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ArzF oFRr g9 Faamr fquaear Sfevers fefereemr mfds o=
T AT TEGRT e MR Ha T T Sl | AT ST A7 dreey
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St fergeat adfemn & el ?

Sl faie sor af adfed facdr 1 ok ST SIS qE
= fauR et 1 A1 aivEd s | gfeader AT THATHT d=AiH
TER, A T FAAEA(G, AT TFR (@A | TR ARad gl
AT T ETEH, AATAAT SAASHT AT R AT o 0T 1 27 1

A, W, 99 a9 faHr W e | et fages | A
qd FERAT e | BT e Rren ferdl o faAr s 2
SIS AT {3 T R0 & & A 7 A St e
7 fauar avEE eI Hq SHa T, Heqo gee AT &)
SIS TRt e, T, AR ATAAEATl g qiedf,
TR o, TN FIRATE, TTHART TATHITEHT AT
fergre et faU | TrETer AU UfdqeTfaed FTHIEeT T are 9re
TR T FT™ SIoieer |1 920 T &7 |

STSAT FasTEaRT e TS FITEA & | FATEN AATSHEE
THN JUF JRHAR, fEiferar Gept, ava gaeen dee o )
w1 ST farepfaeme S qeqraTn hfewer faqem fer
gearfer Pt | Y A EY SEE A MU | T e
foraiy, Tl BTAR SAEedrs HIFQT | Sl AThifad & T
faqu, T ArbdiieTd TUTT @RI @I AT | A GRS
TEAUE, A, AT & TUHTEH (AT G TerH gef | T
TR R ARTATT 2T, TATH ST Sf@wg, | FE TR
TEH TEEE, FIHRFE ARSI G | AFAT T FTH STREH
T | T dee fuimes fed @1 AfEsT | aE FHSErE wrear
TR fesir anfieware g ar gae AERed dfawg |

SIS g S fade e fau, @ qmr wer fae o
AR FITAEAAT, AGETHAT, SIS AR, ATATITTHT
TRATHETE T SaThSerdnaEqdraadr ger fadr | a1 ger afa
TAE AT fF R TS AEE T FEAT @Il GAE |
TR AT S, S SIS AT AREHT IR AT,
T JATTHAT =0, o1 @I, WEd T7, qTERM WETEes
T T ATRAT ATAT | AT AT AT AT TGS
e o | AT AfqEEr Aradraer e fet fF fava afwa o=
FYHT gicreRar - st SOTeraT QIR W<, WA a5 |

Y AT 9TE, qqreEr fadr | faae S JEerEr v,
JEITEHT FTHTUERT ST, SATT=R TTLEhT 9T, ATATETE ¥ AaTasTHe!
THAT AT TAUH U, AT T A AT g fauaa
T T STAA S qEATerg qge A fawasfaar | qeer Frer
R0%E AT T 0%3 ATAUFFHT ASTHITF ACAGIAATHT GRUTH 2T |
T FIATATHN T @A TP AT, | TG [GepTIehT T
faupr Rrem @ S &1 weEe @rg fear swar FEd
TR v, AT T SEATSTES &1 Tl | e FHAT S, 39l
FET 9f FTE | TEFRT AT S, St i v g
STATS @i URad &7 are ARhR W JUER g |
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SAATHT AT, ATl TAT T
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el P, T AT A |

FAATT A FAEH T 2T |
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FATLT AR FAC g FTSHT
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T TG TE AATA G T
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T R AT R wEE
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TSt Tl T ¥ ATl S aty
BITITE, T THHTT T T AT
I G AT | TEEA AGATH
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qRATEHIETE Arare {5 | |faar
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TS ST AT TR G |
qrdfer Jar, HH=ATE, FEAE,
FEATEFIT Ffa @A, Hd 7
STHRERTSTET HeARHT ¥ qT ERIENHT
TS B, TAAAHT ¥ FARART
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it fayaraerg aferedr e
EIHT JAN T AREATR! el
TGS ATTHRT AT AREET
FITAT ATTHT T | ATTHT Faepr
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Fgar q= AU ATERETEES |
faaa@ T et @ afq araT ¥
I e | qEw FEIE A,
SfEAET o7 Al | gaa=
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HITIT TE TEHATE GAAE ATGH ETHRE LTI FRITGT FTET
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=) ¥ s (DENV) &
FIRU AT ATHGZHT FTZATE T
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T el AT TE AT S ST
Uger gad ¥ AfAT G arew
SwrEfedd At favaeardy
SAEEAF TG GARTE BT
afeord quEr g o fava @
FASTAFT ATAR, AT 0 wfeer q00
T G IMEEAT AT ETHT
faawra (endemic) B T 7T
faaer ATaTIRRT A AT
Sifgwar qE 1 AG AME
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e 7w fear e
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afead - CiEsscal
afEwT / AAE. A 1R¥3 AT
Fuifasesa qfedl qeF T
ATSTEATE T9F (isolate) T FHA
T |

arftfeafas gorremT saErTe:
g favaggsr a7 AT3TEF!
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T ¥ afr-adT ufaarar &,
arfr wfgadr, FrEgEE ¥
TMATAREEEH! ATTH  ATTTAATA
AR TAAAHT AT STAH
ATATEROT (ST BITTHT G
IHE®E ¥ 9 fqemiaarz aq®H
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TRAR ST IT: gl THAAT
7 wgafg arewr qrqrazefry
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gfzurrAzaET A 9_4Y AT

FwuaAr uger fafqar fafemn
faeaarerar Iwr@ RUET AT,
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son) wfquar fazit | WA
wwfayFeaTdy faear: am q9e) 7
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9T qaAfeHrHT AT wHATS
afeell TaF SATIF HeTHE®E @1
T¥FT AT | ;T qe50 W/
fremefemar (srafepn w1 Begar
HAEATAFT Fa1 99 LT T
sirdteEaAT sreafad frer WrsT
AU TAATS ; Fob-aA R, (
FE1 sif=rsedt 9121 7 @) AW
fagar | & A "Ew (Vector)
7 SifeE AT s o 7 99 @
STATEATHT AR TA-afeae
FsATAFT fazawa favawzsr
TEEME GevewdT, uiea, (Aedes)
WG ¥ HIETHF HeATaedATs Test
AT, SEd &t A aafedr,
Frfefaad T ufgardr eaeEar
ARFER R HETARH &qAT
T ST | R0 W AT He:
et fayaag 7 afefeafamn smoar

ffafrmaer afaerr, S aarfae
femse; (DHF) @1 afeer sfctfad
TETHIT F@T I | 9]90 F
TAFFTH ATTLIRT, FFeT0r-qA4f
7 T HeARH THE FRUWE
uF; I EErfas fmaw, (7)
afaser foedt | Gt ararsdrer
I T FEERT (@ 9% %0-
9380 F TNF) — AWIIH
TETEITHT T AT T 1440 T
SO FT FHAT, I AHREA &
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F=AMAd AR AAGE IHAT
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gRfrFrdr afawra qraare
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TfTeETE) AHEEATS FETUE fa |
X, ITh AT GHIS O A
9260 FT FAFF ATIFAT A
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959 AT RIS FAET FETETH
ufedr qed I FHRiNE R (
DHF) @1 z&r wemarrat arar
AT, AF FHAT B AT 3
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F[THT AT R |
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AATAIAF] FHAAN TATAR T
CIERIEICIEIEREREIE] ﬂl‘{ﬂlﬂrrbl
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faygazdr @gdl dwgeEAr A
wemTEE fAvery |
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A JOTHT FRO, T 09
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TEwTera &rTeT 3= -SNTE (T
T ) JAT AHREH FLT T
Ffawfarsear aagear afq
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faT aeE g o

WeHRl fasn: awwes: Ar
TR WHW qEraar ardr ufew
ufSTE TS T FAT T Ufes
TeAEllFed AAEzAE a9 TG |
HrEHT ST TE AHHO oA
AT g v g |

ATHGEHT TAATERT AT ITIH
TR GRHT TAL T AT
FUIFE ARFT A(STH 75 |

HISTHERT MAATAAr: A 9T HT
UfqeTfas HT 79 ArETEE =AY
YFR (F2ET) g& f@y afd,
TEF-TIF § FHAIA TATGATATE
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aTE | BT fEuE AHAE ger
agzg® wegaar DENVI /
DENV3 &rargqe®d drerarar
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yrE Gfaerfas qar e
UFTEE: A 094 F THT:
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99,200 =T AL qfg qUH
FaeEafader! TR T SIS
AT FEWT G TETF] ATHAT
TAT | FA R0 FT WETATA:
ST TERITR] ATEAT T, LY, 05
afee 9UF FF T oo AATEH
qegAfed AT TAR Hhed! wIAT
hferd |

afedll TeF ve a2 fteerar
FHwor Ffaur fadr 9 Frearey
ITAF T A g AAH TG
gEqardEEAr favrdiEr aatad
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Nepal’s Capital Paradox:
Plenty of Money, Too Little Investment

By: Galab Bahadur Dhungana

Nepal’s sovereign credit rating has become an
understandable focus of economic discussion. Fitch
rates Nepal BB-, which is below investment grade, and
a better rating would lower both the perception and
the price of country risk. For international banks and
multinational corporations the rating is real, because
it sets internal country limits and determines whether
a Nepali proposal reaches an investment committee at
all. Until 2024 we were simply unreadable to that
audience, which was worse. But Nepal should not
mistake the rating for the principal reason productive
investment remains so low.

o,
The evidence sits in Nepal Rastra Bank’s own annual tables. Last

fiscal year Nepal saved 44.77 percent of its national income and

invested 26.26 percent of it in fixed assets. The difference of a little

over eighteen percentage points of GDP amounts to roughly Rs 1.2

trillion that entered the country but never became a road, a factory, a

warehouse or a machine. The composition is more revealing than the

size. Gross domestic saving, meaning what Nepal’s own production

generates, is only 9.71 percent of GDP. Nearly all of the remainder is

remittances, worth about 35.8 percent. Nepal’s enviable savings rate

is therefore not the achievement of a productive economy but largely

the earnings of Nepalis working abroad, arriving in the financial

system without finding enough productive investment at home.

Reserves have reached $25.31 billion, close to twenty months of
imports, and over the year the central bank bought a net $8.05 billion

from the market and then absorbed much of the liquidity created in

the process. Managing liquidity the economy could not productively

absorb has become one of the central bank’s defining challenges.

This is why Nepal can hold a BB- rating and receive very little foreign
investment at the same time. The two measure different things. A
rating agency asks whether the government will repay its foreign
currency debt on time, and Nepal answers that question relatively
well because most of its external debt is concessional and the reserves
behind it are substantial. A company weighing a factory asks a
different set of questions. Can capital enter and profits leave on a
predictable schedulez Are contracts, permits and land reliablee Is
there a practical way eventually to sell and leaveee Nepal answers
the first question well and the second poorly. There is also evidence
that procedure matters. Direct investment equity inflows rose 137
percent last year to Rs 28.49 billion after automatic approval routes
and removed thresholds simplified entry. That figure measures equity
inflows rather than net FDI after repatriation, but the direction is still
instructive. Ratings matter, but investors ultimately respond to
whether investment works in practice.

The remittances supporting this financial abundance are also less
secure than the headline growth rate suggests. Inflows reached Rs
2,363.13 billion, but growth of 37.1 percent in rupees was 28.1 percent
in dollars, with part of the difference reflecting a rupee that depreciated

10.9 percent. Beneath that, first-time approvals for foreign employment
fell from 505,957 to 406,519 while renewals rose from 333,309 to 385,783.
Fewer Nepalis are leaving for the first time while more of those already
abroad are remaining there. Whatever else those numbers suggest,
they do not describe an expanding pipeline of new migrant workers.
Nepal should therefore not assume that remittances approaching 36
percent of GDP will continue growing indefinitely. The opportunity to
convert today’s extraordinary flows into productive assets may be
narrower than the headline growth rate implies.

Banking is where that conversion first breaks. Deposits grew 13.9
percent to Rs 8,276.93 billion while private credit grew only 6.5 percent,
with commercial lending rates at a historically low 6.55 percent. Of all
outstanding credit, 62.9 percent is secured against land and buildings.
Construction lending grew 18.6 percent and consumer lending 17.8
percent, while agricultural credit contracted. Banks prefer land because
land is what courts can seize, so an applicant with property outranks
one holding an export contract. Yet with non-performing loans already
at 5.66 percent, simply instructing banks to lend more to industry
would be reckless. The problem is not simply the willingness of banks
to lend but the absence of mechanisms that can make a productive
borrower as safe to finance as a plot of land.

The capital market offers too little of an alternative. Of 302 listed
companies, 133 are banks and insurers and another 110 are hydropower
companies, with only 29 manufacturers and 9 hotels among the rest.
Financial institutions hold 51.8 percent of market capitalisation and
hydropower another 17.5 percent. Of the Rs 56.03 billion of public
issuance approved last year, ordinary shares accounted for just Rs
9.12 billion. Nepal therefore raised barely Rs 9 billion of new corporate
equity against Rs 2.36 trillion arriving through remittances. Nor can
hydropower be allowed to carry the national investment story alone.
The August floods demonstrated concentration and climate risks that
have not been adequately priced, and a project that cannot be
adequately insured becomes increasingly difficult to finance, whatever
its power purchase agreement may say.

What follows is a construction task rather than a promotional one,
and it has three parts in sequence. First, Nepal must make productive

businesses more bankable through
credit guarantees, export-credit
insurance, Dbetter cash-flow
underwriting and risk sharing, so that
lenders can finance a contract rather
than simply a hectare of land. Second,
it needs to deepen the securities
market beyond banks and
hydropower, developing corporate
and infrastructure bonds so that
assets lasting thirty years are not
financed primarily by deposits lasting
two, while bringing more
manufacturing, agriculture, tourism, logistics, healthcare and
technology companies into the capital market. Third, and only once
credible investment vehicles actually exist, Nepalis abroad should
have an easy and entirely voluntary way to put part of their savings
into them. Five percent of annual remittances would amount to
roughly Rs 118 billion, many times recent foreign investment. Simple
opt-in investment options within remittance platforms, small
denominations and professionally managed funds could create a
bridge between migrant earnings and domestic capital formation
without resorting to compulsory deductions that might simply
encourage informal transfers.

None of this replaces foreign investment. Nepal needs foreign
partners for technology, engineering, management expertise and
market access as much as it needs their capital. A Japanese company
once suggested that I approach JICA rather than expect it to commit
its own balance sheet in Nepal. I initially took that as a polite refusal.
In fact, it was a lesson in how frontier markets are often financed.
Institutions such as JBIC, NEXI, IFC, MIGA and ADB exist precisely
to bridge the distance between sovereign risk and a corporate
investment committee. A project supported by political-risk insurance,
concessional senior debt, credible offtake and multilateral
participation can become bankable long before the sovereign itself
reaches investment grade. Nepal should therefore pursue both
agendas at once: making individual projects financeable now while
steadily improving its sovereign credit standing.

The state must demonstrate the same conversion it is asking of
everyone else. A country holding about $25 billion in reserves and
Rs 8.3 trillion in deposits, with commercial lending rates at 6.55 percent,
nevertheless saw capital expenditure fall 14.8 percent to Rs 190.84
billion while recurrent spending rose past Rs 1 trillion. This year’s
budget again promises substantially higher capital spending, at Rs
431.10 billion. The question is no longer whether Nepal can allocate
money on paper, but whether its institutions, across successive
governments, can turn an allocation into an asset. Nepal has spent a
decade asking how to bring more money in. The answer has been
sitting in the national accounts the whole time. The money is already
here. The work is making it productive.

Asia-Pacific Media Forum Calls for Stronger Regional Media Cooperation

More than 400 representatives from media organiza-
% 6; tions, think tanks, government agencies, universities,
diplomatic missions, United Nations agencies and in-
ternational organizations from more than 40 countries
S and regions gathered in Shenzhen on September 5 for
— the Asia-Pacific Media Forum, calling for stronger
media cooperation, greater mutual understanding and
closer regional collaboration.

Held under the theme “Building a Path to Shared Pros-
perity for the Asia-Pacific Community: Media Consensus and Action,” the
forum focused on the role of media in promoting regional cooperation,
technological innovation, sustainable development and people-to-people
exchanges. It was one of the major events 0f 2026 APEC China Year, ahead
of the APEC Economic Leaders’ Meeting scheduled for November 18-19 in
Shenzhen. The main forum was preceded by a two-day programme across
Guangdong. Four sub-forums were held on September 3 and 4 in Guangzhou,
Dongguan, Zhuhai and Shenzhen, bringing together media professionals,
academics, business representatives and other experts to discuss regional
development, openness, innovation, connectivity and media cooperation.
Participants also visited several cities and development projects in the
Guangdong-Hong Kong-Macao Greater Bay Area, gaining first-hand expo-

sure to China's technological, industrial and urban development.
At the opening of the main forum, Li Shulei, a member of the Political
Bureau of the Communist Party of China Central Committee and head of
the Publicity Department of the CPC Central Committee, said the develop-
ment and cooperation of the Asia-Pacific could not be achieved without the
active participation of media organizations. He called on media to tell the
story of regional openness and connectivity, report on cooperation and
development across the region, and strengthen practical collaboration through
joint reporting, technological innovation and professional training. He also
highlighted the role of media exchanges in promoting cultural understanding

and closer relations among the peoples of the region.

Huang Kunming, a member of the Political Bureau of the CPC Central
Committee and secretary of the CPC Guangdong Provincial Committee,
also sed the opening, highlighting Guangdong's development and its

dd

role as a centre of innovation and openness. The gathering, he said, provided
an opportunity to deepen exchanges and cooperation between Guangdong,
the Asia-Pacific and the wider world.

Lyu Yansong, editor-in-chief of Xinhua News Agency, called on media orga-
nizations to do more than simply record changes taking place in the region.
He emphasized the role of journalism in promoting win-win cooperation,
strengthening people-to-people understanding and telling stories of mutual
support and cooperation across the Asia-Pacific.

International speakers echoed the importance of responsible journalism and
dialogue. Melissa Fleming, UN Under-Secretary-General for Global Com-
munications, said responsible media coverage can help rebuild trust and

than 30 companies from the Greater Bay Area showcasing developments in
intelligent media technology, embodied artificial intelligence, smart cities and
smart living. The multi-city programme gave participating journalists an op-
portunity to see China's development beyond the conference halls. Visits
covered advanced manufacturing, smart factories, digital infrastructure, green
technology, transportation and urban development across Guangzhou,
Foshan, D St h Zhuhai and ZI I The Guangzhou
sub-forum, for example, brought together about 150 media representatives,
experts, scholars and business leaders to discuss the Greater Bay Area's
contribution to APEC cooperation, regional connectivity, cross-cultural com-
munication and the impact of artificial intelligence on the media industry.

contribute to solutions to common chall K inos Oik u
senior vice-president of CNN, described the diversity of the Asia-Pacific as
a strength and stressed that differences make dialogue and engagement more
important. A major outcome of the forum was the establishment of the
Organizing Committee of the Asia-Pacific Media Partnership Program, jointly
formed by 16 media organizations from China and other countries. Partici-
pating media organizations also exchanged cooperation documents aimed at
expanding practical collaboration.

The forum launched the “Gather in Shenzhen, Create a Better Asia-Pacific”
Media Cooperation Initiative, with a focus on technology sharing, joint
content production and talent development. Plans were also announced for
an Asia-Pacific Digital and Smart Media Intelligence Center in Shenzhen and
a training platform for young media professionals.

The Shenzhen Consensus of the Asia-Pacific Media Forum called for greater
openness, innovation and cooperation in support of regional prosperity. It
encouraged media organizations to pay greater attention to regional connec-
tivity, economic cooperation, technological development and the stability
of industrial and supply chains, while sharing development experiences
among countries. Digital transformation and artificial intelligence were also
prominent themes. Participants recognized the opportunities offered by Al
and other emerging technologies in news gathering, production and distribu-
tion, while stressing that technological development should go hand in hand
with professional standards and responsible journalism. The forum also
featured an exhibition of scientific and technological innovations, with more

The Shenzhen forum took place as China prepares to host the 33rd APEC
Economic Leaders’ Meeting on November 18-19, bringing the region's lead-
ers together in the same city later this year. APEC's official calendar con-
firms the two-day leaders' meeting in Shenzhen.
The media forum therefore provided an opportunity to examine how jour-
nalism can contribute to the broader APEC agenda. Beyond reporting po-
litical and economic dev s, participants d d how media can
explain regional cooperation, encourage dialogue, share development expe-
riences and help people better understand societies across the Asia-Pacific.
The gathering also reflected the changing nature of journalism. Artificial
intelligence and digital platforms are rapidly reshaping how information is
produced and consumed, while misinformation and declining public trust
are creating new challenges. Cooperation among media organizations was
presented as one way to share expertise, strengthen professional capacity
and maintain public confidence in journalism. With four sub-forums across
Guangdong followed by the main gathering in Shenzhen, the Asia-Pacific
Media Forum brought together political leaders, senior media executives,
journalists, academics and international organizations around a common
discussion about the future of the region and the role of media in it.
As Shenzhen prepares to host the APEC Economic Leaders” Meeting in
November, the forum has added a media dimension to the wider regional
conversation, emphasizing openness, cooperation, innovation, dialogue and
shared prosperity as important elements of the Asia-Pacific's future.
Sharachchandra Bhandary, Executive Editor (RSS)
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