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kl/R5]b–Ps 

!= g]kfnsf] ljQLo k|0ffnLsf] kl/ro 
!=!  kl/ro   

g]kfnsf] ljQLo k|0ffnLsf] ljsf; ljut cf7 bzsb]lv 
qmlds¿kdf x'Fb} cfPsf] 5 . lj=;+= !(($ ;fndf g]kfn a}+s 
lnld6]8sf] :yfkgf eP;Fu} g]kfndf cfw'lgs ljQLo k|0ffnLsf] 
ljsf;sf] ;'?cft ePsf] xf] . ;f]xL jif{ lj/f6gu/ h'6 ldn tyf 
g]kfn a}+s lnld6]8sf] ;fwf/0f z]o/ lgisfzg u/L lwtf]kq 
ahf/sf lqmofsnfkx¿ klg ;'? ul/Psf] lyof] . lj=;+= @)@% 
;fndf /fli6«o aLdf ;+:yfg :yfkgf ePkl5 cf}krfl/s ¿kdf 
aLdf Joj;fo ;'? eof] . To:t}, klxnf] u}/–a+}lsË ljQLo 
;+:yfsf] ¿kdf lj=;+= @))! ;fndf sd{rf/L ;~rosf]ifsf] 
:yfkgf eof] .  

lj=;+= @)$) ;fn;Dd ljQLo If]q w]/} xb;Dd lgolGqt 
cj:yfdf /x]sf] lyof] .  lj=;+= @)$@ ;fnkl5 k|lt:kwL{ ljQLo 
If]qsf] ljsf; ug]{ p2]Zosf ;fy d'n'sn] ljQLo pbf/Ls/0fsf] 
k|lqmof ;'? u¥of] . To;kl5 ljQLo ;+:yfx¿sf] ;+Vof / k|sf/ 
b'j}df j[l4 ePsf] 5 . oBlk, ljQLo If]qsf] cfsf/, ulx/fO / 
d'gfkmfsf] b[li6af6 k|ult ePsf] b]lvPtf klg cfly{s j[l4 k|j4{g 
ug{df / o; If]qsf] ljsf;sf nflu g]kfnsf] ljQLo k|0ffnL 
uxg, ljsl;t / cem a9L ;'b[9 x'g' cfjZos b]lvPsf] 5 . 

d'n's nfdf] /fhgLlts ;+qmd0faf6 cl3 al9/x]sf] cj:yfdf 
ljsf; / cfly{s j[l4k|ltsf] hgrfxgf a9\b} uPsf] 5 . ;/sf/n] 
;g\ @)@@ ;Dddf cfly{s :t/nfO{ a9fO{ d'n'snfO{ ljsf;zLn 
b]zsf] :t/df k'¥ofpg] nIo lnPsf] 5 . of] nIo k|fKt ug{ 
ljQLo k|0ffnLn] pknJw ljQLo ;|f]tnfO{ k|efjsf/L¿kdf ljt/0f 
ug{ ;Sg' kb{5 . ljQLo If]qn] g]kfnnfO{ dWod–cfo ePsf] 
cy{tGqdf :t/f]Gglt ug{ dxŒjk"0f{ e"ldsf v]Ng ;sf];\ eGg] 
p2]Zon] k|:t't æljQLo If]q ljsf; /0fgLltÆ df ljQLo If]qsf 
ljBdfg r'gf}tL tyf sdL–sdhf]/LnfO{ ;Daf]wg ug{ Ps 
;dGjofTds k4lt k|:tfj ul/Psf] 5 . 
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!=@ cGt/f{li6«o kl/j]z 

s]xL jif{otf cGt/f{li6«o :t/df ljQLo k|0ffnLsf] :yfloTjsf 
af/]df ;d]t ljz]if ;hutf ckgfOPsf] 5 . ljz]if u/L ;g\ 
@))* sf] ljQLo ;+s6kl5 ljQLo k|0ffnLsf] lgodg, ;'k/Lj]If0f 
;'b[9 t'Nofpg], ;+:yfut Ifdtf clej[l4 ug]{ / kf/blz{tf 
k|f]T;fxg ug]{ ljifodf sfd ePsf 5g\ . ;+o'Qm /fHo cd]l/sfdf 
;g @)!) df 88–k|mof+s P]g nfu' ul/of] . o;n] a}+sx¿nfO{ 
;§]afhL Jofkf/df ;+nUg x'g lg?T;flxt uof]{ . o;sf ;fy} 
kmfOgflG;on cf]e/;fO6 sldzg, clkm; ckm s|]l86 /]l6+u tyf 
sGHo'd/ kmfOgflG;on k|f]6]S;g Jo"/f] nufotsf ;+:yf lgdf{0f 
ug]{ ljifo klg ;dfj]z ul/P . o;} l;nl;nfdf hd{gLdf 
km/kmf/s ljlwnfO{ yk Jojl:yt agfpg] ljifodf hf]8 lbOof] 
eg] :jL6h/NofG8df 6"–lju 6'–km]n;DaGwL sfg"g lgdf{0f  
ul/of] . 

g]kfnsf l5d]sL d'n'sx¿ Eff/t / rLgdf ;g\ @)!$ df 
a}+sx¿jf6 lghL If]qdf k|jfx ePsf] shf{sf] s'n ufx{:Yo 
pTkfbg;Fusf] cg'kft qmdzM %!=^ k|ltzt / !$!=( k|ltzt 
/x\of] . a}+s lgIf]ksf] s'n ufx{:Yo pTkfbg;Fusf] cg'kft qmdzM 
^$ k|ltzt / $$=# k|ltzt /x\of]  . o;}u/L oL d'n'sx¿df 
a}+s shf{sf] lgIf]k;Fusf] cg'kft qmdzM @((=* k|ltzt / &&=% 
k|ltzt /x\of] . 

!=# g]kfnsf] ljQLo k|0ffnL 

g]kfnsf] ljQLo k|0ffnLdf a}lsË, aLdf, k'FhLahf/, u}/–a+}lsË 
ljQLo If]q / ;xsf/L u/L k|d'v kfFrj6f If]qx¿ /x]sf 5g\ . 

ljQLo k|0ffnLsf] s'n ;DklQsf] *( k|ltzt lx:;f a}+lsË If]qn] 
cf]u6]sf] 5 . u}/–a}+lsË  ljQLo If]q ljQLo k|0ffnLsf] bf]>f] 7"nf] 
If]q xf] . o; cGtu{t sd{rf/L ;~ro sf]if / gful/s nufgL 
sf]if u/L b'O{j6f dxŒjk"0f{ ;+:yfx¿ /x]sf 5g\, h;n] ;du| 
ljQLo If]qsf] ;DklQsf] &=$ k|ltzt lx:;f cf]u6]sf 5g\ . 
ljQLo If]qsf] s'n ;DklQsf] #=* k|ltzt lx:;f cfu6]sf] aLdf 
ahf/ s]xL ;]jfx¿df dfq ;Lldt /x]sf] 5 . k'FhLahf/ cem} klg 
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cNkljsl;t cj:yfdf /x]sf] 5 / ljQLo ;+:yfx¿n] g} lwtf]kq 
ahf/sf] d'Vo lx:;f cf]u6]sf 5g\ . @)&# c;f/ d;fGtdf ahf/ 
k'FhLs/0fsf] s'n ufx{:Yo pTkfbgsf] *$ k|ltzt lyof] eg] s'n 
jflif{s sf/f]af/sf] s'n ufx{:Yo pTkfbg;Fusf] cg'kft &=# 
k|ltzt lyof] . !#,))) eGbf a9L jrt tyf C0f ;xsf/L 
;+:yfx¿ /x]sf] ;xsf/L If]qn] s'n ljQLo If]qsf] ;DklQsf] @=* 
k|ltzt lx:;f cf]u6]sf] 5 .  

 

g]kfnsf] jt{dfg ljQLo k|0ffnLsf] ;+/rgf b]xfosf] lrqdf 
pNn]v ul/Psf] 5 . 

 

g]kfnsf] ljQLo k|0ffnLsf] ;+/rgf  
-@)&# c;f/_ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
g]kfnsf] ljQLo k|0ffnL 
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aLdf 
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g]kfn /fi6« 
a}+saf6 dfGotf 
k|fKt art tyf 
C0f ;xsf/L 

;+:yf      

;Lldt a}lsË 
sfo{ ug]{ 
u}=;=;=  
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!=$ ljQLo If]q ljsf; /0fgLltsf] ;+/rgf 

g]kfnsf] ljQLo If]qsf ljBdfg sdL–sdhf]/LnfO{ ;Daf]wg ug]{ 
u/L k|:t't /0fgLlt tof/ ul/Psf] 5 . o;af6 cfGtl/s ljQLo 
k|0ffnL / cy{tGqsf] ljsf; tyf lj:tf/sf ;fy} :yfloTj xfl;n 
ug{df cem a9L of]ubfg k'Ug ;Sg] ck]Iff ul/Psf] 5 . o; 
/0fgLltn] a}lsË, aLdf, kF'hL ahf/, u}/–a+}lsË ljQLo ;+:yf / 
;xsf/L u/L kfFr d'Vo If]qx¿Ù tyf ljQLo ahf/ k"jf{wf/ / 
Ifdtf clej[l4 u/L b'O{j6f cGt/–;DalGwt ljifox¿df hf]8 
lbPsf] 5  . 
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kl/R5]b–b'O{ 

@=  b"/b[li6, p2]Zo tyf dfu{bz{s l;4fGtx¿ 
of] /0fgLltsf] b"/b[li6, p2]Zo tyf dfu{bz{s l;4fGtx¿ b]xfoadf]lhd 
/x]sf 5g\M 

@=! b"/b[li6 
of] /0fgLltsf] b"/b[li6 ækm/flsnf] cfly{s j[l4df of]ubfg k'¥ofpg] 
k|efjsf/L, s'zn, ;dfj]zL tyf :yfloTjk"0f{ (Stable) ljQLo 
If]qÆ eGg] /x]sf] 5 .  

@=@ p2]Zox¿ 

o; /0fgLltsf p2]Zox¿ b]xfocg';f/ /x]sf 5g\ M 

-s_ cfly{s j[l4nfO{ ;3fp k'¥ofpg ljQLo If]qnfO{ ljljw 
Ifdtfo'Qm Pjd\ k|uf9 t'Nofpg], 

-v_ k|efjsf/L lgodg / ;'k/Lj]If0fdfkm{t ljQLo k|0ffnLnfO{ 
l:y/, :j:y tyf ;Ifd agfpg], 

-u_ e'QmfgL Pjd\ km5\of}{6 k|0ffnLnfO{ s'zn, ;'/lIft tyf 
ljZj;gLo t'Nofpg], 

-3_ pko'Qm sfg"gL, ;+:yfut / gLltut ;+/rgfdfkm{t 
k|lt:kwf{ k|j4{g ug'{sf ;fy} ljQLo ;+:yfx¿df 
k|efjsf/L ;'zf;g sfod ug]{,  

-ª_ kf/blz{tf, hjfkmb]lxtf / ;'zf;g sfod ug]{ sfo{df 
;3fp k'¥ofpg cGt/f{li6«o dfkb08df cfwfl/t n]vf / 
n]vfk/LIf0f k|0ffnL cjnDjg ug]{, 

-r_ dlxnf tyf k'?if, Go"g cfo ePsf tyf b'u{d If]qsf 
JolQmx¿sf nflu ;xh / ;'ne lsl;dn] ljQLo kx'Fr 
k'¥ofpg ;dfj]zL ljQLo k|0ffnLsf] ljsf; ug]{, 

-5_ ljQLo ;]jf / pks/0f af/] ljQLo ;fIf/tf clej[l4 ug]{ 
tyf ljQLo pkef]Qmfx¿sf] lxt ;+/If0f ug]{,  

-h_ ljleGg k|sf/sf cgf}krfl/s ljQLo sf/f]af/nfO{ 
cf}krfl/s ljQLo k|0ffnLsf] bfo/fdf Nofpg], 
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-em_ ljQLo k|0ffnLnfO{ ;fdflhs tyf jftfj/0fLo¿kdf ;d]t 
hjfkmb]xL x'g]u/L k|lt:kwL{ t'Nofpg] . 

 

@=# dfu{bz{s l;4fGtx¿ 

o; /0fgLltdf plNnlvt b"/b[li6 tyf p2]Zox¿ xfl;n ug{ 
b]xfosf ;femf dfu{bz{s l;4fGtx¿ to ul/Psf 5g\ M 

-s_ ljQLo ahf/df :jR5 k|lt:kwf{sf] l;4fGtM ljQLo 
ahf/df :jR5 k|lt:kwf{ dxŒjk"0f{ x'G5 h;n] ljQLo 
;+:yfx¿nfO{ nfut–s'zntf xfl;n ug{, cfkm\gf 
lqmofsnfkx¿sf] If]q lj:tf/ ug{ / lbuf]kg xfl;n ug{ 
pTk|]l/t ub{5 . 

-v_ s'zn ljQLo k|0ffnLsf] l;4fGtM s'zn ljQLo k|0ffnL 
:jR5 ;dfj]zL cy{tGqsf] jftfj/0f lgdf{0fsf] k"j{zt{  
xf] . 

-u_ ljj]slzn lgodgsf] l;4fGtM lg/LIf0f / ;'k/Lj]If0f 
ljQLo l:y/tfsf vDafx¿   x'g\ . cGt/f{li6«o ¿kdf 
:jLs[t dfkb08x¿ kfngf u/L agfOPsf ;Ifd / 
;dli6ut k|s[ltsf ljj]szLn lgodg (Prudential 
Regulation)  ljQLo If]qsf] l:y/ttfsf] lgldQ clt 
cfjZos 5 . 

-3_ lghL If]q;Fu /fHosf] ;xeflutfsf] l;4fGtM g]kfnL 
ljQLo k|0ffnLsf] ljsf;, ;jnLs/0f / hf]lvd 
Go"gLs/0fsf nflu ahf/df lghL If]q;Fu /fHosf] 
;xeflutf x'g' pko'Qm x'G5 .  

-ª_ ljZj;gLo ;"rgf k|0ffnLsf] l;4fGtM ljZj;gLo ;"rgf 
k|0ffnLn] ;"rgf ckof{Kttfsf sf/0f l;h{gf x'g] v/fa 
5gf}6 nufotsf hf]lvd sd ug{ / hf]lvdsf] ;d'lrt 
Joj:yfkg ug{ ;3fp k'¥ofpFb5 .  

-r_ ljQLo k|0ffnLsf] :yfloTjsf] l;4fGtM ljQLo k|0ffnLsf] 
:yfloTjn] ljQLo k|0ffnLk|ltsf] ;j{;fwf/0fsf] ljZjf; 
a9fpg d4t u5{ .  
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-5_ ljQLo ;'zf;gsf] l;4fGtM ;''zf;gsf :yflkt 
l;4fGtx¿sf] cjnDjg / ahf/ cg'zf;gaf6 :j:y 
ljQLo k|0ffnLsf] lgdf{0f x'g ;Sb5 . :t/Lo n]vf tyf 
n]vf k/LIf0f, kf/blz{tf / ;"rgf ;fj{hlgsLs/0f h:tf 
cEof;n] ljQLo If]qdf cg'zf;g / ljj]szLn Jojxf/ 
sfod ug{ ;xof]u ub{5 . 

-h_ ahf/ cg'udgsf] l;4fGtM ahf/ cg'udg, lg/LIf0f / 
;'k/Lj]If0fn] k|efjsf/L lgodg sfo{nfO{ yk 6]jf lbG5 . 

-em_ ;'b[9 dfgjLo tyf ;+:yfut Ifdtfsf] l;4fGtM ljQLo 
k|0ffnLsf] ljsf;sf nflu ;'b[9 dfgjLo tyf ;+:yfut 
Ifdtf dxŒjk"0f{ x'G5 . 

-~f_ ljQLo ;dfj]zLs/0fsf] l;4fGtM ;dfj]zLs/0f / 
;fdflhs hjfkmb]lxtfn] ljQLo k|0ffnLsf] kx'Fr clej[l4 
u/L ljQLo l:y/tfnfO{ ;'lglZrt ub{5 . 
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kl/R5]b–tLg 

#= a}lsË If]q 
a}+sx¿n] jrtstf{ / nufgLstf{x¿aLr dWo:ytfsf] sfo{ u/L d'n'ssf] 
cfly{s j[l4 tyf ljsf;df dxŒjk"0f{ e"ldsf v]Nb5g\ . jrt kl/rfng 
ug]{, ljQLo sf/f]af/sf] nfut sd ug]{, hf]lvdsf] Joj:yfkg ug{ ;3fp 
k'¥ofpg] / ;fwgsf] s'zn afF8kmfF8 ug{] h:tf sfo{dfkm{t a}+sx¿n] 
cfly{s j[l4 xfl;n ug{ / ul/aL lgjf/0f ug{ d2t ub{5g\ .  

lj=;+= !(($ ;fndf g]kfn a}+s lnld6]8sf] :yfkgf eP;Fu} g]kfndf 
cfw'lgs a}+lsË k|0ffnLsf] ;'?jft ePtf klg lj=;+= @)$) ;fn;Dd 
g]kfndf /fHo lgolGqt b'O{ jfl0fHo a}+s / b'O{ ljsf; a}+sx¿ dfq /x]sf 
lyP . @)$@ ;fnb]lv cjnDjg ul/Psf] cfly{s pbf/Ls/0fsf] gLltsf 
sf/0f a}+lsË If]qdf lghL If]qsf] k|j]z k|f/De ePsf] xf] .  

lj=;+= @)$) sf] bzsdf n3'ljQn] ;fdflhs kl/rfng / ul/aL 
lgjf/0fsf] dxŒjk"0f{ cf}hf/sf ¿kdf ljZjJofkL¿kdf dfGotf kfO/x]sf] 
kl/k|]Iodf g]kfndf klg u|fdL0f a}+s, ;fgf ls;fg ;xsf/L, ljQLo 
dWo:ytf ug]{ u}/ ;/sf/L ;+:yfx¿ / jrt tyf C0f ;xsf/L 
;+:yfx¿dfkm{t n3'ljQ sfo{qmdx¿ nfu' ul/P . 

;/sf/n] lj=;+= @)%^ ;fndf ljQLo If]q /0fgLltsf] ¿kdf ;'wf/sf] 
dfu{lrq tof/ kf¥of] . o; cGtu{t /fli6«o jfl0fHo a}+s / g]kfn a}+s ln= 
sf] k'g{;+/rgf ug]{, g]kfn /fi6« a}+snfO{ k'g;{+ul7t ug]{ / ljQLo If]qsf] 
Ifdtf ljsf; ug]{ s'/fx¿ pNn]v ul/Psf lyP . 

@)%* ;fndf hf/L ul/Psf] g]kfn /fi6«« a}+s P]gn] g]kfn /fi6« a}+s P]g, 
@)!@ nfO{ k|lt:yfkg uof]{ . pQm gofF P]gn] g]kfn /fi6« a}+ssf] e"ldsf / 
bfloTjnfO{ k'g/kl/eflift ug'{sf ;fy} a}+snfO{ :jfoQtf k|bfg u¥of] . 
;fy}, g]kfn /fi6«« a}+s P]g, @)%* df ePsf] bf];|f] ;+zf]wgn] /fi6««sf] lbuf] 
ljsf;df ;xof]u k'Ug] u/L d"No / zf]wgfGt/ l:y/tf tyf ;du| ljQLo 
If]qsf] :yfloTj sfod ug{ g]kfn /fi6« a}+ssf] e"ldsf / bfloTjnfO{ cem 
a9L :ki6 kfg'{sf ;fy} km/kmf/s ljlwnfO{ yk Jojl:yt agfpg] ljifodf 
hf]8 lbOof] . 

8



 

ljutsf] bzsdf ljQLo pbf/Ls/0fsf] gLltcg'¿k g]kfn /fi6« a}+sn] 
ljQLo kx'Fr clej[l4 ug{ tyf ljsf;sf lgldQ ;|f]tsf] kl/rfng ug{ 
pbf/ Ohfhtkqsf] gLlt c+lusf/ u/]sf] lyof] . o;sf ;fy} a+}lsË If]qsf] 
:jf:Yo / ;'/Iff ;'lglZrt ug{ w]/} r/0fdf lgodgsf/L tyf ;'k/Lj]IfsLo 
;'wf/sf sfo{x¿ ul/P . g]kfn lelqg] ljk|]if0fdf ePsf] j[l4n] ubf{ a9\bf] 
;+Vofdf :yfkgf x'Fb} cfPsf a}+s tyf ljQLo ;+:yfx¿nfO{ lgIf]k 
;+sngdf ;xhtf eof] . t/ a}+s tyf ljQLo ;+:yfx¿af6 ul/g] C0f 
nufgL pTkfbgzLn If]qdf k|jfx x'g'sf] ;§f k'FhLahf/ / 3/hUuf 
Joj;fodf s]lGb|t x'g k'Uof] .  

a}+s tyf ljQLo ;+:yfx¿sf] @)&# c;f/ d;fGtsf] ;+Vofut ljj/0f 
tnsf] tflnsfdf lbOPsf] 5 .  

a}+s tyf ljQLo ;+:yfx¿sf] ;+Vof 
 c;f/ d;fGt 

@)#& @)$& @)%& @)^& @)&! @)&@ @)&# 
jfl0fHo a}+s -s ju{_ @ % !# @& #) #) @* 
cGoM 
  ljsf; a}+s -v ju{_  
  ljQ sDkgL -u ju{_ 
  n3'ljQ ljsf; a}+s   
-3 ju{_ 

 
@ 
) 
) 

 
@ 
) 
) 

 
& 
$& 
& 

 
&( 
&( 
!* 

 
*$ 
%# 
#& 

 
&^ 
$* 
#* 

 
^& 
$@ 
$@ 

hDdf $ & &$ @)# @)$ !(@ !&( 
;|f]tM g]kfn /fi6« a}+s . 

 

of] /0fgLltkq a+}lsË If]]qsf rf/j6f /0fgLlts :tDex¿ qmdzM -!_ 
cfly{s j[l4sf] nflu nufgL, -@_ ljQLo kx'Fr / ;dfj]zLs/0f, -#_ ljQLo 
:yfloTj /  -$_ ;+:yfut ;'zf;gdf s]lGb|t /x]sf] 5 . 

#=! cfly{s j[l4sf] nflu nufgL 

cfufdL kfFr jif{df d'n'ssf] cy{tGqdf nufgLsf] cfjZostf 
7"nf] dfqfdf a9\g] ck]Iff ul/Psf] 5 .  

#=!=! ljBdfg l:ylt 

g]kfndf a}+s shf{ g} cffly{s lqmofsnfkdf nufgLsf] 
k|d'v ;|f]tsf] ¿kdf /x]sf] 5 . @)&# c;f/ d;fGt;Dd 
a}+lsË k|0ffnLn] kl/rfng u/]sf] s'n lgIf]k s'n ufx{:Yo 
pTkfbgsf] *(=& k|ltzt lyof] eg] a}+sx¿n] k|jfx 
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u/]sf] C0f s'n ufx{:Yo pTkfbgsf] &#=& k|ltzt lyof] . 
o;df k|d'v pTkfbgzLn If]qdf ePsf] shf{ nufgLsf] 
c+z eg] Hofb} sd /x]sf] 5 .  

s'n ufx{:Yo pTkfbgdf Ps ltxfO{ lx:;f cf]u6\g] / ^^ 
k|ltzt >dzlQm vkt ug]{ s[lif If]qdf k|jfx ePsf] 
shf{ &=)* k|ltzteGbf sd /x]sf] 5 . To;}u/L, s'n 
ufx{:Yo pTkfbgsf] @@ k|ltzt lx:;f cf]u6\g] / em08} 
!& nfv dflg;nfO{ /f]huf/L lbg] ;fgf tyf demf}nf 
Joj;fon] a}+saf6 ;fgf] kl/df0fdf dfq C0f k|fKt u/]sf 
5g\ .  

#=!=@ ;d:of, sdL sdhf]/L / r'gf}tLx¿ 

g]kfndf a}lsË k|0ffnL v08Ls[t cj:yfdf /x]sf] / 7"nf] 
;+Vofdf :yfkgf ePsf ;–;fgf a}+sx¿sf]] k'FhLsf] cfwf/ 
;fgf] ePsf] sf/0f ltgLx¿n] nfut sd u/L a9L 
d'gfkmf cfh{g ug{ g;s]sf]n] 7"nf] dfqfdf bL3{sfnLg 
cjlwsf] nufgL cfjZos kg]{ k"jf{wf/ If]qdf ljBdfg 
a}+lsª ;+/rgfn] cfjZos ;fwg pknJw u/fpg ;s]sf] 
5}g . 

cGt/–a}+s ahf/ / d'b||f ahf/ /fd|f];Fu ljsf; x'g 
g;s]sf]n] t/ntf cefj ePsf] ;dodf Aofhb/ 
tLj|¿kdf a9\g] / a9L t/ntf ePsf] cj:yfdf To;}u/L 
Aofhb/ tn emg]{ u/]sf] 5 . To:t}, ahf/df t/ntf 
a9]sf] a]nf To;sf] Joj:yfkg ug{ g]kfn /fi6« a}+s;Fu 
kof{Kt dfqfdf 6]«]h/L lan / bL3{sfnLg C0fkq 
nufotsf cGo pks/0fx¿ pknJw gx'Fbf obfsbf 
t/ntf Joj:yfkg ug{ sl7gfO{ x'g] u/]sf] 5 .  

ljQLo ;]jfx¿ w]/} xb;Dd lgIf]k / shf{df ;Lldt /x]sf 
5g\ . Pl6Pdsf] j[l4 ePsf] sf/0f 8]lj6 sf8{sf] k|of]u 
a9] klg qm]l86 sf8{sf] pkof]u t'ngfTds ¿kdf sd  
5 . 

sd hg3gTj /x]sf] jf ljQLo kx'Fr k'¥ofpg c;'ljwf 
/x]sf] If]qdf a9L pkof]uL x'g;Sg] ;]nkmf]g jf cGo 
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df]afOn a+}lsË ;]jf Jofks ¿kdf k|of]u x'g ;s]sf]  
5}g . 

efvf gf3]sf] shf{ cGoq ;fg]{ (Credit Default SWAP) 
jf Aofhb/ ;fg]{ (Interest Rate SWAP) tyf km/jf8{ 
sG6«ofS6 (Forward Contract) h:tf hf]lvd 
Joj:yfkgsf pks/0fx¿sf] k|of]u obfsbf dfq ug]{ 
ul/Psf] 5 . lwtf] ljljlws/0f x'g g;Sg' klg Ps 
;d:ofsf] ¿kdf /x]sf] 5 . 

a}+lsª If]qsf] s'n shf{sf] b'O{ ltxfO{ 3/hUufsf] lwtf]df 
uPsf] 5 . o; cj:yfdf 3/hUufsf] d"No cf]/fnf] 
nfu]df o:tf] shf{ w]/} hf]lvdk"0f{ x'g;Sg] b]lvG5 . 

#=!=# /0fgLltx¿ 

a}+lsË;DaGwL ;d:ofx¿nfO{ ;Daf]wg ug]{ /0fgLltx¿ 
b]xfoadf]lhd /x]sf 5g\ M 

-s_ a}+lsË k|0ffnLnfO{ o'lge;{n a+}lsË tkm{ cled'v u/fpg 
pko'Qm ;+/rgfsf] Joj:yf ug]{,  

-v_ d'b|f tyf cGt/ a}+s ahf/sf] ljsf; ug]{, 

-u_  a}+s tyf ljQLo ;+:yfx¿nfO{ nufgL tyf ;]jfsf] 
ljljlws/0f ug{ k|f]T;fxg ug]{,  

-3_  s[lif, pmhf{ / k"jf{wf/h:tf If]qdf a}+s nufgLnfO{ 
k|f]T;flxt ug]{ . 

#=@ ljQLo kx'Fr / ;dfj]zLs/0f 

;dfj]zL ljQLo Joj:yf geP;Dd ;dfj]zL cfly{s j[l4 xfl;n 
ug{ ;ls+b}g . ctM o; /0fgLltdf ljQLo kx'Fr / ;dfj]zLs/0f 
clej[l4 ug]{ sfo{nfO{ pRr k|fyldstfdf /flvPsf] 5 .  

#=@=! jt{dfg l:ylt 

ljQLo ;dfj]zLs/0f / kx'Frtkm{ ljutsf] bzsdf 
g]kfnn] blIf0f PlzofnL b]zx¿sf] t'ngfdf pNn]vgLo 
k|ult xfl;n u/]sf] s'/f ljleGg ;"rsfÍx¿n] b]vfPsf 
5g\ . $) k|ltzt hgtf a}+lsË ;]jfdf ;d]l6Psf 5g\ . 
dlxnf / Hofb} b'u{d tyf ef}uf]lns ¿kdf PlSnPsf 
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7fpFx¿df eg] ljQLo ;]jfsf] kx'Fr k'Ug ;s]sf] 5}g . 
cgf}krfl/s If]qaf6 shf{ lng] 3/kl/jf/sf] ;+Vof sl/a 
@! k|ltzt /x]sf] 5 . ;du|df ljQLo kx'Fr gk'u]sf 
hg;Vofsf] lx:;f sl/a !( k|ltzt /x]sf] 5 .  

lj=;+= @)&# c;f/ d;fGt;Ddsf] tYofÍcg';f/ 
b]zJofkL ¿kdf zfvf ;~hfntkm{ jfl0fHo a}+ssf !*^( 
zfvf, ljsf; a}+ssf *%@ zfvf, ljQ sDkgLsf !&% 
zfvf / n3'ljQ ;+:yfsf !#&* zfvfx¿ ;~rfngdf 
/x]sf 5g\ . o;}u/L, zfvf/lxt a}+s tyf s]xL u}/;/sf/L 
;+:yfx¿ klg ;Lldt ljQLo dWo:ytfsf] sfo{df ;+nUg 
/x]sf 5g\ .  

g]kfn ;/sf/ tyf g]kfn /fi6« a}+s b'a}n] ljleGg gLlt 
tyf sfo{qmdx¿sf dfWodaf6 ljQLo ;]jfdf kx'Fr tyf 
;dfj]zLs/0f k|j4{g ul//x]sf 5g\ . o; cGtu{t u|fdL0f 
:jfjnDjg sf]if / o'jf :j/f]huf/ sf]ifdfkm{t n3'ljQ 
;+:yfx¿nfO{ yf]s shf{ pknJw u/fpg], a}+s tyf ljQLo 
;+:yfx¿n] ljkGg ju{ tyf pTkfbgzLn If]qdf C0f 
nufgL ug'{kg]{, s ju{sf ;+:yfx¿n] shf{df lng] / 
lgIf]kdf lbg] Aofhb/aLr tf]lsPeGbf a9L cGt/ sfod 
ug{ gx'g], a}+s tyf ljQLo ;+:yfx¿n] nufpg] z'Ns tyf 
sldzgsf] cg'udg ug]{, O{–a}+lsË k|j4{g ug]{, df]jfOn 
a}+lsË / ljQLo ;fIf/tf sfo{qmd cl3 a9fpg] h:tf 
Joj:yf ul/Psf 5g\ . 

#=@=@ ;d:of, sdL–sdhf]/L / r'gf}tLx¿ 

a}+s tyf ljQLo ;+:yfx¿ w]/}h;f] zx/L If]qdf s]lGb|t 
/x]sf 5g\ . ckof{Kt k"jf{wf/, sl7g ef}uf]lns agf}6, 
5l/P/ /x]sf a:tL / cljsl;t ahf/ / cfw'lgs 
k|ljlwsf] k|of]u gx'g' h:tf sf/0f ;a} :yfgdf ljQLo 
kx'Fr k'Ug ;s]sf] 5}g .  

cfly{s j[l4sf] nflu nufgLsf] cefj / ;Lldt ljQLo 
;dfj]zLs/0fsf d'2fnfO{ ;Daf]wg ug{ g]kfn /fi6« a}+sn] 
lj=;+= @)%) sf] cGTolt/ gofF ljQLo ;+:yfx¿ lj:tf/ 
ug]{ pbf/ gLlt c+lusf/ u/]sf] sf/0f 7"nf] ;+Vofdf a}+s 
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tyf ljQLo ;+:yfx¿sf] :yfkgf x'g k'u] tfklg o;af6 
ljQLo kx'Fr / :yfloTjsf] ;'lglZrttf x'g ;s]sf] 5}g . 

ef}uf]lns kx'Fr, pRr Aofhb/, Go"g ljQLo ;fIf/tf, 
ljQLo ;+:yfk|lt ljZjf;sf] cefj, lwtf]sf] cefj / 
;fgf] C0f /sdsf] nflu klg em~eml6nf] k|lqmof k"/f 
ug'{kg]{ cj:yf, pRr sf/f]jf/ nfut, pRr hf]lvd, n3' 
ljQLo ;+:yf¿sf] Go"g Jofkfl/s ;DefJotf / kof{Kt 
k'FhLsf] cefj cflbsf sf/0f gful/s ljQLo ;]jfaf6 
jl~rt /x]sf  5g\ . 

k|foM ;a}h;f] n3'ljQ ljQLo ;+:yfx¿ ljQLo ¿kdf 
sdhf]/ /x]sf  5g\ . tL ;+:yfx¿df cfw'lgs Joj:yfkg 
k|0ffnL tyf ;+:yfut ;'zf;gsf] cefj /x]sf] 5 . 
lgodg / ;'k/Lj]If0fsf cltl/Qm oL ;+:yfx¿nfO{ 
;+:yfut Ifdtf ;'b[9Ls/0fsf] nflu dfu{bz{g k'Ug 
;s]sf] 5}g . 

d'n'sdf ljQLo ;fIf/tfsf] b/ Go"g /x]sf] sf/0f 
clwsf+z hgtfx¿ a}+lsË ;'ljwfx¿sf af/]df cgle1 
/xg', a}+lsË ;]jfaf/] s]xL 1fg ePsf JolQmx¿n] klg 
k|foh;f] a}+lsË zAbfjnL ga'‰g] x'Fbf a}+sdf vftf vf]Ng] 
/ shf{sf] nflu cfj]bg lbg] k|lqmof pgLx¿sf] nflu 
Hofb} em~eml6nf] dxz'; x'g] u/]sf] 5 . 

ljQLo ;]jfsf pkef]Qmfx¿sf] ;+/If0fsf] nflu sfg"gL 
tyf ;+:yfut ;+oGq ckof{Kt /x]sf]n] pkef]Qmfx¿ a}+s 
tyf ljQLo ;+:yfsf clws gfkmfd'vL Jojxf/sf] lzsf/ 
x'g k'u]sf 5g\ . 

cw{–zx/L tyf zx/L If]qdf n3'ljQ ljQLo ;+:yfx¿sf] 
7"nf] pkl:yltsf] sf/0f Ps} C0fLn] PseGbf a9L 
;+:yfaf6 shf{ lng] cj:yf /x]sf] 5 . o;af6 n3'ljQ 
;]jfsf] shf{ ;"rgf ;+oGqsf] cefj /x]sf] jt{dfg 
cj:yfdf ul/a 3/kl/jf/x¿ C0fdf km:g ;Sg] hf]lvd 
klg b]lvG5 . 
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#=@=# /0fgLltx¿ 
ljQLo ;]jfdf kx'Fr a9fpg];DaGwL ;d:ofx¿nfO{ 
;Daf]wg ug]{ /0fgLltx¿ b]xfoadf]lhd /x]sf 5g\ M 

-s_ u|fdL0f tyf b'u{d If]qdf a}+s tyf ljQLo 
;+:yfx¿sf] ;]jf pknAwtf a9fpg], 

-v_ ljQLo kx'Fr / ;dfj]zLs/0f lj:tf/ ug{ 
;fGble{s gLlt th'{df ug]{, 

-u_ ljQLo kx'Fr lj:tf/ ug{ ;+:yfut Joj:yfdf 
;'wf/ ug]{, 

-3_ n3'ljQ ljQLo ;+:yfx¿sf] lgodg tyf 
;'k/Lj]If0f ;+/rgfnfO{ ;'b[9 kfg]{, 

-ª_ ljQLo ;fIf/tf / lzIffsf dfWodaf6 hgr]tgf 
clej[l4 ug]{,  

-r_ ljQLo ;]jfsf pkef]Qmfx¿sf] lxt ;+/If0f ug]{ . 

#=# ljQLo :yfloTj 

dha't cfly{s j[l4, l:y/ d"No / :j:y e'QmfgL ;Gt'ngn] 
ljQLo :yfloTj ;'lglZrt ub{5 . To;}u/L, :yfloTjk"0f{ ljQLo 
k|0ffnLn] jf:tljs If]qsf] j[l4nfO{ ;3fp   k'¥ofpF5 . t;y{, 
ljQLo :yfloTjdf cfOkg{;Sg] r'gf}tLsf] ;DefjgfnfO{ 36fpgsf] 
lglDt df}lb|s gLlt, ljb]zL ljlgdo gLlt, k'FhL vftf gLlt / 
;/sf/L ljQ gLltnfO{ k|efjsf/L t'Nofpg' cfjZos 5 . 

vf;u/L, ;g\ @))&—)( sf] ljZjJofkL ljQLo ;+s6kl5 
g]kfnnufot w]/} b]zx¿df ljQLo :yfloTj gLltut rf;f]sf] 
ljifo ePsf] 5 . ljQLo k|0ffnLdf nufgLstf{ / cfd hgtfsf] 
ljZjf; k|j4{g ug{ / a}+s 8'Ag] k|j[lQnfO{ /f]Sg ljQLo :yfloTj 
clt dxŒjk"0f{ x'G5 . ljQLo :yfloTjnfO{ ;'lglZrt ug]{ k|d'v 
pkfox¿df ljj]szLn lgodg, k|efjsf/L ;'k/Lj]If0f, k"j{ 
;r]tgf k|0ffnL, bjfa k/LIf0f, ljQLo ;'/Iff k|Tofe"lt / 
lgofds lgsfox¿ aLr ;dGjo cflb /x]sf 5g\ . g]kfnsf] 
ljQLo If]q cem k|uf9 x'Fb} hfg] qmddf ljleGg k|sf/sf gofF 
ljQLo ;+:yf tyf pks/0fx¿ NofO{ ljQLo :yfloTj sfod 
ug{df nfUg' kg{] b]lvG5 . 
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#=#=! jt{dfg l:ylt 

k|d'v ;"rsfÍx¿n] b]vfPcg';f/ g]kfndf ljQLo 
:yfloTjsf] cj:yf ;Gtf]ifk|b /x]sf] 5 . t/ klg 
;DklQsf] u'0f:t/ / cGt/–a}+lsª shf{;DaGwL s]xL 
;d:ofx¿ /x]sf 5g\ . @)&# c;f/ d;fGt;Dd s'n 
k'FhL kof{Kttfsf] cg'kft !@=(! k|ltzt /x]sf] 5 eg] 
æsÆ, ævÆ / æuÆ ju{sf ljQLo ;+:yfx¿sf] cf};t v/fa 
shf{ @=!( k|ltzt /x]sf] 5 . o; cGtu{t ljQ 
sDkgLx¿sf] v/fa shf{ !$=$@ k|ltzt b]lvG5 eg] 
ljsf; a}+ssf] !=$* k|ltzt / jfl0fHo a}+sx¿sf] !=*@ 
k|ltzt b]lvG5 . 

ljQLo :yfloTj ;'lglZrt ug{sf nflu g]kfn /fi6« a}+sn] 
k'FhL, ;DklQsf] u'0f:t/, t/ntf, ;+:yfut ;'zf;g / 
hf]lvd Joj:yfkgsf ;DaGwdf ljleGg lgb]{zg tyf 
kl/kqx¿ hf/L u/]sf] 5 . To:t}, hf]lvd Joj:yfkg, 
bjfa k/LIf0f, shf{–lgIf]k cg'kft, shf{–lwtf] d"No 
cg'kft, z]o/sf] lwtf]df lbOg] shf{, cfjf;Lo shf{, 
Psn u|fxs shf{ ;Ldf / t/ntf cg'kft;DaGwL ljleGg 
lgb]{zgx¿ klg hf/L u/]sf] 5 . xfn a}+sx¿sf] lgldQ 
af;]n bf]>f] Pj+ t];|f] (Basel II & Basel III) sf 
k|fjwfgx¿ nfu' ul/Psf] 5 . o; cGtu{t shf{ hf]lvd 
dfkg ug{ ;/nLs[t dfkb08 (Simplified Standard), 
;~rfngut hf]lvd dfkg ug{ cfwf/e"t ;"rsfÍ ljlw 
(Basic Indicator Approach) / ahf/ hf]lvd dfkg ug{ 
v'b v'nf l:ylt ljlw (Net Open Position Approach) 
cjnDag ul/Psf] 5 . ;fy}, ;dli6ut ljj]slzn 
lgodg Joj:yfsf] ¿kdf jfl0fHo a}+sx¿n] af;]n # df 
cfwfl/t Go"gtd sdg OlSjl6, Soflk6n sGh/e]zg 
akm/, sfp06/ ;fOlSns akm/ h:tf k'FhL u0fgf ug]{ 
Joj:yf ;d]t nfu' ul/Psf] 5 . 

#=#=@ ;d:of, sdL–sdhf]/L / r'gf}tLx¿ 

lbuf] ljQLo :yfloTj ;'lglZrt ug{ tyf ljQLo 
k|0ffnLsf] lj:tf/ / a9\bf] hl6ntfsf sf/0f pTkGg 
r'gf}tLx¿nfO{ ;fdgf ug{ lgodgsf/L lgsfox¿df tLj| 
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bjfa k/]sf] 5 . ljQLo k|0ffnLsf] tLj| lj:tf/ ePcg';f/ 
jfl0fHo a}+s tyf ljsf; a}+sx¿df hf]lvddf cfwfl/t 
;'kl/j]If0f k4ltsf] yfngL ePsf] 5 .  

;DklQ z'4Ls/0f / cft+sjfbdf ljQLo nufgL ug]{ sfo{ 
lj?4 cGt/f{li6«o dfkb08x¿sf] sfof{Gjogk|lt g]kfn 
k|ltj4 /xL sfo{ u/]tfklg g]kfnn] cGt/f{li6«o 
;Demf}tfx¿ cGtu{tsf w]/} k|ltj4tfx¿sf] sfof{Gjog 
k"0f{ ¿kdf ug{ cem} afFsL /x]sf] 5 .  

g]kfn /fi6« a}+sn] lgjf{x ug]{ clGtd C0fbftf (Lender 
of the Last Resort) sf] e"ldsf ahf/df t/ntf pknJw 
u/fpgdf dfq s]lGb|t x'g'kg]{ / o:tf] ;'ljwf s'g} 
;+:yfnfO{ bfdf;fxL x'gaf6 hf]ufpg] u/L k|bfg ug{af6 
/f]Sg' kg]{df o; ;DaGwdf :ki6 sfg"gL Joj:yfsf] cefj 
/x]sf] 5 . 

lgIf]k ;'/If0ftkm{ s'g} a}+s ;d:ofu|:t 3f]if0ff x'gf;fy 
;f] a}+ssf lgIf]kstf{x¿nfO{ ;dod} /sd e'QmfgLsf] 
;'lglZrttf ug]{ ;+oGqsf] cefj 5 . ;fy}, lgIf]k ;'/If0f 
z'Nssf] jt{dfg b/nfO{ k'g/fjnf]sg u/L l5d]sL 
b]zx¿sf] ;/x t'Nofpg' klg r'gf}tLsf] ¿kdf /x]sf]  
5  . 

ljQLo :yfloTj ;Da4 pko'Qm k|sf/sf] tYof+s k|0ffnLsf] 
cefjsf sf/0f cg'udg / lgu/fgL sfo{nfO{ yk 
k|efjsf/L kfg{ ;lsPsf]] 5}g . 

lgis[o shf{nfO{ ;lqmo shf{sf] ¿kdf b]vfpg] (Loan 
Evergreening) / cGt/—;DalGwt shf{ sf/f]af/ 
(Interconnectedness) sf]] k|j[lQ a+}lsË If]qsf uDeL/ 
;d:ofsf ¿kdf b]vfk/]sf 5g\ . :jljj]sdf cfwfl/t / 
dfkb08 lagfsf] lwtf] d"NofÍg ug{] cEof;n] ;d]t 
ljQLo If]qdf lglxt hf]lvdnfO{ Go"gLs/0f ug{ yk 
r'gf}tL b]vfk/]sf] 5 . 

xfn}sf ljz]if lg/LIf0fx¿n] a}+s tyf ljQLo ;+:yfx¿sf] 
afXo n]vfk/LIf0f sd u'0f:t/sf] ePsf] b]vfPsf] 5 . 
n]vfk/LIfsx¿n] Ps} ;+:yfdf klg n]vfk/LIf0f sd 
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d"Nodf ug]{ t/ a9L d"Nodf k/fdz{ ;]jf pknAw u/fO{ 
:jfy{ aflemg] (Conflict of Interest) sfo{ ug]{ u/]sf] 
cf}+NofOPsf] 5 . n]vfk/LIf0f Joj;fodf /x]sf] 
:jlgodgsf] Joj:yfn] ubf{ s;}n] nfk/jfxLk"0f{¿kdf 
n]vfk/LIf0f u/]df ul/g] cg'zf;gfTds sf/afxL ;d]t 
r'gf}tLk"{0f /x]sf] 5 .  

a}lsË, aLdf, k'FhLahf/, ;xsf/L / u}/–a}+lsË ljQLo 
;+:yfdWo] s'g} PsIf]qdf pTkGg x'g] ;d:of cGo 
If]qx¿df klg km}ng hfg] x'Fbf o;af6 ;du| ljQLo 
If]qsf] :yfloTjdf c;/ kg{ ;Sb5 . 

bfdf;fxLdf kg'{ cl3 / kl5 x:tIf]k ug{;Sg] / To:tf] 
;+:yfsf] ;DklQ csf]{ ;+:yfdf x:tfGt/0f ug{;Sg] sfg"gL 
Joj:yf x'g cem} jfFsL 5 . 

ljleGg ljQLo ;]jf k|bfg ug]{ 7"nf ;+:yfx¿sf] 
cGt/f{li6«o dfkb08cg'¿k ;'kl/j]If0f u/L pkef]Qmfsf] 
lxt ;+/If0fnfO{ ;'b[9 t'Nofpg ljQLo If]qsf ;a} 
lgofds lgsfox¿aLr k|efjsf/L ;dGjo ;+oGqsf] sdL 
b]lvPsf] 5 . 

#=#=# /0fgLltx¿ 

a+}lsË k|0ffnLdf :yfloTj sfod ug{];DaGwL 
;d:ofx¿nfO{ ;Daf]wg ug]{ /0fgLltx¿ b]xfoadf]lhd 
/x]sf 5g\ M 

-s_ ;dli6ut cy{tGqnfO{ ;jn / :j:y 
t'Nofpg], 

-v_  a}lsË k|0ffnLnfO{ ;'b[9 t'Nofpg 
lgodgsf/L ;+/rgfdf ;'wf/ ug]{, 

-u_  a}+s tyf ljQLo ;+:yfx¿sf] ;'k/Lj]If0f 
;+/rgfnfO{ alnof] agfpg], 

-3_  ;DklQ z'4Ls/0f tyf cft+sjfbL 
ls|ofsnfkdf ljQLo nufgL 
lgoGq0f;DaGwL dfkb08x¿sf] 
sfof{GjognfO{ k|efjsf/L agfpg], 
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-ª_  lgIf]kstf{x¿sf] ;'/Iff ug{ / ljQLo 
:yfloTj sfod ug{ yk pkfox¿ 
ckgfpg], 

-r_  ;dod} hf]lvdx¿sf] klxrfg ug{ ;Ifd 
x'g]u/L ljQLo ljsf;sf] cg'udg ug]{ 
sfo{nfO{ ;'b[9 t'Nofpg],  

-5_  ;+s6 Joj:yfkg ;+/rgfsf] ljsf; ug]{, 

-h_  o; /0fgLltsf] sfof{Gjog tyf ljQLo 
If]qsf] l:y/tf tyf ljsf;sf] nflu 
lgofds lgsfo tyf cGo 
;/f]sf/jfnfx¿ aLr ;'b[9 ;dGjosf/L 
;+oGq lgdf{0f ug]{ . 

 

#=$  ljQLo ;'zf;g 

;+:yfut ;'zf;gdf x'g] ;'wf/n] ;fj{hlgs gLltsf w]/} p2]Zox¿ 
xfl;n ug{df ;3fp k'¥ofpg ;Sb5 . ;'zf;gn]] ljQLo 
;+s6af6 ahf/ sdhf]/ x'g] cj:yfdf ;'wf/ Nofpg], sf/f]af/ 
nfut tyf k'FhLsf] nfut 36fpg] / k'FhLahf/sf] ljsf; ug]{ 
h:tf sfo{df ;xof]u k'¥ofpFb5 . 

;'zf;g / kf/bzL{ Joj:yfn] nufgLstf{, k|of]ustf{ / cGo 
;/f]sf/jfnfx¿sf p2]Zo aLr x'g] åGånfO{ 36fpF5 . ;+:yfsf] 
;'zf;gsf cEof;nfO{ ;+:yfut ug{ n]vf / n]vfk/LIf0fdf 
cGt/f{li6«o dfkb08 c+lusf/ ug'{ cfjZos 5 .  

#=$=! jt{dfg cj:yf 

a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)^#, g]kfn /fi6« 
a}+ssf] lgb]{zg / sDkgL P]g, @)^# n] a}+s tyf ljQLo 
;+:yfx¿sf] ;+:yfut ;'zf;g ;DaGwdf cfjZos 
dfu{bz{g u/]sf 5g\ . ljQLo If]qdf ;+:yfut ;'zf;g 
k|j{4g ug{ nfu' ul/Psf k|d'v gLltut Joj:yfx¿df 
a}+s tyf ljQLo ;+:yfx¿n] ;]jf jfkt lng] z'Ns tyf 
sldzg;DaGwL dfu{bz{g, k|d'v sfo{sf/L clws[tsf] 
tna–eQf;DaGwL dfu{bz{g tyf ;+:yfks, k|d'v 
sfo{sf/L clws[t tyf k|aGwsx¿n] lng] JolQmut 
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shf{sf] ;Ldf / ltgLx¿sf] kl/jf/sf ;b:on] lnPsf] 
shf{sf] hfgsf/L lbg'kg]{;DaGwL dfu{bz{g /x]sf 5g\ . 
 

#=$=@ ;d:of, sdL–sdhf]/L / r'gf}tLx¿ 

sltko a}+s tyf ljQLo ;+:yfsf ;~rfns ;ldlt 
;b:ox¿ a}+lsË Joj;fosf af/]df hfgsf/ gePsf] ;fy} 
pgLx¿df Joj;flostfsf] sdL /x]sf]n] sltko 
cj:yfdf shf{ :jLs[lt, sd{rf/L 5gf}6 / ;+:yfsf] b}lgs 
Joj:yfkgdf ;d:of cfpg] u/]sf] 5 .  

k|foM ;a} a}+s tyf ljQLo ;+:yfx¿df shf{ hf]lvd 
d"NofÍg ckof{Kt /x]sf], e}k/L cfpg ;Sg] ljifo af/]sf] 
of]hgfsf] cefjdf ;~rfngut hf]lvd Joj:yfkg k4lt 
ck"0f{ /x]sf] / hf]lvdnfO{ eGbf lgodsf] kl/kfngfnfO{ 
a9L k|fyldstf lbPsf sf/0f n]vfk/LIf0f;DaGwL 
sfo{x¿ sdhf]/ /xg uPsf 5g\ . 

ahf/sf ;xefuLx¿nfO{ ;r]t cg'udgstf{sf] ¿kdf 
;d]t sfo{ ug{]tkm{ k|f]T;flxt ug{ ;'ljwfsf] cefj 5 . 
ljQLo k|ljlwdf ePsf] ;'wf/n] ljQLo sf/f]af/ 
;~rfngnfO{ hl6n agfO/x]sf] sf/0f ltgLx¿sf] 
cg'udg / ;'k/Lj]If0f ug]{ sfo{ s7Lg / a9L vrf{n' x'g 
k'u]sf] 5 . 
jt{dfg n]vf / n]vfk/LIf0fsf dfkb08x¿ cGt/f{li6«o 
dfkb08cg'¿k /x]sf 5}gg\ .  
ljQLo If]qdf b]vfk/]sf gofF ;d:of / r'gf}tLx¿ ;fdgf 
ug]{ sfg"gL cfwf/ kof{Kt ¿kdf /x]sf] b]lvb}g .  
 

#=$=# /0fgLltx¿ 
ljQLo ;'zf;gdf ;'wf/ ug]{;DaGwL ;d:ofx¿nfO{ 
;Daf]wg ug]{ /0fgLltx¿ b]xfoadf]lhd /x]sf 5g\ M 

-s_  a}+lsË If]qsf] ;+:yfut ;'zf;g;DaGwL gLlt 
tyf cEof;nfO{ ;'b[9 kfg]{, 

-v_  ljQLo If]qdf hf]lvd Joj:yfkg / cfGtl/s 
lgoGq0f k4ltsf] :t/df j[l4 ug]{, 
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-u_ k|efjsf/L lg/LIf0f / hf]lvd Joj:yfkgsf] 
lgldQ ahf/ cg'zf;gsf] e"ldsfnfO{ k|j4{g 
ug]{, 

-3_ n]vf / n]vfk/LIf0f k|0ffnLnfO{ cGt/f{li6«o 
dfkb08;Fu cfj4 u/L sfof{Gjog ub}{ n}hfg], 

-ª_  ljQLo If]qsf] sfg"gL Joj:yfdf ;fd~h:otf 
Nofpg] . 
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kl/R5]b–rf/ 
$= aLdf If]q 

 

aLdfn] nufgLstf{sf] hf]lvd Go"gLs/0f Pj+ Joj:yfkg u/L lbuf] cfly{s 
ljsf;df of]ubfg k'¥ofpg] sfo{ ub{5 . nufgL / ;[hgzLntf k|j4{g 
ug{df ;xof]u k'¥ofpg], cjsfz tyf :jf:Yo Joj:yf;DaGwL ;fdflhs 
;'/Iffsf] cltl/Qm k|0ffnL ljsf; ug]{, hf]lvd Joj:yfkg ;+:s[ltsf] 
k|j4{g ug]{ / lbuf] cfly{s ljsf;df of]ubfg k'¥ofpg] sfo{ ub{5 . 

g]kfndf ;j{k|yd lj=;+= @))$ ;fndf g]kfn a}+s lnld6]8sf] ;xfos 
sDkgLsf] ¿kdf g]kfn aLdf tyf oftfoft sDkgLsf] gfdaf6 :yflkt 
sDkgL xfn g]kfn OG:of]/]G; sDkgLsf] gfdaf6 ;~rflnt 5 . lj=;+= 
@)@% ;fndf g]kfn ;/sf/n] hLjg tyf lghL{jg aLdf Joj;fo 
;~rfng ug{ /fli6«o aLdf ;+:yfgsf] :yfkgf ug{'sf ;fy} ;f]xL jif{ aLdf 
If]qsf] ;'k/Lj]IfsLo / lgodgsf/L lgsfosf ¿kdf aLdf ;ldltsf] 
:yfkgf u/]sf] 5 tyflk, aLdf If]q k|f/lDes cj:yfdf /x]sf] 5 . 

International Association of Insurance Supervisors (IAIS) sf] ;+:yfks 
;b:o /x]sf] aLdf ;ldltn] aLdf pBf]usf] ;'k/Lj]If0fsf nflu IAIS n] 
k|sfzg ug]{ aLdf;DaGwL k|d'v l;4fGtx¿nfO{ dfu{bz{gsf] ¿kdf lng] 
u/]sf] 5  . 

;/sf/sf] ljQLo If]q pbf/Ls/0f gLlt cGtu{t @)$# ;fndf ;+o'Qm 
nufgLsf] aLdf sDkgL] :yfkgf eof] . ljb]zL nufgLsf ;fy} lghL If]qsf] 
k|j]zaf6 ladf If]qsf] kl/df0ffTds tyf u'0ffTds ljsf; eO/x]sf] 5 . 

$=! jt{dfg cj:yf  

@)&# c;f/ d;fGt;Dd aLdf P]g, @)$( cGtu{t @& j6f 
aLdf sDkgLx¿ :yfkgf ePsf 5g\ . tL dWo] ( j6fn] hLjg 
aLdf / !* j6fn] lghL{jg aLdf Joj;fo -k'gaL{df sDkgL 
;lxt_ ub{5g\ . ljb]zL :jfldTjsf / ljb]zL ljds;Fu ;+o'Qm 
nufgLdf b'O{ b'O{j6f sDkgL :yfkgf ePsf 5g\ . To;}u/L, !) 
j6f aLdf sDkgLx¿ lghL If]qn] ;~rfng u/]sf / tLgj6f 
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;/sf/L :jfldTjdf /x]sf 5g\ . o;;DaGwL lj:t[t ljj/0f 
b]xfPsf] tflnsfdf lbOPsf] 5 . 
   

g]kfnsf] aLdf Joj;fodf ;+nUg sDkgL 
 

 k|sf/ @)$& @)%& @)^& @)&! @)&@ @)&# 
hLjg aLdf 
sDkgL 

! ! * ( ( ( 

lghL{jg aLdf 
sDkgL 

# ( !^ !* !* !* 

b'j} If]qsf] sfd 
ug]{ sDkgL 

! ! ! ) ) ) 

hDdf % !! @% @& @& @& 
;|f]tM aLdf ;ldlt 

 
g]kfnsf] aLdf ahf/ s]xL ;]jfx¿df dfq ;Lldt /x]sf] 5 . 
hLjg aLdftkm{ k"0f{{ hLjg aLdf / cfjlws hLjg aLdf ;]jf 
pknJw 5g\ eg] lghL{jg aLdftkm{ ;jf/L ;fwg, cfunfuL, 
e"sDk tyf lgdf{0f aLdf ;]jf pknJw 5g\ . ljb]zdf sfd ug{ 
hfg] sfdbf/x¿sf] lglDt j}b]lzs /f]huf/ aLdf clgjfo{ 
ul/Psf]n] o; k|sf/sf] aLdf ;]jf hLjg aLdf sDkgLx¿sf] 
lgldQ ;aeGbf a9L cfsif{s Joj;fo ag]sf] 5 .  

aLdf If]qn] ljQLo If]qsf] s'n ;DklQsf] #=^* k|ltzt lx:;f 
cfu6]sf] 5 . hLjg tyf u}/–hLjg aLdf sDkgL b'a}n] aLdfsf] 
lk|ldod ;+sng a9fO/x]sf 5g\ . s'n ufx{:Yo pTkfbgdf o; 
If]qsf] of]ubfg klg al9/x]sf] 5 . hLjg aLdfn] s'n ;+slnt 
aLdf lk|ldodsf] &) k|ltzt lx:;f cf]u6]sf] 5 .  

$=@ ;d:of, sdL–sdhf]/L / r'gf}tLx¿ 

cem} klg aLdf If]q k|f/lDes cj:yfd} /x]sf] 5 . cfd 
pkef]Qmfx¿df aLdf;DaGwL r]tgfsf] sdL, pkef]Qmfx¿sf] 
lgldQ ;Lldt aLdf ;]jfx¿sf] pknJwtf, :jf:Yo aLdfsf] lx:;f 
cToGt Go"g /xg' h:tf sf/0fx¿n] aLdf pBf]u w]/} k5fl8 /x]sf] 
5 . aLdf Joj;fosf] 7"nf] ;DefJotf /x]sf] ePtf klg xfn 
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o;sf] ahf/ ;fgf] /x]sf] sf/0f o; If]qdf ck]Iffs[t ;]jf 
lj:tf/ x'g ;s]sf] 5}g . 

;–;fgf Joj;fox¿n] n3'aLdf ;]jfaf6 nfe lng;Sg] cj:yf 
ePtf klg g]kfndf of] ;]jf cem} ;'?jftL r/0fdf /x]sf] 5 . 
afnL aLdf;DaGwL ;]jfx¿ ;Lldt /x]sf] sf/0f s[lif If]qdf a}+s 
tyf ljQLo ;+:yfx¿sf] nufgL lj:tf/ x'g ;s]sf] 5}g . 

aLdf Joj;fo ;~rfng ug]{ ;+:yfx¿sf] ;'b[9 sfo{ ;~rfng 
lgldQ pko'Qm sfg"gL Joj:yf gx'g' / aLdf ;ldltnfO{ 
dfu{bz{g ug]{ aLdf P]g, @)$( df ;d;fdlos ;'wf/ 
eOg;s]sf]n] sfo{ ;~rfngdf ;d:of b]lvPsf]] 5 . 

$=# /0fgLltx¿ 

aLdf If]qsf ;d:ofx¿nfO{ ;Daf]wg ug]{ /0fgLltx¿ 
b]xfoadf]lhd /x]sf 5g\ M  

-s_  aLdfsf] kx'Fr tyf ;dfj]zLs/0fdf hf]8 lbFb} aLdf ug]{ 
k|rngnfO{ k|j4{g ug]{, 

-v_  lgodgsf/L ;+/rgfnfO{ bl/nf] kfg]{, 

-u_  hf]lvddf cfwfl/t ;'k/Lj]If0f k4lt cjnDjg ug]{, 

-3_  sfg"gL 9fFrf ;'b[9Ls/0f ug]{, 

-ª_  hjfkmb]lxtf / kf/blz{tf a9fpg] . 
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kl/R5]b–kfFr 
%=  k'FhLahf/ If]q 

 

k'FhLahf/n] pTkfbgzLn If]qdf bL3{sfnLg nufgLsf] nflu j}slNks ;|f]t 
pknAw u/fO{ pTkfbgzLn nufgLnfO{ k|f]T;fxg ug{'sf cnfjf ;fgf 
nufgLstf{x¿sf] nflu nufgLsf] jftfj/0f agfO{ lbO{ pgLx¿nfO{ cfly{s 
j[l4af6 nfe lng ;Sg] cj:yfdf k'¥ofpFb5 . 

lj=;+= !(($ ;fnaf6 g]kfndf k'FhLahf/sf] ljsf;sf] qmd ;'? ePsf] xf] 
. nfdf] ;dosf] cGt/fn kl5 lj=;+= @)## ;fndf lwtf]kq lgisfzg / 
sf/f]af/nfO{ ;3fp k'¥ofpg] p2]Zon] lwtf]kq ljlgdo s]Gb|sf] :yfkgf 
eof] . lj=;+= @)$) ;fndf hf/L ePsf] lwtf]kq P]g, @)$) n] lwtf]kq 
ahf/sf] ljsf;sf nflu sfg"gL ;+/rgf k|bfg u¥of] . ;'?df lwtf]kq 
ljlgdo s]Gb|n] lgofds / ahf/ ;~rfns b'j}sf] sfo{ u/]sf]df lj=;+= 
@)%) ;fndf lwtf]kq P]g ;+zf]wg u/L g]kfn lwtf] af]8{ u7g ul/of] / 
lwtf]kq ljlgdo s]Gb|nfO{ g]kfn :6s PS;r]Gh -g]K;]_ df kl/0ft ul/of] . 
;f]xL jif{ nufgLstf{sf] tkm{af6 lwtf]kq vl/b–laqmL ug{ lghL lwtf]kq 
bnfnx¿sf] k|0ffnL ljsf; ul/of] / v'Nnf af]nsaf]n (Open Cry Out) 
laqmL k|0ffnL dfkm{t\ lwtf]kqsf] vl/b–laqmL ;'? ul/of] . 

@)^$ ;fndf tTsfnLg lwtf]kq P]gnfO{ gofF P]gn] k|lt:yfkg u¥of] . 
gofF P]gn] lwtf]kq af]8{sf] k'g/;+/rgf u/L af]8{nfO{ lwtf]kq ahf/sf] 
lgodg ug{ yk sfg'gL clwsf/ k|bfg   u¥of] . 

lwtf]kq sf/f]af/nfO{ k|efjsf/L / kf/bzL{ agfpg @)^% ;fndf v'nf 
af]nsaf]]n laqmL k|0ffnLnfO{ :jrflnt laqmL k|0ffnLn] k|lt:yfkg u¥of] . 
@)^& ;fndf hf/L ePsf] l8kf]lh6/L ;]jf;DaGwL lgodfjnLn] lwtf]kqsf] 
s]Gb|Lo ¿kdf clen]v /fVg / lwtf]kq sf/f]af/sf] lx;fa /fkm;fkm ug{ 
l;l8P; P08 lSnol/Ë lnld6]8 (CDS and Clearing Limited-CDSC) sf] 
:yfkgf ug{ d2t u¥of] . ;f] sDkgLn] @)&! r}q @@ ut]b]lv & j6f 
;"rLs[t sDkgLx¿sf] cef}lts sf/f]af/ (Demat Transaction) ;'? u/L 
@)&@ df3 ! ut]b]lv cef}lts sf/f]af/nfO{ k"0f{ ¿kdf nfu' ul/;s]sf]  
5 . ahf/sf] ulx/fO{ ;DalGwt hfgsf/L lwtf]kq bnfn Joj;foLx¿n] 
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dfq k|fKt ug]{ Joj:yf /x]sf]df @)&@ k'; !@ ut]b]lv ;Dk"0f{ 
nufgLstf{x¿n] yfxf kfpg ;Sg] Joj:yf ;d]t ePsf] 5 .  

To;}u/L, lj=;+= @)^& ;fndf Do"Ro"cn km08;DaGwL lgodfjnL / lj=;+= 
@)^* ;fndf qm]l86 /]l6Ë;DaGwL lgodfjnL hf/L ul/PkZrft\ Do"r'cn 
km08;DaGwL sf/f]jf/n] ult lngfsf ;fy} qm]l86 /]l6ª;DaGwL sfo{ ;d]t 
k|f/De eof] . 

 

%=! ljBdfg cj:yf 

g]kfndf k'FhLahf/ k|f/lDes cj:yfdf g} 5 . pko'Qm sfg"gL 
Joj:yfsf] cefjdf e]~r/ Soflk6n, k|fOe]6 OlSj6L OGe]i6d]06 
h:tf Joj;fo gu0o /x]sf 5g\ . lwtf]kq ahf/df a}+s tyf 
ljQLo ;+:yfsf] k|e'Tj 5 eg] skf]{/]6 k]k/ / C0fkqsf] ahf/sf] 
cefj /x]sf] 5 . @)&# c;f/ d;fGt;Dd s'n ;"rLs[t @@( 
sDkgLx¿dWo] a}+s tyf ljQLo ;+:yfx¿sf] ;+Vof !&), aLdf 
sDkgLx¿sf] ;+Vof @@, pTkfbg / k|zf]wg ug]{ pBf]ux¿sf] 
;+Vof !* / cGo ljleGg Joj;fosf sDkgLx¿sf] ;+Vof !( 
/x]sf] 5 . kl5Nnf] r/0fdf pmhf{ pBf]u -hnljB't_ n] a9\bf] 
;+Vofdf ahf/df k|j]z kfPsf 5g\ . xfn ;"rLs[t sDkgLx¿sf] 
s'n r'Qmf k'FhL ?= #@!=*@ ca{dfq /x]sf]n] k'FhLahf/sf] cfsf/ 
;fgf] /x]sf] ePtfklg nufgLstf{x¿nfO{ lwtf]kqdf nufgL ug]{ 
af/] lzIff lbg], kf]6{kmf]lnof] Joj:yfks / ahf/sf cGo 
kIfx¿sf lqmofsnfk al9/x]sf] ;Gbe{df ahf/sf] cfsf/ j[l4 
x'+b}hfg] b]lvG5 .  

@)&# c;f/ d;fGt tYof+ssf] cg';f/ lwtf]kq ahf/sf k|d'v 
;"rfÍ b]xfPsf] tflnsfdf lbOPsf] 5 .   
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lwtf]kq ahf/sf ;"rsfÍx¿ 
 

ahf/ ;"rsfÍ OsfO{x¿ 
;"rLs[t sDkgLsf] ;+Vof @@( 
ahf/ k'FhLs/0f -?=ca{df_ !*()=!# 
s'n ufx{:Yo pTkfbgsf] t'ngfdf ahf/ 
k'FhLs/0f cg'kft -k|ltzt_ 

*$Ü 

:6s PS;r]~hsf] ;+Vof ! 
lwtf]kq bnfnsf] ;+Vof %) 
dr]{G6 a}+s/sf] ;+Vof !& 
Do'Ro''n km08sf] ;+Vof & 
;Ll8P; sDkgLsf] ;+Vof ! 
lgIf]k ;b:osf] ;+Vof ^^ 
;/b/ b}lgs sf/f]af/ -?=s/f]8df_ $& 
g]K;] kl/;"rs !&!*=!% 

 ;|f]tM g]kfn lwtf]kq af]8{, g]kfn tyf g]kfn :6s PS;r]~h ln= 
 
 

%=@ ;d:of, sdL–sdhf]/L / r'gf}tLx¿ 

g]kfnsf] k'FhLahf/ ;Lldt ¿kdf ljsl;t ePsf] cj:yfdf 5 . 
lwtf]kq ahf/df ;"rLs[t sDkgLx¿sf] ;+Vof / k|sf/sf] 
b[li6sf]0faf6 If]qut ljljwtfsf] cefj 5 . jf:tljs If]q -Real 
Sector_ sf ax';+Vos sDkgLx¿n] ;fj{hlgs¿kdf lwtf]kq 
lgisf;g gu/]sf] sf/0f k'FhLahf/df ljQLo If]qsf] k|e'Tj a9L  
5 . s]xL Do'Ro'cn km08 afx]s ;+:yfut nufgLstf{sf] pNn]Vo 
pkl:ylt g/x]sf] sf/0f k'FhLahf/ JolQmut nufgLstf{x¿sf] 
lgoGq0fdf /x]sf] l:ylt 5 eg] ljb]zL ;+:yfut nufgLstf{x¿n] 
xfn;Dd g]kfnL lwtf]kq ahf/df nufgL ug{ kfPsf 5}gg\ . 

lwtf]kq sf/f]af/ k|0ffnL k"0f{ :jrflnt eOg;s]sf] sf/0f o;sf] 
sf/f]jf/df sf7df8f}+ aflx/sf hgtfsf] kx'Fr / r]tgfsf] sdL  
5 . sdf]l86L ahf/ / ;f];Fu ;DalGwt sf/f]jf/df kof{Kt 
dfqfdf lgodg x'g ;s]sf] 5}g .  
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g]K;]sf] ;+:yfut ;'zf;g / Joj:yfkg k|0ffnL ;f]r]cg'¿k  
5}g . g]K;] / l;l8P;sf] ljBdfg k'FhL ;+/rgfsf] sf/0f g]kfn 
lwtf]kq af]8{n] tL ;+:yfx¿sf] ;'k/Lj]If0f k|efjsf/L¿kdf ug{ 
;s]sf] 5}g . 

lghL If]q / ljsf; ;fem]bf/x¿n] e]~r/ Soflk6n, k|fOe]6 
OlSj6L / ODKofS6 km08 ;~Rffng ug]{ pT;'stf b]vfO/x]sf] 
ePtfklg lgofds lgsfox¿af6 ;f] ;DaGwL lgb]{lzsf hf/L x'g 
afFsL 5 . 

%=# /0fgLltx¿ 

k'FhLahf/ If]q;Fu ;DalGwt ;d:ofx¿nfO{ ;Daf]wg ug]{ 
/0fgLltx¿ b]xfoadf]lhd /x]sf 5g\ M 

-s_  lwtf]kq ahf/sf] If]qut ljljwtf k|j4{g ug]{, 

-v_  lwtf]kq Joj;foLsf] ;]jfsf] If]q a9fpg], 

-u_ k'FhLahf/df cfd hgtfsf] ;xeflutfnfO{ k|f]T;fxg ug]{, 

-3_ k'FhLahf/sf] lgodgsf/L / ;'k/Lj]IfsLo 9fFrf ;'b[9 
t'Nofpg], 

-ª_ k'FhLahf/df ljb]zL nufgLnfO{ ;xh t'Nofpg], 

-r_ j:t' ahf/ (Commodity Market) sf] nflu ;'b[9 sfg"gL 
/ lgodgsf/L 9fFrfsf] ljsf; ug]{, 

-5_ lwtf]kq lgodg;DaGwL cGt/f{li6«o¿kdf k|rngdf /x]sf 
l;4fGtx¿ cg';f/ g]kfn lwtf]kq af]8{nfO{ 
hjfkmb]lxtf;lxtsf] :jfoQtf k|bfg ug]{, 

-h_ g]K;]sf] k'g/;+/rgf ug]{, g]K;] tyf ;"rLs[t sDkgLdf 
;'zf;g a9fpg] . 

-em_ l;l8P; P08 lSnol/Ë lnld6]8sf] lgldQ sfg"gL tyf 
lgodgsf/L ;+/rgf ;'b[9 t'Nofpg] . 
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kl/R5]b–5 

^= u}/–a+}lsË ljQLo ;+:yfx¿ 
 

;/sf/L :jfldTjsf sd{rf/L ;~ro sf]if / gful/s nufgL sf]if b'O{j6f 
k|d'v u}/–a+}lsË ljQLo ;+:yfx¿ x'g\ . sd{rf/L ;~ro sf]if ;/sf/L 
sd{rf/Lx¿nfO{ cjsfzkl5 ;fdflhs ;'/Iffsf] Joj:yf ug{ :yfkgf 
ePsf] xf] eg] gful/s nufgL sf]if cfdhgtfnfO{ jrt ug{]tkm{ k|f]T;flxt 
ug{ :yfkgf ePsf] xf] . oL b'a} ;+:yfx¿n] bL3{sfnLg k'FhL kl/rfng 
ub{5g\ / o;/L kl/rflnt /sd k"jf{wf/ lgdf{0f tyf ;/sf/L 
kl/of]hgfx¿df nufgL ub{5g\ . 

^=! jt{dfg cj:yf 

;/sf/L tyf u}/;/sf/L u/L sd{rf/L ;~ro sf]ifdf sl/a 
@*,))) sfof{nosf $,(),))) hgf sd{rf/Lx¿ ;~ro 
sf]ifsf ;b:o 5g\ . cjsfz sf]ifsf] Joj:yfkgsf cltl/Qm 
;~ro sf]ifn] cfˆgf ;b:ox¿nfO{ b'3{6gf aLdf, lqmof vr{, 
sd{rf/L sNof0f of]hgf -aLdf_ / nufgLaf6 ePsf] d'gfkmfdf 
;xefuL u/fpFb} ljleGg nfe k|bfg u/]sf] 5 . ;fy}, ;/sf/sf] 
k"jf{wf/ kl/of]hgfsf] dxŒjk"0f{ ;xofqL klg ePsf] 5 . 

gful/s nufgL sf]ifn] sd{rf/L jrt j[l4 of]hgf, sd{rf/L 
jrt j[l4 cjsfz sf]if, nufgL aLdf sf]if / nufgLstf{sf] 
vftf of]hgf, lgj[lQe/0f pkbfg sf]if of]hgf / gful/s OsfO{ 
of]hgf dfkm{t bL3{sfnLg jrt j[l4 ug]{ tyf ;–;fgf jrtnfO{ 
k'FhLahf/df Nofpg] sfo{ ul//x]sf] 5 . sf]ifn] lwtf]kq ahf/sf] 
s]xL lx:;f cf]u6\g'sf] ;fy} a}+s tyf ljQLo ;+:yfdf z]o/ 
nufgL ub{} cfPsf] 5 . 

^=@  ;d:of, sdL–sdhf]/L / r'gf}tLx¿ 

u}/–a}+lsË ljQLo ;+:yfx¿n] d'gfkmf j[l4 ug{ cfˆgf] nufgL 
Joj:yfkg Ifdtf a9fpg cfjZos 5 . ;/sf/L :jfldTj ePsf] 
/ sf]ifsf] lbuf] ;|f]t klg ePsf]n] ;8s, c:ktfn, ko{6g / 
pBf]u h:tf k"jf{wf/df nufgL ug{ sd{rf/L ;~ro sf]if / 
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gful/s nufgL sf]ifnfO{ cfJxfg ug]{ ul/G5 . o; kl/k]|Ifdf 
b]zsf] cfly{s j[l4sf] nflu nufgL ug{' kg{] If]qsf] hf]lvd / 
sf]ifdf of]ubfg ug]{ ;b:ox¿sf] lxt aLr plrt ;Gt'ng sfod 
ug{] sfo{ r'gf}tLk"0f{ /x]sf] 5 . 

hg;+Vofsf] 7"nf] lx:;f ;fdflhs ;'/Iff ;~hfneGbf aflx/ 
/x]sf] tyf cf}krfl/s If]qs} clwsf+z sd{rf/Lsf] nflu 
lgj[lQe/0f of]hgf gePsf] ;Gbe{df cfkm\gf] sfo{If]q km/flsnf] 
kf/L cjsfz sf]if Joj:yfkgnfO{ lj:tf/ ug]{ sfo{ r'gf}tLk"0f{  
5 . 

gful/s nufgL sf]ifn] ahf/ k|j4{s / dr]{06 a}+s/sf] ¿kdf 
u/]sf] sfo{ ;':t / sdhf]/ b]lvPsf] 5 . ;fy}, u}/–a}+lsË ljQLo 
;+:yfx¿n] cfw'lgs k|ljlw / s'zn Joj:yfkg cjnDag ug{ 
g;s]sf] cj:yf 5 . 

gful/s nufgL sf]if / ;~ro sf]ifsf] cfsf/ 7"nf] ePsf] / 
ltgLx¿ :jlgodgdf /x]sf] lgsfo ePsfn] tL ;+:yfx¿af6 
;du| ljQLo If]qsf] :yfloTjdf kg{;Sg] c;/nfO{ Wofgdf /fvL 
;f]xLcg';f/ ltgLx¿sf gLlt tyf dfu{bz{gx¿df kl/dfh{g ug{ 
;lsPsf] 5}g . 
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^=#  /0fgLltx¿ 

u}/–a}+lsË ljQLo ;+:yfx¿;Fu ;DalGwt ;d:ofx¿nfO{ ;Daf]wg 
ug]{ /0fgLltx¿ b]xfoadf]lhd /x]sf 5g\ M 

-s_ u}/–a}+lsË ljQLo ;+:yfx¿sf] sf]ifnfO{ pTkfbgzLn 
k"jf{wf/ kl/of]hgfdf k|of]u ug{sf lgldQ ltgLx¿sf] 
nufgL gLltdf k'g/fjnf]sg ug]{, 

-v_ JolQmut lgj[lQe/0f of]hgfnfO{ /f]huf/Ldf /x]sf / 
:j/f]huf/Ldf /x]sf JolQmx¿df ;d]t lj:tf/ ug]{, 

-u_  k'FhLahf/df dr]{06 a}+s/ / ahf/ k|j4{sx¿sf] e"ldsf 
a9fpg], 

-3_  k|efjsf/L / u'0f:t/o'Qm u|fxs sf]if Joj:yfkg ;]jfnfO{ 
;'lglZrt u/L u}/a}+s ljQLo ;+:yfsf] ;]jfsf] kx'Fr 
clej[l4 ug]{, 

-ª_  u}/–a}+lsË ljQLo ;+:yfsf of]ubfgstf{x¿sf] 
cjsfzkl5sf] hLjg /fd|f] agfpg cjsfz x'g' cl3 / 
kl5sf ;'ljwfx¿ a9fpg], 

-r_  u}/–a}+lsË ljQLo ;+:yfx¿sf] ljQLo :jf:YonfO{ ;'b[9 
ug]{,  

-5_  sd{rf/L ;~ro sf]ifsf] bfo/f / sfo{nfO{ lj:tf/ u/L 
o;nfO{ ;fdflhs ;'/Iff / :jf:Yo aLdf ;]jf ;~rfng 
ug]{ lgsfo agfpg] . 
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kl/R5]b–;ft 

&= ;xsf/L If]q 
 

;xsf/Ln] g]kfn h:tf clt sd ljsl;t b]zx¿df ljsf;sf p2]Zo 
xfl;n ug{ dxŒjk"0f{ e"ldsf v]Nb5 . :yfgLo txdf :yfkgf ePsf jrt 
tyf C0f ;xsf/Lx¿n] cfˆgf ;b:ox¿nfO{ jrt ug{ / C0f nufgL ug{ 
k|f]T;flxt ug'{sf ;fy} cGo ljQLo ;]jf k|bfg u/L pgLx¿sf] cfly{s 
;zlQms/0fdf ;xof]u k'¥ofpFb5g\ . 

g]kfnL ;dfhdf u'7L, kd{, l9s'/L, wd{esf/L cflbsf ¿kdf zlbof}+b]lv 
;xsf/Lsf] cjwf/0ff cjnDjg ul/+b} cfPsf] 5 . t/ cfw'lgs ;xsf/L 
cfGbf]ngsf] ;'?jft /fKtL pkTosfdf @)!# ;fndf ;~rflnt af9L 
lkl8t /fxt sfo{qmdaf6 ePtfklg ;xsf/L ;dfh P]g, @)!^ nfu' 
ePkl5 o;n] sfg'gL dfGotf kfPsf] 5 . ;xsf/L P]g, @)$* tyf /fli6«o 
;xsf/L ljsf; af]8{ P]g, @)$( sfof{Gjodf cfP kZrft ;xsf/L If]qn] 
Jofkstf kfPsf] xf] . 

@)$( ;fndf :yflkt g]kfn jrt tyf C0f ;xsf/L dxf;+3n] ;xsf/L 
If]qsf] k|j{4g tyf ;jnLs/0f ub}{ pgLx¿sf] ljQLo, ;fdflhs / 
;f+:s[lts p2]Zo xf;Ln ug{df yk ;3fp k'¥ofpFb} cfPsf] 5, To;}u/L 
@)^) ;fndf :yflkt /fli6«o ;xsf/L a}+s ln=n] xfn;Dd b]ze/sf ## 
zfvfdfkm{t cfˆgf ;a} ;b:onfO{ a}+lsË tyf ljQLo ;]jf k'¥ofpFb} cfPsf] 
5 .  

g]kfn ;/sf/ ;xsf/L tyf ul/jL lgjf/0f dGqfnon] o; If]q;Fu 
;DalGwt ;du| gLlt th{'df tyf sfof{Gjog;DaGwL sfo{ ul//x]sf] 5 . 

 

&=! jt{dfg l:ylt 

;xsf/L If]qn] $% nfv ;b:ox¿nfO{ ;]jf lbFb} cfPsf] 5 . 
!#,))) eGbf a9L jrt tyf C0f ;xsf/L ;+:yfx¿ /x]sf] of] 
If]q ljljwtfk"0f{ / vl08s[t cj:yfdf /x]sf]n] nfut 
k|efjsfl/tf xfl;n ug{ sl7g ePsf] 5 . To;}u/L, jrt tyf 
C0f ;xsf/Lx¿sf] ;'k/Lj]If0f sfo{ klg hl6n /x]sf] 5 . 
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;xsf/L If]qsf] l:ylt b]lvg] ljj/0f b]xfPsf] tflnsfdf lbOPsf] 
5 .   
 

;xsf/Lsf] l:ylt  

ljj/0f OsfO{ -@)&# 
c;f/ d;fGt_ 

;xsf/L ;+Vof #$,@^$ 
jrt tyf C0f ;xsf/L ;+Vof !#,**^ 
;b:o ;+Vof ^&,%$,@&# 
 dlxnf ;b:osf] lx:;f -k|ltztdf_ %)=&@ 
sd{rf/L ;+Vof ^$,$%$ 
z]o/ k'FhL -?=ca{df_ ($=( 
 jrt tyf C0f ;xsf/Lsf] lx:;f -k|ltztdf_ &% 
s'n lgIf]k -?=ca{df_ @&^=& 
 jrt tyf C0f ;xsf/Lsf] lx:;f -k|ltztdf_ &@ 
s'n C0f tyf ;fk6 -?=ca{df_ @(*=@ 
 jrt tyf C0f ;xsf/Lsf] lx:;f -k|ltztdf_ %^ 

;xsf/L If]qsf ;d:ofx¿sf] ;dfwfgsf] nflu ;/sf/af6 ul7t 
y'k|} cfof]ux¿n] lbPsf ;'emfax¿ sfof{Gjog eO/x]sf 5g\ . 
o;cg'¿k æ;xsf/L btf{, ;~rfng, n]vfk/LIf0f, cg'udg / 
lgodg;DaGwL dfkb08x¿Æ hf/L ePsf] / g]kfn /fi6« a}+ssf] 
;xof]udf ;xsf/L ljefusf] ;'k/Lj]IfsLo e"ldsf clej[l4 ug{ 
ljleGg lqmofsnfk ;d]t ;~rfng x'Fb} cfPsf 5g\ . 

 

&=@ ;d:of, sdL–sdhf]/L / r'gf}tLx¿ 

w]/}h;f] jrt tyf C0f ;xsf/Lx¿n] v/fa shf{sf] ljj/0f 
glbg], shf{ gf]S;fgLsf] nflu Joj:yf gug]{ / pgLx¿sf] ljQLo 
k|ltj]bg e/kbf]{ gx'g] sf/0fn] ljQLo hf]lvdsf] cj:yf /x]sf]  
5 .  

;xsf/Laf6 k|fKt tYofÍ k|zf]wg ug]{ k|fljlws ;+/rgfsf] cefj 
/x]sf]n] ;xsf/L If]q;DaGwL PsLs[t tYofÍ tyf ;"rgf pknAw 
5}g . 

ljZj;gLo tYofÍ tyf ;"rgfsf] cefj, ljQLo ;fIf/tfsf] 
Go"gtf cflb sf/0fn]] :j:y / ;d:ofu|:t ;xsf/L ;+:yfx¿ 
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aLrsf] km/s 5'§ofpg g;lsbf ;xsf/L If]qs} k|lti7fdf 
k|lts'n k|efj kg{] u/]sf] 5 eg] sdhf]/ ;+:yfut ;'zf;g / 
sdhf]/ cfGtl/s lgoGq0f k4ltsf sf/0f ;xsf/Lx¿sf] sfo{ 
;Dkfbgdf gsf/fTds k|efj k/]sf] 5 . 

;xsf/L If]qsf] lgodg, ;'k/Lj]If0f tyf k|j4{gsf] lhDd]jf/L 
kfPsf] ;xsf/L ljefun] sltko ck"0f{ tyf k/:k/ lj/f]wL 
Joj:yf / dfgjLo tyf k|fljlws Ifdtfsf sdLsf sf/0f cfˆgf] 
bfloTj ;Ifdtfk"j{s lgjf{x ug{ ;s]sf] 5}g . 
b]ze/ ;~rflnt jrt tyf C0f ;xsf/L ;+:yfx¿dWo] !% 
;+:yfsf] lgodg g]kfn /fi6« a}+saf6 / cGo ;+:yfsf] lgodg 
;xsf/L ljefuaf6 x'Fb} cfPsf]n] lgodg sfo{df ;dfg dfkb08 
sfod x'g g;s]sf] cj:yf 5 .   

;xsf/L ;+:yf ;d:ofu|:t x'g uPdf To;sf] ;dfwfg s;/L ug]{ 
eGg] af/]df ljBdfg sfg"g tyf lgodx¿df :ki6 Joj:yf 
gePaf6 ;d:of pTkGg ePdf ;xsf/L ljefu jf g]kfn /fi6« 
a}+sn] k|efjsf/L¿kdf sf/afxL cl3 a9fpg ;Sg] b]lvb}g . 

jrt tyf C0f ;xsf/L ;+:yfx¿ shf{ ;"rgf s]Gb|df ;xefuL 
gePsfn] ltgLx¿sf] ;"rgf k|fKt ug{] ;+oGqsf] cefj 5 . 
 

&=# /0fgLltx¿ 

;xsf/L If]q;Fu ;DalGwt ;d:ofx¿nfO{ ;Daf]wg ug]{ 
/0fgLltx¿ b]xfoadf]lhd /x]sf 5g\ M 

-s_ jrt tyf C0f ;xsf/L ;+:yfx¿nfO{ cfly{s j[l4sf] 
lgldQ cfwf/ tof/ ug{] tj/n] cled'vLs/0f ug]{, 

-v_ b]ze/ ;xsf/Lsf] ;]jf lj:tf/ ug]{, 

-u_ ;xsf/Lsf l;4fGt, k|0ffnL / c;n cEof;;DaGwL 
r]tgf clej[l4 ug]{, 

-3_ ;xsf/L ;DaGwL gLlt tyf sfo{qmdsf af/]df dfu{bz{g 
ug{ Ps pRr:t/Lo ;+oGq lgdf{0f ug]{, 

-ª_ ;xsf/L ljefusf] lgodgsf/L tyf ;'k/Lj]IfsLo 
sfo{nfO{ ;'b[9 kfg]{, 
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-r_ jrt tyf C0f ;xsf/L ;+:yfsf] lgodg / ;'k/Lj]If0fsf] 
lgldQ g]kfn /fi6« a}+s, ;xsf/L ljefu / cGo ;DalGwt 
;+:yfx¿aLr ;dGjo clej[l4 ug]{, 

-5_ jrt tyf C0f ;xsf/L ;+:yf / o;sf ;b:ox¿sf] 
lgldQ ;+s6 Joj:yfkg k|0ffnL / sfg"gL ;+/If0fsf 
pkfox¿ ljsf; ug]{]{, 

-h_ jrt tyf C0f ;xsf/L ;+:yfsf] ;"rgf k|0ffnL / cGo 
k"jf{wf/x¿sf] ;'b[9Ls/0f ug]{, 

-em_ ;xsf/L If]qdf ;+:yfut ;'zf;g sfod ug]{ ,  

-~f_ n]vf / n]vfk/LIf0f;DaGwL dfkb08x¿sf] kl/kfngfnfO{ 
k|efjsf/L agfpg]] . 
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kl/R5]b–cf7 

*= ljQLo ahf/sf k"jf{wf/ 
 

ljQLo ahf/sf k"jf{wf/leq ljQLo dWo:ytfnfO{ k|efjsf/L tyf bIf 
t'Nofpg] tTjx¿ h:t}M  e'QmfgL tyf km5\of}{6 k|0ffnL, shf{ ;"rgf, lwtf] 
btf{ / C0f c;"nL;Fu ;DalGwt ;+:yfx¿ kb{5g\ . ljQLo If]q lj:tf/ x'g]] 
qmd;Fu} ljQLo k|0ffnLsf] k|efjsfl/tf, bIftf, ;dfj]lztf / :yfloTj 
;'lglZrt ug{ cfjZos k"jf{wf/x¿ ckl/xfo{ 5g\ . 

 

*=! ljBdfg cj:yf 

g]kfndf ljut s]xL jif{b]lv ljQLo If]qsf] k"jf{wf/x¿df ;'wf/ 

x'Fb} cfPsf] 5 . xfn cfP/ P=l6=Pd= (ATM), KjfO06 ckm ;]n 
(POS) 6ld{gn, O06/g]6 / df]jfOn kmf]gaf6 ;d]t ljQLo 
;]jfx¿sf] kx'Fr ;Dej ePsf] 5 . ;a}h;f] zx/L If]qdf 
u|fxsx¿n] ATM af6 /sd lemSg, POS 6ld{gnaf6 e'QmfgL 
ug{, df]afOn kmf]gaf6 cfˆgf] vftfsf] df}Hbftaf/] hfgsf/L lng 
/ /sd e'QmfgL ug{ ;Sb5g\ . To;}u/L, u|fxsn] OG6/g]6 
a}+lsËsf] dfWodaf6 /sd 6«fG:km/ ug{, a}+s :6]6d]06 lng / aLn 
ltg{ ;d]t ;Sb5g\ . 

ljleGg a}+s tyf ljQLo ;+:yfx¿n] k|bfg ug]{ ATM, Debit 
Card tyf Credit Card sf] ;+Vof b'|t ultdf al9/x]sf] 5 .  

g]kfn lSnol/Ë xfp; lnld6]8 (Nepal Clearing House 
Limited- NCHL) n] ljB'tLo dfWodaf6 r]s lSnol/Ësf] sfo{ 
u5{ . o;n] O;L;L k|0ffnL (Electronic Check Clearing 
System) dfkm{t ;'/lIft¿kdf r]s lSnol/Ë ug]{ ePsf]n] a}+s 
tyf ljQLo ;+:yfx¿n] r]s lnP/ lSnol/+u xfp; k'Ug' kb}{g . 
;fy}, g]kfn lSnol/Ë xfp; lnld6]8n] cGt/ a}+s e'QmfgL k|0ffnL 
(Interbank Payment System - IPS)  dfkm{t ;d]t Ps}k6s w]/} 
sf/f]jf/x¿sf] lx;fa ldnfg (Settlement) ub}{ cfPsf] 5 .  
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o;af6 a}+s tyf pkef]Qmf b'a}sf] ;dosf] 7"nf] jrt x'g] u/]sf] 
5 . 

lj=;+= @)$^ ;fndf :yflkt shf{ ;"rgf s]Gb| a}+s tyf ljQLo 
;+:yfsf u|fxsx¿n] lnPsf shf{sf] PsLs[t ;"rgf ;Fu|x ug]{ 
Psdfq lgsfo xf] . t/ o;n] g]kfnL ¿k}ofF bz nfveGbf 
a9Lsf] shf{ /sdsf] dfq ;"rgf /fVb5 . lj=;+= @)^) df C0f 
c;"nL Gofoflws/0f :yfkgf ePsf] 5 . o;n] a}+s tyf ljQLo 
;+:yfx¿sf] c;"n x'g g;s]sf] C0f c;"n ug]{ sfo{ ub{5 . 

 

*=@ ;d:of, sdL–sdhf]/L / r'gf}tLx¿ 

e'QmfgL k|0ffnLsf] cfw'lgsLs/0f;Fu} o;sf] Ifdtf, kf/bzL{tf, 
hf]lvd Joj:yfkg / pkef]Qmf ;+/If0fdf clej[l4 ug{ / ;DklQ 
z'4Ls/0f lgjf/0f ug{ kof{Kt sfg"g tyf lgodx¿ th{'df x'g 
;s]sf 5}gg\ . 
cem} klg gub / r]s g} e'QmfgLsf] d'Vo dfWodsf] ¿kdf /x]sf 
5g\ . s]xL jfl0fHo a}+s leq cfGtl/s ¿kdf x'g] afx]s cGt/ 
a}+s :jrflnt e'QmfgL k|0ffnLsf] ljsf; x'g ;s]sf] 5}g .  

e'QmfgL k|0ffnLsf] ;a}eGbf 7"nf] k|of]ustf{sf] ¿kdf /x]sf] g]kfn 
;/sf/n] cem} klg e'QmfgL lbg / /fh:j ;+sng ug{ k/Dk/fut 
k4lt cjnDag ub}{ cfPsf] 5 . 6«]h/L lan tyf C0fkqx¿sf] 
lnnfdL nufot ;/sf/L ljQsf] ;~rfng :jrflnt x'g ;s]sf] 
5}g .  

shf{ ;"rgf s]Gb|n] ljleGg ;"rgf lbg] /sdsf] ;Ldf pRr /xg' 
/ ;"rgfsf] u'0f:t/ Go"g x'g' h:tf sf/0fn] ;fsf];n] s]Gb|af6 
;"rgf kfpFb}gg\ . pQm s]Gb|n] ¿=!) nfveGbf a9Lsf] dfq 
;"rgf ;d]6\g] x'Fbf jrt tyf C0f ;xsf/L ;+:yfsf nflu TolQ 
pkof]uL x'Fb}gg\ .  

C0f c;"nL GofofwLs/0faf6 shf{ c;'nLsf] sfo{ ;DkGg ug{ 
nfdf] ;do nfUg] u/]sf] 5 . bfdf;fxL;DaGwL Joj:yfsf] pkof]u 
k|efjsf/L x'g ;s]sf] 5}g . 
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nufgLstf{ tyf sDkgLx¿sf] sd ;xeflutfsf] sf/0f g]kfn 
l;l8P; P08 lSnol/Ë sDkgLsf] sfdn] cfzftLt\ ult lng 
;s]sf] 5}g . ;/sf/L ;'/If0fsf] ;dfzf]wg tyf km5\of}{6sf] sfo{ 
cem} klg ljB'tLo k|0ffnLaf6 x'g ;s]sf] 5}g . 

 

*=# /0fgLltx¿ 

ljQLo ahf/sf k"jf{wf/;Fu ;DalGwt ;d:ofx¿nfO{ ;Daf]wg 
ug]{ /0fgLltx¿ b]xfoadf]lhd /x]sf 5g\ M 

-s_  e'QmfgL tyf km5\of}{6 k|0ffnLsf] sfg"gL, lgodgsf/L / 
;+:yfut ;+/rgfnfO{ ;'b[9 t'Nofpg], 

-v_  ;'/lIft, :j:y / k|efjsf/L e'QmfgL tyf km5\of}{6 
k"jf{wf/ ljsf; ug]{, 

-u_  ljB'tLo e'QmfgL ;+oGqsf] k|of]u Pjd\ k|j4{g ug]{ / 
;/sf/L vr{ tyf /fh:j ;+sng k|0ffnLdf ;'wf/ ug]{, 

-3_  ljZj;gLo ljQLo ;"rgfsf] pknAwtf ;'lglZrt ug{ 
;"rgf k|0ffnLnfO{ ;'b[9 agfpg], 

-ª_  C0f c;"nL / bfdf;fxL;DaGwL ;+/rgfnfO{ bx|f]] agfpg], 

-r_  ;L8LP; k|0ffnLdf lgIf]k ;b:o, nufgLstf{ / ;"rLs[t 
sDkgLx¿sf] ;xeflutf a9fpg]], 

-5_  k|efjsf/L ;dfzf]wg / km5\of}{6 k|0ffnL ljsf; ug]{, 

-h_  qm]l86 /]l6Ë Ph]G;Lsf] ljZj;lgotf / :jfoQtfsf]] 
k|Tofe"lt ug]{,  

-em_  aLdf ;ldltsf] ef}lts k"jf{wf/ tyf ;"rgf k|ljlw Ifdtf 
a9fpg] . 
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kl/R5]b–gf} 
(= Ifdtf ljsf; 

ljQLo If]qsf] ljsf; tyf lj:tf/ w]/} xb;Dd ;+nUg dfgj ;|f]tsf] ;Lk 
tyf Ifdtfdf lge{/ /xG5 . ljQLo ;+:yfx¿ hl6n k|s[ltsf] x'Fb} uO/x]sf] 
kl/k|]Iodf s]Gb|Lo a}s, jfl0fHo a}s, aLdf, k'FhLahf/, lgj[lQe/0f / 
;xsf/Lnufot If]qsf] sfo{;Dkfbg k|lqmofdf ljlzli6s[t 1fgsf] 
cfjZostf a9\b} uO/x]sf] 5 . ;+:yfdf klxn]b]lv sfo{/t sd{rf/Lx¿nfO{ 
kof{Kt dfqfdf tflnd lbg / gjk|j]zL sd{rf/Lx¿nfO{ s'zntfk"j{s sfd 
ug{ ;Sg] t'Nofpg pko'Qm ;+:yfut Joj:yf ul/g' kb{5 . 

g]kfnsf] ljQLo If]q ulxl/+b} uPsf] / cfGtl/s tyf cGt/f{li6«o¿kdf klg 
PsLs[t x'+b} uPsf] xfnsf] cj:yfdf ljQLo k|0ffnLnfO{ lbuf] t'Nofpg o; 
If]qsf ;a} ;xefuLx¿sf] Ifdtf / ;Lk dxŒjk"0f{ x'g] b]lvG5 . ljQLo 
If]qdf xfn tflndsf] 7"nf] cfjZostf b]lvPsf] 5 eg] cfufdL lbgdf 
o;sf] cfjZostf cem j[l4 x'b}hfg] b]lvG5 . o;sf cltl/Qm, ljQLo 
If]qnfO{ ;]jf k'¥ofpg] n]vfk/LIfs, n]vfkfn, d"Nofª\sgstf{ / 3/hUuf 

sf/f]af/L cflbnfO{ pko'Qm lzIff k|bfg ug'{kg]{ x'G5  . 
 

(=! jt{dfg cj:yf 

ljQLo If]qsf] dfgj ;|f]t ljsf;df ;xof]u k'¥ofpgsf nflu 
xfn ljleGg ;+:yfx¿ sfo{/t /x]sf 5g\ . ljZj ljBfno tyf 
sn]hsf cltl/Qm a}+s;{ tflnd s]Gb|, g]zgn a+}lsË OlG:6Ro"6 / 
s]xL lghL If]qsf tflnd s]Gb|x¿ a+}lsË 1fg;DaGwL k|lzIf0f 
;~rfngdf ;+nUg /x]sf 5g\ . o;sf cltl/Qm ;a}h;f] a}+s 
tyf ljQLo ;+:yfx¿, To;df klg vf;u/L æsÆ ju{sf a}+sx¿n] 
cfkm}n] ;]jfsfnLg tflnd ;~rfng ug]{ ub{5g\ . t/ sd{rf/L 
;Lk ljsf;sf nflu ljlgof]hg ul/g] ;fwg eg] a}+s tyf ljQLo 
;+:yfcg';f/ km/s–km/s /x]sf] 5 . 
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 (=@ ;d:of, sdL–sdhf]/L / r'gf}tLx¿ 

ljQLo If]qdf sfo{/t hgzlQmdf cy{zf:q, ljQ, n]vf, sfg"g / 
Joj:yfkg If]qsf] 1fg /xg' kb{5 . a}+s tyf ljQLo ;+:yfsf 
sd{rf/L, ;~rfns ;ldlt ;b:o, k'FhLahf/sf kfqx¿, 
aLdsx¿, nufgLstf{x¿, jlsn, GofofwLz / ljQLo If]qsf 
cGo ;/f]sf/jfnfx¿nfO{ kof{Kt dfqfdf tflnd lbg ;lsPsf] 
5}g .  

ljQLo If]qdf a}lsË, aLdf, n]vf, tYofÍ ljZn]if0f / 
Joj:yfkg;DaGwL ljifodf tflnd k|bfg ug]{ ;+:yfx¿n] 
;xL9+uaf6 hgzlQmsf] Joa:yfkg ug{ ;s]sf 5}gg\ .   

lwtf]kq / aLdf ;ldlt h:tf lgodgsf/L lgsfox¿df kof{Kt 
hgzlQm 5}g . oL ;+:yfx¿df ;+:yfut k'g/;+/rgf u/L 
hgzlQmsf] Ifdtf clej[l4 ug{ cfjZos 5 . 

lgodgsf/L lgsfosf nflu cfˆgf] lhDd]jf/L ;Ifdtfk"j{s axg 
ug{ cfw'lgs ;"rgf k|ljlw;lxtsf] ef}lts k"jf{wf/ ckof{Kt /x]sf] 
5 . aLdf ;ldlt / lwtf]kq af]8{sf] ef}lts k"jf{wf/sf] cj:yf 
;Gtf]ifhgs 5}g . 

 

(=# /0fgLltx¿ 
Ifdtf ljsf; k|lqmof;Fu ;DalGwt ;d:ofx¿nfO{ ;Daf]wg ug]{ 
/0fgLltx¿ b]xfoadf]lhd /x]sf 5g\ M 
-s_ ljQLo If]qsf] lgldQ k|j]z txdf rflxg] hgzlQm tof/ 

ug{ dfWolds lzIff kl5sf] lzIff k|0ffnLdf ;'wf/ ug]{, 
-v_  ljQLo If]qsf] cfjZostfnfO{ Wofgdf /fvL Jofj;flos 

tflnd ;'ljwfx¿ a9fpg], 
-u_  ljQLo If]qsf] dfgj;|f]t Ifdtf clej[l4 ug]{, 
-3_  cfk;L ;xof]u / Ifdtf clej[l4sf] nflu cGt/f{li6«o 

;DaGw ljsf; ug]{,  
-ª_  ljQLo If]qsf ;a} lgodgsf/L lgsfox¿df dfgj ;|f]t 

Ifdtf ljsf; ug]{ . 
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kl/R5]b–bz 
!)= sfof{Gjogsf] ¿k/]vf 

 

!)=! d'Vo /0fgLlts÷kl/df0ffTds nIo tyf pknlJwx¿ M 
of] /0fgLltkq sfof{Gjogdf cfPsf] kfFr jif{leq b]xfosf 
/0fgLlts÷kl/df0ffTds nIox¿ xfl;n x'g] ck]Iff ul/Psf] 5 M 
-s_ k/:k/df ufleg] tyf k|fKt ug]{ k|lqmofsf dfWodaf6 

PsLs/0f eO{ cf=j= @)&&÷&* ;Dd a}+s tyf ljQLo 
;+:yfsf] ;+Vofdf pNn]vlgo ¿kdf sdL cfpg]5 . 
o;af6 a}+s tyf ljQLo ;+:yfx¿n] k|bfg ul//x]sf] 
;]jfdf eg] s'g} sdL cfpg] 5}g . 

-v_  cf=j= @)&@÷&# df $=! k|ltzt /x]sf] s'n ufx{:Yo 
pTkfbgdf ljQLo If]qsf] of]ubfg a9]/ cf=j= @)&&÷&* 
df * k|ltzt k'u]sf] x'g]5 .  

-u_  cf=j= @)&@÷&# df s'n ufx{:Yo pTkfbgsf] s|dzM 
*(=& / &#=^ k|ltzt /x]sf] a}+s lgIf]k / shf{df j[l4 
eO{ qmdzM !)) / *) k|ltzt k'u]sf] x'g]5 . 

-3_  cf=j= @)&@÷&# df s'n ufx{:Yo pTkfbgsf] &%=# 
k|ltzt /x]sf] lghLIf]q tkm{ k|jflxt shf{ tyf &=)* 
k|ltzt /x]sf] s[lif If]qdf k|jflxt shf{sf] cg'kft a9]/ 
cf=j= @)&&÷&* ;Dddf s|dzM *) / !) k|ltzt 
k'u]sf] x'g]5 . 

-ª_ s'g} a}+s jf ljQLo ;+:yfsf] zfvfaf6 #) ldg]6sf] b"/Ldf 
a;f]af; ug]{ hg;+Vof cf=j= @)^&÷^* df #( k|ltzt 
/x]sf]df cf=j= @)&&÷&* ;Dddf %) k|ltzt k'u]]sf] 
x'g]5 . 

-r_  @)&# c;f/ d;fGtdf lgIf]k vftfsf] ;+Vof ! s/f]8 ^* 
nfv / shf{ vftfsf] ;+Vof !) nfv (^ xhf/ /x]sf]df 
cf=j= @)&&÷&* ;Dddf lgIf]k vftfsf] ;+Vof @ s/f]8 
/ shf{ vftfsf] ;+Vof  !% nfv k'u]sf] x'g]5 .  

-5_ a}+s tyf ljQLo ;+:yf ;d:ofu|:t ePdf lgIf]k ;'/If0f 
ug]{ lgsfoaf6 u|fxsn] e'QmfgL kfpg] ;dofjlw 36]sf] 
x'g]5 . 
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-h_ g]kfn /fi6« a}+sn] bfdf;fxLdf k/]sf] 3f]if0ff ul/;s]sf 
a}+s jf ljQLo ;+:yfnfO{ vf/]hL ug{ nfUg] clwstd 
;dofjlw 36]sf] x'g]5 .  

-em_ cf=j= @)&@÷&# df %=^ k|ltzt /x]sf] lgIf]k tyf 
shf{aLrsf] Aofhb/ cGt/ cf=j= @)&&÷&* ;Dddf 
$=$ k|ltzt eGbf sd ePsf] x'g]5 .  

-~f_ ljB'tLo e'QmfgL, ljB'tLo /sdfGt/ / sf/f]af/ ePs} 
;dodf Psd'i6 km5\of}{6 ug]{ sfo{n] e'QmfgL k||0ffnLnfO{ 
;Ifd / ;'/lIft t'NofPsf] x'g]5 . 

-6_ cf=j= @)&&÷&* ;Dd x/]s JolQmnfO{ Ps ljz]if 
kl/ro gDa/ pknJw u/fpg] Joj:yf ldnfOPsf] x'g]5 . 
h;df JolQm ;Da4 ljQLo ;"rgfx¿ PsLs[t ug{ ;lsg] 
Joj:yf ldnfOPsf] x'g]5 .  

-7_ cf=j= @)&&÷&* ;Dd ;a} a}+s tyf ljQLo ;+:yfsf 
C0fLx¿sf] shf{ ;"rgf k|fKt ug{ / ;"rgf lbg ;/n x'g] 
u/L shf{ ;"rgf s]Gb|n] x/]s C0fLnfO{ shf{ sf/f]af/sf] 
gDa/ ;d]t lbg ;Sg] u/L s]Gb|sf] Ifdtf j[l4 ul/Psf] 
x'g]5 . 

-8_ ;a} /fli6«o txsf jfl0fHo a}+sx¿nfO{ cGt/f{li6«o qm]l86 
/]l6Ë Ph]G;Laf6 /]l6Ë ug]{ / lgIf]k :jLsf/ ug]{ cGo 
a}+s tyf ljQLo ;+:yfx¿nfO{ /fli6«o jf cGt/f{li6«o 
qm]l86 /]l6Ë Ph]G;Laf6 /]l6Ë ug]{ Joj:yf ePsf] x'g]5 . 

-9_ lwtf]kq ahf/sf] b}lgs sf/f]af/ /sd b'O{ ca{ ¿k}ofF 
k'u]sf] x'g]5 . cef}ltsLs/0f vftf ePsf 
nufgLstf{x¿sf] ;+Vof kfFr nfv k'u]sf] x'g]5 . z]o/sf] 
bf]>f] ahf/df b]zsf ;a} If]qaf6 kx'Fr ug{ ;lsg] 
Joj:yf ul/Psf] x'g]5 . 

 
!)=@ sfof{Gjog, cg'udg / k|ltj]bg;DaGwL Joj:yfM 

of] /0fgLltsf] sfof{Gjogsf nflu cg';"rL–! df pNn]lvt sfo{ 
of]hgf th{'df ul/Psf]] 5 . pQm sfo{ of]hgfdf /0fgLlt, 
lqmofsnfk, ;do ;Ldf, sfof{Gjog lgsfo tyf k|d'v sfo{ 
;Dkfbg ;"rsx¿ ;dfj]z ul/Psf 5g\ . ;f] adf]lhd sfof{Gjog 
ug]{ u/fpg] lhDd]jf/L ;DalGwt lgsfosf] x'g]5 . 
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!)=@=! sfof{Gjog ;ldltM 
-s_ of] /0fgLlt sfof{Gjogsf nflu b]xfosf 

kbflwsf/Lx¿ ;lDdlnt Ps sfof{Gjog ;ldlt 
/xg]5M  
ueg{/  g]kfn /fi6« a}+s – ;+of]hs 
;lrj  cy{ dGqfno – ;x ;+of]hs 
;lrj-/fh:j_ cy{ dGqfno – ;b:o 
8]k'6L ueg{/ g]kfn /fi6« a}+s  

-;+:yfut of]hgf  
ljefu x]g]{_ – ;b:o 

cWoIf aLdf ;ldlt – ;b:o 
cWoIf g]kfn lwtf]kq  

af]8{ – ;b:o 
;x ;lrj k|wfgdGqL tyf  

dlGqkl/ifb\sf]  
sfof{no – ;b:o 

;x ;lrj cy{ dGqfno  
-ljQLo If]q  
Joj:yfkg  
dxfzfvf_ – ;b:o 

;x ;lrj /fli6«o of]hgf  
cfof]u – ;b:o 

;x ;lrj  ;xsf/L tyf  
ul/aL lgjf/0f  
dGqfno – ;b:o 

k|zf;s sd{rf/L ;~ro  
sf]if – ;b:o 

sfo{sf/L lgb{]zs gful/s nufgL  
sf]if – ;b:o 

sfo{sf/L lgb{]zs g]kfn /fi6«  
a}+s -;+:yfut  
of]hgf ljefu_ – ;b:o ;lrj 
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-v_ sfof{Gjog ;ldltsf] a}7s sDtLdf rf}dfl;s 
¿kdf a:g]5 / o;n] gLltut ljifodf lgb{]zg, 
sfof{Gjogsf] cg'udg tyf ;d:of pTkGg ePdf 
;f]sf] ;dfwfg ug]{ sfo{ ug{]5 .  

-u_ sfof{Gjog ;ldltsf] ;lrjfno g]kfn /fi6« a}+ssf] 
;+:yfut of]hgf ljefudf :yfkgf x'g]5 . 

-3_ sfof{Gjog ;ldltn] cfˆgf] sfo{ ;~rfng ug{ 
cfjZos cGo Joj:yfsf ;DaGwdf sfo{ljlw agfO{ 
nfu' ug{ ;Sg]5 .  

 

!)=@=@ sfof{Gjog ;ldltsf] cGo sfo{x¿ M 
dfly !)=@=!=-v_ df pNn]lvt sfo{x¿sf] cnfjf 
sfof{Gjog ;ldltn] b]xfosf sfo{x¿ ;d]t ug{]5 M 

-s_ lhDd]jf/ lgsfonfO{ tf]lsPsf sfo{ ;DkGg 
ug{ ;3fpg], 

-v_ cGo lgsfo tyf ljsf; ;fem]bf/x¿;Fu 
cGt/lqmof ug]{, 

-u_ rf}dfl;s ¿kdf k|ult cg'udg u/L ;'wf/sf] 
nflu lgb{]zg lbg], 

-3_  /0fgLlt sfof{Gjog;DaGwL sfo{qmddf ;+zf]wg 
ug'{kg]{ cj:yf cfPdf To:tf sfo{qmdsf] 
k'g/fjnf]sg ug]{,  

-ª_ /0fgLlt sfof{Gjogsf] k|ult ljj/0f, aLrdf 
ul/Psf] kl/dfh{g ljj/0f / sfof{Gjog ubf{ 
b]vfk/]sf sl7gfO{x¿nfO{ ;Daf]wg ug]{ pkfo 
;+nUg /x]sf] jflif{s k|ltj]bg tof/ kfg]{ . 

 

!)=@=#  jflif{s k|ltj]bg tyf ;dLIff M 
sfof{Gjog ;ldltn] cfˆgf] jflif{s k|ltj]bg g]kfn 
;/sf/, cy{ dGqfno ;dIf k]z ug{]5 . ;f] k|ltj]bg 
pk/ cy{ dGqfnon] ;dLIff u/L sfof{Gjog 
;ldltnfO{ cfjZos lgb{]zg lbg ;Sg]5 . 
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