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snÞrkfa 
Ék]tþm sIun nInI 

GnuRbFanKN³kmμaFikarCatiTenøemKgÁ 

 Ék]tþm elakCMTav elak elakRsI ePJóvCati nigGnþrCati CaTIemRtI 

éf¶enH´mankitþiys nigmanesckþIesamnsSrIkrayCaGenkb,kar Edl)anmkcUlrYmsikça 
salasþIBI {karBiPakSabBa©b;GnusSarN³eyaKyl;KñasMrab;karEckrMElkTinñn½y-B½t’manedIm,Ikic© 
shRbtibtþikar nigshkarrvagGñkBak;B½n§}. sikçasalaéf¶enHmansar³sMxan;sMrab; Ék]tþm 
elakCMTav elak elakRsI nigGñkBak;B½n§TaMgGs;EdleFIVkarTak;TgnwgtMbn;bwgTenøsab nigKMerag 
CaeRcInEdlkMBugRbtibtþikñúgtMbn;enH. 

kñúgnamKN³kmμaFikarCatiTenøemKgÁ nigkñúgnam´pÞal; sUmekatsresIr nigvaytMélx<s; 
cMeBaHkarcMNayeBld¾mantémørbs; Ék]tþm elakCMTav elak elakRsI ePJóvCati nigGnþrCati 
TaMgGs; edIm,IcUlrYmsikçasalaéf¶enH EdlCaskçIPaBqøúHbBa©aMg[eXIjBIkic©shRbtibtþikar nig 
shkar kñúgTisedAelIksÞÜyRKb;RKg nigGPirkSFnFanFmμCati nigbrisßantMbn;bwgTenøsabRbkb 
edaycirPaB . 

 Ék]tþm elakCMTav elak elakRsI ePJóvCati nigGnþrCati CaTIemRtI 

eyIg)an nigkMBugeFVIkargarTak;TgnwgtMbn;Tenøsab CamYyKMeragCaeRcIn sMedAelIksÞÜy 
CIvPaBRbCaCn nigkat;bnßyPaBRkIRkkñúgtMbn;enH. edIm,IedaHRsaycMeNaT nigbBaðaTaMgenH)an 
eyIgRtUvmanTinñn½ybc©úb,nñPaB RtwmRtUv nigGacTukcitþ)an EdlGacCUndMNwgdl;fñak;dwknaMRKb; 
kMriteFVIesckþIsMerc. karerobcMeKalneya)ayRbkbedayRbsiT§PaB nigkarGnuvtþn_Rbkbeday 
skþanuPaB tRmUv[manTinñn½yBak;B½n§. kñúgn½yenHeyIg)anbegáItRbB½n§Tinñn½y-B½t’manbrisßanbwg 
TenøsabenAkñúgelxaFikardæanzbnIyCIvmNÐlbwgTenøsab. 

dUcÉk]tþm elakCMTav elak elakRsIRCabRsab;ehIy eTaHbICamanTinñn½yeRcInvis½y 
sRmab;kareRbIR)as;RbcaMéf¶ b¤sRmab;kareFVIesckþIseRmck¾eday k¾eyIgenAEtRtUvkarTinñn½y 
bc©úb,nñPaB nigeTAtamTRmg;RtwmRtUvCak;lak;EfmeTotEdr. enHminEmnmann½yfaeyIgminGacrk 
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Tinñn½yTaMgenaH)anenaHeT EtvaRKan;EtminGacrk)aneTAtamTRmg;Cak;lak;mYyEdleyIgcg;)an 
minGacrk)anBIGñkplitpÞal; nigTinñn½yminmanbc©úb,nñPaB. 

CaKMnitpþÜcepþImtamry³sikçasalamYyEdl)anerobcMenAextþesomrabkalBIéf¶TI5 Ex]sPa 
qñaM2006 knøgmk EdlmankarcUlrYmBIGñkBak;B½n§nana rYmTaMg mRnþIRksYg sßab½nraCrdæaPi)al 
nigGgÁkareRkArdæaPi)al kñúgenaHk¾man Ék]tþm elakCMTav elak elakRsIEdlmanvtþmanenATI 
enH k¾)ancUlrYmpgEdr )anpþl;CaGnusasn_mYykñúgkarEckrMElkTinñn½y-B½t’man[mantmøaPaB 
caM)ac;RtUvmanGnusSarN³eyaKyl;KñamYyeTAelIkarpøas;bþÚrTinñn½y-B½t’man. eTaHCamankarelIk 
eLIgxøHfaetIGnusSarN³KYrGnuvtþedayrebobNa  k¾mankarÉkPaBTTYlsÁal;fa GnusSarN³enH 
mansar³sMxan; EdlFanakarÉkPaBKñaedayeFVIkarseRmcRbkbedayRbsiT§PaB nigksagcMeNH 
dwgCamUldæanedayEp¥kelIGVIEdlmanRsab;. 

sikçasalaenHpþl;»kasl¥mYydl;eyIgTaMgGs;KñamkBIsßab½nepSg² nigEdltMNag[Rkum 
Bak;B½n§ nigcMNab;GarmμN_edIm,IshkarCamYyKña. eyIgTaMgGs;KñaKWCaGñkplitpg nigCa 
GñkeRbIR)as;Tinñn½ypg. Tinñn½yEdl)anplitedaysßab½nmYyEtgEtmantémøsMrab;kareRbIR)as; 
rbs;sßab½nepSgeTot. dUecñHebItYnaTITaMgBIrrbs;eyIgenHmantulüPaBeTAvijeTAmk enaHeyIg 
TaMgGs;KñanwgTTYl)anplRbeyaCn_dUcKña. ebIeyIgEckrMElkTinñn½yenHedayminKitéfø nigeday 
suqnÞ³ enaHmann½yfa eyIgelIkTwkcitþ[GñkdéT[eFVIdUecñHEdr. ehIykñúgkarpøas;bþÚrenH eyIg 
TaMgGs;KñaKWCaGñkTTYl)anplRbeyaCn_. lT§PaBEdlGacTTYl)anTinñn½yRtwmRtUv nigtamlMdab; 
GaceFVI[kargareyIgmanPaBgayRsYl nigmanxøwmsareRBaHfafñak;dwknaMeyIgnwgepþatkarykcitþ 
Tukdak;EteTAelIkargarviPaKTinñn½yCaCagcMNayeBlevlanigkarRbwgERbgrbs;Kat;kñúgkarRbmUl 
Tinñn½y . 

 Ék]tþm elakCMTav elak elakRsI ePJóvCati nigGnþrCati  

sBVéf¶manRbeTsCag60 )anbegáItynþkarpøas;bþÚrB½t’man (Clearing House Mechanisms - 

CHMs) enH edIm,IEckrMElkB½t’man nigpSBVpSayvis½ybrisßan. eyIgRtUvFanafa km<úCaminfitenA 
eRkayeKenaHeLIycMeBaHKMnitpþÜcepþImrbs;BiPBelakenH. ynþkarmYyEdlRtUv)aneRbIR)as;edIm,I 
CMrujGnuvtþkargareTACaGciéRnþy_enaHKW karcuHhtßelxaelIGnusSarN³eyaKyl;KñarvagPaKIBak;- 
B½n§ edIm,I[tYnaTI nigkarTTYlxusRtUv Gnuvtþ ÉkPaB nigeyaKyl;KñaTaMgsgxag. 
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sMeNIBRgagénGnusSarN³eyaKyl;Kña TaMgPasaGg;eKøs nigCaPasaEx μrRtUv)anEckCUn 
dl; Ék]tþm elakCMTav elak elakRsI munCaeRsc. ehIyGnusSarN³eyaKyl;KñaenH Fanafa 
Ék]tþm elakCMTav elak elakRsI mansiT§ieBjeljkñúgkarRtYtBinitüeTAelI Tinñn½y nigB½t’man 
EdlRtUv)anEckrMElk. Ék]tþm elakCMTav elak elakRsI RtUveFVIkarseRmcfa etITinñn½y 
EdlEckrMElkmYyNaEdlminKitéfø nigTinñn½yNaEdlmankRmitGacEckrMElk)anEtkñúgcMeNam 
GñkrYmkargarmanviC¢aCIv³dUcKñakñúgRksYg nigsßab½n nigetITinñn½ymYyNaEdlsm¶at; ehIyEdlGac 
EckrMElk)anEtkñúglkçxNÐ nigeKalkarN_kMNt;NaenaH. Ék]tþm elakCMTav elak elakRsI 
enAEtCam©as;Tinñn½y nigmansiT§iRKb;RKan;kñúgkareRbIR)as; nigcat;EcgvatambMNgrbs;xøÜndEdl.  

GaRs½yehtuenH xJúMsMNUmBrÉk]tþm elakCMTav elak elakRsIcUlrYmBiPakSabBaða kgVl; 
nigkaryl;eXIjkñúgsikçasalaenH edIm,ICYyCMrujdMeNIrkarkic©shkarCaédKUrbs;eyIgGacQan 
eTAmuxy:agqab;rh½s)ankñúgkarcuHhtßelxaelIGnusSarN³EdlcaM)ac;enH. 

eyIgTaMgGs;KñaKYrgakmkrkGVIEdlCaplRbeyaCn_CaFM CaCagKitKUBIGVIEdlCa]bs½KÁbnþic 
bnþÜcmanenAtamsßab½n nigRksYgnimYy². kñúgn½yenH xJúMsUmsVaKmn_ nigEføgGMNrKuNcMeBaH 
vtþmancUlrYmrbs; Ék]tþm elakCMTav elak elakRsITaMgGs;kñúgsikçasalanaéf¶enH. 

´sUmRbkasebIksikçasalacab;BIeBlenHteTA. 
 

sUmGrKuN 


