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ljefuLo ultljlwx? 
 
ahf/ lgdf{tfsf] lg/LIf)f 
 
cfly{s jif{ 2063÷64 df bL#{sfnLg ;/sf/L C)fkq ;DaGwL sf/f]jf/ ug{sf] nflu 
hDdf 51 j^f a}+s tyf ljQLo ;+:yfx?nfO{ ahf/ lgdf{tfsf] Ohfht k|bfg ul/Psf]df 
cfly{s jif{ 2064÷65 df hDdf 55 j^f a}+s tyf ljQLo ;+:yfx?nfO{ ahf/ 
lgdf{tfsf] Ohfht k|bfg ul/of] . bL#{sfnLg ;/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 cfly{s jif{ 2063÷64 df 
dxfnIdL kmfOgfG; lnld ]̂* aL/u~h, cGgk")f{ kmfOgfG; sDkgL lnld ]̂* kf]v/f, 
nlntk'/ kmfOgfG; lnld ]̂* nlntk'/, dflnsf ljsf; a}+s wgu(L, cf]d kmfOgfG; 
lnld ]̂* kf]v/f, gful/s nufgL sf]if sf&df*f}, kf]v/f kmfOgfG; lnld ]̂* kf]v/f, P; 
kmfOgfG; sDkgL lnld ]̂* sf&df*f}, k]mjf kmfOgfG; lnld ]̂* kf]v/f, jfuZj/L ljsf; 
a}+s lnld ]̂* g]kfnu~h, ds{G^fOn kmfOgfG; sDkgL lnld ]̂* aL/u~h, aL/u~h 
kmfOgfG; sDkgL lnld ]̂* aL/u~h, lj/f^nIdL ljQLo ;+:yf lnld ]̂* lj/f^gu/, 
OG^/g]zgn lnlhé P)* kmfOgfG; sDkgL lnld ]̂* sf&df*f} / gjb'uf{ kmfOgfG; 
lnld ]̂* eQmk'/sf] lg/LIf)f sfo{ ;DkGg ul/Psf] % . 
 
cGtlq{mof 
 
g]kfn /fi «̂ a}+s, /fi «̂ C)f Joj:yfkg ljefuåf/f jfl)fHo a}+s, ahf/ lgdf{tf tyf 
;j{;fwf/)f nufgLstf{x?sf] nflu /fi^« C)f Joj:yfkg ;DaGwdf hfgsf/L lbg] 
p@]Zon] Ps lbg] cGtlq{mof sfo{qmd ldlt 2063 df# 7 ut] g]kfn /fi^« a}+s 
kf]v/fdf ;DkGg eof] . To; If]qsf ljleGg a}+s tyf ljQLo ;+:yfx?sf] ;xeflutf 
/x]sf] pQm sfo{qmddf bL#{sfnLg tyf cNksfnLg C)fkqx?sf] k|fylds tyf bf]>f] 
ahf/ Joj:yfkg, bL#{sfnLg C)fkqsf] lgisf;g n]vf nufotsf ljifox?sf] cEof; / 
cNksfnLg C)fkqsf] lgisf;g Pj+ n]vf Joj:yfkg nufotsf ljifox?sf] ;DaGwdf 
sfo{kq k|:t't ul/Psf] lyof] . 
 
C)fkqx?sf] lgisf;g 
 
g]kfn ;/sf/sf] cfly{s jif{ 2063÷64 sf] ah]̂  jQmJo cg';f/ pQm cfly{s jif{df 
s'n ?=1790 s/f]*df ga(\g] u/L cfGtl/s C)f p&fpg ;Sg] sfg"gL k|fjwfg 
/x]sf]df ;f] cfly{s jif{df s'n ?=17,89,23=06 nfv cfGtl/s C)f p&fOPsf] % . 
of] /sd ut cfly{s jif{ 2062÷63 sf] t'ngfdf 50=99 k|ltztn] a(L /x]sf] % .  
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ljsf; C)fkq 
 
ljsf; C)fkqnfO{ af]nsjf]n k|yfåf/f k|fylds ahf/af^ laqmL ug{sf] nflu sfg"gL 
k"jf{wf/sf] ?kdf /x]sf] æC)fkqsf] k|fylds lgisf;g tyf bf]>f] ahf/ Joj:yfkg 
lgodfjnL, 2061Æ g]kfn ;/sf/af^ :jLs[t eO{ sfof{Gjogdf ;d]t cfO;s]sf] % . 
h; cg';f/ ldlt 2063÷8÷12 df ?=120 s/f]*, ldlt 2063÷11÷29 df ?=210 
s/f]* / ldlt 2064÷3÷21 df ?=220 s/f]* u/L hDdf ?=550 s/f]*sf] ljsf; 
C)fkq af]saf]n k|yfåf/f k|fylds lgisf;g ul/Psf] lyof] . h;af^ g]kfn ;/sf/nfO{ 
sl/j ?=80 s/f]* 50 nfv a/fa/sf] lk|ldod k|fKt ePsf] lyof] . ;fy}, af]nsaf]n 
k|yfåf/f lgisf;g x'g] ljsf; C)fkqx?sf] g]kfn :^s PS;r]~hdf ;"rLs/)f u/L 
ldlt 2063÷8÷29 b]lv bf]>f] ahf/ sf/f]jf/ z'? ul/Psf] % . o:tf] sf/f]jf/ ug{sf] 
nflu 7 j^f lwtf]kq bnfn / 3 j^f ahf/ lgdf{tfx?n] g]kfn :^s PS;r]~haf^ 
:jLs[lt k|fKt ul/;s]sf %g\ . cfly{s jif{ 2063÷64 df pQm PSr]~hdfk{mt x'g] 
ljsf; C)fkqsf] bf];|f] ahf/ sf/f]jf/sf] l:yltsf] af/]df :ynut cWoog tyf 
lg/LIf)f ;d]t ;DkGg eO;s]sf] % .  
 
ljz]if C)fkq 
 
g]kfn ;/sf/n] eG;f/ dxz'n lkmtf{ (Duty Draw Back) afkt lgisf;g ePsf t/ 
e'QmfgL cjlw af¤sL /x]sf Psd'i^ 5 k|ltzt Aofh cfh{g x'g] ljz]if C)fkqx?sf] 
;f¤jf tyf kfs]sf] Aofhsf] gub} e'QmfgL lbg] tyf e'QmfgL ul/Psf] /sdnfO{ g]kfn 
/fi «̂ a}+s, bf]>f] ahf/sf] :jfldTjdf /xg] u/L «̂]h/L landf ?kfGt/)f ug]{ Joj:yf 
cg'?k tf]lsPsf] ;do -ldlt 2063÷12÷14 b]lv 2063÷12÷30 ;Dd_ df kg{ cfPsf 
lgj]bgx?af^ ljleGg pBf]uL tyf Jofkf/Lx?nfO{ ;f¤jf tyf Aofh afkt 
?=35,87,28,413.25 e'QmfgL ePsf] % . pQm s'n /sddf ;DalGwt kf^L{nfO{ e'QmfgL 
lbPsf] ldltb]lv «̂]h/L landf ?kfGt/)f geP;Ddsf] cjlwsf] Aofh -cl#Nnf] cfly{s 
jif{df lgwf{/)f ePsf] 364-lbg] «̂]h/L lansf] efl/t cf};t a§fb/ 3=9561 k|ltztn] 
u)fgf ul/Psf]_ ?=28,52,123.67 ;d]t u/L s'n ?=36,15,80,536.92 sf] g]kfn /fi «̂ 
a}+s, bf]>f] ahf/sf] :jfldTjdf /xg] u/L 364-lbg] «̂]h/L lan lgisf;g ul/Psf] % . 
  
;/sf/L C)fkq sf/f]jf/ Joj:yfkg z'Ns 
 
g]kfn ;/sf/ / g]kfn /fi «̂ a}+s aLr ePsf] ;Demf}tfg';f/ g]kfn ;/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 g]kfn ;/sf/n] g]kfn /fi «̂ 
a}+snfO{ Joj:yfkg z'Ns pknAw u/fpg] k|fjwfg /x]cg'?k 2063 r}q d;fGtdf pQm 
bfloTj ?=98,02,66,03,565.82 /x]sf]n] ;f] afkt ?=2,45,06,650.88 Joj:yfkg 
z'Ns k|fKt ePsf] % . 
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k|fylds ahf/af^ af]nsjf]n dfk{mt ^«]h/L lansf] gof¤ tyf  
gjLs/)f lgisf;g 
 
cfly{s jif{ 2063÷64 df k|fylds ahf/af^ gjLs/)f tyf gof¤ lgisf;g u/L s'n 
?=85,11,65 nfvsf] «̂]h/L lan af]nsjf]nsf] dfWodaf^ laqmL ul/of] . af]nsjf]n 
dfk{mt laqmL ePsf] ^«]h/L lansf] s'n /sddWo] ?=5,10,00 nfv 28-lbg], 
?=35,94,00 nfv 91-lbg], ?=8,26,00 nfv 182-lbg] / ?=35,81,65 nfv 364-lbg] 
«̂]h/L lan /x]sf %g\ . oL 28-lbg], 91-lbg], 182-lbg] / 364-lbg] «̂]h/L lansf] 
qmdzM 12 k^s, 49 k^s, 13 k^s / 27 k^s af]nsjf]n ul/Psf] lyof] . 
cfly{s jif{ 2063÷64 df 28-lbg] «̂]h/L lansf] efl/t af]nsjf]n a§fb/ Go"gtd 
1=1020 k|ltzt, clwstd 3=5103 k|ltzt / efl/t cf};t jflif{s a§fb/ 2=0935 
k|ltzt sfod /x\of] . 91-lbg] «̂]h/L lansf] efl/t af]nsjf]n a§fb/ Go"gtd 
1=5101 k|ltzt, clwstd 4=2487 k|ltzt / efl/t cf};t jflif{s a§fb/ 2=4216 
k|ltzt /xg uof] . 182-lbg] «̂]h/L lansf] efl/t af]nsjf]n a§fb/ Go"gtd 
2=0314 k|ltzt, clwstd 4=7500 k|ltzt / efl/t cf};t jflif{s a§fb/ 3=2723 
k|ltzt /xg uof] . To:t}, 364-lbg] «̂]h/L lansf] efl/t af]nsjf]n a§fb/ Go"gtd 
0=4489 k|ltzt, clwstd 4=9950 k|ltzt / efl/t cf};t jflif{s a§fb/ 3=5315 
k|ltzt /xg uof] . k|fylds ahf/af^ af]nsjf]n dfk{mt lgisfl;t «̂]h/L lansf] 
ljj/)f lgDg tflnsfdf k|:t't ul/Psf] % . 
 

tflnsf g+= 1 
k|fylds ahf/af^ af]nsjf]n dfk{mt «̂]h/L lansf] laqmL ljj/)f 

 
-/sd ?= nfvdf_ 

 
  cfly{s jif{ 2063÷64

l;=g+= «̂]h/L lan  af]nsjf]n efl/t a§fb/ -%_ 
  /sd ;+Vof Go"gtd clwstd jflif{s cf};t 

1= 28-lbg] 5,10,00=00 12 1=1020 3=5103 2=0935 

2= 91-lbg] 35,94,00=00 49 1=5101 4=2487 2=4216 

3= 182-lbg] 8,26,00=00 13 2=0304 4=7500 3=2723 

4= 364-lbg] 35,81,65=00 27 0=4489 4=1950 3=5315 

hDdf 85,11,65=00     
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^«]h/L lansf] bf]>f] ahf/ sf/f]jf/ 
 
cfly{s jif{ 2061÷62 b]lv t/ntf cg'udg / k|If]k)f ;+/rgf Pj+ df}lb|s nIox?sf] 
l:yltsf] cfwf/df v'nf ahf/ sf/f]jf/ cGtu{t rf/j^f åf/x? (Windows): Repo 
Auction, Outright Sale Auction, Reverse Repo Auction / Outright Purchase Auction dfk{mt 
«̂]h/L lansf] v'nf ahf/ sf/f]jf/sf] kl/df)f o; a}+sn] lgwf{/)f u/L af]nsjf]n 
k|yfåf/f sf/f]jf/ ;+rfng ul/Psf] % . ljutdf v'nf ahf/ sf/f]jf/sf] nflu jfl)fHo 
a}+sx?n] cu|;/tf lng] k|rng /x]sf]df pQm cfly{s jif{b]lv ahf/sf] t/ntfsf] 
l:yltsf] cfwf/df o; a}+sn] cu|;/tf lng] u/]sf] % . «̂]h/L lansf] v'nf ahf/ 
sf/f]jf/ cGtu{t cfly{s jif{ 2063÷64 df l/kf] af]nsjf]n 1 k^sdf ?=200 s/f]*, 
l/e;{ l/kf] 12 k^sdf ?=1434 s/f]*, cfp^/fO{^ ;]n 16 k^sdf ?=1840 
s/f]*sf] sf/f]jf/ eof] . pQm cfly{s jif{df cfp^/fO{̂  kr]{hsf] eg] s'g} sf/f]jf/ 
ePg .  

tflnsf g+= 2 
«̂][h/L lansf] bf]>f] ahf/ sf/f]jf/ ljj/)f 

?= nfvdf 
 

l;=
g+= 

bf]>f] ahf/ pks/)f cfly{s jif{ 2063÷64 cfDbfgL÷vr{ 
sf/f]jf/ ;+Vof sf/f]jf/ /sd

1= Repo Auction 1 2,00=00 25=00 
2= Outright Sale Auction 16 18,40,00=00 -22,00=23 
3= Outright Purchase Auction    
4= Reverse Repo Auction 12 14,34,00=00 147=06 

 
C)fkqdf sfod ePsf] Jofhb/ 
 
cfly{s jif{ 2063÷64 df gof¤ lgisf;g ePsf C)fkqx?dWo] ljsf; C)fkq 3 
k^s, «̂]h/L lan 17 k^s, ljz]if C)fkq 1 k^s tyf gful/s artkq 1 k^s 
u/L hDdf 22 k^s C)fkqx?sf] lgisf;g ul/Psf] lyof] . o;/L lgisfl;t ljleGg 
k|sf/sf C)fkqx?df jflif{s Jofhb/ ljsf; C)fkqsf] xsdf 6=50 k|ltzt, «̂]h/L 
laN;sf] xsdf 1=17675 b]lv 4=2513 k|ltzt;Dd, ljz]if C)fkqsf] xsdf 5 
k|ltzt / gful/s artkqsf] xsdf 6 k|ltzt sfod /x]sf] lyof] . 
 
:yfoL t/ntf ;'ljwf 
 
ljutdf jfl)fHo a}+sx?nfO{ cNksfnLg t/ntf cfjZos k/]df a(Ldf 7 lbgsf] nflu 
l/kf] ;'ljwf k|bfg ug]{ ul/Psf]df ;f]sf] ;§f cfly{s jif{ 2060÷61 b]lv jfl)fHo 
a}+sx?nfO{ a(Ldf 5 lbgsf] nflu :yfoL t/ntf ;'ljwf k|bfg ug]{ ul/Psf]  
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% . of] ;'ljwfsf] nflu jfl)fHo a}+sx?n] cfk\mgf] :jfldTjdf /x]sf] «̂]h/L lan / 
ljsf; C)fkq lwtf]sf] ?kdf o; a}+sdf k]z ug'{ kg]{ Joj:yf /x]sf] % . cfly{s 
jif{ 2063÷64 df jfl)fHo a}+sx?nfO{ 97 k^sdf ?=46,97,92 nfv a/fa/sf] :yfoL 
t/ntf ;'ljwf k|bfg ul/Psf] % . 
 
df:^/ l/kr]{h Plu|d]G^ 
 
g]kfn /fi «̂ a}+s cg';Gwfg ljefusf] t/ntf k|If]k)f tyf cg'udg ;ldltsf] 
l;kmfl/;df jfl)fHo a}+sx?;¤u /x]sf] clws÷Go"g t/ntf k|zf]rg tyf k|jfx ug{ 
l/e;{ l/kf] / l/kf] sf/f]jf/ a(Ldf 28 lbgsf] nflu ug]{ Joj:yf ;DaGwdf ;a} 
jfl)fHo a}+sx? / o; a}+s aLr %'§f%'§} df:^/ l/kr]{h Plu|d]G^ ;DkGg ePsf] % . 
of] ;Demf}tfkl% 23 j }̂ jfl)fHo a}+sx? dfi^/ l/kr]{h Plu|d]G^ cGtu{t Repo tyf 
Reverse Repo sf/f]jf/sf] nflu ;xefuL x'g kfpg] Joj:yf ePsf] % . 
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;/sf/L C)fkq ;DaGwL tYof° 
 

tflnsf g+= 3 
g]kfn ;/sf/sf] C)fkqx?sf] :jfldTj ljj/)f 

 -2064 ;fn cfiff( 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]t* 15,472.97    8.07  g]kfn /fi «̂ a}+s -bf]=a=_ 137,688.44 18.50 
jfl)fHo a}+sx?    62,803.24    32.75  g]kfn a}+s lnld^]* 122,535.25 16.46 
sd{rf/L ;+ro sf]if    40,563.75      21.15  /fli^«o jfl)fHo a}+s 97,673.00 13.12 
gful/s nufgL sf]if 12,527.50 6.53  s[lif ljsf; a}+s ln= 17,776.75 2.39 
ljsf; a}+sx? 1,869.75 0.97  glan a}+s lnld^]* 42,168.00 5.66 
g]kfn b"/ ;+rf/ sDkgL ln=     125.00 0.07  g]kfn OGe]i^d])^ a}+s ln= 32,564.00 4.37 
cjsfz tyf cGo sf]]if 16,885.25 8.80  : \̂of)**{ rf= a}+s g]kfn 61924.75 8.32 
aLdf sDkgLx? 23,675.25 12.35  lxdfnog a}+s lnld^]* 62,369.25 8.38 
ljQLo ;+:yfx? 8,292.25 4.32  g]kfn P;=la=cfO{= a}+s ln= 22,811.00 3.06 
lghL u}x« d'gfkmf ;+:yfx? 473.25 0.25  Pe/]i^ a}+s lnld^]* 37,068.00 4.98 
JolQm 2,232.75 1.16  g]kfn a+unfb]z a}+s ln= 5,400.00 0.73 
lghL Joj;foL ;+:yfx? 3,425.25 1.79  a}+s ckm sf&df)*" ln= 14,400.00 1.93 
ahf/ lgdf{tf 3,425.00 1.79  g]kfn qm]=P)* s= a}+s ln= 11,700.00 1.57 
    n'lDagL a}+s lnld^]* 7,000.00 0.94 
    df%fk'R%«] a}+s lnld^]* 9,600.00 1.29 
    s'df/L a}+s lnld^]* 12,800.00 1.72 
    g]kfn O{=P)* s= a}+s ln= 10,825.00 1.45 
    nIdL a}+s lnld^]* 9,800.00 1.32 
    l;¢fy{ a}+s lnld^]* 6,400.00 0.86 
      Unf]an a}+s lnld^]* 1,300.00 0.17 
    cGo 20,650.00 2.77 
s'n lgisf;g 191,771.21 100.00  s'n lgisf;g 744,453.44 100.00 
       

/fli^«o artkq      ljz]if C)fkq 
g]=/f=a}+s,bf]=a=/ ljleGg sf]if 2,795.01 18.43  /fli^«o jfl)fHo a}+s       9,446.00 34.06 
ahf/ lgdf{tf ljz]if vftf            66.13  0.44  sd{rf/L ;+ro sf]if     14,734.98 53.13 
JolQm 12,308.01 81.14  cGo 3,553.93 12.81 
    s'n lgisf;g 27,734.91 100.00 
       
    gful/s artkq 
    JolQm 13,237.36 95.16 
    g]=/f=a}+s, bf];|f] ahf/ 626.95 4.51 
    ahf/ lgdf{tf, ljz]if vftf 45.65 0.33 
s'n lgisf;g 15,169.15 100.00  s'n lgisf;g     13,909.96 100.00 

 

 
* o;df ?=0=01 nfv g]kfn /fi «̂ a}+s, bf];|f] ahf/sf], ?=286=75 nfv g]kfn /fi «̂ a}+ssf] ljleGg sf]if / 

?=15186=21 nfv g]kfn /fi «̂ a}+ssf] :jfldTjdf /x]sf] % . 
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tflnsf g+= 4 
g]kfn ;/sf/sf] cfGtl/s C)f afkt s'n bfloTj 

-2064 ;fn cfiff( d;fGt_ 
/sd ?= nfvdf 

 

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

1= ljsf; C)fkq 191771.21 19.31 15472.97 

2= /fli «̂o artkq 15169.15 1.53 2.795.01 

3= af]nsjf]n ]̂«h/L lan 744453.44 74.97 137688.44 

4= ljz]if C)fkq 27734.91 2.79 0.00 

5 gful/s artkq 13909.96 1.40 626.95 

  hDdf 993038.67 100.00 156583.37 

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

-2064 ;fn cfiff( 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 

2063÷64 - - 7870.00 36940.09 - 44810.09 

2064÷65 35116.88 4000.00 16471.17 639802.75 3030.38 698421.18 

2065÷66 69.33 9000.00 1097.56 67710.60 2477.78 80355.27 

2066÷67 30000.00 2169.15 599.17 - 2500.00 35268.32 

2067÷68 - - 79.61 - - 79.61 

2068÷69 - - 41.40 - - 41.40 

2069÷70 44085.00 - 1576.00 - - 45661.00 

2070÷71 20000.00 - - - - 20000.00 

2072÷73 7500.00 - - - 2500.00 10000.00 

2075÷76 55000.00 - - - 3401.80 58401.80 

hDdf 191771.21 15169.15 27734.91 744453.44 13909.96 993038.67 
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tflnsf g+= 6 
g]kfn /fi «̂ a}+ssf] :jfldTjdf /x]sf] ;/sf/L C)fkqx?sf] ljj/)f 

-2064 ;fn cfiff( d;fGt_ 
/sd ?= nfvdf 

 

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

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

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

3 3.00 ljsf; C)fkq 2064ævÆ 2044÷08÷08 2064÷08÷08 15094.00 

4 6.00 ljsf; C)fkq 2064æ#Æ 2059÷06÷21 2064÷06÷21 0.01 

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

6 6.00 ljsf; C)fkq 2072 2062÷11÷09 2072÷11÷09 286.75 

7 8.00 gf=a=kq 2064 2059÷09÷19 2064÷09÷19 6.40 

8 6.50 gf=a=kq 2065 2060÷05÷24 2065÷05÷24 53.52 

9 6.50 gf=a=kq 2065æsÆ 2060÷08÷22 2065÷08÷22 422.80 

10 6.50 gf=a=kq 2067 2063÷03÷05 2067÷03÷05 46.00 

11 6.00 gf=a=kq 2072 2062÷11÷23 2072÷11÷23 2.70 

12 6.00 gf=a=kq 2075 2063÷10÷03 2075÷10÷03 95.53 

13 7.00 /f=a=kq 2065 2060÷03÷18 2065÷03÷18 13.53 

14 6.50 /f=a=kq 2065æsÆ 2060÷12÷23 2065÷12÷23 97.60 

15 6.50 /f=a=kq 2066 2061÷03÷28 2066÷03÷28 2481.88 

16 6.50 /f=a=kq 2066æsÆ 2061÷12÷15 2066÷12÷15 202.00 

17 3.2210 «̂ ]h/L lan 35æsÆ 2063÷12÷27 2064÷06÷222 1100.00 

18 3.9561 «̂ ]h/L lan P;=^L= 810æsÆ 2063÷06÷03 2064÷06÷01 12751.48 

19 3.9561 «̂ ]h/L lan P;=^L= 811æsÆ 2063÷06÷10 2064÷06÷08 26490.00 

20 3.9561 ^«]h/L lan P;=^L= 833ævÆ 2063÷11÷15 2064÷11÷14 9303.44 

21 3.9561 «̂ ]h/L lan P;=^L= 7834ævÆ 2063÷11÷22 2064÷11÷21 5552.24 

22 3.9561 ^«]h/L lan P;=^L= 835ævÆ 2063÷11÷29 2064÷11÷29 2240.57 

23 2.8584 «̂ ]h/L lan P;=^L= 839ævÆ 2064÷01÷01 2064÷03÷30 10730.09 

24 2.8584 «̂ ]h/L lan P;=^L= 839æuÆ 2064÷01÷04 2064÷03÷32 10710.00 

25 2.8584 «̂ ]h/L lan P;=^L= 841æsÆ 2064÷01÷20 2064÷04÷15 7951.83 

26 2.8584 «̂ ]h/L lan P;=^L= 841ævÆ 2064÷01÷20 2065÷01÷17 4801.34 

27 2.8584 «̂ ]h/L lan P;=^L= 841æuÆ 2064÷01÷25 2064÷04÷22 2223.79 

28 3.9561 «̂ ]h/L lan P;=^L= 841æ#Æ 2064÷01÷25 2065÷01÷20 6252.71 

29 2.8584 «̂ ]h/L lan P;=^L= 841æªÆ 2064÷02÷01 2064÷04÷29 15425.74 

30 3.9561 «̂ ]h/L lan P;=^L= 841ærÆ 2064÷02÷01 2065÷01÷31 5939.41 
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l;=g+= Jofhb/ C)fkq lgisf;g ldlt e'QmfgL ldlt /sd 

31 3.6114 «̂ ]h/L lan P;=^L= 39æsÆ 2064÷03÷19 2064÷09÷17 1700.00 

32 2.2592 «̂ ]h/L lan P;=^L= 847 2064÷03÷12 2065÷06÷08 2900.00 

33 3.1510 «̂ ]h/L lan P;=^L= 848 2064÷03÷19 2065÷06÷15 4200.00 

34 3.8350 «̂ ]h/L lan P;=^L= 849 2064÷03÷26 2065÷06÷22 3800.00 

35 3.9561 «̂ ]h/L lan P;=^L= 849ævÆ 2064÷03÷27 2065÷03÷25 3615.80 

hDdf 156583.37 
 

tflnsf g+= 7 
cfly{s jif{ 2063÷64 df gof¤ lgisf;g ePsf] C)fkqx?sf] ljj/)f 

-2064 ;fn cfiff( d;fGt_ 
/sd ?= nfvdf 

 

l;=g+=  C)fkqsf] gfd lgisf;g ldlt e'QmfgL ldlt Jofhb/ k|ltzt lgisfl;t /sd 

1= ]̂«h/L lan l;=g+= 817 2063÷07÷21 2064÷10÷23 1,9529 4800.00 

2= ]̂«h/L lan l;=g+=817s 2063÷07÷21 2064÷07÷20 3.3252 10000.00 

3= ^]«h/L lan l;=g+= 818  2063÷07÷28 2063÷11÷01 2.3053 10000.00 

4= ljz]if C)fkq 2068s 2063÷04÷01 2068÷04÷01 5.0000 5.46 

5= ljsf; C)fkq 2075 2063÷08÷12 2075÷08÷12 6.5000 12000.00 

6= gf=a=k= 2075 2063÷10÷03 2075÷10÷03 6.0000 3401.80 

7= ^]«h/L lan l;=g+= 829  2063÷10÷17 2064÷01÷18 2.4499 5000.00 

8= ]̂«h/L lan l;=g+=830s  2063÷10÷23 2064÷10÷22 3.2068 5000.00 

9= ]̂«h/L lan l;=g+= 831  2063÷11÷01 2064÷02÷01 2.5417 5000.00 

10= ^]«h/L lan l;=g+=832s  2063÷11÷08 2064÷11÷07 3.1313 6800.00 

11= ^]«h/L lan l;=g+=833s  2063÷11÷15 2064÷11÷14 3.0934 5000.00 

12= ljsf; C)fkq 2075s 2063÷11÷29 2075÷11÷29 6.5000 21000.00 

13= ]̂«h/L lan l;=g+= 837  2063÷12÷14 2064÷03÷12 1.7675 7300.00 

14= ^]«h/L lan l;=g+= 53 2063÷11÷15 2063÷12÷13 2.1269 5000.00 

15= ^]«h/L lan l;=g+= 37s 2064÷03÷05 2064÷09÷03 2.6000 10000.00 

16= ^]«h/L lan l;=g+= 38s 2064÷03÷12 2064÷09÷10 3.1728 10000.00 

17= ]̂«h/L lan l;=g+=848s 2064÷03÷19 2065÷03÷17 3.7697 10000.00 

18= ^]«h/L lan l;=g+= 39s  2064÷03÷19 2064÷09÷17 3.6114 10000.00 

19= ljsf; C)fkq 2076 2064÷03÷21 2076÷03÷21 6.5000 22000.00 

20= ]̂«h/L lan l;=g+= 849  2064÷03÷26 2065÷06÷22 3.8350 3000.00 

21= ]̂«h/L lan l;=g+= 40s 2064÷03÷26 2065÷09÷24 4.2513 10000.00 

22= ]̂«h/L lan l;=g+=849v  2064÷03÷27 2065÷06÷22 3.9561 3615.80 

hDdf 178923.06 
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cfly{s jif{ 2064÷65 sf ahf/ lgdf{tfx?sf] gfdfjnL 
 
 

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

1= cGgk')f{ kmfOgfG; sDkgL lnld ]̂* -ljQLo ;+:yf_ kf]v/f, sf:sL 

2= cfO=Pd=O{= kmfOgflG;on OlGi^Ro"zg lnld^]* -ljQLo ;+:yf_ sflGtky, sf&df*f} 

3= cfO=l;=Pkm=l;= ljQLo ;+:yf lnld^]* ef^e^]gL, sf&df*f} 

4= O{G^/g]zgn lnlhé P)* kmfOgfG; sDkgL lnld ]̂* -ljQLo ;+:yf_ gof¤ jfg]Zj/, sf&df*f} 

5= Pg=cfO{=l*=l;= Soflk^n dfs]{̂ \; lnld^]* -ljQLo ;+:yf_ sdnkf]v/L, sf&df*f} 

6= PlNks Pe/]i^ kmfOgfG; lnld^]* -ljQLo ;+:yf_ ;'Gwf/f, sf&df*f} 

7= P; *]enkd])^ a}+s lnld ]̂* gf/fo)frf}/, sf&df*f} 

8= cf]d kmfOgfG; lnld^]* -ljQLo ;+:yf_ kf]v/f, sf:sL 

9= lsi^ dr]{G^ a}+lsé P)* kmfOgfG; lnld^]* -ljQLo ;+:yf_ sdnkf]v/L, sf&df*f} 

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

11= lqmi^n kmfOgfG; lnld^]* -ljQLo ;+:yf_ afub/jf/, sf&df*f} 

12= u'*ljn kmfOgfG; lnld^]* -ljQLo ;+:yf_ l*NnLahf/, sf&df*f} 

13= u'x\o]Zj/L dr]{G^ a}+lsé P)* kmfOgfG; lnld^]* -ljQLo ;+:yf_ hfjnfv]n, nlntk'/ 

14= uf]/vf kmfOgfG; lnld^]* -ljQLo ;+:yf_ xflQ;f/, sf&df*f} 

15= uf]/vf ljsf; a}+s -g]kfn_ lnld^]* k'tln;*s, sf&df*f} 

16= *]en]kd]G^ q]ml*^ a}+s lnld ]̂* -ljQLo ;+:yf_ sdnfbL, sf&df*f} 

17= gjb'uf{ kmfOgfG; sDkgL lnld ]̂* -ljQLo ;+:yf_ Otf%]¤, eQmk'/ 

18= glan a}+s lnld^]* sdnfbL, sf&df*f} 

19= gful/s nufgL sf]if k'tnL;*s, sf&df*f} 

20= g]kfn O)*li^«on P)* sdl;{on a}+s lnld^]* sdnfbL, sf&df*f} 

21= g]kfn kmfOgfG; P)* ;]leé;\ sDkgL lnld^]* -ljQLo ;+:yf_ sdnfbL, sf&df*f} 

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

23= g]kfn dr]{)^ a}+lsé P)* kmfOgfG; lnld ]̂* -ljQLo ;+:yf_ b/jf/dfu{, sf&df*f} 

24= g]kfn ljsf; a}+s lnld^]*  sdnfbL, sf&df*f} 

25= g]kfn z]o/ dfs]{̂ \; P)* kmfOgfG; lnld^]* -ljQLo ;+:yf_ k'tnL;*s, sf&df*f} 

26= g]kfn xfplhé P)* dr]{G^ kmfOgfG; lnld^]* -ljQLo ;+:yf_ l*NnLahf/, sf&df*f} 

27= g]zgn kmfOgfG; lnld ]̂* -ljQLo ;+:yf_ gof¤;*s, sf&df*f} 



/fi6« C0f va/kq 

11 

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

28= klZrdf~rn ljsf; a}+s lnld^]* -ljQLo ;+:yf_ a'̂ jn, ?kGb]xL 

29= kf]v/f kmfOgfG; lnld^]* -ljQLo ;+:yf_ kf]v/f, sf:sL 

30= k|e' ljQLo ;+:yf lnld^]* sflGtky, sf&df*f} 

31= k'|*]lG;on ljQLo ;+:yf lnld^]* l*NnLahf/, sf&df*f} 

32= km]jf kmfOgfG; sDkgL lnld^]* -ljQLo ;+:yf_ kf]v/f, sf:sL 

33= efh'/Tg kmfOgfG; P)* ;]leé sDkgL lnld ]̂* -ljQLo ;+:yf_ sflGtky, sf&df*f} 

34= ds]{G^fOn kmfOgfG; sDkgL lnld ]̂* -ljQLo ;+:yf_ aL/u~h, k;f{ 

35= dr]{)^ kmfOgfG; sDkgL lnld ]̂* -ljQLo ;+:yf_ gof¤;*s, sf&df*f} 

36= dflnsf ljsf; a}+s lnld ]̂* -ljQLo ;+:yf_ wgu(L, s}nfnL 

37= o'gfO{̂ ]* kmfOgfG; lnld^]* -ljQLo ;+:yf_ ltgwf/f, sf&df*f} 

38= o'lgog kmfOgfG; lnld^]* -ljQLo ;+:yf_ sdnfbL, sf&df*f} 

39= /f]on dr]{G^ a}+lsé P)* kmfOgfG; lnld ]̂* -ljQLo ;+:yf_ b/jf/dfu{, sf&df*f} 

40= nIdL a}+s lnld^]* jL/u~h, k;f{ 

41= nlntk'/ kmfOgfG; lnld ]̂* -ljQLo ;+:yf_ nugv]n, nlntk'/ 

42= n'lDagL kmfOgfG; P)* lnlhé sDkgL lnld ]̂* -ljQLo ;+:yf_ lqb]jL dfu{, sf&df*f} 

43= n'lDagL a}+s lnld^]* b/jf/ dfu{, sf&df*f} 

44= jfu]Zj/L ljsf; a}+s lnld ]̂* -ljQLo ;+:yf_ g]kfnu~h, af¤s] 

45= lj/f^nIdL ljQLo ;+:yf lnld ]̂* lj/f^gu/, df]/é 

46= j'^jn kmfOgfG; lnld^]* -ljQLo ;+:yf_ a'^jn, ?kGb]xL 

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

48= ;u/dfyf dr]{G^ a}+lsé P)* kmfOgfG; lnld^]* -ljQLo ;+:yf_ dfgejg, nlntk'/ 

49= ;Demgf kmfOgfG; sDkgL lnld ]̂* -ljQLo ;+:yf_ ag]kf, sfe|]knf~rf]s 

50= ;flgdf ljsf; ljQLo ;+:yf lnld^]* gfukf]v/L, sf&df*f} 

51= l;$fy{ kmfOgfG; lnld^]* -ljQLo ;+:yf_ e}/xjf, ?kGb]xL 

52= l;len dr]{G^ ljQLo ;+:yf lnld^]* s'n]Zj/, sf&df*f} 

53= ;]G^«n kmfOgfG; lnld^]* -ljQLo ;+:yf_ s'k)*f]n, nlntk'/ 

54= : ]̂)**{ kmfOgfG; lnld^]* -ljQLo ;+:yf_ sdnkf]v/L, sf&df*f} 

55= lxdfnog kmfOgfG; lnld ]̂* -ljQLo ;+:yf_ jfub/jf/, sf&df*f} 
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/fi «̂ C)f Joj:yfkg ljefusf clws[t tyf sd{rf/Lx?sf] gfdfjnL 
 

l;=g+= kb gfd 

 1= sfo{sf/L lgb]{zs >L uf]kfnk|;fb sfk\mn] 

 2= lgb]{zs >L lrGtfdl)f lzjfsf]̂ L 

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

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

 5= ;xfos lgb]{zs >L dfwj k|;fb kf]v/]n 

 6=  ;xfos lgb]{zs  >L sdnf u'?é 

 7= ;xfos lgb]{zs >L /fd axfb'/ /fjn 

 8= ;xfos lgb]{zs >L ;[hgf uf}td 

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

10= ;xfos lgb]{zs >L df]xDdb xf?g /zLb 

11= ;xfos lgb]{zs >L k|ef d}of vgfn 

12= ;xfos lgb]{zs >L laGtL >]i& 

13= k|wfg ;xfos -c=df=_ >L ;Ltf b]jL dfy]df 

14= k|wfg ;xfos -c=df=_ >L d'/f/L k|;fb Gof}kfg] 

15= k|wfg ;xfos -c=df=_ >L lszf]/ s'df/ yklnof 

16= k|wfg ;xfos -c=df=_ >L s'df/ axfb'/ sfsL{ 

17= k|wfg ;xfos -c=df=_ >L vu]Gb| k|;fb uf}td 

18= k|wfg ;xfos >L jL)ff ;'Aaf 

19= k|wfg ;xfos >L Zofd axfb'/ nf]xgL 

20= k|wfg ;xfos >L df]xg k|;fb ;fksf]̂ f 

21= k|wfg ;xfos >L o! axfb'/ s^jfn 

22= k|wfg ;xfos -c=df=_ >L ljb'/ a'(fyf]sL 

23= k|wfg ;xfos >L sdn k|sfz sfnfyf]sL 

24= k|wfg ;xfos >L a'l$ s[i)f *+uf]n 

25= pk ;xfos >L ef]nf /fh v*\sf 

26=  >L n'/] kx/L 

27= al/i& lkog >L lr/L afa' dxh{g 

28= al/i& lkog >L laBf b]jL lrqsf/ 
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An Analysis of the Current Macroeconomic Strengths 
and Challenges of Nepal 

 

 
- Tula Raj Basyal* 

Background 
 
An analysis of the recent macroeconomic aggregates shows that the economy 
of Nepal has been passing through a transitional phase, where the political 
agenda has received the priority as a natural consequence of the significant 
political developments evolving in the country over the past couples of years. 
Because of the predominance of the non-economic factors, the task of putting 
the economic agenda at the centre-stage of Nepal has been long over-due. In 
addition to the continued presence and role of the structural factors that 
characterize the underdeveloped features of the economy, the recent social and 
ethnic tensions, frequent blockades of the vehicular traffic and the related 
disturbances helped in further deteriorating the economic environment of the 
country. Due to the absence of a normal environment, the functioning of the 
macroeconomy produced mixed results. 
 
Even under the trying circumstances that the economy has been encountering, 
it is heartening to note that there have been positive indicators in some sectors 
of the economy as evidenced by the strengths that are noted below. Except for 
the slow economic growth and relatively higher inflation, the indicators in the 
fiscal, monetary and external sectors have remained quite stable. Though the 
macroeconomic situation remained broadly stable, the stability could not be 
transformed into higher development outcomes as reflected in the weaknesses 
that are noted below. Besides, the economic outlook for the immediate future 
could not provide optimistic signals, thereby reducing the prospects of tapping 
the investment opportunities of Nepal. 
 

                                                 
*  Senior Economic Advisor, Ministry of Finance. 



/fi6« C0f va/kq 

14 

Increased resource mobilization with focus on the revenue mobilization, 
priority on capital outlays, prudent level of fiscal deficit, and surplus treasury 
position have remained the major features of the government budgetary 
operations. Such a responsible stance of the fiscal policy even at the time when 
the country is passing through a political transition has substantially helped in 
stabilizing the economy. The article attempts to analyze the current strengths 
and weaknesses of the economy so as to help formulate and implement 
measures for raising the strengths and reducing the weaknesses. If the strengths 
are not further consolidated and the weaknesses continue to persist, the 
economic outlook for the future would become further unfavorable.  
 
Strengths  

1. High revenue mobilization: The revenue figure reached Rs. 87.3 billion in 
FY 2006/07 compared to the figure of Rs. 72.3 billion in FY 2005/06. 
Revenue growth at 20.8 percent and revenue/GDP ratio at 12.1 percent in 
FY 2006/07 in comparison to the 3.1 percent growth and the revenue/GDP 
ratio at 11.2 percent in FY 2005/06 indicate improved revenue situation.  

2. Controlled fiscal deficit/GDP ratio: Even in a difficult situation, the 
government has been able to maintain the fiscal deficit/GDP ratio at 3.9 
percent in FY 2006/07. If the domestic principal repayment is excluded, the 
ratio would be 2.8 percent only.  

3. Comfortable debt/GDP ratio: The outstanding debt/GDP ratio fell gradually 
over the years and remained at 46 percent (foreign debt 32 percent and 
domestic debt 14 percent) in FY 2006/07.  

4. Surplus treasury position: Responsible treasury operations resulted in a 
cash surplus of Rs. 3.0 billion in mid-July 2007 compared to an overdraft 
of Rs. 1.1 billion in mid-July 2006.  

5. Controlled monetary expansion: Narrow money (M1) and broad money 
(M2) rose by 14.0 percent and 12.1 percent in FY 2006/07 in comparison 
to the respective growth rates of 15.6 percent and   14.2 percent in FY 
2005/06.  

6. Sufficient foreign exchange reserve: Though the merchandise trade deficit 
widened and the tourism receipts continued to fall short of the tourism 
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payments at a large scale, the balance of payments recorded surplus and the 
foreign exchange level remained at a comfortable situation, mainly 
attributed to the remittance inflows that amounted to Rs. 100,1 billion in 
FY 2006/07. The merchandise imports financing capacity of the foreign 
exchange reserve level in mid-July 2007 (US$ 2.5 billion) was 10.3 
months' imports equivalents.  

Weaknesses  

7. Slow rate of economic expansion: Economic growth during the last four 
years averaged 3.3 percent, with the growth rate remaining at 2.5 percent in 
FY 2006/07.  

8. Inflationary expectations still high: In FY 2006.07, the inflation rate was 
6.4 percent, though slower than the rate of 8 percent in FY 2005.06.  

9. Weak exports: The merchandise exports/GDP ratio fell gradually over the 
years and remained at 8.4 percent in FY 2006/07.  

10. Rising trade deficit: The trade deficit/GDP ratio witnessed an upward 
trend, reaching 18.2 percent in FY 2006/07.  

11. Low gross domestic saving (GDS): GDS as percent of GDP has been 
below 10 percent which means that the production and the productivity 
levels of the economy need to be improved to attain a higher GDP level in 
order to raise the GDS so as make the development financing sound and 
sustainable over the longer-term.  

Macroeconomic Targets for FY 2007/08  

12. Macroeconomic targets: For the current FY 2007/08, the budget has 
targeted both the GDP growth and the inflation rates at 5 percent.  The 
fiscal deficit/GDP ratio has been projected at below 5 percent. The 
monetary policy has projected the growth rates of M1 and M2 at 14 percent 
and 15.6 percent respectively. The balance of payments surplus for the year 
is projected at Rs. 8 billion. These targets are in conformity with the 
requirements for the macroeconomic stability.  
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Conclusion 
 
Structurally, the economy of Nepal is fragile, the economic environment is not 
favorable, the performance of the economy is weak and the development 
indicators are unfavorable. The export sector has been weakening and the net 
tourism earning has remained in negative. The economy has mainly been 
characterized by a period of political transition and uncertain economic 
environment on account of the predominance of the non-economic factors in 
the economy. Supply factors and constraints in supply management have, at 
times, threatened the goal of price stability. 
 
Though there was sluggish output growth and higher inflation that portrayed 
symptoms of stagflation, the macroeconomic stability even in such a difficult 
period was not under threat, mainly because of the prudence in fiscal 
management and the overall surplus situation in the external account 
Especially, FY 2006/07 unfolded some symptoms of optimism in the form of 
increased resource mobilization by the government though the deployment of 
these resources for their optimal utilization could not occur as desired due to 
the constraints and challenges faced by the spending units of the government. 
Remittance became the major source of external sector receipts though the 
export shortfall and negative trends in the net tourism receipts exhibited 
symptoms of weaker external competitiveness of the economy. The reduced 
external competitiveness of the economy, though made up by the remittance 
inflows, exhibited the structural deficiency of the economy.   
 
So, implementation of measures aimed at attracting investment and deploying 
resources toward export sector, employment generation, infrastructure 
development, promotion of economic growth, and expansion of other 
productive purposes remains the main economic agenda. Mobilization of 
greater amount of resources and their optimal deployment combined with the 
appropriate policy framework becomes essential to foster macroeconomic 
prudence and stability so crucial for attaining a higher level of sustained 
economic growth and contributing substantially to the objective of poverty 
reduction. The current year's budget has envisaged some important measures 
toward these ends. 
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Rural Finance Policy Reforms in Nepal 
 

 
- K.K. Pradhan* 

 

Introduction 
 
Nepal, a landlocked country, with a population of around 25 million, has per 
capita income of $310 (2006). The majority of population is rural- based 
(almost 90%) and the incidence of poverty is highly prevalent in rural areas 
(56%). According to the latest (second) national living standard pattern survey 
(2004), 30.84 percent of the population lives below the poverty line. Based on 
a survey of living standards in 1995, the National Planning Commission has 
defined the poverty line at Rs. 4,404 (which is nearly US$ 67.00 in 2007, July). 
 
The remittance by migrant labor has been the major contributor in bringing 
down the poverty level by nearly seven percentage points during the past five 
years, which was 38 percent at the beginning of the 10th Plan (2002-2007). 
 
Nepal’s GDP growth rate in the past few years could not remain attractive, 
showed very poor performances. The agricultural sector is still a major 
contributor to GDP (38.9%). However its growth rate during the past three 
years remained at around 2 percent, which is much lower than the projected 
APP (Agricultural Perspective Plan-2015), which is at 3-5% per annum. 
Therefore, the most important challenge confronting policymakers is to 
transform slow-moving agricultural sector into fast-moving sector so as to 
improve the nation’s overall economy. This is where rural/micro finance can 
be an effective tool to improve the Nepalese agricultural sector. It is a proven 
fact that micro-finance has helped in improving financial status of poor people, 
hardcore poor people in particular. 
 

                                                 
*  Chairman, Micro Finance Training and Research Institute (MIFTARI). 
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Agricultural sector is still not commercialized in Nepal and due to 
mountainous topography of the nation; essential infrastructure (road, 
electricity, irrigation, communication equipments etc.) are not available 
sufficiently in order to boost agricultural development. This has further led to 
the absence of financial activities in the rural sector. The insurgency problem 
that took place in the past decade had further eroded the smooth development 
of financial system in the rural areas. 
 
The situation is going to be more serious in the Tarai region due to the unrest 
developed since last year. This would further distort the supply of micro 
finance services in the rural areas. In this context, it is imperative to have peace 
and security for smooth financial growth as well as sustainable financial 
service delivery. 
 
Institutional Rural Financial Base in Nepal and The Role of Central Bank 
 
Nepal’s banking and financial sector have emerged drastically after the 
restoration of democracy in 1991. Presently, there are 20 commercial banks 35 
development banks, 11 micro finance development banks, 75 finance 
companies, 17 financial cooperatives, 47 financial intermediaries NGOs doing 
limited banking activities. These institutions are licensed by the central bank 
(Nepal Rastra Bank) under three different legal frameworks, viz: Banking and 
Financial Institutions Act-2006, Financial Intermediary by NGOs Act-1998 
and Cooperative Act 1992. 
 
The central bank of Nepal, Nepal Rastra Bank (NRB), established in 1956 is 
responsible for monetary stability, foreign exchange management, maintaining 
stability in payment system, banking development as well as responsible for 
the regulation and supervision of banks and financial institution. NRB has been 
proactive since its inception in developing rural financial system. In this 
regard, NRB has played direct role in promoting Rural Financial Institution 
(RFIs). The establishment of Agriculture Development Bank of Nepal (ADB-
N) in 1968, the single largest development bank in agriculture and rural 
finance; five regional /rural banks (established 1991-1996) can be cited as its 
direct involvement in rural finance. Besides promoting RFIs, NRB has also 
played significant role in developing rural financial activities so as to help 
strengthen credit delivery services to the productive sector in rural areas.  
 
Easy access to re-finance of the central bank on agricultural and rural sector, 
low bank rate in rural and agricultural re-finance, minimum capital 
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requirement for the establishment of rural bank, contribution to the Rural Self-
Reliance Fund (RSRF) out of its profit; are some of the examples of the central 
bank’s direct and active participation in rural finance. Such role of NRB is 
regarded as unique but praiseworthy among the central banks of the Asia-
pacific region.  In the past decades, there were limited financial institution and 
the financial system was also not liberalized. Therefore NRB acted as a 
development catalyst to improve rural financial system in Nepal. Presently, 
Nepalese financial sector has been liberalized and there is no control over the 
determination of interest rates from the central bank. However, majority of the 
poor people still do not have access to formal financial institutions. 
 
Advocates of the modern central banks (including Asian Development Bank), 
project views that the central bank of the 21st century should not be involved in 
development/micro-finance, but instead should focus on monetary 
management, supervision and price stability. This notion has its own logic, but 
it is equally true that there is no single prescription for a central bank’s role. 
 
The Central bank can affect the financial system and assist in appropriate 
allocation of resources through its monetary policy stances. In this context, 
NRB has taken various policy stances in the improvement of rural finance 
sector. 

Reforms in Rural Financial System 
 
Reforms in rural financial system were initiated in 1956 by the government 
with the formation of a number of savings and credit groups under a 
resettlement program launched in Raptidun valley. Legal framework called 
“Co-operative Act 1963” was enacted and co-operative rules were formulated. 
This provided a legal basis for the registration and operation of multi-purpose 
co-operatives. During that period, co-operatives were seen as an important 
vehicle for rural saving mobilization and credit delivery. Separate bank for the 
co-operatives known as Co-operative Bank was set up in 1964 which later 
merged with ADB-N. 
 
Though by 1976, altogether 1059 such co-operatives were registered; the co-
operative movement could not gain public confidence. As a result, these co-
operatives (including the Co-operative Bank) suffered from financial and 
managerial problems as well as political interference. 
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After the democratization in 1991, co-operatives movement got momentum. 
The new Co-operative Act was formulated in 1992. There are 8660 co-
operatives (as of Mid-Apr 2007) in operation. Out of this, 2957 are savings and 
credit co-operatives where women single-handedly run more than 500 co-
operatives. The formation of women co-operatives is the result of “Production 
credit for rural women (PCRW)” and “Micro-credit project for women 
(MCPW)” launched by Nepal Rastra Bank with a loan assistance from IFAD 
and ADB-Manila. 
 
NRB had started providing licenses to co-operatives and NGOs for limited 
banking transaction in order to help promote rural/micro finance. But many 
legal constraints arose thereafter and NRB stopped giving licenses to co-
operatives. This policy of NRB has further led the government to take 
initiatives in policy formulation. Various committees have been formed by the 
government under the chairmanship of the then minister of agriculture and co-
operatives and a member of the planning commission to streamline the 
constraints associated with co-operative activities. The committees have 
submitted their reports and the amendment on Co-operative Act is under 
consideration. 
 
The savings and credit co-operatives in Nepal are major rural community-
based institutions that mobilize savings and provide credit to its members. 
These institutions were found efficient even in the insurgency scenario 
prevalent in the past in Nepal.  
 
Based on the Nepalese topography and rural based economy the Community-
based Organizations (CBOs) having people participation can sustain in the 
longer run. Thus, it is important to create an environment conducive to rural 
finance delivery. There are more than 21,730 CBOs (Mid-Apr 2007) operating 
in 66 districts out of 75 under the UNDP supported project- Decentralized 
Local Governance Support Program (DLGSP).These CBOs can be utilized for 
rural finance delivery in the remote and rural areas. 
 
The government and the central bank’s role is to adopt safeguard measures in 
strengthening rural financial institution and to provide assistance for capacity 
building and institutional support through legal, regulatory, supervisory 
framework and funding. 
 
Nepal is moving towards enabling these institutions by formulating national 
policy on micro- finance in near future. In this regard, the central bank and the 
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government had repeatedly committed in the past to come out with a national 
microfinance policy and this year also the government of Nepal has committed 
in its current year budget speech that the policy would be announced within 
this fiscal year (2007-2008). The formulation of national micro-finance policy 
has been the major concern in the policy sector reform on microfinance for the 
past four years. 
 
NRB has adopted (since 1974) mandatory credit policy requirement to 
commercial banks to channel resources to the poorer sector. Under this 
scheme, commercial banks were required to invest a minimum percentage 
(5%) of their total deposit into this sector. Initially known as small sector and 
supervised credit which later named as Priority Sector Credit Program (PRSP) 
under which the banks were required to invest 12% (9% in priority sector and 
3% in deprived sector) of the total credit. Starting from the year 2002-2003, 
out of the 12 percent mandatory credit requirement for commercial banks 9 
percent requirement has been phased out by July 2007.Thus, there will be no 
more priority sector credit requirement to commercial banks from Mid-July 
2007. However, the credit requirement under the name of Deprived Sector 
which is 3 percent of the total credit will remain continue in order to smoothen 
the rural credit supply. The phasing out policy in the PRSP was suggested by 
the World Bank, under the ongoing Financial Sector Reform Program. The 
objectives as intercepted by the policy reformers, however, could not be 
achieved during the phasing out period. The banks were expected to invest into 
this sector on volunteer basis. 
 
Under the deprived sector policy, commercial banks are required to finance 
poorer and weaker sector of the society either by themselves or through other 
micro-financial institutions. The commercial banks, however, are reluctant to 
make investment in deprived sector beyond the stipulated requirement as it is 
not lucrative business to them. Also, rural finance is a costly affair to the 
commercial banks in comparison to other types of commercial lending. Some 
commercial banks without rural branches prefer to pay penalty to the central 
bank for not meeting the minimum 3% requirement than to invest in the 
deprived sector. Such unfair practices go against the central bank’s objectives 
of channelising resources to the poorer sector. 
 
After the priority sector phased out, more than five hundred thousand 
borrowers of the small sector are now deprived of the rural financial services. 
This is a severe threat to the policy-makers.  
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Asian Development Bank has estimated a credit demand of Rs.18 billion per 
annum in Nepal where the supply of credit is estimated around Rs. 5 billion. 
Thus, there is a demand-supply gap of Rs.13 billion which is too difficult to 
meet particularly after the phasing out of the priority sector. 
 
A major breakthrough in the case of resource mobilization for rural finance 
was the granting of license for limited banking operations to ADB-N in 1984. 
As a result of this policy intervention, ADB-N has now become the third 
largest institution in deposit mobilization (25 percent of the total deposits). 
Before that, ADB-N's resources were limited to loans received from the 
government and the re-finances from Nepal Rastra Bank.  
 
ADB-N is still contributing more than 50% in development finance despite the 
presence of many development banks in the country. The ADB-N has also 
converted into “A” class financial institution, i.e. commercial bank from June 
2006. This has further led the rural finance sector in great dilemma. As a 
commercial bank, ADB-N may not involve in rural financing as in the past.  
 
The establishment of rural development banks in all five-development regions 
is another important step towards improving rural and micro finance. These 
banks were established between the periods 1992-1996 with the major equity 
shares (68.5 %) of Nepal Rastra Bank. This has improved the micro-finance 
services to the deprived people; particularly in the Terai (plain) region of 
Nepal. Also, another four micro-finance development banks in the private 
sector have been established following the grameen system of micro-finance. 
Apart from this there are four wholesale financial institutions (organized and 
semi organized) in microfinance sector. Rural Self Reliance Fund, Rural Micro 
Finance Development Center, Sana Kisan Bikas Bank and National 
Cooperative Development Bank are involved in wholesale microfinance 
activities including of some limited capacity development activities to MFIs. 
 
The above mentioned 9 micro-finance development banks are catering to more 
than 354,000 women in the rural sector (as of Mid-July 2006). During the past 
thirteen year these banks have been able to mobilize Rs. 600 million as group 
savings. The total loan disbursed during the past thirteen years amounted to 
Rs.21.48 billion and the total amount repaid during that period is Rs. 18.58 
billion and the net outstanding as of Mid-July 2006 is Rs. 2.9 billion. 
 
The government-owned rural development banks have encountered financial 
problems due to overstaffing and other managerial problems as well as 
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political interference. To overcome such problems, NRB had initiated a 15 
points restructuring program for these banks in the year 2001. The 15 points 
restructuring program included recapitalization to replenish the accumulated 
losses, management reforms and privatization of profitable banks as the major 
points.  
 
After the restructuring, two out of five rural banks became profitable as well as 
privatized.  But due to the current insurgency problem, one of the rural banks 
operating in the far-western region has further deteriorated its financial 
position leading to an almost 160% negative capital net worth. Two rural banks 
have marginally improved their financial position but still couldn’t covered 
their accumulated loses. The major reason behind such losses is because of the 
huge provisions to be maintained by these banks as per central bank’s 
regulation introduced in 2003.Moreover, the central bank recently announced 
to divest its all stakes from the existing rural banks indicating that there will be 
no more financial stake in any financial institutions according to the new Nepal 
Rastra Bank act 2002. 
 
Agricultural Development Bank of Nepal (now ADBL)) was way ahead of 
others in initiating innovative approaches in rural finance. It has started small 
farmer’s development project (SFDP) in 1975, which was targeted to the 
marginal and rural farmers. SFDP is now being converted into Small Farmer’s 
Co-operatives Limited (SFCL). 
 
SFCL is a co-operative, which is wholly owned, managed and operated by the 
members of SFDPs. The conversion of SFDP into SFCL is a new concept in 
rural finance. It has also gained people confidence and support. A separate 
institution called Small Farmer’s Development Bank (SFDB) has also been set 
up in 2001 with major equity (67%) of ADB-N. The SFDB is a wholesale 
micro-finance bank for the SFCLs, which also provide support for capacity 
building. This system has further enhanced the existing rural finance services 
in the country. 
 
Government of Nepal (GoN) has setup a corpus fund called Rural Self 
Reliance Fund (RSRF) with a capital of Rs. 10 million in the year 1991 to 
provide wholesale loan to community-based organizations like saving and 
credit co-operatives and NGOs in the rural area. The GoN has time and again 
allocated funds to the corpus fund which is now increased to Rs. 40 million. 
Presently, micro-finance department of Nepal Rastra Bank is managing RSRF. 
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NRB had, in the past, also provided 5% of its net profit to RSRF each year, 
until the fiscal year 2004-2005, to strengthen the rural finance service delivery. 
 
NRB, until Mid-July 2007, used to manage a number of micro-credit projects 
funded by multi-lateral donor  agencies so as to improve wholesale funding to 
MFIs. For example, Micro-Credit Project for Women (MCPW), Production 
Credit for Rural Women (PCRW), Poverty Alleviation Project in Western 
Terai (PAPWT), Third Livestock Development Project (TLDP) and 
Community Groundwater Irrigation Sector Project (CGISP) are some of the 
micro-credit projects managed by NRB. Apart from these, NRB has set up a 
wholesale micro-finance development bank called Rural Micro-finance 
Development Center (RMDC) in 2000 to manage loan received from ADB-
Manila under Rural Micro-finance Project. 
 
Recently, in its monetary policy for the year 2007-2008, the NRB has indicated 
to re- introduction of the “deprived /directive sector” credit requirement to 
other financial institutions such as development banks and finance companies 
in line with the existing Deprived Sector Credit requirement for the 
commercial banks. If this is introduced, the rural financial institutions would 
definitely be benefited in getting resources for on lending to micro/rural 
finance activities. In light of the on-going Financial Sector Reform Program in 
Nepal, this policy may not be palatable to donor agencies like the World Bank 
and ADB-Manila as they had already prescribed against of such policy in the 
past. 

Conclusion 
 
Since 1974, NRB has been proactive in creating an environment for rural 
finance delivery system. In this context, NRB has played a significant role 
either directly or indirectly for the supply of rural credit.  It has also introduced 
prudential regulation with effect from May 2003 for micro-finance 
development banks. Minimum paid-up capital requirement for establishing a 
micro-finance bank, capital adequacy, requirement, loan-loss provisioning, 
liquidity requirement, regulatory returns, resource mobilization limit and good 
governance are some of the areas for prudential regulation. 
 
As the microfinance business is totally different from the commercial banking, 
it is urgently needed to formulate a separate legal framework for 
accommodating all rural/micro finance businesses.  
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The challenges ahead for the government and Nepal Rastra Bank in the field of 
rural/micro finance is to make this sector more sustainable, profitable and 
commercially viable as well as accessible to the rural and poor people.  
 
As the incidence of poverty is more severe in rural and mountainous areas and 
due to lack of financial institutions in those areas; it is imperative to mobilize 
rural-based community organization like Savings and Credit Co-operatives and 
Village Banks.  
 
The future of rural /micro-financial institutions has become more vulnerable in 
the present context of social/political unrests in most parts of the Tarai region 
of Nepal. Unless this issue is solved, no prudent policies can work effectively. 
Thus, it is the central bank that can promote rural financial system to increase 
the supply of rural credit as well as mobilize savings from the rural sector and 
the role of all political parties (responsible eight parties) is to address and 
solved the issue sooner the possible. More than 95 percent microfinance 
activities are now concentrated in the Tarai region. Moreover, the most 
important aspect of rural finance is how to integrate the government’s rural 
development programs with micro-finance services in order to help eradicate 
poverty. 



/fi6« C0f va/kq 

26 

WTO and Developing Countries: Benefits and 
Challenges 

 
- Chintamani Siwakoti* 

Introduction 
 
The membership of the World Trade Organization (WTO) for developing 
countries is still burning global issue. There are certain benefits for developing 
countries provide by WTO agreements. However, it is very challenging for 
them to get the membership due to not having appropriate infrastructures and 
resources. The prospects of opportunities and their weakness make them ask 
whether or not they accept their involvement into the WTO for world trade 
practices. This paper analyzes the best strategies: either the developing 
countries should be indifferent and totally silent, or they should oppose joining 
to a certain extent, or they should actively participate in the WTO expedition. 
 
After World War II, the most powerful countries in the world, the USA and 
Great Britain started a discussion on fair trade among the countries in the 
world. There were some problems in international trade in the different areas 
like quantitative restrictions, subsidies, export taxes, state trading, higher tariff 
rates etc., those which had to be minimized for fair and clear trade among the 
countries. In this connection in 1945, 17 countries signed a multilateral 
negotiation for the reduction of tariffs and other barriers to trade and 
established the International Trade Organization (ITO). The ITO prepared a 
draft agreement on tariffs and trade, which was signed by 23 countries on 
October 30th 1947, and then a legal institution, the General Agreement on 
Tariffs and Trade (GATT), started to take the responsibilities on fair trade 
instead of ITO. GATT was the result of many barriers and restrictions on trade 
in different sectors such as quotas, subsidies, internal taxation & regulation, 
labor and employment, freedom of transit, countervailing duties, antidumping 
                                                 
*  Director, Nepal Rastra Bank, Public Debt Management Department. 
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and restrictive business practices. To eliminate those barriers GATT conducted 
several Rounds under its fundamental principles. There were Eight Rounds in 
GATT from Geneva (1947) to Uruguay (1994), mostly devoted to continuing 
the process of reducing tariffs (http://internationalecon.com). 
 
Despite its provisional nature, GATT handled only multilateral instrument 
governing international trade. The member countries presented their voice 
repeatedly about other barriers related to trade, thus resulted the establishment 
of the World Trade Organization (WTO), when 125 countries signed a 
negotiation in April 15, 1994. The WTO has functioned legally from January 
1, 1995 as a formal International Institution ratified by member governments. 
It has a mandate to extend beyond the traditional GATT role negotiations 
related to trade about goods and services, intellectual property rights, 
multilateral agreements etc. The secretariat of WTO is located in Geneva, 
Switzerland. Currently there are 150 members (as of January 2007) including 
32 least-developed countries. There are currently 50 least developed countries 
on the United Nations list of which 32 nations are categorized as the least 
developed countries (http://wto.org). 
 
WTO has inherited the following Principles 
 
1.  Most- Favored Nation Treatment: The principle of non-discrimination is 

a fundamental tenet of the international trading system. Under this theory 
there is no discrimination among member countries or between imported 
and domestic product. According to Article 1 of GATT Agreement, “No 
country is to provide special trading advantages to another or to 
discriminate against it. All are one and on an equal basis, and share the 
benefits of any moves towards lower trade barriers.”  

 
2.  National Treatment Principle: There is no discrimination between the 

products either imported or domestic. According to Article II, “Once goods 
have entered a market; they must be treated not less favorably than the 
equivalent domestically produced goods.” 

 
3. Anti Non-Tariff Barriers Principle: According to this principle, if 

protection is given to domestic industry, it should be only through customs 
tariffs but this rule is to make an extent of protection clear and quantifiable 
by limiting fees and charges other than tariffs to the approximate cost of 
the services. Treatment given to marks of origin must not be discriminatory 
and should be consistent with protection of the consumer. 
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4.  No Quantitative Restriction: Quantitative restrictions on the importation 
and exportation of products are prohibited. The partial restriction “quota” 
system should be eliminated. 

 
5.  Tariff Concession Principle: Countries once make an agreement with 

negotiated tariff concession schedules, referred to as bindings. Tariffs and 
other trade restrictions may not be increased again. It may only be reduced 
or eliminated through scheduled, unilateral, or mutually negotiated further 
trade liberalization. The commitment for negotiating lower tariffs may-
raising barriers further. 

 
6. Help to less Developed Countries: Providing more time to adjust to 

agreements and greater flexibility as well as special privileges for building 
the infrastructure. The sectors such as Agriculture, textiles and clothing, 
intellectual property, rules of origin, procurement, services, government, 
financial services, telecommunications, and environments etc. sector 
should be included in the especial agreement.  

 
7.  Dispute Settlement: Under GATT, the procedure for settling disputes has 

no fixed timetables. It was complex and inconclusively. However, WTO 
emphasizes promptly settling of any dispute. WTO rulings are 
automatically adopted unless there is a consensus for rejection, countries 
can take their grievances to the judicial court. 

 
Major Code of WTO 
 
The WTO code is aimed at eliminating discrimination of government 
regulations relating to international trade in goods & services and decreasing or 
eliminating barriers to the flow of such international trade. This objective is 
mainly concerned with to the economic theory of comparative advantages and 
the political theory of the transnational economic rights of the individual. The 
WTO code is focus on national trade barriers that are the causes of trade 
distortion, mainly the classification of trade barriers. The classification may 
rank such as quantitative restrictions, tariffs, discriminatory practices, non-
tariff barriers like customs procedures, unfair trade practices and trade related 
aspects of other measures, for example intellectual property rights and 
investment protection. The following points highlighted by Qurseshi, in his 
book “World Trade Organization” (1996).   
 



/fi6« C0f va/kq 

29 

1.  Marks of Origin: The determination of the origins of a particular product 
should be necessary to ascertain the source of a product arising in the 
application of code to trade on a non-preferential basis. The determination 
of rules of origin is mainly concerned with the context of non-preferential 
trade relations between member countries. 

 
2.  Pre-Shipment Inspection: Pre-shipment inspection refers to the activities 

carried out by private sector companies in the territory from where the 
goods are exported. It verifies the quality, quantity and price of goods to be 
exported.  

 
3.  Import Licensing: Import licenses should be necessary for the import of a 

particular products, should follow the general disciplines in relation to 
import. 

 
4.  Freedom of Transit: Goods are allowed to transport freely through a 

member country, if the goods in transit are not to be subject to customs 
duties. Any charges and formalities in connection with transit that are 
authorized are to be applied on a non-discriminatory basis. 

 
5.  Subsides: A financial contribution directly or indirectly by a government 

or public body within territory of a member, and any support from income 
or price resulting in an increase of exports of a decrease of imports and to 
provide benefit to the recipient are prohibited. Some subsidies relating to 
research and development are normally used by developing countries as 
technical assistance for their industrial and export development. 

 
6.  Dumping: The practice of dumping is a price discrimination phenomenon. 

Products by private parties entered into the economy of another state at a 
price below its cost price or domestic price is known as dumping. It is 
defined as the sale into the market of another member of a product at less 
than its normal value. Dumping is not it prohibited, but it   creates certain 
anti-dumping measures particularly to ensure that the anti-dumping 
response itself does not act as a trade barrier, which cause injury or 
retardation to the members.  

 
7.  Agriculture: Agriculture is the main priority area of WTO, which has 

some waivers to general trade regulations. The Agreement on agriculture 
provides for a free market orientation by securing the dismantling of 
barriers to trade in the agriculture field. Direct subsidies and other facilities 
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should be provided to agricultural products on export performance in the 
area of customs, price, licensing, quantities restrictions, and tariff 
concessions. Special treatments given to developing countries in 
implementation of requirement on overall tariffs are to be reduced by an 
average of 36% by developed countries over a period of six years and 24% 
by developing countries over a period of ten years. No reductions are 
expected from least developed countries. 

 
8.  Textiles and Clothing: The multi-Fiber Agreement is to be achieved in the 

textiles and clothing sector. The agreement contains few permanent 
substantive norms for the regulation of international trade in textile and 
clothing arrangements, unilateral quantitative restrictions and other 
measures are to be phased out over a ten-year period. 

 
9.  Intellectual Property: According to Article 27.3 (b) local communities do 

not allow to use their own systems of protecting their seeds, plant varieties 
etc. Intellectual property rights protection is seriously being threatened. 
Local control should be eliminated. 

 
 
10 benefits of WTO System: 
 

1. WTO system helps to keep international peace  
2. WTO system helps to resolve the disputes peacefully and 

constructively 
3. WTO system based on rules rather than power makes life easier for 

all 
4. WOT system gives consumers more choice, and a broader range of 

qualities to choose from 
5. WTO system enhance free trade that reduces cost of production, 

and ultimately lower the cost of living 
6. WTO system generate national and personal income by lowering 

trade barriers 
7. WTO system can create more jobs through economic growth 
8. WTO principles make the system economically more efficient, and 

they cut costs 
9. WTO system shields governments from narrow interest 
10. WTO system encourage good government 
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WTO Benefits to Developing Countries: 
 
Since joining the WTO, developing countries are playing an increasingly 
important role in international trade and investment. According to Sally, (2000, 
winter),  
 

“Since 1980, their share of world manufactured exports has doubled 
from 10 to 20 percent. Over a third of foreign direct investment 
(FDI) goes in their direction, up from 14 percent in the late 1980s. 
According to world banks projections, their shares of world trade 
and output could roughly double to 50 percent, respectively, by 
2020.”   

 
Economic globalization:  The policy reformed in the 1980s & 1990s was the 
embrace of international economic globalization by many poorer parts of the 
world. It gradually raised awareness and appreciation of globalization’s 
advantage to allocate resources efficiently through specialization and 
technology transfer. They reaped the attendant benefits of productivity and 
higher growth. Some countries in East Asia, Latin America, and Eastern 
Europe have liberalized their trade and investment extensively with 
macroeconomic stabilization, privatization, institutional reform, and internal 
price liberalization. The multilateral trade negotiations and agreements have 
formed part of national strategies of external liberalization to the less 
developed world. The new round of WTO negotiations could well be a pillar of 
redoubled efforts in this direction. Since the launch of the Uruguay round, 
more than 60 developing countries have unilaterally lowered barriers to import 
(Sally, 2000).  
 
Market excess opportunities: The multilateral rules serve an important 
domestic political and economic function. The main benefit to developing 
countries is promised that of better market access opportunities to the markets 
of larger countries particularly developed countries. They may be benefit from 
exporting their textiles and agricultural products to the huge US market. 
Developing countries will get some concessions in market access opportunities 
for their products. 
 
Productivity & higher growth rate: The concept of ‘special and differential 
treatment’ (S&D) serves the interest of the many newly independent countries. 
According to http://internationalecon.com “the argument behind S&D was to 
provide protection to the developing countries also created the principle of 
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“non-reciprocity” to avoid engaging in reciprocal reductions of trade barriers in 
order to protect their infant industries” However, some of the developing 
countries such as South Korea & Taiwan achieved greater economic growth by 
attractive larger market to firms from the developed countries. 
 
Developing countries have certain rights: Developing countries status in the 
WTO brings certain rights. There are, for example, provisions in some WTO 
agreements, which provide developing countries with a longer transition period 
before they are required to fully implement the agreement and the technical 
assistance. In the case of developing countries, the technical assistance is 
available through the technical co-operation division for drafting & 
compilation of country report.  
    
Dispute Settlement: Over the period of GATT, developing countries were 
largely exempt from its rules and obligations. Consequently, a small club of 
developed countries ran the show and did not take the interests of developing 
countries seriously. But the developing countries played an active role in 
Uruguay Round in many negotiating areas. After the Uruguay Round a 
significant block of developing countries was broken down and now there is a 
far better position to play a more proactive role in shaping their future course. 
Less developed countries are mostly small compared with the large trading 
nations. They are highly dependent on trade and international economy. As 
such, the protection of a well functioning system of the international trading 
rules of the WTO is especially important to them. The WTO provides some 
specific rights of less developed countries like right to market access to export, 
and rights the arbitrary and selective protection by the powerful developed 
countries the Uruguay Round provide a legal binding dispute settlement 
mechanism. 
 
Potential benefit from e-commerce: The developing countries are taking the 
potential benefits from e-commerce under WTO provision through export 
expansion with a substantial pool of skilled labor, and working capacity near 
the frontier of computer technology. For example India has already benefited 
in a big way from e-commerce application by over invested in higher 
education. Developing countries are far behind developed countries in terms of 
information-technology they can now skip several stages of technological 
development through developed countries had to go. Although all countries 
have benefited from the opportunities offered by Internet, developing countries 
stand to gain more it than developed countries (Panagariya, 2000). 
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Challenges for Developing countries: 
 
There are so many difficulties and challenges to developing countries caused 
by WTO. Today WTO is critics by global consumer, labor, environmentalist, 
human right activists, fair trade groups, AIDS activists, animal protection 
organizations, and women organizations etc. from different corner of the 
world. The Uruguay Round was criticized by developing countries as it 
promotes economic re-colonization of developing countries that have recently 
gained political independence and tariff escalation creates natural resources 
exploitation in poor countries. The environmental threat and tariff escalation 
strongly access to cheap raw materials, which discourages further 
industrialization developing countries. One of the commonly used yardsticks to 
measure the success of the WTO is the volume of world trade. The benefits of 
world trade are not widely shared among the countries. For instance, the LDCs 
represent 20% of the world’s population, but they generate a mere 0.03% of 
the trade flows. (Kwa, 1998) 
 
Lack of resources & expertise: Due to lack of expertise to the limited 
financial and human resources, most of the developing countries feel uncertain 
about the probable consequences and economic costs, which they would have 
to bear upon implementation. Because of a lack of information and the Internet 
power imbalance, many developing countries rejected negotiations with a view 
of minimizing the negative effects and containing the damage, rather than to 
maximize their economic benefits. According to Chadha et. al. (2000), “Many 
least developed countries confront resource constraints that prohibit active 
participation in WTO processes.” Due to poverty they do not have bargaining 
leverage or the technical staff to shape trade rules in their favor in the WTO. 
Developing countries have not sufficient recourse to anti dumping and 
countervailing duties. For the full implementation of an established anti–
dumping and countervailing procedure appears to have significant 
administrative costs. (Chadha, et.al, 2000). According to Gopinath (2000, 
February), “Developing countries contend that they are unfairly targeted by 
antidumping laws, such as those often used by the US, and burdened with 
restrictive quotas on clothing & textiles” 
 
Many developing countries do not have current account convertibility so that 
ordering goods by internet from abroad is not a practical option except   for the 
large firms, due to them not having access to the balance of foreign exchange; 
even countries such as India and Nepal have current account convertibility; but 
not  capital  account  convertibility.  Individuals  do not  have  ready  access  to 
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10 common misunderstanding about WTO 

Misunderstandings Understanding how the system works 
1. WTO dictates 

policies? 
1. WTO does not tell governments what to do and how 

to conduct their trade policies.  Decisions taken in 
WTO are negotiated, accountable and democratic. 

2. WTO Blindly for 
trade at any cost?  

2. WTO is not for free trade at any cost. It all depends 
on what countries want to bargain. 

3. WTO Ignores  
development?  

3. WTO is not only concern about commercial 
interests. This does not take priority over 
development. Sustainable development is a principal 
objective. Creating jobs reduces poverty. 

4. WTO is Anti 
green?  

4. Under WTO, commercial interests do not take 
priority over environmental protection. Many 
provisions take environmental concerns specifically 
into account. 

5. WTO is Anti 
health?  

5. WTO does not dictate to governments on issues such 
as food safety, and human health and safety. Safety 
concerns are built into the WTO agreements. 

6. Wrecks  jobs ?  6. WTO does not destroy jobs or widen the gap 
between rich and poor. Trade can be a powerful 
force for creating jobs. 

7. Smaller countries 
kick out?  

7. Smaller countries are not powerless in WTO. They 
would be weaker without the WTO. The WTO 
increases their bargaining power. 

8. Tool of lobbies?  8. WTO is not the tool of powerful lobbies. The system 
offers governments a means to reduce the influence 
of narrow vested interests. Governments can use 
WTO to resist lobbying 

9. Weak force to 
join?  

9. Weaker countries do have choice. They are not 
forced to join the WTO. Countries willingly want to 
join. Smaller countries have won dispute cases 
against rich countries. 

10. Undemocratic?  10. WTO is not undemocratic. Decisions are made by 
consensus. Every country has its own voice, and 
every country has to be convinced before it joins a 
consensus. 

Source : http//:wto.org 



/fi6« C0f va/kq 

35 

foreign exchange. This situation limits importing goods and services through 
Internet. Also many developing countries have not sufficient electronic means 
of payment and credit cards are virtually non-existent. In this case, if products 
are ordered or services delivered by Internet, the payment must be made by 
conventional means. It slows down the completion of transactions and 
tentatively reduces the potential benefits. In many developing countries, 
Internet access is also expensive and unreliable. (Panagariya, 2000)  
 
Decrease national revenue: According to the WTO provision all the member 
countries should eliminate tariffs in many product categories like tea, coffee, 
coca beans, fresh vegetables, metal ores, cotton, gold, diamond etc. These 
commodities represent a substantial export income for the developing 
countries. It reduces the annual national income of developing countries. Under 
the WTO rules, once a commitment has been made to liberalize a sector of 
trade it is impossible to reserve in the future. 
 
Undermines local development & penalize poor countries: The MFN status 
treats all WTO member countries equally. Developing countries have no 
option to protect domestic industries by some subsidies. It is very difficult to 
survive such domestic industries in a global competition. Local policies aimed 
at rewarding companies who hire the local people, use domestic materials, or 
adopt environmentally sound practices are essentially illegal. Generally, this is 
unfair for poor countries and against local development.   
 
Tramples over labor & human rights: The WTO prioritizes trade and 
commercial considerations over all other values. So it is not a transparent and 
democratic organization. Its rules are written by and for corporations with 
inside access to negotiations. Other things like environmental, human rights, 
consumer, and labor organizations are ignored; even requests for information 
are denied. It refused to address the impacts of free trade on labor rights. It 
consistently violates international labor conventions. Many developing 
countries that actively enforce labor rights such as Mexico, contend that labor 
standards constitute a “barrier to free trade” and competitive advantage of 
cheap labor. 
 
Destroying environment: The WTO activities are against environmental 
protection. For example, the first WTO panel ruled that a provision of the US 
Clean Air Act, requiring both domestic & foreign producers alike to produce 
cleaner gasoline, was illegal. It declared the provision of Endangered Species 
Act was illegal that requires shrimp sold in the US to be caught with an 
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inexpensive device allowing endangered Sea turtles to escape. The WTO 
negotiation also would eliminate tariffs on wood products increasing the 
demand for timber and escalating deforestation. 
(http://www.globalexchange.org)  
 
Increasing in-equality: The Trade Related Intellectual property Rights 
(TRIPs) also a subject of debate. According to http:// internationalecon.com 
“Developed countries have instead that TRIPs play a large role. This hurts 
those developing countries, which cannot afford patents and rely on 
unauthorized coping of developed countries intellectual property for their 
“leapfrogging” development strategies. Developed countries control over 90% 
of the world’s patent” 
 
Free trade is not working for the majority of the world. The UNDP reports that 
the richest 20 percent resources while the poorest 80 percent consume only 14 
percent. The WTO is enhancing this trend by opening foreign investment and 
making easier for production to go where the labor cost is the cheapest. 
 
Undermines national sovereignty: The WTO has essentially replaced 
national governments with an unaccountable, corporate-backed government. It 
is creating a super-national court system that has the power to levy big fines on 
countries to force them to comply with its rules. Under the WTO, no 
government can act in the public interest. 

 
Conclusion: 
 
Achieving membership of the WTO and playing an active role in the 
international trading system is the main challenging issue for each developing 
country. Developing countries have some important benefits under WTO 
provisions. They will be benefited more from potential gains through the WTO 
than from traditional market agenda, an insistence on special and differential 
treatment and reciprocal exchange of liberalization and e-commerce and 
technology transfer etc. On the other hand, they do not have sufficient 
resources and infrastructure to apply WTO provisions. Their lack of means and 
weakness create them a greater challenge to compete with advanced 
international market. Although there are some problems, they do not stay 
indifferent or silent being a member of world economy. Thus the problems 
relate to short term and increase short run cost but the benefits are concerned 
with long term and sustainable development. Even though the economic theory 
of comparative advantage shows there is not adequate economic welfare, 
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developing countries should enter into WTO expedition to utilize the world 
trading opportunities according to the political theory of transnational 
economic rights of the individual. But the mechanisms to facilitate co-
operation & joint action should be developed. There must include a willingness 
to reduce the treat of contingent protection especially anti dumping. The US 
domination should need end and the agreement of agriculture; textiles, TRIPS 
and dispute settlement need correction in favor of developing and least 
developed countries. WTO should consider its priority to development needs 
of all members. 
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A Glimpse on South Asian Free Trade Area 

 
- Shiba Devi Kafle* 

 
The South Asian Free Trade Area (SAFTA) is a parallel initiative to the 
multilateral trade liberalization commitments of SAARC member countries. It 
has come into force from 1 July 2006, with the aim of reducing tariffs for 
intraregional trade among the SAARC members. It has been agreed that for the 
South Asian countries, Pakistan and India will eliminated all tariffs by 2012, 
Sri Lanka by 2013 and Bangladesh, Bhutan, Maldives and Nepal by 2015.  
 
Although South Asian Association for Regional Cooperation (SAARC) was 
formally setup in 1985, the issues of economic cooperation were kept outside 
its purview. In early 1990's there was a surge in regional arrangements. The 
experience of the growth and consolidation of various regional blocks brought 
to fore the realization that core economic areas need to be brought within the 
scope of SAARC activities. Based on the recommendation of SAARC study on 
Trade, Manufactures and Services, the Committee on Economic Cooperation 
was set up and commitment was made to initiate cooperation in economic 
areas initially in trade and thereby to formulate an agreement on an 
institutional framework for trade liberalization among SAARC countries. In 
this way, a framework agreement on South Asian Preferential Trading 
Arrangement (SAPTA) was finalized and signed in 1993 in Seventh Summit 
held in Dhaka in 1993. The SAPTA Agreement came into force in December 
1995. Since then three other rounds were concluded and tariff concessions 
were exchanged on around 5000 products. However, there was no substantial 
trade under SAPTA. Therefore, the idea of creating a free trade area in South 
Asia was generated. Consequently, a group of expert was formed to develop a 
wok programme for moving SAPTA to SAFTA. The Agreement was signed on 
6 January 2004 during 12th SAARC Summit. The Committee of Experts 
                                                 
*  Director, Nepal Rastra Bank, Research Department. 
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concluded negotiations in December 2005 and SAFTA came into force on 1 
January 2006. However, there was a delay in commencement of trade 
liberalization programme due to procedural requirement for ratification of the 
Agreement. It was therefore agreed that tariff reduction programme would 
commence on 1 July 2006. At the same time it was agreed that time frame for 
reduction of tariff would remain unchanged.  
 
Salient Features of the Agreement on SAFTA 
 
While looking at the SAFTA agreement, following features can be observed 
within it:   
 
Trade Liberalization Programme  
 
As the SAFTA came with the concept of trade expansion within the region, 
trade liberalization has been the crucial element of the agreement. Accordingly, 
all products except the products under sensitive lists would be reduced to 0-5% 
within the time frames agreed for least developed countries (LDCs)1 and Non- 
LDCs2. When the agreement was concluded, Afganistan was not the SAARC 
member. The Agreement provides different timeframe for tariff reduction by 
LDCs and Non-LDCs. Non-LDCs are required to reduce their tariffs for the 
products of LDCs within shorter period. They are required to reduce their 
tariffs applied on 1 January 2006 to 0-5% among themselves within seven 
years. Thus, Non-LDCs are required to reduce tariffs on the products other 
than products under sensitive lists for LDCs to 0-5% within 31 December 
2008. Sri Lanka is considered as the Non-LDC. However, being very small, it 
has obtained such time frame with one extra year. For Sri Lanka, the period is 
31st December 2008 to 31st December 2013. 
 
In this regard, there is a SAFTA Committee of Experts to review the non-tariff 
barriers in its regular meeting with a view to eliminating them or making them 
non-restrictive. LDCs are required to reduce tariffs on the products other than 
the products under sensitive lists to 0-5% within 31 December 2015 as per 
following schedule: 
 

                                                 
1 Bangladesh, Bhutan, Maldives and Nepal 
2 India, Pakistan and Sri Lanka.  
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Sensitive Lists  
 
There is a provision of maintaining of sensitive lists under SAFTA agreement. 
The items under sensitive lists are not subject to tariff reduction programme. 
Moreover, the sensitive list will be different for LDCs and non-LDCs. 
However, there is a special provision that three countries, namely, Bangladesh, 
India and Nepal will maintain different sensitive lists for LDCs and Non-
LDCs. Likewise, the LDCs maintain longer sensitive lists than the Non-LDCs. 
 

Sensitive Lists among the SAFTA Members 
 

Country For Non-LDCs For Non-LDCs 
Bangladesh 1,254  1,249 
Bhutan 157  157 
India 865  744 
Maldives 671  671 
Nepal 1,335  1,299 
Pakistan 1,191 1,191 
Sri Lanka 1,079  1,079 

 
Non-Tariff and Para-Tariff barriers3  
 
The SAFTA agreement is compatible with the international trade 
organizations. For example, all quantitative restrictions, which are not 
permitted under GATT 1994, shall be eliminated. With respect to other non-
tariff measures and para-tariff measures, the countries have to notify the 
measures to SAARC Secretariat on an annual basis and SAFTA Committee of 
Experts has to review the non-tariff and para-tariff barriers in its regular 
meeting with a view to making recommendation for their elimination or 
making them non-restrictive.  
 
Rules of Origin  
 
Rules of origin are most important aspects of any free trade area. The rules of 
origin agreed under SAFTA are general in nature. In other words, one criterion 
                                                 
3 Non-Tariff and Para-Tariff barriers are charges on imported goods instead of, or in addition 
to, a tariff to increase the costs of imports. Non-tariffs mean any measure, regulation, or 
practice, other than “tariffs”.  Para-Tariffs mean border charges and fees, other than "tariffs", 
on foreign trade transactions. Such tariffs are levied to restrict imports. 
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applies for all products. SAFTA Rules of Origin requires that a product must 
undergo sufficient processing to enjoy the preference under SAFTA. Such 
rules apply for changing the tariff heading from the non-originating inputs 
(imported raw materials). Value addition shall be calculated as percentage of 
fob value. Value addition requirement is lower for Sri Lanka4 and LDCs, 
which is 35% and 30% respectively. To avoid fraudulent practices, detailed 
operational certification procedures have been adopted. 
 
Institutional Arrangement  
 
In order to monitor the implementation of SAFTA agreement two bodies 
namely SAFTA Ministerial Council and Committee of Experts have been 
established. SAFTA Ministerial Council (SMC) comprising Commerce/Trade 
Minister of member countries is the highest decision making body of SAFTA. 
The Council meets once in a year or more often. SMC will be supported by the 
SAFTA Committee of Experts (COE) comprising senior trade officials of 
member countries, which will meets once in every six months. 
 
Mechanism for Compensation of Revenue loss  
 
As mentioned earlier, there would be a massive reduction in the customs duty 
in order to facilitate trade within SAARC region. Obviously, there would be 
the revenue constraint to the LDC governments. Therefore, a mechanism has 
been established to compensate the revenue loss to be incurred by the LDCs 
due to the reduction of tariffs.  
 
The compensation will be in cash and partial. Such compensation will be the 
maximum of 5% of the customs duty collected from SAARC import in 2005. 
Compensation will be available for 4 years only. However, there is a special 
provision for Maldives. For this country, compensation will be available for six 
years).  
 
Technical Assistance for LDCs  
 
Under SAFTA agreement, there are provisions for technical assistance for 
LDCs at their request. Areas of technical assistance are as follows:  
 
                                                 
4 Although Sri Lanka is Non-LDC, it has obtained some special facility for being small 
country. 
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•  Capacity building (Trade related)  
•  Development and improvement of tax policy and instruments  
•  Customs procedures related measures  
•  Legislative and policy related measures, assistance for improvement of 

national capacity  
•  Studies on trade related physical infrastructure development, improvement 

of banking sector, development of export financing  
 
Safeguard Measures  
 
For the protection of domestic industry from possible injury because of the 
increased preferential import, there is a provision of partial or full withdrawal 
of preference granted under SAFTA for a period of maximum 3 years. 
Safeguard measures cannot be applied against the product of LDCs if the share 
of import from an LDC of the product concerned in total import of importing 
country is less than 5 percent.  
 
Consultations and Dispute Settlement Procedures  
 
There is specific article on dispute settlement mechanism with specific time 
table. Bilateral consultation shall be held within 30 days upon a request made 
by any member. If dispute cannot be settled through bilateral consultation, the 
matter will be referred to the COE for its recommendation within 60 days. The 
COE may consult with a panel of experts for peer review. Any decision of the 
COE can be appealed to SMC for its decision within 60 days. The decision of 
the SMC will be final. 
 
Conclusion 
 
SAFTA has come to enhance the trade among SAARC countries. In view of 
the debate regarding the WTO negotiations, the importance of the regional 
trading arrangements has increased. It is obvious that trade among countries 
within the region becomes cheaper. Similarly, favourable trade environment 
increases economic activities within the region. This helps increase 
employment, income, demand and living standard of people leading to further 
enhancement in the economies. However, there should be very deep concern 
that the potentials of production with comparative advantage of member 
countries should not be ignored. Rather, there should be an encouragement and 
support of any kind including financial support in the beginning and there by 
market access. Moreover, SAFTA should also have the concern about the 
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investment matter. There should be specific arrangements which facilitate and 
encourage the investors to invest among SAARC countries. 
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Branch Management-An Experience 

 
- T.B. Chand* 

 

 
Introduction 
 
The first branch appointment is perhaps the most crucial stage of a manager’s 
career. The moment he steps over the threshold on his first morning he must 
start actively running the branch. His responsibilities to bank and customer 
begin then, not at some future, unspecified time of choosing–and he must be 
prepared for them. If the new manager lays down good foundations, he will be 
able to build a solid career upon them and achieve the strong, quiet confidence 
which is the hall mark of the professional. The branch manager should be well 
educated and adequately trained for his role. There is no room in banking today 
for unqualified personnel at managerial level, whatever case was in the past. 
The average business customer expects professionalism from his bank and 
indeed it is the quality of its professional management that will set one bank 
apart from another. 
 
Basis Principles for Running a Branch 
 
Impartiality 
 
The need for impartiality is obviously a major requirement in bankers. The 
bank must show no personal preferences –be they political, racial, religious or 
social. All customers providing they are honest are of value to a bank: credit 
balances are the life blood of banking. The branch manager must be aware at 
the outset that he must have no favorites so far as business dealings are 
concerned, although he will undoubtedly get on better with some customers 
with others.  
                                                 
*  Assistant General Manager, Sanima Bikash Bank. 
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Charges 
 
The branch manager’s prime task is to make profits for his bank and must 
therefore negotiate the best possible terms for the bank. This means he should 
set out to make the same charges for similar transactions across the whole 
spectrum of his customer base and not favor one customer with lower charges 
than others –unless there are good business reasons for so doing. Rates of 
interest and commission charges are discussed by customers outside the bank 
and the manager who acts in a biased way can damage his future business 
prospects.  
 
Lending 
 
The daily payment of cheques and negotiations with customers for borrowing 
facilities will dominate the life of the branch manager. The situation in 
different branches does varies but it is not uncommon for him to have four or 
five lending interviews each day and he will need to devote a fair time to the 
payment of cheques presented in the clearing. There is a long history in 
banking of managers being removed from office for failing to perform their 
lending activities satisfactorily-bankers who were often conscientious and loyal 
to their bank, but who ultimately failed to control their lending effectively. The 
reasons for such failure include the reluctance to say ‘no’, lack of basic lending 
knowledge, faulty perception, inability to ask the right questions, falling for 
plausible stories without establishing the true facts, neglecting to ask for or to 
take security when necessary, and an inadequate response to early sign of 
weakness in the case of existing loan and advances. 
 
Customer Relationship 
 
The banker-customer relationship falls into two parts: the legal, which 
conditions the actions that both parties may legally take in business with each 
other, and the physical, which can depend on the manager’s “marketing 
approach’. At this point we are concerned with the latter part of the 
relationship. Banking is a service industry and branch manager must take 
positive steps to ensure staffs are helpful and attentive to the needs of all 
customers. Branch manager should be capable enough to initiate the deals with 
new relationship and nurture the relationship further. He should be customer 
centric. 
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Dealing with Queues 
 
Standards of service in a bank must come from the top. Managers must 
frequently emphasize that only the best will do and should discipline a member 
of staff when their behavior is not of reasonable standard. The branch manager 
cannot, of course, see queues forming when he is in his room and so must 
make a point of being around the general office regularly. He must be firm will 
all concerned the first time an unnecessary queue is seen to have formed and he 
will always need to keep an eye on the situation. 
 
Keeping Cool 
 
Branch managers must be aware of the need to keep their tempers in provoking 
circumstances and to ensure that staff keep theirs. Customer adopting an 
unreasonable attitude and passing disparaging remarks about the branch 
manager or a member of his staff can be a real test of patience. But angry 
words over the counter will do the bank’s image no good whatsoever. 
Similarly, heated arguments in the branch manager’s room are to be avoided at 
all costs. Curbing their temper will not only enable managers to think more 
clearly but will enable them to put the bank’s position more effectively once 
their customer’s temper has run its course.  
 
If the customer is smiling at the end of an interview during which his request 
for an advance has been turned down the manager has achieved a great deal! 
 
Summary 
 
The overall objective of the branch manager is to carry out his role displaying a 
confident, impartial approach and firmly resolved to have a sound lending 
policy and a high quality of service to customers. Such an attitude will ensure 
optimum profitability and that he obtains job satisfaction and eventual 
promotion. 
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Non-Performing Loan and Its Management 
 
 

 

 

 

 

- Matrika Ojha* 

Background: 
  
Credit expansion is one of major function of banks and financial institutions. 
Banks and Financial Institutions are unable to earn profit whereas they cannot 
pay interest and dividend to their depositors and shareholders without credit 
expansion. In Nepalese financial system, about 40 to 60 percent of net profit is 
derived from interest income. So credit management has a crucial importance 
in the banks and financial institutions. 
 
Interest income from loan and advances is a major source of income by which 
banks manage its operating expenses, interest expenses and dividends. If loan 
and advances became Non-Performing Loan (NPL), then banks and financial 
institutions have to face financial difficulties. Bank can not draw any figure as 
interest income unless paid by creditors where as provision is required for such 
unpaid amount. In this way, debit side of Profit and Loss Account increases 
and credit side decreases which decrease the amount of profit. So, banks 
should have a strong system for credit management. However, adopting a good 
credit management system, some loans show the sign of problem with the 
passage of time due to various reasons. Based on the health of the loan, the 
loan should be classified as per directives and regulation issued by Nepal 
Rastra Bank. Loan whose due date exceeds 90 days is called non-performing 
loan. These loans should be managed very carefully in order to avoid a huge 
loss for Bank and Financial Institution. So credit management is another 
important function of banks and financial institution. 
 
Non-Performing Loan: 
 
Generally, loan and advance are considered to be non-performing when 
principal or interest is due and unpaid for 90 days or more. The classification 
                                                 
*  Jr. Assistant, Nepal Bangladesh Bank Limited, Birgunj Branch. 
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of loan may vary from country to country as per the requirement of their 
banking system. Most of the countries have classified loans into four 
categories: good, sub-standard, doubtful and loss. This is the best international 
practice. Under this classification, the entire loans except good are considered 
as non-performing loan. Nepalese financial system has adopted the same.  
Dividing the total amount of non-performing loans by total loans derives the 
ratio of non-performing loan (NPL). 
 
NPLs in Nepalese Banking System: 
 
The overall scenario of NPLs of Nepalese banking system indicates that the 
level of NPL is still at the higher level. However, the trend of NPL is in 
decreasing trend except some banks. The NPL of Nepalese banking system 
(registered in NRB excluding micro credit development bank) is around 13.11 
Percent (Rs. 29262.07 million) as on mid July 2006.  

 
Table 1: NPLs of Nepalese Banking System 

as at mid-July 2006 
(Rs. In Million) 

 

 Total 
Loans 

Non Performing 
Loan 

NPL 
(%) 

Commercial Banks  (Class A) 188308.81 26777.51 14.22 
Development Banks  (Class B) 7756.40 410.31 5.29 
Finance Company (Class C) 27078.95 2074.25 7.66 

Totals 223144.16 29262.07 13.11 
(Source: Banking and Financial Statistics, Vol. 47 published by NRB) 
 
The percent of total loans and non-performing loan as on mid July 2006 are 
presented by the following figures: 

 
Total Loans of class A, B and C 

Financial Institution

85%

3%
12% Commercial Banks 

(Class A)

Development Banks 
(Class B)

Finance Company
(Class C)

Non Performing Loan of class A, B 
and C financial Institution

92%

1% 7%
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Commercial Banks alone still held the dominant position on financial system. 
Commercial banks accounted 85 percent of total loan and 92 percent of total 
non-performing loan of the entire financial system as on Mid July 2006. So the 
NPL in commercial banks have significant effect on overall financial system of 
a country. The following table shows the no performing assets of different 
commercial banks as on mid July 2006. 
 

Table 2: Non-Performing Loans of Commercial Banks  
as on mid July 2006 

(Rs. In Million) 
]S.N. Banks Total 

Loans 
NPL (In Rs.) NPL (In 

%) 
1. Nepal Bank Limited 12879.22 3233.90 25.11 
2. Rastriya Banijya Bank 27158.89 12313.84 45.34 
3. Nabil Bank Limited 13278.78 165.98 1.25 
4. Nepal Investment Bank 

Limited 13171.54 302.94 2.30 

5. Standard Chartered Bank 
Nepal Limited 9206.28 195.17 2.12 

6. Himalayan Bank Limited 15939.63 978.69 6.14 
7. Nepal SBI Bank Limited 8232.11 520.26 6.32 
8. Nepal Bangladesh Bank 

Limited 8478.77 1010.34 12.27 

9. Everest Bank Limited 10154.86 121.85 1.20 
10. Bank of Kathmandu 

Limited 7542.75 190.17 2.52 

11. Nepal Credit & Commerce 
Bank Limited 5914.44 655.91 11.09 

12. Lumbini Bank Limited 4384.00 1401.58 31.97 
13. NIC Bank Limited 6657.38 173.09 2.60 
14. Machhapuchhre Bank 

Limited 6068.90 16.99 0.28 

15. Kumari Bank Limited 6010.19 54.09 0.90 
16. Laxmi Bank Limited 4274.56 27.78 0.65 
17. Shiddartha Bank Limited 3869.28 51.84 1.34 
18. Agricultural Development 

Bank Limited 
 

25087.23 5326.00 21.23 

 Total 188308.81 26770.42 14.22 
(Source: Banking and Financial Statistics, Vol. 47 published by NRB) 
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Table 2 exhibits that the majority of banks have lower NPL ratio, however, 
some banks are still suffering by high NPL problem. Among them, the 
Government owned banks NPA ratio is in worsen condition (very high 
comparing to industry average). Although more than 50 percent of banks have 
NPL lower than 3 percent seems a good position (below than international 
level is i.e. 4%), the industry average is 14.22% because of government owned 
banks whose NPL is about twice of industry average. 
 
The commercial banks are categorized in four categories on the basis of their 
non-performing loan ratio (NPL Ratio). 
 

Table 3: Categories of Banks on the basis of their NPL 
as on mid July 2006   

Particulars No. of Banks 

NPL as International Standard (0< NPL >4) 10 

One digit more than International Standard (4< NPL >10) 2 

Two digit up to industry average (10< NPL >14.22) 2 

More than industry average 4 
 
The table indicates that 10 banks are able to maintain their NPL international 
standard. The number of banks having one digit NPL but more than 
international standard are 2. Similarly, 2 banks have two digits NPL less than 
industry average. Finally, 4 banks NPA is shown higher than industry average. 
 
Causes of NPL: 
 
As discussed above that near about 50 percent banks have higher NPL than 
international standard, such NPL cannot be considered as good symbol of 
banking system. The causes behind such higher NPL may vary some of the 
major causes are as follows: 
 
Ineffective Regulation and Supervision by NRB: 
 
As a central bank, NRB is responsible for the regular regulation and 
supervision to banks financial institutions. Due to ineffective supervision and 
irregular follow up on some critical subject matter like NPL, the non-
performing loan of some financial institution is higher than industry average. 
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Lack of Adequate analysis: 
  
Adequate analysis is the essence of every project before providing loan and 
advances. If management fails to analyze the expected performance, returns 
and market risk of the project than generally such credit will be converted into 
NPL in future. So a major cause of NPL in case of Nepalese banking system is 
the banks are failed to conduct an appropriate and adequate analysis of every 
loan proposal. 
 
Lack of Effective Credit Policy: 
 
Every bank must have its own credit policy containing the details of different 
procedures and documents required for different types of credits. Due to lack 
of such effective policies the volume of NPL increases. 
 
Concentration of Corporate Finance: 
 
Corporate finance includes credit to different industries and trades such as 
tourism, hotels, manufacturing industries, import export and air lines. These 
sectors are highly interrelated in some way with political and economic 
situation of a country due to only single reason all these industries will be 
derived into stressed situation which may raises NPL. 
 
Lack of good governance: 
 
In banking system good governance is a subject of crucial importance because 
banks deals with the others fund i.e. depositor's fund. If credit is provided to 
any person or organization with the motive of personal and financial benefits 
of either staff or management then recovery of such loan is unthinkable. 
 
Strategies to reduce NPL: 
 
A major source of income for banks and financial institution is interest income. 
If loan and advances are turned into NPL than bank may have to face liquidity 
crunch, lower profitability or negative profitability and question arises to the 
management team regarding their efficiency and ability. So, bank management 
is responsible to reduce the NPL. The following strategies can be adopted to 
reduce the NPL. 
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 Credit policy, containing details of various procedures, document and 
project appraisal for different types of credits, must be adopted and 
implemented effectively. 

 
 Effective appraisal, evaluation and monitoring of credit should be done; 

marginally viable units should be identified. 
 

 Additional finance to an ailing unit may be committed only after basic 
viability of the enterprise also in the context of quality of management 
is examined and confirmed. 

 
 The System of obtaining financial follow up reports and stock 

statement should be strictly implemented by bank. 
 

 All irregularity reports should be submitted promptly and follows up of 
advances is tightened by scrutinizing irregular reports, to detect early 
symptoms of NPL. 

 
  Personal contacts should be established with borrower and all the 

developments are thoroughly discussed. 
 

 Areas of deficiencies should be identified and corrective measures are 
initiated and to protect banks interest. 

 
Conclusion: 
 
Credit expansion and credit management are interrelated functions of Bank and 
Financial Institution. Without this function Bank and Financial Institution are 
unable to earn profit. NPL are those loan and advances which interest are 
unpaid for more than 90 days. Based on the health of the loan, the loan should 
be classified as per directives and regulation issued by Nepal Rastra Bank. The 
current scenario of NPL of Nepalese banking system is in decreasing trend. 
NPL of Nepalese banking system is around 13.11 Percent (Rs. 29262.07 
million) as on mid July 2006. Commercial banks alone still held the dominant 
position on Nepalese banking system. The private sector banks have an 
acceptable NPL whereas the government owned banks are still suffering from 
higher NPL problem. The bullet causes behind this are lack of adequate 
analysis, ineffective credit policy, irregular and ineffective supervision and 
regulation by NRB, lack of good governance, concentration on corporate 
finance and political & economic situation. If concerned authorities exercises 
to solve these problems then bank and financial institution will be able to 
decrease the NPL level 
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ljkGg ju{ shf{ sfo{qmd M Ps ljZn]if0f 
 

 
- gf/fo)f k|;fb kf}*]n∗ 

 

!= kl/ro 

 g]kfnsf nflu ul/aL Ps k|d'v / uDeL/ r'gf}ltsf] ?kdf /x]sf] sf/0f cfly{s 
ljsf;sf gLltx?n] of] kIfsf] ljZn]if0f u/L pko'St 9+uaf6 o;nfO{ ;+af]wg u/]sf] 
x'g' kb{5 . cf7f}+ of]hgfsf] k|f/Dedf sl/a $( k|ltzt hg;+Vof ul/aLsf] /]vfd'gL 
/x]sf] cg'dfg ul/Psf]df of]hgfsf] cGTodf o:tf] c+z $@ k|ltztdf em/]sf] cg'dfg 
ul/Psf] lyof] . ljsf;sf] bL3{sfnLg of]hgf cGtu{t cfufdL @) jif{df cyf{t cfly{s 
jif{ @)&#÷&$ ;Dddf ul/aLsf] /]vfd'gL /x]sf] hg;+VofnfO{ !) k|ltztdf emfg]{ nIo 
cg'?k gjf}+, bzf}+, P3f/f}+ / afx|f}+ of]hgfsf] cGTo;Dddf qmdzM #@, @#, !% / !) 
k|ltztdf emfg]{ nIo /flvPsf] lyof] . gjf}+ of]hgfsf] cGTo;Dddf o:tf] hg;+Vofsf] 
k|ltzt #* k|ltztdf em/]sf] cg'dfg ul/Psf] lyof] . ;a}eGbf kl5Nnf] k6s ul/Psf] 
g]kfn hLjg:t/ ;e]{If0f, bf]>f] -@)^)÷^!_ n] s'n hg;+Vofsf] #! k|ltzt hg;+Vof 
ul/aLsf] /]vfd'gL /x]sf] cg'dfg u/]sf] 5 . ctM cf7f}+ of]hgfsf] cGTodf $@ k|ltzt 
hg;+Vof ul/aLsf] /]vfd'gL /x]sfdf bzf}+ of]hgfsf] bf]>f] jif{;Dddf cyf{t\ sl/a * 
jif{sf] cGt/fndf ul/aL sl/a !! k|ltzt ljGb'n] 36]sf] b]lvG5 .  

 oL tYofÍx?n] ul/aLsf] cj:yfdf s]xL ;'wf/ ePsf] b]vfPtfklg l:ylt ;+tf]ifhgs 
eg] b]lv+b}g . cfly{s ljsf;sf] dfWodaf6 dfq ul/aL 36fpg ;+ej x'G5 / cfly{s 
ljsf;sf] s'/f ubf{ u|fdL0f If]qsf] ljsf;nfO{ g} ;jf]{k/L k|fyldstf lbg'kg]{ x'G5 . 
u|fdL0f If]qdf a;f]jf; ug]{ ljkGg, lk5l8Psf / lgd'vf ju{sf] cfly{s pTyfgsf] nflu 
pknJw :yfgLo ;fwg / ;|f]t kl/rfngsf] dfWodaf6 pTkfbgzLn /f]huf/L Pj+ cfo–
cfh{gsf cj;/x? h'6fpg' kg]{ x'G5 . :yfgLo ;fwg, ;|f]t / ;Lksf] kl/rfngsf nflu 
;+:yfut dfWodaf6 u|fdL0f Pj+ n3' shf{sf] lj:tf/ x'g' klg Tolts} h?/L x'G5 . 
g]kfn /fi6« a}+sn] u/]sf] ;a}eGbf kl5Nnf] cWoog cg';f/ s'n u|fdL0f C0fL 
kl/jf/x?dWo] ;+:yfut ;|f]taf6 shf{ pkof]u ug]{ C0fL kl/jf/sf] ;+Vof @) k|ltzt 

                                                 
∗   sf=d'= sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s, a}+s tyf ljQLo ;+:yf lgodg ljefu . 
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dfq /x]sf] 5 . To;y{ g]kfndf u|fdL0f shf{sf] l:ylt ;Gtf]ifhgs g/x]sf] / o;sf 
nflu yk k|of;x?sf] dfWodaf6 ;+:yfut ;|f]ttk{m nlIft ju{sf] kx'Fr a[l4 ug'{kg]{ 
;+s]t ldNb5 . k|:t't k|;Ëdf ;+:yfut dfWodaf6 shf{sf] lj:tf/ ug]{ tkm{ ul/Psf 
k|of;x? / vfzu/L k|fyldstf If]q shf{ / o; cGtu{tsf] ljkGg ju{ shf{ 
sfo{qmdsf jf/]df rrf{ ul/g] 5 .  

@= ;+:yfut shf{ kx'Fr / g]kfn /fi6« a}+ssf] e"ldsf  

jf:tjdf s]Gb|Lo a}+ssf] e"ldsf k|d'v ?kdf df}lb|s Pj+ ljQLo :yfloTj sfod u/fpg] 
h:tf p2]Zox? xfl;n ug'{;Fu ;DalGwt x'G5 . t/ b]zsf] cfly{s cj:yf / cflY{fs 
k5f}6]kgsf] afah"b ;/sf/sf] a[xb cfly{s gLlt sfo{fGjog ug]{ l;nl;nfdf s]Gb|Lo 
a}+sn] ljsf;d'vL sfo{x? klg ;~rfng ug'{ kg]{ x'Fbf g]kfndf klg g]kfn /fi6« a}+sn] 
ljsf;d"ns sfo{qmdx? ;~rfng ub}{ cfO/x]sf] lyof] . of] e"ldsf lgjf{x ug{sf nflu 
ljutdf g]kfn /fi6« a}+s cfk}m k|j4{s x'g] / nlIot ju{sf nflu ljleGg sfo{qmdx? 
;~rflnt ;d]t ug]{ ub}{ cfO/x]sf] lyof] . xfnsf lbgx?df eg] cfP/ g]kfn /fi6« 
a}+ssf] e"ldsf k|j4{ssf] ?kdf k|:t't geO{ ;+of]hssf] ?kdf :yflkt x'g k'u]sf] 5 . 
u|fdL0f If]qdf a;f]jf; ug]{ ljkGg Pj+ lgd'vf ju{sf hgtfx?nfO{ ;+:yfut shf{ 
pknJw u/fO{ To:tf hgtfx?sf] cfly{s, ;fdflhs:t/ dfly p7fpg] p2]Zon] a}+lsË 
If]qsf] ;+nUgtfdf y'k|} n3' shf{ sfo{qmdx? ;~rflnt 5g\ . oL ljleGg 
sfo{qmdx?nfO{ k|efjsf/L 9+uaf6 sfof{Gjog u/fpgdf g]kfn /fi6« a}+ssf] cy{k"0f{ 
e"ldsf /x+b} cfPsf] 5 . u|fdL0f If]qsf ljkGg dlxnfx?nfO{ ;+:yfut shf{ pknJw 
u/fpg] p2]Zon] ;~rflnt u|fdL0f ljsf; a}+sx?df klg :yfkgfsfndf clws z]o/ 
:jfldTj g]kfn /fi6« a}+ssf] g} /x]sf] lyof] . To;y{, u|fdL0f shf{sf] ;+:yfut ljsf; 
ug{df g]kfn /fi6« a}+ssf] e"ldsf ;do / kl/l:ylt cg'?k k|j4{gfTds, lgodgsf/L 
Pj+ ;+of]hs x'g] u/]sf] 5 . g]kfn /fi6« a}+sn] g]kfn ;/sf/sf] cfly{s gLltnfO{ 
;xof]u ug]{ u/L cfkm\gf] cu|;/tfdf ;+:yfut shf{sf] k+x'r j[l4 ug{ ;+rflnt u/]sf 
ljleGg sfo{s|dx?dWo] k|fyldstf If]q shf{ / ljkGg ju{ shf{ sfo{qmdx? klg k|d'v 
dflgG5g\ .  

#=  k|fyldstf If]q shf{ sfo{qmd 

 jfl0fHo a}+sx?sf] ;fwgsf] lglZrt c+z g]kfn ;/sf/åf/f tf]lsPsf k|fyldstf k|fKt 
If]qx?df k|jfx x'g ;sf];\ eGg] p2]Zon] lj=;+= @)#! ;fndf z'?jft ul/Psf] 
;'k/LIf0f shf{ (Supervised Credit) sfo{qmd g} kl5 uP/ k|fyldstf If]q shf{ 
sfo{qmdsf] ?kdf b]vfk/]sf] lyof] . z'?df jfl0fHo a}+sx?n] cfˆgf] s"n lgIf]k 
bfloTjsf] % k|ltzt ;'k/LIf0f shf{sf] ?kdf ;fgf If]qdf k|jfx ug'{kg]{ Joj:yf nfu" 
ul/Psf] lyof] . lj=;+= @)## ;fndf of] nIo a[l4 u/L & k|ltzt k'¥ofOof] / s[lif tyf 
;fgf Joj;fo ;d]t ;d]6L k|fyldstf If]q shf{ sfo{qmd gfdfs/0f ul/of] . lj=;+= 
@)#* ;fndf k|fyldstf If]q shf{ lgb]{lzsf nfu" ul/of] . lj=;+= @)$@ ;fndf 
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jfl0fHo a}+sx?n] pTkfbgzLn If]q / k|fyldstf If]qdf s"n shf{sf] qmdzM @% / * 
k|ltzt nufgL ug'{kg]{ Joj:yf ul/of] / of] nIonfO{ lj=;+= @)$& ;fndf a[l4 u/L 
qmdzM $) / !@ k|ltzt k'¥ofOof] . tf]lsPsf] cg'kftdf shf{ nufgL gug]{ jfl0fHo 
a}+sx?nfO{ df}lb|s hl/jfgf -xhf{gf_ nufpg] Joj:yfsf] yfngL lj=;+= @)$& kf}ifb]lv 
dfq z'? ul/of] . kl5 uP/ k|fyldstf If]q shf{ cGtu{t ljleGg zLif{sx? ;dfj]z 
u/L o;sf] bfo/fnfO{ lj:t[t u/fOof] . k|fyldstf If]q shf{ lgb]{lzt shf{ sfo{qmdsf] 
?kdf /x]s]f, jfl0fHo a}+sx?n] o;nfO{ jfWotfTds ?kdf lnPsf], o;af6 jfl0fHo 
a}+sx?sf] ljQLo ;fwgsf] k|efjsf/L Joj:yfkg x'g g;s]sf] tyf of] sfo{qmd pbf/ 
cfly{s gLlt ;Ddt g/x]sf] eGg] jfl0fHo a}+s tyf bft[ ;+:yfx? ;d]tsf] /fonfO{ 
;d]t b[li6ut u/L cfly{s jif{ @)%(÷^) b]lv qmdzM 36fpFb} n}hfg] gLlt cjnDag 
u/Lof] .  

 

k|fyldstf If]qdf Go"gtd nufgL ug'{kg]{ c+z -s'n shf{sf] k|ltzt_ 

 
cfly{s jif{ 

@)%(÷^) @)^)÷^! @)^!÷^@ @)^@÷^# @)^#÷^$ 
&% ^% $% @% @% 

  o; rfn' cfly{s jif{ @)^$÷^% b]lv of] sfo{qmd clgjfo{ gx'g] Joj:Yff ul/Psf]] 5 .  

$=  ljkGg ju{ shf{ sfo{qmd 

 k|fyldstf If]q cGtu{t g} u0fgf x'g] u/L s"n shf{sf] lglZrt k|ltztsf b/n] x'g] 
/sd ljkGg ju{df nufgL ug'{ kg]{ clgjfo{tf cf=j= @)$*÷$( b]lv z'? ul/of] . 
z'?sf jif{x?df ?=%,))).– / ?=!%,))).– ;Ddsf] shf{nfO{ ljkGg ju{df uPsf] 
shf{sf] ?kdf lnOPsf] / ?=%,))).– ;Ddsf] shf{df *) k|ltzt / ?=!%,))).– 
;Ddsf] shf{df Ps–ltxfO{ Jofh cg'bfg g]kfn ;/sf/n] lbg] Joj:yf ePsf]df cf=j= 
@)%#÷%$ kl5 Jofh cg'bfgsf] Joj:yf x6fO{ shf{sf] clwstd ;Ldf klg 
?=#),))).– k'¥ofOPsf] lyof] . cf=j= @)%&÷%* b]lv ljleGg jfl0fHo a}+sx?n] cfˆgf] 
s'n shf{ ;fk6sf] Go"gtd )=@% k|ltzt b]lv # k|ltzt;Dd ljkGg ju{df shf{ k|jfx 
ug'{ kg]{ u/L tf]lsPsf] lyof] .cf=j= @)%*÷%( b]lv To:tf] ;Ldf # k|ltzt gk'Ubf;Dd 
cl3Nnf] jif{sf] ;Ldfdf )=%) k|ltzt ljGb'n] k|To]s jif{ yk ub}{ nfg'kg]{ / # k|ltzt 
;Ldf k'u]sf / kl5 k'Ug] a}+sx?nfO{ k|To]s jif{ # k|ltzt ;Ldf sfod /xg] u/L 
lgb]{zg hf/L ul/Psf] lyof] . PsLs[t lgb]{zg hf/L ePkl5 cf=j= @)^@÷^# b]lv 
o:tf] shf{sf] ;Ldf ?=$),))).– k'¥ofOof] / rfn' cf=j= @)^$÷^% b]lv of] ;Ldf 
?=^),))).– sfod ul/Psf] 5 . ctM k|fyldstf If]q shf{ x6fOPtf klg ljkGg ju{df 
nufgL ug'{ kg]{ shf{ ;DjGwL Joj:yfnfO{ eg] oyfjt sfod} /flvPsf] 5 . 
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%= cfly{s jif{ @)^$÷^% sf] df}lb|s gLlt / ljkGg shf{ ;DaGwL gofF Joj:yf 

cfly{s jif{ @)^$÷^% sf] df}lb|s gLltdf pNn]v eP cg';f/ jfl0fHo a}+sx?n] cfˆgf] 
s"n shf{ nufgLsf] tLg k|ltzt ljkGg ju{df shf{ k|jfx ug'{ kg]{ / ljsf; a}+s / 
ljQ sDkgLx?nfO{ klg qmdzM ljkGg ju{ shf{ k|jfx ug{ cfjZos lgb]{zg hf/L 
ul/g] tyf o; qmddf klxnf] r/0fdf ljsf; a}+sx?n] o; lsl;dsf] shf{ k|jfx ug'{ 
kg]{ Joj:yf ul/g] pNn]v eP cg';f/ g]kfn /fi6« a}+sn] rfn' cfly{s jif{ @)^$÷^% 
b]lv nfu" x'g] u/L o; ;DaGwdf gofF lgb]{zg hf/L u/]sf] 5 . o; cg';f/ cfˆgf] s'n 
afFsL shf{;fk6sf] jfl0fHo a}+sx?n] ;fljs Joj:yf cg';f/ Go"gtd tLg k|ltzt g} / 
ljsf; a}+sx?n] klxnf] k6s Go"gtd Ps k|ltzt ljkGg ju{df shf{ k|jfx ug'{ kg]{ 
gofF Joj:yf ul/Psf] 5 . gofF Joj:yfdf ljkGg ju{sf] kl/efiffnfO{ :ki6 kfl/Psf] 5 
eg] cfly{s jif{ @)^#÷^$ df ljQLo sf/f]af/ ug{ Ohfhtkqk|fKt jfl0fHo a}+s / 
ljsf; a}+sx?n] tyf gofF vf]lng] jf :t/f]GgtL eO{ sf/f]af/ ;~rfng u/]sf] ! jif{ 
kl5sf] q}dfl;s cjlwdf ^ dlxgf cl3sf] s"n afFsL shf{ ;fk6sf] cfwf/df ljkGg 
ju{df clgjfo{ ?kn] shf{ k|jfx ug'{kg]{ u/L tf]lsPsf] 5 . shf{sf] ;Ldf $) xhf/ 
?k}ofFaf6 a9fP/ ^) xhf/ ?k}ofF sfod ul/Psf] 5 eg] :jLsf/of]Uo lwtf]÷;fd"lxs 
hdfgLdf n3' pBd ;+rfng ug{sf] nflu k|lt Joj;fo ! nfv ?k}ofFsf] ;Ldf a9fO{ 
Ps nfv %) xhf/ ?k}ofF sfod ul/Psf] 5 . gjLs/0fLo phf{ k|ljlw cGtu{t Solar 
Home Systems/Bio-gas k|of]hgdf k|lt kl/jf/ ^) xhf/ ?k}ofFdf ga9\g] u/L 
pknJw u/fPsf] shf{ tyf j}b]lzs /f]huf/ cGtu{t lwtf] lnO{ jf glnO{ pknAw 
u/fPsf] k|lt JolQm ?= ! nfv %) xhf/ ;Ddsf] shf{ ;d]t ljkGg ju{df ;dfj]z 
ul/Psf] 5 . To:t}, k|ToIf ?kdf ljkGg ju{df shf{ k|jfx ug{ g;Sg] jfl0fHo a}+s tyf 
ljsf; a}+sx?sf nflu g]kfn /fi6« a}+saf6 æ3Æ ju{sf] Ohfhtkqk|fKt ;+:yfx? tyf 
ljQLo dWo:ytfsf] sfd ug]{ ;+:yf ;DaGwL k|rlnt sfg"g adf]lhd n3' ljQ ;DaGwL 
sfo{ ug{ :yfkgf ePsf ;+:yfx? cflb dfkm{t ck|ToIf ?kdf yf]s shf{ pknAw u/fP/ 
klg ljkGg ju{ shf{sf] nIo k"/f ug{ ;lsg] Joj:yf ul/Psf] 5 .  t/, o;/L pknAw 
u/fPsf] shf{ ljkGg ju{df g} nufgL ePsf] olsg eg] u/]sf] x'g' kb{5 / lg/LIf0fsf] 
qmddf To;/L pknJw u/fO{Psf] yf]s shf{ b'?kof]u ePsf] kfOPdf b'?kof]u ePsf] 
shf{ a/fa/sf] /sd ljkGg ju{df u0fgf gul/g] Joj:yf ul/Psf] 5 . o;}u/L jfl0fHo 
a}+sx?af6 ljkGg ju{ shf{ cGt/ut n3' ljQ ;DaGwL sf/f]jf/ ug]{ ljsf; a}+sx?n] 
cf=j= @)^#÷^$ ;Dddf k|fKt u/]sf] shf{ /sddWo] klxnf] jif{ cyf{t\ cf=j= 
@)^#÷^$ df Go"gtd !) k|ltzt, bf];|f] jif{ cyf{t\ cf=j= @)^$÷^% df Go"gtd $) 
k|ltzt, t];|f] jif{ cyf{t\ cf=j= @)^%÷^^ df Go"gtd ^) k|ltzt, rf}yf] jif{ cyf{t\ 
cf=j= @)^^÷^& df Go"gtd &) k|ltzt / kfFrf}+ jif{ cyf{t\ cf=j= @)^&÷^* b]lv 
zt k|ltzt ljkGg ju{df clgjfo{ ?kdf shf{ k|jfx ug'{ kg]{ u/L tf]lsPsf] 5 / o;/L 
nufgL gug]{ n3' ljQ ;DaGwL sf/f]jf/ ug]{ ljsf; a}+sx?nfO{ jfl0fHo a}+sx?af6 
k|jfx x'g] To:tf] s'n yf]s shf{ ljkGg ju{ shf{df u0fgf gx'g] Joj:yf 5 .  
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o; ;DaGwL cGo Joj:yfx?df ljkGg ju{df k|jfx ul/Psf] shf{ u0fgf ubf{ ^ dlxgf 
cl3sf] s"n afFsL shf{ ;fk6 -laN; v/Lb tyf l8:sfp06 ;lxt_ sf] cfwf/df k|To]s 
q}df;df cyf{t cflZjg, kf}if, r}q / cfiff9d;fGtdf ul/g], o; ;DaGwL gLltut Pj+ 
k|s[ofut Joj:yfnfO{ ;DalGwt a}+sn] cfˆgf] shf{ gLltdf :ki6 ?kdf pNn]v ug'{ kg]{, 
;fd"lxs÷JolQmut÷;+:yfut hdfgLdf k|ToIf jf ck|ToIf ?kdf ljkGg ju{df u0fgf 
x'g] u/L k|jfx ul/Psf] shf{sf] nflu cltl/Qm @) k|ltzt yk shf{ gf]S;fgL Joj:yf 
ug'{ gkg]{ tyf lgb]{zg adf]lhdsf] shf{ k|jfx gu/]df jf sd k|jfx u/]df To;/L k|jfx 
gu/]sf] jf sd k|jfx u/]sf] /sddf g]kfn /fi6« a}+s P]g, @)%* sf] bkmf *! adf]lhd 
;DalGwt a}+sn] ;f] u0fgf cjlwdf shf{df lng] clwstd Jofhb/n] x'g] /sd xhf{gf 
nufOg] Joj:yf ;d]t ul/Psf] 5 .  

^= lgisif{ 

ljkGg ju{ shf{ o; cl3 jfl0fHo a}+sx?sf nflu dfq clgjfo{ ul/Psf]df rfn' 
cfly{s jif{ @)^$÷^% b]lv ljsf; a}+sx?nfO{ klg clgjfo{ ul/Psf] 5 / cfpFbf 
jif{x?df of] ljQ sDkgLx?sf nflu klg clgjfo{ ul/g] ;+s]t k|fKt eO;s]sf] 5 . 
ljQLo k|0ffnLsf] s"n ljQLo ;fwgsf] s]xL c+z ;dfhsf sdhf]/, lgd'vf / ljkGg 
ju{x?df ;d]t k'uf];\ eGg] p2]Zon] nfu" ul/Psf] of] sfo{qmdnfO{ ;fdflhs bfloTj 
lgjf{xsf b[li6n] lgM;Gb]x cToGt ;sf/fTds ?kdf lng ;lsG5 tfklg z'4 Joj;flos 
d'gfkmf;Fu ;DalGwt lqmofsnfksf] ?kdf eg] o;nfO{ lng ;ls+b}g . ctM sltko a}+s 
tyf ljQLo ;+:yfx?n] o;nfO{ afWofTds Joj:yfsf] ?kdf lnO/x]sf x'G5g\ . To;}n] 
o:tf sfo{qmdx? jt{dfg v'nf Pj+ ahf/d'vL cfly{s gLlt ;Ddt gx'g] u/]sf] tYo 
klg JoQm x'g]  u/]sf] kfOG5 . ;+If]kdf eGg' kbf{ pbf/, v'nf / ahf/d'vL cy{gLltsf] 
;Gbe{df o:tf] clgjfo{ shf{ Joj:yfsf] ;fGble{stfdf k|ZglrGx v8f x'g] u/]sf] 5 . 

;Gbe{u|Gy 

!= g]kfn /fi6« a}+saf6 hf/L ul/Psf lgb]{zgx? (www.nrb.org.np) 

@= g]kfn hLjg:t/ ;e]{If0f, bf]>f] (www.cbs.gov.np) 
#= gjf}+ of]hgf (www.npc.gov.np) 
$= bzf}+ of]hgf (www.npc.gov.np). 
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g]kfnL ljQ tyf k"FhL ahf/ M s]xL k|;+ux? 

 

- jf;'b]j clwsf/L∗ 

 

!= cy{tGqsf] ;d[l4 / ljsf;sf nflu e/kbf]{, k|efjsf/L Pjd\ kof{Kt ljQLo tyf k"FhL 
ahf/sf]  ljsf; x'g' cfjZos dflgG5 . ljQLo ahf/sf] lj:tf/ / k|uf9tfn] d'n'ssf] 
art tyf nufgLnfO{ k|a4{g ug{ ;xof]u k'¥ofpFb5 eg] k"FhL ahf/sf] ljsf;n] 
d'n'ssf] ljsf; OlGhgsf] ?kdf :jLsf/ ul/Psf] k"FhLsf] cTofjZostf kl/k"lt{ ug{ 
d2t k'¥ofpFb5 . k|efjsf/L k"FhL ahf/sf] ljsf;af6 Psflt/ d'nssf] cy{tGq 
lgdf{0fdf of]ubfg lbg] jf:tljs tyf skf]{/]6 If]qnfO{ gofF gofF nufgL pks/0f dfkm{t\ 
k"FhL cfk"lt{ x'G5 eg] ltgsf] s'zn ;~rfng afkt k|fKt x'g] d'gfkmf tyf k"FhL–nfedf 
;l/s x'g] qmddf bf];|f] ahf/ dfkm{t\ nufgLsf] 9f]sf v'Ng k'Ub5 . k"FhL ahf/df ul/g] 
kof{Kt nufgLn] cy{tGqsf] ultzLntfnfO{ k|ltlalDat ub{5 . pbf/Ls[t cy{tGqdf 
k"FhL cfk|jfxsf] P6f dxTjk"0f{ ;"rsfª\s k"FhL ahf/ ultljlw /xg] ;Gbe{df k|:t't 
n]vdf g]kfnL ljQLo Pjd\ kF"hL ahf/sf] l:yltsf ;fy} k"FhL ahf/ ljsf;sf] afwfnfO{ 
ku]{Ng] k|oTg ul/Psf] 5 .  

@= g]kfnL cy{tGqsf] ;jf{ËL0f ljsf;df ljut Ps bzseGbf nfdf] /fhgLlts ult/f]wn] 
k|ToIf c;/ k'¥ofPsf] 5 . cy{tGqsf] jf:tljs If]q -l/on ;]S6/_ sf] j[l4b/ cToGt} 
Go"g /x]sf] 5 . d'n'ssf] cfly{s ljsf; tLa|t/ agfO{ u/LjL lgjf/0f ug]{ Wo]o;fy 
th'{df ul/Psf] b;f}+ of]hgfsf] cf};t cfly{s a[l4b/ #=# k|ltzt dfq /xg uPsf] 5 
eg] pTkfbg d"Nodf cfly{s jif{ @)^#÷^$ sf] s'n ufx{:y pTkfbg @=% k|ltzt dfq 
/xg uPsf] 5 . pbf/Ls/0f / v'nf gLltsf] sf/0f ljQLo If]q eg] cGo If]qsf] t'ngfdf 
c? ljsl;t, lj:tfl/t / 3lge"t x'Fb} uPsf] kmn:j?k @)^$ cfiff9 d;fGt;Dd 
g]kfnL ljQ ahf/df jfl0fHo a}+s @), ljsf; a}+s #*, n3'ljQ ljsf; a}+s !@, ljQ 
sDkgL &$, ;Lldt a}+lsË sf/f]jf/ ug]{ ;xsf/L !& / ;Lldt a}+lsË sfo{ ug]{ u}/ 
;/sf/L ;+:yf $& j6f u/L s'n @)* a}+s tyf ljQLo ;+:yfn] sf/f]jf/ ug{ Ohfht 
k|fKt u/L lqmofzLn /x]sf 5g\ . ljQLo ahf/df lqmofzLn a}+s tyf ljQLo 

                                                 
∗   pk lgb]{zs, g]kfn /fi6« a}+s, a}+sz{ k|lzIf0f s]Gb| . 
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;+:yfx?dWo] jfl0fHo a}+sx?sf] zfvf ;+Vof %%@ k'u]sf] 5 . /]ld6]G;sf] cTolws 
cfk|jfx tyf nufgLsf] pko'Qm cj;/sf] cefjsf] sf/0f cy{tGqdf t/ntfsf] dfqf 
a9\b} uO/x]sf] cj:yf cBflk sfod 5 . a}+s tyf ljQLo ;+:yfx?sf] ;+VofTds a[l4n] 
lgIf]k ;+sng tyf shf{ k|jfxsf] qmdnfO{ tLa|tf k|bfg ul//x]sf] 5 . kmn:j?k @)^$ 
cfiff9 d;fGt;Dd s'n ljQLo k|0ffnLn] s/Lj ?=#&^=%ca{ lgIf]k tyf ?=@&(=% ca{ 
shf{ / jfl0fHo a}+sx?n] ?=#@^=$ ca{ lgIf]k tyf ?=@@&=* ca{ shf{ ;+sng tyf 
k|jfx u/]sf] b]lvG5 . cTolws t/ntfsf] sf/0f g]kfnL a}+lsª\u If]qn] 6«]h/L laN; 
nufotsf a08 pks/0fdf @)^$ cfiff9 d;fGt;Dd ?=((=#) ca{ nufgL u/]sf] 
b]lvG5 eg] ?=$#=## ca{ -jfl0fHo a}+sx?sf] dfq_ t/n ;DklQ sfod ug{ ;s]sf] 
b]lvG5 .  

#= g]kfn /fi6« a}+sn] cfˆgf] df}lb|s gLlt th'{df ubf{ ljQLo If]qsf] e"ldsfnfO{ d'n'ssf] 
cfly{s a[l4 Pjd\ :yfloTjsf] lglDt ;xof]u k'¥ofpg] u/L kl/rfng ug]{ gLlt clVtof/ 
ub}{ cfPsf] 5 . hgtfsf] lgIf]kaf6 ;~rflnt x'g] a}+s tyf ljQLo ;+:yfsf] sf/f]jf/ 
Pjd\ ;]jfnfO{ k|lt:kwL{, :t/Lo / kf/bzL{ agfpg g]kfn /fi6« a}+sn] ;do;fk]If 
lgodgx? hf/L ug'{sf ;fy} ;'kl/j]IfsLo e"ldsfnfO{ c? ;fdlos / k|efjsf/L 
agfpFb} cfPsf] 5 . ljQLo If]q ;'wf/ sfo{qmd b'O{ 7"nf ;/sf/L a}+ssf] l:ylt ;'wf/sf 
;fy} ljQLo If]qsf] ;Ifdtf clej[l4 ug{sf] lglDt sfof{Gjogdf NofPsf] b]lvG5 . 
ljQLo If]q ;'b[9Ls/0fsf] ;Gbe{df g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yf ;+:yfkgf 
Pjd\ Ohfhtkq ;DaGwL gLltut Pjd\ k|s[ofut Joj:yfdf ;d]t ;fdlos kl/dfh{g 
ub}{ cfPsf] 5 . a}+s tyf ljQLo ;+:yfsf] k"FhL, ;'zf;g / kf/blz{tfnfO{ xfn cfP/ 
g]kfn /fi6« a}+sn] cTolws dxTj k|bfg ub}{ cfPsf] ;j{ljlbt} 5 . lj=;+= @)^# df 
hf/L ul/Psf] gofF Ohfht Joj:yfn] a}+s tyf ljQLo ;+:yfsf] z]o/ k"FhLdf a9f]Q/L 
ug'{sf ;fy} o; If]qdf ljb]zL k"FhL tyf ;j{;fwf/0f hgtfsf] nufgL cj;/nfO{ ;d]t 
;'lglZrttf k|bfg u/]sf] 5 . k"FhL a[l4sf] gLltut Joj:yfaf6 ;j{;fwf/0fsf] nufgLsf] 
cj;/ c? Jofks x'g uPsf] 5 . nufgL cj;/sf] lx;fjn]  lwtf]kq sf/f]af/sf] 
lglDt ;"rLs[t a}+s tyf ljQLo ;+:yf, aLdf, pBf]u, xf]6n, xfO8«f]kfj/, 6«]l8ª\ tyf 
cGo klAns lnld6]8 sDkgLdWo] a}+s tyf ljQLo ;+:yfsf] c+z cToGt pRr /x]sf]5 . 
xfn rrf{df cfPsf] OGk|mf:6Sr/ ljsf; a}+s tyf pmhf{ ljsf; ljQLo ;+:yfh:tf d]3f 
ax'/fli6«o nufgLsf a}+sx? :yfkgf ePkl5 nufgLsf] cj;/df c? a9f]Q/L x'g]  
b]lvG5 . 

$= g]kfnL d'b|f ahf/ j}slNks nufgLsf] Go"g cj;/ tyf ljk|]if0f ;d]tsf] sf/0f 
cTolws t/ntfo'Qm 5 eg] k"FhL ahf/ leGg k|s[ltsf] b]lvG5 . d'b|f ahf/df b]lvPsf] 
cTolws t/ntfsf sf/0f Psflt/ lgIf]kdf k|bfg eO/x]sf] Go"g Aofhb/sf] sf/0f k"FhL 
ahf/tk{m cfslif{t eO/x]sf] b]lvG5 eg] csf]{tk{m oyf]lrt lgodg tyf kf/blz{tfsf] 
sf/0f a}+s tyf ljQLo ;+:yfsf] lwtf]kqtk{m nufgLstf{x?sf] Wofgfsif{0f ePsf] 
b]lvPsf] 5 . k"FhL ahf/tkm{ k|To]s jif{ ;/sf/L C0fkq lgisfzg x'Fb} cfPsf]df ltgsf] 
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bf];|f] ahf/ Aoj:yf cem Aojl:yt x'g ;s]sf] 5}g . dWosfnLg tyf bL3{sfnLg 
;/sf/L C0fkqx?sf] k|fylds ahf/ Aoj:yfkgsf] lglDt g]kfn /fi6« a}sn] xfn %% 
j6f a}+s tyf ljQLo ;+:yfx?nfO{ cf=j= @)^$÷^% sf] nflu ahf/ lgdf{tfsf] 
Ohfhtkq k|bfg u/]sf] 5 eg] bf];|f] ahf/tkm{ ljsf; C0fkq lwtf]kq ljlgdo ahf/ 
lnld6]8df ;"rLs[t eP tfklg k|efjsf/L sf/f]af/ x'g ;s]sf] 5}g . lwtf]kq lalgdo 
ahf/ lnld6]8df cGo sDkgLsf] t'ngfdf a}+s tyf ljQLo ;+:yfsf] lwtf]kqtk{msf] 
cfsif{0f b]lvg'df ltgsf] d'gfkmfl:ylt ;fdfGo sf/0f xf] eg] lj=;+= @)&) ;fn;Dd 
qmlds?kdf ug'{kg]{ k"FhL j[l4sf] of]hgf cGtu{t k"FhL nfe (Capital Gain) x'g] cj;/ 
dxTjk"0f{ sf/0f x'g k'u]sf] 5 . k"FhL ahf/tk{msf] cfsif{0fn] Nepse Index Bullish 
Trend df dfq b]lvPsf] 5}g aNsL z]o/ sf/f]jf/ kl/df0f tyf ahf/ k"FhLs/0f ;d]t 
cTolws a9\g uPsf] 5 . sf/f]af/sf] lx;fan] cf=j= @)^#÷^$ df lwtf]kqsf] 
k|fylds ahf/ dfkm{t\ #$ j6f ;+ul7t ;+:yfx?n] ;fwf/0f z]o/ tyf xsk|b z]o/ 
lgisfzg u/L hDdf ?=@ ca{ @( s/f]8 %% nfv d"No a/fa/sf] k"FhL kl/rfng u/]sf 
5g\ .  cf=j= @)^#÷^$ df g]kfn lwtf]kq lalgdo ahf/ lnld6]8df gofF !& j6f 
sDkgLsf lwtf]kqx? ;"rLs[t ePsf 5g\ eg] !@ j6f sDkgLx?sf] ;"rLs/0f vf/]h 
eO{ s'n !#$ j6f sDkgL ;"rLs[t sfod /x]sf 5g\ . pQm cf=j= df yk # sDkgLsf] 
;+:yfut C0fkqx? ;d]t ;"rLs[t ePsf] b]lvG5 . cf=j= @)^#÷^$ df g]K;] ;"rsfÍ 
ljGb'ut cfwf/df &^=*! k|ltztn] a9]/ ^*#=(% ljGb'df k'u]sf] 5 eg] ahf/ 
k"FhLs/0f (@=% k|ltztn] j[l4 eO{ ?=!*^ ca{ #) s/f]8 k'u]sf] 5 . @)^$ cfiff9 
d;fGtdf ahf/ k"FhLs/0fsf] s'n ufx{:y pTkfbg;Fusf] cg'kft @&=* k|ltzt /x]sf]  
5  . cf=a= @)^@÷^# df g]K;] ;"rsfÍ ^*#=(% ljGb', ahf/ k"FhLs/0f ? (^=&^ ca{ 
tyf ahf/ k"FhLs/0fsf] s'n ufx{:y pTkfbg;Fusf] cg'kft !% k|ltzt /x]sf] lyof] .  

%= g]kfnL k"FhL ahf/sf] Oltxf; w]/} nfdf] 5}g . lj=;+= !(&^ df g]kfn /fi6« a}+ssf] 
kxndf :yflkt g]kfn ;]So'l/6L vl/bljqmL s]Gb| ;+=!((# df g]kfn lwtf]kq ljlgdo 
jhf/ ln=df kl/0ft eP kZrft\ ;+=!(($ b]lv k|f/De ePsf] Nepse sf/f]jf/df 
a9f]Q/L cfO/x]sf] 5 . klAns sDkgLx? vf;u/L a}+s tyf ljQLo ;+:yfx?n] jf]g; 
z]o/, xsk|b z]o/, l8j]Gr/, cu|flwsf/ z]o/ tyf ;fwf/0f z]o/ hf/L ug]{qmd a9\bf]  
5 . a}+s tyf ljQLo ;+:yfx?n] g]kfn /fi6« a}+sn] lgb]{lzt u/] cg'?k cfjlws?kdf 
ljQLo ljj/0f k|sfzg ub}{ cfPsf 5g\ eg] lwtf]kq lgisfzgsf] ;dodf lwtf]kq 
jf]8{n] lgb]{lzt u/] cg'?ksf ljj/0fx? klg ;fj{hlgs x'Fb} cfPsf 5g\ . o;n] 
nufgLstf{x?nfO{ ;';"lrt ug{ d2t k'¥ofPsf] 5 . a}+s tyf ljQLo ;+:yfx?sf] 
cltl/Qm nufgLstf{x? aLdf tyf xfO8«f] kfj/ If]qdf klg qmdzM cfslif{t x'Fb} uPsf] 
b]lvG5 . lwtf]kq ahf/nfO{ c? kf/bzL{ agfpg g]kfn lwtf]kq af]8{n] cfjZos 
lgodg Joj:yf u/]sf] 5 eg] lwtf]kq ;DaGwL P]g, @)^# nfu" eP kZrft\ g]kfn 
lwtf]kq af]8{sf] sfo{ k|efjsfl/tf c? a9\g uPsf] 5 . af]8{n] sf/f]af/sf] lglDt # j6f 
ahf/ lgdf{tf tyf & j6f bnfn Aoj;foLx?nfO{ Ohfht k|bfg u/]sf] 5 . g]kfn 
lwtf]kq ljlgdo ahf/ lnld6]8sf] sf/f]jf/ xfn} dfq c6f]d]zg ul/Paf6 of] If]q 
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qmdzM ;'wf/f]Gd'v x'Fb} uPsf] b]lvG5 . g]kfn lwtf]kq lalgdo ahf/ lnld6]8n] ;s'{6 
a|]s/, 6«]l8ª\ xN6 k|0ffnLsf ;fy} g]K;] ;]G;]l6e OG8]S; u0fgf Pjd\ k|sfzg ug{ k|f/De 
u/]sf] 5 . lwtf]kqk|lt nufgLstf{sf] cTolws cfsif{0fsf] sf/0f k|fylds z]o/ 
lgisfzgdf dfu /sdsf] ;of}+ u'gf cfj]bg kg]{, To;sf] lglDt a}+s tyf ljQLo 
;+:yfx?n] g} ;'/lIft nufgL dx;"; u/L shf{ nufgL ug]{ k|rng a9\bf] 5 eg] 
lwtf]kqsf] bf]>f] ahf/df a}+s tyf ljQLo ;+:yfsf z]o/ cToGt pRr d"Nodf sf/f]jf/ 
eO/x]sf] b]lvG5 . g]kfnL k"FhL ahf/ k"0f{tM ljsl;t, Jojl:yt / oyfy{k/s 
eOg;s]sf] jt{dfg cj:yfdf cy{tGqsf] Go"g a[l4 Pjd\ To;sf] gsf/fTds k|lts[of 
:j?k k"FhL ahf/df b]lvPsf] cTolws pT;fxn] nufgLsf] ;xL Joj:yfkgnfO{ 
k|ltljlDjt ub}{g . ;fdfGotof k"FhL ahf/ vf;u/L z]o/ ahf/df nufgLstf{x?n] 
sDkgLsf] g]6jy{, efjL Joj;flos /0fgLlt / d'gfkmfl:yltnfO{ b[li6ut u/L 3f6f gx'g] 
d"Nodf ug'{kg]{ nufgL l;4fGt jt{dfg sf/f]jf/df k|ltlalDat x'g ;s]sf] b]lv+b}g . 
z]o/ nufgLdf oyfy{ ljZn]if0feGbf Capital Gain sf] ck]Iff k|jn?kdf k|ltlalDat 
ePsf] :ki6 b]lvPsf] 5 . lwtf]kqsf] d"Nodf Cyclic Trend eGbf klg nuftf/ 
Bullish x'Fb} hfg] cj:yfn] sof}+ nufgLstf{x? hf]lvddf kg]{ ;+efjgfnfO{ gsfg{ 
;ls+b}g . k"FhL ahf/tk{m cToGt pT;fxL eO{ cfslif{t x'g] nufgLstf{nfO{ ;xL 
ljZn]if0f, ;"rgf / ;+efjgf oyf;do s;n] / s;/L hfgsf/L u/fpg] of] clxn]sf] 
HjnGt r'gf}lt /x]sf] 5 . ahf/ zlQm tyf lgodgsf/L lgsfon] hgtfsf] lwtf]kq 
sf/ff]afk|ltsf] rf;f] / pT;fxnfO{ oyfy{k/s lbzfdf pGd'v u/fpg g;Sg] l:yt 
ljBdfg /xg] t/ 8'aGt] sDkgLsf] z]o/ lwtf]df a}+s tyf ljQLo ;+:yfn] C0f k|jfx 
ub}{ hfg] xf] eg] To;n] eljiodf lgs} 7"nf] b'u{lt lgDTofpg] eg] kSsf 5 . 

^= g]kfnL k"FhL ahf/df bL3{sfnLg ;/sf/L C0fkq laqmL ug{ ufx|f] kg]{ t/ 3f6fdf 
;~rflnt a}+s tyf ljQLo ;+:yfsf] z]o/ cTolws d"Nodf sf/f]jf/ x'g] la8Dagf b]vf 
k/]sf] 5 . of] lgZro g} sf/f]af/sf] oyfy{k/s k|ltlaDa xf]Og . o:tf] sf/f]af/ k|j[lQ 
;doqmddf ;'wf/ x'g' cfjZos 5 . z]o/ ahf/k|lt nufgLstf{sf] cfsif{0fnfO{ 
sf/f]jf/of]Uo z]o/sf] ;+VofTds ;Lldttfn] k|lts"ntf kf/]sf] 5 eGg] ljZn]if0f 
eO/x]sf] 5 . sDkgLsf ;+:yfks z]o/ vl/b, laqmL / gfd;f/Ldf sfg'gL Pjd\ 
lgodgut hl6ntfsf] sf/0f ahf/df sf/f]af/of]Uo z]o/ ;Lldt ;+Vofdf /x]sf] eg] 
oyfy{ xf] . ;+:yfks z]o/ laqmL ug]{ em+eml6nf] / lanDasf/L k|0ffnLnfO{ c? 
oyfy{k/s agfO{ To;af6 ahf/sf] dfu cfk"lt{ ug{ kl//x]sf] sl7gfOnfO{ b[li6ut u/L 
gLlt th'{df ug]{ lbzfdf cl3 a9\g g]kfn /fi6« a}+s ;sf/fTds /x]sf] Joxf]/f k|sfzdf 
cfPsf] 5 . o;sf] ;xL lgSof}{n u/L tbg'?k x'g]÷ul/g] gLlt th'{dfaf6 ahf/df 
kof{Kt z]o/ cfk"lt{ x'g uO{ ahf/d"No oyfy{k/s x'g] ljZjf; ug{ ;lsG5 . k|fylds 
lgisf;gdf b]vf kg]{ c:jefljs dfunfO{ lg:t]h kfg{ g]kfn /fi6« a}+saf6 dflh{g 
n]l08ª\ ;DaGwL lgodg hf/L eO;s]sf] 5 . dflh{g n]l08ª\s} sf/0f lwtf]kq ahf/ 
c:jfefljs d"Notkm{ cfsflzb} uof] eg] pQm lgodgnfO{ c? s8f agfO{ ;f]sf] k|efj 
Go"g kfg]{tkm{ s]Gb|Lo a}+s cl3 a9\g' cfjZos b]lvG5 . ljQLo ahf/nfO{ c? pbf/Ls[t 
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agfpg u}/ cfjf;Lo g]kfnLx?nfO{ lwtf]kq ljlgdo ahf/df nufgL ug]{ jftfj/0f 
l;h{gf ug'{ ;j{yf cf}lrTok"0f{ dflgPsf] ;DaGwdf ljb]zL ljlgdo lgoGq0f P]gdf 
cfjZos ;+zf]wg eO;s]sf] b]lvG5 eg] pgLx?sf] nufgLnfO{ g]kfnL k"FhL tyf 
lwtf]kq ljlgdo ahf/df leq\ofpgsf] nflu lwtf]kq nufotsf sfg'gdf cfjZos 
gLltut ;'wf/ ug'{ eg] cfjZos b]lvPsf] 5 . o; If]qsf] ;'wf/s} s'/f ubf{ bIf 
lwtf]kq Joj;foLx?sf] kof{Ktfn] lwtf]kq ljZn]if0f, ;"rgf Pjd\ sf/f]jf/df kl/k"0f{tf 
Pjd\ oyfy{k/stf emNsfpg;Sg] dflgG5 . jt{dfg k"FhL ahf/ sf/f]af/sf] lglDt z]o/ 
bnfnx?sf] ;+Vof cToGt Go"g /xL pk/f]Qm ;+Vof nfdf] ;dob]lv :yL/  /lx/x]sf] 5 . 
sfo{/t @$ j6f bnfn Joj;foLx? klg kof{Kt ;"rgf, oyf]lrt k|ljlw Pjd\ pRr 
;]jfefjn] lqmofzLn /x]sf b]lvb}gg\ . Go"g ;+Vofsf] sf/0f To; If]qdf k|lt:kwf{ sfod 
x'g g;s]sf] l6Kk0fL eO/x]sf] ;Gbe{df ;f] ;DaGwdf ljzb cWoog u/L z]o/ 
bnfnx?sf] ;+Vof tyf u'0ffTdstf a9f]Q/L ug{ lanDa eO;s]sf] b]lvG5 . lwtf]kq 
ahf/ tyf sf/f]jf/sf] lgoldt Pjd\ k|efjsf/L ;'kl/j]If0f x'g;s] o;sf ljs[ltx? 
x6fpg ;lsG5 . tyflk sdhf]/ k|ljlw Pjd\ Go"g k"FhL cfwf/sf bnfn Aoj;foLx? 
Dffkm{t\ ljB'tLo sf/f]af/ ug'{ r'gf}ltk"0f{ x'g] klg b]lvG5 .  

 
&= z]o/ ahf/sf] d"No lgwf{/0f ;fdfGotof dfu tyf k"lt{ kIfsf] ;Gt'ngn] ug]{ eP klg 

o;sf] sf/f]jf/ hlt oyfy{k/s x'g ;Sof] nufgLstf{x?n] jxg ug'{kg]{ hf]lvd Tolt g} 
sd x'G5 . oyfy{df cfwfl/t x'g g;s]sf], z]o/ sf/f]af/ / To;sf] ;§]afhL sfo{n] 
sfnfGt/df ;fdfGo nufgLstf{x?nfO{ dsf{ kg]{ dfq xf]Og d'n'ssf] ljsf;fTds 
sfo{df cTofjZos k"FhLsf] cefj x'g ;Sg] klg b]lvG5 . o;sf] ;fy} pQm k|0ffnLnfO{ 
b]zAofkL -vf;u/L k|d'v cfly{s s]Gb|;Dd_ agfpg]÷k'¥ofpg] sfo{ cfjZos t/ 
r'gf}ltk"0f{ g} 5 . z]o/ ahf/ ;'b[9Ls/0fsf] s'/f ubf{ sf/f]af/ /sd km/kmf/s ug{sf 
nflu s]Gb|Lo lgIf]k k|0ffnL :yfkgf ug{ g;lsPsf] sf/0f oyf;do sf/f]af/ e'QmfgL 
x'g g;s]sf] cj:yf ljBdfg 5 . ;f] ;dfwfgsf] lglDt s]Gb|Lo lgIf]k k|0ffnL :yfkgf 
ug'{ lgtfGt cfjZos b]lvPsf] 5 . 
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cNksfnLg / bL3{sfnLg C0fkq vl/b laqmLsf] ljut / jt{dfg cj:yf 

 

 
 

 

 
 

- sdn sfnfyf]sL∗ 

 
;g\ 1960 bzssf] z'?df a}+s tyf ljQLo ;+:yf / ;j{;fwf/)fx?nfO{ nlIft u/L 
lgisf;g ul/Psf] cNksfnLg / bL#{sfnLg ;/sf/L C)Fkq / ;g\ 1980 sf] 
bzsdf ;j{;fwf/)fnfO{ nlIft u/]/ lgisf;g ul/Psf] bL#{sfnLg cfGtl/s C)fsf 
pks/)fx? Oltxf;sf] o; sfnv)*df cfOk'Ubf lgisf;gsf] k/Dk/fut k|lqmofx?nfO{ 
qmdzM %f]l*;s]sf %g\ . To;} k|sf/n] ljutdf lgisf;g ePsf C)fkqx? k|lt 
;j{;fwf/)f artstf{x?sf] pRr cfsif{)f x'¤bfx'¤b} klg k|rf/ k|;f/sf] cefjdf ;Lldt 
artstf{x?n] dfq vl/b ug]{ u/]sf]n] laqmL geO{ af¤sL /x]sf] C)fkq ;/sf/nfO{ 
nIo cg';f/sf] C)f /sdsf] Joj:yf ul/lbg g]kfn /fi «̂ a}+sn] vl/b ul/lbg] u/]sf]n] 
a}ssf] :jfldTjdf C)fkqsf] &"nf] lx:;f /xg] u/]sf] lyof] . csf]{lt/ ;/sf/L 
C)fkqsf] bf]>f] ahf/ sf/f]jf/ cjwf/)ffsf] cefj /x]sf]n] laqmL gePsf C)fkq 
g]kfn /fi «̂ a}+sn] vl/b u/]kl% k'gM laqmL x'g g;Sbf a}+ssf] :jfldTjdf C)fkq a(L 
/xg] u/]sf] b]lvG% . tTsfnLg ;dodf b]zdf a}+s tyf ljQLo ;+:yfx?sf] Go"g 
pkl:yltsf sf/)f C)fkq vl/bdf k|lt:kwf{ ePsf] b]lv+b}g . ;g\ 1980 sf] bzsdf 
b]z pbf/ cy{Joj:yfdf k|j]z u/]kl% ;+o'Qm nufgLdf s]xL jfl)FHo a}+sx? :yfkgf 
ePsf]df ;g\ 1990 sf] bzsdf k|hftGqsf] k'g:yf{kgfkl% b]zn] cjnDag u/]sf] 
v'nf, pbf/ tyf ahf/d'vL cy{Joj:yfsf sf/)f a}+s tyf ljQLo ;+:yfx?sf] :yfkgfsf] 
utL lgs} a(\of] . w]/} ;+Vofdf :yfkgf ePsf oL ljQLo ;+:yfx?n] cfk\mgf] cNksfnLg 
tyf bL#{sfnLg t/ntf Aoj:yfkg ug{sfnflu ;/sf/L C)fkqdf nufgL ug]{ u/]s} 
sf/)f jt{dfgdf ;d]t a}+s tyf ljQLo ;+:yfx?nfO{ nlIft u/L hf/L ul/g] 
C)fkqx?df lgs} pRr dfu /x]sf] b]lvG% . nfdf] ;do;Dd JolQm / ;+# ;+:yfx?n] 
Pp }̂ C)fkq g]kfn /fi «̂ a}+sn] tf]s] cg';f/ vl/b ug]{ u/]sf]df la=;+= 2057 
;fnb]lv ;j{;fwf/)fnfO{ pRr k|fyldstf lbg AolQmx?aLr dfq vl/b laqmL x'g] u/L 
bL#{sfnLg C)fkqsf] lgisf;g k|f/De eof] . o;kl% C)fkqsf cfsif{s ljz]iftfx? 
qmdzM s^f}tL x'g z'? eof] . ;j{;fwf/)fnfO{ nlIft u/L lgisf;g ePsf C)fkqx? 
;+ul&t ;+:yfx?nfO{ laqmL ug{ gkfOg], Aofhs/ nfUg], C)fkqsf] lwtf]df shf{ 

                                                 
∗   k|wfg ;xfos, g]kfn /fi6« a}+s, /fi6« C0f Joj:yfkg ljefu . 
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lng÷lbg aGb]h, # \̂bf] Aofhb/, lgisf;gsf] ;do / /sddf vf;} lgoldttf sfod 
x'g g;Sg', k'/fgf] C)fkqsf] ;f¤jf e'QmfgLsf] ;dodf gof¤ C)fkqsf] lgisf;g gx'g] 
cflb sf/)fn] oL C)fkq k|lt ;j{;fwf/)fsf] cfsif{)Fdf s]xL sdL cfPsf] xf] . t/, 
jfl)fHo a}+sx?sf] artdf # \̂bf] Aofhb/, ;fdflhs cz'/Iff / cGo j}slNks 
nufgLsf] cefj cflb sf/)fn] bL#{sfnLg C)fkq k|ltsf] cfsif{)Fdf s]xL sdL x'¤bfx'¤b} 
klg o;sf] dfudf eg] vf;} sdL cfPsf] b]lvPg . bL#{sfnLg pks/)fsf] k|of]u u/]/ 
cfGtl/s C)f p&Fp¤bf nfdf] ;do / a(L cfly{s Aooef/ kg]{ ePsf]n] klg ;/sf/L 
cfsif{)F ;s];Dd cNksfnLg C)fkqsf] k|of]u lt/ a(]sf] s'/f o; cfly{s jif{sf] 
lgDg :jLs[t lgisf;g tflnsfaf^ klg cfef; kfO{G% .  
 

?= s/f]*df 
qodf; «̂]h/L lan ljsf; 

C)fkq 
gful/s 
artkq 

hDdf qodf;sf] 
k|ltzt 

k|yd 187=50 90=00 30=00 307=50 15=00 
bf]>F] 312=50 150=00 50=00 512=50 25=00 
t]>f] 312=50 150=00 50=00 512=50 25=00 
rf}yf] 437=50 210=00 70=00 717=50 35=00 
hDdf 1250=00 600=00 200=00 2050=00 100=00 

C)fkqsf] k|ltzt 60=97 29=27 9=76 100=00 100=00 
>f]tM /fi «̂ C)f Joj:yfkg ljefu . 
 
b]zsf] # \̂bf] /fhZj cfo a(\bf] cg'Tkfbs vr{, # \̂bf] j}b]lzs cg'bfg a(\bf] låkIfLo 
/ ax'klIfo C)f, bL#{sfnLg czflGt a(\bf] /fhlglts vr{, nufgLsf] Go"g cj;/ 
d'b|f ahf/df pRr t/ntf, o'jf hgzlQmsf] alxu{dg pRr lak|]z)fsf] cfudg cflb 
sf/)fn] eljiodf cfGtl/s C)fsf] k|of]u cem} a(\g] s'/fdf b'Odt x'g ;Sb}g . s'n 
ufx{:Yo pTkfbgsf] slt k|ltzt;Dd cfGtl/s C)f lng ;lsG% eGg] ;Gb{edf 
cy{zf:qLx? aLr dt}Sotf x'g g;Sbf ;/sf/nfO{ cfGtl/s C)fsf] pkof]udf vf;} 
afwf lj/f]w x'g] u/]sf] %}g . bftfx?sf] ljljw jfWofTds zt{ / ;'emfjsf] kfngf 
u/]/ jfx\o C)f u|x)f ug'{eGbf cfGtl/s C)fsf] kl/df)f a[l$ u/L cfk\mgf] vf¤rf] 
^fg'{nfO{ vf;} g/fd|f] dfGg' kg]{ b]lvb}g . bL#{sfndf jafx\o C)feGbf ljljw sf/)fn] 
ubf{ cfGtl/s C)f ;:tf] ;d]t x'g ;S% .  
 
/fhZj cfon] ;fwf/)f vr{ ^fg{ uf¥xf] kg]{ g]kfn h:tf] ljsf;f]Gd'v b]zdf k"jf{wf/sf] 
ljsf; / lgdf{)fdf &"nf] wg/fzL vr{ ug'{ kb{% . k|To]s cfly{s jif{sf] cfoJoo 
ljj/)fsf] cfsf/ a(\g] qmd hf/L % . a(\bf] ah]̂ sf] cfsf/nfO{ k"/f ug{ ;f]xL 
cg'kftdf /fhZj cfo a(\g ;Sb}g . ah]̂ df dxTjk")f{ e"ldsf v]Ng] j}b]lzs 
cg'bfgsf] lx:;f eGbf j}b]lzs C)fsf] lx:;f qmdzM a(L /x]sf] % . oL ;a} sf/)fn] 
ubf{ k|To]s jif{ cfGtl/s C)fsf] pkof]udf a[l$ x'g] u/]sf] tnsf] tflnsfaf^  
b]lvG% .  



/fi6« C0f va/kq 

65 

?= s/f]*df 

0

500

1000

1500

2000

2500

2060/61 2061/62 2062/63 2063/64 2064/65

cfly{s aif{
 

 
cfly{s jif{ 2060÷61 df s'n cfGtl/s C)F ?=560=00 s/f]* /x]sf]df cfly{s jif{ 
2064÷65 ?=2050=00 s/f]* k'u]sf] % . o; cjlwdf s'n cfGtl/s C)Fsf] a[l$ 
sl/j 366=07 k|ltztn] ePsf] b]lvG% . kf¤r jif{sf] o; cjlwdf cf};t 73=21 
k|ltztsf b/n] a(]sf] cfGtl/s C)fsf] a(\g] qmdn] b]zsf] s'n ufx{:Yo pTkfbg klg 
a(L /x]sf] b]vfp¤% . cy{tGqdf gsf/fTds c;/ gkfg{ v'b cfGtl/s C)F s'n 
ufx{:Yo pTkfbgsf] Ps k|ltztsf] xf/fxf/Ldf /xg' kg]{ cGt/f{li «̂o d'b|fsf]ifsf] ;'emfj 
/x]sf] % . To;}n] cfGtl/s C)fsf] a(L pkof]u ug{ rfxg] ;/sf/n] klxn] s'n 
ufx{:Yo pTkfbgdf g} a[l$ ug'{ kb{% . jfx\o C)fx? z'?df ;:tf] h:tf] b]lvPklg 
eljiodf d'b|fsf] cjd"Nogsf] sf/)f dx¤uf] x'g hfG% . To;f] t afx\o C)fsf] ;f¤jf / 
Aofh e'QmfgL ubf{ vr{ x'g] &"nf] kl/df)fsf] ljb]zL ljlgdon] b]zsf] zf]wgfGt/ 
l:yltdf ;d]t gsf/fTds k|efj kfg{ ;S% . al(/x]sf zt{x? ;lxtsf] dx¤uf] 
Aofhb/sf låkIfLo, ax'kIfLo j}b]lzs C)f :jLsf/ ug'{eGbf cfGtl/s C)fsf] k|of]udf 
hf]* lbg' lgs} plrt / ;fGb{les b]lvG% . o;n] Psflt/ ;j{;fwf/)fnfO{ art ug{ 
k|f]T;fxg ub{% eg] csf]{lt/ ;/sf/nfO{ ;lhn} / ;dod} /sd k|fKt eO{ b]zsf] 
ljsf; lgdf{)Fsf] utLdf cj/f]w ;[hgf x'gaf^ /Iff ub{% . t/, o;/L p&fOPsf] 
cfGtl/s C)f pTkfbgzLn If]qdf nufgL geO{ hyfefjL vr{ eof]eg] b]zn] &"nf] 
/sd C)fsf] ;f¤jf Aofh e'QmfgLdf vr{ ug'{ kb{% . ;/sf/nfO{ &"nf] Jooef/ x'g] 
cfGtl/s C)fsf] ;f¤jf Aofh e'QmfgL :jb]zdf /xg] ePsf]n] o;n] ;j{;fwf/)fx?nfO{ 
yk art ug{ k|f]T;fxg ub{% .  
 
a}+s tyf ljQLo ;+:yfx?n] s'g ;/sf/L C)fkqdf slt / s'g b/df nufgL ug]{ eGg] 
sxL¤ st} lgb]{zg gePsf]n] cfk\mgf] cfjZostf cg';f/ nufgL ug]{ u/]sf%g\ . 
;fwf/)ftof ;a} jfl)fHo a}+sx?n] cfk\mgf] t/ntf Joj:yfkg ug{ s'n lgIf]k bfloTjsf] 
s]xL lx:;f af]nsaf]nsf] dfWodaf^ cNksfnLg C)fkqdf nufgL ug]{ ub{%g\ . k|foM 
lgoldt?kdf cNksfnLg C)fkqsf] af]nsaf]n eO/xg] ePsf]n] ;a}h;f] jfl)fHo 
a}sx?n] cfk\mgf] t/ntfsf] s]xL g s]xL lx:;f o:tf] C)fkqdf nufgL ub{%g\ . lj=;+= 
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2064 cflZjg d;fGt;Dd ;/sf/sf] s'n cfGtl/s C)f bfloTj ?=9917=88 s/f]* 
/x]sf] % . o;dWo] cNksfnLg C)fkq÷ ]̂«h/L lansf] lx:;f ?=7632=0345 s/f]*  
% . s'n cNksfnLg C)fkqdWo] jfl)fHo a}+sx?sf] lx:;f sl/j 71 k|ltzt /x]sf]  
% . xfn jfl)fHo a}+sx?dWo] s'g}n] cNksfnLg C)fkqsf] s'n lx:;fsf] a(Ldf sl/j 
14=78 k|ltzt #l^df 0=17 k|ltzt;Dd nufgL u/]sf%g\ . b]zn] pbf/ cy{gLlt 
cjnDag ubf{sf] z'?jftL ;dosf] / b]z nf]stGq ;lxt v'nf, pbf/ tyf ahf/d'vL 
cy{Joj:yfdf k|j]z ul/;s]kl%sf] C)fkqsf] t'ngfTds :jfldTj ljj/)f lgDg 
tflnsfx?af^ b]Vg ;lsG% .  
 

C)fkqsf] :jfldTj ljj/)f 
/sd ?= bznfvdf  

;+:yfsf] gfd lj=;+= 2045 
cfiff( 

k|ltzt lj=;+= 2064 
cflZjg 

k|ltzt 

g]kfn /fi^« a}+s 194=18 8=84 20410=12 20=43 
jfl)fHo a}+s 41=65 1=90 59609=42 59=68 
ljsf; a}+s 0=00 0=00 108=97 0=11 
ljQLo ;+:yf÷ahf/ lgdf{tf 64=56 2=94 924=36 0=93 
ljdf sDkgL 442=73 20=16 2367=525 2=37 
;/sf/L ;+:yfx? 54=98 2=50 0=00 0=00 
;/sf/L÷lghL gfkmfd"ns ;+:yfx? 135=67 6=18 12=50 0=01 
u}/ gfkmfd"ns ;+:yf 153=00 6=97 2891=28 2=89 
JolQm 462=59 21=06 2729=57 2=73 
sd{rf/L ;+rosf]if 647=1 29=46 5529=87 5=53 
cGo 0=00 0=00 2895=24 2=89 

hDdf 2196=45 100=00 99178=86 100=00 
>f]tM /fi «̂ C)f Joj:yfkg ljefu 
 

2045 cfiff( d;fGt

g]kfn /fi^« a}+s Affl)fHo a}+s
ljQLo ;+:yf ljdf sDkgL
;/sf/L ;+:yfx? lghL ;+:yfx?
u}/ gfkmfd"ns ;+:yf JoQmL
;~ro sf]if

2064 cflZjg d;fGt

g]kfn /fi^« a}+s Affl)fHo a}+s

ljsf; a}+s ljQLo ;+:yf÷ahf/ lgdf{tf

ljdf sDkgL ;/sf/L÷lghL gfkmfd'ns 

u}/ gfkmfd"ns ;+:yf JoQmL

;~ro sf]if cGo
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sl/j b'O{ bzs nfdf] cGt/fnkl% cfGtl/s C)fsf] :jfldTj ljj/)fdf lgs} kl/jt{g 
ePsf] b]lvG% . z'?sf lbgdf b]zdf a}+s tyf ljQLo ;+:yfx?sf] ;+Vof lgs} sd 
ePsf]n] C)fkqsf] a(L :jfldTj aLdf sDkgL / sd{rf/L ;+rosf]if h:tf ;+:yfx?df 
/x]sf]]% . t/, b]z v'nf pbf/ tyf ahf/d'vL cy{Joj:yfdf k|j]z u/]kl% &"nf] 
;+Vofdf :yfkgf ePsf a}+s tyf ljQLo ;+:yfx?sf] sf/)f cfGtl/s C)fsf] :jfldTj 
klg log} ;+:yfx?lt/ yk ePsf] % . lj=;+= 2045 ;fnsf] t'ngfdf xfn jfl)fHo 
a}+sx?sf] cfGtl/s C)fdf kx'¤r 57=78 k|ltztn] a(]sf] % . t/, ;f]xL cjlwleq 
b]zdf &"nf] ;+Vofdf aLdf sDkgLx?sf] :yfkgf eP tfklg oL sDkgLx?sf] C)fkq 
dflysf] :jfldTj eg] sl/j 80=00 k|ltztn] # ]̂sf] % . sd{rf/L ;+rosf]ifsf] 
C)Fkqdf nufgLsf] k|ltztdf klg sl/j 24=00 k|ltztn] # ]̂sf] b]lvG% . oBlk 
lj=;+= 2045 cfiff( d;fGteGbf lj=;+= 2064 cflZjg d;fGt;Dddf s'n cfGtl/s 
C)f sl/j 4515=00 k|ltztn] a[l$ ePsf]n] /sdsf] kl/df)ffTds nufgL eg] ;a} 
;+:yfx?sf] a(]sf] b]lvG% .  
 
jfl)fHo a}sx?sf] t/ntfdf rNtL lgIF]ksf] lx:;f &"nf] x'g] ePsf]n] d'b|f ahf/sf] 
]̂«h/L lan h:tf] sd a§fb/sf] pks/)fdf :jfldTj a(L x'g' :jfefljs} xf] . t/, 
lgIF]ksf] &"nf] lx:;f pRr k|lt:kwf{df nufgL u/]sf] ;/sf/L C)fkqaf^ cfh{g x'g] 
Go"g a§fs§f÷Aofhb/n] dfq lgIf]kstf{ / nufgLstf{ b'a}nfO{ pRr k|ltkmn k|bfg ug{ 
;Sb}g . To;}n] jfl)fHo a}+sx?n] t/ntf hf]lvd Joj:yfkg p@]Zon] nufgL cfjZos 
kg]{ /sd afx]s pRr nfutdf ;+sng u/]sf] lgIf]knfO{ ;'/lIft, hf]lvd /xLt / 
e/kbf]{ eGb}df Tof] eGbf Go"g k|ltkmn cfh{g x'g] ;/sf/L C)fkqdf dfq nufgL ug{ 
gvf]hL cGo pRr k|ltkmn k|bfg ug]{ kl/of]hgfx? klxrfg u/]/ nufgL ug'{nfO{ 
a'l$dQfk")f{ lg)f{o dfGg ;lsG% . jfl)fHo a}+s afx]ssf cGo ljQLo ;+yfx?sf] lgIF]k 
nfut emg} a(L x'g] ePsf]n] ]̂«h/L lan h:tf] pRr k|lt:kwf{sf] t/ lgIf]k nfut 
eGbf sd a§fs§f k|fKt x'g] C)fkqdf nufgL ug{ ;Sb}gg\ . 
 
jfl)fHo a}+s, ljQLo ;+:yfx? / ;j{;fwf/)f ;a}sf nflu v'nf ul/g] bL#{sfnLg 
;/sf/L C)fkqdf cNksfnLg ;/sf/L C)fkq eGbf cfsif{s Jofhb/ x'g] ePsf]n] w]/} 
ljQLo ;+:yfx? nufgLsf] nflu pRr k|lt:kwf{ ub{%g\ . ;a} k|sf/sf C)fkqx?sf] 
lgisf;gsf] z'?jft s'kgb/df ePsf] ePtfklg xfn jf:tljs s'kgb/df lgisf;g x'g] 
C)fkqdf gful/s artkq dfq af¤sL % . ahf/df b]lvPsf] cTolws t/ntfsf] 
sf/)f cy{tGqn] vf]h]sf] / a}+s tyf ljQLo ;+:yfx?n] /f]h]sf] Jofhb/df ;dfgtf eP 
gePsf] kQf nufpg rf/ bzs;Dd s'kgb/df lgisf;g ePsf] ljsf; C)fkq 
cfly{s jif{ 2061÷62 b]lv af]nsaf]n k|yfaf^ lgisf;g cf/De eO{ g]kfn lwtf]kq 
ljlgdo ahf/ lnld ]̂*df ;"lrs[t ;d]t eO{ ;s]sf] % . ljsf; C)fkqsf u|fxsx?n] 
cfjZos /sd lk|ldod b/df af]nsaf]n ug]{ ePsf]n] a}+sn] k|:tfj u/]sf]eGbf 
jf:tljs s'kgb/df (Yield Rate) sd x'g] u/]sf] % . bL#{sfnLg C)fkq af]nsaf]n 
k|lqmofaf^ laqmL ubf{ a}+s tyf ljQLo ;+:yfx?aLrsf] cToflws k|lt:kwf{sf] sf/)F 
cy{tGqn] dfu u/]sf] jf:tljs Aofhb/ yfxf x'G% . xfn;Ddsf] cg'ejdf 
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nufgLstf{x?n] C)fkqsf] af]nsaf]n lk|ldod b/df ug]{ u/]sf]n] ;/sf/nfO{ lk|ldod 
afkt df]̂ f] /sd k|fKt x'g] u/]sf] % .  
 
af]nsaf]n k|yfaf^ lgisf;g eO{ g]kfn lwtf]kq ljlgdo ahf/ lnld ]̂*df ;"lrs[t 
eO;s]sf o:tf cfsif{s ahf/ of]Uo C)fkqx?sf] gfd dfqsf] bf]>f] sf/f]jf/ x'g'nfO{ 
cfZro{hgs / vf]hs} ljifo dfGg ;lsG% . k|fylds ahf/af^ Ps k^s vl/b u/L 
;s]kl% Jofh dfq lng] / slxn]sf¤xL t/ntfsf] clt cfjZos eP To;nfO{ laqmL g} 
gu/L lwtf]df /fvL Ps} k^s e'QmfgL ldltdf jfWotfj; ;f¤jf e'QmfgL dfq lngfn] 
vl/bkl%sf] o;sf] jf:tljs d"No yfxf kfpg ;ls+b}g . xfn;Dd bf]>f] ahf/ sf/f]jf/ 
x'g g;Sbf g;Sb} k'gM lwtf]kq ahf/af^ bf]>f] ahf/ sf/f]jf/ x'g] u/L yk ljsf; 
C)fkqx? lgsfNg] jf glgsfNg] eGg] ljifo uDeL/ / vf]hsf] ljifo ag]sf] b]lvG% . 
ljsf; C)fkq h:tf] cTolws dfu ePsf] bL#{sfnLg C)fkqsf] lgisf;g kl/df)FnfO{ 
a[l$ ub}{ lgisf;gsf] s]xL lx:;f lwtf]kq ahf/af^ bf]>f] ahf/ sf/f]jf/ x'g] u/]/ / 
s]xL lx:;f af]nsaf]n k|yfaf^ lgwf{/)f ePsf] efl/t cf};t Jofhb/ xf/fxf/Lsf] 
s'kgb/df lagf af]nsaf]n JolQm, a}+s tyf ljQLo ;+:yfx? h:tf ;hftLo ;+:yfx?aLr 
dfq bf]>f] ahf/ sf/f]jf/ x'g] u/L lgisf;g ubf{ ljQLo ahf/ a(L vlbnf] / ;zQm 
x'g] b]lvG% .  
 
k|foM jfl)fHo a}+sx?n] ljsf; C)fkqsf] lwtf]df shf{ k|jfx ubf{ ;f]sf] s'kgb/eGbf 
sdb/ :jLsf/ ug]{ ePsf]n] C)fkq ahf/df o;sf] dfu lgs} a(L % . bL#{sfnLg 
C)fkqsf] s'kgb/ cNksfnLg C)fkqsf] a§fs§f b/eGbf a(L x'g] ePsf]n] ;/sf/n] 
k|To]s jif{ p&fpg] s'n cfGtl/s C)fsf] af¤*kmf¤* /sddf o;sf] :yfg låtLo x'g] 
u/]sf] % . ljut nfdf] ;dob]lv /fhg}lts cl:y/tfsf] sf/)f ljQLo ;+:yfx?n] 
nufgLsf] c;'/IFf dx;'z u/L rfx] htL nufgL ug{ ;s]gg\ eg] j}b]lzs /f]huf/Laf^ 
lelqPsf] lak|]if)Fn] a}+s tyf ljQLo ;+:yfx?sf] t/ntfdf pNn]Vo a[l$ ePsf] % . 
b]zdf s/f/of]Uo art ;+sng ug]{ ;+:yfx? h:t} aLdf sDkgLx?, sd{rf/L ;+rosf]if 
/ gful/s nufgL sf]if h:tf ;+:yfx?n] ;+sng u/]sf] &"nf] kl/df)fsf] ljQLo ;fwgx? 
k|efjsf/L / pTkfbgzLn (+uaf^ kl/rfng x'g ;s]sf] %}g . o:tf] ljQLo ;fwgsf] 
&"nf] c+z d'@tL lgIf]kdf g} ;Lldt x'g] u/]sf] % eg] s]xL c+z g]kfn ;/sf/n] 
lgisf;g u/]sf] C)fkqx?df nufgLsf] ?kdf /x]sf]] % . d'@tL lgIf]kdf ;Lldt ePsf] 
c+z xf];\ jf C)fkqdf nufgL ug{ rfxg] c+z h] ;'s} eP klg cGtTjuTjf o;sf] 
k|efj g]kfn ;/sf/n] lgisf;g ug]{ C)fkqdf kg{ hfG% . To;}n] bL#{sfnLg 
C)fkqsf] xfnsf] lx:;fdf cfufdL lbgdf kl/jt{g u/L s]xL a(fpg ;fGble{s  
b]lvG% .   
 
JolQmx? aLr dfq vl/b laqmL x'g] gful/s artkq h:tf] bL#{sfnLg C)fkqn] k|To]s 
cfly{s jif{df a(\g] s'n cfGtl/s C)f /sdsf] lgs} Go"g lx:;f dfq cf]u ]̂sf] % . 
o;n] artstf{x?sf] nufgLsf] cfjZostf k"/f ug{ ;s]sf] %}g . lj=;+= 2040 
;fnb]lv lgisf;g z'? ePsf] /fli «̂o artkq / lj=;+= 2058 ;fnb]lv lgisf;g z'? 
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ePsf] gful/s artkq xfn;Dd s'kg Jofhb/df g} laqmL x'g] u/]sf] % . # \̂bf] 
Jofhb/, lgisf;g ;dosf] clgoldttf, # \̂bf] kl/df)fdf C)fkqsf] lgisf;g, 
C)fkqsf] lwtf]df shf{ k|jfx ;'ljwf aGb]h, Jofhs/sf] e)em^, a[xb?kdf k|rf/ 
k|;f/sf] sdL cflb sf/)fn] s]xL ;dob]lv o;sf] cfsif{)fdf s]xL sld cfP klg xfn 
C)fkqsf] lwtf]df shf{ lng kfpg] ;'ljwf / Jofhb/ s]xL pRr ePsf]n] o;sf] 
dfudf lgs} a[l$ eO{ ;s]sf] % . cfly{s lqmofsnfkdf lgs} kl/jt{g eO{ ;s]sf] 
jt{dfg ;do;Dd s]Gb|Lo a}+sn] gufl/s artkqsf] k|df)fkq agfO{ laqmL ug]{ h:tf] 
sfo{ ug'{ ;fGble{s x'g] gePsf]n] cfufdL lbgdf o;sf] laqmLsf] k|lqmof kl/jt{sf] nflu 
k|of; ug'{kg]{ cfjZostf / clgjfo{tf eO{ ;s]sf] % . g]kfn /fi «̂ a}+sn] ahf/ 
lgdf{tfx?aLr gful/s artkqsf] af]nsaf]nsf] dfWodaf^ laqmL ug]{ / ;f]xL C)fkq 
pNn]lvt s'kgb/df g# \̂g] u/L artstf{x?nfO{ s;/L laqmL ug{ ;lsG% eGg] 
;Gbe{df cfjZos u[xsfo{ z'? eO{ ;s]sf]n] cfufdL lbgdf o;n] klg k/Dk/fut 
laqmL k|lqmofnfO{ %f]*\g] s'/f lglZrt k|foM % . 
 
;Gbe{ ;fdfu|Lx?M 
 
1= g]kfn /fi «̂ a}}+s ;dfrf/sf ljleGg c+sx? 
2= /fi «̂ C)f va/ kqsf] ljleGg c+sx?  
3= Forty Years of Nepal Rastra and Fifty Years of Nepal 
4=  Fifty Years of Nepal Rastra Bank . 
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kl/jt{g Joj:yfkg s] < lsg < / s;/L < 
 

- clZjg k'*f;}gL∗ 

kl/roM 
 
kl/jt{g eg]sf] s]xL km/s x'g' jf km/s lsl;dn] s]xL sfo{ ug'{ xf] . kl/jt{g eg]sf] Pp6f 
cj:yfaf6 csf]{ cj:yfdf hfg] k|lqmof xf] . kl/jt{g ef}lts, h}ljs, /f;folgs tyf 
jftfj/0fLo x'G5g\ . ;+;f/sf] zf:jt ;To eg]s} kl/jt{g xf] . rfx] tkfO{ dfGg'xf]; jf 
gdfGg'xf]; t/ kl/jt{g eOg}/xG5 . ;do, sfo{, k|ljlw, lj1fg, ljsf;, Joj;fo, cy{tGq, 
Jofkf/ jf k|s[lt h'g;'s} laifo jf If]qdf kl/jt{g clgjfo{ tyf ckl/xfo{ x'G5 .  
 
kl/jt{gnfO{ k|fs[lts lgod klg elgG5 . o;nfO{ csf]{ zAbdf lg/Gt/ ?kdf eO/xg] 
;+;f/sf] lgod jf lgolt klg elgG5 . ahf/, k|ljlw, ;fdflhs, cfly{s, /fhg}lts, 
;f:s[lts, ;+u7gfTds ;+/rgf, sfo{qmd tyf cGo ;a}If]qdf lg/Gt/ ?kdf e}/xg] 
kl/jt{gaf6 clwstd ?kdf nfe xfl;nug{ Jojl:yt tl/sfn] ul/g] sfo{x?g} kl/jt{g 
Joj:yfkg xf] . kl/jt{g Joj:yfkg eg]sf] Pp6f cj:yfaf6 csf]{ cj:yfdf ?kfGt/0f 
ug{sfnflu cfjZos sfo{x? ;xL tl/sfn] ldnfpg] jf Joj:yfkg ug]{ sfo{ xf] . 
  
kl/jt{g Joj:yfkg ug{sf] nflu xfdLn] s] s] sf/0fn] kl/jt{g x'g h?/L 5 jf kl/jt{gsf 
sf/0fx? s] s] x'g elg lt kl/jt{gsf sf/0fx?sf] klxrfg ug'{ h?/L x'G5 . To;}n] 
kl/jt{gsf s]xL k|d'v sf/0fx?sf] oxfF rrf{ u/f} . 
 
kl/jt{gsf sf/0fx?M 
 
-s_ lgodgM ljleGg lsl;dsf gLlt lgod tyf ;do ;dodf x'g] lgodgx?sf] kl/jt{g . 

-v_ a[l4M ;+u7gsf] dfqfTds tyf u'0ffTds?kdf x'g] a[l4 . 

-u_ k|lt:kwf{M ;dfg k|s[ltsf sfo{ug]{ jf Pp6} Joj;fosf ;+u7gx? aLrsf] k|lt:kwf{ . 

-3_ ;lDdng jf cg'wf/0fM Pp6f ;+u7g csf]{ ;+u7gdf ljno x'g' jf b'j};+:yf lj36g u/L 
Pp6f gofF ;+:yf agfpg' . 

-ª_ kl/jt{glzn ahf/M lgoldt?kdf ahf/df b]lvg] kl/jt{gx? . 

-r_ k|ljlwM ;+:yfn] k|of]u ug]{ k|ljlwx?df x'g] ljsf; tyf kl/jt{gx? . 

                                                 
∗   hg;Dks{ clws[t, g]kfn a}+s lnld6]8 . 
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-5_ gofF Joj:yfkgM gofF of]hgf tyf sfo{qmdx?sf ;fy ;+u7gsf] ;jf{lË0f ljsf; ug{ 
cfpg] gofF Joj:yfkg ;d"x . 

-h_ nfutM lglZrt sfo{ k"/f ug{sf nflu nfUg] a9\bf] nfutsf] bjfa . 

 
lo dfyLsf ;+jfxsx? s'g}klg ;+u7gdf kl/jt{g Nofpg] k|d'v dfWodx? x'g h:sf sf/0f 
;+u7gdf lg/Gt/?kdf kl/j{tg eO{/x]sf] x'G5 . 
 
kl/jt{g Joj:yfkg lsg< 
 
h;/L xfdL laxfg lbpF;f] a]n'sL x'Fbf k|fs[lts ?kdf g} jftfj/0fdf kl/jt{g eO/x]sf] 
dx;'; ub{5f}+, To;}u/L s'g} klg ;+u7gx?df lbg lbg} h;f] kl/jt{gsf] cfef; ug{  
;Sb5f} . ;+u7gsf sfdx? sfo{z}nL sfo{ljlw / gLlt lgod tyf cGo ljleGg kIfdf 
kl/jt{g eO/x]sf] x'G5 . To;/L x'g] kl/jt{gx? cfGtl/s tyf afXo k|efjsf] sf/0fn] ubf{ 
clgjfo{ eO/x]sf] x'G5 . 
 
kl/jt{g Joj:yfkg ug{sfnflu klxrfg ug'{kg]{ csf]{ dxTjk"0f{ kIf eg]sf] kl/jt{gsf 
jfws÷cj/f]wx?sf] klxrfg ug'{ xf] . ;+u7gdf x'g] s'g}klg lsl;dsf] kl/jt{gdf cj/f]w 
;[hgfug]{ jf jfwf k'¥ofpg] tTjx? o; k|sf/ /x]sf 5g\ . 
 
kl/jt{gsf cj/f]wsx?M 
 
-s_ sd{rf/Lx?M Pp6f sfo{z}nL / cg'zf;gdf sfd ul//x]sf jf sfo{ ;+:s[lt ePsf 

sd{rf/Lx? csf]{ jfWosf/L kl/jt{gnfO{ :jLsf/ ug]{ uf¥xf] dfG5g\ . t;y{ pgLx?af6 
kl/jt{gdf cj/f]w ;[h{gf x'G5 . 

 
-v_ cg'ko'Qm ;+:s[ltM kl/jt{g ckl/xfo{ 5 . kl/jt{gnfO{ cfTdf;fy ug'{k5{ eGg] 

;+:s[ltsf] ljsf; gxF'bf To:tf] ;+u7gdf x'g] s'g}klg lsl;dsf] kl/jt{gdf cj/f]w 
;[hgf x'G5 . 

 
-u_ k|efjlxg ;~rf/M kl/jt{gsf] af/]df ;Dj4 kIfx?nfO{ ;dod} hfgsf/L gxF'bf jf ;xL 

?kdf ;~rf/ ug{ g;Sbfsf] cj:yfdf klg kl/jt{gdf cj/f]w ;[hgf x'G5 .  
-3_ Joj:yfksLo ;Lksf] cefjM ;+u7gdf sfo{/t sd{rf/Lx?df tyf Joj:yfksx?df 

kl/jt{g ;Fu;Fu} cfjZos kg]{ ;Lk tyf bIftfdf sdL jf ckof{kttfsf sf/0f klg 
kl/jt{gdf cj/f]w ;[hgf x'G5 . 

 
-ª_ ckof{Kt cg'udgM kl/jt{gsf] af/]df lgoldt?kdf cg'udg x'g g;Sbfsf] cj:yfdf 

;xh?kdf x'g ;Sg] kl/jt{gdf ;d]t cj/f]w ;[hgf x'G5 . 
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-r_ kl/jt{g Joj:yfkg ;DaGwL 1fgM kl/jt{g Joj:yfkgsf ;Djfxs jf Joj:yfksx?df 
s;/L kl/jt{gnfO{ ;xL?kdf Joj:yfkg ug]{ eGg] k|of{Kt 1fg tyf ;Lksf] cefjsf 
sf/0f klg kl/jt{gdf cj/f]w ;[hgf x'G5 .  

 
-5_ k|j[lQM ;+u7gsf ;/f]sf/jfnf JolQmx?df kl/jt{gnfO{ cfTdf;fy ug{ grfxg] / 

kl/jt{g x]g{ ;d]t g?rfpg] k|j[lQsf sf/0f klg kl/jt{gdf cj/f]w ;[hgf x'G5 . 
 
-h_ cg'ko'Qm ;doM ;+u7gdf kl/jt{g sfo{qmd ;xL ;dodf ;~rfng x'g g;Sbfsf] 

cj:yfdf tL kl/jt{gsf sfo{qmd k|lt c;xdlt hgfpFb} sd{rf/L tyf ;Da4 
kIfx?af6 kl/jt{gdf cj/f]w ;[hgf x'G5 . 

 
kl/jt{gsf] ljkIfdfM  
 
kl/jt{g Joj:yfkgsf sfo{qmdx?nfO{ ;xL?kdf sfo{Gjg ug{ jf ;kmn?kdf kl/jt{g 
Joj:yfkg ug{ s'g} lsl;dsf] kl/jt{gdf jfwf ;[hgf u/L lsg dflg;x? kl/jt{gnfO{ 
;xh?kdf l:jsf/ ub}{gg\ / kl/jt{gsf] lj/f]w u5{g\ eGg] s'/fsf] ;d]t 1fg x'g' h?/L  
x'G5 . oL sfdx?sf] klxrfg u/]/ dfq} xfdL kl/jt{gsf] ;xL?kdf Joj:yfkg ug{ ;Sb5f} . 
t;y{ kl/jt{g k|lt dflg;x?n] jfwf Jojwfg ;[hgf ug]{ tyf lj/f]w ug]{ k|d'v sf/0fx? 
o; k|sf/ 5g\ . 
 
-s_ lg0f{o k|s[ofdf ;xeflutfM k|:tfljt kl/jt{g ;DaGwL of]hgf tof/ ubf{ jf lg0f{o 

k|s[ofdf ;DalGwt kIfx?sf] ;xeflutf gxF'bf To:tf sfo{qmdx? sfof{Gjogdf ;Da4 
kIfx?af6 lj/f]w x'g] ub{5 . 

 
-v_ lgoGq0f u'Dg] 8/M ;+u7gdf sfo{/t JolQmx? ;+u7gsf] lg0f{o k|s[ofdf lgoGq0f x'g] 

u/]sf] 5 / ;+u7gdf x'g] kl/jt{gn] ;+u7gdf pgLx?sf] lgoGq0f u'Dg] 8/sf sf/0f 
pgLx? kl/jt{gsf] lj/f]w u5{g . 

 
-u_ clglZrttfM ;+u7gdf sfo{/t sd{rf/Ldf kl/jt{g ;DaGwL ;xL 1fg gxF'bf kl/jt{gn] 

s]–s] kl/0ffd Nofpg] xf] egL ;+u7gdf x'g] ;fdfGo kl/jt{gnfO{ ;d]t l:jsf/ gu/L 
sd{rf/Lx? kl/jt{gsf] lj/f]w u5{g\ . 

-3_ c;kmntfsf] eoM kl/jt{gn] Nofpg] jf ;[hgf ug]{ kl/0ffddf cfk"m c;kmn x'G5' ls 
eGg] eo jf 8/sf sf/0f sd{rf/Lx? kl/jt{gsf] lj/f]w u5{g\ .  

 
-ª_ zlQm u'Dg] 8/M ;xefuLd"ns lg0f{o k|s[of cjnDag gu/L cgflws[t?kdf lg0f{o 

k|s[ofdf k|efj kfl//x]sf JolQmx?n] kl/jt{gsf sf/0f ;+u7gsf] lg0f{o k|s[ofdf 
cfk\mgf] ar{:j u'Dg] 8/sf sf/0f kl/jt{gsf] lj/f]w u5{g\ . 
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-r_ sfo{ef/df j[l4 x'g] ;DefjgM ljleGg vfn] jxfgfdf ;+u7gdf cfk\mgf] lhDd]jf/L k"/f 
gug{ jf st{Jo kfngf gug] cfbt ePsf sd{rf/Lx? kl/jt{gsf sf/0f st{Jo / 
lhDd]jf/L kfngf ug'{kg]{ jfWosf/L cj:yf ;[hgf x'g] ;Defjgfb]lv kl/jt{gsf] lj/f]w 
u5{g\ . 

 
-5_ cfk\mgf] sfd u'Dg] vt/fM ;w}e/L Pp6} k|s[ltsf] sfd ul//x]sf sd{rf/Lx? kl/jt{g 

kZrft ;+u7gdf cfk"mn] ul//x]sf] sfd u'Dg] jf vf];Lg] vt/f dxz'; u/L kl/jt{gsf] 
lj/f]w u5{g\ . 

 
-h_ k/Dk/fut dfGotf / Jojxf/df r'gf}tLM k/fDk/fut?kdf ;+u7gdf :yflkt dfGotf / 

Jojxf/x?df kl/jt{g xf]nf ls eGg] dxz'; u/L kl/jt{gnfO{ r'gf}tLsf] ?kdf lnO{ tL 
JolQmx? kl/jt{gsf] lj/f]w u5{g\ . 

 
-em_ :yflkt ;DaGwx?df r'gf}tLM kl/jt{gsf sf/0f ;+u7gdf ;Daj4 kIfx? aLr /x]sf] 

:yflkt ;DaGw kl/jt{g x'g ;Sg] cfz+sfdf tL JolQmx? kl/jt{gsf] lj/f]w u5{g\ . 
 
-`_ ;fdflhs ;DaGwdf vnnM kl/jt{g kZrft\ ;u7gleqsf ;d"xx? aLrsf] cgf}krfl/s 

;fdflhs ;DaGw vnn x'g ;Sg] vt/f dxz'; u/L tL cgf}krfl/s ;d"xx?n] 
kl/jt{gsf] lj/f]w u5{g\ . 

 
-6_ cfly{s c;'/Iffsf] eoM sltko sd{rf/Lx? eljiodf /f]huf/Lg} u'Dg] jf cfk"mn] k|fKt 

ul//x]sf] cfly{s ;'ljwfx? vf]l;g ;Sg] vt/f dxz'; u/L kl/jt{gsf] lj/f]w u5{g\ . 
   
-7_ kl/jt{g grfxg] k|j[lQM sltko dflg;x?df Psf]xf]/f] jf Pp6} cj:yfdfq} ?rfpg] 

cfk"m a;]sf] l;6 ;d]t kl/jt{g ug{ grfxg] k|j[lQ x'G5 . To:tf JolQmx? s'g}klg 
lsl;dsf jfWosf/L kl/jt{g :jLsf/ ug{ ;Sb}gg\ / To;sf] lj/f]w u5{g\ . 

 
kl/jt{gsf] ljkIfdf /x]sfx?nfO{ kl/jt{gsf] kIfdf Nofpg] pkfox?M  
 
kl/jt{g Joj:yfkg ubf{ ;Gt'lnt lsl;daf6 ;Da4 kIfx?af6 x'g] lj/f]wx?sf] ;fdfgf 
tyf ;dfwfg ug'{k5{ / oL dfyL pNn]lvt cj/]fwx? x6fpg' k5{ . lgDglnlvt sfo{x?af6 
dfly pNn]lvt kl/jt{gsf ljkIfdf ePsfx?nfO{ kl/jt{gsf] kIfdf Nofpg ;lsG5 . 
 
-s_ kl/jt{g k|s[ofdf ;Dj4 kIfx?nfO{ lg0fo{ k|s[ofdfg} ;xefuL u/fP/ . 
-v_ kl/jlt{t ljifox?df k|of{Kt dfqfdf tflnd sfo{qmdx? ;+~rfng u/]/ . 
-u_ kl/jt{gsf ;jfn tyf ljifox?nfO{ ;/lns[t u/L ;a} kIfx?nfO{ a'emfP/ . 
-3_ ;femf b'/b[li6 tof/ u/L ;j]}nfO{ ;fydf lnO{ kl/jt{gsf] nIo tyf p2]Zo tof/ u/]/ . 
-ª_ kl/jt{gsf sf/0fx? k|i6 u/]/ jf kl/jt{gsf ljifox? af/] ;a}nfO{ k|sfz kf/]/ . 
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-r_ kl/jt{gsf sfo{qmdx?df ;/f]sf/jfnfx?sf] lxtnfO{ ;Daf]wg ug]{ sfo{qmdx? ;dfj]z 
u/]/ . 

-5_ rft'o{tfsf ;fy ;xL ;dodf kl/jt{sf sfo{qmdx? ;~rfng u/]/ . 
-h_ ;Dej eP;Dd r/0fa4?kdf Pskl5 csf]{ ub}{ kl/jt{gsf sfo{qmx? ;~rfng u/]/ . 
 
kl/jt{g Joj:yfkgsf ;ft–;M  
 
kl/jt{g ljsNk /lxt s'/f xf] . kl/jt{g ;DaGwL s'g} klg sfo{qmdx?nfO{ ;kmntfsf ;fy 
sfof{Gjog ug{ ;s]df dfq To; lsl;dsf] kl/jt{gaf6 k"0f{?kdf pknAwL xfl;n ug{ 
;lsG5 . ;kmn kl/jt{g Joj:yfkgaf6 dfq} ;+u7gdf kl/jlt{t sfo{qmdx?sf] ;sf/fTds 
k|efj kb{5 . ;kmn kl/jt{g Joj:yfkg tj dfq} ;kmn x'G5 . ha xfdL kl/jt{gsf lglDt 
To; ;u7gsf JolQmx?nfO{ ;fydf lnP/ kl/jt{gsf sfo{qmdx? ;~rfng ub{5f}+ . 
hj;Dd ;u7gsf k|To]s JolQmx? kl/jt{gsf nflu k|ltj4 x'b}g ta;Dd kl/jt{g 
Joj:yfkg ;Dej x'b}g . To;}n] kl/jt{g Joj:yfkgsf] nflu pNn]lvt ;ft–; sf] k|of]u 
ug{ pko'Qm x'G5 . 
 
-!_ ; – ;femf b'/b[li6 – kl/jt{gsf] sfo{qmd :ki6 ;/n / ;u7gsf k|To]s ;b:on] 

a'e\mg]] / cfTdf;fy /x]sf] x'gk5{ .  
 

-@_  ; – ;+u7gnfO{ a'e\mg' – h'g ;+u7gdf kl/jt{g sfo{qmddf ;~rfng ug]{ xf] Tof] 
;+u7gsf ljz]if dxTj lbg'kg]{ If]qx?sf] klxrfg u/]sf] x'g' k5{ .  

 

-#_ ; – ;~rf/ – cfjZostf cg';f/sf] ;a} tx / r/0fj4 ?kdf ;~rf/sf] k|efj x'g'k5{ . 
 

-$_ ; – ;+:sf/hGo ;x;DaGw – ;+u7gsf ;a} JolQmx?df kl/jt{g ;Dej 5 eGg] 
;+:sf/sf] ljsf; x'g'k5{ . 

 

-%_ ; – ;xof]u – kl/jt{gsfnflu ;+u7gdf hxfF h'g JolQmsf] ;xof]u lng'kg]{ xf] ToxfF 
To; JolQmsf] ;xof]u lng'k5{ . 

 

-^_ ; – ;Ifd g]t[Tj – Pp6} nIf k|lt k|ltj4 tyf ;a}df pTk|]/0ff k}bf ug{ ;Sg] ;Ifd 
g]t[Tjsf] rog ug'{k5{ . 

 

-&_ ; – ;/f]sf/jfnf – ;+u7gsf ;a} ;/f]sf/jfnx?nfO{ ;fydf lnO{ kl/jt{gsf 
sfo{qmdx? ;~rfng ug'{k5{ . 

To;}u/L ;kmn kl/jt{g Joj:yfkgsf nflu kl/jt{g sfo{qmdsf] sfo{of]hgf tof/ u/L 
sfo{qmd ;~rfng ug'{k5{ . o:tf] Joj:yfkgsf] sfo{qmd 
 
–  ;/n tyf :ki6 efiffdf sfo{qmdsf] /0fgLlt kl/eflift ug'{k5{ . 
–  sfo{qmddf ;+u7gsf ;Da4 ;a} kIfx?nfO{ ;fydf lng' kb{5 . 
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–  sfo{qmdsf] pknlAwaf/] ;+u7gsf sd{rf/Lx?nfO{ ljZjf; kfg'{ kb{5 . kl/jt{gsf] 
qmddf cfO{kg]{ hf]lvdx?sf] ljZn]if0f ug{ kb{5 / pko'Qm ;dodf kl/jt{g Joj:yfkg 
sfo{qmd ;~rfng ug'{ kb{5 . 

 
lgisif{M 
 
kl/jt{g kl/jt{gsf nflu dfq} geP/ of] lbuf] klg x'g h?/L 5 lbuf] kl/jt{g ljgfsf] 
kl/jt{g gfd dfqsf] kl/jt{g x'g hfG5 . h;n] ;+u7gdf ;sf/fTds tyf lbuf] ljsf; 
ug'{ eGbf a9L ;+:yfsf] cj:yfdf dfq} kl/jt{g u/]sf] x'G5 . lo dfly pNn]lvt ;a} 
kIfx?sf] ljZn]if0f u/L kl/jt{g Joj:yfkg ;DaGwL plrt 1fg tyf ;Lkx? xfl;n u/L 
;~rfng ul/Psf s'g} klg kl/jt{g ;DaGwL sfo{qmdx? ;a} lsl;dsf ;+u7gx?df 
k|efjsf/L?kdf Joj:yfkg u/L kl/jlt{t sfo{qmdx?af6 clwstd dfqdf pknlAwx? 
xfl;n ug{ ;lsG5 . o;/L ul/Psf] kl/jt{gaf6 dfq} s'g} klg ;+u7gdf lbuf] ljsf; 
;Dej x'G5 h'g Joj:yfkgnfO{ xfdL ;kmn kl/jt{g Joj:yfkg eG5f}+ . 

 


