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5. cfly{s jif{ @)^!.^@ df u}/s[lif If]qsf] pTkfbg @=! k|ltztn] j[l4 x'g] s]Gb|Lo tYofÍ 
ljefusf] ;+zf]lwt cg'dfg /x]sf] 5 . cfly{s jif{ @)^).^! df u}/s[lif If]qsf] pTkfbg 
j[l4b/ #=$ k|ltzt /x]sf] lyof] . tof/L kf]zfssf] pTkfbgdf Jofks lu/fj6, 
lgdf{0fhGo j:t'x?sf] cfoftdf sdL tyf cfGtl/s pTkfbgdf gu0o j[l4sf] ;fy}
;du| lgdf{0f If]qsf] j[l4b/ C0ffTds / ko{6g cfudg tyf xf]6n If]qsf] cfodf pRr 
lu/fj6 cfO{ Jofkf/, xf]6n tyf /]i6'/]06 If]qsf] klg C0ffTds j[l4sf sf/0f u}/s[lif
If]qsf] j[l4b/ cl3Nnf] jif{sf] t'ngfdf cfly{s jif{ @)^!.^@ df Go"g /x]sf] s]Gb|Lo
tYofÍ ljefun] hgfPsf] 5 . 

6. ;du|df ljZn]if0f ubf{ cfly{s jif{ @)^!.^@ sf] s'n ufx{:Yo pTkfbgsf] j[l4df 
gub]jfnL, oftfoft tyf ;~rf/, ljQ tyf l/on O:6]i6 / ljB't\, Uof; tyf kfgL 
If]qsf] d"No clej[l4sf] k|d'v of]ubfg /Xof] . 

7. cy{tGqsf] ;DefJo pTkfbg (potential output) nfO{ cy{tGqsf] pTkfbgzLn Ifdtfn]
lgwf{/0f ub{[l4sf]
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d'b|f:kmLlt lgsfNg yfn]sf] 5 . o; ljlw (exclusion method) af6 lgsflnPsf]
cGtlg{lxt d'b|f:kmLlt @)^@ kf}if dlxgfdf jflif{s laGb'ut cfwf/df $=^ k|ltzt /Xof]
-tflnsf #_ . @)^! kf}if dlxgfdf jflif{s laGb'ut cGtlg{lxt d'b|f:kmLlt #=! k|ltzt
/x]sf] lyof] . d"No clej[l4s/sf] b/nfO{ @)^! df3df !)=) k|ltztaf6 !#=) 
k|ltztdf k'¥ofOPkl5 o;sf] k|efjnfO{ d'b|f:kmLlt ;"rsfÍaf6 x6fpg g;sL To;sf]
k|efj oyfjt\ /x]sf] / d'b|f:kmLltsf/L ck]Iff a9]sfn] cfly{s jif{ @)^@.^# sf] k|yd ^ 
dlxgfdf cl3Nnf] jif{sf] ;f]xL cjlwsf] t'ngfdf cGtlg{lxt d'b|f:kmLlt pRr b]lvPsf]
xf] . 

17. cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfdf jflif{s laGb'ut cfwf/df yf]s d"No
d'b|f:kmLlt *=@ k|ltztsf] pRr b/n] a9\of] -tflnsf #_ . cfly{s jif{ @)^!.^@ sf]
;f]xL cjlwdf yf]s d"No d'b|f:kmLltb/ ^=( k|ltzt dfq /x]sf] lyof] . k]6«f]lnod kbfy{
tyf sf]Onfsf] d"No j[l4 !$=^ k|ltzt, gub]jfnLx?sf] @$=$ k|ltzt, /;folgs dn 
tyf /;folgs j:t'x?sf] !(=* k|ltzt / vfBfGgsf] yf]s d"No;"rL !)=! k|ltztn]
a9]sf]n] o; cjlwdf yf]s d'b|f:kmLlt pRr /x]sf] xf] . 

tflnsf # M d'b|f:kmLlt -laGb'ut k|ltzt_ 

 k|yd ^ dlxgf 

 @)^!.^@ @)^@.^# 

pkef]Qmf d'b|f:kmLlt $=^ &=) 

 vfBfGg #=$ *=! 

 u}/vfBfGg %=& %=( 

pkef]Qmf cGtlg{lxt d'b|f:kmLlt #=$ $=% 

yf]s d'b|f:kmLlt ^=( *=@ 

tna tyf Hofnfb/ ;"rsfÍ –– $=# 

 tna ;"rsfÍ –– )=$ 

 Hofnfb/ ;"rsfÍ –– %=& 

18. cfly{s jif{ @)^@.^# b]lv o; a}+sn] tna tyf Hofnfb/ ;"rsfÍ tof/ kfg]{ sfo{ ;'?
u/]sf] 5 . cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfdf tna tyf Hofnfb/ ;"rsfÍ $=# 
k|ltztn] a9\of] -tflnsf #_ . o;dWo], tna ;"rsfÍ )=$ k|ltztn] a9\of] eg]
Hofnfb/ ;"rsfÍ %=& k|ltztn] a9\of] . o; cjlwdf lghfdtL ;]jf, ;}lgs tyf k'ln;
;]jf, lzIff ;]jf / lghL sDkgL ;]jfsf] tna a9]sf] 5}g eg] ;fj{hlgs ;+:yfg / a}+s
tyf ljQLo ;+:yfx?df tna a9]sf] 5 . g]kfnL >lds aflxl/Psf] sf/0f ;d]tn] s[lif
dhb'/ / cf}Bf]lus dhb'/ ;d"xsf] Hofnfb/ a9]sf] 5 . kmn:j?k, ;du| Hofnfb/ 
a9]sf] xf] . 

19. cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf] cjlwdf ;DklQsf] d"Nol:ylttkm{ z]o/sf]
d"No j[l4 pRr /x]sf] 5 . @)^@ kf}if d;fGtdf g]K;] ;"rsfÍsf] jflif{s laGb'ut
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cfwf/df @&=% k|ltztn] a9L #)%=% k'u]sf] 5 . @)^! kf}if d;fGtdf g]K;] ;"rsfÍsf]
cf};t jflif{s laGb'ut j[l4b/ !%=) k|ltzt /x]sf] lyof] . lghL If]qsf] ljk|]if0f cfk|jfx
a9\g] qmd hf/L /x]sf], nufgLsf j}slNks cj;/x? ljBdfg g/x]sf], jf:tljs Aofhb/ 
Go"g /x]sf] / a}+s tyf ljQLo ;+:yfx?sf] d'gfkmfsf] l:yltdf ;'wf/ cfPsf]n] g]K;]
;"rsfÍsf] j[l4b/ pRr /x]sf] xf] . 

20. j:t' tyf ;DklQsf] d"Nol:yltsf] ljZn]if0f ubf{ of] jif{ pkef]Uo j:t'x?sf], z]o/sf],
;'g tyf rfFbLsf] / 7"nf zx/L a:tLdf 3/–hUuf -;doa4 tYofÍ pknAw geP klg_ 
d"No j[l4 ePsf] 5 . k"FhL lgdf{0fsf] ;|f]tsf] ?kdf /x]sf] a}+sx?;Fusf] lgIf]k tyf 
pgLx?n] k|bfg ug]{ shf{sf] k|rlnt Aofhb/ eg] s]xLn] ;dfof]hg u/] klg nueu 
l:y/ /x]sf] 5 . g]kfnL ?k}ofFsf] cd]l/sL 8n/;Fusf] k|rlnt ljlgdob/ ut jif{s}
xf/fxf/Ldf /x]sf] 5 eg] o'/f], kfp08 :6ln{Ë / hfkfgLh o]g;Fu eg] clwd"Nog ePsf]
5 . cfk"lt{hGo sf/0fx?n] ubf{ j:t'x?sf] d"No a9]sf] 5 eg] lzlyn ;dli6ut dfusf 
sf/0f Aofhb/df rfk k/]sf] 5}g . j:t' tyf ;]jfsf] C0ffTds v'b afXo dfu (net

export) / lghL If]qsf] a9\bf] ljk|]if0f cfk|jfxsf] ;ld>0fsf sf/0f g]kfnL ?k}ofFsf]
cd]l/sL 8n/;Fusf] k|rlnt ljlgdob/ nueu l:y/ k|foM /x]sf] 5 . 

tflnsf $ M ;DklQ d"No

 @)^) kf}if @)^! kf}if @)^@ kf}if 

g]K;] ;"rsfÍ @)!=(% @#(=^! #)%=% 

Aofhb/ -k|ltztdf_    

 Ps jif]{ lgIf]kb/ #=)–&=) @=@%–%=) @=@%–%=@% 

 art Aofhb/ @=%–%=% !=&%–$=% @=)–%=) 

 jfl0fHo shf{b/ &=%–!^=) *=@%–!$=% *=)=!$=) 

ljlgdob/*    

 g]kfnL ?k}ofF÷cd]l/sL 8n/ &#=&$ &)=(! &!=)) 

 g]kfnL ?k}ofF÷o'/f] (#=(^ (@=*$ *^=@$ 

 g]kfnL ?k}ofF÷kfp08 :6ln{Ë !#%=(% !#@=^( !@%=$^ 

 g]kfnL ?k}ofF÷hfkfgLh o]g )=^(* )=^*^ )=^@# 

;'g tyf rfFbLsf] d"No -g]kfnL ?k}ofF_    

 ;'g -k|lt !) u|fd_ (($% ((() !@%*) 

 rfFbL -k|lt !) u|fd_ !%(=% !^&=) @!*=) 

* vl/b b/ . 

afXo If]qsf] l:ylt 

21. pknAw tYofÍcg';f/ afXo If]qtkm{ cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf]
cjlwdf ldl>t ;Í]tx¿ b]vfk/]sf 5g\ . lghL If]qsf] a9\bf] ljk|]if0f cfk|jfxsf] sf/0f 
;du| zf]wgfGt/ l:ylt ;Gt'lnt /xL ljb]zL ljlgdo ;l~rlt kof{Kt dfqfdf /x]sf] 5 . 
cfoft j[l4sf sf/0f Jofkf/ 3f6fdf rfksf] l:ylt b]lvPsf] 5 . Jofkf/ 3f6f a9]
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tfklg lghL If]qsf] ljk|]if0f cfk|jfxsf sf/0f ljb]zL ljlgdo ;l~rlt kof{Kt dfqfdf 
/x]sf]n] g]kfnL ?k}ofFsf] ljlgdob/df rfk k/]sf] 5}g . d'n'snfO{ cfjZos kg]{ j:t'
tyf ;]jfsf] cfoft / ljb]zL C0f bfloTj e'QmfgLsf nflu ljb]zL ljlgdo ;l~rlt 
kof{Kt dfqfdf /x]af6 ;du| afXo If]qsf] :yfloTj ;'b'9 /x]sf] 5 . 

22. df}lb|s tYofÍcg';f/ cfly{s jif{ @)^@.^# sf] k|yd % dlxgfdf zf]wgfGt/ art ? % 
ca{ ## s/f]8 /x]sf] 5 . cfly{s jif{ @)^!.^@ sf] ;f]xL cjlwdf zf]wgfGt/ art ? ! 
ca{ *) s/f]8 /x]sf] lyof] . ah]6 3f6f tyf s'n a}+s shf{ lgolGqt cj:yfdf /x]sf] / 
lghL If]qsf] ljk|]if0f cfk|jfx a9\bf] qmddf /x]sf]n] ;du| zf]wgfGt/ art cl3Nnf]
jif{sf] eGbf lgs} pRr /x]sf] xf] . 

23. cfly{s jif{ @)^@.^# sf] pknAw k|yd ^ dlxgfsf] tYofÍcg';f/ Jofkf/ 3f6f tLj| ?k 
-@$=! k|ltzt_ n] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf Jofkf/ 3f6f !)=) 
k|ltztn] a9]sf] lyof] . s'n Jofkf/ 3f6fdWo] ef/t;Fusf] 3f6f @%=$ k|ltzt / t];|f]
d'n's;Fusf] 3f6f @@=$ k|ltztn] a9]sf] 5 . 

24. cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgf;Dddf ;du| lgof{t -!)=% k|ltzt_ eGbf 
;du| cfoft pRr b/ -!*=^ k|ltzt_ n] a9sf]n] o; cjlwdf Jofkf/ 3f6f a9]sf] xf] . 

25. s'n lgof{tdWo] ef/ttkm{sf] lgof{t ut jif{sf] ;f]xL cjlwdf @$=! k|ltztn] a9]sf]df
;dLIff cjlwdf !(=$ k|ltztn] a9]sf] 5 eg] t];|f] d'n'stkm{sf] lgof{t cl3Nnf] jif{
!$=) k|ltztn] x|f; ePsf]df o; jif{ yk %=# k|ltztn] k'gM 36]sf] 5 . t}of/L 
kf]zfssf] lgof{tdf x|f; cfPsf]n] t];|f] d'n'stkm{sf] lgof{t lg/Gt/ ?kn] 36\g] k|j[lQ 
b]lvPsf] xf] . 

26. cfly{s jif{ @)^!.^@ sf] k|yd ^ dlxgfsf] cjlwdf s'n cfoft *=* k|ltztn] a9]sf]
t'ngfdf cfly{s jif{ @)^@.^# sf] ;f]xL cjlwdf ef/taf6 ePsf] cfoft @@=* k|ltzt
/ t];|f] d'n'saf6 ePsf] cfoft !@=$ k|ltztn] a9]af6 s'n cfoft !*=^ k|ltztn]
j[l4 ePsf] xf] . cl3Nnf] jif{ sRrf kbfy{sf] cfoft Go"g /xL :6s (inventories) df
rfksf] l:ylt b]lvPsf]df o; cjlwdf sRrf kbfy{ tyf cGt/jQL{ (intermediate) 

j:t'x? / OGwgsf] cfoft a9]sf]n] ;du| cfoftsf] j[l4b/ pRr /x]sf] xf] . 

27. cfly{s jif{ @)^@.^# sf] k|yd rf/ dlxgfsf] zf]wgfGt/ tYofÍcg';f/ lghL If]qsf]
ljk|]if0f cfk|jfx #)=# k|ltztn] j[l4 eO{ @)^@ sflt{s d;fGt;Dddf ? @& ca{ k'u]sf]
5 . cfly{s jif{ @)^!.^@ sf] o;} cjlwdf lghL If]qsf] ljk|]if0f cfk|jfx &=$ k|ltztn]
36]sf] lyof] . d'n'saflx/ sfdsf] vf]hLdf hfg] g]kfnLx?sf] ;+Vofdf j[l4 ePsf]n] lghL 
If]qsf] ljk|]if0f cfk|jfx j[l4 pRr /x]sf] xf] . s]xL jif{otf lghL If]qsf] ljk|]if0f cfk|jfx
d'n'ssf] ljb]zL d'b|f cfh{g ug]{ k|d'v ;|f]tsf] ?kdf /xFb} cfPsf] 5 . cfly{s jif{
@)^!.^@ df lghL If]qsf] ljk|]if0f cfk|jfx s'n ufx{:Yo pTkfbgsf] !@=# k|ltzt /x]sf]
lyof] . ljBdfg åGåsf] l:yltdf ;dli6ut cfly{s :yfloTj sfod ug{ lghL If]qsf]
ljk|]if0f cfk|jfxn] k|d'v e"ldsf lgjf{x ub}{ cfPsf] 5 . pbfx/0fsf] nflu lghL If]qsf]
ljk|]if0f cfk|jfxn] ;du| zf]wgfGt/df art sfod u/L ljb]zL ljlgdob/df l:y/tf 
sfod u/]/ / ;dli6ut cfGtl/s dfu j[l4 u/fO{ cfly{s lqmofsnfknfO{ 6]jf k'¥ofPsf]
5 . To:t}u/L, ;"Id cy{tGq vf;u/L ul/aL Go"gLs/0f ug{df klg lghL If]qsf] ljk|]if0f
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cfk|jfxsf] ;sf/fTds k|efj /x]sf] 5 . o;} tYonfO{ b[li6ut u/L o; a}+sn] lghL 
If]qsf] ljk|]if0f cfk|jfx cf}krfl/s dfWodaf6 d'n'sdf leq\ofpg gLltut tyf 

;+:yfut k|of;
$
 ub}{ cfPsf] 5 . kmn:j?k, cfly{s jif{ @)^@.^# sf] k|yd rf/ 

dlxgfsf] cjlwdf lghL If]qsf] s'n ljk|]if0f cfk|jfxdWo] ;+:yfut cfk|jfxsf] cg'kft
*&=^ k|ltzt /Xof] . 

28. ;dLIff cjlwdf zf]wgfGt/ art sfod /x]sfn] s'n ljb]zL ljlgdo ;l~rltdf 
a9\f]Q/L x'g] qmd oyfjt /x]sf] 5 . pbfx/0fsf] nflu cfly{s jif{ @)^@.^# sf] k|yd
kfFr dlxgf;Dddf s'n ljb]zL ljlgdo ;l~rlt ? !$) ca{ /x]sf] 5 . of] ;l~rlt 
!)=$ dlxgfsf] j:t' cfoft / *=* dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt 5 . 
s'n ljb]zL ljlgdo ;l~rltsf] of] :t/ @)^@ cfiff9;Ddsf] >L % sf] ;/sf/sf] ?= 
@@)=& ca{ a/fa/sf] s'n j}b]lzs C0f bfloTjsf] ^#=) k|ltzt x'g cfpF5 .

;/sf/L ljQ l:ylt 

29. ;dli6ut dfu (aggregate demand), ;dli6ut cfk"lt{ (aggregate supply) / cfGtl/s 
tyf afXo ;Gt'ngdf ;/sf/L ljQ gLltn] kf/]sf] k|efjsf] ljZn]if0f ubf{ ;dli6ut 
dfu a9fpg / ;dli6ut cfk"lt{ tyf pTkfbg Ifdtf a9fpg] sfo{df ;/sf/L ljQ 
gLltsf] Go"g e"ldsf /x]sf] b]lvG5 . tyflk, åGåsf] l:yltdf klg cfGtl/s tyf afXo 
;Gt'ng sfod ug]{ ;DaGwdf eg] ;/sf/L ljQ sf/f]af/sf] ;sf/fTds e"ldsf /x]sf]
b]lvG5 . 

30. cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf] cjlwdf ;/sf/L /fhZj kl/rfng j[l4b/
Go"g /x]sf] 5 eg] s'n ;/sf/L vr{ j[l4 pRr /x]sf] 5 . kmn:j?k k|of]u ug{ ;lsg]

;fwgsf]
%
 cfwf/df ljZn]if0f ubf{ cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf] cjlwdf 

;/sf/L ljQ gLlt lj:tf/sf/L /x]sf] 5 .

31. :yfgLo lgsfox?sf] a}+sx?;Fu /x]sf] df}HbftnfO{ x6fO{ ljZn]if0f ubf{ cfly{s jif{
@)^@.^# sf] k|yd ^ dlxgfsf] cjlwdf gub k|jfxdf cfwfl/t >L % sf] ;/sf/sf]
ah]6 3f6f ? @ ca{ %) s/f]8 /x]sf] 5 . cfly{s jif{ @)^!.^@ sf] ;f]xL cjlwdf >L % 
sf] ;/sf/sf] vftfdf ? %% s/f]8 %! nfvsf] art /x]sf] lyof] . s'n vr{sf] t'ngfdf
k|of]uof]Uo ;fwg kl/rfng j[l4 Go"g /x]sf]n] o; cjlwdf pQm ah]6 3f6fsf] l:ylt 
cfPsf] xf] . ah]6 3f6f k"lt{sf ;|f]tx?dWo] o; cjlwdf gubdf k|fKt afXo C0f ? @ 
ca{ !! s/f]8 kl/rfng ePsf]n] s'n cfGtl/s C0f ? #* s/f]8 ^! nfvdf ;Lldt 
/x]sf] 5 . o; cjlwdf ? # ca{ !$ s/f]8sf] yk 6«]h/L laN; lgisfzg eP klg >L % 
sf] ;/sf/sf] o; a}+s;Fu gub df}Hbft /x]af6 s'n cfGtl/s C0fsf] kl/df0f Go"g
/x]sf] xf] . 

$ dgL 6«fG;km/ Ph]G;Lx?n] a}+sx?df ljk|]if0f afktsf] ljb]zL d'b|f ;f6\g NofpFbf k|lt cd]l/sL 8n/ kGw| k};f
O=k|f= sldzg lbg] Joj:yf ;'? u/]sf] . ;fy}, ljb]zL sDkgLx?;Fu jf cfkm} dgL 6«fG;km/ sfo{df ;+nUg x'g
rfxg] sDkgLx?sf] nflu Ohfht ;/nLs[t ul/Psf] .
% :yfgLo lgsfox?sf] jfl0fHo a}+s;Fu /x]sf] df}Hbft x6fpFbf .
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32. d'n'sdf åGåsf] l:ylt /xFbf /xFb} klg >L % sf] ;/sf/sf] ah]6 3f6f lgolGqt 
cj:yfdf 5 . d'n'sdf ljBdfg c;xh kl/l:yltsf] afah'b cGo blIf0f Pl;ofnL 
d'n'sx?sf] t'ngfdf ;/sf/sf] ah]6 3f6f Go"g /x]sfn] o;n] ;du| cfly{s :yfloTj 
sfod /fVg d2t k'u]sf] 5 . 

33. cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf] cjlwdf >L % sf] ;/sf/sf] s'n vr{ !&=& 
k|ltztn] j[l4 ePsf] 5 . cfly{s jif{ @)^!.^@ sf] ;f]xL cjlwdf >L % sf] ;/sf/sf]
s'n vr{ ^=# k|ltztn] j[l4 ePsf] lyof] . åGåsf] sf/0f rfn" vr{df rfk k/]sf] / 
g]kfn cfon lgudnfO{ >L % sf] ;/sf/n] ? ! ca{ C0f ;xof]u k'¥ofpg' k/]sf]n]
;d]t o; cjlwdf >L % sf] ;/sf/sf] s''n vr{ j[l4 pRr /x]sf] xf] . 

34. cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf] cjlwdf >L % sf] ;/sf/sf] /fhZj %=( 
k|ltztsf] Go"g b/n] j[l4 eO{ @)^@ kf}if d;fGt;Dd ? #! ca{ %* s/f]8 k'u]sf] 5 . 
cfly{s jif{ @)^!.^@ sf] ;f]xL cjlwdf >L % sf] ;/sf/sf] /fhZj !@=@ k|ltztn] j[l4
ePsf] lyof] . cfoft j[l4b/ pRr /xFbf /xFb} klg /fhZj j[l4b/ Go"g /xg'df o; jif{
sd eG;f/ b/ nfUg] cf}Bf]lus sRrf kbfy{ tyf cGt/jQL{ (intermediate) j:t'x?sf]
cfoft a9\g' / ef/tLo cGtMz'Ns lkmtf{ /sd o; cjlwdf aSof}tf /xg' k|d'v
sf/0f:j?k /x]sf 5g\ . >L % sf] ;/sf/sf] ;fwgsf cGo ;|f]tx?dWo] gub ljb]zL
cg'bfg afkt cfly{s jif{ @)^!.^@ sf] k|yd ^ dlxgf;Ddsf] ? # ca{ ^^ s/f]8 k|fKt
ePsf]df cfly{s jif{ @)^@.^# sf] ;f]xL cjlwdf ? % ca{ ^ s/f]8 k|fKt eO;s]sf] 5 .         

35. cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf] cjlwsf] tYofÍsf] cfwf/df ljZn]if0f ubf{
;/sf/L ljQ Joj:yfkg ;fd' lgDg r'gf}tLx? /x]sf 5g\ . klxnf] r'gf}tL, /fhZj 
kl/rfng j[l4b/ pRr kfg'{ /x]sf] 5 . >L % sf] ;/sf/n] @)^@ df3 ! df hf/L u/]sf]
cWofb]z ah]6df eG;f/ b/x?df ul/Psf] s6f}tLsf ;Gbe{df klg cWofb]zsf] d"n
efjgf (spirit) cg'?k ljBdfg k|ToIf tyf ck|ToIf s/x?sf] k|fjwfgcg';f/ /fhZj 
kl/rfng tLj| kfg{ cfjZos b]lvPsf] 5 . bf];|f], ljut Ps bzsotf ljBdfg åGåsf]
l:yltsf sf/0f cfjZos dfqfdf k"FhLut vr{ x'g;s]sf] 5}g . cGt/f{li6«o :t/df 
t]nsf] d"No j[l4 ePsf sf/0f g]kfn cfon lgudn] ef]Ug' k/]sf] ljQLo ;Í6sf sf/0f 
;f] lgudnfO{ ? ! ca{ C0f k|jfx ug'{ k/]sf] sf/0f ;d]t >L % sf] ;/sf/sf] vr{sf]
u'0f:t/ tyf k|fyldsLs/0fdf ;'wf/ ug'{kg]{ cfjZostf b]lvPsf] 5 . t];|f], cy{tGqsf]
afXo tyf cfGtl/s ;Gt'ngsf] nflu >L % sf] ;/sf/sf] cfGtl/s C0fsf] 7"nf] e"ldsf 
/xg] ;Gbe{df xfn lgoGq0fdf /x]sf] ;f] C0fnfO{ /fhZj kl/rfng j[l4 Go"g /x]sf]
kl/k|]Iodf lgoGq0fdf /flv/fVg r'gf}tLk"0f{ b]lvPsf] 5 .  

df}lb|s ljZn]if0f tyf df}lb|s Joj:yfkg 

 df}lb|s tyf shf{ of]ufÍ, ;l~rt d'b|f, t/ntf / cfjlws lgIf]k l:ylt 

36. cfly{s jif{ @)^@.^# sf] k|yd kfFr dlxgfsf] cjlwdf df}lb|s of]ufÍx?df lj:tf/ 
cfPsf] 5 eg] shf{ of]ufÍx?sf] j[l4b/ ut jif{s} xf/fxf/Ldf /x]sf] 5 . ;l~rt d'b|f
j[l4b/ C0ffTds /x]sf] 5 . jfl0fHo a}+sx?;Fusf] clws t/ntfsf] l:ylt xfn;Dd 
lgolGqt cj:yfdf /x]sf] 5 . df}lb|s l:yltnfO{ k|ltlalDat ug]{ k|rlnt Aofhb/ / 
g]kfnL ?k}ofFsf] cd]l/sL 8n/;Fusf] k|rlnt ljlgdob/ klg l:y/ k|foM /x]sf 5g\ . 
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lghL If]qsf] ljk|]if0f cfk|jfx a9]sf]n] a}+sx?;Fusf] v'b j}b]lzs ;DklQdf j[l4 ePsf]
x'gfn] df}lb|s of]ufÍx?df lj:tf/ cfpg'sf] ;fy} cfjlws lgIf]ksf] j[l4b/ ;d]t pRr 
/x]sf] 5 . 

37. cfly{s jif{ @)^@.^# sf] k|yd kfFr dlxgfsf] cjlwdf lj:t[t d'b|fk|bfo $=* k|ltztn]
lj:tf/ ePsf] 5 . cfly{s jif{ @)^!.^@ sf] ;f]xL cjlwdf lj:t[t d'b|fk|bfo @=% 
k|ltztn] j[l4 ePsf] lyof] . lghL If]qsf] ljk|]if0f cfk|jfxaf6 l;lh{t v'b j}b]lzs
;DklQ j[l4sf sf/0f lj:t[t d'b|fk|bfodf lj:tf/ ePsf] xf] .    

38. cfly{s jif{ @)^@.^# sf] k|yd kfFr dlxgfsf] cjlwdf shf{ of]ufÍtkm{ s'n cfGtl/s 
shf{ sl/a $=) k|ltztn] j[l4 ePsf] 5 . @)^!.^@ sf] ;f]xL cjlwdf klg s'n
cfGtl/s shf{sf] j[l4b/ sl/a $=) k|ltzts} xf/fxf/Ldf /x]sf] lyof] . >L % sf]
;/sf/sf] ;fwgaf6 a}+sx?;Fu /x]sf] :yfgLo lgsfox?sf] df}Hbft x6fpFbf cfly{s jif{
@)^@.^# sf] k|yd kfFr dlxgfsf] cjlwdf >L % sf] ;/sf/df uPsf] a}+s shf{ cfly{s
jif{ @)^!.^@ sf] C0ffTds j[l4sf] t'ngfdf s]xL a9]sf] 5 . 

39. s'n cfGtl/s shf{dWo] lghL If]qdf k|jflxt a}+s shf{ cfly{s jif{ @)^!.^@ sf] k|yd
kfFr dlxgfdf ^=$ k|ltztn] a9]sf]df cfly{s jif{ @)^@.^# sf] ;f]xL cjlwdf ^=! 
k|ltztn] a9]sf] 5 . ;du|df eGg' kbf{ cfly{s ultljlwx?df lzlyntf ljBdfg /x]sfn]
lghL If]qdf k|jflxt a}+s shf{sf] j[l4b/ psfl;g g;s]sf] xf] . t];|f] d'n'stkm{ lgsf;L 
x'g] t}of/L kf]zfssf] lgof{t 36\g] qmd oyfjt /x]sf], pmgL un}+rfsf] lgof{t klg ;'w|g
g;s]sf] / ljut ^ dlxgfdf ko{6g cfudg a9] tfklg ko{6g Joj;foLl;t ;DaGw 
;du| pBf]u Joj;fox?sf] ljBdfg lzlyntf x6\g g;s]sf]n] klg lghL If]qdf k|jflxt
a}+s shf{ ck]Iffs[t a9\g g;s]sf] xf] . a}+lsË sf/f]af/df 7"nf] lx:;f cf]u6]sf] g]kfn
a}+s lnld6]8 / /fli6«o jfl0fHo a}+sdf ;+/rgfut ;'wf/ eO/x]sf] / oL b'O{ a}+sx?n]
shf{ c;"nLdf hf]8 lbO/x]sf x'gfn] klg yk a}+s shf{ lj:tf/df lzlyntf cfPsf] xf] . 
cfGtl/s åGå tyf lzlyn ;dli6ut dfusf sf/0f pBf]u Joj;fox?sf] l:ylt 
;Gtf]ifhgs /xg g;s]sf]n] a}+sx?n] To; If]qdf shf{ k|jfx ug{ ;ts{tf 
ckgfO/x]sfn] klg a}+s shf{ lj:tf/ Go"g /x]sf] xf] .

40. o; cjlwdf ePsf] a}+s shf{ lj:tf/df l;d]G6 pTkfbg, kmnfd tyf :6Ln pBf]u,
cfjf;Lo tyf u}/cfjf;Lo ejg lgdf{0f, ;~rf/ pks/0f / ;'g–rfFbL shf{ k|d'v /x]sf 
5g\ . 3/ hUuf tyf ;'gsf] pRr d"No j[l4 eO/x]sf] jt{dfg cj:yfdf To;tkm{
k|jflxt a}+s shf{sf] u'0f:t/sf ;DaGwdf a}+sx? rgfvf] x'g'kg]{ b]lvG5 . 

41. cfly{s jif{ @)^@.^# sf] k|yd 5 dlxgfsf] cjlwdf ;l~rt d'b|fsf] kl/df0f )=% 
k|ltztn] C0ffTds /Xof] . cfly{s jif{ @)^!.^@ sf] ;f]xL cjlwdf ;l~rt d'b|fsf]
j[l4b/ *=* k|ltztn] C0ffTds lyof] . Psftkm{, df}lb|s clwsf/Lsf] v'b j}b]lzs
;DklQdf j[l4ePsf] x'gfn] C0ffTds j[l4b/df sdL cfPsf], csf]{tkm{ v'b cfGtl/s 
;DklQsf] j[l4b/ klg C0ffTds /xg uPaf6 ;l~rt d'b|fsf] j[l4b/ C0ffTds /x]sf]
xf] . 

42. cfly{s jif{ @)^!.^@ sf] jflif{s df}lb|s gLltb]lv jfl0fHo a}+sx?n] clgjfo{ gub 
cg'kftsf] nflu /fVg'kg]{ df}Hbft afx]ssf] clws df}HbftnfO{ clws t/ntfsf]
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dfgssf] ?kdf lng] ul/Psf] 5 . jfl0fHo a}+sx?n] o; a}+sdf /fVg] df}Hbftsf]
cfwf/df ljZn]if0f ubf{ clws t/ntfsf] l:ylt lgolGqt cj:yfdf /x]sf] 5 . 
pbfx/0fsf] nflu @)^@ cfiff9 d;fGt;Dddf jfl0fHo a}+sx?sf] o; a}+sdf /x]sf]
df}Hbft ? @) ca{ /x]sf]df @)^@ kf}if d;fGt;Dddf ;f] df}Hbft ?= !% ca{ $ 
s/f]8df em/]sf] 5 . jfl0fHo a}+sx?sf] afXo a}+s df}Hbft a9]sf] / df}lb|s pkfosf]
?kdf v'nf ahf/ sf/f]af/sf laqmL af]nsaf]n / l/e;{ af]nsaf]n h:tf 
pks/0fx?dfkm{t\ t/ntf k|zf]rg ul/Psf] x'gfn] clws t/ntf Go"gtd :t/df em/]sf]
xf] . 

43. cfly{s jif{ @)^@.^# sf] k|yd kfFr dlxgfsf] cjlwdf jfl0fHo a}+sx?;Fusf] cfjlws 
lgIf]k %=* k|ltztn] j[l4 ePsf] 5 . cfly{s jif{ @)^!.^@ sf] ;f]xL cjlwdf cfjlws 
lgIf]k $=@ k|ltztn] j[l4 ePsf] lyof] . lghL If]qsf] ljk|]if0f cfk|jfxdf j[l4 / s]xL
jfl0fHo a}+sx?n] lgIf]kb/ tyf ljljw art of]hgfx? ;~rfng u/]sfn] o; jif{
cfjlws lgIf]kdf a9L b/n] lj:tf/ ePsf] xf] . 

Aofhb/ l:ylt 

44. s]xL jif{otf k|rlnt Aofhb/ ;+/rgfdf 36\bf] k|j[lQ b]vf kl//x]sf] 5 . Aofhb/sf]
:t/n] df}lb|s l:yltsf] ;Í]t ug]{ / ljutdf v's'nf] df}lbs gLlt clVtof/ ul/Psf]n]
;d]t Aofhb/ ;+/rgfdf 36\g] k|j[lQ b]vfk/]sf] xf] . d'b|f:kmLltdf kg{ ;Sg] ;Defljt 
rfknfO{ b[li6ut u/L cfly{s jif{ @)^@.^# sf] jflif{s df}lb|s gLltdf ljutsf] v's'nf]
df}lb|s gLltsf] ?emfgnfO{ pN6\ofO{ ;hu df}lb|s gLltsf] ?emfg sfod ul/Psf] 5 . 
o;} ;Gbe{df cfly{s jif{ @)^@.^# sf] jflif{s df}lb|s gLltdf a}+sb/nfO{ %=% 
k|ltztaf6 ^=) k|ltzt k'¥ofOPsf] xf] . d'b|f:kmLltsf/L ck]Iff (inflationary 

expectation) df c+s'z nufpg] pkfosf] ?kdf a}+sb/df a9f]Q/L ul/Psf] lyof] . 

45. clws df}lb|s lj:tf/sf] l:ylt /xFbf /xFb} klg v'nf ahf/ sf/f]af/sf] k|efjsf/L
sfof{Gjog / a}+sb/df ul/Psf] a9f]Q/Lsf sf/0f cfly{s jif{ @)^@.^# sf] k|yd ^ 
dlxgfsf] cjlwdf cNksfnLg Aofhb/ l:y/Ls/0f (Stabilized) cj:yfdf /x]sf] 5 . 
pbfx/0fsf] nflu @)^! >fj0f tyf efb|df efl/t cf};t (! lbg] 6«]h/L laN;b/ !=) 
k|ltzteGbf d'gL /xL @)^! d+l;/ tyf kf}ifdf dfq sl/a @=) k|ltztdf pSn]sf]df
@)^@ >fj0fb]lv kf}if;Dd ;f] b/ @=) k|ltzteGbf dfly g} /x]sf] 5 -tflnsf %_ . 
@)^! >fj0f, efb| tyf c;f]hdf !=) k|ltzt jf d'gL /x]sf] cGt/a}+s sf/f]af/ b/ 
@)^@ >fj0f, efb|, c;f]h / sflt{sdf @=) k|ltzt dfly g} /x]sf]df @)^@ d+l;/ / 
kf}ifdf sl/a !=) k|ltztsf] xf/fxf/Ldf em/]sf] 5 . o;n] cfly{s ultljlw lzlyn k|foM
/x]sf] jt{dfg cj:yfdf lghL If]qsf] a9\bf] ljk|]if0f cfk|jfxsf sf/0f d'b|f ahf/df 
t/ntf lj:tf/sf] l:ylt /x]sf] b]vfpF5 . d'b|f:kmLltsf] rfkdf s]xL sdL cfpg] qmd 
b]lvP tfklg cl3Nnf] jif{sf] t'ngfdf o;jif{ d'b|f:kmLlt pRr /x]sf]n] t/ntfnfO{
k|efjsf/L ?kdf Joj:yfkg u/L cNksfnLg Aofhb/ :yLl/s/0f ug{' df}lb|s Joj:yfkg 
;fd' r'gf}tLk"0f{ sfo{sf] ?kdf /x]sf] 5 . 
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tflnsf % M cNksfnLg Aofhb/ 

-k|ltztdf_ 

 6«]h/L laN; cGt/a}+s sf/f]af/ b/ 

 @)^!.^@ @)^@.^# @)^!.^@ @)^@.^# 

>fj0f )=^!&& @=@%() !=)!^ @=$^* 

efb| )=^@(( #=#*$% )=#*& #=*^* 

c;f]h !=#$)) #=!)@) )=*@^ #=!&& 

sflt{s !=(&@@ @=^*^) @=@$! @=#%( 

d+l;/ @=$)!# @=!((* #=%$% )=(^! 

kf}if @=)*)$ @=$^$* #=$(# !=@@) 

46. d'b|f:kmLltb/ cl3Nnf] jif{x?sf] t'ngfdf s]xL pRr /x]sf] t/ k|rlnt Aofhb/ ToxL 
cg'kftdf ga9]sf] l:yltdf vf;u/L cNksfnLg jf:tljs Aofhb/ C0ffTds /x]sf]
b]lvG5 . art kl/rfng / ;fwgsf] plrt k|of]usf] ;Gbe{df C0ffTds jf:tljs 
Aofhb/nfO{ /fd|f] dflg+b}g . jf:tljs Aofhb/ C0ffTds x'gfsf sf/0fx?af/] dGyg ubf{
o;sf] u0fgf ljlwsf] af/] klg ljZn]if0f ug'{kg]{ x'G5 . jf:tjdf jf:tljs Aofhb/ 
u0fgf ug]{ b'O{ ljlwx¿ /x]sf 5g\— -s_ lalt;s]sf] (ex-post) / -v_ ck]lIft (ex-

ante) . lalt;s]sf] cjlwsf] jf:tljs Aofhb/ k|rlnt Aofhb/ (nominal interest rate) 

af6 rn]sf] (actual) d'b|f:kmLltb/nfO{ 36fP/ lgsflnG5 .^ ck]lIft jf:tljs Aofhb/ 
k|rlnt Aofhb/af6 ck]lIft d'b|f:kmLlt (expected inflation) 36fP/ lgsflnG5 .&

;fdfGo 5nkmndf oyfy{ Aofhb/ eGgfn] lalt;s]sf] cjlwsf] jf:tljs Aofhb/ eGg]
a'lemG5 eg] ahf/df k|rlnt Aofhb/ lgwf{/0f ck]lIft ljZn]if0fsf] cfwf/df ug]{
ul/G5 . ck]lIft k|rlnt Aofhb/sf] u0fgf jf:tljs Aofhb/df ck]lIft d'b|f:kmLltb/ 
yk]/ lgwf{/0f x'g] ub{5 .* ck]lIft d'b|f:kmLlt tyf k|rlnt Aofhb/ cfly{s ultljlw 
tyf ;Defljt /fli6«o cfo -cfly{s j[l4b/_ df lge{/ /xg] ub{5 . /fli6«o cfon] d'b|fsf]
dfu a9fpF5 / d'b|fsf] dfu a9\bf cGo sf/s tTj oyfjt /x] k|rlnt Aofhb/ a9\g]
x'G5 . xfn g]kfndf /fli6«o cfo j[l4b/ Go"g /x]sf] / cfly{s ultljlw klg lzlyn k|foM
/x]sf]n] ck]lIft d'b|f:kmLlt Go"g g} x'g'k5{ . o:tf] cj:yfdf vf;u/L cNksfndf 
cNksfnLg Aofhb/ lgwf{/0fdf t/ntfsf] a9L k|efj /xg] ePsfn] cNksfnLg k|rlnt
Aofhb/ ck]Iffs[t Go"g /x]sf] xf] . 

^
Expost jf:tljs Aofhb/ lgsfNg] ljlwM r = i – p, hxfF r = jf:tljs (real) Aofhb/, i = k|rlnt (nominal) 

Aofhb/ / p = rn]sf] (actual) d'b|f:kmLlt .
&
 Ex-ante jf:tljs Aofhb/ lgsfNg] ljlw M  r = i – pe hxfF pe = ck]lIft (expected) d'b|f:kmLlt .

* ahf/ k|rlnt Aofhb/ lgwf{/0f M i = r + pe . o; ;dLs/0fnfO{ cy{zf:qLo efiffdf The Fisher Equation klg 
eGg] ul/G5 .
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df}lb|s Joj:yfkg 

47. cfly{s jif{ @)^@.^# sf] df}lb|s gLltsf] k|d'v p2]Zo cy{tGqdf ;Defljt cfly{s
k|:km'6gnfO{ ;xh t'Nofpg cfjZos t/ntfsf] Joj:yf u/L d'b|f:kmLltnfO{ jfl~5t 
;Ldfdf /fVg] /x]sf] 5 . cGt/f{li6«o :t/df OGwg d"Nodf j[l4 / ut jif{ ck|ToIf 
s/sf] b/df ul/Psf] kl/jt{gsf sf/0f cfly{s jif{ @)^@.^# df d"Nol:yltdf s]xL rfk 
kg{;Sg] ;DefjgfnfO{ b[li6ut u/L of] jif{sf] jflif{s df}lb|s gLltdf a}+sb/nfO{ j[l4
ul/Psf] xf] . ljQLo bdg (financial repression) nfO{ x6fpFb} nuL ljQLo If]q
;'wf/nfO{ ltj| kf/L ljQLo dWo:ytf lj:tf/ ug]{ p2]Zosf] ;Gbe{df clgjfo{ gub 
cg'kftnfO{ ;fljss} %=) k|ltztdf oyfjt sfod /flvPsf] xf] . 

48. df}lb|s Joj:yfkgsf ;Gbe{df df}lb|s p2]Zo k|fKtLsf nflu df}lb|s /0fgLlt:j?k :yL/ 
ljlgdob/nfO{ df}lb|s c+s'zsf] ?kdf lnOPsf] 5 . :yL/ ljlgdob/ k|lt k|ltj4 df}lb|s
Joj:yfkgdf oyfy{ / oyfy{ k|efjL ljlgdob/sf] k|j[lQ d"NofÍg dxTjk"0f{ x'G5 . 
cfly{s jif{ @)^@.^# df d"Nol:yltdf s]xL rfk k/]sf] x'gfn] oyfy{ / oyfy{ k|efjL
ljlgdob/ s]xL dlxgfotf ;LdfGt clwd"lNot b]lvP tfklg g]kfnsf] d"Nodf ;'wf/ 
cfpg] qmd ;'? ePsf] / Jofkf/ ;fem]bf/ d'n'sx?df klg t'ngfTds ?kn] d"No pRr 
g} /x]sf]n] g]kfnL ?k}ofFsf] oyfy{ / oyfy{ k|efjL ljlgdob/df qmdzM ;'wf/ cfO{ t6:y 
l:yltdf kms{g] b]lvG5 . 

49. df}lb|s gLltsf] ;~rfng nIo:j?k jfl0fHo a}+sx?sf] clws t/ntfnfO{ Joj:yfkg 
ug{] df}lb|s pkfosf] ?kdf v'nf ahf/ sf/f]af/ ;~rfng x'Fb} cfPsf] 5 . v'nf ahf/ 
sf/f]af/sf b'O{ kIf /x]sf 5g\ M -s_ ljb]zL d'b|f ahf/df x:tIf]k / -v_ >L % sf]
;/sf/sf] 6«]h/L lansf] vl/b tyf laqmL . of] jif{ lghL If]qsf] ljk|]if0f cfk|jfxdf j[l4
eO{ g]kfnL d'b|fsf] a9\bf] dfunfO{ b[li6ut u/L ljb]zL d'b|f ahf/df x:tIf]kdfkm{t\
jfl0fHo a}+sx?nfO{ cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf] cjlwdf ? @@ ca{ %) 
s/f]8 v'b t/ntf k|bfg ul/Psf] 5 -tflnsf ^_ . cfly{s jif{ @)^!.^@ sf] ;f]xL
cjlwdf o; a}+sn] ljb]zL d'b|f ahf/df x:tIf]k u/L jfl0fHo a}+sx?nfO{ ? !^ ca{ $! 
s/f]8 v'b t/ntf k|bfg u/]sf] lyof] . lghL If]qsf] a9\bf] ljk|]if0f cfk|jfxsf sf/0f 
g]kfnL d'b|fsf] x'g;Sg] k|rlnt clwd"Nog (nominal appreciation) /f]Sg / g]kfnL j:t'
tyf ;]jf lgof{tsf] k|lt:kwf{Tds Ifdtf 36\g glbg o; a}+sn] o; cjlwdf pQm 
kl/df0fsf] x:tIf]k u/]sf] xf] . lghL If]qsf] a9\bf] ljk|]if0f cfk|jfxsf sf/0f g]kfnL
d'b|fpk/ kg{;Sg] ;DefJo clwd"Nogsf] rfkdfkm{t\ cfly{s j[l4b/df kg{;Sg] k|lts"n
k|efjnfO{ o; x:tIf]kn] /f]s]sf] 5 . 
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tflnsf ^ M ljb]zL d'b|f ahf/df x:tIf]k
  ?= s/f]8df

 @)^!.^@ @)^@.^# 

>fj0f !#%=&% !!&=&! 

efb| @)^=&% @!^=)* 

c;f]h #^*=&* #&*=#( 

sflt{s !#$=^& ^!(=%% 

d+l;/ #@#=## $*@=^# 

kf}if $&!=*! #&&=#^ 

s'n !,^$!=)( @,@$(=( 

50. ljb]zL d'b|f ahf/ x:tIf]kdfkm{t\ k|jfx ul/Psf] jfl0fHo a}+sx?;Fusf] t/ntf k|zf]rg
ug{ o; a}+sn] 6«]h/L laN;df v'nf ahf/ sf/f]af/sf] laqmL af]nsaf]n / l/e;{
af]nsaf]n pks/0fx?nfO{ ;lqmo ;~rfngdf Nofof] . o; qmddf o; a}+sn] cfly{s
jif{ @)^@.^# sf] k|yd ^ dlxgfsf] cjlwdf laqmL af]nsaf]ndfkm{t\ ? $ ca{ &$ s/f]8
/ l/e;{ af]nsaf]ndfkm{t\ ? $ ca{ u/L (turnover basis df_ hDdf ? * ca{ &$ s/f]8
t/ntf k|zf]rg u¥of] . ahf/df t/tnfsf] cfjZostf k"lt{ ug{ vl/b af]nsaf]ndfkm{t\
? *# s/f]8 t/ntf klg k|jfx ul/Psf]n] cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf]
cjlwdf v'b t/ntf k|zf]rgsf] kl/df0f ? & ca{ (! s/f]8 /Xof] . cfly{s jif{
@)^!.^@ sf] ;f]xL cjlwdf ? !! ca{ *^ s/f]8 t/ntf k|zf]rg ePsf] lyof] . 

tflnsf & M 6«]h/L laN;df v'nf ahf/ sf/f]af/ dfkm{t t/ntf k|jfx tyf k|zf]rg 

-?= s/f]8df_

 cfly{s jif{ @)^!.^@ cfly{s jif{ @)^@.^# 

laqmL 
af]nsaf]n

l/e;{
af]nsaf]n

s'n t/ntf 
k|zf]rg

laqmL 
af]nsaf]n

l/e;{
af]nsaf]n

s'n t/ntf 
k|zf]rg

>fj0f –– –– –– !$$=) –– !$$=)

efb| –– –– –– !&=) –– !&=)

c;f]h (%%=) !%)=) !!)%=) @))=) –– @))=)

sflt{s –– –– –– #)=) %)=) *)=)

dfu{ –– –– –– *#=) !%)=) @##=)

kf}if (%=) @%&=) #%@=) –– @))=) @))=)

s'n !)%)=) $)&=) !$%&=) $&$=) $))=) *&$=)
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 vl/b 
af]nsaf]n

l/kf]
af]nsaf]n

s'n t/ntf 
k|jfx 

vl/b
af]nsaf]n

l/kf]
af]nsaf]n

s'n t/ntf 
k|jfx 

>fj0f –– –– –– –– –– ––

efb| –– –– –– –– –– –– 

c;f]h –– –– –– –– –– ––

sflt{s –– –– –– %#=) –– %#=)

dfu{ $=(^ !)%=) !)(=(^ #)=) –– #)=)

kf}if –– !^!=) !^!=) –– –– ––

s'n $=(^ @^^=) @&)=(^ *#=) –– *#=)

v'b t/ntf 
k|zf]rg

!!*^=)$  &(!=)

51. cfly{s jif{ @)^!.^@ sf] k|yd ^ dlxgfsf] t'ngfdf cfly{s jif{ @)^@.^# sf] ;f]xL
cjlwdf ljb]zL d'b|f ahf/ x:tIf]kdfk{mt\ a9L t/ntf k|jfx ePsf] t/ df}lb|s
pks/0fsf] ?kdf 6«]h/L laN;df x'g] v'nf ahf/ sf/f]af/dfkm{t\ sd t/ntf k|zf]rg
x'gsf ljljw sf/0fx? /x]sf 5g\ . k|ydtM cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf]
cjlwdf cfly{s jif{ @)^!.^@ sf] ;f]xL cjlwsf] ? @ ca{ @) s/f]8 yk (fresh) 6«]h/L
laN; lgisfzgsf] t'ngfdf ? # ca{ !$ s/f]8 yk 6«]h/L laN;dfkm{t\ jfl0fHo 
a}+sx?af6 t/ntf k|zf]rg eof] . bf];|f], cGt/f{li6«o d'b|f ahf/df cNksfnLg Aofhb/ 
a9]sf sf/0f jfl0fHo a}+sx?n] sfod ug]{ afXo df}Hbftdf pNn]v j[l4 eof] . 
pbfx/0fsf] nflu cfly{s jif{ @)^@.^# sf] k|yd kfFr dlxgfsf] cjlwdf jfl0fHo 
a}+sx?sf] afXo df}Hbft (balance held abroad) ? $ ca{ @$ s/f]8n] j[l4 eof] . 
cfly{s jif{ @)^!.^@ sf] ;f]xL cjlwdf o:tf] df}Hbft ? ! ca{ %* s/f]8 dfqn] a9]sf]
lyof] . 

52. o;sf] cltl/Qm cfGtl/s e'QmfgL Joj:yfdf s'g} cj/f]w gcfj;\ eGg] p2]Zon] cfly{s
jif{ @)^!.^@ sf] jflif{s df}lb|s gLltaf6 jfl0fHo a}+sx?sf nflu Joj:yf ul/Psf]
:yfoL t/ntfsf] pkof]u cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf] cjlwdf -s'n
sf/f]af/_ ? ! ca{ (@ s/f]8 dfq /Xof] -tflnsf *_ . cfly{s jif{ @)^!.^@ sf] ;f]xL
cjlwdf jfl0fHo a}+
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lsl;dn] k|rlnt sfg"gcg'';f/ sf/afxL ug]{ k|lqmofx? klxrfg ul/Psf] 5 . pk/f]Qm
Joj:yfcg';f/sf k|lqmofx?nfO{ sfof{Gjog ug{ g]kfn /fi6« a}+sn] ldlt @)^@.#.@( sf]
kqaf6 hf/L u/]sf] lgb]{zgnfO{ shf{ ;"rgf tyf sfnf];"rL;DaGwL lgb]{zgdf -
O=k|f=lgb]{zg g+= !@.^!.^@_] ;d]t ;dfj]z ul/Psf] 5 . ;DalGwt a}+saf6 lgotk"j{s
shf{ gltg]{ C0fLx?sf] /fxbfgL hkmt ug{] ;DaGwdf k|fKt cg'/f]wnfO{ kxn ug{
;DalGwt lgsfodf o; a}+saf6 kq k7fOFb} klg cfOPsf] 5 . ;fy}, ;f]xL
sfnf];"rL;DaGwL Joj:yfdf a}+sx?nfO{ shf{ k|bfg ubf{ g} ;fjwfg u/fpg ;lsof];\
eGg] p2]Zon] lwtf] d"NofÍg;DaGwL Joj:yf, n]vfk/LIfs;DaGwL Joj:yf, sfnf];"rLdf 
;dfj]z gx'g] cj:yfx?, shf{ ;"rgf s]Gb|n] lg/LIf0f ug{ ;Sg] Joj:yf, sfnf];"rLdf 
;dfj]z ug'{k"j{ ;"rgf lbg'kg]{ Joj:yf, e"nj; sfnf];"rLdf ;dfj]z ePsfx?;DaGwL 
nufotsf Joj:yfx? ;dfj]z u/L sfnf];"rL;DaGwL Joj:yfnfO{ e/kbf]{ tyf 
ljZj;gLo agfpg k|of; ul/Psf] 5 . ;fy}, a}+s tyf ljQLo ;+:yfx?;Fu C0f lnO{
lgotk"j{s C0f gltg]{ C0fLx? pk/ >L % sf] ;/sf/, dlGqkl/ifb\n] ldlt @)^@.@.$ 
df u/]sf lg0f{ox?nfO{ g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfnfO{ hfgsf/L 
u/fO;s]sf] 5 . 

60. a+}s tyf ljQLo If]qsf] sf/f]af/nfO{ :j:Yo, ;'/lIft, Pj+ k|uf9 agfpg] x]t' a}+s tyf 
ljQLo ;+:yfx?;DaGwL sfg"gL ;+/rgfnfO{ ;dofg's"n Pa+ k|efjsf/L t'Nofpg ;'/lIft
sf/f]af/ cWofb]z, lwtf]kq cWofb]z, sDkgL cWofb]z Pj+ bfdf;fxL cWofb]z hf/L 
eO;s]sf 5g\ eg] d'b|f z'4Ls/0f lgoGq0f P]gsf] d:of}bf >L % sf] ;/sf/;dIf k]z
eO;s]sf] 5 . hfn;fhL lgoGq0f P]g, ljlgdo clwsf/ kq P]g tyf ;DklQ 
Joj:yfkg lgud P]gsf] d:of}bf th'{df ug{ 8]k'6L ueg{/sf] ;+of]hsTjdf cy{ dGqfno 
/ sfg"g dGqfnosf] k|ltlglwTj ;d]t /x]sf] Ps sfg"g d:of}bf ;ldlt u7g eO{ sfo{
k|f/De ePsf] 5 . 

61. ;du| a}+lsË If]qsf] dxTjk"0f{ c+z cf]u6\g] g]kfn a}+s lnld6]8 / /fli6«o jfl0fHo a}+ssf]
k'g;{+/rgf ug]{ sfo{n] tL a}+sx¿sf] cfly{s cj:yf / sfo{ ;~rfng k|lqmofdf ;'wf/ 
x'Fb} cfPsf]n] o; sfo{nfO{ rfn" jif{ klg lg/Gt/tf k|bfg ul/Psf] 5 . pQm a}+sx?df
k'g{;+/rgf sfo{ ;'? ul/Pkl5 d'Vou/L a}+sx?sf] d"gfkmf l:ylt / k"FhLsf]if l:yltdf 
;'wf/ ePsf] 5 eg] lgliqmo shf{sf] dfqf 36\b} uPsf] 5 . ;fy}, n]vfk/LIf0f sfo{df,
dfgj ;+;fwgsf] kl/rfngdf, / a}+ssf] ;~rfng k4ltdf klg ;'wf/ x'Fb} cfPsf] 5 . 
t;y{, b'j} a}+ssf] k'g{;+/rgf sfo{df lg/Gt/tf lbg'kg]{ ePsf]n] k6s–k6s pQm 
a}+sx?sf k/fdz{bftfx? -Joj:yfkg ;d"x_ sf] s/f/ cjlw yk ul/Psf] 5 .  o;}
l;nl;nfdf g]kfn a}+s ln= sf] s/f/ cjlw h'nfO{ @@, @))% b]lv nfu" x'g]u/L b'O{
jif{sf] nflu yk ul/Psf] 5 eg] /fli6«o jfl0fHo a}+ssf]] Joj:yfkg ;d"xsf] s/f/ cjlw 
hgj/L !%, @))^ b]lv ;dfKt ePsf] x'Fbf hgj/L !^ b]lv yk b'O{ jif{sf nflu s/f/ 
cjlw yk ul/Psf] 5 . 

62. a+}s tyf ljQLo ;+:yf;DaGwL cWofb]z @)^! Hff/L eO;s]sf] ;Gbe{df ljutdf a+}s
tyf ljQLo ;+:yfx?nfO{ 5'§f5'§} ?kdf hf/L ul/Psf lgodg tyf lgb]{zgx?nfO{
pko'Qm ?kdf kl/dfh{g u/L PsLs[t ?kdf hf/L u/L cfly{s jif{ @)^@.^# b]lv nfu"
ul/Psf] 5 . 
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63. g]kfnn] lg/Gt/ ?kdf ahf/d'vL / pbf/ gLltx¿ cjnDjg ul//x]sf] kl/j]zdf ljZj 
Jofkf/ ;Fu7gsf] ;b:otf k|fKt ubf{ g]kfnn] ;g\ @)!) b]lv ljb]zL a}+ssf zfvfx¿ 
g]kfndf vf]Ng ;lsg] k|ltj4tf hgfPsf] ;Gbe{df cfjZos Joj:yf ldnfpg' kg]{ x'Fbf
o; a}+ssf] a}s tyf ljQLo ;+:yf lgodg ljefusf] cu'jfO{df To:tf zfvfx¿ vf]Ng 
lbbf ckgfpg' kg]{ gLlt, lgod tyf cfjZos kg]{ Joj:yfx¿ th{'df ug{] / ljb]zL
d'n'sx¿df ePsf Joj:yfx¿ ;d]t cWoog ug{ Ps cWoog 6f]nL u7g eO{ ;f]
6f]nLn] cfkm\gf] cWoog sfo{ ;DkGg ul/;s]sf] 5 . ;f] sf] k|ltj]bg rf8} ;fj{hlgs
ul/g] 5 . 

64. a}s tyf C0fLaLr shf{ c;"nL tyf shf{ sf/f]af/ ;DjGwdf ;[lht ;d:ofx¿nfO{
lg/fs/0f ug{ o; a}+ssf 8]k'6L ue{g/sf] ;+of]hsTjdf Ps u'gf;f] ;'g'jfO{ PsfO u7g 
eO{ shf{;Fu ;DalGwt ;d:ofx¿ lg/fs/0f ug]{ sfo{ hf/L /x]sf] 5 . pQm sfo{nfO{
cem k|efjsf/L agfpg b'O{ hgf ;Nnfxsf/ lgo'Qm u/L Ps ;ldlt u7g eO{ ;f]af6 
;d]t sfo{x¿ eO/x]sf 5g\ . o; u'gf;f] ;'g'jfO{ PsfOdf @)^@ kf}if;Dddf !@^ j6f 
u'gf;f] k/]sf]df !)# j6f u'gf;f] ;'g'jfO{ ;d]t eO;s]sf] 5 . 

65. a}+lsË If]qnfO{ k|of]u u/L cj}w sf/f]af/ ;~rfng ug]{ JolQm tyf ;+:yfnfO{ lg?T;flxt 
ug]{] p2]Zon] a}+s tyf ljQLo ;+:yfx?n] cf–cfˆgf] u|fxs klxrfg (know your 

customer - KYC) ug{ cfly{s jif{ @)^@.^# leq} KYC ;DaGwL gLlt / lgb]{zg hf/L 
u/L sfof{Gjogdf NofOg] egL df}lb|s gLltdf pNn]v ePsf]df KYC sf] nflu Joj:yf 
ug{ k|:tfljt lgb]{zgsf] d:of}bf tof/ eO{ ;s]sf] / o;nfO{ ;/f]sf/jfnfx¿;Fu
5nkmn u/L nfu" x'g] qmddf /x]sf] 5 . 

66. ;g\ @))& b]lv jfl0fHo a}+sx?df nfu" ul/g] Basel II Accord sf] sfof{Gjogaf6
jfl0fHo a}+sx?sf] k"FhLut ;+/rgfdf kg{] c;/ af/] o; a}+ssf] a+}s ;'kl/j]If0f ljefusf]
cu'jfO{df eO/x]sf] Quantitative Impact Study (QIS) sfo{ ;DkGg eO;s]sf] 5 . 
o;sf] k|ltj]bg rfF8} g} ;fj{hlgs ul/g] 5 . 

67. k"FhLsf]if cg'kft s'n efl/t hf]lvd ;DklQsf] !@=) k|ltzt x'g'kg]{, h;dWo] k|fylds 
k"FhL Go"gtd ^=) k|ltzt tf]lsPsf] / …3Ú ju{sf] Ohfhtkq k|fKt ;+:yfx?sf] xsdf of]
cg'kft *=) k|ltzt sfod ul/g], h;dWo] Go"gtd k|fylds k"FhL $=) k|ltzt x'g'kg]{
;DaGwdf kl/kq hf/L eO;s]sf] 5 . 

68. g]kfn /fi6« a+}ssf] lg/LIf0f tyf ;'kl/j]IfsLo e"ldsfnfO{ cem ;'b[9 tyf k|efjsf/L
agfpg] p2]Zon] lg/LIf0f tyf ;'kl/j]If0f ljlgodfjnL @)%( tyf :ynut lg/LIf0f 
lgb]{lzsfnfO{ cfjZostfcg';f/ kl/dfh{g ug]{ sfo{nfO{ lg/Gt/tf lbOPsf]  5 . 

69. 7"nf C0fLx?n] PseGbf a9L a}+s tyf ljQLo ;+:yfx?af6 shf{ sf/f]af/ (Multiple

Banking) ul//x]sf] kl/k|]Iodf To:tf sf/f]af/af6 a}+s tyf ljQLo ;+:yfsf] s'n shf{
k|jfxdf /xg uPsf] ;3gtf (Concentration of Loan Portfolio) ;DaGwdf lgoldt 
cg'udg eO/x]sf] 5 . ;f]xL cg?k g} @)^@ >fj0f ! ut]b]lv nfu" x'g] u/L PsLs[t
lgb]{zg tof/ ubf{ 7"nf C0fL;Fu ;DalGwt lgodgx?nfO{ kl/dfh{g ;d]t ul/Psf] 5 .

70. /fli6«o n3' ljQ gLltsf] d:of}bf tof/ u/L >L % sf] ;/sf/df ut cfly{s jif{df g}
k7fO;lsPsf] / >L % sf] ;/sf/af6 ;fj{hlgs ePkZrft\ sfof{Gjogdf NofOg]
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sfo{qmd /x]sf] 5 . /fli6«o n3' ljQ gLlt th'{df ePkl5 ;f];Fu ;fd~h:o x'g]u/L n3'
ljQ P]g th'{df ul/g] 5 . 

71. Nf3' ljQ If]qdf sfd ug]{ ;+:yfx?sf] lgodg, lg/LIf0f tyf ;'kl/j]If0fsf nflu Second

Tier Institution (STI) v8f ug]{ qmddf ;f];DaGwL P]gsf] d:of}bf tof/ u/L ;DalGwt 
:6]sxf]N8;{nfO{ ;f] ;DaGwdf cfjZos ;'emfjsf] nflu kqfrf/ eO;s]sf] 5 . pQm 
cWofb]z hf/L ePkl5 dfq ;f]cGtu{t STI sf] :yfkgf ul/g] 5 . 

72. u|fdL0f :jfjnDag sf]ifnfO{ yf]s shf{ pknAw u/fpg] :jzfl;t ljQLo ;+:yfsf] ?kdf 
ljsl;t ug]{ qmddf P]gsf] d:of}bf tof/ ul/Psf] / o; a+}saf6 ;~rflnt cjlw 
;dfKt ePsf ljleGg n3' ljQLo kl/of]hgfx?sf] bfloTj tyf ;DklQ sf]ifdf
x:tfGt/0f ug{] qmddf >L % sf] ;/sf/sf] :jLs[ltsf] nflu ldlt @)^@.)*.)% df cy{
dGqfnodf kqfrf/ ul/Psf] 5 . 

73. n3' ljQnfO{ ul/aL lgjf/0fsf] k|d'v pkfosf] ?kdf ljsf; u/L u|fdL0f / ljkGg 
ju{;Dd o;sf] ;]jf lj:tf/ ug{ n3' ljQ ljsf; a}+sx?df nufgL ug{ OR5's
JolQmx?nfO{ cem k|f]T;flxt ug{] p2]Zon] k|lt JolQm÷;+:yf z]o/ lng ;lsg] clwstd 
;Ldf r'Qmf k"FhLsf] !% k|ltztaf6 a9fP/ @% k|ltzt;Dd k'¥ofOPsf] 5 .  

 afXo If]q

74. jfl0fHo a}+sx?n] JolQm tyf ;+3 ;+:yfx?nfO{ ljleGg k|of]hgsf] nflu a9Ldf cd]l/sL
8n/ !,))) ;DDfsf] ;6xL ;'ljwf ;f]em} k|bfg eO/x]sf]df cfly{s jif{ @)^@.^# b]lv
nfu" x'g] u/L o:tf] lsl;dsf] ;6xL ;Ldf j[l4 u/L cd]l/sL 8n/ !,%)) ;Dd k|bfg
ug]{ ;DaGwdf kl/kq hf/L eO;s]sf] 5 . 

75. cd]l/sf, Sofgf8f, ci6«]lnof, Go"hLNof08 / a]nfoth:tf ljsl;t b]zx?df cfk|jf;
le;fdf hfg] g]kfnL gful/sx?nfO{ settlement vr{Affkt le;f k|fKt JolQmsf] xsdf 
cd]l/sL 8n/ %,))) / lghsf] kl/jf/ (Spouse) ;d]t hfg] ePdf cd]l/sL 8n/ 
!),))).— pknAw u/fpg] ;DaGwdf kl/kq hf/L eO;s]sf] 5 . 

76. kl/jTo{ ljb]zL d'b|fdf vftf ePsf kmd{÷;+:yf÷sDkgLx?n] cfˆgf] Jofkf/, Joj;fo 
k|j4{g ug{sf] nflu ef/t afx]ssf d'n'sx?df cfof]hgf x'g] d]nf, k|bz{gLdf efu 
lngsf] nflu :6n a'lsË, /lhi6«]zg z'Ns, ;]jf z'Ns OToflbsf] e'StfgL ug{ cfjZos 
kg]{ kl/jTo{ ljb]zL d'b|f ;DalGwt kmd{÷;+:yf÷ sDkgLx?n] cfˆgf] kl/jTo{ ljb]zL d'b|f
vftf vr{ ug{] u/L jfl0fHo a+}sx?af6 ;f]em} k|bfg ug{ ;Sg] Joj:yf ePsf] 5 . 

77. ljb]zL d'b|fdf vftf vf]n]sf JolStx?sf] vftf ;~rfng vftfjfnn] clVtof/L k|bfg
u/]sf] cj:yfdf lghsf] bDklt jf afa'÷cfdfn] klg ;f] vftf ;~rfng ug{;Sg]
Joj:yf nfu" ePsf] 5 . 

78. lgof{tst{fsf] nflu nfu" ul/Psf] Cash Against Documents (CAD) cGtu{t a+}s
Uof/]G6Lsf] cfwf/df j:t'x? lgof{t ug{ ;lsg] Joj:yfnfO{ ;dofg's"n u/L Psk6sdf 
a9Ldf cd]l/sL 8n/ !,)),))) ;Dd lgo{ft d"Nosf] %=) k|ltztn] x'g] /sd a+}s
Uof/]06L /fv]/ lgj]bg lbPdf o; a+}sn] To:tf] lgof{t ug{] :jLs[lt k|bfg ug{;Sg]
Joj:yf /x]sf]df cfly{s jif{ @)^@.^# b]lv pQm cd]l/sL 8n/ !,)),))) sf] ;LdfnfO{
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j[l4 u/L cd]l/sL 8n/ @,)),))) k'¥ofOPsf] 5 . ;fy} gub, art kq, ljsf; 
C0fkq tyf ;DalGwt a}+snfO{ dfGo x'g] cGo ;'/If0fkqx?sf] cfwf/df pQm 
;Ldf;Ddsf] lgof{tsf] e'QmfgL jfl0fHo a}+sx?af6 ;f]e}m k|bfg ug{ ;lsg] Joj:yf 
ul/Psf] 5 . 

79. 8«fˆ6÷l6=6L= ;'ljwfcGtu{t ef/tafx]s t];|f] d'n'saf6 ;fdfg cfoft ug{ k7fOPsf]
cu|Ld e'QmfgL afktsf] /sd sf/0fjz laqm]tfn] ;fdfg l;kd]06 gu/L pQm /sd 
lkmtf{ k7fPsf] cj:yfdf e'QmfgL k7fpg] ;dodf w/f}6L afkt eG;f/ sfof{nosf]
gfddf hf/L ePsf] r]s ;DalGwt jfl0fHo a+}s cfkm}n] /2 ug{ ;Sg] ;DaGwdf kl/kq 
hf/L eO;s]sf] 5 . 

80. kl/jTo{ ljb]zL d'b|fdf e'QmfgL x'g] u/L vf]lnPsf cfoft k|tLtkqdf pNn]lvt 
/sdeGbf a9Lsf] 8s'd]06 k|fKt ePsf] cj:yfdf k|tLtkqdf pNn]lvt d"Nosf] @=) 
k|ltzt jf cd]l/sL 8n/ !,))) dWo] h'g sd x'G5, ;f] /sd;Ddsf] 8s'd]06
;DalGwt jffl0fHo a+}s cfkm}n] :jLsf/ ug{;Sg] Joj:yf eO;s]sf] 5 . 

81. kl/jTo{ ljb]zL d'b|fdf e'QmfgL x'g] u/L vf]lnPsf cfoft k|tLtkq jf 
8«fˆ6÷l6=6L=cGtu{t a+}saf6 8s'd]06 5'6fpFbf jf clu|d e'QmfgL k7fpFbf ;DalGwt 
eG;f/ sfo{fnosf] gfddf hf/L ul/Psf] w/f}6L afktsf] r]s Dofbleq k|of]u x'g
g;s]df () lbgleq}df oy]i6 k|df0f;lxt Dofb yk ug{ cfPdf ;DalGwt jfl0fHo a+}s
cfkm}n] To:tf r]ssf] Dofb yk ug{;Sg] Joj:yf ePsf] 5 . 

82. o; a+}ssf] :jLs[ltdf ljb]zL d'b|fdf C0f lnPsf C0fL;Fu ;f] C0fsf] Aofhb/ Hedge

ug]{ l;nl;nfdf s'g} jfl0fHo a+}sn] Interest Rate SWAP ug{ rfx]df ;f] sf/f]af/af6 
pTkGg s'g} klg bfloTj o; a+}sn] glng] Zft{df jfl0fHo a}+sx?nfO{ To:tf] sf/f]af/
ug{] :jtGqtf lbOPsf] 5 . 

83. lghL If]qsf cfoftstf{n] g]kfndf /f;folgs dn cfoft ug]{ qmddf 8s'd]06 5'6fpFbf
cfoftLt d"Nosf] !)=) k|ltzt /sd a+}sdf bflvnf ug'{kg]{ jf a+}s Uof/]06L k]z
ug'{kg]{ Joj:yf eO/x]sf]df dn cfoftdf lghL If]qnfO{ yk k|f]T;flxt u/L oyf;dodf 
dn cfk"lt{sf] Joj:yf ldnf]; eGg] p2]Zon] pQm !)=) k|ltzt w/}f6L /sdnfO{ @=) 
k|ltztdf emfl/Psf] 5 . 

84. jfl0fHo a}+sdf ljb]zL d'b|fsf] vftf x'g] cGt/f{li6«o ;+3;+:yfx?n] ef/tdf ljb]zL
d'b|fdf g} e'QmfgL ug''{k/]df jfl0fHo a+}sx?af6 l;w} e'QmfgL k7fpg ;Sg]  Joj:yf 
ul/Psf] 5 . 

85. kf;kf]6{df b/kL7 ug]{ Joj:yf x6fpg] / Ps cfly{s jif{df ;f] k|of]hgsf nflu 
PseGbf a9L k6s ljb]zL d'b|f ;6xL ;'ljwf lbg] Joj:yf ul/Psf] 5 . 

86. g]kfndf ;~rflnt lghL If]qsf pBf]u, sDkgL jf kmd{n] ljb]zaf6 C0f lng' k/]df
g]kfn /fi6« a}+s;Fu cg'dlt lng'kg]{ Joj:yf /x]sf]df s;}n] s'g} :jb]zL ;DklQ w/f}6L
g/fvL Psjif{ jf ;f]eGbf a9L cjlwsf] ljb]zL C0f lng rfx]df /fi6« a}+snfO{ hfgsf/L 
dfq lbP k'Ug], cg'dlt lng' gkg]{ Joj:yf ul/Psf] 5 . 

87. ef/taf6 cd]l/sL 8n/ e'QmfgL u/L cfoft ul/g] sRrf kbfy{ tyf cGtj{tL{ j:t'sf]
;+Vof ^^ af6 a9fO{ @)^@ kf}if d;fGt;Dddf ^( k'¥ofOPsf] 5 . 
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cfly{s tyf df}lb|s kl/b[Zo (Economic and Monetary Outlook) 

88. o; a}+sn] s]xL jif{otf cu|b[li6 (forward looking) sf] cfwf/df df}lb|s gLltsf] th'{df
tyf sfof{Gjog ub}{ cfPsf] 5 . g]kfnsf] df}lb|s gLlt ;~rfng /0fgLltsf cfwf/e"t
tTjx?sf ?kdf ;Defljt cfly{s j[l4 / d'b|f:kmLlt tyf zf]wgfGt/ l:yltsf] k|If]k0f
/x]sf 5g\ . cfly{s jif{ @)^@.^# sf] jflif{s df}lb|s gLlt klg log} cfly{s
kl/b[Zox?sf] cfwf/df th'{df ul/Psf] lyof] . 

89. cfly{s jif{ @)^@.^# sf] jflif{s df}lb|s gLltdf of] jif{sf] nflu cfly{s j[l4b/ $=)—
$=% k|ltzt k|If]k0f ul/Psf] lyof] . dfly ljZn]if0f u/L ;lsPem}+ of] nlIft cfly{s
j[l4b/ cy{tGqsf] ;DefJo pTkfbg (potential output) j[l4b/sf] cfwf/df ul/Psf]
lyof] . ljZj pTkfbg j[l4b/ $=# k|ltzt /xg], ljZj Jofkf/ cfotg j[l4b/ cl3Nnf]
jif{sf] eGbf &=$ k|ltzt a9L /xg] / g]kfnsf Jofkf/ ;fem]bf/ tyf l5d]sL d'n'sx?sf]
cfly{s j[l4b/ pRr /xg] kl/b[Zosf] kl/k|]Ifdf g]kfnsf] cy{tGqdf To;sf] ;sf/fTds 
k|efj kg]{ ;Defjgfsf] cfwf/df cfly{s j[l4b/ cy{tGqsf] ;Defljt pTkfbg j[l4b/
;/x /xg ;Sg] cg'dfg ul/Psf] lyof] . ljut Ps bzsotf rNb} cfPsf] cfGtl/s åGå 
/ /fhg}lts tgfjsf] l:yltdf ck]Iffs[t ;'wf/ cfpg ;s]g . ljZj cfly{s j[l4b/ / 
ljZj Jofkf/ cfotg j[l4sf] t'ngfdf g]kfnsf] t];|f] d'n'sdf lgof{t x'g] j:t' tyf 
;]jfsf] ck]Iffs[t lj:tf/ x'g ;s]g . df};d ck|Toflzt ?kdf k|lts"n /x]sf]n] s[lif
If]qsf] j[l4b/ Go"g /xg] b]lvPsf] 5 . lghL If]qdf k|jflxt a}+s shf{sf] j[l4b/ Go"g
/x]af6 Joj;fosf] lj:tf/ dGb (subdued) /x]sf] b]lvG5 . oL ;a} sf/0fx?n] ubf{
cfly{s j[l4b/ jflif{s df}lb|s gLltdf k|If]k0f u/]sf] eGbf sd cyf{t\ ;fdfGo (modest) 

/xg] b]lvG5 . 

tflnsf !) M ljZj pTkfbg kl/b[Zo
-k|ltztdf_ 

 @)%(.^) @)^).^! @)^!.^@ @)^@.^# 
ljZj pTkfbg $=) %=! $=# $=# 
;+o'Qm /fHo cd]l/sf @=& $=@ #=% #=# 
o'/f] If]q )=& @=) !=@ !=* 
;+o'Qm clw/fHo @=% #=# !=( @=@ 
hfkfg !=$ @=& @=) @=) 
ef/t &=$ &=# &=! ^=# 
rLg (=% (=% (=) *=@ 
kfls:tfg %=& &=! &=$ ^=% 
a+unfb]z %=* %=* %=& ^=) 

;|f]t M World Economic Outlook, IMF, September 2005.

90. cfly{s jif{ @)^@.^# sf] jflif{s df}lb|s gLltdf of] jif{ pkef]Qmf d"Nodf cfwfl/t 
jflif{s cf};t d'b|f:kmLlt %=) k|ltzt /xg] k|If]k0f ul/Psf] lyof] . ck]Iff ljk/Lt 
cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgfsf] cjlwdf d'b|f:kmLlt pRr /Xof] . g]kfnsf]
d'b|f:kmLltnfO{ k|efj kfg]{ sf/s tTjx?dWo] cfoftLt j:t'x?sf] ljZj ahf/ d"No tyf 
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ef/tLo d'b|f:kmLltb/ lgolGqt cj:yfd} /x] klg ck|ToIf s/ tyf ;/sf/L lgolGqt 
vf;u/L @)^@ efb|df ;dfof]hg u/]sf] OGwgsf] d"No j[l4n] ;du| d"Nodf k|efj
kf¥of] . jflif{s df}lb|s gLlt th'{df ubf{ d'b|f:kmLltsf oL sf/s tTjx? ck]lIft lyP . 
t/, cfly{s jif{ @)^@.^# sf] ^ dlxgfsf] cjlwdf vfBfGgsf] d"No;"rL ck|Toflzt b/n]
a9\of] . cGt/f{li6«o :t/df OGwgsf] d"No j[l4 ePsf] / g]kfndf tbcg'?k OGwgsf]
d"No j[l4 ug]{ kl/kf6L ljsl;t eOg;s]sf] jt{dfg cj:yfdf d'b|f:kmLltsf/L ck]Iffsf]
sf/0fn] ;d]t d"Nodf tLj| rfksf] l:ylt b]vfk/]sf] xf] . cfly{s jif{ @)^@.^# sf 
;'?sf dlxgfx?df d'b|f:kmLltb/ a9\g] k|j[lQ b]lvPsf]df cfly{s jif{ @)^@.^# sf] k|yd
^ dlxgfdf cfOk'Ubf d'b|f:kmLltb/ a9\g] qmd /f]lsPsf] 5 . xfn;Ddsf] d'b|f:kmLltsf]
k|j[lQ x]bf{ cfly{s jif{ @)^@.^# sf] jflif{s cf};t d'b|f:kmLltb/ jflif{s df}lb|s gLltdf 
nlIfteGbf b'O{ k|ltzt laGb' a9L cyf{t\ &=) k|ltzt /xg] ;+zf]lwt cg'dfg 5 . 

tflnsf !! M ljZj pkef]Qmf d'b|f:kmLlt kl/b[Zo 

-k|ltztdf_ 
 @)%(.^) @)^).^! @)^!.^@ @)^@.^# 
cd]l/sf @=# @=& #=! @=* 
o'/f] If]q @=! @=! @=! !=* 
;+o'Qm clw/fHo !=$ !=# @=) !=( 
hfkfg –)=@ –– –)=$ –)\!
ef/t* #=% %=$ ^=$ %=)—%=% 
rLg !=@ #=( #=) #=* 
kfls:tfg @=( &=$ (=( (=* 
a+unfb]z %=$ ^=! ^=@ %=* 

*yf]s d"No ;"rsfÍdf cfwfl/t . 

;|f]t M World Economic Outlook, IMF, September 2005./ Hand book of Statistics 

on Indian Economy, http:\\www.rbi.org.in 

91. cfly{s jif{ @)^@.^# sf] jflif{s df}lb|s gLltdf jflif{s zf]wgfGt/ art ? $ ca{ %) 
s/f]8 /xg] nIo tf]lsPsf] lyof] . cfly{s jif{ @)^@.^# sf] k|yd ^ dlxgf;Ddsf]
Jofkf/ tYofÍcg';f/ lgof{tsf] t'ngfdf cfoftsf] j[l4b/ pRr /x]sfn] Jofkf/ 
;Gt'ngdf rfk kg]{ b]lvPsf] 5 . tyflk lghL If]qsf] ljk|]if0f cfk|jfx j[l4b/ pRr 
/x]sfn] cfly{s jif{ @)^@.^# df ;du| zf]wgfGt/ art nlIft ? $ ca{ %) 
s/f]8eGbf ?= Ps ca{ a9L cyf{t\ ? % ca{ %) s/f]8 /xg] ;+zf]lwt cg'dfg 5 . 

92. cfly{s jif{ @)^@.^# sf] jflif{s df}lb|s gLltdf lj:t[t d'b|fk|bfosf] nlIft j[l4b/ !#=) 
k|ltzt /flvPsf] lyof] . cfly{s j[l4b/ $=)—$=% k|ltzt, cf};t d'b|f:kmLltb/ %=) 
k|ltzt / zf]wgfGt/ art ? $ ca{ %) s/f]8 sfod /xg] cg'dfgsf] cfwf/df lj:t[t
d'b|fk|bfosf] nlIft j[l4b/ !#=) k|ltzt /flvPsf] lyof] . d'b|fk|bfo k|If]k0fsf pk/f]Qm
cfwf/x?df xfn cfP/ s]xL kl/jt{g x'g] b]lvPsf] 5 . cfly{s j[l4b/ nIoeGbf sd / 
d'b|f:kmLlt tyf zf]wgfGt/ art nIoeGbf a9L /xg] b]lvPsf] 5 . 
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93. d"Nodf rfk k/]sf] / s'n ufx{:Yo pTkfbgdf cfwfl/t cfly{s j[l4b/ nIoeGbf sd 
/xg] jt{dfg kl/l:yltdf lj:t[t d'b|fk|bfosf] j[l4b/ tf]lsPsf] nIoeGbf sd sfod 
ug{ cfjZos b]lvG5 . t/ d'n'saflx/ sfd ug]{ g]kfnLx?n] cfh{g u/L k7fPsf]
ljk|]if0f cfk|jfx @)^!.^@ df ? ^% ca{ k'u]sf] tyf of] cfk|jfx cem} a9\g] qmddf 
/x]sf] / of] cfk|jfx cGt/f{li6«o k|rng cg'?k 6«fG;km/sf] ?kdf( lnOg] ePsf]n] of]
/sd s'n /fli6«o cfo (gross national product/income) sf] u0fgfdf kb}{g . ljb]zdf
sfd u/L k7fPsf] ljk|]if0fn] :jb]zL d'b|fsf] dfu a9fpF5 . o; ;Gbe{df s'n ufx{:Yo
pTkfbg j[l4sf] cfwf/df dfq d'b|fk|bfosf] jfl~5t ;Ldf lgwf{/0f u/]/ df}lb|s
Joj:yfkg ubf{ d"No l:yltdf s]xL ;sf/fTds k|efj k/] klg cy{tGqdf t/ntfsf]
cefj x'g] / g]kfnL d'b|fsf] k|rlnt ljlgdob/ clwd"lNot eO{ cfly{s sf/f]af/x?df 
k|lts"n c;/ kg]{ ePsfn] lghL If]qsf] ljk|]if0f cfk|jfx ;d]tnfO{ cfwf/ dfg]/
d'b|fk|bfosf] jfl~5t ;Ldf!) sfod ug{ cfjZos b]lvPsf] 5 . o;} tYonfO{ dWogh/ 
u/]/ cfly{s jif{ @)^@.^# sf] nflu lj:t[t d'b|fk|bfosf] j[l4b/ !#=) k|ltztsf]
;LdfnfO{ oyfjt} sfod /flvPsf] 5 . 

df}lb|s gLltsf] ?emfg 

94. cfly{s j[l4b/ / d'b|f:kmLltaLr ;Gt'ng sfod u/L df}lb|s Joj:yfkg ug'{ jt{dfg
l:yltdf r'gf}tLk"0f{ sfo{ xf] . OGwgsf] d"No j[l4sf sf/0f cGt/f{li6«o :t/d} lgolGqt 
ePklg d"Nodf rfksf] l:ylt ljBdfg 5 . ljZjsf w]/}h;f] s]Gb|Lo a}+sx?n] d"Nodf
ljBdfg rfknfO{ pTkfbg j[l4 / ljQLo If]q :yfloTjsf] nflu hf]lvdsf ?kdf lng]
u/]sf 5g\ . o;} ;Gbe{df s]Gb|Lo a}+sx?n] df}lb|s gLltnfO{ s8f kfb}{ nu]sf 5g\ . 
pbfx/0fsf] nflu cd]l/sL s]Gb|Lo a}+s (Federal Reserve Bank) n] a}+sb/nfO{ $=@% 
k|ltzt k'¥ofPsf] 5 eg] a}+s ckm O+uNof08n] -l/kf]b/nfO{_ $=% k|ltztdf j[l4 u/]sf]
5 . l5d]sL d'n's ef/tn] a}+sb/nfO{ ^=) k|ltzt oyfjt sfod u/] tfklg l/kf]b/nfO{
qmdzM a9fpFb} nuL ^=% k|ltzt k'¥ofO;s]sf] 5 . 

95. g]kfndf klg d'b|f:kmLltdf t'ngfTds lx;fan] rfksf] l:ylt 5 . ;du| d"No j[l4
x'g'df cfk"lt{hGo sf/s vf;u/L vfBfGgdf ePsf] d"No j[l4sf] 7"nf] e"ldsf /xg'sf
;fy} d'b|f:kmLltsf/L ck]Iffn] klg d"Nodf rfk kf/]sf] 5 . ;DklQsf] d"No j[l4 eO/x]sf]
;Gbe{df klg ljQLo If]qsf] :yfloTjk|lt rgfvf] x'g plQs} cfjZos 5 . df}lb|s

( ljb]zdf Ps jif{eGbf sd a;L kmsg]{x?nfO{ resident sf] ?kdf lnO{ pgLx?n] ljb]zdf sdfPsf] cfh{gnfO{
s'n /fli6«o cfodf ;dfj]z ug]{ u/]sf] t/ ljb]zdf Ps jif{eGbf a9L a:g]x?nfO{ non-residents sf] ?kdf lng]
u/]sf] / ltgLx?n] ljb]zdf sfd u/L k7fPsf] cfh{gnfO{ transfer sf] ?kdf lng] u/]sf]  .
!) d'b|fk|bfosf] jfl~5t ;Ldf lgwf{/0f ubf{ xfn s'n ufx{:Yo pTkfbg (GDP) sf] j[l4b/nfO{ lng] ul/Psf] 5 . 
;Í]tfTds ?kdf GDP sf] cfwf/ M GDP = C + I + G + (X – M) xf] . hxfF C = lghL If]qsf] pkef]Uo vr{, I = 

lghL If]qsf] nufgL vr{, G = s'n ;/sf/L vr{, X = :jb]zL j:t' tyf (nonfactor) ;]jfsf] lgof{t /  M =

j:t' tyf (nonfactor) ;]jfsf] cfoft . GNP = GDP + YF . hxfF, YF = Net factor income from abroad .

o;df Ps jif{eGbf sd aflx/ a;]/ sfd ug]{ g]kfnLx?sf] cfo ;d]t kb{5 . lghL If]qsf] a9\bf] ljk|]if0f cfo -
Ps jif{sf] cjlweGbf a9L ljb]zLdf sfd ug]{x?n] k7fPsf]÷leq\ofPsf] /sd_ b[li6ut ubf{ cfly{s ljZn]if0fsf]
nflu GDI (gross disposable income) sf] u0fgf ug{ cfjZos b]lvPsf] 5 . ;Í]tfTds lx;fan], GDI = GNP + 

TRF, hxfF, TRF = net transfers from aborad .
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gLltsf] cy{tGq pk/ kg]{ k|efjsf] ;do cGt/fn (time lag) nfdf] /xg] kl/k|]Ifdf klg 
of] gLlt proactive x'g cfjZos x'G5 . t;y{, df}lb|s tyf ljQLo If]q :yfloTj sfod 
ug{ o; a}+sn] lgDg Joj:yf u/]sf] 5 . 

 -s_ jflif{s df}lb|s gLltdf Joj:yf eP em} df}lb|s gLltsf] ;hs ?emfg oyfjt 
sfod /flvPsf] 5 . 

 -v_  a}+s b/df xfn sf/f]jf/ gx'g] u/]sf] eP klg o; a}sn] o;nfO{ df}lb|s gLltsf]
;Í]tsf] (policy rate) ?kdf ln+b} cfPsf] 5 . df}lb|s p2]Zo xfl;n ug{ v'nf
ahf/ sf/f]af/nfO{ k|of]udf NofOPsf] ;Gbe{df ;f]xLadf]lhd tfnd]n ldnfpg / 
df}lb|s gLltsf] ;Í]tsf] ?kdf k|of]u u/L d'b|f:kmLltsf/L ck]Iffdf c+s'; nufpg 
a}+sb/nfO{ ;flassf] ^=) k|ltztaf6 ^=@% k|ltzt sfod ul/Psf] 5 . 

 -v_ k'gs{hf{b/ tyf clgjfo{ gub cg'kft oyfjt sfod /flvPsf] 5 . 

 -u_ d'b|f:kmLltk|lt /fi6« a}+s ;Dj]bgzLn 5 . d'b|f:kmLlt lgoGq0f ug]{ k|d'v df}lb|s
pkfosf] ?kdf v'nf ahf/ sf/f]af/nfO{ t/ntf k|zf]rg ug{sf] nflu ljz]if hf]8
lbOg] 5 . clws t/ntf Joj:yfkg ug{ o; a}+sn] cfˆgf] :jfldTjdf /x]sf]
;/sf/L C0fkqx?nfO{ ;f]em} laqmL af]nsaf]n dfkm{t laqmL ug{] 5 . pQm 
pkfoaf6 klg klg t/ntfsf] Joj:yfkg x'g g;s]df g]kfn /fi6« a}+sn] cGo 
a}slNks pkfo ;d]t ug]{ 5 . 

 -3_ o; a}+ssf] cu|;/tfdf k|To]s a'wjf/ 6«]h/L laN;df ul/+b} cfPsf] v'nf ahf/ 
sf/f]af/nfO{ oyfjt /fVb} ljsl;t df}lb|s l:ylt (evolving monetary situation) 

/ t/ntf cg'udg tyf k|If]k0f ;+/rgfsf] cfwf/df xKtfsf] s'g} klg lbgdf 
df}lb|s pkfosf] ?kdf 6«]h/L laN;df v'nf ahf/ sf/f]af/ ug{ ;lsg] Joj:yf ;'?
ul/g]] 5 .

lgisif{

96. df}lb|s gLltsf ljljw kIfx?sf] l:yltaf/] df}lb|s gLltsf ;fem]bf/x?;Fu ;Djfb v'nf
ub}} kf/bzL{ df}lb|s gLlt ;~rfng ug]{ kl/kf6LnfO{ o; a}+sn] df}lb|s Joj:yfkg 
/0fgLltsf] dxTjk"0f{ cËsf] ?kdf ln+b} cfPsf] 5 . cfly{s jif{ @)^@.^# sf] k|yd ^ 
dlxgfsf] cjlwdf pknAw tYofÍsf] cfwf/df df}lb|s gLltsf cflv/L nIo, /0fgLlts 
nIo / df}lb|s pkfox?sf] sfof{Gjogsf] l:ylt ljZn]if0f u/L ;fj{hlgs hfgsf/Lsf]
nflu k|sfzg ul/Psf] 5 . df}lb|s gLltsf] th'{df, sfof{Gjog / ljZn]if0fsf ;DaGwdf 
k|fKt x'g] ;'emfj tyf 6Lsfl6Kk0fLnfO{ o; a}+sn] ;bfem}+ dfu{bz{gsf] ?kdf lng] 5 . 
cfly{s jif{ @)^@.^# sf] jflif{s df}lb|s gLltdf pNn]v ePsf df}lb|s, ljQLo If]q tyf 
afXo If]q ;DalGwt gLltut Joj:yfx?sf] dWofjlw d"NofÍg ;dLIffsf] Dofl6«S;
cg';"rLdf lbOPsf] 5 . ;fy}, df}lb|s gLltsf] dWofjlw ;dLIff tof/ kfbf{ k|ToIf tyf 
k/f]If ?kdf k|of]u ul/Psf tYofÍx? klg cg';"rLdf lbOPsf 5g\ . 

;dfKt
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g]kfn /fi6« a}+s
cfly{s jif{ @)^@.^# sf] df}lb|s gLltdf pNn]v ePsf gLltut Joj:yfx?sf] dWofjlw d"Nof+sg

Dofl6«S;

qm=
;+=

a'Fbf nIo÷sfo{qmdx? sfo{ ljj/0f lhDd]jf/ ljefu sfof{Gjogsf] l:ylt 

! @! nlIft d"No j[l4b/ %=) k|ltzt 
tf]lsPsf]

cg'udg ug]{ / gLltut 
Joj:yf af/] ljZn]if0f ug]{

cg';Gwfg ljefu K]f6«f]lnod kbfy{sf] d"No j[l4 tyf o;af6 oftfoft Pa+
;~rf/ If]qdf ePsf] d"No j[l4 / df};dL k|lts"ntfsf 
sf/0f rfdn tyf rfdn hGo kbfy{sf] pRr 
d"Noj[l4sf sf/0f cf};t d"No j[l4b/ nIoeGbf s]xL
a9L - &=) k|ltzt _ /xg] ;+zf]lwt cg'dfg

@ @@ zf]wgfGt/ jrt ?= $ ca{ %) 
s/f]8 sfod ug]{

cg'udg ug]{ / gLltut 
Joj:yf af/] ljZn]if0f ug]{

cg';Gwfg ljefu Zff]wgfGt/ art nIo eGbf ? Ps ca{ a9L cyf{t ?= 
% ca{ %) s/f]8 xfl;n x'g] ;+zf]lwt cg'dfg  

# @# oyfy{ ljlgdob/nfO{ ;Gt'lnt
agfO/fVg]

g]=?=sf] oyfy{ ljlgdob/ 
clwd"lNot÷ Go"gd"lNot 
eP÷gePsf] cg'udg ug]{

cg';Gwfg÷ljb]zL
ljlgdo Joj:yfkg 
ljefu

oyfy{ k|efjL ljlgdo b/ nueu ;Gt'lnt /x]sf]

$ @$ $=) b]vL $=% k|lt;t;Ddsf]
cfly{s j[l4b/ ;xh kfg]{

cg'udg ug]{ / gLltut 
Joj:yf af/] ljZn]if0f ug]{

cg';Gwfg ljefu cfly{s j[l4b/ ;fdfGo /xg]

% @& lj:t[t d'b|fk|bfosf] j[l4b/ !#=) 
k|ltzt sfod ug]{

cg'udg ug]{ / gLltut 
Joj:yf af/] ljZn]if0f ug]{

cg';Gwfg ljefu lj:t[t d'b|fk|bfo nIo adf]lhd /xg] b]lvPsf]

^ @& ;+s'lrt d'b|fk|bfosf] j[l4b/ !@=) 
k|ltzt sfod ug]{

cg'udg ug]{ / gLltut 
Joj:yf af/] ljZn]if0f ug]{

cg';Gwfg ljefu ;+s'lrt d'b|fk|bfo klg nIo adf]lhd /xg] b]lvPsf]

& @* lj:t[t d'b|f k|bfonfO{ df}lb|s
;"rssf] ?kdf lnOg]

cg'udg ug]{ / gLltut 
Joj:yf af/] ljZn]if0f ug]{

cg';Gwfg ljefu lj:t[t d'b|fk|bfonfO{ df}lb|s kl/;"rssf] ?kdf lnOPsf]
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* #$ jfl0fHo a}+sx?sf] clws 
t/ntfnfO{ df}lb|s gLltsf]
;~rfng nIosf] ?kdf sfod 
/flvg]

t/ntf cg'udg tyf k|If]k0f
;+/rgfsf] dfWodjf6 t/ntf 
cg'udg ug]{ / t/ntf k|If]k0f
sfo{nfO{ k|efjsf/L ?kdf 
;Grfng ug]{

cg';Gwfg ljefu clws t/ntfnfO{ df}lb|s gLltsf] ;~rfng nIosf]
?kdf lnO{ t/ntf cg'udg tyf k|If]k0fdfkm{t v'nf
ahf/ sf/]fjf/nfO{ ;xof]u k'–ofpg] ul/Psf]

( #^ t/ntf cg'udg tyf k|If]k0f
;+/rgfnfO{ clws t/ntf 
Joj:yfkgsf] cfwf/:tDesf] ?kdf 
lng]

t/ntf cg'udg tyf k|If]k0f
;+/rgfaf6 k|fKt lgisif{nfO{
s]Gb|ljGb' agfO{ bf];|f] ahf/ 
sf/f]jf/ ;+rfng ug]{

cg';Gwfg÷/fi6«
C0f Joj:yfkg 
ljefu

;f]lxadf]lhd sfo{ e}/x]sf]

!) #& a}+sb/nfO{ %=% k|ltztjf6 ^=) 
k|ltzt sfod ul/Psf]

o; ;DaGwdf eP u/]sf] ljj/0f 
oyfzL3| pknJw u/fpg]

cg';Gwfg ljefu jflif{s df}lb|s gLlt ;fj{hgs u/] nut} sfof{Gjodf
NofOPsf]

!@ #* u|fdL0f ljsf; a}+sx?sf nflu tyf 
:jb]zL d'b|fdf pknJw u/fOg]
lgof{t shf{sf] k'g/shf{ b/ #=) 
k|ltztaf6 #=%k|ltztdf
a9fOPsf] / ?U0f pBf]u k'/g/shf{
b/nfO{ oyfjt /flvPsf]

o; ;DaGwdf eP u/]sf] ljj/0f 
oyfzL3| pknJw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg/n3'
ljQ ljefu/ a}+ls+u
sfof{no, sf7df8f}+

jflif{s df}lb|s gLlt ;fj{hgs u/] nut} sfof{Gjodf
NofOPsf]

!# #( jfl0fHo j}+sx?n] g]kfn /fi6«
a}+s;Fu sfod ug'{kg]{ clgjfo{
gub cg'kft  % k|ltztd} sfod 
/flvPsf]]] / u0fgf ;dofGt/fn b'O{
xKtfdf 5f]6\ofOPsf]

jfl0fHo a}+sx?sf] clgjfo{ gub 
df}Hbft l:yltsf] cg'udg ug]{

a}+s ;'k/Lj]If0f 
ljefu

Jffl0fHo a+}sx?n] o; a+}sdf /fVg'kg]{ clgjfo{ gub 
df}Hbft u0fgf ug]{ ;do cGt/fn 5f]6\ofOP cg';f/ o; 
ljefuaf6 cg'udg eO{/x]sf]

!$ $) ?U0f pBf]u k'g/shf{ ;'ljwf ?= @ 
ca{ k'¥ofOPsf]

?U0f pBf]ux?nfO{ :jLs[t
ePsf] tyf k|bfg ePsf]
k'g/shf{sf] ljj/0f pknAw 
u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg/n3'
ljQ ljefu/ a}+lsË
sfof{no, sf7df8f}+

o; a}+saf6 ko{6g If]q tyf cGo pBf]u If]qdf ;d]t
u/L o; cfly{s jif{sf] k|yd ^ dlxgfsf] cjlwdf ?= @@ 
s/f]8 @* nfv %( xhf/ ?U0f pBf]u k'g/shf{ k|bfg 
ePsf]
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!% $! v/Lb jf]nsjf]n, las|L af]nsaf]n,
l/kf] af]nsaf]n tyf l/e;{ l/kf]
af]nsaf]n v'nf ahf/ sf/f]jf/ 
;+rfngnfO{ lg/Gt/tf lbOg]

-s_ bf];|f] ahf/ af]nsaf]n
sf/f]af/sf] nflu kl/df0f 
lgwf{/0f ug]{ Joj:yf 
ldnfpg] . 

-v_ t/ntf cg'udg tyf 
k|If]k0f ;+/rgfaf6 
lgwf{/0f ePsf] kl/df0fsf]
cfwf/df v'nf ahf/ 
;~rfng ;ldltn] bf];|f]
ahf/ sf/f]af/ af]nsaf]n
ug]{

-u_  pk/f]Qm ljj/0fx? /fi6«
C0f Joj:yfkg ljefun]
lgoldt ?kdf cg';Gwfg 
ljefudf k7fpg]

cg';Gwfg÷/fi6«
C0f Joj:yfkg 
ljefu

o; k|of]hgsf nflu t/ntf cg'udg tyf k|If]k0f
;+/rgfdfkm{t ;fKtflxs ?kdf k|To]s ;f]djf/ 
t/ntf;DaGwL k|ltj]bg /fi6« C0f Joj:yfkg ljefudf 
k7fpg] ul/Psf] / /fi6« C0f Joj:yfkg ljefuaf6 klg 
;f];DaGwL tYofÍ lg/Gt/ ?kdf cg';Gwfg ljefunfO{
k|fKt x'g] u/]sf]

!^ $@ l/kf] / l/e;{ l/kf] k|ltkmnsf]
cfwf/df af]nsaf]n ul/g]

/fi6« C0f 
Joj:yfkg ljefu

pNn]lvt Joxf]/fadf]lhd g} sfof{Gjog eO{/x]sf]

!& $# k|To]s xKtfsf] ;f]djf/ k|fylds
lgisf;g ug]{ / j'wjf/ bf];|f] ahf/ 
sf/f]jf/ ug]{

;f] ;DaGwdf cfjZos Joj:yf 
ldnfpg]

/fi6« C0f 
Joj:yfkg ljefu

pNn]lvt Joxf]/fadf]lhd g} sfof{Gjog eO{/x]sf]

!* $$ axLvftf btf{sf] dfWodjf6 6]«h/L
laN;sf] sf/f]af/ ug]{

;f] ;DaGwdf cfjZos Joj:yf 
ldnfpg]

/fi6« C0f 
Joj:yfkg
ljefu÷a}+lsË 
sfof{no, sf7df8f}+

sfof{Gjog x'g afFls

!( $^ v'nf ahf/ sf/f]jf/ / ljb]zL
ljlgdo x:tIf]k sf/f]jf/ 
;dGjofTds 9+un] ;+rfng ug]{

;f] ;DaGwdf cfjZos Joj:yf 
ldnfpg]

ljb]zL ljlgdo 
Joj:yfkg÷/fi6«
C0f Joj:yfkg 
ljefu

pNn]lvt Joxf]/fadf]lhd g} sfof{Gjog eO{/x]sf]
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@) $& C0fkqx?nfO{ ;/nLs/0f ug{
6«]h/L ljN;, ljsf; C0fkq / 
gful/s jrt kq dfq lgisfzg 
ug]{

;f] ;DaGwdf cfjZos Joj:yf 
ldnfpg]

/fi6« C0f 
Joj:yfkg ljefu

pNn]lvt Joxf]/fadf]lhd g} sfof{Gjog eO{/x]sf]

@! $* ljsf; C0fkq jf]nsjf]nsf]
dfWodjf6 lgisfzg ul/g]

;f] ;DaGwdf cfjZos Joj:yf 
ldnfpg]

cg';Gwfg ljefu 
÷/fi6« C0f 
Joj:yfkg ljefu

Rffn' cfly{s jif{df ljsf;C0fkq lgisfzg ug{ afFls  

@@ $( Do"r'cn kmG8;\ sf/f]jf/ ug{
ljQLo ;+:yfx?nfO{ k|f]T;fxg ug]{

k|f]T;fxgsf pkfox? ljZn]if0f
u/L cjnDjg ug]{

a}+s tyf ljQLo 
;+:yf lgodg 
ljefu

o; ;DaGwdf Pe/]i6 a}+sn] Do"r'cn km08sf] sf/f]jf/ 
cf/De ug]{ dg;fo b]vfPsf] x'Fbf ;f] ;DaGwdf cfjZos 
;xof]u ul/Psf] / cGo a}+s tyf ljQLo ;+:yfx?n]
rf;f] b]vfPdf o; a}+saf6 ;xof]u ul/g] Joj:yf 
ul/Psf]

@# %) jfl0fHo a}+sx?sf nflu Ps 5'6[}
t/ntf ;'ljwfsf] Joj:yf ul/Psf]

:yfoL t/ntf ;'ljwfsf] kl/df0f 
xfn jfl0fHo a}+sx?sf]
:jfldTjdf /x]sf >L % sf]
;/sf/sf] 6«]h/L ljN; / ljsf; 
C0fkqsf] s'n /sdsf] %) 
k|lt;t clwstd # lbg;Ddsf 
nflu pknAw u/fpg]

/fi6« C0f Joj:yfg 
ljefu÷a}+lsË 
sfof{no, sf7df8f}+

;f]lxadf]lhd eO{;s]sf]]

@$ %! /fi6« C0f tyf v'nf ahf/ 
Joj:yfkg ;DjlGw sf/f]jf/nfO{
Jojl:yt ug{ Online System nfu'
ug]{

eP u/]sf sfdx?sf] ljj/0f 
pknAw u/fpg]

/fi6« C0f 
Joj:yfkg÷;"rgf 
k|ljlw ljefu

Issue Calender nfO{ Website df /fVg] ul/Psf] . ;fy},
6«]h/L laN;b/ / cGt/a}+s sf/f]af/b/ klg j]e;fO6df
/fVg] ul/Psf]

@% %@ >L % sf] ;/sf/sf] C0fkqsf]
;fjfF tyf Jofh e'StfgL sfo{df
ahf/ lgdf{tf tyf jfl0fHo 
a}+sx?nfO{ cfslif{t ug]{

;f] ;DaGwdf cfjZos Joj:yf 
ldnfpg]

/fi6« C0f 
Joj:yfkg
ljefu÷a}+lsË 
sfof{no, sf7df8f}+

s]xL a}+sx?n] ;fFjf Aofh e'QmfgL ul//x]sf
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@^ %$ 
%%

/fli6«o n3' ljQ gLlt ÷ P]g hf/L 
u/L sfof{Gjogdf NofOg]

;f] ;+jGwdf cfjZos Joj:yf 
ldnfpg]

n3' ljQ ljefu /fli6«o n3' ljQ gLltsf] d:of}bf tof/ u/L >L % sf]
;/sf/df ut cf=j= df g} k7fO;lsPsf] / >L % sf]
;/sf/af6 ;fj{hlgs ePkZrft\ sfof{Gjogdf NofOg] . 
/fli6«o n3' ljQ gLlt th'{df ePkl5 ;f];Fu ;fd~h:o 
x'g]u/L n3' ljQ P]g th'{df ul/g] . 

@& %^ n3' ljQ If]qdf sfd ug]{
;+:yfx?sf] lgodg , lg/LIf0f tyf 
;'kl/j]If0fsf nflu Second–tier 

Institution (STI) v8f ug]{

;f] ;+jGwdf eP u/]sf
ljj/0fx? pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg/n3'
ljQ ljefu

Nf3' ljQ If]qdf sfd ug]{ ;+:yfx?sf] lgodg, lg/LIf0f 
tyf ;'kl/j]If0fsf nflu STI v8f ug]{ s|ddf ;f];DaGwL 
P]gsf] d:of}bf tof/ u/L ;DalGwt :6]sxf]N8;{nfO{ ;f]
;DaGwdf cfjZos ;'emfjsf] nflu kqfrf/ eO;s]sf] / 
pSt cWofb]z hf/L ePkl5 dfq ;f]cGtu{t STI sf]
:yfkgf x'g]

@* %& u|fdL0f :jfjnDjg sf]ifnfO{ yf]s
shf{ pknAw u/fpg] :jzfl;t 
ljQLo ;+:yfdf kl/0ft u/L cfly{s
jif{ @)^@÷^# leq ;f] sf]ifnfO{
/fli6«o n3' ljQ sf]ifsf] ?kdf 
ljsl;t ul/g] tyf o; a}+saf6
;+rflnt kl/of]hgf cjlw ;dfKt 
ePsf ljleGg n3' ljQLo 
kl/of]hgfx?sf] bfloTj tyf 
;DklQ qmdzM u|fdL0f :jfjnDag 
sf]ifdf x:tfGt/0f ul/g]

;f] ;DaGwdf eP u/]sf
ljj/0fx? pknAw u/fpg]

n3' ljQ ljefu u|fdL0f :jfjnDjg sf]ifnfO{ yf]s shf{ pknAw u/fpg]
:jzfl;t ljQLo ;+:yfsf] ?kdf ljsl;t ug]{ s|ddf
P]gsf] d:of}bf tof/ ul/Psf] / o; a+}saf6 ;~rflnt 
cjlw ;dfKt ePsf ljleGg n3' ljQLo kl/of]hgfx?sf]
bfloTj tyf ;DklQ sf]ifdf x:tfGt/0f ug{] s|ddf >L % 
sf] ;/sf/sf] :jLs[ltsf] nflu ldlt @)^@.)*.)%df 
cy{dGqfnodf kqfrf/ ul/Psf]

@( %* "pRr:t/Lo /fli6«o n3'ljQ 

ljsf; kl/ifb\" u7g eP kZrft\
pQm kl/ifb\sf] ;lrjfno g]kfn
/fi6« a}+sdf /flvg]

n3' ljQnfO{ ;LdfGt / ljkGg 
ju{df k'¥ofO{ cfo cfh{g tyf 
:j/f]huf/sf] cj;/ l;h{gf ug]{
d"n c:qsf ?kdf ljsf; 
ug]{u/L pQm If]qsf] lbuf] ljsf; 
ug{ / n3' ljQLo ;]jfsf]
ljsf; tyf lj:tf/df gLltut 
;dGjo / ;fd~h:o Nofpg]

n3' ljQ ljefu >L % sf] ;/sf/af6 /fli6«o n3' ljQ gLlt hf/L ePkl5 
dfq ;f] sfo{ ;Dkfbg x'g] . 
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#) %( ;+/rgfTds ;'wf/ kZrft\
d'gfkmfdf ;+rflnt k"jf{~rn
u|fdL0f ljsf; a}+ssf] bf]>f]
r/0fsf] lghLs/0f k|lqmof xfn 
hf/L g} /x]sf] x'Fbf d'gfkmf cfh{g
ug{] cGo u|fdL0f ljsf; a}+snfO{
klg qmdzM lghLs/0f ul/+b} nlug]
/ klZrdf~rn u|fdL0f ljsf; 
a}+sdf g]kfn /fi6« a}+ssf]
:jfldTjdf /x]sf] ^! k|ltzt z]o/
:jfldTjnfO{ !) k|ltztdf emfg]{
qmddf afFsL %! k|ltzt c+z
lk|ldod ;lxt lghLs/0f 
eO;s]sf] ;Gbe{df cfly{s jif{
@)^@.^# df pQm a}+sdf /x]sf] >L 
% sf] ;/sf/sf] :jfldTjdf /x]sf]
z]o/sf] lghLs/0f k|lqmof ;'?
ul/g]

;f] ;+jGwdf eP u/]sf
ljj/0fx? pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg/ n3'
ljQ ljefu

k"jf{~rn u|fdL0f ljsf; a}+ssf] bf]>f] r/0fsf] lghLs/0f 
k|lqmof xfn hf/L g} /x]sf] / afFsL # j6f  u|fdL0f 
ljsf; a}+sx? Df'gfkmfdf cfO{ g;s]sf]n] sfof{Gjog x'g
g;s]sf] . klZrdf~rn u|fdL0f ljsf; ln=df /x]sf] >L 
% sf] ;/sf/sf] z]o/ lghLs/0f ug]{ k|:tfj
cy{dGqfnon] dlGqkl/ifb\df k]z u/]sf] . 

#! ^) ljQLo ?kn] ;d:ofu|:t ;'b"/–
klZrdf~rn u|fdL0f ljsf; a+}s
lnld6]8sf] ;'wf/sf] nflu a}slNks 
pkfosf] vf]hLug]{ s|ddf u|fdL0f 
ljsf; a+}s pRr:t/Lo ;dGjo 
tyf lgb]{zg ;ldltsf] lg0f{ofg';f/ 
u7g ePsf] tLg ;b:oLo sfo{
bnaf6 k|fKt x'g] k|ltj]bgsf 
cfwf/df pQm a+}snfO{ ;'wf/ ug]{
jf cGo a}slNks pkfox?sf]
Joj:yf ul/g]

;f] ;+jGwdf eP u/]sf
ljj/0fx? pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg/ n3'
ljQ ljefu

a}slNks pkfox?sf] Joj:yf ;DaGwdf sfo{ eO/x]sf]
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#@ ^!  n3' ljQnfO{ ul/aL lgjf/0fsf]
k|d'v pkfosf] ?kdf ljsl;t u/L 
u|fdL0f / ljkGg ju{;Dd o;sf]
;]jf lj:tf/ ug{ n3' ljQ ljsf; 
a}+sx?df nufgL ug{ OR5's
JolQmx?nfO{ cem k|f]T;flxt ug{]
p2]Zon] jt{dfg k|lt JolQm÷;+:yf
z]o/ lng ;lsg] clwstd ;Ldf 
r'Qmf k"FhLsf] !% k|ltztnfO{ a9fO{
@% k|ltzt;Dd k'¥ofpg] Joj:yf 
ldnfOg]

eP u/]sf sfdx?sf] ljj/0f 
pknAw u/fpg]

n3' ljQ ljefu÷ 
a}+s tyf ljQLo 
;+:yf lgodg 
ljefu

o; a}+ssf] k=;+= a}=lj=lg=lj=.of].kl/kq. n3'. )^@.^# 
ldlt @)^@.%.@ sf] kl/kqaf6 3 ju{sf] ljQLo ;+:yfsf]
z]o/df nufgL ug{ ;Sg] clwstd l;df !%Ü af6 
a9fP/ @% k|ltzt;Dd k'¥ofO ;lsPsf] . 

## ^# ljZj Jofkf/ ;Fu7gsf] ;b:otf 
k|fKt ubf{ g]kfnn] ;g\ @)!) b]lv 
ljb]zL a}+ssf zfvfx¿ g]kfndf
vf]Ng ;lsg] k|ltj4tf hgfPsf]
;Gbe{df cfjZos Joj:yf 
ldnfpg]

o; ;DjGwdf cWoog ul/ 
ljj/0f pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg 
ljefu

gLlt, lgod tyf cfjZos kg]{ Joj:yfx¿ th{'df ug{ / 
ljb]zL d'n'sx¿df ePsf Joj:yfx¿ ;d]t cWoog ug{
Ps cWoog 6f]nL u7g eO{ ;f] 6f]nLn] cfkm\gf] cWoog 
sfo{ ;DkGg ul/;s]sf] 5 . ;f] sf] k|ltj]bg rf8}
;fj{hlgs ul/g] 5 . 

#$ ^$ ljQLo If]qdf x'g ;Sg] ;DefJo 
7uL tyf hfn;fhLx?nfO{
lg?T;flxt ug{sf] nflu ljQLo 
If]qdf hfn;fhL lgoGq0f P]g
(Banking Fraud Control Act) sf]
th'{df ug]{tk{m sbd rflng]

sfof{Gjog l:yltsf] ljj/0f 
pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg÷ a}+s
;'kl/j]If0f/ ljQLo
;+:yf ;'kl/j]If0f
ljefu÷sfg"g
dxfzfvf

P]g lgodx?sf] d:of}bf th'{df ug{ >Ldfg 8]k'6L
ueg{/sf] ;+of]hsTjdf cy{ dGqfno / sfg"g
dGqfnosf] k|ltlglwTj ;d]t /x]sf] Ps sfg"g d:of}bf
;ldlt u7g eO{ sfo{ k|f/De ePsf]   

#% ^% g]kfn /fi6« a}+ssf] ;"rgf k|ljlw
ljsf;, ;'kl/j]IfsLo Ifdtf 
ljsf; / hgzlQm Joj:yfkg 
;DaGwL gLltnfO{ yk kl/dfh{g
ul/g] / n]vf k|0ffnLnfO{

o; ;DaGwL ePsf] sfo{ ljj/0f 
pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg÷ a}+s
;'kl/j]If0f/ljQLo
;+:yf ;'kl/j]If0f/
;"rgf k|ljlw/ljQ

ljQLo If]q ;'wf/ :yfloTj k|flKtsf nflu g]kfn /fi6«

a}+ssf] ;"rgf k|ljlwsf] ljsf; ug]{ sfo{sf nflu IT
Consultant sfo{/t /xg' ePsf] 5 . lghsf] l;kmfl/zdf 

a}+sdf IT System sf] ljsf;sf nflu IT Trainer
lgoQm u/L lghs} ;+nUgtfdf a}+ssf] ljleGg ljefuaf6
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cGt/fli6«o dfGotf k|fKt k|rng 
tyf g]kfn n]vf dfkb08 cg'?k
;'wf/ ub}{ nlug]

Joj:yfkg/;+:yfut 
of]hgf ljefu

lgo'Qm u/L lghs} ;+nUgtfdf a}+ssf] ljleGg ljefuaf6 
s/Lj #^ hgf clws[tx?nfO{ # dlxg] Computer tflnd
k|bfg ul/Psf] 5 . To:t}, b'O{hgf Prototype Developer x? 
lgo'Qm u/L a}+snfO{ ;'xfpFbf] Prototype sf] lgdf{0f ug]{
sfo{ eO{ ;s]sf] 5 . a}+ssf] ;'kl/j]lIfo Ifdtf ljsf;sf 
nflu IOS Partners sf] Recommendation nfO{ nfu" ug{
& hgf International Consultant x?sf] lgo'lQmsf]
k|lqmof clGtd r/0fdf 5 . a}+ssf hgzlQm Joj:yfkg 
;DaGwL gLltnfO{ yk kl/dfh{gsf ;fy nfu" ug{
Pshgf International HR Advisor lgo'Qm u/L lghåf/f 
sfo{ ;d]t z'? ul/ ;lsPsf] 5 . ;fy} a}+ssf] n]vf
k|0ffnLnfO{ cGt//fli6«o dfGotf k|fKt k|rng tyf n]vf
dfkb08 cg'?k ;'wf/ ug{ IOS Partners n] u/]sf]
Recommendation sf] cfwf/df pk/f]Qm sfo{ ug{
Chartered Accountants sf] Pp6f Team v8f u/L ;f]
sfo{ cufl8 a9fpg] k|lqmof z'? ul/Psf]

#^ ^^ g]kfn /fi6« a}+s P]g, @)%* df 
plNnlvt p2]Zox? Pj+ a}+sn]
lgwf{/0f u/]sf] b"/b[li6 tyf nIo 
xfl;n ug{ dWosfnLg /0fgLlts 
of]hgf -@)^@.^# – @)^^.^&_ 
th'{df u/L cfly{s jif{ @)^@.^# 
b]lv qmdzM sfof{Gjog ub}{ nlug]

o; ;DaGwdf ePsf sfdsf]
k|ult ljj/0f pknAw u/fpg]

;+:yfut of]hgf 
ljefu

o;;DaGwdf g]kfn /fi6« a+}s, @)%* df plNnlvt 
p2]Zox? Pa+ a+}sn] lgwf{/0f u/]sf] b"/b[li6 tyf nIo 
xfl;n ug{ ;xof]uL x'g] u/L a+}ssf] /0fgLlts of]hgf - 
@)^@.^# – @)^^.^& _ sf] k|f/lDes d:of}bf tof/ eO{
clGtd ?k lbg] k|ls|ofdf /x]sf]

#& ^& lgotk"j{s jf kl/l:yltjz C0f 
gltg]{ C0fLx?sf] juL{s/0fsf
cfwf/df To:tf C0fLx?dfly 
ul/g'kg]{ sf/jfxL jf rflng' kg]{
sbdsf ;DaGwdf dGqLkl/ifb\sf]

o; ;DaGwdf cfjZos Joj:yf 
ldnfpg]

a}+s tyf ljQLo 
;+:yf lgodg 
ljefu

a}+s tyf ljQLo ;+:yfx?sf] C0f gltg]{x? pk/ sf/jfxL 
tyf ljQLo cg'zf;g sfod ug]{ ;DaGwdf l;kmfl/z 
;lxtsf] k|ltj]bg k]z ug{ >L % sf] ;/sf/ -d=k=_ af6 
ldlt @)^!.!!.@^ df lg0f{o ePsf] . ;f] cg';f/sf]
k|ltj]bg k|wfgdGqL tyf dlGqkl/ifbsf] sfof{nodf k]z
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lg0f{oaf6 /fli6«o of]hgf cfof]usf 
pkfWoIfsf] ;+of]hsTjdf ul7t 
;ldltaf6 k|]lift k|ltj]bgdf 
k|:tfj ul/P cg'?ksf cNksfnLg 
/ bL3{sfnLg pkfox?nfO{ b[9tfsf
;fy sfof{Gjog ug]{

ul/Psf] . pQm k|ltj]bgdf C0f gltg]{ C0fLx?nfO{
lgotk"j{s C0f gltg]{ / kl/l:yltjz C0f gltg]{ u/L 
d'Votof b'O{ ju{df juL{s/0f u/L lghx? pk/ 5'§f5'§}
lsl;dn] k|rlnt sfg"g cg'';f/ sf/jfxL ug]{ k|lqmofx? 
klxrfg ul/Psf] .  pk/f]Qm Joj:yf cg';f/sf 
k|ls|ofx?nfO{ sfof{Gjog ug{ g]kfn /fi6« a}+sn] ldlt 
@)^@.#.@( sf] kqaf6 hf/L u/]sf] lgb]{zgsf]
O=k|f=lgb]{zg g+= !@.^!.^@ sf] shf{ ;"rgf tyf 
sfnf];"rL ;DalGwsf] lgb]{zgdf ;d]t ;dfj]z ul/Psf] . 
;DalGwt a}+saf6 lgotk"j{s shf{ gltg]{ C0fLx?sf]
/fxbfgL hkmt ug{] ;DaGwdf k|fKt cg'/f]wnfO{ kxn ug{
;DalGwt lgsfodf o; a}+saf6 kq k7fOb} cfPsf] . 
;fy}, ;f]xL sfnf];"rL ;DaGwL Joj:yfdf a}+sx?nfO{
shf{ k|bfg ubf{ g} ;fjwfg u/fpg ;lsof];\ eGg]
p2]Zon] lwtf] d"NofÍg ;DaGwL Joj:yf, n]vfk/LIfs 
;DaGwL Joj:yf, sfnf];"rLdf ;dfj]z gx'g] cj:yfx?, 
shf{ ;"rgf s]Gb|n] lg/LIf0f ug{ ;Sg] Joj:yf, 
sfnf];"rLdf ;dfj]z ug'{k"j{ ;"rgf lbg'kg]{ Joj:yf, 
e"nj; sfnf] ;"rLdf ;dfj]z ePsfx?sf] ;DaGwL 
nufotsf Joj:yfx? ;dfa]z u/L sfnf];"rL ;DaGwL 
Joj:yfnfO{ e/kbf]{ tyf ljZj;gLo agfpg k|of;
ul/Psf] .
a}+s tyf ljQLo ;+:yfx?;Fu C0f lnO{ lgotk"j{s C0f 
gltg]{ C0fLx? pk/ >L % sf] ;/sf/, dlGqkl/ifbn]
ldlt @)^@.@.$ df u/]sf lg0f{ox?nfO{ g]kfn /fi6«
a}+saf6 ;d]t a}+s tyf ljQLo ;+:yfnfO{ hfgsf/L 
u/fOPsf] . 

#* ^* ufEg] / ufleg] (Merger and 

Acquisition)  ;+jGwL sfg"gL
] ] {

o; ;DaGwdf ePsf sfdsf]
k|ult ljj/0f pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf
l

P]g lgodx?sf] d:o}fbf th'{df ug{ >Ldfg 8]k'6L
ueg{/sf] ;+of]hsTjdf cy{ dGqfno / sfg"g

] l l l ] ] ] }
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Joj:yfaf/] k'g/fjnf]sg ug{ o; 
a}+sn] kxn ug]{

lgodg÷sfg"g
dxfzfvf

dGqfnosf] k|ltlglwTj ;d]t /x]sf] Ps sfg"g d:of}bf
;ldlt u7g eO{ sfo{ k|f/De ePsf]   

#( ^( lgliqmo shf{sf] pRr cg'kftdf
sdL Nofpg tyf shf{
c;"nLdf k|efjsf/L ;'wf/ Nofpg 
C0f c;"nL GofofwLs/0fnfO{
;'b[9Ls/0f ul/g'sf ;fy} ;DklQ 
Joj:yfkg lgud (Assets

Management Company) sf]
:yfkgf ug]{tk{m cfjZos sbd 
rflng]

o; ;DaGwdf ePsf sfdsf]
k|ult ljj/0f pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg 
ljefu÷sfg"g
dxfzfvf 

lgliqmo shf{sf] pRr cg'kftdf sdL Nofpg tyf shf{
c;"nLdf k|efjsf/L ;'wf/ Nofpg C0f c;"nL
Gofoflws/0fnfO{ ;'b[9Ls/0f ug]{ l;nl;nfdf 
Gofoflws/0fsf] hgzlQm ljsf;sf nflu cfjZos 
tflnd k|bfg ug]{ sfo{ cufl8 a9fOPsf] . To:t},
Gofoflws/0fsf] ef}lts ;'ljwf ;'b[l9s/0fsf] nflu 
kl/of]hgfsf] tk{maf6 Gofoflws/0faf6 dfu eO{ cfP 
adf]lhd Computer ;fdu|L ;d]t v/Lb u/L k|bfg ug]{
sfo{nfO{ cufl8 a9fOPsf] 5 . ;fy}, g]kfndf ;DklQ 
Joj:yfkg lgud (Asset Management Company)

:yfkgf ug{ >L % sf] ;/sf/, cy{ dGqfno, sfg"g
dGqfno / g]kfn /fi6« a}+ssf kbflwsf/Lx? ;lDdlnt 
6f]nL ljleGg b]zdf :yflkt AMC sf] cWoog u/L 
tTkZrft\ AMC :yfkgfsf] sfo{cl3 a9fO{g] 5 . To:t},
;DkQL Joj:yfkg lgodg ;DaGwL cWofb]zsf d:of}bf
tof/ ul/ >L % sf] ;/sf/ ;dIf k]z eO{;s]sf] 5 . 

$) &) a}+s, ljQLo ;+:yf / u|fxsaLr
pTkGg c;dembf/Laf6 l;h{gf x'g]
u'gf;f] ;'Nemfpgsf] nflu o; 
a}+ssf] s]Gb|Lo sfof{nodf 8]k'6L
ueg{/sf] ;+of]hsTjdf u7g ePsf]
Ps u'gf;f] ;'g'jfO{ PsfOnfO{
k|efjsf/L kfl/g]

o:tf u'gf;fx? ;'Nemfpg] u'gf;f] ;'g'jfO{
PsfO÷a}+s tyf 
ljQLo ;+:yf 
lgodg ljefu

u'gf;f] ;'g'jfO{nfO{ k|efjsf/L kfg{ b'O{ hgf ;Nnfxsf/ 
lgo'Qm u/L Ps ;ldlt ;d]t u7g eO{ sfo{ ;'? ePsf]
/ u'gf;f] ;'g'jfO{ PsfOdf @)^@ kf}if;Dd !@^ j6f 
u'gf;f] k/]sf]df !)# j6f u'gf;f] ;'g'jfO{ ;d]t
eO;s]sf] 5 . 

$! &! ;du| a+}lsË If]qsf] dxTjk"0f{ c+z
cf]u6\g] g]kfn a+}s lnld6]8 / 
/fli6«o jfl0fHo a+}ssf] Joj:yfkg 
;wf/ sfo{af6 lgliqmo shf{

o; ;DaGwdf ePsf sfdsf]
k|ult ljj/0f pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg÷a}+s
;'kl/j]If0f ljefu 

;du| a}+lsË If]qsf] dxTjk"0f{ c+z cf]u6\g] g]kfn a}+s
lnld6]8 / /fli6«o jfl0fHo a}+ssf] k'g;{+r/rgfsf] sfo{df
;'wf/ x'Fb} cfPsf]n] o; sfo{nfO{ rfn" jif{df klg 
lg/Gt/tf k|bfg ul/Psf] . o;} l;nl;nfdf g]kfn a}+s
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;'wf/ sfo{af6 lgliqmo shf{
ck]lIft ?kdf c;"nL x'g
g;s]tfklg oL a}+sx?sf]
k'g;{+/rgf ug]{ sfo{df ;'wf/ x'Fb}
cfPsf]n] o; sfo{nfO{ rfn" jif{
klg lg/Gt/tf lbOg]

ln sf] s/f/ cjlw h'nfO{ @@, @))% b]lv nfu" x'g]u/L
b'O{ jif{sf] s/f/ cjlw yk ul/Psf] 5 eg] /fli6«o
jfl0fHo a}+ssf] s/f/ cjlw hgj/L !%, @))^ b]lv 
;dfKt x'g uO/x]sf] s/f/ cjlw b'O{ jif{sf] nflu yk 
eO;s]sf] 5 .

$@ &# hf]lvddf cfwfl/t ;'kl/j]If0f 
k|0ffnL (Risk-based Supervision) 

nfu" ug]{ / hf]lvd Joj:yfkg 
k|0ffnL ljsf; ug{sf nflu lghL 
If]qaf6 ;fv d"NofÍg ;+:yf
(Credit Rating Agency) vf]Ng 
clek|]l/t ul/g]

o; ;DaGwL ePsf] sfo{ ljj/0f 
pknAw u/fpg]

a}+s ;'kl/j]If0f
ljefu÷ljQLo 
;+:yf ;'kl/j]If0f
ljefu

Credit Rating Agency (CRA) :yfkgf ug{sf nflu lghL 
If]qnfO{ k|f]T;flxt ug]{ gLlt lnOPsf] . lghL If]qsf
nufgLstf{x? o:tf] ;+:yf :yfkgf ug{ cu|;/ ePkl5 
cfjZos ;xof]u ul/g] gLlt lnOPsf]

$# &$ ljQLo k|0ffnLnfO{ Jojl:yt u/L 
r]s,8«fˆ6, ljn h:tf 
ljlgdokqsf] sf/f]jf/ pk/ 
ljZj;gLotf clej[l4 ug{sf] nflu 
ljlgdo clwsf/ kq P]gnfO{
;+zf]wg tyf kl/is[t ug{ ;f]sf]
d:of}bf tof/ u/L >L % sf]
;/sf/ ;dIf k]z ul/g]

o; ;DaGwdf ePsf sfdsf]
k|ult ljj/0f pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg 
ljefu÷sfg"g
dxfzfvf

P]g lgodx?sf] d:of}bf th'{df ug{ 8]k'6L ueg{/sf]
;+of]hsTjdf cy{ dGqfno / sfg"g dGqfnosf]
k|ltlglwTj ;d]t /x]sf] Ps sfg"g d:of}bf ;ldlt u7g 
eO{ sfo{ k|f/De ePsf]

$$ &% a}+s tyf ljQLo ;+:yfx?n] cf–
cfˆgf] u|fxs klxrfg (know your 

customer - KYC) ug{ cfly{s jif{
@)^@.^# leq} KYC ;DaGwL gLlt 
/ lgb]{zg hf/L u/L sfof{Gjogdf 
NofOg]

gLlt / lgb]{zg sfof{Gjog 
kZrft ePsf k|ult ljj/0f 
pknAw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg÷a}+s
;'kl/j]If0f÷ljQLo
;+:yf ;'kl/j]If0f
ljefu

KYC sf] nflu Joj:yf ug{ k|:tfljt lgb]{zgsf] 8«fˆ6
t}of/ eO{ ;s]sf] / o;nfO{ ;/f]sf/jfnfx?;Fu
5nkmnsf] nflu k7fO;lsPsf] / ;f] adf]lhd kl/is[t
u/L nfu" x'g] qmddf /x]sf]
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$% &^ ;g\ @))& b]lv jfl0fHo a}+sx?df
nfu" ul/g] Basel II Accord sf]
sfof{Gjogaf6 jfl0fHo a}+sx?sf]
k"FhLut ;+/rgfdf kg{] c;/ af/]
cWoog ul/g]

o; ;DaGwdf ePsf sfdsf]
k|ult ljj/0f pknAw u/fpg]

a}+s
;'kl/j]If0f÷ljQLo
;+:yf ;'kl/j]If0f
ljefu

Basel II Accord cDjnDag u/]kl5 g]kfnsf] a}+lsË
If]qdf kg]{ c;/sf ;DaGwdf a}+s ;'kl/j]If0f ljefusf]
cu'jfO{df eO/x]sf] Quantitative Impact Study (QIS)

sfo{ ;DkGg eO;s]sf]

$^ && Basel Committee on Banking 

Supervision (BCBS) åf/f
cg'df]lbt International 

Convergence of Capital 

Measurement and Capital

Standard (Basel II) nfO{ g]kfndf
sfof{Gjog ug{] lgb]{zg d:of}bf 
tof/ ug{ jfl0fHo a}+sx?sf 
k|ltlglwx? ;d]tsf] ;xeflutf 
/x]sf] Accord Implementation 

Group (AIG) sf] Ps cWoog 
;d"x u7g eO;s]sf] ;+jGwdf 
pQm cWoogaf6 k|fKt x'g cfpg]
kl/0ffdsf] cfwf/df jfl0fHo 
a}+sx?sf] k"FhLut ;+/rgfnfO{
qmdzM ;Ifd tyf k|efjsf/L 
agfpFb} nlug]

o; ;DaGwdf ul/g] cWoogsf]
ljj/0f pknJw u/fpg]

a}+s ;'kl/j]If0f/
ljQLo ;+:yf 
;'kl/j]If0f ljefu

a"Fbf g=&^ s} l:ylt 

$& &* k"FhLsf]if cg'kft s'n efl/t 
hf]lvd ;DklQsf] !@ k|ltzt 
x'g'kg]{,h;dWo] k|fylds k"FhL 
Go"gtd ^ k|ltzt tf]lsPsf] / …3Ú 
ju{sf] Ohfhtkq k|fKt ;+:yfx?sf]
xsdf of] cg'kft * k|ltzt 
sfod ul/g], h;dWo] Go"gtd
k|fylds k"FhL $=) k|ltzt x'g'kg]{

a}+s ;'kl/j]If0f/
ljQLo ;+:yf 
;'kl/j]If0f ljefu

Jffl0fHo a+}s tyf ljQLo ;+:yfx?sf] k"FhLsf]if cg'kft
sfod eP÷gePsf] ;DaGwdf a}+s ;'kl/j]If0f ljefu / 
ljQLo ;+:yf ;'kl/j]If0f ljefuaf6 lgoldt cg'udg
eO{/x]sf]
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$* &( g]kfn /fi6« a}+ssf] lg/LIf0f tyf 
;'kl/j]If0f ljlgodfjnL tyf 
:ynut / u}/:ynut lg/LIf0f 
lgb]{lzsf (Onsite and Offsite 

Inspection Manual) nfO{
cfjZostfg';f/ kl/dfh{g ul/g] . 

eP u/]sf sfdsf] ljj/0f 
pknJw u/fpg]

a}+s ;'kl/j]If0f/
ljQLo ;+:yf 
;'kl/j]If0f ljefu

lg/LIf0f tyf ;'kl/j]If0f ljlgodfjnL @)%( tyf 
:ynut / u}/:ynut lg/LIf0f lgb]{lzsfnfO{
cfjZostfcg';f/ kl/dfh{g sfo{nfO{ lg/Gt/tf 
lbO/lxPsf]

$( *) 7"nf C0fLx?n] PseGbf a9L a}+s
tyf ljQLo ;+:yfx?af6 shf{
sf/f]jf/ (Multiple Banking)

ul//x]sf] kl/k|]Iodf To:tf 
sf/f]jf/af6 a}+s tyf ljQLo 
;+:yfsf] s'n shf{ k|jfxdf /xg 
uPsf] ;3gtf (Concentration of 

Loan Portfolio) ;DaGwdf Ps 
lj:t[t cWoog u/L ;f] k|ltj]bgsf]
cfwf/df o; a}+saf6 hf/L ul/Psf 
ljj]szLn lgodgx? (Prudential 

Regulations) df pko'Qm kl/dfh{g
ug]{ Joj:yf ul/g]

eP u/]sf sfdsf] ljj/0f 
pknJw u/fpg]

a}+s tyf ljQLo 
;+:yf lgodg 
ljefu÷ljQLo 
;+:yf ;'kl/j]If0f
ljefu

@)^@ >fj0f ! ut]b]lv nfu" x'g] u/L Plss[t lgb]{zg
t{of/ ubf{ tL lgodgx?nfO{ kl/dfh{g ;d]t ul/Psf] tL 
lgodgx? hf/L eO{ ;s]kl5 klg s]xL Joj:yfx? yk 
kl/dfh{g ul/ ;lsPsf]

%) *@ jfl0fHo a}+sx?n] JolSt tyf ;+3
;+:yfx?nfO{ ljleGg k|of]hgsf]
nflu a9Ldf cd]l/sL 8n/ !))) 
;DDfsf] ;6xL ;'ljwf ;f]em} k|bfg 
eO/x]sf]df cfly{s jif{ @)^@÷^# 
b]lv nfu" x'g] u/L o:tf] lsl;dsf]
;6xL ;Ldf j[l4 u/L cd]l/sL
8n/ !%)) ;Dd k'¥ofOPsf]

o; ;DaGwL eP u/]sf sfo{sf]
ljj/0f pknJw u/fpg]

ljb]zL ljlgdo 
Joj:yfkg ljefu

sfof{Gjog eO;s]sf]
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%! *# cd]l/sf, Sofgf8f, ci6«]lnof, 
Go"hLNof08 / a]nfot h:tf 
ljsl;t b]zx?sf] cfk|jf; le;fdf 
hfg] g]kfnL gful/sx?nfO{
settlement vr{jfkt\ cd]l/sL 
8n/ le;f k|fKt JolQmsf] xsdf 
k|lt JolQm cd]l/sL 8n/ %,))) 
/ lghsf] kl/jf/ (Spouse) ;d]t
hfg] ePdf cd]l/sL 8n/ 
!),))).— pknJw u/fpg]

o; ;DaGwL cWoog u/L ;f]sf]
ljj/0f pknJw u/fpg]

ljb]zL ljlgdo 
Joj:yfkg ljefu

sfof{Gjog eO;s]sf]

%@ *$ kl/jTo{ ljb]zL d'b|fdf vftf ePsf 
kmd{÷;+:yf÷sDkgLx?n] cfˆgf]
Jofkf/, Joj;fo k|j4{g ug{sf] nflu 
ef/t afx]ssf d'n'sx?df cfof]hgf
x'g] d]nf, k|bz{gLdf efu lngsf]
nflu :6n a'lsË, /lhi6«]zg z'Ns, 
;]jf z'Ns OToflbsf] e'StfgL ug{
cfjZos kg]{ kl/jTo{ ljb]zL d'b|f
;DalGwt kmd{÷;+:yf÷ sDkgLx?n]
cfˆgf] kl/jTo{ ljb]zL d'b|f vftf 
vr{ ug{] u/L jfl0fHo a+}sx?af6
;f]em} k|bfg ug{ ;Sg]

o; ;DaGwL cWoog u/L ;f]sf]
ljj/0f pknJw u/fpg

ljb]zL ljlgdo 
Joj:yfkg ljefu

sfof{Gjog eO;s]sf]

%# *% ljb]zL d'b|fdf vftf vf]n]sf
JolStx?sf] vftf ;~rfng 
vftfjfnn] clVtof/L k|bfg u/]sf]
cj:yfdf lghsf] bDklt jf 
afa'÷cfdfn] klg ;f] vftf 
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%$ *^ lgof{tst{fsf] nflu nfu" ul/Psf]
Cash Against Documents (CAD)

cGtu{t a+}s Uof/]G6Lsf] cfwf/df 
j:t'x? lgof{t ug{ ;lsg]
Joj:yfnfO{ ;dofg's"n u/L 
Psk6sdf a9Ldf cd]l/sL 8n/ 
!,)),))) ;Dd lgo{ft d"Nosf] % 
k|ltztn] x'g] /sd a+}s Uof/]06L
/fv]/ lgj]bg lbPdf o; a+}sn]
To:tf] lgof{t ug{] :jLs[lt k|bfg 
ug{;Sg] Joj:yf /x]sf]df cfly{s
jif{ @)^@÷^# b]lv pSt cd]l/sL
8n/ !,)),))) sf] ;LdfnfO{ j[l4
u/L cd]l/sL 8n/ @,)),))) 
k'¥ofOPsf] 5 . ;fy} gub, art 
kq, ljsf; C0fkq tyf ;DalGwt 
a}+snfO{ dfGo x'g] cGo 
;'/If0fkqx?sf] cfwf/df pSt 
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cfjZos Joj:yf ldnfO{ ePsf 
k|ultsf] ljj/0f pknJw u/fpg

ljb]zL ljlgdo 
Joj:yfkg ljefu 

sfof{Gjog eO;s]sf]
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%% *& 8«fˆ6÷l6=6L ;'ljwf cGtu{t
ef/tjfx]s t];|f] d'n'saf6 ;fdfg 
cfoft ug{ k7fOPsf] clu|d
e'StfgL jfktsf] /sd sf/0fjz 
laqm]tfn] ;fdfg l;kd]06 gu/L 
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sfof{Gjog eO;s]sf]

%^ ** kl/jTo{ ljb]zL d'b|fdf e'StfgL x'g]
u/L vf]lnPsf cfoft k|tLtkqdf 
pNn]lvt /sdeGbf a9Lsf]
8s'd]06 k|fKt ePsf] cj:yfdf 
k|tLtkqdf pNn]lvt d"Nosf] @ 
k|ltzt jf cd]l/sL 8n/ !))) 
dWo] h'g sd x'G5, ;f]
/sd;Ddsf] 8s'd]06 ;DalGwt 
jffl0fHo a+}s cfkm}n] :jLsf/ 
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ljb]zL ljlgdo 
Joj:yfkg ljefu

sfof{Gjog eO;s]sf]

%& *( kl/jTo{ ljb]zL d'b|fdf e'StfgL x'g]
u/L vf]lnPsf cfoft k|tLtkq jf 
8«fˆ6÷l6=6L cGtu{t a+}saf6
8s'd]06 5'6fpFbf jf clu|d
e'StfgL k7fpFbf ;DalGwt eG;f/ 
sfo{fnosf] gfddf hf/L ul/Psf]
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k|ultsf] ljj/0f pknJw u/fpg]

ljb]zL ljlgdo 
Joj:yfkg ljefu

sfof{Gjog eO;s]sf]
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cfPdf ;DalGwt jfl0fHo a+}s
cfkm}n] To:tf r]ssf] Dofb yk 
ug{;Sg]

%* () o; a+}ssf] :jLs[ltdf ljb]zL
d'b|fdf C0f lnPsf C0fL;Fu ;f]
C0fsf] Jofhb/ Hedge ug]{
l;nl;nfdf s'g} jfl0fHo a+}sn]
Interest Rate SWAP ug{ rfx]df
;f] sf/f]jf/af6 pTkGg s'g} klg 
bfloTj o; a+}sn] glng] Zft{df
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ef/tdf ljb]zL d'b|fdf g} e'StfgL 
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^! (# kf;kf]6{df b/kL7 ug]{ Joj:yf 
x6fpg] / Ps cfly{s jif{df ;f]
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Sectors 2001/02 2002/03 2003/04 2004/05
E

01/02 02/03 03/04 04/05
E

Agriculture, Forestry and Fishery 108752 111471 115774 119212 2.2 2.5 3.9 3.0

Non Agriculture 170417 176218 182249 186020 -1.9 3.4 3.4 2.1

   Mining and Quarrying 1571 1601 1610 1650 1.6 1.9 0.6 2.5

   Manufacturing 24892 25384 25822 26494 -10.0 2.0 1.7 2.6

   Electricity, Gas and Water 5200 6234 6437 6827 10.0 19.9 3.3 6.1

   Construction 32180 32757 32816 32678 1.1 1.8 0.2 -0.4

   Trade, Restaurant and Hotel 28329 29267 31613 30801 -10.1 3.3 8.0 -2.6

   Transport, Communication and Storage 21201 22113 23273 24497 1.6 4.3 5.2 5.3

   Finance and Real estate 28402 29333 30275 31570 3.3 3.3 3.2 4.3

   Community and Social Services 28642 29529 30403 31503 1.8 3.1 3.0 3.6

GDP at Factor cost before deduction of bank service charges 279169 287689 298023 305232 -0.3 3.1 3.6 2.4

Less imputed value of bank service charges 8064 8499 8950 9435 3.0 5.4 5.3 5.4

Total GDP at Factor cost 271105 279190 289073 295797 -0.4 3.0 3.5 2.3

Plus Indirect Taxes, net 20135 21724 23194 24920 -2.8 7.9 6.8 7.4

GDP at producers prices 291240 300914 312267 320717 -0.6 3.3 3.8 2.7

Source: Central Bureau of Statistics 

E- Estimate   

Rs. in Million Percent Change

Table 1

Real Gross Domestic Product 
(At 1994/95 Prices)



Sectors 2001/02 2002/03 2003/04 2004/05
E

01/02 02/03 03/04 04/05
E

Agriculture, Forestry and Fishery 160144 171104 183117 194363 6.0 6.8 7.0 6.1

Non Agriculture 245994 266442 291802 314328 1.3 8.3 9.5 7.7

   Mining and Quarrying 2056 2188 2377 2530 6.9 6.4 8.6 6.4

   Manufacturing 32805 34337 36634 39286 -7.6 4.7 6.7 7.2

   Electricity, Gass and Water 8635 10905 11355 12032 16.2 26.3 4.1 6.0

   Construction 42290 45068 49029 52728 6.8 6.6 8.8 7.5

   Trade, Restaurant and Hotel 40772 43978 49718 50080 -8.5 7.9 13.1 0.7

   Transport, Communication and Storage 34652 38286 43668 48656 4.1 10.5 14.1 11.4

   Finance and Real estate 43882 47719 51940 58138 5.4 8.7 8.8 11.9

   Community and Social Services 40902 43961 47081 50878 4.9 7.5 7.1 8.1

GDP at Factor cost before deduction of bank service charges 406138 437546 474919 508691 3.1 7.7 8.5 7.1

Less imputed value of bank service charges 12624 13911 15135 17027 6.0 10.2 8.8 12.5

Total GDP at Factor cost 393514 423635 459784 491664 3.0 7.7 8.5 6.9

Plus Indirect Taxes, net 29293 33040 36961 41914 0.5 12.8 11.9 13.4

GDP at producers prices 422807 456675 496745 533578 2.8 8.0 8.8 7.4

Source: Central Bureau of Statistics 

E- Estimate

Table 2

Nominal Gross Domestic Product 
(At Current Market Prices)

Rs. in Million Percent change



Mid-Month Index % Change Index % Change Index % Change

August 155.4 5.4 159.1 2.4 170.7 7.3

September 156.1 5.2 160.2 2.6 173.3 8.2

October 157.1 5.6 161.2 2.6 173.8 7.8

November 156.6 5.8 160.8 2.7 174.5 8.5

December 154.2 4.9 159.0 3.1 173.0 8.8

January 152.5 5.0 159.5 4.6 170.7 7.0

February 152.7 4.7 161.4 5.7 171.3 6.1 *

March 153.1 4.4 161.9 5.7 172.0 6.2 *

April 154.1 1.7 163.1 5.8 173.3 6.3 *

May 154.1 1.3 164.0 6.4 174.1 6.1 *

June 155.0 1.8 164.6 6.2 174.6 6.1 *

July 156.4 2.0 166.8 6.6 176.4 5.7 *

Annual Average 154.8 4.0 161.8 4.5 173.1 7.0 *
* Projected

Table 3

National Urban Consumer Price Index
(Base Year 1995/1996 = 100)

2003/04 2004/05 2005/06



Mid-Month Index % Change Index % Change Index % Change

August 114.4 3.2 122.1 6.8 133.5 9.3

September 116.0 3.2 123.1 6.1 134.8 9.5

October 116.4 3.5 123.4 6.0 135 9.4

November 117.2 4.1 122.6 4.6 136.4 11.3

December 113.9 6.0 119 4.4 134.3 12.9

January 112.0 7.1 119.7 6.9 129.5 8.2

February 112.9 5.2 121 7.2 131.6 8.8 *

March 113.5 3.6 123.2 8.5 133.7 8.5 *

April 114.2 2.6 123.7 8.4 134 8.3 *

May 114.3 1.8 125.2 9.5 135.7 8.4 *

June 116.2 4.5 126.5 8.9 137.5 8.7 *

July 118.1 4.8 129.9 9.9 141.4 8.9 *

Annual Average 114.9 4.1 123.3 7.3 134.78 9.3 *

* Projected

Table 4

National Wholesale Price Index

(Base Year 1999/2000 = 100)

2003/04 2004/05 2005/06



(Rs. in Million)

2004 2004 2005 2005

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

1. Foreign Assets, Net 108,804.6 106,734.4 107,744.4 117,620.1 1,798.8
1/

1.7 5,325.2
2/

4.9

     1.1.  Foreign Assets 131,366.0 129,472.4 130,919.1 141,124.3 -1,893.6 -1.4 10,205.2 7.8

     1.2 Foreign Currency Deposits 21,174.6 20,827.9 21,557.2 21,888.5 -346.8 -1.6 331.3 1.5

     1.3 Other Foreign Liabilities 1,386.7 1,910.2 1,617.6 1,615.7 523.4 37.7 -1.9 -0.1

2. Net Domestic Assets 168,501.2 177,441.9 192,695.6 197,094.0 5,071.5
1/

3.0 8,948.9
2/

4.6

   2.1. Domestic Credit 246,171.8 256,222.0 280,243.2 290,206.4 10,050.2 4.1 9,963.2 3.6

        a. Net Claims on Govt. 57,396.6 55,663.8 63,897.2 62,923.2 -1,732.7 -3.0 -974.0 -1.5

            i. Claims on Govt. 58,149.6 58,221.2 63,897.2 62,923.2 71.6 0.1 -974.0 -1.5

             ii. Govt. Deposits 753.0 2,557.3 0.0 0.0 1,804.3 239.6 0.0 0.0

       b. Claims on Non-Financial Govt. Ent. 2,914.9 4,076.2 6,566.2 5,674.1 1,161.3 39.8 -892.1 -13.6

       c. Claims on Financial Institutions 13,343.9 12,991.4 12,762.8 12,565.8 -352.5 -2.6 -197.0 -1.5

              i. Government 13,203.3 12,959.4 12,730.8 12,533.8 -243.9 -1.8 -197.0 -1.5

              ii. Non-government 140.6 32.0 32.0 32.0 -108.6 -77.2 0.0 0.0

       d. Claims on Private Sector 172,516.5 183,490.6 197,017.0 209,043.3 10,974.1 6.4 12,026.2 6.1

   2.2. Net Non-monetary Liabilities 77,670.6 78,780.1 87,547.6 93,112.4 4,978.7
1/

6.4 1,014.3
2/

1.2

3. Broad Money (M2) 277,305.9 284,176.2 300,440.0 314,714.1 6,870.3 2.5 14,274.1 4.8

  3.1. Money Supply (M1) 93,969.5 93,079.6 100,205.8 102,803.7 -889.9 -0.9 2,597.9 2.6

        a. Currency 63,218.9 65,585.4 68,784.1 71,611.6 2,366.6 3.7 2,827.5 4.1

         b. Demand Deposits 30,750.7 27,494.1 31,421.6 31,192.1 -3,256.6 -10.6 -229.6 -0.7

  3.2. Time Deposits 183,336.4 191,096.7 200,234.2 211,910.5 7,760.2 4.2 11,676.2 5.8

4. Broad Money Liquidity (M3) 298,480.5 305,004.1 321,997.2 336,602.6 6,523.6 2.2 14,605.4 4.5

Reserve Money 94,415.2 87,813.6 96,539.3 95,922.0 -6,601.7 -7.0 -617.3 -0.6

 1/ Adjusting the exchange valuation loss of  Rs. 3869.1 million.

 2/ Adjusting the exchange valuation gain of Rs 4550.5 million.

p = Provisional

 e = Estimates.

2004/05 2005/06

Table 5

Monetary Survey
(First Five Months)

Changes during the first five months



(Rs. in Million)

Amount Wtd. Int. Rate Amount Wtd. Int. Rate

August -                        1,440.00                 3.4685                  

September -                        170.00                    3.8912                  

October 9,550.00               3.6448                  2,000.00                 3.8467                  

November -                        300.00                    3.0207                  

December -                        830.00                    1.9046                  

January 950.00                  2.2333                  -                         -                        

February -                        -                        

March -                        -                        

April -                        -                        

May -                        -                        

June -                        -                        

July -                        -                        

Total 10,500.00             4,740.00                

Table 6

Sale Auction
(First Six Months)

Mid-Month
2004/05 2005/06



(Rs. in Million)

Amount Wtd. Int. Rate Amount Wtd. Int. Rate

August -                      -                      -                      -                      

September -                      -                      -                      -                      

October -                      -                      530.00                4.9897                

November 49.60                  2.4316                300.00                3.5160                

December -                      -                      -                      -                      

January -                      -                      -                      -                      

February 1,072.20             2.2887                

March 190.00                2.1122                

April -                      -                      

May -                      -                      

June -                      -                      

July -                      -                      

Total 1,311.80             830.00                

Table 7

Purchase Auction
(First Six Months)

Mid-Month
2004/05 2005/06



(Rs. in Million)

Mid-Month 2004/05 2005/06

August -                      -                      

September -                      -                      

October -                      -                      

November 1,050.00             -                      

December 1,610.00             -                      

January -                      -                      

February 2,800.00             

March 300.00                

April -                      

May 600.00                

June -                      

July 320.00                

Total 6,680.00             -                      

(First Six Months)

Table 8

Repo Auction



(Rs. in Million)

Mid-Month 2004/05 2005/06

August -                      -                      

September -                      -                      

October 1,500.00             -                      

November -                      500.00                

December -                      1,500.00             

January 2,570.00             2,000.00             

February -                      

March -                      

April 1,200.00             

May -                      

June -                      

July -                      

Total 5,270.00             4,000.00             

(First Six Months)

Table 9

Reverse Repo Auction



(Rs. in Million)

Mid-Month Purchase Sale
Net

Injection
Purchase Sale

Net

Injection
Purchase Sale

Net

Injection

August 735.39           -              735.39           1,357.50         -               1,357.50        1,699.80        522.74           1,177.06        

September 1,337.10        -              1,337.10        2,067.50         -               2,067.50        2,160.80        -                2,160.80        

October 3,529.54        -              3,529.54        3,687.80         -               3,687.80        3,783.90        -                3,783.90        

November 2,685.96        -              2,685.96        2,435.10         1,088.40      1,346.70        6,195.49        -                6,195.49        

December 2,257.50        496.34         1,761.16        3,233.30         -               3,233.30        4,826.32        -                4,826.32        

January 2,901.58        -              2,901.58        4,718.10         -               4,718.10        4,487.17        131.74           4,355.43        

February 1,893.90        -              1,893.90        2,090.40         1,750.50      339.90           

March 1,962.72        -              1,962.72        2,120.20         -               2,120.20        

April 2,955.37        -              2,955.37        6,237.80         -               6,237.80        

May 1,971.17        408.86         1,562.31        3,808.90         780.30         3,028.60        

June 4,584.48        -              4,584.48        2,288.90         -               2,288.90        

July 3,337.29        1,132.25      2,205.04        3,849.10         -               3,849.10        

Total 30,152.00      2,037.45      28,114.55      37,894.70       3,619.20      34,275.40      23,153.48      654.48           22,499.00      

Table 10

Foreign Exchange Intervention

2003/04 2004/05 2005/06

(First Six Months)



(Rs. in Million)

Mid-Month 2004/05 2005/06

August 585.00                  400.00                   

September 189.00                  550.00                   

October 3,367.28               220.00                   

November 15,836.81             -                         

December 2,362.50               -                         

January 200.00                  753.50                   

February 6,224.80               

March 11,402.00             

April 4,027.90               

May 1,040.00               

June 600.00                  

July 3,472.05               

Total 49,307.34             1,923.50                

(First Six Months)

Table 11

Standing Liquidity Facility (SLF)



(Rs. in Million)

Mid-Month 2003/04 2004/05 2005/06

August 4,870.00               4,309.00               20,554.20              

September 13,805.00             13,165.00             24,670.50              

October 12,575.00             12,145.00             12,021.00              

November 14,759.00             9,056.00               10,369.00              

December 7,900.00               11,018.00             15,533.00              

January 13,460.00             11,030.00             11,255.50              

February 8,080.00               12,710.00             -                         

March 2,800.00               9,500.00               -                         

April 5,860.00               18,162.00             -                         

May 9,070.00               13,050.00             -                         

June 5,650.00               18,334.25             -                         

July 14,359.00             20,358.50             -                         

Total 113,188.00           152,837.75           94,403.20              

(First Six Months)

Table 12

Interbank Transaction Amount



(Rs. in Million)

Mid-Month 2004/05 2005/06

August -                      -                      

September -                      -                      

October 500.00                1,185.00             

November 850.00                -                      

December -                      -                      

January 850.00                1,950.00             

February -                      

March 141.20                

April 1,300.00             

May 500.00                

June 1,000.00             

July 330.00                

Total 5,471.20             3,135.00             

(First Six Months)

Table 13

Fresh Treasury Bills



2003 2004 2005 2004 2005 2005 2005 2005 2006

July# July# July# Oct. Jan. Apr. July Oct. Jan.

A. Government Securities

Treasury Bills* (28 days)# -         1.82 1.57 1.23 1.74 2.29 - 2.75 1.59

Treasury Bills* (91 days)# 3.48 2.93 2.46 1.34 2.08 3.11 3.14          3.10       2.46

Treasury Bills* (182 days)# -         3.44 3.14 2.03 2.51 3.72 4.42 3.70 2.57

Treasury Bills* (364 days)# 4.71 4.15 4.32 3.53 2.49 3.98 4.79 3.87 3.42

National Savings Certificates 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 5.0-8.0

B. Nepal Rastra Bank

CRR 6.0 6.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0

Bank and Refinance Rates 2.0-5.5 2.0-5.5 1.5-5.5 2.0-5.5 1.5-5.5 1.5-5.5 1.5-5.5 1.5-6.0 1.5-6.0

NRB Bonds Rate

C. Interbank Rate # 3.619 3.030 3.388 0.826 3.493 4.503 4.712 3.177 1.220

D. Commercial Banks

1.  Deposit Rates

     Savings Deposits 2.5-6.0 2.0-5.0 1.75-5.0 2.0-4.5 1.75-4.5 1.75-4.5 1.75-5.0 2.0-5.0 2.0-5.0

     Time Deposits

1 Month 2.0-3.5 1.75-3.5 1.5-3.5 1.5-3.5 1.5-3.5 1.75-3.5 1.5-3.5 1.5-3.5

3 Months 2.0-5.0 2.0-4.0 1.5-4.0 1.5-4.0 1.5-4.0 1.5-4.0 1.5-4.0 1.5-3.5 1.5-4.0

6 Months 2.5-6.0 2.0-4.5 2.5-4.5 1.75-4.5 1.75-4.5 1.75-4.5 2.5-4.5 1.75-4.5 1.75-4.5

1 Year 3.0-7.0 2.75-5.75 2.25-5.0 2.25-5.0 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 2.5-6.05 2.5-5.25 2.5-6.25 2.5-6.25 2.5-6.05 2.5-6.05 2.5-5.5

2  Lending Rates

     Industry 8.50-14.0 8.5-13.5 8.25-13.5 8.5-13.5 8.25-13.5 8.25-13.5 8.25-13.5 8.0-13.5 8.0-13.5

     Agriculture 10.5-14.5 10.5-13 10-13 9.5-13 9.5-13 10.5-13 10-13 9.5-13 10-13

     Export Bills 4.0-12.5 4.0-11.5 4.0-12.0 4.0-11.0 4.0-11.0 4.0-12.0 4.0-12.0 4.0-12.0 4.0-11.5

     Commercial Loans 7.50-16.0 9-14.5 8.0-14 9-14.0 8.25-14.5 8.25-14.5 8.0-14 8.0-14 8.0-14

     Overdrafts 10.0-17.0 10.0-16.0 5-14.5 9.5-15.5 6.5-14.5 6.5-14.5 5-14.5 6.5-14.5 6.5-14.5

CPI Inflation (annual average) 4.8 4.0 4.5

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

* Weighted average discount rate.

Table 14

Structure of Interest Rates
(Percent per Annum)

Year

Mid-months



Annual

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 4.95 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 3.91 4.06 2.91 1.67 2.98 3.48

2061/62 (2004/05) 0.62 0.63 1.34 1.97 2.40 2.08 2.38 2.94 3.11 3.70 3.82 3.94 2.46

2062/63 (2005/06) 2.26 3.38 3.10 2.69 2.20 2.46

Mid-Month

Table 15

Weighted Average Treasury Bills Rate (91-day)

FY

2060/61 (2003/04) 4.03 3.66 3.70 3.68 3.85 3.95 0.82 1.47 2.933.94 3.81 1.70 0.70



Annual

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) - - - - - - - - 4.9129 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 5.4568 5.1130 4.9210 5.2675 5.5204 5.6215 5.2623

2058/59 (2001/02) - - - - 5.5134 5.1547 5.6571 5.5606 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) 5.3138 5.1816 5.2973 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 2.7779 3.5366 3.9792 4.8411 4.8657 4.7854 4.3222

2062/63 (2005/06) - - 3.8746 3.9333 3.0897 3.4187

Table 16

Weighted Average Treasury Bills Rate (364-day)

FY
Mid-Month



Mid-Month\Year 2000/01 2001/02 2002/03 2003/04 2004/05 2005/06

August 4.827 3.057 2.976 4.152 1.016 2.468

September 4.853 2.624 2.496 2.665 0.387 3.868

October 4.009 4.020 3.314 3.598 0.826 3.177

November 4.823 4.499 4.050 4.208 2.241 2.359

December 4.699 4.406 3.625 4.630 3.545 0.961

January 5.058 4.034 3.832 4.681 3.493 1.222

February 4.051 6.309 3.615 4.820 3.955

March 4.286 5.513 3.672 3.666 4.332

April 3.392 4.476 3.583 0.829 4.503

May 4.358 4.745 4.060 1.011 4.283

Jun 3.906 3.671 3.590 0.990 4.113

July 4.726 1.958 4.500 0.711 4.712

Annual Average 4.503 4.220 3.619 3.030 3.388

Table 17

Weighted Average Interbank Transaction Rate



(Rs. in Million)

Heads 2003/04 2004/05P 2005/06P 2003/04 2004/05 2005/06

Sanctioned Expenditure 39285.9 41810.4 48234.3 7.9 6.4 15.4

   Recurrent * 29949.7 34500.4 - - 15.2

   Capital * 5094.5 6770.1 - - 32.9

       a.Domestic Resources & Loans * 4947.8 6666.7 - - 34.7

       b.Foreign Grants * 146.7 103.4 - - -29.5

   Principal Repayment * 5376 4657.1 - - -13.4

   Others (Freeze Account) 1583.4 1390.2 2306.7 22.1 -12.2 65.9

Unspent Government Balance 7312.9 7825.7 8236.8 21.9 7.0 5.3

   Recurrent * 5121.9 5957.9 - - 16.3

   Capital * 1710.4 1860.2 - - 8.8

   Principal Repayment * 993.4 418.7 - - -57.9

Actual Expenditure 31973 33984.7 39997.5 5.2 6.3 17.7

   Recurrent * 24827.8 28542.5 - - 15.0

   Capital * 3384.1 4909.9 - - 45.1

   Principal Repayment * 4382.6 4238.4 - - -3.3

   Others (Freeze Account) 1583.4 1390.2 2306.7 22.1 -12.2 65.9

Resources 30027.6 34539.8 40680.9 14.7 15.0 17.8

   Revenue 26602.3 29834.8 31584.9 13.6 12.2 5.9

   From Foreign Grants 2067.9 3659.9 5056.2 176.5 77.0 38.2

   Non-Budgetary Receipts,net 1014.8 878.6 1297.8 -34.5 -13.4 47.7

   Others # 279.7 78.9 -570.5 -15.5 -71.8 -823.1

   V.A.T. 62.9 87.6 133.3 -53.3 39.3 52.2

   Local Authority Account 0 0 3179.2

Deficit (-) Surplus (+) -1945.4 555.1 683.4 -53.8 -128.5 23.1

Sources of Financing 1945.4 -555.1 -683.4 -53.8 -128.5 23.1

   Internal Loans -4740.8 -1637.6 -2793.1 -280.9 -65.5 70.6

       a.Treasury Bills 1100 2200 3135 - - 42.5

       b.Development Bonds 0 0 0 -100.0 -

       c.National Savings Certificates 0 0 0 - -

       d. Citizen Saving Certificates 247.8 0 0 -18.2 -100.0

       e.Overdrafts
+ -4941.8 -3846.1 -5830.9 - - 51.6

f. Others
@ -1146.8 8.5 -97.2 - - -1,243.5

   Foreign Loans 6686.2 1082.5 2109.7 319.7 -83.8 94.9

 ^  =   As per NRB records.

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

 + indicates Minus and  (-) indicates surplus.

@ Interest from Government Treasury transactions and others.

 *  =   Data of this period is not available because of reclassification of the government account

           from the current FY.

 P =  Provisional

Amount Percent Change

Table 18

 Government Budgetary Operation^
(On cash basis)

(First Six Months)



 (Rs. in Million)

2004/05 Change

No. Name of Bonds/Ownership Mid-Jul Mid-Aug Mid-Sep Mid-Oct Mid-Nov Mid-Dec. Mid-Jan Jan. 06 - Jul. 05

1  Treasury Bills 51383.1 51383.1 51383.1 52768.1 52568.1 52568.1 54518.1 3135.0

a. Banking Sector 50425.4 50575.4 50420.4 51725.4 51585.4 51722.9 53510.0 3084.6

   i. Nepal Rastra Bank 10923.8 9143.8 9333.8 13523.8 12953.8 12763.8 12563.8 1640.0

  ii. Commercial Banks 39501.6 41431.6 41086.6 38201.6 38631.6 38959.1 40946.2 1444.6

b. Non-Banking Sector 957.7 807.7 962.7 1042.7 982.7 845.2 1008.0 50.3

     (of which ADB/N) 200.0 50.0 200.0 150.0 150.0 0.0 97.8 -102.2

2  Development Bonds 19999.2 19999.2 19999.2 19999.2 19999.2 19999.2 19999.2 0.0

a. Banking Sector 9623.2 9623.2 9623.2 9623.2 9623.2 9623.2 9623.2 0.0

   i. Nepal Rastra Bank * 1518.7 1518.7 1518.7 1518.7 1518.7 1518.7 1518.7 0.0

  ii. Commercial Banks 8104.5 8104.5 8104.5 8104.5 8104.5 8104.5 8104.5 0.0

b. Non-Banking Sector ** 10376.0 10376.0 10376.0 10376.0 10376.0 10376.0 10376.0 0.0

3  National Saving Certificates 6576.8 6576.8 6576.8 6576.8 6576.8 6576.8 5576.8 -1000.0

a. Banking Sector 231.4 231.4 234.0 234.0 234.5 234.5 234.5 3.1

   i. Nepal Rastra Bank 231.4 231.4 234.0 234.0 234.5 234.5 234.5 3.1

  ii. Commercial Banks 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

b. Non-Banking Sector + 6345.4 6345.4 6342.8 6342.8 6342.3 6342.3 5342.3 -1003.1

4  Citizen Saving Bonds 1428.9 1428.9 1428.9 1428.9 1428.9 1428.9 1428.9 0.0

a. Banking Sector 49.6 49.6 50.1 50.1 50.2 50.2 50.2 0.6

   i. Nepal Rastra Bank 49.6 49.6 50.1 50.1 50.2 50.2 50.2 0.6

b. Non-Banking Sector 1379.3 1379.3 1378.8 1378.8 1378.7 1378.7 1378.7 -0.6

5  Special Bonds 8176.3 8176.3 8176.3 8176.3 8176.3 8176.3 8187.9 11.6

a. Banking Sector 5666.9 5666.9 5666.9 5666.9 5666.9 5666.9 5666.9 0.0

   i. Nepal Rastra Bank ++ 4722.3 4722.3 4722.3 4722.3 4722.3 4722.3 4722.3 0

  ii. Commercial Banks 944.6 944.6 944.6 944.6 944.6 944.6 944.6 0.0

b.Non-Banking Sector 2509.4 2509.4 2509.4 2509.4 2509.4 2509.4 2521.0 11.6

    (Of which duty drawback) 1035.9 1035.9 1035.9 1035.9 1035.9 1035.9 1047.5 11.6

6 Short Term Loan & Advances 2623 -1006.3 -2049.4 317.5 1425.6 347.9 -3207.9 -5830.9

Nepal Rastra Bank 2623.0 -1006.3 -2049.4 317.5 1425.6 347.9 -3207.9 -5830.9

7  Grand Total 90187.3 86558.0 85514.9 89266.8 90174.9 89097.2 86502.0 -3684.3

a. Banking Sector 68619.5 65140.2 63945.2 67617.1 68585.8 67645.6 65876.9 -2742.6

   i. Nepal Rastra Bank 20068.8 14659.5 13809.5 20366.4 20905.1 19637.4 15881.6 -4187.2

  ii. Commercial Banks 48550.7 50480.7 50135.7 47250.7 47680.7 48008.2 49995.3 1444.6

b. Non-Banking Sector 21567.8 21417.8 21569.7 21649.7 21589.1 21451.6 20626.0 -941.8

     (of which ADB/N) 200.0 50.0 200.0 150.0 150.0 0.0 97.8 -102.2

* Includes  NRB  CSI Project Rs 8.9 million.

** Includes Rs. 1945.5 million of various funds of NRB.

+ Includes Rs. 11.6 million of various funds of NRB.

++ IMF Promissory Note. 

    Source : Nepal Rastra Bank.

Table 19

Outstanding Domestic Debt of HMG

2005/06



(Rs. in Million)

2003/04 2004/05 2005/06

Total Exports (f.o.b.) 23763.5 26234.5 28079.0 31034.6 10.4 7.0 10.5

  To India 12699.6 14487.1 17977.3 21472.8 14.1 24.1 19.4

  To Other Countries 11063.9 11747.4 10101.7 9561.8 6.2 -14.0 -5.3

Total Imports (c.I.f.) 57808.0 63692.9 69277.4 82146.8 10.2 8.8 18.6

  From India 32190.4 35583.8 41269.8 50671.6 10.5 16.0 22.8

  From Other Countries 25617.6 28109.1 28007.6 31475.2 9.7 -0.4 12.4

Trade Balance -34044.5 -37458.4 -41198.4 -51112.2 10.0 10.0 24.1

  With India -19490.8 -21096.7 -23292.5 -29198.8 8.2 10.4 25.4

  With Other Countries -14553.7 -16361.7 -17905.9 -21913.4 12.4 9.4 22.4

Total Trade 81571.5 89927.4 97356.4 113181.4 10.2 8.3 16.3

  With India 44890.0 50070.9 59247.1 72144.4 11.5 18.3 21.8

  With Other Countries 36681.5 39856.5 38109.3 41037.0 8.7 -4.4 7.7

1. Export / Import Ratio 41.1         41.2         40.5         37.8

     India 39.5         40.7         43.6         42.4

     Other Countries 43.2         41.8         36.1         30.4

2.  Share in  Total Export

     India 53.4         55.2         64.0         69.2

    Other Countries 46.6         44.8         36.0         30.8

3. Share  in  Total  Import

     India 55.7         55.9         59.6         61.7

    Other Countries 44.3         44.1         40.4         38.3

4. Share in Trade Balance

     India 57.3         56.3         56.5         57.1

    Other Countries 42.7         43.7         43.5         42.9

5. Share in Total Trade

     India 55.0         55.7         60.9         63.7

    Other Countries 45.0         44.3         39.1         36.3

6. Share of Exports and Import in Total Trade

     India 29.1         29.2         28.8         27.4

    Other Countries 70.9         70.8         71.2         72.6

R = Revised

P = Provisional

* = Customs based data

Table 20

   Direction of Foreign Trade*
  (First Six Months)

2002/03
(R)

2003/04
(R)

2004/05
(P)

2005/06
(P) Percent  Change



(Rs in Million)

2005/06

4 months Annual 4 months Annual 4 months 2004/05 2005/06

A. Current Account 8,254.8 14,598.0 8,581.1 29,243.3 -2,388.4 4.0 -127.8

Goods: Exports f.o.b. 16,327.7 55,228.3 18,062.2 59,543.9 21,265.1 10.6 17.7

Oil 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other 16,327.7 55,228.3 18,062.2 59,543.9 21,265.1 10.6 17.7

Goods: Imports f.o.b. -40,588.6 -132,909.9 -40,353.6 -130,154.0 -55,519.0 -0.6 37.6

Oil -5,472.7 -20,167.3 -7,249.0 -26,652.2 -10,379.5 32.5 43.2

Other -35,115.9 -112,742.6 -33,104.6 -103,501.8 -45,139.5 -5.7 36.4

Balance on Goods -24,260.9 -77,681.6 -22,291.4 -70,610.1 -34,253.9 -8.1 53.7

Services: Net 1,929.5 9,074.9 1,267.4 466.6 -1,093.0 -34.3 -186.2

Services: credit 8,634.9 34,315.9 8,198.8 25,815.5 8,988.9 -5.1 9.6

Travel 4,516.8 18,147.4 3,714.1 10,396.7 2,768.1 -17.8 -25.5

Government n.I.e. 1,666.5 7,143.9 2,208.4 6,804.9 3,171.7 32.5 43.6

Other 2,451.6 9,024.6 2,276.3 8,613.9 3,049.1 -7.2 33.9

Services: debit -6,705.4 -25,241.0 -6,931.4 -25,348.9 -10,081.9 3.4 45.5

Transportation -3,078.5 -9,382.1 -2,883.0 -9,089.3 -3,969.9 -6.4 37.7

Travel -1,912.8 -10,021.5 -2,391.7 -9,088.5 -3,973.5 25.0 66.1

Other -1,714.1 -5,837.4 -1,656.7 -7,171.1 -2,138.5 -3.3 29.1

Balance on Goods and Services -22,331.4 -68,606.7 -21,024.0 -70,143.5 -35,346.9 -5.9 68.1

Income: Net -694.4 -1,683.9 -724.3 1,797.3 566.4 4.3 -178.2

Income: credit 817.5 3,841.5 1,078.5 7,708.4 2,462.9 31.9 128.4

Income: debit -1,511.9 -5,525.4 -1,802.8 -5,911.1 -1,896.5 19.2 5.2

Balance on Goods,Services and Income -23,025.8 -70,290.6 -21,748.3 -68,346.2 -34,780.5 -5.5 59.9

Transfers: Net 31,280.6 84,888.6 30,329.4 97,589.5 32,392.1 -3.0 6.8

Current transfers: credit 32,145.9 89,161.8 31,449.4 101,084.4 33,732.8 -2.2 7.3

Grants 7,168.6 19,557.8 6,087.6 21,067.2 3,493.5 -15.1 -42.6

Workers' remittances 22,433.0 58,587.6 20,776.4 65,416.0 27,062.9 -7.4 30.3

Pensions 2,007.1 7,906.2 3,911.3 12,496.4 3,176.4 94.9 -18.8

Other 537.2 3,110.2 674.1 2,104.8 0.0 25.5 -100.0

Current transfers: debit -865.3 -4,273.2 -1,120.0 -3,494.9 -1,340.7 29.4 19.7

B Capital Account (Capital Transfer) 718.6 1,452.2 471.9 1,573.6 1,179.1 -34.3 149.9

Total, Groups A plus B 8,973.4 16,050.2 9,053.0 30,816.9 -1,209.3 0.9 -113.4

C Financial Account (Excluding Group E) -9,624.9 -21,540.1 -11,056.1 -28,309.6 -2,583.6 14.9 -76.6

Direct investment in Nepal 0.0 0.0 0.0 136.0 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 -15,913.1 -32,591.2 -10,039.9 -23,241.6 -6,128.0 -36.9 -39.0

Trade credits -2,073.2 -2,247.6 -1,306.4 -1,703.7 -2,833.9 -37.0 116.9

Other -13,839.9 -30,343.6 -8,733.5 -21,537.9 -3,294.1 -36.9 -62.3

Other investment: liabilities 6,288.2 11,051.1 -1,016.2 -5,204.0 3,544.4 -116.2 -448.8

Trade credits 5,910.6 3,629.8 -672.7 -5,903.4 2,427.3 -111.4 -460.8

Loans -377.2 3,325.2 -1,481.0 764.5 -648.6 292.6 -56.2

General Government -381.1 3,479.1 -1,446.4 1,300.4 -565.3 279.5 -60.9

Drawings 1,096.9 9,244.7 820.5 7,253.7 1,220.7 -25.2 48.8

Repayments -1,478.0 -5,765.6 -2,266.9 -5,953.3 -1,786.0 53.4 -21.2

Other sectors 3.9 -153.9 -34.6 -535.9 -83.3 -987.2 140.8

Currency and deposits 754.8 4,096.1 1,137.5 -65.1 1,765.7 50.7 55.2

Nepal Rastra Bank -108.8 -77.4 -49.4 46.2 127.8 -54.6 -358.7

Deposit money banks 863.6 4,173.5 1,186.9 -111.3 1,637.9 37.4 38.0

Other liabalities 0.0 0.0 0.0 0.0 0.0

Total, Group A through C -651.5 -5,489.9 -2,003.1 2,507.3 -3,792.9 207.5 89.4

D. Net Errors and Omissions 821.3 25,591.2 4,333.7 3,172.1 9,685.1 427.7 123.5

Total, Group A through D 169.8 20,101.3 2,330.6 5,679.4 5,892.2 1,272.6 152.8

E. Reserves and Related Items -169.8 -20,101.3 -2,330.6 -5,679.4 -5,892.2 1,272.6 152.8

Reserve assets -8.8 -20,658.0 -3,115.7 -6,464.6 -5,892.2 35,305.7 89.1

Nepal Rastra Bank -1,541.9 -19,507.8 -1,447.1 -3,253.7 -1,589.0 -6.1 9.8

Deposit money banks 1,533.1 -1,150.2 -1,668.6 -3,210.9 -4,303.2 -208.8 157.9

Use of Fund Credit and Loans -161.0 556.7 785.1 785.2 0.0 -587.6 -100.0

Changes in reserve net ( - increase ) 585.0 -16,005.2 -1,193.1 -5,744.5 -4,126.5 -303.9 245.9

Table 21

Balance of Payments Situation

Particulars 2003/04 2004/05

% Change

During 4 months



(Rs in million)

Mid-Jul. Mid-Dec Mid-Jul. Mid-Dec Mid-Jul. Mid-Dec

2003 2003 2004 2004 2005 2005 2004 2005 

Nepal Rastra Bank 86966.1 89820.7 107911.9 104289.9 104426.0 110347.5 -3.4 5.7

Convertible 76752.0 84155.4 96231.9 101838.2 100825.9 106650.3 5.8 5.8

Inconvertible 10214.1 5665.3 11680 2451.7 3600.1 3697.2 -79.0 2.7

Commercial Bank 21263.3 20685.3 22289.2 24033.4 25472.7 29713.1 7.8 16.6

Convertible 20249.2 18947.9 20734.8 23149.6 23154.9 27166.1 11.6 17.3

Inconvertible 1014.1 1737.4 1554.4 883.8 2317.8 2547 -43.1 9.9

Total Reserve 108229.4 110506.0 130201.1 128323.3 129898.7 140060.6 -1.4 7.8

Convertible 97001.2 103103.3 116966.7 124987.8 123980.8 133816.4 6.9 7.9

   Share in total (in percent) 89.6 93.3 89.8 97.4 95.4 95.5

Inconvertible 11228.2 7402.7 13234.4 3335.5 5917.9 6244.2 -74.8 5.5

  Share in total (in percent) 10.4 6.7 10.2 2.6 4.6 4.5

Import Capacity (Equivalent Months)

Merchandise 10.4 10.4 11.5 11.0 11.8 10.4 - -

Merchandise and Services 9.0 9.0 9.7 9.5 10.0 8.8 - -

1.Gross Foreign Exchange Reserve 108229.4 110506 130201.1 128323.3 129898.7 140060.6 -1.4 7.8

2.Gold,SDR,IMF Gold Tranche 1076.9 1154.7 1160.9 1149.1 1020.5 1063.8 -1.0 4.2

3.Gross Foreign Assets(1+2) 109306.3 111660.7 131362 129472.4 130919.2 141124.4 -1.4 7.8

4.Foreign Liabilities 17899.3 19855.4 22561.4 22738 23174.8 23504.2 0.8 1.4

5.Net Foreign Assets(3-4) 91407 91805.3 108800.6 106734.4 107744.4 117620.2 -1.9 9.2

6.Change in NFA (before adj. ex. val.)* -2987.8 -398.3 -17397.6 2070.2 1060.2 -9875.8 - -

7.Exchange Valuation (- loss) -1375.6 528.8 1392.5 -3869.1 -6804.9 4550.5 - -

8.Change in NFA (- increase) (6+7)** -4363.4 130.5 -16005.1 -1798.9 -5744.7 -5325.3 - -

Period end buying rate : 74.75 73.83 74.14 71.49 70.35 73.75

            *= Change in NFA is derived by taking mid-july as base.

        * * = After adjusting exchange valuation gain/loss

Gross Foreign Exchange Holding of the Banking Sector

Percent Change

Mid-Dec

Table 22

(First Five Months)



(Rs. in million)

Mid-Month 2003/04 2004/05 2005/06

August 728.7 726.1 980.1

September 980.1 1117.4 2355.4

October 1114.2 1316.8 2944.5

November 1019.2 1186.5 2885.3

December 1354.5 1205.8 3663.4

January 996.9 1394.9

February 1503.6 1154.4

March 1717.9 1107.8

April 2060.5 1567.2

May 1309.9 1830.8

June 1455.4 1825.2

July 1016.0 1900.2

Total 15256.9 16333.1 12828.8

Table 23

Import from India Against US Dollar Payment

(First Five Months)



(In million)

IC Purchase US$ Sale IC Purchase US$ Sale IC Purchase US$ Sale

Jul/Aug 461.85 10.00 1847.36 40.00 2,611.31 60.00

Aug/Sep 0.00 0.00 0.00 0.00 2,191.90 50.00

Sep/Oct 453.35 10.00 0.00 0.00 2,652.09 60.00

Oct/Nov 906.18 20.00 0.00 0.00 1,810.73 40.00

Nov/Dec 228.08 5.00 1340.73 30.00 2,290.13 50.00

Dec/Jan 228.16 5.00 437.30 10.00 1,348.15 30.00

Jan/Feb 2,265.55 50.00 2183.23 50.00

Feb/Mar 2,263.11 50.00 2624.23 60.00

Mar/Apr 904.81 20.00 436.25 10.00

Apr/May 1,325.62 30.00 3052.16 70.00

May/Jun 0.00 0.00 2177.63 50.00

Jun/Jul 452.58 10.00 1306.88 30.00

Total 9,489.28 210.00 15,405.75 350.00 12,904.31 290.00

Table 24

Indian Currency Purchase

2003/04 2004/05 2005/06

(First Six Months)


