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e¨vsK avi Kiv A‡_©i aviK I MÖvnK| e¨vsK †h‡nZz RbM‡bi AvgvbZK…Z A_© wb‡q e¨emv K‡i †m‡nZz e¨vsK‡K 

AZ¨šÍ mZK©Zvi সাথে Znwe‡ji e¨envi Ki‡Z nq| e¨vs‡Ki Znwej e¨vsK PvB‡j FY wn‡m‡e cÖ`vb K‡i wKsev 

wewfbœ jvfRbK Lv‡Z wewb‡qvM Kivi gva¨‡g e¨envi Ki‡Z পারে| অন্যান্য e¨emv‡qi gZ e¨vs‡Ki `xN©‡gqv`x jÿ¨ 

m¤ú` me©vwaKiY| m¤ú` me©vwaKiY jÿ¨ ZLbB ev Í̄evwqZ n‡e hLb Znwe‡ji সুষু্ঠ e¨envi wbwðZ n‡e| Zvij¨ 

e¨e ’̄vcbv, m¤ú` e¨e ’̄vcbv, `vq e¨e ’̄vcbv I SzuwK e¨e ’̄vcbvi mv‡_ e¨vsK e¨emv‡qi wewb‡qvM e¨e ’̄vcbvI RwoZ| 

G BDwb‡U e¨vsK Kxfv‡e wewb‡qvM e¨e¯ ’vcbv K‡i †m m¤ú‡K© we Í̄vwiZ Av‡jvPbv Kiv n‡e| Gছাড়াও wmwKDwiwU 

wewb‡qv‡Mi DrcwË †_‡K ïiæ K‡i wewb‡qv‡Mi wewfbœ †KŠkj wb‡q Av‡jvKcvZ Kiv n‡e hv mn‡R e¨vs‡Ki wewb‡qvM 

e¨e ’̄vcbv m¤úwK©Z avibv †c‡Z mnvqZv Ki‡e|  

 

 

BDwbU mgvwßi mgq   BDwbU mgvwßi m‡e©v”P mgq 2 mßvn 

GB BDwb‡Ui cvVmg~n 

cvV-9.1 : wmwKDwiwU wewb‡qv‡Mi DrcwË 

cvV-9.2 : e¨vsK wewb‡qv‡Mi A_© 

cvV-9.3 : e¨vsK wewb‡qv‡Mi D‡Ïk¨ 

cvV-9.4 : e¨vs‡Ki wewb‡qvM bxwZ  

cvV-9.5 : wewb‡qvM †cvU©‡dvwjI evQvB‡q we‡eP¨ welq 

cvV-9.6 : wewb‡qvM †KŠkj 
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wmwKDwiwU wewb‡qv‡Mi DrcwË 

Emergence of Security Investment 

 

D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

▪ wmwKDwiwU wewb‡qv‡Mi DrcwË e¨vL¨v Ki‡Z cvi‡eb; Ges 

▪ wmwKDwiwU wewb‡qvM RbwcÖq n‡q IVvi KviY eY©bv Ki‡Z cvi‡eb|  

 

evwYwR¨K e¨vs‡Ki gyL¨ D‡Ïk¨ n‡”Q gybvdv AR©b Kiv| e¨vsK mg~n RbM‡bi wbKU n‡Z ¯̂ímy‡` AvgvbZ MÖnY K‡i 

Ges D³ Avgvb‡Zi GKwU wbw`©ó Ask msiÿY K‡i evwK Ask jvfRbK Lv‡Z wewb‡qvM K‡i| wewb‡qvM n‡Z cÖvß 

my` Ges AvgvbZKvix‡`i cÖ`Ë my‡`i cv_©K¨B n‡jv evwYwR¨K e¨vs‡Ki gybvdv| evwYwR¨K e¨vsK¸‡jv mvavibZ FY  

cÖ`vbKvix cÖwZôvb wn‡m‡e cwiwPZ wQ‡jv| e¨emvwqK cÖwZôvb Ges wkí cÖwZôvb mg~n‡K FY  cÖ`vb Kiv Zv‡`i 

RbwcÖq Kvh©µg wQj| wKš‘ m¤úªwZ e¨vsK¸‡jv wmwKDwiwUi mv‡_ RwoZ dUKv e¨emvqx, wWjvi, †fv³v, wi‡qj  

G‡÷U e¨emvqx‡KI A_©vqb K‡i _v‡K| mvavibZ eÛ I wmwKDwiwU‡Z wewb‡qvM e¨vs‡Ki cÖv_wgK e¨vswKs KvR 

wn‡m‡e we‡ePbv Kiv nq bv wKš‘ MÖvnK‡`i‡K cÖ`Ë F‡Yi cwigvb Kg n‡j ev Mªvn‡Ki F‡Yi Pvwn`v Kg n‡j e¨vsK 

wmwKDwiwU‡Z wewb‡qvM K‡i| †¯̂”Qvq Zvij¨K …Z evwbwR¨K FY ¸‡jv G avibvi cwieZ©b Ki‡Z jvM‡jv| যেসব 
miKvi hy‡× Rwo‡q coZ, hy× Kvjxb Ges hy× cieZx© mg‡q iYv½b mvgMÖx, hy×v ¿̄ Ges we‡klvwqZ ’̄vcbv wbg©v‡Yi 

Rb¨ Zv‡`i cÖPzi miKvwi F‡Yi cÖ‡qvRb n‡Zv| Ab¨w`‡K hy‡×i Kvi‡Y evwYwR¨K Ges wkí c‡Y¨i Pvwn`v Kg‡Z 

jvMj hv evwYwR¨K e¨vs‡Ki nv‡Z cÖPzi D×…Ë A_© Rgv‡Z mnvqZv K‡iwQ‡jv| G Kvi‡Y GKw`‡K miKvwi F‡Yi 

Pvwn`v †e‡owQj Ges cÖPzi Ae¨eüZ Znwej evwYwR¨K e¨vs‡Ki Kv‡Q _vKvi Kvi‡Y e¨vsK¸‡jv miKvwi wmwKDwiwU 

¸‡jv‡Z wewb‡qvM Ki‡Z DØy× n‡qwQ‡jv| ZvQvov evwYwR¨K e¨vs‡Ki Zvij¨ avibvi GKwU bZzb w`K D‡¤§vwPZ 

n‡qwQ‡jv Znwe‡ji e¨envi cwieZ©‡bi gva¨‡g| cwieZ©bK…Z Znwej cÖK…Z c‡ÿ GKwU Zrÿbvr weµqK…Z m¤ú‡` 

cwiewZ©Z n‡qwQ‡jv| †h‡nZz wmwKDwiwU‡Z wewb‡qvM F‡Yi †P‡q AwaK Zij‡hvM¨ Ges weµq‡hvM¨, GB avibvi 

gva¨‡g †kqvi Ges wmwKDwiwU‡Z wewb‡qvM‡K Ab¨vb¨ m¤ú‡`i †P‡q DËg e¨vsK m¤ú` wn‡m‡e we‡ePbv Kiv ïiæ 

n‡qwQ‡jv| wØZxq wek^hy‡×i mgqI K‡c©v‡iU F‡Yi Pvwn`v Kg _vKvq miKvi wmwKDwiwU‡Z wewb‡qvM K‡iwQj| ZLb 

e¨vs‡Ki †cvU©‡dvwjI‡Z K‡c©v‡iU wmwKDwiwU wejyß cÖvq n‡q wM‡qwQ‡jv hv K‡c©v‡iU e‡Ûi gva¨‡g ’̄jvwfwl³ 

n‡qwQ‡jv| wØZxq wek^hy‡×i ci AwaKvsk e¨vsKB mvavib mg‡qI wmwKDwiwU‡Z wewb‡qvM Kiv ïiæ K‡i w`‡qwQ‡jv| 

wKš‘ wKQz wbqš¿‡Yi eva¨evaKZv Ges SzuwKi eûgyLxZv bxwZi Kvi‡Y c„w_exi AwaKvsk evwYwR¨K e¨vsK mg~n Zv‡`i 

Znwe‡ji GKwU wbw`©ó Ask wmwKDwiwU‡Z wewb‡qvM K‡i _v‡K| 
 

 

 

mvims‡ÿc :  

evwYwR¨K e¨vsK g~jZ FY cÖ`vb K‡iB gybvdv AR©b K‡i _v‡K| wKš‘ MÖvnK‡K cÖ`Ë F‡Yi cwigvY Kg n‡j ev 

F‡Yi Pvwn`v Kg _vK‡j e¨vsK wewb‡qvM K‡i _v‡K| wØZxq wek¦hy‡×i cieZx© mgq ‡_‡K AvR Aewa 

wmwKDwiwU‡Z wewb‡qvM e¨vcK RbwcÖqZv jvf K‡i‡Q| wØZxq wek¦hy×Kvjxb mg‡q miKv‡ii FY Pvwn`v, evwYwR¨K 

I wkí F‡Yi ¯̂í Pvwn`v Ges evwbwR¨K e¨vsK¸‡jvi nv‡Z DØ„Ë A_© wmwKDwiwU wewb‡qv‡Mi D™¢‡ei Ab¨Zg 

KviY| 
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 e¨vsK wewb‡qv‡Mi A_©  

What is meant by Bank Investment? 

 

D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

▪ e¨vsK wewb‡qvM Kx Zv ej‡Z cvi‡eb;  

▪ e¨vsK wewb‡qv‡Mi msÁv e¨vL¨v Ki‡Z cvi‡eb; Ges 

▪ wewb‡qvM I e¨vsK wewb‡qv‡Mi ga¨Kvi cv_©K¨ eY©bv Ki‡Z cvi‡eb| 

 

 

e¨vsKmg~n FY Ges wewb‡qv‡Mi gva¨‡g e¨vs‡Ki Znwej e¨envi K‡i _v‡K| e¨vsK F‡Yi †ÿ‡Î MÖvnK‡K A_© cÖ`vb 

K‡i Ges cieZ©xKv‡j †mLvb †_‡K my` Av`vq K‡i _v‡K| Ab¨w`‡K e¨vs‡Ki hw` DØ„Ë Znwej _v‡K ZLb 

e¨vsK¸‡jv A_© evRvi wKsev cuywR evRv‡ii wewfbœ wmwKDwiwU‡Z wewb‡qvM K‡i Ges †mLvb †_‡K jf¨vsk wKsev 

†evbvm †kvqvi †c‡q _v‡K| e¨vsK wewb‡qvM Kx Zv Rvbvi c~‡e© Avgv‡`i‡K wewb‡qvM Kx Zv Rvb‡Z n‡e| wewb‡qvM 

ej‡Z eZ©gvb †fvM wejw¤^Z K‡i fwel¨‡Z cÖwZ`vb cvIqvi Avkvq Znwej LvUv‡bv †evSvq| wb‡¤œ wewfbœ gbxlx cÖ`Ë 

wewb‡qv‡Mi msÁv cÖ`vb Kiv n‡jvt 

Dictionary of Banking & Finance Abymv‡i, “Investment is the use of money for the 

purpose of making more money to gain income or increase in capital or both” A_©vr wewb‡qvM 

n‡jv A_© DcvR©b ev g~jab ev Dfq e„w× Kivi Rb¨ A_© DcvR©‡bi D‡Ï‡k¨ A‡_©i e¨envi|  

E.W. Reed Gi g‡Z “The term investment is used to include those funds both public and 

private, for relatively long period of time with the objective of earning income” A_©vr 

wewb‡qvM kãwU A_© DcvR©‡bi jÿ¨ wb‡q Zzjbvg~jKfv‡e `xN© mg‡qi Rb¨ miKvwi Ges †emiKvwi Dfq Znwej 

AšÍf~©³ Ki‡Z e¨eüZ nq|  

Charles P. Jones Gi g‡Z “An investment can be defined as the commitment of funds to 

one or more assets that will be held over some future time period A_©vr fwel¨†Zi †Kvb †gqv` 

Kv‡j GK ev GKvwaK m¤ú‡` Znwej LvUv‡bv‡K wewb‡qvM wn‡m‡e msÁvwqZ Kiv †h‡Z cv‡i|  
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Zvi Bodie, Alex Kane Ges Alan J Marcus Gi g‡Z “An investment is the current 

commitment of money or other resources in the expectation of reaping future benefits.” 

A_©vr wewb‡qvM n‡”Q fwel¨Z jv‡fi cÖZ¨vkvq eZ©gvb A_© wKsev Ab¨vb¨ m¤ú` LvUv‡bv|  

myZivs e¨vsK wewb‡qvM ej‡Z Avgiv hv eywS Zv n‡jv gybvdv AR©‡bi D‡Ï‡k¨ e¨vs‡Ki Znwe‡ji wKQz Ask A_© 

evRvi wKsev cyuwR evRv‡ii wewfbœ wmwKDwiwU‡Z wb‡qvwRZ Kiv| e¨vsK wewb‡qv‡Mi gva¨‡g cÖ‡Z¨KwU e¨vsK A_© 

DcvR©b ev g~ja‡bi e„w× Ki‡Z mÿg nq| e¨vs‡Ki wewb‡qvM ¯̂í †gqv`x I `xN©‡gqv`x n‡q _v‡K hv e¨vsK mg~n 

miKvwi I †emiKvwi wewfbœ Lv‡Z wewb‡qvM K‡i _v‡K| wØZxq wek^hy‡×i c~‡e© wewb‡qvM ‡h e¨vs‡Ki A_© DcvR©‡bi 

GKwU Drm n‡q DV‡e Zv avibvZxZ wQ‡jv| wØZxq wek^hy‡×i ci †_‡K AvR Aewa e¨vs‡Ki wewb‡qvM e¨vs‡Ki A_© 

DcvR©b Ges g~jab e„w×i GKwU Ab¨Zg Drm wn‡m‡e cÖ‡Z¨K e¨vs‡Ki wbKU RbwcÖqZv AR©b K‡i‡Q| 

 

 

mvims‡ÿc :  

A_© DcvR©b ev g~jab e„w×i j‡ÿ¨ A‡_©i e¨envi hv eZ©gvb †fvM wejw¤¢Z K‡i Kiv nq Zv‡K wewb‡qvM e‡j| 

e¨vsK wewb‡qvM ej‡Z Znwe‡ji GKwU wbw`©ó অংশ e¨vsK A_© DcvR©b ev g~jab e „w×i j‡ÿ¨ A_© wKsev cyuwR 

evRv‡i wb‡qvwRZ Kiv‡K †evSvq| e¨vs‡Ki wewb‡qvM ¯̂í, ga¨ I `xN© ‡gqv`x n‡Z cv‡i| e¨vsK mg~n FY I 

wewb‡qv‡Mi gva‡g Znwej e¨envi K‡i _v‡K| 
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e¨vsK wewb‡qv‡Mi D‡Ïk¨  

Objectives of Bank Investment 

 

D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

▪ e¨vsK †Kb wewb‡qvM K‡i _v‡K Zv ej‡Z cvi‡eb; Ges 

▪ e¨vsK wewb‡qv‡Mi D‡Ïk¨ eY©bv Ki‡Z cvi‡eb| 

 

FY Kvh©µ‡gi gva¨‡g gybvdv AR©b Kiv AwaKvsk e¨vs‡KiB cÖPwjZ c×wZ| FY Kvh©µg Qvov e¨vsK wewb‡qvM I 

eZ©gv‡b AwaK RbwcÖqZv jvf K‡i‡Q| cÖ‡Z¨KwU e¨vsK †h mg¯Í Kvi‡Y wewb‡qvM K‡i _v‡K †m¸‡jv n‡jvt- 

1. ‡kqvi †nvìvi‡`i m¤ú` me©vwaKib (Maximization of the wealth of shareholder): gybvdv 

AR©‡bi gva¨‡g †kqvi †nvìvi‡`i m¤ú` e„w× Kiv cÖ‡Z¨KwU e¨vs‡Ki Kvh©µ‡gi cÖavb D‡Ïk¨| †kqvi 

†nvìvi‡`i m¤ú` me©vwaKi‡bi AšÍivq n‡”Q F‡Yi SzuwK| myZivs e¨vsK gybvdv AR©‡bi Rb¨ Ges 

†kqvi‡nvìvi‡`i m¤ú` e„w× Kivi Rb¨ FY †hvM¨ Znwe‡ji wKQz Ask wewb‡qvM Kivi gva¨‡g SzuwK Kgv‡Z 

Pvq| 

2. SuywKi ˆewPÎ¨Kib (Diversification of risk): ïaygvÎ MÖvnK‡K FY cÖ`vb K‡i e¨vs‡Ki Znwej e¨envi 

Kiv e¨vs‡Ki Rb¨ wec`RbK n‡Z cv‡i KviY Zv F‡Yi SuywK e„w× K‡i _v‡K| e¨vsK ¸‡jv bvg Kiv I 

weL¨vZ †Kv¤úvwb KZ…©K Bmy¨K…Z FY ev `vq wmwKDwiwU‡Z wewb‡qvM Ki‡Z cv‡i hv e¨vs‡Ki F‡Yi SzuwK 

ˆewPÎ¨KiY ev eûgyLxKi‡bi gva¨‡g e¨vs‡Ki Znwej‡K wbivc` ivL‡Z mvnvh¨ K‡i| 

3. AwZwi³/ mgw_©Z Avq (Additional/Supporting income): e¨vs‡Ki Av‡qi cÖavb Drm n‡jv cÖvß 

my`, Kwgkb, PvR© I wd mg~n| Ab¨w`‡K, jf¨vsk ev wmwKDwiwU µq †_‡K Avq, †evbvm †kqvi Ges 

g~ja‡bi e„w×‡K wewb‡qvM n‡Z cÖvß AwZwi³ Avq wn‡m‡e we‡ePbv Kiv nq hv e¨vs‡Ki wPivPwiZ Av‡qi 

mv‡_ mshy³ n‡q GKwU e¨vs‡Ki Avw_©K Ae ’̄v‡K A‡bK †ewk kw³kvjx K‡i _v‡K|  

4. m¤ú~iK Zvi‡j¨i Drm (Source of supplementary liquidity): cÖv_wgK Ges gva¨wgK wiRvf© n‡jv 

e¨vsK Zvi‡j¨i cÖPwjZ Drm| wKš‘ †Kvb Kvi‡b cÖv_wgK Ges gva¨wgK wiRvf© hw` Zvi‡j¨i Pvwn`v c~i‡Y 

ch©vß bv nq Z‡e e¨vsK‡K Zvij¨ NvUwZi m¤§yLxb n‡Z nq| G †ÿ‡Î e¨vs‡Ki wewb‡qvM‡K Zvi‡j¨i Z…Zxq 

Drm wn‡m‡e e¨envi Kiv nq hv e¨vs‡Ki Rb¨ m¤ú~iK m¤ú` wn‡m‡e we‡ewPZ nq| 
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5. Ki `vq হ্রvmKib (Reducing tax liability): FY †_‡K  cÖvß Avq me mgq Ki‡hvM¨| K‡ii nvi 

Av‡qi Í̄i Abyhvqx cwiewZ©Z nq| G Ae ’̄vq e¨vsK¸‡jv Ki gy³ ev Ki AeKvk cÖvß wewfbœ ai‡bi †kqvi, 

eÛ, Ges wW‡eÂv‡i wewb‡qvM Ki‡Z cv‡i hv e¨vsK‡K Zv‡`i K‡ii cwigvY n«vm Ki‡Z mnvqZv K‡i|  

6. `ÿ †cvU©‡dvwjI MVb (Creation of efficient portfolio): e¨vsK wewb‡qv‡Mi GKwU Ab¨Zg D‡Ïk¨ 

n‡jv `ÿ †cvU©‡dvwjI MVb| `ÿ †cvU©‡dvwjI ej‡Z Ggb †cvU©‡dvwjI‡K eySvq hv wbw`©ó SzuwK‡Z m‡e©v”P 

Avq wKsev wbw`©ó cÖZ¨vwkZ Av‡qi Rb¨ b~¨bZg SuzwKi e¨e ’̄v K‡i|  

7. g~ja‡bi wbivcËv (Safety of capital): e¨vsK wewb‡qv‡Mi Ab¨Zg cÖavb D‡Ïk¨ n‡”Q wewb‡qvMK…Z 

Znwej A_©vr g~ja‡bi wbivcËv cÖ`vb Kiv| g~ja‡bi wbivcËv ej‡Z g ~jab AUzU _vKv wKsev n«vm bv 

hvIqv‡K †evSvq| hLbB g~ja‡bi wbivcËv wbwðZ n‡e ZLbB †Kej Ab¨vb¨ Dcv`vb †hgb Avq wKsev 

m¤ú‡`i g~‡j¨i cÖe„w× wbwðZ n‡e|  

8. evRvi †hvM¨Zv (Marketability): e¨vsK wewb‡qvM e¨vs‡Ki †cvU©‡dvwjI e¨e ’̄vcbv‡K bgbxqZv cÖ`vb 

K‡i| e¨vsK †h mg Í̄ wmwKDwiwU‡Z wewb‡qvM K‡i Zv mn‡R evRv‡i weµq‡hvM¨| A-ZvwjKv f~³ Ges 

mvavib wmwKDwiwU‡Z wewb‡qvM n‡j Zv †fvMvwšÍ e„w× K‡i, ZvB e¨vsK wewb‡qv‡Mi GKwU Ab¨Zg D‡Ïk¨ 

n‡jv bvgKiv Ges weL¨vZ †Kv¤úvwbi wmwKDwiwU‡Z wewb‡qvM Kiv hv mn‡R evRv‡i weµq Kiv hvq A_©vr 

hvi evRvi †hvM¨Zv Av‡Q|  

 

 

mvims‡ÿc :  

e¨vsKmg~n FY cÖ`vb Kivi cvkvcvwk wewb‡qv‡Mi gva¨‡g Znwe‡ji cwic~Y© e¨envi wbwðZ K‡i| e¨vsK wewb‡qv‡Mi 

gva¨‡g †kqvi‡nvìvi‡`i m¤ú` me©vwaKib, SzuwKi ˆewPÎ¨Kib I AwZwi³ Avq AR©b Kiv m¤¢e| e¨vsK wewb‡qvM 

m¤ú~iK Zvi‡j¨i Drm wn‡m‡e we‡ewPZ nq| e¨vsK wewb‡qvM Ki `vq n«vmKib, `ÿ †cvU©‡dvwjI MVb, g~ja‡bi 

wbivcËv I evRviRvZKib †hvM¨Zv AR©‡b mnvqZv K‡i _v‡K|  
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e¨vs‡Ki wewb‡qvM bxwZ  

Bank’s Investment Policy 

 

D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

▪ e¨vs‡Ki wewb‡qvM bxwZ Kx Zv ej‡Z cvi‡eb;  

▪ wjwLZ wewb‡qvM bxwZ †Kb ¸iæZ¡c~Y© Zv eY©bv Ki‡Z cvi‡eb; Ges 

▪ wewb‡qvM bxwZ cÖYq‡b Kx Kx Dcv`vb we‡ePbv Ki‡Z nq Zv e¨vL¨v Ki‡Z cvi‡eb| 

 

cÖ‡Z¨KwU e¨vs‡Ki m¤ú` I `vq msµvšÍ SuywK e¨e ’̄vcbv KwgwU wewb‡qvM bxwZ cÖYq‡bi KvR K‡i _v‡K| G bxwZ 

mg~n e¨vs‡Ki wewb‡qvM wm×všÍ‡K cÖfvweZ K‡i hv e¨vs‡Ki Av‡qi nvi I SzuwKi D‡Ï‡k¨i mv‡_ mvgÄm¨c~Y©| 

wmwKDwiwU‡Z wewb‡qvM †h‡nZz Ae¨w³K FY hv mn‡R µq I weµq Kiv hvq †m‡nZz Zv e¨vs‡Ki Zvij¨, FY SzuwK 

n«vm,Av‡qi ms‡e`bkxjZv A_ev w ’̄wZKvj e¨eavb jÿgvÎv AR©‡b mnvqZv K‡i| wewb‡qvM bxwZ mywbw`©ó jÿ¨‡K 

wPwýZ K‡i, wewb‡qv‡Mi †gqv` Kvj, MyYMZ gv‡bi †iwUs Ges wewb‡qvM †KŠkj¸‡jv‡K wba©viY K‡i _v‡K| wewb‡qvM 

Kivi c~‡e© hw` mwVK wb‡`©kbv bv _v‡K Ges wewb‡qv‡Mi cÖwZwôZ wb‡`©kbv bv _v‡K Z‡e fzj nevi m¤¢vebv _v‡K Ges 

wm×v‡šÍi †`v`yj¨gvbZv ‡e‡o †h‡Z cv‡i| e¨vs‡Ki wewb‡qvM bxwZ wjwLZ ev †gŠwLK n‡Z cv‡i wKš‘ A‡bK e¨vsK 

Kg©KZ©v g‡b K‡ib wjwLZ wewb‡qvM bxwZ wbf©i†hvM¨ bq| A_©‰bwZK Ae ’̄vi cwieZ©‡bi mv‡_ mv‡_ wewb‡qvM‡hvM¨ 

Znwe‡ji cwigvY cwiewZ©Z nq A_ev Ab¨ †Kvb cwieZ©b wjwLZ wewb‡qvM bxwZ‡K AKvh©Ki K‡i †`q| wKš‘ G 

avibv wVK bq KviY উদ্ভূত cwiw¯ ’wZi mv‡_ wjwLZ wewb‡qvM bxwZ cwieZ©b Kiv hvq| wjwLZ wewb‡qvM bxwZ ‡h mKj 

Kvi‡Y ¸iæZ¡c~Y© Zv n‡jvt  

1. wewb‡qvM †cvU©‡dvwjI Gi jÿ¨, D‡Ïk¨, cÖwZeÜKZv mg~n সুস্পষ্ট fv‡e †`qv _v‡K|  

2. e¨vs‡Ki wewb‡qvM bxwZ m¤ú‡K© mswkøó Kg©KZ©viv AeMZ _v‡K|  

3. wewfbœ †KŠkj I c×wZi avivevwnKZv m¤ú‡K© Rvbv hvq|  

4. e¨vs‡Ki wewb‡qv‡Mi Kg©`ÿZv I Kvh©µg we‡kølY K‡i wm×všÍ †bqv hvq| 

wewb‡qvM bxwZ wjwLZ AvKv‡i _vK‡jI Zv bgbxq nIqv fv‡jv Ges wewb‡qv‡Mi cwigvY Ges mgq bgbxq nIqv 

cÖ‡qvRb KviY A_©‰bwZK I e¨emvwqK Ae ’̄v cÖwZwbqZB cwiewZ©Z n‡”Q| GKwU Kvh©Kix Ges cÖ‡qvRbxq wewb‡qvM 

bxwZ cÖYqb Kivi mgq wKQz Dcv`vb we‡ePbv Ki‡Z nq hv mvavibZ 2 fv‡M fvM Kiv hvq| 

(K) mvavib Dcv`vb| (L) bxwZ I cÖwµqv m¤úwK©Z Dcv`vb| 

cvV-9.4 
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(K) mvavib Dcv`vb (Genaral factors)t wewb‡qvM bxwZ cÖYqb Kivi mgq m¤ú` I `vq  msµvšÍ SzuwK e¨e ’̄vcbv 

KwgwU †h mg¯Í mvavib Dcv`vb mg~n we‡ePbv K‡i _v‡K Zv n‡jv: 

1. wewb‡qv‡Mi jÿ¨ wbav©iY Kiv|  

2. wewb‡qvM cÖ‡qvRbxqZvi †hŠw³KZv Zy‡j aiv|  

3. Zvij¨ †KŠk‡j wewb‡qv‡Mi ’̄vb wbav©iY Kiv| 

4. wewb‡qvM †hvM¨ Znwe‡ji AvKvi wba©viY | 

5. wewfbœ LvZ-Iqvix wewb‡qv‡Mi m‡e©v”P I me©wb¤œ mxgv wba©viY| 

6. wewb‡qv‡M †gqv‡`i mswgkÖY|  

7. cÖwZ‡hvwMZvq wU‡K _vK‡Z wewb‡qvM †KŠkj cÖYqb|  

8. wewb‡qvM ‰bwZKZvi wb‡`©kbv cÖYqb |  

9. mvgwMÖK wewb‡qvM †KŠk‡ji iƒc †iLv wVK Kiv|  

10. wewb‡qvMKvix Kg©KZ©v‡`i `ÿZv I Kvh©ÿgZv e„w×i Rb¨ †KŠkj cÖYqb |  

11. wewb‡qv‡Mi aiY wefvRb | 

12. wbw`©ó Lv‡Z wewb‡qv‡Mi jÿ¨ PzovšÍ Kiv| 

13. wewb‡qvM I Zvi‡j¨i gv‡S mgš^q mvab Kiv|  

14. wewb‡qvM †cvU©‡dvwjI eûgyLx Kib ev ˆewPÎ¨ Ki‡bi bxwZgvjv cÖ ‘̄Z Kiv| 

(L) bxwZ I cÖwµqv m¤úwK©Z Dcv`vb (Policy & procedure related factors)t wewb‡qvM bxwZ cÖYqb †_‡K 

ev Í̄evqb GKwU ch©vq µwgK Kvh©µg| wewb‡qvM bxwZ cÖYqb Kivi mgq m¤ú` I `vq msµvšÍ SzuwK e¨e ’̄vcbv KwgwU 

bxwZ I cÖwµqv msµvšÍ †hme Dcv`vb mg~n we‡ePbv K‡i Zv n‡jvt  

1. wewb‡qv‡Mi cÖvmw½K bxwZgvjv I cÖweavb mg~n GKwÎZ Kiv|  

2. wewb‡qv‡Mi Z_¨ mg~n msMÖn Kivi †KŠkj cÖYqb |  

3. wewb‡qvM ‡jb‡`‡bi ˆewkó¨ wba©viY|  

4. m¤¢ve¨ wewb‡qvM ÿwZ †_‡K D×v‡ii Rb¨ wiRvf© MVb Kiv|  

5. my‡`i nvi cwieZ©‡bi Rb¨ c~e©vfvmK…Z †KŠkj cÖYqb | 

6. wewb‡qv‡Mi aiY Abyhvqx Ki `v‡qi cwigvY wba©viY|  

7. wewb‡qv‡Mi mvavib AvKvi wba©viY| 
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8. wewb‡qvM †cvU©dvwjI wba©viY| 

9. wewb‡qv‡Mi SzuwKi gvÎv wbY©q|  

10. wewb‡qvM †hvM¨ wmwKDwiwUR we‡køl‡Yi avc wba©viY| 

11. wewb‡qv‡Mi Z_¨ WKz‡g‡›Ukb Kiv| 

12. wewb‡qv‡Mi mKj Z_¨ iÿYv‡eÿY Kiv| 

13. wewb‡qvMKvix Kg©KZ©v‡`i `vwqZ¡ I ÿgZv AR©b|  

14. wewb‡qvMKvix Kg©KZ©v‡`i Kv‡Ri aiY I weeiY wba©viY| 

Dchy³ Dcv`vb mg~n hw` wewb‡qvM bxwZ cÖYqb Kivi mgq we‡ePbv Kiv nq Z‡e wewb‡qvM bxwZ n‡e Kvh©Ki I 

mdj| wewb‡qv‡Mi cwigvY, wewb‡qv‡Mi D‡Ïk¨, wewb‡qv‡Mi †KŠkj, wewb‡qvMKvix Kg©KZ©v‡`i Kv‡Ri cwiwa, 

`vwqZ¡, KZe©¨ I ÿgZv mywbw`©ófv‡e wewb‡qvM bxwZ‡Z e¨³ Ki‡Z n‡e| e¨vs‡Ki gyL¨ D‡Ïk¨ gybvdv AR©b I `xN© 

†gqv`x jÿ¨ m¤ú` me©vwaKi‡b wewb‡qvM bxwZ mnvqZv K‡i _v‡K| 

 

 

mvims‡ÿc :  

e¨vs‡Ki wewb‡qvM bxwZ mvaviYZ m¤ú` I `vq msµvšÍ SuywK e¨e ’̄vcbv KwgwU cÖYqb K‡ib| e¨vs‡Ki wewb‡qvM 

bxwZ‡Z wewb‡qv‡Mi jÿ¨, cwigvY, †gqv` I †KŠkj D‡jøL Kiv _v‡K| e¨vs‡Ki wewb‡qvM bxwZ †gŠwLK wKsev 

wjwLZ n‡Z cv‡i| †gŠwLK wewb‡qvM bxwZi †P‡q wjwLZ wewb‡qvM bxwZ wewfbœ Kvi‡b ¸iæZ¡c~Y©| GKwU Kvh©Ki I 

mdj wewb‡qvM bxwZ cÖYqb Kivi mgq mavib Ges bxwZ I cÖwµqv msµvšÍ Dcv`vb mg~n we‡ePbv Kiv DwPZ|  
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wewb‡qvM †cvU©‡dvwjI evQvB‡q we‡eP¨ welq  

Considerations of Selecting Investment Porffolio 

 

D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

▪ wewb‡qvM †cvU©‡dvwjI evQvB‡qi we‡eP¨ welq mg~n e¨vL¨v Ki‡Z cvi‡eb;  

▪ wmwKDwiwU †cvU©‡dvwjI evQvB‡qi mvaviY Dcv`vb mg~n eY©bv Ki‡Z cvi‡eb; Ges 

▪ wmwKDwiwU †cvU©‡dvwjI  evQvB‡q SuywK msµvšÍ Dcv`vb ¸‡jv Kx Kx Zv ej‡Z cvi‡eb | 

†h mg¯Í wewb‡qvM †cvU©‡dvwjI†Z wewb‡qvM Ki‡j ÿwZ n‡e, †mme RvqMvq wewb‡qvMKvix Kg©KZ©vi wewb‡qvM Kiv 

DwPZ bq| wewb‡qvMKvix Kg©KZ©v‡K wewb‡qvM †cvU©‡dvwjI evQvB Kivi mgq wewb‡qvM‡hvM¨ Znwe‡ji jvf Gi w`‡K 

†Lqvj ivL‡Z nq| hw` wewb‡qvM n‡Z gybvdv AR©b Kiv m¤¢e n‡Zv wKš‘ wewb‡qvMKvix Kg©KZ©vi Ae‡njvi Kvi‡Y 

e¨vsK wewb‡qvM Ki‡Z bv cv‡i Z‡e Zvi Rb¨ wewb‡qvMKvix Kg©KZ©vB `vqe× _vK‡e| e¨vs‡Ki wewb‡qvMKvix 

e¨e ’̄vcK‡K wmwKDwiwU wbe©vPb Kivi mgq wKQz wbw`©ó w`K we‡ePbv Ki‡Z nq| e¨vsK e¨e ’̄vc‡Ki mKj m¤¢ve¨ 

wbqvg‡Ki Zzjbvg~jK DcKvwiZv we‡ePbv Kiv DwPZ Ges cÖ‡Z¨KwU wbqvgK‡K wewb‡qv‡Mi my-cwiKwíZ gybvdv †hvM¨ 

Ges wbivc` †cvU©‡dvwjI‡Z ’̄vb ‡`qv DwPZ| wmwKDwiwUR µq-weµq GKwU RwUj we‡klvwqZ KvR hv 

AbwfÁ‡`i‡K A‡bK mgq wec‡` †d‡j †`q| GKRb a~Z© ev PvjK †UªWvi myweavRbK †kqvi ev eÛ µq Ges 

weµ‡qi gva¨‡g e¨vs‡Ki Avq e„w× Ki‡Z cv‡i Ges mv‡_ mv‡_ wewb‡qv‡Mi mv‡_ RwoZ SyuwKI Kwg‡q w`‡Z cv‡i| 

Avgiv hLb e¨vsK Znwe‡ji SuzwKi K_v we‡ePbv Kie ZLb Avgiv e¨vs‡Ki F‡Yi mv‡c‡ÿ wewb‡qv‡Mi myweav 

we‡ePbv Kie †Kej wewb‡qv‡Mi w`K we‡ePbv Kie bv| e¨vs‡Ki m¤ú` e„w× Kivi Rb¨ wewb‡qvMKvix Kg©KZ©v 

wmwKDwiwU †cvU©‡dvwjI evQvB‡q †hme Dcv`vb mg~n we‡ePbv K‡i Zv n‡jv:  
wewb‡qvM †cvU©‡dvwjI evQvB‡qi Dcv`vb mg~n 

 

mvavib Dcv`vb mg~n (General factors)          SzuwK msµvšÍ Dcv`vb mg~n (Risk related factors) 

1. cÖZ¨vwkZ cÖwZ`v‡bi nvi       1. cÖwZ`vb nv‡ii SzuwK 

2. Ki        2. cwi‡kvaRwbZ SzuwK 

3. RvgvbZ                  3. e¨emvq SzuwK 

4. ¸YMZ gvb       4. Zvij¨ SzuwK I 

5. ‡gqv`        5. gy`ªvùxwZ  

6. g~ja‡bi ch©vßZv 

7. wewb‡qvM‡hvM¨ Znwe‡ji cwigvY 

8. evRviRvZKib †hvM¨Zv 

9. gy`ªv I g~jab evRv‡ii KvVv‡gv  

10. me©‡gvU F‡Yi cwigvb 

11. Avgvb‡Zi ’̄vqxZ¡ I 

12.  ˆewPÎ¨Kib| 

cvV-9.5 
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(K) mvavib Dcv`vb mg~n (General factors)t wewb‡qvM †cvU©‡dvwjI evQvB Kivi mgq GKRb wewb‡qvMKvix 

Kg©KZ©v‡K †hme Dcv`vb mg~n we‡ePbv Ki‡Z nq Zv n‡jvt  

1. cÖZ¨vwkZ cÖwZ`v‡bi nvi (Expected rate of return)t e¨vs‡Ki gybvdv cwiKíbv Abyhvqx wewb‡qvM 

Kvix Kg©KZ©v‡K m‡e©v”P wewb‡qvM g~j¨vqb Ki‡Z n‡e| †`‡ki A_©‰bwZK Ae ’̄v memgq GKiKg _v‡Kbv| 

A_©‰bwZK Ae ’̄v ¯̂vfvweK, g›`v, m¤úªmvi‡Yi mgq wmwKDwiwU‡Z wewb‡qvM Ki‡j m¤¢ve¨ KZ cÖwZ`v‡bi nvi 

cvIqv ‡h‡Z cv‡i Zv we‡ePbv Ki‡Z n‡e| kw³kvjx wewb‡qvM bxwZ AvgvbZ I wewb‡qv‡Mi †gqv` wb‡q 

KvR K‡i| DØvqx AvgvbZ ¸‡jv‡K SuzwKnxb wmwKDwiwU‡R hv ¯̂í‡gqv‡` wewb‡qvM Kiv †h‡Z cv‡i Avi 

w ’̄wZkxj AvgvbZ‡K `xN©‡gqv‡` wewb‡qvM Kiv †h‡Z cv‡i|  

2. Ki (Tax)t wmwKDwiwU‡Z wewb‡qvM Kivi GKwU Ab¨Zg cÖavb AvKl©Y n‡jv Ki Ae¨vnwZ hv ivóªxq Ges 

’̄vbxq miKvi cÖ`vb K‡i| wØZxq wek^hy‡×i ci †_‡K AvR Aewa Ki Ae¨vnwZi Kvi‡Y wmwKDwiwU wewb‡qvM 

AvKl©Yxq n‡q I‡V‡Q| e¨vsK e¨e ’̄vcK‡K AZ¨šÍ mveavbZvi mv‡_ K‡ii welqwU †Lqvj ivL‡Z nq| K‡ii 

w`K we‡ePbv K‡i †Kvb fv‡eB ¸YMZ gvb Ges evRviRvZKib †hvM¨Zvi SuywK‡K D‡cÿv Kiv hv‡e bv| 

3. RvgvbZ (Collateral)t meai‡bi wewb‡qvM †cvU©‡dvwjI ev Avw_©K wmwKDwiwUR RvgvbZ †hvM¨ e‡j 

we‡ewPZ nq bv| myZivs wewb‡qvMKvix Kg©KZ©v‡K wewb‡qvM †cvU©‡dvwjI evQvB Kivi mgq FY 

wmwKDwiwU‡Ri RvgvbZ †hvM¨Zv‡K we‡ePbv Ki‡Z n‡e|  

4. ¸YMZgvb (Quality)t e¨vsK wewb‡qv‡Mi †ÿ‡Î wmwKDwiwU‡Ri ¸YMZ gvb hvPvB Ki‡Z nq| hy³iv‡óª 

gywWÕm (Moody’s) I Gm GÛ wc (S & P) m~P‡Ki cÖ_gw`‡Ki PviwUi i¨vswKs‡K ¸Ym¤úbœ wewb‡qvM 

e‡j| ¸YMZgvb we‡ePbv K‡i evsjv‡`‡kI wewfbœ †µwWU †iwUs †Kv¤úvwb †hgb: CRAB (µ¨ve), 

CRISL (wµmj) wewfbœ †Kv¤úvwb‡K †µwWU †iwUs cÖ`vb K‡i| Moody’s, S & P I Fitch cÖ`Ë 

†iwUs ¸‡jv n‡jv:  

Grade (‡MÖW) Moody’s S & P Fitch 

Prime Aaa AAA AAA 

High Grade Aa1 AA+ AA+ 

 Aa2 AA AA 

 Aa3 AA- AA- 

Upper Medium Grade A1 A+ A+ 

 A2 A A 

 A3 A- A- 

Lower  Medium Grade Baa1 BBB+ BBB+ 

 Baa2 BBB BBB 

 Baa3 BBB- BBB- 



evsjv‡`k Dš§y³ wek¦we`¨vjq e¨vsK e¨e ’̄vcbv 

 

BDwbU 9  c„ôvÑ12 

Non- Investment Grade 

(Speculative) 
Ba1 BB+ BB+ 

 Ba2 BB BB 

 Ba3 BB- BB- 

Highly Speculative B1 B+ B+ 

 B2 B B 

 B3 B- B- 

 

 Moody’s S & P Fitch 

Substanstial Risks Caa1 CCC+ CCC+ 

 Caa2 CCC CCC 

 Caa3 CCC- CCC- 

Extremely Speculative Ca CC CC 

In default with little prospect for 

recovery 

  C 

  SD RD 

In Default C D D 

   DD 

   DDD 

Not Rated   WR NR 

GKRb wewb‡qvMKvix †µwWU †iwUs †Kv¤úvwb cÖ`Ë †iwUs †`‡L wewb‡qvM Ki‡e|  

5.  †gqv` (Maturity)t Znwe‡ji Ae ’̄v, Zvi‡j¨i Ae ’̄v, Ges my` Av‡qi m¤¢vebv we‡ePbv K‡i 

wewb‡qvMKvix Kg©KZ©v wmwKDwiwUi †gqv` wba©viY Ki‡eb| Ab¨_vq e¨vsK‡K wewb‡qvM n‡Z ¯̂í Av‡qi Rb¨ 

Zvij¨ msK‡U co‡Z n‡e| wmwKDwiwUi †gqv‡`i Ici F‡Yi MyYMZ gvb wbf©i K‡i| 

6. g~ja‡bi ch©vßZv (Adequacy of Capital)t cÖ‡Z¨KwU e¨vsK‡K †K›`ªxq e¨vs‡K wiRvf© msiÿY Ki‡Z 

nq| ZvQvov AbvKvw•LZ ÿwZi nvZ †_‡K euvPvi Rb¨ e¨vsK‡K RbMb Ges wbqš¿YKvix KZ©„cÿ‡K ch©vß 
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g~jab †`Lv‡Z nq| hw`I e¨vsK D”P †iwUs m¤úbœ I ¸Ym¤úbœ wmwKDwiwU‡Z wewb‡qvM K‡i ZeyI F‡Yi wKQz 

SyuwK †_‡K hvq hv e¨vs‡Ki `xN©‡gqv`x `vqe×Zv wb‡`©k K‡i| e¨vs‡Ki g~ja‡bi w ’̄wZi Ici Gme 

wmwKDwiwU‡Z wewb‡qvM wbf©i K‡i| 

7. wewb‡qvM‡hvM¨ Znwe‡ji cwigvY (Amount of investable fund)t Zvij¨ Ges wiRv‡f©i Pvwn`v 

†gUv‡bvi ci e¨vsK wewb‡qvM‡hvM¨ Znwej wba©viY K‡i| wewb‡qvM †cvU©‡dvwjI wbe©vP‡bi mgq 

wewb‡qvM‡hvM¨ Znwe‡ji cwigvY we‡ePbv Ki‡Z nq|  

8. evRviRvZ Kib †hvM¨Zv (Marketability)t evRviRvZKib †hvM¨Zv Zvi‡j¨i mv‡_ m¤úK©hy³| KZ 

ZvovZvwo wmwKDwiwU weµq Kiv hv‡e I fvj `v‡g weµq Kiv hv‡e Zv wewb‡qvM †cvU©‡dvwjI evQvB‡qi 

GKwU Ab¨Zg we‡eP¨ welq| wewb‡qvMKvix Kg©KZ©v‡K H mg¯Í wmwKDwiwUR evQvB Ki‡Z n‡e hvi 

evRviRvZKib †hvM¨Zv fv‡jv| 

9. gy ª̀v I g~jab evRv‡ii KvVv‡gv (Structure of money market and capital market)t gy`ªv I 

g~jab evRvi msMwVZ bv n‡j wmwKDwiwU‡R µq-weµq Kiv Kó mva¨ n‡q c‡o| ZvB GKRb wewb‡qvMKvix 

Kg©KZ©v wewb‡qvM wm×všÍ †bqvi mgq evRv‡ii mvwe©K Ae ’̄v I KvVv‡gv we‡ePbv K‡i|  

10. †gvU F‡Yi cwigvb (Total credit amount)t e¨vs‡Ki F‡Yi cwigvY Ges F‡Yi mv‡_ RwoZ SuywKi 

welq gv_vq †i‡L wewb‡qv‡Mi AvKvi wba©viY Kiv DwPZ| F‡Yi SuywK hZ †ekx n‡e, AwaK ¸Y m¤úbœ 

wmwKDwiwU‡Z ZZ †ekx wewb‡qvM Ki‡Z n‡e|  

11. Avgvb‡Zi ¯’vqxZ¡ (Stability of deposit)t AvgvbZ e¨vs‡Ki Rb¨ `vq| ’̄vqx AvgvbZ A ’̄vqx Avgvb‡Zi 

†P‡q Kg SzuwKc~Y©| Avgvb‡Zi cwigvY hZ †ekx n‡e, gybvdv ZZ †ekx n‡e| wKš‘ AvgvbZ †h‡nZz SzuwKhy³ 

‡m‡nZz e¨vsK G mg¯Í wewb‡qv‡M AvMÖnx nq bv|  

12. ˆewPÎ¨Kib(Diversification)t †cvU©‡dvwjI e¨e ’̄vcbvi D‡Ïk¨ n‡jv cª‡Yvw`Zfv‡e wewfbœ wmwKDwiwU‡Z 

wewb‡qv‡Mi gva¨‡g g~jab A_ev Avq nviv‡bvi SzuwK n«vm Kivi Rb¨ wWRvBb Kiv| G‡Z †Kvb GKwU 

wmwKDwiwUi evowZ SzuwK Ab¨ ¸‡jvi Øviv evwZj nq| wewb‡qvMKvix Kg©KZ©v wewb‡qvM †cvU©‡dvwjI evQvB‡q 

Aek¨B ‰ewPÎ¨ Ki‡bi bxwZ wb‡q fve‡eb| 

(L) SuywK msµvšÍ Dcv`vb mg~n (Risk Factors to be considered)t   

1. cÖwZ`vb nv‡ii SzuwK (Risk of rate of return)t fwel¨Z AwbwðZ| GKRb wewb‡qvMKix Kg©KZ©v‡K 

†cvU©‡dvwjI wba©viY Kivi mgq `vq wmwKDwiwU‡Ri my‡`i nvi wekølY Ki‡Z nq|  Kg©KZ©v‡K Aek¨B wba©viY 

Ki‡Z nq wW‡eঞ্চvi n‡Z KZ my` Avq cvIqv hv‡e Ges GB wW‡eঞ্চv‡i wewb‡qvM KZ SzuwK c~Y© n‡e| wW‡eÂv‡i  

my‡`i nv‡ii n«vm-e„w× AZ¨šÍ mveavbZvi mv‡_ we‡ePbv Ki‡Z n‡e| 

2. cwi‡kva RwbZ SzuwK(Repayment risk)t e¨vsK wbqš¿YKvix KZ©„cÿ wewb‡qvM‡hvM¨ Znwej †diZ cvIqvi 

Rb¨ wewfbœ wb‡`©kbv cÖ`vb K‡i| e¨vsK wewb‡qvMKvix Kg©KZ©v‡K GB SzuwK gv_vq †i‡L wewb‡qvM †cvU©‡dvwjI 

MVb Ki‡Z nq|  

3. e¨emvq SzuwK (Business  risk)t †`‡ki A_©‰bwZK Ae ’̄vi mv‡_ mv‡_ e¨emv‡qi SzuwK wbf©i K‡i| e¨emv‡qi 

aiY, e¨emv‡qi cÖK…wZ, e¨emvwqK SzuwK Kg-‡ekx K‡i _v‡K| wewb‡qvMKvix Kg©KZ©viv wewb‡qvM †cvU©‡dvwjI 

evQvB Kivi mgq †hme wmwKDwiwUR †Kv¤úvwbi e¨emvwqK SzuwK Kg †mme wmwKDwiwUR ¸‡jv‡K we‡ePbv Ki‡e| 

Bmy¨K…Z †Kv¤úvwbi wmwKDwiwU‡Ri e¨emvwqK SzuwK Kg n‡j †gqv`v‡šÍ Zviv g~j¨ cwi‡kva mvg_©¨ iv‡L|  

4. Zvij¨ SzuwK (Liquidity risk)t Zvi‡j¨i Pvwn`v c~i‡Yi Rb¨ e¨vsK‡K cÖvqkB wewb‡qvM‡K Zvij¨KiY Ki‡Z 

nq| G †ÿ‡Î mn‡R wewb‡qvM‡K Zvi‡j¨ iƒcvšÍi Kiv hvq Ggb wmwKDwiwUR AwaK cQ›`bxq| hw` wmwKDwiwU‡K 

mn‡R Zij m¤ú‡` cwiYZ Kiv bv hvq Z‡e MÖvnK‡K Zvi cÖvc¨ A_© ‡diZ w`‡Z e¨vs‡Ki Amyweav n‡e hv 
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e¨vs‡Ki mybvg bó Ki‡e| ZvB GKRb wewb‡qvMKvix Kg©KZ©v‡K wmwKDwiwU‡Ri Zvij¨ SzuwK we‡ePbv Ki‡Z 

n‡e| 

5. gy ª̀vùxwZ (Inflation)t hw` gy`ªvùxwZ ‡ekx nq Z‡e wewb‡qv‡Mi †gqv` evovi mv‡_ mv‡_ Avmj g~j¨ K‡g 

hvq| wewb‡qvM †cvU©‡dvwjI evQvB‡qi mgq wewb‡qvM Kvix Kg©KZ©v‡K Aek¨B gy`ªvwùxwZi SzuwK wekølY Ki‡Z 

nq| 

 

 

 

mvims‡ÿc :  

সুষু্ঠ wewb‡qvM †cvU©‡dvwjI evQvB Kivi Ici e¨vs‡Ki gybvdv wbf©i K‡i| wewb‡qvM †cvU©‡dvwjI evQvB Kivi mgq 

wewb‡qvMKvix Kg©KZ©v‡K wewfbœ welq we‡ePbv Ki‡Z nq| SuywK,Zvij¨ I gybvdvi K_v gv_vq †i‡L wewb‡qvMKvix 

Kg©KZ©v †cvU©‡dvwjI evQvB K‡i _v‡Kb| wmwKDwiwU †cvU©‡dvwjI evQvB‡q wKQz mvavib Dcv`vb I wKQz SzuwK 

msµvšÍ Dcv`vb _v‡K hv wewb‡qvM Kg©KZ©v‡K Aek¨B we‡ePbv Ki‡Z nq| mvaviY Dcv`vbmg~‡ni g‡a¨ cÖZ¨vwkZ 

cÖwZ`v‡bi nvi, Ki, RvgvbZ, ¸YMZgvb, g~ja‡bi ch©vßZv, wewb‡qvM‡hvM¨ Znwe‡ji cwigvY, evRvi 

RvZKib‡hvM¨Zv, gy`ªv I g~jab evRv‡ii KvVv‡gv, †gvU F‡Yi cwigvY, Avgvb‡Zi ’̄vqxZ¡, ˆewPÎ¨KiY 

D‡jøL¨‡hvM¨| SuywK msµvšÍ Dcv`vb mg~‡ni g‡a¨ cÖwZ`vb nv‡ii SuywK, cwi‡kvaRwbZ SuywK, e¨emvq SzuwK, Zvij¨ 

SzuwK I gy ª̀vwùwZ Ab¨Zg| 
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wewb‡qvM †KŠkj  

Investment Strategies 

 

D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

▪ wewb‡qvM Kivi †KŠkj¸‡jv ej‡Z cvi‡eb ;  

▪ wewb‡qv‡Mi ‡jb‡`b msµvšÍ †KŠkj e¨vL¨v Ki‡Z cvi‡eb ; Ges 

▪ wewb‡qv‡Mi †gqv`x †KŠkj eY©bv Ki‡Z cvi‡eb|  

mvavibZ Avq evov‡bvi Rb¨B wewb‡qvM Kiv nq| Zvi‡j¨i Pvwn`v c~iY KivI wewb‡qv‡Mi Ab¨Zg D‡Ïk¨| 

evsjv‡`k e¨vs‡Ki wb‡`©kbv Abyhvqx cÖ‡Z¨KwU e¨vsK‡K ch©vß g~jab msiÿY Ki‡Z nq| F‡Yi SzuwK n«vm Kivi Rb¨ 

†K›`ªxq e¨vs‡Ki bxwZgvjv †gvZv‡eK evwYwR¨K e¨vsK¸‡jv wewfbœ ai‡bi wmwKDwiwU‡Z wewb‡qvM K‡i| wewb‡qvMKvix 

Kg©KZ©v‡K mg‡qi mv‡_ mv‡_ wewfbœ wewb‡qvM †KŠkj Abymib Ki‡Z nq| `xN©‡gqv`x jÿ¨ AR©‡b wewfbœ †KŠkj 

wewfbœfv‡e DcKv‡i Av‡m| cÖ‡Z¨K †KŠk‡jiB myweav I Amyweav i‡q‡Q| gybvdv me©vwaKib I m¤ú` me©vwaKi‡bi 

jÿ¨‡K gv_vq †i‡L e¨vs‡Ki wewb‡qvMKvix Kg©KZ©v‡K Gme †KŠkj cÖ‡qvM Ki‡Z nq| wewb‡qvM †KŠkj‡K `yÕfv‡M 

fvM Kiv hvq| 

(K) †jb‡`b msµvšÍ †KŠkj (Transaction related strategy)t †jb‡`‡bi mv‡_ m¤úwK©Z wewb‡qvM †KŠkj 

GKRb wewb‡qvMKvix Kg©KZ©v AZ¨šÍ mZK©Zvi mv‡_ Aej¤^b K‡i| †jb‡`b msµvšÍ wewb‡qvM †KŠkj `yÕiKg n‡Z 

cv‡i| h_vt  

1. wbw®Œq †KŠkj (Inactive strategy)t wbw¯Œq †KŠkj Abymv‡i e¨vsK wewb‡qvM K‡i wewb‡qvM †cvU©‡dvwjI 

Ges wewb‡qvM‡hvM¨ Znwej evQvB‡qi Dcv`vb mg~n we‡ePbv Kivi ci| G †KŠk‡j e¨vsK wW‡eÂvi, eÛ, 

†UªRvwi wej, †kqvi I eÛ µ‡qi gva¨‡g wewb‡qvM K‡i Ges ‡gqv` ch©šÍ a‡i iv‡L| †gqv`v‡šÍ e¨vsK 

Avm‡ji mv‡_ mv‡_ gybvdvI cvq| Gme wewb‡qvM Zvij¨ msK‡Ui mgq †gqv‡`i c~‡e© Zvij¨Kib Kiv †h‡Z 

cv‡i|  

2. mwµq †KŠkj (Active strategy)t mwµq †KŠkj Abymv‡i e¨vs‡Ki wewb‡qvMKvix Kg©KZ©v †gq`všÍ ch©šÍ 

wW‡eÂvi, eÛ, †UªRvwi wej, ‡kqvi wbw®Œqfv‡e †i‡L †`q bv| evRv‡ii cÖ‡Z¨K w`‡bi ch©‡eÿY Abyhvqx G 

†KŠkj wba©viY Kiv nq| G QvovI wewb‡qvMKvix Kg©KZ©v my‡`i nvi cwieZ©‡bi welqwUI gv_vq iv‡L| G 

†KŠkj Abymv‡i †gqv‡`i c~‡e© cyivZb wmwKDwiwU weµq K‡i bZzb gybvdv‡hvM¨ wmwKDwiwUR µq K‡i| hw` 

g~jab e„w×i wKsev my‡`i nv‡ii AbyKzj cwieZ©‡bi D”P m¤¢vebv _v‡K hv m¤¢ve¨ gybvdv‡K e„w× Ki‡e ZLb 

cvV-9.6 
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G mwµq †KŠkj cÖ‡qv‡Mi cÖ‡qvRb c‡o| mwµq †KŠk‡j †jb‡`b †_‡K ÿwZi m¤¢vebvI †_‡K hvq| wKš‘ 

hw` G †KŠkj wbqwgZfv‡e GKRb `ÿ wewb‡qvMKvix Kg©KZ©v Øviv cÖ‡qvM Kiv hvq Zvn‡j eQi †k‡l wbw®Œq 

†KŠk‡ji †P‡q G †KŠk‡j †ekx gybvdv AR©b Kiv m¤¢e nq| 

(L) †gqv`x †KŠkj (Maturity strategy)t wW‡eÂvi wKsev e‡Û wewb‡qv‡Mi gva¨‡g wewb‡qvMKvix †gqv`v‡šÍ 

gybvdv ev my` †c‡q _v‡K| wewb‡qv‡Mi cwigvY Ges †gqv` msµvšÍ wm×všÍ e¨vs‡Ki Rb¨ ¸iæZ¡c~Y© KviY wewb‡qvM 

e¨vs‡Ki 3q mvwii wbivcËvi cvkvcvwk Avq AR©‡b mnvqZv K‡i| `xN©‡gqv`x wewb‡qv‡Mi gva¨‡g AwaK gybvdv AR©b 

Kiv hvq| wKš‘ GB ai‡bi wewb‡qv‡Mi Zvij¨ Kg| Ab¨w`‡K ¯̂í‡gqvw` wewb‡qv‡Mi AwaK Zvij¨ i‡q‡Q wKš‘ gybvdvi 

cwigvY G †ÿ‡Î Kg| †gqv‡`i Ici wfwË K‡i wewb‡qv‡Mi †KŠkj mg~n wb‡¤œ Av‡jvPbv Kiv  n‡jvt  

1. gB/mg e¨eavb †KŠkj (Ladder/equal space strategy)t GB †KŠkj Abymv‡i e¨vs‡Ki wewb‡qvMKvix 

Kg©KZ©v cÖ_‡g wewb‡qvM‡hvM¨ Znwej Ges wewb‡qv‡Mi m‡e©v”P m¤¢ve¨ mgq wba©viY K‡i| Zvici wZwb 

wewb‡qvM‡hvM¨ Znwej‡K m‡e©v”P †gqv` Øviv fvM K‡i Ges cÖwZ eQi mgvb wewb‡qvM K‡i| Gi d‡j 

wewb‡qvMK…Z Znwej n‡Z eQi †k‡l gybvdv Av‡m| GKB c×wZ Abymib K‡i wewb‡qvMKvix Kg©KZ©v Znwej 

cyb:wewb‡qvM K‡i| Gi Rb¨ wewb‡qvMKvix Kg©KZ©vi we‡kl KvwiMwi Áv‡bi cÖ‡qvRb c‡o bv| 

 

 

 

    1             2     3         4      5   6          7 

wPÎt gB/mge¨eavb †KŠkj Abyhvqx wewb‡qvM †cvU©‡dvwjI  

Dc‡ii wPÎ Abyhvqx cÖ_‡g wewb‡qvM‡K 5 eQ‡i fvM Kiv nq| cieZx©Kv‡j 1g eQi †k‡l cÖvß gybvdv 6ô eQ‡i I 

2q eQi †k‡l cÖvß gybvdv 7g eQ‡i cyb:wewb‡qvM Kiv n‡e|  

2. d«›U GÛ †jvW †gqv`x †KŠkj (Front end load maturity strategy)t G †KŠkj Abymv‡i 

wewb‡qvM‡K ¯̂í †gqv‡`i Rb¨ Kiv nq| G wewb‡qvM †KŠk‡ji cÖavb D‡Ïk¨ n‡jv Zvi‡j¨i Pvwn`v c~iY Ges 

cieZ©xKv‡j gybvdv AR©b| G †KŠkj Aej¤^b K‡i gy`ªvùxwZRwbZ SzuwK n«vm Kiv hvq|  
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3. e¨vK GÛ †jvW †gvqv`x †KŠkj (Back end load maturity strategy)t hLb ¯̂í‡gqv`x wewb‡qv‡Mi 

cÖ‡qvRb †bB ZLb G †KŠkj cÖ‡qvM Kiv nq| ga¨‡gqv`x Ges `xN©‡gqv`x wewb‡qvM Kivi Rb¨ wewb‡qvMKvix 

Kg©KZ©v G †KŠkj Aej¤^b K‡i| wewfbœ †gqv‡`i wewb‡qvM K‡i G †KŠkj SuywK n«v‡mi †Póv K‡i| G †KŠkj 

Aej¤^b K‡i e¨vsK m‡ev©”P gybvdv AR©b Ki‡Z cv‡i|  

4. evi‡ej †KŠkj (Barbell Strategy)t G †KŠkj Abymv‡i wewb‡qvMKvix Kg©KZ©v Zvij¨ Ges gybvdv 

AR©‡bi Ici wfwË K‡i wewb‡qvM‡hvM¨ Znwe‡ji A‡a©K Ask ¯̂í‡gqv`x wmwKDwiwU‡R wewb‡qvM K‡i 

Zvi‡j¨i Pvwn`v c~i‡Yi Rb¨ Ges evKx A‡a©K ga¨ I `xN©‡gqv`x wmwKDwiwU‡R wewb‡qvM K‡i m‡e©v”P gybvdv 

AR©b Kivi Rb¨| 

5. cÖZ¨vwkZ nv‡ii †KŠkj (The rate of expectation strategy)t †hme wewb‡qvMKvix Kg©KZ©v mwµq 

†jb‡`b wek^vm K‡i Zviv G †KŠkj Aej¤^b K‡i| G †KŠk‡j wewb‡qvMKvix Kg©KZ©v my‡`i nv‡ii IVvbvgv 

we‡ePbv K‡i ¯̂í/ga¨/`xN© †gqv`x wewb‡qvM K‡i Ges †gqv` cwieZ©b K‡i D”P gybvdv AR©b Ki‡Z Pvq|  

 

mvims‡ÿc :  

†K›`ªxq e¨vs‡Ki wb‡`k©bv †gvZv‡eK evwYwR¨K e¨vsK¸‡jv‡K ch©vß g~jab msiÿY Ki‡Z nq| wewb‡qvMKvix 

Kg©KZ©v g~ja‡bi welqwU gv_vq †i‡L wewfbœ wewb‡qvM †KŠkj Abymib K‡i _v‡Kb| ¯̂í I `xN©‡gqv`x jÿ¨ AR©‡b 

wewfbœ †KŠkj wewfbœfv‡e DcKv‡i Av‡m| wewb‡qv‡Mi †KŠk‡ji †jb‡`b msµvšÍ †KŠk‡ji †ÿ‡Î wbw¯Œq wKsev 

mwµq †KŠkj wewb‡qvMKvix Kg©KZ©v‡K Abymib Ki‡Z nq| wewb‡qv‡Mi †gqv`x †KŠk‡ji †ÿ‡Î gB/mg e¨eavb 

†KŠkj, d«›U GÛ †jvW, e¨vsK GÛ †jvf, evi‡ej †KŠkj Ges cÖZ¨vwkZ nv‡ii †KŠk‡ji †h †Kvb GKwU †KŠkj 

wewb‡qvMKvix Kg©KZ©v Abymib Ki‡Z cv‡ib| 
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BDwbU-DËi g~j¨vqb  

 

1. wmwKDwiwU wewb‡qv‡Mi DrcwË ev Avwef©ve m¤ú‡K© ms‡ÿ‡c Av‡jvPbv Kiæb|  

2. ‡Kvb mgq †_‡K Ges Kx Kvi‡Y wmwKDwiwU wewb‡qvM RbwcÖq n‡Z ïiæ K‡i Zv eY©bv Kiæb|  

3. e¨vsK wewb‡qvM Kx? 

4. Òe¨vsK wewb‡qv‡Mi gva¨‡g cÖ‡Z¨KwU e¨vsK A_© DcvR©b ev g~ja‡bi e„w× Ki‡Z mÿg nqÓ ¯^c‡ÿ hyw³ w`b|  

5. e¨vsK wewb‡qv‡Mi D‡Ïk¨ mg~n Av‡jvPbv Kiæb|  

6. e¨vsK wewb‡qvM †kqvi‡nvìvi‡`i m¤ú` me©vwaKib j‡ÿ¨i mv‡_ mvsNwl©K wKbv c‡ÿ/wec‡ÿ hyw³ w`b|  

7. e¨vsK wewb‡qvM bxwZ wK? 

8. ‡gŠwLK wewb‡qvM bxwZi †P‡q wjwLZ wewb‡qvM bxwZ †Kb DËg? KviY¸‡jv D‡jøL Kiæb| 

9. GKwU Kvh©Ki wewb‡qvM bxwZ cÖYqb Kivi Rb¨ Kx Kx Dcv`vb we‡ePbv Ki‡Z nq? e¨vL¨v Kiæb| 

10. wewb‡qvM †cvU©‡dvwjI evQvB Kivi cÖ‡qvRbxZv eY©bv Kiæb| 

11. wewb‡qvM †cvU©‡dvwjI evQvB‡qi mvaviY Dcv`vb mg~n e¨vL¨v Kiæb|  

12. wewb‡qvM †cvU©‡dvwjI evQvB‡qi SzuwK  msµvšÍ Dcv`vb mg~n eY©bv Kiæb| 

13. wewb‡qv‡Mi mwµq †KŠkj ej‡Z Avcwb Kx ey‡Sb? 

14. ÒgB/mg e¨eavb †KŠk‡j wewb‡qvMKvix Kg©KZ©vi we‡kl KvwiMwi Áv‡bi cÖ‡qvRb c‡o bv Ó wPÎmn ¯^c‡ÿ hyw³ w`b|  

15. wewb‡qv‡Mi d«›U GÛ †jvW †gqv`x I e¨vK GÛ †jvW †gqv`x †KŠk‡ji g‡a¨ Kx Kx cv_©K¨ Av‡Q? ms‡ÿ‡c eY©bv 

Kiæb|  

16. evi‡ej †KŠkj Kx? 

 

 

 


