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fÐbj AdÉ¡u 

p¡j¢øL AbÑ¯e¢aL f¢l¢ÙÛ¢a 

 

[¯h¢nÄL AbÑ̄ e¢aL j¾c¡L¡m£e pj−u h¡wm¡−c−nl AbÑe£¢a fÐhª¢Ül d¡l¡ hS¡u l¡M−a prj q−u−Rz Na ¢ae hR−l Ns 

¢S¢X¢f fÐhª¢Ü 6 na¡w−nl Jf−l l−u−Rz Q§s¡¿¹ ¢qp¡h Ae¤k¡u£ 2010-11 AbÑhR−l ¢S¢X¢f fÐhª¢Ü cy¡¢s−u−R 6.71 na¡wn 

Hhw p¡j¢uL ¢qp¡h Ae¤k¡u£ Qm¢a 2011-12 AbÑhR−l ¢S¢X¢f fÐhª¢Ü fÐ¡‚me Ll¡ q−u−R 6.32 na¡wnz L«¢o M¡−a ¢hNa 

c¤C hRl 5 na¡w−nl ®h¢n fÐhª¢Ül fl hs ¢i¢šl fÐi¡−h (high base effect) Qm¢a AbÑhR−l fÐhª¢Ül q¡l ¢LR¤V¡ 

Lj−mJ H M¡−al fÐhª¢Ü p−¿¹¡oSeLz f¡n¡f¡¢n ¢nÒf Hhs ®ph¡ M¡−al E−õM−k¡NÉ q¡−l fÐhª¢Ü p¡¢hÑLi¡−h ¢S¢X¢f fÐhª¢Ü 

ASÑ−e i¨¢jL¡ ®l−M−Rz Hpj−u l¡Sü A¡ql−Zl d¡l¡h¡¢qL fÐhª¢ÜJ hS¡u ¢Rmz AbÑhR−ll ¢àa£u fÐ¡¢¿¹−L AiÉ¿¹l£Z M¡−a 

¢h−no L−l h¡−S−V A¢a¢lš² ia¥Ñ¢Ll Q¡f, SÅ¡m¡¢e ®a−ml Q¡¢qc¡ hª¢Ü J A¡¿¹SÑ¡¢aL h¡S¡−l SÅ¡m¡¢e ®a−ml j§mÉ hª¢Ül 

f¡n¡f¡¢n h¢qxM¡−a CE−l¡ A’−ml p¡hÑ−i±j GZ pjpÉ¡l fÐi¡−h lç¡¢el fÐhª¢Ü qÊ¡p f¡Ju¡l ®fÐr¡f−V ®c−nl p¡j¢øL 

AbÑ¯e¢aL f¢l¢ÙÛ¢a ¢LR¤V¡ QÉ−m−”l j¤−M¡j¤¢M quz H pj−u j¤mÉØg£¢al Q¡fJ h¡s−a b¡−L Hhw ¢h¢eju q¡−ll â¦a 

Ah¢Q¢a O−Vz pj¢eÄa l¡Sü J j¤â¡e£¢a NËq−Zl g−m H f¢l¢ÙÛ¢a ®b−L ®h¢l−u A¡p¡ pñh q−u−Rz °h−c¢nL j¤â¡l ¢h¢eju 

q¡l f¢l¢ÙÛ¢al Eæ¢a OV−R Hhw ¢h¢eju q¡l i¡lp¡jÉ AhÙÛ¡u ®fy±R¡−h h−m A¡n¡ Ll¡ k¡−µRz AiÉ¿¹l£Z M¡cÉ Evf¡ce i¡m 

qJu¡u C−a¡j−dÉ M¡cÉ-j§mÉØg£¢a Lj−a öl¦ L−l−R Hhw H¢fÐm 2012-H j§mÉØg£¢a HL A−ˆ ®e−j H−p−Rz l¡Sü J 

j¤â¡M¡−a Nªq£a fc−rfpj§−ql pj¢eÄa h¡Ù¹h¡u−el g−m AiÉ¿¹l£Z J h¢qxM¡−a ¢ÙÛ¢an£ma¡ hS¡u b¡L−h h−m A¡n¡ Ll¡ 

k¡uz        

¢hnÄ AbÑ¯e¢aL f¢l¢ÙÛ¢a  

2010 p¡−m ¢hnÄ AbÑe£¢a j¾c¡ ®b−L ®h¢l−u A¡p¡l fl CE−l¡ A’−ml L−uL¢V ®c−n p¡hÑ−i±j GZ (sovereign debt) 
pjpÉ¡l ¢hÙ¹¡l Hhw k¤š²l¡−øÌl p¡hÑ−i±j GZj¡−el Aheue j¾c¡ f¤el¡¢hiÑ¡−hl (double dip recession) ®k nˆ¡ pª¢ø q−u¢Rm 

a¡ ¢LR¤V¡ L¡V¡−e¡ pñh q−u−Rz 2011 p¡−m−l ¢àa£u¡−dÑ k¤š²l¡−øÌl AbÑe£¢al Q¡‰¡ i¡h Hhw CE−l¡ A’−ml AbÑe£¢a−L 

f¤el¡u j¾c¡l fÐi¡h ®b−L lr¡l SeÉ ®k p¢Çj¢ma fÐ−Qø¡ NËqZ Ll¡ qu a¡l g−m j¾c¡l fÐi¡h ¢LR¤V¡ fÐn¢ja q−mJ ¢hnÄ 

AbÑe£¢a−a HMeJ ¢ejÀj¤M£ Ty¤¢L l−u−Rz a−h Eæa AbÑe£¢al ®cnpj§−q fÐhª¢Ül N¢a nÔb d¡l¡u q−mJ ¢hL¡nj¡e J Eæuen£m 

AbÑe£¢al A¢dL¡wn ®c−nl AbÑ̄ e¢aL fÐhª¢Ü 2011-Hl a¥me¡u p¡j¡eÉ qÊ¡p ®f−mJ a¥me¡j§mLi¡−h i¡m AhÙÛ¡−e l−u−Rz  

A¡¿¹SÑ¡¢aL j¤â¡ aq¢hm (A¡CHjHg)-Hl World Economic Outlook (WEO), April 2012 Ae¤k¡u£ 2012 p¡−m ¢hnÄ 

AbÑ̄ e¢aL fÐhª¢Ü 2011 p¡−m−l 4.0 na¡wn ®b−L qÊ¡p ®f−u 3.5 na¡w−n cy¡s¡−a f¡−lz CE−l¡ A’−ml p¡hÑ−i±j GZj¡−el 

Aheue Hhw hÉ¡w¢Lw M¡−a Hl fÐi¡−h 2011 p¡−ml ¢àa£u¡dÑ ®b−L 2012 p¡−ml fÐbj¡dÑ fkÑ¿¹ pj−u AbÑ¯e¢aL fÐhª¢Ü 

nÔbN¢al L¡l−Z p¡¢hÑL fÐhª¢Ü qÊ¡p ®f−u−Rz a−h 2013 p¡−m fÐhª¢Ü ®h−s 4.1 na¡w−n c¡ys¡−e¡l f§hÑ¡i¡p Ll¡ q−u−Rz Eæa 

AbÑe£¢al fÐhª¢Ü 2011 p¡−m 1.6 na¡wn −b−L p¡j¡eÉ qÊ¡p −f−u 2012 p¡−m 1.4 na¡w−n cy¡s¡−mJ 2013 p¡−m a¡ 2.0 

na¡w−n Eæ£a qJu¡l f§hÑ¡i¡p Ll¡ q−u−Rz CE−l¡ A’−m p£¢ja A¡L¡−ll j¾c¡l f§hÑ¡i¡p Ll¡ q−u−R, ®kM¡−e fÐhª¢Ü 2012 

p¡−m 0.3 na¡w−n pwL¥¢Qa q−a f¡−l, k¡ 2013 p¡−m 0.9 na¡w−n Eæ£a qJu¡l f§hÑ¡i¡p Ll¡ q−u−Rz AeÉ¢c−L ¢hL¡nj¡e J 

Eæuen£m AbÑe£¢al fÐhª¢Ü 2011 p¡−m 6.2 na¡wn ®b−L qÊ¡p ®f−u 2012 p¡−m 5.7 na¡w−n Hhw 2013 p¡−m 6.0 na¡w−n 

Eæ£a qJu¡l fÐaÉ¡n¡ Ll¡ q−u−Rz CE−l¡ A’−ml L−uL¢V ®c−n plL¡−ll L«µRÊa¡p¡d−el g−m −p pLm ®c−nl A¡jc¡¢e L−j 

k¡Ju¡ Hhw j¾c¡l pj−u Nªq£a pÇfÐp¡lZn£m l¡Sü J j¤â¡e£¢al ü¡i¡¢hL£Ll−Zl (normalisation) g−m 2012 p¡−m 

¢hL¡nj¡e J Eæuen£m AbÑe£¢al fÐhª¢Ü ¢LR¤V¡ qÊ¡p f¡−hz   
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Hn£u Eæue hÉ¡wL fÐL¡¢na Asian Development Outlook, April 2012- H ¢hnÄhÉ¡f£ Q¡¢qc¡ qÊ¡p f¡Ju¡ p−šÆJ Hn£u 
A’−m fÐhª¢Ül d¡l¡ hS¡u b¡L−h h−m f§hÑ¡i¡p Ll¡ q−u−Rz H¢X¢h'l f§hÑ¡i¡p Ae¤k¡u£ Hn£u A’−ml fÐhª¢Ü 2011 p¡−ml 7.2 
na¡wn ®b−L p¡j¡eÉ qÊ¡p ®f−u 2012 p¡−m 6.9 na¡w−n Hhw 2013 p¡−m fÐhª¢Ü A¡h¡l 7.3 na¡w−n ®fy±R¡−h h−m Bn¡ Ll¡ 
q−u−Rz AiÉ¿¹l£Z Q¡¢qc¡ hS¡u b¡L¡ Hhw 2011 p¡−ml ¢àa£u¡dÑ ®b−L fZÉj§mÉ qÊ¡p f¡Ju¡u Hn£u A’−ml j§mÉØg£¢aJ 
¢ejÀj¤M£ q−a f¡−lz a−h SÅ¡m¡¢e ®a−ml j§mÉ hª¢Ül fÐhZa¡ b¡L¡u j§mÉ f¢l¢ÙÛ¢a−a EdÄj¤M£ Ty¤¢L l−u−Rz p¡¢hÑLi¡−h CE−l¡ 
A’−ml pjpÉ¡ ®b−L Ešl−Z Nªq£a L¡kÑœ²−jl pgma¡, Eæuen£m J ¢hL¡nj¡e AbÑe£¢al ®cnpj§−ql AiÉ¿¹l£Z Q¡¢qc¡ hS¡u 
l¡M¡l f¡n¡f¡¢n fy¤¢Sl A¿¹xfÐh¡q AhÉ¡qa b¡L¡ Hhw SÅ¡m¡¢e ®a−ml j§mÉ f¢l¢ÙÛ¢al Jfl ¢hnÄ AbÑe£¢al f¤el¦Ü¡−ll N¢a ¢eiÑl 
Ll−Rz    

h¡wm¡−c−nl p¡j¢øL AbÑ¯e¢aL f¢l¢ÙÛ¢a 

AbÑ̄ e¢aL fÐhª¢Ü 

j¾c¡l öl¦−a 2008-09 p¡−m ®c−nl AbÑ¯e¢aL fÐhª¢Ü ¢LR¤V¡ qÊ¡p ®f−mJ f−ll hR−lC a¡ O¤−l cy¡s¡u Hhw Na ¢ae AbÑhR−l 
Ns fÐhª¢Ü 6 na¡w−nl Jf−l b¡−Lz h¡wm¡−cn f¢lpwMÉ¡e h¤É−l¡l Q§s¡¿¹ ¢qp¡h Ae¤k¡u£ 2010-11 AbÑhR−l ¢S¢X¢f fÐhª¢Ü 
cy¡¢s−u−R 6.71 na¡wnz p¡j¢uL ¢qp¡h Ae¤k¡u£ Qm¢a 2011-12 AbÑhR−l ¢S¢X¢f fÐhª¢Ü fÐ¡‚me Ll¡ q−u−R 6.32 na¡wnz 
L«¢o M¡−a ¢hNa c¤C hRl 5 na¡w−nl ®h¢n fÐhª¢Ül fl hs ¢i¢šl fÐi¡−h (high base effect) Qm¢a AbÑhR−l fÐhª¢Ül q¡l 
¢LR¤V¡ Lj−mJ H M¡−al fÐhª¢Ü p−¿¹¡oSeLz f¡n¡f¡¢n ¢nÒf Hhs ®ph¡ M¡−al E−õM−k¡NÉ q¡−l fÐhª¢Ü p¡¢hÑLi¡−h ¢S¢X¢f 
fÐhª¢Ü ASÑ−e i¨¢jL¡ ®l−M−Rz 2011-12 AbÑhR−l L«¢o, ¢nÒf J ®ph¡ M¡−a fÐhª¢Ü fÐ¡‚me Ll¡ q−u−R kb¡œ²−j  2.53 na¡wn, 
9.47 na¡wn Hhw 6.06 na¡wnz f§hÑhaÑ£ 2010-11 AbÑhR−l H M¡apj§−q fÐhª¢Ül q¡l ¢Rm kb¡œ²−j 5.13 na¡wn, 8.20 
na¡wn Hhw 6.22 na¡wnz 2011-12 AbÑhR−l j¡b¡¢fR¤ S¡a£u A¡u J j¡b¡¢fR¤ ¢S¢X¢f cy¡¢s−u−R kb¡œ²−j 848 J 772 
j¡¢LÑe Xm¡l, k¡ f§hÑhaÑ£ AbÑhR−l ¢Rm kb¡œ²−j 816 J 748 j¡¢LÑe Xm¡lz      

p’u J ¢h¢e−u¡N 

2010-11 AbÑhR−l ®cnS p’u ¢Rm ¢S¢X¢f'l 19.29 na¡wn k¡ 2011-12 AbÑhR−l p¡j¢uL ¢qp¡h Ae¤k¡u£ hª¢Ü ®f−u 
cy¡¢s−u−R ¢S¢X¢f'l 19.37 na¡w−nz AeÉ¢c−L 2010-11 AbÑhR−l ¢h¢e−u¡N ¢S¢X¢f'l 25.45 na¡w−n Eæ£a q−u−Rz Hl 
j−dÉ ®hplL¡¢l ¢h¢e−u¡N ¢S¢X¢f'l 19.14 na¡wn Hhw plL¡¢l ¢h¢e−u¡N 6.30 na¡wnz  2010-11 AbÑhR−l ¢h¢e−u¡−Nl 
f¢lj¡Z ¢Rm ¢S¢X¢f'l 25.15 na¡wnz k¡lj−dÉ ®hplL¡¢l ¢h¢e−u¡N ¢S¢X¢f'l 19.51 na¡wn Hhw plL¡¢l ¢h¢e−u¡N 5.64 
na¡wnz ¢hc¤Évpq AhL¡W¡−j¡ M¡−a plL¡−ll hÉ¡fL E−cÉ¡N NËqZ J hÉhp¡u hÉu qÊ¡−pl g−m ¢h¢e−u¡N f¢l¢ÙÛ¢al Eæ¢a 
O−V−Rz fr¡¿¹−l, ®l¢jVÉ¡¾p fÐh¡−ql fÐhª¢Ü p−¿¹¡oSeL AhÙÛ¡u hS¡u b¡L¡l g−m 2011-12 AbÑhR−l S¡a£u p’u Na 
AbÑhR−l ¢S¢X¢f'l 28.78 na¡wn ®b−L ¢S¢X¢f'l 29.40 na¡w−n hª¢Ü ®f−u−Rz  

j§mÉØg£¢a  

2010-11 AbÑhR−l h¡¢oÑL Ns j§mÉØg£¢a ¢Rm 8.80 na¡wnz j§max A¡¿¹SÑ¡¢aL h¡S¡−l SÅ¡m¡¢e ®am J M¡cÉf−ZÉl EµQj§mÉ, 
Ae¤vf¡cen£m M¡−a A¢a¢lš² G−Zl fÐh¡q j§mÉØg£¢a−a i¨¢jL¡ ®l−M−Rz a−h ¢hNa j¡ppj§−q j§mÉØg£¢al EdÄÑj¤M£ Q¡f pÇfÐ¢a 
L−j H−p−Rz f−u¾V-V¤-f−u¾V ¢i¢š−a j§mÉØg£¢al q¡l j¡QÑ 2011 j¡−p c¤C A−ˆ (10.49 na¡wn) ®fy±R¡l fl H¢fÐm 2012 
j¡−p j§mÉØg£¢a A¡h¡l HL A−ˆ ®e−j H−p−Rz h¡wm¡−c−nl j§mÉØg£¢al N¢ad¡l¡ fkÑ¡−hrZ Ll−m ®cM¡ k¡u ®k, j§ma M¡cÉ-
j§mÉØg£¢al L¡l−ZC p¡d¡lZ j§mÉØg£¢a ®h−s−Rz a−h pÇfÐ¢a M¡cÉ-h¢qi¨Ña j§mÉØg£¢a p¡d¡lZ j§mÉØg£¢a hª¢Ü−a ï¢jL¡ 
l¡M−Rz f−u¾V-V¤-f−u¾V ¢i¢š−a j§mÉØg£¢al q¡l H¢fÐm 2012 j¡−p 9.93 na¡w−n cy¡¢s−u−R, k¡ H¢fÐm 2011-H ¢Rm 10.67 
na¡wnz Hpj−u M¡cÉ-j§mÉØg£¢a 14.36 na¡wn ®b−L qÊ¡p ®f−u 8.12 na¡w−n cy¡¢s−u−Rz fr¡¿¹−l, M¡cÉ-h¢qiÑ̈a j§mÉØg£¢al 
q¡l 3.97 na¡wn −b−L hª¢Ü ®f−u 13.77 na¡w−n cy¡¢s−u−Rz p¡¢hÑLi¡−h Qm¢a AbÑhR−ll fÐbj cn j¡−p (S¤m¡C-
H¢fÐm,2012) Ns j§mÉØg£¢a cy¡¢s−u−R 10.99 na¡wn, f§hÑhaÑ£ AbÑhR−ll HLC pj−u (S¤m¡C-H¢fÐm, 2011) Ns j§mÉØg£¢al 
q¡l ¢Rm 8.51 na¡wnz  
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AiÉ¿¹l£Z M¡cÉn−pÉl Evf¡ce i¡m qJu¡ Hhw ¢eaÉ fÐ−u¡Se£u f−ZÉl plhl¡q ¢e¢ÕQaLl−Zl f¡n¡f¡¢n h¡S¡l hÉhÙÛ¡ 

j¢eV¢lw, ®M¡m¡ h¡S¡−l ¢eaÉfÐ−u¡Se£u fZÉ p¡jNË£ ¢h¢œ² (JHjHp) J M¡cÉ ¢el¡fš¡ ¢e¢ÕQaLl−Zl SeÉ fkÑ¡ç M¡cÉ jJS¤a 

b¡L¡u M¡cÉ j§mÉØg£¢a qÊ¡p ®f−u−Rz AeÉ¢c−L, A¡¿¹SÑ¡¢aL h¡S¡−l SÅ¡m¡¢e ®a−ml j§mÉ hª¢Ü, ¢h¢eju q¡−ll Ah¢Q¢a Hhw 

SÅ¡m¡¢e ®a−ml j§mÉ pjeÄ−ul fÐi¡h M¡cÉ-h¢qi§Ña j§mÉØg£¢a hª¢Ü−a i¨¢jL¡ ®l−M−Rz j§mÉØg£¢a−L pqe£u fkÑ¡−u l¡M¡l m−rÉ 

plL¡l l¡Sü J j¤â¡ M¡−al pj¢eÄa fc−rf NËqZ L−lz SÅ¡m¡¢e ®a−ml j§mÉ pjeÄ−ul g−m M¡cÉ-j§mÉØg£¢al Jfl Q¡f 

fs−mJ a¡ p¡j¢uLz j§mÉ pjeÄ−ul g−m h¡−S−V ia¥ÑL£ h¡hc hl¡Ÿ qÊ¡−pl j¡dÉ−j h¡−SV O¡V¢a Lj−h k¡ j§mÉØg£¢a qÊ¡−p 

C¢ah¡QL i¨¢jL¡ l¡M−hz Ae¤vf¡cen£m M¡−a G−Zl ®k¡N¡e ¢el¦vp¡¢qa Ll¡l f¡n¡f¡¢n pwka (cautious) j¤â¡e£¢a NËq−Zl 

g−m A¡N¡j£ ¢ce…−m¡−a M¡cÉ-h¢qiÑ̈a j¤mÉØg£¢al Q¡fJ qÊ¡p f¡−h A¡n¡ Ll¡ k¡uz 

l¡Sü M¡a 

l¡Sü A¡qlZ 

Qm¢a 2011-12 AbÑhR−l l¡Sü Bql−Zl pw−n¡¢da mrÉj¡œ¡ ¢edÑ¡lZ Ll¡ qu 1,14.885 ®L¡¢V V¡L¡ (¢S¢X¢f'l 12.6 

na¡wn)z k¡l j−dÉ He¢hA¡l Ll l¡Sü 92,370 ®L¡¢V V¡L¡ (¢S¢X¢f'l 10.1 na¡wn)z He¢hA¡l h¢qi§Ña Ll l¡Sü 3,915 

®L¡¢V V¡L¡ (¢S¢X¢f'l 0.4 na¡wn) Hhw Ll h¢qi§Ña l¡Sü 18,600 ®L¡¢V V¡L¡ (¢S¢X¢f'l 2.0 na¡wn)z mrÉj¡œ¡l ¢hfl£−a 

fÐbj eu j¡−p (j¡QÑ 2012 fkÑ¿¹) A¡q¢la q−u−R He¢hA¡l Ll l¡Sü 63,295 ®L¡¢V V¡L¡, He¢hA¡l-h¢qi§Ña Ll l¡Sü 

2,544 ®L¡¢V V¡L¡ Hhw Ll h¢qi§Ña l¡Sü 14,036 ®L¡¢V V¡L¡z p¡¢hÑLi¡−h fÐbj eu j¡−p ®j¡V l¡Sü A¡q¢la q−u−R 

97,874 ®L¡¢V V¡L¡, k¡ Na AbÑhR−ll HLC pj−ul ®j¡V l¡Sü A¡qlZ A−fr¡ 24.86 na¡wn ®h¢nz  

Qm¢a AbÑhR−ll j¡QÑ j¡p fkÑ¿¹ He¢hA¡l Ll l¡Sü A¡ql−Zl fÐhª¢Ü q−u−R 18.13 na¡wn, f§hÑhaÑ£ AbÑhR−ll HLC pj−u 

fÐhª¢Ü q−u¢Rm 27.28 na¡wnz Hpj−u (j¡QÑ 2011 fkÑ¿¹) M¡a¢i¢šL fÐhª¢Ü q−u−R - A¡jc¡¢e öó: 13.50 na¡wn, A¡jc¡¢e 

fkÑ¡−u j§mÉ pw−k¡Se Ll: 7.37 na¡wn, A¡jc¡¢e fkÑ¡−u pÇf§lL öó: 8.44 na¡wn, ÙÛ¡e£u fkÑ¡−u j§mÉ pw−k¡Se Ll: 

19.99 na¡wn, ÙÛ¡e£u fkÑ¡−u pÇf§lL öó: 17.54 na¡wn Hhw BuLl: 28.02 na¡wnz A¡jc¡¢el fÐhª¢Ü qÊ¡p f¡Ju¡u 

A¡jc¡¢e öóM¡−a l¡Sü A¡qlZ qÊ¡p ®f−u−Rz HR¡s¡, Ll fÐn¡p−e fÐ¡¢aù¡¢eL pwú¡l, L−ll A¡Ja¡ hª¢Ü J Ll fÐc¡−e 

Sep−Qea¡ hª¢Ül m−rÉ fÐQ¡lZ¡ L¡kÑœ²jpq Ll hÉhÙÛ¡fe¡u A−V¡−jne, ¢hLÒf ¢h−l¡d ¢eÖf¢šl hÉhÙÛ¡ fÐhaÑe CaÉ¡¢cl g−m 

ÙÛ¡e£u fkÑ¡−u Ll l¡Sü A¡qlZ ¢h−no L−l A¡uLl M¡−a l¡Sü A¡ql−Z E−õM−k¡NÉ fÐhª¢Ü q−u−Rz S¤m¡C-j¡QÑ, 2012 fkÑ¿¹ 

He¢hA¡l-h¢qi§Ña Ll l¡Sü A¡ql−Zl fÐhª¢Ü 9.80 na¡wn Hhw V¤-¢S ®j¡h¡Cm m¡C−p¾p eh¡ue ¢g h¡hc AbÑ Sj¡ qJu¡l 

L¡l−Z Ll h¢qi¨Ña l¡Sü A¡ql−Zl fÐhª¢Ü q−u−R 54.48 na¡wnz  

plL¡¢l hÉu  

2011-12 AbÑhR−ll j§m h¡−S−V ®j¡V hÉu fÐ¡‚me Ll¡ qu 1,63,589 ®L¡¢V V¡L¡ (¢S¢X¢f'l 18.2 na¡wn), k¡l j−dÉ 

Ae¤æue hÉu 1,17,590 ®L¡¢V V¡L¡ (¢S¢X¢f'l 13.1 na¡wn) Hhw h¡¢oÑL Eæue LjÑp§¢Q hÉu 46,000 ®L¡¢V V¡L¡ (¢S¢X¢f'l 

5.1 na¡wn)z h¡¢oÑL Eæue LjÑp§¢Q hÉu ¢h−no L−l H¢X¢f−a hl¡ŸL«a °h−c¢nL pq¡ua¡l hÉu p−¿¹¡oSeL e¡ qJu¡u 

pw−n¡¢da H¢X¢f−a fÐ¡‚me qÊ¡p L−l ®j¡V hl¡Ÿ l¡M¡ q−u−R 41,000 ®L¡¢V V¡L¡z AeÉ¢c−L, ¢hc¤Év J SÅ¡m¡¢e M¡−a ia¤Ñ¢L 

hÉu hª¢Ül g−m Ae¤æue h¡−S−V hl¡Ÿ p¡j¡eÉ hª¢Ü ®f−u 1,20,213 ®L¡¢V V¡L¡u cy¡¢s−u−Rz H−a p¡¢hÑLi¡−h pw−n¡¢da 

h¡−SV fÐ¡‚me cy¡¢s−u−R 1,61,213 ®L¡¢V V¡L¡ k¡ ¢S¢X¢f'l 17.7 na¡wnz p¡j¢uL ¢qp¡h Ae¤k¡u£ AbÑhR−ll fÐbj euj¡−p 

−j¡V hÉu q−u−R 98,185 ®L¡¢V V¡L¡, k¡l j−dÉ Ae¤æue hÉu 77,568 ®L¡¢V V¡L¡ Hhw h¡¢oÑL Eæue LjÑp§¢Q hÉu 20,617 

®L¡¢V V¡L¡z   
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h¡−SV i¡lp¡jÉ J AbÑ¡ue  

2011-12 AbÑhR−l j§m h¡−SV O¡V¢a fÐ¡‚me Ll¡ q−u−R 45,204 ®L¡¢V V¡L¡, k¡ ¢S¢X¢f'l 5 na¡wnz pw−n¡¢da h¡−S−V 
O¡V¢a hª¢Ü ®f−u cy¡s¡−h 46,318 ®L¡¢V V¡L¡ (¢S¢X¢f'l 5.1 na¡wn)z O¡V¢a AbÑ¡u−e °h−c¢nL Evp q−a 11,869 ®L¡¢V 
V¡L¡ (¢S¢X¢f'l 1.3 na¡wn) Hhw AiÉ¿¹l£Z Evp ®b−L 34,449 ®L¡¢V V¡L¡ (¢S¢X¢f'l 3.8 na¡wn) pwÙÛ¡−el mrÉj¡œ¡  
¢edÑ¡lZ Ll¡ q−u−Rz  

gỳ ªv I Avw_©K LvZ 

Qm¢a AbÑhR−l cwiewZ©Z ˆewk¦K I Af¨š—ixY cwiw ’̄wZi ‡cÖ¶vc‡U wek¦g›`v-cieZ©x mg‡q Af¨š—ixY A_©bxwZ‡Z Abym„Z 
msKzjvbgyLx gỳ ªvbxwZ (accommodative monetary policy)-†Z cÖ‡qvRbxq cwieZ©b Avbv n‡q‡Q| c~e©eZ©x eQ‡ii    
Af¨š—ixY F‡Yi D”P cÖe„w×i wejw¤^Z cÖfve (lag effect), Avš—R©vwZK evRv‡i Lv`¨mn wbZ¨ cÖ‡qvRbxq `ª‡e¨i g~j¨ e„w×i 
cÖfv‡e g~j¨ùxwZi µgea©gvb e„w× Ges ewntLv‡Z ‰e‡`wkK gỳ ªvi wbæ Aš—tcÖev‡ni d‡j †jb‡`b fvimv‡g¨ D™¢~Z Pvc 
cÖkg‡bi j‡¶¨ 2011-12 gỳ ªvbxwZ cÖYxZ nq| gỳ ªvbxwZ‡Z gy`ªv I FY †hvMvb mshZ †i‡L Abyrcv`bkxj I AcPqg~jK 
Lv‡Z F‡Yi †hvMvb wbqš¿‡Yi cvkvcvwk K…wl, ¶z`ª I gvSvwi D‡`¨vM LvZmn Drcv`bkxj Ges AMÖvwaKvi Lv‡Z F‡Yi ch©vß 
†hvMvb wbwðZKi‡Yi Ici ¸i“Z¡v‡ivc Kiv n‡q‡Q| g~j¨ùxwZ‡K mnbxq ch©v‡q bvwg‡q Avbvi j‡¶¨ evsjv‡`k e¨vsK PjwZ 
A_©eQ‡ii gvP© ch©š— mg‡q bxwZ my`nvi †i‡cv Ges wifvm© †i‡cv `yÕ`dvq †gvU 100 †ewmm c‡q›U e„w× K‡i h_vµ‡g 7.75 
I 5.75 kZvs‡k cybtwba©viY K‡i| D‡j−L¨, MZ 2010-11 A_©eQ‡ii bxwZ my‡`i nvi ‡gvU 4 `dvq 225 †ewmm c‡q›Um 
e„w× Kiv nq|  

gỳ ªv I FY cwiw ’̄wZ  

eQiwfwË‡Z PjwZ A_©eQ‡ii ‡deª“qvwi gvm †k‡l e¨vcK gy`ªv mieivn e„w× cvq 18.19 kZvsk, c~e©eZ©x A_©eQ‡ii †deª“qvwi 
gvm †k‡l G e„w×i nvi wQj 21.66 kZvsk| Gmg‡q Rbmvavi‡Yi nv‡Z _vKv Kv‡iwÝ †bvU I gy`ªv (e¨vsK ewnf~©Z gy`ªv) 
†deª“qvwiÕ11-G 24.80 kZvsk †_‡K n«vm †c‡q `uvwo‡q‡Q 10.91 kZvs‡k| GKB mg‡qi e¨eav‡b Zjwe Avgvb‡Zi cÖe„w× 
31.78 kZvsk †_‡K n«vm †c‡q 2.78 kZvs‡k Ges ‡gqvw` Avgvb‡Zi cÖe„w× 19.81 kZvsk †_‡K 21.67 kZvs‡k ùvovq| 
A_©vr MZ A_©eQ‡i Gmg‡q Rbmvavi‡Yi nv‡Z _vKv Kv‡iwÝ †bvU I gỳ ªvi D‡j−L‡hvM¨ e„w× NU‡jI PjwZ A_©eQ‡i Zv 
e¨vcK n«vm †c‡q‡Q| c¶v‡š—i Gmg‡q Zjwe Avgvb‡Zi cÖe„w×I e¨vcK nv‡i n«vm †c‡q‡Q| e¨vcK gỳ ªvi w ’̄wZ 2010-11 
A_©eQi †k‡l (RybÕ11 †k‡l) wQj 4,40,520 †KvwU UvKv, hv PjwZ A_©eQ‡ii ‡deª“qvwi gvm †k‡l `uvwo‡q‡Q 4,80,799 
†KvwU UvKvq| A_©vr A_©eQ‡ii cÖ_g AvU gv‡m e¨vcK gỳ ªvi cÖevn †e‡o‡Q 9.14 kZvsk, MZ A_©eQ‡ii GKB mg‡q G 
cÖev‡ni cÖe„w× wQj 12.05 kZvsk|  

PjwZ 2011-12 A_©eQ‡ii ‡deª“qvwi gvm †k‡l eQiwfwË‡Z e¨vsK e¨e ’̄vq †gvU Af¨š—ixY FY 24.13 kZvsk e„w× cvq, 
c~e©eZ©x A_©eQ‡ii GKB gvm †k‡l G e„w×i nvi wQj 26.44 kZvsk| Gmg‡q †emiKvwi Lv‡Z F‡Yi cÖe„w× `vovq 19.55 
kZvsk, c~e©eZ©x A_©eQ‡i G cÖe„w×i nvi wQj 28.34 kZvsk| Z‡e Gmg‡q miKvwi Lv‡Z bxU FY e„w× cvq 59.92 kZvsk, 
MZ A_©eQ‡i G cÖe„w×i nvi wQj 13.52 kZvsk| miKvwi Lv‡Zi F‡Yi cwigvY †gvU Af¨š—ixY F‡Yi cÖvq 20 kZvsk| 
d‡j miKvwi Lv‡Zi D”P F‡Yi cÖe„w× †emiKvwi Lv‡Zi FY cÖvwß‡Z †Zgb †bwZevPK cÖfve (crowding-out effect) 
†dj‡e bv e‡j Avkv Kiv hvq| AwaKš‘, e¨vsK e¨e¯’v †_‡K miKv‡ii FY MÖn‡Yi wbf©ikxjZv n«v‡mi j‡¶¨ miKvi 
B‡Zvg‡a¨ mÂq c‡Îi my‡`i nvi e„w× K‡i‡Q| ev‡R‡U fZy©wK e¨q I K…”QªZv mva‡bi c`‡¶c MÖn‡Yi †cÖw¶‡Z ev‡RU NvUwZ 
n«vm cv‡e e‡j Avkv Kiv hvq| d‡j e¨vsK e¨e ’̄v †_‡K miKv‡ii FY MÖn‡Yi cwigvYI n«vm cv‡e| †emiKvwi Lv‡Z FY 
hv‡Z Drcv`bkxj LvZ¸‡jv‡Z e¨eüZ nq †m wel‡q evsjv‡`k e¨vsK cÖ‡qvRbxq Z`viwK e¨e¯’v †Rvi`vi K‡i‡Q|  

PjwZ A_©eQ‡ii ‡deª“qvwi gvm †k‡li wiRvf© gy`ªvi cÖe„w× c~e©eZ©x A_©eQ‡ii GKB gvm †k‡li cÖe„w× 20.77 kZvs‡ki 
Zyjbvq n«vm †c‡q 3.50 kZvs‡k `uvwo‡q‡Q| Gig‡a¨ bxU ˆe‡`wkK m¤ú‡`i cÖe„w× 3.71 kZvsk Ges bxU Af¨š—ixY 
m¤ú‡`i cÖe„w× 3.06 kZvsk| c~e©eZ©x A_©eQ‡ii GKB mg‡q G cÖe„w×i nvi  wQj h_vµ‡g 1.69 kZvsk Ges 103.19 
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kZvsk| Kg ¸i“Z¡c~Y© cY¨ Avg`vwb wbi“rmvwnZ Kiv Ges †iwgU¨v›m cÖev‡ni MwZ wd‡i Avmvi d‡j PjwZ A_©eQ‡ii 
†deª“qvwi gv‡m bxU ˆe‡`wkK m¤ú‡`i cÖe„w× abvZ¥K Ae¯’v‡b i‡q‡Q|  

my‡`i nvi  

Avw_©K LvZ ms¯‹vi Kg©m~wPi AvIZvq cÖewZ©Z bgbxq my` nvi (flexible interest rate) bxwZgvjvi Aax‡b e¨vsK¸‡jv‡K 
Zv‡`i my` nvi wba©vi‡Yi ¶gZv cÖ`vbmn KwZcq Lv‡Z F‡Yi my` nv‡ii EaŸ©©mxgv wba©viY Kiv n‡jI mv¤cÖwZKKv‡j mvwe©K 
cwiw¯’wZ ch©v‡jvPbv K‡i wcÖ-wkc‡g›U ißvwb FY (7 kZvsk) I K…wl (m‡e©v”P 13 kZvsk) F‡Yi my` nvi Qvov e¨vsK F‡Yi 
mỳ  nv‡ii m‡e©v”P mxgv cÖZ¨vnv‡ii wm×vš— M„nxZ n‡q‡Q H−a my‡`i nvi wba©vi‡Y e¨vsK¸‡jvi g‡a¨ cÖwZ‡hvwMZvg~jK cwi‡ek 
m„wó n‡q‡Q hv my‡`i nvi †hŠw³KxKi‡Y mnvqK f~wgKv cvjb Ki‡e| e¨vsKmg~n AvgvbZ I F‡Yi mỳ /gybvdv nvi cÖwZ gv‡m 
ïay GKevi cwieZ©b Ki‡e Ges cwiewZ©Z G my` nvi Zvr¶wYKfv‡e Zv‡`i ^̄ ^̄ I‡qemvB‡U cÖKvk Kivi cvkvcvwk 
evsjv‡`k e¨vsK‡K AewnZ Ki‡e| D”PZi SuywKevnx †fv³v FY (†µwWU KvW© FYmn) I GmGgB FY Qvov Ab¨vb¨ Lv‡Z 
F‡Yi my` nvi Ges AvgvbZ msMÖ‡ni MofvwiZ my` nv‡ii e¨eavb (intermediation spread)  wbgœZi GK A‡¼ (lower 
single digit) ch©v‡q mxwgZ ivLviI wm×vš— M„nxZ n‡q‡Q|  

fvwiZ Mo (weighted average) FY cÖ`v‡bi my‡`i nvi  Ryb 2011-G 13.39 kZvsk †_‡K e„w× †c‡q Rvbyqvwi 2012 †Z 
14.56 kZvs‡k ®fy±−R| c¶vš—‡i Avgb‡Zi my‡`i nvi Ryb 2011-G 8.85 kZvsk †_‡K e„w× †c‡q Rvbyqvwi 2012-G 
10.28 kZvs‡k †cuŠ‡Q| d‡j Ryb 2011-G my‡`i nv‡ii e¨vwß (interest rate spread) 4.54 kZvsk †_‡K n«vm †c‡q 
Rvbyqvwi 2012-G 4.28 kZvs‡k cy¡¢s−u−Rz  

fy¤¢Sh¡S¡l 

‰ewk¦K A_©‰bwZK g›`vi mg‡q evsjv‡`‡ki cuywRevRv‡i AZ¨š— †ZwRfve _vK‡jI g›`v-cieZ©x mg‡q cuywRevRv‡i eo ai‡Yi 
g~j¨ ms‡kvab N‡U| 2010-11 A_©eQ‡ii Ryb gvm †k‡l XvKv ÷K G·‡PÄ Gi evRvi g~jab `uvovq wRwWwcÕi 41.0 
kZvsk, hv PjwZ 2011-12 A_©eQ‡ii GwcÖj gvm †k‡l `uvwo‡q‡Q wRwWwcÕi 33.77 kZvs‡k| wWGmBÕi mvaviY g~j¨m~PK  
wW‡m¤¦i 2011 gv‡m 8,290.41-G †cuŠ‡Q| GKBfv‡e evRvi g~jab wRwWwcÕi 44.1 kZvs‡k †cuŠ‡Q| Rvbyqvwi 2011 gv‡mi 
ïi“ †_‡KB cuywRevRv‡i Aw ’̄iZv cwijw¶Z nq Ges g~j¨ ms‡kvab NU‡Z _v‡K| me©‡kl Z_¨ Abyhvqx 15 †g 2012-G 
wWGmBÕi mvaviY g~j¨m~PK n«vm †c‡q `uvovq 5,057.15-G, hv wW‡m¤¦i 2010 Gi Zyjvbvq 39.0 kZvsk Kg| Price 
Earnings (P/E) Ratio Rvbyqvwi 2011-Gi 29.35 †_‡K K‡g ‡g 2012-G 13.69 G `uvwo‡q‡Q| 

¯h−c¢nL M¡a  

lç¡¢e 

j¾c¡ f¢l¢ÙÛ¢a ®b−L ¢hnÄ AbÑe£¢a ®h¢l−u A¡p¡l p¡−b p¡−b h¡wm¡−c−nl lç¡¢e M¡aJ p¤cªt AhÙÛ¡−e ®fy±−Rz Na 2010-11 
AbÑhR−ll lç¡¢e fÐhª¢Ü q−u−R f§hÑhaÑ£ AbÑhR−ll a¥me¡u 41.47 na¡wnz a−h h¡wm¡−c−nl fÐd¡e lç¡¢e h¡S¡l-kb¡ CE−l¡ 
A’−ml p¡hÑ−i±j GZ pjpÉ¡l g−m pªø A¡¢bÑL pwL−Vl fÐi¡h h¡wm¡−c−nl lç¡¢el h¡¢Z−SÉl Jfl f−s−Rz Qm¢a 2011-12 
AbÑhR−ll  fÐbj eu j¡−p (S¤m¡¡C-j¡QÑ, 2012) lç¡¢e 10.36 na¡wn ®h−s c¡y¢s−u−R 17886.06 ¢j¢mue j¡¢LÑe Xm¡lz 
a¾j−dÉ J−ie ®f¡n¡L (19.24 na¡wn), e£VJu¡l (5.92 na¡wn), ¢qj¡¢ua M¡cÉ (6.26 na¡wn) Hhw Q¡js¡ (12.63 na¡wn) 
lç¡¢e−a fÐhª¢Ü q−u−Rz AeÉ¢c−L Ly¡Q¡ f¡V (-25.88 na¡wn), f¡VS¡a fZÉ (-12.49 na¡wn)-pq L¢afu f−ZÉl fÐhª¢Ü qÊ¡p 
®f−u−Rz plL¡l lç¡¢e M¡a−L pq¡ua¡l SeÉ Caxf§−hÑ ®O¡¢oa fÐ−Z¡ce¡ fÉ¡−L−Sl ®hn¢LR¤ p¤¢hd¡ haÑj¡−eJ AhÉ¡qa ®l−M−Rz 
f−ZÉl hýj¤M£LlZ J ea¥e h¡S¡l A−eÄo−Zl SeÉ fÐ−Z¡ce¡ fÉ¡−L−S ®O¡¢oa New Market Exploration Assistance-Hl 
A¡Ja¡u E−cÉ¡š²¡−cl h¢dÑa pq¡ua¡ fÐc¡e AhÉ¡qa l−u−Rz C−a¡j−dÉ ea¥e h¡S¡l ¢q−p−h S¡f¡e, −L¡¢lu¡, c¢rZ A¡¢gÊL¡ J 
a¥l−ú h¡wm¡−c−nl f−ZÉl lç¡¢el h¡S¡l pª¢ø q−u−Rz HR¡s¡ i¡la L¢afu f−ZÉl Jfl öó qÊ¡p Ll¡u i¡l−aJ fZÉ lç¡¢el 
p¤−k¡N ®h−s−Rz      
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Bjc¡¢e 

2010-11 AbÑhR−l A¡jc¡¢e hÉu 41.79 na¡wn hª¢Ü ®f−u 33,657.5 ¢j¢mue j¡¢LÑe Xm¡−l ®fy±−Rz Qm¢a 2011-12 
AbÑhR−ll fÐbj eu j¡−p (S¤m¡C-j¡QÑ, 2012) A¡jc¡¢e hÉu 11.22 na¡wn hª¢Ü ®f−u 26944.5 ¢j¢mue j¡¢LÑe Xm¡−l 
cy¡¢s−u−Rz A¡¿¹SÑ¡¢aL h¡S¡−l SÅ¡m¡¢e ®a−ml j§mÉ hª¢Ü Hhw ea¥e ÙÛ¡¢fa ¢hc¤Év ®L−¾cÐl SeÉ SÅ¡m¡¢e ®a−ml Q¡¢qc¡ hª¢Ül 
L¡l−Z Qm¢a AbÑhR−ll öl¦−a A¡jc¡¢e hÉu hª¢Ü ®f−mJ Lj …l¦aÅf§ZÑ f−ZÉl A¡jc¡¢e ¢el¦vp¡¢qa Ll¡l g−m p¡ÇfÐ¢aL 
pj−u A¡jc¡¢e fÐhª¢Ü qÊ¡p ®f−u−Rz A¡jc¡¢e f−ZÉl dlZ ®b−L ®cM¡ k¡−µR ®k, GZfœ ¢eÖf¢šl ¢i¢š−a S¤m¡C-®ghÐ¦u¡¢l, 
2012 pj−u f§hÑhaÑ£ AbÑhR−ll HLC pj−ul a¥me¡u j§mde£ k¿»f¡¢al A¡jc¡¢el fÐhª¢Ü q−u−R 19.82 na¡wn, ¢n−Òfl 
Ly¡Q¡j¡m 12.61 na¡wn, ®f−VÊ¡¢mu¡j J ®f−VÊ¡¢mu¡j S¡a fZÉ 49.63 na¡wn Hhw ®i¡NÉfZÉ 14.12 na¡wnz   

¯h−c¢nL LjÑpwÙÛ¡e J ®l¢jVÉ¡¾p 

j¾c¡l fÊi¡−h jdÉfÊ¡−QÉ Bh¡pe ¢n−Òf dÄp e¡j¡ Hhw j¡m−u¢nu¡pq L−uL¢V ®c−n AiÉ¿¹l£Z Q¡¢qc¡ qË¡p f¡Ju¡u h¡wm¡−cn 

q−a nÐjn¢š² lç¡¢e ¢LR¤V¡ qË¡p f¡uz g−m Hpj−u ®l¢jVÉ¡¾p fÐh¡−ql fÐhª¢Ü qÊ¡p ®f−mJ S¡e¤u¡¢l, 2011 ®b−L a¡ O¤−l 

cy¡¢s−u−Rz 2010-11 AbÑhR−l ®l¢jVÉ¡¾p fÐh¡q 6.03 na¡wn hª¢Ü ®f−u 11,650.32 ¢j¢mue j¡¢LÑe Xm¡−l ®fy±−Rz Qm¢a 

AbÑhR−ll fÐbj cn j¡−p (S¤m¡C-H¢fÐm) ®l¢jVÉ¡¾p fÐh¡q f§hÑhaÑ£ AbÑhR−ll HLC pj−ul a¥me¡u 10.41 na¡wn hª¢Ü −f−u 

10,614.14 ¢j¢mue j¡¢LÑe Xm¡−l ®fy±−R−Rz E−õMÉ, Qm¢a AbÑhR−ll S¤m¡C-S¡e¤u¡¢l pj−u 3.84 mr Sen¢š² ¢h−cn Nje 

L−l k¡ f§hÑhaÑ£ AbÑhR−ll HLC pj−ul a¥me¡u 74.05 na¡wn ®h¢nz plL¡l ea¥e ea¥e nÐjh¡S¡l pª¢øl m−rÉ L¨V¯e¢aL 

fÐ−Qø¡ NËqZpq ®hn ¢LR¤ f¢lLÒfe¡ h¡Ù¹h¡ue Ll−Rz C−a¡j−dÉ A¡¢éL¡, f§hÑ CE−l¡f J mÉ¡¢Ve A¡−j¢lL¡l ®cnpj§−q Sen¢š² 

lç¡¢e f¤−l¡c−j öl¦ Ll¡l m−rÉ L¨V¯e¢aL fÐ¢œ²u¡ öl¦ Ll¡l f¡n¡f¡¢n L−uL¢V ®c−n h¡wm¡−cn c§a¡h¡−p ea¤e nÐj ECw ®M¡m¡ 

q−u−Rz  ¢h−c−n Q¡¢qc¡ l−u−R Hje L¡−Sl Ef−k¡N£ cr Sen¢š² °al£l m−rÉ ¢h¢iæ ®VÊ−X fÐ¢nr−Zl E−cÉ¡N ®eu¡ q−u−Rz 

Sen¢š² lç¡¢el Qmj¡e fÐ−Qø¡l g−m f¢l¢ÙÛ¢al A¡−l¡ Eæ¢a OV−h h−m A¡n¡ Ll¡ k¡uz 

°h−c¢nL ®me−c−e i¡lp¡jÉ 

2011-12 A_©eQ‡ii RyjvB-‡deª“qvwi mg‡q evwYR¨ NvUwZi cwigvY `uvovq 5701 wgwjqb gvwK©b Wjvi, †hLv‡b c~e©eZx© 

A_©eQ‡ii GKB mg‡q G NvUwZi A¼ wQj 4859 wgwjqb gvwK©b Wjvi| Gmg‡q PjwZ wnmv‡e DØ„‡Ëi A¼ `uvovq 681 

wgwjqb gvwK©b Wjvi, ‡hLv‡b c~e©eZ©x A_©eQ‡ii GKB mg‡q G wnmv‡e DØ„‡Ëi A¼ wQj 999 wgwjqb gvwK©b Wjvi| D‡j−L¨, 

Gmg‡q PjwZ n¯—vš—i cÖevn 11.42 kZvsk e„w× †c‡jI ‡mev, evwYR¨ I Avq wnmve Lv‡Z NvUwZ e„w× cvq h_vµ‡g 17.03 

kZvsk, 17.33 kZvskI 17.69 kZvsk, hv PjwZ wnmv‡e DØ„Ë n«v‡m f~wgKv iv‡L| RyjvB-‡deª“qvwi, 2012 mg‡q g~jab I 

Avw_©K wnmv‡ei g‡a¨ g~jab wnmv‡e DØ„Ë _vK‡jI Avw_©K wnmv‡e NvUwZ `uvwo‡q‡Q 908 wgwjqb gvwK©b Wjvi| c~e©eZ©x 

A_©eQ‡ii GKB mg‡q Avw_©K wnmv‡e NvUwZ wQj 2,201 wgwjqb gvwK©b Wjvi| Z‡e Gmg‡q mvwe©K †jb‡`b fvimv‡g¨ 

NvUwZi cwigvY `uvovq 516 wgwjqb gvwK©b Wjvi| c~e©eZx© A_©eQ‡ii GKB mg‡q mvwe©K †jb‡`b fvimv‡g¨ NvUwZi cwigvY 

wQj 222 wgwjqb gvwK©b Wjvi| 

°h−c¢nL j¤â¡l ¢lS¡iÑ 

ißvwb Avq Ges cÖevmx‡`i †cÖwiZ †iwgU¨v‡Ýi A¼ e„w×i cvkvcvwk Avg`vwb e¨‡qi D‡j−L‡hvM¨ e„w×i d‡j ‰e‡`wkK gy`ªvi 
w¯’wZi A¼ 30 Ryb 2010 Zvwi‡Li 10,750 wgwjqb Wjv‡ii Zzjbvq 1.51 kZvsk e„w× †c‡q 30 Ryb 2011 Zvwi‡L `uvovq 
10,912 wgwjqb gvwK©b Wjvi| me©‡kl cÖvß Z_¨ Abyhvqx 30 GwcÖj, 2012 Zvwi‡L ˆe‡`wkK gy`ªvi w¯’wZ `uvovq 10,193 
wgwjqb gvwK©b Wjvi, hv c~e©eZ©x eQ‡ii GKB mgq †k‡l wQj 11,316 wgwjqb gvwK©b Wjvi| D‡j−L¨, Avg`vwb cÖe„w× K‡g 
Avmvq Ges †iwgU¨v›m cÖev‡ni cÖe„w×i Kvi‡Y ˆe‡`wkK gỳ ªvi wiRvf© bv evo‡jI †gvUvgywU w ’̄wZkxj ch©v‡q i‡q‡Q| 
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¢h¢eju q¡l 

PjwZ A_©eQ‡ii RyjvB-wW‡m¤^i mg‡q cÖevmx‡`i ‡cÖwiZ †iwgU¨vÝ I ißvwb Avq e„w×i cvkvcvwk Avg`vwb e¨q Ges        
Avš—R©vwZK evRv‡i †Z‡ji g~‡j¨i EaŸ©MwZi d‡j ˆe‡`wkK gy`ªvi wewbgq nv‡i Aw¯’wZkxjZv m„wó nq| PjwZ A_©eQ‡ii 
RyjvB-‡deª“qvwi mgqKv‡j gvwK©b Wjv‡ii wecix‡Z UvKvi wewbgq nv‡ii AewPwZ N‡U 10.60 kZvsk| we‡klZt Avg`vwb 
e¨q e„w× I ‰e‡`wkK FY/mvnvh¨ ^̄vfvweK avivi †P‡q n«vm cvIqvq weMZ K‡qK gv‡m ˆe‡`wkK gỳ ªvi †hvMvb wKQzUv Pv‡ci 
m¤§yLxb nq| e¨vsK¸‡jv‡K bZzb FYcÎ †Lvji †¶‡Î mZK©Zv Aej¤^bmn Drcv`b DcKiY I AZ¨vek¨Kxq ‡fvM¨ cY¨vw`i 
Avg`vwb‡Z AMÖvwaKvi cÖ`v‡b civgk© cÖ`vb Kiv n‡q‡Q| D‡j−L¨, ˆe‡`wkK gy`ªvi G ewa©Z Pvwn`vi d‡j UvKvi wewbgq nvi 
wKQzUv AePq n‡q Pvwn`vi Pvc cwiwgZ nIqvi cvkvcvwk ißvwb I †iwgU¨vÝ cÖevn e„w×‡Z mnvqK n‡q‡Q| ˆe‡`wkK gy`ªvi 
†hvMvb I Pvwn`vi g‡a¨ mgš^q mva‡bi d‡j mv¤úªwZK w`b¸‡jv‡Z UvKvi wewbgq nv‡i w¯’wZkxjZv j¶ Kiv hv‡”Q| 1 RyjvB, 
2011 Zvwi‡L cÖwZ gvwK©b Wjv‡ii wecix‡Z UvKvi fvwiZ Mo wewbgq nvi wQj  74.23 UvKv, hv 30 GwcÖj 2012 Zvwi‡L 
ùvovq 81.90 UvKvq|  

8¢V j¤â¡T¥¢s (currency basket) ¢e−u ¢eZÑ£a V¡L¡l e¡¢jL L¡kÑLl ¢h¢eju q¡l p§QL (Nominal Effective Exchange 
Rate Inedx-NEER Index) S¤m¡C 2011 j¡−p 59.22 ®b−L Ah¢Qa (depreciate) q−u j¡QÑ 2012 j¡−p 56.47 H cy¡s¡uz 
AeÉ¢c−L V¡L¡l fÐL«a L¡kÑLl ¢h¢eju q¡l p§QL (Real Effective Exchange Rate Index-REER Index) S¤m¡C 2011 
j¡−p 89.42 ®b−L p¡j¡eÉ Ah¢Qa (depreciate) q−u cy¡s¡u 89.05-H z E−õMÉ, V¡L¡l L¡kÑLl ¢h¢eju q¡l e¡¢jL 
(nominal) ¢h¢eju q¡l A−fr¡ Lj b¡L¡u h¡wm¡−c−nl lç¡¢eL¡lLNZ HMeJ lç¡¢e fÐ¢a−k¡¢Na¡j§mL AhÙÛ¡−e l−u−Rz  

p¡j¢øL AbÑ¯e¢aL hÉhÙÛ¡fe¡u pwú¡l LjÑp§¢Q 

p¡j¢øL AbÑ¯e¢aL ¢ÙÛ¢an£ma¡ hS¡u l¡M¡l m−rÉ Qm¢a AbÑhR−l p¡j¢øL AbÑ¯e¢aL hÉhÙÛ¡fe¡u ®k pLm pwú¡l LjÑp§¢Q NËqZ 
Ll¡ q−u−R a¡ pw−r−f a¥−m dl¡ q−m¡: 

h¡−SV hÉhÙÛ¡fe¡ 

• S¡a£u h¡−SV−L plL¡−ll e£¢al p¡−b pÇfc h¾Ve−L j¿»Z¡mu/¢hi¡N/cçlpj§−ql LjÑL«¢a (performance 
indicator) pÇf¢LÑa L−l h¡−SV h¡Ù¹h¡ue, f¢lh£rZ J j§mÉ¡ue fÐ¢œ²u¡−L n¢š²n¡m£ Ll¡l m−rÉ Nªq£a jdÉ−ju¡¢c 
h¡−SV L¡W¡−j¡l (Hj¢V¢hHg) A¡−l¡ Ni£l (deepening) Ll¡l L¡kÑœ²j Qm−Rz H m−rÉ C−a¡j−dÉ 33¢V 
j¿»Z¡mu/¢hi¡−N h¡−SV Ae¤¢hi¡N/n¡M¡ ®M¡m¡ q−u−Rz   

h¡¢oÑL Eæue LjÑp§¢Q 

• h¡¢oÑL Eæue LjÑp§¢Ql kb¡kb h¡Ù¹h¡ue Hhw h¡Ù¹h¡ue f¢l¢ÙÛ¢a A¡−l¡ aÅl¡¢eÄa Ll¡l m−rÉ Na AbÑhR−ll eÉ¡u H 
hR−lJ fÐ¢a HL−eL pi¡u c¤'¢V L−l j¿»Z¡mu/¢hi¡−Nl H¢X¢f'l h¡Ù¹h¡ue ANËN¢a fkÑ¡−m¡Qe¡ Ll¡ q−µRz HR¡s¡, 
hªqv 10¢V j¿»Z¡mu/¢hi¡−Nl h¡−SV h¡Ù¹h¡ue L¡kÑœ²j fkÑ¡−m¡Qe¡l E−Ÿ−nÉ N¢Wa V¡ú ®g¡−pÑl L¡kÑœ²j Hhw 
¯h−c¢nL p¡q¡kÉfÐ¡ç phÑ¡¢dL hÉup¡−fr 50 ¢V fÐL−Òfl ANËN¢a f¢lh£rZ AhÉ¡qa l−u−Rz 

l¡Sü A¡qlZ 

• l¡Sü M¡−a A¡CeNa, fÜ¢aNa, L¡W¡−j¡Na J Sen¢š² pwœ²¡¿¹ ®kph L¡kÑœ²j Na AbÑhR−l NËqZ Ll¡ q−u−R a¡ 
Qm¢a AbÑhR−lJ AhÉ¡qa l−u−Rz  

• iÉ¡V BCe 2011-Hl Mps¡ j¢¿»f¢loc La«ÑL Ae¤−j¡¢ca q−u−R Hhw A¡Ce¢V S¡a£u pwp−cl flhaÑ£ A¢d−hn−e 
EfÙÛ¡fe Ll¡ q−hz  

• ¢hLÒf ¢h−l¡d ¢eÖf¢š (Alternative Dispute Resolution) ¢houL A¡Ce L¡kÑLl q−u−R Hhw C−a¡j−dÉ H¢XA¡l-
Hl L¡kÑœ²j öl¦ q−u−Rz   

• Ll fÐc¡e−L A¡−l¡ pqSal Ll¡l m−rÉ e-payment L¡kÑœ²j Q¡m¤ Ll¡ q−u−Rz 
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• Y¡L¡ L¡ØVj q¡Ep−L A−V¡−jn−el A¡Ja¡u A¡e¡ q−u−R Hhw …l¦aÅf§ZÑ pLm öó ®øne−L Aem¡C−el A¡Ja¡u A¡e¡ 
Hhw ASYCUDA++ software j¡dÉ−j öó¡ue L¡kÑœ²j Qm−Rz 

• Ll h¢qiÑ̈a l¡S−ül q¡lpj§q ®k±¢š²L£LlZ J Qm¢a h¡S¡l j§−mÉl p¡−b pjeÄ−ul E−cÉ¡N ®eu¡ q−u−Rz      
gỳ ªv, hÉ¡w¢Lw J A¡¢bÑL M¡a  

• evwYwR¨K e¨vsK¸‡jvi g~jab wfwË‡K mymsnZKi‡Yi j‡¶¨ e¨v‡mj-2 bxwZgvjvi Av‡jv‡K g~jab msi¶‡Yi †¶‡Î 
e¨vsK¸‡jv KZ©„K FY SuywK (Credit Risk), evRvi (Market) I Kvh©m¤úv`b (Operational) SuywK QvovI Zv‡`i 
mycvifvBRix wiwfD cÖ‡mm Gi AvIZvq mvgwMÖK SuywKi wecix‡Z ch©vß g~jab wbiƒc‡Yi cvkvcvwk AwZwi³ Ab¨vb¨ 
mKj SuywKi wecix‡Z ch©vß g~jab msi¶‡Yi wm×vš— MÖnY Kiv n‡q‡Q|  

• evwYwR¨K e¨vsK¸‡jv KZ©„K Hybrid  g~jab  Dcv`vb wn‡m‡e Subordinated Debt  Bmÿ i wm×vš— MÖnY Ges 
B‡Zvg‡a¨ 8wU e¨vsK‡K Subordinated Debt Bm¨yi AbygwZ cÖ`vb Kiv n‡q‡Q| 

• e¨vsKmg~‡ni mycvifvBRwi wiwfD cÖ‡mm g~j¨vq‡bi j‡¶¨ Guidelines on Supervisory Review Evaluation 
Process (SREP) Bmy¨ Kivi cvkvcvwk e¨v‡mj-2 Gi 2q wcjv‡ii bxwZgvjvi Av‡jv‡K SuywK e¨e ’̄vcbv I g~jab 
msi¶‡Yi g‡a¨ ms‡hvM ’̄vcbc~e©K ^̄ ^̄ e¨vsK KZ©„K wbR¯^ mycvifvBRwi wiwfD cÖ‡mm WKz‡g›U cÖYqb Ges 
mvgwMÖK SuywK e¨e ’̄vcbvi mv‡_ ms‡hvM †i‡L g~jab msi¶‡Yi wb‡`©k cÖ`vb Kiv n‡q‡Q| 

• miKvwi ‡UªRvix wej/e‡Ûi Marking to Market wfwËK cybtg~j¨vqb †_‡K D™¢yZ ¶wZ †iva K‡i Zvij¨ e„w×i 
cÖ‡qvR‡b miKvwi wmwKDwiwUR aviYKvix cÖvBgvwi wWjvi e¨vsK¸‡jv†K evsjv‡`k e¨vsK cÖ`Ë liquidity support 
cÖwµqvwU mnRZi K†i Zv outright buy/sell Gi cwie‡Z© collateralised Repo †jb‡`b wn‡m‡e we‡ePbv Kiv 
n‡”Q| 

• G‡¶‡Î evsjv‡`k e¨vsK KZ©„K †UªRvwi wej Ges e‡Ûi AwfwnZ g~‡j¨i Ici h_vµ‡g 15.0 kZvsk Ges 5.0 
kZvsk gvwR©b cÖ‡qvMc~e©K AwfwnZ g~‡j¨i Aewkó A_© liquidity support wn‡m‡e cÖ`v‡bi wm×vš— MÖnY Kiv 
n‡q‡Q| 

• Zvij¨ e„w×i gva¨‡g e¨vsKmg~‡ni FY cÖ`vb mvg_©¨ e„w×i j‡¶¨ kyaygvÎ miKvwi wmwKDwiwU‡Ri cÖvBgvwi wWjvi‡`i 
Rb¨ mvgwqKfv‡e HTM (Held to Maturity) wmwKDwiwU‡R wewb‡qv‡Mi cwigvY mswk−ó gv‡m iw¶Z mn‡R 
wewb‡qvM‡hvM¨ m¤ú‡`i 85.0 kZvs‡k DbœxZ Kiv n‡q‡Q|  

fy¤¢Sh¡S¡l 

• fy¤¢Sh¡S¡−l a¡¢mL¡i¥š² ®L¡Çf¡¢epj§−ql üµRa¡ J Sh¡h¢c¢qa¡ ¢e¢ÕQa Ll¡l m−rÉ L−fÑ¡−lV Ni¡−eÑ¾p N¡CXm¡Ce 
fÐZue Ll¡ q−u−Rz   

• eyK wewìs c×wZi mgm¨mg~n wPwýZ K‡i Zv ms‡kvab I cwigvR©b Kivi gva¨‡g eyK wewìs c×wZ‡K AvaywbKvqb 
Kiv n‡q‡Q| 

• cÖvB‡fU †c−m‡g›U Gi gva¨‡g cÖvB‡fU wjwg‡UW †Kv¤úvwb Ges cvewjK wjwg‡UW †Kv¤úvwbi g~jab e„w×i Rb¨ bZyb 
weavb cÖYqb Kiv n‡q‡Q| 

• gv‡P©›U e¨vsK-Gi Kvh©µ‡g AwaKZi ¯^”QZv, Revew`wnZv I MwZkxjZv Avbqb Kivi Rb¨ gv‡P©›U e¨vsKvi I 
†cvU©‡dvwjI g¨v‡bRvi wewagvjvq ms‡kvab I cwigvR©b Kiv n‡q‡Q| 

• gv‡P©›U e¨vsK-Gi Kvh©µ‡g AwaKZi ¯^”QZv, Revew`wnZv I MwZkxjZv Avbqb Kivi Rb¨ gv‡P©›U e¨vsKvi I 
†cvU©‡dvwjI g¨v‡bRvi wewagvjvq ms‡kvab I cwigvR©b Kiv n‡q‡Q| 

• ÷K G·‡PÄi gvwjKvbv, e¨e ’̄vcbv I †U«wWs Kvh©µg c„_K Kivi j‡¶¨ XvKv I PU«MÖvg ÷K G·‡PÄ-Gi 
wWwgDPÿ qvjvB‡Rkb (Demutulisation of stock exchange) ïi“ n‡q‡Q| 



p¡j¢øL AbÑ̄ e¢aL f¢l¢ÙÛ¢a 9

AbÑe£¢al jdÉ−ju¡¢c pñ¡he¡ 

j¾c¡flhaÑ£ f¢lh¢aÑa °h¢nÄL J AiÉ¿¹l£Z AbÑ¯e¢aL f¢l¢ÙÛ¢al ®fÐr¡f−V L¢afu A¿¹¢eÑ¢qa Ae¤j¡−el Jfl ¢i¢š L−l 

jdÉ−ju¡¢c p¡j¢øL AbÑ̄ e¢aL L¡W¡−j¡, 2013-2017 (Medium-Term Macroeconomic Framework-MTMF, 2013-
17) fÐZue Ll¡ q−u−Rz 2008-2009 p¡m hÉ¡f£ ¢hnÄj¾c¡ ®b−L AbÑe£¢al f¤el¦Ü¡−ll fl S¡f¡−e O−V k¡Ju¡ iu¡hq p¤e¡¢j 

J f¡lj¡Z¢hL ¢hc¤Év ®L−¾cÐ ¢hfkÑu, CE−l¡ A’−m pªø p¡hÑ−i±j GZ pjpÉ¡l hÉ¡¢ç Hhw k¤š²l¡−øÌl p¡hÑ−i±j GZj¡−el Aheue 

¢hnÄ−L A¡−l¡ HL¢V j¾c¡l ¢c−L ®W−m ®cuz g−m 2011 p¡−m ¯h¢nÄL fÐhª¢Ü (global output) L−j k¡uz a−h CE−l¡ A’−ml 

GZ pjpÉ¡ ®b−L Ešl−Zl p¢Çj¢ma e£¢a-®L±nm NËqZ, k¤š²l¡−øÌl AbÑe£¢a−a N¢a ¢g−l A¡p¡ Hhw ¢hL¡nj¡e J Eæuen£m 

AbÑe£¢al ®cnpj§−ql AiÉ¿¹l£Z Q¡¢qc¡ pj¤æa l¡M¡l prja¡l L¡l−Z 2012 p¡−m ¢hnÄ AbÑe£¢al fÐhª¢Ü hª¢Ü f¡−h h−m A¡n¡ 

Ll¡ q−µRz AiÉ¿¹l£Z ®r−œ l¡Sü A¡ql−Zl d¡l¡h¡¢qL fÐhª¢Ü, L«¢oM¡−a d¡l¡h¡¢qL fÐhª¢Ü hS¡u l¡M¡, ¢hc¤Évpq AhL¡W¡−j¡ 

M¡−a ¢h¢e−u¡N hª¢Ü, °h−c¢nL j¤â¡l ¢h¢eju q¡−ll ¢ÙÛ¢an£m AhÙÛ¡u ¢g−l A¡p¡ Hhw j§mÉØg£¢a Lj−a öl¦ Ll¡l ®fÐr¡f−V 

A¡N¡j£ AbÑhRl Hhw jdÉ−ju¡−c p¡j¢øL AbÑ̄ e¢aL p§QLpj§q q¡me¡N¡c Ll¡ q−u−Rz   

jdÉ−ju¡¢c p¡j¢øL AbÑ̄ e¢aL L¡W¡−j¡−a A¡N¡j£ 2012-13 AbÑhR−l ¢S¢X¢f fÐhª¢Ü 7.2 na¡wn Hhw œ²j¡eÄ−u a¡ hª¢Ü ®f−u 

2014-15 AbÑhRl e¡N¡c 8 na¡wn Hhw 2016-17 AbÑhR−l a¡ 8.7 na¡w−n Eæ£a q−h j−jÑ fÐ−rfZ Ll¡ q−u−Rz Hpj−u 

¢h¢e−u¡N haÑj¡−e ¢S¢X¢f'l fÐ¡u 24.7 na¡wn ®b−L hª¢Ü ®f−u 2016-17 AbÑhR−l 32.8 na¡w−n cy¡s¡−h h−m f§hÑ¡i¡p Ll¡ 

q−u−R, k¡l j−dÉ ®hplL¡¢l ¢h¢e−u¡N 24.4 na¡w−n Hhw plL¡¢l ¢h¢e−u¡N 8.4 na¡w−n cy¡s¡−a f¡−lz AiÉ¿¹l£Z p’u 

haÑj¡−e ¢S¢X¢f'l fÐ¡u 19.6 na¡wn ®b−L jdÉ−ju¡−c 23.3 na¡w−n Hhw S¡a£u p’u ¢S¢X¢f'l 28.4 na¡wn ®b−L 33.0 

na¡w−n Eæ£a q−h j−jÑ fÐ−rfZ Ll¡ q−u−Rz  

H fÐhª¢Ü ASÑe pñh q−h j§ma ¢hc¤Év J SÅ¡m¡¢e, ®k¡N¡−k¡N AhL¡W¡−j¡ Hhw L«¢oM¡−al Eæu−el j¡dÉ−jz ¢hc¤Év M¡−a 

plL¡−ll fbeLn¡ Ae¤k¡u£ L¡kÑœ²j NËqZ, SÅ¡m¡¢el Q¡¢qc¡ ®jV¡−a ea¥e L¨f Mee Hhw eh¡ue−k¡NÉ SÅ¡m¡¢e hÉhq¡−ll j¡dÉ−j 

¢hc¤Év J SÅ¡m¡¢el Q¡¢qc¡ f§lZ ¢h¢e−u¡N f¢l−h−nl Eæue OV¡−h h−m A¡n¡ Ll¡ q−u−Rz ®k¡N¡−k¡N M¡−al Eæu−e plL¡¢l-

®hplL¡¢l Awn£c¡¢laÅ (¢f¢f¢f) E−cÉ¡N−L H¢N−u ®eu¡ Hhw HLCp¡−b h¡¢oÑL Eæue LjÑp§¢Ql f§ZÑ J …ZNa h¡Ù¹h¡ue j¡dÉ−j 

AhL¡W¡−j¡Na AfÐa¥ma¡ (infrastructure deficit) c§l Ll¡ pñh q−h h−m fÐaÉ¡n¡ Ll¡ q−u−Rz ¢f¢f¢f'l A¡Ja¡u i¢hoÉ−a 

®kpLm fÐLÒf NËqZ Ll¡ q−h a¡l p¤ù¤ h¡Ù¹h¡u−el SeÉ HL¢V LjÑp§¢Q NËqZ Hhw e£¢aj¡m¡ J ¢e−cÑ¢nL¡ plL¡l Ae¤−j¡ce 

L−l−Rz  

L«¢o M¡−a Na ¢ae hRl fÐhª¢Ül d¡l¡h¡¢qLa¡ hS¡u ¢Rmz L«¢o M¡−a ®VLpC fÐhª¢Ü ASÑ−el m−rÉ hÉ¡fL plL¡¢l pq¡ua¡ 

®kje - fkÑ¡ç ia¥Ñ¢L fÐc¡e, ®p−Ql SeÉ ¢elh¢µRæ ¢hc¤Év plhl¡q, L«¢o G−Zl fÐh¡q hª¢Ü, fÐ¢aL¨m A¡hq¡Ju¡ J mhZ¡š²a¡ 

p¢qo·¤ h£S Eá¡he Hhw L«¢o¢i¢šL ¢n−Òfl ¢hL¡−n pq¡ua¡ fÐc¡e fÐi«¢a L«¢oM¡−a fÐhª¢Ü p−¿¹¡oSeL fkÑ¡−u l¡M¡ pñh q−u−Rz 

L«¢o M¡−a H L¡kÑœ²jpj§q i¢hoÉ−aJ AhÉ¡qa b¡L−h k¡ L«¢o M¡−a ®VLpC fÐhª¢Ü hS¡u l¡M−a i¨¢jL¡ l¡M−h h−m A¡n¡ Ll¡ 

k¡uz     

Hj¢VHjHg-H 2011-12 AbÑhR−l l¡Sü A¡qlZ fÐ¡‚me Ll¡ q−u−R ¢S¢X¢f'l 13.4 na¡wn k¡ fÐ¢ahRl N−s ¢S¢X¢f'l 

0.6-0.8 na¡wn q¡−l hª¢Ü −f−u 2016-17 AbÑhR−l ¢S¢X¢f'l 15.8 na¡w−n Eæ£a q−h j−jÑ fÐ−rfZ Ll¡ q−u−Rz l¡Sü 

A¡u hª¢Ül SeÉ −k A¡CeNa, fÜ¢aNa, L¡W¡−j¡Na J Sen¢š² pwœ²¡¿¹ ®kph pwú¡l L¡kÑœ²j Na AbÑhR−l NËqZ Ll¡ q−u¢Rm 

a¡ A¡N¡j£ AbÑhR−lJ AhÉ¡qa  b¡L−hz HR¡s¡ ¢hLÒf ¢h−l¡d ¢eÖf¢šl fÐhaÑe, Ll-h¢qiÑ̈a l¡S−ül A¡C−Vjpj§−ql q¡l 

haÑj¡e h¡S¡l j§−mÉl p¡−b p‰¢af§ZÑ Ll¡l ®k L¡kÑœ²j öl¦ q−u−R a¡ AhÉ¡qa b¡L−hz A¢dL¿º, SÅ¡m¡¢e ®a−ml j§mÉ pjeÄ−ul 

g−m h¡−S−V ia¤Ñ¢Ll Q¡f Lj−h k¡ plL¡−ll SeÉ A¢a¢lš² l¡Sü f¢lpl (fiscal space) °a¢l Ll−hz Nªq£ahÉ HpLm 

pwú¡l h¡Ù¹h¡u−el j¡dÉ−j l¡Sü M¡−a L¡¢´Ma mrÉj¡œ¡ ASÑe pñh q−h h−m fÐaÉn¡ Ll¡ q−u−Rz 
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plL¡¢l hÉu Qm¢a AbÑhR−ll pw−n¡¢da mrÉj¡œ¡ (¢S¢X¢f'l 17.7 na¡wn) ®b−L 2012-13 AbÑhR−l ¢S¢X¢f'l 18.5 

na¡w−n Hhw œ²j¡eÄ−u a¡ 2016-17 AbÑhRl e¡N¡c ¢S¢X¢f'l 20.1 na¡w−n Eæ£a Ll¡l mrÉj¡œ¡ ¢edÑ¡lZ Ll¡ q−u−Rz 

Hlj−dÉ h¡¢oÑL Eæue LjÑp§¢Q hÉu ¢S¢X¢f'l 4.5 na¡wn ®b−L 2016-17 AbÑhR−l ¢S¢X¢f'l 6.6 na¡w−n ®eu¡l f¢lLÒfe¡ 

l−u−Rz p¡¢hÑLi¡−h A¡N¡j£ AbÑhR−ll h¡−SV O¡V¢a ¢S¢X¢f'l 5 na¡wn Hhw jdÉ−ju¡−c O¡V¢a œ²j¡eÄ−u qÊ¡p ®f−u 4.5 

na¡w−nl j−dÉ b¡L−h h−m fÐ¡‚me Ll¡ q−u−Rz 

O¡V¢a AbÑ¡u−e hÉ¡wL hÉhÙÛ¡ ®b−L GZ NËqZ qÊ¡−pl f¢lLÒfe¡ l−u−Rz Hm−rÉ f¡Cf m¡C−e b¡L¡ fÐ¢anÐ¦a °h−c¢nL pq¡ua¡ 

R¡−sl m−rÉ L¡kÑLl fc−rf NËqZ J fÐ−u¡S−e p¡hÑ−i±j GZ NËq−Zl ¢hou¢V plL¡−ll ¢h−hQe¡u l−u−Rz E−õMÉ, Standard 
and Poor’s (S&P) Hhw Moody’s h¡wm¡−cn−L flfl c¤'hRl HLC p¡hÑ−i±j GZj¡e ®l¢Vw a¡¢mL¡u −l−M−Rz H ®l¢Vw 

a¡¢mL¡u S&P Hhw Moody’s h¡wm¡−cn−L kb¡œ²−j BB- Hhw Ba3 j¡e fÐc¡e L−l−Rz H ®l¢Vw Ae¤k¡u£ GZ f¢l−n¡−dl 

A¢bÑL prja¡l ¢hQ¡−l h¡wm¡−cn ¢g¢mf¡Ce, C−¾c¡−e¢nu¡ J ¢i−uae¡−jl pjLra¡ ASÑe L−l−Rz Hl©f ®l¢Vw Hl g−m 

GZf−œl MlQ qÊ¡p f¡−h Hhw H−a A¡jc¡¢e hÉu p¡nÐu q−hz ®c−n °h−c¢nL ¢h¢e−u¡−Nl f¢lj¡Z hª¢Ü f¡−hz A¢d¢L¿º, hÉ¡wL 

h¢qi¨Ña Evp ®b−L AbÑ¡ue hª¢Ül SeÉ haÑj¡e Diaspora hä pj§q−L A¡−l¡ A¡LoÑZ£u Ll¡l (rebranding and 
repackaging) Ll¡l E−cÉ¡N ®eu¡ q−u−Rz A¡n¡ Ll¡ k¡u ®k, Hl g−m H häpj§−q ¢h¢e−u¡N hª¢Ü f¡−h k¡ hÉ¡w¢Lw M¡−al 

Jfl plL¡−ll ¢eiÑln£ma¡ Lj¡−hz jdÉ−ju¡¢c p¡j¢øL AbÑ̄ e¢aL L¡W¡−j¡−a SÅ¡m¡¢e ®a−ml j§mÉ hª¢Ül A¢iO¡a (shock) 
¢h−hQe¡ Ll¡ q−u−Rz g−m h¡−SV O¡V¢a ¢edÑ¡¢la mrÉj¡œ¡l j−dÉ p£¢ja l¡M¡l m−rÉ HL¢V f¢lLÒfe¡ Ae¤k¡u£ ¢hc¤Év J 

SÅ¡m¡¢el VÉ¡¢lg pjeÄu Ll¡ fÐ−u¡Se q−a f¡−lz  

fÐhª¢Ü ASÑ−el f−b AeÉaj QÉ−m” q−m¡ j§mÉØg£¢a−L ¢eu¿»−Z l¡M¡z Hj¢VHjHg-H A¡N¡j£ AbÑhR−l j§mÉØg£¢al q¡l qÊ¡p 

®f−u 7.5 na¡w−n Hhw jdÉ−ju¡−c a¡ fÐ¡u 5 na¡w−n L¢j−u A¡e¡l f§hÑ¡i¡p Ll¡ q−u−Rz j§mÉØg£¢a ¢eu¿»−Z m−rÉ AiÉ¿¹l£Z 

M¡cÉ Evf¡ce hª¢Ü, plhl¡q hÉhÙÛ¡ ¢e¢hÑOÀ l¡M¡ Hhw M¡cÉ ¢el¡fš¡ ®S¡lc¡l Ll¡l m−rÉ plL¡−ll Nªq£a L¡kÑœ²jpj§q 

j§mÉØg£¢a ¢eu¿»−Z i¨¢jL¡ l¡M−h h−m A¡n¡ Ll¡ q−u−Rz gy`ªvbxwZ‡Z gy`ªv I FY †hvMvb mshZ †i‡L Abyrcv`bkxj I 
AcPqg~jK Lv‡Z F‡Yi †hvMvb wbqš¿‡Yi cvkvcvwk K…wl, ¶z̀ ª I gvSvwi D‡`¨vM LvZmn Drcv`bkxj Ges AMÖvwaKvi Lv‡Z 
F‡Yi ch©vß †hvMvb wbwðZKi‡Yi Ici ¸i“Z¡v‡ivc Kiv n‡q‡Q|  E−õMÉ, 7 na¡wn ®b−L 8 na¡wn ¢S¢X¢f fÐhª¢Ü Hhw 5 

na¡wn ®b−L 7.5 na¡wn j§mÉØg£¢a mrÉj¡œ¡ Hhw j¤â¡l A¡u N¢al f¢lhaÑe ¢h−hQe¡u ®l−M jdÉ−ju¡−c hÉ¡fL j¤â¡l 

plhl¡q 15 na¡wn ®b−L 16 na¡w−nl j−dÉ b¡L−h h−m Hj¢VHjHg-H fÐ−rfZ Ll¡ q−u−Rz HR¡s¡ ®hplL¡¢l M¡−a GZ 

fÐh¡q 16 na¡w−nl j−dÉ ®l−M fÐaÉ¡¢na fÐhª¢Ü ASÑe pñh q−h h−m Hj¢VHjHg-H Ae¤j¡e Ll¡ q−u−Rz 

h¡wm¡−c−nl fÐd¡e lç¡¢e h¡S¡l CE−l¡¢fu CE¢eu−el AbÑe£¢al pw−L¡Q−el fÐi¡−h lç¡¢e M¡−al fÐhª¢Ül Jfl ®e¢ah¡QL 

fÐi¡h ®gm−h k¡l ¢LR¤V¡ C−a¡j−dÉ fÐ¢ag¢ma q−u−Rz a−h CE−l¡ pwL−Vl ¢elp−e ®cn…−m¡l p¢Çj¢ma fÐu¡p Hhw H m−rÉ 

®k L¡kÑœ²j NËqZ Ll¡ q−u−R a¡l g−m pˆV L¡¢V−u EW¡ pñh q−h h−m A¡n¡ L¡l k¡uz HR¡s¡, ea¤e h¡S¡l A−eÄoZ J lç¡¢e 

fZÉ °h¢QœLl−Zl ®k L¡kÑœ²j q¡−a ®eu¡ q−u¢Rm a¡ p¤gm p£¢ja fkÑ¡−u q−mJ ®cM¡ ®N−Rz Hph ¢h−hQe¡u Hj¢VHjHg-H 

Qm¢a AbÑhR−l lç¡¢e fÐhª¢Ü 14.5 na¡wn Hhw flhaÑ£ hRlpj§−q a¡ 15 na¡w−n b¡L−h h−m A¡n¡ Ll¡ q−u−Rz Na AbÑhR−l 

A¡jc¡¢e M¡−a ®k EµQ fÐhª¢Ü ¢Rm a¡ Qm¢a AbÑhR−ll fÐbj¡−dÑ hS¡u b¡L−mJ fÐ−u¡Se£u e£¢a ®L±nm NËq−Zl g−m A¡jc¡¢el 

fÐhª¢Ü L−j H−p−Rz A¡N¡j£ AbÑhR−l A¡jc¡¢e fÐhª¢Ü 15 na¡w−n Hhw jdÉ−ju¡−c a¡ 16 na¡wnl j−dÉ b¡L−h h−m Ae¤j¡e 

Ll¡ q−u−Rz  

®l¢jVÉ¡¾p fÐh¡−ql fÐhª¢Ü Qm¢a AbÑhR−l 11 na¡wn fÐ¡‚me Ll¡ q−u−R, k¡ flhaÑ£ hRlpj§−q 12-12.5 na¡wn q¡−l hª¢Ü 

f¡−h h−m fÐ−rfZ Ll¡ q−u−Rz ea¥e ea¥e nÐjh¡S¡l A−eÄo−Zl fÐ−Qø¡ °h−c¢nL LjÑÙÛ¡e J ®l¢jVÉ¡¾p fÐh¡−ql d¡l¡ hS¡u 

l¡M−h h−m fÐaÉ¡n¡ Ll¡ q−u−Rz Qm¢a ¢qp¡−hl i¡lp¡−jÉl Eàªš qÊ¡p ®f−mJ a¡ de¡aÈL AhÙÛ¡u b¡L−h h−m Hj¢VHjHg-H 

fÐ−rfZ Ll¡ q−u−Rz pÇfÐ¢a j¤â¡l ¢h¢eju q¡l J °h−c¢nL j¤â¡l ¢lS¡−iÑl Jfl −k Q¡f pª¢ø q−u¢Rm L¡kÑLl l¡Sü J 
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j¤â¡e£¢al g−m ¢elpe Ll¡ pñh q−u−Rz haÑj¡−e j¤â¡l ¢h¢eju q¡−ll ¢ÙÛ¢an£ma¡ ¢g−l H−p−R Hhw ¢lS¡iÑ f¢l¢ÙÛ¢aJ 

¢ÙÛ¢an£m AhhÙÛ¡u l−u−Rz −k±¢š²L l¡Sü J j¤â¡ e£¢al pjeÄ−ul g−m AiÉ¿¹l£Z J h¢qxM¡−al A¢iO¡a ®j¡L¡¢hm¡ L−l 

p¡j¢øL ¢ÙÛ¢an£ma¡ h¡S¡u l¡M¡pq L¡¢´ra fÐhª¢Ü ASÑe pñh q−h h−m A¡n¡ Ll¡ k¡uz p¡l¢Z 1.1-H jdÉ−ju¡¢c p¡j¢øL 

AbÑ̄ e¢aL L¡W¡−j¡l L¢afu p§Q−Ll f§hÑ¡i¡p ®cM¡−e¡ q−m¡z 

p¡l¢Z 1.1x jdÉ−ju¡¢c p¡j¢øL AbÑ̄ e¢aL L¡W¡−j¡x 2013-2017 

2008-09 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 2015-16 2016-17 
M¡a 

fÐL«a fÐL«a p¡j¢uL fÐ¡‚¢ma   fÐ−rfZ   
fÐÐL««a M¡a 
Qm¢a j§−mÉ ¢S¢X¢f fÐhª¢Ü (%)  12.6 12.9 13.4 15.9 14.1 14.0 14.2 14.1 14.0 
¢ÙÛl j§−mÉ ¢S¢X¢f fÐhª¢Ü (%) 5.7 6.1 6.7 7.0 7.2 7.6 8.0 8.3 8.7 
j§mÉØg£¢a (%) 6.7 7.3 8.8 9.5 7.5 6.5 6.0 5.5 5.1 
®j¡V ¢h¢e−u¡N (% ¢S¢X¢f) 24.4 24.4 24.7 25.9 26.6 28.1 29.6 31.4 32.8 
    −hplL¡¢l 19.7 19.4 19.5 20.6 20.4 21.3 22.4 23.8 24.4 
    plL¡¢l     4.7 5.0 5.3 5.4 6.2 6.8 7.2 7.6 8.4 
AiÉ¿¹l£Z p’u 20.1 20.1 19.6 20.2 19.9 20.6 21.1 22.2 23.3 
S¡a£u p’u 29.6 30.0 28.4 26.3 26.8 28.2 29.6 31.5 33.0 
l¡Sü M¡a (¢S¢X¢f'l naLl¡ ¢qp¡−h) 
®j¡V l¡Sü 10.4 10.9 11.8 12.6 13.4 14.0 14.6 15.2 15.8 
   Ll l¡Sü 8.6 9.0 10.1 10.6 11.2 11.8 12.4 13.0 13.6 
      He¢hA¡l Ll l¡Sü 8.2 8.6 9.7 10.1 10.8 11.4 12.0 12.6 13.2 
      He¢hA¡l h¢qïÑa Ll l¡Sü 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 
   Ll h¢qiÑ̈a 1.8 1.9 1.7 2.0 2.2 2.2 2.2 2.2 2.2 
®j¡V hÉu 14.3 14.6 16.2 17.7 18.5 18.8 19.3 19.7 20.1 
   Ae¤æue h¡−SV 11.2 11.0 12.0 13.2 13.2 13.3 13.4 13.4 13.5 
   h¡¢oÑL Eæue LjÑp§¢Q 3.2 3.7 4.2 4.5 5.2 5.5 5.9 6.3 6.6 
p¡¢hÑL h¡−SV i¡lp¡jÉ -3.9 -3.7 -4.4 -5.1 -5.0 -4.7 -4.6 -4.5 -4.3 
AbÑ¡ue          
    AiÉ¿¹l£Z AbÑ¡ue 3.1 2.3 3.8 3.8 3.3 2.9 2.8 2.7 2.5 
        hÉ¡wL hÉhÙÛ¡ q−a 2.2 -0.3 3.2 3.2 2.4 2.0 1.9 1.8 1.6 
        hÉ¡wL h¢qiÑ§a Evp q−a 0.9 2.6 0.6 0.6 0.9 0.9 0.9 0.9 0.9 
    °h−c¢nL AbÑ¡ue (e£V) 0.8 1.3 0.6 1.3 1.8 1.8 1.8 1.8 1.8 
j¤â¡ M¡a (AbÑhRl ®n−o naLl¡ f¢lhaÑe) 
e£V AiÉ¿¹l£Z pÇfc 17.8 18.8 25.0 21.9 15.8 15.3 15.7 14.9 14.7 
AiÉ¿¹l£Z GZ 15.9 17.6 28.4 19.1 18.0 17.1 16.7 16.2 15.9 
®hplL¡¢l M¡−a GZ 14.6 24.2 25.8 16.0 16.0 16.0 16.0 16.0 16.0 
hÉ¡fL j¤â¡ plhl¡q 19.2 22.4 21.4 17.0 16.0 15.5 15.5 15.2 15.0 
¯h−c¢nL M¡a 
lç¡¢e (naLl¡ f¢lhaÑe) 10.1 4.2 41.7 14.5 14.5 14.5 15.0 15.0 15.0 
A¡jc¡¢e (naLl¡ f¢lhaÑe) 4.2 5.4 41.8 15.0 15.0 15.0 15.5 15.5 15.5 
−l¢jVÉ¡¾p (¢h¢mue j¡¢LÑe Xm¡l) 9.7 11.0 11.7 12.9 14.5 16.2 18.2 20.4 23.0 
Qm¢a ¢qp¡−h i¡lp¡jÉ 
 (% ¢S¢X¢f) 2.7 3.7 0.9 0.4 0.2 0.0 0.0 0.1 0.2 
¯h−c¢nL j¤â¡l ¢lS¡iÑ  
 (¢h¢mue j¡¢LÑe Xm¡l) 7.5 10.7 10.9 9.7 10.7 11.8 13.0 14.6 17.0 
¢lS¡iÑ (j¡−pl A¡jc¡¢e ¢qp¡−h) 3.8 5.1 3.6 2.9 2.7 2.6 2.5 2.5 2.5 

Evp: AbÑ ¢hi¡N, AbÑ j¿»Z¡mu 
−e¡V: L¡W¡−j¡¢V 28 j¡QÑ 2012 a¡¢l−M q¡me¡N¡cLªaz 


