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lgwf{/0f k|0ffnL cWoog k|ltj]bg @)&& .

 g]kfn ;/sf/ 
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ljifo ;"rL 

kl/R5]b ljifo k[i7 ;+Vof 
 

sfo{sf/L ;f/+fz  i 

kl/R5]b !M  cWoogsf] k[i7e"ld / p2]Zo   ! 

 !=@ cWoogsf] sfo{If]q / p2]Zo @ 

 !=# cWoogsf] ljlw @ 

 !=$ cWoogsf] ;Ldf  # 

 !=% k|ltjb]gsf] 9fFrf # 

kl/R5]b @M jt{dfg ljb]zL ljlgdo b/ k|0ffnL  $ 

 @=! k[i7e"ld $ 

 @=@ kmfObf % 

 @=# a]kmfObf & 

 @=$ ;+:yfut Joj:yf  * 

kl/R5]b #M ljlgdo b/ lgwf{/0f k|0ffnLnfO{ ;d;fdlos kl/dfh{g ug{ ljutdf 
ePsf k|of; 

!# 

 #=! k[i7e"ld !# 

 #=@ ljlgdo b/ lgwf{/0f k|0ffnL kl/dfh{g  !# 

 #=# ahf/df cfwfl/t ljlgdo b/ k|0ffnL  !$ 

 #=$ ;ª\qmd0fsfnLg åo d'b|f ljlgdo b/ k|0ffnL  !$ 

 #=% åo d'b|f l:y/ ljlgdo b/ k|0ffnL !$ 

 #=^ d'b|f 8fnf] ljlgdo b/ k|0ffnL  !% 

 #=& rfn' vftfdf cf+lzs kl/jTo{tf !% 



III 

 #=* rfn' vftfdf k"0f{ kl/jTo{tf  !^ 

 #=( ljlgdo b/df ;d;fdlos ;dfof]hg  !& 

kl/R5]b $M ljb]zL ljlgdo b/ k|0ffnLn] d'n'ssf] cy{tGqsf] ljljw If]qdf kfg]{ 
k|efj  

!( 

 $=! k[i7e"ld !( 

 $=@ ;dli6ut cy{tGqdf k|efj  @) 

 $=# d'b|fl:kmlt @) 

 $=$ cfly{s j[l4 @! 

 $=% d'b|f ;Í6sf] l:ylt @# 

 $=^ ljlgdo b/ k|0ffnLsf] g]kfndf k|efj  @$ 

 $=& If]qut k|efj @& 

kl/R5]b %M  ljb]zL ljlgdo b/ lgwf{/0f k|0ffnL /f]hfO{sf ;}4flGts cfwf/ / 
g]kfndf ltgsf] ;fGble{stf  

@* 

 %=! k[i7e"ld @* 

 %=@ ;}4flGts cfwf/  @* 

 %=# ljQLo b[li6sf]0f #! 

 %=$ /fhg}lts tyf ;+:yfut ljsf;sf b[li6sf]0f #! 

kl/R5]b ^M  blIf0f Pl;ofnL /fi6«x?n] cjnDag u/]sf] ljlgdo b/ k|0ffnL / 
g]kfnn] l;Sg] kf7 

#@ 

 ^=! ljZj ljlgdo b/ k|0ffnL #@ 

 ^=@ blIf0f Pl;ofnL /fi6«x?df ljlgdo b/ k|0ffnL  #$ 

kl/R5]b &M  ljb]zL ljlgdo b/ k|0ffnLsf] rogM ljsNkx? #& 

 &=! k[i7e"ld #& 

 &=@ ;}4flGts cfwf/   #& 



 &=# ljutdf ePsf cWoog $) 

 &=$ gLltut ;'wf/sf] uGtJo  $@ 

 &=% ljsNk $@ 

 &=^ klxnf] r/0f M l:y/ ljlgdo b/ k|0ffnL sfod /fVb} sfg'gL 
;'wf/ ug]{ 

$# 

 &=& bf];|f] r/0f M k'FhL vftf v'nf ug]{ / ;ª\qmd0fsfnLg ljlgdo 
b/ k|0ffnL cjnDag ug]{  

$$ 

 &=* Tf];|f] r/0f M v'nf ahf/ cfwfl/t ljlgdo b/ k|0ffnL 
cjnDag ug]{  

$% 

 
;Gbe{ ;fdu|L $^ 

 

 

 

 

 

 

  



V 

tflnsf ;"rL 

tflnsf ljj/0f k]h g+= 

tflnsf !M ljb]zL ljlgdo ahf/df x:tIf]k   ( 

tflnsf @ Mcd]l/sL 8n/ laqmL tyf ef=?= vl/b   !) 

tflnsf #M cd]l/sL 8n/ e'QmfgLdf ef/taf6 cfoft !! 

Tfflnsf $M lgof{tdf gub cg'bfg !! 

Tfflnsf %M ef=?=;Fusf] g]=? sf] ljlgdo b/ kl/jt{g !& 

tflnsf ^M afXo Jofkf/sf] s'n ufx{:y pTkfbg;Fusf] c+z -k|ltztdf_ @$ 

tflnsf &M k'FhL lgdf{0f cg'kft -k|ltztdf_  @% 

tflnsf *M cfly{s j[l4 b/ -k|ltztdf_  @% 

Tfflnsf (M zf]wfgfGt/ 3f6fsf jif{x?  @^ 

Tfflnsf !)M g]kfnsf] ef/t;Fusf] Jofkf/ c+z -k|ltztdf_   @( 

tflnsf !!M g]kfn / ef/tsf] d'b|fl:kmlt -k|ltztdf_  #) 

tflnsf !@M ljZj ljlgdo b/ k|0ffnL  #@ 

Tfflnsf !#M df}lb|s cª\s'z  #$ 

tflnsf !$M blIf0f Pl;ofnL d'n'sx?df ljlgdo b/ k|0ffnL  #$ 
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sfo{sf/L ;f/f+z 

jt{dfg ljb]zL ljlgdo b/ k|0ffnL 

g]kfnsf] jt{dfg ljb]zL ljlgdo b/ k|0ffnL lj=;+=@)$( b]lv lg/Gt/ oyfjt /flvPsf] 5 .  

g]=? sf] ef=? ;Fusf] l:y/ ljlgdo b/ k|0ffnL lj=;+=@)!& b]lvsf] xf] . lj=;+=@)$( df g]=? sf] 
cd]l/sL 8n/;Fu ljlgdo b/ ef/tLo d'b|f ahf/df sfod /x]sf] ef=? sf] cd]l/sL 8n/;Fusf] 
ld8 /]6 nfO{ g]=? / ef=? aLrsf] vl/b ljlgdo b/n] u'0fg u/L lgwf{/0f ul/g] kålt cjnDag 
ul/Psf] 5 . 

cGt/f{li6«o ahf/df cd]l/sL 8n/sf] cGo d'b|fx?;Fu sfod /x]sf 58\s] b/nfO{ cfwf/ dfgL 
g]=? sf] cGo d'b|fx?;Fusf] ljlgdo b/ lgwf{/0f ug]{ kålt @)$( b]lvsf] xf] . 

lj=;+=@)$( df ef/tn] cfˆgf] ljlgdo b/ k|0ffnL kl/jt{g u/L v'nf ahf/ ljlgdo b/ -
kl/jt{gzLn_ k4lt cjnDag u/]sf] / g]kfnn] g]=? sf] ef=? ;Fusf] l:y/ ljlgdo b/ k|0ffnLnfO{ 
lg/Gt/tf lbg] gLlt clVtof/ u/]sf]n] o; k|sf/sf] ljlgdo b/ lgwf{/0f k|lqmof cjnDag ug'{ 
k/]sf] xf] . 

of] ljlgdo b/ lgwf{/0f k|0ffnL cfkm}+df j}¡fflgs ePsfn] @)$( b]lvotf ahf/ lj;Ëlt -58\s] 
ljlgdo b/sf] l:ylt_ b]vf k/]sf] 5}g . 

ljBdfg l:y/ ljlgdo k|0ffnLn] df}lb|s cª\s'zsf] sfd ug'{sf] ;fy} ;du| cfly{s :yfloTj 
sfod ug{ dbt k¥ofPsf] 5 . cGt/f{li6«o Jofkf/ / nufgLnfO{ cfly{s :yfloTjsf] jftfj/0fn] 
k|f]T;flxt ug]{ ePsf]n] To;sf] husf] sfd l:y/ ljlgdo b/ k|0ffnLn] u/]sf] 5 . ljk|]if0f 
cfk|jfxnfO{ klg k|f]T;flxt u/]sf] 5 . t/ l:y/ ljlgdo b/ k|0ffnLn] r'lnbf] Jofkf/ 3f6f 
Go"gLs/0f ug{, s[lifsf] pTkfbg j[lå ug{, ;du| cy{tGqsf] pTkfbsTj tyf pTkfbg clej[lå ug{ 
/ d'n'ssf] ;fwgsf] s'zn afF8kmfF6df pkof]uL x'g ;s]g eg] cfnf]rgf x'Fb} cfPsf] 5 . 

ljlgdo b/ lgwf{/0f k|0ffnLnfO{ ;d;fdlos kl/dfh{g ug{ ljutdf ePsf k|of; 

@)!& ;fn klxn] g]kfndf d"ntM v'nf ahf/ ljlgdo b/ k|0ffnL lyof] . g]kfnn] @)!& df ef=?= 
;Fu l:y/ ljlgdo b/ k|0ffnL cjnDag u/]b]lv @)$( ;Dd ljlgdo b/ k|0ffnL / ljlgdo b/ 
b'j}df ;d;fdlos kl/dfh{g ug]{ s]xL k|of; u/]sf] lyof] . 



lj=;+=@)!& df l:y/ ljlgdo b/ k|0ffnL cjnDag u/]sf] g]kfnn] lj=;+= @)$) df d'b|f 8fnf] 
(Currency Basket) k|0ffnLdf hfg] gLltut k|of; u¥of] . d'b|f 8fnf]df ef=?= ;dfj]z eP tfklg 
;f] afx]ssf d'b|fx?;Fusf] ljlgdo b/ d'b|f 8fnf] cg';f/ lgwf{/0f x'g] kålt @)$) b]lv @)$* 
;Dd rNof] . 

g]kfnn] @)$* b]lv @)$( ;Dd 5f]6f] ;ª\qmd0fsfnLg sl/j ! jif{sf] cjlwdf cf+lzs 
kl/jTo{tfsf] gLlt cjnDag u¥of] . 

lj=;+=@)$* kmfu'g @! Dff ef=?= afx]ssf ljb]zL d'b|f cfh{gsf] ^% k|ltzt ahf/ ljlgdoob/df 
/ afsL #% k|ltzt ;/sf/L ljlgdo b/df laqmL ug'kg]{ / /fi6« a}ÍnfO{ a'emfpg' (Surrender ug{) 
kg]{ cf+lzs kl/jTo{tfsf] Joj:yf eof] . @)$( c;f/ @^ b]lv ;f] cg'kft &%M@% k|ltzt sfod 
ul/Psf]df @)$( kmfu'g ! af6 g]kfnn] rfn' vftftkm{ k"0f{ kl/jTo{tfsf] gLlt lnof] . ef=? afx]s 
cGo d'b|fx?sf] ljlgdo b/ lgwf{/0f ahf/ k|lqmofaf6 x'g] Joj:yf g]kfnn] u¥of] . 

ljb]zL ljlgdo b/ k|0ffnLn] d'n'ssf] cy{tGqsf] ljljw If]qdf kfg]{ k|efj 

ljb]zL ljlgdo b/ k|0ffnLn] cy{tGqdf kfg]{ k|efj ;dli6ut / If]qut u/L b'O{ lsl;dn] ljZn]if0f 
ug{ ;lsG5 . 

ljb]zL ljlgdo b/ k|0ffnLsf] ;dli6ut cy{tGqdf k|efj d'b|fl:kmlt, cfly{s j[lå / d'b|f ;Í6 
h:tf cfly{s tyf ljQLo l:yltsf] cfwf/df ljZn]if0f ug{ ;lsG5 . 

cGt/f{li6«o d'b|f sf]if nufot k|fl¡fs ;d'bfoaf6 ePsf cWoogn] ljlgdo b/ k|0ffnL cjnDag 
u/]sf clwsf+z d'n's?df d'b|fl:kmlt Go"g /x]sf] b]lvPsf] 5 . g]kfndf klg d'b|fl:kmlt b/ ckjfb 
afx]s Psn cÍdf /xg'df l:y/ ljlgdo b/ k|0ffnLsf] dxTjk"0f{ e"ldsf /x]sfn] ;d]t g]kfnn] 
kl5Nnf] ;do ul/jL Go"gLs/0fdf ;kmntf xfl;n u/]sf] 5 . sltko ljsf;f]Gd'v d'n'sx?df 
gfddf l:y/ ljlgdo b/ k|0ffnL t/ af/Djf/ d'b|f cjd"Nog ul//xg] k|j[lQsf sf/0f pRr 
d'b|fl:kmltsf] hf]lvd Joxf]g{'kg{] pgLx?sf] cg'ejaf6 g]kfnn] kf7 l;s]/ @)$( otf ef=?=;Fusf] 
g]=?= sf] ljlgdo b/ oyfjt /fv]sf] xf] . 

ljb]zL ljlgdo b/ k|0ffnLsf] cfly{s j[l4df ck|ToIf k|efj kfg]{ sf/s k'FhL lgdf{0f cg'kft a9] 
tfklg g]kfnsf] cfly{s j[l4 pRr tyf lbuf] /xg ;s]sf] 5}g . l:y/ ljlgdo b/ k|0ffnLn] d'n'sdf 
pknAw ;fwgsf] s'zn jf8kmfF6df d2t gk'of{Psfn] pTkfbsTj a9\g g;s]sf] x'bf pRr k'FhL 
lgdf{0fn] cfly{s j[l4 a9fpg g;s]sf] ljZn]if0f x'g] u/]sf] 5 . cGt/f{li6«o Jofkf/ a9]sf] 5, t/ 
j:t' lgof{t ck]Iffs[t a9\g ;s]sf] 5}g . ljk|]if0f cfk|jfx ;d]tsf] sf/0fn] l:y/ ljlgdo b/ 
k|0ffnL x'FbfxF'b} g]kfnn] kl5Nnf] ;do d'b|f ;Í6 -ljb]zL ljlgdo ;Í6_ sf] l:ylt Joxf]{g' k/]sf] 
5}g . 



iii 

r'lnFbf] Jofkf/ 3f6fsf cltl/Qm s[lif / ko{6g If]qdf ck]Iffs[t ;'wf/ gb]lvg'df l:y/ ljlgdo 
b/nfO{ sf/0fsf] ?kdf lng] / ljZn]if0f x'g] u/]sf] b]lvG5 . 

ljb]zL ljlgdo b/ lgwf{/0f k|0ffnL /f]hfO{sf ;}4flGts cfwf/ / g]kfndf ltgsf] 
;fGble{stf 

g]kfnsf] l:y/ ljlgdo b/ k|0ffnLsf] rogdf /f]j6{ d'08]nn] k|ltkfbg u/]sf] clK6dd s/]G;L 
Pl/of l;4fGtn] k|d'v e"ldsf v]n]sf] b]lvG5 . /f]j6{ d'08]nn] pNn]v u/]sf ljz]iftfx?nfO{ 
cfwf/ lnO{ cGt/f{li6«o d'b|f sf]if nufot bft[ lgsfox?n] xfn g]kfndf l:y/ ljlgdo b/ k|0ffnL 
pko'Qm x'g] ;'emfj lb+b} cfPsf 5g\\ . 

/f]j6{ d'08]nsf] csf]{ rlr{t 6«fOn]df (Trilemma) cg';f/ Soflk6n df]ljln6L lgoGq0fsf] 
cj:yfn] klg g]kfnsf] ljBdfg ljlgdo b/ lgwf{/0f k|0ffnLsf] nflu e"ldsf v]n]sf] 5 . To;}u/L 
zf;sLo Ifdtf, ljQLo If]q ljsf;sf] cj:yf / 8'Ou+ ljhg]z ;"rsfÍ (Doing Business 

Index) df g]kfnsf] l:yltn] klg ljlgdo b/  lgwf{/0f k|0ffnL rogdf e"ldsf v]n]sf] b]lvG5 . 
cfly{s ljz]iftf, ljQLo If]q gLlt / /fhg}lts tyf P]ltxfl;s dgf]lj1fg g]kfnsf] ljlgdo b/ 
lgwf{/0f k|0ffnLsf k|d'v sf/stTjsf] ?kdf /x]sf 5g\ . 

blIf0f Pl;ofnL /fi6«x?n] cjnDag u/]sf] ljlgdo b/ k|0ffnL / g]kfnn] l;Sg] kf7 

blIf0f Pl;ofnL If]qdf ljljw lsl;dsf] ljlgdo b/ k|0ffnL /x]sf] 5 . ef/tdf kl/jt{gzLn ljlgdo 
b/ k|0ffnL 5 eg] ckmuflg:tfg, aËnfb]z / >LnÍfdf l3l;|g] (Crawling Peg) k|s[ltsf] 
ljlgdo b/ k|0ffnL cEof;df /x]sf] cGt/f{li6«o d'b|fsf]ifn] pNn]v u/]sf] 5 . dfnlbE; / 
kfls:tfgdf eg] ljlgdo b/nfO{ l:y/Ls/0f ug]{ Joj:yf x'b} cfPsf] b]lvG5 . g]kfn / e'6fgn] 
l:y/ ljlgdo b/ k|0ffnL cEof; u/]sf 5g\\ . 

df}lb|s cª\s'zsf] ?kdf ef/tdf nlIft d'b|fl:kmlt 5 eg] ckmuflg:tfg, aËnfb]z / >LnÍfdf 
cd]l/sL 8n/;Fusf] ljlgdo b/ /x]sf] 5 . g]kfn / e'6fgn] ef=?=;Fusf] l:y/ ljlgdo b/ 
k|0ffnLnfO{ df}lb|s cª\s'zsf] ?kdf lnPsf 5g\ . kfls:tfgdf eg] ax';"rssf] cfwf/df df}lb|s 
gLlt ;~rfng ug]{ Joj:yf 5 . >LnÍf / kfls:tfg ljlgdo b/ k|0ffnL ;'wf/ ug{ ;lqmo ?kdf 
nfluk/]sf] b]lvG5 . oL b'O{ b]zx? ef/tsf] h:t} nlIft d'b|fl:kmltdf cfwfl/t  df}lb|s gLltsf] 
9fFrf lgdf{0fsf u[xsfo{df 5g\  . 

ef/tn] kl5Nnf] ;dodf cEof;df NofPsf] kl/jt{gzLn ljlgdo b/ / nlIft d'b|fl:kmltdf 
cfwfl/t df}lb|s k|0ffnLn] /fd|f] glthf lbPsf] b]lvG5 . kfls:tfg / >LnÍfdf ljlgdo b/nfO{ 
af/Daf/ ;dfof]hg ug]{ k|j[lQ b]lvPsf]n] ;du| cfly{s Joj:yfkgdf ;d:of b]lvPsf] 5 . g]kfn 



/ e'6fgdf l:y/ ljlgdo b/ k|0ffnLn] ;dli6ut cfly{s :yfloTj sfod ug{ d2t k'¥ofPsf] h:tf] 
b]lvG5 . 

ljb]zL ljlgdo b/ k|0ffnLsf] rogM ljsNkx? 

cfly{s pbf/Ls/0fsf] l:yltnfO{ oyfjt sfod /fVg] xf] / ljBdfg cfly{s ljz]iftfx?nfO{ cfwf/ 
dfGg] xf] eg] xfn /x]sf] l:y/ ljlgdo b/ k|0ffnL g]kfnsf] nflu pko'Qm b]lvG5 . ljk|]if0f 
cfk|jfxn] g]kfnsf] ljBdfg ljlgdo b/ k|0ffnL hf]ufpg d2t k'¥ofPs} 5 . 

t/ kGw|f} of]hgfdf pNn]v eP em+} olb k'FhL vftf qmdzM kl/jTo{tf agfpFb} nlug] xf] eg] ljBdfg 
ljlgdo b/ k|0ffnLsf] ljsNksf] vf]hL / tof/L yfNg' kg]{ x'G5 . ljlgdo b/ k|0ffnL ljsl;t 
(Evolve) x'g] ePsfn] klg tof/L rflxG5 .  

kGw|f}}+ of]hgfdf pNn]v eP em+} ljlgdo b/ lgwf{/0f k|0ffnLnfO{ k'g/fjnf]sg ug]{ xf] eg] tLg 
r/0fdf $ ljsNkdf sfd x'g] u/L tof/L ;'? ug'{kg]{ x'G5 . klxnf] r/0fdf l:y/ ljlgdo b/ 
k|0ffnLnfO{ oyfjt sfod /fVb} g]kfnsf] ljQLo If]qnfO{ ljZj ljQLo If]q;Fu Psfsf/ -k'FhL vftf 
qmdzM kl/jTo{_ ug{ cfjZos kg]{ P]g sfg'gx?sf] ;+zf]wg tyf lgdf{0fsfo{ cuf8L a9fpg' kg]{ 
x'G5 . /fhgLlts ;xdlt h'6fpg' kg]{ ePsfn] of] sfo{ ;DkGg ug{ b'O{ jif{ tf]lsg' kg]{ x'G5 . 
bf];|f] r/0fdf k'FhL vftfnfO{ qmdzM v's'nf] agfpg] sfo{ cuf8L a9fpg' k5{ . oxL r/0fdf 
ljBdfg ljlgdo b/ k|0ffnLsf] ;ª\qmd0fsfnLg ljsNksf] ?kdf d'b|f 8fnf], qmjln+u k]u / 
ljlgdo b/ sl/8f]/ h:tf # ljsNkx?dWo] Pp6f rog u/L nfu' ug'{ kg]{ x'G5 . t];|f] r/0fdf 
ljBdfg ljlgdo b/ k|0ffnLsf] cGTo u/L kl/jt{gzLn ljlgdo b/ k|0ffnL nfu' ug'{ k5{ . bf];|f] 
r/0fdf tof/L u/]sf] nlIft d'b|fl:kmlt k|0ffnL df}lb|s cª\s'zsf] ?kdf sfof{Gjogdf Nofpg' 
k5{ . 
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kl/R5]b !M  

cWoogsf] k[i7e"ld / p2]Zo 

!=! k[i7e"ld 

nfdf] ;do;Dd PsfTds /fHo k|0ffnL ePsf] g]kfnn] xfn ;+3Lo zf;g k|0ffnL cjnDag u/]sf] 
5 . g]kfnsf] ;+ljwfg @)&@ hf/L eP kl5 cfd r'gfj k|lqmof dfkm{t tLg} txsf ;/sf/x?sf] 
lgdf{0f eO{ d'n's ;+3Lotf sfof{Gjog r/0fdf k|j]z u/]sf] 5 . 

To;}u/L, g]kfnn] ljQLo ;+3Lotf nfu' u/]sf] 5 . tLg} txsf ;/sf/x?n] ljut tLg jif{ otf 
cfjlws of]hgf, dWodsfnLg vr{ ;+/rgf / jflif{s jh]6 th'{df u/L sfof{Gjog ul//x]sf 5g\ .  

g]kfn ;/sf/n] ljut tLg jif{ otf y'k}| P]g sfg'gx?sf] th'{df tyf ;+zf]wg u/]sf] 5 . PsfTds 
/fHo k|0ffnLdf th'{df ePsf P]g sfg'gx?nfO{ ;+3Lo /fHo k|0ffnL;Fu tfbftDo agfpg ljljw P]g 
sfg'gx? ;+zf]wg tyf th'{df ul/Psf x'g\ . tbcg'?k xfn ljQLo ;+3Lotf sfof{Gjog ug{ ;xh 
ePsf] 5 . 

o;}jLr /fli6«o of]hgf cfof]un] kGw|f}}+ of]hgf -@)&^÷&& – @)*)÷*!_ th'{df u/L sfof{Gjogdf 
NofPsf] 5 . kGw|f}}+ of]hgfn] cGt/f{li6«o cfjåtf lj:tf/ ug]{ pNn]v u/]sf] 5 . To;}u/L k'FhL 
vftfnfO{ ;DefJotf cWoogsf cfwf/df 5gf}6k"0f{ ?kdf qmdzM kl/jTo{ agfpb} nlug] pNn]v 
u/]sf] 5 . d'n'ssf] lxt x'g] u/L ;DefJotfsf cfwf/df ljb]zdf nufgL qmdzM v'nf ub}{ nlug] 
/ ljb]zL ljlgdo b/ gLltnfO{ k'g/fjnf]sg ub}{ nlug] ;d]t kGw|f}}+ of]hgfdf pNn]v 5 . 

oxL ;Gbe{df /fli6«o of]hgf cfof]un] ljb]zL ljlgdo b/ lgwf+{/0f k|0ffnL ;DjGwL cWoog sfo{sf 
nflu cfXjfg u/]adf]lhd of] cWoog k|ltj]bg tof/ ul/Psf] xf] . ljut tLg jif{df ePsf sfg"gL 
;'wf/ / cWoog ljZn]if0f ;+3Lotf;Fu hf]l8Psf lyP eg] casf] ;'wf/ g]kfnn] ;g\ !(() sf] 
bzsdf kxnsbdL u/]sf gLltut k|of;x? g]kfnsf] k'FhL ahf/ / ;du| ljQLo If]q ljZj 
cy{tGq;Fu yk hf]8\g] p2]Zo cg'?k x'g]5g\ . 
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!=@ cWoogsf] sfo{If]q / p2]Zo 

o; cWoogsf lgDg p2]Zox? /x]sf 5g\ M 

s_  jt{dfg ljb]zL ljlgdo b/ lgwf{/0f k|0ffnLsf] JofVof / ljZn]if0f u/L kmfObf–a]kmfObf, 
;jn–b'j{n kIfx?sf] n]vfhf]vf ug]{, 

v_  ljlgdo b/ lgwf{/0f k|0ffnLnfO{ ;d;fdlos kl/dfh{g ug{ ljutdf ePsf k|of;x?sf] 
;dLIff ug]{,  

u_  ljb]zL ljlgdo b/ k|0ffnLn] d'n'ssf] cy{tGqsf] ljljw If]qdf kfg]{ k|efjsf] cWoog 
ug]{, 

3_  ljlgdo b/ lgwf{/0fdf k|efj kfg]{ k|d'v tTjx?sf] klxrfg u/L tL tTjx?n] g]kfnsf] 
ljlgdob/ lgwf{/0fdf v]n]sf] e"ldsf pNn]v ug]{, 

ª_  blIf0f Plzof If]qsf /fi6«x?n] ljlgdo b/ k|0ffnLdf xfn;fn} u/]sf] ;'wf/ tyf 
;dfof]hg / ltgsf] k|efjsf/Ltf ljZn]if0f ug]{ /  

r_  ljleGg k|sf/sf ljlgdo b/ k|0ffnLsf] nflu pko'Qm cfly{s ljz]iftfx?sf] klxrfg 
u/L g]kfnsf] nflu pko'Qm x'g] ljlgdo b/ lgwf{/0f k|0ffnLsf] ljsNk ;lxt /fo 
;'emfj k|bfg ug]{ . 

!=# cWoogsf] ljlw 

of] cWoog d"nt M låtLo tYofÍsf ;|f]tx?df cfwfl/t 5 . g]kfn ;/sf/, g]kfn /fi6« a}Í, ljZj 
a}Í tyf cGt/f{li6«o d'b|f sf]ifsf k|sfzgx? / k|sflzt ;"rgfnfO{ cfwf/sf] ?kdf lnOPsf] 5 . 
o; cWwogsf] ljifo j:t';Fu ;DalGwt /fli6«o tyf cGt/f{li6«o cWoog cg';Gwfg ;fdu|Lx?sf] 
cfwf/df of] cWoog k|ltj]bg tof/ ul/Psf] xf] . 

ljutdf g]kfn /fi6« a}Ín] cfkm} tyf c?af6 u/fOPsf o; ljifol;t ;DalGwt cWoog cg';Gwfg 
;fdu|Lx?nfO{ o; cWoogsf] nflu ;Gbe{ ;fdu|Lsf] ?kdf lnOPsf] 5 . sf]le8–!( sf] sf/0f 
;d"xs]lGb|t 5nkmn ug{ g;lsPsfn] ;fdfGo e]63f6 / 6]lnkm.]g ;+jfbsf] cfwf/df lj¡fx?sf] 
/fo ;'emfj lnOPsf] 5 . 
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!=$ cWoogsf] ;Ldf  

7"nf] :t/df ;ef ;Dd]ng u/L lj¡fx?sf] /fo ;'emfj ;Íng x'g g;Sg' o; cWoogsf] ;Ldf 
/x]sf] 5 . o; cWoogsf] nflu ljlzli6s[t kl/df0ffTds tYofÍLo cf}hf/x?sf] k|of]u x'g 
;s]sf] 5}g . pknAw tyfÍx?nfO{ ;fwf/0f ?kdf k|of]u ul/Psf] 5 . 

!=% k|ltjb]gsf] 9fFrf 

o; k[i7e"ld ;lxt cWoog k|ltj]bgnfO{ & kl/R5]bdf afFl8Psf] 5 . bf];|f] kl/R5]bdf g]kfnsf] 
ljBdfg ljlgdo b/ k|0ffNfLsf] JofVof ul/Psf] 5 eg] kl/R5]b # df ljlgdo b/ k|0ffnLnfO{ 
;d;fdlos agfpg ljutdf ul/Psf k|of;x?nfO{ ;d]l6Psf] 5 . kl/R5]b $ df g]kfnn] xfn 
cEof;df NofPsf] ljlgdo b/ k|0ffnLn] b]zsf] cy{tGqdf kf/]sf] k|efj af/] rrf{ ul/Psf] 5 .  

To;}u/L, kl/R5]b % df ljb]zL ljlgdo b/ lgwf{/0f k|0ffnLsf ;}4flGts cfwf/x?sf] ljZn]if0f 
ul/Psf] 5 eg] kl/R5]b ̂  df blIf0f PlzofnL d'n'sx?n] cjnDag u/]sf] ljlgdo b/ k|0ffnLsf] 
rrf{ ul/Psf] 5 . clGtd kl/R5]bdf ljlgdo b/ lgwf{/0f k|0ffnLsf ;DaGwdf cfufdL lbgdf 
g]kfnn] cjnDag ug]{ ;Sg] ljsNksf] rrf{ ;lxt cWoog 6'ËØfOPsf] 5 . 
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kl/R5]b @M  

jt{dfg ljb]zL ljlgdo b/ k|0ffnL 

@=! k[i7e"ld 

g]kfnn] xfn å}w ljlgdo b/ gLlt cjnDag u/]sf] 5 . g]kfnL ?k}of -g]=?=_ sf] ef/tLo ?k}of     
-ef=?=_ ;Fu l:y/ / kl/jTo{ ljb]zL d'b||fx?;Fu v'nf ahf/ ljlgdo b/ k|0ffnL g]kfnn] cjnDag 
u/]sf] 5 . g]=?= sf] ef=?= ;Fusf] l:y/ ljlgdo b/ k|0ffnL @)!& j}zfv ! ut]b]lv sfod 5 . 
lj=;+=@)$( kmfu'g ! ut] b]lv g]=?= sf] kl/jTo{ ljb]zL d'b|fx?;Fu v'nf ahf/ ljlgdoob/ k4lt 
nfu' 5 . @)$( kmfu'g ! ut]b]lv g]=?=nfO{ rfn' vftf sf/f]af/sf] nflu k"0f{ kl/jTo{tf k|bfg 
ul/Psf] 5 . 

lj=;+=@)!& a}zfv ! klxnf g]=?=sf] ef=?=;Fusf] ljlgdo b/ d"ntM ahf/sf] dfu / cfk"lt{ cg';f/ 
kl/jt{g eO/xGYof] . v'nf ahf/ ljlgdo b/ k|0ffnL g]kfnn] cjnDag u/]sf] cj:yf lyof] . åo 
d'b|f k|0ffnL lyof] . g]kfndf g]kfnLsf] d'b|fsf cltl/Qm ef/tLo d'b|fsf] Jofks rng rNtL lyof] . 
g]kfnL cy{tGq Hofb} lk5l8Psf] lyof] . !(($ df g]kfn a}Í lnld6]8, @)!# df g]kfn /fi6« a}Í 
/ @)!^ df g]kfn cf}Bf]lus ljsf; lgud :yfkgf eP afx]ssf ljQLo ;+:yfx? lyPgg\ . lgof{t 
;Lldt lyof] . Jofkf/df ljljwtf lyPg . vfBfGg tyf jghGo a:t'x?df g]kfn cfTdlge/ lyof] . 
ljb]zL ljlgdo lgoGq0fdf lyPg . ;/fkmLx?n] g]=?=–ef=?= lalgdo b/ lgwf{/0f uy]{ . ljlgdo b/ 
;w} cl:y/ /xg] uYof{] . ;j{;fwf/0f gful/s tyf pBf]uL–Joj;foLsf] klg cl:y/ ljlgdo b/sf 
sf/0f ;w} dsf{df k/]sf] u'gf;f] /xg] uYof]{ . oxL df}lb|s cl:y/tfsf sf/0f ef=?= sf] rng 
rNtL g]kfnaf6 x6fpg gLlt lgdf{tfx?nfO{ r'gf}tLsf] ljifo ag]sf] lyof] . g]kfnL d'b|fsf] afXo 
d"Nodf l:y/tf sfod g/x'Gh]n ;j{;fwf/0f gful/ssf] g]=?=dfly cf:yf a9fpg] l:ylt lyPg . 
oxL k[i7e"lddf g]kfnn] @)!& a}zfv ! df ef=?=;Fu l:y/ ljlgdo b/ k|0ffnL cjnDag ug]{ gLlt 
lnPsf] xf] . of] gLltsf] p2]Zo k|fKtLsf nflu tf]lsPsf] b/df ef=?= c;Lldt dfqfdf PstkmL{?kn] 
/fi6« a}Ín] vl/b tyf laqmL ug]{ Joj:yf u¥of] . nut} ;+:yfut Joj:yfsf] yfngL ug{ @)!& h]7 
@) ut] ljb]zL ljlgdo ;6xL lgoGq0f P]g, @)!& hf/L eof] . of] P]gn] ljb]zL ljlgdodf sf/f]af/ 
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ug{ /fi6« a}Í;Fu Ohfht kq lng'kg]{ / a}Ín] tf]s]sf] b/df vl/b÷laqmL ug'kg]{ Joj:yf u¥of] . 
ljb]zL ljlgdo lgoldt ug]{ P]g, @)!( n] ;f] P]gnfO{ lj:yflkt u/]sf] 5 . 

;g !((# df ef/tn] ahf/ ljlgdo b/ k|0ffnL cjnDag u/]kl5 pTkGg l:yltdf g]kfnn] 
lj=;+=@)$( kmfu'g ! b]lv kl/jTo{ ljb]zL d'b|fx?;Fu v'nf ahf/ ljlgdo b/ k|0ffnL c+ufn]sf] 
xf] . of] Joj:yf cg';f/ jfl0fHo a}Íx?n] dfu / cfk"lt{sf] cfwf/df v'nf ahf/ ljlgdo b/ tf]Sb} 
/ cfkm"n] tf]s]sf] b/df sf/f]af/ ub}{ cfPsf 5g\ . ef=?=;Fu l:y/ ljlgdo b/ /x]sf] ;Gbe{df 
/fi6« a}Ín] ahf/ ljlgdo b/nfO{ cfwf/ lnO{ kl/jTo{ d'b|f nfufot cGo d'b|fx?sf] ;Gbe{ ljlgdo 
b/x? ;fj{hlgs ub}{ cfPsf] 5 . /fi6« a}Ín] ;Gbe{ ljlgdo b/ tf]Sbf 58\s] b/sf] l:ylt 
gcfcf];\ eGg] tkm{ Wofg k'¥ofPsf] x'G5 . 

ef=?= ;Fu g]=?= sf] l:y/ ljlgdo b/ kålt /x]sf] k[i7e"lddf g]=?=– cd]l/sL 8n/ jLrsf] ljlgdo 
b/n] 58s] ljlgdo b/sf] l:ylt gNofcf];\ eGg'sf] tfTko{ ef=?=–cd]l/sL 8n/jLrsf] ljlgdo 
b/ cg';f/ g} g]=?=–cd]l/sL 8n/jLrsf] ljlgdo b/ lgwf{/0f xf];\ eGg] g} xf] . ef=?=sf] vf;u/L 
cd]l/sL 8n/;Fusf] ljlgdo b/n] g} g]=?=sf] cd]l/sL 8n/ nufot cGo kl/jTo{ ljb]zL d'b|fx? 
;Fusf] ljlgdo b/ lgwf{/0f x'g] ePsf]n] g]kfnsf] ljlgdo b/ k|0ffnL ;du|df l:y/ ljlgdo b/ 
k|0ffnL g} xf] . 

g]kfnn] ef=?=;Fu l:y/ ljlgdo b/ k|0ffnL cjnDag ug{sf] k|d'v sf/0f df}lb|s l:y/tf /x]sf] 
b]lvG5 . @)!& j}zfv ! af6 ef=?=;Fu cjnDag ul/Psf] l:y/ ljlgdo b/ k|0ffnL @)&& 
cfO{k'Ubf l:y/ g} /flvPsf] 5 . g]kfnn] cjnDag u/]sf] ljb]zL ljlgdo b/ k|0ffnL ;dfof]hg 
ul/g] vfnsf] ePsf] x'gfn] jLrdf ljlgdo b/df kl/jt{g ePklg ljlgdo b/ k|0ffnL ljut ^) 
jif{;Dd oyfjt hLljt 5 . @)!& ;fn j}zfv ! ut] ef=?= !)) sf]  g]=?= !^).– lgwf{/0f ul/Psf] 
ljlgdo b/ 3'dLlkm/L @)&& ;Dddf ;f]xL b/ sfod 5 . ^) jif{ kl5 klg k|0ffnL / b/ pxL /xL 
cfPsf] 5 .  

@=@ kmfObf 

lj=;+=@)!& j}zfv ! ut] g]kfn v'nf ahf/ ljlgdo b/ k|0ffnLaf6 l:y/ ljlgdo b/ k|0ffnLdf 
k|j]z ubf{ g]kfndf åo d'b|f k|0ffnL / cl:y/ ljlgdo b/ l:yltnfO{ PsLs[t cy{ Joj:yf 
lgdf{0fsf afwssf] ?kdf lnOPsf lyP . o; ;Gbe{df l:y/ ljlgdo b/ k|0ffnLnfO{ df}lb|s 
cy{tGq lgdf{0fsf] Ps dxTjk"0f{ vDjfsf] ?kdf lnOPsf] lyof] . Psftkm{ j:t' ljlgdosf] cj:yf 
/ csf]{tkm{ hLjg lgjf{xd'vL cy{tGqsf] k"0f{tof df}lb|sLs/0f klg gePsf] l:ylt lyof] . o; 
k[i7e"lddf g]kfnL d'b|fsf] cfGtl/s tyf afXo d"Nodf l:y/tf sfod /fVg] p2]Zon] ljut ^) aif{ 
otf g]kfnn] ef=?=;Fu l:y/ ljlgdo b/ k|0ffnL oyfjt sfod u/]sf] b]lvG5 . 
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l:y/ ljlgdo b/ nufot cfw'lgs cy{tGq lgdf{0fsf nflu ePsf gLltut k|of; :j?k g]kfnsf 
clwsf+z cfly{s ultljlw xfn df}lb|sLs[t eO;s]sf 5g\ . ljut @) jif{ otf sfdsf nflu 
ljb]zdf hfg] g]kfnLsf] ;+Vof / ljk|]if0f cfk|jfx pNn]Vo a9]sf sf/0f df}lb|s cy{tGq lgdf{0fn] 
ult lnPsf] 5 . afXo ljk|]if0f cfk|jfxsf] s'n ufx{:y pTkfbg ;Fusf] cg'kft @% k|ltztsf] 
xf/fxf/Ldf /x]sf] cy{tGqdf df}lb|s l:y/tfsf] jftfj/0f sfod ug{ l:y/ ljlgdo b/ k|0ffnLn] 
dxTjk"0f{ e"ldsf v]Ng] ePsfn] klg g]kfnn] nfdf] ;do;Dd l:y/ ljlgdo b/ k|0ffnL sfod 
u/]sf] b]lvG5 .  

g]kfnsf] afXo Jofkf/ ef/t s]lGb|t g} /x]sf] 5 . ljljw gLltut kxn ul/P klg g]kfnsf] 
cGt/f{li6«o Jofkf/ ;++/rgfdf 7"nf] kl/jt{g cfpg ;s]sf] 5}g . g]kfnsf] s'n cGt/f{li6«o 
Jofkf/df ef/t;Fusf] c+z sl/j ^% k|ltzt /x]sf] 5 . o:tf] cj:yfdf d"No l:y/tf sfod ug{ 
d2t ldNg] ePsfn] df}lb|s gLltsf] dxTjk"0f{ c+usf] ?kdf ef=? ;Fusf] l:y/ ljlgdo b/ 
k|0ffnLnfO{ lnOPsf] 5 . ef/tsf] Go"g d'b|f:kmLltsf] nfe g]kfnn] l:y/ ljlgdo b/ k|0ffnLaf6 
lnO/x]sf] 5 . g]kfnn] lj/n} bf]xf]/f] c+ssf] d'bkmf:kmLltsf] l:ylt ef]Ug'df l:y/ ljlgdo b/sf] 
dxTjk"0f{ of]ubfg 5 . d"No l:y/tfn] g]kfndf ul/jL Go"gLs/0fdf dxTjk"0f{ e"ldsf v]n]sf] 5 . 

g]kfnn] xfn cjnDag u/]sf] l:y/ ljlgdo b/ k|0ffnLsf] csf]{ kmfObf o:fsf] df}lb|s cª\s'zsf] 
sfd xf] . l:y/ ljlgdo b/ k|0ffnLn] ljb]zL ljlgdo b/ gLltnfO{ df}lb|s gLlt;Fu hf]8\5 . l:y/ 
ljlgdo b/ k|0ffnLn] gLlt lgdf{0f stf{{nfO{ cg'zfl;t agfp5 . o; qmddf l:y/ ljlgdo b/ 
k|0ffnLn] ;du| cfly{s :yfloTj sfod ug{ d2t k'¥ofpG5 . kf/blz{ / ljZj:fgLo df}lb|s 
cª\s'zsf sf/0f d'b|fl:kmltnfO{ lgoGq0fdf /fVg d2t k¥ofpF5 . 

l:y/ ljlgdo b/ k|0ffnLsf] csf]{ nfe ljQLo If]qsf] :yfloTj xf] . ljlgdo b/nfO{ ;'/lIft /fVg 
s]Gb|Lo a}Ín] df}lb|s gLlt th'df{ ubf{ df}lb|s tyf shf{ of]ufÍx?nfO{ jflG5t ;Ldfdf /fVg] 
/0fgLlt cjnDag ug'{kg]{ x'G5 . shf{ of]ufÍ jflG5t ;Ldfdf /xL lgolGqt cj:yfd /xg] ePsfn] 
l:y/ ljlgdo b/ k|0ffnLn] ljQLo If]q :yfloTj sfod ug{ d2t k¥ofp5 . l:y/ ljlgdo b/ 
k|0ffnLsf sf/0f ;d]tn] g]kfnn] ljQLo ;Í6sf] l:ylt ef]Ug' k/]sf] 5}g . 

To:t}u/L l:y/ ljlgdo b/ k|0ffnLsf] kmfO{bf zf]wfgfGt/ l:yltnfO{ cg's'n agfO/fVg] klg xf] . 
afXoIf]q :yfloTjsf rf/ ;}4flGts cfwf/ -s_ nf]rgzLntfsf] cjwf/0ff -v_ ;du| cfo–vr{ 
cjwf/0ff -u_ ;+/rgfut ;'wf/ / -3_ zf]wfgfGt/ ;DjGwL df}lb|s b[li6sf]0f (Monetary 

Approach to Balance of Payments) dWo] l:y/ ljlgdo b/ k|0ffnLdf kl5Nnf] cjwf/0ff 
cfTd;ft ul/g] ePsf]n] d'n'ssf] zf]wgfGt/ l:yltdf ;Gt'ng sfod ug{ ;lsg] x'G5 . oxL 
cjwf/0ffsf cfwf/df g]kfndf df}lb|s Joj:yfkg ul/b} cfPsf] x'gfn] @)#@ b]lv otf $% jif{sf] 
cjlwdf g]kfnn] cfly{s jif{ @)#(÷$) b]lv cfly{s jif{ @)$!÷$@, cfly{s jif{ @)%!÷%@ / 
@)%@÷%#, cfly{s jif{ @)%*÷%(, cfly{s jif{ @)^^÷^& / cfly{s jif{ @)&%÷&^ u/L kfr 
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k6s dfq zf]wfGt/ 3f6fsf] l:ylt Joxf]g{' k¥of] . oL kfr k6s dWo] klxnf] cfly{s jif{ @)#(÷$) 
b]lv @)$!÷$@ sf] zf]wfGt/ 3f6fsf] l:yltdf dfq g]kfnn] gLltut pkfosf] ?kdf ljlgdo b/nfO{ 
rnfpg' k/]sf] lyof] . oxL qmddf @)$@ d+;L/ !% ut] g]=?=sf] ef=?=;Fu  !#=& k|ltztn] cjd'Nog 
u/L k|lt ef=?=!)).– sf] ?=!$%.– af6 ?= !^* sfod ul/Psf] lyof] . of] afx]s g]kfnn] 7"nf] 
:s]ndf d'b|f ;Í6sf] l:ylt Joxf]g{' k/]g .  

l:y/ ljlgdo b/ k|0ffnLsf] csf]{ ;sf/fTds kIfsf] ?kdf Jofkf/ / nufgL ;xhLs/0fsf] klg 
rrf{ u/]sf] kfO{G5 . l:y/ ljlgdo b/ k|0ffnLdf ljlgdo b/sf] hf]lvd sd x'g] ljZjf; ul/G5 . 
ljlgdo b/ clglZrtfsf] jftfj/0f gx'g] ePsfn] ahf/ cg'dfgof]Uo x'G5 / sf/f]af/ nfut sd 
x'G5 . o;}n] ubf{ Jofkf/ / nufgL d'n'sdf km:6fpg] ts{ xF'b}cfPsf] 5 . g]kfnsf] cGt/f{li6«o 
Jofkf/ vf; u/L cfoft pRr 5 t/ afXonufgL ck]lIft a9\g ;s]sf] 5}g . l:y/ ljlgdo b/ 
k|0ffnLaf6 g]kfnn] afXonufgLsf] nfe lng ;s]sf] 5}g . 

@=# a]kmfObf 

g]kfnn] h'g cfly{s / df}lb|s cj:yfdf ef=?=;Fu l:y/ ljlgdo b/ k|0ffnL cjnDag u/]sf] 
lyof] . Tof] cj:yfnfO{ ljZn]if0f ubf{ ef=?=;Fusf] l:y/ ljlgdo b/ k|0ffnLnfO{ pko'Qm dfGg' kg]{ 
ljZn]if0f dfly eO{;s]sf] 5 . ef/t;Fu g]kfnsf] cGt/f{li6«o Jofkf/ s]lGb|t /x]sf] k[i7e"lddf 
ef=?=;Fusf] l:y/ ljlgdo b/ k|0ffnL ;}4flGts lx;fjn] ;fGble{s b]lvG5 . d"No, afXo/ ljQLo 
If]q :yfloTj sfod ug{ l:y/ ljlgdo b/ k|0ffnL g]kfndf k|efjsf/L /x]sf] ljZn]if0f klg dfly 
eO{;s]sf] 5 . @)$( ;fndf ef/tn] v'nf ahf/ ljlgdo b/ k|0ffnL cjnDag u/]sf] / g]kfnn] 
tTsfn} ef/t ;Fusf] l:y/ ljlgdo b/ k|0ffnL vf/]h ug{ ;Sg] kl/l:ylt gb]lvPsf] ;Gbe{df 
g]kfnn] åo ljlgdo b/ gLlt cjnDag ug'{ Jojxfl/s b]lvG5 .  

t/ ljBdfg åo ljlgdo b/ gLlt k|fl1s b[li6sf]0fn] pko'Qm g/x]sf] ts{ cfpg] u/]sf] 5 . ef=?= 
;Fu l:y/ ljlgdo b/ k|0ffnLsf sf/0f Jofkf/ 3f6f pRr /xg uPsf], s[lif km:6fpg g;s]sf], 
vfBfg cfoft j9]sf], ko{6g If]qsf] ljsf; gePsf] / ljk|]if0f If]q k|f]T;flxt x'g g;s]sf] 
k|fl1s ts{ x'g] u/]sf] 5 . 

ef=?=;Fusf] ljlgdo b/ k|0ffnL l:y/ t/ ;dfof]hg of]Uo ePklg lj=;+=@)$( kmfu'g ! b]lv otf 
nfdf] ;do ;Dd s'g} km]/jbn gu/L oyfjt /flvPsf]n] ljlgdo b/ ck;+/]lvt (Misaligned) 

ePsf] rrf{ x'g] u/]sf] 5 . cGo b]zx?sf] t'ngfdf g]kfnsf] d'b|f:kmlt s]xL pRr /x]sf]n] 
g]kfnsf] oyf{y k|efjL ljlgdo b/ (Real Effective Exchange Rate) clwd'Nog /x]sf] k|;Ë 
;Fw} p7g] u/]sf] 5 . oyf{y ljlgdo b/ clwd'Nog ePs} sf/0f g]kfnsf] lgof{t cGt/f{li6«o 
ahf/df k|lt:kwL{ x'g g;s]sf] / cfoft ;:tf] x'g uO{ g]kfnsf] Jofkf/ 3f6f km/flsnf] x'b} uPsf] 
k|fl1s ts{ x'b} u/]sf] 5 . l:y/ ljlgdo b/ k|0ffnLn] cfly{s :yfloTj sfod ug{ d2t k'¥ofPtf 
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klg cy{tGqnfO{ ultlzn agfpg g;s]sf] / pTkfbsTj a9fpg pTk|]0ff lbg g;s]sf] rrf{ x'g] 
u/]sf] 5 .  

ef=?= ;Fu l:y/ t/ kl/jTo{ d'b|fx?;Fu v'nf ahf/df cfwfl/t ljlgdo b/ cjnDag ul/Psf] 
sf/0f ef=?=–cd]l/sL 8n/ jLrsf] ljlgdo b/df ptf/ r9fj cfFpbf g]=?=–cd]l/sL 8n/ jLrsf] 
ljlgdo b/df cfpg] pQf/r9fjn] g]kfnL cy{tGqdf k|lts'n kl/l:ylt pTkGg x'g] rrf{ x'g] u/]sf] 
5 . ljlgdo b/sf] sf/0f ef/tn] Joxf]/]sf] wSsf ljgf sf/0f g]kfnn] Joxf]g{'kg]{ l:ylt /fd|f] 
g/x]sf] ts{ j]nfavt ;'lgG5 . 

l:y/ ljlgdo b/ k|0ffnLsf sf/0f g]kfnn] df}lb|s / ljQ gLlt :jtGqtfk"j{s cfly{s ljsf;sf] 
nflu k|¥of]u ug{ g;lsPsf] ljZn]if0f x'g] u/]sf] 5 . oxL sf/0fn] g]kfnn] :jtGqtfk"j{s Jofhb/ 
tyf shf{gLlt cjnDag ug{ ;s]sf] b]lvb}g . g]kfn ;/sf/n] klg ;/sf/L ljQ gLltnfO{ ;+oldt 
/ ;+s'lrt /fVg' k/]sf] ljZn]if0f x'b} cfPsf] 5 . oxL sf/0f g]kfnn] cfly{s ljsf;sf] nflu 
3f6f jh]6 gLlt clVtof/ ug{ g;s]sf] / ;fj{hlgs C0f cg'kft Go"g /fVg' k/]sf] b]lvG5 . 

@=$ ;+:yfut Joj:yf  

g]kfnsf] ljBdfg ljb]zL ljlgdo b/ gLltn] sltko Jojxfl/s tyf cfly{s ;d:of pTkGg 
ul//x]sf] ;Gbe{df o; gLltnfO{ k'g/fjnf]sg ug'{ kg]{ /fo cfpg] u/]sf] 5 . t/ nfdf] ;do ;Dd 
g]kfnsf] ljlgdo b/ gLltdf k'g/fjnf]sg ePsf] 5}g . g]kfnn] ljljw ;+:yfut Joj:yf u/L 
ljBdfg ljb]zL ljlgdo b/ gLltsf cfwf/df ;dli6ut cfly{s Joj:yfkg ub}{ cfPsf] 5 .  

l:y/ ljlgdo b/ k|0ffnLnfO{ /Iff -k]unfO{ defend_ ug{ ;+:yfut Joj:yfx?dWo] ljb]zL ljlgdo 
ahf/df x:tIf]k s]Gb|Lo a}Ísf] Ps k|d'v sfo{ xf] . l:y/ ljlgdo b/ k|0ffnL ePsf] d'n'sdf 
ljb]zL ljlgdosf] dfu / cfk"lt{sf] l:ylt cg';f/ ljb]zL ljlgdo ahf/df x:tIf]k ug'{ kg]{ x'G5 . 
ljb]zL d'b|fsf] cfk"lt{ a9]sf] ;dodf ahf/af6 s]Gb|Lo a}Ín] ljb]zL d'b|f vl/b ug]{ / ljb]zL 
d'b|fsf] dfu al9/x]sf] ;dodf ahf/df ljb]zL d'b|f laqmL ug'{ kg]{ x'G5 . s]Gb|Lo a}Ín] ljb]zL 
ljlgdosf] ahf/ dfu / cfk"lt{sf] Joj:yfkg u/]g cyf{t\ ljb]zL ljlgdo ahf/df  x:tIf]k u/]g 
eg] l:y/ ljlgdo b/ k|0ffnL oyfjt sfod /xg ;Sb}g . g]kfn /fi6« a}Ín] of] sfo{sf] nflu 
ljb]zL ljlgdo l8n/ ;+3 -km]8fg_ ;+:yf lgdf{0f u/]sf] 5 . km]8fg;Fu /fi6« a}Ín] ljb]zL ljlgdodf 
v'nf ahf/ sf/f]af/ ub{5 . cfjZoQmf cg';f/ ljb]zL ljlgdo ahf/df k7fpg] / ahf/af6 lvRg] 
sfd u/L ljb]zL ljlgdo ahf/df ;Gt'ng Nofpg] sfd ub{5 .  

g]kfn /fi6« a}Ín] ljb]zL ljlgdo ahf/df ug]{ x:tIf]kn] df}lb|s gLltdf k|efj kfb{5 . pbfx/0fsf] 
nflu g]kfn /fi6« a}Ín] ljb]zL ljlgdo ahf/af6 ljb]zL d'b|f v/Lb ubf{ cy{tGqdf df}lb|s t/ntf 
j9g] x'G5 . o:sf] ljk/Lt g]kfn /fi6« a}Ín] ljb]zL ljlgdo ahf/df ljb]zL d'b|f laqmL ubf{ 
cy{tGqdf df}lb|s t/ntf 36g] x'G5 . /fi6« a}Ín] ljb]zL ljlgdo ahf/df ug]{ x:tIf]kn] df}lb|s 
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t/ntf pNn]v a9of] jf 36of] eg] o:sf] cy{tGqdf k|lts'n c;/ kg]{ x'G5 . ljb]zL ljlgdo 
ahf/df ul/Psf] x:tIf]kn] df}lb|s t/ntf cToflws j9of] eg] Jofhb/ 36g], cfGtl/s art 
lg?T;flxt x'g] / d"Nodf rfk kg]{ l:ylt cfp5 . o:sf] ljkl/t o; k|sf/sf] x:tIf]kn] df}lb|s 
t/ntf cToflws 36of] eg] nuflg of]Uo ;fwg 36g], Jofhb/ j9g] / cy{tGqdf k"+hL lgdf{0f 
tyf nufgL k|efljt x'g] u5{ . o:tf] l:ylt gcfj; eg]/ /fi6« a}Ín] :jb]zL d'b|f ahf/df v'nf 
ahf/ sf/f]af/ (Monetary Operations) sf] gLltut Joj:yf u/]sf] 5 . ;f]em} vl/b tyf laqmL 
jf]nsjf]n / l/kf] tyf l/e{; l/kf] jf]nsjf]n h:tf v'nf ahf/ pks/0fx? Dffkm{t /fi6« a}Ín] 
t/ntf Joj:yfkg ub}{ cfPsf] 5 . g]kfn ;/sf/sf] 6«]h/L ljN; / ljsf; C0fkqx?sf] cfwf/df 
/fi6« a}Ín] v'nf ahf/ sf/f]af/ ;~rfng ub}{ cfPsf] 5 . lgIf]k ;+sng jf]nsjf]nsf] 
dfWodaf6 klg ahf/af6 clws t/ntf lemSg] gLltut Joj:yf ul/Psf] 5 . s]lx jif{otf /fi6« 
a}Ín] Jofhb/ sl/8f]/sf] dfWodaf6 t/ntf Joj:yfkg ub}{ cfPsf] 5 . of] ljZn]if0fn] ljb]zL 
ljlgdo b/ gLlt / df}lb|s gLltaLr ulx/f] cGt/;DaGw /x]sf] b]vfpF5 . o:fsf ;fy} o:fn] df}lb|s 
gLltnfO{ cnu /fv]/ ljb]zL ljlgdo b/ k|0ffnL tyf gLltsf] Psf+sL ljZn]if0f lg/y{s x'g] ;+s]t 
ub{5 . 

tflnsf !M ljb]zL ljlgdo ahf/df x:tIf]k 

cf=j vl/b 

-?=cj{df_ 

ljqmL 

-?=cj{df_ 

v'b vl/b 

-?=cj{df_ 

@)&)÷&! #$%=* @=# #$#=% 

@)&!÷&@ #(&=* !=! #(^=& 

@)&@÷&# $&!=# – $&!=# 

@)&#÷&$ $#%=* – $#%=* 

@)&$÷&% $#!=% (=! $@@=$ 

@)&%÷&^ #^*=^ &=& #^)=( 

@)&^÷&& $(@=^ )=$ $(@=@ 

;|f]t M g]kfn /fi6«« a+}s . 

ef=?= ;Fusf] l:y/ ljlgdo b/ k|0ffnLsf] Joj:yfkgsf nflu cjnDag ul/Psf] csf]{ gLltut 
Joj:yf cd]l/sL 8n/ laqmL u/]/ ef=? v/Lb xf] . ef/t ;Fu g]kfnn] 7"nf] kl/df0fsf] Jofkf/ 
3f6fsf] l:ylt lg/Gt/ Joxf]l//x]sf]]5 . ef/t;Fu g]kfnsf] Jofkf/ 3f6f dfq xf]Og rfn" vftf / 
zf]wfgfGt/ l:ylt klg 3f6fdf 5 . o:tf] cj:yfdf ef=? ;Fusf]] l:y/ ljlgdo b/ k0ffnL oyfjt 
sfod /fVg ;lsg] x'Fb}g / nfdf] ;do;Dd ljlgdo b/nfO{ oyfjt sfod /fVg] l:yt klg x'Fb}g . 
t/ g]kfnn] ef=?=;Fusf] ljlgdo b/ / k|0ffnL oyfjt sfod /fv]sf] 5 . g]kfnn] cd]l/sL 8n/ 
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laqmL u/]/ ef=? v/Lb ug]{ gLlt tyf ;+:yfut Joj:yf u/]s} sf/0f ef=? ;Fusf] l:y/ ljlgdo 
b/ k|0ffnL oyfjt sfod /fVg ;+ej ePsf] xf] . g]kfnL sfdsf] nflu t];|f] d'n's hfg] k|j[lQsf 
kmn:j?k ljk|]if0f cfk|jfx pNn]v /x]s} sf/0f ef/t;Fusf] r'ln+bf] Jofkf/ 3f6f k"lt{ ug{ cd]l/sL 
8n/ laqmL u/]/ ef=? v/Lb ug]{ g]kfnsf] ;fdYo{ a9]sf] xf] .  

tflnsf @ M cd]l/sL 8n/ laqmL tyf ef=?= vl/b 

cf=j= 8n/ ljqmL 
-?=cj{df_ 

ef=? vl/b 
-?=cj{df_ 

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

;|f]t M g]kfn /fi6«« a}Í . 

 

ef?;Fusf] l:y/ ljlgdo b/ ;'/lIft oyfjt sfod /fVg ePsf] t];|f] gLltut Joj:yf ef/taf6 
cfoft x'g] s]xL cf}Bf]lus sRrf kbfy{sf] nflu cd]l/sL 8n/ e'QmfgL xf] . @)%) ;fnb]lv 
/fi6« a}Ín] ef/taf6 x'g] j:t'x?sf] cfoft 8n/df e'QmfgL x'g] Joj:yf u/]sf] xf] . 8n/df 
e'QmfgL x'g] o:tf j:t'x?sf] ;+Vof  xfn !^& /x]sf] 5 . cd]l/sL 8n/df e'QmfgL ubf{ o:tf 
j:t'x?df ef/tn] nufpg] cGtMz'Ns ltg{ gkg]{ / tL j:t'x? ;:tf] x'g] tyf g]kfnL cy{tGq / 
cfd pkef]QmfnfO{ nfe k'Ug] b]v]/ of] Joj:yf lj=;+=@)%) b]lv nfu' ul/Psf] xf] . 
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tflnsf # M cd]l/sL 8n/ e'QmfgLdf ef/taf6 cfoft 

cf=j= 8n/ e'QmfgL  
cfoft 

ef/t af6 s'n 
cfoft 

8n/ e'QmfgL cfoft 
sf] c+z k|ltzt 

@)&)÷&! &%=) $&&=( !%=^ 

@)&!÷&@ &*=% $(!=^ !^=) 

@)&#÷&# &)=@ $&&=@ !$=& 

@)&$÷&$ (%=) ^##=^ !%=$ 

@)&%÷&% !%!=( *!$=! !*=^ 

@)&^÷&^ !&@=@ (!&=( !*=& 

@)&^÷&& !$&=! &#%=@ @)=) 
;|f]t M g]kfn /fi6«« a}Í . 

l:y/ ljlgdo b/ k|0ffnL cjnDag ubf{ oyfy{ ljlgdo b/ clwd"Nog eO{ lgof{t lg?T;flxt x'g] 
hfg] x'G5 . o; qmddf cfGtl/s pTkfbg], /f]huf/L / ljb]zL d'Gb|f cfh{gsf] ;|f]t 36\g] x'G5 . 
oxL k[i6e'lddf k|rlnt ljlgdo b/ ck;+/]lvt (misaligned) ePs} sf/0f lg?T;flxt lgof{t nfO{ 
k|f]T;flxt ug]{ pkfosf] ?kdf g]kfn ;/sf/n] lgof{tdf gub cg'bfg export cash subsidy) lbg] 
Joj:yf u/]sf] 5 . of] Joj:yf cfly{s jif{ @)^*÷%( b]lv ul/Psf] xf] . g]kfn ;/sf/n] cfly{s 
jif{ @)^*÷^( b]lv @)&^÷&& ;Dd lgof{tnfO{ k|f]T;flxt ug{ ? @ ca{ *$ s/f]8 lgof{t gub 
cg'bfg lghL If]qnfO{ k|bfg ul/;s]sf] 5 . 

Tfflnsf $ M lgof{tdf gub cg'bfg 

cf=j= /sd -?=s/f]8df_ 

@)^*÷^( !)=# 

@)^(÷&) !*=# 

@)&)÷&! #*=) 

@)&!÷&@ @%=( 

@)&@÷&# !(=^ 

@)&#÷&$ @(=) 

@)&$÷&% @!=! 

@)&%÷&^ #^=# 

@)&^÷&&  *%=% 

;|f]tM g]kfn /fi6«« a+}s . 
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g]kfnsf] ef/t;Fu lg/Gt/ pRr Jofkf/ 3f6fsf] l:yltsf jfjh'b dfly pNn]lvt ljljw gLlt tyf 
;+:yfut Joj:yfsf sf/0f ef=?= ;Fusf] l:y/ ljlgdo b/ k|0f.nL hf]luPsf] 5 . t/ o:fsf] dtna 
g]kfnsf] pRr Jofkf/ 3f6f, s[lif{sf] cwf]ult, vfBfGgsf] a9\9f] cfoft / sdhf]/ lgof{tsf] 
cj:yf ljlgdo b/sf sf/0fn] dfq xf] eGg] xf]Og . oL ;j} sdhf]/Lsf] bf]if ljlgdo b/ / 
k¢ltnfO{ dfq lbg' x'Fb}g . oL ;j} sdhf]/Lsf sf/0f c? klg 5g\ . g]kfnn] k"jf{wf/ If]qdf 
ck]lIft k|ult ug{ ;s]sf] 5}g . pTkfbg / j:t' ljQ/0fdf gofF k|ljlw leqofpg ;s]sf] 5}g . 
dfgj ;+zfwgsf] ljsf; x'g ;s]sf] 5}g . zf;sLo ;'wf/df km8\sf] dfg{ afsL g} 5 . ;+/rgf 
ut ;'wf/sf sfo{x? lg/Gt/ cufl8 a9fpg] vfrf] 5 . ljZj a}Ísf] 8'Oª ljhg]z ;'rsfÍn] 
ToxL eG5 . 
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kl/R5]b #M 

ljlgdo b/ lgwf{/0f k|0ffnLnfO{  
;d;fdlos kl/dfh{g ug{ ljutdf ePsf k|of; 

#=! k[i7e"ld 

@)!# ;fndf g]kfn /fi6« j}Ísf] :yfkgf ePkl5 ljlgdo b/ lgwf{/0f k|0ffnLnfO{ kl/dfh{g ug{ 
y'k|} k|of;x?  eP . tL ;j} k|of;x?nfO{ @ efudf jfF8]/ rrf{ ug{ ;lsG5 M  

  -s_ ljlgdo b/ lgwf{/0f k|0ffnL kl/dfh{g / 

  -v_ ljlgdo b/df ;d;fdlos ;dfof]hg 

#=@ ljlgdo b/ lgwf{/0f k|0ffnL kl/dfh{g  

g]kfnsf] ljlgdo b/ lgwf{/0f k|0ffnLsf] lj=;+=@)&& ;Ddsf] Oltxf;nfO{ ljZn]if0f ubf{ ^ efudf 
jfF8]/ x]g{ ;lsG5 M  

-s_ /fi6« a}Í :yfkgf k"j{sf] v'nf ahf/ k|0ffnL 

-v_ /fi6« a}Í :yfkgf kl5 @)!& ;fn;Ddsf] ;ª\qmd0fsfnL åo ljlgdo b/ k|0ffnL 

-u_ @)!& b]lv @)$) ;Ddsf] åo d'b|f l:y/ ljlgdo b/ k|0ffnL  

-3_ @)$) b]lv @)$* ;Ddsf] d'b|f 8fnf] ljlgdo b/ k|0ffnL 

-ª_ @)$* b]lv @)$( ;Ddsf] rfn' vftf cf+lzs (Partial Convertibility)  ljlgdo b/ 
k|0ffnL 

-r_ @)$( kl5sf] rfn' vftf k"0f{ kl/jTo{tfsf] k|0ffnL 
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#=# ahf/df cfwfl/t ljlgdo b/ k|0ffnL  

g]kfn /fi6« a}Í :yfkgf k"j{ g]=?= sf] ef=?= ;Fusf] ljlgdo b/ ahf/sf] dfu / cfk"lt{ cg';f/ 
kl/jt{g x'g] k|0ffnL lyof] . c? ljb]zL d'b|f;Fu g]=?= sf] sf/f]af/ x'Fb}g lyof] / ljlgdo b/ lgwf{/0f 
x'g] cj:yf lyPg . ljb]zL ljlgdo sf/f]af/df s'g} lgoGq0f lyPg . ;/fkmfx?n] g]=?= sf] 
ef=?=;Fusf] ljlgdo b/ lgwf{/0f uy]{ . ljlgdo b/ k|ofzM cl:y/ /xGYof] . ;/sf/n] j]nfjvt 
ljlgdo b/ tf]SYof], t/ ;j{;fw./0f gful/snfO{ To;sf] s'g} nfe lyPg . cl:y/ ljlgdo b/n] 
g]kfndf ef=?=sf] rngrNtL a9fpg jn k'¥ofPsf] lyof] . /fi6« a}Í :yfkgftfsf åo d'b|f 
k|0ffnLnfO{ ;d:ofsf] ?kdf x]l/GYof] .  

#=$ ;ª\qmd0fsfnLg åo d'b|f ljlgdo b/ k|0ffnL  

@)!# df g]kfn /fi6« a}Í :yfkgf eP kl5 @)!# c;f/ !& b]lv ;/sf/L ljlgdo b/df ef=?= 
vl/bljqmLsf] lhDd]jf/L /fi6« a}Ín] kfof] . t/ ;/sf/L b/df ef=?=sf nflu c;Lldt ;6xL 
;'ljwfsf] Joj:yf lyPg . ToxL sf/0fn] ;/sf/Lb/ / ahf/ ;6xL b/ jLr 7"nf] cGt/sf] cj:yf 
/xL /Xof] . ljlgdo b/sf] cl:y/tfn] ubf{ g]=?= dflysf] cf:yf a9g ;s]g / ef=?= sf] g]kfndf 
rng rNtL 36]g . åo ljlgdo b/ k|0ffnL @)!& a}zfv ! ut] ;Dd /Xof] .  

#=% å}w d'b|f l:y/ ljlgdo b/ k|0ffnL 

g]kfnn] @)!& a}zfv ! df ljlgdo b/ k|0ffnL kl/jt{g u¥of] . v'nf ahf/ ljlgdo b/ k|0ffnLaf6 
g]kfn l:y/ ljlgdo b/ k|0ffnLsf] o'udf k|j]z u¥of] . @)!& j}zfv ! df g]kfnn] ef=?=;Fusf] 
g]=?=sf] ljlgdo b/ k|lt ef=?=!)).– sf] ?=!^).– tf]Sof] . ;f] b/df PstkmL{ ?kdf ef=?= vl/b 
ljqmLsf] nflu c;Lldt ;6xL ;'ljwf lbof] . To;sf] nuQ} @)!& h]7 @* df ljb]zL ljlgdo ;6xL 
ljoGq0f P]g @)!& hf/L eof] . of] P]g cg';f/ ljb]zL ljlgdodf sf/f]af/ ubf{ /fi6« a}Íaf6 cg'dlt 
lng'kg]{ / a}Ín] tf]s]sf] b/df dfq vl/b laqmL x'g ;Sg] Joj:yf eof] . ljb]zL ljlgdo lgoldt 
ug]{ P]g, @)!( n] pQm P]gnfO{ lj:tflkt u¥of] . @)!& a}zfv ! sf] gLltut k|of;sf] p2]Zo o; 
k[i7e"lddf ljlgdo b/ l:y/tf sfod ug]{ /x]sf] lyof] .  

@)!& a}zfv ! b]lv dfq kl/jTo{ ljb]zL d'b|f g]=?=df vl/b laqmL sfo{ yfngL eof] . @)!& 
sflt{s ! b]lv Ohfht kq ;/fkmLx?nfO{ kl/jTo{ ljb]zL d'b|f g]=?=df vl/b ug{ lbO{of] . @)!# df 
ef=?= afx]s cGo ljb]zL ljlgdosf] vl/b ljqmLsf nflu ef=?=df ;6xLb/ ;/sf/n] tf]Sg] 
Joj:yf ul/Psf] lyof] . 

@)!& efb| @& ut] ef/t;Fu Jofkf/ tyf kf/jxg ;lGw kZrft kl/jTo{ ljb]zL d'b|fsf] cfDbfgL 
/fi6« a}Ídf hDdf x'g] Joj:yf ;'? eof] . @)!& ;fn h]7 b]lv cd]l/sL 8n/;Fu sf] ljlgdo b/ 
l:y/ /fVg] Joj:yf eof] . o; k|sf/ g]=?=sf] ef=?= / cd]l/sL 8n/ ;Fu l:y/ ljlgdo b/ k|0ffnL 
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@)!& af6 ;'? eO{ @)$) ;Dd rNof] . cf=a=@)#$÷#% b]lv ef=?=–cd]l/sL 8n/ afx]s cGo 
ljb]zL d'b|fsf] ljlgdo b/ b}lgs ?kdf lgwf{/0f ul/g] Joj:yf ;'? ul/Psf] lyof] . 

#=^ d'b|f 8fnf] ljlgdo b/ k|0ffnL  

g]kfnn] @)$) h]7 !* b]lv l;4fGttM åo d'b|f l:y/ ljlgdo b/ k|0ffnLsf] cGTo u/L d'b|f 8fnf] 
ljlgdo b/ k|0ffnL cjwf/0ff nfu' ug{ gLltut k|of; u¥of] . g]=?=sf] ef=?= / cd]l/sL 8n/;Fu 
åo d'b|f l:y/ ljlgdo b/ k|0ffnL ckgfpbf cGt/f{li6«o ljlgdo ahf/df cGo ljb]zL d'b|fx?sf] 
ljlgdo b/ kl/jt{g eO{ j]nf jvt 58s] b/ -qm; /]6_ jflG5t ;Ldf eGbf a9g uO{ cy{tGqdf 
k|lts'n c;/ kg]{ / ljlgdo b/ k|0ffnL nrs agfpg g]kfnn] @)$) h]7 !* af6 d'b|f 8fnf] 
k|0ffnL cg';f/ ljlgdo b/ lgwf{/0f ug]{ kxn sbdL u/]sf] lyof] . d'b|f 8fnf] 3f]lift lyPg, uf]Ko 
/flvPsf] lyof] . To;} u/L Jofkf/ ef/ klg 3f]lift lyPg . ef/tn] @)#@ c;f]h * df cfˆgf] 
d'b|fsf] ljlgdo b/ kfpG8 :6ln{ªaf6 ljR5]b u/L s]xL k|d'v b]zsf d'b|f ;d"xsf] efl/t 8fnf] 
k|0ffnLsf] cfwf/df ljlgdo b/ lgwf{/0f ug]{ k|0ffnL cjnDag u/]sf] lyof] . 

d'b|f 8fnf] k|0ffnL;Fu} g]kfnn] cd]l/sL 8n/nfO{ OG6/e]G;g (Intervention) d'b|fsf] ?kdf lnof] . 
To:t} u/L @)$) ebf} ! b]lv clu|d ljlgdo b/sf] Joj:yf eof] . of] Joj:yf cd]l/sL 8n/sf 
nflu dfq nfu' ul/Psf] lyof] . cGt/f{li6«o ljlgdo ahf/df ljb]zL ljlgdo b/df kl/jt{g eP 
cg';f/ cd]l/sL 8n/ nufot cGo ljb]zL d'b|fsf] ljlgdo b/ d'b|f 8fnf] k|0ffnL cg';f/ tf]lsg] 
ePsf]n] x]lhu+ (Hedging) pks/0fsf] ?kdf clu|d ljlgdo b/ cjwf/0ff nfu' ul/Psf] xf] . 

d'b|f 8fnf] k|0ffnL nfu' u/] kl5 g]kfnn] @)$) sflt{s !$ ut] g]kfnL j:t' t];|f] d'n'sdf lgof{t 
u/L cfh{g u/]sf] ljb]zL d'b|fsf] cg'kftdf lgof{t gub cg'bfg pknJw u/fpg] Joj:yf u¥of] . 
g]kfn ;/sf/n] ;f]xL ldltdf 3f]if0ff u/]sf] gf} ;'qLo lgof{t k|jå{g sfo{qmdsf] lgof{t gub 
cg'bfg Ps jF'bf /x]sf] lyof] . 

d'b|f 8fnf] k|0ffnLdf ef=?= klg ;fd]n ul/Psf] lyof] t/ 8fnf] k|0ffnLdf ;d]t ef=?=;Fusf] ljlgdo 
b/ l:y/ g} /xof] . 8fnf] k|0ffnL @)$) b]lv @)$* ;Dd /Xof] . 

#=& rfn' vftfdf cf+lzs kl/jTo{tf 

g]kfnn] @)$* kmfu'g @! b]lv rfn' vftf sf/f]af/sf] nflu g]=?=nfO{ cf+lzs kl/jTo{tf k|bfg 
u¥of] . @)!& j}zfv ! b]lv ef=?= vl/b ljqmLsf nflu c;Lldt ;6xL ;'ljwf ;'? ul/Psf] lyof,] 
t/ kl/jTo{ d'b|fx?sf] ;Gbe{df of] ;'ljwf lyPg . 

@)$) h]7 !* ut] b]lv ;'? ePsf] d'b|f 8fnf] k|0ffnL @)$* kmfu'g @! ut] cGTo eof] . ;'?df 
cf+lzs kl/jTo{sf] cg'kft ^%M#% k|ltzt tf]lsof], of] Joj:yfnfO{ sfof{Gjog ug{ /fi6« j}sn] 
tf]Sg] ljlgdo b/sf cltl/Qm jfl0fHo a}Íx?n] dfu tyf cfk'lt{sf] cfwf/df v'nf ahf/ ljlgdo 
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b/ tf]Sg] Joj:yf ;'? eof] . o; Joj:yf cg';f/ jfl0fHo a}Íx?n] k|fKt u/]sf] #% k|ltzt 
ljb]zL ljlgdo /fi6« a+}sn] tf]s]sf] b/df /fi6« a}ÍnfO{ laqmL ug'{kg]{ / afFsL ^% k|ltzt /sd 
v'nf ahf/ ljlgdo b/df cfoft tyf ;]jf  e'StfgLsf] nflu laqmL Ufg{ ;Sg] ul/of] . k]6«f]lnod 
kbfy{, /f;folgs dn, sL6gfzs cf}ifwL tyf pks/0fx?sf] cfoftsf nflu /fi6« a}Ín] 
tf]lsPsf] ljlgdo b/ nfu' x'g] Joj:yf ul/Psf] lyof] . 

aGb]h nufPsf jfx]ssf j:t'x?sf] cfoftsf] nflu k|ltkq vf]Ng /fi6« a}Ísf] cg'dlt cfjZos 
gkg]{ Joj:yf g} cf+lzs kl/jTo{tfn] NofPsf] 7"nf] ;'wf/ xf] . rfn' vftf sf/f]af/sf] nflu ljb]zL 
ljlgdodf ;/sf/L lgoGq0f qmdzM v's'nf] ug]{ 9f]sf cf+lzs kl/jTo{tfn] vf]Nof] . o;sf cltl/Qm 
kl/jTo{t ljb]zL d'b|fx?sf] oyf{y ljlgdo b/sf] vf]hL cf+lzsf kl/Tjo{tfaf6 ;'? eof] . @)$( 
c;f/ @^ b]lv cf+lzs kl/jTo{tfsf] cg'kft &%M@% k|ltzt sfod ul/of] . cf+lzs kl/jTo{tfsf] 
qmddf @)$* c;f/df cd]l/sL 8n/;Fu g]=?= sf] ljb]zL b/ ? #!=*% af6 @)$( c;f/df ? 
$@=%( sfod x'g k'Uof] . cf+lzs kl/jTo{tf @)$* kmfu'g @! b]lv @)$( kmfu'g ! ;Dd /Xof] .  

#=* rfn' vftfdf k"0f{ kl/jTo{tf  

g]kfnn] @)$( kmfu'g ! df g]=? nfO{ rfn' vftf sf/f]af/sf] nflu k"0f{ kl/jTo{ agfof] . o; qmddf 
@)$( c;f/ @^ b]lvsf] cd]l/sL 8n/sf] ;6xL cg'kft &%M@% k|ltzt vf/]h u/L Psn v'nf 
ahf/df cfwfl/t agfOof] . 

@)$( kmfu'g ! kl5 @)&& ;Dd g]kfnn] ef=?= ;Fu l:y/ / kl/jTo{ ljb]zL d'b|fx?;Fu v'nf 
ahf/df cfwfl/t å}w (Dual) ljb]zL ljlgdo b/ k|0ffnL cjnDag ub}{ cfPsf] 5 . g]kfnn] o; 
k|sf/sf] ljb]zL ljlgdo b/ gLlt cjnDag ug'{sf y'k}{ cfGtl/s / afXosf/0fx? 5g\ . afXo 
sf/0fx?dWo] ;g\ !(() sf] bzssf] ;'?jftL jif{x?df ef/tn] zf]wfgfGt/ ;Í6 Joxf]g]{ qmddf 
cfly{s pbf/Ls/0fsf] gLlt cjnDag ub}{ cfˆgf] ljlgdo b/ k|0ffnL ahf/df cfwfl/t agfpg' 
dxTjk"0f{ /x]sf] 5 . ljb]]zL ljlgdo b/ gLlt df}lb|s gLlt;Fu hf]l8Psf] ;Gbe{df g]kfnn] j}slNks 
df}lb|s cª\s'z -gf]ldgn P+Í/_ ljsf; ug{ g;s]sf]n] ef=?= ;Fusf] l:y/ ljlgdo b/ k|0ffnL 
h;n] df}lb|s cª\s'zsf] sfd ub}{ cfPsf] 5, kl/Tofu ug{ ;s]g . ef/t ;Fu g]kfnsf] v'Nnf 
;Ldfgf / g]kfnsf] s'n Jofkf/df ef/tsf] c+z pNn]v /x]sf sf/0fn] ef=?= ;Fusf] l:y/ ljlgdo 
b/ k|0ffnL kl/Tofu u/L v'nf ahf/ ljlgdo b/ k|0ffnL cjnDag ubf{ ljlgdo b/ cl:y/tfn] 
cfly{s cl:y/tf lglDtg ;Sg] hf]lvd p7fpg gLlt lgdf{tf tof/ gx'bf g]kfnn] ef=?= ;Fusf] 
l:y/ ljlgdo b/ k|0ffnL kl/Tofu ug{ ;s]g . 

ef/tn] kl/jQ{zLn (Floating) ljlgdo b/ k|0ffnL cjnDag u/]sf] / ef=? ;Fu g]=? sf] l:y/ 
ljlgdo b/ k|0ffnL oyfjt /x]sf] ;Gbe{df kl/jTo{ ljb]zL d'b|f;Fu g]kfnn] v'nf ahf/ ljlgdo 
b/ k|0ffnL cjnDag ug'{ k/]sf] xf] . 



ljb]zL ljlgdo b/ lgwf{/0f k|0ffnL ;DaGwL cWoog k|ltj]bg 

.. 17 .. 

ljBdfg ¢o ljlgdo b/ k|0ffnL cGtu{t /xL ef=?= afx]s cd]l/sL 8n/ / cGo ljb]zL d'b|fx? 
;Fusf] ljlgdo lgwf{/0f xfn g]kfn /fi6« a}Í ljlgdo b/ lgwf{/0f tyf k|sfzg sfo{ljlw @)&) 
cg';f/ /fi6« a}Ín] ljb]zL d'b|fx?sf] ;Gbe{ ljlgdo b/ lgwf{/0f ub}{ cfPsf] 5 . v'nf ahf/ 
ljlgdo b/ ljb]zL d'b|fx?sf] dfu / cfk'lt{sf] cfwf/df lgwf{/0f x'g] Joj:yf 5b}5 . 

g]kfn /fi6« a}Ín] cd]l/sL 8n/;Fusf] ljlgdo b/ lgwf{/0f ubf{ ef/tLo d'b|f ahf/df sfod /x]sf] 
ef=?= sf] cd]l/sL 8n/;Fusf] ld8 /]6 (Mid–Rate) nfO{ cfwf/sf] ?kdf lnG5 . /fi6« a}Ín] oxL 
ld8 /]6nfO{ g]=?= / ef=?= jLrsf] vl/b ljlgdo b/n] u'0fg u/L g]=? sf] cd]l/sL 8n/ ;Fu x'g 
cfpg] ld8 /]6df ;fdfGotof #) k};f 36fO{ g]=?= sf] cd]l/sL 8n/;Fusf] laqmL b/ u0fgf ug]{ 
Joj:yf u/]sf] 5 . o; k|sf/ g]=?= sf] cd]l/sL 8n/;Fusf] vl/b / laqmL b/ jLrsf] :k|]8 

(Spread) ^) k};f eGbf a9L gx'g] Joj:yf xfn 5 . 

cGo d'b|fx?;Fusf] ;Gbe{ (Reference) ljlgdo b/ lgwf{/0f ubf{ /fi6« a+}sn] cGt/f{li6«o ahf/df 
cd]l/sL 8n/sf] cGo d'b|fx?;Fu sfod /x]sf] 58s] b/ (Cross Rate) nfO{ cfwf/ dfgL g]=?= 
sf] cGo d'b|fx?;Fusf] ljlgdo b/ lgwf{/0f ug]{ Joj:yf u/]sf] 5 . 

#=( ljlgdo b/df ;d;fdlos ;dfof]hg  

ef=?= ;Fu l:y/ t/ ;dfof]hg of]Uo ljlgdo b/ k|0ffnL g]kfnn] @)!& b]lv cjnDag u/]sf] xf] . 
g]kfnn] @)!& b]lv xfn @)&& ;Dd ef=? ;Fu g]=? sf] & k6s ljlgdo b/ ;dfof]hg u/]sf] 
5 . 

tflnsf %M ef=?= ;Fusf] g]=? sf] ljlgdo b/ kl/jt{g 

g]kfnn] ef=?= ;Fu @)!& a}zfv ! b]lv l:y/ ljlgdo b/ k|0ffnL cjnDag u/] kZrft & k6s 
u/]sf] ;dfof]hg dWo] tLg k6s g]=? sf] k"g/d'Nog / $ k6s cjd"Nog u/]sf] 5 . @)@# 

qm=; मिमि vl/b b/ laqmL b/ kl/jt{g 

! a}zfv !, @)!& !=%(&% !=^))) – 

@ h]7 @$, @)@# !=)!@% !=)!^) %&=* 

# d+l;/ @@, @)@$ !=#%)) !=#%!% –@%=) 

$ k'; @, @)@* !=#()) !=#(!% –@=( 

% r}q (, @)#$ !=$%)) !=$%!% –$=! 

^ d+l;/ !%, @)$@ !=^*)) !=^*!% –!#=& 

& c;f/ !&, @)$* !=^%)) !=^%!% !=* 

* kmfu'g !, @)$( !=^))) !=^)!% #=! 
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h]7df g]=?= sf] k'gMd'Nof+sg ef=?=sf] #^=% k|ltzt cjd'Nog ug]{ ef/t ;/sf/sf] lg0f{osf] 
k[i7e"ldsf g]kfnn] g]=?=sf] ef=? ;Fusf] ;db/df s'g} kl/jt{g gug]{ gLltut lg0f{osf sf/0f 
ePsf] xf] . ef=? ;+lrlt k|ofKt /x]sf] df}sfkf/L ef=? sf] rngrNtL g]kfnaf6 k"0f{tof x6fpg] 
g]kfn ;/sf/sf] /0fg}lts p2]Zon] @)@# h]7df g]=? sf] ef=? ;Fu %&=* k|ltztn] k'gd{'No 
ul/Paf6 g} g]kfn cGttM ef=?= nfO{ rNg rNtLaf6 k0f{tof x6fpg ;kmn klg eof] . 

@)@$ d+l;/ @@ df g]=?= sf] ef=? ;Fusf] ljlgdo b/ @$=& k|ltztn] cjd"Nogsf sf/0f afXo 
tyf cfGtl/s b'j} /x] . ljl6«z kfp08sf] cjd"Nog / g]kfnsf] zf]wfgfGt/ 3f6f b'j} sf/0fsf] 
?kdf /x] . @)@* k'ifdf ul/Psf] cjd"Nogsf] d'n sf/0f 58\s] ljlgdo b/ /x]sf] lyof] . @)#$ 
r}q ( sf] g]=? sf] ef=? ;Fusf]  cjd"Nog cd]l/sL 8n/ cGt/f{li6«o ahf/df sdhf]/ x'g' / 
ef=?= ;+lrltdf rfk kg{' b'a} sf/0fn] ubf{ ePsf] lyof] . @)$@ d+l;/ !% g]=?=sf] cjd"Nogsf] 
k|d'v sf/0f g]kfnn] nuftf/ ltg aif{;Dd Joxf]g{'k/]sf] zf]wfgfGt/ 3f6f /x]sf] lyof] . @)$* / 
@)$( df g]=? sf] k'g/d"Nogsf] k|d'v sf/0f ef/tn] Joxf]g'k/]sf] zf]wfgfGt/ ;Í6sf sf/0f 
ef=? sdhf]/ /x'g' lyof] . 

lj=;=@)$( kl5 otf @* aif{;Dd g]kfnn] ef=? ;Fusf] ljlgdo b/df s'g} kl/jt{g gu/L oyfjt 
sfod /fv]sf] 5 . of] cjlwdf l56km'6 aif{df zf]wfgfGt/ 3f6f b]vfk/]klg g]kfnn] 7"nf] :t/df 
;dli6ut cfly{s :yfloTjsf] ;Í6 ef]Ug'k/]g . pNn]v ljk|]if0f cfk|jfxsf sf/0f zf]wfgfGt/ 
3f6f /x]sf] jvtdf klg g]kfn ;Fu k|ofKt dfqfdf ljb]zL ljlgdo ;+lrlt /xb} cfof] . g]kfn h:tf] 
cNkljsl;t d'n'sx?df ljlgdo b/ k|0ffnLsf] kl/jt{g c;n ljQ, ljQLo / df}lb|s gLlt tyf 
;+:yfx?sf] lgdf{0fsf] ljsNk x'g ;Sb}g eGg] ljrf/ xfjL eP/ klg g]kfnn] ljut @* jif{otf 
ljlgdo b/ tyf k|0ffnLdf s'g} kl/jt{g gu/L a;]sf] xf] . g]kfnn] of] sfnv08df ljQLo If]qsf] 
ljsf; tyf ;'b[9Ls/0f, df}lb|s ;+:yfx?sf] ;jnLs/0f / ;fj{hlgs ljQ Joj:yfkgdf 
pT;fxhgs ;kmntf xfl;n u/]sf] 5 . 
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kl/R5]b $M  

ljb]zL ljlgdo b/ k|0ffnLn] d'n'ssf] ljljw If]qdf kfg]{ k|efj 

$=! k[i7e"ld 

ljb]zL ljlgdo b/ k|0ffnLn] cy{tGqdf kfg]{ k|efj ;dli6ut / If]qut u/L b'O{ lsl;dn] ljZn]if0f 
ug{ ;lsG5 . k|fl1sx?af6 ljb]zL ljlgdo b/ k|0ffnLsf] ;dli6ut cy{tGqdf k|efj af/] a9L 
cWoog cg';Gwfg ePsf] k9g kfOG5 . To;}u/L cGt/f{li6«o d'b|f sf]if nufot ax'/fli6«o bft[ 
;+:yfx?n] klg ;dli6ut cfly{s Joj:yfkgnfO{ hf]8]/ ljb]zL ljlgdo b/ k|0.fnLsf] k|efjaf/] 
cWoog cg';Gwfg tyf ljZn]if0f u/]sf] b]lvG5 .  

g]kfndf kl5Nnf] ;do ljb]zL ljlgdo b/ k|0ffnLsf] ;Ddli6ut cy{tGqdf k|efj jf/] sd t/ 
If]qut k|efj jf/] j9L rf;f] /x]sf] / ToxL cg'?k ljlgdo b/ k|0ffnLsf jf/] l6sf l6Kk0fL ePsf] 
;'lgG5 . vf; u/L ef/t ;Fusf] Jofkf/ 3f6f, s[lif, ko{6g / j}b]lzs ljk|]if0f cfk|jfx?;Fu hf]8]/ 
d'n'sn] /f]h]sf] ljb]zL ljlgdo b/ k|0ffnLsf] ljZn]if0f tyf l6sf l6Kk0fL x'g] u/]sf] 5 . o; 
k[i6e'lddf ljb]zL ljlgdo b/ k|0ffnLsf] k|efj jf/] /fli6«o lgisif{df k'Ug ;dli6ut / If]qut k|efj 
b'j}sf] ljZn]if0f x'g'kg]{ b]lvG5 .  

ljb]zL ljlgdo b/ k|0ffnLsf] k|efj ljZn]if0f ug'{ eGbf klxn] g]kfn nufot ljZje/ ljb]zL 
ljlgdo b/ k|0ffnLsf jf/] rf;f] lsg al9/x]sf] 5, To:fsf] P]ltxfl;s ;Gbe{ hf]8g' ;fGble{s 
b]lvG5 . g]kfn nufot ljZjsf] ljBdfg ljb]zL ljlgdo b/ k|0ffnL ;g !(&) sf] ;'?jftL 

jif{x?df lj6]«g p8\; k|0ffnL eË ePk5L r/0fj4?kdf ljsl;t (Evlove) ePsf] xf] . lj|6«g 
p8\; k|0ffnL cyf{t\ ljZj df}lb|s k|0ffnL ;db/df cfwfl/t ljb]zL ljlgdo b/ k|0ffnL lyof] . 
cd]l/sL /fi6«klt lgS;gn] cd]l/sL 8n/ / ;'g jLrsf] ;DjGw ljR5]b ;g !(&! df u/] kl5 
ljBdfg ljb]zL ljlgdo b/ k|0ffnLsf] ljsf; ePsf] xf] . lj6]«g p8\; k|0ffnL eË ePkl5 ;b:o 
/fi6«x?n] cfˆgf] /f]hfO{sf] ljlgdo b/ k4lt cjnDag ug{ yfn] . s;}n] s/]G;L jf]8{, s;}n] 
s'g} d'b|f jf d'b|f ;d"x;Fu l:y/ cfj4tf / s;}n] ahf/df cfwfl/t kl/jt{gzLn ljlgdo b/ 
k|0ffnL cjnDag u/] cyf{t\ cfˆgf] /f]hfO{sf] pko'Qm lsl;dsf] ljb]zL ljlgdo b/ k|0ffnL 

cg';/0f u/] . g]kfnn] @)!& b]lv ef=?= ;Fu l:y/ t/ ;dfof]hg ug{ ;lsg] (Fixed but 
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Adjustable) / cGo d'b|fx?;Fu @)$( b]lv ahf/df cfwfl/t å}w ljb]zL ljlgdo b/ k|0ffnL 
cjnDag ub}{ cfPsf] rrf{ eO{;s]sf] 5 . 

ljlgdo b/ cy{tGqsf] dxTjk"0f{ d'No ePsf]n] klg d'n'sn] cjnDag u/]sf] ljb]zL ljlgdo b/ 
k|0ffnL k|lt rf;f] a9\g yfn]sf] xf] . pbfx/0fsf nflu d'b|fsf] cjd"Nog x'bf lgof{t ;:tf] x'G5, 
lgof{t a95 / To;}n] lgof{t stf{n] rf;f] lnPsf] x'G5 . oxL qmddf s]xL /f]huf/L j95 . t/ 
sltko cj:yfdf d'b|f cjnDagn] d'b|fl:kmlt u/fpg] ePsf]n] ;j{;fwf/0fn] ljb]zL ljlgdo b/ 
k|0ffnL k|lt rf;f] /fV5g\ . d'b|f cjd"Nogn] cfoft dxuf]+ u/fp5 eg] ko{6ssf] nfuL ;:tf] 
u/fp5 / ko{6g Joj;foLsf] cfDbfgL j9b5 . d'b|f cjd"Nogn] ljb]z e|d0f, k7g kf7g / 
cf}ifwL pkrf/ dx+uf] u/fpg] ePsf]n] sltkon] cfˆgf] d'b|f alnof] ePsf] x]g{ rfxG5g\ . 

oxL sf/0fn] klg ljb]zL ljlgdo b/ k|0ffnL /f]hfO{sf] ;dli6ut tyf If]qut 5'§f5'§} k|efj 
ljZn]if0f rrf{ kfpg yfn]sf] xf] . 

$=@ ;dli6ut cy{tGqdf k|efj  

ljb]zL ljlgdo b/ k|0ffnLsf] ;dli6ut cy{tGqdf k|efj lgDg tLg cfly{s tyf ljQLo l:yltsf] 
cfwf/df ljZn]if0f ug{ ;lsG5 M 

-s_ d'b|fl:kmlt, 

-v_ cfly{s a[l4 /  

-u_ d'b|f ;Í6 

$=# d'b|fl:kmlt 

cGt/f{li6«o d'b|fsf]if nufot k|fl1sx?af6 ePsf y'k|} cWoog cg';Gwfgx? l:y/ ljlgdo b/ 
k|0ffnL cjnDag ug]{ d'n'sx?df d'b|fl:kmlt b/ t'ngfTds ?kn] Go"g /x]sf] b]vfPsf 5g\ . 
pbfx/0fsf nflu cGt/f{li6«o d'b|fsf]if af6 ePsf] cWoog cg';f/ l:y/ ljlgdo b/ k|0ffnL 
ePsf] ljsf;f]Gd'v d'n'sx?df jflif{s cf};t * k|ltzt d'b|fl:kmlt /x]sf] t'ngfdf kl/jt{gzLn 
ljlgdo b/ k|0ffnL ePsf] d'n'sx?df jflif{s cf};t !^ k|ltzt d'b|fl:kmlt /x]sf] b]lvG5 . 
To:t}u/L jf/Djf/ l:y/ ljlgdo b/ kl/jt{g ug]{ d'n'sx?df To:tf] gug]{ d'n'sx?sf] t'ngfdf 
pRr d'b|fl:kmlt /xg] b]vfPsf] 5 . 

cWoogx?n] l:y/ ljlgdo b/ k|0ffnL ePsf d'n'sx?df Go"g d'b|fl:kmlt /xg'sf b'O{6f sf/0fx? 
b]vfPsf 5g\ . klxnf] sf/0f l:y/ ljlgdo b/ k|0ffnL]n] j9L gLltut cg'zf;g sfod u/fpg' xf] 
eg] bf];|f] d'b|fdf ;j{;fw/0fsf] j9L ljZjf; hufpg' xf] . ljQLo cg'zf;g k|efj (Discipline 
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Effect) / ljZjf; k|efj (Confidance Effect) sf/0f d'b|fl:kmltnfO{ Go"g :t/df sfod ug{ ;lsg] 
ePsf]n] sltko cNkljsl;t tyf ljsf;f]Gd'v d'n'sx?n] l:y/ ljlgdo b/ k|0ffnL cjnDag 
ul//fv]sf 5g\ . 

sltko ljsf;f]Gd'v d'n'sx?df gfddf l:y/ ljlgdo b/ k|0ffnL /xg] t/ jf/Djf/ d'b|f cjd"Nog 
ul//xg] k|j[lQsf sf/0f pRr d'b|fl:kmltsf] hf]lvd /xg] x'G5 . s'n ufx{:Yo pTkfbgdf cfoftsf] 
c+z pRr ePsf d'n'sx?df ljlgdo b/sf] kl/jt{gsf sf/0f pRr d'b|fl:kmltsf] vt/f /xg] 
ub{5 . d'b|f cjd"Nogn] cfoftLt j:t', sRrf kbfy{ / k"+hLut j:t'sf] d'No k|efljt u/L 
d'b|fl:kmltsf] hf]lvd a9fpF5 . k]6«f]lnod kbfy{ cfoft ug]{ d'n'sx?df d'b|fl:kmltsf] a9L hf]lvd 
x'G5 . 

g]kfnn] @)!& b]lv ef=?=;Fu l:y/ ljlgdo b/ k|0ffnL cjnDag ub}{ cfPsf] ^) jif{ ePsf] 5 . 
cf=j=@)@(÷#) b]lv otf $* jif{sf] /fli6«o pkef]Qmf ;"rsfs+df cfwfl/t d'b|fl:kmlt tYofË 
pknJw 5 . ljut $* jif{ otfsf #^ jif{x?df g]kfnsf] d'b|fl:kmlt Psn c+sdf /x]sf] 5 eg] 
!@ jif{df b'O{ c+ssf] /x]sf] 5 . /fhgLlts cl:y/tf, k|fs[lts k|sf]k / jf/Djf/ v8]/Lsf] l:ylt 
Joxf]/]sf d'n's g]kfndf clwsf+; ;do d'b|fl:kmlt Psn c+sdf /xg'df l:y/ ljlgdo b/ 
k|0ffnLsf] d'Vo of]ubfg /x]sf] 5 . ljut s]xL jif{otf lg/k]If ul/jLsf] /]vfd'lg /x]sf hg;+Vofsf] 
cg'kftdf pNn]Vo sld cfpg'df ljk|]if0f cfk|jfxsf cltl/Qm Go"g d'b|fl:kmlt ;d]tsf] e"ldsf 
/x]sf] 5 . v'nf ;Ldfgf sfod u/]sf] / s'n ufx{:Yo pTkfbg;Fu cfoftsf] pNn]v c+z /x]sf] 
g]kfn h:tf] d'n'sdf l:y/ ljlgdo b/n] nf]s sNof0fsf/Lsf] e"ldsf v]Ng] ePsf]n] g]kfnn] 
ef=?=;Fusf] l:y/ ljlgdo b/ k|0ffnL oyfjt sfod /fv]sf] xf] . 

$=$ cfly{s j[l4 

d'n'sn] /f]h]sf] ljlgdo b/ k|0ffnLsf] cfly{s ljsf;df k|efjsf jf/]df k|ToIf / ck|ToIf u/L 
b'O{ j6f dfWod (Channels) sf] rrf{ x'g] u/]sf] 5 . /f]h]sf] ljlgdo b/ k|0ffnLsf] afXo wSsf 
jxg ug]{ (External Shock Absorber) Ifdtf k|ToIf Rofgn xf] eg] Jofkf/, nufgL, ljQLo ahf/ 
ljsf; / pTkfbsTj k|efj ck|ToIf Rofgnx? x'g . 

l:y/ ljlgdo b/ k|0ffnLn] afXo wSsfsf] cfkm} jxg ub}{g . l:y/ ljlgdo b/ k|0ffnL cjnDag 
u/]sf] d'n'sx?df afXo wSsfsf] klxnf] k|efj ljb]zL ljlgdo ;+lrltdf k5{ . afXo wSsfsf 
sf/0f ljb]zL ljlgdo ;+lrltdf kl//x]sf] rfknfO{ Go"gLs/0f (Alleviate) ug{ sl;nf] df}lb|s gLlt 
cjnDag ug'{ kg]{ x'G5 . sl;nf] df}lb|s gLltn] Jofhb/ j9fp5 . ahf/ Jofhb/ j9bf d'n'sdf 
nufgL 36g] x'G5 . o:sf] k|lts'n k|efj cfly{s j[l4df kg]{ x'G5 . t/ kl/jt{gzLn ljlgdo b/ 
k|0ffnL cjnDag u/]sf] d'n'sdf afXo wSsf ljlgdo b/n] jxg ug]{ ePsf]n] cfly{s j[l4df 

k|ToIf k|efj kb}{g . pRr k'FhL rnfodfg ePsf] d'n'sdf æk]uÆ nfO{ yfDg (Defend ug{) r'gf}tLk"0f{ 
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x'G5 . Jofhb/nfO{ stL a9fpg] eGg] r'gf}tL x'G5 . t;y{ æk]uÆ bLuf] x'Fb}g, dGbL lgDtfpg] hf]lvd 
x'G5 . 

cGt/f{li6«o Jofkf/ / nufgL h:tf ck|ToIf dfWodsf] cfly{s ljsf;df /f]h]sf] ljlgdo b/ 
k|0ffnLsf] k|efj cfly{s jftfj/0fsf] ljZn]if0fsf cfwf/df ul/G5 . l:y/ ljlgdo b/ k|0ffnLn] 
sf/f]af/ nfut cyf{t\ ljlgdo b/ hf]lvd 36fpg] tyf gLltut l:y/tf ;'lglZrt ug]{ ePsf]n] 
cGt/f{li6«o Jofkf/ / nufgL k|jåg ug{ ljZjf; ul/Psf] x'G5 . cGt/f{li6«o Jofkf/ / nufgLn] 
cfly{s ljsf;df kfg{ ;Sg] k|efjsf] ljZn]if0f ug]{ cfwf/ Plu|u]6 l8dfG8 cfO{6]lG66L xf] . 

dflysf] cfO{6]lG66L cg';f/ v'b lgof{t (Nx) a9bf s'n ufx{:Yo pTkfbg j9g] x'G5 . To;} u/L 
lghL If]qsf] nufgL (Ip) a9\bf klg s'n ufx{:Yo pTkfbgdf lj:tf/ cfpg] x'G5 . elgG5 h'g 
b]zdf alnof] ;/sf/, ultzLn cy{tGq / l:y/ d'b|f x'G5 Tof] b]zdf afXo k'FhL lelqG5 . s]Gb|Lo 
a}Ín] rf;f] k"j{s x]g{] eg]s} /f]h]sf] ljlgdo b/ k|0f.nLsf] ;dli6ut dfu / o;n] cy{tGqdf 
kfg]{ k|efj xf] . 

sltko ljsf;f]Gd'v d'n'sx?n] clglZrtf 36fp5, Jofhb/ ptf/r9fj klg Go"gLs/0f u5{ / 
oxL sf/0f Jofkf/ / nufgLsf] jftfj/0f jG5 eGg] ljZjf;df l:y/ ljlgdo b/ k|0ffnL cjnDag 
u/]sf x'G5g\ . ljlgdo b/ hf]lvd 36fpg] x]lhu / clu|d ahf/ h:tf ;'/If0f cf}hf/x? eP 
kl/jt{gzLn ljlgdo b/ k|0ffnLn] /fd|f] ug{ ;S5 . To;}n] /f]h]sf] ljlgdo b/ k|0ffnLsf] 
k|efjsfl/tf ljQLo If]qsf] ljsf;df klg lge{/ /xG5 . ljQLo If]qsf] /fd|f] ljsf; ePsf], 
cGt/b]zLo k'FhL k|jfx /fd|f] /x]sf] d'n'sdf kl/jt{gzLn ljlgdo b/ k|0ffnLsf] cfly{s ljsf;df 
/fd|f] k|efj /xg] ljZjf; ul/Psf] x'G5 . 

ljb]zL ljlgdo b/ k|0ffnL /f]hfO{sf] cfly{s ljsf;df k|efj kfg]{ csf]{ ck|ToIf dfWod 
pTkfbsTj j[l4df a9L of]ubfg k'¥ofpg] ljZjf; ul/G5 . l:y/ ljlgdo b/ ePsf] d'n'sdf unt 
(Misaligned) ljlgdo b/ sfod /xg] hf]lvdn] ubf{ ;|f]tsf] b'?k|of]u (Misallocation) x'g 
uO{ cfly{s j[l4df k|lts'n c;/ kg]{ x'G5 . t/ kl/jt{gzLn ljlgdo b/df of] ;+efjgf /xb}g / 
;|f]tsf] pkof]u s'znk"j{s x'g] ePsf]n] pTkfbsTj a[l4 a9L x'g] / cfly{s j[l4 pRr /xg] x'G5 . 

ljlgdo b/ k|0ffnLsf] /f]hfO{sf sf/0f cfly{s ljsf;df k|efj kfg]{ oL dfWodx? ;}4flGts eGbf 
klg cWoog cg';Gwfg sf  (Empirical) ljifox? x'g . cGt/f{li6«o d'b|f sf]if nufot k|fl1s 
;d'bfon] oL ljifox?sf] cWoog cg';Gwfg klg u/]sf 5g\ . 

ljsl;t / ljsf;f]Gd'v u/L ^) b]z ;d]6]/ u/]sf] Ps cWog cg';f/ ljb]zL ljlgdo b/ k|0ffnL 
/f]hfO{sf] k|ToIf eGbf klg ck|ToIf k|efj /xg] b]vfPsf] 5 . l:y/ ljlgdo b/ k|0ffnL ePsf 
d'n'sx?df a9bf] gLltut ljZjf;n] nufgLdf j[l4 cfO{ s'n ufx{:y pTkfbgdf @ k|ltzt ljGb'n] 
k|efj kfg{ ;Sg] o:tf cWoogx?n] b]vfPsf 5g\ . To:t} u/L kl/jt{gzLn ljlgdo b/ k|0ffnL 
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ePsf d'n'sx?df pTkfbsTj a9L x'g] ePsf]n] s'n ufx{:Yo pTkfbgdf !=& k|ltzt ljGb'n] a[lb 
u/fpg] cWoogn] b]vfPsf 5g\ . 

oL cWoogx?n] ljb]zL ljlgdo b/ k|0ffnLn] ljsl;t d'n'sx?df s]xL km/s gkfg]{ t/ 
ljsf;f]Gd'v d'n'sx?df eg] km/s kg]{ b]vfPsf 5g\ . o; k|sf/ ljlgdo b/ k|0ffnLsf] 
k|efjsfl/tfdf d'n'ssf] ljsf;sf] :t/n] klg k|efj kfg]{ b]lvPsf] 5 . o;n] c;n ljQ, ljQLo 
/ df}lb|s ;+:yfx?sf] ljlgdo b/ k|0ffnL ljsNk xf]O{g eGg] ;Gb]z lbG5 . ljsf;f]Gd'v 
d'n'sx?df ;+:yfut ;'wf/n] ljlgdo b/ k|0ffnL eGbf /fd|f] kl/0ffd lbg ;S5 eg] ;Gb]z xf] . 
lgZrog} ;/sf/n] ;fj{hlgs C0f a9fpb} nfg], a}Í tyf ljQLo ;+:yfx?sf] /fd|f] ;'kl/j]If0f 
gx'g] / s]Gb|Lo a}Ín] k};f 5fKb} hfg] xf] eg] ljlgdo b/ k|0ffnLn] sfd ug{ ;Sb}g . 

$=% d'b|f ;Í6sf] l:ylt 

d'b|f ;Í6 (Currency Crisis) cyf{t\ zf]wgfGt/ l:yltsf] cfwf/df klg ljb]zL ljlgdo b/ k|0ffnL 
/f]hfO{sf] cfly{s If]qdf k|efj ljZn]if0f ug]{ k|rng 5 . kl/jt{gzLn eGbf l:y/ ljlgdo b/ 
k|0ffnL ePsf d'n'sx?n] w]/}h:tf] d'b|f ;Í6 cyf{t\ zf]wgfGt/ ;Í6sf] l:ylt Joxf]/]sf] 
b]lvG5 . d'b|f ;Í6 cfpg'sf tLg j6f ;}4flGts cfwf/ 5g\, h;nfO{ tLg k':tfsf df]8]nx?sf] 
;+1f lbO{G5 . d'b|f ;Í6sf] klxnf] k':tfsf] df]8]n ;g !(&) sf] bzslt/ rrf{df cfPsf] xf] . 
klxnf] k':tfsf] df]8]nn] d'b|f ;Í6sf] sf/0f km08fd]G6n kf]ln;L k|f]Jn]dnfO{ lbG5 . l:y/ ljlgdo 
b/ ePsf] d'n'sdf jh]6 3f6f tyf df}lb|s lj:tf/ lgoGq0f ePg eg] d'b|f ;Í6 cyf{t\ zf]wgfGt/ 
3f6fsf] l:ylt cfp5 . 3f6f jh]6 tyf d'b|f lj:tf/n] d'n'sdf dxuL+ a9fp5 / oyfy{ ljlgdo 
b/ cl3d'Nog eO{ d'n'ssf] lgof{t k|lt:kwfTds Ifdtf 36g] x'G5 . o;n] ubf{ Jofkf/ 3f6f a9g] 
/ cGttf]uTjf cGt/f{li6«o k|lt:kwf{Tds Ifdtf a9fpg d'b|fsf] cjd'Nog ug'{ kg]{ x'G5 . df}lb|s 
tyf ljQLo cg'zf;g sfod ug{ ;lsPg eg] l:y/ ljlgdo b/ k|0ffnL ePsf] d'n'sn] d'b|f 
;Í6sf] l:ylt Joxf]g'{ kg]{ klxnf] k':tfsf] df]8]nsf] ;Gb]z xf] . 

d'b|f ;Í6 ;DjGwL bf];|f] k':tfsf] df]8]n ;g !(*) sf] bzsdf cfof] . cy{tGqsf km08fd]G6nx? 
/fd|f] x'bf x'b} klg :k]s'n]l6e c6ofssf sf/0f l:y/ ljlgdo b/ ePsf] d'n'sn] d'b|f ;Í6sf] 
l:ylt Joxf]g'{kg]{ x'G5 . :k]s'n]6/x?n] :yflgo d'b|f j]Rg / cfˆgf] nufgL lkmtf{ lng yfN5g\ . 
o:tf] cj:yfdf s]Gb|Lo a}Ín] Jofhb/ a9fp5 t/ pRr Jofhb/n] pkef]Qmf / nufgL stf{nfO{ 
a}Í C0f d+xuf] agfpg yfN5 . cGttf]uTjf ;/sf/ Jofhb/ 36fp5 / d'b|fsf] cjd"Nog u5{ . 
of] df]8]nsf] ;Gb]z k'FhL vftf v'nf ul/Psf] d'n'sdf l:y/ ljlgdo b/ k|0ffnLn] d'b|f ;Í6 
Nofp5 eGg] xf] . 

d'b|f ;Í6 ;DjGwL t];|f] k':tfsf] df]8]n ;g !((& sf] blIf0fk"j{ Plzofsf] ljQLo ;Í6sf] k|ltlqmof 
:j?k cfPsf] xf] . of] df]8]n cg';f/ km08fd]G6nx? 7Ls7fs ePklg b]zn] cGt/f{li6«o C0f 
ltg{ ;Sb}g . C0f ltg{ C0f lng'kg]{ x'G5 . olb cGt/f{li6«o nufgLstf{ C0f lbg tof/ ePg eg] 
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d'n's t/ntf ;Í6df km:5 . o:tf] cj:yfdf d'b|f cjd'Nog ug'{ kg]{ x'G5 . of] df]8]nn] h'g;'s} 
ljb]zL ljlgdo b/ k|0ffnL cjnDag u/] klg ;Defljt d'b|f ;Í6 cyf{t\ afXo ;Í6 6fg{ d'n'sn] 
lglZrt :t/sf] ljb]zL ljlgdo ;+lrlt sfod ug'{ k5{ eGg] ;Gb]z lbG5 .  

$=^ ljlgdo b/ k|0ffnLsf] g]kfndf k|efj  

g]kfnn] @)$( kl5 cjnDag u/]sf] ljb]zL ljlgdo b/ k|0ffnLsf] cfly{s j[l4sf sf/stTjx? 
Dfflysf] k|efj ldl>t k|s[ltsf] b]lvG5 . g]kfnsf] ef=?=;Fu l:y/ ljlgdo b/ k|0ffnL ePsfn] 
ef/t ;Fusf] Jofkf/df yk sf/f]af/ nfut / ljlgdo b/ hf]lvd b]lvb}g . 8n/;Fusf] ljlgdo b/ 
ef/tLo ljb]zL ljlgdo ahf/n] to ug]{ ePsf]n] t'ngfTds lx;fjn] Jojl:yt 5 . o; k[i7e"lddf 
ljBdfg ljlgdo b/ k|0ffnLsf] sf/0f g]kfnsf] v'b lgof{tsf] c+z s'n ufx{:y pTkfbgdf a9b} 
hfg' kg]{ x'G5 . t/ v'b lgof{tsf] c+z cf=j= @)$*÷$( df –(=^ k|ltzt /x]sf]df cf=j=@)&%÷&^ 
df –#&=^ k|ltzt sfod /x]sf] cj:yf 5 . o; jLr cfoftsf] c+z pNn]v a9of] t/ lgof{tsf] 
c+z qmdzM 36b} uof] -tflnsf ^_ . 

tflnsf ^ M afXo Jofkf/sf] s'n ufx{:y pTkfbg;Fusf] c+z -k|ltztdf_ 

cf=j= j:t' lgof{t j:t' cfoft j:t' tyf ;]jf v'b lgof{t 

@)$*÷$( (=@ @!=$ –(=^ 

@)%*÷%( !)=@ @#=$ –!)=* 

@)^*÷^( $=( #)=@$ –@#=% 

@)&%÷&^ @=* $!=) –#&=^ 

@)&^÷&& @=^ #!=* –@*=! 
 

s'n ufx{:y pTkfbgdf v'b lgof{tsf] c+z qmdzM 36b} hfg' eg]sf] g]kfnL j:t' tyf ;]jf v'b 
lgof{tsf] cGt/f{li6«o k|lt:kwf{Tds Ifdtf 36b} hfg' xf] . o;sf b'O{ j6f sf/0f x'g ;S5g\ . 
klxnf], g]kfnsf] oyf{y ljlgdo b/ clwd"Nog eP/ v'b lgof{t cg'kft v:s]sf] x'g ;S5 . 
bf];|f], o; cjlwdf g]kfnn] cfˆgf] pTkfbg Ifdtfdf ;'wf/ ug{ g;s]sf]n] klg v'b lgof{t cg'kft 
qmdzM 36b} uPsf] x'g' k5{ . of] ljifon] yk cWoog cg';Gwfgsf] dfu u5{ . 

cfly{s j[l4sf] dxTjk"0f{ sf/s tTjsf] ?kdf /x]sf] k'FhL lgdf{0f cyf{t\ nufgL cg'kft eg] of] 
cjlwdf a9]sf] b]lvG5 . l:y/ ljlgdo b/ k|0ffnLsf] nufgLdf ;sf/fTds k|efj k/]sf] b]lvG5 .  
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tflnsf & M k'FhL lgdf{0f cg'kft -k|ltztdf_ 

 
s'n ufx{:y pTkfbgdf k'FhL lgdf{0fsf] cg'kft of] cjlwdf j9]tf klg  cfly{s j[l4ck]lIft /x]sf] 
b]lvb}g . g]kfnsf] ljlgdo b/ k|0ffnLsf] kl5Nnf] ;+:s/0f cf=j=@)$(÷%) b]lv cf=j= 
@)&^÷&& ;Ddsf] @* jif{sf] jflif{s cf};t cfly{s j[l4b/ $=@ k|ltzt dfq /x]sf] 5 . 

tflnsf *M cfly{s j[l4 b/ -k|ltztdf_ 

cf=j= cfly{s j[l4 b/ cf=j= cfly{s j[l4 b/ cf=j= cfly{s j[l4 b/ 

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

@)%)÷%! *=@@ @)^)÷^! $=^* @)&)÷&! %=(( 

@)%!÷%@ #=$& @)^!÷^@ #=$* @)&!÷&@ #=#@ 

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

@)%#÷%$ %=@^ @)^#÷^$ #=$! @)&#÷&$ *=@@ 

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

@)%%÷%^ $=$* @)^%÷^^ $=%# @)&%÷&^ ^=(( 

@)%^÷%& ^=!@ @)^^÷^& $=*@ @)&^÷&& @=@* 

@)%&÷%* %=^# @)^&÷^* #=$@ cf};t $=@) 

@)%*÷%( )=!@ @)^*÷^( $=&*   
 

pRr k'FhL lgdf{0f cg'kft /xbf /xb} cfly{s j[l4 Go"g /xg'sf] tfTko{ g]kfndf k"FhLsf] pTkfbsTj 
sd x'g' xf] . dfly rrf{ ul/Pcg';f/ l:y/ ljlgdo b/ k|0ffnLn] pRr k'FhL lgdf{0fsf] jftfj/0f 
jgfof] / nufgL cg'kft klg a9b} uof] t/ ahf/df cfwfl/t kl/jt{gzLn ljb]zL ljlgdo b/ 
k|0ffnL h:tf] ;|f]tsf] s'zn afF8kmfF8 (Efficient Allocation) x'g g;Sbf pTkfbsTj j[l4 x'g 
;s]g / kmn:j?k cfly{s j[l4b/ Go"g /xg uof] . 

cf=j= s'n k'FhL lgdf{0f ;/sf/L If]q lghL If]q 

@)$*÷$( !(=%* ^=(! !@=^& 

@)%*÷%( !(=%^ #=&( !%=&& 

@)^*÷^( @)=* $=& !^=! 

@)&%÷&^ ##=& ^=* @^=* 

@)&^÷&& @*=! ^=@ @!=( 
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cf=j=@)#(÷$) b]lv cf=j=@)$!÷$@ sf tLg jif{ afx]s g]kfnn] 7"nf] :s]nsf] d'b|f ;Í6 cyf{t\ 
zf]wgfGt/ e"QmfgL ;d:of j]xf]g'{ k/]g . cfly{s jif{ @)#!÷#@ b]lv cf=j=@)&^÷&& ;Ddsf] $^ 
jif{sf] cjlwdf g]kfnn] % k6s zf]wgfGt/ 3f6fsf] l:ylt j]xf]g'{ k¥of] t/ cf=j=@)#(÷$) b]lv 
@)$!÷$@ sf] cjlw afx]s ljb]zL ljlgdo ;+lrltsf] ;Df:of ef]Ug' k/]g . k|ofKt dfqfdf ljb]zL 
ljlgdo ;+lrlt /x]sf]n] cf=j=@)#(÷$) b]lv cf=j=@)$!÷$@ sf] zf]wfGt/ 3f6fsf] cj:yf afx]s 
cGo ;dosf] zf]wgfGt/ 3f6fsf] cj:yfdf g]kfnn] cfˆgf] d'b|fsf] cjd"Nog ug'{ k/]g . 

Tfflnsf (M zf]wgfGt/ 3f6f ePsf jif{ 

cf=j= zf]wgfGt/ 3f6f  

-?=s/f]8df_ 

cjlw 

@)#(÷$) ^&=%) klxnf] 

@)$)÷$! !@=^) klxnf] 

@)$!÷$@ *^=^) klxnf] 

@)%!÷%@ #!=#( bf];|f] 

@)%@÷%# !)*=)% bf];|f] 

@)%*÷%( ##$=@( t];|f] 

@)^^÷^& ##@=%& Rff}yf] 

@)&%÷&^ ^&$)=)% kf+rf} 

Jofkf/ 3f6f km/flsnf] x'Fb} hfFbf klg kl5Nnf] ;dodf ljb]zL ljlgdo b/ ;+lrlt pNn]v /xg'df 
a9bf] ljk|]if0f cfk|jfxsf] dxTjk"0f{ e"ldsf /x]sf] 5 . a9bf] ljk|]if0f cfk|jfxsf sf/0f g]kfnn] 
d'b|f ;Í6sf] l:ylt kl5Nnf] ;dodf Joxf]g'{ k/]sf] 5}g . ljut @* jif{;Dd g]kfnn] ljb]zL ljlgdo 
b/ k|0ffnL / ljlgdo b/df s'g} kl/jt{g gug'{sf] Pp6f sf/0f a9bf] ljk|]if0f cfk|jfxn] ubf{ gLlt 
lgdf{tfx?df cfjZostfsf] jf]w gx'g' klg xf] . /fhgLlts ;ª\qmd0fsf] ;dodf ljlgdo b/ k|0ffnL 
/ ljlgdo b/df kl/jt{g u/L ;+Defljt cfly{s cl:y/tfsf] hf]lvd j9fpg gLlt lgdf{tfn] grfx]sf] 
b]lvG5 . t];|f], k"jf{wf/ tyf ;+:yfsf] lgdf{0f / ;+/rgfut ;'wf/ ljgf ljlgdo b/ k|0ffnL / ljlgdo 
b/ kl/jt{gn] ck]lIft kl/0ffd lbg g;Sg] j'emfO{sf sf/0f klg gLlt lgdf{tfx?n] ljb]zL ljlgdo 
b/ gLlt ljut @* jif{ oyfjt sfod u/]sf] b]lvG5 . rf}yf], l:y/ ljlgdo b/ k|0ffnL /fHosf] 
nf]s sNof0fsf/L gLlt;Fu klg ;DalGwt 5 . cNkljsl;t b]zx?df d'b|fsf] cjd"Nogn] cS;/ 
d'b|fl:kmlt a9fpg] x'G5 . d'b|f cjd"Nogn] s]xL If]q / s]xL Joj;foLnfO{ dfq nfe k'Ug] t/ 
;j{;fwf/0f ;j}n] d'b|f cjd"Nogaf6 l;lh{t pRr d'b|fl:kmltsf] df/ v]Kg' kg]{ x'G5 . ;j} eGbf 
j9L df/ ul/j dflg;x?df k5{ . oxL sf/0fn] klg gLlt lgdf{tfx?n] ljlgdo b/ k|0ffnL / ljlgdo 
b/ ljut @* jif{otf oyfjt sfod u/]sf] b]lvG5 . 
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$=& If]qut k|efj 

g]kfndf ef=?=;Fusf] l:y/ ljlgdo b/ k|0ffnLsf] If]qut k|efjsf ;Gbe{df ;a}eGbf a9L rrf{ 
s[lifsf] x'g] u/]sf] 5 . ef/t;Fu g]kfnn] s[lifsf ;DjGwdf k|lt:kwf{ ug{ g;Sg] ePsf]n] s[lif 
cfoft a9L /x]sf] rrf{ x'g] u/]sf] 5 . g]=?=sf] ef=?=;Fu cjd"Nog ul/Psf] eP jf ahf/df 
cfwfl/t ljlgdo b/ k|0ffnL cjnDag ul/Psf] eP g]kfndf s[lif km:6fpg] lyof] eGg] ts{ cfpg] 
u/]sf] 5 . t/ s[lifsf] pTkfbg k|ljlwdf ;'wf/ gu/L ljlgdo b/nfO{ dfq k|of]u ubf{ bL3{sfndf 
nfe k|fKt gx'g] pN6} d'No a[l4 eO{ cfd gful/sn] df/ v]Kg'kg]{ ljZn]if0fsf] cfwf/df gLlt 
lgdf{tfx?n] ljlgdo b/ nfdf] ;do;Dd oyfjt /fv]sf] b]lvG5 . 

ljlgdo b/ k|0ffnLnfO{ ko{6g If]q;Fu klg hf]8]/ ljZn]if0f ul/G5 . d'b|fsf] cjd"Nog x'Fbf ljb]zL 
ko{6s cfs{lift x'g] ts{ klg ul/G5 . t/ ljlgdo b/df l:y/tf ePg eg] ko{6g If]qnfO{ nfe 
k'Ug] b]lvb}g . s'n ufx{:Yo pTkfbgdf ko{6g If]qsf] of]ubfg qmdzM 3l6/x]sf] 5 . l:y/ ljlgdo 
b/sf] eGbf klg k"jf{wf/ nufot cGo sf/0fn] ubf{ ko{6g If]qsf] /fli6«o cy{tGqdf of]ubfg a9\g 
;s]sf] 5}g . ljk|]if0f cfk|jfxsf] sf/0f g]kfnsf] ;du| zf]wgfGt/ l:ylt artdf 5 / ljb]zL 
ljlgdo ;+lrlt klg j[l4 eO{/x]sf] 5 . k"0f{ kl/jt{gzLn ljlgdo b/ k|0ffnL cjnDag ul/Psf] eP 
g]=?=cd]l/sL 8n/ ;Fu alnof] x'GYof] / o;n] ko{6g If]qnfO{ Iflt uYof]{ . l:y/ ljlgdo b/ 
k|0ffnLn] s]xL xb;Dd ko{6g If]qnfO{ hf]ufP/ /fv]sf] 5 . 

g]kfndf ljk|]if0f cfk|jfxsf] s'n ufx{:Yo pTkfbgdf emG8} @% k|ltzt of]ubfg /x]sf] 5 . ljk|]if0f 
dfkm{t olt 7"nf] afXo k'FhL b]z ljsf;sf] nflu g]kfnn] k|fKt ul//x]sf] 5 . olt 7"nf] kl/0ffddf 
afXo k'FhL ljk|]if0f leqØfpg] d'n'sdf æ8r l8lhhÆ sf] hf]lvd /xg] ub{5 . olt 7"nf] dfqfdf 
ljk|]if0f cfk|jfxsf] kmn:j?k g]kfndf s[lif tyf cf}Bf]lus If]q ;ª\s'lrt x'b} uPsf] alnof] 
ts{ cfpg] u/]sf] 5 . d'n'ssf] >dzlQm 7"nf] dfqfdf lgof{t u/]/ sdfPsf] afXo k"FhLn] s[lif / 
cf}Bf]lus If]qnfO{ ;ª\s'lrt u/fpgdf b]zn] cjnDag u/]sf] l:y/ ljlgdo b/ k|0ffnLnfO{ 
sf/0fsf] ?kdf klg lnO{G5 . t/ k|fl1s ;d'bfoaf6 ePsf cWoog cg';Gwfgx?n] /]ld6]G;n] 
g]kfnsf] ljBdfg ljlgdo b/ k|0ffnLnfO{ jrfPsf] dfq xf]O{g, ljBdfg ljlgdo b/ k|0ffnLn] 
/]ld6]G;nfO{ jrfPsf] ;+s]t klg u/]sf 5g\ . /]ld6]G;sf] cy{tGqdf 8r l8lhhsf] k|efj gk/f]; 
eg]/ g]kfnn] df}lb|s v'nf ahf/ sf/f]af/ / s[lif tyf lgof{t If]qnfO{ cg'bfgsf] Joj:yf u/]sf] 
5 . o:sf] p2]Zo /]ld6]G;sf] jndf cy{tGqnfO{ ljljlws/0f ug]{ cyf{t\ cGo If]qsf] ljsf; ug]{ 
gLlt xf] . g]kfnn] l:y/ ljlgdo b/ k|0ffnL cjnDag gu/]sf] eP olt 7"nf] dfqfdf ljk|]if0f 
g]kfnn] k|fKt ug{ ;Sb}gYof] . ef=?=;Fu l:y/ ljlgdo b/ k|0ffnL cjnDag u/]sf sf/0f ljk|]if0f 
k|fKt ug]{ 3/ kl/jf/ nufot ;j{;fwf/0f g]kfnL gful/sn] nf]s sNof0fsf/L ;'ljwf klg kfPsf 
5g\ . / of] qmddf g]kfnn] u/LjL Go"gLs/0f k|of;df ;kmntf kfPsf] 5 .  
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kl/R5]b %M  

ljb]zL ljlgdo b/ lgwf{/0f k|0ffnL  
/f]hfOsf ;}4flGts cfwf/ / g]kfndf ltgsf] ;fGble{stf  

%=! k[i7e"ld 

ljZj e/ ljlgdo b/nfO{ dxTjk"0f{ cy{ /fhgLltut cf}hf/sf] ?kdf lnOG5 . cfly{s j[lå, d'No 
lgoGq0f / afXo k|lt:kwf{ ljb]zL ljlgdo b/ gLltsf d"ne"t p2]Zo /xg] u/]sf 5g\ . ;g !(&) 
sf] bzsdf lj6]«gp8\; k|0ffnL eË eP kl5 y'k|} ljlgdo b/ k|0ffnL cEof;df cfP . k|To]s 
b]zn] cfˆgf] cy{tGq ;'xf Fpbf] ljlgdo b/ k|0ffnL cjnDag ug{ yfn] . cfGtl/s / afXo 
;Gt'ngsf] k|d'v cfwf/ ljlgdo b/ k|0ffnL ePsfn] o:sf] pko'Qmtf jf/] jx; xF'b} cfPsf] 5 . 
d'n'sn] /f]Hg] ljlgdo b/ lgwf{/0f k|0ffnL lgZro g} k|fljlws ljifo xf] . t/ o;n] cy{tGqnfO{ 
8f]¥ofpg] / lbzflgb]{z ug]{ ePsfn] ljlgdo b/ lgwf{/0f k4ltsf] /f]hfO{ ubf{ lnOg] lg0f{o cy{ 
/fhgLltut x'g] ub{5 . 

ljb]zL ljlgdo b/ lgwf{/0f k|0ffnLsf ;DjGwdf xfn tLg ;}4flGts cfwf/x?sf] rrf{ x'g] u/]sf] 
5M 

-s_ cK6Ldd s/]G;L Pl/of  l;4fGt 

-v_ ljQLo b[li6sf]0f / 

-u_ /fhgLlts tyf ;+:yfut ljsf;sf b[li6sf]0f 

%=@ ;}4flGts cfwf/  

;g !(^! df /f]j{6 d'08]nn] k|ltkfbg u/]sf] clK6dd s/]G;L Pl/of Yof]/L (Theory of Optimum 

Currency Area) ljb]zL ljlgdo b/ lgwf{/0f k|0ffnLsf] cu|0fL ;}4flGts cfwf/ xf] . o; 
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l;4fGtcg';f/ ljlgdo b/ lgwf{/0f k|0ffnL /f]hfO{nfO{ k|efj kfg]{ sf/s tTjx? lgDgcg';f/ 
/x]sf 5g\ M 

-s_  ef}uf]lns cjl:ylt, 

-v_  Jofkfl/s ;DjGw,  

-u_  cy{tGqsf] cfsf/,  

-3_  cy{tGqsf] v'nfkg, 

-ª_  k|d'v ;fem]bf/ d'n's;Fu d'b|fl:kmlt km/ssf] l:ylt,  

-r_  cGt/f{li6«o ljQLo cfj4tf / 

-5_  >dsf] cfjfudg 

cK6Ldd s/]G;L Pl/of Yof]/Ln] O+lst u/]sf cy{tGqsf ;+/rgfut tyf ljQLo ljz]iftfx?nfO{ 
ljZn]if0f ug]{ xf] eg] g]kfnn] ef=?=;Fu cjnDag u/]sf] l:y/ ljlgdo b/ k|0ffnL pko'Qm b]lvG5 .  

g]kfn 7"nf] cy{tGq ef/t;Fu hf]l8Psf] d'n's xf] . g]kfn / ef/t jLr v'Nnf l;dfgf / 
cfjfudgsf] ;DjGw 5 . 

ef}uf]lns lgs6tf / v'nf l;dfgfsf sf/0f g]kfnsf] afXo Jofkf/ ef/t s]lGb|t /xb} cfPsf] 
5 . pbfx0fsf] nflu cf=j=@)&^÷&& df g]kfnsf] s'n j:t' Jofkf/df ef/tsf] c+z ^@=@ k|ltzt 
/Xof] . To;eGbf cl3Nff jif{x?df ;f] cz+ em08} ^% k|ltzt /x]sf] lyof] . 

Tfflnsf !)M g]kfnsf] ef/t ;Fusf] Jofkf/ c+z -k|ltztdf_ 

cf=j= @)&$÷&% @)&%÷&^ @)&^÷&& 
Eff/t   ^$=( ^$=& ^@=@ 
cGo d'n's #%=! #%=# #&=* 
s'n !)) !)) !)) 

g]kfnn] ef/t af6 s[lif pkh, kmnfd nufot cf}Bf}lus sRrf kbfy{, 3/fo;L cfjZos ;fdu|L 
/ k]6«f]lnod kbfy{ cfoft ub}{ cfPsf] 5 . s'n cfoftdf ef/tjf6sf] c+z ljut tLg jif{ ^!=$ 
k|ltzt b]lv ^%=$ k|ltzt ;Dd /x]sf] 5 . s'n lgof{tdf ef/ttkm{sf] c+z %&=$$ k|ltztb]lv 
&!=* k|ltzt /x]sf] 5 .  

d'Vo Jofkf/ ;fem]bf/ d'n's ef/tsf] t'ngfdf g]kfnL cy{tGqsf] cfsf/ cToGt ;fgf] 5 . 
pbfx/0fsf] nflu ef/tsf] s'n ufx{:Yo pTkfbg em08} # l6«lnog cd]l/sL 8n/sf] 5 eg] 
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g]kfnsf] sl/j ## cj{ cd]l/sL 8n/ /x]sf] 5 . To;}u/L g]kfnsf] k|ltJolQm cfo 
cf=j=@)&^÷&& df !)*% cd]l/sL 8n/ dfq /x]sf] cg'dfg 5 eg] ef/tsf] ;g @)!( df @)(( 
cd]l/sL 8n/ /x]sf cg'dfg 5 . 

g]kfnL cy{tGq k|d'v Jofkf/ ;fem]bf/ d'n's ef/tsf] t'ngfdf ;fgf] dfq xf]O{g, t'ngfTds 
lx;fjn] j9L v'nf klg 5 . pbfx/0fsf] nflu s'n j:t' Jofkf/df g]kfnsf] s'n ufx{:y pTkfbgdf 
c+z cfly{s jif{ @)&%÷&^ df $#=* k|ltzt /x]sf] lyof] . ef/tdf o:tf] cg'kft #!=$ k|ltzt 
/x]sf] lyof] . 

kl5Nnf] ;do g]kfn / ef/tsf] pkef]Qmfdf cfwfl/t d'b|fl:kmltb/ nueu ;dfg /x]sf] b]lvG5 . 
pbfx/0fsf] nflu cf=j=@)&^÷&& sf] jflif{s cf};t d'b|fl:kmlt g]kfnsf] ̂ =!% k|ltzt /x]sf] lyof] 
eg] ef/tsf] %=*) k|ltzt /x]sf] b]lvG5 . g]kfnn] ef=?= ;Fu l:y/ ljlgdo b/ k|0ffnL cjnDag 
u/]sf] sf/0f ;d]t g]kfnsf] d'b|fl:kmltn] ef/tsf] d'b|fl:kmlt k5fPsf] b]lvG5 . l:y/ ljlgdo b/ 
k|0ffnL cjnDag u/]sf] sf/0f ef/tsf] Go"g d'b|fl:kmltsf] nfe g]kfnn] k|fKt u/]sf] b]lvG5 .  

tflnsf !!M g]kfn / ef/tsf] d'b|fl:kmlt -k|ltztdf_ 

cf=j= g]kfn ef/t 
@)&$÷&% $=!^ $=$) 
@)&%÷&^ $=^$ @=(@ 
@)&^÷&& ^=!% %=*) 

;|f]tM g]kfn /fi6« a}Í . 

g]kfnsf] ljQLo If]q qmdzM ljsf; eO{ /x]sf] 5 . d'n'se/ ljQLo ;+:yfx?sf] sfo{hfnf] lj:tf/ 
eO{ /x]sf] 5, ljQLo ulx/fO{ klg a9]sf] 5 . t/ g]kfnsf] cGt/f{li6«o ljQLo cfjåtf Go"g 5 . 
g]kfnsf] z]o/ ahf/ ljb]zL nufgL stf{sf] nfuL v'nf ul/Psf] 5}g . xfn;fn} a}Í tyf ljQLo 
;+:yfx?nfO{ cfˆgf] k|fyflds k"FhLsf] zt k|ltzt afXo C0f kl/rfng ug{ ;Sg] ;'ljwf lbOPsf] 
ePtfklg cToGt} yf]/} dfqfdf o:tf] C0f kl/rfng ePsf] 5 . g]kfnn] rfn' vftf kl/jTo{ jgfPtf 
klg k'FhL vftf sf/f]af/ lgolGqt 5 . 

g]kfn / ef/tjLr v'nf l;dfgf / v'nf cfjfudgsf] ;'ljwf /x]sf]n] b'O{ b]z jLr >dsf] df]ljlnl6 
b]lvG5 . nfvf}sf] ;+Vofdf g]kfnLx? ef/tdf /f]huf/L ul//x]sf 5g\ eg] ef/tLox? K.lg pNn]v 
?kdf g]kfndf sfd ul//x]sf] cj:yf 5 . 

dfly pNn]v ul/Psf ;j} ;"rsx?n] l:y/ ljlgdo b/ k|0ffnL g]kfnsf] nflu plrt /x]sf] 
b]vfp5  



ljb]zL ljlgdo b/ lgwf{/0f k|0ffnL ;DaGwL cWoog k|ltj]bg 

.. 31 .. 

%=# ljQLo b[li6sf]0f (Financial View) 

ljlgob/ lgwf{/0f k|0ffnLsf] bf];|f] ;}4flGts cfwf/ ljQLo b[li6sf]0f (Financial View) /x]sf] 5 . 
of] ;}4flGts cfwf/ klg /f]a{6 d'08]nn] g} k|ltkfbg u/]sf x'g . ljQLo b[li6sf]0f ODkf]lzjn 
l6«lgl6 (Impossible Trinity) cjwf/0ffdf cfwfl/t 5 . of] cjwf/0ff cg';f/ l:y/ ljlgdo b/ 
k|0ffnL, v'nf k"FhLut vftf / :jtGq df}lb|s gLlt Ps ;fy rNg ;Sb}gg . tLgdWo] b'O{ j6fn] 
dfq sfd u5{g, ;j} tLg Ps} rf]6L sfd ub}{gg . g]kfnn] k'FhL vftf k"0f{tof v'nf u/]sf] 5}g . 
oxL sf/0fn] l:y/ ljlgdo b/ k|0ffnL l6sL /fv]sf] 5 . t/ g]kfnn] k'FhL vftf sf/f]af/ k"0f{tof 
v'nf ug]{ xf] eg] l:y/ ljlgdo b/ k|0ffnL l6sfp x'g ;Sb}g . To:tf] cj:yfdf g]kfnn] l:y/ 
ljlgdo b/ k|0ffnL km]g'{kg]{ x'G5 / ;Dk"0f{?kdf v'nf ahf/ ljlgdo b/ k|0ffnL cyf{t\ kl/jt{gzLn 
ljlgdo b/ k|0ffnL cjnDag ug'{ kg]{ x'G5 . 

%=$ /fhg}lts tyf ;+:yfut ljsf;sf b[li6sf]0f 

sltko cNkljsl;t  b]zx?df ;+:yfut ljsf; ePsf] x'Fb}g . ;+:yfx? ljZj;gLo klg x'Fb}gg . 
sltko d'n'sx? Gff}s/zfxLsf] jf]emn] lylrPsf klg x'G5g\ . s]Gb|Lo a}ÍnfO{ :jfoQtf klg 
lbOPsf] x'Fb}g . sltko d'n'sx? /fhg}lts cl:y/tfsf] ;fdgf u/L /x]sf x'G5g\ . 

g]kfnn] qmdzM ;+:yfut ljsf; ul//x]sf] 5 . d'n's /fhgLlts ;+3Lotf / ljQLo ;+3Lotfdf 
uPsf] 5 . ;+3Lotf sfof{Gjgsf] nflu cfw'lgs sfg'g / ;+:yfx?sf] lgdf{0f eO{/x]sf] 5 . g]kfn 
/fi6« a}Í P]g @)%* n] g]kfn /fi6« a}ÍnfO{ :jfoQtf k|bfg u/]sf] 5 . oL ;j} ;'wf/n] g]kfnnfO{ 
l:y/ ljlgdo b/ k|0ffnLaf6 kl/jt{gzLn ljlgdo b/ k|0ffnLdf  ?kfGt/0f u/fpg] af6f] t v'n]sf] 
5, ;+:yfx?sf] ljsf; ug]{ / cy{tGqnfO{ yk v'nf ug]{ sfo{ cem} afsL /x]sf] cj:yf 5 . 
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kl/R5]b ^M 

blIf0f Pl;ofnL /fi6«x?n] cjnDag u/]sf]  
ljlgdo b/ k|0ffnL / g]kfnn] l;Sg] kf7 

^=! ljZj ljlgdo b/ k|0ffnL 

!)&= lj6«]gp8\; k|0ffnL ;g !(&# blv eË ePkl5 ljZjsf ljleGg d'n'sx?n] ljleGg 
lsl;dsf ljlgdo b/ k|0ffnLsf] cEof; ul//x]sf 5g\ . lj6«]gp8\; ;db/ (Par Values) df 
cfwfl/t ljlgdo b/ tyf df}lb|s k|0ffnL lyof] . lj6«]gp8\; ;+:yfx? :yfkgf tfsf b]lv g} ljZj 
df}lb|s Joj:yf x]g]{ lhDdf cGt/f{li6«o d'b|f sf]if (IMF) n] kfPsf] 5 . d'b|f sf]ifn] ljZj df}lb|s 
Joj:yfsf] cg'udg (Surveillance) tyf cWoog cg';Gwfg ub}{ cfPsf] 5 . o;} qmddf d'b|f 
sf]ifn] ljb]zL ljlgdo Joj:yf / ljb]zL ljlgdo lgoGq0f ;DjGwL jflif{s k|ltj]bg (Annual Report 

on Exchange Arrangements and Exchange Rate Restrictions- ARAER) k|sfzg ub}{ cfPsf] 5 . 
d'b|f sf]ifn] ;f] k|ltj]bgdf ljZjdf !) j6f ljljw ljlgdo b/ ;DjGwL cEof;x? /x]sf] pNn]v 
u/]sf] 5 . 

tflnsf !@ M ljZj ljlgdo b/ k|0ffnL 
qm=;+= ljb]zL ljlgdo b/ k|0ffnL d'n'sx?sf] ;Vof 
! cfˆgf] d'b|f gePsf]  !# 
@ s/]G;L jf]8{ !! 
# k/Dk/fut k]u $# 
$ /6fljnfO6H8 Joj:yf @& 
% qmjln+u k]u # 
^ qmjn h:tf] Joj:yf !% 
& xf]/fO{h]G6n ;lxtsf] k]u ! 
* cGo Dofg]H8 Joj:yf !# 
( ˆnf]l6u #% 
!) :jtGq ˆnf]l6u #! 
 s'n !(@ 

;|f]tM ARAER, IMF 2019 . 
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d'b|f sf]ifsf] k|ltj]bg cg';f/ $# d'n'sx?n] k/Dk/fut k]u (Conventional Peg) Psn d'b|f 
tyf d'b|f 8fnf] u/L l:y/ t/ ;dfof]hg ug{ ;lsg] ljb]zL ljlgdb/ k|0ffnL cjnDag u/]sf] 
b]lvG5 . To;kl5 ˆnf]l6+u ljlgdo b/ cjnDag ug]{ /fi6«x?sf] ;Vof #% / :jtGq ˆNff]l6 +u 
ljlgdo b/ cjnDag ug]{ x?sf] ;+Vof #! /x]sf] b]lvG5 . cfˆgf] d'b|f gePsf /fi6«x?sf] 
;+Vof !# / s/]G;L jf]8{ ePsfxsf] ;+Vof !! /x]sf] b]lvG5 . 

oL !) j6f ljlgdo b/ k|0ffnLnfO{ d'b|f sf]ifn] xf8{ k]u, :km6 k]u, ˆnf]l6+u / cGo u/L $ efudf 
k'g juL{s/0f u/]sf] 5 . of] juL{s/0fsf] p2]Zo ljZj ljlgdo k|0ffnLnfO{ b'O{ w'jL{o l:y/ / 
kl/jQgzLnsf cltl/Qm dWojtL{ (Intermediate) u/L tLg efudf ljeQm u/]/ ljZn]if0f ug'{ xf] . 
of] juL{s/0f cg';f/ dWojtL (Intermediate) ljlgdo b/ k|0ffnL cjnDag ug]{ /fi6«x?sf] ;+Vof 
sl/j $% k|ltzt, ˆnf]l6+u ljlgdo b/ k|0ffnL cjnDag ug]{x?sf] ;+Vof sl/j #% k|ltzt / 
xf8{ k]u ljlgdo b/ k|0ffnL cjnDag ug]{x?sf] ;+Vof sl/j !# k|ltzt /x]sf] b]lvG5 . xf8{ k]u 
cjnDag ug]{sf] ;Vof 36\bf] / dWojtL{ ljlgdo b/ k|0ffnL cjnDag ug]{sf] ;Vof a9\bf] 
qmddf /x]sf] b]lvG5 . g]kfn dWojtL{ ljlgdo b/ cjnDag ug]{ /fi6«x?df k5{ . 

cGt/f{li6«o d'b|f sf]ifsf] k|ltj]bg cWoog ubf{ d'n'sx?n] cfjZostf / kl/jlt{t ;Gbe{df 
ljlgdo b/ k|0ffnL km]/jbn ub{} cfPsf] b]lvG5 . d'n'sx?sf] cfly{s, ljQLo / /fhgLlts tyf 
;+:yfut ljz]iftfx? Kl/jt{g eP cg';f/ ljlgdo b/ k|0ffnL klg kl/jt{g ePsf] b]lvG5 . o:sf] 
tfTko{ ljlgdo b/ k|0ffnLsf] pko'Qmtf d'n'ssf] ;+/rgfut ljz]iftfdfly lge{/ /xG5 eGg' g} xf] . 
;+/rgfut ;'wf/ gu/L s]jn ljlgdo b/ k|0ffnL km]bf{ sltko d'n'sx?n] nfesf] t'ngfdf xfgL 
Joxf]g{'k/]sf] kf7 l;Sg' kg]{ x'G5 . 

ljb]zL ljlgdo b/ k|0ffnLnfO{ Psf+sL ?kdf dfq xf]Og df}lb|s gLlt;Fu hf]8]/ x]g'{ k5{ eGg] csf]{ 
kf7 ljZj ljlgdo b/ cEof;af6 l;Sg' kg]{ x'G5 . pbfx/0fsf] nflu cGt/f{li6«o d'b|f sf]ifn] 
df}lb|s gLltsf] ;+/rgf (Monetary Policy Framework) ;Fu hf]8]/ ljb]zL ljlgdo b/ k|0ffnLsf] 
juL{s/0f ub}{ cfPsf] 5 . 

d'b|f sf]ifsf] k|ltj]bg cg'';f/ !(@ d'n'sx?dWo] *! j6fn] ljlgdo b/nfO{ df}lb|s cª\s'z 
(Monetary Anchor) sf] ?kdf lnPsf 5g\ eg] $! d'n'sx?n] nlIft d'b|f:km|Llt (Inflation 

targeting) nfO{ df}lb|s cª\s'zsf] ?kdf k|of]u u/]sf 5g\ . df}lb|s of]ufÍ nfO{ df}lb|s 
cª\s'zsf] ?kdf k|of]u ug]{ /fi6«x?sf] ;+Vof @$ df em/]sf] 5 . afFsL $^ d'n'sx?n] ldl>t 
kl/;'rsx? (Multiple Indicators)+ ljlw df}lb|s gLlt ;~rfngsf] nflu k|of]u ul//x]sf 5g\ . 
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Tfflnsf !#M df}lb|s cª\s'z 

qm=;+= df}lb|s cª\s'z d'n's 
! ljlgdo b/ *! 
@ df}lb|s of]ufÍ @$ 
# nlIft d'b|f:km|Llt  $! 
$ ldl>t ;'rsx? $^ 
 s'n !(@ 

^=@ blIf0f Pl;ofnL /fi6«x?df ljlgdo b/ k|0ffnL  

blIf0f Pl;ofnL /fi6«x?df ljlgdo b/ k|0ffnL cEof;df Ps?ktf b]lvb}g . g]kfn / e'6fgn] 
ef=? ;Fu l:y/ ljlgdo b/ k|0ffnL cjnDag u/]sf 5g\ eg] ef/tn] ahf/df cfwfl/t kl/jt{gzLn 
ljlgdo b/ k|0ffnL cjnDag u/]sf] 5 . ckmufgl:tfg, aËnfb]z / >Ln+sfn] l3|l;g] (crawl- 

like arrangement) ljlgdo b/ k|0ffnL cjnDag u/]sf 5g\ . dfnlbe; / kfls:tfgn] ljlgdo 
b/nfO{ :yfloTj lbg] vfnsf] (stabilized arrangement) Joj:yf u/]sf 5g\ . 

tflnsf !$M blIf0f Pl;ofnL d'n'sx?df ljlgdo b/ k|0ffnL 

qm=;+= d'n's ljlgdo b/ df}lb|s cª\s'z 

! ckmuflg:tfg l3|l;|g] cd]l/sL 8n/ 

@ aËnfb]z l3|l;|g] cd]l/sL 8n/ 

# e'6fg l:y/ ef=? 

$ ef/t kl/jt{gzLn nlIft d'b|f:kmlt 

% dfnlbK; :6fljnfOH8 k|jGw cd]l/sL 8n/ 

^ g]kfn l:y/ ef=? 

& Kffls:tfg :6fljnfOH8 k|jGw ax' ;'rs 

* >Ln+sf l3|l;|g] cd]l/sL 8n/ 
 

blIf0f Pl;ofdf ef/t dfq Pp6f d'n's xf] h;n] ljsl;t d'n'sx?sf] h:tf] ljlgdo b/ / df}lb|s 
k|0ffnL cjnDag u/]sf] 5 . ef/t hL @) d'n'sx?sf] snjdf kl/;s]kl5 ;dli6ut cfly{s 
Joj:yfkg / gLltut ;'wf/df 7"nf] km8\sf] df/]sf] 5 . pbLodfg d'n'ssf] x}l;ot k|fKt ul/;s] 
kl5 cfly{s tyf ;+/rgfut ;'wf/df ef/tn] ult lbPsf] 5 . 
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ef/tn] cjnDag u/]sf] ljb]zL ljlgdo b/ k|0ffnL PsfPs ePsf] xf]Og, ljsl;t (Evolve) eP/ 
cfPsf] xf] . ef/tn] ;g !($& b]lv !(&! ;Dd ;db/ k|0ffnL cjnDag u/]sf] lyof] . ;'?df 
cfˆgf] d'b|fnfO{ j]nfotL d'b|f kfp08 :6ln{ª;Fu cfjå u/]sf] lyof] . ;g !(&! b]lv !((@ ;Dd 
ef/tn] l:y/ -k]u_ k|0ffnL cjnDag u¥of] . aLrdf cd]l/sL 8n/;Fu k]u, ;g\ !(&% kl5 d'b|f 
8fnf]df cfwfl/t l:y/ ljlgdo b/ k|0ffnL cjnDag u/]sf] lyof] . ;g !(() sf] ;'?jftL jif{x?df 
ef/tn] d'b|f ;Í6  -zf]wfgfGt/ 3f6f_ / ljb]zL ljlgdo ;l~rltdf x|f;sf] l:ylt Joxf]g]{ qmddf 
;ª\qmd0fsfnLg ljlgdo b/ k|0ffnL (Liberalized Exchange Rate Mechanism) cjnDag u¥of] . 
d'b|f 8fnf] / ;ª\qmd0fsfnLg Joj:yfnfO{ ef/tn] kl/jt{gzLn ljlgdo b/ k|0ffnLdf ?kfGq/0f 
u¥of] . g]kfnn] klg @)$) b]lv @)$* -;g !(*#–!((@_ ;Dd d'b|f 8fnf] k|0ffnL ;'? u/]sf] 
lyof] . ef/tn] kl/jt{gzLn ljlgdo b/ k|0ffnL cjnDag ubf{ g]kfnn] gLltut ?kfGq/0f ug{ 
;s]g / g]=? sf] ef=? ;Fusf] Psn d'b|f cfjåtfdf k'gM k|j]z u¥of] . g]kfnn] ;g !(() sf] 
bzsdf ;+/rgfut ;'wf/ ug{ vf]h]sf] lyof] t/ sltko /fli6«o / cGt/f{li6«o 36gfqmdsf sf/0f 
ult lbg ;s]g, lg/Gt/tf lbg ;s]g . /fhg}lts cl:y/tf tyf cfGtl/s åGåsf cltl/Qm blIf0f 
k"jL{o Pl;ofnL d'n'sx?n] ;g !((& df ef]Ug' k/]sf] ljQLo ;Í6sf] k[i7e"lddf vf;u/L ljQLo 
e"d08nLs/0f (Financial Globalization) sf] Ph]08f yflt /Xof] . 

blIf0f Pl;ofnL d'n's j+unfb]]z klg s]xL r/0f kf/ u/]/ ljlgdo b/sf] of] cj:yf cfOk'u]sf] 
xf] . aËnfb]zn] ;g !(&@ b]lv !(&( ;Dd cfˆgf] d'b|fnfO{ j]nfotL kfp08 :6{lnª ;Fu cfjb 
(Peg) u/]sf] lyof] . ;g !(&( b]lv ;g @))# ;Dd Dofg]H8 (Managed) ˆnf]l6u+df u¥of] . of] 
qmddf a+unfb]zn] ;g !(*) b]lv !((@ ;Dd d'b|f 8fnf] k|0ffnL cjnDag u/]sf] lyof] . clxn] 
aËnfb]zn] 3|l;|g] (Crawl-Like) vfnsf] ljlgdo b/ k|0ffnL cjnDag u/]sf] 5 / ahf/ 
l:yltnfO{ ljlgdo b/ lgwf{/0fsf] sf/s tTjsf] ?kdf lnPsf] 5 . aËnfb]z o; k|sf/n] ahf/df 
cfwfl/t ljlgdo b/ cjnDag ug'{sf] p2]Zo -s_ ljZj ahf/df k|lt:kwf{ ug]{, -v_ lgof{tnfO{ 
;'wfg]{, -u_ lgof{tnfO{ lbb} cfPsf] cg'bfg vf/]h ug]{, -3_ cfoft dflysf] bjfj x6fpg] / -ª_ 
k|lt:yfkg j:t'x? j9fpg] pNn]v u/]sf] 5 . kl5Nnf] ;dodf aËnfb]zn] lgof{t If]qdf ;kmntf 
xfl;n ug'{df nlrnf] ljlgdo b/nfO{ klg lng] ul/G5 . t/ aËnfb]zn] lgof{t If]qsf] ;+/rgfut 
;'wf/ u/]/ dfq ljlgdo b/ af6 nfe lnPsf] xf] . g]kfnn] l;Sg] kf7 oxL xf] . 

kfls:tfg / >Ln+sfsf] ljlgdo b/ k|0ffnLsf] Oltxf; j]nfotL kfp08 :6{lnu+;Fusf] cfj4tfaf6 
;'? ePsf] b]lvG5 . ;g !(%) b]lv @)@) ;Dd kfls:tfg / >LnÍfn] ljlgdo b/ ;DaGwdf y'k|} 
cEof; u/]sf] b]lvG5 . t/ b'j} d'n'sx?sf] k|of;sf jfjh'b ljZj;gLo ljlgdo b/ k|0ffnL 
cem} ef/tsf h:tf] :yflkt ug{ ;s]sf] b]lvb}g . 

kfls:tfg / >Ln+sfn] cfˆgf] d'n'sdf pko'Stlsl;dsf] ljlgdo b/ / k|0ffnL :yflkt ug{ 
OdfGbf/ k|of; u/], t/ ljlgdo b/ / k|0ffnL l56f]l56f] kl/jt{g ug{ vf]h] . o; k|sf/sf] cEof;n] 
gt sfo{s'zntfsf] nfe (Efficiency Gains) lbof] g nf]s lxtsf] nfe (Welfare Gains) eof] . 
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gLlt /fd|f] tyf pko'Stx'g'k5{ . o;df s'g}  z+sf g} 5}g . t/ gLltut l:y/tf klg cfjZos 
x'G5 . of] kf7 xfdL kfls:tfg / >Ln+sfsf] cEof; af6 l;Sg ;S5f} . g]kfnn] l:y/ t/ 
;dfof]hg ug{ ;lsg ljlgdo b/ k|0ffnL cjnDag u/]sf] 5 . t/ @)$( kl5 ljlgdo b/df s'g} 
kl/jt{ u/]sf] 5}g . cy{tGqsf] ;+/rgfut ljz]iftfdf s'g} 7"nf] kl/jt{g / ljQLo If]qdf klg 
;+/rgfut km]/jbn gePsf]n] g]kfnn] ljlgdo b/ kl/jt{gsf] s'g} cf}lrTo b]v]g . gLltut 

lg/Gt/tfn] nf]s lxtsf] nfe (Welfare Gains) eg] k|fKt ePsf] 5 . l:y/ ljlgdo b/sf 
sf/0f g]kfn d'b|fl:kmlt Go"g /fVg ;kmn eof] . o:sf] nfe ;j{;fwf/0f gful/s vf;u/L ul/j 
dflg;x?n] kfP . 

;du|df eGg'kbf{ blIf0f Pl;ofnL d'n's nufot ljZjsf] ljlgdo b/ ;DjGwL cEof; af6 g]kfnn] 
s]xL dxTjk"0f{ kf7 l;Sg'kg]{ x'G5 . klxnf] kf7 ;+/rgfut ;'wf/ ljgf ljlgdo b/ kl/jt{gn] dfq 
cy{tGqnfO{ nfe k'¥ofpg ;Sb}g . t;y{, ;+/rgfut ;'wf/ / ljlgdo b/ kl/jt{g ;Fu} cufl8 
j9fpg'k5{ . bf];|f], jf:tljs cy{tGq jf s]xL If]qdf k|f/lDes ;'wf/ geOsg ljlgdo b/ 
kl/jt{gn] dfq nfe k'Ub}g . aËnfb]zdf h:t} cy{tGqsf] s'g} If]qn] km8sf] dfl//x]sf] cj:yfdf 
dfq ljlgdo b/ gLlt k|efjsf/L x'g;S5 . t];|f], ljlgdo b/ gLltaf6 nfe lng ljQLo If]q 
vf;u/L k'FhL ahf/nfO{ ljZj ahf/ ;Fu hf]8g' kg]{ x'G5 . ef/tn] b'O k6s tf/fk'/] sld6L u7g 
u/L k'FhL vftf v'nf ug]{ ;DjGwdf cWoog u¥of] . p;n] lbPsf ;'emfjx? cfjZoStf cg';f/ 
sfof{Gjog ub}{ uPsf]n] ef/tsf] k'FhL ahf/ blIf0f Pl;ofnL b]zz?dWo] ultzLn 5 . ef/tLo 
cy{tGqn] ultlng'df k'FhL ahf/sf] 7"nf] e"ldsf 5 . ljut @% jif{ otf g]kfnsf] k"FhLahf/df 7"nf] 
gLltut kl/jt{g ePsf] 5}g . oxL sf/0fn] k'FhL ahf/ af6 g]kfnL cy{tGqn] ck]lIft nfe lng 
;s]sf] 5}g . rf}yf], d'n'ssf] cfly{s ljz]iftfdf 7"nf] kl/jt{g ljgf ljlgdo b/df ul/g] 
kl/jt{gaf6 cy{tGqnfO{ nfe k'Ug ;Sb}g . kfFrf}, g]kfnn] h'g dfqfdf ljk|]if0f k|fKt ul//fv]sf] 
5, To;sf] cfnf]sdf ljlgdo b/sf] ljZn]if0f ePg eg] gLltut kl/jt{gn] dfq cy{tGqsf] 
;+/rgfut ;'wf/ Nofpg ;lsGg . 5}7f}, ljlgdo b/ gLltaf6 k|fKt x'g] Olkml;oG;L nfe / nf]s 
enfO jLr ;Gt'ng sfod ug'{ k5{ . 
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kl/R5]b &M 

ljb]zL ljlgdo b/ k|0ffnL] rogsf ljsNk 

&=! k[i7e"ld 

lj6«]g p8\; k|0ffnL ;g !($$ b]lv !(&# ;Dd rNof] . of] k|0ffnL uf]N8 k|0ffnL (Gold Standard) 

em} ;db/df rn]sf] lyof] . ;g !(&# df lj6«]g p8\; k|0ffnLsf] cGTo kl5 ljZjdf ljljw lsl;dsf 
ljlgdo b/ k|0ffnLsf] cEof; eO{/x]sf] 5 . g]kfnn] @)!& -;g !(^)_ b]lv l:y/ ljlgdo b/ 
k|0ffnL cjnDag ul//x]sf] dfly rrf{ eO{;s]sf] 5 . ljut ^) jif{ b]lv ef=?=;Fu lg/Gt/ l:y/ 
ljlgdo b/ k|0ffnL cjnDag / ljZjdf ljljw lsl;dsf ljlgdo b/ k|0ffnLsf] cEof; eO{/x]sf] 
;Gbe{df k|fl1s ;d'bfon] ljsNksf] dfu ul//x]sf] tyf gLlt lgdf{tfx?n] cWoogsf] ljifo 
jgfPsf] k[i7e"lddf g]kfnsf] nflu pko'Stlsl;dsf ljsNkx?sf] rrf{ x'g cfjZos b]lvG5 . 

g]kfndf ljlgdo b/ k|0ffnLsf ljsNkx?sf] rrf{ lgDg dfgssf] cfnf]sdf ug'{ kg]{ x'G5 M     

-s_ ;}4flGts cfwf/, 

-v_ ljutdf ePsf cWoog / 

-u_ gLltut uGtJo  

&=@ ;}4flGts cfwf/  

lj6«]g p8\; k|0ffnL -;g !($$–!(&#_ ;kmntfk"j{s rln/x]sf] ;dodf k|l;4 cy{zf:qL ldN6g 
lk|m8Dofg n] ;g !(%# df kl/jt{gzLn ljlgdo b/ k|0ffnL (Flexible Exchange Rate System) sf] 
jsfnt u/]sf lyP . lk|m8Dofgn] l:y/ ljlgdo b/sf ;DjGwdf gf]ldgn h8tf (Nominal Rigidity) 

sf] ;d:of p7fPsf lyP . d'Nout h8tfsf sf/0f cfly{s ;d:ofsf] bL3{sfnLg ;dfwfg x'Fb}g 
eg] ;}4flGts cfwf/df lk|m8Dofgn] ahf/df cfwfl/t kl/jt{gzLn ljlgdo b/sf] kIfdf ts{ u/]sf 
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lyP . kl/jt{glzn ljlgdo b/ k|0ffnLn] afXo wSsfnfO{ cfkm} Joxf]g]{ (Absorb ug]{) t/ o;nfO{ 
lbuf] (Stable) agfpg gofF df}lb|s ;+/rgf ljsf; ug'{ kg]{ /fo lbPsf lyP . o; ;DjGwdf 
lk|m8Dofgn] df}lb|s lgod (Monetary Rule) sf] jsfnt u/]sf lyP . lk|m8Dofgn] ljlgdo b/ 
k|0ffnLnfO{ d'n'ssf] ;du| zf]wfGt/ l:ylt ;Fu hf]8]sf lyP . 

g]kfnn] kl5Nnf] ;dodf 7"nf] :s]ndf zf]wgfGt/ 3f6fsf] l:ylt Joxf]g'{ k/]sf] 5}g . ljb]zL 
ljk|]if0f cfk|jfxn] ljb]zL ljlgdo ;+lrlt a9fpg d2t k'¥ofPsf] 5 . tyfkL g]kfnn] lg/Gt/ 
km/flsnf] Jofkf/ 3f6fsf] l:ylt j]xf]b}{ cfPsf] 5 . l:y/ ljlgdo b/ k|0ffnLsf ;Gbe{df Joj:yf 
ul/Psf] cg'bfg k|0ffnLn] lgof{tsf] k|j4{g ug{ ;s]sf] 5}g, Jofkf/ 3f6fdf e/kbf]{ ;'wf/ x'g 
;s]sf] 5}g . 

lk|m8Dofgn] lbPsf] ;}4flGts cfwf/df ljsl;t d'n'sx?n] ahf/df cfwfl/t kl/jt{gzLn ljlgdo 
b/ k|0ffnL cjnDag u/]sf 5g\ . lk|m8Dofgn] ljlgdo b/ k|0ffnLnfO{ df}lb|s gLlt;Fu hf]8] 
cg';f/ kl/jt{gzLn ljlgdo b/ k|0ffnL cjnDag ug]{ d'n'sx?n] ;'?df df}lb|s of]ufÍdf 
cfwfl/t df}lb|s cª\s'z / kl5 nlIft d'b|fl:kmlt (Inflation Targeting) k|0ffnL cjnDag u/] . 

df}lb|s h8tf (Nominal Rigdity) sf] sf/0f g]kfnsf] Jofkf/ 3f6f a9]sf] xf] eg] ljlgdo b/ nfO{ 
g]kfnn] klg nrs agfpg' kg]{ x'G5 . t/ To;sf] nflu lk|m8Dofgn] eg] em} df}lb|s cª\s'zsf] 
j}slNks Joj:yf ug'{ kg]{ x'G5 . ljb]zL ljlgdo b/ gLltdf dfq kl/jt{g u/]/ x'Fb}g, df}lb|s 
k|0ffnL ;Fu klg tfbDo x'g]u/L cfw'lgsLs/0f ug'{ kg]{ x'G5 . 

;g !(^) sf] bzsdf /f]j6{ d'08]nn] ljb]zL ljlgdo b/ k|0ffnLsf af/] b'O{ j6f l;4fGt jflx/ 
NofP . cy{tGqsf ljz]iftfx?sf] cfwf/df ljlgdo b/ k|0ffnLsf] rog x'g' k5{ eg] ljrf/ 
clK6dd s/]G;L Pl/of (Optimum Currency Area) l;4fGt dfkm{t ;fj{hlgs u/] . ;fgf] tyf v'nf 
cy{tGq, Jofkf/ k|d"v Jofkf/ ;fem]bf/ d'n'sdf cles]lGb|t ePsf] / >dsf] klg b'O d'n'sjLr 
;xh cf]xf]/bf]xf]/ eO/fVg] d'n'sdf l:y/ ljlgdo b/ k|0ffnL pko'Qm x'G5 eg] ljrf/ clK6dd 
s/]G;L Pl/of (Optimum Currency Area) l;4fGtdf cfwfl/t 5 . o:sf] ljkl/t d'n'ssf] cy{tGq 
7"nf] cfsf/sf] / sd v'nf 5 eGg] ahf/df cfwfl/t kl/jt{gzLn ljlgdo b/ k|0ffnL pko'Qm 
x'g] /fo d'08]nn] lbP . 

d'08nn] k|ltkfbg u/]sf] l;4fGtsf] cfwf/df g]kfnn] l:y/ ljlgdo b/ k|0ffnL cjnDag 
ul//x]sf] 5 . clK6dd s/]G;L Pl/of Yof]/Ln] ;d]6]sf] cy{tGqsf ljz]iftfx?nfO{ cfnf]sdf 
/fv]/ cGt/f{li6«o d'b|fsf]ifn] klg g]kfnnfO{ l:y/ ljlgdo b/ k|0ffnL xfnnfO{ pko'Qm x'g] ;Nnfx 
lbb} cfPsf] 5 . 

;g\ !(^) sf] bzsdf /f]j6{ d'08]nn] k|ltkfbg u/]sf] rlr{t l;4fGt ODkf]lzjn l6«lgl6 
(Impossible Trinity) /x]sf] 5 . of] l;4fGt cg';f/ s'g} d'n'sn] l:y/ ljlgdo b/ k|0ffnL, 
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Soflk6n df]ljlnl6 / :otGq df}lb|s gLlt Ps} ;fy sfo{Gjg ug{ ;Sb}g / tLgdWo] b'O{ j6f 
p2]Zo dfq xfl;n ug{ ;S5 . 

of] l;4fGt cg';f/ g]kfnn] k'FhL vftf k"0f{tof gvf]Nbf ;Dd l:y/ ljlgdo b/ k|0ffnL / cfGtl/s 
p2]Zo k|flKtsf nflu :jtGqk"j{s df}lb|s gLlt ;~rfng ul//fv]sf] ljBdfg l:yltnfO{ lg/Gt/tf 
lbg ;S5 . t/ g]kfnn] k'FhL vftf vf]Ng rfXof] eg] ljlgdo b/ k|0ffnLdf k'g/ljrf/ ug'{ kg]{ 
x'G5 . 

ldN6g lk|m8Dofgn] ljlgdo b/ k|0ffnLnfO{ d'n'ssf] zf]wgfGt/ l:ylt;Fu hf]8]/ x]/] eg] /f]a6{ 
d'08nn] k'FhL vftf cyf{t\ Soflk6n df]l8ln6L ;Fu hf]8]/ x]/] . g]kfnn] ljut @) jif{ otf pNn]v 
ljk|]if0f k|fKt ul//x]sf]n] afXo If]qdf c;Gt'ng cyf{t\ zf]wgfGt/ 3f6fsf] l:ylt 7"nf] :s]ndf 
j]xf]g'{ k/]sf] 5}g . k|ofKt dfqfdf ljb]zL ljlgdo ;+lrlt /x]sf]n] d'b|f ;Í6sf] cj:yf 5}g . 
To;}n] g]kfnsf] ljlgdo b/ k|0ffnL km]g]{ k|;Fu /f]j6{ d'08]nn] s]Gb| ljGb'df /fv]sf] Soflk6n 
df]l8ln6L;Fu hf]8]/ x]g'{ kg]{ x'G5 .  

ljlgdo b/ k|0ffnLnfO{ ljutdf w]/} rrf{ ul/Psf] cy{tGqn] ;fdfgf ug]{ wSsfsf] k|s[lt;Fu hf]8]/ 
x]g]{ ul/G5 . olb cy{tGqdf gf]ldgn -df}lb|s_ wSsfsf] hf]lvd /x]sf] 5 eg] l:y/ ljlgdo b/ 
k|0ffnL pko'Qm x'g] / o:sf] ljk/Lt olb cy{tGqdf jf:tljs wSsfsf] hf]lvd eP ahf/df 
cfwfl/t kl/jt{zLn ljlgdo b/ k|0ffnL plrt x'g] ljZn]if0f x'b} cfPsf] 5 . 

g]kfnL cy{tGqsf] k|s[lt x]bf{ gf]ldgn -df}lb|s_ eGbf jf:tljs wSsfsf] hf]lvd a9L b]lvG5 . 
d'n'ssf] s[lif dg;'gdf g} lge{/ 5 . k|fs[lts k|sf]ksf] hf]lvd Tolts} 5 . ko{6 If]q klg 
g]kfnsf] k'/} lgoGq0fdf 5}g . s'n ufx{:y pTkfbg ;Fu em08} @% k|ltzt cg'kft /x]sf] ljk|]if0f 
klg g]kfnsf] k"/} lgoGq0fdf x'g] s'/} ePg . oL ljz]iftfx?nfO{ cfwf/sf] ?kdf lng] xf] eg] 
g]kfnn] l:y/ xf]Og kl/jt{gzLn ljlgdo b/ k|0ffnL cjnDagsf] tof/L ug'{ kg]{ x'G5 . 

d'08]nn] k|ltkfbg u/]sf] l;4fGtnfO{ cfwf/ dfGg] xf] eg] ljlgdo b/ k|0ffnLsf] pko'Qm rog 
cy{tGqsf] ljz]iftf, ;fdgf ug'{ kg]{ wSsfsf] k|s[lt / ;/sf/sf p2]Zox?df lge{/ /xg] b]lvG5 . 

;g !(() sf] bzsdf /f]j{6 d'08]nsf] 6«fOn]df (Trilemma) n] ljlgdo b/ k|0ffnLsf ;DjGwdf 
b'O{ w'jL{o b[li6sf]0f (Bipolar View) cuf8L Nofof] . of] ljrf/ cg';f/ Soflk6n df]ljln6Lsf 
;Gwe{df b'O6f dfq l6sfp (Viable) ljlgdo b/ k|0ffnLsf /xg] eP . Pp6f s/]lG; jf]8{ h:tf] 
xf8{ k]u (Hard Peg), csf]{ ahf/df cfwfl/t kl/jt{gzLn ljlgdo b/ k|0ffnL ;g !((& sf] 
blIf0fk"jL{ Pl;ofnL d'n'sx?n] ;fdgf ug'{ k/]sf] ljQLo tyf d'b|f ;Í6n] o; k|sf/sf] rognfO{ 
jn lbPsf] lyof] . To;tfsf s7f]/ l:y/ ljlgdo b/ (Hard Peg) / kl/jt{gzLn (Floating) jLrsf] 
dWojtL{ k|0ffnL (Intermediate Regime) sf] s'g} eljio g/xsf] (Hollowing Out) ljrf/n] 
k|d'vtf kfPsf] lyof] . 
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t/ xnf]lj+u cfj6 (Hollowing Out) cg'dfg To;kl5 Jojxf/df TotL ;kmn b]lvPg . ch]{gl6gf 
;g @))! Df s/]G;L af]8{af6 aflx/ cfof] . s/]G;L jf]8{n] d'b|f ;Í6nfO{ 6fg]{ ePtf klg j}+lsu 
;Í6sf] ;d.wfg lbPg . lsgeg] s/]G;L jf]8{ cjnDag ug]{ b]zsf] s]Gb|Lo a}ÍnfO{ ljb]zL 
d'b|fsf] ;'/If0f afx]s d'b|f 5fKg] clwsf/ x'Fb}g . s]Gb|Lo a}ÍnfO{ s]Gb|Lo a}Ísf] sfd cyf{t\ 
;/sf/ / a}Íx?nfO{ clGtd C0f bftfsf] ;'ljwf (Lender of Last Resort (LOLR) Facility) lbg] 
Joj:yf x'Fb}g . t/ cfw'lgs j}ls+u k|0ffnL s]Gb|Lo a}Ísf] clGtd C0f bftf ;'ljwf ljgf rNg 
;Sb}g . s/]G;L jf]8{ Joj:yfn] j}+ls+u ;Í6nfO{ ;Djf]wg ug{ g;Sg] ePsf]n] g} ch]{gl6gfn] 
s/]G;L jf]8{ Joj:yf af6 jlxu{dg lnPsf] xf] . 

;g !(() sf] bzs kl5 Psftkm{ dWojtL{ ljlgdo b/ k|0ffnL ePsf d'n'sx?sf] ;+Vof a9]sf] 
5 eg] csf{tkm{ s7f]/ l:y/ ljlgdo b/ k|0ffnL ePsf d'n'sx?sf] ;+Vof 36]sf] 5 . of] 
cg'ejnfO{ cfwf/ dfGg] xf] eg] g]kfnn] k'FhL vftf qmdzM v'nf ug]{ lg0f{o lnb} ubf{ ljlgdo b/ 
k|0ffnL dWojtL{ x'b} ahf/df cfwfl/t kl/jt{gzLn ljlgdo b/ k|0ffnL /f]Hg'kg]{ x'G5 . 

&=# ljutdf ePsf cWoog 

ef/t / g]kfnn] ;g !(() sf] bzssf] ;'?jftL jif{x?df pbf/ cfly{s gLlt ;'?jft u/]kl5 
afXo If]qnfO{ yk v's'nf] agfpg gLltut cWoog cg';Gwfg sfo{sf] kxnsbdL lnPsf] 
b]lvG5 . o; ;Gbe{df ef/tn] k'FhL vftf pbf/Ls/0fsf nflu cWoog u/fPsf] tf/fk'/] sld6L 
l/kf]6{x? rlr{t 5g\ . tf/fk'/] sld6Lsf] klxnf] l/kf]6 “Report of the Committe on Capital 

Account Convertibility” ;g !((& df ;fj{hlgs ul/Psf] lyof] . To;}u/L tf/fk'/] sld6Lsf] bf];|f] 
k|ltj]bg “Report of the Committe on Fuller Capital Account Convertibility” ;g @))^ df 
;fj{hlgs ul/Psf] lyof] .  

ef/tn] tf/fk'/] sld6Lsf] klxnf] k|ltj]bg ;g !((& df ;fj{hlgs u/] nuQ} blIf0f k"jL{ PlzofnL 
d'n'sx?df ljQLo ;Í6 b]vf k¥of] . ef/tn] Pl;ofnL ljQLo ;Í6sf] ;do tf/fk'/] sld6L 
k|ltj]bg cg';f/ k'FhL vftf kl/jTo{tfsf] ;Gbe{df lju JofFu (Big Bang) ck|f]r cjnDag gu/]tf 
klg k'FhL vftf qmdzM v's'nf] ub}{ u¥of] . tf/fk'/] sld6Lsf] bf];|f] k|ltj]bg ;g @))^ df ;fj{hlgs 
ePsf] b'O{ jif{ kl5 ljZj ljQLo ;Í6 (Global Financial Crisis) b]vf k¥of] . t/ klg ef/tn] k'FhL 
vftf qmdzM v's'nf] ub}{ nUof] . ;g !((# df ef/tn] kl/jt{gzLn ljlgdo b/ k4lt cjnDag 
ul/;s]sf] lyof] . ef/tn] ljlgdo b/ k|0ffnL / k'FhL vftfdf ;'wf/ NofPsf] ;d]tn] ubf{ ljut @% 
jif{otf t'ngfTds pRr cfly{s j[l4 / ultzLn cy{tGqsf] lgdf{0fdf ;kmntf xfl;n u/]sf] 5 .  

g]kfn /fi6« a}Ín] ;g\ !(($ df Balance of Payments Situation with India: A Medium Term 

Purposal for its Correction / Capital Account Convertibility in Nepal: A Feasibility Study u/L 
b'O{6f cWoog ug{ nufPsf] lyof] . oL b'j} cWoog g]kfn /fi6« a}Ísf] nflu Institute for 

Sustainale Development gfds ;+:yfn] u/]sf] lyof] . oL b'O6} cWoogsf] p2]Zo k'FhL vftfnfO{ 
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qmdzM v's'nf] ug]{ / ;f];Fu tfbDotf /fVg] u/L ljlgdo b/ k|0ffnLdf ;'wf/ ug]{ lyof] . /fhg}lts 
cl:y/tf / PlzofnL ljQLo ;Í6sf] k|efj :j?k tL p2]Zo k'/f ePg\g .  

dflysf] klxnf] l/kf]{6n] oyfy{ ljlgdo b/ df ePsf] kl/jt{g -vf;u/L cd]l/sL 8n/ ;Fusf]_ n] 
lgof{t a9fpg d2t k'¥ofPg, g]kfnsf] lgof{t, lgof{tof]u artdf lge{/ /xg], ljlgdo b/sf] k|efj 
cfoftdf dfq kg]{ ePsf]n] zf]wgfGt/ ;Í6sf] ;dodf dfq ljlgdo b/sf] k|of]u x'g' kg]{ lgisif{ 
lgsfn]sfn] klg To;j]nf gLlt lgdf{tfx?n] ljb]zL ljlgdo b/ gLltdf ;'wf/ sfo{ cuf8L 
ga9fPsf x'g\ . 

bf];|f] k|ltj]bgn] eg] k'FhL lgoGq0f k|efjsf/L gePsf], k'FhL vftf pbf/Ls/0f b]zsf] lxtdf 
ePsf], ljQLo If]qdf ljz]iffs[t ;]jfx?sf] cfjZoQmf ePsf], :jb]zL ljQLo If]qdf yk k|lt:kwf{ 
h?/L b]lvPsf] / ljZj dWo:tyfnfO{ b]z ljsf;sf] lglDt leqfpg' kg]{  ;'emfj lbPsf] lyof] . 
pQm k|ltj]bgn] k'FhL vftf kl/jTo{tfsf] nflu k"j{zt{x? k'/f ug'{kg]{  ;'wf/nfO{ r/0fj4 
(Sequence) ug'{ kg]{ /fo lbPsf] lyof] .  

;g !((( df g]kfn /fi6« a}Ín] k'FhL vftf kl/jTo{tf ;DjGwdf bf];|f] cWoog “Implementation 

of Full Convertibility of the Nepalese Rupee in the Capital Account” u/fof] . of] cWoog g]kfn 
/fi6« a}Ísf] nflu Institute for Policy Research and Development (IPRAD) n] u/]sf] lyof] . of] 
cWoogn] k'FhL vftf kl/jTo{tfsf] nflu sfof{Gjog ug'{ kg]{ k"j{zt{x? / k'FhL vftf kl/jTo{tf 
lbuf] agfpg kl/jt{gzLn ljlgdo b/ k|0ffnL cjnDag ug'{kg]{ ;'emfj lbPsf] lyof] . 

To;jLr g]kfn /fi6« a}Ín] cfkm} cfGtl/s ?kdf / cGt/f{li6«o d'b|f sf]ifaf6 ljlgdo b/ k|0ffnL 
/ k'FhL vftf kl/jTo{tf ;Djwdf k6s k6s cWoog u/fPsf] 5 . o:t} qmddf ;g @)!# df 
cGt/f{li6«o d'b|fsf]ifn] g]kfn /fi6« a}Ísf] nflu “Nepal Capital Account Liberalization: Options 

and Considerations” cWoog u/]sf] lyof] . pQm k|ltj]bgn] k'FhL vftf kl/jTo{tf rf/ r/0fdf 
;DkGg ug'{kg]{, sdhf]/ ljQLo If]qnfO{ alnof] agfpg' kg]{ / k"j{ zt{x?sf] sfof{Gjog ug'{ kg]{ 
pNn]v u/]sf] lyof] . pQm k|ltj]bgn] ljlgdo b/ k|0ffnL ahf/df cfwfl/t k|0ffnLdf ;ª\qmd0f 
ug'{ kg]{ ;'emfj lbPsf] lyof] . o:fsf cltl/Qm ;f] k|ltj]bgn] ljlgdo b/ k|0ffnL kl/jt{g ubf{ 
df}lb|s gLltsf] sfof{Gjog kIfdf ;'wf/ Nofpg' kg]{, nlIft d'b|fl:kmltdf cfwfl/t df}lb|s 
/0fgLltsf] tof/L ug'{kg]{, cfktsfnLg C0fbftf ;'ljwf (ELA – Emergency Lending Assistance) 

sf] sfg"gL 9fFrf lgdf{0f ug'{kg]{, 8'Oª ljhg]z OG8]S;df ;'wf/ Nofpg' kg]{ / ljQLo If]qdf x]lhu+ 
tyf 8]l/e]l6e ahf/sf] ljsf; ug'{ kg]{ pNn]v u/]sf] lyof] .  

oL cWoogx?sf] k|;Fun] rf/j6f ;Gb]z lbG5g\ . klxnf], ljutdf /fi6« a}Ín] afXo If]q ;'wf/ / 
ljlgdo b/ k|0ffnLdf kl/jt{gsf nflu kxn u/]sf] b]lvG5 / ;f]sf] lg/Gt/tfsf] cfjZostf 5 . 
bf];|f], ef/t eGbf cufl8 g]kfnn] k'FhL vftf ;'wf/sf] nflu kxnsbdL lnPtf klg g]kfn o; 
dfldnfdf k5fl8 k/]sf] b]lvG5 . t];|f], ljb]zL ljlgdo b/ k|0ffnLdf ;'wf/ k'FhL vftf kl/jTo{tf / 
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df}lb|s gLltdf ;'wf/;Fu hf]l8Psf] 5 . rf}yf], ef/tdf l/he{ a}Ín] u/]sf cWoog ToxfFsf] ;/sf/ 
;Fu ;dGjo ePsf sf/0f sfof{Gjogdf cfP . t/ g]kfn /fi6« a}Ín] u/]sf cWoog ;/sf/;Fu 
;dGjo gul/Psf sf/0f sfof{Gjogdf cfPgg\ . 

&=$ gLltut ;'wf/sf] uGtJo  

l:y/ jf kl/jt{gzLn ljlgdo b/ k|0ffnLsf] rog g]kfnsf] gLltut ;'wf/sf] uGtJo;Fu hf]8]/ klg 
x]g'{ k5{ . ;g !(() sf] bzsdf g]kfnn] cfly{s pbf/Ls/0f, lghLs/0f / e"d08nLs/0f (LPG) 

;DjGwL ;'wf/sf sfo{x? cuf8L a9fof] . oL ;'wf/x?n] ubf{ j}+ls+u, p88\og, b"/;+rf/, ko{6g 
If]qsf] ljsf; ePsf] 5 / lghL If]qsf] e"ldsf a9]sf] 5 . oL gLltut ;'wf/sf sf/0f g]kfnL 
cy{tGqsf] cfw'lgsLs/0f ePsf] 5 / g]kfnL cy{tGq oxfF;Dd cfO{k'u]sf] 5 . 

klxnf] k':tfsf] ;'wf/n] g]kfnL cy{tGqdf s]xL phf{ yk]sf] / cy{tGqnfO{ rnfodfg u/fpg d2t 
ldn]sf] b]lvG5 . ljk|]if0f cfk|jfxdf p5fn b]lvPtfklg cfly{s j[l4 ck]Iffs[t ePsf] b]lvb}g . 
ljQLo If]qdf xfn ultzLntf b]lvb}g . clxn] ljBdfg g]kfnL cy{tGqsf ljz]iftfx?n] dfu ug]{ 
ljlgdo b/ k|0ffnL oyfjt sfod u/L l:y/tf (Stability) nfO{ yk sl;nf] agfpg] jf ljlgdo b/ 
k|0ffnLnfO{ cy{tGqnfO{ ultzLn agfpg clK6dfO{h  (Optimize) ug]{ ljsNkdf sfd ug]{ r'gf}tL 
g]kfnnfO{ 5 . 

of] k|Zg gLltut ;'wf/sf] uGtJo;Fu hf]l8Psf] 5 . olb gLltut ;'wf/sf] uGtJo g]kfnL cy{tGqnfO{ 
ljZj cy{tGq;Fu hf]8g] / g]kfnL ljQLo If]qnfO{ ljZj ljQLo If]q;Fu Psfsf/ ug]{ xf] eg] g]kfnn] 
bf];|f] k':tfsf] ;'wf/ klqmof cufl8 a9fpg' k5{ . ljQLo e"d08nLs/0f cyf{t\ k'FhL vftf qmdzM 
v'nf ug]{ gLlt cufl8 Nofpg' kg]{ x'G5 . olb g]kfnsf] gLltut ;'wf/sf] uGtJo k'FhL vftf kl/jTo{tf 
tkm{sf] xf] eg] ljb]zL ljlgdo b/ k|0ffnL ;'wf/sf] tof/L ug]{ sfo{ klg cufl8 a9fpg' kg]{ x'G5 . 

&=% ljsNk 

ef/tn] nfdf] ;dob]lv kl/jt{gzLn ljlgdo b/sf] cEof; ul//x]sf] / sltko cGo blIf0f 
Pl;ofnL d'n'sx? cfˆgf] ljlgdo b/ k|ofnLnfO{ ;do;fk]If ;'wf/ ub}{ cufl8 a9L/x]sf] 
k[i7e"lddf ;d]t g]kfnn] ljlgdo b/ k|0ffnLnfO{ ;'wf/ ug{ tof/L yfNg' kg]{ b]lvG5 . cjsf] 
g]kfnsf] bf];|f] k':tfsf] cfly{s ;'wf/ k'FhL vftf v's'nf] kfg]{ ;DalGwt /xg] ePsf]n] klg ljlgdo 
b/ k|0ffnL ;'wf/sf] nflu cfjZos tof/L ug'{kg]{ b]lvG5 . 

of] tof/L dWosfnLg ;dofjlwdf ;DkGg ug'{kg]{ b]lvG5 . g]kfnn] ;'wf/sf] nflu lju Jof+u (Big 

Bang) Pk|f]r eGbf klg qmlds (Gradual) ;'wf/sf] jf6f] cjnDag ug'kg]{ b]lvG5 . 
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clxn]sf] kl/l:yltdf ljlgdo b/ k|0ffnLnfO{ kl/jt{g ug'kg]{ cfjZostf g/x]tfklg g]kfnn] 
yfngL u/]sf] cfly{s gLltut ;'wf/sf] uGtJo k'FhL vftf qmdzM kl/jTo{ ug]{ /x]sfn] ;f]] ;Fu 
tfbfDotf /fVg] ljlgdo b/sf] vf]hL / tof/L ug'{kg]{ x'G5 . 

ljlgdo b/ k|0ffnL rogsf] tof/L tLg r/0fdf ;DkGg ug'{kg]{ b]lvG5 M 

-s_  klxnf] r/0f M l:y/ ljlgdo b/ k|0ffnL sfod /fVb} sfg'gL ;'wf/ ug]{  

-v_  bf];|f] r/0f M k'FhL vftf qmdzM v'nf ug]{ / ;ª\qmd0fsfnLg ljlgdo b/ k|0ffnL 
cjnDag ug]{  

-u_  t];|f] r/0f M ;ª\qmd0fsfnLg ljlgdo b/ k|0ffnL x6fO{ v'nf ahf/ cfwfl/t 
kl/jt{gzLt ljlgdo b/ k|0ffnL cjnDag ug]{ . 

&=^ klxnf] r/0f M l:y/ ljlgdo b/ k|0ffnL sfod /fVb} sfg'gL ;'wf/ ug]{ 

ljlgdo b/ k|0ffnL s]jn k|fljlws ljifo dfq xf]Og . of] /fhgLlts / d'n'ssf] dgf]lj1fg;Fu 
;DalGwt ljifo xf] . ljlgdo b/ k|0ffnL ;DalGwt lg0f{o lnbf /fhg}lts ;xdlt klg vf]lhg' k5{ . 
/fhgLlts ;xdlt vf]Hg] k|lqmof sfg'g lgdf{0f klg xf] . 

ljlgdo b/ gLlt cfly{s sfo{s'zntf (Efficiency) k|fKt ug,]{ nf]s enfO{ (General Welfare) 
k|jåg ug]{ / ;+efljt d'bf ;Í6 (Currency Crisis) 6fg]{ h:tf p2]Zox?;Fu hf]l8Psf] x'gfn] /fli6«o 
;xdltsf] cfjZostf kg]{ x'G5 . t;y{, oL p2]Zox? k|fKtLsf nflu ljlgdo b/ ;'wf/sf] ljifo 
k'FhL vftf / df}lb|s Joj:yfkg;Fu hf]l8Psf] x'gfn] cfjZos sfg"g lgdf{0fsf] tof/Ldf /fli6«o 
;xdlt vf]Hg' kg]{ x'G5 . 

g]kfndf xfn sfo{Gjogdf /x]sf ljb]zL ljlgdo ;DjGwL P]gx? em08} ^) jif{ cufl8 th'{df 
ul/Psf x'g . pbfx/0fsf] nflu ljb]zL ljlgdo lgoldt ug]{ P]g, @)!( nfO{ lng ;lsG5 . To;}u/L 
ljb]zL nufgL ug{ k|ltjGw nufpg] P]g, @)@! nfO{ lng ;lsG5 . oL P]gx? ;'wf/ gu/L k'FhL 
vftfnfO{ v's'nf] agfpg ;lsb}g . oL P]gx? cfly{s ultljlw lgoGq0fdf /fVg] k[i7e"lddf th'{df 
ul/Psf]n] klg pbf/ cy{tGq;Fu d]n vfb}gg\ . 

o;sf cltl/Qm kl5Nnf] ;dodf cfly{s P]gdf ul/Psf] ;'wf/ ;+3Lotf;Fu tfbfDo agfpg] p2]Zo 
/x]sf] lyof] . pbfx/0fsf] nflu ljb]zL nufgL tyf k|ljlw x:tfGq0f P]g, @)&% / cf}Bf]lus 
Joj;fo P]g @)&^ nfO{ lng ;lsG5 . oL P]g sf] p2]Zo ;'wf/sf] geO{ d'n'sn] cjnDag u/]sf] 
/hg}lts / ljQLo ;+3Lotf;Fu tfnd]n ldnfpg /x]sf] lyof] . To;}u/L g]kfn /fi6« a}Í P]g, @)%*, 
a}Í tyf ljQLo ;+:yf P]g, @)&# nfufot cGo ljQLo If]q ;DjGwL P]gx?df ljb]zL ljlgdo 
lgoldt ug]{ P]g, @)!( / ljb]zL nufgL ug{ k|ltjGw nufpg] P]g, @)@! sf] k|efj b]lvG5 . 
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cjsf] sfg"gL ;'wf/ eg]sf] cfly{s If]q;Fu hf]l8Psf ;a} P]gx? k'FhL vftf kl/jTo{ ug{ ;lsg] 
;+efjgfNffO{ cfTd;ft ug]{ p2]Zon] ;+zf]wg, kl/dfh{g / sltko cj:yfdf goFf k|f?kdf lgd{f0f 
ug'{kg]{ cfjZos b]lvG5 . oL P]gx? ;+zf]wg tyf th'{df ubf{ /fhg}lts ;xdlt vf]Hg ;lsG5 . 
of] sfo{ cfufdL b'O{ jif{ leq ;DkGg ul/;Sg] nIo /fVg' k5{ . of] ;do;Dd l:y/ ljlgdo b/nfO{ 
oyfjt sfod /fVg'k5{ . 

&=& bf];|f] r/0f M k'FhL vftf v'nf ug]{ / ;ª\qmd0fsfnLg ljlgdo b/ k|0ffnL 
cjnDag ug]{  

cfjZos sfg"gL ;'wf/ kl5 o:tf sfg'gx? sfof{Gjog ug{ cfjZos kg]{ lgod tyf ljlgdox? 
tof/ ub}{ bf];|f] r/0fdf k'FhL vftf qmdzM v'nf ug]{ tof/L ug'{k5{ . k'FhL vftf ;'wf/sf nflu 
g]kfnn] ef/tsf] cEof;nfO{ cjnDag ug{ ;S5 . 

k'FhL vftfNffO{ qmdzM v's'nf] tyf ;'wf/ ug]{ qmddf g]kfnn] ;ª\qmd0fsfnLg ljlgdo b/ k|0ffnL 
cjnDag ug{ ;S5 . o:tf ;DjGwdf g]kfnn] tLg dWo] Ps ljsNk /f]Hg ;S5 . klxnf] ljsNk 
g]=? nfO{ d'b|f 8fnf];Fu cfjå ug]{ / d'b|f 8fnf]df cfwfl/t ljlgdo b/ k|0ffnL cjnDag ug]{ . 
of] ljlgdo b/ k|0ffnLn] :yfloTj / nrstf b'j} ljz]iftfnfO{ cfTd;ft ub{5 . g]kfnn] lj=;+=@)$) 
b]lv lj=;+=@)$* ;Dd of] ljlgdo b/ k|0ffnLsf] cEof; ul/;s]sf] 5 . oBkL, ef=?=;Fusf] ljlgdo 
b/ l:y/ g} /flvPsf] lyof] . 

bf];|f] ;ª\qmd0fsfnLg ljlgdo b/sf]  ljsNk qmln+u k]u x'g ;S5 . oyfy{ ljlgdo b/ u0fgf 
u/]/ h'g dfqfdf ljgdob/ oyf{ydf clwd"Nog ePsf] 5, ;f]xL cg';f/ cfjlws ?kdf ;dfof]hg 
u/L k]u lgwf{/0f ug]{ Joj:yf ug{ ;lsG5 . csf]{ ljlw, tTsfnLg b'O{ b]zjLrsf] d"No cGt/nfO{ 
cfwf/ dfg]/ k]u ;dfof]hg ug{ ;lsG5 . 

t];|f] ;ª\qmd0fsfnLg ljlgdo b/sf] ljsNk ljlgdo b/sf] 6fu]{6 cfyf{t xf]/fOhG6n Jof08sf] 
(Corridor) 3f]if0ff x'g ;S5 . ljlgdo b/sf] s]Gb| ljGb'af6 Kn; dfg; @÷# k|ltzt dflh{g /fv]/ 
gof ljlgdo b/ k|0ffnL nfu' ug{ ;lsG5 . 

oL tLgdWo] h'g ;'s} ljsNk cjnDag u/]klg cToGt cNksfnLg cyf{t\ ! jif{ cjlwsf] dfq 
x'g'k5{ . ;ª\qmd0fsfn 5f]6f] cjlwsf] x'g'k5{, gq eg] lj;+utL l;h{gf x'g] hf]lvd a9\5 . 
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&=* Tf];|f] r/0f M v'nf ahf/ cfwfl/t ljlgdo b/ k|0ffnL cjnDag ug]{  

t];|f] r/0f cyf{t\ ;'wf/sf] rf}yf] jif{df ;ª\qmd0fsfnLg ljlgdo b/ k|0ffnLsf] cGTo u/L v'nf 
ahf/ cfwfl/t kl/jt{gzLn ljlgdo b/ k|0ffnL cjnDag ug]{ tof/L ug'{k5 . o:tf] cj:yfdf 
pbf/ cy{tGq;Fu d]n vfg] ljlgdo b/ k|0ffnLn] b]z ljsf;sf] nflu pknAw ;fwgsf] plrt 
jfF8kmfF6df k|efjsf/L e"ldsf v]Ng] x'G5 . 

ahf/df cfwfl/t kl/jt{gzLn ljlgdo b/ k|0ffnL cjnDag ubf{ df}lb|s gLltsf] 9fFrfdf klg 
kl/jt{g ug'{kg]{ x'G5 . xfn df}lb|s cª\s'z (Nominal Anchor) sf] ?kdf l:y/ ljlgdo b/n] 
sfd ul//fv]sf] 5 . kl/jt{gzLn ljlgdo b/ k|0ffnL cjnDag ubf{ of] cª\s'z pknAw xF'b}g . 
o:fsf] ljsNksf] ?kdf ef/tdf em} g]kfnn] klg nlIft d'b|fl:kmltdf cfwfl/t df}lb|s k|0ffnL 
cjnDag ug'{kg]{ x'G5 . of] sfo{ ;'wf/sf] klxnf] r/0faf6 ;'? ug'{ kg]{ x'G5 . k|fljlws tof/Lsf 
cltl/Qm g]kfn /fi6« a}ÍP]gdf klg ;+zf]wg ug'{ kg]{ x'G5 . v'nf ahf/sf/f]af/ / Jofhb/ sl/8f]/ 
tbf?stfsf ;fy ;~rfng ug'{kg]{ x'G5 . xfn :yfoL t/ntf ;'ljwf (SLF) 5 . :yfoL lgIf]k 
:f'ljwf (SDF) 5}g . b'j}sf] Joj:yf x'gk5{ . 

oL ;j} sfo{x? r/0fjå?kdf ;DkGg ug{ /fli6«o of]hgf cfof]udf /xg] u/L Ps sfo{ ;ldlt 

6f:s kmf];{ (6f:s kmf];{) sf] u7g x'gk5{ . lgoldt ?kdf ;dGjo ug{ klg sfo{ ;ldltsf] 
cfjZostf k5{ . 

ljlgdo b/ k|0ffnL ljsl;t (Evolve) eP/ cfpg] ljifo ePsfn] klg gof k|0ffnL r/0faå?kdf 
nfu' ug'{k5{ . o;qmddf gofF ljlgdo b/ k|0ffnLsf nflu cfjZos kg]{ ljz]iftfx? Klg kl/jt{g 
x'b} hfG5g\ . ljb]zL ljlgdo b/ k|0ffnLsf] kl/jt{g ;Fu} k"hL vftf kl/jTo{tfn] d'n'ssf] cfly{s 
j[lådf ;'wf/ Nofpg], cy{tGqsf] k|lt:k|wfTds Ifdtfdf lj:tf/ Nofpg], ;|f]tsf] jf8FkmfF6df 
s'zntf Nofpg ;3fpg] / ljQLo If]qsf] sfo{s'zntf a9fpg ;xof]u ldNg] ljZjf; ug{ ;lsG5 .  

ljlgdo b/ k|0ffnL kmut rog (Choice) sf] ljifo dfq xf]Og . of] ljifo d'n'ssf] dxTjk"0f{ 
;dli6ut Joj:yfkgsf ;+:yfx?sf] lgdf{0fsf] ljifo klg xf] . t;y{, kl/jt{gzLn ljlgdo b/ 
k|0ffnL cufFNbf /fi6«n] ljZj;lgotf (Credibility) lgdf{0f tkm{ kxnsbdL ug'{ kg]{ x'G5 . 
kl/jt{gzLn ljlgdo b/ k|0ffnLn] ;/sf/L ljQ, ljQLo If]q / df}lb|s If]qdf :yfloTj dfu u5{ . 
oL g} kl/jt{gzLn ljlgdo b/ k|0ffnL ;kmntfsf cfwf/zLnf x'g . oL cfwf/zLnf lgdf{0fsf] 
nflu OdfGbf/Lk"j{s tof/L ug'{ kg]{ x'G5 . of] tof/Ldf /fli6«o of]hgf cfof]u h'6\g' kg]{ x'G5 / 
;dGjo ug'{ kg]{ x'G5 .  
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