
 
 

 
g]kfn /fi6« a}+s 

cfly{s jif{ @)%(.^) sf nflu  
df}lb|s gLlt tyf sfo{qmd 

 
 

!= g]kfn /fi6« a}+s P]g, @)%* df a}+sn] k|To]s jif{ df}lb|s gLlt ;DaGwL k|ltj]bg 
;fj{hlgs hfgsf/Lsf] nflu k|sfzg ug'{kg]{ Joj:yf eP jdf]lhd klxnf]kN6 cfly{s jif{ 
@)%(.^) sf] nflu of] k|ltj]bg ;fj{hlgs ul/Psf] 5 . pQm P]gdf pNn]v ePe}+m o; 
k|ltj]bgdf a}+sn] cl3Nnf] jif{ cjnDag tyf nfu" u/]sf] df}lb|s tyf ljQLo gLltsf] 
;+lIfKt ;dLIff / cfufdL cfly{s jif{ cjnDag ul/g] df}lb|s tyf ljQLo pkfox?sf] 
cf}lrTo ;lxt rrf{ ul/Psf] 5 . 

 cfly{s jif{ @)%*.%( sf] cfly{s tyf df}lb|s l:yltsf] ;dLIff 
@= cfly{s jif{ @)%*.%( cfly{s a[l4 / e'QmfgL ;Gt'ngsf] b[li6sf]0fn] ;Gtf]ifk|b /x]g . 

;dLIff cjlwdf cfly{s a[l4 )=* k|ltzt /x]sf] cg'dfg 5 . s/La b'O{ bzs otfsf] of] 
;jf{lws Go"g cfly{s a[l4  xf] . ;dLIff cjlwdf df};dL k|lts"ntf ;d]tsf sf/0fn] 
s[lif If]qsf] a[l4 !=& k|ltzt /xg] cg'dfg 5 eg] u}/s[lif If]qsf] )=@ k|ltzt dfq 
/x]sf] cg'dfg 5 . ljZj cfly{s dGbL, cd]l/sfdf ;]K6]Da/ !! sf] 36gf / d'[n'sleq 
cftÍsf/L ultljlwsf sf/0f b]zdf cfktsfnLg l:yltsf] 3f]if0ff ug'{k/]sf] cflb 
sf/0fx?af6 d'n'ssf] ko{6g, lgof{t / pTkfbglzn pBf]ux?df k|lts"n c;/ kg{ uO{ 
u}/s[lif If]qsf] cfly{s a[l4b/ Go"g /xg uPsf] xf] . 

#= cfly{s jif{ @)%*.%( sf] k|yd bz dlxgfdf d'n'ssf] zf]wgfGt/ l:ylt ?= $ ca{n] 
3f6fdf 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf zf]wgfGt/ l:ylt ?= #=^ ca{n] jrt lyof] . 
cfly{s jif{ @)%*.%( sf] k|yd !! dlxgf;Dd lghL If]qaf6 k|fKt x'g] /]ld6fG;sf] 
cfk|jfx pRr /x]tfklg t];|f] d'n'stkm{ x'g] lgof{t #&=& k|ltztn] x|f; ePsf], ;]jf If]q 
vf;u/L ko{6s cfudgaf6 k|fKt x'g] ljb]zL d'b|f / ljb]zL C0f cfk|jfx x|f; ePsf] 
sf/0f ;dLIff cjlwdf d'n'ssf] e'QmfgL ;Gt'ng k|lts"n /xg uPsf] xf] . zf]wgfGt/ 
l:ylt 3f6fdf /x]sf] sf/0f @)%( cfiff9df kl/jTo{ ljb]zL d'b|f ;+lrltsf] :t/ @)%* 
cfiff9sf] :t/af6 sl/a % s/f]8 8n/ sd ePsf] 5, t/ ef=?= ;+lrlt eg] ?= ! ca{n] 
a9]sf] 5 . e'QmfgL l:ylt 3f6fdf /x]sf] sf/0f ljb]zL ljlgdo ;+lrltdf s]xL x|f; 
ePtfklg cfoft 36]sf] sf/0f xfnsf] ljb]zL d'b|f ;+lrltn] s/La !@ dlxgfsf] 
j:t'cfoft wfGg ;Sg] l:ylt /x]sf] 5 .  

$= cfly{s jif{ @)%*.%( sf] k|yd !! dlxgfdf >L % sf] ;/sf/sf] /fhZj cl3Nnf] jif{sf] 
!$=( k|ltzt a[l4sf] t'ngfdf @=$ k|ltztn] a9]/ ?= $@=! ca{ k'u]sf] 5 . of] cfly{s 
jif{df /fhZj p7\tLsf] xfn;Ddsf] k|a[lQnfO{ x]bf{ jif{el/sf] nflu tf]lsPsf] nIo eGbf 
sl/a !^ k|ltztn] sd eO{ ?= %) ca{ dfq /fhZj p7\g] b]lvG5 . ljljw sf/0fx?n] 
ubf{ nIoeGbf sd /fhZj kl/rfng x'g] b]lvPsf] ;Gbe{df >L % sf] ;/sf/n] vr{df 
lgoGq0f ub}{ cfPsf] 5 . o; cltl/Qm dfcf]jfbL ultljlwsf sf/0f u|fdL0f If]qdf ljsf; 



  

sfo{qmdx? k|efljt ePsf x'gfn] ;d]t ;dLIff cjlwdf ljsf; vr{ !!=$ k|ltztn] 
36\g uPsf] 5 . ;fwf/0f vr{tk{m ;'/Iff vr{ a9]sf]n] ;fwf/0f vr{ ;dLIff cjlwdf 
!)=@ k|ltztn] a9]sf] 5 . o; jif{sf] !! dlxgfsf] cjlw;Dd >L % sf] ;/sf/n] g]kfn 
/fi6« a}+saf6 lng] clwljsif{ /sd sfg"gL ;Ldf leq /xg;s]sf] ePtfklg cfly{s jif{sf] 
clGtd dlxgfdf clwljsif{df rfk kg]{ ;DefjgfnfO{ Wofgdf /fvL >L % sf] ;/sf/nfO{ 
vr{ lgsf;f /f]Sg ;'emfj ul/Psf] 5 .  

%= cfly{s lzlyntfsf] k|efj df}lb|s kl/;"rsx?df klg k/]sf] 5 . cfly{s jif{ @)%*.%( 
sf] k|yd !) dlxgfdf lj:t[t d'b|f k|bfo $=@ k|ltztn] a9]sf] 5 . cl3Nnf] cfly{s 
jif{sf] ;f]xL cjlwdf o:tf] d'b|f k|bfo !!=* k|ltztn] a9]sf] lyof] . ;+s'lrt d'b|f 
k|bfosf] a[l4b/ lj:t[t d'b|f k|bfosf] eGbf a9L /x]tfklg cl3Nnf] cfly{s jif{sf] !$=# 
k|ltzt a[l4sf] t'ngfdf sd -!)=* k|ltzt_ /x]sf] 5 . ;dLIff cjlwdf jfl0fHo 
a}+sx?sf] s'n lgIf]k a[l4 !=# k|ltzt dfq /xg uPsf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf o:tf] lgIf]k a[l4 !@=$ k|ltzt /x]sf] lyof] . ;dLIff cjlwdf lghL If]qdf 
k|jflxt a}+s shf{ lj:tf/ cl3Nnf] jif{sf] !$=% k|ltztsf] t'ngfdf %=) k|ltzt dfq 
/xg uPsf] 5 . afx\o tyf cfGtl/s sf/0fn] lghL If]qaf6 a}+s shf{sf] dfu a9\g 
g;s]sf] t/ a}+sb/ tyf clgjfo{ gub cg'kft s6f}tL h:tf df}lb|s pkfox?sf] 
cjnDagsf sf/0f ;dLIff cjlwdf Jofhb/ 36\g] k|a[lQ sfod} /x]sf] 5 . @)%* 
;fndf k'g/shf{ b/ tyf clgjfo{ gub df}Hbftdf ul/Psf] s6f}tLaf6 df}lb|s lj:tf/df 
k|lts"n k|efj kg{ kfPg . tyfkL o;af6 shf{sf] nfut 36\g'sf ;fy} shf{ pknAwtf 
;d]t a9]sf] 5 . 

^= df}lb|s lj:tf/ sd ePsf] / cGt/f{li6«o d"No l:ylt ;d]t cg's"n /x]sf sf/0f o; 
jif{df d'b|fl:kmltb/ eg] Go"g /x]sf] 5 . ljGb'ut cfwf/df cfly{s jif{ @)%*.%( sf] 
k|yd P3f/ dlxgfdf cl3Nnf] cfly{s jif{sf] ;f]xL cjlwsf] #=* k|ltztsf] t'ngfdf 
d'b|fl:kmlt b/ #=) k|ltzt /x]sf] 5 . cl3Nnf] cfly{s jif{df vfBfGg ;d"xsf] d"No ;"rL 
!=# k|ltztn] a9]sf]df ;dLIff cjlwdf #=% k|ltztn] a9]sf] 5 . u}/ vfB ;d"xsf] d"No 
;"rL eg] cl3Nnf] cfly{s jif{df ^=& k|ltztn] a9]sf] t'ngfdf ;dLIff cjlwdf @=$ 
k|ltztn] a9]sf] 5 . cfly{s jif{ @)%*.%( el/df cf};t d'b|f:kmLlt b/ # k|ltztsf] 
xf/fxf/Ldf ;Lldt /xg] cg'dfg 5 . 

 cfly{s jif{ @)%*.%( df ckgfOPsf] df}lb|s gLlt / ljQLo If]qdf rflnPsf 
;'wf/x? 

&= cfly{s jif{ @)%*.%( z'? x'g'k"j{ cyf{t\ cl3Nnf] cfly{s jif{sf] clGtd qodf;df g]kfnL 
cy{tGqdf k|lts"n k|efj kfg]{ cfly{s / u}/–cfly{s 36gfx? b]vfk/] . pbfx/0fsf] nflu 
ljZj cy{tGqdf dGbLsf ;+s]tx? b]vfk/] eg] @)%* h]i7 dlxgfdf /fhb/jf/df 
csNkgLo 36gf 36\of] . dfcf]jfbL cftÍsf/L ultljlwdf klg tLj|tf cfof] . oL ;a} 
sf/0fx?n] ubf{ g]kfnsf] ko{6g, lgof{t / pBf]u Pjd\ jfl0fHosf If]qdf k|lts"n c;/ 
k/L ;du| cfly{s ultljlwdf lzlyntfsf ;+s]tx? b]vfkg{ yfn] . o:tf] cj:yfdf 
cfly{s ultljlwdf s]xL xb;Dd ePklg ult k|bfg ug{ cfly{s jif{ @)%*.%( sf] z'?df 
g} nlrnf] df}lb|s gLlt cjnDjg  ul/of] . o; qmddf @)%* >fj0f ! ut]b]lv nfu" 
x'g]u/L a}+sb/ &=% k|ltztnfO{ ! k|ltzt ljGb'n] s6f}tL u/L ^=% k|ltzt sfod ul/of] 
eg] k'g/shf{ b/x?df  
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-s_ ljb]zL d'b|fdf a}+sx?af6 k|jfx x'g] lgof{t shf{sf nflu ljb]zL d'b|fdf pknAw 
u/fpg] k'g/shf{ b/ $ k|ltzt, -v_ ?U0f pBf]u k'g?Tyfg sfo{qmdsf nflu ljQLo 
;+:yfx?af6 k|jfx x'g] shf{df k'g/shf{b/ $=% k|ltzt / -u_ u|fdL0f ljsf; a}+sx? 
tyf :jb]zL d'b|fdf lgof{t shf{sf nflu k|bfg ul/g] k'g/shf{b/ %=% k|ltzt sfod 
ul/of] . 

*= ;]K6]Da/ !! df cd]l/sfdfly ePsf] cftÍsf/L cfqmd0f / b]zdf dfcf]jfbL ultljlwdf 
tLa|tf cfO{ cfGtl/s cfkt\sfnLg cj:yfsf] 3f]if0ff kZrft\  g]kfnL ko{6g, lgof{t / 
pTkfbgzLn pBf]ux?df yk k|lts"n k|efj k¥of] . o:tf] cfly{s lzlyntfaf6 
cy{tGqnfO{ psf:g df}lb|s gLltnfO{ yk nlrnf] agfOof] . o; qmddf @)%* kf}if % 
ut] a}+sb/ / k'g/shf{b/x?df k'gM s6f}tL ul/of] . a}+sb/ / k'g/shf{b/x?df ul/Psf] 
s6f}tL cg';f/ -s_ ljb]zL d'b|fdf a}+sx?af6 k|jfx x'g] lgof{t shf{sf nflu ljb]zL 
d'b|fdf pknAw u/fpg] k'g/shf{b/ $=) k|ltztaf6 @ k|ltzt, -v_ ?U0f pBf]u 
k'g?Tyfg sfo{qmdsf nflu ljQLo ;+:yfx?af6 k|jfx x'g] shf{df k'g/shf{b/ $=% 
k|ltztaf6 # k|ltzt, -u_ u|fdL0f ljsf; a}+sx? tyf :jb]zL d'b|fdf lgof{t shf{sf 
nflu k|bfg ul/g] k'g/shf{b/ %=% k|ltztaf6 $=% k|ltzt / -3_ cGo ;a} k|sf/sf] 
shf{df k'g/shf{b/ ^=% k|ltztaf6 %=% k|ltztdf emfl/of] . 

(= To:t}u/L, @)%* kf}if % ut] clgjfo{ gub cg'kftdf klg s6f}tL ul/of] . g]kfn /fi6« 
a}+sdf /fVg'kg]{ df}Hbftsf] xsdf -s_ :jb]zL rNtL / jrt lgIf]k bfloTjsf] *=) 
k|ltztaf6 &=) k|ltzt / -v_ :jb]zL d'2tL lgIf]k bfloTjsf] ^=) k|ltztaf6 $=% 
k|ltztdf emfl/of] . jfl0fHo a}+sx?n] cfˆgf] 9's'6Ldf /fVg'kg]{ df}Hbft s'n :jb]zL 
lgIf]k bfloTjsf] #=) k|ltzt oyfjt sfod /flvof] . 

!)= a}+sb/ tyf k'g/shf{b/df / clgjfo{ gub cg'kftdf ul/Psf] s6f}tLn] cy{tGqdf 
b]vfk/]sf] t/ntfsf] sdLnfO{ s]xL xb;Dd x6fpg d2t k'¥ofPsf] b]lvG5 . vf;u/L 
?U0f pBf]usf] k'g?Tyfgsf] nflu k|bfg ul/g] k'g/shf{ cGtu{t xfn;Dd jfl0fHo 
a}+sx?n] ?= !=!! ca{ k'g/shf{ pkof]u ul/;s]sf 5g\ . To:t}u/L clgjfo{ gub 
cg'kftdf ul/Psf] s6f}tLsf sf/0f s/La ?= @ ca{ yk t/ntf cy{tGqdf pknAw 
ePsf] 5 .  

!!= cfly{s jif{ @)%*.%( df ljQLo If]qsf] :yfloTjsf] nflu cfjZos 7flg+b} cfPsf] ljQLo 
If]q ;DaGWL sfg"gL ;'wf/df ;kmntf ldn]sf] 5 . o; qmddf g]kfn /fi6« a}+ssf] 
e"ldsfnfO{ k|efjsf/L agfpg g]kfn /fi6« a}+s P]g, @)%* th'{df eO{ nfu" eO;s]sf] 5 
. o; P]gn] g]kfn /fi6« a}+snfO{ a9L :jfoQ agfPsf] 5 . To:t}u/L, jfl0fHo a}+sx?;Fu 
a9\b} uPsf] v/fa shf{sf] dfqf 36fpg shf{ c;'nL P]g, @)%* cfO;s]sf] 5 . 

!@= a}+s tyf ljQLo ;+:yf vf]Ng] ;DaGwdf gofF Ohfht gLlt k|sflzt ul/Psf] 5 . gof+ 
Ohfht gLltdf gof+ a}+s tyf ljQLo ;+:yf vf]Ngsf] nflu r'Qmf k"+hL clej[l4sf ;fy} 
;+:yfks z]o/sf] a]rlavg / ;+:yfksx?sf] of]Uotfsf] :ki6 Joj:yf ul/Psf] 5 . gofF 
Ohfht gLltn] ljQLo If]qdf a9\bf] hf]lvd Go"g ug{ cfjZos Joj:yf ug{'sf ;fy} 
ljQLo ck/flws ultljlwdf ;+nUg JolQmsf] ljQLo If]qdf k|j]z lg?T;flxt u/]sf] 5 . 
o; gofF gLltn] ljQLo If]qdf :yfloTj k|bfg ug{ d2t ldNg] ck]Iff /x]sf] 5 . 
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!#= o; cfly{s jif{df b'O{j6f ;d:ofu|:t jfl0fHo a}+sx?sf] Joj:yfkg s/f/df lbg] sfo{ 
cufl8 a9fOof] . /fli6«o jfl0fHo a}+ssf] Joj:yfkg s/f/df lbg] sfo{df xfn s]xL 
c8\rg b]lvPtfklg ;f] a}+ssf] Joj:yfkg ;'wf/sf] nflu j}slNks Joj:yf l5§} ul/g] 5 
. g]kfn a}+s lnld6]8sf] xsdf Joj:yfkg s/f/ cg';f/sf] sfo{ z'? eO{;s]sf] 5 . 

!$= jfl0fHo a}+s tyf cGo ljQLo ;+:yfx?sf] :j:y ljsf;sf] nflu ljBdfg ljQLo 
dfkb08x? (Prudential norms) df cfjZos kl/dfh{g u/L hf/L ul/Psf] 5 . oL 
dfkb08x?df k"FhL sf]if, shf{ juL{s/0f tyf shf{ gf]S;fgL Joj:yf, Psn shf{ ;Ldf, 
n]vf gLlt, Aofh cfo hgfpg] ljlw, ;+:yfut ;'zf;g cflb nufotsf ljifox? k|d'v 
/x]sf 5g\ . 

 cfufdL cfly{s jif{sf nflu df}lb|s gLltsf] :j?k / ljQLo If]q ;'wf/sf 
sfo{qmdx? 

!%= g]kfn /fi6« a}+s P]g, @)%* n] g]kfn clw/fHosf] cy{tGqsf] bLuf] ljsf;sf nflu d"No 
l:y/tf sfod ug{] / zf]wgfGt/ l:ylt ;'b[9Ls/0f ug]{ lhDd]jf/L g]kfn /fi6« a}+snfO{ lbP 
cg'?k cfufdL cfly{s jif{sf] df}lb|s gLlt th'{df ul/Psf] 5 . cy{tGqdf b]lvPsf] 
lzlyntfdf ;'wf/ u/L cfufdL cfly{s jif{df pRr cfly{s a[l4b/ xfl;n ug{ yk 
t/ntfsf] k|jfx cfjZos 5 eg] o;af6 d"No / zf]wgfGt/ l:yltdf k|lts"n k|efj 
gk/f];\ eGgfsf nflu t/ntf k|jfxnfO{ pko'Qm :t/df /fVg' klg clgjfo{ 5 . 

!^= cfufdL cfly{s jif{df d"No a[l4b/ $ k|ltztdf ;Lldt ug]{ / o; jif{sf] zf]wgfGt/ 
;Gt'ng 3f6fdf ;'wf/ u/L cfufdL jif{ sl/a ?= #=%–$=) ca{sf] zf]wgfGt/ jrt 
xfl;n ug{ d'b|f k|bfosf] a[l4b/nfO{ jfl~5t ;Ldfdf /flvg] 5 . cfufdL cfly{s jif{df 
sl/a $ k|ltztsf] xf/fxf/Ldf cfly{s a[l4b/ xfl;n x'g ;Sg] l:yltdf d"No / 
zf]wgfGt/ l:yltnfO{ k|lts"n gt'NofO{ ck]lIft cfly{s a[l4b/ xfl;n ug{ lj:t[t d'b|f 
k|bfosf] a[l4b/nfO{ !@ k|ltztdf / ;+s"lrt d'b|f k|bfosf] a[l4b/nfO{ !!=* k|ltztdf 
;Lldt ul/g]  5 . cfly{s jif{ @)%*.%( df cy{tGqdf clws t/ntfsf] cj:yf 
gePsf]n] cfufdL cfly{s jif{ liquidity overhang af6 k|efljt gx'g] ePsf]n] nlIot 
d'b|f k|bfo a[l4b/ cfly{s :jfloTj sfod /fVg ;xof]uL x'g'sf ;fy} ck]lIft cfly{s 
a[l4b/ xfl;n ug{ cy{tGqnfO{ rflxg] t/ntf k|jfx ug{ ;d]t kof{Kt x'g] ljZjf; 
lnOPsf] 5 .  

 cfufdL cfly{s jif{sf] df}lb|s tyf ljb]zL ljlgdo ;DaGwL gLlt tyf sfo{qmd 
lgDgfg';f/ to ul/Psf] 5 . 

!& cy{tGqdf b]lvPsf] lzlyntfsf] l:ylt ;'wf/ ug{ g]kfn /fi6« a}+sn] ljut s]xL ;dootf 
nlrnf] df}lb|s gLlt ckgfpFb} cfP cg'?k a}+sb/ / clgjfo{ gub df}Hbftdf s6f}tL 
ul/Psf] xf] . cfufdL cfly{s jif{df g]kfn /fi6« a}+sn] o; nlrnf] df}lb|s gLltnfO{ 
lg/Gt/tf lbg]5 . o; qmddf cy{tGqdf oy]i7 t/ntf pknAw u/fpg cfjZostf 
cg';f/ clgjfo{ gub df}Hbft cg'kftdf ;d]t  b'O{ r/0fdf s6f}tL ul/g] 5 . o; qmddf 
k|yd r/0fdf of] cg'kftdf @)%( >fj0fb]lv g} nfu" x'g] u/L ! k|ltzt ljGb"n] s6f}tL 
ul/g]5 . clgjfo{ gub df}Hbft s6f}tL;Fu} a}+sx?sf] k"FhLsf] nfut (cost of fund) 
36\g uO{ lgIf]k Jofhb/ g36fO{ shf{sf] Jofhb/ 36fpg a}+sx? ;Ifd x'g]5g\ . 
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!*= s'zn ljQLo dWo:ytfsf] dfWodaf6 ;fwg kl/rfng tyf nufgL clea[l4 ug]{ p2]Zon] 
z'? ul/Psf] ljQLo k|0ffnLsf] ;'wf/ tyf k'g;+{/rgf sfo{qmd ;Gtf]ifhgs ?kdf 
sfof{lGjt eO/x]sf] 5 . o; qmddf ;/sf/L ;+nUgtf /x]sf] b'O{ j6f 7"nf jfl0fHo a}+ssf] 
Joj:yfkg s/f/df lbg] sfo{ cl3 al9/x]sf] 5 . /fli6«o jfl0fHo a}+ssf] Joj:yfkg s/f/ 
;DaGwdf eg] xfn cfP/ s/f/df lng] kf6L{sf sf/0f /f]sfj6 cfPsf] ePtfklg cfly{s 
jif{ @)%(.^) sf] >L % sf] ;/sf/sf] cfo–Joosf] ;fj{hlgs hfgsf/L jQmJodf oL b'a} 
a}+ssf] Joj:yfkg s/f/df ;+rfng ug]{ sfo{nfO{ cfp“bf] rf/ dlxgfleq k"/f ul/g] pNn]v 
ePaf6 Joj:yfkg s/f/ ;DaGwL sfo{ rfF8} ;dfKt x'g]5 . Joj:yfkg s/f/df lng]  
ljz]lifs[t sDkgLx?sf] Joj:yfkg s'zntfaf6 oL a}+sx?sf] sfo{s'zntfdf clea[l4 x'g] 
ljZjf; ul/Psf] 5 . Joj:yfkg s/f/n] cfzfltt k|ltkmn lbg ;sf];\ eGgfsf nflu 
Pp6f cg'udg ;ldlt klg u7g ul/;lsPsf] 5 .  

!(= cfufdL cfly{s jif{df ljQLo k'g;{+/rgf / ;'wf/ sfo{qmdnfO{ lg/Gt/tf lbO{ l56f], 
5l/tf] / ;'ne (accessible) ljQLo ;]jfdfk{mt\ pBf]u Joj;fonfO{ /fxt, ;'ljwf tyf 
k|f]T;fxg k|bfg ul/g] 5 . o; qmddf ;DklQ Joj:yfkg sDkgL (Asset Management 
Company) sf] :yfkgf ;DaGwL sfo{x? k"/f u/L cfufdL cfly{s jif{sf] k"jf{4{df g} of] 
sDkgL :yfkgfåf/f ljQLo k|0ffnLdf a9\b} uPsf] lgliqmo shf{ (Non-performing loan) 
sf] ;d:of ;dfwfgdf ;3fp k'Ug]5 .  

@)= shf{ ;"rgf k|0ffnLnfO{ sfg"gL?kdf alnof] agfpg g]kfn /fi6« a}+s P]gn] lbPsf] 
clwsf/ k|of]u u/L shf{ ;"rgf s]Gb| ;DaGwL lgb]{lzsf hf/L ul/g] 5 . To:t} shf{ c;"nL 
P]g, @)%* nfO{ k|efjsf/L ?kdf sfof{Gjogdf Nofpg pQm P]gdf Joj:yf ePsf] shf{ 
c;"nL GofofwLs/0f :yfkgf ul/g] s'/f cfo–Joosf] ;fj{hlgs hfgsf/L jQmJodf 
pNn]v eO;s]sf] 5 . ljb]zL ljlgdo lgoldt ug]{ P]g, @)!( sf] bf];|f] ;+zf]wg tyf 
ljQLo dWo:ytfsf] sfd ug]{ ;+:yf ;DaGwL P]g @)%%sf] klxnf] ;+zf]wg ;+;baf6 kf; 
eO;s]sf] 5 . lgIf]k ;+sng ug{] a}+s tyf ljQLo ;+:yfx? aLr sfg"gL Ps?ktf 
Nofpg] p2]Zon] k|:tfljt a}+s tyf ljQLo ;+:yf P]g (Bank and Financial Institutions 
Act) sf] d:of}bf tof/ kfg]{ sfo{ ;DkGg eO;s]sf] 5 . To:t} d'b|f lgd{nLs/0f P]g 
(Anti Money Laundering Act) sf] d:of}bf ;d]t tof/ ePsf] 5 . oL sbdx?af6 
ljQLo ;'zf;g sfod ug{ / ljQLo ;'wf/ sfo{qmd cl3 a9fpg 7f]; ;xof]u k'Ug]5 .  

@!= ah]6 c;Gt'ngsf sf/0f df}lb|s gLltsf] sfof{Gjogdf c;xh l:ylt gcfcf];\ eGgfsf 
nflu g]kfn /fi6« a}+s P]g, @)%* df >L % sf] ;/sf/n] pkof]u ug{ ;Sg] clwstd 
clwljsif{sf] :ki6 Joj:yf eO;s]sf] 5 . ;f] cg';f/ g]kfn /fi6« a}+s P]g, @)%* sf] 
bkmf &% sf] pkbkmf $ jdf]lhd @)%* df3 !& ut] >L % sf] ;/sf/ / g]kfn /fi6« 
a}+s aLr >L % sf] ;/sf/n] pkof]u ug]{ clwljsif{sf] ;DaGwdf % jif{sf nflu ;Demf}tf 
ePsf] 5 . pQm ;Demf}tf cg';f/ g]kfn /fi6« a}+s P]g, @)%* df pNn]v ePe}+m k|To]s 
cfly{s jif{df >L % sf] ;/sf/n] cl3Nnf] cfly{s jif{sf] /fhZj cfosf] kfFr k|ltzt 
eGbf a9L x'g]u/L k6s k6s jf Psd'i6 u/L clwljsif{sf] ?kdf C0f lng gkfpg] 
Joj:yf 5 . tyflk sy+sbflrt\ >L % sf] ;/sf/n] lnPsf] clwljsif{n] ;Ldf gf£g] 
cj:yf cfPdf ;f] /sdnfO{ tTsfn} ;Ldfleq Nofpg tby{ 6«]h/L landf kl/0ft ug]{ 
Joj:yf pQm ;Demf}tfdf ePsf] 5 . o;/L lgisfzg ePsf] tby{ 6«]h/L lan >L % sf] 
;/sf/n] To;} cfly{s jif{sf] cfiff9 d;fGt jf !*) lbg h'g klxn] k5{ To;}leq r'Qmf 
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ug'{kg]{5 . o; Joj:yfaf6 a}+snfO{ :jfoQ ?kdf df}lb|s gLlt sfof{Gjog ug{ 7f]; 
;3fp k'u]sf] 5 .  

@@= d'n'ssf] cy{tGqdf bL3{sfnLg shf{sf] dfu k"/f ug{sf nflu s[lif ljsf; a}+s / g]kfn 
cf}Bf]lus ljsf; lgudsf] ;+rfng ;Ifdtf clea[l4 ug{ cfjZos cWoogsf] sfo{ 
cfufdL cfly{s jif{sf] klxnf] rf}dfl;sleq z'? ul/g] s'/f ;d]t cfo–Joosf] jQmJodf 
pNn]v eO;s]sf] 5 . tTkZrft\ oL b'O{ ljsf; a}+sx?sf] ;'wf/sf] nflu cfjZos sfo{ 
cufl8 a9fOg] 5 . o;sf ;fy} g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx? :yfkgf / 
;+rfng ;DaGwL gLlt k|sfzdf NofO;s]sf] 5 . gofF gLlt cg';f/ afl0fHo a}}+sx? 
:yfkgfsf nflu cfj]bg lng] sfo{ ;d]t @)%( >fj0faf6 ul/g]5 .  

@#= d'n'sdf ljBdfg zflGt ;'/Iffsf] ;d:ofsf sf/0f u|fdL0f If]qdf jfl0fHo a}+sx?sf s]xL 
zfvfx? :yfgfGt/ tyf aGb ePsf 5g\ . o; kl/l:yltsf sf/0f u|fdL0f If]qdf a}+lsË 
;]jf lj:tf/df s]xL sdL cfPsf] dxz'; ePsf] 5 . zx/L If]qdf klg jfl0fHo a}+sx?n] 
lgIf]k kl/rfngdf a9L tTk/tf b]vfpg ;s]sf 5}gg\ . csf{lt/ ljsf;sf lgDtL k"FhL 
kl/rfng ug{ :yflkt ljsf; a}+sx?n] art vftf ;+Rffng u/L lgIf]k kl/rfng ug{ 
gkfpFbf ahf/df k|lt:kwf{sf] sld;Fu} ljsf; a}+sx?sf] ;fwgsf] nfut ;d]t pRr /xg] 
u/]sf] 5 . o; k[i7e"lddf ;j{;fwf/0fnfO{ ljsf; a}+sx? dfkm{t a}+ls· ;]jf a9fpg 
ljsf; a}+sx?nfO{ art vftf vf]Ng lbg] Joj:yf cfly{s jif{ @)%(.^) af6 ul/g] 5 . 
ljsf; a}+s P]g @)%@ cGtu{t :yflkt ljsf; a}+sx?n] cfˆgf] ljQLo >f]t ;+sng 
;DaGwL tf]lsPsf] ;Ldfsf] @) k|ltzt;Dd art vftf dfkm{t /sd ;+sng ug{ kfpg] 
t/ o:tf] /sd r]s dfkm{t lemSg gkfpg] Joj:yf ul/Psf] 5 . o:tf] /sd lemSg] 
Joj:yf ;DaGwL cGo lgodx? ;DalGwt ;+:yfx?n] g} th'{df ug{ ;Sg]5g\ . of] gofF 
Joj:yfaf6 artstf{x?nfO{ cfkm\gf] art nufgL ug]{ Pp6f yk lasNk pknAw x'g]5 . 

@$= tf]lsPsf k|fyldstfsf If]qx?df bL3{sfnLg shf{ k|jfx ug{ g]kfn /fi6« a}+ssf] cf=j= 
@)%*.%( sf] d'gfkmfaf6 ?= !) s/f]8 5'6\ofO{ u|fdL0f :jfjnDag sf]ifdf hDdf ug]{ / 
pQm sf]ifdfk{mt\ bL3{sfnLg shf{ pknAw x'g] Joj:yf ldnfOg] 5 . vf;u/L lrof, 
cn}+rL, sf]N8 :6f]/ h:tf Joj;fosf nflu cfjZos kg]{ bL3{sflng k"“hLsf] Joj:yf ug{ 
g]kfn /fi6« a}+sn] cfgf] v'b d'gfkmfsf] % k|ltzt;Dd /sd jflif{s ?kdf pQm sf]ifdf 
hDdf ub}{ hfg]5 .  

@%= ljQLo k|0ffnLsf] :yfloTj, ;jntf, s'zntf tyf k|lt:kwf{Tds Ifdtf clea[l4sf] nflu 
xfn}sf jif{x?df z'? ul/Psf] ;+:yfut tyf ljQLo ;'zf;g sfo{qmdnfO{ cfufdL cfly{s 
jif{df ;d]t lg/Gt/tf lbOg]5 . o; cltl/Qm ljQLo ;'wf/sf cGo sfo{qmdx?nfO{ klg 
k|efjsf/L ?kdf cl3 a9fO{ ljQLo k|0ffnLdf k|lt:kwf{ / k|uf9tf a9fOg] 5 . 

@^= ljQLo ;+:yfx?sf] ;+:yfut ;'b[9Ls/0fsf] nflu g]kfn /fi6« a}+ssf] ljBdfg lgodg tyf 
;'k/Lj]If0f Joj:yfdf klg ;d;fdlos ;'wf/x? ul/g]5 . o; ;Gbe{df ;'k/Lj]If0f 
sfo{nfO{ ljs]Gb|Ls[t ub}{ a}+ssf zfvf sfof{nox?df cjl:yt ;'k/Lj]If0f O{sfO{x?nfO{ 
;'b[9 ul/g]5 . o; cltl/Qm d'n'sdf 3gf ljQLo ;+:yfx? ePsf If]qx?df 5'§} 
;'k/Lj]If0f sfof{nox? klg :yfkgf ub}{ nlug]5 . o; qmddf cfufdL cfly{s jif{df 
lrtjg lhNnfdf Ps ;'k/Lj]If0f sfof{no :yfkgf ul/g]5 . o:tf sfo{x?af6 
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lgIf]kstf{x?sf] lxt ;+/If0f ug{ / :j:Yo ljQLo k|0ffnLsf] ljsf; ug{ ;3fp k'Ug 
hfg]5 .  

@&= ljQLo k|0ffnLsf] lgodg, lg/LIf0f tyf ;'k/Lj]If0f sfo{nfO{ k|efjsf/L ?kdf sfof{Gjog 
ug{ g]kfn /fi6« a}+sn] jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgL ;DaGwL lgb]{zgx? hf/L 
ul/;s]sf] 5 . ljQLo ;xsf/L ;+:yf ;DaGwL lgb]{zg / n3'[shf{ ;DaGwL lgb]{lzsf klg 
cfufdL cfly{s jif{df hf/L ul/g]5 .  

@*= df}lb|s gLltsf] ;+rfng tyf ljQLo ;+:yfx?sf] lgodg / ;'k/Lj]If0f ;DaGwL sfo{x?sf] 
k|efjsf/L sfof{Gjogsf nflu g]kfn /fi6« a}+ssf] k"g;{+/rgf / ;+:yfut ;'wf/ sfo{ 
;d]t cl3 a9L/x]sf] 5 . o; qmddf cfufdL jif{x?df hgzlQm ljsf;, ljefuLo 
k'g;{+/rgf, hgzlQm of]hgf / ljsf; tyf k|f]T;fxgsf sfo{x? cl3 a9fOg]5 . To:t} 
cfk"mn] ;'k/Lj]If0f ug]{ ;+:yfx?sf] ;+rfns ;ldltdf g]kfn /fi6« a}+ssf] k|ltlglwTj 
gu/fpg] gLlt cg'?k @)%( ;fn >fj0f ! ut]b]lv jfl0fHo a}+sx? / ljsf; a}+sx?af6 
g]kfn /fi6« a}+ssf ;+rfnsx? qmdzM lkmtf{ ul/g]5 . 

@(= u|fdL0f a}+sx?sf] k'g;{+/rgf sfo{sf] yfngL ePsf] 5 . >L % sf] ;/sf/ / g]kfn /fi6« 
a}+sn] ljQLo ;+:yfx?sf] :jfldTjaf6 qmdzM xft lemSb } hfg] gLlt cg';f/ cfufdL 
cfly{s jif{b]lv logLx?sf] lghLs/0f sfo{ cl3 a9fOg] 5 . g]kfn /fi6« a}+ssf] 
:jfldTjdf /x]sf] u|fdL0f a}+sx?sf] z]o/ qmdzM lghL If]qdf x:tfGt/0f ub}{ nlug] qmddf 
klZrdf~rn u|fdL0f ljsf; a}+ssf] lghLs/0f ug]{ ;DaGwL cfjZos sfo{ k|f/De 
eO;s]sf] 5 .   

#)= s]Gb|Lo a}+ssf] ?kdf g]kfn /fi6« a}+ssf] sfd sf/jfxLnfO{ kf/bzL{ t'Nofpg a}+ssf] 
n]vfk|0ffnLnfO{ cGt/f{li6«o dfkb08 cg'?k ljsf; ub}{ nlug] 5 . 

#!= ;xsf/L P]g cGtu{t ;+rflnt ljQLo ;xsf/L ;+:yfx?sf] lg/LIf0f / ;'k/Lj]If0fsf] 
lhDd]jf/L lng] lgsfo gePsf] t/ oL ;+:yfx?sf] lj:tf/ tLa| eO/x]sf] ;Gbe{df art 
tyf C0f ;xsf/L ;+:yfx?sf] lgodg, lg/LIf0f / ;'k/Lj]If0f ug]{ Ps 5'§} lgsfosf] 
Joj:yf x'g' h?/L b]lvPsf] 5 . ;f] lgsfosf] Joj:yf gx'Fbf;Dd g]kfn /fi6« a}+ssf] 
:jLs[ltdf xfn ;+rfngdf /x]sf ljQLo ;xsf/L ;+:yfx? qmdzM ;fgf ls;fg ljsf; 
tyf ;xsf/L ljsf; a}+sx?nfO{ x:tfGt/0f ub}{ hfg] / gof“ art tyf C0f ;xsf/L 
;+:yfx?nfO{ ;Lldt a}+ls· sf/f]jf/sf nflu g]kfn /fi6« a}+sn] Ohfht kq glbg] gLlt 
lnPsf] 5 .  

#@= xfn jfl0fHo a}+sx?n] cfˆgf] shf{sf] !@ k|ltzt /sd k|fyldstf If]qdf nufgL ug'{kg]{ 
Joj:yf  5 . pbf/ ljQLo k|0ffnLsf] ;Gbe{df o:tf] shf{ sfo{qmdnfO qmdzM x6fpFb} 
n}hfg' cfjZos b]lvPsf]  5 . ljsf; a}+sx? tyf n3'shf{ ;+:yfx?sf] lj:tf/ u/L oL 
;+:yfx?dfk{mt\ u|fdL0f If]qdf shf{ lj:tf/ u/L jfl0fHo a}+sx?nfO{ of] e"ldsfaf6 lemSg] 
gLlt cg'?k cfufdL % jif{leq k|fyldstf If]q sfo{qmd qmdzM x6fOg] 5 . t/ ljkGg 
ju{nfO{ hfg] shf{sf] k|fjwfg sfod} /xg]5 .  

##= c;fdfGo l:yltsf sf/0f o; jif{ a}+sx?n] rfx]/ klg k|fyldstf If]q tyf ljkGg ju{df 
shf{ k|jfx ug{ ;s]sf 5}gg\ . o; l:yltnfO{ Wofgdf /fv]/ cfly{s jif{ @)%*.%( sf 
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nflu k|fyldstf If]q / ljkGg ju{ shf{ sfo{qmddf ug'{kg]{ nufgL gk'u]sf] ePdf @% 
k|ltzt;Dd gk'u /sddf nfu]sf] xhf{gf dfkmL ul/Psf]  5 .  

#$= jfl0fHo a}+sx?sf] shf{ tyf lgIf]ksf] Jofhb/ aLrsf] cGt/ cf}iftdf % k|ltzt sfod 
ul/Psf]df ;f] cGt/ % k|ltzt eGbf tn /x]sf] ;Gbe{df pQm k|fjwfg xfnnfO{ x6fOPsf] 
5 . a}+s tyf ljQLo ;+:yfx?n] cfˆgf] sf/f]jf/df Jofhb/ aLrsf] cGt/ a9fpg yfn]df 
g]kfn /fi6« a}+sn] o;df k'glj{rf/ ug{ ;Sg]5 . Jofhb/ aLrsf] cGt/ tf]s]/ a}+s tyf 
ljQLo ;+:yfx?sf] sf/f]jf/df x:tIf]k ug'{eGbf k|lt:kwf{ a9fP/ a}+s tyf ljQLo 
;+:yfx?n] sd :k|]8df sfd ug'{kg]{ cj:yf l;h{gf ug'{ a9L gLlt;+ut x'G5 . a}+s tyf 
ljQLo ;+:yf :yfkgf ;DaGwL v'nf tyf pbf/ gLltsf] 3f]if0ff eO;s]sf] / ;/sf/L 
;+nUgtf ePsf a}+sx?sf] ;+/rgfTds ;'wf/ eO/x]sf] ;Gbe{df ljQLo k|0ffnLdf 
k|lt:kwf{ a9\g uO{ Jofhb/ aLrsf] km/s :jtM 36\g] ck]Iff /x]sf] 5 .  

#%= cfufdL cfly{s jif{df g]kfn /fi6« a}+ssf] :jfldTjdf /x]sf ;/sf/L C0fkqx? qmdzM 
a}+lsË tyf u}/–a}+lsË If]qdf laqmL ub}{ nlug]5 . o;af6 df}lb|s t/ntf lgoGq0f ug{ 
;3fp k'Ug] / nufgLstf{x?nfO{ yk ljQLo pks/0f pknAw x'g]5 . 

#^= ef/taf6 kl/jTo{ ljb]zL d'b|f e'QmfgL x'g] u/L ;fdfg cfoft ubf{ s]xL ;x'lnot x'g] 
ePsf]n] s]xL ;dob]lv pBf]usf nflu cfjZos kg]{ sRrf kbfy{ / d]lzg/Lsf] cfoft 
ubf{ To:tf] kl/jTo{ ljb]zL d'b|fdf e'QmfgL ug{ ;lsg] Joj:yf cGtu{t xfn ef/taf6 
kl/jTo{ ljb]zL d'b|f lt/]/ cfoft ug{ ;lsg] j:t'sf] ;+Vof ## /x]sf] 5 . a}+lsË If]q;Fu 
/x]sf] ef=?= sf] ;+lrlt, s'n ljb]zL d'b|f ;+lrltdf kl/jTo{ / ckl/jTo{ d'b|fsf] cg'kft, 
kl/jTo{ ljb]zL d'b|f e'QmfgL u/L ef/taf6 cfoft ul/Psf ;fdfgn] b]zsf] pBf]udf 
kf/]sf] c;/ cflbnfO{ b[li6ut u/L pko'Qm ## j6f j:t'x?sf] ;"lrdf s]xL x]/km]/ ug'{kg]{ 
b]lvg cfPsf] 5 . o;/L x]/km]/ ubf{ ef/taf6 kl/jTo{ ljb]zL d'b|f lt/]/ Nofpg glbPsf] 
v08df t];|f] d'n'saf6 pRr d"Nodf g]kfn cfoft ug'{kg]{ j:t'x?sf ;fy} pRr d"No 
clej[l4 u/L :jb]zleq sd d"Nodf cfk"lt{ x'g] j:t'x?sf] pTkfbg ug{ k|of]u x'g] sRrf 
kbfy{ cfoft ug{ ;f] ;'ljwf oyfjt /flvg]5 . t/ d"No clea[l4, /f]huf/L tyf 
/fhZjsf b[li6sf]0fn] pNn]vgLo of]ubfg gk'¥ofpg] pBf]ux?sf] xsdf of] ;''ljwf qmdzM 
s6f}tL ub}{ nlug]  5 . 

#&= j}b]lzs nufgL k|f]T;flxt ug{sf] nflu k|j]z (Entry) k|lqmof ;/nLs[t ug'{sf ;fy} ;xh 
lgsf; (Exit) sf] Joj:yf ul/g] 5 . o; qmddf ljb]zL nufgLstf{x?n] cf–cfkm\gf] 
nufgLaf6 k|fKt x'g] nfef+z :jb]z n}hfgsf] nflu ca pk|fGt g]kfn /fi6« a}+ssf] 
:jLs[lt cfjZos gkg{], ;DalGwt jfl0fHo a}+sx? dfkm{t ;f]em} lkmtf{ n}hfg kfpg] 
Joj:yf ul/Psf] 5 . To:t} u/L pBf]ux?n] cfk"mnfO{ cfjZos kg]{ d]lzg/L÷sRrf 
kbfy{sf] cfoft ubf{ Deferred Payment (Usance Credit) sf] cfwf/df vf]lng] 
k|lttkqsf] ;dofjwL ^ dlxgf;Dd dfq eO/x]sf]df of] cjlwnfO{ a9fP/ ! jif{ sfod 
ul/Psf] 5 . o; Joj:yfaf6 nufgLstf{x?n] ;x'lnotk"0f{ ?kdf k"FhLut nufgL ug{ 
kfpg] ljZjf; ul/Psf] 5 . 

#*= s]xL jif{ otf ljb]zdf sfd ug{ hfg] g]kfnLx?sf] ;+Vof pNn]Vo ?kdf a9\b} uPsf] tYo 
;j{ljlbt} 5 . t/ o;/L /f]huf/Lsf] nflu ljb]zL hfg] g]kfnLx?af6 k|fKt x'g] ljk|]if0f 
/sdsf] pNn]vgLo efu cem} klg cgf}krfl/s dfWodaf6 g]kfn lelqg] u/]sf] cg'dfg 
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5 . j}b]lzs /f]huf/Laf6 k|fKt x'g] kl/jTo{ ljb]zL d'b|f t];|f] d'n'stkm{sf] j:t' lgof{t / 
ko{6gaf6 k|fKt x'g] cfoeGbf w]/} pRr eO;s]sf] 5 . cf}krfl/s tyf cgf}krfl/s 
dfWodaf6 k|fKt x'g] ljk|]if0f /sd em08} ?= &$ ca{ /x]sf] cg'dfg 5 . o;/L kl/jTo{ 
ljb]zL d'b|fsf] ;+lrltdf j}b]lzs /f]huf/Ln] dxTjk"0f{ of]ubfg k'¥ofpFb} cfPsf] 5 . 
o;nfO{ Wofgdf /fvL j}b]lzs /f]huf/L k|j4{g / To;af6 k|fKt x'g] cfo a}+lsË 
k|0ffnLdfkm{t kl/jTo{ ljb]zL d'b|fdf g} k|fKt x'g;Sg] Joj:yf ug{ clgjfo{ eO;s]sf] 
b]lvG5 . o; ;DaGwdf xfd|f] b]zsf] cy{tGqdf ljk|]if0fsf] of]ubfgnfO{ b[[li6ut u/L 
/f]huf/Lsf nflu ljb]z hfg rfxg] JolQmnfO{ To:tf] /f]huf/Lsf] nflu cfjZos kg]{ 
vr{sf] Joj:yf ldnfpg] sDkgL÷;+:yfsf hdfgLdf jfl0fHo a}+sx?af6 ljgf lwtf] hgxL 
?= ! nfv;Dd C0f k|bfg ul/g] Joj:yf ul/Psf]  5 . jfl0fHo a}+sx?nfO{ o;tkm{ shf{ 
k|jfx ug{ k|f]T;flxt ug]{ p2]Zon] cfjZostf k/] lgIf]k aLdf tyf shf{ ;'/If0f lgud 
;d]tsf] ;+nUgtfdf a}+sx?af6 k|jfx x'g] o:tf] C0f ;'/lIft x'g] Joj:yf ul/g]5 . o; 
;Gbe{df j}b]lzs /f]huf/Lsf nflu a}+sx?n] k|bfg u/]sf] shf{nfO{ ljkGg ju{df hfg] 
shf{df u0fgf ug]{ Joj:yf ;d]t ul/Psf] 5 . 

#(= g]kfnLx?n] j}b]lzs /f]huf/Laf6 k|fKt ug]{ /sd a9LeGbf a9L kl/jTo{ ljb]zL d'b|fdf g} 
a}+lsË k|0ffnLdfkm{t k|fKt x'g;Sg] Joj:yfsf] ;'?jft eO;s]sf] 5 . o; qmddf dn]l;of 
tyf vf8L If]qsf d'n'sx?af6 a}+lsË k|0ffnLdfkm{t ljk|]if0f Nofpg] sfo{sf nflu % j6f 
lghL If]qsf ;+:yfx?nfO{ cg'dlt ;d]t k|bfg ul/;lsPsf] 5 . o;/L j}b]lzs 
/f]huf/Laf6 cfh{g x'g] ljb]zL d'b|f leq\ofpgsf] nflu lghL If]qsf ;+:yfx?nfO{ cfufdL 
cfly{s jif{df  yk k|f]T;fxg / ;'ljwf pknAw u/fO{ j}b]lzs /f]huf/Laf6 k|fKt x'g] cfh{g 
;xh 9+un] a}+ls+u k|0ffnLdfkm{t d'n'sdf leq\ofpg] Joj:yf ul/g] 5 . j}b]lzs /f]huf/af6 
k|fKt cfh{gsf] ljk|]if0f ;DaGwL sfd ug{ o; a}+saf6 Ohfht k|fKt lgsfox?n] cf–
cfk"mn] ;+sng u/]sf] kl/jTo{ ljb]zL d'b|f g]kfn /fi6« a}+sdf laqmL ug{ NofpFbf k|rlnt 
v/Lb b/sf cltl/Qm k|ltcd]l/sL 8n/ !% k};fsf] lx;fan] Ok|f sldzg k|bfg ul/g] 
Joj:yf ;d]t ldnfO{ ;lsPsf] 5 . 

$)= ?U0f pBf]ux?nfO{ k'g:yf{kg ug]{ qmddf a}+lsË If]qaf6 pBf]u–Joj;fonfO{ ;/n 
Jofhb/df C0f pknAw u/fpg], C0fsf] k'gtf{lnsLs/0f ug]{ tyf Jofh tfd]nLdf /fVg] 
h:tf sfo{x? eO/x]sf  5g\ . o; k|of]hgsf nflu g]kfn /fi6« a}+sn] # k|ltzt 
Jofhb/df ?= !=!! ca{ a/fa/sf] k'g/shf{ ;'ljwf pknAw u/fO;s]sf] klg 5 . cfufdL 
cfly{s jif{df klg ?U0f pBf]unfO{ k|bfg ul/g] k'g/shf{ ;'ljwfsf nflu yk ?= !=%) ca{ 
/sdsf] Joj:yf x'g] s'/f >L % sf] ;/sf/sf] cfo–Joo jQmJodf pNn]v eO;s]sf] 5 . 
t/ ?U0f pBf]u k'g?Tyfg ;ldltn] lgwf{/0f u/]sf] dfkb08leq kg]{ ?U0f pBf]unfO{ 
jfl0fHo a}+sx?n] yk shf{ k|jfx ubf{ jf To:tf pBf]unfO{ k|jfx ePsf] shf{sf] Jofhb/ 
36fpFbf To:tf] pBf]u;Fu aSof}tf /x]sf] shf{sf] Jofhb/ a9Ldf ^=% k|ltzt sfod 
u/]df To:tf] shf{sf] ;'/If0fdf dfq cfufdL cfly{s jif{sf nflu jfl0fHo a}+sx?nfO{ ;f] 
k'g/shf{ ;'ljwf pknAw u/fOg]5 . o; k|of]hgsf] nflu jfl0fHo a}+sx?n] k'g/shf{ dfu 
ubf{ ?U0f pBf]u k'g?Tyfg d"n ;ldltn] lgwf{/0f u/]sf] dfkb08 k'/f u/]sf] Joxf]/f 
k|dfl0ft x'g] sfuhft ;d]t k]z ug'{kg]{5 . 

$!= cfly{s ultljlwdf lzlyntf b]vfk/]sf] cj:yfdf cfly{s ultljlwnfO{ pTk|]l/t ug{ s]lx 
v's'nf] df}lb|s gLlt cjnDag ug]{ qmddf clgjfo{ gub cg'kftdf s6f}tL ul/g] sfo{ 
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x'Fb} cfPsf] 5 . t/ clgjfo{ gub cg'kftdf s6f}tL u/] adf]lhd jfl0fHo a}+sx?n] lgIf]k 
Jofhb/ g36fO{ shf{ b/ 36fPdf dfq of] df}lb|s sbdsf] k|efj Joj;fo;Dd k'Ug] x'G5 
. t;y{ clgjfo{ gub cg'kftdf ul/g] s6f}tL;+u jfl0fHo a}+sx?nfO{ shf{b/ 36fpg 
g]kfn /fi6« a}+s cg'/f]w ub{5 . klxnf] r/0fdf ul/g] clgjfo{ gub df}Hbftsf] s6f}tLsf] 
kl/0ffd shf{sf] Jofhb/df k|ltlalDat ePdf dfq bf];|f] r/0fdf clgjfo{ gub df}Hbft 
s6f}tL ul/g]5 .  

$@= @)$^ ;fnb]lv Aofhb/ lgwf{/0f k|lqmof ahf/nfO{ g} 5f]l8Psf] ;j{ljlbt} 5 . o:tf] 
ul/g'sf] d'Vo p2]Zo jfl0fHo a}+sx?df Aofhb/ lgwf{/0fdf k|lt:kwf{sf] jftfj/0f clea[l4 
eO{ C0fL tyf lgIf]kstfx? nfeflGjt x'g ;s'g\ eGg] xf] . t/ ;f] geO{ jfl0fHo 
a}+sx?aLr Aofhb/ lgwf{/0fdf cfk;L ;xdltsf] l:ylt agfPsf] kfOPsf] v08df o; 
sfo{nfO{ lg?T;flxt ug{ g]kfn /fi6« a}+saf6 k|bfg ug]{ k'g/shf{sf zt{ tyf ;'ljwfdf 
k'g/ljrf/ ul/g] 5 . g]kfn /fi6« a}+sn] gofF k'g/shf{ gLlt klg rfF8} k|sfzdf Nofpg]5 
.  
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ah]6 3f6f / df}lb|s ;Gt'ngsf] l:ylt 
$#= cfufdL cfly{s jif{df >L % sf] ;/sf/sf] ah]6 3f6fdWo] cfGtl/s C0faf6 ? !@ ca{ 

p7fpg] cg'dfg /x]sf]df ljutsf] cfGtl/s C0fsf] e'QmfgL afkt ? @ ca{ #! s/f]8 
vr{ x'g] x'Fbf v'b cfGtl/s C0f ? !) ca{ eGbf sd /xg] 5 . s'n cfGtl/s C0f 
cGtu{t >L % sf] ;/sf/n] g]kfn /fi6« a}+saf6 a9Ldf ? @=%) ca{ cf]e/8«fkm\6 afkt 
p7fpg ;Sg] /sd ;d]t ;dfj]z 5 . of] /sdnfO{ s6fP/ C0fkq lgisfzg dfk{mt\ 
p7fOg] cfGtl/s C0f /sddWo] ^) k|ltzt a}+lsË If]qaf6 p7fpg] xf] / To;df 
cf]e/8«fkm\6 ;d]t yKg] xf] eg] klg a}+lsË Ifq]sf] >L % sf] ;/sf/dflysf] bfaL cfufdL 
jif{ ? * ca{ eGbf a9L x'g]5}g . lghL If]qdf shf{ lj:tf/ sd x'g] l:yltdf a}+lsË 
If]qaf6 k|jfx x'g] o; kl/df0fsf] shf{af6 df}lb|s ;Gt'ng vnalng] 5}g .  

$$= vf;u/L cfufdL jif{ zf]wgfGt/ ;Gt'ng l:ylt ;fdfGo cg's"n /xg] tyf lghL If]qdf 
k|jfx x'g] shf{sf] j[l4b/ klg !# k|ltzt;Dd /xg] / ?U0f pBf]u k'g/shf{ ;'ljwf ? 
!=%) ca{df ;Lldt ul/g] ;Gbe{df o;af6 df}lb|s of]uf+sx? aflG5t ;Ldfleq g} /xg] 
cg'dfg 5 . tbg'?k cfufdL cfly{s jif{df lj:t[t d'b|f k|bfo !@ k|ltzt, ;+s'lrt d'b|f 
k|bfo !!=* k|ltzt / ;+lrt d'b|f (Reserve Money) !!=% k|ltztn] a9g] cg'dfg 5 . 
of] :t/sf] d'b|f k|bfoaf6 d"No j[l4b/nfO{ $ k|ltztdf ;Lldt ug{ / zf]wgfGt/ 
l:yltnfO{ cg's"n agfpgsf ;fy} $ k|ltztsf] cfly{s j[l4b/ xfl;n ug{ t/ntfsf] 
cfjZostf oy]i7 ?kdf k"/f x'g]5 . cfufdL cfly{s jif{df pTkfbgdf x'g] ;'wf/, ljb]zL 
;xfotf cfk|jfxdf x'g;Sg] j[l4, lrlgof nufot cGo If]qaf6 ;d]t ko{6sx? j[l4 eO{ 
ko{6g cfo j[l4 x'g] / ljk|]if0faf6 ;d]t yk ljb]zL d'b|f cfk|jfx x'g;Sg] cfwf/df 
;d]t zf]wgfGt/ l:ylt cg's"n /xg] cg'dfg 5 . 

$%= l;4fGttM df}lb|s gLltsf] d'Vo p2]Zo cfly{s tyf ljQLo If]qdf :yfloTj k|fKt ug'{ /x] 
cg'?k g]kfn /fi6« a}+ssf] df}lb|s gLlt klg o;tk{m s]lGb|t 5 . tyfkL g]kfnh:tf] Go"g 
cfly{s a[l4 ePsf] cltsd ljsl;t d'n'sdf ;dli6ut cfly{s cfwf/x? 
(fundamentals) df k|lts"n c;/ gkfl/sg g]kfn /fi6« a}+sn] cfly{s a[l4nfO{ ;xh ug]{ 
df}lb|s gLltsf] cjnDag ub}{ hfg'kg]{ cj:yf klg 5 . cfufdL jif{sf] df}lb|s gLlt 
th'{df ubf{ o; tYonfO{ ;d]t Wofgdf /flvPsf] 5 .  

$^= b]zdf cjnDag x'Fb} cfPsf] cfly{s pbf/Ls/0fsf] gLlt cg'?k g]kfn /fi6« a}+sn] pbf/ 
df}lb|s tyf ljQLo gLlt cjnDag ub}{ cfPsf] 5 / o; qmddf oL gLltx? cem 
kl/dfh{g ub}{ nlug]5 . t/ g]kfn /fi6« a}+ssf] lgb]{zg ljk/Lt a}+s tyf ljQLo 
;+:yfx?af6 ;j{;fwf/0f lgIf]kstf{ / z]o/wgLsf] lxt ljkl/t sfd x'g uPsf] kfOPdf 
g]kfn /fi6« a}+s cfjZos x:tIf]k ug{ klg kl5 kg]{ 5}g . g]kfn /fi6« a}+ssf] df}lb|s 
tyf ljQLo If]q ;'wf/ gLlt lgIf]kstf{ / ljQLo ;+:yfdf k"FhL nufgLstf{sf] lxt ;+/If0f 
ub}{ d'n'sdf l56f], 5l/tf] / ;j{;'ne ljQLo ;]jf k|jfx ug]{tkm{ s]lGb|t x'g]5 . 

$&= pk/f]Qm df}lb|s tyf ljQLo If]q ;'wf/sf] sfof{Gjogaf6 cfly{s tyf ljQLo If]qdf 
ultlzntfsf ;fy :yfloTj k|bfg ug{ ;xof]u k'Ug] 5 . oL pkfox?sf] k|efj lg/Gt/ 
?kdf cg'udg ul/g]5 . pk/f]Qm sbdx?sf sf/0f shf{sf] Aofhb/ 36\g uO{ pBf]u–
Joj;fon] ;/n ?kdf C0f kfpg], ?U0f pBf]ux?n] ;x'lnot shf{ kfpg], b]zsf] cfly{s 
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lqmofsnfkdf ultlzntf cfpg], ljQLo If]q ;'wf/ sfo{qmd cl3 a9\g] / ljQLo lj:tf/ 
tyf :yfloTjdf 7f]; of]ubfg k'Ug] ljZjf; ul/Psf] 5 . 
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