT AT I A€l AT, | STaA(eh, faehrar
AT BT EaT (ATl aEs; | TAATE AT SEATIT 7 ALTHT TR
AT g 3w | AUl 3-d AT 98 AT T ASAAIcTeh erSaTardT AT
IS THR TATIS ST &1 A ATAT TEATATS ATHINSTF RET ATMATHT AT
ATSTAT AT T |

qqd, TGRT ATTITel T&IT, ATTAB] ATHR, AT ATATT IR TGaT AT
¥ ST FFATHT Afe ThRPT Ao g &l A Tdb qRIaadihd T |
ATHITAE GRET TAT GREVHT G FIAHHeE Teblohd QTHTE R UH
TSTHT T ST 99 3favs; | AT qReT FTashAeTs ARTEIEHT AT
qATE T ATHI AT TGTSIS, | ATEATah IHT (9w avers qraar
fa T oTfde ®IHT FeTH a0l [ad TATS AALT TS, | ATHISTH FRe
AT AN ARG dR A ST THT SATchgwedls TFATT 9 TS
AcTep] ATIF TR TAR IS | I AThewdl 9% qie=rd T HaL T

&R
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Afqers faeeear feque | S8 ¥ av fasre sear i w1 faera gersiset

STERAT AT a7 Ufg=T g ATaYTF B | BT 7 F &6 ToTHT Ja

QraaT JUENT T TR FATATE JUGTH e [ATHT, barawarebl ETH

TEHE AN T AAF ATy T AT ads qFadd TRATs | TS

TREATHT FRUHT BIAHH Teblohel TAHT FoaATAT T T AFD! AT ATEITIAR

AT TToaet faee e faq Sed g ) are fadwer afve e s e

fvard T |

9T FHTIATHT TS, TS9T TP T T Aeewd hvg TLhIRe [ad TATHT

g9 YHH o A B | FUAAT FATEIAR HHAT ETHT S9TH FTHT

feafe farsamor 7aT g9 T T qEbl ar favl A1 89 | Fudare yae

g fafa= gepReEr sqeaadr evar sfEwg | Aifawr feAer geer ¥

e 99 THA fa7 g9 3AT THH A ATHISE AT S ¥ v

fAaRUHEl a5Te & SIEH TEH! B | ATHITER G FRFHHAAT TIHH AT

TedT= ITGUFT IERMIAT (AT T F GHAH T T G | AGHT AR

SETAHT HTaE® FAFEIT TRATE;

m GHISE REATH @ FaLATATR AN FH, Ja9 T T AIRRebI
BT Tehlehd AT TR=ETA T | I ATTATTAT ST T97 ATHRATIF T
TRETFRT & THT TEAINTAT F@ras S |

m AIERHAT ARG FREFHHAE Alh qAT IRARS] AMIF  FaedT T
ETHATRT ATATRHT FHLT: ATAYTHATAT AT FOTTATHT GO T,

m TSHT TERHT THAFCT @ GAATAS @ TR FBIETAT 3 THT
AT A6 T FRHHEwH! AfeTd TeTTHEdeh qoid TofdT
T

m GHHISTE TRET FAHH FATEATH AN GO Heraesa T
AFITF T THH ATMF TOlSHT 5 AT T | Flehl AT ISTaae
UTe YA AT [T AIRaERETE 9T Sard, foil &bl fa<
FETNTAT, AR T, TRTETARAT TAT ASTIRETATR! ANTGTHR THH
JHT IYURT T,

m TAIS GIET JAT HETHT FUHT @bl AT [0~ (bt Fewe gl

)
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T THET TS IIA Tgd GraHAT FTHI AT Gg aore oepept
ATAHATE @ ATLITIT T,

R ARIRATE YT ATHINIG GRETET g¥iedd  FErdal TEH
ATHTTST FREAT JUITEl AFEIBUTRT ATNT THT FART T Al AaeTead
T,

m GTATSE FRET T WEAH] GRWH] YL qAT I qedre qnrd
AIHEANT ATHNT g7 FRHH qT T, I FE=d T9 THT qAA]
FAT ARTA FTHHATDT S [T T,

m GEISE GRAET GEEgd AEASE @ehl ATHA FHeT, gar
JaTe G, (Hafad AeHe, AresiAe gaars A Aaenad ST
IR TETEED! FAT=aar T,

TSR AT ¥ AN q9T IARedcd Hate T q9r e
faear T araegE 99 faiT Gide giRETdHel AT T d@edl
AT [P T GUTANTd GIREN AN 9 T Je9e I dedls
TETSH Al A T,

B HEHRT T [q9aaTe AT AATHT I TR = T S AITAb!
ferepTar AT AT T faae Aferd faepreest @it & T |

q. foreepet

FATITEHRT IASTF] A ATH ANREF AHEF f6d TagT T TH 5 |
JEATATAE di=d qT3, [T, @y, Ara™, ¥, gargd adr qeHrd
fafesar, e T 99T, FER(A, ISR, SIS AWE, AHMSTE =T 4T
AHISTE AT AATH eheed HAFTIT T ASAB] NI  AITART
Tfaeraer M= TH B | AT FaLATH TATTERR AT TH qrHISTH
AT ¥ ATHIISTF GRETRT FATA ATl el [TFaTeT Y&l B | AT HISTaT
1T A T ARMREH] ATALTRATAT ATHTIAT HAH g T BT
TG S I | TITAHT TS AT HTIHH AT TUHT Hed A 397%
RT FUH G | Y TqATs [AaRUHEl FTAHTAT AT ATAT TRTER ATET
TeTed AT 31Ewg | AT AR [a9d AT THAGG ATHIIT S FRETHT
o¥ T 9¢ FURHEE ald AU AXHRATE GoATATHT TEHMAT el S |

TATAH! ATHTNAE FREAT TUTCATATS AT A HT hivgd T ATqITHEl aarg=

4

os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



Ao ATafded T TATF TEIH0 9 T °F, I T T Tear=eh
FTHHHES TERIH Tg TN AR T, AT GRET BAHAATS BTAHHE
T HUT YIPR, Y97 FThR T WMHIT GIBRATE Ioalad FIIhTaT ATag
T FTHITSTH FREAT HTAHH HATAAT Tal THb! [GIaqT AT e |
ATATTSE AT FAFHP! a9 T A FAFEIAAE IASTH fad qriaed
A g A Tof TAATS GEATTIAF AT qrge ATdTaRoT (o g+ ¥ I
g ¥ [ITeAT TERIcHS qiAH Haie T6 9= AIdTdls T@IeR TUH
B | AATAR FIITAHT ATLIT TARTHI ATATNER GREAT §hebl BT T
U GRHRF [ preEdre G arHTsie qRET FahHeEds
THEARTHT FoATAT T Al T IT THTAHRI TATSH ATAYTF SMGUaRT
EX

YogH QAT

qUTART FfFdTT, 093

AT IR=FTT AT =510 UA, 0% 9T [HIATael, 2095

IE AHAEE, AT HATAY, [Geavdr, FToaret

ATt gidqeamess, M TRATTT TAT T[0T {9, FISHTST |

fate= aarafaeraT eI ATHITSTE TRATIFEE 9 TAAEE

THINTE FREAT UH, 004 TAT [HIATEe, 3068

THINSTE FREAT T fqaeer srfafy, 2099

ATATE AIET FTAHATF BT qIEderl, 0%, ATAINE & ANRE
THTST qoaT |

3. <. fa. wnRer-0¢o0 LT



q.

Fefgyie ¥ idetae faa
TS AT T Y AGCUT o Iclehl TFeleel

X ST.EGAT ST
LT

(Y

T farepTarept faeT T T H@Iaar a9ehT SATel ¥ qaTaeh! A(ea, AT,
HN, FTATSE T lepldqv a-ar 7 gt ferraa TR, U faeg X 3
HITAHT TGP heATdaehl AT TATSTHT a¥(1d GTEATHT ﬁrﬂ'{ TS, | AUferd
faehTe &% BTiee I I[UME<rd ATHIS S T Hifde TardRel ATaededl 9eg |
TXAT ATHISF T AT TaraRe® qrq 9 97 fadi dides T fae
THETT FAN AETF g7 | [aad Frdewnedsdl gHE Iid e al |
ST T FB] AHPT A6H 85, | TA BAHT H G=A T T9qA
T GUTIHTIT T JUITATR ATTITHAT I8, |

T TR FA U TR FR GO G GMHT AFuTH, ATl AT
TR LT, MBI JUITSAT, JATEE TAGES [ ANk [qaR T 90,
FYTTHR! TSI, AT T ATHIAE TAATRT AGLT, TR T I FLAHT
THAAE JATad g7 | TqHT AARh AR 9fch ITCeed (U
g 7 fofe TaEsdIH Afie FTASTE r Ud IHeEd Aaqrs
ATTHT AT, T TAT ATFITIT Al I TIAT (G99 AT T+ |
SET TATAA YA TAT AT FIGEeAT AN (AT &7 AR q4r ="
T 9T T IgE® FERT ANNI FATTAT del (AT TR g T AU A
A TME® A qe1Teh AT AT T (i~ IUEE TRREH B,
SHEEd foad Hifqer aramaar ey ena U g7 | dd el
AXTH] FTLHT ATAHRT feaeTepl AT Gfeer TqHT ATIR AR T, T
¥ FERAT ST A, TAE 9T dTee® T I (HITHT FhT ST
FAHT SATAHRT AET ATALAF §v, | BT ARAATAH! [Tl I FHS T far
g [AAIRT FAATE TOT EGHT TATET T, |

A T e el Frael

ISTE ST ATTATS ATTRTAGFH S{ad T AfHF AT 81 | o+
qYAT TTAT AT FAead, T=e ASAp] ATeced ATHT THIAGF T8 qda |

w T9 9EE, AMGT AT AT

&%
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G F FATA JF ARG GdAdl, T T I9Ual SAATST 946, |
qFA F FALITEATE G FTIH qR=ATAq g4 qAHeb ASTAIqb el ga
TS, | T9T-ATTIk I AR I TAT ST TFBIZA! TATeEThT TT G9Tel
AT ATETed AT eS| (9T ATfde ATGAH! FRA AR BRI
FATT T ATRAT AT THTCHT I B, HIATT 97 Bl fawg fagrear
afeurd ga1 SHATdE THA =l ATS! AT AHT ATTHT i S | < T
FHCHTHT FcbTeAd fofeer e faugeh! Hiivd qha H GIh Aodhl &THT
AT 70 ETHT Y [auaeT FIfeUasr faaeed! el T § | de 9iq
IS FEARITHT FX JAT TXHT A ATl SAT Hewdl s, T+ I &7 |
sratate Frerr (faere T 9 qoty 2@ 9230 FT srataEn) @i qa
TRATA FAaThl Flariacd T9UR] (G el FTHH! qT ARATT AT
T TF T gAEN, foar &Y, A9 ¢ a9r e B O § e qar
ARATT ST AT-ATTHT S9TAT ASTAN AR ATRIAT (IUALTATE Hh g
HTHRTAT) TS qIehT ¥ RN Beeed AT T THT 3T 3AME o ol
FIEE TATIAT AATARTRATEE Heh 9T 9w, (AT, 20%0) |

T AT G FALTR AT T HTAAT STATHT Y6 R ANS IS, T AT
HIIAT T 3TV ol & | IS WAlhalivAsh [q9aAT SAarehl Fiarataea
T Iferd PTagRT IATCH! FIAAT AT F AMErs, T Fgad TKes, | AT
fagr=a “gfafafaca famm &2 ameT 98w S 9= WATEAT ATaRa g | a9
FATER] A FeAehl [FaeT ATHTSAATE fadg Tl T Taeadrel AT THIeh!
e BT | AR Rl AHAATANS TASUAR] FABR T TSR
EIRIRT AT AT Al | A7 TR ST e a9 o1fchels
AT #MT 89 TT | I9 aRuTdrs a9 9394 AT FARATERER ATHHT
TUHT ARRIAT T TRELTAT Hiiedqis, afaer faeas fad a% W5 "vE
TEATASTR] HIATATAA (qoAT T TR T T |

3. TSI, SEVTeA, qretforeh feret ¥ Xroed
HARTSIANT ATHT FAMEA BT | AIATEART Feadl BN grgd, TAMET T
e | FrEsle [ad FHRSTT AT FFafead g | s o
&TTHT ST AIi Heeaqul T eEd, | Arasieh faq d=iid qead: (%)
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AT @, (@) T AT, (1) ATasiae HO JAT (5) AT
faa FeTEART AT, TANT T AR g, | AT T Ui Fraaiieb i
(ATT) T AEASAAE G () AESAF [adHl T2 THE qMeT g9 | I
TEI=T (T Foraep! AT GeTHT TS | AT Ui R IoTed T IRbL IoTed
TR T5 THRHT el | T &1 ATeslieh foa AT ALATER T3l
HETaqul Fel 2l |

Araste faaaeaedl Aiidel HAvaad alte Feidel HHHAe T |
FSTTHT LA, A= AT T ATF AAGTAHT ATATh AoICHTa] I TFATS
qfct T | FHAHT FTq T (qUIeE qHICSA | ATasiiaed faq d=aiid
BT A FrEAh G, qTT AT HOT, Graolieh (aehl AGLAYT qaT Jerg,
oI, Wifq qar @ difaer R ¥ faHer s, gt q g q9r
SIATH D HATSHA THAFT [aUAEED! A, AT, TN TIT Fa€ATTH
e, | e Agar fafade sl ITANET a1 AERd
Joe TeATERT quaier air uf=reaw wie wufera s, g ar
fafaa @rer @it =fed ATaaeT Afdiech TR HedTol, FTHTTH FRaT
qaT AR AT T TATR [GhFeHT AT ATaeqd @edhl GHd AT
TEB | AT e AATAAT IGUeT FATCHEed! Gfe=T, oA AT EeEdb!
ATHAT T ATATSTIA faird e, Toiad PR TH IevUesw, [aeraat
Tt ¥ fATeT SEe, AL TN, ASid ATl a7 F=9d, =Tel Iid T dides
¥ favel TRy ATIFITAT 919 FA79 ¥ faot afeoms qoar autad Iuaferese
AT I I 9 TWH g7 | T9 JA4H7 faq A1qe dedes amad
T YHE AR AIGE T & | ATMeF aoidel qrasiides @, FT qaT T
TSTET qAT AT b /UM F¥Id IYHTOT TIET T faarg Aitaer fergerr
ALY B T G e |

N}

AT TETAT AT (99T 9S8 | ToeAT FT a9l IR HT A9ed, WO
TAT AEAEHEE] FATIEE T AWE IREATATGr =l qTadTes AGuaT
& | WA (Il THE 3TehT STHT gl AT ANael BT AT TRFR
AT FHEIgd AT, I TAT ASTEED] ASHIC, AT, TR
ARTSHE FT=AT T (e G THAHT AT [T T TS |

Y FFedT fad i faeh TH@ ST & ST A ARATAAT T

%c
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B | A B F AT FTas(eh (qdebl T3l THE Tl T HrasiAe o
ASTAIAE ALATEART THE ATATH FUH FT I &7 |

AToTed IfeETad I AR G FRER SR BIROSl § YT T &7, |
FIH G ASANAER AT &5 | Aodol PR oA adr faemg
frrToreeT ot =nfew @=rer SEr T 968 T 9H /G G1d F< 7 87 | Y
AXITHT FHATS BT ASH T FIATS HT ANNSH, HTAT BITAT FX AMIH
T HEAN FIIHT F AANSH, TAT FLAT o ¥ JTARTHT T NI T Tl
FX FHET Aol BRI AR FepT qTeifer a1 Aglieass geqer fHamr 14e |
TH JHTEAATS TATAHI T (IR0 TeTelrs ATHIS ghae Ao aAqrg=
A UFAT AAA AR STHT HIH T T EaT GHIABT HT FATg
R HT AT T FATAT T T HRThl (0T ISl g9, fa=m
¥ YU [eior T8 | 09 Hals AdeRHT IdT ATdR ATasie [adehl
AT T T GO Y& e | AT SR T @oepl T A &1, 9 T
[T Fersd, ITHRATS &id THE 91 a7 faedr T &l [ Fhtad T
H= Mg q¥Id, 91, @9 T3 IUANTHT & ATIRHAT T HAGTHT Y AIMI
T BT T HYehT Tglieeh a1 ATMMEAD &Il LR e | Tl AITS
AT, AT A TAT TN, MBI JOTAT T ARG HT JUITAT
ATfE Tl af RN ATIR T &R [IROHAT GIHFT Toaa | I [aniaepre

3.9 YoRA Al T T I Aged

IS A fad AifdqeHr yH@ T ATaRET 9& & | AN I dehdd a1
STE qREATATHT AL A(eb HETd 0 T 78w, | AT @ Tl AT
AT AT F FAATE I T, FH AT FEl SIS (G, AT ACATATH]
AT FAT-FT faferess TART T, F TAT IRFL ATEDT AT FF TICHT
T T HT AYHRF AT ANTHT R g5, | AT HT I hedl AT
AT STTATAT T AT FRT FFAA GUTRT ATh LT, ATTIF FIATOTAT,
ACAITR] ATHPT, TTH T, TN TEANTHT TRATATDT AT
e FRTAT TS (R TS | TIMIBL0T, TR0, ST, fqea =amar
TS qAT SAT A ATIRHT T 29T BTGl T HUH FERIAT ATe
fawaer af AT Afdars I9d eS| &, S9Td AqATs ATUHl ATdH
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JaAT & Aifqel 9f FRAfaars Mk Teed | a9 Rrafrerr weer
REEHT Fdl a7 T, TR TAT AR qREwaATs AR AL
THATSE T TR FHIT T AR, HT GUTAT TAT A SAGEH GaAAT T
fTeAT TR FHATHI S IR FT FHA A& AART FRIHBRET (99T g |

TG AIHT TS AP I IRATAT HA=ATATS (&0 aArg ared grd Hrae
F¥RATHT HHM FH ATIH T ANMFATS AFANAE Tgiadre e =g faq
ISTE AIqe 9@ AT g 99 g |

RIS ¥ &Y aeT

C__ O

AT fadepl ATUR T AT AT &1 | Tl Tl FANT
TSI 9T, T TAT JUTCATAT cafees Maird T qaiad &= | araieTe
T, YA 2, TRMHT ¥ FATaehed HAT HTehT [0 AIRTSTAITHT TS TR
FT & | AT BT AN, H GOMAl AT FIHN ILYIeE faq Alfqare arerd
g | AT afg, A ¥ FEArAeh! AT faawor, qur ASNT T Jea adr
SATAT TAT TAMIA HTIH I fad ATepT THE A&7 g | Teieagqea=dr Aid,
FIAA T YUMCATR] TS(HT &7 fa ol a9 T TR AT HITH
FEITI, AT [P, IO IS, HeATeRAl, AGTAH AT AGHT IAR
TP AT T ThTAT Teqeld Tl SANCTehl T qar ARae
ISR HAT AALATITHT [TTTATE qETge T I g7 | I FLhl
SevTew fAaier et Ay favaeedrs faem g37 | srwrar srea Aifder fousr
AL T FeAT |

TSTEd Tl ISTHI GHATHT STHAT & ISAH] FHHTS a1 &l | 9Tfeass ALHT
2el WIHRA TAAMEE ATHTT T LN Aiqare Y T 7 qar A7
ARSI A3, | FT qeblel I SRTaTeh] e Hed Rl A0
SIS AT ETHT TR AETRTT &1 | T8l AoTebl HAY(T arided fasar
TS | A ATTREY(T TSB! TATRTET ST [T T, | ThT AT AT (heATs
fege Farel ANTAET FfSUST AN TS T4 qheT 1 | T&T Y
TS ¥ ISTSH TARIATE FR JUTSAT a7 Y AT A=, |

FX AEATA A, JATEH, AT, ITAN T T qHAR HAAls TAE
JATE O 8aT Y ATAH @R T AAATETH] HTAAH! (THIT T3 TqATS

o)

os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



JATIET T qeaeedls AT T IER MSha TH 961l T Jraars Jearaaeiia
gy fafra 19 7 faaeer gerar Attt =g Tfrd T de e 94w |
TG BaT FA T TR B AT T WA qoud: e favewa
AT T T S,

(@) A GOl T A FALATHT TEhl GATITH Y,

@) e qar #R G SRR,

() A A= FFTAeh! @M T fadRures! e,

() T TAT AR FIAAT,

() ATTH! [aaAROTRT AT,

(=) wiataesr faerg T aFare amfEd g &,

(B) H AHMI T B qRETATATE YT AR ATHR,

(ST) Hocblr\t'ld EICJESEREIN EIRSIGEY '7|‘-||°|°h||r\<<'||6bl JIHT, ¥
(1) BTN [UAHT FIETATRT qehTe T faeamq afq |

T TG A F AT THT T 81 9 979 qemea fagr 2
AT ATARET A= Ireld (oA HIH T Tae |

Y. Yl FAURUT T SN Y saeeTehl et

fairar Fra=aT menied, AATeR! IUASIATHT ATATR, ATHAT AT T Had
SHATHT AT T ATET Toi7 [HgTedes qiqares WOkl qrgeg, | aR qraed
FATT [HgTe®E FaeRb FAMHT [dF THDbEH! T Hqud (Fgr 9 Aiferd
EIHT | TANTHT ATSH T TRTH G |

THTSE AT AT A fagraewHey 97 gHarar sraia fagrr
(Ability-to-Pay Theory) @&l J=ad T =AY (GgTedehl &IAT FATR T |
79 FagTeael FXpl ThAT Fiedd SAfchel YT ITH AT a1 ATHHRT ATITHT
Mg AR FX (O T ETTATHRT ATARHT TS I TTIdT TR, | AT
T ATGITATAIRT AT THIU ITH & | T T A1 fagea Ieaer gepfae
F ARETATHT FEl TN g AFAT I @ a1 JTANTAT fqfee e 9fq
a7 fagrd @R g7 | a9 A9ET qEkd, @ a1 JUENT ¥ ATIes SHar
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AT FAF AT AR SIAT TANT G | TS FL FAABT THT TaT
(%) ATAETSE =T (Equity), (@) MR=ITar (Certainty) a1 9@ AFTHM (W)
Fe9al (Convenince) ¥ IXHAAT, (&) fAqeafaan (Economy) () TE¥IAT (H)
TTHHIAT, () TS THbAT, () TRERTAT, (5F) AT () IATaehea Al
atg, ¥ (@) fafaadr FHqeH fFar a91 Araare! e 2T Wl g9 |
A fagT g #dl TIeRERT AT f9gT=T (Cannons) %1 ®9HT &+ |
IS FERT T T JUTATHT T TaT AT fagreaarg foaw faees |
AT PTAAR] T TATARINAT IMaed, TAR! qaAT T A7, A
FCHT T T gTaw | AT HeehT afedr = fagree (FTee) qaemer aeH
fergel giqured e g | el [HgieE Fedd qu AR HHA
yiaTied €3 STUel e |

4.9 TR STUTRUTAT TAEAT
FXH ATITROMH] H3T &I, FLATS TR LB T Th] FTasiAeh GFl
efferafelept TRT bl ATTaTd qRRTHIRT ®THT I &75 | BIETAT #2
ThTHT TRATTT IRFRATE Y THIAHT TAET: QAT FTH] TGATHT TAT Fof
%X (Direct and quid pro quo) 9Tl T | FAfT WIHRETE FLETAr ATHET
BIAT GY FaT, FAgT ¥ AAe® U TR g ARy, TART TGATHT FeTET
RTZET 9T glad a7 Jedel avad e |

FX ATFR I fqgiigesT Hergare MiEd FAaer dTaRar 9 @S T
IS TG, | AT AT XFREE (e, T2 AT TTHT GIHR) ATAATh
feqat @IfiT FR ¥ TR T Fhed T TS | AL, [ag Afhew qon
THFRFeEH ATTATHP! ATIRAT Al FATs (AR A T
TS

“SAferepTe ITe faeTtaspTer aATCHT Hiaem, faure a1 A d=aia el HEEn
AT IRFRGRT FTESIAE (& T AT TAhTeehT HTH T HAHT M=Id JevTe®
g T H99d QY Afh, BH, FAST AT HFAAETE qhRTHID Aardr
T T, T TATT: Bl TIgal T&TH AhT 1 AT, @ a7 JTHRT TLh
T HTdeh! W@HE I Tehl, IEH a7 FIART IR q19d [R=d Jrhar ud
HIGUSATERT Feheld TRA THH AT Fraars Y qi=g |”

1  "Taxis a compulsory contribution to public authorities to meet the general expenses of the government
which have been incurred for the public goods without reference to special benefits."- FindlaysShirras
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FXET AT, JUTA TAT ATLATH] AT TAR & FLH IeTSEH]
A TR g UGG | A FIAGTA TAT TRl Y HAITA  FEET
SAfeUw e gedewesl IR Al 67 T U648, Tad FH IE9d
ST=THT TN TATI S

(&%) &R A, FTATE, Fledd T FAA IBISA 7

(@) TP LT ASABT 9 A &1 7 a

() RS T ALTh GIEATH ATNT GATHT el MY=rd i Frae Arebaii=aeh
agfdare Tierer aradr T=ATs &l 7 a1

(") AT T5a9ia AR 89 9= d@rgd &l 7 a

(3) S @EAATS FGT I a4 T YATH ITARTATS (Hecqiied T af fo 7
FaT,

(@) STHATATS AT T greaned T ar?
T 23 FR ARETAAHT HEAd: (H arde g9 g S

F.  ISARTH] Ffg T, TqATS ATE T |

g, AT AR ATMAHBEARI T, ATHIAE ATTR I |

T S IARENA At Gataiacde! (FHamrT O T, [SFHarT a1 faereew
Je9T |

" FE a1 AR G HIH T, TTHAR 3¢9T | (TTHAA ITHANT
T @Y FAERHT YA U8, TERICHE a&dhl JTANATS Hocdted
T, )

3 WAl AR AT TRl AldRTh ATIATs SATaT FIUHT Y
TN T ATAIRT T, THAAIDT €9 |

AT FET TIHT JIATIT bl JeYASHER! (MR IS AT FHIh

=<, fohpfam ¥ @91 & T 96 | HIaF=dT AIfd T[HT, Tl [T

TAT geTrEE TX=AT (A0 T sEmfe #Y aETaddr Ievdad fauea

T FAGH [qdre IRHRB! [ AMaepl = (97 qHEe T qraar

TS |
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.99 &HIBT AR ¥ ¥

TATAHT T JOMAT ATH, JTENT FoAT @, JARATLT TS, F¥q ¥ Far
THIHT AR Tl G | A BB &THT Tebid T AR FF[H] A
T HIIUEH] AATT & | IATE0h &EGH] TTHIA TEHT IS HRST
F GATSTAH AT TR HeATgHhA T ATIR LTI A= ¥ fafereerar
A T B | BAEET THIIR AHATHTET TAT ITo1ed qiearad g
ehehl FT A AR ATIE qAT ATATNSAE =TT q g bl & |

FIH TEE Ui AddeAR fafq gordewd T Ha@H (Faasr g
Afdfeeh Y TIMAAERT Feol FATEaT T Aaedrqd THga [l
TAFT Y FQATH FIGT &THAT, START T9 g qaT el Jepid,
HETERITTPT qX, SATAEY T AR ITTRAHT TXHT HA @A g1 Ta | &
YA AT FXHT GEEHT T U TEHhl SGUT | T~ TR
TS A AT T6Td ATH STl (AT | ZRepT FFI=AT T hTehl
T FE AR Ao el TRATAT g aled | [ORTTAT FIHT X T3l F
AGATH TTAT AR F1g AUHI TTSUH IX TSl HIHT AEHINIATHT i
qg e INATATHT U Fig g BT AATad I@UH g | A, oA
ATHAlg HTHT BTA AN ASIEH THAGT HL TMHA T HIHT Tehl Aeoidl
ATe AF ATAINTF 3iae =IO P | ITIRIEN T TR TS 0ehT
FR AR AT AT | AR =g T I=F (ATl Tehl HRAT TS
W AR 909 I B | a9 FAAAT ITANT T 9% qdT JaTel Fepicl
FAT ITANT T A (bl TRATs (=R T Grafie 3 Acaraedes a&dqdrs O
AT JMT afebl a&q 9T JATATs AR TAT ATATY HOHT AT
T Hed ATHAlg AT g5 IR a1 T IUYH &7 | T q&] 9T
FATH! ANTHIIT TTE] HETHT A=HbAT HH HUH[ T FAAIRUATS AATILTR
g & 9T HATATS ATIRHT TEIHT T ARTH] ToAehall agl TUHT ATl &
T HATATE THT FHEHT @I Wres a¥ AST ITIH &7 | a9Y, HIh!
ATIRITE=AT HIIIUR] TAHATHT T ¥ FHIHT qRATS I THq0 ST ehl
AT AFIT ATALTF 3 |

Y.9.3 HTHT UEIT T TR

FHT T HRF Y B GHS | BT P JUANTHET v 9 B
JATEAHE! | B ATTHT ATewg Hid TFIMTHT | AR T TATIHR] ATITHT

oY

os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



FR AAT TS THPRE grgr | [q g~ ToaeT T AIcael F2 | A1g 3 FFI (Al
TS Y TAT FT &l | TAHT HIh HTHIAT T e, HIhl AR T JA7
afy @ =afth, FFOET 9T BHAT 9P | T AT FIHITAT 9R T TATS
FEATAROT T Afa | ITFNT AT GoHT AN X ATTT FY T | ATAET
FHIHT M=a TedF HIR AR AR T&THT A1 a7 S&AwR T A, |
AL T AIIE BT A GREATATR]  GaeTd ATTET Fehl [AATHI
JTE FY HbATR! HU G HBST &7 | AT ATAINE ATH] FraHurare
I AYCTET F HRT JAE FHIhl AIAHATE d¢ AHINSE AT (& Fichea;
T HYeh] TIRATS &THATHT ATIRAT faaeor 9 Afehre, | T, BXIEI=AT A
TAT FHIAA (AHOT T&T T TAFHT JUTANTT FIaAT TAR TN T&AT FRTa&HT
for=m g2 Ues |

Y.98 TSTed WEUuT ugfa

TTCTeT IToTed FarquT gfa arsh afd auferd &9AT Sefaer g Teherl g |
Tree Hifq ¥ AIGUE TPl G | ST ATHA RERFT a7 A ig
fafr (Incremental Method) 3T T TRURT B | T FEIOT T&T ATAHT G,
HTER ¥ FERTIwehT eare ™l AT faeeioor Teepl If@a | Teied garqor
I ¥ grfafus fawer afq & a1 Fard T aEquRE gAues | TEIuers
S SATSH 81 WA ASTEE ] SSURT AfdF BRAThATIR qeared
HHad AT [qEdRebl XA ATHE MG UGId T AT JUTeATehl [
T AEeT® G | TXAT FEqo Taf qead: Aifde faereet a3 ud qEreniid
TAT FHB! ATIRHAT FR ATATEED] HRATHT B RATIId 8ThT T BT AhIHI
T &HATHT gig AT ATTEAAT dfg, A [aie anra qar ITHNT i
& T YATH TR TF AATewR STANTFF] SAHH] ATTH qieda,
S qig, AT JATEAR] FaLAT T THHAT 4 FFATIT atg, [Aepran
T YT el qaT T9el foquent feom, S2fires U q9r o graene
IYTHT UT g4 A1 ¥ AR T @bl Tohiq qHAaATs a&qid [aeeyor
TR ATALTF FAFEEHT ATag THek Ao Taq0 qel TAIRE §73, |
qqd, qUTAA AT FEAYUATS TIEHRT T AT GAr3T Faqgd ATy,
TSR] ST o JaT, A=A I, TSR, FTHRTHT 9l T Fehfeq
TAT AT & TRATR FFATEAT UF Tafaars [ T Fb JOTed 2
TTEEE IR T4 768 |
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IS WA GUTRBT AAZTE

= ST ¥ 0 GE&T
CIGED

foroaar afgel ARhR T GUIRGH T FATAT T ATA9T ITTEAehl SATEl
T T T HAETHAT FX AMGUHT T AGATS Yool T Ao FATRATDT AT
qURT & Tag TY ASHA Flad Al | THAP TRATTIN ITSURT HIIEE
foredR Udfe T ITURT BRATBeT & ST TTATRT BTIEA TSTRTATS T
AT 9 qRadT g3 Ul 3 | favraar fafa=r #wee smraad Heare T
AT A FANAT TR ZaT AT TR A FA HT (AR T g1
T FIHT FLE® HIEIdTehl WY HY [MURUTRT FEIradT AT AR T
TR [~ JagAaTcHe q97 IUSTcHE IUTIe® AqeFad TR AT &3
FR FEAITareRl faera TR faviesd a0 99 #Rew afe ftawa qwas fad
ATATERY f&siT 77 &7 |

SUTTAT IToTed T faehrer S/

TATAHT I ORI FTARMg F EA A HT YA IS GTAHAH [qh €9
ATTHT G | IO A BIAHT AR HEGA ST T IST3T ASHT TSR AET T
AT AT ATANE AR BATATeE, Al edh ST T IS13H ThH Tra[awd
AT AT HTAGTT TS ¥ IS[IA ARl A& AT/ ATAYTA BIATATEE TS
MRTEr quar afq A Heraesd Toed AT HhdT A HAET HThd Ghald
&I | HIATT FTIT AT A= SIHIR, an, qriadr dA1q AThd deheld
TRAAT 99 TR Heqd qdT Al 9edh Saebl TAT A=A SehaR HIhd debeld
g |

foshH "adq 3009 HTAHT HAFHT TSITd=Aehl 3T HUAlG A=Tedh qIT TR
HEAA SHBT JAT T HIAUIT FLTAINA Faed] Ay debeAd T HILAThl Fgl
foreare AT gareRr foer RET | T IR ASEd QEA AR e
et AT 9 AT T AT 9@l @il | FqQqis, A= &l g
T AT fafa gaaar fafa= fAemes e v |

= BT G@gH R a7 g
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AT, §REAT T AACNTSSTAT A BrATdEss ST TR | qaqie; qerged awa
ST R FETETEs @iiee U |

fash® Fad, R090% ATAAT FCH HHAAR AKT Tod TRAT THATS [qhH Faq
09§ W YRR 9T A=TTed [INTHT ARG TRAT T IR FHATAIg@ad
TR TR 1T Al 8Teeh AT qHA Feobelrl T a1 | R e
ATATeh qFEAR e deq Al [ahH Fad 033 ATAH TR JAT A=T-9Teh
[ ITaTS Ty A=IR JeTEA el AN TR [a9RT ¥ =T eTeehebl T e
AT AT:9Teeh [a¥TT Fr® IRT ¥ 7 [A9RTE® Seiia [afd= &dT FHT T )
FATATEE AT ATeh BATATSED] AT AT |

AP au, R09% /99 /I ATIRR, ME & W S0 Y ¥ faaell aRmar & any
Tivw afig o FREwb! AT TR AT fah A Fad 309% AT &Y AT TS
TR | AFATS AME FH, 095 /9% AT AT oA [THNT AR AT T
TGATS ATMF a9, 3030 /39 I HR (G A7 anferdr | T FOEAA AR,
foagell T Y T 9TEd AT BRI k¥R @iy At e @Haer @nr i
[TebIere, SaepT H2, AT AT F2, 8aTs IS HY, aldedl e ANMAAHT (AT~
FEER] YMEA T I 9l | (5hH Had, 045 & TRAFFF T9 faqrT =id
HAFAT ¥O T F FATAT® HIAH ILhl 9T |

o o

faebTeheehl HTATTAATATS TATAHT TATSH ATTYeh a9 0%q /¥R AT HT [qamrHr
foebTere ol @IfrdT 99 FX FATAIEEHT (qFhT & gg FHATIR HFL
wfear | anfdes a9, 0¥/ ¥3 g fata=T ST R AT deaid fadree e
FTATAIEE QI | fashw Tad, R0¥s A1 g fadee faarT @er wfwr 7 anfasar
FX BATAT AT IEHT (b 9T FIATATEEATS [debleh? [aART seavied
forebiepe FTATeTdeRT ®TAT TITIAT TRAT | T A= TAT [FebTeh? braTerdess

TITIAT TR |

fshe @ad, 2040 AT fgeee faamT T o 9Teh [T9NTeTg MR T3 A=T-2Teh
TIT faarepy O Tqer AT T I9 [99nT oeaia fatee 3i$Hr 95 9er
AT Teh AT [bleh? rATTdEE @Iy |
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fshm Taq 2043 HTEW § TR AT ATed a9 fagrer faarTars e afyatg
FX faamrar ®aredted IRAT T 99 faE o= 0 der Jed o Aftqdtg &
FATAIEE @A |

fasa Fad R04s F9M@ q T F AERT T HA Afqgig FR fAERTATE MR
T ST [T TITYAT TRAT I 045 SE9 4 Td ¥0 a7 & FATIES
T 99 FaT I ATGTg FR FATAIeEATS MTHT R Tl AT e FATAIEE
AT | el AT AT HATAT A Jal brges U Hraq TR 0
ST G 9% FIaT | HAFATHT ST FRATATeER] T TR AT fahH Fad
R0%0 AT TAT FEAT HIATAT TATTAT TRUHT fIAT 9 HAHEANT HITATRT
T AT AT fahA Fadq 094 AT HHHEANT FEAT Hraed AT
TRTRT faT |

BT HAFHR § AT FETAT HATAd, | HHHEART FIETAT HATAd, ¥3 AR
AT FATAIEE T 3R R HAT FATAIEE FRER B | AbBAH AR
T A Ueh TR ATEATE IR0 FATed, 35 Jd TR Haddes qq1
133 I TR FATGTEE TTIAT TRUHT G | ARTEN [&Te@q T Hefsherl ol
[STeTHT IS FATAIEE @lod HeaT 9 AT Tiataly dAqar a1 &=
STEd Feheld T ANTT THATAT & [h(aHe  ASTed HATAT D T HIAH T Al
FaATET T LG, |

FEME A FARTATATS (A=A T HRIT SATIR, HGTAT TdT F FIATHT
PR FHAN AT R T o daq 039 A1 o4 FeArag 1 o<
AT HeTemaEl AT TRUHN 97 Tqars [ah| FFq 040 HAT e
AAEeaT faamaT 9o TRuer faEr | gReET a1 e 9 A e
TEHHT R Tqad, J09¥ @ AFATs TaTT HAT FATAT Feaid AMGUH G |

fshm oaq, 9’343 i@ T &% ATCHT WIEOId §eEd faEE gad, j0%3

T q FATAT A=A AT [ah¥ Faq R0¥Y I Mg TF Taddrs a9
HATAIEE A IR qo7 Faedl HATAd A= TR G |

TTEE A AT SATMIF FMIAAHT FTAA FHATNATS fafere faroarepr gfbreror feq
T AT HRBREBT HY JAT AET TUTATHT FHATHI R IR AT Goh1d fa7 fmA
FAA, 03O JTAHAT AT TN ANAH eheg TATIAT MRTHT (93T 97 fahd daq
R0y I FHHT ATH ATEATE fad TGEIIT dfdH b AMGUHT T |
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A YITTEAAT IYEHT FUREE

HABHI HY JUTAATs el T TATARRT STHT FATAAT THHT ATNT ToTE TR
HeTa T qTHeHT g5 | AITAE THT H JOITAT TS TRATT AqATs Tl fepfarser
AN TRUA 9 AFAE ATvgd 9T Blidet T Al | T TR (qeprareiret
HEAFF! EFAT ‘BT JATFT T T AT &7 9 Ty T T& JAATS HeA TR
TR AT T 1250 Bl THH] HATIR i, A=A T SIITHT ITST€d TR
IR S fad AUl g | T i @R (497 g5 S9! AT
A JIMHART IR FEwl [F AARF (a0 HaHe®s aANAUHT [9T;

(S TIHADT YebIhRUT

A YIMIAR] IR T aHAT AMAUHT (I FaHeEAT A& JeTaA
AP [ata= [PrIdl THHIU TH &l | AT Jooi@ TTRT AR [araHr
AT G A= fafqeT FRewebl Jmaa Tl A fafaey faanr qon
FTATAUGED] FAL TRUI Teb SIGHT [AIHT ITSTed BIATATEE TATAAT ATHT
fIT | el TRl FRATATEEATS (AT FYehl TATSTAR] AT fafqe FHIAT (i
FTATATHT T3 T el [AAEEb] Y AAIAT AN FAel greal A [aiT= T
FATATT TI& BIETATET (AT~ Yl AT USF T2k T¥Ih TET T+ TUHI
IXFRF] FY Ghedd @ A9 AATGITE BTHAT Fel gl | ABAh [ATq= Fies
[t I FTATATaTe TeEad aal [ara= Fawa=al Tparare Uheddl qg-
T AIRT FFAL YUTCAT [qebTd T el g4 STl [aiq= THEEE Ihl (97 |
AT FHET FHTITT THHT AT AITe IR BAd BTHT TTIAT TETRT fora
fTepTaEseTe Ui Y U3d ATk oTed JUTE TqTqT Tl 3 |

o< faf=T #ehr TIET THBT AT TS FHA TIAT JURTA TRAR 9T
AIFREHT FT Thad @9 &Y JUR G T Abldh HIardard (Fra~ 7 Fr=l
sAroeteerdr farse fafa= Frataer gas qe& arsd u feafq gasre fareeas!
FX AITAT ARTT FH TTH B | TR (G0 Feee Tgd Feradare Jned
HUeTl [afT=T bl AT TIE AT TR BT AUH! &, el ST T, o@r e,
faazor Tor 9, wR fAH, w T T, FR G T T&AT GEATHT Tehwud]
ATTHI @, ATHRT HFIEX JUTATH] [P HUH @ ¥ IAo1ed TEars IIaed

TTFERR] ATTHaT ITANT T qfebwy fegfq fastar swuepr g |
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TFeheTr &l FIAEEHT ST Tiaw (2T, FHATIATE Fhl el @I TTHT [9TIsTepT
T fqeplad T T gwedl 99 HIETdT ¥ BT YEF a9 (HeArddr § e
FETae g HHEA1 afd @l |

EEIATS FTAHAF TATGUHT (IAT | TGP ATAT Fed ATHING Feehl TATIATT
qUH 9T | 79 AR HF Atqglg &Y [EENTHT #E 9HE FeE dHaR
FIETAT AT, T GRAE, FT Hebedd, T hall, FTHA, AT Fiater, T ST&r
fafaeT sTETE® @IoY 8¢ HER! AT SgTgg FHAT ATMETH 0 | JdT TaT
T FIHT HIEATAT &, HIRTAT HaT, HT T, FR FbeAd, H [hal, o1 gidid
& o BEHT FR FATART ST T T el STHT BT FETEA g AT
& TIAT A FQTAT TAT R FAEE AT (HATHAT § I FeTae g T Tad
FH AR (2T |

79 [ aHET FEHaE A Hed Al wROTATEd T FR - GEAds
AR BTH TRTHT AT TTe JMHAT af fAeeaqear feguesr g 99 ¥
TIMEAATS Ui AT TIHT HTAT BT [FATTT TRTHT B, | FETETOTHRT AT
TR FTETHT T JLTAAHT HA FIAFT ATIRHT AR TATS 9T TATTA R
9TTET, AR AT TARTAA R T, A= qAT AAITAT LT, FATHA QT
STEAT [afa=T QmaEres HraH ARUH S |
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HQATH! TAX SR forter (Remeee)

fafaeT e HeaTaTe (9IS I #R THET S=TRedales hik Hih TUH
faTeedl ATTITHAT AR TG AT BIATAT TTIAT T ATHT A==
THA G | AT 0 Fiqerd ARl FH HETATEE 50 FIqeTadw=T el o<
FHAT &5 | TGATS ATASIA fad AMEAAT 5030 AAITT T+ Twg | Hiqaad
TIETHT FAERAT 90 FIAMA AT FH FEIATEEATE QO FIAMTTT TET AL
FeheA & TRl g5 | AUl Ui AGHl JIATE S Tel el BY ATER! oAl
fewar Hifad a1 FETaEe dFad &7, |

T AR Sl feedr HTAT SAT FRETAEE Hhedd g gal [qrilewdrs (99
fepfeaaept FaT q=aTe fa-eeAT g T FEHINTATH T F@TIAH! ATNT ST HaTdl
Ul g TAT HIQTAT FTATAT TS T Joae [F9a9 RIATH! g | TIHT oo
forerr eTfae TepT, ATfaH AT AANEl, 39 FHANIATS ATHNT T (9T glaer
TAT IUIH FIATA ATATART HSTAT TRUHT G, | SAT FHIRTAT FrATATA TSI
AT fe&dr FhedT T §aT URT TLT=R Aed Aol AT [aere fepfaaepr e
T e 91 TRUHT &7 | BT XA FHATID] Fel (A TeaTgeh T
F FHEA FAHRS (RHEHE Srgdbed ) AR TRUH g7 I AU FH THdls
Y FATATAE B3 T, |

AT FHIETAT FIATATD] FALATATE ITSTAD] FIETT g, FX TAE FI TATTHN]
g, IR JqAl THIAT g FAT AT FRETarare T8 Far oz faieesr &=
FEATNTATR] TR @ HIAAAT & | T AR Feaeal Hrdepl YA afd ST Haran
FATAIATE T WX AT FATATEEHT (&R TR FaT AT HIQTAT HTATATHT
X3 UHT FIRATET FHAR! FAT T Tag, T AT 99 F |

TATAHT SAT FETATH] Y TV BT ATV AT Tod ATAAG HY [qHTHT AT
FETAT TMETeRT STIXIT TMRUh! (IIT T AT AL FMHHR! TITYAT UL,
AT FHIETATHT H Tl TFI0T HTUEE TH I¢edel [ H Fad, 080 AT  Td
FTSHATSIHT TIAT TAT FETAT FIATAT GITATRT [T | T HAHEAT BRETATHT
JETTE T AT R A Faq, 09U AT TSl HAHEIRT HIETAT HrATAd T
TRTEr T I AR FRETATRT GAMET TR AT AT h A FATAIE®
TITIAT ATHT B |
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AT GMEAATS IR T G2 HHAT THATS HFAEeS T 9H ATITF g |
FFIET GUTAT AN] TRTHAT ST JUTAAD] FIH FRATE! [Fal, FRar qadr qraEei
T8 | I &I BT [qeavR IS JTATH] FFALIH JART dqal g T [qeae

D

4 ST YA GO Y] SATAT BT S |

TITAHT T ST JUMETAT HFAaTehl AN 9ge TUH T | Hed ATAg(g FRels
9% 3G F FFIER UITET AR GATeAT T AT qU AR AT F AT T T4
7 AW FIHT IAT, Feherd, YhTHT, (Haor Te=dr fafa= Higae® dofar TR
fag ¥ a1 @2 fosmH Haq, 04% AR q AT A0 ROl TFAT Hed ATHdlg F
framrers FFgeest TRUHT A 99 AFE dal HigdAHl ATAT Tl HeA

o

ATgig FR FAAIEEATs FFIESs TRUH (93T |

[

T fawe "aq Rouy 3@ ATTFEATE FEHLIES T GRBAT % TUHT T |
T oAl FaUIH ATIHT Tl HIgd ddR TRUHT (947 | faha Faq 045
AT q T BISHTS! HETAT AT ey TATIAT HUYTS T begel Ufgel ST MRTHT
ATTHT TFATH! T TN (@1 TAFRET ATHA FHaTarel Agard I=d T#a%
(AT TATFRIUAR ATSS (e Hebeld T¥&R) AN T qF Wbl (94T | e A9
FR T ATART FITAAH] Ueh[ehT0l TUH] AT fashH Faq, 04s &0 q @
HAF ATR TIT A ATAF(G Febl ATNT HIRTATeh] TAT TFTHT TTHT TATAT
@l TFER GANT T AT T &7l A1 7FaR Gl bl TATSTTHh ATRT TN TRThT
B | ATTFR Gohad WG [GhH Faq 050 AT T AR (IR Hgd [ahd Fad,
0% AT N[ U T | ey FHM AT Tl a7 Aigde® A
TRUHT 9T A AT 9Teh TR AT Feedls I HFaTes TRUH G |

qeu wfglg & JaT AT AT TR JHAATE FFISITGSA I B qfe
Teues! faT | I IS GOh A HR] AR ¥ [Gh qGFHad (HFers) o
forepfaa Tl A=) TSR ATNT F=ATAd Tl (ATRTEST) AN TH TR T
SIEHT JANTTCHS &THT (| Fad, 044 JemaHr e swarifeed faareae
TR FRAEIHT qN TRUH 907 | TEAg, AR JTSHE AT E=ardd
JUITCATeTs IR Fad 04\ STIUHAT RIS AR HIATATAT AN TRUHT foar
T TG JUTCATATS ARl TraR BTATTTAT (v Taq 048 amfeawar, e
TR HATATAT [GHH G 3049 FHAFAT T FIHSTHAT H=R FATAIAT (R 7
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Tad, 0%\ HiawHT an1 ARuE! e | wals a9 d= TR FRTaaEedT
faear ieuerr o |

I -TaIT ITSed UTRIGRUT ar ITeied arg

RERIT &9 [l qeear Isred Teme Sl Jarel Tk He<dqol STehr
EIHT 2T ATTHN G | T [IawerT sqaedn a=aeia Asiradt dar e At
AT, FAGAT, TTd, AT, TAT AT FiadT ATfq FAFII T IS JTATHT T AT
T &aT ST qeaAers AT ge oo quR T GEst g9 | AEA Haqd T
ISTE YUEAATS [Fal AR THHT ATNT AGATS (ASATHAT FMAATS FATATIT e -
I TTEHH TIHT TITIAT TRT G | T A o1 TTEAD ATTLTHAT
AR iR, agar, awdT, F@rl 997 qaar el SFaedT T qih TPt
T YATAAATS d61 AT, T&TH, WA TAT IALETAT TATIT dlchl gal THeh!
AT forea@T sge TR F |

T TR T@Ta Ao TTHAART AHT TATAHT I Fd §5 I TS ==
T oa grr o= sregae ofq wfveer fau | a7 favra @ gereefE Sorerdn
faf\= Tt e ar gar ARAATTRRT i ITSTIdd AETFUST, ATqIar a9r
THTACAT SATRETH] ATHRRT ATIRAT IR T, “IET A a6l 9T ai
“BTHT HIvy, T I Fafd aeehl T AT TSTAIAeRo 98 TUhl qraddT
A YAMAAATS (AATHAT T ATER T FHh] TIHT TS TAT THebT el
FET ATANAHT & G AUPIS TG FTFAATS (Aot Far o afae 76s; 2
TGHT FHAREEE] FAlE dlh JaT AN T T (HI9e] BGHT T JRERTATS
feeeear faq ude |

AT TIMAAATS AT ATAANIR TATSHHT ATNT TR, UThTarT qdT FTATGITHT
ST fAeTHT Far 9 TreTe ATSHET ST TR AGATS (IS FUEAHT STt
fasfaa e Tem | 79 TET TR TR G0 JAR F Gebhlel A9dTe
HYaITE T TRTE FATEITAT [q7 988 | T Faedl dwia e JerTA]
frafth g oRT F9TeT TG gl ATNT dlfepUel fauardr =aaH i
ARIAT ) UES, P TUH FHAIATS a7 99 ¥ JaATHEE Srabred qar
AT TRIEANEE (TR 9T fa7 Tag T TJGHT BT FHARERES AN
fasTy Ffaeamesa! gadr T 958, |

c% os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



HHART AT

YT AT, TN JAT FATAT FORAT ATAE ITHT TTATT T T TR
TSATCHS EETHT A(qH IR TRUAN TET THAT HERT HHATIR! AFT,
AT, &THAT, HATAAAT ATfEHT IR GUA 99 FR GUTAreTs afg T THTE SRR
BIHT ART T Alhad | ASTET TIMET Teh [hqHb! AdATIH [q9TIs T &l
ST THHT BT HHAHT A, AT, FIAA, TIT Jiated TFa=dl (909 J9 a4
AT AT TEES, | TGl AT FoTrA fafae F9rar g fadras gemaeT waH
T TUHT T AFRT AT ARIAT, AHE, FaT, o0 q47 glages afq  fafirss
TRl g bl e, |

TATAHT ASTE TMAAATS TG ATAANTE FTATSART AN (ASIHAT Far =i
ATGF a¥ R0%< /40 HT ISTEd FHE TS RS fIT, TEHT TaeT Teepr AR
IO, ST, FIAA AT (ATTAT AR $feres AT difruar faan T a9
JHEATe Al YT qo7 ATHAT FHART 709 &l Agd T dAFFde ALH
FHATE F&AT T AT AHH AT AT AU T | TEeT TG H=ATH
I FIHHAHT e g faeprg w9 HREadr Yar g g e qeaed
atferd, srea, offa, ST SATiaerl AT ITANT g R AY&T TR T | e

JAAAATS SATAANIF FATST FHAT AT T3l Hewd ol Had faar |

R faeaie TS GHEAT A AHAHT AT ATOGA, AT AT AT (TTIAT
ASTE qHE A el A [quaes i FHEL TRUST 90 99 Fal FHguie,
ST FHEHT T ITHHT AN AMPUHT (qTqHT =Aaqw $Mere AFaar g 9
YTAETH @I TRURT 24T | AbTAh (R T TEd, 0% AR TTTATRS T
ST TToTed THE T @RS TRUHT 94T | agare T JOEE qel SATEa™TieF,
TeTH T TAA JUMHAR] ETHT [qhFT gAhl g1 FHSR g FATIAT ASehl (9T |

ASTET YIMEAAHT AN ARIAT AN oAge TREH] FrATad IFHER gl
AT anforssr, e, FTHA el AUIET SAqH S AT g U, i
AT ATANTHT GAEATHT Y (IUIRT TR TG g T4, AleddT ATARTR e Ihaot
qUAlg AT TMATH] FTH FRATE qF &1 9 TF ST auD Ja1 qa grereq
R I I T AT JATHAAAT Go9T TREARA(S o THIAT JATRIA T
TR T O HERr TR AT AEedeE g1 TR T JTEAR FHAR
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FIF FTHT ATATST BTTHTRT FATH BTThl T JA THAIT JTFeTe AT
T3 A 94 |

foreepet

ARIEA STAHT ITTEd TR AR T FHAT ART U] AT FTHA
TEedr fata= sl THER, FEHAF AMSACHE @%d, HIETdrhl R
ATARF FATATeER Faed] ((HeEa), FFIeMeed &l i~ qar
FIUEE TATAT G TRTHT GA T BT T G A HAT ETHT AT
AT JMEA JAT TR YEAHT AT qUHT T | AT & TOMEAH] W@y
HISTHIET AT FRAHAS [FITHET @ T AT P TS JATET A ST BTl
FATAT, FAAEANT FETAT FATAT, ATARE AAE  FATAT T FHardr Jar
FATAT B AT AR T A= HA AR HATAT, BIET TR HATAT T
AR ST GRIET0] FATAd T HUH S |

A JATA IR T A=A Ao GTHAB] ASATCHE  Sa@THT Al
aRadHH ATAYAFAT FATA ATATY [HraHer IRATSH WY I &GHT FATAD
IS TGS | TH YEAAATS T& SATAFTIER TATSTAHT ATNT AL AT TS TR
ITSTE TTHAHAT FALT AT AT AT, ATEA, HTAA STl (g T AATH
9ifeTer ARTAT AR TaD, T TMEATHT TI9T T FHATIRT AT T8, TeAH JT
TAFICATT JATqE TAT JATHEAT G107 fa 9@ ¥ T4 AR HIH HRATET
fer, gfedt qar qRaefT aATSHH ANT Y qFawdl FTeEdrs T ETHT SErted
T 959 |

T BT fata= HeAshebl ToTed JTERHT hYaTdATehl [ATEl eAaearas (Rrare=
EATe(dg) T FEIAl ATIaHRI HATAT (CATFIITH TSHIbE AMRA) P Gl
Uk BTHISN 9T 79 feRfawept soaear samTgaeT AT fa=me T 9a | HaTcTeh
AT AT T SFaET AR I YIS FILATI Tedl (Haraa
FAHAT FIATATH [AARES] A TR THEE dealgd =g H9 Faral
AT HTATATA FHIETATHN (TATHT FBATERT FHTATT EH Thhb] FHEATEER
EHEURICES

TR (TG AT T TEavdl AT ARHE® ATATS (AT HAFHT
FX FHERT F G T FEAA, (T FEATAT T GONIT T A FAAATS
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FATIAT TH ATIITR I AAT IH qAT GIBATHT AT FRIBRIATATE ST
foeqd &9 FA®d TR AT AfeqH & o7 Tewg T 79T Iae Wiehd qUdfes,
AT ATCHT AT JATAFATS GRTE TAT FRETATATS (91167 FATTL AT AR T
TEAT B | FEA GO JART TR FIT JTaeT qF] T J=AT @Al 941 Jraer=
et R aaer TTaere] AT AN g4 gaT ALl TaTeol EMIers JagT T, |
ST e |

HPAH TATATAT TR FH FFLAT a7 (0T ART T gorare waefr qar fagefr
AT BAlcalied g, Wl AITHAT g, ST TEA T FIE[al el FH=A= g,
FTH AR TG T H¥ JUITCATHIT § FATTH! (G99 FH g gal Awitay
SITHT THATs RUTEAR IR IIERIH ®IAT [dgmg T FUTET FEAH TTH
HAFEEAT TP FANT TREH | IR qT G HH T I Ara9gehal
TR AN R &L |

ISTE JUATAAD] HA BT FBIETATHT FR FEATNIAD] [qebT8 T S FR (LRI
Tl FHIETAT RTET FEFH SATIE ¥ MTeaR BTHT THATAT TR HIETATATS [qrTeeet
TRT T I ST HATRT ATEHT U7 FTHT AT TS T4 |

FRETATHT T FR FEATNTAT TTs raddl qasT=al Ul TIATgUeh! HaH &2
T H AT FIETAT AT [F9aTH ¥ SHAERE! (G T Teehl G | (A faia=
HAFHT AT TS F2 AT, AT TAT FTATAAAHT HIEAHA FATATA
Tl Gharq 9 Tedes qqT @18 [aHEedrg SRae! TR W@h w7 GeqTirdl
AETIH AT AYATIH TLRIHT BT TS AR [T HAbh! ST FMHAA
FRETATEEATS & afa U1 o, TeanT qar farelm yare TR wearard ed o
T ATaraRr fasrr MR fqesqr &7 el dio=iedes THET s
N

ATATART [T T Teehl @ | AT FLT ETHN AN 9i9 AT ATeafde TR el
STE JTEe 9 &l A qqAT3e o 96, |

TITAHAT FE T 39k AMMST AN TRUH FX IR FAGHAB] TRHAT I
YTEHT fq9aHT @R TRUST I q GANEE SNIATHT (9T T a9 FeMATHT
FRRT FHARMB! AN (AR ®IHT AN GR1E0 FRGH qa7 FeaTad
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FGTATATS ekl (AT G&TRT ATCHT SATART TRTSHART ATNT STk haTAT [aTaT
FTAFT FATAT TR 2T | T FFER YU AR T T=THT i 77
JIMEA AT f907 | Tgehr oy W@eq S9Tqehl ATaiide FTATaT IS
TS A0 FeMEHRT BT Tfad WUl {9 | av fara a1 a9 @ o
YA FHATIPT &0l AT T IRG FQTAT RTEATAFHET TTefaterdt aqre
W QARTHS (FATHATTHT RTIAT AT G | AT FhAT TSI AT §a
USRI FEHAT AT GMATHAT FTAA FHARD &HAT ATGG T T BLETATH
@Y H FEHINTAT Fered I9 YTadd 4§ WA HH TH ol JUH G T
ARG SITAHT ITTed AHI=HT ATHTUHT AT TATAET ATATS GeT07 TRTITaT
THAT YUMETR] TIH T g AT & T4, |
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ferchier SREIATET ITea dfEwRiEHT AT T FWTHT

HTATGIT

= T fefaseh
LT

TATART FGTH, 093 I TSTHT TIATT I9THT ATHA U] TehTcHSb T
TAXTATE FHT ATFA JUITATHT TR0 U] AIEF ATad AZqb ]
T | Aidr AuTd! AT qAT FET &1 99 (A Jegar dreadrel 1
21 | foxirr gfoorar o=avia &1 desT TR ATSAT hIHeRT fSTearey
FEhic, T IIdHl FSHhIE, AraX TXHMRT [ad &Rl T H{O fa-
faoaes g | [af=T e aREREl qiH®, d= TFEd, A Ataer
7 Gidehl AIShHiE ANATH! [TTTeEd] FEAT Aaae | WL Tl
T FAFGRUT Fiede! [axrd Traadre! (agreadl Iaared dTHH AT
Richard A. Musgrave o & 9342 AT T WUH T dfeg AR AGTEAT W. E.
Oates & ¥ 9% AT faTd I ATHI 21 | ‘usgrave o fa<id Fhagardrs
ATHT TgTeT AT e ¥MIE  (Macroeconomic stabilization),
AP qATEAT (Re-distribution of income) ¥ FTde!l Herel fafearstHT
(Efficient allocation of resources) 1 &YW ZATEAT T AUHl T | T T

qIIMEAT  Oates #I AT TATSHT Fiscal Federalism is concerned with
"understanding which functions and instruments are best centralized and
which are best placed in the sphere of decentralized levels of government"

faira dfoadre o e " =R RN fad gxdraRur sf=aid
e AlShic FUT TIRRATE T8 TAT TITHT TeHT AT AT g
T T3aT Hewdqul HIH &1 | AT FTqdTel I dahl GTehRebl Thd a4
HIRT AL ATHRPT FALT TR G A A AR Hedd, AR,
A Agg R, A Tedh ANAAH] HET Fee U GIHRb ATTHR
AT T | A HebeAdehl A& FId U AIHRAT T8ehl TRYETHT
TS FIShIE qIT AEM E&dIRUehl HIEAHETE Vertical T Horizontal
Fiscal Imbalance #9Td Fiscal Gap &1 aiRqfd T¥wg | TS afSHicaTE T

w T FR AfEd, dTanE 5 Hrarad, e |
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AT AT Teol I T ThH AT-ATHT A6 ToTaHT FHTE T AR
FEFHA AR G TH G gATA STed aiShicdls [aaird gl
HETAqUl HTaFH ®IH] (573 | T9 @ I fadira dieadrEr s
ATEHIE FHEIT FAAFEF T FAAT FaRITEEF =TT T3 TUT IR
YT ¥ G TEHT g AT qdT U] AShie HAraaddbl Aq9d T
THHT TARTHT ATCHT == TRUHT G | TS T TATHI qedr= A/ g+ Ao
FISHITATE TT TGHT THICTHT G |

Q. IR WEN foret gEATwRUT ¥ Ao SEHiE
TATART (A e HF AT FIAAT AGRIT AR T ATgH A
TFHRI (O FEATARITHT T3l Hewdqul 31T &l | TTH FfqeTehl &mrT €0 |
Jediad YTadT™ ATAR A9 TRR AT dh [awiid FHHIET AT,
T A, FHRF A ¥ (a9 e T AR THRFT A q4dr
ITSTEE /A ATSHITH HIAHATE JaoT 9T TTHIT TEAT (a1 a&ar=aeu
T A Eh G | lagTHEl Ih GRMAT YL WERA qiT T
TEdT faia gar=aRor T gaedl TRUHl & | T Aec-aeehrel fad
XTI UA, R09¥ %l THT & HI Jodigd AGET AR AITA FIHRA
HFeT T ASTEaH Hed AN FR T ATANE IJeAaare deherd TR
HA=:Teh AT Ui FIaare Y AAEIhl ATShIe Fraedl AT TLehl
T | U FITHRA Fheld bl AL I, Y97 T T qealg ~ATarad
ST faaeor T Fen Harsd 91 939 T W d@d 9 T A
EEATARUTH] GIHTT AT YTehide I qdr fad ATdNTeH famTieaar g
AFET FAATT A THT |
AUTHHT IR RPN O SRR AISH
[ i searan ]

[ENEREIE cauy
- e Rkl I

(e v |
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3.9

ITTITET aRT S0 9 GrddT
qIehic A=A 9UH  Jradm 9
ATAR FE, YT T WM TE| 3 g

STe TSR] ASHIE TAl AT | 3 wqg (A G
7 gl wNE T O, | v wewr amvemr
Y
<.
3

ITSIEd ATShigsHT Qi fage SR
ST ¥ AA9iieTd fqawor

ATy At AT ATFTIAHBAT, TS qararR faewra

7 T dedl @Edar, 9997 T ERRIERERI

T qEd SAarers TArsd 9

AT T IATETdTs YT TRUH! AMfdE ATTRR, AT ISISH T &THaT,
D] RATAAT T ITANT, faepra [HTOrHAT 9" FednT, &dr awed,
TSN T AFHTAATR] AR, AT A, ATHEHE B T ALATAT
AALAHAT T T FEANT T I fawagsar e fa o ddenfass srawan
TEH B | WY AR GIHRI (O HARATIT U, 09¥ T THT & AT T
ATAALg H TAT ATARE A9 cbehl ATShIC TAT I Frqara Tl e
TR ATSHICH TFRIHT HIAAT FAEAT TRTFHN B | G ITehfad A
qqT fad AT TH, R09% THT Y o AU FRFR, TS TIAT T dTgard
T G397 AT TATAT T IToTed ATSHITH AT (A0 ATIReeed! aedT
TRHT G | T fIge ATaRESHT TI@T ¥ Aaitedsd [qavor, aa%wa, q¥a
[aepTe T3, @bl ATTLAHRAT, AT AFATHT TRl JATH, AR faeprd
T [a9T aeT TEH B |

A afiafg & qur sTefe ot yichaT aigthic

AR YRR o SaedTae UA, 309% %[ TT & AT TXUHI I AR
AT WIHR, Yo WHR T WG dedr= Hed AWgig w2 T AP
SCATEHAIE IoH ATeh THH AlShic TH FIA THRA Tk g
fa9Tsar ®Y TS T AXAT THH Gl HITHT STHAT T a7 el G | I

[T PITETE YEET T 9 THH JaoT [FHsT BT T TTHIA degedd
I T THH T (9T BITHT STFAT T 3 |
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HETdqul AT A qdT ATed] ATSHIH T TUb HAAATH] AL
FAYe TR G | Hed A9Fg Y AT AT Al 2eb ATIqRl THH
FEATARYT FHI=IAT AvaY AR o SHaRaTa UA, 09¥ & qe(ls
ATIHT U7 ATSHhidh [ECTTHl HEEHT U UG qIT e Td T
qehl qeTigdreredre faia= fiaHer Aqaar=ay dr= 41 U Jqar 49,
Q9T T T TEAT FAM 90, U ¥ QU wfqerdesr Xt Afghic I o
Uq TS[AT 9UH 997 | 8T 99 99T qa7 T qehl [qarasl g
TIT PR THEEEAE Y GIHR Hebeld Wbl A& = HIATHT AT
AISHIE TAT T WG Gid Hvg H Hirgd TAT I ATATSE® JeThal AT
T TS+, | ATEA(GehdT d% (9?4 &1 9 JUTel GRehlRebl ATTAT aTiacd
qraii O @ ofTehe® ST&d A=< qUT qTed HUIh ATal TST, ATBIT
T ISl T, faia=T Tepreert ArHfsTer FRer 9T, fAsiradT, fretes,
AT, Je<l AMIdRl qod, IAT JIT T GRBREB! Gad H¥ qT AR
g AR G T9T HqaTA qAlehebl FUTT TIHBRBT Tehel ATIRR AR
FT T T AATH] IMTA ATTF & ATl AATTFETHT g FXBITHT
AT ATABT Sl e TBATH  AIRETd ATFLTRAT g, | qATIl 5T
FISHIE AT A9 7 ¥ YHRF AT I G 4T T TEHT
fo &A=l €% TR G | WThiad ATAATE U Al THHBT ATSHIC
FFIHT G L O I ATl THH vy FXHIAT birgd TEAT Aol ATaTS
Q9T qAT TIMHT qeald TRTHAT ATIH bl G | TEAT AT IHH TATIEad
UTeRide I qoT fad Aol (MR =1 fqdiieer T gr=n ud fewn
AR FHEIId IREATSTATR T AR g TR g | a9 A
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GRerdr FEATIART AITUFAT T AT AT AT ATShicH TIARTTE
YIS UHT Lesson I ATAET T8 AW fadeswr fadia afoaarer awa
FRATEITAT TH &b Hewdqul AN & [99ard faq i A= ATIHI
faer AN T8 FF=a AT =R &el 9&8% derd THIH Joodd ITRUE
3

" q Afafg FR TAT ATARF AT ATShic TaT ATH auHT AfeaH
ATAYTF AT HATSH IIIh e |

" gAF AV [T TR qEAHTATR T ST SiShidd! ATH T&d
T AAAR AT b ATIRAT JS9T AT T TEd AT-ATFT I 97T
TAT HTAHA TAR T gal LT JEATad ThH (o auh] TRTFeHd!
freeioor TR AATHAT ATEA(deh TR0 & Fa THHA HA @I 0
EEATARUTeRT Y&t AUHT YT qIT AT Tehl Toid qdT FIahHE
FATEITAT ATl &7 |

" Y FROEE A HhATR AT AR AL oIl AUH GUSH]
AT FRPBRA FHIH J9T AT T TEHT ATHbN (47 ATaeF 57
STHATE Y397 qAT T Tecd AT-ATHT HIAFHH FgT T TakSH |

" G qUT T TEH G AALATIAH FATHT @bl AT B | AT
AR AR TSEH] SAT A g AIRRHAT (AR g Wbl & | TH
qRYETHT ATHT ATTFR & A= AT Jadq THl AT FeheAd
afg T ITSTEEAET TRT FFAT TATIH, ST FHATHT dhg T STA=AAT
Aaig T, ATAT AT TH T ATARE Ao ARATATHT T
fe &8 © STadr ATF ATARE Fraara ARTHIT ATIR @ e
AlFA |

" IS AT A ATSHIE AT Hvg IXHRATE YIS THH qa AR
geah A fqiEeE qa fgery MHe FEeH @s=ahn 90
[T T 958, ST9aTe ATl Ay IhAdT H2d [Es |

" YTRiqE Frdare YT Aedl ATgthic TH=adT FHEafead edrsT=are
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G &Tehl JATd qie=ma TR aredide fafed qor FRIRardm yaTad
AT FHANIE ®YHT faqeorel @i fqeaet grepfde AraHr gel
HAFEwd AT AT THAH AT T AT ATSHITH FTAATS
JRATH GHANIF TATST Ih G¥Ig JedTe Jedl T4 94 |

ITeBTeTer STAHT ITAAT THUHT T F T TbRebl AT ATSHITH
THH UT T AHbH Ta AMGF (qhTaAr afg Wl gaor a1 wee
qeaEdls aid AACE] ATSHITH! el [6EdT I T+ a1 & ATFRTeE
THT F¥RTT Y& HUH [0 (=R s, |

AT AT AMGT YTeh{aes I T4T fad AT A1fde a¥ 2050/ 059
T AT RN (TR ATITHR] HhRTdeedls FAFEgT Tidh TG
TETH] ST AT ST G |

ot Gferaar Fraraaar g8 991 W dedl GRNTT GREAT
FASN g, @ TH T FH g, A AAHIAT T T e
ST S GHEEE @l Ul gl &THdT [qerd T qEueaHr §irg
faer, enfder ATTATHAAT T 9%s] &H T JgATcHS ¥ (MAecHs I
AUATSH, o<t STarhefedr ¥ URERTAET Sre fav, y=afaa arasiiae
gig FHAAR qaATHT Se fad qar Ak I gorer faerd
T AR [TTIETHT 7 a7 THAT AT TAT ATd] ATSHICATS
BRI g THHP! JUId FIARTHT FARTAH Tae, |

Tael qAT FITHIA q@ebl &l ATAA] AT ATl ANTRTT A &b
T | AT el @bl ATSTATHAT AT fad YaTdrer! feoehTd WUehT,
G AfTEATATR] AT &THAT faehld, aidehl ITART T FAT JOITeAlehl
faeTed TE IEIHI g Ak, €T TEHAU GG FHSR TEH,
TSTEEHT X (IRIHAT FUERATATE TA SAhd, a1 T (e g
THEHF, FAFRT AUTETE FT TAT ARAN G fad TRl AT T8 bl
BT Jeciad [UeeHl e a8 AT A5Ted == atg T
T TIT AT ATSHICATE U g 9o ThHATS TR0 =T /I
fafaTsTa FRT FRRH G=HT 9 G 79 d% 21 S Araed e
g |

HUATE Ya9T T T JEA] FUH ST qIT AAed] ATehie ATAR
EEATRT & ThHEBT ITART TF THTAHI AT Tl U AIHRATS

q0g
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2.

foemme &7 fifa FriaeT T
T QURST §AEE

= ST AR HIEREr

TSI

At 9T, FRRAW, #R Thad qIT GHY FGLATIHT Hrard 91
THR qRATAT T ASTEqATs HAT: B2 AT T IR e T g5 avHT
[T T TRUHT G | F AT AR el ATIg Y, ATTHT, A Teeh
Heqd, TR Hedd, @ SiaH #7 T 1l Ja1 qedkewars GHraeT
TRTRT T A BT A% Avaid ATaoIqeb dal JaTg el deqebd e
TEATE®, YAMHAE ok, AEASE AAETE G g ATHILT, FTasiiih
FHR feshl &1 YT g YH, FTasiqe GeIrd ATSTHT [4aT 9Tl g 1T
a1 AT THHEE, AT GHEIET Tl Agd A TR, 0 ¥ SRamT ¥
A H T AU T GHAATS GHIET TRUHT G | T ATTdg H2, AT,
A=:9Teh, e SM@H Y, QI AT ek, A= (G eeb, TU
[0 9Teeh, dfAhIA @MHE Toth, TIASAR AT TR, FTHINE GRE
F, faedra a1 R FEwdl A1 q97 FTATwH! HAEad qdr T T
fTamRT AT Ao 9T T I ATAeded! BraTade®drg diielal & |
AT AEH HE Fe9d AUd FREEHT AT T IJTANTH! I FUH ATGH
FRIAREEATE ATA & AR, oA ATAG FL, AwT:9ch, WL SAME@H
FR T R0ET FAT ek ATad A ATARE AT GEI= AN FaeadT ¥
FX AGATHT IGUHT FANTEE ¥ AP FHAATEER [Ga=AT T TEH B |
XA @A IS TAT TS Tawd, &Y ANq HIAaATD AT,
AT T G FATAAT THIET T AR FULThe® THTET TS T |

WG {ofeh T YRTEfoleh Hefeer

T FRIARHT IcaAAPT TATH AT FH FLANT ATH, HATRT T AT =T
AT IAART g T AT % % a1 FaATHl JTFNT TR T ATl qREa T
TG AT g Fa AUHT BIAATHITH AT, F HA ATI(G B, A=A eeh
HEGA T AT FT T Yodhemdl BRI qIT F qgaq T+ ATGTdrr qgr

w Td ITErad, T qRER
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AT FLATIHT Ja=d TH a7 RIS [SFHany &% Jemad a1 s
T [T YIS TRehT & | T AT AT T Ja=d TThl ATSHh
AT, FTAAT TIT AT, BTAYOTAT, AR, fa=ira qo1 wrfatas dra
AT ATG AT TETATE F FMHA A RS, | AT (<eh ASTed (AT
HITEd U3l 3AT HETAT HATAT, T3 HAHLANT FETAT FATAT, ¥3 T2l
ATANE AT FATATEE T 3% Tl FATAT daT AT T &A% FaTl
FATAT Teehl G | GUSH G=A1 AT T&T FTAHAD, FETATHAE, ATHH
FRIARH] TEIAAT T A faRredr T fqebrgrborerer fagrdeedl
HTATST TRTH! S | FIATATR] HTIET IR T FHART Raval (FeRor
TAT ATGTAR JATATST T ATTIF PRIAR THH, BRIATIET Tebid, TATIET
A SGH, AT AT oo Giaidebl JUAeddl, Hardrebl &Har q«r
TR faedR ¥ # FEdhTar NI STedT SaRewEdTs qHiaUH g | faanT
AT PTATA T HT TATHTAT BT kel 1909 EXAI T6ehl T | ATach el
FXR YATAT I9 AR THT T AT TRTERT G, | AT JMIAATS
fatyTitaessd, qeiag, =g T Sarheel aqrg= ASIANFd [Fard SUTHFH
TREwdls IS GHEAT AHEERT TRUH G | F GO gEdr qd
AR GTAT AR TATSUR & A AIHT qaes @=nad T (e
FTAYUTATHT TG TMRUBT P | T AAEER FATTIT T AT IToTEd
[ Rl T==@di UM ATSTAr, A Jurd IR AT, ATNE HREST,
FEATHTET IRG=F IR0 T Ao AHAl, FIETAT FaT JAT HY IR0
T ATIITAHAF FIAEE T4 ATTH G |

3. &Y Alfd BACAAADT STaeT

Tl TR AR T3 ATTHT F2 Hlfqeee] ToTL bl XA, qIHTOT
¥ YU qEEThRUTHT SiTg o, TSRIAT SATETR IToTed FRoAAThT T
T JeTeT R T AT FCATGTHT ATATRT FATSH, AT [€aRar rad T,
FHT TREEHT THTATTT TIH JRATAT e ST TAT ARG ATMHTHAT
ATATERY faSTAT T T TTHT ARMTEEeR! GRETT T, AT F BRIATRATS
frecafed % FR1aR R T T AURT FTIRATS GIET TH, G AR
FRIARATS FTHhl SRTHT AT, A& JUTATATS G dal, =i,
RS ¥ FRETATHAT aTE Wfomge F TEHINTaT UaH R IR dfagig
T ¥ A FETae ([MIAUHT AT FAAT IR TAT AR FHAT T
FEFIATE qT FIEHENT TATSH I3 THIHT T |
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FT AT FTATTIITRT AT FITATETATS FTehl TTURTHT TS TTAT T
TR SR T, F RNl SATS9 FeTH g T hardr Riem q9n
STRTRUTeRT IR I, F A, FAA TAT BIATTATR [TTTHT HTAT a4
TRIFRATAT FIEEIT TR, =T T Feh1d T4, FRaTde®dd md
faa=or a1 &2 [qaRo AT H FHAT TH, H FEATNTATH] FTLAT T GIfcehl
[Tatad ST, TR ¥ HeATsT T * SEHgEd 9e=r T
SR, HTAET qIT ATGTATT T A7 AEIAGT TSR ATARHAT HhY
TRIETTT TAT BT T HIETAT FAIE T BT G FAT FIATEAA T, HIAA
FHINTH ATHT FLETIE T AL AT RN AT AT HIaTacd aroo
TR, AT FXGed AIqA Adbell HRIATR T bl (e dlofeb a7 BETATd
TAR T F FAh!, IGAT TAI HY THH BIAAA dlebebl GHATAT TG
T TG ATTITHT FEI AR T BROTTHINTH AT H RO TR
FY TIRGAT T ATE9T &, FRETAT T FT TN B FIAAT {aara fasin
quar fgdr ¥ gfidess faare feaor 19 7w FEaitar S9eT 9ew T
FH AT AT HT JOTATT (b1 T 61 T T FAFHA HrAT=aa7 T
AT T, | AT AT FIGEAT AT T FL A AT T T Five
T JUTd WERATs AT 1 [ad, AT ToI7 ARIad T T SAeEdT
THT T GEHT TS ATTHT G | BT Al FATTATH] ATLTATS ToTed
AHAT T Y FEHINTAT ITLTFEEHT [qa=dT TRTH 3 |

3.9 XoEd gt

faTd & JUETHT H GAMEAATS AlbUbl AT @8 T Al AATAT T
TTEA AGA bl HIAFIA] TTF TBTA THISTH &b T

ad 7. ATARE AT AGA

R0\9Y¥ /9y | 3014 /6% | 065 /99| 3068/ 95 | 3065 /R | 0K /5O
FA ATANRE Ao AT (% 22.29| ¥O¥.¥R| 30004 |  WHO.IM| 43O ’Y &4
)
T ATANE A AFAT (T RE.e| WMEq9| IV’ ¥RRR0|  ¥TI¥R|  ¥eR.og

o)

Iqeted (gfaera) RR.&¥|  s54%| 9oR.0% Y. ¥ S5E %Y
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ATTHTHT AT (AT Y34 43.9% S48 Y349 43.99 YR.09
T ATTalg el e WM R¥EE 449 @90 EERAC %¥.%%
(gfereTa)
HTATeh FEqAD! AT R0.3%|  RoMU|  qE.5% 95.9% 29.3% .59
(gfeeTa)
T SIGH HIhT HT 035 0.90 0.0 9.35 q.30 9.%9
(gfeeTar)
foreqr Fam STeepepl ST (Ffqera) 0.3 0.30 0.94 0,08 0.3% 0.%3

I AT E A [T

AT dad 7. Q AR AT U, R09L /99 H & AUH HHE 1%
HETHNI FAtd T A1 T 90T AT T Io1ed ATATHT HHT AhRIHE
THTE Gl (a0l J&qd Tl G | T AAIHT ATTHITH HT AGA a7
A | TAHT FRUEE ATT T FATIAT ARIBIR TCT AR ZheedTg
STHRT TUF fawar &7 | 7 fawaar favg T Seiae dae=n T 3faws; |
HAT AP FfGITHT AT A& F(FaX qel HUD! BRI ALTTHITTH LAl
g1 THA A TUEE db el G | X AGAl qga¥ AT AAIHT FHHL
FH BT MTH T T AT T, 06R/50 HT T AR % Y9 Ffqerd T
3fgaT AFRTHE 0.9% faegdl il B | & Me&d IJAEAGT A1 Tal
AT T, 0% /00 AT ATIH, AT ATAG FX JIT AT e FHAT BT
Y% Jiaerd, ¥.9% Fiaerd ¥ AU FIGeTd TEHHET AT AW, 09 /50 HT
FHM FRET ¥.8¥ YA, L.&5 FGqT ¥ LY FITOTHT Hhl T | T
HATTHAT A MeeA IAET & 3555.9 JIAle & U359.3% STTHT el
ATH TRUH B | TH AATH FA Mo IATEAH] [gavHA=T X AgAl
Ffgay A wWH M@, |

TT a9 T TRFRA Hel Il AT (A0 TPl FRI  ATITTH]
ARG AR Heqd, Hd AAgg FR TG AAqeh Hedd  AGATH]
THRICHE AT ILHN G | AT TG T Toh Igel [aeaeardr A iatataar
qTeehl THRTCHE T, 9T FRIER q9T a1 &HT Igh! JAN@H FaITIH
T T ACAEF &AAT Foll JATedTs JUdd AT 9T ol ANTHT AT
TS obel AT @&cdeld &l AT=Aeh oAl a7 i HRIaAT 9]
THRTCHE AU ANG RO AT, JATEH T AT Tdehl T AR Teal
U PRI AT GREATATAT G FHI AT AZATATaE AT Hlhad |
AT F=AT UGS T BEl fAATATRT a% ATATTHT HTFIET AT
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TRUERT PRUTA F AHATHT AT AHT G2 A TGET (0T AT, T,
U3 T HUT FHSH AT qAT Aal AEASb @9 ATG FRUEEA (a1l
T FENAF &Fae ITANT a8 ¥ ATl A6 gk B | a¥ JIE

FEIH] PRGN AURTT AEATAT Hed AWIG B, A=TLeh 9T AT
fFe FhaT g Tbe T [aUaeTE & g A e T I9E, |

HY GEHTTATET STaeT

3.9.9 HGMAT I YT Ya1g

AT Y, J0WR /50 TFIHT FA 5,95, 045 FAGHTT T 3% ¥Q R8Y AR
TR A YU, 3Y,333 FRETATEE bl ITATHT L&l UTeeg | ol Hed 3,05,%00
FIEAEE A AWdig FTH Al AR g w9 1,95,539 FRardeed
AT 9eh AT BRIATR THA T AUHTS SATSTATT ST ARTHT B, | FHIATHT
EaT TUTAD HA TAGRTH FT (5 TN AThe® HIhl ITATAT ATTHT
afE@vs, | “FahT AT ST T Hilidel &l HIaTdThl &Il Jo@rild &3
Ffg AR G | AT AR I FR AN FRIAR TTCH T IoF Haqd TR
FITATEE FR T T ATER TZehT Tl | ATT IAT TTHT BIaTATehl AThTd
T HRTT ATAEAT TEH FAAT TAT TATF AAqG, AGIT T AT &l
qTEve, | HAUT FETAE®Ed ATMIE BRIATR gva T, a7 TATaT JUH],
g AUH AT Y9I AT Gade Tebl a3 A1 [qUHT F JUTAHT SATeTera
HeATA TR FRTTh!, ALATATdE T AT AT GIEailehl AT fqaed fquer 9q
AT BT FXAAT AT AT FIRITA T&T BT T AT @Il T AT ATqAd
HEATATEH T Aebebl G | FLATATRT SATTheh TAH FLATT ST, THIh T,
AR =afth, AIHeER a1 FATdE, g SATh a7 HFIAT T AR ATLdT
Aie fafqg Fodes drdids TI0H T GREN Hedemard o
HARATAZAT & ATHPT T B Fel (RTAEEATAH JOTANTT AR ATAGAT
FTIH T AT AT AATATIH T T T TLTATE HBIART AR FRIGT
T YATAFRT G AT RO TGT FR AMGH HFLATIH TH T FAATATS
fegzdt Far garg T AIETRT ST | T Tl FETAEEATS GHT AT E
e ¥ AldReh aNTd R Wl B | FRaTdesdls [dEdiaHTeHeTe
AT 9 T Ao AATEIF T FEsT g TR T JLMEA Fadqrd adl T
FRF [T, TSl ANTRR! T8, FF T AR (a0l Zdl T [T ¥

9%
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HIeTEd q¥6R SN T (Mebrdemard [aaaiaHTeaHare &l =T a1 qers
FATATETHT THTA ATITAIETT T T T AARATAGAT HTAH T T4 |

3.0.2 @ foawut ¥ &Y feawor
FT GEAINTATR] HTET ATSF Tehl & | AT a4, J09%/50 & HAGH
TS AR BIETATel 9 faaxer T g afaglg 2 faa=or Jor1 Tea g,
T9T T FRaTdTEware A (qavor T 2 [aaror Fehad T qealiegd Afhatt
TR T ¥ HAH T Ted AHT AEATHT & Thl g T Taade qard
AT fq@rer a1 FR fER Y9 W FREAAaeg HAAT HrAael g AT
HIATHT I8l @ | 97 AUH [GaueEned Hd qeldels [davies &ang
AT AATH], ATAANTHETHT GTT AUH], TXHRAT H Rl fqqae e
(Fhfe2 FFTAT) WWHT T HRT THIdeTs [qaruEsd AFANTE FRIFR TATH
feraoT ST TTYeRT UTgveg | AT T STa=AT BIETATR! T TEATNTAT I T&ehl
I qfte e | R GRS q9T AEedTT el sfad # Gl T gaaqu
PRATFATIE® ST&d, 8¢ ®H a1 HFIAT TIAT TR GHE BH a7 FFIAEr
FTTTasaaT FRER THT T@TE B Sod, TbITH TIEHT BRIFR TH, TEIF
JUIH @ieg qa7 fahT g FRER qHrs, F Aol SR 79, T qiT
TRl AT A [ TR TR A= AfTo@esar afqee TRre, SR
QAT e, [T Aot JRN T FFER JUTATATs TEIANT T HRIER
HETSH, TEI3H a7 ABIS, AT FH @A FAdbed| BRIAR a1 THRbeAl [ae]
TET T A1 F2 TRAT a1dT T, feaR, 91 fashar a1 @g1 fashdrd Tl e
Af¥glg TFTST AR ITATTH AT TSRIBATHT HAHT SoTeh FRT I, Fsiy &
ORI TATSTAR] AT TR @< FHT FH AT FFIAR] ATHAT a5 qdTT
T A ARG BT TN AHT oAl T ST BT Gl a1 b (AT ebT
P WIEH e e |
323 ferpdr &

T9T U faarr faavored wia o faerues faedmmaeryare aor gy
YT B, B b FITAT=T FH (FaRTATT FITHETHT T TTHT B |
TS FRIEARATS ATBLIT e [GTT qRTHIETRT ATE FRIAT T TS
I FFAfegd AT, FAAT T TOTANTT IR GATH & Bhl G 94
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JUATHT 9T FTHTAEEAT (g ARl 9giqqid a9 Gredre=el @rs=i
qiT TEHRT G | FATATERS FE STTRIAT &1 YT e SeRATRT T ITLH
TS | Bl B AGeAhl BT Y% AT THH [aIdATI e HUH
T el TeR FEATHl HT 3.3 YA qhI JeRe® [ aareaaene
HUDT (@ |

3.2.8 &Y USIRIUT quT grafae

TR TleT HRIER fIEM, IR A THTAhR T FRIAR getead, Hatad
g TR FR G AT ATATAGHTATS TUET T&T AT T, J09R /50
AT BT YUY TTT BETATE®d] FRIATR GI&TT TIqT G TEThT
T | STh F TG JAT FATGT BT ATH (G@E0HT AT TRUH FHe
FRIATR THHB! B 95, ¥% AT FRIATR THHET H T TIT FATTA
AUH =g | Y AT AT AT Hd T T AT AT 9
[T ATTHRBT TART T HTAAD ATATRIT T AATdb BRI T
AT TG TETEEAAh] GERIAT/ TeafqAT SR T FadTae AT qar
qTeg TETE®H] ART BT TUTAT G ATTRT G | TEAT ARIEweATS HH T
FHANEEATS oz, TRl T STAThRIel adrgT F2 T qIT A=
FTA GrAfarHAT ¥ GEATHT AR aAreT ¥ A aeHe q9r gears,
ATARE TARIAAlhd qaT T TARTAclhd, d&a] qa7 TE=dmad ¥
FAGFIET HATFA T FAATs g9 TATEGER] T3 ATAYTF 8ehl G

3.2.4 & TRIET

FIETAT AT [qaR0r a1 2 [aRoTHT S0 TRl FRETIc AlBUeh! THIHT
FMGAT A JITT TEhT @ | GHIAT FT GEAT AHT ATHR ST TLH
FRTAAHT ATTTR BT THINTH AN TG, odh, AT T AAET ANG
T TRBRA TUAT ToaHThT G qIaeT (& Tl ASTETST FRaTaTeed
THIAT FX GAT T GG q&¥ TUHN @ | TqA T F FHar aTed
FIETATR] F&AT T H TRl ThH I=of T8l & | AT 99, 09 /50 T
AT T (q9NTehT el AGeATl [T Y TRl HRT ¥9.5R
qreTd e B IMEvs | AT TRNATHEN AETAqHT [T Teeht FaRivan
Al Y TRITAT BT 93.93 UAMT & @5 | HY TMEATA HL TRl
TAT FIAATE g qrataepar faque 3faws |

9%
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8.9

HY AT BTATTaAADT FAITT T FURDT ST

FY AT FTATEATAT S FANTE® EH B | FIAE R, T ThA TgA
TSIAITcTeh, AT T ATHATNSTE SATATHT Thl THRICHE AA, I=oof AR,
I M T UAEl SAEd T AT ATE AMIA JAT ARARIGA AT
T ATYF PR HABH! AaIed AR, ATAKE A, ISR qgr
AT FTgePT AT A TRFR FAT F1T Sobel faxd qaT Hitger Afcqema
T ATFTATT eeqeTd ATME BRUET [FTdT Thl ATTIF Trarel AoTed
qIEATATHT AAR TN G | HABFH! P AT T FIMEAT T FETATCATT
qeafead fauaer uft e ORI e 99 FEia faser e g oa|
FRFRATAT b T TSAe® ATahl FHAAR GH=T T Feh[dd g &2
T FATEATAT AT TR B | T (TTIEE F FGAHT Tl FATH
ATH FEEA T Flebar | aY B2 FMHAS HTER T AT FEITGT T

afer T 9 FAifaeesr fawaar gerer aiusr g 1 & FHifdesars
T T FHAT A7 FANTee FAM. A FAAN §¢ A 3@+, |
ifeora Ferar =W o et

FX FTAAD] ATIAT AT FRRTATEEATS A [TIAFATHT ARFR AT
e a7 yafae Haaa FETAREAT F FTATEEH ATITAT TTHRT AT
B ¥ AauTeh! TESHT TEdl derg | e Afialg & AT Fel a&q
qaT YaTewd Aad AT T9 A AN TH, Hel auar Ich Ald @rest
T T el audfe ARl A T gE T T AT bel BRI Sl G@ITH
TA-TTEAR, S (a0 T hise faarer Uer T FRardesd Gl aeh 3 |
T Afqgg #T TF, 04X BT ATIATHT 8XHY ¥ A= AT, TIGER
T TS (HATRT Gvee] aeaEed HIAAR] ATIAT A Jgd TeHl T
FIR AERUET 5§ | TEFRT AEAEEF] AT a7 HeTs, g T T I
HESH TReblel HIETAEED] BT A ITAAT FABRAT AHT Gl g 9qHg |
A T FE FAATIHeF IIERIEE g1 | TF T&T FUR TP, T TR
TEH T FT YUATHAD] HTATATA GTHAT HHAR ATDT G | FAAD] ATITAAT
T HETATE® [Tecqied WU %< A1d qIT FAMETHATR T ATIH HRISTTAT
HEHTAAT T AFIATT TETIT TRITEAT TEHN G | AT [€aear Fae T8
FETATH! [F9aTE SRMSH T FAEA 3= aATSHAR AT TaH Feaides
QIR AT T8ehl G |
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8.9 VIoed WA sAaeTu

gl fag=d (Game Theory) @ & d% s, 99 T Geal aT Fraeqal Tal
GATS! a1 Giag=l J&e® (Parties) o Al GATS! dT IAgldl Fad T o
qeTeRl fHfed Tead T Afeheld I AR ATHI UMM T HAMT e
TTaeg T qiieafaet ATaRAT AT T T HrAIqes FM, AT o
afeads TRREws | FR JUTATHET 9fq 47 fagreaer 99me ues | Y 9 ¥
FRATATATS FITg=aT WATSIH] FUTHT AU e HTATS Y FTETHT &TAAT,
AT, Fiaagar T Eogdrhl [aiad ATaTHe®d! AATH T [Feeuor Teh!
g ¥ 9l HeATSAh ATIRHAT ATh HY YUTETHT ATag g g, dloleh Sl
T AT A, ATISE T AT ARTE, AT fqaRr G A9 a7 A9, FRER
HTTO AT ATHT FIRTAT FIAR] TATIIE FTATSH, F AT FHA Tl
T AT A, ATl ST TR HIaTdcd dqNbUhl FHIHT Ihgelr T a1
T, Y FET [Fare [GeEr T a1 W a1 FEYAE AeIal RO
T R YOITEATT AATAT B TARHT T T I AT TESH | TR
FY JUMIAA T HETATRl &THAT, 7T, laagar 3T w@eagal ¥ 98T &Y
TEATRTATRT HALATHT SATHA T HATFH T T TR FTATEIT TG |

giaRraeT fagr=a (Deterrence Theory) & & T Tad, A9 &Y JMAAA T
Bl AT TRMSH a7 el YTH FEATAAT i &bl &, TeAT Tl AT
% HIq AT (TIGER, oo, AT T TRATATAHT) BT HTATH ATIRAT AT
% I ARATT Hal{ TGS, Tl AThATD] ATATHT HLETAT HY TEHATRTATRT
TR HER TeE |

ARTT f9gT=T (Compliance Cost Theory) o &R FTHHH AAAAT TG AR
ANTAART FX HAAR AAAAT T&1 AN ANTT FH AUAT FHIETATA L
FEATNTAT STATSH AATA FTAAR] AAIAT AR AAITAT ATGT ARA
ANTA FH g ATEATHT FLATATA F2 AEHINTAT STATSH oA =adrs T4, Aas
T, a% FX I TAT JIATGAH! AMGH Ted T FdeR Tagd T+ dob
RECH

TS HTAT TAT YUMAT (AT &I T FTAAH] HATAAT T&T HY TIATAA
FHYETAT B FIAAR] ATATAT AT (ATeATs A AN (Y, TIIT, oo,
TS T AT ¥ Al FEI=I T IRIHE qoeb a7 AT IHHAHA) T aAra+

9=

os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



83

¥ GEATNTAT aRTa (Afqerg e, AT [9aRe qar T, &2 qfgdr T, &
RG] JATTAT a7 FR =hT THTOTS [ T HT IRIE0 RIS 99T T I
FRTATT TATA, T FBATAAHT ATGAAT &I AT FHA, AT T AR
TS WG T TETATE HeATST Tal AR ANA) FH g T HEYHar ¥
FIGUTA! TATST T HIIAT TEHhl G |

TUTART R AN AETeh! BT ATLTH] AT & AT AMGH I,
fareeroor 7 Sifgw dfe=ms T a:iHE T @Efad Il 9 FEHER 8,
ABIdh FT IAMATH! AW &THAT I FHAR I8hl S | BRI AR
aEd AAEaE® FRIEAR HIH A5d SR T, ¥ @hd IR AITATD T
fargrerr areter ST TR0 faeedra Aol 9giaaThd feardishare fHard T
qIATETRT THATAHTE FTATEIT g Tbebl i, faamTer Treed e faaaa
AT T U IIREwdh! EATHT A% el Sig (a7 drawg, | IcaTee,
frata dar Toriear, fear T drefamharasds FRERE faede aete
ST T T " BRIERE! [Tawor (T areadare aeprd [a9RTeT &
AT AT TUTATHT TSTIH, AT TOTATA [ehell T @IXGhaehl BRI
feraor F={ATETAT TAR T T Hlehl ATIRHT I<h TUITCATHAT ATaG FATATh]
foshr @rar ¥ @@ @rar @d@ AR gT T GO fqerE T Hd
qIA g FhF! Uead | A% fafqe FET a9 IRERERT e qar
faadoATeaTaTe FRER T e THaE T gadr a97 R Giaiddhd
YUITARTA A=A ATAZAT FIAH T T o [THIAHT TeehT @iva fasnraerer
TAAT ¥ TS FhaAd, FURIH, (eI AT FATGHBT ITATHBIROT T
ETfAd YU (aerTe g7 Febepl & | T5Ted Siras qfe=ma T afvee=rs
TAT AIIGUEHT [qebTa T T WEMATTIHAT Tl FRETATEERl e AaH
FF=AT (Revenue Risk Profile) TR T+ YOIl faehra g9 Tebebl &7 | Tl
JUITCAT faebTar 1T HTATEAT T FebHT I AT AMGH HUHT FLATATEER
qE=T FEId T THH AN B Aeoeg, T HIALMEAAA T F GRIETT AT
AT GATEAHRRI & T &2 fqarg Heau 79 et g+ 3@ |

ATAd G SAaeTue
FR GATAAA [AATHT PTEAGFITEA TRRERT B | ST FHAAT T Tl aRaal

FHITTH FHAES FRATA WWh B | FIRTAEweE Heladl AcTdd HT

3. <. fa. wnRer-0¢o0 9%



HAERATS ATARIhH FTAGCRITHT FATR T AN FT TIATATH T
ATTHT B, | THPTEAT STATSAIRT FY FOTAT GIoTehl 38T, FicTeg ¥ STaThaes
STALTRRET THTE T8l G | FR ANG T HIAAR] BT T a1 I=o AT
SR AUHT FBIRTATEED] AlE=T T FT GRIETT AT AT T BRI
T FRETATEEH] T ogh T TNl X /Y Ihred STl fafiitassd
TaH YTaiae HTHEe HHBUS], HIATEAHE! T Sfqdehl g Wbl & | TqA
FRITHAR] FfTHT THRICHE HIT Tl G T AAGLATH THTS AALITH
TH @ | THS HY TR AN FRATHAT TaH FHATEHH AThITA
FATAAT, T&AT, FAFRINAT T TATHTedT AHR=d T fHaHs qgm

qeehTel T foehed G |

TR FIMEATHT IS G HARATIT b FATTI0 TEHT & | BT HITeemepl
FITEAT T& FHARGEHT Y, JGT, HAA, oA AT ToaR qratg qam
FTITIT FEIwdT A, A9, FEerar, (Hoa U Wogdt, FaeqagTHl
FETATAT, FTAIEHATAT YRERTAT, FEAIRITHAT TaThefedl T FHRaral
TAERHT AT T GEHrd TH G FaLIebTd HTadl @iel e, |
79 3TPVETE FR MEAAATS AT & (Aoiraiq Jartas a7 uep fafarse
JeBTeTeRl AT 2T | IR FY FTHAHT FHARIEEDT AT, TS, ATCH, TIXITIAT
T AEAT, FAGFEA HeAT3H T Il ased] AATHeEATS 1Y [T,
Tranifearear ¥ WeTER agfad T Arag T AfFUERT S | AGHT AT BT TIATH]
FHAREEATT YT WA | HAFF! AoTed IRATATEH! HEIUGHT TTHT &Pl
FY JAMGAD] JRITT &THAT T FHARIEDR] AThITd  HIITHAT, F&TaT,
FAAIRIAVAT T TATheedT AT TH 7 J9Td AR, A AATAT, Alh
AT ATANT qAT A GG [TpAeeehl AT bl B 7 T HT JqTHAA ol
T ¥ HH AJcAdTs THH TEARAT A TRISH dbehl B, |

HIHE WM AEARITITAT FEAT T G s THDRE ¥ faantad
g3 TEEH T | AP AT TN TJcAB] ARER FEAT g TaT
QIR JATEE® AT FgH FEEhE, qqcd IRddd qraard qatahdes
i IRadT AUHI, AT FhdAd GEebebl, TXIRTA AT JUTANTA GG
AT AT TIT FAHASER] FATEIT J&T FHAR TR T ATId
FHATNEEEH! FTAGHIEH A, ATHT ¥ AT Sl FHAWR &
TEEH |
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I, FHANEEH] FATFAEAD] FTATH, TeATgd qdT FITATAT (G
T §F TERedl & | F FemEAraT qf o9 fafefsador 7 wrdcerd
ATTFTGHT AT ST AT FRHAS AATSUH AT FHARGED Tadh Tddh
Y FTATAT q&AT g T, TIE FTATAATTT I TRFY i/ oET qea
T AT Fele A BTH I TEAT T BT e TIRATET faehTar Tgeaat
B | TET F F TMEAR] FAHAD FTST FTHAAT T FTATATEHITH HH
faufea @t g | Ar=afved M= GUITell FHSR TUHI FRUTA FHATEEH!
FTIGFAEAR] AT, HATST T FOAMRAT (b 99 FAAIN 5F
Tedl @ | T99 FHAREEH] FRHAGHEET ATAT d97 HeaTsadrs qrd
foreprard T arag T, FEENRATAT 99T I8 dceblel SItad T A= 5ug
o= T T FHAAFIEAHA] AT GIcaTed JuTeiiehl TATARIAT HeaT=
TR qATG=R T ATITF TEh G |

TG, FTALTHAT AT af fareprer afe faeh FAITaaor TEehT B | goar qar g=9r
grafeAT AUHT qAYE (I 9T A ATGF JAT SATEANIH TTAraiaar
TR G T FRETATEEA T AATIF BT HATTAATS FFT T T
FRAFHAT T IAIGAT ATALAF TWH G | FX TTHATTART FHARGEHAT
FX, G, BAA, FAAT AT =R Giatg T97 G Feedl 74, 4,
FTITETAT, TATHAT T TATITIHI BILTAPT (AT T AR T fafereasse
qAd 9aTF T 9, F JerEaAras aiq [0 a9 qaR T T FEar qgu
UERIATIH I, AMTA qAT ARITT AT, ANAH T STTATRT  FHIHT
FEATI TRIS ¥ & AT HrAad [Guaay MAataaeaa T qeqa+ T Jqaeard
FEHT AR RIS ATTYTF Teehl G |

FX FIMGAHT Fi (TR AqTR I & G | HLATTHT FTATATEE TS
FH TUHT FRIA HAAF THIR TG, Tk TE TGaTehl TN HHETHT 9 afG
4, T AT T ¥ U THT AT T TR 0 THEHT HHATEe T
fgal IIgaT &4 TRhTel ard ATl IMTHUETE FHAREEHT IR0 HH
TP qTewg | g [AehTeAehl AT TEATad Tehlehd [ASITHT JaT UAHT AeTed
AT T TR AIGTATATHF] T TIewellg ToTed JarHT FHIET T, T
ST AT TS AIHT T AT IEehT ITTed FHET IS5 TIH
ST TEelTs Gfd TR T4, ATIANST o, G T gaw ST g3
T% T8 @I TAF TeHT IdF 9 JUMTT Hq: q8 /98 agdl T, qrae qeal

3. <. fa. wnRer-0¢o0 19



T o Al qERl AN /A g1 JiasdieTe FHART AA1 TH, Iqd=a
T HEHrad GEhl AT @8 JAL g8 T T AT GHe AT ITAHE T5H
A FHTAAT FATA T ST AT IR AT F Ehl 3, |

=y, famam FHET 991 7 A e wrfafifasrer gitewnmEre
TS TEHhT B | T JATTTART Tl THEeT oATNT Tk fafar T ghRamare
FHATT AT T GAC & FX FAAAA GISTPT FAHET, FTANTFHATT T
T | Y, @, HIAA, Tialy T FGAr9 [q0aes J9 T A9 ATa9TF g 9adT 41
ek A= [aaTHT FAFend ATGeT (@5 AT TH I3+ eTeAh] TaedTd
JEHTAREEH] FACH ATAIATS o TQIUHI & T @l Jar ATANTRT TAT T
A GEHATATS Ui FEST o Sl ©, A% Tl BT TATHTH HATFTET T
JCATEHCAHT BTH FATTER] A= ST¥RTS T8kl ) | BT TATHAR] THY BRATHTEA
¥ IedTahed ATAglg T FradHT fF qEHET e TSl [aehed = TS |
afgdll, FH=RN AT T FAlE TG HT GNEAAR] AT ATG9TF [, AT T
ETHATATIET TR feTeh AT TUHT IFHTAREEATE Gl IS HTRT
eI AT ¥ @A T GGaeR ATl I AT F &R @ | BTeARl T
TAGE (e FAFT SFEAR g AT @S AU | a1 a4, afg
ETEAHT Tl STAT JaedelTs (AR=aedT fag S faurer e SHEar
g AT HIUH AT &l A7 AT HATAT T ATARF e [a9RTel Aleh
AT ATANTATE BAIE TUHT FHARIEEATS FIRTHT U THRT AR ATfAH
feg =, o@r, FA, gafg T FEaray fauge w7 9 faew T
TRTSH T I ATAHHAT TRIET JUITCAT T@T S<h T AT g FHATATS
AT IERATIH T ¥ TEATHT I T T FHARIATS I A9 AfeAr
aifead fag o 9e fad ¥ 9Rrer Sl Wudte " IR T FI%
AT ATTAR T ATTTF TEH G | TFH AINT AT Far TF AT o=
FTATEEHT ATALTH FAaT T I8, |

8. UANR ¥ &< YUTIH! sqaeuas
FRYMEAH] FAAT AT FoAR gfafd (ICT) TR Ta1 FREAYUTAT AT
SIREH SERITIA T, FRETATH EAINTAT AT T2TSH T Aesiedel JuITeleh]
AAITAT TH FETTF AHUHT FATAT T F TTHA AT AR Ehl G |
R os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



QRN Fiai AT (A0 TRUST q9eaar ¥ FHSR TadR = giedl daT
JaTE T AdbH], AMGF FREARIFEA] FoAAT T AT Gbeld, TR,
foreeToor AT ST@HH! ITATHBIHIU T FATAT JUTATDT [FFTH & TbbI,
TIAT AT =R Gfatd (ICT) JATER T9T TIEaaREl qEAT, FETHAT T
YA SEGH Y= &bl T FRE(ATH] ol T JTFewhl TN 99
FATTAIol T fafae e T@UHE S | a1 Jaears Ay ¥
FYETATHAT TATIT H2 JUTEAT R T FIETAT TaArarg ol @IS e
qo FTEAYCHATATE Gel, fBRar ¥ Uargd adrse AavaAF® WH G | TqH
AT AT GfafardT e HaW AeeadR @ivg A7 [IehraHl SNl qers
O+ ZfEwg | Y YA AT g H a9 gEAl T TS Goheld,
FYETHI, (e T Fo qATgR [q&aredr 999 e faqoe sfews |

foreepet

T Jeold AUHT fafag oS T FAMdEwd AaAd BT TTEAAA AT KE
AT qRATATAT FJeor@A1d qiHE HaEe Tl B | FASR 90 afd Fa YUY

G FRETATEEATS 4% JaT JATE T T Ireedl ATTog Haeaad T Hd
HEEH B | HY Ty RTHAA TUTATATE ATIhaH TN ATEITHT TATIA
F JIATEA (o0 Y, qeig Aeed? Torq TRIEHl & | TRPEAl Taresiel &7
JMIHHT AT ¥ AT HART Tl B | Al HGAR T I Aeecrs qearee I
ASAANTR TAT JMETAE el [Fa2al T gfqagdrel @r= wdl B | H Al T
FAE® AIGT HAIGUGH B dX ol Al T HIAT HAEAT T HT JOTATHT
QAR T (78 8 TEhT B | BT FMEAA FOTANT GETRHT T fa e
HIAHTIT SFALITI T G FEsT g T Y JTAAH Gid 907 IR g arag, |

g THDIAT:

AT HATATATE TR ToIe Thedge
AT o7 [aqRTeRT fafa=T augsa aiitie giaaedss
fafa=r &2 Hifq qar FAEE

3. <. fa. wnRer-0¢o0 93



HY UUTTET T qATSH Ao (¥eh Toted faHTTe
TREBT FUR FrIT AT STABIRT

= UGH HAR S
USSHH:

TITAHT AR UH, 045 T ATAHY [AIHEA!, 048 ART AR 5 39F ASAbH!
T | ATF UH, 045 AN WY qE I<h UA q9T [AFATEEAr MR BIAAT
TEHT Bl AT ATl BIRIETRET TR ATIRPT AT [aaw0r T2 = T79 g7
T AT ISE (AT AT fq@Rer Ge1 T @/ Irhardr FHd GHIAT el
qIRHTST /AR T& TR B, | AT FARIEEHT FRATAEEATE FATHAA &THT AT
fera®ar 9T I TXBT T TEL YT AUHT T [TaRIATS HTATATATE TOTATHT FTesr
T =rEEr wepl faar | fava e qere dfE anfde BRareeraHT WU Ffge
FRATATEEH FITHT qlg &3 TTHT §aT Y FHATHT BIETATEEeR! adl &g HIRIER
TREFE fqaRuEER] AT (B2 GRdl ATeaHeTe qa1 JaT8 9 BIardre!
TRl ATTSETS Online System T 3Tag TS ANTTHT & | T FHHHAT FIETATA T9T
T A faaRorars faeeira Tt of s ST 5 [aanTare HeaTaresd
AT fa@Ror o1 TMET AMEd FTHT Online System aTe U7 I U+ SAF#IT AN
AT | ATk e fAEanTe €49, €%, €.3 ¥ €Y AT [gERuredr @ arfe
Ih AMMPURT ST THITH FHETAT ATaTd ®IHT Online System AT Y& T
FYH AT [GaR0T YT T Fichel TUTCATH] (AT THl B | [AeTeATIHIIHT AT
qRREdT TEY HIHl A/ ST THT (G &S TTHT a1 TTebl FTEATHAT THA
O TR IMGS TUHT T I AATCATRT ATHAT T F FMAAATS T 508 qTg
TEAREF T JARE JATF Y T, BT FEAATS [Fal Sfdr a8 Bearararg
THTART AT JATE T, 70 AFRATAT T /3T FFIeedrs da9asd Tems
IS TRIGH Alehd T BT TR AT Aebed VAT AT T b HIIHT
HTEHTehehRT T, X FAAATE Yfafardeh ¥ FQTATHAT avTg ATeHeb F T
TIATYAT I &l AT ITed [aaqmTer fafae YOI e T8 ATTH 3 |

o

w T, st et faan |
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B YUTIRAThT FURBT §A
Tar (Registration)
FX 9997 (Tax Return)
P ﬂ?lv"l'r'ﬁ (Tax Payment)

qeaTs f9aX (Data Report)
=T (Information)

9
R
E
¥, % (YR T aeRian (Tax assessment and Outstanding)
4
%
O

dT gg¥e® (Other Reform)

9. gdr (Registration) T JRTHT TURHT HRIEE:

Quality Registration @[ @TRT STATHIdE FUTAT AT TRTHT |
FRATT TN A@T AR ATATRA (GEHATE (a9 o a7 TRUH] |
Registration HT One Time Password (OTP) &l =TT TRUHT |

Online Personal PAN Registration, 3T Tera=uTeRT ®ITe 99 a9m A Teh HT
AT FTHT SATTATAATATA Online TUTATATE TT AT ATTHLI[ T Fael
AT TR |

FIATAT ATATZ HThd AT AT (KYT) oTh SA=Taide T qo
AT TRTH |

HTETATl WI User ID T Password 73T Create T a1 Pﬂﬁi‘Q‘HT Reset
T o TaedT TRTH |

IRD Nepal App fFaTUT TRUET | (PPAN Registration, DO1 Return, VAT
Zero Return, Excise Renew, PAN Search, Tax Clearance Search)

9. @R faaRuT (Tax Return) @ ARTSHT FuURET FREE:
FRATATS EIH G0 T 9T T AT (@307 ¥ AT i [audeedrs
AT gHTs faaRoT Zam g9 TR (TS JUITCATHT FRvaR qaRe® g8 ATTH B

SHE] Fel qaRH JATHeEdrs Jal I&qd TuH 3 |

®.  HGMT UEAAT HTHT JUR:
>  gI¥& 30 dE@EET (AT 9Y R008,/0c ET ¥, 0 AEIE) HRER

~

T I FRETATS SFAT F TR &1 AT fqaRer FoHa qor T+

3. <. fa. wnRer-0¢o0 QR4



A\

Y VYV

o AT SO AT FAMNTH AT Y 005 /908 AT g 09 fagzor Ter
T FIETATHl AT [FaR0 T &7 FHNTH G F2 b H=ERare Sbar
TS [Hord TAT TH THRBT HaTdlese [GHANTERl Taxpayer Portal el
TART T AT Fazor J91 T, HreR GAR T SHHT TG BT araer T
g7 Connect IPS meﬁ,@mﬁaﬁaﬁ 9T faazor
T & Connect IPS AThd & IM@AT ITH JUTCAl 008 HET q IfG
HTATETTHT ATSUHT |

T. 09/T. OR AT faaxur T &2 ThTHT JUTCEATS UfeheheuT TRT T=Terd
FX FHT THIT HIETAT § System SIS Print 9 T SEE
TR |

E-TDS Return U9 &7 &1 &1 Self-Verification ®<ararel 5 T+ Ha
AT TR |

T FaaRuTehT ST q T R BN BT SEAAT SIAT System 1T
T TFEIT TR |

Mobile Apps T frafor T Zero VAT Return — Mobile Apps qre feq
T FTLT TRTHT |

AT faRTehl AT & (RIS A1) GRATSIH TRTH |

FRATATHT F ATT FURT F2 TThT THTUTS FRI T AHTHT HETdl
ATl & T ¥ TPl ATNT HATATHT T I |

D 01 Return AT 9™ HRIAR ETHUT T o aedT TRTH |

S qar faia Hwarer e-TDS fa@or o1 el TRy o@r 7%= (PAN)
AfTaT T T FEAXIT ARTHT | (AT {90 Annex-10 AT STHehRT
AT

GITHT FX FE TH SATH (Withholding Agent) & e-TDS Return AT &R
FET g1 ATh (Withholdee) HI TITAT o@ T¥R (PAN) Swof@ AT
ferawor SfvRTE uer WU FEEiwd Withholding Agent 3T e-TDS
Return AT TEIT*Id Withholdee T PAN IS 9 o STl IRTHT |
T, 3 I fqeRuT T QT STAUEEEHT HUST Qi

AT AT R00g /9] SRl AT [T U TN AN g T AT
IS fqATTaTe €3 AT (et I8 FHINSTH Ut gaR TR
=<

3%
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AT [FaRT (.3) FRIAG! dfeal AT @7 AT 9ieadd, T
FEATRT TRl T HT/THTH], AT (e STITHT NI, TR
GRIE fa=nl, AN\ FHE ada qhAT T diteh, TFIg T HRER
T ST PR A=d BRIER U TATHRT GEIHT q9 BT
fage |

A foeRor (S 3) AT Y TAIA AT L A IJodtgd @ el TR
fe wifeuet qar

el @t sl TR

q |z g AT HUH AT, TFIT @I AT, T AT AU AT Grasal T

ETT TRTHT |

2 ~

3| FUR HAISEIAH! | % HISETd, ToAe AT @9, TIE add q49T SaTel @, oae RRER
AN G AR @, FF TAET @ T ATH HAISATT JTaiee THI AaedT TRUHT |

3 | & FE Frafael a9 dqaR AqrEardd faaver gfafte wuufy @=nfaa o

2T TUAT g SHEEAT TRTHT | AGA Jiasdl el fqarurars sraresare
FATAT I TR AT [FaRorel ATE=1-% Bl [qa=ordT am9 @=i wereh!
feraRr F=a &+ ¥ e T Al |

¥ |wae Fre:- 3T @b FFegHl ANTH ATTAY (AT, R09R /50)FT TFHT 2T9

HTIR THHAT Fel FIT 9% 97 I g AUH] HIETArd gch AL T
T FIXAT 9T TRUH G |

Y | IR @ | SR @9, AT goaTdd @9, G Tagd @, a=T @9 yiare T

FEET TR |

§ | R FET FHfaed T AR AHG IR @9 91d gfqeraaed gfafte T dfed

LT TR |

.

I fqaRUTET STaRE-90 AT AFRTSHT FURST HREE:

YoIRd ®T@R LAl 90 AT JMET IF: FETATA HAUIT BIATATHT
fTeerT 45T ATHeY A= Q0 AT AT 9 Feb FaedT MU |
YRAT TIRIST A R H ASME: ATHT UA, 045 &I THT
QYT PN ITTHT (9) FHITH TSRIHT T AR fawgH Ihaer TUHT
AN HY Fell THAATE BT FFIedd AT qURl AT gy et
&l ATTAT -0 AT FX IHH hige AT T qa JUTARTT a=dr
TRTH |

A TR BE WD IR IGH FGYAl o Al WANSd FH M
Withholding Agent @ Withholdee &7 3T %X el TUH & ITHH
A= 0 HT WEANAT EGHT ATIH FALAT TR |
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> 3 fAaROT Submit 7T SFITY HREAS SFFAT 90 TAR T: AT (a0

Submit T IS FIETAT FAGAT 0 FAR T ¥ fafa=r wHgHr
TEAT TR ATTRT IHHE® AT @l JUmell (RAS) I [STIRT
frem wud Wreres WIT SEE (0 W GHIAL g AT ARG |
FTG= 90 A5 Manual Entry System @ Automation HT @NTTET |
e iR At 1l et S =R (PAN) 1fard IRYa: e
fed faw el il @ TR (PAN) #TETd ®OAT @ ATl
TRTH |

Transfer of Credit (TC) T+=EHI:

FTATATATE [aTART qUEERT GNAT BT (AU BT ATTITAT TET
F THY THRAT THHAT [T 9fe, Fer 1y Ul &2 T HATad a1
2 (TR AUHT ATTATHT TET HIAH TUHN F ATNMHT ATT THEEHT
AT 9T ST TRUET o1 aHITTHE THH Hrafaded (o 10
AR AT 99T (/e 9 ITS AT Income Tax System qv T TERT
Transfer of Credit (TC) #T #{thad Heet 99 1 |1 HETHT BrATATA
T Tt It sERT gfafte T goredt faera wivwer |

AT AT Faraeor qor TMET FIETAT ATFA-40 g AR TET AT faqae
favagees) FFer=gHT defehl =T 9&dd TRUH F |

3 fqaRuTET STERElt 90 TAR e wepAT

‘L’hxpa cer Portal FI Preparation of Annex 10 Run Wm T Fufome sEw gUE FET amae

gu FIAGTAAC Transfer Of Credit WAL TTIY
[

FE TREF T 705 THH T 9 AW T2 aaA

FT IR 40 W FWAN WY WCH A TG |

S( S, & T FgEH 9o B oAmwew T
ug@qavwmgfmn N

/7 N\ w17 TET TR woE e % a1 30
THAN ZT A9 A I 7S T e-TDs TG N
i ij:ﬁ ; B! &Eﬁl mmﬁmmmgl

(e W F AT AT raT T

’e.ms.ﬁg{-ﬁm.ﬂ I W, T AT )
Ty TEGI ﬂﬁm’ﬁwﬁtwqomﬁp
Update'ﬂml

i

aq@qo mwvfammfamswmut

Verify

AN Vs

T T e ain ¥ atew woww
Transfer of Credit FAET m

\,

Rz

WS, RS X U R uened : wriee <, e Wiy ¥ gema



. o fqavuter sieEt-93 AT 90 aikusr e

> AT qY 005 /9R Gl AT FERUr Yo &l Ih ATT AUAT IET
TUH! ANTH HT Felbl THH, AR FAAAEH AT F FHel IHH
TIMGSAT I ATl (TDS Payable) T TDS Payable el T faazor TeT el
fRfqae FMEar T STFl THH THASS BIHT Aa garse 10+

>  AMF TF FRISHRT TEIdl qad SaTdl SThiAl T+ HIErard add,
STATH AT (a0, FIhl AHRTHHET FL FEl T AR Th BT
THH T SEAT ARNTH B FE(hl AR TR F THHB! Mgl (a0
grafte Ta

> o faErer ¥ fadir [9aR S aRd! @ THAF TiE el a3 ard
foreaRoT I ARE @ gidfte THa"

3. ®R YBMI (Tax Payment) T% TRYSBT GURST HRITE:

»  RMIS TTd TR AUH! H=RHT TR AU I Tebel [ALTRIT TR
HIIGUEHT ATIRAT Online ATHT TRTAT T T TAT System ATd =R
TAR T AT AR e TR0 FBAT TehH STEAT T G STFET TIUERT |
(TGl T&T JFAT Manual §T= ST&T & Error &1 FRTHT g7@)

> RMIS | SIRGHT HI=Re® RAS TUITATHT Auto Day End T+ ST TTRTEHT |

> Ugd ArErHr Ifeafga Tl @ TR, o 99 ¥ e v 9ad
Ta qRacd T ARATEre A HIER Fled & qarehl AT AN TUH
g Gl AT TUR T T G0 JERAe Uh 9k gar feuals I
FifEer A= o (Posted Data Change Request-PDCR) E Q‘ﬁf
FreRaTe IAERT gaar fod Ta JeqmEarars T Ie9aq« Voucher
Tracking System HTATIATHT DTIUHT |

>S9 A [FER 99T T FEdeEd [aaHT ®ad a1 faarer adqr
T TGl AMFEe®ald HX TMGAT Thl AR ITh HRATATE® A hIga?
IEUR T FREIATREH AT [TaR FEATEIA FAAA gidfee T
FHAT TGl AT MGAT TUHT FT THH qiasdl T T FaedT
FATH Gl IFATHT ATIRAT qfafe 9 et T JoreinTg e
TRTET |
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B YR ¥ gRIAT (Tax assessment and Outstanding) B RIS
GIRS! FHIETE:

.

>

R AR

NI F2 (MERUIRT TAATHI TI=T THTSTH TRTHT |

ATAF T G X ATROTRT TaATH! TATHT FTHT THATSTH
TR AT 99 3000,/ 95 IRGHT ATT [FARITHRT EFAT TAT TR
FIEATHT | F2 (ROl AT ST g ¥ 9<h GAATAT &,
9Teeh, SATSTeR] TUAT JUTATSTE T TAHT g AaLT TRTHT |
ATTFR UA, 045 ® THT 0(5) THINTH AT HLhsl (TDS) AT
TFH AT FY 3095 /% 3G AI YRS #T (HERO (T #R
‘T?f&TUT, ERSECIEH AT HT FET tl’?f&TUT, Current Year Audit, Rapid
Audit) AT ATTHL UA, 045 B THT {0(5) THITHE! ATH FT
FET TETOEATE HIT A TF JOMSTaTEd ST T AT TEThT |
A, AN FT FLRT 9T F THH AT BIHT Integrated
Tax System (ITS) &I Arrear Management System (AMS) T STH

AT TR |

c

FATAIATE g4 T0 F GOEAATS TS JUMATAT ATag T fafd
R050/09/0q 3@ AW FIH FX GRIAT GiAAEAATS TS
JUTETHT Tehl ARMS (Audit Record Management System) Td
T T YOITeATh] T T |

qIdT:

HTAFTH! TCARAT W FR [gR0 T Felifard &R g wie
TEH TH ATTHH! TEARHAT WT 2 AgROT T Fefad &2
AR X FL (FX, qeb T SATS) A AT FGLAT TTHT |

F [T ®1 FEd JU9ls (TS (Integrated Tax System) a1
FX LR Afed® o1 RN g3 99 AR HEH 9% aTaer
T STl Y TRHEE ITS HT IeTd THITTH SeTiad &qAT TardT
fasiT w5 @ afie@ FEH g T AT a9 0% /98 FEIH!
AMS HT UfISET Ul T il Taidr ThHe® ATAHRT ATR AT
AMS Total Due Wl THHSS 3@ YU FUR AUH S

qz0

os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



AMS (Arrear

SR €.fT.3) (ATR) AT

¥ fuiRur gowmer fefew | Management System)
A T IHH
AT S T IHH
qFT UA, R04c B THT|ATT a§ 0%/008 FFEAFI| AT F4  099/08g
903 THITHR! FAMfad &% | AT faavurbr Fofaa &< |Ifgedl sy dhel

fHgRoETe AT FEW WURT
99 T |

fgorT AW B WU

g9 HE ¥RH ATR AT

THH AMS HT  FEiad
T S |

AT BYAT S |

ATHT UA, 045 B TET
?o(g) FHIWH HNT &HIH
HURT ANH FT HEH! 99 & |

g A AT Afre w2
FET IRAEAT, FA BT IRIET
T A ALAB IRIEUETE

arger Tl ar  (ATR)
AT T | G & TR
FIEMAT 9T A5 A3 |

ART HIH AUH AT &
FET THH AMS ¥ F@=tad
EIHT S |

AT TY 0%/009 JEHH

3 |39 # TOEuEE AW REH AT F 2009,/ 095 G

g 99 F THH | AT [TaRUTRT ATTFT THbT | ATTFT dTRBT qT AN
Jq HIT AMS #HT Fﬁfli%’l?‘l ThH ATR #T ?aili?l?‘l
T S0 | AT A |
A DD ATR:
>  ATIHL Th ATR AT q9 3099,/ 95 &I AT (a0 IRg AT AUHT |

ATTHTHT ATR HT TRIT THH Total Debit Balance HT STl ATHT
THHA B | STHHT FLETATAd @l T aibl THHBI ATST ThH

Additional Tax HT UM 9O ATTH §3 |

ATIHT ATR HT AT Y 009/ 6c (@bl FRATATH AT faazor
ATARB! HX, Todb, AT T AT AT I MG FHAAIATE AUhI
T R URYT AARHT F2, 9esh, AT THT Fgl Fg T
Debit Amt. HT @@= AT T &bl q@AT THA Credit Amt.
o1e (AT gATer gurrel faeprd AuaT g |

FHIETATS I TR AT [qaRoel AqGAT-90 AT X Fel (AT
TEAT TRl THH ATTHL ATR HT Account Credit Details |T IT@ar
AT FHITSTAT 2fgwg |

T foa=or 97 el FeTard (o AT TUgEHT el ST TRl
THH G g FoH T FEIUHl TUH FATAdS o e
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Atae &4 Ao T fgeE STelr T TEHEATs Officer Portal T
Income Tax System {3 T&@®l Transfer of Credit aTe faaTH ITEl
i Tee |

FIETATA AT [FEROTb] ATLH-90 AT (AT TH TAT3H *hice
fgeT T THF (TC, Credit Claim, e-TDS etc.) @8 HTATAAA
froTa T Officer Portal &1 Central Function #T Authorized
Update AThd Ik AUTST S THHATS 82T FihT LT JUITAT
faepTd AURT @ | W FATH THH ATAHT ATR HI Disallowed
WAl Remarks AT (D) WX 3f@wg | T AUGH & (TRl
TFHF! RO AT =T TSehT AT TUEEHT ATLA-90 AT T T
AT FHAH! [T TR ITh THTER] (HRTROT T9 g |
FATATATE FTIT 2 FIROEe e Si@ar JUsl Ifguehl
Officer Portal &7 Income Tax System T3 Tg&! Transfer of Credit
Iqre e qTer TRfeAIes |

FRETAT AT faa=or a2 (HaiRor T Te7 T, o faamorn
TAgAT-90 AT F TAeATT e gfasdr g7 ge quen afaar {rer
T FAiaa & AR uats afadr TR #% HaRure IEadrs
FIATATA o BIETATS [GUHT [Taamepl ATARHT AT ATHerhr &
Officer Portal &I Income Tax System i T&#r CreditClaim /
Receipt Payment ATE AT ITEAT TRIGAIae | T IACT TUHI
THH HIETATH] AR ATR AT Tg THRIAr AT fHe g
e | 99 fAeE ?{Q‘oﬁ ThH ATTRY ATR HT Account Credit
Details &7 Remarks #T (M) 9% 3@, |

FIETATA AT (FAROTbT ATI-90 T e-TDS ATITebl (HeATT T
T 9T3H HUHAT Officer Portal &1 Income Tax System CEREL
CreditClaim / Receipt Payment aTa R 3T&T TRiaAIae, | TE0
Giacdl AURT THH HIETATHI ATAHT ATR AT TS TR THHEE
AT g9 Tes | a9 AT fSUdT THH S ATR #T Account
Credit Details &I Remarks AT (M) 9°% 3@ |

3R
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> AT Y 2096/ 6g IGH ATNT HTATATA i FLATATeh! Ferdd
F2 [AgRT TAIRAT AFFR UA, 045 B TR Q09(%) T 0%
THITTHebT FNad ¥ (LU FoeT ST T 99 7 heardred
ATTAT-90 AT @1 FHEATT T FETTHT F THHATS Credit Claim
giasdy T T AT 9 AUTSH Y belbl THHATS Credit Claim
Disallowed TRT T ATR AT AATEgH TR AT I<h |
F2 [HEROTRT FEAT AR T TR JOTeAm [qehre qUH! G |

TeATE® fdaR0T (Data Report) T TRYST YRS HRITE:

»  Taxpayer Information System (TIR):

o

Officer Portal &7 Integrated Tax System = T&ehT Taxpayer Information
System (TIR) 1 ATHATE FTATATETA HRaTATE®H] AFHT BT
g |

i Taxpayer Monitoring Report

ii. Annex 5 Comparative Report
iii. Annex 13 Comparative Report
iv.  Annex 5 Ratio Analysis Report
v.  TDS Withholdee Report

vi. Annex5 Loss Report

» Income Tax Non-Filer Transactions Report: 3TdkRT d%  AARTEAY
FRETATA GG [ahlhl FRMER TR I FEAEwdrd 9T qUH]
FREARE  fgaxor,  aaa/Hara Wl fgaro, fEfa= qehmmE
RIS TRl ANH FY FERN (a9 T HA AT9alg FL [qazured]
FRIARIAHART ATIAT Transaction Details of Income Tax Non-filers ¥
Transaction Summary of Income Tax Non-filers @l gtaas &4 @l
AT MU |
®. Tax Exemption Report: 3TI& UH, 045 & THT 99 THNTH

HEENIEF e T Fade® [AUHl FLaTdeeedl [qa30 Tax
Exemption Report Summary (Income Tax Act, 2058 -+ Sec 11) ¥

Tax Exemption Report Details (Income Tax Act, 2058 - Sec 11) &l
gfdead &9 Afh AT TRTHT |
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¥. Change in Control Return Report: =T afeads U

FEIAERA T9T Wbl AT fFarurel Agei@ Change In Control
(CIC) Return Details -Income Tax Atc,2058 —sec.57 ¥ Change In

Control (CIC) Return Summary (Income Tax Act, 2058—-sec.57)
gfdead &9 Afh sAa=aT TRUeHT |

PPAN Transaction: AH &Y &%l T &ATth /ThTAl &l ANTH
FX FE G ANGRT UTh(qeh ATchep! AT YO @@ wIIT AT
FCIRT ARTHMAT ATH X FEl T O TR e~TDS faazar
PPAN Income from ETDS above 40Lakhs Details Report / PPAN
Income from ETDS above 40 Lakhs Summary Report g9 i
AT TR |

IMIHR gRIGT fAaROT (Income Tax Outstanding Report): I8
AT HIETATA U TRl 3T fqaRur (SA) T AT.9.2099, 9
EET FATATATE TUH! FUUT HFX HGROT (AA) THITTHET
99 HNT 9UH (@l TH9+ %</ Debit Balance TH FHIETATA
TGSAT THT H2/ Credit Balance THH I e ufg arfaar T
FTehl THH ATTETRT ATR AT Debit Balance/Outstanding 3f@=s, ¥
I Outstanding T8HT FETATERH! HIATAINT Debit Balance T

Outstanding fa@xer &= afew TR qourrelt faer Tuss, |

o (Information) T% TRYST FIRST FRITE:
> IUARRIS & AT a1 @28 &l Hihl AhiAl [qgdTd ATgHaTE

AR AT @A fqeesl 0 yiderd A afwalg &= fHste
@rardr fRAT &9 (10% VAT Cash back) @47 0% /90 /35 3@
FTATIITHT ATSTEHT |

AqTfaFHT SITC Code ATE IRHTSH T T fepferert sqaamaars
FHIA ufeHItSd  SFanged  ded  (Nepal Standard Industrial
Classification - NSIC) TR =T fafd 3099,/ 0% /09 i@ FHTATATTHT
TSR |

faTT T FrATAART T TEHT AT FFAIT JUTSATHT FTsT LT
ITS JUMTEATHT AT (e TR |

FeGId SISl AHA JUTAl (CBMS) AT TIPURT FRATATATS ATAG

Y ATSUHT |

Y
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YV V V V

SMS TIT Email STE PAN dTebl STHRTT fao STadT TR |
CGAS+ I PAN Information Integration TTRTeT |
FX Taa2r T FT SRGATHN FATHETT FF ATRT TETT T TRTHT |

foirar arefifar, Tardar ud aredfad HIRIGUET AT &b q9r
faira Feame®dr Y97 TRl T F FIMEAH[ U9 WA faxird
foaureT AT ATEM YA TH EANAd YISl [ A
FAAT AT T&TH HATEHT |

STEd ALY AT GUTeAlehl AATAdb FERU THIGTH T
fRTT  qUMelielle RMIS & API Specification V1.1 ERSIN

O ATeE TR |

. 3 GYREE (Other Reform):
> @g, fahl @rar [aeE AregHare 99 M HIETdr iUl
¥ @NE, [ah! HRERH! [aRo R debebl e (e
HIAHATE T9T THAIA FAAT AALAT FATEIT T FIRT TRAT
THT dTebT FTATEITHAT ATZUHT |
> Billing YOS GUR:
. FIfe Q0 FIIE AT Fal FRIER TH HIQTATA AT TTHT
fagcia fast STRT O T Fel HRardrd 4 IS HIIeh
FRERHAT fagfad faeier ST THI= Sqawdr TeaH |
" 0% Y 9 T 3@ Aok FRER 9 AfewT, 6,
ferster ST T 9 SqaeT HTATAATH] FRITHAT ILHT |
&Y YUTTRAIT STITHT GUTRET bEEe:
> .3 AT fgaver qer 9 HEAr HA Online System ATE %X =[ThT
THTOMTA aTdT de o fed arae TR JuITeireb] faehra e |
> ANREAT 97 Afted 9R=9T 48[ & q@d SAThId STl T
AR G&TH ITH YUTelTeh! faepra T |
> & YUl Business Process Re-engineering (BPR) ¥eddH &Y

HeaRTSed fasTeTe WERee |
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> AT ASEd [qERTeE WURT T AWTHT g4 Jeelt@d JOe T
QIREEA FETATHAT FAT JaTEHT TUTCHE q1g g T Y Jaars
TETFRT T IATFoah Sea@ e faanirar aem awiiorae
FT FEEA g TS THY AT AhATH THT THRIHE TG 3hae
UL TRTERT |

GG

q.  #ARE TS fqaTere faia= fRiqAT SR aEeE ¥ aied 9E

R AR A (q9RTRT ITETSeHT AMEUR RS
3
X

AT U, 045 T ATTHRY [MTATTA!, J04%
qTIET (ETATeRT, RO%% (FTET Fele=, 209z afed)

q3% WS, RS X U R uened : wriee <, e Wiy ¥ gema



TADAT: 3TwIRIET A SHATADT YT AATADT
B YIB! TR TS

= feawr qog
HEBRT RN
TAEE TP BT FAAA FRATATATS X JUMCATRT ITARTHAT ATSH AT Tl T J0E
F TGS, | TATATT HRETATH] BRIEATRD! (a0 Afeqehl Y THHEBL TATTAHT ITgar
T TS T FX Fhad T FA Tewg, | fI7 FToeed] AaRar & HErdr e,
b g o qAT AT (qeh Hebeld AUH! el HT AT Algcl FX FEHAINTAT T ATl
FHEITAT ST Gfqaed &Y Yemadd (o1 TEg | aad: HIardl adi, &< (a2 gy 2
FX FHAT JAT GIAIGT F FR TIMAAHT GHT FIAEE g7 | JURITh FTIeEd] ThHTT
IE9T ST AT FHY HehaAd T & | FRATATh] TeaHHT HY T FAER JUTed] FHA & |
Y Teheld T BT ST Ueh AARETT X qRIAT AT &1 | T GHTHAGT AT
A GRATATHT &AHT TAT ATATHEE R [RER [aEd® TEeaH B |
arreR, favaenmdreRor ¥ fefearssran I &= JUTel Sfed ¥ agemanas aw
TTH G | B JAAEE GHT ITIT TTHT FIh FAEEH] AR T GRHTST Ta TR
B | FHT AT 9T AATABT TIAAT T Tebellel SReqaqeH TATS qTLehT
g | FEeId Il SRR el AT AT, 7 SMEEATH] A=y ATAGAT, HATAP]
ATAYTRAT, HAHBH! [TRERT TR, AT AR STAT AUH [Feb1d T FHewed
T AR FX AT T BT FXAAT BRh I, | (qeaeardy FUAr hiausr FiiTe HeTHn,
ITEEATAH J-ITSAANTHAAE, STAATY, TRATT T @ TITGAT AUH Hedl qhg AMATH]
FROS fq9d AITATT Fh=T ATCHTHRIHT AT G =T T AT TPl G | ST
faeprr e ETfaet T ST T FMEEATE ATAPT SEl ATAVAHAT T | &THT &l HH
faepfad TTelg AfaeTer FRTAATHT ATTHT Tehel T AT, ATHIS [FTRHT AT Tl
TGET ATTYARAT &I ATA(Keh TATAHR] TRATAT F@TSIq AT F | AT THTATT BT
T i F&TH, THATH T AP I ATAeARAT G | AT ITTed TATATHT
farearet (a1 &Y TeTaAesd AqAvT THl AqA ARTHEE AT A F JLTHAEEA
THT G T B T JUAee® HeATsd TH F=RIted AT International
Monetary Fund, World Bank @RI SRAITeE®d HTIGUE [HAIT THT BT | T
FHHHAT TATAD] ATk ASTET TUTAA ATk ASTE AREATATD] AT B THATAHTL

o

= () o
= &k, AT AT [dHNT |
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B T TG AqAvET TR FAETE, FREATUTAT T FTATRATEE AlEc ! F=red adr &g
SUAEE & BT AT qAT HIETATEAT T T IATGF g AHT Avaaieg s
qHA ARTHEEHT AT T 2Tl faar |

TADAT HeATSADT ogH :

I R0 Hl fedw@R q @ QU ¥ IR ATARE IAoTEd GMHAR AT
[ ¥HegRT TADAT (Tax Administration Diagnostic Assessment Tool) HeaTsH
I AT | AYTAR] FR FMIART YRAWTA, FALAIRIT T FTAGATANT AT
THY TAEEH! [ARER T Ih HATST TRUH! (AT | ARIET HGT Il FATH
feregept fatw=1 gfdfted HeareeHT o= gealead &= (a5 THEH TF FRAHAT AN
Teepl fadr | IR Hearsd #rHn favaet fafae #v qamedeEd T yHE #rdeEdrs
fafa= < @1 @I T &7 (Performance outcome areas) T [a9SH T TAR
TRUHT ATIGUSEEHT AT TeX T YUMAAH] THI T&EED Ted HedTgd TRTH
ferait | 7Rt 1T g Performance outcome areas II=IRT BETEE THAFE® & I

FA 3R T FAFEE T Ih GAFEE A=A A LY T ATATHEEATS TR AITTHT
forai | @ geErpewaTs TADAT &1 HeaT3e fafar (Assessment Criteria) aHITSTHET ST

AT AT TP TTAT A Score ¥ F U A AT ATATAT AIUH]
{UHT D Score TRT HH: A,B,C/ D Score 8%HT HATSH TRUHI [4al | =ity rde
HTIEED] ATIRAT A FR YATAAEEH AT T ARIET HGT Hvare HAHa
SIh GAFEE Tyl Aeaw Al 91 JINT TRUH 9 |

I FHIH HATFA &l HITAT AN T AN A=l HTAHATANT FIAAT
(Performance Outcome) T TeTe&HT W faguat faar | vdfves o gfe=rer=a
FHY FEAINTAT T TRl Hebeld adr &2 [qare FHIETT GAABT AIEATATE T ThIA T
[T\ &R G FiAR! TAEHRRT & T ATARE I T JACT D! FATAT T
I Hidepl q&TH T fTeiar g 9= favgesarsg faow qeaa faur gfuer faw | a9
AT @HT TADAT HATSHSHT Performance outcome areas HAATs ATAR HIAT ST
F GUTHAR] HATFAR AlqsIe®s T Al Alqeles JUTHl Farhaes & Ll (90 q=

faoT Joet@ T STHHT TR T |
NUTEART Gl

FTHT AT 9 (a9 BT AR AT TLTEEHT Hecd TS | FT JATH hid F&TH
T GUTEERT B T FRT FCHAT ATl TURAHT 80X a@F ] (MR gveg | aarel drfed

FRITATATS FLHN TARTH ATIS, | TUANT TATA ITARTRT FTAATY AT T F2 A e
FH T FETAT TEaTdTs T8 aqrss | FIHT &P FeNTar T FXenTd ANTaTd
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FT B T ATET ST WeS v | B AREd Seer faqud Y dgfaad a9 #Rer
[ Mad ITsge T AaTd [ a9 qmeaesd T9rs G9d I geg | g
AR YA 9 ¥ A AT BEr A gEAT T AN 9T g75 | TADAT
HATFTHT TITAD] FR TATH] [FTTATS [AATITCHE FTAT <1 AR A ARTAHT
AT ATATRHT IR 8% HTTHT T |

TAT AUH FIEIAEER] AR FFgHT o1l qaadl Adequacy ¥ 2gdl
Accuracy I IIE0 TIT HeATEA FrI=dHl Il THIAT THT AT fqgd T Hararen]
AATFIH Afqer@ FHT @ Auar afd Database HT &bl FeATE&d FAT FH
UH!, FT AHN (MFIew®! Database F1 FAAEE FANT TH ARUHI, Td AT
fafsia g7 gumell FRehl, = davdare qEar T crosschecking TRUHT Ffarwar
TaH TRURT B | AL GEIIT FBRETAEER] R A] adl F9TH d¥ HHT adl
g HIRTATe%dh TFIPATHT SITHHRI T TRUHT T HY FATATEE T FETATEE
qfe=Td I, IAT TRIS T oo FaeATId THE Ifqdad 9 TRUH HATFAR FHHAT
Jootg TR forar |

FX FATAICEHA] FIE[ATH & Il AT AHD AMHFHAA FA FHAATS [F9R T
TR TATHT AT faqd" 27 8% 1T S0 Heeadol @ | a7 9 gt
[OTT AT SERATIHT FHIAAT IILF I FGHA 9 Fiehel @9 &7 | fF=re e Farar
TAT AEAAT Fel FAAT IR, Hel FAAT Aard TWR, FR Gqaraq T&l a1 fqaz
f&aT smareTes AT TCATSIH T JUTCAT [aehTd TRY, 7 RPN (bR AT T
ATIFAT ATHZAT TR, ATHI qHY TF (ERT @ Heararars dAvad @r Hiesg
(Dormant) 17 9T a1 TR BTHIA FATAT TATATS TURAT T FoATHAD RIS
T |

Sifew e :

ST eI A= Td & IRATAAT \IgH, I SIaH, d=re= SegH a1 7194
FTIT SGHFT &AEHHT TUHT Jarde® T dl Fl FAFGIAR THEgH AT
wikwewr oA | TEr Sifgwes ®9 T FERTET BT YhReET AT, R E qdT
TATEE T AT E<ThT (AT | GRATAAT S H AT FehdAqq T Goel Iriedd SAiaH
TEHT EAT BT TR AT TAT ST e TS T FLhl I II &
FHEAT ATSATE® G A (a9 T 2R 9T | 79 =avid TRTHT Phareardegs ar
SIEH A= G=Tad SaH 97 7199 Femde SiiaHes Tearsd TRUH 47 |
FATAT AMGH A=A AR AGH e, TITHRIRT T AFATHRT ATNT TR AT
TATHEE & Hedl G Tl T A HATST TRUHT (9T | SFTHT FEeaarel AT
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T AT FYATes, AT Ffts TH=l Ja= ¥ Jiqaad qa1 s avad 977
SURIUEE THA T AV d 2IRTHT P37 | Tl UTehiceh TehITehT BTRUTSl & T AT
SIREH, BEaU a1 ARATATRA gal g1 da SaH qdT I8 ggard Sl qaarg
T TR /IS FIMIART BRI g SAMGH THT AMGH HARITIT Avid &UehT 92T |
THHT AT FMITHT RO g9 Tl AT SAMGHEBT Tle=T, A3 T ITATHBIHT0T
TAT AT @A FATHLI T AT AT JATHEER FEI=gH T (eI TRTHT
[l | HeATSTHRl YRATHT T & A=Ide] o qdT AATHEEHT AITAhl  Faedl
HRIET ATA ATHEE D! TAATHT AT THUH ITRUH [T | Ifearer Jraw
qfE=Te, HeaTsw, TATHeTHo ¥ GHTUHRRT S mad ShaThaTdesaT ST 9 AT %
HUH TcHTAT HARTAT TAT ATHRTATT STHT ISTed SAM@H FHH T RG=AT Hebeldl
T A T B AT $THT A/ RS aATSUaT AT |

FRATATHT FT AR ATEaTT T T BIEIATH! B TRATAAT A AR Tle=rd T &2
TEETT FAT ATAATAD] HHAT FARINGT FRATES oA AFERT Hebeaad qdT FUE T
T YANT T U] AAGURT Fool@ TRURT FGT | BT TEET BT ATNT BETal GAle T
AW SFEH geaehe® ASd TTHT GIRT T ARTHT AT THE TRATAAT ST
FrEafegd A0, [FaRer T AT T GTATHGHRI0 TR AGH qe=rd T+ o
TATH Ioci@ TRUH F9dT | [aaRTeh aifie JeiAraT dfeqa Ised a8 giad 9g
FATHT & T EGTFH HTT FRATEIA T TRUH AT T [Fa9T GTAT T Tl ST BT
IRATAATATS Feg1d TR F2 qRITAAT Afqatg A (Compliance Improvement Plan)
freTor AU Soor@ B | WY GG SfEgH FH T T ATSAAT AHCH Food G |
TS AT M e bl Gt SEH A= SI@H J97 FaETT fATeazdr ey
Fel TERTT T TG AT ATTHT Food@ TRUHN B | TS SGH HATLIITE GTHT
AITE HMGAIT FFfead SEGH HeATFT TRUH! (90T | HATFTAT AT FQTd SAaH
Qe T HATSH T WITIHHIH T T HH TAAEI=IHT Fe ATTATIF IERAT AIEHT,
FAATT HHE FAGH FALATIAHT T & Sit@H ARFAT, &A1, IRATAAT, drae
=g &l TADAT HTIGUSH Ufg=Td Tl doags E=aql &H AT STl TEh,
STgHT ARTH @EY FAHE HIAG FMIT IO IIWhd SiMgHe® FH THdh
FTd REH Fool@ TRUH] G | UL GATAT HTLATTAHT WA G SGHbT AFLhT
eI SHALATIT HH FAAFR TEH A ARTEHT GARAF TAT AT FEEATS TeT
RIS T ARNUHT, AHE HATIT SGHb! AT TTHT HATSH T T fqemiaaer T
ATI=TEF UMl (T ARTHT Jooi TR B | [TANTRT AI=TE0F AT AT AT

AT FIMIA AMGHAFT [0 Feod AU Farsual o |

ASTE SifEH faeeye T geATtad Tae el (A g YHE F Al | JEE
FeIHT AR FIEH &Fe® |l o 99 Fecqul 89 | 41 JeI 9
SGEET qEafead g | 8T AR YT T &7 TeT 7 21 | eTHI TIed Fes
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O AT TR, FAAT F(ATTPT TANTATE TR, Sifqeh TATIR T ATSEF qGETeheoT
TR, SAT AAT AT A5 Fhead GUE ¥ [aeev0 T, FHAREEATS A7 T AT Fied
fTHaR ¥ TaThREl SR AifeH FH T G

HY FEHTHET

Sfoge qRATAATATE TEdNT T T FETATHAT (qaR0res, Gades qa7 AHHREs
T FHIETAT RTeme® #fd S FRETdTh! ATAT debTdd HTde TH I & B T HIardTeh!
ST FAT T[ATET qHTIT T TR BT qrsel FA&0l T T | GHIH IR T
fauTeTs a9 I HeATs TRUHT (AT | FHIETATel THAAT X (707 fad 33, AqhTee?
FXTIA T J4T [T ATeaHaTe & [qaRues Y T ARUHT TATHEwH] TFee Al
qf AT HATST TRTH G |

HATSTHT ATARE AT [aRTRT FadTeeHT H&d F qRUTAAT: aql, [Faxer greir 2
ARTHIET FFAT [qUaee Aaedd TRUH HATFAH FHAAT aATLUH G | qT AT
TAT SATHHIEE FLATATHl TR, FIHl TR T TRATAR AAHAd (Customized) T+
bl TEHT Joei®@ TRUDT B, | HIETATHT FeAted e FaAAT TAT BRI a8 T T T
JUIHT GIATIH 9 RUET T Farar R1em faamer a9 rge, qraR a7 waaagsed
difae SqHT FeETar NI 9ar T wRETATR ATHAT (TREHT B TR [quTedTs
FHERTHE FTHT Jooi TRUHT B | FIETAT qAT BT HIIhdeed 2 rAied [qaadr
YT A, THAR AR FURDT [THNTRT FATHATH! ATRT AN THAD FEIRTHT
MRUH TATAEE D] FAEIT ATTAE Aehl HeATFAR FHHAT Jooi@ TRUH! [T |

FIETATH] F IRITAAT ARTT TESAATTRT qh FAT FE[Aleswdls 8.9 adal s
foaror ATRd WA ¥ f@el deRare FEiHRTar SAISH SEwdl Whl X Hed ATddig
FAH T JIRbT FTATA AT [av0 fGqae Haearel FRIEARF! ATHR T d7F o
FRETATEEHT Rk HAIT AREH ool T | UK A= qob T ATTHT F2 FET (=0T
I% I HRIER T FETATH T dh T FLETATHT Thad FER TS Jeod 3 |
FR G FHIETAT FAE A& a1 AT AIEAH AR ARHBRATATR 1 [ T F2
TET IR ANTT (U SR RATAESH] T T T [T Fedioeiasd Arqsi
ATATTHT @ | FLETAT Y [TaRUEeE HIhd H¢ TEHTNTATSTATSH GFIHT SATeAhl Y
JUMETHT AR, A ATHATGHL, AT ehe FITHT FIFET [qaoeemenl il TADAT
HIYEUSH] TATHT =T I I8H] Jod@ & | HIETATA Y [qa9 9T T I FHATA
rFTTeaTd AR=aR darebar T T Wepl AfAeE el THERIHET F HEd ATIEE
AIATSTHT ¥ FATATET AT-ATHT TAATE Tdb T BT T bl UTSUhT TATSTh!
B | HIETATA FR [qaR0rees Ge7 &l [ Jumetiehl AN T SAATH T+ AT TADAT
HIIEUE FHITSTH FUH! HATFTHAT IUATSTH G | FATATA HTAA THITH TTR@eAT T
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TS, | FY JUMAAHT UL et afq FRETATT GHAAT FAA FEIGH FGAT T
FX MGAT THH T FH A4 FH BT TJHRTAT EA T v, | H2 FRGAT Tl AR
FRATATA (AT AIAHFT TN %A G+ Tl B AAT uel faar | 7t fama
HISZERT TART T S AT A7 Bl HeART AhIH] TedNT [aAT FaTarel Yo ST
forareiTr E¥aTvaRor IR TG T fUIeTs AITTHT G | STRHT HETaresl @rdrand fqe
TIHRE] GIATHT THH STFAT B FhIE | HATF AT (qAr SehiAT T Iararel
TR AT HH LH T A IAEHT (FIAT ATATATE FheA g T Fl FH
TR TUUHN B, | TAT FATATEEAT (AT ATH FH FART TPl TETH g | BT
GFATHR] TTHT FTATHT HT Felbl ATAH T JUTATde T Gbedqd TADAT HIIEUE
FHITH TEH Jodd TRUHI G | FX Ahed A=ad HATATA L MGAT T THIR
AT T IGAT THH 36 GAhl HeATST 0T AT T8hl G, | H2 aATeh qHar ThH T
FUPT T (ST AGATRT TAATHT AUTTHT TEhT aAThT AHRITAT THHPT AT T BA FT
FMTCEHT Ueh TTHRT q&T FATT ATbT TRIAT FX B EIAFH & AT HATFARTHT I47 |
T HATFTHAT AL AHA ARTHD! (0 FTUABT TAATHT BTHT 3% FlTLqABT ATl
FHRIAT AeaTad 9¥ TEhl AATSTH F |

FIETATA 2 [FaRUE® ATRT TRUHT STUMESHAT T FRIARET [GRUEE T T
B AT YA A ITeaT TRl AT e TEHEAT, AT T FREAR T4q7 A1 g T
=g | A% T ART (Proactive) FX TUMHA HUHI GUSHT F=TAd Ul HThHT
THT T T FRATATH T FAAAT AT TATFe® [HSTH T FETATATS SATHAHRT RIS
T JATAYTE TUE SRIATHAEE FaT8 Y T ¥ FRaIdlad qeehldehl ATdqraRor faefr
TS, | T FRETATATS el BRIAR ST THehl ATNT FIchTed fHeas, |

FATATA FA 88 TFF TITS FBRER ST TeS I [quael [He T T Tda =
afedE T FEAT FAIT ARIGT 9 TRTHeER] ATER0 TRTH! JUard a9
TATIHR FAT3H Aol &, g qo7 [ &, Terl Mares aadel Jorses
e T 98 TR TATF AR TR I (a9 HATFIR HHAT Gfe=r T
o | &R geTEAS ArEsIAE qgT S JEavHT SRT T qaree] HThd A4Td STTOTHT
FEART FIhT AT G | & FT IMEAGT FIETATA el ST FaT F e oied
THEHT G AAT & T AHEA T AUH Ioeid G, |

TITEEN] AT AT A AT Faqur, A @l JUITATeRl aqT T T
Rl ¥ FFafrad [aUaesdT qearsd RSl {947 | 3 JEaar Ased Faqu oEn
AUATAT T FETUHT IhA TETHRT ARTET ALEHl Joeid S, | (ST @l JUITeArehl
HALIT FHEIIHT SN LB A JUITA! FUAT GT AHB! THIT YT g AHebebl
Io@ B | FT BTl Tl ATl BT FTATEH! ATT GeATgeh THRUH B |

FX YA Hid SRl T IS B FH GUTAH Hea U ATATHEERT qi
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JUTEAFH AT T HATA TRUHT (AT | TH A=W HT JATITAT g %Y F@rae T
FHT FAST FAT FAT AHT BT GUTHAA] AR (AT UTATRT Fae g [ o
T ATIHERT B, fF S AT TRTHT FATSTAT T T TAEH ATARH HeaTs Tuelt
TR Joeid TRURT B | e R eresa! ey =ard aar g &1
TG TAT T ARATHER (HIRTAT T+ HF€T TR HT AT HeaTse qUHT G | &
F YA Giq FRETAE® HThd T TRTg IR o= F¥ereadr afq qae Fqar 97
TEAT B T TRTRT TARTH @ | FE] BT GIMAAA GEET T BAE GrIH]
AT ATSAT TAT HIHHA [TATT T TIT TR TH GEIRIHT G0 BT FTEART

AT HeAT3H AT IETEUH G |

F GETNTAT =i Y QT Y [a=ul AThd TITY FHRIER ST ¥ R STgerTeh
for qeeT | B GEsIiTaTeRT T 8% dodeed A9 eS| HIaTdThl SHTIAT,
FIETATHT AT TR, FT FMHABT F&AT ¥ Pl AT T AIANT ATG | o TwaT
HEATU ¥ TRATAAT T H(q A T GBS B A [0l FR qRATAATHT HEcdIof
qTHPT AP §rg | HH FHAAT FH ANTTHT FioTal GRATETE F e TS FardTeh!
AferepTe af &l |

I

FT faare FHTITHR! AT T F< [adre GHIEIE I U TRl T faare FHram
A FEAfead GAATATE FIETATATs GATT T D] GHgHT ARINET AT AT
THITSTH FTAEE AUH! HATFTAT AATEUH § | A% FL (qd18 FHIAT FHTET B AH(H
TEAT FEITAT faaTfed B! HIsaTd el FaTdTel GHIHT faarasay Her qurue
Joei@ TRUHT B | faaraare fafa qerT awtead fauaeedrg s g {itq e
FHAT FF &8 GV FHEL T G TS TAT aRUHHT THb Faredd ATad et
TRUH T Teeb TIHT HIA TEAT [AUTe® TR g Tehl ATTSTH] aATSUh! G | T
foraTe FATETH TATTFR] AT FLATATATS FL QA=A Fled AT T ATaraRor
TR TG, | AT ATARE qIT qTed VAT AThd 99 I[STEahl Al [ T et
TATSH |

F JATEA Bl IARAAT T URaLdT B AAT QUTHAAHT HEcAqU ATATHEEET afq &
JUMEATH] TATT T HATST TRUHT (AT | T AR HY JTAAAT & Y F@Tde
T FHT FHSARI TIT Gl A HY TTHAHT ATARE (A0 JUTATRl T G
T T GAEE g F G T TRCET FATSTH AT T TR AT TeATSH
JUITAT AREehl Joot@ TRUH! S | aTed ARl (HbTaegeed! Tl J=ard a9m faxr
FT TEET TIT T AATAEE (MR T ERAT GEvd ™l AT0d Geargd T
D | AT BT JITEA Yiq BRaTde® WIhd FE&T0 RIS R0 fed a=aar i 9deh
FTHT AT TEAT BT T TRURT AR B | T B JIMIAA R T FTAe®
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T AT ATSAT J9T HTAHY FHO7 T T GH1eH T FEaqT i &
TUEAHT AT HeATS AT I@ISUHN @ | T TEI=IHT HITAT LRI AT F
=T gurrett, A qur fEeAurer e ¥ ITREded a9r URERTAarRl ATt
T ¥ GIaaeaaT xiead [auaarg Hecael a1d &Ruesl e | sediees e ¥
e TR Y TS SARerl ¥ GREefT aArs" FednT s | T4 &l &Y
TMEAYTT AFTaTE qge TE Y TRATAATE AT IR ATSF |

foreepet -

faeaeshT #R JoTEMEEH AT-AH TIEAT T (G9TAT g BT TSE HeATSH GTETH!
AT TR RTEHT HeATSA F2 JMHAHT A7 Fo0707 qge Ife kg | FeATs AfqoTTed
ATITAT BT FASAR ) a1 GERAT TS B 9 FaMT 812 | BTH1 F¥ JEer T
TS FR FIMEAFSA T THU FIe® TR @ | [A9RTHT d a= JGT 0T
ST AT ARTHT ATSTAT TAT FIEHTAT AR FTAHAATS T AT T aTH
AT HET T GURH FIEEATs A% AARIT T TET 198 do T4 | a¥
ETHHT ATH FFITET T FTHH! ATHAE ITCT T IqaaT T FREHT FHSREE S |
T YT T FAA ¥ ATEwd TrEI=THIIT IET STSe FH G | eTHT H&T THET
A FTATEITHT FHSRT T | ORI &l T, q1 [aseb RN T aATATR] [qehTa
T, AARISAT HH T, Sl TRidl Haeard T &l JqTaT YUHEI HrIes
THATIHRT AT ETHT T IR=TATH 99 quR T afebegg, | (97 ertesar emar gorg
7 IUATCEEEATT Y ATIRE® B | AGH AT AEH, € Aqcd T AIIIH HHATIH!
gt g | faarrer et fgdr Aqe aftads gv gafasr qaw T T SaTEr gemaEr
3G HUH Aqcd HUHAT IR FEArg Td 67 a5 | I5ed JEael A fawar
T FHAN AT AUH TEAIH! ATITTHT T T STHAT [GFH FAHAATS AT
THAT FATAT T AT ek TTH] HH AATST YA & | STAA AT HIbT &THT [qehd
AUH! AR TTA AATHE® (g T fefTaargsradel SR fasi=r W a1
TS ATHAT T ATIAE FTTAT FHT & AFRAT B, | BT TMATHT g afrele T
foira Sifew #9 T arwafesd e gumelt ArRd gemeHeTE aeenfad ¥ SHRarar
FATST AT G | AT ATy AMfdeh FRIAR T H2 Gt (HAATHTEL FAMATR! IR
Tfeq Sifew faeem ¥ M= W FEraeEdrs MHar 9t aqe daraeasd § |

T gEd:

TATAR  ATANE  IToTed GemFAHT  TADAT -TAX ADMINISTRATION DIAGNOSTIC
ASSESSMENT TOOL T+ FHHHAT Y& RUH! A qd1 dAMAd FHAT T (qse&gr
FX JTTITHT Hifqe FTHT TADAT HeATsH T4 FHHAT <k TRUH T 9T HeAaTs
GiaBRATRr ATIRAT TR TRTHT |

%% WS, RS X U R uened : wriee <, e Wiy ¥ gema



BHRIURB! SRABIVT T AATRTD! TATATARIT
(Base Erosion and Profit Shifting)

= A g
®) Ui

TN FITATE A TUHT [TTATIIEITRT ATAT TFbTST STATEHT AT
JrafHT STUeT SRIAIe=TT W aTHT bl & | a9 HHAT qofl, giafe,
FEI ¥ ATH! aTg ATANTHAATS JTATIRT TANT G TIFRBT AT IR
TH e FESl SRl B | FHIR AR ¥ AT 796 gig g1 TR
B | ISl TATIH AURT @ A faed anfder &wr qar el feeqr ey
afg &2 TCH T | TET FEEE T@IcHE T JRATCHE g9 gitad
BT &3 TR T | F AFeArET fa ufdfen T4t fawaes gfew arcr
T | heAd: YHMR &2 FAT (Cross Boarder Tax Planning) ¥ &% I=gra
(Tax Avoidance) AT=reb! ArHIET g &% TTHT T Gray Area TE¢ TTH B |
qSi, Giafa T S A BT FURT SFAA] TATARO g ATAR] S | AT
JEATH A=A ATAZAT T&d AR T | T I Fa9% g@H ITART e
TEMTT FFIAEE Y Ged AR TUH B | GIEAAH T5THT F A
oTfeh &9 % TTUHT ATATT & ITelehl ITETHT B | TRUTHEET Tax Rules |
Mismatches 2@ 9Terel & 9= i fafafae® No/ Low Tax Rates STUehT
EFTHT T g IToTl B | BITAS T TAT FRIARAT Shel TR ATS
AT AFATAAHT bl T Fal Afth qdT HFAEEAT Flled A3 TGl
TT ARATRT TATET G AMATRT G | GG TEANCT FFIAIE® Heel AT
a1 A H (7 FEH AUHT G | BULRB] BTATRIIT T HATRTR] AT
(Base Erosion and Profit Shifting/BEPS) aT¢ it ®IAT 900 TG ¥ O
fafqas aua SR AT & AUH! T AT GAT [FeaaTdT FURE ATTRIF]
¥ TG Q0 giaerd fe=ar que! gfqeaa OECD & ATASI(eh TRl B, | TATHR
faea wrdd= & SAfced *T AT (Sophisticated Tax Planning) T <4 fafes
HTFTAT (Stateless Income) AT MARehl & T Hel Ae® AT ATHNT
T ATHHT Global Tax Order @Tg F[HITd {43 FHl TTAT Race to Bottom T

o

= () o
= [[d&RTP, S{IeqXeh T [FHNIT
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FEATIT ATHT B |

AfTR STRAT ORI AT I FHINE ATAFL TUHT 9T [T eATaH SATaae 9w
YOF TS ITelehl B | I=F FUNKE ATAFL TUHT AT febe IR 01 Y418 &7
qT FINE ATTHRL FH USR] <9THT Drug Patents, Patent Rights, Software
ATETT 8% AT AT 3w, T JIe® IS ATiehl ST | T HAAT
No/Low Tax I TH g HATHTH! FATHATIRY AT A G20Y OECD H FI<h
TETHT HRTIB] &TATRI T HATHIB! TR (Base Erosion and Profit
Shifting/BEPS) TRATSTAT Aled®l 94 < FI ASAT AN] AUH G | T Ih
BTAATSTT THUEH ATTHT A Be |

“... We, therefore strongly urge the timely implementation of the project
and encourage all countries and jurisdictions, including developing ones,
to participate. To monitor the implementation of the BEPS project globally,
we call on the OECD to develop an inclusive framework by early 2016 with
the involvement of interested non-G20 countries and jurisdictions which
commit to implement the BEPS project, including developing economies, on
an equal footing ...” G20 Leaders, Antalya November 2015

G20 & HdTe®Eed a9 094 H ITh URATSTHAT BTaT=aawehl AT el Il
giqagdrare JdeHl MIFIAT I &7 | 99 093 |1 ATHTHE F (AT
(Aggressive Tax Planning) 2T faoaqT ITF FTAASTHATS! FRET TR HU P
[T | &9 R09% HT BEPS Action Plan dTasiiae 9AT | ¥F 09% HT Two
Pillar Approach STRT 4T 9° &2rAY 039 AT 3% & I High Level
Statement on Two Pillar Solution T3S X | 8T Global Tax Order |T BEPS
Action Plan, Two Pillar Solution T Global Minimum Tax =T faergefie
QTeRTaeAl Il S |

#feel fa9a® Global Minimum Tax &1 == Il @ | F TET BT
IRl TATAT TR ATRTAT T, W I g SITHT HRATHT QL {q9Td Faiee ATThT
fqqae 9UHl B | ETAIF BEPS Global Tax Deal ®T 93% 39T @18
TRAEHFT B T ATHRFN Fhee [q9d qGqH R0 AT T e |

99 Global Tax Architecture AT If@UeT F21 aRgyaes 227 |

@I Q: Facebook & HEATAT USA AT & | THTETHT ol ZATAT FRATIA 4T QT

8%

os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



g)

FETATHT T | % TUTTH] HRIER Jeehl T [as1qe R hrHare aur
Jool@d ATRTAT e Y ATAHT FHUE ATTRT e |

Country A:USA/
Parent Company

Country B/
Country C/ Nepal/Outlet/Cl
Ireland/ Shell T25%
Company/ CIT 0%

WIHT, T ITSTHT &I Parent Company 1 HUTHT SIAMT T8l T
FUARHAT 100 FHIE HATHT T G | TATAAT FURE ATTHIH & Y Jiaqerd
TEHIS Y FRIS AR [T AT | Hife FFIATA FURE ATTHIH 32
qITITT bl ATATATISHT ATH HIART Shell Company TET THl B | T
FFITHT Loan, Patient, Technology 3TEAT =zaTsiiass @< T@Ts SOTTH]
ARl TETSH T ATARATIGHT HATHT T@Te ATTF Sl FEATAAT 67 |

HY Q: WM o, TUTS STIATA TSI TARAT UIRATIE @IRGeR[ ATNT TeATae
dUSY AR THl G | TIRaq FFAEe (98 @ivg &l Y0 fafaad qua
TR UG | AT Fel AR ATIATIGHT 3 F2T ATH HTAHT T BETSTHAT AT
AT 9THT Shell Company TITAAT T | Ik Shell Company & Hel
TSl AT FH 00 TH{@aT JUF T T A7 Fal THA el TCR
AT T R Bidding AT 9T favge | AT TaRET FFIAATE TUGTHT AT
AT AATEARHT Gl | TATHR T FIAAT TeAT T TR 0 faferaw qua
TR 99 SeTs 200 TAfaad Jud STAT T9(d g7 | ATAATISHT ATIHIF
TR [ Y@l BRSBTS ATY( T Shell Company o & 9 FUiRe ATdHT
fere e |

g% @F QATITE (Two Pillar Solutions) ¥ favasamdt =& &% (Global
Minimum Tax)

BT faeadT AT To FMET FHEE Sel ATFl THE a9 T AlfdeH
Tfatafa Yeves Soh T &Y fdame a1 == ¢ [qaT | St THST qH7em

am. <1 fa =R&r-0¢0 Q%9



T Pillar One =TI fd FeTe% Sal ATHFI AT TAltafer Teeh! ATITTAT FT
ATIFR TWITT TRTHT G | TAT FALATATs Amount A 719 fagua & | a=ar
FFEgTEaTe 200 fafaas q0H TAX HATHT IAGARY (Reallocate) 1 SAHIA
TRTH T | cu%él, Hed g&AT=UT (Transfer Pricing) WThd ¢ fasrerdier
UEEE Al AHHT HINREH B | T FHTRT GHIEGAE  [qebraeie
AgEwATs Transfer Pricing Rules @RT T4 F¥HISUH & | & FITATS
Amount B ﬂﬁ'@ﬁ B |

T, TEANTT FFIATEE Low Tax Jurisdiction AT TATHAH HATHT BTl
T TR T [areneiie e Jooted ASTE THISah] AaedTdTs TFardT
T Pillar Two =T Minimum Top up Tax 15% A& THTa At faguat
B | I FAITETe i IR0 faferad qua gk 99 Ieed dhAd g
AHTT RUE B | IH THEA Global Corporate Income Tax (Global CIT) T
R e g FTHIT TRUHI B | Subject to Tax Rule & fasrarefia Teeams
F AATGA G ATTPR Jad Wbl & | THPT AqReh 0 FIAera w1
&l HATHT ATAT Ih THHAT g9 Y, fqed ATIHR RS F(b B | I<h
ATIT BT WY 0 THIATT I Aval del ARl HUHT TgIed FFIAEEHT
A & |

W) URS ¢ BREET (Fifteen Points Action Plan)

FARD] SARII T HATRH TATARIETE (qREeTe Al ar3qa-
F TETdT AT ASTE AR R &7 | XA SUTHT Taehl hHIleed]
ST G, ATdvd ATIHR G ATGHT ATHAT AT T AT TaDA | Feaeawy
ATIT FFIATEE TEAT TERIMEA FFIAEEHT Feqel T T | Tl
HTLTET Course Correction T Ig9T BEPS Action Plan HTSUHT &1 | 9Y
a1 FIIATSAT 1. Challenge of Digital Economy, 2. Neutralise the effects
of hybrid mismatch arrangements, 3. Strengthen CFC rules, 4. Limit interest
deductibility, 5. Counter harmful tax practices, 6. Prevent treaty abuse/Treaty
Shopping, 7. Prevent the artificial avoidance of PE status, 8. Aligning transfer
pricing outcomes with value creation, 9. Intangibles; Risk and capital, 10.

Other high-risk transactions, 11. Data analysis, 12. Mandatory disclosure
rules, 13. Re-examine transfer pricing documentation, 14. Dispute resolution,

15. Develop a multilateral instrument TR T |

¥
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T9  FHASA fa¥qd &IHT International Tax Architecture AT FaAgHT
RGUPT FASTHT THET THETGT TH T Tl & | [T 7T Digital Economy
I AMSTHT THLT FaeaT Uferer g TTHT @A | Merchandise Goods &l
FIRIATR AT AT IV TAT g1 Digital Economy faa™ S=ehekT 3 | Big Tech
FEHT g%l [FYTAT AMHA TH 6 HUH] T | TAE®d] A AadH
Al RUHN ATET AXPREE [A2el o TR G | Achebl = TSNS
AT =T T gtata a1 T:IH?I @ | Four Big Tech &T ATl MMH Google,
Amazon, Apple ¥ Facebook &% Sfd &< T &@l FREAR B [FHEEd o=
FURE ATTHR (CIT) ATH HTAHT G | 7 TR 92T FHAESRd qTH e HRa
Qoo fafeas Juq TR ATFHT FH [qd Tl ATHA TRUH & | faeaHr
AT ITHIRT HUHT SAT ATHREHT AATA AUHT S9THT HARE ATIFL & I=F
T | IR AT FIh ASTHT Y, FIALTd, ARAHT 30 giaerd, F=aar %
qiaeTd, FfTerar 3% GiaeTd & | d¥ q-9E1 94919, JraReans, fafeq afs
AEAVE, ARTT ATGHT FURE AR X A0 a7 T G | a¢ (0 I
TYTHT ATIHIT Tda A qAT SAT FFIAT 8%l Subsidiary Company aT Shell
Company &% &l B | Tl ATHT ATIRIeT Intellectual Patent, X FfaeTd
CIT UHT Cayman Island AT a7 TRl B | A% IqA A9 T ARAAE T
AT T, |

Facebook 1 AT &I 9 &1 99 I FIh AT F&Y faeeg Tg o
HIARHAT A ag—fr J9THT 9fF Corporate Income Tax faad | S AT T
TEATIA (Permanent Establishment/PE) TRTRHT & S el B | IO &TH
Digital Company @Tg @ HTTAT Fel Locate Tl & T+ ATET UT3H T HfoA
g% | OECD of TITAT I=ATITeh! IeATHT GRads T GRITH T | Server 3Tehl
T9THT UHT, ATHI S9THT Significance Digital Presence SUTHT aT ARl AT
Data Supply THT 99 AT J¥ITIH AT ATTH! B | TFaTE Non Residence
® FadT [UHT FFAEE @q WAl FIOTAT IRT GG | AR
qcHTAHT ATNT T R09% &1 Finance Act ATHRT & GTdeTd Equalization Levy
FRMUHT f9AT 9 afeg I 030 3@ R 9fqera Fgital Service Tax (DST) ATSH
ITIhl B | ARAHT Digital Service Tax & Td YebIRehT HATATSH HRIARATS

FJUIHT T | AUTAHT 9T el THISE Digital Service Tax ATST  AT(ATR]
B | AT qhIAH! T3l [aehed 21 | T& J9TaHT Non Residence HThd g4
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A HA FREARATS GHEH B | DST AT @3l Non Residence FFIATEH
AT | Ui @i Tee | a¥ BEPS Initiatives AT SITH F&HT Exchange
of Information (Action No. 12) T AT {7 T Global Minimum Tax Rule
FHINTH FIRE ATAHY A AT, |

&I, BEPS Action Plan AT &= 4T HewaqUul [q9de® THICUHT T | BEPS
Article 2 & @@Tga faf®T &4 Hybrid Mismatch @8 FHTATT TH GIoiehl

% | Holding Company ¥ Subsidiary Company?'l'l"aL I HHAT A, |
FEAMT T3 Interest T ITAT fev FATAHT TEw5 | AXT UFT 9T Debt
AT [T ARl 9T Equity AT I g9 | HAT 391 Debenture
ATs FIEd HIVSA 99 $AT 39T Equity HT7sd | cafdael Dividend Ba= dfH
IFS, | FAIT FIXITAT Double Non Taxation Tf gid%s | Country—Country
Mismatch ¥ Branch Mismatch {7 g9#g | T& YT Hybrid Mismatch
AT T fafq= I e T4 afehg |

TATHRT TITATRIT (Profit Shifting) T THE TSI 4TS @+ 9 &1 | AT
FHAEE Equity T7aT Debt T% AT grar | fFerT Debt T Interest fee
qTE+; | BEPS o Interest AT JIHT e ¥RTUHT B | IR AT 4T I9THT
Earning Before Interest, Taxes, Depreciation and Amortization (EBITDA) KIS
30 gfqerd #1 JMHET TIPS G | S9TAHT 9T TSRl AT dii Thin
Capitalization &7 3T ST=<T ATebehl B | T TTALTHATE SHFATIHT ATHAT
[TTRT AT BRI AT AAATEF &AHT AT T T HHAT AT @ =TS
T TAd AT AThAE T FUNS AR THA 91 &7 |

BEPS Action Plan T 37T JTadTMe%d Double Taxation e fafea faaef
1T (Controlled Foreign Companies/CFC) T TITHTHT TICT q1% hid FIaeTd
YR THT CFC & TS T WIAUHT g | TITAR! ATIFT UAAT CFC T [T
Ie B | TG ATqTh High Tax Rate SUeT J9TAT T HI (Debt) feg =amer
@ (Interest) 9 TIT Low Tax Rate U TTHT Patent Register X 3=
AT AT S@rS g | ATIYAF B IR T F&T Harmful Tax
Practice 1@ ST TRTHT T | T TITHT WA Teh{deh ST Tee THUHT T
= S AN HUHT S9THT ATATHIT P ETHT ST T TTHT TP
&TATeRYUT ¥ HATRTH! TR (BEPS) §9% | AT 2 [qaTeTd qd1 &<
TS Jald e FEAT AR Y qIT Fhead Al Hewdqul AITUh]
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& | Country by Country Reporting, Effective Mechanism, Provision of Treaty
Abuse/ Treaty Shopping ST JTddTHe® BEPS & ATA~ 3T & |

AT Globalization AT g% HRUISl TTH! IS | TIAT, T TTHA AIS,
9= {=IAT (Join the Club View) ¥ \’M;i, AsTter 8¢ EYeEE) fF I AT
(Missing the Boat View) | SOTedT 4 T FrIATSIAES dobldd AT M b
THUATT ETHT Digitalization %1 IFHT Globalization AT SITH ITRIh 34
FRUEE b JATad Tl ATETHT BEPS Project HT FEHINT WUR a7 WE{rfT
YUY 9T JEET ATRTTF GRTIETE FHHT: FEEATSA (Adopt) & ST
FFTIT TAAT TUH T, |

") WAIGRAGHT FAT EHUT (New Version of Neo Liberalism)

OECD ¥ G20 & FI<h TETHT ATTH Global Minimum Tax &1 LRI dled
HTTHT BEPS Project ATHhd faeprerelier Irsaehl THeT #= Ral RIS AT
qred qqd HIT AT AT &1 o 8rgd 9= A48 Jard aiq & | J97a &
fareTerefier Tkl STE dfg WA AGHT SLT BT AT &led 9= JIF Gl
HUH T | OECD ALE® T [qhaeliel ACewdl ASed qhg AT 91 Low
Tax Jurisdiction aT Tax Heaven Countries d% TMThT ATHAT a%jrﬁga FHAEE
fRdl SITeT =MEaT | &% Alad FETHET WA UHT F-Eears
Source Principle T HAIZHATE T: #T ATIT FHHT FXAT HFIAEE
TG AIF FATHATT TUHT S9TAT TRl TS |

317 favaag AfepaT qAfehs ke World Economic Order AT faeaagare
Ad fae1q AUHT fqeael AT THI9 A<l Thiiay (997 9= Ahifay
ATI(T F@ATHT IMGUHT AR AARTGRT FHTATT T (94T | AT sAfedzar
YT FA(b ATLITAT 90T | SATIRPT AGRIE® g (qT qq AT=AF
A3l AaHAT (Devaluation) T SATIRHAT dqf=d arH fad dwpre
TEferehl AT T & @iow [T | 7T JSSAHAT ATHT THBT TTersn
JATATATS ATl IUAITHT Tqe 19T AT Washington Consensus
AR FIAT TS Ta3eRaTE (Neo Liberalism) 99 91fHwg, | Aa3qRaATE
HT TR HTE THIT MEA T h T4 | a% ASeed] §¢ 9T
g1l World Economic Order TATHEATTHT STHH a2l {90 | sgaited
FTIHTEEHT FRIAREE ATHFI Parent Company Tehl TTHATE TR &3
T | Source Taxation T ARV FHI: FAAR &3 TUHT 94T | TATHR
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Low Tax Jurisdiction T T FTEIMEA FFIAEEATE AT AT FHHGT
IAAIST ATSTHATEATT Washington Consensus &1 New Version &1 94T BEPS
Project ATTHT ATHA T ATFS |

) fas®er (Take Home Message)
FRTITRH] &TATHITT T HATHIR! TR (BEPS) T3l ATHRIHE HX (AT
(Aggressive Tax Planning) Tra faea=aTdT |TYRT TATH & | Two Pillar Solution
¥ Global Minimum Tax %l HGERUT TZeT ATIRAT H IR TSR BIHT
ATTH @ | Global Tax Architecture HT IFGUF AR THET FHTAE TH
AHHTA f9d TF SIGHT ATSAATS TIAT AAAR F ATS | HX NS
H AT ITSTRT SATTIHR 7 T I T ATl A9 FaReed qiad
U G | ATl G TEHT AT TR a7 Tl AR [qugeg & 7
F TTAT FEETET Te ATIT AT (=T TTH 3 |

g T

1. International Economics, Trade and Finance; Dominick Salvatore/Eleventh Edition/
Willey.

2. s Fiscal Policy the Answer? A Developing Country Perspective; The World Bank/
Blanca Moreno-Dodson.

3. International Business, Environments and Operations, John D. Daniels, Lee H. Rade-
baugh, Daniel P. Sullivan/ Pearson/ Global Edition.

4.  The Clash of Civilizations and the Remarking of World Order; Samuel P. Huntington/
World Edition.

5.  Why Nations Fail, The Origin of Power, Prosperity, and Poverty; Daron Acemoglu
and James A. Robinson/

6. www.oecd.org/tax/beps/beps-action-5-harmful-tax-practices-peer-review-trans-
parency-framework.pdf

7.  www.oecd.org/tax/beps/

8.  www.g20.org/en/about-g20.html

9. www.weforum.org/agenda/2022/11/g20-summit-what-you-need-to-know/

10. www.oecd.org/tax/beps/fags-two-pillar-solution-to-address-the-tax-challenges-
arising-from-the-digitalisation-of-the-economy-july-2022.pdf

11. www.worldbank.org/en/events/2020/10/08/tax-Sunday-conference-2020

12. www.oecd.org/tax/beps/developing-countries-and-the-oecd-g20-inclusive-frame-
work-on-beps.pdf

13. www.oecd.org/tax/beps-reports.htm

14. www.oecd.org/tax/beps/beps-actions/

(TET = d@asdl [Tl gRT 87)
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HATAYeh IToTed Grawil faagaT IuER ¥ =T
aferarat HiHHT

wn fqus woewt
q. faorr wagr

Sfogs FEaTHTargT TemRd wRIfhel g diede’ areell ud famr 2
T . FOTCATR] [qprd 9 AT GIMAAHR Ia9T bl 1@, |
AR THT TN AN Hedells GFATT T4 919 sifdes afg v faera,
AT =TT FIAREATATHT AN [qeaeaTdr e H1d ATATERor (FAfe T
ST TMEA PHATRTA Teehl IRaw; | AITTHT FRATHAD, Tiaeie, qraef
¥ GATAAART HT JUTATR] AT T ATARp AT A= ATAHT
T, 045, A=TeTeh UA, 045, AT TF, 039, HeF Azt TH, 2043
¥ AT UEeHTha TR T 1 €3 ATTH T | TITeAh] Fqarel faraa
T AR TAADT ATFR [T Tehl TXFREEATS TATTT THT T,
3:|_"f (I\J'Nclcbl YIH[g Pﬂ_"f dgehl H(Cblivi C)PIMI"GM"I SEIREUESE] T|_"|' SEESI]
EH G |

2. T ¥ YToieadl iifa
ARPRATS ATATT I FHITH B JAT IHL JrAgeare qid g1 aof

THRFT HAFETHIEEHTE T AT | e 2 ATEAATE T TR HY Ao
R g5 ATNTHT faarsd T g9 Afheg | FTehl HIhHaTe AU FREATE S
Tl THH Fbad T TGS, | BT ASTRT ATNT HIETATA T ATTATT FARTATRT
Tt &7 | faT YTaherehl ATer a9 JehRepl RhTHT FRaTATe AT TE el
T | B AAdls TS T AT F Al EIH] w5, | G
FIETAT JeAeT STTCHAT & T bl TR AT JeTells TATRol T TEeH
TRITHT FRE® TAET HIh EIHT Lo argd | ATAHY, THATad qdqT G-I
AT ATEIATS T A 2 Alhras | TN Hehl qMMcd Teb T&THT
TET XRTAIR] HIY bl TETHT e He® AYcAET Hee g T T&T HLaeHl
FYHT STTRIATR! ST Tk SATHHAT 75 AT FLHl AR Al ATHAT I63; |

= JTTATRIERT, AT ToTed a9
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AIIE HIhl EAHT BIHT TEATATR] TEH THE FREwHT Hed ATAE Y,
TR, AeTcsh ST He® TEBH | TN TR IASTed JeAeT qar adm
g T arad TS e GERTSHa 9o 9T TEXATE TR 2 Io1ed
A3, | ISTATE F FAT YT @I AT TASTHT HTART JTART AT
AIATs TR AR T THRBI FLbl ETAT Eegd | JaT g e d
MR Teeb, TR, (AT~ HRUMETE ASTATS ATHTAT T SRETAT, AR
FIHT AT I T ATHTL, AT TET TR FT ATEAHT IR & |

ATYF TH J09RI50 FI HIA TFH TR [GGAT b g JToTed AeTb
TAATHT %9 Gfqerd |1 TH G | AT BT TAATHT Tl AT 5.
gfTeTae SIH e | AT ATIF THH] BIAT G T ARRA Fheld
T A T AMF aH Gife Aafgsdl qaqrr ¥ qiaerad =9ex .4
g 53 A 99 FRIE TEH T | TF ATAT AT L3 FT9Tder HHT 4TS 3.
LG9 5 79 99 FRIS HIAH Wkl G | T2 T TMMAT TEAT THA ATSHIE g
Hed A9l F2 T AIeh =T ATGF THH RIS HATTTFHD] AT
TAATHT 94,0 FITTTHT Hebeld HUHI AT @3 |

AT AERET Frafeed fufar IUR ST IURRET e

HY foruiRoT FwawmT:

w® Y fuer ggfd awifas sardrer § &% g af aifger Twues; |
FHIETAT I T [qaR0 T Y THHBT JEIA] X AT/ ATdRdare
TR FT TAT ok (IR FFIHT FREATA HIAAT STARBT @ISl THT
AIAT FX FATATA AR T Y (HIROTRT TregdT GiqRer Taar
fafa=T =RUEEA] FAAT ITARFT qee® JATAd FATEEH Tedl g |
ATTHY U, 045, Hed AfHAlg FX UA, 043, A=Ieled UA, 045, Al
U 203, AAATAT ATdF A TIAH [T A=A IT5ed gl
UHE® ¥ ST ~TATAIR0T UA, R03q o Tl JTddTaaedsl ATIRAT HIA]
STHARH! ART HF =ROHAT I T Al |

¢

o UUH TRUH ITAR: THHT [ARTAATHA (AT T ATATETHT)
o  THl TR ITAR : IS ATATIHIHT TARTARA & Aleh,

Q.

i AL 09150, FENT AR T xiii

4 ¥

os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



o Yl TRUMHl ITAR : Ar=d AIATHT ATAE ATHTH! (o faq
i T AT ITCHT qARTAE T ik,
e I IR : faly= werarawr ke faew fam afe,

o  ITE GTEEH BHHT HIAAl IR | I=F AAATHT T HRATEl T
qaTed FITATHT AT qAaTs g,

3Q ST RTOA(ehY) Fravell R qrawaT :
TR U 045 Bl THT 933, A=Ieh UA 045 BT THT 4896 T 9%, HA
ATAAIgH A, 043 &l THT IR, AT UH, 033 &I THT §39% AMIAHI
AT AT AT AR A FUXEEHAT FR AT, AIeeh Al
qqr e SETAqaTe gars Y ISR A AT EAF AT A
FRTAEH] FHI=HT TSTE BETae AT TIT [FFT U, R04R Bl TR
Y FARRIATe S=d ARTAqATE JTAR Gl ART Sl Tehl ITavs |

3.3 Ydiod QIAAHT TaARTaGe At foage Trawdt saer :

U TAIFRT hadl IR G TAEaeT AR SAaedl A9UH gal
ATHTATAT ITSTEd ATATTFR] HAATATS ATTH hadl AIAwg | T
ATATIHTI(ETE HU] EATHT o7& ~AATTIHI U, 039 B TH1 & B
HAAT [IHA AUHT Fal=d ATATH] [AMEET ATHA TRl e fad o
AT TR G | STAAT SETAF] FAALAE® [aIH TEhl g9 |

o ITUPRETHR T9H I,

o VU YHIU FL¥hebl AT A+ Ag THIU T¥hebl T TaehlHI,

o  ITEATCHF &IHT ITAAT I FrAard TrIedl FIAAH FoAtd HUH!
EECIEEE I

o T BIAT Al HFT YO ST |

o  HAMT AI(AA YAREGAR] ATHIA [SUAT TARTASH AIE & ATH(
AfGTAT HeT AfeaH g |

38 Voras! faargAT e & smaitia g sraw:
ATl HiqATR gRT 933 T g1 1¥¥ JANT TR Al b T=a- T3

f¥a &adR JaRT &4 i@ | FE1AT 9= Aad I Far=d AIATHl R
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faed fa T Fa=T Y=iad BT WWhl qTerg | TGH THE ATIREE

[RESIEGICEELIARI L

o fr =afhepl Hifa® eFdl YoIEH a1 FHEAA AT Hebl IJTAREHT
FIT AT a1 YATAET SUHl ATLITAT ST A AGTATH]
AT ATTHR TANT &,

® ARl AIfAd BF B! (9T FHEY TUH [FaTahl gHAT (@8
e grfae 9T IR == ASTad 991 dared Aardd AT da

o [AfAT FIAI ITARF ART ekl AATATHT FIQTAT K& EANIHR
TART T I=o ATAd qIT FAr=d ATAT S q,

®  THAATHl HiieAh B Bl GEATIAT SMGUehT FTTITHT HIATS TeFTehT
AT T AMTIROT &R TART T o,

o IS FLECH YU FoA ATHART AT AThaTs FETacHl HITAT
FarHa JHTOTRT SATIRAT HET IMAX AT HIehl AR 99 TH FAEATATS
T,

o AR UAH FEWTT ErTETE IR qg B FQAT a1 Ak IIW
HIST&T HTAAT SHALATH] ATATET TR & G Y (HIRUTRT SATGHATS
AR T,

o T AU AT JATATE (MUY T LAFATE AT AT FETUTRT FHATAATATS
TARTST TR0 §F T T I(Ted FeTacehl HET ATHASTAATS w0

c

T,

e  THETATS U9 TReh! THIUIATS TG IR AT FASILTETS T b2 [T
T AT T,

o EAAIIF Bfa, WA, favaalaaarar gfdea 9™ 97 T AT
TS FFaT g feanerar g waedr e,

gRITE ITETT FMIT T ATASTER TRIBRPT §HIAT TG TIATS AR

FATS AFTIRY ARTPRETAATE Y A0Ted FEA(=T [qaTeg®dT I=9 T Far=

Ferdadr e e s y=ee dfgedl 99T der @l sfEws | ATy

FIFERHT  Exclusive Executive Authority/Domain did FUE®  ~ATdTH

TRIEUTRT (9T Ag ATl TITh! AaeTael THd T Tl ATEITHT T
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fawarers Tia fredr Arerwere fMaey oM g 8% g TN e, S
Farferer wqwT fret 3fEsd |

8. ST Grawdl HETAT RBWRT afebaisb! Fevaar
AT FTBTIRT BT AR bR HETATATEEhT T8 T (STl Teardrst Tehl
HTTPR AR TR A9 GIPRE! qheare ATTAS, q8d qRar T qieen
T G HBT AR AThAD g AT TITAR] FqdTHH HA=AT 2l |
IS FrIRdT faarasl HEresHT fafae [HerraesdT FRHr aihelehl qiae
TEH B Uerg | WIEAR Ao [qaraehl MRaur Faegdl Aqa=ar q4g1
AT T, ge AT giaven T T qARTEed @y ow fafae g
e omdr 9aw, fafed sTaTh AEiEr, GemEEd IERTATETHT qEAT,
TRTHT, AT AT F1d FATAA T ¥ AT MEAATS AT T F&TH
JRT T HIAAT FEdNT T FFeTHT TP Taehl Targ | © Jareredl dfqard
T gEAd AT TSI ATl AT TaedTeed] ATIRAT TP
afeperehT AfHepTaTs fFTTAR Teqa TR g |
o  JUTAR FHAUAH WRT 9 A1 HETAATIIAchbl FadT Wbl T
HETATATAThTA SATIRR FATITSTH ¢ bl ATIARHT AR Alhele]
AT FEl [FAEETH GHA HEAd AT AT REEHT a8 d
AT qgr gidqer T,

® TR (MYUR T ATAHT FFwl HHIH! [TTTHT T&fchebTcl T3l ABIBeRI
AfgRde FXHN Afchelehl TA FeoAl8 (A0 (THT 939 JIIHT (), TH
U ArcTebl HETRl AT T ATHATSTTAT IR aAlheAehl ATHeT
TEd ¥ glaRerr qf TRERT Afcherel I,

o ek UA, R0¥S FHINTHE FIIHT AodH! Hug T Afgsr
Aok ATTRAATS e, TAGH FIAT AT ATATARIHT HET T
AU T JIaRell i AHHT AXHNT A(babl Tad,

o U ARG HT UH, R0%R FH THT 0 THIH HY AfIhd HRATE!
T SAfeq® R (TR TG ST T AT TF AT TRl TETehl
HTATT T ATHATSTTHT YRR dlcheAhl HHBT & T giarer afq
FIHN afebetel T,

R AN Ffehet favaele, J0%3 ST FEHIOT 0%, U 3%
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HieRT UF, 2039 H THT R AHAH FYEEHAT FRATE! T [FART

AT HRPIXA Clbehl ATPRIATS T Gl ATGHAT A=Aedh ATTbAAS

g, (FHT 9%), T9 UF AR THA AHRT Afbash! qiHE T T2

T Y T8 qoT fqen T e,

i TFHT FEIAT WUHT YAHTHewHT fadre woAr @y e

FTATIATHT [qaTe TUHT ASTAT qIT ~FATHHTAT Teq FIARerm T

a1y fafgasTars Tamr T GEART AfHETET TR afe Ted awen

STe =ETae AT qgT M= U7 043 B ThT 0 o IETTHI

AHPT FIHW afebeAells JaT Tl B STEAT

O  ATEH AERAA HEl Fed Aded AT Aled Afad FEatead
IIHT Afhed HIATATHT TSI,

O  HEl TEed AU HRU GATSH I, Hel Forl HT TATSAI ATch
[STSOReT AT, IS ¥ ATTARTIAHAT [ a7 I&e &0,
THT I3(F) THITSTH T g2 faq0+ °1 H T ool T,
OT AT I MGT ATIR ¥ HROT @ifer TAftgqe fomar 1+,
TEN AlhAd HET o, Toed [0 W faamr awer fafaa
T3,

O W Fed MUF WU 30 () fEATHT U GRhRE] ATHATE
AP I =T SAfTdee aar T,

A ST GFIRA] (b T HEEweh] BhH] FHA [FFTTERE AHHT B
TE TS, |

O ST FATAIGEHAT HT HIAA HAFAAT, F (TR, ATATHT

o Ik MeHe® Tarea qSTAd, Iod ASTAd, AT AT b0
T foTectT STITATHT 9% Hel 4T qATaad qeuisg 99 989 awdl
TIT YTAREATRT FTIHT IR AlcheAeh] FeATAdT TET |

o

O AT IS [GHNT, AR [q90T, & HTATAIEEH T HIAAl
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T Y&TH, AITATH! ATGT THITTH [TART TAT FTATATRT THATS
fafga STarh qary, HET AR, qARIEEd AR T A gidded
TTARHT FEIIH] (@A TART T T ATTITRAT AR TSR
HEE®Hl T6d U4l ¥ YiaRe T 9 GHFTH FIgE T
qTHHT TEhl I |

Y. ST Tored faargaT SUAR T SigTad! gieaioT ¢

TIRIASE ATARE T Ay faR1eT R favg gae 9 guefest wr.fa.

B (R0UE TN BLYH R&E) HET ATTAHT ha MY R0%/9R/9¥*

O WX AtgRAH! F AR T FE =AMIF FI BT | FRAfRT B
fAUTROTRT JeRATAT GrAfa T Afded gl A #R HuRe T
wfrepTér uf gar fastepr AT efeaa oRndT ua forarerar g9 g

O Y Tl qAEH 9HE THEH AT AG FRUS BATT G AT
FIETATA @IUh] AALATHT FR TG AT HL AR AT HATATA
T qREaTe F qN &l 9+ s@I3q U1 875 | Y AN AT &l J
FRTHT THI TATS TR Y FATAT a1 FR ATTbd IIT & |

O WY FHEIT [qATaHT THIHT IR A~ Wewd ¥ ATl gaT Fardl
JUTHT THIUT TATIA HR A8 |

O  HIETAT YAATE IR FET & AFbeb! Tva Tfeg FIAT THITHBT THH
Graeme FEl T G¥RTUH A TS FATAT BT JeA s k]
A= Aihd qaal Al ThAATS GRATTHT FTHTAL AT SeXNTh! e
ATATATEROTRT hae ATAI=d JfgaT A afd JaTd TUH AT
YEHT B AH(H |

TG T, fa%g AT R HAEd eRexddd Ay, Hel Souu
qRATEYT haelm fAfq R0wk /4 /)Y
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M 7 T HATHT & g PRV Gl (THTEHT TEIANT TN =T Fehry Tard
T TTHN ATHAT TS, |

TRAT ST AT WIH JURIT qHE TR Toivd ATh T AR ST=IaTd e
FTH FRATET & A | TAATS AT faaiferars gRariasT TeR THrHEs
i Tiveg | AR g9 femdrer yed AR FHEN, Eardl T Usead T
STSUR G AMg | T TR Uslrd ARINGT  I9aq AR AR FATH
AT T gk AUH g T IAREH TR JUTATH] SATIR  Tas([hTUTehT
AT HEcdqul T g7 Tl S | GI&0HT afT SHleed [ dar e T HIHH!
TURARHT qwfte MGUHT @ | HIATT AGEATHT YATATRIRT FIHAT JTE AR
FHATOT A FaT AT ATAH] SRGH  ATEE AT et Afaer
TPRICHE & AIAwg | o1 Jraraehl TN T ATATSAR ATAHATE TEIHT
HTTO ¥ (AT AT HET TART T Hedd AThTAIH] HTHEE ArHT TR g
qf T ¥ AT AR Tsivad TATCH qiHHars [T TRue g |

FATT TERAT FART FHANGES @A T{IT AARAGATATs  ATERAT
TIAH PRI ARTARATER [TTTH T I(Seh B | TR FATAIATs F&
fe oTgTehl &qHT AR el FTEIRA FHAKES aITHRT g A THEREE el
e | AR SfaeT Rl TR TATH A AT FHSTH T AATF ZaA |
TITRT T FFAdh! AT (Fafaa @fed FH=mR (U T A Td &I
T ATRRTATR] TIHT FohRTa FI=eT RO i F=R TMEA A RIEd TR
& fF w1 e uft @mwifas favg | EY TR ¥ gwIOHaAT ¥ AR AR
FHATIEER TAEAAT 2T T3 MR=d & | TATI TIRAT TUH FAEE
qRET BIHT TASA(F MRS FTAAT SAALATEH FIROT HTTT AR T AGATIE
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Fe ¥ faaruEs ArasiiAe T4 Ao T FXAT =AT ART T Afehed o1 TITH]
a1 AR & B TUH T [ATEEE AT TRUE Fel Garareedrs
IR AR R JUEAATs gaqTH 3 IAET g A0 g &qH
AT RIS JATHEE AUH B |

AR JeTadl [aqerdre aqrad A3+ ATHTewHd Hedd ge bl dTHTES
ATEH TFSTE TN & P! ATHATAT AT A T qiaeaare afegd e |
ATATTEH] A9 TRTS =HaA= T, Hedd a1 TR A9 T T Teqd AT
THTUT ITSTEd ¥RTgH Afthals [ad Mo eiegd ek HHATIER &l | TR
FRATAIEEAT ANKE TSTIAF] FAAT, JTATGCH HATAT AT qL] STAATTAT
AN qUT, TR, YT YA ATAIAER  BTATAEEE [awor T Frafad=T &
JUTATATS AT T8 FRFRATAT ATk qAT (AFTTeEdT AT SATHFRT g Gl
F URETTATER! ATAE AT TP QA ¥ JETATRATHT TR FE Hiqag
TEH! I | FTATATEEHT AT ATTHTI R SFALAT T T AT Gl SATTBIIRT
T MRAG TAERIET JEAH] IRFaATds AR a1+ JATFH AR
JE AR e A Afheg | ATEsIE TUEAET Jfedarad ATaTHEEeTS
FTIFFATGAHT FHAT FEATEIT TRCHT TATAEE FHI &5 A =T 3 |

8. JUWER

HABH ATTAD! [THRTHHT TARP! TAE ATHET T8H] 575 | AT Fgaehl THE
FTIARATS 1T T4 SAGHIH TEEF FhTdT TAT TSRIeTg (o= T AT
Trafaiaesars icared T I3 fad T97 el ITRTH A& IJTIEE ATATH
FEART qAET TR JOMEAA (HaTE Ta TR T | TR ATTTHT 8T
Hecqul AfHeTel TTaT TEHT Hifdd T FEIRTT AR T 7T fa=d? T fasbra 19
TR T | TARHT TUHT faehfd, faamfa T qe qeprept quaaTeed! qaTemH 1
TR JATAEEATE THAH FIhT AT e AAT § g8, | TR Jigedd] THIAT
THT JeTae Tl JATITEl Tiee A& 09 /050 H[ AlqST ¥ qfe=rd TuaH
AT FA BT | AR GUTHAR] ATIITHIRIIR] AT S TEAhaHl HITUH!
=g IO FISTATH] AAT T HATAATH Sal =ROTH] & TATTEEH]
HeATSH s TUHT T AT FRUTHT GALTETE I GHRTIEE T TR
TLIWTT, Fifqer qa7 IERATTT AT AT ARG g Mi=d & | 9=
JIMITH Tl IERAEE qUEIH] @A IATSH AMATH 35 THE HIHEE
FTA YCEHTH] BB g TG A a2 TUHl i |
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AT raTHISH ATATATT [aeTH AT Fcaardl e 3 Aftay qar A=Ritea
YR FEATTHT g Wifqer TaTaRel fabra 1 9 AT S T 3 |
fRTETR, AR>S qIT AURTSSTH] ARATT AR TedNTH] Thldhd AR
S wAFEE TAR § ol e G 9 qararT ¥ AT e TR
TEANTHT AT T=2E TR FATAIEE TAR F FoATATHT ATTH S | T
RIS, SR T HEA] 90 Rl a7 AR FAAdes el g | 7
fTHTeRT TR FTATAEEHT TATA (aehTawT AR =T fGuesl sfavs, s
HETFR! BIRAT AT, HIEA T FaAl IAARAT AT FToA1 AT T&d HIE ]
B | I9 (HTaHET FTHA ATIREFT GTHT WH [ATEEE GHEM HUR ST b
B | TR FATAUEE [FHTE T g 99 AR JTETHT HH T FHANEE
RN TAATT ¥ AmRied [qHATEaae®AT HaRd A9l g4 A J¥hls FHSHT
TERTATH TATERIET TR FTTh] Fedwl T Aiehaw | GeT [THTET HRI I
FIHT TG GEATHT [aA7 bl g ANTRemed! ATaaeiad ¥ ATHIHEEH
AARTERHT g R R w7 2 fF Faford am ¥ gefie e
RTARTATT &9 A9 ATHT eSS AARIARATS (A=A T4 [SFHarT 9= e
TaT qRIR YOG &l F AT TS FTATa Tt Gl & | TrAAT STAeTchep!
qaar faerg g HEWERled [9=Tg T #ERA FHENEEE] AN TEh
eS| FHATIHRA HIATHT TRAAT T HeATsH TAT AHIVIH] [qa1e TFrdT g
SFRATHT AT TR JAR & ATAYTF siavg, | Sifde qarar e, deamrd
&THATHT R T GAAT Targi=T YRRt GeR T Faaranren fqeara afagig
T THAT TR JHA AT TR TAATH A% TET FATITETHAT T AR RET
g A9 T b, |

ToqH WA
- ¥R TF, R0%%; TUTA TRER, FHAA (bl Faed] qiafd, Jeraed |

- R HIHTEN, 0%, TUTd ARER, HAA (FdTea Taed] JHid, JeRAed |

- R faamrer arftie gafd faawer 209 ozo, IR faamT, Braveer, #ewTet |

- ATl At FASU J0\9%, /050, (AYHNI); [qHE HFAT qAT AARTE
TSR] SATNT AMZT TLAT, FISATET |
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HY YUTATAT JUTR
w SRR @
fasrer yawr

HABT MM TN FoATATR] ATV ATTAF AT A ATgT HeH TAL T AT
FH] YUTEH, F TFdl gT=, H Ao FEI=dl A, HIAA, F b T (A1,
FX GAT T FETAT, HIH [daTaew M@0 T GFAT T A=Aad HY FACATHH]
Y ATl FHA BT GUTAT &1 | SATelehl HT GOl i hlAerd = [qehrd WUl
qTEwg, | AUTAH] AT FIAT THITH ATeeh FY ST a1 FSST AUST FAdH
AT THT G, | WGl AR ATLROMIAA TR AR T A e Far
A fat gTTeitepT farepter 7T TOrIfe feruept & | AT <ATel aWehT T ATheAHT &2 JUTET
FURFT AT I IR ¥h1a ATATT TST T AT Tl Tl g | q4T,
[l =T PRl AT TIT TLMAAE TJAHT HTHAT AUH ATIRAT, [aTaAT e
ATRT UT GHRTaEeE HIATEATHT (SRIAT, FIIATHT TbRICHS Hiwehl HHI, AT S(AT
AT, SATAANIHAT TAT IEATHT FHI TAT SATEF ITATH! [AEARHT TRATA T JOTAT

QARHT T <AITe® AGUHT B |

HY YUTIAHT TFIeIAT HUHT ATATEE:
(@) ourie TG

B IS a1 VT S IS AT Figemar gRes Ham {94, X033
RRE o Y, YA T WA Ted FAT THITH a8 F AMST a1 FS13T T
HO fq7 T3 FAATTHE FIT THT G | AT FALTh FqLT HrAT=a Tal
faeaemdT gafaa fagraes ST wIgaTH [agr, &% {7 Ta &Tadres! (har,
FATH! AN Tagred ¥ AGMEAT eH fegare yiquiiea fagrdes T
ATIRHT T AMST T FebeAT T Tl T T TUSATRT (b1 TR T, |

(@) ASAART STaET:

et TSR ATIRUMTTR] LT ATCHE BYTAUTHT &7 q9T I 7l
T ATIF ATARETPT TAATHLITHT ITTEAHT ATIR T IR [TEqRET AT
T foa gumTetter! faeb g T oo T | AR, AR AiidE Bharearaarg
ATT=ep BRATHATTHT FAT=ART T ATSTART JUTHITehT Faal T8l @ |

w YHE Y AEd, JAT FETAT AT, SErHad
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(31)

(=)

()

B! AT

(®) HATIHRT UA, 045 TIT HIHTAEN, 048 T AT HERTEH, 055

(@) HeF AWFIg F TA, 042 TIT [HIATIAT, 2043 TIT A AAT1G T
fafareT, R0%%

() TR UF, 0%% qIT G 1@, 0%Y q4T fAafared

(&) AAqeh UHA, 04z qIT ATk (AATIAI, 04 TIT A=A Leeh
frafiTerT, 2085

(¥) FrAFITAT ATIF TAE,

(@) AT aoie ached, AT 997 [aanrare g aa=es,

(@) wIaE ¥ FMAHHT Meeede g Hies,

YA AT

FAYTH THIATT T, FE T T Ted 2 AMSH ¥ IS[SH TS LT

TRH B | TIHT A HATAT A Iqhl [HbTIe® e qoed [FdHT T 4T

ATIART SAT FLETAT HIATAT, HETHEANT FLETAT HIATAT, AT ToTe

FIATATEE T FETAT AT FATATER qAT AT FTATAT THTHT [TedATeHT BT

TAT @l I FATAT FHAAE AR ATTHY, LR AT, FeA

ATAILg Y, TR Hedd Ua A AToshebl YT g Tag 99 AR [asnT

A(APT AR FATAT, TEET T2E FATAT, Fdl AR FATATEEATE

TR JeTEA FEIwl B g 168, | TS Awa AT ATHAT FAT AT

HATATETE FhT T g T4, | I TTH TedTd aeTelehe, AT

T, UG Y AMIAHT FThl T ASEH & |

wftageeTa sawT:

TITART R JUTATHT [T AT TeehT THATEE GHTETT T4 SeTd el qddadesed
U aferdr ATIR &I TWHT T

(F) I Y GUTAT [T ATART, 09 [ gfqaa

(@) WeTd@l TIETHF FATAAATE Al T AEAAE g Iaaadess,
(W) AFETIR TEIART AT AANTH A F IqdeTe%,

() IO FrAfqHT Fidagdes,

(@ faod S qIT ATSTATHATE AR g Fqaaes,

qu¥
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HY WUTIAT YFERIAT HGIAT qT STH SAAAThT IATIIEE:
fata= T=ar J1eH, AT Mo, gl TRER, Al Jidhl T97 Hraradere
g ACRATAT AT &Y JUTATR] HFIHT T AEES Y1 281 AR
EH A

(®) FR ANG T HAAEED! (TUIHT FIHTA, T TSUA, FR FAAEE S

~

HUTeF,

(@) ATIF Tl T TAAAH FALAEE FHIHT ATAH] AT,

[  FA@IAT FHAEE A& FAEIS  [GHRTAS @9,  [aaRT

(°)  IATHESH! [UTHT TRTHT THAAT TAT=d R THTH,

(3) Hoa Alvalg F= fqarr Je1 9 FHT Grer g AleArdl ¢- T
¥ yrafaaRer YT T qEATAtT I HATRTHT I TS &9, ETE g
T Tl FHHT SMGUH,

(=) gfafe T=ares T SEEETe 99 HHERT MR T, dTh o g
TH 79, User Friendly TTHTeT,

(@) a1 faq Ser FATATAT FHARIT Fifd a7 Td7 970 g qiag T
AR FHI Tghl ATG |

HX QUTTHATAT LTI AT BTEIUTT HTSHT A% ETAGFH Bl {edelel aHgHT
e fasres:

(F) FTAENT HY GUTCAT [RIAATRA ATART, 0 FH GHRIaeE,

@) AT ATS A,

(M) ST HAT TS,

(°)  ASTET FHEHT FATHT ATRT fafiftassd g,

()  HTAITETSAHT TR YTchTEd JoITatT,

AUTAT HY VUTTRA T aeAT TeAITaw:

~

TATART Y JUTATHT FeTTHT FANAEE Iehl [afd ALaT qa7 a5 Ua T=ar
ST It TRl Te7a;

(%) Digital Economy @l %IRUT Cross Border/Boundryless digital Economic
Transaction [SATAIGH oGl T&ehl AATATHT HTHT ATATHT AT T hl
HTATRHT Taxation T AT (AT AUHT faarg FHIETT T4,
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ST, ATATERel T 7T (Air and Space) ST&AT YTehfde STAHT AT
FII T,

FRETAT HAT BT FoE AT T Fgare e e 857 6 qorel
fareprar 1,

Revised Kyoto Convension STHY SIREH, qRIET0 T =TT YOI
TR TR AT THITH GRATHRIT LT e SATIRHT TEoTehL,
=TT TSR (HT=I07 ¥ FHRTHF T (Negative List) FT AT T FaT
AT gfdqered T,

A= 2Teh feeeedT Bar Code T Tracking System T+l T EHIH
[SehTeT GUTTElT &R T, AIGTHT el Tl ey sgafedd T g=ara
T,
FHIArHET ", YE ¥ WA TEHl A=Y AEgdl FEH I,
TR9T /T TEehl AT Fehedd T A1 A= AT (Hehraesl eraan
del3,

>

RIS ANTT THTET aFT5 aRee [ATe e T,

AHT &7H] FHEATCHS AT HdTs e =@rae (M= I,
JIE HIHl hel Meed IATGTH] TNTETT T3,

e ATqITg FTAT TgaT FIAH T T 50 (Value Chain) FTIH TS
F JTAAH SHAT Fhg T TAGRIT T ATMIF FRIAR FGl g AT
AT gfaigerl R T (Hafad Taer e 9ersd,

FX JUITATHT FIRFT AN I & ¥hlaesehl qU0 Ha=ad T,
FR GUTATHT IR T FIBR (ASTANAH) T FRETATR] Frcl(Sa bl TR
EESIERIEH

affad TUAT R YUTTHAAT fabTe HOHT Tfidaw STUTRUT: (Rate to

Reporting)

(<)
()

Multinational Companies &1 el aTHT JARTaAR,

Tax in Remittance Income and Natural Resources,

9%
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(YT)  High Tax Rate in Real Sector,
(])  Quantum Tax Saving Fund and Expenditure,
(3) Participation of Private Sector in Administrative Review Mechanism,
(<) Use of Al in Tax System,
(%) Better Cooperation Mechanism in and out Tax Administration,
(ST)  Strict Tax Enforcement Strategies,
(¥h) Electronic Tax Invoicing (Billing) and Electronically reporting
Mechanism,
(3)  Base Erosion and Profit Shifting (BEPS),
(@)  The Introduction of Global Minimum and Inclusive Tax Rate (GMITR),
(&)  The spread of taxation on digital economy,
(8) Home Delivery Service in Tax Collection,
& WUTTATAT GURET AT THhTaeeE

TqTART Giqere, A Aifa, amatdes AT, FOHETId @9 g9 (MTEF),

FTep aToTe qUT HBAHH AT Aab BT JUTATHT SRGURT TAATH AL A=A

ATEAHAT HTIAH T FEqH g T F2 JUTATHT IR T TR GHhTae® Joci @

TRUHT

(@) Policy Aspects AT GER :

v

FX AT TAT FTTE® AAATIE T, A qATSH, FL HAAATS LTI
ATSTHT FeRITaT T,

FU Tehlehd ITSTed A T[T T T IS AT TS I,

¥ P& a9l Threshold HT FFIHT EFATHT (AU 7,

FIH] X HATIH, ST FRA(FAT TATSH, T TR, ATAITbATHT
ATITRYT FHXETAT 1T HTFH T3,

FEh0T T,

FX Gl T, I FETae THdls ([MHA SIHT YA FHRATEl I,
FHRIAT T TETAFIAT F TG oo T Hbare Qe eI T,
SIREHAT AT TR HeATSH, F T T AT I,
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farirar FETAATeRT IO HTATEAT T T AR TAATHLI T T
qEHT AHAT (T I,

FX TAMITHAT FTART AALNReATg AMGF SIHT AT IR [a9a
femea™T 7T T 9315 AT [ I,

ATATTHT  ATNRT  TTAATE AT AT PRATHATTHT  STETRT
FATSH AT STFLATRT Ja= T,

Tax Assessment 92T &Zaldl Administrative Review ¥ 9. Revenue
Tribunal BT ST J=If FI¢eT & | TG Tax Money in TR dig 9%
Real Time AT Tax Release & &&bdIcl (&30 & HAq AS(HT AR
=TT Y (MR g AR TAR T,

(@) Institutional Aspects AT GIR :

v

VAN N N N NN

(\

v

AL Freehl T&T T,

ATSEEH ifded qarar quraefl ¥ wafas yfafs #5 aare,
Atae AT PRATHEATT g &FHT FATAaEs ST T,
FunctionaIStrategiest,LU? SUHT AT+ Tﬁ,

HEIN STAATHT YEleh0T a3,

ATET G FIAB qFA FTRATH T,

FTATAT R AIEEh, qMF GIiT oI § IR T,

qv? e T AR (et H=a T ATIgdT (Integration) HTIAH T,
FIRTATATS (& qd" el TURARHT IR T FETATATS ALATH (TR
fereamd 7 ATAINTF drE@HT gig T,

JEIT Far=d  ARATH] FEAEAT  GTT=rardrer qar /=g
ATAGTMEEHT A =AMk JMEAHT AJcdd T FH=T T Tax
Bench (TaT=erAT 3 Solel[d) TATIAT 1T Sfgdhds TAATS T Bad g
EIRICH

FTarETel IETHT AXATRIUT T FRFFTEAR TERATEE A3 T AR

¥ T TAR T,

(31)  Technology Aspects AT GER :

v
v

Digital Governance &I U sfae¥ad I,

Paperless, Faceless, Speechless 90 T FaAFIT T FaT Y219 T Al
BT AT T T,
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v’ Digital Service &I JHIT ATARTT ATeR ANTRHS THT FART TH T
TR TASTHT T,

<

Integration of Software, Equipment Aa<T+l TI_:T,

v Server ® &THAT ¥R, AAEF T IIEATHT A€ (a5 Slowness @Ts
T TYHT AT T,

() Human Resource Aspects HT IR ™,
v Revenue Administration &I @TNT FEF AITHAT TAT ATHA FTEA
qeATd g7 Al YaT ATARTET AT T AE9T b ARIAT dla,

v" Right Person in Righ Place at Right Time et Tﬁ,
v JAHAART AT 9T agal Juel qaae T I,

v Performance Based Pay System ST@e¥a« T SRl HAIGA Sl
ATI,

v AtRdTg arferd, ieTerer, Tmeer 9 faEeTHT Exposure Visit W&
T FHATRIG! &7l fasra T,

v' Integrity, Professionalism, Diversity & Democracy gfd FHERE %S
gideg ars,

(§) Other Aspects AT THU- GIREE:

v AITE! ATTIE FIEATHT SR T AER q4qT1 e &7 gfqag

v [AaHA® SRR AT T IAEAATS. GIcdTed 9 A ThHB
AT qfg T, faeTe offdes eomT 9o A qladres e (et &
CEICEIcT

v Al &FdTs GESeRoT RN SATAATIE ATaraRl T AR JEsileheo
T CART HT IR T,

v ISR @l UER T ATER dfg T,

v\ AT AT HRETT BTeT FHT goarad T,

(") Investment in Tax Administration Aspects AT U GUREE:

v I GHAT T FX YTAAHT Performance Based Pay System ]
i )
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V' F JUTEAH] &TAl, SHAT (R A AlMUE A Aoldhl Hiid ¥
EIGHGECHICIRIGEEH

v BT AT ¥, 4000 IS Fehedd T HRF ¥ BIAT @9 qUR B,
FERITIRAT q000 &YAT AT Fhedd TH HRA & 95 ®9AT @A g
TEHT, AHEHTAT Q000 FTAAT AT FHAT T 45 BIAT @ g T
B, | (ST FRATHT TLHTA T Gl T FATHT VAT T G
FIAT TH HEd T4, T+ gdehl TET TGa, | ISTed JIMITH HehATH

AT T AT THHRT GHT TETHT GRRICHE 97 Tegg |

v % YUl FERE AT Minimum Foreign Aid Mobilzation 9@fdHT
IR T,

(®)  Research and Development Aspects AT T+ GIREE:

v qd HATATHT HY GUTCAT FARHT ATNT TATAT FIART (a1 T,

v HEITArE ded afedl aargd dfaer, i T FE auiiH sreaeey
T JUITedTeR! faepra e,

vV A9 WERE A hAd dHdr JArd T ATAtaRdrAr #Hid g,
AT ALATT T,

v FE®E Y A, 79 A9 g FRE yo A ufe AUkl FR Ul el
TS A~ [aIHAT TeTT T,

v [aTaEr #ROYUTEl GURE AT 9T gERTE T Al geRlaesdl
FATAITR] ATET [ITAT T T & F(q IR IR TH FlpUA
T STAHTT Gideasd ATRd STHATATS STl 4,

v\ TRl ATSTATR! AFIROTTAS TSI TR ¥ ART (AR e
ARG fad gurretterl faerd T ool Teblel ATHAANT O ToTTetreh!
faepra wEET T G ATTSE, Jifateres T AT qEHT AT W,

v/ 9UTd LDC Graduation &1 Ufd@Tge &TUMAT IgHT & | A7 T=ATAR! T
JUITAT AT FATSH Al ATTT T AT T,

Y JOTATHT TR fafad 7 fAvede 9o &1 | 99 qaRa TaTaes 9TH FHRaTard!
fed, wamE ¥ FATHT FHEgd TH 61 | (G908 T dbad dig T
T AT TR GARET FATAA F GO GATCRT TTHT qhg T Afehad | &1l

qz0 os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



STAE FX IR G T ATFT H1T AT TRFDbR @ | T afd
SAH AT STeFes bl @Iofl TRT &aTAT tasd o 9waT Aol dddq=ehl fafirsa
afeaeT, TATAAINTHT ToeTh qAT HTATTIAT qARAT, TAh bl BT &THdT
¥ ARTREH! Jeefdarars HeAaeR N FFeINE ST AR HTATFIT AT
YhTe® (39 IUUTH g | GWTde® (ol ATdR, HRI I HA=EaTH AT
AT, TTaTde T 7 Taedehl ATTeARATH Hewd IAETl EIHT AT 6
T5 | AT Jiqded HAEdT T ASTAIqeh q9T JMAAE Aqcd adr faamig
¥ FTATAT YH@H IR T 4T T Fopart T A gfqeaT st W
TRItaeRTeIars Mfded Frafata qar fada Iaeided U, 0% aaT 9+ gafdd
FAA FHITH FRAEIH A=A TR T8 | AT Fadrdre gHdl Jiqaed
T aferuar gfaass FR=Ead 95 Aad, SN, yTtatded, ST, o T T
FIEARTT J&THT IR &5 | THA T JUTATAT Sreeliad, faead{ia ¥ a9gdg
TITHT FUR &4 S T IALEET 2 JUTA! [HITHT AT a7 T3, |

w RIGIDIE
ATART FGLT, FEA (hdTd Fazm qiHfd, TaHed |

- T ASE (A 3059/053/305%/5%) B ATURUTIS, A AT
AN, THEeanr |

- Y g9 091050 FHI (e A<hed T AMYF AT, A Fearad [Hgaedn |

- Hero@l TRIEEH FA@T T ATCTIR TEIART A=A AR AT b
gidaede® |

- AY® 99 050,059 H g9IE AhHE, A FATAT |

- S-SR fEUTey, TRIR AT, SHATHAR, FISHTE! |

- Current Macroeconomic and Financial Situation—Nepali (Based on Annual

Data 2079/080), STl T <k

- Musgrave, Richard, Public Finance in Theory and Practice, MC Graw-Hill,
Kogakusa.

- Gillis, Malcon, Tax Reform in Developing Countries, Duke University Press,
Durham and London,

- Hill, Napoleon, Think and Grow Rich, Tarcher Perigee Press,
- www.worldbank.org

A gulmelykc@gmail.com
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AUTAAT T TorTelipT ufgemr staeureaT fayammoT

= Mg R (3T

IR

faya gdq=ET qUTTRT ArR{AERAT fabra THET N7 ST AR
Il ATHET IEhl G | AITHT faaell et Ay TRUST AdF FATHHT
aTeoE AUTTT BIAT GAET ST AT TS |lRUdr S | qeTca®
ATTRT ETTEEH] ATHIhATATS ATHMT T AIFTRT ST | AT TATHT ST
YA T GIqaedT MU I JT AR qHT AT Febebl THT IT3a |
T FGHT FHIAT FTATEAT TIHATT TSI AR TI(TT TFIw AT fqeeqoor
VTR B | THEATE AITAAT FEHAAT TLATADT AT FeAET AT ATEATATS
Ferar 9 WEART T TN fAURT B | S@HT AUTeHT YA SR AR
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Y. SUTEAT UeaeT 93T TTsieh! qeaTsia drfeeT, foa g qeage
TG F@HT IUNT [ITETe Afties AT ATaoiae T AiTe qears qel
AT.F. J09/093 TQI 095 /09 AR TATSH! [qaRUATs [ ATleTeh
¥ ForamT g IuEr F |

Table 1: Industries Approved for Foreign Investment by Scale (FY 072/73 to 078/79)

No . of Projects
FY Large | Medium Small Total B o ?mm‘m‘t of foreign
Investment (in Million Rs . )
2072/073 9 18 314 341 6351.15
2073/074 9 16 376 401 15153.00
2074/075 15 7 375 397 55730.38
2075/076 12 58 273 343 24999.25
2076/077 9 64 154 227 37853.27
2077/078 6 6 172 184 32072.82
2078/079 5 73 217 295 54158.94
Total 65 242 1881 2188 226319
Gra:aTye gidqaad, IART faamT |
JEqd ARl 7.9 ATER AUAH FUEAT FAEIT AT qeEE AT F
309z /09 TFY 455 TaT ATASTHEEHT AS{¥Th I AR=ATAT TUHT |

ITh AATIHT FA TR @A % A 34 FIIE IRTALH] AT AT IIATATT
g & WEH G |

Industries Approved for Proposed total amount of foreign
Foreign Investment by Investment FY 2072/073to 2078/079 (in
Scale (FY 2072/073 to Million Rs.)

2078/079)
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AT A AR A A A B Seriesl 6351, 15153 55730 24999 37853 32073 54159

955 os, IR ¥ U wR yered - wrnfoe <, onfdie Wy ¥ geme



YA AT A, q T R ATAR FEATCHE ®IHT AT T, 063/ 00Y AT FerH=T
TET ATATSTATHT &1 AT T ARl T 99 AT F. R008/005 |
AT FH 95 FT ATATSTATHT IR AT TATRAT TUHT B, | T T
ST TeFHEBT ATERET AT, J09Y /09 AT el q=aT T&l YUY A 93 FRISH
TRTF AT T TURT T AT FATRET FH AT J093/063 AT § I
3 FIEHT /T TG AT TTEAT &l 3 |

No. of Industries Approved for
Foreign Investment by Scale (Up to
FY2078/79)

Proposed Total Amount of Foreign
Investment up to 2078/079 (in
Million Rs.)

F- au

& A

=large = Medium =Small = large = Medium = Small

Percentage of Proposed Total Amount of Foreign Investment up to
2078/079

= large = Medium = Small

JEd AEE®E ATAR AL, 095 /06R FEIAT W[ ThAdl  ATETRHT
TRATCHE &IHT HAM: M IJURTEE, AT JAN T AT JANEE FHAM:
¥%0g, §03 ¥ IR F&T T STFAT Y433 SUNTEEAT el MIH AhT
B gaTd TR B | I JANEER! FT TIhd Al €. ¥ @ 9%, 99
% FRISHT TAT, HYRIAT T AT IURTEEHT FHHM Y3 fAerd, % 9fqerd T
Y GiaeTce! e Wl G |
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Table 2: Top Ten Countries Based Foreign Investment in industries ( Up to FY
2078/079)

Total amount of
S. No. of . No. of
N. Country Name el Foreign Investment ey
(Rs. In 10 crore)
1 |CHINA (INCLUDING 2111 2166 101128
TIWAN)
2 [INDIA 819 1010 74303
3 |USA 438 156 19687
4 |SOUTH KOREA 362 128 12094
5 |BRITIS VERGIN ISLAND 17 111 2326
6 |UK 196 80 11440
7 |SINGAPUR 56 75 3816
8 |UNITED ARAB EMIRATES 24 38 1931
9 |CANADA 51 36 2695
10 |JAPAN 278 34 10521
11 |OTHERS 1181 357 52179
TOTAL 5533 4192 292120

UEId dlfdel . R ATAR AT d 095 /09 FH fafde QU Hdawa
T AIRTE AN EHT G | AIRTEF AP T I FATTEEHT
FIAwET el =TehT 499 FT ATATTAATHT G &% 7 TGl ) | TATRI A
THHHT ATARHT FHHM AR, AHER, I(ET0T HIAT, IATId, [FRMIR T A9
HUATTHT LT T | B UU33 SANERHT R A R AR 40 FAME
JeaET ISR JeATHAT g A&l TRTH 3 |

Table 3: Industries Approved for FDI by Category ( Up to FY 2078/079)

Proposed total amount of
Category No.. of foreign Investment AR
Projects (In Million Rs . ) Employment

ENERGY BASED 91 130404 .08 11890
SERVICE 1821 95914 . 32 78124
TOURISM 1816 90607 . 38 65544
MANUFACTURING 1264 69227 .56 106568
INFORMATIONTECHNOLOGY BASED 120 11987 .38 6321

AGRO AND FORESTY BASED 295 8188 .23 10846
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MINERAL 72 7981 .01 8786

INFRASTRUCTURE 54 2983.01 3824

TOTAL 5533 419269 . 47 292120

YA AT F 3 ATAR AT F 095 /0%, TEIHT FIH=T T IolTHAS
SUNTEEAT . q @ 30 od GRIEGRH] ASNTF Al GEAE bl g o
AT FH (AT SARTAHR &R A 5 FASH AATF AT J&ra
TSR G | ATATSTATR] HRATCHeE ATIRHT 9 el TTHT JarHasd 1539
T TAMHT HAHAS 959% Tl AT THT FATTHT JARTHAD FANT % ¢
T TEHT A |

AIe: T9 AT AT, 7. 095 /09 TEAH! ATASieh TRTRT FTHE AT TR
TATFATS ATIR HIIF [TTATT TRTHT | FIUT [9.9.3050 AT Ard=iiH
TITPT AT, . 09R /050 P BN HATT TEIH! ITA THATTATS AT
AT GCHUTCHE AT (F7 b Igal i [qeeouresl I[uMcHe Alasi
THE g Es; |

AUTHAAT YcaeT e fiTeh et TFawtit el AEcaqul Ud adielad aeATsee

T 2039 /3R AT fqed=ardl gl AR & TA& faaell aRmar 3.4 giqerae
X & 9%.% A el g | A& A1 q@drAr faaeft e fafaaer g4 #re
S\ 1@ &0 | S & FDI Inflow &1 3.¥ 9iqerd &4 ASe |

AT d. 095 /09R, FH AIHFIHIE. R @ ¥ Ao 30 FAS T FDI Stock
HT gt 97 fewar ARadr 334 99 W B | TS A AT ¥
[T HH R, VR T &.q giderd fewdr @R @ |

AT FET FDI Stock farsTell a1 T\ ¥ AR &7 &5 37e e
B | S A FDI Stock T 3R.5 FIAeTdel g9 ATSS | A& II-T TATHT FTaTaA
ST VO o7 T fadra qAT dTAT YA AT £90.5 I Wk Wl B |

F FDI Stock &. X e &¥ 3 30 FISHT =hT Goil, AT T HOHT fewdr
FHI 43.9,39.9 T %Y FIqeTd Eehl F |

TATTHT T 9834 /2% F@T 039 /3R FT AFHAT %A WIhd IIRTH FeTE
TR TAATHT 3%, TTT AT ITd HUHT I |

EEERCEFUICCINE T Doing Business Report AT R09% HI Id& R
ATE AAAS §3.% A Aled Q¥ AT T arfae W faa |
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q0. Foreign Direct investment in Nepal, Policy Research Institute,Narayanhiti,
Kathmandu, January, 2022

99. Industrial Statistic 2072/073 to 2078/079, Department of Industry,
Tripureshwor, Kathmandu .

9  World Investment Report 2023, UNCTAD
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wfremdt whemdt ¥ anhis ghesT

= Ul ghrd

faorr wa:

gfqeqdl wreres faq gfafeq wfaer w13 drew, fawoawqer aAavwdrE FROS 3T
U &L TR g | Heifed qreamhaer ey w7 gl qfqarerer gfqerdiEs
AT FET FATHEEEER AT BAE A ST YT FoATeTHHT T gHTe TR IeTThT
UYAEE g 281 WX Jfad WY I TaTdEEdre adl IAEET del Mied e ar
FATEATE AT ANUHT BTG T AT TEHEThel TGP T3, | TGS “Yeress gd qierer
fau- ga T afgar” a1 B T F i affaw, Fr ASe” G ST Tt
Afreafthese TREAdTH M TATSH G FEANT TATSIAT | ATEATHT el ITT Tl
TR ATET Tk Ead | &1, fauaRa &qwr gay fdar arn, fRrew afaeataer 9w,
TETgH EAT T AP Fraldl ST el qiT el JAd BISH grar, a2 ald
gaEs Ui fauaERae A T AR FATAT THIHS § TS A TRl aATS |
BRI Yhg 29l 9=, WIWHT T IARPT YA TH A oe] 9 U 1 fo Tear g goae
qfq Fe1 (A= Jates THICUHT IARH! ATAT THT grg | AL AHATHN AT Tl
ORI FEEHAH TIE FIT &1- JIHAe® A FaAH | T eI ATNT AT’
foorepT B geRHT qRIendier Aiaqed AHT S TEqd W UM g JRiad Fe, A
T ATElaHT akadq @rs IAEHEHT dig T A H&T FH ARG AT Ia¥ aRaH=
g TH | AT HET TR IS RUHT ATHT FRT o TITAATE omie s+ Hed e,
e q5Tah FIAT ARTTH b FET | APl ISR 23~ ‘TAGEATNTAT TEI=T IR |
FAYTH Y9 87, R ICHAFH TeT, SAGHINTATR] & TaTaTe T FIal e FH
I EAYAT | ¥, YR AT UG ATF9Tqhal IaR a9 F:es d T4 941 ¥ faor
ERATHT FEHTNTAT, FEAEIT J&H] qoiAdr T AqT9&l [gazoar arsharr’ (Priority
setting, Planning, Paying, Producing and Consuming) S~ H& #H aT &3l =0
TG G JITRl JARA qUIAT TS Ihe | do qendiewd qd a8 el uo
F % B AN-JAR_ATHI BISH, @iael gAqe, | S (q0Fepl 99 &1, Fqhl g a9
AT AEATE ATFT IO THIFN &S | AT ATk (o e d— quedl dfearasd
T FRAT A BYF TRREH] g7, &1l ¢ THEATHT Afge I A T (Core) TF
REN

w I9 gE-giad, T97d TER
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fasrraegeT g
we favoaeder T FE T F FLATE IANGT g T AHT T Gler == IR
A T AT FREEH IA ¥ faemd amEiae Tsqfaare. 9 g7 |
I ATHTTSIRAT T=AT faaaee fadiaar e= Tdg | AT g ar Araary
W?R Aifas fastrer Wﬁ% fayaeamdl ®9HT TS §aAT | TRATHUIH Haw
AT ¥ ATHAHT T B AR &7 | ETSSITAH AUEw q9TA T JaTdd g9 SISHI
Th AR Gl | X & AU T SATATH! TRATHl A TIE AW, ¢ Gl Afget qiT
AT TAE ATh (HATSE | AR & gl ¥ TIaeedl STHT Ugel Ide FAH g a3, 7
e s TeBlfeafe AT TATHET g TUHIS AT el 9 TS¢ g7 | a% F9qehT faadrd
u# Atk (Individual) ¥ AT EeEaST AT (Society) St afd THT o, ffafeard,
TTH(T, FIAA, (AR AT, IAAANAP HALAT, -, TP AT, FHeie,
fest, ameR, AfqeaT ST Al FRTERd AMUTH g | AT T FREEdTs qutaHT
I TR ATHIE THATE T Alehes, | ATHTNSTR AR HRO HATH! (o, FqER
¥ ATl aral (el g9 s | a9 ATde TR, Rl T, TAHIaeH
AT T AEHAF Teleed Uk Al ABET, Tl THSATS ABET T TIT
FITATE AP HReh AATSS AWMTrg | AT BRebells HaTgd Afehed | fopeiler =afehard
fafserar, FafteTa safthea, AWIRT AT=RT T Afha! T (Dignity) &1 FREwaTE
AT AT TAHI 5 | AT TS T ‘Gl I AUHTA I8 TREAE [ecehl
Afqalg T =Merg- FAaey Ald [HIH, HEA, AAREEAr STl FRewdhl ST g
TG | TS AT Fa8R LN g1 78 T U SAlch FTATShATR] Th FehTgehl
AT T g7 |

THTSIH] THTSH BIHT I8 Afh T Afh ATh®l ANTATE T FTHTSTHT ATHTNSTHATR
YA AIA A B ATSET | AT T Jool@ TRTH T o6 ATAINAEF gremept (H@Tora
T / ARl T&T, ASTAId ATLIT T AT TeTehl el AHFT Ewg, | TIHT qid
T / AIERTF TeTl ATHHT AEh(AF MITeedl e e, | ASTHIdE qaTel
Hicheb! Bfaaasr g ey, ST fF & qradmar g9 AR 81 fF g 7
HHE AfTPRFT TS TR B F ST 7 F TP Teedl AT TS FHIGHT STAT
iU B fF S 7 wife | TeTEd FerawaT IET GfHET ATAE T Teaw | ATMGE
S R e i e i o s O 2 W e 2 e I B s M B R L S e R s 22
TIHET EIHT HT BT TH AURTA ATTF G&TeATs SUST ITRURT SATaeehl Hedqer qfq
T Aib=T | T2 HTHT HUH! ATl g9 AT | U Wkl WUARF a7 Tc=ar a1
AIETHTT G~ AN gl 90 F A e | TG % ke, T A1 TaTehT
AEIHIUH AATAHT GTTHE T IASTAIE TR THT I g axhd | [epua: & 9=
qleheg, A ATIH TABl AATTH] ATHIEG SATAAH] AT T&IE® JAIA: g1 HUHA
gitasr w1fa IR T TIFT HecdaTs 7 T FHT SUAT HHE TR TS |
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il A

FTS ATRIGRT Jiqariad v Foel fagreasr &1 W ar dfdfs qeas fagrer,
TEAT T GITTUHl HA FLI ATHPH AR AT, FHE! HA T ATAAd [Faqwor
JUITCATeRT @ 81 | foheerepl OSlardl SaeRumel e BRarddiese! w@da
FAGAR] TRFBAT TRT T, STIHT TS T FASTHewd TR FIAR] FAATHIY
GAAETd (o0 TG | AFTeH HIRATRl ATaTbard] IEhra Egr=a’ & &0
TR AT gSETRl ‘T oA fqgre’ AT =T TR FHR Jcd’ P, AT gl ATRafaeT
JCHETd: AT qcaehl IJUTEATT Teehl UTEwg | ‘YO’ T ‘GIoAar’ 4T Aehl 9TeadT T+ &
I SRR’ ¥ AIar 1 AHTIHT GERHT F 90 H GI1ET g7 a<hd | AT o Tl
ST ®AHT e ATMIF Teaed SO T AT gadre qad a1 qad gHTee e gard
ATk Teaare AvATad e Bharefier ¥ Scareefer wifaaer qivedeqar afq T+ F3afe
TUHT B | AT TROTHEET ATl Wwg, ‘ATIF Ay, ATTbl T (a0 AT’ T
ATSTH! qaeAam ATRT ‘ATIF Faadr A= qF qNH IR G | TTATS ATeAbld TIATTR
&0~ STATATS AT AGRHT ST 9tk WIH=g; | IR SATAHATS 9Tfch TATHIURT Tk AT
HRUT IHH! AT, AT BTATREBI YUSR T TH{EH HEHAB! R A9S Il ATk
STRTCTHT ATSTA el Bfael IT&T 7 &7 | ST ATSTehT [a9aepl I@ e ofch &7 | sy
HATSTHT IASTAINT AART ‘A IASANA’ BT T ARl FHaAlld ARl ‘AfIF FeAna ar |
AT [a9aet ¥ 9% ¥ geATdle AdF FREHEE & Tl qTeed; ¥ Aell qwa s
i THET ATATE HUR T@T T<he | AT ATHISE SFAPT A% el [qUAeEHNY ALTETT
TFGT TATE STHISTEH § | Odel Gl ®qaT Iiaanil Therdr ardd g ek
HAfhel dRAZA AT HF BN T T &k [quaaqars AideH Frewe FRuR
T A STSHT ATHATS TATS (AT el Agddbd] G | I [qUaaeHy Ademeadt
FEvaY T THTERT THTEe a7 AN bT ATAEHT A GieTeqel T qo 313 AiAa &9
TTH F |

qiTe, Hifaeh A, Toie ToHT JaT @ JUTell, ATHAar, STET ¥ Jearashed, =T
grar, ISt @1, MR Eid S FREEar. 7T I8 gRT aArSe . e a1
TAZ ITETHAAT Tl T AFARHAT AT TIl T A QX A I T 3137
FITT (CBR), ATARE GfAHeT 3¢ (IRR), Bhfaswe 919 agfd (cpm), 7o fauor agfa,
AT T, Value for money ST [ATTERAHT ATCHT T FHT TN T AT
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TS | TR AT AL JSHT TAUHT [qandieed 9 ademeiT fagrdesd!
TR AT TG AT ¥ ILTEATHT AT FITHT AT (TTaaqelts Anffer Feaa wey
fareereor T eTHdTRT faera THIEs; |

s gftaaioT

HeAH [TFRIH] ATIA A1 TReAFeward g Tag | ATIF TRGAFeEAT o ST
WW&TW%W%?WWHWWWW
Py fepTe e | Tod AT Teb HTATISIE YUITell HUbTel THIAT (9T, WraT,
ILYT, AT, HATET, qiHHT, 207, oTfch, A, qiaar i e aueasdes fqead
EIHT T2HT grgr | AT T Tkl AMIF e (R T % 4 A g7 T |
TTHTNE JOITAT THT HAT: TTHITF vl h ATl (HATHT TAT AT =T a1
THTSTHT AT STEEdl qraawaged] AT @& dihd TR THH ATIF
He =907 19 F AT F@rsd ANGF qig T AMGF [deprael &=w T 3ite faquy & |
foFATF e @< T ATHISE JUTel Ueh ATTHHT FFAeId el Aol HIlehl ==
T F TZqFH B |

‘i afg’ T i faee T 38 FEEdTE Haad qrendiewd uge favg & 9=
ST T3 | & (AU FALATH AHHT TR ATeT IR JAATE TIal AHH TH
T AT e’ B BT fuer 9ft qreeg | a€ A 39 qEwdr e TETdEEet A
ST & & | dErg ATH/BEl S Sl AU afq gRIT TS UHT a7 AHUH BT
IR qEAeTHT A9 U fafdae arer argeg | anfde gig ¥ et faeprent s menfed
qUT 3% X JITEwh] AR [GI ATSTH] JaAT TgehTT T8l AT g5 T&TehT ATCHT Bl
==t TR B |

AT qigers AU (qHTEaH! T3 Hecd ol UF ATIRAT T&TH] TTHT THG | T
AT i fara 9 &89 | T Ffge GDP ¥ GNP HT AU Figes TATSS, | TEH]
e RPN § SATGHHT g q1g’ T @~ A&l F Hehebl T ATT TG TeTH
ATF Fig g1 8l | Al [90g O Grhar qUHETe T8 o AFHT ATTHN a1 AT
qfverelg A SITHT &S, | THT Siad TR ¥[GR! s a9e JHeH |
Aid® Flger ‘TeATH AT HEAT q1g AIREH! @ A BATS AA AT, X ‘b FATET
T FITRl TATR=ATE Jael f6am | e anfder gigepr ==e favgmr qrar ufq snfdes
foepTa qA9UST &7 g | ANGF qlg T FA AME (G M TS qaarR ar
TIaT TeT WA &l- AT 7 FaehTaepl I¥I07 Jereh haTd & |

AF gl ‘ITEA dQTS FXHT AT S famg | IAEAHAT Ffg AT a1 T IeaTad
ATHTT (input) 8%eT F&I FANT TRATs a1 d g&7ar (Efficiency) AT afg TiRAws; | o<
SCATEAH ATgAewdH TU AHATHT IR=TAT T 9 IAed dlgdT Agd 1SS, |
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AP Figel IATEAH] THAHT TRATT TS, | AAYPR & g 9 AfdF g STieet
qf FTATETRT THTUTCHSE FIGRT | TR el g3, T AT % U fafvare fawgar
TR 25, | ST JqTH U MR=Ia gadw=aT adl grar 9 Aihbad, a5 Jearaay
g afg ufw u fAfverd egawar wify S a<he | @) A a9 g7 | A1 Ffeed AET
geRAT 1 | E ATAE Flgel METTARET WIRT T UHHY YOHeEE! WA AIATCHE
TIH TATHS! AT TES, |

st faama

AT F1g AR AATCHE TRAAT &l T AT ICAGAH] THAHT ATTHT JgeATs TATIS, |

AT AT [T b ATGF G HROTA ATchebl SHTATEAHT TS [UMTCHE TeacT

&1, STl AT faaeer g FrHT SE fev | FOR Helshel d9awT 7 Fel ATE

JCATGAHT AN EAehT AR Q4 JIqeT aTe Fe¥ 0 FaeTd Wl gaasg- %

AT AWTRHT AT TAA F Feiddd [ATTH e, A AT AT faera

JUHT AT | A ATdH (b et AT (¥ qaeTiesal aedT & Teedl g

Y & T, | fRugedsiy T eaTeehel AATSATaR o Jaedes (MFTTaR arar—

Q. AT AT AUH ATheedl AN Hiide GITEmar R TUH 3 6 7 7

R afererm, FHHWO IR, AIF, AT HASTAT HIAAT ATAGR ATEITHT IR ATe
redT fameor sruept feafa fastm wifvoer 5 fF o7 7

3. ATERTE PRATEATTeR AT TR input-output T TXEFTHT TR TSTHT HaT G
fp &7 7

¥\t At gfafaer e qu g fF 89 7

Y. F 9 TERE ARAUEAT T BH T TH FJHIH AAG@ATE FATEA
ISR AaaR (s T Afpua @ o & 2
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% [Aurm gfeamEr SR ST g iTar @ 6 g ¢ 3, Sedar M gtearer

TS AT fod TG T AAITH ATSTH B [ I 7
ST JaAdREwH AAATATE I T BIH G Aichws, fb ATider faspra’ T= F&ret
AT el THY fqera T it faaeer ol afqseaq g ey | fEer
Arer faeTaeRt ATYA e gea faewr JHblgd (Human Development Index) qTe AR
AR T g | A4 eTererl Gereprgss A=Tel e A1, JIeRdT T Jiaeatd ATl
U EETATE G TR, | T [ahraars gigaval 8% TRaFH S YEhaTet
YT IS, | Alg =g S 71 grg- a) faem b g=g | afeterer T
ATYF Ffg Teh Y a1 ITFHH &1 ST Fel TR ENTwg A [ U (Hewaw afhar &1 s
9T @ | FfgRT TR SRR §75, Y [aehTah! qed SeATasked’ W g5 | e
3G Output T &1, A% b ‘FeaTaT T &THaT &7 | gigep! ARIHREHT (97 Output AT
gl, TR fa@®rd 9=l T Output AT FHTSTHT LRl I T TFATE ATHNSAS FLAATHT
ATUHT IRAdT 27 | Firadl T Teaal Afd® Jigel AR aehl B Tss T
AT P Siad WA ATCH aRaaqdars | atg M= dHees 7919 g7 963
= o widefia ¥ dried g | gigd IcaeaAr S famg 9 faerae faarora
Sire favg | afg Sifeer o AT T SherT AT g 9 A e 7 TR T AR
T FFA=IT B &g | FATCHE ®IHT Aw{Ial dfg ¥ [aehraal A=eels TqIFR
@I Hicheg; |

*  Input -- Transformation -- Output = 3fg (Growth)

*  Input-- Transformation -- Output -- Social change =@ (Development)

AT, ATF (b [ Teeed] TaTh @ieg, | O AT TaTh ATdF Figel ISTTH
TITEEHT % ‘FiT ?' T ARl ATATHS (Quantitative) §7 | T& AT STATH SATawhT

IR FHeId 878, T ‘% Feledl @ 7 WX 99 FUR I JRd Tes—
AT R famm
ENERINCINE LD ® AEREH B 7

THIER ATdF qlg T A faerasr S T e @ # afeeg, | araq
TR & B 9 ATF Figepl AFTEHT Ao fqepraer Mq AR a<h | fEAfE sfdew
i3 FaepTereT U WEeaqol e T QAT g9 &7 | T AP KX, AgATs (G aArST A
faepTaT=rE AelhdT TaTwT el FASRT a7 | 5 47 gfg faur ¥ =mted faaeorad
T, T9 (T qUHT A= | O faepresfiar aeqse At gig HraHT Hirmr smarfeq
g AU AT &7 g The ¥ fah U TR S g R g |
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AATAHT SAABT adATe STaedT ¥ Feufa-TemsesT

JUTAGE
= TR TR &t
¥R (Abstract)

fTeFTehT TTURUMATE THTTLMTAEERS ATHIAE TRaddTs, AT EEA ATTH
Flgers qur RremndEEd FWel fararars deAr qer fae fad qfeerr
gttt TR B | farg e, arwieres, e, ftes, diferer, Sl
#ATia &b FHRICHE (GUTHT g qieace &l | f9gT R.K.Sapru &1 ATAR [aehTeeh
TET T 122 H IAHAT Tk ThRH, T9 §U0 H IAHAT Ahl THRHI T
ISl STATSATHT b TR T FRT Fooi@ LT T |

faeprer agaTaTtas qaT Aiaefid atRar &7 | a9ars [ gitedmane fayedor
T Aichreg, | ATTTERT AT, AMfider, ATAlde efaades aemd & faem v |
UTRYS ATHINT, IR, AT, ATH ATGers faerrae ATarHsT ST
T T | T ARS Tl Ui FTHINSD, IATMIh, TAAITH, FMATE T
HIER[AF AMATHT ATATHES Focid Tl S | THY (G AgAAMHE 6T TaH
UERAT BT A BT A |

arer gferor ufearar st quiaftsd Hod &l | A9 qdsid aierHa e
hieuer fedTe, Tere T aXrg T A STEieed dew B | SUdh I8l [EATell
a7 fafeg feraggara qQitad @ | 79 &9 faeas garea Rray aRandr
(c5¥5.c% Hax) Afed A% B9 fHax =T F@1 I8 9UaT Arsadl feafireres
AATEIT B | HeA ARTHT Tehl TeTSl S7H] eI RT ASATHl qad, TR, T
TAaTe®d! T Jureafq @ | AUrAR G AAAH FISHTS! T STAT IS, |
FierolT ATTAT srafedd arTs ST YO @iqda 9 TeEd a9 ey ATl
q~ AUSRHT &Y (A5 | JUTeAhl IATTdrT (R09R) o qUTAATS ATd FETHT
TAHTHAT TR |

AMIE a0 0% /050 AT HUTAhl AMdH Figay FH &1 ATHM @ | =T
AT FUHT (AT IATETHAS JAN, TAT ATk TAT 3T ATAReb] & TRl IJATaA

. FE-UTEATTed, HI9E, TR aGgHEl RTF (AFH 1)
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FEAT g AT T | IR, ATAATT AT AUSRYT &7, R ¥ wia @
9T FIATTSTE PR IAEA 1gaY T ATHN & | HaEsy, qTds a9
J0WR /50 HT AUTAH ATHF dfg ATIRHAT HIAT 9% Fqed g4 ATHA B |
IS IATSTHT qfg HUHI FRUT [G3[A, T AT T ATATAR A &bl IATET A
1%.0 gfdqeras afg g SATHA @ | T AThF THH] AITAH] AMAF qlg ATIRAA
HAHT Y. R% A9 T&ehl {9 |

=T ATTIEF a¥ 050 /59 1 IET AigATHT 9f 9=y feafq u3 o d €9 e
AT TATHT LRl B | ATeeedl qUH Flel AGIHT AR feafd 0 79 o9
FRTE AT TTSTHT T2 Ry | AR SoAr Aferedt a9l AT Aafadm 9%
IS 3¥ M@ HTETHT Teehl QaT=ae feafq quier safaar ¥o #2re Y& amad
TATHT Tl S |

& VisgIadiee (Keywords): @779, G, [AepTeral SFEIUT, TqTeqesl ATAF]
AT, THT TIT TAIAT, THHTAEE, [T, T=H TIEw

uf¥=rr (Introduction)

AT AT ASART AMGF BRATRATT qEdT FHG AN &7 | TIAT ATCGE
PRATHATTAT ITSTBT qTHHT FEAT @ I HT Ioold TIRTH 875 | 5Tl
SEINERSRSECING Tﬁ ﬁ‘lq AIAT FANTITRT &TAT A & eadH RERD (S'?l
T & AAE (At T, A9 A FE@ T T T AHH G T GIa b
FE IR T, (ST 8T AT e ®TAT Hewd [a7 ofiie [quges «fds
TSI I+ faToe®s g7 | ael A1fdes Jifa oiie faeTaept Sreereir greaehro
BT | TGl AT IE9T F AFHT AT PhaTharIeed afg T, AGerg W
FATERIE, TRl SHATEAY IHEA T ATIHT ATHAAT TG qa e g | (I
ST SHT, FrEawiae Hifq faeduur, iy g 1vg Wa=el, auiasF,
FISUTS!, TIH LRI Q04 % ATH, I 7. 39%)|

TFHT e qie=rerd i, TRl @ sgae = gy i, Hifger e sr=aia
3T, F11 T Afsg Fraedt Aifq T qofreoe awewdr it arsT e | A"
QTIFTT TR FETIAAT Al AT Al TR AT A, BT Ffey, afores
STET Hifde® afd I9 F=id 958 |

an. ¥ f3 snR&1-20¢0 Q03



AUTAHT T TR qrATToes ferfer

TATTRT FFGTT 09 o TS fag ¥ qHEraiiTed aifded wud fau= eafiarg
TTATHGATHT @l A% qET T FTHI A1 GG I el Harer qam
AR AT FTAHA FoaTdd T ARG TR G | TR qIT ([Aeiarare
JoATAd B TATE (ARET TRATR! TW@THAT bl TG g TTH T |
STAAEI® ATHR ATTR [GIHT Teqid ATAKE ISRIRIH TA daaR ITded
TEaT IMT ATARHT GISTHT FATTR A41Teh ASTRAT A qqd agd & | ard
AT GAcd, YTR(ad Tehld T HETHRIE HRU ATEad ATSTared Ul T
ATHUHT T FGS T H1A AT &l G |

HIAE (g gidqaad, 039 ATER JuTehl HIAE [GhE eHs 0.50% [ |
TTHTISIF FRET T 2H FIAAR] TeATT alfex Tehl AATTANE &bl ASTRIATS
T T =T ATGF THHT § TH HREAASAT TAR 5 HATEATHT ATTH B, |
AT a9 0% /50 FI BRIAGF 9¥q TR TATEAT ANTREFATS W Fleh(d [GgUH!
T 9RY TY UTCAT ARTIXehebT T8 TATehl AT TRTRT & | T ATk TR TIET
FATTHT A& AT HHM: 5% T 0% Th! (4T | ATk q9 095 /9%, AT QK0
SH BT Y& T 9339 59 Tlehid TATH0 TRUeH! o |

TITAHAT B ATARIRT TASATAT  FANAT BIAHAAE ANIF q
J0WR /50 FH HRHEIFH § @@ 39 &R ¥ qT K ATchel ARTH IR T 99
E9R 3 |F 33 Afchel 907 SRR YT TRl G | A9 faerg aifead giqes,
MR ISR ATE T RIETT ATIATEAT BIART AT AT a0 098 /50
TG 3%, AT SAfhars fAaige &eAT JSRTE AR Tl agriaed qar
A faepra aifed 93T TRUE g |

farroror srarre] fAQeTHT TERT AUTS HTHEREES FATAHT el TRUNARATS T3
TR AUATD] AFTAATS TTHT THATT TR B | A AeATAd bl ATHR TaTeTH
AF a9 095 /9%, AT FHXe 90 Gd THH (YU AT (9iTUeHT T, [T &1 auer
TATART Bl METH IATIHHT 0. ¥R FAT & ATIS; | 09, HRAGHT T3RTeh
TSRITEHT ST AT =H TR [Tl & LY A1 % AR Y0¥ ekl T AHHT
Higeerl [E&d €& JIqerd e g |

TITAH! AITAH! (&7 FaehraaT 9 FaUwor Sael TMHT Jidedbdal Jafaus |
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A WATTAHT ATHR AUTAh] Jiqedfch AT 4,328 AARH SR el &, I
fergerept | 2rg, feror ufearell Sfrady=T g0 ®H WWHl G |

AT FA&T0T, ATTIF a§ J06R /50 AT Jooid MRUATHAR qlegeddT 3 ASF THHT
o A @ AT | A, FA (AATSTTAT G FoTepl HTHT THT FHHT ATTHT
B | AT TT 3005 /9 /T fafaAiisTa {STRTT asieal K9, R gfqerd d1 @ Tua
foaT | T AXFRFT B ASISHT USRI FAoidehl [l odd a9 095 /R T
3. gfqerd TEHN G | AleedT g5 ATF qUeEAT T&AT feedn FAeT: 3.2 gfqerd
T %0 GIqerd Il AT |

TITAAT FIMAS % PN BRI M &TAT AT Hghl QTR G | ATTAH
FHIATT &AAT AFTATT STATGT T (GUHT T |

TS AR, FATTHAT TIT AATIGHT HATA, AT TATS HATAT, ATATIA,
FTSUTST, 050 AT YHINTT WUATAR AT HT TUET, 085 —AR-FETAT
ool TRUHATEAR FATTAT 3%, A1 R AR qRER @AITal bl T q o 3R
ER TI=SHT Torl Tehl ITSURT & | T 0T 0%5 AT fOeEs Huew
39 9@ 9% FSR T U 9@ % AR (47 |
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FHAA qTAAT TRTIA AT (RIEEHT TfAd Fiaridaaesl AAard dawadr
(AT EIEE |

TR ANRE STavebl g JAeed] Jae a7 q9eael ardar fqa9g T
FATSAATS (91T TTHT G T [eTawert =& ftad e ¥ gemafas
IUIEEATE T ¥ AT TeHT AT FAATHI TG, |

TFR (Afad &A1 AT T el &=7H1 g4 Siad [a98 T gargae
RFRTATE A HA TIGe, ¥ AFAT A AT TS ATTBRE el TEehT
HRTIATS I BT gae |

TSTRT TRATIAT T STARRE! AHRATEER qddd (Hargd 9, Aid
TAT ATSTATRT gTfataes, fadia T FEraadsl 9eH S faqd, THSHT

Y N .
GEhT TUH AT T Afdes Hed AFATR qqd T, STl

AcaYld SAAATRl FREBIT T SAAATh(gd [qbrg qAT ASTANAD AL
I AT g, |

forepraer! seqe! fMReaar ¥ [aerael USuel di= e gAd+, qagadH
T qATT AAATTHT AP AN Bfgd T, FIwfredar e
Sire fou, Mifafiter T ArcatadR dd=aar AT e T ITHRTH! Sr=arHT
MRA AEFLTF T |

TIF FaAlaaTs TLEfEd Thd FTART TRATH, frett TaTeeqar @
aaTs AHE Gra faeraar e fao, fifara wanfae g, 96iea @ T
SHATAT FEIRl T, TL=R [q2gead! 9 Feadiadidrs aaarAr 3dr
AT TR AR TISTHT FIAAT STARTAT AT ST 3, |

ANRFPT XA TATHAT  @H Fe]  qE fa9R0  Disclousure
T, FeAiAd [qehTdeH! AN STAh G Td AeaRaeehil [amaa
FAITIAATE TRINT T AT aaTedad, Hed AT AMAd
AatAa st Tiafatadrs e T4 JqEHe a1 @er T4, A1

ST EAAE TRTHARATS BIAAT JRTH] AT ATATF 3, |

1%
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" ot RET T TR Y FEld dagadl ®OAT 9RETaT T,
TIFRFH FTEe foe ek JIHIHI T Arqeadells TRERT T AqHa®
FAare fafa, =fd, Afderdr, STaTheledl ¥ AqATa=dl Irad dradd Ug
&THAT faehTaeRT FTIRAAE (a7 el MAFT FHGHT ATALTHAT ATET
AT THUs | Aifq 9fvwg, faem 9ieug, ARie 9 e, TerdE dqaedrd
qRuE ST (Hebradrs s ¥ Hataa daeel w991 e T, Taarg
I TRAT TR ATLATIAR] AN dvals e A& qTETAT T
JaTfEeheol T |

" 9T HAE [GHTE qidded —030 TG qeATAeH (G Ieara=ene
BAR T gHIE (U9 7. 9%¥0-9%%) | IJATEALNA BRI AT
AT ATTEEHT 2ATTP AR TRATH BT Jooid TRUDT TS -

v iy Fifdes FEAT T WEARTT GEIRIT Bigd g9 | faueed
A IATEh AT STETEE T JCATGALUT ATAREER AR
THEAEE AT T AT TEAT, | T AT AT AIqHl Tk THE
Aghl BUAT [Tgq WTTT—bigd, THIA, AETAT AT G Ad
HAUTROTHT 2ATIF qRATT A T4, |

" FEsE fad AfdHE qaRewd qrEsliqe @9 q97 [aa AaedTaTqd!
Ied AT THIES | BT geelad ¥ qeThidng A aergtedh
ATATSTAT AT HFAHHewH U @@l TATes | [qresdrs garsd af
GRS RATRE, | HARFAT @ AT [FgTrea: A awdl, IcdTad,

qRUTH TIT Y91 gahesdls THTEL THI g8l TGH Jod@d qaR T
naraq;li %ﬁ&l
" qUFE FRX YUl A= HIhl TERT qAT FHIETATRl AT FaTs

ANl FATE I Fhg T TRITEAT SIS Hewdqul g | GeIes T
ATHEEATE T FR Tl A HST HIH FTed AT B | TR T ATAEATE
I &Y T TS Wik | ATASF SaHEEH! SATTHAHT TG
HIAHATE AT AGTSAHT AT [T (i1 T AEIAAT qUHT I
Frafael FRETT ¥ JUARTEFET afedr Hifd g |

" Hifger qur faxir Fifaer st Tt waw T gfHEr Getwr ard
IR &TAEEH Tl F@T3 Hed THIas | HaTe ST&dl HAFewdl
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Hitgep o fa<irg Hifqarg anfdes gfg ¥ dda=rer IAEHqA  eHar
wfirafg T Hecaqur et Te AT EIHT AT fagq9s |

" THIO STAEET, AT g 9T e STAdrel AT JRIE FSIH 989
faear 79 ¥ fusfeus aewdr del faxia 9 "igd S=d urdtHedar
feguas | AT ITIET q9T aTed ATIR Frwdehl HeHI TS SATIRER
fastar qan fafadiezo samr Hifqwr 9o faoa g1 |

" IR AEAEEATS AT TAT GG T HA oA YTATHRATH T{IS |
FAATE ATEIEEET qTASTIAT BT T g1, TSI T T
TEEEHT [T~ ATTPR TIT FTFHAREREHT Taehl AAEAT q4T ZR AT
THET FHET T TR0 G | LR (AT TAT @ GRIETrET deaiegd
MeEEdrs I=1d HER AEeTdhal § | SAeRI-S" qa7 TaAqTSH
fafqer gumetieedrs gaeT 9 HIddl ATAHATE RIBRaATATE,

" AR FHTST T ToaRE JTHFATS IS TIT TATTHNT a8 963 |
T SHARIATHT AT TEEEHT BIATEITGTHT AT AT AFTHT T4
UL 9% MRATES, | AN FeRHT AT TR g =T gfafere
I ITANTH (R == yrataerar fagquas |

fots@st (Conclusion)
AN IATTAAT STE, FHTHT HAAMIE Te AT HBTHIETE FeaATTheA
IS, ICUET AN FH TG (URATT IJATGAHT Bigd, TAATCHE ATHRT

EAEEH ICIET T TR [afaeihore! AIAHATE AT b STHNTHT SATCHTHT
g HHI AT FALATIT T (qaTd Jad=el HIeTHaTe dgal AR el &8 Te
ST | STHATh] Jdel TR T ATIH [Ghrae] TEIUSH ®THT TEhl ISl &TAh]
THET fETeETHT G TR A=NTE ¥ a9qias Shareardre 3o g Hqh
FATSH ATEYTF T | ATATTAT IR AITAATS JCATEAAT AT AT
B TH AT T B FearawdT sirg &g nmfe ag | wftea feqer faua
T AT JefiTe ETddr U ¥ YA dASfTE ANl agrg ARl v
FIAH T | FAT &7 Rl 9ded, IaEnd, 9K, &G &9, alad q97 3w,
RIaeee TaT FaaTiE a1 U RUeT, W T A+ ATHIAE JaTehT &THT FLhTT
AT AT &repT T JQISe el Mewed I AT ST feedm aarad stedl
B | AITAB! HeTdIY GEETH &A1 Teehl TEhll &bl (HIHH, ATTHA q4T
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T IRl TATGLATH TEls ALTAT TGRT TNTATT T@r3 | fawirg arrar e
TSe fadir qg=r afgafg T | a9 ST (AT qAT SEET IHEHn a e
[erderd el TH&TTerl FRE T TASIErTenl Al GR=rd 9 ATaedH & ATTH
E

FIMHA T HTAAT ASART HTIRUT FTAR HAATS THATARR TATSH [q2ATT U T4
FTa o T\ AaeT R U GRATSH T T GHEEE Aaeadbardrs e T+
T U q9T I\ TASE T AT RATATS T T B, AT, HqarTa T
TFAT FHETT HITHAT AATATATE % FaT fafqe (s / AearseTent HATamAT deafd
TEEedT FIAEE 4 T I3 qT (I8 TIT 3% TS ATGITHT HLATET JAT FeATqawa=d
FAEE § TT 9% T AT FAAT T TIT Afed TERTATES THEAT FTIEE,
fafa=T 2% Fer fauaesd FTHAT AT YSTH T q¥a=dl FHe® T q9rd AT T
T B 3 I 9 T FAATE® G T Hde® ¥ JUH G | TIare
FIAAT GERATHT FIAAT, TISAT AT TREATAT TS HTAAT TSABT ATIRIT AT
FTAGTIETHT FEeTdl ATTRT AYET TRTHT T |

ATAHA® AT (b eIy AlqorHd® Ta JAFHRT  aarg=
faepra g AT sgaearys Managing for Development Results (MfDR) I
HTIROTEATS [l TEAT SR T GO SREh! @ | 9 ATIROTes i
qatgR qAT ATAATT HATAd, QT T, o AifAar agqr e e
HATAT, B [GFE TATAT T Foll TATAT T AART el [AANESHT THA
ART TRUHT B | TGHTAT Al (HRHeEd AEANIE AT TR AUH B |
T AL AAIRON AT AT (HFAEEAT ATATHT AT ST quTedrers qi
AN T GAT RS B | T Afdih ARMHT Aifde a9 090 /% @ g=ved
g et wafaes Arserer anfn farer, @it @, a9 @ faerE, qErr,
GTHITHT Foll ¥ ATATART SAeedl Alqoll @rehl TR T HF TRET ATH G |

aeic IPHRATATS el a&duid Ud ATdige ATSTATET dR Fraedd RIS 3¢9
HATE @9 WIEAdTs (a7 quUesdl Fwal 99 bl qofdl 9 AR
B | J9 WEAEE AASHAS TATST HIAHH JIT ATSTHARER] AlTSTdTs
fao & AfqeTE T ATeg RIS T Alehl IEATAS TR HREH G | HIAHA
TT ATATSTATEE R HIATITHT FATHaedl FagT T TH [qrlaeedhl ThedTeh]

gii=raaresr @7 e a¥ R0%R /%0 3@ WMCT AREAR ATASTATEEH
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FAGEET  FRH]  AFIRUMATS AT TRTHT & | TIA HAHA  qdl
ATASTATE%d] RAH R ATHalg TS |

IATHT JATT TRT B | ATATdR ATTATA TR Ie9T TAT AeTe® glieed Tl
AT FFafegd Aifd, FEFA TAT ATASAREH ATHAAATE ATATHAE AT
T g | A TS A T AfqSTT gohemed! qRHTS q9r ol Ferhaed!
HITAHT AT =T FAATHT Hqewels AT T AT Td TAE & Y
THEITET FeFes Fiedh! ATHA @bl AN FI I ATdH qUHT 9f TR
B | FEFHA TN AISATGER] ARTHAATS A3, TREL TF aredd T AT
BT JARTHT Igehl ATTHA qIT GeaTghaaraedl fatqe faaferer, srfata qar
FRIAEEHTS URATS FHA TR TebTehd ATHA qAT TS [GigeTel HEdar
TIR TUH B, | AT AT [GGH TIAR T&T AT, (TN AMAART brgd Teh]
fAeprE® T faeTasr Arhare®dl qUd JarRar a7 qeRTaes faguesl faar |
TIA I GRFRI (MFTIe®aTe g1 ATTHA T HATSHAATS T&qITeb, XIS
T aferd garsd AUl AR @ | ATHA JAT AATSHAAT AR =T
gfaferesr TIRT AfTgig 9 a9 ATE TUAT ATATSTATH ATTRAT TLATS TAT (i
fereaRoT HRTAGT ATIRHAT FIAAR (G TR0 AT G o ATRT TS[SH bt
AL ARUH G | TAT TATFeRd dobald T [TATUHT F=AT Glaiersl TamT
EGEREL

ATATSTATH] fa&dd AT HTH T AN A9 [Feauuree Iuaeh drauaht
ATASTAT BATCHT WTATHebaT faq, 0= T9UHT ATATAATE®eb [FIqT0r T
HERT HATATSAAT FFI T AT [ATIGe, | TS AP IRATSAT b qAR A
qrafHeRar T STATSIHTRT BAIE TR ISRTT @eells JTATe s & qieeere
T FFIRE, | ATATSTATR] ATTHA T TeATgh HIATs ATASAT HIATA, TeATdd
IR, J&eT AIq qIT AT AN T H@IHAT TIT HAT TRUGH] FRATATA ATTHA
HeATgH el e fafues qarmr g garaesn aqequds | 99 T
JE9TITE F=aTAT g ATATSTATNT JFafedd gareedrs Saaiedd T FHAT &
TRRMAT A TAT YA ATTHA T ATATSIAT SHALATIT AT TOMAT T[T
T FATIIAAT ATSH [&ells T g | GE aeam: ya9T TRWHRAT I9
FEIA] G8Td ATAR THdeg | AT Mardd @i @i qar s
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GRE ST TR TR IIqeqdicqs &HT @Rg 1 TIIes, | TR Fa1 @Ras
A=A TR ebl ATThaH IIaTad TN ATTcaehl [aehra TIs; | T aRrHef
HATH! T TAR T AN THIES | (AT F AGRT TEaT TFRATS el ThHb]
I ST g AX AMBTRT THIAT AR YT Agal ATHITErd Jarare aisad
T ANTRpP] AT JATLTT TUR g Tebebl I | (AT sraardars aHaar
FITET T ATATERY TR T T ATSILHT qTel FqeTT FHIE T BIAH]
qrafead ATAHE HepTae FEATH AT FedNT T qo T&7 Mebradr= queay
JAT GEhTd g AT Tdas | Aol JId T ATIAH Afqhad ITART T
AT yaTedTs fHaeadl, IHrEdRl T FeATIEE AT AH TR GHT O,
AT YU, UhglR AT YOSl T §eUeeh YOSl A d=H] TS+ AaATITF
AT fHATSAIEE, | YATITErH TR T AR U3 (aeid |reaware Jar gare
T FFET TRATSHIES, | TETE 29T Teale JaTe g Jardrs Sqafedd T, gwil
AT YA T, AT AIEUE (AR T, FTHA FAA FATSA ¥ AT qAATS
FqAH FALT T ATAgF STHT ATASF gAals T IhaTars Aard &9
FAAEA THIES |

TEIID ARGE

O Y AHE [t glddsd —R00 TR 99Tl fem Icdreeie
TRl ¥ qHIG, T9Td FHR, AT ATSAT ATIRT, UNDP |

o  Chet Nath Dahal, Tax Administration reforms M Smarter Working Tax
Administration, T<T&, CL 34, R0\ HTH, ¥F q |

o faFle AR INAT, R, TAMEA Aol ATGTAHAT, Ao, a9 30139,
R0%9 R | 089 WS, b ¥ |

o eTragHul Algwrl, faxig &=l AT T AXTATR ATIRT TEATaT,
IS, TY 3R, R0%5 HIE, HF 3 |

O Mt HW AUET, 005 —FR-FET, T IR, TATTHAT AT A RTTR
FATAA, AMGT TLAT3 FEATAA, AT, FISHTST, 050 |

o  Three Writers, Society and Development (RDS 424), 3TdIHIE a1 d
afeeteba ar.fe1., AR, FISATST, AT |

o N. Neupane, S. Chapagain, ITHIsT% fafqadr ¥ FFAA, Feedid T&qF
TET 9T.fq., FTSATS!, qT |
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o MeF AT AFR ATHRT T AW AR Tr=dT FIGTE ATHRTEE =
qHaT T FEHIH! THIdE Sl AT HHa ATIFR ATANT, eRevdad,
AfAaqIR, R09%, FfF |

o  Report on The Human Right Situation of Migrant Workers, National Human
Rights Commission of Nepal, Hariharbhawan, Lalitpur, December 2022.

O UMF ATIFR TeTFheEa! AATAT AT IAIGH—09:, AT ATHT AeThR
AN, ERExHad, Alaaqy, Jee= Afq =Tau 068 |

o ST favasHl, FHTITiaE FHTaelT fagr= ¥ Haree aRumHe=w seaRiaRg
(0%, FH AT=TAT FAq T FHATIRT THIAB! GIATTADB] AALATH]
fergeroon), fefmdr sfafaafesw, wroarel- 33, aMTMITR, ®EETS!, AU,
gepreTd fAfa: fa.9. R050) |
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HGT T USiiaely: AUTAhT FegH

= E¥aR INdt
fasrr wawr

HITHT TAT T ThT5e] TR TATATS [aid GIcAehl ATTITHAT TUHT TehISa+H
TS HHHAT Tl THT FH T FIAATS 7 (qT TR A= | 79 A=/
farfrr & afe=retr Teepr @iy fafa=r fairr Sua=ueesr @ie fahT g7 T6s |
HIFALATH Hecaqul JUITeAl fairer Jrretr a1 | fairar Jorrelierl Haeh! &9 faxira
TARATS (5w, | AABTA qAT STHRTATT BIHT [T ITFLIEwh! FRIETR &
FRATS fadi aoR A | [0 g 937 a9 T JSie? T g5 Tl
TG | TFATs Tel ==l T JaTd TRUH G | TF AGHT [ Teik d=iid @
HGT JAT ISl SISTRePT TFAIHT AUTeAR] (qehTEhH, AT, HATd AT
FHTITAHT IJUTAEEHT ATHT == T JATH TRUH F |

Hal oY

HFE Al fad@ TET qgTl 9fq hige ®IAT T qURT qEs |
faf I ATeaHeHT ®IHT F¥fd 4T Hed TR ETHT T J&IH Hed HAT T
HIEAHPT TH FAGFT q&q 7 HGT &1 I TR 31 debara qentsar
TS bl §7, | TRTFTeh AT HEThl T@%T qEqHl &IHT Tl (9T A ATeH
QU AT FaepT AT FWISTR! STHT TEHT G | GHABTAG HGTH! S@TH 9
qfead &3 ATeeEeRrl WTTSIAT HgThl WEAHT qF: qiRadd qerdr qw afheT |
AT THIAT FEl UHT FGIT dbd Fd oF fefoaad Feeirepl fAsprere
TRYE® S | ATHATATAT Teb a9 a7 I7 qwa7 w7 4t (7 feqma foam g1 w8
HGT Ud {3 Rl qFIfewedl PREAR g aoars Hgl ae(? A | {3l
FRHAT HETHl @Y, foshl, =, A, AIET T HATR ATBAM BRIAT
e, | ATTAHT [l SHEETAT SNTR TEHT Tod FebeAw T Gi=T ULehl &7 dT
AHIFATATS ST ITAH TRISS ToAHAT T AHIHATRT ATTHT HATIATHT HT
T o a7 fadiT GRATEE T HgT aeiReRT dfHw TR ®IHT WH g5 | HGT
TSAT BRER TR AT @RE [l qeaiq AW T ATYTAT Ih HEThl Hedd
JATT qTae | HGT ISRl Hed Wbl SATSaR &l | ASlHT ATl goilel AT

= FETIF Fevdeh, AT ATored o for,

3. <. fa. wnRer-0¢o0 3



AT AT HGT TAREATE & TEe; | HGT TSIRHT (A1~ FeAleheeeet THeb! AT T4l
c\ﬁr C qw is i = W l

feree et ATIR " Money market in which short term securities such as treasury
bills, certificates of deposits and commercial bills are traded."

DT TTE

H3T ISRHT =XEed HGl ISRAT g #RER Ud FRER WdAdars A T7
TG | {31 ISIHT HRER TR GeIaesd] eadl J979 1 Joaes o gl
TARH =RE® g4 | H3T a9l =¥e® HGIhl ART qdr arafd, e fagw
TSR, S PO a1 AT 2%, A=a¥ b AT &%, HqBIAl ATSEY, depav,
fdT &, o ool &7, ave &7, faqelt fafaaa qeerr fa= &iaas, seqasr
PRER T, ETAAY FHAT {2 HHAT T ATE & |

HgT d5(T¥hT JUhRUTEE

3T TRET JURRIEEH &IHT A1, T foed, Aldfheba ok fedifvie, FAMET
TR, Fopd UAEN, Witged qed, Roes ofitive wnfears ger w9 fow
TS | T IUFUEERH! HT TSRHAT Al ATAHAT HITH e ad TR feod
g e |

HET SS(IRAT Tewal g faciier QeATEw
HGT F9RAT &I &YW Fw5[7 oeb, S qgT faxiiar dedmes, fa<i #rEr T 1)°
Sifepy TeATE®, AT AFALATH! FA T FLIEE MG Fo grg |

AUTAAT {ET THRBT TBTERA qUT raeuT

AR AETT TATIATET SA{ehs TUITCATeRT farehrer el qrgess; | faeamr a¢ smiesta
fad qe)¥ are WUl @i | SO de fa UE, 9993 FHite fa d 99y
T 30 T AUTeAR! Tl e TUTel Aeh fATHIGHT TATIATHT ATeHeb oifehy
JUITCATeRT forehTer g ITeAT | FEhT Fel THT SITHT Hegld Sehebl SIHT THA AT
fep fe1. o T TS IATEIReT AT | FUTeT AT b U, 309 THITTH f9.7.2093 Il
TG ¢ ITA YA AT Sebebl TATTAT AU Frgld Sebebl BT FIA AT e
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TS ATEREHN B | TIYTTT ST ATANNTE STbT fqebTaept o107 fo. 7. 209 Frerwr
YT AT faer e fE E. Rowy Ao afted arforsy SRRt Sl HEhED),
TS &rTepT faepTerept ATRT fa & R0 AT /e Qo I Aftey Arforsy §F T Ff
&TTehT farehTarepT oTRT f..30%% ATTAT B faehTa Sepebl TART STFATE TATIAT
AT |

fa o 03% grarufe faeasardy &q9r fauaT A1fde IR devel TUTAHT THT
AT AT TITHT T BT Sehamehl THIUPR AT A A1 &eTe Shemdl
TMOAT T A8 o I | TG, dfebg AGHIHT FETIHH] FHAT SATHT
WIS &repr dfeedl Sehebl ®qWT {7 .R0%¥q ATAdT qUTd A S fe. (@Ter At
o) 1 TATIAT AT | AT AT &aTe Faeh Ioi oA Seheds geord hH
T | 9.9, 0¥ FIeTAT SUSEAS 9, 9.9, 30%3 AT Wuges g, (9.9.30%%
ATAHT FATA ATAH BISATE, T BT, [9.9.30¥% T feqrara o,
fa & 3040 AT A9 UH.fa.3M8. §F, (4.9 2049 @ TS SF, qarsd
ey foepr S, fHdm Soa o, (9.9, 040 A1 Fasiad wraiey fa.) e
TEFMT Sk . T TATIAT &3 AT |

% qar fa<ir dear @weedT were, Rofo fEed wE @Rl T wel Sorer
T <ifehs SEaarael fqera TRET qAT | AT AR AN HUIE] (aRTaH Ay
et fafae e oo Taee S0 faerg o UF, J0RY¥, A1 dF U,
03, fod HFIAT U, R0¥R, FUTe ArnfTE fawra fw U, j0¥s ¥ fawe 9%
U9, 04 @RS T A U F=qid AT T oo Feedl g6 qar fadm
FEE® TUETHT I SIAT AT T AUHI) A=TIa FodATad T T
TfeaT | fa." 0% ATEHT AN AU AT T AR FARAA GHN Aehepl
AT EETH e (o<l el #1a¥W g9 QT | JUTAH §F qar A
HEIEEATs 3¢ AT AT AIIIUE AP aAg TId Gral U Twaid
TIATIAT, AT qAT FAF=07 g9 T g1t ok qar faxirar I awaedr U+, 093
FAIITHAT ATTHN @, | T AN AUIST TA ATebebl Goil 1T HTIH TAIA, S
qar fadirg deqTeE FFIAHET qfedds FFIAMAT Iq] g9, [adrg GeEd FaH
T, HSl AT Ta7 fatqe= fafaes aredr T+, F=aras arafael ¥, daed
ey TET AR T JHITT (e iR Tuw STazTe® an] 927 | Sh
e foeiTar T=aT qeawar UA, 093 of FRATH! Lol AR TG ofep oo fa<ira
GEITATS &, @, T T F AT b7 AT T AehT ATATHT T B U ATIHR
Wwwmwan
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SR A& q9T IS AR GRET Hewd U (U AUHT qMpush (HaH
AR FoATAT AU ATTHT ATHA, AT, FAF=07 ITRT AT T 62 Feh
T, R0Us AT THATHAE FeMgw &2 ATs TITerHT F4T TI7 SAGTAEE AN &3 el
iferg caaaTadr faera €% AT e |

TSl ST Sehebl 050 WAl ATEHThT ATHTF LTS AAAR &F, G I T & FFhT TFT
999 @21 ¥ qATIR faer S TF T FF 4R q2T dF T4 AT GRS WWH G
T fafesed! Fa T T@m Q4SS R B | I9 fEhrEd USer T e
YUY T ANTREAT Sfhg AT T 3fEws |

TATART ATTNE FIHT GoATATHT TEehl HGT TR THEH AR G | deorar
FRIEAREE H51d oF ¥ 9 qa7 faxiia Tearese! 9= gq W g | a9
AT AT qar o™iy, aeaY S FRMER AR FRIER AT g TR
B | T a9 & ¥300 HF FRIERH] Aiad FREAR g7 TTH 94T 99 &, ¥00
#e SRTERH N7 FRMER, $.3300 FAH ATHIATSE dRaAdl qqdr T & 900
elehT TATAT ARAAT FAeTehl ITART AU FI2T | TR eleh HIRIATHT TAT SATAGHT
JAREEE T8+ Tl 3 |

AHAITAT Tk auA=T g6l GHIAT IR9aH gd [adra gwafq a1 drereesd!
FRMER g aoRATs ISR w3 | I aeiRare AT Sreahiad faira
gAT{de®d] FREAR 95 YSilebl AN 9 =g | ISIEsRAT Non Securities
Market T ®9HT I o7 [ Geae®d JUded RIS A d1a boll, qa=T
A1f TEHT gg A Securities Market %I ®GHT R, fgam=R, dUE, AIHNI
JTfae® A1E TGS | ATHRAT [ SUvEw Wi 9, g, avs,
IHRT JATHTe®H] FRIEAR T IAESR &7 | ISR AT (5T TEhr
g9 AT TATeReH! §7 |

fea e AT "The Capital Market is that in which the long term financial
instruments such as equities and bond are raised and trade"

ISR SIl /T T SAch, HeATee 997 qRepR T YS(iqal T i, LM
TAT TXFRATH TART B TG, | ISR GSilehl Qreehiied ATaedehal q1 T+
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FTe 2ATh JAT YRIWTT ATHIRATRT ATNT HFAT FIIT T TR &7 | ol ToIRel’s
HEITAT YIATHE TR T 50 a9 T g5 ARTHT A0 TRwg, | IStrersiedT
TREAEEH Hed GIeahdl T [ahlehdiehl Gl Arabaiadre g Tag, | TET TSR
FRIARS SR JIT RATEE (X g ARk qa7 Afeq dedmewdrs o
AT AT BT g Tag, | T9 dATeeh AT &%, HATHRI, Fiamad aid gsiiesie gid
AIHAEE ATHNT greg |

TelteeRaT wRee

ISITeISReRT =8 LSIeSRAT & FRIAR TaH HRIAR Tadrs TATEd T Tag |
ATHI THT AT qURT (7877 T ofl, fq=epr sarerey, =T, Wlawees, arareT, R
FABTS, AT ART T ATY(l, FFIATH] TROMH, ST AT gl AT g |

TelaSIIR T SUSRUTEE
ISIESII ] ITRRUEER] BIAT AT, FSelweR, qUE, TP YIRS, FHA HUS

EEIE SITESIRAT AT afd et

ATfadrs A& AT fad TRy | &1 ITHRREEH T
SHEAF ATHTITAT ddFad TR FRAEAR 7 M43 |

w.’; ﬁ . @ .

FRIAR T TR Afh FEAEE, RS RUGH FA T JEAEE ATMG G g7 |

ATTAT ToliasRaT fadmasrA quT sraeT

«

ATHT GoTersTR T faebrarsma e AT o | fa . 9333 A1 farTe R (e faesent
TITIAT T fa & Q)Y AT FUTAl Sehebl TATIATEAT 7% fshrere T8 Oofr Hehere
T FTIATE TSISARHT FEATT TUHT T i, | TG (9.8, 039 AT HFIAT
U9 9T, f9.%. 209 HT IRERT WOYT o, 9.9, 033 F@R R A faas
@itg fahT Prgel TATIAT AU GSfersTRel fabTasha FTe Tadl & qlhes; |
fa 5 .20u0 w1 fadms afve far &5 TUe TWF TRETHT GRud 9g TRkl
®AHT ekl [T | [4.6, 040 FER I} A (WIAHATE) HTekTehl AW
A=A TTHT T SR FRIARH & qUH 227 | f4.9. 2040 |18 30 T1@
TR I T qE 94T | A, 0% qEEE FEAEEd FRER 0% TAT 99
[9.9. 2089 ®EA 9% T AT ITIH ATMEXaTE AR WX [oohl FRER q& 74T |
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2050 HHS HATAGEAT T3l ¥WCF Uaaws, qraebd HHAT ¥q, HAUZ Afehg
39, fudms Tome oy, fafeuw uve faemafvs q, &0 gg@r qo), Hfee ey
TSRl 3, ATEAT YUITSTHT ATdg I¥T ¥3, TWeh [§olR R Teahl ¥ ekl B |
2050 FHIfdeE 3 TAH o T 1595190 [a=HT TH G | TSeSRH HarHE
fHepTareRT TqwT JuTe fadrT 91 Wl G o

ISl FoIeHT qEATRTaT Fge TUH g | fere @Wrarhr ¥ Yo |, B9
TARTHRATH] F&IT ¥ AT, Gl TRl oIHIhal 4 @@ | 991 abwT
FATHRAT AT FRF 10 AT TIH 3 |

IS ISR FEwIRTAT g8 TUH 3 | fewre @rard e 4 o@, T4
TARTERATRT GCAT ¥Q ATE, Q9T FREl HIbdl % @@ AT J91 qrheg
TMHIHAT €T FRE 0 AT TWIH T |

SOTETHT I ATEEF! G5l SETAT FeATHTaT Sg T & | fewime rdre gen
Yo dME@, A AT GANTHATE @ ¥R AN, A9l SR ANHIEal QY A
AT TAT AERT AIHAT T HRT 0 AT TRRT B, | IoIl ST [airg areht
FFIAEER] ATgeddl hl G |

HET SR qUT TS IelR. il TR
ST AT GOEeR & & ARl 9fF T8 6¥F EH @ | Fel HANd
FREFERATs I YhR Aferh T dfdeg |
a1 TOIR X JolqeiR da RS
YYHITH] FRIAR &7, | SUFUEER FRIER g7 |
JevT HAHTIHT YS(TR] AR AFTIHT GSTHT STEFIAT
ATEAIIHAT T T | HEITHAT T T |
TARBT TebAT | AAq=Neep, AT=iees Hra=rieer
T fadg | &= g, I qar (A gaes, | WE taEEe, a6 a9 fad
TR foirar FREAR T TR Sfep Feares, | Feres, faar #res, qew
TG TR HT T GEIEHD afbe®, T afeT Feaes s |
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fa=tra ool facd, afdfthdbe o fedifvie,  |9mR, feamer, avarl TRemes,

IIFUEE FHETT JUY, S T g | ftes FerduEEs, aue, FEd wUg
Bl

SliCR: FH LI

XA EEl FH

THT FHIH] T@IIH qAAT AR RO (4T T FAAT g1 gl A=A
TEH G | 00 AR g qreA AfeAET (AT 933 o SHATT TR G AT FAl
Q0 ¥ &IAT g ATHT T | TFLT Hol(aTS YTl THHPT SaAT (BT & JAT Far
HTATTHT YA & IM@UehT B | S qoT faxiTg Feamep! FeAT ¥ FRIARAT Jig 3@y
AT OITCHE TETHT H SY QAR @rar g | e fav 7w o e
=l X Iod Ieddlle SATSIETH] EoRal FaH g T4 & |

&1 OR 1 YoleiR®T oqd gANe® gr SHIfoM Ie@T B |

q. AT S d9r faiT GAEEdl FRER A RN SrETehl TEdhd
TEHN FRERS FTATHEAT TTaehl B |

. T TS B | T T FAh AT AR BRIFAT bl G |

3 o qur faxir ORaEEd &, IoAmEefie qur qiRATST SEAT 9T 9t
SIARRT HSAHT AT T A o T |

¥, HGT AT ISR [aehre SReehl UATAfT aoebl TATAHT qafeaar,
=T AT fHaTaes Mees aee Ord, F9-=aad T g6 STA9The! T9Td
& |

Y. ST BT FAATHRe® FHAN FoIHH, ARIME @A BT Ja1 dH
T e ISl aoRAT fAvios eares deewd Hedl e ¥ aftag
FAAIT GXEH Bigd @ ygT e |

& A faRig 9ge TaT HeX deaid SAfch adT ATl | {1 97 {Siasiiae
e fead alepzaa |

9. YSIASRAT AT &Tepl 9T TehaH I T |
S TR ATETE AT qor fageft dET AT grEtaers doies e gaeT RIS
T |
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] YSESR U @Edad g9 T ATAred BRIARE qeard FUH qUardrT
XY AT a1 gq A% |

Q0. o AT faig WEATEE®S ATHT ATRT GO TP AT ol TR
qETETE | ST TTAT T He |

9. ATl ISTeSTRAT AIHT THRPT HOTAGER A PRIER g | il &
HOTH ST TR foid T SEr3 A& 7gH, HUTH (61 Ja=d AT
ETHT §T AGH |

R, TWF TR GAE FFIAeed afq o faaver awad gefnd g
T AT AT A8 |

13 wfeet 9fq Aifed =afeer faarTs asRAT Ig9d«d 91+ @rsd, Insider Trading
1 g0 78 |

1¥. AR dMHI, HeeR RATIEAR] TATTRNT EFaTe H1d g |

¥, PRMER T&T TATA T AT TSN ATTHRE IRATS FH T AT |

9% ISTESRHAT faxira SURRUEEHT A G¥ SREHT THIAHT FATs gT qaH
AT [T Teepr (A= ToHlides sererrad T4 qda ATQ |

9. AT FRERATS AH FIAB! [GHE T AGH |

95. TSN IS IR e IoRET A7ag g7 qebebl I |

2. TaeaERE gidqig Td giaig F==ra"H Aaede STelich A T gaRreer
JuITelTells Artificial Intelligence HT STHTRA Regtech YUITEAT HIhd =& o5&
TS H3T TAT ISiT TSIRAT & AAQA qdT AATAT FHATHATIATS AdT Febehl
el

0. 3% A e e §% qar fadT 91§ areda T8 |

|, WER TAT ASTAMTF TJcash! TRITFHARYU AfqeafchaT FRorer Isi e
FFHT TATT I |

R AMAINTF =Tl AR Tod THTER HeAl0Z SR F18F T BT ETHAT AT
TR Hed TET3 JATATs I TEH |

?lﬁl?ﬁ' JHTEITeT

eI AdaeraT fairg St Hifges Jar 9o aeiel SfHed Hewaqol gvg |
IR AIAGEAL Goil 3= YiAhdl T A SMGH g &TH JaTE g1 AUH
FRU] ATGART IATEALNA TART ¥ AMTGH FafaeTeeores AT fai &= 93 99
T$ | HifgE A e faeraers Fe e G 9 FErSd gon
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T qIT TR HEAT FREAR ATRA foer fafera ¥ 9o Hieq @ quar ditaa
Afche®d! BT TWEE, | T ISl aolRel IR STHT Teehl Fotierg e
YA T b A HT I9R A&RT &g | hA@wy 4 g3 aoH Feed
FTIH LT HGT TAT FREBN T fqepre T TMicaars 719 @ad q2arad a9
T ATTIF Taepraers gafaa 6 | od: qgT 91 Ioi aoTRel [ahrers i
farepTeT smarg 9 FbATT AHigHr o wnt afeearg snfds Tardier wEw T
Tiee | TEd, Wi Ifeafagd FAIdEEATs ¥ T4 MATAGT FHbraH (Haerd
TS HTAAD] ATATAAT T FAEHRRI, AT T T Aledshl A< Jomedies!
forepTa T g7 | AFHT AT AT IR, LRI IR, eI a1,
[T 91 Uraersrd qEReEe AT AHH! GIAR=adl & |

ST HT:

Bl 9 Sl o UAT &1 | fa<ira yumelr faaer AT Aecdqul g5 &l Q9T
i TaTiTea HTIH 9 Hewdqu AMHE @ TES, | TIadrs e A AU
HITSHT LRI T AT &l Heeaqu qiHer o ga7 dfebs qar 9of aoie
& AT 3REUT T EET TTHT GTHAT e GEATIATEETS SR THIT S | Tl
ISTReRT JEATHT AT HTGe TolAT Gfqeqel smafafeasee quasr sfaws | goi
TR Ik GIqTdT T TATERRT TS ATATad SAATE TSATRHAT Tag T,
IR I A1 AT Aled GRS GIRHT ael qfedrsd =
afaws; | AaehT Hifgeh q9T IST TR =T HAHeh! [ JuITell STt =i, e,
FEeTepT quT qfearerT T3 gfafaah, de, Je| T g Yar Jied AqTeel TE
T fa<ir 9a1 IS A ST AN SAEIT & o 99 96 |

mes@

AT ST Sehebl TebTehd (G, 050 |

TUT ARHR, AT FATAAA ThTITH Tl ATTdH A& |

ATl I Aehebl AT.T.2050105q I Hifge =i |

AT IR, AMTT TAT FATATRT AT.T.090R10950 FT AT TLATE @z |

X X w2

Email: yishwar@gmail.com
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i wafg ¥ foeiueT: suteer Anifax

= deT JuTA™
fasrr vawr
fawr, wfpadr T = AT g, far AT faera qar [qer=el qiahad
A=A [qaRe AU AqEATdTs ATGF TG HAIAg | TITAhl Ffqem, 3003
o ATk, (Mol ¥ YERWI &Pl FedTHTar qar [ dAThd Iqaed qra+
T TRl AIRdH IR=TATGRT dTg i gig wrad e faw et faere 7
Aftas AITAATE ATHMER, WA T I FATS S FHATE IHE WA
FTIAADT faebTe T A1fder T2 fAuet @ | TATAHT ATATI ATSTHATRT TEaTA—T
ATdF Fhg T ATMF [Ih ATSTATRl Begld=gH] HUATI [ahH Faq Q00 Iq1d
THHT AqTAAT; I=d AT AUH HARH] BAARU ‘FHG A9, @I TATAT Bl
aftad ATFter R TH SR ArdAted IRl TR ATatded AT JoHT
T T ATIF THGH AT F&r Jrafgerar arosl e |

e it afg ¥ fooir snfter o el smfget qawrd

F fAR=d st (@ W) AT A% JAT FATR ICAETHAT g TS o T
afg 9i=g | st afg st fasraer qaerd ua smarfirar & 1 snfds gigers
ATHTITAT FA M IATEH (GDP) o HIIH TR, |

"Economic growth an increase in the production of goods and services in the
specific time period"

Economic growth = GDP — GDP, (GDP = consumption + investment + government
spending + net Exports)

AAATHAT ATIRIT ATAR A Mewd IAEA (GDP) ¥ Ufdedich A+ g+
Flgerg wfde fawra wivmg | d° TRTSTEAT F@gRUT AAR, AMdE e
T Yiqedtch ATIHT & dig qaT Hifce GRarvTesehl [aehTerehl ATard araTsTe
FTIT ST RTEN, T, AR ATEHT T UMcHE AT THTITHE G T
g | (e &A1 3= AT Ffg T oATides faepra #raw 19 afepuar afdsw

o o

w BT Alded, AT AT Oblqit'M, CAIIE
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THlg eTtae T Afhwg | Ad® qHige AMidw qhg, ATdF Aararaes / Bharward
T FRETR! AR=aar T @ anfdew gfqerarer ferdrars s |

i wfg ¥ AuTEeT TR

AT Uk faeprafad dAdae UR qAF U ATTIF gl J=q TF qareq
ARITEATE® Balee Ui eTHIel Iaers [adTereT arag T afrad oA | oad
HeATATHT TATT AR [T 90 qTHN FHel METH IJeAaH ATT qlgay 3.4
qiqeTd Y@l @, S qcA~ FA B | fa. F 003 IRl HHFT qeETAHT dA
U GSIATT G qlg T AT @ Graererer! fde ig enae qudieg Aqq=
QAP FeT AT IFEUarda @gqers Heeaear fad q&Ar | a9 209 /R0 #
BRI HETHRT T GHaTHT ATTH AT Fq-The qgebl garad a9 fafge
g1 T | FIAE 9= .93 Iqerdel HUMcHE T@d TR ATTF qfgazar wel
IR 3 ATT 008/005 T 08s /0 | HHA ¥.RY T L.5¥ Fqerdel gig TUH
AT AMIE a0 0% /050 | YF "dR R.¥ IAATAT (FHd g g | anfedes
a¥ 3050 /059 | & FIqTel AT Fhgehr T ARGUHT B T ATHHT FATA I
3 |

AT Tl areepre Aifd ¥ fabraesr grafaedar Harer g4 Fadar qdsd
AR AMIF YOG BMae T AHebeb! JATd BTHT ATH & | S9H ATMdH
ferepT&epT STEPTATT @IhTh! [ATTH] T A AP TEH] A BTHT FATA ATl
B, T T IUH ANIF AAPREE"A AIHRATS AR AN TaTd (&7 Tebehl S |
faF ™ ¥ THIGH SATSAT HISHe® FARAHT AUl I a1 T 9 gl ?
giaiaehl S AT FB(Ale AT T FHA qRATAT T A~ [Tl 21
qTUeRT P | T T AT THIGRT TUAT HITSTT AT AT fafad g Tl
B | AGF TG BT g el [TehTdel AT AATHEEA qi el (AT Febehl
S | TR faTedT, @S, @R AT9fd, ATHINSE =T ¥ T AT T
TR ATAVARATHT THT JATHT T APTRT ST | BT LY GAPT TR
Aredare a5 faaw wrEar foad afeedr S | IEIEOET devEd Arasiad
FEATE®P] [ASTHor F FTFar gl Sl FRETT, R R e e, gad]

[

B IUN I8 AU | R AT JTRTEEHT AT TRUA | {7 &9 IcaraTH@r
JURTHT TN 9 IcdTied AUAR | H et SURT &H] &A=l 995 4T
ST EATRRY g8l AYTA 99 SEGHIU TUH G |
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TR TRfgadT AIHr SR TRIEE -

%) STl Jiqagdl T HITe A,

@) HIfad T oEiRd T,

M W e i,

) e I,

3) oA FHARIGA T FATEA,

=) A (ATARE TAT e AT

) At gfafasr ITERT, FAAdT (AFIT AT G (R&D)),
W) HHE FeMdAeh! [ T I=EaH IIANT |

TSRl FfTaT AT qrasiaeh, (Al ¥ EhNl &Fh! edTHTar ¥ faera arha fag
Wi afg T ¢ THISEE S7HE A AqqeTehl b T AMidsd 3290
fASU®r & | AT qUF AU, AT AUTCATRT AMIT AL g T JT TRTHT
fa & 900 FFeR! fEHEre r=rdT qUd AqTaere 4.9, 900 I¥ I= ATH
AUHT THT HAFHT TR T q& TGURT B | JThd d&d I T4 g5 Achehl
AF qlg ATAYTF Tag | A AMUF THIGH AN ISTAHT ATATHEEHT TR
T afaws |

9)

)

Istfafae 3 yafea Tl :

F 9T F9T THG g AT T TS TiIcT AARETT &7, | AT
T ITH T T & THAT AT LRar I ATeTrTese (Ml
UTSBA, AId FATEATH] GAR=Iar T8 HEHERdl &7 9 [dHrd T
THIGHT AT T TaSA | AT T AR ST gaT ATH ToIveTel
THA ASAANAR TEAIT I T BN (AU QBT AN AATS B
FUET o TR |

wifeaeh! Ufeagar ¥ qaw Qe

AMYF THIE T TAHT [GIIATRT AT FJ@HT Hunger and Commitment

g ATATF T | T ANAF A qT T Tl AqRTH JTHTAT [ahT,
ISR Gaad, JURT &l [qehTd, qara (e, A= q91 ared axm=r
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8)

V)
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Atqglg dATedTs ASAEg davd AT 9 Aqcadl Jiqagar =fe s
AT = FEAWTT &9l ATATF U4g | F(qdg Aoqed, TATFHRT AT
FAT FAAT LT, AAITF AAARTT Joled ¥ AHATs HAaaq T F&H
FHANAA FUAT dT1F ATGF FHIG a9 Aicbeg | S, TR,
qTeaT, HATTAT ST S9E® Aqcadl Aqagdr T Jad N SXaardre
Afectepl ATTdF TG BT 9 TR TUH ISTEX0 a6l qH S |

wifera Tusaar ¢

i faeradrs duag T e aifae Wifq araeued gdw | antde Aifadr
Y FAqAers fGarfaaer Ta o, &7 g7 Febebl ST | GRebTe aReaa &
forepTaerT ToIUgT, Ffd T HTAHHAT qRATT & Talaed Iraaraeepl AAa9a®
ge gfg TRIEdl FET G | A FIRdr ¥ Tl qgar TsHiided
GRATTET AT ToTeaTel (ATl TOTUh! Al | T9 ATEATH] FTHR
qfeadd wuar afq anfdes vsiveTe favearar foq smafer g |

Bfl'ﬁia?agfd?ﬁﬁ' :

WEFRA AMF FEAlddTs ATAal adTe ARIET AR T AT TEIIA
qHE | YR GFl Siaadies GHEM T9 WUHT Five / TR IeedT
TR T qasl adTg+, Al [Heaisd 7af I0Hla daeead I,
TITCAT F&] qAT YATHT TARIFT (ATGITHHT SIS [, FHE ATIRATE
ATt ST AT H T A FHeAld g g AATF G |

T ST YaT

Al qATaR ATGF [qehrae] #¥e0g 81 | A9l A &Aadrs e ?
TR TAT TS el adrsd a8k, T, [aH\edd T Sefl TARo drad
ATATHT JATIR AT T HHAHT AN T, | AP qarem fFaior T+
AIPTHT ISR ATATE® (AT &, FHITh TSATIHII T AT SEATHT
TEAAT FTIH I Alebrg, | TG AT faeprarept faviramrerr qfafysraar 75 |
fafars Fererar, Far=a" Taar ¥ o JqerEad ®EH W Esiae

GIATE QAR (aepraaT digd TIes |
Fayad qUT FEl GafeT SuEe

e gig ¥ T&FTTawTeT TNT AR q9T eI & ool 74t grataer TanT

3. <. fa. wnRer-0¢o0 3



9)

(4

B)

T S G | IAEA T IATEHhcd d g Gaidebl AN ATHATS TH
TAYATTHT JITE TN TAIS, | IAaAH dcdes® land, labor, capital ¥
entrepreneurship T fafaa &9ar e W?Fﬂw I At gratieer
STARTA IATEARTACT qGTI, | BTHT AT ITErHT (e qate & | I R0 T
TATART AT ¥ FAbTEHT F MEe IATGAH! 0.3 Treaered AT A
3@ | World Intellectual Property Organization o G RORR HT e
T gideaed ATER Global Innovation Index (Gll) HT 43R IEEAL qUTA
999 T UGG | THAT 99 TG FAEHN IR T AETF B |

TAQES AT JUAW

TATAHT BTA Igehl &4 FAAAH] ORI STAhATE ITAN T ATIeS, |
el TR JATH! el STHIT IETE TATIT AUHT B, | THATS I ALHBRA
T IASTIRIHT HaEREE [T T, ISR GARTAAT T AR
QAT AT T 90 I ATaeTF G | AT GG AN TS[HT T0
forerrars AT ¥ ASTRT G AEG TH JAT A FLATAAHT FTAAH ITANT
AT FHAT aliaed T Fiche, |

T T SRS IuET

ATl AITHHT AHCAT R0 Giqerd STANTHT Higd HURMT IqATS
T T SMATSH Remit Hydro ST&AT 7 IRATSAIE® ST Tqe, | faaerr
BRUT TEHT TATCATRT 31, AT, qofl T gfafaesl ST T9 ST 3 | Bl
Wtk sifrehR Afeder X ATATIT AUTST ARTRAT T T (gAY e
TITCATATS NN 9 99 Feotdl H1IH AUH B | THHI AN TRPRA T
IISTHT a8 Brain Drain ®Ts Brain Circulation HT TRUrd Tl_ri":l?ﬁ I

FIhT FIAARIA TUTIRUT

Fgifvaer fearaer anfyes Fig/fawrmr add=rer &aw Hfas IR
ga1 IATEAS] Teag®dr™ ARATAZAT HAH T Hicbel T FeArgaeirerdn
TG &7 | BT AT faehra T IANT &bl faebrer g7 aedess g | H
IATEAATS FLET T FFAT HeA ARG TH TAT Foeal Tl ITART T
ST T faehTerT i SR g7 STeel G | WIEAT SebT [ el
faepTer, SRIAeTT eIl TITIAT TAT TG ATATERN TF T *hige s
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T FHA el Teddbd! G | J=R IRTEAT TUH a&dhbl ATNE Ioarad
Iers (ATT F@re ¥ agal TR ATarars &8 T AreaaTdrs awdiad T4
THT S |

q0) faciior gt Ygdiwwot :

AT AT @IS qdT (\oil &aars AT FHATHATTHT FEstrh o T
foriiar YEEIHRTT ATaeTSF T | JAT AT, TSR (ARIAT T2 l, Hedl
STARTAATR! T g7 | UiSedl THT AT ATCH IARTSTE T
ferirr & feorar &I\ g ebehl I |

foreepet

faehTe T TG FATNT T T HrAEIT ARG AN Aledal Adcd, A FraTadTeH
AT ATEeTF HTAAT AT FFARTT Joied T G&H TaH Yiqeg qemdd I
AEALTF e, | BIichal Aded atg, favr e faera T anfds gwig e T
AT qAT IOTIqd He<del Jarg (Hror, i aser fafadieor, sEandes
ATAbTeRTT, AT ST faeprar ¥ fa=ee, AIara Goi e qor gar |
TS fasr, arqfd SEerEr guR qader A e faquds | g3y
ATGF FHAGH AT JAATCHE ATHER &8s (TUeA &4, SAadgd aaad) A
AT ATqalg, &7 ARl faFbE T Aqgeda T [geraars e, gl
grafael AN =R qEeds 8 | Sddrg aiadd, gfatg g T faea
TSRHAT T5o AR [qUTHT A=A AHaERT T el ATdH FTHIGHT AT
e g HeFg |

TogH qTATAT
q) e AL, 0% /050

) wifd® a¥ R050/059 H AAE AHA
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Business Process Reengineering:
IRD Context

™ Chudamani Dhungana

Introduction

Every organization has its own set of business processes that are instrumental in
achievingitsstrategicobjectives. The use ofinformationtechnologyisindispensable
to every organization that operates in a current competitive environment. Business
Process Re-engineering (BPR), Business Process Automation (BPA), process reform
etc. are the terminologies used to refer to the use of technology to streamline
and automate repetitive manual tasks within an organization. The goals of BPA
include improving operational efficiency, reducing errors, standardizing processes
and freeing up staff to focus on more strategic value-added activities. In the case
of government entities, it effectively improves public service delivery by reducing
the cost, time, and effort the public has to spend to receive relevant services. BPR
is used in a broader perspective.

In recent years, many organizations have undertaken Business Process Re-
engineering (BPR) projects, primarily, to revise the processes to fit in current
environmental changes, improve efficiency and reduce costs. Although this
approach can result in significant improvements and benefits, there are high risks
associated with radical changes in business processes. The failure rate of BPR
projects has been reported to be as high as 70% during the beginning of the 21*
century. The lesson learned through failure and the sharing of success stories has,
however, significantly improved the success rate in recent years.

The Income Tax Department of India has taken several initiatives and implemented
projects aimed at providing better taxpayer service, reducing compliance burden
on taxpayers and improving enforcement. In 2006, it decided to undergo BPR
to tackle the remained severe operational bottlenecks and fundamental issues
of aligning people, processes and technology. The conclusion of the BPR report
states that the new technology initiatives and functional segregation of the
department’s operations together with the upgradation of manpower skills would
help the department to deliver better taxpayer services and improve enforcement
functions resulting in enhanced compliance. As structural reform, compliance was
segregated from processing in 2009 as per BPR recommendation.

= Director, Inland Revenue Department
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In many organizations, reform projects are not named BPR despite the same
type of activities included in it. BPR enables organizations to deploy optimized
business processes at a significantly faster rate and reduce costs by getting rid
of unproductive activities. BPR strategy allows to streamline the operational
procedures to improve efficiency, customer service and accountability. It is a
method of redesigning existing business workflows and processes to achieve
considerable enhancements in critical aspects of the entity, such as performance,
quality, cost savings, services, and reliability.

Benefits of BPR

Any reform project must ensure positive outcomes regarding the objectives of
the organization. BPR adds up in the reform and advancement of shaping and
executing business processes through simplified, customer-centric and efficient
methods utilizing the more advanced technology available in the market. Some
fundamental benefits of BPR are mentioned here briefly.

° Improved understanding of business purpose and operations: The As-
Is study is the foundation of BPR that demands detailed and rigorous
discussion on each step of almost all of the business processes the
organization is articulating. The team members gain much clear
understanding of the purpose of these business processes removing
confusion through consensus with the domain experts. It significantly
improves the operational quality.

° Simplified business processes: Business processes are defined based on
the rules and regulations governing them. During BPR, the best practices
in the related field, technology availability and other environmental
factors are considered in the present context. The business rules
revised multiple times are viewed as a whole and the complexities in
operationalization are simplified.

° Higher efficiencies: The simplified processes are attributed to the
automation system which guarantees efficient ICT-based operation. It
reduces cost, time and effort to complete the business processes.

° Improved customer service: Simplified and efficient systems are
instrumental in better service delivery that improves customer
satisfaction.

° Enhanced flexibility: The reengineering process goes through an analysis
of the same operation from multiple aspects and the knowledge of
domain experts. The system design becomes much more modular and
flexible to handle modification in business processes without significant
change in design structure.
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° Cost savings: Simplified processes consume less time and effort which
ultimately cuts the expenses demanded by the service delivery system.
The economy extends from the service provider’s premise to the service
seekers. Although the measurement of benefits is difficult, the cost of
consuming the service by the customers is significant.

° Better use of technology: The proper combination of contemporary
technology and business processes results in efficient and effective
management and delivery of services.

While passing through these points, it is evident that an organization have to
arrange a BPR project for revising its business processes so that they fit efficiently in
contemporary business setting and drives the organization to lead the competitors
via better technology and service quality. Consequently, periodic review of
business processes and aligning the reform agendas with the amendment in the
operational system is crucial to overall progress and prosperity of the organization.

Factors to be Considered

Failures are painful, however, they are impactful sources of learning. The
success factors identified by the review of international experiences in similar
businesses are the protection shield and guiding knowledge for ensuring the
success of change initiatives. These learnings need to be harnessed to achieve
the expected advancement aimed by the BPR project. BPR of the organization
is a good opportunity to streamline business processes to cope with the changes
in the business environment resulting in increased efficiency, reduced cost and
improved service quality.

Reengineering business processes needs deep analysis of the short-term as well
as long-term plans and objectives of the organization together with existing
operational systems and processes. The major factors to be considered for getting
more out of the BPR project are discussed here briefly.

e Project Alignment with the business strategies and long-term objectives:
Any improvement project of an organization is for the attainment of the
set strategies and objectives in a better and more efficient manner. Hence,
the outcome of the project depends on the clarity of the organization's
policies, strategies and objectives.

e Executive support to drive change and promote acceptance: BPR is not
a mere laboratory test, it is the clear roadmap that guides the activities
of the organization shortly grasping the competitive advantage available
in the market. For the successful implementation of the recommended
framework of the study, strong commitment and enduring support of top
management must be ensured.
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e Management of expectations: Expectations from multiple aspects like
benefits, timeline and business impact need to be considered in a holistic
approach. Delayed achievement may reduce the benefit that may pose
the organization to loss in terms of capital or trust.

e Use of independent individuals: BPR is a complicated, technical and
challenging task. Prejudice can derail the project's performance. The
facilitator and project manager should be capable of challenging the
status-quo and bringing in expertise with real-life examples.

e Handling of resistance to change: BPR needs skillful change management
activities from conceptualization through implementation and review. The
team leader needs to handle resistance by addressing questions, concerns
and pushbacks raised by the stakeholders.

e Ensuring the best practice processes: One-size-fits-all is not possible in the
transformation initiatives. Learning from the best practices the team need
to decide those aspects that fit in the context of the specific organization.

e Technology solutions: Advancement in the technological domain
undoubtedly contributes to the betterment of service delivery and
improvement of performance. However, technology solutions alone
cannot attain the objectives demanded by the transformation aspiration.

e Continual improvement: The dynamic nature of business itself as well as
determinant environmental factors demands periodic review. The process
model defined during the design phase should also ensure continual
improvement of the process model on timely basis.

e QOrganizational culture: Common understanding and commitment to
implement the decisions exerting synergetic effect needs shared beliefs
and values established by organization leaders. Plans, strategies and
procedures should be communicated and reinforced through various
methods, ultimately shaping employee perceptions, behaviours and
understanding.

e Behavioural change: Transformational change in business processes
demands a drastic change in the behaviour of the persons involved in the
implementation of the new system. The preset mode of activities and
perception may hamper the realization of the expected outcome.

e [nstant implementation: The study and design need to be implemented
at the earliest. The dynamic nature of environmental factors may require
revision of the study and design if implementation is delayed.

e Legal provision: Study for BPR may demand changes in existing legal
provisions. A delay in ratification of new changes may degrade the
achievement of BPR objectives.
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IRD Context

Automation of business processes of IRD started in 2054 B.S. under its ancestral
body Value Added Tax Department with the implementation of Value Added Tax
(VAT) with some essential modules in a software application developed in client-
server architecture and named as ProTax. Expansion of the system took place to
include additional modules together with the income tax after the establishment
of IRD merging the Tax Department and Value Added Tax Department in 2058 B.S.
Isolated online systems were introduced to cater for the need of digitalization of
various business processes one after another.

The automation process has been accelerated through the Integrated Tax System
(ITS) that combined one dozen and more applications and implemented during
fiscal year 2070/071. The multilayer service-oriented architecture of ITS has gone
through a series of improvements during its decadelong implementation. The
framework transformation has been started to utilize the most recent and reliable
technology to improve performance, security and service quality. IRD’s ICT-based
governance in the public sector has been recognized with the Digital Governance
ICT Award 2020the as best initiative among government organizations. Despite
continuous review and amendments in ITS, the system performance is still a major
bottleneck in providing efficient servicethe taxpayers and tax officials.

Mere translation and digitization of manual activities cannot provide efficient
service to the user as these processes are not designed originally for ICT ICT-
basediculation. In many cases, the business processes are lengthy, sluggish, time-
consuming and intermingled. IRDhass continuously engaged in revising, extending
and improving its ICT-based system for two decades or more. Realizing the need
for business process simplification and redefining the processes to fit modern
technology-led systems, currently, IRD is engaged in a comprehensive study that
will guide the future automation of business processes in a holistic approach.

BPR of IRD

Aiming transformational change, IRD is currently carrying out the BPR to optimize
the existing system and step forward by optimizing its services to an international
standard which is based on the foundation set by best practices worldwide. The
team includes national and international experts both in the field of tax domain
and information technology domain.

The assignment primarily includes “As-Is” study of the existing business processes
administered by IRD based on tax-related acts, rules, regulations, directives,
circulars and other relevant documents. Identification of the areas for optimization
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of business processes and recommendation on change/update of specific relevant
documents to increase the efficiency in overall tax administration and compliance
based on the international standards are expected. A study of existing ICT systems
in terms of infrastructure as well as business processes covered has been included.
Review of database, application, network and security architecture are other key
technology issues covered in the project.

“To-Be” business processes are designed taking into account the gaps identified
in As-Is processes. After determining the To-Be business process, measurement of
performance and comparison of As-Is and To-Be processes with the use of business
process modelling techniques are included in the assignment. Mapping of the
To-Be processes and preparation of a detailed Business Requirement Document
(BRD) based on the recommended business process will lay the foundation for a
new set of business processes for the next decade.

Based on the BRD finalized by the assignment, a System Design Document (SDD)
and Software Requirement Specification (SRS) need to be developed. As per
the design document and specification, a new application system needs to be
developed using a contemporary development platform and framework. The
new system is tested and deployed after migrating data from the existing system
through a suitable implementation plan.

Expected Outcome

A good BPR sets the organization at a rapid development pace reinforcing the
move towards organizational objectives. The expected outcome of the BPR of IRD
can be listed as follows.

e Simplified business process that fits into the recent ICT-based automation
of tax system utilizing the existing and available facilities.

e Clarity and documentation of objectives and procedures that contribute to
efficient service delivery to the taxpayers and other stakeholders.

e |dentification of issues that can be utilized in the sharing of information
among related agencies.

e Uniformity of understanding business processes among the officials
working in different offices is ensured by rigorous training programs.

e Standardized monitoring and enforcement model that improves the
quality of tax audit and investigation resulting in better trust and reduced
appeal cases.

e Standardization of reporting formats of major business cases improves
management information system that ultimately supports timely and
reliable decision-making.
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e ManagedandresilientICTinfrastructure operating with revised application,
database, deployment, network and security architecture.

e Efficient ICT-based system performance is induced through the design and
utilization of ICT-friendly business processes powered by state-of-the-art
technological frameworks.

e Better compliance of taxpayers supported by efficient and interconnected
ICT system resulting in less effort on enforcement measures.

e Foundation for paperless tax administration accelerated by re-designed
process model and information system.

e A clear roadmap for future reform that addresses the weaknesses in
reporting and guides to align with international assessments like the Tax
Administration Diagnostic Assessment Tool (TADAT) and International
Survey of Revenue Administration (ISORA).

These expected outcomes seem sweet, however, there must be extensive
interaction and dedicated team effort to shape the existing business processes
into standardized and simplified ones. Moreover, the core team of experts need
to be developed to provide training to the personnel deployed in the field offices.
Recognition, motivation and retention of the key staff is another prime factor that
is essential to meet the expectations.

Key Success Factors

The organization has to harness the issues related to the success factors identified
from similar previous studies and projects to ensure effective and successful
redesign of the business processes. Some of the key factors that are pivotal in the
success of BPR projects include but are not limited to the following.

e Leadership commitment and legal backing: Leadership commitment
powered by legal backing is a prime factor that is essential to initiate,
develop, manage and implement improvement projects. The top
management must provide support for the implementation of the business
process reform initiative throughout its lifecycle.

e Inclusion of the right people: The human factor is the most sensitive
and difficult to manage. Only motivated and skillful people can drive the
organization in the intended direction. Assigning, training and developing
capable human capital and retaining them during the design as well as
execution phase of the new system is very crucial.

e Aclear understanding of the business needs: When needs are unclear, the
organization cannot excel. A clear understanding of business needs as well
as the processes to fulfil them is essential for ensuring the redesign of an
effective system.
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e Crucial change management: Transformational changes are complicated
to manage. Well-planned and effectively monitored reengineering project
yields the desired outcome much more efficiently.

e Ongoing continuous improvement: Business process reengineering is not
a one-time task. It needs periodic review and continuous improvement.

In recent years, the advanced technology, platform and architecture that have
been developed and used by various countries are accessible worldwide and are
useful for transformation to developing as well as underdeveloped countries like
Nepal. Moreover, the technical human resources developed within the country as
well as those studied and practiced overseas are increasing substantially. A tactful
and well-managed utilization of technology and human resources can generate a
synergetic effect on the transformation foreseen.

To Sum Up

Reform and optimization are never-ending processes. Feasibility and sustainability
are the foundation stones for any transformational initiative. The peace-meal
approach is a least-risk model of change. However, it cannot address the issues
demanded by the changing business environment. Business Process Reengineering
(BPR) is a global concept to review the business processes of an organization and
reshape them to cope with the changed environment and imbed revised business
processes to available modern technology. Development, placement and retention
of human capital ensuring their skill and motivation is instrumental in successful
implementation.

Radical and transformational change requires strong commitment, massive
interaction, and careful and in-depth study of existing systems to find out the gaps
and bottlenecks. Moreover, skillful design of the new business process model,
integration of modern technology, development and deployment of the efficient
application system, and reliable security measure are its essential components.
Ultimately, a self-operative model ensuring periodic review, timely update and
effective communication mechanism designed and recommended by BPR of IRD
can set a landmark to leap forward towards paperless, just, efficient as well as
taxpayer-friendly inland revenue administration.
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An Overview of Trade-Based Money
Laundering (TBML) In Nepal

= Rishiram Pokhrel’
Background:

Trade-based Money Laundering (TBML) has become a global problem of
transnational financial crime. The Financial Action Task Force (FATF)’s study of
TBML provides a comprehensive and detailed investigation of the phenomenon,
identifying the types of trade activity exploited in TBML schemes. The report
recognized TBML as one of the three main methods by which Organized Criminal
Groups (OCG) move funds and assets to disguise their origin. This was quickly a
TBML, best practices paper in 2008 to authorities to address the risk identified.
The APG produced an updated report in 2012, building on the original study, while
noting several issues that hampered the effective identification of TBML and its
investigation.?

Given the dynamic nature of international trade, including the diversity of
tradable goods and services, the involvement of multiple parties and the speed
of trade transaction, TBML remain a profound and significant risk.®> There are
some differences between TBML and smuggling, fraud, and other trade-related
offences (OTRO) i.e., the aim of TBML is the movement of money and smuggling,
fraud and OTRO are the movement of goods. Objectives of the TBML and OTRO
are to legitimize the illegal earnings and generate more illicit wealth of proceeds
of crime respectively. Another distinction of the TBML scheme is the involvement
of professional money launders. Whereas criminals perpetrating trade-related
predicate offences are usually the ultimate beneficiaries of those illicit proceeds.

Introduction:

Generally, TBML refers to concealing or disguising the illicit origin of the properties
gained from the trade transaction of goods and services. TBML is an important
money laundering technique that exploits the vulnerabilities of cross-border
trade. In general, there are three main methods by which criminal organizations
and terrorist financiers move money to disguise its origins and integrate it back
into the formal economy. The first involves the movement of value through the
financial system using methods such as cheques and wire transfers. The second

1  Chief Tax Officer, Medium Level Taxpayer Office, Babarmahal Kathmandu.
2 p.7, TBML: Trend and Development, December, 2020, FATF,Egmont Group.
3 ibid
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involves the physical movement of bank notes using methods such as cash
couriers and bulk cash smuggling and the third involves the movement of value
using methods such as the false documentation and declaration of traded goods
and services.* According to FATF (2006), Trade-Based Money Laundering is -“The
process of disguising the proceeds of crime and moving value through the case
of trade transaction in an attempt to legitimize their illicit origin or finance their
activities. This can be achieved through misrepresentation of the price, quantity
and quality of imports and exports"®. It is the most common typology of Money
Laundering. TBML is difficult to detect, particularly as online business increases
the speed of trade operations. Those who are involved in TBML have been
preparing false invoices, mischaracterizing goods and services and other customs
and tax violations. The aim of TBML unlike trade-related predicate offences is
not the movement of goods but rather the movement of money which the trade
transactions facilitate. It seeks to legitimize the illicit origin of the proceeds of
crime. Smuggling, fraud and other trade-related offences seek to generate more
illicit wealth from the proceeds of crime.®

Common Techniques:’
® Over and under-invoicing of goods and services: The misrepresentation
of the price of the goods and services, to transfer value. In this type
of arrangement the importer and exporter are both complicit in the
misrepresentation.

e Multiple invoicing of goods and services: This technique involves the
reuse of existing documents to justify multiple payments for the same
shipment of goods or delivery of services.

® lllicit cash integration: Criminals often need a way to integrate illicit cash
into the financial system. Including black market peso exchange schemes
cooperation between criminals looking to dispose of illicit cash, the
exploitation of surrogate shopping networks and infiltration of legitimate
supply chains.

® Over and under shipment of goods and services: This technique involves
the misrepresentation of the quantity of goods and services, including
‘phantom shipment’ where no product is moved at all. The importer and
exporter are both complicit in this technique.

® Falselydescribed goods and services: Thisinvolves the misrepresentation
of the quantity or type of goods and services, such as the shipment of

FATF, Trade Based Money Laundering, 2006.

https://www.fatf-gafi.org/

https://www.fatf-gafi.org/

Trade Based Money Laundering: trends and developments, December, 2020, FATF & Egmont Group..
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relatively inexpensive goods, which is described as a more expensive
item or an entirely different item, to justify value movement.

Third-party intermediaries: Criminals penetrate legitimate supply chains
by paying for the goods through the involvement of a previously unknown
third party in the transaction.

Red Flags for suspecting TBML®

Significant discrepancies appear between the description of the
commodity on the bill of landing and the invoices;

Significant discrepancies appear between the description of the goods
on the bill of lading and the invoice;

Significant discrepancies appear between the value of the commodity
reported on the invoice and the commodity’s fair market value;

The size of the shipment appears inconsistent with the scale of the
exporter or importer’s regular business activities;

The type of commodity being shipped is designated as high risk for
money laundering activities;

The type of commodity being shipped appears inconsistent with the
exporter or importer’s regular business activities;

The commodity is shipped through one or more jurisdictions for no
apparent economic reason;

The commodity is shipped to (or form) a jurisdiction designated as high
risk for money laundering activities;

The method of payment appears inconsistent with the risk characteristics
of the transaction;

The transaction involves the receipt of cash (or other payments)
from third-party entities that have no apparent connection with the
transaction;

The transaction involves the use of repeatedly amended or frequently
extended letters of credit;

The transaction involves the use of shell companies and
The shipment does not make economic sense etc.

International Initiatives/ Efforts to Combat TBML

FATF study on Trade-Based Money Laundering in June 2006.
Best Practices on Trade-Based Money Laundering on 20, June 2008
Typology report by APG on Money Laundering, 2012.

8  FATF,2006
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® Financial Action Task Force (FATF): FATF has formulated international
standards and assists in monitoring the compliance of these standards
based on Methodology. Reducing financial crime and promoting a fair
International Financial System is the main Objective of the FATF.

® Asia Pacific Group of Money Laundering (APG): Mutual Evaluation,
technical assistance and training, typologies research, and global and
private sector engagement are major functions of the APG.

e Egmont Group of Financial Intelligence Unit (FIU): It facilitates and
prompts the exchange of information, knowledge and cooperation
among member FlUs. It provides a secure platform for the exchange of
information to combat Money Laundering and Terrorist Financing.

® Assets Recovery Interagency Network Asia Pacific (ARIN-AP): ARIN-
AP aims to increase the effectiveness of members’ efforts in depriving
criminals of their illicit profits on a multi-agency basis by establishing
itself as the center of professionals’ network in tackling the proceeds of
crime.

Trade-Based Money Laundering Risk and Trends:

The FATF and the Egmont Group of FIUs completed a joint study in 2020 to
increase understanding of TBML. This report aims to help the public and private
sectors with the challenges of detecting TBML. It explains how criminals exploit
trade transactions to move money rather than goods. It highlights the trend and
development of TBML and recommendations to address the TBML risks.®

Some of the TBML risks and trends are as follows:

® According to FATF recommendation, 1-countries should identify,
assess and understand their ML/TF risk and implement subsequent
preventive and mitigating measures, which are commensurate with risk
identification. This could include threats and vulnerabilities.

e Some economic sectors and products that are vulnerable to TBML activity
are high-value or low-value sectors and products such as precious metals
and second-hand textiles. Goods with wide price margins, and extended
trade cycles (i.e. shipping across multiple jurisdictions) and which are
difficult to examine in customs are also vulnerable sectors in TBML. Auto
parts and vehicles, agricultural products and foodstuffs, and portable
electronics (mobile phones, laptops etc.) are exploited by OCGs and
Prevention of Money Laundering (PMLs) in the TBML scheme.

9  www.fatf-gafi.org/publications/method and trends/documents/Trade-based-money-laundering-trade
-and -developments.html
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Types of businesses at risk of TBML are as follows:

The rapid growth of newly formed companies into existing markets;
Unnecessarily complicated and complex supply chains, involving multiple
trans-shipments;

Companies simultaneously involved in more than one unrelated sector;
Evidence of consistent and significant cash payments, including those
directed towards previously unknown third parties. These businesses
may also receive unexplained third-party payments;

Previously established companies specializing in one sector unexpectedly
pivot into an entirely unrelated sector.*

Trade-Based Money Laundering Risk Indicators:

FATF and Egmont Group's joint study report on TBML risk indicators was
published in March 2021. These risk indicators are designated to help
public and private entities identify suspicious activity associated with
TBML. These indicators are derived from a sampling of the data received
by the FATF and Egmont Group of FIUs in the course of the TBML project.
Some of the Trade-Based Money Laundering risk indicators are as
follows:**

Structural Risk Indicators:

The corporate structure of a trading entity appears unusually complex
and illogical, such as the involvement of shell companies or companies
registered in high-risk jurisdictions;

A trading entity is registered or has offices in a jurisdiction with weak
AML/CFT compliance;

An entity is not compliant with regular business obligations such as filling
VAT returns;

A trading entity has unexplained periods of dormancy;

A trading entity maintains a minimum number of working staff,
inconsistent with its volume of traded commodities;

The business activities of a trading entity do not appear to be appropriate
for the stated address, e.g., a trading entity appears to use residential
properties, without having a commercial or industrial space, with no
reasonable explanation;

10
11

Ibid,p25
www.fatf-gafi.org/publications/method and trends/documents/Trade-based-money-laundering-trend-
risk-indicators.html
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Owners or senior managers of a trading entity appear to be nominees
acting to conceal the actual beneficial owners.

Trade Activity Risk Indicators:

Trade activity is inconsistent with the stated line of business of the
entities involved. e.g. car dealer is exporting clothing;

Trade entity engages in complex trade deals involving numerous third-
party intermediaries in incongruent lines of business;

A trading entity consistently displays unreasonably low/high profit
margins;

A trading entity engages in transactions and shipping routes or methods
that are inconsistent with standard business practices;

A trading entity consistently displays an unreasonably low high-profit
margin.

A trading entity makes unconventional or overly complex use of financial
products, e.g., use of a letter of credit for unusually long or frequently
extended periods without any apparent reason;

A newly formed or recently reactivated trade entity engages in high-
volume and high-value trade activity.

Trade document and commodity Risk Indicators:

Inconsistencies across contracts, invoices or other trade documents. E.g.,
contradiction between the name of the exporting entity and the name of
the recipient of the payment; differing prices on invoices and underlying
contracts; or discrepancies between the quantity, quality, volume or
value of the actual commodities and their description;

Contracts, invoices or other trade documents display fees of prices that
do not seem to be in line with commercial considerations are inconsistent
with market value or significantly fluctuate from previous comparable
transactions;

Contracts, invoices or other trade documents have vague descriptions of
the traded commodities. E.g., the subject of the contract is only described
generically or non-specifically.

Trade or customs documents supporting the transaction are missing,
appear to be counterfeits, include false or misleading information, are
a resubmission of previously rejected documents or are frequently
modified or amended.

Shipment of commodities is routed through several jurisdictions without
economic or commercial justification.
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Thevalue of registeredimports of an entity displays significant mismatches
to the entity’s volume of foreign bank transfers for imports.

Account and Transaction Activity Risk Indicators:

An account displays an unexpectedly high number or value or transactions
that are inconsistent with the stated business activity of the client;

Payment for imported commodities is made by an entity other than the
consignee of the commodities with no clear economic reasons e.g., by a
shell company not involved in the trade transaction;

Cash deposits or other transactions of trade entity are consistently just
below relevant reporting thresholds;

Transaction activity associated with a trading entity increases in volume
quickly and significantly and then goes dormant after a short period;
Payments are sent or received in large round amounts for trade in sectors
where this is deemed as unusual;

Payments are routed in a circle-funds are sent out from one country and
received back in the same country, after passing through another country
or countries;

An account displays frequent deposits in cash which are subsequently
transferred to persons or entities in free trade zones or offshore
jurisdictions without a business relationship with the account holder;

A trading entity makes very late changes to payment arrangements for
the transaction.

National Initiatives/Efforts to combat TBML

Nepal’s National initiatives to combat TBML are as follows:

Date Description

2002 Nepal became a member of APG

2005 First Mutual Evaluation of Nepal

2008 Enactment of ALPA, FIU- Nepal Established

2010 Second Mutual Evaluation of Nepal

2011 DMLI established, the 1t AML/CFT National strategy (2011-16)
2015 FIU-Nepal became a member of the Egmont Group of FIU
2016 1%t National Risk Assessment on ML/TF, ALPR,2016

2019 Second AML/CFT National Strategy (2019-2024)

2020 2" National Risk Assessment

2022 Third Round Mutual Evaluation of Nepal (2022-23)

2022 Department for Management of Proceeds of Crime was established
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Legal and Policy Reform

Some of the legal and policy measures to combat money laundering and terrorist
financing in Nepal are as follows:

Legal Measures
e ALPA-2008, ALPR-2017
e MLAA-2014, MLAR-2013
Extradition Act, 2014
AML/CFT National Strategy & Action Plan-2019-2024

Criminal Proceeds and Instrumentalities (Freezing, Seizing and Confiscation)
Act, 2014 or POCA-2014

Organized Crime Prevention Act, 2014

Acts related to Predicate offences.

Acts related to Other LEAs

Directives and circulars issued by regulators etc.

International Convention Related to AML/CFT, ratified/ acceded by Nepal.

Policy Measures
National Risk Assessment, 2020 (2015-2018)

Nepal's First National Risk Assessment was held in 2016. The second National
Risk Assessment was completed in 2020. According to the second National Risk
Assessment, 2020 shows that corruption, Tax (revenue) evasion and Financial
Crime (Banking offence and hundi) were high threats and the Foreign exchange
bureau, remittance service provider, hundi/ hawala and real estate sectors were
highly vulnerable sectors.

National Strategy and Action Plan

First AML/CFT National Strategy & Action Plan-2011-2016 has been formulated
and implemented. The second AML/CFT National Strategy & Action Plan-2019-
2024 has been formulated and implemented. It provides policy guidelines to
combat Money Laundering/Terrorist Financing.

Institutional measures

Policy and coordination agencies:
e National Coordination Committee (NCC) -Secretary OPMCM
® |mplementation Committee (IC)- Deputy Governor of NRB
e National Review Council (NRC)- Finance Minister
® Regulator Coordination Mechanism (RCM)-Governor of NRB
® |nvestigation Coordination Mechanism (ICM)-Deputy Attorney General
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Anti-Terrorism Counter Mechanism (ATCM)- Secretary MOHA

Mutual Evaluation Committee (MEC) —Secretary MOLJPA

Reporting entities: FIS: A, B, Cand D class Bank and Financial Institution, money
remitter, money changer, payment service provider, Payment service operator,
EPF, CIT, security brokers, securities markets, share market etc.

DNFBPs: Casino, Notary public, Auditors and Accountants, real estate business/
agents, Dealers of precious metal and stone etc.

Regulators: NRB, IRD, SEBON, Insurance Board of Nepal, Department of
Cooperatives, Inland Revenue Department, MoCTCA, DoLMA, OCR, Nepal Bar
Council, ICAN, Nepal Notary Public Council.

Investigation Authorities: DMLI CIAA, DRI, Nepal Police, Narcotics Control
Bureau, DRI, DoC, DoFSC, DNPWC, Department of Environment, DoFE,
Department of Commerce and Consumer Protection, Department of Drugs
Administration, SEBON, Insurance Board, National Investigation Department,
Armed Police Force Nepal etc.

Adjudication/Judicial Authorities: Office of the Special Government Attorney,

Office of the Attorney General, Special Court, Supreme Court.

Other Institutions:

MLA Central Authority -MOLJPA

Extradition Central Authority-MOHA

Financial Intelligence Unit-Nepal (FIU-Nepal)

Department for Management of Proceed Crime (DMPC)

Office of the Prime Minister and Ministry of Council (OPMCM)

Public Account Committee of the House of Representatives,

Judicial Executive Directorate

Other Competent Authorities: PPMO, Department of Immigration, Department
of Industries, Investment Board of Nepal, MOHA, SWC, MOF, EC, FCGO, MOFA,
OAG, OCR

Investigation/prosecution and adjudication procedure in TBML:

Investigation:

DRI, IRD and DOC are the primary agencies to investigate Tax Evasion and Trade
based predicate offences. After receiving referral cases from these LEAs or based
on Intelligence DMLI investigate Money Laundering issues. There is a Provision
of Extraterritorial Jurisdiction in ALPA. In ML/TF cases there are no statutes of
limitation to sue the case and provision of state party case i.e. government to be

plaintiff.

Prosecution

After the completion of the Investigation, investigation officers are responsible for
submitting the report with an opinion on whether to sue or not to sue the case.

LY
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DG of DMLI accordingly with their own opinion under sec 22 (2) of ALPA forwards
the document to SGAO whether to sue or not. After receiving the decision of
SGAO, DMLI has prosecuted the case in the special court based on the decision of
the special attorney. Other LEAs prosecute their relevant cases with the consent
of OAG in their respective court.

Adjudication

Nepal has two tire adjudication systems in ML/TF cases. A special Court is a trial
court, and an appeal should be done in Supreme Court. In Predicate offences there
are three-tier adjudication system prevail i.e. District court-High court-Supreme
court.

Seizing/Freezing and confiscation

In the final stage confiscate the properties received from proceeds of crime in the
decision of the court. The investigation authority has the responsibility to report
information about seize, freeze and confiscate property to the Department for
Management of Proceed Crime for asset recovery and management. There are two
types of confiscation provisions i.e., property and value based in section18 and 34
of ALPA. Other LEAs have also the right to confiscate based on their respective law

Punishment in ALPA, 2008

e In ML cases Fine two times the claimed amount and Imprisonment
from 2 years not exceeding 10 years. Accomplice deserves half of the
punishment except conspirator concerning predicate offence.

Nepal Mutual Evaluation
A) First Mutual Evaluation, 2005:

Nepal became a member of APG on Money Laundering in 2002.
First Nepal’s Mutual Evaluation was held in 2005. At the initial stage,
Nepal had very few legal and Institutional provisions to control Money
Laundering/Terrorist financing. After this evaluation, the Asset (Money)
Laundering Prevention Act, 2008 was issued, it provides the legal basis
for the investigation of Money Laundering and Terrorist Financing.
Financial Information Unit- Nepal was established in 2009.

B) Second Mutual Evaluation, 2010:

The second mutual evaluation was heldin 2010. Inthe Mutual Evaluation
Report, 2011 Nepal relies on International Cooperation Review Group
(ICRG)- monitoring. After that, these measures were adopted to reform
according to the recommendation of the Mutual Evaluation Report

3. <. fa. wnRer-0¢o0 EERS



C)

2011. After these reforms and strong political commitment Nepal has
been relieved from the improving global AML/CFT compliance list of
FATF/ICRG from June 2014. Some of the major reforms were as follows:

° Amendment in ALPA,2008

° Enactment of different acts such as the Mutual Legal Assistance
Act,2014, Extradition Act,2014, Organized Crime Prevention
Act,2014, Criminal Proceeds and Instrumentalities (freezing,
seizing and Confiscation) Act,2014

° Ratified different UN conventions such as the Vienna Convention,
1988, Palermo Convention, 2000, UN Convention against
corruption, 2003 and the UN Convention against Terrorist
Financing, 1999.

o Execute AML/CFT National Strategy and Action Plan(2011-16)
° Directives issued by different Regulators.

° Formulate Different mechanisms under the NCC and
Implementation Committee.

Third Mutual Evaluation of Nepal, 2022-23

The third Mutual evaluation of Nepal, 2022-23 has been completed
based on FATF recommendation, 2012 and Methodologies, 2013.
APG Anti-money laundering and counter-terrorist financing measures
Nepal Mutual Evaluation Report was published in September 2023.
This report provides a status of the AML/CFT measures in Nepal,
Key findings and priority actions. It shows that only 4 effectiveness
indicators are moderate level other remaining 7 are rated low. In
Technical Compliant-5 indicators are compliant-16 indicators are
largely compliant-16 indicators are partially compliant and 3 indicators
are non-compliant. This shows that both technical and effectiveness
compliance level is not substantial. Nepal should prepare an Action
plan and promptly implement it to improve recommended and priority
actions. New National Strategy and Action Plan 2080-85 should address
the recommended action of the report.

Impact of Trade Based Money Laundering.

Financial instability;

Increase trade deficit;

Increase the cost of foreign trade;
Increase the size of the Informal Economy;
Possibility of capital flight;

Decrease remittance.
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Challenges:

Open border management;
Informal and cash based economy;
Weak monitoring and evaluation;

An emerging new typology of TBML such as Virtual Assets Transaction:
Cryptocurrency, Bitcoin, and digital services;

Domestic and international cooperation and coordination;

Capacity enhances and reduces turnover rate;

Enhance ethics and morality;

Strengthen political commitment and develop common understanding;
Lack of effective, proportionate, dissuasive sanctions;

Emerging IT-based offences such as cybercrime, online fraud;

Weak investigation, prosecution, adjudication, and confiscation.

Way forward:

Increase the non-compliance cost of TBML;

Proper management of the licensing system;

Proper supervision of transactions of goods and services;

Expansion of central billing monitoring System;

Effective monitoring of banks and Financial Institutions;

Follow the international standards;

Sector risk Identification and update it promptly;

Strengthen preventive measures;

Identify beneficial Ownership and promote transparency;

Use risk-based approach;

Exchange of Information promptly;

Enhance domestic and international cooperation and coordination;
Training and Interaction program for capacity enhancement;

Provide resources and create an enabling environment to control TBML;
Strengthen border management to control transnational crime;
Promote trade facilitation and apply a transaction-based evaluation
system;

Simplify the procedures and reduce non-tariff costs;

System integration among Asycuda, ITS, VCTS etc;

Establishing a trade transparency unit to facilitate the sharing and
analysis of import/export data.
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Conclusion:

Trade-based Money Laundering, a financial crime without borders has become
a global challenge. Efforts should be focused on promotional, preventive and
curative measures to combat TBML. Similarly, we also equally focus on service-
based Money laundering. The collective efforts of stakeholders including the
private sector should be promoted to strengthen domestic and international
cooperation and coordination for TBML.

Appendix

Abbreviations related to article-Trade Based Money Laundering (TBML)

PML Professional Money Laundering
FIU Financial Intelligence Unit
ML/TF Money Laundering/ Terrorist Financing
AML/CFT Anti-Money Laundering/Countering the Financing of Terrorism
ALPA Asset (Money) Laundering Prevention Act
ALPR Asset (Money) Laundering prevention Rule
DMLI Department of Money Laundering Investigation
MLA Mutual Legal Assistance
MLAA Mutual Legal Assistance Act
MLAR Mutual Legal Assistance Rule
POCA Criminal Proceeds and Instruments of Offence (freezing, controlling and
confiscation) Act,2013
LEAs Law Enforcement Agencies
DNFBPs Designated Non-financial Business and Professions
NRB Nepal Rastra Bank
Fls Financial Institutions
EPF Employee Provident Fund
CIT Citizen Investment Trust
MOHA Ministry of Home Affairs
MOLJPA Ministry of Law Justice and Parliamentary Affairs
SEBON Security Exchange Board of Nepal
MOCTCA Ministry of Culture Tourism and Civil Aviation
DOLMA Department of Land Management and Archive
OCR Office of the Company Registrar
ICAN Institute of Charter Accountants of Nepal
DRI Department of Revenue Investigation
CIAA Commission for the Investigation of Abuse of Authority
DOC Department of Custom
DoC Department of Cooperative
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DoFSC Department of Forest and Soil Conservation
DNPWLC Department of National Park and Wild life Conservation
DoFE Department of Foreign Employment

PPMO Public Procurement Monitoring Office

SwcC Social Welfare Council

MOF Ministry of Finance

EC Election Commission

FCGO Financial Comptroller General Office

MOFA Ministry Of Foreign Affairs

OAG Office of the Attorney General

SGAO Special Government Attorney Office

NCC National Coordination Committee

VCTS Vehicle and Consignment Tracking System
ITS Integrated Tax System
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An Overview of Nepalese Tax Structure

X Gajendra Prasad Yadav
Abstract:

Taxation means a government taxing authority levying or imposing a financial
obligation on its citizens or residents. It is differentiated from other forms of
payment in that taxation does not require consent and is not directly tied to
any services rendered. The government compels taxation through an implicit
or explicit threat of force. Taxation is the primary source of revenue for the
government the economic prosperity of every country is primarily determined by
the tax structure it has established. A tax system that makes doing business simple
and eliminates the possibility of tax evasion benefits a country's economy. The cost
of conducting business inhibits the country's economic progress. So, a threshold
is a taxation structure that does not allow for easy tax evasion. Time and again,
Nepalese taxes have undergone numerous amendments, but it is still a long way
from being an ideal taxation system. Many issues, such as tax evasion, reliance on
indirect taxes, black money, and the development of a parallel economy, informal
economy indicate that the Nepalese tax system requires considerable adjustments
in the future to address all of these issues. This article focuses on the Nepalese Tax
structure administered by IRD such as VAT, Excise Duty and Income Tax.

Genesis of Nepalese Tax Structure:

Since Ancient, Nepal's tax structure has been changing regularly. We had several
institutional arrangements to investigate the necessary adjustments to the existing
tax structure.

Tax in Ancient Nepal: In those Ancient Nepal days, the tax was collected in the
form of cash, kind and labour from the merchants, traders and farmers. In the
Lichhavi regime taxes were known as “Trikar”, which meant three kinds of taxes
viz, “Bhaga” (levied on agriculture)“Bhog”(levied on Animals and“Kara” (levied on
Business).

Tax In Unified Nepal: In this period maximum Revenue generation and collection
were the main objectives of tax policy. At this time Land tax, transit tax, market
duties and forest product tax were levied. After the unification, the land tenure
system was divided into five main forms Raikar, Birta, Guthi, Seva and Kipat.
The revolution in taxation in Nepal occurred when King Prithvi Narayan Shah

= Chief Tax Officer, Inland Revenue Office, Putalisadak
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introduced the “Pota” tax in 1772, which was based on a flat rate system rather
than a progressive rate principle. It was limited to small Birta owners.

During the period of Rana Regime: There was no formal legal provision and
effective revenue administration. Land revenue, customs and export of wood are
the major revenue sources, which were collected in a lump sum, contract basis.

Tax in Modern Nepal: After the political revolution in 2007 BS, the role of
government has increased which demanded more funds to operate the
government. The government of Nepal Presented its First Budget in 2008 BS. The
First Five-Year Plan Started in 2013 BS, the corporate tax was introduced by the
elected government in 2015 BS. Introduced “Business Profit and Salaries Tax Act
2016” After three years 'experience of income tax, the government replaced the
prevailing income tax act with "Income Tax Act 2018”. In 2030 “Income Tax Act
2030” was enacted. The government of Nepal enacted the “Income Tax Act, 2058”
which came into effect from 2058/12/19 BS. This act has replaced the Income Tax
Act, of 2031. The VAT act came into effect from Mangsir 1, 2052 and regulations
from 2053/12/11 BS. The Liquor Act 2031 came into effect from 2031/06/20 BS,
and the Liquor Regulations 2033 came into effect from 2033/02/18 BS. Similarly,
the Excise Act 2058 came into effect from 2058/10/17 BS. and The Excise
Regulations, 2059 from 2059/03/24 BS.

Taxation System of Nepal: Direct and Indirect Taxes in Nepal

Direct tax: It is collected directly by the government from the person who bears
the tax burden. The impact and the incident are on the same person. Direct taxes
are Income tax, Property tax, Interest tax, Capital gain tax, Vehicle tax, Death tax,
windfall gain tax, Etc.

Indirect tax: It is imposed on one person but partly or wholly paid by another. In
these taxes, theimposed and incident of tax are on different persons. Indirect taxes
are Value Added Tax (VAT), Excise duty, Import and export duties, Entertainment
tax, Hotel tax etc.

Direct Vs. Indirect taxes in Nepal

Direct Tax Indirect Tax
e The taxpayers felt the impact|e Initially, indirect taxes were levied
of direct taxation immediately. on traders/producers, but they were
eventually levied on buyers of goods or

e Shifting the burden is difficult
because the taxpayer must
suffer the tax.

services.

e The indirect tax might be passed on to
other people
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Direct Tax Indirect Tax

e Direct taxes hurt taxpayers'
ability to save and invest.

e Direct taxes are progressive

e Direct taxes are levied solely
on those who fall into specific
tax brackets.

e The potential for tax evasionis|e The opportunity for tax fraud is limited.
substantial.

e |Inflation be increased through Indirect

e |[nflation can be reduced taxes.
through Direct taxes. e Savings and investments may grow when

non-essential items and services are
reduced.

e These are regressive, increasing

) ) inequalities.
and help in reducing
inequalities e The administrative costis lowerinindirect
taxes.

e Indirect taxes have a broader reach on all
members of society through the sale of
goods and services

VAT as Indirect Tax

An indirect form of tax, Value-added tax (VAT) is a Consumption tax on goods and
services that is levied at each stage of the supply chain where value is added,
from initial production to the point of sale. value is added designed to be a multi-
stage tax system as the tax is collected by all sellers in each stage of the supply
chain. The amount of VAT the user pays is based on the cost of the product minus
any costs of materials in the product that have already been taxed at a previous

stage.

Why VAT is introduced in Nepal?

VAT replaced four taxes; Sales Tax, Contract Tax, Hotel Tax, and
Entertainment Tax

To modernize and increase the efficiency of the county’s tax system and
enhance revenue mobilization.

VAT is a means of expanding the tax base and generating stable revenue
for the government, reducing the risks of tax evasion.

The VAT system applies to goods and services consumed domestically
and imported into the country. Exported goods are exempted from VAT
based on destination principles of international taxation — meaning
that suppliers are allowed a refund of input VAT.

To keep a level playing field for domestic producers so that they can
compete on equal terms with foreign-based suppliers.

To reduce tax compliances and administrative loads of enterprises
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Challenges of the existing VAT System of Nepal

The single VAT @ 13% since 2061 BS (earlier@ 10%.) The enforcement
of a single VAT rate for all products and services does not distinguish
between basic and luxury goods.

The indirect tax burdens the lower-income consumers who spend the
majority of their income on consumption.

Tax evasion

o  When you purchase at a retail store or a pub that won’t issue a VAT
bill, they’d pocket the tax paid by you.

o Increased expenses based on fictitious VAT bills to evade taxes
VAT bill fraud

o VAT bill fraud involves individuals frequently producing and issuing
fake VAT bills to evade taxes which is tantamount to stealing from
the treasury and pocket taxes that are paid by the public.

Fake Bill:

o LargerFirmsregisteredin VAT were found producing fake transaction
bills in the name of fake firms.

0 Business organizations have produced fraudulent VAT bills

VAT avoidance:

VAT Exemption

o The provision of tax exemption is to collect outstanding tax dues,
mainly from sick industries and long-run non-compliance entities,
but even entities doing well and making sound profits are enjoying
tax exemptions.

o Enterprises that collected VAT paid by the general public were also
exempted.

0o Many companies that were involved in fake VAT bill scandals in the
past were also given tax exemptions.

Major Issues

o The integrity of the business community?

Integrity and capabilities of tax administrators?

The increasing gap between estimated revenue and collection?
The unauthorized trade from India & China to Nepal?

© © o ©

Unnecessary price hike in name of VAT?
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Excise Duty as Indirect Tax

Excise is an indirect tax, a tax levied on goods imported from another country
as well as goods manufactured in the country. Excise duty is levied primarily on
alcoholic beverages, mineral oils, and tobacco products, as well as in the import of
all types of vehicles in Nepal. This duty is levied on the products which are harmful
to one’s health and excise duties help to reduce consumption. Environmental
concerns have played a growing role in determining the nature and application of
excise duties to, in particular, road fuel over the last decade.

Following Nepal’s accession to the World Trade Organization (WTO) in 2003, the
Bay of Bengal Initiative for Multi-Sectoral Technical and Economic Cooperation
(BIMSTEC) in 2004, and implementation of the South Asian Free Trade Area
(SAFTA) in 2006, the Government of Nepal has continued to adopt a policy of
mobilizing excise taxes. The purpose of the policy is to compensate for the revenue
losses resulting from the reduction and abolition of customs tariff rates and other
obligations of WTO membership. It also affects a wide variety of social conditions.

Excise administration

The system of excise administration and control mechanisms under three different
headings: licensing or registration control mechanism; recording and reporting
mechanism; and payment of excise and acquittal of liabilities mechanism. The
administrative procedures of excise can be categorized as either physically
controlled or self-assessed.

Physical control administration: The physically controlled system comprises
various forced mechanisms for excise monitoring by the government/state. The
manufacturing, importing and selling of molasses, alcoholic beverages (liquor
and beer) and tobacco products (cigarettes and bidi) are administered by physical
control system under the Excise Act 2002.

Questions arose for physical control Excise administration system in Nepal

e  Question of more expensive than a self-removal system from an Excise
administration and compliance perspective.

e IsIRD able to recruit a sufficient number of excise inspectors to monitor
each factory?

e Are the excise inspectors recruited have the necessary training and
education required to effectively monitor and control production and
sales?
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Self-removal system of excise Administration: Under a self-assessed system, the
taxpayers themselves determine the duty liability on the goods and produced
commodities are cleared by the taxpayers voluntarily. Due to various challenges
faced, now both the tax administration and business community are in favor
of replacing the physical control system with the self-removal system. The
replacement of the physical control system with a self-removal system should
have a positive impact on revenue mobilization.

Income Tax as Direct Tax

As it is Direct tax, The term “income tax” refers to a type of tax governments
impose on income businesses and individuals within their jurisdiction. Income
taxes are a major source of revenue for the government in Nepal. Income tax
includes income from employment, business and investment.

Types of Income tax:

e The Individual or Personal Income Tax: A personal or individual income
tax is levied on the total income of the individual. It is often collected on
a pay-as-you-earn basis, with small corrections made soon after the end
of the tax year. Income tax systems will often have deductions available
that lessen the total tax liability by reducing total taxable income. As a
direct tax, individual income tax is highly elastic.

e Corporation/ Business income tax: Refers to a direct tax levied by
various jurisdictions on the profits made by companies or associations
and often includes capital gains of a company. It is the tax on capital
income that occurs in the form of profit and originates in the corporate
sector (company.)

Effect of Income Tax on the Individual Life of Nepali
Taxation has a significant impact on people's lives in a variety of ways.

o The imposition of a tax on a person's income reduces the person's
disposable income. When a person's disposable income is lowered, he
or she will spend less on basics.

o If a person is unable to purchase the basics that help him enhance his
working efficiency, his workability will suffer and he will be unable to
earn more, which will have an impact on his saving and investing plans.

o The impact of imposing tax is more on poor people and less on rich
people because poor people's earnings are already low, and putting tax
on them has a significant impact on their earnings, but rich people's
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earnings are higher, and charging tax on them has little influence on
their earnings.

The imposition of taxes hurts a person's willingness to work

Paying taxes has an impact on psychology and acts as a disincentive as
he feels like there is no benefit in working more hours because he has to
give up a certain portion of his earnings.

Negative impact on their saving and investment plans, which will be a
huge downside for the country's income.

Problems with the Income-tax in Nepal

The Nepalese income tax system is not efficient because various problems exist

such as,

Increasing behavior of taxpayers towards tax evasion,

One of the major problems is the high cost of paying taxes i.e., there is a
lengthy process while paying taxes.

Ambiguous acts, rules and regulations, sometimes double meaning with
Defective income tax law,

Lack of expertise in tax administration, lack of awareness of taxpayers
towards income tax laws and compliance mechanisms.

Improper implementation of income tax laws and provisions,

The public awareness program is necessary for raising government
revenue.

Lack of proper expertise and knowledge along with a willingness to the
member involved in formulating income tax act and policy.

The Legislative Statute on Tax in Nepal
Vat Acts & Rule

A VAT mission was established in Bhadra 2050 B.S. for the study, suggestion,
and implementation process of VAT In Nepal, but the Value Added Tax (VAT) Act
2052 was published on 2052.12.7. But the process of VAT could start in 2052 B.S.,
only when the parliament passed the VAT act and declared its enactment from
1/08/2054. The government of Nepal framed VAT Rules 2053 to clarify the act.

Key Provision of VAT Acts and Rules,

Value Added Tax is applicable on all goods and services supplied in Nepal,
imported into or exported from Nepal, except those listed in Schedule 1
of the Value Added Tax Act of Nepal.

The general rate of VAT is 13%, whereas exports and some specific
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supplies listed in Schedule 2 of the Value Added Tax Act are subject to a
0% VAT rate.

e  Registration Requirements and Registration obligations are provisioned.

e  Registered in VAT must submit a VAT return, filed every month, within 25
days of the end of every Nepali Calendar month. But The VAT registered
with an annual turnover of less than 1 crore should file a return every
four months.

e Non-submission (Non-filer) of VAT returns triggers penalties and also
triggers VAT assessment by tax authorities.

e VAT Credit Value Added Taxes paid in purchase may be claimed as
VAT credit. For this, the output /from the purchases should be sold by
collecting VAT.

e VAT Refund

e  Everyregistered person mustissue a VAT invoice in the Prescribed format
the retailer may issue an Abbreviated VAT invoice with approval from
the Tax Officer.

Income Tax Act & Rule

The parliament of Nepal enacted the Income Tax Act 2058 effective from
2058/12/19 BS. The government of Nepal framed Income Tax Rules 2059 BS and
came into effect from 2059/02/27 BS. to clarify the act. This act consists of 143
sections along with 24 chapters. It has been made to minimize the weakness of
previous acts and maximize government revenue by improving the collection
procedure of revenue.

Income Tax Act 2031 has classified income tax into five groups whereas this Act,
2058 divides only into four groups as follows: Individual income tax, corporate
income tax, Interest Income tax, and House and Land tax (capital gain Tax). Income
Tax Act, 2031 had a Narrow base of tax, levying tax only on the income originating
in Nepal. Dispersion of tax-related acts, i.e., Income tax-related provisions were
given in different acts. Low penalty rate for tax evaders, Incompatible with self-
assessment, and Unsuitable to the modern economy which compelled the current
Income-tax Act, 2058.

Excise and Liquor Acts and Rules

There are two relevant Acts and two associated Regulations currently operational
in Nepal: The Excise Act 2058 and the Excise Duty Rules 2059; and the Liquor Act
2031 and Liquor Rules 2033.
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The provisions of the Excise Duty Act, 2058.
o To excisable products, collection methods, exemption of excise
duty, deputation of excise inspectors, licensing processes, regulating
mechanisms and penalties for wrongdoers.

The provisions of The Excise Duty Rules, 2059
o Relating to licenses; collection of excise duty; withholding, auction
and forfeiture of property and auction sale; power to forfeit product
or property; functions, duties and powers of excise duty officers and
licensees; and special provisions relating to cigarette and bidi, liquors
and loaf-sugar and molasses.

The provisions of the Liquor Act, 2031
o Related to the production, sale and distribution, export and import
of liquor; licenses; powers of officers, penalties, forfeiture and sale of
liguor and other goods; rewards and power to frame rules.

The provisions of the associated Liquor Regulations 2033
o Related to license applications for production, sale and distribution,
exporting and importing liquor; duration and renewal of licenses;
renewal fees; timing and restriction of liquor sales and distribution; and
conditions for non-license provisions.

Finance Act

According to the provision made in the Constitution of Nepal, every year, the
month of Jesth, 15 (Nepali calendar) the finance minister of Nepal delivers the
budget to the federal parliament. The Finance Act specifies any changes in income
tax slabs and rates, excise duty, VAT exemption or vatable items that occur each
year. When the financial bill is passed through parliament and approved by the
president, it becomes the Finance Act. The necessary clarification on that part of
the provisions is required. The IRD produces circulars and notifications regularly
and these notifications and circulars also aid in better understanding the meaning
of provisions.

Conclusion & Suggestions

The above-discussed Tax structure of Nepal is administered by the Inland Revenue
Department (IRD) which is under the Ministry of Finance. The IRD is advancing
its technology for the improvement of total tax administration which is the need
of the present time. The information and data that the tax authorities play with
must be clear and concise assisting for the better administration of revenue
generation. The IRD operates mainly the structure of Income tax, VAT and excise
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Duty according to the provision made by the legal statutes mentioned above.
The questions that arose in the different sections should be addressed properly
so that the tax structure requirement be fulfilled. The drawback of the structure
must be corrected according to the nature and advancement of the corporate
and tax administration. The government could also strive to provide certain tax
benefits to taxpayers to stimulate them to earn more by committing more hours
to work and working to their full potential. This will not only help to develop the
economy, but it will also help to improve the quality of life. The business cycle or
supply chain must be according to the market rule so that the revenue generation
from value addition is maintained. The supply chain and consumer behavior have
a significant impact on the nation's economy. However, the government should
make an effort to increase opportunities for people from all walks of life. The
dark side of the economy is, an issue of black money and tax evasion, therefore,
maladministration should be corrected. A proper mechanism for taxadministration
and compliers should be determined objectively to achieve the intended revenue
goal.
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Interagency Coordination for Digital
Transformation of Tax Administration

X Rajkumar Adhikari

Background

Interorganizational coordination in other words interagency coordination
is accepted as an important tool for capturing important but scattered
information that paves the way for effective analysis of taxpayer status. It is
not only helpful to ease service delivery but also important for assessing tax
evasion risk. Digitalization has become a buzzword and a dominant fixture
of most public agencies and tax administration cannot swan away from this.
Taxpayers are connected with various government agencies as per their
functional linkages as well as other direct/indirect reasons like the office
of company registrar, department of Commerce, department of Customs,
Department of Revenue Investigation, department of money laundering,
police authorities, financial intelligence unit (FIU), small and cottage industry
office, local government authorities, other surveillance agencies and so on.
Many relevant and crucial information are bunched up in various agencies
that may be helpful for tax administration, and that could be possible to
share digitally through the means of effective coordination.

Effective interagency coordination and linkages is a key to the latest
governance approach “Whole of Government” approach. Despite having
huge data and information, most government agencies are disjointed and
disconnected and working in silos. Hence, interagency coordination for
the digital transformation of tax administration demands breaking silos
first. Across the public sector, therefore, there is an increasing recognition
of the need to invest time, resources and political capital in establishing
coordination mechanisms across government to reduce duplication,
minimize contradictions, increase accountability and address cross-cutting
problems (Peters 2018). A study concludes that coordination “improves the
overall quality of decision making by introducing multiple perspectives and
specialized knowledge, and structuring opportunities for agencies mutually
to test their information and ideas” (ACUS 2012). Nowadays verified third-
party reporting has become a significant basis of digital tax administration.

= Chief Tax Officer, Inland Revenue Office, Chabahil
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Third-party reporting is a tool for interagency coordination because that is
possible to share information from one agency to another using a digital
platform.

According to Ines Mergel, Noella Edelmann and Nathalie Haug (2019, p.
12), digital transformation is “a holistic effort to revise core processes and
services of government beyond the traditional digitization efforts. [...] The
outcome of digital transformation efforts focuses among others on the
satisfaction of user needs, new forms of service delivery, and the expansion
of the user base.” Efforts to enact a digital transformation in public service
delivery have led to a multitude of inter-organizational collaborations (Chen,
Hu, Tseng, Juang & Chang, 2019; Fountain, 2001; Kattel, Lember & Tonurist,
2019 cited in Stijin et al., 2021). Hence, digital transformation nowadays
is not limited to digital translation of manual form or format of traditional
governance, it advocates an interactive platform of wise application of
systems that can smoothen public performance as well as reduce time and
cost of beneficiaries.

E-government research mostly focuses on collaboration that is primarily
based on network-type instruments and resources, such as the building of
trust or the voluntary sharing of resources (e.g. Chen & Lee, 2018; Chen, Hu,
Tseng, Juang & Chang, 2019). Pure networks, however, hardly exist within the
public sector (Meuleman, 2008), meaning that effective coordination of cross-
agency digitalization projects assumes a capacity to combine various types
of coordination mechanisms and instruments. Second, Olivier Berthod and
Federica Segato (2019, p. 225) note that there is a need to better comprehend
how governance change takes place over time. Digital transformation in
the public sector is a complex process involving governance challenges of
a technological, organizational, and inter-organizational nature (Wouters,
Janssen & Crompvoets, 2020). In a public sector that is characterized by
fragmentation, dependencies can be found between the public organizations
and stakeholders in the service network (Klievink & Janssen, 2008), but also
between the building blocks (or IT artefacts) within and across service chains,
as well as within and across public organizations (op. cit.). Many researchers
cannot exhibit the success story of proper coordination among government
agencies for digital transformation, even though various approaches show
some insights and learnings for improvement in this area.

These days all over the world many tax authorities implement digital tax
administration using a wide range of e-services. Digital trans-receive of
digitally produced information through the applicable digital means of sharing
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has not become far away in recent days but the important pre-condition is
effective coordination between and among relevant agencies is a must. For
an effective way forward strong commitment and alignment are required
between agencies, actors and technologies. Hence, digital transformation
means not only the application of ICT but also demands a proper ecosystem
that could be friendly to use technology and actors connected to this are
ready for proper compliance. According to the OECD (2021), 80% of the fifty-
nine tax administrations surveyed use data analytics tools, 75% have machine
learning capabilities, and 50% have digital assistant tools, most notably
‘Chatbots’. This is also matched by the spending, with ICT infrastructure
comprising 50% of capital expenditure (OECD, 2019). At the same time, there
is no evidence to suggest conclusively that ICT development will achieve
the pre-determined outcomes of efficiency, effectiveness, and taxpayer
satisfaction (Mallick, 2021). As more interconnections become possible
between the different systems that taxpayers use to run their businesses,
undertake transactions and communicate — their “natural systems”- the
more it becomes possible to move taxation processes into these systems,
subject to appropriate assurance.

While many in the literature have talked about the benefits of increased
digitalization, such as greater monitoring and supervision of financial
expenditure, lower incidences of corruption, good governance, and lower
income inequality, these benefits cannot be assumed and taken for granted
(Robbins, Mulligan, & Keenan, 2015; Schuppan, 2009). Indeed, others in
the literature have been critical of the high failure rate of e-government
projects, of which digital taxation is not an exception. According to Mergel
(2016), 94% of such projects are over budget in the United States, and 40%
are never finished. According to Heeks (2005), in developing countries, that
figure could be as high as 85% (35% are total failures, 50% are partial failures
cited in Bassey et al., 2022), one of the important reasons behind this failure
is weak interagency coordination among the related public authorities.

Concept of Coordination

Defining coordination is a complex task. Pressman & Wildavsky (1973)
presented coordination as something often aspired to but rarely achieved.
Furthermore, "coordination has been the subject of a good deal of study,
there is still some confusion about its meaning, a great diversity of theory, and
too little knowledge about its practice" (Alexander, 1993, p. 329). However,
coordination as an important administrative phenomenon holds important
roles and meaning for effective performance. Because scholar illustrates that
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coordination may well be the philosopher's stone of public administration
(Seidman, 1970). It is central not only to the tasks of public administrators
but also to the larger questions of the discipline (Morris et al., 2007). From
an analytical perspective it can be defined as the purposeful alignment of
tasks and efforts of units or actors to achieve a defined goal (Verhoest &
Bouckaert, 2005 in Leegried et al., 2014). According to Hall et al. (1976) as
cited in Bouckaert et al., 2010, p. 15) coordination can be defined as "the
extent to which organizations attempt to ensure that their activities take into
account those [activities] of other organizations." This definition focuses on a
coherent deal towards the common goal between and among organizations.
Comfort (2007) defines coordination as "aligning one's actions with those of
other relevant actors and organizations to achieve a shared goal" (p. 194).
Attempts to coordinate government policy-making and service delivery
across organizational boundaries are not a new phenomenon; coordination
is a traditional doctrine of public administration (Kavanagh & Richards, 2001;
Ling, 2002; Hood, 2005 in Laegried et al, 2014).

Approaches of Coordination
Classical Hierarchical Approach

The classical hierarchical view is built on the work of Gullick (1937) and Taylor
(1911), along with Dahl(1947) and Simon (1947). Hierarchy is used to establish
control, specify tasks, allocate responsibilities and reporting procedures, and
presumably gain reliability and efficiency in workflow. This approach works
reasonably well in routine circumstances when there is time to plan actions,
train personnel, identify problems and correct mistakes (Comfort & Kapucu,
2006, p. 312). Uncertainties and chaotic environments create tufts and
difficulties to work in regular administrative paths in such extreme events.
"Under cumulative stress, hierarchical organizations tend to break down, and
personnel are hindered by a lack of information, constraints on innovation
and an inability to shift resources and action to meet new demands quickly"
(Comfort, 1999). Effective coordination, from this perspective, is about
dividing responsibilities within an organization and establishing clear links
between functions. Or if we are speaking of interagency coordination, this
view sees coordination as something occurring between units rather than
between individual workers (Morris et al., 2007).

Coordination in this model is an internal process, highly reliant on
interdependence between actors (Cheng, 1983 cited in ibid.). The classical
hierarchical model is strong in terms of accountability and role definition,
and it excels at the performance of routine, repetitive tasks. On the other
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hand, such arrangements are highly inflexible, and adaptation and change
are antithetical to these structures (Morris et al., 2007). Moreover, under
urgency and stressful situations, highly inflexible hierarchical structures
impede greatly the development of inter-organizational coordination.
Because "more difficult is the task of integrating multiple agencies and
jurisdictions into a smoothly functioning inter-organizational, inter-
jurisdictional response system" (Comfort & Kapucu, 2006, p. 310). Most
modern organizations, both in the public and commercial sectors, tend
towards bureaucracy. Bureaucratic organization is at its best in areas where
standardized functioning must be applied to familiar routine tasks. It is at
its worst in unusual situations requiring initiative (Granot, 1997, p. 307).
Chisholm (1992) evokes some strengths and weaknesses of hierarchy-based
coordination, this approach to coordination functions well analytically
so long as the organization or organizations involved are well integrated
from top to bottom and they have a clear mandate about what to do. If
organizations are structured more loosely or are involved in complex policy
areas requiring multiple information exchanges and interactions with several
different organizations the efficacy of hierarchy is reduced.

Network Approach

A second approach seeks to understand coordination as the interaction of
interdependent actors outside traditional hierarchical structures (Agranoff
2006; Kettl 2003; O'Toole 1997; O'Toole & Meier 1999; Wise, 2006). Instead
of being based on top-down authority and position, network coordination
between organizations is based on a mutual need for sharing resources,
authority, knowledge and technology, using negotiation and mutual
adjustment instruments (Morris et al., 2007, p. 95). According to Mintzberg
(1979), the term "mutual adjustment" is used as a loosely structured and
informally arranged type of coordination for achieving a collective goal. A
collective goal or shared goal appeared as a pre-requisite feature for network
coordination. According to O'Toole (1997) network-based approach places
much less emphasis on formal, hierarchical, top-down authority mechanisms
and instead recognizes thatinterdependence is not based simply on authority
and position (as cited in Morris et al., 2007, p. 94). Peter (1998) argues that
the network perspective on coordination has the additional advantage of
being more open to the role of non-governmental organizations than are
more traditional conceptions of the actors.

In the public sector, network-based coordination is more common when
there is a need for horizontal coordination among diverse organizations. It
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is less formal, less hierarchic, and more based on voluntarism, spontaneity,
and solidarity. This form of coordination is frequently found when actors
are congregating in mutual dependence around specific issues (Mintzberg,
1979). The network model is a highly flexible and adaptable structure that
can bring varying resources to bear on different problems as they arise,
though, is also the network's most significant weakness: because its actions
fall outside formal lines of authority, accountability is greatly reduced and
diffused among multiple players (Morris et al., 2007).

Setting up a network is useful for achieving coordination in cases where
information is scanty. Also, diverse, heterogeneous and complex environment
therefore demands network-based coordination (Jamil, 2014, p. 5).
Network-based coordination denotes collaborative action and information
sharing amongst mutually dependent organizations to achieve a common
goal (Verhoest et al. 2010). Network approaches might be better suited to
address the lack of authority common in many organizational settings; they
also fall short when it comes to accountability and measuring performances
(Wise & Nadar, 2002).

Defining a network is a crucial task while describing its conceptual rationale
in the field of intergovernmental relations due to its (un)commonality in use.
Different scholars defined the term network differently according to their
nature of research. O'Toole (1997 defined the term "network" as:

Networks are structures of interdependence involving multiple organizations
or parts thereof, where one unit is not merely the formal subordinate of
the other in some larger hierarchical arrangement. Networks exhibit some
structural stability but extend beyond formally established linkages and policy-
legitimated ties. The notion of networks excludes more formal hierarchies
and perfect markets but includes a wide range of structures in between. The
institutional glue congealing networked ties may include authority bonds,
exchange relations and coalitions based on common interest, all within a
single multiunit structure (p. 45).

Kapucu (2005) used the term network to describe multi-organisation
relations:

a network is a group of individuals or organizations who, voluntarily, exchange
information and undertake joint activities and organize themselves in such a
way that their autonomy remains intact (p. 35).

Network approach of intergovernmental relations Radin et al. quoted that

an. ¥ f3 snR&1-20¢0 0y,



3.3

“(network) approach has developed around intergovernmental relations
that emphasizes the importance of bargaining, negotiation, and networking
as essential processes of decision making rather than traditional hierarchical
command and control approaches or formal structures as venues for
decision making. This approach flows from the overlapping authority indel
and highlights a movement away from a "sorting-out" of intergovernmental
roles to an interdependent approach. It focuses on the development
of inter-organizational networks that include both governmental and
nongovernmental actors and proceeds along a path that includes the
acceptance of the independent and separate character of the various
members, avoidance of superior-subordinate relationships, interfacing of
political and career actors, inclusion of appropriate specialists when needed
to focus on technical issues. and agreement to abide by tasks and goals
(Agranoff; 1986).

This approach includes both the process and substantive nature of
contemporary issues. It suggests that different processes must be used to
reach decisions. But it also draws on the policy notion of issue networks.
This concept was developed by Hugh Heclo. is viewed as a “web" of largely
autonomous participants with variable degrees of mutual commitment or
dependence on each other.

Contingency Approach

Both the Classical and network model itself are not freed from their
strengths and weaknesses. When it comes to the complex task, neither
model is entirely appropriate. The hierarchical approach suffers from the
fact that managers in multi-organizational settings often lack authority over
other organizations, making it also difficult to establish such clear top-down
linkages. An additional problem is that the hierarchies can be too rigid and
slow to adapt to sudden changes and unanticipated problems (Wise, 2006,
p. 311). On the other hand, the network approach falls short when it comes
to accountability and measuring performance (Wise & Nader, 2002).

Regarding this, Kettl (2003) suggested the next approach named contingent
coordination- "a hybrid approach to coordination in which separate and
distinct actors at the different levels of government, each with its formal
hierarchical structure, work collaboratively when the situation demands
cooperation." Hence in Contingency approach "coordination can take place
in both traditional hierarchical and network-based approach" (Morris et al.,
2007: p. 96). Coordination is obtained both under hierarchical and network
forms of authority, but Kettle (2003) suggests that "different actors, both
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within and outside of traditional hierarchical organizational structures, must
collaborate."

As a theoretical approach to coordination, Alexander (1995) elucidates
contingencytheoryas"thesingleorganization'sadaptationtoitsenvironment"
(p. 10). In his work, to clarify his opinion, the author cites Lawrence and Lorsch
(1967) in this way "There is no one best organizational form or strategy, but
that these are contingent on the situation in which the organization finds
itself." Hence, contingency theory also suggests encompassing organizational
adaptation as well for effective inter-organizational coordination. This applies
to the voluntary adjustment of an organization to other organizations which
make up its environment (Alexander, 1993).

In the e-government literature, most attention is directed at network-
type instruments. Recently, a significant body of e-government research
has emphasized collaborative governance and network management (e.
g. Chen & Lee, 2018; Gil-Garcia, Guler, Pardo & Burke, 2019; Juell-Skielse,
Lonna, & Paivarinta, 2017; Klievink, Bharosa & Tan, 2016; Pardo, Gil-Garcia
& Luna-Reyes, 2010). At the same time, resources and instruments from
multiple mechanisms are occasionally favoured, such as legal authority (e. g.
Dawes, Creswell & Pardo, 2009) and incentives (e. g. Yang & Maxwell, 2011)
to transform public service delivery (cited in Stijin et al., 2021). Hence, in
analyzing approaches of interagency coordination and cooperation from
the perspective of digital transformation of tax administration, some factors
need to be analyzed. Approaches of coordination elucidated before are
some theoretical analyses that required some operational modification
based on the tasks, functionalities, technological adaptation as well and
structural legal parameters. Regarding interagency coordination for the
digital transformation of tax administration, the network model appears to
be more suitable because of the equal footing nature of agencies that work
on horizontal coordination rather than a classical hierarchical and contingent
model.

4. Importance of interagency coordination

Outbreak the silos, interagency coordination is one of the significant
solutions to change information mess to means. Until and unless access to
information from relevant agencies not assured, a sided approach is unable
to transform full-fledged digitalization. Cross-validation/verification and data
triangulation enhance the efficiency and quality of tax administration which
is only possible in effective interagency coordination and digital data sharing.
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The importance of interagency coordination can be elucidated as follows:

It enhances effective coordination and maximizes resource strength,
It minimizes duplication of works,

It minimizes manual handling of documents and records,

It reduces compliance costs and increases taxpayer satisfaction,

It reduces the risk of tax evasion and erosion,

It mitigates operational risk,

It can assure coherence in the operation,

It provides learning opportunities,

It brings synergies among agencies,

It excels the quality investigation,

It helps to strengthen effective collaboration through a shared
information system,

It checks fiducial crime and enhances good governance,
Ultimately it promotes effective service delivery.

5. Pre-conditions for interagency coordination

A terminology pre-condition here implies that the factors in the absence of
thisimpede better coordination between and among concerned agencies and
help to facilitate by minimizing limitations and optimizing best possibilities.
Some of those factors can be listed as follows:

The legal structural framework that allows or paves the way for effective
interagency coordination,

Memorandum of Understanding (MOU) between agencies,
Resources and technological compatibility,

Precise and agreed standard operation procedure (SOP),
Assurance of data security for sharing,

Non-Disclosure Agreement (NDA) between agencies,

Joint task force to settle emerging issues and consequences,
Strong, secure and reliable architect,

Collaborative leadership.

United States Government Accountability Office (GAO, 2023) suggests the
following key considerations for effective interagency collaboration:
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Collaboration Practices Selected key considerations

Define common - Havethe cross-cutting challenges or opportunities

outcomes been identified?

- Have the short- and long-term outcomes been
clearly defined?

Ensure accountability - What are the ways to monitor, assess, and
communicate progress toward the short- and
long-term outcomes?

- Have the means to recognize and reward
accomplishments related to collaboration been
established?

Bridge organizational - Have strategies to build trust among participants

culture been developed?

- Have participating agencies agreed on common
terminology and definitions?

Identify and sustain - Has alead agency or individual been identified?
leadership - How will leadership be sustained over a long
time?
Clarify roles and - Have the roles and responsibilities of the
responsibilities participants been clarified?
- Has a process for making a decision been agreed
upon?
Include relevant - Have all relevant participants been included?
participants - Do participants represent diverse perspectives

and expertise?

Leverage resources and How will the collaboration be resourced through

information staffing and funding?

- Are methods, tools, or technologies to share
relevant data and information being used?

Develop and update If appropriate, have agreements regarding the
written guidance and collaboration been documented?

agreements - Have ways to continually update or monitor
written agreements been developed?

Source: United States Government Accountability Office (GAO, 2023)

6. Challenges of interagency coordination

Makingsound relationships and building effective coordinationamongvarious
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agencies having different cultures, jurisdictions and functional diversities is
not an easy task as the word appears as buzzy. There are so many challenges
that need to be faced to establish good interagency coordination. In our
context as well, various studies expedite the lack of interagency coordination
for the establishment of good governance. Some of them are:

° Changing organizational status quo for information sharing and
duplication reduction

° Developing trust, group effort culture, and unity of effort across diverse
groups of organization

° Developing clear and consistent communication and cooperation

° Diminishing uncertainty and ambiguity in the roles and responsibilities
of the agencies

° Assuring goal consistency and long-term partnership

° Identifying and assuring areas of competitive advantages
° Harmonizing legal structural barriers

° Resources and technological constraints

. Breakthrough in empire-building tendencies

Way forward for the effective interagency coordination

Since long back, the Government of Nepal continually advocated and tried
to implement e-governance for effective service delivery. The increasing
reach of ICT and digital literacy also reinforces government agencies towards
digital transformation. Strengthening interagency coordination for the digital
transformation of tax administration involves collaboration, communication
and alignment of efforts among various agencies and stakeholders.
Here are some strategies suggested for the enhancement of interagency
coordination, collaboration and cooperation for the digital transformation
of tax administration.

»  Collaborative planning with a clear strategy:

Developing a clear and comprehensive digital transformation strategy
with clear goals, timeline, and expected outcomes in proper alignment
and defined role of concerned agencies. It is quite important that
to develop and achieve shared goals and synergetic effects, the
strategy must align with the government’s broader digitalization/e-
governance goals. Involve all relevant agencies in the planning process
so that it ensures comprehensive coverage of strategic planning and
implementation.
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»  Legal and regulatory frameworks:

Establish supportive and compatible legal and regulatory frameworks
so that they enable easy and effective collaboration and information
sharing among agencies. In the beginning, assess and identify legal
barriers and address them through legal processes and streamline those
policies and legal regulatory frameworks according to the digitalization
initiatives of the government. Review and update laws and regulations
in a way that must align with new technologies and practices.

» Identify key agencies/stakeholders:

Identification of key government agencies that are relevant for
interagency linkage and have a role with the tax authority in the tax
administration process and Vice versa so that digitalization of tax
authority will be strengthened not only for authority but also easier
for the tax-related activities of the taxpayer as well as linked agencies.

»  Develop interagency coordination task force:

With clearly assigned roles, responsibilities and authority form a quickly
responding joint task force group for better and effective coordination.
This task force must be represented by each participating agency.

»  Share data securely:

Develop and implement robust data-sharing mechanisms that ensure
the secure exchange of information between agencies by respecting
data privacy and security regulations. Developing agreed non-
disclosure agreements and establishing protocols for secure data
handling agencies can prevent unethical disclosure of data. Develop a
robust cybersecurity framework to protect sensitive data.

» Invest in technology infrastructure:

Technological infrastructure both hardware and software and an expert
handling team is a prerequisite for effective digitalization and expected
coordination. Ensure the necessary technological infrastructure and
platforms are in place to support the transformation efforts. This
may involve the installation of the system, upgrading the system,
and providing cross-agency necessary training. Establish common
technology standards, including data formats, APls, and security
protocols to ensure compatibility and interoperability between systems
used by different agencies.
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Establish a common data repository:

Create a centralized data repository or data warehouse where relevant
agencies can access, retrieve and analyze relevant information. This
repository should be accessible, secure, and equipped with robust
analytics tools.

Regular communication and reporting:

Organize regular meetings and establish timely reporting mechanisms
to monitor progress, check errors, address issues, and ensure that the
digital transformation efforts remain on track.

Standardization and integration:

Establish common standards for digital systems and processes across
agencies so that technical adaptability takes place easily. Integrate
related systems of agencies with each other to streamline data flow
and exchange.

Monitoring and evaluation:

Develop key performance indicators to measure the progress of
effective coordination initiatives for digital transformation. Conduct
regular evaluation of system, operation, collaboration and coordination
efforts and make necessary revisions and adjustments.

Continuous improvement:

maintain and implement adapt and improve iterative approach
to effective coordination for digital transformation. Continuous
improvement in processes and technologies to cope and adapt to
changing needs and circumstances is critical for such transformation.
Hence, stay agile and be prepared to adapt strategies and plans based
on changing technological landscapes and emerging challenges.

Conclusion:

In conclusion, digital transformation is a somewhat daunting task, despite
these, recent circumstances forced every government to implement time-
demanded e-governance through digital transformation. Strengthening
interagency coordination for the digital transformation of tax administration
is crucial at this juncture for the effective implementation of government
e-governance initiative as well as streamlining processes, reduction of tax
evasion, mitigation of fiducial crimes, and ultimately widening fiscal space of
national economy through effective revenue generation.
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Economic Development: Concepts and
Approaches

# Sushil Lamsal*

1. Background

The idea of economic development is quite new, and it became popularin the
later part of the twentieth century, possibly at that time when the majority
of the less developed countries of today gained independence from colonial
rule and began their planned economic development. This article presents
an overview of economic growth and development. It also tries to highlight
commonly used indicators for economic development. In addition, various
factors that affect economic development, and changing perspectives on
economic development are presented in this article.

2. Economic Growth and Economic Development

In general, economic growth is used to describe the issues facing large
economies, whereas economic development is used to describe those facing
underdeveloped nations. Writing in this context, Maddison distinguishes
between the two concepts. Economic growth refers to the increase in
income levels in large economies, whereas economic development refers
to the same in developing nations (Griffin, 1970). Kindleberger, C. P. (1965)
states,” Economic growth means more output, while economic development
implies both more output and changes in the technical and institutional
arrangements by which it is introduced and distributed. Growth may well
involve not only the output derived from large amounts of input but also
growth efficiency, i.e., an increase in output per unit of input. Development
goes beyond this to imply changes in the composition of output and the
allocation of inputs by sectors.”

Economic growth, then, is associated with a quantitatively sustained rise in
the nation's per capita production or income as well as an increase in the
labour force's size for capital, consumption, and labour volume. However,
compared to economic growth, the idea of economic developmentis broader.
It is associated with qualitative shifts in economic needs, goods, incentives,
institutions, productivity, and knowledge, or the "upward movement of the

1  Tax Officer, Inland Revenue Office, Bhairahawa.

an. ¥ f3 snR&1-20¢0 By



entire social system." "It is taken to mean growth plus change." It explains
the fundamental drivers of growth, including advancements in technology
and structural modifications.

Indicators of Economic Development

Economic progress is typically measured using the following four techniques:

a)

b)

c)

Gross National Product (GNP) and Its Growth: A common approach to
measuring economic development is to look at a sustained increase in
the real national income (Alternatively GDP) of the economy over an
extended period. The focus on GNP as a measure of economic growth is
based on the application of developed countries experience. However,
underdeveloped countries differ significantly from developed countries
in terms of their socioeconomic structure. Thus, GNP growth cannot be
regarded as the best indicator to measure economic development.

GNP Per Capita: The second indicator is the long-term increase in the
per capita real income. According to this economic growth measure,
real per capita income growth should exceed population growth to
promote economic development. The issue, though, is that a rise in
per capita income might not be sufficient to improve the majority's
standard of life. The comparison of per capita income across different
countries may be inaccurate because of the conversion of currency
based on the official exchange rate. It is not possible to determine the
relative purchasing power of various currencies using these nominal
exchange rates. The real GNP per capita is the most commonly used
indicator of economic progress despite these drawbacks.

Welfare: Economic welfare is another indicator used to measure
economic development. The growth in per capita consumption of
goods and services over the previous year is taken into account in this
perspective. According to Okun and Richardson, economic development
is defined as a persistent, long-term increase in material well-being,
which may be seen as an outcome of a smoother flow of products and
services. There are limitations on this indicator as well. Without taking
other factors into account, we cannot equate a rise in output per head
with an improvement in economic well-being, as well as social welfare.
We must make value judgments based on the distribution of income,
the makeup of production, preferences, real cost, and other specific
changes related to the general ease of real income to determine the
ideal pace of development.
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d) Social indicators (Basic Need indicators): Some economists have
attempted to measure economic development using social indices since
they are dissatisfied with GNP/GNP per capita as the existing standard.
Social indicators are made up of multiple distinct components such as
"inputs," like the number of doctors or hospital beds per capita or the
standards of nutrition, while other factors may be "outputs" that are
related to these inputs, like reductions in infant mortality. A common
term for social indicators is the "basic needs for development."

i) Hicks and Streeten’s social indicators: Hicks and Streeten
indicate the following six social indicators as a proxy for economic
development.

Table 1. Basic Need Indicators by Hicks and Streeten

S.N. Basic Need Indicators
1 |Health Life Expectancy at birth
Literacy signifies primary school enrollment as a percentage
Education of the population
Food calories supply per head
Infant mortality and percentage of the population with
4 | Water Supply access to potable water
Infant mortality and percentage of population with
5 |Sanitation sanitation
Housing None.

ii) Human Development Indicator to create composite indices
of human development, economists have tried measuring
social indicators of fundamental needs using one, two, or more
indicators.

»  Physical Quality of Life Index (PQLI): Morris, (1979) constructed
the PQLI index by combining three indicators for the comparative
study. The index combines infant mortality rate, literacy rate and
life expectancy into a single index.

»  Human Development Index (HDI): Since 1990, the United Nations
has developed and published the Human Progress Index (HDI) as a
way to compare the economic and social development of different
nations. It is made up of life expectancy at birth, mean years
of schooling, anticipated years of schooling, and gross national
income (GNI) per capita.
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Dimensions

Long and healthy life

Knowledge

A decent standard of
living

HDI values and ranks for some selected countries are listed below.

Table 2. Dimensions of HDI

Indicators
Life expectancy at birth

Expected years of schooling
Mean years of schooling

GNI per capita (PPP $)

Dimension index
Life expectancy
index

Education Index

GNI index

Table 3. HDI ranking 2021/2022

HDI

Human
Development
Index

Source: UNDP

Rank Country HDI
1 Switzerland 0.96
2 Norway 0.96
3 Iceland 0.96
4 Hong Kong 0.95
5 Australia 0.95
21 us 0.92
52 Russia 0.82
132 India 0.63
143 Nepal 0.604
161 Pakistan 0.544
191 South Sudan 0.385

Source: Human Development Report 2021/2022

Factors for Economic Development:

There are two categories of factors that influence economic growth: economic
and non-economic. Natural resources, human resources, capital, industry,
innovation, etc. are all necessary for economic progress and are included in
economic factors. However, a country cannot experience economic growth
if its social structures, political environment, and moral standards do not
support progress. According to Jhingan, M. L. (2022), the following elements
affect economic development.

a)
>
>

Economic factors
Natural Resources: e.g. land, water, forest, minerals etc.

Capital Accumulation: saving, capital formation, investment etc.
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»  Organization: Entrepreneurship, enterprises, financial institutions
etc.

»  Technological Progress: Discovery, invention, adaptation
improvement, spread of invention etc.

»  Division of Labour and Scale of Production: Productivity,
specialization, efficiency etc.

»  Structural Changes: Transition from traditional agricultural to
modern industrial economy, transition from primary to secondary
and tertiary sectors.

b) Non-Economic Factors

»  Social Factors: Attitude, values, institutions, psychological factors
etc.

»  Human Factors: Knowledge, skills, capacities etc.

»  Political Factors: System, stability, legal protection, good
governance, rule of law etc.

>  Administrative Factors: administrative value, attitude, institutions
etc.

5. Pattern of Structural Changes and Development Process:

To explain many aspects of the overall structural change of an underdeveloped
country into a developed one, Hollis Chenery breaks down three major
advancements into ten fundamental development processes.

a) Accumulation Process: The process of using resources to raise an
economy's potential for production is called accumulation. It comprises

>  Investment
»  Government revenue
»  Education

b) Resource Allocation Process: The systematic changes in the sectoral
compositions of domestic demand, international trade, and production
are driven by resource allocation processes as the income level rises.
The resource allocation process comprises

»  Structure of domestic demand: (a) gross domestic investment as
% of GDP; (b) private consumption as % of GDP; (c) government
consumption as % of GDP; and (d) food consumption as % of GDP.

»  Structure of production: (a) primary output as % of GDP; (b)
industrial output as % of GDP; (c) utility output as % of GDP; and
(d) vices output as % of GDP.
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c)

»  Structure of trade: (a) exports as % of GDP; (b) primary exports
as % of GDP; (c) manufacturing exports as % of GDP; (d) services
exports as % of GDP; and (e) imports as % of GDP.

Demographic and Distributional Process: This process comprises the
following.

»  Labour allocation: Demand for labour grows more rapidly in
urban areas, while the increase in supply of labour is greater in
rural areas,

»  Urbanization: The population of urban to total population
increases.

»  Demographic transition: Fall in the death rate and birth rate as
well.

» Income distribution: the share of the lowest and the middle-
income groups declines and that of the top group rises.

Changing Paradigms of Economic Development:

Economic development has been changing its paradigm significantly over
the last seventy years. The focus now is on employment creation, income
redistribution, meeting basic human requirements, structural adjustment,
and sustainable development rather than GDP per capita growth.

>

GDP per capita: Growth in GNP/GNP per capita was the 1950s measure
of economic development. The goal rate of 5% in the GNP of LDCs (least
developed nations) was established by the UN in a resolution for the
1960s development decade.

Employment Creation: The LDCs had strong rates of industrial
production and economic growth in the 1950s and 1960s, but these
rates did not result in sufficient job growth. Thus, since the 1970s,
employment has grown to be a significant policy concern for LDCs and
international organizations. The emphasis moved from production
or gross domestic product to income or poverty to the employment
problem, emphasizing the quality of work rather than the number of
employees.

Income Inequality: It was anticipated that when economic development
meets its target, the benefits would eventually "trickle down" to the
lower income groups since there was a positive correlation between
high levels of income disparity and economic growth in the early stages
of development. Thus, the focus of this development strategy was on
increasing the economy's growth rate through the expansion of its
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capital, infrastructure, and productive potential and leaving income
distribution untouched.

»  Basic Human Needs: Dissatisfied with an approach to development that
focused on growth, employment, and income distribution, economists
adopted the "basic human needs" concept as a means of improving
human well-being, particularly for the poor. The idea of a "basic needs
strategy" was first promoted by the ILO at the 1976 World Employment
Conference.

»  Stabilization and Structural Adjustment: The strategy for fulfilling basic
requirements was pushed back in the early 1980s due to factors such as
the deterioration of trade relations, rising oil costs, developing nations'
debt crises, and wealthy countries' declining growth rates. Stabilization
and structural adjustment programs were started by several nations.
Originally, the World Bank and IMF-backed stabilization programs aimed
to increase interest rates, decrease public expenditure, reduce wage
disparities, and lower inflation as well as budget and trade imbalances.

»  Human Development: Amartya Sen's perspective was adopted by the
UNDP in its 1990 Human Development Report. It states that human
growth includes all facets of human capability, including wants,
aspirations, and personal preference, and goes much beyond wealth
and revenue. The UNDP (1990) created the Human Development
Index (HDI), which may be used to assess a country's relative level of
development.

»  Social Development: This idea encompasses not only the expansion of
society but also the social, political, economic, and cultural aspects of
overall development. It encompasses a holistic approach to improving
well-being. It includes promoting inclusion and minimizing inequality,
as well as providing equal access to healthcare, social, and educational
services. Social development works to empower marginalized
populations and solve social problems to build a society that is just
and harmonious. By guaranteeing that the advantages of development
are shared equitably, it supports economic progress and eventually
promotes a more peaceful and sustainable community.

»  Sustainable Development: The term "sustainable development" was
first used by the Brundtland Commission, the World Commission on
Environment and Development, in 1987. According to the World
Development Report 1999-2000, the main objective of development
policy is to provide sustainable improvements in everyone's quality of
life. A common roadmap for peace and prosperity for people and the
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planet, both now and in the future, is set out by the 2030 Agenda for
Sustainable Development, which was accepted by all United Nations
Member States in 2015.

7. Conclusion:

In conclusion, economic development is essential to raising standards of
living and promoting society. Recognizing and prioritizing the elements
that drive development is essential to end the poverty trap and advance
sustainable economic development. To achieve social justice, environmental
sustainability, and economic success, international collaboration is necessary.
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Does the governance indicator affect FDI inflows?

Empirical Evidence from South Asian Countries

X Meghraj Aryal

Abstract

Objective: The objective of this paper is to analyze the effect of the governance
indicators on foreign direct investment (FDI) inflows in seven South Asian countries
over the period 2002-2021.

Econometric Model: The fixed effect model is employed for analyzing the impact of
the governance indicators on FDI inflow by controlling the effect of infrastructure,
lending interest rate, labour force, GDP, and GDP growth.

Findings: The empirical results reveal that of the six indicators of governance,
political stability and absence of violence, government effectiveness, and rule of law
are the key determinants of FDI inflows, as they are significant under the fixed effect
model. However, the study finds no significant evidence of requlatory quality, control
of corruption, and voice and accountability in FDI inflows. The study also reveals that
population size also has a significant influence on FDI inflows.

Policy Recommendation: It is concluded that countries that can enhance their
governance indicators, in general, are supposed to attract more foreign direct
investment despite offsetting the deficiencies in regulatory quality, control of
corruption, and voice and accountability.

Keywords: fixed effect, good governance indicators, Asian countries, macroeconomic
factors, FDI inflows

Introduction

Foreign direct investment (FDI) is widely supposed to be a major prerequisite
to economic development and technology transfer. It is beneficial to
transfer technology from technology-rich countries to technology-deficient
countries. However, the flow of foreign direct investment varies across the
region. According to Jurci¢ et al. (2020), foreign direct investment (FDI) is
distributed unevenly throughout the world and is influenced by various
factors. They further state that flows of FDI are influenced by economic and
non-economic factors; however, ambiguous effects are observed in terms of
non-economic factors across the region.

Foreign direct investment is an investment in a business by an investor from
another country that the foreign investor has control over. According to

= Section Officer, Federal Parliament Secretariat
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the World Bank Database (2023), foreign direct investment is considered
ownership of 10 percent or more of the ordinary shares of voting stock.
It is widely accepted that foreign direct investment has several merits in
host countries, such as stimulation of economic growth and employment,
increments in productivity and income, reduction of disparities between
revenues and costs, resource transfer, development of human resources,
etc. However, it is claimed that foreign direct investment also creates several
problems, such as erosion of domestic investment and local industries,
demolition of local culture, adverse impact on the balance of trade, brain
drain of rural areas, exploitation of resources, etc., in host countries.
Despite its certain demerits, foreign direct investment has become a global
phenomenon. Furthermore, it is well recognized that developing countries
are competing with each other to attract foreign direct investment by
reducing taxes and providing subsidies. However, foreign direct investment
inflows are not only influenced by economic factors but also governance
factors.

Since 1990, many developing countries, includingmembers of the South Asian
Association for Regional Cooperation, have been consistently attempting to
attract foreign direct investment by providing various economic incentives.
According to the World Bank (2013), several developing countries have
adopted different policies to ease FDI inflows and monitor FDI operations.
As a result, since 1990, FDI has increased in developing countries, including
among members of the South Asian Association of Regional Cooperation
(SAARC). Surprisingly, some countries are not receiving the expected
FDI despite massive economic incentives and schemes. Then, this issue
attracted the concern of researchers about why some SAARC countries are
only receiving a small amount of foreign direct investment as compared to
other countries despite massive economic incentives. In this regard, Shah
& Afridi (2015) studied the significance of good governance for FDI inflows
in SAARC member countries for the period of nine years, i.e., from 2006
to 2014, using random effect panel data estimation. They found a positive
relationship between political stability, regulatory quality, and FDI inflows in
these countries.

Several studies have been carried out to investigate the relationship between
foreign direct investment and the governance indicators outside the SAARC
region. From these studies, it is found that good governance indicators also
have a significant impact on FDI inflows. To my knowledge, a study by Shah
& Afridi (2015) that examines the significance of good governance on FDI
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inflows in SAARC countries is the only empirical paper to have explored the
relationship in the South Asian region. Against this background, this paper
attempts to examine the impact of governance indicators on FDI flows in
South Asian countries by using a fixed effect model. For this purpose, the
governance indicators published by the World Bank are used. According
to Kaufmann et al. (2009), governance indicators currently include 212
countries and territories and are considered the best governance indices in
the world. Besides these governance indicators, the study also uses some
control variables like infrastructure, lending interest rate, real GDP, GDP
growth rate, and population size to analyze their impacts on FDI inflows.
The objectives of the studies are as follows:

Objectives of Study:
m To examine the impact of good governance indicators on FDI inflows?
n How are the other factors (lending interest rate, real GDP,
infrastructure, and population size) connected with FDI inflows in
South Asian countries?

In addressing these objectives, this paper uses panel data from seven SAARC
countries from 2002 to 2021, which shows stark differences in economic
issues; however, good governance indicators are nearly the same. This
paper contributes to the literature examining the effect of the governance
indicators on FDI inflows in SAARC countries.

The study is organized as follows: Section 2 provides a theoretical framework
for the study; Section 3 operationalizes governance variables and other
control variables of the study, and Section 4 describes the econometric
model. In the same way, Section 5 provides the empirical results of the
study, and Section 6 discusses the results of the study. Finally, Section 6
concludes with some policy recommendations.

2. Literature Review:

Various studies have pointed out that the determinants of FDI vary across
the region. Mengistu & Adhikary (2011) state that international capital
flows can be best described through the theory of ‘comparative advantage’
propounded by David Ricardo. The key assumption of this theory is that
international transactions are believed to occur in countries that exhibit
lower production costs. However, this theory focuses only on the economic
determinants of FDI inflows. In addition to economic factors, Schneider& Frey
(1985) argue that political factors are also equally important determinants
of foreign direct investment. They further argue that political instability
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considerably reduces the flow of FDI. This diverse perspective shows that
economic and political factors play a crucial role in attracting FDI to host
countries. Moreover, recent reports have highlighted the importance of an
enabling institutional environment for reaping the maximum benefits from
FDI (OECD, 2002).

Since the inception of the concept of good governance in 1990, many
scholars have studied the impact of good governance indicators on FDI
flows. A large number of studies have used six governance indicators
estimated by Kaufmann et al. (2009), which comprise control of corruption,
political stability and absence of violence, government effectiveness,
regulatory quality, rule of law, and voice and accountability. In light of
the governance indicators, Bannaga et al. (2013) assessed the impact of
good governance on foreign direct investment inflows in Arab countries
employing panel regression on an augmented gravity model. The findings
of this study revealed that good governance has a significant impact on FDI
inflows. Similarly, Gangi & Abdulrazak (2012) also investigated the impact of
governance on FDI flows to African countries, employing fixed and random
effects. They found that out of the six World Bank governance indicators,
three are statistically significant. These three governance indicators include
voice and accountability, government effectiveness, and the rule of law.
From these studies, it is widely known that good governance indicators
have a significant causal relationship with FDI inflows. However, the effect
of governance indicators varies across the region. In the context of the
SAARC region, Shah & Afridi (2015) only investigated the causal relationship
between good governance and FDI inflows in SAARC member countries for a
period of nine years, i.e., from 2006 to 2014. In addition to this study, Ullah
& Khan (2017) examined the determinants of FDI by focusing on institutional
and economic factors employing the general method of the moment among
SAARC, ASEAN, and Central Asian countries from 2002 to 2014. They found
large variations in terms of the impact of institutional and economic variables
regarding FDI in the SAARC, Central Asian, and ASEAN regions. Therefore, it
is necessary to investigate the causal relationship between good governance
indicators and FDI inflows in SAARC countries using recent data, which can
considerably contribute to the existing literature.

Data and Variables

Data and Variables

This paper examines the impact of good governance indicators on FDIl inflows
using panel data analysis in seven South Asian countries. Twelve variables
are used in this paper. The net FDI inflows across the country are employed
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as a dependent variable. Six good governance indicators estimated by
Kauffmann et al. (1999) have been used as independent variables. The other
variables like infrastructure, population size, lending interest rate, GDP, and
GDP growth are taken as control variables. The definitions of the variables
used in the paper are taken from the World Bank database.

Table 1: Description of Variables

Variable

Label

Definition

FDI inflows

Fdi infl

Foreign direct investment refers to direct investment equity flows in
the reporting economy. It is the sum of equity capital, reinvestment of
earnings, and other capital. Direct investment is a category of cross-
border investment associated with a resident in one economy having
control or a significant degree of influence on the management of
an enterprise that is resident in another economy. Ownership of 10
percent or more of the ordinary shares of voting stock is the criterion for
determining the existence of a direct investment relationship. Data are
in current U.S. dollars.

Control of
Corruption

cocC

Control of Corruption captures perceptions of the extent to which public
power is exercised for private gain, including both petty and grand forms
of corruption, as well as "capture" of the state by elites and private
interests. Estimate gives the country's score on the aggregate indicator,
in units of standard normal distribution, i.e. ranging from approximately
-2.5t0 2.5.

Government
Effectiveness

GOVE

Government Effectiveness captures perceptions of the quality of
public services, the quality of the civil service and the degree of its
independence from political pressures, the quality of policy formulation
and implementation, and the credibility of the government's
commitment to such policies. Estimate gives the country's score on the
aggregate indicator, in units of standard normal distribution, i.e. ranging
from approximately -2.5 to 2.5.

Political
Stability and
Absence of

Violence

PSAV

Political Stability and Absence of Violence/Terrorism measures
perceptions of the likelihood of political instability and/or politically
motivated violence, including terrorism. Estimate gives the country's
score on the aggregate indicator, in units of standard normal distribution,
i.e. ranging from approximately -2.5 to 2.5.

Regulatory
Quality

RQ

Regulatory Quality captures perceptions of the ability of the government
to formulate and implement sound policies and regulations that permit
and promote private sector development. Estimate gives the country's
score on the aggregate indicator, in units of standard normal distribution,
i.e. ranging from approximately -2.5 to 2.5.

Rule of Law

ROL

Rule of Law captures perceptions of the extent to which agents have
confidence in and abide by the rules of society and in particular the
quality of contract enforcement, property rights, the police, and the
courts, as well as the likelihood of crime and violence. Estimate gives the
country's score on the aggregate indicator, in units of standard normal
distribution, i.e. ranging from approximately -2.5 to 2.5.
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Variable

Label

Definition

Voice and
Accounta-
bility

VOA

Voice and Accountability perceptions of the extent to which a country's
citizens participate in selecting their government, as well as freedom of
expression, freedom of association, and a free mind. Estimate gives the
country's score on the aggregate indicator, in units of standard normal
distribution, i.e. ranging from approximately -2.5 to 2.5.

Infrastructure

infra

Fixed telephone subscriptions refer to the sum of an active number of
analogue fixed telephone lines, voice-over-IP (VolP) subscriptions, fixed
wireless local loop (WLL) subscriptions, ISDN voice-channel equivalents
and fixed public payphones.

Lending
Interest rate

The lending rate is the bank rate that usually meets the short- and
medium-term financing needs of the private sector. This rate is normally
differentiated according to the creditworthiness of borrowers and the
objectives of financing. The terms and conditions attached to these rates
differ by country, however, limiting their comparability.

GDP

GDP at purchaser's prices is the sum of gross value added by all
resident producers in the economy plus any product taxes and minus
any subsidies not included in the value of the products. It is calculated
without making deductions for the depreciation of fabricated assets
or for the depletion and degradation of natural resources. Data are in
constant 2015 prices, expressed in U.S. dollars. Dollar figures for GDP are
converted from domestic currencies using 2015 official exchange rates.
For a few countries where the official exchange rate does not reflect
the rate effectively applied to actual foreign exchange transactions, an
alternative conversion factor is used.

Growth in
GDP

Y8

Total population is based on the de facto definition of population, which
counts all residents regardless of legal status or citizenship. The values
shown are midyear estimates.

Population
size

Annual percentage growth rate of GDP at market prices based on
constant local currency. Aggregates are based on constant 2015 prices,
expressed in U.S. dollars. GDP is the sum of gross value added by all
resident producers in the economy plus any product taxes and minus
any subsidies not included in the value of the products. It is calculated
without making deductions for the depreciation of fabricated assets or
for the depletion and degradation of natural resources.

Source: World Bank Database, 2023

The Basic Econometric Model
Model Specification

This paper attempts to investigate the significance of the governance
indicators estimated by Kaufmann et al. (2009) on FDI inflows across South
Asian countries. To investigate the impact of governance indicators on FDI
inflows, the impact of macroeconomic indicators on FDI is considered a
control variable. The econometric model is specified as follows: -
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FDI inflowsit =X +B1C0Cit + ,BZGOVEit + ,B3PASBit + B4RQit + ,B'5R0Lit +

BsVOA;: + yCVir +€y;- @)

Where the dependent variable FDI_, is the net FDI values in flows inflows

awin

than in stock of the country “i” at period “t”

« is a common fixed effect term; CV_ is a package of control variables of the

country “i” at period “t”

COC, GOVE, PASB, RQ, ROL, and VOA represent the index of control of
corruption, government effectiveness, political stability and absence of
violence, regulatory quality, rule of law, voice and accountability as indicators
of good governance of the country “i” at period “t”

B1— Bs are the parameters of the six good governance indicators ¥ is the
parameter of control variables respectively and € is idiosyncratic errors.

4.2. Fixed Effect Model

A fixed effect model is employed in this paper to examine the impact of the
governance indicators on FDI inflows in SAARC countries because it removes
the effect of time-invariant characteristics. The underlying assumption
of the fixed effect model is individual heterogeneity in a specific entity,
i.e., a country. For example, if the governance system remains the same
for a particular country over the data period, then it is a time-invariant
characteristic. Hence, this type of model is helpful to examine the net effect
of an independent variable (a good governance indicator) on the dependent
variable (FDI inflows). The fixed effect model cannot be applied if the entity
characteristics are correlated with other entity characteristics and are not
unique to a particular entity. This is because fixed effects models are run
under the assumption that each entity is different, and therefore the entity’s
error term and constant term should not be correlated with the others. This
is the key rationale when performing the Hausman test and testing whether
to apply a fixed effect or a random effect.

5. Empirical results and main findings
a) Descriptive Statistics
i. Summary Statistics

Table 1 provides sample means for dependent, independent, and control
variables. These variables include FDI inflows, control of corruption,
government effectiveness, political stability and absence of violence,
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regulatory quality, rule of law, and voice and accountability. The table also
includes summary statistics for control variables such as infrastructure,
lending interest rate, real GDP, population size, and GDP growth.

Table 1: Descriptive Statistics

Variable Obs Mean Std. dev. Min Max
fdi_infl 140 5152.16 12418.26 -16.55 64362.36
coc 140 -0.40 0.70 -1.60 1.66
GOVE 140 -0.29 0.49 -1.07 0.83
PSAV 140 -0.76 1.08 -2.81 1.28
RQ 140 -0.52 0.37 -1.18 0.94
ROL 140 -0.31 0.47 -1.15 0.66
VOA 140 -0.40 0.46 -1.29 0.46
infra 140 4.42 4.15 0.44 17.31
Ir 140 11.28 2.27 6.96 18.89

y 140 323161.10 635454.00 787.82 2726371.00
yg 140 5.39 6.09 -33.49 41.75
n 140 2372.84 4277.66 2.92 14075.64

ii. Co-relation Matrix

Table 2 provides a co-relation matrix among dependent, independent,
and control variables. The correlation matrix can be highly useful to
identify issues of multicollinearity among variables. Based on the
following table, there are no multicollinearity issues in the data.

Table 2: Correlation Matrix

fdi_infl |COC GOVE PSAV RQ ROL VOA infra Ir y yg n
fdi_infl 1
coc -0.0032 1
GOVE 0.2584 0.7961 1
PSAV -0.1041 0.7379 0.7296 1
RQ 0.2245 0.1829 0.4796 0.2795 1
ROL 0.2046 0.8459 0.8579 0.6825 0.4658 1
VOA 0.5771 0.2246 0.2678 0.1263 0.1304 0.4765 1
infra -0.1862 0.1469 0.3301 0.2722 0.5712 0.3707| -0.0268| 1
Ir -0.1718 0.4785 0.3433 0.2937] -0.1051 0.3871 0.086 0.1381 1
y 0.9523| -0.0549 0.2026( -0.1867 0.1852 0.1741 0.6012| -0.2338( -0.2067 1
yg -0.0092 0.0214 0.1304 0.0838 0.011 0.059| -0.0417 0.0315 0.0151 0.0196 1
n 0.8899| -0.0912| 0.1615| -0.2415| 0.1476 0.164 0.646| -0.2608 -0.1732| 0.9576| 0.0358 1

b.  Regression Results

The empirical results based on the fixed effect models are presented in
Table 3. The empirical results reveal that rule of law and government
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effectiveness are significant under (1), (2), (3), and 6 columns. Not
surprisingly, the rule of law is considerably significant under Column
5 as well. In the case of political stability and the absence of violence,
column (6) shows that it is significant at the ten percent level.

At first, the effect of governance indicators on FDI inflow is
estimated. In this paper, the main empirical specification accounts
for infrastructure, lending interest rate, real GDP, growth in GDP, and
population size as control variables. Controlling these variables shows
that government effectiveness, the rule of law, political stability, and
the absence of violence are significant. Although the impact of control
of corruption, regulatory quality, and voice and accountability of FDI
inflows is insignificant, there is a positive relationship between FDI
inflow and these variables. The most preferred specification in this
paper is column 6.

In the case of government effectiveness, political stability, absence of
violence, and rule of law, column (6) shows that one unit increase in
these governance indicators tends to attract 5185, 321.4, and 5644.1
million U.S. dollars foreign direct investment respectively. Among the
three governance indicators, the rule of law is found to be one of
the most crucial elements of FDI inflows in the South Asian region.
Additionally, population size also shows a significant relationship with
FDI inflows, which is consistent with previous research.

Table 3: Regression results under fixed effect model(Main results of the study)

Variables (2) (2) (3) (4) (5) (6)
fdi_infl fdi_infl fdi_infl fdi_infl fdi_infl fdi_infl

coc 4948.6 3432.5 3429.0 910.6 1199.1 995.3
(3534.7) (3509.6) (3527.0) (2114.0) (2116.9) (1977.2)

GOVE 10154.2"" 11312.8™ 11323.7™ 4228.7 4702.4" 5185.0"
(3588.8) (3541.4) (3586.3) (2180.5) (2199.9) (2057.0)

PSAV 866.1 856.0 863.5 -206.8 -218.6 321.4*
(1322.5) (1294.4) (1340.2) (799.0) (796.2) (753.7)

RQ 241.3 1078.5 1075.9 84.34 -110.5 88.45
(3082.3) (3034.3) (3048.6) (1811.7) (1810.8) (1691.4)

ROL -13268.0" -13397.4™  -13395.4" -3909.2 -3754.6 5644.1
(4457.0) (4362.6) (4380.8) (2675.7) (2668.5) (2528.9)
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Variables (1) (2) (3) (4) (5) (6)

fdi_infl fdi_infl fdi_infl fdi_infl fdi_infl fdi_infl

VOA 1032.4 448.0 437.4 878.6 690.1 609.0
(2383.2) (2343.6) (2397.7) (1424.2) (1425.8)  (1331.4)

infra -670.7" 672.1° -193.1 -193.6 -159.1
(261.5) (269.0) (162.8) (162.2) (151.7)

Ir 7.131 338.4 337.2 290.1
(307.9) (184.1) (183.5) (171.7)

y 0.0218™  0.0216™  -0.00518
(0.00144)  (0.00143)  (0.00628)

ve -70.10 -67.58
(51.00) (47.62)

n 16.87"
(3.863)

_cons 7059.5" 9896.7"" 9824.7" -5001.4° -4677.8 -35577.4""
(1723.3) (2017.0) (3712.0) (2411.1) (2414.0)  (7424.6)

N 140 140 140 140 140 140
R 0.139 0.182 0.182 0.714 0.718 0.756

Standard errors in parentheses

*p<0.05 " p<0.01," p<0.001

2.

Pooled OLS and Fixed Effect Model

Table 4 provides the empirical findings of this paper under a pooled OLS
and fixed-effect econometric model. However, based on the results of the
Hausman test, it is better to use the fixed model result for interpretation
purposes. The empirical results show that government effectiveness, political
stability, the absence of violence, and the rule of law have a significant
relationship with FDI inflows. As we know, governance indicators range from
-2.5to0 +2.5, indicating that one unit increase in governance is associated with
a certain unit increase in FDI inflow. This is because the econometric model
employed here is level-level. More specifically, government effectiveness
has a significant relationship with FDI inflows at a 10 percent level. The
coefficient is 5185 million. This implies that one unit increase in government
effectiveness tends to attract 5185 million FDI to the countries. Similarly,
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the rule of law also shows a significant relationship with FDI inflow at a ten
percent significant level with a coefficient of 5644.1 million. This implies that
one unit increase in the rule of law tends to attract 564.1 million U.S. dollar
FDI.

However, in terms of control variables, population size is significantly
associated with FDI inflows at a one percent significant level, indicating that
1 million increases in population size tend to attract 16.87 million U.S dollars
in foreign direct investment. Similarly, lending interest rates show a positive
relationship with FDI inflow, although it is not significant. Surprisingly,
infrastructure, growth in GDP, and real GDP show negative relationships
with FDI inflows under the fixed effect model. In contrast to fixed effect
results, real GDP shows significant relations with FDI inflows, indicating that
if real GDP increases by 1 million, countries tend to attract foreign direct
investment by 0.0224 million U.S. dollars.

Table 4: Regression results under fixed effect model

Pooled OLS FE
fdi_infl fdi_infl
CocC 335.5 995.3
(1346.7) (1977.2)
GOVE 2364.6 5185.0°
(1774.9) (2057.0)
PSAV 533.2 321.4
(556.8) (753.7)
RQ 1503.8 88.45
(1331.8) (1691.4)
ROL 3831.4 5644.1"
(2333.7) (2528.9)
VOA 1494.0 609.0
(1230.8) (1331.4)
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infra 13.12 -159.1
(119.5) (151.7)

Ir 149.5 290.1
(170.9) (171.7)

y 0.0224™ -0.00518
(0.00181) (0.00628)

Vg -62.35 -67.58
(52.57) (47.62)

n -0.640° 16.87"
(0.308) (3.863)

_cons -578.6 -35577.4™"
(2330.6) (7424.6)

N 140 140

R2 0.921 0.756

Standard errors in parentheses

*p<0.05 " p<0.01," p<0.001

Pooled OLS and fixed effects

6. Discussion

This paper has examined the influence of the governance indicators on FDI
inflows and found empirical evidence that government effectiveness, political
stability, the absence of violence, and the rule of law are the principal indicators
of a governance system that are extremely important for attracting FDI in
host countries. However, this study has found no evidence for the remaining
three indicators of governance: control of corruption, regulatory quality,
and voice and accountability. This indicates that a country with an effective
government, robust law and order, zero violence, and a stable government is
expected to receive the lion's share of foreign direct investment as compared
with other countries with poor performance in these indicators. This may be
because foreign investors are supposed to invest in other countries, thinking
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of reaping the stated benefits. The smoothness of these indicators also
ensures the security of their investment as well as legal compensation. This
argument is supported by the theory of comparative advantage propounded
by David Ricardo (1817) from an economic perspective.

Robustness in governance indicators not only accelerates economic growth,
it also supports the speed-up of foreign direct investment. Moreover, other
control variables, such as lending interest rates and population size, are
found to be important determinants of FDI. In terms of population size,
India is the most populous country in the world and is attracting a lion's
share of foreign direct investment. The findings of this study substantiate
this ongoing situation, as results reveal that population size also has a
significant influence on FDI flows. All in all, the empirical findings in terms
of governance indicators are consistent with previous studies. However, the
finding in terms of control variables disapproves of the earlier argument
concerning real GDP, growth in GDP, and infrastructure. This may be due to
the limited time period and quality of the data.

7. Conclusion and policy recommendation

This research study has investigated the impact of governance indicators on
FDI inflows in the South Asian Association for Regional Cooperation (SAARC)
region employing a fixed-effect econometric model. It is widely accepted
that the economic performance of countries heavily depends upon their
political, institutional, and legal environments (OECD, 2001). In line with
this argument, the empirical results of this research paper have confirmed
that the governance indicators have a significant and positive impact on FDI
inflows. Particularly, out of the six indicators of governance, political stability
and absence of violence, government effectiveness, and rule of law are
regarded as determinants of FDI inflows. The remaining three elements of
good governance (control of corruption, regulatory quality, and voice and
accountability) show a positive relationship; however, they do not show
significant influence on FDI inflows. From these results, it can be argued that
countries with better levels of good governance indicators can attract more
FDI than countries with poor levels of good governance indicators. More
importantly, the empirical results of this study reveal that the rule of law
is found to be one of the most crucial elements of FDI inflows in the South
Asian region. This is because foreign investors are supposed to be more
conscious of the constitutional and legal provisions of the host country to
secure their property legally under any circumstances.

an. ¥ f3 snR&1-20¢0 30y



Surprisingly, among the five control variables, population size is found to be
a robust determinant of attracting a high level of foreign direct investment.
This indicates that countries with a larger population tend to attract more FDI
than countries with a smaller population. This may be because of the easy
availability of cheap labour, which is of paramount importance to increasing
FDI inflows. However, other control variables such as lending interest rate,
real GDP, GDP growth, and infrastructure do not show a significant influence
on FDI inflows. As a whole, this study shows a consistent result regarding the
influence of the governance indicators on FDI inflows in the Asian region.

Despite the contribution of this paper to previous scholarship on this topic,
there are several limitations to the present study. The most important
limitation is the inclusion of five control variables in the econometric model,
considering the availability of data. Apart from these variables, several others
significantly affect FDI inflows. Due to this reason, it is impossible to see the
exact effect of good governance indicators on FDI inflows. Second, despite
consistent findings in terms of good governance indicators, the results do
not provide consistent results with other control variables. This may be due
to data availability and time periods.

Despitetheselimitations, lam convinced that this study contributes effectively
to the literature by providing an overall consistent yet slightly different
pattern of relationship between good governance indicators and FDI inflows.
Based on the findings of this study, the following policy recommendations
have paramount significance for the South Asian regions: First, South Asian
countries need to pay full attention to institutionalizing good governance,
especially improving government effectiveness, maintaining political
stability, ending any form of violence within the country, and improving law
and order to speed up FDI inflows. Second, policymakers should equally pay
attention to controlling corruption and promoting voice and accountability
in the governance system to attract more FDI because the empirical results
of this study show a positive relationship between FDI inflows and these
variables, although they are not significant. Finally, it is widely accepted
that economic factors also play a crucial role in speeding up FDI inflows;
therefore, policymakers need to emphasize both governance and economic
elements in the South Asian region to attract desired FDI.
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Role of Emerging Powers in Current
WTO Crisis

= Ujjawal Gautam

1. Introduction

There is no universally accepted definition for the term "emerging power,"
as it encompasses a broad and somewhat ambiguous category. In this paper,
the emerging powers refers specifically to Brazil, India, and China (BIC), which
together constitute 25 percent of the global economy, (Hopewell 2015)
whereas the World Trade Organization (WTQO) crisis refers to the, "crisis in
the capacity to negotiate, enforce disciplines, monitor policies, and ensure
transparency in no prioritized order (Low 2022, 274)".

The crisis within WTO has been induced by the highly complex nature of
the organization's negotiations, considering the wide range of topics being
debated and the divergent interests not only among countries and regional
groups, but also within those countries and groups themselves (Scott, et al.
2018). Against this backdrop, this paper aims to elucidate the role played
by emerging powers in the current WTO crisis. Specifically, it argues that
the emerging powers have significantly contributed to the current crisis
at the WTO through their involvement in creating negotiation deadlocks,
promoting bilateral and regional agreements, and non-compliance with
WTO measures. This paper only highlights the part of the contributions of
emerging powers in WTO crisis and doesn't focus on the role of powerful
nations on the current crisis.

2. Major contributing factors

The rise of China as the world largest exporter, India as one of the leading
exporters of information technology (IT) and IT-enabled services and Brazil as
an agro-industrial powerhouse has changed the global economic landscape.
These countries have experienced rapid economic growth and have become
major players in international trade. Together they have contributed to the
WTO crisis through:

2.1 Negotiation Deadlock in Multilateral Forums

Among others, mainly the issue of agriculture subsidies and the status
of Special and Differential Treatment (SDT) made it challenging to reach
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the consensus at the Doha Development Agenda (DDA). "The split has
been between the rich agricultural subsidizers, especially the United
States and the European Union, and large developing countries, led
by Brazil (Summer 2006)". Emerging countries emphasized the need
for cuts to agricultural subsidies in the developed world. They argued
that the agricultural support policies pursued by high-income countries
hurt developing-country exporters by boosting domestic production of
the supported products, depressing international prices, exacerbating
the volatility of world prices by insulating domestic markets (Hoekman
and Messerlin 2006). With several round of negotiations, both the
US and EU later signalled their willingness to accept substantial
reductions in domestic support, provided they made (what they
deemed to be) adequate compensatory gains of their own (Hopewell
2015). But emerging powers did not want to lower their own food
import restrictions and fiercely resisted disciplines on their agricultural
subsidies when they have themselves became the world's biggest
providers of trade-distorting agricultural support (Hopewell 2022).

Likewise, the impasse in the DDA negotiations was exacerbated by
the dispute over SDT status. The US proposed SDT criteria that would
exclude emerging economies like China and India from accessing SDT
in future WTO negotiations. Both the EU and the US explicitly singled
out China as a country that should not be granted SDT (Hopewell 2022).
Moreover, "there was an increasing dissent against the notion of a
one size fits all principle for SDT, with calls for greater differentiation
among developing countries" (Ukpe and Khorana 2021). However,
China, India, and most other emerging economies staunchly defended
their right to SDT as a "fundamental" and "unconditional right" of
developing countries, asserting that they should have the autonomy
to determine their own developing country status (Brandi 2016). They
played a pivotal role in forming alliances within the developing world,
such as the G20-T and the G33, which transformed the Doha Round
into a battleground between the developed and developing nations,
introducing a new era of confrontation within the multilateral trading
system (Hurrell and Narlikar 2006).

Brazil and India have adopted a more assertive and proactive stance
in WTO negotiations through their participation in the G20-T and G33
alliances. The G20-T, led primarily by Brazil, not only obstructed the
US-EU proposal but also presented its own technically sophisticated
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counterproposal at the Cancun meeting, specifically targeting
agricultural subsidies from the US and EU (Hopewell 2015). In addition
to their involvement in the G20-T and G33, India rallied opposition
from developing countries against expanding WTO rules on investment,
competition, and government procurement, effectively removing these
issues from the negotiating agenda. China also actively sought alliances
to strengthen its position and safeguard against challenges such as the
issue of "differentiation" among developing countries (ibid.). "After
experiencing numerous breakdowns, the Doha Round ultimately
reached an impasse in 2008. The negotiations were officially declared
at an impasse in 2011, and the 2015 Nairobi ministerial declaration
openly acknowledged that many members now consider the round to
be dead" (Heldt 2013). Consequently, one of the pillars of the WTQO, i.e.,
legislative function and capacity to negotiate succumb to crisis with the
impasse in negotiating rules and liberalization commitments.

2.2 Proliferation of Bilateral and Regional Agreements

Over the past two decades, China and India have actively pursued
bilateral and regional agreements, establishing themselves as
countries that have signed a significant number of Preferential Trade
Agreements (PTAs) in the Asian region. "China, in particular, has
concluded agreements with developed economies in the Asia-Pacific
region (such as Australia, New Zealand, and South Korea) and in
Europe (including Iceland and Switzerland) (Oswald and Ekchardt 2023,
663)". China has also initiated negotiations with Japan and played a
key role in driving the establishment of the Regional Comprehensive
Economic Partnership (RCEP) (ibid.). According to (Kawai and Wignaraja
2013), around 27% of China's total trade in 2013 occurred within the
framework of PTAs, surpassing the PTA coverage of the United States
(26%) and only slightly lower than that of the European Union (34%).
China has also partnered with Russia in Central Asia through the
Shanghai Cooperation Organization (SCO), and its agreements have
become increasingly comprehensive and substantial over time. China
has also partnered with Russia in Central Asia through the Shanghai
Cooperation Organization (SCO). China’s agreements have become
increasingly comprehensive and deep over time.

In the similar vein, India have also pursued numbers of bilateral and
regional agreements. For e.g., South Asian Free Trade Area, Asia Pacific
Trade Agreement. However, India's agreements have been shallow
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2.3

compared to China (Oswald and Ekchardt 2023). Besides, Brazil’s main
preferential agreement in terms of trade value is MERCOSUR along
with other bilateral agreements (Krickovic 2015). Moreover, the clubs
like India, Brazil & South Africa (IBSA) Forum & BRICS forum has been
formed as informal clubs by the emerging powers. (Stephen 2017)
argues the formation of emerging power clubs such (IBSA) Forum and
the BRICS Forum as an example of fragmentation through the creation
of informal clubs.

Such mushrooming regional and bilateral agreements have weakened
the WTO. First, the approach moved the WTO towards a two-track
regime. i.e., contrary to the basic character of the WTO and secondly
conflicts with the consensus- based approach of the organization. The
rules are also likely to reflect the interests and current practices of high-
income countries as compared to low-income economies (Hoekman
2005). PTAs, alsoinvolve trade diversion at the expense of non-members
and are second best to liberalization on a multilateral basis (ibid.) "PTAs
are also likely to impede multilateral efforts in that they create vested
interests opposed to the erosion of preferences via MFN liberalization.
Plurilateral PTAs also risk disadvantaging developing countries, often
with a weaker bargaining position, by applying onerous rules, including
rules of origin, or by imposing strict enforcement disciplines" (Heydon
2014, 1051). (Hoekman and Kostecki 2010) argues that both types of
preferential trade are inconsistent with the MFN principle. In gist, the
proliferation of regional and bilateral agreements by the emerging
powers have contributed to trade diversion, fragmented and complex
trading system, disputes, and legal inconsistencies, which eventually
exacerbates the judicial crisis at dispute settlement, interpretation, and
enforceability of rules. The WTO as an umbrella has been torn gradually.

Non-Compliance with WTO Rules

BICs have been frequently accused and involved in non-compliance
with WTO measures. For e.g., "the Office of the United States Trade
Representative (USTR) issued a report on 27 March 2018, focusing
on unreasonable and discriminatory Chinese industrial practices
and government interventions on technology transfer and licencing,
intellectual property, investments, and activities of the US companies
(Qiu, Zhan and Wei 2019, 149)". Some accusations are practically
relevant (ibid.). Besides, China has also been accused of involving in
frequent market distortions through tax reductions, exemptions,
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and subsidization. "For example, the US regulatory filings of Chinalco
showed that the firm benefitted from a RMB 92.4 million tax credit for
purchasing certain domestic equipment in 2008 (Du 2014)". Subsidies
are also offered through a variety of programs, including the Made in
China 2025 initiative to establish Chinese businesses as front-runners
in the ten hi-tech industries (Bachhus, Lester and Zhu 2018). Similarly,
the internet accessibility asymmetry has created unfair trade. For e.g.,
Chinese consumers’ accessibility to the on-line markets of Germany
and Japan is effectively blocked (Chu and Lee 2019). The Chinese-Like
Economies has posed significant challenges to WTO (Bachand 2020).
Australian Government also highlighted that, "China has increasingly
tested global trade rules and norms by engaging in practices that are
inconsistent with its WTO commitments" (BBC 2021).

China has been alleged and involved in violating the norms for
agricultural and fisheries subsidies. For e.g. "China provided nearly
$200 billion in subsidies and other forms of trade-distorting support
to its farmers annually, significantly more than the EU ($103 billion),
US (543 billion), or any other country (OECD 2020)". Cotton provides
an illustration of these dynamics. State subsidies and other trade-
distorting policies have made China one of the world's largest cotton
producers despite being relatively inefficient cotton producer.

Like China, India's agricultural subsidies have increased dramatically.
Beyond providing heavyinput subsidies, India along with other emerging
economies operates a large public food stockholding programme,
which expanded significantly in 2013. "For large exporters like India,
the release of surplus stocks built up through such programmes reduces
global prices and can lead to the dumping of subsidized grains in
foreign markets, hurting producers elsewhere. (Hopewell 2022, 476)".
"Whenever India releases stocks, prices in Bangladesh fall" (ibid.). India
have also frequently violated global trade rule. For e.g., it provided up
to $7bn in annual export subsidies to its companies (Financial Times
2019).

Besides, Brazil's Industrial and Trade Policies have been accused of
allegedly creating barriers to imports. These policies include high tariffs,
local content requirements, and other non-tariff barriers. The WTO
issued an ultimatum to Brazil to withdraw several industrial stimulus
programs, supporting complaints of unfair competition by Japan and
the European Union (Reuters 2017). The non-compliance of emerging
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power with the WTO measures and the lack of transparency in Chinese
like economy has contributed to the judicial crisis as well as monitoring
and implementation crisis at the WTO.

3. Conclusion

The WTO faces a formidable array of issues, unprecedented in their range
and complexity. This paper has explored how varying roles and activities of
the emerging power has contributed towards the crisis at the WTO. There
are several other factors and responsible actors too. The negotiating capacity
and legislative pillar of WTO has been seriously hampered due to deadlock
in negotiation, whereas proliferation of bilateral and regional agreements
have diverted the trade and adversely impacted the law enforceability.
Besides, the non-compliance of emerging powers with the WTO measures
have exacerbated in the monitoring, implementation, and transparency at
WTO. These challenges have resulted in a crisis of confidence in the WTO
and its ability to effectively address trade issues and provide a forum for
multilateral negotiations. The organization is facing pressures to adapt to the
evolving global trade landscape, restore the faith in its pillars, and address
the concerns of its diverse membership. "All WTO members stand to lose in
the absence of predictable multilateral trade rules that pre-commit parties
to certain policies and processes (Low 2022, 274)". Therefore, the system
needs to balance convergence with managed divergence.
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Stagnation in the “middle-income trap”
(And how to avoid it)

= Raj Kharel

Out of 101 countries that were ‘middle-income’ in 1960, only 13 had become
a ‘high-income country’ by 2008 (World Bank, 2012). Most remaining countries
remained trapped in the middle-income club. Despite definitional challenges
(Im and Rosenblatt, 2015), there lies strong evidence that a generalised ‘middle-
income trap’ exists globally, and many emerging economies have stagnated in it.
Few that have not are exceptions who have worked very hard to escape it.

First, this article uses theory and statistics to define the ‘middle-income trap’.
Secondly, it will explain that a country’s ability to shift its growth strategies as it
achieves middle-income status, as well as its ability to navigate ‘the cost disease’, is
what differentiates whether or not it stagnates in the ‘middle-income trap’. Thirdly,
it will provide some examples of countries that were able to skip the trap — and
what they did right — and compare them with countries that did not. Fourthly, it
will explain how recent literature has gone more granular to explore development
traps and stagnations for regions within countries — albeit, not limited only to
middle-income regions. Finally, it will discuss, Nepal, its track towards graduating
from the list of LDC, and what could Nepal do to escape the trap. Throughout,
evidence and examples will be drawn from Taiwan, South Korea, Sri Lanka, Brazil,
and the EU.

Many low-income countries share similar take-off trajectories — bringing huge
numbers of people into the formal labour market and then pouring capital into its
industries (Kharas and Kohli, 2011). This take-off is relatively easier, and economies
typically enjoy several years of high growth rate from their baseline. However,
as soon as the ‘advantage of backwardness’ (Gerschenkron, 1952) disappears, it
becomes harder for them to sustain their growth. As a result, they experience the
‘middle-income trap’ characterized by either growth slowdowns or unstable ups
and downs in their growth pattern. Eichengreen, Park and Shin (2013) calculate
that countries are typically trapped in two modes: first when they hit around USD
10-11,000, and another around USD 15-16,000 incomes per capita. As a result, the
neo-classical prediction of sustained global convergence has not been actualised
for many middle-income countries that remain trapped (Im and Rosenblatt, 2015).

= Consultant, World Bank (Nepal)
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The reasons behind this stagnation have been well-studied. As countries climb
up the income ladder, they are met with increasingly complex and expensive
preconditions for development — technological specialization, improving total
factor productivity, decentralized governance, climbing up the global value chain
etc. (Kharas and Kohli, 2011). Data reveals that only some countries like South
Korea, Taiwan, Singapore etc. have managed to constantly meet their development
challenges and enter the high-income stages, while most others, like Brazil, South
Africa, Thailand, Mexico etc. have stagnated into the middle-income traps.

Kharas and Kohli (2011) argue that the difference between those that got
trapped and those that did not depended on their inabilities to shift their growth
strategies as they achieved middle-income status. The ‘Asian tigers’ made three
critical transitions — from diversification to specialization in production, from
factor accumulation to productivity-led growth, and from centralised governance
to decentralised economic management — that facilitated their avoidance of the
‘middle-income trap’. This stands in sharp contrast with trapped countries that
were unable to shift their growth strategies and ended up with high investment
ratios, older/dependent demographics, and undervalued currency exchange — all
of which are positively correlated with stagnation (Eichengreen, Park and Shin,
2013).

The exercises undertaken by ‘the Asian Tigers’ to skip the trap were neither
natural nor easy — but were definitely rewarding. Consider Taiwan, for example.
Its massive investment in R&D and technological learning environment makes it
unsurprising that now it produces nearly as many patents as the best-performing
developed economies, such as Japan and the United States (Gill and Kharas 2007).
In fact, the investment in education in all 4 ‘Asian tigers’ of the late 20t century
(Hong Kong, Korea, Taiwan, and Singapore) is so high that they have been able to
push the technology frontier significantly forward — transitioning from ‘imitating’
to ‘innovating’ technology (Agénor, Canuto Jelenic, 2012).

Another great adaptive potential is displayed by South Korea. Progressing through
its Five-Year development plans since the 1960s, it gradually targeted light
manufacturing; then heavy chemicals, iron and steel; followed by shipbuilding
and heavy machinery; and now electronics and knowledge-intensive industries
(Jankowska, Nagengast, and Perea, 2012). Simultaneously, it also put significant
investments in developing its: a. educational policy — gradually shifting focus from
primary to secondary and subsequently higher education; b. financial policies —
promoting credits and venture capitals; and c. innovation policies — subsidising
R&D etc. (ibid). As such, their industrial growth strategies and subsequent
investment in development policies seem to have complimented each other.
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On the other side, however, economies like Brazil, Argentina, Malaysia, Thailand,
South Africa etc. have experienced great challenges in shifting their growth
strategies and climbing up the global value chain. Brazil, for example, continued
its focus on exporting agricultural and natural resources (with bad terms of trade)
without added investments in education, quality goods production, technology
etc. which made its economy extremely fragile and unstable — so much so, that
Albuquerque (2019) identifies 7 catching-up periods and 6 falling behind periods
between 1918 to 2010.

Furthermore, even with the right growth strategies, trapped countries remain at
great risk of suffering from ‘the cost disease’ (Baumol, 2012). Excelling in cutting-
edge innovation means much higher scale investments in physical infrastructure,
R&D, public sectors, institutions, governance etc. all of which can be extremely
overwhelming, and even result in debt traps, for middle-income countries.

Consider Sri Lanka. After remaining a lower-middle-income country for 21 years, it
was doing well and was predicted to graduate to an upper-middle-income country
by 2021 (Wijewardena, 2018). Unfortunately, it got strangled with white elephant
investments, corrupted governance, failed institutions, and now, strangling debts
from China (Wignaraja, 2020) — leaving it far from its projections. This proves how
difficult it is to strategize, fund and strike a balance between development needs.
For both Sri Lanka and Brazil, literature advocates for high-tech revolutions in
education, industries, and economies — which are proving extremely difficult to
actualize.

Shifting focus now from national to regional economies, the pioneering works
of Diemer et. al. (2022) focus on ‘regional development traps’ within the EU.
They reveal that GDP/capita and employment growth are highest in low-income
regions, followed by very-high-income and high income —whereas middle-income
regions experience the least amount of growth. Their arguments of why regions
are trapped resemble the features of trapped middle-income countries. Although,
within the EU, they discuss that such traps are not exclusive to middle-income
regions.

They argue that typically old industrial regions in Central and North-eastern France,
Northern Italy, Northern Jutland in Denmark, or the English Midlands etc., are also
trapped as they do not necessarily have low wages to compete with the middle-
income countries, but also do not have significant technological advancement to
break into innovation-intensive sectors. Ultimately, they lose out to international
outsourcing and offshoring and get stagnated (ibid.). As such, much like countries,
there could also exist ‘development traps’ for regions — and different regions
might stagnate, or not, based on their internal conditions.
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Nepal is scheduled to graduate from its Least Developed Country (LDC) status
on 24 November 2026. This means that post-graduation, Nepal will face similar
challenges as faced by other countries like the ‘cost disease’, including expensive
public expenditures, overreliance on agriculture and low-value productivity etc.
Although it might report initial growth by exploiting its advantage of current
backwardness and by converting more people into the labour market, soon the
advantage will saturate. As such, without a proper strategicplan, the middle-income
trap is inevitable. With already decentralized governance — which is a significant
positive step — Nepal now needs to strictly focus much more on education and
innovation, large-scale investments on R&D, and constantly strategize to step up
in the global value chain. Only then, could the middle-income trap be potentially
avoided.

In conclusion, economic and development theories, backed up by global evidence,
suggest that a generalised middle-income trap exists. However, the experience of
middle-income is unique to all countries (and regions) — and, in fact, some regions
have been successful in avoiding them. Graduating from (or avoiding) middle-
income status requires regions to specialize their economies, increase their total
factor productivity by focusing on high-tech products, and better manage their
economic governance. Based on their ability to strategize, fund, and sustain their
unique development perquisites, most countries stagnate, while some become
able to escape it.
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