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;DkfbsLo
d'n'ssf] cfly{s ljsf;sf] nflu >L 5 sf] ;/sf/nfO{ cfjZos kg]{ s'n ljQLo
;fwgsf] s]xL c+z d'n's leqaf^ g} cfGtl/s C)f p&fP/ k"lt{ ug]{ ul/G% / o;
;DaGwL Joj:yfkgsf] lhDd]jf/L s]Gb|Lo a}+ssf] ?kdf g]kfn /fi^« a}+sdf /x]sf]
x'G% . /fi^« C)fsf] ;d'lrt Joj:yfkgaf^ dfq df}lb|s Pj+ ljQLo gLltaLr
;fd~h:otf sfod u/L ljleGg cfly{s r/x?df :yfloTj sfod ug]{ nIo /flvPsf]
x'G% . df}lb|s gLlt tyf ljQLo gLltsf nIox? aLr ;dGjo sfod ub}{ ;du|
cfly{s :yfloTj sfod ug'{sf ;fy} >L 5 sf] ;/sf/sf] C)f tyf e'QmfgLsf] bfloTj
;DaGwL nfutnfO{ ;s];Dd Go"gtd ug'{kg]{ tk{m /fi^« C)f Joj:yfkgsf] /)fgLlt
lgb]{lzt x'g' h?/L x'G% . o;sf nflu /fi^« C)f Joj:yfkg ljefusf] e"ldsf
dxTjk")f{ x'g cfp¤b% . ;/sf/L C)fkqx?sf] lgisf;g tyf Joj:yfkg ;DaGwL
ljefuLo ultljlwx? tyf ;/sf/L C)fkq;¤u ;DalGwt tYof° Pj+ ;"rgfaf/] rf;f]
/fVg] ;Da$ ;j} kIfnfO{ hfgsf/L lbg] p@]Zon] k|sfzg z'? ul/Psf] æ//fi^« C)ffi^« C)f
va/kqva/kqÆ sf] of] %}&f}+ c° oxf¤x? ;dIf k|:t't ul/Psf] % .

cfly{s jif{ 2061÷62 b]lv ;/sf/L C)fkqsf] bf];|f] ahf/ sf/f]jf/sf] ;+rfng
Joj:yfdf kl/jt{g u/L t/ntf cg'udg tyf k|If]k)f ;+/rgf Pj+ df}lb|s nIox?sf]
l:yltsf] cfwf/df ;f]e}m vl/b, ;f]e}m laqmL, l/kf] / l/e;{ l/kf] sf/f]jf/ g]kfn /fi^«
a}+ssf] cu|;/tfdf ul/+b} cfOPsf] % . To:t}, jfl)fHo a}+sx?nfO{ cNksfnLg t/ntfsf]
cefj ePsf] cj:yfdf jfl)fHo a}+sx?sf] cu|;/tfdf 1 b]lv 3 lbg;Ddsf] nflu :yfoL
t/ntf ;'ljwf pknAw u/fp¤b} cfOPsf] % . rfn' cfly{s jif{ 2062÷63 sf] df}lb|s
gLltsf] dWofjlw ;dLIffn] t/ntf k|zf]rgsf nflu ljz]if hf]* lbg'sf ;fy} cGo
j}slNks pkfo ;d]t cjnDjg ug]{ ;lsg] Joj:yf u/L t/ntf k|If]k)f tyf
;+/rgfsf] cfwf/df xKtfsf] s'g} klg lbgdf df}lb|s pkfosf] ?kdf ^«]h/L landf v'nf
ahf/ sf/f]jf/ ug{ ;lsg] Joj:yf sfod u/]sf] % .

cfly{s jif{ 2061÷62 sf] df}lb|s gLltdf pNn]v eP cg';f/ >L 5 sf] ;/sf/sf]
ljsf; C)fkq af]nsjf]n k|yfåf/f k|fylds lgisf;g u/L g]kfn lwtf]kq ljlgdo
ahf/ lnld^]* dfk{mt bf];|f] ahf/ sf/f]jf/sf] nflu v'nf ul/g] gLlt clVtof/ ul/P
cg'?k 2062 kmfNu')f d;fGt;Dddf kf¤r k^s u/L s'n ?=375 s/f]*sf] ljsf;
C)fkq af]nsjf]n k|yfåf/f lgisf;g ul/;lsPsf] / o;/L lgisfl;t ljsf; C)fkqx?
;j} lk|ldoddf laqmL ePsf] lyof] . ;/sf/L C)fkqsf] k|efjsf/L bf];|f] ahf/
sf/f]jf/sf nflu lwtf]kq jf]*{sf] lgodg Joj:yf Pj+ g]kfn lwtf]kq ljlgdo ahf/
lnld^]*sf] ef}lts k"jf{wf/ ;DaGwL Joj:yfx?n] klg cy{k")f{ e"ldsf v]Ng] x'¤bf oL
Joj:yfx? k")f{ x'g ;s]sf] v)*df dfq bf];|f] ahf/ sf/f]jf/ ;'Jojl:yt (+uaf^
;+rfng x'g ;Sg] cfzf ug{ ;lsG% .

2062 2062 r}qr}q sfo{sfo{sf/L ;sf/L ;DkfbsDkfbs
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ljefuLo ultljlwx?

ahf/ lgdf{tfsf] lg/LIf)fahf/ lgdf{tfsf] lg/LIf)f

cfly{s jif{ 2062÷63 df bL#{sflng ;/sf/L C)fkq ;DaGwL sf/f]jf/ ug{sf] nflu
hDdf 36 j^f a}+s tyf ljQLo ;+:yfx?nfO{ ahf/ lgdf{tfsf] Ohfht k|bfg ul/of] .
bL#{sflng ;/sf/L C)fkqsf] k|fylds tyf bf];|f] ahf/ sf/f]jf/ ;+rfng ubf{ ahf/
lgdf{tfn] ckgfPsf k|lqmof Pj+ ljlw / sf/f]jf/sf] z'$tf ;DaGwdf lg/LIf)f ug{
;lsg] Joj:yf eP cg'?k ldlt 2062 >fj)fb]lv kf}if d;fGt;Dddf a'^jn kmfOgfG;
sDkgL lnld^]*, gful/s nufgL sf]if / u'*lan kmfOgfG; sDkgL lnld^]*sf] lg/LIf)f
sfo{ ;DkGg ul/Psf] % .

ljz]if C)fkqx?sf] lgisf;gljz]if C)fkqx?sf] lgisf;g

>L 5 sf] ;/sf/sf] cg'/f]w adf]lhd ljleGg pBf]ux?sf] gfddf ljz]if C)fkq
2067ævÆ ldlt 2062÷4÷1 df / 2062æuÆ ldlt 2062÷9÷1 df qmdzM
?=105=56 / ?=10=32 nfv a/fa/sf] lgisf;g ul/of] .

;/;/sf/L C)fkq sf/f]jf/ sld;g ljj/)fsf/L C)fkq sf/f]jf/ sld;g ljj/)f

>L 5 sf] ;/sf/ / g]kfn /fi^« a}+s aLr ePsf] ;Demf}tfg';f/ >L 5 sf] ;/sf/sf]
cfGtl/s C)f Joj:yfkg u/] afkt s'n ltg{ af¤sL /x]sf] cfGtl/s C)fsf] ;f¤jf
/sdsf] jflif{s 0=05 k|ltztn] x'g cfpg] /sd c${-jflif{s ?kdf >L 5 sf]
;/sf/n] g]kfn /fi^« a}+snfO{ sld;g:j?k pknAw u/fpg] k|fjwfg /x]cg'?k 2062
cflZjg d;fGtdf cfGtl/s C)fsf] ;f¤jf ?=84,02,69,65,683.94 sf] bfloTj /x]sf]n]
;f] afkt ?=2,10,06,741.41 sld;g k|fKt ePsf] % .

k|fylds ahf/af^ af]nsjf]n dfk{mt ^«]h/L lansf] gof¤ tyf gjLs/)f lgisf;gk|fylds ahf/af^ af]nsjf]n dfk{mt ^«]h/L lansf] gof¤ tyf gjLs/)f lgisf;g

cfly{s jif{ 2062÷63 sf] k|yd 6 dlxgfdf k|fylds ahf/af^ ?=2268=00 s/f]*
^«]h/L lan gjLs/)f lgisf;g tyf ?=313=50 s/f]*sf] gof¤ lgisf;g ul/of] . o;
cg';f/ 28-lbg], 91-lbg], 182-lbg] / 364-lbg] ^«]h/L lansf] qmdzM 12 k^s, 26
k^s, 6 k^s / 9 k^s af]nsjf]n ul/Psf] % .

^«^«]h/L lansf] bf];|f] ahf/sf] sf/f]jf/]h/L lansf] bf];|f] ahf/sf] sf/f]jf/

bf];|f] ahf/ sf/f]jf/nfO{ lj:tf/ ug{ tyf k|uf( agfpg cfly{s jif{ 2061÷62 df
l/kf] (Repo), l/e;{ l/kf] (Reverse Repo), ;f]e}m laqmL (Outright Sale) / ;f]e}m vl/b
(Outright Purchase) h:tf ;+oGqx?nfO{ af]nsjf]n k|yfåf/f sfof{Gjog ug]{ k|lqmofsf]
yfngL eP cg';f/ oL ;+oGqx?sf] k|efjsfl/tf af/] lgoldt cg'udg x'g'sf] ;fy}
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cfjZostf cg';f/ gLlt lgodx? kl/dfh{g ul/Psf] % . kmn:j?k cg';Gwfg ljefu
cGtu{t t/ntf cg'udg tyf k|If]k)f ;+/rgf (Liquidity Monitoring and Forecasting
Framework - LMFF) OsfO{ u&g eO{ bf];|f] ahf/ sf/f]jf/nfO{ Jojl:yt ul/Psf] % .
o; cfly{s jif{sf] k|yd 6 dlxgfdf l/e;{ l/kf] 6 k^s u/L ?=400=00 s/f]*,
;f]e}m laqmL 6 k^s ?=457=00 s/f]* / ;f]e}m vl/b 2 k^s ?=83=00 s/f]*sf]
^«]h/L lansf] bf];|f] ahf/ sf/f]jf/ ul/Psf] % .

:yfoL t/ntf ;'ljwf :yfoL t/ntf ;'ljwf (Standing Liquidity Facility: SLF)MM

jfl)fHo a}+sx?nfO{ :yfoL t/ntf ;'ljwf (Standing Liquidity Facility - SLF) cGtu{t 1
lbg b]lv 5 lbg;Ddsf] nflu lwtf]o'Qm shf{ pknAw u/fp¤b} cfOPsf]df rfn' cfly{s
jif{ 2062÷63 b]lv 1 lbg b]lv 3 lbg;Ddsf] nflu dfq o:tf] ;'ljwf pknAw
u/fOPsf] % . o:tf] shf{sf] nflu lnOg] lwtf]sf] ?kdf >L 5 sf] ;/sf/sf] ^«]h/L
lan / ljsf; C)fkq /fVg ;lsg] Joj:yf ul/Psf] % . 2062 kf}ifb]lv of] ;'ljwf
cGtu{t jfl)fHo a}+sx?sf] cfk\mgf] :jfldTjdf /x]sf] ^«]h/L lan / ljsf; C)fkqsf]
s'n /sdsf] 50 k|ltzt;Dd :yfoL t/ntf ;'ljwf k|fKt ug{ ;Sg] tyf k|To]s k^s
of] shf{ ;'ljwfsf] nflu 105 k|ltztn] x'g] /sd a/fa/sf] dfq lwtf] /fv] k'Ug]
Joj:yf ul/Psf] % . o:tf] ;'ljwfdf Jofhb/ lgwf{/)f ubf{ ;j}eGbf kl%Nnf] 91-lbg]
^«]h/L lansf] efl/t cf};t a§fb/df 1=5 k|ltzt laGb' -Ps;o krf; j]l;; KjfOG^_
yk u/L lgwf{/)f ug]{ Joj:yf oyfjt /x]sf] % . o; cGtu{t cfly{s jif{ 2062÷63
sf] k|yd 6 dlxgfdf ?=192=35 s/f]* a/fa/sf] ;'ljwf jfl)fHo a}+sx?nfO{ k|bfg
ul/Psf] % .

;?jf;?jf

lgb]{zs >L cZjLgL s'df/ &fs'/, pk lgb]{zs >L rDkf sf]O/fnf, ;xfos lgb]{zs
>L cfnf]s s'df/ kf]v/]n, k|wfg ;xfos >L df]xg k|;fb b'jf*L / lkog >L kml)fGb|
k|;fb sf]O/fnf o; ljefuaf^ qmdzM ljQ Joj:yfkg ljefu -sfod d'sfod
sfo{sf/L lgb]{zs_, a}+s;{ k|lzIf)f s]Gb|, cg';Gwfg ljefu, ;fdfGo ;]jf ljefu /
hgzlQm Joj:yfkg ljefudf ;?jf x'g' ePsf] % . To:t}, lgb]{zs >L gf/fo)f k|;fb
kf}*]n, pk lgb]{zs >L ;Ltf l#ld/], ;xfos lgb]{zs >L lszf]/ s'df/ (sfn, k|wfg
;xfos >L vu]Gb| k|;fb uf}td, k|wfg ;xfos >L o! axfb'/ s^jfn, al/i& lkog
>L lr/L afa' dxh{g / lkog >L dfOnf lu/L qmdzM g]kfn /fi^« a}+s, kf]v/f,
ljb]zL ljlgdo Joj:yfkg ljefu, ljQLo ;+:yf ;'kl/j]If)f ljefu, a}}+lsé sfof{no,
hgzlQm Joj:yfkg ljefu, ueg{/sf] sfof{no -hg;Dks{ dxfzfvf_ / a}+lsé
sfof{noaf^ o; ljefudf ;?jf x'g' ePsf] % .
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;/;/sf/L C)fkq ;DaGwL tYof°sf/L C)fkq ;DaGwL tYof°
tflnsf g+= 1

>L 5 sf] ;/sf/sf] C)fkqx?sf] :jfldTj ljj/)f
-2062 ;fn kf}if d;fGt_

/sd ?= nfvdf
ljsf; C)fkq

«̂]h/L lan af]nsaf]n

vl/b stf{
/sd
k|ltzt

vl/b stf{
/sd
k|ltzt

g]=/f= a}+s, bf]=a=;d]t11
34,641.57
   17.32

g]kfn /fi «̂ a}+s -bf]=a=_
125,637.73

23.05

jfl)fHo a}+sx?
   81,045.14

   40.52

g]kfn a}+s lnld ]̂*
98,925.00

18.15

sd{rf/L ;+ro sf]if
   26,351.00
     13.18

/fli «̂o jfl)fHo a}+s
36,167.00

6.63

gful/s nufgL sf]if
14,403.18

7.20

s[lif ljsf; a}+s
978.00
0.18

dflnsf lasf; a}+s
260.50
0.13

glan a}+s ln=
11,676.00
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2.14

g]kfn lasf; a}+s
     1,480.00

0.74

g]kfn OGe]i^d]G^ a}+s ln=
26,758.00

4.91

g]kfn #=;f=p=lasf; a}+s ln=
         100.00

     0.05

: \̂of)**{ rf= a}+s g]kfn
64,500.00

11.83

?/n dfOs|f]kmfO{gfG; *]=;]=ln=
       125.00

     0.06

lxdfnog a}+s lnld ]̂*
33,680.00

6.18

g]]kfn cf}Bf]lus lasf; lgud
         92.00

     0.05

g]kfn P;=la=cfO{= a}+s ln=
18,902.00

3.47

*]enkd]G^ qm]]l*^ a}+s ln=
         125.00

     0.06

Pe/]i^ a}+s lnld ]̂*
25,174.00

4.62

g]kfn b"/ ;+rf/ ;+:yfg
         125.00

     0.06

g]kfn a+unfb]z a}+s ln=
21,200.00

3.89

cjsfz tyf cGo sf]]if
8,340.25

4.17

a}+s ckm sf&df)*" ln=
22,345.00

4.10
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aLdf sDkgLx?
15,956.75

7.98

g]kfn qm]=P)* s= a}+s ln=
3,930.00

0.72

ljQLo ;+:yfx?
11,016.00

5.51

n'lDagL a}+s ln=
6,732.00

1.23

lghL u}x« d'gfkmf ;+:yfx?
837.50
0.42

df%fk'R%«] a}+s lnld ]̂*
4,800.00

0.88

lghL Joj;foL ;+:yfx?
2,895.00

1.45

s'df/L a}+s lnld ]̂*
9,841.00

1.81

JolQm
2,198.25

1.10

g]kfn O{=P)* s= a}+s ln=
60,867.00

3.09

nIdL a}+s ln=
4,625.00

0.85

 
 
 

l;¢fy{ a}+s lnld ]̂*
3,341.00

0.61
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cGo
9,102.00

1.67

s'n lgisf;g
199,992.14

100.00

s'n lgisf;g
545,180.73

100.00

/fli «̂o artkq
 
 

ljz]if C)fkq

g]=/f=a}+s,bf]=a=/ ljleGg sf]if22
2,460.81

4.41

/fli «̂o jfl)fHo a}+s
      9,446.00

27.26

ahf/ lgdf{tf ljz]if vftf
           40.81

     0.07

sd{rf/L ;+ro sf]if
    14,734.98

42.52

aLdf ;+:yfg
4,207.00

7.54

cGo
10,475.29

30.23

ljQLo ;+:yfx?33
2,098.90

3.76

sd{rf/L ;+ro sf]if
5,300.00
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9.50

s'n lgisf;g
34,656.27

100.00

;/sf/L Joj;flos ;+:yf
3,003.00

5.38

;/sf/L u}x« d'gfkmf ;+:yf
1,440.00

2.58

gful/s artkq

lghL u}x« d'gfkmf ;+:yf
593.03
1.06

JolQm
13,767.07

96.35

lghL Joj;flos ;+:yf
1,386.00

2.49

g]=/f=a}+s, bf];|f] ahf/
501.52
3.51

JolQm
35,238.04

63.19

ahf/ lgdf{tf, ljz]if vftf
20.20
0.14

s'n lgisf;g
55,767.59

100.00

s'n lgisf;g
    14,288.79
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100.00

1= o;df ?=0=61 nfv g]kfn /fi^« a}+s, bf];|f] ahf/sf], ?=89=33 nfv g]kfn /fi^« a}+s #=;f=p=k=, ?=19454=75 nfv
g]kfn /fi^« a}+ssf] ljleGg sf]if / ?=15096=88 g]kfn /fi^« a}+ssf] :jfldTjdf /x]sf] % .

2= o;df g]=/f=a}+s bf];|f] ahf/, g]kfn /fi^« a}+s, sd{rf/L ;+rosf]if, ^S;f/ ljefu sf]if, k]G;g pkbfg sf]if, sd{rf/L
;+rosf]if, sd{rf/L sNof)fsf/L sf]if, sd{rf/L hLjg jLdf sf]if, ljsf; ljQ ljefu, a}+lsé k|j${g ;ldlt / u|fdL)f
:jfjnDjg sf]ifsf] /sd ;dfj]z % .

3= o;df g]kfn lwtf]kq ljlgdo jf]*{, gful/s nufgL sf]if / shf{ ;'/If)f lgud, g]kfn cf}Bf]lus ljsf; skf]{/]zgsf]]
sd{rf/L ;+rosf]if, sd{rf/L sNof)f sf]if / pkbfg sf]ifsf] /sd klg ;dfj]z % .

tflnsf g+= 2
>L 5 sf] ;/sf/sf] cfGtl/s C)f afkt s'n bfloTj

-2062 ;fn kf}if d;fGt_
/sd ?= nfvdf

l;=g+= C)fkq /sd k|ltzt *g]=/f=a}+ssf] :jfldTjdf dfq

1= ljsf; C)fkq 199992.14 23.53 34641.57

2= /fli^«o artkq 55767.59 6.56 2460.81

3= af]nsjf]n ^]«h/L lan 545180.73 64.15 125637.73

4= ljz]if C)fkq 34656.27 4.08 0.00

5 gful/s artkq 14288.79 1.68 501.52

 hDdf 849885.52 100.00 163241.63

gf]^M cGt/f{li^«o d'b|fsf]ifsf] k|ldz/L gf]^ tyf clwljsif{ jfx]s .
* g]kfn /fi^« a}+s, bf];|f] ahf/ / ljleGg sf]ifsf] /sd ;d]t ;dfj]z ul/Psf] % .

tflnsf g+= 3
>L 5 sf] ;/sf/sf] ljleGg C)fkqx?sf] e'QmfgL tflnsf

-2062 ;fn kf}if d;fGt_
/sd ?= nfvdf

e'QmfgL x'g] ljsf; /fli «̂o ljz]if ]̂«h/L gful/s  
cf=j= C)fkq artkq C)fkq  lan artkq hDdf

2062÷63 27900.00 17000.00 7870.00 387389.25 - 440159.25

2063÷64 42820.93 23598.44 4304.37 157791.48 6280.63 234795.85

2064÷65 35116.88 4000.00 17798.11 - 3030.38 59945.37

2065÷66 69.33 9000.00 2049.93 - 2477.78 13597.04

2066÷67 30000.00 2169.15 941.98 - 2500.00 35611.13

2067÷68 - - 115.88 - - 155.88
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2069÷70 44085.00 - 1576.00 - - 45661.00

2070÷71 20000.00 - - - - 20000.00

hDdf 199992.14 55767.59 34656.27 545180.73 14288.79 849885.52
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tflnsf g+= 4
g]kfn /fi «̂ a}+s P]g, 2058 cg';f/ g]kfn /fi «̂ a}+ssf] :jfldTjdf /x]sf] ;/sf/L C)fkqx?sf] ljj/)f

-2062 ;fn kf}if d;fGt_
/sd ?= nfvdf

l;=g+= Jofhb/ C)fkq lgisf;g ldlt e'QmfgL ldlt /sd

1 5.00 ljsf; C)fkq 2064ª 2061÷02÷30 2064÷02÷30 7000.00

2 6.50 ljsf; C)fkq 2063ævÆ 2060÷11÷25 2063÷11÷25 10000.00

3 6.00 ljsf; C)fkq 2063æsÆ 2059÷04÷09 2063÷01÷25 510.10

4 8.00 ljsf; C)fkq 2063 2058÷09÷25 2063÷09÷25 1945.25

5 lgJof{hL ljsf; C)fkq 2064 2044÷08÷08 2064÷08÷08 20.00

6 lgJof{hL ljsf; C)fkq 2064æsÆ 2044÷08÷08 2064÷08÷08 2.88

7 3.00 ljsf; C)fkq 2064ævÆ 2044÷08÷08 2064÷08÷08 15094.00

8 6.00 ljsf; C)fkq 2064æ#Æ 2059÷06÷21 2064÷06÷21 0.01

9 lgJof{hL ljsf; C)fkq 2065 2045÷10÷17 2065÷10÷17 69.33

10 8.00 gf=a=kq 2063 2058÷09÷20 2063÷09÷20 24.70

11 8.00 gf=a=kq 2063æsÆ 2058÷12÷30 2063÷12÷30 3.00

12 6.50 gf=a=kq 2065 2060÷05÷24 2065÷05÷24 51.02

13 6.50 gf=a=kq 2065æsÆ 2060÷08÷22 2065÷08÷22 422.80

14 9.00 /f=a=kq 2062æªÆ 2057÷12÷29 2062÷12÷29 9.80

15 8.50 /f=a=kq 2064 2056÷03÷02 2064÷03÷02 112.07

16 8.50 /f=a=kq 2064æsÆ 2056÷03÷24 2064÷03÷24 4.01

17 8.00 /f=a=kq 2064ævÆ 2059÷03÷24 2064÷03÷24 3.80

18 7.00 /f=a=kq 2065 2060÷03÷18 2065÷03÷18 13.03

19 6.50 /f=a=kq 2065æsÆ 2060÷12÷23 2065÷12÷23 47.60

20 6.50 /f=a=kq 2066 2061÷03÷28 2066÷03÷28 2268.50

21 6.50 /f=a=kq 2066æsÆ 2061÷12÷15 2066÷12÷15 2.00

22 2.2656 «̂ ]h/L lan l;=g+= 769 2062÷08÷21 2062÷11÷23 2100.00

23 4.2882 «̂ ]h/L lan P;=^L= 758æsÆ 2062÷06÷04 2063÷06÷03 17851.48

24 4.2882 «̂ ]h/L lan P;=^L= 759æsÆ 2062÷06÷11 2063÷06÷10 54490.00

25 3.7273 «̂ ]h/L lan P;=^L= 729ævÆ 2061÷11÷18 2062÷11÷16 36803.44

26 3.7273 «̂ ]h/L lan P;=^L= 730ævÆ 2061÷11÷26 2062÷11÷23 1152.24

27 3.7273 «̂ ]h/L lan P;=^L= 731ævÆ 2061÷12÷02 2062÷12÷01 12240.57

28 3.7000 «̂ ]h/L lan l;=g+= 17æsÆ 2062÷06÷20 2062÷12÷29 1000.00

hDdfhDdf 163241.63

tflnsf g+= 5
rfn' cfly{s jif{ 2062÷63 df gof¤ lgisf;g ePsf] C)fkqx?sf] ljj/)f



/fi6« C0f va/kq

1111

-2062 ;fn kf}if d;fGt_
/sd ?= nfvdf

lgisfl;t /sd 
l;=g+=
 

C)fkqsf] gfd
 

lgisf;g ldlt
 

e'QmfgL ldlt
 

Jofhb/
k|ltzt a}+lsé If]q u}x| a}+lsé If]q hDdf

1= ]̂«h/L lan l;=g+=760s 2062÷06÷19 2063÷06÷17 3=9216 11,850.00 - 11,850.00

2= ]̂«h/L lan l;=g+=772s 2062÷09÷12 2063÷09÷11 3=1349 10,000.00 - 10,000.00

3= ]̂«h/L lan l;=g+=774s 2062÷09÷26 2063÷09÷25 3=9007 9,500.00  9,500.00

4= ljz]if C)fkq 2067v 2062÷04÷01 2067÷04÷01 5.0000  105.56  105.56

5= ljz]if C)fkq 2067u 2062÷09÷01 2067÷09÷01 5.0000  10.32 10.32

hDdf 31,350.00
115.88 31,465.88
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cfly{s jif{ 2062÷63 sf ahf/ lgdf{tfx?sf] gfdfjnL

qm=;+=qm=;+= ahf/ lgdf{tfsf] gfdahf/ lgdf{tfsf] gfd &&]ufgf]ufgf

1= >L cGgk')f{ kmfOgfG; sDkgL lnld ]̂* lrKn]('éf, kf]v/f, sf:sL

2= >L O{G^/g]zgn lnlhé P)* kmfOgfG; sDkgL lnld ]̂* gof¤ jfg]Zj/, sf&df*f}+

3= >L Pg=cfO{=l*=l;= Soflk^N dfs]{̂ \; lnld ]̂* sdnkf]v/L, sf&df*f}+

4= >L P; kmfOgfG; sDkgL lnld ]̂* sflGtky, sf&df*f}+

5= >L cf]d kmfOgfG; lnld ]̂* Go'/f]*, kf]v/f, sf;sL

6= >L lsi^ dr]{G^ a}+lsé P)* kmfOgfG; lnld ]̂* sdnkf]v/L, sf&df*f}+

7= >L s[lif ljsf; a}+s /fdzfxky, sf&df*f}+

8= >L u'*lan kmfOgfG; sDkgL lnld ]̂* l*NnLahf/, sf&df*f}+

9= >L uf]/vf kmfOgfG; lnld ]̂* sflGtky, sf&df*f}+

10= >L *]en]kd]G^ q]ml*^ a}+s lnld ]̂* sdnfbL, sf&df*f}+

11= >L gjb'uf{ kmfOgfG; sDkgL lnld ]̂* Otf%]¤, eQmk'/

12= >L glan a}+s lnld ]̂* sdnfbL, sf&df*f}+

13= >L gful/s nufgL sf]if /fdzfxky, sf&df*f}+

14= >L g]kfn kmfOgfG; P)* ;]leé;\ sDkgL lnld ]̂* sdnfbL, sf&df*f}+

15= >L g]kfn a+unfb]z a}+s lnld ]̂* lah'nLahf/, sf&df*f}+

16= >L g]kfn dr]{)^ a}+lsé P)* kmfOgfG; lnld ]̂* b/jf/dfu{, sf&df*f}+

17= >L g]kfn ljsf; a}+s lnld ]̂* sdnfbL, sf&df*f}+

18= >L g]kfn z]o/ dfs]{̂ \; P)* kmfOgfG; lnld ]̂* /fdzfxky, sf&df*f}+

19= >L g]kfn xfplhé P)* dr]{G^ kmfOgfG; sDkgL lnld ]̂* l*NnLahf/, sf&df*f}+

20= >L g]zgn kmfOgfG; sDkgL lnld ]̂* gof¤;*s, sf&df*f}+

21= >L kf]v/f kmfOgfG; lnld ]̂* u}¥xfkf^g, kf]v/f, sf:sL

22= >L lk|ldo/ kmfOgfG; sDkgL lnld ]̂* dfgejg, nlntk'/

23= >L km]jf kmfOgfG; sDkgL lnld ]̂* jL=kL=rf]s, lrKn]('éf, kf]v/f, sf:sL

24= >L efh'/Tg kmfOgfG; P)* ;]leé sDkgL lnld ]̂* sflGtky, sf&df*f}+

25= >L dxfnIdL kmfOgfG; lnld ]̂* jL/u~h, k;f{

26= >L dflnsf ljsf; a}+s lnld ]̂* wgu(L, s}nfnL

27= >L o'gfO ]̂* kmfOgfG; lnld ]̂* b/af/dfu{, sf&df*f}+

28= >L o'lgog kmfOgfG; sDkgL lnld ]̂* sdnfbL, sf&df*f}+

29= >L /f]on dr]{G^ a}+lsé P)* kmfOgfG; lnld ]̂* b/jf/dfu{, sf&df*f}+

30= >L nIdL a}+s lnld ]̂* cfbz{gu/, jL/u~h, k;f{

31= >L nlntk'/ kmfOgfG; sDkgL lnld ]̂* nugv]n, nlntk'/

32= >L n'lDagL kmfOgfG; P)* lnlhé sDkgL lnld ]̂* lqb]jL dfu{, sf&df*f}+

33= >L j'̂ jn kmfOgfG; lnld ]̂* ldngrf]s, a'̂ jn, ?kGb]xL

34= >L >L OGe]i^d]G^ P)* kmfOgfG; sDkgL ln+ld ]̂* l*NnLahf/, sf&df*f}+

35= >L ;Demgf kmfOgfG; sDkgL lnld ]̂* ag]kf, sfe|]knf~rf]s

36= >L ;]G «̂n kmfOgfG; sDkgL lnld ]̂* s'k)*f]n, nlntk'/
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/fi^« C)f Joj:yfkg ljefusf clws[t tyf sd{rf/Lx?sf] gfdfjnL/fi^« C)f Joj:yfkg ljefusf clws[t tyf sd{rf/Lx?sf] gfdfjnL

l;=g+=l;=g+= kbkb gfdgfd sf]* g+=sf]* g+=

 1= sfo{sf/L lgb]{zs >L ^'n /fh a:ofn ^L-59

 2= lgb]{zs >L gf/fo)f k|;fb kf}*]n Pg-159

 3= pk lgb]{zs >L g/]z zfSo Pg-176

 4= pk lgb]{zs >L ;Ltf l#ld/] P;-449

 5= ;xfos lgb]{zs >L lszf]/ s'df/ (sfn s]-296

 6= ;xfos lgb]{zs >L sdnf u'?é s]-184

 7= ;xfos lgb]{zs >L k|ldnf l#ld/] kL-53

 8= ;xfos lgb]{zs >L k'ikf a/fn kL-207

9= ;'k/efO{h/ -sDKo'^/_ >L laZj gf/fo)f >]i& aL-284

10= k|wfg ;xfos >L ;Ltf b]jL dfy]df P;-379

11= k|wfg ;xfos >L d'/f/L k|;fb Gof}kfg] Pd-196

12= k|wfg ;xfos >L lszf]/ s'df/ yklnof s]-253

13= k|wfg ;xfos >L vu]Gb| k|;fb uf}td s]-299

14= k|wfg ;xfos >L jL)ff ;'Aaf aL-311

15= k|wfg ;xfos >L Zofd axfb'/ nf]xgL P;-351

16= k|wfg ;xfos >L df]xg k|;fb ;fksf]^f Pd-273

17= k|wfg ;xfos >L o! axfb'/ s^jfn jfO{-38

18= k|wfg ;xfos >L ljb'/ a'(fyf]sL aL-441

19= k|wfg ;xfos >L sdn k|sfz sfnfyf]sL s]-387

20= k|wfg ;xfos >L /]zd axfb'/ jN%f}*L cf/-458

21= ;xfos /]s*{ lsk/ >L ef]nf /fh v*\sf aL-539

22= sfpG^/Dofg >L n'/] kx/L Pn-76

23= al/i& lkog >L lr/L afa' dxh{g ;L-87

24= al/i& lkog >L xl/ rGb| sfsL{ Pr-136

25= lkog >L dfOnf lu/L Pd-279

26= lkog >L laBf b]jL lrqsf/ aL-533
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Financial System Dynamics and Issues to be Addressed

 

- Tula Raj Basyal*

Numerical Growth

The role of financial system in the economic development of a cou
remained significant. Development and sophistication of financial ma
pool and utilize resources, reduce costs and risks, expand and 
opportunities, and increase the resource allocative efficiency of t
Efficient financial systems contribute to greater accumulation of 
capital through increased mobilization of financial resources and th
high investment levels. In this perspective, Nepal’s financial syst
grown both numerically and operationally, especially during the 
decades. The number of commercial banks went up from two (Nepal B
Limited-NBL-and Rastriya Banijya Bank-RBB) in 1980 to five in 1990 a
in April 2006. To enlist foreign banking expertise and technol
qualitative improvements in the banking system, the first joint-venture bank
with 50 percent foreign equity was established in 1984. Likewise, the number
of development banks increased from two in 1980 and 1990 (Nepal Ind
Development Bank-NIDC-and Agricultural Development Bank-ADB/N) to 39
in 2006. The number of insurance companies reached 19 in 2006 from 
1980 and five in 1990. The Securities Board and the Nepal Stock Ex
Centre replaced the then Securities Marketing Centre in 1993. Other
institutions like the Employees' Provident Fund and the Deposit Insu
Credit Guarantee Corporation, financial cooperatives under the regulatio
the government, financial NGOs under the regulation of the Nepal Ras
(NRB), the central bank, and postal saving offices under the Posta
Department also comprise the formal financial structure. Other sem
and informal financial activities also exist throughout the length a

                                                
* Executive Director, Nepal Rastra Bank, Public Debt Management Department.
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the country. The 12 commercial banks, 37 development banks, 14 ins
companies, all the 68 finance companies, all the financial cooperat
the regulation of the NRB and the government, and all the 47 financ
were established after 1990. Except for the five Regional Rural Development
Banks (RRDBs), all the financial institutions that were established
last one and half decade have been the private sector undertakings.
of the restructuring of the RRDBs also, one is already privatized an
going through the privatization.

Financial Aggregates

The financial sector GDP as a percent of overall GDP rose from 8.4 p
1980 to 9.1 percent in 1990 and 10.9 percent in 2005.As percentages
the outstanding deposits of the banking sector rose from 14.9 perce
to 21.1 percent in 1990 and 43.4 percent in 2005. Finance companies 
been developing into important players in the Nepalese financial sy
their deposits representing 4.0 percent of the GDP in 2005. As perce
the narrow money (M1 comprising currency in circulation and dem
deposits in the commercial banks) increased from 12.1 percent in 198
percent in 1990 and 18.8 percent in 2005.Broad money (M2 comprisin
and time deposits in the commercial banks) showed an upward trend, 
ratio reaching 56.3 percent in 2005 from 30.5 percent in 1990 and 22
in 1980. Banking sector's outstanding domestic credit/GDP ratio r
18.4 percent in 1980 to 28.7 percent in 1990 and 52.5 percent in 200
sector's outstanding credit to the private sector as a percent of 
rose from 8.2 percent in 1980 to 11.3 percent in 1990 and 36.9 p
2005.Domestic credit provided by the banking sector in Nepal is 
unsatisfactory in comparison to that of the South Asian region. Dome
provided by the banking sector as percent of GDP in South Asia in 2
Bangladesh 40.7 percent, India 59.9 percent, Nepal 43.2 percent 
Pakistan 40.1 percent and Sri Lanka 44.6 percent (World Development 
2006, World Bank). The financial sector predominates the stock ma
Nepal. Of the total number of companies (127) listed in the stock ex
mid-February 2006, financial institutions numbered 81, 63.8 percen
total. The share of the financial institutions in the total market ca
during the month ending mid-February 2006 was 82.6 percent, with th
of the commercial banks alone representing 69.3 percent of the tot
capitalization. The above facts make it clear that there has been 
growth in the institutional network of the financial system. Alon
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institutional growth, there have been improvements in the variety, q
pricing of the products and services being offered by the financi
Despite the progress, the large intermediation cost, managerial and 
inefficiencies, and other structural deficiencies have remained 
drawbacks of the system.

Challenges

The prominent challenges of the financial system are the weak f
position of most of the government-owned financial institutions as r
their negative networth and huge accumulated losses, higher propor
non-performing assets (NPA), predominance of the informal financial
high interest rate differential between the formal and informal
systems, and large interest spread between lending and borrowing ra
formal financial system, etc. It is estimated that the size of the NPA in t
commercial banking system is as high as 20 percent, with such ratio 
largest commercial banks, RBB and NBL, exceeding 50 percent.  Such
health mainly reflected in the large accumulated losses and op
inefficiency of these two banks has primarily been responsible fo
efficiency in financial intermediation. The frontier of the formal financial
structure could also not expand as required, with the consequent 
implications on the process of enhancing the financialization of 
utilizing the resources in an optimal manner, identifying and fin
opportunities for improved production and productivity, and building
conditions for the effective operationalization of the monetar
instruments. As the indicators of weak financial system, the depos
not received adequate levels of interest rates, the genuine borr
suffered from larger cost of funds, the general equity-holders hav
able to receive satisfactory rate of return on their investment
economy as a whole could not enjoy favorable outcomes, to the extend
of a healthy and efficient financial system. The government's direc
operation of the financial system is significant. Ranging from owner
financial institutions such as RBB, ADB/N, NIDC, Employees' Prov
Fund, Rastriya Beema Sansthan, and two-fifths share ownership in t
along with some involvement in the regulation of these and other 
institutions, the government's hand is evident in many of the dimens
financial system. Weaknesses persist with respect to the business e
and operational processes underlying the government-owned enter
including the financial institutions. There has been strong non-p
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influence on the operation of these institutions. Decision-making i
financial disciplinary norms and practices are weak, accountability
professionalism is under-developed. Accounting is also weak in the 
sector, making the business environment along with the lending deci
the financial institutions difficult.

The formal financial structure could not address most of the needs 
borrowers as the formal institutions were largely non-responsive to
and demands of the rural borrowers. The micro-credit institutions at
address this problem. However, the RRDBs are suffering from problems like
the inadequacy of resources, narrow level and area of operations,
networth due to large amount of losses, unfavourable law and order 
etc. The outstanding credit of the five RRDBs and four private mi
development banks as in mid-July 2005 accounted just 0.4 percent o
The number of borrowing members of RRDBs and micro-credit developme
banks reached 10.0 percent and 8.7 percent respectively (combine
percent) of the 1.5 million households living below the absolute p
(this household number is calculated on the basis of the total po
Nepal at 25 million, 5 members in a household and 30 percent 
population living below the absolute poverty line). The micro-credi
has not reached 30 districts out of the 75 districts of the countryThe financial
cooperatives and NGOs are still struggling to make their presence f
efforts at contributing to the task of poverty reduction.

Issues to be Addressed

Various issues need to be addressed to transmit the positive outcome
from well-developed, soundly-operated and properly regulated financia
markets to the real sector of the economy. Improving the financial system is
inevitable to overcome the aforesaid challenges, reduce vulnerabi
fragmentation, and increase the efficient intermediation and resourc
role of the financial system. Making and implementing sound framework for
ensuring macroeconomic stability, fostering competition, securing th
creditors, depositors and shareholders, facilitating the flow of in
credit as well as financial operations of the institutions, and ensu
do not take excessive risks becomes the prerequisite for attaining 
progress in the objective of the efficient financial market develo
improvement actions implemented in order to bring about the exp
outcomes in the financial system could be broadly referred to 
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introduction of the new NRB Act and legislations on debt rec
bankruptcy, secured transactions, banks and financial institutions
ordinance), companies, and securities transactions along with the i
of other measures of improvement Successful outcomes of the re-engi
work in the NRB, the management contract process in RBB and NB
prudential regulatory and supervisory framework as established by th
well as the government's and donor community's role in the financi
improvement exercise become crucial to make the health of the fi
system sound and the role of the financial system dynamic and effect

To make the financial system strong and supportive to the sustai
economic growth, economic fundamentals need to be made stronger th
prudent fiscal, financial, investment and monetary policies. The capital market
potential for enhancing financial resource generation and mobilizati
be fully tapped. Foreign institutional investors need to be encoura
in their investments through the securities market. The financial system should
be strengthened by improving its regulation, monitoring and sup
systems, reducing the level of NPA and narrowing down the spread b
the deposit and the lending rates. The improvement strategy should e
financial institutions are run in accordance with sound business pr
practices. The capability of the central bank for effective superv
financial institutions should be enhanced. Financial discipline based on
adequate provisions of disclosure and implementation of interna
recognized accounting and auditing practices and systems should be 
To enhance financial sector efficiency and effectiveness, competiti
policies should be further promoted. The government financial instit
have been under management contract and those that are under the pr
reform need to be restructured sooner so as to improve the health
institutions as well as control the weaknesses, ineffectiveness and 
the whole financial system. The micro-credit framework needs to b
effective, efficient and sustainable through the development of pro
legal and regulatory framework. After the current account converti
was effected in February 1993, capital account needs to be opened. 
the pace and sequencing of the capital account openness would hav
considered very cautiously. For example, it may be necessary to ope
accounts with maturities of one year and above before opening the s
capital movements. The exchange rate flexibility is another import
that needs to be reviewed to make the convertibility process highly
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and also sustainable for which the need for making the financia
competitive and strong is ever more urgent.

Financial System and Government Securities Market

Well-functioning markets in the government securities would be cru
enhancing the efficiency and effectiveness of the public debt man
function, especially in supplementing the development finance requir
the government for promoting sustainable economic development proc
the country. The basic goals of a government securities market are 
the fiscal authority with a market-based non-inflationary source 
financing, provide the central bank with instruments and markets
implementation of monetary policy, and to provide a benchmark yiel
and the basis for risk management to support the development of b
based money and capital markets. While the regular issuance o
government and private securities foster the growth of domestic 
market, development financing by government through increased recou
multilateral and bilateral sources of financing could restrict the d
such market. Improved government securities market help the monetary
operations through reinforcing the transmission of the monetary 
throughout the economy. Growth and sophistication in financial 
strongly helps in making the government securities market more comp
broader, deeper, reliable, dynamic and viable. A strong financial sy
be able to introduce the state-of-the-art technology and improve t
infrastructural base for fostering the government securities mar
developed, sound and efficient financial system would also contr
enhance the depth and diversity of the government securities mar
ensure enhanced liquidity, transparency, liquidity, attractive
diversified risk and maturity structures of the debt instrument
becomes easier and spreads get narrower in more liquid markets
transparent market, the availability of prompt and complete informa
trades and prices ensures the increased participation in the market
ensures that trades are completed quickly according tot he terms
Accordingly, the role and significance of the financial system in im
domestic debt operations of the government as well as that in cond
secondary market operations in the government securities, most not
Treasury Bills, in the context of monetary policy implementation ha
instrumental. Altogether 36 banks and financial institutions are
engaged to carry out the primary issue and the secondary market tra
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in the long-term bonds issued by HMG. The secondary market transact
the development bonds issued on the auction basis would be carr
through the Nepal Stock Exchange Ltd. Of the total outstanding gov
securities in mid-March 2006 (Rs. 88.2 billion), the financial sys
Rs. 79.9 billion or 90.6 percent of the total (NRB 22.2 percent, 
banks 56.8 percent and other financial institutions 11.6 percent
remaining Rs. 8.3 billion or 9.4 percent of the total, the individu
percent and other insitutions 3.3 percent. Instrumentwise, the fina
owned cent percent of the Treasury Bills (NRB 27.6 percent, commerc
percent and others 1.6 percent), 97.1 percent of the Development Bo
percent of the Special Bonds, 21.1 percent of the National Saving C
and 3.1 percent of the Citizen Saving Certificates. During the cu
year 2005/06 through mid-April 2006, the NRB absorbed liquidity amo
to Rs. 6.50 billion through nine reverse repos and Rs. 5.97 billion 
outright sales of the Treasury Bills. Similarly, the NRB injecte
amounting to Rs. 0.45 billion through two repos and Rs. 0.83 billio
two outright purchases of the Treasury Bills. During the period, th
standing liquidity facility (SLF) transactions amounting to Rs. 3
These observations make it abundantly clear that the role of the
system in developing and improving the government securities market
enhancing the efficiency of the monetary policy management thr
secondary market operations has been highly significant. Further gr
improvement of the financial system would definitely contribute to m
activities far more efficient and outcome-orineted.

Conclusion

To conclude, recognizing the positive role of the financial syst
economic development, efforts have been made to expand and improv
financial system of the country. Accordingly, Nepal’s financial s
undergone noticeable institutional and operational growth during th
decades. The availability of wide range of financial services and
competition in their delivery have been the other hallmarks of this growth
momentum. Notwithstanding this progress, the financial health of mo
government-owned financial institutions has remained largely unsati
As a consequence, the role of the financial system in the ec
development needs to be further strengthened. The various restruct
improvement exercises currently ongoing and contemplated in the Ne
financial landscape need to be focused and intensified so that t
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institutional deficiencies and structural inadequacies of the syste
and adequately addressed. These improvement measures when prope
implemented should become instrumental in contributing to the growt
orderly, stable and sound financial system that constitutes a prere
expedited economic growth and development process of the country. T
and maintain such a financial system, there is the need to int
cooperative and coordinated involvement of all the stakeholders 
financial system like the government, the central bank, the c
institutions, the donor community, the professionals, and the civil 

.
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Financial Sector Reform in Nepal: An Urgent Need of

the New Millennium

- Shiba Raj Shrestha*

1. Background

The focal point of the economic policy move was on globaliza
liberalization and privatization in early 1980s. However, ref
financial sector of Nepal started later than other countries. Th
with the International Monetary Fund for the Enhanced Struc
Adjustment Facility sets the frameworks under which reforms in ec
policies were initiated in early 1990s. Nevertheless, the reform process in
Nepal was implemented by the bureaucrats under the donors’ po
prescriptions. Various components of economic policy reforms 
carried in Nepal during the past two decades as part of structu
programs for promoting growth and financial stability in the cou
reforms in Nepal, like almost all other countries, have some comm
few unique features. In early 1980s, the emphasis of the economic
was on the fiscal side. Fiscal reforms were carried on the 
expenditure and borrowing side for the improvement. On the revenue
the tax levels and slabs were rationalized to expand the tax-
increase the tax revenue. Quantitative restrictions on imports 
withdrawn. Customs duties have been rationalized and brought 
substantially. The controls on the current account have been ph
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Nepal has also made some relaxations on capital account. Nepalese
exchange earners are allowed to retain their foreign exchange e
Foreign exchange earners are free to maintain foreign currency 
with the local banks. Exporters are also permitted to borrow i
currency from commercial banks. The Nepal Rastra Bank has taken
policy measure to provide refinancing against such loans in 
currency. Commercial banks are also allowed to retain any amou
foreign exchange with them. Suitable changes were also initia
industrial policy and foreign investment and foreign technology 
policy. With a view to attracting foreign investment, Nepal h
removed restriction on repatriation of foreign capital investe
country and earnings from such investment. Single window facili
been provided to both domestic and foreign investors. Along wi
external sector reforms, Nepal has also initiated financial sect
Removal of credit ceilings, differential interest rates, margin r
and deregulation of interest rates were the key reform measures. 
been emphasizing on indirect monetary policy instruments such a
rate; variable cash reserve requirement and open market operatio
financial sector reform initiatives have been directed to imp
situation plaguing the government-owned banks and financial inst
and achieve soundness of the entire financial system. These are basically
the system’s regulatory framework and its corporate culture. A key element
in the financial sector reform process is to ensure that the 
environment is at par with the risk level. 

The reforms were also crucial to improve efficiency of the f
intermediation, consolidate the gains of the past reform efforts,
more investible resources to the financial sector and ensure st
sustainability of the Nepalese financial system. It would also
reducing the vulnerabilities to the crisis situations and other 
that could likely be associated with the evolving financial systeA strong
and independent central bank with significant breakthroughs 
structure, autonomy in regulation and supervision of the financia
Nepal. The liquidity and capitalization of Nepalese banking and 
system have been improved noticeably over the last few years. Len
the private sector is rising swiftly. However, there is a small
chorus of dissenting voices, warning of excess liquidity and insta
reforms have addressed fundamental problems in the financial
corporate sector, including weaknesses in the legal, regulat
institutional environment.
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Financial sector reform has been realized as a very important dime
sustainable development and overall economic growth of the cou
Thus, all the players such as the HMG/N, the Nepal Rastra Bank a
banking and financial sectors have key roles to play in the 
particularly in a liberalized economic environment. For this, we n
vision, a changed mindset and new role to be played by all the
while implementing the financial sector reform program in Nepal.

2. What is a Financial Sector Reform Program?

The financial sector reform means liberalization of the financia
putting the private sector in decision making process for determining who
gets credit and at what price. It also helps in establishing a
prudential supervision for the general social interest. Thus, t
sector reform is to establish a modern financial system capable o
the brain of the economy and allocating the economy’s resources
most productive way. The market economy requires a change in the 
government, rather than the elimination of all government acti
providing an environment within which the private sector ca
efficiently. More robust financial systems are less vulnerable to fin
fragility. Financial fragility can impose heavy costs on taxpayers
the real economy through reduced availability of credit and othe
such as payments. Financial sector reforms can contribute to en
robustness through three mechanisms, viz., reducing government dire
credit to uncreditworthy borrowers; restructuring distressed ba
strengthening prudential regulation and supervision. Hence, a sound and
efficient financial system is an important prerequisite for gr
private sector development.

3. Rationale of the Financial Sector Reform Program in Nepal

The rationale of the financial sector reform program in Nepal is to build more
efficient, robust and deeper financial systems, which can support 
of private sector enterprises. Besides, the program is also expected to creat
a sound, prudently managed and well-supervised financial sector i
which is competitive, dynamic and capable of contributing towards
economic stability and sustained economic growth. In view of the
financial sector reform program in Nepal is expected to con
immensely toward promoting economic growth by mobilizing an
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allocating resources efficiently, developing capital markets for
long-term productive investments, improving domestic saving 
investment levels. The reforms are instrumental to improve the h
the financial system through the strengthened legislative, manag
corporate governance.  Hence, financial sector reform is inevitab
growth, efficiency, stability and sustainability of the econ
financial systems and supporting poverty reduction goals.

The financial sector reform program in Nepal also envisages to improve the
financial intermediation and build a strong and stable financial 
promoting economic growth and reducing poverty. Other outcomes o
reforms are to establish effective supervisory and regulatory 
improve and update the legal and judicial framework and reduce tnon
performing assets. But improving the regulatory framework cannot be
undertaken in isolation from the rest of the elements of the
process. The bottom line for all these reforms is to prevent future 
upgrading the risk management capability of banks and non-bank fi
institutions.  

4. Challenges of the Financial Sector in Nepal

The main challenge to the financial sector reform is to create so
and healthy financial system in the economy. The huge intermediat
and inefficiencies have remained the major drawbacks of the Ne
banking and financial system to channalize adequate resources on
possible cost to promote sustained growth momentum, build 
institutional capacity to identify and tackle the problems in t
system, increase the autonomy and capability of central bank for
and implementing respective policies. The host of challenges is 
financial position of most of the government-owned financial ins
negative net worth and huge accumulated losses of the two gover
owned commercial banks, higher proportions of non-performing asse
large interest rate spread between lending and borrowing rates in 
financial sector. Apart from these, there is predominance of the
financial system with high interest rate differentials between the
informal sectors of the economy. The boundary of the formal fi
structure has not been expanded as desired with limited mobiliz
resources. As an indicator of weak financial system, the deposi
not received attractive interest rates while the borrowers and inv
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suffered from larger cost of capital. Small depositors are discou
opening their accounts and carrying out transactions in some of
called modern banks, which are giving less consideration to retai
banking. Meanwhile, the two large domestic banks are plagued
problems like operational inefficiencies, managerial deficiencies
clientele relations caused by poor sense of ownership, poor s
responsibilities and poor sense of belongingness.

5. Current Status of the Financial Sector Reform Program in Nepal

The past reforms have also facilitated the growth of non-bank financial
institutions, such as development banks, leasing and finance companies.
non-bank financial institutions provided some diversification in lending
products and competition for deposits with the commercial banks
should in turn lead to an improvement in the quality and lower 
services offered to the public, as banks and non-bank financial institutions
compete for business. Competition may also encourage banks and non-bank
financial institutions to provide a broader range of financial products i
attempt to attract business. Increased competition stimulate
improvements in financial services. Some of the new entrants int
longer openings hours, cut queues in banking halls and provide
personalised services. A number of innovations occurred and new p
were made available: these included credit and debit cards, automa
machines, interest bearing current accounts and savings accounts wi
books. Cheque clearing has been speeded up. Competition for de
increased in the urban areas, with both price and non-price competi
is more competition for corporate clients, especially from the entr
joint venture banks. The government-owned banks are making effor
improve services and to provide services oriented to customer needs

With the assistance of the World Bank, DFID and HMG/N, the Nep
Rastra Bank undertaking a financial sector reform program to s
strong and robust financial system in Nepal. The reform actions e
to bring the new Nepal Rastra Bank Act. The Nepal Rastra Bank Act
provides more autonomy to the central bank in the spheres of f
sector policy formulation and increases its capability for effec
implementation. Meanwhile, the supervisory and oversight function
central bank has also been substantially strengthened. The 
promulgated Debt Recovery Act, 2001 has speeded up the recovery pr
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of the pending loans and contribute in reducing the share of 
performing assets of the banking system. Similarly, the amendment
Foreign Exchange Regulation Act brings further liberalization 
foreign exchange system. The Banks and Financial Institutions Or
(BAFIO) have also encompassed the regulation of all the deposit
institutions like the commercial banks, development banks and 
companies in one umbrella legislation. Likewise, the amendment 
Financial Intermediary Institutions Act has enhanced the covera
effectiveness of such institutions, resulting in greater 
intermediation process in the rural areas of Nepal. The op
capabilities of the Securities Board and Nepal Stock Exchange ar
improved through necessary legislative and operational refinements

As the outcome of the reforms, the Nepal Rastra Bank has issued 
new international standard directives to the commercial banks a
bank financial institutions to ensure corporate governance, bring desirable
institutional growth and operational improvements, improve the 
confidence and contribute to the overall stability of the financ
Similarly, paid-up capital requirement for the commercial banks 
bank financial institutions has been raised substantially. An in
standard inspection manual has been implemented for the effective
the inspection and supervision of the banks and non-bank fin
institutions. Hence, the financial sector reform programmes have led to
substantial improvements to the regulation and supervision of the
system. Capital adequacy requirements identical to the Basle Acco
adopted. Restrictions were imposed on large loan exposures, inside
and investment in real estate and non-banking business. Central ban
issued directives on loan classification and provisioning. The
legislation gave the central bank greater flexibility to issue
directives. It also gave a degree of authority to intervene in the
distress. Supervisory capacities, methodologies and procedures w
strengthened with increased staffing levels, technical assistance 
for supervisors. Offsite reporting was revamped demanding more tim
relevant data from the banks. More regular onsite inspections, fo
prudential issues, have been carried out.

Despite many positive reforms, the country's financial sector 
passing through a very critical phase. Restructuring of Rastriy
Bank and Nepal Bank Limited for their sound management, bet
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technical capability and improved financial operations is the ot
currently under implementation. The professional management t
headed by the foreign banker is running these banks in a prudent
The new managements are trying at their best to rescue the count
oldest banks. In addition to taking the day-to-day control o
managerial processes and operational activities of the bank
management teams have also been responsible to stabilize the ban
restore their financial health to an acceptable level, plan th
control process so as to increase profitability, recover the ex
portfolio, improve the assets and liabilities structure, make 
strong and operationally viable, develop and strengthen the ac
capacities, develop and implement comprehensive human resour
policies, design and implement information technology plan and ev
preparing them for privatization in the hands of safe and sound pr
bankers of repute.

The tenure of management team in the Nepal Bank Limited has b
extended to 21 July 2007 for two years period and also for the 
Banijya Bank till 15 January 2008. In the fiscal year 2061/62, th
of NBL and RBB were respectively found to be Rs.1.73 billion and R
billion. The net profit for the first half year of the fiscal ye
recorded Rs. 353.3 million for the NBL and Rs.409.2 million for t
However, the non-performing assets of these banks show a mise
picture standing at more than 50 percent of the total credits. T
audit of these two banks was accomplished for fiscal year 2061/
total staff strength of these banks have been reduced to 2,979 fo
and 3,369 for the RBB at 2062 Poush end. These new findings 
prompted Nepal Rastra Bank to go ahead with greater in-depth supe
and remedial measures for the private sector banks. The banking 
also complemented by other reform initiatives in the capital mark
and judicial improvement and capacity building of necessary fi
institutions.

Though, little progress has been made in restructuring of th
government banks, the future of these banks has not been resolved
these banks has yet demonstrated conclusively that it can be comm
viable on a sustained basis, despite costly and lengthy rest
programmes. These banks have made progress in cutting costs and rec
loans and may have a viable future if they can build a base of cr
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borrowers. The HMG/N will have to decide either to close these ban
or to sell whatever parts of them are saleable to the private 
alternative would be further waste of scarce financial resour
eventually larger costs to government budgets.

In-house restructuring activities are proceeding in full swing i
Rastra Bank as part of the financial sector reform. The Nepal Ra
is dedicated to encourage strict financial discipline in order to
default trend by enhancing competitions, efficiencies and contro
unprofessional conduct. In this course, various reengineering p
were launched in the Nepal Rastra Bank to ensure robust growth 
Nepalese banking and financial system.

The reforms are still ongoing and future policy reforms will have 
several key issues, including bank-licensing policy, the future of 
owned banks, development of non-bank financial institutions and f
system regulation. Further, new entry by banks and non-bank fi
institutions should be encouraged but licensing policy should be 
cautious both to ensure the integrity and expertise of new entra
avoid supervisory capacities being overwhelmed by the numbers of f
institutions needing supervision. The entry of domestic private se
and non-bank financial institutions can widen the range of financi
and access to credit, especially of small and medium enterprises an
more competition, particularly in retail banking markets.

Even with more new entry from the private sector, a commercially 
banking system is likely to have a relatively narrow focus. Rural b
lending to small farmers is unlikely to be commercially viable bec
high administrative and information costs involved and the diffi
enforcing loan repayment. Commercial banks rarely have the exp
needed for lending to small farmers, their lending procedures are 
and some do not have a rural branch network. The banking system 
unlikely to provide long-term finance, especially in the u
macroeconomic conditions prevailing in Nepal. Consequently it w
necessary to encourage the growth of different types of non-bank 
institutions to serve the segments of financial markets which are unattractive
to the commercial banks. Leasing companies provide a potentially
vehicle for short to medium term asset financing for small and 
enterprises. Thus, leasing should be commercially viable, but 
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framework needs to be conducive to leasing and it is also essentia
that leasing companies are subject to prudential regulation and su
they are to mobilise funds from the market.

As the country’s financial institutions are facing major economic
due to non-performing assets, the Nepal Rastra Bank has been pus
financial reforms package to change the situation. The board of d
the Nepal Rastra Bank has already announced the vision and mi
statements with concrete strategic objectives. The Nepal Rastra 
also formulating corporate strategic plan to enable it in adapti
changes posed by the economic globalization process and respond 
demands in policy and operational front. A Strategic Planning Co
has been formed under the coordination of the Board Member 
promulgate an appropriate strategic plan of the Nepal Rastra Ban
next five consecutive years.

Following miserable performance, the central bank is also plan
initiate an appropriate reform program for the Nepal Indu
Development Corporation and the Agriculture Development Bank
However, there is a great concern to bring contractual saving in
like Employees Provident Fund and Citizen Investment Trust unde
regulatory and supervisory domain of the Central Bank. The centr
should also wish the Nepal Stock Exchange to perform in a trans
predictable and stable manner to mobilize long-term capital 
industrial sector. The mandatory preparations have been carried o
establishment of the Assets Management Company in Nepal. Similarl
proposed legislation on second tier institutions, money launderin
and acquisition, bankruptcy and business closure would signif
improve the financial legislative and regulatory regime.

6. Financial Sector Reform Program and Financial Stability in Nepal

The banking and financial sector has to play a crucial role in th
development of the country by facilitating the intermediary proces
efficacy and efficiency of the banking and financial system, all 
non-bank financial institutions have to be prudent and have com
orientation in their activities. The banking business has to be c
commercial basis with social orientation. The banking activities s
be compliant with the regulations issued by central bank and shou
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directed by the government and other interested parties to serve 
interest.

The revised prudential legislation incorporates regulations modelle
of the developed countries, such as the Basle Accord. But these m
adequate for developing countries where accounting standards are we
economic conditions less stable. In several respects banks and non-bank
financial institutions may be more vulnerable to distress, which may justi
imposing stricter regulations, such as higher capital adequacy ra
risk weightings for interbank loans and a complete ban on insider 
is the case in Nepal.

Financial stability refers to the smooth functioning of the finan
and institutions but it does not mean absence or avoidance of c
presence of conditions conducive to efficient functioning withou
disruption. The financial stability objective is shared with a s
policy bodies and professional bodies but the primary responsib
overall financial sector efficiency and stability generally res
central bank. The likely reasons for such a responsibility are 
elements contributing to financial stability, viz., the oversi
financial infrastructure; regulation and supervision of financial
crisis management and provision of liquidity and macro financial 
There is rationale to believe that the financial reform process i
greatly aided in strengthening and reinforcing financial stabi
financial sector has acquired the strength to absorb shocks,
facilitated by regulatory actions. The financial system is now 
resilient contributing to public confidence and overall stability

At this stage, the confidence generated by impressive macroeco
performance and the modest success in implementing financial 
reforms has intensified pressures for significantly accelerating 
external financial liberalization. The issue of setting the pace
liberalization revisits the issue of trade-off between sustained 
growth rate that could potentially turn volatile and unstable. 
necessary to add to the pace of growth, it is also equally im
minimize the risks of instability. The experience shows that m
desirable pace of financial liberalization was often followed by
instability and crises. Avoiding crises is ultimately a 
responsibility. The approach to managing the financial sector, th
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instruments and the timing and sequencing of policies are mat
informed judgment. Some thoughts on the issue of financial stabil
current context are perhaps in order. Low growth accompanied by high
inflation is a nightmare for a central banker. High growth couple
inflation is indeed a central banker's dream. The perceived ri
mainly out of global imbalances and outlook for oil prices, part
the light of emerging geo-political situation. Thus, risks do no
but they get transferred to another part of the system.

Despite the reforms, the Nepalese financial sector still faces a
constraints to the effective regulation and supervision of the fina
There is a shortage of qualified professionals in the Nepal Rastra
bank supervisors require substantial training in the specific te
bank supervision. Political interference is another constraint. 
Nepal Rastra Bank has gained more authority to act independe
government retains a lot of both formal control and informal i
Despite financial liberalisation and increased competition in 
markets, interest rates were still prohibitively high because o
domestic borrowing requirements of the HMG/N, which are financed
the auction of Treasury Bills/Bonds in which most commercial ban
non-bank financial institutions invested heavily. While this has encouraged
banks and non-bank financial institutions to finance commercial activities
with quick and assured returns, it has deterred them from provid
term capital to finance the fixed investment necessary for the de
activities. The banks and non-bank financial institutions will provide long-
term capital only when they are convinced that the economy has st
i.e., in an environment of low inflation and restrained growth 
supply.

7. Conclusion

Most structural reform program takes time to design and implement
the initial impact is mostly painful, the benefits are less appar
are spread over a longer period of time. Hence, significant politi
is often needed to see the financial sector reform process th
conclusion. The cooperation of the legislature is crucial in putting in place
reforms that are expected to have a major impact on the banking
and the economy. In terms of enforcement, a key factor is the d
independence of the supervisory authorities from other gover
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agencies and from other vested interests. This inspires greater confidence
from the private sector, which determines the success or failu
financial sector reform process in Nepal. In line with the objective of the
financial sector reform program, the draft legislations for the
institutions, anti-money laundering, secured transactions, insol
assets management company have submitted to the government for th
enactment of bills. To enhance the inspection and supervision ca
according to international standards, a study relating to the eff
New Capital Accord (Basel II) in the Nepalese context is goi
Moreover, necessary enforcement measures would be introduced 
strengthen the financial information system of the Nepal Rastra Ba

The reforms facilitated both financial deepening and an increase
lending to the private sector. Nepal has also experienced some n
from private sector banks but the increase in competition and its
efficiency was limited. The new entrants brought some benefits in
improved services and wider access to credit, but some banks are c
as troubled banks due to the non-compliance of NRB regulations. Financial
sector reforms have no doubt drawn the attention of the HMG/N
efficient financial systems. There has been some improvement 
efficiency of the banking system itself. Competition has been in
Lending to government enterprises is now based on commercial cr
Rules governing the operation of banks and non-bank financial ins
have been strengthened. Regulatory and supervisory systems of the
Rastra Bank have been enhanced despite weak capacities to enfor
new rules. Last but not the least, much remains to be accomplish
area of divestiture of government owned banks (NBL and RBB) 
HMG/N.
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Role of Decision-Making: Nepalese Perspective

- Biswo Narayan Shrestha*

Decision-making, both in the public and the private sectors, dete
character, quality and efficiency of the economic development p
Decision-making in the public sector primarily remains a very del
tough responsibility, with the consequences of the decision perva
whole economy. If the decision is sound, it will have positive ef
economy whereas an unsound decision could deter the development pr
itself. In under-developed countries, resources are limited, so m
most efficient use determines the depth and pace of the economic dev
To make sound decisions, the decision-maker should be entirely pro
in the work culture and aptitude and the overall socio-economic syst
provide support and incentives for the sound decision-making. Ther
also be a system where irresponsible and unobjective decision-makin
be penalized. If we make and encourage good decisions, the developmen
process will be strengthened. Similarly, if we make and encourage 
decisions, the development process will be weakened. This is 
differentiates between a developed country and an under-developed 
So, the choice as well as the responsibility is ours.

Decision-making in Nepal, as elsewhere, has distinct characteristics
on the type of the entity that makes the decision. The entities 
decisions would fall under the private sector and the public sector
private sector, the decision-makers are the individuals (household
private organizations. Under the public sector, the decision-make
various organs of the government and the offices under them as wel
government-owned organizations. Decision-making, both under the publ
the private sector, would involve various considerations which need 
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care of in the context of accomplishing the goal underlying the 
making under the given constraints and limitations. The basic n
decision-making is to maximize the benefit and reward and, at the s
reduce the cost and loss. The main issue in the decision-making p
whether there exists appropriate and adequate framework of decision
to take into account the cost, benefit, risk and reward bearing on t

It is generally noticed that the private individual would make d
assessing and analyzing in depth the various considerations invo
decision simply because all the risk and cost consequences of the
would be individualized. The benefit and positive effect of the deci
accruing to the individual or his family, the individual would be ve
gathering and analyzing information and would apply his faculty of 
very painstakenly and sincerely before making a decision. In other 
individual would strive, to the extent possible, to make decision that gives him
the optimum level of satisfaction through his goal fulfillment at t
individual cost. Hence, the individual would leave no stone unturne
the decision sound and optimal on the basis of the available info
well as his expectation, preference and choice. Since the decision
based on as objective, correct and comprehensive information and an
possible, the decision would turn out as the optimal one, given 
function and the availability and accuracy of the relevant informati

Decision-making by the private organization would also be largely
nature of the individual decision-making. Such organization would 
position to make informed and better decision by collecting, compi
analyzing comprehensive information so as to better understand and r
probable risk and reward profile associated with the decision. How
individual who makes decision on behalf of the private organization
be wholly responsible for the negative consequences of the decision
happens in the case of the private individual decision-maker. In s
the probability of making sound decision might not be that high. It
be forgotten that there have arisen some managerial, professional 
corporate governance problems in some of the private organization
individuals responsible for decision-making have preferred to unde
assessment process of risk and cost elements and given increased wei
individual preferences for benefit and reward. Hence, it is essen
private organization to introduce and implement the principles of 
governance and transparency along with reducing the descretionary p
the decision-maker. Enhancing professional culture and putting int
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modern system of organization, management and technology would also
improve decision-making. In such a case, decision-making by the 
organization would enhance the effectiveness of the decision, 
contributing immensely to the economic growth process of the nation.

The decision-making in the public sector is associated with various 
distortions and pitfalls. As the benefit and reward accrue to the 
institutions and the associated cost and risk is also borne by them
arise a possibility of not properly assessing both the benefit an
public sector decision-making process. Also, the decision-maki
particularly characterized by the tendency of transferring the cost
the decision to the public at large.  As the individual making the d
public sector does not feel to appropriately internalize the co
considerations so essential in the decision-making process, such
would mostly produce negative effects and consequences. The public d
making, because of the lower weight asigned to the cost and risk asp
decision, would thus result in many distortions and inefficiencies.
of the unsatisfactory assessment of the benefit and cost due to the
the responsibility of the individual decision-maker for the wrong
resources could be wasted and sub-optimally utilized. In this way, 
resources allocated through the public sector would be unproductive
the economic growth and development process inefficient and ineffect
monitoring and auditing mechanisms in the public sector have not g
priority to the work of assessing and evaluating, through the perspe
productive use of resources and the impact on the economic growth
decision made by the decision-maker. Consequently, weak, uninforme
biased decisions are bound to occur, making the public sector 
unfavourable for economic growth. Personal favouritism, red
transparency, subjective consideration and lack of well-established 
in the process of decision-making in the public sector would thus 
capability and effectiveness of the public sector as a whole. So, m
sector decisions sound, objective, unbiased and professional woul
immense help in fostering the economic growth of the nation. Oth
public sector would suffer from high negative consequences o
irresponsible decisions of the unaccountable public sector decision-

It may be useful to note that the decision-making in the Nepal Ra
(NRB), despite it being in the public sector, has been charact
professionalism, objectivity and well-founded on the facts and figures.
Because of this, NRB has been able to discharge its central 
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responsibilities more efficiently and effectively. Although some of
beyond the regulation and control of the NRB have sometimes cr
problems in the attainment of the monetary policy goals like the cu
price level attributed to the domestic tax and international oil p
decision-making at the NRB level has almost always been sound and fa
for the economy of Nepal. Some examples from the domestic d
management and open market operations exercises of the NRB also su
this fact. Over the years, the proportion of the government securiti
the NRB has been consistently falling, with the proportion of the
system, other institutions and the public similarly rising. The N
Bank Act has also specified the ceiling of the amount of the go
securities in the ownership of the NRB at 10 percent of the previ
year's government revenue. Up to mid-April 2006, the NRB has off-
treasury bills in its ownership amounting to Rs.5.97 billion throu
purchase auction with the purpose of stabilizing the financial marke
as a part of the monetary management operations. Similarly, a total
Rs.5.50 billion has been absorbed through various reverse repo aucti
this period. Although NRB will lose a large amount of interest on 
such secondary market transactions, these operations have been carr
improve the liquidity management in the financial system. Thus, 
decision to contribute to the health of the financial system and 
operations through liquidity management even at the cost of its pr
exhibits the objectivity and professionalism that characterize th
making of the NRB as the central bank of the country.
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cNksfnLg t/ntf Joj:yfkg tyf ;/sf/L C0fkqsf] bf];|f] ahf/ sf/f]jf/cNksfnLg t/ntf Joj:yfkg tyf ;/sf/L C0fkqsf] bf];|f] ahf/ sf/f]jf/

 

- gf/fo)fk|;fb kf}*]n∗

1= ljifo k|j]z (Background):

;/sf/n]] cfk\mgf] cfDbfgL cyf{t /fh:j / j}b]lzs cg'bfgsf] t'ngfdf vr{ a(L
ePsf] cj:yfdf o:tf] ljQLo #f^f (Fiscal Deficit) afx\o ;|f]taf^ j}b]lzs C)f
lnP/ / cfGtl/s ;|f]tsf] ?kdf s]Gb|Lo a}+s, jfl)FHo a}+s / ;j{;fwf/)Faf^ C)f
lnP/ k"lt{ ub{% . ;/sf/ jf /fHon] o;/L p&fpg] C)fnfO{ g} ;fj{hlgs C)F
jf /fi^« C)f (Public Debt) elgG% . oL ;|f]tx?dWo] s'g ;|f]tdf slt;Dd lge{/
x'g] eGg] tYo ;/sf/sf] C)f Joj:yfkg ;DaGwL /)fgLltdf lge{/ ub{% .
;/sf/nfO{ C)fsf oL ljleGg ;|f]tx? ;dfg?kn] ;xh eg] gx'g ;Sb%g\ . afx\o
;|f]taf^ j}b]lzs C)f lnP/ Go"g ljQ k"lt{ ubf{ /fhg}lts cj:yf / ljlgdo
hf]lvd ljrf/)fLo tTjx? x'g cfp¤b%g\ . s]Gb|Lo a}+saf^ C)f lnO{ ljQLo #f^f
k"lt{ (Monetization of Fiscal Deficit) ubf{ d'b|f k|bfodf j[l$ x'g uO{ d'b|fl:kmltsf]
b/nfO{ pko'Qm / jfl~%t:t/df /fVg] df}lb|s gLltsf] k|fylds p@]Zodf g} vnn\
k'Ug uO{ cfly{s cl:y/tf l;h{gf x'g ;Sb% . jfl)fHo a}+sx?af^ C)f lnO{
ljQLo #f^f k"lt{ ubf{ jfl)fHo a}+saf^ lghL If]qdf hfg] nufgLof]Uo ;fwgdfly
;/sf/sf] bfjL a(\g uO{ lghL If]qdf kof{Kt shf{ k|jfx x'g g;Sbf (Crowding
Out) cfly{s ls|ofsnfkx?sf] k|j${gdf k|lts"n c;/ kg{'sf ;fy} o;n] ubf{
Aofhb/ klg k|efljt x'g k'Ub% . ;j{;fwf/)Faf^ C)f lnO{ ljQLo #f^f k"lt{
ubf{ k|ToIft: d'b|fk|bfo a[l$ gePtfklg jfl)fHo a}+lsé If]qsf] lgIf]kdf sdL cfO{
cGtt: Aofhb/ k|efljt x'g ;Sb% . To;y{, ;dli^ut cfly{s gLltsf ljleGg
lj/f]wfefifk")f{ p@]Zox?nfO{ ljrf/ u/L /fi^« C)fsf] ;d'lrt Joj:yfkgdf hf]*
lbg' kg]{ x'G% .

/fi^« C)f Joj:yfkg ;DaGwL sfo{nfO{ ;g\ 1980 sf] bzssf] cGTo;Dd df}lb|s
gLltsf] lj:tfl/t ?kdf g} lng] ul/Psf] lyof] . ;g\ 1990 sf] bzsaf^ o;nfO{

                                                
∗ lgb]{zs, g]kfn /fi6« a}+s, /fi6« C0f Joj:yfkg ljefu .
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nfut / hf]lvdaLr pko'Qm tfbfTDo x'g' kg]{ dfGotfdf cfwfl/t ljlzi^
p@]Zo;lxtsf] Pp^f %'^\^} ;fj{hlgs gLltsf] ?kdf :jLsf/ u/Lof] . df}lb|s
Joj:yfkg (Monetary Management) / C)f Joj:yfkg (Debt Management) aLr
pko'Qm ;dGjo sfod x'g' h?/L x'G% / of] Toltj]nf cem a(L cy{k")f{ dflgG%
ha d'n'ssf] s]Gb|Lo a}+sn] oL b'j} e"ldsf cyf{t df}lb|s Joj:yfks / C)f
Joj:yfkssf] e"ldsf lgjf{x u/]sf] x'G% . /fi^« C)f Joj:yfkgsf] k|d'v p@]Zo
hf]lvdsf] dfqf ;d]tnfO{ ljrf/ u/L ;s];Dd Go"gtd nfutdf ;/sf/sf] ljQLo
cfjZostf Pj+ e'QmfgLsf] bfloTj k'/f ug'{ xf] eg] o;sf] ;xfos p@]Zodf
d'n'sdf ;/sf/L ;'/If)fkqx?sf]nflu ;Ifd ahf/sf] ljsf; ug'{nfO{ lng] ul/G% .

2= C)fkq ahf/ (Bond Markets):

;/sf/L ;'/If)fkqx?sf] ahf/nfO{ k|fylds / bf]>f] ahf/ u/L b'O{ efudf ljefhg
ul/Psf] x'G% . C)fkqsf] k|fylds ahf/ (Primary Market) df gof+ C)fkqx?
lgisf;g ul/G% / o:tf] ahf/df C)fkq hf/L ug]{ lgsfo cyf{t ;/sf/ /
vl/bstf{ jf nufgLstf{aLr sf/f]jf/ x'G% . k|fylds ahf/df lgisf;g eO;s]sf]
C)fkqsf] :jfldTjstf{n] laqmL ug{ rfx]sf]] cj:yfdf cGo O{R%'s vl/bstf{n] vl/b
ug{ rfx]df o:tf] sf/f]jf/ C)fkqsf] bf];|f] ahf/ (Secondary Market) cGtu{t
x'G% . ;fwf/)ft: ;/sf/L C)fkqsf] k|fylds ahf/ C)f Joj:yfkg;+u (Debt

Management) / bf]>f] ahf/ df}lb|s Joj:yfkg;¤u (Monetary Management)

;DalGwt x'G% . t/, s]Gb|Lo a}+sn] slxn]s¤fxL clws t/ntf k|zf]rg ug]{
p@]Zon] nfut :jo+ cfkm}n] Joxf]g]{ u/L cfk\mg} a)* klg lgisf;g ug]{ ub{% /
o:tf] cj:yfdf lgisf;g k|fylds ahf/ cGtu{tsf] ePtfklg o;n] df}lb|s
Joj:yfkg;+¤u ;/f]sf/ /fVb% . oxf¤ vf;u/L t/ntf k|If]k)f tyf Joj:yfkg /
bf]>f] ahf/ s/f]jf/ ;DaGwL ljifodf rrf{ ug{ vf]lhPsf]n] k|:t't ;Gbe{ oxL
ljifodf g} s]Gb|Lt /xg] % .

3=3= t/ntf Jojt/ntf Joj:yfkg ;+/rgf :yfkg ;+/rgf (Liquidity Management Framework):

s]Gb|Lo a}+ssf] t/ntf Joj:yfkg ;+/rgfdf a}+lsé If]qsf] t/ntf k|If]k)f tyf
Joj:yfkgnfO{ dxTjk")f{ :yfg lbOPsf] kfO{G% . df}lb|s gLltsf k|ToIf
pks/)fx?sf] k|of]u x'g] cj:yfdf t/ntf k|If]k)f ;+/rgfsf] ^*\sf/f] vf¤rf] dxz';
ul/+b}g / o:tf] cj:yfdf s]Gb|Lo a}+sn] Aofhb/df x]/km]/ u/]/, shf{ lgb]{lzt
u/]/, shf{ ;Ldf tf]s]/ / j}wflgs t/ntf cg'kft tf]s]/ k|ToIf ?kdf a}+lsé
If]qdf x:tIf]k ug{ ;Sb% . df}lb|s gLltsf ck|ToIf tyf ahf/d'vL pks/)fx?sf]
k|of]u x'g] cj:yfdf jfl)fHo a}+lsé If]qsf] t/ntf dfu / cfk"lt{aLr pko'Qm
;+t'ng sfod ug]{ p@]Zon] t/ntf cg'udg tyf k|If]k)f ;+/rgf a(L dxTjk")f{
&flgG% .
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t/ntfsf] dfu / cfk"lt{ s]Gb|Lo a}+ssf] jf;nft af^ lgwf{/)f ug{ ;lsG% .
t/ntf k|If]k)f tyf Joj:yfkg ;DaGwL ljZn]if)fnfO{ ;lhnf] agfpgsf] nflu
s]Gb|Lo a}+ssf] ;+lIfKt jf;nftnfO{ cfwf/ agfpg ;lsG% . s]Gb|Lo a}+ssf]
jf;nftsf] bfloTjtkm{ rngrNtLdf /x]sf] d'b|f (Currency in Circulation) / a}+s
;+lrlt (Bank Reserves) u/L b'O{j^f k|d'v bfloTjx? /x]sf x'G%g\, h;nfO{
cfwf/ d'b|fsf] pkof]u (Uses of Base Money) klg elgG% . a}+lsé If]qsf]
cNksfnLg t/ntfsf] dfunfO{ a}+s ;+lrltn] O+lut ub{% . To:t}, ;DklQtk{m v'b
j}b]lzs ;DklQ, ;/sf/dflysf] v'b bfjL, jfl)fHo a}+sdflysf] v'b bfjL / cGo
v'b ;DklQ u/L rf/j^f ;DklQx? /x]sf x'G%g\, h;nfO{ cfwf/ d'b|fsf] >f]t
(Sources of Base Money) klg elgG% .

cNksfnLg t/ntf k|If]k)f tyf Joj:yfkgsf] k|d'v p@]Zo g} t/ntfsf] l:yltdf
;xh (+uaf^ kl/jt{g Nofpg ;lsg] u/L s]Gb|Lo a}+sn] pko'Qm ;"rgf ;+oGqsf]
l;h{gf ug{' xf] . a}+lsé If]q;¤usf] t/ntf k|If]k)faf^ dfq yk (Add or Inject) jf
k|zf]rg (Withdrawal or Absorb) ug{' kg]{ t/ntfsf] kl/df)f lgwf{/)f ug{
;lsG% . t/ntf k|If]k)f (Liquidity Forecasting) n] t/ntfsf] clws jf Go"g
kl/df)f lgwf{/)f u/]kZrft dfq t/ntf Joj:yfkg (Liquidity Management)

cGtu{t s] s:tf pks/)fx?sf] k|of]u s]Gb|Lo a}+sn] ug]{ eGg] s'/fsf] to
ul/G% . t/ntf k|If]k)f ;DaGwL sfo{ lg/Gt/ k|lqmof xf] / ;xL, z'$ / ;fdlos
k|If]k)fsf] nflu ;Da$ x/]s gof¤ ;"rgfnfO{ ;d]l^Psf] x'g' kb{% . a}+lsé If]qsf]
t/ntf cg'udg, k|If]k)f tyf Joj:yfkg ug]{ ;dofGt/fn eg] ;+:yfut ;+/rgfdf
e/ kb{% . jfl)fHo a}+sx?n] cfk\mgf] lgIf]k bfloTjsf] lglZrt k|ltztsf b/n]
clgjfo{ ?kdf s]Gb|Lo a}sdf df}Hbft (Reserve Requirement) sfod ug'{ kg]{
cj:yfdf t/ntf k|If]k)f tyf Joj:yfkg ;DaGwL sfo{sf] ;dofGt/fn klg clgjfo{
df}Hbft sfod ug'{ kg]{ cjlw (Reserve Requirement Maintenance Period) ;/x
g} x'G% . clgjfo{ ?kn] s]Gb|Lo a}+sdf df}Hbft sfod u/L/xg' gkg]{ cj:yfdf eg]
t/ntf k|If]k)f tyf Joj:yfkg ;DaGwL sfo{sf] ;dofGt/fnnfO{ s]Gb|Lo a}sn]
;fdfGot: df}lb|s x:tIf]k (Monetary Intervention) ug]{ ;dofGt/n;+¤u tfnd]n
ldnfp¤b% .

4=4= t/ntfsf] dfu t/ntfsf] dfu (Demand for Liquidity or Bank Reserves):

s]Gb|Lo a}ssf] lgb]{zgfg';f/ u|fx\o lgIf]k (Eligible Deposits) sf] lglZrt
k|ltztsf b/n] clgjfo{ df}Hbft (Required Reserve) sf] ?kdf s]Gb|Lo a}sdf
sfod ug'{ kg]{ / cfk\mgf] e'QmfgLsf] bfloTj ;DaGwL clglZrttfaf^ aRg cyf{t\
;ts{tfsf] nflu clgjfo{ df}Hbftsf cltl/Qm sfod ug]{ clws df}Hbft (Excess
Reserve) u/L jfl)FHo a}+sx?n] log} b'O{ k|of]hgsf nflu t/ntfsf] dfu ug]{
ub{%g\ . t/ntf k|If]k)f ug]{ k|of]hgfy{ s]Gb|Lo a}sn] ;du| a}+lsé If]qsf]
t/ntf;¤u g} a(L ;/f]sf/ /fVb% / o:tf] t/ntf eGg' g} jfl)FHo a}+sx?n]
sfod u/]sf] clgjfo{ df}Hbft / clws df}Hbftsf] of]u xf] . ct: clgjfo{
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df}Hbftsf] k|fjwfg sfod /x]sf] cj:yfdf o:tf] df}Hbft afx]ssf] af+¤sL t/ntf
df}Hbft g} clws df}Hbft xf] . clws df}Hbftsf] cj;/ nfutnfO{ ljrf/ u/L
o:tf] df}Hbft ;fdfGot: Go"gtd txdf sfod ug]{ k|oTg ul/G% tfklg o;sf]
kl/df)f clgjfo{ df}Hbftsf] u)fgf ljlw h:t} cf};t jf b}lgs, u)fgf cjlw,
xhf{gf Joj:yf Pj+ jfl)FHo a}+ssf] cfk\mgf] ('s'^Ldf /x]sf] gub df}Hbft u)fgf x'g]
jf gx'g] h:tf ljifox?df lge{/ ub{% .

cf};t cfwf/ (Averaging Provision) df clgjfo{ df}Hbftsf] u)fgf tyf cg'udg
x'g] cj:yfdf jfl)fHo a}+sx?n] sfod ug]{ clws df}Hbft l:y/ gx'g ;Sb% .
clgjfo{ df}Hbft sfod ug'{ kg]{ cjlwsf] s'g} lbgdf o:tf] lgwf{l/t eGbf sd /
c? s'g} lbgx?df lgwf{l/t eGbf a(L df}Hbft sfod (Offset) u/]/ klg cf};tdf
clgjfo{ df}Hbft ;DaGwL k|fjwfgsf] kfngf ug{ ;lsg] nrstfsf] ljz]iftf jfl)fHo
a}+sx?nfO{ k|fKt x'g] ePaf^ clws df}Hbftsf] kl/df)f klg l:y/ geO{ To:tf]
cjlwsf] s'g} lbgdf ;s/fTds / s'g} lbgdf C)ffTds x'g ;Sb% . clws
df}Hbftdf cfpg ;Sg] o:tf] ptf/-r(fj clgjfo{ df}Hbft u)fgf cjlw cg';f/
km/s-km/s x'g ;Sb% . pbfx/)ffy{, o:tf]] u)fgf ;fKtflxsaf^ kflIfs cfwf/df
ug]{ Joj:yf ul/Psf] v)*df clws df}Hbftdf x'g] o:tf] ptf/-r(fjsf] kl/df)f
cem a(L x'g hfG% . t/, tf]lsPsf] cg'kftdf o:tf] df}Hbft sfod gu/]df nfUg]
xhf{gf (Penalty) pRr ePdf jfl)fHo a}+sx? cf};tdf sfod ug'{ kg]{ clgjfo{
df}Hbftsf] :t/af^ ;fwf/)ft: ljrlnt x'g rfx+b}gg\ / o:tf] cj:yfdf clws
df}Hbftsf] :t/ a(L  l:y/ x'g ;Sb% . To:t}, tf]lsPsf] cg'kfteGbf clws
df}Hbft sfod ul/Psf] cj:yfdf To:tf] clws df}Hbftdf lglZrt k|ltztsf b/n]
s]Gb|Lo a}+sn] jfl)fHo a}+sx?nfO{ Aofh (Remuneration) k|bfg ug]{ klg Joj:yf
/x]sf] kfOG% / o:tf]df sfod ul/Psf] clws df}Hbftsf] cj;/ nfut gu'Dg] x'+bf
clws df}Hbftsf] kl/df)f a(L l:y/ /xL t/ntf dfu k|If]k)fsf] sfo{ a(L
;'lglZrt x'g ;Sb% . jfl)fHo a}+sx?sf] cfk\mgf] ('s'^Ldf sfod /x]sf] gub
clgjfo{ df}Hbftdf u)fgf x'g] jf gx'g] cj:yfn] klg clws df}Hbftsf] :t/nfO{
k|efj kf/]sf] x'G% .

5=5= t/ntfsf] cfk"ltt/ntfsf] cfk"lt{ { (Supply of Liquidity Bank Reserves):

s]Gb|Lo a}+ssf] v'b j}b]lzs ;DklQ, ;/sf/dflysf] v'b bfjL, cGo v'b ;DklQ,
rngrNtLdf /x]sf] d'b|f / jfl)fHo a}+sdflysf] v'b bfjL t/ntf cfk"lt{sf lgwf{/s
tTjx? (Autonomous Factors) x'g\ . oL dWo] klxnf] rf/j^f tTjx?nfO{
Autonomous Liquidity Position elgG%, h'g ;fdfGotM cNksfndf s]Gb|Lo a}+ssf]
lgoGq)fdf x'¤b}gg\ / df}lb|s gLlt;¤u klg ;DalGwt x'¤b}gg\ . s]Gb|Lo a}+sn] jfl)fHo
a}+sx?nfO{ ;f]e}m jf v'nf ahf/ dfk{mt k|jfx ug]{ shf{ eg] s]Gb|Lo a}+ssf]
lgoGq)fdf x'G% / o;nfO{ Policy Position elgG% .
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  t/ntfsf] cfk"lt{ = + v'b j}b]lzs ;DklQ
+ ;/sf/L dflysf] v'b bfjL
+ cGo v'b ;DklQ
+ rngrNtLdf /x]sf] d'b|f

Autonomous
Liquidity Position

+ v'b j}b]lzs ;DklQ Policy Position

t/ntfsf] k|If]lkt dfu / Autonomous Liquidity Position sf] k|If]lkt cfk"lt{sf]
t'ngfaf^ s]Gb|Lo a}+s t/ntfsf] dfu clws jf Go"g s] % eGg] lgisif{df k'Ug
;Sb% . cNksfndf v'b j}b]lzs ;DklQdf cfpg] ptf/-r(fj vf;u/L ljlgdo
b/df l:y/tf sfod ug]{ p@]Zon] ljb]zL ljlgdo ahf/df s]Gb|Lo a}+sn] ug]{
x:tIf]k (Intervention) af^ k|efljt x'G% . s]Gb|Lo a}+sn] ljlgdo ahf/af^
kl/jTo{ ljb]zL d'b|f vl/b ubf{ t/ntfsf] cfk"lt{ a(\b% eg] &Ls o;sf] ljkl/t
ljlgdo ahf/df kl/jTo{ ljb]zL d'b|f laqmL ubf{ t/ntfdf ;+s'rg cfp¤b% .
;/sf/dflysf] v'b bfjL a(\bf klg t/ntfsf] cfk"lt{ a(\b%, h'g ;/sf/sf]
/fh:j, vr{, cg'bfg / ;fk^Laf^ k|efljt x'G% . t/, s]Gb|Lo a}+s;¤u ;/sf/sf]
v'b cj:yf k|If]k)f ug]{ sfo{ ;lhnf] eg] x'¤b}g / of] sfo{ sl&g ePsf] lgisif{
Bank for International Settlements af^ ul/Psf s]xL cWoog ;e]{If)fx?n] klg
b]vfPsf %g\ . To;y{, ;/sf/dflysf] v'b cj:yf z'$ / lgoldt (+uaf^ k|If]k)f
ug{sf nflu ;/sf/ / s]Gb|Lo a}+saLr pko'Qm ;dGjo x'g'sf ;fy} ;"rgf
k|)ffnLnfO{ klg k|efjsf/L jgfO{g' kg]{ cfjZostf dxz'; ul/Psf] x'G% .
;/sf/n] s]Gb|Lo a}+s nufot cGo jfl)fHo a}+sx? (Deposit Money Banks) df
vftf vf]n]/ sf/f]jf/ u/]sf] cj:yfdf eg] ;/sf/sf] v'b cj:yfaf^ t/ntfsf]
l:ylt k|efljt x'¤b}g . To;y{, Pp^f lglZrt xbeGbf dflysf] ;/sf/L lgIf]kdf
s]Gb|Lo a}+sn] k|rlnt ahf/b/ eGbf sd Jofhb/ k|bfg (Remuneration) ug]{
Joj:yf klg s'g} s'g} d'n'sx?df /x]sf] kfO{G% . o:tf] Joj:yfaf^ ;/sf/sf] v'b
cj:yf ;xL (+uaf^ k|If]k)f ug{ ;lsG% . ;/sf/L vr{ a[l$ eP/ / C)f;fk^sf]
e'QmfgLaf^ t/ntfsf] cfk"lt{df a[l$ cfpñ¤b% eg] /fh:j, cg'bfg / C)f ln+bf
t/ntfsf] cfk"lt{df sdL cfp¤b% . s]Gb|Lo a}+sb]lv jflx/ /x]sf] gf]^ tyf l;Ssf
g} rngrNtLdf /x]sf] d'b|f xf] / o;sf] dfu a(\bf t/ntfsf] cfk"lt{df sdL
cfp¤b% . To:t}, rngrNtLdf /x]sf] d'b|fsf] dfudf sdL cfp¤bf t/ntfsf] cfk"lt{
a(\g hfG% . rngrNtLdf /x]sf] d'b|fsf] dfu ;"rgf / k|ljlwsf] ljsf; h:t}
:jrflnt d]lzg (ATM), ljB'tLo a}+lsé ;'ljwf, df}lb|sLs/)fsf] cj:yf, ;dfgfGt/
jf k|lt:yfkg d'b|fsf] k|of]u (Use of Paraller Money or Currency Substitution)

h:tf ljleGg tTjx?af^ klg k|efljt x'G% . cGo v'b ;DklQ cGtu{t s]Gb|Lo
a}+ssf] k"¤hL, hu]*f / k"gd"{Nof°g lx;fj ;dfj]z ul/Psf] x'G% / oL dWo] s]xL
lzif{sx?n] dfq t/ntfsf] cfk"lt{df c;/ kf/]sf x'G%g\ . jfl)fHo a}+sdfly s]Gb|Lo
a}+ssf] bfjL cyf{t\ Policy Position s]Gb|Lo a}+ssf] lgoGq)fdf x'g] x'¤bf t/ntf
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Joj:yfkgdf s]Gb|Lo a}+sn] oxL åf/sf] k|of]u ug]{ ub{% . o:tf] bfjL a(\bf /
#^\bf t/ntfsf] cfk"lt{ klg qmdzM a(\g] / #^\g] x'G% . To;y{, t/ntfsf]
k|If]lkt dfu / Autonomous Liquidity Position sf] k|If]lkt cj:yfsf] t'ngfaf^
t/ntfsf] clws jf Go"g cfk"lt{sf] cj:yfaf/] s]Gb|Lo a}+snfO{ hfgsf/L ldNb% /
oxL hfgsf/Lsf cfwf/df t/ntfsf] cfk"lt{ a(fpg] jf #^fpg] af/] cfjZos
Joj:yf cyf{t\ t/ntf Joj:yfkg (Liquidity Management) ul/G% .
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6=6= g]kfnsf] ;Gbe{g]kfnsf] ;Gbe{MM

g]kfndf df}lb|s Joj:yfks / C)f Joj:yfks b'j} e"ldsf s]Gb|Lo a}+ssf] ?kdf
g]kfn /fi^« a}+sn] ub}{ cfPsf] % . ;/sf/L C)fkqsf] bf];|f] ahf/sf] sf/f]jf/
cfly{s jif{ 2061÷62 b]lv t/ntf cg'udg tyf k|If]k)f ;+/rgf (Liquidity

Monitoring and Forecasting Framework) df cfwfl/t x'g] u/]sf] % . g]kfn /fi^«
a}+ssf] ;fKtflxs jf;nftsf] cfwf/df a}+lsé If]qdf ljBdfg cNksfnLg t/ntf
l:yltsf] k|If]k)f u/L pk/f]Qm xKtf a}+lsé If]q;¤u b}lgs sf/f]jf/sf nflu
cfjZos kg]{ /sd eGbf clws jf Go"g t/ntfsf] kl/df)f lgwf{/)f ul/G% .
o;/L clws jf Go"g t/ntfsf] kl/df)f lgwf{/)f ul/;s]kl% a}+lsé If]q;¤u clws
t/ntf /x]sf] cj:yfdf To:tf] clws t/ntf k|zf]rg ug{ bf];|f] ahf/ dfk{mt
sf/f]jf/ eO{ g]kfn /fi^« a}+ssf] :jfldTjdf /x]sf] >L 5 sf] ;/sf/sf] ^«]h/L
landWo]af^ ;f]e}m laqmL (Outright Sale) af]nsjf]n jf l/e;{ l/kf] (Reverse

Repo) af]nsjf]naf^ jfl)fHo a}+sx?nfO{ laqmL ul/G% . ;f]e}m laqmL af]nsjf]n
dWod k|s[ltsf] t/ntf k|zf]rg ug{ / l/e;{ l/kf] cNksfnLg -1 b]lv 7
lbg;Dd_ t/ntf k|z]rg ug{ k|of]u ul/G% . To:t}, a}+lsé If]q;¤u t/ntfsf] sdL
ePsf] cj:yfdf dWod k|s[ltsf] t/ntf k|jfx ug{ ;f]e}m vl/b (Outright

Purchase) af]nsjf]n / cNksfnLg t/ntf k|jfx ug{ l/kf] (Repurchase)

af]nsjf]n ul/G% . ;f]e}m laqmL af]nsjf]n / ;f]e}m vl/b af]nsjf]ndf vl/b tyf
laqmLsf] sf/f]jf/ ^«]h/L lansf] afñ¤sL cjlw;Ddsf nflu x'G% eg] l/kf] / l/e;{
af]nsjf]ndf o:tf] sf/f]jf/ a(Ldf 7 lbg;Ddsf] nflu x'G% . bf];|f] ahf/
sf/f]jf/ ;+rfng ;fwf/)ftM cfjZostfg';f/ k|To]s xKtfsf] a'wjf/ ub}{
cfO/x]sf]df cfly{s jif{ 2062÷63 sf] df}lb|s gLltsf] dWofjlw ;dLIff kZrft\
ljsl;t df}lb|s l:ylt / t/ntf cg'udg tyf k|If]k)f ;+/rgfsf] cfwf/df xKtfsf]
s'g} klg lbgdf df}lb|s pkfosf] ?kdf ^«]h/L landf v'nf ahf/ sf/f]jf/ ug{
;lsg] Joj:yf z'? ug{ nfluPsf] % . t/ntf Joj:yfkgsf nflu cjnDag
ul/Psf oL ljleGg df}lb|s pkfox? g]kfn /fi^« a}+ssf] cu|;/tfdf ul/G% . s'g}
jfl)fHo a}+snfO{ t/ntfsf] ;d:of k/]sf] cj:yfdf To:tf] vf; a}+snfO{ dfq
t/ntf pknAw u/fpg] p@]Zon] cfly{s jif{ 2061÷62 b]lv :yfoL t/ntf ;'ljwf
(Standing Liquidity Facility) gfds gof¤ åf/ (Window)  k|of]udf NofOPsf] % .
o:tf] ;'ljwf ^«]h/L landf x'g] bf];|f] ahf/ / cGt/-a}+s -d'b|f_ ahf/sf] ljsNksf]
?kdf /xg] x'¤bf cGt/a}+s sf/f]jf/df k|lts"n c;/ gk/f];\ tyf ;'ljwsf] b'?kof]u
gxf];\ eGg] p@]Zon] o;df k]gfn Jofhb/ nufpg] ul/G% . o:tf] ;'ljwf jfl)fHo
a}+sx?sf] cu|;/tfdf pknAw u/fO{G% / xfn o:tf] ;l'jwf jfl)fHo a}+ssf]
:jfldTjdf /x]sf] ^«]h/L lan / ljsf; C)fkqsf] lwtf] -o:tf] lwtf]  jfl)fHo
a}+sn] lng rfx]sf] ;'ljwfsf] 105 k|ltzt x'g' kg]{_ df ;j}eGbf kl%Nnf] k^s
sfod ePsf] 91-lbg] ^«]h/L lansf] efl/t cf};t a§fb/df 1=50 k|ltzt laGb'
yk u/L sfod x'g] Jofhb/df a(Ldf 3 lbg;Ddsf nflu pknAw u/fOG% .
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cNksfnLg d'b|f ahf/df ;f]e}m laqmL af]nsjf]naf^ sfod x'g cfPsf] Aofhb/n]
Go"gtd b/sf] / :yfoL t/ntf ;'ljwfsf] Jofhb/n] clwstd b/sf] sfo{ ug]{ x'¤bf
oL b'O{ Jofhb/n] ;'?é (Corridor) sf] sfo{ ug]{ tyf o;leq cGt/-a}+s sf/f]jf/
Jofhb/ /xg] ck]Iff ul/Psf] x'G% .

;Gbe{ u|Gyx?;Gbe{ u|Gyx?MM
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nfdf] cjlwsf C0fkqsf] k|fylds lgisf;g tyf bf];|f] ahf/ sf/f]jf/dfnfdf] cjlwsf C0fkqsf] k|fylds lgisf;g tyf bf];|f] ahf/ sf/f]jf/df
/fi6« C0f Joj:yfkg ljefusf] e"ldsf/fi6« C0f Joj:yfkg ljefusf] e"ldsf

- ;Ltf l#ld/]∗

1=1= kl/rokl/roMM

ljQLo gLltsf nlIft p@]Zox? xfl;n ug{ >L 5 sf] ;/sf/n] b]zleq p&fpg]
C)fnfO{ g} /fi^« C)f jf cfGtl/s C)f elgG% . o:tf] C)f ;/sf/n] g]kfn
/fi^« a}+s dfkm{t ^«]h/L lan, ljsf; C)fkq, /fli^«o artkq, gful/s artkq
lgisf;g u/L p&fpg] ub{% . ;fdfGotofM Ps jif{eGbf sd cjlwsf] e'QmfgL
Dofb x'g] C)fkqnfO{ cNksfnLg C)fkq / Ps jif{eGbf a(L cjlwsf] e'QmfgL
Dofb x'g] C)fkqnfO{ bL#{sfnLg C)fkq elgG% . C)fkqx?sf] z'?df lgisf;g
xF'bfsf] vl/b laqmLnfO{ k|fylds ahf/ / To;kl% x'g] vl/b lalqmnfO{ bf];|f] ahf/
elgG% . o:tf lsl;dsf C)fkqx?sf] lgisf;g tyf Joj:yfkg ;DaGwL sfo{sf]
nflu g]kfn /fi^« a}+ssf *]k'^L ueg{/sf] cWoIotfdf Pp^f v'nf ahf/ ;+rfng
;ldltsf] Joj:yf ul/Psf] % / pQm ;ldltdf >L 5 sf] ;/sf/, cy{ dGqfno,
cg';Gwfg ljefu, a}+s tyf laQLo ;+:yf lgodg ljefu, /fi^« C)f Joj:yfkg
ljefu, a}+lsé sfof{nosf] k|ltlglwTj /xg] Joj:yf /x]sf] % . nfdf] cjlwsf]
k|fylds C)fkqsf] lgisf;gsf] nflu v'nf ahf/ ;+rfng ;ldltsf] lg)f{o / >L
5 sf] ;/sf/sf] :jLs[lt cg';f/ lgisf;g ul/g] C)fkqsf] gfd, ljz]iftf, vl/b
k|lqmof cflb pNn]v u/L ;"rgf k|sflzt ul/G% / ;]fxL adf]lhd aF¤*kmF¤* tyf
laqmL lat/)f u/L vl/bstf{x?nfO{ k|df)fkq k|bfg ul/G% .

2=2= sfg"gL Jojsfg"gL Joj:yf:yfMM

g]kfn /fi^« a}+s P]g, 2058, /fi^« C)f P]g, 2059 / /fi^« C)f lgodfjnL,
2059 cg';f/ >L 5 sf] ;/sf/sf] cfGtl/s C)f p&fpg] tyf ;f]sf] Joj:yfkg
ug]{ ;Dk")f{ sfd g]]kfn /fi^« a}+s, /fi^« C)f Joj:yfkg ljefun] ub}{ cfO/x]sf]

                                                
∗ pk lgb]{zss, g]kfn /fi6« a}+s, /fi6« C0f Joj:yfkg ljefu .
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% . nfdf] cjlwsf C)fkx?sf] af]nsjf]n k|yfåf/f k|fylds lgisf;g tyf To;sf]
bf];|f] ahf/ sf/f]jf/nfO{ Jojl:yt u/fpg C)fkqsf] k|fylds tyf bf];|f] jhf/
Joj:yfkg lgodfjnL, 2061 ;d]t nfu" eO;s]sf] % . pk/f]Qm P]g, lgod,
lgodfjnL cflbdf cfwfl/t /x]/ g]kfn /fi^« a}+s, /fi^« C)f Joj:yfkg ljefun]
bL#{sfnLg ;/sf/L C)fkqsf] k|fylds lgisf;g tyf bf];|f] ahf/sf] Joj:yfkg
;d]t ub}{ cfO/x]sf] % . of] sfd laqmd ;Dat\ 2017 ;fndf /fi^« C)f P]g
cfPkl% la=;+= 2018 ;fnb]lv ub}{ cfO/x]sf] xf] . o;df ;xof]u k'¥ofpg tyf
Jojl:yt agfpg tyf C)fkqsf] ahf/nfO{ ;'ljwfhgs agfpg rfn' cfly{s jif{
2062÷63 df 36 j^f a}+s tyf ljQLo ;+:yfnfO{ ahf/ lgdf{tfsf] Ohfht k|bfg
ul/Psf] % . o;/L cfGtl/s C)fnfO{ Joj:yfkg ubf{ /fi^« C)f Joj:yfkg
ljefun] cfGtl/s C)f p&fP/ ;/sf/nfO{ / v'nf ahf/ sf/f]jf/ dfkm{t df}lb|s
gLltnfO{ ;#fp k'¥ofp¤+b} cfO/x]sf] % .

3=3= C)fkqsf ljleGg k|sf/x?C)fkqsf ljleGg k|sf/x?MM

xfn k|rngdf /x]sf bL#{sfnLg C)fkqsf k|sf/x?nfO{ b]xfo adf]lhd rrf{
ul/Psf] % .

3=13=1 ljsf; ljsf; C)fkqC)fkq

of] C)fkq la=;+= 2020 ;fnb]lv lgisf;g ug{ yflnPsf] xf] . C)fkqsf]
k|fylds tyf bf];|f] ahf/ Joj:yfkg lgodfjnL, 2061 nfu' ePkl% /fi^«
C)f Joj:yfkg ljefun] C)fkqsf] Jofh klg ahf/n] g} lgwf{/)f u/f];\ eGg]
p@]Zon] ;a{k|yd la=;+= 2062 ;fn h]i& 19 ut] ljsf; C)fkq af]nsjf]n
k|yfåf/f lgisf;g ug{ z'?jft u/]sf] xf] . xfn;Dd 5 k^s u/L hDdf ?=3
cj{ 75 s/f]* d"No a/fa/sf] ljsf; C)fkq af]nsjf]n k|yfåf/f lgisf;g
u/L ;lsPsf] % . o;/L >L 5 sf] ;/sf/sf] tkm{af^ g]kfn /fi^« a}+s, /fi^«
C)f Joj:yfkg ljefun] C)fkqsf] k|fylds lgisf;g tyf bf];|f] ahf/
sf/f]jf/ lgodfjnLsf] clwgdf /x]/ ljsf; C)fkqsf] af]nsjf]n k|yfåf/f
lgisf;g ubf{ lglZrt k|lqmof ckgfpg] ub{% . af]nsjf]n k|yfåf/f ljsf;
C)fkqsf]] lgisf;g ug{ ;DalGwt lgsfoaf^ :jLs[lt k|fKt eO;s]kl% /fi^«
C)f Joj:yfkg ljefuaf^ af]nsjf]nnfO{ k|lt:kwL{ / ck|lt:kwL{ u/L b'O{
efudf %'^\ofOG% . g]kfn /fi^« a}+såf/f ljQLo sf/f]jf/ ug{ Ohfht k|fKt
u/]sf s, v / u ju{sf ;+:yfnfO{ k|lt:kwL{ / cGo JolQm, ;+:yf, kmd{ /
sDkgLnfO{ ck|lt:kwL{df ljefhg ul/G% . ck|lt:kwL{{ af]njfnfnfO{ s'n /sdsf
Go"gtd 15 k|ltzt %'^\ofOG% . af]nsjf]n cfJxfg ubf{ ;f] ;DaGwL hfgsf/L
;j}n] xfl;n ug{ ;s'g\ eGg] p@]Zon] /fi^« C)f Joj:yfkg ljefun] pQm
;"rgf /fli^«o b}lgs klqsfdf k|sflzt ug'{sf ;fy} a}+ssf]] j]e;fO{^
-www.nrb.org.np) df ;d]t /fVg] ub{% . o;/L ljsf; C)fkqsf] af]nkq
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k]z ubf{ ;"rgfdf tf]lsPsf] ldlt / ;doleq af]nsjf]n kmf/fd e/L vfdaGbL
?kdf g]kfn /fi^« a}+s ;dIf k]z ug'{ kb{% . k|lt:kwL{ af]njfnfsf] ?kdf
cfpg] vl/bstf{n] cfk"mn] vl/b ug{ rfx]sf] /sd / d"No pNn]v ug'{ kb{% .
d"No pNn]v ubf{ Ps;o ?k}of¤ d"Nosf] cfwf/df bzdna k%fl* rf/
c+s;Dd pNn]v ug'{ kb{% . t/, ck|lt:kwL{ af]njfnfn] eg] vl/b ug{ rfx]sf]
/sd pNn]v u/] k'Ug] Joj:yf % . ;fy}, o:tf] C)fkqsf] xsdf Go"gtd 25
xhf/ ?k}of¤ / 25 xhf/n] efu ubf{ lgMz]if x'g] /sd;Dd vl/b ug{
;lsG% . o:t}, af]njfnfn] cfk"mn] vl/b ug{ rfx]sf] /sdsf] 2=5 k|ltztn]
x'g cfpg] /sd cg]{i^dgLsf] ?kdf hDdf u/L ;f]sf] ef}r/ af]nsjf]n kmf/fd
;fy k]z ug'{ kb{% . af]nsjf]n c:jLs[t ePsf] v)*df cg]{i^dgL afkt
hDdf ePsf] /sd 7 lbgleqdf lkmtf{ lbOg] Joj:yf % . af]nsjf]ndf
;j}eGbf a(L af]nd"No pNn]v ug]{sf] af]nkq :jLsf/ ug]{ Joj:yf % . ;fy},
ck|lt:kwL{ af]njfnfx?sf] nflu %'^\ofOPsf] /sd eGbf a(Lsf] af]nsjf]n
kmf/fd k|fKt ePdf ;j} dfustf{x?nfO{ ;dfg'kflts ?kdf kg]{ u/L af¤*kmf¤*
ul/G% . k|fKt af]nsjf]n kmf/fd %fglag ubf{ lgod;Ddt ?kdf k]z ul/Psf]
gkfOPdf a}+sn] o:tf af]nkq c:jLsf/ ub{% jf d'n'ssf] df}lb|s tyf cfly{s
kl/;"rsnfO{ larf/ u/]/ cf+lzs jf k")f{?kdf :jLsf/ jf c:jLsf/ klg ug{
;S% . af]nsjf]n :jLsf/ u/]kl% a}+sn] c+lst d"Nodf ;f¤jf tyf Jofh
e'QmfgL k'hf{ ;lxtsf] k|df)fkq lbG% . o;/L /fi^« C)f Joj:yfkg ljefun]
kl%Nnf] k^s 2062 kmfu'g 9 ut] 10-jif]{ ?=75 s/f]*sf] ljsf; C)fkq
af]nsjf]n k|lqmofåf/f lgisf;g ubf{ cf};t af]n d"No 106=4862 sfod eO{
of] lgisf;gdf >L 5 sf] ;/sf/nfO{ ?=4 s/f]* 86 nfv 46 xhf/
lk|ldod k|fKt ePsf] lyof] .

o;/L af]nsjf]n k|yfåf/f lgisf;g ul/Psf] ljsf; C)fkqsf] k|df)fkq k|bfg
ul/;s]kl% bf];|f] ahf/sf] sf/f]jf/ lwtf]kq lalgdo ahf/af^ x'g] Joj:yf
% . o;sf] nflu g]kfn /fi^« a}+s /fi^« C)f Joj:yfkg ljefun] C)fkqsf]
ljj/)f lwtf]kq ljlgdo ahf/df k&fpg] ub{% . C)fkq ;"lrs[t ePkl%
bnfn dfkm{t bf];|f] ahf/df sf/f]jf/ x'g] Joj:yf % . af]nsjf]naf^ C)fkq
lgisf;g ug]{, pQm C)fkq lwtf]kq ahf/df ;"lrs[t u/L lwtf]kq ljlgdo
ahf/ dfkm{t C)fkqsf] bf];|f] ahf/ sf/f]jf/ ug]{ ;DaGwdf g]kfn /fi^«
a}+snfO{ /fo ;'emfj lbg] sfo{sf] nflu C)fkqsf] k|fylds tyf bf];|f] ahf/
Joj:yfkg ;ldltsf] klg Joj:yf ePsf] % . o;/L 2062 kf}if d;fGt;Dddf
>L 5 sf] ;/sf/sf] ljsf; C)fkqsf] bfloTj ?=19 cj{ 99 s/f]* 92
nfv 14 xhf/ k'u]sf] % .

3=23=2 /fli^«o artkq tyf gful/s artkq/fli^«o artkq tyf gful/s artkq
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b]zsf] cfly{s ljsf;df ;xof]u k'¥ofpg cy{tGqdf %l/P/ /x]sf ;-;fgf
art kl/rfng u/L ;/sf/sf] ljsf; vr{nfO{ cfjZos kg]{ ;fwg h'^fpg]
p@]Zon] oL C)fkqx?sf] lgisf;g ul/G% . oL b'O{ artkqx?df s] leGgtf
% eg] gful/s artkq JolQmx?n] dfq vl/b ug{ kfp¤%g\ eg] /fli^«o
artkq JolQm tyf ;+:yf b'j} -u}/ a}+lsé_ If]qn] vl/b ug{ ;Sb%g . /fli^«o
artkq la=;+= 2040 ;fnb]lv lgisf;g ug{ z'? ul/Psf] xf] eg] gful/s
artkq la=;+= 2058 ;fnb]lv z'? ul/Psf] xf] . oL b'a} artkqx? k|ldz/L
gf]^ / :^s u/L b'O{ k|sf/sf x'G%g\ . :^s artkq g]kfn /fi^« /fi^« C)f
Joj:yfkg ljefudf btf{ x'G% / o;sf] :jfldTj x:tfGt/)f ubf{ btf{ u/fP/
lng] lbg] b'a}n] ;gfvt u/]kl% dfq ug{ ;lsG% eg] k|ldz/L gf]^ artkq
;fwf/)f #/fo;L b/lk&åf/f klg :jfldTj x:tfGt/)f ug{ ;lsG% . o:tf
lsl;dsf artkq #l^df 1,000 ?k}of¤ / al(df tf]lsPsf] ;Ldfdf ga(fO{
1,000 ?k}of¤n] efu ubf{ lgMz]if hfg] /sddf vl/b ug{ ;lsG% . artkqsf]
jflif{s Jofh lgwf{l/t b/df k|To]s 6.6 dlxgfdf g]kfn /fi^« a}+s, a}+lsé
sfof{no, jfl)fHo a}++s, a}+lsé sf/f]jf/ ug]{ s[lif ljsf; a}+ssf zfvfx? /
tf]lsPsf laQLo ;+:yfaf^ lng ;lsG% . ;fy}, k|rlnt sfg"gn] %'^ lbg]
Joj:yf u/]sf]df afx]s artkqaf^ cfh{g x'g] Jofh cfDbfgLdf tf]lsPsf]
b/df Jofhs/ nfU% . o:tf] lsl;dsf] artkq jfl)fHo a}s tyf laQLo
;+:yfdf lwtf] /fVg ;lsg] jf g;lsg] ;DaGwdf artkq k|To]s k^s
lgisf;g ubf{ tf]lsPsf] zt{ cg';f/ x'g] ub{% . la=;+= 2062 kf}if
d;fGt;Dddf /fli^«o artkqdf >L 5 sf] ;/sf/sf] bfloTj ?=5 cj{ 57
s/f]* 67 nfv 59 xhf/ / gful/s artkqdf ?=1 cj{ 42 s/f]* 88
nfv 79 xhf/ k'u]sf] % .

ah]^ tyf /fi^« C)f P]gdf ePsf] Joj:yf adf]lhd C)f p&fpgsf] nflu
If]qut af¤*kmf¤* / lgisf;g u/Lg] C)fkq ;DaGwdf ;ldltn] lg)f{o ub{% .
C)fkqsf] lsl;d, cjlw, /sd, lgisf;g tyf e'QmfgL ldlt, laqmL v'nf ug]{
cjlw, Jofhb/ cflb zt{ /flv ;ldltsf] lg)f{odf >L 5 sf] ;/sf/, cy{
dGqfnosf] :jLs[lt kZrft\ pQm k|:tfa g]kfn /fi^« a}+ssf ueg{/af^ :jLs[t
ePkl% /fi^« C)f Joj:yfkg ljefun] ;j}sf] hfgsf/Lsf] nflu /fli^«o b}lgs
klqsfdf k|sfzg ug]{ / cfk\mgf] j]e;fO{^df /fVg] ub{% / g]kfn /fi^« a}+ssf
pkTosf aflx/sf sfof{nox?, jfl)fHo a}+sx?, ahf/ lgdf{tfx?nfO{ hfgsf/L
u/fp¤b% . pQm ;"rgf tyf hfgsf/Lsf] cfwf/df ;DalGwt jfl)fHo a}+s,
ahf/ lgdf{tfx?n] C)fkqsf] laqmL lat/)f ub{%g\ . o:tf] C)fkqsf] laqmL
g]kfn /fi^« a}+s, /fi^« C)f Joj:yfkg ljefu tyf pkTosf aflx/sf cfk\mgf
sfof{nox? dfk{mt klg x'g] ub{% . o;/L artkqsf] laqmL ;lsPkl% /fi^«
C)f Joj:yfkg ljefun] vl)*t cjlwsf] Jofh ;lxt ;DalGwtnfO{ artkqs]f
k|df)f k'hf{ / Jofh k'hf{ k|bfg ub{% .
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3=33=3 ljz]if C)fkqljz]if C)fkq

>L 5 sf] ;/sf/sf] tkm{af^ g]kfn /fi^« a}+sn] ;/sf/sf] ljz]if p@]Zo
kl/k"lt{ ug{sf] nflu o; lsl;dsf] C)fkq lgisf;g ug]{ ub{% . g]kfn /fi^«
a}+sn] ;a{k|yd la=;+= 2023 ;fndf hUuf Ifltk"lt{ / jg Ifltk"lt{ a)*sf]
?kdf of] C)fkq lgisf;g u/]sf] lyof] . o:tf] C)fkq :^ssf] ?kdf ;+:yfx?
aLrdf dfq vl/b laqmL ug{ ;lsg] u/L Ps jif{ jf ;f] eGbf a(L cjlwsf]
nflu lglZrt Jofhb/ / c+lst d"Nodf lgisf;g ul/G% . 2062 ;fn kf}if
d;fGt;Dddf ljz]if C)fkqdf >L 5 sf] ;/sf/sf]] bfloTj ?=3 cj{ 46
s/f]* 56 nfv 27 xhf/ k'u]sf] % .

4=4= bf];|f] ahf/ sf/bf];|f] ahf/ sf/f]jf/f]jf/MM

bf];|f] ahf/ sf/f]jf/ cGtu{t C)fkqsf] vl/b laqmL, vl)*s/)f jf PsLs/)f, d[To'
gfd;f/L, k|dfl)fs/)f, k|ltlnlk k|bfg ug]{ cflb sfo{x? kb{%g\ . nfdf] cjlwsf
C)fkqsf] vl/b laqmL ubf{ olb k|ldz/L gf]^ % eg] ;F¤jf k'h{fsf] k%fl*k§L
efudf #/fo;L b/lk&åf/f g} ug{ ;lsG% eg] :^s C)fkqsf] vl/b laqmL ubf{
eg] qm]tf / laqm]tf :jo+ /fi^« C)f Joj:yfkg ljefudf pkl:yt eO{ C)fkqsf]
k[i& efudf ljj/)f eg'{ kb{% / ;f] ljj/)f l&s % egL g]kfn /fi^« a}+s, /fi^«
C)f Joj:yfkg ljefun] k|dfl)ft u/]df ;DalGwt JolQmsf] gfddf artkq k|df)f
k'hf{ hf/L ul/G% . o;sf] nflu h;n] C)fkq vl/b ug{ rfx]sf] xf] lghsf]
gful/stfsf] k|df)fkqsf] %ljlrq / k|To]s k|df)fkqsf] b:t'/ afkt Ps;o ?k}of¤
g]kfn /fi^« a}+ssf] gfkmf gf]S;fg cfDbfgL lx;fj km'^s/df hDdf u/]sf] ef}r/
;lxt lgj]bg k]z ug'{ kb{% . /fi^« C)f Joj:yfkg ljefun] C)fkqsf] vl)*s/)f
jf PsLs/)fsf] sfd klg ub}{ cfO/x]sf] % . h;sf] nflu C)fkq wgLn] ;Ssn
C)fkq, gful/stf k|df)fkqsf] %ljlrq /fvL cfk"mn] rfx]sf] C)fkqsf] ;+Vof /
b/ pNn]v u/L k|To]s C)fkqsf] b:t'/ afkt Ps;o ?k}of¤ g]kfn /fi^« a}+ssf]
gfkmf gf]S;fg cfDbfgL lx;fj k'm^s/df hDdf u/]sf] ef}r/ ;lxt /fi^« C)f
Joj:yfkg ljefudf lgj]bg lbg' kb{% / ;f]sf] cfwf/df ljefun] k'/fgf] C)fkq
/$ u/L ;DalGwt wgLnfO{ csf]{ C)fkq pknAw u/fp¤b% .

o:t}, s'g} C)fkq wgLsf] d[To' ePdf /fi^« C)f P]g, 2059 sf] clwgdf /xL
C)fkq xsjfnfsf] gfddf gfd;f/L ul/G% . artkq wgLn] l/tk"j{s OR%fPsf]
JolQm /x]% eg] p;sf] gfddf / OR%fPsf] JolQm /x]G% eg] xs k'Ug] JolQmn]
cfk\mgf] gfddf artkq gfd;f/L ug{sf]nflu ;Ssn C)fkq, d[tssf] gful/stf,
d[To'btf{ k|df)fkq, gftfk|dfl)ft k|df)fkq, h;sf] gfddf gfd;f/L ug]{ xf] p;sf]
gful/stfsf] %ljlrq, xsjfnf Pshgf eGbf a(L eO{ s'g} Ps xsjfnfn] dfq
cfk\mgf] gfddf gfd;f/Lsf] nflu lgj]bg lb¤bf af¤sL ;j} xsjfnfsf] dGh'/Lgfdf
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;lxtsf] lgj]bg k]z u/]df ;f]sf] %fglag u/L g]kfn /fi^« a}+snfO{ olsg ePdf
k'/fgf] C)fkq /$ u/L ;DalGwt JolQmnfO{ gof¤ C)fkq pknAw u/fpg] ub{% .

nfdf] cjlwsf] C)fkqsf] bf];|f] ahf/ sf/f]jf/ cGtu{t g} s;}sf] C)fkq x/fPdf,
RofltPdf, rf]l/Pdf, gi^ ePdf jf s'g} sf/)faf^ c:ki^ ePdf C)fkqsf]
k|ltlnlk lbg] sfd klg g]kfn /fi^« a}+s, /fi^« C)f Joj:yfkg ljefun] ug]{
ub{% . o;sf] nflu ;DalGwt C)fkq wgLn] C)fkqsf] k|ltlnlk eP ;f] ;d]t
;+nUg /fvL C)fkqsf] qmd;+Vof, yfg, /sd, kl%Nnf] ls:tfsf] Jofh e'QmfgL
lnPsf] ;+:yfsf] gfd, b/lk& u/L laqmL gu/]sf] / s'g} ;+:yfdf lwtf] g/fv]sf]
eGg] Joxf]/f v'nfO{ k|To]s C)fkqsf] b:t'/ afkt Ps;o ?k}of¤ g]kfn /fi^« a}+ssf]
gfkmf gf]S;fg cfDbfgL lx;fj km'^s/df hDdf u/]sf] ef}r/ ;lxt lgj]bg lbg'
kb{% . C)fkq x/fPsf] jf rf]l/Psf] cj:yfdf eg] ;f]sf] k|dfl)ft x'g] k|x/L
sfof{nosf] kq ;d]t k]z x'g cfPdf ;f] lgj]bg pk/ %fglag u/L C)fkqdf
s;}sf] xs k'Ug] eP bfjL ug{ 35 lbgleq ;Dks{ /fVgsf] nflu /fli^«o:t/sf]
klqsfdf ;"rgf k|sflzt ul/G% . ;f] cjlw;Dd s;}sf] bfjL kg{ gcfPdf cjlw
;lsPsf] 6 dlxgfkl% ;DalGwt wgLsf] gfddf csf]{ C)fkq hf/L ul/G% .

o;sf cltl/Qm g]kfn /fi^« a}+s, /fi^« C)f Joj:yfkg ljefun] ;+ul&t ;+:yfsf]
gfddf /x]sf] C)fkqsf] vl/b laqmL ;+ul&t ;+:yfx? aLr dfq ug{ ;lsg] Joj:yf
u/]sf] % . o:tf] C)fkqsf] sf/f]jf/ ubf{ laqmL ug]{ tyf vl/b ug]{ b'j} ;+:yfsf]
;+rfns ;ldltn] u/]sf] lg)f{o, C)fkq vl/b ug]{ ;+:yfsf] tkm{af^ vftf ;+rfng
ug{ lbPsf] clVtof/Lkq, ;+:yfsf] btf{ k|df)fkq / cGo cfjZos k|lqmof k'/f u/L
C)fkq agfpgsf] nflu g]kfn /fi^« a}+ssf] gfkmf gf]S;fg cfDbfgL lx;fj
km'^s/df Ps;o ?k}of¤ hDdf u/]sf] ef}r/, ;Ssn C)fkq ;lxt b'j} tkm{af^
lgj]bg lbPdf l/tk"j{s k|fKt eP gePsf] %fglag u/L k'/fgf] C)fkq /$ u/L
;DalGwt ;+:yfsf] gfddf gof¤ C)fkq hf/L ul/G% .

;fy}, s'g} C)fkq wgLn] ;Ssn C)fkq / ;f]sf] %ljlrq, k|dfl)fs/)f cfjZos
ePsf] d'b|fsf] gfd ;lxt df}Hbft k|dfl)fs/)fsf] nflu gfkmf gf]S;fg cfDbfgL
lx;fjdf Ps;o ?k}of¤ hDdf u/]sf] ef}r/ ;lxt lgj]bg lbPdf ;Ssn C)fkq
lgodfg';f/ eP gePsf] x]/L To:tf] C)fkqsf] df}Hbft k|dfl)fs/)fkq jgfOlbg]
sfd klg g]kfn /fi&« a}+ssf] tkm{af^ /fi^« C)f Joj:yfkg ljefun] ub{% .

5=5= ljljwljljwMM

>L 5 sf] ;/sf/ / g]kfn /fi^« a}+s aLr ePsf] ;Demf}tf cg';f/ >L 5 sf]
;/sf/sf] cfGtl/s C)f Joj:yfkg u/] afkt s'n ltg{ af¤sL /x]sf] cfGtl/s
C)fsf] ;f¤jf /sdsf] jflif{s 0=05 k|ltztn] x'g cfpg] /sd Joj:yfkg z'Ns
afkt c${-jflif{s ?kdf dxfn]vf lgoGqs sfof{nodf dfu ug]{ ub{% . h;
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cg';f/ >L 5 sf] ;/sf/n] g]kfn /fi^« a}+snfO{ 2062 cflZjg df;fGt;Dddf
cfGtl/s C)fsf] ;f¤jf ?=84 cj{ 2 s/f]* 96 nfv 65 xhf/ 683 k};f 94
sf] Joj:yfkg u/] afkt ?=2 s/f]* 10 nfv 6 xhf/ 741 / k};f 41
sld;g k|fKt ePsf] % . 2062 kf}if d;fGt;Dddf pQm bfloTj ?=84 cj{ 98
s/f]* 85 nfv 52 xhf/ k'u]sf] % .

cfufdL dlxgfdf e'QmfgL cjlw k'Ug] C)fkqsf] ;f¤jfsf] clu|d ljj/)f tof/ u/L
e'QmfgL ug'{kg]{ s'n ;f¤jf /sd / k|To]s 6.6 dlxgfdf k|bfg ug'{kg]{ s'n Jofh
/sd >L 5 sf] ;/sf/, dxfn]vf lgoGqs sfof{no;¤u dfu ug]{ / pQm /sd
k|fKt ePkl% ;DalGwt C)fkqsf] ;f¤jf tyf Jofh lx;fjdf hDdf ug]{ sfo{ klg
ljefun] ub{% .

g]kfn /fi^« a}+s, a}+lsé sfof{no, sf&df*f}+ pkTosf aflx/sf cfk\mgf sfof{nox?,
jfl)fHo a}+s, a}+lsé sf/f]jf/ ug]{ ljsf; a}+s tyf ahf/ lgdf{tfx?n] ;f¤jf tyf
Jofh e'QmfgL u/]afkt zf]wegf{ dfu ub{%g\ / ;f]sf] zf]wegf{ k|bfg ug]{ sfd
klg o; a}+sn] ub}{ cfO/x]sf] % . ljefudf /x]sf] tYof°sf] cfwf/df ut cfly{s
jif{df jfl)fHo a}+s, a}+lsé sf/f]jf/ ug]{ ljsf; a}+s jf ahf/ lgdf{tfaf^ e'QmfgL
ePsf] s'n Jofh /sdsf] cfwf/df 0=25 k|ltztsf b/n] x'g cfpg] sld;g,
Jofh e'QmfgL lbg] ;DalGwt jfl)fHo a}+s, a}+lsé sf/f]jf/ ug]{ ljsf; a}+s tyf
ahf/ lgdf{tfx?nfO{ pknAw u/fpg] sfo{ ;d]t ub}{ cfO/x]sf] % . cfly{s jif{
2061÷62 df ljleGg jfl)fHo a}+s, a}+lsé sf/f]jf/ ug]{ ljsf; a}+s tyf ahf/
lgdf{tfx?nfO{ s'n e'QmfgL u/]sf] Jofh /sdsf] 0=25 k|ltztsf b/n] hDdf
?=18 nfv 14 xhf/ 262 / k};f 57 sld;g k|bfg u/]sf] % .

g]kfn /fi^« a}+s, a}+s tyf ljQLo ;+:yf lgodg ljefun] u/]sf] kl/kq cg';f/
o; a}+saf^ Ohfht k|fKt ;+:yfx?n] >L 5 sf] ;/sf/sf] C)fkqsf] ;f¤jf e'QmfgL
u/]sf] /sdnfO{ zf]wegf{ k|fKt gx'¤bf;Ddsf] cjlwsf] nflu clgjfo{ gub cg'kftdf
u)fgf ug{ lbg] Joj:yf ;d]t u/]sf] % .

ahf/ lgdf{tfx?nfO{ lglZrt zt{x? kfngf ug]{ u/L ;/sf/L C)fkqsf] sf/f]jf/
ug{ Ohfht k|bfg ug]{, Ps cfly{s jif{ ;dfKt ePkl% ;f]sf] gjLs/)f ug]{ sfd
klg ljefun] ub{% . rfn' cfly{s jif{ 2062÷63 df hDdf 36 j^f ahf/
lgdf{tfx?nfO{ Ohfht k|bfg u/]sf] % .

o;/L g]kfn /fi^« a}+s, /fi^« C)f Joj:yfkg ljefun] cNksfnLg tyf lb#{sfnLg
C)fkqx?sf] lgisf;gåf/f g]kfnsf] cfly{s lqmofsnfkdf k|ToIf ;DaGw /fVg]
b'Oj^f dxTjk")f{ sfo{ ub}{ cfPsf] % . klxnf] sfd >L 5 sf] ;/sf/sf] jflif{s
;fa{hlgs vr{sf] nflu cfGtl/s C)fsf] kl/rfngaf^ ljQLo >f]t h'^fOlbg' xf]
eg] bf];|f] sfo{ b]zsf] df}lb|s gLltsf] sfof{Gjog ug{ ;j}eGbf dxTjk")f{
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pks/)fsf] ?kdf v'nf ahf/ sf/f]jf/ ;+rfng ug'{ xf] . o;af^ s] k|i^ x'G%
eg] o; ljefun] b]zsf] df}lb|s gLlt tyf ljQLo gLlt aLr ;dGjo NofO{ cfly{s
:yfloTj sfod /fVg dxTjk")f{ e"ldsf lgjf{x ub{% .

;Gbe{ ;fdu|L;Gbe{ ;fdu|L

• /fi^« C)f P]g, 2059, /fi^« C)f lgodfjnL, 2059, /fi^« C)f dfu{bz{g,
2060, C)fkqsf] k|fylds tyf bf];|f] ahf/ lgodfjnL, 2061 / ljleGg
ldltdf k|sflzt /fi^« C)f va/kqx? .
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Go"g ljQ kl/rfngdf cfGtl/s C0fsf] e"ldsfGo"g ljQ kl/rfngdf cfGtl/s C0fsf] e"ldsf

- eLid pk|]tL∗

1=1= ljifo k|ljifo k|j]zj]zMM

;/sf/L sf/f]jf/df cfDbfgL eGbf vr{ w]/} ePsf] cj:yf ljQ Go"gtf (deficit)

sf] cj:yf xf] . ;/sf/sf cfDbfgL ug]{ ljleGg ;|f]tx¿ x'G%g\ . tLdWo] ;a}eGbf
e/kbf]{ / lbuf] ;|f]t /fh:j kl/rfng xf] . t/ cy{tGqdf cg]sf}+ ;Lldttfx¿sf]
sf/)fn] /fh:jsf] kl/rfng c;Lldt x'g ;Qm}g . To:t}, ;/sf/sf] vr{ ug]{
If]qx¿ klg cg]sf}+ x'G%g\ . g]kfnh:tf] lghL If]qn] /fd|/L ult lng g;s]sf]
ljsf;zLn b]zdf t ;/sf/n] afWofTds lsl;dn] cg]sf}+ If]qx¿df vr{ ug'{kg]{
x'G% . c;Lldt vr{sf] dfu / ;Lldt cfosf ;|f]tx¿sf aLrdf tfnd]n x'g
g;Stf ;/sf/sf] vr{ / cfDbfgLsf aLrdf vf*n kb{% . t;y{ Go"g ljQ
eGgfn] ;/sf/n] ug]{ s'n vr{ / p;n] h'^fpg ;Sg] s'n ;fwgaLrsf] cGt/
xf] . Go"g ljQnfO{ csf]{ lsl;dn] cy{tGqsf] art / nufgLsf] ;Lldttfsf]
cfwf/df ;d]t AofVof ug{ ;lsG% .

Go"g ljQ = ;fj{hlgs If]qsf] nufgL - ;fj{hlgs If]qsf] art .

o;k|sf/ ;/sf/L If]qdf x'g] arteGbf vr{ -nufgL_ a(L eof] eg] cy{tGqdf
Go"g ljQ b]vf k%{ . Go"g ljQnfO{ cy{tGqdf ;du| dfueGbf ;du| cfk"lt{ Go"g
/x]sf] cj:yf eg]/ klg a'e\mg ;lsG% .

Go"g ljQsf] cfsf/ sqf] x'g] eGg] s'/f ;/sf/n] ckgfPsf] ljQ gLltdf lge{/
ub{% . cy{Joj:yfdf ;du| dfu pRr ePsf] cj:yfdf ljQ gLlt lj:tf/sf/L

                                                
∗ pk lgb]{zss, g]kfn /fi6« a}+s, ;+:yfut of]hgf ljefu .
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x'G% eg] ;du| dfu a(]sf] ;dodf ljQ gLlt ;+s'rgsf/L x'G% . ;/sf/sf] ljQ
gLlt lj:tf/sf/L ePsf] a]nfdf Go"g ljQsf] cfsf/df a[l$ x'G% eg] ljQ gLlt
;+s'rgsf/L ePsf] ;dodf Go"g ljQsf] cfsf/ ;d]t v'lDrg k'U% . o;} s'/fnfO{
csf]{ cy{df eGbf ;/sf/n] ljQ gLltdfk{mt cfly{s a[l$nfO{ a(L dxTj lbPsf]
cj:yfdf Go"g ljQsf] cfsf/df a[l$ x'G% eg] cfly{s :yfloTjnfO{ a(L k|fyldstf
lbPsf] cj:yfdf Go"g ljQsf] cfsf/ s]xL lgolGqt x'G% .

2=2= Go"g ljQ kl/rfngGo"g ljQ kl/rfngMM

cy{tGqdf Go"g ljQsf] ¿kdf b]vf k/]sf] vf*nnfO{ ljleGg lsl;dn] ;fwgx¿
h'^fP/ k'g]{ sfo{nfO{ Go"g ljQ kl/rfng elgG% . Go"g ljQ kl/rfng ug]{
;a}eGbf pQd pkfo s/sf b/x¿ Pj+ bfo/fnfO{ a(fP/ k"lt{ ug'{ xf] . t/
s/sf b/ Pj+ bfo/fnfO{ kl/jt{g u/]/ /fh:j a[l$ ug]{ sfo{df w]/} ;Lldttfx¿
%g\ . s/sf] b/df pRr a[l$ ul/of] eg] s/ /fh:jdf a[l$ x'g] xf]Og #^\g]
k|j[lQ b]lvg yfNg] s'/f cy{zf:qdf k|dfl)ft eO;s]sf] % . ;fy}, s/sf] pRr
a[l$n] art, nufgL, pTkfbg Pj+ cGttM cfly{s a[l$df ;d]t gsf/fTds c;/
k'¥ofpg] ub{% . o; afx]s s]xL lglZrt lsl;dsf k|zf;lgs tyf /fhg}lts
sf/)fx¿n] ubf{ klg ;/sf/nfO{ s/sf pRr b/x¿ nfu' ug{ sl&g x'G% . o:tf]
cj:yfdf Go"g ljQ kl/rfngsf nflu cGo pkfox¿sf] vf]hL ug'{kg]{ x'G% .

o"g ljQ kl/rfngsf pkfo / dfGotfx¿ ;fdfGotM b]zsf] cfly{s Pj+ ;fdflhs
cj:yfsf] sf/)f km/s-km/s x'g] eP tfklg /fh:j a(fpg] s'/f afx]s Go"g ljQ
kl/rfng d"ntM tLg lsl;dn] ul/G% .

-s_ gof¤ d'b|fsf] l;h{gf Pj+ kl/rfng

-v_ j}b]lzs C)fsf] pkof]u, /

-u_ cfGtl/s C)fsf] pkof]u .

Go"g ljQ kl/rfngn] k|ydtM ;/sf/sf] ah]^df /x]sf] ;fwg / vr{aLrsf]
vf*nnfO{ k'g{] sfd ub{% eg] bf];|f] ljz]iftfsf] ¿kdf cy{tGqdf d'b|f k|bfodf
a[l$ u/fp¤% .

Go"g ljQ kl/rfngsf pko'{Qm tLg j^f pkfox¿ ;a}sf] cf-cfk\mgf ljz]iftf,
kmfObf / ;Ldfx¿ %g\ . oL pkfox¿sf] k|of]unfO{ logdf cGtlg{lxt ljz]iftfx¿
Pj+ ;Ldfx¿n] lgwf{/)f ub{%g\ . o; n]vdf d"ntM Go"g ljQ kl/rfngdf
cfGtl/s C)fn] v]Ng ;Sg] e"ldsf Pj+ o;sf ;Ldfx¿sf] af/]df rrf{ ul/g] % .

3=3= Go"g ljQ kl/rfngdf cfGtl/s Go"g ljQ kl/rfngdf cfGtl/s C)fsf] e"ldsfC)fsf] e"ldsfMM
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;g\ 1930 sf] dxfdGbLaf^ ljZj cy{tGqnfO{ lgsfNg] qmddf cy{zf:qL lsG;n]
cy{tGqdf ;/sf/L e"ldsf dxTjk")f{ x'g] atfPkl% /fh]uf/Lsf] dfWodaf^ k|efjsf/L
dfudf a[l$ ug{ ;/sf/n] nufgL a(fpg] qmddf a[l$ eof] . ;/sf/n] nufgL
a(fpgsf] nflu cfk"m;¤u ePsf] ;|f]t dfq kof{Kt gx'g] ePkl% cfGtl/s C)fsf]
pkof]u ug]{ k|rng k|f/De eof] . låtLo ljZjo'$tfsf cfGtl/s C)fsf] pkof]u
Hofb} a(]/ uof] . t;y{, o;af^ s] b]lvof] eg] cy{tGqdf dGbLsf] l:ylt b]lvg
yfNof] cyjf o'$h:tf &"nf k|sf]kx¿n] cy{tGqnfO{ Hofb} cK&\of/f] cj:yf l;h{gf
u/]sf] cj:yfdf cfly{s a[l$nfO{ pRr /fVg / cy{Joj:yfnfO{ :j:y agfO/fVg
;/sf/L nufgLdf a[l$ x'g'kb{% . o;sf] nflu ;/sf/sf] ah]^ Go"g ljQsf]
kl/rfng ug]{ lsl;dn] lgdf{)f x'g] ub{% .

Go"g ljQ kl/rfngsf nflu k|of]u ul/g] pks/)fx¿dWo] j}b]lzs ;xof]u -C)f /
cg'bfg b'j}_ bftfx¿sf] OR%f / cg's"ntfdf a(L lge{/ ub{% . To:t}, j}b]lzs
;xof]u cfp¤bf ;fdfGotof ;fydf s]xL zt{x¿ ;d]t lnP/ cfPsf] x'G% . o:tf
zt{x¿n] /fli^«o ;/sf/sf] :jtGqtfnfO{ ;Ldfx¿df afFWg] sfd ub{% . To:t},
j}b]lzs C)fsf] ;f¤jf Aofh e'QmfgL ;d]t j}b]lzs d'b|fdf g} ug'{kg]{ x'G% . /fli^«o
d'b|f sdhf]/ ePsf] cj:yfdf cyjf kl/jTo{ ljb]zL d'b|f alnof] ePsf] cj:yfdf
j}b]lzs C)fsf] ;f¤jf Aofh e'QmfgL Pp^f &"nf] ;d:of aGb% . ljz]iftM
cy{tGqsf] lgof{t Ifdtf sdhf]/ % / j}b]lzs d'b|f cfh{gsf cGo e/kbf{ ;|f]tx¿
;d]t gePsf] cj:yfdf C)fsf] e'QmfgLsf] nflu cfjZos kg]{ j}b]lzs d'b|f
h'^fpg ;d]t ;d:of kg]{ ub{% .

j}b]lzs ;xof]usf] pkof]un] b]zleq d'b|f k|bfodf a[l$ x'g hfG% . d'b|fk|bfosf]
a[l$n] cy{Joj:yfsf] k|efjsf/L dfudf a[l$ u/fp¤% . kmn:j?k of t d"Noa[l$
x'G% of t j}b]lzs Aofkf/sf] c;Gt'ngdf a[l$ x'G% . To;}n] Go"g ljQ
kl/rfngsf] nflu j}b]lzs ;xof]u w]/} pkof]u ug{ ;lsb}g .

g]kfnh:tf ljsf;f]Gd'v b]zx¿df lghL If]q kof{Kt ljsl;t eOg;s]sf] Pj+ ef}lts
k"jf{wf/b]lv g} nufgLsf If]qx¿ w]/} x'g] ePsfn] ;/sf/n] &"nf] /sd nufgL
ug'{kg]{ x'G% . t/ cfDbfgLsf If]qx¿ ;/sf/sf] ck|efjsf/L k|zf;g, hgtfsf]
Go"g cfo:t/, s/ ltg]{ cfbtsf] k")f{ ljsf; x'g g;Sg'h:tf sf/)fx¿n] ubf{
;Lldt x'G% . Go"g ljQsf] vf*nnfO{ k"/f ug{ /fh:jdf a[l$ ug{ ;lsg] ;Defjgf
Hofb} Go"g x'g] x'gfn] cGttM cfGtl/s C)fdfly g} lge{/ /xg'kg]{ b]lvG% . To;}n]
a(\bf] nufgLsf] cfjZostfnfO{ k"lt{ ug{ ;j{;fwf/)fdf /x]sf] ;;fgf] artnfO{
;d]t kl/rfng ug'{kg]{ afWofTds cj:yfn] ubf{ ;d]t cfGtl/s C)f kl/rfngsf]
e"ldsf dxTjk")f{ /x]sf] x'G% . o; cy{df eGg] xf] eg] cfGtl/s C)fsf cfk\mgf
;Ldfx¿ x'¤bfx'¤b} klg Go"g ljQ kl/rfngsf] nflu of] dxTjk")f{ ;fwg xf] . s]Gb|Lo
a}+saf^ pkof]u ul/Psf] clwljsif{ afx]s cfGtl/s C)fsf] pkof]un] b]zdf



/fi6« C0f va/kq

5757

eO/x]sf] d'b|f k|bfodf a[l$ x'¤b}g . cfGtl/s C)fnfO{ To;}n] ;|f]t tyf ;fwgsf]
Ps xftaf^ csf]{ xftdf x'g] x:tfGt/)f dfq xf] elgG% . ;fdfGotM o:tf]
x:tfGt/)f ;j{;fwf/)faf^ ;/sf/df x'g] ub{% .

cfGtl/s C)fsf] pkof]u ljleGg lsl;dn] x'g ;S% . ;j{;fwf/)f hgtf;¤u /x]sf]
artnfO{ kl/rfng Go"g ljQsf] vf*n k'g]{ Pp^f pkfo xf] . To:t}, a}+lsé If]qdf
/x]sf] artsf] pkof]u csf]{ pkfo xf] . o;afx]s s]Gb|Lo a}+saf^ clwljsif{ lnP/
klg cfGtl/s C)fsf] kl/rfng ug]{ ul/G% . s]Gb|Lo a}+saf^ C)f lng] sfo{nfO{
gof¤ d'b|f %fk]/ ul/Psf] cfGtl/s C)fsf] kl/rfng klg elgG% . o;/L kl/rfng
ul/g] cfGtl/s C)fnfO{ a}+lsé If]q / u}/ a}+lsé If]qaf^ kl/rfng ul/Psf] C)f
eg]/ juL{s/)f ug]{ ul/Psf] % . To:t}, C)fkqx¿sf] vl/blaqmL x'g] gx'g]
cfwf/df logLx¿nfO{ b'O{ efudf juL{s/)f ug{ ;lsG% . klxnf], ahf/of]]Uo
(marketable) / bf];|f], ahf/ cof]Uo (non-marketable) C)fkqx¿ . bf];|f]
ahf/df sf/f]jf/sf nflu pknAw x'g] C)fkqx¿ ahf/of]Uo x'g\ / ;a}
vl/bstf{x¿sf] logdf ;fdfGotM kx'¤r x'G% . g]kfndf ^«]h/L laN;, ljsf;
C)fkq, /fli^«o artkq / gful/s artkqx¿ ahf/of]Uo C)fkqx¿ x'g\ .
cfGtl/s C)fsf ahf/cof]Uo pks/)fx¿ eg] k|f/lDes vl/bstf{n] vl/b
ul/;s]kl% bf];|f] ahf/df sf/f]jf/sf nflu pknAw x'¤b}gg\ . ljleGg lsl;dsf
u'&Lx¿n] o; lsl;dsf C)fkqx¿ vl/b u/]/ /fVg] ub{%g\ . To:t}, nfdf]
cjlwsf nflu art ug{ rfxg] AolQmut vl/bstf{x¿n] ;d]t o:tf C)fkqx¿
vl/b ug{ ?rfp¤%g\ . g]kfnsf] ;Gbe{df ljz]if C)fkqx¿ o;} sf]^Ldf kb{%g\ .

cfGtl/s C)fsf] pkof]u s'g pks/)fsf] dfWodn] ul/G%, cy{tGqdf To;}
cg';f/sf] k|efj b]lvG% lsgeg] a}+lsé If]q / u}/ a}+lsé If]qaf^ x'g] cfGtl/s
C)fsf] kl/rfngsf] k|efj cy{tGqdf Pp^} x'¤b}g . s]Gb|Lo a}+saf^ lnOPsf]
clwljsif{sf] pkof]usf] k|efj t w]/} xflgsf/s ;d]t x'g ;S% . To:t}, jfl)fHo
a}+sx¿ / s]Gb|Lo a}+saf^ lnOPsf] s'n cfGtl/s C)fnfO{ a}+lsé If]qsf] /
;j{;fwf/)fsf] art kl/rfng u/L pkof]u ePsf] cfGtl/s C)fnfO{ u}/ a}+lsé
If]qaf^ kl/rfng ul/Psf] C)f eg]/ a'lemG% .

xfn g]kfndf pkof]u eO/x]sf cfGtl/s C)f kl/rfngsf pks/)fx¿dWo] ^«]h/L
laN; 28 lbgb]lv 364 lbg;Ddsf] nflu lgisf;g ug]{ ul/Psf] % . /fli^«o
art kq, gful/s art kq, ljsf; C)fkq tyf ljz]if C)fkqx¿ sDtLdf 3
jif{b]lv 20 jif{;Ddsf nflu lgisf;g ul/Psf %g\ . t;y{, e'QmfgL cjlwsf
b[li^n] x]bf{ ^«]h/L laN; cNksfnLg / cGo dWodsfnLg jf bL#{sfnLg
pks/)fx¿ x'g\ . ^«]h/L laN;sf] lgisf;g l*:sfpG^ d"Nodf ug]{ ul/Psf] % eg]
pks/)fx¿sf] lgisf;g Aofhb/ tf]s]/ face value df ug]{ ul/Psf] % .
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C)fkqx¿sf] cjlwsf] cfwf/df logLx¿sf aLrdf leGgtf /x]sf] x'G% .
;fdfGotof Ps jif{eGbf sd cjlwsf] nflu lgisf;g ul/g] C)fkqnfO{ lan
elgG% / Tof]eGbf nfdf] cjlwsf nflu lgisf;g ul/g] cfGtl/s C)fsf
pks/)fnfO{ a)* cyjf C)fkq elgG% . ^«]h/L lan cNksfnLg pks/)fsf]
Pp^f pbfx/)f xf] eg] ljsf; C)fkq, gful/s artkq, /fli^«o artkqh:tf
pks/)fx¿ dWodsfnLg tyf bL#{sfnLg cjlwsf pks/)fx¿ x'g\ . a]Unfa]Un}
cjlwsf] pks/)fsf] k|of]un] cy{tGqdf a]Unfa]Un} lsl;dsf] k|efj kf/]sf] x'G% .
;fdfGotM nfdf] cjlwdf lgdf{)f ;DkGg x'g] / k|ltkmn k|fKt ug{ w]/} jif{ nfUg]
kl/of]hgfx¿sf nflu bL#{sfnLg cjlwsf C)fkqx¿sf] lgisf;g ug'{ kb{% .

t/, cfGtl/s C)fsf] e"ldsf Go"g ljQ kl/rfngdf dxTjk")f{ /x] tfklg a(\bf]
cfGtl/s C)f cy{Joj:yfsf] nflu vt/fk")f{ ;d]t x'g hfG% . Ps t cfGtl/s
C)fsf] a[l$n] o;sf] ;f¤jf tyf Aofhsf] e'QmfgL b/df a[l$ x'g hfG% h;af^
qmdzM ;/sf/sf] cfGtl/s C)fsf] e'QmfgL Ifdtfdf x«f; cfpg yfNb% .
cfGtl/s C)fsf] ;f¤jf Aofhsf] a(\bf] b/n] ;/sf/n] ug]{ nufgLnfO{ ;d]t
gsf/fTds c;/ k'¥ofp¤b% . To;sf/)f cfGtl/s C)fsf] ;f¤jf Aofh e'QmfgLsf]
b/ a(\b} uPkl% o;n] of t cGoq If]qdf x'g] nufgLnfO{ s^f}tL ug'{ kb{%, of
t Go"g ljQ kl/rfngdf a[l$ ug'{ kb{% . Go"g ljQdf a[l$ u/]kl% o;nfO{ afx\o
;xof]un] e/y]u u/]g eg] o;n] cfGtl/s C)fsf] cfsf/nfO{ cem a(fp¤% . b'O{,
a(L dfqfdf cfGtl/s C)fsf] k|of]un] Go"g ljQ kl/rfng u/]kl% o;n] cfGtl/s
C)fsf] ef/nfO{ a(fpg] x'gfn] d"No a[l$sf] b/df ;d]t ;f]e}m a[l$ x'g hfG% .
d"No a[l$df a[l$ Pj+ tndfly x'g yfn]kl% o;sf] c;/ d'n'ssf] cfly{s a[l$df
b]lvG% . cfly{s a[l$sf] clglZrttfn] k'gM nufgLdf gsf/fTds c;/ k'¥ofp¤b% .

To:t}, ;fdfGotM lghL If]qnfO{ ;/sf/L If]qn]eGbf k|efjsf/L ¿kn] sfo{ ug{
;St% eGg] dflgG% . ;g\ 1990 kl% cfPsf] ahf/ cy{tGqsf] ljZjJofkL nx/n]
klg lghL If]qsf] dxTjnfO{ a(fPsf] % . o; ;Gbe{df ;/sf/L If]qn] a}+lsé
cyjf u}/ a}+lsé b'j} If]qaf^ k|z:t dfqfdf cfGtl/s C)fsf] pkof]u u/]sf]
cj:yfdf lghL If]qsf] nflu nufgL ug{ ;|f]t tyf ;fwgsf] cefj x'g uO{ ;du|
cfly{s ultljlwdf cj/f]w cfpg;Sg] x'G% . o;af^ cGttM pRr cfly{s a[l$
xfl;n ug]{ / /f]huf/L a(fpg]h:tf p@]Zox¿ xfl;n ug{ sl&gfO{ pTkGg x'G% .

pks/)fsf b[li^n] x]bf{ ^«]h/L laN; g]kfnsf] cfGtl/s C)f kl/rfngsf] ;a}eGbf
k'/fgf] pks/)f xf] . of]hgfa$ ljsf;sf] k|f/De ePsf] kfFr jif{kl% lj=;+=
2018 ;fndf klxnf]kN^ ?= 70 nfvsf] ^«]h/L laN; lgisf;g ul/Pkl% g]kfndf
;+:yfut ¿kdf cfGtl/s C)fsf] kl/rfng ug{ yfn]sf] b]lvG% . lj=;+= 2020
;fndf ljsf; C)fkqsf] lgisf;g ePkl% To;kl%sf jif{x¿df ;/sf/sf] Go"g
ljQ kl/rfngsf] Pp^f dxTjk")f{ dfWodsf] ¿kdf cfGtl/s C)fn] k|To]s jif{



/fi6« C0f va/kq

5959

dxTjk")f{ e"ldsf v]Nb} cfPsf] b]lvG% . cfGtl/s C)fnfO{ lbuf] agfpg /
hgtfdf /x]sf] artsf] /sdnfO{ clwstd pkof]u ug{ lj=;+= 2020 sf] bzsdf
k|fOh a)*sf] gfddf Pp^f gof¤ pks/)fsf] k|of]u klg ul/Psf] lyof] . t/
o;df hgtfsf] ljZjf; Tolt xfl;n x'g g;s]sf]n] o; a)*sf] lgisf;g aGb
eof] . z'?df ^«]h/L laN;sf] lgisf;g Aofhb/ tf]s]/ ug]{ ul/Psf] eP tfklg xfn
vl/bstf{ cfk}mn] l*:sfpG^ d"No tf]Sg] Joj:yf ul/Psf] % . ^«]h/L laN;sf] bf];|f]
ahf/df k'gM vl/b laqmL ug{ ;lsg], cNkcjlwsf] nflu dfq laqmL u/L k'gM
vl/b u/L :jfldTj cfk}Fm;¤u /fVg ;lsg] cflb Joj:yf ul/Psf] x'gfn] of] a}+lsé
If]qa^ x'g] cfGtl/s C)f kl/rfngsf] Pp^f nf]slk|o pks/)f x'g k'u]sf] % .

;j{;fwf/)fsf] artnfO{ kl/rfng ug{sf] nflu eg] lj= ;+= 2040 ;fnaf^
lgisf;g k|f/De ePsf] /fl^«o artkqsf] of]ubfg dxTjk")f{ /x]sf] % . k|ldz/L
gf]^ / :^s u/L b'O{ yl/ lgisf;g eO/x]sf] /fl^«o artkq jf:tjdf u}/ a}+lsé
If]qnfO{ nIo u/]/ k|of]u eO/x]sf] pks/)f xf] . o;} If]qnfO{ nIo u/]/ xfn
gful/s artkq ;d]t lgisf;g x'g yfn]sf] % .

Go"gljQ kl/rfngdf cfGtl/s / afXo C0fsf] of]ubfg
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Go"g ljQ j}b]lzs C0f cfGtl/s C0f

pko'{Qm lrqdf cfly{s jif{ 2045÷46 b]lv 2059÷60 ;Dd g]kfndf Go"g ljQ
kl/rfngsf nflu g]kfnn] pkof]u u/]sf] cfGtl/s C)f tyf j}b]lzs C)fsf]
lx:;fnfO{ b]vfOPsf] % . pQm 15 jif{sf] cjlwdf z'?df cfGtl/s C)f a(\b}
uPsf] / To;kl% o;sf] pkof]udf s]xL sdL cfO{ cfly{s jif{ 2052÷53 b]lv
lg/Gt/ lsl;dn] a[l$ eO/x]sf] b]lvG% . of] a[l$ x'g] qmd cfly{s jif{ 2055÷56
b]lv emg} a(]/ uPsf] b]lvG% . csf]{lt/ j}b]lzs C)fsf] pkof]udf a[l$ eO/x]sf]
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b]lvP klg lgs} ptf/r(fj /xg] u/]sf] % . ljut tLg, rf/ jif{b]lv eg] b]zsf]
/fhg}lts sf/)f Pj+ åGån] ubf{ g]kfnsf z'elrGts /fi^«x¿n] ;d]t g]kfnnfO{
lbPsf] ;xof]udf s^f}tL u/]sf cyjf aGb u/]sf x'gfn] Go"g ljQ kl/rfngdf
pkof]u x'g] j}b]lzs ;|f]t #^\b} uPsf] % eg] o; sdLnfO{ cfGtl/s C)fdf
ePsf] a[l$n] k"/f ug{ vf]h]sf] b]lvG% . o;/L ;|f]t kl/rfngsf] b[li^n] x]bf{ lgs^
ljutsf jif{x¿b]lv t cfGtl/s C)fsf] e"ldsf tyf dxTj g]kfndf ce}m w]/}
a(]sf] b]lvG% .

cWoog ul/Psf ljut 15 jif{df cfGtl/s tyf jfXo b'j} ;|f]tdf #^a(
eO/x]tfklg s'n Go"g ljQ kl/rfngdf b'j}sf] dxTjk")f{ e"ldsf /x]sf] b]lvG% .
j}b]lzs C)fn] s'n Go"g ljQ kl/rfngsf] cf};t 59=0 k|ltzt lx:;f cf]u^]sf]
b]lvG% eg] ;f]xL cjlwdf cfGtl/s C)fn] Go"g ljQ kl/rfngdf cf};t 26=0
k|ltzt of]ubfg lbPsf] b]lvG% . cfly{s jif{ 2059÷60 nfO{ dfq x]g]{ xf] eg] t
s'n Go"g ljQ kl/rfngdf cfGtl/s C)fsf] of]ubfg 61=5 k|ltzt;Dd k'u]sf]
b]lvG% . o;k|sf/ g]kfnh:tf] ;fgf] / ljljw ;d:ofo'Qm cy{tGqdf cfGtl/s
C)fn] lbPsf] of]ubfgnfO{ w]/} dxTjk")f{ of]ubfgsf ¿kdf dfGg' kb{% .

Go"g ljQ kl/rfngdf cfGtl/s C)fsf] dxTj w]/} x'g'df of] j}b]lzs C)fh:tf]
w]/} d"No a(fpg] vfnsf] (inflationary) x'¤b}g . ljz]iftM gof¤ d'b|f %fk]/ cfGtl/s
C)fnfO{ kl/rfng ug]{ cj:yfdf d'b|f k|bfo a(]/ d"Nodf rfk kb{% . t/ of]
pks/)fnfO{ k|of]u gug]{ cyjf cToGt Go"g dfqfdf dfq ug]{ xf] / clwsf+z
lghL If]qsf] artnfO{ kl/rfng ug]{ xf] eg] o;sf] k|of]u pkef]Uo vr{df gu/]/
bL#{sfnLg nfe lbg] vfnsf kl/of]hgfx¿df ePsf] v)*df cfGtl/s C)fsf]
kl/rfngn] cfosf] Gofof]lrt k'glj{t/)fdf ;d]t ;xof]u ub{% . cfGtl/s C)fn]
v]Ng] of] e"ldsf ljsf;zLn d'n'ssf nflu cToGt pkof]uL x'g] ub{% . csf]{lt/
g]kfnsf] lgs^ ljutsf] cg'ejnfO{ ;d]t x]g]{ xf] eg] ;/sf/n] a(\bf] ;fj{hlgs
vr{nfO{ wfGg] clGtd ljsNksf] ¿kdf cfGtl/s C)fnfO{ pkof]u ul//x]sf] cg'ej
x'G% . j}b]lzs C)f cfpg] ;Defjgf klg gePsf] / /fh:jsf] b/ Pj+ bfo/f
a(fP/ /fh:j a[l$ ug{ ;d]t ;/sf/ ;Ifd gePsf] cj:yfdf cfGtl/s C)fnfO{
;/sf/n'] kx'¤r / kl/rfngsf b[li^n] clGtd ljsNksf] ¿kdf ;d]t k|of]u ug{
;Stf]/x]% . o; kIfaf^ x]bf{ ;d]t cfGtl/s C)fsf] dxTj Pj+ e"ldsf dxTjk")f{
/x]sf] b]lvG% .

4=4= pkpk;+xf/;+xf/MM

Go"g ljQ kl/rfngsf] nflu cfGtl/s C)f Pp^f dxTjk")f{ pks/)f xf] . o;sf
ljljw pks/)fx¿sf] k|of]un] cy{Joj:yfdf ljljw km/s-km/s k|efj kfg]{ eP
tfklg ;/sf/n] /fh:j a(fpg g;s]sf] Pj+ j}b]lzs ;|f]t ;d]t xfl;n ug{
g;s]sf] cj:yfdf ;/sf/nfO{ a(\bf] vr{nfO{ wfg]/ tTsfnnfO{ p$f/ ug]{ c:qsf]
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¿kdf ;d]t cfGtl/s C)fsf] e"ldsf dxTjk")f{ /x]sf] % . t/ o;sf] k|of]udf
;d]t s]xL ;Ldfx¿ /x]sf %g\ . cfGtl/s C)fsf] k|of]u ljj]sk")f{ lsl;dn] x'g
;s]g eg] cy{tGqdf cl:y/tf pTkGg x'g] / cfGtl/s C)f bL#{sfndf uP/
wflgg g;Sg] x'g uO{ /fli^«o cy{tGqsf ljljw If]qx¿df gsf/fTds c;/x¿
b]lvg yfN%g\ . cfGtl/s C)fsf] pkof]u k|ydtM cfly{s s'/f eP klg o;df
c;Gt'ng eof] / lbuf] ePg eg] cGttM of] /fhg}lts ;d:of ;d]t aGg k'Ub% .
t'ngfTds ¿kdf Go"g ljQ kl/rfngsf] ;lhnf] / sd xflgsf/s pks/)f ePsf]
x'gfn] cfGtl/s C)fsf] kl/rfngnfO{ ;a}h;f] ;/sf/x¿sf nflu nf]slk|o pks/)f
x'g' :jfefljs xf] . g]kfndf klg Go"g ljQ kl/rfngsf] nf]slk|o pks/)fsf]
¿kdf cfGtl/s C)fsf] pkof]u lg/Gt/ al(/x]sf] kl/k|]Iodf xfn;Dd gsf/fTds
c;/x¿ gb]lvPsf] eP tfklg ;'b"/ eljio;Dd g} cfGtl/s C)fsf] pkof]u
cy{tGqnfO{ l:y/ agfO/fVg] Pj+ wfGg ;lsg] lsl;dn] cfly{s a[l$ ug]{ p@]ZonfO{
;d]t ;xof]u k'Ug] lsl;dn] ug]{ af/]df eg] cfh}b]lv ;DalGwt kIfx¿ kof{Kt
dfqfdf uDeL/ x'g' cfjZos b]lvG% .
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t/ntf cg'udg tyf k|If]k0f ;+/rgft/ntf cg'udg tyf k|If]k0f ;+/rgf

- gLnd ltlD;gf∗

k[i&e"ldk[i&e"ldMM

d'n'sdf df}lb|s :yfloTj sfod ug]{ lhDd]jf/L k|foM s]Gb|Lo a+}sdf /xG% . ;f]xL
adf]lhd g]kfndf g]kfn /fi^« a+}sn] df}lb|s gLlt th'{df / ;+rfng ug]{ ub{% . df}lb|s
gLlt cy{tGqdf d'b|fsf] dfqf / d"NonfO{ k|efj kf/L d'n'sdf cfly{s ljsf;, cfly{s
l:y/tf h:tf p@]Zox? xfl;n ug{ th'{df ul/g] gLlt xf] . df}lb|s gLltsf] k|efjsf/L
;+rfng, æcy{tGqdf cfjZostf adf]lhd d'b|f k|jfx ePsf]Æ eGg] s'/fdf lglxt
x'G% .

df}lb|s gLltsf p@]Zox? k|fKt ug{ g]kfn /fi^« a+}sn] v'nf ahf/ k|lqmof, a+}s b/ /
gub sf]if cg'kft h:tf df}lb|s pks/)fx? canDjg ug]{ u/]sf] % . oL pks/)fx?
k|of]u ug'{sf] k|d'v p@]Zo g} jfl)fHo a+}sx?sf] sf]ifnfO{ k|efljt u/L d'b|fk|bfodf
lgoGq)f ug'{ xf] . pk/f]Qm pks/)fdWo] a+}s b/ / clgjfo{ gub df}Hbftsf] t'ngfdf
v'nf ahf/ k|lqmof t/ntfnfO{ k|efljt kf/L d'b|fk|bfo lgoGq)f ug]{ cNksfnLg
k|efjsf/L c:q dflgG% .

v'nf ahf/ k|lqmof cGtu{t cy{tGqdf cfjZostf eGbf a(L d'b|fk|bfo ePdf cyjf
a(L t/ntf ePdf g]kfn /fi^« a+}sn] jfl)fHo a+}sx?sf] clws t/ntf k|zf]rg ug{
v'nf ahf/df k|lte"ltx? laqmL ub{% eg] cy{tGqsf] cfjZostf eGbf sd t/ntf
ePdf To:tf k|lte"ltx? vl/b ub{% . ^«]h/L lansf] laqmL af]nsjf]n, vl/b af]nsjf]n,
l/kf] af]nsjf]n, l/e;{ l/kf] af]nsjf]n dfkm{t o:tf] t/ntf k|jfx / k|zf]rg x'g]
ub{% .

t/ntf s] xf] <t/ntf s] xf] <

                                                
∗ pk lgb]{zs, g]kfn /fi6« a}+s, cg';Gwfg ljefu .
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jfl)fHo a+}sx?sf] df}Hbft eg]sf] g]kfn /fi^« a+}sn] tf]lslbP cg';f/ sfod ug'{kg]{
clgjfo{ gub df}Hbft -xfn o:tf] cg'kft jfl)fHo a+}sx?sf] s'n lgIf]k bfloTjsf] 5
k|ltzt lgwf{/)f ul/of]_ / To;eGbf a(L ePsf] clws df}Hbftsf] hf]*kmn xf] .
jf:tjdf oxL clws df}Hbft g} t/ntf dflgG% . cem ;'Id (+un] ljZn]if)f ug]{ xf]
eg] t jfl)fHo a+}sx?;¤u /x]sf] clws df}Hbftaf^ klg ;fdfGo a}+lsé sf/f]jf/ ug{sf
nflu cfjZos cg'dflgt /sd klg #^fP/ cfPsf] /sd rflx¤ ;xL cy{df t/ntf xf]
. o:tf] ;fdfGo a}+lsé sf/f]jf/ ug{sf nflu cfjZos /sd s;/L %'^\ofpg] eGg]
k|Zg p&\g ;S% . ;fdfGotofM jfl)fHo a+}sx?sf] s'n lgI]fk bfloTjsf] 1 k|ltzt
/sd o:tf] k|of]hgsf nflu %'^\ofOg] ul/G% . t/, a}+lsé k|)ffnL s'zn Pj+
k|efjsf/L sf]if Joj:yfkgtkm{ cu|;/ eO/x]sf] / cGt/a+}s sf/f]jf/sf] ;#gtf ;d]t
a(]sf] kl/k|]Iodf o:tf] k|ltzt #^\g hfg] x'G% .

t/ntf cg'udg tyf k|If]k)f ;+/rgft/ntf cg'udg tyf k|If]k)f ;+/rgfMM

df}lb|s gLltsf] k|efjsf/L ;+rfngsf] nflu a}+lsé If]qdf ljBdfg t/ntfsf] cg'udg /
o;sf] efjL k|If]k)f cToGt dxTjk")f{ sfo{x? x'g\ . oxL t/ntf a(L jf sd ePsf]
tYonfO{ x]/]/ g} g]kfn /fi^« a+}sn] df}lb|s gLltsf pks/)fx? dfkm{t t/ntf k|zf]rg
jf k|jfx u/L d'b|f k|bfo lgoGq)f ug]{ ub{% . jf:tjdf o:tf] t/ntf cyjf clws
df}Hbft ;do s|ddf s] slt kl/jt{g x'G% / of] kl/jt{gsf sf/sx? s] x'g ;S%g\
eGg] s'/f t/ntf cg'udgsf nflu cfjZos x'G% . oxL p@]Zo k|flKt x]t' g]kfn
/fi^« a+}sn] 2061 cfiff( 31 b]lv t/ntf cg'udg tyf k|If]k)f ;+/rgf (Liquidity
Monitoring and Forecasting Framework) sfof{Gjogdf Nofof] . of] g]kfn /fi^« a+}ssf]
;fKtflxs jf;nftsf cfwf/df ;fKtflxs ?kdf tof/ ul/+b} cfOPsf] % . o;sf]
k|efjsf/L sfo{Gjogsf nflu g]kfn /fi^« a+}ssf] ;fKtflxs jf;nftsf cltl/Qm cGo
ljefux?, h:t} /fi^« C)f Joj:yfkg ljefu, a+}s tyf ljQLo ;+:yf lgodg ljefu,
ljQ Joj:yfkg ljefu cflbaf^ k|fKt x'g] tYof°sf] dxTjk")f{ e"ldsf x'G% . o;
sfo{df ljleGg ljefux?sf] cfk;L ;dGjo h'^fpg cGt/-ljefuLo t/ntf cg'udg
tyf k|If]k)f ;+/rgf sfo{bn klg u&g ePsf] % .

Liquidity Monitoring and Forecasting Framework

Changes in banking system liquidity

(in NR million; weekly changes)

(+ indicates an injection of liquidity)

1. NRB Foreign Exchange Transactions
a. Foreign Exchange Interventions (in hard currencies):
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Purchases +
Sales -

b. Transactions in IC
Purchases +
Sales -
Change in IC balance

c. Unexplained ?
Net foreign assets of NRB

2. Change in Government overdraft (reduction -)/deposits (reduction +)
a. Current transactions

Expenditure (Change) +
)

Revenue (Change) -

b. Financing transactions
Maturing goverment securities +
New issue -

c. Unexplained!

3. Changes in claims on Government
Claims on Government

a. Open market operations (Primary)
Purchases/matured +
Sales/(Fresh Issue or Renewal) -

b. Open market operations (Secondary)
Purchases/matured +
Sales/(Renewal) -

c. Unexplained ?

4. Changes in claims on Financial Innstitutions
Claims on Government interprises

5. Changes in other Private Sector Claims (net)

a. Changes in claims (increase+)
Claims on private sector

b. Changes in deposit (increase -)
Other deposits

6. Changes in Banks' Lending/Refinancing
a. Loans New lonas +

Repayments -
b. Repos New repos +

Maturing reops -
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7. Changes in Currency in Circulation (Reduction +)
a. Public Public (currency outside NRB)

8. Changes in Other Items Net
a. Other assets (increase +)

Other assets

b. Other liabilities (Increase -)
Other liabilities

9. SUM 1- 8

10. Changes in Banks' Deposits (Increase +)
Bank's deposits

11. Changes in Required Reserves
Required reserves*

12. Changes in Excess Reserves
Excess Reserves

Balance Check
* Based on previous month's deposit balance

t/ntf cg'udg tyf k|If]k)f ;+/rgfn] a}+lsé If]qsf] clws t/ntf lsg / s;/L
kl/jt{g x'G% / o;sf sf/sx? s]-s] x'g\ egL ljZn]if)f ub{% . jf:tjdf clws
t/ntfsf k|d'v sf/sx?nfO{ lj:tf/sf/L / ;+s'rgsf/L b'O{ efudf juL{s/)f u/L x]g{
;lsG% . lj:tf/sf/L sf/sx? tL x'g\, h;sf] a}+lsé k|)ffnLsf] t/ntf;¤u ;sf/fTds
;DaGw x'G% . cyf{t\ oL tTjx?df cfPsf] sdLn] t/ntfdf klg sdL Nofpg] / oL
tTjx?df ePsf] a[l$n] t/ntfdf klg a[l$ Nofpg] ub{% . d'VotM v'b j}b]lzs
;DklQ, g]kfn /fi^« a+}ssf] ;/sf/dflysf] bfjL, ;/sf/L ;+:yfgx?dflysf] bfjL, jfl)fHo
a+}sx?dflysf] bfjL tyf lghL If]qdflysf] bfjL cflb lj:tf/sf/L sf/sx? x'g\ .
;+s'rgsf/L sf/sx?sf] a}+lsé If]qsf] clws t/ntf;¤u ljk/Lt ;DaGw x'G% . cyf{t\
oL sf/sx?df ePsf] a[l$n] t/ntfdf sdL Nofpg] / oL sf/sx?df cfPsf] sdLn]
t/ntfdf a[l$ u/fpg] x'G% . d'ntM rngrNtLdf /x]sf] d'b|f / cGo v'b bfloTj
;+s'rgsf/L sf/sx? x'g\ . t/ntf cg'udg tyf k|I]fk)f ;+/rgfn] pk/f]Qm adf]lhd
lj:tf/sf/L tyf ;+s'rgsf/L sf/sx?sf] ljZn]if)f u/L ;f]sf] cfwf/df Ps xKtfe/Ldf
jfl)fHo a+}sx?sf] clws t/ntf slt kl/jt{g ePsf] % < eGg] s'/f kQf nufpg'sf]
;fy} cfpg] xKtfdf x'g;Sg] ;Defljt ljb]zL ljlgdo x:tI]fk, ljb]zL d'b|fsf] ;Defljt
sf/f]jf/, ;/sf/L vr{ Pj+ /fh:jsf] k|j[lQ, ;/sf/L k|Tofe"ltx?sf] e'QmfgL cjlw Pj+
cGt/a+}s sf/]fjf/sf] k|j[lQut ljZn]if)f u/L ;f] sf] cfwf/df cfufdL xKtfdf clws
t/ntf slt sfod x'g ;S% < eGg] k|If]k)f ;d]t ul/G% . ;f] sf] cfwf/df clws
t/ntf a(]sf] /x]% eg] v'nf ahf/df ^«]h/L lan laqmL a]fnsaf]n, l/e;{ l/kf]



/fi6« C0f va/kq

6666

af]nsjf]n h:tf pks/)fx? canDjg u/L a(L t/ntf k|zf]rg ug{ ;'emfj ul/G%
eg] clws t/ntf #^]sf] cj:yfdf ^«]h/L lan vl/b af]nsjf]n / l/kf] af]nsjf]n
ug{ ;'emfj ul/G% .

pk;+xf/pk;+xf/MM

g]kfn /fi^« a+}s g]kfnsf] s]Gb|Lo a+}s ePsf] gftfn] d'n'ssf] df}lb|s gLlt ;+rfng ug]{
lhDd]jf/ lgsfo xf] . of] lhDd]jf/L k|efjsf/L ?kdf lgefpg a}+lsé I]fqdf ljBdfg
clws t/ntfsf] ;xL ?kdf cg'udg / k|If]k)f x'g' h?/L x'G% . oxL p@]Zo xfl;n
ug{sf nflu g]kfn /fi^« a+}sn] 2061 cfif¤( 31 b]lv t/ntf cg'udg tyf k|If]k)f
;+/rgf sfof{Gjogdf NofPsf] % . g]kfn /fi^« a+}ssf] ;fKtflxs jf;nftsf cfwf/df
;fKtflxs ?kdf tof/ ul/g] ;f] ;+/rgfn] jfl)fHo a+}sx?sf] clws t/ntf cg'udg
ug]{ dfq xf]Og, o;df ;fKtflxs ?kdf cfpg] kl/jt{gsf sf/s tTjx?sf] ;d]t
ljZn]if)f ug]{ ub{% . ;fy} o;n] cfufdL xKtfdf s] slt clws t/ntf a}+lsé If]qdf
sfod /xnf eGg] k|If]k)f ;d]t ug]{ ub{% . o;sf] cfwf/df v'nf ahf/ sf/]fjf/
;DaGwL lg)f{ox? ul/G% . ;doj$, ;xL, ;xof]uL, ;dGjofTds, lg/Gt/ Pj+
k|efjsf/L ?kn] tYof°x? k|fKt x'g ;s]df t/ntf cg'udg tyf k|If]k)f ;+/rgfn]
clws t/ntfsf] ;xL k|If]k)f dfkm{t df}lb|s Joj:yfkgdf lgs} &"nf] of]ubfg k'¥ofpg
;Sg] s'/fdf b'O{ dt %}g .
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6«6«]h/L lansf] k|fylds tyf bf];|f] ahf/ sf/f]jf/sf gLltut]h/L lansf] k|fylds tyf bf];|f] ahf/ sf/f]jf/sf gLltut
Pj+ Jojxfl/s kIfx?Pj+ Jojxfl/s kIfx?

- lszf]/ s'df/ (sfn∗

1=1= k[i&e"ldk[i&e"ldMM

>L 5 sf] ;/sf/n] cfk\mgf] #f^f ah]^sf] kl/k"lt{sf nflu b]z leq}sf a}+lsé Pj+
u}/ a}+lsé If]qaf^ cfGtl/s C)f lng] sfo{ ub{% . o:tf] cfGtl/s C)fsf]
Joj:yfkg ug]{ sfo{ g]kfn /fi^« a}+s P]g, 2058, /fi^« C)f P]g, 2059 / /fi^«
C)f lgodfjnL, 2059 sf] cwLgdf g]kfn /fi^« a}+sn] ub{% . g]kfn /fi^« a}+ssf]
lhDdfdf /x]sf] of] sfo{sf] ;Dkfbgsf nflu la=;+= 2017 df /fi^« C)f zfvf
tyf la=;+= 2023 ;fndf Ps %'§} ljefusf] :yfkgf eO{ xfn /fi^« C)f
Joj:yfkg ljefu lqmofzLn /x]sf] % .

cfGtl/s C)f p&fpg] ;DaGwdf sfg"gn] tf]s]sf] ;Ldf;Dd ljleGg pks/)fx?
dfk{mt o:tf] C)f p&fpg] sfo{ ul/G% . o;dWo] Ps jif{eGbf a(L cjlw sfod
u/L bL#{sfnLg k|s[ltsf pks/)fx? h:t} ljsf; C)fkq, ljz]if C)fkq, /fli^«o
artkq, gful/s artkq cflb dfk{mt C)f p&fpg] sfo{ ul/G% eg] Ps
jif{eGbf sd cjlw sfod u/L cNksfnLg k|s[ltsf pks/)fsf] ?kdf ^«]h/L lan
dfk{mt cfGtl/s C)f p&fpg] ul/G% . cfGtl/s C)fsf pks/)fx?dWo] ^«]h/L
lan ;a}eGbf k'/fgf], sd nfutsf], a(L nf]slk|o Pj+ e/kbf]{ pks/)fsf] ?kdf
/x]sf] % . g]kfndf cfGtl/s C)f p&fpg] sfo{sf] z'?jft cfly{s jif{ 2018÷19
b]lv ^«]h/L lansf] lgisf;g dfk{mt g} ePsf] lyof] . ^«]h/L lan d'b|f ahf/sf]
Ps ;zQm pks/)f x'g'sf ;fy} d'b|f k|bfonfO{ jfl~%t:t/df /fVg] df}lb|s gLltsf]
k|d'v nIo k|flKtsf nflu d'b|f ahf/df af/Daf/ k|of]udf cfpg] pks/)f ;d]t
xf] .

                                                
∗ ;xfos lgb]{zs, g]kfn /fi6« a}+s, /fi6« C0f Joj:yfkg ljefu .
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la=;+= 2018 ;fndf jflif{s 1 k|ltzt Jofhb/df c+lst d"Nodf ?=70 nfvsf]
90-lbg] ^«]h/L lan lgisf;gaf^ o;sf] z'?jft ePsf] xf] . tTkZrft\ tf]lsPsf]
Jofhb/÷s'kgb/df ^«]h/L lansf] lgisf;g x'¤b} cfPsf]df la=;+= 2045 dfu{b]lv
af]nsjf]n (Auction) k|yfåf/f a§fs§f d"Nodf laqmL ug]{ u/L ^«]h/L lansf]
lgisf;g ug{ yflnof] . la=;+= 2048 kf}ifb]lv ;fKtflxs ?kdf o;sf] lgisf;g
x'¤b} cfPsf] % . To:t}, la=;+= 2051 cfiff(b]lv ^«]h/L lansf] bf];|f] ahf/ sf/f]jf/
;d]t z'? ePsf] / cfly{s jif{ 2061÷62 b]lv ^«]h/L lansf] bf];|f] ahf/
sf/f]jf/sf] Ps bzs k'/fgf] k|lqmofdf kl/jt{g eO{ af]nsjf]n k|)ffnL dfk{mt x'¤b}
cfPsf] % .

2=2= ^«^«]h/L lansf] k|fylds ahf/ Joj:yf]h/L lansf] k|fylds ahf/ Joj:yfMM

>L 5 sf] ;/sf/sf] nflu g]kfn /fi^« a}+sn] ^«]h/L lansf] gof¤ lgisf;g tyf
gjLs/)f lgisf;g ug]{ sfo{ g} ^«]h/L lansf] k|fylds ahf/ xf] . jf:tjdf,
^«]h/L lansf] k|fylds ahf/ eg]sf] >L 5 sf] ;/sf/sf] nflu g]kfn /fi^« a}+ssf]
cfGtl/s C)f Joj:yfkg ;DaGwL sfo{ xf] . ^«]h/L lansf] k|fylds ahf/df xfn
28-lbg], 91-lbg], 182-lbg] / 364-lbg] ^«]h/L lansf] lgisf;g ug]{ ul/G% .
ljutdf 91-lbg] / 364-lbg] ^«]h/L lansf] lgisf;g xKtfsf] d+unjf/ ug]{
ul/Psf] tyf 28-lbg] / 182-lbg] ^«]h/L lan laxLjf/ lgisf;g ug]{ ul/Psf]df
cfly{s jif{ 2062÷63 sf] df}lb|s gLltsf] #f]if)ff kZrft\ oL ;j} lsl;dsf ^«]h/L
lanx?sf] k|fylds tyf gjLs/)f lgisf;g sfo{ k|To]s xKtfsf] d+unjf/ ug]{
ul/Psf] % .

^«]h/L lansf] k|fylds ahf/ af]nsjf]n dfk{mt ;j}nfO{ v'nf ul/Psf] % . cyf{t\
o;df jfl)fHo a}+s tyf ljQLo ;+:yf nufot ;j{;fwf/)f JolQm / cGo ;+#
;+:yfx? ;d]t ;xefuL x'g ;Sb%g\ . k|To]s lgisf;gdf lgisfl;t /sdsf] 15
k|ltzt ck|lt:kwL{ af]njfnfnfO{ / 85 k|ltzt k|lt:kwL{ af]njfnfx?nfO{
%'^\ofOPsf] x'G% . k|lt:kwL{ af]njfnfsf] ?kdf JolQm jf ;+:yf ;j}n] efu lng
;Sb%g\ eg] ck|lt:kwL{sf ?kdf jfl)fHo a}+s afx]s cGon] efu lng ;Sb%g\ .
t/, s'g} Ps JolQm jf ;+:yfn] Pp^} lgisf;gdf k|lt:kwL{ / ck|lt:kwL{ b'j} ?kdf
efu lng ;Sb}gg\ . olb s'g} lgisf;gdf ck|lt:kwL{ af]njfnfx? ;xefuL gePdf
;Dk")f{ lgisfl;t /sd tyf tf]lsPsf] eGbf sd /sdsf nflu ;xefuL ePdf
af¤sL x'g] ;j} /sd k|lt:kwL{ af]njfnfx?nfO{ g} laqmL ul/G% . k|lt:kwL{
af]njfnfx?n] ^«]h/L lan vl/bsf nflu d"Nodf af]nsjf]n ug'{ kb{% . o:tf]
af]nsjf]n ubf{ vl/b ug{ rfx]sf] /sd / k|lt ?=100.- sf] ^«]h/L lansf nflu
ltg{ rfx]sf] d"No -bzdnj k%fl*sf] rf/ c+s ;d]t pNn]v x'g] u/L h:t}
98=1234_ ;d]t pNn]v ug'{ kb{% . t/, ck|lt:kwL{ af]njfnfx?n] cfk"mn] vl/b
ug{ rfx]sf] /sd dfq pNn]v ug'{ kb{% . af]nkqbftfx?dWo] w]/} d"No ltg{
OR%'snfO{ qmd};¤u lgisf;gsf] ;Ldfdf ga(\g] u/L v'nf ahf/ ;+rfng ;ldltsf]
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lg)f{o adf]lhd ^«]h/L lan laqmL ug{ :jLs[t ul/G% . k|lt:kwL{ af]njfnfx?nfO{
laqmL ul/Psf] ^«]h/L lansf] nflu sfod x'g cfPsf] efl/t cf};t a§fb/sf]
cfwf/df ck|lt:kwL{ af]njfnfnfO{ tf]lsPsf] ;Ldfdf ga(\g] u/L dfu u/]sf] /sdsf
nflu ^«]h/L lan laqmL ul/G% . sy+sbflrt tf]lsPsf] ;LdfeGbf a(L x'g] u/L
ljleGg af]njfnfx?n] af]nkq k]z u/]sf] ePdf tf]lsPsf] ;Ldf;Dd dfq dfu
/sdsf] ;dfg'kflts cfwf/ (Pro-rata Basis) df ^«]h/L lan laqmL ul/G% . ^«]h/L
lan a§fs§f u/]/ lgisf;g ul/G% / cjlw k'u]kl% k'/fk"/ /sd -c+lst /sd_
e'QmfgL ul/G% . To:t}, ^«]h/L lan vl/bsf nflu af]nkq k]z ubf{ slDtdf
?=25,000.- / ;f] /sdn] lgMz]if efu hfg] /sdsf nflu dfq k]z ug'{ kb{% /
o;} cg'?k ^«]h/L lansf] laqmL ul/G% . ;fy}, vl/b ug{ rfx]sf] s'n /sdsf]
2=5 k|ltztn] x'g] cg]{i^dgL afktsf] /sd g]kfn /fi^« a}+s, ;)*«L q]ml*^;{
lx;fjdf hDdf u/]sf] ef}r/ ;d]t af]nkq ;fy ;+nUg x'g' kb{% . k|fylds
ahf/df k|lt:kwf{sf] cfwf/df ^«]h/L lan vl/b ug{sf nflu xfn b'O{ lsl;dsf
kmf/fdx? -28-lbg] / 91-lbg]sf nflu Ps lsl;dsf] tyf 182-lbg] / 364-
lbg]sf nflu csf]{_ k|of]udf NofOPsf %g\ eg] ck|lt:kwL{ af]nkqsf nflu %'§}
lsl;dsf] Ps dfq kmf/fdsf] Joj:yf % . oL kmf/fdx? ?=10.- k|lt kmf/fdsf
b/n] g]kfn /fi^« a}+s, gfkmf gf]S;fgL cfDbfgL lx;fj k'm^s/df /sd hDdf u/L
k|fKt x'g] Joj:yf ul/Psf] % .

^«]h/L lansf] k|fylds ahf/df s'g} cj:yfdf lgisfl;t ;Dk")f{ /sdsf] nflu
af]nkq k|fKt gePdf jf cf+lzs ?kdf dfq k|fKt ePdf af]njfnfx?nfO{ laqmL
ug{ :jLs[t eO{ af¤sL /x]sf] ;Dk")f{ /sd ;f]xL af]nsjf]naf^ sfod x'g cfPsf]
efl/t cf};t a§fb/df g]kfn /fi^« a}+s, bf];|f] ahf/sf] :jfldTjdf /xg] u/L laqmL
ul/G% . sltko cj:yfdf lgisfl;t /sdeGbf a(L dfu k|fKt x'g cfPtfklg
af]nd"Noaf^ sfod x'g cfPsf] a§fb/ tTsfn cl#Nnf] lgisf;geGbf Hofb} pRr
b]lvPdf jf ahf/sf] t/ntfsf] l:ylt ljkl/t a(L a§fb/ dfu ePsf] kfOPdf
v'nf ahf/ ;+rfng ;ldltsf] lg)f{o adf]lhd s§Ld"No (Cut-off Rate) sfod u/L
cf+lzs ?kdf :jLs[t ug]{ jf k")f{ ?kdf c:jLs[t u/L laqmL gePsf] ;Dk")f{ /sd
g]kfn /fi^« a}+s, bf];|f] ahf/sf] :jfldTjdf /xg] u/L laqmL ul/g] Joj:yf % .
o;af^ ahf/sf] jf:tljs l:ylt cg';f/ sfod x'g] plrt a§fb/df cyjf
k|lt:kwL{ d"Nodf >L 5 sf] ;/sf/nfO{ cfGtl/s C)f pknAw x'g hfG% . ^«]h/L
lansf] k|fylds lgisf;gsf] nflu ;fwf/)ftof 5.6 lbg cufl* g} /fli^«o ;dfrf/
b}lgs -uf]/vfkq_ df ;"rgf k|sflzt ug'{sf ;fy} g]kfn /fi^« a}+ssf] j]j;fO^
-www.nrb.org.np) df lj:t[t hfgsf/L /flvg'sf ;fy} ljefusf] ;"rgf kf^Ldf
;d]t ^f¤; ul/Psf] x'G% .

3=3= ^«^«]h/L lansf] bf];|f] ahf/ Joj:yf]h/L lansf] bf];|f] ahf/ Joj:yfM
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k|fylds ahf/af^ lgisf;g ePsf ^«]h/L lansf] ljleGg k|lqmofaf^ k'gM vl/b
laqmL ug]{ sfo{ g} ^«]h/L lansf] bf];|f] ahf/ sf/f]jf/ xf] . jf:tjdf, ^«]h/L
lansf] bf];|f] ahf/ sf/f]jf/ eg]sf] s]Gb|Lo a}+ssf] df}lb|s Joj:yfkg;¤u ;DalGwt
% . cyf{t\ s]Gb|Lo a}+ssf] ?kdf g]kfn /fi^« a}+såf/f lgwf{l/t df}lb|s gLltsf]
nIo k|flKtsf nflu d'b|f k|bfodf pko'Qm lgoGq)fåf/f d'b|fl:kmlt, t/ntf, Jofhb/,
nufgL, pkef]u tyf zf]wgfGt/ l:yltdf cg's"n k|efj kfg]{ p@]Zon] pkof]u ul/g]
df}lb|s gLtsf] Ps ;zQm pks/)f v'nf ahf/ sf/f]jf/sf] sfof{Gjog oxL ^«]h/L
lansf] bf];|f] ahf/ sf/f]jf/ dfk{mt g} x'G% . ^«]h/L lansf] bf];|f] ahf/ sf/f]jf/
cGtu{t xfn l/kf], l/e;{ l/kf], ;f]e}m vl/b (Outright Purchase) / ;f]e}m laqmL
(Outright Sale) af]nsjf]n u/L rf/ pks/)fx? /x]sf %g\ . oL pks/)fx? a}+lsé
If]qsf] t/ntfsf] l:yltsf] cfwf/df cfjZostf cg';f/ k|of]u ul/G% . ctM oL
pks/)fx?sf] sf/f]jf/df jfl)fHo a}+sx? dfq ;xefuL x'g ;Sb%g\ . olb
cy{tGqdf a(L t/ntfsf] l:ylt b]lvPdf t/ntf k|zf]rg ug]{ p@]Zosf nflu ;f]e}m
laqmL af]nsjf]n tyf l/e;{ l/kf] af]nsjf]n ul/G% . o;df klg Hofb} cNksfnLg
clws t/ntfsf] l:ylt /x]sf] ePdf a(Ldf 7 lbg;Ddsf nflu l/e;{ l/kf] ul/G%
eg] dWodsfnLg k|s[ltsf] clws t/ntfsf] l:ylt /x]df ;f]e}m laqmL af]nsjf]n
ul/G% . To:t}, cy{tGqdf t/ntfsf] sdL ePdf To;sf] k|s[lt cg';f/ cNksfnsf]
nflu -a(Ldf 7 lbg;Dd_ l/kf] tyf s]xL nfdf] ;do -dWodsfnLg_ sf nflu
;f]e}m vl/b af]nsjf]n h:tf pks/)fsf] k|of]u ul/G% .

v'nf ahf/ sf/f]jf/ ;+rfngåf/f df}lb|s gLltsf] sfof{Gjog ug]{ qmddf la=;+=
2051 ;fnb]lv ^«]h/L lansf] bf];|f] ahf/ dfk{mt /fi^« C)f Joj:yfkg ljefun]
v'nf ahf/ ;+rfng ub}{ cfPsf] xf] . Ps bzs;Dd o:tf] v'nf ahf/ ;+rfngsf]
sfo{ jfl)fHo a}+sx?sf] cu|;/tfdf x'¤b} cfPsf]df cfly{s jif{ 2061÷62 sf] df}lb|s
gLltsf] #f]if)ff;¤u} ^«]h/L lansf] bf];|f] ahf/ sf/f]jf/ ;+rfngdf g]kfn /fi^« a}+sn]
g} cu|;/tf lng] gLlt /x]sf] % . ;fy}, ljutdf ^«]h/L lansf] bf];|f] ahf/
sf/f]jf/ ;+rfng ubf{ k|of]u ul/g] pks/)fx?sf] sf/f]jf/ k|lqmof -l/kf] b/sf]
lgwf{/)f k|lqmof tyf k|ltkmn /]vfsf] cfwf/df ;f]e}m vl/b÷laqmL k|lqmof_ df ;d]t
kl/jt{g ul/g'sf ;fy} tTsfn sfod /x]sf] Tap Sale sf] Joj:yf vf/]h eO{
t/ntf cg'udg tyf k|If]k)f ;+/rgf (Liquidity Monitoring and Forecasting

Framework) sf] t/ntf cg'dfgsf] cfwf/df cfjZostf cg';f/ l/kf], l/e;{ l/kf],
;f]e}m vl/b / ;f]e}m laqmL af]nsjf]nsf] k|lqmof z'? ePsf] % . o;} qmddf
cfly{s jif{ 2062÷63 b]lv l/kf] / l/e;{ l/kf] af]nsjf]ndf d"Nosf] cfwf/df
geO{ Jofhb/sf] cfwf/df af]nsjf]n k|lqmofsf] yfngL ePsf] % .

g]kfn /fi^« a}+ssf] cg';Gwfg ljefudf /x]sf] t/ntf cg'udg tyf k|If]k)f ;+/rgf
(LMFF) n] cy{tGqdf t/ntfsf] l:yltsf] cWoog u/L ;fKtflxs ?kdf ;f]sf]
k|ltj]bg /fi^« C)f Joj:yfkg ljefudf /x]sf] v'nf ahf/ ;+rfng ;ldltnfO{ lbg]
ub{% . oxL k|ltj]bgsf] cfwf/df v'nf ahf/ ;+rfng ;ldltn] cfjZostf cg';f/
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^«]h/L lansf] bf];|f] ahf/ sf/f]jf/ ;DaGwL lg)f{o ub{% . olb cy{tGqdf %f]^f]
cjlwsf] c:yfoL k|s[ltsf] t/ntf a(L b]lvPsf] % eg] g]kfn /fi^« a}+s, bf];|f]
ahf/sf] :jfldTjdf /x]sf] ^«]h/L lansf] lwtf]df a(Ldf 7 lbg;Ddsf] nflu l/e;{
l/kf] af]nsjf]n dfk{mt t/ntf k|zf]rg ul/G% . o:t}, clws t/ntfsf] l:ylt
:yfoL k|s[ltsf] xf] eGg] lgSof}{n ePdf g]kfn /fi^« a}+ssf] :jfldTjdf /x]sf] s'g}
^«]h/L lansf] ;Dk")f{ jf s]xL c+z To;sf] af¤sL e'QmfgL cjlwsf] nflu ;f]e}m
laqmL af]nsjf]n dfk{mt laqmL u/L To:tf] t/ntf k|zf]rg ul/G% . o;}u/L,
cy{tGqdf t/ntfsf] cefj jf sdL b]vf k/]df cNksfnLg l:yltsf nflu l/kf]
af]nsjf]n dfk{mt a(Ldf 7 lbg;Ddsf nflu jfl)fHo a}+sx?sf] :jfldTjdf /x]sf]
^«]h/L lansf] lwtf]df t/ntf k|jfx ug]{ / :yfoL k|s[ltsf] t/ntf cefj ePdf
jfl)fHo a}+sx?;¤u /x]sf] ^«]h/L lansf] af¤sL cjlwsf nflu ;f]e}m vl/b af]nsjf]n
dfk{mt t/ntf k|jfx ug]{ ul/G% .

o;/L, ^«]h/L lansf] ;f]e}m laqmL ubf{ qmd};¤u a(L d"No cyf{t\ sd a§fb/ k|:tfj
ug]{ af]njfnfx?sf] k|:tfj :jLs[t ul/G% eg] ;f]e}m vl/b ubf{ sd d"No cyf{t\
a(L a§fb/ k|:tfj ug]{ af]nkq :jLs[t ul/G% . To:t}, l/kf] af]nsjf]n ubf{ a(L
Jofhb/ k|:tfj ug]{ af]nkqx? :jLs[t ul/G% eg] l/e;{ l/kf] cGtu{t sd
Jofhb/ k|:tfj ug]{ af]nkqx? qmd};¤u :jLs[t ul/G% . o;df Pp^f dxTjk")f{ kIf
s] % eg] ^«]h/L lansf] bf];|f] ahf/ sf/f]jf/ d'VotM a}+lsé If]qsf] ;du| t/ntf
l:yltsf] cfwf/df tf]lsPsf] /sd;Dd g]kfn /fi^« a}+ssf] cu|;/tfdf af]nsjf]naf^
dfq x'g] ePsf]n] s'g} vf; a}+ssf] t/ntfsf] l:ylt clws jf sd ePtfklg To;
a}+saf^ af]nsjf]ndf k|lt:kwL{ a§fb/ jf Jofhb/ gcfPsf] cj:yfdf To; a}+ssf]
t/ntf k|zf]rg jf k|jfxdf cg's"n k|efj gkg{ ;S% . t/, a}+sx? aLr
cGt/a}+s sf/f]jf/ sfod x'g] ePsf]n] cGttf]uTjf Ps csf]{ a}+ssf] t/ntf
Joj:yfkgdf ^«]h/L lansf] bf];|f] ahf/ sf/f]jf/ ;xfos l;$ x'g] ub{% .

^«]h/L lansf] bf];|f] ahf/ sf/f]jf/ g]kfn /fi^« a}+s dfk{mt dfq x'¤b} cfPsf]df
la=;+= 2061 cflZjg 15 b]lv o;sf] sf/f]jf/ o;sf vl/bstf{x?sf] aLrdf
b/kL&sf] cfwf/df klg ug{ ;lsg] Joj:yf ul/Psf] % . o;af^ d'b|f ahf/df
^«]h/L lansf] sf/f]jf/df Jofkstf cfpg] tyf jfl)fHo a}+sx?n] Ps csf]{ a}+ssf]
t/ntfsf] l:yltsf cfwf/df ^«]h/L lan vl/b laqmLåf/f cf-cfk\mgf] t/ntf
Joj:yfkg ug{ ;Sg] cj:yf /x]sf] % . t/, o;/L ul/Psf ^«]h/L lansf]
sf/f]jf/sf] hfgsf/L b'j} kIfn] ;f]xL lbg /fi^« C)f Joj:yfkg ljefunfO{ lbg'
kg]{% . o;sf] cfwf/df ^«]h/L lansf] jfx\o sf/f]jf/sf] hfgsf/Lsf ;fy} :jfldTj
;DaGwL ljj/)f ;d]t cWofjlws ug{ ;lsG% .

g]kfn /fi^« a}+s dfk{mt ^«]h/L lansf] bf];|f] ahf/ sf/f]jf/ df}lb|s gLltdf Joj:yf
eP adf]lhd ;fdfGotM laxLjf/sf lbg x'g] Joj:yf /lxcfPsf]df cfly{s jif{
2062÷63 sf] df}lb|s gLltsf] dWofjlw ;dLIffdf #f]if)ff eP adf]lhd ;du|
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t/ntfsf] l:yltsf cfwf/df xKtfsf] s'g} klg lbg x'g ;Sg] Joj:yf ePsf] % .
^«]h/L lans f] bf];|f] ahf/ sf/f]jf/sf nflu pknAw rf/ pks/)fx?sf] nflu
xfn %'§f%'§} kmf/fdsf] Joj:yf ul/Psf] % . ;fy}, o:tf] sf/f]jf/ 1.2 lbg leq}
ul/g] ePsf]n] ;f]sf] ;"rgf ;fwf/)ftof 1 lbgsf] cGt/ /xg] u/L /fli^«o ;dfrf/
b}lgs uf]/vfkq nufot o; a}+ssf] j]j;fO^ / ljefusf] ;"rgfkf^Ldf ;d]t /fVg]
ul/G% .

ljutdf jfl)fHo a}+sx?sf] cfjZostfg';f/ t/ntf k|jfx x'g] u/]sf] l/kf] sf/f]jf/
cfly{s jif{ 2061÷62 b]lv ;du| t/ntfsf] cfwf/df g]kfn /fi^« a}+ssf]
cu|;/tfdf tf]lsPsf] kl/df)fdf dfq x'g] Joj:yf ePaf^ s'g} jfl)fHo a}+snfO{
tTsfn x'g] t/ntfsf] cefj k"lt{sf nflu :yfoL t/ntf ;'ljwf (Standing Liquidity
Facility) sf] Joj:yf ePsf] % . of] ;'ljwf z'?df 5 lbg;Ddsf] nflu jfl)fHo
a}+sx?;¤u /x]sf] ^«]h/L lan / ljsf; C)fkqsf] lwtf]df 90 k|ltzt;Dd pknAw
u/fpg] Joj:yf ul/Psf]df la=;+= 2061 kf}ifb]lv ;f] ;'ljwf pkef]u ug{ ;Sg]
;Ldf 50 k|ltztdf emfl/Psf] / cfly{s jif{ 2062÷63 b]lv of] ;'ljwf 3
lbg;Ddsf nflu dfq pknAw u/fpg] Joj:yf /x]sf] % . of] ;'ljwf pkef]u ug{
tf]lsPsf] kmf/fd e/L cfjZos lwtf] -^«]h/L lan÷ljsf; C)fkq_ ;d]t k|:t't ug'{
kb{% . of] ;'ljwfsf] nflu ;jeGbf kl%Nnf] 91-lbg] ^«]h/L lan sf/f]jf/df sfod
ePsf] efl/t cf};t a§fb/df v'nf ahf/ ;+rfng ;ldltsf] lg)f{o adf]lhd
lglZrt k|ltzt laGb' -xfn Ps;o krf; j]l;; KjfO{G^, cyf{t\ 1=5 k|ltzt
laGb'_ Penal Rate sf] ?kdf yk u/L Jofhb/ lgwf{/)f ug]{ ul/Psf] % .

4=4= lgrf]*lgrf]*MM

>L 5 sf] ;/sf/sf] s'n cfGtl/s C)f bfloTjdf ^«]h/L lansf] ;jf{lws c+z
/lxcfPsf] % . la=;+= 2062 kmfu'g d;fGtsf] s'n cfGtl/s C)f bfloTj
?=88=22 cj{dWo] ^«]h/L lan dfq ?=57=14 cj{ -cyf{t\ 64=8 k|ltzt_ /x]sf]
% . ^«]h/L lansf] dfWodaf^ >L 5 sf] ;/sf/sf nflu cfGtl/s C)fsf]
Joj:yfkgsf] ;fy} g]kfn /fi^« a}+snfO{ cfk\mgf] df}lb|s gLlt ;+rfngsf nflu
kof{Kt pks/)f ;d]t pknAw ePsf] % . df}lb|s gLltn] kl/nlIft u/]sf] p@]Zo
k|flKtsf nflu d'b|f k|bfonfO{ pko'Qm :t/df sfod /fVg cfjZostfg';f/
t/ntfsf] k|jfx Pj+ k|zf]rg ug]{ v'nf ahf/ sf/f]jf/ ;+rfngsf nflu jfl)fHo
a}+s tyf g]kfn /fi^« a}+ssf] :jfldTjdf /x]sf] ^«]h/L lansf] lwtf] Pj+ vl/b
laqmLsf cfwf/df l/kf], l/e;{ l/kf], ;f]e}m laqmL / ;f]e}m vl/b h:tf pks/)fx?sf]
k|of]u ul/G% . ljutdf laxLjf/sf lbgdfq ^«]h/L lansf] bf];|f] ahf/ sf/f]jf/
ug]{ Joj:yf /x]sf]df rfn' cfly{s jif{ 2062÷63 sf] df}lb|s gLtLsf] dWofjlw
;dLIff kZrft\ a}+lsé If]qsf] t/ntfsf] cfwf/df xKtfsf] s'g} klg lbgdf v'nf
ahf/ sf/f]jf/ ;+rfng ug{ ;lsg] Joj:yf ePsf] % . of] Joj:yfaf^ a}+lsé
If]qsf] clws jf sd t/ntfsf] l:yltsf] cfwf/df tTsfn pko'Qm lg)f{o lnO{
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v'nf ahf/ sf/f]jf/ dfk{mt df}lb|s gLltsf] ;kmn sfof{Gjog ug{ ;lsg] ePsf]
% . t/ o;sf nflu a}+lsé If]qsf] cGt/a}+s Jofhb/, ljb]zL ljlgdo ahf/df
g]kfn /fi^« a}+sn] ug]{ x:tIf]k nufot a}+lsé If]qsf] t/ntf l:yltnfO{ cem a(L
oyfy{k/s k|ltljlDat ug]{ u/L ljBdfg t/ntf cg'udg tyf k|If]k)f ;+/rgfdf
;dfof]hgsf ;fy} o;nfO{ b}lgs ?kdf cBfjlws ug'{ kg]{ / ;f]sf] /fi^« C)f
Joj:yfkg ljefudf tTsfn hfgsf/L x'g] Online System ljsf; ug'{ kg]{
cfjZostf b]lvG% .
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6«6«]h/L lan tyf v'nf ahf/ sf/f]jf/]h/L lan tyf v'nf ahf/ sf/f]jf/

- k'ikf a/fn∗

>L 5 sf] ;/sf/n] k|To]s jif{ cfk\mgf] #f^f ah]^ k"lt{ ug{ cfGtl/s C)f p&fp¤% .
cfGtl/s C)f p&fpg] qmddf cfjZostf cg';f/ cNksfnLg tyf bL#{sfnLg C)f
p&fpg] u/]sf] % . ;dosf] cfWff/df 364 lbg;Ddsf] e'QmfgL cjWfL sfod u/L
lgisf;g ul/g] C)fkqnfO{ cNksflng C)fkq elgG% . cNksfnLg C)f ^«]h/L
lansf] dfWodjf^ p&fpg] ul/Psf] % . ^«]h/L lan ;j{k|yd la=;+= 2018 ;fndf 1
k|ltzt Jofhb/ tf]sL ?=70 nfvsf] 90 lbgsf] ;dofjlw /fvL lgisf;g ul/Psf]
lyof] . la=;+= 2045 af^ af]nsjf]n k|yfaf^ laqmL ljt/)f ug{ yflnPsf] o;
pks/)fnfO{ la=;+= 2051 ;fnaf^ bf];|f] ahf/ sf/f]jf/sfnflu ;d]t v'nf
ul/of] . la=;+= 2060 ;fn efb| 25 ut] eGbf klxn] 91 lbg / 364 lbgsf] e'QmfgL
cjlw ePsf] ^«]h/L lan k|rng /x]sf]df xfn o:tf] ^«]h/L lan 28 lbg], 91 lbg],
182 lbg] / 364 lbg] u/L rf/ k|sf/sf ^«]h/L lan k|rngdf /x]sf %g\ . ;/sf/n]
a}+lsé If]qnfO{ nlIft u/L C)f p&fp¤bf ^«]h/L lan lgisf;g ub{% . x'gt u}/ a}lsé
If]qn] klg ^«]h/L ljn vl/b ug{ kfp¤%g\ . t/, s'n lgisfl;t /sdsf] yf]/} -15
k|ltzt_ dfq vl/b ug{ kfp¤%g\ . ^«]h/L lan g} o:tf] pks/)f xf], h;nfO{
af]nsjf]nsf] dfWodn] k|lt:kwf{sf] cfwf/df a§fs§f b/df laqmL ul/G% . d'b|f ahf/sf]
dxTjk")f{ ;fwgsf] ?kdf /x]sf] ^«]h/L lansf] dxTj lbgfg'lbg a(\b} uO/x]sf] kfOG% .
^«]h/L lan g} jfl)fHo a}+s tyf ljQLo ;+:yfsf]] nflu o:tf] ;fwg xf], h;sf]
pkof]uaf^ nufgLstf{x?nfO{ t/ntf Joj:yfkg ug{df yk pkfox? pknAw x'g
hfG% . t/n ;Dkltsf] ?kdf /x]sf] ^«]h/L landf ul/Psf] nufgLn] oL a}+s tyf
ljQLo ;+:yfx?nfO{ cfkm\gf] t/ntfsf] cj:yf ;'/lIft agfpg'sf] cltl/Qm d'gfkmf ;d]t
cfh{g x'g] ePsf]n] ^«]h/L lansf] ahf/n] a}+s tyf ljQLo ;+:yfx?sf] t/ntf
Aoj:yfkgdf Hofb} dxTjk")f{ e"ldsf lgjf{x u/]sf] b]lvG% . t;y{, ^«]h/L lan vf;u/L
jfl)fHo a}+sx?aLr lgs} nf]slk|o x'¤b} uO/x]sf] % .

                                                
∗ ;xfos lgb]{zs, g]kfn /fi6« a}+s, /fi6« C0f Joj:yfkg ljefu .
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df}lb|s gLltsf] nIo xfl;n ug]{ dxTjk")f{ pks/)f v'nf ahf/ sf/f]jf/ xf] . v'nf
ahf/ sf/f]jf/ eg]sf] ;/sf/L C)fkq tyf s]Gb|Lo a}+ssf] C)fkqx?sf] ahf/df vl/b
laqmL ug]{ sfo{ xf] . o:tf] sfo{n] cy{tGqdf ePsf] cTolws tyf sd t/ntfaf^
cy{tGqdf kg{ hfg] xfgLaf^ hf]ufO{ cy{tGqnfO{ :yfloTj k|bfg ub{% . v'nf ahf/
sf/f]jf/sf nflu g]kfn /fi^« a}+sn] cfk\mgf] C)fkq tyf >L 5 sf] ;/sf/sf] ^«]h/L
lansf] k|of]u ub}{ cfPsf]df xfn cfP/ ^«]h/L lansf] dfq k|of]u ub}{ cfO/x]sf] % .
of] sf/f]jf/ ubf{ ^«]h/L lannfO{ v'nf ahf/df vl/b tyf laqmL ug]{ sfo{ ub{% .
o:tf] sfo{ ahf/df /x]sf] t/ntfsf] cfwf/df ul/G% . ahf/df clws t/ntf % eg]
^«]h/L lan laqmL u/L t/ntf k|zf]rg ug]{ tyf ahf/df t/ntfsf] cefj % eg]
ahf/af^ ^«]h/L lan vl/b u/L t/ntf k|jfx ug]{ sfo{ ul/G% . o;/L ahf/df
t/ntfsf] cj:yfnfO{ pko'Qm :t/df /fvL cfly{s :yfloTj k|fKt ug]{ k|of; ul/G% .

v'nf ahf/ sf/f]jf/sf nflu g]kfn /fi^« a}+sn] >L 5 sf] ;/sf/sf] ^«]h/L lan
cfk\mgf] :jfldTjdf lng kfpg] clwsf/ g]kfn /fi^« a}+s P]g, 2058 sf] bkmf 75 sf]
pkbkmf 8 n] k|bfg u/]sf] % . o;} cg';f/ g]kfn /fi^« a}+sn] bf];|f] ahf/af^ vl/b
u/]sf] /sd, k|fylds lgisf;gsf] ;dodf a}+sn] jhf/nfO{ pko'Qm:t/df /fVg
cfjZos &fgL ;f&L lbg leqdf j]Rg] u/L vl/b u/]sf] /sd / pQm P]g nfu' x'g'
eGbf klxn]b]lv g]kfn /fi^« a}+s, bf];|f] ahf/sf] :jfldTjdf /x]sf] /sdjf^ ahf/df
laqmL ug]{ tyf ahf/df uPsf ^«]h/L lan vl/b ug]{ h:tf sfo{ ub{% . v'nf ahf/
sf/f]jf/sf nflu o; a}+sn] b]xfo adf]lhdsf] rf/ j^f tl/sfaf^ t/ntf k|zf]rg
tyf k|jfx u/L t/ntfnfO{ pko'Qm:t/df /fVg] k|of; ub{% .

1_ ;f]´} laqmL af]nsjf]n (Outright Sale Auction)M o; cGtu{t g]kfn /fi^« a}+sn]
cfk\mgf] :jfldTjdf /x]sf] ^«]h/L lan af]nsjf]nsf] dfWodaf^ v'nf ahf/df laqmL
u/L t/ntf lvRg] k|of; ub{% . o:tf] sfo{ rfn' cfly{s jif{ 2062÷63 sf] r}q
d;fGt;Dddf 8 k^s u/L ?=597 s/f]* a/fa/sf] t/ntf k|zf]rg u/]sf] % .

2_ ;f]´} vl/b af]nsjf]n (Outright Purchase Auction)M o; cGtu{t g]kfn /fi^« a}+sn]
ahf/df /x]sf] ^«]h/L lan vl/b u/L ahf/df t/ntf k|jfx ug]{ sfo{ ub{% /
rfn' cfly{s jif{ 2062÷63 sf] r}q d;fGt;Dddf 2 k^s u/L hDdf ?=83
s/f]* a/fa/sf]] ^«]h/L lan vl/b u/L t/ntf k|jfx u/]sf] % .

3_ l/kf] af]nsjf]n (Repo Auction)M a(Ldf 7 lbg;Ddsf] %f]^f] cjlwsf] nflu
ahf/df t/ntf k|jfx ug{sf nflu g]kfn /fi^« a}+sn] ^«]h/L lan vl/b ug]{ sfo{
ub{% . o:tf] ^«]h/L lan vl/b ubf{ lwtf]sf] ?kdf ^«]h/L lan g]kfn /fi^« a}+sn]
/fVb% / Dofb ;dfKt ePsf lbg /sd lkmtf{ lnO{ ^«]h/L lan lkmtf{ ub{% . o;
cGtu{t rfn' cfly{s jif{ 2062÷63 sf] r}q d;fGt;Dddf Ps k^s u/L ?=45
s/f]* d'No a/fa/sf] ^«]h/L lan vl/b u/L t/ntf k|jfx u/]sf] % .
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4_ l/e;{ l/kf] af]nsjf]n (Reverse Repo Auction)M %f]^f] cjlwsf] nflu ahf/df
t/ntf k|zf]rg ug{sf nflu l/e;{ l/kf] af]nsjf]nsf] pkof]u u/L a}+sn] 7
lbg;Ddsf] nflu cfk\mgf] :jfldTjdf /x]sf] ^«]h/L lan laqmL ub{% . rfn' cfly{s
jif{ 2062÷63 sf] r}q d;fGt;Dddf hDdf 9 k^s u/L hDdf ?=650 s/f]*
a/fa/sf] ^«]h/L lan l/e;{ l/kf] af]nsjf]nsf] dfWodaf^ laqmL u/L t/ntf
k|zf]rg u/]sf] % .

v'nf ahf/ sf/f]jf/ ;+rfng ug{sf nflu Pp^f v'nf ahf/ ;+rfng ;ldlt u&g
ul/Psf] % / o;n] v'nf ahf/ sf/f]jf/ cGtu{t ug'{ kg]{ lg)f{ox? ub{% . of]
;ldltsf] cWoIftf /fi^« C)f Joj:yfkg ljefu x]g]{ *]k'^L ueg{/af^ x'G% .

v'nf ahf/ sf/f]jf/ ubf{ t/ntf cg'udg tyf k|If]k)f ;+/rgfn] lbPsf] ;'emfj, >L 5
sf] ;/sf/sf] ljQLo cj:yf (Treasury Position) tyf cGt/a}+s sf/f]jf/ h:tf
;"rsx?sf] cWoogaf^ v'nf ahf/ ;+rfng ;ldltn] cNksfnLg jf bL#{sfnLg t/ntf
k|zf]rg tyf k|jfx s] ug]{ eGg] af/]df lg)f{o ub{% . %f]^f] ;dosf] nflu t/ntf
k|jfx tyf k|zf]rg ug'{ k/]df l/kf] tyf l/e;{ l/kf] h:tf pks/)fx?sf] k|of]u
ul/G% . To:t}, nfdf] cjlwsf] nflu t/ntf k|jfx tyf k|zf]rg ug'{ k/]df ;f]e}m
vl/b af]nsjf]n tyf ;f]e}m laqmL af]nsjf]n h:tf pks/)fx?sf] k|of]u ul/G% . v'nf
ahf/af^ ^«]h/L lansf] laqmL jf vl/b ubf{ ahf/af^ g;'xfp¤bf] vfnsf] cyjf
tTsfnLg ahf/sf] Jofhb/nfO{ k|ltlglwTj gug]{ lsl;dn] Jofhb/ sfod x'g uPdf
;ldltn] u/]sf] lg)f{o cg'?k cfjZos sf/jfxL cufl* a(fOG% . l/kf] tyf l/e;{
l/kf]n] cNksfnLg Jofhb/sf] k|ltlglwTj u/]sf] x'G% . xfn;Ddsf] cg'ejsf cfwf/df
v'nf ahf/sf u|fxsx? eg]sf] jfl)fHo a}+sx? g} x'g\ . o:tf] sf/f]jf/ t/ntfsf]
cj:yf x]/L g]kfn /fi^« a}+ssf] cu|;/tfdf s'g} klg lbg ;+rfng x'g] u/L xfnsf]
df}lb|s gLltn] Joj:yf u/]sf] % . o:tf] sf/f]jf/ g]kfn /fi^« a}+ssf] cu|;/tfdf x'g]
ePsf]n] jfl)fHo a}+sx?n] rfx]sf] a]nfdf ^«]h/L lansf] k|of]u u/L /sd lng jf lbg
g;Sg] ePsf] x'¤bf g]kfn /fi^« a}+sn] oL a}+sx?n] Ps cfk;df b/kL& u/L ^«]h/L lan
vl/b laqmL ug{ ;Sg] Joj:yf ;d]t ul/Psf] % . o:tf] sf/f]jf/sf] hfgsf/L eg]
g]kfn /fi^« a}+s, /fi^« C)f Joj:yfkg ljefunfO{ u/fpg' kg]{ x'G% .

df}lb|s tyf ljQLo If]qsf] :yfloTj xfl;n ug{ g]kfn /fi^« a}+ssf] cu|;/tfdf v'nf
ahf/ sf/f]jf/ ;+rfng ul/g] ePsf]n] a}+sx?sf] t/ntfsf] cefjnfO{ k"lt{ ug{ clGtd
C)fbftf ;'ljwfsf] ?kdf :yfoL t/ntf ;'ljwfsf] Joj:yf ul/Psf] % . o:tf] ;'ljwf
cGtu{t ^«]h/L lan tyf ljsf; C)fkqsf] lwtf]df 1 b]lv 3 lbg;Ddsf nflu C)f
k|bfg ug]{ ul/G% . o:tf] C)f ;'ljwf ;j}eGbf kl%Nnf] 91 lbg] ^«]h/L landf sfod
/x]sf] efl/t cf};t a§fb/df 1=5 k|ltztn] k]gfn b/ yk u/L x'g cfpg] Jofhb/df
k|bfg ul/G% . a}+sx?n] of] ;'ljwfsf] b'?kof]u gu?g / v'nf ahf/ sf/f]jf/ tyf
cGt/a}+s sf/f]jf/df k|lts"n k|efj gk/f];\ egL g]kfn /fi^« a}+s, /fi^« C)f
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Joj:yfkg ljefudf /x]sf] v'nf ahf/ ;+rfng ;ldltn] lwtf]sf] lsl;d tyf k]gfn
b/df yk#^ ug{ ;Sg] Joj:yf ul/Psf] % .

>L 5 sf] ;/sf/sf] #f^f ah]^ k"lt{ ug]{ dxTjk")f{ tyf e/kbf]{ ;fwgsf] ?kdf /x]sf]
^«]h/L lansf] kl/df)f k|To]s jif{ a(\b} uPsf] % . ;/sf/sf] s'n cfGtl/s C)f
bfloTjdf o;sf] kl/df)f a(L x'¤b} uPsf] tYonfO{ k'i^L ug{ 5 jif{sf] ;dofjlwnfO{
lng ;lsG% . la=;+= 2058 ;fn r}q d;fGt;Dddf s'n C)f bfloTj /sd ?=67=13
cj{ /x]sf] / o;df ^«]h/L lan /sd ?=41=10 cj{ /x]sf] %, h'g s'n C)f
bfloTjsf] 61.2 k|ltzt x'g cfp¤% eg] la=;+= 2062 r}q d;fGtdf s'n C)f bfloTj
/sd ?=88=83 cj{ x'g uPsf]df ^«]h/L lansf] /sd ?=60=10 cj{ k'Ug uPsf] %,
h'g s'n C)f bfloTjsf] 67=7 k|ltzt x'g cfp¤% . o;sf] kl/df)f a(\b} hfg'sf]
sf/)fx?df >L 5 sf] ;/sf/n] cGo C)fkqx?sf] ;f¤jf e'QmfgL k|foh;f] tf]lsPsf]
;dodf g} ug]{ u/]sf] % eg] ^]«h/L lansf] ;f¤jf e'QmfgL eg] yf]/} kl/df)fdf dfq
ug]{ / ;f¤jf e'QmfgL ug'{ kg]{ ^]«h/L lannfO{ gjLs/)F lgisf;g ug]{ ul/Psf] tyf
x/]s cfly{s jif{df gof¤ lgisf;g ubf{ ^«]h/L lan a(L lgisf;g ug]{ ul/Psf]nfO{ klg
lng ;lsG% . rfn' cfly{s jif{ 2062÷63 df cfGtl/s C)F ?=11=85 cj{ p&fpg]
elgPsf]df la=;+= 2062 r}q d;fGt;Dddf ?=7=10 cj{ a/fa/sf] C)f p&FO{ ;lsPsf]
/ o;dWo] ^]«h/L lansf] kl/df)F eg] /sd ?=6=09 cj{ k'u]sf] % . rfn' cfly{s
jif{ 2062÷63 df ^]«h/L lan ?=1=77 cj{ e'QmfgL ug]{ egL >L 5 sf] ;/sf/n]
cfk\mgf] e'QmfgL tflnsfdf pNn]v u/]sf] % .

df}lb|s gLlt sfof{Gjogsf nflu g]kfn /fi^« a}+sn] cfk\mgf] df}lb|s pks/)fx?sf] k|of]u
ub}{ cfO/x]sf] % . ljleGg df}lb|s pks/)Fx?sf] k|of]u klg ;dosfn cg';f/ ;'xfp¤bf]
lsl;dn] qmdzM x^fp¤b} nuL xfn cfP/ clgjfo{ gub df}Hbft, v'nf ahf/ sf/f]jf/
tyf a}+s b/ h:tf ck|ToIF pks/)Fx? dfq pkof]udf NofPsf] % . oL tLg
pks/)fx?dWo] v'nf ahf/ sf/f]jf/ xfnsf] v'nf tyf pbf/ cy{tGqdf ahf/nfO{
lglb{i^ lbzftkm{ lgb]{lzt ug]{ plrt / Jojxfl/s pks/)f ePsf] x'¤bf cfw'lgs
cy{tGqdf df}lb|s gLltsf] nIo xfl;n ug{ of] pks/)f nf]slk|o x'¤b} uO/x]sf] tYonfO{
gsfg{ ;lsGg . v'nf ahf/ sf/f]jf/sf] nflu tyf afl)fHo a}+sx?nfO{ %f]^f] ;dosf
nflu d"gfkmfo'Qm ;'/lIft nufgL ug]{ pko'Qm ;fwg ^]«h/L lan ePsf]n] o;sf]
nf]slk|otf lbgfg'lbg a(\b} uPsf] % .



/fi6« C0f va/kq

7878

cNksfnLg C0fkq lgisf;gsf] k|lqmofut Joj:yfcNksfnLg C0fkq lgisf;gsf] k|lqmofut Joj:yf

- sdn k|sfz sfnfyf]sL∗

;/sf/n] b]zdf cfly{s ultljlw lj:tf/ ug{, /f]huf/Ldf clea[l$ u/L pRr cfly{s
a[l$b/ xfl;n ug{ nufgL a(fpg' kg]{ x'G% . o;sf nflu cfkm\gf] cfDbfgLeGbf a(L
vr{ ug'{ kg]{ x'G% / h;n] ubf{ #f^f ah]^ ckgfpg' kb{% . o;/L ;[hgf ePsf]
#f^f ah]^ k"lt{ ug{ afx\o cg'bfg, C)f / cfGtl/s C)f lng' kb{% . s'g cfly{s
jif{df slt cfGtl/s C)f p&fpg] eGg] ljifo >L 5 sf] ;/sf/sf] ljQLo gLltn]
lgb]{z ug]{ ePtfklg To;/L p&fpg' kg]{ C)f /sd, >f]t, pks/)f, ;do, Aofhb/,
;f¤jf e''QmfgL cjlw cflb af/]df >L 5 sf] ;/sf/nfO{ ;Nnfx lbg] / l;kmfl/z ug]{
bfloTj g]kfn /fi^« a}+ssf] ePsf] x'¤bf g]kfn /fi^« a}+s P]g, 2058 n] ;'lDkPsf]
clwsf/ tyf st{Josf] clwgdf /xL >L 5 sf] ;/sf/nfO{ cfjZos kg{ ;Sg] /sd
/ To;nfO{ k"lt{ ug{ p&\g] /fhZj cfosf] kl/df)f tyf ahf/df /x]sf] t/ntf /
To;n] ;du| cfly{s kl/;"rsx?df kfg]{ k|efj nufot df}lb|s kl/;"rsx?sf] ;d]t
cWoog u/L ;/sf/sf] nflu g]kfn /fi^« a}+sn] >L 5 sf] ;/sf/n] kl/nlIft u/]sf]
cfly{s p@]Zo k|flKtsf] nflu b]zn] cfGtl/s C)f p&fp¤b} cfPsf] % . ;/sf/n]
laleGg pks/)fx? k|of]u u/]/ a}+lsé / u}/ a}lsé If]qaf^ cfGtl/s C)f p&fpg]
ub{% . C)fkqsf] ;f¤jf e'QmfgL cjlwsf] cfwf/df oL pks/)fx?nfO{ cNksfnLg /
bL#{sfnLg pks/)f egL ljefhg ul/Psf] % . ;fdfGotof Ps jif{ leqdf ;f¤jf
e'QmfgL eO;Sg] pks/)fnfO{ cNksfnLg / ;f] eGbf a(L cjlwsf] C)fkqnfO{
bL#{sfnLg C)fkq elgG% . cNksfnLg C)fkqx? d'b|f ahf/ / bL#{sfnLg C)fkqx?
k'¤hL ahf/sf pks/)fsf] ?kdf lng] ul/G% . ^«]h/L lan cNksfnLg C)fkqsf]
pks/)f xf] eg] /fli^«o artkq, ljsf; C)fkq, ljz]if C)fkq / gful/s artkq
bL#{sfnLg C)fkqsf pks/)fx? x'g\ .

                                                
∗ k|wfg ;xfos, g]kfn /fi6« a}+s, /fi6« C0f Joj:yfkg ljefu .
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C)fkqsf] z'?sf] lgisfzg x'¤bfsf] vl/b laqmL sf/f]jf/nfO{ k|fylds lgisf;g
elgG% . >L 5 sf] ;/sf/sf] ljQLo gLltn] s'g cfly{s jif{df slt cfGtl/s C)f
p&fpg] eGg] lgb]{z ug]{ eP klg s'g pks/)f k|of]u u/L s] slt kl/df)fdf C)f
p&fpg] eGg] tYo g]kfn /fi^« a}+s / >L 5 sf] ;/sf/sf] cfk;L ;xdltaf^ lgwf{/)f
x'g] ub{% . >L 5 sf] ;/sf/sf] cfo-Joo ljj/)fn] lgwf{/)f u/]sf] Psd'i^ cfGtl/s
C)f cfly{s jif{leq s'g s'g ;dodf s'g-s'g pks/)faf^ slt-slt /sd p&fpg]
eGg] lgwf{/)f v'nf ahf/ ;+rfng ;ldltn] ub{% . v'nf ahf/ ;+rfng ;ldltsf]
l;kmfl/;df >L 5 sf] ;/sf/n] :jLs[t u/]sf] lgisf;g tflnsfsf] ;]/f]km]/f] leq /xL
k|To]s cfly{s jif{df gof¤ cfGtl/s C)f p&fOG% . Ps jif{nfO{ rf/ efudf laefhg
u/L lgisf;g tflnsf agfpg] k|rng % . o;/L aGg] lgisf;g tflnsfdf rf/
qodf; x'G%g\ . lgisf;g tflnsf :jLs[t x'¤bfsf] ;dodf s'g qodf;df slt /sd
a/fa/sf] cfGtl/s C)f p&fpg] eGg] lgwf{/)f eP klg s'g-s'g pks/)f k|of]u u/]/
C)f p&fpg] eGg] lgwf{/)f ePsf] x'¤b}g . C)fkqsf] k|fylds lgisf;g C)f
Joj:yfkg;¤u ;DalGwt eP klg o;sf] dfWodaf^ s]Gb|Lo a}+sn] df}lb|s ;"rsf°x?nfO{
cfkm\gf] nIo leq /fVg] k|oTg ub{% . ljQLo k|)ffnLdf b]lvg] t/ntfsf] l:yltnfO{
afl~%t ;Ldf leq /fVgsf] nflu df}lb|s kl/;"rsx?sf] ;d]t cWoog u/L cfjZostf
cg';f/ k^s-k^s u/L cNksfnLg tyf bL#{sfnLg pks/)fsf] dfWodaf^ cfGtl/s
C)f p&fOG% . C)fkqsf] k|s[lt cg';f/ o;sf] lgisf;g k|lqmof klg km/s-km/s
ePsf]n] To;nfO{ lgDgfg';f/ pNn]v ul/Psf] % .

cNksfnLg C)fkq cfGtl/s C)fsf] Ps dxTjk")f{ / ;zSt pks/)f xf] .
cNksfnLg C)fkqsf] k|fylds lgisf;g cGtu{t C)Fkqsf] gjLs/)f / gof¤ lgisf;g
kb{%g\ . ;/sf/nfO{ ePsf] /sd cefj %f]^f] ;dodf h'^fpg of] pks/)fsf] k|of]u
ul/G% . k|To]s qodf;df lgisf;g ug{ af¤*kmf¤* ul/Psf] C)f /sdnfO{ klg k'gM
af¤*kmf¤* u/]/ slt /sdsf] cNksfnLg / slt /sdsf] bL#{sfnLg C)Fkq lgisf;g
ug]{ eGg] ;DaGwdf v'nf ahf/ ;+rfng ;ldltn] lgwf{/)f ub{% . >L 5 sf]
;/sf/sf] jflif{s e'QmfgLsf] sfo{of]hgfdf gk/]sf ;j} cNksfnLg C)fkq :jtM
gjLs/)f lgisf;g x'g] ub{%g\ . gjLs/)f lgisf;gsf] ;dodf ahf/df t/ntfsf]
l:yltnfO{ x]/]/ C)fkqsf] lgisf;g x'g] ub}{g . o:tf] C)fkqsf] lgisf;g Ps jif{ leq
s'g-s'g ldltdf slt /sdsf] x'G% eGg] lglZrt x'G% . t/, gof¤ lgisf;g x'g]
C)fkq d'VotM b'O{ cj:yfdf lgisf;g x'g] ub{% . Pp^f ahf/df b]lvPsf] cTolws
t/ntf :yfoL k|s[ltsf] xf] eGg] df}lb|s kl/;"rsx?n] b]vfPdf To;nfO{ k|zf]rg ug{ /
csf]{ >L 5 sf] ;/sf/nfO{ ljljw sf/)fn] t'?Gt} cfjZos k/]sf] cNksfnLg ah]^
#f^f k"lt{ ug{ .

cNksfnLg C)fkqsf] lgisf;g /fi^« C)f ;DaGwL Joj:yfksLo sfo{ ug{ la=;+=
2023 ;fndf :yfkgf ePsf] tTsflng /fi^« C)f ljefu eGbf klxn]b]lv cyf{t\ la=;+=
2018 ;fnaf^ ePsf] xf] . ^]«h/L lansf] lgisf;g cGt/f{li^«o k|rng cg';f/ ug{
z'?jftb]lv lglZrt Jofhb/df lgisf;g eO/x]sf] k|yfnfO{ vf/]h ub}{ ljefunfO{
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;do;fk]If tyf pko'Qm dfu{ lgb]{z k|bfg ug{ v'nf ahf/ ;+rfng ;ldlt u&g u/L
af]nsjf]n k|yfaf^ ^]«h/L lansf] laqmL u/]/ cfGtl/s C)f p&fpg] cfw'lgs
Joj:yfsf] P]ltxfl;s z'?jft la=;+= 2045 dfu{ 10 ut]b]lv ePsf] xf] .

cNksfnLg C)fkqsf] k|fylds ahf/df ;/sf/sf] tkm{af^ b]zsf] s]GbLo a}+sn] ^]«h/L
lansf] laqmL ub{% . o; k|sf/sf] ahf/ ;a}sf] nflu v'nf ul/Psf] x'G% . C)fkq
vl/bsf] nflu efu lng] af]njfnfx?nfO{ k|lt:kwL{ / ck|lt:kwL{ u/L b'O{ ;d"xdf
laefhg ul/G% . k|lt:kwL{df jfl)fHo a}+sx? kb{%g\ eg] ck|lt:kwL{df jfl)FHo a}+s
afx]s ;a}n] efu lng kfp¤%g\ . k|lt:kwL{ af]njfnfx?nfO{ ck|lt:kwL{ ;d"xdf efu
lng aGb]h nufOPsf] eP klg ck|lt:kwL{ af]njfnfx?n] rfx]sf] v)*df k|lt:kwL{
af]njfnsf] ?kdf efu lng kfp¤%g\ . ck|lt:kwL{ af]njfnfx?nfO{ cNksfnLg C)fkqsf]
k|rlnt ahf/ Jofhb/sf] af/]df /fd|f] hfgsf/L gx'g] e+mem^af^ ;'ljwf k|bfg ug{
o:tf af]njfnfx?nfO{ s'n lgisf;g x'g] C)fkqsf] 15 k|ltzt cf/lIft u/L
k|lt:kwf{df sfod ePsf] efl/t cf};t af]nd"Nodf ^]«h/L lan laqmL ul/G% .

cNksfnLg C)fkqsf] k|fylds ahf/ cGtu{t C)fkqsf] lgisf;g ug'{ k"j{ xfn
k|rngdf /x]sf 28-lbg], 91-lbg], 182-lbg] / 364-lbg]dWo] s'g pks/)f k|of]u u/]/
C)f p&fpg] eGg] s'/fsf] clGtd lg)F{o :jLs[t lgisf;g tflnsfsf] cwLgdf /xL
v'nf ahf/ ;+rfng ;ldltn] ub{% . Ps k^s lgisf;g tflnsfsf] :jLs[t eO;s]kl%
cNksfnLg C)fkq lgisf;g ug{ cGo lgsfo;¤u k'gM :jLs[t lnO{ /xg'
kb}}{g . v'nf ahf/ ;+rfng ;ldltn] cfufdL xKtf lgisf;g ug{ ls^Fg u/]sf]
C)fkqsf] ;"rgf xfn uf]/vfkq b}lgsdf k|sflzt ug'{sf] cltl/Qm, a}+ssf] j]j;fO^,
k|]z la!KtL nufot jfl)FHo a}+sx?nfO{ kmf]gaf^ ;d]t hfgsf/L lbg] ul/b} cfOPsf]
% . o;/L lbg] ;"rgfdf afl)fHo a}+sx?nfO{ af]nsjf]ndf ;lhnf] xf];\ egL ut xKtf
lgisf;g ePsf cNksfnLg C)fkqsf] a§fb/ / s'n dfu ePsf] /sd ;d]tsf]
hfgsf/L lbg] ul/G% .

C)fkq vl/b ug{ rfxg] a}+s, ;+# ;+:yf jf JolQmn] ljefuaf^ tf]lsP adf]lhd b:t'/
-xfn ?=10.-_ lt/]/ cfjZostf cg';f/sf] kmf/fd vl/b ug{ ;S%g\ . vl/b ul/Psf]
af]nkq kmf/fddf cflwsfl/s AolQm -^]«*/_ sf] b:tvt / a}+ssf] %fk nfu]sf] x'g'
kb{% . k|lt:kwL{ af]njfnfx?n] pks/)fsf] e'QmfgL ldltdf ?=100.- k|fKt ug{ xfn
olt /sd ltg{ d~h"/ ub{%' elg ljleGg af]nd"Nosf af]nkq kmf/fd k|of]u u/] klg
ck|lt:kwL{ af]njfnfx?n] af]nd"No ls^fg ug'{ gkg]{ ePsf]n] Pp^f dfq kmf/fd e/]
k'Ub% . ;a} af]njfnfx?n] cfk"mn] vl/b ug{ rfx]sf] s'n /sdsf] 2=50 k|ltztn] x'g]
/sd ;)*«L qm]l*^;{ lx;fj cg]{i^dgLdf hDdf u/]sf] ;Ssn ef}r/ ;lxt tf]lsPsf]
;doleq cfk"mn] vl/b ug{ rfx]sf] /sdsf] af]nd"No tf]lsP adf]lhdsf] kmf/fddf
k|i^?kn] e/L ljefun] g} pknAw u/fPsf] vfddf aGb u/]/ af]nkq afs;df v;fNg'
kb{% . pkTosf aflx/af^ C)fkq vl/b ug{ rfxg] af]njfnfn] klg pk/f]Qm k|lqmof
k"/f u/]/ a}+ssf] pkTosf aflx/sf sfof{nox?df af]nkq k]z ug{ ;Sb%g\ .
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ck|lt:kwL{ af]njfnfx?n] s'n lgisf;g x'g] /sdsf] 15 k|ltzt eGbf a(Lsf] af]nkq
k]z ug{ kfp¤b}gg\ t/, k|lt:kwL{ af]njfnfn] s'n lgisf;g x'g] /sd a/fa/;Dd s}
af]nkq k]z ug{ kfp¤%g\ . ^]«h/L lansf] Go"gtd vl/b ;Ldf ?=25,000.- / a(Ldf
o;}n] efu ubf{ lgMz]if x'g] u/L s'n lgisf;g /sddf ga(fO{ af]nkq k]z ug'{
kb{% .

rfn' cfly{s jif{ 2062÷63 sf] df}lb|s gLltsf] #f]if)Ffn] ;a} cNksfnLg C)fkqsf]
k|fylds lgisf;g d+unaf/ ug{ lgb]{z u/] adf]lhd pQm lbg C)fkqsf] lgisf;g ug{
cl#Nnf] lbg k|fKt ;a} af]nkq kmf/fdsf] %fgjLg u/L lgodfg';f/sf] k|lqmof k"/f u/L
k]z ePsf kmf/fdnfO{ ljefusf] /lhi^/df pNn]v u/L sDKo'^/df #^\bf] qmddf d"No
k|ljli^ u/L lg)F{osf] nflu v'nf ahf/ ;+rfng ;ldltdf k]z ul/G% . ;ldltsf]
lg)f{o cg';f/ af]nsjf]ndf ;a}eGbf a(L d"No pNn]v ePsf af]nkqx?nfO{ :jLsf/
ul/G% . ck|lt:kwL{ af]njfnfx?n] klg To:tf] lgisf;gdf efu lnPsf] ePdf
k|lt:kwL{af^ sfod ePsf] efl/t cf};t af]nd"Nodf C)fkq vl/b ug'{ kb{% . t/,
ck|lt:kwL{n] efu glnPsf] v)*df pgLx?nfO{ %'^\ofOPsf] /sd ;d]t k|lt:kwL{
af]njfnfx?nfO{ g} k|bfg ul/G% . ;kmn af]njfnfx?n] cfk"mn] ltg{ sa'n u/]sf]
/sddf cl#Nnf] lbg cg]{i^dgL afkt hDdf u/]sf] s'n dfu /sdsf] 2=50
k|ltztsf] /sd #^fO{ af¤sL /sd C)fkq lgisf;g xg] lbgdf a}+lsé ;doleq
a'emfpg' kb{% . sa'n u/]sf] /sd g:jLsf/]df cg]{i^dgL afkt hDdf u/]sf] /sd
hkmt u/L ;f] C)fkq g]kfn /fi^« a}+sn] efl/t cf};t af]nd"Nodf vl/b ub{% .
c;kmn af]njfnfx?nfO{ cg]{i^dgL afkt hDdf u/]sf] /sd C)fkqsf] lgisf;g ldltdf
lkmtf{ ul/G% . af]nsjf]naf^ k|fKt /sd ;DalGwt ^]«h/L lansf] lzif{s vr{ u/L >L
5 sf] ;/sf/sf] s 1- 2 cfGtl/s C)f vftfdf hDdf u/]sf] tyf e'QmfgL ldltdf
>L 5 sf] ;/sf/n] pknAw u/fpg' kg]{ a§f /sd ;lxtsf] hfgsf/L kq >L 5 sf]
;/sf/, cy{ dGqfno / dxfn]vf lgoGqssf] sfof{nonfO{ lbg] k|rng % . ;kmn
af]njfnfx?nfO{ af¤*kmf¤*df k/]sf] /sd a/fa/sf] ^]«h/L lansf] k|df)fkq pknAw
u/fO{ ;s]kl% k|fylds lgisf;gsf] k|lqmof ;dfKt x'G% .


