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;DkfbsLo 
 

g]kfn /fi «̂ a}+sn] cfk\mgf] 49 cf}+ jif{ k'/f u/L 50 cf}+ jif{df k|j]z u/]sf] o; :j)f{ 
hoGtL jif{ k|j]zsf] ;fy;fy} g]kfn /fi «̂ a}+sn] >L 5 sf] ;/sf/sf] cfGtl/s C)f 
Joj:yfkgsf] lhDd]jf/L ;Dxfn]sf] 45 cf}+ jif{ k"/f u/]sf] % . o; 45 jif{sf] 
cjlwdf /fi «̂ C)f Joj:yfkgsf] dfWodaf^ df}lb|s gLlt tyf ;fj{hlgs ljQ gLlt 
aLrsf] ;dGjo a(fO{ cfly{s If]qsf] :yfloTj sfod ug]{ sfo{df g]kfn /fi^« a}+sn] 
dxTjk")f{ e"ldsf lgjf{x u/]sf] % . b]zsf] cfly{s ljsf;sf] nflu ;/sf/L ljQ 
Joj:yfkgdf ;#fp k'¥ofpg df}lb|s / ;fj{hlgs ljQ gLlt aLrsf] cGt/;DaGwdf 
;fd~h:otf sfod ub}{ nufgL tyf cfGtl/s art kl/rfngnfO{ k|f]T;flxt ug{ >L 5 
sf] ;/sf/n] p&fpg] cfGtl/s C)fsf] ;Dk")f{ Joj:yfkg ug]{ sfo{df ;+nUg g]kfn 
/fi «̂ a}+ssf] Ps cleGg c+u /fi «̂ C)f Joj:yfkg ljefusf ljljw lqmofsnfk, 
Joj:yf tyf ;/sf/L C)fkq;¤u ;DalGwt tYof° Pj+ ;"rgfx?af/] ;Da$ ;j} kIfnfO{ 
hfgsf/L lbg] p@]Zon] k|sfzg z'? ul/Psf] æ/fi «̂ C)f va/kqÆ sf] kf¤rf}+ c° 
oxf¤x? ;dIf k|:t't ul/Psf] % . 

ut cfly{s jif{ 2061÷62 sf] k|f/De b]lvg} df}lb|s gLltn] nlIft u/]sf] p@]Zo 
k|flKtsf nflu g]kfn /fi «̂ a}+sn] v'nf ahf/nfO{ k|efjsf/L pks/)fsf] ?kdf canDjg 
ub}{ cfPsf] % . of] pks/)fsf] canDjg u/L g]kfn /fi «̂ a}+sn] Jofhb/nfO{ Hofb} 
Go"g / cgfjZos ?kdf ptf/r(fj x'gaf^ ;d]t lgoGq)f u/]sf] % . ;fy}, g]kfn 
/fi «̂ a}+sn] sfof{Gjogdf NofPsf] :yfoL t/ntf ;'ljwf (Standing Liquidity Facility) sf] 
Joj:yfaf^ jfl)fHo a}+sx?n] cfk"mnfO{ cfjZos kg]{ t/ntf ;lhn} k|fKt ug]{ u/]sf 
%g\ .  

/fi «̂ C)f Joj:yfkgnfO{ cem kf/bzL{, ahf/d"vL / ;Ifd u/fpg] p@]Zon] g]kfn /fi «̂ 
a}+ssf] ;Nnfxdf >L 5 sf] ;/sf/n] ldlt 2061÷12÷17 df hf/L u/]sf] C)fkqsf] 
k|fylds lgisfzg tyf bf];|f] ahf/ Joj:yfkg lgodfjnL, 2061 cGtu{t cfly{s jif{ 
2061÷62 sf] clGtd dlxgfx?df k^s k^s u/L ?=3 cj{ a/fa/sf] ljsf; 
C)fkqsf] k|fylds lgisfzg af]nsjf]nsf] dfWodaf^ ;DkGg u/L ;f] C)fkqx?sf] 
bf];|F] ahf/ sf/f]jf/ ;+rfngsf] nflu lwtf]kq ahf/df ;"lrs[t ug{ g]kfn lwtf]kq 
ljlgdo ahf/ lnld ]̂*df k&fOPsf]df pQm C)fkqx? ;"lrs[t ;d]t eO;s]sf %g\ . 
bL#{sflng C)fkqx?sf] k|fylds tyf bf];|f] ahf/ sf/f]jf/ k|lt:kwf{Tds ahf/ 
Joj:yfaf^ ;Dkfbg uf/pgsf] nflu o; ;DaGwL lgodfjnL cGtu{t k|fylds lgisfzg 
af]nsjf]n k|)ffnL dfk{mt g]kfn /fi «̂ a}+saf^ ;Dkfbg eO;s]sf] ;Gbe{df bf];|f] ahf/ 
;+rfngsf] nflu bf];|f] ahf/ sf/f]jf/ lgodg tyf ;+rfng ug]{ lwtf]kq af]*{ tyf 
g]kfn lwtf]kq ljlgdo ahf/ lnld^]*sf k"jf{wf/x?nfO{ lj:tfl/t ug'{ / sfo{ k$ltnfO{ 
cfw'lgsLs/)f ub}{ n}hfg' cToGt dxTjsf] sfo{ aGg uPsf] % . 
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/fi6« C0f vak/kq M ;+lIfKt hfgsf/L 
 

 
1= /fi^« C)f va/kq g]kfn /fi «̂ a}+s, /fi^« C)f Joj:yfkg ljefusf] c${jflif{s 

k|sfzg xf] . of] k|To]s jif{ cflZjg / a}zfv dlxgfdf k|sflzt ul/G% . 

2= o; va/kqdf /fi «̂ C)f ;DaGwL n]vnfO{ k|fyldstfsf ;fy k|sflzt ul/G% . 
t/, df}lb|s, ljQLo tyf Joj:yfkg ;DaGwL n]vx?nfO{ ;d]t plrt :yfg k|bfg 
ul/G% . oL ljifox?df vf]hd"ns tyf gljgtd k|ljlw ;DaGwL ljZn]if)ffTds 
g]kfnL tyf c+u|]hL n]v /rgf o; ljefudf k&fO{ ;xof]u ul/lbg' x'g ;Dk")f{ 
n]vsju{df ;b}j cg'/f]w ul/G% . 

3= k|sfzgfy{ k|fKt n]v /rgfx? k|sfzgsf] nflu :jLs[t ug]{ jf gug]{ clwsf/ 
;Nnfxsf/ tyf sfo{sf/L ;Dkfbg d)*nsf] x'g]% . ck|sflzt n]vx? lkmtf{ x'g] 
%}g . 

4= k|To]s n]v /rgfsf] nflu lgwf{l/t kfl/>ldssf] Joj:yf /x]sf] % . 

5= o; va/kqdf k|sflzt n]vx?df JoQm ljrf/x?sf] nflu n]vs :jo+ lhDd]jf/ 
x'g]% .  

 
 

n]v /rgf k&fpg] &]ufgf 
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ljefuLo ultljlwx? 
 

ahf/ lgdf{tfsf] lg/LIf)f 
 

cfly{s jif{ 2061÷62 df bL#{sflng ;/sf/L C)fkq ;DaGwL sf/f]jf/ ug{sf] nflu 
hDdf 46 j^f a}+s tyf ljQLo ;+:yfx?nfO{ ahf/ lgdf{tfsf] Ohfht k|bfg ul/of] . 
bL#{sflng ;/sf/L C)fkqsf] k|fylds tyf bf];|f] ahf/ sf/f]jf/ ;+rfng ubf{ ahf/ 
lgdf{tfn] ckgfPsf k|lqmof Pj+ ljlw / sf/f]jf/sf] z'$tf ;DaGwdf lg/LIf)f ug{ 
;lsg] Joj:yf eP cg'?k ldlt 2062 a}zfvb]lv cflZjg d;fGt;Dddf cGgk')f{ 
kmfOgfG; sDkgL lnld ]̂*, kf]v/f, klZrdf~rn ljsf; a}+s a'̂ jn / g]kfn z]o/ 
dfs]{̂ \; P)* kmfOgfG; lnld ]̂* sf&df*f}+sf] lg/LIf)f sfo{ ;DkGg ul/Psf] % . 
 
cGtlq{mof 
 
g]kfn /fi «̂ a}+s, /fi «̂ C)f Joj:yfkg ljefuåf/f a}+s, ahf/ lgdf{tf tyf ;j{;fwf/)f 
nufgLstf{x?sf] nflu /fi «̂ C)f Joj:yfkg ;DjGwdf hfgsf/L lbg] p@]Zon] Ps lbg] 
cGtlq{mof sfo{qmd ldlt 2062 h]i& 7 ut] zlgjf/ sf&df*f}+ / ldlt 2062 h]i& 
27 ut] z'qmjf/ kf]v/fdf cGtlq{mof ;DkGg eof] . To:t}, ldlt 2062 cfiff( 31 ut] 
z'qmjf/ sf&df*f}+df a}+s tyf ljQLo ;+:yfsf kbflwsf/Lx?sf] nflu bL#{sflng 
C)fkqsf] af]nsjf]n tyf bf];|f] ahf/ k|lqmof af/] ljz]if cGtlq{mof sfo{qmd ;DkGg 
eof] . 
 
bL#{sflng ;/sf/L C)fkq lgisfzg 
 
C)fkqx?sf] lgisf;g 
 
>L 5 sf] ;/sf/n] cfly{s jif{ 2061÷62 sf] ah]̂ df u/]sf] Joj:yf cg'?k o; 
cfly{s jif{df p&fOg] C)f /sd ?=906=00 s/f]*dWo] >L 5 sf] ;/sf/af^ :jLs[t 
lgisfzg tflnsf adf]lhd t];|f] / rf}yf] qodf;df b]xfo adf]lhdsf] C)fkqx? 
lgisfzg ul/Psf] lyof] . 
 
/fli «̂o artkq 
 
>L 5 sf] ;/sf/sf] /fli^«o artkq 2066æsÆ t];|f] qodf;sf] ldlt 2061÷12÷15 
df ?=21=69 s/f]* lgisfzg ul/Psf] lyof] . 
 
gful/s artkq 
 
>L 5 sf] ;/sf/sf] gful/s artkq 2067 rf}yf] qodf;sf] ldlt 2062÷3÷5 df 
?=25=00 s/f]* lgisfzg ul/Psf] lyof] . 
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ljsf; C)fkqx?sf] lgisfzg 
 
C)fkqsf] k|fylds tyf bf];|f] ahf/ Joj:yfkg lgdfojnL, 2061 sf] kl/R%]b 2 
lgod 3 adf]lhd klxnf] k^s af]nsjf]n k|lqmofåf/f ljsf; C)fkqsf] lgisfzg 
;'ef/De ul/of] . h; cg';f/ ldlt 2062÷2÷19 df ?=50=00 s/f]*sf] ljsf; 
C)fkq 2067, ldlt 2062÷2÷26 df ?=100=00 s/f]*sf] ljsf; C)fkq 2067æsÆ, 
ldlt 2062÷3÷13 df ?=75=00 s/f]*sf] ljsf; C)fkq 2067ævÆ / ldlt 
2062÷3÷20 df ?=75=00 s/f]*sf] ljsf; C)fkq 2067 æuÆ u/L hDdf 
?=300=00 s/f]*sf] ljsf; C)fkq lgisfzg ul/of] .  
 
ljz]if C)fkqx?sf] lgisfzg 
 
>L 5 sf] ;/sf/sf] cg'/f]w adf]lhd ljleGg pBf]ux?sf] gfddf ljz]if C)fkq 
2066æªÆ / 2066ærÆ t];|f] qodf;df qmdzM ldlt 2061÷10÷1 / ldlt 
2061÷12÷1 df /sd ?=14=96 nfv / ?=239=93 nfv sf] ljz]if C)fkq lgisfzg 
ul/of] . To:t} rf}yf] qodf;df ljz]if C)fkq 2067 / ljz]if C)fkq 2067æsÆ 
qmdzM ldlt 2062÷1÷1 / ldlt 2062÷2÷1 df /sd ?=247=87 nfv / 
?=58=68 nfv lgisfzg ul/of] . 
 
;/sf/L C)fkq sf/f]jf/ sld;g ljj/)f 
 
>L 5 sf] ;/sf/ / g]kfn /fi «̂ a}+s aLr ePsf] ;Demf}tfg';f/ >L 5 sf] ;/sf/sf] 
cfGtl/s C)fsf] Joj:yfkg u/] afkt s'n ltg{ af¤sL /x]sf] cfGtl/s C)fsf] ;f¤jf 
/sdsf] jflif{s 0=05 k|ltztn] x'g cfpg] /sd c${jflif{s ?kdf >L 5 sf] ;/sf/n] 
g]kfn /fi «̂ a}+snfO{ sld;g:j?k pknAw u/fpg] k|fjwfg cg'?k 2061 cflZjg 
d;fGtdf cfGtl/s C)fsf] ;f¤jf ?=82,76,63,09,237.83 sf] bfloTj /x]sf]n] ;f] afkt 
?=2,06,91,577.30 sld;g k|fKt ePsf] % . 
 
k|fylds ahf/af^ af]nsjf]n dfk{mt «̂]h/L lansf] gof¤ tyf gjLs/)f lgisfzg 
 
cfly{s jif{ 2061÷62 df k|fylds ahf/af^ ?=1599=3773 s/f]* ^«]h/L lan 
gljs/)f lgisfzg tyf ?=547=12 s/f]*sf] gof¤ lgisfzg ul/of] . 
 
h; cg';f/ 28 lbg], 91 lbg], 182 lbg] / 364 lbg] «̂]h/L lansf] qmdzM 21 
k^s, 52 k^s, 13 k^s / 29 k^s af]nsjf]n ul/Psf] % . cfly{s jif{ 
2061÷62 df 28 lbg] ^«]h/L lansf] efl/t cf};t af]nsjf]n a§fb/ Go"gtd 0=2796 
k|ltzt /x\of] eg] clwstd 2=5217 k|ltzt /x\of] . 91 lbg] ^«]h/L lansf] efl/t 
cf};t af]nsjf]n a§fb/ Go"gtd 0=2002 k|ltzt /x\of] eg] clwstd 4=1519 
k|ltzt;Dd /xg uof] . 182 lbg] «̂]h/L lansf] efl/t cf};t af]nsjf]n a§fb/ 
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Go"gtd 0=7500 k|ltzt /x\of] eg] clwstd 4=8500 k|ltzt;Dd /xg uof] . 
To:t} 364 lbg] «̂]h/L lansf] efl/t cf};t af]nsjf]n a§fb/ Go"gtd 2=3850 
k|ltzt /x\of] eg] clwstd 4=8890 k|ltzt;Dd /xg uof] . k|fylds ahf/af^ 
af]nsjf]n dfk{mt «̂]h/L lansf] laqmL ;DaGwL ljj/)f lgDg tflnsfdf k|:t't % . 

 
tflnsf 6 

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

 

  cfly{s jif{ 2060÷61 cfly{s jif{ 2061÷62 

  af]nsjf]n efl/t a§fb/ af]nsjf]n efl/t cf};t a§fb/ 

l;=g+= ^«]h/L lan ;+Vof Go"gtd clwstd ;+Vof Go"gtd clwstd 

1= 28 lbg] ^«]h/L lan 16 0=2187 3=4306 21 0=2796 2=5217 

2= 91 lbg] ^«]h/L lan 52 0=4902 4=1000 52 0=2002 4=1519 

3= 182 lbg] ^«]h/L lan 16 1=5000 4=9002 13 0=7500 4=8500 

4= 364 lbg] ^«]h/L lan 25 2=4200 5=3400 29 2=3850 4=8890 

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

 
bf];|f] ahf/ sf/f]jf/nfO{ lj:tf/ ug{ tyf k|uf( agfpg cfly{s jif{ 2061÷62 df 
Repo, Reverse Repo, Outright Sale / Outright Purchase h:tf ;+oGqx?nfO{ 
af]nsjf]n k|yfåf/f sfof{Gjog ug]{ k|lqmofsf] yfngL eof] eg] oL ;+oGqx?sf] 
k|efjsfl/tf af/] lgoldt cg'udg x'g'sf] ;fy} cfjZostf cg';f/ gLlt lgodx? 
kl/dfh{g ul/Psf] % . kmn:j?k cg';Gwfg ljefu cGtu{t LMFF u&g u/L bf];|f] 
ahf/ sf/f]jf/nfO{ Jojl:yt ug{ yflnPsf] % . ut cfly{s jif{df l/kf] af]nsjf]n 11 
k^s ?=668=00 s/f]*, l/e;{ l/kf] 5 k^s ?=527=00 s/f]*, cfp^/fO{̂  ;]n 12 
k^s ?=1170=00 s/f]* / cfp^/fO{^ kr]{h 8 k^s ?=150=18 s/f]*sf] ^«]h/L 
lansf] bf];|f] ahf/ sf/f]jf/ ul/of] . 
 
:yfoL t/ntf ;'ljwfM 
 
ljutdf jfl)fHo a}+sx?nfO{ cNksflng t/ntf cfjZos k/]df 7 lbgsf] nflu l/kf] 
;'ljwf k|bfg ul/Psf]df ;f] sf] ;§f ut cfly{s jif{ b]lv :yfoL t/ntf ;'ljwf k|bfg 
ug]{ ul/Psf] % . of] ;'ljwfsf] nflu jfl)fHo a}+sx?n] cfk\mgf] :jfldTjdf /x]sf] «̂]h/L 
lan / ljsf; C)fkq lwtf]sf] ?kdf a}+sdf k]z ug'{ kg]{ Joj:yf /x]sf] % . ut 
jif{ ?=4927=9310 s/f]* a/fa/sf] :yfoL t/ntf ;'ljwf jfl)fHo a}+sx?nfO{ 156 
k^s k|bfg ul/of] . 
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;?jf tyf a('jf 
 
;xfos lgb]{zs >L bof/fd zdf{ / ;xfos lgb]{zs >L df]xDdb xf?g /zLb o; 
ljefuaf^ qmdzM g]kfn /fi «̂ a}+s, wgu(L / a}+lsé sfof{no sf&df*f}+ ;?jf x'g' 
ePsf] % . To:t} k|wfg ;xfos >L lszf]/ s'df/ yklnof / sfpG^/Dofg >L n'/] 
kx/L qmdzM ljQLo ;+:yf ;'kl/j]If)f ljefu / a}}+lsé sfof{no sf&df*f}+af^ o; 
ljefudf ;?jf x'g' ePsf] % . 
 
ljefusf k|wfg ;xfos >L k'ikf a/fn ldlt 2062÷4÷19 b]lv a}+sdf l/Qm /x]sf] 
clws[t t[tLo kbdf cfGtl/s k|ltof]lutfsf] dfWodaf^ a('jf x'g' ePsf]n] /fi «̂ C)f 
va/kq k|sfzg kl/jf/ jxf¤nfO{ xflb{s awfO{ !fkg ub{% . 
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;/sf/L C)fkq ;DaGwL tYof° 
tflnsf g+= 2 

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

?= nfvdf 
ljsf; C)fkq  ^«]h/L lan af]nsaf]n 

v/Lb stf{ /sd k|ltzt  v/Lb stf{ /sd k|ltzt 
g]=/f= a}+s, bf]=a=;d]t1 34,641.57   17.32  g]kfn /fi «̂ a}+s -bf]=a=_ 109,237.73 21.26 
jfl)fHo a}+sx?    81,045.14    40.52  g]kfn a}+s lnld ]̂* 98,363.00 19.14 
sd{rf/L ;+ro sf]if    26,351.00      13.18  /fli «̂o jfl)fHo a}+s 51,545.00 10.03 
gful/s nufgL sf]if 14,403.18 7.20  s[lif ljsf; a}+s 2,000.00 0.39 
dflnsf lasf; a}+s 260.50 0.13  glan a}+s ln= 6,976.00 1.36 
g]kfn lasf; a}+s      1,480.00 0.74  g]kfn OGe]i^d]G^ a}+s ln= 19,485.00 3.79 
g]kfn #=;f=p=lasf; a}+s ln=          100.00     0.05  : \̂of= rf {̂*{ a}+s g]kfn 52,882.00 10.29 
?/n dfOs|f]kmfO{gfG; *]=;]=ln=          125.00     0.06  lxdfnog a}+s lnld ]̂* 48,197.00 9.38 
g]]kfn cf}Bf]lus lasf; lgud            92.00      0.05  g]kfn P;=la=cfO{= a}+s ln= 25,383.00 4.94 
*]enkd]G^ qm]]l*^ a}+s ln=          125.00     0.06  Pe/]i^ a}+s lnld ]̂* 19,358.00 3.77 
g]kfn b"/ ;+rf/ ;+:yfg          125.00     0.06  g]kfn a+unfb]z a}+s ln= 19,900.00 3.87 
cjsfz tyf cGo sf]]if 8,340.25 4.17  a}+s ckm sf&df*f}+ ln= 16,255.00 3.16 
aLdf sDkgLx? 15,956.75 7.98  g]kfn qm]=P)* s= a}+s ln= 3,300.00 0.64 
ljQLo ;+:yfx? 11,016.00 5.51  n'lDagL a}+s ln= 4,100.00 0.80 
lghL u}x« d'gfkmf ;+:yfx? 837.50 0.42  df%fk'R%«] a}+s lnld ]̂* 1,300.00 0.25 
lghL Joj;foL ;+:yfx? 2,198.25 1.10  s'df/L a}+s lnld ]̂* 11,041.00 2.15 
JolQm 2,895.00 1.45  g]kfn O{=P)* s= a}+s ln= 10,100.00 1.97 
    nIdL a}+s ln= 3,993.00 0.78 
       l;¢fy{ a}+s lnld ]̂* 2,838.00 0.55 
       cGo 7,577.00 1.47 
s'n lgisfzg 199,992.14 100.00  s'n lgisfzg 513,830.73 100.00 
       

/fli «̂o artkq      ljz]if C)fkq 
g]=/f=a}+s,bf]=a=/ ljleGg sf]if2 2,429.61 3.69  /fli «̂o jfl)fHo a}+s      9,446.00 27.35 
ahf/ lgdf{tf ljz]if vftf            89.09     0.14  sd{rf/L ;+ro sf]if    14,734.98 42.66 
aLdf ;+:yfg 4,207.00 6.40  cGo 10,359.41 29.99 
ljQLo ;+:yfx?3 2,098.90 3.19     
sd{rf/L ;+ro sf]if 9,800.00 14.90  s'n lgisfzg 34,540.39 100.00 
;/sf/L Joj;flos ;+:yf 3,003.00 4.57     
;/sf/L u}x« d'gfkmf ;+:yf 1,440.00 2.19  gful/s artkq 
lghL u}x« d'gfkmf ;+:yf 2,593.03 3.94  JolQm 13,766.32 96.34 
lghL Joj;flos ;+:yf 1,386.00 2.11  g]=/f=a}+s, bf];|f] ahf/ 495.82 3.47 
JolQm 38,720.96 58.88  ahf/ lgdf{tf, ljz]if vftf 26.65 0.19 
       
s'n lgisfzg 65,767.59 100.00  s'n lgisfzg    14,288.79 100.00 

 

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

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

3= o;df g]kfn lwtf]kq ljlgdo jf]*{, gful/s nufgL sf]if / shf{ ;'/If)f lgud, g]kfn cf}Bf]lus ljsf; skf]{/]zgsf]] 
sd{rf/L ;+rosf]if, sd{rf/L sNof)f sf]if / pkbfg sf]ifsf] /sd klg ;dfj]z % . 
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tflnsf g+= 3 
>L 5 sf] ;/sf/sf] cfGtl/s C)f afkt s'n bfloTj 

-2062 ;fn cfiff( d;fGt_ 
?= nfvdf 

 

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

1= ljsf; C)fkq 199992.14 24.14 34641.57 

2= /fli^«o artkq 65767.59 7.94 2429.61 

3= af]nsjf]n ]̂«h/L lan 513830.73 62.03 109237.73 

4= ljz]if C)fkq 34540.39 4.17 0.00 

5 gful/s artkq 14288.79 1.72 495.82 

  hDdf 828419.64 100.00 146804.73 

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+= 4 
>L 5 sf] ;/sf/sf] ljleGg C)fkqx?sf] e'QmfgL tflnsf 

-2062 ;fn cfiff( d;fGtsf] cfwf/df_ 
?= nfvdf 

 

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

2061÷62 - - *7870.00 - - 7870.00 

2062÷63 27900.00 27000.00 - 513830.73 - 568730.73 

2063÷64 42820.93 23598.44 4304.37 - 6280.63 77004.37 

2064÷65 35116.88 4000.00 17798.11 - 3030.38 59945.37 

2065÷66 69.33 9000.00 2049.93 - 2477.78 13597.04 

2066÷67 30000.00 2169.15 941.98 - 2500.00 65611.13 

2069÷70 44085.00 - 1576.00 - - 45661.00 

2070÷71 20000.00 - - - - 20000.00 

hDdf 199992.14 65767.59 34540.39 513830.73 14288.79 828419.64 

* /fli «̂o jfl)fHo a}+ssf] gfddf /x]sf] pQm C)fkqsf] e'QmfgL ldlt 2062÷3÷26 df x'g' 
kg]{df xfn;Dd >L 5 sf] ;/sf/af^ k|fKt eO{ g;s]sf] . 
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tflnsf g+= 5 
g]kfn /fi^« a}+s P]g, 2058 cg';f/ g]kfn /fi^« a}+ssf] :jfldTjdf /x]sf] ;/sf/L C)fkqx?sf] ljj/)f 

-2062 ;fn cfiff( d;fGt_ 
?= nfvdf 

 

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

g]=/f=a}+ssf] 
:jfldTjdf 
u)fgf x'g] 
df}Hbft 

g]=/f=a}+ssf] 
:jfldTjdf 
u)fgf gx'g] 
df}Hbft 

hDdf df}Hbft 

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

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

3 6.00 ljsf; C)fkq 2063æsÆ 2063÷01÷25 - 510.10 510.10 

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

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

6 lgJof{hL ljsf; C)fkq 2064s 2064÷08÷08  - 2.88 2.88 

7 3.00 ljsf; C)fkq 2064v 2064÷08÷08  - 15094.00 15094.00 

8 6.00 ljsf; C)fkq 2064# 2064÷06÷21  - 0.01 0.01 

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

10 8.00 gf=a=kq 2063 2063÷09÷20  - 19.00 19.00 

11 8.00 gf=a=kq 2063s 2063÷12÷30  - 3.00 3.00 

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

13 6.50 gf=a=kq 2065s 2065÷08÷22  - 422.80 422.80 

14 8.50 /f=a=kq 2064 2064÷03÷02  - 112.07 112.07 

15 8.50 /f=a=kq 2064s 2064÷03÷24  - 4.01 4.01 

16 8.00 /f=a=kq 2064v 2064÷03÷24  - 0.40 0.40 

17 7.00 /f=a=kq 2065 2065÷03÷18  - 13.03 13.03 

18 6.50 /f=a=kq 2065s 2065÷12÷23  - 47.60 47.60 

19 6.50 /f=a=kq 2066 2066÷03÷28  - 2250.50 2250.50 

20 6.50 /f=a=kq 2066s 2066÷12÷15  - 2.00 2.00 

21 3.6368 ^«]h/L lan l;=g+= 737 2062÷04÷11 900.00  - 900.00 

22 3.8521 «̂]h/L lan l;=g+= 743 2062÷05÷21  - 600.00 600.00 

23 3.7273 ^«]h/L lan P;=^L= 706s 2062÷06÷04 17851.48 - 17851.48 

24 3.7273 ^«]h/L lan P;=^L= 707s 2062÷06÷11 18990.00 - 18990.00 

25 3.7273 ^«]h/L lan P;=^L= 729v 2062÷11÷16 39803.44 - 39803.44 

26 3.7273 ^«]h/L lan P;=^L= 730v 2062÷11÷23 5552.24 - 5552.24 

27 3.7273 ^«]h/L lan P;=^L= 731v 2062÷12÷01 22240.57 - 22240.57 

28 2.2907 «̂]h/L lan l;=g+= 19 2062÷04÷06  - 1000.00 1000.00 

29 2.2907 ^«]h/L lan l;=g+= 20 2062÷04÷27  - 2000.00 2000.00 

30 4.6833 ^«]h/L lan l;=g+= 13s 2062÷09÷07  - 300.00 300.00 

hDdf   105337.73 41167.00 146804.73 
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tflnsf g+= 6 
rfn' cfly{s jif{ 2061÷62 df gof¤ lgisfzg ePsf] C)fkqx?sf] ljj/)f 

-2062 ;fn cfiff( d;fGt_ 
?= nfvdf 

 

l;=g+= C)fkqsf] gfd lgisfzg ldlt e'QmfgL ldlt Jofhb/ lgisflzt /sd   

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

hDdf 

1= ljz]if C)fkq 2066s 2061÷04÷01 2066÷04÷01 5=00 -  160.73 160.73 

2= ljz]if C)fkq 2066v 2061÷06÷01 2066÷06÷01 5=00 -  79.08 79.08 

3= ^]«h/L lan 1 2061÷06÷21 2061÷07÷19 1=23  2,000.00 -     2,000.00  

4= ^]«h/L lan 1s 2061÷06÷21 2061÷07÷19 2=03 3,000.00 -  3,000.00  

5= ]̂«h/L lan 4 2061÷08÷24 2061÷09÷22 1=15 1,000.00 -  1,000.00  

6= ]̂«h/L lan 4s 2061÷08÷24 2062÷02÷27 2=72 2,500.00 -  2,500.00  

7= ^]«h/L lan 716s 2061÷08÷15 2062÷08÷14 3=03 5,000.00 -  5,000.00  

8= ljz]if C)fkq 2066u 2061÷08÷01 2066÷08÷01 5=00 -  87.65 87.65 

9= ljz]if C)fkq 2066# 2061÷09÷01 2066÷09÷01 5=00 -  53.08 53.08 

10= ]̂«h/L lan l;=g= 5s 2061÷09÷08 2062÷03÷09 2=4237 1,500.00 -  1,500.00 

11= ]̂«h/L lan l;=g= 6s 2061÷09÷15 2062÷03÷16 2=5469 4,500.00 -  4,500.00 

12= ^]«h/L lan l;=g= 7s 2061÷09÷22 2062÷03÷23 2.5282   2,500.00        2,500.00 

13= ljz]if C)fkq 2066ª 2061÷10÷01 2066÷10÷01 5.0000   14.96          14.96  

14= ljz]if C)fkq 2066r 2061÷12÷01 2066÷12÷01 5.0000   239.93         239.93 

15= /fli «̂o a=k= 2066s 2061÷12÷15 2066÷12÷15 6.5000   2169.15       2,169.15 

16= ]̂«h/L lan l;=g+= 8s 2061÷12÷04 2062÷05÷30 2.2750  4,000.00       1,412.00 

17= ^]«h/L lan 728s 2061÷11÷11 2062÷11÷09 3.5000    1,412.00         3,000.00 

18= ^]«h/L lan 733s 2061÷12÷16 2062÷12÷15 3.7965   3,000.00        3,000.00 

19= ^]«h/L lan 734s 2061÷12÷23 2062÷12÷22 4.1337   2,000.00        2,000.00 

20= ^]«h/L lan 735s 2061÷12÷30 2062÷12÷29 4.5027  4,000.00       4,000.00 

21= ^]«h/L lan 738s 2062÷01÷20 2063÷01÷19 4.8194   5,000.00        5,000.00 

22= ljz]if C)fkq 2067 2062÷01÷01 2067÷01÷01 5.0000   247.87        247.87 

23= ljz]if C)fkq 2067s 2062÷02÷01 2067÷02÷01 5.0000   58.68          58.68 

24= ]̂«h/L lan 742s 2062÷02÷17 2063÷02÷16 4.8979   5,000.00        5,000.00 

25= ^]«h/L lan 743s 2062÷02÷24 2063÷02÷23 4.8356   5,000.00        5,000.00 

26= ljsf; C)fkq 2067 2062÷02÷19 2067÷02÷19 5.5000 5000.00        5,000.00 

27= lj=C= 2067s 2062÷02÷26 2067÷02÷26 5.5000 10000.00      10,000.00 

28= lj=C= 2067v 2062÷03÷13 2067÷03÷13 5.5000 7500.00        7,500.00 

29= lj=C= 2067u 2062÷03÷20 2067÷03÷20 5.5000 7500.00        7,500.00 

30= gf=a=k= 2067 2062÷03÷05 2067÷03÷05 6.5000   2500.00      2,500.00 

31= ^]«h/L lan 15s 2062÷03÷24 2062÷09÷21 4.1691    3,300.00         3,300.00  

hDdf 87,212.00 3,111.13  90,323.13  



/fi6« C0f va/kq 

9 

cfly{s jif{ 2062÷63 df ahf/ lgdf{tfsf] Ohfht kfPsf a}+s tyf ljQLo ;+:yfx? 
 
 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

23= >L km]jf kmfOgfG; sDkgL lnld ]̂* lj=lk= rf]s, lrKn]('éf, kf]v/f 

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

25= >L dxfnIdL kmfOgfG; lnld ]̂* jL/u~h 

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

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

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

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

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

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

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

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

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

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

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

l;=g+= kb gfd sf]* g+= 

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

 2= lgb]{zs >L cZjLgL s'df/ &fs'/ P-66 

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

 4= pk lgb]{zs >L rDkf sf]O/fnf ;L-176 

 5=  ;xfos lgb]{zs  >L cfnf]s s'df/ kf]v/]n P-58 

 6=  ;xfos lgb]{zs  >L sdnf u'?é s]-184 

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

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

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

10= k|wfg ;xfos >L df]xg k|;fb b'jf*L Pd-225 

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

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

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

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

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

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

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

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

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

20= k|wfg ;xfos >L lai)f' axfb'/ >]i& aL-525 

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

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

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

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

25= lkog >L >LdtL laBf b]jL lrqsf/ aL-533 

26= lkog >L kml)fGb| k|;fb sf]O/fnf kL-258 
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Macroeconomic and Debt Management : Context and 
Indicators 

 

 

 

 

 

 
- Tula Raj Basyal* 

In pursuance of the anticipated economic growth and development objectives, 
the macroeconomic environment should be appropriate for increasing 
investment and economic activities on a sustainable basis. The macroeconomic 
policies (like fiscal, monetary, international trade and payments, foreign 
exchange, and debt management) should be conducted in such a manner that 
the possibility of the occurrence of the problems like the debt crises, terms of 
trade shocks, foreign exchange shortages, destructive inflation, and the Dutch 
disease (excessive foreign currency inflows leading to currency appreication 
which is unsustainable) is avoided and a smooth environment is built and 
maintained to foster investment and economic growth. Fiscal and monetary 
expansion, as a part of macroeconomic management, would contribute to 
economic growth if the combined growth of the economy's consumption, 
investment and export more than compensates the growth of import. So, if 
positive outcomes of the increased aggregate demand are to be realized, the 
aggregate demand in the economy should not reduce the export demand for the 
domestically produced goods and services. Fiscal and monetary policies are 
expenditure-changing policies while trade and exchange rate policies are 
expenditure-switching policies. Expenditure-switching policies that increase 
the domestic prices of the internationally traded goods will curtail imports and 
stimulate exports so that the economy can continue to grow to attain its growth 
target. Macroeconomic policies should help restore the macroeconomic 
stability by addressing the macroeconomic imbalances of the economy. 
However, the policies of cutting domestic expenditures may not only cause the 
economy to enter into a recession, jeopardizing unemployment and income, but 
also reduce the private investment to such an extent that future growth may be 

                                                 
*  Executive Director, Nepal Rastra Bank, Public Debt Management Department. 
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adversely affected. Likewise, the policy to increase the price of export goods 
could lead to demand for wage increases, which could usher in the inflationary 
spiral, thereby continuing to make importing goods attractive and producing 
export goods less profitable. 

 

The situation of the past decade (1995-2005) in Nepal shows that, in real 
terms, the average annual growth rates of consumption, investment, and export 
were 4.1 percent, 4.2 percent and –0.2 percent respectively, with their 
combined growth at 3.5 percent. The import increased by 2.4 percent in real 
terms. The government demand and the non-government (private) demand for 
consumption and investment during the decade posted average annual growth 
of 3.9 percent and 3.8 percent respectively. Consumption, investment, and 
import as respective percentages of gross domestic product (GDP) represented 
85.2 percent, 25.2 percent and 24.2 percent in 1995 with their corresponding 
figures at 87.7 percent, 26.1 percent and 16.4 percent in 2005.  Import as the 
percentage of GDP, which was 34.6 percent in 1995, came down to 30.2 
percent in 2005, while export fell from 24.2 percent to 16.4 percent of GDP 
during this period. As a result, the current account deficit/GDP ratio rose from 
10.4 percent in 1995 to 13.8 percent in 2005. In other words, the current 
account deficit or the saving-investment gap of the economy increased by 3.4 
percentage points of GDP during the decade, pointing out higher resource 
absorption at the domestic level compared to the rate of growth of export. Due 
mainly to the unsatisfactory export performance, the real GDP growth during 
the decade averaged 3.8 percent only. These data make it evident that the 
expected contribution of the non-government (private) sector in general and 
that of the export sector in particular to the economic development was not 
forthcoming. With the population growth at 2.24 percent, the per capita income 
growth during the decade averaged 1.4 percent only.  

Notwithstanding the unfavorable economic growth situation, other 
macroeconomic indicators remained at satisfactory level. The national urban 
consumer price index rose by an average rate of 5.8 percent during the decade, 
though the second half of the decade witnessed much lower price rise (3.7 
percent) compared to the first half (7.8 percent). The GDP deflator rose by an 
average rate of 5.2 percent during the decade. The foreign exchange reserve 
level reached Rs. 128.4 billion in mid-July 2005, sufficient to finance 
merchandise and service imports of almost 10 months. Total government debt 
stock (outstanding) rose from Rs. 145.1 billion in mid-July 1995 to Rs. 325.3 
billion in mid-July 2005, registering an average growth of 8.4 percent (foreign 
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7.6 percent and domestic 10.9 percent). As percentage of GDP, total debt 
stock, which was 66.2 percent (foreign 51.6 percent and domestic 14.6 percent) 
in mid-July 1995, came down to 61.5 percent (foreign 44.5 percent and 
domestic 17.0 percent) in mid-July 2005. During the decade, narrow money 
(M1) and broad money (M2), as indicators of financial intermediation, 
witnessed the respective rise of 11.8 percent and 14.1 percent. M1/GDP ratio 
rose from 15.1 percent to 19.1 percent while M2/GDP ratio rose much faster, 
from 37.0 percent to 57.4 percent. The fiscal deficit/GDP ratio during the 
decade averaged 4.8 percent (foreign borrowing 2.6 percent and domestic 
borrowing 2.2 percent) vis-à-vis the Tenth Plan projection of 5.2 percent 
(foreign borrowing 3.2 percent and domestic borrowing 2.0 percent). The fiscal 
deficit/GDP level is well within the target though the composition has changed, 
with the foreign borrowing, domestic borrowing, and total borrowing levels 
during the latter half of the decade remaining at 1.8 percent, 2.5 percent and 
4.3 percent respectively compared to the corresponding ratios of 3.5 percent, 
1.8 percent and 5.3 percent during the first half of the decade. This shows that 
fiscal deficit/GDP ratio during the second half of the decade decreased by an 
average 1.0 percentage point, with the foreign borrowing declining by 1.7 
percentage point and the domestic borrowing rising by 0.7 percentage point. 
Thus, the foreign borrowing has substantially decreased and the reliance on 
domestic borrowing increased well beyond the Plan targets. However, the 
overall fiscal deficit has not remained at a level to create macroeconomic 
imbalance. Hence, macroeconomic management needs to be geared toward 
attaining higher economic growth by focusing on increasing the export 
competitiveness of the economy and maintaining price stability at the level 
compared with the rest of the world. This necessitates that the debt levels be 
kept at prudent limits. Similarly, there is need for the debt management to be 
carried out efficiently for mobilizing debt resources as required and enhancing 
the effectiveness of open market operation as the principal instrument of the 
monetary policy management.  

Debt management, the process of administering national debt by providing for 
the payment of interest and arranging the financing of maturing bonds, aims at 
keeping down the expected cost of debt and its servicing along with ensuring 
that funds are available when needed. Debt management includes forecasting 
when net borrowing will be needed, choosing the type of securities to be issued 
or redeemed, and timing the maturity dates of outstanding debt to prevent 
excessive concentration of the redemption payments at a particular date, which 
might gives rise to difficulties in funding them. Debt, the total outstanding 
borrowings of the government, represents the stock of borrowing as opposed to 
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the annual increment in total borrowing, as represented by the fiscal deficit. 
Under the provisions of the Maastricht Treaty, countries in the European 
Monetary System are expected to keep their debt below, or falling towards, 60 
percent of GDP. The domestic portion of the government debt has great 
significance in the financial system as the government securities provide 
convenient investments for the financial institutions and the public alike. It is 
crucial to foster the depth and diversity of the public debt markets and ensure 
enhanced liquidity, transparency, reliability, attractiveness, and diversified risk 
and maturity structures of the debt instruments. In more liquid markets, trading 
is easier and spreads are narrower while in a transparent market, the 
availability of prompt and complete information about trades and prices 
increases the competitiveness of the market. Reliability ensures that trades are 
completed quickly according to the terms agreed and that sound legal and 
regulatory framework along with the lower transaction costs (trading, 
regulatory and tax) increase attraction to the markets. The scope for improving 
monetary operations through market-based instruments is closely linked with 
the development of the markets for government securities. While there is a 
need for separation of the functions of monetary operations and public debt 
management, efforts must be expedited in the area of strengthening the 
infrastructure needed for issuing and trading of securities in an efficient and 
effective manner. Well-functioning markets for securities enhance the 
effectiveness of monetary operations and reinforce the transmission of 
monetary impulses through the economy. 

There are limits to a rapid accumulation of domestic debt as, at some point, the 
public will be willing to hold more only at higher interest rates, thereby further 
increasing the cost of debt service. Eventually, deficits must be brought down 
with cuts in expenditure or through higher taxes as, otherwise, its natural 
consequence would be the inflationary financing of the deficit along with the 
rise in the cost of funds for investors. The international threshold level of the 
net present value of external debt to GDP ratio for a strongly-performing 
economy being 60 percent, Nepal's external debt stock to GDP ratio at 45 
percent in nominal terms in FY 2004/05 could be categorized as broadly 
sustainable. However, while compared with the Euro zone total debt stock 
standard at 60 percent of GDP, Nepal's total debt stock/GDP ratio at 61.5 
percent (foreign 44.5 percent and domestic 17.0 percent) in mid-July 2005 is 
slightly higher. The international threshold of the net present value of external 
debt to export being at 300 percent, Nepal's external debt stock in terms of 
export (400 percent, Rs.235.2 billion/Rs.58.2 billion, in FY 2004/05) does not 
look comfortable. Similarly, Nepal's external debt stock in terms of revenue 
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(335 percent, Rs.235.2 billion/Rs.70.1 billion in FY 2004/05) does not look 
healthy with reference to the international threshold of the net present value of 
external debt to revenue, which is 250 percent. At the same time, Nepal's 
external debt service to export (14 percent, Rs.8.1 billion/Rs.58.2 billion, in FY 
2004/05) compares positively with the international threshold of 35 percent. 
Similarly, Nepal's external debt service to revenue (12 percent, Rs.8.1 
billion/Rs.70.1 billion, in FY 2004/05) also ranks favorably with the 
international threshold level of 40 percent. The Nepal Rastra Bank Act, 2002 
has fixed the ceiling of the government's overdraft from the Nepal Rastra Bank 
(NRB) and the total debt stock in the ownership of the NRB at the respective 
levels of 5 percent and 10 percent of the previous year's revenue.  

 

To conclude, the macroeconomic and debt management endeavours should 
focus on ensuring adequate resources for fostering investment and export 
growth and maintaining the debt level at a satisfactory level. Limiting the 
government's borrowing to the level as targeted in the Tenth Plan, viz., total 
borrowing/GDP ratio at 5.2 percent (foreign borrowing/GDP ratio at 3.2 
percent and domestic borrowing/GDP ratio at 2.0 percent) should help promote 
economic growth without disturbing the macroeconomic stability. Likewise, 
the domestic borrowing through short-term instruments like the treasury bills 
has provided the central bank necessary instruments to operationalize the 
monetary policy. The secondary or the open market operation in the treasury 
bills issued by HMG has greatly helped in adjusting the level of reserves in the 
banking system which would positively affect the short-term interest rates and 
domestic credit so as to attain the monetary policy targets like the price 
stability, balance of payments stability and economic growth. Fiscal policy 
should focus on a level of borrowing and debt stock that supports higher 
economic growth and, at the same time, would not jeopardize the 
macroeconomic stability goals. The securities available on account of the 
domestic borrowing of the government, especially the short-term instruments, 
would be extremely important in pursuing the monetary policy goals. Hence, 
public debt management with the objective of ensuring its sustainability 
becomes crucial for contributing to the attainment of the fiscal policy goals as 
well as accomplishing the central banking objective of managing international 
reserve, maintaining its level at a comfortable position, and fostering 
macroeconomic stability and financial sector soundness for ensuring 
sustainable growth. 
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a}+s tyf ljQLo ;+:yfsf] t/ntf Joj:yfkgdf C0fkq ahf/sf] e"ldsf 

 
 

       

 

 
  

- lzj/fh >]i&∗ 

1= cjwf/)ff 

df}lb|s t/ntfnfO{ /fi «̂sf] cfly{s :t/ tyf df}lb|s If]qsf] ljsf; cg';f/ cnu 
cnu lsl;dn] kl/eflift ul/Psf] kfOG% . ;+:yfut ?kdf ;+:yfsf] sfo{k|s[lt tyf 
p@]Zo cg';f/ t/ntfnfO{ k[ys lsl;daf^ kl/eflift ul/Psf] kfOG% . cfly{s 
pbfl/s/)f tyf ljZjJofkLs/)fsf] kl/k|]Iodf t/ntfsf] cy{ tyf kl/efiff ;d]t 
Jofks x'¤b} uPsf] % . d'n'ssf] ;dli^ut cfly{s ljsf;sf nflu cy{tGqsf] 
d]?b)*sf] ?kdf /x]sf] pBf]u tyf Jofkf/sf] ljsf;sf] nflu cfjZos nufgLsf] 
nflu pko'Qm jftfj/)f l;h{gf ug'{sf] ;fy} pTkfbg / pTkfbsTj a[l$df ;d]t 
k|of; ug'{kg]{ b]lvG% . nufgLsf] jftfj/)fnfO{ ;xh tyf :j:y agfpg a}+s tyf 
ljQLo ;+:yfx?sf] :j:y, ;an / ;zQm e"ldsfsf] h?/t kb{% . s]xL a}+s tyf 
ljQLo ;+:yfx? C)f c;'nL / e'QmfgLsf] ;d:ofn] u|:t ePsf]n] lgis[o shf{sf] 
;'wf/ ug{ ;d]t ;d:t ljQLo If]q Psh'̂  x'g'kg]{ a]nf cfPsf] % . >L 5 sf] 
;/sf/n] &"nf] wg/fzL vr{ u/]/ ljQLo If]q ;'wf/ sfo{qmd ;+rfng u/]sf] % . 
ljQLo If]q ;'wf/sf] k|d'v p@]Zo a}+s tyf ljQLo If]qdf :j:Yo k|lt:kwf{sf] 
jftfj/)f l;h{gf ug]{, ultlzn tyf bl/nf] ?kdf ljQLo If]qsf] ljsf; ug]{ / 
cfGtl/s e'QmfgL Joj:yf ;'/lIft tyf hf]lvd/lxt agfpg] /x]sf] % . olx 
tYonfO{ b[li^ut u/L ljut s]xL jif{b]lv g]kfn /fi «̂ a}+sn] nlrnf] df}lb|s gLlt 
clVtof/ ub}{ cfPsf] % . o; qmddf cy{tGqdf shf{sf] pknJwtf a(fpg 
clgjfo{ gub cg'kft / a}+sb/ tyf k'g/shf{ b/x?df s^f}tL ul/Psf] % . g/d 
Aofhb/ gLltsf sf/)f ljutsf] t'ngfdf a}+s tyf ljQLo ;+:yfx?sf] shf{sf] 
Aofhb/df sld cfO{ shf{ k|jfxdf lj:tf/ ePsf] tyf o;af^ cy{tGqdf /x]sf] 
clws t/ntfsf] cj:yfdf ;'wf/ cfPsf] % . oxf¤ t/ntf eGgfn] cy{ Joj:yfdf 
ePsf] ;Dk")f{ d'b|fsf] df}Hbft eGg] a'lemG% . g]kfnsf] kl/k|]Iodf cy{ Joj:yfsf] 
t/ntf eGgfn] rngrNtLdf /x]sf] d'b|f / afl)fHo a}+sx?df /x]sf] ljleGg lgIf]k 
/sdnfO{ a'emfp¤b% . t;y{, cy{tGqsf] s'g} lglZrt ;dodf slt t/ntf /xG% 

                                                 
∗  d'Vo Joj:yfks, g]kfn /fi6« a}+s, lj/f6gu/ . 
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eGg] tYo s]lGb|o a}+s, afl)fHo a}+s, ;j{;fwf/)f / ;/sf/sf] cfr/)f jf 
Jojxf/df lge{/  ub{% . t/, Joj;flos ?kdf x]g]{ xf] eg] æt/ntfÆ zJbn] 
ljleGg Joj;flos ;+u&g, ;+#, ;+:yf nufot cfly{s tyf ljQLo sf/f]jf/df 
;+nUg a}+s tyf ljQLo ;+:yfx?sf] efjL bfloTj tyf k|lta$tf k'/f ug{ ul/Psf] 
cfjZos /sd jf ;DklQsf] Joj:yfnfO{ a'emfp¤b% . o; ;Gbe{df t/ntf eGgfn] 
;+:yfsf] df}h'bf ;DklQx?dWo] tTsfn} gubdf kl/)ft ug{ ;lsg] IfdtfnfO{ 
a'emfp¤b% . 

2= cy{ tyf kl/efiff 

a}+s tyf ljQLo ;+:yfx?n] cfk\mgf u|fxsx?;¤u ljleGg lsl;dsf ljQLo sf/f]jf/ 
ug]{ x'gfn] cfk\mgf] lgIf]kstf{ tyf C)fL u|fxsx?af^ s'g} klg j]nf dfu x'g 
;Sg] lgIf]k tyf C)f /sdsf] cfjZos Joj:yf ug'{ kg]{ x'G%, h;nfO{ t/n 
;DklQsf] ?kdf lnOG% . t;y{, ljQLo sf/f]jf/df ;+nUg afl)fHo a}+s jf ljQLo 
;+:yfx?sf] t/ntfsf] cj:yfnfO{ cWoog ug{ tL ;+:yfx?sf] ;DklQsf] :j?ksf] 
ljZn]if)f ug'{ kb{% . tL ;+:yfx?n] lgIf]ksf] ?kdf k|fKt u/]sf] /sddWo] s]xL 
eljiodf ;[hgf x'g] bfloTj e'QmfgL ug{sf] nflu ;'/lIft?kdf /fv]sf x'G%g\ . 
h;dWo] s]xL gubsf] ?kdf, s]xL a}+s tyf ljQLo ;+:yfx?sf] lgIf]kdf / s]xL 
;/sf/L ;'/If)fkqdf cfjZostf cg';f/ k|fKt ug{ ;lsg] u/L /flvPsf x'G%g\ . 
t;y{, a}+s tyf ljQLo ;+:yfx?n] t/ntfsf] Joj:yf ug'{sf] d'Vo clek|fo 
oyf;dodf cfk"mn] u/]sf] k|lta$tfsf] e'QmfgL jf ;Dkfbg u/L a}+s tyf ljQLo 
;+:yfx? k|lt hgljZjf; sfod /flv/fVg' xf] . 

Hazel Z. Johnson n] a}+s tyf ljQLo ;+:yfx?sf] t/ntf (Bank Liquidity) nfO{ 
o;/L kl/eflift u/]sf %g\- "The ability of a bank to meet its current obligations 
for cash outflow and to respond to changes in customer demand for loans and cash 
withdrawals without selling assets at a substantial loss. Bank assets are liquid to 
the extent that they may be easily converted into cash without loss." a}+s tyf 
ljQLo ;+:yfx?n] cfk\mgf] ljQLo k|ltj$tfx? oyf;dodf k'/f ug{sf] nflu s]xL 
t/n ;DklQsf] Joj:yf u/]sf x'G%g . o:tf t/n ;DklQ eGgfn] :jb]zL tyf 
ljb]zL gub df}Hbft, a}+s df}Hbft, ;/sf/L ;'/If)fkqdf ul/Psf nufgL cflbnfO{  
a'emfp¤b% . o;/L plrt dfqfdf t/n ;DklQsf] Joj:yf ug{ ;s]df k|fKt 
cj;/af^ kmfObf x'g] / t/ntf hf]lvd sd e} a}+s tyf ljQLo ;+:yfsf] 
d'gfkmfdf clea[l$ Nofpg ;lsG% . a}+sn] cfk\mgf] ljleGg ;DklQjf^ clwstd 
d'gfkmf xfl;n ug{ ;Sg] ePtf klg eljio ;'/Iff ug{sf] nflu d'gfkmf / 
t/ntfsf] jLr cfjZos ;Gt'ng sfod u/L s]xL ;DkQLx?nfO{ gub jf tTsfn} 
gubdf kl/jt{g x'g;Sg] cj:yfdf /fVg' kb{%, xf+nfsL o;jf^ a}+sn] nufgL u/L 
k|fKt ug{ ;Sg] d'gfkmfsf] s]xL c+z TofUg' kg]{ x'g ;Sb% . 



/fi6« C0f va/kq 

18 

3= t/ntfsf] ca:yf 

df}lb|s gLltsf] dfWodaf^ pRr / lbuf] cfly{s a[l$b/ xfl;n ug{ lghLIf]qnfO{ 
pko'Qm tj/n] nufgL k|jfx ug{ ;Sg] ;jn tyf s'zn ljQLo If]qsf] cfjZostf 
kb{% . cy{tGqdf ljBdfg t/ntfsf] cj:yfn] g} ljQLo If]qsf] :yfloTjnfO{ 
k|efljt ub{% . cy{tGqdf h:t} a}+s tyf ljQLo ;+:yfx?df klg clws t/ntf 
tyf t/ntf ;+s^sf cj:yfx? /x]sf x'G%g\ . cy{ Joj:yfdf clws jf Go"g 
t/ntf ePsf] ;+s]t ;dli^ut cfly{s If]qsf] ljleGg kl/;"rsx?sf] cWoogaf^ 
yfxf kfpg ;lsG% eg] a}+s tyf ljQLo ;+:yfx?sf] t/ntfsf] cj:yf s'g} 
lglZrt ;dosf] ;DklQ tyf bfloTjx?sf] ljZn]if)fjf^ d"Nof°g ug{ ;lsG% . 

cy{ Joj:yfdf lj:t[t d'b|fk|bfo To; jif{sf] s"n ufx{:y pTkfbg, d'b|fl:kmlt / 
df}lb|sLs/)fsf] of]ueGbf a(L ePdf clws t/ntf ePsf] elgG% . ;fy}, 
d'b|fk|bfodf gub / rNtL lgIf]ksf] dfqf a(L ePdf klg clws t/ntf ePsf] 
dflgG% . To:t} ;fwgsf] dfueGbf cfk"lt{ sd ePdf Go"g t/ntfsf] cj:yfnfO{ 
O+lut ub{% . o;n] ubf{ Jofhb/ a(\g yfNb% / bL#{sflng Jofhb/eGbf 
cNksflng Jofhb/ a(L x'G% . clws t/ntfn] cy{Joj:yfdf #f^f Jofkf/ 
lgDTofp¤% eg] sd t/ntfn] Joj;flos cj;/x?nfO{ ;Lldt agfp¤b% . lsgsL, 
Go"g t/ntfsf] ca:yfdf cfly{s ultljlw lgis[o x'G%, nufgL x'¤b}g / kmn:j?k 
/f]huf/L # \̂g yfNb% . o;}u/L a}+s tyf ljQLo ;+:yfx?df clws t/ntf 
eO/x]df ;DkQLx?sf] cfh{g Ifdtf sd x'g] eO{ d'gfkmfaf^ al~rt x'g'kb{% eg] 
Go"g t/ntf ePdf a}+ssf ljleGg k|lta$tfx? k'/f ug{ g;ls ljZjf;sf] ;+s^ 
;[hgf x'g] tyf ljQLo gf]S;fg ;d]t Joxf]g'{kg]{ x'G% . a}+s tyf ljQLo 
;+:yfx?df clws t/ntf ePsf] ;+s]t b]xfosf] cj:yfn] b]vfp¤b% . 

• pRr gub ;+ro cg'kft 

• Go"g cGt/a}+s Aofhb/ 

• Go"g shf{−lgIf]k cg'kft 

• # \̂bf] lgIf]k Aofhb/ 

To:t}, a}+s tyf ljQLo ;+:yfdf ePsf] Go"g t/ntfsf] cj:yf jf t/ntf ;+s]tsf] 
cj:yf b]xfosf kl/;"rsx?n] b]vfp¤b% . 

• pRr lgIf]k lkmtf{ dfu tyf C)f dfu 

• pRr shf{ lgIf]k cg'kft 

• Go"g gub ;+ro cg'kft 

• pRr shf{ Aofhb/ 

• pRr d'b|f ahf/ Aofhb/ 
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4= t/ntf Joj:yfkg − lsg < 

a}+s tyf ljQLo ;+:yfx?sf] sf]if Joj:yfkg nfutdf sdL Nofpg ljut s]xL 
jif{b]lv g]kfn /fi «̂ a}+sn] clgjfo{ gub cg'kftdf s^f}tL ub}{ uPsf] % . t;y{, 
a}+s tyf ljQLo ;+:yfx?n] cfk\mgf] t/ntf Joj:yfkgdf ;d;fdlos ;'wf/ NofO{ 
shf{b/ tyf lgIf]kb/ aLrsf] cGt/ #^fpg ;s]df ljQLo dWo:ytf nfutdf sdL 
cfO{ pBf]uL, Jofkf/L nufot ;j{;fwf/)fn] ;d]t /fxt kfpg] b]lvG% . a}+s tyf 
ljQLo ;+:yfsf] ;DklQ tyf bfloTjsf] plrt tyf ;kmntd Joj:yfkg ug]{ 
ljleGg s*Lx? dWo] t/ntf Joj:yfkgnfO{ ;a}eGbf dxTjk")f{ s*Lsf] ?kdf 
lnOG% . a}+s Joj:yfkgn] u|fxsx?sf] shf{ dfu tyf lgIf]kstf{x?sf] lgIf]k lkmtf{ 
dfusf] plrt Joj:yfkg u/L clws ;] clws sf/f]jf/ d'gfkmf cfh{g ug{ 
pko'Qm t/ntf Joj:yfkg ug'{kg]{ x'G% . a}+s tyf ljQLo ;+:yfn] cfk\mgf 
u|fxsx?sf] C)f dfu tyf lgIf]kstf{x?sf] dfu bfloTjsf] cltl/Qm a}+ls+é 
sf/f]jf/sf] ;+rfng ug]{ l;nl;nfdf ;[hgf x'g] ljljw bfloTj tyf cfly{s 
k|lta$tf jf jrga$tfx? k'/f ug{ plrt dfqfdf t/ntfsf] Joj:yf ug'{kg]{  
x'G% . a}+s k|lt hgljZjf; sfod ug{ tyf s]lGb|o a}+ssf] lgb]{zg kfngf ug{ 
;d]t oyf]lrt gub tyf gubdf kl/)ft x'g] ;DklQx?sf] ;d'lrt Joj:yf u/L 
Joj;flos lqmofsnfknfO{ lg/Gt/tf lbg' kb{% . gof¤ Joj;flos cj;/x?sf] vf]hL 
u/L plrt d"Nof°g kZrft nufgL ug]{ tyf ;f]af^ clws d'gfkmf k|fKt u/L 
Joj;fosf] lj:tf/ ug{ ;d]t t/ntfsf] Joj:yfn] &"nf] e"ldsf v]Nb% . oyf]lrt 
dfqfdf t/ntfsf] Joj:yf gePdf To:tf cj;/x? u'dfpg' kg]{ eO{ cfk\mgf] d'gfkmf 
l:yltdf ;d]t c;/ kg{ ;Sb% . 

ljz]iftM a}+s tyf ljQLo ;+:yfx?n] b]xfo adf]lhdsf p@]Zox? xfl;n ug{ 
k|efjsf/L ?kdf t/ntf Joj:yfkg ug'{kg]{ x'G% .  

• Joj;flos cl:tTj sfod /fVg . 

• Joj;fosf] ljsf; tyf lj:tf/ ug{ . 

• g]kfn /fi «̂ a}+ssf] lgb]{zg kfngf ug{ . 

• a}+ssf] pRr Joj:yfkgsf] dfu{ lgb]{zg kfngf ug{ . 

• oyf;dodf bfloTj tyf k|lta$tfx?sf] e'QmfgL ug{ . 

• lgIf]kstf{x?sf] :jfy{sf] /Iff ug{ . 

• a}+s k|ltsf] hg ljZjf; sfod /fVg . 

• d'gfkmfdf clea[l$ Nofpg . 

5= t/ntf Joj:yfkg M g]kfnsf] ;Gbe{df 

cGo /fi «̂x?df h:t} g]kfndf klg t/ntf Joj:yfkg sfo{df s]Gb|Lo a}+ssf] 
e"ldsfn] dxTjk")f{ :yfg lnPsf] % . cy{tGqdf s'g xb;Ddsf] t/ntf cfjZos 
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% egL cWoog u/]/ g]kfn /fi «̂ a}+sn] t/ntfsf] Joj:yfkg ub{% . t/, jfl)fHo 
a}+s tyf ljQLo ;+:yfx?df s] slt t/ntf x'g'kb{% eGg] ;Gbe{df clxn];Dd 
;j{dfGo l;$fGt k|ltkfbg x'g ;s]sf] %}g . ;fdfGotofM t/ntfsf] cj:yf b]zsf] 
cy{ Joj:yf, cfoft Jofkf/, a}+ssf] bfloTjsf] :j?k, df};dL bjfj cflbdf lge{/ 
/xG% . t;y{, ljleGg /fi «̂x?df a}+s tyf ljQLo ;+:yfx?n] sfod ug'{ kg]{ 
t/ntfsf] cj:yf km/s x'g] / t/ntf u)fgf ljlw ;d]t leGg x'g] ub{% . 

t/ntf Joj:yf ;DaGwL g]kfn /fi «̂ a}+ssf] Joj:yf 

g]kfn /fi «̂ a}+ssf] ldlt 2062 >fj)f 1 ut]b]lv nfu" ul/Psf] Plss[t lgb]{zg 
Joj:yfg';f/ ;a} a}+s tyf ljQLo ;+:yfx?n] cfkm\gf] lgIf]k tyf ;fk^L bfloTjsf] 
cfwf/df b]xfo adf]lhd clgjfo{ df}Hbft tyf t/n ;DkQL Joj:yf sfod ug'{kg]{ 
Joj:yf /x]sf] % . 

-1_ g]kfn /fi «̂ a}+saf^ Ohfhtkq k|fKt æsÆ ju{sf ;+:yfn] s"n lgIf]ksf] 
bfloTjsf] 5 k|ltzt tyf ævÆ / æuÆ ju{sf Ohfhtkq k|fKt ;+:yfn] s'n 
lgIf]k tyf ;fk^L bfloTjsf] 2 k|ltzt clgjfo{ df}Hbft jfkt g]kfn /fi «̂ 
a}+sdf /fVg' kb{% . 

-2_ ævÆ / æuÆ ju{sf Ohfhtkq k|fKt ;+:yfn] g]kfn /fi «̂ a}+ssf] sfof{no 
gePsf] :Yffgdf glhssf] æsÆ ju{sf] Ohfhtkq k|fKt ;+:yfdf %'§} rNtL 
vftf vf]nL cfjZos /sd hDdf u/L clgjfo{ df}Hbft sfod ug{ ;Sg]% .  

-3_ pk/f]Qm adf]lhd /fVg'kg]{ df}Hbft gk'u ePsf] cj:yfdf b]xfo jdf]lhd 
hl/jfgf nfUg] Joj:yf /x]sf] % . 

-s_ klxnf] k^s clgjfo{ df}Hbft gk'u ePsf] cj:yfdf gk'u eP hlt 
/sddf k|rlnt a}s b/sf] k|ltztn] -xfnsf] nflu a}s b/ 6 k|ltzt 
/x]sf] % ._ . 

-v_ bf]>f] k^s clgjfo{ df}Hbft gk'u ePsf] cj:yfdf gk'u eP hlt 
/sddf k|rlnt a}s b/sf] bf]Aj/ k|ltztn] . 

-u_ t]>f] k^s / ;f] eGbf kl% hlt k^s gk'u eP klg gk'u eP hlt 
/sddf k|rlnt a}s b/sf] t]Aj/ k|ltztn] . 

-4_ æ#Æ ju{sf] Ohfhtkq k|fKt ;+:yfn] cfkm\gf] ;d"x ;b:ox?af^ ;+sng u/]sf] 
JolQmut, ;d"xut, ljz]if art tyf ;fk^L sf]ifsf] sDtLdf 0=5 k|ltztn] 
x'g] /sd clgjfo{ df}Hbftsf] ?kdf g]kfn /fi «̂ a}sdf jf g]kfn /fi «̂ a}ssf] 
zfvf gePsf] :yfgdf g]kfn /fi «̂ a}+saf^ æsÆ ju{sf] Ohfhtkq k|fKt 
;+:yfdf ;f]xL k|of]hgsf] nflu %'§} rNtL vftf vf]nL hDdf ug'{kb{% . ;fy}, 
æ#Æ ju{sf] Ohfhtkq k|fKt ;+:yfn] cfkm\gf] s'n lgIf]k bfloTjsf] Go"gtd 
2=5 k|ltzt /sd b]xfo adf]lhdsf] t/n ;DklQsf] ?kdf /fVg' kg]{% .  
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-s_ cfkm\gf] ('s'̂ Ldf /x]sf] gub df}Hbft . 

-v_ ;/sf/L C)fkqdf u/]sf] nufgL . 

-u_ g]kfn /fi «̂ a}+s C)fkqdf u/]sf] nufgL . 

-#_ æsÆ ju{sf] Ohfhtkq k|fKt ;+:yfdf lgIf]ksf] ?kdf /x]sf] df}Hbft . 

-5_ t/n ;DklQsf] u)fgf ubf{ d'@tL lgIf]k jf ;/sf/L C)fkq tyf g]kfn /fi «̂ 
a}+s C)fkq lwtf]df /fvL C)f lnPsf] eP C)f lnP a/fa/sf] /sd #^fpg' 
kb{% . 

6= t/ntf Joj:yfkg - s;/L < 
a}+s tyf ljQLo ;+:yfx?n] oyf]lrt t/ntfsf] Joj:yf ug'{kgf{sf] k|d'v sf/)fdf 
eljiodf s'g}klg avt x'g;Sg] C)f dfu tyf lgIf]k lkmtf{sf] nflu plrt 
Joj:yf u/L ;j{;fwf/)fsf] lxt ;'/Iff ug]{ tyf a}+sk|ltsf] hgljZjf; sfod /fVg' 
/x]sf] x'G% . t;y{, a}+s tyf ljQLo ;+:yfsf] t/ntfsf] cj:yf ljleGg jfXo 
tyf cfGtl/s tTjx?df lge{/ ub{% . jfXo tTjx?df k|rlnt Jofhb/, C)fsf] 
dfu tyf cfk"lt{ cj:yf, art tyf nufgLsf] cj:yf, s]lGb|o a}+ssf] lgb]{zg / 
ljQLo jhf/sf] lj:tf/ tyf ;+s'rg cflb kb{%g\ eg] cfGtl/s tTjx?df a}+ssf] 
shf{ gLlt, Joj:yfkg Ifdtf, /)fgLltd"ns of]hgf, sf]if k|jfx ca:yf cflb  
kb{%g\ . a}+s tyf ljQLo ;+:yfx?df cfjZos t/ntfsf] k|If]k)f u/L ;f]sf] plrt 
Joj:yfkg ug{ ljleGg /)fgLlt tyf pkfox? ckgfpg ;lsG%, h;dWo] s]xL 
dxTjk")f{ pkfox? b]xfo jdf]lhd /x]sf %g\ . 

t/ntfsf] k|If]k)f ug]{  

lgIf]k lkmtf{ dfu, gof¤ shf{ dfu tyf cGo argj$tfx? ;dod} ;Dkfbg u/L 
a}+snfO{ cTolws gfkmfd'ns agfpg tyf a}+ssf] eljio ;'/Iff ug{ cfjZos 
t/ntfsf] k|If]k)f ug'{kb{% . a}+sn] eljionfO{ cfjZos kg]{ t/ntfsf] k|If]k)f 
b]xfosf pkfox?åf/f ug]{ ul/G% . 

• shf{ dfu k|If]k)f  

 k|fo ;a} a}+sx?n] s'g} lglZrt cjlwleq jf cfly{s jif{leq s], slt / 
s:tf shf{x? k|bfg ug]{ eGg] ;DaGwdf a}+ssf] pRr Joj:yfkgn] shf{ gLlt 
tof/ ug]{ / ;f]xL d'tfljs shf{ k|jfx x'g] x'gfn] eljiodf x'g] shf{ k|jfxsf] 
kl/df)f sl/a sl/a lglZrt g} x'g] x'¤bf o;sf] k|If]k)f ug{ ;lhnf] x'G% . 
eljiodf x'g] shf{ dfux? To; avt k|fKt x'g] lgIf]k hDdf tyf shf{sf] 
;f¤jf, Aofh e'QmfgLn] klg cfk'lt{ ug]{ x'gfn] ljleGg shf{ tyf lgIf]ksf] 
e'QmfgL Dofb (Maturities) ;d]tsf] cWoog ug'{kb{% .  
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• lgIf]k ;ld>)f cWoog 

o; ljlw cGtu{t a}+s tyf ljQLo ;+:yfdf ePsf] lgIf]ksf] ;+/rgf jf lsl;d 
tyf ;f]sf] dfu e'QmfgL ePdf a}+snfO{ x'g;Sg] bfloTj tyf ;f]af^ x'g] 
gf]S;fgLsf] ljZn]if)f ul/G% . h;cg';f/ lgIf]knfO{ b]xfosf 3 ju{df jlu{s/)f 
ul/G% . 

• Hot Money 

 t'?Gt} tyf ;Dk")f{ lgIf]k /sd g} lvlrg ;Sg] jf e'QmfgL dfu x'g] 
k|s[ltsf] lgIf]kx? o; ju{df /flvG% / o:tf lgIf]ksf] nflu 100 
k|ltzt g} t/ntf Joj:yf ug'{kb{% . 

• Stable Deposits 

 lg/Gt/ e'QmfgL dfu eO/xg] t/ vftfsf] ;Dk")f{ /sdsf] dfu eg] gx'g] 
k|lqmofsf] lgIf]kx? o; ju{df kb{%g\ / o:tf lgIf]ksf] 30 b]lv 40 
k|ltzt;Dd t/ntfsf] Joj:yf ug'{ kb{% . 

• Core Deposits 

 lgIf]kx?sf] e'QmfgL tflnsf cg'dfg ug{ ;lsg] / Hofb} Go"g /sd dfq 
lkmtf{ dfu x'g] k|s[ltsf] lgIf]k o; ju{df /flvG% / o:tf lgIf]ksf] 5 
b]lv 10 k|ltzt;Dd t/ntf /fVg'kb{% . 

• gub k|jfx ljZn]if)f 

lgIf]k ;lDd>)f cWoogn] lgIf]ksf] k|j[lQ dfq cWoog ug]{ x'gfn] cGo 
cfDbfgL tyf vr{x?sf] cWoog gub k|jfx ljj/)fsf] dfWodaf^ ug{  
;lsG% . h;cg';f/ shf{ dfu tyf lgIf]k dfu b'j}sf] k|If]k)f u/L cGo 
argj$tfx? k'/f ug{sf] nflu cfjZos t/ntfsf] Joj:yf ug{ gub k|jfx 
ljZn]if)f ug'{ kb{% . o; tl/sfaf^ t/ntfsf] cfk"lt{ ug{;Sg] cj:yfnfO{ 
;d]t k|If]k)f ub{% . o; ljlwdf s'g} lglZrt ;dosf] shf{ dfu tyf lgIf]k 
lkmtf{ dfu / lgIf]k hDdf tyf shf{sf] ;f¤jf, Aofh e'QmfgLsf] cGt/ cWoog 
u/L s], slt km/s k/]sf %g\ ;f]sf] lgwf{/)f u/L cfjZos t/ntfsf] 
Joj:yf ug]{ ul/G% . o; tl/sfaf^ ljutdf ePsf gub k|jfxsf] ;d]t 
cWoog u/L cfjZos t/ntfsf] k|If]k)f ul/G% . 

t/ntfsf] Joj:yf  

o;/L a}+ssf] nflu cfjZos t/ntfsf] k|If]k)f ul/;s]kl% ;f] sf] cfk"lt{ Joj:yf 
ljleGg tl/sfn] ug{ ;lsG%, h;dWo] b]xfosf tl/sfx? dxTjk")f{ dflgG%g\ . 
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• ;DklQ Joj:yfkg 

jf;nftdf ePsf] ;DklQsf] plrt Joj:yfkgaf^ klg a}+ssf] t/ntf 
Joj:yfkgdf ;xof]u k'¥ofp¤b% . h;cg';f/, a}+sn] lgIf]ksf] ?kdf kfPsf] s]xL 
/sd s]lGb|o a}+sdf /fVg] jf cNksflng ?kdf ;/sf/L ;'/If)fkqdf nufgL 
ug]{ gLlt ckgfpg] ul/G% . o;sf] d'Vo p@]Zo a}+sdf x'g] a(\bf] shf{sf] 
dfu tyf lgIf]k lkmtf{ dfunfO{ cfjZostfg';f/ tTsfn} kl/k"lt{ ug{ ;Sg'  
xf] . o; tl/sf cg';f/ t/ntfsf] Joj:yf ubf{ a}+sdf ePsf] t/n 
;DklQx?nfO{ b]xfosf rf/ efudf jlu{s/)f u/L nufgL÷Joj:yf ul/Psf]  
x'G% . 

♦ Primary Reserve (CRR and /or Excess/ Working Reserve) 

♦ Secondary Reserve (Investment in Short term Government Securities) 

♦ Tertiary Reserve (Investment in Long term Government Securities) 

♦ Investment Reserve (Investment in Share, Debentures, Certificate of 
Deposits and Other Deposits) 

pk/f]Qm ljlw cg';f/ a}+sdf pknAw /sdx?nfO{ plrt Diversification u/L 
cfjZostfg';f/ t/n ;DklQsf] ?kdf /flvG% . o; Joj:yfaf^ a}+s 
Joj:yfkgsf] lg)f{o IfdtfnfO{ ;+s'rg ug]{ / a}+ssf] d'gfkmfdf k|ToIf c;/ 
k'¥ofpg] ePsf]n] o;sf] dfq Psn k|of]u ul/b}g . 

• bfloTj Joj:yfkg 

;DklQ Joj:yfkgsf] ljsNksf] ?kdf ckgfOPsf] o; bfloTj Joj:yfkgdf 
plrt tj/n] bfloTj -lgIf]k_ sf] ;[hgf u/L t/ntfsf] Joa:yf ug]{ ul/G% . 
o; tl/sfg';f/ lgIf]kx?sf] e'QmfgL calw tyf Jofhb/sf] cWoog u/L qmlds 
e'QmfgL of]hgf ckgfOG%, h;sf] d"n p@]Zo a(\bf] shf{ dfu tyf lgIf]k 
lkmtf{ dfunfO{ oyf]lrt ?kdf Joj:yf u/L clwstd d'gfkmf xfl;n u/L lgIf]k 
Joj:yfkg ug'{ /x]sf] x'G% . of] bfloTj Joj:yfkg a}+s tyf ljQLo ;+:yfsf] 
Joj:yfkg Ifdtf tyf cfo hf]lvdsf] ;Gt'ngdf lge{/ ub{% . of] bfloTj 
Joj:yfkgsf] dfWodaf^ t/ntfsf] Joj:yf ubf{ a}+s tyf ljQLo ;+:yfnfO{ 
ulDe/ c;/ k'¥ofpg ;Sb% eg] of] plQs} clglZrt tyf hf]lvdk")f{ klg 
x'G% . 

• sf]if Joj:yfkg 

;fwf/)ftof a}+s tyf ljQLo ;+:yfx?n] ;DklQ jf bfloTj Joj:yfkg s'g} 
Pssf] k|of]uaf^ dfq t/ntfsf] Joj:yf gu/L oL b'j}sf] ;lDd>)fsf] k|of]u 
u/]sf x'G%g\ . csf]{ zJbdf eGg] xf] eg] plrt sf]if Joj:yfkgsf] dfWodaf^ 
t/ntf Joj:yfkg u/]sf x'G%g\ . h;cg';f/ cfjZos t/ntfsf] dfu k'/f 
ug{ plrt Jofhb/ k|bfg u/L lgIf]ksf] cfsif{)f ug]{, d'b|f ahf/af^ C)f 
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lng], ;DklQ / bfloTjsf] Joj:yfkgdf cGt/ cfpg glbg] cflb k|s[ofx? 
kb{%g\ . o; cGtu{t gubsf] cfudg tyf gubsf] jlxu{dgnfO{ ;Gt'ng /fvL 
cfly{s sf/f]jf/sf] ;~rfng ul/G% . a}+s tyf ljQLo ;+:yfsf] t/ntfsf] 
dfu -jf a(\bf] shf{ tyf lgIf]k dfu_ nfO{ kl/k"lt{ ug{ ;dofg';f/sf] ljleGg 
bfloTj l;h{gf ug]{ qmddf Certificates of Deposit, Debentures, Central Bank's 
Refinance Facility, Standing Liquidity Facility, Outright Sale/Purchase, 
Repurchase Agreement cflbsf] dfWodaf^ cfjZos t/ntfsf] Joj:yf ug{ 
;lsG% . 

7= t/ntf Joj:yfkgdf ;/sf/L C)fkq ahf/sf] e"ldsf  

a}+s tyf ljQLo ;+:yfsf] t/ntf Joj:yfkgdf ;xof]u k'¥ofO{ cy{tGqdf /x]sf] 
;du| shf{ dfusf] cfk"lt{ ug{ g]kfn /fi «̂ a}+sn] ;/sf/L C)fkq sf/f]jf/df 
ljleGg Joj:yfx? u/]sf] % . a}+sx?nfO{ cNksflng tyf bL#{sflng t/ntfsf] 
cfjZostf k/]sf] v)*df :yfoL t/ntf ;'ljwf, l/kf] ;'ljwf, l/e;{ l/kf] ;'ljwf, 
v'nf ahf/ v/Lb tyf v'nf ahf/ laqmLsf cj;/x? k|bfg u/]sf] % . df}lb|s 
tyf ljQLo If]qsf] :yfloTj xfl;n ug{ g]kfn /fi «̂ a}+ssf] cu|;/tfdf v'nf ahf/ 
sf/f]jf/ (Open Market Operations) ;+rfng ul/Psf] % . a}+sx?sf] t/ntfsf] 
cefjnfO{ k"lt{ ug{ clGtd C)fbftf ;'ljwf (Last Resort Facility) sf] ?kdf :yfoL 
t/ntf ;'ljwf (Standing Liquidity Facility) sf] Joj:yf ul/Psf] % . >L 5 sf] 
;/sf/sf] «̂]h/L laN; / ljsf; C)fkqsf] lwtf]sf] cfwf/df C)fkqsf] c+lst 
d"Nosf] 50 k|ltzt;Dd 3 lbgsf] nflu k|bfg ul/g] of] ;'ljwfdf 91 lbg] «̂]h/L 
laN; af]nsaf]nsf] cf};t a§fb/df 1=5 k|ltzt k]gfnb/ yk u/L Jofh lng] 
ul/G% . a}+sx?n] of] ;'ljwfsf] b'?kof]u gu?g / v'nf ahf/ sf/f]jf/ tyf 
cGt/a}+s sf/f]jf/df k|lts"n k|efj gk/f]; eg]/ g]kfn /fi «̂ a}+s, /fi «̂ C)f 
Joj:yfkg ljefudf /x]sf] v'nf ahf/ ;+rfng ;ldltn] lwtf]sf] lsl;d tyf 
k]gfnb/df yk#^ ug{ ;Sg] Joj:yf ul/Psf] % . g]kfn /fi «̂ a}+sn] ahf/ 
Aofhb/ / a}+sb/ aLr ;fd~h:otf NofO{ C)fkqsf] ahf/ ljsf; ug]{ p@]Zon] 
yfngL u/]sf] l/kf] af]nsaf]n, l/e;{ l/kf] af]nsaf]n, cfp^/fO^ v/Lb tyf laqmL 
af]nsaf]n dfk{mt klg a}+sx?n] cfk\mgf] :jfldTjdf /x]sf] «̂]h/L laN; lwtf] /fv]/ 
cNksflng tyf bL#{sflng t/ntfsf] Joj:yf ug{ ;lsG% . 

t/ntf cg'udg tyf k|If]k)f ;+/rgf (LMFF) sf] cfwf/df ul/g] v'nf ahf/ 
sf/f]jf/ ;~rfngn] a}+sx?nfO{ cfk\mgf] t/ntf Joj:yfkg ug{df yk pkfox? 
k|bfg u/]sf] % . v'nf ahf/ sf/f]jf/sf] k|efjsfl/tfn] a}+s tyf ljQLo 
;+:yfx?n] cfk\mgf] t/ntf Joj:yfkg ubf{ t/n ;DkQLsf] ?kdf >L 5 sf] 
;/sf/sf] «̂]h/L lan, ljsf; C)fkq tyf cGo C)fkqx? vl/b ug{ clek|]l/t 
u/fpb¤%, lsgsL t/ntfsf] cefj x'¤bf To:tf t/n ;DkQLx? laqmL u/L jf 
lwtf]df /fvL cfjZos t/ntf k|fKt ug{ ;Sb% . a}+s tyf ljQLo ;+:yfx?sf] 
lgIf]kb/ Go"g /x]sf] kl/k|]Iodf «̂]h/L lan, ljsf; C)fkq, /fli «̂o jrtkq tyf 
gful/s artkq h:tf clt t/n ;DkQLx?df ePsf] nufgLn] cfk\mgf] t/ntfsf] 
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cj:yf ;'/lIft agfpg'sf] cltl/Qm d'gfkmf ;d]t cfh{g x'g] ePsf]n] ;/sf/L 
C)fkqsf] ahf/n] a}+s tyf ljQLo ;+:yfx?sf] t/ntf Joj:yfkgdf Hofb} dxTjk")f{ 
e"ldsf lgjf{x u/]sf] b]lvG% . yf]/} g} ePklg a}+s tyf ljQLo ;+:yfn] cfk\mgf] 
C)fkq ;j{;fwf/)fnfO{ lwtf]kq ahf/ dfk{mt laqmL u/]/ t/ntf Joj:yfkgdf gof¤ 
cfofd yk]sf] kfOG% . 

8= t/ntf Joj:yfkg ubf{ a}+s tyf ljQLo ;+:yfx?n] Wofg lbg' kg]{ kIfx? 

cfly{s pbfl/s)fsf] kmn:j?k ;a} a}+sx? lgIf]k tyf shf{sf] Jofhb/ lgwf{/)f ug{ 
:jtGq eP d'tflas cfk\mgf] t/ntfsf] Joj:yf ug{ ;f]xL cg';f/ cu|;/ /xL 
pko'Qm /)fgLltsf] rog ug'{kg]{ x'G% . o;sf] nflu eljiodf cfjZos kg]{ 
t/ntfsf] olsg ug]{ / ;f]sf] nflu pko'Qm dfWodx?sf] Joj:yf ug'{kb{% . 
;+:yfsf] nflu clws jf Go"g t/ntfsf] cj:yf d'gfkmf tyf cGo Joj;flos 
b[li^sf])faf^ xflgsf/s /x]sf]n] pko'Qm :t/sf] t/ntfsf] Joj:yf ug{ ;s]df cfo 
hf]lvd ;Gt'ng /xL d'gfkmf l:ylt bl/nf] /xG% . t;y{, clws jf Go"g t/ntfsf] 
ca:yfnfO{ ;dod} lg/fs/)f u/L oyf]lrt t/ntfsf] Joa:yf ug{ pko'Qm 
/)fgLltsf] rog ug{ b]xfosf s'/fx?df Wofg lbg' clt cfjZos x'G% . 

a}+s tyf ljQLo ;+:yfsf] sf]if Joj:yfksn] lgIf]ksf] dfWodaf^ t/ntf Joj:yfkg 
ubf{ lgIf]ksf] k|s[lt tyf ahf/df k|rlnt lgIf]k pks/)fx?, d'b|f ahf/sf] l:ylt, 
lgIf]k ;DaGwL k|rlnt sfg"gL Joj:yf cflbsf] uxg cWoog ug'{kb{% . lgIf]ksf] 
dfWodaf^ t/ntf Joj:yf ubf{ k|rlnt Aofhb/, /fli «̂o lgIf]k kl/rfng cj:yf, 
k"¤hL ahf/sf] l:ylt ;d]tnfO{ ljrf/ k'¥ofpg' kb{% . 

a}+s tyf ljQLo ;+:yfx?n] cfjZos t/ntfsf] Joj:yf ug{ lgIf]knfO{ d'Vo ;|f]tsf] 
?kdf lnOg] u/]sf]n] a}+s tyf ljQLo ;+:yfdf k|fKt x'g] lgIf]ksf k|d'v ;|f]tx? s] 
s:tf %g\ / logLx?af^ k|fKt lgIf]k sltsf] :yfoL k|s[ltsf] % cflbsf] cWoog, 
ljZn]if)f u/]/ t/ntf Joj:yfkg ug'{kb{% . a}+s tyf ljQLo ;+:yfn] lgIf]k 
p&fp¤bf shf{ dfu tyf cGo bfloTj k'/f ug{sf] nflu cfjZostfg';f/ ;do 
ldNg] u/L lgIf]k p&fpg'kb{% . cyf{t bL#{sflng ?kdf nufgL ug{ nfdf] cjlwsf] 
lgIf]kåf/f sf]if ;+sng ug'{kb{% eg] cNksflng nufgLsf] nflu %f]̂ f] ;dosf] 
lgIf]kaf^ sf]if ;+sng ug'{kb{% . 

a}+s tyf ljQLo ;+:yfx?n] cfk\mgf] sd{rf/Lx?nfO{, z]o/xf]N*/x?nfO{, ;/sf/nfO{ 
tyf cGo ljleGg lgsfo tyf JolQmx?nfO{ lbPsf] argj$tf tyf k|ltj$tfx? s] 
s:tf %g\ lj:t[t cWoog u/]/ ;f]sf] km%\of}{̂  ug{ ;d]t cfjZos t/ntfsf] 
Joj:yf ug'{kg]{ x'G% . o:tf k|ltj$tfx?df vf; u/]/ sd{rf/Lx?sf] tna eQf, 
ljh'nLaQL, kfgL, ]̂lnkmf]g tyf cGo ;/sf/L z'Nsx?, k|lttkq, hdfgt h:tf 
sf/f]af/x?af^ l;lh{t bfloTjx?, ljb]zL d'b|f ;DaGwL sf/f]af/x? tyf cGo ljljw 
vr{x? kb{%g\ . o:tf vr{x?sf] plrt tyf ;dofg's'n Joj:yf x'g g;s]df a}+s 
tyf ljQLo ;+:yfsf] cfGtl/s Joj:yfkg sdhf]/ eO{ d'ne't p@]Zo xfl;n ug{df 
afwf k'Ug hfg] x'G% . 
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a}+s tyf ljQLo ;+:yfsf] pRr Joj:yfkgn] eljiodf s'g} ljz]if of]hgfsf] nflu 
nufgL ug]{ jf x'g] ljz]if lgdf)f{ sfo{ jf sd{rf/Lx?nfO{ ;x'lnot k|bfg ug]{ 
/)fgLlt ckgfPsf] % eg] ;f]sf] nflu ;d]t t/ntfsf] Joj:yf ug'{kg]{ x'G% . sf]if 
Joj:yfksn] oyf]lrt t/ntfsf] Joj:yf ug{ dfly pNn]v eP adf]lhdsf 
tYox?sf] cltl/Qm shf{sf] ;f¤jf Aofh e"QmfgL l:ylt, lgIf]k lkmtf{ dfu l:ylt, 
a}+s tyf ljQLo ;+:yfdf ePsf] t/n ;DklQx? gubdf kl/)ft x'g nfUg] ;do, 
g]kfn /fi «̂ a}+ssf] ljleGg lgodg Joj:yfx?, a}+s tyf ljQLo ;+:yfsf] pRr 
Joj:yfkgsf] dfu{ lgb]{zgx? pk/ ulDe/ eO{ cfk\mgf] sfo{gLlt to ug'{kb{% . 

9= cGttM 

t/ntf Joj:yfkg a}+s tyf ljQLo ;+:yfsf] ;kmntfsf] nflu clt dxTjk")f{ sf/s 
?kdf /x]sf] % . oyf]lrt t/ntfsf] Joj:yfaf^ a}+s tyf ljQLo ;+:yfn] cfk\mgf] 
sfo{x? ;'rf??kn] ;+rfng ug{;Sg] eO{ ;f]af^ cTolws d'gfkmf xfl;n ug{ ;Sg] 
x'¤bf t/ntf Joj:yfkgnfO{ gh/ cGbfh u/L sfo{ cl# a(fpg' Pp^f ulDe/ 
uNtL ug'{ &xl/g]% . To:t} t/ntfsf] Joj:yf ubf{ cfk"mn] nfut Joxf]/L /fv]sf] 
/sd ljgf cfh{g jf sd cfh{g x'g] u/L /fVg' kbf{ d'gfkmf l:yltdf s]xL sdL 
NofPtfklg ;f] Joj:yfsf] sf/)fn] ubf{ eljiodf s'g} gf]S;fgL jf cGo 
eljtJoaf^ a}+s tyf ljQLo ;+:yf aRg ;Sg] x'gfn] ;a} a}+s tyf ljQLo 
;+:yfx?n] ljBdfg sfg"gL Joj:yfsf] cltl/Qm cfk\mgf] pRr Joj:yfkgsf] lgb]{zg 
adf]lhd t/ntfsf] Joj:yf u/L cfk\mgf] lqmofsnfk lj:tf/ ug{ ;s]df ;j{;fwf/)f 
hgtfsf] cltl/Qm a}+s tyf ljQLo ;+:yfsf sd{rf/L, z]o/xf]N*/ / cGttM 
/fi «̂nfO{ g} kmfObf k'Ug hfg] s'/fdf s;}sf] b'Odt /xg ;Sb}g . To:t,} pko'Qm 
lsl;dn] C)fkq ahf/sf] ljsf; x'¤b} uPdf a}+s tyf ljQLo ;+:yfsf] t/ntfsf] 
cltl/Qm ;du| cy{tGqsf] t/ntf Joj:yfkgdf ;d]t d2t k'¥ofpg] b]lvG% . 
t;y{, b]zsf] cfly{s ljsf;sf] nflu bL#{sflng C)fkqsf] dfWodaf^ ;fwg 
kl/rfng ug]{ k|yfsf] ljsf; u/L k"¤hL ahf/sf] ljsf; ug{ ;lsPdf klg t/ntf 
Joj:yfkgn] gof¤ hGd kfpg ;Sg] b]lvG% . 
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/fi6« C0f Joj:yfkg tyf df}lb|s gLlt aLrsf] cGt/;DaGw tyf ;dGjo 

 

       

 

 

 

- g/axfb'/ yfkf∗ 
ljifo k|j]z 

1= ;dli^ut dfu Joj:yfkg u/L cfly{s p@]Zox? xfl;n ug{ k|of]u ul/g] 
gLltx?dWo] ;/sf/L ljQ gLlt / df}lb|s gLlt k|d'v /x]sf %g\ . ;/sf/L ljQ 
gLlt, ;/sf/L /fhZj, vr{ / ah]̂  #f^fl;t ;DalGwt % eg] df}lb|s gLlt d'b|f 
k|bfo, a}+s shf{ / Aofhb/l;t ;DalGwt % . olb ah]̂  #f^f a(\b} uof] / 
To;sf] k"lt{ cfGtl/s a}+lsé If]qaf^ ul/of] eg] o;af^ d'b|f k|bfodf lj:tf/s 
k|efj kg]{ x'G% . To:t}, olb ah]̂  art /xg uO{ s]lGb|o a}+sdf gub df}Hbftsf] 
l:ylt /x\of] eg] df}lb|s ;+s'rgsf] l:ylt cfpg] x'G% . df}lb|s l:yltn] klg ah]̂  
#f^fsf] nfut tyf eljiosf] ah]̂  #f^fsf] l:yltdf k|efj kfg{ ;Sg] x'G% . o; 
k|sf/ ;/sf/L ljQ gLlt / df}lb|s gLlt aLr cGt/;DaGw /x]sf] k[i&e"lddf 
k|:t't n]vdf /fi «̂ C)f Joj:yfkg / df}lb|s Joj:yfkgsf p@]Zo, cGt/;DaGw / 
;dGjodfly k|sfz kfg{] sf]l;; ul/Psf] % . 

ah]^ #f^f 

2= k|:t't n]vdf /fi «̂ C)fnfO{ cfGtl/s /fi «̂ C)fsf] ?kdf lnO{ ljZn]if)f ul/Psf]  
% . cfGtl/s /fi «̂ C)fsf] ;''?jft ah]̂  #f^faf^ x'g] ePsf]n] ;f]lxaf^g} of] 
n]vsf] ;'?jft ul/Psf] % . /fh:j / ;/sf/L vr{ a/fa/ /x]df ah]̂  ;Gt'ng 
(balanced budget) df /xg], /fh:j ;/sf/L vr{ eGbf a(L /x]df ah]̂  art 
(surplus budget) df /xg] / /fh:j eGbf ;/sf/L vr{ a(L ePdf ah]̂  #f^f 
(deficit budget) sf] l:ylt pTkGg x'g] x'G% . 

;f+s]lts ?kdf, 

/fh:j > vr{ = ah]̂  art (+) 

/fh:j = vr{ = ah]̂  ;Gt'ng (O) 

/fh:j < vr{ = ah]̂  #f^f (–) 

                                                 
∗  lgb]{zs, g]kfn /fi6« a}+s, cg';Gwfg ljefu . 
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3= ah]̂  #f^f lg/Gt/ ?kdf /x]df ;fj{hlgs C)f -/fi^« C)f_ sf] l:ylt pTkGg 
x'g] x'G% . of] l:yltdf dfq ;fj{hlgs C)f Joj:yfkg ug'{kg]{ cfjZostf kb{% . 

4= ;fj{hlgs C)f Joj:yfkgsf ;DaGwdf ljZn]if)f ubf{ ah]̂  #f^f k"lt{sf ;|f]tx? 
af/] ljZn]if)f ug'{kg]{ x'G% . ah]̂  #f^f k"lt{sf rf/j^f ;|f]tx? /xg] ub{%g\ . 

-s_ s]Gb|Lo a}+saf^ C)f lnP/ (Borrowing from the central bank)  

-v_ jfl)fHo a}+sx?af^ C)f kl/rfng u/]/ (Borrowing from commercial banks)  

-u_ ;j{;fwf/)faf^ C)f kl/rfng u/]/ (Borrowing from non-bank public)  

-#_ afx\o If]qaf^ C)f kl/rfng u/]/ (Borrowing from the external sources) 

ah]̂  #f^f k"lt{sf ;|f]t / ;dli^ut cy{tGqdf k|efj 

5= ah]̂  #f^f k"lt{sf pk/f]Qm ;|f]tx?nfO{ b'O{ efudf af¤*\g ;lsG% - -s_ cfGtl/s 
/ -v_ afx\o . s]Gb|Lo a}+s, jfl)fHo a}+s / ;j{;fwf/)faf^ kl/rfng u/]sf] 
C)fnfO{ cfGtl/s / To; afx]s afx\o If]qaf^ kl/rfng u/]sf] C)fnfO{ afx\o 
C)f elgG% . oxf¤ rrf{ ug{ vf]lhPsf] afx\o C)f Joj:yfkg geO{ cfGtl/s 
C)f Joj:yfkg dfq xf] . 

6= /fh:jsf] t'ngfdf vr{ a(L x'g] b]lvof] / ;/sf/n] yk s/sf] pkfoaf^ #f^fsf] 
k"lt{ gu/L ;fj{hlgs C)f lng] lg)f{o u/]df ;/sf/nfO{ bfloTjsf] l;h{gf x'G%, 
h;nfO{ ;fj{hlgs C)f elgG% . ah]^ #f^fk"lt{sf ljljw ;|f]tx?sf] ;dli^ut 
cy{tGqdf ljljw k|efj kg]{ ub{% .  

s]Gb|Lo a}+saf^ C)f lnP/ #f^f k"lt{ / ;dli^ut cy{tGqdf k|efj 

7= >L 5 sf] ;/sf/n] ah]̂  #f^f k"lt{ s]Gb|Lo a}+saf^ C)f lnP/ ubf{ yk d'b|f 
k|bfosf] l;h{gf x'g hfG% . o;/L l;h{gf ePsf] yk d'b|f k|bfon] d'b|f:kmLlt 
(inflation) df bjfasf] l:ylt pTkGg ub{% . >L 5 sf] ;/sf/n] nuftf/ s]Gb|Lo 
a}+saf^ ah]̂  #f^fsf] k"lt{ ubf{ pRr d'b|f:kmLltsf] l:ylt l;h{gf eO{ cy{tGqdf 
cfGtl/s cl:y/tfsf] l:ylt k}bf x'G% . o;n] ubf{ /fli «̂o pTkfbg, art, nufgL 
/ :jb]zL j:t'sf] cGt/f{li «̂o k|lt:kwf{Tds Ifdtfdf k|lts"n c;/ kb{% . t;y{, 
ah]̂  #f^fsf] cTolws k"lt{ s]Gb|Lo a}+saf^ C)f glng] lsl;dn] ;fj{hlgs C)f 
Joj:yfkg ug'{ pko'tm x'G% . 

jfl)fHo a}+sx?af^ #f^f ah]̂ sf] k"lt{ / ;dli^ut cy{tGqdf k|efj 

8= ah]̂  #f^fsf] k"lt{ jfl)fHo a}+sx?af^ ;fj{hlgs C)f kl/rfng u/]/ ubf{ s]Gb|Lo 
a}+saf^ C)f lnP eGbf sd d'b|f:kmLlt l;h{gf x'g] ub{% . t/ o;k|sf/n] ah]̂  
#f^f k"lt{ ubf{ lghL If]qsf] nufgL lj:yflkt (crowding out of the private sector 
investment) x'g] ub{% . jfl)fHo a}+sx?;¤u Ps lglZrt dfqfdf ;fwg /xg] / 
of] ;fwgsf] bfjL lghL If]q / ;/sf/L If]qaf^ x'g] x'G% . ;/sf/L If]qaf^ 
jfl)fHo a}+sx?sf] ;fwgdfly a(L bfaL x'gf;fy lghL If]qdf k|jfx x'g] shf{df 
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sdL cfO{ lghL If]qsf] nufgL # \̂g hfg] x'G% . lghL If]qsf] nufgL # \̂g] csf]{ 
dfWod klg % . Tof] xf] Aofhb/ dfWod ah]̂  #f^fsf] k"lt{ jfl)fHo a}+sx?dfk{mt\ 
ubf{ Jofhb/ dfly hfg] x'G% . Jofhb/ dfly hf¤bf lghL If]qsf] nufgL xtf]T;flxt 
x'g] ub{% . d'n'sdf ljBdfg ljQLo ;fwgsf] k|of]u lghL If]qn] eGbf ;/sf/L 
If]qn] ubf{ o;sf] k|ToIf c;/ d'n'ssf] cfly{s a[l$b/df kg]{ ub{% . ;/sf/L 
If]qsf] nufgL eGbf lghL If]qsf] nufgLn] a(L k|ltkmn lbg] ePsfn] lghL If]qsf] 
nufgL ;/sf/L If]qsf] nufgLn] lj:yflkt ubf{ cy{tGqsf] a[l$b/df k|lts"n c;/ 
kg]{ x'G% . To;}n] ;fj{hlgs C)fsf] Joj:yfkg ubf{ o;sf] Jofhb/df kg]{ k|efj 
/ o;n] lghL If]qsf] nufgLdf kfg{ ;Sg] k|efjsf] ljZn]if)f x'g cfjZos x'G% . 

;j{;fwf/)faf^ ah]̂  #f^fsf] k"lt{ / ;dli^ut cy{tGqdf k|efj 

9= ah]̂  #f^fsf] k"lt{ ;j{;fwf/)faf^ C)f kl/rfng u/]/ ubf{ o;sf] k|efj 
d'b|fk|bfodf gkg]{ x'G% . o;n] ubf{ of] ;|f]taf^sf] ;fj{hlgs C)f kl/rfngsf] 
c;/ d'b|f:kmLltdf kg]{ b]lv+b}g . kmn:j?k, o; dfWodaf^ Jofhb/df klg c;/ 
kg]{  ePg . t/ ah]̂  #f^fsf] k"lt{ ;j{;fwf/)faf^ ul/+bf ;j{;fwf/)fsf] a}+s tyf 
ljQLo ;+:yf;¤usf] lgIf]kdf sdL cfpg] / o;n] ubf{ a}+s tyf ljQLo 
;+:yfx?;¤usf] nufgLof]Uo sf]ifdf sdL cfpg] x'G% . o:tf] cj:yfdf lghL If]qn] 
a(L shf{ dfu u/]df cy{tGqdf Jofhb/ dfly hfg] x'G% . o:tf] l:yltdf lghL 
If]qsf] nufgL k|efljt x'g uO{ cfly{s a[l$b/df k|lts"n c;/ kg{ hfg] hf]lvd 
x'G% . 

10= ah]̂  #f^fsf] k"lt{ yk s/ gnufP/ cfGtl/s C)f kl/rfngåf/f ul/Pdf o;n] 
Jofhb/ a(fp¤% jf a(fp¤b}g / o; qmddf lghL If]qsf] nufgL lj:yflkt x'G% jf 
x'¤b}g eGg] ;}$flGts ax;sf] ljifo /x]sf] % . ah]̂  #f^fsf] k"lt{ yk s/ 
gnufP/ /fh:j kl/rfng gu/]/ cfGtl/s C)faf^ ubf{ Jofhb/dflysf] rfk / 
o;n] ubf{ lghL If]qsf] nufgL lj:yflkt x'g ;Sg] ;}$flGts ljZn]if)f dfly 
eO;s]sf] % . Barro / Ricardo n] eg] o; eGbf km/s dt /fv]sf %g\ . of] 
km/s ljrf/nfO{ Barro–Ricardo Proposition of Equivalence jf Ricardian 
Equivalence Theory elgG% . Barro–Ricardo sf] ljrf/ cg';f/ yk s/ 
nufP/ ;/sf/L vr{ a(fp¤bf jf ;fj{hlgs C)f kl/rfng u/]/ ;fj{hlgs vr{ 
ubf{ ;du| cy{tGqdf s]xL k|efj kb}{g . o; ljrf/ cg';f/ C)fkq lgisfzg 
u/]/ ah]̂  #f^f k"lt{ ubf{ o;n] yk s/ nufpg' kg]{ l:yltnfO{ tTsfn :ylut 
dfq ub{% . eljiodf C)f e'QmfgLsf] nflu yk s/ nufpg' kg]{ cj:yf eg] 
l;h{gf ul//fV% . ah]̂  #f^fsf] k"lt{ ;fj{hlgs C)f kl/rfngdfk{mt\ ubf{ 
;j{;fwf/)f (forward looking consumer) n] eljiodf ;/sf/n] yk s/ nufpg] 
l:yltsf] cg'e"lt ug]{ / eljiodf yk s/ ltg'{kg]{ bfloTjsf] Joj:yfkg ug{ 
pkef]u vr{df s^f}tL u/L art a(fpg] ePsfn] ah]̂  #f^fn] Jofhb/df yk 
bjfasf] l:ylt l;h{gf ub{}g / lghL If]qsf] nufgL klg lj:yflkt x'¤b}g . t/ of] 
;}$flGts ljrf/nfO{ ;xof]u ug]{ vfnsf] empirical evidence alnof] ?kdf cfpg 
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eg] ;s]sf] %}g . ;fj{hlgs C)f kl/rfng u/]/ ah]̂  #f^fsf] k"lt{ ubf{ To;sf] 
;fdflhs c;/ eg] eljiosf] k':tfnfO{ ef/kfg]{ lsl;dsf] x'g] lglZrt x'G% . 

afx\o If]qaf^ ;fj{hlgs C)f kl/rfng / ;dli^ut cy{tGqdf k|efj 

11= afx\o If]qaf^ ;fwg kl/rfng u/]/ ah]^ #f^f k"lt{ ubf{ d'n'sdf pRr cfly{s 
a[l$sf] ;Defjgf /xG% / d'b|f:kmLltdf klg bafasf] l:ylt Tolt pRr /xFb}g . 
t/ ljb]zL C)f ;+lrlt a[l$ / cfly{s a[l$b/ aLr linear ;DaGw /xg] ub{}g . 
o;n] ubf{ eljiodf C)f e'QmfgLsf] ;d:of k}bf eO{ afx\o e'QmfgL / ljb]zL 
ljlgdo ;d:of l;h{gf x'g] ub{% .  

/fi^« C)f Joj:yfkgsf p@]Zox? 

12= /fi «̂ C)f Joj:yfkgsf ljljw p@]Zox? /x]sf x'G%g\ . t/ oL p@]Zox?sf] 
;}$flGts cfwf/ x'G% . o; ;DjGwdf /fi^« C)f Joj:yfkgsf p@]Zosf lglDg 
lnlvt ;}$flGts cfwf/x?sf] rrf{ ul/Psf] % . 

13= cfly{s l:y/tfM ;fj{hlgs C)fsf] Joj:yfkg ubf{ ;fj{hlgs C)fn] ;du| cfly{s 
l:y/tf vnaNofp¤% ls vnaNofp¤b}g eGg] ljrf/ ug'{k%{ . ;fj{hlgs C)f 
Joj:yfkgsf] of] k|d'v ;}$flGts cfwf/ xf] . 

14= C)fsf] bLuf]kg (debt sustainability): ;fj{hlgs C)f bLuf] ?kdf Joj:yfkg ug{ 
;lsG% ls ;ls++b}g eGg]tk{m klg ljrf/ k'¥ofpg' kg]{ x'G% . C)f ltg{sf] nflu 
C)f lng' kg]{ l:ylt cfpg' sbfkL /fd|f] dfGg ;ls+b}g . 

15= lghL If]qsf] nufgL lj:yfkgM ;fj{hlgs C)f Joj:yfkg ubf{ lghL If]qsf] nufgL 
lj:yflkt gxf];\ eGg]tk{m ljrf/ k'¥ofpg' kg]{ x'G% . df}lb|s gLltsf] e"ldsf 
oxf¤lg/ dxTjk")f{ /xg] ub{% . df}lb|s gLltsf] k|fylds nIo ;lx af^f]df /x]sf] 
t/ ;fj{hlgs C)f kl/rfngsf sf/)f Jofhb/ dfly uO{/x]sf] % eg] To;nfO{ 
;Gt'lnt agfO /fVg / lghL If]qsf] nufgL lj:yflkt x'gaf^ /f]Sg plrt df}lb|s 
pkfo cjnDjg ug'{ kg]{ x'G% . 

16= ljQLo If]q cl:y/tfM a}+s tyf ljQLo ;+:yfx?sf] nflu cNksflng tyf 
dWosflng nufgL ug]{ C)fkqx?sf] cfjZostf kb{% . ah]̂  #f^fsf] l:yltn] 
o:tf C)fkqx?sf] lgisfzgdf d@t k'¥ofp¤% . ef/t nufot &"nf cy{tGqx?df 
ah]^ #f^f k"lt{sf] &"nf] c+z cfGtl/s C)faf^ x'g] u/]sf] % . o;n] ubf{ klg 
Toxf¤sf] ljQLo If]qdf :yfloTj k|fKt x'g ;s]sf] % .  

17= d'b|f:kmLltdf bafaM afx\o C)f kl/rfng u/L ah]̂  #f^f k"lt{ ul/of] eg] 
eljiodf ljb]zL ljlgdodf cl:y/tf cfpg] ;Defjgf /xG% . o; afx]s cTolws 
dfqfdf s]Gb|Lo a}+saf^ ;fj{hlgs C)f kl/rfng ePdf klg ljb]zL ljlgdodf 
rfk kg]{ cj:yf cfp¤% . o:tf] l:yltdf df}lb|s gLltsf p@]Zox?df k|lts"n c;/ 
gk/f]; eGg] p@]Zon] ;dGjofTds (+un] /fi «̂ C)f Joj:yfkg ug'{ kg]{ x'G% . 
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18= ljb]zL ljlgdodf l:y/tfM dfly ljZn]if)f ul/Pcg'?k ah]̂  #f^fsf] k"lt{ s]Gb|Lo 
a}+saf^ C)f kl/rfng u/]/ ul/of] eg] To;af^ d'b|f:kmLltdf bjfa kg{'sf ;fy} 
ljb]zL ljlgdo ;+lrltdf rfk kg]{ x'G% . o;f] ePdf ljb]zL ljlgdodf 
cl:y/tfsf] jftfj/)f l;h{gf x'G% . /fi «̂ C)f Joj:yfkgsf] p@]Zo o:tf] l:ylt 
cfpg glbg' klg xf] .  

19= ;fj{hlgs C)f Joj:yfkg sfo{ s;n] ug]{ ;DaGwdfM ;fwf/)ftof ;fj{hlgs C)f 
Joj:yfkg s]Gb|Lo a}+sn] ug]{ ub{% . t/ ;fj{hlgs C)f Joj:yfkgsf] p@]Zo / 
df}lb|s gLltsf] p@]Zodf slxn]sfxL+ ^s/fj cfpg] ePsfn] ;fj{hlgs C)f 
Joj:yfkg s]Gb|Lo a}+saf^ aflx/ /fVg' kg]{ wf/)f¤n] xfn rrf{ kfpg yfn]sf] % . 

20= dfly rrf{ ul/Psf ;fj{hlgs C)f Joj:yfkgsf ;}$flGts cfwf/x?sf] lx;fan] 
ljZn]if)f ug]{ xf] eg] klg ljljw p@]Zox? /xg] tYo :ki^ % . a'¤bfut ?kdf 
/fVg] xf] eg] ;fj{hlgs C)f Joj:yfkgsf -s_ ;/sf/L C)f cfjZostfsf] k"lt{ 
ug]{ -v_ ;:tf] Jofhb/df ;fj{hlgs C)f kl/rfng ug]{, -u_ df}lb|s gLltnfO{ 
;dy{g ug]{, -#_ ljQLo ahf/sf] l:yltdf ;'wf/ Nofpg], -ª_ :jb]zL k"¤hL ahf/sf] 
ljsf;df ;xof]u ug]{ / -r_ ;Gt'lnt C)f ;dofjlwsf] ;+/rgfsf] ljsf; ug]{ 
k|d'v  p@]Zox? /x]sf] %g\ . 

df}lb|s gLltsf] p@]Zo 

21= ;fj{hlgs C)f Joj:yfkg / df}lb|s gLltsf] aLr cGt/;DaGw tyf ;dGjosf] 
rrf{ ug'{eGbf klxn] df}lb|s gLltsf p@]Zox?sf] rrf{ ug'{ cfjZos x'G% . df}lb|s 
gLltsf] Psn jf ax'p@]Zox? x'g ;S%g\\ . l;$fGttM -s_ d'b|f:kmLlt lgoGq)f ug]{,  
-v_ pRr cfly{s a[l$b/ ;xh ug]{, -u_ afx\o If]qdf l:y/tf k|fKt ug]{ / -#_ 
ljQLo If]qdf :yfloTj k|fKt ug]{ df}lb|s gLltsf p@]Zox? /xg ;S%g\ . 

/fi «̂ C)f Joj:yfkg / df}lb|s gLlt aLrsf] cGt/;DaGw 

22= ;fj{hlgs C)f Joj:yfkg / df}lb|s gLlt aLr ulx/f] cGt/;DaGw /x]sf] % . 
;fj{hlgs C)f kl/rfngsf] tf}/tl/sfn] d'b|f k|bfodf c;/ kfb{% . ;fj{hlgs 
C)f s]Gb|Lo a}+saf^ kl/rfng eof] eg] d'b|f k|bfo a(\g] x'G% . o;f] ePdf 
d'b|f:kmLlt a(\g] x'G% . t;y{ o:tf] l:yltdf df}lb|s gLltsf] k|fylds nIo d"No 
l:y/tfdfg} wSsf kb{% . jfl)fHo a}+sx?af^ /fi «̂ C)f kl/rfng ePdf klg d'b|f 
k|bfo a(\g] x'G% . To;}u/L df}lb|s gLltsf] klg ;fj{hlgs C)f Joj:yfkgsf] 
p@]Zodf k|efj kg]{ ub{% . jfl)fHo a}+s tyf ;j{;fwf/)faf^ /fi «̂ C)f kl/rfng 
ubf{ Jofhb/ a(\g] x'G% . o:tf] l:yltdf ;fj{hlgs C)f kl/rfngsf] nfut / 
eljiodf ;/sf/L ljQ #f^f a(\g] x'G% . ;:tf] nfutdf /fi «̂ C)f p&fpg] p@]Zo 
k|fKtLdf ;#fp k'¥ofpg df}lb|s gLltsf] ;xof]u rflxG% . d'b|f k|bfo lj:tf/ jf 
df}lb|s gLltsf] c*fg s]xL nlrnf] sfod x'g uPdf /fi «̂ C)f kl/rfngsf] 
nfutdf sdL cfpg] x'G% . o;k|sf/ /fi «̂ C)f Joj:yfkg / df}lb|s gLlt aLr 
cGt/;DaGw /x]sf] % .  
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23= dflysf] ljZn]if)fnfO{ cfwf/dfGbf /fi «̂ C)f Joj:yfkg / df}lb|s gLlt aLr 
cGt/;DaGw /x]sf] :ki^ x'G% . o;} k[i&e"lddf oL b'j}sf] p@]Zo k|flKtdf 
cGt/lj/f]wsf] cj:yf gcfj;\ eGg] p@]Zon] plrt ;dGjo x'g cfjZos % . 
/fi^« C)f Joj:yfkg / df}lb|s gLltaLr ;dGjosf ljljw p@]Zox? /x]sf %g\ . 
k|ydtM ;du| cfly{s :yfloTj k|fKt ug{' ;dGjosf] k|d'v p@]Zo x'G% . ;xL 
pkfodfk{mt\ /fi «̂ C)f p&fOPg eg] pRr d'b|f:kmLlt / pRr Jofhb/sf] l:ylt 
pTkGg eO{ ;du| cfly{s :yfloTj lalu|g ;S% . o:tf] cj:yfdf df}lb|s gLlt 
dfk{mt\ oL b'a} l:yltsf] l;h{gf gxf];\ eGg]tk{m ljrf/ k'¥ofpg' kg]{ x'G% . bf];|f], 
cfjZos dfqfdf t/ntfsf] Joj:yfkg ug{' klg ;dGjosf] p@]Zo /x]sf] % . 
;fj{hlgs C)f jfl)fHo a}+s tyf ;j{;fwf/)faf^ kl/rfng ul/+bf Jofhb/ a(\g 
hfg] x'gfn] o:tf] Jofhb/nfO{ cg'lrt?kdf a(\g glbg df}lb|s gLlt dfk{mt\ 
cfjZos dfqfdf t/ntfsf] Joj:yf x'g cfjZos x'G% . t];|f], Jofhb/nfO{ plrt 
:t/df sfod ug{ ;fj{hlgs C)f Joj:yfkgsf] &"nf] e"ldsf /xG% . cNksflng 
Jofhb/ tn uO/x]sf] cj:yfdf cfjZos dfqfdf ;/sf/L C)fkq lgisfzg u/]/ 
ahf/sf] t/ntf k|zf]rg ug'{kg]{ x'G% . rf}yf], dfly ljZn]if)f ul/P cg'?k 
;fj{hlgs C)f kl/rfngsf] nfut sd ug{ df}lb|s gLltsf pkfox?df tbg'?ksf] 
kl/jt{g x'g cfjZos x'G% . kf¤rf}+, ;fj{hlgs C)f Joj:yfkgdf ;/sf/L C)fkq 
lgisfzg tflnsfsf] &"nf] dxTj  /xG% . ;/sf/nfO{ ;fwg cfjZos gePsf] 
;dodf klg df}lb|s gLltsf] p@]Zo k|fKtLsf nflu ;fj{hlgs C)f lgisfzg 
tflnsf cg';f/ kl/rfng ug'{ kg]{ x'G% . o;n] ljQLo If]qdf :yfloTj k|fKt ug{ 
d@t k'¥ofp¤% . 

g]kfndf /fi «̂ C)f Joj:yfkg / df}lb|s gLlt aLrsf] ;dGjo 

24= df}lb|s gLltsf] p@]Zo k|flKtdf /fi «̂ C)f Joj:yfkg sfo{;¤u ;dGjo x'g' 
cfjZos x'G% . ;/sf/sf] #f^f ah]̂  kl/k"lt{ ug{ cTolws a}+s shf{df e/ 
kl/of] eg] df}lb|s gLltsf] d"No tyf zf]wgfGt/ :yfloTj k|fKt ug]{ p@]Zo k'/f 
x'g ;Sb}g . lautdf ;/sf/n] #f^f ah]̂  k"lt{ ug{ cfGtl/s C)f kl/rfng ubf{ 
d"No tyf zf]wgfGt/df rfk k/]sf cj:yfx? klg %g\ . df}lb|s p@]Zo xfl;n 
ug]{ lx;fjn] /fi «̂ C)fsf] Joj:yfkg ug{ ;lsPg eg] cfly{s :yfloTjdf k|lts"n 
k|efj kg{ uO{ cfly{s a[l$nfO{ lbuf] agfpg sl&g kb{% . of] ;d:ofnfO{ ;Daf]wg 
ug]{ u/L g]kfn /fi «̂ a}+s P]g, 2058 df s]xL Joj:yf klg ePsf %g\ . o;} 
qmddf ;f] P]gdf >L 5 sf] ;/sf/n] cl#Nnf] jif{sf] /fh:jsf] 5 k|ltzt eGbf 
a(L clwljsif{ (overdraft) lng gkfpg] Joj:yf ldnfPsf] % . To;}u/L cl#Nnf] 
jif{sf] /fh:jsf] 10 k|ltzt eGbf a(L x'g] u/L ;/sf/L C)fkqx? /fVg gkfpg] 
sfg"gL Joj:yf ;d]t /x]sf] % . g]kfn /fi «̂ a}+s P]g, 2058 cfpg] tfsf g]kfn 
/fi «̂ a}+s;¤u >L 5 sf] ;/sf/sf] C)fkqsf] c+z cl#Nnf] jif{sf] /fh:jsf] sl/a 
50 k|ltztsf] xf/fxf/Ldf /x]sf]  lyof] . ;f] cg'kftnfO{ 10 k|ltzt tTsfn} 
emfbf{ cy{tGqdf vf;u/L cfly{s sf/f]af/df k|lts"n c;/ kg]{ x'G% . t/ ;f] 
sfg"gL k|fjwfgsf] dg;fo s'n ;+lrlt geO{ yk (incremental) C)fkqx? 
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cTolws dfqfdf /fi «̂ a}+ssf] :jfldTjdf /xg' x'¤b}g eGg] g} xf] . t/ yk C)fkq 
glnO{ s'n C)fkqnfO{ 10 k|ltztdf sfod ug]{nfO{ cfwf/ dfGg] xf] eg] df}lb|s 
Joj:yfkgdf o;n] &"nf] c*\rg Nofpg] x'G% . df}lb|s gLltsf] cNksflng 
pks/)fsf] ?kdf /x]sf] v'nf ahf/ sf/f]af/ o:tf] cj:yfdf k|efjsf/L x'g  
;Sb}g . t;y{, xfn ljBdfg sfg"gL låljwfnfO{ x^fpg / g]kfn /fi «̂ a}+s P]gdf 
;f] ;DaGwdf :k^tf Nofpg ;+zf]wg ug'{kg]{ cfjZostf klg /x]sf] % . To;}u/L, 
/fi «̂ C)f kl/rfng nfut cgfjZos ?kdf a(\g ghfj;\ eGg] p@]Zon] v'nf 
ahf/ sf/f]jf/ dfk{mt\ cfjZos dfqfdf t/ntf Joj:yfkg sfo{ klg x'¤b} cfPsf]  
% . 

/fi «̂ C)f Joj:yfkg / df}lb|s gLltaLr ;dGjogsf] cfwf/  

25= s]Gb|Lo a}+sx?n] /fi «̂ C)f Joj:yfkg / df}lb|s gLltsf] ;dGjofTds (én] 
;+rfng ug]{ p@]Zon] t/ntf cg'udg tyf k|If]k)f ;+/rgfnfO{ cfwf/sf] ?kdf 
lng] u/]sf] x'G% . t/ntf cg'udg tyf k|If]k)f ;+/rgf s]Gb|Lo a}+ssf] jf;nftdf 
cfwfl/t x'G% . jfl)fHo a}+sx?;¤usf] clws t/ntfsf] cfwf/df o:tf] ;+/rgf 
tof/ ul/g] ePsfn] ;f]n] ahf/df ljBdfg t/ntfsf] nueu cWofjlws 
(updated) ;"rgf  lbG% . 

26= df}lb|s gLltsf] ;+rfng nIosf] ?kdf jfl)fHo a}+sx?sf] clws t/ntfnfO{ lnOg] 
ePsfn] v'nf ahf/ sf/f]af/ dfkm{t jfl)fHo a}+sx?sf] t/ntfnfO{ pko'Qm ?kdf 
Joj:yfkg u/L df}lb|s gLltsf p@]Zox? k|fKt ug]{ k|of; ul/G% . dWodsflng 
k|s[ltsf t/ntf Joj:yfkg ug{ ;f]em} laqmL af]nsjf]n / ;f]em} vl/b af]nsjf]n 
ul/G% eg] cNksflng k|s[ltsf] t/ntf Joj:yfkg ug{ l/kf] af]nsjf]n / l/e;{ 
af]nsjf]n ul/G% . 

27= h'g h'g s]Gb|Lo a}+sx?n] k|ToIf df}lb|s gLltsf pkfox?sf] &fp¤df v'nf ahf/ 
sf/f]af/ h:tf] ck|ToIf df}lb|s pkfosf] cjnDag ub{%g\ tL s]Gb|Lo a}+sx?n] 
t/ntf cg'udg tyf k|If]k)f ;+/rgfnfO{ df}lb|s Joj:yfkgsf] gLltut 
cfwf/:tDesf] ?kdf lng] ub{%g\ . v'nf ahf/ sf/f]af/ b}lgs, ;f] ug{ g;lsg] 
eP ;fKtflxs ?kdf ul/g] ePsf]n] ;f] sfo{nfO{ j}!flgs, kf/bzL{ / ljjfb/lxt 
agfpg t/ntf cg'udg tyf k|If]k)f ;+/rgfnfO{ cfwf/ agfpg] ul/Psf] xf] . 
df}lb|s clwsf/Lx? cGo sfo{df Jo:t /xg], pRr frequency df v'nf ahf/ 
sf/f]af/ ul/g] / ljj]s (discretion) sf] cfwf/df df}lb|s Joj:yfkg ubf{ d'b|f 
ahf/df cl:y/tf cfpg] / ;f]sf] cfwf/ kf/bzL{ gx'g] ePsf]n] ljjfb ;d]t cfpg] 
ePsfn] t/ntf cg'udg tyf k|If]k)f ;+/rgf /fi «̂ C)f Joj:yfkg sfo{ df}lb|s 
Joj:yfkg;¤u ;dGjofTds (én] cufl* a(fpg] pkfosf] ?kdf ;'? ePsf] xf] . 
g]kfndf klg ljut b'O{ jif{b]lv v'nf ahf/ ;+rfngsf] cfwf/sf] ?kdf t/ntf 
cg'udg / k|If]k)f ;+/rgfnfO{ lng] ul/Psf]] % . 
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pk;+xf/ 

28= cfGtl/s /fi «̂ C)f Joj:yfkg s]lGb|o a}+s leq jf jflx/ hxf¤;'s}af^ ul/Pklg 
;/sf/L ljQ gLlt / df}lb|s gLlt sfof{Gjog ubf{ cGt/lj/f]w cfpg glbg /fi «̂ 
C)f Joj:yfkg / df}lb|s gLlt aLr ;dGjog x'g' h?/L x'G% . sfof{Gjogsf] 
txdf ;/sf/L ljQ gLlt / df}lb|s gLlt aLr ;fd~h:otf Nofpg] k|lqmof v'nf 
ahf/ sf/f]jf/ g} xf] . v'nf ahf/ sf/f]jf/ ahf/ k|lqmof dfkm{t ;+rfng ul/g] 
ePsf]n] /fi «̂ C)f Joj:yfkg / df}lb|s gLlt aLr ;dGjog Nofpg] k|fljlws 
k|lqmof eg]sf] t/ntf cg'udg tyf k|If]k)f ;+/rgf g} xf] . ;/sf/L ljQ gLlt / 
df}lb|s gLltsf p@]Zox?sf] l:yltnfO{ ;d]t b[li^ut u/]/ t/ntf cg'udg tyf 
k|If]k)f ;+/rgfn] lbg] kl/)ffdsf] cfwf/df v'nf ahf/ sf/f]jf/ ;+rfng ubf{ /fi «̂ 
C)f Joj:yfkg / df}lb|s gLlt aLr cfjZos ;dGjo :yflkt ug{ ;lsG% . 
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s] g]kfn j}b]lzs C0fsf] kf;f]df k/]sf] 5 < 

 

       

 

 

 

- /d]z bfxfn∗ 

ljifo k|j]z 

k"jf{wf/ lgdf{)f, :jf:Yo ;]jfsf] ;'b[(Ls/)f, lzIffsf] k}mnfj^, ;+:yfut Ifdtfsf] lj:tf/ 
tyf ;fdflhs / cfly{s If]qsf] ljsf;sf nflu g]kfndf ljqmd ;Dat\ 2008 
;fnb]lv g} #f^fsf] ah]̂  ;+rfng x'¤b} cfPsf] % . ah]̂  #f^f k"lt{ ug{ o; cjlwdf 
;/sf/n] cfGtl/s C)f, afx\o C)f / j}b]lzs cg'bfg u/L d"ntM tLgj^f ;|f]tsf] 
kl/rfng u/]sf] b]lvG% . g]kfndf s'n ufx{:y pTkfbg / ufx{:y art Go"g /x]sf], 
lghL If]qsf] oyf]lrt ljsf; eO g;s]sf] tyf k"¤hL ahf/sf] ;+/rgf klg sdhf]/ 
/x]sfn] s'n C)fdf cfGtl/s C)fsf] cfsf/ sd % eg] jfx\o C)fsf] c+z clws 
% . g]kfnsf] s'n j}b]lzs C)fsf af/]df d"ntM tLgj^f dtx? b]vf k/]sf %g\ . 
klxnf], g]kfnsf] j}b]lzs C)f eofjx % . g]kfn lj:tf/} C)fsf] kf;f] (Debt trap) df 
k|j]z ub}{% . bf];|f], cfly{s / ;fdflhs ljsf;sf nflu g]kfndf ;|+f]tsf] cefj 
/x]sfn] j}b]lzs C)f pTkfbgzLn (én] k|of]u ub}{ hfg' k%{ . t];|f], /fli «̂o 
:jfledfgsf nflu k/lge{/tf #^fp¤b} n}hfg' k%{ . /, o;sf nflu j}b]lzs C)f / 
cg'bfgsf] ;§f cfk\mg} v'§fdf pleP/ cl# a(\g' k%{ . oL tLgj^f dtx?dWo] klxnf] 
/ t];|f] dt unt / coyfy{jfbL %g\ eg] bf];|f] dt t'ngfTds?kn] ;xL % . 

dfly pNn]lvt tLgy/L cjwf/)ffdWo] æg]kfnsf] j}b]lzs C)f eofjx % . g]kfn 
j}b]lzs C)fsf] kf;f]df kb}{%Æ eGg] dtsf] ljZn]if)f ug'{ o; n]vsf] d'Vo p@]Zo  
xf] . 

g]kfn C)fsf] kf;f]df k/]sf] %, %}g t <  

pknAw tYo, hfgsf/L / cf¤s*fx?sf] j:t'jfbL eP/ ljZn]if)f ubf{ g]kfnsf] j}b]lzs 
C)f qmdzM a(\b} uPklg b]z C)fsf] kf;f]df k/]sf] b]lv+b}g . lj=;+= 2037 ;fndf 
g]kfnsf] jfx\o C)f hDdf ?=2=45 cj{ /x]sf]df lj=;+= 2047 ;fndf cfOk'Ubf ?=60 
cj{ jfx\o / ?=20 cj{ cfGtl/s C)f k'u]sf] b]lvG% . xfn cfGtl/s C)f ?=82 
cj{ tyf j}b]lzs C)f ?=222 cj{1 u/L hDdf ?=304 cj{sf] C)f ef/ d'n'ssf] 

                                                 
∗  Joj:yfks, g]kfn /fi6« a}+s, lj/f6gu/ . 
1  sflGtk'/ klAns]zg ldlt @)^@÷@÷$$, k]h g+= ^ . 
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yfKnf]df % . oxL c+snfO{ k|:t't u/L sltko a'l$hLjLx?n] g]kfn C)fsf] kf;f]df 
k/]sf] wf/)ff cl# ;fl//x]sf %g\ . h'g tYo, ;"rgf / cf¤s*fx?sf] t'ngfTds 
ljZn]if)f ubf{ ;xL b]lv+b}g . g]kfn C)fsf] kf;f]df kl/;s]sf] %}g eGg] tYonfO{ lgDg 
a'¤bfn] #fd h:t} %n{é kfb{% . 

1= zLto'$sf] ;dfKtL;¤u} cg'bfg # \̂b} hfg' 

;f]leot ?;sf] lj#^g;¤u} zLto'$sf] cGTo eof] . zLto'$sf] ;dfKtLkl% ljZjdf 
Ps w|'jLo zlQm ;Gt'ng b]vf k¥of] . kmn:j?k cg'bfg lbP/ cNkljsl;t 
/fi «̂x?df k|efj lj:tf/ ug]{ s'̂ gLlt klg ;':t eof] . h;n] ubf{ ljsf;f]Gd'v 
/fi «̂x?n] cfly{s / ;fdflhs ljsf;sf nflu j}b]lzs C)f a(L dfqdf lng' kg]{ 
afWotf ;[hgf eof] . h'g jfWotf g]kfndf klg b]vf k/L g]kfnsf] j}b]lzs 
C)fsf] cfsf/ &"nf] b]lvPsf] xf] . g]kfn j}b]lzs C)fu|:ttfdf k'lu;]s]sf] rflx¤ 
xf]Og . 

2= g]kfnL ?k}of¤sf] cjd"Nog 

g]kfnsf] lgof{tsf] cfwf/ (Export base) sdhf]/ ePsf]n] cGt/f{li «̂o d'b|f;¤u g]kfnL 
?k}of¤sf] lg/Gt/ cjd"Nog eO/x]sf] % . lj=;+= 2027 ;fndf Ps cd]l/sL *n/ 
a/fa/ ?=10÷10 ljlgdo b/ /x]sf]df lj=;+= 2037 ;fndf of] b/ ?=11.90 
k'Uof] . To;}u/L lj=;+= 2047 ;fndf ?=42.70 /x]sf] lyof] eg] lj=;+= 2060 
;fndf cfOk'Ubf 1 cd]l/sL *n/ a/fa/ ?=75.- ;Dd k'u]sf] b]lvG% . o;/L 
lgofNbf, g]kfnsf] C)fef/ &"nf] x'g'df C)fsf] /sd dfq lhDd]jf/ %}g, # \̂bf] 
ljlgdob/ klg o;sf] k|d'v sf/s xf] . g]kfnL ?k}of¤sf] lg/Gt/ eO/xg] 
cjd"Nogn] g]kfnsf] j}b]lzs C)fef/ k|fljlws ?kn] w]/} b]lvPsf] xf] . g]kfn 
C)fsf] kf;f]df k/]sf] eg] xf]Og . 

3= s'n ufx{:y pTkfbg / j}b]lzs C)fsf] a[l$b/ 

g]kfnsf] j}b]lzs C)fsf] a[l$b/ x]bf{ lj=;+= 2047 ;fnnfO{ dfOn:^f]gsf] ?kdf 
kfOG% . lj=;+= 2047 ;fn;Dd j}b]lzs C)fsf] a[l$ c+sul)ftLo ?kdf ePsf] 
b]lvG% eg] o;n] lj=;+= 2047 ;fnkl% HofldtLo ?k lnPsf] kfOG% . t/, s'n 
ufx{:y pTkfbg / j}b]lzs C)fsf] kl/df)fnfO{ ljZn]if)f ubf{ glthf ;Gtf]ifhgs 
b]lvG% . lj=;+= 2047 ;fndf g]kfnsf] j}b]lzs C)f 1=39 cj{ cd]l/sL *n/ 
/x]sf]df lj=;+= 2060 ;fndf 2=98 cj{ cd]l/sL *n/ k'u]sf] b]lvG% . cyf{t\ 
lj=;+= 2047 / lj=;+= 2060 ;fnsf] cjlwdf j}b]lzs C)fdf 114 k|ltztn] 
a[l$ ePsf] % eg] o;} cjlwdf s'n ufx{:y pTkfbg 117 k|ltztn] a[l$ ePsf] 
% . j}b]lzs C)fsf] a[l$b/eGbf s'n ufx{:y pTkfbgsf] a[l$b/ ;LdfGt ?kdf 
ePklg pRr % . of] tYonfO{ dgg\ gu/L g]kfnsf] j}b]lzs C)fn] d'n'snfO{ 
ynf kf¥of] eGg' j}!flgs b[li^sf])f geO{ k"jf{u|xL cledt xf] . 
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4= j}b]lzs C)fnfO{ lg/k]If?kdf x]g'{ x'¤b}g 

j}b]lzs C)fnfO{ #/]n' d'b|fdf dfkg u/]/ lg/k]If?kdf x]g'{ x'¤b}g . o;nfO{ /fli «̂o 
cfo, pTkfbg a[l$b/, k"jf{wf/x?sf] lgdf{)f, dfgj k"¤hLsf] ljsf;, cy{Joj:yfsf] 
v¤lbnf]kg (Strengtheness), lgof{t Jofkf/, ljb]zL d'b|fsf] cfh{g, e'QmfgL ;Gt'ngsf] 
cj:yf / cfGtl/s /fh:jdf k/]sf] k|efj h:tf ljljw kl/;"rsx?;¤u t'ngfTds 
ljZn]if)f ul/g' k%{ . o;sf ;fy}, s'n ufx{:y art, k"¤hL lgdf{)fsf] b/, 
hgzlQmsf] pTkfbsTj, ul/aL lgjf/)f, ljsf;sf] bLuf]kg, d"No l:ylt, Jofhb/, 
ljb]zL ljlgdo b/, cf}Bf]lus/)fsf] :t/, ;]jf If]qsf] lj:tf/ tyf s'n ufx{:y 
pTkfbgdf u}/ s[lif If]qsf] c+znfO{ klg t'ngfTds ?kn] ;dLIff ug'{ kb{% . oL 
ofjt ;"rsx?;¤u t'ngfTds ljZn]if)f ubf{, g]kfnn] lnPsf] j}b]lzs C)f 
cy{Joj:yfsf nflu #fts ePsf] k'li^ x'¤b}g . o;y{, oL ;fk]lIft ;"rs;¤u t'ngf 
gu/L g]kfn j}b]lzs C)fdf hflsof] eGg' cGwfn] xfQLsf] cfs[ltsf af/]df l^Kk)fL 
ug'{ h:t} xf] . 

5= s'n C)f / s'n ufx{:y pTkfbsf] cg'kft 

;fwf/)ftof s'g} klg d'n'sn] ltg{ af¤sL hDdf C)f -cfGtl/s / jfx\o b'j} u/L_ 
s'n ufx{:y pTkfbgsf] 80 k|ltzteGbf a(L x'g' x'¤b}g eGg] dfGotf /x]sf] % . 
of] l;$fGtaf^ x]bf{ g]kfnsf] s'n C)f pkef]u jfl~%t ;Ldfleq} /x]sf] kfOG% . 
pbfx/)fsf] nflu lj=;+= 2037 ;fndf g]kfnsf] hDdf C)f s'n ufx{:y pTkfbgsf] 
89 k|ltzt /x]sf]df lj=;+= 2047 ;fndf 66=8 k|ltzt /x]sf] b]lvG% eg] lj=;+= 
2060 ;fndf cfOk'Ubf of] 67 k|ltzt /x]sf] kfOG% . ckjfbsf] ?kdf s]xL 
jif{nfO{ %f*]/ hDdf C)f ;w}+ s'n ufx{:y pTkfbgsf] 70 k|ltztleq /x]sf] % . 
To;}n] s'n C)fn] clwstd ;Ldf ggf#]sfn] g]kfn j}b]lzs C)fsf] kf;f]df k/]sf] 
k'li^ x'¤b}g . 

6= j}b]lzs C)f / s'n ufx{:y pTkfbgsf] cg'kft 

C)f Joj:yfkgsf] ljleGg l;$fGt / dfkb)*x? %g\ . tLdWo] Pp^f dfkb)* 
cg';f/ s'n ufx{:y pTkfbgsf] 60 k|ltzteGbf a(L j}b]lzs C)f x'g' x'¤b}g . 
xfn;Ddsf] cf};t k|j[lQnfO{ x]bf{ g]kfnsf] s'n ufx{:y pTkfbgsf] 50 k|ltzt 
j}b]lzs / 17 k|ltzt cfGtl/s C)f /x]sf] kfOG% . o;}u/L j}b]lzs C)fsf] 
jflif{s ;f¤jf Jofh e'QmfgL s'n lgof{t cfosf] 20 k|ltztleq /xg' k%{ eGg] 
l;$fGt /x]sf] % . t/, g]kfnsf] of] ;Ldf cf};tdf 15 k|ltztleq} /x]sf] % . 
oL b'j} dfkb)*af^ ljZn]if)f ubf{ klg g]kfn j}b]lzs C)f u|:ttfaf^ h]lnPsf] 
b]lv+b}g . 

7= xn'sf / bL#{sflng C)fx? 

g]kfnn] k|fKt u/]sf clwsf+z C)fx? jflif{s cf};t 1 k|ltzt ;]jf z'Ns  
-Jofhb/_ sf %g\ . /, oL C)fsf] e'QmfgL Dofb nfdf] cjlwsf] % . o;n] 
Psflt/ Jofh ef/ sd t'NofPsf] % eg] ;f¤jf e'QmfgLsf nflu kof{Kt ;do 
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pknAw u/fPsf] % . kmn:j?k e'QmfgL cjlwsf] Mismatch sf sf/)f ;[hgf x'g] 
hf]lvd j}b]lzs C)fdf b]lvPsf] %}g . 

8= C)fu|:t d'n'sdf jlu{s[t gx'g' 

xfn cGt/f{li «̂o d'b|f sf]if / ljZj a}+ssf] juL{s/)fdf ljZjsf 36 d'n'sx? C)f 
u|:t b]zsf] ?kdf bl/Psf %g\ . oL 36 b]zsf] ;"lrdf g]kfn kb}{g . csf]{ 
zAbdf cGt/f{li «̂o ljQLo ;+:yfx?sf] ljZn]if)fdf g]kfn j}b]lzs C)fsf] kf;f]df 
k/]sf] d'n's x'¤b} xf]Og . To;}n] g]kfnn] lnPsf] C)fnfO{ eofjx?kdf lrq)f ug'{ 
cfk}mdf unt xf] . g]kfn C)fsf] kf;f]df gk/]klg b]zdf JofKt ul/aL, ;|f]t / 
;fwgsf] sdL, Go"g pTkfbsTj cflb kIfx?nfO{ ljrf/ u/L g]kfnsf] C)fef/ dfkm 
ul/lbg' k%{ eGg] ts{ cGt/f{li «̂o d~rdf p&\b} cfPsf] % . hfkfgn] g]kfnsf] 
sltko C)f dfkm ul/lbPsf] % eg] ljZj a}+s;¤u g]kfnn] lnPsf] C)fdWo] 10 
k|ltzt a]nfotn] lt/Llbg] #f]if)ff u/]sf] % . o;af^ klg g]kfnsf] j}b]lzs C)f 
jfl~%t ;Ldfleq} /x]sf] b]lvG% . 

9= ;dod} e'QmfgL 

g]kfn j}b]lzs C)fsf] kf;f]df gkg'{sf] csf]{ k|df)f xf], cfk\mgf] j}b]lzs C)fsf] 
;f¤jf Jofh ;dod} e'QmfgL ug'{ . ;dod} ;f¤jf Jofh e'QmfgL u/]/ g]kfnn] 
cGt/f{li «̂o If]qdf cfk\mgf] ;fvnfO{ hf]ufPsf] % . To;}u/L C)fsf] rfkdf k/]/ 
g]kfnsf] ;dli^ut kl/;"rsdf g t c;Gt'ng %fPsf] % g t ljQLo wSsf 
nfu]sf] % . /, cfh;Dd k'/fgf] C)f e'Qmfg ug{ gof¤ C)f lng' kg]{ jfWotf  
-sfdgf u/f}+, o:tf]l:ylt slxNo} gcfcf];\_ g]kfnnfO{ k/]sf] %}g . 

pk;+xf/ 

dfly pNn]lvt ljZn]if)faf^ s] k'li^ x'G% eg] g]kfn j}b]lzs C)fsf] kf;f]df 
kl/;s]sf] %}g . g]kfn C)fu|:t /fi «̂sf] k+lQmdf bl/Psf] %}g . t/, o;sf] Joj:yfkg 
kIf eg] ;d:of/lxt %}g . g]kfnsf] j}b]lzs C)fdf s]xL k|j[lQut ;d:ofx? /x]sf 
%g\ . pbfx/)fsf nflu h'g;'s} zt{df klg C)f :jLsfg]{, ;DefJotf cWoog gePsf 
kl/of]hgfdf klg C)f lng], j}b]lzs C)fsf] &"nf] lx:;f bft[ lgsfos} d'n'sdf kmls{P/ 
hfg], j}b]lzs C)fsf] :jLs[lt / lgsf;fdf sldzg / bnfnLsf] rSs/ /xg], 
cg'Tkfbs C)fx? klg v'?Ss lng] tyf nlIft ju{;Dd C)fsf] k|ltkmn /fd|/L gk'Ug] 
h:tf k|j[lQx? g]kfnsf] j}b]lzs C)f Joj:yfkgdf /x]sf] kfOG% . o;sf ;fy}, 
j}b]lzs ;xof]u ljgf d'n'ssf] ljsf; ug{ ;ls+b}g eGg] dfgl;stf, k|fyldstfqmd 
ljgf cGwfw'Gb j}b]lzs C)f lng] k|j[lQ, C)fsf] &"nf] lx:;f tnj eQf, uf]i&L, 
;]ldgf/ h:tf k|zf;lgs zLif{sdf vr{ x'g] ;d:ofx? klg g]kfnsf] j}b]lzs C)f 
Joj:yfkgdf b]lvPsf %g\ . ctM oL ;d:ofx?nfO{ gLltut, k|lqmofut / sfo{ut (+un] 
xn u/]/ pTkfbgzLn, /f]huf/d'vL / /fh:j clej[l$ x'g] If]qdf j}b]lzs C)fsf] 
k|of]u ug'{ h?/L % . o;f] u/]df cfly{s ljsf;nfO{ yk ult ldNg] s'/f lglj{jfb  
% . To;}n] æg]kfnsf] j}b]lzs C)f eofjx %, g]kfn lj:tf/} C)fsf] kf;f]df k|j]z 
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ub}{%Æ eGg] wf/)ff JoQm ug'{eGbf j}b]lzs C)fsf lj;+ultx? a(fg{ jf}l$s phf{ vr{ 
ug'{ pko'Qm xf] . o;;¤u} csf]{ ljrf/)fLo tYo s] xf] eg], g]kfnsf] j}b]lzs C)fsf] 
Joj:yfkgdf k|ToIf / ck|ToIf r'xfj^, cbIftf / Less productivity h:tf ;d:ofx? 
klg %g\ . oL ;j}vfn] lj;+ult, k|j[lQ / ;d:ofnfO{ a]n}df ;Daf]wg ul/Pg eg] 
g]kfn lj:tf/} j}b]lzs C)fsf] kf;f]df ws]lng klg ;S% . xfn eg] g]kfn of] 
kf;f]af^ aflx/} /x]sf] % . 

;Gbe{ ;|f]t tyf ;fdu|Lx? 

• cfly{s ;e]{If)f 2056÷57 Pj+ 2060÷61, cy{ dGqfno, sf&df*f}+ . 

• bzf}+ k~rjlif{o of]hgf, /fli «̂o of]hgf cfof]u, sf&df*f}+ . 

• g]kfn /fi «̂ a}+s ;dfrf/, jflif{s c+s 2062 a}zfv, g]kfn /fi «̂ a}+s, sf&df*f}+ . 

• c?)ff]bo, 2062 a}zfv, g]kfn /fi^« a}+s sd{rf/L ;+#, sf&df*f}+ . 

• cfly{s dLdf+zf, 2062 a}zfv, g]kfn /fi «̂ a}+s ljQLo ;+:yf sd{rf/L ;+#, 
sf&df*f}+ . 

• sflGtk'/ b}lgs, 2062 h]i& 24 . 

• The Kathmandu Post, June 7, 2005 

• Developing Countries and Foreign Aids, 2003, H.L. Ahuja, Kitab Mahal, New Delhi, 
India. 

• Quarterly Economic Bulletin, Research Department, Nepal Rastra Bank, Kathmandu.  
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af]nsjf]n k|yfåf/f bL3{sflng ;/sf/L C0fkqsf] lgisfzg /  
bf];|f] ahf/ sf/f]jf/ 
 

       

 

 

 

- g/]z zfSo∗ 

g]kfndf ;/sf/L C)fkq lgisfzg u/L cfGtl/s C)f p&fpg] sfo{ /fi «̂ C)f P]g, 
2017 sf] lgdf{)f kZrft ;j{k|yd la=;+= 2018 ;fn b]lv k|f/De ePsf]  
xf] . la=;+= 2018 ;fndf >L 5 sf] ;/sf/n] «̂]h/L lan C)fkq lgisfzg u/L 
?=70 nfv a/fa/sf] cfGtl/s C)f p&fPsf] b]lvG% . pQm C)fkqsf] e'QmfgL cjlw 
90 lbg / lglZrt Jofhb/ 1 k|ltzt tf]sL c+lst d"Nodf lgisfzg ePsf] lyof] . 

la=;+= 2045 ;fn;Dd ;a} ;/sf/L C)fkqx? c+lst d"Nodf / lglZrt Jofhb/ 
tf]sL lgisfzg ug]{ ul/Psf]df la=;+= 2045 ;fn b]lv «̂]h/L lannfO{ af]nsjf]n 
k|)ffnLåf/f a§fs§f d"Nodf laqmL k|f/De ul/Psf] lyof] . xfn ;/sf/L C)fkqx?sf] 
lgisfzg tyf Joj:yfkg /fi^« C)f P]g, 2059 / /fi «̂ C)f lgodfjnL, 2059 
cGtu{t /lx g]kfn /fi «̂ a}+sn] ub}{ cfPsf] % . xfn kf¤r k|sf/sf ;/sf/L 
C)fkqx?; ljsf; C)fkq, /fli^«o artkq, «̂]h/L lan, ljz]if C)fkq / gful/s 
artkq k|rngdf /x]sf %g\ . k|rngdf /x]sf 5 -kf¤r_ k|sf/sf C)fkqx?dWo] 
«̂]h/L lan %f]̂ f] cjlwsf] C)fkq xf] eg] cGo C)fkqx? nfdf] cjlwsf C)fkqx? 
x'g\ . %f]̂ f] cjlwsf] C)fkq - «̂]h/L lan_ afx]s cGo ;Dk")f{ C)fkqx? c+lst d"Nodf 
lglZrt Jofhb/ tf]sL lgisfzg ug]{ ul/Psf] % eg] «̂]h/L lan af]nsjf]n k|lqmofåf/f 
a§fs§f d"Nodf lgisfzg ug]{ ul/Psf] % . 

xfn;Dd bL#{sflng ;/sf/L C)fkqsf] k|fylds lgisfzgsf] sfo{sf] ;fy;fy} bf];|f] 
ahf/ Joj:yfkg ;d]t g]kfn /fi «̂ a}+sn] ub}{ cfPsf] / >L 5 sf] ;/sf/sf] nfdf] 
cjlwsf C)fkqx?sf] k|fylds lgisfzg c+lst d"Nodf lglZrt Jofhb/ tf]sL laqmL 
ub}{ cfPsf]df bL#{sflng C)fkqnfO{ ahf/d"vL agfpg] / bf];|f] ahf/sf] Jofhb/ ;d]t 
ahf/n] g} lgwf{/)f ug]{ Joj:yfsf] nflu ;/sf/L C)fkqx?sf] k|fylds lgisfzg 
af]nsjf]nsf] dfWodaf^ g]kfn /fi «̂ a}+sn] ug]{ / af]nsjf]nåf/f lgisfzg ul/Psf 
C)fkqx?sf] bf];|f] ahf/ sf/f]jf/ g]kfn lwtf]kq ljlgdo ahf/ lnld ]̂* dfk{mt ug{ 
>L 5 sf] ;/sf/n] ;j{k|yd cfly{s jif{ 2060÷61 sf] nflu g]kfn clw/fHosf] 
jflif{s cfo Joo ;DaGwL ah]^ aQmJodf ljsf; gLlt, sfo{qmd tyf ;fwgsf] 
                                                 
∗  pk lgb]{zs, g]kfn /fi6« a}+s, /fi6« C0f Joj:yfkg ljefu . 
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ljlgof]hg ;DaGwL cfly{s ;'wf/sf sfo{qmd cGtu{t æ;/sf/L C)fkqx?nfO{ 
;j{;fwf/)fn] ;d]t lgw{Ss eO{ :jLsf/ ul/g] x'¤bf cjb]lv tL C)fkqx?nfO{ lwtf]kq 
ahf/df ;"rLs[t u/L bf];|f] ahf/ Jofks u/fOg] / C)fkqsf] vl/b÷laqmL ;/n / 
;xh agfOg] % . ;fy}, ;/sf/L C)fkqx?sf] k|fylds lgisfzg ubf{ k|lt:kwf{Tds 
k|lqmof ckgfO{ lnnfd a(fa(åf/f laqmL ug]{ Joj:yf ;d]t nfu' ul/g] %Æ eGg] 
pNn]v u/]sf] lyof] .  

;f]xL cg';f/ ;/sf/L C)fkq ;DaGwL /fi^« C)f Joj:yfkg ug]{ ;Dk")f{ sfd >L 5 
sf] ;/sf/sf] tk{maf^ laqmd ;Dat\ 2017 ;fnb]lv xfn;Dd ;kmntfk"j{s ;+rfng 
ub}{ cfPsf] g]kfn /fi «̂ a}+sn] klg cfly{s jif{ 2060÷61 sf] nflu hf/L u/]sf] 
df}lb|s gLltdf bL#{sflng ;/sf/L C)fkqx? k|lt:kwf{Tds k|lqmof ckgfO{ af]nsjf]n 
k|yfåf/f lgisfzg ug]{ s'/f pNn]v u/]sf] x'¤bf klg pk/f]Qm ;/sf/L cjwf/)ff k|lt 
k|yd k^s ;xdlt hgfPsf] lyof] .  

;fy}, cfly{s jif{ 2061÷62 / cfly{s jif{ 2062÷63 sf] g]kfn /fi «̂ a}+ssf] #f]lift 
df}lb|s gLltdf ;d]t o;} cjwf/)ffnfO{ sfof{Gjog ug{ lg/Gt/tf lbOof] . t/, ;/sf/L 
C)fkqx?sf] k|fylds lgisfzg k|lt:kwf{Tds af]nsjf]n k|lqmof cg';f/ ug]{ / bf];|f] 
ahf/ sf/f]jf/ lwtf]kq ljlgdo ahf/ dfk{mt ;"rLs/)f u/L vl/b÷laqmL ug{ pko'Qm 
k|)ffnL tyf ;+oGqsf] ljsf; eO{ g;s]sf] ePtfklg xfnsf] ljBdfg cj:yfdf ;/sf/L 
C)fkqx?nfO{ lwtf]kq ahf/;¤u cfj$ u/fpg tof/ ug'{kg]{ yk sfg"gL Joj:yf tyf 
;+:yfut k"jf{wf/ ;DaGwL sfo{ ug'{ lgtfGt cfjZos lyof] . ljBdfg /fi «̂ C)f P]g, 
2059 adf]lhdsf] /fi «̂ C)f lgodfjnL, 2059 df ePsf] Joj:yf ckof{Kt ePsf]n] 
Pp^f %'§} lgodfjnLsf] cfjZostf dx;'z u/L g]kfn /fi «̂ a}+ssf] ;+of]hsTjdf >L 
5 sf] ;/sf/, g]kfn /fi «̂ a}+s, lwtf]kq af]*{ / g]kfn lwtf]kq ljlgdo ahf/ 
lnld ]̂*sf] ;+o'Qm kxndf Pp^f ælb#{sflng ;/sf/L C)fkqx?sf] af]nsjf]n k|yfåf/f 
k|fylds lgisfzg tyf bf];|f] ahf/ sf/f]jf/ lgodfjnLÆ d:of}bf tof/ ;ldlt u&g 
u/L ;f]xL ;ldltn] tof/ u/]sf] k|ltj]bg cg';f/ g]kfn /fi «̂ a}+ssf] ;Nnfxdf >L 5 
sf] ;/sf/n] æC)fkqsf] k|fylds lgisfzg tyf bf];|f] ahf/ Joj:yfkg lgodfjnL, 
2061Æ hf/L u/]sf] % .  

;fy}, /fi^« C)f lgodfjnL, 2059 sf] lgod 21 n] C)fkqsf] bf];|f] ahf/ ;+rfng 
ug{ g]kfn /fi «̂ a}+sn] cfjZos Joj:yf ug{ ;lsg] sfg"gL cfwf/df g]kfn /fi «̂ a}+s 
:jo+ Ps sbd cuf*L a(]/ ;/sf/L C)fkq sf/f]jf/nfO{ ;/nLs/)f ug{ eljiodf 
;/sf/L C)fkq k|df)fkq ljlxg lgisfzg ug]{ k|)ffnL ckgfpg] ;f]rsf ;fy ;f] 
lgodfjnLdf ;d]t >L 5 sf] ;/sf/af^ ;+zf]wg / kl/dfh{g ug]{ sfo{ ut jif{ 
;DkGg u/fO ;s]sf] % . o;} ;DaGwdf >L 5 sf] ;/sf/n] ;d]t PlzofnL ljsf; 
a}+ssf] ;xof]u Corporate and Financial Governence Project cGtu{t Central 
Depository System :yfkgf ug]{ sfo{qmd lgwf{/)f u/]sf]n] eljiodf ;+:yfut lwtf]kq 
/ ;/sf/L C)fkq b'j}sf] nflu ;f] k|)ffnL pko'Qm x'g] b]lvG% . 
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t;y{, gof¤ Joj:yf ePsf] lgodfjnL æC)fkqsf] k|fylds lgisfzg tyf bf];|f] ahf/ 
Joj:yfkg lgodfjnL, 2061Æ cg';f/ g]kfn /fi «̂ a}+sn] ;j{k|yd laqmd ;Dat\ 2062 
h]i& 19 ut] ?=50=00 s/f]*sf] -5 jif]{_ ljsf; C)fkqsf] af]nsjf]n k|yfåf/f 
lgisfzg u¥of] . h;df pT;fxhgs ;xeflutf /x]sf] lyof] . ;f]xL lgodfjnL cGtu{t 
cfly{s jif{ 2061÷62 df g]kfn /fi «̂ a}+sn] ?=3 cj{ a/fa/sf] ljsf; C)fkqsf] 
k^s k^s u/L k|fylds lgisfzg af]nsjf]nsf] dfWodaf^ ;DkGg eof] / ;j} 
af]nsjf]ndf pT;fxhgs ;xeflutf /x]sf] lyof] . >L 5 sf] ;/sf/n] ;j} 
af]nsjf]naf^ lk|ldod /sd ;d]t k|fKt ug{ ;kmn eof] / ;j} lgisfzg kZrft 
bf];|f] ahf/ sf/f]jf/sf] nflu o:tf C)fkqx? lwtf]kq ahf/df ;"lrs[t ug{ g]kfn 
lwtf]kq ljlgdo ahf/ lnld ]̂*df k&fO{ ;f]sf] ;"lrs[t ;d]t eO;s]sf] % . 
af]nsjf]n k|lqmofåf/f cNksflng ;/sf/L C)fkqsf] k|fylds lgisfzg u/]sf] nfdf] 
cg'ej g]kfn /fi «̂ a}+s;¤u /x]sf] t/ C)fkqsf] ;"lrs/)f / af]nsjf]nåf/f C)fkqsf] 
bf];|f] ahf/ ;+rfngsf] nflu bf];|f] ahf/ sf/f]jf/ ;+rfng ug]{ lhDd]jf/L kfPsf 
lgsfo lwtf]kq ljlgdo ahf/sf nflu ;/sf/L C)fkqsf] bf];|f] ahf/ sf/f]jf/ 
;DaGwL gof¤ cg'ej x'g] ePsf]n] k|;:t sfg"gL / ef}lts k"jf{wf/x?nfO{ lj:tf/ ug'{ / 
cfk\mgf sfo{ k$ltnfO{ cfw'lgs/)f ub}{ n}hfg' lgtfGt cfjZos ePsf]n] o;sf] ;kmn 
sfof{Gjogsf] nflu cfufdL lbgx?df g]kfn lwtf]kq ljlgdo ahf/ lnld ]̂*sf] Hofb} 
dxTjk")f{ e"ldsf /xg' cfjZos % . o;} ;Gbe{df ;/sf/L C)fkqsf] sf/f]jf/nfO{ 
Jojl:yt ug{ g]kfn lwtf]kq ljlgdo ahf/ lnld ]̂*n] æ;/sf/L C)fkq bf];|f] ahf/ 
sf/f]jf/ ljlgodfjnL, 2062Æ / æ;/sf/L C)fkqsf] bf];|f] ahf/ Joj:yfkg 
ljlgodfjnL, 2062Æ hf/L u/]sf] % . 

tyflk, ;/sf/L C)fkqx?sf] bf];|f] ahf/ sf/f]jf/ k/Dk/fut ?kdf g]kfn /fi «̂ 
a}+saf^ x'g] u/]sf]df cjb]lv gof¤ Joj:yf cg';f/ g]kfn lwtf]kq ljlgdo ahf/ 
dfk{mt x'g] cj:yfdf ;j{;fwf/)fdf ;/n / ;xh hfgsf/L gx'g' tyf tT;DaGwL 
pko'Qm sf/f]jf/ k|lqmofdf pTkGg x'g] sl&gfO{ tyf d"No ptf/ r(fjsf] c:jfefljs 
cj:yf l;h{gf x'g ;lsg] ;+efjgf ^*\sf/f] b]lvG% . ljutdf z]o/sf] d"Nodf 
c:jfefljs ptf/ r(fjn] g]kfn lwtf]kq ljlgdo ahf/n] k^s k^s If]lt Joxf]l/ 
;s]sf] / a}+s tyf ljQLo ;+:yf nufot pBf]ux?sf] z]o/ d"No ptf/ r(fj 
ck|Toflzt eO{ w]/} ;j{;fwf/)f nufgLstf{x?sf] nufgL u'd]sf] oyfy{ xfd|f] ;fd"  
%¤b}% . o;k|sf/sf] c:jefljs ptf/ r(fj ;/sf/L lwtf]kqx?sf] d"Nodf ;d]t x'g 
uPdf ;du| cy{tGq / ;/sf/sf] cfly{s ultljlw dflyg} gsf/fTds c;/ kg{ hfg] 
;+efjgf /x]sf]n] o;sf] nflu ;Da$ lgsfon] k|z:t k|of; ug'{ lgtfGt h?/L % . 

o;y{, pk/f]Qm sfo{qmdnfO{ k|efjsf/L ?kn] sfof{Gjogdf Nofpg jt{dfg cj:yfdf 
;/sf/L lwtf]kqsf] k|fylds lgisfzg / o;df t/ntf k|bfg ug{ g]kfn lwtf]kq 
ljlgdo ahf/ lnld ]̂* dfk{mt ;/sf/L C)fkqx?sf] sf/f]jf/ x'g] cj:yfdf >L 5 sf] 
;/sf/, g]kfn /fi «̂ a}+s, lwtf]kq af]*{ / g]kfn lwtf]kq ljlgdo ahf/ lnld ]̂* aLr 
ahf/sf] :j:y / Jojl:yt ;+rfngsf] nflu ;dGjofTds ?kn] pko'Qm sf/f]jf/ 
;+rfng ;+oGq ljsf; ug'{ cfjZos % . 
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;/sf/L C0fkqsf] ahf/ Joj:yf 

 

 

 

 

- sdn k|sfz sfnfyf]sL∗ 
1= kl/ro 

cfGtl/s C)f p&fp¤bf >L 5 sf] ;/sf/sf] tkm{jf^ g]kfn /fi «̂ a}+sn] C)f 
/sdsf] k|df)F / ;'/Iffsf] nflu cfjZos ljleGg zt{x? k"/f u/L /fi «̂ C)f 
P]g, 2059 / /fi «̂ C)f lgodfjnL, 2059 cg';f/ ;/sf/L C)fkqdf nufgL ug]{ 
JolQm jf ;+# ;+:yfx?nfO{ k|bfg ug]{ k|df)f÷lg:;fnfO{ ;/sf/L C)fkq elgG% . 
;/sf/L C)fkqsf] ?kdf xfn ;Dd ]̂«h/L lan, lasf; C)fkq, Ifltk"lt{ a)*, 
laz]if C)fkq, k|fO{h a)*, /fli «̂o artkq / gfufl/s artkq cflb lgisfzg 
eO{ ;s]sf %g\ . d'b|fahf/df /x]sf] cToflws t/ntfnfO{ afl~%t ;Ldf leq 
/fVg g]kfn /fi «̂ a}+sn] cfkm\g} vr{df g]kfn /fi «̂ a}+s C)Fkqsf] klg k^s k^s 
lgisfzg u/L ;s]sf] % .  

cfGtl/s C)f ;/sf/sf] ljQ kl/rfngsf] Pp^f e/kbf]{ dfWod xf] . b]zsf] 
cfly{{s lasf;sf] nflu laQ Joj:yfkgdf ;#fp k'¥ofpg b]z leq %l/P/ /x]sf] 
art kl/rfngnfO{ k|f]T;fxg ug{ sf] nflu cfGtl/s C)f p&fpg] ul/G% ;fy} 
csf]{lt/ s]Gb|Lo a}+sn] cfly{s lasf;sf] nflu rflxg] ahf/ t/ntf, Aofhb/ / 
d'b|fl:kmtL b/nfO{ afl~%t ;Ldfleq /fVg ;~rfng ug]{ df}lb|s gLltsf] ;zSt / 
k|efjzfnL pks/)f klg xf] . cfGtl/s C)fsf] ;d;fdlos kl/rfngaf^ ;/sf/n] 
cfjZos vr{sf] >f]t k|fKt ub{% eg] s]Gb|Lo a}+sn] art, nufgL, t/ntf, 
Jofhb/ / zf]wgfGt/ l:yltdf cfkm\gf] nIo cg's'n k|efj kfg]{ k|of; ub{% . 

2= g]kfndf cfGtl/s C)fsf] ;'?jft 

;a{k|yd Jojl:yt ?kdf cfGtl/s C)f cfly{s jif{ 2018÷019 df Ps k|ltzt 
c+lst Jofhb/sf] 90 lbg] ]̂«h/L lan ?= ;Q/L nfvsf] lgisfzg u/L p&fPsf] 
b]lvG% . o; kl% lj=;++= 2020 ;fndf lasf; C)fkqsf] lgisfzg u/L 
cfGtl/s C)f p&FO{Psf] lyof] . laz]if kl/l:yltdf lj=;++ 2023 ;fndf ljz]if 
C)fkq / 2024 ;fndf k|fO{h a)* h:tf] O{gfdL C)fkq klg lgisfzg ePsf] 
lyof] . ;/sf/n] bL#{sflng C)fkqsf] ?kdf 2040 ;fnb]lv /fli «̂o artkq / 
2058 ;fnb]lv gful/s artkq lgisfzg u/L cfGtl/s C)f p&fPsf] % . 

                                                 
∗  k|wfg ;xfos, g]kfn /fi6« a}+s, /fi6« C0f Joj:yfkg ljefu . 
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;dosf] kl/at{g ;+u} C)fkqsf ljleGg pks/)fx? ahf/df cfP h:t} C)f 
p&fpg] tl/sfdf klg kl/at{g cfof] . ;'?df c+lst d"Nodf lgisfzg ePsf] 
^«]h/L lan 2045 ;fndf ;a{k|yd v'nf ahf/ ;+rfng ;ldlt u&g u/L ;f]xL 
;fn dfu{ 10 ut] b]lv af]nsaf]n laqmL cGtu{t a§s§f u/L ljqmL ug{ yflnof] . 
oxL k|s[of cg';f/ 2048 kf}if b]lv ;fKtflxs ?kdf x/]s d+unjf/ ]̂«h/L lansf] 
lgoldt lgisfzg x'¤b} cfPsf] % . 2020 ;fnb]lv c+lst d"Nodf ljqmL x'b} 
cfPsf] ljsf; C)fkq ut cfly{{s jif{sf] clGtd dlxgfb]lv af]nsaf]n k|yfaf^ 
laqmL ug{ z'? ul/Psf]% . /fli «̂o artkq / gful/s artkq eg] cem}+ ;Dd 
c+lst d"Nodf g} laqmL eO{/x]sf %g\ . c+lst Jofhb/n] ahf/n] dfu u/]sf] 
Jofhb/sf] k|ltlglwTj ug{ g;Sg] tyf b]zdf gof¤ afl)fHo a}+s, lasf; a}+s / 
laQ sDkgLx?sf] ;d]t :yfkgf eO{;s]sf]n] nufgLstf{x? aLr k|lt:kwf{Tds 
efjgfsf] lasf; u/L ahf/d'vL cy{Joj:yfnfO{ ]̂jf k'¥ofpg k/Dk/fut lgisfzg 
k|s[ofnfO{ aGb u/L af]nsaf]n k|yfaf^ C)fkqsf] lgisfzg ug'{ ;do ;fGb{les 
xf] .  

;/sf/L C)fkqx?nfO{ e'QmfgL ;dosf] cfwf/df alu{s/)f ug]{ rng % . Ps jif{ 
eGbf sd ;dofalwdf e'QmfgL x'g] C)fkqnfO{ cNksflng C)fkq / ;f] eGbf 
a(L ;dofjlwdf e'QmfgL x'g]nfO{ bL#{sflng C)fkq elgG% . clxn] ;Dd 
lgisfzg ePsf ]̂«h/L lan x? Ps jif{ eGbf a(L ;dofjlwsf %}gg\ eg] cGo 
C)fkqx? Ps jif{ eGbf a(L ;dofjlwsf %g\ . ;a} «̂]h/L lan k|ldz/L gf]̂ sf] 
?kdf dfq lgisfzg ePsf %g\ . bL#{sflng C)fkqdf ljz]if C)fkq :^ssf] 
?kdf dfq lgisfzg x'g] u/]sf] % eg] cGo C)Fkqx? artstf{sf] O{R%f cg';f/ 
k|ldz/Lgf]^ jf :^s b'a}df lgisfzg x'g] ;'ljwf % . k|ldz/Lgf]^ eg]sf] o:tf] 
C)fkq xf] h'g Ps artstf{n] csf]{ artstf{nfO{ #/fo;L b/lk&af^ vl/b÷laqmL 
ug{ ;S% t/ :^s C)fkq vl/b laqmL ubf{ g]kfn /fi «̂ a}+s jf a}+saf^ Ohfht 
k|fKt ahf/ lgdf{tfx? sxf¤ uP/ dfq ug'{ kb{% . >L 5 sf] ;/sf/n] laleGg 
;dodf lgisfzg u/]sf C)Fkqx?sf] ljj/)F b]xfo adf]lhd % .  

¿= s/f]*df 
 

l;=
g+= 

C)fkqsf] gfd 2033 
cfiff( 

2043 
cfiff( 

2053 
cfiff( 

2058 
cfiff( 

2062  
cfiff( 

1 «̂]h/L lan 15=00 308=00 714=25 2761=08 1999.9214 

2 lasf; C)fkq 37=01 229=00 216=29 596=22 657.6759 

3 /fli «̂o artkq - 150=00 737=64 1247=65 5138.3073 

4 laz]if C)fkq 13=75 13=75 1491=49 1010=62 345.4039 

5 gful/s artkq - - - - 142.8879 

hDdf 65=76 700=75 3159=67 5615=57 8284.1964 
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>L 5 sf] ;/sf/sf] cfGtl/s C)fsf] s'n bfloTj 2062 cfiff( d;fGt ;Dddf 
?=8284=1964 s/f]* k'lu;s]sf] % . g]kfnn] Jojl:yt ?kdf 2018 ;fn b]lv 
cfGtl/s C)f p&fpg z'? u/] tfklg cf=j= 2031÷32 ;Dd of] >f]tnfO{ vf;} 
a(L dxTj lbPsf] b]lvb}g . la=;+= 2018 b]lv 2033 cfiff(;Dd s'n cfGtl/s 
C)f ?=65=76 s/f]* dfq /x]sf]df 2043 ;fndf of] a(]/ ?=700=75 k'u]sf] % 
h'g 2033 cfiff( d;fGtsf] eGbf 965=62 k|ltztn] al(% . la=;+= 2053 
;fndf cfGtl/s C)fsf] s'n bfloTj ?=3159=67 k'Uof] h'g 2043 cfiff( eGbf 
350=90 k|ltztn] al(% . la=;+= 2062 cfiff( d;fGtdf cfGtl/s C)fsf] s'n 
bfloTj ?=8284=1964 h'g 2058 cfiff( d;fGtsf] eGbf 47=52 k|ltztn] al( 
% . cfGtl/s C)f ;/sf/nfO{ vr{ h'^fpg] :yfoL ;+oGq ePsf]n] o;sf] s'n 
bfloTj k|To]s jif{ a(b} uO{/x]sf]% . >L 5 sf] ;/sf/n] gLltut ?kdf cfGtl/s 
C)fsf] ;Ldf lgwf{/)f u/L C)f p&fpg] u/] tfklg s'g} s'g} cf=j=df laz]if 
sf/)fn] ubf{ cfGtl/s C)fsf] cTolws pkof]u x'g] u/]sf] % .  

3= C)fkqsf] k|fylds ahf/ 

;/sf/L ah]̂ df pNn]lvt /sd k"/f ug]{ k|d'v >f]tdf cfGtl/s /fhZj, a}b]lzs 
cg'bfg, a}b]lzs C)f / cfGtl/s C)f x'g . s'g} klg cfly{s jif{df slt 
cfGtl/s C)f p&fpg] eGg] s'/f ah]^df :ki^ pNn]v u/]sf] x'G% . o;/L pNn]v 
ePsf] c+s a/fa/sf] /sd p&fpg ;fna;fnL /fi «̂ C)f p&fpg] ljw]osdf >L 5 
af^ nfndf]x/ nflu P]g aGg' kb{% . g]kfn /fi «̂ a}+s P]g 2058 sf] bkmf 75 
n] rfn' cfly{s jif{df p&fO{g] cfGtl/s C)f ut cfly{s jif{sf] /fhZj cfosf] 
bz k|ltzt eGbf a(L x'g gx'g] Joj:yf u/]sf]n] ;f]xL P]gsf] clwgdf /xL Ps} 
k^s jf k^s k^s u/L laleGg pks/)fsf] dfWodaf^ To; cfly{s jif{sf] 
cfGtl/s C)f p&fpg] sfo{ g]kfn /fi «̂ a}+sn] ub{% . o;/L ah]̂ df Joj:yf eP 
cg';f/ C)fkq laqmL u/]/ p&fpg] C)f g} k|fylds ahf/ cGtu{t p&fO{Psf] C)f 
xf] .  

k|fylds ahf/jf^ C)fkq p&fpg' k"j{ ;f] cfly{s jif{df s'g s'g pks/)f ljqmL 
u/]/ slt C)f p&fpg] eGg] ljifosf] lg)f{o v'nf ahf/ ;~rfng ;ldltsf] 
Jofks %nkmnaf^ tof/ eO{ :jLs[tLsf] nflu l;kmfl/; ePsf] lgisfzg tflnsf 
>L 5 sf] ;/sf/jf^ :jLs[t ePkl% lgwf{/)f x'G% . ;fdfGotof o;/L l;kmfl/z 
ePsf] lgisfzg tflnsfdf x]/km]/ gx'g] u/]sf] % .  

-s_ cNksflng C)fkqsf] k|fylds ahf/ 

cNksflng C)fkqsf] k|fylds ahf/df ;/sf/sf] tkm{af^ g]kfn /fi «̂ a}+sn] 
«̂]h/L lansf] laqmL ug]{ sfo{ ub{% . ^]«h/L lansf] gof¤ lgisfzg / 
gljs/)f lgisfzg sfo{ k|fylds ahf/df kb{%g\ . gof¤ lgisfzg cGtu{t 
;f]xL cf=j= sf] ah]̂  aStJodf pNn]v ePsf] cfGtl/s C)f /sd v'nf 
ahf/ ;~rfng ;ldltsf] l;kmfl/;df >L 5 sf] ;/sf/jf^ :jLs[t lgisfzg 
tflnsf cg';f/ ]̂«h/L lan laqmL u/]/ p&fpg] ul/G% . gljs/)f lgisfzg 
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cGtu{t lautsf cf=j= df ]̂«h/L lanjf^ p&fO{Psf C)fx?nfO{ e'QmfgL ug{ 
;f]xL C)fnfO{ k'gM laqmL ul/G% . gljs/)f lgisfzg cGtu{t laqmL ul/g] 
C)fkq klxn] hlt lbgsf] nflu lgisfzg ePsf] lyof] TolQ lbgs} nflu 
laqmL ul/G% eg] gof¤ lgisfzg cGtu{t laqmL x'g] C)fkqx? v'nf ahf/ 
;~rfng ;ldltn] to u/] c'g;f/ x'G% . 91 lbg] / 364 lbg] ]̂«h/L lan 
d'b|f ahf/sf k"/fgf pks/)fx? x'g eg] ahf/nfO{ cem}+ uxlsnf] / v¤lbnf] 
agfpg] p@]Zon] cf=j= 2060÷061 b]lv 28 lbg] / 182 lbg] ^]«h/L lansf] 
k'gM lgisfzg ;'? ul/Psf] % .  

]̂«h/L lansf] k|fylds ahf/ ;a}sf] nflu v'nf ul/Psf] x'G% . o:tf] ahf/df 
>L 5 sf] ;/sf/ laqm]tf tyf g]kfn /fi «̂ a}+s nufot c? ;a} vl/b stf{ 
x'G%g\ . afl)fHo a}+sx?nfO{ k|lt:kwL{ af]nafnfsf] ?kdf lng] ul/G% . To;f] 
t k|lt:kwL{ af]njfnfsf] ?kdf hf] sf]xLn] klg efu lng ;Sb%g\ t/ jfl)fHo 
a}+sx?n] ck|lt:kwL{ af]njfnfsf] ?kdf efu lng kfp¤b}gg\ . k|lt:kwL{ 
af]nafnfx?nfO{ s'n lgisflzt /sdsf] 85 k|ltzt / ck|lt:kwL{ 
af]nafnfx?nfO{ af¤sL 15 k|ltzt /sd %'§\ofO{Psf] x'G% . k|lt:kwL{ 
af]nafnx? dWo] h;n] af]nsaf]ndf ;a} eGbf a(L d"No÷sd Jofhdf «̂]h/L 
lan vl/b ug{ tof/ x'G% p;}n] vl/b ug{ kfp¤% . ck|lt:kwL{ af]njfnfx?n] 
k|lt:kwf{jf^ to ePsf] efl/t cf}ift Jofhb/df ^]«h/L lan vl/b ub{%g\ . 
laqmLsf] nflu cfJxfg ul/Psf] /sd a/fa/ af]nkq kg{ gcfPdf af¤sL /x]sf] 
/sd k|foM g]kfn /fi «̂ a}+s bf]>f] ahf/n] ;f]xL lbgsf] efl/t cf}ift Jofh 
b/df vl/b ug]{ u/]sf] % . ljz]if sf/)fn] af]nkq g} kg{ gcfPdf cl#Nnf] 
af]nsaf]nsf] efl/t cf}ift Jofhb/df g]kfn /fi «̂ a}+s bf]>f] ahf/n] vl/b 
ul/lbg] k|rng % . t/, gof¤ k|fylds lgisfzgdf cfJxfg u/] cg'?ksf] dfu 
kmf/d k|fKt gePdf ;f] sd dfu eP hltsf] /sdnfO{ bf]>f] ahf/n] vl/b 
ug]{ jf cfufdL lgisfzgdf ;dfj]z ug]{ u/L tTsfnnfO{ sd dfu eP hlt 
/sdsf] lgisfzg /@ ug]{ eGg] s'/f v'nf ahf/ ;~rfng ;ldltsf] lg)f{odf 
e/ kb{% . af]nsaf]n k|yfaf^ lgwf{/)f ePsf] Jofhb/n] ;du| cy{tGqsf 
kl/;"rsx?nfO{ c;/ k'¥ofp% . k|ylds tyf bf]>f] ahf/jf^ C)fkq vl/b 
ubf{ af]nafnfn] 91 lbg ;Ddsf] ]̂«h/L lansf] nflu kx]nf] / ;f] eGbf al( 
lbgsf] nflu lgnf] kmf/dsf] k|of]u ug'{ kb{% . ck|lt:kwL{ af]nafnfx?n] ;a} 
k|sf/sf lgisfzgdf ;]tf] kmf/dsf] k|of]u ug'{ kb{% . C)fkqsf] lgisfzg x'g] 
lbgdf af]nafnfn] g]kfn /fi «̂ a}+ssf] «̂]*/ ;+u af]nsaf]naf^ lgwf{/)F ePsf] 
Jofhb/ kmf]gjf^ hfgsf/L lng] ub{%g\ . t/, af]nsaf]ndf efu lng] a}+ssf 
]̂«*/n] hfgsf/L g} glnP klg ;kmn af]njfnfsf] vftfaf^ lghnfO{ k|bfg 
ul/Psf] /sd a/fa/sf] a§fs§f /sddf cl#Nnf] lbg hDdf u/]sf] cg{]i^ 
dgL jfktsf] /sd #^FO{ af¤sL /sd vr{ ug]{ tyf c;kmn af]nafnfnfO{ 
pgn] cg]{i^dgL jfkt hDdf u/]sf] dfu /sdsf] 2=5 k|ltztn] x'g] /sd 
;DalGwt vftfdf hDdf ug]{ sfo{ g]kfn /fi «̂ a}+saf^ a}+lsé ;do leq x'g] 
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ub{% . ;kmn af]nafnfsf] vftfdf «̂]h/L lan vl/bsf] nflu k|of{Kt /sd 
gePdf To; af]nafnfsf] cg]{i^dgL jfkt hDdf u/]sf] /sd hkmt ug{] 
Joj:yf % . ;kmn af]nafnfx?nfO{ dfq ljefuaf^ af¤*kmf¤*df k/]sf] /sd 
a/fa/sf] ]̂«h/L lansf] k|df)fkq k|bfg ul/G% .  

-v_ bL#{sflng C)fkqsf] k|fylds ahf/ 

bL#{sflng C)fkqsf] k|fylds ahf/df lgisfzg k|s[of cNksflng C)fkqsf] 
eGbf s]xL km/s % . ljz]if C)fkq afx]s xfn k|rngdf /x]sf lasf; 
C)fkq, /fli «̂o artkq, / gful/s artkq lgisfzg ubf{ v'nfahf/ 
;~rfng ;ldltn] lgisfzg ug]{ C)fkqsf] gfd, /sd, Jofhb/, / cGo 
cfjZos zt{x? tf]Sg] u/L cy{dGqfnodf :jLs[tLsf] nflu kqfrf/ ub{% . 
k&fPsf] k|Ztfj cy{dGqfnoaf^ :jLs[t eP/ cfPkl% /fi «̂ a}+ssf ueg{/af^ 
pQm k|Ztfjdf :jLs[tL k|bfg u/]kl% lgisfzg k|s[of k|f/De x'G% . lgisfzg 
ul/g] C)fkqsf] gfdfs/)f e'QmfgL x'g] ;fnnfO{ cfwf/ dfg]/ ug]{ k|rng % .  

C)fkqsf] k|fydlds lgisfzg ubf{ b]zJofkL ?kdf ;a} artstf{x?nfO{ 
hfgsf/L lbg ahf/df gof¤ lgisfzg x'g] C)fkqsf] af/]df /fli «̂o b}lgs 
kqklqsfsf cltl/Qm /]l*of] g]kfn / g]kfn ]̂lnlehg / g]kfn /fi «̂ a}+ssf] 
j]e ;fO{* www.nrb.org.np jf^ ;d]t ;"rgf k|sflzt / k|zfl/t ul/G% . 
pkTosf leq k|fylds ahf/ cGtu{t C)fkqsf] laqmL ug]{ sfd g]kfn /fi «̂ 
a}+s, /fi «̂ C)f Joj:yfkg laefu / ljefujf^ ;/sf/L C)fkqsf] vl/b laqmL 
ug{ Ohfht k|fKt ahf/ lgdf{tfx?n] dfq ub{%g\ eg], pkTosf aflx/ g]kfn 
/fi «̂ a}+s, ahf/ lgdf{tfx? / afl)fHo a}+ssf zfvf nufot s[lif lasf; 
a}+ssf a}+lsé sfof{nox?jf^ ;d]t C)fkqsf] laqmL ug]{ Joj:yf ldnfO{Psf] 
x'G% . tf]lsPsf] laqmL cjlw leq laqmLsf] nflu cfJxfg ul/Psf] /sd laqmL 
gePdf, a(L laqmL ePdf jf laqmL ;DaGwL cGo ;a} s'/fsf] lg)f{o v'nf 
ahf/ ;~rfng ;ldltn] ub{% . cNksflng tyf bL#{sflng b'a} yl/sf art 
stf{x?nfO{ >L 5 sf] ;/sf/sf tkm{af^ g]kfn /fi «̂ a}+sn] nufgL u/]sf] 
/sd a/fa/sf] C)fkqsf] k|df)fkq / ;f]sf] Jofh e'QmfgL k'hf{ k|bfg ub{% . 
xfn /fli «̂o artkq / gful/s artkq JolQmx?n] dfq vl/b ug{ kfpg] / 
lasf; C)fkq JolQm ;+#, ;+:yf ;a}n] vl/b ug{ kfpg] Joj:yf % . ljz]if 
C)fkqsf] lgisfzg >L 5 sf] ;/sf/sf] cg'/f]w cg';f/sf ;+# ;+:yfsf 
gfddf ueg{/jf^ k|Ztfj :jLs[t u/fO{ tf]lsPsf] /sd a/fa/sf] lgisfzg 
ug]{ ul/G%, o;sf] ;"rgf lbg] k|rng %}g .  

cNksflng ;/sf/L C)fkqsf] af]nsaf]n k|yfaf^ lgisfzg ug]{ u/]sf] nfdf] 
cg'ejsf] k|of]u u/]/ cf=j= 2061÷062 sf] clGtd dlxgfdf lb#{sflng 
;/sf/L C)fkqsf] k|fylds lgisfzg ;d]t af]nsaf]n k|yfaf^ ug]{ sfo{ z'? 
eO{;s]sf] % . o;/L lgisfzg ePsf C)fkqx?sf] lwtf]kq ahf/df ;"lrs[t 
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ug{sf] nflu lwtf]kq af]*{;+u kqfrf/ eO{ ;s]sf] tyf af*{n] ;"lrs[t 
ul/;s]kl% bf]>f] ahf/ sf/f]jf/ klg lwtf]kq ahf/jf^ x'g] Joj:yf % .  

4= C)fkqsf] bf]>f] ahf/ 

>L 5 sf] ;/sf/n] lgisfzg u/]sf C)fkqx? k|fylds lgisfzgsf] ;dodf 
;"rgfdf tf]lsPsf zt{x? k"/f u/L ljleGg JolQm, a}+s tyf ljQLo ;+:yfx?, 
;/sf/L sfof{no, d'gfkmf gsdfpg] p@]Zon] ;~rfng ePsf u}/ ;/sf/L ;+:yfx?, 
cf}Bf]lus / Jofkfl/s k|lti&fgsf ;fy;fy} ljb]zL gful/sn] ;d]t lsGg kfp¤%g\ . 
Ps k^s C)fkqsf] vl/b u/L ;s]kl% nufgL stf{x?nfO{ /sdsf] cfjZostf 
k/]sf] ;dodf t'?Gt laqmL ug{ ;Sg] aftfa/)f gjgfPdf nufgLstf{x?sf] C)fkq 
k|ltsf] cfsif{)f sd x'g] b]lv g]kfn /fi «̂ a}+sn] cfkm\g} vr{df bf]]>f] ahf/ 
sf/f]jf/ ;~rfng ug]{ u/]sf] % . C)fkq wgLn] rfx]sf] a]nfdf C)fkq laqmL 
ug{ ;Sg] jf gubsf] cfjZostf k"/f ug{ C)fkqsf] lwtf]df shf{ lng ;Sg] 
;'ljwfsf] Joj:yf klg % . bf]>f] ahf/sf] lasf;n] C)fkqnfO{ t/ntf k|bfg ub}{ 
;/sf/L C)fkqsf] ahf/ lj:tf/df ;xof]u k'¥ofPsf] % .  

d'b|f ahf/sf] pks/)fsf] ?kdf cNksflng C)fkq / k'¤hL ahf/sf] pks/)fsf] 
?kdf bL#{sflng C)fkq cfp¤%g\ . b'O{ leGg ahf/sf pks/)f ePsf]n] oL b'a}sf] 
Ps} k|sf/sf] bf]>f] ahf/ x'g ;Sb}g . o;sf ;fy} oL b'O{ pks/)f k|fylds 
ahf/df laqmL ug]{ tl/sfdf klg km/s ePsf]n] g]kfndf cNksflng / bL#{sflng 
C)fkqx?sf] %'§f%'§} k|sf/sf] bf]>f] ahf/ Joj:yf Aoj:yf ul/Psf] % . 

-s_ cNksflng C)fkqsf] bf]>f] ahf/ 

df}lb|s Joj:yfkgsf] cleGg césf] ?kdf /x]sf] cNksflng C)fkqsf] bf]>f] 
ahf/sf] cfjZostf dx;'z w]/} klxn] b]lv g} g]kfn /fi «̂ a}+sn] ub}{ cfPsf] 
lyof] . df}lb|s If]qdf ljz]if !fg ePsf a'l$hLjL, cy{zf:qL, k|fWofks / 
;DalGwt ljefudf sfo{/t sd{rf/Lx?sf] cys k|of; / cf=j=2050÷051 sf] 
ah]̂  aStJon] cNksflng C)fkqsf] bf]>f] ahf/ :yfkgf ug{ dfu{ k|z:t 
u/]sf] sf/)f g]kfn /fi «̂ a}+sn] cf=j= 2050÷051 sf] clGtd dlxgf b]lv 
o:tf] C)fkqsf] bf]>f] ahf/ ;~rfng u/]sf] % . cf=j= 2050÷051 b]lv 
2060÷061 ;Dd ]̂«h/L lansf] bf]>f] ahf/ ;~rfngdf afl)fHo a}+sx?sf] 
a(L cu|;/tf b]lvPsf] s'/fnfO{ dxz'; u/L cf=j= 2061÷062 sf] df}lb|s 
gLltsf] #f]if)ffaf^ g]kfn /fi «̂ a}+sn] g} a(L cu|;/tf lng] gLlt cjnDag 
ul/Psf] % . ;f]xL df}lb|s gLltsf] #f]if)ff ;+u} lautdf k|of]u ul/b} cfPsf 
bf]>f] ahf/sf pks/)fx? dWo] s]xLnfO{ kl/jt{g tyf s]xLnfO{ vf/]h u/L 
gof¤ pks/)fx? Outright Purchase/Sale Auction, Repo Auction, / Reverse Repo 
Auction  NofO{Psf] % . Outright Sale Auction / Reverse Repo Auction  sf] 
k|of]u u/L t/ntf k|zf]rg ug]{ sfo{ ul/G% eg] Outright Purchase / Repo 
Auction  sf] dfWodjf^ ahf/df t/ntf k|jfx ul/G% . slt t/ntf k||zf]rg 
jf k|jfx ug]{ eGg] s'/fsf] lg)f{o g]kfn /fi «̂ a}+ssf] cg';Gwfg ljefudf 
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/x]sf] t/ntf cg'udg tyf k|If]k)f ;+/rgfsf] cWoog k|ltj]bgsf] l;kmfl/zdf 
v'nfahf/ ;~rfng ;ldltn] ub{% . ;a} pks/)fx?sf] k|of]u af]nsjf]nsf] 
dfWodaf^ ul/g] ePsf]n] ;f] ;DjGwL ;"rgf a}+ssf] ;"rgfkf^L / j]e;fO{* 
tyf kqklqsf dfkm{t ;d]t ;fj{hlgs ul/G% . lgs^ eljiodf ;a} afl)fHo 
a}+sx?sf] cflwsfl/s Od]n &]ufgfdf klg ;"rgf k&fpg] Joj:yfsf] nflu 
k|s[of cl# a(L /x]sf] % . Repo Auction, / Reverse Repo Auction a(Ldf 
;ft lbg ;Dd dfq ug{ ;lsG% eg] Outright Sale Auction a(Ldf 363 lbgsf] 
nflu / Outright Purchase  #l^df 1 lbg ;Ddsf] nflu ;d]t ug{ ;lsG% . 
bf]>f] ahf/ sf/f]jf/sf] nflu klg k|fylds ahf/df h:t} 91 lbg ;Ddsf] 
nflu kx]¤nf] / ;f] eGbf al( lbgsf] nflu lgnf] kmd{sf] k|of]u ug'{ kg]{ 
k/Dk/f % . 

bf]>f] ahf/ sf/f]jf/ k|fydls ahf/ eGbf klg al( ;+j]bglzn ljifo xf] . 
ahf/df b]vf kg]{ cTolws / sd t/ntfn] Aofhb/df ;f]em} c;/ kfg]{ / 
Aofhb/n] cy{tGqdf kfg{ ;Sg] c;/nfO{ afl~%t ;Ldf leq /fVg klg v'nf 
ahf/ k|s[of lgs} k|efjsf/L l;$ ePsf] % . cNksflng C)fkqsf] bf]>f] ahf/ 
sf/f]j/sf] cfDbfgL vr{sf] ;Dk")F{ bfloTj g]kfn /fi «̂ a}+s dfly /x]sf] % .     

:yfoL t/ntf ;'ljwf cf=j= 2061÷062 b]lv k|of]u x'¤b} cfPsf] d'b|f ahf/sf] 
gof¤ pks/)f xf] . afl)fHo a}+sx?nfO{ %f]̂ f] ;dosf] t/ntf Joj:yfkgsf] 
cfjZostf k"/f ul/lbg] of] pks/)fsf] Aofhb/ k|To]s d+unjf/ af]nsaf]n 
k|yfaf^ to ePsf] efl/t cf}ift a§fb/df v'nf ahf/ ;~rfng ;ldltaf^ 
l;kmfl/; eO{ ueg{/af^ ;b/ ePsf] lglZrt a]lzz KjfOG^ hf]*]/ lgwf{/)f 
ul/G% . cGt/ a}+s Jofhb/ eGbf of] b/nfO{ dfly /fVg] k|of; k^s k^s 
eO{/x]sf] % . o;} cfly{s jif{ b]lv afl)fHo a}+sx?n] of] ;'ljwf pkef]u ubf{ 
a§fs§f b/df gu/L ;fwf/)f Jofhb/df ug{ kfpg] ePsf %g\ .  

-v_ bL#{sflng C)fkqsf] bf]>f] ahf/ 

g]kfn /fi «̂ a}+s C)fkq / ]̂«h/L lan afx]s cGo C)fkqx? bL#{sflng 
C)fkqx? x'g . bL#{sflng C)fkqx? k'¤hL ahf/sf] pks/)f x'g . bL#{sflng 
C)fkqsf] lgiszg lj=;+=2020 ;fn b]lv ePsf] xf] . bL#{sflng C)fkqsf] 
lgisfzg ePsf] nfdf] ;do ;Dd g]kfn /fi «̂ a}+sn] g} o;sf] bf]>f] ahf/ 
sf/f]jf/ ub}{ cfPsf]df lj=;+= 2033 ;fndf ;]So'l/l^ vl/b laqmL s]Gb|sf] 
:yfkgf ePkl% bf]>f] ahf/sf] sfd oxL s]Gb|af^ x'¤b} cfPsf] lyof] . la=;+= 
2050 ;fndf of] s]Gb| g]kfn C)fkq lalgdo ahf/ ln= df ?kfGt/ eO{ 
;/sf/L C)fkqsf] sf/f]jf/ ug{ %f]*] kl% gful/s nufgL sf]ifn] bL#{sflng 
C)fkqsf]] ;Dk")f{ sf/f]jf/ ub}{ cfPsf] lyof] .  

g]kfndf k|hftGqsf] k'g:yfkgfsf] ;fy;fy} pbf/Ls/)fsf] k|efjn] :yfkgf ePsf 
a}+s tyf ljQLo ;+:yfn] klg ahf/ lgdf{tfsf] sf/f]jf/ ug{ O{R%f JoQm 
u/]sf]n] 2052 ;fndf pkTosf leq 4 / pkTosf aflx/ 2 u/L hDdf yk 
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6 j^f ;+:yfx?nfO{ ahf/ lgdf{tfsf] Ohfht lbPsf] lyof] . To:t} 2053 
;fndf yk 16 j^f ahf/ lgdf{tfn] Ohfht k|fKt u/] kZrft of] ;+Vof 
hDdf 23 k'Uof] . To; kl%sf jif{x?df slxn] sd / slxn] a(L ;+:yfx?n] 
ahf/ lgdf{tfsf] Ohfht lng] u/]sf] kfOG% . rfn' cf=j= df hDdf 36 j^f 
ahf/ lgdf{tfx? sfo{/t %g\ . ljQLo ;+:yfx?sf] afSnf] pkl:ylt pkTosf 
leq ePsf] n] ahf/ lgdf{tfsf] Ohfht lng] ;+:yfsf] ;+Vof klg pkTosf leq} 
a(L % . o;sf cltl/Qm g]kfn /fi «̂ a}+s /fi^« C)f Joj:yfkg ljefun] klg 
ahf/ lgdf{tfsf] ;''ljwfsf] nflu ljz]if kl/l:yltdf bL#{sflng C)fkqsf] vl/b 
laqmL ug]{ sfo{ ub{% . pkTosf aflx/ ahf/ lgdf{tfx? gePsf] :yfgdf 
g]kfn /fi «̂ a}+s sfof{nox?n] g} bL#{sflng C)fkqx? vl/b u/]/ ahf/ 
lgdf{tfsf] ?kdf sfo{ ub{%g\ .  

k|fylds ahf/af^ bL#{sflng C)fkqsf] vl/b ul/;s] kl% artstf{x?nfO{ 
gubsf] cfjZostf ePdf pQm C)fkq ahf/ lgdf{tf sxf¤ uO{ tf]lsPsf] 
sldzg lt/]/ laqmL ug{ ;lsG% eg] ;f]xL C)fkq csf]{ artstf{n] pNn]lvt 
sldzg lt/]/ vl/b klg ug{ ;S% . ahf/ lgdf{tfn] lng] sldzg 
sf/f]jf/sf] /sd x]/L tf]lsPsf] x'G% . vl/b ubf{ tf]lsPsf] eGbf a(L 
sldzg lng kfO{b}g t/ laqmL ubf{ u|fxsnfO{ cfsif{)f ug{ tf]lsPsf] 
sldzgdf %'̂  ;d]t lbg] u/]sf] kfO{G% . bf]>f] ahf/sf] :yfkgfn] 
artstf{x?nfO{ ;xof]u k'¥ofpg'sf] ;fy;fy} ahf/nfO{ ultlzn klg agfPsf] 
% . xfn} af]nsaf]n k|yfaf^ lgisfzg ePsf bL#{sflng C)fkqx?sf] bf]>f] 
ahf/ sf/f]jf/ lwtf]kq ahf/jf^ x'g]% .  

cGTodf, 

cfGtl/s C)f ;/sf/sf] ljQ kl/rfngsf] Pp^f e/kbf]{ dfWod xf] . o;n] df}lb|s 
gLlt tyf ljQLo gLlt aLrsf] ;dGjo u/L cfly{s :yfloTj sfod ug]{ sfo{df 
dxTjk")f{ e"ldsf lgjf{x ug'{sf] cltl/Qm >f]t kl/rfng Pj+ vr{ aLrsf] ;fdGh:otf 
Nofpg / ;/sf/sf] cfsl:ds vr{ h'̂ fpg] sfo{df ;xof]u k'¥ofpb} cfPsf] % . 
o;}sf] ;fdlos kl/rfng dfkm{t ;/sf/n] >f]t k|fKt ug]{ ub{% eg] s]Gb|Lo a}+sn] 
art, nufgL, t/ntf, Aofhb/ / zf]wgfGt/ l:ylt cflbdf cfkm\gf] nIo cg's'n k|efj 
kfg]{ k|of; ub{% . ;du| cy{tGqsf] t/ntf Joj:yfkg ug]{ ;Gbe{df v'nf ahf/ 
sf/f]jf/ a(L ;+a]bgzLn tyf k|efjsf/L x'G% .  

g]kfndf klxnf] k^s k]z ul/Psf] cfo Joo ljj/)f ;d]t #f^f ah]^df cfwfl/t 
ePsf]n] ;f]xL ;dodf cfGtl/s C)f cawf/)ffsf] hGd ePsf] lyof] . b]zdf s]Gb|Lo 
a}+ssf] :yfkgf eOg;s]sf] l:yltdf cGo w]/} a}+s tyf ljQLo ;+:yfsf] :yfkgf x'g 
TolQ ;+ej klg lyPg . csf]{ lt/ cfGtl/s C)f p&fpg] lhDd]jf/L lbg of]Uo cGo 
;+:yfx?sf] :yfkgf eOg;s]sf]n] #f^f ah]̂ df cfGtl/s C)fsf] of]ubfg k'Ug ;s]g . 
tTsflng g]kfn /fi «̂ a}+s P]g, 2012 n] cfGtl/s C)fsf] Joj:yfkg ug]{ bfloTj 
g]kfn /fi «̂ a}+snfO{ ;'Dk]sf]n] To;}sf] sfof{Gjog ug{ /fi «̂ C)f P]g, 2017 nfu'  
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eof] . o;} P]gn] lbPsf] clwsf/ k|of]u u/]/ la=;+= 2018 ;fndf k/Dk/fut ?kdf 
cfGtl/s C)f p&fpg] sfo{ k|f/De eof] .  

z'?df cfGtl/s C)fnfO{ w]/} dxTj lbOPsf] lyPg . o;nfO{ #f^f ah]̂  k"lt{ ug]{ 
;fwf/)f dWodsf] ?kdf lnO{Psf] lyof] . cfGtl/s C)fnfO{ vf;} dxTj lbg g;s]sf] 
/ b]zdf ev{/} ljQLo ;+:yfx? :yfkgf x'g] qmddf /x]sf]n] C)Fkqsf] k|fylds tyf 
bf]>f] ahf/ sf/f]jf/ nfdf] ;do;Dd g]kfn /fi «̂ a}+sn] ub}{ cfPsf]df la=;+= 2033 
;fndf ;]So"l/^L vl/b laqmL s]Gb|nfO{ C)Fkqsf] k|fylds tyf bf]>f] ahf/sf] sfo{ ug]{ 
cg'dlt lbOPsf] lyof] . s]Gb|n] la=;++ 2050 ;fn;Dd dfq C)fkqsf] k|fylds tyf 
bf]>f] ahf/ sf/f]jf/ u¥of] . To;kl% gful/s nufgL sf]ifn] o;sf] lhDd]jf/L k|fKt 
u¥of] .  

laZjJofkL/)f / cfly{s pbf/Ls/)fsf] k|efj nufot g]kfndf ePsf] k|hftGq 
k'g:yf{kgfsf] sf/)fn] w]/} a}+s tyf ljQLo ;+:yfx?sf] :yfkgf eof] . oL ;+:yfx? aLr 
hfu[t ePsf] k|lt:kwf{Tds aftfj/)fn] C)fkqsf] sf/f]jf/ ug{ ahf/ lgdf{tfsf] Ohfht 
lng] sfo{df xf]*afhL rNof] . xfn cfP/ zx/L Onfsfdf bL#{sflng C)fkqsf] 
k|fylds tyf bf]>f] ahf/ sf/f]jf/sf] dxTjk")f{ lx:;f oL ahf/ lgdf{tfx?n] cf]u ]̂sf 
%g\ . o;} cfly{s jif{df af]nsaf]n k|yfaf^ lgisfzg ePsf] bL#{sflng C)fkqsf] 
bf]>f] ahf/ sf/f]jf/ lwtf]kq ahf/af^ x'g] eP klg xfn;Dd o;sf] bf]>f] ahf/ 
sf/f]jf/ ePsf] %}g . oBkL cNksflng C)Fkqsf] bf]>f] ahf/ sf/f]jf/ ;a} g]kfn 
/fi «̂ a}+saf^ dfq x'g] u/]sf] % . 

cfly{s s[ofsnfk ;~rfngdf k|d'v e'ldsf v]Ng] a}+s tyf ljQLo ;+:yfx? ultzLn 
/ ;IFd ePgg\ eg] cfly{s ultljlwdf gsf/fTds c;/ kg{ hfg] s'/fnfO{ larf/ 
u/]/ g]kfn /fi «̂ a}+sn] cfly{s kl/;"rsn] b]vfP cg';f/ oL ;+:yfx?sf] ;+nUgtfdf 
cNksflng tyf bL#{sflng C)fkqsf] ahf/nfO{ qmdzM la:tf/ ub}{ nu]sf] % . 
ahf/sf] dfu cg';f/ df}lb|s If]qdf ;j{yf gof¤ lsl;dsf sfo{x? x'g] ePsf]n] o;sf 
;xeflux? ;a}df o; laifosf] !fg sdL ePsf] dxz'; ul/Psf] % . o;sf] nflu 
;"rgf cfbfg k|bfg ug]{ ;zSt Joj:yf ldnfpg' kg]{ b]lvG% . o;sf] ;fy} ;DalGwt 
lgsfodf sfo{/t sd{rf/Lx?nfO{ :jb]z tyf ljb]zdf k|fylds tyf bf]>f] ahf/ 
;~rfng ;DjGwL tflnd lbg] Joj:yf ePdf o; s'/fdf ]̂jf k'Ug] ljZjf; ug{ 
;lsG% . cfjZos tflndsf] cjz/ k|bfg ub}{ o;sf] sfo{If]q km/flsnf] kfb}{ nu]df 
eljiodf ;kmn df}lb|s gLlt sfof{Gjogdf C)fkqsf] k|fylds tyf bf]>f] ahf/ 
sf/f]jf/n] &"nf] d@t k'¥ofpg] b]lvG% .  

;Gbe{ ;fdfu|LM 

• g]kfn /fi «̂ a}+s ;dfrf/ 
• /fi «̂ C)f vj/kqsf laleGg c+sx? 
• ldld{/] 
• g]kfn /fi «̂ a}+s ;dfrf/ 
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Nepal  Rastra  Bank  in  Fifty  Years : Brief Overview 
of the Articles 

 
- NRB Golden Jubilee Anniversary Publications Committee 

 
 

Nepal Rastra Bank (NRB), in its Golden Jubilee Year 2005-06, published a 
book incorporating articles, authored by the related NRB officials, covering 
operational areas of the NRB along with the policy issues and macroeconomic 
framework relevant and significant in the context of the NRB functioning. The 
articles also highlight some important challenges and considerations useful for 
catalyzing the role of the NRB in the evolving economic and financial sector 
environment. The Foreword to the book is provided by Hon. Governor, Nepal 
Rastra Bank. The book is almost 500 pages in length in A-4 size paper and, for 
the convenience of the readers, has been posted in the NRB website 
(www.nrb.org.np). The twenty-six articles have been broadly categorized 
under three broad headings: Part I : Resource Management and 
Organizational Development, Part II : Financial System and Part III : 
Macro Economy. For the ready reference of the enlightened readers, an 
attempt has been made hereunder to briefly highlight the broad outlines and the 
thrust areas that the scholarly article have been directed at. 
 
 

Part I : Resource Management and Organizational Development 
 
Human Resource Management by Deputy Governor Mr. Lekh Nath 
Bhusal 
 
This article visualizes the manpower as the critical component of the 
organizational effectiveness and discusses NRB's organizational structure, 
manpower structure, recent trends in human resource management, skill 
development and training policy, recruitment, placement and transfer policy, 
etc. The article concludes that the NRB's manpower management has traversed 
a long way, from personnel administration of yester years to the human 
resources management of today. The article suggests that NRB should induce 
more qualified and professional manpower, develop the skill and knowledge of 
existing staff and retain good employees. 
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Corporate Leadership by Mr. Bhola Ram Shrestha  
 
The corporate structure in the NRB, as presently determined by the NRB Act 
2002, is discussed. The article highlights the important contributions of the 
Governors of the NRB since its inception 50 years ago to the present. The 
article ends with optimism with respect to the corporate leadership in NRB. 
 
Organizational Development and Corporate Planning by Mr. Lila 
Prakash Sitaula  
 
The theory of organizational development and corporate planning along with 
their features and prerequisites is discussed. The NRB experiences such as in 
downsizing, the role of the Board of Directors, legal development and 
transparency, and human resource development and motivation are elaborated. 
Problems and challenges are highlighted, with the article pointing toward the 
need for the NRB to become more effective. 
 
NRB Re-engineering by Dr. Binod Atreya  
 
After a comprehensive review of the theoretical aspects of re-engineering, the 
achievements in the NRB are highlighted. The article discusses ongoing 
process and efforts dealing with strengthening human resource management, 
regulatory and supervisory framework, among others. Problems and challenges 
for re-engineering are discussed with the article ending with the need for 
motivating the NRB employees for fostering a sustainable organizational 
development process. 
 
Financial Management by Mr. Radhe Shyam Srhestha and Mr. Bhuban 
Kadel  
 
The article discusses various facets of financial management with reference to 
the NRB's decade-wise financial management situation comprising the 
problems of financial management, corrective actions to manage the challenges 
of financial management; future agenda, etc. As the NRB has come a long way 
since its inception 50 years ago, its financial figures have grown tremendously 
and capital base - including reserves - magnified. This article concludes that 
the smooth functioning of an organization would be guaranteed only with the 
proper working of the financial system that is sound.   
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Information Technology by Mr. Parbat Kumar Karki and Saurabh 
Manandhar  
 
The article discusses development of Information Technology (IT) and its use 
in the Nepalese banking sector.  Additionally, the article reviews the existing 
IT infrastructure at NRB and forwards hints for improving its future relevance. 
The article depicts anticipated major outputs from the NRB's ongoing IT 
reengineering project which the article observes would bring a whole new set 
of possibilities for further improvement in Information and Communications 
Technology (ICT). 
 
 

Part II : Financial System 
 
Development Finance by Mr. Krishna Kumar Pradhan  
 
The significant role of development finance in economic development together 
with the NRB’s participation in different development finance activities 
including the regulatory aspects have been examined. The article suggests that 
the government and the NRB should formulate policy to stimulate micro-
finance institutions and commercial banks to adopt appropriate micro and rural 
financing plans and programs.  The core challenge, according to the article, lies 
in making the micro-finance institutions viable and sustainable. 
 
Supervision Framework by Mr. Surendra Man Pradhan  
 
The experience of NRB in supervision of banks and financial institutions is 
discussed. Likewise, the present status of supervision by the NRB, its process 
and methods are elaborated. The importance of supervision for ensuring a 
healthy financial sector is highlighted. 
 
Payments System by Mr. Sushil Ram Mathema  
 
The present condition of payments and settlement system in Nepal is 
discussed. Further, the payments system and the different instruments used in 
the country are highlighted in addition to the discussion on the Asian Clearing 
Union (ACU). The article points out problems and challenges facing the 
domestic payments system and focuses on the role of the technological 
changes in improving the payments system. 
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Financial Sector Development by Dr. Danda Pani Paudel  
 
The article discusses the role of the NRB in the financial sector development. 
This is discussed as a decade-wise analysis as well as through trend analysis of 
the financial development indicators like the M2/GDP ratios. The article ends 
with a note of future challenges facing the financial sector. 
 
Legal Framework by Mr. Bhaskar Mani Gnyawali  
 
The article highlights the legal framework of the NRB. The organizational 
framework, governance, functional, legislative and adjudicative aspects of the 
NRB are discussed. The article ends with the necessity of discharging the NRB 
role in a sound manner for ensuring the health of the financial sector. 
 
Financial System and Economic Development by Mr. Narayan Prasad 
Paudel  
 
After undertaking a brief literature review on the empirical work undertaken in 
financial liberalization, financial deepening and the role of financial system in 
economic growth, the Nepalese financial system is discussed with respect to its 
past developments and the current situation. The article highlight that the 
initiation of the liberalized and market-oriented economic policies since the 
mid-1980s has deepened the size of the Nepalese financial system. A positive 
relationship between the financial indicators and economic growth is also 
illustrated. 
 
Financial Sector Reform by Mr. Bhishma Raj Dhungana  
 
The article provides a thorough examination of the problems of Nepal’s 
financial sector, more specifically that of the banking sector, that called for the 
implementation of the comprehensive financial sector reform. The 
achievements gained through the launching of this reform program have also 
been highlighted. Issues such as the reengineering of the NRB, the recent status 
on the management reform of the Nepal Bank Limited and the Rastriya 
Banijya Bank, and the capacity building in the financial sector have been 
incorporated.   
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Financial Sector and Development Plans by Dr. Bhubanesh Pant  
 
This article reviews the financial sector liberalization policies undertaken by 
developing countries, focuses on Nepal's financial sector as embodied in the 
development plans, shows the significant role attached to the financial sector, 
and deals with the major financial sector measures undertaken by the NRB for 
boosting the efficiency of the Nepalese financial sector.  Additionally, the 
article reviews the East-Asian financial crisis and attempts to draw useful 
lessons for Nepal's financial sector. The article concludes that the worth of a 
nation's financial sector is its capability to furnish the appropriate types of 
institutions and financial instruments that could support economic growth and 
that the major challenge to the NRB is to create a financial system that is not 
only supportive to growth but also dynamic enough to change and meet the 
evolving needs of the economy. 
 
Money, Foreign Exchange and Capital Markets by Mr. Shree Prasad 
Paudel  
 
The article makes a cursory review of the money, foreign exchange and capital 
markets in the international context before dealing with the evolution of these 
markets in the Nepalese context. The market participants and the instruments 
in the financial sector have been illustrated. Depicting that the size, depth, 
volatility and international integration of money, foreign exchange and capital 
markets have risen after liberalization, the article puts forward suggestions so 
as to make the financial markets efficient. 

 
 

Part III : Macro Economy 
 
Monetary Policy by Dr. Yuba Raj Khatiwada  
 
The article discusses the evolution of the monetary and credit policies in 
Nepal. The different issues such as the interest rate policy, the role of 
autonomy, transmission mechanism of the monetary policy, inflation targeting, 
lags of monetary policy, the impossible trinity, and relation with poverty are 
elaborated. The article ends by highlighting the need for re-evaluating the goals 
of monetary policy in line with the changes in the domestic economic 
structure. 
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Economic Research by Mr. Diprendra Bahadur Kshetry  
 
The different types of research activities undertaken by the NRB and their 
relevance to the economy have been elaborated.  The various publications have 
been reviewed at length.  A few proposals have been made for improving the 
research and publications at the NRB through the introduction of a 
systematized publication policy, among others. 
 
Foreign Exchange by Mr. Ram Prasad Adhikari  
 
The foreign exchange system of Nepal is scrutinized on the basis of three time- 
frames: the period prior to the establishment of the NRB, the period from 1956 
to the pre-liberalization period and the period after the liberalization. The 
impact of the different regulations during these periods is also summarized.  
Some pertinent issues, such as the exchange rate system and capital account 
convertibility are also analyzed before ending with a conclusion that the 
foreign exchange system would be more open and liberal in the days ahead. 
 
Inflation by Mr. Rabindra Prasad Pandey  
 
The history of price collection, price movements and inflation control 
measures in Nepal have been reviewed. The article discusses the composition 
and structure of the consumer price index in Nepal, evaluates theories of 
inflation along with producing an econometric analysis of the determinants of 
domestic inflation. This article stresses that it has become imperative to devise 
both demand and supply management policies in order to stabilize prices in 
Nepal. In the context of the further liberalization of the economy and the 
possible adoption of capital account convertibility together with the adoption 
of a more flexible exchange rate regime, the article recommends that monetary 
policy should have a single goal of price stability through adopting an inflation 
targeting regime. 
 
Currency Management by Mr. Vishnu Nepal  
 
The article overviews currency management practices in Nepal. A historical 
review is produced starting from the Lichchhavi period till the present system 
of paper notes, with their design, printing, verification and destruction 
currently being governed by the NRB Act, 2002. The article ends with the 
observation that, despite the difficult situation presently facing Nepal, the 
NRB's function of currency management has remained commendable. 
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Domestic Debt Management by Mr. Gokul Ram Thapa  
 
After reviewing the principles of domestic debt management and the pros and 
cons of domestic borrowing, the article makes a historical analysis of domestic 
borrowing in Nepal. The current practices of domestic debt management are 
discussed. The article argues that the development of an efficient government 
securities market is essential in order to manage the government borrowing 
efficiently and also suggests that the borrowing should be utilized in the 
productive sectors of the economy. 
 
International Relations by Mrs. Rameshwori Pant  
 
The article highlights NRB's relationship with the multilateral financial 
institutions like the IMF, World Bank, Asian Development Bank and the 
regional central banking institutions like the South-East Asian Central Banks 
Research and Training Centre (SEACEN), South East Asia, New Zealand and 
Australia Central Banks Group (SEANZA), Asian Clearing Union (ACU) and 
the SAARCFINANCE.  The article also traces out Nepal's accession to WTO 
and her involvement with the regional institutions like the BIMST-EC. The 
article concludes that the NRB's relationship with the international financial 
institutions should be further deepened. 
 
Open Market Operations by Mr. Shiba Raj Shrestha  
 
The article examines the role of Open Market Operations in the overall 
monetary management of the NRB. The NRB has moved to more active Open 
Market Operations since August 2004, with the introduction of outright 
sale/purchase, repurchase (repo) and reverse repurchase (reverse repo) 
instruments through auction, which the article highlights.  The article makes 
suggestions as to how the NRB could encourage the development of the 
supportive financial market architecture for the effective conduct of the Open 
Market Operations. 
 
Interest Rate by Mr. Nara Bahadur Thapa  
 
The article explores the policy changes initiated by the NRB, from a tightly 
administered interest rate regime before to the completely liberalized interest 
regime now. The article observes that the economy is not doing well at the 
present with the financial health of some dominant banks and financial 
institutions remaining fragile. The article prescribes two options for monetary 
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policy framework, namely, inflation targeting and interest rate targeting, and 
concludes by suggesting an analytical framework for future, namely, to prepare 
groundwork either for full-fledged interest rate targeting or having the interest 
rate as the operating target of monetary policy. 
 
International Trade and Payments by Mrs. Shiba Devi Kafle  
 
The article reviews the theoretical aspects of international trade followed by 
the efforts undertaken by Nepal to strengthen her external sector including 
highlighting the significant features of the country’s trade patterns. Nepal-India 
trade relations are also covered followed by a detailed analysis of the structure 
of the country’s balance of payments.  The article ends with a note that, with 
Nepal’s entry into the WTO, trade regime must be made simpler, more reliable 
and cost-effective and areas of comparative advantages explored. 
 
WTO and Financial Services Sector by Dr. Nephil Matangi Maskay  
 
The article overviews the process through which NRB has been making 
attempts to address the potential challenges in the context of Nepal's 
membership in the WTO. The article provides a brief background of WTO and 
the history of Nepal's membership process, presents stylized facts on the 
Nepalese financial services sector and describes the commitments made by 
Nepal in this sector. Notwithstanding the challenges for domestic financial 
stability like the volatility in capital flows and fragility of domestic financial 
sector with new technologies, the article states that the role of the NRB in 
addressing the potential financial services issues in conjunction with Nepal's 
membership in WTO has become proactive. 
 


