ATEAER o 089/ <R
I
Hifgw Aferer wegmafy avfter
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fao—a=ht

[ECEl

FHFENT AR

T

Hifger Aedewe! feafa

Hifge Ivier dedeseh! feafq

Hifger FUBIUETHT HraATaTTHT i

Hifaer sqaeamaqar AGusr THIdEs

faxiTar & quR FTAFHEER FATEaTH eafdq

faraefr fafraar gwadt qare feafq

feper

aferept

AIIE a0 089153 ®T Hifges NTHT Jeorg qUHT T
HATITEEH] AATAT HATST FATdad

G X —o o

q0
R
9%

q9



AT d 3059/ 7 I FifFE Afawr Aegraty a/iemr 3

FHRTL AT

qifde a9 0%91kR ®1 Aifge AT HATEITAT ATTHT T HiEAT
Ffad WEaEH T | Wilgd  AdE AAFE  AedgeHd  ArEd
HETEHITAEY ¥.0 Jaerd H1IH T Iooi@ (947 | Toa Atagig &7 ¥
YT RTaHT AT glgepr B AT HETERIAEY AT auew
AAGEHAT  AEIART Fel ATl ¥.3 gfqeratad e e |
EETE, vy gfaera anfde afgers @ew 9 emavad WrETHT
TRAATHT AT T Hitgeh WA A&d TEHAT AATAHT ATTITH
AATT  TRAATR] Tl I¢ did A@@Ihl  ardreRs 93¢
ASAGehd &l AT a9 AMYF qhgay ¥, 0 HqeraAr «diaa e
ATA G | HAHH! gAY qadedl q&d AT a9 T LU qd @
Hifger AT oo TUHMT ATATT qlg T WH FR AT qeg
BT g dfavg | fawaey, faaell e dfeiaar smavaes |
TR FAH g 3fEg |

AT AT Aferedll ATHT JAATHT AfarF Hitgep faea quar @1 fAeir
AAAT GAEd SF FS dAfg WUH T HxE OF ACHE HIFE
faear wuepr &1 | Afde aueh! gfeel TAHTIAT Afdd qRAdTHT HROT
HAFTAT ATTIIH FHI AT AT GAT TAR FRIAHTRT AT
SPEEUTHR] LA FA TRUBTA & ATBTAT SATHEL T Lbl
T qAfAd (stabilized) HTATHT B | ATeeAl qUHT TATTH] TG
YW TEHA HATH WETHT qEATET J9E O TSI FRO HTGH
faea oAt qegeenr gfddd d@Y O TR G |

TEFRT HOIAH Gl TR FREARATRT d=ad HeTdTs A
HIXTHT AEUHT B | AR qhg TFRCHS e, ATATAR qh8
= e, fadia & gawewr @i faea dware faxdmr @gdrr g
qUET T AT ¥ B GRPRPT AU AL THIT AG HIoTd FTIH &
TUHA PRGF FTAHA F=iiqd 089 9 w&r=qal @ ffv=a
TRTHT T AT SFhPl GI Fa9TF TG (NFA), G ATARE

)
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T (NDA) ¥ | HeT T IR GTed dedes
(Quantitative Performance Criteria) HIREEE e g | faira qar
e &7 GERPT SXTAT FATHAEE FIATFIT THTHT T |

AETEhI{qaRdrs alfsga 4T (99 FEE T, SAEds mae
Je T faig & IR FAHAAE 938 T A dersd

QAN

FTAEE BT Hifgeh ANqH! TATHBATHT FTIAT TLH B |




ATfdF aw 089/ &R F Hifgw Afawr
wemraty gwiet

qSHH

9. TSR SATRTIRT AT Fdh a9 Hitges w1 FebTeTe T
TATT I FF TA, 045 T FAIT 9 FFEAR ATIE a9
R0%9I1ER FT Hifge Ffq 0%q @AW ¥ A AEAAE TR
fera |

. e a9 R0%01]q AT HifgEk Wqer yHE@ qed ARG
FMF AT ¥ FqT T Heepl AR Fod & 9% a9
TEH TR ATANE 375 ¥ AT8d HRO FHA & AMfdF Figay
SCATEHH AT 3.4 Yfqerd AT Teehl TSHMTAT anfds ad
08918 T Hifger Ffq Io@T TMRUT foar |

3. Hifas Afder watAe qEgRr FOET wWH WEREERIT T
AMIATR TAMIAHT I AR AYA W a1 Rvaer anfes
Tfdtataesw d@ar @S wgd IS ¥4 gfaeadr AnihE
Ffgar W T fefamer anfde ad o9k @1 Hifgw Hifd
I TR T |

¥,  HARAT [qUHE araiie g7, "9 00 W HARAHT FE
ATIR ERIATHT FATHLT, T4 q, 004, g faare grezrar
JUITAT ATl el TUMCATh] AT T AITAGT AT F¥aree
AUHT HATT AAFESHT AAF Falhl ATTITHT HROT AT
JAN T a&q qar Far fagraar faewme gfqea feafqer et
AT AITHAT T G ARRIHE TAEAE FH T T b
TaT faia 8| 9T ¥ 99 g faxiTg Hhe (distress) TS
HeqR 919 ATIF A9 08918 F1 AT Wifger Afdwr wee
Ataedr aATear T faig & 99T aed &7 IR Hrem e
TATHHATHT T TS TS |

Hifew deugew feafa

Y. ofde a9 R0%91ER H AN FET HHHRITTRFT q&d .0
gfqerd difeuer  faem | eanfde AW R0%9183 @1 ufedr &
AfEATHT AMLA ITHRHT Hed FABTFAT ATIRT HETEhITAER
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faga R Y& Uiqed WwH g | gl AltdE aven
qET At A1 @ 4.0 gfawd vedr faam ) enfas ad
0891 FT IAT AT AT Toid AR T ATHaTg
FX Giiqeepr Q0 FfaeTdene 93 WIATaHT T@TgURl T ATfded a9
0%} HI BTAUFH HUTA  ATAA [HA A GEh T
FAAAT 3.0 WfqTder IfeaH TITIRT Hed Atqaig T
FRU Y A feafqar &8 =9 oq S efees ) afted
STARRT Iod  GAFIFAT Uedqad  TaTdel  FeadT RS
Ffgdl goTT JAT AT AT TAHT Fal =T Eﬁ?ﬂﬂﬁr
& HIT (aggregate demand) G2l fQTf\%]T'r fefa, Wl‘ﬁ%‘q T
JARE T mET 9E AT s sAiedr gewa
AgHfead AURT FAEAT T ARAH HAAT AR feafdqers
faeomur el A1 FY d¥d WARIGEY @fd @ ¥.0
giqeTdee &el g X ¥.3 JqeraHr dHd @ dTA |
M fagTa ATIRAT A9 HETEhIAE 0% SUIEH 3.0
iRl JAATHT 0% AWEHT .3 Fiqerdd ogd ATHT
g |

A T 0%91SR BT Hifgeh Fd AR HAHH! AR
TG AT T, YW A ANGURT AT | AIE T R0%91R H
IR 91T AlEATaFAAT HAdd! Mga=R g9d 5. 99 45
FRAS TWH B | FA AT Afereadl qHT 90.¥ Freqera Afgert
T AT e qUH IR & Higadr ¥.o gfdqerae w
FeH G | FA [MATTHY ARATH ¥.q Fqerdel Tl & d7
TGN AAFAR 45.% UAqTAA TN T | FHA ATATT AfeTeed] a9
90.R YiqeTae F@ehl JAATHT AT I A0 FATq 0.3 Ffqerae
AT TEH B | FHA AATIH ART ATATT R.& AATAA TSehT
T AT TN HAAHATE ATATT Q4% TIATTd T B | SR
QR AT AUTEIT BT UYETd FISHISHT IedwT  geAgiTehl
AT A AT AR A g dited "
TUSHRTATHT FTHIRETATS AR FadR GaTd T AT
TS A HABEER] BTHIREGD] JSHILIHT AT A= HEAT
TSN Afed (v et &R A1 faftae aear=r s
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ZAl FEAY g Sfged | aRumHEEwd, a9 Ay wfdedr a9
ST QIATIRAT AT F=d (3. 9% ) FAA A8 AR Riaa
HATATAHT FRI AR T=d & 9 qd YO FS anad g
afE=g |

Tl AT 9TeMehal Hafq oad AT whl T FATad 9,
00y TTE FHET JUTAT AT WS AGHT 99 Fideed AHR T+
WUHT HRI TATT UIQMeheRT AT ATIITD T ool TaTeeh!
AT wed ¥ Sl &7 qI7 WENT &7ae Fandd (aee
fafureer Tiafataes gmgare gATiad W@H BRI FHY ATATT
U AR G afgwg | ARAAS BTAdT (ebTal Teahrel
Wﬁww(nomal)ﬁﬁmlwma
AT qAT IFHCATATE I AYATE WA qaved e
gl dfg A B wRo faaelt fatrwa |@Eia a9 @
afgwg | = AMfdE auRl gaH are AfeArr faeelt fafrea
dfafq Aawsr 9.9 wfeArer a&q A T 0.4 AfeATd I
TAT AT AT T T G AT AT AR AT I
faaefr fatraa dfefa o€ @ = Jfawg |

facell fafqaa Sl F=HHT 99 2089 SATUTEH TAATHT 2059

o

T (nominal terms) AT 4.0 glqerder sfumfead § 9= aamd
HAHT A9 .Y gfdqerde Algdiead @ | Al Sax faed qar

o D ~ ~ -~ N
FARHAT FAHAT e TR T AATAHT ATATAH] ATRT qRE
HRTH ANTH] FHHT ATCH FRO Gac fgaefl fataaa giafa
I HY AAET  TgATE AU FUAT AHREHT  FeRET

(oY (aY
SATdH

i g TR BT | AHNKH] SARET  AUTAT  FIATHI
AfITATHT PR T AARAE q&q adqr qar  fAewrdrer
iqeqgicned  &¥dT  dEl BIEFH HR || AT HETH
AUHA A9l [Aaidee  Gaeagicns  ef@ard T AUl del

EIGTHE! FHIHT THIFIH] ATageTed] I feafd w7 7 |

ALE T JGqTd AT HOF 9.4 IfI0ad AT draeg |
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TITIAT AT F4AT FAHRHT TARET ATHAT (overvalued)
AUA A5 FFA[AT (undervalued) TEH ARA T T
AAFET g ATIR ARHAT AT JATS THATETN fafa7g 3¢ A9
A (neutral) FEafqar 8| TEfaaw 9a1desl 0 F@TSC
A FEee FHY Hed Efqer o9 gWEers g8l a9 qe
expectation I =T el A_wdls TH [G9R & =AM
fafeareeaT qoprer #e1 TEES THI AT FaT Shge |
AR a9 R0%9IRR BN Hifgd Hiiq Iar aifdes Iiger v.u
giaeTad d@d FAau TEepl AT | g qears faun e
qrasie T ATER ATE® a9 0%0189 AT GDP at factor
cost Gfgel ATHA TRPT 34 Tqerqehl qaATAT 3% gfqerd ?
GDP at producers prices afee ATHTT THN 3.9 gfqeTeen!
TEFTAT 3.4 FIGTT TEhl IGUHN B | TAT 1A IJIared
TATFH! ATIRAT H T W-FW & bl IAET qigae
afed ATATT TWH AET AT HH @A IM@UB ATEF a9
R0%91RR HT AMYF Figay ¥.0 Yiqerd @ ATH Wl G |
1 Figaxdrs AEIF I qRAdl &Td T B |

forfaer enfier wiiafafuesars afafrerdr gam T gwer Aitgs
qfq sferar TR a0 ASERArs RA aATEIe  dAda®
Y R0%9IXR PT HGH AT AARH AT LH B | AT AL
gTeer T Afard AT AT @ giqera fager Al e
fordt | I T QRN qAeWl ¢ R0 yiqerdene 9.4
gfqera T T U fqeprd Seew qur w@wel wuTAT A
FATHT AT J&H TRA qedbell X ¥.Y gfqerqare 3.0
gfqerad T wereudl faar | AfHard AE a_dt (CRR) AT
Tfewept  gfaere favg Farder AMMTST Fehed T qRAar .
R ¥E 99 gF AT | IRUTHEEE ATfdE a9 08918 BT qEAT
qT  Shed T Afge dRaar faetar waAr T oot w6
TIHREBT HYTh! I [ASHTT qfT AHTHT BRI ATBTATT
TR TIA TAT | IITeXvrehr et &9 faw wifea aordr faer
T R0%Y ATUTGHT 9.%¥9 Fiqerd I@eHAT 0%] #ME0 T WIEHT
FHA 0&R JlAud T 053 YqUaAT T | HET AR
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HTETHT  ATTHT HHIT &l bd  FM0rSH Sbgsel  ATEAT
FTSEY WAl @R [HEIeAT 1 F A9 eredq 9
ofehT SATYH TTAT ISH1 (9T | AT aSRAT [q2Ae azetar
T T AT AT Febel ATEAT SATHAAT Tgebl =T Y &l
THRFH AT T & qF R0 HIE aERF  HITAEE
STl JATERT Gl ASITHT [oohl T=AT | THeb! TROTHERT
BT HAT ISR TS &R Y Tl gRERHET fer @
g |

Hifgw srafew seugesy feafa

AES

13

9%.

wige ad 0898 F HifgE Afq agER AT a9 fawqd
HIIET (M,) 9.4 qi%ramﬁraﬁqa?wvﬁqa»‘rfim| pE
TR SR ¥4 GrSra e ageT, 9.4 HIqeTert
foeqa HETIRTEH! AFArEedar ¥ ¥.0 gfqerd HETehiiaet
fr | @1 FRF TEETH UAHAATE AR AR AT
fa&qa HET9SA (desired money demand) 9.0 idea« afg
g9 If@u amafq gwer Hifge g afeqar e FRT TRH
TSER (soft interest) 1 feafdqer THT a9 9.4 gfqerad HAsTH
AT EAdd ATRHAT AT U A7 faeqa ARTIerasl dfead

Fhgax Q.4 Fiaerd afauesr faar |

feqa HETIRT AT SAfaE a9 091 FT TIAH G HigATHT
Aiereedl q9Rl Rl daigebl Y Hqea afgehr g 3.9
giqeTde TRl T | AT faEqd GRTHRTAR! ATME (050
AfgeefE 0% HiEREFR) dfger 9¥.9 giqud WwE @ |
Afeedl Fudl el dargr faegd AErIREel afgar qo0.%
gfqera &l o |

qTF a9 R0%9RR AT FHiad TEIerd (M) 90.% Ffaerdet
e gEqu | et afger v giaerd, deEea HaEThl
FraAr=AEdr .3 giqed ¥ HETEhiiqe ¥.0 giqerd gq
Hepiord HFTIETT JEIUH ATAREE (9T | Fehfeoq HAIEA
= ATMF a9 09183 HT GIH I HigATH Aol o
e satgHr 3.0 gfdqerae wdedl fauiva 0.3 yiqerde aedr
T | FEEAd  HEYEIH  AlNe (050 HiERat@ 0%
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Hfawarae) FfgaR Iwrem qArd U} gfderd wRE T
Ao Bl Flel AATHT Fehtad HITIRA &9 graerad
FeH! 1T |

Hifger &7 @3 J8TF GET ¥ GF el qera gaHl
qUHT qhger T Afeddl FUHT qAATH AT a9 Hifgd fawar
Afus Ted TR 27| fad & e @it fava Seere
HO FEANT YT TR, AT q@ qAqebahl T e faear
qUHT Hifgeh &bl Ga A3 FAETAT qfg T 7 |

Hifgep AT Hecdqol  I=AH ARl EIHT TEhl FA
ATARF Hol =] ANdF T R0R41ER AT 3.3 gfdqeraer aeq
&g A@UHHT GIH 9 AfATAT ¥.3 Fadd dghl S |
Hferedl 9B AlEl AATHT AT oAl .3 IAqAA aehl (9T |
FA ATANRE FHATH! ATMTF qlgax Aol a¥ .9 Ffqerd
TEHHT AT a9 Q3.0 gfaer war B | Ao aaw yarfed S
FAT IA@ TCH FRU FA ATARF HoAThl gt TH a9
I=A @ U & | A AMGEF qY 08K FT GIF G
HigATHT (AT &aa® warted S Foil & & yfqerde aed g |
Afercdr aueRl ARl AAaHT AT FoIl ¥.3 qiqeraer dedr T |
fAstr @ yaTfed S el amie afgar dfaear av 93§
giqeTe TEHHT AT AT 90,3 Gfqed TWE G | 7T S T4 7T
SHFRATIAAT FoATAT AT SFeedTe T& AATTHT FEl il
FaTE WUH! Sfavg T 33 ST AT Shewdred 99 S el
JaTE AUHT REed | FA TATEd S FoHd STl ITHN
FAT TEHRT T | BT O bol, QT AT T AT qrgT bl
FE TAATHT Teehl Bl | O ol ¥ FTeqm ofiel sTodeplel e
ATHHTAT AATAHT FFRTCHE AHFT T a7 ITHA
FoATl AITAB! JCATEALNA ETHATH! [aedHT ATT TPRIHB
AT Gead | ST ITHNT TEEeH]  ICATET HAFH e
AUHA STHNT ol [q&dRel SEATIRAT =T 94 &+, | X
g qare " faeel fafawa w@fafq @@ a9 T
forear wivereq oo feafq 99 87 @ SO§mE we faear
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N o by

feafq gl faudm AREFE AR HATHHT HhRICHE
TS T T |

gfera ﬂ"ﬂ—‘:ﬁﬁ?}? TUTE  (money multiplier) T SATARAT
fareeroor ral Hifger faeamear gfad qar ww1 Hifee omser
AT ATHHT TEH B | ITEXUH] ANT 0% ATIEHT Fefad
HET TS HRA .0 TEHH 0%y HiE HATIAT dfg W
q.09% T | AT ATYF 9w AT 9.0 iqerd fa=ger Afaard
TG AATT AT TRURT I WY AT Seheeed AT
AT AAT SATS A @I FHSAT [GEAR TR HROT FHIET
srafaar Hifser faear g wuer & | qfeer s amewr dwew
fully loaned up #7 feafaar & 7 g% Zem amfrsy Sees afq
FTIH T fully loaned up 1 FEAfTHT TEHT AT Feprard HaT
TUTSHT ATHFIg ATTHT &1 | FAl [aeqR gar Aure St&r gl
HATAHT @A MEIAIRAT =T 99 9 9f &1 e
qarte AT faeell fafqea |feafq wedr @ a9IET a9t
A TERTA Bl [AEAR G &AAT Toobel J{qehed FH qT
a7 3fEed |

Hifgh ITRTUTERHT Firaa=H feafa

9z.

A7 A9 AfFATd AE FAATT 4.0 qraera favger FAr MR
HAETT AT HPedTT BT & 3 dqd 99 FAAERT AT
IqAed g9 AT T TOHA IAIEHEH AfIF ARAdT Fel
I qGH AT | ATTdF 9w afedl TIHE slack ATH 0
AUFH AP TRATR]  FRI HET TSIRAT AT T
FHUYAEERT HETHT AT 9 TAT T AfeTeh dRAATRT Gieedl AT
IHTAIT  SATIGTAT T A1 | TFebl qRomHeEsq &9 fa
S fareent v rq =ATeTe? 0%9 AT T WIEHT FHT:
&R gfqerd 7 0.53 GiqedAT T | FWEIEd: HET aSIRAT
Tl FEl Eeatiec] I TAT T fHEIeRes gaq qa Arefer
qf QT | Gl IR FRITRATRT AT SeheedTT I8!

0 Y w
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TXAAT FM=H TRUT FHRUT AARTAT TG Fel dal (€%
(stabilize) T8« TTTHT B |

AT SehEeel HAW THAA ATTATT TG AATTRT BTl
T 99 PRGF FAHHAT 208 @S HAT ¥ G0 HEATIH
AT AT AT AT SFFRT GI ATARF GG (NDA) T
G /AT (reserve money) ®1 @& BHE TH Hegd T AT |
dfard T AAIaET RS FACE IROTHERT
HABTA SATAGLHT TRl THTTA A qJq~T AT fegfaar
TRERT FALATHT AfaTd TG SAITTHT Falcl & =RUag
TUHT (inphases)ﬁaﬁW@mal

AAFAT fa0Tq Fel augardl g5 ¥ aed RO FHAS ITal
XA FUNT AT FIAAETATS del Aed [ATSA AdH a9
R04cIM’ @ T FANT GAEST GfAUTE TARAT §L AT
T | A ANF T R0%QIER BT Hilaer ATHT TG qTHT AR
T q AP TABSIR] ATLIT AUHT AT | T IANATE TaH
g qASIER 9T Aiiaeel 3.0 JIqerddre ¥erey 9.4 Fiaerd
FTIH TRTHT F7T | 79 arear. 208 WY T
TS FFeeaTs T 0 FS YO A@ IR FAR [AHSAT FEd
ASHDH! T |

Wi a0 089S T Hifgew AqAT HAfger Nqer T0@ 497
HEAQU QUART GAT TR FREAR BT OHTTH
RSP  FALT  AUFHITH  ledide AT FoR  fashl
AR, @AT  Ardwdrd, ur aedara ¥ fead ey
FTAFATAP] HAEAT T AT TFI=AT FRIANES &8 ATTH T |
T ATGF aF R0%IER T TIH & AieATaT Aforey SeheedT
TH Aqfge TXAdr fara FEIEr fahl dedard  (sale
auction) I ¥ 43 I §0 FRIS FeAT= AT | ey, fead
AT arerpdra AThd I9 FATHT turnover FI ATARHT ¥
AT 9 S qRAAT AT SFehgwald Je= AT |
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¥, AT SFEET qRAAT ANT §IT AXAAT FATE I FIAA

R4

<%

RO,

AT AreFard AThd =e ATTdd TUE JIH & AleA ¥ ¥
FAE %Y A T ROT dicAdaid AT & R AT % HAS
AT AT SThesedls JUed TR |

ol dreard, @it arddara, U daeard ¥ s f
ATARTANEAT Hifgeh FURUEE Wifgeh avcerrsl fegqfq T
Hitger HifqeT IEeABT BTG T TUTA I Sebebl FUAATHT
TR & ATUHT WA | 0%y WUIE 3 @ FTATEITAT
SAETH  dRAqT  AFTHA &= (Liquidity Monitoring
Framework) Held: ATl AT Sl ATATEH  ATAATAR
ATIRAT AT FTAT TR RS ATSUHT o | AT FI=ATl
FIfUTST e Mhl aiAdrenl fegfq aredfas Fq9T 3t T
T BTAGFD] AT el G |

> QA

STAh Wifaeh FRIEREE HITGh Jged TP AT AT oTet
AT ShehT ATFLATHT FoaTaAd X HUHTA AT SpeeaiT
TRAATH] AATT & g ATAE TRl a2l (domestic
payments system) HT ‘]ﬁi—cg_vf g AW T Feede AT
FUHT Hifges FfqaT T aRedr Giaem (Standing Liquidity
Facility — SLF) & 2@l 37 | 49 3vaid 9Tl AT siebel
e TR (Fl) JTAed IRISH AALAT H G | ATNAF
Y R0RYRR FI YAH & HEATEFEH YeF GEEH T ATOSd
FhEed ¥ R AT LY FI WA qRAAT GrAET SIANT
MRFHFT B | AT TRAAT FiadTehl TSGR AABTA TSR
TSIETHT AT & T AT AT AT SAToieR qHd A
AUHT AMIE a9 0%91&R F1 JIH & AfeATaF AT 2T
TRAAT Fladr =TSR 0.5%%9 YiqeraeiE ¥, 9% giqardEeH
5T |

Hitgeh IEAEE WINH! AT YART &% ATUH Gl Y

FREAR AT AAIIHAT ATAR TARHAT AT SIS T
FARATE TRAAT GIT= ITH F &3 ATCH B | AT FRIEAR
& ATIRITAT TAAT F= &7 R0 g7 implicit STSIER
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AT BIg TSGR F=1 FH g1 99 ¥ I 5 aTeard
e FRIARE @ T4 &g | a7 aMred Fehesd g
VR FRER Ahd Adl ITAN &1 FH AR &
fepferaer sTetepalier 79 T STl AT AheATE dXATT fehT TaT
FET eaR faq fEfawe drawdrd W qrEusr @ oA
yafqers fMected T wmavas  sfEuer g @y,
grefepara ¥ Rad fdr deeare el oA A9E  SATeaT T
e &l YREUH] AR HOTTAEwh] AThTAT dAaTdd T&7
T34 T ATAFAT JOTAT TXA & ST, |

JUTT AT bt fagel fafrwa awRET XA gEA TR
ARATHT AT T ATTHT T | AT ATIE a9 089183
FN JAF & HEATHEH AI A bl fawell HET s
FEIET T ¥ 95 qe 9R FIE aRrer faaefl HEm @g T % 9
q & FRAS aER [ahl T T & 0 qe Yo FIS avedl
JaTe AT | J9 FatgAr faeell "Er eREn T oA 4 #
TXHRHT  HUTTAT  TRTH  GAT T GG HRER
THEATHE g AT | J9Hl IROmHEE@sd  PRGF
FERAATTT 2089 UTT HATART ATNT GlfepUT T AT
FFFT NFA T NDA F1 ALIee eiae gd qbebl FT AL
Jool@ AZaDH G |

wHifew saaeaTaET AfauET TR ER

QR

I(A AMIF a0 08483 AT AT HEEHITAER .0 gfeerd
T deg AMpUel AUAH Hed Afaig #3 T Yaiaad qarde
eI AT TRUET qGHT PR FAT FAHT Hel =a1T I SFGuaHr
B | BTAH Hed g FATTT ART (AD) AT faeqre 99 7
FHMATSA g4l (price adjustment shock) T HRU HTHA

Vel o N aY

Hifger AfqATRa Faarg = 7 Suaeh g sfged | @
q ST feafq s W we fawareng wifgd Aifqered Ta
T &S | AEHE AN Gl IR FRER T T agedrn
i saead aRadad THIT &7 |




0.

M.

.
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SATSIEHT ATALAF TTIA FTIA T T AT TS dgd
Afg 9f Hifaer rawamd=er AT SHge B R G |
aifd® a9 089§ HT dlEdl TAATAH!  FAATGHT  ATOTST
ShEed T Afued dRedTR feafd TERT bel AT SAebeee
ATEAT FHATGETHT ATAITR FHATAT AT (TEIIRET TITTHT
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Table 1

Monetary Survey

(First Five Months of FY)
(Rs. in Million)

Changes during the first five months of FY
2003 2003 2004 2004 2003/04 2004/05

Monetary aggregates Jul Dec Jul (p)* Dec (e) Amount Percent Amount | Percent

1. Foreign Assets, Net 91407.0 91805.2 108800.6 106130.1 -105.2" 0.1 1184.07 1.1

1.1 Foreign Assets 109306.3 111660.7 131362.0 129312.5 2354.4 22 -2049.6 -1.6

1.2 Foreign Currency Deposits 17388.4 18498.1 21174.6 21272.2 1109.7 6.4 97.6 0.5

1.3 Other Foreign Liabilities 510.9 1357.3 1386.7 1910.2 846.5 165.7 5234 37.7

2. Net Domestic Assets 154504.1 | 160212.4 168505.4 181357.0 | 6211.7" 4.0 8997.0% 5.3

2.1 Domestic Credit 228443.8 | 2337823 251089.9 261762.9 5338.5 2.3 10673.0 43

a. Net Claims on Govt. 62825.0 60497.4 62313.7 60580.9 -2327.6 -3.7 -1732.7 -2.8

i. Claims on Govt. 63286.7 60497.4 63066.7 63138.3 -2789.3 -4.4 71.6 0.1

ii. Govt. Deposits 461.7 0.0 753.0 2557.3 -461.7 -100.0 1804.3 239.6

b. Claims on Non-Financial Govt. Ent. 2833.2 2738.7 2914.9 4058.3 -94.5 -33 1143.4 39.2

c. Claims on Financial Institutions 11828.7 13059.5 13343.9 12782.9 1230.8 104 -561.0 -4.2

i. Government 11739.0 13027.5 13203.3 12750.9 1288.5 11.0 -452.4 -3.4

ii. Non-government 89.7 32.0 140.6 32.0 -57.7 -64.3 -108.6 -77.2

d. Claims on Private Sector 150956.9 | 157486.7 172517.4 184340.8 6529.8 43 11823.4 6.9

2.2 Net Non-monetary Liabilities 73939.8 73569.9 82584.5 80405.9 -873.2" -1.2 1676.07 2.0

3. Broad Money (M2) 245911.1 | 252017.7 277306.0 287487.1 6106.6 2.5 10181.1 3.7

3.1 Money Supply (M1) 83753.9 81236.1 93969.6 94183.0 -2517.8 -3.0 2134 0.2

a. Currency 56885.7 57740.6 63218.9 65767.5 854.9 1.5 2548.6 4.0

b. Demand Deposits 26868.2 23495.5 30750.7 28415.5 -3372.7 -12.6 -2335.3 -7.6

3.2 Time Deposits 162157.2 | 170781.6 183336.4 193304.1 8624.4 53 9967.7 5.4

4. Broad Money Liquidity (M3) 263299.5 | 270515.8 298480.7 308759.3 7216.3 2.7 10278.6 34

* Based on unaudited balance sheet of NRB.

1/ Adjusting the exchange valuation gain of Rs. 503.4 million. 2/ Adjusting the exchange valuation loss of Rs 3854.6 million.

e = estimates.
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Table 2
Monetary Survey
(Twelve Months)
(Rs. in Million)
Point to Point Change (Dec. to Dec.)
2002 2003 2003 2004 2004 2003/04 2004/05

Monetary aggregates Dec Jul Dec Jul (p)* Dec (e) Amount | Percent | Amount | Percent

1. Foreign Assets, Net 85960.0 91407.0 91805.2 108800.6 | 106130.1 5845.2 6.8 143249 15.6
1.1 Foreign Assets 105606.2| 109306.3| 111660.7 131362.0 129312.5 6054.5 57| 17651.8 15.8

1.2 Foreign Currency Deposits 18627.5 17388.4 18498.1 21174.6 21272.2 -129.4 -0.7 2774.1 15.0
1.3 Other Foreign Liabilities 1018.7 510.9 1357.3 1386.7 1910.2 338.6 332 552.8 40.7

2. Net Domestic Assets 142646.7| 154504.1| 160212.4 168505.4| 181357.0| 17565.7 123 21144.6 13.2
2.1 Domestic Credit 216281.2| 228443.8| 233782.3 251089.9| 261762.9| 17501.1 8.1 27980.6 12.0

a. Net Claims on Govt. 62638.1 62825.0 60497.4 62313.7 60580.9| -2140.7 -3.4 83.5 0.1

i. Claims on Govt. 62638.1 63286.7 60497.4 63066.7 631383 -2140.7 -3.4 2640.8 44

ii. Govt. Deposits 0.0 461.7 0.0 753.0 2557.3 0.0 - 2557.3 -

b. Claims on Non-Financial Govt. Ent. 3580.7 2833.2 2738.7 2914.9 4058.3 -842.0 -23.5 1319.6 482

c. Claims on Financial Institutions 10200.7 11828.7 13059.5 13343.9 12782.9 2858.8 28.0 -276.6 2.1

i. Government 10168.7 11739.0 13027.5 13203.3 12750.9 2858.8 28.1 -276.6 -2.1

ii. Non-government 32.0 89.7 32.0 140.6 32.0 0.0 0.0 0.0 0.0

d. Claims on Private Sector 139861.7| 150956.9| 157486.7 172517.4| 184340.8| 17625.0 12.6| 26854.1 17.1

2.2 Net Non-monetary Liabilities 73634.5 73939.8 73569.9 82584.5 80405.9 -64.6 -0.1 6836.0 9.3

3. Broad Money (M2) 228606.7| 245911.1| 252017.7 277306.0| 287487.1| 23410.9 10.2| 35469.5 14.1
3.1 Money Supply (M1) 76587.9 83753.9 81236.1 93969.6 94183.0 4648.1 6.1 12946.9 15.9

a. Currency 56021.5 56885.7 57740.6 63218.9 65767.5 1719.1 3.1 8026.9 13.9

b. Demand Deposits 20566.4 26868.2 23495.5 30750.7 28415.5 2929.1 14.2 4920.0 20.9

3.2 Time Deposits 152018.8 | 162157.2 | 170781.6 183336.4 | 193304.1 | 18762.8 12.3 | 225225 13.2

4. Broad Money Liquidity (M3) 247234.2 | 263299.5 | 270515.8 298480.7 | 308759.3 | 23281.5 9.4 | 38243.6 14.1

* Based on unaudited balance sheet of NRB.
e = estimates.
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Table 3
Sale Auction
FY 2061/62
(Rs. in Million)
Auction Bid Accepted Average Wtd.
Disc. Rate
Auction Date Maturity Date Amount Amount Amount
2061.06.14 2004.09.30 2062.03.28 2005.07.12 1,000.0 3,100.0 1,000.0 3.5639
2061.06.14 2004.09.30 2062.06.04 2005.09.20 2,000.0 5,730.0 2,000.0 4.0260
2061.06.19 2004.10.05 2062.06.11 2005.09.27 5,449.0 10,500.0 1,050.0 42398
2061.06.26 2004.10.12 2062.03.28 2005.07.12 2,000.0 6,090.0 2,000.0 3.1217
2061.06.28 2004.10.14 2062.06.11 2005.09.27 2,500.0 2,950.0 2,500.0 3.7304
2061.06.28 2004.10.14 2062.03.28 2005.07.12 1,000.0 2,200.0 1,000.0 3.1711
2061.09.21 2005.01.05 2061.11.18 2005.03.01 600.0 750.0 350.0 2.0320
2061.09.23 2005.01.07 2061.11.18 2005.03.01 600.0 1,050.0 600.0 2.3508
2061.09.26 2005.01.10 2061.11.18 2005.03.01 850.0 100.0 - -
Total 15,999.0 32,470.0 10,500.0
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Table 4
Purchase Auction
FY 2061/62
(Rs. in Million)
Holding Auction Bid Accepted Average Wtd.
Period Disc. Rate
Auction Date Maturity Date Amount Amount Amount
2061.07.20 2004.11.05 2061.09.06 2004.12.21 46 days 1,000.00 25.00 25.00 2.4118
2061.07.20 2004.11.05 2061.09.13 2004.12.28 53 days 1,000.00 24.46 24.46 2.4518
Total 2,000.00 49.46 49.46
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Table S
Repo Auction
FY 2061/62
(Rs. in Million)
Auction Bid Accepted Average Wtd.
Disc. Rate
Auction Date Maturity Date Amount Amount Amount
2061.07.12 2004.10.28 2061.07.19 2004.11.04 2,000.0 1,050.0 1,050.0 3.0
2061.08.10 2004.11.25 2061.08.17 2004.12.02 2,000.0 1,610.0 1,610.0 3.1
Total 4,000.0 2,660.0 2,660.0




% Td %059/ 57 ® Az AfawT Aegratey awier

Table 6
Reverse Repo Auction
FY 2061/62
(Rs. in Million)
Offered Bid Accepted Average Wtd.
Disc. Rate
Auction Date Maturity Date Amount Amount Amount
2061.06.07 2004.09.23 2061.06.14 2004.09.30 500.0 1,810.0 500.0 0.1680
2061.06.14 2004.09.30 2061.06.21 2004.10.07 1,000.0 1,250.0 1,000.0 1.1289
2061.09.28 2005.01.12 2061.10.01 2005.01.14 2,990.0 2,570.0 2,570.0 2.2908
Total 4,490.0 5,630.0 4,070.0
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Table 7
Standing Liquidity Facility (SLF)
FY 2061/62
(Rs. in Million)
SLF Rate
Granted 91 day T. Bill Penal Rate Total Interest
Auction Date Maturity Date Amount Rate Rate
2061.04.32 2004.08.16 2061.05.04 2004.08.20 585.0 0.3975 0.5000 0.9
2061.05.18 2004.09.03 2061.05.22 2004.09.07 189.0 0.3691 0.5000 0.9
2061.06.18 2004.10.04 2061.06.22 2004.10.08 2095.5 0.2671 1.0000 1.3
2061.06.25 2004.10.11 2061.06.28 2004.10.14 525.8 2.7240 2.0000 4.7240
2061.06.27 2004.10.13 2061.07.02 2004.10.18 207.00 2.3096 2.0000 4.3096
2061.06.28 2004.10.14 2061.07.03 2004.10.19 539.00 2.3096 2.0000 4.3096
2061.07.02 2004.10.18 2061.07.03 2004.10.19 6452.50 2.3095 2.0000 4.3095
2061.07.02 2004.10.18 2061.07.10 2004.10.26 1045.78 2.3095 2.0000 4.3095
2061.07.03 2004.10.18 2061.07.11 2004.10.27 1825.50 2.3095 2.0000 4.3095
2061.07.10 2004.10.26 2061.07.13 2004.10.29 2338.97 2.3095 2.0000 4.3095
2061.07.11 2004.10.27 2061.07.16 2004.11.01 147.78 2.3095 2.0000 4.3095
2061.07.12 2004.10.28 2061.07.19 2004.11.04 792.00 2.3095 2.0000 4.3095
2061.07.16 2004.11.01 2061.07.19 2004.11.04 470.00 2.3095 2.0000 4.3095
2061.07.16 2004.11.01 2061.07.18 2004.11.03 207.00 2.3095 2.0000 4.3095

contd...
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SLF Rate
Granted 91 day T. Bill Penal Rate Total Interest
Auction Date Maturity Date Amount Rate Rate
2061.07.16 2004.11.01 2061.07.17 2004.11.02 67.50 2.3095 2.0000 4.3095
2061.07.17 2004.11.02 2061.07.19 2004.11.04 90.00 1.7498 2.0000 3.7498
2061.07.17 2004.11.02 2061.07.18 2004.11.03 171.00 1.7498 2.0000 3.7498
2061.07.19 2004.11.04 2061.07.20 2004.11.05 90.00 1.7498 2.0000 3.7498
2061.07.19 2004.11.04 2061.07.23 2004.11.08 147.78 1.7498 2.0000 3.7498
2061.07.24 2004.11.09 2061.07.26 2004.11.11 357.00 1.8072 2.0000 3.8072
2061.07.25 2004.11.10 2061.07.29 2004.11.14 351.00 1.8072 2.0000 3.8072
2061.07.26 2004.11.11 2061.07.29 2004.11.14 959.00 1.8072 2.0000 3.8072
2061.07.30 2004.11.15 2061.08.03 2004.11.18 324.00 1.8072 2.0000 3.8072
2061.08.01 2004.11.16 2061.08.01 2004.11.16 802.00 2.6757 2.0000 4.6757
2061.08.01 2004.11.16 2061.08.03 2004.11.18 181.00 2.6757 2.0000 4.6757
2061.08.02 2004.11.17 2061.08.02 2004.11.17 904.50 2.6757 2.0000 4.6757
2061.08.03 2004.11.18 2061.08.08 2004.11.23 180.00 2.6757 2.0000 4.6757
2061.08.07 2004.11.22 2061.08.10 2004.11.25 70.00 2.3533 2.0000 4.3533
2061.08.17 2004.12.02 2061.08.22 2004.12.07 225.00 2.4360 2.0000 4.4360
2061.09.28 2005.01.12 2061.10.01 2005.01.14 200.00 2.0171 2.0000 4.0171

Total

22,540.6
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Structure of Interest Rates
(Percent per annum)

Year 2003 2004 2003 2004 2004 2004 2004 2004 2004 2004 2004 2005
Mid-months July# July# Oct. Jan. Apr. July Aug Sept. Oct. Nov. Dec Jan.
A. Government Securities
Treasury Bills* (28 days)# - 1.82 3.27 3.26 0.30 1.82 0.00 0.35 1.23 1.10 1.12 1.74
Treasury Bills* (91 days)# 3.48 2.93 3.70 3.95 1.70 1.47 0.62 0.63 1.34 1.97 2.40 2.08
Treasury Bills* (182 days)# - 3.44 4.67 4.76 1.70 - - 1.00 2.03 - 2.72 2.51
Treasury Bills* (364 days)# 4.71 4.15 5.30 4.95 3.02 3.81 - - 3.53 - 3.06 2.49
National Savings Certificates |7.0-13.0 |6.5-13.0 |7.0-13.0 |7.0-13.0 |6.5-13.0 |6.5-13.0 |6.5-13.0 |6.5-13.0 |6.5-13.0 [6.5-13.0 {6.5-13.0 |6.5-13.0
Development Bonds 3.0-8.0 |3.0-8.0 (3.0-8.0 |3.0-8.0 [3.0-8.0 |3.0-8.0 |(3.0-8.0 |3.0-8.0 |3.0-8.0 [3.0-8.0 |[3.0-8.0 |3.0-8.0
B. Nepal Rastra Bank
CRR 6.0 6.0 6.0 6.0 6.0 6.0 5.0 5.0 5.0 5.0 5.0 5.0
Bank and Refinance Rates 2.0-5.5 | 2.0-5.5 | 2.0-55 | 2.0-55 | 2.0-55 | 2.0-55 | 2.0-55 | 2.0-55 | 2.0-5.5 | 2.0-5.5| 2.0-5.5 | 2.0-5.5
C. Interbank Rate # 3.619 3.030 3.598 4.681 0.829 0.711 1.016 0.387 0.826 2.241 3.55

contd...
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Year 2003 2004 2003 2004 2004 2004 2004 2004 2004 2004 2004 2005
Mid-months July# July# Oct. Jan. Apr. July Aug Sept. Oct. Nov. Dec. Jan.
D. Commercial Banks
1. Deposit Rates
Savings Deposits 2.5-6.0| 2.0-5.0| 2.5-5.50| 2.5-5.50(2.25-5.0( 2.0-5.0 2.0-4.5| 2.0-4.5 2.0-4.5 2.0-4.5| 1.75-4.5| 1.75-45
Time Deposits
1 Month 2.0-3.5 2.0-4.0| 2.0-4.0| 2.0-3.5| 2.0-3.5| 1.5-3.5| 1.5-3.5 1.5-3.5 1.5-3.5 1.5-3.5 1.5-3.5
3 Months 2.0-5.0| 2.0-4.0 2.0-5.0| 2.0-5.0| 2.0-4.5| 2.0-4.0| 1.5-4.0] 1.5-4.0 1.5-4.0 1.5-4.0 1.5-4.0 1.5-4.0
6 Months 2.5-6.0| 2.0-45 2.5-6.0| 2.5-6.0| 2.5-5.5| 2.0-4.5|1.75-4.5| 1.75-45| 1.75-4.5| 1.75-45| 1.75-4.5| 1.75-4.5
1 Year 3.0-7.0|2.75-5.75 3.0-7.0| 3.0-7.0|2.75-6.0(2.75-5.75| 2.75-5.0| 2.25-5.0| 2.25-5.0| 2.25-5.0| 2.25-5.0| 2.25-5.0
2 Years and Above 3.25-7.50| 3.0-6.00| 3.25-7.50| 3.25-7.50| 3.0-6.50| 3.0-6.00| 3.0-5.25| 2.5-5.25| 2.5-5.25| 2.5-5.25| 2.5-6.25| 2.5-6.25
2. Lending Rates
Industry 8.50-14.0| 8.5-13.5| 8.5-14.0| 8.5-14.0|8.5-14.0{ 8.5-13.5|8.5-13.5| 8.5-13.5| 8.5-13.5| 8.25-13.5| 8.25-13.5| 8.25-13.5
Agriculture 10.5-14.5| 10.5-13| 10.5-14.5| 10.5-14.5| 10.5-13| 10.5-13| 9.5-13 9.5-13 9.5-13 9.5-13 9.5-13 9.5-13
Export Bills 4.0-12.5| 4.0-11.5| 4.0-12.5| 4.0-12.5/4.0-11.5| 4.0-11.5|/4.0-11.0| 4.0-11.0| 4.0-11.0| 4.0-11.0| 4.0-11.0| 4.0-11.0
Commercial Loans 7.50-16.0| 9-14.5| 7.50-16| 7.50-16| 9-15.5| 9-14.5| 9-14.0 9-14.0 9-14.0| 8.25-14.0| 8.25-14.5| 8.25-14.5
Overdrafts 10.0-17.0| 10.0-16.0| 10.0-17.0| 10.0-17.0{10.0-16.0{10.0-16.0{10.0-15.5| 9.5-15.5| 9.5-15.5| 9.0-15.5| 6.5-15.5| 6.5-15.5
CPI Inflation (annual average) 4.8 4.0 4.0

# Annual average weighted rate at the end of fiscal year (mid-July).

* Weighted average discount rate.
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Table 9
Weighted Average Treasury Bills Rate (91-day)

End Month | Shrawan | Bhadra | Ashwin | Kartik Mangsir | Paush Magh Falgun | Chaitra | Baishakh | Jestha Ashadh | Annual
FY Mid-Month | (Aug) (Sept) (Oct) (Nov) (Dec) (Jan) (Feb) (Mar) (Apr) (May) (Jun) (Jul) Average
2046/47 | (1989/90) 5.08 5.09 6.06 6.60 5.56 6.12 7.42 5.12 - 6.12 7.05 6.55 6.20
2047/48 | (1990/91) 7.51 7.67 - 7.96 8.07 - 8.37 8.24 8.71 8.54 8.65 8.74 8.18
2048/49 | (1991/92) 8.43 8.78 8.84 8.70 8.82 8.93 9.33 9.56 9.60 9.64 9.59 9.64 9.24
2049/50 | (1992/93) 10.17 10.45 12.17 11.68 12.03 12.36 12.57 12.43 11.30 9.56 11.28 11.92 11.34
2050/51 | (1993/94) 8.49 5.94 7.24 8.74 6.05 3.93 7.57 7.56 6.38 4.93 5.31 6.01 6.50
2051/52 | (1994/95) 6.36 6.26 6.54 7.02 6.91 6.99 7.38 7.97 8.12 7.94 7.89 8.33 7.35
2052/53 | (1995/96) 8.34 8.61 8.78 9.14 9.69 11.83 12.68 12.21 10.93 12.70 12.88 12.66 10.93
2053/54 | (1996/97) 12.18 11.75 11.43 11.63 11.51 11.47 11.62 10.99 9.77 8.51 6.03 5.62 10.22
2054/55 | (1997/98) 4.87 3.36 3.81 3.36 2.63 2.71 3.90 4.00 4.17 3.44 3.24 2.87 3.52
2055/56 | (1998/99) 1.61 0.90 0.85 2.88 3.24 3.29 1.61 1.21 2.16 3.09 3.35 3.32 2.33
2056/57 | (1999/00) 3.40 2.90 3.41 4.09 3.99 4.44 5.16 5.60 5.46 5.73 5.46 5.36 4.66
2057/58 | (2000/01) 5.43 5.22 4.87 5.24 5.30 5.26 5.17 4.55 3.87 4.67 4.94 495 4.96
2058/59 | (2001/02) 4.78 3.78 4.66 4.96 4.95 4.85 5.19 5.39 5.05 4.86 4.52 3.78 4.71
2059/60 | (2002/03) 3.42 3.49 3.60 4.03 3.75 4.10 4.01 391 4.06 291 1.67 2.98 3.48
2060/61 | (2003/04) 4.0277 | 3.6609 3.7014 | 3.6766 3.8508 | 3.9490 3.9406 | 3.8080 | 1.6974 0.7020 | 0.8240 1.4707 2.93
2061/62 | (2004/05) 0.6177 | 0.6299 1.3400 | 1.9722 2.4013 | 2.0804
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Table 10
Weighted Average Treasury Bills Rate (364-day)
End Month Shrawan Bhadra | Ashwin | Kartik Mangsir | Paush Magh Falgun | Chaitra | Baishakh | Jestha Ashadh | Annual

FY Mid-Month (Aug) (Sept) (Oct) (Nov) (Dec) (Jan) (Feb) (Mar) (Apr) (May) (Jun) (Jul) Average
2053/54 (1996/97) - - - - - | 11.9631 - - | 10.5283 - | 8.9766 - | 10.3440
2054/55 (1997/98) - - - - - | 6.3049 - - | 7.2517 - | 6.9928 - | 6.8624
2055/56 (1998/99) - - - - - - - - | 49129 5.4240 | 5.3116 - | 5.1282
2056/57 (1999/00) - - - - 5.6721 | 5.5712 | 6.0824 | 7.2849 | 6.1420 - - - | 6.1565
2057/58 (2000/01) - - - - 5.7310 | 5.4412 | 54568 | 5.1130 | 4.9210 5.2675 5.5204 | 5.6215 5.2623
2058/59 (2001/02) - - - - 5.5134 | 5.1547 | 5.6571 | 55606 | 5.1416 5.0400 | 4.9911 4.4332 | 5.2011
2059/60 (2002/03) - - - - 4.0799 | 4.4582 | 4.2217 | 4.9408 | 5.1251 4.6283 3.3139 | 4.9281 4.7107
2060/61 (2003/04) 53138 | 5.1816 52973 | 5.1521 5.1208 | 4.9545 | 4.7035 | 4.0420 | 3.0187 2.6520 | 2.5699 | 3.8124 | 4.1463
2061/62 (2004/05) - - 3.5281 - 3.0617 | 2.4942
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Table 11
Weighted Average Inter-bank Transaction Rate

Mid-Month\ 2055/56 2056/57 2057/58 2058/59 2059/60 2060/61 2061/62
Year (1998/99) (1999/00) (2000/01) (2001/02) (2002/03) (2003/04) (2004/05)
August 1.368 2.671 4827 3.057 2.976 4.152 1.016
September 1.389 1722 4853 2.624 2.496 2.665 0.387
October 1.380 3321 4.009 4.020 3314 3.598 0.826
November 1.683 4.097 4823 4.499 4.050 4208 2241
December 2.115 3.818 4.699 4.406 3.625 4.630 3.545
January 2.101 3.945 5.058 4.034 3.832 4,681 -
February 1.545 4518 4.051 6309 3.615 4.820 -
March 0.730 4962 4286 5513 3.672 3.666 -
April 0.895 4.925 3392 4476 3.583 0.829 -
May 1.874 41 4358 4745 4.060 1.011 -
Jun 2.087 48 3.906 3.671 3.590 0.990 -
July 2.569 49 4726 1.958 4.500 0.711 -
Annual 1.747 42 4.503 4.220 3.619 3.030 -
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Table 12
Foreign Exchange Intervention : 2061/62 (2004/05)

Rs. in Million

Purchased Net Injection
Sold )/
Mid-month End Dates Rate Amount Amount Rate Amount Amount Withdrawal
Month (Rs./ $) (Us (NRs) (Rs./$) | (US Dollar) (NRs) (-) (NRs)
Dollar)
August '04 Shrawan 1357.49 - - 0.00 1357.49
Shrawan 8 74.66 8.50 634.61
Shrawan 15 74.91 3.15 235.97
Shrawan 25 7491 6.50 486.92
September Bhadra 2067.52 2067.52
Bhadra 1 74.9 11.10 831.50
Bhadra 3 74.9 4.10 307.13
Bhadra 9 74.91 12.40 928.88
October Aswin 4983.26 4983.26
Aswin 20 74.8 15.80 1181.21
Aswin 22 74.8 8.10 605.56
Aswin 28 74.6 25.50 1901.03
November Kartik 2435.07 1088.43 1346.64
Kartik 2 74.6 12.20 909.51
Kartik 3 74.5 8.60 640.87 74.6 2.40 178.92
Kartik 17 74.02 15.50 1147.31
Kartik 25 73.51 8.80 646.89

contd...
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Net Injection
Purchased Sold ()
Mid-month End Dates Rate Amount Amount Rate Amount Amount Withdrawal (-)
Month (Rs./ $) (us (NRs) (Rs./$) | (US Dollar) (NRs) (NRs)
Dollar)
December Marga 3233.32 0.00 3233.32
Marga 4 73.26 14.20 1040.29
Marga 14 73.26 13.30 974.36
Marga 22 71.71 16.20 1161.70
Marga 25 71.21 0.80 56.97
January '05 | Paush 4718.09 0.00 4718.09
Paush 5 71.26 12.00 855.12
Paush 9 71.26 8.50 605.71
Paush 22 70.53 8.70 613.61
Paush 28 71.45 37.00 2643.65
Total 18,794.75 1088.43 17,706.32
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Table 13

Gross Foreign Exchange Holding of the Banking Sector
Rs. in Million

Percent Change
Mid-Jul. | Mid-Dec Mid-Jul. Mid-Dec | Mid-Jul. | Mid-Dec Mid-Dec
2002 2002 2003 2003 2004 2004 2003 2004
Nepal Rastra Bank 80699.5 79068.9 86966.1 89820.7 | 107911.9 | 104289.9 13.6 16.1
Convertible 56699.5 59717.2 76752.0 84155.4 96231.9 | 101838.2 40.9 21.0
Inconvertible 24000.0 19351.7 10214.1 5665.3 11680.0 2451.7 -70.7 -56.7
Commercial Bank 25201.7 25428.7 21263.3 20685.3 22289.2 23873.5 -18.7 15.4
Convertible 23609.7 21339.9 20249.2 18947.9 20734.8 22989.7 -11.2 21.3
Inconvertible 1592.0 4088.8 1014.1 1737.4 1554.4 883.8 -57.5 -49.1
Total Reserve 105901.2 | 104497.6 | 108229.4 | 110506.0 | 130201.1 | 128163.4 5.7 16.0
Convertible 80309.2 81057.1 97001.2 | 103103.3 | 116966.7 | 124827.9 27.2 21.1
Share in total (in percent) 75.8 77.6 89.6 93.3 89.8 97.4
Inconvertible 25592.0 23440.5 11228.2 7402.7 13234.4 3335.5 -68.4 -54.9
Share in total (in percent) 24.2 22.4 10.4 6.7 10.2 2.6
Import Capacity (Equivalent Months)
Merchandise 11.8 11.0 10.4 10.4 11.5 12.1 - -
Merchandise and Services 9.9 9.5 9.0 9.0 9.7 10.5 - -
1. Gross Foreign Exchange Reserve 105901.2 | 104497.6 108229.4 | 110506.0 | 130201.1 | 128163.4 5.7 16.0
2. Gold,SDR,IMF Gold Tranche 1095.1 1108.6 1076.9 1154.7 1160.9 1149.1 42 -0.5

contd...
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Percent Change
Mid-Jul. | Mid-Dec Mid-Jul. Mid-Dec | Mid-Jul. | Mid-Dec Mid-Dec
2002 2002 2003 2003 2004 2004 2003 2004

3. Gross Foreign Assets(1+2) 106996.3 | 105606.2 | 109306.3 | 111660.7 | 131362.0 | 129312.5 57 15.8
4. Foreign Liabilities 18577.1 19646.2 17899.3 19855.4 | 22561.4 | 231824 1.1 16.8
5. Net Foreign Assets(3-4) 88419.2 85960.0 91407.0 91805.3 | 108800.6 | 106130.1 6.8 15.6
6. Change in NFA (before adj.

exchange value)* - 2459.2 -2987.8 -398.3 | -17393.6 2670.5 - -
7.  Exchange Valuation (- loss) - 271.7 -1375.6 503.4 1392.5 -3854.6 - -
8. Change in NFA (- increase)

(6+7)** - 2730.9 -4363.4 105.1 | -16001.1 -1184.1 - -

*

Change in NFA is derived by taking mid-july as base.
* % After adjusting exchange valuation gain/loss
Sources: Nepal Rastra Bank and Commercial Banks; Estimated.
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Table 14
Summary of Balance of Payments Presentation
Rs. in Million
% Change
2002/03 2003/04 2004/05 During 4 months
Particulars 4 months Annual 4 months Annual 4 months 2003/04 2004/05
A. Current Account 6572.7 11614.7 7508.5 16035.8 7056.7 14.2 -6.0
Goods: Exports f.0.b. 14873.2 50760.7 15809.9 552283 18091.0 6.3 14.4
Oil 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other 14873.2 50760.7 15809.9 55228.3 18091.0 6.3 14.4
Goods: Imports f.0.b. -35792.6 | -121053.0 -41787.5 | -132909.9 | -40370.4 16.7 -3.4
Oil -5480.1 -18811.6 -5472.7 -20167.3 -7249.0 -0.1 32.5
Other -30312.5 | -102241.4 -36314.8 | -112742.6 | -33121.4 19.8 -8.8
Balance on Goods -20919.4 -70292.3 -25977.6 -77681.6 | -22279.4 24.2 -14.2
Services: Net 1558.5 7049.7 1931.9 9299.5 1269.3 24.0 -34.3
Services: credit 7416.1 26518.9 8611.1 34134.0 8125.1 16.1 5.6
Travel 2218.5 11747.7 4497.1 18051.9 3714.1 102.7 -17.4
Government n.i.e. 2475.9 6624.0 1666.5 7143.9 2208.4 -32.7 32.5
Other 2721.7 8147.2 2447.5 8938.2 2202.6 -10.1 -10.0
Services: debit -5857.6 -19469.2 -6679.2 -24834.5 -6855.8 14.0 2.6
Transportation -2679.7 -8618.4 -3066.2 -9351.0 -2802.4 14.4 -8.6
Travel -1857.2 -6171.5 -1904.1 -9790.6 -2391.7 2.5 25.6
Other -1320.7 -4679.3 -1708.9 -5692.9 -1661.7 29.4 -2.8
Balance on Goods and Services -19360.9 -63242.6 -24045.7 -68382.1 | -21010.1 24.2 -12.6
Income: Net -582.8 -675.7 -688.0 -1657.8 -724.3 18.1 5.3
Income: credit 1048.6 4487.0 823.1 3832.6 1078.5 -21.5 31.0
Income: debit -1631.4 -5162.7 -1511.1 -5490.4 -1802.8 -7.4 19.3

contd...
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% Change
2002/03 2003/04 2004/05 During 4 months
Particulars 4 months Annual 4 months Annual 4 months 2003/04 2004/05

Balance on Goods, Services and
Income -19943.7 -63918.3 -24733.7 -70039.9 | -21734.4 24.0 -12.1
Transfers: Net 26516.4 75533.0 32242.2 86075.7 | 28791.1 21.6 -10.7
Current transfers: credit 27966.5 77765.1 33067.6 90173.0 29911.1 18.2 9.5
Grants 4541.6 13842.2 7167.8 19555.4 6087.6 57.8 -15.1
Workers' remittances 21035.1 54203.3 233553 59604.2 19238.1 11.0 -17.6
Pensions 1891.6 7327.3 2007.3 7903.2 3911.3 6.1 94.9
Other 498.2 2392.3 537.2 3110.2 674.1 7.8 25.5
Current transfers: debit -1450.1 -2232.1 -825.4 -4097.3 -1120.0 -43.1 35.7
Capital Account (Capital Transfer) 2951.7 5393.9 718.6 1452.2 471.9 -75.7 -34.3
Total, Groups A plus B 9524.4 17008.6 8227.1 17488.0 7528.6 -13.6 -8.5

Financial Account

(Excluding Group E) -3137.9 -17198.9 -10437.0 -21958.2 | -10291.3 232.6 -14
Direct investment in Nepal -214.4 961.4 0.0 0.0 0.0 0.0 0.0
Portfolio Investment 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other investment: assets -14800.8 -34629.5 -17725.9 -36649.7 -8501.6 19.8 -52.0
Trade credits 202.4 1041.0 -2249.7 -4815.0 -1306.4 -1211.5 -41.9
Other -15003.2 -35670.5 -15476.2 -31834.7 -7195.2 32 -53.5
Other investment: liabilities 11877.3 16469.2 7288.9 14691.5 -1789.7 -38.6 -124.6
Trade credits 9194.5 16899.3 6911.7 7761.8 -672.7 -24.8 -109.7
Loans 1585.7 -52.4 -377.6 3191.5 -1481.0 -123.8 292.2
General Government 1595.1 -432.8 -381.1 3335.9 -1446.4 -123.9 279.5
Drawings 3686.1 5236.0 1096.9 9101.5 820.5 -70.2 -25.2
Repayments -2091.0 -5668.8 -1478.0 -5765.6 -2266.9 -29.3 53.4
Other sectors 9.4 380.4 3.5 -144 .4 -34.6 -137.2 -1088.6




RO T Q05957 1 AifFFE AfaHr FegTAles FHET

% Change
2002/03 2003/04 2004/05 During 4 months
Particulars 4 months Annual 4 months Annual 4 months 2003/04 2004/05
Currency and deposits 1097.1 -377.7 754.8 3738.2 364.0 -31.2 -51.8
Nepal Rastra Bank -122.8 -23.4 -108.8 -77.4 -49.4 -11.4 -54.6
Deposit money banks 1219.9 -354.3 863.6 3815.6 4134 -29.2 -52.1
Other liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total, Group A through C 6386.5 -190.3 -2209.9 -4470.2 -2762.7 -134.6 25.0
D. Net Errors and Omissions -8350.7 4176.1 2379.7 24209.5 5075.1 -128.5 113.3
Total, Group A through D -1964.2 3985.8 169.8 19739.3 2312.4 -108.6 1261.8
E. Reserves and Related Items 1964.2 -3985.8 -169.8 -19739.3 -2312.4 -108.6 1261.8
Reserve assets 2143.9 -3685.2 -8.8 -20296.0 -3097.5 -100.4 35098.9
Nepal Rastra Bank 3848.8 -7809.9 -1541.9 -19503.8 -1451.1 -140.1 -5.9
Deposit money bank -1704.9 4124.7 1533.1 -792.2 -1646.4 -189.9 -207.4
Use of Fund credit and loans -179.7 -300.6 -161.0 556.7 785.1 -10.4 -587.6
Change in reserve net (-increase) 3061.3 -4363.5 585.0 -16001.1 -1948.4 -80.9 -433.1
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Table 15
Direction of Foreign Trade *
(During the First Six Months of Fiscal Year)

Rs. In Million

Percent Change

2001/02% | 2002/03% 2003/04% 2004/05% | 2002/03 2003/04 2004/05
Total Exports (f.0.b.) 25947.4 23763.5 26234.5 27501.4 -8.4 10.4 4.8
To India 16041.3 12699.6 14487.1 17978.0 -20.8 14.1 24.1
To Other Countries 9906.1 11063.9 11747.4 9523.4 11.7 6.2 -189
Total Imports (c.Lf.) 53167.0 57808.0 63692.9 63822.0 8.7 10.2 0.2
From India 26135.6 32190.4 35583.8 40071.4 232 10.5 12.6
From Other Countries 27031.4 25617.6 28109.1 23750.6 5.2 9.7 -155
Trade Balance -27219.6 -34044.5 -37458.4 | -36320.6 25.1 10.0 3.0
With India -10094.3 -19490.8 21096.7 | -22093.4 93.1 8.2 47
With Other Countries 171253 -14553.7 -16361.7 | -14227.2 -15.0 12.4 -13.0
Total Trade 79114.4 81571.5 89927.4 91323.4 3.1 10.2 1.6
With India 42176.9 44890.0 50070.9 58049.4 6.4 115 15.9
With Other Countries 36937.5 36681.5 39856.5 33274.0 -0.7 8.7 -16.5

contd...



* = Custom based data
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1. Export/Import Ratio 48.8 41.1 41.2 43.1
India 61.4 395 40.7 449
Other Countries 36.6 432 41.8 40.1
2. Sharein Total Export
India 61.8 53.4 55.2 65.4
Other Countries 38.2 46.6 44.8 34.6
3. Sharein Total Import
India 49.2 55.7 55.9 62.8
Other Countries 50.8 44.3 44.1 37.2
4. Share in Trade Balance
India 37.1 57.3 56.3 60.8
Other Countries 62.9 42.7 43.7 39.2
5. Share in Total Trade
India 53.3 55.0 55.7 63.6
Other Countries 46.7 45.0 443 36.4
6. Share of Exports and Import in
Total Trade
India 32.8 29.1 29.2 30.1
Other Countries 67.2 70.9 70.8 69.9
R = Revised
E = Estimate




Government Budgetary Operation*
(On cash basis )
During the first Six Months of the Fiscal Year

Table 16
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Rs. in Million

Change %
Heads 2002/03 2003/04 | 2004/05" 2002/03 2003/04 2004/05
Sanctioned Expenditure 36403.0 39285.9 41810.4 1.9 7.9 6.4
Recurrent - - 29949.7 - - -
Capital - - 5094.5 - - -
a. Domestic Resources & Loans - - 4947.8 - - -
b. Foreign Grants - - 146.7 - - -
Principal Repayment - - 5376.0 - - -
Others (Freeze Account) 1297.2 1583.4 1390.2 -12.7 22.1 -12.2
Unspent Government Balance 6000.5 7312.9 7825.7 -10.4 219 7.0
Recurrent - - - - -
Capital - - - - -
Principal Repayment - - - - -
Actual Expenditure 30402.5 31973.0 33984.7 4.8 5.2 6.3
Recurrent - - 24827.8 - - -
Capital - - 3384.1 - - -
Principal Repayment - - 4382.6 - - -
Others (Freeze Account) 1297.2 1583.4 1390.2 -12.7 22.1 -12.2

contd...
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Change %
Heads 2002/03 2003/04 | 2004/05" 2002/03 2003/04 2004/05

Resources 26189.3 30027.6 34539.8 5.0 14.7 15.0
Revenue 23427.6 26602.3 29834.8 6.0 13.6 12.2
From Foreign Grants 747.8 2067.9 3659.9 -66.6 176.5 77.0
Non-Budgetary Receipts, net 1548.4 1014.8 878.6 64.4 -34.5 -13.4
Others # 330.9 279.7 78.9 -194.5 -15.5 -71.8
V.AT. 134.6 62.9 87.6 465.5 -53.3 39.3
Deficit (-) Surplus (+) -4213.2 -1945.4 555.1 3.6 -53.8 -128.5
Sources of Financing 4213.2 1945.4 -555.1 3.6 -53.8 -128.5
Internal Loans 2620.1 -4740.8 -1637.6 37.7 -280.9 -65.5

a. Treasury Bills 0.0 1100.0 2200.0 -100.0 - -

b.  Development Bonds 2000.0 0.0 0.0 84.8 -100.0 -

¢.  National Savings Certificates 0.0 0.0 0.0 - - -

d.  Citizen Saving Certificates 303.0 247.8 0.0 -27.5 -18.2 -100.0

e. Overdrafis” 287.9 -4941.8 -3846.1 -127.3 - -

f. Others 29.2 -1146.8 8.5 -165.2 - -
oreign Loans 1593.1 6686.2 1082.5 -26.4 319.7 -83.8

* = As per NRB records.
P = Provisional

# = Change in outstanding amount disbursed to VDC/DDC remaining unspent.

+ = Minus (-) indicates surplus.
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Table 17
Outstanding Domestic Debt of HMG
During FY 2004/05
(Rs. in Million)
2003/04 2004/05 Change
No. Name of Bonds/Ownership
Mid-Jul Mid-Aug Mid-Sep Mid-Oct Mid-Nov Mid-Dec. Mid-Jan Jan. 05-Jul. 04

1 Treasury Bills 49429.6 49429.6 49429.6 49929.6 48999.6 49541.6 50391.6 962.0
a. Banking Sector 45958.7 45958.7 46076.2 47131.0 46370.4 46946.1 48026.1 2067.4
i. Nepal Rastra Bank 9804.4 9854.4 9594.4 5741.7 6340.7 7440.7 4271.1 -5533.3
ii. Commercial Banks 36154.3 36104.3 36481.8 41389.3 40029.7 39505.4 43755.0 7600.7
b. Non-Banking Sector 3470.9 3470.9 3353.4 2798.6 2629.2 2595.5 2365.5 -1105.4
(of which ADB/N) 690.0 690.0 640.0 500.0 500.0 450.0 510.0 -180.0
2 Development Bonds 17549.2 17549.2 17549.2 17549.2 17549.2 17549.2 17549.2 0.0
a. Banking Sector 9885.7 9729.8 9729.8 9660.1 9546.1 9117.2 9021.2 -864.5
i. Nepal Rastra Bank * 3298.3 3142.4 3142.4 3072.7 2958.7 2529.8 2433.8 -864.5
ii. Commercial Banks 6587.4 6587.4 6587.4 6587.4 6587.4 6587.4 6587.4 0.0
b. Non-Banking Sector ** 7663.5 7819.4 7819.4 7889.1 8003.1 8432.0 8528.0 864.5
3 National Saving Certificates 9029.8 9029.8 9029.8 9029.8 9029.8 9029.8 9029.8 0.0
a. Banking Sector 450.8 422.9 275.5 274.8 267.7 301.6 253.5 -197.3
i. Nepal Rastra Bank 340.8 3129 165.5 164.8 157.7 191.6 143.5 -197.3
ii. Commercial Banks 110.0 110.0 110.0 110.0 110.0 110.0 110.0 0.0
b. Non-Banking Sector + 8579.0 8606.9 8754.3 8755.0 8762.1 8728.2 8776.3 197.3
4 Citizen Saving Bonds 1178.9 1178.9 1178.9 1178.9 1178.9 1178.9 1178.9 0.0
a. Banking Sector 45.8 46.8 47.2 47.2 47.6 47.6 47.6 1.8
i. Nepal Rastra Bank 45.8 46.8 47.2 47.2 47.6 47.6 47.6 1.8
b. Non-Banking Sector 1133.1 1132.1 1131.7 1131.7 1131.3 1131.3 1131.3 -1.8

contd...
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2003/04 2004/05 Change
No. Name of Bonds/Ownership
Mid-Jul Mid-Aug Mid-Sep Mid-Oct Mid-Nov Mid-Dec. Mid-Jan Jan. 05-Jul. 04
5 Special Bonds 8946.2 8962.2 8962.2 8970.2 8970.2 8978.9 8984.2 38.0
a. Banking Sector 6530.9 6530.9 6530.9 6530.9 6530.9 6530.9 6530.9 0.0
i. Nepal Rastra Bank ++ 5586.3 5586.3 5586.3 5586.3 5586.3 5586.3 5586.3 0.0
ii. Commercial Banks 944.6 944.6 944.6 944.6 944.6 944.6 944.6 0.0
b.Non-Banking Sector 2415.3 2431.3 2431.3 2439.3 2439.3 2448.0 2453.3 38.0
(Of which duty drawback) 941.7 941.7 957.8 973.8 965.7 974.5 974.5 32.8
6 Short Term Loan & Advances -753.0 -4383.8 -4594.4 -2346.1 -2158.1 -2557.3 -4599.1 -3846.1
Nepal Rastra Bank -753.0 -4383.8 -4594.4 -2346.1 -2158.1 -2557.3 -4599.1 -3846.1
7 Grand Total 85380.7 81765.9 81555.3 84311.6 83569.6 83721.1 82534.6 -2846.1
a. Banking Sector 62118.9 58305.3 58065.2 61297.9 60604.6 60386.1 59280.2 -2838.7
i. Nepal Rastra Bank 18322.6 14559.0 13941.4 12266.6 12932.9 13238.7 7883.2 -10439.4
ii. Commercial Banks 43796.3 43746.3 44123.8 49031.3 47671.7 47147.4 51397.0 7600.7
b. Non-Banking Sector 23261.8 23460.6 23490.1 23013.7 22965.0 23335.0 23254.4 -7.4
(of which ADB/N) 690.0 690.0 640.0 500.0 500.0 450.0 510.0 -180.0
* Includes NRB CSI Project Rs 8.9 million.
**  Includes Rs. 1580.3 million of various funds of NRB.
+ Includes Rs. 63.1 million of various funds of NRB.
++  Includes Special Bonds, IMF Promissory Note, and 10 Years Bonds.

Source : Nepal Rastra Bank.
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Table 18
National Urban Consumer Price Index
2001/02 2002/03 2003/04 2004/05

Mid Index % Change Index % Change Index % Change Index % Change
August 141.5 2.9 147.5 4.2 155.4 54 159.1 24
September 143.7 3.8 148.4 33 156.1 52 160.2 2.6
October 144.4 2.0 148.7 3.0 157.1 5.6 161.2 2.6
November 144.8 2.5 148.0 2.2 156.6 5.8 160.8 2.7
December 143.1 2.7 147.0 2.7 154.2 4.9 159.0 3.1
January 140.7 2.9 145.3 33 152.5 5.0 159.5 4.6
February 139.4 32 145.8 4.6 152.7 4.7 160.2 4.9%
March 139.4 33 146.7 52 153.1 4.4 160.8 5.0%*
April 140.1 2.4 151.5 8.1 154.1 1.7 163.0 5.8%
May 141.2 2.5 152.1 7.7 154.1 1.3 163.5 6.1%
Jun 142.8 3.0 152.2 6.6 155.0 1.8 164.8 6.3%
July 144.5 35 153.3 6.1 156.4 2.0 166.2 6.3%
Annual 142.1 29 148.9 4.8 154.8 4.0 161.5 4.3*

*  Projected.
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Table 19
Real Gross Domestic Product
(At 1994/95 Prices)
(Rs. in Million) % Change
Sectors 2000/01 2001/02 2002/03 2003/04R | 2004/05Rp | 2005/06 F 01/02 02/03 03/04R 04/05Rp 05/06F
Agriculture, Forestry and
Fishery 106380 108752 | 111471 115774 119687 124475 2.2 2.5 3.9 34 4.0
Non Agriculture 173684 170320 | 175813 181182 189024 199764 -1.9 3.2 3.1 4.3 5.7
Mining and Quarrying 1547.0 1571 1601 1610 1632 1713 1.6 1.9 0.6 1.4 5.0
Manufacturing 27649.0 24892 25384 25822 26806 28280 -10.0 2.0 1.7 38 55
Electricity, Gas and Water 4727.0 5200 6072 6211 6590 7117 10.0 16.8 2.3 6.1 8.0
Construction 31823.0 32180 32724 32800 33784 35811 1.1 1.7 0.2 3.0 6.0
Trade, Restaurant and Hotel | 31507.0 28329 29267 31135 32661 34947 -10.1 33 6.4 4.9 7.0
Transport, Communication
and Storage 20860.0 21201 22113 23310 24755 26117 1.6 43 5.4 6.2 55
Finance and Real estate 27491.0 28402 29333 30174 31441 32856 33 33 2.9 42 4.5
Community and Social
Services 28080.0 28545 29319 30120 31355 32923 1.7 2.7 2.7 4.1 5.0
GDP at Factor cost before
deduction of bank service
charges 280064 279072 | 287284 296956 308711 324239 -0.4 2.9 34 4.0 5.0
Less imputed value of bank 7831.0 8064 8499 8892 9114 9534 3.0 5.4 4.6 2.5 4.6
service charges
Total GDP at Factor cost 272233 271008 | 278785 288064 299597 314705 -0.4 2.9 33 4.0 5.0
Plus Indirect Taxes, net 20710.0 20135 21717 22932 23758 24827 -2.8 7.9 5.6 3.6 4.5
GDP at producers prices 292943 291143 | 300502 310996 323354 339532 -0.6 3.2 3.5 4.0 5.0

R = Revised estimate
Rp = Revised Projection
F = Forest

Source:Central Bureau of Statistics




Td 3059/ 57 I Az AfawT Aegraty aiiemr R

Table 20

Nominal Gross Domestic Product
(At Current Market Prices)

(Rs. in Million) % Change
Sectors 2000/01 2001/02 | 2002/03R | 2003/04R | 2004/05Rp 2005/06F 01/02 02/03 | 03/04R | 04/05Rp | 05/06F
Agriculture,Forestry and
Fishery 151059 160144 171104 183357 197744 214291 6.0 6.8 7.2 7.8 8.4
Non Agriculture 242935 245863 265968 290519 316343 348331 1.2 8.2 9.2 8.9 10.1
Mining and Quarrying 1924.0 2056 2188 2377 2514 2750 6.9 6.4 8.6 5.8 9.4
Manufacturing 35495.0 32805 34337 36634 39661 43600 -7.6 4.7 6.7 8.3 9.9
Electricity, Gass and
Water 7432.0 8638 10790 10895 12057 13568 162 | 249 1.0 10.7 12.5
Construction 39584.0 42290 45014 49000 52640 58142 6.8 6.4 8.9 7.4 10.5
Trade, Restaurant and
Hotel 44572.0 40772 43978 49512 54171 60398 -8.5 7.9 12.6 9.4 11.5
Transport,
Communication and
Storage 33297.0 34652 38286 43728 48436 53246 4.1 10.5 14.2 10.8 9.9
Finance and Real estate 41634.0 43882 47719 51769 56263 61264 5.4 8.7 8.5 8.7 8.9
Community and Social
Services 38997.0 40768 43656 46604 50601 55362 4.5 7.1 6.8 8.6 9.4
GDP at Factor cost
before deduction of bank
service charges 393994 406007 437072 473876 514087 562622 3.0 7.7 8.4 8.5 9.4
Less imputed value of
bank service charges 11912.0 12624 13911 15135 16180 17637 6.0 10.2 8.8 6.9 9.0
Total GDP at Factor cost 382082 393383 423161 458741 497906 544986 3.0 7.6 8.4 8.5 9.5
Plus Indirect Taxes, net 29135.0 29293 33040 36595 39543 43058 0.5 12.8 10.8 8.1 8.9
GDP at producers prices 411217 422676 456201 495336 537449 588044 2.8 7.9 8.6 8.5 9.4
R =Revised estimate Rp = Revised Projection F = Forestry

Source:Central Bureau of Statistics



0 FTa Q059 57 F AIFE Afaw qeATALY AHET
AT L S
FEe fawm
aTfdF o 08983 Y Hifgw Ao Ieom W Ao aaeaEeR
Hegqrafd Wedid FaTidad
. | dar AL/ FAHHGE F o= frFER fawm FAAE! feafd
9 R | @@ w= FfgER ¥.0 | AT W T AAd SEedr | A EeaT e g afvafge ¥ Yefaaw  qerde
gfeeTd ArferuaT e fagorm T A FeeUH R A dgey a8y
AT HEN Agl (¥.3 giae) @A
ERlEGIELIG]
B & | afdE afgEr ¥y UfaeTd | IR T T G awar | AEee AT gigaz ¥.o gfqerd e Hefad
GIGE] ™ qraYTe | A fagerdor T AR
TRATH] FALT T
3 & | oMEATR  FEA % WY | ATTHT T ¥ AT AR | A e AR T AT FAA & ST
ATRT ERTETY AT RTH! | 1% [Teerooy T
¥ & | gurd fafrwaerens d=qfed | AEE A fafreueR | e/ faeeh g gaTEr fateaeR a=qfaa e
FATRTE At / FAfead fafear e
T/ FTATHT ATTHT T fasm
Y j0 | frega  WEUEEST  FEER | ATEA TH ¥ AT e | AEea e AT FMgeT AT qCl B IGTH
9.4 gfaera FEA TH R fageme T
g Q| gEAd HEYRESET gfgEy | AT T T G Shawdr | AEee e afea Jfgar =T @l @ EuE

q0.Y4 iqeTd FTIH T

EEREEEEL G




T d 2059/ 57 ' AflFw Afa®l qegrafs ademr

9 9¥ | ATsT ddEedl  AqMgE | aRAAT  ATITHA qdT anUT AT (AT IC AAF RAEE dARAdT
ARAATATS Afqert | GE=ar  FeArEAAT AT FHA qAT JEIUT FI=AT AATATHT
oA AeABT STAT foTgd | STAA T %WW AT AT T
c 9% | IO TR Shesdl AT | I FEIeIHT U Rl [qax | o qdr fadig 97 | Tl o 9k 0% AT HEe ©
qar wfl qEHT Suee | A9 Sueed WIS rawe/ay faa T ST AT
TRTE frataEsEr AR ferarer/ Eican
™ ¥y ugeqEE 3 HATAT, FTSHTS!
Liskisikas
R 99 | AU WA FFHAT  FUH | AT AR ARAATH] | oAb qAT (AT TR | THH! AT GRAA 08y FTA AT 9
T AT T | feafeebr s [RREE/ERREIE) A AT STZH DR
g u?drudsuc Y gfeeTaH faamr
T
q0 9c | a= Aifs®d ArmE  (M3) | faseT mER Hew @6a | aeEedn e R0%q HWEU I g Hilgd TRTE
TIAR T FHTAA T M3 TIR TH (M3) TIR 919 1% TRTHT
19 9% | A g9R WA 9Ih | (F) G AR AThEld | AT (ST TIAAT ATTHEA FAT JHI F=ATEE
(Outright) @<rg, fa#r T FREATHT AT GRATT | /7T [ FFearaq | g swwer  aieAmrers genr aeik
feaT HRERST AT gieETr fraRor T e | faumr IO afatdenr M aEitey
AT ¥ STAehaTeTehl IATETHT oS | IR WA ARG I qar fer
AN R AIRAE MGRE | @) dRAQr  FTHA el qrdeward T FA fAfq 08910 T
g aRaTér 9% T & FEATETE T TTH
et auer afeAmarg
AL H{U  FIITIA
faammar - @ e
AR AT Jrgfaer
g, faeeroor I g
U TR M) TR
FRIAR AreAFard T4
R o | fafa=1 e@fgel I9T faed | T WU HERAOA  [ENTHT | T WO AGEIIH gAER  §Aed afAfad )




R F1a 2059/ 57 F AfFF Afawr qegraty awem
T TIRATE A @R T | WH Al IR Fourad | fawm FHINH 3 f&d ¥ 9o faq o
foer e IRk ¥ eRATse | AfAfad @ WRaHiSH  grer faeaert fasprer fafd RogqiIRy ame
FeY—dhaveTs gAE a0 | wrafaer o faew fAsene & TR
fepfermer Grar srafert 978 | T ¥ AT WA SIS
fac fAspreTT @@l SIS | e AR 9dE e
fegd IIART IRTIA

93 R | AT FehEShT ANT (ATA) | oAbl AFEdT AWUEEH AT | T W[ AT AT Seheehl THCTAT TEehl ToTel

ZraeT TR

TRAA Flagrhl qRATT BT
afrss  SFEwHT  w@THCEHT
WHE AT U F WWERE FA
HUTART  ATIRAT I A
AT [AAETAT TER Gl
FAR FEAA AT T®
Fiftred  SFdr AT FETSE
TRAT FAeTH! el (ARHTT)
frairor & gwifw  AfEy
FrATAIAE STh q(adT ITA

RIS

T/ &feps wrarer

faeq ¥ fa@E HUAH FA BRI
yo yfgerd SLF e fqaro &
TIET ATed qradr Iqered WISTH]




Td 3059/ 57 & AfF#w Afa®T qegrates adiemr B

¥

Y

I aR AR e
EISEEIC I | )
AAFTAT T FASRHT
FATH WH FIHT FF T
T Tl aRear i
F=Ta faRe AR s
WA ATFTH B THAT
FH T

fraftya s9aT SUae RIS

I HI FTEAIA
faamr

T FERIHT FTHAA T FE AETEH

AL

R4

qTdfes WU TF  Fobel
e TR FAT
aiferer  FEIG® SoTSH
TEATATHT AT T U T
FRFRATS AN T

JEFE AMT AR WO
AT [AANTAT T8 gl
TIR g grgtae
ATIITF AT qAT Y& T
T g fqarer faatga sqan
I RIS

ACg AU JIEIT

AT AT FN AT HRT T Q0% RIS
wA R0 WM WA
¥ R0 TS ATRE HIT ISFTH |

9%

R%

FaARET fa#r T A9iET
I TAEEAS AW AT
O TFAT RO T AT Y
P AXFRET FTAT AR

qTAYTF TRfTRT AT AT Y
P WHFR FAH GAT TR
BECICE I I Ca N G T
FA  HATAEE B GHAAT
EEIEOIRD| EEIEN aAATs
IqA RIS

ST HU AL
faam

N

2 4 H AHRAE Matured BaTHT
HACATHT HTH AT T AT Afqeh
TH JUAHT g TATH AT

q9

QY9

[ERGE I ECA (I B B FAa

ATAYTF WEHART AT =T Y

#fT Y BT GRBREB! THTHAHT
IR TREHT S bAES
FRT §T TR FHA AT
TAAR  FAGETAT TG
FH TRl WHA TG IH

P WHFR FAH GAT TR
goaread giAfqer  fAo
TJEMTH T T T TGHl
faerwr Iuerer RIS

ST HU AL
fasm

Y B TERATS ARG ARSI
YiqagdT Sex TTTH




¥ qTd R059/§7 Bl AifaE AHaHl FALAIAL AHYEAT
SHTET THH aRTERE qad
HOTT TR T AT Y H
TWEFRATS ATTE_TH
95 e | AT U B WERH [GHTE | A AW A [FHTETHT | AT AT AT TAXHNT HOTAR! JTATHE (Hehrae qar
T AEEAA TAGRT | WH GAT qIAR Fe A | e T gNR BRER  SFFET
At fAepred W AuTe | atafqer e ReastaEer (EEEIEEICIlE: o R Co ol 1R))
fram fafrawr o9R | uBRET wueTe o o ATTATAT TSTZUHT
fafree AR ST I9R | AEAT FAERT (AT
FREAR Gl T wod gEe faERw
EECECICIRE e R o )
RIS
9% R | T A RS ATRAT | AT GEIET AUH FHE | o Seena/oag HATRTH! ASHIS TSAADHD]
HATRIH! = JIqe Td | GAia faaxe 3uaed TRIe fory feram
T AT TS
IIAH TRISH
R0 30 | w1 SETEEH AT AT | B-hld THEW FA GHIAAT & | S 99T g g | 0%y 99 HEEE T R0 I L9
Jpgedls & Uk 99 | TpeTs fagdl, ATMET T | frawe/fad srawded | M@ QR BRIk i Tghedel
TR ST TRTEA T TATF ITAH RIS fawm/afers =ratem,
FISHTST
q R | TR SFETH | AT AER GEUAN WU | g% qo1 fadg wean | A wedma e @
QIERAT T fqed S quT | TR AFTEA T BREERCEIN EECRIUEE I S 1 - o
DFID de¢ 9 fairr AT FR 99 & A Aqnrd
TearTere  fEwEdr e TaTZTH
RESRINRIGH
R 33 | afored Seeed g T GEI=AT AT Shgdel | Seb 9T (0T T | TATHEE WSTEh

G FEAAT AT AT

g

oo G Bl T LT

AR AT T

e faam




Td 3059/ 57 @ Az FfawT Aegraty aiiemr 3%

*3

¥

g qur faia GearEee
E B c N E N C Ll
TYETHT  SATAT TRl
TS R0%

Fraraad  feafadr  aee

TR AT STAe RIS

e qun faxir gw
[BREERERIUVE T
Fafaer faamT

=

Tq T MG TR TEad

bl T

THH! qAAT AT AFACHER  FTHA

TS

¥

ELS

N . o

qreTieTes  qatar  faeprere

ATATTATE ST TSy
N .

STepEER] AT YICATE T

T qEET UHT Hd fqERer
IIA RIS

e qun T gwan
e faam

Tl AT eI 9 T gt

e

R4

"

g qar fai gerEEerdy

Iq  FEIH] WS HTHE

ERIRIGECINEREE

FATIYT AT ASHbehl
atyeqH T BT FATEATAT
TEHT e adqn
s afvwmE T

Tehlhd TYHT AN TR

gatfer feramor Suered RISH

o
[ERIR

PP T A

R

39

el SRl FrEaTS

FFIh] FTHT TITYAT T

TE GEIHAT ATALAR FAET

fgerss

e qun Tl gwan
e faam

Fger AT wEAr IRTSeRe

FTATATTT TAT TZTehepl




[ JTT 059 57 I Fifgw Afawr qegTAler aHew

Bt 35 | YU A Ak, Sk qUAT | TG EAHT HUHT HHE] Feb quT faeiTg Ger | qUre A Ak (FAH FATEA), 089,
fairr T, gufa | gofd faarer Suersr RS e /e fawmm | S dar faxi S gwEter s,
FATA,  HAT R 0% WM AEHel ¥ gl
=, Waa FRER T AT, A gaRo e,
THTETET  FEERAT BT Taa FREAR T IR qEE
el fataa gger T AATINEE FRAET qar T = Y

IR FHeT o1 Ay

R 3 | Siifgw Wik Al | ageEr & g9 9=, faeem e | o qor A gear | R0S9IS3@T AT 9f 99 gfdera s
A FEF A | T [REEEiVACT TG AN A9 QR giaed e
JSTIehTY ST FFaee ] qafeareror /fasirg RIS A AgE b

TET qURAETT
faamr

% ¥0 | WU A ShATe SR | A9 QR U9l g Fep qaT faeiia Wem | g9l oM @Ed Second  Tier
U WEHT WEATET 9T | Second-tier Institution AT | foras faamm/faxim | Institution ZATIAT T 1A STEREH
fa<irr wegeaan wwerdt 1 | T 9Ee I T AR
T TR AT GEATEEhT feramr
e waw  guiasw
T

30 ¥q | UTHIT wErEdEE ROArs | A9 G qUE Y fqErer | 7Y fad faam TR AT HTITA T&T TThT
Qﬁ_ﬁﬁ Frﬂ}ﬁl‘f SEEEZERINISE] SUeled A3
fa=frr AT FHT
FATART T

3 ¥ | uftew g faq Nfq @1 | 79 GEERIHT AUET FHE] oy fat faramr Teh J=R{BAT FEHH T FEE I

T

Tt faramer Sqerer RIS

PRTEee  qHd Ao @t gfa
TfeTet




Td 2059/ 5% 1 Az Ffawl Aegraty aiewr 39

ER ¥3 | Basel Committee on | BIS &g qiRASH 9g AT FeF U HALTROTTS TATRT FHAT T2 | Core
Banking  Supervision ® | @R GHESH T qArR o | fawnr/fafrr g Group Ted TR I9 &= FHI
TR 9kl New Capital ufeasr fasmr RECEl
Accord — Basel-Il &
BEIEC2) aRgETET
JAEHEIR  FAAT TR
AR TRTHT AR
HETTHT

33 ¥y | faqaaar S qur faxi | srters wreer o ol | §e guiager, iy | e qar quieser g g
Feqr QAT FAEAR | FE AT T AT/ (AT ge | FEE T WRAle Fuie WRE
AT Fafeaeror faamT fréreroreRt woeT TEe T afardErs

gt fa ol e |

3¥ ¥y | g% qar i g AH FEEHT A ALAIARN | Fop qRasw/ fafra | e AT AR A @A FHIEe
QUL FH=1 Basel [EERUESEC RIS Fear qafaeT e
FAfaer TAR T Y T2l fermr
A TagTagesd! qarad!
eIHHT JHTAHIATRT
HAAT TH

Y ¥% | a9 FpAre TSI 9T JHTIFT FIATAATR AT | S quieaerr/ faxi | F87 d% qan facier Fearewar e
e e T i freTS™ T @ faerw Iuded | e quikas T HAFEH T AT g HHAT R
TRATETH TeATT qq7 IR | TS farsmr
T freror gafaer

T




& AT 205957 F ANRE Aaw qLATElT AHen

e ¥ | qUTe T dhRT A@ AT T (a0 IJqeed faa TRTEHATEH A G FHAT TEH |
JUTATEATS ARHATSIA 1T RIS AT/ AT
YRINGT ATIGUS ATEIRT @ TEeTor fanT
@1 IOl AT T

30 ¥o | Y T o T L | T AR 98T | e 9T fard |EAr | HiY fqepr el TRl T B
TS P e | e e . / AT TEHHH T LALFLT B

JTSTATAHITSTHRT PlIes  Tq gWT Wﬁ_GT&TUT HHHA 23?5'
AT

35 ¥Q | QAT ITHI faehd d% | AF FREl WU IE] P ek AT T FEAT | TEE] AT (B FAIT TS Tl
fafeaear et a9 Fepept EELUNCER E IR [EEINVAE L) bl T T T EHIEG)
5.9y gfaer SrERHer fory feram T AT U W WHR, ELEa
¥&.9¢ giqed TR FTATATAT TELTH ¥ 3084 W 4 T
FEATRW T T 3T a'ﬁ:q’ KRN swmwl FTHE] ul(m
gfy=raTsaT I T-i U Iﬂlfblﬂ w—cﬁb—l’ | qz qR=H=A
ST R AU e ﬁmmwmﬁmﬁm
(GH“?E}W? SAPTRT AT HAAPI AT 3‘?‘& MH&‘IH ?w\'ff
TATHT T IH aasa H] MIERE R II] ‘II((SGM T WT SRIET
qge ™ e anfr favrfar 9w

® Yo | WIS AT FehhT Al T GEIRAT FEIT T ARl | AT P, AT qIT SRS THEIR JOITelr
FATAALEER] STRTAT feamor Iqerey RIS zsram?r/#r?a AT | AR TRUH,  Clearing House aTd
AT FHY AT AR feramr Posting T =aar famE Settlement
T A G TE YERAT GATEHT aATeUal | Clearing
e ¥ feama A House #1 sifas gfaarsr faeqr T
IERATHT IR T4 qIATH | FHNET  EH AT

TEEegHl AqH FIAT o qvaed|
HIT qHI~ TTehl

¥0 49 | AT ATCEal "ewr HAT ATCETH TEAl T FA | HET FawdTdd a9

TR BEICECIER =Rl ELll




Td 3059/ 57 @ Az Afawr Aegraty adiemr R

e quOl  GUGTESATS | a9 Er=e e | faaeh fafaea aRT ART g
fafrr  garomer AT | wEEEAer  fgaRer Sueed | sgaanad faenr

AT ANTREeedl  faeeT | T FEeegAr a9d orear 2 | fagefr fafe PTATITTHT FHHAT TEhT
THOT TS T THT BT | TRATSHESATs  TRYT IR | STFed= (9T
faema®r Repatriation ¥ T ATHT TIARr  faeRor

T & EeT fqersH I RIS
fae] JHI TH TATed AUIAl | ATALAD_ AT [HATs TP | [age0 [&aa TRTT ST A chehl
Business class | Sl foaRor Iuered TS | FeArae a9

# garg fewedr amr wH
qr3

TR BAAdDl  ATHHT | Aa9Th ALl [HeAls JUHl | [Fa90 [aaqy TRTT ST AT bl
qAETT  GRIET | Gl freRl IUeed RIS | SHaeTas [T

FAH  FHEE | AT

FPET ATHA T TH T

faTderarese Cash Against | ATa9TF A=Al (HaTs AT | fagefr fafaw AT T sTgdeheR
Document  (CAD) [ | YTfceb! faaer Iueied TRISH | SAa<Tas faem
ArEae A T
FRAAT ST AT JHI
TAHT TR G AiEATH AT

I gl




¥O0

Td %059/ 57 ® Az AfawT Aegratey awier

¥%

Y9

AEATd T (AT AT

fazer fafrear

GATteTeRT faramor Iuered RIS

AT fasqmT

qARTT AR ARHHH

¥

4z

dFEs ARl ATAYTF

et faeres T

ATIITF AT THATS AT

fager fafrear

TRt faramor Iuered RIS

AT faaqmT

9feT SR TgehET

4

[Ny S -
[ATH BECIN! SERIGEES

ATARY P ] rHMIé HUh

o fafrur

ufewg qar o erEears
qEAAF T Feal  giaer
TR

YATTaeRT faaRoT U RIS

FFTITIT [T

qRaT S AgE bl

¥e,

%0

RIS qe7 47 ¥ &
TWHFR AT qieacd faaefr
TRTET @IAT el Al a4t
fHepoEed A9 9
gfeacd faxeft Aemar R
T argH

AEATd T (AT AT

fazer fafrea

TRt faramor Iuered RIS

AT fasmT

9feT SR g

)

%1

qaTdearese Cash Against

Tg AT TS qIR I ¥

Document @&l  HIEAHETE

SYeled M3

o fafrur
RERIEENEEIR

qRuT S gl




Td 2059/ 57 N AfFw Afa®T qegrats adiem  ¥9

THICHAT Uh 1@ AHHT
sorary g T uree ¥
frafaepater a1 T o S
ST Y q0
gferaere wars « gt
HTIY TR

Y9 %3 | igd HE TIAN AWRPA | AT9eqd FaeqT (warg 9w | faael fafaog TS AT TEbRT
E-payment I gl I | GAIfeTel faarer Suded RIS | Fadrdd fadm
fe

4R 23 | faxeft @@ ervere gt | ey oreawar faars wuwr | faeel fatree QT ART A5Febeb!
A uftacd facelt HqemAr | gniaer faerer Sueer e | sgaedras faem
EIE -l U R T
ST Sehededrs N TEUH
Tk FuhT ATHT BaTgUH

43 LY | AUrST dbEed U9 SBH( | ATA9AH qaLdl [HATs WO | faeely fatvaa T T b
RS TS I, TH. ToR | WIicTepl {oaror Iuaed We+ | g+ faamr
T e afvacd fazely wzTe
FETRAT

©¥ R | AT Fewewdl  gHRE | Aravdd ogdedn fyers wquer | fawefr fafrag aiRqT ST sTgahd!
TAX Y000 T T T | JIIaeH! [qare Juaed RIS | Fa=anas faamT
gfepd T Credit card/debit
card ST T Ga TEEAT

Y % | FOB AATTFAEEATS | AT9TF aaw faerg swqer | faaefr fafaaa FATEIHRT FHEAT e

gAETId g wedr A
IIe RIS

guifaet faarer Sueed RIS

LI AT




¥R

Td %059/ 57 ® Az AfawT Aegratey awier

1%

%9

fazer ferd Money Transfer
Company # ¥« feaq
Agent ATE  ANTH SR
9T THET  ANT Bank
Guarantee @ ATALARAT
AT AIfFTHT FAT BT T8
AT Few ATReT W
I IR e

ATy SheTers  ATAVA®
e faor

fazer fafrear

9feTT SR TgehT

Yo

%5

doacd faeeh @@ qeerT
T WRAAe A T

AIITF AT THATE AT
gufaer  faqeror gur  qere

RICE IS MR E DRI
@ 3R AT dEl TEET
qoy

JUed RIS

faeefr fafrar
RERIEEREEIR

9feas ST TEHhE

LT

%2

fazelt w31 WE g 9
WA Wy B AT
AIEUE  FeT  qEAT <
ATHIX  ILLOT T T
AT T EIEERES
fqepeaer @rei T

ATAY Pk ] InHt’llé HUh

ol fafrwa

YATTeTepT @R Iuered RIS

AL fqaTT

FTATITTH] FHHAT TEhT

4

Yo

AU ¥ SHATS O

g Gl AETH  FaL

AR SATAT ATHT ATAT
qEr o gears difed
afEcdar I T gy
T2 99 Afadr FERET O
TE AT AT AR T

o N
HATSH

ol fafrwar
RERIREREEIR

qRT SR AgHHD




Td 3059/ 57 1 AflFw Afa®T qegraty awien

¥3

%0 W | Ul TergEeens fagetar | araeve weedm faerg wuer | fawelt e iR AT TEqbh!
JEOE AT @i f67 | YAl fqaR0 Juaed TRIeH | saa=anas fasmr
RERIRCEIET

<q W | AT TPEEE ATE. Bl | ATAVAD AT (TS WO | faaelr faftreg iR AT TEqbh!
YraRe® PRIER AT T | GOl xR Sqded RS | SFaearas fa9nT
TS IO eqazer e

%R w3 | famrwre ofvacd faxeft wgr | omavus orewar faarg wuwr | faeeh fafaee HTATITTH] FHHAT TEhT
T T [T Bl AR | YRl [qaR0 I RIS | SFAFnae [
TRHT AR T FARHIHT
ATTITF AT TRA

<3 OY | ke eigA=R  feafaare | amavas rEwar A wuwr | faeelt fatree FHTATATTH] FHAT TEhT
S et fafrma | yeifaer faaror Sueer Rew | sgaaTaH
afsafqer Itad sgeeamoH faamr

T AT IS




