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cfwf/ b/ lgwf{/0f ;DaGwL sfo{ljlw, @)^( 
 
!= cfwf/ b/sf] cjwf/0ff 
g]kfn /fi6« a}+s P]g, @)%* n] lglb{i6 u/] adf]lhd d"No tyf jfXo If]q :yfloTj sfod ug]{ lhDd]jf/L g]kfn 

/fi6« a}+sdf /x]sf] 5 . ljZjJofkL tyf If]qLo:t/df a]nfa]nfdf b]lvPsf ljQLo ;+s6 tyf ltgLx?af6 

cy{tGqdf k/]sf]] IfltnfO{ dWogh/ u/L ljQLo If]q :yfloTjnfO{ klg s]lGb|o a}+sx?n] Ps k|d'v p2]Zosf] ?kdf 

clËsf/ ug{ nfu]sf]] ;Gbe{df g]kfn /fi6« a}+sn] klg ljQLo If]q :yfloTjnfO{ Ps k|d'v p2]Zosf] ?kdf cufl8 

a9fPsf] 5 . Aofhb/df x'g] ptf/r9fjn] nfut tyf k|ltkmnsf] dfWodaf6 ljQLo If]qsf] :yfloTjdf k|ToIf 

k|efj kg]{ x'G5 . shf{ nufgLsf] Aofhb/ lgwf{/0f k|s[of kf/bzL{ ePdf o;af6 a}+s tyf ljQLo ;+:yfx?sf] 

sfo{s'zntf / k|lt:kwL{ Ifdtfdf ;sf/fTds k|efj kg'{sf ;fy} df}lb|s k|;f/0f ;+oGq ;'b[9 eO{ df}lb|s gLltsf] 

k|efjsfl/tfdf klg ;'wf/ x'g] ck]Iff ug{ ;lsG5 . t;y{, a}+s tyf ljQLo ;+:yfx?sf] shf{sf] Aofhb/ lgwf{/0f 

k|lt:kwL{ / kf/bzL{ ug{ clek|]l/t ug]{ p2]Zon] cfly{s jif{ @)^(÷&) sf] df}lb|s gLltdf cfwf/ b/ nfu" ug]{ 

pNn]v ul/Psf]  5 . 

a}+s tyf ljQLo ;+:yfx?n] cfˆgf u|fxsx?nfO{ shf{ k|jfx ubf{ shf{sf] Aofhb/ lgwf{/0f ug'{ kb{5 . o:tf] 

Aofhb/ l:y/ jf kl/jt{gzLn b'a} x'g ;S5 . a}+s tyf ljQLo ;+:yfx?af6 k|jfx ul/g] shf{sf] Aofhb/ 

lgwf{/0fdf ljleGg tTjx? ;dfj]z ePsf x'G5g\ . a}+s tyf ljQLo ;+:yfx?af6 shf{ pkef]u ug]{ C0fLx?df 

;dfg ?kn] nfu" x'g] tyf :ki6;Fu klxrfg ug{ ;lsg] shf{sf] Aofhb/ lgwf{/0fsf tTjx? ;dfj]z ul/Psf] b/ 

g} cfwf/ Aofhb/ xf] . t;y{, cfwf/ b/ shf{ k|jfxsf] jf:tljs Aofhb/ geO{ Aofhb/ lgwf{/0f ug]{ cfwf/ b/ 

dfq xf] . 

cfwf/ b/sf tTjx?df lgIf]k nfut jf sf]if nfut ;a}eGbf dxTjk"0f{ x'G5 . o;afx]s ;+:yf ;+rfngsf] nflu 

ug'{kg]{ ;+rfng vr{ jfktsf] nfut, z"Go k|ltkmndf clgjfo{ gub cg'kft sfod ubf{ k/]sf] nfut, lgIf]k 

nfut eGbf sd k|ltkmn k|fKtx'g] u/L a}wflgs t/ntf cg'kft sfod ubf{sf] nfut / ;+:yfsf 

nufgLstf{x?sf]] k"FhLut nufgLsf] nflu k|bfg ug'{kg]{ ;fdfGo k|ltkmn shf{sf] cfwf/ b/sf k|d'v tTjx? x'g\ . 

cfwf/ Aofhb/df shf{df lglxt hf]lvd lk|ldod ;dfj]z gul/g] x'gfn] a}+s tyf ljQLo ;+:yfx?n] ;f] b/ eGbf 

sd Aofhb/df shf{ k|jfx ubf{ ;+:yf :jod\sf] bL3{sfnLg cl:tTj (Sustainability) sf ;fy} ;du| ljQLo 

If]q :yfloTjdf ;d]t k|lts"n k|efj kg{ ;Sg] ePsf]n] cfwf/ b/ eGbf sd Aofhb/df shf{ k|jfx ug'{ 

;fdfGotof pko'Qm dflgb}g . a}+s tyf ljQLo ;+:yfx?n] shf{sf] Aofhb/ lgwf{/0f ubf{ cfwf/ b/nfO{ ;Gbe{b/ 

-Reference Rate_sf] ?kdf lnO{ u|fxs÷If]q ljz]if hf]lvd tyf shf{sf] cjlw ljz]if lk|ldod ;dfj]z u/L 

To:tf] Aofhb/ lgwf{/0f ug]{ ul/G5 . Jofhb/ ptf/r9fj ePsf] ljz]if kl/l:yltdf cfwf/ b/sf] u0fgf lgoldt 

?kdf ug{ ;s]df o;af6 d'b|f ahf/sf] j:t'l:ylt cg';f/ Jofhb/ lgwf{/0f ug{ ;d]t ;xh x'g hfg] b]lvG5 .  
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@= cfwf/ b/ u0fgf ljlwM 
cfwf/ b/ u0fgf ubf{ lgDgfg';f/sf] ljlw ckgfpg' kg]{5M 

cfwf/ b/    =  sf]if nfut k|ltzt + clgjfo{ df}Hbft nfut k|ltzt + j}wflgs t/ntf nfut k|ltzt + 
;+rfng nfut k|ltzt + ;DklQdf k|ltkmn k|ltzt 

 

@=! sf]ifsf] nfut (Cost of Fund) 
sf]ifsf] nfut b]xfo adf]lhd u0fgf ug'{ kg]{5M 

 
sf]if nfut k|ltzt  = :jb]zL lgIf]k / C0f tyf ;fk6Lsf] efl/t cf};t Jofhb/ 

@=@ clgjfo{ df}Hbft nfut 

clgjfo{ df}Hbft nfut u0fgf b]xfo adf]lhd ug'{ kg]{5M 

                                 clgjfo{ df}Hbftsf] cf};t /sd x sf]if nfut k|ltzt  

clgjfo{ df}Hbft nfut k|ltzt =   --------------------------------------------------- 
                                 nufgL of]Uo sf]ifsf] cf};t /sd  

 
nufgL of]Uo sf]ifsf] cf};t /sd  = :jb]zL lgIf]ksf] cf};t /sd + :jb]zL C0f tyf ;fk6L -Borrowing_ sf] 

cf};t /sd - j}wflgs t/ntfsf] cf};t /sd    
 
@=# j}wflgs t/ntf nfut 
j}wflgs t/ntf nfut u0fgf b]xfo adf]lhd ug'{ kg]{5M   

                                v'b j}wflgs t/ntf /sd  x -sf]if nfut k|ltzt – ;/sf/L ;'/If0fkqsf]    

efl/t cf};t Jofhb/_   
j}wflgs t/ntf nfut k|ltzt  =  ----------------------------- ----------------------------------------- 

                               nufgL of]Uo sf]ifsf] cf};t /sd   

 
v'b j}wflgs t/ntf /sd  = j}wflgs t/ntfsf] cf};t /sd  - clgjfo{ df}Hbftsf] cf};t /sd   
          
@=$ ;+rfng nfut  
;+rfng nfut u0fgf ubf{ b]xfo adf]lhd ug'{ kg]{5M 

                                         s''n ;+rfng vr{ * x *%**  

;+rfng nfut k|ltzt =  -----------------------------------  
     nufgL of]Uo sf]ifsf] cf};t /sd   

@=% ;DklQdf k|ltkmn 
;DklQdf k|ltkmn jfkt )=&% k|ltzt ljGb' tf]lsPsf] 5 .  
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#= cfwf/ b/ u0fgf ;DaGwdf yk Joj:yfM 
#=! cfwf/ b/ u0fgf ubf{ kl5Nnf] cjlwsf] ljQLo ljj/0f tyf tYofÍnfO{ cfwf/ lnO{ u0fgf ug'{kg]{ 5 . 

dfl;s tYof+s pknJw gx'g] jflif{s k|s[ltsf vr{nfO{ ;dfg'kflts ?kdf ?kfGt/0f u/L u0fgf ug'{ kg]{   

5 . 

#=@ j}wflgs t/ntfsf] cf};t /sd / clgjfo{ df}Hbftsf] cf};t /sd u0fgf ubf{ o; a}+saf6 hf/L lgb]{zg 

adf]lhd sfod ug'{kg]{ Go"gtd /sdnfO{ lng' kg]{5 .  

#=# s'n ;+rfng vr{df o; a}+sn] tf]s]sf] ljQLo ljj/0fsf] gfkmf gf]S;fg vftf adf]lhdsf] sd{rf/L vr{ / 

cGo ;+rfng vr{nfO{ lng' kg]{5 .  
gf]6M 
* kl5Nnf] cjlwsf] cfwf/df jflif{sLs/0f ul/Psf] . 
**;+rfng vr{ cGtu{t !% k|ltzt /sd u}x|sf]if ;+rfng vr{ cg'dfg ul/Psf] / ;f]sf] k"lt{ u}x|sf]if 
cfDbfgLaf6 g} x'g ;Sg] . 

 


