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Acronyms 

 
BIMST-EC = Bangladesh, Bhutan, India, Myanmar, Nepal, Sri 

Lanka and Thailand Economic Cooperation 

CIF = Cost, Insurance and Freight 

CRR = Cash Reserve Ratio 

DFID = Department for International Development 

FOB = Free on Board 

M3  = Broad Money with Foreign Currency Deposits 

M2 = Broad Money (M1 and local currency time deposits) 

M1 = Narrow Money (currency outside NRB and 
commercial banks and demand deposits at NRB and 
commercial banks) 

PRGF = Poverty Reduction and Growth Facility 

PRSP  = Poverty Reduction Strategy Program 

SAFTA = South Asian Free Trade Area  

?= = ?k}ofF 

ef=?=  = ef/tLo ?k}ofF 

 



cfly{s jif{ @)^!.^@ sf] df}lb|s gLlt 
 

 

4 

 

ljifo–;"rL 
 

ljj/0f  k[i7 

k[i7e"ld  ! 

cfly{s jif{ @)^!.^@ sf] df}lb|s gLlt $ 

 df}lb|s gLltsf] p2]Zo $ 

 df}lb|s gLltsf] /0fgLlt % 

 df}lb|s pks/0fx? / sfof{Gjog /0fgLltdf ;'wf/ ^ 

cfly{s jif{ @)^!.^@ sf] ljQLo tyf afx\o If]q ;'wf/ sfo{qmd !@ 

 ljQLo If]q ;'wf/ !@ 

 afXo If]q ;'wf/ !& 

pk;+xf/  @$ 

cg';"rL 

cg';"rL ! M  cfly{s jif{ @)^).^! sf] cfly{s tyf df}lb|s 
l:ylt  @% 

cg';"rL @ M  cfly{s jif{ @)^).^! sf] df}lb|s gLltsf] 
;dLIff #! 

cg';"rL # M  df}lb|s ;e]{If0f $@ 

cg';'rL $ M  Liquidity Monitoring Framework $# 

cg';"rL % M Pd–# (M3) ;d]tsf] df}lb|s ;e]{If0f $% 
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cfly{s jif{ @)^!.^@ sf] df}lb|s gLlt 
 

k[i7e"ld 
1. ;g\ !(() sf] bzsdf cjnDag ul/Psf] cfly{s pbf/Ls/0fsf] 

k|lqmof;Fu} b]zsf] ljQLo If]qsf] ljsf;df lghL If]qsf] ;xeflutf 
k|uf9 aGb} uPsf] kl/0ffd:j?k ljQLo If]qdf ;+/rgfut ;'wf/ / 
;+VofTds Pjd\ u'0ffTds lj:tf/ b]vfk¥ of] . oBlk ljut s]xL 
jif{x?df /fli6« o tyf cGt/f{li6« o If]qdf b]vfk/]sf u}/–cfly{s 
36gfx?sf] sf/0f g]kfnL cy{tGqdf vf;u/L lghL If]qsf] lj:tf/df 
sdL cfO{ jf:tljs If]qdf k|lts"n k|efj kg{ uPsf] kl/0ffd:j?k 
cfly{s jif{ @)%*.%( df pTkfbs d"Nodf cfly{s j[l4b/ )=^ 
k|ltztn] C0ffTds aGg k'Uof] . ljZj cy{tGqdf ;'wf/sf] qmd ;'? 
eO{ cfly{s j[l4b/ ;g\ @))$ df ljZjdf $=^ k|ltzt tyf l5d]sL 
d'n'sx?dWo] ef/tdf *=@ k|ltzt / rLgdf *=% k|ltzt /xg] 
cg'dfg /x]sf]df g]kfndf eg] u}/–cfly{s sf/0f cyf{t\ 
zflGt;'/Iffsf] k|lts"n cj:yfdf s'g} ;'wf/ x'g g;Sbf pTkfbs 
d"Nodf cfly{s j[l4b/ cfly{s jif{ @)%(.^) df #=! k|ltzt /xL 
cfly{s jif{ @)^).^! df #=& k|ltzt x'g] cg'dfg 5 . d'n'sn] 
ef]Ug' kl//x]sf] k|lts"n kl/l:yltsf afjh'b d"No l:y/tf, 
zf]wgfGt/ ;'b[9Ls/0f, ;'/lIft, :j:y tyf ;Ifd e'QmfgL k|0ffnLsf] 
ljsf; / a}+lsË Pjd\ ljQLo k|0ffnLsf] k|j4{g / ;'wf/ dfk{mt\ 
cy{tGqsf] lbuf] ljsf; xfl;n ug{ a}+s lqmofzLn /x]sf] 5 . 

2. cy{tGqdf s]xL xb;Dd ePklg ultzLntf k|bfg ug{ ;dli6ut 
cfly{s kl/;"rsx?sf] cg's"n l:yltsf] k[i7e"lddf a}+sn] 
k|lt:k4f{Tds ljQLo k|0ffnLsf] cjwf/0ffdf cfwfl/t nlrnf] df}lb|s 
gLlt (monetary easing) sfof{Gjog ub}{cfPsf] 5 . ;';+rflnt, 
;'b[9 / ;Ifd ljQLo If]qn] g} b]zsf] cy{tGqsf] lbuf] ljsf;sf] 
nflu cg's"n of]ubfg k'¥ofpg ;Sg] ljZjJofkL cg'ej /x]sf] 
;Gbe{df ljQLo If]qsf] :j:ytf / :yfloTj clej[l4 ug{] p2]Zon] 
pko'Qm gLltut, sfg"gL, lgodgsf/L, Joj:yfksLo Pjd\ 
;'kl/j]IfsLo Joj:yfx? th'{df Pjd\ sfof{Gjog ug]{ u/fpg]tk{m 
o; a}+ssf] k|fyldstf Pjd\ kxn /lxcfPsf] 5 . o;sf cltl/Qm 
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;jn tyf k|efjsf/L df}lb|s, ljb]zL ljlgdo Pjd\ ljQLo If]q 
gLltx?sf] dfWodaf6 ;du| cfly{s l:y/tf sfod /fVg] pQ/bfloTj 
;Ifdtfk"j{s lgjf{x ug{ tyf o; a}+snfO{ cfw'lgs, ultzLn Pjd\ 
k|efjsf/L s]Gb|Lo a}+ssf] ?kdf :yflkt ug{ a}+ssf] cfw'lgsLs/0f 
Pjd\ ;+/rgfTds ;'wf/sf] sfo{nfO{ cufl8 a9fOPsf] 5 .  

3. j}zfv !!, @)^! df g]kfn ljZj Jofkf/ ;+u7gsf] ljlwjt ;b:o 
eO;s]sf] ;Gbe{df ;d]t ljQLo If]qsf] pbf/Ls/0f tyf ;'b[9 
lgodg Pjd\ ;'kl/j]If0fsf] k|lqmofnfO{ ultzLn agfpFb} hfg'kg]{ 
ljBdfg r'gf}tLnfO{ ljQLo If]qsf] clwsf/Lsf] x}l;otn] a}+sn] 
cfTd;ft ub}{cfPsf] 5 . ljQLo pbf/Ls/0fsf] o; qmddf cfpFbf 
lbgx? g]kfnL cy{tGqsf nflu r'gf}tLk"0f{ /x]sf / ;f] r'gf}tLsf] 
;fdgf ug{ k"FhLsf] ;fy} sfg"g tyf lgodg kfngfsf b[li6sf]0fn] 
klg ljQLo ;+:yfx?nfO{ ;Ifd agfpg h?/L ePsf] ;Gbe{df o; 
a}+saf6 xfn eO/x]sf sfo{x?nfO{ cfufdL lbgx?df cem 3gLe"t 
kfl/g]5 . ;fy}, Psflt/ ;g\ @))% sf] hgj/L ! b]lv Multi-Fibre 
Agreement (MFA) cyf{t\ sf]6f Joj:yfsf] cGTo x'g] x'Fbf g]kfnL 
pBf]ux?n] a9L r'gf}tLsf] ;fdgf ug'{ kg]{5 eg] csf]{lt/ ljQLo If]q 
ce}m v'nf / ;jn x'g'kg]{ clgjfo{tfsf] kl/k|]Iodf a}+s tyf ljQLo 
;+:yfx?n] cf̂ gf] Ifdtfdf clej[l4 u/L v'nf jftfj/0fdf k|lt:kwL{ 
aGg} kg]{ ePsf] 5 . o;} ;Gbe{df a}+s tyf ljQLo ;+:yfx?nfO{ 
;+rfng Pjd\ Joj:yfksLo :jfoQtf k|bfg ub}{ tL ;+:yfx?sf] 
plrt lgodgdf hf]8 lbg'sf ;fy} ;+:yfx?df /x]sf ljs[ltx? 
;'wf/ ug{ lg/LIf0f tyf ;'kl/j]If0fdfk{mt\ o; a}+s ;zQm / ;"Id 
(micro) ?kn] cufl8 al9/x]sf] 5 . oL ;+:yfx?df s]xL uDeL/ 
ljs[ltx? b]vfk/] To:tf ljs[ltx?nfO{ ;Rofpg kof{Kt ;do lbOg] 
5 . olb cfˆgf tf}/t/Lsfx?df ;'wf/ gu/]df tyf ljs[ltx? 
g;RofO{ cfn6fn u/]sf] v08df To:tf a}+s tyf ljQLo 
;+:yfx?nfO{ xb;Ddsf] sf/afxL ug{ a}+s kl5 kg]{ 5}g . o:tf 
lg0f{o ln+bf cfd lgIf]kstf{ / cfd z]o/wgLx?sf] xs lxt ;+/If0f 
ug]{ gLltcg';f/ a}+s lgb]{lzt x'g]5 . 

4. cGt/f{li6« o d'b|fsf]ifsf] ljQLo ;xof]udf ul/aL lgjf/0f tyf cfly{s 
clej[l4 sfo{qmd tyf ljZj a}+ssf] ljQLo ;xof]udf ul/aL 
lgjf/0f /0fgLlt sfo{qmddf g]kfn k|j]z u/]sf], g]kfn ljZj Jofkf/ 
;+u7gsf] ;b:o ePsf] / SAFTA tyf BIMST-EC h:tf If]qLo 
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:jtGq Jofkf/ vfsfx?df g]kfn k|j]z ul/;s]sf]n] cfly{s 
pbf/Ls/0fsf] k[i7e"lddf ;dli6ut cfly{s :yfloTj sfod ug]{ 
sfo{nfO{ cem a9L ;Ifdtfsf ;fy cufl8 a9fpg' kg]{ r'gf}tLsf] 
;Gbe{df klg df}lb|s Joj:yfkgsf] sfo{ clt dxTjk"0f{ aGg k'u]sf] 
5 . df}lb|s gLltsf] ;+rfng / k|;f/0fsf] wdgLsf] ?kdf a}+s tyf 
ljQLo ;+:yfx? /x]sfn] df}lb|s gLltsf] k|efjsf/L Joj:yfkgsf] 
nflu oL ;+:yfx?sf] ljQLo l:ylt :j:ys/ / ;du| ljQLo If]qsf] 
:yfloTj ;'lglZrt x'g' kg]{ ckl/xfo{tf 5 . 

5. g]kfnsf] ljQLo If]qsf] 7"nf] c+z cf]u6]sf b'O{ jfl0fHo a}+sx?  
-/fli6« o jfl0fHo a}+s / g]kfn a}+s lnld6]8_ sf] ljQLo :jf:Yo 
;'wfg{ oL b'O{ a}+sx?sf] Joj:yfkg ljb]zL Joj:yfkg ;d"xnfO{ 
;'DkL ;'wf/sf] k|lqmof cufl8 a9fOPsf] em08} b'O{ jif{ Joltt 
eO;s]sf] 5 . ;j{;fwf/0fsf] lgIf]k tyf a}+lsË sf/f]af/df oL 
a}+sx?sf] of]ubfgnfO{ b[li6ut ubf{ o; ;'wf/ sfo{n] ck]lIft 
kl/0ffd k|fKt ug{' kg{] r'gf}tL ljBdfg 5Fb}5 . >L % sf] ;/sf/n] 
c+uLsf/ u/]sf] ljQLo If]q ;'wf/ sfo{qmdsf] sfof{GjognfO{ 
ultzLntfsf ;fy cufl8 a9fpg a}+s ;hu / ;lqmo /x]sf] 
kl/k|]Iodf oL b'O{ a}+sx?sf] Joj:yfkg ;'wf/sf] sfo{df kl5 x6\g] 
eGg] k|Zg} p7\b}g . C0f / cg'bfgaf6 k|fKt /sdnfO{ lskmfotL 
t/Lsfn] pkof]u ug'{kg]{ xfd|f] wf/0ff klg o;} ;Gbe{df ;fj{hlgs 
ug{ rfxG5f}+ . g]kfnsf] ljQLo If]qsf r'gf}tL / ;d:ofx? sl7g 
5g\ / ltgLx?sf] plrt ;fdgf / ;dfwfg ug{ sl6j4tf / lg/Gt/ 
;lqmotfsf] vfFrf] 5 . To;}n] g]kfnL ljz]if1x?sf] afx'Notf / 
ljb]zL ljz]if1x?sf] ;xeflutf /x]sf] 6f]nLn] oL b'O{ a}+sx?sf] 
Joj:yfkg s/f/sf] sfo{nfO{ s]xL jif{ c? rnfpg' k5{ eGg] xfd|f] 
dfGotf 5 . o;} ;Gbe{df g]kfn a}+s lnld6]8df ljBdfg 
Joj:yfkg ;d"xnfO{ pNn]Vo vr{ s6f}tL u/L csf]{ Ps jif{ 
Joj:yfkg s/f/df lbg] lg0f{o ul/Psf] 5 . 

6. xfnsf jif{x?df lghL If]qsf] ljk|]if0f cfk|jfxdf ePsf] j[l4sf] 
sf/0f jfl0fHo a}+sx?;Fusf] lgIf]k pNn]Vo a9] tfklg ;f]xL 
cg'kftdf a}+s shf{sf] dfu a9\g ;s]sf] 5}g . j}b]lzs ;xof]u 
a9]sf] t'ngfdf ljsf; vr{ a9\g g;s]sf]n] o; a}+s;Fu >L % sf] 
;/sf/sf] gub df}Hbft sfod /x]sf] tyf lghL If]qsf] shf{sf] dfu 
sd /x]sf]n] a}+lsË If]qsf] s'n cfGtl/s shf{ lj:tf/df pNn]Vo 
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sdL cfO{ t/ntf Joj:yfkg / ljb]zL ljlgdo ;+lrltsf] pkof]u 
a9fpg] sfo{ r'gf}tLk"0f{ ePsf] 5 . o; k[i7e"lddf df}lb|s ;Gt'ng 
sfod ug{ / df}lb|s k|;f/0f ;~hfnnfO{ k|efjsf/L agfpg df}lb|s 
gLltsf] sfof{Gjog /0fgLltdf ;'wf/ ug{ cfjZos b]lvPsf] 5 .  

7. g]kfn /fi6«  a}+s P]g, @)%* sf] bkmf ($ cg';f/ tof/ kfl/Psf] 
cfly{s jif{ @)^!.^@ sf] k|:t't df}lb|s gLlt k[i7e"ldsf ;fy} 
cfly{s jif{ @)^!.^@ sf] df}lb|s gLlt, cfly{s jif{ @)^!.^@ sf] 
ljQLo tyf afx\o If]q ;'wf/ sfo{qmd / pk;+xf/ u/L $ efudf 
ljefhg ul/Psf] 5 -cfly{s jif{ @)^).^! sf] cfly{s tyf df}lb|s 
l:ylt cg';"rL ! df / cfly{s jif{ @)^).^! sf] df}lb|s gLltsf] 
;dLIff cg';"rL @ df lbOPsf] 5_ .  

cfly{s jif{ @)^!.^@ sf] df}lb|s gLlt 
8. cfly{s jif{ @)^!.^@ sf] df}lb|s gLltsf] th'{df ubf{ df}lb|s gLltsf] 

p2]Zosf] :ki6 ls6fg ul/Psf] 5 eg] ;f] p2]Zo k|flKtsf nflu 
ckgfpg' kg]{ df}lb|s gLltsf] /0fgLlt, pks/0fx? / sfof{Gjog 
/0fgLlt lgSof]{n ul/Psf]  5 . cfly{s jif{ @)^!.^@ sf] >L % sf] 
;/sf/sf] cfo–Joosf] ;fj{hlgs hfgsf/L jQmJo;Fu tfbfTDotf 
/xg] u/L k|:t't df}lb|s gLltsf] th'{df ul/Psf] 5 . 

df}lb|s gLltsf] p2]Zo 

9. cfly{s jif{ @)^!.^@ sf] df}lb|s gLltsf] k|d'v p2]Zo d"No l:y/tf 
tyf zf]wgfGt/ ;'b[9Ls/0f sfod ug]{ /x]sf] 5 . d'b|f:kmLltb/sf] 
nIo $=) k|ltzt /flvPsf] 5 eg] zf]wgfGt/ art nIo ? % ca{ 
%) s/f]8 /x]sf] 5 . d'b|f:kmLltb/ $=) k|ltztdf ;Lldt ePdf 
?k}ofFsf] jt{dfg ljlgdob/sf] :t/df cgfjZos rfk kg]{ 5}g eg] 
oyfy{ k|efjL ljlgdob/ klg ;Gt'lnt cj:yfdf /xg] / g]kfnL 
j:t' tyf ;]jf lgof{tsf] k|lt:kwf{Tds Ifdtf oyfy{ ljlgdob/sf] 
sf/0fn] klg cg's"n /xg]5 . o;}u/L pk/f]Qm adf]lhdsf] 
zf]wgfGt/ art sfod x'Fbf o; a}+ssf] ljb]zL ljlgdo ;+lrltn] 
^=% dlxgf a/fa/sf] j:t' cfoft vfDg] b]lvG5 . pk/f]Qm k|d'v 
p2]Zox? lgwf{l/t nIocg';f/ sfod u/L cfly{s jif{ @)^!.^@ df 
$=% k|ltztsf] cfly{s j[l4b/ ;xh ug]{ df}lb|s gLltsf] p2]Zo 
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/x]sf] 5 . o;k|sf/ ;dli6ut cfly{s :yfloTj sfod ug{ df}lb|s 
gLltsf] sfof{Gjog /0fgLltdf ljz]if hf]8 lbOg] 5 . 

df}lb|s gLltsf] /0fgLlt 

10. df}lb|s of]ufÍx?dWo] lj:t[t d'b|fk|bfo cfly{s jif{ @)^).^! df 
!#=% k|ltztn] a9\g] cg'dfg /x]sf] t'ngfdf cfly{s jif{ @)^!.^@ 
df !@=% k|ltztn] a9\g] nIo /flvPsf] 5  -cg';"rL #_ . cfly{s 
jif{ @)^).^! sf] #=& k|ltzt cfly{s j[l4sf] t'ngfdf cfly{s jif{ 
@)^!.^@ sf nflu k|If]lkt $=% k|ltzt cfly{s j[l4n] dfu ug]{ 
d'b|fsf] cfk"lt{ cfly{s jif{ @)^).^! sf] clws t/ntf (Liquidity 
Overhang) af6 s]xL xb;Dd k"/f x'g] b[li6sf]0fn] / 
d'b|f:kmLltb/nfO{ lgoGq0fdf g} /fvL /fVg lj:t[t d'b|fk|bfosf] 
j[l4b/ cfly{s jif{ @)^).^! sf] !#=% k|ltztsf] t'ngfdf cfly{s 
jif{ @)^!.^@ sf nflu !@=% k|ltzt /flvPsf] xf] . 

11. ;+s'lrt d'b|fk|bfosf] j[l4b/ cfly{s jif{ @)^).^! sf] (=% 
k|ltztsf] t'ngfdf cfly{s jif{ @)^!.^@ sf] nflu !)=% k|ltzt 
nlIft ul/Psf] 5 . k|If]lkt $=% k|ltzt cfly{s j[l4b/ xfl;n ug{ 
!)=% k|ltztsf] ;+s'lrt d'b|fk|bfosf] lj:tf/ cfjZos tyf kof{Kt 
7flgPsf] 5 . 

12. df}lb|s of]ufÍx?nfO{ k|efj kfg]{ sf/s tTjx?dWo] df}lb|s If]qsf] 
v'b j}b]lzs ;DklQ cfly{s jif{ @)^).^! df -ljb]zL ljlgdo 
d"NofÍg ;dfof]hg u/L_ ? !$ ca{ %) s/f]8 -!%=( k|ltzt_ n] 
a9\g] cg'dfg /x]sf]df cfly{s jif{ @)^!.^@ df ? % ca{ %) s/f]8 
-%=@ k|ltzt_ n] a9\g] k|If]k0f ul/Psf] 5 . lghL If]qsf] ljk|]if0f 
cfk|jfxdf s]xL j[l4 x'g] k|If]k0f /x] tfklg cfly{s jif{ @)^!.^@ df 
cfoftdf lj:tf/ cfpg] cg'dfgsf] cfwf/df v'b j}b]lzs ;DklQsf] 
j[l4b/ cfly{s jif{ @)^).^! sf] t'ngfdf sd /xg] k|If]k0f ul/Psf] 
xf] . 

13. df}lb|s If]qaf6 >L % sf] ;/sf/df k|jflxt v'b shf{ lj:tf/ 
cfly{s jif{ @)%(.^) df C0ffTds /x] tfklg cfly{s jif{ @)^!.^@ 
df ? & ca{ -!!=@ k|ltzt_ n] a9\g] k|If]k0f ul/Psf] 5 . lghL 
If]qdf k|jfx x'g] a}+s shf{ cfly{s jif{ @)^).^! df !)=% k|ltztn] 
a9]sf] t'ngfdf cfly{s jif{ @)^!.^@ df !%=) k|ltztn] a9\g] 
k|If]k0f 5 . >L % sf] ;/sf/ / lghL If]qdf k|jfx x'g] a}+s shf{ 
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a9L b/n] j[l4 x'g] cg'dfgsf] cfwf/df df}lb|s If]qsf] cfGtl/s shf{ 
cfly{s jif{ @)^).^! sf] &=* k|ltzt j[l4sf] t'ngfdf cfly{s jif{ 
@)^!.^@ df !#=# k|ltztn] lj:tf/ x'g] k|If]k0f 5 . 

14. cfly{s jif{ @)^!.^@ df df}lb|s gLltsf] ;+rfng nIosf] ?kdf 
jfl0fHo a}+sx?sf] clws t/ntfnfO{ lnOg]5 . o;} ;Gbe{df 
cNksfnLg t/ntfsf] l:ylt cg'udg tyf k|If]k0f ug{ @)^! 
cfiff9 #! b]lv t/ntf cg'udg tyf k|If]k0f ;+/rgf (liquidity 
monitoring and forecasting framework) ;+rfngdf NofOPsf] 5 -
cg';"rL $_ . ;f] sfo{ ;xh?kdf ;+rfngdf Nofpg Ps 
cGt/ljefuLo t/ntf sfo{bn u7g eO;s]sf] 5 . df}lb|s 
Joj:yfkgsf cGo sfo{x? nufot t/ntf cg'udg tyf k|If]k0f 
;+/rgf ;+rfngfy{ gLlt–lgb]{zg hf/L u/L cfjZos ;xof]u 
k'¥ ofpg] p2]Zon] pRr:t/Lo df}lb|s Joj:yfkg ;ldlt u7g 
eO;s]sf] 5 . 

df}lb|s pks/0fx? / sfof{Gjog /0fgLltdf ;'wf/ 

15. ljQLo If]q ;'wf/ sfo{ ;DkGg geP;Dd / bf];|f] ahf/ sf/f]af/ 
k"0f{?kn] ljsl;t geP;Dd a}+sb/nfO{ df}lb|s gLltsf] c8fg 
(stance) sf] ;+s]tsf] ?kdf lnOg] jt{dfg Joj:yfnfO{ oyfjt\ 
/flvPsf] 5 . ljZjsf s]xL s]Gb|Lo a}+sx?n] a}+sb/ a9fPsf, 
d"Nol:ylt k"0f{?kdf lgoGq0fdf cfOg;s]sf] / cy{tGqdf ljBdfg 
t/ntf dWosfnLg cjlw;Ddsf nflu Joj:yfkg ug{'kg]{ r'gf}tLsf 
;Gbe{df a}+sb/nfO{ oyfjt %=% k|ltzt sfod ul/Psf] 5 . 

16. ljBdfg k'gs{hf{ Joj:yfcGtu{t u|fdL0f ljsf; a}+sx?sf] nflu 
tyf :jb]zL d'b|fdf pknAw u/fOg] lgof{t shf{sf nflu k'gs{hf{b/ 
$=% k|ltzt /x]sf]df o;df s[lif shf{ ;d]t ;dfj]z u/L ;f] 
k'gs{hf{b/nfO{ #=) k|ltztdf emfl/Psf] 5 . ;DalGwt C0fLaf6 
a9Ldf $=) k|ltzt Jofhb/ lng]u/L ljb]zL d'b|fdf pknAw u/fOg] 
;fljssf] @=) k|ltzt lgof{t k'gs{hf{b/nfO{ oyfjt\ /flvPsf] 5 . 

17. cy{Joj:yfdf t/ntf pknAw u/fpg' kbf{ / cy{Joj:yfaf6 t/ntf 
k|zf]rg ug'{ kbf{ df}lb|s gLltsf ljleGg pks/0fx?dWo] tTsfn 
k|efjsf/L x'g] b[li6af6 Go"gtd clgjfo{ gub df}Hbft cg'kft 
(Cash Reserve Ratio - CRR) nfO{ k|fylds ?kn] k|of]u ul/+b} 
cfOPsf] 5 . vf;u/L s]xL jif{otf jfl0fHo a}+sx?sf] ;fwgsf] 
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nfut sd ug]{ / cy{tGqdf cfjZos t/ntfsf] Joj:yfkg ug]{ 
df}lb|s pks/0fsf] ?kdf k|of]u ul/+b} cfPsf] Go"gtd clgjfo{ gub 
df}Hbft cg'kftnfO{ ck|ToIf df}lb|s pks/0fx? nufot lgodgsf 
cGo k|efjsf/L Joj:yfx?sf] a9\bf] k|rngsf sf/0fn] l5d]sL 
d'n'sx? Pjd\ ljZjsf clwsf+z d'n'sx?df ;d]t qmdzM sd ub}{ 
nu]sf] kfOG5 . o;} k[i7e"lddf cfly{s jif{ @)^!.^@ df jfl0fHo 
a}+sx?n] o; a}+sdf /fVg' kg]{ Go"gtd clgjfo{ gub df}Hbft 
cg'kft ^ k|ltztaf6 36fO{ % k|ltzt sfod ul/Psf] 5 . o; 
gLltut kl/jt{gaf6 jfl0fHo a}+sx?nfO{ s/La ?= @ ca{ a/fa/sf] 
yk nufgLof]Uo ;fwg pknAw eO{ ljQLo ;fwgsf] nfut s]xL sd 
ug{ d2t k'Ug]5 . d'n'sdf ljBdfg c;xh kl/l:yltdf ;'wf/ 
cfpgf;fy cy{Joj:yfdf j[l4 x'g ;Sg] ;du| dfunfO{ kl/k"lt{ ug{ 
o; Joj:yfaf6 d2t k'Ug hfg] ck]Iff ul/Psf] 5 .  

18. df}lb|s cg'udg tyf ljZn]if0fsf] nflu ljb]zL d'b|fsf] lgIf]k ;d]t 
/fv]/ t];|f] df}lb|s of]ufÍ, M3 (M2 with foreign currency deposits, 
cg';"rL %_ tof/  kfl/g]5 . M3 nfO{ lj:t[t df}lb|s t/ntfsf] 
dfkgsf] ?kdf lnOg]5 .  

19. ljut Ps bzsotf cNksfnLg nlrnf] df}lb|s pkfosf] ?kdf v'nf 
ahf/ sf/f]af/ k|of]u x'Fb} cfPsf] 5 . v'nf ahf/ sf/f]af/ cGtu{t 
6« ]h/L laN;df k|fylds tyf bf];|f] ahf/ af]nsaf]n k|yfå f/f v/Lb, 
laqmL / l/kf] sf/f]af/ x'Fb} cfPsf] 5 . k|ltkmn /]vf (yield curve) 
sf] cfwf/df bf];|f] ahf/ v/Lb / laqmL ahf/å f/f lgwf{/0f x'g] 
Joj:yf 5 eg] l/kf] sf/f]af/ kl5Nnf] rf/ k6ssf] (! lbg] 6« ]h/L 
laN;sf] efl/t cf};t Aofhb/sf] ;fwf/0f cf};t Aofh u0fgf u/L 
To;df )=% k|ltzt ljGb' yk ubf{ x'g cfpg] b/sf] cfwf/df 
l/kf]b/ ahf/åf/f lgwf{/0f x'g] Joj:yf 5 . ljBdfg Joj:yfdf 
ahf/df cfwfl/t eP/ o; a}+sn] Aofhb/ lgwf{/0f u/L ahf/sf] 
cu|;/tfdf bf];|f] ahf/df sf/f]af/sf] kl/df0f lgwf{/0f x'g] u/]sf]  
5 . bf];|f] ahf/df 6« ]h/L laN; ;f]e}m laqmL ubf{ jfl0fHo a}+sx?n] 
k|ltkmn /]vf (yield curve) n] b]vfPsf] eGbf d'lgsf] Aofhb/ dfu 
(bid) u/] eg] o; a}+sn] t/ntf k|zf]rg ug]{ / bf];|f] ahf/df ;f]e}m 
v/Lb ubf{ k|ltkmn /]vf (yield curve) n] b]vfPsf] Aofhb/df s]xL 
k|ltzt laGb' -xfn @=) k|ltzt laGb'_ yk]/ o; a}+sn] t/ntf k|jfx 
(injection) ug]{ Joj:yf xfn sfod 5 . o;sf ;fy} Tap Sale sf 
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cfwf/df klg o; a}+sn] t/ntf k|zf]rg ub}{ cfPsf] 5 . oL ;a} 
ljBdfg Joj:yfx?nfO{ vf/]h u/]/ t/ntf cg'udg / k|If]k0f 
;+/rgf Pj+ df}lb|s nIox?sf] l:yltsf] cfwf/df bf];|f] v'nf ahf/ 
;f]e}m v/Lb, laqmL / l/kf] sf/f]af/sf] nflu o; a}+sn] kl/df0f tf]Sg] 
/ bf];|f] ahf/ kl/df0fsf] af]nsaf]nsf] cfwf/df bf];|f] ahf/ 
af]nsaf]nb/ ahf/af6 lgwf{/0f x'g] kl/kf6L z'? ul/g]5 . ;fljsdf 
bf];|f] ahf/ sf/f]af/sf] nflu jfl0fHo a}+sx?n] cu|;/tf lng] 
u/]sf]df ca t/ntfsf] l:yltsf] cfwf/df o; a}+sn] cu|;/tf 
lng]5 . @)$^ ;fn efb|b]lv a}+s tyf ljQLo ;+:yfx?n] lgIf]k / 
shf{sf] Aofhb/ cfkm} :jtGq ?kn] lgwf{/0f ug{;Sg] u/L z'? 
ul/Psf] Jofhb/ lgwf{/0fdf :jfoQtfsf] k|lqmofn] of] gofF 
Joj:yfaf6 k"0f{tf kfpg]5 . 

20. ljleGg cjlwsf] 6« ]h/L laN; -@* lbg], (! lbg], !*@ lbg] / #^$ 
lbg]_ bf];|f] ahf/af6 ;f]e}m v/Lb / laqmL ug{ v'nf ul/g] 5 . t/ 
cf]e/gfO6 cGt/–a}+sb/nfO{ k|efj kfg]{ lsl;dn] bf];|f] v'nf ahf/ 
sf/f]af/ Joj:yf k|efjsf/L agfpg 5f]6f] cjlwsf 6« ]h/L laN; 
lgisfzgdf a9L hf]8 lbOg]5 . bf];|f] ahf/ v/Lb / laqmL 
sf/f]af/df C0fkqsf] :jfldTjdf kl/jt{g x'g] ePsfn] ;dofjlwsf] 
k|Zg p7\b}g . t/ l/kf] bf];|f] ahf/ af]nsaf]n sf/f]af/sf] e'QmfgL 
;dofjlw ;flassf] ! lbg b]lv & lbg oyfjt\ sfod ul/Psf] 5 . 

21. jfl0fHo a}+sx?;Fu /x]sf] clws t/ntf k|zf]rg ug{ bf];|f] ahf/ 
laqmL af]nsaf]n tyf jfl0fHo a}+sx?nfO{ t/ntf pknAw u/fpg 
bf];|f] ahf/ v/Lb af]nsaf]n / l/kf] af]nsaf]nsf] k|of]u ul/g] 5 . 

22. cNksfnLg t/ntfsf] cefj ePsf] cj:yfdf ! lbgb]lv & 
lbg;Ddsf] l/kf] shf{dfk{mt\ jfl0fHo a}+sx?nfO{ o; a}+sn] lbb} 
cfPsf] :yfoL (standing) t/ntf ;'ljwf vf/]h ul/Psf]  5 . :yfoL 
t/ntf ;'ljwfsf] ?kdf /x]sf] ljBdfg l/kf] shf{sf] ;§ f Ps 5'§} 
:yfoL t/ntf ;'ljwfsf] Joj:yf ul/Psf] 5 . gofF :yfoL t/ntf 
;'ljwfsf] kl/df0f xfnnfO{ jfl0fHo a}+sx?sf] :jfldTjdf /x]sf] >L 
% sf] ;/sf/sf] s'n C0fkqsf] cfwf/df lgwf{/0f ul/g]5 . s'n 
:yfoL t/ntf ;'ljwfsf] kl/df0f cGtu{t /xL ;f]xL dfkb08sf] 
cfwf/df jfl0fHo a}+sx?sf] nflu 5'§ f5'§} t/ntf ;'ljwfsf] sf]6f 
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lgwf{/0f ul/g]5 . :yfoL t/ntf ;'ljwf jfl0fHo a}+sx?sf] 
cu|;/tfdf pknAw u/fOg] 5 . 

23. :yfoL t/ntf ;'ljwf (standing liquidity facility) cGtu{t shf{ 
:jtM (automatic) pknAw x'g] / o:tf] shf{ k"0f{tof lwtf]o'Qm 
(fully collateralized) x'g]5 . o:tf] shf{sf] nflu lnOg] lwtf]sf] 
?kdf >L % sf] ;/sf/sf] 6« ]h/L laN; / ljsf; C0fkq /xg] 5g\ . 
lwtf]sf] clÍt d"No (face value) sf] () k|ltzt;Dd of] ;'ljwf 
cGtu{t shf{ pknAw u/fOg] 5 . :yfoL t/ntf ;'ljwf 6« ]h/L 
laN;df x'g] bf];|f] ahf/ / cGt/a}+s -d'b|f_ ahf/sf] ljsNksf] ?kdf 
/xg] x'Fbf o:tf] shf{ ;'ljwfdf lnOg] Aofhb/ k]gfn (penal) 
Aofhb/ x'g'kg]{  x'G5 . t;y{, of] ;'ljwfsf] b'?kof]u gxf];\ / bf];|f] 
v'nf ahf/ sf/f]af/ tyf cGt/a+}s sf/f]af/df k|lts"n c;/ gk/f];\ 
eGg] p2]Zon] cy{tGqsf] t/ntf / ljQLo ahf/sf] cj:yf x]/L (!–
lbg] 6« ]h/L laN;sf] clGtd af]nsaf]n b/df lglZrt k|ltzt ljGb' 
yk]/ v'nf ahf/ ;+rfng ;ldltn] of] ;'ljwfsf] Aofhb/ lgwf{/0f 
ug]{5 . :yfoL t/ntf ;'ljwfsf] e'QmfgL ;dofjlw ! lbgb]lv % 
lbg;Dd dfq /xg] 5 . 

24. gofF Joj:yfcg';f/ bf];|f] ahf/ ;f]e}m laqmL af]nsaf]n Aofhb/n] 
cNksfnLg d'b|f ahf/df Go"gtd (floor) b/sf] ?kdf sfo{ ug]{ / 
:yfoL t/ntf ;'ljwf cGtu{t lgwf{/0f ul/Psf] Aofhb/n] clwstd 
(ceiling) b/sf] ?kdf sfo{ ug]{5 . oL b'O{ Aofhb/n] ;'?Ë 
(tunnel/corridor) sf] sfd ug]{ 5g\Ù h;leq vf;u/L cGt/a+}+s 
sf/f]af/ Aofhb/ /xg] ljZjf; lnOPsf] 5 . 

25. cfly{s jif{ @)^).^! sf] cfo–Joosf] ;fj{hlgs hfgsf/L jQmJodf 
Joj:yf eP jdf]lhd >L % sf] ;/sf/sf] cfGtl/s C0f kl/rfng 
ug{ / df}lb|s t/ntf pko'Qm lsl;dn] Joj:yfkg ug{ ;f] C0f 
p7fpg] ;do–tflnsf (issue calendar) ;d]t o; a}+sn] ;fj{hlgs 
u/]sf]df ;f] jQmJodf Joj:yf ePadf]lhdsf] cfGtl/s C0fsf] 
kl/df0f >L % sf] ;/sf/sf] nflu cfjZos gk/]sf]n] ;fj{hlgs 
ul/Psf] ;do–tflnsfcg';f/ cfGtl/s C0f p7fpg g;lsPsf]n] 
df}lb|s t/ntf Joj:yfkg ug{ sl7gfO{ ePsf] lyof] . df}lb|s 
t/ntfsf] plrt lsl;dn] Joj:yfkg x'g g;Sbf cy{tGqdf ljljw 
lsl;dsf lj;+ultx? (distortions) l;h{gf x'g] ePsfn] cfly{s jif{ 
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@)^!.^@ sf] nflu Joj:yf ePsf] s'n cfGtl/s C0f o; a}+sn] 
;fj{hlgs u/]sf] ;do–tflnsf adf]lhd p7fpg] Joj:yfsf nflu 
>L % sf] ;/sf/nfO{ cg'/f]w ul/g]5 . 

26. df}lb|s gLltsf] k|of]hg afx]s o; a}+sn] >L % sf] ;/sf/af6 v/Lb 
u/L cf̂ gf] :jfldTjdf lnPsf] C0fkqsf] s'n /sd cl3Nnf] cfly{s 
jif{sf] v'b /fhZj cfosf] !) k|ltzteGbf a9L x'g gx'g] Joj:yf 
g]kfn /fi6«  a}+s P]g, @)%* n] u/]sf] 5 . Psflt/ ;f] ;LdfeGbf 
a9L ePdf a9L ePsf] hlt C0fkq o; a}+sn] laqmL ug'{kg]{ x'G5 
eg] csf]{tk{m o; a}+ssf] :jfldTjdf ljz]if C0fkq @)^! æuÆ ? 
!@ s/f]8 #* nfv,   ljz]if C0fkq @)^! ?= %% s/f]8 %@ nfv 
/ ljz]if C0fkq @)^! …sÚ  ?= !* s/f]8 %) nfv u/L hDdf ?= 
*^ s/f]8 $) nfv ahf/df laqmL ug{ g;lsg] (non-marketable) 
C0fkqsf] ?kdf /x]sfn] >L % sf] ;/sf/sf] C0fkqx?nfO{ sfg"gL 
;Ldfdf /fVg o; a}+snfO{ ;3fp k'¥ ofpg / jfl0fHo a}+sx?;Fu 
/x]sf] clws t/ntfnfO{ k|zf]rg ug]{ sfo{nfO{ ;lhnf] agfpg 
pk/f]Qm C0fkqx?nfO{ ahf/of]Uo C0fkqdf kl/0ft ug{] cg'dlt 
lbg >L % sf] ;/sf/nfO{ k'gM cfu|x ul/g]5 . 

27. ;/sf/L ;+:yfgx?n] a}+s shf{ pkof]u ubf{ xfn >L % sf] ;/sf/ 
hdfgt a:g] u/]sf] 5}g tfklg ljutdf ;/sf/L ;+:yfgx?n] >L % 
sf] ;/sf/sf] hdfgtdf pkof]u u/]sf s]xL a}+s shf{x? r'Qmf x'g 
afFsL g} 5 . t/ To:tf] shf{sf] Aofhb/ xfn rngrNtLdf /x]sf] 
eGbf pRr /x]sf]n] s'n Aofh Jooef/ qmlds?kdf k|To]s jif{ a9\g] 
qmd hf/L /x]sf] 5 . xfn ahf/df cNksfnLg Aofhb/ sd ePsfn] 
hdfgtdf uPsf] ;fFjf / Jofh u/L Psd'i6 C0f cNksfnLg 
C0fkq hf/L u/L ahf/of]Uo agfpFbf >L % sf] ;/sf/n] eljiodf 
Joxf]g'{kg]{ Jooef/ sd x'g], a}+sx?n] /sd k|fKt u/L ltgLx?sf] 
ljQLo l:ylt ;'lw|g] / o; a}+snfO{ t/ntf tyf df}lb|s 
Joj:yfkgsf] lglDt yk v'nf ahf/ C0fkq pknAw x'g] ePsfn] 
pQm hdfgt a/fa/sf] /sdsf] tby{ (ad hoc) C0fkq hf/L ug{ >L 
% sf] ;/sf/nfO{ cfu|x ul/g]5 . ;/sf/L ;+:yfgx?n] ;f] shf{sf] 
;fFjf Aofh r'Qmf u/]sf] ldltb]lv ;DalGwt C0fkqx? vf/]h ug]{ 
Joj:yf ldnfOg]5 . 
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28. cfly{s jif{ @)^!.^@ b]lv >L % sf] ;/sf/sf] ljsf; C0fkq 
af]nsaf]n k|yfå f/f k|fylds lgisfzg u/L g]kfn lwtf]kq ljlgdo 
ahf/ lnld6]8dfk{mt\ bf];|f] ahf/ sf/f]af/sf] nflu v'nf ul/g]5 . 
ljsf; C0fkq clÍt Aofh (cupon bonds) df lgisfzg ul/g] / 
d"Nodf af]nsaf]n (price auction) u/L Psn d"No (uniform price) 
df hf/L ul/g] Joj:yf ul/g]5 . g]kfn lwtf]kq ljlgdo ahf/ 
lnld6]8 dfk{mt\ o:tf] C0fkq bf];|f] ahf/ sf/f]af/sf] nflu v'nf 
ul/Psf] x'Fbf o; a}+sn] ;f]e}m t/ntf k|bfg gug{] eP tfklg a'Fbf 
g+= @! / @# df pNn]lvt l/kf] af]nsaf]n sf/f]af/ / :yfoL 
(standing) t/ntf ;'ljwf jfl0fHo a}+sx?nfO{ k|bfg ubf{ o:tf 
ljsf; C0fkqx? ;d]t lwtf]sf] ?kdf u|fXo x'g] Joj:yf ldnfOg] 
5 . 

29. u|fdL0f If]qdf ;+:yfut shf{ pknAw u/fpg tyf /fli6« o 
k|fyldstfk|fKt If]qx?nfO+{ cfjZos kg]{ bL3{sfnLg k"FhL h'6fpg 
of]ubfg k'¥ ofpg] p2]Zon] o; a}+sn] cfˆgf] d'gfkmfsf] % k|ltzt 
/sd u|fdL0f :jfjnDag sf]ifnfO{ pknAw u/fpFb} cfPsf] gLltut 
Joj:yfnfO{ sfod} /flvg]5 . >L % sf] ;/sf/n] cfly{s jif{ 
@)^!.^@ sf] cfo–Joosf] ;fj{hlgs hfgsf/L jQmJodfkm{t\ u|fdL0f 
:jfjnDag sf]ifnfO{ yk ? @ s/f]8 k|bfg ug]{ Joj:yf ul/;s]sf]  
5 . 

30. o; a}+ssf] ;sf/fTds kxn / of]ubfgaf6 dfq} b]zsf] cf}Bf]lus 
If]qsf ;+/rgfut, ;+:yfut / t'ngfTds nfe ;DaGwL 
;d:ofx?sf] ;dfwfg ug{ g;lsg] oyfy{ xf] tfklg cf}Bf]lus If]qsf] 
lzlyntfsf] l:yltnfO{ b[li6ut u/L ?U0f pBf]ux?nfO{ ;x'lnot 
lbg] / k'g/f]Tyfg ug{ ;3fp k'¥ ofpg] p2]Zon] ;x'lnot b/df 
k'gs{hf{ lbg] gLlt lnOb} cfOPsf] 5 . cfly{s jif{ @)%*.%( b]lv 
?U0f pBf]ux?sf] nflu a}+s tyf ljQLo ;+:yfx?nfO{ s/La ?= @ 
ca{ @% s/f]8 k'gs{hf{ Joj:yf ePsf] dWo] cfly{s jif{ @)^).^! 
df cf}Bf]lus If]qdf /x]sf pBf]ux? ;d]tsf nflu @)^! cfiff9 
d;fGt;Dd ? ^# s/f]8 %! nfv k'gs{hf{ :jLs[t eO;s]sf] 5 . 
o; Joj:yfaf6 ljut tLg jif{otf !!$ j6f xf]6n / #@ j6f 
pBf]u u/L hDdf !$^ xf]6n tyf pBf]u Joj;foLx?n] ?= ^ s/f]8 
@! Nffvsf] Jofh /fxt kfO{ nfeflGjt ePsf 5g\ . o;} qmddf rfn" 
cfly{s jif{sf] nflu klg ;flass} zt{ / k|lqmofcg';f/ ?= ! ca{sf] 
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k'gs{hf{sf] Joj:yf ul/Psf] 5 . ?U0f pBf]unfO{ k|bfg x'g] o:tf] 
k'gs{hf{sf] Jofhb/ ;fljssf] @ k|ltztaf6 !=% k|ltztdf 
emfl/Psf] 5 . a}+s tyf ljQLo ;+:yfx?n] o:tf] k'gs{hf{ ;'ljwf 
pkof]u ubf{ ;DalGwt C0fLnfO{ $=% k|ltzt Aofhb/ sfod ug'{ 
kg]{5 . k|To]s qodf;df o; Joj:yfsf] sfof{Gjog k|ult cg'udg 
ul/g]5 . 

cfly{s jif{ @)^!.^@ sf] ljQLo tyf afx\o If]q ;'wf/ 
sfo{qmd 
31. ljQLo If]qsf] :j:ytf / sfo{s'zntf clej[l4 u/L ljQLo 

dWo:ytf Pjd\ cy{tGqsf] ljsf;df ljQLo If]qsf] e"ldsf / 
of]ubfg lj:tf/ ug]{ tyf ljQLo If]qsf] :yfloTj ;'b[9 ub}{ df}lb|s 
gLltsf] k|efjsfl/tf ;'lglZrt ug]{ p2]Zon] cfly{s jif{ @)^!.^@ 
df nfu" ul/g] ljQLo If]qsf lgodg tyf ;'wf/;DaGwL ljljw 
sfo{x? tyf afXo If]q qmlds?kdf v'nf ug]{ / cfly{s ljsf;sf 
nflu ljBdfg ljb]zL ljlgdo ;+lrltsf] ;b'kof]u a9fpg] p2]Zo 
cg'?k lgDgfg';f/sf sfo{x? ;d]l6Psf 5g\ M 

ljQLo If]q ;'wf/ 

32. ljQLo If]q ;'wf/ sfo{qmd cGtu{t g]kfn a}+s lnld6]8 / /fli6« o 
jfl0fHo a}+ssf] k'g;{+/rgf, o; a}+ssf] Re-engineering  /  ;du| 
ljQLo k|0ffnLsf] Ifdtfdf clej[l4 ug]{ sfo{x?nfO{ cem a9L ;zQm 
Pj+ k|efjsf/L agfpg' kg]{ cfjZostf /x]sf] 5 . ;d:ofu|t 
a}+sx?sf] k'g;{+/rgf ug]{ sfo{ k"0f{?kn] ;DkGg u/L a}+sx?nfO{ 
;fdfGo cj:yfdf kmsf{pg s/La $–% jif{sf] cjlw nfUg;Sg] 
;DefjgfnfO{ b[li6ut u/L o; sfo{sf nflu ljZj a}+s tyf DFID 
af6 k|fKt ljQLo ;xof]unfO{ lskmfotL 9Ën] ;b'kof]u ug]{ gLlt 
lnOg] 5 .  

33. a}+ssf] k'g;{+/rgf cGtu{t ;f+u7lgs ;+/rgfnfO{ j}1flgs agfpg], 
hgzlQmsf] cfsf/nfO{ pko'Qm :t/df Nofpg] tyf a}+ssf] 
pTkfbsTj clej[l4 ug]{ sfo{x? hf/L  5g\ . xfnsf jif{x?df o; 
a}+sn] cf̂ gf] ;~rfng vr{ 36fpg sfg"gdf Joj:yf ePsf afx]s 
a}+sleq /x]sf ;ldltx? eQf/lxt agfOPsf, cf]e/6fOd afkt 
k|bfg ul/g] eQfdf sdL ul/Psf], s]Gb|Lo sfof{nosf] au}+rf / 
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;/;kmfO;DaGwL sfo{ lghLIf]qnfO{ x:tfGt/0f ul/Psf], 
sd{rf/Lx?n] ;'ljwfo'Qm ;:tf] ef8fb/sf] l6s6af6 ljb]z e|d0f 
ug'{kg]{ nufotsf vr{ s6f}tL Pj+ ldtJolotfsf Joj:yfx?sf] 
sfof{Gjogaf6 jflif{s s/La ? @% s/f]8 art x'g] ePsf] 5 . o;} 
kl/k|]Iodf jfl0fHo a}+s tyf ljQLo ;+:yfx?sf] ;~rfng vr{df 
sdL Nofpg]tk{m s'g} 7f]; k|of; ePsf] gb]lvPsf]n] cf̂ gf] ;+rfng 
vr{ 36fpg ;DalGwt ;+:yfx? k|of;/t /xg'kg]{]{ o; a}+ssf] wf/0ff 
/x]sf] 5 . 

34. a}+s tyf ljQLo ;+:yfx?n] cGo a}+s tyf ljQLo ;+:yfx?sf] 
z]o/df u/]sf] nufgLnfO{ o; a}+ssf] lgb]{zgcg';f/ @)^! cfiff9 
d;fGt;Dddf laqmL u/L ;Sg'kg]{ Joj:yf ePsf]df k|rlnt sfg"gn] 
laqmL ug{ /f]s nufPsf] nufgL afx]s @)^! cfiff9 d;fGt;Dddf 
laqmL ug{ g;s]sf] To:tf] ;Dk"0f{ nufgL cfly{s jif{ @)^!.^@ df 
ztk|ltzt k|f]lehg ug'{kg]{ Joj:yf ldnfOPsf] 5 .  

35. hn>f]t nufot lzIff, :jf:Yo h:tf cfly{s–;fdflhs k"jf{wf/ 
ljsf;sf cfof]hgfx?sf nflu lghL If]qn] cu|;/tf b]vfPdf 
cfly{s ;DefJotfsf cfwf/df oL cfof]hgfx?df jfl0fHo a}+sx?sf] 
nufgL k|f]T;fxg ug]{ ;DaGwdf pko'Qm gLlt cjnDag ul/g] 5 .  

36. ljutdf a}+s tyf ljQLo ;+:yfx?nfO{ 5'§f5'§} ?kdf hf/L ul/Psf 
lgodg tyf lgb]{zgx?nfO{ PsLs[t u/L a}+s tyf ljQLo 
;+:yf;DaGwL cWofb]z, @)^) hf/L eO;s]sf] kl/k|]Iodf xfn 
sfof{Gjogdf /x]sf lgodg tyf lgb]{zgx?nfO{ kl/dfh{g u/L 
PsLs[t?kdf nfu" ul/g]5 . 

37. a}+s tyf ljQLo ;+:yfx?sf] shf{;DaGwL ;"rgf k|0ffnLnfO{ 
Jojl:yt u/L ;Da4 kIfx?nfO{ cfjZos ;"rgf k|jfx ug{, shf{sf] 
b'?kof]u ug]{x?sf] sfnf];"rL tof/ u/L cBfjlws u/L /fVg / shf{ 
;"rgfsf] bfo/fnfO{ km/flsnf] kfg{ jt{dfg shf{ ;"rgf s]Gb|nfO{ 
k|lt:yfkg u/L sDkgLsf] ?kdf shf{ ;"rgf s]Gb|sf] :yfkgf o;} 
cfly{s jif{df ul/g]5 . 

38. a}+s tyf ljQLo If]qsf] sf/f]af/nfO{ :j:y, ;'/lIft Pjd\ k|uf9 kfg{ 
a}+s tyf ljQLo ;+:yfx?;DaGwL sfg"gL ;+/rgfnfO{ ;dofg's"n, 
;an / ;xh t'Nofpg cfjZos ;DklQ Joj:yfkg lgud 
cWofb]z, d'b|f z'l4s/0f lgoGq0f cWofb]z, ;'/lIft sf/f]af/ 
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cWofb]z / bfdf;fxL;DaGwL cWofb]zsf d:of}bfx? tof/ u/L >L % 
sf] ;/sf/df k]z ul/;lsPsf]df >L % sf] ;/sf/n] cfly{s jif{ 
@)^!.^@ sf] cfo–Joosf] ;fj{hlgs hfgsf/L jQmJodfkm{t\ ;'/lIft 
sf/f]jf/, bfdf;fxL / d'b|f z'l4s/0f lgoGq0f ;DaGwL sfg"gL 
Joj:yfx? th'{df u/L o;} jif{b]lv sfof{Gjogdf Nofpg] k|ltj4tf 
JoQm ul/;s]sf] 5 .  

39. a}+s tyf ljQLo ;+:yfx?n] cf̂ gf] hf]lvd efl/t ;DklQsf] cfwf/df 
sfod ug'{kg]{ Go"gtd k"FhLsf]if cfly{s jif{ @)^).^! sf] nflu 
!!=) k|ltzt sfod u/L cfly{s jif{ @)^!.^@ b]lv !@=) k|ltzt 
sfod ug'{kg]{ Joj:yf /x]sf]df ljBdfg c;xh l:yltnfO{ dgg\ u/L 
cfly{s jif{ @)^!.^@ sf] nflu klg ;f]xL] Go"gtd !!=) k|ltzt  
-h;dWo] Go"gtd %=% k|ltzt k|fylds k"FhLsf]if_ sfod ug'{kg]{ 
Joj:yf ul/Psf] 5 . a}+s tyf ljQLo ;+:yfx?n] cfly{s jif{ 
@)^@.^# b]lv eg] Go"gtd k"FhLsf]if !@=) k|ltzt sfod ug'{kg]{5 . 

40. o; a}+ssf] ;'kl/j]IfsLo bfo/fleq /x]sf ;fgf ls;fg ;xsf/L 
;+:yfx?sf] lgodg, lg/LIf0f tyf ;'kl/j]If0f sfo{ ;fgf ls;fg 
ljsf; a}+sdfkm{t\ ;Dkfbg ul/g] Joj:yf ul/Psf] 5 . o; a}+saf6 
:jLs[ltk|fKt cGo ;xsf/L ;+:yfx? tyf ljQLo dWo:ytf;DaGwL 
sfo{ ug{ :jLs[ltk|fKt u}/;/sf/L ;+:yfx?sf] lg/LIf0f Pj+ 
;'kl/j]If0fsf] sfo{ xfn o; a}+saf6 eO/x]sf]df oL ;+:yfx?sf] 
;'kl/j]IfsLo lgsfosf] ?kdf Pp6f 5'6\6} Second-tier Institution 
:yfkgf ug]{tkm{ cfjZos Joj:yf ul/g] 5 . ;xsf/L P]g, @)$* 
cGtu{t :yfkgf eO{ ;+rfngdf /x]sf ljQLo ;xsf/L ;+:yfx?sf] 
lgodg, lg/LIf0f tyf ;'kl/j]If0f sfo{ ug{ ;+:yfut Joj:yf ul/g] 
cfly{s jif{ @)^!.^@ sf] >L % sf] ;/sf/sf] cfo–Joosf] 
;fj{hlgs hfgsf/L jQmJodfkm{t\ pNn]v ePsf]n] o:tf ;xsf/L 
;+:yfx?sf] lgodg, lg/LIf0f tyf ;'kl/j]If0fsf] sfo{ ;+:yfut / 
;'b[9 aGg hfg] ck]Iff /x]sf] 5 . 

41. o; a}}+ssf] Joj:yfkgdf ;+rflnt u|fdL0f :jfjnDag sf]ifnfO{ o; 
a}+ssf] lgodg / ;'kl/j]If0f bfo/fleq /xg] u/L yf]s n3'shf{ 
pknAw u/fpg] ljQLo ;+:yfsf] ?kdf ?kfGt/0f ul/g]5 . 

42. u|fdL0f If]qdf ljQLo ;]jfsf] tLa| dfu /x]sf] 5 tfklg zflGt 
;'/Iffsf] c;xh l:yltsf sf/0f a}+s tyf ljQLo ;+:yfsf ;]jfx? 
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lgs} ckof{Kt /x]sf] ljBdfg cj:yfdf u|fdL0f If]qdf ;+:yfut 
shf{sf] lj:tf/ ug{ / ;f] shf{df ljkGg ju{sf] kx'Fr a9fpg 
n3'ljQ ;]jfsf] lj:tf/ g} Ps e/kbf]{ / ;j{;'ne dfWod /x]sf] 5 . 
o; ;DaGwL sfg"gL Joj:yfsf] ?kdf /x]sf] ljQLo dWo:ytfsf] 
sfd ug]{ ;+:yf;DaGwL P]g, @)%% kof{Kt gb]lvPsf]n] cfly{s jif{ 
@)^!.^@ df /fli6« o n3'ljQ gLlt th{'df ul/g] 5 . u|fdL0f If]qdf 
a}slNks pmhf{sf] cfjZostf pRr /x]sf] kl/k|]Iodf n3'ljQsf] 
If]qdf sfo{ ug]{ ljQLo ;+:yfsf] :yfkgfnfO{ k|fyldstf lbO{ o:tf 
;+:yfx? dfk{mt\ a}slNks pmhf{df ;d]t nufgL ug{ cfjZos 
Joj:yf ldnfOg]5 .  

43. cfly{s cg'zf;g sfod ug{sf] nflu lg/LIf0f tyf ;'kl/j]If0f 
sfo{nfO{ cGt/f{li6« o dfkb08cg'?k ;Dkfbg ug]{ p2]Zon] jfl0fHo 
a}+s Pjd= ljQLo ;+:yfx?n] hf]lvd klxrfg ug]{ / ;f]sf] ;d'lrt 
Joj:yfkg ug]{ ;DaGwdf ckgfOPsf] sfo{k|0ffnL, gLlt Pj+ 
Joj:yfnfO{ k'g/fjnf]sg ul/g] 5 . lg/LIf0f tyf ;'kl/j]If0f;DaGwL 
cGt/f{li6|\o ;+:yf Basel Committee on Banking Supervision n] 
;g\ @))& b]lv nfu" ug]{ Go"gtd k"FhLsf]if ;DaGwL sfo{kq Basel 
II nfO{ g]kfnsf] ;Gbe{df nfu" ug{ ldNg] u/L New Capital Accord 
Implementation Preparatory Core Committee n] New Capital 
Accord (Basel II) sf] k|efjsfl/tf ;DaGwdf tof/ u/]sf] cWoog 
cjwf/0ffkqnfO{ BIS af6 kl/dfh{g eO{ cfPcg';f/ kl/dfh{g ug]{ 
sfo{nfO{ lg/Gt/tf lbOg] 5 . 

44. a}+s tyf ljQLo ;+:yfx?sf] ;+Vofdf pNn]vgLo ?kdf j[l4 eO{ 
;du| ljQLo k|0ffnLsf] cfsf/, :j?k tyf sf/f]af/df j[l4 x'Fb} 
uO/x]sf] kl/k|]Iodf a}+s tyf ljQLo ;+:yfx? pk/ o; a}+ssf] 
;'kl/j]If0f IfdtfnfO{ cem a9L ;'b[9, ;/n, kl/0ffdd'vL, lgoldt, 
kf/bzL{ Pj+ k|efjsf/L agfpFb} hfg'kg]{ cfjZostfnfO{ x[boËd u/L 
pkTosf aflx/sf pko'Qm :yfgdf ;'kl/j]If0f sfof{nox? vf]nL 
s]Gb|Lo:t/df dfq ;Lldt /x]sf] lg/LIf0f tyf ;'kl/j]If0f sfo{nfO{ 
qmda4?kdf ljs]lGb|t ug{ cfjZos b]lvPsf] kl/k|]Iodf xfnnfO{ 
gf/fo0fL, n'lDagL, u08sL / wjnflu/L c~rnsf lhNnfx?sf a}+s 
tyf ljQLo ;+:yfx?hfO{ ;'kl/j]If0f ug]{ u/L cfly{s jif{ @)^!.^@ 
sf] cf/Deb]lv g} lrtjg lhNnfsf] e/tk'/df ;'kl/j]If0f sfof{no 
vf]nL ;'kl/j]If0f sfo{sf] yfngL ul/g] 5 . 
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45. ljBdfg ;'kl/j]IfsLo k4ltnfO{ kl/dfh{g ug]{ qmddf a}+s tyf 
ljQLo ;+:yf ;'kl/j]If0f ;DaGwL Basel ;ldltn] tof/ u/]sf @% 
j6f d"n l;4fGt (Core Principle) x? g]kfnsf] kl/k|]Iodf s] s:tf] 
cj:yfdf nfu" ePsf 5g\ eGg] ljifodf cfly{s jif{ @)^!.^@ df 
d"NofÍg ul/g]5 . pQm d"NofÍgaf6 k|fKt kl/0ffdsf] cfwf/df 
ljBdfg ;'kl/j]IfsLo ;+oGqnfO{ qmdzM ;Ifd tyf k|efjsf/L 
agfpFb} nlug]5 . 

46. o; a}+ssf] ;'kl/j]IfsLo e"ldsfdf k|efjsfl/tf Nofpg] p2]Zon] 
g]kfn /fi6«  a}+s lg/LIf0f tyf ;'kl/j]If0f ljlgodfjnL, @)%( 
th'{df u/L nfu" ul/;lsPsf] 5 . pQm ljlgodfjnLdf Joj:yf eP 
adf]lhd o; a}+saf6 Ohfhtkqk|fKt ;Dk"0f{ a}+s tyf ljQLo 
;+:yfx?sf] lg/Gt/?kdf u}/:ynut ;'kl/j]If0f tyf :ynut 
lg/LIf0f ug]{ sfo{ ;Dkfbg u/L ;f]sf] k|efjsf/L sfof{Gjog ug]{ 
Joj:yf ;d]t ul/g] 5 .  

47. o; a}+ssf] ljQLo l:ylt tyf ;+rfng cj:yfnfO{ :ki6 
(transparent) x'g]u/L b'?:t /fVg cGt/f{li6« o dfkb08 ;d]tnfO{ 
dWogh/ /fvL ljBdfg n]vfk|0ffnLnfO{ kl/dfh{g u/L dfGotf k|fKt 
cGt/f{li6|\o k|rng cg'?ksf] n]vfk|0ffnL nfu" ug]{ Joj:yf cl3 
a9fOg] 5 . 

48. s[lif ljsf; a}+s / g]kfn cf}Bf]lus ljsf; lgudsf] k'g;{+/rgf 
;DaGwdf ljQLo If]q ;'wf/ sfo{qmd cGtu{t >L % sf] ;/sf/sf] 
o; ;DaGwL lg0f{ocg';f/ s[lif ljsf; a}+snfO{ Jofj;foLs/0f ug]{ 
;Gbe{df k/fdz{bftfn] k]z u/]sf] k'g;+{/rgf of]hgf (Restructuring 
Plan) sf sfo{x? qmdzM sfof{Gjog ub}{ nlug]5 . g]kfn cf}Bf]lus 
ljsf; lgudsf] xsdf >L % sf] ;/sf/n] lng] lg0f{o;Ddt x'g]u/L 
cfjZos sfo{jfxL cufl8 a9fOg]5 .  

49. u|fdL0f ljsf; a}+sx?df @)%* ;fnb]lv yfngL ul/Psf] 
;+/rgfTds ;'wf/ sfo{nfO{ hf/L /flvg]5 . o; qmddf lghLs/0f 
k|lqmof yfngL eO;s]sf] k"jf{~rn u|fdL0f ljsf; a}+s lnld6]8, 
lj/f6gu/sf] o; a}+ssf] :jfldTjdf /x]sf] ^^=&% k|ltzt z]o/dWo] 
%^=&% k|ltzt z]o/ pQm a}+ssf] ;d"x ;b:o, sd{rf/L / 
;j{;fwf/0fdf x:tfGt/0f ug]{ u/L lghLs/0f sfo{ cfly{s jif{ 
@)^!.^@ leq ;DkGg ul/g]5 . ;fy}, ljQLo?kn] ;d:ofu|:t ;'b"/–
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klZrdf~rn u|fdL0f ljsf; a}+sdf nfu" ePsf] ljz]if :j]lR5s 
cjsf; of]hgfsf] d"NofÍg u/L pQm a}+snfO{ ;'b[9 ug{ a}slNks 
Joj:yf ldnfOg] 5 . 

50. e'QmfgL k|0ffnLnfO{ cfw'lgsLs/0f ub}{ n}hfg] qmddf o; a}+ssf 
a}+lsË sfof{nox?sf] e'QmfgL Joj:yfdf ;do;fk]If ;'wf/ ul/g]5 . 
;fy}, ;df;f]wg u[x Joj:yf / lx;fj ldnfg k|lqmofdf ;'wf/ ug{ 
cfjZos cWoog ul/g]5 .  

51. xfn o; a}+sn] e'mqf] (soiled) gf]6x? ;j{;fwf/0faf6 cfk}m ;f6]/ 
lng] u/]sf]df o; a}+ssf] sfof{no gePsf] 7fpFdf ;d]t of] sfo{ 
;lhn};Fu xf];\ / o; sfo{df lghL If]qsf] ;+nUgtf /xf];\ eGg] 
p2]Zon] cfly{s jif{ @)^!.^@ b]lv pQm sfo{ lghL If]qnfO{   
lbOg]5 . of] sfo{ ug{ rfxg] JolQm jf lgsfon] o;sf nflu o; 
a}+ssf] :jLs[lt lng'kg]{ / :jLs[lt k|fKt lgsfo jf JolQmaf6 dfq 
o; a}+sn] e'mqf gf]6x? ;f6\g] Joj:yf ldnfOg]5 . 

afx\o If]q ;'wf/ 

52. JolQm tyf ;+3 ;+:yfx?nfO{ ljleGg k|of]hgsf nflu a9Ldf 
cd]l/sL 8n/ %)).– ;Ddsf] ;6xL ;'ljwf jfl0fHo a}+sx?n] ;f]em} 
k|bfg ug{;Sg] Joj:yf /xFb} cfPsf] 5 . o; Joj:yfjf6 ;–;fgf 
/sdsf] e'QmfgL k7fpg] k|lqmof cToGt ;/n eO{ ;j{;fwf/0f 
nfeflGjt ePsf] b]lvPsf] ;Gbe{df o; Joj:yfnfO{ cem ;/n / 
;'ljwfo'Qm agfpg] p2]Zon] cfly{s jif{ @)^!.^@ b]lv nfu" x'g] u/L 
o;/L ;6xL k|bfg ug{ ;lsg] /sdsf] ;Ldf cd]l/sL 8n/ %)).– 
af6 j[l4 u/L cd]l/sL 8n/ !,))).– ;Dd ul/g] 5 .  

53. g]kfnL gful/sx? JolQmut sfddf ef/tafx]ssf cGo d'n'sx?df 
e|d0f ubf{ Ps cfly{s jif{df Ps k6ssf] e|d0f;Fu ;DalGwt xjfO{ 
l6s6sf] dfq Repatriation k|bfg ug{] Joj:yf /xFb} cfPsf] 5 . o; 
Joj:yfsf] sfof{Gjog;DaGwL cg'udgsf] nflu e|d0fdf hfg] g]kfnL 
gful/sx?sf] /fxbfgLdf Endorse ug{'kg{] / To:tf] Endorsement 
sf] k|ltlnkL o; a}+sdf k]z ug{'kg{] Joj:yf /x]sf] 5 . ljb]z e|d0f 
ug{ hfg] g]kfnLx?sf] ;+Vof xfnsf lbgx?df a9\b} uPsf]n] 
o;;DaGwL sfuhL sfo{sf] kl/df0f cTolws x'g yfn]sf] tyf ;f]sf] 
cg'udg k|lqmof em+eml6nf] x'g cfPsf]n] cfly{s jif{ @)^!.^@ b]lv 
nfu" x'g] u/L g]kfnL gful/sx?n] ljb]z e|d0f ug{ v/Lb u/]sf] 
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xjfO{ l6s6sf] Repatriation :jtM k|fKt x'g] Joj:yf nfu" ul/g] 5 . 
o;af6 ljb]z e|d0fdf hfg] g]kfnLx?sf cltl/Qm ;DalGwt 6« fen 
Ph]G;L / Pc/nfOG;x? ;a}nfO{ ;'ljwf k'Ug hfg] ck]Iff ul/Psf]  
5 . 

54. g]kfnL gful/sx?n] ljb]z e|d0fsf nflu xjfO{ l6s6 v/Lb ubf{ 
tf]lsPsf kbflwsf/Lsf] nflu dfq Business Class sf] xjfO{ l6s6 
v/Lb ug{ kfpg] / ;f] xjfO{ l6s6sf] dfq Repatriation k|bfg x'g] 
Joj:yf eO/x]sf]df ljb]zL ljlgdo Joj:yfkg;DaGwL jt{dfg 
pbf/, v's'nf] / nlrnf] gLltsf] k[i7e"lddf Business Class sf] 
l6s6df ofqf ug{ rfxg] g]kfnL gful/sx?nfO{ ;f] ;'ljwf k|bfg 
ul/g] Joj:yf ul/Psf] 5 . o;af6 ljb]z e|d0f ubf{ v/Lb ul/g] 
xjfO{ l6s6sf] 5gf}6 ;DaGwdf ;DalGwt JolQmnfO{ g} k"/f 5'6 x'g 
hfg]5 . 

55. kl/jTo{ ljb]zL d'b|f e'QmfgL x'g] u/L ef/tafx]ssf cGo 
d'n'sx?jf6 ul/g] cfoftsf nflu vf]lng] k|tLtkq cGtu{t 
sf/f]af/ ubf{ k|rlnt Joj:yf cGtu{t ljb]zL d'b|f /sdsf] !) 
k|ltzt /sd a/fj/sf] w/f}6L lnO{ >L % sf] ;/sf/sf] ;DalGwt 
eG;f/ sfof{nosf] gfddf hf/L ul/g] r]sx? sf/0fj; /2 ug{'kg{] 
cj:yf cfPdf o; a}+ssf] :jLs[lt lnP/ dfq /2 ug{ ;lsg] 
Joj:yf /xFb} cfPsf]df pQm Joj:yfnfO{ vf/]h u/L tf]lsPcg';f/sf] 
k|lqmof k"/f u/L To:tf r]sx? ;DalGwt jfl0fHo a}+sx? cfkm}n] /2 
ug{;Sg] Joj:yf ul/g]5 . cfoft sf/f]af/df ;+nUg Joj;foLx?nfO{ 
o; Joj:yfaf6 k|lqmofut ;'ljwf k'Ug hfg] ck]Iff ul/Psf] 5 . 

56. ljb]zL d'b|fsf] e'QmfgL k|fKt ug{] ;DalGwt jfl0fHo a}+sn] hf/L ug{] 
clu|d e'QmfgL k|df0fkqsf] cfwf/df ef/tafx]ssf cGo 
d'n'sx?tkm{ lgof{t ug{ ;lsg] Joj:yf /x]sf] 5 . o:tf] clu|d 
e'QmfgL k|df0fkqsf] Dofb ^ dlxgfsf] nflu dfq x'g] / 
syd\sbflrt pQm Dofb leq lgof{tstf{n] lgof{t ug{ g;s]sf] 
v08df ;f]sf] Dofb yksf nflu o; a}+ssf] :jLs[lt lng'kg{] 
Joj:yf /xFb} cfO/x]sf]df ca pk|fGt hf/L ePsf] ldltn] # jif{ 
ggf£ g] ePdf ;f]sf] Dofb yk ;DalGwt jfl0fHo a}+s cfkm}n] 
ug{;Sg] Joj:yf ul/g] 5 . o;af6 clu|d e'QmfgL k|df0fkqsf] 
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cfwf/df lgof{t ug{] lgof{tstf{x?nfO{ s]xL xb;Dd k|lqmofut 
;'ljwf k'Ug hfg] ck]Iff ul/Psf] 5 . 

57. jfl0fHo a}+ssf] ljb]zl:yt Agency vftfx?df hDdf ePsf] /sd 
sf/0fjz e'QmfgL gx'g] cj:yf cfPdf e'QmfgL k7fpg] a}+sn] :jtM 
pQm /sd lkmtf{ dfu ug]{ ub{5 . o;/L /sd lkmtf{ ubf{ cd]l/sL 
8n/ @,))).– jf ;f]eGbf a9L /sdsf] xsdf o; a}+ssf] :jLs[lt 
lnP/ dfq To:tf] /sd lkmtf{ k7fpg ;lsg] Joj:yf eO/x]sf]df 
/sdsf] ;f] ;LdfnfO{ x6fO{ o:tf] /sd lkmtf{ ug{] sfo{ ;DalGwt 
jfl0fHo a}+s cfkm}n] ug{;Sg] Joj:yf ul/g] 5 .  

58. g]kfnl:yt s'g} lgsfon] dfn, j:t' jf ;]jf v/Lb ubf{ k|rlnt 
Joj:yf cg';f/ ;f]sf] e'QmfgL laqmLstf{nfO{ kl/jTo{ ljb]zL d'b|fdf 
g} ul/g] 5 eg] To:tf] dfn, j:t' jf ;]jf laqmL ubf{ laqmLstf{n] 
v/Lbstf{sf] gfddf kl/jTo{ ljb]zL d'b|fsf] a}+s Uof/]06L -Bid Bond, 
Performance Bond OToflb ;d]t_ hf/L ug{ o; a}+ssf] cg'dlt 
cfjZos x'g] Joj:yf /lxcfPsf]df cfly{s jif{ @)^!.^@ b]lv nfu" 
x'g] u/L o:tf] a}+s Uof/]06L ;DalGwt jfl0fHo a}+sx? cfkm}n] hf/L 
ug{ ;Sg] Joj:yf ldnfOPsf] 5 . 

59. ljb]zL ljlgdo sf/f]jf/sf] If]qdf lj=;+= @)$* ;fn kZrft\ w]/} 
pbf/ Joj:yfx? ckgfOPsf] Joxf]/f ;a}]nfO{ lalbt} 5 . o; qmddf 
cfly{s jif{ @)^!.^@ b]lv nfu" x'g]u/L ljleGg ;/sf/L ;++:yf, 
kl/ifb tyf cGo lgsfox?nfO{ cfjZos kg]{ ;6xL ;'ljwfx? o; 
a}+sn] tf]lslbPsf] k|lqmof k"/f u/L ;DalGwt jfl0fHo a}+sx? dfk{mt 
;f]e}m k|bfg ug{ ;lsg] Joj:yf ldnfOg] 5 . o; Joa:yfaf6 ljb]zL 
d'b|fsf] ;6xL cfjZostf kg]{ laleGg lgsfox?nfO{ ;'ljwf k'Ug] 
ck]Iff ul/Psf] 5 . 

60. g]kfnsf jfl0fHo a}+sx?df k|rlnt Joj:yfcGtu{t kl/jTo{ ljb]zL 
d'b|fsf vftfx? /x]sf JolQm tyf cGo lgsfox?n] g]kfndf ljb]zL 
d'b|fdf e'QmfgL ug{ gkfpg] Joj:yf eO/x]sf]df ;f]df ;+zf]wg u/L 
o;/L e'QmfgL kfpg] kIf >L % sf] ;/sf/sf lgsfox? ePsf] 
v08df To:tf] aGb]h gnfUg] Joj:yf ul/Psf] 5 . 

61. lgof{tstf{x?sf nflu nfu" ul/Psf] Cash Against Documents 
(CAD) cGtu{t dfn j:t'x? a}+s Uof/]06Lsf] cfwf/df lgof{t ug{ 
;lsg] Joj:yfnfO{ ;dofg's"n kl/jt{g ub}{ nluPsf] / xfn o; 
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Joj:yfcGtu{t Psk6sdf cd]l/sL 8n/ !,)),))) -Ps nfv_ 
;Dd lgof{t d"Nosf] !) k|ltztn] x'g] /sdsf] a}s Uof/]06Lsf] 
cfwf/df dfn;fdfg lgof{t ug{ ;lsg] Joj:yf /lxcfPsf]df pQm 
a}s Uof/]06Lsf] k|ltztnfO{ !) k|ltztaf6 % k|ltztdf emfl/Psf] 
5 . o;af6 lgof{tstf{x?sf] lgof{t nfutdf sdL x'g uO{ lgof{t 
sfo{df yk k|f]T;fxg k'Ug] ck]Iff ul/Psf] 5 . 

62. xfn}sf lbgx?df Internet dfk{mt\ ;+rfng x'g] E-Commerce tyf 
E-Payment n] Jofkstf kfpFb} u/]sf] ;j{ljlbt} 5 . o;sf] e'QmfgL 
credit card dfk{mt\ x'g] / g]kfndf xfn ;Dd cyber sfg"g agL 
g;s]sf] sf/0fn] credit card dfk{mt\ E-payment ug{ g]kfnsf 
jfl0fHo a}+sx?nfO{ Jofjxfl/s sl7gfO{ eO/x]sf] 5 . ctM Credit 
Card k|of]u gul/sg cGo s'g} dfWodaf6 E-payment ug{] Joj:yf 
ug{ jfl0fHo a]+}sx?nfO{ :jLs[lt k|bfg ug]{ Joj:yf ldnfOPsf] 5 . 
o;af6 k|rlnt Joj:yf cGtu{t /xL E-payment ;DaGwL ;'ljwf 
cfjZos kg]{ JolQmx?nfO{ ;xh} pknJw x'g] ck]Iff ul/Psf] 5 . 

63. k|rlnt Joj:yfcGtu{t ljb]zL d'b|f vftf vf]Ng u|fx\o JolQm tyf 
;+:yfx?n] vf]n]sf] vftfsf] lgIf]kaf6 k|fKt /sd ;DalGwt jfl0fHo 
a}}+sx?n] kl/jTo{ ljb]zL d'b|f cfh{g x'g] u/L nufgL ubf{ clwstd 
! jif{ cjlwsf] dfq x'g'kg]{ Joj:yf /x]sf]df ;f] cjlwsf] ;Ldf 
x6fOPsf] 5 . o;af6 jfl0fHo a}]+sx?nfO{ cf–cf̂ gf] ljb]zL d'b|f 
;+lrlt kl/rfng ug{] nrstf k|fKt x'g] ck]Iff ul/Psf] 5 . 

64. jfl0fHo a}+sx?n] o; a}+sdf a'emfpg Nofpg] gub cd]l/sL 8n/sf] 
xsdf @ k|ltzt s§ f u/L afFsL (* k|ltzt ;DalGwt jfl0fHo 
a}+sx?af6 o; a}+sdf /x]sf] cd]l/sL 8n/ vftfdf hDdf ul/b} 
cfOPsf] 5 . rfn" cfly{s jif{b]lv nfu" x'g] u/L cd]l/sL 8n/ 
afx]s cGo kl/jlt{t ljb]zL d'b|fx?sf] xsdf lgDg Joj:yf nfu" 
ul/g]5 M 

-s_ k|rlnt v/Lb b/ cg';f/ ?k}ofFsf] u0fgf ug]{ . 
-v_ pQm ?k}ofFdf @ k|ltzt s§ f u/L afFsL (* k|ltztn] x'g 

cfpg] /sd ;DalGwt jfl0fHo a]}+ssf] cd]]l/sL 8n/ vftfdf 
hDdf ug]{ . 

-u_ o; k|of]hgsf nflu cd]l/sL 8n/sf] v/Lb b/ g}] k|of]u 
ul/g]5 . 
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-3_ o; Joj:yfkZrft\ jfl0fHo a}+sx?nfO{ cd]l/sL 8n/ afx]s 
cGo ljb]zL d'b|fsf vftfx? o; a}+sdf /fVg cfjZos gx'g] 
ePsf] x'Fbf To:tf ;a} vftfx? aGb  ul/g]5 . 

65. k|rlnt Joj:yf cGtu{t /xL s'g} JolQmn] kl/jTo{ ljb]zL d'b|fsf] 
Credit Card lnPsf] 5 eg] To:tf JolQmn] cfk"mn] kfpg] ;6xL 
;'ljwf afktsf] ljb]zL d'b|f /sd gub jf ofq' r]ssf] ?kdf dfq 
glnOsg Credit Card/Debit Card sf dfWodaf6 klg pkof]u ug{ 
;lsg] Joj:yf ldnfOPsf] 5 . ;fy}, kl5 ljb]zL d'b|fdf g} lx;fj 
ldnfg ug'{kg]{ zt{x? cGtu{t jfl0fHo a}+sx?n] rfx]df cd]l/sL 
8n/ %,))) ;Dd vr{ ug{ ;lsg] u/L klg Credit Card/Debit 
Card x? hf/L ug{ ;lsg] af/]sf] gLltut Joj:yf ul/g]5 . o;af6 
Credit Card/Debit Card lnO{ ljb]z e|d0fdf hfg] JolQmnfO{ ;'ljwf 
k'Ug]5 . 

66. ef/tafx]s cGo d'[n'sx?af6 dfnj:t' cfoft ubf{ 9'jfgLsf] nflu 
5'§} ;6xL ;'ljwfsf] k|fjwfg g/x]sf] x'Fbf CIF cfwf/df dfq cfoft 
ug{ ;lsg] Joj:yf /xFb} cfPsf] 5 . rfn" cfly{s jif{b]lv 
jL/u~hdf ;'Vvf aGb/ufx ;+rfngdf cfO;s]sf]n] ;f] ;d]tnfO{ 
b[li6ut u/L FOB cfwf/df cfoft ug{] cfoftstf{x?nfO{ 9'jfgL 
afkt 5'6[} ;6xL ;'ljwf k|bfg x'g] Joj:yf ldnfOg] 5 . o;af6 
cfoftstf{x?nfO{ 9'jfgL Joj:yfkg ;DaGwdf k|lt:kwf{Tds 
cfwf/df cfoft ug{ ;lsg] ljljw ljsNk pknJw x'g]5 . 

67. ljb]zl:yt s'g} Money Transfer sDkgLsf] g]kfnl:yt Agent jf 
k|ltlglw eO{ sfd ug]{ Ohfhtkqk|fKt lgsfonfO{ cf–cf̂ gf] 
Principal Company af6 cu|Ld e'QmfgL k|fKt ug]{ k|of]hgsf] nflu 
a}+s Uof/]06Lsf] cfjZostf ePdf To:tf] a}+s Uof/]06L tf]lsPsf] 
;Ldfleq /xL g]kfnsf jfl0fHo a}+sx?n] ;f]e}m pknAw u/fpg 
;lsg] gLltut Joj:yf o;} cfly{s jif{af6 ldnfOg]5 . o; 
Joj:yfn] g]kfnl:yt ljk]|if0fsf] sf/f]jf/ ug]{ Ohfhtkq k|fKt 
Agent x?nfO{ ljk|]if0f /sd ;DalGwt kIfnfO{ tTsfn} e'QmfgL lbg] 
k|of]hgsf] nflu ;'ne b/df ;fwg pknAw x'g uO{ ljk|]if0f k|jflxt 
ug]{ sfddf ;xof]u k'Ug] ck]Iff ul/Psf] 5 . 

68. kl/jTo{ ljb]zL d'b|f e'QmfgL x'g] u/L tf]lsPsf j:t'x? ef/taf6 
cfoft ug{ kfpg] Joj:yfsf] ;'?jft @)$( ;fnb]lv ePsf] xf] . 
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pQm gLltcGtu{t cfoft ug{ kfOg] #( j6f ;d"xsf j:t'x? /x]sf 
5g\ . o; gLltaf6 tf]lsPsf pk/f]Qm j:t'x? cfoft ug]{ 
cfoftstf{x?sf] nfut d"Nodf sdL cfO{ d'n'ssf] cf}Bf]lus/0f 
k|lqmofdf ;d]t of]ubfg k'u]sf] 5 . o;}u/L t'ngfTds?kn] sd 
d"Nodf cfoft x'g] sRrfkbfy{x?sf] sf/0f sltko pBf]ux?sf] 
k|lt:k4f{Tds Ifdtfdf j[l4 u/L To:tf pBf]ux?n] ug]{ lgof{t 
;d]tdf ;sf/fTds c;/ k/]sf] 5 . d'n'sleq g} vkt x'g] 
dfnj:t'x?sf] d"Nodf klg s]xL sdL eO{ pkef]Qmfx?nfO{ nfe 
k'u]sf] 5 . oL ;a} tYox?nfO{ b[li6ut u/L kl/jTo{ ljb]zL d'b|f 
e'QmfgL x'g] u/L ef/taf6 cfoft ug{ kfOg] j:t'x?sf] ;+Vofdf 
cfly{s jif{ @)^!.^@ df klg yk ul/g]5 . d'n'ssf] ljb]zL ljlgdo 
;+lrltsf] kl/df0f, ;f]sf] d'b|fut ld>0f cflbnfO{ b[li6ut ubf{ 
o:tf] Joj:yfaf6 cy{Joj:yfnfO{ gsf/fTds c;/ kg]{ b]lv+b}g . 

69. cGo s]Gb|Lo a}+sx?sf] h:t} o; a}+ssf] s'n ljb]zL ljlgdo 
;+lrltsf] s]xL c+z ;'gsf] ?kdf /lxcfPsf] 5 . o:tf] ;'gsf] s]xL 
c+z ljb]zl:yt a}+sx?df / s]xL c+z d'n'sleq /x]sf] 5 . ljQLo 
ahf/sf] ljsf; ;Fu;Fu} cGo d'b|f ;/x ;'gnfO{ klg lgIf]ksf] ?kdf 
nufgL u/L Jofh cfh{g ug{ ;lsg] ePsf] x'Fbf ljb]zdf /x]sf] ;'g 
df}HbftnfO{ cGo ljb]zL d'b|f;/x nufgL u/L Jofh cfh{g ug]{ sfo{ 
o; a}+sn] ljutb]lv g} ul//x]sf] 5 . o:tf] nufgLaf6 ljut !@ 
jif{leq o; a}+sn] s/La $) nfv cd]l/sL 8n/sf] cfh{g 
ul/;s]sf] 5 . ctM g]kfnd} /x]sf] ;'g df}HbftnfO{ ;d]t nufgL 
u/L To;af6 klg Jofh cfh{g ug{ cfjZos Joj:yf o; cfly{s 
jif{df ldnfOg]5 . cGt/f{li6« o ahf/df ;'gnfO{ nufgL ug{sf] nflu 
To:tf] ;'gsf] z'4tf / cfsf/ cGt/f{li6« o dfkb08 cg'?k x'g'kg]{ 
tyf g]kfndf /x]sf] ;'gsf] clwsf+z df}Hbft To:tf] dfkb08 
cg'?ksf] gePsf] x'Fbf  ;'gnfO{ nufgL u/L Jofh cfh{g ug{ s]–
s:tf] lasNk ckgfpg ;lsG5 eGg] ;Gbe{df a}+sn] cWoog 
ul//x]sf] 5 . ;f] cWoogkZrft\ k|fKt x'g] lgisif{sf] cfwf/df o; 
;DaGwdf cfjZos sbd rflng]5 . 

70. g]kfn / hgjfbL u0ftGq rLgaLr x'g] Jofkfl/s sf/f]jf/nfO{ s]xL 
xb;Dd ;xh ug{ / g]kfn e|d0fdf cfpg] lrgLofF gful/sx?nfO{ 
kl/jTo{ ljb]zL d'b|f lnP/ cfpg gkg]{ Joj:yf ug{ lrgLofF d'b|f 
o"cfgnfO{ ;Lldt kl/jTo{tf k|bfg ug]{ ;DaGwdf b'O{ jif{ cl3 o; 
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a}+s / lkk'N; a}+s ckm rfO{gfaLr b'O{kIfLo ;dembf/L tyf 
;xof]u;DaGwL ;Demf}tf ;DkGg ePsf] lyof] . pQm ;Demf}tf 
kZrft\ ePu/]sf sf/f]jf/af6 b'a} d'n'snfO{ kmfObf g} ePsf] x'Fbf 
;f] ;Demf}tf yk b'O{ jif{sf] nflu gjLs/0f ug]{tk{m cfjZos 
sf/jfxL eO/x]sf] 5 . ljZj ko{6gsf] If]qdf lrgLofF ko{6sx?sf] 
;+Vof pNn]vgLo x'g] u/]sf] tYonfO{ b[li6ut ubf{ o; ;Demf}tfaf6 
lrgLofF ko{6sx?nfO{ g]kfntk{m cfslif{t ug{;lsg] ck]Iff /x]sf]  
5 . 

71. ljb]zL ljlgdo Joj:yfkg ;DaGwdf xfd|f] gLltut Joj:yf 
t'ngfTds ?kn] lgoGq0ffTds lsl;dsf] ePsf] x'Fbf g]kfnL 
lgsfox?n] ljb]zdf nufgL ug]{ / ljb]zdf sfof{nox? vf]Ng] 
;DaGwdf xfn;Dd s'g} klg Joj:yf x'g;s]sf] 5}g . ljZj 
JofkLs/0f tyf vf;u/L g]kfn klg ljZj Jofkf/ ;+u7gsf] ;b:o 
eO;s]sf] ;Gbe{df g]kfnL ahf/x? ljb]zLx?sf] nflu vf]Ng'sf] 
cltl/Qm g]kfnL pBdLx?sf] nflu klg ljb]zL ahf/ vf]Ng' pko'Qm 
eO;s]sf] 5 . ctM g]kfnL lgsfox?nfO{ ljb]zdf sfof{no÷ ;Dks{ 
sfof{no vf]Ng / nufgL ug]{ ;DaGwdf s]–s:tf] Joj:yf ckgfpg 
;lsG5 ;f] ;DaGwL gLltut Joj:yf th'{df ul/g] 5 . 

72. jfl0fHo a}+sx?nfO{ ef=?=sf] cGt/a}+s v/Lb–laqmL sf/f]jf/ ug{ 
kfpg] ;'ljwf cfly{s jif{ @)^).^! df g} k|bfg eO;s]sf] 5 . o; 
;DaGwdf cfly{s jif{ @)^!.^@ b]lv nfu" x'g] u/L g]kfnsf jfl0fHo 
a}+sx?sf aLr ef=?=sf] cGt/a}+s shf{÷;fk6L (lending/ 
borrowing) sf/f]jf/ ;d]t ug{ kfOg] gLltut Joj:yf ul/g]5 .  

73. kl/jTo{ ljb]zL d'b|fx?sf] v/Lb Pjd\ laqmLb/ lgwf{/0f ug]{ :jtGqtf 
jfl0fHo a}+sx?nfO{ k|bfg eO{ g} ;s]sf] 5 . o; Joj:yf cg'?k 
jfl0fHo a}+sx?n] sfod ul//x]sf] v/Lbb/ / laqmLb/sf] aLrsf] 
cGt/ (spread) sf] kl/df0fn] kfl//x]sf] c;/ / o; ;DaGwdf ug{ 
;lsg] ;'wf/ ;DaGwdf cWoog u/L cfjZos Joj:yf ldnfOg] 5 . 

74. s]xL jif{ otfb]lv d'n'ssf] zf]wgfGt/ l:ylt cg's"n x'Fb} uP cg'?k 
o; a}+ssf] ljb]zL ljlgdo ;+lrltdf qmlds ?kn] j[l4 x'Fb} uO/x]sf] 
5 . ljb]zL ljlgdo ;+lrlt cy{Joj:yfsf] Ps dxTjk"0f{ c+u ePsf] 
x'Fbf o;sf] plrt Joj:yfkg u/L clwstd nfe p7fpg' lgs} 
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dxTjsf] ljifo xf] . o;}nfO{ b[li6ut u/L o; ;DaGwdf yk cWoog 
u/L cfjZos sbdx? Rfflng]5 .  

pk;+xf/ 
75. d'n'sdf ljBdfg c;xh zflGt ;'/Iffsf] l:yltsf] afah"b 

;dli6ut cfly{s :yfloTjsf kl/;"rsx? ;Gtf]ifhgs /x]sf t/ 
;"Id (micro) cfly{s kl/;"rsx?sf] l:ylt /fd|f] /xg g;s]sf] 
jt{dfg cj:yfdf df}lb|s ;Gt'ng / ljQLo If]q :yfloTj sfod 
/fVg' kg]{ r'gf}tLx?nfO{ s]Gb| ljGb'df /fv]/ cfly{s jif{ @)^!.^@ sf] 
df}lb|s gLlt th'{df ul/Psf] 5 . ljQLo pbf/Ls/0f;Fu} a}+s tyf 
ljQLo If]qsf] ;+VofTds ljsf; b|'tt/ x'Fb} uPsf] jt{dfg kl/j]zdf 
k|:t't df}lb|s gLltsf] sfof{Gjogaf6 ljQLo If]qsf] u'0ffTds 
ljsf;sf nflu pko'Qm lgodg, ;'kl/j]If0f / cg'udg ;DaGwL 
pQ/bfloTj lgjf{xdf o; a}+ssf] k|efjsfl/tf c? a9\g hfg]5 . 
df}lb|s gLltsf] sfof{Gjog /0fgLlt ;'b[9 / kf/bzL{ aGg uO{ cfly{s 
tyf ljQLo If]qdf ultlzntfsf;fy} :yfloTj Nofpg ;xof]u k'Ug 
hfg]5 . ljb]zL ljlgdo ;+lrltsf] pkof]u clej[l4sf nflu 
ckgfOPsf jfx\o If]q ;'wf/sf ljljw sfo{x?af6 /fli6« o ;fwgsf] 
pkof]u k|efjsf/L agfpg an ldNg]]5 . df}lb|s, ljb]zL ljlgdo 
Pjd\ ljQLo If]q ;DaGwL gLltx?sf] :yfloTj / ljZj;lgotf 
clej[l4 u/L cfly{s ljsf;sf nflu pTkfbgzLn If]qdf nufgL 
kl/rfng / pkof]u ug{ k|:t't gLltaf6 cfjZos ;xof]u ldNg 
hfg] ck]Iff ul/Psf] 5 . k|:t't df}lb|s gLltsf] ;kmn sfof{Gjogsf 
nflu >L % sf] ;/sf/, bft[;+:yf, a}+s tyf ljQLo ;+:yf / 
;j{;fwf/0fsf] ;bfe}+m o; a}+snfO{ cfjZos ;xof]u ldNg] ljZjf; 
lnOPsf] 5 . 

 wGojfb Û   



Gf]]kfn /fi6« a}+s 
 

 

29 

 

cg';"rL ! 

cfly{s jif{ @)^).^! sf] cfly{s tyf df}lb|s l:ylt 
 

1. cfly{s jif{ @)^).^! df ;dli6ut cfly{s :yfloTjsf 
kl/;"rsx?sf] l:ylt ;Gtf]ifhgs /x]sf] 5 eg] cfly{s j[l4b/ Go"g 
/x] tfklg ;'wf/f]Gd'v b]lvPsf] 5 . cf};t d'b|f:kmLltb/ lgolGqt 
/x]sf] 5 eg] zf]wgfGt/df pNn]Vo artsf sf/0f ljb]zL ljlgdo 
;+lrlt pRr:t/df /x]sf] 5 . ;"Id cfly{s kl/;"rsx?sf] l:ylt 
eg] ;Gtf]ifhgs /x]sf] 5}g . j:t' tyf ;]jfsf] afXo dfu a9\g 
;s]sf] 5}g . :jb]zL pTkfbgzLn pBf]u, ko{6g Joj;fo, a}+lsË 
If]q / /f]huf/Ldf o;sf] k|lts"n c;/ oyfjt\ 5 . ah]6 3f6f 
lgolGqt cj:yfdf /x] tfklg ljsf; vr{df ck]lIft ;'wf/ cfpg 
;s]sf] 5}g . ljutsf] t'ngfdf s]xL df}lb|s lj:tf/ eP tfklg 
df}lb|s l:ylt lgoGq0fdf g} /x]sf] 5 . 

2. cfly{s jif{ @)%(.^) df pTkfbs d"Nodf #=! k|ltztn] j[l4 ePsf] 
s'n ufx{:Yo pTkfbg cfly{s jif{ @)^).^! df s]xL ;'wf/ eO{ #=& 
k|ltztn] a9]sf] 5 . df};dL cg's"ntf / ;]jf If]qdf s]xL ;'wf/ 
cfPsf]n] s'n ufx{:Yo pTkfbgdf ;fdfGo ;'wf/ b]lvPsf] xf] . s'n 
ufx{:Yo pTkfbgdWo] k|fylds If]q (primary sector) sf] pTkfbg 
cfly{s jif{ @)%(.^) df @=% k|ltztn] a9]sf]df cfly{s jif{ 
@)^).^! df #=& k|ltztn] a9]sf] 5 . o;sf] ljkl/t låtLo If]q 
(secondary sector) sf] pTkfbg cfly{s jif{ @)%(.^) df @=# 
k|ltztn] a9]sf]df cfly{s jif{ @)^).^! df !=* k|ltzt dfqn] 
a9]sf] 5 . ;]jf If]q (tertiary sector) sf] pTkfbg eg] cfly{s jif{ 
@)%(.^) sf] #=# k|ltzt j[l4sf] t'ngfdf cfly{s jif{ @)^).^! df 
$=@ k|ltztn] a9]sf] 5 . 

3. dfutkm{af6 s'n ufx{:Yo pTkfbgsf] ljZn]if0f ubf{ k|rlnt d"Nodf 
s'n cfGtl/s dfu (domestic demand) cfly{s jif{ @)%(.^) sf] 
(=* k|ltzt j[l4sf] t'ngfdf cfly{s jif{ @)^).^! df (=) 
k|ltztn] a9\]sf] 5 . s'n cfGtl/s dfudWo] lghL If]qsf] pkef]u 
cfly{s jif{ @)%(.^) s} xf/fxf/Ldf lj:Tff/ ePsf] 5 eg] lghL 
If]qsf] nufgLdf cfly{s jif{ @)%(.^) sf] t'ngfdf pNn]Vo sdL 
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cfPsf] 5 . >L % sf] ;/sf/sf] s'n vr{df lj:tf/ cfPsf] 5 
tfklg s'n vr{df ljsf; vr{sf] cg'kft pNn]Vo sd /x]sf] sf/0f 
cy{tGqsf] pTkfbg Ifdtf clej[l4 ug{df ljsf; vr{sf] e"ldsf 
Go"g x'Fb} uPsf] 5 . lghL If]qsf] nufgLsf] lj:tf/df cfPsf] sdLn] 
eljiosf] cfly{s j[l4sf] nflu /fd|f] ;Í]t lb+b}g . o;/L Psflt/ 
lghL If]q / >L % sf] ;/sf/sf] k"FhLut vr{df ck]lIft ;'wf/ 
cfpg ;s]sf] 5}g eg] csf]{tkm{ g]kfnL j:t' tyf ;]jfsf] afXo dfu 
(external demand) 3l6/x]sf] 5 . pbfx/0fsf] nflu cfly{s jif{ 
@)%(.^) df v'b j:t' tyf ;]jfsf] lgof{t @&=@ k|ltztn] 36]sf] 
lyof] eg] cfly{s jif{ @)^).^! df yk !)=^ k|ltztn] 36]sf] 5 . 
v'b j:t' tyf ;]jf lgof{tsf] 36\g] k|j[lQ oyfjt\ /x]sf] sf/0f s'n 
ufx{:Yo pTkfbg, /f]huf/L, a}+lsË If]q / o;af6 cfh{g x'g] ljb]zL 
d'b|fdf k|lts"n c;/ k/]sf]  5 . 

4. cy{tGqsf] afXo If]qsf] :yfloTjdf lghL If]qsf] ljk|]if0fn] lgs} 
dxTjk"0f{ e"ldsf lgjf{x ul//x]sf] 5 . cfGtl/s zflGt ;'/Iffsf] 
c;xh l:yltn] ubf{ ljut s]xL jif{b]lv cfGtl/s cfly{s 
ultljlwx?df ck]Iffs[t ultzLntf gcfP tfklg g]kfnLx? ljb]zdf 
uO{ sfd ug]{ k|j[lQ al9/x]sf]n] lghL If]qsf] ljk|]if0f pT;fxk|b 
?kdf a9\b} cfO/x]sf] 5 . cfly{s jif{ @)%^.%& df ? #^ ca{ *@ 
s/f]8 a/fa/sf] lghL If]qsf] ljk|]if0f g]kfn lelqPsf]df To;kl5sf 
jif{x?df qmlds ?kdf j[l4 x'Fb} uO{ cfly{s jif{ @)%(.^) df ? %$ 
ca{ @) s/f]8 k'u]sf] k'Uof] . cfly{s jif{ @)^).^! df klg of] 
cfodf j[l4 x'g] qmd sfod} /x]sf] 5 . s]xL jif{ cl3;Dd Jofkf/ 
3f6fsf] clwsf+z efu k"/f ug{df ;]jf If]qsf] k|d'v e"ldsf /xg] 
u/]sf]df xfnsf jif{x?df lghL If]qsf] ljk|]if0fsf] e"ldsf k|d'v /xg] 
u/]sf] 5 . /fli6« o cy{tGqdf dxTjk"0f{ of]ubfg k'¥ ofO/x]sf] lghL 
If]qsf] ljk|]if0fnfO{ cf}krfl/s dfWodaf6 b]zdf leq\ofpg Money 
Transfer Agency x?sf] :yfkgf tyf cGo ;'ljwfx?sf] Joj:yf 
ul/Psf] eP tfklg cem} o:tf] cfosf] 7"nf] lx:;f cgf}krfl/s 
dfWodaf6} lelq/x]sf] cg'dfg 5 . o:tf] cfosf] ;Dk"0f{ c+z 
cf}krfl/s dfWodaf6} lelqg ;s]df o;af6 /fli6« o cy{tGqdf cem 
a9L of]ubfg k'Ug;Sg] b]lvG5 .  

5. cfly{s jif{ @)^).^! df pkef]Qmf d"No ;"rsfÍdf cfwfl/t cf};t 
d'b|f:kmLltb/ $=) k|ltzt /x]sf] cg'dfg 5 . cfly{s jif{ @)%(.^) 
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df cf};t d'b|f:kmLltb/ $=* k|ltzt /x]sf] lyof] . cfly{s jif{ 
@)^).^! sf nflu d'b|f:kmLltb/ $=# k|ltzt k|If]k0f ul/Psf]df 
pQm b/ k|If]k0f ul/PeGbf sd /xg'df d'Votof df};d l:ylt /fd|f] 
/x]sf]n] vfB j:t'x?sf] d"No ga9\g' / ef/tdf ;d]t df};d 
cg's"ntfsf sf/0f vfB ;d"xsf] d'b|f:kmLlt b/ 36\g hfg' k|d'v 
sf/0f /x]sf 5g\ . ;DklQ d"No (assets price) l:ylttkm{ @)^) 
cfiff9 d;fGtdf @)$=*^ /x]sf] g]K;] kl/;"rs @)^! cfiff9 
d;fGtdf @@^=^! k'u]sf] 5 . 3/ hUufsf] d"No ;"rsfÍ tof/ 
gul/P tfklg lghL If]qsf] ljk|]if0f cfk|jfx a9]sf]] tyf c;xh 
zflGt ;''/Iffsf] sf/0f u|fdL0f If]qaf6 zx/L If]qdf a;fO;/fO{ ug]{ 
k|j[lQ a9]sf] tyf nufgLsf j}slNks cj;/x? ckof{Kt x'Fbf zx/L 
If]qsf] 3/hUufsf] d"Nodf ;d]t rfk kg{ uPsf] 5 . 

6. afXo l:ylttk{m cfly{s jif{ @)^).^! sf] k|yd !! dlxgfdf j:t' 
lgof{t cfly{s jif{ @)%(.^) sf] ;f]xL cjlwsf] t'ngfdf %=% 
k|ltztn] a9]sf] 5 eg] j:t' cfoftsf] j[l4 cfly{s jif{ @)%(.^) 
sf] !%=& k|ltztsf] t'ngfdf sd eP tfklg j:t' lgof{tsf] 
t'ngfdf pRr b/ -!)=# k|ltzt_ n] a9]sf] 5 . cfly{s jif{ 
@)^).^! df ef/ttkm{sf] lgof{t !&=$ k|ltztn] a9]sf] 5 eg] cGo 
d'n'stkm{sf] lgof{t *=! k|ltztn] 36]sf] 5 . o;}u/L, ;f]xL 
cjlwdf ef/taf6 ePsf] cfoft !@=) k|ltztn] / cGo 
d'n'saf6sf] cfoft *=! k|ltztn] a9]sf] 5 . s'n Jofkf/ 3f6f 
cfly{s jif{ @)%(.^) df @#=( k|ltztn] a9]sf]df cfly{s jif{ 
@)^).^! df !#=^ k|ltztn] a9]sf] 5 . ljb]zaf6 k|fKt x'g] ljk|]if0f 
/sdsf] j[l4sf ;fy} d'Votof ljZj a}+saf6 ul/aL lgjf/0f sfo{qmd 
cGtu{t k|fKt ;xof]u ;d]tn] ubf{ cfly{s jif{ @)^).^! sf] k|yd 
!! dlxgfdf ? !$ ca{ &% s/f]8 zf]wgfGt/ art ePsf] 5 . 
@)^! h]i7 d;fGtdf s'n (gross) ljb]zL ljlgdo ;+lrlt ? !@^ 
ca{ %% s/f]8 k'u]sf] 5, h'g !!=@ dlxgfsf] j:t' cfoft / (=# 
dlxgf a/fa/sf] j:t' tyf ;]jf cfoft wfGgsf] nflu kof{Kt 5 . 

7. ljlgdob/ l:yltnfO{ x]bf{ @)^) cfiff9 d;fGtdf k|lt cd]l/sL 
8n/ -v/Lb b/_ ? &$=&% /x]sf]df @)^! cfiff9 d;fGtdf ? 
&$=!$ df k'uL g]kfnL d'b|fsf] )=* k|ltztn] clwd"Nog x'g k'u]sf] 
5 . 
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8. gub k|jfxsf] tYofÍ cg';f/ cfly{s jif{ @)^).^! df ah]6 3f6f 
? * ca{ &! s/f]8 /x\of] . cfly{s jif{ @)%(.^) df ah]6 3f6f ? 
!@ ca{ %* s/f]8 /x]sf] lyof] . s'n ;/sf/L vr{eGbf u}/–C0f 
;fwgsf] j[l4b/ pRr /x]sf sf/0f cfly{s jif{ @)^).^! df ah]6 
3f6f #)=& k|ltztn] 36\g uPsf] xf] . cfly{s jif{ @)^).^! df 
/fh:j !)=! k|ltztn] j[l4 eO{ ? ^! ca{ ** s/f]8 k'u]sf] 5 . 
o;}u/L ljsf; vr{ !@=@ k|ltzt / ;fwf/0f vr{ #=! k|ltzt u/L 
s'n vr{ %=% k|ltztn] j[l4 eO{ ? && ca{ * s/f]8 k'u]sf] 5 . 
cfly{s jif{ @)%(.^) df /fh:j / s'n vr{ qmdzM !!=% k|ltzt / 
@=) k|ltztn] a9]sf lyP .  

9. cfly{s jif{ @)%(.^) df (=* k|ltztn] a9]sf] lj:t[t d'b|fk|bfo 
cfly{s jif{ @)^).^! df !#=% k|ltztn] a9\g] cg'dfg 5 . cfly{s 
jif{ @)^).^! sf nflu lj:t[t d'b|fk|bfosf] j[l4b/ !!=@ k|ltzt x'g] 
k|If]k0f ul/Psf]df a}+lsË If]qsf] v'b j}b]lzs ;DklQdf pNn]Vo j[l4 
ePsf sf/0f k|If]lkteGbf a9L b/n] lj:t[t d'b|fk|bfo j[l4 x'g] 
cg'dfg ul/Psf] xf] . cfly{s jif{ @)^).^! df ;+s'lrt d'b|fk|bfosf] 
j[l4b/ (=@ k|ltzt k|If]k0f ul/Psf] t'ngfdf (=% k|ltztn] a9\g] 
cg'dfg 5 . o:tf] j[l4b/ cfly{s jif{ @)%(.^) df *=^ k|ltzt 
/x]sf]  lyof] . ;+lrt d'b|f (reserve money) cfly{s jif{ @)%(.^) 
df @=% k|ltztn] a9]sf] t'ngfdf cfly{s jif{ @)^).^! df !)=^ 
k|ltztn] a9\g] cg'dfg 5 . o; a}+ssf] v'b j}b]lzs ;DklQdf 
pNn]Vo j[l4 ePsf sf/0f cfly{s jif{ @)^).^! df ;+lrt d'b|f 
pRr b/n] a9\g uPsf] xf] . 

10. cfly{s jif{ @)^).^! sf] k|yd !! dlxgfdf lghL If]qtkm{ k|jflxt 
a}+s shf{sf] j[l4b/ (=! k|ltzt /x]sf] 5 . cfly{s jif{ @)%(.^) 
sf] ;f]xL cjlwdf of] j[l4b/ !!=@ k|ltzt /x]sf] lyof] . a}+lsË 
If]qdf t/ntfsf] l:ylt cToGt ;'ljwfhgs /xL lghL If]qtkm{ 
k|jflxt a}+s shf{ lj:Tff/ pT;fxhgs x'g g;Sg'df cy{tGqdf 
cfGtl/s tyf afXo dfusf] l:yltdf ck]lIft ;'wf/ x'g g;Sg' 
k|d'v sf/s /x]sf] 5 . ;+:yfut lghL If]qsf] :j:y ljsf; / 
lj:tf/sf] qmddf ljleGg sf/0fx?n] ubf{ lzlyntf cfPsf] sf/0f 
lghL If]qsf] nufgL clej[l4df sl7gfO{ eO{ To;tkm{ k|jflxt a}+s 
shf{ ck]lIft?kdf lj:tf/ x'g g;s]sf] sf/0fn] ;d]t pknAw 
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ljb]zL ljlgdo ;+lrltsf] pkof]u sd eO{ ljb]zL ljlgdo ;+lrlt 
j[l4 x'g uPsf] xf] .  

11. cfly{s jif{ @)^).^! df v'b j}b]lzs ;DklQdf ePsf] lj:tf/sf 
sf/0f t/ntfsf] pknAwtf cfjZos dfqfdf /x]sf], Aofhb/ Go"g 
/x]sf] / ljQLo ahf/ l:ylt l:y/ /x]sf sf/0f cfly{s j[l4sf 
;DaGwdf df}lb|s cj:yf ;xhsf/L /x]sf] 5 . t/ df}lb|s If]qaf6 
>L % sf] ;/sf/tkm{ uPsf] v'b shf{ lj:tf/ ->L % sf] ;/sf/nfO{ 
uPsf] shf{ – >L % sf] ;/sf/af6 k|fKt ;fFjf e'QmfgL – gub 
art_ cfly{s jif{ @)^).^! sf] k|yd !! dlxgf;Dd ? % ca{ &) 
s/f]8n] C0ffTds /x]sf] 5 . cfly{s jif{ @)%(.^) sf] ;f]xL 
cjlwdf >L % sf] ;/sf/n] df}lb|s If]qaf6 ? $ ca{ && s/f]8sf] 
v'b shf{ lnPsf] lyof] . cfly{s jif{ @)^).^! df Psftk{m ? !! 
ca{ *) s/f]8sf] cfGtl/s C0f p7fpg] cg'dfg /x] tfklg ? % 
ca{ ^) s/f]8 && nfv dfq p7fOPsf] lyof] eg] csf]{tk{m >L % sf] 
;/sf/n] ? ^ ca{ #@ s/f]8 $( nfv a/fa/sf] C0fkq e'QmfgL 
u/]sf]n] v'b C0fkq lgisfzg ? &! s/f]8 &! nfvn] C0ffTds 
/Xof] . 

12. @)^! cfiff9 d;fGt;Dd !& jfl0fHo a}+sx?, @) n3'ljQ ;d]t 
cGo sf/f]jf/ ug]{ ljsf; a}+sx?, %* ljQ sDkgLx?, o; a}+saf6 
;Lldt a}+lsË sf/f]af/ ug{ :jLs[tk|fKt #@ art tyf C0f ;xsf/L 
;+:yfx?, o; a}+saf6 ljQLo dWo:ytfsf] sf/f]af/ ug{ cg'dtLk|fKt 
$$ u}/–;/sf/L ;+:yfx?, % u|fdL0f ljsf; a}+sx?, n3' ljQ 
sf/f]af/ ug]{ ;+:yfx?nfO{ yf]s shf{ pknAw u/fpg] /fli6« o :t/sf 
@ ljsf; a}+sx?, !* aLdf sDkgLx?, sd{rf/L ;+ro sf]if, gful/s 
nufgL sf]if, x'nfs jrt a}+s !!^, g]kfn lwtf]kq ljlgdo sDkgL 
lnld6]8 u/L hDdf #!% ljQLo ;+:yfx? sfo{/t lyP . u|fdL0f 
If]qdf sf/f]af/ ug]{ jftfj/0f ;xh gePsf sf/0f ;d]t oLdWo] 
w]/}h;f] ;+:yfx?n] cfkm\gf] sf/f]af/nfO{ zx/L tyf c4{–zx/L If]qdf 
s]lGb|t u/]sf 5g\ . lghL If]qsf] ljk|]if0f cfk|jfx a9]sf sf/0f 
a}+lsË sf/f]af/ ug]{ ljQLo ;+:yfx?nfO{ lgIf]k kl/rfng ug{ s7Lg 
5}g tfklg ljQLo ;+:yfx?;Fu /x]sf] ;fwgsf] cfjZos dfu gx'Fbf 
t/ntfsf] Joj:yfkg ug{ ufx|f] ePsf] 5 . csf]{tkm{, jfl0fHo 
a}+sx?sf] p7fpg afFsL s'n shf{sf] @*=* k|ltzt c+z v/fa 
shf{sf] ?kdf /x]sf] 5 . /fli6« o jfl0fHo a}+s / g]kfn a}+s 
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lnld6]8;Fu v/fa shf{sf] cg'kft s/La ^)=) k|ltzt /x]sf] 5 . 
s[lif ljsf; a}+s / g]kfn cf}Bf]lus ljsf; lgudsf] ljQLo cj:yf 
klg lrGtfhgs 5 . 

13. ljQLo If]qdf b]lvPsf pk/f]Qm ;d:ofx?nfO{ b[li6ut u/L 
;dfwfgsf k|lt/f]wfTds (preventive) tyf pkrf/fTds (curative) 
pkfox? cjnDag ul/Psf 5g\ . ljQLo dfkb08 lgodg 
(prudential regulation), ;+:yfut ;'zf;g tyf ljQLo sfg"gL 
;'wf/;DaGwL pkfox?sf] cjnDag / tL pkfox?sf] 
sfof{Gjog;DaGwL ljQLo k"jf{wf/x?nfO{ k|lt/f]wfTds tyf s]xL 
a}+sx?sf] Joj:yfkg s/f/ / ;+:yfut ;'wf/sf sfo{x?nfO{ 
pkrf/fTds pkfox?sf] ?kdf lnOPsf] 5 .  
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cg';"rL @ 

cfly{s jif{ @)^).^! sf] df}lb|s gLltsf] ;dLIff 
 

df}lb|s gLltsf] cflv/L nIox?sf] l:ylt 
1. cf};t d'b|f:kmLltb/nfO{ $=# k|ltztleq ;Lldt /fVb} d'n'ssf] 

ljb]zL ljlgdo ;+lrltdf cgfjZos x|f; x'g glbg] u/L sd ;] 
sd ?= @ ca{ zf]wgfGt/ art sfod ug]{ p2]Zon] cfly{s jif{ 
@)^).^! sf nflu df}lb|s gLltsf] :j?k lgwf{/0f ul/Psf]df g]kfn 
/ ef/tdf s[lif pkh /fd|f] /x]sf], d'b|fk|bfosf] j[l4b/ lgolGqt 
cj:yfdf /x]sf] / g]kfnL d'b|fsf] s]xL clwd"Nogsf] sf/0f cf};t 
d'b|f:kmLltb/ $=) k|ltztdf ;Lldt /x]sf] 5 . cfly{s jif{ 
@)^).^! df g]kfn cGt/f{li6« o d'b|f sf]ifsf] PRGF / ljZj a}+ssf] 
PRSP sfo{qmddf k|j]z u/]sf] sf/0f o; jif{ PRGF cGtu{t ?= 
&& s/f]8 / PRSP cGtu{t ?= % ca{ %) s/f]8 C0f ;xof]u k|fKt 
ePsf], ljb]zL cg'bfg ;xof]u a9]sf] / ljsf; vr{ ck]lIft ?kdf 
lj:tf/ x'g g;s]sf]n] Psftk{m cfoftn] Tolt rfk Joxf]g'{ k/]g eg] 
csf]{tk{m lghL If]qsf] ljk|]if0f cfk|jfx a9]sf]n] ?= !$ ca{ %) 
s/f]8sf] zf]wgfGt/ art x'g uO{ s'n ljb]zL ljlgdo ;+lrlt 
pNn]Vo a9\g uPsf] 5 .  

2. cfly{s jif{ @)^).^! df d"No / zf]wgfGt/df :yfloTj sfod ub}{ 
$=& k|ltztsf] cfly{s j[l4nfO{ cfjZos kg]{ df}lb|s t/ntfsf] 
Joj:yfkg ug]{ df}lb|s gLltsf] nIo /x]sf] lyof] . ;dli6ut cfly{s 
kl/;"rsx? ;Gtf]ifhgs l:yltdf /x] tfklg zflGt ;'/Iffsf] c;xh 
l:yltn] ubf{ ;"Id cfly{s kl/;"rsx?sf] l:ylt ;Gtf]ifk|b /xg 
;s]g . To:t} cl3Nnf] jif{sf] t'ngfdf ljsf; vr{ s]xL a9] tfklg 
ck]lIft lj:tf/ eg] x'g ;s]g . To:t}u/L lghL If]qsf] nufgL klg 
a9\g ;s]g . o;/L Psflt/ cfGtl/s dfudf lj:tf/ cfpg ;s]g 
eg] csf]{tk{m vf;u/L t];|f] d'n'stk{msf] lgof{tdf x|f; cfPsf]n] 
g]kfnL j:t' tyf ;]jfsf] afXo dfudf klg ck]lIft ;'wf/ cfpg 
;s]g . kmn:j?k cfly{s jif{ @)^).^! df s'n ufx{:Yo pTkfbg 
nIo -$=& k|ltzt_ eGbf sd -#=& k|ltzt_ n] dfq lj:tf/ eof] . 
;dli6ut cfly{s :yfloTj sfod /x]sf] / cfjZos dfqfdf df}lb|s 
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t/ntfsf] l:ylt ljBdfg /xFbf /xFb} klg u}/–cfly{s sf/0fx?n] ubf{ 
df}lb|s gLlt k|;f/0fsf wdgL dfu{x? ;'rf??kn] rNg g;s]sfn] 
ck]lIft cfly{s j[l4b/ xfl;n x'g g;s]sf] xf] . 

df}lb|s /0fgLlts nIosf] l:ylt 
3. df}lb|s lj:tf/sf] sf/0fn] ljBdfg ljlgdob/df cgfjZos rfk 

gk/f];\ / ;f]sf] sf/0f df}lb|s ;Gt'ng cyf{t\ d'b|f:kmLltb/ lgoGq0f 
aflx/ ghfcf];\ eGg] p2]Zon] df}lb|s Joj:yfkg x'Fb} cfPsf] 
;Gbe{df cfly{s jif{ @)^).^! df df}lb|s gLltnfO{ oyfy{ 
ljlgdob/nfO{ oyfl:yltdf sfod ug]{tk{m kl/nlIft ul/Psf] lyof] . 
;f]xLcg';f/ cfly{s jif{ @)^).^! df g]kfnL d'b|fsf] oyfy{ 
ljlgdob/ oyfl:yltdf /x]sf] 5 . s]xL ;dootf ?=sf] cd]l/sL 
8n/;Fu clwd"Nog ePsf sf/0f / ?=sf] ef=?=;Fusf] ljBdfg l:y/ 
ljlgdob/ nfdf] ;do;Dd oyfjt\ /x]sf] x'gfn] ;f] b/ ;dfof]hg 
ug{'kg{] /fo ;DaGwdf vf;u/L b'O{j6f ts{x? p7fpg] ul/Psf] 5 M -
s_ ;g\ @))@ dfr{df ;DkGg g]kfn–ef/t Jofkf/ ;lGw kZrft\ 
ef=?=sf] ;+lrlt 3l6/x]sf] / -v_ ljut s]xL jif{ otf ef/tdf pRr 
cfly{s j[l4 eO/x]sf] t/ g]kfndf vf;u/L c;xh zflGt ;'/Iffsf 
sf/0fn] ;f] x'g g;sL b'O{ b]zsf] cfly{s j[l4b/ c;dfg eO/x]sf] . 
lghL If]qsf] ljk|]if0f /sd a}+lsË If]qsf] dfWodaf6 kl/jTo{ ljb]zL 
d'b|fdf k|fKt x'g yfn]sf], k]6« f]lnod kbfy{sf] cfoftsf] nflu xfn 
ef=?= k|of]u x'g] u/]sf] tyf ef/taf6 x'g] cfoftdf clej[l4 ePsf 
sf/0fn] ef=?=sf] ;+lrlt Go"g /x] tfklg ;du| ljb]zL ljlgdo 
;+lrlt pRr /x]sf] / ef/tdf eGbf g]kfnsf] d"No j[l4b/ sd /xL 
oyfy{ ljlgdob/df k|lts"n k|efj gk/]sf] ;Gbe{df ljBdfg ?=–
ef=?= ljlgdob/ oyfjt\ sfod ug{] gLlt lnOPsf] xf] . h'g 
p2]Zosf nflu ljlgdob/df ;dfof]hg ug{ vf]lhPsf] xf], d"No 
l:yltdf kg]{ k|lts"n k|efjsf] sf/0fn] ;f] k|fKt gx'g] / pN6} df}lb|s 
;Gt'ngdf cl:y/tf b]lvg;Sg] ePsfn] ?=–ef=?= sf] jt{dfg 
ljlgdob/nfO{ oyfjt\ /flvPsf] xf] . 

4. df}lb|s gLltsf dfly pNn]lvt cflv/L p2]Zox? xfl;n ug{ cfly{s 
jif{ @)^).^! sf nflu lj:t[t d'b|fk|bfosf] j[l4b/ !!=@ k|ltzt / 
;+s'lrt d'b|fk|bfosf] j[l4b/ (=@ k|ltztsf] nIo tf]lsPsf] lyof] . 
xfn;Ddsf] tYofÍsf] cfwf/df lj:t[t d'b|fk|bfosf] j[l4b/ nIoeGbf 



Gf]]kfn /fi6« a}+s 
 

 

37 

 

pRr cyf{t\ !#=% k|ltzt / ;+s'lrt d'b|fk|bfosf] j[l4b/ nIosf] 
xf/fxf/L cyf{t\ (=% k|ltzt /x]sf] 5 . lj:t[t d'b|fk|bfosf] j[l4b/ 
nIoeGbf pRr /xg'df v'b j}b]lzs ;DklQdf cfPsf] pNn]Vo 
lj:tf/ k|d'v sf/0f /x]sf] 5 . a}+lsË If]qaf6 k|jflxt s'n cfGtl/s 
shf{dWo] >L % sf] ;/sf/n] pkof]u ug]{ v'b shf{sf] lj:tf/ 
gsf/fTds / lghL If]qtk{m k|jflxt x'g] shf{ j[l4 klg k|If]lkteGbf 
sd /x]sf]n] cfGtl/s shf{sf] lj:tf/ eg] sd /x]sf] 5 . 

5. o;/L cfly{s jif{ @)^).^! df ;+s'lrt d'b|fk|bfo nIocg';f/ 
lj:tf/ x'g] b]lvPsf] 5 eg] df}lb|s gLltsf] cGtl/d nIo xfl;n 
ug{ ;3fp k'¥ofpg] p2]Zon] ;+rfng nIosf] ?kdf lnOPsf] o; 
a}+ssf] v'b cfGtl/s ;DklQ nIoeGbf lgs} sd /xg] b]lvPsf] 5 . 
jfl0fHo a}+sx?;Fu /x]sf] clws t/ntf k|zf]rg ug{ / o; a}+ssf] 
:jfldTjdf /x]sf] >L % sf] ;/sf/sf] C0fkqx?nfO{ sfg"gL 
;Ldfleq sfod /fVg] x]t'n] v'nf ahf/ sf/f]af/cGtu{t bf];|f] 
ahf/df laqmL ul/Psf]n] o; a}+ssf] v'b cfGtl/s ;DklQdf sdL 
cfPsf] xf] .  

df}lb|s pks/0fx?sf] sfof{Gjogsf] l:ylt 
6. cfly{s jif{ @)^).^! sf] df}lb|s gLlt;DaGwL k|ltj]bgdf pNn]v 

ePadf]lhd ljleGg lgIf]k bfloTjx?df nufOPsf clgjfo{ df}Hbft 
cg'kftx?nfO{ ;/nLs[t Pjd\ PsLs[t u/L tyf jfl0fHo a}+sx?n] 
cfkm\gf] 9's'6Ldf /fVg'kg]{ @=) k|ltzt clgjfo{ gub cg'kftnfO{ 
;d]t x6fO{ jfl0fHo a}+sx?n] cf̂ gf] s'n :jb]zL lgIf]k bfloTjsf] 
^=) k|ltzt clgjfo{ df}Hbftsf] ?kdf o; a}+sdf /fVg'kg]{ Joj:yf 
sfof{Gjogdf NofOPsf]  5 . o; gLltut Joj:yfsf sf/0f jfl0fHo 
a}+sx?nfO{ >L % sf] ;/sf/sf] C0fkqdf nufgL ug{ /sd pknAw 
x'g uPsf]n] o; a}+ssf] :jfldTjdf /x]sf] C0fkqx?sf] c+z 36\g 
uO{ ;+lrt d'b|f lj:tf/ lgoGq0fdf /fVg ;xof]u k'u]sf]  xf] . 

7. ;/sf/L C0fkq lgisfzg sfo{nfO{ ;/n tyf kf/bzL{ agfO{ 
nufgLstf{x?sf] cfsif{0f clej[l4 ug]{ / jfl0fHo a}+sx?nfO{ 
cNksfnLg t/ntf Joj:yfkg ug{ ;lhnf] xf];\ eGg] p2]Zon] 
;j{;fwf/0fsf] hfgsf/Lsf] nflu cfjlws C0fkq lgisfzg tflnsf 
(issue calendar) ;fj{hlgs ug]{ Pj+ o;;DaGwL ;Dk"0f{ hfgsf/L 
a}+ssf] j]j;fO6df /fVg] nIo /x]cg'?k ;j{k|yd @)^) efb| # ut] 
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C0fkq lgisfzg tflnsf o; a}+ssf] j]j;fO6df /flvPsf] lyof] . 
vf;u/L :jb]zL u}/–C0f ;fwg / ljb]zL cg'bfg tyf C0f ;fwgsf] 
t'ngfdf >L % sf] ;/sf/sf] ljsf; vr{ ck]lIft dfqfdf j[l4 x'g 
g;Sbf ah]6df Joj:yf ePcg';f/sf] cfGtl/s C0f hf/L ug'{kg]{ 
cfjZostf /x]g .  

8. cNksfnLg ;/sf/L C0fkqdf nufgL ug{ rfxg] nufgLstf{x?nfO{ 
yk ljQLo pks/0fx? pknAw u/fpg] p2]Zon] @)^) efb| @% 
ut]b]lv @* lbg] / !*@ lbg] e'QmfgL cjlw ePsf 6« ]h/L lanx? 
af]nsaf]n k|yfaf6 lgoldt?kdf lgisfzg eO/x]sf] 5 . ;fy}, 
o;af6 @* lbg], (! lbg], !*@ lbg] / #^$ lbg] 6« ]h/L lanx?sf] 
af]nsaf]naf6 ahf/d'vL Aofhb/ lgwf{/0f x'g ;d]t ;xof]u k'u]sf] 
5 . 

9. ljutdf bf];|f] ahf/ sf/f]af/cGtu{t ;f]e}m (outright) v/Lb ubf{ 
k|ltkmn /]vf (yield curve) n] b]vfPsf] b/df !=) k|ltzt laGb' yk 
ug]{ Joj:yf /x]sf]df @)^) dfu{ @# ut]b]lv nfu" x'g] u/L ;f]e}m 
v/Lb ubf{ k|ltkmn /]vf (yield curve) n] b]vfPsf] b/df @=) 
k|ltzt laGb' yk ug]{ Joj:yf nfu" ul/Psf] 5 . To:t}, ;f]xL 
ldltb]lv g} l/kf]b/ sfod ubf{ @* lbg], (! lbg], !*@ lbg] / #^$ 
lbg] 6« ]h/L lanx?sf] kl5NNff] $ k6ssf] af]nsaf]nx? dWo] 
Highest Accepted Rate df )=%) k|ltzt laGb' yk ug]{ Joj:yf 
/x]sf]df cfly{s kl/;"rsx?nfO{ b[li6ut u/L @)^! j}zfv ( 
ut]b]lv nfu" x'g] u/L l/kf]b/ lgwf{/0f ubf{ (! lbg] 6« ]h/L lansf] 
af]nsaf]nå f/f sfod ePsf] ;a}eGbf kl5Nnf] $ k6ssf] efl/t 
cf};t a§ fb/sf] ;fwf/0f cf};t a§ fb/df )=%) k|ltzt laGb' yk 
ug]{ Joj:yf ul/Psf] 5 . 

10. >L % sf] ;/sf/af6 hf/L x'g] bL3{sfnLg C0fkqx?nfO{ af]nsaf]n 
k|yfå f/f lgisfzg ug]{ ;DaGwdf >L % sf] ;/sf/af6 ;}4flGts 
;xdlt k|fKt eO{ ;f] ;DaGwdf sfg"gL k"jf{wf/ tof/ ug]{ qmddf 
;/sf/L C0fkqsf] k|fylds lgisfzg tyf bf];|f] ahf/ sf/f]af/ 
lgodfjnL, @)^! sf] d:of}bf >L % sf] ;/sf/ ;dIf k]z 
ul/;lsPsf] 5 . 
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11. sfuhljxLg (scripless) ;/sf/L C0fkq lgisfzgsf] nflu 
cfwf/e"t ;+/rgf tof/ ug{ ul7t d:of}bf tof/ ;ldltn] tof/ 
u/]sf] cjwf/0ff kq >L % sf] ;/sf/df k]z ul/;lsPsf] 5 .  

12. cfly{s jif{ @)%(.^) df jfl0fHo a}+sx?af6 k|jflxt k|fyldstf 
If]q tyf ljkGg ju{ shf{sf] u0fgf ubf{ gk'u x'g cfpg] @%=) 
k|ltzt;Ddsf] /sddf nfu]sf] xhf{gf Jofh dfkmL ul/;lsPsf]  
5 . 

13. jfl0fHo a}+sx?n] shf{df nufpg] Aofhb/ k|sflzt Aofhb/eGbf 
)=%) k|ltzteGbf a9L ug{ g;Sg] Joj:yf vf/]h ul/Psf] 5 . 
;fy}, jfl0fHo a}+sx?n] kl/jTo{ ljb]zL d'b|fx?sf] ljlgdob/ 
lgwf{/0f ubf{ v/Lbb/ / laqmLb/ aLrsf] cGt/ a9Ldf Ps 
k|ltzt;Dd sfod ug'{kg]{ Joj:yf /x]sf]df o:tf] cGt/ ;Ldfleq 
g} sfod /xFb} cfPsf]n] ;f] Joj:yf vf/]h ul/Psf] 5 . 

14. ljut s]xL jif{otf df}lb|s Joj:yfkgsfnflu ck|ToIf pkfox?df 
hf]8 lbb} cfOPsf] 5 . o; qmddf ljkGgju{ shf{ sfo{qmdnfO{ 
oyfjt /fvL k|fyldstf If]q shf{ sfo{qmdsf] clgjfo{tfnfO{ 
qmdzM v's'nf] kfb}{ nUg] gLlt lnOPsf] 5 . t/ of] Joj:yfaf6 
vf;u/L u|fdL0f If]qdf bLw{sfnLg shf{sf] cefj gxf];\ eGg] 
p2]Zon] o; a}+sn] cfkm\gf] d'gfkmfsf] % k|ltzt;Dd /sd u|fdL0f 
:jfjnDag sf]ifdf bflvnf ug{] gLltcg'?k cfly{s jif{ @)%(.^) 
sf] d'gfkmfaf6 ?= & s/f]8 $* nfv tyf cfly{s jif{ @)%*.%( sf] 
d'gfkmfaf6 ? !) s/f]8 u/L ljut @ jif{df hDdf ?= !& s/f]8 
$* nfv bflvnf ul/;lsPsf] 5 . lrof v]tL lj:tf/ tyf k|zf]wg 
h:tf /fli6« o k|fyldstf k|fKt sfo{sf nflu bL3{sfnLg k"FhL cfk"lt{ 
ug]{ qmddf cfly{s jif{ @)^).^! df ;f] sf]ifaf6 s[lif ljsf; 
a}+snfO{ ?= !) s/f]8 Line of Credit :jLs[t ul/Psf] 5 .  

15. df}lb|s Joj:yfkgsf nflu df}lb|s tYofÍ ;dodf pknAw x'g 
cfjZos ePsf] ;Gbe{df ;dodf tYofÍ pknAw gu/fpg] a}+s 
tyf ljQLo ;+:yfnfO{ ;hfo x'g] :ki6 Joj:yf a}+s tyf ljQLo 
;+:yf;DaGwL cWofb]z, @)^) sf] bkmf &$ df eO;s]sf] 5 . 
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ljQLo If]q ;'wf/sf] l:ylt  
ljQLo sfg"gL ;+/rgfdf ;'wf/ 

16. a}lsË If]qsf] v/fa shf{nfO{ qmdzM 36fpFb} n}hfg] p2]Zo cg'?k 
;DklQsf] Joj:yfkg ug]{ k|of]hgsf] nflu Pp6f 5'§} lgudg 
:yfkgfsf] lgldQ sfg"gL Joj:yf ug{ jf~rgLo ePsf]n] pQm 
lgud;DaGwL sfg"gsf] d:of}bf u/L >L % sf] ;/sf/ ;dIf 
k7fO;lsPsf] 5 . 

17. ljBdfg shf{ ;"rgf s]Gb|n] jfl0fHo a}+sx? / /fli6« o:t/sf ljsf; 
a}+sx?nfO{ dfq shf{ ;"rgf k|bfg ub}{cfO/x]sf]df ;Dk"0f{ a}+lsË 
tyf ljQLo If]qnfO{ ;d]6\g ;Sg] u/L ;Ifd shf{ ;"rgf s]Gb|sf] 
?kdf pQm s]Gb|nfO{ sDkgLsf] ?kdf :yfkgf ug{] k|lqmof cufl8 
a9fO;lsPsf] 5 . 

18. jfl0fHo a}+s tyf ljQLo ;+:yfx?sf] shf{ k|jfxdf z'4tf / 
pko'Qmtf sfod ug]{ k|of]hgsf] nflu ;f];DaGwL shf{ ;"rgf 
Joj:yf / oyf;dodf shf{ gltg]{ C0fLx?sf] sfnf];"rL tof/ ug]{ 
sfo{nfO{ Jojl:yt / lgoldt ug{sf nflu shf{ ;"rgf tyf 
sfnf];"rL Joj:yf;DaGwL lgb]{zg th'{df u/L ldlt @)^).^.! b]lv 
nfu" ul/;lsPsf] 5 . 

19. >L % sf] ;/sf/n] ldlt @)^).#.% df C0f c;"nL GofofwLs/0f 
u7g u/L ldlt @)^).$.! b]lv ;f] GofofwLs/0fn] sfd z'? 
u/]kZrft\ xfn;Dd ? *$ s/f]8 &) nfv ^( xhf/ c;'n pk/ 
ug{ *( d'2fx? bfo/ ePsf 5g\ . tLdWo] @( j6f d'2fx?sf] 
km};nf eO;s]sf] 5 . km};nf ePsf d'2fx?sf] s'n /sd ? !* 
s/f]8 %) nfv 5 h;dWo] ? @ s/f]8 !& nfv /sd c;'n 
eO;s]sf] 5 / afFsL /sd c;'nLsf] k|lqmofdf /x]sf] 5 . ;f] 
GofofwLs/0fdf d'2f bfo/ x'g] qmd hf/L /x]sf] 5 .  

20. a}+s tyf ljQLo ;+:yf;DaGwL cWofb]z, @)^) ldlt @)^).!).@! 
b]lv nfu" eO;s]sf] 5 .  ljQLo If]q;Fu ;DalGwt sfg"gx? th'{df 
ug{] qmddf d'b|f z'l4s/0f lgoGq0f, ;'/lIft sf/f]af/ / 
bfdf;fxL;DaGwL sfg"gsf] d:of}bf tof/ u/L >L % sf] 
;/sf/;dIf k]z ul/;lsPsf] 5 .  
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lgodg, lg/LIf0f tyf ;'kl/j]If0fdf ;'wf/ 

21. hf]lvdefl/t ;DklQsf] cfwf/df jfl0fHo a}+sx?n] cfly{s jif{ 
@)^).^! sf nflu Go"gtd !!=) k|ltzt s'n k"FhLsf]if, h;dWo] 
Go"gtd %=% k|ltzt k|fylds k"FhLsf]if, sfod ug'{kg]{ lgb]{zg 
hf/L ul/Psf]df clwsf+z a}+sx?n] ;f]cg'?k k"FhL sf]if sfod 
ul/;s]sf 5g\ . To:t}u/L cfly{s jif{ @)^).^! b]lv nfu" x'g] u/L 
shf{ k'g;{+/rgf;DaGwL Joj:yfnfO{ oyfjt /fvL Go"gtd @%=) 
k|ltzt Aofh e'QmfgL gePsf] kl/l:yltdf klg a}+sx? :jo+n] shf{ 
k'gtf{lnsLs/0f jf k'g;{+/rgf ug{;Sg] lgb]{zg hf/L eO;s]sf] 5 . 

22. o; a}+ssf] ;'kl/j]IfsLo e"ldsfnfO{ cem ;Ifd, ;'b[9 / kf/bzL{ 
agfpg] qmddf u}/:ynut ;'kl/j]If0f lgb]{lzsf tof/ eO{ @)^) 
df3 ! ut]b]lv nfu" eO;s]sf] 5 . u}/:ynut ;'kl/j]If0f sfo{nfO{ 
cem a9L k|efjsf/L agfpg jfl0fHo a}+sx?af6 ut jif{b]lv g} 
ljQLo ljj/0f Pj+ tYof+s Online System af6 k|fKt eO/x]sf] 5 / 
;f] adf]lhd jfl0fHo a}+sx?sf] u}/–:ynut ?kdf Early Warning 
Indicators k|fKt ug{ yflnPsf] 5 . :ynut lg/LIf0f ;DkGg u/L 
k|fKt k|ltj]bgsf] cfwf/df lgb]{zg lbPsf] ldltn] () lbgleq 
jfl0fHo a}+sx?n] tL lgb]{zgx? Kffngf ug]{ ;DaGwdf cfk\mgf sfo{ 
of]hgfx? o; a}+sdf k]z ug]{ u/]sf] / ;f] ;DaGwdf a}+sn] ;do–
;dodf cg'udg lg/LIf0f;d]t ug]{] u/]sf] 5 .  

23. lrtjg lhNnfsf] e/tk'/df ;'kl/j]If0f sfof{no vf]Ng] ;Gbe{df 
cfjZos gLltut lg0f{o eO{ ;'kl/j]If0f ljlgodfjnLdf ;+zf]wgsf 
;fy} ef}lts Pj+ hgzlQm Joj:yfkgsf] nflu cfjZos Joj:yf 
ldnfOPsf] 5 .  

g]kfn /fi6« a}+ssf] k'g;{+/rgf  

24. o; a}+ssf] k'g;{+/rgf sfo{qmdcGtu{t ;+u7gfTds ;+/rgfdf 
kl/jt{g ul/Psf] 5 . sfo{ ;Dkfbgdf /x]sf] bf]xf]/f]kgf x6fO{ gofF 
ljefuLo ;+/rgf tof/ ul/Psf] 5 eg] sfo{ af]emsf] cfwf/df 
hgzlQm Joj:yfkg / ljefuLo b/aGbL lgwf{/0f ug]{  sfo{ 
eO/x]sf] 5 . k|yd r/0fsf] k'g;{+/rgf;DaGwL sfo{x? sfof{Gjog 
eO;s]sf] / bf];|f] r/0fsf] k'g;{+/rgf sfo{qmd k|f/De x'g] qmddf 
/x]sf] 5 . k|yd r/0fsf] :j]lR5s cjsfz of]hgf sfof{Gjog 
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kZrft\ bf];|f] r/0fsf] :j]lR5s cjsfz of]hgfcGtu{t cjsfzsf 
nflu lgj]bg lbPsf !)@ sd{rf/Lx?n] cjsfz lnPsf 5g\ . 

25. o; a}+ssf] Onfd sfof{nosf] ;+u7gfTds ;+/rgfdf ;'wf/ u/L ;f] 
sfof{nosf] cfsf/ 36fpg] (downsizing) sfo{ ;DkGg ePsf] 5 . 
;fy}, eb|k'/ sfof{no aGb ul/Psf] / sfFs8le§ f ;6xL sfp06/ 
g]kfn a}+s lnld6]8nfO{ x:tfGt/0f ul/Psf] 5 .  

u|fdL0f ljsf; a}+sx?sf] ;+:yfut ;'wf/ 

26. lj=;+= @)%* ;fnb]lv yfngL ul/Psf] u|fdL0f ljsf; a}+sx?sf] 
;+/rgfTds ;'wf/ sfo{qmdsf] ;Gbe{df s]xL u|fdL0f ljsf; 
a}+sx?sf sfo{sf/L lgb]{zsx?sf] 5gf}6 v'nf k|lt:k4f{sf] cfwf/df 
ul/Psf] 5 . 

27. u|fdL0f ljsf; a}+sx?df nfu" eO/x]sf] ;'wf/ sfo{qmdcGtu{t 
gfkmfdf /x]sf u|fdL0f ljsf; a}+sx?nfO{ qmdzM lghL If]qdf 
x:tfGt/0f ug{] gLltcg'?k klZrdf~rn u|fdL0f ljsf; a}+sdf 
/x]sf] o; a}+ssf] ^! k|ltzt z]o/dWo] %! k|ltzt z]o/ lghL 
If]qnfO{ x:tfGt/0f ug]{ k|lqmofsf] yfngL eO{ #%=!* k|ltzt z]o/ 
klxnf] r/0fdf laqmL eO;s]sf] / afFsL !%=*@ k|ltzt bf]>f] 
r/0fdf laqmL ug]{ sfo{qmd /x]sf] 5 .  

28. u|fdL0f ljsf; a}+sx?sf] ;+/rgfTds ;'wf/ sfo{qmdcGtu{t ;'b"/–
klZrdf~rn u|fdL0f ljsf; a}+sdf sfo{/t clws sd{rf/Lx?sf] 
;+Vof tyf Jooef/ 36fO{ ljQLo l:yltdf ;'wf/ Nofpg ;f] a}+sdf 
ljz]if :j]lR5s cjsf; of]hgf nfu" eO{ cfly{s jif{ @)%(.^) df 
yk @% hgf sd{rf/Lx?n] cjsfz lnPsf 5g\ .  

29. u|fdL0f ljsf; a}+sx?df nfu" eO/x]sf] %–jif]{ ;+/rgfTds ;'wf/ 
sfo{qmdcGtu{t ;'wf/kl5 cfly{s jif{ @)%(.^) df gfkmfdf cfPsf] 
k"jf{~rn u|fdL0f ljsf; a}+s lnld6]8, lj/f6gu/nfO{ klg 
klZrdf~rn u|fdL0f ljsf; a}ssf] lghLs/0f k|lqmofcg'?k 
lghLs/0f ug]{ qmddf pQm a}+sdf /x]sf] o; a}+ssf] ^&=&% k|ltzt 
z]o/dWo] !) k|ltzt z]o/ sfod /fvL afFsL %&=&% k|ltzt z]o/ 
lghL IfqnfO{ x:tfGt/0f ug]{ k|lqmof z'? ePsf] 5 . 
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afx\o If]q ;'wf/sf] l:ylt 

30. ;fgf]ltgf] /sdsf] nflu k|tLtkq dfk{mt\ sf/f]af/ ug{ ljb]zl:yt 
lgof{tstf{x¿ Tolt tTk/ gx'g] / Correspondent Bank x¿n] 
cTolws z'Ns lng] u/]sf] oyfy{tf ;d]tnfO{ dWogh/ u/L 
ef/tafx]ssf t];|f] d'n'sx¿af6 kl/jTo{ ljb]zL d'b|f e'QmfgL x'g] 
u/L ;fdfg cfoft ubf{ Ps k6sdf a9Ldf cd]l/sL 8n/ #,))) 
;Ddsf] dfq e'QmfgL 8« f̂ 6÷6L=6L=af6 ug{] Joj:yf /x]sf]df pQm 
;LdfnfO{ a9fO{ cd]l/sL 8n/ #),))) k'¥ ofOPsf] 5 . o;af6 
g]kfnL cfoftstf{x¿n] ltg'{kg]{ z'Nsdf sdL x'g uO{ 
cfoftstf{x?nfO{ /fxt k'Ug uPsf] 5 . 

31. cf}Bf]lus k"FhLut ;fdfgx¿sf] xsdf dfq ljutdf kl/jTo{ ljb]zL 
d'b|f e'QmfgL x'g]u/L t];|f] d'n'sx¿af6 ul/g] cfoftsf nflu vf]lng] 
k|tLtkq sf/f]af/df Deferred Payment jf Suppliers' Credit 
cGtu{t vf]lng] Usance k|tLtkqx¿ vf]Ng] Joj:yf ul/Psf]df ut 
cfly{s jif{b]lv o:tf] Joj:yf ;a} k|sf/sf cfoft k|tLtkqx¿df 
lj:tf/ ul/Psf]] 5 . o:tf] Usance k|tLtkqsf] cjlw ;fljs 
adf]lhd a9Ldf ! jif{ dfq x'g]5 . o;/L vf]lnPsf k|tLtkqsf] 
8s'd]06x¿ ;DalGwt jfl0fHo a}+sn] rfx]df k|rlnt Joj:yf 
cGtu{t /xL Discount ug{ ;Sg] Joj:yf ;d]t ul/Psf] 5 . 

32. k|tLtkq jf clu|d e'QmfgL k|fKt gePsf] cj:yfdf klg 
lgof{tstf{x¿n] lgof{t ug{ ;s'g\ eGg] clek|fon] Cash Against 
Document (CAD) sf] dfWodaf6 Ps k6sdf clwstd cd]l/sL 
8n/ %),))) ;Dd lgof{t ug{;Sg] Joj:yf /x]sf]df cfly{s jif{ 
@)^).^! b]lv nfu" x'g] u/L ;f] ;LdfnfO{ cd]l/sL 8n/ !,)),))) 
k'¥ ofOPsf] 5 . ;fy}, o; k|of]hgsf] lglDt lgof{tstf{x¿n] k]z 
ug'{kg]{ a}+s hdfgtsf] /sd @%=) k|ltztaf6 !)=) k|ltztdf 
36fOPsf] 5 . o; Joj:yfaf6 lgof{tstf{x¿sf] nfut sd x'g uO{ 
lgof{t If]q k|lt:kwf{Tds aGg s]xL of]ubfg k'Ug uPsf] 5 . 

33. b]zsf] ljb]zL ljlgdo ;l~rltsf] ;+/rgf, pBf]ux¿sf] d"No 
clej[l4 tyf k|lt:kwf{Tdstfdf kg]{ k|efj, lgof{t clej[l4sf 
;Defjgf cflb ljifox¿nfO{ b[li6ut u/L kl/jTo{ ljb]zL d'b|f 
e'QmfgL u/L ef/taf6 cfoft ug{ lbg] Joj:yfcGtu{t o;eGbf 
cufl8 sfod /x]sf ## j6f ;d"xsf j:t'x¿df ^ j6f yk u/L 
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#( j6f ;d"xsf j:t'x? ;dfj]z ul/Psf 5g\ . o; Joj:yfaf6 
g]kfnL pBf]ux¿sf] nfut d"Nodf sdL cfO{ cy{tGqsf] 
cf}Bf]uLs/0f k|lqmofdf s]xL of]ubfg k'u]sf] 5 .  

34. lghL tyf cf}krfl/s tj/n] ljb]z e|d0fdf -ef/t afx]s_ hfg] 
g]kfnL gful/sx¿nfO{ /fxbfgLafkt Ps cfly{s jif{df Ps k6s 
;6xL k|bfg ubf{ tf]lsPsf] d'n'sx¿df clwstd cd]l/sL 8n/ 
@,))) ;Dd / cGo d'n'sx¿sf] xsdf clwstd cd]l/sL 8n/ 
!,))) ;Ddsf] ;6xL k|bfg ug{ ;lsg] Joj:yf /x]sf]df xfn ;a} 
d'n'sx¿df -ef/t afx]s_ cd]l/sL 8n/ b'O{ xhf/;Dd ;6xL k|bfg 
ug{ ;lsg] Joj:yf ul/Psf] 5 . o; Joj:yfaf6 ljb]z e|d0fdf 
hfg] clwsf+z g]kfnL gful/sx¿nfO{ ;xh?kdf kof{Kt ;6xL 
;'ljwf k|fKt x'g] dfq geO{ ?k}ofFnfO{ qmlds?kdf kl/jTo{ ub}{ 
n}hfg] qmddf yk ;3fp k'Ug] ljZjf; lnOPsf] 5 . 

35. g]kfnL gful/sx¿nfO{ /f]huf/Lsf] nflu ljb]z k7fpg] sfo{df 
;+nUg / k|rlnt lgodfg';f/ kl/jTo{ ljb]zL d'b|fdf ;]jf z'Ns 
/sd k|fKt ug]{ /f]huf/ ;]jf ;+:yfx¿nfO{ ljb]zL d'b|f vftf vf]Ng 
u|fXo cGo JolQm tyf ;+:yfx¿sf] ;"rLdf ;dfj]z ul/Psf] 5 . 
o; Joj:yfaf6 j}b]lzs /f]huf/ k|j4{g tyf ljk|]if0f /sd 
kl/rfngdf  6]jf k'u]sf] 5 . 

36. /f]huf/Lsf] nflu ljb]z hfg] g]kfnLx?sf] ;+Vof ljut s]xL 
jif{x?b]lv g} pNn]Vo j[l4 eP tfklg pgLx?n] cfh{g u/]sf] 
ljk|]if0f cf}krfl/s a}+lsË k4ltdfk{mt\ g]kfn lelqg] c+z Hofb} sd 
ePsf] ;Gbe{df ljut s]xL jif{otf o; a}+sn] nfu" u/]sf] gLltut 
Joj:yfcGtu{t ljk|]if0f sfo{df ;+nUg x'g OR5's lghL If]qsf 
lgsfox?nfO{ pbf/ 9+un] Ohfhtkq k|bfg ul/g] ul/Psf] 5 . 
cfly{s jif{ @)^).^! df o:tf] Ohfhtkq k|fKt ug]{ sDkgLx¿sf] 
;+Vof !@ af6 a9]/ @( k'u]sf] / oL sDkgLx¿n] cfGtl/s?kdf 
;d]t ;j–Ph]G6x¿dfk{mt ;]jf lj:tf/ ub}{ nu]sf 5g\ . o:tf] 
Ohfhtkq lbg] qmddf cfly{s jif{ @)^).^! df dfq} yk $) j6f 
sDkgLx?nfO{ ;}4flGts ;xdltkq k|bfg ul/Psf] 5 . ljk|]if0f 
k|jflxt ug]{ sfo{df ;+nUg lghL If]qsf lgsfox?sf] ;+hfn g]kfnL 
gful/sx? sfo{/t ljleGg d'n'sx?df k'lu;s]sf] 5 . of] 
Joj:yfaf6 j}b]lzs /f]huf/Ldf uPsf g]kfnLx¿sf] nflu :jb]zdf 
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/sd k7fpg ;/n / ;'ne ePsf] 5 . ;fy}, o:tf lgsfox?nfO{ 
pgLx?n] k|jflxt u/]sf] k|lt cd]l/sL 8n/df k|rlnt ljlgdob/ 
eGbf !% k};f yk u/L o; a}+sn] v/Lb ug]{ gLltut Joj:yf klg 
nfu" eO/x]sf] 5 . kmn:j?k ljb]zdf sfd ug]{ g]kfnL sfdbf/x?n] 
k7fpg] ljk|]if0f /sd pNn]Vo a9\g uPsf] 5 . 
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cg';"rL # 
df}lb|s ;j]{If0f 

                                                                                                     -? s/f]8df_ 
  @)%( @)^) @)^! @)^@ jflif{s j[l4b/ 
  c;f/ c;f/ c;f/! c;f/! @)^) 

c;f/ 
k|ltzt @)^! 

c;f/ 
k|ltzt @)^@ 

c;f/ 
k|ltzt 

!= v'b j}b]lzs ;Dklt **$!=( (!$)=& !)$((=! !!)%(=! $#^=$@ $=( !$%)=)# !%=( %%)=) %=@ 
 !=! j}b]lzs ;DklQ !)^((=^ !)(#)=^ !@$*)=# !#)$@=! @#!=) @=@ !%$(=& !$=@ %^!=* $=% 
 !=@ j}b]lzs bfloTj !*%&=& !&()=) !(*!=# !((#=) –^&=* –#=^ !(!=$ !)=& !!=* )=^ 
@= v'b cfGtl/s ;Dklt !#%%^=( !%$%)=$ !&$!$=& @)#%&=( !&%^=)@ !#=) !*&@=^# !@=! @($#=# !^=( 
  @=!  s'n cfGtl/s shf{ @)&#@=# @@*$$= @$^@$= @&()^=$ @!!@=! !)=@ !&*)=) &=* #@*@=! !#=# 
   -s_  >L % sf] ;/sf/nfO{ uPsf]           
   v'b shf{ %(%&=& ^@*@=% ^@#(=% ^(#(=% #@$=( %=% –$#=) –)=& &))=) !!=@ 
   -v_  ;/sf/L ;+:yfgnfO{ uPsf] !$$#=! !$^^=@ !&)$=! !&*$=! @#=! !=^ @#&=( !^=@ *)=) $=& 
          – ljQLo !!#%=% !!*@=( !$)!=$ !$#!=$ $&=$ $=@ @!*=% !*=% #)=) @=! 
          – u}/ ljQLo #)&=^ @*#=# #)@=& #%@=& –@$=# –&=( !(=$ ^=* %)=) !^=% 
   -u_ lghL If]qnfO{ uPsf] shf{ !###!=% !%)(%=& !^^*)=& !(!*@=( !&^$=@ !#=@ !%*%=! !)=% @%)@=! !%=) 
  @=@ v"b cdf}lb|s bfloTj &!&%=$ &#($=) &@)(=& &%$*=% #%^=!@ %=) –(@=^# –!=# ##*=( $=& 
#= lj:t[t d'b|f (M2) @@#(*= @$%(!=! @&(!#=& #!$)&=) @!(@=# (=* ##@@=^ !#=% #$(#=# !@=% 
 #=! d'b|f k|bfo (M1) &&!%=^ *#&%=$ (!&$=# !)!#&=& ^%(=* *=^ &(*=( (=% (^#=$ !)=% 
      -s_ d'b|f %%^%=* %^**=% ^%!#=& ^(()=^ !@@=& @=@ *@%=@ !$=% $&^=* &=# 
       -v_ rNtL lgIf]k @!$(=* @^*^=( @^^)=^ #!$&=@ %#&=! @%=) –@^=# –!=) $*^=^ !*=# 
 #=@ cfjlws lgIf]k !$^*#= !^@!%=& !*&#(=$ @!@^(=# !%#@=% !)=$ @%@#=& !%=^ @%@(=* !#=% 
!  k|If]k0f            
@  ljb]zL ljlgdo d"Nof+sg 3f6f ? !#&=^ s/f]8 ;dfof]hg u/L .                             

#=  ljb]zL ljlgdo 
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cg';"rL $ 
Liquidity Monitoring Framework 

      
          
1.  NRB Foreign Exchange Transactions   
 a.  Foreign exchange interventions (in hard currencies): 
    Purchases +   
    Sales -    
 b.  Transactions in IC    
    Purchases +   
    Sales -    
    Change in IC balance  
 c.  Unexplained ? (Reduction in NFA)!  
    Net foreign assets of NRB 
2.  Change in Government overdraft (reduction - )/ 

 deposits (reduction +) 

 a.  Current transactions   
    Expenditure (Change) +  
      Total expenditure (cumulative) 
    Revenue (Change) -   
     Total revenue  
 b.  Financing transactions   
    Maturing government securities +  
    New issue -   
 c.  Unexplained!    
3.  Changes in Claims on Government  
  Claims on Government  
 a.  Open market operations   
    Purchases +   
    Sales -    
 b.  Unexplained!    
4.  Changes in Claims on Financial Institutions 
   Claims on financial institutions  
5.  Changes in Private Sector Claims (net) 
  a.  Changes in claims (increase+) 
    Claims on private sector 
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b.  Changes in deposit (increase -) 
    Other deposits ?  
6.  Changes in Banks' Lending/Fefinancing 

a. Loans  
   New lonas +   
    Repayments -   
   b.  Repos     
    New repos +   
   Maturing reops -   
7.  Changes in Currency in Circulation (Reduction +) 
   Public (currency outside NRB)  
8.  Changes in Other Items, Net  
  a.  Other assets (increase +)  
        Other assets   
  b.  Other liabilities (Increase -)  
        Other liabilities   
9.  SUM 1- 8    
10.   Changes in Banks' Deposits (Increase +) 
  Bank's deposits 
11.  Changes in Required Reserves  
  Required reserves                                     
12.  Changes in Excess Reserves   
  Excess reserves  
 
 



 

 

cg';"rL % 
Pd–# (M3) ;d]tsf] df}lb|s ;e]{If0f 

                                                                                                                          -? 
s/f]8df_ 

     cfly{s jif{sf] k|yd P3f/ dlxgfdf kl/jt{g 
 @)%( @)^) @)^) @)^!! @)%(.^) @)^).^! 

  cfiff9 h]i7 cfiff9 h]i7 kl/df0f k|ltzt kl/df0f k|ltzt 
!= v'b j}b]lzs ;DklQ 8842.0  9160.6 9140.7  10524.5 248.72  2.8  1475.43  16.1  

 !=! j}b]lzs ;DklQ 10700.0  11135.7  10930.6  12767.7  436.1  4.1  1837.0  16.8  

 !=@ ljb]zL d'b|f lgIf]k bfloTj -–_ 1764.9  1790.5  1738.8  1903.6  25.7  1.5  164.8  9.5  

 !=# cGo j}b]lzs bfloTj -–_ 92.9  184.6  51.1  339.5  91.7  98.8  288.5  564.6  

@= v'b cfGtl/s ;DklQ 13556.9  14904.0  15450.4  16515.6  1417.02  10.5  973.43  6.3  

 @=! cfGtl/s shf{ 20732.3  22725.8  22844.4  23877.0  1993.5  9.6  1032.1  4.5  

  -s_ >L % sf] ;/sf/nfO uPsf] v'b shf{ 5957.7  6434.3  6282.5  5712.4  476.6  8.0  -570.1  -9.1  

  -v_ u}/ljQLo ;/sf/L ;+:yfgdflysf] bfjL 307.6  285.8  283.3  355.3  -21.8  -7.1  71.9  25.4  

  -u_ ljQLo ;+:yfdflysf] bfaL 1135.5  1179.0  1182.9  1336.1  43.5  3.8  153.3  13.0  

   c_  ;/sf/L 1132.3  1175.0  1173.9  1322.1  43.5  3.8  148.2  12.6  

   cf_ u}/;/sf/L 3.2  3.2  9.0  14.1  0.0  0.0  5.1  56.7  

  -3_ lghL If]qdflysf] bfaL 13331.5  14826.7  15095.7  16473.2  1495.2  11.2  1377.5  9.1  

 @=@ v'b cdf}lb|s bfloTj 7175.4  7821.8  7394.0  7361.4  576.42 8.0  59.13  0.8  

#= Pd–@ (M2) 22398.8  24064.6  24591.1  27040.1  1665.8  7.4  2448.9  10.0  

 #=! Pd–! (M1) 7715.6  8069.7  8375.4  8823.2  354.1  4.6  447.8  5.3  

  -s_ d'b|f 5565.8  5761.4  5688.5  6244.9  195.5  3.5  556.4  9.8  

  -v_ rNtL lgIf]k 2149.8  2308.3  2686.9  2578.3  158.5  7.4  -108.6  -4.0  

 #=@ cfjlws lgIf]k 14683.2  15994.9  16215.7  18216.8  1311.7  8.9  2001.1  12.3  

$= Pd–# (M3) 24163.7  25855.1  26330.0  28943.7  1691.4  7.0  2613.7  9.9  

! cg'dfg 
@ ljb]zL ljlgdo d"Nof+sg gfkmf ? &)=) s/f]8 ;dfof]hg u/L  
# ljb]zL ljlgdo d"Nof+sg gf]S;fg ? (!=& s/f]8 ;dfof]hg u/L . 
 

 


