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g]kfn /fi6« a}+s
;dfrf/

a}+sx¿n] hgljZjf; a9\g] u/L sfo{ ug'{kg]{ – ueg{/ 8f= g]kfn 

;]o/ lwtf] shf{ ;DaGwL Joj:yfdf ;+zf]wg

afFsL & k[i7df

ueg{/ 8f= lr/+hLla 
g]kfnsf] k|d'v cfltYodf a}+s 
;'kl/j]If0f ljefun] @)&% k'; !@ 
ut] sf7df8f}+df æ;+:yfut ;'zf;g, 
;DklQ z'4Ls/0f tyf hf]lvd 
Joj:yfkg ;DaGwdf b]lvPsf k|d'v 
s}lkmotx¿Æ ljifos cGt/lqmof 
cfof]hgf u¥of] .

sfo{qmddf ueg{/ 8f= 
g]kfnn] a}+sdf nufgLstf{sf] % 
b]lv !) k|ltzt dfq} nufgL x'g] 
/ hgtfsf] c;Lldt lgIf]k kl/rfng 
u/L a}+lsª Joj;fo ug]{ ePsf]n] o:tf] 
Joj;fosf] ;+j]bgzLntfnfO{ Wofgdf /fvL 
a}+sk|lt ljZjf; a9\g] u/L sfo{ ug{ a}+ssf 
;~rfnsx¿nfO{ lgb]{zg lbg''eof] .   

;+:yfsf] ;kmntfdf ;+:yfut 
;'zf;gsf] dxTjk"0f{ e"ldsf /xg] x'Fbf 
a}+sdf ;+:yfut ;'zf;g sfod ug{  
;~rfnsx¿ nfUg'kg]{ pNn]v ub}{ ueg{/ 
8f= g]kfnn] g]kfn /fi6« a}+sn] a}+s tyf 
ljQLo ;+:yfx¿sf] lgodg ubf{ cGt/f{li6«o 

g]kfn /fi6« a}+sn] ;"rLs[t ;]o/ 
;'/If0f /fvL k|jfx x'g] shf{ ;DaGwL Joj:yf 
;+zf]wg u/]sf] 5 .

a}+s tyf ljQLo ;+:yf lgodg 
ljefun] @)&% k'; !! ut] hf/L u/]sf] 
kl/kq cg';f/ lwtf]kq ljlgdo ahf/df 
;"rLs[t ;+:yfx¿sf] ;]o/sf] lwtf]df a}+s 
tyf ljQLo ;+:yfx¿af6 k|jfx x'g] shf{sf] 
xsdf ;'/If0f afkt /flvg] ;]o/sf] d"Nof+sg 
ubf{ g]kfn :6s PS;r]~h lnld6]8af6 
k|sflzt kl5Nnf] !*) sfo{ lbgsf] clGtd 
d"Nosf] cf};t d"No jf ;]o/sf] k|rlnt 
ahf/ d"NodWo] h'g sd x'G5, ;f] /sdsf] 
a9Ldf ^% k|ltzt /sd;Dd ;]o/ lwtf] 
shf{ k|jfx ug{ ;lsg] 5 . o;cl3 o:tf] 

cEof; / dfGotfx¿ cg'z/0f ug]{ u/]sf] 
atfpg' eof] .

g]kfnn] ;DklQ z'4Ls/0f lgjf/0f 
;DaGwL cGt/f{li6«o dfkb08 kfngf gu/] 
b]z g} sfnf];"rLdf kg]{ vt/f /x]sf] rrf{ 
ub}{ pxfFn] o; ljifodf a}+sx¿n] klg ljz]if 
Wofg lbg'kg]{ / ;~rfns ;ldltdf ;d]t 
;f] af/] uxg 5nkmn x'g'kg]{ wf/0ff JoQm 
ug{'eof] .

g]kfnsf] a}+lsª k|0ffnLnfO{ yk ;'b[9 
Pjd\ k|efjsf/L agfpg a}+ssf ;~rfnsx¿ 
lhDd]jf/ ¿kdf k|:t't x'g'kg]{df hf]8 lbFb} pxfFn] 

sfo{qmddf ;xefuLx¿af6 k|fKt /fo ;'emfjn] 
cfufdL lbgdf g]kfn /fi6« a}+snfO{ gLlt 
lgb]{zg th{'df ug{ ;xof]u k'¥ofpg] wf/0ff 
JoQm ug{'eof] .

sfo{qmddf 8]k'6L ueg{/åo 
lrGtfdl0f lzjfsf]6L / lza/fh >]i7 tyf 
a}+ssf ;~rfnsx¿ 8f= >L/fd kf}8\ofn, 
/fdhL /]UdL / 8f= ;'af]ws'df/ s0f{sf] klg 
pkl:ylt /x]sf] lyof] .

sfo{qmdsf] klxnf] ;qdf a}+s 
;'kl/j]If0f ljefusf sfo{sf/L lgb]{zs 
dx]Zj/nfn >]i7n] æ;+:yfut ;'zf;g, 
;DklQ z'4Ls/0f tyf hf]lvd Joj:yfkg 
;DaGwdf b]lvPsf k|d'v s}lkmotx¿Æ 
ljifos sfo{kq k|:t't ug{'ePsf] lyof] .

8]k'6L ueg{/ >]i7sf] cWoIftfdf 
;DkGg bf];|f] ;qdf pko'{Qm sfo{kqdfly 
;xefuLx¿ aLr 5nkmn tyf cGt/lqmof 
;~rfng ul/Psf] lyof] .

cGt/lqmofdf ueg{/ 8f= g]kfn, 
8]k'6L ueg{/åo lzjfsf]6L tyf >]i7, 
;~rfnsx¿ 8f= kf}8\ofn, /]UdL / 8f= 
s0f{n] cf–cfk\mgf] wf/0ff /fVg'ePsf] lyof] .

sfo{qmddf ;xefuLx¿n] /fv]sf 
lh1f;fsf] hjfkm sfo{sf/L lgb]{zsåo 
a}+s tyf ljQLo ;+:yf lgodg ljefusf 
gf/fo0fk|;fb kf}8]n / a}+s ;'kl/j]If0f 
ljefusf >]i7n] klg lbg'ePsf] lyof] .

cGt/lqmofdf jfl0fHo a}+ssf 
;~rfns ;ldltsf cWoIf tyf 
;b:ox¿sf] ;xeflutf /x]sf]] lyof] .

;Ldf %) k|ltzt /sd;Dd dfq lyof] .
Ps k6s k|jfx ul/;s]sf] o:tf] 

shf{sf] ;'/If0fdf /x]sf] ;]o/sf] k'g/
d"Nof+sg u/L ;f]sf] cfwf/df yk shf{ 
;Ldf sfod ug{ jf yk shf{ k|bfg ug{ 
gkfOg] Joj:yf eg] oyfjt sfod ul/Psf] 
5 .

pQm ;+zf]wgn] Margin Call 
;DaGwL Joj:yf klg kl/dfh{g u/]sf] 
5 . ;]o/sf] ahf/ d"Nodf x'g] kl/jt{gsf] 
sf/0fn] Margin Call ug{' k/]df ;DalGwt 
a}+s tyf ljQLo ;+:yfn] ;f]sf] d"No 
cg'udg u/L a9Ldf & lbgleqdf lgb]{lzt 
;Ldfleq Nofpg C0fL u|fxsnfO{ ;"lrt 
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g]kfn /fi6« a}+s ;dfrf/;+zf]lwt Joj:yf

ef?df lng ;Sg] C0fsf] 
bfo/f / ;Ldf j[l4
g]kfn /fi6« a}+sn] g]kfnL jfl0fHo a}+sx¿n] 

tf]lsPsf zt{x¿sf] cwLgdf /xL ef/tl:yt a}+s 
tyf ljQLo ;+:yfx¿af6 ef/tLo d'b|fdf lng 
;Sg] C0fsf] ;Ldf / bfo/f j[l4 u/]sf] 5 .

ljb]zL ljlgdo Joj:yfkg ljefun] @)&% 
k'; !) ut] Ps ;"rgf hf/L u/L g]kfnL a}+sx¿n] 
ef/tl:yt a}+s tyf ljQLo ;+:yfx¿af6 cfkm\gf] 
k|fylds k'FhLsf] @% k|ltzt /sd;Dd ef/tLo 
d'b|fdf C0f lng ;Sg] ;LdfnfO{ a9fP/ %) k|ltzt 
k'¥ofPsf] xf] .

o;}u/L, a}+sn] @)&% ;fpg @# ut] nfu" 
u/]sf] Joj:yf cg';f/ jfl0fHo a}+sx¿n] hnljB't\ 
pTkfbg tyf k|;f/0f nfOg lj:tf/, ;8s, ;'?ª 
dfu{, ljdfg:yn, s]ansf/, k'n h:tf ef}lts 
k"jf{wf/ -xfplhª, hUuf ljsf; h:tf l/on 
:6]6sf] If]q afx]s_ lgdf{0f, ljb]zL d'b|f cfh{g ug]{ 
ko{6g, s[lif If]q / n3' ljQ If]qdf shf{ k|jfx ug]{ 
k|of]hgsf nflu ljQLo ;fwgsf] k|aGw ug{ o:tf] 
C0f lng ;Sg]df hnljB'tsf ;fy} ;f}o{ pmhf{ 
/ jfo' pmhf{ ;lxtsf] gjLs/0fLo pmhf{ pTkfbg 
tyf k|;f/0f nfOg lj:tf/sf nflu ;d]t o:tf] 
C0f lng ;Sg] u/L bfo/f a9fPsf] xf] .

;fy}, o;cl3sf cGo ;a} Joj:yf sfod} 
/fvL C0fbftfn] nufpg] cGo ;Dk"0f{ z'Ns (Fee) 
;d]t u/L C0fsf] clwstd Jofhb/ ef/t 
;/sf/n] hf/L u/]sf] kl5Nnf] #^$ lbg] 6«]h/L 
lansf] cf};t l8:sfp06 b/df clwstd ! 
k|ltzt lk|ldod yk u/L sfod ug'{kg]{ Joj:yf 
vf/]h u/L o:tf] C0fsf] clwstd Jofhb/ 
MCLR (Marginal Cost of Funding based 
Lending Rate) df clwstd ! k|ltzteGbf 
a9L gx'g] u/L to u/]sf] x'g'kg]{ Joj:yf sfod 
ul/Psf] 5 .

gofF hf]lvd Joj:yfkg dfu{bz{g 
g]kfn /fi6« a}+sn] Ohfhtkq k|fKt a}+s tyf 

ljQLo ;+:yfx¿nfO{ hf]lvd Joj:yfkg dfu{bz{g 
@)!* (Risk Management Guidelines for 
Banks and Financial Institutions 2018) hf/L 
u/]sf] 5 .

a}+s tyf ljQLo ;+:yf lgodg ljefun] 
@)&% k'; ( ut] Ps kl/kq hf/L u/L pQm 
dfu{bz{g hf/L u/]sf] xf] . gofF dfu{bz{g hf/L 
eP;Fu} a}+sn] o;cl3 jfl0fHo a}+sx¿sf nflu dfq 
hf/L ul/Psf] Risk Management Guidelines 
2010 vf/]h ul/Psf] 5 .

a}+s tyf ljQLo ;+:yf lgodg 
ljefun] @)&% k'; !! ut] Ps kl/kq 
hf/L u/L a}+s tyf ljQLo ;+:yfx¿nfO{ 
hf/L ul/Psf] PsLs[t lgb]{zgsf ljljw 
Joj:yfdf ;+zf]wg u/]sf] 5 .

lwtf]kq Joj;foL ;DaGwL sfo{ ug{] 
;xfos sDkgL :yfkgf ;DaGwL Joj:yf

lwtf]kq Joj;foL ;DaGwL sfo{ 
ug{] ;xfos sDkgL :yfkgf ;DaGwL 
Joj:yf cg'¿k k|rlnt lwtf]kq ;DaGwL 
P]g, lgod / sfg'gL Joj:yf tyf 
ljBdfg gLltut Joj:yfsf] clwgdf 
/xL jfl0fHo a}+sx¿n] 5'§} ;xfos 
sDkgL dfkm{t g]kfn lwtf]kq af]8{af6 
cg'dlt lnO{ lwtf]kq Joj;foL ;DaGwL 
sfo{ ug{ sDtLdf %! k|ltzt :jfldTj 
x'g] u/L ;xfos sDkgL (Subsidiary 
Company) df nufgL u/L ;~rfng 
ug{ ;Sg] gLltut Joj:yf ul/Psf] 5 .

gofF Joj:yf cg';f/ :yfkgf 
x'g] ;xfos sDkgLn] cfkm"n] hf/L 
u/]sf] jf cfkm\gf] d'Vo sDkgLn] hf/L 
u/]sf] lwtf]kqsf] sf/f]af/ ug{ ;Sg] 
5}g, ljQLo ;|f]t ;+sng ug]{ k|of]hgn] 
bfloTj :j¿k lgisfzg ug]{ s'g} klg 
;'/If0fkqx¿df d'Vo sDkgLn] nufgL 
ug{ / ;f] ;'/If0fkqsf] lwtf]df shf{ 
k|jfx ug{ kfpg] 5}g / pko'{Qm ;xfos 
sDkgLn] lwtf]kq Joj;fo afx]s cGo 
sfo{ ug{ ;Sg] 5}g .

Jofhb/sf] hfgsf/L dfl;s ¿kdf 
u/fpg' kg]{

a}+s tyf ljQLo ;+:yfx¿n] 
lgIf]kdf lbg] / shf{ tyf ;fk6df lng] 
Aofhb/ ;+zf]wg ug]{ jf rNtL tyf art 
vftfdf sfod ug'{kg]{ Go"gtd df}Hbft 
/sddf yk36 ug]{ lg0f{o u/]df ;f] lg0f{o 
ePsf] nuQ} / ;fljssf] Jofhb/ sfod 
/xg] cfj:yfdf ;d]t dfl;s ¿kn] 
/fli6«o:t/sf] kqklqsfdf k|sfzg u/L 
;j{;fwf/0fnfO{ ;"lrt ug'{kg]{ Joj:yf 
ul/Psf] 5 .

o;cl3 ;fljss} Aofhb/ sfod /xg] 
cj:yfdf q}dfl;s ¿kn] dfq /fli6«o:t/sf] 

kqklqsfdf k|sfzg u/L ;j{;fwf/0fnfO{ 
;"lrt ug'{kg]{ Joj:yf lyof] . 

cfwf/ b/ u0fgf ljlwdf ;+zf]wg

a}+s tyf ljQLo ;+:yfx¿n] 
sf]if nfut k|ltzt, clgjfo{ df}Hbft 
nfut k|ltzt, j}wflgs t/ntf nfut 
k|ltzt / ;~rfng nfut k|ltztsf] 
of]ukmnsf] ¿kdf cfwf/ b/ u0fgf 
ug'{kg]{ ePsf] 5 . o;cl3 o;sf 
cnfjf ;DklQdf k|ltkmn jfkt )=&% 
k|ltzt laGb' ;d]t hf]8L cfwf/ b/ 
u0fgf ug'{kg]{ Joj:yf lyof] .

;+:yfut lgIf]k ;+sng ;Ldf j[l4

a}+s tyf ljQLo ;+:yfx¿sf] 
s'n lgIf]kdf ;/sf/L ;+:yf Pjd\ 
;+:yfgx¿, klAns lnld6]8 sDkgLx¿, 
art tyf C0f ;xsf/L ;+:yf tyf 
To:tf ;+:yfx¿ Pjd\ ;+:yfg dftxt 
;~rflnt sf]ifx¿sf] lgIf]ksf] c+z %) 
k|ltzt;Dd sfod ug{ kfOg] Joj:yf 
ul/Psf] 5 . o;cl3 of] ;Ldf $% 
k|ltzt lyof] .

tL ;+:yfx¿n] s'g} Pp6f kmd{, 
sDkgL jf ;+ul7t ;+:yfaf6 cfˆgf] 
s'n lgIf]ksf] a9Ldf !% k|ltzt;Ddsf] 
;Ldfdf ga9\g] u/L ;+:yfut 
lgIf]k kl/rfng ug{ kfpg] Joj:yf eg] 
oyfjt sfod ul/Psf] 5 .

jflif{s sfo{of]hgf sfof{Gjogsf] 
q}dfl;s ;dLIff ug'{kg]{

jfl0fHo a}+sx¿n] k|To]s cfly{s 
jif{sf nflu lgIf]k bfloTj tyf shf{ 
;fk6 ;lxtsf] jflif{s sfo{of]hgf 
;~rfns ;ldltaf6 :jLs[t u/fO{ 
x/]s cfly{s jif{sf] ;fpg d;fGtleq 
a}+s ;'kl/j]If0f ljefu ;dIf clgjfo{ 
¿kdf k]z ug'{kg]{ / pQm sfo{of]hgf 
sfof{Gjogsf] cg'udgsf ;DaGwdf 
;DalGwt Jfl0fHo a}+ssf] ;~rfns 
;ldltn] q}dfl;s ;dLIff u/L 
qodf; ;dfKt ePsf] !% lbgleq 
a}+s ;'kl/j]If0f ljefudf k]z ug'{kg]{ 
Joj:yf nfu" ul/Psf] 5 .

PsLs[t lgb]{zgsf ljljw Joj:yfdf ;+zf]wg
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g]kfn /fi6« a+}s ;dfrf/ljQLo ;fIf/tf

;+:yfks ;d"xsf] ;]o/ laqmL 
;DaGwL Joj:yfdf ;+zf]wg

a}+s tyf ljQLo ;+:yf ;DaGwL 
P]g, @)&# sf] bkmf !! sf] pkbkmf -$_ 
sf] k|of]hgsf] nflu %! k|ltzteGbf a9L 
;+:yfks ;d"xsf] ;]o/ :jfldTj /x]sf a}+s 
tyf ljQLo ;+:yfsf ;+:yfks ;]o/wgLx¿n] 
rfx]df ;+:yfks ;d"xsf] ;]o/ :jfldTj 
sDtLdf %! k|ltzt sfod /xg] u/L 
afFsL ;+:yfks ;]o/ ;j{;fwf/0f ;]o/df 
kl/0ft ug]{ sfo{ k'FhL ahf/, a}+lsª nufot 
;du| ljQLo If]qdf kg]{ k|efj ;d]tnfO{ 
ljrf/ u/L Ps k6sdf a9Ldf !) k|ltzt 
ljGb';Dd ug{ ;lsg] / o;/L kl/0ft ug]{ 
sfo{ sDtLdf @ k6s;Dd ug'{kg]{ Joj:yf 
nfu" ul/Psf] 5 . 

a}+s tyf ljQLo ;+:yf lgodg 
ljefun] @)&% k'; !( ut] Ps kl/kq 
hf/L o:tf] Joj:yf u/]sf] xf] . o;cl3 
o:tf] sfo{ Ps k6s dfq ug{ kfOg] 
Joj:yf lyof] . 

shf{ ljj/0f k7fpg' kg]{ 
Ohfhtkq k|fKt a}+s tyf ljQLo 

;+:yfx¿n] cfkm"n] :jLs[t u/]sf] ;Dk"0f{ 
shf{ tyf ;'ljwfsf] ljj/0f shf{ ;"rgf 
s]Gb|df k7fpg' kg]{ ePsf] 5 .

a}+s tyf ljQLo ;+:yf lgodg 
ljefun] @)&% k'; #) ut] Ps kl/kq 
hf/L u/L a}+s tyf ljQLo ;+:yfx¿n] cfkm"n] 
:jLs[t u/]sf] ;Dk"0f{ shf{ tyf ;'ljwf / () 
lbg eGbf a9Ln] efvf gf3]sf ;Dk"0f{ shf{ 
tyf ;'ljwf ;DaGwL ljj/0f tf]lsPsf] kmf/fd 
adf]lhd dlxgf e'Qmfg ePsf] !% lbgleq 
pQm s]Gb|df k7fpg' kg]{ Joj:yf nfu" u/]sf] 
xf] . o;cl3 !) nfv ¿k}ofF jf ;f] eGbf 
a9Lsf] shf{÷;'ljwf / () lbg eGbf a9Ln] 
efvf gf3]sf !) nfv ¿k}ofF jf ;f] eGbf 
a9Lsf] shf{÷;'ljwf ;DaGwL ljj/0f dfq 
s]Gb|df k7fpg' kg]{ Joj:yf lyof] .

;fy}, a}+s tyf ljQLo ;+:yfx¿n] s'g} 
klg shf{ k|jfx ug{, k'/fgf] shf{ gjLs/0f 
ug{, k'g/;+/rgf jf k'g/tflnsLs/0f ug{' 
cufj} C0fL÷u|fxssf] af/]df pQm s]Gb|af6 
clgjfo{ ¿kdf shf{ ;"rgf lng' kg]{ 
Joj:yf nfu" ul/Psf] 5 .

t/ ;'grfFbL, d'2lt /l;b / ;/sf/L 
;'/If0fkq lwtf] shf{df eg] of] Joj:yf 
nfu" x'g] 5}g .

ueg{/ 8f= lr/+hLla g]kfnsf] k|d'v 
cfltYodf ueg{/sf] sfof{non] @)&% 
k'; !$ ut] kfNkf lhNnfsf] l/AbLsf]6 
ufpFkflnsfsf] d}gfbLl:yt k|eft dfWolds 
ljBfnodf æljBfyL{;Fu g]kfn /fi6« a}+sÆ 
sfo{qmd cfof]hgf u¥of] .

sfo{qmddf dGtJo JoQm ub}{ ueg{/ 
8f= g]kfnn] b]zsf] eljio ljBfyL{df lge{/ 
/x]sf]n] pgLx¿df ljQLo r]tgf x'g' h?/L 
/x]sf] atfpg' eof] .

b]zsf] ;du| cfly{s ljsf; Pjd\ 
ljQLo :yfloTjdf ljQLo ;r]tgfsf] 7"nf] 
e"ldsf /xg] rrf{ ub}{ pxfFn] ljQLo ¿kn] 
;r]t gful/saf6 ljQLo ;+s6sf a]nfdf 
;d]t lhDd]jf/ / ljj]szLn Jojxf/ x'g] 
ljrf/ JoQm ug'{eof] .

b]zsf] s'n hg;+Vofsf] 7"nf] lx:;f 
cem} klg a}+lsª kxF'r aflx/ /x]sf] pNn]v 
ub}{ pxfFn] k};fsf] dxTj af/] 3/3/df 
;sf/fTds rrf{ / ;f]r ljsf; ug{ ;lsPdf 
a}+s tyf ljQLo ;+:yfx¿ dfk{mt cfly{s 
sf/f]af/ a9\g] wf/0ff JoQm ug'{eof] .

ljBfno:t/af6} ljQLo ;r]tgf 
hfu[t ePdf afnsflnsfx¿df art 
ug]{ afgLsf] ljsf; x'g], cfly{s sf/f]af/df 
a}+s tyf ljQLo ;+:yfsf] pkof]u a9\g], 
C0f lng] / pBdzLn aGg] tyf /f]huf/L 
l;h{gfdf ;d]t ;xfotf k'Ug] rrf{ ub}{ 
pxfFn] o;} sf/0f ljZjsf ljleGg b]zx¿df 
ljBfnosf] kf7\o ;fdu|Ldf g} ljQLo 
;fIf/tf ;DaGwL ljifo ;dfj]z ul/Psf] 
atfpg' eof] . ;fy}, pxfFn] ljQLo ;r]tgf 

dfk{mt cfly{s ¿kdf cfTdlge{/ aGg k|]/0ff 
ldNg], b]zsf o'jf /f]huf/sf nflu ljb]z 
knfog x'g] qmd sd x'Fb} hfg] / cGttM 
b]z cfTdlge{/ x'g] ljZjf; JoQm ug'{eof] .

k};fsf] ;b'kof]lutf af/] ;dod} 
ljBfyL{x¿df 1fg k|jfx ug]{ b]zx¿ cfly{s 

ljsf;df cufl8 /x]sf] oyfy{ dgg u/L 
g]kfn /fi6« a}+sn] b]zdf ljQLo r]tgf 
lj:tf/ ug]{ gLlt lnPsf] / ;f];Fu ;DalGwt 
sfo{qmdx¿ ;~rfng ub}{ cfO/x]sf] pxfFn] 
hfgsf/L lbg'eof] .

;f] cj;/df ueg{/ 8f= g]kfnn] 
g]kfn ;/sf/sf] ;xof]udf gj lgld{t 
ljBfno ejgsf] pb\3f6g ug'{ePsf] lyof] 
eg] pQm ljBfnosf !! hgf ljBfyL{sf] 
k9fO vr{ Joxf]g]{ u/L cleefjsTj u|x0f 
ug'{ePsf] lyof] .

ljBfno Joj:yfkg ;ldltsf 
cWoIf 8'naxfb'/ s'Fj/sf] ;efkltTjdf 
;~rflnt pQm sfo{qmddf ueg{/sf] 
sfof{nosf pklgb]{zsåo ;'/]z kGt / 
k|lbk e§/fO{n] a}+s gf]6sf] htg, a}+s tyf 
ljQLo ;+:yfx¿, art, shf{, /]ld6\ofG;, 
ladf, gub/lxt sf/f]af/ nufotsf 
ljQLo ;fIf/tfsf ljljw ljifodf k|:t'lt 
lbg'ePsf] lyof] .

ljBfnosf k|wfgfWofksn] 
ljBfnosf] ultljlwaf/] hfgsf/L lbg'ePsf] 
pQm sfo{qmddf ljBfyL{, cleefjs, 
lzIfs, lzlIfsf, gful/s ;dfhsf cu'jf 
/ kqsf/x¿ u/L #)) hgfsf] pkl:ylt 
/x]sf] lyof] .

ljBfyL{x¿df ljQLo r]tgf x'g' h?/L – ueg{/ 8f= g]kfn 
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g]kfn /fi6« a}+s ;dfrf/cGt/lqmof

ljB'tLo e'QmfgL k|0ffnLsf] sfof{Gjog cj:yf ;DaGwL cGt/lqmof ;DkGg

ueg{/ 8f= g]kfnåf/f a}+s zfvf pb\3f6g

8]k'6L ueg{/ lrGtfdl0f 
lzjfsf]6Lsf] k|d'v cfltYodf 
e''QmfgL k|0ffnL ljefun] @)&% 
k'; @) ut] sf7df8f}+df 
ljB''tLo e'QmfgL k|0ffnLsf] 
ljBdfg sfg'gL Joj:yf / 
;f]sf] sfof{Gjogsf] cj:yf 
ljifos cGt/lqmof cfof]hgf 
u¥of] . 

cGt/lqmofdf 8]k'6L ueg{/ 
lzjfsf]6Ln] e''QmfgL k|0ffnLsf] ljsf;df 
s]Gb|Lo a}+sn] v]n]sf] e"ldsf tyf hf/L 
ePsf ljBdfg gLlt lgb]{zg ;DaGwdf 
rrf{ ub}{ cGt/f{li6«o:t/df ePsf e'QmfgL 
k|0ffnL ;DaGwL c;n cEof;x¿ g]kfndf 
klg nfu" ug{ ;lsg] wf/0ff JoQm ug'{eof] .

ljB'tLo e''QmfgL k|0ffnL k|fljlws 
ljifo ePsf]n] u|fxsx¿nfO{ k|lzlIft 
u/fpg' h?/L ePsf] k|;ª\u pNn]v ub{} 
pxfFn] k|ljlwsf] k|of]u;Fu} ;d:of / 
r'gf}tL klg cfpg ;Sg] ePsf]n] hf]lvd 
Go"gLs/0fdf kof{Kt Wofg k'¥ofpg' kg{]]{ 
cfjZostf cf}+Nofpg' eof] .

a}+s tyf ljQLo ;+:yf lgodg 

ljefusf sfo{sf/L lgb]{zs gf/fo0fk|;fb 
kf}8]nsf] pkl:ylt /x]sf] pQm sfo{qmddf 
ljb]zL ljlgdo Joj:yfkg ljefusf 
sfo{sf/L lgb]{zs eLid/fh 9+''ufgfn] ljb]zL 
ljlgdo Joj:yfkg ljefu / e'QmfgL k|0ffnL 
ljefusf] ;dGjo / cf]e/;fO6 ;ldltdf 
x''g] 5nkmnaf6 a}+sn] lng] gLlt cem 
kl/is[t x'g] u/]sf] ljrf/ JoQm ug{'eof] .

To;}u/L, a}+lsª sfof{nosf 
sfo{sf/L lgb]{zs emns zdf{ cfrfo{n] 
g]kfn /fi6« a}+ssf] ;xsfo{ / ;dGjodf 
g]kfn ;/sf/sf] /fh:j /sd ljB'tLo 
dfWodaf6 e'QmfgL ug{ ;lsg] Joj:yfsf] 
sfof{Gjog ePsf] atfpg'' eof] .

e''QmfgL k|0ffnL ljefusf sfo{sf/L 
lgb]{zs b]js''df/ 9sfnsf] ;efkltTjdf 

;~rflnt pQm cGt/lqmofdf 
;f]xL ljefusf lgb]{zs 
cfgGb kf}8\ofnn] ljB''tLo 
e'QmfgL k|0ffnLsf] ljBdfg 
sfg'gL Joj:yf / ;f]sf] 
sfof{Gjogsf] cj:yf ljifos 
jftf{ k|:t''t ug'{ePsf]  
lyof] . ;f] cj;/df ;+:yf Pjd\ 
;+oGqleq cf]e/;fO6 tyf 

lg/LIf0fsf] qmddf b]lvPsf s}lkmotx¿sf] 
rrf{ ub{} pxfFn] ljBdfg gLltut Joj:yfsf] 
kl/kfngfsf] cj:yfaf/] hfgsf/L u/fpg' 
ePsf lyof] .

sfo{qmdsf] ;'?df e''QmfgL k|0ffnL 
ljefusf pk–lgb]{zs s[i0fk|;fb zdf{n] 
sfo{qmdsf] cfjZostf, p2]Zo / dxTjsf] 
rrf{ ub}{ :jfut dGtJo JoQm ug{'ePsf] 
lyof] .

ljleGg jfl0fHo a}+s, ljsf; a}+s, 
ljQ sDkgL, e'QmfgL ;]jf k|bfos, e'QmfgL 
k|0ffnL ;~rfnssf k|ltlglwx¿ u/L &) 
hgfsf] pkl:ylt /x]sf] pQm sfo{qmdsf] 
;~rfng e''QmfgL k|0ffnL ljefusf pk–
lgb]{zs bLks kf]v/]nn] ug{''ePsf] lyof] .

ueg{/ 8f= lr/+hLla 
g]kfnn] @)&% k'; !$ ut] 
kfNkfsf] cu{nLdf cfof]lht 
Ps ;df/f]xdf Pg;L;L a}+ssf] 
cu{nL zfvfsf] pb\3f6g 
ug'{eof] .

;f] cj;/df pxfFn] 
:jb]zd} pBd ug'{sf] ;f6f] 
ljb]zdf >d ug{ hfg' plrt 
gePsf] wf/0ff JoQm ub}{ a}+ssf] ;]jf ;'ljwf 
pkof]u u/L cfly{s ?kdf alnof] aGg 
cfu|x ug'{eof] .

a}+s v'n]sf :yfgdf s]xL g s]xL 
ljsf; cjZo x'g] pNn]v ub}{ pxfFn] a}+sx?n] 
s[lif, kz'kfng h:tf If]qdf nufgL a9fpg 
cfjZos /x]sf] atfpg' eof] .

;df/f]xdf Pg;L;L a}+ssf cWoIf 
pk]Gb|s]z/L Gof}kfg]n] hgtfsf] ;]jf ug]{ 
efjgf cg'?k clwsf+z u|fdL0f If]qdf u/L 
!@@ j6f zfvf ;~rfngdf NofPsf] 
atfpg' eof] .

;df/f]xdf Pg;L;L a}+ssf 

sfo{sf/L lgb]{zs /d]z/fh cof{n, tfg;]g 
gu/kflnsf j8f g+= !$ sf j8fWoIf sdn 
/fgf, ?? ;+:s[t ljBfkL7sf k|d'v lnnfdl0f 
zdf{ vgfn, kfNkf pBf]u jfl0fHo ;+3sf 
;b:o lji0f' Gof}kfg] nufotn] ;d[l4sf 
nflu pBdzLn x'g h?/L /x]sf] wf/0ff 
JoQm ug'{ePsf] lyof] . 

o;}u/L, ueg{/ 8f= g]kfnn] @)&% 
k'; !% ut] kfNkfdf Unf]an cfO{PdO{ a}+ssf] 
tfg;]g / k"j{vf]nf zfvfsf] pb\3f6g ug'{eof] .

;f] cj;/df pxfFn] b]zsf %% 
k|ltzt hgtf cf}krfl/s ljQLo kx'Fr aflx/ 
/x]sf] pNn]v ub{} b]zdf ljQLo kx'Fr a9fpg 

;a} :yfgLo txdf a}+s k'¥ofpg] 
gLlt g]kfn /fi6« a}+sn] lnPsf] 
atfpg' eof] .

a9\b} uPsf] Jofkf/ 
3f6f sd ug{ a}+s;Fu ;xsfo{ 
u/L Jofj;flos s[lif k|0ffnL 
ckgfpg' kg{] / cfTdlge{/ 
aGgtkm{ nfUg' kg]{df hf]8 lbFb} 
pxfFn] b]znfO{ cfTdlge{/ agfpg 

;a}sf] xft]dfnf] h?/L /x]sf] atfpg' eof] .
;df/f]xdf Unf]an cfO{PdO{ a}+ssf 

cWoIf rGb|k|;fb 9sfnn] a}+ssf] :yfgLo 
zfvfaf6 ;+sng ul/g] lgIf]k ;f]xL If]qdf 
nufgL u/L :yfgLo ljsf;df ;xof]u ug]{ 
k|lta4tf JoQm ug'{eof] .

;df/f]xdf k|b]z ;ef;b\ 
k'/gdfg ah|frfo{, tfg;]g gu/kflnsfsf 
d]o/ czf]s zfxL, lzIffljb\ a'l4k|;fb zdf{ 
nufot kfNkf pBf]u jfl0fHo ;+3 tyf 
kqsf/ dxf;+3sf k|ltlglwx?n] kfNkfsf 
;j{;fwf/0fn] a}+sx?af6 ;xh tl/sfn] ;]jf 
kfpg g;s]sf] u'gf;f] u/]sf lyP .
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g]kfn /fi6« a+}s ;dfrf/cGt/lqmof÷cg'lzIf0f

ljQLo ;fIf/tf ;DaGwL gofF k':ts af/] cGt/lqmof ;DkGg

lg/LIf0fsf d'Vo tTjx¿ ljifos cg'lzIf0f sfo{qmd ;DkGg

g]kfn /fi6« a}+sn] k|sfzg ug{ 
nfu]sf] ljQLo ;fIf/tf ;DaGwL gofF 
k':tsdf ;dfj]z ul/g] ljifoj:t'sf af/]df 
;/f]sf/jfnfx¿ aLr 5nkmn ug{ ueg{/sf] 
sfof{non] @)&% k'; !! ut] sf7df8f}+df 
Ps cGt/lqmof sfo{qmdsf] cfof]hgf u¥of] .

8]k'6L ueg{/ lrGtfdl0f lzjfsf]6Lsf] 
k|d'v cfltYodf ;DkGg pQm sfo{qmddf 
pko{'Qm k':tssf] d:of}bfdfly 5nkmn 
ul/Psf] lyof] .

;f] cj;/df pxfFn] a}+ssf] Ps 
p2]Zosf] ¿kdf /x]sf] ljQLo kx'Fr / ljQLo 
;dfj]zLs/0f clej[l4 ug{ ljQLo ;fIf/tf 
dxTjk"0f{ /x]sf] rrf{ ub}{ ;j{;fwf/0fsf] 
ljQLo Jojxf/nfO{ kl/jt{g ug{ ;Sg] 
ljQLo ;fIf/tf sfo{qmd ;~rfng x'g'kg]{df 
hf]8 lbg'eof] .

kmh'n vr{ s6f}lt ug{ vr{sf] 

k|fyldsLs/0f u/]/ / vr{ of]hgf tyf 
kfl/jfl/s ah]6 agfP/ vr{ ug]{ afgL 
ljsf; ug'{kg]{ wf/0ff JoQm ub}{ pxfFn] art 
/sd nufgL u/]/ dfq gx'g], ;f]sf] ;do 
;dodf cg'udg klg ul//xg' kg]{ atfpg' 
eof] .

ljQLo ;fIf/tfsf] ;fdu|L tyf 
ljifoj:t' nlIft ju{ / l;sfOsf] :t/ 
cg';f/ km/s km/s x'g'kg]{ pNn]v ub}{ 
pxfFn] a}+sn] k|sfzg ug]{ ljQLo ;fIf/tf 
;DaGwL k':ts ;j{;fwf/0fsf] vl/b Jojxf/ 
kl/jt{g ug{;Sg] vfnsf] x'g'kg]{ wf/0ff 
/fVg'eof] .

sfo{qmdsf] ;'?df k':ts n]vgsf 
nflu lgo'Qm lj1 k|sfz sf]O/fnfn] k':tsdf 
;dfj]z ul/g] ljifoj:t'sf] d:of}bf af/] 
k|:t'lt lbg'ePsf] lyof] .

;f] d:of}bf dfly sfo{sf/L lgb]{zsx¿ 

ljQ sDkgL ;'kl/j]If0f ljefun] 
@)&% k'; @) ut] sf7df8f}+df ljQ 
sDkgLx¿sf] ;'kl/j]If0fsf l;nl;nfdf 
ul/g] lg/LIf0fsf d'Vo tTjx¿ (Core 
Elements of Supervision, Risk Based 
Supervision & Effective Supervisory 
Review and Evaluation Process) 
ljifos Ps lbg] cg'lzIf0f sfo{qmdsf] 
cfof]hgf u¥of] .

sfo{qmddf ljefusf sfo{sf/L 
lgb]{zs ;'lgn pbfzn] a}+s tyf ljQLo 
;+:yfx¿sf] lg/LIf0f sfo{n] ljQLo If]qsf] 
;antf a9fpg] pNn]v ub}{ g]kfn /fi6« 
a}+sn] hf/L u/]sf] PsLs[t lgb]{zg, k|rlnt 
sfg'g k|lt ljQLo ;+:yf lg/LIf0f ug{ hfg] 
;'kl/j]Ifs tyf lg/LIfsx¿ rgfvf] x'g'kg]{ 
atfpg' eof] . ;fy}, pxfFn] ljQLo ;+:yfsf] 
lg/LIf0fdf hfg] lg/LIfsx¿n] ;+:yfsf] 
Joj:yfkg / sd{rf/Lx¿k|lt lzi6tfk"j{s 
Jojxf/ ug]{, lg/LIf0fsf qmddf h] ;To 
b]lvPsf] xf] To;sf] olsg u/L pNn]v ug]{ 

/ ljefusf] ;a} kmfF6x¿;Fu ;dGjo u/L 
sfd ug'{kg]{df hf]8 lbg'eof] .

sfo{qmddf ;'kl/j]If0fsf d'Vo 
tTjx¿ / b]lvPsf sdL sdhf]/Lx¿sf 
ljifodf sfo{kq k|:t't ub}{ ljefusf sfod 
d'sfod lgb]{zs Zofds[i0f bfxfnn] a}+s 
tyf ljQLo ;+:yf lg/LIf0fsf qmddf 6f]nL 
k|d'v / cGo lg/LIfsx¿sf] /fd|f] ;dGjo 
ePdf dfq lg/LIf0f k|ltj]bgn] ljQLo 
;+:yfsf] ;xL lrq ptfg{ ;Sg] atfpg' 
eof] . ;fy}, pxfFn] ljQLo ;+:yfx¿af6 
s]Gb|Lo a}+ssf gLlt÷lgb]{zg / k|rlnt 
sfg'gsf] kfngf j}1flgs 9+un] eP÷gePsf] 

n3' ljQ k|a4{g tyf ;'kl/j]If0f ljefusf 
hgsaxfb'/ clwsf/L, ljb]zL ljlgdo 
Joj:yfkg ljefusf eLid/fh 9'+ufgf, d'b|f 
Joj:yfkg ljefusf nIdLk|kGg lg/f}nf, 
e'QmfgL k|0ffnL ljefusf b]js'df/ 9sfn, 
cg';Gwfg ljefusf 8f= u'0ffs/ e§, 
a}+s tyf ljQLo ;+:yf lgodg ljefusf 
pklgb]{zs s]zjk|;fb ltldlN;gf, aLdf 
;ldltsf lgd{n clwsf/L, g]kfn lwtf]kq 
af]8{sf 8f= gj/fh clwsf/Ln] /fo ;'emfj 
k|:t't ug'{ePsf] lyof] .

cGt/lqmofdf g]kfn a}s;{ ;+3sf 
cWoIf 1fg]Gb|k|;fb 9'+ufgf, 8]enkd]G6 a}+s;{ 
P;f]l;o;g g]kfnsf dxf;lrj k|B'dg 
kf]v|]n, g]kfn ljQLo ;+:yf ;+3sf cWoIf 
;/f]hsfhL t'nfw/, g]kfn n3' ljQ a}+s;{ 
;+3sf cWoIf /fdrGb| hf]zL / ;xsf/LsdL{ 
/fh]Gb| b'd?n] klg /fo;'emfj k|:t't 
ug'{ePsf] lyof] .

sfo{qmddf ueg{/sf] sfof{nosf 
sfo{sf/L lgb]{zs 8f= g]lkmn dftlË df:s]n] 
wGojfb dGtJo JoQm ug'{ePsf] lyof] eg] 
lgb]{zs eLidk|;fb pk|]tLn] :jfut dGtJo 
JoQm ub}{ sfo{qmd ;~rfng ug'{ePsf] 
lyof] .

;'lglZrt ug]{ sfo{ lg/LIf0fsf] qmddf 
lg/LIfsx¿n] ug'{kg]{ atfpg' eof] .

sfo{qmddf ljefusf sfod d'sfod 
lgb]{zs e'jg a:g]tn] ljQLo ;+:yfx¿sf] 
lg/LIf0f ubf{ b]lvg] s}lkmotx¿ ;d]l6Psf] 
sfo{kq k|:t't ug'{eof] . ;f] cj;/df pxfFn] 
sltko ljQ sDkgLx¿df ;+:yfut ;'zf;g / 
cfGtl/s lgoGq0f k|0ffnL r':t b'?:t g/x]sf] 
kfOPsf] rrf{ ub}{ lg/LIf0f k|ltj]bg dfkm{t 
s}lkmot ;'wf/sf nflu lbOPsf lgb]{zgx¿sf] 
kfngf oyf]lrt ¿kdf ePdf dfq lg/LIf0fsf] 
k|efjsf/L kl/0ffd b]lvg] atfpg' eof] .

sfo{qmddf k|:t't ul/Psf pko'{Qm 
sfo{kqdfly ;xefuLx¿aLr 5nkmn  
ul/g'sf ;fy} cf–cfk\mgf cg'ej cfbfgk|bfg 
ug'{ePsf] lyof]] .

ljQ sDkgL ;'kl/j]If0f ljefusf 
clws[t tyf sd{rf/Lx¿sf] ;xeflutf 
/x]sf] pQm sfo{qmdsf] ;~rfng ;f]xL 
ljefusf ;xfos lgb]{zs e/tb]j kf08]on] 
ug'{ePsf] lyof] .
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g]kfn /fi6« a}+s ;dfrf/cGt/lqmof

a}+s tyf ljQLo ;+:yfsf ;~rfnsx¿;Fu cGt/lqmof ;DkGg

;+3Lo ;+/rgfdf cfly{s ultljlw cWoog ;DaGwL cGt/lqmof ;DkGg
cg';Gwfg ljefun] ;'b"/klZrd 

k|b]z, u08sL k|b]z / s0ff{nL k|b]zdf 
;+3Lo ;+/rgfdf cfly{s ultljlw cWoog 
;DaGwL cGt/lqmof ;DkGg u/]sf] 5 .

;'b""/klZrd k|b]z
cg';Gwfg ljefun] @)&% k'; 

!( ut] ;'b"/klZrd k|b]zsf] wgu9Ldf 
k|b]z cfly{s dfldnf tyf of]hgf dGqL 
emk6axfb'/ af]x/fsf] pkl:ylt / ljefusf 
sfo{sf/L lgb]{zs 8f= u'0ffs/ e§sf] 
;+of]hsTjdf cGt/lqmof ;DkGg u¥of] .

sfo{qmddf dGqL af]x/fn] aemfª 
/ afh'/f lhNnf g]kfn /fi6« a}+s wgu9L 
sfof{nosf] sfo{If]qdf 5'6 x'g uPsf]n] 
;dfj]z ug{ cfu|x ub}{ g]kfn /fi6« a}+sn] 
dfu]sf] tYof+s lbg ;xof]u ug]{ arga4tf 
JoQm ug'{eof] .

k|b]zsf ljleGg dGqfnosf 
;lrjx?, of]hgf clws[tx?, lgb]{zgfnosf 
lgb]{zsx? nufot cGo ;/f]sf/jfnfx?sf] 
pkl:ylt /x]sf] pQm sfo{qmddf sfo{sf/L 
lgb]{zs 8f= e§n] ;+3Lo ;+/rgfdf cfly{s 
ultljlw cWoog ljifodf k|:t't ug'{ePsf] 
sfo{kqdfly 5nkmn ul/Psf] lyof] .

5nkmnsf qmddf ;xefuLx?n] 
g]kfn /fi6« a}+sn] ub}{ cfPsf] cfly{s 
ultljlw cWoog / tYof+s ;+sng ;DaGwL 
sfo{ k|b]z ;/sf/ cGtu{t /x]sf s[lif 
1fg s]Gb|, kz' c:ktfn tyf kz' lj1 
s]Gb|, l8lehg jg sfof{nosf cltl/Qm 
s[lif lgb]{zgfno, kz' ;]jf lgb]{zgfno, 
jg lgb]{zgfnoaf6 ;d]t x'g] u/]sf]df 
kl/jlt{t ;Gbe{df g]kfn /fi6« a}+snfO{ 
cfjZos tYof+s ;+sng sfo{df ;xof]u 
ug{ ;/sf/L lgsfox?aLr ;dGjo x'g'kg]{ 

;'emfj lbPsf lyP .
wgu9L sfof{nosf pk–lgb]{zs 

ab|Lk|;fb vs'/]nn] sfo{qmdsf] dxTjdfly 
k|sfz kfb}{ wGojfb dGtJo JoQm ug'{ePsf] 
pQm sfo{qmdsf] ;~rfng cg';Gwfg 
ljefusf ;xfos lgb]{zs dgf]hs'df/ 
s]=;L=n] ug'{ePsf] lyof] .

u08sL k|b]z
cg';Gwfg ljefun] @)&% k'; !# 

ut] u08sL k|b]zsf] kf]v/fdf k|b]zsf] e"dL 
Joj:yf, s[lif tyf ;xsf/L dGqL n]vaxfb'/ 

yfkf du/sf] pkl:yltdf cGt/lqmof 
;DkGg u¥of] .

sfo{qmddf dGqL yfkf du/n] 
a}+s tyf ljQLo ;+:yfx?n] s[lif tyf 
pTkfbgzLn If]qdf shf{ nufgL a9fpg' 
kg]{df hf]8 lbg'eof] .

k|b]z gLlt tyf of]hgf cfof]usf 
pkfWoIf 8f= lul/wf/L zdf{ kf}8]nn] g]kfn 
/fi6« a}+ssf k|b]z sfof{nox?n] k|b]zut 
?kdf tYof+s ;+sng u/L k|ltj]bg tof/ 
ug{ ;'emfj lbg'eof] .

sfo{qmddf cg';Gwfg ljefusf 
lgb]{zs lxdk|;fb Gof}kfg]n] k|:t't 
ug'{ePsf] ;+3Lo ;+/rgfdf cfly{s ultljlw 
cWoog ljifos sfo{kqdfly 5nkmn ub}{ 
;xefuLx?n] cfly{s ultljlw cWoogsf] 
nflu k|b]z tyf :yfgLo txdf :yfgfGt/0f 
ePsf s[lif 1fg s]Gb|, kz' c:ktfn tyf 
kz' lj1 s]Gb|, l8lehg jg sfof{nosf 
cltl/Qm s[lif lgb]{zgfno, kz' ;]jf 
lgb]{zfgno, jg lgb]{zgfnoaf6 tYof+s 
;+sng ug{ ;lsg] ;'emfj lbPsf lyP .

sfo{qmddf kf]v/f sfof{nosf 
lgb]{zs kf]dgfy uf}tdn] sfo{qmdsf] 

dxTjaf/] rrf{ ub}{ wGojfb dGtJo JoQm 
ug'{ePsf] lyof] .

k|b]zsf ljleGg dGqfnosf 
;lrjx?, of]hgf clws[tx?, lgb]{zgfnosf 
lgb]{zsx? nufot cGo ;DalGwt 
;/f]sf/jfnfx?sf] pkl:ylt /x]sf] pQm 
sfo{qmdsf] ;~rfng cg';Gwfg ljefusf 
;xfos lgb]{zs hgs/fh ;fksf]6fn] 
ug'{ePsf] lyof] .

s0ff{nL k|b]z 
cg';Gwfg ljefun] @)&% k'; # 

ut] s0ff{nL k|b]zsf] d'sfd ;'v]{tdf s0ff{nL 
k|b]zsf cfly{s dfldnf tyf of]hgf dGqL 
k|sfz Hjfnfsf] pkl:yltdf cGt/lqmof 
;DkGg u¥of] .

sfo{qmddf dGqL Hjfnfn] s0ff{nL 
k|b]zdf g]kfn /fi6« a}+ssf] sfof{no :yfkgf 
x'g'kg]{ / pTkfbgzLn If]qdf shf{ nufgL 
a9fpg' kg]{ nufotsf ;'emfj lbg'eof] .

;f]xL dGqfnosf ;lrj 9'08Lk|;fb 
lg/f}nfn] tYof+s ;+sngsf nflu 5'§} kf]6{nsf] 
Joj:yf u/L k|b]z tyf :yfgLo txaf6 ;f]em} 
tYof+s k|ljli6 ug]{ k|0ffnLsf] ljsf; ug{ 
;lsP ;dod} jf:tljs tYof+s ;+sng ug]{ 
sfo{df ;xof]u k'Ug] ;'emfj lbg'eof] . 

cg';Gwfg ljefusf lgb]{zs 
lxdk|;fb Gof}kfg]n] ;+3Lo ;+/rgfdf cfly{s 
ultljlw cWoog ljifos sfo{kq k|:t't 
ug'{ePsf] pQm sfo{qmddf g]kfnu~h 
sfof{nosf lgb]{zs ljdn/fh vgfnn] 
cGt/lqmofsf] dxTjaf/] rrf{ ub}{ sfo{qmddf 
p7]sf lh1f;fsf] hjfkm lbg'ePsf] lyof] .

sfo{qmdsf] ;~rfng cg';Gwfg 
ljefusf ;xfos lgb]{zs dgf]hs'df/ 
s]=;L=n] ug'{ePsf] lyof] .



7

g]kfn /fi6« a+}s ;dfrf/

e/tk'/df ljb]zL d'b|f sf/f]af/ ;DaGwL cGt/lqmof

cGt/lqmof

alb{jf;df ljb]zL d'b|f sf/f]af/ ;DaGwL cGt/lqmof

jL/u~h sfof{non] ljb]zL ljlgdo 
Joj:yfkg ljefu;Fu ;dGjo u/L @)&% 
k'; !@ ut] lrtjg lhNnfsf] e/tk''/df 
kl/jTo{ tyf ckl/jTo{ ljb]zL d'b|f sf/f]af/ 
;DaGwL Ps lbj;Lo cGt/lqmof ;DkGg 
u¥of] .

sfof{nosf lgb]{zs /ljGb| dxh{gsf] 
;efkltTjdf ;~rflnt pQm sfo{qmddf 
ljb]zL ljlgdo Joj:yfkg ljefusf sfod 
d'sfod lgb]{zs s]zjaxfb''/ s]=;L=n] 

ljb]zL d'b|f sf/f]af/ ljifodf jftf{ k|:t't 
ug'{eof] .

sfo{qmddf pko'{Qm sfo{kqsf 
;fy} ljb]zL ljlgdo sf/f]af/df b]lvPsf 
;d:ofx¿sf af/]df 5nkmn ePsf] lyof] . 
5nkmnsf qmddf ;xefuLx¿n] /fv]sf 
lh1f;fsf] hjfkm lgb]{zs dxh{g / sfod 
d'sfod lgb]{zs s]=;L=n]] lbg'ePsf] lyof] . 

sfo{qmddf sfof{nosf pk–
lgb]{zs ;''/]z lzjfsf]6Ln] :jfut dGtJo 

JoQm ub}{ sfo{qmdsf] p2]Zodfly k|sfz 
kfg'{ePsf] lyof] . 

lrtjg lhNnfdf ;~rflnt ljleGg 
a}+s tyf ljQLo ;+:yfx¿, dlgr]~h/x¿ 
/ 6«fen Ph]G;L tyf xf]6nx¿sf u/L $& 
hgf k|ltlglwx¿sf] ;xeflutf /x]sf] pQm 
sfo{qmdsf] ;~rfng sfof{nosf ;xfos 
lgb]{zs efis/dfg >]i7n] ug'{ePsf] lyof] .

hgsk'/ sfof{non] @)&% k'; % 
ut] dxf]t/L lhNnfsf] alb{jf;df kl/jTo{ 
tyf ckl/jTo{ ljb]zL d'b|f sf/f]af/ ug]{ a}+s, 
ljQLo ;+:yf tyf dlgr]~h/, 6«fen Ph]G;L 
/ xf]6nsf k|ltltlwx¿sf]] ;xeflutfdf Ps 
lbg] cGt/lqmof ;DkGg u¥of] .

hgsk'/ sfof{nosf lgb]{zs 
g/]z zfSosf] k|d'v cfltYodf ;DkGg 
pQm sfo{qmddf ljb]zL ljlgdo 
Joj:yfkg ljefusf lgb]{zs ;l/tf e§ 
clwsf/Ln] ljb]zL d'b|fsf] sf/f]af/ ;~rfng 
ug]{ Ohfhtkq k|fKt ;+:yfx¿sf] bfloTj 
tyf ljBdfg gLltut Joj:yf ;DaGwL 
sfo{kq k|:t't ug'{ePsf] lyof] .

cGt/lqmofsf] qmddf 
;xefuLx¿nfO{ b'O{ ;d"xdf ljefhg u/L 
sfo{zfnf ;~rfng ul/Psf] lyof] . 

sfo{zfnfdf a}+s tyf ljQLo ;+:yf 
;d"xsf] 5nkmnsf] ;xhLs/0f lgb]{zs zfSo 
tyf sfof{nosf pk–lgb]{zs d]bgLk|;fb 

kf]v|]nn] / dlgr]~h/, 6«fen Ph]G;L tyf 
xf]6n ;d"xsf] 5nkmnsf] ;xhLs/0f 
lgb]{zs clwsf/L tyf sfof{nosf  
;xfos lgb]{zs lzjgf/fo0f emfn] 
ug'{ePsf] lyof] . 

sfo{qmddf ;xefuLx¿n] /fv]sf 
lh1f;fsf] hjfkm lgb]{zsåo zfSo tyf 
clwsf/Ln] lbg'ePsf] lyof] .

sfo{qmdsf] ;'?df :jfut dGtJo 
JoQm ub}{ sfof{nosf pk–lgb]{zs kf]v|]nn] 
ljb]zL d'b|f sf/f]af/ / o;sf] cfjZostf 
tyf sfo{qmdsf] cf}lrTodfly k|sfz 
kfg'{ePsf] lyof] .

hgsk'/ sfof{nosf] sfo{If]q leqsf 
dlgr]~h/, 6«fen Ph]G;L / xf]6nx¿ tyf 
alb{jf;l:yt a}+s tyf ljQLo ;+:yfsf 
k|d'v Pjd\ k|ltlglwx¿ u/L %) hgfsf] 
;xeflutf /x]sf] pQm sfo{qmdsf] ;~rfng 
hgsk'/ sfof{nosf ;xfos k|sfz kf]v|]nn] 
ug'{ePsf] lyof] .

u/L Margin Call ug{'kg]{ t/ ;'/If0fdf 
/flvPsf] ;]o/sf] d"Nodf @) k|ltzt;Ddn] 
36]sf] cj:yfdf Margin Call ug{ afWo 
gx'g] / ;'/If0fdf /flvPsf] ;]o/sf] d"No s'n 
shf{ aSof}tf /sdsf] !=^ -Ps bzdnj 
5_ u'0ffeGbf a9L ePsf] cj:yfdf Margin 
Call ug'{ gkg]{ Joj:yf vf/]h ul/Psf] 5 . 
o;sf] ;6\6fdf ;]o/sf] ahf/ d"Nodf x'g] 
kl/jt{gsf] sf/0fn] lwtf] ;'/If0fsf] d"Nodf 
sdL cfPdf ;DalGwt a}+s tyf ljQLo 
;+:yfn] ;f]sf] d"No cg'udg u/L yk 
lwtf]sf] nflu C0fL u|fxsnfO{ ;"lrt ug'{kg]{ 
/ Margin Call ubf{ pQm ;]o/df k|fKt 
x'g] olsg ePsf] xsk|b / af]g; ;]o/x¿ 
;"rLs/0f gePsf] cj:yfdf ;d]t lwtf]df 
/flvPsf] ;]o/ ;+Vofdf u0fgf ug{ ;lsg] 
Joj:yf sfod ul/Psf] 5 .

o;}u/L, o:tf] shf{ a}+s tyf ljQLo 
;+:yfx¿n] cfˆgf] k|fylds k'FhL (Core 
Capital) sf] a9Ldf @% k|ltzt;Dd dfq 
k|jfx ug{ ;lsg] Joj:yf /x]sf]df pQm 
;Ldf a9fP/ $) k|ltzt sfod ul/Psf] 
5 . ;fy}, a}+s tyf ljQLo ;+:yfx¿n] 
Pp6f ;"rLs[t sDkgLsf] ;]o/sf] xsdf 
cfˆgf] k|fylds k'FhLsf] a9Ldf !) k|ltzt 
ggf£g] u/L dfq o:tf] shf{ k|jfx ug'{kg]{ 
Joj:yf oyfjt sfod /fvL ;f] shf{ s"n 
aSof}tf shf{ /sdsf] !) k|ltzteGbf 
a9L gx'g] u/L k|jfx ug'{kg]{ Joj:yf yk 
ul/Psf] 5 . 

kl5Nnf] ;+zf]wgn] lwtf]kq 
Joj;foLaf6 x'g] Margin Trading 
;DaGwL sf/f]af/sf ;DaGwdf k|rlnt 
sfg'gL Joj:yfsf] clwgdf /xL g]kfn 
lwtf]kq af]8{sf] gLlt lgb]{zg cg'¿k 
x'g] / To:tf] Joj;foLnfO{ af]8{sf] 
l;kmfl/zdf :jLs[lt k|bfg ul/g] Joj:yf 
klg yk u/]sf] 5 .

dflh{g n]lG8ª===



8

g]kfn /fi6« a}+s ;dfrf/uf]i7L÷zky u|x0f

wgu9L sfof{nodf zkyu|x0f sfo{qmd

;Nofgsf] yf/df/]df 
ljQLo r]tgf clej[l4 

sfo{qmd ;DkGg

wgu9L sfof{nosf lgb]{zs ls/0f 
kl08tn] sfof{no k|d'vsf] sfo{sIfdf 
@)&% k'; @% ut] s~rg 
8]enkd]G6 a}+s lnld6]8sf] ;~rfns 
;ldltsf gjlgjf{lrt cWoIf lzjl;+x 
sfsL{nfO{ kb tyf uf]kgLotfsf] zkyu|x0f 
u/fpg' eof] . 

sfo{qmddf lgb]{zs kl08tn] 
pQm ljsf; a+}ssf gjlgjf{lrt 
kbflwsf/Lx¿nfO{ awfO{ lbFb} ;kmn 
sfo{sfnsf] nflu z'esfdgf JoQm 
ug'{eof] . ;fy}, pxfFn] ;+3Lo Joj:yfdf 
a}+s tyf ljQLo ;+:yfsf] e"ldsf, s]Gb|Lo 

a}+ssf] dh{/ gLlt / sd{rf/L Joj:yfkgsf 
ljljw kIfaf/] rrf{ ub}{ a}+s tyf ljQLo 

;+:yfx¿n] ;+:yfut ;'zf;gsf ;fy} 
s]Gb|Lo a}+saf6 hf/L ul/Psf gLlt 
lgb]{zgsf] kfngf ug'{kg]{df hf]8 lbg'eof] .

sfo{qmddf gjlgjf{lrt cWoIf 
sfsL{n] g]kfn /fi6« a}+ssf] ;xof]u, ;b\efj 
/ lgb]{zg ;b}j cfjZos /lx/xg] rrf{ 
ub}{ a}+lsª tyf ljQLo If]qsf k|rlnt P]g 
sfg'gsf] k"0f{¿kdf kfngf ug]{ k|lta4tf 
JoQm ug'{eof] .

a}+s tyf ljQLo ;+:yf ;DaGwL 
P]g, @)&# sf] bkmf !@& sf] pkbkmf -@_ 
df ePsf] a}+s tyf ljQLo ;+:yfdf lgo'Qm 
ePsf ;~rfns ;ldltsf cWoIfn] g]kfn 

/fi6« a}+s ;dIf zky lnO{ 
cfkm\gf] kbsf] lhDd]jf/L 
;'? ug'{kg]{ Joj:yf 
cg';f/ pQm sfo{qmd 
;DkGg ul/Psf] xf] .

s f o { q m d d f 
sfof{nosf clws[tx¿ 
tyf s~rg 8]enkd]G6 
a}+s lnld6]8sf ;~rfns 

tyf sfo{sf/L k|d'v nufotsf] pkl:ylt 
/x]sf] lyof] .

;Nofgdf cfly{s tYof+s ;DaGwL uf]i7L ;DkGg
g]kfnu~h sfof{non] @)&% k'; 

!# ut] sfof{nosf lgb]{zs ladn/fh 
vgfnsf] ;+of]hsTjdf ;Nofgsf] vn+ufdf 
cfly{s tYof+s ;DaGwL uf]i7L ;DkGg  
u¥of] .

uf]i7Ldf lgb]{zs vgfnn] ;du| 
cfly{s tyf ljQLo If]q;Fu ;DalGwt 
ultljlwx¿ cWoog ug]{ / If]qut cfly{s 
tyf ljQLo tYof+s ;+sng ug]{ ;DaGwL 
ljljw ljifo;Fu} ljQLo ;fIf/tfsf] dxTj, 
;x'lnotk"0f{ shf{ k|jfx Pjd\ ;b'kof]lutf 
cflbsf af/]df rrf{ ug'{eof] .

;+3Lotf sfof{Gjog x'Fbf ljleGg 
;/sf/L sfof{nox¿ lhNnfaf6 :yfgLo 
txdf :yfgfGt/0f ePsf] ;Gbe{df ;+3Lo 
tyf :yfgLo txx¿nfO{ gLlt lgdf{0fdf 
tYof+s cfjZos kg]{ ePsf]n] cfjZos 
tYof+s ;+sng Pjd\ cBfjlws ug{ :yfoL 
k|s[ltsf] ;+/rgf tof/ u/L nfu" ug'{kg]{ 

pxfFn] atfpg' eof] .

;Nofg lhNnfsf ;/sf/L, lghL 
Pjd\ a}+lsª If]q;Fu ;Da4 lgsfosf k|d''v 
tyf tYof+s clws[tx¿, lhNnf ;dGjo 
;ldltsf clwsf/Lx¿, ufpFkflnsf tyf 
gu/kflnsfsf k|zf;sLo clws[tx¿, 
pBf]uL Joj;foLx¿, :yfgLo s[ifs / 
kqsf/x¿sf] pkl:ylt /x]sf] pQm uf]i7Ldf 
sfof{nosf pk–lgb]{zs gf/fo0fk|;fb 
kf]v|]nn] cfly{s tYof+s ;DaGwdf sfo{kq 

g]kfnu~h sfof{non] @)&% k'; !@ 
ut] ;Nofg lhNnfsf] af3rf}/ gu/kflnsf 
j8f g+= @, yf/df/]l:yt >L hgsNof0f 
gd"gf dfWolds ljBfnodf ljQLo r]tgf 
clej[l4 sfo{qmd cfof]hgf u¥of] .

sfof{nosf lgb]{zs ljdn/fh 
vgfnsf] k|d'v cfltYodf cfof]lht pQm 
sfo{qmddf pk–lgb]{zs gf/fo0fk|;fb 
kf]v|]n / ;xfos lgb]{zs eLdfh''{g zfxn] 
ljQLo ;fIf/tfsf ljljw ljifodf k|:t'lt 
lbg'ePsf] lyof] .

pQm ljBfnosf lzIfs, lzlIfsf, 
ljBfyL{ Pjd\ cleefjsx¿ u/L !&% 
hgfsf] pkl:yltdf pQm sfo{qmd ;DkGg 
ePsf] lyof] .

k|:t't ug'{ePsf] lyof] .
sfo{kqdf pk–lgb]{zs kf]v|]nn]] 

g]kfn /fi6« a}+s / cfly{s Joj:yfkg, 
k|fb]lzs l:ylt, g]kfnu~h sfof{nosf] 
;Ldf, a}+s tyf ljQLo ;+:yfx¿sf] shf{ 
tyf lgIf]k cj:yf, a[xt cy{tGqsf] l:ylt 
Pjd\ k|j[lQ, ;x'lnotk"0f{ shf{sf] Aofh 
cg''bfg ;DaGwdf ePsf] Joj:yf Pjd\ 
tYof+s ;+sngsf r'gf}tLx¿ nufotsf 
ljifoj:t'x¿ ;d]6\g' ePsf] lyof] .

sfo{kq k|:t'ltsf qmddf pxfFn] 
g]kfn /fi6« a}+sn]] b]zsf] ;du| cfly{s 
tyf ljQLo If]q;Fu ;DalGwt ultljlwx¿ 
cWoog ug]{, df}lb|s gLlt th'{df ug]{ / 
;dli6ut cfly{s gLlt tyf ljQ gLlt 
th'{dfsf] nflu g]kfn ;/sf/nfO{ ;'emfj 
lbg] ePsf]n] o; qmddf If]qut cfly{s 
tyf ljQLo tYof+s ;+sng ug{ tf]lsPsf 
;+:yfx¿sf] dxTjk"0f{ of]ubfg /xg] pNn]v 
ug'{eof] .

sfof{nosf ;xfos lgb]{zs 
ljBfdfg dxtf/fn] :jfut dGtJo JoQm 
ug'{ePsf] ;f] sfo{qmdsf] ;~rfng k|wfg 
;xfos sdnk|;fb Gof}kfg]n] ug'{ePsf] 
lyof] .
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g]kfn /fi6« a+}s ;dfrf/ljQLo ;fIf/tf

/fd]5fksf] ;fn'df ljQLo ;fIf/tf sfo{qmd ;DkGg

ljleGg :yfgdf ljQLo r]tgf clej[l4 sfo{qmd ;DkGg

g]kfn /fi6« a}+ssf] k|fof]hg / lkmgln6 
g]kfnsf] cfof]hgfdf @)&% k'; !% ut] 
/fd]5fk lhNnfsf] dGynL gu/kflnsf j8f g+= 
$, ;fn'l:yt >L ;]tLb]jL dfWolds ljBfnodf 
ljQLo ;fIf/tf sfo{qmd ;DkGg eof] .

ljBfnosf k|wfgfWofks uugaxfb'/  
>]i7sf] ;efkltTjdf ;DkGg pQm 
sfo{qmddf ueg{/sf] sfof{nosf pk–
lgb]{zs /fdsfhL vfOh" / lkmgln6 g]kfnsf 
k|sfz sf]O/fnfn] ljQLo ;fIf/tfsf ljljw 
ljifodf k|:t'lt lbg'eof] .

sfo{qmddf g]kfn /fi6« a}+ssf 

g]kfn /fi6« a}+ssf] k|fof]hgdf g]kfn 
/fi6« a}+s k"j{ sd{rf/L ;+3n] s}nfnL lhNnfsf] 
wgu9L pkdxfgu/kflnsfsf] km'naf/Ll:yt 
>L rGb|f]bo dfWolds ljBfnodf @)&% 
k'; !# ut] / h'u]8fl:yt >L hgsNof0f 
dfWolds ljBfnodf k'; !% ut] ljQLo 
r]tgf clej[l4 sfo{qmd cfof]hgf u¥of] . 

g]kfn /fi6« a}+s k"j{ sd{rf/L ;+3, 
wgu9L ;ldltsf cWoIf ef]h/fh hf]zLsf] 
cWoIftfdf cfof]lht tL b'j} sfo{qmddf 
;+3sf s]Gb|Lo pkfWoIf l;4Ls[i0f 
hf]zLn] ljQLo ;fIf/tf ;DaGwL ljifoj:t' 
;d]l6Psf] sfo{kq k|:t't ug'{ePsf] lyof] .

km'naf/Ldf cfof]lht sfo{qmddf 
wgu9L sfof{nosf pk–lgb]{zs dgf]h 
kf]v/]n, ;+3sf s]Gb|Lo dxf;lrj ef]nf k|]dL, 
;+3sf] wgu9L ;ldltsf cWoIf hf]zLn] 
ljQLo ;fIf/tfsf ljifodf dGtJo JoQm 
ug'{ePsf] lyof] .

h'u]8fdf cfof]lht sfo{qmddf 
wgu9L sfof{nosf pk–lgb]{zs ab|Lk|;fb 
vs'/]n, ;+3sf s]Gb|Lo dxf;lrj k|]dL, 

;+3sf] wgu9L ;ldltsf cWoIf hf]zLn] 
dGtJo JoQm ug'{ePsf] lyof] . 

tL sfo{qmddf ;DalGwt ljBfnosf 
lzIfs, lzlIfsf tyf 
ljBfyL{x¿sf ;fy} 
:yfgLo Joj;foL 
/ ;j{;fwf/0fx¿sf] 
;xeflutf /x]sf] lyof] .

o;}u/L ;+3n] 
Onfd lhNnfsf] b]pdfO{ 
gu/kflnsf j8f g+= $ 
l:yt d+unaf/] ahf/df 
k'; !( ut] / ;"of]{bo 

sfdsf/jfxL / a}+s gf]6 htg ug{] ljifodf 
k|:t'lt lbFb} pk–lgb]{zs vfOh"n] b]zsf] 
ul/df / k|lti7f af]s]sf] a}+s gf]6nfO{ ;a}n] 
dfof ug'{ kg]{, o;df s]/d]6 ug{ gx'g], cla/, 
/+u tyf d;L nufpg, RofTg tyf hnfpg 

gx'g], o;f] u/]sf] kfOP sfg'g adf]lhd 
sf/jfxL / b08 ;hfFo x'g] Joj:yf /x]sf] 
atfpg' eof] .

lkmgln6 g]kfnsf k|sfz sf]O/fnfn] 
;fgf] pd]/b]lv g} vr{ s6f}lt ug]{ / art 
ug]{ afgL ljsf; ug'{ kg]{ pNn]v ub}{ 
3/fo;L ah]6 th'{df u/L JolQmut ljQLo 

Joj:yfkg ;/n / ;xh agfpg ;lsg] 
atfpg' eof] .

ljBfnosf k|wfgfWofks uugaxfb'/ 
>]i7, k"j{ k|wfgfWofks xl/axfb'/ df]Stfg / 
lzIfs nId0fs'df/ l3ld/]n] klg dGtJo JoQm 

ug'{ePsf] pQm sfo{qmd lzIfs ef]nfs'df/ 
sfsL{n] ;~rfng ug'{ePsf] lyof] .

ljBfnosf lzIfs, lzlIfsf / 
ljBfyL{x¿nfO{ ljQLo ;fIf/tfsf ljljw 
ljifodf hfgsf/L lbg] p2]Zon] cfof]lht 
pQm sfo{qmddf #)) hgf eGbf a9Lsf] 
;xeflutf /x]sf]] lyof] .

gu/kflnsf j8f g+= * lkmSsnl:yt >L 
lkmSsn dfWolds ljBfnodf k'; @) ut] 
ljQLo r]tgf clej[l4 sfo{qmd ;DkGg 
u¥of] .

:yfgLo dlxnf, afnaflnsf, o'jf, 
Joj;foL tyf ;j{;fwf/0fx¿ u/L tL 
sfo{qmddf qmdzM ($ hgf / !)) hgfsf] 
;xeflutf /x]sf] lyof] .

o;cl3 pQm ;+3n] b}n]v lhNnfsf] 
dxfa' ufpFkflnsfsf] j8f g+= $ sf] j8f 
sfof{nosf] k|fª\u0fdf k'; !) ut] ljQLo 
r]tgf clej[l4 sfo{qmd cfof]hgf u/]sf] lyof] .
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g]kfn /fi6« a}+s ;dfrf/

ljleGg sfof{nodf 1fg cfbfgk|bfg sfo{qmd ;DkGg

lj/f6gu/df ;DklQ z'4Ls/0f lgjf/0f ;DaGwL cg'lzIf0f ;DkGg

1fg cfbfgk|bfg

jL/u~h sfof{no
jL/u~h sfof{non] @)&% k'; !( 

ut] sfof{nosf] ;efxndf ;DklQ z'4Ls/0f 
lgjf/0f tyf cft+ssf/L sfo{df ljQLo 
nufgL lgoGq0f ljifodf 1fg cfbfgk|bfg 
sfo{qmd ;DkGg u¥of] .

sfof{nosf lgb]{zs /ljGb| dxh{gsf] 
;efkltTjdf ;~rflnt pQm sfo{qmddf 
sfof{nosf pk–lgb]{zs a'¢/fh zdf{n] 
Anti-Money Laundering/Combating 
Financing of Terrorism (AML/CFT) 
ljifodf jftf{ k|:t't ug'{eof] .

sfo{qmddf k|:t't jftf{dfly 5nkmn 
x'Fbf ;xefuLx¿n] /fv]sf lh1f;fsf] hjfkm 
lgb]{zs dxh{g / pk–lgb]{zs zdf{n] 
lbg'ePsf] lyof] . 

sfof{nosf @( hgf clws[t tyf 
sd{rf/Lx¿sf] ;xeflutf /x]sf] pQm 
sfo{qmdsf] ;~rfng sfof{nosf ;xfos 
lgb]{zs efis/dfg >]i7n] ug'{ePsf] lyof] .

wgu9L sfof{no
wgu9L sfof{non] sfof{nosf 

sd{rf/Lx¿df 1fg clej[l4 ug{] p2]Zon] 
@)&% k'; @$ ut] sfof{nosf] ;efxndf 
df}lb|s tyf ljQLo gLltsf] cGt/;DaGwsf 
ljifodf cfly{s jif{ @)&%÷&^ sf] bf];|f] 

1fg cfbfgk|bfg sfo{qmd ;DkGg u¥of] .
sfof{nosf lgb]{zs ls/0f kl08tsf] 

pkl:yltdf ;DkGg pQm sfo{qmddf pk–
lgb]{zs dgf]h kf]v/]nn] df}lb|s tyf ljQLo 
gLltsf] cGt/;DaGw ljifodf sfo{kq 
k|:t't ug'{ePsf] lyof] .

pQm sfo{kqdf :jtGq s]Gb|Lo 
a}+ssf] cf}lrTotf ;DaGwL cGt/f{li6«o 
cg'ej, ljQ / df}lb|s gLltsf] ;dGjo 
;DaGwL ;}4flGts cjwf/0ff, df}lb|s tyf 
ljQ gLltsf] k|of]udf cGt/f{li6«o cg'ej, 
g]kfndf df}lb|s tyf ljQ gLlt ;dGjosf 
nflu ePsf sfg'gL tyf ;+/rgfut Joj:yf 
/ g]kfndf df}lb|s gLlt ;~rfngdf /x]sf 
k|d'v r'gf}tLx¿ nufotsf ljifo ;dfj]z 
/x]sf] lyof] .

sfo{qmddf cfly{s ljsf;, 
d'b|f:kmLlt, cfGtl/s tyf afx\o C0f, afx\o 
If]q :yfloTj nufotsf ljifodf df}lb|s 

tyf ljQ gLltsf] cGt/;DaGwsf] ;Gbe{df 
klg 1fg cfbfgk|bfg ul/Psf] lyof] .

sfo{qmddf wgu9L sfof{nosf 
clws[t tyf sd{rf/Lx¿sf] ;xeflutf 
/x]sf] lyof] .

lj/f6gu/ sfof{no
lj/f6gu/ sfof{non] @)&% k';  

@( ut] sfof{nosf] ;efxndf cfly{s 
jif{ @)&%÷&^ sf] bf];|f] 1fg cfbfgk|bfg 
sfo{qmd cfof]hgf u¥of] .

sfof{nosf pk–lgb]{zs ;[hgf 
af:tf]nfsf] ;efkltTjdf ;~rflnt pQm 
sfo{qmddf sfof{nosf ;xfos lgb]{zs 
/fds[i0f /fO{n] Classical Vs Keynesian 
Economics ljifodf jftf{ k|:t't ug'{ePsf] 
lyof] .

sfo{qmddf sfof{nosf clws[t 
tyf sd{rf/Lx¿sf] ;xeflutf /x]sf]  
lyof] .

lj/f6gu/ sfof{non] @)&% k'; 
!* ut] sfof{nosf] ;efxndf æ;DklQ 
z'4Ls/0f lgjf/0f tyf cft+sjfbL 
lqmofsnfkdf ljQLo nufgL lgoGq0fsf 
nflu ;"rs ;+:yfx¿sf] bfloTjÆ ljifos 
cg'lzIf0f sfo{qmd cfof]hgf u¥of] .

sfof{nosf pk–lgb]{zs gGbs'df/ 
9sfnsf] ;efkltTjdf ;~rflnt pQm 
sfo{qmddf ljQLo hfgsf/L PsfOsf pk–
lgb]{zs rGb|dl0f lg/f}nfn] ;Dklt z'4Ls/0f 

lgjf/0f tyf cft+sjfbL lqmofsnfkdf 
ljQLo nufgL lgoGq0f ;DaGwL cGt/f{li6«o 
dfkb08, sfg'gL tyf ;+:yfut Joj:yfsf 
;fy} g]kfndf ;f] ;DaGwdf ePsf ljBdfg 
P]g tyf sfg'gL Joj:yf, sfof{Gjogsf] 
;+/rgfut Joj:yf af/]df klxnf] ;qdf 
sfo{kq k|:t't ug'{ePsf] lyof] .

o;}u/L, bf];|f] ;qdf ;xefuLx¿ 
aLr u|fxs klxrfg ;DaGwL ;/nLs[t 
Joj:yf, sf/f]af/ ;Ldf l/kf]l6{ª (TTR) 

z+sf:kb sf/f]af/ klxrfg tyf l/kf]l6{ª 
(Suspicious Transaction Reporting, 
STR) sf] ;}4flGts tyf Jofjxfl/s 1fg 
tyf cg'ej cfbfgk|bfg ul/Psf] lyof] .

lj/f6gu/l:yt jfl0fHo a}+s, ljsf; 
a}+s tyf cGo ljQLo ;+:yfsf ;DalGwt 
sfo{df ;n+Ug %) hgf clws[t tyf 
sd{rf/Lx¿sf] ;xeflutf /x]sf] pQm 
sfo{qmdsf] ;~rfng sfof{nosf ;xfos 
lgb]{zs /fds[i0f /fO{n] ug'{ePsf] lyof] .  
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g]kfn /fi6« a+}s ;dfrf/

;?jf

clgjfo{ cjsfz

a}7s ;do pNn]v x'g'kg]{

hgzlQm Joj:yfkg

j}b]lzs tflnddf ;xeflutf

clws[t låtLo / clws[t t[tLo kbdf  
a9'jfsf nflu l;kmfl/z

;fdfGo ;]jf ljefusf sfo{sf/L 
lgb]{zs d's'Gbs'df/ If]qL Dutch 
Bundesbank n] @)!( hgj/L !$ b]lv 
!^ ;Dd hd{gLdf cfof]hgf u/]sf] Public 
Procurement ljifos sfo{qmddf ;xefuL 
x'g'eof] . 

ueg{/sf] sfof{nosf lgb]{zs 
uf]ljGbk|;fb gflunf ef/tLo l/ha{ a}+sn] 
@)!* l8;]Da/ @) b]lv @@ ;Dd ef/tsf] 
k'g]df cfof]hgf u/]sf] Familiarization 
Program For Financial Journalists 
From Nepal ljifos sfo{qmddf ;xefuL 
x'g'eof] . pQm sfo{qmddf ;f]xL sfof{nosf 

pk–lgb]{zs -;"=k|=_ z'efifrGb| l3ld/], d'b|f 
Joj:yfkg ljefusf k|wfg ;xfos ljdnf 
rf}nfufO{ n'OF6]n / ueg{/sf] sfof{nosf 
;xfos ;ldtf >]i7 klg ;xefuL  
x'g'x'GYof] .

a}+lsª sfof{nosf pk–lgb]{zs 
tLy{/fh cf]emf / /fi6« C0f Joj:yfkg 
ljefusf ;xfos lgb]{zs /d]zs'df/ 
s6'jfn IMF-SARTTAC n] @)!( 
hgj/L & b]lv !!  ;Dd ef/tdf cfof]hgf 
u/]sf] Improved Treasury and Debt 
Management ljifos tflnddf ;xefuL 
x'g'eof] .

a}+sdf l/Qm /x]]sf] k|zf;g 
;]jftkm{sf] pk–lgb]{zs -clws[t låtLo_ 
kb ;++Vof #^ -5QL;_ d"Nof+sg a9'jfåf/f 
k"lt{ ug]{ ;DaGwdf g]kfn /fi6« a}+s sd{rf/L 
;]jf ljlgodfjnL, @)^* -t];|f] ;+zf]wg 
;d]t_ adf]lhd ;DefJo pDd]bjf/x¿ 
dWo] s'ndf a9L c+s k|fKt ug]{ ;xfos 
lgb]{zs -clws[t t[tLo_ kbdf sfo{/t 
b]xfosf sd{rf/Lx¿nfO{ pk–lgb]{zs kbdf 
a9'jfsf nflu l;kmfl/z ul/Psf] hgzlQm 
Joj:yfkg ljefusf] @)&% k'; ^ ut]sf] 
;"rgfdf hgfOPsf] 5 .

o;cg'¿k ;xfos lgb]{zsx¿ 
cg';Gwfg ljefusf laGtL >]i7, a}+lsª 
sfof{nosf dgf]x/ lzjfsf]6L, dfwjk||;fb 
kf]v/]n / /~hgf zdf{, ljb]zL ljlgdo 
Joj:yfkg ljefusf 8f= efujt cfrfo{, 
s[i0fz/0f km'ofFn, u+uf yfkf -a:g]t_ / 
cl:dtf uf]vf{nL, a}+s ;'kl/j]If0f ljefusf 
u]bf k+u]gL, cfzaxfb''/ yfkf, ;'jf]wdfg 
>]i7, l6sf/fd vltj8f / nIdLgf/fo0f 
tfd|fsf/, e'QmfgL k|0ffnL ljefusf bLks 
kf]v/]n, cfGtl/s n]vfk/LIf0f ljefusf 
cd[taxfb'/ a'9fyf]sL, /fds'df/ s]=;L= 
/ /fhgk|;fb clwsf/L, hgzlQm 
Joj:yfkg ljefusf bLk]Gb|k|;fb 
kf]v/]n, ljQ Joj:yfkg ljefusf ldgf 
s'Fj/ -sflnsf]6]_, ljsf; a}+s ;'kl/j]If0f 

ljefusf 6]s/fh e08f/L, ljQLo hfgsf/L 
PsfOsf s]zjk|;fb l/dfn / /rgf zdf{ 
k/fh'nL, n3' ljQ k|a4{g tyf ;'kl/j]If0f 
ljefusf jlzi7 clwsf/L, a}+s;{ k|lzIf0f 
s]Gb|sf ab|Lgfy g]kfn, ueg{/sf] sfof{nosf 
/fdsfhL vfOh" / t]haxfb'/ vf+0f, sfg"g 
dxfzfvfsf l8NnL/fd Gof}kfg] / /fdz/0f 
kf]v/]n, jL/u~h sfof{nosf l8NnL/fd 
kf]v/]n, hgsk'/ sfof{nosf o1 >]i7, 
ljQ sDkgL ;'kl/j]If0f ljefusf vu/fh 
;fksf]6f, clVtof/ b'¿kof]u cg';Gwfg 
cfof]udf sfhdf /xg'ePsf /fhgafa' 
kf08]o, kf]v/f sfof{nosf /fds'df/ sfsL{, 
lj/f6gu/ sfof{nosf nIdLk|;fb ltlD;gf, 
;fdfGo ;]jf ljefusf 6]s]Gb| e§/fO{ / a}+s 
tyf ljQLo ;+:yf lgodg ljefusf stf{ 
>]i7nfO{ pk–lgb]{zs kbdf a9'jfsf nflu 
l;kmfl/z ul/Psf] 5 . 

o;}u/L, a}+sdf l/Qm /x]]sf] k|zf;g 
;]jf tkm{sf] ;xfos lgb]{zs -clws[t t[tLo_ 
kb ;++Vof & -;ft_ d"Nof+sg a9'jfåf/f k"lt{ 
ug]{ ;DaGwdf ;f]xL ljlgodfjnL adf]lhd 
;DefJo pDd]bjf/x¿ dWo] s'ndf a9L c+s 
k|fKt ug]{ k|wfg ;xfos -;xfos k|yd_ kbdf 
sfo{/t sd{rf/Lx¿ ;fdfGo ;]jf ljefusf 
;[hgf 78/fO{, lj/f6gu/ sfof{nosf 
;+h]js'df/ /fO{, d'b|f Joj:yfkg ljefusf 
ef]nf/fh v8\sf / hgsk'/ sfof{nosf 

lzjgf/fo0f emfnfO{ ;xfos lgb]{zs kbdf 
a9'jfsf nflu l;kmfl/z ul/Psf] hgzlQm 
Joj:yfkg ljefusf] @)&% k'; !* ut]sf] 
;"rgfdf hgfOPsf] 5 .

g]kfn /fi6« a}+s ;dfrf/ pxfFx¿ 
;a}df awfO{ 1fkg ub{5 . 

sfof{no ;xof]uL k|ydåo a}lsª 
sfof{nosf cd[tdfg g]kfnL a}+s tyf 
ljQLo ;+:yf lgodg ljefudf / ljb]zL 
ljlgdo Joj:yfkg ljefudf sfdsfhdf 
/xg'ePsf dfOnf lu/L cfGtl/s 
n]vfk/LIf0f ljefudf, sfof{no ;xof]uL 
låtLoåo a}+s tyf ljQLo ;+:yf lgodg 
ljefudf sfdsfhdf /xg'ePsf b'uf{b]jL 
kf08] ljb]zL ljlgdo Joj:yfkg ljefudf 
/ a}+s tyf ljQLo ;+:yf lgodg ljefusf 
lgd{nf clwsf/L ljQLo hfgsf/L PsfOdf 
tyf sfof{no ;xof]uL rt'y{x¿ ljsf; 
a}+s ;'kl/j]If0f ljefusf czf]s dxh{g 
;"rgf k|ljlw ljefudf, ;fdfGo ;]jf 
ljefusf bz/y gu/sf]6L cg';Gwfg 
ljefudf tyf k/z'/fd s'dfn kf]v/f 
sfof{nodf / ljQLo hfgsf/L PsfOsf 
;/:jtL cof{n ;fdfGo ;]jf ljefudf 
;?jf x'g'ePsf] hgzlQm Joj:yfkg 
ljefun] hgfPsf] 5 .

 cfGtl/s n]vfk/LIf0f ljefusf 
pk–lgb]{zs ;fw'/fd ltldlN;gf / ljQ 
Joj:yfkg ljefusf k|wfg ;xfos 
ci6axfb'/ >]i7n] g]kfn /fi6« a}+s, 
sd{rf/L ;]jf ljlgodfjnL, @)^* -t];|f] 
;+zf]wg ;d]t_ df ePsf] Joj:yf cg';f/ 
%* jif{ pd]/ xbsf sf/0f a}+s ;]jfaf6 
clgjf{o cjsfz k|fKt ug'{ePsf] hgzlQm 
Joj:yfkg ljefun] hgfPsf] 5 .

 hgzlQm Joj:yfkg ljufun] 
@)&% k'; !( ut] Ps kl/kq hf/L 
u/L a}+ssf ljefu tyf sfof{nox¿n] 
sfof{no ;do cl3kl5 a}7s eQf kfpg] 
u/L ;ldlt tyf pk;ldltx¿sf] a}7s 
a:bf lg0f{o k'l:tsfdf ldltsf cltl/Qm 
;do -ah]_ ;d]t pNn]v ug]{ clgjfo{ 
Joj:yf nfu" ug{'kg]{ hgfPsf] 5 . 
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g]kfn /fi6« a}+s ;dfrf/

;Dkfbs
/fdsfhL vfOh"

;Dkfbg ;xof]uL
;'wf yfkf lji6
;ldtf >]i7

gjLgf tfd|fsf/

d'b|0f M  cS;kmf]8{ OG6/g]zgn klAns]zg, cgfdgu/, sf7df8f}F,           kmf]g g+= )!–%&)^!!^, %&)%(!*

clGtd k]h

k|sfzs
g]kfn /fi6« a}++s ueg{/sf] sfof{no, hg;Dks{ dxfzfvf
afn'jf6f/, sf7df08f}+, kmf]g M $$!(*)$, Ext .: !$)÷#^@
O{d]n M samachar@nrb.org.np, j]j;fO{6 M www.nrb.org.np

Ohfhtkq k|fKt ljQLo ;+:yfx¿ /fli6«o:t/ jf Ps k|b]z:t/sf dfq x'g]
Ohfhtkq k|fKt ljQLo ;+:yfx¿ 

/fli6«o:t/ jf sf7df8f}+ pkTosf afx]ssf] 
Ps k|b]z:t/sf dfq x'g] ePsf 5g\ .

a}+s tyf ljQLo ;+:yf lgodg 
ljefun] @)&% k'; !# ut] Ps kl/kq 
dfkm{t a}+s tyf ljQLo ;+:yfx¿sf] juL{s/0f 
/ Go"gtd r'Qmf k'FhL ;DaGwL Joj:yfdf 
kl/dfh{g u/L v, u / 3 ju{sf ljQLo 
;+:yfx¿ /fli6«o:t/ jf sf7df8f}+ pkTosf 
afx]ssf] k|fb]lzs:t/ u/L b'O{ txsf dfq 
x'g] Joj:yf u/]sf] xf] . s ju{sf] jfl0fHo 
a}+s eg] /fli6«o:t/sf] dfq x'g] Joj:yf 
o;cl3 g} eO;s]sf] 5 .

cab]lv v, u / 3 ju{sf ljQLo 
;+:yfx¿ /fli6«o:t/ jf sf7df8f}+ 
pkTosf afx]ssf] Ps k|b]zdf 
dfq sfo{If]q /xg] u/L ;~rfng 
ug{ kfOg] 5g\ . k|fb]lzs:t/sf 
ljQLo ;+:yfx¿sf] sfo{If]q Pjd\ 
kl/of]hgf klg tf]lsPsf] k|b]z 
cGtu{tsf tf]lsPsf lhNnfx¿df 
dfq ;Lldt /xg] 5g\ .

;+zf]lwt Joj:yfn] 
/fli6«o:t/sf a}+s tyf ljQLo ;+:yfx¿sf] 
Go"tgd r'Qmf k'FhL s, v, u / 3 ju{sf] 
nflu qmdzM ?=* ca{, ?=@ ca{ %) s/f]8, 
?=*) s/f]8 / ?=!) s/f]8 oyfjt sfod 
/fvL k|b]z:t/sf v, u / 3 ju{sf] nflu 
qmdzM ?=! ca{ @) s/f]8, ?=%) s/f]8 
/ ?=@ s/f]8 sfod u/]sf] 5 . o;}u/L, 
/fli6«o:t/sf] yf]s shf{ k|bfg ug]{ n3' 
ljQ ljQLo ;+:yfx¿n] @)&% c;f/ 
d;fGt;Dddf Go"gtd r'Qmf k'FhL ?=^) 
s/f]8 k'¥ofpg' kg]{ Joj:yf klg oyfjt 
sfod ul/Psf] 5 .

o;cl3 sf7df8f}+ pkTosf afx]ssf] 
# j6f k|b]z;Ddsf !) j6f;Dd lhNnf 
/ # j6f k|b]z;Ddsf % j6f;Dd lhNnf 
sfo{If]q /xg] u/L v / u ju{sf ljQLo 
;+:yfx¿ ;~rfng ug{ kfOg] tyf v ju{sf] 
xsdf qmdzM ?=!@) s/f]8 / ?=%) s/f]8 
tyf u ju{sf] xsdf qmdzM ?=*) s/f]8 
/ ?=$) s/f]8 Go"gtd r'Qmf k'FhL x'g'kg]{ 

Joj:yf lyof] . o;}u/L, sf7df8f}+ pkTosf 
afx]ssf] If]qLo:t/, $–!) lhNnf:t/ / 
!–# lhNnf:t/sf 3 ju{sf] ljQLo ;+:yfsf 
nflu qmdzM ?=^ s/f]8, ?=@ s/f]8 / ?= ! 
s/f]8 Go"gtd r'Qmf k'FhL x'g'kg]{ Joj:yf 
lyof] .

gofF Joj:yf cg';f/ k|fb]lzs:t/sf] 
ljQLo ;+:yf aGg # j6f k|b]z;Ddsf % 
j6f;Dd lhNnf sfo{If]q /xg] u/L ;~rflnt 
ljsf; a}+sn] a9Ldf !$) k|ltztn] / 
ljQ sDkgLn] ztk|ltztn] r'Qmf k'FhL 
a9fpg' kg]{ b]lvG5 . o;}u/L, /fli6«o:t/df 
:t/f]Gglt x'g If]qLo:t/sf n3' ljQ ljsf; 
a}+sn] b'O{ ltxfOn] tyf k|fb]lzs:t/df 

:t/f]Gglt x'g !–# lhNnf:t/sf n3' ljQ 
ljsf; a}+sn] ztk|ltztn] r'Qmf k'FhL 
a9fpg' kg]{ b]lvG5 .

o;cl3 Ohfhtkq k|fKt u/L 
;~rfngdf /x]sf /fli6«o:t/ afx]ssf v / 
u ju{sf ljQLo ;+:yfx¿n] o;/L tf]lsPsf] 
Go"gtd r'Qmf k'FhL k"/f u/L s]Gb|Lo a}+ssf] 
:jLs[lt lnO{ s'g} Ps k|b]ze/ sf/f]af/ 
;~rfng ug{ ;Sg] / r'Qmf k'FhL k"/f 
gu/];Dd xfn sfod /x]sf lhNnfx¿df 
;Lldt /xL sf/f]af/ ;~rfng ug'{kg]{ 
Joj:yf yk ul/Psf] 5 . ;fy}, 3 ju{sf 
ljQLo ;+:yfx¿n] tf]lsPsf] r'Qmf k'FhL 
k"/f u/L /fli6«o:t/df :t/f]Gglt geP;Dd 
cfk\mgf] sf/f]af/ s'g} Ps k|b]zdf dfq 
;~rfng ug]{ Joj:yf ldnfpg' kg]{5 .

PseGbf a9L k|b]zdf zfvf 
sfof{no ;~rfngdf /x]sf ljQLo 
;+:yfx¿n] @)&& c;f/leq pQm zfvf 
laqmL, aGb jf :yfgfGt/0f u/L ;Dk"0f{ 

sfo{If]q Pp6f k|b]zleq ;Lldt u/L ;Sg' 
kg]{5 . k|b]z:t/sf nflu tf]lsPsf] r'Qmf 
k'FhL k"/f gu/]sf ljQLo ;+:yfx¿n] Ps 
eGbf a9L k|b]zdf /x]sf zfvf sfof{no 
laqmL, aGb jf :yfgfGt/0f gu/];Dd 
cfk\mgf] k|b]zsf afFsL lhNnfdf sfo{If]q 
lj:tf/ ug{ gkfpg] kl/kqdf pNn]v 5 . 
t/ ?=%) s/f]8 r'Qmf k'FhL k"/f u/]sf v 
ju{sf ljQLo ;+:yfx¿ / ?=$) s/f]8 
r'Qmf k'FhL k"/f u/]sf u ju{sf ljQLo 
;+:yfx¿n] :jLs[lt k|fKt u/L s'n % lhNnf 
ggf3\g] u/L Pp6} k|b]zleqsf hf]l8Psf % 
lhNnf;Dd sfo{If]q lj:tf/ ug{ ;Sg]5g\ . 
ljutdf ljz]if Joj:yf adf]lhd Ps 

lhNnf sfo{If]q /xg] u/L :yfkgf 
ePsf v / u ju{sf ljQLo 
;+:yfx¿n] tf]lsP adf]lhdsf] 
Go"gtd r'Qmf k'FhL @)&^ k'; 
d;fGtleq sfod ug'{kg]{ Joj:yf 
eg] oyfjt g} /x]sf] 5 .

ljQLo ;+:yfx¿n] 
k|fb]lzs:t/ jf /fli6«o:t/df 
:t/f]Gglt x'g] qmddf r'Qmf k'FhL 

k"/f ug]{ k|of]hgsf nflu ufEg]÷ufleg] jf 
k|flKt ;DaGwL sfo{nfO{ k|fyldstf lbg'kg]{ 
kl/kqdf pNn]v 5 .

;fy}, ljQLo ;+:yfx¿  
k|fb]lzs:t/df sf/f]af/ ;~rfng u/]sf] 
% jif{ k"/f ePkl5 dfq tf]lsPsf cGo 
zt{x¿ k"/f u/L /fli6«o:t/df :t/f]Gglt 
x'g ;Sg] Joj:yf ul/Psf] 5 . 

@)&% k'; d;fGtdf …sÚ ju{sf @* 
j6f, …vÚ ju{sf /fli6«o:t/sf !!, $–!) 
lhNnf:t/sf !, !–% lhNnf:t/sf @, !–# 
lhNnf:t/sf !% / ! lhNnf:t/sf $ u/L 
## j6f, …uÚ ju{sf /fli6«o:t/sf @!, !–# 
lhNnf:t/sf @ / ! lhNnf:t/sf ! u/L 
@$ j6f tyf …3Ú ju{sf /fli6«o:t/sf 
#!, !) lhNnf a9L sfo{If]q ePsf !!, 
$–!) lhNnf sfo{If]q ePsf @^, % lhNnf  
sfo{If]q ePsf ! / !–# lhNnf sfo{If]q 
ePsf @ u/L &! j6f a}+s tyf ljQLo 
;+:yfx¿ ;~rfngdf /x]sf 5g\ .

ju{ /fli6«o:t/ k|fb]lzs:t/*

s ?=*)) s/f]8 –
v ?=@%) s/f]8 ?=!@) s/f]8
u ?=*) s/f]8 ?=%) s/f]8
3 ?=!) s/f]8 ?=@ s/f]8

*sf7df8f}+ pkTosf afx]s .

a}+s tyf ljQLo ;+:yfx¿sf] juL{s/0f / Go"gtd r'Qmf k'FhL


