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b]zsf] jt{dfg cfly{s l:ylt 
-cfly{s jif{ @)^@÷^# sf] k|yd ;ft dlxgfsf] tYofÍdf cfwfl/t_ 

 
df}lb|s l:ylt  

 

1. cfly{s jif{ @)^@÷^# sf] k|yd ;ft dlxgfdf lj:t[t d'b|f k|bfosf] j[l4b/ &=# 
k|ltzt /xL @)^@ df3 d;fGt;Dddf ? #@@ cj{ $# s/f]8 k'Uof]] . cl3Nnf] 
jif{sf] ;f]xL cjlwdf lj:t[t d'b|f k|bfosf]] j[l4b/ $=) k|ltzt /x]sf] lyof] .v'b 
j}b]lzs ;DklQdf ePsf] pNn]Vo j[l4sf] s/0f ;dLIff cjlwdf lj:t[t d'b|fk|bfosf]  
j[l4b/ pRr /x]sf] xf] .  

 

2. ;dLIff cjlwdf v'b j}b]lzs ;DklQ -ljb]zL ljlgdo d"Nofs+g ;dfof]hg u/L 
_!@=! k|ltzt -?=!# cj{_ n] a9\of] . ut jif{ o:tf] ;Dklt %=# k|ltzt - ?= % 
cj{ &@ s/f]8 _ n] a9]sf] lyof] . j}b]lzs ;xof]u / ljk|]if0f cfk|jfxsf sf/0f v'b 
j}b]lzs ;DklQdf pNn]vgLo j[l4 ePsf] xf] . 

 

3. cfly{s jif{ @)^@÷^# sf] k|yd ;ft dlxgfsf] cjlwdf a}+lsË If]q -g]kfn /fi6« 
a+}s / jfl0fHo a+}sx?_ af6 k|jflxt s'n cfGtl/s shf{ %=@ k|ltztn] j[l4 eof] . 
cfly{s jif{ @)^!÷^@ sf] ;f]xL cjlwdf klg s'n cfGtl/s shf{sf] j[l4b/ %=@ 
k|ltzt g} /x]sf] lyof] . cfGtl/s shf{sf c+zx?dWo]] >L % sf] ;/sf/dflysf] v'b 
bfjL ut jif{ ^=% k|ltztn] 36]sf]df ;dLIff cjlwdf $=) k|ltztn] 36\of] . 
:yfgLo lgsfox¿sf] a}+sx¿df /x]sf] df}HbftnfO{ ;fwgsf] ?kdf  juL{s/0f 
ul/Psf sf/0f >L % sf] ;/sf/dflysf] bfjL 36]sf] b]lvPsf] xf] . To;}u/L, u}/–
ljQLo ;/sf/L ;+:yfgx?dflysf] bfjL klg ;dLIff cjlwdf @^=@ k|ltztn] 36\of] 
hj ls ut jif{ o:tf] bfjL #$=# k|ltztn] a9]sf] lyof] . g]kfn ljB't k|flws/0f, 
g]kfn cfon lgud, g]Zfgn 6«]l8Ë lnld6]8, / x]6f}8f sk8f pBf]u h:tf s]xL u}/ 
ljQLo ;/sf/L ;+:yfgx¿n] j}Íx?af6 lnPsf] s]xL C0f e'QmfgL u/]sf] x'Fbf u}/–
ljQLo ;/sf/L ;+:yfgx?dflysf] bfjL 36]sf]] xf] .  

 

4. cfGtl/s shf{sf] dxTjk"0f{ c+zsf] ?kdf /x]sf] lghL If]qnfO{ hfg] shf{sf] j[l4b/ 
;dLIff cjlwdf (=& k|ltztn] a9\of] . ut jif{ o:tf] shf{ (\=# k|ltztn] a9]sf] 
lyof] . cfoftdf ePsf] j[l4n] ubf{ lghL If]qtkm{sf] shf{sf] j[l4b/ s]xL pRr 
/x]sf] xf] .  

 

5. lj:t[t d'b|f k|bfosf] Pp6f c+zsf] ?kdf /x]sf] cfjlws lgIf]k ut jif{ $=& 
k|ltztn] a9]sf]df ;dLIff cjlwdf *=^ k|ltztn] a9\of] . ljk|]if0f cfk|jfxdf 
ePsf] j[l4sf sf/0fn] cfjlws lgIf]k pRrb/n] a9]sf] xf] .  
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6. ;+lrt d'b|fsf] j[l4b/ ut jif{ &=@ k|ltztn] C0ffTds /x]sf]df ;dLIff cjlwdf 
!=# k|ltztn] j[l4 eof] . d"ntM df}lb|s clwsf/Lsf] v'b j}b]lzs ;DklQdf cfPsf] 
j[l4sf sf/0f ;+lrt d'b|f j9]sf] xf] .  

 

ljb]zL ljlgdo tyf d'b|f jhf/ 

 

7. ljlgdo b/df :yfloTj sfod ug{ g]kfn /fi6« j}Ín] ;dLIff cjlwdf ljb]zL 
ljlgdo jhf/df ## k6s x:tIf]k u¥of] . kmn:j?k, ut jif{ ? !^ cj{ &% s/f]8 
v'b t/ntf k|jfx ePsf]df ;dLIff cjlwdf ? @% cj{ $# s/f]8 v'b t/ntf 
k|jfx x'g uof] . pRr ljk|]if0f cfk|jfxsf sf/0fn] g]kfn /fi6« j}Ín] ljb]zL ljlgdo 
jhf/df x:tIf]k u/L cd]l/sL 8n/sf] v/Lb ug'{k¥of] . o;/L ljb]zL ljlgdo 
jhf/df ul/Psf] x:tIf]kaf6 a9\g uPsf] s]xL t/ntfnfO{ v'nf jhf/ sf/f]jf/ 
dfkm{t k|zf]rg ul/of] . 

 

8. v'nf jhf/ sf/f]jf/ dfkm{t ;dLIff cjlwdf s'n ? !! cj{ ^) s/f]8 j/fj/sf] 
t/ntf k|zf]rg ul/of] -tflnsf g+= !_. h;n] ubf{ ;dLIff cjlwdf cNksfnLg 
Jofhb/x? l:y/ /x] .  

tflnsf g+= !M v'nfahf/ sf/f]jf/ 

-k|yd ;ft dlxgf_ 

 ? s/f]8df 

 @)^!÷^@ @)^@÷^# 

s= s'n t/ntf k|zf]rg !^&& !@*&=%

 ljqmL jf]nsjf]n !)%) $&$

 l/e;{ l/kf]  $)& %))

 gofF 6«]h/L ljN; @@) #!#=%

v= s'n t/ntf k|jfx ^%*=@ !@*

 Vf/Lb jf]nsjf]n !!@=@ *#

 l/kf] jf]nsjf]n %$^ $%

u= v'b t/ntf k|zf]rg !)!*=* !!%(=%

 

9. cGt/a}Í sf/f]jf/df cfPsf] ;3gtfsf] sf/0fn] ;dLIff cjlwdf :yfoL t/ntf 
;'ljwfsf] k|of]udf sdL cfPsf] 5 . ut jif{ ? @* cj{ && s/f]8 a/fa/sf] :yfoL 
t/ntf ;'ljwf pkof]u ePsf]df ;dLIff cjlwdf hDdf ? @ cj{ !@ s/f]8 dfq 
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pkof]u ePsf] 5 . cGt/a}Í sf/f]jf/ eg] pNn]Vo a[l4 e} ut jif{sf] ? &# cj{ 
$# s/f]8af6 ;dLIff cjlwdf ? !)* cj{ ($ s/f]8 k'u]sf] 5                -
tflnsf g+= @_ . 

tflnsf g+=@ M :yfoL t/ntf ;'ljwf / cGt/ a}+s sf/f]jf/ 

-k|yd ;ft dlxgfdf_ 

          ?= s/f]8df 

 @)^!÷^@ @)^@÷^# 

:yfoL t/ntf ;'ljwf @*&^=% @!@=$ 

cGt/ a}+s sf/f]jf/ &#$#=# !)*($=$ 

 

10. v'nf jhf/ sf/f]jf/sf sf/0f cNksfnLg Jofhb/x? ;dLIff cjlwdf l:y/ /x]] . 
(! lbg] 6«]h/L ljN;sf] efl/t cf};t Jofhb/ ;dLIff cjlwdf @=@ k|ltztb]lv 
#=#* k|ltztsf] aLrdf /Xof] . efl/t cf};t cGt/a}Í b/ eg] kfFrf} / 5}7f} 
dlxgfdf pRr ljk|]if0f cfk|jfxsf sf/0f sd /x] klg ;ftf} dlxgfdf @=$* 
k|ltzt k'Uof] .  

 
lwtf]kq ahf/ ultljlw 

lwtf]kqsf] k|fylds lgisfzg 

 

11. cfly{s jif{ @)^@/^# sf] k|yd ;ft dlxgfsf] cjlwdf g]kfn lwtf]kq af]8{n] !% 
j6f ljQLo ;+:yfx?nfO{ ;fwf/0f z]o/, cu|flwsf/ z]o/ / C0fkq u/L s'n ? *@ 
s/f]8 &% nfv / tf/fufFp l/h]G;L xf]6nnfO{ ?= $$ s/f]8 ^% nfv a/fa/sf] 
cu|flwsf/ z]o/ lgisfzg ug{sf] nflu :jLs[lt k|bfg u/]sf]] 5 . h;dWo] 5 j6f 
ljQLo ;+:yfx?n] ?=#* s/f]8 @) nfv a/fa/sf] xsk|b z]o/, cf7 j6fn] ?= @$ 
s/f]8 %% nfv a/fa/sf] ;fwf/0f z]o/ / a}+s ckm sf7df8f}+n] ?= @)=) s/f]8 
a/fa/sf] C0fkq lgisfzg ug{sf nflu :jLs[lt k|fKt u/]sf 5g\ . 

 
lwtf]kqsf] bf];|f] ahf/ cj:yf 

 
12. cfly{s jif{ @)^@/^# sf] k|yd ;ft dlxgfdf lwtf]kq ahf/sf] ultljlw lj:tf/ 

x'g] s|d hf/L 5 . g]K;] ;"rsfÍdf ePsf] j[l4, lwtf]kq ahf/df ;"rLs[t x'g] 
sDkgLx?sf] ;+Vofdf ePsf] a9f]Q/L / ahf/ k"FhLs/0fdf ePsf] j[l4n] o; s'/fsf] 
k'li6 u/]sf] 5 . 
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13. jflif{s laGb'ut cfwf/df @)^@ df3 d;fGtdf g]K;] ;"rsfÍ ^)=$ laGb'  -@#=% 
k|ltzt_ n] a9]/ #!&=^( laGb'df k'u]sf] 5 .  o;f] x'g'df j}b]lzs /f]huf/af6 k|fKt 
x'g] ljk|]if0f /sddf qmlds j[l4 x'g' / ahf/sf] jf:tljs Aofhb/ Go"g /x]sfn] 
lwtf]kqsf] nufgL tkm{ cfsif{0f a9\g' d'Vo sf/ssf ?kdf /x]sf 5g\ . 

 rf6 { !
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14. g]kfn :6s PS:r]Ghdf ;"rLs[t ePsf sDkgLx?sf] ;+Vof @)^! kf}if d;fGtdf 

!@! /x]sf]df @)^@ df3 d;fGtdf a9]/ !@& k'u]sf] 5 . h;dWo] *! j6f -^#=* 
k|ltzt_ ljQLo ;+:yf, @( j6f pTkfbg / k|zf]wg ug]{ pBf]ux?, $ j6f xf]6n, * 
j6f Jofkfl/s ;+:yfx? / % j6f cGo ;d"xdf /x]sf 5g\ . 

 
15. laGb'ut cfwf/df @)^@ df3 d;fGtdf ahf/ k"FhLs/0f #(=@ k|ltztn] j[l4 eO{ 

?= &$ ca{ % s/f]8 k'u]sf] 5 . o; cjlwdf ahf/ k"FhLs/0fsf] s'n ufx{:Yo 
pTkfbg;Fusf] cg'kft !#=( k|ltzt /x]sf] 5 . ut jif{ o:tf] cg'kft !)=) 
k|ltzt /x]sf] lyof] . ;"rLs[t sDkgLx?sf] ahf/ k"FhLs/0fdWo] ljQLo ;+:yfx?n] 
*@=^ k|ltzt, pTkfbg tyf k|zf]wg If]qn] ^=& k|ltzt, xf]6nx?n] #=@ k|ltzt, 
Jofkfl/s ;+:yfx?n] !=) k|ltzt / cGon] ^=% k|ltzt c+z cf]u6]sf 5g\ . 

 
16. To;}u/L, laGb'ut cfwf/df ;"rLs[t sDkgLx?sf] r'Qmf k"FhL @)^@ df3 d;fGtdf 

!^=% k|ltztn] j[l4 eO{ ?= !& ca{ (( s/f]8 k'u]sf] 5 . vf;u/L s]xL gofF 
;+:yfx? g]K;]df ;"rLs[t ePsf]n] tyf ljQLo ;+:yfx?n] yk z]o/ lgisfzg 
u/]sf]n] r'Qmf k"FhLdf j[l4 ePsf] xf] . 

17. lwtf]kq ahf/ lj:tf/sf] ;Fu;Fu} To;sf] t/ntfdf klg a[l4 ePsf] 5 . lwtf]kq 
ahf/sf] t/ntfsf] kl/;"rs -sf/f]af/sf] ahf/ k"FhLs/0f;Fusf] cg'kft_ @)^! 
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df3 d;fGtdf )=@& k|ltzt /x]sf]df o; jif{sf] ;f]xL cjlwdf a9]/ )=#) 
k|ltzt ePsf] 5 . vf;u/L @)^! df3sf] t'ngfdf @)^@ df3df ahf/ 
k"FhLs/0fsf] t'ngfdf sf/f]jf/ /sd clws a9]sf]n] pQm kl/;"rs a9]sf] xf] . 

 
18. g]kfnsf] lwtf]kq ahf/nfO{ cfwf/e"t ?kdf jfl0fHo a}+sx?sf] lwtf]kqn] a9L 

dfqfdf k|efljt u/]sf] b]lvG5 . pbfx/0fsf] nflu @)^@ df3 dlxgfdf ePsf] s'n 
?= @@ s/f]8 @$ nfvsf] sf/f]af/df jfl0fHo a}+sx?sf] c+z &(=& k|ltzt, ljsf; 
a}+sx?sf] *=^ k|ltzt / ljQ sDkgLx?sf] c+z ^=) k|ltzt /x]sf] 5 . ut aif{ 
o:tf] c+z s|dz &)=# k|ltzt, @$=) k|ltzt / )=! k|ltzt /x]sf] lyof] . 
o;af6 pTkfbg tyf k|zf]wg, xf]6n / Jofkfl/s ;d"xsf] z]o/ sf/f]af/ gu0o 
dfqfdf /x]sf] :ki6 x'G5 . 

 
19. ljut !@ dlxgfsf] g]K;]sf] Rolling Standard Deviation -h;n] g]K;]sf] 

ptf/r9fjsf] dfkg u5{_  ut jif{sf] ;f]xL cjlwsf] t'ngfdf s]xL 36]sf] kfOPsf] 
5 . @)^! kf}if b]lv @)^@ df3 dlxgf ;Ddsf] Standard Deviation !!=% /x]sf] 5 
eg] cl3Nnf] jif{sf] ;f]xL cjlwsf] Standard Deviation !&=# /x]sf] lyof] . 

 

ljQLo ;+:yfx?sf] k"FhL j[l4 Pj+ v/fa shf{sf] cj:yf 

 
20.  rfn" cfly{s jif{sf] k|yd ;ft dlxgf;Dddf g]kfn /fi6« a}+såf/f :jLsl[t k|fKt 

ljQLo ;+:yfx? -u}/;/sf/L ;+:yfafx]s_ sf] ;+Vof !#( k'u]sf] 5 . of] ;+Vof 
@)^@ cffif9df !## /x]sf] lyof] . ;dLIff cjlwdf jfl0fHo a}+sx?sf] ;+Vofdf 
s'g]]}] a9f]Q/L ePsf] 5}g eg] ljsf; a}+sx?sf] ;+Vofdf ut cfiff9sf] t'ngfdf # 
j6fn] j[l4 eO{ $) k'u]]sf] 5 . o;/L g}  ljQ sDkgLx?sf] ;+Vof ut cfiff9sf] 
t'ngfdf $ j6fn] j[l4 eO{ ^# k'u]sf] 5 . t/ ;xsf/L ;+:yfx?sf] ;+Vofdf eg] 
ut cfiff9sf] t'ngfdf sdL cfO{ !( k'u]sf] 5 . ;xsf/L ;+:yfx?sf] ;+Vofdf 
lu/fj6 cfpg'sf] sf/0f g]kfn /fi6« a}+såf/f ;Lldt a}+lsË s/f]af/ ug{ :jLs[lt 
k|fKt ;xsf/L ;+:yfx?dWo] Pp6f ;+:yf -dsfn' oftfoft ;/sf/L ;+:Yf, 
lj/f6gu/_ n] g]kfn /fi6« a}+ssf] lgb]{zg kfngf gu/sf] x'Fbf O{hfhtkq /2 
ul/Psfn]] xf] . o; cjlwdf ljsf; a}+sx? / ljQ sDkgLx?sf] ;+Vofdf j[l4 
x'g'sf] k|d'v sf/0fdf oL ;+:yfx? :yfkgf ug{ nfUg] k"FhL jfl0fHo a}+sx?sf] 
t'ngfdf sd /xg' / oL ;+:yfx?n] nufgLstf{ Pj+ lgIf]kstf{x?sf] ljZjf; 
cfh{g ug{ ;Sg' xf] . 

                                                 
 z]o/ ahf/s]f ptf/r9fj dfkg ug{ !@ dlxgfsf] cGt/fn lnO{ Rolling Standard Deviation nfO{ ;"rssf] 
?kdf lnOPsf] . 
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21.  ut cfiff9sf] ? !%=$ ca{sf] t'ngfdf ;dLIff cjlwdf ljQLo ;+:yfx?sf] r'Qmf 

k"FhLdf &=! k|ltztn] j[l4 eO{ ? !^ ca{ %) s/f]8 k'u]sf] 5 . o; cjlwdf ljQ 
sDkgLsf] r'Qmf k"FhLdf ;a}eGbf a9L -!^=# k|ltzt_ n] j[l4 ePsf] 5 eg] To;kl5 
qmdzM jfl0fHo a}+s -&=@ k|ltzt_, ;xsf/L ;+:yfx? -%=) k|ltzt_ / ljsf; a}+s     
-)=^ k|ltzt_ sf] k"FhLdf a9f]Q/L ePsf] b]lvG5 . ;dLIff cjlwdf r'Qmf k"FhLdf 
ePsf] j[l4n] cy{tGqdf nufgLsf yk ;|f]tx? l;h{gf ePsf] b]lvG5 . o; cjlwdf 
r'Qmf k"FhLdf j[l4 x'g'sf k|d'v sf/0fx?df ljQLo ;+:yfx?sf] d'gfkmfdf j[l4 eO{ 
nfek|b z]o/ (Bonus share) sf] lgisfzg x'g', gofF ljQLo ;+:yfx?sf] :yfkgf x'g' / 
s]xL ljQLo ;+:yfx?af6 cu|flwsf/ z]o/ hf/L x'g' g} x'g\ . 

 
22. @)^@ cfiff9df u}/;/sf/L ;+:yfx? afx]s ljQLo If]qsf] v/fa shf{ (non-

performing loan) cf};tdf !^=^ k|ltzt k'u]sf] 5 . s'n v/fa shf{df jfl0fHo a}+s 
;d"xsf] c+z ;a}eGbf a9L -!*=* k|ltzt_ 5 eg] To;kl5 qmdzM ljsf; a}+sx?sf] 
-^=& k|ltzt_ / ljQ sDkgLx?sf] -%=@ k|ltzt_ /x]sf] 5 . ljQLo If]qdf /x]sf] 
v/fa shf{sf] 7"nf] c+zn] oL ;+:yfx?sf] ;DklQsf] u'0f:t/df Ifo eO/x]sf] :ki6 
;+s]t ub{5 . o;/Lg} ;dLIff cjlwdf jfl0fHo a}+sx?sf] v/fa shf{sf] cg'kftdf 
ut cfiff9sf] t'ngfdf s]xL sdL cfO !*=)$ k|ltzt k'u]sf] 5 . h;n], oL 
a}+sx?sf] ;DklQsf] u'0f:t/df s]xL k|ult ePsf] ;+s]t ub{5 . 

 
pkef]Stf d'b|f:kmLlt 

 

23. jflif{s ljGb'ut cfwf/df zx/L If]qsf] /fli6«o pkef]Qmf d"No ;"rsfÍ -@)%@.%# = 
!))_ @)^@ df3df %=* k|ltztn] a9]sf] 5 . @)^! df3df o:tf] a[l4b/ %=& 
k|ltzt /x]sf] lyof] . cfly{s jif{ @)^@÷^# sf] k|f/lDes dlxgfx?sf] t'ngfdf k|yd 
;ft dlxgfdf d'b|f:kmLltb/ sd /xg'df @)^! kf}if dlxgfdf k]6«f]lnod kbfy{sf] / 
@)^@ df3df oftfoftsf] ef8fb/ tyf d"No clej[l4b/ j[l4sf] cfwf/ k|efj -base 
effect_ x6\g' k|d'v sf/0f /x]sf] 5 . ljGb'ut cfwf/ k|efj x6]sf] sf/0fn] @)^@ 
df3df cl3NNff] dlxgfx?sf] t'ngfdf d'b|f:kmLltb/ sd /x]tfklg d"Nodf rfksf] 
l:ylt cl3Nnf] jif{sf] t'ngfdf a9L g} /x]sf] 5 . pbfx/0fsf] nflu @)^) 
kmfNu'0fb]lv @)^! df3 dlxgf;Ddsf] cf}ift d"No j[l4b/ @=( k|ltzt /x]sf]df o; 
jif{sf] ;f]xL cjlwdf o:tf] j[l4b/ &=) k|ltzt /x]sf] 5 . 
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24. cfly{s jif{ @)^@/^# sf] k|yd ;ft dlxgfdf u}/vfB ;d"xsf] eGbf vfB ;d"xsf] 

d"Nodf a9L rfk k/]sf] 5 . pbfx/0fsf] nflu @)^@ df3df vfB tyf k]o kbfy{ 
;d"xsf] d"No j[l4 &=! k|ltzt /x\of] . @)^! df3df ;f] ;d"xsf] jflif{s j[l4 $=! 
k|ltzt lyof] . cGg tyf cGgaf6 ag]sf kl/sf/x?, /]i6'/fFsf] vfgf, bnxg, k]o 
kbfy{ Pj+ b"w tyf b'Uw kbfy{sf] d"No a9]sf] sf/0f o; ;d"xsf] d"No j[l4 ut 
jif{sf] t'ngfdf ;dLIff cjlwdf a9L ePsf] xf] .  u}/ vfB tyf ;]jf ;d"xsf] jfli{fs 
d"No j[l4 @)^! df3 dlxgfsf] &=$ k|ltztsf] t'ngfdf @)^@ df3 dlxgfdf $=$ 
k|ltzt dfq /x\of] . @)^! kf}if dlxgfdf j[l4 ePsf] k]6«f]lnod kbfy{sf] d"Nosf] 
k|efj @)^@ df3 dlxgfdf x6]sf]n] u}/vfB tyf ;]jf ;d"xsf] d"No j[l4 @)^! df3 
dlxgfsf] t'ngfdf @)^@ df3 dlxgfdf Go"g /x]sf] xf] . 

 
25. ;dLIff cjlwdf, If]qut cfwf/df sf7df8f}+ pkTosf, t/fO{ / kxf8df qmdzM $=@ 

k|ltzt, ^=% k|ltzt / ^=# k|ltztn] d"No ;"rsfÍdf j[l4 ePsf] 5 . ut jif{sf] 
o;} cjlwdf of]] j[l4b/ qmdzM ^=& k|ltzt, %=! k|ltzt / %=* k|ltzt dfq /x]sf] 
lyof] . 

  
26. @)^@ df3df aflif{s cGtlg{lxt d'b|f:kmLlt (core inflation) #=( k|ltzt /x]sf] 5 . 

ut jif{sf] o;} cjlwdf jflif{s cGtlg{lxt d'b|f:kmLlt b/ $=) k|ltzt /x]sf] lyof] . 
 
yf]s d'b|f:kmLlt 
 

27. jflif{s ljGb'ut cfwf/df /fli6«o yf]s d"No ;"rsfÍ -@)%^.%& = !))_ @)^@ df3 
dlxgfdf ^=% k|ltztn] a[l4 ePsf] 5 . ut jif{sf] o;} cjlwdf o:tf] j[l4b/ &=@ 
k|ltzt /x]sf] lyof] . @)^! kf}ifdf ePsf] k]6«f]lnod kbfy{sf] d"No j[l4sf]  ljGb'ut 
cfwf/ k|efj -base effect_ @)^@ df3df x6]sf]n] cl3Nnf] jif{sf] t'ngfdf o; 
cjlwdf /fli6«o yf]s d"No ;"rsfÍdf cfwfl/t jflif{s d'b|f:kmLlt b/ Go"g /x]sf] xf] . 
pSt ljGb'ut cfwf/ k|efj -base effect_ x6]sf] sf/0f @)^! df3sf] t'ngfdf @)^@ 
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df3df jflif{s ljGb'ut d'b|f:kmLltb/ Go"g /x]tfklg o; jif cl3Nnf] jif{sf] t'ngfdf 
cf};t d'b|f:kmLltb/ pRr /x]sf] 5 . pbfx/0fsf] nflu @)^! kmfNu'0fb]lv @)^@ df3 
dlxgf;Ddsf] cf}ift yf]s d"No j[l4b/ (=$ k|ltzt /x]sf]  5 . ut jif{ o:tf] d"No 
j[l4b/ $=( k|ltzt /x]sf] lyof] . 

 
 /fli6«o tna tyf Hofnfb/ ;"rsfÍ 

 
28. jflif{s laGb'ut cfwf/df /fli6«o tna tyf Hofnfb/ ;"rsfÍ -@)^).^! = !))_ 

@)^@ df3df $=# k|ltztn] a9]sf] 5 . HofdLsf] Hofnfb/df sdL cfPtf klg tna 
tyf Hofnfb/ ;"rsfÍdf j[l4 cfpg'df s[lif tyf cf}Bf]lus dhb"/x?sf] Hofnfb/df 
ePsf] j[l4sf ;fy} a}+s, ljQLo ;+:yf / ;fj{hlgs ;+:yfgx?df ePsf] tna j[l4g} 
k|d'v sf/ssf] ?kdf b]lvPsf 5g\ . tna / Hofnfb/ ;"rsfÍdf qmdzM )=$ 
k|ltzt / %=& k|ltztn] j[l4 ePsf] 5 . 

 
;/sf/L ljQ l:ylt 
 
29. gub k|jfxsf] cfwf/df ljZn]if0f ubf{ cfly{s jif{ @)^@÷^# sf] k|yd ;ft 

dlxgf;Dddf >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] . 4Gbsf sf/0f rfn" vr{df rfk k/]sf] / k"FhLut vr{df ;d]t j[l4 
ePsf]n] o; cjlwdf >L % sf] ;/sf/sf] s'n vr{ pRr b/n] a9]sf] xf] . 

 
 

rf6{ # 
s'n ;/sf/L vr{ ;+/rgf

-k|yd ;ft dlxgf_

72%

13%

10%

5%

 rfn' k"hLut ;fjf e'QmfgL cGo -lk|mh_
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30. s'n ;/sf/L vr{df lk|mh vftf;lxt k"FhLut vr{sf] lx:;f ut jif{sf] ;ft 
dlxgf;Dddf !$=$ k|ltzt /x]sf]df ;dLIff cjlwdf !*=) k|ltzt k'u]sf] 5 . s'n 
;/sf/L vr{df rfn" vr{ - ;fFjf e'StfgL;d]t_ sf] c+z eg] ut jif{ *%=^ k|ltzt 
/x]sf]df ;dLIff cjlwdf *@=) k|ltztdf cf]n]{sf] 5 . 

 
31. cfly{s jif{ @)^@÷^# sf] k|yd ;ft dlxgf;Dddf >L % sf] ;/sf/sf] /fh:j ut 

jif{sf] !#=! k|ltztsf] t'ngfdf @=( k|ltztsf] Go"g b/n] j[l4 eO{ @)^@ df3 
d;fGtdf ? #% cj{ *@ s/f]8 k'u]sf] 5 . @)^@ kf}if dlxgf;Dd ;+slnt /fh:j 
lj:t[t ljj/0f -revenue detail_ sf] cfwf/df ljZn]if0f ubf{ e+;f/ /fh:jsf], 
;+:yfut cfos/ /fh:j / nfef+z jfkt\ k|fKt x'g] cfodf sdLsf ;fy} ef/tLo 
cGtMz'Ns  lkmt{f -Indian Excise Refund_ k|fKt gePsf]n] @)^! df3;Ddsf] 
cjlwsf] t'ngfdf @)^@ df3;Ddsf] cjlwdf /fh:j ;+sng j[l4b/ Go"g /x]sf] xf] . 
/fh:j j[l4b/ Go"g /xg's]f d'Vo -underlying factors_ sf/0fx?dWo] Go"g cfly{s 
j[l4b/ tyf cf}Bf]lus pTkfbgdf lzlyntf / Go"g eG;f/ b/ nfUg] cf}Bf]lus sRrf 
kbfy{ tyf pkef]Uo ;fdfgsf] cfoftdf a9f]Q/L k|d'v 5g\ .  

 
32. cfly{s jif{ @)^@÷^# sf] k|yd ;ft dlxgf;Dddf ljb]zL gub cg'bfg %)=( 

k|ltztn] j[l4 eO{ @)^@ df3 d;fGt;Dd ? % cj{ *& s/f]8 k'u]sf] 5 . cfly{s 
jif{ @)^!÷^@sf] ;f]xL cjlwdf ljb]zL gub cg'bfg *)=# k|ltztn] j[l4 ePsf] 
lyof] . 

 

rf6{ $
u}/ C0f ;fwg ;+/rgf
-k|yd ;ft dlxgf_

77%

13%

10%

 /fh:j j}b]lzs cg'bfg cGo 

 
33. ;dLIff cjlwdf ;/sf/L ljQsf] ;du| l:ylt ? !& s/f]8 $& nfvn] artdf /x]sf] 

5 . t/ :yfgLo lgsfosf] a+}sx?df /x]sf] df}Hbft /sd ? # cj{ #( s/f]8nfO{ 
x6fpg] xf] eg] ;/sf/L ljQ l:ylt ? # cj{ @@ s/f]8n] 3f6fdf /x]sf] b]lvG5 . 
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34. ;f] 3f6f k"lt{ ug]{ s|ddf cfly{s jif{ @)^@÷^# sf] k|yd ;ft dlxgf;Dddf >L % 

sf] ;/sf/n] 6«]h/L ljN:f hf/L u/L ? # cj{ !$ s/f]8 yk cfGtl/s C0f kl/rfng 
u/]sf] 5 . cfly{s jif{ @)^!÷^@sf] ;f]xL cjlwdf @ cj{ @) s/f]8 cfGtl/s C0f 
kl/rfng ePsf] lyof] . To:t} u/L cfly{s jif{ @)^@÷^# sf] k|yd ;ft 
dlxgf;Dddf >L % sf] ;/sf/n] ? @ cj{ $@ s/f]8 ljb]zL C0f kl/rfng u/]sf] 5 
. cfly{s jif{ @)^!÷^@sf] ;f]xL cjlwdf ? ! cj{ !& s/f]8 ljb]zL C0f kl/rfng 
ul/Psf] lyof] . 

 
a}b]lzs Jofkf/ 

 
35. cfly{s jif{ @)^@÷^# sf] k|yd ;ft dlxgfsf] cjlwdf afXo If]q sf/f]jf/df ldl>t 

pknlAw xfl;n ePsf] 5 . ef/ttk{msf] lgof{tdf cfPsf] j[l4n] ubf{ s'n lgof{t 
a9]sf] 5 . To;}u/L ef/t Pj+ cGo d'n's b'a}af6 ePsf] cfoft a9]sf] sf/0f s'n 
cfoftdf klg j[l4 cfPsf] 5 . lgof{tsf] eGbf cfoftsf] cfotg Pj+ j[l4b/ clws 
/x]sf] sf/0f Jofkf/ 3f6f lj:tf/ ePsf] 5 eg] s'n Jofkf/ klg pNn]Vo ?kn] a9]sf] 
5 . 

36. ut jif{sf] k|yd ;ft dlxgfdf %=% k|ltztn] a9]sf] s'n lgof{t ;dLIff cjlwdf 
!@=@ k|ltztn] a9]sf] 5 . s'n lgof{tdWo] ef/ttk{msf] lgof{t ut jif{ @)=# 
k|ltztn] a9]sf] t'ngfdf ;dLIff cjlwdf @@=* k|ltztn] a9]sf] 5 eg] cGo 
d'n'stk{msf] lgof{t ut jif{ !#=^ k|ltztn] 36]sf]df o; jif{ yk &=) k|ltztn] 
x|f; ePsf] 5 . 

 
rf6 { % 

j}b ]lzs Jofkf/

-k |yd ;ft dlxgf_
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cGo d'n's
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37. jg:klt £o", h';, rfprfp, kf]ln:6/ wfuf], cfNd'lgod ;]S;g,h'6sf ;fdfg, hLljt 

hgfj/, tof/L kf]zfs, tf/ / h:tf kftfsf] lgof{tdf pNn]Vo j[l4 ePsf] sf/0f 
ef/ttk{msf] lgof{t a9]sf] xf] eg] d'VotofM tof/L kf]zfs, x:tsnfsf 
;fdfg,u/uxgf, 5fnf / lrofsf] lgof{tdf cfPsf] x|f;sf] sf/0f cGo d'n'stk{msf] 
lgof{t 36\g uPsf] xf] . 

38. o; cfly{s jif{sf] k|yd ;ft dlxgfdf s'n cfoft @%+=! k|ltztsf] pNn]Vo b/n] 
a9]sf] 5 . ut jif{sf] ;f]xL cjlwdf s'n cfoft (=) k|ltztn] a9]sf] lyof] . s'n 
cfoftdWo] ef/taf6 ePsf] cfoft ut jif{ !#=! k|ltztn] a9]sf]df o; jif{ #!=# 
k|ltztn] j[l4 ePsf] 5 . To;}u/L ef/taf6 ePsf] s'n cfoftdf kl/jTo{ ljb]zL 
d'b|f e'QmfgL u/L ePsf] cfoftsf] c+z ut jif{sf] !&=) k|ltztaf6 a9L o; jif{ 
@^=! k|ltzt k'u]sf] 5 . cGo d'n'saf6 ePsf] cfoft klg ut jif{ #=* k|ltztn] 
a9]sf]df ;dLIff cjlwdf !^=$ k|ltztn] a9]sf]] 5 . 

 
39.  ef/taf6 d'VotofM l;d]06, /f;folgs dn, d]lzg/L,k]6«f]lnod kbfy{, rfdn, 

/;fog, Pd= P;= ljn]6, cf}iflw, wfuf], ljB'tLo ;fdu|L, xjfOhxfh tyf o;sf 
k'hf{x?, tfdfsf kftf, tf/, cf}iflw, oGq cf}hf/, nQfsk8f Pj+ cGo d'n'saf6 
ljz]if u/L sRrf kfd t]n, sRrf ;f]ofljg t]n, 6]S;6fOn 8fO{, Pd=P;= ljn]6, 
oftfoftsf ;fwg tyf k"hf{x? / Knfli6ssf bfgfsf] cfoftdf pNn]Vo j[l4 cfPsf] 
sf/0f cfly{s jif{ @)^@÷^# sf] k|yd ;ft dlxgfdf s'n cfoft o;/L a9\g uPsf] 
xf] . 

  rf6 { g+ ^

j}b ]lzs Jofkf/

-k |yd ;ft dlxgf_ 
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40. lgof{tsf] t'ngfdf cfoft cToflws a9]sf] sf/0f ;dLIff cjlwdf Jofkf/ 3f6f ##=* 
k|ltztn] lj:tf/ ePsf] 5 . ut jif{sf] k|yd ;ft dlxgfdf Jofkf/ 3f6f !!=^ 
k|ltztn] a9]sf] lyof] . 

 
zf]wgfGt/ 
41. df}lb|s tYof+s cg';f/ ut jif{sf] k|yd ;ft dlxgfdf ?= % cj{ &@ s/f]8sf] ;du| 

zf]wgfGt/ art ePsf] t'ngfdf cfly{s jif{ @)^@÷^# sf] ;f]xL cjlwdf ?= !# 
cj{sf] zf]wgfGt/ art ePsf] 5 . 

42. cfly{s jif{ @)^@÷^# sf] k|yd 5 dlxgfsf] zf]wgfGt/ tYof+s cg';f/ rfn' vftfdf 
?= # cj{ (! s/f]8 art ePsf] 5 . ut jif{sf] ;f]xL cjlwdf rfn' vftfdf ?= $ 
cj{ @# s/f]8 a/fa/sf] art ePsf] lyof] . Jofkf/ 3f6f lj:tf/ ePtfklg lghL 
If]qsf] ljk|]if0f cfk|jfxdf cfPsf] pNn]Vo j[l4sf sf/0f o; jif{ rfn' vftfdf o;/L 
art ePsf] xf] . ut jif{sf] 5 dlxgfdf lghL If]qsf] ljk|]if0f cfk|jfx )=^ k|ltztn] 
36]sf] t'ngfdf o; jif{  $*=&  k|ltztsf] pNn]Vo b/n] j[l4 ePsf] 5 . 

 

43. k"FhL vftf cGtu{t o; jif{ ?= ! cj{ (* s/f]8 k"FhLut 6«fG;km/ k|fKt ePsf] 5 . 
ut jif{ k"FhLut 6«fG;km/ ?= ^& s/f]8 k|fKt ePsf] lyof] . 

 
44. ljQLo vftf cGtu{t, o; cfly{s jif{sf] k|yd 5 dlxgfdf >L % sf] ;/sf/n] ?= @ 

cj{ @^ s/f]]8 a/fa/ a}b]lzs C0f k|fKt u/]sf] 5 eg] ? # cj{ @% s/f]8 ;fFjf 
e'StfgL u/]sf] 5 . kmn:j?k, o; cjlwdf v'b ;/sf/L C0f cfk|jfx ?= (( 
s/f]8n] C0ffTds /x]sf] 5 . >L % sf] ;/sf/n] ut jif{sf] k|yd 5 dlxgfdf ?= ! 
cj{ $$ s/f]8 a}b]lzs C0f lnPsf] lyof] . ;dLIff cjlwdf ljb]zL d'b|f tyf lgIf]k 
bfloTj ?= ! cj{ %* s/f]8n] a9]sf] 5 . 

 
ljb]zL ljlgdo ;+lrlt 
 
45. @)^@ cfiff9 d;fGtsf] t'ngfdf @)^@ df3 d;fGtdf s'n ljb]zL ljlgdo ;+lrlt 

!)=& k|ltztn] j[l4 eO{ ?= ! va{ $# ca{ *% s/f]8 k'u]sf] 5 . @)^! df3 
d;fGtdf o:tf] ;+lrlt )=$ k|ltztn] j[l4 ePsf]] lyof] . ljBdfg s'n ;+lrltdf 
kl/jTo{ ;+lrltsf] c+z ut jif{sf] (^=@ k|ltztaf6 36]/ ($=% k|ltztdf ;Lldt 
ePsf] 5 eg] ;f]xL cg';f/ ckl/jTo{ ;+lrltsf] c+z #=* k|ltztaf6 a9]/ %=% 
k|ltzt k'u]sf] 5 . cfly{s jif{ @)^@/^# sf] klxnf] ;ft dlxgf ;Ddsf] cfoftnfO{ 
cfwf/ dfGbf ljb]zL ljlgdo ;+lrltsf] ljBdfg :t/n]] (=* dlxgfsf] j:t' cfoft / 
*=# dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt /x]sf] 5 . 
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cGt/f{li6«o ahf/df sRrf k]6«f]lnod tyf ;'gsf] d"No l:ylt tyf ljlgdo b/ k|j[lQ 

 
46. cGt/f{li6«o ahf/df sRrf k]6«f]lnod (Crude Oil Brent) sf] d"No @)^! df3 

d;fGtdf k|lt Jof/n cd]l/sL 8n/ $$=^& /x]sf]df @)^@ df3 d;fGtdf @(=) 
k|ltztn] j[l4 eO{ k|lt Jof/n cd]l/sL 8n/ %&=^! k'u]sf] 5 . o;} u/L ;'gsf] d"No 
@)^! df3 d;fGtsf] t'ngfdf @)^@ df3 d;fGtdf @&=$ k|ltztn] a[l4 eO{ k|lt 
cfpG; cd]l/sL 8n/ $@$=$) af6 cd]l/sL 8n/ %$)=%) k'u]sf] 5 . 

 
47. @)^! cfiff9 d;fGtsf] t'ngfdf @)^! df3 d;fGtdf g]kfnL ?k}ofF cd]l/sL 

8n/;Fu %=)# k|ltztn] clwd"Nog ePsf] lyof] eg] @)^@ sf] ;f]xL cjlwdf g]kfnL 
?k}ofF cd]l/sL 8n/;Fu )=(@ k|ltztn] cjd"Nog ePsf] 5 . @)^! df3 d;fGtdf 
cd]l/sL 8n/ Ps sf] ljlgdo b/ ?= &)=%( /x]sf] lyof] eg] @)^@ df3 d;fGtdf 
pQm ljlgdo b/ ?= &!=)) /xg uPsf] 5 . 
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