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b]zsf] jt{dfg cfly{s l:yltb]zsf] jt{dfg cfly{s l:ylt

-cfly{s jif{ @)^#÷^$ sf] klxnf] ;ft dlxgfsf] tYofÍdf cfwfl/t_-cfly{s jif{ @)^#÷^$ sf] klxnf] ;ft dlxgfsf] tYofÍdf cfwfl/t_

dd'b|f, 'b|f, sh{f, t/sh{f, t/ntf / ntf / cNksfnLg cNksfnLg Jofhb/ Jofhb/ l:yltl:ylt

dd'b|fk|bfodf 'b|fk|bfodf lj:tf/lj:tf/

1 cfly{s jif{ @)^#÷^$ sf] klxnf] ;ft dlxgfsf] cjlwdf lj:t[t d'b|fk|bfo

cl3Nnf] jif{ &=# k|ltztn] a9]s]f t'ngfdf (=% k|ltztn] lj:tf/ ePsf] 5 .

df}lb|s If]qsf] v'b cfGtl/s ;DklQsf] j[l4 pRr /x]sf] sf/0f df}lb|s lj:tf/

cl3Nnf] jif{sf] t'ngfdf clws /x]sf] xf] .

2 To:t}u/L ;+s'lrt d'b|fk|bfo cl3NNff] jif{ $=* k|ltztn] a9]sf]df ;dLIff cjlwdf

&=! k|ltztn] a9]sf] 5 . lj:t[t d'b|f k|bfosf] csf]{ c+z cfjlws lgIf]k cl3Nnf]

jif{ *=^ k|ltztn] a9]sf]df ;dLIff cjlwdf !)=^ k|ltztn] a9]sf] 5 . uf]vf{

ljsf; a}+sn] k|fylds z]o/ lgisfzg ubf{ pRr dfqfdf ;+sng x'guPsf] /sd

jfl0fHo a}+sx¿df hDdf x'g uPsf]n] cfjlws lgIf]ksf] j[l4b/ pRr /x]s]f xf] .

3 df}lb|s lj:tf/sf] k|d'v >f]tx¿dWo] v'b j}b]lzs ;DklQ -ljlgdo d"NofÍg gfkmf–

gf]S;fg ;dfof]lht_ cl3Nnf] jif{ !@=! k|ltzt -¿ !# ca{ ! s/f]8_ n] a9]sf]df

;dLIff cjlwdf $=% k|ltzt -¿ ^ ca{ #$ s/f]8 _ n] a9]sf] 5 . cl3Nnf] jif{sf]

t'ngfdf ;dLIff cjlwdf ljk|]if0f cfk|jfxsf] j[l4b/ sd /x]sf] tyf lgof{t 36]sf]

sf/0f pQm ;DklQsf] j[l4b/ cl3Nnf] ji{feGbf Go"g /x]sf] xf] .

ss'n 'n cfGtl/s cfGtl/s shf{shf{df df lj:tf/lj:tf/

4 df}lb|s If]qsf] s'n cfGtl/s shf{{ cl3Nnf] jif{ %=@ k|ltztn] a9]sf]df ;dLIff

cjlwdf &=# k|ltztn] a9]sf] 5 . jfl0fHo a}+sx¿sf] ljsf; a}+s tyf ljQ

sDkgLx¿df cNksfnLg nufgL a9]sf]n] ;dLIff cjlwdf cfGtl/s shf{sf] j[l4b/

pRr /x]sf] xf] .

g]g]kfn ;/kfn ;/sf/nfO{ sf/nfO{ k|jflxt k|jflxt v'b a+}s v'b a+}s shf{ 36\g] shf{ 36\g] s|d s|d oyfjt\oyfjt\



2

5 shf{ of]ufÍx¿dWo] g]kfn ;/sf/dfly df}lb|s If]qsf] v'b bfjL cl3Nnf] jif{ $=)

k|ltztn] 36]sf]df ;dLIff cjlwdf &=* k|ltztn] 36]sf] 5 . ;dLIff cjlwdf

;/sf/L vr{ j[l4b/ eGbf /fhZj ;+sng j[l4b/ pRr /x]sf]n] g]kfn ;/sf/sf]

g]kfn /fi6« a}+s;Fu pNn]Vo art sfod /x]sf] kmn:j?k g]kfn ;/sf/dflysf]

df}lb|s If]qsf] bfjL yk 36]sf] xf] .

6 u}/–ljQLo ;/sf/L ;+:yfx¿dflysf] bfjL cl3Nnf] jif{ !(=% k|ltztn] 36]sf]df

;dLIff cjlwdf !@=# k|ltztn] dfq 36]sf] 5 . ;dLIff cjlwdf g]kfn cfon

lgud, g]kfn jfo' ;]jf lgud, uf]/vfkq ;+:yfg / g]kfn ljB't k|flws/0fn] a}lsË

If]qsf] s]xL shf{ r'Stf u/]sf]n] pQm bfjL yk 36]sf] xf]  .

jfl0fHo a+}jfl0fHo a+}sx?sf] sx?sf] cGo cGo ljQLo ;+:ljQLo ;+:yfx?df yfx?df shf{ shf{ lj:tf/lj:tf/

7 cl3Nnf] jif{ !=# k|ltztn] 36]sf] ljQLo ;+:yfx¿dflysf] bfjL ;dLIff cjlwdf

pNn]Vo ¿kdf a9]sf] 5 . ;dLIff cjlwdf uf]vf{ ljsf; a}+sn] lgisfzg u/]sf]

z]o/ v/Lbsf] nflu ;j{;fwf/0faf6 hDdf ePsf] /sd jfl0fHo a}sx¿df /flvPsf]

/ ;f] /sd jfl0fHo a}+sx¿n] ljsf; a}+s tyf ljQ sDkgLx¿df cNksfnLg

nufgL u/]sf]n] df}lb|s If]qsf] u}/;/sf/L ljQLo ;+:yfx¿dflysf] bfjL a9]s]f xf] .

lghL If]lghL If]qdf qdf k|jflxt a+}s k|jflxt a+}s shf{ shf{ lj:tf/ lj:tf/ lzlynlzlyn

8 cfGtl/s shf{sf] d'Vo c+z lghL If]qtkm{sf] shf{ cl3Nnf] jif{{ (=% k|ltztn]

a9]sf]df ;dLIff cjlwdf (=$ k|ltztn] a9]sf] 5 . lgof{tdf x|f;, cfoftsf]

j[l4b/df sdL / cf}Bf]lus If]qdf lzlyntf h:tf sf/0fn] lghL If]qtkm{sf] shf{

lj:tf/df sdL cfPsf] xf] . g]kfn a}+s lnld6]8 tyf /fli6«o jfl0fHo a}+sn]

;dLIff cjlwdf u/]sf] ¿= !^ cj{ a/fa/sf] aSof}tf shf{ ckn]vgnfO{ x6fpg] xf]

eg] lghLIf]qtkm{sf] shf{ lj:tf/ @=* k|ltzt /xg] b]lvG5 .

9 v'b u}/–df}lb|s bfloTjsf] j[l4b/ cl3Nnf] jif{ ^=% k|ltztn] a9]sf]df ;dLIff

cjlwdf !^=$ k|ltztn] 36]sf] 5 . g]kfn a}+s lnld6]8 / /fli6«o jfl0fHo a}+sn]

v/fj shf{ / Jofhsf] s]xL c+z ckn]vg u/]sf]n] shf{ gf]S;fgL Joj:yf / Jofh
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d'NtjL lx;fj 36\g uO{ u}/–df}lb|s bfloTj j[l4 ;dLIff cjlwdf C0ffTds /x]sf]

xf] .

ljb]ljb]zL zL ljlgdo ljlgdo ahf/ ahf/ x:tIf]x:tIf]kdfkm{t\ t/kdfkm{t\ t/ntf ntf k|jfx k|jfx lj:tf/lj:tf/

10   ;dLIff cjlwdf ljb]zL ljlgdo ahf/ x:tIf]kdfkm{t\ s'n ? #& ca{ ^* s/f]8

a/fa/sf] cd]l/sL 8n/sf] v/Lb / %! s/f]8sf] laqmL x'guO{ hDdf ¿ #& ca{ !&

s/f]8 a/fa/sf] v'b t/ntf k|jfx ePsf] 5 . cl3Nnf] jif{ cd]l/sL 8n/sf] v/Lb

tyf laqmLdfkm{t s'n ¿ @% ca{ $# s/f]8 a/fa/sf] v'b t/ntf k|jfx ePsf]

lyof] . lghL ljk]|if0f cfk|jfx :t/ pRRf /x]sf] / cfoft j[l4b/ Go"g /x]sf]n]

ljb]zL ljlgdo ahf/df cd]l/sL 8n/ v/Lb x:tIf]kdf  j[l4 ePsf]  xf] .
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bf];|f] bf];|f] ahf/dfkm{t\ ahf/dfkm{t\ pNn]Vo t/pNn]Vo t/ntf ntf k|zf]k|zf]rgrg

11 ljb]zL ljlgdo ahf/df ePsf] x:tIf]kaf6 a9\g uPsf] t/ntfnfO{ k|zf]rg ug{

;dLIff cjlwdf g]kfn /fi6« a+}sn] cl3Nnf] jif{sf] t'ngfdf clws v'nf ahf/

sf/f]jf/ ;+rfng u/]sf] 5 . cl3Nnf] jif{ sf/f]jf/sf] cfwf/ (turnover basis) df

v'nf ahf/ sf/f]jf/dfkm{t\ s'n ¿ * ca{ @( s/f]8sf] t/ntf k|zf]rg ePs]fdf

;dLIff cjlwdf s'n ¿ !( ca{ $% s/f]8 a/fa/sf] v'b t/ntf k|zf]rg ul/Psf]

5 . cl3Nnf] jif{  las|L af]nsaf]n / l/e{; l/kf] af]nsaf]n dfkm{t s|dzM ¿= $

ca{ %& s/f]8 / ¿= % cj{ t/ntf k|zf]rg ul/Psf]df ;dLIff cjlwdf s|dzM ¿=

% ca{ *( s/f]8 / ¿= !# ca{ %^ s/f]8 t/ntf k|zf]rg ul/Psf] 5 .
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                ::yfoL t/yfoL t/ntf ;'ntf ;'ljwf ljwf pkof]pkof]udf udf lj:tf/lj:tf/

12 ;dLIff cjlwdf jfl0fHo a}+sx¿n] :yfoL t/ntf ;'ljwf cGtu{t s'n ¿ * ca{

!( s/f]8 C0f pkof]u u/]sf 5g, h'g ut jif{ @ ca{ !@ s/f]8 /x]sf] lyof] .

s]xL a}+sx¿df t/ntf ;+s6 b]lvPsf]n] :yfoL t/ntf ;'ljwfsf] pkof]u a9]sf]

xf] . t/ ;dLIff cjlwdf jfl0fHo a}+sx¿sf] aLrdf x'g] cGt/a}+s sf/f]jf/df eg]

sdL cfPsf] 5 . cl3Nnf] jif{ jfl0fHo a}+sx¿n] s'n ¿ ! va{ ( ca{ a/fa/sf]

cGt/a}+s sf/f]jf/ u/]sf]df o; jif{ ¿ ! va{ # ca{ a/fa/sf] dfq sf/f]jf/ u/]sf

5g .                             

tflnsf !tflnsf !

::yfoL t/yfoL t/ntf ;'ntf ;'ljwf / ljwf / cGt/a}+s cGt/a}+s sf/f]sf/f]jf/jf/

- - klxnf] ;ft klxnf] ;ft dlxgf_dlxgf_              -?=ca{df_

@)^@/^# @)^#÷^$

:yfoL t/ntf ;'ljwf @=!@ *=!(

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

cNksfnLg cNksfnLg Jofhb/ l:y/Ls/0fJofhb/ l:y/Ls/0f
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13 cNksfnLg Jofhb/x¿df (!–lbg] efl/t cf};t Jofhb/ @)^@ df3sf] @=@)

k|ltztaf6 @)^# df3df @=^) k|ltztdf pSn]sf] 5 . t/, efl/t cf};t cGt/

a}+s Jofhb/ eg] @)^@ df3df @=$) k|ltzt /x]sf]df @)^# df3df @=)!

k|ltzt /x]sf] 5 .

tflnsf @tflnsf @

  cNksfnLg cNksfnLg Jofhb/ -Jofhb/ -k|ltztdf_k|ltztdf_

2062/63 2063/64 2062/63 2063/64

lwtf]kq ahf/lwtf]kq ahf/

yk C0fkq lgisfzgsf] nflu :jLs[lt dfuyk C0fkq lgisfzgsf] nflu :jLs[lt dfu

14 k|fylds lgisfzg tkm{, @)^# df3 d;fGt;Dd g]kfn lwtf]kq af]8{n] ^ j6f

ljQLo ;+:yfnfO{ ?= !$ s/f]8 *% nfv a/fa/sf] ;fwf/0f z]o/ / ;ftj6f

ljQLo ;+:yfnfO{ ? %@ s/f]8 %) nfv a/fa/sf] cu|flwsf/ z]o/ lgisfzgsf]

nflu :jLs[lt k|bfg u/]sf] 5 .

g]K;] kl/;"rs / ahf/ k"FhLs/0fdf j[l4g]K;] kl/;"rs / ahf/ k"FhLs/0fdf j[l4

15 bf]>f] ahf/ tkm{, jflif{s laGb'ut cfwf/df g]K;] ;"rsfÍ ^$=(@ k|ltztn] a9]/

@)^# df3 d;fGtdf %@#=($ laGb'df k'u]sf] 5 . of] ;"rsfÍ @)^@ df3

d;fGtdf #!&=^( /x]sf] lyof] .

16 @)^# df3 d;fGtdf ahf/ k"FhLs/0f jflif{s laGb'ut cfwf/df *$=( k|ltztn]

j[l4 eO{ ? ! va{ #^ ca{ (! s/f]8 k'u]sf] 5 . o;sf] kl/0ffd:j?k @)^# df3

dlxgfdlxgf
efl/t efl/t cf};t (! cf};t (! lbg] 6«]h/L lbg] 6«]h/L ljN;ljN;

Jofhb/Jofhb/ efl/t efl/t cf};t cf};t cGt/ a}+s cGt/ a}+s Jofhb/Jofhb/

>fj0f 2.26 2.99 2.47 2.07

efb| 3.38 2.78 3.87 1.83

cflZjg 3.10 2.54 3.18 2.11

sflt{s 2.69 2.11 2.36 1.20

dfu{ 2.20 1.98 0.96 1.34

kf}if 2.46 2.67 1.22 3.03

df3 2.20 2.60 2.48 2.01
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d;fGtdf ahf/ k"FhLs/0fsf] s'n ufx{:Yo pTkfbg;Fusf] cg'kft @!=@ k|ltzt

k'u]sf] 5 . o:tf] cg'kft @)^@ df3 d;fGtdf !@=& k|ltzt /x]sf] lyof] .

;"rLs[t sDkgLx?sf] ahf/ k"FhLs/0fdf ljutdf em}+ a}+s tyf ljQLo ;+:yfx?n]

;a}eGbf 7"nf] lx:;f cf]u6]sf 5g\ . h; cg';f/ jhf/ k"FhLs/0fdf a}+s tyf

ljQLo ;+:yfx?sf] *#=* k|ltzt, pTkfbg tyf k|zf]wg If]qsf] $=# k|ltzt,

xf]6nx?sf] !=( k|ltzt, Jofkfl/s ;+:yfx?sf] )=^ k|ltzt / cGosf] (=% k|ltzt

c+z /x]sf] 5 .

;"rLs[t sDkgLx?sf] ;+Vof  Pa+ ltgsf] r'Stf k"FhLdf j[l4;"rLs[t sDkgLx?sf] ;+Vof  Pa+ ltgsf] r'Stf k"FhLdf j[l4

17 g]kfn :6s PS;r]~h ln= df ;"rLs[t ePsf sDkgLx?sf] ;+Vof @)^@ df3

d;fGtdf !@& /x]sf]df @)^# df3 d;fGtdf !$! k'u]sf] 5 . s'n ;"rLs[t

sDkgLx?dWo] ($ j6f  ljQLo ;+:yf, @( j6f pTkfbg / k|zf]wg pBf]ux?, $

j6f xf]6n, * j6f Jofkfl/s ;+:yfx? / ^ j6f  cGo ;d"xdf /x]sf 5g\ .

18 ;"rLs[t sDkgLx?sf] r'Qmf k"FhLsf] jflif{s j[l4 !&=& k|ltzt /xL @)^# df3

d;fGtdf ? @! ca{ !& s/f]8 k'u]sf] 5 . a}+s tyf ljQLo ;+:yfx?n] ;fwf/0f

z]o/ tyf xsk|b z]o/ yk lgisfzg ug'{sf ;fy} s]xL gof+ ;:yfx? g]kfn :6s

PS;r]~h ln=df ;"rLs[t ePsfn] r'Qmf k"FhLdf j[l4 ePsf] xf] .

d'b|f:kmLltd'b|f:kmLlt

pkef]Stf d'b|f:kmLltdf rfkpkef]Stf d'b|f:kmLltdf rfk

19 cfly{s jif{ @)^#.^$ sf] k|yd ;ft dlxgfdf jflif{s ljGb'ut pkef]Qmf d'b|f:kmLlt

*=) k|ltzt /x]sf] 5 . cfly{s jif{ @)^@.^# sf] ;f]xL cjlwdf pQm d'b|f:kmLlt

%=* k|ltzt /x]sf] lyof] . cfly{s jif{ @)^#.^$ sf] ;dLIff cjlwdf d'b|f:kmLltdf

rfk kfg]{ sf/s tTjx?df kfFr j6f pkef]Stf pk;d"xsf j:t' tyf ;]jfsf] pRr

d"No j[l4 /x]sf] 5 . tL kfFrj6f pk;d"xdWo] tLgj6f vfB tyf k]o kbfy{ ;d"x

/ afFsL b'Oj6f u}/vfB ;d"xsf /x]sf 5g\ .

d"Nodf t/fO{ tgfjsf] k|efjd"Nodf t/fO{ tgfjsf] k|efj

20 vfB tyf k]o kbfy{ ;d"xdWo] @)^# df3df d/d;nfsf] jflif{s ljGb'ut d"No

j[l4 pNn]Vo @^=^ k|ltzt /x]sf] 5 . @)^@ df3df d/d;nfsf] jflif{s ljGb'ut
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d"No j[l4 $=@ k|ltzt dfq /x]sf]  lyof] . To:t} u/L @)^# df3df t/sf/L tyf

kmnkm"n pk;d"xsf] jflif{s ljGb'ut d"No j[l4 @@=! k|ltzt /x]sf] 5 . @)^@

df3df t/sf/L tyf kmnkm"n pk;d"xsf] jflif{s ljGb'ut d"No j[l4 @=! k|ltzt

dfq lyof] . o;sf ;fy} @)^# df3df bnxg pk;d"xsf] jflif{s ljGb'ut d"No

j[l4 !&=! k|ltzt /x]sf] 5 . @)^@ df3df bnxg pk;d"xsf] jflif{s ljGb'ut

d"No j[l4 !)=! k|ltzt /x]sf] lyof] . df};d ck]Iff ul/Pcg'?k /fd|f] g/x]sf]n]

s[lifhGo j:t'x?sf] cfGtl/s pTkfbg cfly{s jif{ @)^#÷^$ df ;Gtf]ifhgs /xg

;s]g . o;sf cltl/Qm d/d;nf / bnxgsf] cGt/fli6«o :t/df dfusf] t'ngfdf

cfk"lt{ sd /x]sf] 5 . o;sf ;fy} df3 dlxgfdf t/fO{df tgfjsf] l:ylt pTkGg

eO{ cfk"lt{ Joj:yf k|efljt ePsf]n] vf;u/L t/sf/L tyf kmnkm"n pk;d"xsf]

d"Nodf pNn]Vo j[l4 ePsf] xf] . oxL sf/0fn] cl3Nnf dlxgfx?sf] t'ngfdf @)^#

df3df d"Nodf a9L rfksf] l:ylt b]lvPsf] xf] .

k]6«f]lnod kbfy{ / oftfoft ef8f j[l4sf] cfwf/ k|efj ca x6\g]k]6«f]lnod kbfy{ / oftfoft ef8f j[l4sf] cfwf/ k|efj ca x6\g]

21 u}/vfB ;d"xtkm{ O{Gwg / oftfoft pk;d"xsf] pNn]Vo d"No j[l4 cfly{s jif{

@)^#÷^$ sf] ;dLIff cjlwdf sfod /x]sf] 5 . pbfx/0fsf] nflu @)^# df3df

O{Gwg, jQL tyf kfgL pk;Df"xsf] jflif{s ljGb'ut d"No j[l4 !#=& k|ltzt /x]sf]

5 . @)^@ df3df pQm ;d"xsf] d"No j[l4 ^=$ k|ltzt dfq /x]sf] lyof] .

To:t}u/L oftfoft tyf ;~rf/ pk;d"xsf] jflif{s d"No j[l4 @)^# df3df !%=&

k|ltzt /x]sf] 5 . @)^@ df3df pQm ;Df"xsf] jflif{s ljGb'ut d"No j[l4 %=#

k|ltzt dfq /x]sf] lyof] . @)^@ kmfu'gdf k]6«f]lnod kbfy{sf] d"No / oftfoft

ef8f pNn]Vo a9]sf] sf/0f pk/f]Qm pk;d"xsf] d""No j[l4 ;dLIff cjlwdf pRr

/x]sf] xf] .

22 @)^@ kmfu'gdf ul/Psf] k]6«f]lnod kbfy{sf] d"No j[l4 / oftfoft ef8f j[l4sf]

cfwf/ k|efj @)^# kmfu'gdf x6\g] ePsf]n] cGo tTjx? oyfjt\ /x] rfn' cfly{s

jif{sf] aFfsL dlxgfx?df d'b|f:kmLltdf s|lds ;'wf/ cfpg] ck]Iff 5 .
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tflnsf #tflnsf #
s]s]xL xL d'Vo d'Vo j:t'x?sf] j:t'x?sf] pkef]pkef]Stf Stf d'b|f:kmLltd'b|f:kmLlt

 ef/, k|ltzt jif{ ;fpg ebf} c;f]h sflQs d+l;/ k'; df3
2062 5.3 6.4 6.0 7.6 9.5 9.2 10.1

bnxg 2.73
2063 23.6 22.0 24.2 21.1 18.3 16.6 17.1

2062 2.1 0.4 0.9 7.6 11.2 8.1 2.1
kmnkm"n / t/sf/L 7.89

2063 4.3 6.8 16.3 10.1 9.2 13.7 22.1

2062 -4.8 -3.2 -1.4 -0.6 1.1 3.9 4.2
d/d;nf 1.85

2063 10.5 14.9 22.4 26.7 29.4 26.9 26.6

2062 4.3 5.8 4.2 3.6 3.6 3.8 1.0
df5f, df;' / c08f 5.21

2063 5.2 4.5 6.6 7.1 7.2 6.5 6.9

2062 3.8 3.9 4.3 4.7 4.5 4.7 5.3
b'w tyf b'Uw kbfy{ 4.05

2063 6.2 7.7 8.5 8.3 8.3 8.1 7.8

2062 -2.7 -3.9 -3.6 -2.6 -2.3 -2.6 -2.8
l3p–t]n 3.07

2063 1.0 2.0 2.0 1.8 5.5 7.9 8.0

2062 22.1 30.3 22.4 22.4 22.4 7.3 6.4
OGwg, jQL tyf kfgL 5.92

2063 22.2 14.6 14.1 13.8 13.9 13.8 13.7

2062 16.0 16.5 16.5 16.9 16.9 16.1 5.3
oftfoft / ;+rf/ 4.03

2063 17.9 17.4 17.4 16.6 16.6 16.6 15.7

2062 7.3 8.2 7.8 8.5 8.8 7.0 5.8
;du| d'b|f:kmLlt 100

2063 7.3 6.6 7.5 7.1 7.3 7.6 8.0

2062 6.6 7.1 7.5 8.6 9.3 8.2 7.1
vfB tyf k]o ;d"x 53.2

2063 6.1 6.0 7.8 7.0 7.3 8.0 8.8

2062 8.0 9.3 8.3 8.3 8.3 5.8 4.4
u}/ vfB ;d"x 46.8

2063 7.8 7.4 7.2 7.1 7.3 7.1 7.3

t/fO{df ;a}eGbf a9L d"No j[l4t/fO{df ;a}eGbf a9L d"No j[l4

23 ef}uf]lns cfwf/df ljZn]if0f ubf{ t/fO{df ;a}eGbf a9L *=( k|ltzt tyf kxf8 /

sf7df8f}+ pkTosfdf qmdzM ^=( k|ltzt / &=$ k|ltztsf b/n] jflif{s ljGb'ut

d"No j[l4 ePsf] 5 . cl3Nnf] jif{sf] o;} cjlwdf t/fO{, kxf8 / sf7df8f}+

pkTosfdf qmdzM ^=% k|ltzt, ^=# k|ltzt, / $=@ k|ltztn] d"No j[l4 ePsf]

lyof] . t/fO{df ePsf] nfdf] aGb, x8tfnsf sfo{qmdsf] k|efj :j?k t/fO{df d"No

j[l4 pRr /x]sf] xf] .
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24 @)^# df3df jflif{s ljGb'ut cGtlg{lxt d'b|f:kmLlt (Core Inflation) ^=% k|ltzt

/x]sf] 5 . @)^@ df3df jflif{s ljGb'ut cGtlg{lxt d'b|f:kmLlt #=( k|ltzt /x]sf]

lyof] . ;j{;fwf/0fsf] d'b|f:kmLltsf/L ck]Iff a9]sf]n] cGtlg{lxt d'b|f:kmLlt

cl3Nnf] jif{sf] t'ngfdf ;dLIff cjlwdf pRr /x]sf] xf] .

yf]s d'b|f:kmLlt pRryf]s d'b|f:kmLlt pRr

25 jflif{s ljGb'ut cfwf/df @)^# df3df yf]s d'b|f:kmLlt !@=^ k|ltztsf] pRr b/

sfod ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf yf]s d'b|f:kmLltsf] jflif{s ljGb'ut

j[l4b/ ^=% k|ltzt /x]sf] lyof] . @)^@ kmfNu'0fdf ePsf] k]6«f]lnod kbfy{sf] d"No

j[l4sf] cGt/fn k|efj (Lag effect), s[lifhGo a:t' tkm{ bfn -@$=^ k|ltzt_,

t/sf/L tyf kmnkm"n -#*=% k|ltzt_, d/d;nf -@#=@ k|ltzt_, vfBfGg -!%

k|ltzt_ tyf cfGtl/s pTkfbgtkm{ lgdf{0f ;fdfu|L -!(=& k|ltzt_ cflbdf ePsf]

pRr d"No j[l4 g} ;dLIff cjlwdf yf]s d'b|f:kmLltdf rfk kfg]{ k|d'v sf/sx?

x'g\ . ;dLIff cjlwdf tLg xKtf nfdf] t/fO{ aGb k/]sf] sf/0faf6 cfk"lt{ Joj:yf

k|efljt x'g uPaf6 ;d]t d"No ;"rsfÍdf yk rfk k/]sf] xf] . ;d"xut ?kdf

ljZn]if0f ubf{ o; cjlwdf s[lifhGo j:t'x?sf] ;"rsfÍ !&=% k|ltzt / cfoftLt

j:t'x?sf] d"No ;"rsfÍ &=# k|ltztn] j[l4 ePsf] 5 eg] :jb]zdf pTkflbt

j:t'x?sf] d"No ;"rsfÍdf (=* k|ltztn] j[l4 ePsf] 5 . cl3Nnf] aif{ o;}

cjlwdf o:tf] j[l4b/ qmdzM *=&, ^=) / @=^ k|ltzt /x]sf] lyof] .

/fli6«o tna tyf Hofnfb/ ;"rsfÍdf j[l4/fli6«o tna tyf Hofnfb/ ;"rsfÍdf j[l4

26 @)^# df3df /fli6«o tnj tyf Hofnfb/ ;"rsfÍ -@)^!.^@=!))_ jflif{s

ljGb'ut cfwf/df (=( k|ltztn] a9]sf]  5 . cl3Nnf] jif{ o;} cjlwdf pQm

;"rsfÍdf $=# k|ltztn] j[l4 ePsf] lyof] . @)^@ >fj0fdf ePsf] ;/sf/L

sd{rf/Lx?sf] !) k|ltztsf] eQf j[l4sf] k|efj:j?k lghfdtL tyf ;fj{hflgs

;+:yfgsf sd{rf/L, ;]gf, k|x/L, lzIfssf] tnjdf ePsf] a9f]Q/L, dhb"/

o"lgogx?sf] bjfjsf sf/0f j[l4 ePsf] cf}Bf]lus dhb"/sf] Hofnfb/ -!#=!

k|ltzt_, g]kfnL o'jfx?sf] a}b]lzs /f]huf/Ltkm{ eO/x]sf] cfsif{0fn] ubf{ s[lif

dhb"/sf] cfk"lt{df sdL cfPsf] sf/0f s[lif dhb"/ -!)=% k|ltzt_, tyf lgdf{0f

dhb"/ -&=$ k|ltzt_ sf] Hofnfb/df ePsf] j[l4 g} ;dLIff cjlwdf /fli6«o tnj
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tyf Hofnfb/ ;"rsfÍdf rfk kfg]{ tyf tnj tyf Hofnfb/ ;"rsfÍdf qmdzM

^=@ k|ltzt / !!=@ k|ltztn] j[l4 u/fpg] k|d'v sf/sx?df kb{5g .

;/;/sf/L sf/L ljQ ljQ l:yltl:ylt

;/;/sf/L ah]6 sf/L ah]6 artdfartdf

27 cfly{s jif{ @)^#÷^$ sf]  klxnf] ;ft  dlxgfsf] cjlwdf g]kfn ;/sf/sf] gub

k|jfxdf cfwfl/t ah]6 ? @^ s/f]8 #% nfvn] artdf 5 . cfly{s jif{

@)^@÷^# sf] o;} cjlwdf g]kfn ;/sf/sf] ah]6 ? # cj{ @! s/f]8n] 3f6fdf

lyof] . s'n ;/sf/L vr{{sf] t'ngfdf u}/ C0f ;fwgsf] j[l4 pRr /x]sf]n] ;dLIff

cjlwdf ah]6 artdf /x]sf] xf] . k"FhLut vr{ ck]Iffcg'?k a9\g g;s]sf]

cj:yfdf sfod ePsf] xfnsf] ah]6 artnfO{ ;sf/fTds cy{df lng eg]

;ls+b}g .

;/;/sf/L sf/L vr{ j[l4b/df vr{ j[l4b/df sdLsdL

28 cfly{s jif{ @)^#÷^$ sf]  klxnf] ;ft  dlxgf;Dddf g]kfn ;/sf/sf] gub

k|jfxdf cfwfl/t s'n vr{ !#=) k|ltztn] j[l4 eO{ @)^# df3 d;fGtdf ¿ %!

ca{ %^ s/f]8 k'u]sf] 5 . cfly{s jif{ @)^@÷^# sf] ;f]xL cjlwdf s'n ;/sf/L

vr{ !(=^ k|ltztn] a9]sf] lyof] . ck]Iff u/]cg'?k ljsf; lgdf{0fsf sfdx¿n]

ult lng g;s]sf] x'Fbf  k"FhLut vr{df ck]lIft j[[l4 x'g g;Sg'sf ;fy} rfn" vr{{

klg s]xL lgolGqt ePsf] sf/0f ;dLIff cjlwdf s'n ;/sf/L vr{s]f j[l4b/ sd

/x]sf] xf] .

29 s'n ;/sf/L vr{dWo] rfn' vr{ ;dLIff cjlwdf !)=@ k|ltztn] j[l4 eO{ @)^#

df3 d;fGt;Dddf ? #^ cj{ &) s/f]8 k'u]sf] 5 . cfly{s jif{ @)^@÷^# sf]

;f]xL cjlwdf rfn' vr{ !^=% k|ltztn] j[l4 ePsf] lyof] . cfly{s jif{ @)^#÷^$

sf] k|yd ;ft dlxgfsf] cjlwdf k"FhLut vr{ #)=@ k|ltztn] j[l4 eO{ @)^# df3

d;fGt;Dddf ? & cj{ &* s/f]8 k'u]sf] 5 . cfly{s jif{ @)^@÷^# sf] ;f]xL

cjlwdf k"FhLut vr{ *!=& k|ltztn] j[l4 ePsf] lyof] . rfn' vr{ lgolGqt /xg'

;sf/fTds g} eP klg k"FhLut vr{sf] :t/ ck]Iff ul/Psf] eGbf Go"g /xFbf o;sf]

;du| cfly{s ultljlwdf kg{;Sg] k|efjaf/] ;r]t x'g cfjZos 5 .
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rf6{ #rf6{ #
;/sf/L vr{sf] j[l4b/;/sf/L vr{sf] j[l4b/

- 3 0

- 2 0

- 1 0

0

1 0

2 0

3 0

;fpg ebf} c;f]h sflQs dl;+/ k'; df3j[l
4b

/ 
k|l
t
z
t
d
f

2 0 6 1 / 6 2 2 0 6 2 / 6 3 2 0 6 3 / 6 4

;/;/sf/L /sf/L /fh:j j[l4 fh:j j[l4 nIoeGbf s]nIoeGbf s]xL xL pRrpRr

30 cfly{s jif{ @)^#÷^$ sf]  klxnf] ;ft dlxgf;Dddf g]kfn ;/sf/sf] s'n /fh:j

!&=( k|ltztn] j[l4 eO{  @)^# df3 d;fGtdf ? $@ cj{ @% s/f]8 k'u]sf] 5 .

of] j[l4 jflif{s ah]6 nIoeGbf s]xL pRr 5 .cl3Nnf] jif{sf] ;f]xL cjlwdf

;/sf/L /fh:j @=( k|ltztn] dfq a9]sf] lyof] . a9\bf] ljk|]if0f cfk|jfx /

pkef]Stf ljZjf;sf sf/0f a9]sf] pkef]u / tb\g'?k d"No clej[l4 s/ /fh:j

;+sngdf ePsf] lj:tf/, eG;f/ Pj+ cGtMz'Nssf b/x¿df ul/Psf] ;dfof]hg,

eG;f/ d"NofÍgdf ;'wf/, s/ ltg]{ k|j[lQdf ;'wf/, / nfe+fz k|flKtdf j[l4sf sf/0f

u}/s/ cfo a9]sf]n] ;dLIff cjlwdf /fh:j kl/rfng pNn]vgLo ¿kn] a9]sf]

xf] .  t/fO{df b]lvPsf] tgfjsf sf/0f clxn];Dd eO/x]sf] /fh:j j[l4 oyfjt\

sfod /fVg eg] r'gf}tLk"0f{ b]lvPsf] 5 .

rf6{ $rf6{ $
/fhZjsf] j[l4b//fhZjsf] j[l4b/

0

1 0

2 0

3 0

4 0

;fpg ebf} c;f]h sflQs dl;+/ k'; df3

j[l
4b

/ 
k|l
t
z
t
d
f

2 0 6 1 / 6 2 2 0 6 2 / 6 3 2 0 6 3 / 6 4



12

31 cfly{s jif{ @)^#÷^$ sf] klxnf] ;ft dlxgfsf] cjlwdf g]kfn ;/sf/nfO{ k|fKt

j}b]lzs cg'bfg ut jif{sf] ;f]xL cjlwsf] t'ngfdf #^=^ k|ltztn] a9L ¿ * ca{

! s/f]8 k'u]sf] 5 . cl3Nnf] cfly{s jif{ j}b]lzs cg'bfg %)=( k|ltztn] a9]sf]

lyof] . j}b]lzs C0f eg] ;dLIff cjlwdf !*=^ k|ltztn] 36L @)^# df3

d;fGt;Dddf ¿ ! ca{ (& s/f]8df  em/]sf] 5 .

a}b]a}b]lzs lzs Jofkf/, Jofkf/, zf]zf]wgfGt/ / wgfGt/ / ljb]ljb]zL zL ljlgdo ;ljlgdo ;l~rltl~rlt

lgof{t 36\g] lgof{t 36\g] s|d s|d oyfjt\oyfjt\

32 cfly{s jif{ @)^#÷^$ sf] k|yd ;ft dlxgfsf] cjlwdf s'n lgof{t #=( k|ltztn]

36]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf s'n lgof{t !@=@ k|ltztn] a9]sf] lyof] .

s'n lgof{tdWo] ef/t Pj+ cGo d'n'stk{msf] lgof{t ;dLIff cjlwdf j|mdzM %=$

k|ltzt / )=$ k|ltztn] x|f; ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf

ef/ttk{msf] lgof{t @@=* k|ltztsf] pNn]Vo b/n] a9]sf] lyof] eg] cGo

d'n'stk{msf] lgof{t &=) k|ltztn]] x|f; ePsf] lyof] . g]kfnL j:t'sf] afXo dfudf

sdL, nf]8;]l8Ë Pj+ ;LdfjtL{ t/fO{ If]qdf aGb h:tf sf/0fx?n] ubf{ lgof{tdf

k|lts"n c;/ k/]sf] xf] .

33 ef/ttk{m d'Votof kf]ln:6/ wfuf], ufO{j:t'sf bfgf, Knfli6ssf efF8fs'F8f,

hL=cfO{= kfOk, bfn / rfprfpsf] lgof{tdf pNn]Vo sdL cfPsf] sf/0f

To;tk{msf] lgof{t 36]sf] xf] eg] ljz]if u/L pmgL un}+rf, tof/L kf]zfs, klZdgf,

x:tsnfsf ;fdfg / u/uxgfsf] lgof{tdf sdL cfPsf] sf/0f cGo d'n'stk{msf]

lgof{t x|f; ePsf] xf] .

cfoftsf] j[l4b/df cfoftsf] j[l4b/df pNn]Vo pNn]Vo sdLsdL

34 cfly{s jif{ @)^#÷^$ sf] k|yd ;ft dlxgfdf s'n cfoft dfq )=# k|ltztn]

a9]sf]] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf s'n cfoft @%=! k|ltztsf] pNn]Vo

b/n] j[l4 ePsf] lyof] . s'n cfoftdWo] ef/taf6 ePsf] cfoft cl3Nnf] jif{ #!=#

k|ltztn] a9]sf]df o; jif{ @=& k|ltztn] dfq j[l4 ePsf] 5 eg] cGo d'n'saf6

ePsf] cfoft cl3Nnf] jif{ !^=$ k|ltztn] a9]sf]df ;dLIff cjlwdf #=^

k|ltztn] x|f; ePsf]] 5 .
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35 ef/taf6 d'Votof ;jf/L ;fwg tyf kf6k'hf{, x6 /f]N8 zL6 OGSjfOn, ljB'tLo

;fdfu|L, wfuf] / s[lif cf}hf/ tyf k"hf{sf] cfoft j[l4 ePtfklg cGo d'n'saf6

ljz]ifu/L kfd t]n, Knfli6ssf bfgf, cGo d]lzg]/L tyf k'hf{, Pd=P;= ljn]6 tyf

ljB'tLo ;fdfu|Lsf] cfoft pNn]Vo?kn] 36]sf] x'gfn] ut jif{sf] t'ngfdf ;dLIff

cjlwdf cfoft j[l4b/df Jofks sdL cfPsf] xf] .

                          zf]zf]wgfGt/ wgfGt/ l:ylt l:ylt artdfartdf

36 cfly{s jif{ @)^#÷^$ sf] k|yd ;ft dlxgfdf ?= ^ cj{ #$ s/f]8 zf]wgfGt/

art ePsf] 5 . cl3Nnf] cfly{s jif{sf] ;f]xL cjlwdf ?= !# cj{ ! s/f]8

zf]wgfGt/ art ePsf] lyof] . v'b ;]jf cfosf] 3f6fdf j[l4 / ljk|]if0f cfk|jfxsf]

j[l4b/df sdLsf sf/0f ;dLIff cjlwdf zf]wgfGt/ artdf sdL cfPsf] xf] .

37  cfly{s jif{ @)^#÷^$ sf] klxnf] ;ft dlxgf;Dddf rfn' vftfdf ?= % cj{ &(

s/f]8 art ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ?= $ cj{ *# s/f]8 art

ePsf] lyof] . ;dLIff cjlwdf v'b 6«fG;km/ cfodf j[l4sf] sf/0f rfn' vftf art

a9]sf] xf]] .

38 ljQLo vftf cGtu{t, ;dLIff cjlwdf ?= $ cj{ (% s/f]]8 a/fa/ ;/sf/L C0f

cfk|jfx ePsf] 5 eg] ? # cj{ ($ s/f]8 ;fFjf e'StfgL ePsf] 5 .

ljb]ljb]zL zL ljlgdo ;+ljlgdo ;+lrlt :t/ ;'lrlt :t/ ;'ljwfhgsljwfhgs

39 @)^# cfiff9 d;fGtsf] t'ngfdf @)^# df3 d;fGtdf a}+lsË If]qsf] s'n ljb]zL

ljlgdo ;+lrlt #=$ k|ltztn] j[l4 eO{ ?= ! va{ &) ca{ &! s/f]8 k'u]sf] 5 .

cfly{s jif{ @)^@÷^# sf] ;f]xL cjlwdf o:tf] ;+lrlt !)=& k|ltztn] j[l4 ePsf]]

lyof] . s'n ljb]zL ljlgdo ;+lrlt cd]l/sL 8n/df eg] @)^@ cfiff9 b]lv @)^@

df3 d;fGt;Dddf (=& k|ltztn] j[l4 ePsf]df cfly{s jif{ @)^#÷^$ sf] ;f]xL

cjlwdf *=( k|ltztn] j[l4 eO{ cd]l/sL 8n/ @ cj{ $# s/f]8 k'u]sf] 5 . s'n

;+lrltdf kl/jTo{ ;+lrltsf] c+z @)^@ df3 d;fGtdf ($=% k|ltzt /x]sf]df

@)^# df3 d;fGtdf (%=# k|ltzt /x]sf] 5 eg] ckl/jTo{ ;+lrltsf] c+z %=%

k|ltztaf6 36]/ $=& k|ltzt /x]sf] 5 . cfly{s jif{ @)^#÷^$ sf] klxnf] ;ft

dlxgfsf] cfoftnfO{ cfwf/ dfGbf ljb]zL ljlgdo ;+lrltsf] ljBdfg :t/n]] !!=^
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dlxgfsf] j:t' cfoft / (=^ dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt /x]sf]n]

;+lrltsf] :t/ ;'ljwfhgs /x]sf] 5 .

cGt/f{li6«o cGt/f{li6«o ahf/df ahf/df sRrf k]6«f]sRrf k]6«f]lnod lnod kbfy{kbfy{sf] sf] d"Nodf d"Nodf sdL t/ ;'sdL t/ ;'gsf] gsf] d"Nodf j[l4d"Nodf j[l4

40 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] 36L k|lt Jof/n cd]l/sL 8n/ %$=^^ k'u]sf] 5 . ;'gsf] d"No eg]

@)^@ df3 d;fGtsf] t'ngfdf @)^# df3 d;fGtdf @#=) k|ltztn] j[l4 eO{ k|lt

cfpG; cd]l/sL 8n/ %$)=%) af6 cd]l/sL 8n/ ^^$=%% k'u]sf] 5 .

              g]=?=g]=?=sf] sf] cd]l/cd]l/sL 8n/;Fu sL 8n/;Fu clwd"Nogclwd"Nog

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

8n/;Fu %=## k|ltztn] clwd"Nog ePsf] 5 . @)^@ df3df g]kfnL ?k}ofF

cd]l/sL 8n/;Fu )=(@ k|ltztn] cjd"Nog ePsf] lyof] . @)^@ df3 d;fGtdf

cd]l/sL 8n/ Pssf] ljlgdo b/ ?= &!=)) /x]sf] lyof] eg] @)^# df3 d;fGtdf

pQm ljlgdo b/ ?= &)=#% /x]sf] 5 .


