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 df}lb|s gLlt ;~rfng tyf pks/0f 

56. cfly{s jif{ @)^%÷^^ b]lv df}lb|s gLlt ;~rfngsf lglDt ;dsIfLsf] bfo/f km/flsnf] 
kfl/Psf] 5 . o;cl3 jfl0fHo a}+sx¿ dfq ;dsIfL /xg] u/]sf]df cab]lv ljsf; a}+s / 
ljQ sDkgLnfO{ klg ;f] x}l;ot lbOg] 5 . df}lb|s gLltsf] ;~rfngsf nflu ;dsIfLsf] 
¿kdf lnOPsf a}+s tyf ljQLo ;+:yfx¿nfO{ lbOFb} cfPsf] b'O{ lsl;dsf] ljz]if 
;'ljwfnfO{ lg/Gt/tf lbOg] 5 . klxnf] ;'ljwf, ;dsIfLsf] ¿kdf o; a}+sn] df}lb|s 
pks/0fsf] ¿kdf bf];|f] v'nf ahf/ sf/f]af/ jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgL;Fu 
dfq ;~rfng ug]{5 . bf];|f] ;'ljwf, g]kfn ;/sf/sf] 6«]h/L laN; / ljsf; C0fkqsf] 
lwtf]df cNksfnLg :yfoL t/ntf ;'ljwf jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLnfO{ 
dfq lbOg] 5 . df}lb|s gLlt ;~rfng ubf{ ;dsIfLsf] x}l;otn] ;xof]u u¿g\ / 
hjfkmb]xL 9Ën] k|:t't x'g\ eg]/ pk/f]Qm b'O{ ljz]if ;'ljwf jfl0fHo a}+s, ljsf; a}+s / 
ljQ sDkgLnfO{ dfq lbPsf] xf] . o;eGbf cufl8 bf];|f] v'nf ahf/ sf/f]af/ / :yfoL 
t/ntf ;'ljwf jfl0fHo a}+sx¿nfO{ dfq lbOPsf] lyof] . oL pk/f]Qm ;'ljwf kfpg o; 
a}+sn] hf/L u/]sf] PsLs[t lgb]{zgx¿df pNn]lvt tYofÍ tf]lsPsf] 9fFrf / ;dodf 
lgoldt ¿kdf pknAw u/fpg' kg]{5 . o; gofF Joj:yfaf6 df}lb|s gLlt sfof{Gjogsf] 
k|efjsfl/tf a9\g] o; a}+ssf] ljZjf; 5 . 

57. jfl0fHo a}+sx¿;Fusf] clgjfo{ gub cg'kft afx]ssf] clws t/ntfnfO{ df}lb|s gLltsf] 
;~rfng nIosf] ¿kdf lnOg] Joj:yfnfO{ cfly{s jif{ @)^%÷^^ df klg oyfjt\ 
sfod ul/Psf] 5 . t/ntf cg'udg tyf k|If]k0f ;+/rgfsf] dfWodaf6 jfl0fHo 
a}+sx¿;Fusf] clws t/ntfsf] k|If]k0f ug]{ sfo{nfO{ lg/Gt/tf lbOg] 5 . o;sf ;fy} 
jfl0fHo a}+sx¿af6 pgLx¿;Fu /x]sf] lgIf]k, shf{ tyf gub df}Hbft;DaGwL ljj/0f 
dufO{ o; a}+sn] t/ntf l:yltsf] cg'udg ug]{ Joj:yfnfO{ ;d]t rfn" cfly{s jif{df 
lg/Gt/tf lbOg] 5 . 

58. df}lb|s gLltsf] k|d'v pks/0fsf] ¿kdf v'nf ahf/ sf/f]af/nfO{ lnOg] 5 . 
cfjZostfcg';f/ ;f]em} vl/b af]nsaf]n (Outright purchase auction) tyf l/kf] 
af]nsaf]n / ;f]em} laqmL af]nsaf]n (Outright sale auction) tyf l/e;{ l/kf] af]nsaf]n 
h:tf v'nf ahf/ pks/0fx¿sf] dfWodaf6 t/ntf k|jfx / k|zf]rg u/L df}lb|s 
Joj:yfkg ul/g] 5 . 

59. v'nf ahf/ sf/f]af/ pks/0fx¿dWo] ;f]em} laqmL tyf ;f]em} vl/b af]nsaf]n ax' 
d"Nodf ul/g] Joj:yfnfO{ oyfjt\ sfod ul/Psf] 5 . l/kf] tyf l/e;{ l/kf] af]nsaf]n 
ax' Aofhb/ af]nsaf]ndf ;~rfng ul/g] Joj:yfnfO{ lg/Gt/tf lbOg] 5 . 
cfjZostfcg';f/ v'nf ahf/ sf/f]af/ s'g} klg sfof{no lbgdf ul/g] 5 . v'nf ahf/ 
sf/f]af/ g]kfn ;/sf/sf] 6«]h/L laN;df ul/g] 5 . l/kf] tyf l/e;{ l/kf] af]nsaf]nsf] 
clwstd @* lbg] cjlwnfO{ oyfjt\ sfod ul/Psf] 5 . 

60. clGtd C0fbftfsf] ;'ljwf / jfl0fHo a}+sx¿sf] gub Joj:yfkgsf nflu v'nf ahf/ 
sf/f]af/ ;~rfng ul/g] 5}g . t;y{, v'nf ahf/ sf/f]af/ jfl0fHo a}+sx¿sf] kxndf 
geO{ o; a}+ssf] kxndf dfq ;~rfng ul/g] 5 . o; a}+sn] v'nf ahf/ sf/f]af/sf] 



df}lb|s gLlt @)^%÷^^   17

nflu kxn ubf{ df}lb|s gLltsf p2]Zox¿sf] cj:yf / t/ntf cg'udg tyf k|If]k0f 
;+/rgfn] OlËt ug]{ kl/0ffdnfO{ d'Vo cfwf/sf] ¿kdf lng] 5 . 

61. d'b|f:kmLlt, ljleGg lsl;dsf ;DklQsf] d"No (Asset prices) df b]lvPsf] rfksf] l:ylt 
/ ah]6 3f6fsf] lj:tf/n] ;dli6ut cy{tGqdf cfpg ;Sg] c;Gt'ngnfO{ ;Gt'ngdf 
Nofpg df}lb|s s8fO{ (Monetary tightening) sf] ;Í]tsf] ¿kdf s'n :jb]zL lgIf]kdf 
nufpFb} cfPsf] clgjfo{ gub cg'kft ljBdfg %=) k|ltztaf6 %=% k|ltzt sfod 
ul/Psf] 5 . o; gLltut kl/jt{gaf6 ¿ ! ca{ (@ s/f]8 t/ntf Joj:yfkg x'g]5 . 

62. g]kfn /fi6« a}+s P]g, @)%* n] o; a}+s;Fu vftf /x]sf jfl0fHo a}+s tyf ljQLo 
;+:yfnfO{ pQm P]gdf pNn]lvt hfoh]yfsf] ;'/If0fdf a9Ldf ^ dlxgfsf] nflu 
l8:sfp06 sf/f]af/ ;'ljwf / shf{ tyf k'gs{hf{ k|bfg ug{;Sg] pNn]v u/]sf] 5 . g]kfn 
;/sf/n] cg'/f]w u/]sf] v08df c;fwf/0f cj:yfdf a9Ldf Ps jif{;Ddsf nflu 
jfl0fHo a}+s tyf ljQLo ;+:yfnfO{ clGtd C0fbftf ;'ljwf lbg ;lsg] Joj:yf 5 . 
pQm P]gn] o:tf] C0f ;'ljwfsf] zt{ tyf k|lqmof o; a}+sn] lgwf{/0f u/]adf]lhd /xg] 
pNn]v u/]sf] 5 . ljQLo ahf/leq}af6 -cGt/a}+s_ / v'nf ahf/ tyf :yfoL t/ntf 
;'ljwfaf6 cfjZos t/ntf cfk"lt{ x'g ;s]g eg] o; a}+s;Fu vftf /x]sf jfl0fHo a}+s 
tyf ljQLo ;+:yfnfO{ a9Ldf ^ dlxgfsf] nflu a}+sb/df clGtd C0f bftf ;'ljwf lbOg] 
5 . o; a}+sdf clgjfo{ gub cg'kft sfod ug{sf] nflu /fv]sf] gub df}Hbft, g]kfn 
;/sf/sf] C0fkq / c;n shf{sf] lwtf]df of] ;'ljwf lbOg] 5 . of] C0f ;'ljwf ln+bf ^ 
dlxgfleq cfjZos dfqfdf t/ntf sfod ug{ o; a}+sn] tf]s]sf ;t{x¿ kfngf ug'{kg]{ 
x'G5 . of] ;'ljwfsf] b'¿kof]u gxf];\ eGg] / df}lb|s gLltsf] s8f c8fgnfO{ ;Í]t ug{] 
p2]Zon] ljBdfg a}+sb/ ^=@% k|ltztnfO{ ^=% k|ltzt sfod ul/Psf] 5 . 

63. g]kfnL lgof{tsf] l:ylt ;Gtf]ifhgs g/x]sf]n] g]kfnL lgof{tsf] k|lt:kwf{Tds Ifdtf 
a9fpg ;xof]u k'¥ofpg] p2]Zon] g]kfnL d'b|fdf k|jfx x'g] lgof{t k'gs{hf{b/nfO{ 
;fljssf] @=% k|ltztaf6 36fO{ @=) k|ltzt sfod ul/Psf] 5 . jfl0fHo a}+sx¿n] of] 
;'ljwf pkof]u u/L ;DalGwt C0fLnfO{ C0f k|jfx ubf{ %=) k|ltzt eGbf a9L Aofh 
lng kfpg] 5}gg\ . jfl0fHo a}+sx¿nfO{ ljb]zL d'b|fdf pknAw u/fOg] lgof{t k'gs{hf{sf] 
Aofhb/ k|rlnt nfOjf]/df (libor rate) )=@% laGb' k|ltzt yk]/ sfod ul/g] 5 . 

64. cfly{s jif{ @)%*÷%( b]lv z'¿ ul/Psf] ¿U0f pBf]u k'gs{hf{ ;'ljwf cfly{s jif{ 
@)^%÷^^ df klg lg/Gt/tf lbOg]5 . cfly{s jif{ @)^%÷^^ sf] nflu ;fljssf] 
zt{cg';f/ ¿U0f pBf]u k'gs{hf{ ;'ljwf ¿ @ ca{ k|bfg ug{ ;lsg] Joj:yf oyfjt\ 
sfod ul/Psf] 5 . of] ;'ljwfdf lnOg] k'gs{hf{b/ !=% k|ltzt oyfjt\ sfod ul/Psf] 
5 . of] ;'ljwf pkof]u ubf{ jfl0fHo a}+s tyf ljQLo ;+:yfn] ;DalGwt u|fxsaf6 $=% 
k|ltzteGbf a9L Aofh lng kfpg] 5}gg\ . 

65. cfly{s jif{ @)^!÷^@ b]lv jfl0fHo a}+sx¿nfO{ g]kfn ;/sf/sf] 6«]h/L laN; / ljsf; 
C0fkqsf] lwtf]df k|bfg ul/+b} cfPsf] :yfoL t/ntf ;'ljwfnfO{ cfly{s jif{ @)^%÷^^ 
df klg lg/Gt/tf lbOPsf] 5 . df}lb|s gLltsf] p2]Zo k|flKtsf nflu geO{ cfGtl/s 
e'QmfgL k|0ffnLdf cfpg ;Sg] hf]lvdnfO{ ;Daf]wg ug]{ p2]Zon] Joj:yf ul/Psf] of] 
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;'ljwf jfl0fHo a}+sx¿sf] kxndf pknAw u/fOg] 5 . of] ;'ljwfsf] ;dofjlw clwstd 
kfFr lbg oyfjt\ sfod ul/Psf] 5 . jfl0fHo a}+sx¿n] of] ;'ljwfcGtu{t o; a}+saf6 
cfly{s jif{ @)^#÷^$ df ¿ $& ca{ shf{ pkof]u u/]sf]df cfly{s jif{ @)^$÷^% df 
¿ !)# ca{ *# s/f]8 pkof]u u/]sf] dfly pNn]v eO;s]sf] 5 . 6«]h/L laN; / ljsf; 
C0fkqsf] bf];|f] ahf/ ljsf; x'g g;s]sf]n] klg jfl0fHo a}+sx¿n] :yfoL t/ntf 
;'ljwf cTolws ¿kn] pkof]u ub}{ cfPsf 5g\ .  

66. :yfoL t/ntf ;'ljwf clGtd ;'/Iff sjrsf] ¿kdf pkof]u x'g'kg]{df klxnf] -t/ntf 
;'ljwf_ ;'/Iff sjrsf] ¿kdf pkof]u eO/x]sf] 5 . of] ;'ljwfsf] cTolws pkof]un] 
cy{tGqdf kg{;Sg] b'Zkl/df0fnfO{ /f]Sg / cGt/a}+s d'b|f ahf/nfO{ k|f]T;fxg ug{ :yfoL 
t/ntf ;'ljwfdf nufpFb} cfPsf] k]gfn Aofhb/ ;fljssf] @=) k|ltztaf6 #=) k|ltzt 
sfod ul/Psf] 5 . kl5Nnf] (!–lbg] 6«]h/L laN;sf] cf};t Aofhb/ jf ljut Ps 
dlxgfleqsf] kl5Nnf] l/kf] af]nsaf]n Aofhb/, h'g clwstd 5, To;df k]gfn Aofhb/ 
yk]/ :yfoL t/ntf ;'ljwf Aofhb/ u0fgf ug]{ ljlw oyfjt\ sfod ul/Psf] 5 . 

67. gofF ;~rfngdf cfPsf jfl0fHo a}+sx¿;Fu g]kfn ;/sf/sf] 6«]h/L laN; / ljsf; 
C0fkq cfjZos dfqfdf x'g g;Sg] l:yltnfO{ b[li6ut u/L :yfoL t/ntf ;'ljwf ;Ldf 
ljBdfg &% k|ltztaf6 () k|ltzt sfod ul/Psf] 5 . 




