
 1 

 

g]kfn /fi6« a}+s 
cg';Gwfg ljefu 

b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt 
-cfly{s jif{ @)&@÷&# sf] rf/ dlxgfsf] tYofÍdf cfwfl/t_ 

 

cfly{s kl/b[Zo 

 t/fO{ e"–efudf nuftf/sf] aGb 

x8\tfn tyf d'n'ssf] blIf0fL e]usf 

eG;f/ ljGb'x?df ePsf] c3f]lift 

gfsfaGbLn] cfk"lt{ k|0ffnLdf cj/f]w 

cfPsfn]] cfly{s lqmofsnfkdf uDeL/ 

c;/ k/]sf] 5 . pk/f]Qm kl/k|]Iodf, 

cfly{s jif{ @)&@÷&# df cfly{s 

j[l4b/ ^ k|ltzt x'g] ah]6 nIosf] 

t'ngfdf @ k|ltztdf ;Lldt x'g] 

g]kfn ;/sf/n] xfn} hf/L u/]sf] Zj]t 

kqdf pNn]v 5 .  

 s[lif tyf ;xsf/L dGqfnosf cg';f/ 

rfn" cfly{s jif{df wfgsf] pTkfbg !) 

k|ltzt / sf]bf]sf] pTkfbg @ k|ltztn] 

36\g] cg'dfg /x]sf] 5 . tyflk 

dGqfnosf cg';f/ ds}sf] pTkfbg $ 

k|ltztn] a9\g] ck]Iff /x]sf] 5 .  

/f;folgs dnsf] cfk"lt{ ;xh x'g 

g;s]sf]n] lxpFb] afnL, vf;u/L, ux'Fsf] 

pTkfbgdf ;d]t c;/ kg]{ b]lvPsf] 5 

. rfn" cfly{s jif{df dg;'g l9nf z'? 

ePsf]n] jif]{ afnL k|efljt ePsf] ;fy} 

cfk"lt{ k|0ffnLdf cj/f]w ePsf] cj:yf 

;d]t dWogh/ u/L cy{ dGqfnon] 

hf/L u/]sf] Zj]tkqdf rfn" cfly{s 

jif{df s[lif If]qsf] j[l4b/ ! k|ltztdf ;Lldt x'g]] k|If]k0f u/]sf] 5 .  

 ;dLIff cjlwdf pBf]u ;~rfngsf] nflu cfjZos OGwg / sRrf kbfy{sf] cfk"lt{df cfPsf] cj/f]wn] 

t/fO{–dw]z If]qsf clwsf+z pBf]ux? aGb cj:yfdf /x]sf 5g\ eg] ;+rflnt pBf]ux?sf] Ifdtf 

pkof]u ;d]t cToGt Go"g /x]sf] 5 . o;}u/L, ;/sf/L / lghL b'a} If]qsf ljsf; lgdf{0f sfo{x? 7Kk 

 

aS; !M ;fj{hlgs—lghL ;fem]bf/L gLlt, @)&@ 

 

ljsf; k|lqmofdf lghL If]qnfO{ ;lqmo ;xefuL u/fpg] g]kfn 

;/sf/sf] ljut nfdf] ;dob]lvsf] k|of; :j?k g]kfn ;/sf/, cy{ 

dGqfnon] ;fj{hlgs—lghL ;fem]bf/L gLlt hf/L u/]sf] 5 . o;sf 

k|d'v nIo, p2]Zo tyf gLltx? b]xfo adf]lhd /x]sf 5g\ . 

nIoM ;fj{hlgs–lghL ;fem]bf/Lsf] dfWodaf6 a[xt\ ;fdflhs tyf 

cfly{s ljsf;sf] nflu ;fj{hlgs k"jf{wf/ ;]jfx?sf] ljsf; tyf 

;~rfngdf ;fj{hlgs–lghL If]qsf] nufgL clej[l4 ug]{ . 

p2]Zox?M -s_ u'0f:t/o'Qm ;fj{hlgs k"jf{wf/ ;]jfx¿ pknAw 

u/fpg lghL If]qdf /x]sf] Joj;flostf, sfo{s'zntf, pBdzLntf 

Pjd\ k|fljlws bIftfsf] pkof]u ug]{, /  

v_ ;fj{hlgs k"jf{wf/ tyf ;]jfx¿sf] ljsf;, k'glg{df0f tyf 

;~rfngsf] If]qdf cfjZos k"FhL, ;fwg Pjd\ ;|f]tx¿ lghL 

If]qaf6 kl/k"lt{ ug{ lghL nufgL cfsif{0f x'g] jftfj/0f l;h{gf  

ug]{ . 

gLltx?M -s_ ;fj{hlgs–lghL ;fem]bf/L ;DaGwL cGt/f{li6«o ¿kdf 

k|rlnt l;4fGt tyf dfGotfx¿nfO{ /fHosf ;Dk"0f{ ;DefJo If]q, 

;+oGq, cË tyf lgsfox¿df k|j4{g ug]{,  

-v_ k"jf{wf/ If]qdf cfjZos kg]{ yk kF"hL, ;fwg tyf ;|f]tx? lghL 

If]qaf6 nufgL ug{ cg's'n jftfj/0fsf] l;h{gf ug]{,  

-u_ k"jf{wf/ ;]jfx¿sf] ljsf;df lghL If]qsf] Joj;flostf, 

pBdzLntf, Ifdtf, bIftf Pjd\ gjLgtd\ k|ljlwnfO{ d'n'ssf] 

;jf{ª\uL0f ljsf;df clwstd\ pkof]u ug]{ . 

;|f]tM ;fj{hlgs–lghL ;fem]bf/L gLlt, @)&@, cy{ dGqfno . 
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k|foM /x]sf 5g\ . pk/f]Qm k[i7e"lddf rfn" cfly{s jif{df cf}Bf]lus If]qsf] j[l4b/ C0ffTds x'g] 

b]lvPsf] 5 .   

 e"sDk kZrft\ lzlyn cj:yfdf /x]sf] ko{6g If]q t/fO{ If]qdf /x]sf] nuftf/sf] aGb x8\tfn / 

Jofkfl/s dfu{x?df ePsf] cj/f]wn] yk k|efljt ePsf] 5 . ;dLIff cjlwdf ko{6sx?sf] cfudg Go"g 

x'g'sf] ;fy} cfPsf ko{6sx?sf] g]kfn a;fO{sf] cjlw ;d]t pNn]Vo ?kdf 36]]sf]n] xf]6nsf] Ifdtf 

pkof]u Go"g xF'b} uPsf] 5 . OGwg cfk"lt{sf] c;xhtfn] oftfoft tyf cfGtl/s xjfO{ p8fgx? 

k|efljt ePsf 5g\ . t/fO{–dw]z If]qsf w]/} z}lIfs ;+:yfx? nfdf] ;do;Dd k|foM aGb cj:yfdf /x] . 

oL 36\gfqmdn] ;]jf If]qsf] j[l4nfO{ cj?4 kfg{] ;Defjgf b]lvG5 .   

d'b|f:kmLlt / tna tyf Hofnfb/ 

pkef]Qmf d'b|f:kmLlt  

 cfly{s jif{ @)&@÷&# sf] sflQs dlxgfdf 

jflif{s ljGb'ut pkef]Qmf d'b|f:kmLlt !)=$ 

k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL 

cjlwdf o:tf] d'b|f:kmLlt &=@ k|ltzt /x]sf]  

lyof] . ;dLIff cjlwdf jflif{s ljGb'ut 

cfwf/df vfB tyf k]o kbfy{ ;d"xsf] d"No 

;"rsfÍ j[l4b/ !@=! k|ltzt /x]sf] 5 eg] 

u}/–vfB tyf ;]jf ;d"xsf] d"No ;"rsfÍ 

j[l4b/ (=@ k|ltzt /x]sf] 5 .  

 d'b|f:kmLlt pRr /xg'sf] cf;Gg 

(Proximate) sf/0fx?df bnxg tyf 

u]8fu'8L, £o" tyf t]n / nQfsk8f tyf h'Qf pk;d"xsf] d"Nodf ePsf] pRr j[l4 /x]sf] 5 . oL 

pk;d"x dWo] bnxg tyf u]8fu'8Lsf] d"No $$=! k|ltztn] / £o" tyf t]nsf] d"No $!=! k|ltztn] 

a9]sf] 5 . ;fy} nQfsk8f tyf h'Qfsf] d"Nodf klg  !$=^ k|ltztn] j[l4 ePsf] 5 . 

 d'b|f:kmLlt a9\g'sf] cGt{lglxt (Underlying) sf/0fx?df t/fO{df hf/L nfdf] aGb x8\tfn tyf 

d'n'ssf] blIf0fL e"efudf /x]sf Jofkfl/s gfsfx?df ljBdfg c3f]lift gfsfjGbL / cTofjZos j:t'x? 

;+ro ug{] a9\bf] k|j[lQ /x]sf 5g\ . ljBdfg cj:yf cem nlDaPdf cTofjZosLo j:t'x?sf] d"No j[l4 

cem ulxl/g uO{ nfut k|]l/t d'b|f :kmLlt tyf :6\ofuˆNofzg (Stagflation) sf] cj:yf cfpg ;Sg] 

b]lvG5 . g]kfn /fi6« a}+sn] t/ntf Joj:yfkg pRr k|fyldstfsf ;fy ;+rfng ub}{ cfPsf] ePtfklg 

cfk"lt{ cj:yf ;xh gx'Fbf;Dd df}lb|s Joj:yfkgaf6 dfq d'b|f:kmLlt lgoGq0f ug{ sl7g b]lvPsf] 5 .  

 If]qut cfwf/df ljZn]if0f ubf{ ;dLIff cjlwdf ;a}eGbf a9L sf7df8f}+ pkTosfdf !!=* k|ltztn] 

d"No j[l4 ePsf] 5 eg] kxf8df !!=$ k|ltzt, lxdfndf (=^ k|ltzt / t/fO{df (=! k|ltztn] d"No 

j[l4 ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf d"No ;"rsfÍx?sf] j[l4b/ sf7df8f}+ pkTosfdf 

&=! k|ltzt, kxf8 / t/fO{ b'a}df &=@ k|ltzt /x]sf] lyof] .  

g]kfn / ef/t aLrsf] pkef]Qmf d'b|f:kmLlt cGt/ 

 cfly{s jif{ @)&@÷&# sf] sflQs dlxgfdf ef/tsf] jflif{s ljGb'ut pkef]Qmf d'b|f:kmLlt %=$ k|ltzt 

/x]sf] t'ngfdf g]kfnsf] !)=$ k|ltzt /x]sf] 5 . ;dLIff cjlwdf oL b'O{ d'n's aLrsf] pkef]Qmf 

d'b|f:kmLlt cGt/ % k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf g]kfn tyf ef/tdf o:tf] 

d'b|f:kmLlt qmdzM &=@ k|ltzt / $=$ k|ltzt /x]sf]n] b'O{ d'n's aLrsf] pkef]Qmf d'b|f:kmLlt cGt/ 

@=* k|ltzt /x]sf] lyof] . @)&@ a}zfvdf uPsf] ljgfzsf/L e"sDksf] cGt/fn k|efj, t/fO{sf] 
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cfGbf]ng / blIf0fsf Jofkf/ gfsfx?df ePsf] c3f]lift gfsfaGbLsf] sf/0f g]kfn / ef/taLr 

d'b|f:kmLlt b/sf] cGt/df j[l4 x'g uPsf] xf] . 

yf]s d'b|f:kmLlt  

 cfly{s jif{ @)&@÷&# sf] sflQs dlxgfdf jflif{s ljGb'ut yf]s d'b|f:kmLltb/ &=! k|ltzt /x]sf]  

5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] d'b|f:kmLlt ^=& k|ltzt /x]sf] lyof] . ;dLIff cjlwdf  

yf]s d"No cGtu{t s[lifhGo j:t'x?sf] d"No ;"rsfÍ !!=( k|ltztn] / :jb]zdf pTkflbt j:t'x?sf] 

d"No ;"rsfÍ &=@ k|ltztn] j[l4 ePsf] 5 eg] cfoftLt j:t'x?sf] d"No ;"rsfÍ #=$ k|ltztn] 36]sf] 

5 . cl3NNff] jif{sf] ;f]xL cjlwdf s[lifhGo j:t'x?sf] d"No ;"rsfÍ *=& k|ltztn], :jb]zdf pTkflbt 

j:t'x?sf] d"No ;"rsfÍ ^=@ k|ltztn] / cfoftLt j:t'x?sf] d"No ;"rsfÍ # k|ltztn] j[l4 ePsf] 

lyof] .  

/fli6«o tna tyf Hofnfb/ ;"rsfÍ 

 ;dLIff cjlwdf jflif{s ljGb'ut /fli6«o tna tyf Hofnfb/ ;"rsfÍ *=! k|ltztn] j[l4 ePsf] 5 . 

cl3Nnf] jif{sf] ;f]xL cjlwdf pQm ;"rsfÍ (=$ k|ltztn] j[l4 ePsf] lyof] . ;dLIff cjlwdf tna 

;"rsfÍdf )=* k|ltzt / Hofnfb/ ;"rsfÍdf !) k|ltztn] j[l4 ePsf] 5 . tna cGtu{t a}+s tyf 

ljQLo ;+:yf, lzIff / ;fj{hlgs ;+:yfg pk–;d"xx?sf] tna ;"rsfÍ qmdzM @=# k|ltzt, !=% 

k|ltzt / )=& k|ltztn] j[l4 ePsf] 5 . To:t}, Hofnfb/ cGtu{t s[lif dhb'/, lgdf{0f dhb'/ / 

cf}Bf]lus dhb'/sf] Hofnfb/ ;"rsfÍ qmdzM !#=@ k|ltzt, (=* k|ltzt / #=^ k|ltztn] j[l4 ePsf] 

5 . 

jfXo If]q 

j}b]lzs Jofkf/  

 cfly{s jif{ @)&@÷&# sf] rf/ dlxgfdf s'n 

j:t' lgof{t @(=! k|ltztn] x|f; cfO{ 

?= @) ca{ (^ s/f]8df ;Lldt ePsf] 5 . 

cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] lgof{t 

)=@ k|ltztn] x|f; cfO{ ?= @( ca{ %% 

s/f]8 /x]sf] lyof] . Jofkf/ gfsfx?df /x]sf] 

c;xh cj:yfn] ubf{ ;dLIff cjlwdf ef/t, 

rLg / cGo d'n'stkm{sf] lgof{t 36]sf] sf/0f 

;du| lgof{tdf sdL cfPsf] xf] .  

 s'n j:t' lgof{tdWo] ef/ttk{msf] lgof{t 

#*=& k|ltztn],  rLgtkm{sf] lgof{t  ^&=( 

k|ltztn] /  cGo d'n'stk{msf] lgof{t &=* k|ltztn] 36]sf] 5 .  ef/ttk{m lhÍ zL6, nQfsk8f, h';, 

lh=cfO{= kfOk nufotsf j:t'x?sf],  rLgtkm{ k|zf]lwt 5fnf, rfprfp, tof/L kf]zfs, nufotsf 

j:t'x?sf] / cGo d'n'stk{m bfn, k|zf]lwt 5fnf, lrof, x:tsnfsf ;fdfg nufotsf j:t'x?sf] lgof{t 

36]sf]] 5 . 

 ;dLIff cjlwdf s'n j:t' cfoft #^=* k|ltztn] 36]/ ?= !^) ca{ (( s/f]8 k'u]sf] 5 . cl3Nnf] 

jif{sf] ;f]xL cjlwdf o:tf] cfoft @@=$ k|ltztn] j[l4 eO{ ?= @%$ ca{ ^^ s/f]8 k'u]sf] lyof] . t/fO{ 

If]qsf] cfGbf]ng tyf blIf0fL ;Ldf gfsfx?df cj/f]wsf sf/0f cfk"lt{ Joj:yfdf ;d:of pTkGg 

ePsf]n] g]kfndf cfoft x'g] k]6«f]lnod kbfy{ nufotsf j:t'x?sf] cfoft 36\g uO{ ;dLIff cjlwdf 

;du| cfoftsf] j[l4b/ gsf/fTds /xg uPsf] xf] .  
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 s'n cfoftdWo] ef/taf6 ePsf] cfoft $!=* k|ltztn], rLgaf6 ePsf] cfoft @@=# k|ltztn] /  

cGo d'n'saf6 ePsf] cfoft #!=! k|ltztn] 36]sf] 5 . ef/taf6 d'Votof k]6«f]lnod kbfy{, 

oftfoftsf ;fwg tyf kf6{k"hf{, Pd=P;=ljn]6, d]zLg/L tyf kf6{k"hf{ nufotsf j:t'x?sf], rLgaf6 

d]zLg/L kf6{k"hf{, 6]lnlehg tyf kf6{k"hf{, l:6n /8 tyf zL6, ljB'tLo ;fdfu|L nufotsf j:t'x?sf] 

/ cGo d'n'saf6 rfFbL, sRrf e6df;sf] t]n, vfg] t]n, sRrf kfd t]n nufotsf j:t'x?sf]] cfoft 

36]sf] 5 .  

 ;dLIff cjlwdf s'n j:t' Jofkf/ 3f6f #&=* k|ltztn] 36L ?= !$) ca{ $ s/f]8df ;Lldt ePsf]  

5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] Jofkf/ 3f6f @^=! k|ltztn] a9]sf]] lyof] . s'n j:t' Jofkf/ 

3f6fdWo] ;dLIff cjlwdf ef/t, rLg / cGo d'n's;Fusf] Jofkf/ 3f6f qmdzM $@=! k|ltzt, @)=^ 

k|ltzt / #^ k|ltztn] 36]sf] 5 . Pkm= cf]= la= (FOB) d"Nodf cfwfl/t j:t' Jofkf/ 3f6f ;dLIff 

cjlwdf #&=* k|ltztn] x|f; eO{ ?= !#% ca{ &% s/f]8df em/]sf] 5 . cl3Nnf] cfly{s jif{sf] ;f]xL 

cjlwdf o:tf] Jofkf/ 3f6f @&=^ k|ltztn] a9]sf] lyof] . 

 cfoft pRr b/n] 36]sf] sf/0f ;dLIff cjlwdf lgof{t–cfoft cg'kft !# k|ltzt k'u]sf] 5 . cl3Nnf] 

jif{sf] ;f]xL cjlwdf o:tf] cg'kft !!=^ k|ltzt /x]sf] lyof] . 

eG;f/ gfsf cg';f/ Jofkf/ l:ylt  

 jL/u~h eG;f/ gfsfaf6 cl3Nnf] jif{sf] rf/ dlxgfdf ?= % ca{ %! s/f]8sf] lgof{t ePsf]df ;dLIff 

cjlwdf ?= @ ca{ %# s/f]8 / lj/f6gu/ eG;f/ gfsfaf6 ?= * ca{ #@ s/f]8sf] lgof{t ePsf]df 

;dLIff cjlwdf ?= ^ ca{ #^ s/f]8sf] lgof{t ePsf] 5 . To;}u/L, e}/xjf, g]kfnu~h, d]rL, 

jL/u~hsf] ;'Vvf aGb/ufx tyf cGo eG;f/ gfsfx?af6 x'g] lgof{tdf ;d]t sdL cfPsf] 5 .  

 ;dLIff cjlwdf s}nfnL eG;f/ gfsf afx]s cGo eG;f/ gfsfx?af6 ePsf] cfoftdf sdL cfPsf] 5 .  

;dLIff cjlwdf jL/u~h eG;f/af6 ?= $# ca{ #@ s/f]8,  jL/u~h ;'Vvf aGb/ufxaf6 ?= !$ ca{ 

@( s/f]8 / lj/f6gu/ eG;f/ gfsfaf6 ?= @$ ca{ &) s/f]8sf] cfoft ePsf] 5 . cl3Nnf] jif{sf] 

;f]xL cjlwdf jL/u~h eG;f/, ;'Vvf aGb/ufx / lj/f6gu/ eG;f/af6 qmdzM ?= !)^ ca{ % s/f]8, 

?= @* ca{ $* s/f]8 / ?= #! ca{ *@ s/f]8sf] cfoft ePsf] lyof] .  

lgof{t cfoft d"No ;"rsfÍ 

 cfly{s jif{ @)&@÷&# sf] rf}yf] dlxgfsf] eG;f/ tYofÍdf cfwfl/t lgof{tsf] PsfO{ d"No ;"rsfÍ 

(Unit Value Index) jflif{s ljGb'ut cfwf/df *=& k|ltztNf] j[l4 ePsf] t/ cfoft d"No ;"rsfÍdf 

* k|ltztn] sdL cfPsf]n] lgof{t / cfoft d"No ;"rsfÍsf] cg'kft (Terms of Trade) df !*=! 

k|ltztn] j[l4 ePsf] 5 . cl3Nnf] jif{sf] ;f]xL dlxgfdf o:tf] cg'kft !&=@ k|ltztn] a9]sf] lyof] . 

;]jf   

 ;dLIff cjlwdf ;]jf If]qtkm{sf] s'n cfo $=& k|ltztn] sdL cfO{ ?= $@ ca{ @^ s/f]8 /x]sf]] t/ 

s'n ;]jf vr{ $=@ k|ltztn] a9L ?= $# ca{ #! s/f]8 k'u]sf] sf/0f v'b ;]jf vftf ?= ! ca{ % 

s/f]8n] 3f6fdf /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf of] vftf ?= @ ca{ *! s/f]8n] artdf /x]sf] 

lyof] . ;]jf cfotk{m e|d0f / cGo ;]jf cfodf sdL cfPsf] 5 eg] ;/sf/L ;]jf cfo a9]sf] 5 . 

@)&@ j}zfv !@ df uPsf] ljgfzsf/L e"sDk Pjd\ t/fO{ If]qdf eO/x]sf] cfGbf]ngn] cfk"lt{ Joj:yf 

c;xh ePsf sf/0f ko{6g nufotsf ;du| ;]jf If]qdf c;/ k/]sf]n] ;]jf cfodf k|lts"n k|efj 

k/]sf] xf] .  
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aS; @M a}b]lzs /f]huf/Lsf nflu >d :jLs[lt lnPsf 

g]kfnL sfdbf/x?sf] ;+Vof* 

dlxgf÷aif{ 2070/71 2071/72 2072/73 

;fpg 45937 42309 37756 

ebf} 24214 51551 40275 

c;f]]h 31959 35550 35484 

sflQs 31949 43213 23061 

d+l;/ 41634 53354 - 

k'; 50032 45362 - 

df3 37285 48941 - 

kmfu'g 48552 44460 - 

r}t 45854 52210 - 

j}zfv 54173 31375 - 

h]7 54926 37962 - 

c;f/ 61717 26600 - 

s'n  528232 512887 136576 
k|ltzt 

kl/jt{g 16.5 -2.9 -20.9** 
* clGtd >d :jLs[ltdf cfwfl/t . 

** sflQs;Ddsf] hf]8sf] t'ngf . 

;|f]tM j}b]lzs /f]huf/ ljefu . 

 
aS; #M k|ToIf j}b]lzs nufgLdf nfef+z e'QmfgLsf] l:ylt* 

-?= s/f]8df_ 

If]q @)&!÷&@ 

jflif{s  

@)&@÷&# sf] 

sflQs;Dd 

ljQLo If]q !&(=$$ )=) 

;~rf/ If]q )=$) !$!=^@ 

hnljB't If]q @*&=$% )=) 

cf}Bf]lus If]q @@(=(@ !)=#$ 

;]jf If]q @#=*^ )=) 

hDdf &@!=)& !%!=(& 

* g]kfn /fi6« a}+saf6 nfef+z n}hfgsf nflu k|bfg ul/Psf] 

:jLs[ltsf cfwf/df .  

6«fG;km/   

 ;dLIff cjlwdf 6«fG;km/ cfo @#=@ k|ltztn] j[l4 eO{ ?= @$( ca{ %* s/f]8 k'u]sf]] / o:tf] vr{  

!^=^ k|ltztn] a9L ?= *$ s/f]8 k'u]sf]n] v'b 6«fG;km/ cfo @#=@ k|ltztn] j[l4 eO{ ?= @$* ca{ 

&$ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] rf/ dlxgfdf o:tf] cfodf # k|ltztn] sdL cfPsf] lyof] .  

 6«fG;km/ cfo cGtu{t ljk|]if0f cfk|jfx cl3Nnf] jif{sf] rf/ dlxgfdf )=* k|ltztn] a9]sf]]df ;dLIff 

cjlwdf !(=$ k|ltztn] j[l4 eO{ ?= @!% ca{ #( s/f]8 k'u]sf] 5 . cd]l/sL 8n/df ljk|]if0f cfo 

cl3Nnf] jif{sf] ;f]xL cjlwdf @=& k|ltztn] j[l4 ePsf]df ;dLIff cjlwdf !!=^ k|ltztn] j[l4 eO{ @ 

ca{ ^ s/f]8 8n/ k'u]sf] 5 . 

 ljk]|if0f cfk|jfxnfO{ k|ToIf k|efj kfg]{ j}b]lzs 

/f]huf/Ldf hfg] g]kfnL gful/sx?sf] ;+Vofdf 

kl5Nnf dlxgfx?df sdL cfPsf] 5 . clGtd 

>d :jLs[ltsf cfwf/df j}b]lzs /f]huf/Ldf 

hfg] g]kfnLsf] ;+Vof cfly{s jif{ @)&@÷&# 

sf] rf/ dlxgfdf ut jif{sf] ;f]xL cjlwsf] 

t'ngfdf @)=( k|ltztn] 36]sf] 5 . cl3Nnf] 

jif{sf] ;f]xL cjlwdf o:tf] ;+Vof @*=* 

k|ltztn] a9]sf] lyof] .  

rfn" vftf 

 j:t' cfoft 36\g'sf] ;fy} ljk|]if0f tyf cg'bfg 

a9]sf] sf/0f ;dLIff cjlwdf rfn" vftf  

?= !@! ca{n] artdf /x]sf] 5 . cl3Nnf] 

aif{sf] ;f]xL cjlwdf of] vftf ?= % ca{ *^ 

s/f]8n] 3f6fdf /x]sf] lyof] . cd]l/sL 8n/df 

rfn" vftf art ! ca{ !% s/f]8 8n/ /x]sf] 

5 .  

kF"hL tyf ljQLo vftf 

 ;dLIff cjlwdf k"FhLut 6«fG;km/ ?= $ ca{ 

^! s/f]8 / k|ToIf j}b]lzs nufgL cfk|jfx  

?= ! ca{ !@ s/f]8 /x]sf] 5 . cl3Nnf] jif{sf] 

;f]xL cjlwdf k"FhLut 6«fG;km/ ?= ! ca{ &% 

s/f]8 / a}b]lzs nufgL ?= (# s/f]8 /x]sf] 

lyof] .  

 g]kfn /fi6« a}+saf6 lnOPsf] :jLs[ltsf 

cfwf/df ut cfly{s jif{ @)&!÷&@ df k|ToIf 

j}blzs nufgLsf] nfef+z :j?k ?= & ca{ @! 

s/f]8 e'QmfgL ePsf] lyof] . rfn" cfly{s jif{ 

@)&@÷&# sf] rf/ dlxgf;Dddf k|ToIf 

j}b]lzs nufgLdf ?= ! ca{ %@ s/f]8 nfef+z e'QmfgL ePsf] 5 .  
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;du| zf]wgfGt/ l:ylt 

 ;dLIff cjlwdf zf]wgfGt/ art ?= *# ca{ ** s/f]8 /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ?= ^ 

ca{ !* s/f]8n] zf]wgfGt/ art /x]sf] lyof] . cd]l/sL 8n/df ;dLIff cjlwsf] zf]wgfGt/ art &( 

s/f]8 *( nfv 8n/ /x]sf] 5 .  

ljb]zL ljlgdo ;l~rlt  

 @)&@ sflQs d;fGtdf s'n ljb]zL ljlgdo 

;l~rlt @)&@ c;f/ d;fGtsf] ?= *@# ca{ 

*& s/f]8sf] t'ngfdf !@=% k|ltztn] j[l4 

eO{ ?= (@^ ca{ &( s/f]8 k'u]sf] 5 . @)&! 

sflQs d;fGtdf o:tf] ;l~rlt @)&! c;f/ 

d;fGtsf] t'ngfdf @=$ k|ltztn] a9]sf] 

lyof] . cd]l/sL 8n/df eg] a}lsË If]qsf] 

s'n ;l~rlt @)&@ c;f/ d;fGtb]lv @)&@ 

sflQs d;fGt;Dddf &=( k|ltztn] j[l4 eO{ 

cd]l/sL 8n/ * ca{ &( s/f]8 k'u]sf] 5 .  

 s'n ljb]zL ljlgdo ;l~rltdWo] g]kfn /fi6« 

a}+sdf /x]sf] ;l~rlt @)&@ c;f/ d;fGtsf] t'ngfdf @)&@ sflQs d;fGtdf !$ k|ltztn] j[l4 eO{ 

?= *)! ca{ !@ s/f]8 k'u]sf] 5 . To;}u/L a}+s tyf ljQLo ;+:yfx? -g]kfn /fi6« a}+s afx]s_ ;Fu 

/x]sf] ljb]zL ljlgdo ;l~rlt #=( k|ltztn] j[l4 eO{ ?= !@% ca{ ^& s/f]8 k'u]sf] 5 . s'n 

;l~rltdf g]kfn /fi6« a}+sdf /x]sf] ;l~rltsf] c+z *^=$ k|ltzt /x]sf] 5 . s'n ;l~rltdf ef/tLo 

d'b|f ;l~rltsf] c+z @!=@ k|ltzt /x]sf] 5 . 

;l~rlt kof{Kttf ;"rsx?  

 ;dLIff cjlwdf ;l~rlt kof{Kttf ;"rsx? ;Gtf]ifhgs /x]sf 5g\ . cfly{s jif{ @)&@÷&# sf] rf/ 

dlxgfsf] cfoftnfO{ cfwf/ dfGbf a}lsË If]q;Fu /x]sf] ljb]zL ljlgdo ;l~rltn] @#=$ dlxgfsf] j:t' 

cfoft / !*=$ dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt /xg] b]lvG5 . ;dLIff cjlwdf ljb]zL 

ljlgdo ;l~rlt;Fu s'n ufx{:Yo pTkfbg, s'n cfoft / lj:t[t d'b|f k|bfosf] cg'kftx? qmdzM $#=^ 

k|ltzt, !%# k|ltzt / $^=$ k|ltzt /x]sf 5g\ . @)&@ c;f/ d;fGtdf o:tf cg'kftx? qmdzM 

#*=* k|ltzt, (#=@ k|ltzt / $#=( k|ltzt /x]sf lyP .  

cGt/f{li6«o ahf/df sRrf k]6«f]lnod Pjd\ ;'gsf] d"No l:ylt tyf ljlgdo b/ k|j[lQ 

 cGt/f{li6«o ahf/df sRrf k]6«f]lnod (Crude Oil Brent) sf] d"No @)&! sflQs d;fGtdf k|lt 

Aof/n cd]l/sL 8n/ &&=%! /x]sf]df @)&@ sflQs d;fGtdf $* k|ltztsf] pRr b/n] x|f; cfO{ k|lt 

Aof/n cd]l/sL 8n/ $)=@* sfod ePsf] 5 . o; cjlwdf rLg nufot pbLodfg tyf ljsf;f]Gd'v 

b]zsf] dfudf sdL cfPklg cd]l/sf tyf OPEC b]zx?n] pTkfbg g36fPsf]n] cGt/f{li6«o ahf/df 

sRrf t]nsf] d"Nodf sdL cfPsf] xf] . To;}u/L, ;'gsf] d"No @)&! sflQs d;fGtdf k|lt cfpG; 

cd]l/sL 8n/ !!^( /x]sf]df @)&@ sflQs d;fGtdf &=@ k|ltztn] x|f; cfO{ k|lt cfpG; cd]l/sL 

8n/ !)*$=&% sfod /x]sf]] 5 . 

 @)&@ c;f/ d;fGtsf] t'ngfdf @)&@ sflQs d;fGtdf g]kfnL ?k}ofF cd]l/sL 8n/;Fu $=! 

k|ltztn] cjd"Nog ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf g]kfnL ?k}ofF cd]l/sL 8n/;Fu @=^ 

k|ltztn] cjd"Nog ePsf] lyof] . @)&@ sflQs d;fGtdf cd]l/sL 8n/ Pssf] ljlgdo b/ 

?= !)%=$^ k'u]sf]  5 . @)&@ c;f/ d;fGtdf pQm ljlgdo b/ ?= !)!=!$ /x]sf] lyof] . 
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;/sf/L ljQ l:ylt 

 

ah]6 3f6f÷art   

 cfly{s jif{ @)&@÷&# sf] rf/ dlxgfdf gub k|jfxdf cfwfl/t ;/sf/L ah]6 ?= #% ca{ !) s/f]8n] 

artdf /x]sf] 5 . ;|f]t kl/rfngdf pNn]Vo sdL cfPtfklg ;/sf/L vr{ ck]lIft ?kdf x'g g;s]sf] 

sf/0f o:tf] art ;[hgf ePsf] xf] . cl3Nnf] jif{sf] ;f]xL cjlwdf ;/sf/L ah]6 ?= $$ ca{ *@ 

s/f]8n] artdf /x]sf] lyof] .   

;/sf/L vr{ 

 ;dLIff cjlwdf gub k|jfxdf cfwfl/t s'n 

;/sf/L vr{ &=* k|ltztn] x|f; eO{ ?= &# 

ca{ #% s/f]8df ;Lldt ePsf] 5 . cl3Nnf] 

jif{sf] ;f]xL cjlwdf ;/sf/L vr{ &=* 

k|ltztn] j[l4 eO{ ?= &( ca{ %^ s/f]8 k'u]sf] 

lyof] . nuftf/ hf/L dw]; cfGbf]ng tyf 

Aofkf/ gfsf cj/f]wsf] sf/0f ;/sf/sf] rfn" 

vr{ 36]sf]n] s'n ;/sf/L vr{ 36]sf] xf] . 

 ;dLIff cjlwdf rfn" vr{ @) k|ltztn]] 36L 

?= %* ca{ % s/f]8df ;Lldt ePsf] 5 . 

cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] vr{ & 

k|ltztn] a9]sf]] lyof] . kF"hLut vr{ @#=! k|ltztn] j[l4 eO{ ?= % ca{ &$ s/f]8 k'u]tfklg of] /sd 

ah]6 cg'dfg @)* ca{ ** s/f]8sf] @=* k|ltzt dfq /x]sf] 5 . t;y{ rfn" cfly{s jif{df jflif{s 

nIo cg'?k k"FhLut vr{ x'g] ;+efjgf w]/} Go"g b]lvG5 . cl3Nnf] jif{sf] ;f]xL cjlwdf kF"hLut vr{df 

!( k|ltztn] j[l4 ePsf]] lyof] . 

 ;dLIff cjlwdf eG;f/ gfsfdf /x]sf] cj/f]wsf sf/0f OGwg nufot ;du| cfk"lt{ k|0ffnL c;xh x'g 

k'u]sf] 5 .  OGwg cefjsf sf/0f 9'jfgL k|efljt x'g k'u]sf]n] sltko dxTjk"0f{ cfof]hgfx?sf] sfd 

7Kk x'g k'u]sf] 5 eg] lgdf{0f ;fdfu|Lx?sf] cefjn] ubf{ e"sDkkl5sf] k'glg{df{0fsf] sfo{n] ult lng 

;s]sf] 5}g . kmn:j:k ;/sf/sf] k"FhLut ah]6 ck]Iff cg'?k vr{ x'g ;s]sf] 5}g . 

;/sf/L /fh:j 

 ;dLIff cjlwdf g]kfn ;/sf/sf] /fh:j kl/rfng !(=$ k|ltztn] 36L ?= (@ ca{ %& s/f]8df 

;Lldt ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] /fh:j @!=* k|ltztn] j[l4 ePsf] lyof] . 

eG;f/ gfsfdf cj/f]wsf sf/0f cfoftdf ;+s'rg cfpgfn] tyf OGwg nufot cfjZos ;fdfu|Lsf] 

cefjdf cfly{s ultljlwdf lzlyntf cfPsf]n] d"No clej[l4 s/, eG;f/ /fh:j, cGtMz'Ns nufot 

u}/ s/ /fh:j ;+sngdf klg sdL cfPsf] 5 . ;dLIff cjlwdf cfo s/ eg] !$=( k|ltztn] a9]sf] 

5 .  

                                                 
 g]kfn /fi6« a}+ssf * j6f sfof{nox?, ;/sf/L sf/f]af/ ug]{ /fli6«o jfl0fHo a}+ssf ^* j6f zfvfx?, g]kfn a}+s lnld6]8sf $& j6f dWo] $$ j6f 

zfvfx?, s[lif ljsf; a}+s lnld6]8sf !( j6f zfvfx?, Pe/]i6 a}+s lnld6]8sf ( j6f zfvfx?, Unf]an cfO{PdO{ a}+s lnld6]8sf $ j6f zfvfx?, 

g]kfn j+unfb]z a}+s lnld6]8, PgPdaL a}+s lnld6]8 / a}s ckm sf7df8f}sf] !÷! zfvf / lhNnfl:yt &( j6} sf]if tyf n]vf lgoGq0f sfof{nox? 

/ e'QmfgL s]Gb|x?af6 k|fKt ljj/0fsf] cfwf/df tof/ ul/Psf] .  
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;fj{hlgs C0f tyf ;/sf/sf] gub df}Hbft 

 ;dLIff cjlwdf g]kfn ;/sf/n] ?= % ca{ $% s/f]8 a/fa/sf] cfGtl/s C0fsf] e'QmfgL u/]sf] 5 . 

kmn:j?k, g]kfn ;/sf/sf] ltg{ afFsL cfGtl/s C0f @)&@ c;f/ d;fGtdf ?= !(^ ca{ &% s/f]8 

/x]sf]df @)&@ sflQs d;fGtdf ;/sf/sf] ltg{ afFsL cfGtl/s C0f ?= !(! ca{ #$ s/f]8 /x]sf] 5 

.  

 ;|f]t kl/rfngsf] t'ngfdf ;/sf/L vr{ Go"g x'g uPsf]n] @)&@ sflQs d;fGtdf g]kfn ;/sf/sf] 

g]kfn /fi6« a}+sdf ?= *) ca{ *@ s/f]8 gub df}Hbft sfod /x]sf] 5 .  

df}lb|s tyf ljQLo l:ylt 

d'b|fk|bfo 

 cfly{s jif{ @)&@÷&# sf] rf/ dlxgfdf 

lj:t[t d'b|fk|bfo ^=% k|ltztn] a9]sf] 5 . 

cl3Nnf] jif{sf] ;f]xL cjlwdf pQm d'b|fk|bfo 

@=* k|ltztn] a9]sf] lyof] . ;dLIff 

cjlwdf ;+s'lrt d'b|fk|bfo !$=( k|ltztn] 

a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 

o:tf] d'b|fk|bfo )=% k|ltztn] 36]sf] lyof] . 

jflif{s ljGb'ut cfwf/df @)&@ sflQs 

d;fGtdf lj:t[t d'b|fk|bfo @$=@ k|ltzt / 

;+s'lrt d'b|fk|bfo #*=@ k|ltztn] a9]sf]  

5 .  

 ;dLIff cjlwdf ;l~rt d'b|f $=* k|ltztn] a9]sf]] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] d'b|f !!=# 

k|ltztn] 36]sf] lyof] . jflif{s ljGb'ut cfwf/df @)&@ sflQs d;fGtdf pQm d'b|f #% k|ltztn] 

a9]sf] 5 . ;dLIff cjlwdf o; a}+ssf] v'b j}b]lzs ;DklQdf lj:tf/ cfPsf]n] ;l~rt d'b|f a9]sf]  

xf] . 

 ;dLIff cjlwdf v'b j}b]lzs ;DklQ -ljb]zL ljlgdo d"NofÍg gfkmf÷gf]S;fg ;dfof]lht_ ?= *# ca{ 

** s/f]8 -!!=@ k|ltzt_ n]] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf pQm ;DklQ ?= ^ ca{ !* 

s/f]8 -! k|ltzt_ n] a9]sf] lyof] . ;dLIff cjlwdf ljk|]if0f cfk|jfx pNn]Vo ?kdf a9\g'sf ;fy} 

cfoft ;d]t pRr b/n] ;+s'lrt ePsf]n] v'b j}b]lzs ;DklQsf] lj:tf/ pRr /xg uPsf] xf] . 

s'n cfGtl/s shf{  

 cfly{s jif{ @)&@÷&# sf] rf/ dlxgfdf 

s'n cfGtl/s shf{ )=@ k|ltztn] 36]sf]  

5 . cl3Nnf] jif{{sf] ;f]xL cjlwdf pQm 

shf{ @=@ k|ltztn] a9]sf] lyof] . jflif{s 

ljGb'ut cfwf/df @)&@ sflQs d;fGtdf 

o:tf] shf{ !@=( k|ltztn] a9]sf] 5 . 

;dLIff cjlwdf o; a}+sdf /x]sf] g]kfn 

;/sf/sf] lgIf]k a9\g'sf ;fy} df}lb|s If]qsf] 

lghL If]qdflysf] bfjLsf] j[l4b/df ;d]t 

;+s'rg cfPsf]n] s'n cfGtl/s shf{sf] 

j[l4b/df x|f; cfPsf] xf] . ;dLIff cjlwdf 
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df}lb|s If]qsf] lghL If]qdflysf] bfjL #=# k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] 

bfjL ^=$ k|ltztn] a9]sf] lyof] . jfl{if{s ljGb'ut cfwf/df lghL If]qdflysf] bfjL @)&@ sflQs 

d;fGtdf !%=( k|ltztn] a9]sf] 5 . cl3Nnf] jif{ o:tf] j[l4b/ !(=& k|ltzt /x]sf] lyof] .  

ljQLo ;fwg kl/rfng 

 ;dLIff cjlwdf a}+s tyf ljQLo ;+:yfx?sf] lgIf]k ;+sng j[l4b/ ut jif{sf] ;f]xL cjlwsf] 

xf/fxf/Ldf g} /x]sf] 5 eg] shf{ tyf nufgLsf] j[l4b/ t'ngfTds ?kdf Go"g 5 . 

lgIf]k ;+sng 

 ;dLIff cjlwdf a}+s tyf ljQLo ;+:yfx?sf]  lgIf]k # k|ltzt -?= %! ca{ %! s/f]8_ n] a9]sf] 5 . 

cl3NNff] jif{sf] ;f]xL cjlwdf pQm lgIf]k @=( k|ltzt -?= $) ca{ !! s/f]8_ n] a9]sf] lyof] . 

;dLIff cjlwdf jfl0fHo a}+s / ljQ sDkgLx?sf] lgIf]k qmdzM #=^ k|ltzt / $ k|ltztn] a9]sf] 5 

eg] ljsf; a}+sx?sf] lgIf]k !=@ k|ltztn] 36]sf] 5 . jflif{s ljGb'ut cfwf/df @)&@ sflQs 

d;fGtdf a}+s tyf ljQLo ;+:yfx?sf] lgIf]k @)=# k|ltztn] a9]sf] 5 .  

shf{ k|jfx 

 ;dLIff cjlwdf a}+s tyf ljQLo ;+:yfx?af6 lghL If]qdf k|jflxt shf{ @=& k|ltzt -?= #^ ca{ #% 

s/f]8_ n] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] shf{ ^ k|ltzt -?= ^^ ca{ %@ s/f]8_ n] 

a9]sf] lyof] . ;dLIff cjlwdf lghL If]qtk{m k|jflxt shf{dWo] jfl0fHo a}+s / ljQ sDkgLx?sf] shf{ 

k|jfx qmdzM #=^ k|ltzt / $=( k|ltztn] a9]sf] 5 eg] ljsf; a}+sx?sf] @=* k|ltztn] 36]sf] 5 . 

jflif{s ljGb'ut cfwf/df @)&@ sflQs d;fGtdf a}+s tyf ljQLo ;+:yfx?af6 lghL If]qtk{m k|jflxt 

shf{ !^=@ k|ltztn] a9]sf] 5 . 

 ;dLIff cjlwdf cf}Bf]lus pTkfbg, yf]s tyf v'b|f Jofkf/, lgdf{0f nufotsf k|d'v If]qdf cl3Nnf] 

jif{sf] ;f]xL cjlwsf] t'ngfdf shf{ k|jfx s]xL Go"g ePsf] 5 . ;dLIff cjlwdf cf}Bf]lus pTkfbg 

If]qtkm{sf] shf{ ?= ! ca{ &# s/f]8 -)=& k|ltzt_, yf]s tyf v'b|f Jofkf/tkm{sf] shf{ ?= $ ca{ !( 

s/f]8 -!=$ k|ltzt_, lgdf{0f If]qtkm{sf] shf{ ?= # ca{ &% s/f]8 -@=% k|ltzt_ / oftfoft, ;~rf/ 

tyf ;fj{hlgs ;]jf If]qtkm{sf] shf{ ?= % ca{ ^! s/f]8 -(=# k|ltzt_ n] a9]sf] 5 eg] s[lif 

If]qtkm{sf] shf{ ?= %% s/f]8 -)=* k|ltzt_ n] 36]sf] 5 .  

 cfly{s jif{ @)&@÷&# sf] rf/ dlxgf;Dddf a}+s tyf ljQLo ;+:yfx?af6 lghL If]qtk{m k|jflxt s'n 

shf{dWo] %(=& k|ltzt shf{ 3/hUufsf] lwtf]df / !@=^ k|ltzt shf{ rfn" ;DklQ -s[lif tyf  

u}/–s[lifhGo j:t'_ sf] lwtf]df k|jfx ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] lwtf]df k|jflxt 

shf{sf] cg'kft qmdzM %*=* k|ltzt / !#=^ k|ltzt /x]sf] lyof] . 

 ;dLIff cjlwdf jfl0fHo a}+sx?af6 ;fgf tyf demf}nf Joj;fodf k|jflxt shf{ (SMEs Loan) s'n 

shf{sf] @=^ k|ltzt -?= @( ca{ *! s/f]8_ dfq /x]sf] 5 . o:tf] shf{ k|jfx Go"g /xg'df shf{sf] 

lwtf] Ps k|d'v ;d:ofsf] ?kdf /x]sf]n] ;'/lIft sf/f]af/ btf{ (Secured Transaction Registry) 

;DaGwL sfo{nfO{ oyfzL3| sfof{Gjogdf Nofpg ;'/lIft sf/f]af/ btf{ ;DaGwL sfof{nosf] :yfkgf x'g 

cfjZos 5 .   

t/ntf Joj:yfkg  

 cfly{s jif{ @)&@÷&# sf] rf/ dlxgf;Dddf o; a}+sn] ?= @$@ ca{ ^% s/f]8 t/ntf k|zf]rg u/]sf] 

5 . o;dWo], k6s–k6s u/L lgIf]k af]nsaf]ndfk{mt\ ?= !%& ca{ @% s/f]8, l/e;{ l/kf]dfk{mt\  

-6g{cf]e/sf] cfwf/df_ ?= &^ ca{ #) s/f]8 tyf ;f]e}m laqmL af]n–saf]ndfkm{t\ ?= ( ca{ !) s/f]8 
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t/ntf k|zf]rg ePsf] 5 . @)&@ sflQs d;fGtdf lgIf]k ;+sng af]n–saf]n aSof}tf /sd ?= !)) 

ca{ /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf lgIf]k af]n–saf]ndfkm{t\ ?= $) ca{ tyf l/e;{ 

l/kf]dfk{mt\ ?= !(* ca{ t/ntf k|zf]rg ePsf] lyof] . ;dLIff cjlwdf ljleGg pks/0fdfk{mt\ t/ntf 

k|zf]rg ubf{ s'n ?= $$ s/f]8 &# nfv Aofh vr{ ePsf] 5 . 

 cfly{s jif{ @)&@÷&# sf] 

rf/ dlxgf;Dddf g]kfn /fi6« 

a}+sn] ljb]zL ljlgdo ahf/  

-jfl0fHo a}+sx?_ af6 

cd]l/sL 8n/ ! ca{ $* 

s/f]8 v'b vl/b u/L ?= !%$ 

ca{ @* s/f]8 a/fa/sf] v'b 

t/ntf k|jfx u/]sf]] 5 . 

cl3Nnf] jif{sf] ;f]xL cjlwdf 

ljb]zL ljlgdo ahf/af6 

cd]l/sL 8n/ ! ca{ !) s/f]8 v'b vl/b u/L ?= !)) ca{ (* s/f]8sf]] v'b t/ntf k|jfx ePsf]] 

lyof] .  

 ;dLIff cjlwdf cd]l/sL 8n/ &^ s/f]8 laqmL u/L ?= &( ca{ !( s/f]8 a/fa/sf] ef=?= vl/b 

ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf cd]l/sL 8n/ ! ca{ !* s/f]8 laqmL u/L ?= !!% ca{ !# 

s/f]8 a/fa/sf] ef=?= vl/b ePsf] lyof] . 

ljQLo lj:tf/  

 ljQLo ;+:yfx?sf] zfvf 

;~hfndf ePsf] j[l4;Fu} ljQLo 

;]jfsf] kx'Fr lj:tf/ x'Fb} uPsf]  

5 . a}+s tyf ljQLo ;+:yfx?sf] 

zfvf ;+Vof @)&! c;f]hdf 

#,^!& /x]sf]df @)&@ c;f]hdf 

#,(^* k'u]sf] tyf lgIf]k Pjd\ 

C0f vftf ;+Vofdf lj:tf/ x'Fb} 

uPsf]n] ;du| ljQLo kFx'r 

clej[l4df ;3fpm k'u]sf] 5 -aS; 

%_ .  

k'g/shf{ tyf pTkfbgzLn shf{ 

 pTkfbgzLn If]qtk{m nufgL tyf lgof{t lj:tf/df ;d]t ;xof]u k'¥ofpg] p2]Zon] o; a}+saf6 

;x'lnot b/df k|bfg ul/g] k'g/shf{sf] pkof]u ;dLIff cjlwdf s]xL 36]sf] 5 . ;dLIff cjlwdf 

;fwf/0f k'g/shf{tkm{ ?= ! ca{ #( s/f]8 / lgof{t k'g/shf{tkm{ ?= !$ s/f]8 u/L hDdf ?= ! ca{ 

%# s/f]8 k'g/shf{ pknAw u/fOPsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ;fwf/0ftkm{ ?= ! ca{ ^* 

s/f]8 / lgof{ttkm{ ?= ! ca{ !@ s/f]8 u/L s'n ?= @ ca{ *) s/f]8sf] k'g/shf{ pkof]u ePsf] 

lyof] . 

 e"sDk kLl8tx?nfO{ /fxt k|bfg ug{ o; a}+saf6 z'Go Aofhb/df k'g/shf{ ;'ljwf pknAw u/fpg] 

Joj:yf ul/Psf]df o; ;DaGwL cfjZos sfo{ljlw th'{df u/L nfu" ul/Psf] 5 . ;/sf/L :t/df 

;+rfng x'g'kg]{ /fxt tyf k'g/lgdf{0fsf] sfo{n] ult lnPdf e"sDk kLl8tsf nflu Joj:yf ul/Psf] 

;x'lnot k'g/shf{sf] dfu klg a9\g] ck]Iff ul/Psf] 5 . 

aS; $M t/ntf k|zf]rg nfut -?=s/f]8df_ 

t/ntf k|zf]rg 

pks/0f 

@)&!÷&@ -jflif{s_ @)&@÷&# -rf/ dlxgf_ 

kl/df0f Aofh nfut kl/df0f Aofh nfut 

lgIf]k ;+sng 

af]nsaf]n 
15500 17.05 15725 41.22 

l/e;{ l/kf] af]nsaf]n 31580 0.28 7630 0.61 

;f]e}m laqmL af]nsaf]n 600 1.73 910 2.90 

s'n 47680 19.06 24265 44.73 

aS; %M ljQLo lj:tf/sf] cj:yf 

ljj/0f 

c;f]h  

@)&! @)&@ 

a}+s tyf ljQLo ;+:yfx?sf] ;+Vof !(& !($ 

a}+s tyf ljQLo ;+:yfx?sf] zfvf ;+Vof #,^!& #,(^* 

8]lj6 sf8{ ;+Vof $!,$%,$)% $@,*^,$%% 

q]ml86 sf8{ ;+Vof %(,#%@ $%,%%$ 

lgIf]k vftf ;+Vof !,$$,!^,&)! !,%@,&(,()( 

C0f vftf ;+Vof (,$(,&&& !),@&,)*( 
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 jfl0fHo a}+sx?n] pTkfbgzLn If]qdf s'n shf{sf] @) k|ltzt shf{ k|bfg ug'{kg]{ gLltut Joj:yf 

cg'?k @)&@ sflQs d;fGt;Dddf jfl0fHo a}+sx?sf] o:tf] shf{sf] cg'kft !%=& k|ltzt /x]sf] 5 . 

cGt/–a}+s sf/f]af/ / :yfoL t/ntf ;'ljwfsf] pkof]u 

 cfly{s jif{ @)&@÷&# sf] sflQs dlxgf;Dddf jfl0fHo a}+sx?n] ?= @#! ca{ %) s/f]8 / cGo 

ljQLo ;+:yfx¿ -jfl0fHo a}+sx?aLr afx]s_ n] ?= @# ca{ &) s/f]8 a/fa/sf] cGt/–a}+s sf/f]af/ 

u/]sf 5g\ . cl3Nnf] jif{sf] ;f]xL cjlwdf jfl0fHo a}+sx? / cGo ljQLo ;+:yfx¿n] qmdzM ?= !@^ 

ca{ &$ s/f]8 / ?= ^! ca{ ## s/f]8 a/fa/sf] o:tf] sf/f]af/ u/]sf lyP . ;dLIff cjlwdf a}+s tyf 

ljQLo ;+:yfx?n] :yfoL t/ntf ;'ljwfsf] dfu u/]sf 5}gg\ . 

Aofhb/ 

 @)&! sflQssf] t'ngfdf @)&@ sflQsdf (!–lbg] 6«]h/L ljnsf] efl/t cf};t Aofhb/ / cGt/–a}+s 

sf/f]af/sf] efl/t cf};t Aofhb/ 36]sf] 5 . @)&! sflQsdf (!–lbg] 6«]h/L ljnsf] efl/t cf};t 

Aofhb/ )=%@ k|ltzt /x]sf]df @)&@ sflQsdf )=@( k|ltztdf em/]sf] 5 . jfl0fHo a}+sx?aLrsf] 

cGt/–a}+s sf/f]af/sf] efl/t cf};t Aofhb/ @)&! sflQssf] )=$@ k|ltztsf] t'ngfdf @)&@ 

sflQsdf )=#^ k|ltzt /x]sf] 5 . cGo ljQLo ;+:yfx?aLrsf] cGt/–a}+s sf/f]af/sf] efl/t cf};t 

Aofhb/ @)&! sflQssf] @=$! k|ltztsf] t'ngfdf @)&@ sflQsdf !=$( k|ltzt /x]sf] 5 . 

 @)&@ sflQsdf jfl0fHo a}+sx?sf] shf{ tyf lgIf]kaLrsf] efl/t cf};t Aofhb/ cGt/ $=%& 

k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] sflQsdf o:tf] Aofhb/ cGt/ $=$( k|ltzt /x]sf] lyof] . 

To;}u/L, jfl0fHo a}+sx?sf] cf};t cfwf/ Aofhb/ @)&! sflQssf] &=$^ k|ltztsf] t'ngfdf @)&@ 

sflQsdf &=)$ k|ltzt sfod x'g cfPsf] 5 .  

a}+s tyf ljQLo ;+:yfx?sf] dh{/ tyf k|flKtsf]] cj:yf 

 ljQLo :yfloTj clej[l4 ug{ cjnDag ul/Psf] dh{/ gLlt sfof{Gjogdf cfP;Fu} dh{ x'g] a}+s tyf 

ljQLo ;+:yfx?sf] ;+Vof a9\b} uPsf] 5 . æa}+s tyf ljQLo ;+:yf Ps cfk;df ufEg]÷ufleg] ;DaGwL 

ljlgodfjnL, @)^*Æ sfof{Gjogdf cfPkl5 @)&@ sflQs d;fGt;Dd *# j6f a}+s tyf ljQLo 

;+:yfx? Ps cfk;df dh{ eO{ #! j6f ;+:yf ag]sf 5g\ . To;}u/L, xfn;Dd Pp6f jfl0fHo a}+sn] 

b'O{j6f ljQ sDkgLx? / Ps ljsf; a}+sn] csf]{ Ps ljsf; a}+s k|flKt (Acquisition) u/]sf 5g\ . 

lgodg Joj:yf 

 ;dLIff cjlwdf a}+s tyf ljQLo ;+:yfn] o; a}+saf6 ;d:ofu|:t 3f]if0ff ul/Psf a}+s tyf ljQLo 

;+:yfsf] zfvf vl/b ug{ ;Sg], pRr ul/aL /x]sf tf]lsPsf !) lhNnfx? / ul/aLsf] uxgtf a9L 

ePsf blIf0fL ;LdfjtL{ If]qsf tf]lsPsf ufpF ljsf; ;ldlt tyf gu/kflnsf If]qdf s[lif tyf ;fgf 

Joj;fodf k|jflxt ?= % nfv;Ddsf] shf{df ljz]if k'g/shf{ ;'ljwf k|bfg ug]{ tyf pQm If]qdf 

zfvf vf]Ng o; a}+ssf] k"j{ :jLs[lt lng' gkg]{, k|d'v zx/x?df ;+rfng x'g] ;fj{hlgs oftfoft 

;+rfng ug]{ ;+ul7t ;+:yfnfO{ k|bfg ul/g] shf{nfO{ pTkfbgd"ns shf{df u0fgf ug]{ / Magnetic 

Strip Card nfO{ Chip Based Card df k|lt:yfkg ug]{ nufotsf lgb]{zgx? Hff/L ul/Psf 5g\ . 

To;}u/L, ;dLIff cjlwdf g]kfn lSnol/Ë xfp; ln= n] On]S6«f]lgs dfWodaf6 a}+s tyf ljQLo 

;+:yfx?sf] Net Clearing Position o; a}+ssf] a}+lsË sfof{nodf k7fpg] ljBdfg Joj:yfdf 

kl/dfh{g u/L tf]lsP adf]lhd kfFr ;q (Five Sessions) df ;~rfng ug]{ Joj:yf ul/g'sf] ;fy} 

rfn" cfly{s jif{sf] df}lb|s gLltdf pNn]v eP cg';f/sf] r'Qmf k"FhL sfod ug]{ ;DaGwdf a}+s tyf 

ljQLo ;+:yfx?n] o; a}+sdf k]z u/]sf] k"FhL of]hgf cf–cfk\mgf] j]a;fO6df k|sfzg ug'{kg]{ Joj:yf 

;DaGwL lgb]{zgx? Hff/L ul/Psf 5g\ .  
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 ;dLIff cjlwdf t/fO{ If]qdf hf/L cfGbf]ng tyf ;Ldf If]qdf ePsf] Jofkf/ Pjd\ kf/jxg cj/f]wn] 

;[hgf u/]sf] c;xh kl/l:yltsf sf/0f ;dod} shf{sf] ;fjfF–Aofh jf ls:tf /sd ltg{ g;sL 

To:tf] /sd @)&@ k'; d;fGtleq k|fKt ePdf c;n shf{d} u0fgf ug]{ / s'g} k|sf/sf] xhf{gf jf 

z'Ns gnufpg], pBf]u, Jofkf/, lzIff, :jf:Yo, ko{6g / phf{ nufotsf ;]jf If]qsf C0fLn] lnlvt 

sfo{of]hgf ;lxt dfu u/]df @)&@ k'; d;fGtleq Ps k6ssf nflu a9Ldf ! jif{;Dd shf{ 

k'gtf{lnsLs/0f jf k'g/;+/rgf ug{ ;lsg], @)&@ c;f]h d;fGt;Dd kfs]sf] Aofh @)&@ sflQs 

d;fGt;Dddf k|fKt ePdf rfn" cfly{s jif{sf] k|yd qodf;sf] gfkmf gf]S;fg lx;fadf /fVg ;lsg], 

k|lttkqsf] cfwf/df k|jfx ul/g] l6= cf/= shf{sf] cjlw ljBdfg !@) lbg af6 a9fO{ a9Ldf !*) 

lbg sfod ug]{ nufotsf lgb]{zgx? ;d]t hf/L ul/Psf 5g\ . 

;dli6ut ljj]szLn lgodg 

 3/hUuf (Real Estate) If]qdf k|jflxt shf{ s'n shf{sf] @% k|ltztsf] ;Ldfleq /xg'kg]{ Joj:yf 

/x]sf]df @)&@ sflQs;Dddf a}+s tyf ljQLo ;+:yfx?n] o; If]qdf s'n ?= @!# ca{ !# s/f]8 shf{ 

-k|lt u|fxs ?= ! s/f]8 eGbf sdsf] ?= !@# ca{ $) s/f]8sf] cfjf;Lo 3/shf{ ;lxt_ k|jfx u/]sf 

5g\ . pQm shf{ a}+s tyf ljQLo ;+:yfx?af6 k|jflxt s'n shf{sf] !%=# k|ltzt x'g cfpF5 . @)&@ 

sflQs d;fGtdf a}+s tyf ljQLo ;+:yfx?n] z]o/sf] lwtf]df k|jfx u/]sf] dflh{g k|s[ltsf] shf{ s'n 

shf{sf] !=( k|ltzt -?= @% ca{ (& s/f]8_ /x]sf] 5 .   

 a}+s tyf ljQLo ;+:yfx?sf] shf{–lgIf]k -:jb]zL lgIf]k / k|fylds k"FhL ;lxt_ cg'kft *) k|ltzt 

gf£g gx'g] Joj:yf /x]sf]df @)&@ c;f]hdf o:tf] cg'kft jfl0fHo a}+sx?sf] ^*=*^ k|ltzt, ljsf; 

a}+sx?sf] &)=^@ k|ltzt tyf ljQ sDkgLx?sf] &#=#) k|ltzt /x]sf] 5 . o;af6 a}+s tyf ljQLo 

;+:yfx?n] yk shf{ k|jfx ug{;Sg] l:ylt /x]sf] b]lvG5 .  

 jfl0fHo a}+sx?n] hf]lvd efl/t ;DklQsf] !) k|ltzt / ljsf; a}+s Pjd\ ljQ sDkgLx?n] !! 

k|ltzt k"FhLsf]if cg'kft sfod ug'{kg]{ Joj:yf /x]sf]df @)&@ c;f]h d;fGtdf o:tf] cg'kft 

jfl0fHo a}+sx?sf] !!=($ k|ltzt, ljsf; a}+sx?sf] !^=$& k|ltzt / ljQ sDkgLx?sf] @!=$( 

k|ltzt /x]sf] 5 . a}+s tyf ljQLo ;+:yfx?n] sfod ug'{kg]{ Go"gtd k"FhLsf]ifdf yk ! k|ltzt jf ;f] 

eGbf a9L Buffer sfod u/]sf] cj:yfdf dfq} gub nfef+z ljt/0f ug{ kfpg] Joj:yf /x]sf] 5 .  

 ljQLo ;|f]t kl/rfngtk{m jfl0fHo a}+sx?nfO{ lgIf]k ;+sngsf] ;Ldf tf]lsPsf] 5}g eg] ljsf; a}+s 

tyf ljQ sDkgLx?sf] xsdf eg] cfˆgf] k|fylds k'FhLsf] qmdzM @) u'0ff;Dd / !% u'0ff;Dd  

ljQLo ;|f]t ;+sng ug{;Sg] Joj:yf /x]sf] 5 . o; cg';f/ @)&@ sflQsdf ljsf; a}+sx?n] 

k|fylds k"FhLsf] ^=$ u'0ff / ljQ sDkgLx?n] % u'0ff lgIf]k ;+sng u/]sf 5g\ .  

k"FhL ahf/ 

 g]K;] ;"rsfÍ jflif{s ljGb'ut cfwf/df @^=# 

k|ltztn] j[l4 eO{ @)&@ sflQs d;fGtdf 

!,)($=@ ljGb'df k'u]sf] 5 . @)&! sflQs 

d;fGtdf pQm ;"rsfÍ cl3Nnf] jif{sf] 

;f]xL cjlwsf] t'ngfdf $$=# k|ltztn] 

j[l4 eO{ *^^=@ ljGb' sfod ePsf] lyof] . 

/fhgLlts ;+qmd0f rfF8} cGTo x'g] ck]Iff 

tyf df}lb|s gLltsf] k"FhL j[l4 ;DaGwL 

k|fjwfgsf] k|efj :j?k cfly{s jif{ 

@)&@÷&# sf] klxnf] b'O{ dlxgf g]K;] 

;"rsfÍdf p5fn cfPsf]df t/fO{ If]qdf 

hf/L cfGbf]ng / g]kfn–ef/t ;Ldf gfsfdf 
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x'g uPsf] cj/f]wsf sf/0f ebf} cGTolt/af6 lu/fj6 cfpg] qmd hf/L /x]sf] 5 . 

 g]K;] ;"rsfÍsf] !@ dlxg] :t/Lo ljrng (Rolling Standard Deviation) @)&@ sflQs d;fGtdf 

$=@ k|ltztn] j[l4 ePsf] 5 . dfl;s If]qut ptf/ r9fjnfO{ x]bf{ @)&@ sflQs dlxgfsf] sf/f]af/ 

cjlwe/df hnljB't If]qsf] ;a}eGbf a9L ljrng b]lvPsf] 5 eg] bf];|f] a9L ljrng aLdf sDkgLsf] 

/x]sf] 5 . 

 lwtf]kq ahf/ kF"+hLs/0f jflif{s ljGb'ut cfwf/df #)=! k|ltztn] j[l4 eO{ @)&@ sflQs d;fGtdf 

?= !!%^ ca{ !# s/f]8 k'u]sf] 5 . ahf/ k"FhLs/0f cg'kft cl3Nnf] jif{ $%=* k|ltztn] j[l4 ePsf] 

lyof] . cfly{s jif{ @)&!÷&@ sf] s'n ufx{:Yo pTkfbg;Fu ;dLIff cjlwsf] ahf/ k'FhLs/0fsf] 

cg'kft %$=$ k|ltzt /x]sf] 5 . @)&! sflQs d;fGtdf o:tf] cg'kft $%=* k|ltzt /x]sf] lyof] . 

ahf/ k"FhLs/0fdf a}+s tyf ljQLo ;+:yfx¿sf] -aLdf sDkgLx? ;lxt_ c+z *!=@ k|ltzt /x]sf] 5 

eg] hnljB't\ If]qsf] %=# k|ltzt, pTkfbg tyf k|zf]wg If]qsf] @=( k|ltzt, xf]6nx¿sf] @=! 

k|ltzt, Jofkfl/s ;+:yfx¿sf] )=! k|ltzt / cGosf] *=$ k|ltzt /x]sf] 5 . 

 ;dLIff cjlwdf s'n z]o/ sf/f]af/ /sddf ^^=( k|ltztn] lu/fj6 cfO{ ?= # ca{ @( s/f]8df 

;Lldt ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf sf/f]af/ /sd ?= ( ca{  (% s/f]8 k'u]sf] lyof] . 

s'n sf/f]af/ /sddf jfl0fHo a}+s ;d'xsf] %@=* k|ltzt, ljsf; a}+sx?sf] !#=! k|ltzt, k|f]df]6/ 

z]o/sf] !!=& k|ltzt, aLdf sDkgLsf] !!=$ k|ltzt, hnljB't If]qsf] %=% k|ltzt, ljQ sDkgLsf] 

#=^ k|ltzt, xf]6n / cGo ;d"xsf] )=^÷)=^ k|ltzt, ;fd"lxs nufgL sf]ifsf] )=$ k|ltzt / 

pTkfbg tyf k|zf]wg pBf]usf] )=# k|ltzt c+z /x]sf] 5 . 

 g]kfn :6s PS;r]Gh lnld6]8df ;"rLs[t sDkgLx¿sf] ;+Vof @)&@ sflQs d;fGt;Dddf @@% 

/x]sf] 5 . @)&! sflQs d;fGt;Dddf o:tf] ;+Vof @#% /x]sf] lyof] . s]xL a}+s tyf ljQLo ;+:yfx? 

Ps cfk;df dh{ ePsf sf/0f ;"rLs[t sDkgLx?sf] ;+Vof 36\g uPsf] xf] . 

 g]kfn :6s PS;r]Gh lnld6]8df ;"rLs[t sDkgLx¿sf] r'Qmf k"FhL jflif{s ljGb'ut cfwf/df #!=! 

k|ltztn] j[l4 eO{ @)&@ sflQs d;fGtdf ?= @#@ ca{ &# s/f]8 k'u]sf] 5 . cfly{s jif{ @)&@÷&# 

sf] rf}yf] dlxgf;Dddf ?= ! ca{ ^# s/f]8 a/fa/sf] ;fwf/0f z]o/, ?= ! ca{ @@ s/f]8 a/fa/sf] 

cu|flwsf/ z]o/, ?= @ ca{ %@ s/f]8 a/fa/sf] af]g; z]o/ / ?= ! ca{ !) s/f]8 a/fa/sf] l8a]Gr/ 

u/L s'n ?= ^ ca{ $& s/f]8 a/fa/sf] yk lwtf]kq ;"rLs[t ePsf 5g\ . 

;Demf}ltt art tyf nufgL 

 @)&@ c;f]h d;fGt;Dddf gful/s nufgL sf]ifsf] sf]if /sddf cl3Nnf] jif{sf] ;f]xL cjlwsf] 

t'ngfdf @*=& k|ltztn] j[l4 eO{ ?= ^( ca{ &* s/f]8 k'u]sf] 5 . ;dLIff cjlwdf pQm sf]ifaf6 

ul/Psf] nufgLdf cl3Nnf] jif{sf] ;f]xL cjlwsf] t'ngfdf #$=^ k|ltztn] j[l4 eO{ ?= $! ca{ @! 

s/f]8 k'u]sf] 5 eg] C0f k|jfxdf eg] ##=( k|ltztn] x|f; cfO{ ?= !! ca{ %) s/f]8df ;Lldt ePsf] 

5 . 

 @)&@ c;f]h d;fGt;Dddf sd{rf/L ;+ro sf]ifsf] sf]if /sddf cl3Nnf] jif{sf] ;f]xL cjlwsf] 

t'ngfdf !$=& k|ltztn] j[l4 eO{ ?= !($ ca{ &# s/f]8 k'u]sf] 5 . ;dLIff cjlwdf sf]ifn] u/]sf] 

nufgL /sddf cl3Nnf] jif{sf] ;f]xL cjlwsf] t'ngfdf ##=@ k|ltztn] j[l4 eO{ ?= %* ca{ !! s/f]8 

k'u]sf] 5  eg] C0f k|jfxdf ( k|ltztn] j[l4 eO{ ?= !#^ ca{ *! s/f]8 k'u]sf] 5 . 

 


