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;DkfbsLo

g]kfn lwtf]kq af]8{n] cfkm\gf] :yfkgfsfnsf] @^ cf}+ jif{ k"/f u/L @& cf}+ jif{df k|j]z 

u/]sf] cj;/df af]8{n] t];|f] c+ssf] ?kdf @& cf}+ jflif{sf]T;j ljz]iff° @)&^ k|sfzg 

ug{ nfu]sf]df xfdL uf}/jfljGt 5f}+ . af]8{n] /ht hoGtL jif{sf] cj;/df k|sfzg z'? 

u/]sf] k"“hL ahf/ n]v ljz]iff°nfO{ o; k6s k"“hL ahf/sf ljljw kIfx?sf ;DaGwdf 

n]lvPsf n]v÷/rgfx?sf ;fy} ahf/sf] ljsf; Pj+ ;'wf/;DaGwL ultljlwx?sf] 

kl/b[Zo / pQm jflif{sf]T;jsf] pknIodf af]8{sf pknlAw tyf ultljlwx?sf] af/]df 

af]8{ cWoIfsf] cGt/jftf{ ;d]t ;dfj]z ul/Psf] 5 . 

lwtf]kq ahf/ ;'wf/ tyf ljsf;sf nflu kl5Nnf] ;do af]8{n] lwtf]kq ahf/df 

pNn]vgLo ;'wf/ tyf ljsf;sf sfo{x? u/]sf] 5 eg] j:t' ljlgdo ahf/sf] nflu 

cfjZos sfg"gL Pj+ gLltut Joj:yfx?;d]t u/]sf] 5 . af]8{n] j:t' ljlgdo 

ahf/;DaGwL yk lhDd]jf/L kfP;“u} ;+efjgf / r'gf}tL ylkPtfklg o; r'gf}tLnfO{ 

cj;/sf] ?kdf lnb} lgodgsf] bfo/fdf NofO{ o; ahf/sf] lgodg / ljsf; ug{ 

af]8{ cu|;/ /x]sf] 5 .

;"rLs[t ;+ul7t ;+:yfdf ;'zf;g sfod ug]{ p2]Zon] af]8{n] @)&% >fj0faf6 

nfu" x'g] u/L ;"rLs[t ;+ul7t ;+:yfsf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, 

@)&$ hf/L u/]sf] 5 eg] lwtf]kqsf] bf];|f] ahf/df ultlzntf Nofpg lwtf]kq bnfn 

Joj;foLdfkm{t\ ;~rfng x'g] u/L dflh{g sf/f]af/sf] Joj:yf ug{ ul/Psf] 5 . 

o:t}, lwtf]kqsf] ;"rLs/0f tyf sf/f]af/sf nflu sl/a @% jif{ cufl8sf] lwtf]kq 

sf/f]af/ lgodfjnLnfO{ lwtf]kq ;"rLs/0f tyf sf/f]af/ lgodfjnL, @)&% åf/f 

k|lt:yfkg ul/Psf] 5 . ;fy}, o;}sf] cfwf/df g]K;]n] tof/ u/]sf] lwtf]kq ;"rLs/0f 

ljlgodfjnL, @)&% / lwtf]kq sf/f]af/ ;~rfng ljlgodfjnL, @)&% nfO{ ;d]t 

:jLs[t u/L lwtf]kqsf] ;"rLs/0f tyf sf/f]af/ k|lqmofnfO{ yk Jojl:yt, k|ljlw 

tyf ahf/d}qL agfpg ;xhLs/0f ul/Psf] 5 . 

af]8{n] xfn} ;b:otf k|fKt u/]sf] IOSCO n] cfJxfg cg';f/ ljZj nufgLstf{ 

;Ktfx, cS6f]a/ @–*, @)!* ;Dd nufgLstf{x?sf nflu ljleGg hfgsf/L tyf 

;r]tgfd"ns sfo{qmdx? cfof]hgf u/L nufgLstf{x?sf] ;zlQms/0f ug]{ sfo{ 

;d]t ;DkGg u/]sf] 5 . af]8{n] cGt/f{li6«o ;DaGw lj:tf/ ug]{ qmddf hgj/L !, 

@)!( af6 nfu" x'g] u/L OECD INFE sf] k"0f{ ;b:otf k|fKt u/]sf] 5 . o;;“u} 



af]8{n] OECD INFE ;“usf]] ;+o'Qm cfof]hgfdf oxL h'nfO{ @–#, @)!( df klxnf] k6s 

ljQLo ;fIf/tf;DaGwL cGt/f{li6«o ;Dd]ng ug]{ ePsf] 5 .          

;j{;fwf/0fnfO{ lwtf]kq ahf/dfkm{t\ k"“hL kl/rfng u/fpg] p2]Zon] ;j{;fwf/0fdf 

k"“hL ahf/;DaGwL ;fIf/tf clej[l4 ug'{kg]{ tkm{ hf]8 lbb}+ af]8{n] g]kfndf klxnf]k6s 

k"“hL ahf/;DaGwL k|bz{gL, @)&% ;kmntfk"j{s cfof]hgf u/]sf] 5 eg] /ht hoGtL 

jif{sf] cj;/df k"“hL ahf/;DaGwL ;fIf/tf, /ht hoGtL jif{ :dfl/sf, k"“hL ahf/ n]v 

ljz]iff° @)&%, lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL ljz]if sfg"gL ;+u|x, @)&% 

sf] ljz]if k|sfzg, cfly{s, a}+ls· tyf lwtf]kq ahf/;DaGwL k|fb]lzs kl/;"rs, 

lwtf]kq tyf j:t' ljlgdo ahf/ ;'wf/sf cfofdx? / @& cf}+ jflif{sf]T;j ljz]iff° 

k|sfzg ug{sf ;fy} cGo lgoldt k|sfzgx? ub}{ cfPsf] 5 .  

g]kfnL / c+u|]hL u/L b'O{ v08df ljefhg ul/Psf] o; ljz]iff°df lwtf]kq 

tyf j:t' ljlgdo ahf/;DaGwL s'n $$ n]v /rgfx? ;dfj]z ul/Psf] 5 . 

o; ljz]iff°df n]vx?df lwtf]kq tyf j:t' ljlgdo ahf/sf] cj:yf, ;Defjgf / 

r'gf}tLx?, ljQLo ;fIf/tf, gof“ ljQLo pks/0fsf] ?kdf ahf/df k|j]z u/fOPsf] 

ljlzi6Ls[t nufgL sf]if, ;fj{hlgs lgisfzgdf a's lalN8· ljlw, ;fd"lxs nufgL 

sf]if, ;+:yfut ;'zf;g, k|yd k|fb]lzs k"“hL ahf/ k|bz{gL, dr]{G6 a}+ls· Joj;fo 

nufotsf ljifox? ;d]l6Psf n]v÷/rgfnfO{ :yfg lbOPsf] 5 . o; ljz]iff°df 

k|sflzt n]vx?sf] k"0f{ lhDd]jf/L d'VotM n]vsdf lglxt /x]sf] 5 . 

of] k|sfzg lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL n]v /rgf tof/ ug{ / 

cWoog tyf cg';Gwfg sfo{df ;xof]uL x'g] / nufgLstf{ nufot ;Da4 ;Dk"0f{ 

kIfx?sf nflu pkof]uL cWoog ;fdu|Lsf] ?kdf /xg] ljZjf; xfdLn] lnPsf 5f}+ . 

cGTodf, 5f]6f] ;dodf xfd|f] cg'/f]wnfO{ :jLsf/ u/L k"“hL ahf/;DaGwL n]v 

/rgf pknAw u/fpg'x'g] ;Dk"0f{ dxfg'efjx?df ljz]if wGojfb JoQm ub}{ cfufdL 

c+snfO{ yk kl/dflh{t / :t/Lo agfpg] k|lta4tf ;lxt o;df oxf“x?sf] ;'emfjsf] 

;d]t ck]Iff ub{5f}+ . 

– ;Dkfbs d08n
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af]8{sf] @& cf}+ jflif{sf]T;jsf] pknIodf k|:t't ahf/sf] ljsf; Pj+ ;'wf/;DaGwL ultljlwx?sf] kl/b[Zo i

g]kfn lwtf]kq af]8{sf] @& cf}+ jflif{sf]T;jsf] cj;/df af]8{ cWoIf 8f= /]jt axfb'/ sfsL{Ho"sf] cGt/jftf{ xvii

g] kfnL v08

!= k|Tofof]lht ljwfogM cfjZostf, bfo/f / r'gf}tL tf]ofgfy clwsf/L !

@= k"FhL ahf/;+u ;DalGwt d'Vo d'2f / lg0f{ox?M ;+lIfKt ljj]rgf s[i0f k|;fb l3ld/] !@

#= g]kfndf ljQLo ;fIf/tfsf] l:ylt gf/fo0f k|;fb zdf{ !&

$= ljlzli6s[t nufgL sf]ifM ;+efjgf tyf r'gf}tL clDasf k|;fb lu/L @@

%= lwtf]kq ahf/sf xfn;fn}sf ;'wf/x? lg/~ho l3ld/] @(

^= g]kfnsf] k|fylds ahf/df a's ljlN8Ë ljlwsf] sfof{Gjog lbk]z tfd|fsf/ #$

&= nufgLstf{ ;fIf/tf / nufgLstf{ ;+3sf] bfloTj k|sfz clwsf/L $#

*= k"FhL ahf/ kqsfl/tfsf cfofd nf]saxfb'/ rfkfufO{ $(

(= lgofdssf k|fyldstf / k|efjsfl/tf o1 a~hf8] %%

!)= k"FhL ahf/ pTkfbgzLn If]qsf nflu k"FhL kl/rfngsf] dfWod cd[t v/]n ^)

!!= ;fd"lxs nufgL sf]if M Oltxf;, ljsf;qmd / ;Defjgf                          d]v axfb'/ yfkf / kf]:s/ a:g]t ^$

!@= ljQLo If]q ljsf; /0fgLltdf af]8{sf] e"ldsf /]jt >]i7 ^(

!#= k|fOe]6 OSjL6L km08sf] cfjZostf / dxTj u0f]z >]i7 &$

!$= ;fj{hlgs lgisfzg ;DaGwL ljBdfg sfg"gL Joj:yf z+s/ k|;fb l/dfn &*

!%= v'nfd'vL ;fd"lxs nufgL of]hgf M jt{dfg cj:yf / ;+efJotf k'is/ /fh e§/fO{ *&

!^= g]kfnsf] z]o/ ahf/ ;DaGwL ljljw kIfx? lblnk >Ljf:tj (@

!&= g]kfdf k"FhL ahf/sf] l:ylt M Ps ;dLIff  gf/fo0f kf}8]n (^

!*= g]kfndf j:t' ahf/sf] cj:yf, ;Defjgf / r'gf}tL  ;+ud /fO{ ((

!(= lwtf]kq ljlgdo ahf/df k|lt:kwf{sf] cfjZostf /lhgf /fO{ !)$

ljifo–;"rL
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af]8{sf] @& cf}+ jflif{sf]T;jsf] pknIodf k|:t't ahf/sf] 

ljsf; Pj+ ;'wf/;DaGwL ultljlwx?sf] kl/b[Zo

k"FhL ahf/ tyf j:t' ljlgdo ahf/sf] pRr lgofds lgsfosf] ?kdf g]kfn lwtf]kq af]8{n] xfnsf 
jif{x?df ;zQm lgofds tyf ;'kl/j]If0f e"ldsf lgefpFb} cfPsf] 5 eg] csf]{tkm{ af]8{n] ahf/ ljsf; tyf 
;'wf/sf] qmddf klg ljleGg sf]0faf6 ;'wf/sf k|of;x? ul//x]sf] 5 . kmn:j?k lwtf]kqsf]] k|fylds / bf];|f] 
ahf/df ;+/rgfTds ;'wf/ x'b} uPsf] b]lvG5 . k|fylds ahf/sf cf:jf / l;–cf:jf k|0ffnL nfu" u/] kZrft 
&& lhNnfsf] ;fy} clwsf+z :yfgLo lgsfodf klg k|fylds ahf/sf] kx'Fr dfq k'u]sf] 5}g, of] ;'ljwfnfO{ 
nufgLstf{x?n] k|of]u ;d]t u/]sf 5g\ . ;fj{hlgs lgisfzgdf pknAw eP;Dd ;a} cfj]bsnfO{ !) lsQf 
z]o/ k'Ug] ;dfj]]zL ljt/0f k|0ffnL nfu" u/] kZrft sf7df8f}+df ;Lldt nufgLstf{x? g]kfnel/ lj:tf/ x'b} 
;+Vof klg a9b} uPsf] 5 eg] csf]{tkm{ ;"rLs/0f b]lv sf/f]af/;Dd 5 dlxgfsf] cjlwnfO{ $) lbgdf em/]sf]n] 
nfut ;d]t 36g uPsf] 5 . o:t} nufgLstf{sf] cfkmg} a}+s vftfdf /sd tyf l8Dof6 vftfdf z]o/ hDdf x'g] 
Joj:yfn] ubf{ nufgLstf{nfO{ w]/} ;'ljwf ePsf] 5 .

lwtf]kqsf] bf];|f] ahf/ klg @)&@ df3 b]lv T+3 sf] k"0f{ sfof{Gjogdf uO{ sf7df8f}+df ;Lldt of] ahf/ 
qmdzM lhNnfsf] cfly{s ;lqmotf / Ifdtfsf] cfwf/df lj:tf/ ub}{ nluPsf] 5 . lwtf]kq ahf/df nufgL ug]{ 
nufgLstf{x?sf] nufgL ljljwLs/0f ug{ ;xof]u xf];\ eGg] x]t'n] gofF nufgL pks/0fsf ?kdf v'nfd'vL ;fd"lxs 
nufgL of]hgfsf] z'?jft, lwtf]kq bnfndfkm{t dflh{g sf/f]af/ x'g Joj:yfsf] ;fy} e]~r/ Solk6n, k|fOe]6 
OlSj6L / x]h km08sf] Joj:yf;lxt ljlzi6Ls[t nufgL sf]if lgodfjnL nfu" ul/Psf] 5 . af]8{n] b]zsf] k"FhL 
ahf/nfO{ cGt/f{li6«os/0f ug{]{ qmddf lwtf]kq ahf/ lgodg lgsfox?sf] cGt/f{li6«o ;+:yf cfOP:sf] (IOSCO) 
sf] P;f]lzo6 ;b:o x'g'sf ;fy} ljQLo ;fIf/tfsf] If]qdf sfo{/t cGt/f{li6«o ;+:yf OECD cGt{utsf] ;+:yf 
Internatioal Network on Financial Education-INFE sf] k"0f{ ;b:o ;d]t k|fKt u/]sf] 5 . ;fy} o:t} o:t} 
;'wf/ Pj+ ljsf; ultljlwx? /x]sf 5g\ .

o; qmddf lwtf]kq ahf/ ljsf; Pj+ ;'wf/sf] ;fy} cGo ultljlw ;DaGwL kl/b[ZonfO{ b]xfocg';f/ k|:t't 

ul/G5 M

!=  lwtf]kq ahf/sf] l:ylt M

lwtf]kqsf] k"0f{ cef}lts sf/f]af/, k|fylds ahf/df cf:jf tyf l;–cf:jf k|0ffnL nfu" eO{ xfn 
&& lhNnfdf g} a}+s tyf ljQLo ;+:yfsf zfvfx¿af6 k|fylds ahf/sf] ;]jf pknAw ePsf], dr]{G6 

a}+s/ tyf lwtf]kq bnfn Joj;foLsf] pkTosf aflx/ zfvf lj:tf/ x'g] qmd a9]sf] ;fy} o:tf] ahf/ 
k|ljlwd}qL, nufgLd}qL Pj+ b]zJofkL aGb} uO/x]sf]n] xfnsf jif{x?df ahf/df ;+/rgfTds kl/jt{g 
eO{ ;j{;fwf/0fsf] ;xeflutf a9L ;dfj]zL tyf cfw'lgs x'Fb} uO/x]sf] 5 .
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lwtf]kq bnfn Joj;foLsf] k"FhL cfwf/ tyf sfo{If]q lj:tf/ ePsf], af]8{n] OlSj6L 8]l/e]l6E;\h:tf 
nufgLsf pks/0fx?sf] k|j]znfO{ ;xhLs/0f ug]{, k|of]udf Nofpg] gLlt lnPsf], cf]l6;L ahf/sf] 
;'wf/ tyf ljsf; k|of; cufl8 a9fOPsf], :jrflnt cgnfOg sf/f]af/ k|0ffnL k"0f{ sfof{Gjog 
ug]{ g]K;]sf] of]hgf, a}+ssf] ;xfos sDkgLdfkm{t\ lwtf]kq bnfn Joj;fo ug{ ;Sg] Joj:yf df}lb|s 
gLltdfkm{t\ ePsf], ljlzi6Ls[t nufgL sf]if lgodfjnL hf/L u/]sf] u}/ cfjf;Lo g]kfnLsf] nufgL 
lwtf]kq ahf/df leq\ofpg k|of; eO/x]sf] nufotsf sf/0fx?n] bf];|f] ahf/sf] bfo/f klg a9\b} 
uO/x]sf] 5 .

cfly{s jif{ @)&%.&^ sf] k|yd bz dlxgf cyf{t @)&^ j}zfv d;fGt;Dd lwtf]kqsf] k|fylds 
ahf/df ;fwf/0f z]o/sf] k|fylds lgisfzg / C0fkq lgisfzgdf pNn]vgLo j[l4 cfPsf] 5 oBlk 
ut jif{sf] ;f]xL cjlwsf] t'ngfdf xsk|b lgisfzgdf sdL cfPsf sf/0f s"n ;fj{hlgs lgisfzg 
;+Vof / /sddf eg] s]xL sdL cfPsf] 5 .

rfn' cfly{s jif{sf] k|yd bz dlxgfdf lwtf]kqsf] bf];|f] ahf/sf] l:ylt ldl>t /x]sf] b]lvG5 . 
pQm cjlwdf g]K;] ;"rsf+s, sf/f]af/ /sd tyf ;+Vofdf s]xL ;+s'rg cfPsf] b]lvPtfklg ;"rLs[t 
sDkgLsf] ;+Vof, ;"rLs[t lwtf]kqsf] ;+Vof, ahf/ k"FhLs/0fh:tf ;"rsf+ssf cfwf/df s]xL 
a9f]Q/L cfPsf] b]lvG5 . ;dLIff cjlwdf lwtf]kqsf] bf];|f] ahf/df k"0f{ :jrflnt cgnfOg sf/f]af/ 
k|0ffnLsf] sfof{Gjog, lwtf]kq bnfn Joj;foLdfkm{t\ dflh{g sf/f]af/sf] Joj:yf h:tf sf/0fx¿af6 
ahf/df gofF pT;fx cfPsf] b]lvG5 . ;dLIff cjlwdf lwtf]kq ahf/sf] l:yltnfO{ lj:t[tdf tn 
k|:t't ul/Psf] 5 .

s_  k|fylds ahf/

ljut !) bz jif{ k|fylds ahf/df ;+ul7t ;+:yfx?n] ;fwf/0f z]o/sf] lgisfzg, xsk|b lgisfzg, 
yk lgisfzg / C0fkq lgisfzg ljlw k|of]u u/L k"FhL kl/rfng u/]sf 5g\ eg] ;fd"lxs nufgL sf]ifn] 

ljleGg of]hgfx?dfkm{t k"FhL kl/rfng u/]sf 5g\ . cf=j= @)^$.^% df ?= !!=%& cj{sf] k"FhL 

kl/rfng ePsf]df cf=j= @)^*.^( df ?= @=(% cj{ u/L bz jif{sf] cjlwdf s"n ?= @@$=$! 
cj{ a/fa/sf] k"FhL kl/rfng ePsf] 5 . To;}u/L cf=j= @)&@.&# df ?= !*=(( cj{sf] ;fj{hlgs 
lgisfzgsf nflu :jLs[lt k|bfg ul/Psf]df cf= j= @)&#.&$ df ;f]df @!@=& k|ltztsf] pRr 

a9f]Q/L ePsf] b]lvG5 . pQm cjlwdf g]kfn /fi6« a}+ssf] lgb]{zg adf]lhd k"FhL k'¥ofpg a}+s tyf 
ljQLo ;+:yfx?n] yk lgisfzg tyf xsk|b lgisfzgsf] dfqfdf j[l4 x'g'sf ;fy} hnljB't If]qsf 
sDkgLx?sf] ;fj{hlgs lgisfzgdf cfs{if0f a9g' h:tf sf/0fn] o:tf] a9f]Q/L cfPsf] xf] . cf=j= 
@)&$.&% df ** ;+ul7t ;+:yfn] ?= %# ca{ #) s/f]8 d"No a/fa/sf] ;fj{hlgs lgisfzgsf 
nflu af]8{af6 cg'dlt k|fKt u/]sf 5g\ .
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cfly{s jif{ @)&%.&^ sf] k|yd bz dlxgfdf lwtf]kqsf] k|fylds ahf/df ;fwf/0f z]o/sf] k|fylds 
lgisfzg / C0fkq lgisfzgdf pNn]vgLo j[l4 cfPsf] 5 . ut cf=j= sf] ;f]xL cjlwsf] t'ngfdf 
xsk|b lgisfzgdf sdL cfPsf sf/0f s"n ;fj{hlgs lgisfzg ;+Vof / /sddf sdL cfPsf] 5 . 

;dLIff cjlwdf af]8{n] s"n @% ;+ul7t ;+:yfnfO{ s"n ?= #!=$^ ca{ a/fa/sf] k"FhL kl/rfngsf 
nflu cg'dlt k|bfg u/]sf] 5 . h'g ut jif{sf] ;f]xL cjlwsf] t'ngfdf qmdzM @%=* k|ltzt / !#=# 
k|ltztn] sdL xf] . 

;dLIff cjlwdf ;a}eGbf a9L k"FhL kl/rfng C0fkq lgisfzgdfkm{t\ ePsf] b]lvG5 . o; cjlwdf af]8{n] 
cf7 jfl0fHo a}+sx?nfO{ s"n ?= !&=%* ca{ a/fa/sf] C0f k"FhL ;+sngsf nflu C0fkq lgisfzgsf] 
cg'dlt k|bfg u/]sf] 5 h'g s"n k"FhL kl/rfngsf] sl/a %^ k|ltzt x'g cfpF5 . 

o:t} af]8{n] s"n @% ;+ul7t ;+:yfn] s"n ?= &=@$ ca{ a/fa/sf] :jfldTj k"FhL ;+sngsf nflu 
;fwf/0f z]o/ lgisfzg cg'dlt k|bfg u/]sf] 5 h'g ut jif{sf] ;f]xL ;dofjlwsf] t'ngfdf sl/a !$) 
k|ltztn] a9L xf] .

;dLIff cjlwdf af]8{n] tLg ;fd"lxs nufgL sf]ifnfO{ s"n ?= @=& ca{ a/fa/sf] ;fd"lxs nufgL 
of]hgf lgisfzgsf nflu cg'dlt k|bfg u/]sf] 5 h;df af]8{n] klxnf]k6s v'nfd'vL of]hgf (Open-
ended mutual funds) ;~rfngsf nflu PgcfOlan P; Soflk6n ln= nfO{ cg'dlt k|bfg u/]sf] 
5 . o; cGt{ut pQm of]hgfn] k|yd k6s s"n ?= %) nfv a/fa/sf] ?= %) s/f]8sf] v'nfd'vL 
of]hgf lgisfzg ug]{ ePsf] 5 .

ljut tLg cfly{s jif{sf] k|yd bz dlxgfsf] k|fylds ahf/sf] cj:yf tflnsf–! df k|:t't ul/Psf] 5 .

tflnsf !
lwtf]kqsf] k|fylds ahf/ -k|yd bz dlxgfdf cfwfl/t_

qm; ljj/0f

cfly{s jif{ kl/jt{g k|ltzt

2073/74 2074/75 2075/76 ;+Vofsf] cfwf/df /sdsf] cfwf/df

;+Vof /sd ;+Vof /sd ;+Vof /sd 2074/75 2075/76 2074/75 2075/76

1 k|fylds lgisfzg 14 1.2 13 3.0 25 7.24 -7.14 92.31 151.67 139.74

2 xsk|b lgisfzg 58 37.5 45 22.8 13 3.94 -22.41 -71.11 -39.25 -82.70

3 yk lgisfzg 3 7.8 3 2.7 - - 0.00 - -65.68 -

4 C0fkq - - 1 3.0 8 17.58 - 700.00 - 486.00

5 Do'r'cn km08 4 4.3 4 4.8 3 2.7 0.00 -25.00 12.94 -43.75
hDdf 79 50.73 66 36.27 49 31.46 -16.46 -25.76 -28.50 -13.26

iii



v_  lwtf]kqsf] bf];|f] ahf/

lwtf]kq ahf/ kl/;"rs cyf{t g]K;] ;"rsf+ssf] ljut !) jif{sf] k|j[lQ x]bf{ cf= j= @)^$.^% 
sf] cGTodf pQm ;"rsf+s (#^=$) laGb' /x]sf]df ;f] kl5sf cfly{s jif{x?df lg/Gt/ 36L cf=j= 
@)^*.^( df #*(=&$ ljGb'df k'u]sf] lyof] . cf=j= @)^(.&) sf] cGTodf pQm ;"rsf+s %!*=## 
ljGb' sfod /x]sf]df ;f] kl5sf cfly{s jif{x?df lg/Gt/ ?kdf a9L cf=j= @)&@.&# sf] cGTodf 
!&!*=!% ljGb' k'u]sf] lyof] . ;f] ;"rsf+s ldlt @)&$ >fj0f !@ ut]sf lbg !**!=$% k'uL 
xfn ;Dds} pRr ljGb' sfod ePsf] lyof] . To;kZrftsf pQm ;"rsf+sdf lu/fj6 cfO{ cf= j= 
@)&$.&% sf] cGTodf g]K;] ;"rsf+s !@!@=#^ laGb' k'u]sf] lyof] . o;/L g]K;] ;"rsf+sdf lg/Gt/ 
lu/fj6 cfpg'df ;fwf/0f z]o/sf] cfk"lt{df j[l4, t/ntf ;d:of / nufgLstf{sf] kv{ / x]/ eGg] 
dgf]lj1fg h:tf sf/0f b]lvG5 . 

;j{;fwf/0fdf hf/L ePsf] sf/f]af/of]Uo z]o/nfO{ cfwf/ dfgL u0fgf ul/g] g]K;] km\nf]6 ;"rsf+ssf] 
k|j[lQ x]bf{ cf=j= @)^%.^^ sf] cGTodf &!=@@ ljGb' sfod /x]sf] pQm ;"rsf+s cf=j= @)^*.^( 
sf] cGTodf #)=%^ ljGb'df /x]sf]df kl5sf jif{x?df qmdzM a9\b} uPsf] b]lvG5 . cf=j= @)&#.&$ 
df To; ;"rsf+s !!^=!$ ljGb' sfod /x]sf]df cf=j= @)&$.&% df lg/Gt/?kdf 36L *&=!% ljGb' 
sfod ePsf] lyof] . 

ut jif{sf] j}zfv dlxgfsf] cGTodf !##*=!& laGb' /x]sf]df g]K;] ;"rsf+sdf !=& k|ltztn] ;LdfGt 
x|f; cfO{ rfn' cfly{s jif{sf] ;f]xL ;dofjlwsf] cGTodf !#!%=$% laGb' k'u]sf] 5 . o:t}, ut jif{sf] 
j}zfv d;fGtdf (^=%$ laGb'df /x]sf] g]K;] ˆnf]6 ;"rsf+s )=! k|ltztsf] ;LdfGt x|f; eO{{ rfn' 
cfly{s jif{sf] j}zfv d;fGtdf (^=$# laGb' sfod ePsf] 5 . 

cfly{s jif{ @)&$.&% sf] k|yd bz dlxgfdf ;"rLs[t sDkgLsf] ;+Vof !(^ /x]sf]df rfn' cfly{s 
jif{sf] ;f]xL ;dofjlwsf] cGTodf pQm ;+Vofdf ̂ =^ k|ltztn] j[l4 eO{ @)( k'u]sf] 5 . o; cjlwdf 

jf:tljs If]qsf] Ps l;d]G6 sDkgL ;d]t g]K;]df ;"rLs[t ePsf] 5 . 

ut cfly{s jif{sf] j}zfv d;fGtdf s"n ahf/ k"FhLs/0f ?= !%&)=@& ca{ /x]sf]df rfn' cfly{s 

jif{sf] ;f]xL dlxgfsf] cGTodf pQm ahf/ k"FhLs/0f rf/ k|ltztn] j[l4 cfO{ ?= !^#@=&% ca{ k'u]sf] 
5 . 

rfn' cfly{s jif{sf] k|yd bz dlxgfdf lwtf]kqsf] bf];|f] ahf/sf] l:ylt ;'wf/f]Gd'v /x]sf] 5 . o; 
cjlwdf g]K;] ;"rsf+s, sf/f]af/ /sd / sf/f]af/ ;+Vof h:tf kl/;"rsdf s]xL ;+s'rg b]lvPtfklg 
;"rLs[t sDkgLsf] ;+Vof, ;"rLs[t lwtf]kqsf] ;+Vof, ahf/ k"FhLs/0fh:tf ;"rsf+sx?df a9f]Q/L 

ePsf] 5 . o;}u/L o; cjlwdf lwtf]kqsf] bf];|f] ahf/df :jrflnt cgnfOg sf/f]af/ k|0ffnLsf] 
sfof{Gjog ul/g' tyf lwtf]kq bnfn Joj;foLdfkm{t\ dflh{g sf/f]af/ ug{ ;lsg] Joj:yf bf];|f] 
ahf/df ul/Psf] 5 .

iv



ljut tLg cfly{s jif{sf] k|yd bz dlxgfsf] lwtf]kqsf] bf];|f] ahf/sf] l:ylt tflnsf–@ df k|:t't ul/Psf] 
5 M

tflnsf @
lwtf]kqsf]] bf];|f] ahf/ -k|yd bz dlxgfdf cfwfl/t_

qm; ljj/0f OsfO{
cfly{s jif{ kl/jt{g k|ltzt

2073/74 2074/75 2075/76 2074/75 2075/76

1 ;"rLst sDkgLsf] ;+Vof ;+Vof 210 196 209 -6.7 6.6

2
;"rLs[t lwtf]kqsf] ;+Vof

;+Vof 
s/f]8df

282.66 348.64 414.79 23.3 19.0

3 lwtf]kqsf] sf/f]af/ ?= ca{df 178.93 107.19 82.83 -40.1 -22.7

4 sf/f]af/ lbg lbgdf 189 188 203 -0.5 8.0

5 cf};t b}lgs sf/f]af/ /sd ?= s/f]8df 94.67 57.01 40.80 -39.8 -28.4

6
sf/f]af/ ePsf] s'n z]o/ ;+Vof

;+Vof 
s/f]8df

33.68 25.39 28.78 -24.6 13.4

7 sf/f]af/ ;+Vof ;+Vof 1,116,579 1,126,122 1,080,524 0.9 -4.0

8 ;"rLs[t lwtf]kqsf] ahf/ k"FhLs/0f ?=ca{df  1,925.65  1,570.27    1,632.75 -18.5 4.0

9 km\nf]6 ahf/ k"FhLs/0f ?=ca{df  665.62 529.93 571.66 -20.38 7.87 

10 ahf/ k"FhLs/0fdf sf/f]af/sf] k|ltzt k|ltztdf 11.2 8.2 6.1 -26.5 -25.7

11 km\nf]6 ahf/ k"FhLs/0fdf sf/f]af/sf] k|ltzt k|ltztdf  32.27  24.27 17.39  24.76  -28.35

12 g]K;] ;"rsf+s ljGb'df 1658.58 1338.17 1315.45 -19.3 -1.7

13 g]K;] ;]lG;l6e ;"rsf+s ljGb'df 353.79 282.18 279.74 -20.2 -0.9

14 g]K;] km\nf]6 ;"rsf+s ljGb'df 122.78 96.54 96.43 -21.4 -0.1

;|f]tM g]kfn :6s Ps;r]~h ln=

u_  C0fkq ahf/

 lwtf]kqsf] bf];|f] ahf/df z]o/ afx]s csf]{ dxTjk"0f{ C0fkq ahf/ xf] .  g]kfndf C0fkqsf] lgisfzg 

;/sf/L / ;+:yfut u/L b'O{ If]qaf6 x'g] u/]sf] 5 . g]kfndf ;+:yfut C0fkqsf] lgisfzgsf] z'?jft 
cf=j= @)%$.%% af6 ePsf]df kl5Nnf] ;dodf clwsf+z jfl0fHo a}+sx?n]] C0fkq lgisfzg u/L 
k"FhL ahf/dfkm{t k"FhL kl/rfng u/]sf] b]lvG5 .

 cf=j= @)&%.&^ sf] k|yd gf}+ dlxgfdf C0fkq ahf/ (Bond Market) sf] cfsf/ ?= !@#=%! 
ca{ a/fa/sf] /x]sf] b]lvG5 h;df !)^=&$ cj{ -s"n C0fkq ahf/sf] *^=$@ k|ltzt_ a/fa/sf] 

;/sf/L C0fkq -ljsf; C0fkq_ / ?= !^=&& cj{ a/fa/sf] ;+:yfut C0fkq g]kfn :6s PS;r]~h 

ln= df ;"rLs[t ePsf] 5 .

v



 o; cjlwdf s"n C0fkq ahf/df ;/sf/L C0fkqsf] c+z sl/a *^ k|ltzt / ;+:yfut C0fkqsf] 
c+z sl/a !$ k|ltzt /x]sf] b]lvG5 eg] ;f]xL cjlwdf ?= !$^@=% ca{ k"FhLs/0f ePsf] OlSj6L 
ahf/ C0fkq ahf/sf] t'ngfdf sl/a !@ u'0ff a9L /x]sf] b]lvG5 . 

3_  cf]l6;L ahf/

 cf]l6;L ahf/ Ps lsl;dsf] sd lgodg x'g] ahf/sf] ?kdf lnO{G5 . g]kfndf cf]l6;L ahf/ 
;~rfngsf nflu g]K;]n] af]8{sf] :jLs[lt lnO{ cf]l6;L ahf/ ;+rfng ljlgodfjnL, @)^% ldlt 
@)^%.)@.@@ b]lv nfu" u/]kZrft pQm ahf/sf] ;'?jft ePsf] 5 . 

 kl5Nnf] ;do cf=j= @)&@.&# df af]8{n] g]kfn :6s PS;r]Gh ln=nfO{ cf]l6;L ahf/ Jojl:yt 
ug{ lgb]{zg / sDkgL /lhi6«f/sf] sfof{noaf6 lwtf]kq ahf/df ;"rLs/0f gePsf sDkgL, lwtf]kq 
ahf/af6 ;"rLs/0f vf/]h ul/Psf tyf ;"rLs/0fsf nflu cfjZos zt{x? k"/f ug{ g;sL ;"rLs/0f 
x'g g;s]sf klAns lnld6]8 sDkgLx?sf] z]o/ sf/f]af/ tyf gfd;f/L cf]l6;L ahf/dfkm{t\ ug{ ;lsg] 
;"rgf k|sfzg ePkZrft\ dfq pQm ahf/n] ult kfpg yfn]sf] xf] . af]8{n] cf]l6;L ahf/sf] sf/f]jf/ 
z'Ns ;d]t () k|ltzt;Dd s6f}tL u/]kZrft\ of] ahf/df ultlzntf cfPsf] b]lvG5 . z'Ns 36];Fu} 
kl5Nnf] ;do cf]l6;L ahf/ qmdzM ;'b[9 x'Fb} o;sf] sf/f]af/df pNn]vlgo j[l4 ePsf] b]lvG5 .

 rfn' cf=j= sf] k|yd gf}+ dlxgfdf ljleGg If]qsf] $! sDkgLx?sf] s"n ?= !)% s/f]8 && nfv d"No 
a/fa/sf] z]o/ sf/f]af/ ePsf] b]lvG5 h'g ut jif{sf] ;f]xL ;dofjlwsf] t'ngfdf sl/a !( k|ltztsf] 
j[l4 xf] . ut jif{sf] k|yd gf}+ dlxgfdf $! sDkgLsf] s"n ?= *^ s/f]8 @% nfv d"No a/fa/sf] z]o/ 
sf/f]af/ ePsf] lyof] .

ª_  lwtf]kq ahf/ ;xefuL
 bf];|f] ahf/sf dxTjk"0f{ c+usf] ?kdf lwtf]kq ahf/ ;xefuLx? h:t} lwtf]kq ahf/, s]Gb|Lo lgIf]k 

sDkgL, lwtf]kq Joj;foL, cf:jf ;b:o, lgIf]k ;b:o, qm]l86 /]l6Ë ;]jf, ;"rLs[t sDkgL / ;fd"lxs 
nufgL sf]ifx? /x]sf 5g\ . xfn}sf jif{x?df lwtf]kq ahf/ ;xefuLsf] ;+Vof a9b} uPsf] 5 . 

 o; qmddf ;"rLs[t sDkgLsf] ;+Vof ;d]t jl4 eO{ @)( k'u]sf] 5 eg] dr]{G6 a}+s/, lgIf]k ;b:osf] 

cg'dlt lng] ;:Yffsf] ;+Vofdf ;d]t j[l4 ePsf] 5 . o; ;Fu} rfn' cfly{s jif{sf] k|yd bz dlxgfdf 
lwtf]kq ahf/df ahf/ ;xefuLsf] ;V+of :6s PS;r]~h–!, s]Gb|Lo lgIf]k sDkgL–!, ;"rLs[t 
sDkgL–@)(, lwtf]kq bnfn Joj;foL–%), dr]{G6 a}+s/–#), lgIf]k ;b:o–&@, cf:jf ;xefuL–^#, 
;fd"lxs nufgL sf]if–!! / qm]l86 /]l6Ë sDkgL–@ u/L s"n ahf/ ;xefuLsf] ;+Vof $#( k'u]sf] 5 . 

@=  ahf/ ;'wf/ Pj+ ljsf;sf nflu xfn;fnsf k|of;x?sf] ;dLIff

af]8{af6 ahf/ ljsf; tyf ;'wf/sf] xfn;fn ljleGg kxnx? ul/Psf 5g\ . o; ;DaGwL ljsf; / ;'wf/sf 
sfo{x? b]xfo cg';f/ k|:t't ul/Psf] 5 . 
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c_  k|fylds ahf/df ePsf ;'wf/ tyf ljsf;

 ;+ul7t ;+:yfn] lgisfzg ug]{ lwtf]kqsf] k|fylds cfj]bgdf 306f};Dd nfOg a:g'kg]{ cj:yfsf] 
cGTo eO{ nufgLstf{n] 3/d} a;L cgnfOgdfkm{t\ cfj]bg lbg ;Sg] Joj:yf ePsf] 5 .

 lwtf]kqsf] afF8kmfF8 ug{ nfUg] ;do tLg dlxgfaf6 Ps xKtfleq klg x'g ;Sg] Joj:yf u/]sf]n] 
lwtf]kq ahf/df t/ntf clej[l4 x'g'sf ;fy} nfutdf klg sdL cfPsf] 5 . 

 ;"rLs[t sDkgLx?n] k|bfg ug]{ gub nfef+z z]]o/wgLsf] cfkm\gf] a++}s vftfdf hDdf x'g] ;fy} af]g; 
tyf xsk|b cfkm\g} l8Dof6 vftfdf hDdf x'g] Joj:yf ePsf] 5 .

 af]8{af6 ldlt @)&#.)*.)! b]lv lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)^% nfO{ k|lt:yfkg 
u/L gofF lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# nfu" ul/Psf] 5 . pQm lgodfjnLdf ljz]iftM 
;fj{hlgs lgisfzg ubf{ s]xL ;Ldf;Dd :jtGq d"No (Free Pricing with some cap) lgwf{/0f 
ug{ ;lsg]], jf:tljs If]qsf ;+ul7t ;+:yfx?n]] hf/L k"FhLsf] bz k|ltzt;Dd ;]o/ ;j{;fwf/0fdf 
hf/L ug{ ;Sg], IFC, ADB h:tf cGt/f{li6«o ljQLo ;+:yfx?n] :YffgLo d'b|fdf C0fkq hf/L ug{ 
;Sg] / xfn ;+ul7t ;+:yfx?n] lwtf]kqsf] lgisfzg ubf{ u/]]sf] :jfy{ aflemg] h:tf ;d:ofx? 
;Daf]wg x'g] u/L Joj:yf ul/Psf] 5 .

 z]o/ afF8kmfF8 ubf{ cf:jf k|0ffnL nfu" eP kZrft ;a} cfj]bsnfO{ slDtdf !) lsQf jf bzsf] 
u'0fgdf lwtf]kq afF8kmfF8 ug]{ Joj:yfsf] ;fy} xfn} !) lsQf cfj]]bg lbg kfpg] Joj:yf nfu" 
u/]kZrft ahf/ ;dfj]zL / Jofks ePsf] 5 .

 ;fj{hlgs lgisfzg b]lv ;"rLs/0f ;Dd em08} 5 dlxgf nfUg] Joj:yfnfO{ $) lbgdf x'g] Joj:yf 
u/L nufgL nfut 36fOPsf] 5 .

cf= bf];|f] ahf/df ePsf ljsf; tyf ;'wf/

 lj=;= @)^$ df lwtf]kq sf/f]af/dfq :jrflnt ul/Psf]df lj=;= @)&@ df3af6 bf];|f] ahf/sf] 

sf/f]af/ k"0f{?kdf cef}lts[t ePsf]df o;af6 gfdf;f/Lsf nflu $ b]lv % dlxgf nfUg] cj:yfdf 
;'wf/ cfO{ T+3 sf] k"0f{ sfof{Gjog eO{ # lbgdf /fkm;fkm tyf gfdf;f/L x'g] Joj:yf ePsf] 5 .

 nufgLstf{x¿n] ahf/sf] ulx/fO{ x]g{ kfpg] Joj:yf ul/Psf] 5 .

 lwtf]kq Joj;foLsf] k|efjsf/L lgodg tyf ;'kl/j]If0fsf nflu lbUbz{g agfO{ nfu" ul/Psf] 5 .

 P]g lgod ljk/Lt sfo{ ug]{ lwtf]kq bnfn Joj;foL tyf lgIf]k ;b:onfO{ cfly{s hl/jfgf u/]sf] 
5 .
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 lwtf]kqsf] ;fj{hlgs lgisfzg k|s[ofnfO{ yk Jojl:yt ug]{ / lwtf]kq ahf/df x'g ;Sg] ;DklQ 
z'4Ls/0f ;DaGwL sfo{nfO{ /f]Sg lgb]{lzsf hf/L u/]sf] .

 ;DklQ z'¢Ls/0f lgjf/0f P]g tyf lwtf]kq ;DaGwL P]g cg';f/ sfg"g ljk/Lt sfo{ ug]{ lwtf]kq 
bnfn Joj;foLx?nfO{ cfly{s hl/jfgf ul/Psf] 5 .

 lxtu|fxL tyf u|fxs kl/ro ljj/0fdf q'l6 ug]{ lgIf]k ;b:o–lwtf]kq bnfnnfO{ cfly{s hl/jfgf 
ul/Psf] 5 .

 lwtf]kq Joj;foL -lwtf]kq bnfn tyf dr]{G6 a}+s/_ ;'kl/j]If0f lbUbz{g, @)&$ / ;"rLs[t ;+ul7t 
;+:yfx¿sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&$ nfu" ul/Psf] 5 .

 af]8{n] lwtf]kq ;"rLs/0f tyf sf/f]jf/ lgodfjnL, @)&% NofO{ @)&% >fj0f ! ut] b]lv nfu" 
ug'{sf ;fy} g]K;]af6 af]8{df k]z ePsf] lwtf]kq ;"rLs/0f ljlgodfjnL, @)&% / lwtf]kq sf/f]af/ 
;~rfng ljlgodfjnL, @)&% nfO{ af]8{af6 ldlt @)&% c;f/ @& df :jLs[lt k|bfg u/]sf] 5 . 
o;af6 ;"rLs/0f tyf sf/f]af/ ;+rfngdf ;'udtf cfpg] b]lvG5 .

O_  cGo ;'wf/ tyf ljsf; ultljlwx?M 

o; cjlwdf af]8{n] u/]sf cGo ;'wf/ tyf ljsf; ultljlwx? b]xfo adf]lhd /x]sf 5g\M 

 af]8{ lwtf]kq ahf/ lgodg lgsfox?sf] cGt/f{li6«o ;+:yf cfOP:sf] -IOSCO_ sf] ;b:o e};s]sf] 
kl/k|]Iodf g]kfnsf] ahf/ / lgodgnfO{ cGt/f{li6«o:t/sf] agfpg] lhDd]jf/L ylkPsf] 5 . 

 ljQLo ;fIf/tfsf] If]qdf sfo{/t cGt/f{li6«o ;+:yf Organisation of Economic Cooperatin and 
Development cGt{utsf] ;+:yf Internatioal Network on Financial Education-INFE sf] 
g]kfnsf] tkm{af6 klxnf] k"0f{ ;b:otf af]8{n] k|fKt u/]sf] 5 .

 af]8{n] gofF qm]l86 /]l6Ë ;+:yfnfO{ ;~rfng cg'dlt k|bfg u/L qm]l86 /]l6Ë ;]jfnfO{ k|lt:kwf{Tds 

agfOPsf] 5 .

 u}/ sfg"gL 9+ujf6 lwtf]kq ;fj{hlgs lgisfzg gug{ lgiisfzgstf{ sDkgL tyf ;f]df nufgL gug{ 
nufgLstf{nfO{ ;r]t u/fOPsf] 5 .

 k"FhL ahf/ ;fIf/tf a9fpg ljleGg k|sfzgx? tyf b]zJofkL ?kdf nufgLstf{ lzIff tyf ;r]tgf 

clej[l4 sfo{qmdx? ;~rfng ug]{ sfo{nfO{ hf]8 lbOPsf] 5 .
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#_  cfly{s jif{ @)&%.&^ sf] k|yd bz dlxgfdf ahf/ ljsf; ;'wf/ ;DaGwL k|of;x?

af]8{af6 lwtf]kq tyf j:t' ljlgdo ahf/ ljsf; Pj+ ;'wf/sf ;DaGwL cf=j= @)&%.&^ sf] k|yd bz 
dlxgfdf ul/Psf sfo{x?nfO{ tn lj:t[tdf k|:t't ul/Psf] 5 M 

s=  sfg"gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f

lwtf]kqsf] ;"rLs/0f tyf sf/f]jf/ k|lqmofnfO{ yk Jojl:yt, k|ljlw tyf jhf/d}qL / ;d;fdlos 
jgfpg lwtf]kq ;DaGwL P]g, @)^# sf] Joj:yf jdf]lhd ljut @% jif{ k'/fgf] lwtf]kq sf/f]af/ 
lgodfjnL, @)%) nfO{ k|lt:yfkg u/L af]8{n] lwtf]kq ;"rLs/0f tyf sf/f]jf/ lgodfjnL, @)&% 
nfO{ g]kfn ;/sf/sf] :jLs[ltdf @)&% >fj0f ! ut] b]lv nfu" u/]sf] 5 .

af]8{n] g]K;]af6 k|fKt lwtf]kq sf/f]af/ ;~rfng ljlgodfjnL, @)&% nfO{ :jLs[lt k|bfg ul/Psf]df 
g]K;]n] @)&% >fj0f @) ut] b]lv pQm ljlgodfjnL nfu" u/]sf] 5 . 

g]kfn ;/sf/sf] cf=j=@)&%.&^ ah]6 jStAodf k|fOe]6 OlSj6L, e]~r/ Soflk6n / x]h km08 
nufotsf gofF ;+:yfx?nfO{ kF"hL ahf/df k|j]z u/fOg] sfo{qmd cg';f/ lwtf]kq ;DaGwL P]g, @)^# 
sf] Joj:yf adf]lhd af]8{n] k|fOe]6 OSjL6L km08, e]Gr/ Soflk6n km08, x]h km08 h:tf a}slNks 
nufgL sf]if k|f]T;fxg ug{ ljlzi6Ls[t nufgL sf]if lgodfjnL, @)&% agfO{ g]kfn ;/sf/sf] :jLs[ltdf 
ldlt @)&% kmfu'g @@ b]lv nfu" u/]sf] 5 . 

g]]kfn ;/sf/sf] ;+/IfsTjdf g]kfnsf] hnljB'tsf] ljsf;df cfd ;j{;fwf/0f g]kfnLnfO{ ;xefuL 
u/fpg] p2]Zon] g]kfn ;/sf/n] Nofpg nfu]sf] hgtfsf] hnljB't sfo{qmd cg';f/ cfd ;j{;fwf/0f 
hgtfsf] nflu Aoj:yf ul/Psf] $( k|ltzt :jM k"FhL ;+sngsf] nflu ul/g] z]o/ lgisfzg tyf 
afF8kmfF8nfO{ Jojl:yt ug]{ ;DaGwdf af]8{n] laz]if sfg"gL Joj:yf ul/Psf] 5 .

v=  ahf/ k"jf{wf/x?df ;'wf/ tyf ljsf;

af]8{n] ;dLIff cjlwdf b'O{ jfl0fHo a}+ssf ;xfos sDkgLx?nfO{ dr]{G6 a}s/sf] sfo{ ug{ cg'dlt 
k|bfg u/]sf] 5 . af]8{n] ldlt @)&% k'; !) df s'df/L a}}s ln=sf] ;xfos sDkgL s'df/L Soflk6n 
ln= / ldlt @)&% k'; @^ df df g]kfn aËnfb]z a}+s ln= sf] ;xfos sDkgL g]kfn aËnfb]z 

Soflk6n ln= nfO{ dr]{G6 a}+lsË ;]jf cGt{utsf] lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, lwtf]kq 

k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut k/fdz{ ;]jf k|bfg ug{ ;Sg] u/L dr]{G6 a}+s/sf] cg'dltkq 
k|bfg u/]sf] xf] . o;;Fu} rfn' cfly{s jif{sf] k|yd 5 dlxgfsf] cGTodf dr]{G6 a}+s/sf] ;+Vof @& 
k'u]sf] 5 .

nufgLstf{x?nfO{ ahf/;DaGwL tYok"0f{ Pj+ ljZj;gLo ;"rgf Pj+ hfgsf/L pknAw u/fpg ;"rgf 
k|jfx ;'b[9 ub}{ hfg] / :6s 8]l/e]l6e dfs]{6sf] ljsf; ug]{ sfo{qmd cg';f/ g]K;]nfO{ ;f]sf] nflu ldlt 

@)&% >fj0f @& df lgb]{zg lbOPsf] 5 . 
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l;l8P;Laf6 k|fKt lwtf]kq s]Gb|Lo lgIf]k ;]jf ljlgodfjnL, @)^* k6s k6s k'g/fjnf]sg u/L 
cfjZos ;'wf;lxt clGtd ?k lbO{Psf] ljlgodfjnLsf] t];|f] ;+zf]wg k|:tfjnfO{ jf]8{jf6 xfn;fn} 
:jLs[t ul/Psf] 5 . o; adf]lhd ef}lts, cef}lts lwtf]kqsf] 3/fo;L gfd;f/L ug{ / d[To' kZrftsf] 
lwtf]kq gfd;f/L lgIf]k ;b:odfkm{t\ x'g] Joj:yf ul/Psf] 5 .

b]zsf] ;+3Lo ;+/rgf cg';f/ jhf/ lj:tf/ ub}{ hfg' kg]{ cj:yf /x]sf] Pj+ xfn lwtf]kq bnfn 
Joj;foLn] zfvfjf6 x'g] sf/f]jf/ ;DalGwt lwtf]kq bnfn Joj;foLsf] s]Gb|Lo sfof{nodf cfj4 
(Integrate) eO{ g]K;]sf] k|0ffnLdfkm{t x'g] Joj:yf x'g nfu]sf] ;Gbe{df cf=j= @)&$÷)&% leq 
-@)&% cfiff9 d;fGt;Dd_ af]8{df zfvf sfof{no vf]Ng] lgj]bg k|fKt ePsf, sf7df8f+} pkTosf 
jflx/sf xfn lwtf]kq bnfn Joj;foLsf] zfvf gk'u]sf cfly{s ?kdf ;lqmotfsf] cfwf/df 
;DefJo lhNnf÷:yfgx? dx]Gb|gu/ -s~rgk'/_, la/]Gb|gu/ -;'v]{t_, 3f]/fxL, t'n;Lk'/ -bfª_, e}/xjf 
-?kGb]xL_ / hgsk'/ -wg'iff_ df, zfvfjf6 x'g] sf/f]jf/ ;DjlGwt lwtf]kq bnfn Joj;foLsf] 
s]Gb|Lo sfof{nodf cfj4 -Integrate_ eO{ g]K;]sf] k|0ffnLdfkm{t x'g] Joj:yf ug]{ u/L cf7 lwtf]kq 
bnfn Joj;foLnfO{ zfvf sfof{no :yfkgf ug{ cfjZos k"jf{wf/ tof/Lsf nflu kqfrf/ u/]sf] 5 . 

cf:jf ;'ljwf && lhNnfsf ;fy} clwsf+z :yfgLo lgsfodf ;d]t k'lu;s]sf] ;Gb{edf af]8{n] 
pBf]u jf cfof]hgf k|efljt If]qsf :yfgLo afl;GbfnfO{ ;d]t ldlt @)&% kmfu'g  ! ut] b]lv P]lR5s 
?kdf cf:jf k|0ffnLdfkm{t cfj]bg lbg] Joj:yf u/]sf] 5 . 

af]8{n] lwtf]kq bnfn Joj;foLx?dfkm{t\ k|bfg x'g] lwtf]kqsf] dflh{g sf/f]af/;DaGwL ;]jf ;'ljwfdf 
/x]sf c:ki6tfx?nfO{ x6fpFb} pQm ;'ljwf sfof{Gjogdf Nofpg ldlt @)&% df3 !* df g]K;]nfO{ 
lgb]{zg lbPsf] 5 . lwtf]kqsf] bf];|f] ahf/dfkm{t\ nufgL ug]{ ;j{;fwf/0f nufgLstf{nfO{ cGt/f{li6«o 
cEof; cg'?k dflh{g sf/f]jf/ ;'ljwf pknAw u/fpg], bf];|f] ahf/ sf/f]af/df t/ntf clea[l4 ug]{ 
tyf lwtf]kq bnfn Joj;fosf] bfo/f lj:tf/ ug]{ p2]Zon] pQm lgb]{zg lbPsf] xf] . lwtf]kq bnfnn] 
u|fxsnfO{ pknAw u/fpg] C0fsf] Aofhb/ tyf cg'udg ;DaGwdf b]xfo cg';f/sf] Joj:yf ;d]t u/L 

dflh{g sf/f]jf/ ;'ljwf pknAw u/fpg] sfo{{ sfof{Gjogdf Nofpg g]kfn :6s PS;r]~hnfO{ lgb]{zg 

lbg'sf ;fy} o; ;DjGwL cGo Joj:yf ;d]t ul/Psf] 5  . o; Joj:yf adf]lhd xfn g]K;]n] s]xL 
lwtf]kq bnfn Joj;foLnfO{ o:tf] ;]jf k|bfg ug{sf nflu cg'dlt lbO;s]]sf ] 5 . 

af]8{n] ldlt @)&% r}q @& b]lv ;fj{hlgs lgisfzgdf Go"gtd !) lsQf cfj]bg ug{ kfpg] Joj:yf 
u/]sf] 5 . ;j} ju{sf nufgLstf{x?sf] ;xeflutf a9fpg pknAw eP;Dd ;a} cfj]bsx?n] !) lsQf 
z]o/ kfpg] ;dfj]zL ljt/0f k|0ffnL / cf:jf k|0ffnL sfof{Gjogdf cfP;Fu} sf7df8f}+ aflx/;lxt 

b]z}e/ ;fgf tyf cfd nufgLstf{sf] ;xeflutf a9\b} uPsf] kl/k|]Iodf o;nfO{ yk Jojl:yt 
agfpgsf nflu pQm Joj:yf nfu" ePsf] xf] . o;cl3 ;fj{hlgs lgisfzgdf xfnsf] Go"gtd %) 
lsQf cfj]bg ug]{ Joj:yf /x]sf] lyof] . gofF Joj:yfaf6 k"FhLahf/df ljBfyL{;lxt ;–;fgf kF"hL 
ePsf] ju{ ;d]tsf] ;xeflutf a9\g] / rfn' cfly{s jif{sf] Ps g]kfnL Ps l8Dof6 vftf cleofgdf 
;d]t Jofks ;xeflutf a9\g] b]lvPsf] 5 .
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lwtf]kq ahf/df goFf ljQLo cf}hf/ leq\ofpg] qmddf v'nfd'vL ;fd"lxs nufgL sf]if of]hgf ;+rfng 
ug{ Ps of]hgf Joj:yfksnfO{ ldlt @)&^ j}zfv !% df cg'dlt k|bfg u/]sf] 5 . af]8{sf] cf=a= 
@)&%.&^ sf] gLlt tyf sfo{qmddf lwtf]kq ahf/df ;fd"lxs nufgL sf]if cGtu{t v'nfd'vL of]hgf 

(Open end Mutual Fund Scheme) nfO{ ;d]t k|j]z u/fpg] sfo{qmd /x] cg'?k af]8{n] k|f/lDes 
cfsf/ ?=%) s/f]8 /xg] u/L klxnf] v'nfd'vL ;fd"lxs nufgL of]hgf ;+rfng ug{ cg'dlt k|bfg 
u/]sf] xf] . pQm of]hgf cGtu{t  klxnf] r/0fdf !@ s/f]8 %) nfv a/fa/sf] O{sfOx? ;fj{hlgs 
lgisfzgsf] dfWodaf6 laqmL v'nf x'g]5 .

j:t' ljlgdo ahf/ ;+rfng ug{ af]8{df kfFr j6f k|:tfljt sDkgLx?n] k"j{ :jLs[ltsf nflu lgj]bg 
k]z u/]sf]df j:t' ahf/ ;DaGwL lgodfjnL, @)&$ sf] lgod -%_ adf]lhd pQm sDkgLx?n] ;Dk"0f{ 
sfuhft tyf ljj/0fx? k]z u/]sf] gb]lvPsfn] j:t' ljlgdo ahf/ ;~rfng ug{ k"j{ :jLs[ltsf 
nflu cfPsf kfFr} lgj]bsx?nfO{ af]8{n] k"j{ :jLs[lt k|bfg ug{ OGsf/ ug]{ lg0f{o u/]sf] 5 . d'n'ssf] 
cy{tGqsf] cfsf/, cf}Bf]lus Joj;fosf] ljsf;, j:t' sf/f]jf/sf] ;DefJotf tyf nufgLstf{sf] 
lxt ;+/If0fnfO{ ;d]t b[li6ut u/L xfnnfO{ af]8{af6 b'O{j6f dfq j:t' ljlgdo ahf/ ;~rfng ug{ 
:jLs[lt k|bfg ul/g] gLltut lg0f{o u/L gofF cfj]bg lbg rfxg] cfj]bssf nflu af]8{n] cfJxfg 
;d]t ul/;s]sf] 5 . o;/L j:t' ljlgdo ahf/ ;+rfngsf nflu k"j{ :jLs[lt k|bfg ubf{ k|:tfljt 
sDkgLsf] k"FhL / /0fgLlts ;fem]bf/, k|:tfljt k|ljlw, Joj;flos of]hgf, ;+:yfut :jfldTj ;+nUgtf 
/ Joj:yfkgsf] of]Uotfsf] cfwf/df pTs[i6 b'O{j6f cfj]bsnfO{ 5gf}6 ul/g] ePsf] 5 . ;fy} pko'{Qm 
adf]lhd OGsf/ ul/Psf cfj]bsn] ;d]t k"j{ :jLs[ltsf nflu k'gM cfj]bg ug{ ;lsg] Joj:yf ;d]t 
ul/Psf] 5 . 

af]8{n] ;ls{6 a|]s/ ;DaGwL cGt/f{li6«o cEof;sf] ;d]t dWogh/ u/L ahf/ k|efljt ug]{ k|a[lQnfO{ 
lg?T;flxt ug{ g]K;] ;"rsf+s a9\bf / 36\bf ;ls{6 a|]s nfUg] Joj:yfnfO{ ;d;fdlos agfpg ldlt 
@)&% r}t !( df lgb]{zg lbOP cg'?k g]K;]n] lwtf]kqsf] bf];|f] ahf/sf] sf/f]af/df k|rngdf /x]sf] 
;ls{6 a|]s/sf] Joj:yfnfO{ kl/dfh{g u/]sf] 5 . kl/jlt{t Joj:yf cg';f/ ldlt @)&% r}t !( b]lv 

sf/f]af/ z'¿ ePsf] klxnf] Ps 306fdf rf/ k|ltztn] 36] jf a9]df @) ldg]6, bf];|f] 306fdf kfFr 

k|ltzn] 36] jf a9]df $)  ldg]6 / t];|f] 306f jf To;kl5sf] ;dodf 5 k|ltztn] 36] jf a9]df afFsL 
k"/} lbgsf] sf/f]af/ :ylut x'g] Joj:yf ul/Psf] 5 .

kl5Nnf] ;do lwtf]kqsf] bf];|f] ahf/df Do'r'on km08sf] ;xeflutf a9\b} uPsf] kl/k|]Iodf o; 
;d"xsf] sf/f]af/ d"Nosf] jf:tljs cj:yfsf] hfgsf/Lsf nflu 5'§} ;"rsf+ssf] ljsf; ug af]8{sf] 
@)&% >fj0f @& sf] lgb]{zfg';f/ g]K;]n] ldlt @)&^ j}zfv @( b]lv Do'r'cn km08sf] gofF 
kl/;"rssf] u0fgf z'?jft u/]sf] 5 . o; ;"rsf+ssf] cfwf/ ljGb' !) c+ssf] x'g] ePsf] 5 . o;;Fu} 

lwtf]kqsf] bf];|f] ahf/df s"n !! pk ;"rsf+ssf] u0fgf x'g] yfn]sf] xf] . o; k|sf/sf] ;d"xut 
;"rsf+sx?sf] u0fgfsf] ;'?jft cfly{s jif{ @)%%.%^ af6 g} z'?jft ePsf] xf] . g]K;]n] @)^# 
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;fndf ;]lG;l6e ;"rsf+s / @)^% ;fndf km\nf]6 ;"rsf+s / ;]lG;l6e ;"rsf+s u0fgfsf] ;"?jft 
u/]sf] lyof] .

u=  ahf/ ;'kl/j]If0f Joj:yfdf ;'wf/

af]8{n] klxnf]k6s ;fd"lxs nufgL of]hgfsf] ;~rfng tyf Joj:yfkg ug]{ rf/ of]hgf Joj:yfksnfO{ 
cfly{s hl/jfgf u/]sf] 5 . af]8{jf6 of]hgf Joj:yfksx?sf] :ynut tyf u|}x|:ynut lg/LIf0fsf] 
qmddf ;fd"lxs nufgL sf]if lgodfjnL, @)^& sf] lgod #^ sf] pklgod -!_ sf] v08 -ª_ sf] 
Joj:yf adf]lhd of]hgf Joj:yfksn] k|To]s of]hgfsf] /sd nufgL ubf{ a}+s lgIf]kdf of]hgfsf] 
s"n ;DklQsf] bz k|ltzt eGbf a9L gx'g] u/L nufgL ug'{kg]{ ;Ldf pNn3+g u/]sf] b]lvPsf]n] rf/ 
of]hgf Joj:yfksx? nfO{ lwtf]kq ;DjGwL P]gsf] bkmf !)! sf] pkbkmf -&_ adf]lhd, sfg"gL 
Joj:yf pNn+3gsf] :t/sf] cfwf/df af]8{jf6 b'O{ of]hgf Joj:yfksnfO{ qmdzM ?= #% xhf/ / b'O{ 
nfO{  ?= @% xhf/ hl/jfgf ul/Psf] 5 .

af]8{n] lwtf]kqsf] bf];|f] ahf/df x'g] lwtf]kqsf] sf/f]af/df r/0fa4 ?kdf Kofg nfu' ug]{ ePsf] 5 . 
g]kfn ;/sf/sf] cfly{s aif{ @)&%.)&^ sf] gLlt tyf sfo{qmddf / ah]6 sfof{Gjog sfo{of]hgfdf 
bf]>f] ahf/ dfkm{t z]o/ vl/b ubf{ nufgLstf{n] :yfoL n]vf gDa/ lnPsf] k|df0f k]z ug'{kg]{ gLltut 
Joj:yf ug]{ sfo{qmd /x] adf]lhd af]8{af6  la=;+= @)&^ a}zfv ! ut]af6 bf];|f] ahf/dfkm{t\ z]o/ 
vl/b ubf{ :yfoL n]vf gDa/ clgjfo{ ug]{ Joj:yf ul/Psf]df af]8{n] nufgLstf{ tyf ;Da4 kIfx?;Fu 
ul/Psf] 5nkmnsf] ;'emfj tyf lgisif{ Pj+ g]kfn ;/sf/ cy{ dGqfnoaf6 k|fKt pRr:t/Lo ljQLo 
If]q ;dGjo ;ldltsf] a}7ssf] lg0f{ofg';f/sf] lgb]{zgnfO{ b[li6ut u/L la=;+= @)&^ a}zfv ! ut]af6 
bf];|f] ahf/df Ps k6sdf ?= % nfv jf ;f]eGbf a9L sf/f]jf/ ug]{ nufgLstf{x?nfO{ :yfoL n]vf 
gDa/ -Kofg_ clgjfo{ ug]{ / ;f] eGbf sd nufgL ug]{ tyf ;fgf nufgLstf{x?nfO{ k|f]T;flxt ug{ 
xfnnfO{ P]lR5s ?kdf ug{ ;Sg] Joj:yf af]8{n] u/]sf] 5 . 

3=  5nkmn tyf cGt/lqmof

k|fOe]6 OlSj6L / e]~r/ Soflk6nh:tf cf}hf/dfkm{t\ :jb]zL tyf u}/cfjf;Lo g]kfnL;lxt j}b]lzs 

kF"hL ;d]t kl/rfngdf ;xhLs/0f ug]{ p2]Zon] tof/ u/]sf] j}slNks nufgL sf]if lgodfjnL, @)&% 
sf] d:of}bfdfly ;Dk"0f{ ;/f]sf/jfnfx?sf] /fo, ;Nnfx tyf ;'emfj lng] p2]Zon] ldlt @)&% >fj0f 
#! df 5nkmn tyf cGt/lqmof sfo{qmd ;DkGg u/]sf] 5 .

af]8{ / g]kfn af/ Pzf]l;Pzg–dlxnf ;ldltåf/f ;+o'Qm ?kdf ldlt @)&% efb| @@ df lwtf]kq tyf 
j:t' ljlgdo ahf/;DaGwL lgodg / sfg"gL Joj:yf ljifos cGt/lqmof tyf 5nkmn sfo{qmd 

;DkGg ul/Psf] 5 .
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af]8{n] ldlt @)&% efb| @^ df ;DklQ z'4Ls/0f lgjf/0fdf lwtf]kq Joj;foLsf] e"ldsf ljifos 
cGt/lqmof÷5nkmn sfo{qmd ;DkGg u/]sf] 5 . 

a}+s tyf ljQLo ;+:yfx?af6 C0f lng] C0fLx? tyf gu/kflnsf C0fkqx?sf] ;d]t zfv d"Nof+sgsf] 
nflu ;DalGwt gu/ ljsf; sf]ifx?;Fu ;dGjo u/L lgisfzg Joj:yf ug]{ sfo{qmd /x]sf] ;Gbe{df 
qm]l86 /]l6Ë Joj;fosf] jt{dfg cj:yf tyf ;f]sf] ljljw kIfx?sf]] ;DjGwdf qm]l86 /]l6Ë sDkgL;Fu 
5nkmn÷cGt/lqmof sfo{qmd ;DkGg ePsf] 5 .

lwtf]kq ahf/df ;"rgf k|ljlwsf] k|of]u pRr /xg] ePsf]n] af]8{sf] cf=j= @)&%.&^ sf] aflif{s 
sfo{qmd cGt{ut af]8{sf] ;"rgf k|lalw gLlt, @)&% th{'df u/L sfof{Gjog ug]{ / ahf/ ;xefuLx?sf 
sfdsf/jfxL tyf ultljlwx?nfO{ qmdzM Digitalised agfpb} n}hfg cfjZos Joj:yf ug]{ sfo{qmd 
/x]sf] kl/k]|Iodf ljB'tLo x:tfIf/sf] cfjZostf / o;sf ljljw cfofdx? ;DaGwdf ;Dk"0f{ lwtf]kq 
bnfn Joj;foLx?nfO{ oxL ldlt @)&% d+l;/ !@ df af]8{af6 g]kfn ;l6«{kmfOË sDkgL k|f= ln= 
;Fusf] ;xsfo{df Ps cGt/lqmof sfo{qmdsf] cfof]hgf ul/Psf] 5 .

ª=  k|lzIf0f tyf hgr]tgf clej[l4
gofF nufgLstf{x?nfO{ b[li6ut u/L sf7df8f}+ pkTosfdf lwtf]kq ahf/;DaGwL lg/Gt/ k|lzIf0f tyf 

hgr]tgf clea[l4 / nufgLstf{x?sf] lh1f;fx? ;DAff]wg ug{ :6s PS;r]~h;+usf] ;xsfo{df 
kflIfs?kdf sf7df8f}+ pkTosfsf] pko'Qm :yfgdf nufgLstf{ k|lzIf0f sfo{qmd ;+rfng ug]{ 
sfo{qmdsf] sfof{Gjog ug]{ qmddf ldlt @)&% >fj0f @% z'qmaf/sf lbg klxnf] kflIfs nufgLstf{ 
k|lzIf0f sfo{qmdsf] z'?jft u/]sf] 5 . nufgLstf{ ;Da4 ;+3;+:yfx?, JolQmut nufgLstf{x?sf ;fy} 
g]K;], l;l8P;;L, qm]l86 /]l6Ë ;+:yf, dr]{G6 a}+s/ Pzf]l;P;g, :6s a|f]s/ Pzf]l;P;gsf k|ltlglwx? 
tyf cfly{s kqsf/x? ;lxt sl/a ^) hgfsf] ;xeflutf /x]sf] lyof] . 

ljZj nufgLstf{ ;Ktfx @)!* sf] cj;/df ;d[4 g]kfnsf] cfly{s cfwf/M ultzLn, ljZj;gLo 
tyf b]zJofkL k"FhL ahf/ eGg] d"n gf/f;lxt oxL c;f]h !% b]lv @! ;Dd -tb\cg';f/ cS6f]a/ 

! b]lv & ;Dd_ cfof]hgf u/]sf sfo{qmdx? eJotfk"j{s ;DkGg ePsf 5g\ . af]8{ ;b:o /x]sf] 

IOSCO n] cfJxfg u/] cg'?k ;j{;fwf/0fnfO{ lwtf]kq ahf/ tyf ;]jfsf ;DaGwdf hfgsf/L lbO{ 
nufgLstf{sf] ;zlQms/0f ug]{ p2]Zon] cfof]hgf ul/Psf] ljZj nufgLstf{ ;Ktfx @)!* df ahf/ 

;xefuL, pRr af}l4s ju{ tyf ;j{;fwf/0f nufgLstf{x?sf] pNn]Vo ;xeflutf /x]sf] lyof] . pQm 
;Ktfxdf ;+rflnt sfo{qmdx? b]xfo cg';f/ /x]sf 5g\ M

o ;Ktfxdf ;j{;fwf/0f nufgLstf{ ;lxt lwtf]kq ahf/ ;xefuLx?sf] ;xeflutfdf k|eftkm]/L, 

o ;j{;fwf/0f nufgLstf{nfO{ ;';"lrt ug{ tyf lwtf]kq ahf/sf ;xefuLx?sf] pkl:yltdf 

nufgLstf{sf] u'gf;f] ;Daf]wg ug{sf nflu c;f]h !& df nufgLstf{sf nflu k|fljlws k|lzIf0f 
tyf ;fj{hlgs ;'g'jfO{ sfo{qmd,
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o g]kfndf lwtf]kq ahf/sf] ;'wf/, ljsf;, lj:tf/, lgodg, nufgLstf{x?sf] nufgL k|j[lQ 
;DaGwdf nufgLstf{x?nfO{ hfgsf/L lbO{ ;zlQms/0f ug]{ p2]Zon] af]8{sf] cfof]hgfdf PaL;L 
6]lnlehgdfkm{t\ nfOe ;fd"lxs 5nkmn sfo{qmdsf] k|;f/0f,

o lwtf]kq ahf/;DaGwL hfgsf/L b]ze/ 3/3/df ;xh Pj+ ;/n ?kdf k'¥ofO{ lwtf]kq ahf/df 
;j{;fwf/0fsf] hfu?stf a9fpg lwtf]kq tyf j:t' ljlgdo gfds kflIfs /]l8of] sfo{qmd 
z'ef/De ul/Psf] lyof] . of] sfo{qmd x/]s dlxgfsf] klxnf] / t];|f] zlgaf/ /]l8of] g]kfnaf6 
ljxfg &M$) b]lv &M%% ;Dd k|;f/0f x'g] u/]sf] 5 .

af]8{n] ljZj nufgLstf{ ;Ktfxsf] cj;/ kf/L k|b]z g+= ! df klxnf] k"FhL ahf/ k|bz{gL ;kmntfk"j{s 
;DkGg u/]sf] 5 . c;f]h !( / @) ut] tb\cg'?k cS6f]a/ % / ^ df g]kfnsf] cf}Bf]lus gu/L k|b]z 
g+=! sf] lj/f6gu/df cfof]hgf ePsf] pQm k|bz{gLsf] ;d'b\3f6g sfo{qmdsf k|d'v cltly tyf k|b]z 
g+=! sf dfggLo d'VodGqL >L z]/wg /fO{n] ug'{ePsf] lyof] . pxfFn] af]8{n] k|sfzg u/]sf] cfly{s, 
a}lsË tyf lwtf]kq ahf/;DaGwL k|fb]lzs kl/;"rssf] ;d]t ljdf]rg ug'{ePsf] lyof] . k|b]z g+ ! sf] 
cfly{s dfldnf tyf of]hgf dGqfnosf ;Nnfxsf/ tyf lqe'jg ljZjljBfnosf k|f=8f=k|df]bs'df/ 
emfsf] ;efkltTjdf ;~rflnt pQm ;d'b\3f6g sfo{qmddf k|b]z g+=! sf  cfly{s dfldnf tyf 
of]hgfdGqL dfggLo >L OGb| axfb'/ cfª\af]n] ;Ktfxsf] cj;/df Ps g]kfnL, Ps l8Dof6 vftf 
cleofgsf] ;'?cft ub}{ b'O{ hgf gofF nufgLstf{nfO{ l8Dof6 vftf gDa/ k|bfg ug'{eof] . ;d'b\3f6g 
;df/f]xdf ljz]if cltlysf] ?kdf af]Nb} g]kfn lwtf]kq af]8{sf cWoIf 8f=/]jtaxfb'/ sfsL{n] 
g]kfnsf] lwtf]kq ahf/sf] ;'?jft g} lj/f6gu/af6 ePsf] uf}/jk"0f{ Oltxf;nfO{ ;Ddfg ug{sfnflu 
af]8{n] klxnf] k|fb]lzs k"FhL ahf/ k|bz{gL lj/f6gu/af6 z'? u/]sf] atfpg'eof] . k|bz{gLdf lwtf]kq 
ahf/, jf:tljs If]qsf] k"FhL kl/rfng tyf cfly{s ljsf; / lwtf]kq Joj;foL ;]jfM g]kfnsf] 
;Gb{e ;DaGwL ljifo zLif{sx?df k|fljlws ;qx? ;+rfng ePsf] lyof] . k|bz{gLdf g]K;]n] cgnfOg 
sf/f]af/sf] df]s 6«]l8Ësf ;DaGwdf k|:t'lts/0f ;d]t u/]sf] lyof] . k|bz{gLdf af]8{ tyf ahf/ 
;xefuLx?sf !!) :6ndfkm{t\ sl/a bz xhf/ ;j{;fwf/0fnfO{ lwtf]kq ahf/;DaGwL hfgsf/L, 

cWoog ;fdu|Lx?sf] lgMz'Ns ljt/0f ug'{sf ;fy} s]xL OR5's ;xefuLx?nfO{ lgz'Ns l8Dof6 vftf 

vf]Ng] ;'ljwf ;d]t lbOPsf] lyof] .

dfWolds tyf ljZjljBfnosf ljleGg txsf] kf7\oqmddf lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL 

ljifoj:t' ;dfj]z ug{sf nflu af]8{n] ldlt @)&% d+l;/ !& df kf7\oqmd ljsf; s]Gb| nufot b]ze/ 
/x]sf ljleGg ljZjljBfnodf kqfrf/ u/L cfjZos ;dGjo tyf ;xof]usf nflu kxn u/]sf] 5 . 
g]kfn ;/sf/sf] ljQLo If]q ljsf; /0fgLltdf ljQLo If]qsf] lgldQ k|j]z txdf rflxg] hgzlQm tof/ 

ug{ dfWolds lzIff kl5sf] lzIff k|0ffnLdf ;'wf/ ug]{ /0fgLlt tyf af]8{sf] cf=j=@)&%.&^ sf] 
lwtf]kq tyf j:t' ljlgod ahf/ ;DaGwL gLlt tyf sfo{qmd -a'Fbf g+ ^*_ df ljleGg ljZjljBfno 
tyf pRRf dfWolds ljBfnosf ;DalGwt ljifosf] kf7\oqmddf lwtf]kq ahf/ tyf j:t' ljlgdo 
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ahf/;DaGwL ljifoj:t'x? ;dfj]z u/fpg cfjZos ;dGjo ug]{ sfo{qmd cg';f/ pSt kxn yfn]sf] 
xf] .

af]8{n] oxL gofF jif{ @)&^ sf] dlxgfsf] klxnf] a'waf/ cyf{t a}zfv $ ut]af6 nufgLstf{;Fu 
k|ToIf /]l8of] ;+jfb sfo{qmdsf] k|;f/0f z'¿jft u/]sf] 5 . lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL 
;j{;fwf/0fsf] ;r]tgf clej[l4 tyf u'gf;f÷lh1f;fx¿ ;Daf]wg ug]{ p2]Zon] ;~rfng ul/Psf] 
pQm sfo{qmd /]l8of] sflGtk'/af6 laxfg & M#) b]lv *M)) ah];Dd nfOe k|;f/0f ePsf] xf] . af]8{ 
cWoIf 8f= /]jt axfb'/ sfsL{ / af]8{sf pRr sd{rf/Lx¿sf] pkl:yltdf ;~rfng ePsf] pQm 
sfo{qmddf lwtf]kq ahf/ / o;sf] kl5Nnf] cj:yfsf] af/]df rrf{ ePsf] lyof] eg] s]xL ;j{;fwf/0fn] 
ahf/;DaGwdf cfˆgf u'gf;fx¿ /fv]sf]df cWoIf 8f= sfsL{n] ;f]sf] ;Daf]wg ug{'ePsf] lyof] . of] 
sfo{qmd cfufdL lbgdf k|To]s dlxgfsf] klxnf] a'waf/ laxfg &M#) b]lv *M)) ah];Dd lgoldt 
¿kdf nfOe k|;f/0f x'g] 5 . ;j{;fwf/0f nufgLstf{n] kmf]g g+= )!–%%$!()%, %%$!()^ df 
;Dks{ u/L sfo{qmddf ;xefuL x'g ;Sg]5g\  .

af]8{sf] cf=j= @)&%.&^ sf] jflif{s sfo{qmddf k|b]zx?df kqsf/x?nfO{ cfly{s tyf lwtf]kq ahf/ 
tyf j:t' ljlgdo ahf/;DaGwL k|lzIf0f sfo{qmd cfof]hgf ug]{ sfo{qmd /x] cg';f/ af]8{af6 ldlt 
@)&^ j}zfv @* df k|b]z g+ @ sf] /fhwfgL hgsk'/wfddf af]8{sf cWoIfsf] ;efkltTj tyf pQm 
k|b]zsf cfly{s dfldnf tyf of]hgf dGqLsf]] k|d'v cfltYotfdf klxnf] k6s cfly{s tyf lwtf]kq 
ahf/;DaGwL tflnd÷k|lzIf0f tyf cGt/lqmof sfo{qmd ;DkGg u/]sf] 5 . pQm sfo{qmddf k|b]z 
g+= @ sf sl/a *% hgf kqsf/x?sf] pkl:ylt /x]sf]] lyof] . o:t} ;f]xL k|s[ltsf] sfo{qmd af]8{n] 
bf];|f] sfo{qmdsf] ?kdf @)&^ h]7 !) ut] s0ff{nL k|b]zsf] /fhwfgL ;'v]{tdf af]8{sf cWoIfsf] 
;efkltTj tyf pQm k|b]zsf cfly{s dfldnf tyf of]hgf dGqLsf]] k|d'v cfltYotfdf kqsf/x?sf 
nflu k|b]z:t/Lo cfly{s tyf lwtf]kq ahf/;DaGwL k|lzIf0f tyf cGt/lqmof sfo{qmd ;DkGg u/]sf] 
5 . pQm sfo{qmddf s0ff{nL k|b]zsf sl/a *% hgf kqsf/x?sf] pkl:ylt /x]sf]] lyof] .

r=  nufgLstf{ k|lzIf0f sfo{qmd 

IFC ;Fusf] ;xsfo{df cfof]hgf k|efljt If]q tyf :yfgLo afl;Gbfx?nfO{ lwtf]kq ahf/ ;DaGwL 

k|lzIf0f sfo{qmd ;~rfng ug]{ qmddf af]8{n] ndh'Ë, bf]nvf, /;'jfu9L / ;f]n'v'Da' u/L rf/ :yfgdf 
k|lzIf0f sfo{qmd ;~rfng u/]sf] 5 .

lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL hfgsf/L lbg] p2]Zon] sf7df8f}+ pkTosf aflx/ slDtdf @% 
j6f nufgLstf{ k|lzIf0f tyf tflnd sfo{qmd ;~rfng ug]{ sfo{qmd adf]lhd af]8{n] k|b]z g+= @ sf] 
l;/fxf, hgsk'/sf ljleGg :yfgx?df, k|b]z g+= ! sf] ;f]n'v'Da' / cf]vn9'Ëfsf ljleGg :yfgx?df, 
k|b]z g+= % sf] ?s'd -k"j{_, afUn'Ë, tgx'F / wflbËsf ljleGg :yfg tyf ;fd"bflos SofDk;x?df 

k|lzIf0f sfo{qmd ;DkGg u/]sf] 5 .
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$_  cGTodf,

af]8{af6 lwtf]kqdf nufgL ug]{ nufgLstf{x¿sf] xs lxtsf] ;+/If0f ug{, lwtf]kqsf] lgisfzg, vl/b tyf 
ljqmLnfO{ Jojl:yt agfO{ lwtf]kq ahf/ / lwtf]kq Joj;fodf ;+nUg JolQmx¿sf] sfd sf/jfxLnfO{ lgoldt 
/ Jojl:yt ug{ ;fy} j:t' ljlgdo ahf/sf] ljsf; tyf lj:tf/sf] nflu cfjZos sfg"gL tyf gLltut 
Joj:yfx¿sf] th{'df tyf k|rlnt Joj:yfx¿df xfn;fn pNn]Vo ;'wf/ sfo{x? ub}+ cfPsf] 5 . 

k|fylds ahf/df cf:jf k|0ffnLsf] ;kmn sfof{Gjog, lwtf]kqsf] afF8kmfF8df ;dfj]zL gLlt, Ps g]kfnL Ps 
l8Dof6 vftf, cfof]hgf k|efljt If]q :yfgLonfO{ l8Dof6 vftf vf]Ngsf nflu ePsf] k|f]T;fxgd"ns Joj:yf 
tyf af]8{n] b]zJofkL ?kdf ;~rfng u/]sf] nufgLstf{ k|lzIf0f sfo{qmd nufotsf sf/0faf6 nufgLstf{sf] 
;+Vofdf Jofks j[l4 ePsf] b]lvG5 . kl5Nnf] ;do lwtf]kq ahf/sf] ;]jf;d]t pkTosfaflx/ lj:tf/ x'g] qmd 
a9]sf], nufgLsf j}slNks nufgLx? lelqg] sfg"gL jftfj/0f tof/ ePsf], g]K;]n] :jrflnt cgnfOg sf/f]af/ 
k|0ffnL ;+rfngdf NofPsf], klAns sDkgLx?n] ljb]zL ahf/df lwtf]kq hf/L ug]{ tyf Pgcf/Pgn] k|fOe]6 
OlSj6L, e]~r/ Soflk6nh:tf pks/0faf6 k"FhL ahf/df nufgL ug{ ;Sg] Joj:yf nufotsf sf/0fx?af6 
g]kfnsf] lwtf]kq ahf/ klg qmdzM b]zJofkL, k|ljlwd}qL+ Pj+ nufgLstf{d}qL+ eO{ cfw'lgstftkm{ pGd'v x'Fb} 
uO/x]sf] 5 . 

***
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xvii

lwtf]kq ahf/sf] jt{dfg cj:yf

!=  g]kfnsf] lwtf]kq ahf/ clxn] s:tf] cj:yfdf /x]sf] kfpg' x'G5 < xfd|f] b]zsf] cfly{s ljsf;nfO{ x]bf{ 

o;df ;Gt'i6 x'g] 7fFp 5 <

 lwtf]kq ahf/df xfdLn] w]/} ;+/rgfut ;'wf/x? u/]sf 5f} . lgodg / ;'kl/j]IfsLo Ifdtf a9]sf] 5 . 

u'0ffTds ;]jfk|jfxnfO{ k|fyldstf lbOPsf] 5 . k|fylds / låtLo ahf/df ;'wf/;lxt gofF cf}hf/x?sf] 
Joj:yf ePsf] 5 . of]Uo / bIf hgzlQm ylkO{ af]8{sf] Ifdtf clej[l4 u/fOPsf] 5 . k|fylds ahf/df 
Jofks ;+/rgfTds ;'wf/ ePsf] 5 . cfZjf / ;L cfZjf nfu" ePkl5 k|fylds ahf/ && lhNnfdf k'u]sf] 
5 . z]o/ cfj]bgsf nflu nfdf] nfOg a:g kg]{ / kmf/d gkfP/ eg{ g;Sg] cj:yfaf6 nufgLstf{n] d'lQm 

nufgLstf{sf] ;Gt'li6 g} xfd|f] ;Gt'li6 xf]M 
8f= /]jt axfb'/ sfsL{, cWoIf, g]kfn lwtf]kq af]8{ 

@)&@ c;f]hb]lv g]kfn lwtf]kq af]8{sf] cWoIfsf] lhDd]jf/L 
;DxfNg'ePsf 8f= /]jt axfb'/ sfsL{sf] g]t[Tjdf af]8{n] g]kfnsf] 
lwtf]kq ahf/nfO{ b]ze/ lj:tf/ ul/ o;sf] ;]jf cGt/f{li6«o :t/
sf] agfpg] ;kmntf xfl;n u/]sf] 5 . lwtf]kqsf] cef}ltsLs/0f, 
;fj{hlgs lgisf;gdf cfZjf / l;–cfZjf k|0ffnLsf] cjnDag,k|fylds 
lgisf;gdf ;a} cfj]bsnfO{ Go"gtd ;dfg lsQfdf z]o/ ljt/0f 
h:tf gof“ sbd rfn]/ lwtf]kqsf] k|fylds ahf/nfO{ b]ze/ lj:tf/ 
u/]kl5 af]8{ ca lwtf]kqsf] bf];|f] ahf/nfO{ b]zJofkL lj:tf/ sfo{nfO{ 
;xhLs/0f u/L u/L o;nfO{{ cfGtl/s Pj+ afx|o k"“hL kl/rfngsf] 
lbuf] / e/kbf{] dfWod agfpg k|of;/t 5 . pxf“sf] sfo{sfn g]kfnsf] 
k"“hL ahf/sf] ljsf; / lj:tf/;+u} lgodg ug]{ af]8{sf] ;+:yfut Ifdtf 
ljsf;df klg sfdx? ePsf 5g\ . cfkm\gf] sfo{sfnsf] clGtd aif{df 
klg lwtf]kq ahf/sf] ljsf;, lj:tf/ / cfw'lgsLs/0fdf cys ?kdf 
vl6O{/xg'ePsf cWoIf 8f= sfsL{;+u g]kfnsf] lwtf]kq tyf j:t' 
ljlgdo ahf/sf] xfnsf] cj:yf, ;'wf/ tyf ljsf;, ahf/ lgodg, 
;'kl/j]If0f tyf sfg'g k|jnLs/0f / efjL ;'wf/ tyf ljsf;sf] ;+efjgf 
;DaGwdf s]lGb|t /x]/ g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ aflif{sf]
T;j ljz]iff°sf ;Dkfbs 8f= gj/fh clwsf/Ln] cGt/jftf{ lng'ePsf] 
lyof] . k|:t't 5, af]8{sf] @& cf}+ aflif{sf]T;jsf cj;/df cWoIf 8f= 
sfsL{;+u ;f]lwPsf @& k|Zgsf] hjfkm M



kfPsf 5g . af]g; z]o/ l8Dof6 vftfdf / nfef+z nufgLstf{sf] a}+s vftfdf hDdf x'g] Joj:yf ePsf] 
5 . dr]{G6 a}+s / a|f]s/sf] ;+Vof a9\g'sf ;fy} lwtf]kq Jofj;foL ;]jfsf] If]q lj:tf/ Pj+ k|lt:kwL{ ePsf] 
5 . sfg"gL ;+/rgf tof/ ePsf 5g\ . sfg"gL ;+/rgfsf] xsdf xfdLn] b'O{tkm{af6 sfd yfNof}M tTsfnsf 
;'wf/nfO{ cufl8 a9fpg e}/x]sf sfg"gnfO{ ;+zf]wg ug]{ / dWo tyf bL3{sfnLg ;'wf/nfO{ cufl8 a9fpg 
gofF sfg"g Nofpg] . xfn}dfq e]~r/ Soflk6n, k|fOe]6 OSjL6L km08 / x]h km08 ;~rfng;DaGwL lgodfjnL 
NofOPsf] 5, ahf/sf] hf]lvd sd ug{ / ahf/nfO{ ;dfj]zL agfpg k|fylds lgisf;gdf /Ltk"js b/vf:t 
lbPsf ;a} cfj]bsnfO{ pknAw eP;Dd !) lsQf z]o/ lbg] / cfj]bg ubf{ klxn] Go""gtd\ %) lsQf ;Ldf 
sfod ug{;Sg] Joj:yf ePsf]df ;f]df yk :ki6tf NofO{ !) lsQfsf nflu klg cfj]bg lbg kfpg] Joj:yf 
ul/Psf]n] ;xeflutfsf] cfwf/ km/flsnf] eO{ ahf/ a9L ;dfj]zL / lj:tfl/t ;d]t ePsf] 5 . ljutdf 
k|fylds lgisf;gsf z]o/ ;"rLs[t x'g ^ dlxgf nfUg]df gofF Joj:yf nfu" ePkl5 #) lbg leq klg  
;lsg] ePsf] 5 . o;af6 nufgLsf] Go"g ePsf]] 5 .

 bf];|f]] ahf/sf] 6]«l8ª c6f]d];g / cgnfOg 6]«l8ªn] nufgLstf{nfO{ emg} ;'ljwf ePsf] 5 . e'QmfgLdf 6L 
Kn; # sf] sfof{Gog ePsf] 5 . clxn] blIf0f Plzofdf xfd|f] ahf/ kfFrf} :yfgdf k'u]sf] 5 . a|f]s/x?sf] 
sfo{If]q j9fO{  dflh{g 6«]l8ªsf] ;'ljwf ylkof] . v'nfd'vL ;fd"lxs nufgL of]hgf ;'?cft ul/of] . 
ljut;+u t'ngf ubf{ clxn]sf l:yltdf ;Gt'li6 ldN5 . ;a}n] dx;'; u/]sf 5g\ . o;nfO{ ;du| cfly{s 
l:yltsf] P]gf dfGg] xf] eg] cem w]/} ug'{kg]{ b]lvG5 . a}+s tyf ljQLo ;+:yfsf] cflwSotf ePsf]n] 
jf:tljs If]qsf sDkgLnfO{ lwtf]kq ahf/df leq\ofpg cfjZos ePsf]n] o;/L leq\ofpg !% k|ltzt 
s/ 5'6 lbg'sf ;fy} lk|ldod d"Nodf hfg kfpg] Joj:yf ;lxt cfsif{s Kofs]h tof/ u/L nfu" u/]sf] 5 . 
o; cg';f/ s]xL pTkfbgzLn sDkgL ahf/df cfPklg cem} o:tf sDkgLx?nfO{ leq\ofpg] r'gf}tL /x]sf] 
5 . 

@=  tLg txsf] lgjf{rg ;DkGg ePkl5 b]zdf /fhgLlts l:y/tf sfod ePsf] 5 . cfly{s ljsf; Psdfq 
nIo sfod ePsf] ;dodf klg k"FhL ahf/ nfdf] ;do l;lyn eof] . k"FhL l;h{gf x'g'sf] ;6\6f emg 

knfog eof] klg elgG5 . o:tf] cGof]n s;/L /f]Sg ;lsPnf <

 ahf/ kl/;"rssf] cj:yfn] ahf/ 36]sf] 5 ls a9]sf] 5 eGg] hgfpF5 . ljQLo ;fIf/tf sdL ePsf]n] 

xfd|f] ahf/ xNnfn] a9L k|efljt x'g] ePsf] sf/0fn] d'VotM cl:y/ / tndfly x'g] u/]sf] 5 . ljQLo If]qdf 

clws cfl>t ePsf]n] o:tf] ePsf] xf] . t/ s]xL aif{otf ljQLo l:ylt / ahf/ kl/;"rs l:y/ h:t} /xsf] 
cj:yf 5 . s]xL nfdf] ;do;Dd gsf/fTds /x]sf ahf/ kl/;"rsx? clxn] ;sf/fTds x'g yfn]sf 5g\ . 
lwtf]kqsf] sf/f]af/ ;+Vof / d"No b'j} a9\b} uPsf] b]lvG5 . gofF ah]]6 jStJodfkm{t ;/sf/n] k"FhLut 
nfes/ 36fPsf] 5, af]gz z]o/ / xsk|b z]o/sf] k"FhLut nfes/ u0fgf ljlwdf :ki6tf cfPsf] 5 . 

nufgLstf{nfO{ ;x'lnot lbg] qmddf cf=j= @)&%÷&^ df ah]6dfkm{t\ ljQLo sf/f]af/ tyf Joj;fodf 
Eof6 gnfUg] tyf z]o/ sf/f]af/df s/ ;'wf/ ;DjGwdf dxTjk"0f{ lg0f{o ePsf] lyof] . clxn] ahf/ k'gM 
ultzLn x'+b} uPsf] 5 .
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 nfdf] ;do ahf/ 36]sf] cj:yfnfO{ w]/} sf]0faf6 ljZn]if0f ug'{k5{ . s]xL;do klxn] a}+s tyf ljQLo 
;+:yfx?sf] r'Qmf k"FhL yk tLg u'gf a9fpFbf ahf/df lwtf]kqsf] ;+Vof klg tLg u'0ffn] a9L lwtf]kqsf] 
;+Vof rf/ u'0ff k'u]sf] 5 . ;+:yfks z]o/ ;fw/0ffdf x:tfGt/0f ubf{ To;n] klg c;/ u/]sf] 5 . clxn] 
aLdf sDkgLx?n] k"FhL cfwf/ a9fpFb} 5g\ . oL ;a} s'/fsf] c;/ ahf/nfO{ kb{5 . a}+sx?df b]lvPsf] 
t/ntf cefj / pRr Aofhb/sf] c;/ klg of] If]qdf k/]s]f 5 . cem} klg Psyl/ dflg;x? b]zaf6 
k"FhL knfog eof] elg/x]sf 5g\ . g]kfn / ef/taLrdf v'nf ;Ldfgf ePsf]n] k"FhL knfog x'g] / cg's"n 
cj:yfdf k"FhL lelqg] e}/xG5 . o;df ;DalGwt kIfx? ;Dj]bgzLn x'g} kb{5 . cfk"lt{ ;an ePkl5 dfu 
l;h{gf ug'{ csf]{ dxTk"0f{ s'/f xf] . clxn] NofOPsf] cfufdL cfly{s aif{sf] ah]6df k"FhLut nfes/ ## 
k|ltztn] 36fOPsf] 5 . g]kfn :6s PS;r]~h skf]{/]6fOH8÷lghLs/0f eof] eg] cyf{t ahf/df k|lt:kwf{ 
eof] eg] b}lgs ?= % ca{ sf] sf/f]af/ x'g] d]/f] ljZjf; 5 . clxn] Psn :6s PS;r]~hdf nufgLstf{nfO{ 
5gf}6 tyf k|lt:kwf{sf] cj;/ pknAw ePg . To;}n] k|lt:kwf{ u/fpg cyf{t k|lt:kwL{ jftfj/0f tof/ ug{ 
plrt b]lvG5 .

#=  j:t' ljlgdo;DaGwL P]g, @)&$ hf/L ePkl5 nfdf] ;do;Dd :jlgodgdf /x]sf] j:t' ljlgdo 
ahf/sf] lgodg bfloTj af]8{df cfPsf] 5 . o;nfO{ ;'Jojl:yt 9+un] ;~rfng ug]{ sfo{ sxfF k'u]sf] 
5 <

 ljutdf &÷* aif{ cufl8 sDkgL P]g cGt/ut *÷( j6f o:tf j:t' ljlgdo PS;r]~hx? v'n] . lgodg 
gePsf]n] To;df nufgLstf{sf] ljZjf; lj:tf/} 36\b} uof] / @ ÷# j6f afFsL /x] . c? nf]k eP . o; 
If]qnfO{ lgodgsf] bfo/fdf Nofpg af]8{n] kxn u/]kl5 ;/sf/n] P]g NofPsf] 5 . ;f] cg'?k af]8{n] 
lgodfjnL nfu" u/sf] 5 . klxn] ;"rgf k|sflzt x'Fbf kfFr cfj]bg k/]sf] / g]kfnsf] ;fgf] cy{tGq / 
ahf/sf] cj:yfnfO{ b[li6ut ubf{ w]/} ;+:yfx?sf] ;~rfng cf}lrTok"0f{ b]lvg g;s]sf] kl/k|]Iodf af]8{n] 
b'O{ sDkgLnfO{ o:tf] sf/f]af/sf] cg'dlt lbg] gLltut lg0f{o u/L o;sf nflu k'gM cfj]bg dfu u/]sf] 5 . 

o;sf] ;~rfng / lgodgsf] dfkb08x? tof/ e};s]sf] x'gfn] ca lgodgdf s'g} ;d:of /xb}g . cj o:tf] 
ahf/sf] ljsf; x'+b} hfg]df xfdL ljZj:t 5f} . af]8{ o;df ;Ifd 5 .

lwtf]kq ahf/sf] ;'wf/

$=  oxfF b]zel/ zfvf ;~hfn ePsf] b]zsf] ;a}eGbf 7"nf] ;/sf/L afl0fHo a}+ssf] cWoIf kbnfO{ Tofu]/ 

af]8{sf] cWoIfdf cfpg' ePsf] xf] . oxfFnfO{ af]8{df cfpg s'g s'/fn] k|]l/t u/]sf] lyof] <

 klxn] a}+s tyf ljQLo ;+:yfx?sf] lgodg lgsfo g]kfn /fi6« a}+sdf sfd ul/;s]sf] x'gfn] b]zsf] ;a}eGbf 
7"nf] afl0fHo a}+ssf] cWoIfsf] ?kdf ;+:yfnfO{ ;'wf/ ug]{ lhDd]jf/L d}n] k"/f ul//x]s} lyP . lwtf]kq 
ahf/sf nflu klg d gf}nf] lyOg . lwtf]kq af]8{sf] lj1 ;b:o eP/ sfd u/]sf] cg'ej klg dnfO{ lyof] 

/ o;sf] bf];|f] ahf/ ;~rfns g]kfn :6s PS;r]~hsf] dxfk|aGwssf] ?kdf o; If]qdf ;+u7gfTds 
;'wf/ ug{] cj;/ klg d}n] kfPsf] lyP . o;n] lgodg ug]{ If]q cGo lgodg lgsfon] lgodg ug]{ If]qeGbf 
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7"nf] / j[xt ePsf]n] of] If]qsf] g]t[Tjdf cfP/ ;'wf/sf sfd ug]{ OR5f x'g'sf] ;fy} s]xL ug{ ;Sg] ljZjf; 
klg ddf klxn]b]lv g} lyof] .

%=  oxfFsf] g]t[Tjdf lwtf]kqsf] k|fylds ahf/sf] lj:tf/;lxt lwtf]kq ahf/nfO{ cGt/f{li6«o ahf/sf] 
d"n k|jfxdf Nofpg] sfo{ ePsf] b]lvG5 . oxfF;++u s] af]8{df ug'{kg]{ sfdsf] jf ;'wf/sf] ;"rL klxNo} 
lyof] jf oL ;'wf/x? ;fd"lxs k|of;sf kl/0ffd x'g\ < ;'wf/ sfo{qmdsf] ;f] ;"rL cGtu{tsf cem} s]xL 
sfdx? afFsL 5g\ ls <

 g]kfn ;/sf/n] ljZjf; u/]/ dnfO{ lhDd]jf/L ;'lDkP kl5 o; If]qsf] ;'wf/sf] ;+efjgfsf af/]df af]8{sf 
;xsdL{x?;+usf] ;Nnfxdf g} ;'wf/sf] ;"rL tof/ kf/]sf] x'F . 6Ld l:k|6 ldNof] . d}n] ug{ vf]h] klg ;a}sf] 
;xof]u geP of] ;+ej lyPg . of] ;fd"lxs k|of;sf] glthf xf] .

 ahf/sf] cfw'lgsLs/0fsf] s'/f ubf{ cgnfO{gaf6 sf/f]af/ x'g yfn]sf] 5 . C0fkqsf] klg ljB'tLo 
sf/f]af/ ug]]{ ljifo cfufdL cf=j=sf] ah]6 aStJodf ;dfj]z ePsf] 5 . @)!* ;fnb]lv ;'? ePsf] 
C0fkqsf] sf/f]af/nfO{ bf];|f] ahf/df lsga]r ug]{ sfo{ @)^% ;fndf d g]K;]sf] dxfk|aGws /xbf ;'? 
ePsf] xf] . t/ C0fkqsf] Jofh cfodf ;+:yf tyf JolQmnfO{ km/s km/s b/df s/ nfUg] Joj:yfsf sf/0f 
o;sf] bf];|f] ahf/ sf/f]af/ k|efjsf/L x'g ;s]sf] 5}g\ . o:tf] s/ JolQmnfO{ % k|ltzt / skf]{/]zgnfO{ !% 
k|ltzt 5 . xfn o;df ;'wf/ Nofpg hf]8 lb+b} C0fkqsf] ;d]t ljB'tLo sf/f]af/ k|0ffnLdfkm{t sf/f]af/ 
ug]{ sfo{qmd cfufdL cf=a=sf] ah]6 jStJodf ;dfj]z ePsf] 5 .

 bf];|f] ahf/ lj:tf/sf] qmddf g]K;]n] :jrflnt cgnfO{g sf/f]af/ k|0ffnL NofPsf] 5 t/ of] dfq kof{Kt x'Fb}g . 
bf];|f] ahf/ klg lwtf]kq Joj;foLdfkm{t aflx/ $* 7fFpdf k'u]sf] 5 . cgnfO{g k4lt ;"rgf k|ljlwd}qL -cfO6L 
sDKofl6an_ agfP/ cfOP:sf] -IOSCO_ l;4fGtcg'?k cGt/fli6«o :t/sf] agfpg] tyf nufgLstf{sf] 
lzIff tyf hgr]tgf clej[l4 / k"FhL ahf/;DaGwL cWoog / cg';Gwfg ug{sf nflu ;+:yfut Joj:yf ug]{ 
sfo{ afFsL 5g\ . aflx/lt/ a|f]s/ tyf dr]{G6 a}+s/sf] nfO;]G; lng klg lgodg lgsfoaf6 tflndsf] k|df0fkq 

lnPsf] x'g' kb{5 .  gofF cf=a=sf] z'?df lwtf]kq tyf j:t' ljlgdo ahf/;DaGWfL k|lti7fg u7g x'G5 . 

k|lti7fg ;~rfngdf cfPkl5 pQm sfo{;lxt ljQLo ;fIf/tf / k|lzIfof sfo{ lgs} cufl8 a9\g]5 . x'g t ;a} 
;+:yfsf] k|b]zdf sfof{no h?/L x'Fb}g . /Iff, k//fi6«, d'b|f / k"FhL ahf/ ;+3Lo ;/sf/sf] If]q xf] . k|fylds ahf/ 
&& lhNNffdf k'u]sf]n] / bf];|f] ahf/ ;'ljwf klg /fhwfgLaflx/ k'lu;s]sf]n] k|fb]lzs sfof{no vf]Ng] af]8{sf] 

sfo{qmd /x]sf]] 5 . gofF cfly{s aif{sf] z'?df of] sfo{ ;DkGg ug]{ u/L cfjZos tof/L e}/x]sf] 5 .

^=  jf:tljs If]qsf sDkgLx?nfO{ lwtf]kq ahf/df k|j]z u/fpg af]8{n] lglZrt ;Ldf;lxt lk|ldod 

d"Nodf z]o/ hf/L ug{ kfpg], !) k|ltzt z]o/ ;fj{hlgs u/]klg k'Ug] sfg"gL Joj:yf u/]sf] 5 eg] 
;/sf/n]  cfly{s aif{ @)&%÷)&^ sf] ah]6 jStJodfkm{t ?= %) s/f]8 a9Lsf] k"FhLdf :yfkgf ePsf 
cf}Bf]lus k|lti7fgx?nfO{ klAns sDkgLdf n}hfg k|f]T;fxg ul/g] gLlt klg Nofof] . t/ ;f]r] cg';f/ 

jf:tljs If]qsf sDkgLx? lwtf]kq ahf/df cfO{/x]sf 5}gg\, ;d:of sxfF b]Vg'x'G5 <
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 xfd|f] ahf/ ljQLo If]qsf] clws k|efjdf 5 . cy{tGqsf] P]gf elgP klg To;n] ;a} If]q / d'Vo?kdf 
jf:tljs If]qsf] k|ltlglwTj ug{ ;s]sf] 5}g . k"FhL ahf/df pTkfbgzLn sDkgL Nofpg g]kfn ;/sf/n] 
!) k|ltzt s/ ;x'lnot lbg], v'nf d"No t/ s]xL ;Ldf;lxt /fVg lbg] Joj:yfsf] ;fy;fy} cGt/f{li6«o 
ljQLo ;+:yfnfO{ :yfgLo d'b|fdf C0fkq hf/L ug{  ;'ljwf lbg] ;d]t Joj:yf 5 . o;} ;x'lnotnfO{ pkof]u 
ub}{ lghL sDkgL cGtu{t Ps l;d]06 sDkgL cfof] . c? cfpg] qmddf 5g\ . ;/sf/n] ?= ! ca{ k"FhLsf] 
sDkgL clgjfo{ ?kdf cfpg'kg]{ gLlt Nofof] t/ pBf]uLx?sf] ck]Iff clgjfo{ x}g :k]zn Kofs]h;lxt 
k|f]T;fxg /x]sf] 5 . sfg"g cfof]udfkm{t sDkgL P]gdf of] Joj:yf ug{ ;/sf/n] k|lqmof yfngL ul/;s]sf] 
5 . klAns sDkgLdf hfFbf Ps} vfnsf] n]vf k4lt /fVg kg]{ / z'zf;g cEof; /fd|f] x'g'kg]{ ePsf]n] 
pBdLx?n] cK7\of/f] dfg]sf x'g ;S5g\ .

&=  lgodg lgsfosf] ?kdf af]8{nfO{ lwtf]kq ahf/ ;+oGqsf] lgodg / ljsf; ug]{ b'j} lhDd]jf/L k|fKt 
5 . ahf/sf cGo ;xefuLx?sf] :yfkgf, ljsf; / Ifdtf lj:tf/ s'g ultdf e}/x]sf] 5 < 

 ljsl;t b]zdf ahf/ klg ljsl;t e};s]sf] x'g] x'+bf lgodg lgsfon] lgodg u/]dfq k'U5 t/ xfd|f] b]z 
/ ahf/ ljsf;f]Gd'v ePsf]n] o:tf lgsfon] lgodg tyf k|j4{g b'j} sfd ug'{kg]{ cj:yf 5 . sfg"gL 
Joj:yf pNn+3g ug]{nfO{ ;hfo ug{ ;lsG5 . lasf;f]Gd'v ahf/df t 808f rnfP/ dfq x'Fb}g, ahf/ 
ljsf;sf nflu k|f]T;fxgd"ns Joj:yf ;d]t ug'{kb{5 . xfdL ahf/nfO{ ;xhLs/0f ul//x]sf 5f} . 
Ogf]e]l6e ;f]rsf ;fy lgodg ul//x]sf 5f} . ?= % s/f]8;Dd hl/jfgf ug]{ clwsf/ eP tfklg af]8{n] 
hl/jfgf ug{eGbf klg ahf/nfO{ Joj;flos agfpg / ahf/sf] ljsf; tyf k|j4{g ug]{ sfo{df j9L hf]8 
lbb} cfPsf] 5 .

 Ifdtf lj:tf/sf] qmddf a|f]s/sf] klg k"FhL a[l4 / k"jf{wf/df Wofg lbOPsf] 5 . a|f]s/ / dr]{G6 a}+ssf] 
v'nf k|j]z / v'nf alxu{dgsf] Joj:yf ug{ ;lsg] ePtfklg ljsf;f]Gd'v ahf/ ePsf]n] s]xL aGb]hd"ns 
Joj:yf ul/Psf] 5 . a|f]s/ / dr]{G6 a}+ssf] kF"hL / sfo{If]q a9fPsf 5f} . dr]{G6 a}+snfO{ k/fdz{ ;]jf lbg] 

sfo{If]q ylkPsf] 5 . Ifdtf lj:tf/ u'0ffTds 9+un] ePsf] 5 . ;xefuLx?n] klg ljz]if ?kdf / ;/sf/n] 
klg OdfGbf/Lk"j{s ;xof]u / ;dGjo ug'{k/\of] . Tof] qmddf xfdLn] u/]sf] Joj:yf kof{Kt 5}g . a|f]s/n] l8n/ 
/ dr]{G6 a}+s/n] k/fdz{sf] ;]jf lbg ;Sg] ePkl5 ltgnfO{ ;'b[9 ug'{ klg xfd|f] bfloTj x'G5 . To; cg';f/ 

a|f]s/nfO{ l8n/sf] ;fy} k/fdz{ ;]jf ;d]t lbg;Sg] Joj:yf ul/b} 5 .

 gofF ljQLo pks/0f÷ ;]jfdf dflh{g 6]l8«Ë, ljlzi6Ls[t j}slNks nufgL sf]if, v'nfd'vL ;fd"lxs nufgL 
sf]if ahf/df k|j]z u/fpg af]8{af6 ;xhLs/0f ul/Psf] 5 . dflh{g n]l08Ë ;+rfng x'g] qmddf 5 . lgodg 
lgsfo ahf/nfO{ :jR5 ?kdf ljsf; ug{ rfxG5 . ;xefuLx? ;xh / v's'nf] rfxG5g . ;+;f/e/ o:t} 
x'G5 . ;dGjo / ahf/df kf/blz{tf :jR5tf ljsf; ug]{ r'gf}tL af]8{df /x]sf] 5 . gLlt / sfo{qmd Nofpg] 

a]nfdf ;/f]sf/jfnfx? ;+u klg kof{Kt 5nkmn tyf cGtlqm{of ug]{ ul/Psf] 5 .
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*=  lwtf]kq ahf/df ljsl;t pks/0f NofP/ nufgLstf{nfO{ ahf/df gofF cj;/ lbg] cyf{t gofF      
cf}hf/x? Nofpg] ;Gb{edf ahf/ ;xefuLx? ;+usf] ;dGjodf af]8{n] s:tf] sfo{x? ul//x]sf] 5 <

 xfdL lwtf]kq ahf/df lgofds lgsfox?sf] cGt/f{li6«o ;+u7g (IOSCO) sf] ;b:o e};Sof}, cGt/f{li6«o 
:t/ a9fpg lgod sfg"g Ifdtf clej[l4 u/]sf 5f} . ahf/ ;xefuLx?;+u ;dGjo u/L af]8n] gofF 
ljlQo cf}hf/x? Nofpg ;dGjofTds e"ldsf v]n]sf] 5 . xfn} j}slNks nufgL sf]ifx?sf] ?kdf e]~r/ 
Soflk6n, k|fOe]6 OSjL6L / x]h km08 lgodfjnL NofOof] . xfd|f] ahf/ ljsl;t b]zsf] bfFhf]df k'Ug nfUof] 
lsgsL xfdLn] v'nfd'vL of]hgf lgisfzg x'g ;Sg] Joj:yf eO{ xfn To;sf] z'?jft ;d]t eO;s]sf] 5 . 
of] gofF cf}hf/ xf] . dflh{g 6]l8«ª clxn] Nofpg nfluPsf] 5 . ljsl;t b]zdf ePsf xfdLsxfF gePsf] 
cf}hf/ Do'lgl;kn j08x? x'g . k|b]z / ;+3Lo ;/sf/n] C0fkq hf/L ug{ ;S5g\ . :yfgLo lgsfonfO{ 
k"FhLahf/ dfkm{t C0fkq lgisf;g ug{ lbg] ;DaGwdf af]8{n] cWoog ub}{5 . bf];|f] ahf/df C0fkqsf] 
sf/f]af/ d g]K;]sf] g]t[Tjdf /xbf @)^$ df z'? ul/Psf] xf] . ;fy} xfd|f] ahf/df gePsf] csf]{ cf}hf/ 
OSo"6L OG8]S; km08 cyf{t\ OSo"6L 8]l/e]l6E;\ klg xf], o;sf]] Joj:yf ug{ g]K;]nfO{ lgb]{zg lbOPsf]df 
g]K;]n] o; ;DaGwdf cWoog sfo{ ;DkGg u/L Nofpg]] tof/L ul//x]]sf] af]8{nfO{ hfgsf/L u/fPsf] 5 . 

(=  af]8{sf] cu|;/tfdf lwtf]kq ahf/df xfn;Dd ePsf ;'wf/dWo] s'gs'gdf ;a}eGbf a9L ;Gt'i6 x'g'x'G5 <

 xfdLn] k|ToIf ;'wf/ ug]{ ljifo k|fylds ahf/ xf] . o;sf] ;'ljwf b]ze/ k'u]sf] 5 . && lhNnf / clwsf+z 
:yfgLo lgsfodf k'u]sf] 5 . ef/tdf cfZjf clgjfo{ ug{ * aif{ nfu]sf] lyof] t/ g]kfndf Ps aif{d} nfu" 
ug{ ;lsof], h'g 7"nf] ;kmntf xf] . ljutdf cfO{kLcf]df b/vf:t lbg / af]gz tyf nfef+z lng h'g nfOg 
nfUg] ub{Yof] h'g ca cGt eO{ af]g; cfˆgf] l8Dof6 vftfdf / nfef+z a}s vftfdf hfg] ePsf] 5 . cfZjf 
/ ;L—cfZjfn] nufgLstf{x? ;a}eGbf v';L ePsf] b]v]sf] 5' . nufgLstf{sf] ;Gt'li6 g} xfd|f] ;Gt'li6 
xf] . bf];|f] ahf/df eg]h:tf] ;'wf/ x'g ;s]sf] 5}g . :6s PS;r]~hnfO{ skf]{/]6fOh / k|fOe]6fOh];g ug{ 
cltcfjZos 5 . t/ @)^% df g]K;] gfkmfd"ns ;+:yfdf kl/0ft ul/Psf] !) jif{ eO{;Sbfklg xfn;Dd 

pQm sfo{ x'g ;s]sf] 5}g .

 ;fj{hlgs lgisf;g / afF8kmfF8df ePsf] 7"nf] ;+/rfTds kl/jt{g k|efjsf/L lgodgsf] kl/0ffd xf] . klxn] 
PkmkLcf] lgisf;g ug]{ k|i6 cfwf/ lyPg PkmkLcf] lgisfzgdf s8fO{ / :ki6 cfwf/ tof/ ul/Psf] 5 . 

lwtf]kq btf{ ge} ;fj{hlgs ?kdf laqmL ljt/0f ug{ gkfpg] sfg"gL Joj:yf ePsf] 5 . cGt/f{li6«o ljQLo 

;+:yfn] :yfgLo d'b|fdf C0fkq lgisf;g u/L k"jf{wf/ lgdf{0fsf nflu 7"nf] kl/0ffddf k"FhL kl/rfng ug{ 
kfpg] Joj:yf ePsf] 5 .

!)=  lwtf]kq af]8{sf] ;+:yfut ;'wf/, Ifdtf lj:tf/, o;sf] lgodg Ifdtf ;b[9Ls/0fsf kIfdf s] s] 
ck]lIft ;'wf/x? ePsf] cg'ej ug'{ePsf] 5 < af]8{sf] Ifdtf clej[l4, k|ljlwsf] k|of]u s'g xb;Dd 
ePsf] 5 < of] sltsf] h?/L 5 <

 oL ljifodf lgZro g} Wofg lbOPsf] 5 . klxn] @@÷@# hgfdf ;Lldt /x]sf] hgzlQm sl/j # u'0ff a9fP/ 
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&% k'¥ofOPsf] 5 . of]Uo, bIf / Joj;flos sd{rf/Lx? lnOPsf] 5 . Ifdtf lj:tf/ Tolt ;xh} x'Fb}g . ;do 
nfU5 . af]8{sf sd{rf/L tyf kbflwsf/Lx?sfnfO{ tflnd, k|lzIf0f, cWoog / cjnf]sg e|d0f cflbsf] 
cj;/ pknAw u/fO{ Ifdtf a9fOPsf] 5 . lgodg / ;'kl/j]If0f Ifdtf a9fOPsf] 5 . k|fljlws s'/fdf 
klxn] xfdLn] rf6{8{ Psfp06]06 -CA_ ;d]t lng g;s]sf]df xfn af]8{df CA sf] ;d]t Joj:yf ul/Psf] 
5 . xfdLn] :jrflnt ahf/ ;'kl/j]If0f k|0ffnL -Automatied Market Survillance System_ :yfkgf /  

Risk based Supervision nfO{ k|fyldstf lbO{ /x]sf 5f}+ . ;a} s'/f k|ljlwdf cfwfl/t e};Sof] . tL s'/fdf 
xfd|f] Ifdtf cem} sdf]hf]/ g} 5 . lg/LIf0f, ;'kl/j]If0f, 8f6fa];, 8f6f a}+ssf] sfd ePsf 5g / cem w]/} 
sfd ug{ afFsL 5 . cfufdL s]xL lbgdf g} k"FhL ahf/ ;DaGwL ;"rgf k|ljlw gLlt / kmfOn 6\oflsª l;:6d 
nfu" ub}{5f} .

ahf/ cg'udg tyf ;'kl/j]If0f / sfg"g k|anLs/0f kIf

!!=  af]8{n] ahf/ cg'udg tyf ;'kl/j]If0fdf sltsf] Wofg lbPsf] 5 < ;DklQ z'4Ls/0f / leqL 
sf/f]af/ -OG;fO{8/ 6«]l8·_ sf ljifodf kmf§km'§ dfq} sf/afxL ePsf 5g\ . lwtf]kq ahf/nfO{ ;DklQ 
z'4Ls/0fsf] dfWod agfpg] hf]lvd w]/} 5 elgG5, o;k|lt af]8{ sltsf] rgfvf] 5 <

 af]8{af6 ;+/rgf lj:tf/ tyf ahf/ ;'kl/j]If0fdf Wofg lbOPsf] 5 . ;f] ljifonfO{ pRr k|fyldstfdf /fvL 
;'kl/j]If0f Dofg'cn @)&% agfO{ nfu" ul/Psf] 5 . OG;fO8/ 6«]l8ª / ;DklQ z'4Ls/0f lgjf/0f cGt/f{li6«o 
dxTjsf] ljifo xf] . ? !) nfv b]lv ? % s/f]8;Dd hl/jfgf ug]{ clwsf/ af]8{nfO{ ePcg';f/ af]8{n] 
;f]sf] k|of]u ;d]t u/sf] 5 cyf{t\ ;f]xL cg';f/ sf/afxL ePsf] 5 . xfdL w]/} k5fl8 5}gf] . leqL sf/f]af/ 
;DaGwL lgodfjnL rf8} g} Nofpb} 5f} .

 lwtf]kq ahf/nfO{ ;DklQ z'4Ls/0fsf] dfWod agfPsf] eGg] u'gf;f] xfdLn] klg ;'g]sf 5f} . rgfvf] klg 
5f} . lwtf]kqsf] sf/f]af/sf] e'QmfgL a}lsË Rofgnaf6 x'G5 . lwtf]kq sf/f]jf/df gub alh{t ul/Psf] 5 . 
;fy} Ps k6sdf ?= % nfv eGbf jl9sf] sf/f]jf/ kfg dfkm{t x'g'kg]{ Joj:yf ul/Psf] 5 . ?= !) nfv 
a9Lsf] sf/f]af/ g]kfn /fi6« a}+ssf] ljQLo PsfO{df k]z ug'{kg]{ Joj:yf ul/Psf] 5 . csf]{ ;fn g]kfn 

;DklQ z'4Ls/0fsf] d"Nof+sgsf k/]sf] 5 . ;a} ldn]/ o;nfO{ sfnf];"rLdf kg{af6 hf]ufpg' kg]{ 5 . ;/sf/ 

tyf lgodg lgsfo ;j}n] o;nfO{ uDeL/tfk"j{s lnO{ cf–cfˆgf] If]qsf] ;'wf/ tyf ljsf; sfo{ cufl8 
a9fpg cfjZos b]Vb5' .

!@= ahf/ ;xefuL;lxt ;a} ;"rLs[t sDkgLx?x?nfO{ cfrf/;+lxtf kl/kfng / ;'zf;g sfod u/fpg 
af]8{sf] s:tf] e"ldsf /xg'kb{5 <

 ;'zf;gsf] klxnf] zt{ To;nfO{ nfu" ug]{ lgsfo / kbflwsf/L cfkm" lgoddf aflwg' kb{5 . pRr g}ltstf, 
OdfGbf/L / ;bfrf/df a:g'kb{5 eGg] oyfy{nfO{ cfTd;ft u/]/ xfdLn] klxn] af]8{sf sd{rf/L / To;kl5 
af]8{ ;b:onfO{ cfrf;+lxtf nfu" u¥of} . To;kl5 ut >fj0fb]lv ;"rLs[t sDkgLx?nfO{ ;'zf;g lgb]{lzsf 
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hf/L ul/Psf] 5 . pQm cfrf/;+lxtfdf /x]sf Joj:yfx?sf] kl/kfngf ug{ xfdL ;a} plQs} lhDd]jf/ / 
;lqmo x'g'kb{5 .

!#= s]xL Joj;flos / 3/flgof nufgLstf{ afx]s z]o/ ahf/df l5/]sf nfvf} nufgLstf{df ljQLo 
;fIf/tfsf] sdL b]lvG5 . pgLx?df s]sf] cfwf/df z]o/ lsGg] / slxn] a]Rg] eGg] 1fg x'Fb}g . of] 
ju{sf nufgLstf{ dWo] clwsf+zn] bf];|f] ahf/af6 u'dfPs} b]lvG5 . u'dfPsfx? Aff]8{lj?4 plqg] 
u/]sf 5g\ . pgLx?nfO{ ;fIf/ u/fpg af]8{n] s] s:tf sfo{qmd ub}{5 < nufgLstf{ k|lzIf0f k|lti7fg 
slxn] s'g :j?kdf vf]Ng] / s;/L ;~rfng ug]{ tof/L af]8{n] ul//x]sf] 5 <

 g]kfnsf] ;fIf/tf :t/ &) k|ltzt k'u]sf] ePklg ljQLo ;fIf/tf eg] cg'dflgt !) k|ltztsf] xf/fxf/Ldf 
dfq ePsf] h:tf] dnfO{ nfU5 . xfdLn] ljQLo ;fIf/tf tyf nufgLstf{ lzIffnfO{ klg k|fyldstfdf /fv]sf 
5f} . pgLx?nfO{ ;';"lrt u/fpg af]8{n] tflnd lbg], lgoldt cGt/lqmof ug]{, /]l8of] sfo{qmd ;~rfng ug]{, 
nufgLstf{;Fu k|ToIf ;+jfb ug]{, ;fIf/tf k'l:tsf k|sflzt ug]{ g]kfne/ hgr]tgf cleofg ;~rfng ug]{ 
tyf ljQLo ;fIf/tf clej[l4sf nflu nufgLstf{ lzIff sfo{qmd ;+rfng ug]{, ;fIftf clej[l4sf nflu 
kqsf/x?sf] dxTjk"0f{ e"ldsf x'g] ePsf]n] k|b]z :t/df klg kqsf/x?nfO{ cfly{s tyf k"FhL ahf/;DaGWfL 
tflnd lbg] sfo{x? ub}{ cfPsf 5f} . nufgLstf{n] u'dfpg' b'Mvsf] s'/f xf] . ;fIf/tf a9fpg] sfo{ ;xh 
sfo{ xf]Og . ljQLo ;fIf/tf a9fpg g]kfn ;/sf/ / cGo lgsfo klg ;lqmo x'g' kb{5 . ca k|lzIfs 
k|lzIf0f -Traning of Trainers_ ljsf; ug]{ tof/Ldf 5f} . k|lzIf0f k|lti7fg vf]Ng] sfo{ klg cufl8 
a9]sf] 5 . rfn" cf=a= sf] cGt;Dddf k|lzIf0f k|lti7fg :yfkgf ug]{ of]hgf 5 .

!$= ;'wf/ sfo{qmd nfu" ug{ g]kfn ;/sf/sf ljleGg lgsfo, ahf/ ;xefuL / cfkm\g} af]8{ / ;xsdL{x?af6 
s:tf] ;xof]u kfpg'ePsf] 5 < 

 oL ;'wf/sf sfdx? ;/sf/sf] ;sf/fTds ;xof]u, af]8{sf sd{rf/Lx?sf] k|lta4tf / ahf/sf ;xefuLx?sf] 

;xof]u g/x]sf] eP ;+ej x'g] lyPgg\ . ;xsdL{nfO{ ljZjf;df lnP/ cufl8 a9\bf of] kl/0ffd xfl;n 
ePsf] xf] . ;'wf/af6 ;a}nfO{ kmfObf x'g] s'/f a'emfpg ;s]sf]n] g} oL ;'wf/ ;+ej ePsf x'g . d ;a}nfO{ 
;x[botfk"j{s ;3fpg' ePsf]df ;f]sf nflu wGojfb lbg rfxG5' .

!%= ljutdf j:t' ljlgdo ahf/sf nufgLstf{x? w]/} 7luPsf u'gf;f cfP . To:tf] cj:yf cfpg glbg 

af]8{n] s:tf] Joj:yf ub}{5 <

 j:t' ljlgdo ahf/df nufgLstf{ 7luPsf] x'gfn] g} o;nfO{ lgodg ug{ o;;DaGwL P]g NofOPsf] xf] . P]gdf 
tLg dlxgfleq lgodfjnL Nofpg] k|fjwfg pNn]v ePsf]n] lgwf{l/t ;dojlw d} af]8n]  lgodfjnL th'{df 
u/]/ g]kfn ;/sf/sf] :jLs[ltdf nfu" u/]sf] 5 . j:t' ljlgdo ahf/nfO{ Jojl:yt ug]{ qmddf cy{tGqsf] 

cfjZostfg';f/ b'O{ j6f pko'Qm x'g] gLltut lg0f{o lgwf{/0f x'g'g} 7"nf] s'/f xf], hf] eO;s]sf] 5 . 
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eljiosf] af6f]

!^=  g]kfnsf] lwtf]kq tyf j:t' ljlgdo ahf/sf] :j:y ljsf;df s] s'/f afws b]Vg'eof] < To;nfO{ 
s;/L x6fpg ;lsG5 <

 ljsf; / ;'wf/ lg/Gt/ k|s[of x'g\ . ljsf;f]Gd'v b]zsf] ljsf;f]Gd'v ahf/df ljsf;sf k"jf{wf/ k"/f 
ge};s]sf] x'+bf sltko s'/fx? sl7g x'G5g\ . af]8{sf] Jofks bfo/f eP/ klg xfn;fn of] lgsfo alnof] 
x'b} uPtfklg c? lgodg lgsfoeGbf sdhf]/ b]lvg'df sltko cj:yfdf k|rf/sf] sdL klg lhDd]jf/ 
b]lvPsf] 5 . kof{Kt 1fgsf] sdL ePsf]n] sltko ;/sf/L clwsf/Lx?n] g} o;nfO{ PghLcf]sf] ?kdf 
a'em]sf] cj:yf cBflk ljBdfg 5 . o; kl/k|]Iodf ;dli6ut ;+:yfut Ifdtf clej[l4sf] nflu klg 
af]8{n] cfˆgf] sfo{If]qsf] af/]df Jofks hfgsf/L u/fpg' k/]sf] 5 . af]8{nfO{ cw{Goflos lgsfosf] ?kdf 
txlssft;lxtsf] h/Lafgf ug]{ clwsf/ klg 5 . b]zsf] sdhf]/ cfO6L] ;+/rgfsf] c;/ af]8{nfO{ klg 
k/]sf] 5 . ;"rgf k|ljlw cfwfl/t ;'k/Lj]IfsLo Ifdtf jlnof] agfpg h?/L 5 .

!&=  oxfF sfo{sfnsf] clGtd aif{df x'g'x'G5 . lwtf]kq af]8{sf] Ifdtf lj:tf/ jf clej[l4sf nflu yk s] 
sfd ug{ cfjZos b]Vg'x'G5 <

 af]8{sf] Ifdtf clej[l4, sd{rf/Lsf] j[lQ ljsf;sf] cj;/ l;h{gf / k|fb]lzs ;+/rgfdf 
ljz]if Wofg lbOPsf] 5 . j[lQ ljsf;sf] cj;/ /fd|f] geP Ifdtf / bIftf clej[l4 ug]{ kIf sdhf]/ 
x'g hfG5 . o;sf nflu xfdLn] cf] P08 Pd (O & M) cWoog ul//x]sf 5f} . @ b]lv % aif{sf] 
;+u7g ;+/rgf agfP/ Ifdtf lj:tf/ ub}{5f} . d}n] :jefljs cjsfz lng] ;doeGbf klxn] g} 

af]8{sf] pko'Qm ;+u7g ;+/rgf tyf Ifdtf clej[l4sf] :ki6 Joj:yf ug]{ of]hgf agfPsf] 
5' . d'VotM a9\bf] ahf/ ljsf; / lj:tf/sf] qmddf jf]8sf] ;+:yfut lgodt / ;'kl/j]If0f lg/Gt/ j9fpb}  
n}hfg' cfj:os b]v]sf] 5' .

!*= j:t' ljlgdo ahf/sf] ljsf;af6 g]kfnsf s[ifs tyf pBdLx?nfO{ nfe lng s:tf ;+oGq tof/ 

ug''{kg]{ b]Vg'x'G5 <

 j:t' ljlgdo ahf/ P]g / lgodfjnL d"ntM cGt/f{li6«o pTkfbg;Fu ;DalGwt s/f/x?sf] sf/f]af/nfO{ 
Jojl:yt ug]{ 9+un] ag]sf] 5 . t/ x/]s PS;r]~hnfO{ z'?df slDtdf @÷# j6f g]kfnL j:t';Fu ;DalGwt 
s/f/x?sf] 6]l8«Ë ug{ nufpg] / Ifdtf clej[l4 cg';f/ yKb} hfg'kg]{ xfd|f] ;f]+r 5 . ls;fg / pBdLnfO{ 
kmfObf k'Ug] lx;fan] of] ahf/ ;~rfng ug{ Wofg lbOg] 5 . clxn] g]kfnL ls;fgsf pTkfbgsf] efp 

Go"g 5 . Tof] cg';f/ Ifdtf a9fpg] j]o/ xfp;sf] sfg"gL Joj:yf tyf u'0f:t/ lgwf{/0f ;+:yf -Quality 
Grading Agency_ sf] Joj:yf ug{ h?/L 5 .
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!(= oxfF g]K;]sf] g]t[Tjdf /xbf ePsf] ;'wf/nfO{ w]/}n] cem} klg ;+lem/xG5g\ . g]K;]nfO{ cGt/f{li6«o :t/sf] 
agfpg yk s] s] ug{ cfjZos b]Vg'x'G5 < 

 g]K;]sf] ;+/rgf ;'wf/ cfjZos 5 . klxn] u}/d'gfkmfsf/L ;+:yfsf] ?kdf /x]sf] g]K;]nfO{ d dxfk|aGws 
/x]sf] a]nfdf d'gfkmfsf/L ;+:yfdf kl/0ft ul/Psf] xf] . ;~rfns ;ldltdf a|f]s/ ;b:osf] 7fpFdf  lj1sf] 
k|ltlglwTjsf] Joj:yf ul/of] . t/ lat]sf] Ps bzs;Dd ;'wf/sf] sfo{ cufl8 a9]g . lghLs/0f / 
skf{]/]6fOh]zg ug]{ gLlt ;/sf/af6 hf/L ePsf] 5 . klxnf] r/0fdf ;/sf/n] !) k|ltzt z]o/ cfkm" 
/fv]/ afFsL g]K;]df ;"rLs[t pTs[i6 sDkgLx?nfO{ laqmL ug]{ jf !) k|ltzt z]o/ :jfldTj ;/sf/n] /fv]/ 
aflx/sf] /0fgLlts ;fem]bf/ Nofpg] clg lj:tf/} ahf/sf] :yfloTj ug{ ;/sf/n] g]K;]sf] :jfldTj TofUg'kg]{ 
ljsNkx?;lxtsf] ;'emfj lbOPsf] 5 .

@)= af]8{n] bf];|f] :6s PS;r]~hsf] cfjZostf dx;'; u/L vf]Ng ;xhLs/0f ug]{ lg0f{o klg u/]sf] lyof] < 
of] k|of; clxn] sxfF k'u]sf] 5 <

 w]/} nfdf] ;dokl5 ;/sf/n] bf];|f] :6s PS;r]~h :yfkgfsf nflu ;xhLs/0f ug{ cufl8 a9\g :jLs[lt 
lbPsf] 5 . g]K;]sf] lghLs/0f g} ePklg csf]{ Nofpg' kg]{ ljifodf ca st} klg vf; låljwf /x]sf] 5}g . 
o;sf] cy{ ahf/df k|lt:kwf{ a9fP/ nufgLstf{x?nfO{ ;xh / e/kbf]{ ;]jf tyf ;'ljwf lbg'k5{ eGg] 
g} xf] . h;/L a}ls+u If]qdf lghL If]qsf] k|j]zn] ;/sf/L If]qsf a}+sx?nfO{ hgzlQm,k|ljlw,Joj:yfkg 
/ ;]jf k|jfxdf k|lt:kwL{ agfof] / ;'wf/ eof], lwtf]kq ahf/sf] If]qdf klg ToxL x'g ;S5 eGg] xfd|f] 
ljZjf; 5 .

@!= afl0fHo a}+ssf] ;xfos sDkgLx?nfO{ a|f]s/ nfO;]G; lbg] k|lqmof sxfF k'u]sf] 5 . of] ;Dej geP bf];|f] 
ahf/ ;'ljwf b]zAofkL agfpg s] ljsNk ckgfpg' kb{5 <

 lwtf]kq Joj;foL ;xefuL lgodfjnL, @)^$ cg';f/ a}+sx?nfO{ ;xfos sDkgL vf]Ng] lbg] Joj:Yff 
5 . oL sDkgLdfkm{t z]o/ sf/f]af/ ug{ lbg] ;DaGwdf of] jif{sf] g]kfn /fi6« a}+sn] df}lb|s gLltdf ;d]t 

pNn]v u/]sf] 5 . s]xL sDkgLx?n] of] ;]jf kfpgsf nflu g]kfn :6s PS;r]~hdf lgj]bg klg lbPsf 

5g . g]K;]n] 6]«l8ª ˆnf]/ pknAw u/fpg' kg]{ ePsf]n] p;n] l;kmf/Lz u/]kl5 dfq af]8{n] clGTfddf 
cg'dlt lbg] xf] .

@@=  u}/ cfjf;Lo g]kfnLnfO{ k"FhL ahf/df leq\ofpg s:tf] sfo{qmd th'{df ePsf 5g\ < s;/L sfof{Gjog 
x'Fb}5g\ <

 Pgcf/PgnfO{ leq\ofpg xfd|f] k|ljlw klg pko'Qm x'g' kb{5 . 6L Kn; # / ljB'tLo sf/f]jf/ k4lt 
sfof{Gjogdf cfPsf]n] ca pgLx?nfO{ Nofpg s]xL ;xh ePsf] 5 . o; ;DaGwdf ;'emfj k]z ug{ 
af]8{sf sfo{sf/L lgb]{zssf] ;+of]hsTjdf cy{dGqfno, g]kfn /fi6« a}+s nufotsf] ;ldlt ag]]sf] 5 . 
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ah]6df k|f]T;fxgsf s'/fx? cfPsf 5g\ . s/ 36fpg] k|of; ePsf] 5 . Pgcf/Pg leq\ofpg g;lsg] s'/f 
x}g t/ To; cufl8 Go"gtd tyf clwstd sf/f]jf/sf] ;Ldf tf]lsg k¥of] . cfh{g u/]sf] /sd slt 
;dokl5 n}hfg lbg] / Ps k6sdf a9Ldf slt k|ltzt;Dd n}hfg lbg] < :jb]zL ;fgf nufgLstf{nfO{ 
s;/L ;'/lIft ug]{ eGg] s'/f lgs} k]lrnf 5g\ . o;df :ki6 x'g]u/L ;ldltsf] k|ltj]bg cfPkl5 o;nfO{ 
cufl8 a9fOg] 5 .

@#=  ;"rLs[t sDkgLx?sf ljz]if lgodg lgsfox?;+u af]8{n] s:tf] ;DaGw ljsl;t u/]sf] 5 < ;+:yfut 
;'zf;g sfod ug{ ltgLx?sf] e"ldsf s] /xG5 <

 g]kfnsf] lwtfkq ahf/df a}s tyf ljQLo ;+:yfx?sf] dfq afx'Notf /x]sf] sf/0f of] lgs} hf]lvdo'Qm 
5 . xfn;fn} hnljB't If]qdf klg lgodg lgsfo :yfkgf e} ;~rfngdf cfPsf] 5 . sltko clwsf/sf 
s'/fx? cf]e/Nofk ePsf 5g\ . xfn a}+s tyf ljQLo ;+:yfx?sf] dh{/ k|lqmofdf x'g] :jfk cg'kft 
lgwf{/0fdf s]xL cf]e/Nofk ePsf] cj:yf 5 . ;dGjo u/]/ hfg' kb{5 . ;dGjofTds tj/n] hfg / cfkm"n] 
lgodg ug]{ ljifonfO{ cfˆgf] If]qflwsf/df Nofpg af]8{ k|of;/t 5 . ;'zf;gdf sDkgLx? uDeL/ 5}gg\ . 
sDkgLx? / ltgsf ljz]if lgodg lgsfo;+u ;+o'Qm Pjd\ ;dGjofTds ?kdf sfd ug'{kg]{ cj:yf 5 .

@$= lwtf]kq ahf/sf] lbuf] ljsf;sf nflu s:tf] gLlt lng pko'Qm x'G5 <

 lwtf]kqsf] :yfoL Pj+ lbuf] ljsf;sf] lgldQ 6«i6 P]g cfpg cfjZos lyof] . of] Nofpg] s'/f o;kflnsf] 
ah]6df pNn]v 5, of] ;a}eGbf 7"nf] s'/f xf] . lwtf]kq ahf/df lghL If]qnfO{ k|f]T;flxt ug]{ xf] . ahf/df 
;"rLs[t x'g ;Sg] s]xL sDkgLx? klg ;/sf/L lgoGq0fdf 5g\ . ltgLx?sf] lghLs/0f ug'{ kb{5 . af]8{nfO{ 
;+:yfut Ifdtf clea[l4 ub}{ ;~rfng :ofQtf lbg' kb{5 . lwtf]kq tyf j:t' ljlgdo ahf/sf] lbuf] 
ljsf;nfO{ k|fyldstf lbg' kb{5 . To;sf nflu ;/sf/ tyf af]8{ nflu/x]sf 5 .

@%=  lwtf]kq ahf/nfO{ k"FhL lgdf{0f / kl/rfng / ljsf;sf] cfwf/ agfpg s]xL ;'emfjx? 5g\ ls <

 b]zsf] cy{tGqsf] P]gfsf] ?kdf ljsf; x'gkg]{ lwtf]kq ahf/df jf:tljs If]qsf] pkl:ylt Go"g 5 . k"FhL 
kl/rfngsf] b'O{j6f d'Vo dfWod x'gM k/Dk/fut a}+lsË / cfw'lgs ;+oGq k"FhL ahf/ xf] . a}+lsË If]qsf] 
;Ldf 5 t/ k"FhL ahf/df k"FhL kl/rfngsf] /fli6«o tyf cGt/f{li6«o ;Ldf s]xL x'Fb}g . To;}u/L ;+3 tyf 

k|b]zsf nflu cfjZos x'g] k"FhL C0fkq lgisfzgdfkm{t ;xh} kl/rfng ug{ ;lsG5 . C0fkqsf] bf];|f] 
ahf/nfO{ ;lqmo agfpg cfjZos 5 . 
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@^= lwtf]kq af]8{df sfo{/t ;xsdL{, ahf/ ;xefuL, ;/f]sf/jfnf lgsfo / kbflwsf/Lx?x?nfO{ s]xL 
;Gb]z 5g\ ls <

 xfd|f] hLjg :yfoL 5}g . kb :yfoL x'Fb}g . a]nfotdf eGb5g\, The King is Dead, but Long Live The 
King -/fhfsf] d[To' eof],/fhf cd/ /x"g_ . d hfG5', c? cfpg'x'G5, hfg'x'G5 . sf]xL klg ;w} ;+u} /xb}gf} . 
afr'~h]n OdfGbf/L / Joj;flos k|lta4tf sfod /fvf} . To;n] cfkm"nfO{ tyf ;Da4 ;+:yf ;Dk"{0fnfO{ 
;Gt'li6 lbG5 . ahf/n] ;DemG5 .

@&= w]/} dflg;x? ;/sf/L ;+:yfdf a;]/ s]xL ug{ ;lsb}g eg]/ ;a} xf/ dfG5g . t/ tkfO{n] b'O{j6f 
;+:yfsf] g]t[Tj ln+bf ;lDemg nfos sfd ug{ ;Sg'eof] . o:tf] ;'wf/sf] sfd cGo ;/sf/L If]qdf 
;d]t ;+ej x'g] b]Vg'x'G5 <

 d}n] w]/} ;do t ;/sf/L If]qdf g} sfd u/]M g]kfn /fi6« a}+s, u|fld0f ljsf; a}+s, g]kfn :6s PS;r]~h, 
/fli6«o afl0fHo a}+s,g]]kfn lwtf]kq af]8{ cflb . lghL If]qdf /xbf ;+:yfx? ;fdfGotof alnof x'G5g\ . 
;/sf/L If]qdf /xbf ;/sf/sf] dfofn] lau|G5g\ . sltko ;/sf/L ;+:yfx?n] lgoldt n]vfk/LIf0f klg 
u/fpg ;s]sf 5}gg\ t}klg sf/jfxL ug{ g;s]sf] cj:yf 5 . lgod 5g\ t/ sfd sf/jfxL /f]lsG5 .

 cfˆgf] :ki6 lehg lnP/ cufl8 a9\of] eg], cx+sf/ Tofu]/ ;dGjosf/L e"ldsfdf uof] eg] ;kmn x'g 
;lsG5 . Jofj;flostfsf ;fy} w}o{tf rflxof] . pbf/, :ki6 ;f]r / dg lnP/ lx8\g ;Sg' k¥of] . ;/sf/L 
lgod / sfg"gsf] kl/lwleq /x]/ w]/} sfd ug{ ;lsG5 . ;/sf/L ;|f]t ;fwgdf /fi6«sf] ;]jf u/]/ hgtfnfO{ 
;]jf k'¥ofpFbf h'g ;Gt'li6 kfOG5 Tof] ;Gt'li6 aflx/ kfpg ;lsb}g . cj;/ cfp5, kv{b}g eGg] s'/fn] dnfO{ 
;w} sfddf clek|]l/t ul//xG5 . kbaf6 aflxl/Pkl5 tkfO{n] tL sfd ug{ kfpg'x'Gg . To;}n] lgwf{l/t / 
;Dej x'g] sfo{ ;dodf g} ;DkGg ug'{ kb{5 . ;/sf/L ;+:yfdf klg kl/jt{g Nofpg ;lsG5 . b]Vg] / cg'ej 

x'g] u/L Nofpg ;lsG5, of] ;a}sf cufl8 :ki6 5 . wGojfb Û

* * *
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k|Tofof]lht ljwfogsf] k[i7e"ld

;+ljwfg adf]lhd sfg"g agfpg clwsf/ k|fKt lgsfo -Joj:yflksf jf ;+;b_ eGbf aflx/sf lgsfo jf 
clwsf/Laf6 agfOPsf jf hf/L ul/Psf sfg"gnfO{ k|Tofof]lht ljwfog elgG5 . k|Tofof]lht ljwfog agfpg 
/ hf/L ug{ Joj:yflksfn] agfPsf] P]gaf6 g} ;DalGwt lgsfo jf clwsf/LnfO{ clwsf/ lgM;[t ePsf] x'G5 . 
k|l;4 ljlwzf:qL ;fnd08sf] egfO{df æsfg"g agfpg] clwsf/ k|fKt ;jf]{Rr lgsfo eGbf cGo clwsf/Laf6 
agfO{Psf sfg"g g} k|Tofof]lht ljwfog x'g h;sf] j}wtf / lg/Gt/tf dflyNnf] sfg"g jf lgsfodf lgxLt /x]sf] 
x'G5 .Æ of] kl/efiff ;d]tsf] ljZn]if0fsf] cfwf/df k|Tofof]lht ljwfogdf d"ntM b'O{a6f kIfx¿ cGtlg{xLt /x]sf] 
a'‰g ;lsG5M 

-s_ lgod agfpg sfo{kflnsfnfO{ k|Tofof]hg ul/Psf] clwsf/sf] k|of]u, /

-v_ To:tf] clwsf/sf] k|of]u u/L lgod, pklgod, lgodfjnL, ljlgod, cfb]z, ;"rgf hf/L ug]{ . 

ljZjdf ePsf ljleGg sfg"g k|0ffnLn] k|Tofof]lht ljwfogsf ;DaGwdf klg s]xL cjwf/0ffx¿ ljsf; 
ePsf] kfOG5 . x'gt k|Tofof]lht ljwfogsf] d"n cy{ sfg"g agfpg] clwsf/sf] k|Tofof]hg g} xf] . tyflk To;df 
s]xL ljz]if dfGotfx¿ /x]sf 5g\ . of] n]vsf] ;Gbe{df b'O{a6f cjwf/0ff -a]nfotL / cd]l/sLsf ]_ af/]df ;+lIfKt 
¿kdf hfgsf/L k|:t't ul/Psf] 5 . 

a]nfotL cjwf/0ffM k|Tofof]lht ljwfogsf] cjwf/0ffsf] ljsf; d"ntM j]nfotaf6 ePsf] xf] . sfg"g 
lgdf{0fsf] O{ltxf;sf cfwf/df ;g\ !#*% b]lv j]nfotdf k|Tofof]lht ljwfog jf clwg:t sfg"g lgdf{0fsf] 
qmd z'¿ ePsf] kfO{G5 . To; ;dob]lv Joj:yflksf eGbf aflx/sf lgsfo jf clwsf/Laf6 ;xfos sfg"gx¿ 
agfpg] qmd z'¿ ePsf] lyof] . To;kl5 ;g\ !%#( df /fhf x]g/L cf7f}n] pgsf] dlGqd08nsf] ;Nnfxdf 3f]if0ff 
hf/L ug]{ cEof; z'¿ u/] . ;doqmddf of] k|s[of cGtu{t ;+;bn] agfPsf sfg"gnfO{ sfo{kflnsfn] ;+zf]wg ug]{ 
clwsf/ u|x0f u¥of] . P]gsf] sfof{Gjogsf] qmddf s'g} afwf jf ;d:of pTkGg ePdf To;nfO{ km'sfpg] k|lqmofsf] 
¿kdf Henry eighth clause nfO{ k|of]u ug]{ cEof;sf] ljsf; eof] . of] cEof; a]nfotsf] k|efj ePsf 

k|Tofof]lht ljwfogM 
cfjZostf, bfo/f / r'gf}tL

 tf]ofgfy clwsf/L

k"j{ ;+rfns, g]kfn lwtf]kq af]8{ tyf ;x ;lrj, g]kfn ;/sf/
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ljZjsf cGo d'n'sdf ;d]t cjnDjg ul/of] . a]nfotdf ;+;bLo ;jf]{Rrtf l;4fGtnfO{ cjnDjg ul/Psf]n] 
;+;bn] agfPsf] P]gåf/f To;sf] p2]Zo / lgwf{l/t ;Ldfleq /xL sfo{kflnsf nufot cGo lgsfon] cwLg:y 
sfg"g agfpg ;Sg] l;4fGtsf] ljsf; / To;sf] cEof; ul/Psf] 5 . j]nfotsf] sfg"g lgdf{0fsf] tYofÍnfO{ 
cWoog ubf{ !& cf} ztfJbLb]lv !( cf} ztfJbL;Dd k|Tofof]lht ljwfog agfpg] ;Gbe{df ToxfFsf] sfo{kflnsf 
lgl:qmo /x]sf] lyof] . t/ @) cf} ztfJbLsf] k|f/De;Fu} lj1fg k|ljlw / ;fdflhs ljsf;sf] ultdf cfPsf] 
tLj|tfsf] sf/0f sfo{kflnsfn] cToGt w]/} k|Tofof]lht ljwfog jf egf} cwLg:t sfg"gsf] lgdf{0f ePsf] lyof] . 
;g\ @))# b]lv ;g\ @))& ;Ddsf] sfg"g lgdf{0fsf] tYofÍnfO{ cWoog ubf{ ;+;bn] agfPsf] sfg"g eGbf 
k|Tofof]lht ljwfog cGtu{t ag]sf sfg"gsf] ;+Vof w]/} /x]sf] 5 .

qm=;+ ;g\ P]gsf] ;+Vof cwLg:t jf k|Tofof]lht ljwfog s}lkmot

!= ;g\ @))& (( a6f P]g j]nfotsf] 
;+;baf6 kfl/t ePsf]

$)* a6f sfg"g lgdf{0f ePsf

@= ;g\ @))^ !@* a6f P]g a]nfotsf] 
;+;baf6 kfl/t ePsf

$!% a6f sfg"g lgdf{0f ePsf]

# ;g\ @))% !!( a6f P]g ;+;baf6 kfl/t ePsf $*$ a6f sfg"g lgdf{0f ePsf]

$ ;g\ @))$ !!% P]g ;+;baf6 kfl/t ePsf] #() a6f sfg"g lgdf{0f ePsf]

% ;g\ @))# !)$ a6f P]g ;+;baf6 kfl/t ePsf] $%^ a6f sfg"g lgdf{0f ePsf]

a]nfotdf d"n P]gn] lbPsf] bfo/f ;Ldfleq /x]/ k|Tof]lht ljwfog jf clwg:t sfg"g lgdf{0f ug]{ cEof; 
/ k|rng /x]sf] 5 . æP]gsf] sfof{Gjog ug{ jf P]gdf ePsf Joj:yfsf] k|lts"n gx'g] u/L lgod agfpgÆ ;Sg] 
clwsf/ lbg] k|s[ofsf] yfngL j]nfotaf6 ePsf] b]lvG5 . 

o;sf] cltl/Qm k|Tof]lht ljwfog agfpg] ljifonfO{ lgoldt, Jojl:yt / Pp6f lglZrt bfo/fdf /fVg] 
p2]Zon] ;g\ !(*( df cwLg:t ljwfog P]g -lb ;jcl8{g]6 n]lh:n];g PS6 !(*( _ nfu" ul/Psf] 5 . pQm 
P]gn] k|Tofof]lht ljwfog cGtu{t sfg"g agfpg] ;DjGwdf lj:t[t cfwf/ / zt{x¿ tf]s]sf] 5 . tL cfwf/ / 
zt{x¿sf] cwLg tyf d"n P]gn] lbPsf] l;dfleq /x]/ k|Tofof]lht ljwfog jf clwg:t ljwfog agfpg / hf/L 
ug]{ Joj:yf u/]sf] 5 . cwLg:t ljwfog P]g !(*( df cwLg:t jf k|Tofof]lht ljwfog agfpbf b]xfosf 
cfwf/x¿ cjnDjg ug{' kg]{ pNn]v 5M

-!_ cfly{s tyf ;fdflhs nfut / nfenfO{ b[li6ut u/L lt ljifodf plrt Wofg lbg' kg]{, 

-@_ cwLg:t ljwfog jf lgod agfpg' cl3 b]xfosf p2]Zo k|fKt x'g] ;'lglZrt ug{'kg]{M 

-s_ p2]Zox¿ k|fKt ug]{ ;lsg] k|s[ltsf x'g' kg]{ / To;sf] nflu :ki6 cfwf/x¿ lgwf{/0f ul/g' kg]{, 

-v_ tL p2]Zox¿ Gofo;ut / plrt ePsf] ;'lglZrt ug{'kg]{, 

-u_ d"n P]gsf] p2]Zo, l;4fGt, efjg / dg;fo;Fu k"0f{ ;fdf~h:o x'g'kg]{, 

-3_ cGo P]g, sfg"g, lgod tyf lgb]{lzsf cflb;Fu gaflemg] x'g'kg]{, 
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-ª_ d"n P]gsf] p2Zo k|flKtsf nflu cfjZos j}slNks pkfox¿ ;d]t cfjZos eP To;tkm{ klg plrt 
Wofg lbg], 

-r_ cwLg:t ljwfogdf /x]sf Joj:yf / p2]Zosf] sfof{Gjogaf6 k|fKt nfe / nfutsf] ljifodf ljZn]if0f 
ul/Psf] x'g'kg]{, 

-5_ cwLg:t jf k|Tofof]lht ljwfogsf Joj:yfsf] sfof{Gjogsf] qmddf csf]{ lgsfonfO{ lhDd]jf/L ylkg] 
jf clwsf/ If]q bf]xf]/f] kg]{ ePdf To:tf] sfg"g agfpg] qmddf To:tf] lgsfo;Fu cfjZos ;dGjog / 
5nkmn u/L ;xdlt k|fKt ug{'kg]{, 

-#_ p2]Zox¿nfO{ s] s;/L k|fKt ug]{ ;lsG5 eGg] ;Gbe{df b]xfosf l;4fGtx¿nfO{ cg';/0f ul/g' kg]{M 

-s_ k|zf;sLo lg0f{ox¿ ubf{ kof{Kt ;"rgfdf cfwfl/t eP/ ug{'kg]{ / To:tf] lg0f{o jf sfo{ ug{' cl3 
cfjZos k/fdz{ / 5nkmn ul/g' kg]{, 

-v_ s'g} klg sfo{ jf k|zf;lgs lg0f{o ug{' cl3 To;sf] nflu cfjZos kg]{ cfly{s nfut / To;af6 
;d'bfo, cy{tGq, pkef]Qmf, ;/f]sf/ ;d"x, pBf]u jfl0fHo If]q ;d]tdf kg]{ k|efjsf ljifodf Wofg b[li6 
k'of{pg' kg]{, 

-u_ p2]Zo k|flKtsf nflu lnOg] lg0f{o jf sfof{Gjog ul/g] of]hgf / sfo{ pknJw ljsNkx¿ dWo] ;d'bfo 
/ ;DjlGwt ;/f]sf/jfnf ju{sf] nflu pQd 7flgPsf] ljsNk 5gf}6 ug]{ . 

-$_ lgodx¿ :ki6 a'lemg] / ;/n efiffdf n]lvg' kg]{ / efiffdf Ps¿ktf x'g'kg]{ . 

cd]l/sL cjwf/0ffM ;+o'Qm /fHo cd]l/sfsf] ;+ljwfgn] :ki6¿kdf zlQm k[ysLs/0fsf] l;4fGtnfO{ 
cjnDjg / cfTd;ft\ u/]sf] 5 . ToxfFsf] ;j}wflgs Joj:yf cg';f/ sfg"g lgdf{0f ug]{ clwsf/ Toxfsf] 
su|];df lglxt /x]sf] 5 . ToxfFsf] ;+ljwfgsf] d"n ;|f]t cd]l/sL hgtf ePsf]n] ;fj{ef}d clwsf/ hgtfdf 
dfq lgxLt /x]sf] eGg] l;4fGtsf cfwf/df cd]l/sL hgtfn] ToxfFsf] su|];nfO{ sfg"g lgdf{0fsf] clwsf/ 
k|Tofof]hgf u/]sf] x'bf To:tf] k|Tof]lht clwsf/ k'gM /fi6«kltnfO{ k|Tofof]hg x'g ;Sb}g eGg] cjwf/0ff /x]sf] 
5 . t/ /fHosf] k|zf;g ;~rfngdf /fi6«kltnfO{ sfg"g agfpg] clwsf/ k|bfg ug]{ cEof; ljsf; ePsf] 5 . 
o:tf] clwsf/sf] k|Tofof]hg lglZrt ;Ldf / l;4fGtsf cfwf/df ug]{ k|rng cd]l/sfdf /x]sf] 5 . ælglZrt 
l;4fGt / zt{ tf]sL su|];n] sfo{kflnsfnfO{ clwg:t sfg"g lgdf{0f ug]{ clwsf/ k|Tofof]hg ug{ ;Sg]Æ! 1 
egL kgfdf lj?4 /foG;sf] d'2fdf ToxfFsf] ;jf]{Rr cbfntn] JofVof u/]sf] 5 . 

k|Tofof]lht ljwfogsf] cfjZostf

;+ljwfg adf]lhd sfg"g agfpg] clwsf/ ;+;bsf] eP klg sfg"g agfpg] ;jfndf ;+;b aflx/sf lgsfox¿ 
klg ;lqmo /x]sf] 5 . k|Tofof]lht ljwfogsf] cfjZostfsf] ;Gbe{df rrf{ ubf{ o;nfO{ cfjZos b'is[lt / 
;+ljwfgnfO{ ckljq ug]{ tTjsf] ¿kdf klg lng] ul/Psf] 5 . tyflk /fHo ;~rfngdf k|Tofof]lht Joj:yfkg 
ckl/xfo{ ePsf] 5 . k|fWofks ;]l;n sf/sf] egfO{nfO{ oxfF pb[t ug{ ;fGble{s b]lvG5M k|Tofof]lht ljwfogsf] 

1  case brief: Panama Refi ning v. Ryan (1935): https://www.casebriefs.com/blog/law/administrative-
 law/administrative-law-keyed-to-lawson/the-constitution-and-the-administrative-state/panama-refi ning-co-v-ryan. Accessed on 5/28/2019.
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cfjZostf cToGt w]/} /x]sf] 5 . o;sf] cefjdf sfg"gsf lstfjx¿ ck"0f{ x'g] dfq xf]O{g cy{xLg klg 
x'G5g hj;Dd To;nfO{ k|Tofof]lht ljwfogsf] dfWodaf6 ePsf] lj:tf/ jf ;+zf]wg cg'¿k cWoog ul/b}g . 
k|Tofof]lht ljwfog ljgf sfg"g k"0f{ x'g ;Sb}g eGg] egfO{ k|fWofks ;]l;nsf] /x]sf] 5 . To;}n] b]xfosf 
cfwf/df sfg"g agfpg] clwsf/ ;+;bsf] ePtflg ;+;bn] sfg"g agfpg] clwsf/ k|Tofof]hg ug]{ cEof;sf] 
ljsf; ePsf] 5M 

-s_ ;+;bsf] sfo{af]emM ;+;b cfkm}df cToGt Jo:t ;+:yf xf] . of] sfg"g lgdf{0f ug]{, ah]6 kfl/t ug]{, gLlt 
tyf sfo{qmd to ug]{ nufotsf sfddf Jo:t /x]sf] x'G5 To;}n] k|To]s ljw]osnfO{ ldxLg¿kdf x]g{ / 
cWoog ug{ ;do k'Ub}g . 

-v_ k|fljlws k|s[ltsf ljifoa:t'M sltko ljw]osx¿ k|fljlws k|s[ltsf x'g] / To;sf] nflu ;DjlGwt 
ljifosf] k|fljlws 1fg cfjZos kb{5 h'g 1fg ;f+;bx¿df gx'g ;S5 . To;}n] k|fljlws lj1af6 g} 
sfg"g agfpbf ;xh x'g] ePsf]n] . 

-u_ cfktsflng tyf cg'dfg gul/Psf] cj:yfnfO{ ;+Djf]wg ug{M sfg"g sfof{Gjogsf] qmddf cg'dfg 
gul/Psf] jf cfktsfnLg cj:yf klg ;[hgf x'g ;S5 . To:tf] cj:yfnfO{ ;+jf]wg ug]{ Joj:yf df}h"bf 
sfg"gdf gx'bf pTkGg ;d:ofsf] ;dfwfg ug{ sl7g x'G5 jf sfg"gsf] cefj /xg ;S5 . cg'dfg gul/Psf] 
cj:yf pTkGg ePdf d"n P]gdf ;+zf]wg gu/L klg k|Tof]lht ljwfogsf] dfWodaf6 sfo{kflnsfn] To:tf] 
;d:ofsf] ;+jf]wgsf] nflu cfjZos lgodsf] Joj:yf ug{ ;Sg]5 . 

-3_ nrstfsf] nfluM k|Tofof]lht Joj:yfkg cGtu{t ag]sf] lgod / sfg"gdf ;+;bsf] ;+nUgtf ljgf g} 
cfjZostf cg';f/ t'?Gt ;+zf]wg jf kl/dfh{g ug{ ;lsG5 . o;af6 sfg"gsf] sfof{Gjog ;xh / 
k|efjsf/L x'g]5 . 

-ª_ cg'ejsf] k|of]uM k|Tofof]lht Joj:yfkgsf] dfWodaf6 sfo{kflnsfn] P]gsf] sfof{Gjogsf] qmddf k|fKt 
cg'ejsf cfwf/df lgod ;+zf]wg ug]{ jf gofF lgod agfpg] cj;/ k|fKt x'g]5 .o;/L ;/sf/n] cfˆgf] 
cg'ejnfO{ e/k"/ k|of]u ug{ ;Sg]5 . 

k|Tofof]lht ljwfog pk/ lgoGq0f / ;Ldf

k|Tofof]lht ljwfog lgoGq0fxLg / ;Ldf /lxt ¿kdf k|of]u x'g ;Sb}g eGg] l;4fGt ljsf; ePsf] 5 . cd]l/sL 
tyf ef/tsf ;jf]{Rr cbfntn] u/]sf] km};nfx¿df klg sfg"g lgdf{0fsf] clwsf/ d"ntM ;+;bsf] ePklg 
/fHosf] k|zf;g ;~rfng ug{ sfo{kflnsfnfO{ sfg"g lgdf{0fsf] clwsf/ k|Tof]hg ug{ ;lsg] pNn]v 5 . 
t/ o;sf lglZrt ;Ldf jf lgoGq0f eg] /x]sf 5g\ . 

-s_ ;+;bLo lgoGq0fM hgtfdf lgxLt sfg"g lgdf{0f ug]{ clwsf/ ;+;bn] sfo{kflnsf jf cGo lgsfonfO{ 
k|Tofof]hg ug]{ xF'bf k|Tofof]lht clwsf/sf] k|of]u u/L lgdf{0f ul/Psf sfg"gnfO{ ;+;bn] lgoldt¿kdf 
cg'dug / ;ldIff ug{'k5{ eGg] dfGotf /x]sf] 5 . oxL dfGotfsf] cfwf/df ;+;bLo ;ldltx¿n] k|Tofof]lht 
ljwfossf] lgdf{0f, p2]Zo= If]q, bfo/f cflbsf ljifodf cg'udg ug]{ cEof;sf] ljsf; ePsf] 5 .

-v_ sfo{ljlwut lgoGq0fM k|Tofof]lht ljwfogx¿ tf]lsPsf] lglZrt 9fFrdf tof/ ul/g' kg]{ / lgod agfpg 
clwsf/ k|fKt lgsfo jf clwsf/Ln] dfq To:tf] lgod hf/L ug]{ ;DjGwL lg0f{o ug{ ;Sg] ljifo d"n P]gdf 
g} pNn]v ePsf] x'G5 . To:tf] lgodnfO{ ;fj{hlgs¿kdf k|sfzg ug{'kg]{ Joj:yf klg ul/Psf] x'G5 . 
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-u_ Goflos lgoGq0fM ;+ljwfg / d"n P]gsf] p2]Zo / efjgf cg'¿k k|Tofof]lht ljwfog ag] gag]sf] ljifodf 
cbfntn] hfFr ug{ ;Sg] x'Fbf Gofofnosf] dfWodaf6 klg k|Tofof]lht ljwfogsf] j}wflgstf / ;LdfnfO{ 
lgoGq0f ug{ ;lsG5 . Gofonon] ;+ljwfgsf] cfwf/df P]g / P]gsf] efjgf tyf p2]Zo k|lts"n ePdf jf 
P]gsf] bfo/f eGbf aflx/ uPsf] cfwf/df k|Tofof]lht ljwfog -lgod, ljlgod, sfo{ljlw_ nfO{ ab/ jf 
vf/]h ug{ ;Sg]5 . 

g]kfnsf] ;Gbe{df k|Tofof]lht ljwfog 

g]kfnsf] ;+ljwfgn] sfg"g lgdf{0f ug]{ clwsf/ ;+3Lo ;+;b, k|b]z ;ef / ufpF kl/ifb tyf gu/kl/ifb ;d]tnfO{ 
;'lDkPsf] 5 . g]kfndf ;+3Lotfsf] k|of]u / cEof; k|f/lDes cj:yfdf /x]sf] / k|b]z / :yfgLo txn] sfg"g 
lgdf{0f ug]{ k|s[of 3lge"t¿kdf ljsf; gePsf]n] lt txdf k|Tofof]lht ljwfog lgdf{0fsf] cEof; x]g{ afFsL g} 
/x]sf]n] To; ljifodf oxfF pNn]v ul/Psf] 5}g . 

g]kfnsf] ;+ljwfgsf] wf/f !)( cg';f/ cg';"rL–%, cg';"rL–& / cg';"rL– ( adf]lhdsf] ;"lrdf /x]sf 
ljifodf P]g agfpg] clwsf/ ;+3Lo ;+;bdf /x]sf] 5 . ;+j}wflgs¿kdf sfg"g lgdf{0f ug]{ clwsf/ ;+3Lo ;+;bsf] 
/x] klg cGo b]zn] cjnDjg u/]sf] cEof; / doctrine of permissible limits cGtu{t /xL lgod, ljlgod, 
sfo{ljlw, lgb]{lzsf agfpg] clwsf/ sfo{kflnsf nufotsf lgsfox¿nfO{ k|Tofof]hg ug]{ k|rng /x]sf] 5 . 
k|Tofof]lht ljwfog ;DjGwdf g]kfndf cjnDjg ul/Psf] cEof;nfO{ b]xfo adf]lhd pNn]v ug{ ;lsG5M 

-s_ ;+ljwfgåf/f sfg"g agfpg] clwsf/ k|Tofof]hgM g]kfnsf] ;+ljwfgn] ;Lw} s]xL ljwflosL clwsf/ 
sfo{kflnsfnfO{ k|Tofof]hg u/]sf] 5 . pbfx/0fsf] nflu g]kfnsf] ;+ljwfgsf] wf/f *@ / wf/f !!$ 
sf] Joj:yx¿nfO{ lng ;lsG5 . wf/f *@ n] g]kfn ;/sf/nfO{ cfˆgf] sfo{ ljefhg / sfo{ ;Dkfbg 
;DjGwL lgodfjnL agfpg] clwsf/ lbPsf] 5 . To;}u/L wf/f !!$ adf]lhd ;+3Lo ;+;bsf] b'j} ;bgsf] 
clwj]zg rln/x]sf] cj:yfdf afx]s cGo cj:yfdf tTsfn s]xL ug{ cfjZos k/]df dlGqifl/ifbsf] 
l;kmfl/;df /fi6«kltn] cWofb]z hf/L ug{ ;Sg]5 .

-v_ P]gåf/f lgod, ljlgod, sfo{ljlw agfpg] / cfb]z hf/L ug]{ clwsf/ k|Tofof]hgM ;+3Lo ;+;baf6 
kfl/t ePsf clwsf+z P]gn] lgod, ljlgod, sfo{ljlw, lgb]{lzsf agfpg] clwsf/ sfo{kflnsf jf 
cGo lgsfonfO{ k|Tofof]hg ug]{ k|rngsf] ljsf; ePsf] 5 . P]gaf6 ljwflosL clwsf/ k|Tofof]hg ug]{ 
;DjGwdf g]kfnsf] cEof;df Ps¿ktf / ;dfgtf b]lvb}g . ljleGg ;dodf ag]sf P]gx¿df cnu cnu 
k|rng / cEof; /x]sf] kfpg ;lsG5 . To;sf s]xL pbfx/0f oxfF k|:t't ul/Psf] 5M 

n]vfk/LIf0f P]g @)$*M of] P]gsf] bkmf !! sf] pkbkmf -!_ n] pQm P]gsf] sfof{Gjog ug{ g]kfn ;/sf/n] 
dxfn]vf k/LIfssf] ;Nnfx lnO{ cfjZos lgodx¿ agfpg ;Sg]5 eGg] Joj:Yff u/L clwsf/ k|Tofof]hg u/]sf] 
5 eg] ;f]xL bkmfsf] pkbkmf -@_ n] sfo{ljlw agfpg] clwsf/ dxfn]vf k/LIfsnfO{ lbPsf] 5 .

clVtof/ b'¿kof]u cg';Gwfg cfof]u P]g @)$*M of] P]gsf] bkmf #& adf]lhd P]g sfof{Gjog ug{ lgod 
agfpg] clwsf/ cfof]unfO{ lbPsf] 5 / To:tf] lgod g]kfn /fhkqdf k|sfzg ePkl5 dfq nfu" x'g] pNn]v 
5 . 
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u/LaL lgjf/0f sf]if P]g @)^#: of] P]gsf] bkmf ## n] lgod agfpg] clwsf/ g]kfn ;/sf/ / ljlgod agfpg] 
clwsf/ u/LaL lgjf/0f sf]ifnfO{ lbPsf] 5 .

;'zf;g -Joj:yfkg tyf ;~rfng_ P]g, @)^$M of] P]gsf] bkmf $$ cg';f/ P]gsf] p2]Zo sfof{Gjog 
ug{ g]kfn ;/sf/n] cfjZos lgodx¿ agfpg ;Sg]5 . To;}u/L bkmf $% n] lbPsf] clwsf/ cGtu{t g]kfn 
;/sf/n] lgb]{lzsf / lbUbz{g agfpg ;Sg]5 . 

u}/ ;}lgs xjfO{ p8fg -l;len PlePzg_ P]g @)!%M g]kfn ;/sf/nfO{ k|fTofof]lht ljwfogsf] k|of]u ug{ 
lbg] ;Gbe{df of] P]g cToGt pbf/ /x]sf] b]lvG5 . ;Dejt\ k|fljlws ljifodf P]g agfpg slt hl6n x'G5 eGg] 
hnTj pbfx/0fsf] ¿kdf P]gnfO{ lng ;lsG5 . of] P]gsf] bkmf # -!_ adf]lhd ljleGg * a6f ljifodf lgod 
agfpg ;Sg] u/L g]kfn ;/sf/nfO{ clwsf/ k|Tofof]hg u/]sf] 5 . o;sf] cltl/Qm pQm P]gn] sfg"g ;/xsf] 
cfb]z hf/L ug]{ clwsf/ ;d]t g]kfn ;/sf/nfO{ k|Tofof]hg u/]sf] 5 .

bkmf $ adf]lhd ;fj{hlgs ;'/Iff Pj+ zflGt ;'Joj:yfsf] lgldQ cfjZos b]v]df g]kfn ;/sf/n] g]kfn 
/fhkqdf ;"rgf k|sfzg u/L cfb]z hf/L ug{ ;Sg]5 / To:tf] cfb]zsf] pNn3+g ug]{nfO{ tLg jif{;Dd s}b jf 
kfFr xhf/ hl/jfgf jf b'j} ;hfo x'g;Sg] Joj:yf klg /x]sf] 5 .

bkmf $s adf]lhd ljdfg:yn 3f]if0ffsf] cfb]z hf/L ug]{ g]kfn ;/sf/nfO{ clwsf/ k|Tofof]hg ePsf] 
5 . 

bkmf % n] b'3{6gf hfFrsf] ;DjGwdf lgod agfpg] clwsf/ g]kfn ;/sf/nfO{ k|Tofof]hg u/]sf] 5 . of] bkmf 
adf]lhd lgod agfpg] ;DjGwdf cfjZos l;4fGt / ;Ldfx¿ ;f]xL bkmfdf g} tf]lsPsf] 5 . 

bkmf & adf]lhd ;fj{hlgs :jf:Yosf] /Iffsf] lgod agfpg g]kfn ;/sf/nfO{ clwsf/ k|Tofof]hg ul/Psf] 
5 . 

bkmf * adf]lhd ;fj{hlgs :j:Yosf] nflu g]kfn ;/sf/n] g]kfn /fhkqdf ;"rgf k|sfzg u/L cfjZos 
cfb]z hf/L ug{ ;Sg]5 .

bkmf (em adf]lhd b]xfosf dxf;lGwsf] sfof{Gjog ug]{ l;nl;nfdf g]kfn ;/sf/n] g]kfn /fhkqdf ;"rgf 
k|sfzg u/L cfb]z hf/L ug{ ;Sg]5 / To:tf] cfb]z P]gdf k/] ;/x nfu" x'g] ;d]t pNn]v ul/Psf] 5M 

-!_ ;g\ !(&# df 6f]lsof]df ;DkGg ePsf] jfo'ofgleq u/]sf] s;"/ / cGo sfo{;DjGwL dxf;lGw,
-@_ ;g\ !(&) df x]udf ;DkGg ePsf] jfo'ofgsf] u}/sfg"gL sAhfsf] bdg ;DjGwL dxf;lGw, 
-#_ ;g\ !(&@ df dlG6«ondf ;DkGg ePsf] u}/ ;}lgs xjfO{ p8fgsf] ;'/Iff lj?4 ul/g] u}/ sfg"gL sf/afxLsf] 

bdg ;DaGwL dxf;lGw, 
-$_ g]kfn ;/sf/n] g]kfn /fhkqdf ;"rgf k|sfzg u/L tf]s]sf] cGo dxf;lGw,  

d'n'sL kmf}hbf/L -sfo{ljlw_ ;+lxtf @)&$M of] ;+lxtfsf] bkmf !(^ n] g]kfn ;/sf/ tyf ;jf]{Rr cbfntnfO{ 
cf–cfˆgf] If]qsf ljifodf lgod agfpg] clwsf/ lbPsf] 5 . To;}u/L bkmf !(& n] g]kfn ;/sf/, ;jf]{Rr 
cbfnt / dxfGofoflwjQmfsf] sfof{nonfO{ ;d]t cfjZos lgb]{lzsf agfpg] clwsf/ lbPsf] 5 . 

-u_ afwf c8\sfp km'sfpg] clwsf/ -x]g/L P6\y Snh_M g]kfnsf] ;+ljwfg tyf P]gx¿df afwf c8\sfp 
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km'sfpg] bkmf /fVg] k|rng /x]sf] 5 . of] Joj:yf cGtu{t P]gsf] s'g} k|fjwfgsf] ;DjGwdf låljwf ePdf jf s'g} 
jfwf k/]df g]kfn ;/sf/n] cfjZos cfb]z hf/L u/L To:tf] afwf jf låljwf x6fpg ;Sg] cEof; /x]sf] 5 . 

g]kfnsf] ;+ljwfgM ;+ljwfgsf] wf/f #)% df afwf c8\sfp km'sfpg] clwsf/ ;DjGwL Joj:yf /x]sf] 5 . 
pQm Joj:yf cg';f/ of] ;+ljwfg adf]lhd ;+3Lo ;+;bsf] lgjf{rg eO{ To;sf] klxnf] clwj]zg k|f/De geP;Dd 
;+ljwfgsf] sfof{Gjog ug{ s'g} afwf c8\sfp k/]df /fi6«kltn] g]kfn ;/sf/, dlGqkl/ifbsf] l;kmfl/;df To:tf] 
afwf c8\sfp km'sfpg cfjZos cfb]z hf/L ug{ ;Sg]5 / of] bkmfsf] k|of]u ;d]t eO{;s]sf] 5 . 

kz'klt If]q ljsf; sf]if P]g @)$$M of] P]gsf] bkmf @$ adf]lhd P]gsf] sfof{Gjog ug{ s'g} afwf c8\sfp 
k/]df ;f] afwf c8\sfp km'sfpg g]kfn ;/sf/n] cfjZos 7fg]sf] cfb]z hf/L ug{;Sg]5 . 

k|zf;sLo sfo{ljlw -lgoldt ug]{_ P]g @)!#M pQm P]gsf] bkmf @ df cy{ Psfp06 / cl86 ;DjGwL ;d]t 
g]kfn ;/sf/sf] ;a} sfd ;"rf? ¿kn] ;Dkfbg ug{ / ljleGg c•fx¿n] ckgfPsf] ;a} k|zf;sLo sfo{ljlw 
lgoldt ug{sf] lgldQ g]kfn ;/sf/n] lgod agfpg ;Sg]5 eGg] Joj:yf /x]sf] 5 . o;/L agfOPsf] lgodx¿n] 
k|zf;sLo sfo{ljlw ;DjGwL k|rlnt g]kfn sfg"g vf/]h ug{ jf ;+zf]wg ug{ ;Sg] Joj:yf ;d]t ;f] P]gdf /x]sf] 
x'Fbf lgodåf/f P]gnfO{ ;d]t ;+zf]wg ug{ ;Sg] Joj:yf xfd|f] sfg"gL k|0ffnLdf /x]s} 5 . 

eG;f/ P]g @)^$M pQm P]gsf] bkmf () df jfwf c8\sfp x6fpg] clwsf/ cy{ dGqfnonfO{ lbOPsf] 5 . 

g]kfndf k|Tofof]lht ljwfogsf ;Ldf jf lgoGq0f;DaGwL Joj:yf 

;dosf] rfFk, k|fljlws ljifoj:t' tyf ljz]if1tfsf] cefj cflb h:tf sf/0fx¿n] ubf{ ;+;bn] lj:t[t ¿kdf 
P]g agfpg ;Dej 5}g . g]kfnsf] ;+;bn] agfPsf s]xL P]gsf] Joj:yf, h'g dflyNnf] v08df pNn]v ul/Psf] 
5, n] g} k'li6 ub{5 . o;sf] ;l6s pbfx/0fsf] ¿kdf u}/ ;}lgs p8fg-l;len PlePzg_ P]g, @)!% nfO{ g} lng 
;lsG5 . cd]l/sL dfGotf cg';f/ sfg"g lgdf{0f ug]{ clwsf/ d"nt ;+;bsf] xf] / ;+;bn] hgtfaf6 Tof] clwsf/ 
k|fKt u/]sf] x'bf k'g k|Tofof]hg x'g ;Sb}g eGg] egfO{ 5 . tyflk ;+;bn] k|Tofof]hg gu/L ;Dej klg 5}g . To;}n] 
o;sf] nflu lglZrt ;Ldf / lgoGq0fsf] Joj:yf ul/Psf] x'G5 . xfd|f] ;Gbe{df k|Tofof]lht ljwfogsf ;Ldf jf 
lgoGq0f lgDg adf]lhd /x]sf 5gM 

-!_  d"n P]gn] g} lglZrt bfo/f, ;Ldf / l;4fGt tf]s]/ lgod agfpg] u/L clwsf/ k|Tofof]hg ug]{M u}/ 
;}lgs p8fg -l;len PlePzg_ P]g @)!% sf] bkmf # n] ljifo g} ls6fg u/]/ lt ljifodf dfq ;Lldt 
/xL g]kfn ;/sf/n] lgod agfpg ;Sg] u/L clwsf/ k|Tofof]hg ul/Psf] 5 . 5fqj[lt P]g, @)@! sf] 
bkmf !) n] klg 5 a6f ljifox¿df lgod agfpg clwsf/ lbPsf] 5 . hn;|f]t P]g, @)$( sf] bkmf @$ 
n] klg ljifox¿ tf]s]/ lgod agfpg] clwsf/ lbPsf] b]lvG5 . b"/ ;~rf/ P]g, @)%# sf] bkmf ^! klg 
ljifo / ;Ldf tf]s]/ lgod agfpg] clwsf/ k|Tofof]hg u/]sf] 5 . 

-@_ ;+;bLo lgoGq0fM ;+;bdf ljw]os k]z ubf{sf] ;dodf g} To:sf] sof{Gjog ug{ s'g s'g bkmfsf] s'g s'g 
Joj:yfsf] nflu lgod agfOg] xf] ;f] ljifox¿ pNn]v ePsf] k|Tofof]lht Joj:yfkg ;DjGwL lj:t[t 
l6Kk0fL k]z ug{' kg]{5 . k|ltlglw ;ef lgodfjnL, @)&% sf] lgod !)@ / /fli6«o ;ef lgodfjnL @)&% 
sf] bkmf (& adf]lhd s'g} ljw]osdf sfg"g agfpg] clwsf/ k|Tofof]hg ug]{ k|fjwfg /x]sf] eP To;sf] 
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sf/0f k|Tofof]lht clwsf/cGtu{t agfOg] sfg"gsf] k|s[lt / ;Ldf tyf To;af6 kg{ ;Sg] k|efjk|lt 
Wofgsif{0f ;lxtsf] lj:t[t l6Kk0fL ;+nUg ug{'kg]{5 . /fli6«o ;ef lgodfjnL, @)&% sf] lgod !$& 
adf]lhd k|Tofof]lht Joj:yfkg cg'udgsf] nflu k|Tofof]lht Joj:yfkg tyf ;/sf/L cfZjf;g ;ldlt 
/xg] Joj:yf 5 . pQm ;ldltn] k|Tofof]lht Joj:yfkg pk/ 5nkmn ubf{ b]xfosf ljifox¿nfO{ Wofg 
lbg]5M 

s_ P]gåf/f k|Tofof]lht clwsf/ cGtu{t g]kfn ;/sf/n] agfpg' kg]{ lgod, lgb]{lzsf, sfo{ljlw, ljlgod / 
cfb]z cflb agfPsf] 5 jf 5}g,

-v_ ;+ljwfg jf P]gsf] p2]Zo cg'¿k lgod, lgb]{lzsf, sfo{ljlw, ljlgod / cfb]z cflb ag]sf] 5 jf 5}g,
-u_ P]gn] tf]s] adf]lhdsf ljifox¿ lgod, lgb]{lzsf, sfo{ljlw, ljlgod jf cfb]zdf k/]sf 5g\ jf 5}gG,
-3_ s'g} s/ nufpg] jf p7fpg] s'/f lgod, lgb]{lzsf, sfo{ljlw, ljlgod / cfb]z cflb k/]sf] 5 jf 5}g,
-ª_ P]gn] k|Tofof]lht u/]sf] Joj:yf cg';f/ ag]sf] lgod, lgb]{lzsf, sfo{ljlw, ljlgod / cfb]z cflbn] 

cbfntsf] If]qflwsf/df k|ToIf jf ck|ToIf ¿kn] x:tIf]k u5{ jf ub}{g,
-r_ ;+ljwfg jf P]gn] :ki6 ¿kdf To:tf] s'g} clwsf/ k|bfg gu/]sf] s'g} Joj:yfsf] ;DaGwdf lgod 

k"j{k|efjL 5 jf 5}g,
-5_ ;l~rt sf]if jf cGo ;/sf/L sf]ifaf6 lgod, lgb]{lzsf, sfo{ljlw, ljlgod / cfb]z cflbdf s'g} vr{ 

Joxf]g{' k5{ jf kb}{g,
-h_ ;+ljwfg jf P]gåf/f k|bQ clwsf/sf] ;Ldfleq lgod, lgb]{lzsf, sfo{ljlw, ljlgod / cfb]z cflb 5 

jf 5}g,
-em_ P]gn] k|Tofof]lht u/]sf] Joj:yf cg';f/ ag]sf] lgod, lgb]{lzsf, sfo{ljlw, ljlgod / cfb]z cflb 

k|sfzg ug{ / ;+3Lo ;+;b ;lrjfno ;dIf k]z ug{df cgfjZos l9nfO ul/Psf] 5 jf 5}g, /
-`_ P]gn] k|Tofof]lht u/]sf] Joj:yf cg'¿k ag]sf] lgod, lgb]{lzsf, sfo{ljlw, ljlgod / cfb]z cflbsf] 

clek|fo :ki6 ug{sf nflu s'g} :ki6Ls/0f cfjZos k5{ jf kb}{g .

of] ;ldtn] s'g} lgod, lgb]{lzsf, sfo{ljlw, ljlgod / cfb]z cflb k"0f{ jf cf+lzs ¿kdf vf/]h jf ;+zf]wg 
ug{'kg]{ b]lvPdf To;sf] sf/0f ;lxtsf] l;kmfl/; /fli6«o ;efdf k]z ug{ ;Sg] 5 . 

-#_ Goflos lgoGq0fM g]kfnsf] ;+ljwfgsf] wf/f !## n] ;jf]{Rr cbfntnfO{ ;+ljwfg;+u aflemg] 
sfg"gnfO{ vf/]h ug]{ clwsf/ lbPsf] 5 . d"n P]g;+u aflemg] u/L lgod ag]sf] cj:yf klg oxL clwsf/ If]q 
cGtu{t To:tf] lgodnfO{ ab/ 3f]lift ug]{ clwsf/ ;jf]{Rr cbfntnfO{ /x]sf] 5 . nLnfdl0f kf}8]n lj= >L 
% sf] ;/sf/ -g] sf k @)^) c+s %/^ lg0f{o g+ &@!$_ sf] d'2fdf ;jf]{Rr cbfntn] u/]sf] lg0f{oaf6 klg 
k|Tof]lht ljwfogsf] lgoGq0fdf cbfntsf] e"ldsf cxdM /xg] :ifi6 x'G5 . pQm lg0f{on] d"n P]gsf] p2]Zo / 
efjgf ljkl/t lgod agfpg g;lsg] JofVof u/]sf] 5 . 

æsfg"gsf] c;+j}wflgstf cbfntsf] hfgsf/Ldf NofO{ gful/ssf] df}lns xs s'l07t ug]{ sfg"gnfO{ cj}w 
s/f/ u/fpg' ;j{hlgs ;/f]sf/sf] ljifo xf] . k|Tofof]lht clwsf/sf] ;Ldfleq /xL P]gsf] p2]Zo k"lt{ x'g 
g;Sg] lsl;dsf] lgod agfpg' kg]{df P]gsf] p2]Zo ljk/Lt sfg"gL ;xfotf ;DjGwL lgodfjnL, @)%% sf] 
lgod ^ sf] pklgod -@_ n] ;+ljwfgsf] wf/f !! -!_ n] k|Tofe"t u/]sf] df}lns xsnfO{ c;/ kfg]{ eO{ sfg"gL 
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;xfotf ;DaGwL P]g, @)%$ sf] p2]Zo ljk/Lt lhNnf sfg"gL ;xfotf ;ldltnfO{ clwsf/ k|Tofof]hg ul/Psf] 
doctrine of delegates non potest delegrare sf] l;4fGt k|lts"n sfg"gL ;xfotf ;DjGwL lgodfjnL, 
@)%% sf] lgod ^ sf] pklgod -@_ sf] lgdf{0f ePsf] / d"n P]gn] k|Tofof]hg u/] eGbf a9L clwsf/ u|x0f 
u/L P]gsf] p2]Zo / efjgf ljk/Lt Joj:yf u/]sf] b]lvbf g]kfn clw/fHosf] ;+ljwfg, @)$& sf] wf/f ** -!_ 
adf]lhd sfg"gL ;xfotf ;DjGwL P]g, @)%$  sf] lgod ^sf] pklgod -@_ cdfGo 3f]lift ul/Psf] 5Æ egL pQm 
lg0f{odf pNn]v ePsf] 5 . cyf{t k|Tofof]lht ljwfognfO{ Goflos k'g/fjnf]sgsf] dfWodaf6 klg lgoGq0f 
ug]{ ;lsg] 5 . 

r'gf}tLx¿M

g]kfndf P]g cGtu{t lgod, sfo{ljlw, lgb]{lzsf, lbUbz{g agfpg] clwsf/ sfo{kflnsf jf cGo lgsfonfO{ 
k|Tofof]hg ug]{ ljifo :yflkt dfGotf ePsf]5 . t/ o;sf] sfof{Gjogsf] ;Gbe{df eg] s]xL hl6ntf / cK7]/fx¿ 
/x]sf 5g\ . To;}n] xfdL sxf /x]sf r'gf}tLnfO{ tLga6f sf]0faf6 k|:t't ul/Psf] 5M 

-!_ sfg"gsf] zf;gdf IfoLs/0fM P]gsf] p2]Zo / efjgf eGbf aflx/ uP/ lgod, sfo{ljlw lgb]{lzsf agfpg] 
cEof;sf] ljsf; ePsf] 5 . o:tf] k/Dk/f / cEof;sf] ljsf;n] sfg"gsf] zf;g l;4fGt / dfGotfdf 
Iflos/0f x'b} hfg] r'gf}tL ylkPsf] 5 . To;}n] k|Tofof]lht ljwfog lglZrt ;Ldf / bfo/df /xL agfpg] 
k|0ffnLsf] ljsf; ug{ cfjZos / h?/L ePsf] 5 . 

-@_ sfg"g jf ;f] ;/xsf] dfGotf gePsf b:tfj]h k|Tofof]lht ljwfog cGtu{t lgdf{0f x'g] qmddf 
tLj|tfM sfg"g JofVof ;DjGwL P]g, @)!) sf] bkmf @ -8_ n] sfg"gsf] kl/efiff u/]sf] 5 pQm kl/efiff 
cg';f/ sfg"g eGgfn] g]kfn P]g jf g]kfnsf] s'g} efudf sfg"g ;/x nfu" x'g] P]g, ;jfn, lgod, cfb]z 
jf pklgod ;Demg' k5{ elgPsf] 5 . t/ kl5Nnf s]xL jif{b]lv sfo{ljlw, lgb]{lzsf, dfkb08, lbUbz{g 
sfg"g ;/xsf] x}l;ot /fVg] b:tfj]hsf] lgdf{0f ug]{ qmdn] Jokstf / tLj|tf kfPsf] 5 . o;/L sfg"g 
agfpg' eg]sf] Psflt/ doctrine of delegates non potest delegrare sf] l;4fGt k|lts"n xf] eg] 
csf]{ tkm{ sfg"g JofVof ;DjGwL P]gdf /x]sf] sfg"gsf] kl/efiffn] o:tf b:tfj]hnO{ lrGb}g jf s'g} ;fO{gf] 
;DjGw /fVb}g . o:tf] cEof; / k|rng a9\b} uPdf ;+j}wflgs d'No dfGotf / sfg"gL zf;gsf] l;4fGt 
ljk/Lt k|zf;gLs b:tfj]hsf] cfwf/df /fHosf] zf;g ;~rfng x'g] r'gf}lt ylkb} hfg]5 . 

-#_ k|Tofof]lht ljwfogsf] ;+Vofdf Jofks j[l4 ePsf] sf/0f ;+;bLo ;ldltx¿nfO{ ltgLx¿sf] cg'udg ug]{ 
sl7g x'Fb} uPsf] 5 . ;fy;fy} ltgLx¿sf] k|sf/ / k|s[ltdf klg kl/jt{g cfPsf] 5 . k|Tofof]lht ljwfog 
;/xsf] x}l;ot /fVg] sfo{ljlw, lgb]{lzsf, dfkb08, lbUbz{g hf/L ug]{ k|lqmof ;dfGo e};s]sf] 5 . ;fy} 
;a}h;f] If]qsf] lgodg / Joj:yfkg nflu sfo{ljlw, lgb]{lzsf / dfkb08 ckl/xfo{ ePsf] xf] sL h:tf] 
b]lvG5 . csf]{ dxTjk"0f{ / uDeL/ kIf s] /x]sf] 5 eg] sfg"g ;/xsf] x}l;otdf /x]sf o:tf b:tfj]hx¿ 
g]kfn /fhkqdf k|sfzg ug]{ cEof; klg 5}g . To;}n] ;+;bLo ;ldltx¿nfO{ hfgsf/L lng / cg'udg 
ug{ klg sl7g ePsf] a'‰g ;lsG5 .
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lgisif{

/fHosf] bfo/ / sfo{If]qdf ePsf] lj:tf/ ;Fu} sfg"g lgdf{0f / sfg"gsf] ;+Vof klg ;f]xL cg'kftdf j[l4 ePsf] 
5 . sfg"gsf] ;+VofTds j[l4sf cltl/Qm leGg k|sf/sf] k|fljlws 1fg Pj+ ljlzi6 cg'ej cfjZos kg]{ 
ljifox¿df gofF sfg"g agfpg' kg]{ cfjZostfsf] sf/0f ;+;bn] dfq o:tf ljifodf sfg"g agfpg ;Dej 5}g . 
k|fljlws 1fg / ljlzi6 cg'ej cfjZos kg]{ ljifodf ;+;baf6 ;+lIfKt P]g agfO{ lj:t[t Joj:yf k|Tofof]lht 
ljwfogdf /fvL /fHo ;~rfng k|0ffnLnfO{ Jojl:yt / lgoldt ub}{ cufl8 a9\g cfjZos / h?/L ePsf] 5 . 
To;}n] g]kfnsf] ;Gbe{df k|Tofof]lht ljwfogsf] lgodg / Joj:yfkgsf] nflu b]xfosf tl/sf cjnDjg ug{ 
;'emfa k|:t't ul/Psf] 5M 

-s_ sfo{ljlw, lgb]{lzsf, dfkb08 h:tf sfg"g ;/xsf] x}l;ot /fVg] b:tfj]hnfO{ sfg"g JofVof ;DjlGw P]g, 
@)!) df ;+zf]wg u/L sfg"gsf] kl/efiff cGtu{t ;dfj]z ug]{,

-v_ sfo{ljlw, lgb]{lzsf, dfkb08 ;d]tnfO{ g]kfn /fhkqdf k|sfzg u/L ;a}sf] kx'Fr / hfgsf/Ldf k'¥ofpg] 
Joj:yf ug]{, 

-u_  cfufdL lbgdf k|b]z / :yfgLo txdf ;d]t 7"nf] ;+Vofdf sfg"g aGg] ePsf]n] ;f] kIfnfO{ ;d]t b[li6ut 
u/L j]nfotsf] lb ;jcl8{g]6 n]lh:n];g PS6 !(*( h:t} k|Tofof]lht ljwfog ;DjGwL P]g th{'df u/L 
nfu" ug{ ;lsPdf k|Tofof]lht ljwfog ;DjGwL ljifonfO{ lgodg / Joj:yfkg ug{ ;xh x'g] 5 . To:tf] 
P]gdf k|Tofof]lht ljwfogsf] 9fFrf, o;sf cfwf/e"t l;4fGt / dfGotf, ;+3 k|b]z / :yfgLo txaLr 
sfg"g lgdf{0f ubf{ ;dGjo ug]{ k|0ffnL tyf sfg"g ;/xsf] x}l;ot x'g] ;a} ;"rgf, sfo{ljlw, lgb]{lzsf 
cflbnfO{ clgjfo{¿kdf g]kfn /fhkqdf k|sfzg ug{'kg]{ ljifox¿ ;dfj]z ug{ ;lsG5 . 

-3_  k|Tofof]lht ljwfogsf] ;DjGwdf ;+;bLo ;ldltn] ug]{ cg'udg / k/LIf0fsf] sfo{nfO{ lgoldt / 
k|efjsf/L agfpg] . To;sf] nflu k|ltlglw ;ef tyf /fli6«o ;efsf lgodfjnLdf ;d]t cfjZos 
;+zf]wg / kl/dfh{g ug]{ . 

;Gbe{ ;fdu|Lx¿M 

sfg"g lstfa Joj:yf ;ldtM g]kfnsf] ;+ljwfg; 

sfg"g lstfa Joj:yf ;ldtM g]kfn P]g ;+u|x v08 !, clVtof/ b'¿kof]u cg';Gwfg cfof]u P]g, @)$*; 

sfg"g lstfa Joj:yf ;ldtM g]kfn P]g ;+u|x v08 !, u/LaL lgjf/0f sf]if P]g, @)^$; 

sfg"g lstfa Joj:yf ;ldtM g]kfn P]g ;+u|x v08 !, n]vfk/LIf0f P]g, @)$*

sfg"g lstfa Joj:yf ;ldtM g]kfn P]g ;+u|x v08 !, ;'zf;g -Joj:yfkg tyf ;~rfng_ P]g, @)^$

sfg"g lstfa Joj:yf ;ldltM g]kfn P]g ;+u|x v08 @, sfg"g JofVof ;DjGwL P]g, @)!); 

sfg"g lstfa Joj:yf ;ldltM g]kfn P]g ;+u|x v08 $, k|zf;sLo sfo{ljlw -lgoldt ug]{_ P]g, @)!#;
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sfg"g lstfa Joj:yf ;ldltM g]kfn P]g ;+u|x v08 ^, eG;f/ P]g @)^$;

sfg"g lstfa Joj:yf ;ldltM g]kfn P]g ;+u|x v08 (, u}/ ;}lgs p8fg l;len PlePzg_ P]g, @)!%;

sfg"g lstfa Joj:yf ;ldltM g]kfn P]g ;+u|x v08 !), b"/ ;~rf/ P]g, @)%#; 

sfg"g lstfa Joj:yf ;ldltM g]kfn P]g ;+u|x v08 !#, hn;|f]t P]g; @)$(, 

sfg"g lstfa Joj:yf ;ldltM g]kfn P]g ;+u|x v08 !$, 5fqj[lt P]g, @)@!;

sfg"g lstfa Joj:yf ;ldltM d'n'sL kmf}hbf/L sfo{ljlw ;+lxtf, @)&$;

;+3Lo ;+;b ;lrjfnoM k|ltlglw ;ef lgodfjnL, @)&%;

;+3Lo ;+;b ;lrjfnoM /fli6«o ;ef lgodfjnL, @)&%;

nLnfdl0f kf}8]n lj= >L % sf] ;/sf/ -g] sf k @)^) c+s %/^ lg0f{o g+ &@!$_

case brief: Panama Refining v.Ryan -1935_: 

https://www.casebriefs.com/blog/ law/administrative-law/administrative-law-keyed-to-
lawson/the-constitution-and-the-administrative-state/panama-refining-co-v-ryan;

Lawyersclubindia Article: Delegation of Power and its Limitations: https://www.
academia.edu/22847609/Delegation_of_Power_and_its_Limitations; 

NSW LC Practice 14: Delegated Legislation: https://www.parliament.nsw.gov.
au/lc/ proceduralpublications/DB Assets/wppbook/15%NSW%20 LC%Prac%20
Ch14%20-press_=pdf.

***
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!=  k[i7e"ld

g]kfndf sDkgL P]g, !((# hf/L e} sDkgL lgodg ug{ pBf]u kl/ifb\sf] :yfkgf ePsf] / sDkgL P]g 
cg';f/ g]kfn a}+s / lj/f6gu/ h'6 ldN;sf] :yfkgf e} b'j} sDkgLaf6 ;fj{hlgs ¿kdf z]o/ ljqmL u/L 
lwtf]kq ahf/;DaGwL ultljlw ;'?cft ePsf] kfOG5 . cf}Bf]lus gLlt @)#) cg';f/ @)## ;fndf ;]So'l/6L 
vl/b laqmL s]Gb|sf] :yfkgf e} sDkgLn] hf/L u/]sf] z]o/ / ;/sf/L C0fkqsf] sf/f]af/ k|f/De ePsf] kfOG5 . 
;j{;fwf/0f hgtfsf] cfly{s lxt sfod /fVg / b]zsf] cfly{s ljsf;df of]ubfg k'¥ofpg,nufgLstf{sf] lxt 
;+/If0f ug{ / pBf]uwGbfsf] :jfldTjdf hg;xeflutf a9fpg, lwtf]kq sf/f]af/nfO{ Jojl:yt / lgoldt ug{ 
lwtf]kq sf/f]af/ P]g, @)$) hf/L ePsf] k|:tfjgfaf6 b]lvG5 . 

o; P]gdf @)$( ;fndf ePsf] klxnf] ;+zf]wgn] lwtf]kq ahf/ lgodg lgsfosf] ¿kdf lwtf]kq af]8{sf] 
:yfkgf u/L nufgLstf{sf] lxt ;+/If0f, ahf/sf] ljsf; / sf/f]af/nfO{ Jojl:yt / lgoldt ug]{ p2]Zon] :yflkt 
lwtf]kq af]8{nfO{ pQm P]gsf] bkmf $ sf] pkbkmf -$_ n] JolQm ;/x cfˆgf] gfdaf6 gfln; ph'/ ug{ / af]8{pk/ 
klg ;f]xL gfdaf6 gfln; ph'/ nfUg ;Sg] Joj:yf u/]sf] kfOG5 . o; P]gnfO{ lwtf]kq ;DaGwL cWofb]z, @)^@ 
n] k|lt:yfkg u/]sf] eP tfklg ;f]xL Joj:yfnfO{ lwtf]kq;DaGwL P]g, @)^# n] lg/Gt/tf lbPsf] kfO{G5 . 
o; P]gsf] kl/R5]b * n] g]kfn lwtf]kq af]8{nfO lgodg, cg'udg, lg/LIf0f tyf hfFra'em ug]{ clwsf/ k|bfg 
u/]sf]n] af]8{n]] cg'dlt kq k|bfg u/]sf] lwtf]kq Joj;foL / af]8{df lwtf]kq btf{ u/fpg] ;+ul7t ;+:yf pk/ 
cfjZos cfb]z lgb]{zg hf/L ug]{, cg'dlt kq lgnDag / vf/]h ug]{ / P]g lgodsf] pNn+3g ug]{nfO{ hl/jfgf ug]{ 
nufotsf cw{Goflos clwsf/ If]q ;d]t k|bfg u/]sf] kl/k|]Iodf af]8{sf] lg0f{odf lrQ ga'em\g] kIfn] cbfnt 
;dIf k'g/fj]bg ug{ ;Sg] sfg"gL Aoa:yf u/]sf] 5 . o;/L g]kfn lwtf]kq af]8{sf] gfddf kg{ cfPsf gfln; 
-d'2f_ ph'/ / af]8{sf] gfdaf6 ;d]t d'2f dfldnf bfo/ ug]{ sfo{ e} cfPsf 5g\ . o;/L af]8{sf] lj?4 ljleGg 
cbfntdf k/]sf d'4f / af]8{sf] gfdaf6 bfo/ ul/Psf d'2f dfldnfdf ;Ddflgt cbfntaf6 ePsf cfb]z lg0f{o 
-km};nfaf6_ k"FhL ahf/sf] ljsf;df pNn]vgLo of]ubfg k'¥ofPsf] kfOG5 . 

k"FhL ahf/;Fu ;DalGwt d'Vo d'2f 
/ lg0f{ox¿M ;+lIfKt ljj]rgf

 s[i0f k|;fb l3ld/]

lgb]{zs, g]kfn lwtf]kq af]8{ .
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@=  k"FhL ahf/;DaGwL d'2f / lg0f{ox¿sf] ;+lIfKt ljj/0f

s= lgj]bs cf]d ;]So"l/6Lh P08 PnfO{8 ;le{;]h k|f=ln=n] g]kfn lwtf]kq af]8{, / g]kfn :6s PS;r]~h 
ln=;d]tnfO{ ljkIfL agfO{ lg0f{o jb/sf] d'2f k'g/fj]bg cbfntdf u|fxssf] gful/stf k|of]u u/L lst]{ 
b:tvt u/L sf]/f]af/ u/]sf] egL af]8{sf] ldlt @)^$.*.@& df lwtf]kq Joj;foLsf] cg'dlt kq vf/]h 
u/]sf] lg0f{o jb/ u/L kfpF eGg] k'g/fj]bg dfu bfaL . k'g/fj]bg cbfnt kf6gaf6 ldlt @)^^.!@.! df 
ePsf] km};nf cg';f/ u|fxs s[i0fk|;fb clwsf/Lsf] kmf]g cfu|xdf lghsf] efO{ gftfsf JolQm lzjk|;fb 
clwsf/Laf6 ePsf] vl/b laqmL cfb]z, bflvn vf/]h cflbdf ePsf ;lx / ljj/0f Ps} ePsf] / sf]af6 
ePsf] eGg] k'li6 u/fpg g;s]sf] cj:yfdf lghsf] sDkgLaf6 ePsf] z]o/ sf/f]af/sf] bfloTj lghn] g} 
lng'kg]{ / clen]v cBfjlws gu/]sf]n] lwtf]kq ljlgdo ahf/n] u/]sf] lgnDag sfod /x]s} cj:yfdf 
yk cf/f]ksf] cfwf/df af]8{n] cg'dltkq vf/]h ug]{ ldlt @)^$.*.@& sf] lg0f{onfO{ cGoyf eGg ldn]g 
af]8{sf] lg0f{o sfg"g;Ddt g} b]lvFbf ;b/ x'g] 7x5{ .

v= lgj]bs M ds{G6fO{n kmfO{gfG; ln=sf] tkm{af6 cf]dk|sfz l;sf/Lofn] g]kfn lwtf]kq af]8{nfO{ ljkIfL 
agfO{ k'g/fj]bg cbfnt kf6gdf bfo/ u/]sf]] l/6 lgj]bgdf P]g / lgodfjnLsf] Joj:yf cg';f/ lwtf]kq 
btf{ ug{ btf{ b:t'/ ?=!,!),))) / sfuhft;lxt af]8{df lgj]bg lbPsf]df lwtf]kq btf{ gePsf]n] /sd 
lkmtf{ dfu]sf]df @)&).!.@# df /sd lkmtf{;DaGwL P]glgoddf s'g} Joj:yf gePsf] egL /sd lkmtf{ lbg 
OGsf/ u/]sf]n] k/dfb]zsf] cfb]zn] lkmtf{ lbg' lbnfpg' eGg] k/dfb]zsf] cfb]z hf/L u/L kfpF eGg]] dfubfjL 
/x]sf] .b:t'/ /sd w/f}6L h:tf] lkmtf{ ug{ ldNg] xf]O{g . lgj]bssf] ljj/0fkq :jLs[ltsf] qmddf g]=/f=j}af6 
pQm s+=sf] k|aGwkq lgodfjnLdf ;+zf]wg k|:tfj 5nkmnsf] qmddf /x]sf] hfgsf/L k|fKt ePsf] / k"0f{ 
ljj/0f k|fKt ePkl5 ljj0fkq :jLs[t u/L lwtf]kq btf{ x'g] k|lqmofdf /x]sf]n] l/6 vf/]h u/L kfpF egL 
af]8{n]] lnlvt hjfkm k]z u/]sf]df k'g/fj]bg cbfnt kf6gaf6 lgj]bs+sf] tkm{af6 cfjZos sfuhft k]z 
x'g cfPsf] avt lwtf]kq af]8{n] cfjZos k|lqmof k"/f u/L lwtf]kq btf{ ug]{ g} x'Fbf af]8{af6 sfg"gåf/f 
k|bfg u/]sf] st{Jo lgjf{x ug{ OGsf/ u/]sf] cj:yf b]lvPg . s'g sfg"g adf]lhd /sd lkmtf{ dfu]sf] xf] 
:ki6 gePsf]n] dfu adf]lhd k/dfb]zsf] cfb]z hf/L ug{ ldn]g l/6 lgj]bg vf/]h x'g] 7x5{ egL km};nf 
ePsf] . 

u= lgj]bs clwjQmf xl/ZrGb| ;'j]bLn] g]kfn lwtf]kq af]8{nfO{ ;d]t ljkIfL agfO{ lwtf]kq;DaGwL P]g, 
@)^# sf] bkmf ^@ n] a}+s tyf ljQLo ;+:yfn] ;xfos sDkgLdfkm{t lwtf]kq Joj;fo ug{ kfpg] Joj:yf 
cg';f/ PgPdla a}+sn] PgPdla Soflk6ndfkm{t\ lwtf]kq Joj;fo ug{ sDkgL :yfkgf u/]sf]df af]8{sf] 
ldlt @)^&.#.@# sf] PgPdla Soflk6n ln=nfO{ n]v]sf] kqn] d'Vo sDkgLsf] cWoIf ;~rfns ;xfos 
sDkgLsf] ;~rfns x'g gkfpg] u/L kqfrf/ u/]sf] / ;f]sf] cfwf/df ;~rfnsaf6 lkmtf{ af]nfpg] lg0f{o 
ePsf]n] pQm sfo{ pTk|]if0fsf] cfb]zn] ab/ u/L kfp eGg] l/6 lgj]bg u/]sf]df ;af]{Rr cbfntaf6 lgj]bs 
PgPdla Soflk6nsf] lgjf{lrt ;~rfns geO{ a}+ssf] k|ltlglw ;~rfns dfq ePsf]n] lkmtf{ af]nfpg 
;Sg] . lgoGqs / lgolGqt Pp6} x'g g;Sg] ePsf]n] -bfaL k'Ug g;Sg] x'Fbf lgj]bg vf/]h x'g] 7x5{ eGg] 
km};nf ePsf] .
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3= lgj]bs ;'bz{g axfb'/ l;+xn] g]kfn lwtf]kq af]8{ ;d]tnfO{ ljkIfL agfO{ ;+:yfsf] Pp6f z]o/wgLn] cfˆgf] 
gfddf /x]sf] z]o/ laqmL ubf{ laqmL k|:tfj tof/ ug'{kg]{ s'/f sDkgL P]g, @)^# df g} gePsf] Joj:yf 
af]8{n]] lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)^% sf] lgod !) / !@ tyf ;f];+u ;DalGwt cg';"rL 
& / * df /fvL agfPsf]n] P]gsf] bkmf %,^#,!!^ / /fi6« a}+ssf] kl/kq ;d]tn] d]/f] xs xgg\ ePsf]n] 
pTk|]if0fsf] cfb]zn]] ab/ u/L d]/f] ;+:yfks ;d"xsf] z]o/ lwtf]kq bnfndfkm{t ljqmL ug{ lbg" eGg] dfu 
bfjL ;lxtsf]] pTk|]if0fo'Qm k/dfb]zsf] cfb]z hf/L u/L kfFp egL ;jf]{Rr cbfntdf l/6 lgj]bg bfo/ 
ePsf] .;+:yfksn] cfˆgf] nufgLaf6 alxu{dg x'g nfu]df lwtf]kq ahf/df 7"nf] xnrn / t/+u k}bf ug{] 
x'Fbf To:tf] z]o/ laqmL ug{ laqmL k|:tfjdfkm{t hfg'kg]{ u/L sfg"gL Joj:yf ul/Psf], ;f] Joj:yfn] z]o/ 
laqmL ug{ aGb]h gnufOPsf] kf/bzL{ / Jojl:yt ug{ dfq ePsf] eGg] af]8{sf] lnlvt hjfkm /x]sf] .l;4fy{ 
a}+ssf] z]o/ sf/f]af/;Fu ;DalGwt ljjfb ePsf]n] af]8{n] lbPsf] lgb]{zg Pj+ kl/kqnfO{ clwsfl/s dfGg' 
kg]{, lwtf]kq af]8{ / /fi6« a}+sn] lwtf]kq ahf/;DaGwL ljifodf lbPsf] lgb]{zg Pj+ kl/kq Ps cfk;df 
aflemP af]8{n] lbPsf] lgb]{zg g} cflwsfl/s x'g], ;+:yfks z]o/wgLsf] xsdf cfˆgf] z]o/ laqmL ubf{ 
s] s:tf] k|s[ofaf6 Jojl:yt ug]{ eGg] s'/f af]8{n] P]g lgodfjnLdf ePsf] Joj:yf cg';f/ lgwf{/0f u/L 
;f] adf]lhd cfjZostf cg';f/ kl/kq ug{ jf lgb]{zg lbg ;Sg] b]lvPsf]n] l/6 vf/]h x'g] egL ;jf]{Rr 
cbfntaf6 km};nf ePsf] .

ª= lgj]bs zky OGe]i6d]G6 k|f=lnsf] tkm{af6 ljlgtf clwsf/Ln]M g]kfn lwtf]kq af]8{, g]kfn :6s PS;r]~h 
ln= ;d]tnfO{ ljkIfL agfO{ ;jf]{Rr cbfntdf bfo/ u/]sf] l/6 lgj]bgdf lwtf]kq;DaGwL P]g, @)^# tyf 
lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L, tyf lwtf]kq ahf/ lgdf{tf_ lgodfjnL, @)^$ åf/f 
k|fKt lwtf]kq Joj;fo ug{ kfpg] xsnfO{ s'l07t ug]{ u/L g]kfn :6s PS;r]~h ln= n] ldlt @)^$.*.!@ 
df l;kmfl/; 5gf}6 ljlw agfO{ nfu" u/]sf] eGg] k|sflzt ;"rgfn] ;+ljwfgåf/f k|bQ xsdf cf3ft k/]sf]n] 
pTk|]if0fsf] cfb]zåf/f ab/ u/L lgj]bs sDkgLnfO{ lwtf]kq Joj;fo ug]{ cg'dltsf nflu lgj]bg k]z 
ug]{ / l;kmfl/; lbg' egL g]K;]sf gfpFdf k/dfb]zsf] cfb]z / l/6 lgj]bg 6'+uf] gnfu];Dd ljkIfLx¿sf] 
sfdsf/jfxL /f]ls kfpg dfu u/]sf]df ;jf]{Rr cbfntaf6 lgj]bs / lghn] k|ltlglwTj u/]sf] sDkgLn] 
pQm l;kmf/L; 5gf}6 ljlw agfpg'eGbf klxn] lwtf]kq Joj;foLsf] ¿kdf sfd ul//x]sf] cj:yf gx'g'sf] 
;fy} l;kmfl/; 5gf}6 ljlw agfO{ nfu" ePkl5 ;f]xL sf/0fn] dfq lgj]bsn] ;~rfng ul//x]sf] lwtf]kq 
Joj;fosf] ¿kdf sfd ug{ lgj]bsnfO{ cof]Uo agfO{ lghdf lglxt eO{ ;s]sf] lwt]fkq Joj;fo ug]{ 
xsaf6 jl~rt ul/Psf] eGg] Joxf]/f l/6 lgj]bg / ldl;n ;+nUg k|df0faf6 gb]lvPsf]n] pQm sfdsf/jfxL 
jb/ gx'g], lgj]bg vf/]h x'g] 7x5{ eGg] km};nf ePsf] . o;} ;DaGwdf clwjQmf /fhg clwsf/Ln] ;jf]{Rr 
cbfntdf bfo/ u/]sf] l/6 lgj]bgdf ePsf] km};nfdf lwtf]kq;DaGwL P]g, @)^# sf] bkmf @ sf] -`_ df 
lwtf]kq Joj;fo eGgfn] Joj;fo ug{ cg'dltkq k|fKt sDkgL jf ;+:yfn] o; P]g ad]flhd ug]{ lwtf]kq 
sf/f]af/ ;Demg' k5{ eGg] / b]xfo -6_ df lwtf]kq Joj;foL eGgfn] bkmf %* adf]lhd cg'dltkq k|fKt 
sDkgL jf ;+:yf ;Demg' k5{ eg]sf] / ;f]lx P]gsf] bkmf ^#-!_ df lwtf]kq bnfnnfO{ lwtf]kq Joj;foL 
dWo]sf] Ps Joj;foL elgPsf]n] lgj]bsn] bfjL lnP h:tf] k|fs[lts JolQmn] bnfn Ohfht kq kfpg] 
cj:yf gb]lvPsf]n] k|:t't d'4fdf g]kfn lwtf]kq ljlgdo ahf/ ln=n] lwtf]kq;DaGwL k|rlnt sfg"gsf] 
clwgdf /lx agfPsf] bnfn Joj;foL Ohfht kqsf] nflu l;kmfl/; 5gf}6 ljlwdf ul/Psf] Joj:yf tyf 
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lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$ sf] s'g}klg 
Joj:yf;+u tyf lwtf]kq;DaGwL P]g, @)^# tyf ;+ljwfgsf] k|fjwfg;+u aflemPsf] gb]lvPsf] sf/0f 
lgj]bssf] dfu bfjL adflhd cfb]z hf/L ug'{ gkg]{ km};nf ePsf] .

r= o'lg6L nfO{km OG6/g]zgnsf] tkm{af6 sfzL/fd u'?Ë;d]tn] g]kfn lwtf]kq af]8{ ;d]tnfO{ ljkIfL agfO{ 
sDkgLn] ;~rfng u/L cfPsf] :jf:Yo, aLdf, ko{6g, ;Lldt j}+lsË nufotsf sfo{df 7f]; cWoog 
g} gu/L xr'jfsf] e/df 7f8f] x:tIf]k u/L ;'g'jfO{sf] df}sf ;d]t glbO{ ;+j}wflgs / sfg"gL xs xgg\ u/L 
sDkgLsf ;+:yfks ;~rfns, sd{rf/LnfO{ kqmfp ug]{ a}+s vftf /f]Ssf ug]{, sfof{nodf tfnfaGbL ug]{, 
sfuhkq sAhf u/L lgoGq0fdf lnO{ lxgfldgf ug]{ sfo{ u/]sf]n] pQm sfo{x¿ pTk|]if0fsf] cfb]zn] jb/ 
u/L pko'Qm cf1f cfb]z jf k"hL{ hf/L u/L kfpF egL ;af]{Rr cbfntdf l/6 bfo/ u/]sf]df af]8{sf] tkm{af6 
sDkgLsf] z]o/ ljt/0f ug]{ of]hgfsf] ;DaGwdf P]g lgod / af]8{sf] lgb]{zg cg';f/ ug{ cGoyf bkmf !)! 
adf]lhd sf/jfxL x'g] Aoxf]/fsf] ldlt @)^%.#.! Dff kq k7fOPsf] xf] o;af6 lghsf] xs xgg\ gePsf] 
/ sDkgLn] u/]sf sfo{x¿sf ;DaGwdf ;/sf/n] sDkgLsf] 3'D6f] p7fpg] l;4fGt cg';f/ sfo{ ug{ ;Sg] 
lnlvt hjfkm k]z ul/Psf]df ;jf]{Rr cbfntaf6 lgDgfg';f/ lgb]{zgfTds cfb]z hf/L ePsf] M-

aLdf P]g ;+zf]wg ug{'

lgodgsf/L lgsfoaf6 Ohfhft glnO{ z]o/ of]hgf, jLdf of]hgf nufot lgIf]k of]hgfaf6 /sd ;+sng 
ug]{ u/fpg] sfo{sf] cg'udg u/L bf]ifL pk/ sf/jfxL ug{ g]=/f=a}+ . af]8{, jLdf ;ldltdf k|efjsf/L cg'udgsf] 
Joj:yf ldnfpg" .

sDkgL /lhi6«f/sf] sfof{nonfO{ sfg"g tyf Gofo dGqfno dftxt /fVg] jf pko'Qm Joj:yf ldnfpg' .

5= g]kfn lwtf]kq af]8{sf txlssft clwsf/L / ljkIfL uf]ljGb l3ld/] ePsf] gSsnL z]o/ sf/f]af/ d'2f 
sf7df08f} lhNnf cbfntdf ldlt @)&$.)#.@# ut] bfo/ ePsf]df cleof]udf M ldlt @)&!.!!.@^ 
ut] laqmLstf{x¿af6 lgh uf]ljGb l3ld/]n] vl/b u/]sf] lrlnd] xfO8«f]kfj/ sDkgL ln= sf] !#,%)) lsQf 
z]o/ vl/b laqmL ePsf]df ;f] z]o/ gSsnL ePsf] tyf ;f]xL z]o/nfO{ cu|jfn ;]So'l/l6h k|f=ln=n] 
lj=6L= shf{df hdfgt a;L C0f sf/f]af/ ePsf] o'gfO{6]8 kmfO{gfG;sf] lj=6L= shf{ jfktsf] /sd ?= 
^),$#,(!^.)) -cIf]¿kL ;f7L nfv lqrfnL; xhf/ gf} ;o ;f]x| ¿k}ofF dfq_ / l;4fy{ 8]e]nkd]G6 
a}+ssf] shf{ jfktsf] /sd ?= &),*),)^&.$% -cIf]¿kL ;Q/L nfv c;L xhf/ ;Q;¶L ¿k}of k}tfnL; 
k}:ff_ u/L hDdf ?= !,#!,@#,(*#.$% -Ps s/f]8 PstL; nfv t]O; xhf/ gf} ;o lqof;L ¿k}of k}tfln; 
k};f_ dWo] pQm sDkgLsf] lgj]bg adf]lhd ?= !,@#,!!,#)).– -Ps s/f]8 t]O{; nfv P3f/ xhf/ tLg 
;o ¿k}of_ sf/f]af/ /sd / Aofh nufot ?= *,!@,^*#.$% -cf7 nfv afx| xhf/ 5 ;o lqof;L ¿k}of 
k}tfln; k};f_ ;d]t s'n ?= !,#!,@#,(*#.$% lgh uf]ljGb l3ld/]n] glt/L km/f/ /x]sf]] b]lvg cfPsf]n]] 
lwtf]kq;DaGwL P]g, @)^# sf] bkmf (* adf]lhd lwtf]kq bnfn Joj;foL ;d]tnfO{ em'Sofgdf kf/L 
hfn;fhLo'Qm sf/f]af/ u/L pQm gSsnL z]o/ sf/f]af/ u/]sf] k'li6 ePsf] x'Fbf lgh uf]ljGb l3ld/]nfO{ 
lwtf]kq;DaGwL P]g, @)^# sf] bkmf (* adf]lhdsf] s;"/ ck/fwdf ;f]xL P]gsf] bkmf !)! sf] pkbkmf 
-#_ adf]lhd ;hfo x'g / xfgL gf]S;fgL e/fO{ kfpg dfubfjL u/L sf7df8f}+ lhNnf cbfntdf cleof]u 
kq bfo/ ePsf]df cleo'Qm km]nf gk/]sf]n] d'2f tfd]nLdf /x]sf] 5 .



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

16

#=  pk;+xf/

lwtf]kq ;DaGwL P]g, @)^# sf] p2]Zo sfof{Gjog ug{ lwtf]kq ahf/sf] lgodg lgsfosf] bfloTj k"/f ug{ 
g]kfn lwtf]kq af]8{n] u/]sf lg0f{o / sfg"gL Joj:yf sfof{Gjog ug]{ l;nl;nfdf ePsf sfo{x¿sf ;DaGwdf 
pTkGg ljjfbsf ljifodf ;Ddflgt cbfntaf6 lnO{Psf lg0f{ox¿n] g]kfnsf] k"FhL ahf/sf] lgodg ;'b[9Ls/0f 
tyf ljZj;gLotf clej[l4 / nufgLstf{sf] lxt ;+/If0fdf ct'ngLo of]ubfg /lxcfPsf] 5 . lwtf]kqsf] 
sf/f]af/df Joj;foLn] ckgfpg' kg]{ :jR5tf, OdfGbfl/tf / xf];Lof/L kfngf gug]{ Joj;foLnfO{ u/]sf 
sf/jfxL,;+ul7t ;+:yfn] cfˆgf] lwtf]kqsf] ;fj{hlgs ¿kdf laqmL ug{ k"/f ug'{kg]{ k|lqmof k"/f gu/]sf]df af]8{n] 
lbPsf] lgb]{zg, lwtf]kq ahf/sf] cg'udg / ;'kl/j]If0f ug'kg]{ af]8{sf] bfloTj k"/f ug{ ;Ddflgt cbfntaf6 
lgodg lgsfox¿sf] gfddf hf/L ePsf lgb]{zgfTds cfb]zx¿, lwtf]kq ahf/ / Joj;foLx¿sf] ;]jf lj:tf/ 
ug]{ af]8{ ;d]tsf] ;t\k|of;df ;Ddflgt cbfntaf6 dfu{ k|z:t x'g' / cGo ljleGg ljifodf ePsf lg0f{osf 
cfwf/df k"FhL ahf/sf]] eljio pHjn /x]sf] b]lvG5 . k"FhL ahf/ o;df cfa4 nfvf}+ nufgLstf{ / ahf/sf 
;xefuLx¿sf] jt{dfg / eljio;+u hf]l8g'sf] ;fy} b]zsf] cy{tGqsf] cleGg c+usf] ¿kdf /x]sf]n] o;sf] 
ljsf;,lj:tf/ / ;';~rfngdf ;a} kIfaf6 ;b}j ;sf/fTds ;xof]usf] ck]Iff ul/G5 .

;Gbe{ ;fdu|L

!= g]kfn P]g ;+u|xx¿, sfg"g lstfa Joj:yf ;ldlt

@= g]kfn sfg"g klqsfx¿

#= g]kfn lwtf]kq af]8{sf k|sfzgx¿

* * *
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s_  ljifo k|j]z

 cy{tGqsf] ;du| ;+/rgf x]bf{ clwsf+z ljsl;t tyf ljsf;zLn d'n''ssf] cy{tGqdf ljz]iftM jf:tljs 
If]q, ;/sf/L ljQ If]q, a}ls+u Pj+ ljQLo If]q afXo cyf{t j}b]lzs Jofkf/ tyf e'QmfgL If]q u/L d'Vo rf/ If]q /x]sf 
x'G5g\ . oL rf/ If]q dWo]sf] ljQLo If]q cGt{ut kg]{ sfo{x¿ k|ToIf ¿kdf ;j{;fwf/0f;Fu hghLjg ;Fu ;Fu ;Fu} 
cufl8 a9]sf] x'G5 . ljQLo If]q leq ;du| ljQLo k|0ffnLsf ;fydf ljQLo ;+:yf, ljQLo ahf/, ljQLo pks/0f, 
jrtstf{, C0fL, aLdf If]q tyf lgodgsf/L lgsfox¿ kb5{g . ;dfhdf 5l/P/ /x]]sf] jrt tyf k"FhLnfO{ Pslqt 
u/L cfjZos k/]sf] If]q pTkfbgzLn If]qdf k|jfx ug{ tyf kl/rfng ug{ dxTjk"0f{ e"ldsf ljQLo If]qsf] /xG5 .

 ljQLo If]qdf a}+lsË, kF"hL jhf/, aLdf ;]jf ;lxt ;dli6ut ljQLo ultljlwx¿ kb{5g . of] If]qn] d'b|fsf] 
k|of]u cyf{t df}lb|sLs/0fjf6 cy{tGqnfO{ rnfodfg jgfpF5 . a}Fs ljQLo ;+:yfx¿sf] lgofds lgsfo g]kfn 
/fi6« j}sn] df}lb|s gLlt ;+rfngdfkm{t a}+lsË / df}lb|s If]qnfO{ lgoGq0f / lgb]{zg ub{5 . To;}u/L g]kfn lwtf]kq 
af]8{n] ;"rLs[t sDkgLx¿sf] ¿kdf j}s ljQLo ;+:yfx¿, aLdf sDkgLx¿, hn;|f]t, pTkfbgzLn sDkgLx¿ 
tyf dr]{06 j}s/, a|f]s/, lgIf]k ;b:o, zfv d"NofÍg ;+:yf, ;fd"lxs nufgL of]hgf cflbnfO{ lgodg ub{5 . 
;fy} g]kfn ;/sf/, cy{ dGqfnon] l;w} lgodg ug]{ ;+:yfx¿–sd{rf/L ;+ro sf]if, lgIf]k tyf shf{ ;'/If0f 
sf]if, gful/s nufgL sf]if / ;fdflhs ;'/If0f sf]if;d]t o; If]qdf /x]sf 5g\ . aLdf ;ldltn] ;j} jLdf / 
k'g{jLdf sDkgLx¿sf] lgodg ub{5 . o;/L ;du|tf x]bf{ o; If]qdf d'b|f k|bfo, lgIf]k, shf{, aLdf, z]o/ sf/f]jf/ 
;lxt nufotsf ljifox¿ kb{5g\ . ljQLo If]q Ps k|fljlws k|s[ltsf] If]q ePsf] x'gfn] o; ;DaGwL 1fgdf 
sdL x'Fbf o; If]qdf :yfloTj / lbuf]kg Nofpgsf nflu xfn}sf jif{x¿df ljQLo ;fIf/tf clej[l4sf nflu 
ljZjsf ljsl;t b]lv ljsf;zLn /fi6«x¿n] k|fyldstf lbb}+ cfPsf] kfOG5 . 

 ;g\ @))* sf] ljZjJofkL ljQLo ;+s6kZrft\ ljQLo ;fIf/tfsf] cfjZostf a9]sf] k[i7e"lddf 
G20, Organisation of Economic Coopetation and Development-OECD/International 
Organisation of Securities Organisation-IOSCO h:tf cGt/f{li6«o ;+:yfx¿n] ljQLo cf}hf/, art, 
nufgL ;DaGwL ;j{;fwf/0fsf] 1fg a9fpgsf nflu ljz]if dxTj lbO{ ljleGg sfo{qmdx¿ ;~rfng ub}{ cfPsf] 
5 . pQm ljQLo ;+s6 kZrft ljQLo ;fIf/tfsf] cj:yfdf ;'wf/ Nofpg plNnlvt ;+:yfx¿n] tof/ u/]sf 
ljQLo ;fIf/tf ;DaGwL /0fgLltx¿ agfO{ sfof{Gjogdf NofPsf 5g\ . 

g]kfndf ljQLo ;fIf/tfsf] l:ylt
 gf/fo0f k|;fb zdf{

lgb]{zs, g]kfn lwtf]kq af]8{
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g]kfnsf] kl/b[Zo x]bf{ ljQLo If]qsf lgodg lgsfox¿n] 5'§f5'§} ¿kdf ljQLo ;fIf/tf tyf ljQLo 
;dfj]zLs/0fnfO{ a9fjf lbO{ a9LeGbf a9L hgtfdf lwtf]kq ahf/, a}+lsª, aLdf, ;xsf/L nufotsf ljQLo 
;]jfsf] kx'Fr lj:tf/ ug]{ p2]Zon] ljleGg sfo{x¿ ul//x]sf] cj:yf 5 . xfd|f] b]zsf] hg;+Vofsf] 7"nf] lx:;f 
cf}krfl/s ljQLo ;]jfaf6 al~rt /x]sf] cj:yf 5 . jf:tjdf ljQLo ;]jfsf] dfu kIfdf ;'wf/ Nofpg g]kfndf 
klg ljQLo r]tgf Pjd\ ;fIf/tf sfo{qmd lj:tf/ ug'{ ckl/xfo{ e};s]sf] 5 . 

v_  ljQLo ;fIf/tfsf] cjwf/0ff

 ;fdfGo cy{df ljQLo sf/f]af/ ;DaGwL 1fg g} ljQLo ;fIf/tfsf] ¿kdf a'emg] ul/G5 . b]zsf gful/ssf] 
nlfu ckl/xfo{ ljQLo ;fwgx¿ / ljQLo sf/f]jf/ ;DaGwL 1fgnfO{ clej[l4 ug{ dxTjk"0f{ e"ldsf v]Nb5 . 
cGt/f{li6«o ;dGjo tyf ljsf;sf nflu ;+:yf -OECD_ n] ;g\ @))% df ljQLo ;fIf/tfnfO{ kl/eflift 
u/]sf]df ;g\ @)!@ df hL @) /fi6«sf g]tfx¿n] o;nfO{ cflwsf/Ltf k|bfg u/] kZrft clwsf+z b]zx¿n] ;f]] 
kl/efiffnfO{ dfGotf lbPsf] b]lvG5 . pQm ;+:yfn] ljQLo ;fIf/tfnfO{ ljQLo pkef]Qmf jf nufgLstf{x¿n] 
ljQLo pTkfbg, ljQLo ;fwg, o;sf] cjwf/0ff / ;f]df /xg] hf]lvdx¿sf] af/]df hfgsf/L, lgb]{zg jf p2]Zosf] 
dfWodaf6 1fg tyf ;Lk clej[l4 u/L ljQLo hf]lvd tyf cj;/ ;DaGwdf zts{ agL cfkm\gf] ljQLo enfOdf 
;'wf/ ug{ cfkmgf] ljQLo enfO{sf nflu sxfF hfg ;lsG5 egL k|efj sfo{x¿ sfo{ ug{ ;Sg] k|lqmofsf] ¿kdf 
JofVof u/]sf] kfOG5 .

 ljQLo ;fIf/tfnfO{ ljQLo r]tgf tyf ljQLo lzIff h:tf gfdn] klg a'em\g ;lsG5 . o;af6 cfkm";Fu 
pknAw ;|f]t tyf ;fwgsf] ;b'kof]uaf6 cfly{s tyf ;fdflhs ;'/Iff xfl;n ug]{, ;Lldt ;fwgsf] clwstd 
pkof]u u/L c;Lldt cfjZostfx¿nfO{ k|fyldstfsf] cfwf/df k"/f ug{ Jojl:yt ah]6 agfpg] tl/sf l;sfpg] 
tyf ;Lldt ;fwgsf] Jojl:yt kl/rfng / pRrtd ;b'kof]u ug]{ snf, ;Lk / 1fg k|bfg ub{5 . o;n] ljQLo 
;]jf pknAw u/fpg]x¿nfO{ ;d]t pgLx¿sf] ;]jf jf pTkbfgx¿sf] af/]df /fd|/L a'e\mg, To;}u/L pTkfbg;Fu 
hf]l8Psf] hf]lvdsf] 3gTj Pj+ ulx/fOsf] klxrfg ug{, To;nfO{ Joj:yfkg ug{ tyf pgLx¿sf u|fxs -pkef]Qmf_ 
sf] jf:tljs cfjZostfnfO{ klxrfg u/L pgLx¿sf pTkfbgnfO{ kl/dfh{g ug{ ;xof]u k'¥ofpg ;xof]u ub{5 . 
o;sf] dfWodaf6 ;du| ljQLo k|0ffnLdf ljZjf;sf] clej[l4 ub{5 / ;xeflutfdf j[l4 ug{ cfjZos e"ldsf 
v]Nb5 .

 ljQLo ;fIf/tfsf] dfWodaf6 cfd hgdf;df k"FhLsf] l;h{gf, cf}krfl/s If]qaf6 ;fk]lIft ¿kdf ;:tf] 
Jofhb/df shf{ pkof]u dfkm{t pTkfbg, pkef]u, nufgL, /f]huf/Ldf ;sf/fTds k|efj kg{] tYo ljleGg /fi6«x¿sf] 
pbfx/0faf6 :ki6 eO;s]sf] 5 . ljQLo r]tgf cfd hgdfg;sf] ;/f]sf/ / rf;f]sf] ljifo xf] tfklg o; 
sfo{qmdn] ljz]if u/]/ ljQLo ;]jf / kx'Frsf] cj;/af6 jl~rt b'u{d u|fdL0f If]qdf a;f]af; ug{] ;j{;fwf/0f / 
ljQLo sf/f]jf/ / pks/0faf/] cgle1 lszf]/÷lszf]/LnfO{ s]Gb| laGb'df /fVg' k|d'v st{Jo x'g cfpF5 . x/]s 
JolQm;Fu ePsf] ;Lldt ;|f]t / ;fwgsf] s'zn pkof]uaf/] hfgsf/L lbFb} cfod"ns If]qdf nufgL ug]{ / To;af6 
cfly{s pGglt ug]{ 1fg, ;Lk / snf k|bfg ug'{ ljQLo ;fIf/tfsf] nIo x'G5 .

 ljQLo kx'Fr (Finanial Access) Go"g ePsf] g]kfnh:tf] d'n'sdf ljQLo ;fIf/tfsf] clej[l4 cToGt 
cfjZos 5 . ljQLo ;fIf/tfsf] dfWodaf6 lwtf]kq ahf/, a}+lsª, aLdf nufotsf ljQLo ;]jfsf] k|of]udf 
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;xhtf NofpFb5 . ;a}sf nflu ljQLo ;]jf k'Ug'nfO{ ljQLo ;dfj]zLs/0fsf] ¿kdf a'lemG5 . k|To]s gful/snfO{ 
;'ne tl/sfn] ljQLo ;]jfsf] kx'Fr k'¥ofpg' g} ljQLo ;dfj]zLs/0fsf] cjwf/0ff Pjd\ p2]Zo xf] . ljQLo 
;dfj]zLs/0fn] If]q, lnË, j0f{, hft cflbsf cfwf/df s'g} e]befj gu/L ;dfg ¿kdf ljQLo ;+:yfx¿af6 
k|bfg ul/g] cf}krfl/s ljQLo ;]jf k'¥ofpg' kb{5 eGg] b[li6sf]0f /fVb5 . o;} u/L ljQLo lzIffn] s'g} klg 
JolQm;Fu ePsf] cfly{s jf ljQLo ;|f]t–;fwgsf] k|efjsf/L Pjd\ ldtJooL pkof]u ug]{ 1fg ;d]t k|bfg ub{5 . 

u_  ljQLo ;fIf/tfsf] cfjZostf tyf dxTj

 ;g\ !((# sf gf]j]n zflGt k'/:sf/ ljh]tf g]N;g d08nfn] eGg'ePsf] 5 s'g} klg b]z ta;Dd ljsl;t 
x'b}g ha;Dd ;f] b]zsf gful/s ljQLo¿kdf ;fIf/ x'b}gg . pQm egfO{af6 ljQLo ;fIf/tfsf] dxTjnfO{ k|i6;Fu 
a'emg ;lsG5 . ljQLo If]qn] 5l/P/ /x]sf] k"FhLsf] kl/rfng ug]{ Pj+ art ug]{ / nufgLsf] dfu ug]{ lgsfosf] 
aLr dWo:ystf{sf] sfo{ ug]{ x'Fbf ;du| cy{tGqdf ljQLo k|0ffnLsf] dxTjk"0f{ e"ldsf x'g] ;Gb{edf ljQLo 
k|0ffnLsf] lbuf] / :yfoL ljsf;sfnflu ljQLo ;fIf/tfsf] pRr dxTj /x]sf] x'G5 . 

 ljQLo ;fIf/tfn] ljQLo ;|f]tnfO{ k|efjsf/L ¿kn] s;/L pkof]u ug]{ cyjf ljQLo Joj:yfkg sfo{nfO{ 
s;/L k|efjsf/L agfpg] eGg] ljifodf lg0f{odf k'Ug cfjZos kg]{ 1fg cfh{g ug]{ s'/fnfO{ hgfpF5 . t;y{, 
ljQLo ;fIf/tfn] pkef]Qmfx¿df ljQLo ;|f]tsf] gLltut ljifodf, ljQLo k|f]8S6x¿df, ljQLo k|f]8S6sf] d"No 
tyf cEof;x¿sf ljifodf /fd|f] hfu/0f tyf 1fg clej[l4 u/fpg] x'gfn] ljQLo If]qdf pkef]Qmf ;+/If0fsf] 
b[li6n] ;d]t ljQLo ;fIf/tfsf] dxTj / cfjZostf w]/} 5 .

3_  g]kfn ljQLo ;fIf/tfsf nflu ljleGg lgsfox¿af6 e}/x]sf] sfo{x¿ 

 cfly{s ;j]{If0f @)&$.&% df ljQLo :yfloTj, kx'Fr / ;dfj]zLs/0fsf] nflu ut cf=a= b]lv ljQLo 
If]q ljsf; /0fgLlt sfof{Gjog x'b} cfpg'sf ;fy} ;j{;fwf/0fsf] ljQLo pks/0fdf kx'Fr j[l4 ePsf] b]lvG5\ . 
sltko ;+:yfx¿n] u/]sf] cWoogn] g]kfndf ljQLo ;fIf/tf &) k|ltzt k'u]sf] cfs+8f k|:t't u/]sf] b]lvG5\ . 
t/ w/ftnLo oyfy{n] jf:tljs¿kdf x]g]{ xf] eg] a}+s vftf tyf art ;DaGwL tyf ;xsf/L ;b:otf ;DaGwL 
hfgsf/L /xg'sf cnfjf lwtf]kq ahf/ tyf aLdf ;DaGwL hfgsf/L sd} /x]sf] b]lvG5 . o; ;DaGwdf ljQLo 
If]qsf lgodgsf/L lgsfox¿sf gLlt tyf sfo{qmdx¿df ljQLo ;fIf/tf ;DaGwL lgDgfg';f/sf sfo{qmdx¿ 
/x]sf] b]lvG5 .

bL3{sfnLg tyf dWodsfnLg k"FhL kl/rfngsf nflu dxTjk"0f{ /xg] lwtf]kq ahf/ tyf j:t' ljlgdo 
ahf/sf] lgodgsf/L lgsfo g]kfn lwtf]kq af]8{sf] cf= j= @)&%÷&^ sf] gLlt tyf sfo{qmddf lwtf]kq 
tyf j:t' ljlg lwtf]kq tyf km\o"r;{ ahf/ k|lzIf0f ;+:yf, kflIfs¿kdf k|lzIf0f tyf /]l8of] sfo{qmd, k"FhL 
ahf/ k|bz{gL, ljZjljBfno tyf pRRf dfWolds ljBfnosf ;DalGwt ljifosf] kf7\oqmddf lwtf]kq ahf/ 
tyf j:t' ljlgdo ahf/;DaGwL ljifoj:t'x¿ ;dfj]z u/fpg cfjZos ;dGjo ug]{ . nufgLstf{ k|lzIf0f tyf 
hgr]tgf clea[l4 / cWoog cg';Gwfgdf k|f]T;fxg tyf Jofj;flostf ljsf; lwtf]kq tyf j:t' ljlgdo 
ahf/ ;DaGwL hfgsf/L lbg] p2]Zon] sf7df8f}+ pkTosf aflx/ sDtLdf @% j6f nufgLstf{ k|lzIf0f tyf tflnd 
sfo{qmd ;+rfng ug]{ sfo{qmd /fv]sf] b]lvG5 . kF"hL ahf/;DaGwL cBfjlws hfgsf/L tyf ;"rgf k|jfx 
ljleGg k|sfzg ug]{], r]tgfd"ns ;Gb]zx¿ k|jfx ug]{, d'b|f ahf/sf] lgodgsf/L lgsfo g]kfn /fi6« a}+ssf] cf=j= 
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@)&%÷&^ sf] df}lb|s gLltdf ljQLo ;]jfdf ;a} g]kfnLsf] ;xh kx'Fr ;'lglZrt ug{ ljQLo ;dfj]zLs/0f Pjd\ 
ljQLo ;fIf/tf sfo{qmdnfO{ pRr k|fyldstf lbb} e'QmfgL k|0ffnLdf k|ljlwsf] k|of]unfO{ a9fjf lbg'sf ;fy} 
Ps jif{leq ;a} g]kfnLsf] a}+s vftf vf]Ng] cleofg / dfWolds ljBfno tyf ljZjljBfnox¿df cWoog/t 
ljBfyL{nfO{ a}+s vftf vf]Ngsf nflu ljQLo ;fIf/tf cleofg ;+rfng ul/g]5 . g]kfn /fi6« a}+sn] g]kfn 
;/sf/n] sfof{Gjogdf NofPsf] ljQLo If]q ljsf; /0fgLlt cGtu{tsf] /fli6«o ljQLo ;fIf/tf /0fgLlt tof/ u/L 
clGtd :jLs[ltsf] nflu cy{ dGqfnodf k7fPsf] 5 . o;sf] :jLs[lt k|fKt ePkl5 ljQLo ;fIf/tfsf] If]qdf 
g]kfn ;/sf/, s]Gb|Lo a}+s, ljQLo If]q, cf}Bf]lus tyf Jofkfl/s ;+3;+:yf nufotsf lghL If]q, ;xsf/L ;a}sf] 
;+o'Qm k|of;df ljQLo ;fIf/tf sfo{qmdnfO{ /fli6«o cleofgsf] ¿kdf n}hfg ;lsg] cj:yf cfpg] b]lvG5 . 

aLdf If]qsf] lgodgsf/L lgsfon] b]zsf ljleGg :yfgdf aLdf ;DaGwL sfo{qmd ;+rfng ug'{sf ;fy} 
cfkm\gf] k|sfzg dfkm{t hLjg aLdf tyf lghL{jg aLdf ;DaGwL hfgsf/L lbg'sf ;fy} o; ;DaGwL tflnd tyf 
k|lzIf0f ;+rfngsf nflu aLdf ;ldltaf6 s]xL k|sfzg ePsf] b]lvG5 . 

;fy} s]xL lghL:t/sf ;+3 ;+:yfx¿af6 ljQLo ;fIf/tf clej[l4sf nflu s]xL k|sfzg ug'{sf ;fy} ljQLo 
If]qsf ;+:yfx¿sf] ;xeflutfdf k|b{zgLx¿ u/]sf] ;d]t b]lvG5 .

ª_  g]kfndf ljQLo ;fIf/tf;DaGwL r'gf}tLx¿

 ljQLo kx'Fr a9L eGbf a9L hgtfx¿ aLr k'lu/x]sf] cj:yfdf hgffx¿nfO{ o;;DaGwL hfgsf/L lbg' 
lgodgsf/L lgsfox¿sf] bfloTj x'g cfpFb5 . o;} aLr g]kfn ljQLo ;fIf/tfsf nflu PsLs[t lgsfo gx'Fbf 
To;af6 emg cGof}tf cfPsf] h:tf] klg b]lvPsf] 5 . ljQLo ;fIf/tf ;DaGwdf ePsf r'gf}tLx¿nfO{ tn 
a'Fbfut ¿kdf k|:t't ul/Psf] 5\ M

 ljZjsf cGo /fi6«x¿n] o; ;DaGwL /fli6«o /0fgLlt tof/ u/L o;nfO{ Jofkstf lbO{/x]sf] ;Gb{edf g]kfndf 
xfn cGo ljifoj:t'x¿n] k|fyldstf kfO{/x]sf] kl/k|]Iodf o; ;DaGwL sfg"gL Joj:yf ug]{ sfo{ sl7g /x]sf] 5 . 
g]kfndf ljQLo If]qsf ¿kdf g]kfn ;/sf/ nufot g]kfn lwtf]kq af]8{, g]kfn /fi6« a}+s, aLdf ;ldlt, ;xsf/L 
ljefu h:tf lgsfox¿ /x]sf 5g\ . tL lgsfox¿n] cfkm'n] lgodg ug]{ If]q;Fu ;DalGwt ljifox¿ s]Gb|Lt u/L 
b]zsf ljleGg :yfgx¿df sfo{qmd ug'{sf ;fy} k|sfzg u/]sf] cj:yf ljBdfg /x]sf] 5 . o;nfO{ PsLs[t u/L 
sfo{qmdnfO{ :t/Lo 9fFrfdf nuL ;du| ljQLo If]qsf] hfgsf/L lbg] k|d'v r'gf}tL /x]sf] 5 . 

 g]kfn ;dfhdf ljleGg tx tyf ljleGg :t/sf] 1fg÷r]tgf ePsf ;d'bfosf] j;f]jf; x'g'sf ;fy} cj;/sf] 
b[li6n] ;d]t ;dfhdf ljljwtf 5 . t;y{, ljQLo ;fIf/tf eGbf s;sf] nflu, s'g ju{sf] nflu, s'g e"uf]ndf 
a:g] ;d'bfosf] nflu cflb h:tf s'/fn] k|efj kfb{5g\ . t;y{, nlIft ju{ cg';f/ ljQLo ;fIf/tfsf] nflu 
;fdu|L tyf ljQLo ;fIf/tfsf] sIff -;];g_ lng'kg]{ x'G5 . o;sf nflu ljleGg txsf hgtfn] a'e\mg] lsl;dsf] 
;fdu|L, dfWod cflbsf] k|of]u ul/g' kb{5 . t/ xfn pknAw ;|f]t;fdu|L To; lsl;dsf 5}gg\ . Pp6} ;fdu|L tyf 
k4ltsf] k|of]u ;a} 7fpFdf ePsf] b]lvG5 . o;n] ljQLo ;fIf/tf sfo{qmdsf] k|efjsfl/tfdf c;/ kf/]sf] 5 .

 ljQLo hfgsf/L ;DaGwL kof{Kt ;fdu|Lsf] cefj tyf ljQLo ;fIf/tf sfo{qmdsf] cfofd w]/} km/flsnf] 5 . 
of] sfo{qmd lg/If/ dflg;b]lv ljZjljBfnoaf6 bLlIft ju{ Pj+ :jo+ ljQLo If]qdf sfd ug]{ hgzlQm;DdnfO{ 
klg cfjZos kg]{ b]lvG5 . ljQLo If]qdf ePsf gofF gofF ljsf; Pj+ k|ljlwsf] af/]df To; If]qdf sfo{/t 
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hgzlQmn] yfxf kfpg] Joj:yf ug'{ klg ljQLo ;fIf/tfsf] Pp6f ¿k xf] . t/ xfn k|of]udf /x]sf ;fdu|Lx¿ 
cToGt ;Lldt 5g\ . sltko ;fdu|Lsf] u'0f:t/ sdhf]/ 5 eg] sltko ;fdu|LnfO{ cBfjlws ug'{kg]{ cj:yf 
5 . o;sf/0f ljQLo ;fIf/tfsf nflu nlIft ju{ cg';f/ pkof]uL Pj+ cg's"n ;fdu|Lsf] cefj /x]sf] b]lvG5 .

 ljQLo ;fIf/tf ;DaGwL sfo{qmd cfof]hgf u/] tfklg To:tf sfo{qmdsf] p2]Zodf k|i6tf gePsf] ;d]t 
b]lvG5 . of] sfo{qmd ug]{ lgb]{zg ePsf]n] ug'{k/]sf] xf] eGg]h:tf efjgfn] ;~rfng ul/Psf sfo{qmdaf6 s:tf] 
k|ltkmnsf] ck]Iff x'G5 < o;tk{m ;f]Rg'kg]{ b]lvG5 . o;}u/L, sfo{qmd ;DkGg eO;s]kl5 To;sf] k|efj sfo{qmdsf 
;xefuLx¿df s:tf] k¥of] < pgLx¿sf] b}lgs hLjgdf ;sf/fTds kl/jt{g cfof] ls cfPg < cyjf, sfo{qmdsf] 
k|efjsfl/tf a[l4 ug{ sfo{qmdsf] 9fFrf jf ;Gbe{ ;fdu|Ldf g} kl/jt{g ug'{kg]{ xf] ls < h:tf ljifodf clxn];Dd 
d"Nofª\sg ug]{ ul/Psf] 5}g . To;}n] pknAw ;fdu|L / sfo{qmdsf] k|efjsfl/tf s] slt eof] eGg] hfgsf/L 
cfof]hs;Fu ePsf] b]lvFb}g . o; lsl;dsf] sfo{qmdn] ;|f]t;fwgsf] ;b'kof]lutfnfO{ ;xof]u ul//x]sf] dfGg 
;lsFb}g . 7"nf] If]q ;d]l6g g;s]sf] ljQLo ;fIf/tfsf] If]q Jofks 5 . of] x/]s If]q Pj+ Joj;fosf dflg;sf 
nflu cfjZos 5 . t/ xfnsf] ljlw cg';f/ cfof]hgf ul/Psf ljQLo ;fIf/tf sfo{qmdn] w]/} 7"nf] If]qnfO{ 
;d]6\g ;s]sf] b]lvFb}g . pbfx/0fsf nflu, clxn] b]zdf &%# j6f :yfgLo ;/sf/ 5g\ . tL ;a} :yfgLo ;/sf/sf] 
jflif{s sfo{qmddf ljQLo ;fIf/tf sfo{qmdnfO{ ;dfj]z u/]/ sfof{Gjog ug]{ xf] eg] o;n] b]zsf] Jofks If]qnfO{ 
;d]6\g ;Sg] b]lvG5 . o;}u/L, pBf]ujfl0fHo ;+3, ljleGg k]zfut ;+u7g cflbnfO{ ;d]t kl/rfng u/]/ tL If]qdf 
cfjZos kg]{ ;fdu|L Pj+ ljlw ;lxtsf] ljQLo ;fIf/tf sfo{qmd ;~rfng ug'{kg]{ cfjZostf b]lvPsf] 5 . 

r_  pk;+xf/

 g]kfn ;/sf/n] …;d[4 g]kfn ;'vL g]kfnLÚ sf] cleofg cufl8 a9fPsf]df ;f]sf nflu b]zdf pRr cfly{s 
j[l4sf] ;fy} ;du| ljsf; x'g cfjZos b]lvG5 . o;sf nflu ljQLo If]qdfkm{t 5l/P/ /x]sf] k"FhLsf] kl/rfng 
ug]{ Pj+ art ug]{ / nufgLsf] dfu ug]{ lgsfosf] aLr dWo:ystf{sf] e"ldsf dfk{mt dxTjk"0f{ e"ldsf lgjf{x ub{5 . 
b]zsf a9LeGbf a9L hgtfn] a}+s tyf jLdf sDkgLaf6 k|fKt x'g] ljleGg ;]jfsf] pkof]u u/] eg] b]z}el/ cfly{s 
ultljlwdf j[l4 x'G5 . o;n] la:tf/} ;dli6ut artdf j[l4 x'gfsf] ;fy} shf{ ;b'kof]u ug]{ afgLsf] ;d]t ljsf; 
x'g uO{ la:tf/} pBdzLntfsf] ;d]t ljsf; x'G5 . o;n] /f]huf/Lsf] >[hgf ug]{ tyf hgtfdf sfd Pj+ cfˆgf] 
Ifdtfk|ltsf] ljZjf; hfu]/ cfpF5 . cGttM b]zleq pTkfbg ug]{ jftfj/0f aGb} uPsf] cj:yfdf ;;fgf 3/fo;L 
pkef]usf j:t'b]lv lnP/ 7"nf7"nf Jofkfl/s k|of]hgsf j:t' ;d]t cfoft ug'{kg]{ cj:yfdf ;'wf/ cfO{ Jofkf/ 
;Gt'ngnfO{ ;d]t ;xof]u k'Ug hfG5 . ljQLo ;fIf/tfn] ljQLo ;|f]tnfO{ k|efjsf/L ¿kn] s;/L pkof]u ug]{ cyjf 
ljQLo Joj:yfkg sfo{nfO{ s;/L k|efjsf/L agfpg] eGg] ljifodf lg0f{odf k'Ug cfjZos kg]{ 1fg cfh{g ug]{ 
s'/fnfO{ hgfpF5 . t;y{, ljQLo ;fIf/tfn] pkef]Qmfx¿df ljQLo ;|f]tsf] gLltut ljifodf, ljQLo k|f]8S6x¿df, 
ljQLo k|f]8S6sf] d"No tyf cEof;x¿sf ljifodf /fd|f] hfu/0f tyf 1fg clej[l4 u/fpg] x'gfn] ljQLo If]qdf 
pkef]Qmf ;+/If0fsf] b[li6n] ;d]t ljQLo ;fIf/tfsf] dxTj / cfjZostf w]/} 5 .

 g]kfndf lwtf]kqsf] k|fylds ahf/ b]zJofkL¿kdf k'u]sf] ePtfklg bf];|f] ahf/ kx'Fr Go"g /x]sf], aLdfsf] 
kx'Fr hDdf !* k|ltzt hg;+Vofdf k'u]sf], a}+lsª ;]jfsf] kx'Fr hg;+Vofsf] $) k|ltzt xf/fxf/Ldf dfq k'u]sf] 
;Gb{edf ljQLo ;fIf/tf ;/sf/sf] pRr k|fyldstfdf /flvg'kb{5 .

* * *
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!=  k[i7e"ld

 ljlzi6Ls[t nufgL sf]if eGgfn] ljz]if1tf k|fKt sDkgLåf/f 7"nf nufgLstf{x¿;+u ePsf] /sd ;Íng 
u/L s'g} gofF tyf r'gf}tLk"0f{ Joj;fodf nufgL ug{ v8f ul/Psf] sf]if eg]/ a'lemG5 . o;nfO{ j}slNks nufgL 
sf]if klg eGg] ul/G5 . o:tf sf]ifx¿n] lwtf]kq ahf/df 7"nf] /sd nufgL ug{ pT;'s nufgLstf{x¿nfO{ 
lwtf]kqsf ljleGg PsfO laqmL u/]/ cfjZos /sd ;+sng ub{5g / ;f] /sd ljz]if1tf k|fKt sDkgLdfkm{t 
s'g} gofF tyf r'gf}tLk"0f{ Joj;fodf nufgL u/L k|fKt k|ltkmn ;xefuLx¿nfO{ g} ;dfg'kflts ¿kdf pknAw 
u/fpF5g\ . ljlzi6Ls[t nufgL sf]ifn] cGt/f{li6«o ;+3, ;++:yf jf ax'kIfLo ;+:yfut nufgLstf{nfO{ C0fsf] ¿kdf 
;d]t PsfO lgisf;g ug]{ ub{5g\ . 

j}slNks nufgL sf]ifsf] Oltxf; x]bf{ ;j{k|yd cd]]l/sfdf !(^) df o:tf] sf]ifsf] cjwf/0ff ljsf; 
ePsf] kfOG5 . l5d]sL /fi6« Eff/tdf ef/tLo k|Tofe"lt af]8{ -;]aL_ n] ;g\ @)!@ df j}slNks nufgL sf]if 
lgodfjnL,_ @)!@ nfu" u/]sf] b]lvG5 eg] aËnfb]zdf j}slNks nufgL sf]ifsf] ;'?cft j}slNks nufgL sf]if 
lgodfjnL, @)!% nfu" ePkl5 ePsf] b]lvG5 . xfn o:tf sf]ifx¿dfkm{t &) va{ -& l6«lnog_ 8n/eGbf a9L 
/sd a/fa/sf] sf]if Joj:yfkg ePsf] kfOPsf] 5 .

g]kfnsf] k"FhL ahf/ cfw'lgsLs/0f x'Fb} uPsf] kl/k|]Iodf k|fOe]6 OSjL6L, e]~r/ Soflk6n, x]h km08 h:tf 
j}slNks nufgL sf]ifnfO{ gofF pks/0fsf] ¿kdf leq\ofpg'kg]{ cfjZostf b]lvPsf]n] g]kfn lwtf]kq af]8{n]] 
cfˆgf] aflif{s gLlt tyf sfo{qmddf o;nfO{ k|fyldstfdf /fv]sf] lyof] . g]kfn ;/sf/sf] cf=j=@)&%.&^ 
ah]6 jStJodf k|fOe]6 OSjL6L, e]~r/ Soflk6n / x]h km08 nufotsf gofF ;+:yfx¿nfO{ kF"hL ahf/df k|j]z 
u/fOg] sfo{qmd cg';f/ lwtf]kq;DaGwL P]g, @)^# sf] Joj:yf adf]lhd k|fOe]6 OSjL6L km08, e]~r/ Soflk6n 
km08, x]h km08 h:tf j}slNks nufgL sf]if k|f]T;fxg ug{ ljlzi6Ls[t nufgL sf]if lgodfjnL, @)&% agfO{ 
nfu" eO{;s]sf] 5 . kF"hL ahf/df gofF ;fwg / cEof;sf] ¿kdf /x]sf] ljlzi6Ls[t nufgL sf]if lgodfjnLsf] 
Joj:yf adf]lhd d'Vo u/L tLg k|sf/sf] x'g] Joj:yf ul/Psf] 5 .

ljlzi6Ls[t nufgL sf]ifM 
;+efjgf tyf r'gf}tL

 clDasf k|;fb lu/L

lgb]{zs, g]kfn lwtf]kq af]8{
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k|fOe]6 OSjL6L km08M k|fOe]6 OSjL6L km08 eGgfn] sf]ifsf] p2]Zo k|flKtsf nflu ;j{k|yd :jMk"FhL jf 
:jMk"FhL;Fu ;DalGwt cGo pks/0f jf nufgL ug]{ sDkgLsf ;fem]bf/x¿sf] OR5f adf]lhd nufgL ug]{ sf]if 
;Demg' k5{ . k|fOe]6 OSjL6Ln] klJnsdf /x]sf] sDkgLsf] k"/} OSjL6L vl/b u/]/ cfˆgf] lgoGq0fdf lng] ub{5 . 
cfˆgf] lgoGq0fdf lnP kZrft lglZrt ;do;Dd sDkgL ;~rfng u/L cfˆgf] z]o/ ;j{;fwf/0fdf laqmL u/L 
lwtf]kq ahf/df ;"rLs/0f ug]{ Joj:yf ;d]t ug{ ;Sb5 . k"FhLsf] cefjdf ;~rfng x'g g;s]sf] o:tf 
;+:yfx¿nfO{ k|fOe]6 OSjL6L km08n] kF"hL pknAw u/fO{ Joj;fo ljsf; P+j lj:tf/ ug{ ;xof]u ub{5 .

e]~r/ Soflk6n km08M lwtf]kq ;"rLs/0f gePsf ;~rfngsf] k|f/lDes r/0fdf /x]sf jf ;~rfngsf] 
k|ls|of cufl8 al9;s]sf gjLgtd\ 1fg, ;Lk / Ifdtf ePsf jf gofF j:t', ;]jf, k|ljlw jf af}l4s ;DklQ;Fu 
;DalGwt Joj;fo jf gjLgtd\ pBd Joj;fonfO{ ;~rfng ug{ z]o/ :jfldTj k"FhLdf nufgL ug]{ sf]ifnfO{ 
;Demg' k5{ . o;n] gofF / ;fgf ;'?cftL sDkgLx¿df ;o'Qm nufgL ug]{ ub{5 .

x]h km08M nufgLsf] pRr hf]lvd /x]sf] h'g;'s} If]qdf nufgL ug{ ;Sg] u/L :yfkgf ePsf] sf]if x]h km08 
xf] . x]h km08n] Ps} ;dodf pxL lwtf]kq lsGg] / a]Rg] -h;nfO{ nª / ;6{ kf]lh;g elgG5_ u/]/ x]hsf] cj:yf 
l;h{gf ug]{ / x]hsf] cj:yfdf klg bf]xf]/f] kmfObf lng] ub{5 . 

@=  sfg"gL Joj:yf

 g]kfndf lwtf]kq;DaGwL P]g, @)^# tyf ;f] cGtu{t ag]sf] ljlzi6Ls[t nufgL sf]if lgodfjnL, @)&% 
n] j}slNks nufgL sf]if ;~rfng ;DaGwdf sfg"gL Joj:yf u/]sf] 5 . ljlzi6Ls[t nufgL sf]if lgodfjnLn] 
sf]if Joj:yfkssf] cg'dlt, sf]if Joj:yfks, ;~rfns ;ldlt tyf sfo{sf/L k|d'v;DaGwL Joj:yf, sf]if btf{ 
tyf ;~rfng, nufgL;DaGwL Joj:yf, sf]if Joj:yfkssf] n]vf,clen]v tyf ljj/0f;DaGwL :ki6 Joj:yf 
pNn]v u/]sf] 5 . 

 k|rlnt sfg"g adf]lhd :yfkgf ePsf], k|aGwkq tyf lgodfjnLdf sf]if Joj:yfkssf] sfo{ ug]{ p2]Zo 
/x]sf],r'Qmf k"FhL sDtLdf b'O{ s/f]8 ¿k}ofF ePsf],sf]if Joj:yfks tyf ;f]sf ;~rfns jf sfo{sf/L k|d'vn] s'g} 
k|sf/sf] 7uL jf hfn;fhL ck/fwdf ;hfo gkfPsf],sf]if Joj:yfkssf ;~rfns jf sfo{sf/L k|d'vn] g}lts 
ktg b]lvg] kmf}hbf/L s;"/df ;hfo gkfPsf],;~rfns jf sfo{sf/L k|d'v, shf{ ;"rgf s]Gb|sf] sfnf];"rLdf 
g/x]sf sf]if Joj:yfksn] sf]ifsf] :yfkgf tyf ;~rfng ug{ g]kfn lwtf]kq af]8{af6 sf]if Joj:yfkssf] 
cg'dlt lng'kg]{5 . sf]if btf{sf] nflu Go"gtd dfkb08 k"/f u/]sf] x'g'kb{5 .

 sf]ifsf] /sd sDtLdf !% s/f]8 ¿k}ofF ePsf], sf]if Joj:yfksn] sf]ifdf Go"gtd b'O{ k|ltzt lx:;f 
lnPsf] / ;f] Go"gtd lx:;f lg/Gt/ sfod /fVg] Joj:yf ePsf]-t/ låkIfLo jf ax'kIfLo cGt/fli6«o ;+:yfn] 
nufgL u/]sf] sf]ifsf] xsdf of] Joj:yf nfu' x'g] 5}g_,PsfOwgLsf] ;+Vof b'O{;o eGbf a9L gx'g] Joj:yf 
ePsf],sf]if aGbd'vL -Snf]H8 OG8]8_ k|s[ltsf] ePsf], PsfOwgLnfO{ k|ltkmn :j¿k gub nfef+z dfq lbg] 
Joj:yf ePsf],PsfOwgLn] sDtLdf %) nfv ¿k}ofFsf] PsfO vl/b ug{] Joj:yf ePsf] x'g'kb{5 . j}slNks 
nufgL sf]if ;~rfng ;DaGwdf k|d'v ¿kdf b]xfo adf]lhdsf] sfg"gL Joj:yfx¿ /x]sf 5g\ M

 sf]if Joj:yfkssf] cg'dlt;DaGwL Joj:yfM o; cGt{ut sf]ifsf] :yfkgf tyf ;~rfng ug{ rfxg] sf]if 
Joj:yfksn] g]kfn lwtf]kq af]8{af6 sf]if Joj:yfkssf] cg'dlt lnP/ dfq sf]if ;~rfng ug'{kg]{, sf]if 
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Joj:yfkssf] aflif{s z'Ns;DaGwL Joj:yf, sf]if Joj:yfkssf] sfd, st{Jo / clwsf/;DaGwL Joj:yf 
u/]sf] 5 .

sf]if Joj:yfks, ;~rfns ;ldlt tyf sfo{sf/L k|d'v;DaGwL Joj:yfM o; cGt{ut sf]if 
Joj:yfkssf] of]Uotf, sDtLdf kfFr / a9Ldf ;fthgf ;~rfnsx¿ /x]sf] sf]if Joj:yfkssf] ;~rfns 
;ldlt, ;~rfns tyf :jtGq ;~rfnsx¿sf] of]Uotf, sfo{sf/L k|d'vsf] of]Uotf;DaGwL Joj:yf ul/Psf] 5 . 

sf]if btf{ tyf ;~rfng;DaGwL Joj:yfM k|fOe]6 OSjL6L km08, e]~r/ Soflk6n km08, x]h km08 ;~rfng 
ug{sf nflu sf]ifsf] /sd slDtdf !% s/f]8 ¿k}ofF ePsf], sf]if Joj:yfksn] sf]ifdf Go"gtd b'O{ k|ltzt 
lx:;f lnPsf] / ;f] Go"gtd lx:;f lg/Gt/ sfod /fVg] Joj:yf ePsf] -låkIfLo jf ax'kIfLo cGt/f{li6«o 
;+:yfn] nufgL u/]sf] sf]ifsf] xsdf pQm Joj:yf nfu" gx'g]_], PsfOwgLsf] ;+Vof b'O{;o eGbf a9L gx'g], sf]if 
aGbd'vL k|s[ltsf] ePsf], PsfOwgLnfO{ k|ltkmn :j¿k gub nfef+z dfq lbg] Joj:yf ePsf] / PsfOwgLn] 
sDtLdf %) nfv ¿k}ofFsf] PsfO vl/b ug]{ Joj:yf;lxt sf]if btf{sf] Go"gtd dfkb08x¿ tf]lsPsf 5g\ . 
sf]if :yfkgf / ;~rfng nflu sf]ifsf] ljwfg x'g'kg]{ / sf]ifsf] ljwfgdf sf]ifsf] gfd,sf]ifsf] k|sf/ -k|fOe]6 
OSjL6L km08, e]~r/ Soflk6n km08, x]h km08 jf cGo_,sf]ifsf] cfsf/ / ;dofjlw, sf]ifsf] k|j4{g ug{ 
slDtdf bz k|ltzt /sd nufgL ug{ k|ltj4tf u/]sf nufgLstf{sf] ljj/0f,sf]if ;~rfng, clen]v tyf 
n]vf k/LIf0f;DaGwL Joj:yf,sf]ifsf] nufgLsf] nlIft If]q tyf nufgL k|s[of;DaGwL ljj/0f,nufgLdf k|fKt 
x'g] k|If]lkt k|ltkmn;DaGwL Joj:yf,nufgL lkmtf{ x'g] k|s[of;DaGwL Joj:yf,ljjfb ;dfwfg sfo{ljlw;DaGwL 
Joj:yf, x8{n /]6;DaGwL] Joj:yf,sf]if Joj:yfkg z'Ns;DaGwL Joj:yf,sf]if vf/]hL;DaGwL Joj:yfx¿ 
pNn]v ul/Psf] x'g'kb{5 .

nufgL;DaGwL Joj:yfM nufgLsf] hf]lvd tyf k|ltkmnsf] ljZn]if0f u/L sf]ifsf] :jk"FhLdf nufgL ug{ 
;Sg] a}+s tyf ljQLo ;+:yf, aLdf sDkgL, cjsfz sf]if, sNof0fsf/L sf]if, ;~ro sf]if, gful/s nufgL sf]if 
h:tf k|rlnt sfg"g adf]lhd dfGotf k|fKt sf]if, låkIfLo jf ax'kIfLo cGt/f{li6«o ;+:yfut nufgLstf{, nufgL 
ug{ ;Sg] p2]Zo ePsf k|rlnt sfg"g adf]lhd g]kfndf :yfkgf ePsf ;+:yf, g]kfnL gful/s tyf u}/ cfjf;Lo 
g]kfnLnfO{ of]Uo nufgLstf{sf] ¿kdf /xg] Joj:yf ul/Psf] 5 . sf]if Joj:yfksn] of]Uo nufgLstf{;+u nufgL 
ug]{ ;DaGwdf nufgL ;Demf}tf ug'{ kb{5 . o;/L ul/g] nufgL ;Demf}tfdf nufgL ul/g] /sd / ;dofjlw,nufgLdf 
k|fKt x'g] k|If]lkt k|ltkmn,nufgL lkmtf{ x'g] k|s[of,ljjfb ;dfwfg k|s[of, x8{n /]6sf] Joj:yf,sf]if Joj:yfkg 
z'Ns;DaGwL ljj/0f,sf]ifsf] x'g] vr{x¿sf] zLif{s,sf]if lgisf;gsf] r/0fa4 ;+Íng ug]{ k|fjwfg;DaGwL 
Joj:yf,sf]ifsf] ;dflKt kl5 ;a} k|sf/sf] ;DklQnfO{ gubdf kl/0ft u/L sf]ifsf] bfloTj km/kmf/s u/L afFsL 
/sd PsfO wgLnfO{ lkmtf{ ug'{kg]{ Joj:yf;DaGwL ljj/0fx¿ v'nfPsf] x'g'kb{5 .

ljQLo ljj/0f, n]vf k/LIf0f tyf hfgsf/L k|jfx;DaGwL Joj:yfM sf]if Joj:yfksn] cfˆgf] sf/f]af/sf] 
n]vf k|rlnt sfg"g adf]lhdsf]] 9fFrf tyf k|s[ofdf /fVg' kg]{5 . sf]if Joj:yfksn] cfˆgf] / sf]ifsf] 5'6[f5'6[} 
ljQLo ljj/0f tof/ ug'{ u/fpg' kg]{5 . sf]if Joj:yfksn] cfˆgf] / sf]ifsf] n]vf k/LIf0f 5'§f5'§} n]vfk/LIfsaf6 
u/fpg' kg]{5 . sf]if Joj:yfksn] sf]ifsf ;DaGwdf /fv]sf] lx;fj lstfa tyf clen]v af]8{n] jf af]8{n] 
tf]s]sf] JolQmn] h'g;'s} ;dodf lg/LIf0f ug{ ;Sg]5 . sf]if Joj:yfksn] sf]if :yfkgf tyf ;~rfng;DaGwL 
sfuhft, sf]if cGt{utsf ;DklQ tyf bfloTjsf] ljj/0f, d"Nof+sg gLlt tyf cEof;, nufgL ;ldltsf lg0f{o 
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tyf /0fgLltx¿, PsfO lgisf;gaf6 k|fKt /sd tyf PsfOwgLsf] hfgsf/L, sf]ifsf] n]vf, aflif{s k|ltj]bg / 
ljQLo ljj/0f, sf]ifaf6 ul/Psf] nufgL / sf]if Joj:yfksn] cfjZos b]v]sf cGo sfuhftx¿sf] clen]v 
sf]ifsf] vf/]hL ePsf] sDtLdf kfFr jif{;Dd ;'/lIft /fVg'' kg]{5 . To;} u/L sf]if Joj:yfksn]] k|To]s cfly{s 
jif{ ;dfKt ePsf] 5 dlxgfleq cfˆgf] tyf sf]ifsf] ;f] cfly{s jif{sf] n]vf k/LIf0f ePsf] ljQLo ljj/0f / ;f] 
cfly{s jif{df u/]sf] sfd sf/afxL;DaGwL jflif{s k|ltj]bg g]kfn lwtf]kq af]8{;dIf k]z ug'{ kg]{ / PsfOwgLsf] 
hfgsf/Lsf] nflu ;+lIfKt ljQLo ljj/0f ljB'tLo dfWoddfkm{t hfgsf/L u/fpg' kg]{ Joj:yf /x]sf] 5 . o;sf 
;fy} sf]if Joj:yfksn] k|To]s cfly{s jif{ ;dfKt ePsf] 5 dlxgfleq PsfO wgLx¿sf] aflif{s ;ef ;DkGg ug'{ 
kg]{ / o:tf] aflif{s ;ef ;DkGg ePsf] tL; lbgleq ;f]sf] k|ltj]bg g]kfn lwtf]kq af]8{df k]z ug'{ kg]{ Joj:yf 
/x]sf] 5 .

#=  ;+u7gfTds ;+/rgf

 cfˆgf] bIf nufgL Joj:yfkgdfkm{t\ hf]lvd Go"gLs/0f u/L sf]ifdf ;xefuL of]Uo nufgLstf{x¿nfO{ pRrtd 
k|ltkmn lbnfpg' ljlzi6Ls[t nufgL sf]ifsf] k|d'v p2]Zo /x]sf] x'G5 . o:tf] sf]ifn] sf]if Joj:yfkssf] ¿kdf 
sf]ifsf] kl/rfng / Joj:yfkg ug]{ ub{5 . sf]if Joj:yfksn] cfkm" jf cfkm";Fu ;Da4 JolQmn] s'g} cg'lrt 
nfe gkfpg] u/L ;"rgf, kl/kq, lgb{]lzsf tyf lgb{]zg nufotsf k|rlnt sfg"g cGtu{t /xL PsfOwgLsf] 
lxtdf sfd ub{5 . ;fy} sf]if Joj:yfksn] PsfOwgLnfO{ nufgLdf ;Defljt hf]lvd / k|ltkmnaf/] hfgsf/L 
lbg],nufgL tyf sf]if Joj:yfkg ;DaGwL sfo{ljlw tof/ ug{] / ;f]sf] k"0f{ sfof{Gjog ug]{ u/fpg], h:tf sfo{x¿ 
ub{5 . g]kfndf ljlzi6Ls[t nufgL sf]ifsf] ;+/rgf b]xfo cg';f/ /x]sf] 5 .

 sf]if Joj:yfksn] a}+s tyf ljQLo ;+:yf,aLdf sDkgL,cjsfz sf]if, sNof0fsf/L sf]if, ;~ro sf]if, 
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gful/s nufgL sf]if h:tf k|rlnt sfg"g adf]lhd dfGotf k|fKt sf]if,låkIfLo jf ax'kIfLo cGt/f{li6«o ;+:yfut 
nufgLstf{ ,nufgL ug{ ;Sg] p2]Zo ePsf k|rlnt sfg"g adf]lhd g]kfndf :yfkgf ePsf ;+:yf,g]kfnL gful/s 
tyf u}/ cfjf;Lo g]kfnL h:tf of]Uo nufgLstf{x¿;Fu nufgL ug]{ ;DaGwdf nufgL ;Demf}tf ub{5 . sf]if 
Joj:yfksn] nufgL ;Demf}tf adf]lhd ljlzi6Ls[t nufgL sf]if -k|fOe]6 OSjL6L, e]~r/ Soflk6n, x]h km08_ 
dfkm{t s'g} gofF tyf r'gf}tLk"0f{ sDkgL jf Joj;fodf nufgL ub{5 .

$=  ;Defjgf

 kF"hL ahf/ d'n'ssf] ljsf;sf nflu cfGtl/s k"FhL kl/rfng ug]{ ;a}eGbf ;zQm / k|efjsf/L dfWod xf] . 
ljsf;f]Gd'v kF"hL ahf/df xfn ;fn z'¿ ul/Psf ljlzi6Ls[t nufgL sf]if h:tf] cfw'lgs gofF ljQLo cf}hf/ 
ahf/sf] dxTjk"0f{ c+usf] ¿kdf /x]sf] x'G5 . nufgLstf{x¿;+u ePsf] /sd ;Íng u/L s'g} gofF tyf r'gf}tLk"0f{ 
Joj;fodf nufgL u/]/ o;n] b]zsf] cf}Bf}lus ljsf; tyf ljQLo ahf/sf] ;Gt'lnt Pj+ PsLs[t ljsf; ug{ 
;d]t ;xof]u k'¥ofPsf] x'G5 . ljsl;t d'n'sx¿df o;} sf]ifsf] dfWodaf6 ljleGg ef}lts k"jf{wf/x¿df ;d]t 
nufgL u/]sf] kfOG5 . k/Dk/fut nufgLsf] ;§f gjLgtd\ 1fg, ;Lk÷Ifdtf ePsf jf gofF j:t', ;]jf, k|ljlw jf 
af}l4s ;DklQ;Fu ;DalGwt Joj;fo jf gjLgtd\ pBd Joj;fonfO{ ;~rfng ug{ / o:tf gofF Joj;fox¿ 
;'?cft ug{ :jb]zL tyf j}b]lzs nufgLnfO{ cfsif{0f ug{ ;Sg] ljz]iftf ePsf] ljlzi6Ls[t nufgL sf]ifn] 
nufgLsf] gofF cj;/x¿ k|bfg ug]{ Joj:yf u/]sf] 5 . ljlzi6Ls[t nufgL sf]ifn] nufgLstf{, Joj;flos ;+:yf 
tyf b]z / b]zsf] cy{tGqsf] nflu dxTjk"0f{ of]ubfg k'¥ofPsf] x'gfn] o;sf] ;+efjgfnfO{ cem} k|uf9 agfPsf] 
5 . ljlzi6Ls[t nufgL sf]ifsf kmfObfx¿ b]xfo cg';f/ /x]sf 5g\ M

 lghL If]qdf nufgL ug{ g;s]/ ;+lrt eP/ /x]sf] /sdnfO{ gofF tyf pTkfbgd"ns If]qdf nufgL ug{,

 nufgLsf] cefjdf ;'? Ufg{ g;s]sf gofF tyf pTkfbgd"ns If]qsf nflu /sd ;+sng ug{ ;lsg] dfWod 
x'g],

 k|fOe]6 OSjL6L, e]~r/ km08 / x]h km08 nufotsf gofF cjwf/0fn] ljb]zL nufgLstf{nfO{ nufgL ug{ 
cfsif{0f ug]{,

 z]o/, a08, l8a]~r/, :6s tyf ;fd"lxs nufgL ug]{ nufgLstf{sf nflu j}slNks nufgLsf] dfWod 
x'g;Sg],

 7"nf nufgLstf{sf nflu pRr k|ltkmn k|fKt ug{ ;lsg] dfWod x'g;Sg],

 pBdzLntf ljsf; u/L ;Lldt ;fwgsf] clwstd pkof]u ug{,

 gjLgtd pBd Joj;fonfO{ ;~rfngsf nflu k"FhL h'6fpg ;xh eO{ a}b]lzs nufgL lelqg ;d]t ;xof]u 
k'Ug],

 b]zsf] cf}Bf}lus tyf k|ljlwsf] ljsf; u/L /f]huf/Ldf ;d]t a[l4 ug{ ;xof]u k'Ug] .
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%=  r'gf}tLx¿

 g]kfndf xfn sDkgL /lhi6«f/sf] sfof{nodf btf{ ePsf s]xL nufgL sDkgLx¿n] k|fOe]6 OSjL6L, e]~r/ 
km08x¿ ;~rfngdf NofPsf 5g\ t/ o:tf sf]ifx¿n] s]xL ;fgf tyf demf}nf pBf]ux¿ ;~rfng ug{ nufgL 
u/]sf] kfOPsf] 5 . xfn;fn} nfu" ePsf] ljlzi6Ls[t nufgL sf]if lgodfjnL, @)&% k|f/De x'g' cl3 g]kfn 
;/sf/sf] :jLs[lt lnO{ jf sDkgL /lhi6«f/ sfof{nodf btf{ eO{ ;~rfngdf /x]sf] sf]if Joj:yfkssf] xsdf 
lgodfjnL k|f/De ePsf] ldltn] 5 dlxgfleq sf]if Joj:yfkssf] cg'dlt lng lgj]bg lbO{ ;Sg' kg]{ Joj:yf 
ul/Psf] 5 . ctM oL sf]if Joj:yfksx¿nfO{ lgodgsf] bfo/fdf Nofpg ;d]t d'Vo r'gf}tLsf] ¿kdf /x]sf] 
5 . ljlzi6Ls[t nufgL sf]if lgodfjnL nfu" eP kZrft o;sf] ;+:yfut ljsf; / ¿kfGt/ eP tfklg ;/sf/, 
lgodg lgsfo tyf o;;Fu ;DalGwt kIfx¿sf] ;xof]udf o;sf] bIf ;~rfngsf] nflu cfjZos kg]{ sltko 
sfg"gL tyf gLltut Joj:yf oyfzL3| nfu" u/L g]kfnsf] ljlzi6Ls[t nufgL sf]if ljsl;t d'n'ssf :t/df 
k'/\ofpg' ;d]t r'gf}tL /x]sf] 5 . kF"hL ahf/sf] Ps dxTjk"0f{ c+usf] ¿kdf /x]sf] ljlzi6s[t nufgL sf]ifsf] 
ljsf; tyf lj:tf/df ;du| ¿kdf b]xfosf ;d:of tyf r'gf}tLx¿ b]lvPsf 5g\M

 nufgLstf{;+u ;l~rt eP/ /x]sf] /sdnfO{ nufgL ug{ ;Sg] If]qx¿ olsg u/L nufgL ug{ ;lsg] jftfj/0f 
tof/ ug{ r'gf}tL /x]sf] 5,

 sf]ifn] ug]{ nufgLsf If]qx¿ l;ldt ePsf] tyf o;n] hf]lvdo'Qm Joj;fodf nufgL ug]{ ePsf] sf/0f 
hf]lvd ljljwLs/0f tyf Go"gLs/0f ug{ r'gf}tL /x]sf] b]lvG5, 

 k|fOe]6 OSjL6L, e]~r/ km08x¿ ;~rfngsf] nflu Joj;flos of]hgf, ljQLo k|If]k0f tyf cGo lgodgsf/L 
cfjZostf k'¥ofpg' kg]{ x'gfn] o;sf] sfg"gL tyf k|s[ofut cfjZostfx¿ k'¥ofpg] sfo{ r'gf}tLk"0f{ 5,

 cg'ejL / of]Uo Joj:yfksLo ;d"xsf] vfrf] kg]{ x'gfn] cfjZos dfgj ;+zfwgsf] k"tL{ r'gf}tLsf] ¿kdf 
/x]sf] 5,

 nufgLsf] pRr hf]lvd /x]sf] h'g;'s} If]qdf nufgL ug{ ;Sg] u/L :yfkgf ePsf] x]h km08 ;~rfng 
;DaGwdf o;sf] ;+j]bzLntfnfO{ dWogh/ u/L] ljz]if lgb]{lzsf agfO{ yk Joj:yf u/] kZrft dfq nfu" 
ul/g] Joj:yf ul/Psf]n] o;sf] zL3| ;~rfng r'gf}tL /x]sf] 5 ,

 ljQLo ;fIf/tf sd ePsf] xfd|f] d'n'sdf clwsf+z nufgLstf{df kF"hL ahf/ Pj+ ljlzi6Ls[t nufgL 
sf]if;DaGwL 1fgsf] cefj /x]sf] 5 h;sf] sf/0fn] ubf{ o; If]qsf] ljsf; Pj+ lj:tf/df r'gf}tL /x]sf] 
b]lvG5 .

^=  lgisif{

 b]zsf] cfly{s ljsf; tyf ;d[l4sf] nflu cfjZos ef}lts k"jf{wf/, Joj;flos tyf cf}Bf}lus 
k|lti7fgx¿sf] :yfkgf ckl/xfo{ tTjx¿ x'g\ . To;} u/L k|fljlws, ljQLo / pBdzLntf h:tf ;fwgx¿ ;d]t 
o:tf pBf]usf nflu cfwf/e"t ;fwgsf] ¿kdf /x]sf 5g\ . ljQLo ;fwgsf] ¿kdf /x]sf] :jkF"hL / C0fdWo] 
xfn a}+s tyf ljQLo ;+:yfx¿n] o:tf ef}lts k"jf{wf/ / ;fgf tyf demf}nf pBf]u :yfkgfsf nflu C0f ;'ljwf 
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pknAw u/fpb} cfP tfklg oy]i6 dfqfdf kF"hLsf] cefjn] b]zn] eg]h:tf] cfly{s pGglt ug{ g;s]sf] tYo 
xfd|f] cufl8 :ki6 5 . o;/L kF"hLsf] cefjnfO{ kl/k"tL{ ug{ 7"nf nufgLstf{x¿;+u ePsf] /sd ;Íng u/L s'g} 
gofF tyf r'gf}tLk"0f{ Joj;fodf nufgL ug{ ljlzi6Ls[t nufgL sf]ifn] af6f] vf]lnlbg'sf ;fy} kF"hL ahf/df yk 
gofF pks/0fsf] Joj:yf eO{ nufgLstf{x¿nfO{ nufgL ljljwLs/0f ug{ ;xh x'g] tyf of] ahf/ yk ljsl;t 
tyf ultzLn x'g] ;+efjgf a9fO{lbPsf] 5 .

 ljsf;f]Gd'v kF"hL ahf/df xfn;fn} z'¿ ul/Psf] ljlzi6Ls[t nufgL sf]if h:tf] cfw'lgs gofF ljQLo 
pks/0fsf] k|of]un] k/Dk/fut nufgLsf] cltl/Qm gofF Joj;fox¿ ;~rfng ug{ d2t eO{ kF"hL ahf/sf] bfo/f 
km/flsnf] x'g], gjLgtd\ pBd Joj;fonfO{ ;~rfngsf nflu k"FhL h'6fpg ;xh eO{ nufgLstf{x¿nfO{ gofF 
nufgLsf] cj;/ k|fKt eO{ :jb]zL nufgL kl/rfng x'g] / a}b]lzs nufgL lelqgsf nflu ;d]t ;xh x'g uO{ 
b]zsf] cfly{s ljsf;df ;d]t 6]jf k'Ug] ck]Iff ul/Psf] 5 . 

;Gbe{ ;fdfu|Lx¿M

www.sebon.gov.np

www.nepalstock.com.np

http://www.investopedia.com

lwtf]kq tyf j:t' ljlgdo;DaGwL ljz]if sfg"g ;+u|x, @)&)

g]kfn lwtf]kq af]8{ Ps kl/ro, @)&#

g]kfn lwtf]kq af]8{ ;dfrf/

g]kfn lwtf]kq af]8{, aflif{s k|ltj]bgx¿

* * *
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 k"FhL ahf/sf] lgodgsf/L lgsfosf] ¿kdf :yflkt g]kfn lwtf]kq af]8{sf] k|d'v lhDd]jf/L eg]sf] k"FhL 
ahf/sf] ljsf;, nufgLstf{sf] xslxt ;+/If0f tyf lwtf]kq sf/f]af/ / lwtf]kq ahf/ Pj+ lwtf]kq Joj;foLsf] 
sfd sf/jfxLnfO{ lgoldt tyf Jojl:yt ug{' xf] . oxL p2]Zo tyf lhDd]jf/L k"/f ug]{ qmddf af]8{n] ahf/sf] 
l;4fGt cg'¿k g]kfnsf] lwtf]kq ahf/nfO{ cGt/f{li6«o :t/sf] lwtf]kq ahf/sf] ¿kdf :yflkt ug{ pNn]Vo 
¿kdf ;'wf/sf sfo{x¿ u/]sf] 5 . h;af6 cfw'lgs ahf/sf nflu cfjZos cfwf/e't k"jf{wf/x¿sf] :yfkgf 
ePsf] 5 . lwtf]kq ahf/df af]8{n] xfn;fn} u/]sf d'Vo ;'wf/sf sfo{x¿nfO{ oxfF rrf{ ul/Psf] 5 .

!=  k|fylds ahf/

 af]8{n] @)&# >fj0f ! ut]b]lv sf7df8f}+ pkTosf / @)&# df3 ! ut]b]lv sf7df8f}+ pkTosfaflx/ 
g]kfnel/ ;fj{hlgs lgisf;gdf b/vf:t lbg] cfj]bsx¿n] b/vf:t kmf/fddf cfˆgf] l8Dof6 vftf clgjfo{ 
¿kdf pNn]v ug'{kg]{ tyf ;f]xL vftfdf afF8kmfF8 ePsf] z]o/ hDdf x'g'kg]{ Joj:yf u/]sf] 5 o;n] lwtf]kqsf] 
sfuhL k|df0fkqsf] sf/f]af/nfO{ lj:yflkt u/L g]kfnsf] lwtf]kq ahf/nfO{ cef}lts lwtf]kqsf] k"0f{ :jrflnt 
sf/f]af/ x'g] ahf/sf] ¿kdf ¿kfGt/0f u/]sf] 5 . o;}u/L ;fj{hlgs lgisf;g sfo{nfO{ yk ;/n, Jojl:yt, 
kf/bzL{ agfO{ lgisf;g nfutdf sdL Nofpg] p2]Zon] lwtf]kq vl/b -;fj{hlgs lgisf;g_ ;DaGwL lgb]{lzsf, 
@)&# -cfZjf_ nfu" u/]sfdf ;f]af6 lwtf]kq afF8kmfF8 cjlw nufot ;"lrs/0f;Ddsf] cjlw ;d]t rdTsfl/s 
¿kdf sd eO{ nufgLstf{n] ljutdf Joxf]/]sf] 3G6f} nfO{g a:g'kg]{, ;Lldt :yfgaf6 dfq b/vf:t lbg ;Sg], 
nfdf] ;do;Dd cfˆgf] /sd xf]N8 x'g] tyf k"/f Aofh gkfpg] h:tf ;d:ofx¿sf] ;dfwfg ePsf] 5 . o;}u/L 
cfZjf k|0ffnL tyf z]o/ afF8kmfF8 k|0ffnLsf] k|efjsf/L sfof{Gjog ug{ tyf nufgLstf{ Pj+ ;du| ahf/sf] 
lxtnfO{ b[li6ut u/L nufgL Joj:yfkgdf ;xefuL x'gsf nflu nufgL Joj:yfkg cg';f/ / cGosf] xsdf 
a9Ldf b'O{ l8Dof6 vftf vf]Ng ;Sg] Joj:yf ePsf] 5 .

 lwtf]kq ahf/df jf:tljs If]qsf sDkgLx¿nfO{ k|j]z ug{ yk ;xh Pj+ k|f]T;fxg ug{ af]8{n] lwtf]kq 
btf{ tyf lgisf;g lgodfjnL, @)&# nfu" u/]sf] 5 h;cg';f/ jf:tljs If]qsf ;+ul7t ;+:yfn] Go"gtd bz 

lwtf]kq ahf/sf 
xfn;fn}sf ;'wf/x¿

 lg/~ho l3ld/]

lgb]{zs, g]kfn lwtf]kq af]8{
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k|ltzt / clwstd $( k|ltzt;Dd ;fj{hlgs lgisf;g ug{ kfpg] / lglZrt dfkb08 k"/f u/L lk|ldod d"Nodf 
;d]t z]o/ hf/L ug{ ;Sg] Joj:yf ePsf] 5 . To:t} pQm lgodfjnLn] cGt/f{li6«o ljQLo ;+:yfn] :yfgLo d'b|fdf 
C0fkq hf/L ug{ kfpg] Joj:yf ;d]t u/]sf] 5 . 

 o;}u/L lwtf]kq btf{ tyf lgisf;g lgodfjnL, @)&# cg';f/ af]8{n] lwtf]kq lgisf;g tyf afF8kmfF8 
lgb]{lzsf, @)&$ nfu" u/]sf] 5 . pQm lgb]{lzsfn] lwtf]kqsf] lk|ldod d"No lgwf{/0f, C0fkq lgisf;g,;Ël7t 
;+:yfn] k|f/lDes ;fj{hlgs lgisf;gdfkm{t hf/L u/]sf] z]o/ vl/bsf nflu k|fs[lts JolQmn] dfq b/vf:t lbg 
;Sg] t/ k"/f laqmL gePdf dfq cGon] klg b/vf:t lbg ;Sg]], ;Dej eP;Dd b/vf:t lbg] ;a}nfO{ sDtLdf !) 
lsQf lwtf]kq afF8kmfF8 ug{ ;Sg], ;Ël7t ;+:yfn] ;fwf/0f ;efaf6 xsk|b z]o/ lgisf;gsf] lg0f{o u/]sf] rf/ 
dlxgfleq af]8{df lgj]bg lbg'kg]{ Joj:yfsf] ;§f b'O{ dlxgfleq af]8{df lgj]bg lbg'kg{], ;fwf/0f ;efn] kfl/t 
u/]sf] af]g; z]o/ btf{sf] nflu #) lbgleq af]8{df lgj]bg lbg'kg]{ tyf ;+ul7t ;+:yfx¿ Ps cfk;df ufEg] jf 
ufleg] sfo{ ;DkGg eP kZrft PsLs[t sf/f]af/ ;'? eP;+u} z]o/sf] sf/f]af/ ;d]t ;'? x'g] Joj:yf ug{'kg]{ olb 
PsLs[t sf/f]af/ ;'? eP ;Fu} ljz]if sf/0f z]o/sf] sf/f]af/ x'g g;s]df PsLs[t sf/f]af/ ;'? ePsf] a9Ldf kGw| 
lbgleq z]o/sf] sf/f]af/ ;'? ug'{kg]{ nufotsf Joj:yf u/]sf] 5 . 

 xfn} af]8{{n] k"FhL ahf/df ljBfyL{, u[lx0fL ;lxt ;–;fgf kF"hL ePsf] ju{ ;d]tsf] ;xeflutf a9fpg] 
p2]Zon] ;fj{hlgs lgisf;gdf Go"gtd %) sf] ;§f !) lsQf;Dd cfj]bg lbg kfpg] Joj:yf ;d]t u/]sf] 5 . 

 dr]{G6 a}+s/sf] ljQLo cj:yf ;'b[9 u/fpg, sfo{ If]q lj:tf/ ug{ tyf k|lt:kwf{Tds Ifdtfdf a[l4 u/fpg 
lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL, @)^$ df ;+zf]wg u/L dr]{G6 a}+s/sf] sfo{ If]qdf ;+:yfut 
k/fdz{bftfsf] sfo{ yk, r'Qmf k"FhL tLg u'0ff eGbf a9Ln] a[l4, k|Tofe"lt tyf nufgL Joj:yfkg ul/g] /sdsf] 
;Ldf, d'Vo sDkgL dh{/ tyf PlSjlh;g ePdf Ps dfq ;xfos sDkgL sfod ug]{ / dr]{06 a}+s/sf] z]o/ laqmL 
jf x:tfGt/0f k|lqmof tyf :jfldTj nufotsf ljifox¿df yk Jojl:yt ug]{ Joj:yf u/]sf] 5 .

 ;fljsdf qm]l86 /]l6Ë ;+:yfaf6 Go'gtd u|]8 jf /]l6Ë k|fKt u/]sf ;+:yfn] ;d]t k|f/lDes ;fj{hlgs 
lgisf;g ug{ ;Sg] Joj:yf /x]sf]df xfn} ;f]df ;+zf]wg u/L k|f/lDes ;fj{hlgs lgisf;g ug{ rfxg] ;Ël7t 
;+:yfn] qm]l68 /]l6Ë k|bfg ug]{ ;+:yfaf6 Go"gtd u|]8eGbf slDtdf Ps :t/dflysf] /]l6Ë k|fKt u/]sf] x'g'kg]{ 
Joj:yf ul/Psf] 5 . Ps k6s yk lgisf;g (Further Public Offerings) ul/;s] kZrft\ % jif{;Dd ug{ 
k'gM lgisf;g ug{ gkfpg] Joj:yf ePsf] 5 eg] k|ToIf lgodgsf/L lgsfo gePsf sDkgLx¿sf] xsk|b tyf yk 
lgisf;gsf nflu zt{ tyf dfkb08x¿ ;DaGwdf ;d]t :ki6 gLltut Joj:yf ePsf]] 5 . 

 To;}u/L lxtu|fxL vftf vf]Nbf clgjfo{ ¿kdf a}+s vftf gDa/ /fVg], xsk|b z]o/ afkt k|fKt x'g] vl08t 
z]o/nfO{ k"0f{ dfgL ;f] Joj:yf ug{], nufgLstf{sf] ;xhtfsf] nflu ;"rLs[t sDkgLx¿n] k|bfg ug]{ xsk|b tyf 
af]g; z]o/ cef}lts ¿kdf nufgLstf{sf] l8Dof6 vftfdf k|bfg ug]{, xsk|b z]o/ ebf{ ef}lts tyf cef}lts 
h'g ¿kdf sfod ePtfklg Pp6} dfq cfj]bgdfkm{t\ b/vf:t lbg] Joj:yf ;d]t ePsf] 5 . o;} u/L ;"lrs[t 
;+ul7t ;+:yfx¿n] z]o/wgLx¿nfO{ lbg] gub nfef+z tyf ;fj{hlgs lgisf;gdf gk/]sf] jf a9L ePsf] /sd 
;DalGwt z]o/wgLx¿sf] g]kfn lSnol/ª xfp;sf] ;b:o ePsf] a}+s tyf ljQLo ;+:yfdf /x]sf] vftfdf /fVg 
;lsg] Joj:yf ePsf] 5 .
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nufgLstf{x¿nfO{ nufgLsfnflu yk ljQLo cf}hf/ pknAw u/fpg tyf nufgLstf{x¿nfO{ nufgL 
ljljwLs/0f ug{ af]8{n] xfn} k|f/lDes cfsf/ ?= %) s/f]8 /xg] u/L klxnf] v'nfd'vL ;fd"lxs nufgL of]hgf 
;~rfng ug{ cg'dlt k|bfg u/]sf] 5 . pQm of]hgf cGtu{t klxnf] r/0fdf !@ s/f]8 %) nfv a/fa/sf] O{sfOx¿ 
;fj{hlgs lgisf;g ;d]t ePsf] 5 .

@= bf];|f] ahf/

nufgLstf{n] lwtf]kqsf] dfu tyf cfk"lt{sf] hfgsf/L lnO{ ;";'lrt ¿kdf nufgL ug{ ;s'g eGg] p2]Zon] 
ahf/sf] ulx/fO{ -Market Depth_ x]g{ ;Sg] Joj:yf tyf xsk|b tyf jf]gz z]o/ l;w} cfˆgf] l8Dof6 vftfdf 
hDdf x'g], lwtf]kq Joj;foLx¿n] k|bfg ug]{ ;]jfsf] k"0f{ hfgsf/L lbg a8fkqsf] Joj:yf ug{'sf ;fy} dlxnf, 
ckf+u tyf s]6fs]6LnfO{ ;d]t ;d]6\g] u/L bnfn Joj;foLsf] 6«]l8Ë ˆnf]/df yk 6«]l8Ë lj08f] pknAw u/fpg], 
bf];|f] ahf/df lwtf]kqsf] sf/f]af/df cfPsf] j9f]Q/L / Ps dfq lSno/LË a}+s ePsf sf/0f nufgLstf{ tyf 
lwtf]kq bnfn Joj;foLnfO{ c;'ljwf ePsf]n] af]8{{sf] kxndf tLg lSno/LË a}+s yk ug]{ h:tf Joj:yfx¿ 
u/L ;a} vfnsf nufgLstf{x¿ nufot lwtf]kq Joj;foLnfO{ ;d]t sf/f]af/ ug{ ;xhLs/0f ul/Psf] 5 .

af]8{n] @)&# df3b]lv lwtf]kq ahf/nfO{ cef}ltlss/0f u/L xfn k"0f{ :jrflnt÷cef}lts ahf/sf] 
¿kdf :yflkt u/]sf] 5 . xfn ;Dk"0f{ ;"rLs[t sDkgLx¿sf] cef}lts[t lwtf]kqsf] dfq sf/f]af/ eO{ k"0f{ 
:jrflnt ;]jf (Full Automation) cyf{t sf/f]af/, gfd;f/L / /fkm;fkmsf] :jrflnt ;~rfng Joj:yf 
eO{ g]kfnsf] lwtf]kq ahf/ cfw'lgsLs/0fsf] o'udf k|j]z u/]sf] 5 . af]8{n] k"FhL ahf/ ljsf; tyf ahf/sf] 
cfjZostfnfO{ ;Daf]wg ug{ yk Ps :6s PS;r]~h k|j]z u/fpg] ;DaGwdf gLltut lg0f{o ;d]t u/]sf] 5 . 

;"rLs[t ;+ul7t ;+:yfx¿n] cfˆgf] d"No ;+j]bgzLn ;"rgfx¿ g]kfn :6s PS;r]Gh ln=nfO{ tTsfn 
pknAw u/fpg'kg]{ / g]K;]n] To;/L k|jfx x'g] ;"rgf k|dfl0ft u/L Pp6} Standard Format df nufgLstf{x¿n] 
;xh ¿kdf x]g{ kfpg] Joj:yfsf nflu g]K;]nfO{ lgb]{zg lbPsf] 5 .

l5d]sL d'n'sx¿sf] t'ngfdf pRr /x]sf] g]kfnsf] lwtf]kq sf/f]af/df nfUg] bnfn Joj;foL z'NsnfO{ 
;d;fdlos jgfO{ $) k|ltzt;Dd sd ul/Psf] 5 eg] lwtf]kq bnfn sDkgLnfO{ ljQLo ¿kdf ;jn agfpg 
r'Qmf k"FhLdf a[l4 nufot zfvf lj:tf/ sfo{nfO{ yk Jojl:yt jgfO{ o:df /xg ;Sg] hf]lvdnfO{ Go"gLs/0f ug{ 
zfvf sfof{nosf] Go"gtd k"jf{wf/ Joj:yfx¿ ;d]t tf]ls -;d;fdlos agfO{_ zfvf vf]Ng af]8{sf] :jLs[lt 
lng'kg]{ sfg"gL Joj:yf ul/Psf] 5 . h;cg';f/ af]8{n] s]xL lwtf]kq bnfn Joj;foLx¿nfO{ zfvf sfof{no 
vf]Ng :jLs[lt k|bfg ;d]t ul/;s]sf] 5 . 

o;}u/L lwtf]kqsf] sf/f]af/ k|lqmofnfO{ cem Jojl:yt tyf kf/bzL{ agfpg, lwtf]kq sf/f]af/df lglxt 
hf]lvd Go"gLs/0f ug{ / lwtf]kq ;DaGwL P]g lgod tyf ;DklQ z'l4s/0f;DaGwL k|rlnt sfg"gx¿sf] 
Joj:yfx¿nfO{ cem k|efjsf/L 9+un] sfof{Gjog ub}{ hfg lwtf]kqsf] sf/f]af/ubf{ lwtf]kq bnfn Joj;foLx¿n] 
/fVg' kg]{ u|fxssf] ljj/0f -KYC_ nfO{ kl/dflh{t Pj+ lj:t[t ¿kdf ;do ;fk]If agfO nfu" u/]sf] 5 . ;fy} 
lwtf]kq tyf /sdsf] /fkm;fkm ;DaGwdf T+2 df g} k]–Og ug{ nufpg], T+3 df vl/bstf{sf] vftfdf lwtf]kq 
tyf laqmLstf{ vftfdf /sd hDdf x'g] / nufgLstf{n] l9nf]df sf/f]af/ ePsf] rf}yf] lbg sf/f]jf/leq lwtf]kq 
tyf /sd kfpg] Joj:yf ePsf] 5 . 
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lwtf]kq Joj;fosf] sfo{ bfo/f lj:tf/ ug{, nufgLstf{nfO{ Ps} 7fpFjf6 sf/f]af/;DaGwL ;]jf k|fKt 
ug{;Sg] Joj:yf ug{ tyf bf];|f] ahf/ sf/f]af/df t/ntf ;d]t clej[l4 ug{ cGt/f{li6«o cEof; cg'¿k 
lwtf]kqsf] bf]>f] ahf/dfkm{t nufgL ug]{ nufgLstf{nfO{ dflh{g sf/f]af/ ;'ljwf pknAw u/fpg af]8{{n] dflh{g 
sf/f]af/ ;'ljwf;DaGwL lgb]{zg, @)&$ hf/L u/L ;f] ;'ljwf pknJw u/fpg ;Sg] Joj:yf u/]sf] 5 . 

bf];|f] ahf/ sf/f]af/nfO{ yk ;xh agfpg lgoldt sf/f]af/ ;dodf g} !) lsQf eGbf sd (Odd Lot) sf] 
z]o/ lsga]r x'g] Joj:yf ePsf]] 5 . lwtf]kqsf] ;"rLs/0f tyf sf/f]af/ k|lqmofnfO{ yk Jojl:yt, k|ljlw tyf 
ahf/d}qL / ;d;fdlos agfpg af]8{n] ælwtf]kq ;"rLs/0f tyf sf/f]af/ lgodfjnL, @)&%Æ nfu" u/]sf] 5 . 

lwtf]kqsf] xsk|b lgisf;g k|lqmofnfO{ yk ;xh, ;dfj]zL tyf nufgLd}qL agfpg lwtf]kqsf] xsk|b 
lgisf;gdf cf:jf k|0ffnLdfkm{t ;d]t cfj]bg ug{;Sg] Joj:yf ul/Psf] 5 eg] lwtf]kqsf] xsk|b lgisf;g 
kZrft laqmL gePsf] xsk|b z]o/ lnnfd k|lqmofdf b]z}el/sf nufgLstf{n] ;xh tyf ;/n 9+un] cfj]bg lbg 
;s'g eGg] p2]Zon] b]zsf] k|fb]lzs ;+/rgf tyf cfly{s ¿kdf ;lqmo / lwtf]kq sf/f]af/sf] cfwf/df pkTosf 
aflx/sf] k|d'v s]Gb|x¿af6 ;d]t pQm z]o/sf] lnnfd k|lqmofdf cfj]bg lbg ;Sg] Joj:yf u/]sf] 5 . 

lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL Joj;fo tyf sfd sf/jfxL / sf/f]af/nfO{ :jR5 tyf kf/bzL{ 
agfO{ nufgLstf{sf] lxt ;+/If0f Pj+ pQm Joj;fodf ;+nUg ;a}nfO{ lhDd]jf/ agfO{ ;DklQ z'4Ls/0f tyf 
cftÍjfbL lqmofsnfkdf ljQLo nufgLnfO{ lgoGq0f ug{ af]8{n] ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/0f lgb]{lzsf, @)&$ nfu" u/]sf] 5 . o;sf cnjf af]8{n] gofF 1fg, ;Lk÷Ifdtf ePsf jf 
gofF j:t', ;]jf, k|ljlw jf af}l4s ;DklQ;Fu ;DalGwt Joj;fonfO{ ;~rfng ug{ / o;sf nflu :jb]zL tyf 
j}b]lzs nufgLnfO{ ;d]t cfsif{0f ug{ k|fOe]6 OSjL6L km08, e]~r/ Soflk6n km08, x]h km08 h:tf j}slNks 
nufgL sf]if k|f]T;fxg ug{ “ljlzli6s[t nufgL sf]if lgodfjnL, @)&% nfu" u/]sf] 5 .

#= cGo

af]8{{n] lwtf]kq lgodg lgsfox¿sf] cGt/f{li6«o ;+:yf (International Organisation of Securities 
Commissions (IOSCO) sf] Pzf]l;o6 ;b:otf k|fKt u/L cGt/f{li6«o lwtf]kq ahf/sf] d"n k|jfxdf k|j]z 
u/]sf] 5 h;af6 g]kfnsf] lwtf]kq ahf/n] cGt/f{li6«o dfGotf k|fKt u/]sf] 5 . o;sf cnjf lwtf]kq ahf/sf] 
cGt/f{li6«os/0f Pj+ :t/j[l4 ug{ af]8{sf] ;dGjodf l;l8P; P08 lSnol/ª ln= n] Association of National 
Numbering Agencies (ANNA) sf] ;b:otf k|fKt u/]sf] 5 . o;}u/L af]8{n] ljQLo ;fIf/tf k|j4{g 
tyf 1fg clej[l4 ug{ cfly{s ;xof]u / ljsf; ;+u7g -OECD_ sf] ljQLo ;fIf/tf cGt/f{li6«o ;~hfn 
-International Network of Financial Education, INFE) sf] k"0f{ ;b:otf ;d]t k|fKt u/]sf] 5 .

nufgLstf{x¿nfO{ ahf/sf] ljsf; tyf ;'wf/sf ;du| kIfx¿af/] tTsfn ;';'lrt ug{ af]8{n] 
nufgLstf{x¿nfO{ ahf/ ljsf; / ;'wf/sf nflu ePsf sfd sf/jfxLsf ;DaGwdf k|]; lj1lKt, af]8{{sf] j]a;fO6 
tyf ljleGg ;~rf/ dfWoddfˆm{t hfgsf/L u/fpFb} cfO{/x]sf] 5 eg] lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL 
hfgsf/L k|bfg ug{ Pj+ nufgLstf{sf] ;r]tgf clej[l4 ug{ / lwtf]kq ahf/;DaGwL nufgLstf{x¿sf] 
u'gf;f÷;d:of÷;'effjx¿ ;d]t ;'Gg / ;f]sf] ;dfwfg ub}{ hfg /]l8of] sfo{qmd -k|ToIf ;+jfb_ x¿ ;d]t 
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;~rfng u/]sf] 5 . cf]l6;L ahf/nfO{ k|f]T;fxg ug{ sf/f]af/ z'Nsdf () k|ltzt;Dd s6f}tL u/L g]kfn :6s 
PS;r]~hdfkm{t ;lqmo u/fOPsf] 5 . 

 lwtf]kq Joj;foLx¿sf] sfd sf/jfxLnfO{ Jojl:yt ¿kdf cg'udg tyf ;'kl/j]If0fsf ug{ ;f];DaGwL 
Dofg'cn tof/L u/L nfu" u/]sf] 5 eg] lwtf]kqsf] 3/fo;L tyf d[To' gfd;f/L k|lqmof ;DalGwt lgIf]k ;b:o 
-l8kL_ af6 x'g] Joj:yf u/L ;/n, ;xh ePsf] 5 eg] u}/ cfjf;Lo g]kfnLnfO{ k"FhL ahf/df k|j]z ug{ 
;xhLs/0f,af]8{ sd{rf/L / ;b:odf cfrf/;+lxtf nfu", af]8{{df bIf hgzlQm yk ug'{sf ;fy} hgzlQmnfO{ 
k|lzlIft u/L lgodgsf/L / ;'k/Lj]IfsLo Ifdtf clej[l4 u/L ;+:yfut Ifdtf j9fOPsf] 5 . o;} u/L ahf/sf] 
lgodg tyf ;'kl/j]If0f sfo{nfO{ yk ;'b[9 ub]{ n}hfg] qmddf lwtf]kq Joj;foL bnfn sDkgL, bnfn sDkgLsf 
;DalGwt sfo{sf/L k|d'vx¿nfO{ ;DklQ z'4Ls/0f lgjf/0f P]g tyf lwtf]kq ;DaGwL P]g cg';f/ sf/jfxL 
ul/Psf] 5 . ;DklQ z'4Ls/0f lgjf/0f P]g cGtu{t ePsf] of] klxnf] sf/jfxL xf] . o;df lwtf]kq bnfn 
Joj;foL sDkgLnfO{ ?= !) nfv;Ddsf] cfly{s hl/jfgf ul/Psf] 5 .

 g]kfn ;/sf/n] j:t' ljlgdo ahf/sf] ljsf; tyf ;~rfng, nufgLstf{sf], ;+/If0f, j:t'sf] sf/f]jf/, 
/fkm;fkm tyf km:of}{6 / j]o/ xfp; ;+~rfng;DaGwL Joj;fonfO{ lgodg ug{ j:t' ljlgdo ahf/;DaGwL 
P]g, nfu" u/]sf] / pQm P]g adf]lhdof] ahf/sf] lgodg ug]{ lhDd]jf/L af]8{nfO{ tf]s]sf]df P]gsf] Joj:yf 
adf]lhd af]8{n] j:t' ljlgdo ahf/ lgodfjnL @)&$ nfu" u/]sf] 5 . h;cg';f/ af]8{n] sdf]l8l6h PS;r]~h 
;~rfngsf] nflu lgj]bg cfJXfg ;d]t u/]sf] 5 . 

$=  lgisif{

 ahf/sf] ljsf; s'g} Pp6f ljGb'df k'u]/ /f]lsb}g of] lg/Gt/ rln/xg] k|lqmof xf] . lgodgsf/L lgsfon] 
b]zsf] cfly{s, /fhg}lts, ;fdflhs Pj+ k|ljlwsf] ljsf;;+u} jhf/sf] ljsf;nfO{ klg ;dfgfGt/ ¿kdf nfg' 
kg]{ x'G5 h;sf nflu ;dofg's'n gLlt lgodsf] lgdf{0f nufot jhf/nfO{ k|ljwLd}lq agfpg'kg]{ x'G5 . ahf/sf] 
cfjZostf / cGt/f{li6«o cEof; cg';f/ ahf/nfO{ ultzLn jgfpg lgodgdsf/L lgsfo ;w}+ rgfvf] x'g' k5{ . 
o;sf cnjf jhf/ ljsf;sf nflu :6s PS;r]~h, jhf/ ;xefuLx¿ tyf nufgLstf{x¿sf] e'ldsf ;d]t 
dxTjk'0f{ x'G5 . jhf/df gofF gofF cf}hf/ tyf ;+oGqx¿sf] k|j]zsf nfuL pNn]lvt lgsfox¿n] ;d]t tbf?stf 
b]vfpg ;Sg' kb{5 . 

 o;/L af]8{{n] lwtf]kq jhf/sf] ljsf; / ;'wf/sf] nflu pNn]Vo sfo{x¿ ub}{ cfO{/x]sf] 5 tyfkL jhf/sf] 
ljsf; / lj:tf/ Pj+ b|'t ultdf ePsf] k|ljlwsf] ljsf; Pj+ g]kfnsf] lwtf]kq jhf/ cGt/f{li6«o:t/sf] x'b} hfg] 
qmddf /x]sf] kl/k|]Iodf k'0f{ k|lt:kwL{ / yk kf/bzL{ tyf cfw'lgs k|ljwLo'Qm jhf/sf] lbzfdf jhf/nfO{ n}hfg 
tyf jhf/df x'g ;Sg] u}/sfg'gL lqmofsnfkx¿nfO{ lgoGq0f ug{ af]8{sf] r'gf}tL /x]sf] 5 .

* * *
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k[i7e"ld

g]kfnsf] k|fylds ahf/df a's ljlN8Ë ljlw sfof{Gjogdf Nofpg] ;DaGwdf nfdf] ;dob]lv rrf{ x'Fb} 
cfPsf] 5 . a's lalN8Ë / o;sf] dxTjaf/] o;eGbf cufl8 ;ef, uf]i7L / n]vx¿dfkmt{ ljrf/ ljdz{ klg 
ePsf 5g\ . oL ljrf/ ljdz{x¿af6 a's lalN8Ë ljlw eGgfn] of]Uo ;+:yfut nufgLstf{x¿sf] dfusf] cfwf/df 
k|fylds ahf/df lgisfzg ul/g] lwtf]kqsf] jf:tljs Pj+ Gofof]lrt d"No lgwf{/0f ljlw xf] eGg] k|i6 eO{;s]sf] 
5 . lwtf]kq ahf/df ljleGg If]qsf sDkgLx¿sf] ;xeflutf /x]df dfq lwtf]kq ahf/n] b]zsf] cfly{s l:ylt 
oyf{y ¿kdf k|ltlalDat ug{ ;S5 eGg] dfGotfnfO{ nfu" ug{ cGo If]qsf sDkgLx¿ vf; u/L jf:tljs If]qsf 
sDkgLx¿nfO{ lwtf]kq ahf/dfkm{t\ k"FhL kl/rfng u/fpg a's lalN8Ë ljlw dxTjk"0f{ dfWod x'g;Sg] ePsf]n] 
g]kfnsf] k|fylds ahf/df o;sf] sfof{Gjog ckl/xfo{ eO;s]sf] 5 . o; n]vdf a's lalN8Ë ljlw ;DaGwdf 
sfg"gL Joj:yf, ljleGg d'n'sx¿df ePsf] o;sf] ;kmn sfof{Gjog tyf g]kfnsf] k|fylds ahf/df a's 
lalN8Ë ljlwsf] sfof{Gjogsf nflu x'g'kg]{ ;+/rgfTds ;'wf/ Pj+ sfg"gL Joj:yfx¿ ;DaGwdf 5nkmn ug]{ 
k|of; ul/Psf] 5 .

jt{dfg sfg"gL Joj:yfM

lwtf]kq;DaGwL k|rlnt P]g lgoddf lk|ldod d"Nodf lwtf]kq lgisfzg ug{] tyf lk|ldod d"No lgwf{/0f 
;DaGwdf b]xfo adf]lhdsf] Joj:yf /x]sf] 5 M

s_ lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# sf] lgod @% df b]xfosf] cj:yfdf lk|ldoddf lwtf]kq 
lgisfzg ug{ ;Sg] Joj:yf u/]sf] 5 .

 sDkgL;DaGwL k|rlnt sfg"gn] tf]s]sf] cj:yf k"/f ul/;s]sf], 

 lk|ldod d"No lgwf{/0f ubf{ ckgfO{Psf] ljlw, cf}lrTo / cf}lrTonfO{ k'li6 ug]{ u/L ;+ul7t ;+:yfeGbf 
aflx/sf lj1 jf lj1 ;+:yfaf6 8\o" 8]lnh]G; cl86 ul/Psf], 

g]kfnsf] k|fylds ahf/df a's 
lalN8Ë ljlwsf] sfof{Gjog 

 bLk]z tfd|fsf/

lgb]{zs, g]kfn lwtf]kq af]8{
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 lgb]{lzsfdf plNnlvt lk|ldod lgwf{/0f;DaGwL Joj:yf kfngf u/]sf] .

v_ lwtf]kq lgisfzg tyf afF8kmfF6 lgb]{lzsf, @)&$ sf] bkmf #^ df k|f/lDes ;fj{hlgs lgisfzg jf 
laqmL k|:tfjdf lk|ldod lgwf{/0f ;DaGwdf b]xfo adf]lhdsf] Joj:yf u/]sf] 5 .

-!_ lwtf]kqsf] k|f/lDes ;fj{hlgs lgisfzg jf laqmL k|:tfjdfkm{t lgisfzg ug{ rfxg] ;Ël7t ;+:yfsf] lwtf]kqsf] 
lk|ldod u0fgf ubf{ kl5Nnf] tLg jif{sf] k"FhLs[t ePsf] cfDbfgL -Soflk6nfOH8 clg{Ë_, eljiodf k|fKt x'g] gub 
k|jfxsf] jt{dfg d"No -l8:sfpG6]8 Sof; ˆnf]_ / cGt/f{li6«o k|rngsf] cfwf/df d"NofÍgstf{n] ckgfPsf] 
cGo s'g} Ps ljlw cjnDag u/L k|fKt x'g] s'n d"Nosf] cf};t d"No u0fgf ug{' kg]{5 . 

-@_ pkbkmf -!_ adf]lhd sfod ePsf] cf};t d"No / ;Ël7t ;+:yfsf] kl5Nnf] n]vfk/LIf0f ePsf] ljQLo 
ljj/0f cg';f/sf] k|lt z]o/ g]6jy{sf] b'O{ u'0ffn] x'g cfpg] d"Nodf h'g sd x'G5 ;f] /sdnfO{ lk|ldod 
sfod ug{' kg]{5 . 

-#_ pkbkmf -!_ adf]lhdsf ljlw cjnDag ubf{ lnOPsf dfGotf tyf cfwf/x¿ v'nfO{ ;f]sf] cf}lrTo ;d]t 
:ki6 ug{' kg]{5 . 

u_ o;}u/L ;f]xL lgb]{lzsfsf] bkmf #& df ;"rLs[t ;Ël7t ;+:yfn] lk|ldoddf lwtf]kqsf] yk ;fj{hlgs 
lgisfzg ug{ rfx]df To:tf] ;+:yfsf] kl5Nnf] n]vfk/LIf0f ePsf] ljQLo ljj/0f cg';f/sf] k|lt z]o/ 
g]6jy{eGbf a9L gx'g] u/L lk|ldod ;lxtsf] lgisfzg d"No lgwf{/0f ug{' kg]{5 eGg] Joj:yf /x]sf] 5 .

g]kfndf k|rlnt lwtf]kq;DaGwL P]g lgoddf a's ljlN8Ë ljlw;DaGwL Joj:yf xfn;Dd ePsf] b]lv+b}g . 
lwtf]kq btf{ tyf lgisfzg lgodfjnLdf lk|ldod d"Nodf ;fj{hlgs lgisfzg ug{ ;lsg] Joj:yf ul/Psf] 
5 oBlk yk ;fj{hlgs lgisfzg tyf s]xL k|f/lDes ;fj{hlgs lgisfzg afx]s g]kfnsf] k|fylds ahf/df 
w]/}h;f] lwtf]kq c+lst d"Nodf g} ;fj{hlgs lgisfzg x'g] u/]sf] 5 . kl5Nnf] ;do lgisfzg ePsf s]xL 
;+ul7t ;+:yfx¿sf yk ;fj{hlgs lgisfzgsf] lk|ldod d"No ;DaGwdf w]/} rrf{x¿ eP . jf:tljs If]qsf 
;+ul7t ;+:yfx¿nfO{ k"FhL ahf/dfkm{t k"FhL kl/rfng ug{ cfslif{t ug{ lgodfjnLsf] ;+zf]wg kl5 klxnf] k6s 
k|f/lDes ;fj{hlgs lgisfzg u/]sf] lzjd l;d]G6;\ lnld6]8n] klxn] lgwf{/0f u/]sf] lk|ldod d"NonfO{ ;+zf]wg 
u/L s]xL sd d"Nodf lwtf]kq lgisfzg u/]sf] lyof] . oL lgisfzgx¿sf] lk|ldod d"No a's ljlN8Ë ljlwdfkm{t 
ahf/ ;xefuLx¿af6 lgwf{/0f ubf{ ahf/n] ;xh} :jLsf/ ug]{ cj:yf x'g ;SYof] oBlk tL ;+:yfx¿sf] lk|ldod 
d"Nosf] cf}lrTo k''li6 bf]>f] ahf/df ePsf] sf/f]af/ d"Non] u/]sf] 5 . 

nufgLstf{x¿n] ;flassf] lk|ldod d"No lgwf{/0f ljlwnfO{ k'g/fjf]ng ug{ dfu u/]sf] ;Gbe{df xfn} 
lgb]{lzsfsf] Joj:yfnfO{ ;+zf]wg u/L yk ;fj{hlgs lgisfzgdf a9Ldf k|lt z]o/ g]6jy{ a/fa/ / k|f/lDes 
;fj{hlgs lgisfzgdf k|lt z]o/ g]6jy{sf] b'O{ u'0ff;Dd lk|ldod lgwf{/0f ug{ kfpg] Joj:yf ul/Psf] 5 . o; 
k|sf/sf] ;Ldf tf]lsg' ;}4flGts ¿kdf plrt xf] xf]Og / o;n] nfdf] ;do Jofkf/ Joj;fo u/L cfˆgf] l:ylt 
;an agfO{ VoftL sdfPsf jf:tljs If]qsf ;+ul7t ;+:yfx¿n] ;fj{hlgs lgisfzg u/L k"FhL ahf/dfkm{t 
k"FhL kl/rfng unf{g eGg] ax;sf] laifo 5 . o; ;d:ofsf] Ps dfq ;dfwfg g]kfnsf] k|fylds ahf/df a's 
ljlN8Ë ljlwsf] sfof{Gojg g} xf] . t/ xfnsf] sfg"gL Joj:yfn] of] ;Dej 5}g To;}n] sfg"g ;+zf]wg ug'{sf] 
ljsNk klg 5}g .
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a's ljlN8ª ljlw ;DaGwdf cGt/f{li6«o cEof; M

cd]l/sfaf6 k|sfzg x'g] Review of Financial Studies df ;g\ @))) df k|sflzt Ps cWoog 
k|ltj]bg cg';f/ To; ;dodf k|mfG;, hd{gL, lkmgNof08, hfkfg cd]l/sf, ch]{lG6gf, a|flhn, Go"lhNof08 
nufotsf ljZjsf $) eGbf a9L b]zsf lwtf]kq ahf/df a's lalN8Ë ljlwnfO{ k|of]u ul/Psf] pNn]v ul/Psf] 
5 . a's ljlN8Ë k4ltsf ;DaGwdf cGt/f{li6«o cEof; b]xfo cg';f/ k|:t't ul/Psf] 5M

s_ ef/t M l5d]sL b]z ef/tdf k|fylds lgisfzgdf nufgL ug]{ nufgLstf{x¿nfO{ Retail Individual 
Investor -RII_, Non-Institutional Bidders (NIB) / Qualifi ed Institutional Bidders -QIB_ 
u/L tLg >]0fLdf ljefhg ul/Psf] / k|fylds lgisfzgsf] /sddWo] RII nfO{ #% k|ltzt, NII nfO{ !% 
k|ltzt / QIB nfO{ %) k|ltzt 5'6\ofOG5 . ef/tdf k|fylds lgisfzg b'O{ tl/sfaf6 ul/G5M -!_ k'/} 
lgisfzg a's ljlN8Ë k4ltaf6 / -@_ &% k|ltzt lgisfzg a's ljlN8Ë k4lt / afFsL @% k|ltzt 
lgisfzg lglZrt d"No -Fixed Price_ df . a's ljlN8Ë k4lt cGt{ut k|fylds lgisfzg ubf{ Book 
Runner -dr]{G6 a}+s/_ n] Price Band tf]Sb5 h;df tnsf] d"NonfO{ Floor Price / dflysf] 
dflyNnf] Band nfO{ Cap Price elgG5 . Cap Price sf] d"No Floor Price eGbf @) k|ltzt a9L 
x'G5 . Cap Price / Floor Price sf] aLrdf nufgLstf{n] vl/b ug{ rfx]sf] d"No Bid ub{5g\ / lwtf]kq 
afF8kmfF6 x'g] d"NonfO{ Cut Off  Price elgG5 .

v_ a+unfb]z M l5d]sL b]z a+unfb]zdf k|fylds lgisfzg lglZrt d"No -Fixed Price_ jf a's ljlN8Ë 
k4ltaf6 ug]{ ul/Psf] kfOPsf] 5 . lglZrt d"Noaf6 lwtf]kq lgisfzg ubf{ lgisfzgstf{ sDkgLn] 
lgisfzg d"No tf]sL ckm/ 8s'd]G6df d"Nosf] cfwf/ v'nfpg] ul/G5 . To:t} a's ljlN8Ë k4ltaf6 
;fj{hlgs lgisfzg ug{ lglZrt dfkb08 -g]6jy{ #) s/f]8 a+unfb]zL 6fsf ePsf], Go"gtd !) k|ltzt 
jf Face Value #) s/f]8 6fsf dWo] h'g a9L x'G5 Tolt lgisfzg ug'{kg]{, Go"gtd tLg jif{b]lv 
;+rfngdf cfPsf] x'g'kg]{, Go"gtd tLg k"0f{ cfly{s jif{dWo] b'O{ cfly{s jif{ gfkmfdf ;~rfng ePsf] 
x'g'kg]{, lgisfzgsf nflu cfj]bg lbg] ;dodf ;l~rt gfkmf x'g'kg]{, jflif{s ;fwf/0f ;ef lgoldt ¿kdf 
;~rfng ul//x]sf], clGtd n]vfkl/If0f k|ltj]bg lwtf]kq lgodg lgsfon] shortlisted u/L tof/ u/]sf] 
panel df ;dflji6 rf6{8{ PsfpG6]G6af6 ul/Psf] x'g'kg]{_ k"/f u/]sf sDkgLx¿n] dfq kfpg] k|fjwfg /x]sf] 
5 . a's ljlN8Ë k4ltaf6 ;fj{hlgs lgisfzg ul/g] k4lt b]xfo adf]lhd /x]sf] 5M

 a's ljlN8Ë k4ltdf lgisfzgstf{ dr]{G6 a}+s/ afx]s cGo dr]{G6 a}+s/, Bangladesh Securities 
Commissions -BSEC_ df btf{ ePsf ljb]zL ;+:yfut nufgLstf{, pkbfg tyf lgj[lQe/0f sf]if 
;~rfng ug]{ sf]if ;~rfns, a+unfb]zsf] s]Gb|Lo a}+saf6 cg'dlt k|fKt a}+s tyf u}/ a}+lsË ljQLo 
;+:yf, aLdf sDkgL, BSEC df btf{ ePsf e]~r/ Soflk6n, ;+:yfut nufgLstf{ tyf :6s l8n/ / of] 
k|of]hgsf nflu BSEC n] of]Uo 7fg]sf ;+:yfx¿n] efu lng kfpg],

 lgisfzgstf{ sDkgLn] dfly pNn]lvt ;+:yfut nufgLstf{x¿af6 lwtf]kqsf] Indicative Price sf 
nflu cfXjfg ug]{,
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 lgisfzgstf{ sDkgL, lgisfzg ug]{ dr]{G6 a}+s/ / Go"gtd kfFr ;+:yfut nufgLstf{af6 k|fKt Indicative 
Price sf cfwf/df Indicative Price tf]lsPsf] cfwf/;lxt BSEC df lgj]bg lbO{ cfjZos k|s[of 
k"/f u/L lgisfzg ul/g],

 klxn] ;+:yfut nufgLstf{nfO{ Indicative Price sf] @) k|ltzt tn jf dfly;Dd bid ug{ kfpg] u/L 
bid v'nf ul/g],

lgisfzg /sdsf cfwf/df ;+:yfut nufgLstf{nfO{ lglZrt /sd 5'6\ofOg] k|fjwfg /x]sf]df ;+:yfut 
nufgLstf{n] k|fKt u/]sf] lwtf]kqsf] Go"gtd d"NonfO{ cfwf/ dfgL ;f]xL d"Nodf ;j{;fwf/0f nufgLstf{, 
;fd"lxs nufgL sf]ifnfO{ lwtf]kq lgisfzg ul/g] Joj:yf /x]sf] 5 .

u_ kfls:tfg M csf]{ l5d]sL b]z kfls:tfgdf klg k|fylds lgisfzg lglZrt d"No (Fixed Price) jf 
a's lalN8Ë k4ltaf6 ug{ ;lsg] Joj:yf /x]sf] b]lvPsf] 5 . lglZrt d"Nodf k|fylds lgisfzg ubf{ 
Par Value jf lk|ldod d"No b'j}df ug{ ;lsg] Joj:yf /x]sf] / lk|ldod d"Nodf lgisfzgubf{ lk|ldod 
lgwf{/0f ul/Psf] j}1flgs ljlw ljj/0fkqdf v'nfpg'kg]{ Joj:yf /x]sf] 5 . a's ljlN8Ë k4ltdfkm{t\ 
lgisfzg ul/g] lwtf]kqsf] lgisfzg d"No Dutch Auction ljlwdf cfwfl/t /x]sf] b]lvG5 . ;j{k|yd 
lgisfzgstf{ sDkgL / lgisfzg k/fdz{bftfaLrsf] ;dembf/Ldf Floor Price lgwf{/0f u/L ;+:yfut 
nufgLstf{ / High Networth Individual Investors -HNWIIs_ nfO{ Bid sf nflu cfXjfg 
ul/G5 . lwtf]kqsf] dfusf] l:ylt ;j{;fwf/0fnfO{ hfgsf/L lbg ;+:yfut nufgLstf{ / HNWIIS n] 
Bid u/]sf] /sd / lwtf]kqsf] ;+Vof :6s PS;r]~hdfkm{t\ Market Depth df ;fj{hlgs ug]{ ul/G5 . 
lwtf]kq afF8kmfF6 ePsf] Go"Gtd Bid d"NonfO{ Strike Price dfgL ;f]xL d"Nodf jf ;f]eGbf sddf 
lgisfzgstf{n] ;j{;fwf/0fnfO{ lgisfzg ug{ ;lsg] Joj:yf kfls:tfgdf /x]sf] 5 . kfls:tfgdf a's 
lalN8Ë k4ltnfO{ 5'6\6} lgodfjnL agfP/ Jojl:yt ul/Psf] 5 .

3_ >Ln+sf M l5d]sL b]z >Ln+sfdf klg k|fylds lgisfzg lglZrt d"No (Fixed Price) jf a's lalN8Ë 
k4ltaf6 ug{ ;lsg] Joj:yf /x]sf] b]lvPsf] 5 . Fixed Price sf] d"No / a's lalN8Ësf] Price Band 
:jtGq d"Nof+sgstf{sf] ;xof]udf lgwf{/0f ul/g' kg]{, d"No lgwf{/0f ubf{ ckgfOPsf] ljlw ljj/0fkqdf 
v'nfpg'kg]{ h:tf Joj:yfx¿ /x]sf] 5g\ .

ª_  rLg M pQ/L l5d]sL b]z rLgdf k|fylds lgisfzg lglZrt d"No (Fixed Price), a's lalN8Ë / 
af]nsaf]n -Auction_ ljlw u/L tLg tl/sfaf6 x'g] u/]sf] b]lvG5 . lglZrt d"Nodf k|fylds lgisfzg 
ubf{ lgisfzgstf{ / k|Tofe"ltstf{n] d"No lgwf{/0f u/L lwtf]kq lgodg lgsfo China’s Securities 
and Regulatory Commission -CSRC_ af6 :jLs[lt lnO{ hf/L ub{5g\ . af]nsaf]n ljlwaf6 
k|fylds lgisfzg ubf{ lwtf]kqsf] d"No lgwf{/0f lgisfzgstf{ / k|d'v k|Tofe"ltstf{n] d"No cfDbfgL 
cg'kft k|If]k0f ug]{ ;"q (Formula for Forecasting Price-Earnings Ratio_ df cfwfl/t eO{ 
cfwf/ d"No tof/ ug]{ / cfwf/ d"NonfO{ Go"gtd cS;g d"No /fvL nufgLstf{n] lwtf]kq vl/bsf 
nflu af]nsaf]n ug'{kg]{ k|fjwfg /x]sf] 5 . To:t}, rLgdf a's ljlN8Ë ljlwaf6 k|fylds lgisfzg ubf{ 
;j{k|yd lgisfzgstf{ / k|d'v k|Tofe"ltstf{n] d"No cfDbfgL cg'kft k|If]k0f ug]{ ;"q (Formula for 
Forecasting Price-Earnings Ratio) df cfwfl/t eO{ lwtf]kqsf] d"Nosf] Price Range tof/ 
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kf/L ;+efJo -Potential_ ;+:yfut / ;fgf nufgLstf{af6 Expression of Interest dfu ug]{ / ;f] 
cfwf/df d"No ;dfof]hg u/L laqmL v'nf ug]{ ul/Psf] b]lvG5 . oL tLg} ljlwaf6 ;fj{hlgs lgisfzg 
ubf{ lwtf]kqsf] lgisfzg d"No CSRC af6 :jLs[lt lng'kg]{ k|fjwfg rLgdf /x]sf] 5 . lwtf]kqsf] d"No 
lgwf{/0f ubf{ P/E Multiplier nfO{ k|d'v ;"rssf] ¿kdf x]l/g] / P/E Multiplier !% b]lv @) sf] 
aLrdf x'g'kg]{ k|fjwfg /x]sf] 5 . P/E Multiplier sf] u0fgf ubf{ ;+ul7t ;+:yfsf] k|If]lkt cfDbfgLnfO{ 
cfwf/ dfGg] u/]sf] b]lvG5 .

g]kfnsf] k|fylds ahf/df a's lalN8ª ljlw sfof{Gjog M

a's lalN8Ë ljlw sfof{Gjogsf] 9fFrf o:t} x'g'kb{5 eg]/ tf]lsPsf] kfO{b}g . ;+;f/e/ ljleGg d'n'sn] cfˆgf] 
cy{tGq / k"FhL ahf/ ;'xfFpbf] 9fFrfdf a's lalN8Ë ljlw nfu" u/]sf] kfOG5 . g]kfndf o;sf] sfof{Gjogsf] 
nflu klg xfd|f] ahf/ cg's"n x'g] lsl;daf6 cfjZos ;+/rgf tof/ ug'{kg]{ x'G5 . g]kfnsf] k|fylds ahf/df 
a's lalN8Ë ljlw sfof{Gjogdf Nofpg b]xfo adf]lhd ;+/rgfTds ;'wf/ P+j Joj:yfx¿ nfu" ubf{ a's lalN8Ë 
ljlwsf] ;kmn sfof{Gjog x'g;Sg] b]lvG5 .

s_ ;fj{hlgs lgisfzg ug{ rfxg] ;+ul7t ;+:yfx¿n] lgDg adf]lhdsf] zt{x¿ k"/f u/]kZrft\ dfq a's 
lalN8Ë ljlwaf6 lk|ldod d"Nodf lwtf]kq lgisfzg ug{ of]Uo x'g] M

 slDtdf # aif{b]lv sf/f]af/ ;~rfng u/]sf] jf Jofkfl/s pTkfbg ul//x]sf] x'g'kg]{ .

 slDtdf kl5Nnf] b'O{ cfly{s aif{ v'b gfkmf cfh{g u/]sf] x'g'kg]{ .

 slDtdf kl5Nnf] b'O{ cfly{s aif{ Joj;fo ;~rfngaf6 gub k|jfx wgfTds x'g'kg]{ .

 lgisfzg ug]{ lwtf]kqsf] sDtLdf %) k|ltzt lwtf]kqsf] k|Tofe"lt u/fpg'kg]{ .

 ;fj{hlgs lgisfzgdfkm{t ;+sng ul/g] /sd sDtLdf @% s/f]8 ¿k}ofF x'g'kg]{ .

 ;+ul7t ;+:yfsf] cfwf/e"t z]o/wgL / ;~rfnsx¿ shf{ ;"rgf s]Gb«sf] sfnf];"rLdf g/x]sf] .

v_ of]Uo ;+:yfut nufgLstf{ M k|rlnt sfg"g adf]lhd g]kfndf cfˆgf] Joj;fo ;~rfng u/]sf b]xfo 
adf]lhdsf ;+:yfx¿n] a's lalN8Ë ljlwdf af]nsaf]ndf ;xefuL x'g kfpg] M

 dr]{G6 a}+s/ tyf kf]6{kmf]lnof] Joj:yfks,

 ;fd"lxs nufgL sf]if of]hgf,

 ahf/ lgdf{tf÷l8n/,

 a}+s tyf ljQLo ;+:yfx¿,

 jLdf sDkgLx¿,

 ljlzli6s[t nufgL sf]if,

 lwtf]kq ahf/df ;"rLs[t ePsf cGo ;+:yfsf] z]o/df nufgL ug]{ p2]Zo;lxt :yflkt ;+ul7t ;+:yfx¿,
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 sd{rf/L ;~ro sf]if,

 gful/s nufgL sf]if,

 af]8{n] :jLs[lt k|bfg ug]{ cGo ;+:yfx¿ 

u_ k|f/lDes ljj/0fkq M lgisfzg tyf laqmL k|aGwsn] of]Uo ;+:yfut nufgLstf{x¿nfO{ lgisfzgstf{ 
;+ul7t ;+:yfjf/] hfgsf/L u/fpgsf nflu af]nsaf]ndf ;xefuL x'g'k"j{ b]xfosf] ljj/0fx¿ ;dfj]z u/L 
k|f/lDes ljj/0fkq tof/ u/fpg' kg]{ M

 lgisfzgstf{ ;+:yfsf] cfwf/e"t hfgsf/L

 lgisfzgsf] k|:tfljt cfsf/,

 sDtLdf ljut tLg cfly{s aif{x¿sf] n]vfk/LIf0f ePsf] ljQLo ljj/0f,

 s'g} d"No ;"rs pNn]v gu/L cGt/f{li6«o ¿kdf k|rlnt ljlw cg';f/ lgisfzg tyf laqmL k|aGwsn] 
tof/ u/]sf] d"NofÍg k|ltj]bg,

 k|f/lDes ljj/0fkq lgisfzg d"No / lgisfzg ul/g] lwtf]kqsf] ;+Vof pNn]v gu/L tof/ ug'{ kg]{5 .

3_ …/f]8 zf]Ú (road show) cfof]hgf M lgisfzgstf{ ;+:yf / lgisfzg tyf laqmL k|aGwsn] of]Uo 
nufgLstf{x¿nfO{ lgisfzgstf{ sDkgL, lgisfzg ug]{ lwtf]kq;DaGwL ;Dk"0f{ ljj/0f k|:t'tLs/0f ug{ 
b]xfo adf]lhd x'g]u/L …/f]8 zf]Ú cfof]hgf ug'{kg]{ M

 lgisfzgstf{ sDkgL÷lgisfzg tyf laqmL k|aGwsn] ;+:yfut nufgLstf{x¿nfO{ …/f]8 zf]Ú df ;xefuL 
x'g ldlt, ;do / :yfg ;lxt sDtLdf & sfo{ lbg k"j{ kqdfkm{t tyf /fli6«o b}lgs klqsfdf ;fj{hlgs 
;"rgf k|sflzt u/L hfgsf/L u/fpg'kg]{,

 hfgsf/L kq ;fy k|f/lDes ljj/0fkq ;d]t ;dfj]z ug'{kg]{,

 of]Uo ;+:yfut nufgLstf{x¿n] …/f]8 zf]Ú ;DkGg ePsf] tLg sfo{ lbgleq s]xL /fo ;'emfj ePdf lbg ;Sg],

 ;+:yfut nufgLstf{x¿n] k]z u/]sf] /fo ;'emfj adf]lhd cfjZos ;'wf/ u/L k|f/lDes ljj/0fkqnfO{ 
:jLs[ltsf nflu cfjZos sfuhft ;lxt af]8{df k]z ug]{ / k|f/lDes ljj/0fkq tyf cfjZos sfuhftsf] 
hfFra'em u/L af]8{ ;Gt'i6 ePdf af]nsaf]n k|s[of cl3 a9fpg tyf lgisfzg d"No lgwf{/0f ug{ :jLs[lt 
k|bfg ug]{ .

ª_ lgisfzg d"No (cut-off  price) sf] lgwf{/0f M lgisfzgd"No (cut-off  price) eGgfn] of]Uo ;+:yfut 
nufgLstf{x¿n] af]nsaf]n k|s[of saf]n u/]sf] Go"gtd d"NonfO{ hgfpFb5 . lgisfzg d"Nosf] lgwf{/0f 
ubf{ b]xfo adf]lhdsf] Joj:yfsf] clwgdf x'Fbf plrt x'g] b]lvG5 M

 lgisfzgstf{ sDkgLn] lgisfzg tyf laqmL k|aGwsn] tof/ u/]sf] d"NofÍg k|ltj]bgsf] cfwf/df tNnf] 
b/ (fl oor price) / dflyNnf] b/ (cap price) sf] aLr lglZrt k|ltzteGbf km/s gx'g] u/L d"No ;Ldf 
lgwf{/0f ug]{, 
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 of]Uo ;+:yfut nufgLstf{x¿n] k|rlng sfg"gn] vl/b ug{ aGb]h nufPsf] afx]ssf] lwtf]kqdf ljB'tLo 
af]nsaf]n k|0ffnLdfkm{t cfkm"n] vl/b ug{ rfx]]sf] lwtf]kq ;+Vof / d"No k|lai6 ug]{,

 d"No lgwf{/0f k|s[ofnfO{ ljZj;gLo tyf oyf{yk/s agfpg of]Uo ;+:yfut nufgLstf{x¿n] s'n lgisfzg 
/sdsf] clwstd b'O{ k|ltzt;Ddsf] nflu dfq af]nsaf]n ug{ ;Sg],

 af]nsaf]n k|s[of $ sfo{ lbgsf] nflu v'Nnf /fVg],

 af]nsaf]n k|s[of s]Gb|Lo lgIf]k sDkgLn] ;~rfng ug]{ k"0f{ :jrflnt ljB'tLo k|0ffnLdfkm{t x'g] tyf 
af]nsaf]nstf{sf] kl/ro gv'Ng] u/L ljleGg b/df ePsf] af]nsaf]nsf] ljj/0f;DalGwt JolQmx¿n] x]g{ 
ldNg] u/L l:s|gdf k|sfzg ug]{,

 af]nsaf]nstf{n] cfkm"n] saf]n u/]sf] /sdsf] lglZrt k|ltztn] x'g] /sd tf]lsPsf] lgisfzg a}+s 
vftfdf hDdf ug'{ kg]{,

af]nsaf]nstf{n] af]nsaf]n k|s[of v'nf /x]sf] cjlwleq ;'?sf] saf]n d"Nosf] !) k|ltzteGbf a9L 
tn dfly gx'g] u/L ;+zf]wg ug{ ;Sg],

af]nsaf]nsf] k|s[of ;DkGg ePkZrft lgisfzg ePsf] ;Dk"0f{ lwtf]kq ;sf/ x'g] Go"tgd saf]n b/sf] 
glhssf] k"0ff{ÍnfO{ lgisfzg d"No (cut-off  price) lgwf{/0f ug]{,

af]nsaf]n k|s[ofdf ;xefuL ;Dk"0f{ of]Uo ;+:yfut nufgLstf{x¿nfO{ lgwf{l/t lgisfzg d"Nodf lwtf]kq 
vl/b ug{ k|:tfj ug]{ . lgwf{l/t lgisfzg d"No jf ;f]eGbf dflyNnf] b/df saf]n ug]{ af]nsaf]nstf{x¿n] 
clgjfo{ ¿kdf cfkm"n] saf]n u/]sf] z]o/ ;+Vof vl/b ug'{kg]{ / lgwf{l/t lgisfzg d"NoeGbf sddf saf]n 
ug]{x¿sf nflu P]lR5s x'g],

 ;fd"lxs nufgL sf]if of]hgf afx]ssf of]Uo ;+:yfut nufgLstf{x¿nfO{ ;dfg'kflts ¿kdf lwtf]kq 
afF8kmfF6 ug]{ / ;fd"lxs nufgL sf]if of]hgfx¿nfO{ of]hgfsf] nflu ;'/lIft ul/Psf] lwtf]kq dWo]af6 
afF8kmfF6 ug]{,

 ;j{;fwf/0f nufgLstf{x¿sf nflu lgwf{l/t lgisfzg d"Nodf 5'6\ofOPsf] lwtf]kq lgisfzg ug]{ . 
cfof]hgf k|efljt If]qsf afl;Gbfsf] xsdf lgisfzgstf{ sDkgLn] lgwf{l/t lgisfzg d"Nodf 5'6 k|bfg 
ug{ ;Sg] .

r_ ljj/0fkqsf] :jLs[lt / ;fj{hlgs lgisfzg M

 of]Uo ;+:yfut nufgLstf{x¿nfO{ lwtf]kq afF8kmfF8 u/]kZrft\ af]nsaf]n k|s[ofsf] ljj/0f, lgwf{l/t 
lgisfzg d"No, lwtf]kq afF8kmfF6 ul/Psf of]Uo ;+:yfut nufgLstf{x¿sf] ;"rL, ;j{;fwf/0fsf nflu 
5'6\ofPsf] lwtf]kqsf] ;+Vof / b/ nufot ljj/0f pNn]v u/L tof/ u/]sf] ljj/0fkq tyf cGo cfjZos 
sfuhft ;lxt af]8{df :jLs[ltsf] nflu ;ft sfo{ lbgleq cfj]bg ug]{,

 k]z ePsf] ljj/0fkq tyf sfuhftsf] hfFra'em kl5 af]8{ ;Gt'i6 ePdf ljj/0fkq k|sfzg ug{ :jLs[lt 
k|bfg u/L ;j{;fwf/0fsf nflu lwtf]kqsf] ;fj{hlgs lgisfzg ug{ af]8{n] cg'dlt k|bfg ug]{,
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 ;j{;fwf/0fsf nflu lwtf]kqsf] ;fj{hlgs lgisfzgk"j{ of]Uo ;+:yfut nufgLstf{x¿n] cfkm"n] saf]n 
u/]sf] afFsL /sd e'QmfgL ug'{kg]{ 5 . olb of]Uo ;+:yfut nufgLstf{x¿n] cfkm"n] saf]n u/]sf] afFsL /sd 
e'QmfgL gu/]df tL ;+:yfx¿sf] w/f}6L /sd hkmt u/L laqmL gePsf] lwtf]kq k|Tofe"tLstf{n] ;sf/ ug]{ .

5_ lwtf]kqsf] afF8kmfF8 M a's lalN8Ë ljlwaf6 lwtf]kqsf] ;fj{hlgs lgisfzg ubf{ of]Uo ;+:yfks 
nufgLstf{x¿sf nflu lwtf]kq ;'/lIft ug'{kg]{ ePsf]n] xfn k|rlnt lgod adf]lhd b]xfosf] cg'kftdf 
lwtf]kq afF8kmfF8 tyf ljt/0f ubf{ pko'Qm x'g] b]lvG5 M

of]Uo ;+:yfut nufgLstf{ ;j{;fwf/0f
cGo of]Uo ;+:yfut nufgLstf{ ;fd"lxs nufgL sf]if of]hgf
$%Ü %Ü %)Ü

of]Uo ;+:yfut nufgLstf{x¿sf nflu 5'6\ofPsf] lwtf]kqsf] %) k|ltzteGbf sd lwtf]kq ;+Vofsf] nflu 
dfq cfj]bg ePdf pQm ;fj{hlgs lgisfzg /2 x'g]5 .

h_ lwtf]kq laqmL ug{ gkfOg] M of]Uo ;+:yfut nufgLstf{x¿nfO{ afF8kmfF6 ul/Psf] lwtf]kq ;"rLs/0f ldlt 
jf Joj;flos pTkfbg÷;~rfng ldlt h'g kl5 x'G5 ;f] ldltaf6 ^ dlxgf;Dd s'g} klg lsl;dn] laqmL 
ljt/0f ug{ gkfpg] u/L /f]Ssf /xg] 5 . ^ dlxgfsf] cjlw kZrft b]xfo adf]lhd x'g] u/L laqmL ug{;Sg]] 
5 M 

cjlw laqmL ug{ kfOg] lwtf]kqsf] k|ltzt
^ dlxgf kZrft\ @% k|ltzt
! aif{ kZrft\ @% k|ltzt
!* dlxgf kZrft\ afFsL ;a}

em_ of]Uo ;+:yfut nufgLstf{x¿sf nflu ;'zf;g ;+lxtf M a's ljlN8Ë ljlwdfkm{t lgisfzg d"No 
lgwf{/0f ubf{ af]nsaf]n k|s[ofnfO{ Jojl:yt / ljZj;gLo agfpg o; k|s[ofdf ;xefuL x'g] ;+:yfut 
nufgLstf{x¿sf nflu b]xfo adf]lhdsf] ;'zf;g ;+lxtf cfjZos x'g] b]lvG5 M

 lgisfzgstf{ ;+:yf tyf lgisfzg tyf laqmL k|aGws;Fu ;DaGw /x]sf of]Uo ;+:yfut nufgLstf{x¿n] 
af]nsaf]n k|s[ofdf ;xefuL x'g kfpg] 5}gg\ .

 of]Uo ;+:yfut nufgLstf{n] ;DalGwt laifodf 1fg tyf cg'ej ePsf sDtLdf # hgf JolQmx¿ 
;lDdlnt Ps ;ldlt u7g ug'{kg]{5 . pQm ;ldltn] k|f/lDes ljj/0fkq tyf cGo ljj/0fx¿sf] ljZn]if0f 
u/L af]nsaf]n k|s[ofdf ;xefuL x'g] jf gx'g] / olb ;xefuL ePdf saf]n ug]{ lwtf]kq ;+Vof / b/ 
l;kmfl/; ug]{5 .

 ;ldltsf] l;kmfl/;sf cfwf/df of]Uo ;+:yfut nufgLstf{n] af]nsaf]ndf ;xeflutf hgfpg] ;DaGwdf 
cfjZos lg0f{o ug]{5 . ;Ldlt / of]Uo ;+:yfut nufgLstf{sf] ;Dk"0f{ lg0f{ox¿ lgodg tyf ;'kl/j]If0f 
k|of]hgsf nflu ;'/lIft tl/sfn] clen]v ug'{kg]{5 .
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 ;ldlt tyf of]Uo ;+:yfut nufgLstf{n] :jtGq ¿kdf s;}sf] bjfj jf k|nf]egdf gk/L k"0f{ Joj;flos 
tyf kf/bzL{ tl/sfaf6 lg0f{o lng' kg]{5 . ;fy} af]nsaf]nsf] k|s[of ;DkGg geP;Dd d"NofÍg;DaGwL 
ljj/0fx¿ lgisfzgstf{ ;+:yf, lgisfzg tyf laqmL k|aGws / af]nsaf]ndf ;xefuL cGo 
nufgLstf{x¿;Fu lng lbg kfOg] 5}g . 

 ;ldlt tyf of]Uo ;+:yfut nufgLstf{n] cGt/f{li6«o ¿kdf k|rlnt d"NofÍg ljlwsf] k|of]u ug'{kg]{ . 
pQm d"NofÍg ljlw k|of]u ug'{sf] cfwf/ tyf cf}lrTo ;lxt d"No lgwf{/0fsf] u0fgfx¿, ljZn]if0f tyf 
sfo{jfxL ;DaGwL lnlvt ljj/0f ;'/lIft /fVg'kg]{ .

 af]nsaf]ndf ;xefuL nufgLstf{x¿n] af]nsaf]n k|s[of ;DkGgePsf] @ sfo{ lbgleq d"NofÍg k|ltj]bg 
nufot d"NofÍg;DaGwL ;Dk"0f{ sfd sfo{jfxLsf] ljj/0f s]Gb|Lo lgIf]k sDkgLdf k]z ug'{kg]{5 .

 s]Gb|Lo lgIf]k sDkgLn] af]nsaf]n k|s[of ;DkGg ePsf] & sfo{ lbgleq k|fKt d"NofÍg k|ltj]bgdf s'g} 
s}lkmot jf q'6L e]6]df af]8{nfO{ hfgsf/L u/fpg'kg]{ .

`_ ljB'tLo af]nsaf]n k|0ffnL M a's lalN8Ë ljlwdf of]Uo ;+:yfut nufgLstf{x¿af6 x'g] af]nsaf]nnfO{ 
Jojl:yt agfpg k"0f{ :jrflnt ljB'tLo k|0ffnLsf] ljsf; ug'{kg]{ x'G5 . xfn l;–cf:jf k|0ffnL ;~rfng 
ul//x]sf] ;Gbe{df s]Gb«Lo lgIf]k sDkgLn] g} a's lalN8Ë;DaGwL ljB'tLo k|0ffnL ;d]t ;~rfng ug{ 
pko'Qm x'g] b]lvG5 . ;Defljt ;+:yfut nufgLstf{x¿n] a's lalN8Ë;DaGwL ljB'tLo k|0ffnLdf cfj4 
eO{ lgisfzgsf] af]nsaf]ndf ;xefuL x'g ;Sg] 5g\ .

lgisif{

lwtf]kqsf] lk|ldod d"No lgwf{/0f k|s[ofnfO{ Jojl:yt / kf/bzL{ agfpg ;fy} nufgLstf{ Pj+ lgisfzgstf{ 
;+:yf b'j}nfO{ Gofof]lrt x'g] u/L lk|ldod d"No lgwf{/0f ug{ g]kfnsf] k|fylds ahf/df ;d]t a's lalN8Ë 
ljlw nfu" ug'{ pQd ljsNk x'g ;S5 . g]kfnsf] k|fylds ahf/df a's lalN8Ë ljlw sfof{Gjogdf Nofpg 
lwtf]kq;DaGwL g]kfnsf] k|rlnt P]g lgodn] a's lalN8Ë ljlwsf] kl/sNkgf u/]sf] gb]lvPsf] ;Gbe{df 
;j{k|yd ;f];DaGwL sfg"gL Joj:yf tof/ ug'{kg]{ b]lvG5 . sfg"gL ;+/rgf tof/ ug'{sf] cnfjf ahf/ ;Da4 
kIfx¿sf] Ifdtf clej[l4df ;d]t hf]8 lbg'kg]{ x'G5 . o;sf ;fy} a's lalN8Ë ljlwnfO{ ljZj;gLo / kf/bzL{ 
agfpg ;f]sf] nflu :jrflnt ljB'tLo k|0ffnL ;d]t ljsf; ug'{kg]{ b]lvG5 . g]kfnsf] k"FhL ahf/df o; cl3 
lwtf]kqsf] k"0f{ cef}ltsLs/0f, cf:jf k|0ffnLdfkm{t b]zsf] && lhNnfdf k|fylds ahf/sf] kx'Fr, lwtf]kqsf] 
bf]>f] ahf/df cgnfOg sf/f]af/ nufot cfw'lgs k|ljlwx¿sf] ;kmn sfof{Gjog ubf{ xfl;n ul/Psf] cg'ejsf] 
cfwf/df cfjZos sfg"gL Pj+ ef}lts Joj:yfx¿ tof/ u/L o;sf nflu cufl8 a9]df g]kfnsf] k|fylds 
ahf/df a's lalN8Ë ljlwsf] ;d]t ;kmn sfof{Gjog ;Dej b]lvG5 .

* * *
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g]kfn a}+s lnld6]8 / lj/f6gu/ h'6 ldnsf] :yfkgf;+u} ;'? ePsf] g]kfnsf] k"FhL ahf/ ofqf cf7 bzs 
kf/ u/]sf] 5 . k"FhL ahf/sf] ;+:yfut ljsf; u/L ljZjdf k|rngdf cfPsf cjwf/0ff / cf}hf/nfO{ pkof]u 
ug]{ cj;/ l;h{gf ug{ o; If]qsf ahf/ ;xefuL / lgofdsx¿ lg/Gt/ nflu /x]sf klg 5g\ . t/ g]kfnsf] 
z]o/ ahf/sf cfd nufgLstf{sf] r]tgf:t/ ck]lIf ¿kdf clej[l4 x'g ;s]sf] 5}g\ . ahf/ ;+oGqn] 7"nf 
nufgLstf{, ;+:yfut nufgLstf{nfO{ k/fdz{ lbg] ;+:yfx¿sf] :yfkgf u¥of] . t/ z'Ns lt/]/ To:tf] ;]jf lng 
g;Sg] / ;—;fgf] k"FhL nufgL u/]/ ahf/af6 nfe lng pT;'s nufgLstf{nfO{ lzIff lbg] lbuf] ;+oGq tof/ 
ePg . nufgLstf{sf] lxt ;+/If0f ug]{ af]8{sf] ;jf]{k/L lhDd]jf/L ePsf]n] lwtf]kq ahf/sf] lgodg lgsfo g]kfn 
lwtf]kq af]8{n] g} xfn;Dd nufgLstf{ k|lzIf0fsf] sfd klg ub}{ cfPsf] 5 . o;nfO{ ;3fpg] cGo lgsfox¿ 
b]lvPsf 5}gg\ .

ahf/ ljsf;sf] qmddf rflnPsf cfw'lgs / k|ljlwd}qL sbdx¿n] nufgLstf{nfO{ ;"rgfsf] kx'Fr ;xh 
ePsf] 5 . t/ k|fKt ;"rgfx¿ u|x0f ug]{ / ljZn]if0f ug]{ Ifdtf ljsl;t geP;Dd oL ;'ljwf / ;x'lnotx¿ …
sf}jfnfO{ a]n kfSof] xif{ g lj:dftÚ eg] h:tf] x'g hfG5g\ . df]jfO{n k|ljlwdfkm{t xftxftdf k'u]sf] ;"rgfnfO{ 
ljZn]if0f ug{] Ifdtf nufgLstf{x¿df ljsl;t geP;Dd of] ahf/df k|j]z ug]{ nufgLstf{n] ljj]s;Ddt lg0f{o 
ug{ ;Sb}gg\ . ljBdfg Joj:yf cg';f/ nufgLstf{x¿ a|f]s/ / pgsf ;xsdL{;+u k/fd{zsf nflu bf]xf]/f] ;+jfb 
ug{ ;Sb}gg\ . clGtd a]~rdf bs; dfg]/ a:g] gofF nufgLstf{x¿nfO{ cfˆgf] 5]pdf a:g] nufgLstf{n] lng] 
lg0f{o jf ahf/sf k'/fgf v]nf8Ln] ug]{ lg0f{o g} nufgLsf] lg0f{o ug]{ cfwf/ aGb5 . s]xL 7"nf nufgLstf{ / 
s]xL z]o/ bnfn Joj;foLx¿ ldn]/ s'g} sDkgLsf] z]o/ clws lsg]/ d"No a9fpg] jf a]r]/ d"No 36fpg] v]n 
v]n] eg] klxnf] lzsf/ b]vfl;sLdf nufgL ug]{ ;fgf nufgLstf{ x'g k'Ub5g\ lsgsL clws vl/bsf sf/0f 
z]o/sf] d"No a9]sf] jf laqmL rfk a9]/ d"No 36]sf] ltgLx¿n] l9nf] yfxf kfp5g / pgLx¿n] yfxf kfpbf;Dd 
klxn] vl/b ug]{n] pgLx¿nfO{ laqmL u/]/ plDsG5, cfˆgf] laqmL ug]{n] ahf/ d"No 36fP/ ;fgf nufgLstf{nfO{ 
cTofpb} 36]sf] d"Nodf km]l/ vl/b ul/lbG5 . ;fgf nufgLstf{x¿ lg/Gt/ ahf/ a9]sf]df afx]s tndfly e}/x]sf] 
ahf/af6 gfkmf lng ;Sb}gg\ . 8LDof6 vftf vf]n]/ lwtf]kq ahf/df nufgL ul//x]sf !# nfveGbf a9L 

nufgLstf{ ;fIf/tf / 
nufgLstf{ ;+3sf] bfloTj

 k|sfz clwsf/L

k|wfg ;Dkfbs, cfzf Go"h 86 sd
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nufgLstf{x¿dWo] ;fgf nufgLstf{nfO{ ahf/ k|j[lQ, hf]lvd / k|fKt ;"rgf ljZn]if0f ug]{ Ifdtf ljsf; ug'{ g} 
nufgLstf{ ;fIf/tfsf] d"n p2]Zo x'g'kg]{ b]lvG5 .

lwtf]kq ahf/df ;fIf/tf

;fIf/tf zAbn] k9\g / n]Vg ;Sg] IfdtfnfO{ a'emfpF5 . k9\g ;Sg] Ifdtfdf To;sf] cy{ u|x0f ug]{ / 
ljZn]if0f ug]{ s'/f klg ;DalGwt x'G5 . n]Vg] Ifdtf ;Lk;Fu ;DalGwt 5 . o;y{ x]bf{ ;fdfGo nfu] klg ;fIf/tf 
zAbn] dflg;df ;DalGwt If]qdf k|of]u x'g] efiff -cIf/, zAb, jfSo_ k9g, af]Ng, / a'emg ;Sg] 1fg, n]]Vg] 
;Lk / ;xL lg0f{o ug{ ;Sg] ljj]s;DdnfO{ ;+s]t u/]sf] x'G5 . k"FhL ahf/ jf lwtf]kq ahf/df ;fIf/tf eGgfn] 
o; ahf/df k|of]u x'g] jf k|rngdf cfPsf zAbx¿sf] cy{ a'em\g] ltgsf] ljZn]if0f ug{ ;Sg] / plrt lg0f{o 
lng ;Sg] snfnfO{ hgfpF5 . lwtf]kq af]8{n] nufgLstf{ ;fIf/tfsf] nflu tof/ kf/]sf b:tfj]hx¿n] klg log} 
ljifonfO{ s]Gb|df /fv]sf] b]lvG5 . o:tf] snfo'Qm nufgLstf{nfO{ ljj]szLn nufgLstf{ elgG5 .

lwtf]kqsf] ahf/ k|j]z ug{ OR5's ;+efJo nufgLstf{b]lv ahf/df sf/f]af/ ul//x]sf nufgLstf{x¿nfO{ 
ljj]s;Ddt lg0f{o lng;Sg] cj:yfdf k'/\ofpg] p2]Zon] g} nufgLstf{ lzIff cf/De ePsf] xf] . nufgLstf{sf 
;fd' lwtf]kq ahf/df b'O{ vfn] cj;/ pknAw 5g\ M k|yd k|fylds lgisf;gdf cfPsf z]o/ pk/sf] nufgL 
/ låtLo, bf];|f] ahf/sf] nufgL . k|fylds lgisf;gsf] z]o/df x'g] nufgL hf]lvd/lxt g} dflgG5 . o:tf] z]o/ 
;fj{hlgs lgisf;g ug'{k"j{ lgodg lgsfosf] :jLs[lt lng' kg]{, sDkgLsf] ;fv d"Nof+sg u/fpg kg]{ / plrt 
/]l6ª gcfPdf lgisf;gsf] cg'dlt glbOg] ePsf]n] o;nfO{ hf]lvd/lxt dflgPsf] xf] . lk|ldod d"Nodf z]o/ 
lgisf;g x'g]eP klg p;sf] ;du| ljQLo cj:yfsf] ljZn]if0f;lxt ;fv lgwf{/0f ul/g] / cfjZos 5fgjLg kl5 
dfq lgisf;gsf] cg'dlt lbOg] ePsf]n] of] klg hf]lvd/lxt g} x'G5 . sDkgLx¿n] hf/L ug]{ yk z]o/ lgisf;g 
-PkmkLcf]_] / xsk|b z]o/df klg lgodg lgsfox¿sf] cg'dlt lnP/ ;fj{hlgs lgisf;gdf NofOg] x'gfn] tL 
klg hf]lvd/lxt dflgG5g\ .

t}klg cfkm\gf] /ut / kl;gf jf a'l4 ljj]ssf] sdfO{ jf b'n{e gub wg z]o/ vl/bdf nufpbf k|fylds 
ahf/df ;fj{hlgs lgisf;gdf cfPsf sDkgLsf] lwtf]kqsf] :t/ a'em\g h?/L x'G5 . ;a} sDkgLsf z]o/x¿ 
plQs} k|ltkmn lbg ;Sg] x'Fb}gg . /fd|f] sDkgLdf u/]sf] nufgLn] l56f] / lg/Gt/ k|ltkmn lbg ;S5 eg] ljQLo 
cj:yf /fd|f] g/x]sf] / Joj:yfkg klg bIf / s'zn gePsf] sDkgLdf ul/Psf] nufgLn] sd k|ltkmn lbG5 jf 
lbb}g jf sltko cj:yfdf t u/]sf] nufgLsf d"No ;d]t 36]sf pbfx/0f klg 5g\ . To;}n] k|fylds ahf/df 
;fj{hlgs lgisf;gdf cfPsf sDkgLx¿sf] z]o/df nufgL ug'{k"j{ ltgLx¿n] ;fj{hlgs u/]sf] ljj/0fkq 
/fd|f];+u cWoog / ljZn]if0f ug'{kb{5 . 

;fj{hlgs lgisf;gdf cfpg] sDkgLx¿sf] ljj/0fkqdf nufgLstf{sf nflu ;/f]sf/ /fVg] w]/} ljifox¿ 
;d]l6Psf] x'G5 t/ To;dWo] nufgL ug{sf nflu s]xL lglZrt ;"rsx¿df Wofg lbg h?/L x'G5 . o;df 
sDkgL :yfkgfsf] Oltxf;, k"FhLut ;+/rgf,;~rfns ;ldltsf kbflwsf/Lx¿,sDkgLsf] d'Vo Joj:yfkgsf] 
lhDd]jf/Ldf /x]sf JolQmx¿, sDkgLnfO{ hf]lvd kfg{ ;Sg] ;+efljt ljifox¿ -h:t} sRrf kbfy{, ljb]zL 
ljlgdo,cfof]hgfx¿sf] ;DkGg x'g] cj:yf, ahf/sf] dGbL, /fhgLlt / cfly{s gLltsf] k|efj, sDkgLn] 
cjnDag u/]sf] k|ljlw / To;nfO{ cBfjlws ug{ ;Sg] Ifdtf_, sDkgLsf] bfloTo / ;DklQsf] agfj6, 
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sDkgLsf] cfDbfgL / vr{, gub k|jfx, gfkmf gf]S;fgsf] cj:yf, shf{sf] cj:yf, k|If]lkt ljQLo ljj/0fdf 
pNn]lvt nfef+z lbg;Sg] ;do, k|If]lkt nfef+z, k|lt z]o/ cfDbfgL, k|lt z]o/ g]6 jy{nfO{ /fd|f];Fu x]g'{kb{5 . 
k|fylds lgisf;gsf] z]o/sf af/]df s]xL hfg]sf] jf a'em]sf] jf o; If]qdf s]xL hfgsf/L /fVg] cg'ejL jf 
kfsf;+usf] 5f]6f] s'/fsfgLaf6 klg s]xL yfxf kfpg ;lsG5 .

hxfF;Dd bf];|f] ahf/ k|j]zsf] s'/f 5, To;df eg] pknAw ;"rgfx¿ s]nfpg] Ifdtf cfkm}n] /fVg'kb{5 
lsgsL lbgx'F ;of}+ sDkgLsf] z]o/sf] lsga]r eO/x]sf] x'G5 / ;a}nfO{ ;a} sDkgLsf] oyfy{ cj:yfsf] hfgsf/L 
x'Fb}g . g]kfn lwtf]kq af]8{, g]kfn /fi6« a}+s, aLdf ;ldlth:tf lgodg lgsfon] cfkm" cGt{utsf lgsfox¿nfO{ 
q}dfl;s cjlwsf] ljj/0f ;fj{hlgs ug'{kg]{ clgjfo{ Joj:yf u/]sf 5g\ . o:tf] ljj/0fdf ;f] cjlwdf sDkgLsf] 
Joj:yfkgdf ePsf] kl/jt{g, gfkmf÷gf]S;fg, ;d:of, ;~rfns ;ldltaf6 ePsf / lwtf]kqnfO{ k|efljt ug]{ 
vfnsf lg0f{ox¿sf] af/]df pNn]v ul/Psf] x'G5 . o:tf] cfjlws ljj/0fdf gfkmf a9]sf] eP sDkgLsf] klg 
z]o/ efp a9\b} hfG5 .

o:tf] ljj/0fdf s'g} vf; sDkgLsf] z]o/sf] sf/f]af/sf] ljj/0f klg pNn]v ul/Psf] x'G5 , h;df clwstd\ 
/ Go"gtd d"No x'G5 . k|lt z]o/ g]6jy{-of] hlt a9L x'G5, Tolt /fd|f] dflgG5 . !)) ¿k}ofsf] z]o/sf] g]6jy{ 
To;eGbf sd 5 eg] Tof] /fd|f] dflgb}g_, k|lt z]o/ cfDbfgL -of] hlt a9L eof] Tolt /fd|f] x'G5_, z]o/sf] ahf/ 
d"No / k|lt z]o/ cfDbfgLsf] cg'kft -of] hlt sd eof] Tolt /fd|f] x'G5_ h:tf ljifox¿ ;d]l6Psf x'G5g\ . 
o;afx]s sDkgLsf] aflif{s k|ult k|ltj]bgdf klg n]vfk/LIfsn] o;sf ;an / b'a{n kIfx¿ cf}NofPsf x'G5g\ . 
To;sf cfwf/df klg nufgLstf{n] lg0f{o lng ;Sb5g\ .

sDkgLx¿sf] cfkm\gf] sfo{;Dkfbg afx]s cGo s'/fx¿n] ahf/nfO{ c;/ ub{5 . b]zsf] -jf s'g} vf; 
If]qdf vf]lnPsf] sDkgLsf] nflu ;DalGwt If]qsf] /fhgLlts cj:yf, zflGt ;'/Iffsf] cj:yf, b]zdf x'g] af9L 
klx/f] e"sDk h:tf k|fs[lts k|sf]k / cfunfuLh:tf dfgjLo k|sf]k, ;/sf/sf] aflif{s gLlt tyf sfo{qmd -k|b]z 
;/sf/ ;d]t_, aflif{s ah]6 tyf sfo{qmd, ;DalGwt If]qsf lgofds lgsfox¿ h:t} g]kfn /fi6« a}+sn] hf/L 
ug]{ df}lb|s gLlt, aLdf ;ldltn] hf/L ug]{ aLdf gLlt, lwtf]kq af]8{n] Nofpg] aflif{s gLlt / sfo{qmd tyf of]hgf, 
ljB't lgodg cfof]u cflbn] lng] gLlt, hf/L ug]{ kl/kq jf lgb]{zgn] klg z]o/ ahf/nfO{ k|efljt kf/]sf] x'G5 . 
To:t} aflif{s ah]6n] lng] s/ gLlt, ljleGg cf}Bf]lus, Jofkfl/s / ;]jfd"ns pBf]u jf k|lti7fgx¿nfO{ lbg] 
cg'bfg, ;x'lnot / k'gs{hf cflbn] klg z]o/ ahf/nfO{ c;/ kf/]sf] x'G5 .

sdfpg] / hf]lug] pkfo

lwtf]kqdf nufgL ug]{ p2]Zon] bf];|f] ahf/ k|j]z ug]{ nufgLstf{n] o; ahf/af6 nfe lng ahf/sf] 
k|j[lQ;+u klg kl/lrt x'g' plQs} cfjZos x'G5 . cGo cj:yf oyfjt /x]df ;fdfGo cj:yfdf s]xL lbg a9]sf] 
ahf/ s]xL lbgkl5 36\5 eg] s]xLlbg lg/Gt/ 36]sf] ahf/ s]xL lbgkl5 a9\5 . al9/x]sf] ahf/df z]o/ vl/b 
ul//xbf Psflt/ /sdsf] klg cefj x'G5 eg] csf]{lt/ k|lt z]o/ lglZrt / cg'dflgt /sd gfkmf cfPkl5 
cg'ejL nufgLstf{n] gfkmfnfO{ gubdf ¿kfGt/ ug{ rfxG5 . ;a}n] gfkmf a's ug{ yfn]kl5 laqmL rfk a9]/ 
z]o/sf] d"No 36\g hfG5 / ahf/ ;"rsf+s g} 36\g hfG5 . o;nfO{ ahf/sf] ;'wf/ jf s/]S;g elgG5 .cGo 
s'/f oyfjt /xbf ahf/ lg/Gt/ s]xL lbg 36]sf] 5 eg] 36]sf] d"Nodf yk z]o/ lsGg] k|j[lQ a9\5 / dfu w]/} x'g 
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yfn]kl5 ahf/ a9\5 . o;/L ahf/ lgoldt ¿kdf g} 36\g] / a9\g] e}/xG5 . 36\bf cflQP/ a]Rg] / a9\bf dflQP/ 
lsGg] sfd ljj]szLn nufgLstf{n] ub}{gg\ . ahf/ a9\g yfn]kl5 sltdfly hfnf / 36\g yfn]kl5 slt tn 
emnf{ eGg] cg'dfg ;fdfGo cj:yfdf ahf/ sltaf6 emg{ yfn]sf] xf] / sltaf6 a9\g yfn]sf] xf] To;n] ug{ 
;3fp5 . 7"n} gLltut kl/jt{g geO{sg ahf/ w]/} c+sn] lg/Gt/ a9\g] jf lg/Gt/ 36\g] cj:yf x'Fb}g .

cNksfndf nufgL u/]/ gfkmf sdfpg]x¿n] s'g} ;fv sDkgLsf] lwtf]kqaf6 lng] gfkmfsf] c+z cg'dfg 
ul/ plrt ;dodf laqmL ug{ ;Sg'kb{5 . sDkgLsf] cfly{s ;"rsx¿dfeGbf ahf/xNnfn] k|efljt xfd|f] z]o/ 
ahf/nfO{ s]xL 7"nf v]nf8L / lwtf]kq bnfn Joj;foLx¿n] pn6k'n6 ul/lbg ;Sg] cj:yf x'G5 . To;af6 
hf]lugsf nflu x/]s nufgLstf{n] nf]esf] ;Ldf to ug{ ;Sg'kb{5 . cyf{t Ps z]o/df olt gfkmf u/] dnfO{ 
k'U5 eGg] ;Ldf to ug'{kb{5 .

z]o/ ahf/df a9\bf] ahf/df ;a}n] gfkmf ub{5g t/ ljj]szLn nufgLstf{n] eg] 36\bf] ahf/df klg gfkmf 
ub{5 . b]zsf] /fhgLlts,cfly{s,;fdflhs / cGo cj:yfn] ca ahf/ 36\g yfNof] / s]xL ;do p7b}g eGg] 
yfxf eof] eg] ahf/ 36\g] ljlQs} a]Rg] / nuftf/ s]xL lbg jf xKtf 36]sf] d"Nodf lsGg]n] gfkmf sdfp5 . 
lsgsL nuftf/ 36]sf] ahf/df cfkm"n] a]r]sf]eGbf ;:tf]df lsGg kfOG5 klxnf] gfkmf Toxf a's x'G5, ahf/ 
a9\bf nfut d"No emg rfF8f] pk/ x'G5 / bf];|f] gfkmf a9]sf] ahf/df lng kfOG5 . o;/L ahf/ 36\of] eg] cfkm\gf] 
z]o/x¿ xf]N8 u/]/ a:g]n] eGbf ahf/sf k|j[lQ cg';f/ yf]/} hf]lvd lnP/ lgoldt sf/f]af/ ug]{n] cNksfnLg 
ahf/af6 a9L nfe lng ;S5 . 

g]kfnsf] z]o/ ahf/nfO{ c;fWo} k|efljt ug]{ ljifo eg] a}+sx¿sf] Aofhb/ klg xf] . a}sdf t/ntfsf] 
;+s6 k/]/ Aofhb/ dfly k'u]sf] cj:yfdf z]o/ ahf/sf] kl/;"rs / sf/f]af/ klg 36]sf] kfOG5 eg] t/ntf ;xh 
¿kdf pknAw eP/ a}+sn] ;:tf]df shf{ pknAw u/fpg yfn]kl5 sf/f]af/ /sd / g]K;] kl/;"rsdf a9f]Q/L 
ePsf] b]lvG5 .

nufgLstf{ ;fIf/tf / nufgLstf{ ;+3

lwtf]kq;DaGwL P]g @)^# sf] k|:tfjgfdf g} nufgLstf{sf] lxt ;+/If0fsf] ljifonfO{ k|fyldstf;fy 
pNn]v ul/Psf] / lwtf]kq af]8{sf] sfd, st{Jo / clwsf/df klg lwtf]kq nufgLstf{sf] lxtsf] ;+/If0f ug{sf 
nflu kl/R5]b ( df pNn]v ePadf]lhd lwtf]kqsf] leqL sf/f]af/ jf lwtf]kq sf/f]af/;DaGwL cGo s;"/ x'g 
glbg cfjZos Joj:yf ug]{ s'/f pNn]v ePsf]n] nufgLstf{nfO{ ;fIf/ agfpg] k|yd bfloTj sfg"gtM g]kfn 
lwtf]kq af]8{ /xg uPsf] 5 . af]8{sf] sfd st{Jo / clwsf/df pNn]lvt kl/R5]b ( df leqL sf/f]af/ s]nfO{ 
dfGg] / To:tf] s;"/bf/nfO{ s:tf] ;hfFo lbg] eGg] s'/f lj:t[t ¿kdf lbOPsf]] 5 . s'g} vf; sDkgLsf] cfGtl/s 
uf]Ko ;"rgfsf cfwf/df z]o/ d"No lgs6 eljiodf 36\g] / a9g] lgisif{sf lgsfn]/ s'g} vf; JolQm jf ;d"x jf 
;+:yfn] z]o/sf sf/f]af/ u/L ;j{;fw/0f nufgLstf{nfO{ dsf{ kfg{ g;sf];\ eGg] p2]Zon] af]8{nfO{ o:tf s;"/df 
clwstd\ @ nfv ¿k}of hl/jfgf / s}b;Ddsf] ;hfFo tf]Sg ;Sg] clwsf/ lbPsf] 5 .

nufgLstf{sf] lxt ;+/If0fsf] ljifonfO{ lwtf]kq;DaGwL P]gn] dfq x}g, j:t' ljlgdo;DaGwL P]g @)&$ 
n] klg plQs} dxTj lbPsf] 5 . P]gsf] kl/R5]b & cGt/utsf] af]8{sf] sfd, st{Jo / clwsf/df nufgLstf{sf] 
lxt ;+/If0f ug{ ;+alGwt cg'dlt k|fKt ;+:yfnfO{ ljlgoddf cfjZos Joj:yf ug{ nufpg] k|fjwfg /flvPsf] 
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5 eg] bkmf !& df nufgLstf{ ;+/If0f sf]ifsf] Joj:yf ug'{kg]{ zLif{sdf j:t' ljlgdo ahf/n] nufgLstf{nfO{ 
x'g;Sg] ;+efljt k|0ffnLut hf]lvdaf6 ;'/lIft ug{ nufgLstf{ ;+/If0f sf]ifsf] :yfkgf ug'{kg]{ 5 eGg] ls6fgL 
Joj:yf u/]sf] 5 . o;/L nufgLstf{sf] lxt ;+/If0fsf] ljifo j:t' ljlgdo ahf/df ahf/ ;~rfnsn] klg ug'{kg]{ 
sfg"gL Joj:yf ePsf] 5 . t/ lwtf]kq ahf/df o:tf] sfd lgodg lgsfo af]8{sf] sfFwdf dfq yf]kl/Psf] 5 .

;"rLs[t sDkgLx¿sf] ;'zf;gb]lv ahf/ ;xefuLx¿sf] lgodg, lwtf]kq ahf/df x'g] ;DklQ z'4Ls/0fb]lv 
OG;fO8/ 6«]l88= / cfˆgf lgoldt sfd ug]{ af]8{n] lbg] k|lzIf0f d"ntM lwtf]kq ahf/sf] ;fdfGo hfgsf/L x'Fb} 
lwtf]kq af]8{n] ug]{ sfo{ / lwtf]kq ahf/df ug{ x'g] / ug{ gx'g] sfdsf af/]df hfgsf/L lbbf ;lsg] l:ylt x'G5 . 
af]8{sf] ;fIf/tf sfo{qmdn] nufgLstf{nfO{ lwtf]kq jf j:t' ljlgdo ahf/df ePsf] cj;/sf af/]df hfgsf/L 
lbP/ gofF nufgLstf{nfO{ ahf/ k|j]z ug{ ;3fp5 t/ bf];|f] ahf/af6 s;/L kmfObf lng] eGg]df o;n] 1fg lbg 
;Sb}g . o;n] nufgLstf{nfO{ df5f kfOg] gbL;Dd b]vfp5 t/ df5f dfg{ hfn klg lb+b}g / sf]xL 8'laxfNof] eg] 
p4f/ klg ub}{g . Tof] hf]lvd df5fsf] df5]/ :jfb lng cu|;/ nufgLstf{ cfkm}n] lng' kg]{ l:ylt 5 .

z]o/ ahf/df nufgL u/] gfkmf x'G5 eGg] ;fdfGo hfgsf/L kfP/ ahf/df k|j]z u/]sf t/ ahf/df nufgL 
Joj:yfkg ug{ ghfg]sf ;fgf nufgLstf{x¿ g} xfd|f] z]o/ ahf/df ;d:ofsf] ¿kdf b]lvPsf 5g\ . pgLx¿ g 
lwtf]kq af]8{n] cg'dlt lbP/ :yfkgf ePsf dr]{G6 a}+sx¿;+u nufgL Joj:yfkgsf] ;Nnfx lng;Sg]] x}l;ot 
/fV5g g z]o/ ahf/sf] k|fljlws kIfdf hfgsf/L lbg s]xL Joj;foL ;+:yfx¿n] lbg] tflnddf z'Ns lt/]/ 
;xefuL g} x'g ;S5g\ . ahf/df pknAw ;"rgfx¿ s]nfpg g;Sg] / gfkmfsf] cfzfdf cfkm"n] b'vlhnf] u/]/ 
sdfPsf] /sd nufgL ug]{x¿ 7"nf nufgLstf{ / ;Lldt lwtf]kq bnfn Joj;foLx¿sf] bfpk]rsf] e'ª\u|f]df kg]{ 
hf]lvd x'G5 . 36]sf] ahf/df z]o/ lng] pgLx¿sf] cfF6 x'Fb}g\ lsgsL slt;Dd 36\5 jf 36\nf eGg] cg'dfg 
gofF nufgLstf{n] cfFsng ug{ ;Sb}g\ . o;sf] nflu lg/Gt/ tLg rf/ aif{ z]o/ ahf/sf] ptf/r9fj ef]Ug} 
kb{5 . a9]sf] ahf/df klg pgLx¿ l56f] lg0f{o ug{ ;Sb}gg\ / pgLx¿n] lg0f{o ug]{ ;do;Dd ahf/ pRr ljGb'df 
k'lu;s]sf] x'G5 / cf]/fnf] nfUg yfN5 cyf{t bf];|f] ahf/df l5g]{ gofF nufgLstf{n] ;'?df sdfpg] x}g, u'dfpg] 
hf]lvd a9L x'G5 . o:tf nufgLstf{x¿ slxn]sfxL ;d:ofsf] ¿kdf b]lvg] u/]sf 5g\ . pgLx¿ ljleGg Aofg/df 
slxn] af]8{ t slxn] :6s PS;r]~hsf] g]t[Tjsf ;fd' ljleGg dfu lnP/ pkl:yt x'G5g\ . o:tf nufgLstf{nfO{ 
p7fP/ /fhgLlts clei6 k"/f ug]{ jf k|ltzf]w ;fFWg] ;d"xx¿n] wgf{, 3]/fpm,tfnfaGbL / ;DalGwt lgodg 
lgsfosf kbflwsf/Lx¿sf] lgjf; 3]/fpmsf] ;d]t sfo{qmd ;~rfng u/]sf] lttf] cg'ej g]kfnsf] lwtf]kq 
ahf/n] k6sk6s u/]sf] 5 .

lwtf]kqdflysf] nufgL klg Joj;fo xf] . x/]s Joj;fo h:t} o;df klg nufgL hf]lvd x'G5 . / cGo 
Joj;fodf h:t} o;sf] klg ;do—rqm x'G5 / ;dosf] k|ltIff ug{ ;Sof] eg] o;df klg gfkmf cfh{g ug{ ;lsG5 
eGg] s'/fsf] 1fg bf];|f] ahf/ k|j]z ug]{ gofF nufgLstf{x¿nfO{ lbg' lgtfGt h?/L b]lvG5 . lwtf]kq ahf/df 
l5gl5gdf gfkmf ug]{ cj;/ pknAw eP klg Tof] If0f lrGg g;Sg' nufgLstf{sf] sdhf]/L /x]sf] b]lvG5 . xfd|f] 
lwtf]kq ahf/df s]xL :yfoL k|j[lQ b]lvG5, h:tf] bz} / ltxf/sf] a]nfdf laqmL rfk a9\g] x'gfn] ahf/ tn em5{, 
x/]s dlxgf a}+ssf] Jofh ltg]{ ;dodf ahf/df sf/f]af/ /sd / kl/;"rs b'j} cf]/fnf] nfU5 . q}dfl;s Aofh 
e'Qmfg ug]{ ;dodf klg Tof] k|j[lQ b]vf k/]sf] kfOG5 . ahf/df t/ntf cefj eof] eg] klg ahf/n] ult lng 
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;Sb}g, sf/f]af/ / ;"rsf+s b'j} cf]/fnf] nfU5 . of] k|j[lQ a'em]/ z]o/ ahf/df k|j]z u/]df gofF nufgL stf{ klg 
lg/fz x'g gkg]{ cj:yf cfpF5 .

lwtf]kq ahf/sf nufgLstf{sf] lxt ;+/If0fsf] p2]Zo /fv]/ ljleGg nufgLstf{ ;+3x¿ klg v'n]sf 5g\ . 
t/ ltgLx¿n] cfˆgf ;b:ox¿nfO{ k|lzlIft ug{ s'g} sfo{qmd tof/ u/]sf] b]lvb}g . nufgLstf{x¿nfO{ nufgLsf 
ljleGg kIfx¿ / lwtf]kq tyf j:t' ljlgdo ahf/df :jb]z tyf ljb]zdf ePsf c;n sfo{x¿,hf]lvd,g]kfnsf] 
lwtf]kq tyf j:t' ljlgdo ahf/sf] k|j[lQ, ljleGg ahf/ ;xefuLx¿sf ;an / b'j{n kIf,;"rLs[t sDkgLx¿df 
b]lvPsf sdhf]/L, ;fKtflxs ahf/ ;dLIff h:tf ljifodf 5nkmn ug]{ / /fhwfgLb]lv b]zsf cfjZos :yfgdf 
nufgLstf{ k|lzIf0f tyf ;r]ttf cleofg ;~rfng ug{ oL ;+3x¿ cu|;/ x'g] xf] eg] nufgLstf{x¿n] vf]h]sf] 
1fg kfpg ;Sg] cj:yf l;h{gf x'G5 .

g]kfn ;/sf/sf cflwsfl/s lgsfodf btf{ eP/ cfpg] o:tf ;+:yfnfO{ lwtf]kq tyf j:t' ljlgdo ahf/sf 
lgodg lgsfosf] ¿kdf /x]sf] lwtf]kq af]8{, lwtf]kqsf] ahf/ ;~rfns g]kfn :6s PS;r]~h, lgs6 eljiodf 
cfpg] tof/Ldf /x]sf] sdf]l86L PS;r]~h, a}+s tyf ljQLo ;+:yfsf] lgodg lgsfosf] ¿kdf /x]sf] g]kfn /fi6« 
a}+s, aLdf sDkgLx¿sf] lgodg lgsfosf] ¿kdf /x]sf] aLdf ;ldlt, ljB't lgodg cfof]u / sDkgL /lhi6«f/sf] 
sfof{no nufotsf ;+:yfx¿n] ;3fpg] cj:yf klg cfpg] lyof] . nufgLstf{ ;+3sf] Ifdtf l;h{gfTds sfo{df 
pkof]u x'g] lyof] . t/ s]xL ;dootf em08} !# nfv nufgLstf{x¿sf] k|ltlglwTj ug]{ /fhwfgLsf nufgL stf{ 
;+3sf kbflwsf/Lx¿sf] xslxtsf ljifo 5f]8]/ 3]/fp tfnfaGbL / cg;g h:tf sfo{df s]lGb|t ePsf] b]lvG5 . 
h'g sfo{ ahf/df nfe lng cu|;/ nufgLstf{x¿sf] nflu slt klg zf]egLo b]lvPsf] 5}g .

* * *
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ljifo k|j]z

kqsfl/tfnfO{ ljleGg tj/n] kl/eflift ul/Psf] 5 . sltkon] kqsfl/tfnfO{{ xtf/df n]lvPsf] ;flxTo 
7fG5g\ eg] sltkon] kqsfl/tfnfO{ klxnf] kf08'lnkLsf ¿kdf a'em\5g\ . ;fj{hlgs ;/f]sf/sf ;d;fdlos 
36\gfx¿sf ;Gbe{df cfd;~rf/ dfWod ->Jo—b[Zo;d]t_ df lbOPsf 36\gfqmd g} kqsfl/tf xf] . tfTsflns 
36\gfsf k|j[lQ, ;jfn / To;af/]df ;ª\slnt tYo, ljZn]if0f, k|:6Ls/0f / k|:t'lts/0f g} kqsfl/tf xf] . 
kqsfl/tfsf ljifodf g]kf]lnog af]gfkf6{n] eg]sf 5g\, …kqsf/ cf/f]kL, ;dfnf]rs, ;Nnfxsf/, afbzfxsf 
k|ltlglw / /fi6«sf ;]js x'g\ . rf/ lj/f]wL klqsf rf/ xhf/ ;]gfeGbf lg 8/nfUbf x'G5g\ .… ljZje/L g} 
kqsfl/tfnfO{ sfo{kflnsf, Joj:yflksf, Gofokflnsfkl5 rf}yf] c+usf ¿kdf lnO+b} cfPsf] 5 . a]nfotL 
/fhgLlts ljZn]ifs P8dG8 js{n] :jtGq kqsfl/tfn] /fHo lgdf{0fdf dxTjk"0f{ of]ubfg lbg] ePsfn] cfˆgf]] 
k':ts …l/km\n]S;g ckm lb l/ef]No';g Og k|mfG;Údf eg]sf 5g\, …/fHosf tLg cª\u dfq} lyP, t/ kqsf/ lb3f{df 
/fHosf] rf}yf] cª\u a;]sf] 5, hf] cGo tLg cª\ueGbf dxTjk"0f{ 5 .Ú To;kl5 kqsfl/tfnfO{ rf}yf] cª\u dflgg 
yflnof] eg] pBf]u jfl0fHo If]qnfO{ kfFrf}+ / gful/s ;dfhnfO{ 5}6f}+ cª\usf ¿kdf lng yflnof] .

k|]; sfplG;n g]kfnn] k|sflzt u/]sf] …k|]; hutÚ gfds lstfadf kqsfl/tfnfO{ kqsf/n] kqsfl/tf;DaGwL 
n]v n]Vg], ;dfrf/ lbg] jf ;Dkfbg cflb ug]{ sfdsf ¿kdf JofVof u/]sf] 5 eg] kqsf/ eg]/ kqsfl/tf k]zfdf 
;+nUg JolQm, ;~rf/sdL{nfO{ lrlqt u/]sf] 5 . oL tYox¿af6 s] a'lemG5 eg] kqsfl/tf Pp6f a[xt\ If]q xf] . 
o;df ljifout 1fg / k|:t'tLs/0fn] kqsfl/tfnfO{ ld7f; lbg] ub{5 . ;"rgfsf] hLjgrqmn] g} kqsfl/tfsf] 

k"FhL ahf/ kqsfl/tfsf cfofd
 nf]s axfb'/ rfkfufO{

;Dkfbs, Soflk6n ljhg]z Dofulhg
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sfd / To;n] ;dfhdf kfg]{ k|efjnfO{ cfFsng ug{ ;lsG5 . kqsf/n] lbg] ;"rgfsf] pkef]ustf{ sf] x'g\ < eGg] 
s'/fn] kqsfl/tfsf] dd{ emNsfpF5 .

g]kfndf kqsfl/tf

g]kfndf kqsfl/tf ;'? ePsf] klg emG8} 8]9 zts eO{;s]sf] 5 . lj=;+= !($# df df]lt/fd e§n] 
agf/;af6 g]kfnL efiffdf …uf]vf{ ef/t hLjgÚ k|sflzt u/]sf lyP . o;}nfO{ g]kfnL efiffsf] kqsfl/tfsf ¿kdf 
klxnf] b:tfj]h dflgG5 . To;kl5 pgs} ;lqmotfdf !(%% df …;'wf ;fu/… g]kfnd} 5flkPsf] klxnf] klqsf 
lgl:sof] . !(%* j}zfv @$ ut] …uf]vf{kqÚ ;fKtflxs ¿kdf lgl:sg yfn]kl5 g]kfndf klg kqsfl/tfn] :yfg 
agfpg yfn]sf] xf] eGbf cTo'lQm x'Fb}g . To;kl5 kqklqsfx¿ k|sflzt x'g] / aGb x'g] qmd klg TolQs} rNof] . 
@)#^ ;fndf hgdt ;+u|x;Fu} g]kfndf ld;g kqsfl/tf ;'? eof] . @)$^ sf] hgcfGbf]ngkl5 eg] Joj;flos 
¿kd} klqsf, 6]lnlehg, /]l8of] / cgnfO{g ;~rf/dfWodsf] Jofks lj:tf/ x'g k'Uof] . 

kqsfl/tfsf] ljsf;;Fu} kqsf/ / ;~rf/ dfWodn] klg s] ug{ x'g] / s] ug{ gx'g] eGg] ljifodf Jofks ax; 
x'g] u/]sf] 5 . To;sf /fli6«o tyf cGt/f{li6«o ;+3;+:yfn] sfg"g agfpg]b]lv cfrf/;+lxtf hf/L ug]{ u/]sf 5g\ . 
g]kfndf klg k|]; sfplG;n g]kfn / g]kfn kqsf/ dxf;+3n] kqsf/ cfrf/;+lxtf hf/L u/]sf 5g\ . sf7df8f}+df 
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/x]/ cfly{s kqsfl/tf ul//x]sf / cfly{s kqsf/x¿sf] 5ftf ;+u7g g]kfn cfly{s kqsf/ ;dfh -;]hg_n] 
klg cfˆgf ;b:ox¿nfO{ nfu" x'g] u/L cfrf/;+lxtf hf/L u/]sf] 5 . oBlk cfrf/;+lxtf sfg"g xf]Og . of] 
;DalGwt kqsf/ / ;~rf/ u[xn] cjnDag ug]{ g}lts bfloTj dfq xf] . sltko ;~rf/ u[xn] ;d]t cfˆgf] 
;~rf/ u[x / kqsf/sf nflu cfrf/;+lxtf hf/L ug]{ u/]sf] kfOG5 .

cfly{s kqsfl/tf / cWoog

dfWodsf lx;fan] kqsfl/tfnfO{ b'O{ a[xt\ ju{df ljeflht ug]{ ul/Psf] 5 M 5fkf dfWod, / ljB'tLo 
dfWod . oL ju{leq yk pkju{ klg 5g\ . ltgsf] klg cfˆgf] ljlzi6 klxrfg 5 . ljZjel/ g} kqsfl/tfnfO{ 
ljlzli6s[t k]zfsf ¿kdf lnOg yfn]sfn] ;DalGwt If]qsf] 1fg ePsf kqsf/x¿sf] ;+Vof lbgfg'lbg a9\b} 
uPsf] 5 . Ps If]q;+u ;DalGwt ljifodf l/kf]l6{ª\ / ;Dkfbgsf] sfd ug]{ rngnfO{ kqsfl/tfdf …la6… eGg] 
ul/G5 . /fhgLlt, lzIff, v]ns'b, lj1fg, k|ljlw, cfly{s, Gofo, dfgjclwsf/, kmf]6f], ;+;bLo dfldnf, 
4G4, ck/fwh:tf w]/} If]qx¿nfO{ kqsfl/tfdf lj6sf ¿kdf pbfPsf 5g\ . g]kfndf kqsfl/tf ;'?jft ;+u} 
cfly{s ljifodf klg l/kf]l6ª\ / ;Dkfbgsf sfd eP klg cfly{s ljifonfO{ g} d'Vo sd{If]q agfP/ Jojl:yt 
tj/n] kqsfl/tf ;'? ePsf] eg] w]/} ePsf] 5}g . @)$^ sf] hgcfGbf]ngkl5 Jofj;flos ¿kdf kqsfl/tfsf] 
ljsf; eP;Fu} cfly{s kqsfl/tfn] klg 7fpF kfpg yfn]sf] xf] . @)^@÷^# sf] bf];|f] hgcfGbf]ng / To;kl5 
;+ljwfg;efaf6 g]kfnsf] ;+ljwfg @)&@ hf/L eP/ d'n's ;+3Lo ;+/rgfdf uO{;s]kl5 cfly{s If]qn] emg 
a9L dxTj kfpg yfn]sf] 5 . /fHosf] k|d'v nIo g} cfly{s ;d[l4 aGb} uPsf] kl/k|]Iodf cfly{s kqsfl/tf 
klg ToxL ¿kdf lj:tfl/t x'Fb} hfg] ck]Iff ug{ ;lsG5 . kl5Nnf] ;do ;a}h;f] b}lgs klqsfx¿n] cfly{s k[i7 
5'6\ofpg] u/]sf 5g\ . !) jif{b]lv tLgj6f cfly{s b}lgs k|sflzt eO{/x]sf 5g\ . ;fKtflxs, kflIfs, dfl;s / 
cgnfO{g ;~rf/dfWod au|]NtL 5g\ . / klg cem} cfly{s kqsfl/tfnfO{ dxTj lbPsf] kfO{+b}g . cem} sltko 
7"nf elgPsf] ;~rf/ u[xn] cfly{s ljifoa:t'nfO{ /fhgLlts ljifoa:t' gePsf a]nf dfq} 7fpF lbg] u/]sf 5g\ .

lbgfg'lbg cfly{s kqsfl/tfn] 7fpF lnFb} uPklg cf}krfl/s ¿kdf cfly{s kqsfl/tfsf] cWoog÷cWofkg 
eg] x'g ;s]sf] 5}g . @)## ;fndf g]kfndf cf}krfl/s ¿kdf ljZjljBfnodf kqsfl/tfsf] cWoog÷cWofkg 
;'? ePsf] $ bzs gfl3;Sbf klg cfly{s kqsfl/tfsf af/]df cWoog÷cWofkgsf] 5]s5Gb 5}g . ha;Dd 
ljZjljBfnox¿df cfly{s kqsfl/tfsf ljifodf cWoog ;'? x'Fb}g tj;Dd cfly{s kqsfl/tfn] gofF prfO{ 
kfpg ;Sb}g . cfly{s kqsfl/tfdf k|of]u ug{'kg]{ k|fljlws 1fgsf] sdLn] cfly{s kqsfl/tfnfO{ vNnf] agfpFb} 
nfg] ;Defjgf klg plQs} 5 . 

cy{ cyf{t\ k};f;Fu ;DalGwt eP/ ul/g] kqsfl/tfnfO{ cfly{s kqsfl/tf eGg] ul/G5 . ;dfhdf x'g] 
cfly{s kl/jt{gsf] vf]hL ug]{, k|fKt tYof+sx¿sf] /]s8{ /fVg], ljZn]if0f ug]{ / JofVof ug]{ sfo{ cfly{s 
kqsfl/tfleq k5{ . cfly{s kqsfl/tfleq cfoJoo, s/, pkef]u, dfu, cfk"lt{, nufgL, art, ljQ gLlt, 
df}lb|s gLlt, lgofds lgsfo -h:t}M g]kfn lwtf]kq af]8{, g]kfn /fi6« a}+s, aLdf ;ldlt, g]kfn n]vfdfg 
af]8{, g]kfn rf68{ PsfpG6]G6 ;+:yf, g]kfn b"/;~rf/ k|flws/0f, ljB't lgodg cfof]u_, sDkgLx¿ -sDkgL 
/lh:6«f/sf] sfof{nodf btf{ eO{ :yflkt sDkgLx¿ h:t}M a}+s tyf ljQLo ;+:yf, aLdf sDkgL, hnljB't 
sDkgL, xf]6n, l;d]G6, b'UwhGo pBf]u, cf}ifwL, ljBfno÷SofDk; cflb_, ;fj{hlgs ;+:yfg, ljsf; ultljlw, 
lghL If]q, ;xsf/L, s[lif, pBf]u, ko{6g, cf}Bf]lus ultljlw, z]o/ ahf/, j:t' ahf/, jfl0fHo Ohnfzh:tf w]/} 
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If]q ;d]l6g] u/]sf] 5 . ;du| kqsfl/tfdf la6sf] ljsf; ePh:t} cfly{s kqsfl/tfleq klg ljleGg la6sf] 
ljsf; x'Fb} uPsf] 5 . cfly{s kqsfl/tfdf klg Pp6f Pp6f If]qdf ljz]if1tf xfl;n ug]{ kl/l:ylt aGb}5 . 
To;}sf] Pp6f If]qsf ¿kdf k"FhL ahf/ kqsfl/tfnfO{ lng ;lsG5 .

k"FhL ahf/df ul/g] kqsfl/tf

k"FhL ahf/ -Soflk6n dfs]{6_ C0f / ;DklQsf] pks/0f vl/b—laqmL x'g] If]q xf] . o;nfO{ z]o/ ahf/ jf 
lwtf]kq ahf/ eg]/ klg a'em\g] ul/G5 . oxfF sDkgL / ;/sf/n] bL3{sfnLg sf]if p7fpg ;S5g\ . k"FhL ahf/nfO{ 
k|fylds / bf];|f] ahf/sf ¿kdf ljefhg u/]sf] kfOG5 . klxnf] r/0f z]o/ hf/L ug]{ jf C0f p7fpg] k|lqmof 
klxnf] ahf/sf] lqmofsnfkleq k5{ . o;nfO{ ;fj{hlgs lgisf;g jf cfO{kLcf] elgG5 . ;fdfGotof cfOkLcf] 
c+lst d"Nodf laqmL ul/G5 t/ w]/} /fd|f] gfkmf u/]sf sDkgLx¿ ;fj{hlgs lgisf;gdf cfpbf pgLx¿n] lk|ldod 
d"Nodf klg cfO{kLcf] hf/L u/]sf 5g\ . bf];|f] ahf/df eg] sDkgLsf] z]o/sf] dfu cg';f/ c+lst d"NoeGbf 
sd jf a9L d"Nodf sf/f]af/ x'g] ub{5 . g]kfnsf] ;Gbe{df g]kfn :6s PS;r]Gh -g]K;]_ bf];|f] ahf/ sf/f]af/ 
:yn xf] . k|fylds ahf/af6 vl/b u/L hf/L eO{;s]sf z]o/ / C0fkq bf];|f] ahf/df sf/f]af/ x'g] ub{5 . bf];|f] 
ahf/df z]o/ hf/L ug]{ sDkgLaf6 geO{ cGo nufgLstf{ JolQm jf ;+:yfx¿aLrdf z]o/sf] vl/b—laqmL x'G5 .

kl5Nnf lbgx¿df z]o/ ahf/sf ;dfrf/ ;a}eGbf a9L x]l/g]÷kl9g] u/]sf] kfOG5 . ahf/sf] lj:tf/;Fu} 
To;df cfpg] ;"rgfx¿n] z]o/ d"No k|efljt x'g] u/]sf] 5 . sltko a]nf ;~rf/ dfWodn] cfkm" cg's'n 
;dfrf/ ;Dk|]if0f u/]sf] klg kfOG5 . o:tf] k|j[lQn] nufgLstf{nfO{ 7"nf] gf]S;fgL kfg{] ;Defjgf /xG5 . z]o/ 
ahf/sf af/]df ;dfrf/ n]Vbf To;n] s] kl/0ffd lbG5 eGg] s'/fdf Vofn ug'{k5{ . sltko ljifoa:t' k|:t't ubf{ 
To;n] ahf/df kfg]{ k|efjsf af/] kqsf/n] cfª\sng ug{ ;s]g eg] nufgLstf{ u'd/fxdf kg{ ;S5g\, h'g sfd 
kqsfl/tfdf ul/g' x'Fb}g . lwtf]kq;DaGwL ;dfrf/ lbFbf nfef+z -af]g; z]o/ tyf gub nfef+z_, xsk|b z]o/, 
ufEg]÷ufleg] k|lqmof, ;DklQ vl/b tyf laqmL, sDkgLx¿df x'g] ckrng, sDkgLx¿sf] jf;nftsf] ljZn]if0f, 
sDkgLx¿sf] jflif{s k|ltj]bg tyf k|If]lkt ljQLo ljj/0f, lgofds lgsfon] hf/L u/]sf gLlt lgb]{zgx¿df 
ljz]if Wofg k'¥ofpg'k5{ . x/]s k|sf/sf ljifoj:t' ;txdf cfPsf] x'G5 . ;txdf cfPsf ;a} ljifoj:t'nfO{ 
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;dfrf/sf ¿kdf k|:t't ug]{ xf] eg] sltko a]nf JolQm, ;+:yf, ;dfh / d'n'snfO{ g} uDeL/ c;/ kfg{ ;S5 . 
sfNklgs ;|f]tnfO{ pB[t u/]/ cfkm" cg''s"nsf ;dfrf/ lbg], ;"rLs[t sDkgLdf a;]/ h] dgdf cfof] ToxL aSb} 
lx8\g] k|j[lQnfO{ lg:t]h ug{ ;Sg' g} cfly{s kqsf/x¿sf] 7"nf] st{Jo xf] . jf:tljstf Plsg gu/L h;n] 
h] eG5 To;nfO{ clt/l~ht tl/sfn] ;dfrf/ ;Dk|]if0f ubf{ ;Lldt :jfy{ ;d"xn] kmfObf p7fpg] / ;j{;fwf/0f 
z]o/wgL kLl8t aGg] kl/l:ylt cfpg ;S5 . s]xL ;do otf s]xL cgnfO{g ;~rf/dfWoddf cfPsf ;dfrf/ 
zLif{sx¿nfO{ x]/f}+ g . 

 l;6L PS;k|]; Ps jif{df ljsf; a}+s aG5
 Unf]an cfO{PdO{, s'df/L / g]kfn a+unfb]z a}+s dh{df hfg]
 cg'bf/ elgPsf cy{dGqLn] ah]6dfkm{t z]o/ ahf/df lbFb}5g\ aDk/ Kofs]h
 klxn] z]o/ ahf/nfO{ wf/] xft nfpg] sDo'lg:6n] clxn] z]o/ d"No a9f];\ eGg] k'sf/f ug{ yfn]
:6fkm ldl6ªdf s'g} a}+ssf] pbfx/0f lbb}+ Ps a}+ssf l;Ocf]sf] lgb]{zg–Pu|]l;e x'g'xf];\
 ljol/; 6«G; ;lsof] ca g]K;] #%)) c+s dfly k'U5 M Ps ;"rLs[t sDkgLsf cWoIfsf] egfO
 cfudL jif{b]lv g]kfn a}+sn] z]o/wgLnfO{ nfef+z lbg]
 Hof]ltifsf] eljiojf0fL M )&^ df z]od !* ;o ljGb'dfly k'U5 cflb .

;dfrf/ zLif{s x]b}{ k|fof]lhth:tf nfUg] o:tf ;dfrf/ pTkfbg / k|;f/0fdf ;DalGwt kqsf/ / 
;~rf/dfWodn] Vofn ug'{k5{ . oL ;dfrf/ zLif{sx¿ ljz'4 z]o/ ahf/nfO{ k|efljt agfpg k|of]u ul/Psf] efg 
x'G5 . oBlk sltko n]vgdf Tof] b]lvFb}g . h:tf] g]kfn a}+sn] nfef+z lbg] ;dfrf/ ut jif{b]lv lgs} rlNtdf 
/x\of] t/, p;n] rfn' cfly{s jif{df s'g} nfef+z lbPg . s'g} ;"rLs[t sDkgLdf ePsf k|d'v sfo{sf/L clws[t 
jf ;~rfnsx¿n] dgdf h] nfUof] ToxL s'/fnfO{ :ofn x'O+{of agfpg' nufgLstf{sf] lxtdf x'Fb}g . slNkt ;|f]tsf 
e/df o:tf ;dfrf/ k:sg' cfly{s kqsfl/tfsf] wd{leq ;fob kb}{g xf]nf < lwtf]kq;DaGwL ;dfrf/ k|;f/0f 
tyf k|sfzg ubf{ lgofds / ;"rLs[t sDkgL;Fu ;DalGwt P]g, lgodfjnL, dfubz{g, lgb]{zg, sfo{ljlwsf 
cltl/Qm ;"rLs[t sDkgLn] ;fj{hlgs u/]sf ljj/0fx¿, lgofds / ;"rLs[t sDkgLsf] jflif{s sfo{qmdnfO{ 
/fd|f];Fu cWoog u/L jf:tljstf a'em]/ dfq} ;dfrf/ ;Dk|]if0f ug'{ /fd|f] x'G5 . kqsf/n] cfGtl/s ;"rgf k|fKt 
ePklg To; ;|f]tsf] ljZj;lgotf x]/]/ dfq} k|sfzg÷k|zf/0f ug'{ /fd|f] x'G5 .

kqsf/

s'g} ;~rf/ dfWoddf ;dfrf/ ;fdu|L ;+sng, pTkfbg, ;Dkfbg / ;Dk|]if0f h:tf sfo{;Fu cfa4 k|wfg 
;Dkfbs, ;Dkfbs, ;Dkfbs d08nsf] ;b:o, ;+jfbbftf, :tDe n]vs, ljZn]ifs, :jtGq kqsf/, 
kmf]6f] kqsf/, k|];–Sofd]/f k;{g, Jo+Uo lrqsf/, /]vf lrqsf/, sfo{qmd lgdf{tf, lgb]{zs, k|:t'tstf{ 
jf ;~rfns, ;fh;Hhfstf{, b[Zo ;Dkfbs, efiff ;Dkfbs h:tf kqsfl/tfd"ns sfo{;Fu ;DalGwt 
;~rf/sdL{ .

;~rf/dfWod

kqklqsf, /]l8of], 6]lnlehg, cgnfOg, ;dfrf/ Ph]G;L tyf OG6/g]6sf dfWodaf6 ;dfrf/, ;"rgf 
tyf ljrf/d"ns sfo{qmd pTkfbg, ljt/0f / ;+k|]if0f ug]{ ;+:yf / ;]jf .
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kqsf/ / ;~rf/dfWodsf] st{Jo
 k|]; :jtGqtfsf] ;+/If0f / ;+j4{g
 dfgj clwsf/, cGt/f{li6«o ;DaGw / ;';"lrt x'g] xssf] ;Ddfg
 k]zfut dof{bf tyf Jojxf/
 ;To–tYo, ;Gt'lnt / j:t'lgi7 ;"rgf ;Dk|]if0f
 ;dfrf/, ljrf/ / lj1fkg 5'l§g] u/L ;Dk|]if0f
 uf]Ko ;|f]tsf] ;+/If0f
 uf]kgLotfsf] xssf] ;Ddfg
 e|d0f tyf n]vgj[lQdf kf/blz{tf
 /fli6«o ljkb\df ;+od
 dt ;j]{If0fdf ;ts{tf
 uNtL ;Rofpg tTk/tf
kqsf/ / ;~rf/dfWodn] ug{ gx'g] sfd
 ;fj{ef}d;Qf, /fli6«o Pstf / ;fdflhs ;b\efjdf vnn k'Ug]
 e]befj x'g] u/L / lghL :jfy{k"lt{sf nflu ;"rgfsf] ;Dk|]if0f
 lx+;f, cft+s / ck/fwnfO{ k|>o x'g]
 kLl8t jf k|efljt JolQmnfO{ yk kL8f x'g] u/L ;"rgfsf] ;Dk|]if0f
 36gf;+u c;DalGwt JolQmsf] gfd pNn]v
 ljeT; b[Zo / tl:a/ k|sfzg jf k|;f/0f
 kmf]6f] tyf b[Zosf] unt k|of]u
 lj1fkgnfO{ ;dfrf/ / ;dfrf/nfO{ lj1fkgsf ¿kdf k|:t'lt
 k]zfut dof{bf ljkl/t pkxf/ tyf k'/:sf/ u|x0f
 dof{bf / cfTd;Ddfgdf k|lts"n c;/
 hg:jf:Yo jf JolQmsf] :jf:Yosf ;DaGwdf clt/~hgf
 cg'lrt bjfa jf ;DaGw / k|ljlwsf] cb[Zo k|of]u / Gofo lg¿k0fdf k|efj

;Gbe{ ;fdu|L
cfly{s kqsfl/tf xft] lstfa, g]kfn k|]; OlG:6Ro'6
cfd;~rf/ / kqsfl/tf cWoog, efg'eQm cfrfo{
k|]; hut, k|]; sfplG;n g]kfn
ldl8of l/8/, hubDaf k|sfzg
>dhLjL kqsf/ ldl8of cWoog k|ltj]bg @)^&, Go"gtd kfl/>lds lgwf{/0f ;ldlt
>dhLjL kqsf/ xft] k'l:tsf, Go"gtd kfl/>lds lgwf{/0f ;ldlt
ljleGg kqklqsf tyf cgnfO{g ;~rf/dfWod
k"FhL ahf/ kqsfl/tfsf cfofd

* * * 
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g]kfndf cf}krfl/s ¿kdf z]o/ sf/f]af/ yfngL ePsf] em08} ;f9] $ bzs eO;s]sf] 5 . @)## ;fn 
b]lv ;]So'/l/l6h vl/b s]Gb|af6 ;'? ePsf] z]o/ ahf/ @)&^ ;Dd cfOk'Ubf klg lzz' cj:yfd} 5 . ahf/df 
l;ldt If]qsf] dfq ;xeflutf 5 . nufgLstf{n] nufgL ljljlws/0f ug{ kfPsf 5}gg . cyf{t :yfkgfsf] ;f9] 
$ bzs;Dd klg k"FhLahf/nfO{ :ki6 lbzf lbg ;lsPsf] 5}g . xfd|f] ahf/sf] uGtJo s] x'g], ahf/df s'g s'g 
cf}hf/x¿ Nofpg], s;nfO{ ;xefuL agfpg] / k"FhL kl/rfng, hf]lvd tyf nfut Go'gLs/0fdf ;xof]u u/L 
cfly{s j[l4df of]ubfg s;/L ug]{ eGg] ljifodf cem} cGof]n 5 .

sl/a @^ jif{ cl3 k"FhL ahf/sf] lgdfds lgsfosf ¿kdf lwtf]kq af]8{ :yfkgf ePsf] xf] . ahf/sf] 
ljsf; tyf lj:tf/df lgofds lgsfosf] e"ldsf dxTjk'0f{ x'G5 . k"FhL ahf/nfO{ s:tf] agfpg], g]kfnsf] 
;Gbe{df s'g cfsf/ / :t/sf] ahf/ cfjZos 5 . oL / o:tf ljifodf lgofds lgsfosf] :ki6 lbzf / wf/0ff 
x'g'k5{ . ;f]xL cg';f/ cfjZos sfg"gL Joj:yf, Ohfhtkqsf nflu sDkgLnfO{ cfx\jfg ug]{ / ltgsf] lgdog 
tyf cg'udg ug]{ sfd lgofds lgsfosf] x'g'k5{ .

lgofds lgsfo s:tf] jf sqf] x'g'k5{ of] ax;sf] ljifo xf]nf . t/, lgofds lgsfo alnof], b"/b[li6 ePsf] 
/ k|efjsf/L x'g'k5{ eGg]df b'O{ dt 5}g . g]kfnsf] ;Gbe{df klg oxL s'/f nfu' x'G5 . g]kfn lwtf]kq af]8{n] 
ahf/sf] ljsf; tyf lj:tf/sf nflu k|of; u/]sf] 5 . t/, tL k|of; kof{Kt 5}gg . g]kfnsf] k"FhL ahf/sf] 
ljsf; tyf cfw'lgsLs/0fdf af]8{sf] :ki6 of]hgf 5}g . af]8{sf ultljlw / tLgsf] k|s[lt x]bf{ sfdrnfp 
vfnsf dfq 5g\ . ;+:yfut tyf gLltut ;+/rgfx¿ lgdf{0f ug]{ qmddf w]/} s'/fx¿ cGwfg's/0f ul/Psf] 5 . xfd|f] 
d'n'ssf] cy{tGq ;'xfpFbf] 5 ls 5}g xfd|f] cfjZostf xf] ls xf]Og eGg] s'/fx¿ uf}0f ePsf 5g\ .

cu|ufdL lgofds lgsfo 

lgofds lgsfosf] e"ldsf cu|ufdL k|s[ltsf] x'g' k5{ . gsL ahf/sf] lgb]{zg cg';f/ rNg] . lgofds 
lgsfon] ahf/df p7]sf ;d:of jf wf/0ffnfO{ dfq p7fpg] xf]Og . cfkm\gf] 7f]; Ph]G8f k|:t't ug{ ;Sg'k5{ . 

lgofdssf k|fyldstf 
/ k|efjsfl/tf

 o1 a~hf8]

n]vs sflGtk'/ b}lgs;Fu ;DalGwt 5g\ .
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ahf/df b]lvPsf  ;d:of ;dfwfg ug]{ sfd dfq lgofds lgsfosf] xf]Og . To:tf ;d:ofsf] k'jf{g'dfg u/L tL 
;d:of lgoGq0f jf Go"gLs/0fsf nflu ;/f]sf/jfnfnfO{ cfjZos lgb]{zg lbg], dfu{ k|z:t ug]{ ug{'k5{ .

b'ef{Uo eGg' k5{ cGo lgofds lgsfo h:t} k"FhLahf/sf] lgofds lgsfo lwtf]kq af]8{sf sfd sf/jfxL 
klg k|efjsf/L x'g ;s]sf 5}gg\ . :ki6 uGtJo ;lxt ahf/nfO{ cl3 a9fpg'sf ;f6f] ahf/af6 pAh]sf ;;fgf 
;d:of ;dfwfgd} 7"nf] pmhf{ vr{ eO/x]sf] 5, af]8{sf] ;|f]t ;fwg vlr{Psf] 5 . o;sf s]xL pbfx/0f lgDgfg';f/ 
5g\ .

sdf]l86L ahf/sf] lgodg 

cf}krfl/s ¿kdf sl/a !# jif{ cl3 g]kfndf sdf]l86L sf/f]af/ ;'? ePsf] xf] . Tolta]nf sdf]l86L 
sf/f]af/sf] lgodg lyPg . lgdog gePs} sf/0f ahf/df ljs[lt b]lvP . w]/} nufgLstf{sf] 7"nf] /sd 8'Aof] . 
To;kl5 ahf/df lgodgsf rrf{ rNof] . @)&$ ebf}df !! df j:t' ljlgod ahf/ P]g @)&$ hf/L eof] . )&$ 
d+l;/df j:t' ahf/ ;DaGwL lgodfjnL klg hf/L eof] . To;kl5 cf}krfl/s ¿kdf sdf]l86L ahf/sf] lgdog 
af]8{sf] kf]N6fdf k¥of] . lgodgsf] lhDdf kfPsf] sl/a 8]9 jif{ ;Dd klg gt s'g} sDkgLn] cg'dlt kfPsf 5g\ . 
gt k'/fgfsf] Joj:yfkg g} ePsf] 5 .

P]g hf/L ePkl5 cg'dltsf nflu af]8{n] sDkgLnfO{ cfx\jfg u¥of] . kfFr j6f sDkgLsf] cfj]bg k¥of] . 
clxn] af]8{n] tL cfj]bg vf/]h u/L k'gM b'O{ j6f sDkgLsf nflu cfAx|fg ul/Psf] 5 . of] ahf/ ;DaGwdf 
af]8{df :ki6 lehg gePs} sf/0f o:tf] cj:yf cfPsf] xf] . g]kfndf slt j6f sdf]l86L sDkgL rflxg], ltgsf] 
;~rfng ljlw / k|lqmof, lgodg tyf cg'udgsf] 9fFrfnufot kIfdf ;'?df lgZro u/]kl5 dfq cfj]bgsf nflu 
cfAx|fg ug'{ kg]{ xf] . Tof] x'g ;s]g . lagf tof/L cfj]bg dfluof] . clxn] k/]sf cfj]bgdf sfuhft k'u]g eGb} 
/2 ul/of] . o:tf] ultljlwaf6 af]8{sf] sdhf]/L 5tf5'Nn x'G5 .  

g]kfnnfO{ sdf]l86L ahf/ cfjZos xf] ls xf]Og, cfjZos xf] eg] klg s:tf] vfnsf] rflxPsf] xf] eGg] 
ljifod} af]8{ :ki6 lyPg . vfnL ;~rfngdf /x]sf sdf]l86L PS;r]GhnfO{ lgoGq0f ug]{ u/L ljb]zL ahf/df 
rn]sf P]g sfg'gsf] ;f/;+If]k lvr]/ tby{ z}nLsf] ;+/rgf v8f ug{ vf]lhg' g} ;d:ofsf] d'n h/f] xf] eGg] k|tLt 
x'G5 . 

!# jif{cl3 sdf]l86L ahf/sf] ;'?cft ePsf] xf] . )^# d+l;/ @* b]lv -;g\ @))^ l8];Da/ !$ tfl/s_ 
sdf]l86L PG8 d]6n PS;r]~h g]kfn -sf]d]g_n] klxnf] k6s sdf]l86L sf/f]af/ ;'? u/]sf] xf] . To;kl5 * j6f 
sDkgL ;~rfngdf cfP . ljut 8]9 jif{ otf j}wflgs ¿kdf s'g} sDkgL klg ;~rfngdf 5}gg . cf}krfl/s 
¿kdf af]8{af6 cfj]bg lnP/ sdf]l86L PS;r]~h ;~rfngdf cfpg cem} slt ;do nfUg] xf] . of] klg lgofds 
lgsfosf] Ifdtf / k|efjsfl/tfdf lge{/ u5{ .

csf]{ :6s PS;r]Gh 

tTsfnLg lwtf]kq vl/b laqmL s]Gb| nfO{ g]kfn :6s PS;r]~h kl/jt{g u/L k"0f{ ¿ksf] :6s PS;r]~h 
sf/f]jf/ z'¿ ePsf] sl/a @^ jif{ k'lu;s]sf] 5 . ;/sf/L nufgLdf :yflkt g]K;] g]kfnsf] Psdfq PS;r]~h 
xf] . ;/sf/L ePs} sf/0f k|efjsf/L ¿kdf ;~rfng x'g ;s]sf] 5}g . oxL sf/0f b]vfpFb} af]8{n] lghL If]qsf] 
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nufgLdf gofF PS;r]~h Nofpg] tof/L u¥of] . clxn] Tof] k|lqmof klg yftL /flvPsf] 5 . g]kfnL ahf/df gofF 
PS;r]~h rflxPsf] xf] ls xf]Og . xf] eg] lsg < xf]Og eg] lsg < o;sf] pQ/ af]8{;Fu klg 5}g . ahf/df g]K;]n] 
sfd ug{ ;s]g gofF Nofpg'k5{ eGg] cfjfh p7\of], clg af]8{n] To;nfO{ cl3 a9fof] . af]8{n] cfGtl/s ¿kdf 
kof{Kt u[xsf{o u/L, ahf/sf] j:t'l:ylt a'em]/ k|lqmof yfn]sf] eP . clxn] /f]Sg' kg]{ cj:yf cfpb}gYof] . oxfF 
g]/ klg lgofds lgsfo r's]sf] b]lvof] . gofF PS;r]~hsf] ;DaGwdf To;sf] cfjZostf / cf}lrTotf af]8{n] 
cem} v'nfpg ;s]sf] 5}g . 

ahf/ xNnfs} cfwf/df cl3 a9fof] . clxn] ;d:of cfpg], ljjfbdf kl/g] b]v]kl5 :ylut u¥of] . cy{ 
dGqfnosf] lgoGq0faf6 d'Qm eP/ :jfoQ lgsfosf ¿kdf ljsl;t x'g vf]hL/x]sf] lwtf]kq af]8{n] of] ljifodf 
klg kl/kSjtf k|bz{g ug{ ;s]g . g]kfnsf] k"FhL ahf/sf] d'Vo ;d:of Pp6f :6s PS;r]Gh x'g' xf]Og a? ePsf] 
Pp6f :6s PS;r]Gh klg ;/sf/L :jfldTjdf x'g' xf] . ljleGg ;dodf lwtf]kq lgodg lgsfox¿sf] cGt/f{li6«o 
;+u7g -cfOP:sf_ sf l;4fGtx¿sf] rrf{ ug]{ pQm lgsfosf] Pzf]l;P6 ;b:o af]8{n] :6s PS;r]Ghsf] 
:jfldTj / ;~rfngsf] ljifodf tL l;4fGtx¿n] s] eG5g eGg] a'em\g' kg]{ lyof] .  

dflh{g sf/f]af/ 

lwtf]kq a|f]s/sf] sfo{If]q lj:tf/ ug'{sf ;fy} nufgLstf{nfO{ cfly{s ¿kdf ;xhtf k|bfg ug{ dflh{g 
sf/f]af/;DaGwL gLlt hf/L eof] . of] gLlt hf/L ePsf] sl/a tLg rf/ dlxgf;Dd klg Pp6f klg dflh{g sf/f]af/ 
x'g ;s]sf] 5}g . cflv/ lsg < s] sf/0fn] a|f]s/n] dflh{g sf/f]af/ ;'? ug{ ;s]gg . o;sf] ;xhLs/0fsf 
nflu g]kfn :6s PS;r]~h ;Ifd lyPg ls < sf/f]af/sf nflu a|f]s/ of]Uo lyPgg ls < g]kfn :6s PS;r]~h 
ln=sf] sf/f]jf/ k|0ffnLn] o;nfO{ ;d]6\g ;Sg] g;Sg] tYodf PsLg eP/ dfq gLlt hf/L ug'{ kg]{ lyof] ls < oL 
k|Zgsf] hjfkm lbg] cflwsfl/s lgsfo af]8{ xf] .

s'/f p7g ;S5 af]8{n] gLlt agfP/ nfu' ug]{ xf] . kfngf ug]{ sfd ;/f]sf/jfnfsf] xf] . o;df b'O{ dt g} 5}g . 
af]8{sf] sfd gLlt agfpg] g} xf] . cfkm"n] agfP/ hf/L u/]sf gLlt sfof{Gjog x'g g;Sg'sf] gf}lts lhDd]jf/L klg 
af]8{s} xf] . oxfFg]/ klg af]8{n] k|efjsf/L lgofds lgsfosf] ¿kdf sfd u/]sf] b]lvPg .

g]K;];Fusf] ljjfb 

PS;r]~h sDkgLn] lwtf]kq af]8{af6 ;~rfng cg'dlt lng'k5{ . oxL k|lqmof cg';f/ ljlwjt ¿kdf 
af]8{af6 cg'dlt lnP/ g]K;] :yfkgf ePsf] xf] . o;sf] cy{ af]8{sf ;a} lgb]{zg kfngf ug]{ sfd g]K;]sf] xf] . 
lgod kfngf gu/] cfjZotfsf cfwf/df g]K;]nfO{ ;'emfa, lgb]{zg, sf/jfxL, hl/jfgf dfq xf]Og nfO;]G; /2 ug]{ 
;Ddsf] clwsf/ lgofds lgsfosf] /xG5 .

lj8Dagf af]8{ / g]K;]aLr k|foM ljjfbsf s'/f aflx/ cfO/xG5 . ;/sf/L ePs} sf/0f g]K;]df cWoIf tyf 
k|d'v sfo{sf/L clws[t / af]8{sf] cWoIf lgo'Qm dGqLkl/ifbn] u5{ . Pp6} lgsfon] ;dfg k|lqmofaf6 lgo'lQm 
x'g] ePsfn] klg oL b'O{ lgsfosf g]t[Tjstf{ aLr a]nf a]nfdf ljjfb pTkGg x'g] u5{ . o:tf] lsg eO/x]sf] 
5 < cfkm'n] Ohfhtkq lbPsf] ;+:yfaf6} lgod kfngf u/fpg lsg cK7]/f] eO/x]sf] 5 < o;af/]df af]8{n] 
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af:tljstf klxrfg u/L ;d:of ;dfwfg tkm{ nfUg'k5{ . gsL hf]8tf]8n] ljjfbdf plqg', To:tf ljjfbnfO{ 
k|rf/k|;f/df Nofpg' / 6+'uf] gnufO{ 5f]8\g' . o;n] klg lgofds lgsfosf] e"ldsf k|efjsf/L b]lvb}g .

cy{tGqdf of]ubfg M

bf];|f] ahf/df ;"rLs[t sDkgLdWo] *) k|ltzteGbf a9L lx:;f a}+s tyf ljQLo ;+:yf / ladf sDkgL 
5g\ . o;sf/0f /fi6« a}+s / ladf ;ldltsf] ;;fgf] lg0f{on] klg ahf/df 7"n} ptf/r9fj cfpg] u5{ . ahf/df 
l;ldt If]qsf dfq sDkgL x'Fbf nufgLstf{n] nufgL ljljlws/0f ug{ kfPsf 5}gg . z]o/ ahf/n] cy{tGqsf] 
k|ltlglwTj ug{ kfPsf] 5}g . 

s'n ufx{:Yo pTkfbgdf -hL8LkL_df dxTjk"0f{ of]ubfg k'¥ofpg] s[lif, pBf]u, ko{6gnufot If]qsf sDkgL 
;"rLs/0fdf 5}gg . ckjfbsf ¿kdf ePsfx¿ klg sf/f]af/df ;lqmo 5}gg . o;n] Psflt/ z]o/ ahf/ 
cy{tGqsf] k|ltljDa aGg ;s]sf] 5}g eg] csf]{lt/ nufgLstf{n] kf]6{kmf]lnof] Joj:yfkg ug{ kfPsf 5}g . z]o/ 
ahf/ lg/Gt/ h;f] cl:y/ /xb} cfPsf] 5 .

klxnf], k"FhL ahf/df cfpg] sDkgLx¿df ljljwtf 5}g . bf];|f], k"FhL ahf/df sf/f]af/ x'g] lwtf]kqdf klg 
ljljwtf 5}g . pBf]uLx¿n] k"FhL ahf/ ljQLo ;|f]t h'6fpg] e/kbf]{ dfWod xf] eg]/ kTofO;s]sf 5}gg\, ;;fgf 
artstf{ klg k"FhL ahf/df nufgL u/]/ pRr k|ltkmn xfl;n u/f}+ eg]/ cfOxfn]sf 5}gg\ . k"FhL ahf/ ;Da4 
lgsfox¿df ljs[lt JofKt 5 eGg] cfdwf/0ff 5 . of] cfdwf/0ffnfO{ lgjf/0f ug{'sf] ;6\6f lwtf]kq af]8{n] emg 
a9fOr9fO{ ug]{ u/]sf] 5 . ;du|df k"FhL ahf/n] ;/f]sf/jfnfsf] ljZjf; lhlt;s]sf] 5}g . k"FhL ahf/sf] ljZjf; 
hu]gf{ ug]{ d'n bfloTj lwtf]kq af]8{sf] xf] . of] bfloTj g]K;], bnfn, dr]{G6 a}+s/ nufotnfO{ ;fg{ ldNb}g .   

;/sf/sf] ;Nnfxsf/ 

lwtf]kq af]8{sf] e'ldsf ;/sf/sf] k"FhL ahf/ ;Nnfxsf/sf] ¿kdf klg /xG5 . o;sf/0f ;/sf/n] lgdf{0f 
ug]{ k"FhLahf/ ;DaGwL x/]s gLltut Joj:yfdf af]8{sf] e'ldsf dxTjk"0f{ x'G5 . o;sf nflu af]8{df kof{Kt 
cWoog tyf cg';Gwfg x'g'k5{ . gsL s'g} gofF gLlt hf/L ug'{ kof]{ eg] ljb]zL d'n'ssf gLlt lgod x]of]{, g]kfnL 
cg'jfb u¥of] clg sfof{Gjogsf nflu lgb]{zg hf/L u¥of]{ . o;/L hf/L ul/Psf gLlt lgod g]kfnL df6f] ;'xfpFbf] 
x+'b}gg . o;sf/0f tL gLltx¿ k|efjsf/L ¿kdf sfof{Gjog x'g ;Sb}gg\ . cWoog / cg';Gwfg lagf g]kfnL df6f] 
;'xfpFbf] gLlt agfpg ;lsb}g . o:tf ;d:of ;dfwfg ug{ af]8{n] plrt hgzlQm ;lxtsf] cg';Gwfgstf{sf] …
l6dÚ agfpg'k5{ . gljgtd ljrf/, k|of]u, wf/0ff, cGt/f{li6«o cEof;nufot ljifodf uxg cWoog cg';Gwfg 
u/L gLlt lgdf{0f ug'{k5{ . 

OGe]i6d]G6 sDkgLsf] cg'udg  

lwtf]kq af]8{sf] Ps cWoog k|ltj]bgn] ahf/df /x]sf OGe]i6d]G6 sDkgLx¿n] ahf/df ljs[lt leq\ofPsf] 
cf}Nofof] . tL sDkgLx¿ lgodgsf] bfo/fdf gePsf], Pp6} JolQmn] @) j6f sDkgLdf k|d'v sfo{sf/L /x]sf] 
nufot sf/0f ahf/df ljs[lt lelqPsf] k|ltj]bgn] b]vfPsf] lyof] . ahf/df o:tf sDkgL xhf/f}sf] ;+Vofdf 
ePsf] cg'dfg 5 . xfn ahf/df o:t} sDkgLsf] afx'Notf 5 . o:Tff sDkgLnfO{ lgodgsf] bfo/fdf Nofpg 



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

59

af]8{n] cem} ;s]sf] 5}g . cfkm\g} cWoogn] lgsfn]sf] lgisif{ klg sfof{Gjogsf nflu af]8{n] l9nfO{ ug'{ x'Gy]g . 
tL sDkgLnfO{ lgodgsf] bfo/fdf Nofpg hlt l9nfO ul/G5, TolQ g} ahf/df ljs[lt a9b} hfG5 . o;af/]df 
af]8{ rgfvf] x'g'kg]{ xf] . o:tf ultljlwn] af]8{sf] k|fyldstf / k|efjsf/Ltfdf k|Zg pAhfPsf] 5 . 

leqL sf/f]af/  

g]kfnL z]o/ ahf/df leqL sf/f]af/ -OG;fO8/ 6]«l8ª_ Jofks 5, eGg] s'/f oxfF pNn]v ul//xg' kb}{g . oxL 
sf/0f ahf/ k|foM ptf/r9fjk"0f{ aGb} cfPsf] 5 . lgofds lgsfo, ;/sf/L pRr lgsfo /x]sf JolQmsf] gfddf 
7"nf] kf]6{kmf]lnof] /x]sf] klg ;fj{hlgs x'b} cfPsf] 5 . o;cl3 ;/sf/n] u7g u/]sf] d'b|f tyf k"FhL ahf/df 
b]lvPsf k|j[ltx¿sf] ;du| d"Nof+sg u/L ljQLo :yfloTj Pj+d\ nufgLsf nflu ;|f]t Joj:yfkg ;DaGwL ;'emfa 
;ldltsf] k|ltj]bgn] klg tTsfn leqL sf/f]af/ /f]Sg] eGg] 5 . o;sf nflu )&% r}t ;Ddsf] ;do;Ldf 
tf]lsPsf] lyof] . t/, xfn;Dd klg o;af/]df af]8{ df}g 5 . 

k"FhL ahf/df leqL sf/f]af/nfO{ cGt//fli6«o ¿kd} h3Go 7"nf] ck/fw dflgG5 . o;sf] cy{ ahf/ 
z'l4s/0fsf nflu leqL sf/f]af/ ;a}eGbf klxn] lgoGq0f ul/g'k5{ eGg] xf] . o;af/]df af]8{sf] k|fyldstf 
b]lvPg . o:t}, af]8{n] sd{rf/Lsf] cfrf/ ;+lxtf klg hf/L u/]sf] 5 . of] /fd|f] kIf xf] . t/, To;af/]df cg'udg 
tyf ;f]sf] cfwf/df cfjZos d"Nof+sg ul/Psf] 5}g . gLlt hf/L ub}{df ;a} g/fd|f ultljlw /f]lsG5 eGg] x'b}g . 
o;af/]df klg af]8{sf] Wofg k'Ug ;s]g . oxfFg]/ klg k|efjsf/L lgofds lgsfo aGg af]8{ r's]sf] b]lvG5 . 

lgisif{ 

kl5Nnf jif{df z]o/ ahf/df w]/} /fd|f sfdx¿ ePsf 5g\ . k|fylds ahf/ w]/} :t/Lo alg;s]sf] 5 . 
bf];|f] ahf/df klg cgnfOg sf/f]af/ ;'? ePsf] 5 . ;a} lhNNffdf z]o/ sf/f]af/ k'u]sf] 5 . oBlk lgofds 
lgsfo cem} k|efjsf/L x'g' kg]{, gLlt / of]hgf cg';f/ k|fyldstf 5'66\ofpg' kg]{ lyof] . To;f] x'g ;s]g . o;n] 
lgofds lgsfosf] k|fyldstf / k|efjsf/Ltfdf k|Zg p7g] u/]sf] 5 . o; ;Gbe{df g]kfnsf] k"FhL ahf/ s:tf] 
xf] eGg] kl/sNkgf lgofds lgsfosf] xf}l;otn] lwtf]kq af]8{n] ug{'k5{ . Tof] kl/sNkgfdf cfkm\gf] e"ldsf 
sxfFg]/ xf] / s:tf] xf] eGg] 6+'uf] x'g'k5{ . To:tf] kl/sNkgf alg;s]kl5 af]8{sf k|fyldstfx¿ lgwf{/0f x'G5, ToxL 
k|fyldstfnfO{ cfkm\gf] c8fg agfP/ af]8{n] ofqf to ug{'k5{ . ta dfq p;sf] e"ldsf k|efjsf/L x'G5 . c¿sf 
k|fyldstfdf cl3 a9\bf cfnf]rgfsf] kfq dfq eOG5 .

* * *
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g]kfndf @)^@÷^# sf] hgcfGbf]ng kl5 ag]sf ;/sf/df cy{ gLlt lgdf{0fsf] g]t[Tj txdf k'u]sf s]xL 
ljlzi6 JolQmx¿ kF"hL ahf/ vf;df pTkfbgzLn If]q xf] jf xf]Og eGg]df låljwfu|:t b]lvFb} cfPsf 5g\ . o;}n] 
/fhgLlts kl/jt{gsf pknlAwnfO{ ;+:yfut u/L cfly{s ;d[l4 xfl;n ug{ cfjZos k"FhL lgdf{0f / kl/rfngsf] 
lgldQ k"FhL ahf/nfO{ /fHon] oyf]lrt k|fyldstfdf /fVg ;s]sf] b]lvFb}g . ;g\ @)@@ ;Dd ljsf;zLn /fi6«df 
:t/f]Gglt x'g] nIo lnPsf] g]kfndf k"jf{wf/df Go"g nufgL g} cy{tGqsf] lj:tf/ / :t/f]Ggltsf nflu k|d'v 
afws alg/x]sf] 5 . 

cfly{s ;d[l4sf] lgldQ cfjZos ljB't, ;8s, l;FrfO, vfg]kfgL nufotsf ljsf;sf k"jf{wf/x¿sf] 
ckof{Kttf g} Ps k|d'v r'gf}tL /x]sf] cj:yfdf k"jf{wf/ lgdf{0fdf lghL If]qsf] ;xeflutf / nufgL a9fpg 
k"FhL lgdf{0f Pj+ kl/rfngsf nflu k"FhL ahf/sf] cxd\ e"ldsf /xg]df b'O{ dt x'g ;Sb}g . t/, /fHosf] cy{ 
gLlt lgdf{0fsf] pRr txdf k'u]sfx¿af6} ;do ;dodf ;du| kF"hL ahf/sf] e"ldsfnfO{ slxn] h'jf3/ / slxn] 
cg'Tkfbs If]qsf ¿kdf kl/eflift u/L ;f]xL cg'¿k gLltut c:ki6tfdf /flvPsf] x'gfn] g]kfnsf] kF"hL ahf/n] 
ck]lIft ult lnO{ cy{tGqnfO{ 6]jf lbg ;ls/x]sf] 5}g . ctM kF"hL ahf/sf] ;DaGwdf gLlt lgdf{0f txdf /x]sf] 
låljwfu|:t dfgl;stfsf] ;DaGwdf oyfy{k/s ljZn]if0f u/L] pTkfbg / pTkfbsTj clej[l4sf nflu kF"hL 
ahf/n] k'¥ofpg ;Sg] of]ubfgsf] af/]df of] cfn]v s]lGb|t /x]sf] 5 .

k"jf{wf/sf] lgldQ k"j{zt{M kF"hL / kF"hL ahf/

g]kfndf k"jf{wf/sf] If]qdf b]lvPsf] nufgL cGt/nfO{ cGTo ug{sf nflu ;g\ @)@) ;Dd jif]{gL !# 
b]lv !* ca{ cd]l/sL 8n/sf] nufgL cfjZos /x]sf] tYo ljZj a}+sn] ;g\ @)!# df æblIf0f Plzofdf 
u/LaL 36fpg k"jf{wf/ cGt/sf] cGToÆ zLif{sdf u/]sf] cWoogn] cf}+NofPsf] 5 . pQm cWoogn] phf{ If]qdf 
;jf{lws %=# b]lv & ca{ cd]l/sL 8n/, oftfoft If]qdf #=& b]lv %=% ca{ cd]l/sL 8n/ / l;FrfOdf !=^ 
ca{b]lv @=# ca{ cd]l/sL 8n/ k|ltjif{ nufgLsf] nflu ;'emfPsf] 5 . k"jf{wf/df /x]sf] nufgL cGt/nfO{ 
k"lt{ ug{sf nflu g]kfnn] k|ltjif{ s'n ufx{:Yo pTkfbgsf] *=@$ k|ltztb]lv !!=&% k|ltzt nufgL ug'{kg]{ 
pQm k|ltj]bgn] hgfPsf] 5 . t/ la8Dagf, /fli6«o of]hgf cfof]un] !$ cf}+ lqjifL{o of]hgf -@)&#÷&$–

kF"hL ahf/ pTkfbgzLn If]qsf 
nflu k"FhL kl/rfngsf] dfWod

 cd[t v/]n

 n]vs ;jf]{Rr cbfntsf clwjQmf x'g\ .
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@)&%÷&^_ cjlwe/df ljB't, OGwg, vfg]kfgLdf @=%^ ca{ cd]l/sL 8n/ tyf oftfoft / ;~rf/ If]qdf 
^=$) ca{ cd]l/sL 8n/ u/L s'n *=(^ ca{ cd]l/sL 8n/ dfq} nufgLsf] k|If]k0f u/L ;f]xL cg'¿k /fHon] 
ah]6 ljlgof]hg ub}{ cfPsf] 5 . cyf{t\ k"jf{wf/df k|ltjif{ # ca{ 8n/eGbf sd nufgL dfq} k|If]lkt ul/Psf] 
5 . o;n] s] k'li6 x'G5 eg] k"jf{wf/df nufgL l/Qmtfsf] cj:yf cGTo ug{ tTsfn cfjZos Go"gtd nufgLsf] 
rf/ efueGbf klg sd dfq} nufgL u/]/ xfdL 7"nf k"jf{wf/n] el/k"0f{ ;d[l4sf] ;kgf b]lv/x]sf 5f}+ . ;fdfGo 
cj:yfdf Ps k|ltztsf] cfly{s j[l4 xfl;n ug{sf nflu s'n ufx{:Yo pTkfbgsf] sDtLdf Ps k|ltzt 
k"jf{wf/sf] ljsf;df nufgL ug'{kg]{ cWoogx¿n] b]vfPsf 5g\ . t/ g]kfndf lj=;+ @)#) ;fn otfsf] cjlwdf 
k|lt cfly{s jif{df k"jf{wf/df ePsf] nufgL cf};tdf s'n ufx{:Yo pTkfbgsf] )=% k|ltztsf] xf/fxf/Ldf ;Lldt 
/x]sf] bogLo l:ylt 5 . j[xt\ k"jf{wf/df ljQLo nufgL cefj cy{tGqs} Ps k|d'v r'gf}tL alg/x]sf] 5 .

k"jf{wf/n] gofF /f]huf/L l;h{gf, :yfgLo :j/f]huf/Lsf] cj;/ Pj+ ;fdflhs ljsf;df tLj|tfsf] dfWodåf/f b]zsf] 
;du| cfly{s j[l4df g} of]ubfg ub{5 t/ k"jf{wf/df nufgL ug{sf nflu kof{Kt kF"hL g} k"j{zt{ xf] . ;/sf/n] ljb]zL bft[ 
lgsfoaf6 cg'bfg jf C0f ;xof]u lnP/ jf cfGtl/s C0f kl/rfng u/]/ dfq} k"jf{wf/sf] lgldQ kof{Kt kF"hL h'6\g ;Sg] 
cj:yf 5}g . lghL If]q / ljz]if u/L ;j{;fwf/0fdf 5l/P/ /x]sf] jrtnfO{ jf:tljs If]q k"jf{wf/df kl/rfngsf] nflu 
ljQLo pks/0fsf] pknAwtf u/fpg] ;+oGq eg]sf] kF"hL ahf/ dfq} xf] . z]o/, C0fkq, ljsf; C0fkq, nufotsf ljQLo 
cf}hf/sf] dfWodaf6 kF"hL lgdf{0f / kl/rfngsf nflu kF"hL ahf/sf] ;3g ljsf; / lj:tf/ ljgf b]zdf k"jf{wf/sf] 
kof{Kt ljsf; x'g;Sg] cj:yf 5}g . lghL If]qaf6 hnljB'tsf] If]qdf eO/x]sf] nufgLnfO{ jiff}{b]lv kF"hL ahf/n] g} 
;xhLs/0f ub}{ cfPsf] tYonfO{ xfdLn] la;{g x'Fb}g . t/ lgdf{0f, ;~rfng tyf x:tfGt/0f cyf{t\ a'6 df]8ndf lgdf{0f 
ul/Psf hnljB't cfof]hgfx¿ /fHon] lglZrt cjlwkl5 k|j4{sx¿af6 :jtM x:tfGt/0f eO{ k|fKt ubf{sf] cj:yfdf 
hnljB't\sf] If]qdf nufgL u/]sf ;j{;fwf/0f nufgLstf{sf] xs clwsf/ s] s:tf] /xg] eGg] ljifodf /fHon] xfn;Dd 
klg ;Daf]wg ug{ ;s]sf] 5}g . o; ;DaGwdf kof{Kt sfg"gL Joj:yf gul/Ps} tby{ cj:yf sfod /xgfn] clxn] g]kfn 
:6s PS;r]Gh cGtu{t ;"rLs[t hnljB't sDkgLx¿sf] z]o/df ef/L lu/fj6 cfO/x]sf] b]lvG5 . nufgLstf{x¿sf] 
hnljB't ;d"xk|lt cfsif{0f gx'g'sf] Pp6f k|d'v sf/0f of] gLltut c:ki6tf klg /x]sf] 5 . /fHon] ljgf kof{Kt 
d"cfAhf s;}sf] klg ;DklQ clwu|x0f ug{ g;Sg] u/L g]kfnsf] ;+ljwfg, @)&@ sf] wf/f @% adf]lhd ;'lglZrt 
ul/Psf] ;DklQsf] xs hnljB't\sf ;j{;fwf/0f nufgLstf{x¿nfO{ 5 . ctM o:tf k]lrnf ljifodf /fHo nfdf] ;do 
pbfl;g /xg ldNb}g . o; ljifodf k|i6 sfg"g th'{df ul/xfNg' pko'Qm x'g] b]lvG5 .

cfly{s j[l4df kF"hL ahf/sf] ckl/xfo{tf

s'g} klg pBd, Joj;fodf nufgL ug]{ nufgLstf{sf] pQm Joj;fodf ;Lldt bfloTj dfq} /xg] u/L 
nufgLstf{eGbf k[ys / :jtGq cl:tTj sfod /xg] sDkgL v8f u/L] ;+:yfut dfWodaf6 Joj;fo ;~rfng 
ug]{ k4lt o'/f]kdf ;f]x«f}+ ztfAbLb]lv ;'?jft eP;Fu} Joj;fodf kF"hLsf] dxTj :yflkt x'g uPsf] xf] . Joj;fodf 
hf];'s}n] nufgL] u/] tfklg nufgLstf{sf] k|ToIf ;+nUgtfdf geO{ bIf k]zfsdL{ Joj:yfkgaf6 sDkgLsf] s'zn 
Joj:yfkg ug]{ / kF"hLsf] k|jfxsf] nflu nufgLstf{nfO{ sDkgLdf cfa4 ug{ ;lsg] u/L sDkgLsf] :jtGq 
sfg"gL JolQmTj l;h{gf x'gfn] clxn] ljZje/ kF"hLsf] lgdf{0f, kl/rfng Pj+ k'g{nufgLn] Jofkstf kfPsf] 5 . 
v'nf ljZj ahf/df nufgLsf] pko'Qm cj;/ cg';f/ s'g} klg sDkgLsf] z]o/ rfx]sf] a]nf vl/b u/L :jfldTj 
u|x0f ug{ / cfjZostf cg';f/ laqmL u/L :jfldTj x:tfGt/0f ug{ ;lsg] u/L kF"hL ahf/ cGtu{t z]o/ ahf/n] 
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nufgLstf{nfO{ cj;/ k|bfg ub{5 . o:t} cfd ;j{;fwf/0fsf] jrtnfO{ kl/rfng ug{, Aofhsf] ahf/nfO{ 
Jojl:yt ug{, pBf]u, jfl0fHo nufotsf jf:tljs If]qdf 5l/P/ /x]sf] jrtnfO{ dWod / bL3{sfnsf nflu 
nufgL ug{ u/fpg kF"hL ahf/n] ljleGg ljQLo pks/0fx¿ k|bfg ub{5 . 

kF"hL ahf/ :jod\df pTkfbgd"ns If]qdf nufgL k|jfx u/fOlbg], dWod / bL3{sfnsf] nflu ;:tf] Joj:yfkg 
nfutdf kF"hLsf] kof{Kttf ;'lglZrt ul/lbg] ;+oGq dfq} xf] . ctM kF"hL ahf/sf] e"ldsf ljQLo If]qdf t/ntf 
k|bfos tyf cy{tGqsf] jf:tljs If]qdf cfly{s lqmofsnfksf] nflu pTk|]/ssf] ¿kdf /lxcfPsf] 5 . kF"hL 
ahf/n] cfkm}+df k|ToIf ¿kdf s'g} gofF j:t' pTkfbg t ub}{g t/ of] cg'Tkfbs If]q lsg xf]Og eg] o;n] pTkfbgzLn 
If]qnfO{ /Qm;~rf/sf] ¿kdf kF"hLsf] lgoldt k|jfx u/fpFb5 . o;afx]s kF"hL ahf/ cGtu{tsf] z]o/ ahf/, C0f 
ahf/, C0fkq tyf a08sf] ahf/df sf/f]af/ ug]{ nufgLstf{, sf/f]af/ ;'ljwf lbg] bnfn ;b:o nufotsf 
sf/f]af/Lx¿, lgIf]k ;b:o, /fkm;fkm ;b:o nufotsf ;+ul7t sf/f]af/dfkm{t\ xhf/f}+ hgzlQmn] /f]huf/L kfpg'sf 
;fy} /fh:jdf ;d]t dxTjk"0f{ of]ubfg /x]sf] Ps cf}krfl/s cy{tGqsf] If]q x'g'sf] gftfn] kF"hL ahf/nfO{ 
pTkfbgzLn If]q g} dfGg' ;j{yf hfoh x'g] b]lvG5 . cfhsf] cfly{s j}ZjLs/0fsf] o'udf pbf/ cy{tGqdf dfq 
geO{ ;fDojfbL elgPsf d'n'sx¿df ;d]t cfly{s lqmofsnfknfO{ ljsl;t t'Nofpg ljb]zL kF"hL k|jfx u/fpgsf 
nflu xf]8afhL g} rn]sf] b]lvG5 . o:tf] cj:yfdf kF"hL ahf/nfO{ cg'Tkfbs If]qsf ¿kdf ;+s'lrt gh/af6 x]/]/ 
g]kfndf ;d[[l4sf] dfu{ k|z:t x'g ;Sb}g . x/]s 3/ 3/df x'g] ;fgf ;fgf art, x/]s ljBfyL{, u[x0fL, sd{rf/Ln] 
ldtJolotf ckgfP/ hf]ufPsf] b'O{ rf/ ¿k}+ofnfO{ b]ze/af6 Pslqt u/L /fli6«o ;dli6ut cy{tGqd} of]ubfg lbg] 
vfnsf pBd, Joj;fodf nufpg] sfo{ kF"hL ahf/sf] ;+oGq ljgf ;Dej 5}g . ljb]zdf /x]sf g]kfnL gful/s tyf 
ljb]zL d"ns} gful/snfO{ ;d]t ;Lldt dfqfdf kf]6{kmf]lnof] nufgL ug{ lbO{ g]kfndf ;fj{hlgs ¿kdf ;"rLs[t 
a[xt sf/f]af/ ug]{ cf}krfl/s ;+ul7t ;+:yfx¿df cfjZos kF"hL k|jfx x'g], gofF gofF k"jf{wf/sf If]q, ko{6g, 
hnljB't\, a[xt s[lif kl/of]hgfx¿nfO{ cl3 a9fpg]tkm{ /fHon] :ki6 gLlt lng' cfjZos b]lvG5 .

cg'Tkfbs If]qdf s]lGb|t k/Dk/fut a}+lsª nufgL 

g]kfndf xfn ;~rflnt a}+s tyf ljQLo ;+:yfx¿n] cy{tGqsf] jf:tljs If]q cyf{t\ pBf]uwGbf, s[lif, 
hnljB't\, ko{6g, k"Jf{wf/ nufotsf s'g} klg If]qdf C0f k|jfx ubf{ shf{nfO{ vfDg] ;a}eGbf cAan lwtf]sf] 
¿kdf hUuf / 3/ jf crn ;DklQnfO{ g} lwtf] aGwssf] ¿kdf :jLsfg]{ sfg"gL Joj:yf Pjd\ Jojxfl/s 
kl/kf6L /lxcfPsf] 5 . o;y{, ¿kdf x]bf{ jf:tljs If]qsf] zLif{sdf C0f k|jfx ul/P tfklg ;f/df clwsf+z 
a}+s ljQLo ;+:yfaf6 xfn eO/x]sf] shf{ k|jfx eg]sf] l/on :6]6nfO{ lwtf] aGws :jLsf/]/ ;f]xL If]qdf ul/Psf] 
shf{ nufgL xf] eGbf km/s kb}{g . o;/L k/Dk/fut ¿kdf eO/x]sf] a}lsª shf{sf] sf/f]af/ g} :jo+df cg'Tkfbs 
If]qdf kl/rflnt ug]{ gLltdf s'g} ;'wf/ x'g g;s]sf] x'gfn] /ftf/ft s[lifof]Uo hldg Knl6ª ug]{, hUuf bnfnL 
u/L 3/hUufsf] rqmLo ¿kdf s[lqd d"Noj[l4 ug]{ u/fpg], /ftf/ft wgL x'g], cgf}krfl/s cy{tGqsf] bfo/ lj:tf/ 
x'g] cj:yf l;h{gf ePsf] 5 . a}+s ljQLo ;+:yfx¿n] klg pBdzLntf / kl/of]hgfsf] cfwf/df geO{ crn 
;DklQsf] cfwf/df dfq} shf{ k|jfx ug]{ / hyfefjL Aofh c;'nL ug]{ k|j[lQn] ubf{ Psflt/ jf:tljs ¿kdf 
pBdzLntfsf] ljsf; u/L gofF vfnsf] ;Lk, k|ljlwsf] k|of]u u/]/ ;~rfng x'g rfxg] pBd Joj;fon] kF"hL 
h'6fpg g;Sg] cj:yf /x]sf] 5 eg] csf]{tkm{ a}+s ljQLo ;+:yfsf] shf{ nufgLsf] d'Vo lx:;f cg'Tkfbs 3/ 
hUufsf] If]qdf uP/ y'lk|g k'u]sf] 5 . 
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pBdzLntf / pTkfbgzLntfsf nflu lglj{sNk kF"hL ahf/ 

b]zdf gjLg ;f]r /fv]/ gofF gofF j:t' tyf ;]jfsf] pTkfbg Pj+ sf/f]af/ ug{ rfxg] pBdzLn nufgL / k|j4{sx¿sf] 
nflu kF"hLsf] ckof{KttfnfO{ cGTo ug]{ Ps dfq e/kbf]{ cfwf/ eg]sf] kF"hL ahf/ xf] . kF"hL ahf/ dfkm{t\ k|fylds 
z]o/ lgisfzgsf] dfWodaf6} pBdzLn JolQmx¿n] gjLg cfljisf/ / ;f]rnfO{ cf}Bf]uLs/0f / ahf/sf] ljsf; ug]{ 
cj;/ k|fKt ug]{ ePsfn] g]kfndf ;fgf ;fgf sDkgL ;'? u/]/ pBdzLntf ljsf; ug{ rfxg] o'jf pBdLx¿sf] lgldQ 
nlIft u/L ldgL cfOkLcf] cyf{t\ n3' k|fylds z]o/ lgisf;gsf] ;'ljwf lbg]tkm{ /fHo Pjd\ lgofds lwtf]kq af]8{n] 
cfjZos sfg"gL Joj:yf u/L ;xhLs/0f ug'{kb{5 . JolQm JolQmaf6 ;+slnt jrtsf] /sdnfO{ ;du| b]zdf bL3{sfnLg 
kF"hL kl/rfngsf] nflu k|of]u u/fpg] ;fdYo{ /fVg] kF"hL ahf/ g} ;'Id / ;dli6ut cy{tGqnfO{ hf]8\g] s8L xf] . ctM 
cy{tGqk|lt nufgLstf{sf] ljZjf;nfO{ k|ltlaDat ub}{ b]zsf] cf}krfl/s / ;+ul7t cy{tGqsf] ;fvsf] dfkg ug]{ cfwf/ 
;d]t /x]sf] z]o/ ahf/df nufgLstf{x¿nfO{ yk ;xhLs/0f, ;'/Iff / hgr]tgf clej[l4df ;d]t /fHoaf6 yk nufgL, 
k|f]T;fxg Pj+ gLltut ;d:ofsf] oyfzL3| ;Daf]wg ug'{ cfjZos 5 . 

Ps jif{eGbf clws ;dosf nflu nufgL ug]{ nufgLstf{x¿nfO{ ;6\6]afhL / 5f]6f] cjlwsf] gfkmf xfl;n 
ug{ nufgL ug]{ nufgLstf{af6 5'6\6} juL{s/0f u/L kF"hLut nfe s/df %) k|ltzteGbf a9L 5'6 lbg] Joj:yf ef/t, 
blIf0f clk|msf, o'/f]k]nL o'lgog nufotsf ljZjsf ljleGg b]zdf ul/Psf] kfOG5 . g]kfndf klg bL3{sfnLg / 
dWodsfnLg nufgLstf{nfO{ cNksfnLg nufgLstf{af6 5'6\6} juL{s/0f u/L kF"hLut nfes/df clwstd 5'6 lbg] 
Joj:yf ug{ ;s] o;n] kF"hL ahf/k|lt yk cfsif{0f a9\g] / eljiosf nflu nufgL ug]{ k|j[lQ a9\g uO{ ahf/ yk 
lbuf] ¿kdf ljsf; x'g] b]lvG5 . kF"hL ahf/df nufgL ug]{ nufgLstf{ eg]sf] cf}krfl/s cy{tGqsf] lx:;f ePsf] 
x'gfn] lgoldt / cf}krfl/s ahf/df nufgL ug]{ nufgLstf{nfO{ lr9\ofpg] geO{ yk ;xhLs/0f ug]{ d} /fHosf] Wofg 
s]lGb|t x'g h?/L 5 . x/]s 3/sf slDtdf Ps ;b:on] nufgLstf{sf] ¿kdf kF"hL ahf/df ;lqmo x'g] cj:yf l;h{gf 
ug{ ;s]dfq klg :j/f]huf/Lsf] 7"nf] cj;/ l;h{gf x'g ;Sb5 . kF"hL ahf/df k|fljlws ;xof]u, ljZn]if0f Pjd\ 
ljleGg ahf/sf ;]jf k|bfossf ¿kdf sfo{ ug]{ hgzlQmsf] ljsf; e}/x]sf]n] ljQLo If]qsf] /f]huf/L l;h{gfdf kF"hL 
ahf/n] ul//x]sf] dxTjk"0f{ of]ubfgnfO{ pTkfbsTj clej[l4sf] cfwf/sf ¿kdf lng'kb{5 .

;"rLs[t sDkgLx¿df ;~rfns ;ldltdfkm{t\ Joj:yfkgsf] sfdsf/jfxLsf] lgu/fgL ug]{ kl/kf6Laf6 
;'zf;gsf] clej[l4 x'g] dfq geO{ z]o/ ahf/df ;"rLs[t sDkgLx¿sf] z]o/ d"No sDkgLsf] sfo{;Dkfbg 
/ d'gfkmfsf] cfwf/df 36a9 x'g] ePsfn] kF"hL ahf/n] lghL If]qsf ;+ul7t ;+:yfx¿sf] :jR5 / :j:y 
k|lt:kwf{nfO{ ;d]t a9fjf ub{5 . kF"hL lgdf{0fsf] k|lqmofsf] tLj|tf, cf}Bf]lus ljsf;nfO{ k|j4{g, nufgLstf{nfO{ 
h'g;'s} a]nf sf/f]af/ ug{ ;lsg] ;'lgZrttf, nufgLsf]] plrt If]q Joj:yfkg, t/ntfsf] ;xh pknAwtf, 
j}b]lzs kF"hL k|jfxnfO{ ;xhtf nufotsf ljQLo cf}hf/hGo ;'ljwfsf] lgldQ klg kF"hL ahf/nfO{ /fHon] Ps 
pTkfbgzLn dfWodsf ¿kdf lng'kb{5 . o; afx]s ?U0f cj:yfdf /x]sf pBf]uwGbf, /fHon] Joj:yfkg ubf{ 
k|lt:kwf{Tds Ifdtfsf] cefjn] lgoldt 3f6fdf uPsf ljleGg ;+ul7t Joj;flos ;+:yfx¿ tyf lk5l8Psf] 
ju{nfO{ nlIft ul/Psf pBd Joj;fo k|j4{g ug{sf nflu nufgLsf] >f]t cfd gful/saf6 h'6fpg], ;fj{hlgs 
lghL ;fem]bf/LnfO{ cl3 a9fpg] dfWod ;d]t ePsfn] kF"hL ahf/nfO{ /rgfTds 9+un] pkof]u ug{sf nflu 
/fHon] tTk/tf b]vfpg' h?/L 5 .

* * *
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;fd"lxs nufgL sf]ifsf] Oltxf;

ljZjdf tLg ztfAbLeGbf nfdf] Oltxf; af]s]sf] ;fd"lxs nufgL sf]ifsf] ;'?cft ;g\ !&&$ df 
g]b/NofG8\;af6 ePsf] xf] . klxnf] k6s o:tf] k|sf/sf] ljQLo df]8]nsf] ;'?cft ug{] >]o Oltxf;sf/x¿n] 
ca|fxd efg s]6ljr (Abraham Van Ketwich) gfd u/]sf Ps 8r Jofkf/LnfO{ lbg] u/]sf 5g\ . ;g\ !&&$ 
efg s]6ljrn] cfˆgf u|fxsx¿n] nufgLaf6 7"nf] 3f6f Joxf]/]kZrft ltgLx¿nfO{ 3f6faf6 psf:g] ;f]+rsf ;fy 
'Unity Makes Strength' gfds ;fd"lxs nufgL sf]ifsf] lgd{f0f u/]sf lyP . ;f] sf]ifsf] cjwf/0ff g} ;fgf 
/ dWod ;|f]t ePsf gful/sx¿dfkm{t /sd ;+sng u/L nufgL ljljwLs/0f ug{' /x]sf] lyof] . 

o;/L ;'?cft ePsf] sf]ifsf] cjwf/0ffnfO{ To;kl5 c¿ w]/} Jokf/Lx¿n] cg'z/0f u/]sf lyP . c7f/f}F} / 
pGgfO;f}F ztfAbL;Dd cfO{k'Ubf o; lsl;dsf] cjwf/0ff o'/f]k / ;+o'Qm /fHo cd]l/sf x'Fb} ljZje/ km}ln;s]sf] 
lyof] . tLa| ultdf km}ln/x]sf] s]6ljrsf] cjwf/0ff laz]if u/L O+Un}+8 / k|mfG;df rlr{t /x]sf] lyof] . kl5 
O+Un}+8df of] cjwf/0ffsf] ;+/rgfnfO{ s]xL kl/jt{g u/L O{Ge]i6d]G6 6«i6sf] ¿kdf kl/dfh{g ul/of], h;nfO{ 
clxn]sf] cfw'lgs o'udf aGbd'vL sf]if (Closed End Fund) sf] ¿kdf lng ;lsG5 / To;kl5 n08gdf 
;g\ !*^* 'The Foreign and Colonial Government Trust' gfds O{Ge]i6d]G6 6«i6 ;~rfngdf cfof] 
h;sf] clxn] klg n08g :6s PS;r]~hdf sf/f]af/ x'g] ub{5 .

tTkZrft, O{Ge]i6d]G6 6«i6sf] cjwf/0ff cg'¿k g} cd]l/sfnufot ljleGg d'n'sx¿df ;fd"lxs nufgL 
sf]if ;~rfng ePsf] kfO{G5 . ;g\ !*(# df cfPsf] 'The Boston Personal Property Trust' gfdsf] 
O{Ge]i6d]G6 6«i6nfO{ cd]l/sfsf] klxnf] aGbd'vL ;fd"lxs nufgL sf]if eGg] ul/G5 . o;/L ;fd"lxs nufgL sf]ifsf] 
cjwf/0ffdf kl/dfh{g x'Fb} / ljleGg ljz]iftfx¿ ylkb} lazfF} ztfAbLdf cfP/ ljZj cy{tGqdf klxnf] v'nfd'vL 
;fd"lxs nufgL sf]if 'The Massachusetts Investors Trust (MITTX)' ;g\ !(@$ b]lv cd]l/sfdf 
;~rfngdf /lxcfPsf] 5 .

;fd"lxs nufgL sf]ifM Oltxf;, 
ljsf;qmd / ;Defjgf

 d]vaxfb'/ yfkf÷kf]:s/ a:g]t

 n]vsåo PgcfO{aLPn P; Soflk6n ln= ;Fu ;DalGwt x'g'x'G5 .
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l5d]sL /fi6« ef/tdf eg] o;sf] ;'?cft ;g\ !(^# df ef/tLo ;/sf/ / ef/tLo s]G›Lo a}Fssf] cu|;/tfdf 
'Unit Trust of India (UTI)' gfdsf] sf]ifsf] ;+rfng;Fu} ePsf] kfOG5 / ;g\ !(*& df klAns ;]S6/sf] 
klxnf] ;fd"lxs nufgL sf]if 'SBI Mutual Fund' cfP;Fu} ljleGg klAns ;]S6/ a}+s / OG;'/]G; sDkgLdfkm{t\ 
c¿ w]/} of]hgfx¿n] ahf/df k|j]z kfPsf] b]lvG5 . of];Fu} ;g\ !((# kl5 k|fOe]6 ;]S6/ km08x¿n] klg ahf/df 
k|j]]z kfP;Fu} xfn;Dd ef/tLo k"FhL ahf/df Do'r'cn km08n] 7"nf] lx:;f cf]ul6;s]sf] 5 .

g]kfndf ;fd"lxs nufgL sf]ifsf] ljsf;qmd M

ljZj Oltxf;df ;fd"lxs nufgL sf]ifsf] ;'?cft s]xL ztfAbL cufl8 /x]sf] ePtf klg g]kfndf eg] la=;= 
@)%) ;fnlt/ dfq o;sf] ;'?cft ePsf] lyof] / ;fd"lxs nufgL sf]if lgodfjnL @)^& hf/L ePkZrft 
;fd"lxs nufgL sf]ifsf] :yfkgf a9\b} uPsf] kfOG5 . cGt/f{li6«o ahf/ / l5d]sL /fi6«x¿sf] bfFhf]df g]kfndf 
o;sf] ljsf; ;f]r] cg'¿k gePsf] g} dfGg' k5{ . cfh;Ddsf] cj:yfnfO{ x]g{] xf] eg] g]kfndf ;fd"lxs nufgL 
sf]ifsf] ljsf;qmdnfO{ lgDg tLg r/0fdf JofVof ug{ ;lsG5 M

!_  k|yd r/0f -@)%)–@)^(_ M

g]kfndf ;fd"lxs nufgL sf]if lgodfjnL cfpg'k"j{sf] ;dofjlwnfO{ klxnf] r/0fsf] ¿kdf lng ;lsG5 . 
la=;= @)%) ;fndf PgcfO{8L;L Soflk6n dfs]{6\; ln= -xfn ;g/fO{h Soflk6n ln=_ n] ahf/df 'NIDC 
Mutual Fund' NofP ;Fu} g]kfndf ;fd"lxs nufgL sf]ifsf] lwtf]kq ahf/df cf}krfl/s ;'?cft ePsf] xf] . 
pQm sf]if ¿= !) c+lst d"Nodf hf/L ul/Psf] v'nfd'vL ;fd"lxs nufgL sf]if /x]sf] lyof] . :ki6 lgodfjnL tyf 
lgb{]lzsfsf] cefjn] ubf{ ;f] sf]ifn] p2]Zo cg'¿k cfˆgf] e"ldsf axg ug{ g;s]sf] tTsfnLg kl/l:yltnfO{ 
dWogh/ ub{} la=;= @)%( df ;f]xL of]hgfnfO{ 'NIDC Mutual Fund 2059' gfdaf6 ¿= !) c+lst d"Nodf 
! s/f]8 PsfO{ a/fa/sf] !) aif{sf] ;dflKt ;do tf]sL aGbd'vL ;fd"lxs sf]if of]hgfsf] ¿kdf kl/0ft u/L 
;~rfngdf NofPsf] lyof] . o;}aLr gful/s nufgL sf]if P]g @)$& cGtu{t :yfkgf ePsf] ;+:yf gful/s 
nufgL sf]ifn] la=;= @)%@ df O{Ge]i6d]G6 6«i6sf] cjwf/0ff cg'¿k 'Citizen Unit Scheme' gfdsf] of]hgf 
¿= !)) k|lt PsfO c+lst d"Nodf ahf/df NofPsf] lyof] . of] of]hgf xfn ;fd"lxs nufgL sf]if lgodfjnL 
@)^( cGt{ut ;~rfngdf /x]sf] 5 . o; cg';f/ ;fd"lxs nufgL sf]if lgodfjnL cfpg' cufl8sf] r/0fnfO{ 
k|yd r/0fsf] ¿kdf lng ;lsG5 .

@_  bf];|f] r/0f -@)&)–@)&%_M

 o; r/0fdf lwtf]kq ahf/sf] lgodg lgsfo g]kfn lwtf]kq af]8{sf] :yfkgf u/L ahf/df ;fd"lxs nufgL 
sf]ifnfO{ lgodg ug{] p2]Zosf ;fy ;fd"lxs nufgL sf]if lgodfjnL @)^( hf/L ul/;s] kZrftsf] ;donfO{ lng 
;lsG5 . o;/L lgodfjnL cfO{;s]kZrft g]kfndf ;fd"lxs nufgL sf]if of]hgfx¿sf] k|j]zn] tLa|tf kfPsf] 
b]lvG5 . o;}lar la=;= @)^( df l;4fy{ Do'r'cn km08 cGt{ut ;~rflnt 'Siddhartha Investment 
Growth Scheme-1' nfO{ pQm lgodfjnL hf/L ePkZrft g]kfnsf] klxnf] ;fd"lxs nufgL sf]if of]hgfsf] 
¿kdf lng ;lsG5 .
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#_  t];|f] r/0f -@)&^ kl5_ M

 ;fd"lxs nufgL sf]if lgodfjnLcGt{ut klxnf] v'nfd'vL nufgL sf]if of]hgfn] ahf/df k|j]z kfP ;Fu} 
g]kfndf ;fd"lxs nufgL sf]ifsf] ahf/ Pp6f csf]{ r/0fdf k|j]z u/]sf] dfGg ;lsG5 . cfufdL lbgx¿df c¿ 
klg o:tf lsl;dsf of]hgfx¿ cfpg] qmddf /x]sf / o; If]qk|lt cfd nufgLstf{sf] rf;f] P+jd ;xeflutf 
pT;fxhgs 9+un] a[l¢ eO{ ahf/sf] cfsf/ ;d]t lj:tf/ x'g] b]lvG5 .

g]kfndf ;fd"lxs nufgL sf]ifsf] ;Defjgf M

 ljZj cy{tGq, blIf0f Pl;ofnL /fi6«x¿ ;fy} l5d]sL d'n's ef/tsf] pbfx/0f lng] xf] eg] klg g]kfnsf] 
kF"hL ahf/sf] If]qdf ;fd"lxs nufgL sf]ifsf] k|r'/ ;Defjgf /x]sf] b]lvG5 . ;fd"lxs nufgL sf]ifn] ;fgf ;fgf 
nufgLstf{x¿sf] nflu nufgLsf] jftfj/0f agfO{ pgLx¿nfO{ cfly{s a[l¢af6 nfe lng ;Sg] cj:yf;Dd 
k'¥ofpg ;Sb5 . b]zdf 5l/P/ /x]sf] jrtnfO{ cNksfnLg / bL3{sfnLg nufgLsf pksf/0fsf] ¿kdf o;nfO{ 
k|of]u u/L pTkfbgzLn If]qdf nufgL a9fpg / ;du| b]z ljsf;df o;n] dxTjk"0f{ e"ldsf v]Ng ;Sb5 .

b]z ca /fhgLlts l:y/tf;Fu} b]zel/sf] k"FhL kl/rfng ub{} pRr cfly{s a[l¢b/sf] nIo xfl;n ug{ 
cufl8 a9]sf] cj:yf / kl5Nnf] ;do g]kfnsf] lwtf]kq ahf/k|lt ;j{;fwf/0f hgtfsf] cfsif{0f a9\b} u}/x]sf] 
/ ;du| k"FhL ahf/ lj:tf/sf] nfuL ;/sf/L :t/af6} ljleGg sbdx¿ rfln;lsPsf] cj:yfdf ;fd"lxs nufgL 
sf]ifn] cfˆgf] bfo/f lj:tf/ ub}{ b]ze/ 5l/P/ /x]sf] nufgLof]Uo /sdnfO{ PsLs[t ub{} k"FhL ahf/df leq\ofpg 
dxTjk"0f{ e"ldsf lgj{fx ug{ ;Sb5 . o;/L x]g{] xf] eg] o;If]qsf] ljsf; / lj:tf/;Fu} g]kfnleq ePsf] k"FhL 
kl/rfng x'g] dfq geO{ j}b]lzs /f]huf/Ldf uPsf g]kfnLx¿nfO{ klg o:tf] nufgL of]hgfdfkm{t ;xefuL u/fpFb} 
g]kfnsf] k"FhL ahf/sf] lj:tf/ ug{ ;lsG5 . ;fy,} kl5Nnf] ;do u}/ cfjf;Lo g]kfnLsf] nufgL lwtf]kq 
ahf/df leq\ofpg k|of; e}/x]sf] / To:tf] Joj:yf ug{ ;fd"lxs nufgL sf]if of]hgfnfO{ Pp6f pko'Qm pks/0fsf] 
¿kdf pkof]u ug{ ;lsg] b]lvG5 .

g]kfnsf] bf];|f] ahf/df b]lvg] cl:y/tfnfO{ ljZn]if0f ug{] xf] eg] ;j{;fwf/0f g]kfnL nufgLstf{ pRr 
hf]lvddf /x]sf] b]lvG5 h;n] ubf{ klg g]kfnsf] k"FhL ahf/df ;xefuL e};s]sf nufgLstf{x¿ klg To:tf 
clgolGqt hf]lvd axg ug{ g;s]/ ahf/af6 aflxl/g] cj:yf l;h{gf x'g] hf]lvd b]lvG5 . o:tf] cj:yf 
gxf];\ eGgsf nflu ahf/df ;+:yfut nufgLst{fx¿sf] ;xeflutf clea[l¢ ub{} / tL ;+:yfx¿dfkm{t cfd 
nufgLstf{x¿nfO{ ;xefuL u/fpg ;s] ahf/ lgolGqt eO{ nufgLstf{sf] hf]lvd Go"gLs/0f ug{ dxTjk"0f{ 
of]ubfg k'Ug ;Sb5 . ;fy,} To:tf ;+:yfut nufgLsf] ¿kdf ;fd"lxs nufgL sf]ifnfO{ Ps pks/0fsf] ¿kdf 
k|of]u ug{ ;lsG5 . o;/L k"FhL ahf/df ;+:yfut ¿kdf nufgL kl/rfng x'g ;s]df lwtf]kq;DaGwL ;fIf/tf 
clea[l¢ ub{} ahf/nfO{ nufgL d}qL, :jR5, kf/bzL{, hf]lvdd'Qm / k|efjsf/L nufgL If]qsf] ¿kdf ljsf; ug{ 
;lsG5 .

g]kfndf ;fd"lxs nufgL sf]if ljsf;sf nflu rfNg' kg{] sbdx¿ M

 g]kfndf o; If]qsf] dfly pNn]lvt ;Defjgfx¿nfO{ b[li6ut ub{} o;sf] ljsf; / b]z tyf ljb]zdf a:g] 
g]kfnLx¿nfO{ ;xefuL u/fpgsf] nflu gLltut kl/dfh{g ub{} pn]Vo sbdx¿ rfNg' kg{] b]lvG5 . g]kfnsf] 
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lwtf]kq tyf j:t' ahf/sf] lgodg lgsfon] o; ;DaGwL cGt{/fli6«o ;+:yf (International Organisation 
of Securities Commissions-IOSCO) sf] P;f]l;P6 ;b:o e};s]sf] k[i7e"lddf klg g]kfnL ;fd"lxs 
nufgL sf]ifsf] If]qnfO{ klg cGt/f{li6«o :t/sf] agfpFb} ;f]xL adf]lhd k|ljlw, sfg"gL ;+/rgf tyf lgodg 
Ifdtf clej[l4 ug{' kg{] r'gf}tL b]lvG5 . o;} ;Gbe{df o; If]qsf] bfo/f lj:tf/ ug{sf nfuL g]kfn ;/sf/, 
lwtf]kq af]8{ tyf cGo ahf/ ;xefuLx¿af6 cGt/f{li6«o ahf/ / Jojxfl/s kIfnfO{ dWogh/ ub{} dxTjk"0f{ 
sbdx¿ rfNg' kg{] x'G5 . o; If]qsf] ljsf;sf nfuL tTsfn rfNg' kg{] s]xL dxTjk"0f{ gLltut tyf Jojxfl/s 
sbdx¿sf] af/]df tn ;+lIfKt ljZn]if0f ul/Psf] 5 .

!_  sf]ifn] ug{] nufgL If]qx¿sf] bfo/fdf gLltut ;'wf/sf] cfjZostf M

 xfnsf] Joj:yf cg'¿k ;fd"lxs nufgL sf]ifn] nufgL ug{ ;Sg] If]qsf] bfo/f Psbd} ;f+u'/f] /x]sf] 
kfO{G5 . clxn] lwtf]kq ahf/sf pks/0fx¿ / a}+s lgIf]kdf dfq nufgL ug{ ldNg] Joj:yf /x]sf] 5 . sf]ifaf6 
kl/rfng x'g] /sdaf6 cfpg] k|ltkmn lwtf]kq ahf/df dfq lge{/ /xg' kg{] cj:yf /x]sf] 5 / nufgL hf]lvdnfO{ 
Go"gLs/0f ug{ gLltut ¿kd} cK7\of/f] jftfj/0fsf] l;h{gf ePsf] 5 . o;y{ of] If]qn] nufgLstf{nfO{ ;f]r] 
cg'¿ksf] k|ltkmn lbg ;ls/x]sf] 5}g . g]kfndf j:t' ljlgdo -sdf]l8l6 8]l/e]l6e_ ahf/sf] lgodg ug{] lgsfo 
klg g]kfn lwtf]kq af]8{ g} /x]sf]df ca rfF8f]eGbf rfF8f] o;nfO{ sfof{Gjogdf NofO{ ;fd"lxs nufgL sf]ifn] klg 
o; If]qdf nufgL ug{ ;Sg] :ki6 gLltut Joj:yf u/]sf] v08df ;fd"lxs nufgL sf]ifn] nufgL ug{ ;Sg] yk 
csf]{ If]q x'g uO{ nufgLaf6 x'g ;Sg] hf]lvdnfO{ Go"gLs/0f ug{ yk d2t k'Ug] lyof] . olt dfq geP/ ;fd"lxs 
nufgL sf]ifdf ;+slnt /sdnfO{ e]~r/ Soflk6n / k|fO{e]6 O{SjL6L km08dfkm{t ljleGg pTkfbgd"ns If]qdf 
kl/rfng ug{ ;s] ;fd"lxs nufgL sf]ifsf] bfo/f km/flsnf] x'g uO{ b]ze/ 5l/P/ /x]sf] nufgL of]Uo /sdnfO{ 
Plss[t u/L b]zsf] pTkfbg d'ns If]qsf] nfuL alnof] kF"hL lgd{f0f x'g ;Sg] ;Defjgf /x]sf] 5 . 

 o;/L g]kfndf ;fd"lxs nufgL sf]ifn] nufgL ug{ ;Sg] bfo/fsf] ¿kdf g]kfnsf] l/on O:6]6 (Real 
Estate) sf] If]qnfO{ klg lng ;lsG5 . o; ;DaGwdf :ki6 gLlt tyf lgb{]lzsf cfpg ;s]df ;fd"lxs 
sf]ifdfkm{t ;+slnt /sd o; If]qdf kl/rfng x'g ;SYof] / g]kfnsf] l/on O{:6]6 If]qdf klg ;+:yfut ;xeflutf 
a9]/ hfGYof] . o:t} k|sf/sf] df]8]nsf] k|of]u l5d]sL /fi6« ef/tdf klg lgs} k|rngdf /x]sf] kfO{G5 .

@_  cjsfz sf]ifsf] cjwf/0ff cg'¿k sf]ifsf] ;~rfng M

 lwtf]kq af]8{n] :ki6 lgb{]lzsf / sfo{ljlw hf/L u/]/ ;fd"lxs nufgL sf]ifnfO{ Ps cjsfz sf]ifsf] 
cjwf/0ff cg'¿k ;~rfng ug{ ;Sg] Joj:yf ldnfpg ;s]df g]kfndf ;fd"lxs nufgL sf]ifsf] bfo/f c´ 
lj:tf/ eO{ o;af6 ljleGg If]qdf cfa4 g]kfnLx¿n] k|ToIf kmfO{bf lng ;Sby] / cGo xfn rln/x]sf 
cjsfz sf]ifx¿ klg k|lt:kw{L{ ¿kdf cufl8 a9\g ;Sby] . ;f] cjwf/0ff cg'¿k ;fd"lxs nufgL sf]ifn] klg 
g]kfnsf] ljleGg pTkfbgd"ns If]qdf C0f :j¿k nufgL kl/rnfg ug{ ;SbYof] ;fy} 7"nf7"nf /fli6«o :t/sf] 
cfof]hgfx¿df ;d]t /sd kl/rfng eO{ sf]ifsf] bfo/f lj:tf/ x'Fb} b]zsf] cfly{s ljsf;df dxTjk"0f{ e"ldsf 
v]Ng ;SbYof] .
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#_  nufgLstf{nfO{ cfslif{t ug{] p2]Zon] ;/sf/L :t/af6 o;sf] k|a¢{g / ljsf; M

 cfd g]kfnL nufgLstf{x¿n] ;fd"lxs nufgL sf]ifaf6 k|ToIf kmfO{bf lng ;s"g eGg] p2]Zon] 
nufgLstf{x¿nfO{ o;df ;xefuL u/fpgsf nfuL ;/sf/L :t/af6} o; If]qsf] k|aw{g / ljsf; ug{ cfjZos 
x'G5 / o;sf nfuL nufgLstf{x¿sf] r]tgf :t/ clea[l¢ ub{} k|f]T;fxgd"ns ;'ljwf k|bfg ub{} nufgLstf{x¿nfO{ 
o;k|lt cfslif{t ug{ ;lsG5 . h:tf] ls cGt/f{li6«o cEof; cg'¿k ;fd"lxs nufgL sf]ifdf nufgL u/]sf 
nufgLstf{x¿n] ljleGg s/x¿df ljz]if 5'6 kfpg] ;fy} cGo ljleGg ;/sf/L ;'ljwfx¿ Kffpg] u/]sf 5g\ o;} 
cg'¿k g]kfndf klg o:tf] lsl;dsf] ;'ljwf cfd nufgLstf{n] kfpg] Joj:yf gLltut ¿kd} ;'wf/ eP/ cfPdf 
sf]ifk|ltsf] ;xeflutf a9]/ hfg] lyof] / o:tf sf]ifx¿dfkm{t g]kfnL cy{tGqdf k"FhL kl/rng ug{ yk 6]jf k'Ug] 
lyof] . o;} ;Gbe{df cGt/f{li6«o :t/sf] sf/f]af/ k|0ffnL leq\ofO{ ;fd"lxs nufgL sf]ifsf] dfWodaf6 ljb]zdf 
a:g] g]kfnL / u}/ cfj;Lo g]kfnLx¿nfO{ klg ljb]z d} a;]/ g]kfndf nufgL ug{ ;Sg] jftfj/0fsf] ljsf; ug{ 
;s] ;du| k"FhL ahf/sf] ljsf; x'g] lyof] .

$_  sf]if Joj:yfkssf] ;+:yfut Ifdtf tyf bIf hgzlQmsf] Ifdtfdf clea[l¢ M

 g]kfndf ;fd"lxs nufgL sf]ifsf] bfo/f lbg k|lt lbg a9\b} uO/x]sf] / cfufdL lbgx¿df klg emg a9]/ 
hfg] lglZrt /x]sf] 5 . t/ sf]if Joj:yfkssf] ;+:yfut Ifdtf / bIf tyf cg'ejL hgzlQm lgd{f0fdf ;/sf/L 
tyf k|fO{e]6 txaf6 s'g} lsl;dsf] sbdx¿ rflnPsf] b]lvb}g h;n] ubf{ o; If]qsf bIf hgzlQmx¿ klg 
knfog eP/ uO{/x]sf] cj:yf 5 . o;} ;Gbe{df sf]if Joj:yfks ;+:yf, g]kfn ;/sf/, lgodg lgsfo ;fy} 
cGo ;DalGwt lgsfox¿sf] ;xsfo{df ;+:yfut Ifdtf clea[l4 ub{} o; If]qsf bIf tyf cg'ejL hgzlQmnfO{ 
clek|]l/t ug{ pgLx¿sf] JolQmut ljsf; / eljZosf] ;'lgZrttf x'g] vfnsf] sfo{qmd tyf ;'ljwfx¿ dfkm{t 
To:tf hgzlQmnfO{ pkof]u u/L o; If]qsf] ljsf;df of]ubfg k'¥ofpg ;lsG5 . o:tf bIf hgzlQmsf] lgdf{0f 
ug{ ljZjljBfno :t/af6 g} ljleGg sfo{qmdx¿ ;~rfng ug{], clxn] e}/x]sf hgzlQmnfO{ knfog x'g glbg 
pgLx¿sf] JolQmTj ljsf;;Fu} eljZo ;'lglZrt x'g] vfnsf] sfo{qmd Nofpg], pgLx¿sf] Ifdtf clej[l4 ug{sf 
nflu /fli6«o tyf cGt/f{li6«o :t/sf] tflndx¿sf] Joj:yf ug{] h:tf sfo{qmdx¿ NofP/ bIf tyf cg'ejL 
hgzlSQm ePsf] If]qsf] ¿kdf ljsf; ug{ ;lsG5 h;n] g]kfnL kF"hL ahf/k|lt ;j{;fwf/0f g]kfnLx¿sf] 
ljZjf; / ;xeflutf a9\g uO{ o; If]qn] cGt{/fli6«o :t/ d} dfGotf kfpg ;S5 .

* * *
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k[i7e"ld

s'g} klg b]zsf] cfly{s ljsf;sf nflu ljQLo If]qsf] e"ldsf dxTjk"[0f{ x'G5 . d'n'ssf] ;du| ljsf;sf 
nflu k"jf{wf/ lgdf{0f, /f]huf/Lsf] :t/ j[l4, pTkfbgd"ns ultljlwx¿sf] lj:tf/ nufotsf sfo{x¿nfO{ 
k|efjsf/L agfpg cfjZos ljQLo ;|f]t tyf ;fwgx¿sf] kl/rfng ljQLo If]qaf6 x'g] ePsf]n] cy{tGqdf 
ljQLo If]qsf] dxTj a9\g uPsf] xf] . l:y/, :jR5, cg'zfl;t, k|lt:kwL{{ Pj+ ultzLn ljQLo k|0ffnLaf6 dfq 
/fi6«sf] ;du| ljsf; x'g] oyfy{nfO{ dx;'; u/L g]kfn ;/sf/n] ljQLo If]q ljsf; tyf ;'wf/sf nflu ljleGg 
k|of;x¿ ub}{ cfPsf] b]lvG5 . o:t} k|of;sf] kmn:j¿k ljQLo If]q ljsf; /0fgLlt th'{df u/L sfof{Gjogdf 
NofOPsf] 5 . cf= j= @)&#.&$ b]lv @)&&.&* ;Dd cyf{t kfFr jif{sf] nflu g]kfn ;/sf/n] tof/ u/]sf] 
of] /0fgLlt g]kfn ;/sf/, dlGqkl/ifb\n] ldlt @)&% k'if @@ df :jLs[t u/L sfof{Gjogdf NofPsf] xf] . of] 
/0fgLltsf] ;dofjlw k"/f x'g cem} b'O{ cfly{s jif{ afFsL] 5 . 

o; /0fgLltn] g]kfnsf] cfly{s ljsf;sf nflu ;/sf/, ljQLo If]qsf lgodgsf/L lgsfox¿, lghL If]q 
/ ljsf; ;fem]bf/x¿nfO{ ljQLo If]qsf] ljsf; Pj+ ;'b[9Ls/0fsf] nflu cfjZos ;dGjo Pj+ ;xof]usf] nflu 
dfu{ lgb]{zg u/]sf] b]lvG5 . g]kfn ;/sf/n] ;g\ @)@@ ;Dd cfly{s :t/nfO{ a9fO{ d'n'snfO{ ljsf;zLn 
b]zsf] :t/df k'¥ofpg] / ;g\ @)#) ;Dddf dWod cfo ePsf] cy{tGqdf :t/f]Gglt ug]{ nIo lnPsf] ;Gbe{df 
pQm nIo xfl;n ug{sf nflu ljQLo k|0ffnLn] pknAw ljQLo ;|f]tnfO{ k|efjsf/L ¿kdf ljt/0f ug{ ;Sg] u/L 
o; /0fgLltn] a[xt cfly{s j[l4df of]ubfg k'¥ofpg] k|efjsf/L,s'zn,;dfj]zL tyf l:y/ ljQLo If]q ljsf; 
ug]{ b"/b[li6 /fv]sf] b]lvG5 .

pQm /0fgLlt sfof{Gjogsf nflu g]kfn /fi6« a}+ssf] ueg{/ ;+of]hs /xg] u/L cy{ ;lrj / g]kfn lwtf]kq 
af]8{ -af]8{_ sf] k|ltlglw;lxt !# ;b:osf] ljQLo If]q ljsf; /0fgLlt sfof{Gjog ;ldlt u7g ul/Psf] 5 . 
g]kfn /fi6« a}+ssf] ;+:yfut of]hgf ljefudf :yfkgf ul/Psf] o; ;ldltsf] ;lrjfnosf] a}7s rf}dfl;s 
¿kdf a:g] tyf rf}dfl;s k|ult k|ltj]bg tof/ ug]{ ;fy} ;f] ;ldltn]] cfˆgf] jflif{s k|ltj]bg g]kfn ;/sf/, cy{ 

ljQLo If]q ljsf; 
/0fgLltdf af]8{sf] e"ldsf

 /]jt >]i7

;xfos lgb]{zs, g]kfn lwtf]kq af]8{ .
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dGqfnodf ;dIf k]z ug'{kg]{ Joj:yf /x]sf] 5 . ;ldltn] sfof{Gjogsf] cg'udg ug'{sf ;fy} s'g} ;d:of pTkGg 
eP ;dfwfg ug]{ lhDd]jf/L ;d]t pQm ;ldltsf] /x]sf] b]lvG5 . 

ljQLo If]q ljsf; /0fgLlt / lwtf]kq ahf/

o; /0fgLltn] g]kfnsf] ljQLo k|0ffnLnfO{ a}lsË, aLdf, k"FhL ahf/, ;xsf/L / u}/ a}lsË ljQLo ;+:yf 
u/L kfFr If]qdf juL{s/0f u/]sf] 5. To; /0fgLltdf dfly pNn]v ul/Psf If]qx¿sf] ljBdfg cj:yf, ;d:of 
tyf r'gf}tLx¿sf] ljZn]if0f ub}{ ;DalGwt If]qx¿sf nflu 5'§f5'§} /0fgLltx¿ th'{df ul/Psf] 5 . ;fy} tL 
If]qx¿sf] Ifdtf ljsf; / ljQLo If]q k"jf{wf/ tof/ ug{sf nflu ;d]t cGo yk sfo{gLlt th'{df u/]sf] kfOG5 . 
cy{tGqdf dxTjk"0f{ of]ubfg k'¥ofOx]sf hnljB't, xf]6n, Jofkf/, pTkfbgd"ns If]q;d]t k"FhL ahf/sf] bfo/fdf 
kg]{ ePsf]n] ;f] /0fgLltdf k"FhL ahf/ ljsf; tyf lj:tf/nfO{ dxTj lbPsf] b]lvG5 . k"FhL ahf/ cyf{t 
lwtf]kq ahf/ o:tf] If]q xf] h;sf] k|ToIf ;DaGw cGo If]qx¿;+u /x]sf] x'G5 . ;f]xL sf/0f k"FhL ahf/df 
ag]sf gLlt lgodx¿n] cGo If]qsf] ultljlwx¿nfO{ lgb]{lzt u/]sf] x'G5 . pbfx/0fsf nflu g]kfn lwtf]kq 
af]8{n] ;"rLs[t ;+ul7t ;+:yfx¿sf nflu nfu" u/]]sf] ;+:yfut ;'zf;g;DaGwL lgb]{lzsf, lwtf]kq btf{ tyf 
lgisf;g lgodfjnL, lwtf]kq lgisf;g tyf afF8kmfF6 lgb]{lzsf nufotsf sfg"gL Joj:yfx¿nfO{ ;f]xL ¿kdf 
lng ;lsG5 . oL If]qx¿sf] sfo{;Dkfbg, ljQLo ljj/0f tyf ljleGg lg0f{ox¿;DaGwL x'g] ;"rgf k|jfxn] 
nufgLstf{sf] nufgL /0fgLltnfO{ k|efj kfg]{ ePsf]n] klg k"FhL ahf/nfO{ Ps ;+j]bgzLn ahf/sf] ¿kdf lng] 
ul/G5 . ljQLo k|0ffnLdf /x]sf cGo lgodg lgsfosf] t'ngfdf af]8{n] lgodg ug'{kg]{ ;+:yfx¿sf] ;+Vof clws 
/x]sf] ;fy}ljljwtfk"0f{ /x]sf sf/0f af]8{sf] e"ldsf ljz]if / ;+j]bgzLn /x]sf] 5 . af]8{n] lgodg ub}{ cfPsf] 
;+:yfsf] ;+Vof / ljljwtfnfO{ tnsf] rf6{df k|:t't ul/Psf] 5 .

lwtf]kq ahf/;DaGwL /0fgLlt tyf sfo{x¿

/0fgLltn] lwtf]kq ahf/;DaGwL gf}+ j6f /0fgLltx¿ tof/ u/]sf] 5 h;df j:t' ljlgdo ahf/;DaGwL Ps 
/0fgLlt ;d]t ;dfj]z ePsf] 5 h'g b]xfoadf]lhd /x]sf 5g\ M 

s]Gb|Lo lgIf]k sDkgL -!_

;|f]tM g]kfn lwtf]kq af]8{
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-s_  lwtf]kq ahf/sf] If]qut ljljwtf k|j4{g ug]{, 

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

-u_  k"FhL ahf/df cfd hgtfsf] ;xeflutfnfO{ k|f]T;fxg ug]{, 

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

-ª_  k"FhL ahf/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] .

cfly{s jif{ @)&&.&* leq sfof{Gjog ul/;Sg'kg]{ pQm /0fgLlt cGt{ut ## sfo{x¿ ls6fg ul/Psf 5g\ . 
k|To]s sfo{ sfof{Gjogsf nflu ;do ;Ldf tf]lsPsf] 5 eg] ;do ;Ldf gtf]lsPsf] t/ lg/Gt/ ;DkGg ug'{kg]{ 
sfo{ ;d]t o;df pNn]v ul/Psf] 5 . ;j{;fwf/0fdf k"FhL ahf/;DaGwL r]tgf:t/ a9fpg] sfo{ o:tf] lg/Gt/ 
ul//xg' kg]{ sfo cGt/ut /x]sf] 5 . pNn]lvt sfo{x¿dWo] af]8{sf] g]t[Tjdf ;DkGg ug'{kg]{ sfo{x¿ @* /x]sf 
5g\ eg] sfo{sf] k|s[lt cg';f/ cy{ dGqfno tyf g]K;]sf] g]t[Tjdf ;DkGg ug'{kg]{ sfo{x¿ qmdzM b'O{ / rf/ 
/x]sf 5g\ . cGt/f{li6«o cEof; cg's'n x'g] u/L Do'r'on km08sf] cfodf s/ ;'ljwf lbg], g]K;]sf] :jfldTj 
k"0f{ ¿kdf ljlgj]z ug]{ h:tf sfo{x¿ cy{ dGqfnoaf6 ;DkGg x'g'kg]{ tyf OG6/g]6df cfwfl/t k"0f{ :jrflnt 
sf/f]af/ k|0ffnLsf] ljsf; ug'{kg]{, lwtf]kq bnfnx¿sf] nflu :ynut tyf u}/:ynut ;'kl/j]If0f lgb]{lzsf 
agfpg] , ;"rLs/0f ljlgod tyf ;b:otf tyf sf/f]af/ ljlgodnfO{ k|lt:yfkg ug]{, g]K;] tyf l;l8P;sf] 
l8hf:6/ l/se/L k|0ffnLnfO{ dha't kfg]{ ;"rLs[t sDkgLx¿sf nflu ;'zf;g;DaGwL cfrf/;+lxtf agfpg] 
h:tf sfo{x¿df g]K;]nfO{ g]t[TjbfoL lhDd]jf/L lbOPsf] 5 . o; afx]s /0fgLltdf ljQLo If]q k"jf{wf/;DaGwL 
ljleGg kfFr / Ifdtf ljsf; cGtu{t gf}+ sfo{x¿ lglb{i6 ul/Psf 5g\ .

/0fgLlt sfof{Gjogdf af]8{sf] e"ldsf / sfof{Gjog cj:yf

/0fgLlt sfof{Gjog cjlwsf] k|yd cfly{s jif{b]lv g} af]8{n] /0fgLlt / o; cGt{ut /x]sf sfo{x¿nfO{ 
pRr k|fyldstf lbO{ cfˆgf]] jflif{s gLlt tyf sfo{qmddf ;dfj]z u/L sfof{Gjog ub}{ cfPsf] kfO{G5 . ;fy}, 
af]8{n] g]kfn ;/sf/sf] k"FhL ahf/;DaGwL ;Nnfxsf/sf] e"ldsf lgjf{x ug]{ qmddf ;/sf/sf] tkm{af6 k|To]s 
jif{ th'{df x'g] gLlt tyf sfo{qmd, ljQ gLlt tyf cfjlws of]hgfx¿df ;d]t /0fgLltdf pNn]lvt k"FhL 
ahf/;DaGwL a'Fbfx¿nfO{ ;dfj]z ug{ cfjZos kxn ub}{ cfPsf] b]lvG5 . 

lwtf]kq Joj;foLsf] If]qut ljljwtf k|j4{g ug]{ qmddf af]8{af6 lwtf]kq ahf/df cg'dlt kfPsf dr]{G6 
a}+s/nfO{ ;+:yfut k/fdz{bftfsf] e"ldsf lgjf{x ug{ lbO{ pgLx¿sf] sfo{If]q lj:tf/ u/]sf] / lwtf]kqsf] dflh{g 
sf/f]af/ ;]jf k|bfg ug]{ u/L lwtf]kq bnfn Joj;foLsf] e"ldsf klg lj:tf/ u/]sf] b]lvG5 . o;af6 lwtf]kq 
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Joj;foLsf] ;+Vof tyf sfo{If]qsf ;fy} k"FhLut Ifdtf ;d]t lj:tf/ eP/ of] If]q yk k|lt:kwf{Tds Pjd\ 
lj:tfl/t x'g uPsf] 5 eg] ;]jfx¿ ldtJooL aGg uPsf 5g\ . To:t} af]8{n] g]kfnsf] k"FhL ahf/df k|fOe]6 
OSjL6L, e]~r/ Soflk6n tyf x]h km08h:tf Joj;fox¿ ;~rfngsf] sfg"gL k"jf{wf/ tof/ u/L ltgnfO{ 
klg lgodgsf] bfo/fdf NofO;s]sf] 5 . o:t} qm]l86 /]l6Ë Joj;foLsf] ;+Vofdf j[l4 eP;Fu} of] If]q klg 
k|lt:kwf{Tds x'Fb} uPsf] 5 . jf:tljs If]qsf sDkgLx¿nfO{ k"FhL ahf/df cfslif{t ug{sf nflu af]8{n] lwtf]kq 
btf{ tyf lgisf;g lgodfjnL @)&# df s'n hf/L k"FhLsf] Go"gtd bz k|ltzt;Dd z]o/ ;j{;fwf/0fnfO{ 
lgisf;g ug{ ;Sg] tyf lk|ldod d"Nodf z]o/ lgisf;g ug{ ;Sg] Joj:yf u/]sf] 5 . o; cg';f/ Ps l;d]G6 
sDkgLn] ;j{;fwf/0fnfO{ lk|ldod d"Nodf ;fwf/0f z]o/ hf/L ul/;s]sf] 5 . o;/L kl5Nnf] ;do lwtf]kq 
ahf/sf] If]qut ljljwtf k|j4{g x'g] tyf lwtf]kq Joj;foLsf] ;]jf ;d]t lj:tf/ x'Fb} uPsf] b]lvG5 . 

kl5Nnf] ;do af]8{n] nufgLstf{sf] u'gf;f] ;'Gg] ;+oGqnfO{ yk k|efjsf/L agfpFb} nu]sf] 5 eg] lwtf]kq 
Joj;foLsf] ;'kl/j]If0f lgb{]l{zsf af]8{n] nfu" ul/;s]sf] 5 . o:t}, g]K;]n] :jrflnt sf/f]af/ k|0ffnL ;~rfngdf 
NofPsf] 5 . sl/a @@ jif{ k'/fgf] ;"rLs/0f ljlgodnfO{ k|lt:yfkg u/L lwtf]kq ;"rLs/0f lgodfjnL @)&% 
sfof{Gjogdf cfO;s]sf] 5 . af]8{n] j:t' ljlgdo ahf/ lgodfjnL @)&$ nfu" ul/;s]sf] 5 eg] af]8{n] cfˆgf]] 
;~rfns ;b:o / sd{rf/LnfO{ cfrf/;+lxtf nfu" u/fO{ lwtf]kq ahf/nfO{ ;d;fdlos Pj+ ljZj;gLo agfpg] 
k|of; u/]sf] 5 . o;af6 lwtf]kq ahf/df ;j{;fwf/0fsf] ;xeflutf j[l4 x'Fb} uPsf] 5 eg] /0fgLltdf pNn]v 
ePadf]lhd af]8{sf] lgodg tyf ;'k/Lj]IfsLo 9fFrf ;'b[9 ePsf] b]lvG5 . 

/0fgLlt cGtu{tsf s]xL sfo{x¿ eg] cfGtl/s k|lqmofdf /x]sf b]lvG5g\ . xfn d:of}bf e}/x]sf] lwtf]kq;DaGwL 
P]g ;+zf]wgn] clGtd ¿k kfO{ sfof{Gjogdf cfP;Fu} af]8{sf] ;+/rgf cGt/f{li6«o :t/sf] x'g] ck]Iff ug{ ;lsG5 . 
/0fgLltdf pNn]v eP adf]lhdsf] af]8{ ;b:o tyf sd{rf/Lx¿sf nflu cfrf/;+lxtf nfu" eO;s]sf sf/0f 
klg af]8{nfO{ hjfkmb]lxtf;lxtsf] :jfoQtf k|bfg ug{ s]xL cfwf/x¿ tof/ ePsf] b]lvG5 .j:t' ljlgdo ahf/ 
;~rfngsf nflu af]8{n] j:t' ljlgdo ahf/ lgodfjnL @)&$ tof/ u/L hf/L ul/;s]sf] 5 . j:t' ljlgdo 
ahf/ ;~rfng cg'dltkq k|bfg ug]{ k|lqmof klg yfngL ePsf] / ahf/;DaGwL cGo sfg"gL k"jf{wf/x¿ klg 
;Fu ;F+u} e}/x]sf]n] s]xL ;do kl5 j:t' ljlgdo ahf/ klg lwtf]kq ahf/ h:t} ;'Jojl:yt 9+un] ;~rfng 
x'g] ck]Iff ug{ ;lsG5 . o:t}, g]kfn :6s PS;r]~hdf /x]sf] g]kfn ;/sf/ / g]kfn /fi6« a}+ssf] :jfldTj k"0f{ 
¿kdf ljlgj]z ug]{ tyf ljb]zL /0fgLlts ;fem]bf/ leq\ofpg] sfo{ ljQLo If]q /0fgLltdf ls6fgL;fy pNn]v eP 
tfklg ;/sf/n] tb\cg'¿k lg0f{o u/]sf] 5}g\ . xfn} hnljB't\ If]qsf] lgodgsf nflu ljB't lgodg cfof]u u7g 
e} ;~rfngdf cfO;s]sf] 5 . k|fylds ahf/df a's lalN8u+ k|0ffnLnfO{ nfu" ug{ af]8{n] cfjZos cWoog 
ul//x]sf] 5 . lwtf]kq tyf sdf]l86L ˆo'r;{ ahf/;DaGwL k|lzIf0f k|lti7fg :yfkgf sfo{ k|lqmofdf /x]sf] 5 eg] 
ljZjljBfnosf] kf7\oqmddf lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL ljifoj:t' ;dfj]z ug{ af]8{n] ljleGg 
ljZjljBfnodf kqfrf/ ug]{ tyf kf7\oqmd ;'emfj ;ldltdf cfˆgf]] /fo ;'emfj lbO;s]sf] b]lvG5 . 

;d:of tyf r'gf}tLx¿

/0fgLlt sfof{Gjogsf nflu af]8{sf] e"ldsf pT;fxk|b b]lvP tfklg /0fgLlt sfof{Gjogsf] ;Gbe{df b]xfo 
adf]lhdsf ;d:of tyf r'gf}tLx¿ /x]sf] b]lvG5 M
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 af]8{sf] g]t[Tjdf g/x]sf k"FhL ahf/;DaGwL sfo{x¿ pNn]lvt ;do;Ldf leq g} ;DkGg x'g] jftfj/0f 
Tolt pT;fxhgs /x]sf] b]lvb}g eg] sltko ;DkGg ePsf sfo{x¿sf] k[i7kf]if0f ;d]t ;sf/fTds g/x]sf] 
b]lvG5 .

 sltko sfo{x¿ sfof{Gjogsf nflu ljleGg lgsfox¿;Fu ;dGjo ug'{kg]{ b]lvPsf]df ;DalGwt 
lgsfox¿;Fusf] ;dGjonfO{ k|efjsf/L agfpg'kg]{ b]lvG5 . 

 j:t' ljlgdo ahf/ ;~rfngsf nflu cg'dlt k|bfg ug]{ sfo{ gofF Pj+ k|fljlws ljifo ePsf]n] ;f] :jLs[lt 
k|bfg ug]{ ;do cjlw nlDaPsf] ;fy} ahf/;DaGwL cfjZos sfg"gL tyf ;+:yfut k"jf{wf/ tof/ x'g 
pNn]lvt ;do ;Ldf ckof{Kt /x]sf] b]lvG5 . 

 Ifdtf ljsf; ug]{ /0fgLlt cGtu{t dfgj ;|f]t ljsf; of]hgf, pQ/flwsf/L;DaGwL of]hgf tyf dfgj ;|f]t 
gLlt ljsf; tyf sd{rf/LnfO{ ;]jfk|lt k|f]T;flxt ug{ ltgLx¿sf] ;]jf ;'ljwfsf] k'g/fjnf]sg ug]{h:tf 
sfo{x¿sf] pknlAwd"ns agfpg'kg]{ b]lvG5 .

 sltko /0fgLlt tyf sfo{x¿nfO{ ;d;fdlos agfpg tyf ;do ;Ldf ;+zf]wg ug{ cfjZos x'g;Sg] 
b]lvPsf]n] pQm sfo{nfO{ zL3| ;Daf]wg ug'{kg]{ b]lvG5 . 

cGTodf,

g]kfnsf] ljQLo If]qsf] ;du| ljsf;sf nflu g]kfn ;/sf/n] tof/ u/]sf] ljQLo If]q ljsf; /0fgLlt 
Ps a[xt\ dfu{lrq xf] . /0fgLlt cGtu{tsf sfo{x¿ ;DkGg ug]{ qmddf af]8{n] xfn;Dd sl/a %) k|ltzteGbf 
a9L sfo{x¿ ;DkGg ul/;s]sf] b]lvG5 eg] afFsL cGo sfo{x¿ sfof{Gjogsf] ljleGg r/0fdf /x]sf b]lvG5g\ . 
o;/L k"FhL ahf/sf ;fy} cGo If]qdf ;d]t /0fgLltsf] k|efjsf/L sfof{Gjog x'g ;s]sf] v08df /0fgLltn]] 
lnPsf] pknAw ljQLo ;|f]tnfO{ k|efjsf/L ¿kdf ljt/0f ug{ ;Sg] u/L a[xt cfly{s j[l4df of]ubfg k'¥ofpg] 
k|efjsf/L, s'zn, ;dfj]zL tyf l:y/ ljQLo If]qsf] ljsf; ug]{ b"/b[li6 adf]lhdsf] ljQLo If]q tof/ x'g] ck]Iff 
ug{ ;lsG5 . 

* * *
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ljifo k|j]z 

g]kfnsf] k"FhL ahf/ ljsf;sf] dfu{df lg/Gt/ cufl8 al9/x]sf] 5 . lwtf]kqsf] k|fylds ahf/ b]zel/ 
g} kx'Frof]Uo ePsf] 5 eg] bf];|f] ahf/ ;d]t sf7df08f} pkTosfaflx/sf d'Vo zx/x¿df lj:tf/ e};s]sf] 5 . 
lwtf]kq ahf/df nufgLstf{sf] ;+Vof lbgfg'lbg a9\b} uPsf] 5 . lwtf]kq ahf/sf] lj:tf/ / ;xefuLsf] ;+Vofdf 
j[l4 eP;+u} g]kfnsf] k"FhL ahf/df ljleGg ljQLo pks/0fx¿sf] ljsf; u/L k"FhL lgdf{0f / kl/rfngdf k|of]u 
ub}{ hfg] qmd klg cufl8 al9/x]sf] 5 . o;sf] pbfx/0f xfn;fn} k"FhL ahf/df NofOPsf] Pp6f gofF ljQLo 
pks/0f j}slNks nufgL sf]if xf] . g]kfn lwtf]kq af]8{n] xfn} ljlzli6s[t nufgL sf]if lgodfjnL, @)&% 
agfO{ g]kfn ;/sf/sf] :jLs[ltdf ldlt @)&%.!!.@@ b]lv nfu" ug]{ lg0f{o u/];Fu} o;sf] :yfkgf / ;~rfngsf] 
nflu sfg"gL cfwf/ tof/ ePsf] 5 . o;n] ljz]ifu/L k|fOe]6 OSjL6L km08, e]~r/ Soflk6n km08, x]h km08 
h:tf j}slNks nufgL sf]ifsf] :yfkgf / ;~rfng ug{ ;lsg] sfg"gL Joj:yf u/]sf] 5 . 

j}slNks nufgL sf]if cGtu{tsf ljleGg pks/0fdWo] Pp6f dxTjk"0f{ ljQLo pks/0f cGtu{t k|fOe]6 
OlSj6L km08nfO{ lng ;lsG5 . o; pks/0fsf] ljsf; / lj:tf/n] k"FhL ahf/sf] ;fy;fy} ;du| cy{tGqdf 
;sf/fTds pmhf{ k|bfg ug{ ;xof]u ub{5 . o;sf] ljsf; / lj:tf/n] pRr g]6jy{ ePsf ljlzli6s[t ;+:yfut 
tyf JolQmut nufgLstf{sf] nflu k/Dk/fut nufgLsf] cnjf gofF j}slNks nufgLsf cj;/ k|bfg ub{5 eg] 
csf]{lt/ gjLgtd\ 1fg ;Lk, Ifdtf Pj+ ;f]r ePsf gofF j:t', ;]jf, k|ljlw, Pj+ af}l4s ;DklQ;Fu ;DalGwt 
Joj;fox¿sf] ;~rfng ug{sf nflu j}slNks ljQLo ;|f]t pknAw u/fpFb5 . g]kfndf :yfkgf tyf ;~rfngdf 
/x]sf clwsf+z Joj;fo tyf pBf]uwGbfx¿ cfkm" / cfkmGtx¿af6 k"FhL ;+sng u/]/ jff a}+s tyf ljQLo 
;+:yfaf6 C0f lnP/ ;~rfng u/]sf] kfOG5 . s]xL ;Lldt Joj;fo dfq ;fj{hlgs ¿kdf k"FhL ;+sng u/L 
klJns sDkgLsf] ¿kdf ;~rfng ePsf 5g\ . ha l;h{gzLn pBdL÷Joj;foLx¿nfO{ Joj;fo ;~rfngsf 
nflu cfjZos ljQLo ;|f]t cfˆg} lghL nufgLaf6 ck'u x'G5 tTkZrft cGo ljleGg ljQLo ;|f]tx¿sf] vf]hL 
x'g] ub{5 . o;df d'Vo ;|f]tsf] ¿kdf cfk"m;Fu ePsf] ef}lts ;DklQ lwtf] /fvL a}+s tyf ljQLo ;+:yfaf6 C0f 
lng] k|rng a9L 5 eg] s]xL ;Lldt 7"nf Joj;foLx¿n] dfq lwtf]kqsf] ;fj{hlgs lgisf;g u/L bL3{sfnLg 

k|fOe]6 OSjL6L km08sf] 
cfjZostf / dxTj

 u0f]z >]i7

;xfos lgb]{Zfs, Gf]kfn lwtf]kq af]8{
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k"FhL k|fKt ug]{ ljsNk ckgfPsf] kfOG5 . l;h{gzLn ;f+]r Pj+ ljrf/ ePsf t/ lwtf] /fVg] ef}lts ;DklQsf] 
cefjdf a}+s tyf ljQLo ;+:yfaf6 cf}krfl/s C0f k|fKt ug{ g;Sg] / ljleGg sfg"gL k|lqmof k"/f ug{ g;sL 
;fj{hlgs ¿kdf lwtf]kq lgisf;g u/L bL3{sfnLg k"FhL k|fKt ug{ g;Sg] cj:yfsf pBdLx¿ jf:tjd} ;d:ofdf 
/x]sf x'G5g\ . of] ju{sf l;h{gzLn / pBdpGd'v JolQmx¿sf]] ;d:of ;dfwfg ub}{ pgLx¿nfO{ :jfldTj k"FhLsf] 
¿kdf cfjZos ljQLo ;|f]t k|bfg ug]{ j}slNks dfWodsf] ¿kdf j}slNks nufgL sf]ifsf] ljsf; ePsf] xf] . 

lalzi6Ls[t nufgL sf]if lgodfjnL, @)&% cg';f/ k|fOe]6 OSjL6L km08 eGgfn] sf]ifsf] p2]Zo k|flKtsf] 
nflu ;j{k|yd :jMk"FhL jf :jMk"FhL;Fu ;DalGwt cGo pks/0f jf nufgL ug]{ sDkgLsf ;fem]bf/x¿sf] OR5f 
adf]lhd nufgL ug]{ sf]ifnfO{ a'emfpF5 . o; km08n] sd nfutdf Joj;foLnfO{ dWosfnLg tyf bL3{sfnLg 
ljQLo ;|f]tsf] ;lhn} Joj:yf ug{ d2t ub{5 . 

kLO{ km08sf] cfjZostf tyf dxTj

vf;u/L cy{ Joj:yfdf pBf]u Joj;fox¿sf] ljsf; / lj:tf/ u/L ufx{:Yo pTkfbgdf j[l4 ug{ tyf 
cy{tGqnfO{ rnfodfg ug{ jf 7"nf ;+:yfut nufgLstf{ / ljlzi6 >]0fLsf JolQmut nufgLstf{x¿nfO{ nufgLsf] 
cj;/ k|bfg ug{ k\|fOe]6 OSjL6Lsf] w]/} dxTj /x]sf] 5 . k|fOe]6 OSjL6Ln] j}slNks nufgLsf] cj;/ k|bfg ub{5 . 
h;sf] dfWodaf6 ;+:yfut tyf JolQmut nufgLstf{af6 ljleGg l;h{gzLn ;f]r Pj+ ljrf/ ePsf k|fOe]6 
sDkgLx¿df nufgL ul/G5 t/ o; PsfO{nfO{ ljlgdo ahf/df eg] ;"rLs/0f ul/b}g . o; km08df nufgL ug]{ 
nufgLstf{ pRr g]6jy{ ePsf ;+:yf, ljlzi6s[t JolQmut nufgLstf{sf] ;fy;fy} u}/ cfjf;Lo g]kfnL nufot 
ljb]zL ;+:yfut nufgLstf{sf] ;xeflutf /xg] ePsf]n] cy{tGqdf 7"nf] nufgL j[l4 ug{ ;xof]u k'Ub5 . t;y{ 
;du| cy{Joj:yfdf o; km08sf] cfjZostf tyf dxTj clws /x]sf] x'G5 . o; km08n] ljz]ifu/L gjLgtd\ 
1fg, ;Lk, Ifdtf ePsf jf gofF j:t', ;]jf, k|ljlw Pj+ af}l4s ;DklQ;Fu ;DalGwt Joj;fo jf gjLgtd pBd 
Joj;fox¿ ;~rfng ug{ jf ;~rfngsf nflu ;'? ul/Psf -:6f6{ck_jf ;~rfng eO/x]sf Joj;fox¿sf] 
lj:tf/ / ljsf; ug{ cfjZos ljQLo ;|f]tsf] Joj:yf ub{5 . h;n] ubf{ cy{Joj:yfdf pBf]uwGbfsf] lj:tf/ 
/ ljsf; eO{ /f]huf/L tyf cfDbfgL j[l4 x'G5 / s'n ufx{:Yo pTkfbgdf a9f]Q/L x'g hfG5 . 

ljz]ifu/L gjLgtd p2]Zo Pj+ ;f]r ;lxtsf ;fgf tyf demf}nf pBd -P;PdO{_ x¿df nufgL lj:tf/ ug{ 
o; km08sf] dxTj a9L /xg] ub{5 . nufgLsf] cefjdf :yfkgf tyf ;~rfng x'g g;s]sf gofF Joj;fonfO{ 
PGhn kmfOgflG;Ësf] ¿kdf ljQLo ;|f]t k|bfg ug{ k|fOe]6 OSjL6L km08sf] clt g} dxTj /x]sf] 5 . kl/jf/ 
tyf cfkmGtx¿af6 /sd ;+sng u/L Joj;fo ;~rfng e}/x]sf] g]kfnL ;+:sf/df t];|f] kIfn] k|a4{g u/]sf] 
Joj;fodf nufgL yk u/L pBf]u Joj;fonfO{ ult lbg of] Ps e/kbf]{ dfWodsf] ¿kdf b]vf k/]sf] 5 .

o; km08n] nufgLsf] ;fy;fy} pBdx¿sf] Ifdtf j[l4 ug{ k|fljlws ;xfotf klg k|bfg ug]{ ePsf]n] 
Joj;fox¿sf] k|ltikwf{Tds Ifdtf tyf kf/blz{tfdf j[l4 x'G5 . ;fy} Joj;fosf] cfsf/df j[l4 u/fpg d2t 
ub{5 . b]zdf ljQLo kx'Frsf] j[l4 x'Fb} cf}Bf]lus ljsf; / lj:tf/df ;xh e"ldsf v]Nb5 . ljz]ifu/L lwtf]kq 
ahf/df ;"rLs/0f gePsf jf ;~rfngsf] ;'?jftL r/0fdf /x]sf jf ;~rfngsf] k|s[ofdf cufl8 al9;s]sf 
gjLgtd 1fg, ;Lk / Ifdtf ePsf pBdx¿ ;~rfng ug{ :jfldTj k"FhLdf nufgL ug]{ sf]ifsf] ¿kdf /x]sf] 
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k|fOe]6 OSjL6L km08sf] ;du| cy{Joj:yfdf ljz]if dxTj tyf cfjZostf /x]sf] 5 . o; km08sf] ljsf;n] u}/ 
cfjf;Lo g]kfnL nufot ljb]zL JolQmut Pj+ ;+:yfut nufgL leq\ofpg ;d]t ;xof]u k'Ub5 . 

k|fOe]6 OSjL6Lsf] ljsf;qmd 

ljz]ifu/L cf}Bf]lus qmflGtsf] cGTo;Fu} nufgLstf{x¿n] lghL sDkgLx¿df cflz+s nufgL jf Joj;fo 
k|flKt ug]{ u/]sf] kfO{G5 . o;sf] ljsf;qmd @) cf}+ ztfAbLsf] dWob]lv ePsf] kfO{G5 . ljZj ahf/df k|fOe]6 
OSjL6Lsf] k|f/lDes ;'?jft cGtu{t Jofks lghL OSjL6L pBf]udf, b'O{ ljlzi6 pkpBf]ux¿ n]e/]h vl/b / 
pBd k"FhL -Venture Capital_ ;dfgfGt/ ¿kdf ljsl;t e}/x]sf] kfOG5 . a}+lsË If]qsf zlQmzfnL JolQm 
h]kL du{gn] !()! Dff sflg{uL :6Ln lgud -Carnegie Steel Corporation) sf] klxnf] lne/]h vl/b u/]sf 
lyP . 

clwsf+z lghL k|fOe]6 OSjL6L kmd{x¿ bf];|f] ljZj o'4kl5 !(&) sf] bzs;Dd ljQLo kl/l:yltsLo 
k|0ffnLaf6 aflx/ /x] . t/ !(&) / !(*) sf] bzsdf o:tf kmd{x¿ ljQLo cj:yf sdhf]/ eP/ cl:tTjsf 
nflu ;+3if{/t sDkgLx¿nfO{ ;fj{hlgs ahf/af6 aflx/ /x]/ k"FhL j[l4 ug]{ nf]slk|o ;|f]t aGg k'u] . o;;Fu} lghL 
OSjL6Lsf] cfsf/ a9]sf] kfOG5 . hj !(** df Kohlberg, Kravis & Roberts (KKR) åf/f @%=! ca{ 
8n/-$@%=! ljlnog_df RJR Nabisco sf] vl/b g} lghL OSjL6L Oltxf;df ;j}eGbf 7"nf] sf/f]af/ lyof] . 
;g\ @))% b]lv @))& sf] aLrdf lghL OSjL6L pRr ptf/sf] cj:yfdf /x]sf] lyof] . 

ef/tdf lghL OSjL6Lsf] ljsf;nfO{ x]bf{ ;a}eGbf k'/fgf] lghL OSjL6L Baring Private Equity Partners 
(BPEP) n] !(** df cfˆgf] ofqf z'¿ u/]sf] lyof] . o;n] kl5Nnf] tLg bzsdf ! ca{ !) s/f]8 -!=! ljlnog_ 
8n/eGbf a9L sf]if ;+sng u/L ljleGg %# If]qdf nufgL u¥of] . ;fy} ef/tdf j}slNks nufgL;DaGwL sfg"gL 
Joj:yf ;g\ @)!@ df Securities and Exchange Board of India (Alternative Investment Funds) 
Regulation @)!@ hf/L u/];+u} ePsf] lyof] . o;}u/L a+unfb]zsf] k"FhL ahf/df a}slNks nufgL sf]ifsf] 
nflu sfg"gL Joj:yf ug{ “Bangladesh Securities and Exchange Commission (Alternative 
Investment) Rules, @)!% :jLs[t u/];Fu} ePsf] lyof] . 

Gf]kfndf eg] ;j{k|yd k|fOe]6 OSjL6L -lkO{_ cjwf/0ff ljZj a}+s ;d"xsf] cGt/f{li6«o ljQ lgud 
-cfO{Pkm;L_n] cf/De u/]s]f kfOG5, hf];+u ldn]/ ljleGg ljb]zL ;+:yfx¿n] lghL sDkgLdf nufgL u/]sf 5g\ .

k|fOe]6 OSjL6L km08sf] ;~rfng k|lqmof

lalzi6Ls[t nufgL sf]if lgodfjnL, @)&% cg';f/ k|fOe]6 OSjL6L sf]ifsf] :yfkgf tyf ;~rfngsf] nflu 
af]8{af6 lgodk"j{s of]Uotf k'u]sf] ;+ul7t ;+:yfn] sf]if Joj:yfkssf] ¿kdf cg'dlt lng' kb{5 . To;kl5 
af]8{af6 cg'dlt k|fKt sf]if Joj:yfksn] cfkm"n] ;~rfng ug]{ sf]if af]8{df btf{ ub{5 . sf]if Joj:yfksn] btf{ 
u/]sf] sf]ifsf] PsfO lgisf;gsf] :jLs[lt k|fKt u/]sf] ldltn] # dlxgfleq PsfO lgisf;g z'¿ u/L b'O{ jif{leq 
PsfO lgisf;g ul/;Sg' kb{5 . PsfO lgisf;g ug'{eGbf cufl8 sf]if Joj:yfksn] sf]ifdf /sd ;+sngsf 
nflu nlIft nufgLstf{ klxrfg u/L kl/kq ljlw jf JolQmut ;Dks{sf] dfWodaf6 PsfOsf] lgisf;g ug{ 
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;Sb5 . o:tf] PsfO cGt/f{li6«o ;+3 ;+:yf jf ax'kIfLo ;+:yfut nufgLstf{nfO{ ;d]t lgisf;g ug{ ;lsG5 
h'g C0fsf] ¿kdf ;d]t lgisf;g ug{ ;lsG5 . 

lgodfjnL cg';f/ sf]ifsf] /sd slDtdf !% s/f]8 ¿k}Fofsf] x'g' kg]{, PsfO{wgLsf] ;+Vof @ ;oeGbf a9L 
gx'g], sf]if aGbd'vL k|s[ltsf] x'g' kg]{, PsfOwgLnfO{ k|ltkmnsf] ¿kdf gub nfef+z dfq lbg] / Pp6f PsfOwgLn] 
slDtdf %) nfv ¿k}+ofsf] PsfO vl/b ug'{ kg]{ Joj:yf u/]sf] 5 . o; sf]ifsf] ;dofjlw kfFrb]lv kGw| jif{sf] 
x'g] Joj:yf ;d]t ul/Psf] 5 .  

lghL -k|fOe]6_ sDkgLx¿df nufgL ug]{ lghL nufgL sDkgLx¿sf ¿kdf k|fOe]6 OSjL6L km08nfO{ lng 
;lsG5 . k|fOe]6 OSjL6L km08df b'O{ lsl;dsf kf6{g/ x'G5g h:t} Pp6f lnld6]8 kf6{g/ / csf]{ hg/n kf6{g/ 
/xG5g\ . lnld6]8 kf6{g/n] sf]ifsf] s/Lj (* k|ltzt :jfldTj u|x0f ub{5 eg] bfloTj nufgL u/] a/fj/ /sddf 
;Lldt /xG5 eg] hg/n kf6{g/n] ;Lldt :jfldTj u|x0f ub{5 t/ c;Lldt bfloTj af]s]sf] x'G5 . hg/n 
kf6{g/nfO{ nufgLsf] sfof{Gjog Pj+ ;~rfng ug]{ k"/f bfloTj Pj+ clwsf/ x'G5 . hg/n kf6{g/ cGtu{t sf]if 
Joj:yfks /x]sf] x'G5 . p;n] l4kIfLo jf ax'kIfLo cGt/f{li6«o ;+:yfn] nufgL u/]sf] sf]ifsf] xsdf afx]s 
cGo sf]ifdf Go"gtd @ k|ltzt lx:;f lg/Gt/ sfod /fVg] Joj:yf ug'{ kb{5 . sf]if Joj:yfksn] ;+sng 
u/]sf] sf]ifsf] /sd g]kfn ;/sf/sf] k|rlnt sfg"g jdf]lhd nufgL ug{ lgif]w ul/Psf If]qx¿df afx]s nufgL 
;Demf}tfdf pNn]v eP adf]lhdsf sDkgL jf Joj;fodf nufgL ug{ ;lsg] Joj:yf lgodfjnLn] u/]sf] 5 . 

vf;u/L o; km08df nufgLsf] hf]lvd tyf k|ltkmnsf] ljZn]if0f u/L sf]ifsf] :jk"FhLdf nufgL ug{ 
;Sg] a}+s tyf ljQLo ;+:yf, jLdf sDkgL, cjsfz sf]if, ;~ro sf]if, gful/s nufgL sf]if h:tf k|rlnt 
sfg"g jdf]lhd :yflkt sf]if, l4kIfLo jf ax'kIfLo cGt/f{li6«o ;+:yfut nufgLstf{, nufgL ug{ ;Sg] p2]Zo 
ePsf k|rlnt sfg"g jdf]lhd g]kfndf :yfkgf ePsf ;+:yf, g]kfnL gful/s tyf u}/ cfjf;Lo g]kfnL of]Uo 
nufgLstf{sf] ¿kdf /xg ;Sg] Joj:yf sfg"gn] u/]sf] 5 . 

cGTodf 

k|fOe]6 OSjL6L km08sf] ;~rfngn] k"FhL ahf/sf] bfo/f km/flsnf] x'g], gjLgtd\ pBd Joj;fo ;~rfngsf 
nflu k"FhL h'6fpg ;xh cj:yf l;h{{gf x'g uO{ nufgLstf{x¿nfO{ gofF nufgLsf] cj;/ k|fKt eP/ :jb]zL 
nufgL kl/rfng x'g] / j}b]lzs nufgL lelqgsf] nflu ;d]t cg's"n jftfj/0f x'g] x'Fbf b]zsf] ;du| cfly{s 
ljsf;df ;d]t 6]jf k'Ug] b]lvG5 .

* * *
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!=  k[i7e"ld

;j{;fwf/0f tyf ;+:yfx¿nfO{ ;fj{hlgs ¿kdf lwtf]kq lgisfzg u/L cfkm"nfO{ cfjZos k/]sf] 
bL3{sfnLg k"FhL k|fKt ug]{ ahf/nfO{ k|fylds ahf/ elgG5 . ;fj{hlgs lgisfzgsf ljleGg lsl;dx¿ 5g\ M 
h:t} k|f/lDes ;fj{hlgs lgisfzg, xsk|b z]o/ lgisfzg, kl/kq ljlwaf6 lgisfzg, af]gz z]o/ lgisfzg, 
lwtf]kqsf] yk ;fj{hlgs lgisfzg, ;+:yfks / cGo ;d"xsf] z]o/ ;j{;fwf/0fdf ul/g] lgisfzg cflb . 
k|f/lDes ;fj{hlgs lgisfzg k|fylds lgisfzgsf] Ps k|d'v :j¿k xf] h;df Psk6sdf krf;hgf eGbf a9L 
JolQmx¿nfO{ ljj/0fkq k|sfzg u/L lwtf]kqsf] lgisfzg ul/G5. ;+ul7t ;:yfn] ;j{;fwf/0fnfO{ ;fj{hlgs 
¿kdf lwtf]kq lgisfzg u/L cfkm"nfO{ cfjZos k/]sf] bL3{sfnLg k"FhL h'6fpg] ub{5g\ . ;+ul7t ;+:yfx¿n] 
cfˆgf] Joj;fo lj:tf/ Pj+ ljljlws/0f ug{, ljleGg cfof]hgfdf nufgL ug{sf nflu k"FhL k|fKt ug{ k|f/lDes 
;fj{hlgs lgisfzgdfkm{t ;j{;fwf/0fx¿df 5l/P/ /x]sf] /sd ;+sng ug]{ ub{5g\ . o;af6 nufgLstf{x¿nfO{ 
nufgLsf] cj;/ tyf ;+ul7t ;+:yfsf] gfkmfdf ;xefuL x'g] cj;/ ;d]t k|fKt x'G5 . ;fy} b]zdf cf}wf}uLs/0f 
tyf k"jf{wf/ ljsf;sf nflu cfjZos k"FhLsf] cfk"lt{ eO{ ;du| b]zsf] cfly{s ljsf;df 6]jf k'¥ofpF5 .

g]kfndf ;j{k|yd la=;= !(($ ;fndf lj/f6gu/ h'6 ldN; / g]kfn a}+s lnld6]8n] k|yd k6s 
;j{;fwf/0fnfO{ lwtf]kq lgisfzg u/]sf lyP . xfn g]kfnsf] lwtf]kq ahf/df @)( ;+ul7t ;+:yfx¿ bf];|f] 
ahf/df ;"rLs[t eO{ sf/f]af/ ;~rfng eO/x]sf] b]lvG5 . rfn' cfly{s aif{sf] a}zfv dlxgf;Dddf @% j6f 
sDkgLn] ;fwf/0f z]o/sf] ;fj{hlgs lgisfzg ug{ g]kfn lwtf]kq af]8{af6 :jLs[lt k|fKt ul/;s]sf 5g\ eg] 
bh{g eGbf a9L sDkgLx¿ :jLs[ltsf] k|s[ofdf /x]sf 5g\ .

lwtf]kqsf] ;fj{hlgs lgisfzg ug{ ;Sg] u/L k|rlnt sfg"g adf]lhd :yfkgf ePsf] ;+ul7t ;+:yf 
-k|fOe]6 lnld6]8 sDkgL jf ;xsf/L ;+:yf afx]s_ nfO{ ;+ul7t ;+:yf elgG5 . lwtf]kq;DaGwL P]g, @)^# 
jdf]lhd ;+ul7t ;+:yfn] kF"hL p7fpgsf] nflu lwtf]kq ;fj{hlgs lgisfzg ug{ ;Sb5g\ . lwtf]kqsf] lgisfzg 
eGg' g} ;+ul7t ;+:yfn] kF"hL p7fpgsf] nflu lwtf]kq hf/L ug{ /fv]sf] k|:tfj tyf tt\;DaGwL sfo{ xf] . 

;fj{hlgs lgisfzg;DaGwL 
ljBdfg sfg"gL Joj:yf

 z+s/k|;fb l/dfn

;xfos lgb]{Zfs, Gf]kfn lwtf]kq af]8{
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;+ul7t ;+:yfn] cfˆgf] lwtf]kq laqmL ug{ ;j{;fwf/0f ;dIf ljj/0fkq k|sfzg u/L k|:tfj /fvL lwtf]kqsf] 
;fj{hlgs lgisfzg ug{ ;Sb5g\ . pQm P]gsf] bkmf @& adf]lhd ;+ul7t ;+:yfn] cfk"mn] lgisfzg ug]{ lwtf]kq 
lgisfzg ug'{ cl3 af]8{df btf{ u/fpg' kg]{ tyf lwtf]kq btf{ u/fpgsf nflu cfˆgf] k|aGwkq tyf lgodfjnL / 
;f] lwtf]kq;Fu ;DalGwt sfuhft ;lxt tf]lsP adf]lhdsf] b:t'/ ;+nUg u/L tf]lsPsf] 9fFrfdf af]8{df lgj]bg 
lbg'kg]{ Joj:yf u/]sf] 5 . To;}u/L lwtf]kqsf] btf{sf] nflu lgj]bg k|fKt ePdf af]8{n] cfjZos hfFra'em u/]/ 
lwtf]kqsf] btf{ u/L] k|df0fkq k|bfg ug]{ ub{5 .

lwtf]kqsf] btf{ tyf lgisfzgsf] nflu k"FhL ahf/ tyf a:t' ahf/sf] lgofds lgsfo g]kfn lwtf]kq 
af]8{df lwtf]kq ;DaGwL P]g, @)^#, lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&#, lwtf]kq lgisfzg tyf 
afF8kmfF8 lgb]{lzsf, @)&$ / P]g cGtu{t hf/L ePsf cGo lgod, ljlgod, lgb]{lzsf tyf af]8{af6 hf/L ePsf 
lgb]{zgx¿sf] clwgdf /xL tf]lsPsf Joj:yfx¿sf] kfngf ug'{kg]{ x'G5 . :ffy} lgisfzgsf qmddf af]8{n] 
cfjZos zt{x¿ tf]sL ;f]sf] k"0f{ kfngf ug{ lgb]{zg ;d]t lbg ;Sb5 . ;a} lgodsf] kfngf ul/Psf] / tf]lsPsf 
;Dk"0f{ cfjZos sfuhft k]z ePdf af]8{n] lgisfzgstf{ sDkgLsf] lwtf]kq btf{ u/L pNn]lvt z]o/x¿ 
;fj{hlgs lgisfzg ug{ tof/ u/]sf] ljj/0fkq k|sfzg ug{ :jLsl[t k|bfg ug]{ k|fjwfg /x]sf] 5 .

@=  lwtf]kq btf{;DaGwL k|s[of

 ;fj{hlgs lgisfzgsf] b'O{ dxTjk"0f{ kf6fx¿ x'G5g\ . klxnf] r/0fdf lwtf]kqsf] btf{ u/fpg' kb{5 eg] bf];|f] 
r/0fdf btf{ ePsf] lwtf]kqsf] lgisfzg ug'{ kb{5 . lwtf]kq;DaGwL P]g, @)^# sf] bkmf @& df ;+ul7t ;+:yfn] 
cfkm"n] lgisfzg ug]{ lwtf]kq lgisfzg ug'{ cl3 af]8{df btf{ u/fpg' kg]{5 eGg] Joj:yf /x]sf] 5 . lwtf]kq 
lgisfzg tyf afF8kmfF8 lgb]{lzsf, @)&$ df ePsf] Joj:yf adf]lhd lgisfzgstf{ ;+:yfsf] ;fwf/0f ;efn] 
lwtf]kqsf] ;fj{hlgs lgisfzg ug{sf] nflu kfl/t u/]sf] lg0f{o adf]lhd ;Dk"0f{ lwtf]kq Psd'i6 btf{ ug{ lgj]bg 
lbg'kg]{ x'G5 . cyf{t ;fj{hlgs lgisfzg ug'{ cl3 ;+:yfksxn] vl/b u/]sf] tyf ;fj{hlgs lgisfzg ug{ 
nfluPsf] u/L ;Dk"0f{ lwtf]kqsf] btf{ ug'{ kb{5 .

 lwtf]kq btf{ u/fpg] ;+ul7t ;+:yfn] tf]lsPsf] 9fFrfdf af]8{ ;dIf lgj]bg lbg' kg]{ Joj:yf u/]sf] 5 . o:tf 
;+:yfn] lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# sf] cg';"rL–! adf]lhdsf] 9fFrfdf af]8{;dIf 
lgj]bg lbg' kb{5 . ;fy} lgj]bg;Fu} cg';"rL–@ df plNnlvt lgj]bg b:t'/ jfktsf] /sd af]8{sf] vftfdf 
hDdf ug'{kg]{ x'G5 . lgj]bgsf] ;fy k]z ul/g] ;Dk"0f{ sfuhft ;+ul7t ;+:yfsf] clVtof/ k|fKt clwsf/Ln] 
k|dfl0ft u/L ;+nUg ug'{ kb{5 . lgj]bgsf] ;fy b]xfosf sfuhft k]z ug'{kg]{ x'G5 M

  sDkgL;DaGwL k|rlnt sfg"g adf]lhd ;+:yflkt ;+ul7t ;+:yf eP ;f] ;+ul7t ;+:yfsf] cBfjlws 
k|aGwkq / lgodfjnL,

  ljz]if P]gåf/f ;+:yflkt ;+ul7t ;+:yf eP ;f] ;+ul7t ;+:yf ;~rfng;DaGwL lgod jf ljlgod, 

  ;+ul7t ;+:yfsf] ;~rfns ;ldltaf6 lwtf]kq btf{ u/fpg] ;DaGwdf ePsf] lg0f{osf] k|ltlnlk,  

  ;+ul7t ;+:yfsf] ;~rfns ;ldltn] lwtf]kq btf{ u/fpg] ;DaGwdf lbPsf] clVtof/L, 

  ;+ul7t ;+:yfsf] kl5Nnf] cfly{s jif{sf] n]vfk/LIf0f ePsf] ljQLo ljj/0f cflb .
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lwtf]kq btf{sf] nflu k]z ul/Psf] lgj]bg;fy k|fKt ljj/0f tyf sfuhftsf] hfFra'em ubf{ To:tf] ;+ul7t 
;+:yfsf] lwtf]kq btf{ ug{ dgfl;a gb]lvPdf af]8{n] To:tf] lwtf]kq btf{ ug{ g;Sg] k|fjwfg /x]sf] 5 . ;fy} 
lwtf]kq btf{ ug{ g;lsg] ePdf af]8{n] ;f]sf] sf/0f ;lxtsf] hfgsf/L lwtf]kq btf{ gug{] lg0f{o u/]sf] ldltn] 
;ft lbgleq ;DalGwt ;+ul7t ;+:yfnfO{ lbg'kg]{ k|fjwfg /x]sf] 5 .

#=  lwtf]kq lgisfzg;DaGwL k|s[of

 lwtf]kqsf] btf{ k|s[of ;DkGg eP kZrft\ bf];|f] r/0fdf ;+ul7t ;+:yfn] btf{ ePsf] lwtf]kqsf] lgisfzg 
ug]{ ub{5g\ . lwtf]kq lgisfzg ug'{ klxn] ;+ul7t ;+:yfn] lgisfzgsf nflu tof/ u/]sf] ljj/0fkq k|sfzg 
ug{ af]8{af6 :jLs[lt lng' kb{5 . ;fj{hlgs lgisfzg ug{sf nflu tof/ ul/Psf] ljj/0fkq af]8{af6 :jLs[t 
u/fO{ ;DalGwt ;a}sf] hfgsf/Lsf] nflu ;f] ljj/0fkq k|sfzg ug'{ kg]{ k|fjwfg 5 . o;/L ljj/0fkq k|sfzg 
ubf{ ;j{;fwf/0fn] ljj/0fkq k|fKt ug{ jf x]g{ ;Sg] 7fpF ;d]t ljj/0fkqdf v'nfpg' kg]{ x'G5 . g]kfn /fi6« a}+sn] 
hf/L u/]sf] lwtf]kq, g]kfn ;/sf/sf] k"0f{ hdfgtdf hf/L ul/Psf] lwtf]kq, Ps k6sdf a9Ldf %) hgf;Dd 
JolQmnfO{ laqmL ug]{ u/L k|:tfj ul/Psf] lwtf]kq, lgodfjnLdf Joj:yf u/L cfˆgf sfdbf/ jf sd{rf/Lx¿nfO{ 
hf/L ug]{ lwtf]kq h:tf lwtf]kq lgisfzg ubf{ ljj/0fkq hf/L gu/L ;d]t lgisfzg ug{ ;lsg] Joj:yf ;d]t 
/x]sf] 5 . ;+If]kdf ;j{;fwf/0fdf lwtf]kqsf] ;fj{hlgs lgisfzg ug{sf nflu ;+ul7t ;+:yfn] b]xfo adf]lhdsf] 
k|lqmofx¿ k"/f ug'{kg]{ Joj:yf /x]sf] b]lvG5 M

 lwtf]kq lgisfzg;DaGwL sDkgLsf] lg0f{o,

 lgisfzg ul/g] lwtf]kqsf] qm]l86 /]l6Ë,

 lgisfzg tyf laqmL k|aGws Joj;foLsf] 5gf}6 u/L ;Demf}tf,

 lgisfzg ul/g] lwtf]kqsf] k|Tofe"ltsf] ;Demf}tf -nfu" x'g] xb;Dd_,

 ljj/0fkq tof/L,

 lwtf]kq;DaGwL P]g, lgodfjnL tyf lgb]{lzsfn] tf]s]sf] 9fFrf adf]lhd ljj/0f ;dfj]z,

 af]8{df lwtf]kq lgisfzgsf] nflu lgj]bg tyf ljj/0fkq ;fy} cGo cfjZos sfuhftx¿ k]z,

 ljj/0fkq tyf cGo ljj/0fx¿df b]lvPsf sdLsdhf]/Lx¿df ;'wf/ tyf cfjZos yk ljj/0f ;dfj]z,

 af]8{af6 lgisfzgsf] nflu :jLs[lt tyf lwtf]kq btf{,

 cfXjfgkqsf] k|sfzg

 laqmL v'nf, laqmL aGb, afF8kmfF8 tyf lkmtf{ e'QmfgL, ;"rLs/0f .

$=  ;fj{hlgs lgisfzg;DaGwL ljBdfg sfg"gL Joj:yfx¿

lwtf]kqsf] btf{ tyf lgisfzgsf] cg'dlt k|bfg ug]{ qmddf ;+ul7t ;+:yf tyf lwtf]kq Joj;foLn] k]z 
u/]sf] cfly{s ljj/0f k'g/fjnf]sg ug]{, u/fpg] Pj+ ;f] ;DaGwdf cfjZos k/]df ;DalGwt ;+ul7t ;+:yfnfO{ 
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lgb]{zg lbg] sfo{ ;d]t af]8{n] ub}{ cfPsf] 5 . lwtf]kq btf{ u/fpg] ;+ul7t ;+:yfsf s'g} ;~rfns jf sd{rf/Ln] 
lwtf]kq;DaGwL sfd sf/afxL ubf{ P]g jf P]g cGtu{t ag]sf] lgod tyf ljlgod / ;f] cGtu{t af]8{n] lbPsf] 
cfb]z jf lgb]{zg pNn+3g u/]df To:tf ;~rfns jf sd{rf/LnfO{ cfjZos sf/afxL rnfpg ;DalGwt lwtf]kq 
ahf/, lwtf]kq Joj;foL jf lwtf]kq btf{ u/fpg] ;+ul7t ;+:yfnfO{ cfb]z lbg] nufotsf clwsf/x¿ af]8{df 
lglxt 5g\ . ;fy} k|f/lDes ;fj{hlgs lgisfzg;DaGwL u'gf;f ;DalGwt lgisfzg tyf laqmL k|aGw ug]{ ;+:yf, 
lgisfzgstf{ sDkgL tyf g]kfn lwtf]kq af]8{ ;dIf /fVg ;lsg] Joj:yf /x]sf] 5 . 

;DalGwt lgofds lgsfon] cGoyf tf]s]sf]df afx]s ;+ul7t ;+:yfsf] hf/L k"FhLsf] bz k|ltzteGbf 36L 
/ pgGrf; k|ltzteGbf a9L gx'g] u/L z]o/sf] k|f/lDes ;fj{hlgs lgisfzg ug'{kg]{ k|fjwfg 5 . ;fy} a}+lsª, 
ljQLo jf aLdf;DaGwL Joj;fo ug]{ ;+ul7t ;+:yfn] P]g tyf o; lgodfjnL adf]lhd lwtf]kqsf] ;fj{hlgs 
lgisfzg ug]{ ePdf To:tf] ;+ul7t ;+:yfn] cfˆgf] p2]Zo cg'¿k sf/f]af/ ;~rfng u/]sf] Ps cfly{s jif{sf] 
n]vfk/LIf0f ul/Psf] ljQLo ljj/0f ;fj{hlgs ¿kdf k|sfzg ug'{sf ;fy} ;fwf/0f;ef ;d]t ;DkGg ul/;s]sf] 
x'g'kg]{ Joj:yf 5 . t/ k"/f cfly{s jif{sf] n]vf k/LIf0f u/fpFbf lgofds lgsfon] tf]s]sf] cjlwleq ;fj{hlgs 
lgisfzg ug{ g;lsg] b]lvPdf To:tf] ;+ul7t ;+:yfsf] Joj:yfkgaf6 ljQLo ljj/0f k|dfl0ft u/L ;fj{hlgs 
lgisfzg ug{ af]8{n] :jLs[lt lbg ;Sg] sfg"gL Joj:yf ;d]t /x]sf] 5 .

nufgLstf{x¿n] lgisfzgstf{ ;+:yfsf] ;DklQ tyf bfloTj, cfly{s l:ylt, gfkmf–gf]S;fg, eljiodf 
ck]lIft s'/fx¿ ;DaGwdf d"NofÍg ug{ kof{Kt x'g] hfgsf/Lx¿ ;dfj]z ePsf] ljj/0fkq dfq af]8{n] :jLs[t 
ub{5 . nufgLstf{ tyf ;j{;fwf/0fn] nufgL ;DaGwL lg0f{o lngsf nflu ljj/0fkqdf pNn]v x'g' kg]{ ;fdfGo 
s'/fx¿, lgisfzgstf{sf] k"FhL tyf cGo hfgsf/L, lgisfzgstf{n] ug]{ d'Vo sfdx¿, sfg"gL sf/afxL;DaGwL 
hfgsf/L, lgisfzgstf{sf] cfly{s l:ylt, ;fdfGo k|zf;g, Joj:yfkg tyf ljj/0fkq / ljj/0fkqdf ;dfj]z 
cfly{s ljj/0f tof/ ug]{ ljz]if1;DaGwL hfgsf/L tyf cGo s'/fx¿ ljj/0fkqdf ;dfj]z ePsf] x'g'kb{5 . 
lwtf]kqsf] ;fj{hlgs lgisfzg ;DaGwdf ;j{;fwf/0fnfO{ yk ;";'lrt ug{sf nflu ljQLo cj:yf ;Gtf]ifhgs 
g/x]sf ;+ul7t ;+:yfsf] lwtf]kqsf] ;fj{hlgs lgisfzg ubf{ ljut tLg jif{sf] k|lt z]o/ v'b ;Dklt, k|lt z]o/ 
cfDbfgL;DaGwL ljj/0f ljj/0f–kqsf] d'vk[i7df b]lvg] u/L aS;df k|:t't ug'{kg]{ Joj:yf ul/Psf] 5 .To;}u/L 
hnlaB't sDkgLx¿sf nflu k|lt d]ufjf6 nfut, ljB't pTkfbg cg'dltsf] afFsL cjlw, nufgL lkmtf{ x'g] 
cjlw ;d]tsf] hfgsf/L ;dfj]z ug'{kg]{ Joj:yf 5 . ;fy} qm]l86 /]l6Ësf] u|]8nfO{ ljj/0f kqsf] d'vk[i7df 
b]lvg] u/L aS;df k|:t't ug'{kg]{ nufotsf ljljw Joj:yfx¿ af]8{af6 ul/Psf] 5 .

;+ul7t ;+:yfsf] lwtf]kq, s'g} JolQm jf ;+ul7t ;+:yfsf] ;fvsf] u'0f:t/ ;DaGwdf d"NofÍg ug]{ tyf /fo 
k|s6 ug]{ nufot tT;DaGwL k|lqmof ;d]tnfO{ qm]l86 /]l6Ë elgG5 . . ;+ul7t ;+:yfn] qm]l86 /]l6Ë ;DaGwL ;]jf 
k|bfg ug{sf nflu af]8{af6 cg'dlt k|fKt ;+:yfaf6 qm]l86 /]l6Ë u/fO{ lwtf]kqsf] lgisfzg ug'{kg]{ Joj:yf u/]sf] 
5 . xfn g]kfndf b'O{ j6f cg'dlt k|fKt qm]l86 /]l6Ë sDkgLx¿ sfof{Googdf 5g\ . /]l6Ësf] d"Nofs+g:t/nfO{ 
ljleGg ;f+s]lts efiffdf ;/n ¿kn] a'em\g ;lsg] u/L k|:t't ul/g] x'Fbf ;j{;fwf/0f nufgLstf{x¿nfO{ nufgL 
ug'{k"j{ ;DalGwt sDkgLx¿sf] l:ylt ;DaGwdf a'em\g / nufgLsf] hf]lvdnfO{ Go"gLs/0f ug{ ;d]t ;xof]u 
k'Ub5 . s'g} klg ;+ul7t ;+:yfn] slDtdf tLg s/f]8 ¿k}ofFeGbf a9L d"Nosf] k|fylds lgisfzg ug'{k"j{ qm]l86 
/]l6Ë ug'{kg]{ Joj:yf /x]sf] 5 .
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lwtf]kq lgisfzg ug]{ ;+ul7t ;+:yfn] af]8{ tyf z]o/jfnfx¿nfO{ cfˆgf] cfly{s l:yltsf] d"NofÍg 
ug{ cfjZos / ;xfos x'g] s'/f, lwtf]kq ahf/sf] sf/f]af/nfO{ jf lwtf]kqsf] d"NonfO{ c;/ kfg]{ hfgsf/L, 
af]8{n] tf]s] adf]lhdsf] ;"rgf tyf hfgsf/L pknAw u/fpg' kg]{ x'G5 . ljj/0fkqdf pNn]v ul/Psf ljj/0f 
tyf hfgsf/L ;DaGwL sfuhftx¿sf] ;Totfk|lt ;DalGwt ;+ul7t ;+:yf / ;f] ljj/0fkqdf ;xL5fk ug]{ 
;~rfns tyf To:tf] ljj/0fkq tof/ ug]{ ljz]if1n] JolQmut jf ;fd"lxs¿kdf hjfkmb]xL jxg ug'{kg]{ x'G5 . 
ljj/0fkqdfkm{t nufgLstf{nfO{ ablgot ;fy jf hfgLhfgL e'm§f] jf unt ljj/0f pNn]v ul/Psf] sf/0faf6 
nufgLstf{nfO{ s'g} xflg gf]S;fgL ePdf lgisfzgstf{ ;+:yf, ;~rfns jf ljj/0fkq tof/ ug]{ ljz]if1x¿n] 
To:tf] xflg gf]S;fgLsf] Ifltk"lt{ Joxf]g'{ kg]{5 eGg] Joj:yf /x]sf] 5 .

xfn;fn} lwtf]kq lgisfzg tyf afF8kmfF8 lgb]{lzsf, @)&$ df ;+zf]wg u/L ;j{;fwf/0f nufgLstf{sf] 
ljQLo ;fIf/tf tyf lwtf]kq ahf/sf] ljsf;sf] cj:yfnfO{ dWogh/ u/L qm]l86 /]l6Ë k|bfg ug]{ ;+:yfaf6 
Go"gtd u|]8 eGbf slDtdf Ps :t/ dflysf] /]l6Ë k|fKt u/]sf] x'g'kg]{ Joj:yf ;d]t ul/Psf] 5 . To;}u/L k|f/lDes 
;fj{hlgs lgisfzgsf] lk|ldod lgwf{/0f ubf{ g]6jy{sf] rf/ u'0ff;Dd sfod ug{ ;Sg] Joj:yf /x]sf]df ;f]df 
;+zf]wg u/L g]6jy{sf] b'O{ u'0ff;Dd sfod ug{ ;Sg] Joj:yf ul/Psf] 5 . t/, af]8{n] cfjZos b]v]df tLg s/f]8 
¿k}ofF eGbf sd d"Nosf] z]o/sf] lgisfzgdf klg /]l6Ë u/fpg'kg]{ u/L ;fj{hlgs ;"rgf u/L af]8{n] tf]Sg ;Sg] 
Joj:yf /x]sf] 5 . 

;fj{hlgs lgisfzgdf lwtf]kq vl/b ug{ cfj]bg lb+bf nufgLstf{x¿sf] a}+s tyf ljQLo ;+:yfdf /x]sf] 
vftfdf cfjb]g a/fa/sf] /sd /f]Ssf /fvL lwtf]kq afF8kmfF8 kl5 cfj]bssf] afF8kmfF8df k/]sf] lwtf]kq 
a/fa/sf] /sd dfq vftfaf6 lvRg] k|0ffnLnfO{ cf:jf k|0ffnL (Application Supported by Blocked 
Amount) elgG5 . ;fj{hlgs lgisfzg k|s[ofnfO{ ;/n, Jojl:yt, kf/bzL{ tyf l56f] 5l/tf] agfO{ lgisfzg 
nfutnfO{ Go"gLs/0f ub}{ ;j{;fwf/0fsf] kx'Frdf nufgLsf] cj;/ k|bfg ug]{ p2]Zon] lwtf]kq vl/b -;fj{hlgs 
lgisfzg_ lgb]{lzsf, @)&# ldlt @)&# df3 dlxgfb]lv nfu" eO{ cfPsf] 5 . xfn of] ;'ljwf b]ze/sf 
&& lhNnfdf jfl0fHo a}+s tyf ljsf; a}+ssf zfvfx¿dfkm{t pknAw ePsf] kfOG5 . a}+lsª, ljQLo jf 
aLdf;DaGwL Joj;fo ug]{ ;+ul7t ;+:yfn] P]g tyf o; lgodfjnL adf]lhd lwtf]kqsf] ;fj{hlgs lgisfzg 
ug]{ ePdf To:tf] ;+ul7t ;+:yfn] cfˆgf] p2]Zo cg'¿k sf/f]af/ ;~rfng u/]sf] Ps cfly{s jif{sf] n]vfk/LIf0f 
ul/Psf] ljQLo ljj/0f ;fj{hlgs ¿kdf k|sfzg ug'{sf ;fy} ;fwf/0f;ef ;d]t ;DkGg ul/;s]sf] x'g' kg]{ t/ 
k"/f cfly{s jif{sf] n]vf k/LIf0f u/fpFbf lgofds lgsfon] tf]s]sf] cjlwleq ;fj{hlgs lgisfzg ug{ g;lsg] 
b]lvPdf To:tf] ;+ul7t ;+:yfsf] Joj:yfkgaf6 ljQLo ljj/0f k|dfl0ft u/L ;fj{hlgs lgisfzg ug{ af]8{n] 
:jLs[lt lbg ;Sg] Joj:yf /x]sf] 5 . To;}u/L ljQLo jf aLdf;DaGwL Joj;fo ug]{ ;+ul7t ;+:yf afx]ssf cGo 
;+ul7t ;+:yfn] lwtf]kqsf] ;fj{hlgs lgisfzg ubf{ lgDgfg';f/sf zt{x¿ k"/f u/]sf] x'g'kg]{ Joj:yf u/]sf] 5 M 

cfˆgf] p2]Zo cg';f/ sf/f]af/ ;~rfng ug{sf nflu cfjZos sfo{x¿ cufl8 a9fO{ Ps jif{sf] cjlw 
k"/f u/]sf]],

 k|rlnt sfg"g adf]lhd n]vfk/LIf0f tyf ;fwf/0f;ef ;DkGg u/]sf],

 cfˆgf] p2]Zo cg';f/ sf/f]af/ ;~rfng ug{sf nflu k|rlnt sfg"g adf]lhd s'g} lgsfoaf6 Ohfht, 
cg'dlt jf :jLs[lt lng'kg]{ ePdf To:tf] Ohfht, cg'dlt jf :jLs[lt lnO;s]sf],
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 ;+ul7t ;+:yfsf] nflu cfjZos kg]{ hUuf vl/b jf cGo k|sf/n] Joj:yf u/L sf/vfgf ejg, sfof{no 
ejg, uf]bfd3/ tyf cGo cfjZos ;'ljwfx¿sf] lgdf{0f sfo{ ;'? ul/;s]sf],

 pTkfbgsf] k|ljlw 5gf}6 u/L pBf]usf] nflu cfjZos kg]{ oflGqs pks/0f tyf To;sf kf6{k"hf{ cflb 
vl/b ug'{kg]{ ePdf 6]08/ cflb u/L vl/b k|s[of cufl8 a9fO{ ;s]sf],

 lwtf]kqsf] ;fj{hlgs lgisfzg ;DaGwdf lgisfzg tyf laqmL k|aGws;Fu ;Demf}tf eO;s]sf],

 ;+:yfksx¿n] lng sa'n u/]sf] lwtf]kqsf] /sd ;t k|ltzt r'Qmf e};s]sf], kl/of]hgf lgdf{0fsf nflu 
kmfOgflG;on Snf]h/ (fi nancial closure) e};s]sf],

 hnljB't pTkfbg ;+:yf ePdf, ljB't vl/b ;Demf}tf ul/;s]sf],

 ;j{;fwf/0fsf nflu lgisfzg ug{ nfu]sf] z]o/x¿ lgb]{lzsfdf tf]lsP adf]lhd k|Tofe"lt u/fPsf],

 ;+ul7t ;+:yfn] cfˆgf] hf/L k"FhLsf] bz k|ltzt;Ddsf] z]o/ pBf]u jf cfof]hgf k|efljt If]qsf 
afl;Gbfx¿nfO{ laqmL ljt/0f ug{sf] nflu 5'6\ofpg ;Sg] tyf ;+ul7t ;+:yfn] k|efljt If]qsf afl;GbfnfO{ 
lwtf]kq lgisfzg ubf{ jftfj/0fLo k|efj d"Nof+sg k|ltj]bgdf k|efljt If]qsf] juL{s/0f ul/Psf] eP ;f] 
juL{s/0f adf]lhd k|fyldstf sfod u/L lwtf]kq lgisfzg ug'{kg]{ . ;fy} k|efljt If]qsf jfl;GbfnfO{ 
laqmL ljt/0f u/]sf] z]o/;fj{hlgs lgisfzg ePsf] z]o/sf] afF8kmfF8 ePsf] ldltn] tLg jif{ k"/f 
geP;Dd c¿ s;}nfO{ laqmL jf x:tfGt/0f ug{ gkfOg] .

lgodfjnLsf] cg';"rL–% adf]lhdsf] 9fFrfdf ljj/0fkq tof/ u/L k|zf]wg z'Ns af]8{nfO{ a'emfPsf] ef}r/ 
;+nUg u/L cg';"rL–^ adf]lhdsf] 9fFrfdf af]8{ ;dIf lgj]bg lbg' kg]{ Joj:yf /x]sf] 5 . ;+ul7t ;+:yfn] o:tf] 
ljj/0fkqsf] Ps k|lt :jLs[ltsf] nflu af]8{df k]z ubf{ ;f]sf] Psk|lt ;DalGwt cfjZos /fo ;'emfjsf] nflu 
lwtf]kq ahf/df ;d]t k]z ug'{kg]{ x'G5 . ;fy} pNn]lvt lgj]bg / ljj/0fkqsf]] ;fy b]xfosf sfuhftx¿ ;d]t 
af]8{df cfjZos k|zf]wg tyf hfFra'emsf] nflu k]z ug'{kg]{ Joj:yf /x]sf] 5 M

 ;+ul7t ;+:yfsf] k"FhL ;+/rgf -clws[t, hf/L / r'Qmf k"FhL_ k|dfl0ft ug]{ ljj/0f,

 sDkgL;DaGwL k|rlnt sfg"g adf]lhd ;+:yflkt ;+ul7t ;+:yf eP ;f] ;+ul7t ;+:yfsf] cBfjlws 
k|aGwkq / lgodfjnL,

 ljz]if P]g adf]lhd ;+:yflkt ;+ul7t ;+:yf eP ;f] ;+ul7t ;+:Yff ;~rfng;DaGwL lgod jf ljlgod,

 n]vfk/LIf0f ePsf] kl5Nnf] cfly{s jif{sf] ljQLo ljj/0f,

 ljj/0fkq Joj;flos ¿kn] tof/ ul/Psf] / lgisfzg tyf laqmL k|aGw ;DaGwdf P]g jf o; P]g 
cGtu{t ag]sf lgod, ljlgodfjnL, lgb]{lzsf ;d]tsf] kfngf ul/Psf] pb\3f]if0f u/L lgisfzg tyf laqmL 
k|aGwsn] lbPsf] k|ltj4tf kq -8\o" 8]lnh]G; ;l6{lkms]6_ -o:tf] k|ltj4tf kq lgisfzg tyf laqmL 
k|aGwssf tkm{af6 k|d'v sfo{sf/L clws[tn] ;xL u/L k]z ug'{kg]{5 ._,

 lwtf]kqsf] ;fj{hlgs lgisfzg ;DaGwdf lgisfzg tyf laqmL k|aGws;Fu ePsf] ;Demf}tfsf] 
k|ltlnlk,
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 lwtf]kq k|Tofe"lt ul/Psf] eP ;f];DaGwL ;Demf}tfkqsf] k|ltlnlk . 

lwtf]kq lgisfzg tyf afF8kmfF8 lgb]{lzsf, @)&$ df Joj:yf eP adf]lhd ;fwf/0f ;efn] lwtf]kqsf] 
;fj{hlgs lgisfzg ug{sf] nflu kfl/t u/]sf] lg0f{o adf]lhd ;Dk"0f{ lwtf]kq Psd'i6 btf{ ug{ lgj]bg lbg'kg]{ 
x'G5 . ;fj{hlgs lgisfzg ug'{ cl3 ;+:yfksxn] v/Lb u/]sf] tyf lgisfzg ul/g] ;Dk"0f{ lwtf]kqsf] btf{ ug'{ 
kb{5 . ;fy} lgisfzg ul/g] lwtf]kqsf] ;+Vof lwtf]kq ahf/df sf/f]af/sf nflu kof{Kt dfqfdf pknAw x'g] u/L 
lgisfzg ug{'kg]{ Joj:yf ;d]t /x]sf] 5 . 

:yfgLo k|fs[lts ;|f]t / ;fwgnfO{ sRrf kbfy{sf] ¿kdf k|of]u ug]{ ;Ël7t ;+:yfn] pBf]u jf cfof]hgf 
k|efljt If]qsf afl;Gbfx¿nfO{ laqmL ljt/0f ug{sf] nflu lgodfjnL adf]lhd z]o/ 5'6\ofpg' kg]{ Joj:yf /x]sf] 
5 . ;fy} k|efljt If]qsf afl;Gbfx¿nfO{ lgisfzg ul/Psf] z]o/ laqmL geO{ afFsL /xg uPdf To:tf] z]o/ 
;j{;fwf/0f ;d"xdf yk u/L hf/L ug{'kg]{ k|fjwfg 5 .

k|rlnt sfg"gn] ljz]if Joj:yf u/]sf]df afx]s ;Ël7t ;+:yfn] ;j{;fwf/0fnfO{ 5'6\ofPsf] z]o/ dWo] 
a9Ldf kfFr k|ltzt;Dd ;+:yfdf sfo{/t s/f/ / Hofnfbf/L sd{rf/L afx]ssf sd{rf/LnfO{ 5'6\ofpg ;Sg] 
Joj:yf lgb]{lzsfn] u/]sf] 5 . sd{rf/Lsf] ;+Vof Psb]lv %) hgf;Dd eP b'O{ k|ltzt, %! b]lv !)) hgf;Dd 
tLg k|ltzt ! ;o ! b]lv @ ;o hgf;Dd rf/ k|ltzt,@ ;o ! b]lvdfly eP kfFr k|ltzt z]o/ 5'6\ofpg ;Sg] 
Joj:yf /x]sf] 5 . a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)^# df ePsf] Joj:yf adf]lhd ;Ël7t ;+:yfn] 
hf/L k"FhLsf] )=% k|ltztn] x'g cfpg] z]o/;+Vof;Dd ;+:yfdf sfo{/t sd{rf/LnfO{ 5'6\ofpg ;lsg] Joj:yf 
u/]sf] b]lvG5 . o;/L sd{rf/LnfO{ 5'6\ofOg] z]o/sf] ljj/0f ljj/0fkqsf] d'vk[i7df g} :ki6;Fu pNn]v ug'{kg]{ 
x'G5 . olb ;Ël7t ;+:yfn] ;fj{hlgs lgisfzg ug{ cufj} ;+:yfdf sfo{/t sd{rf/Lsf nflu z]o/ lgisfzg 
ul/;s]sf] ePdf jf k|aGwkq tyf lgodfjnLdf ljz]if Joj:yf u/L sd{rf/Lsf nflu 5'§} z]o/hf/L ug{ ;Sg] 
Joj:yf ePdf ;fj{hlgs lgisfzgsf nflu ;j{;fwf/0fnfO{ 5'6\ofOPsf] z]o/af6 sd{rf/LnfO{ afF8kmfF8 ug{ 
gkfO{g] Joj:yf 5 . 

lwtf]kqsf] k|f/lDes ;fj{hlgs lgisfzg ug{ rfxg] ;+ul7t ;+:yfn] cfk"mn] ;fj{hlgs lgisfzg ug]{ 
z]o/sf] sDtLdf krf; k|ltzt z]o/sf] k|Tofe"t u/fpg' kg]{ x'G5 . xfn} af]8{af6 ePsf] Joj:yfdf lwtf]kqsf] 
;fj{hlgs lgisfzg ug{ rfxg] ;Ël7t ;+:yfn] Go"gtdeGbf Ps :t/ dflysf] /]l6Ë k|fKt u/]df ;Dk"0f{ lwtf]kqsf] 
k|Tofe"t u/fpg' kg]{ x'G5 . ;fy} clÍt d"NoeGbf a9L d"Nodf jf lk|ldod yk u/L lgisfzg ug]{ ePdf klg To:tf] 
lwtf]kqsf] k|Tofe"t u/fpg' kg]{ k|fjwfg /x]sf] kfOG5 .

lgisfzg tyf laqmL k|aGwsn] lgisfzgsf] qmddf b/vf:t jfkt k|fKt x'g] /sd hDdf ug{sf nflu 
lgisfzg a}Í;Fu ;Demf}tf ug{'kg]{ Joj:yf /x]sf]df xfn cf:jf k|0ffnL nfu" e};s]sf] ;Gbe{df pQm k|0ffnL 
cGtu{t nfu" gx'g klg ;Sg .

lgisfzgstf{ sDkgLsf] k|aGwkq / lgodfjnLdf ;j{;fwf/0fdf lgisfzg ul/g] z]o/sf] cg'kft cg';f/ 
;~rfns ;ldltdf k|ltlglwTj x'g] Joj:yf ul/Psf] x'g'kg]{ Joj:yf /x]sf] 5 . o;sf] nflu ;~rfns ;ldltsf] 
;+/rgf k'li6 x'g] lgodfjnLsf] ;+zf]wg k]z ug{ kg]{5 . ;fy} ;Ël7t ;+:yfsf] k|aGwkq / lgodfjnLdf z]o/wgLsf] 
clwsf/, ;fwf/0f ;ef;DaGwL Joj:yf tyf lwtf]kq vl/b laqmL ePsf]df ;/n tl/sfaf6 lwtf]kq bflvnf 
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vf/]h x'g] Joj:yf u/L sfo{ljlwx¿ ;d]t :ki6¿kdf pNn]v ug'{kg]{ x'G5 . olb o:tf] Joj:yf k|aGwkq 
tyf lgodfjnLdf u/]sf] gkfO{Pdf af]8{n] z]o/wgLx¿sf] clwsf/;DaGwL Joj:yf k|aGwkq tyf lgodfjnLdf 
pNn]v ug{ zt{ tf]Sg ;Sg] Joj:yf /x]sf] 5 .

qm]l86 /]l6ª lgodfjnL, @)^* adf]lhd s'g}klg ;+ul7t ;+:yfn] lwtf]kq ;fj{hlgs lgisfzg ug]{ ePdf 
lgisfzg ug'{k"j{ qm]l86 /]l6Ë ;+:yfdfkm{t /]l6Ë u/fP/ dfq lgisfzg ug{'kg]{ x'G5 . qm]l86 /]l6Ë;DaGwL ljj/0f 
-qm]l86 /]l6Ë ug]{ ;+:yf, k|bfg ul/Psf] u|]8, ;f] u|]8n] hgfpg] cfwf/, u|]]8 k|bfg ul/Psf] ldlt, u|]]8 axfn /xg] 
cjlw nufot cGo ljj/0f_ nufgLstf{sf] hfgsf/L tyf nufgL;DaGwL plrt lg0f{o lng] ;'ljwfsf] nflu 
d'vk[i7df ;d]t :ki6 ¿kdf pNn]v ug'{kg]{ x'G5 .

lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL, @)^$ n] u/]sf] Joj:yf adf]lhd dr]{G6 a}+s/n] ;fj{hlgs 
jf kl/kq ljlwåf/f lgisfzg ul/g] lwtf]kqsf nflu lgisfzg tyf laqmL k|aGw ;]jf pknAw u/fP jfkt 
tf]lsPsf] ;]jf z'Ns lng ;lsg] tyf pQm ;]jf z'Ns Ps nfv ¿k}ofFeGbf sd x'g gx'g] Joj:yf /x]sf] 5 .

;"rLs[t ;Ël7t ;+:yfx¿sf] ;+:yfut ;'zf;g;DaGwL lgb{]lzsf, @)&$ adf]lhd ;+ul7t ;+:yfsf] 
cWoIf / sfo{sf/L k|d'v cnu cnu JolQm x'g'kg]{ Joj:yf lgisfzgstf{ ;+:yfn] kfngf u/]sf] x'g'kg]{5 . 
;fy} ;~rfnsn] p:t} k|s[ltsf] p2]Zo ePsf] ;"rLs[t ;+:yfsf] ;~rfns, tnjL kbflwsf/L, sfo{sf/L k|d'v 
jf sd{rf/L eO{ sfo{ ug{' gx'g] t/ g]kfn ;/sf/n] dgf]gog jf lgo'Qm u/]sf ;~rfnssf] xsdf of] Joj:yf 
nfu" gx'g] k|fjwfg /x]sf] 5 . o;sf] cnjf s'g} ;+:yfsf] ;xfos sDkgL ePdf To:tf] ;xfos sDkgLdf d'Vo 
;+:yfsf] k|ltlglwsf] ¿kdf ;~rfns lgo'Qm ug{ ;lsg] Joj:yf /x]sf] 5 . o; Joj:yfsf] alv{nfkm gx'g] u/L 
lwtf]kqsf] ;fj{hlgs lgisfzg ug{ pNn]lvt Joj:yf kfngf ePsf] Joxf]/f ljj/0fkqdf pNn]v ug{ af]8{n] 
zt{ tf]Sg] u/]sf] kfOG5 .

af]8{af6 ldlt @)&$.)(.!( sf] kl/kq adf]lhd ljQLo cj:yf ;Gtf]ifhgs g/x]sf d'VotM hnljB't 
sDkgLx¿sf] ;fj{hlgs lgisfzg ;DaGwdf yk Joj:yfx¿ u/]sf] 5 . h;df ;fj{hlgs lgisfzgsf nflu 
tof/ ul/g] ljj/0fkqsf] d'vk[i7df :ki6 b]lvg] u/L ;~rfng cjlw tLg jif{ Joltt e};s]sf] cj:yfdf ljut 
tLg jif{sf] / tLg jif{ Joltt e}g;s]sf] cj:yfdf ;~rfng cjlwe/sf] n]vfk/LIf0f ePsf] ljQLo ljj/0f 
adf]lhd k|lt z]o/ v'b ;DklQ, k|lt z]o/ cfDbfgL;DaGwL ljj/0f, hnljB't cfof]hgf ePdf k|lt d]ufjf6 
nfut, ljB't pTkfbg cg'dltsf] afFsL cjlw, nufgL lkmtf{ x'g] cjlw (Pay Back Period) nufotsf 
ljj/0f v'nfpg'kg]{ x'G5 . o;af6 ;+ul7t ;+:yfsf] ljQLo l:yltsf] d"Nof+sg u/L nufgL;DaGwL lg0f{o lng 
;3fp k'Ug] b]lvG5 .To;}u/L ljj/0fkqdf ljleGg lsl;dsf pb\3f]if0fx¿ h:t} nufgLdf x'g] hf]lvd;DaGwL 
pb\3f]if0f, ;~rfnssf] lhDd]jf/L tyf hjfkmb]lxtf;DaGwL pb\3f]if0f, lwtf]kq lgisfzg tyf laqmL k|aGwssf] 
pb\3f]if0f, lgodg lgsfosf] hjfkmb]lxtf g/xg] pb\3f]if0f, ;+ul7t ;+:yfsf] hjfkmb]lxtf;DaGwL pb\3f]if0f, 
lgodg lgsfosf] lgodg Joj:yfsf] kfngf;DaGwL pb\3f]if0f, ;+:yfks, ;~rfns tyf sfo{sf/L k|d'v;DaGwL 
pb\3f]if0f cflb ;dfj]z ug'{kg]{ k|fjwfgaf6 ;d]t lwtf]kqsf nufgLstf{n] ;"lrt lg0f{o (informed Decision) 
lng ;Sg] b]lvG5 .

xfn} af]8{n] ;fj{hlgs lgisfzgdf Go"gtd !) lsQf cfj]bg lbg kfpg] ;xeflutfd"ns Joj:yf u/]sf] 5 . 
xfnsf] slDtdf %) lsQf cfj]bg ug]{ Joj:yfdf kl/jt{t u/L ljBfyL{, u[lx0fL tyf ;–;fgf k"FhL ePsf ju{sf] 
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k"FhL ahf/df kx'Fr a9fpg] / o;nfO{ ;dfj]zL agfO{ Ps g]kfnL Ps l8Dof6 vftf cleofgnfO{ yk k|efjsf/L 
agfpg] p2]Zon] ;fj{hlgs lgisfzgdf Go"gQd !) lsQf klg cfj]bg ug{ kfpg] Joj:yf u/L sfof{Googdf ;d]t 
cfO{;s]]sf] 5 .

$=  lgisif{M

nufgLstf{x¿n] lgisfzgstf{ ;+:yfsf] ;DklQ tyf bfloTj, cfly{s l:ylt, gfkmf–gf]S;fg, ;~rfnsx¿, 
k"FhLsf] pkof]u, eljiodf ck]lIft s'/fx¿ ;DaGwdf d"NofÍg ug{ kof{Kt x'g] hfgsf/L ljj/0fkqdf ;dfj]z 
ePsf] x'g' kb{5 . ;fy} k|rlnt lgod sfg"g tyf lwtf]kq;Fu ;DalGwt P]g, lgod, ljlgod, lgb]{zgx¿ tyf af]8{n] 
tf]s]sf zt{x¿ ;d]tsf] kfngf u/L lgisfzg tyf laqmL k|jGwsn] ljj/0fkq tof/ ug'{kb{5 . ljj/0fkqdfkm{t 
k|jfx ul/g] hfgsf/L nufgLstf{n] lng] nufgL;DaGwL lg0f{onfO{ ;d]t k|jflxt ug]{ x'Fbf ljj/0fkq tof/ ubf{ 
ljBdfg k|fjwfgx¿nfO{ ljz]if Wofg lbg'kg]{ b]lvG5 . o;af6 ;fgf nufgLstf{x¿ ;d]tn] ;"lrt lg0f{o lngsf 
nflu d2t k'Ug] b]lvG5 . nufgLstf{ tyf ;j{;fwf/0fn] nufgL;DaGwL lg0f{o lngsf nflu ljj/0fkqdf pNn]v 
x'g'kg]{ ;fdfGo s'/fx¿, lgisfzgstf{sf] k"FhL tyf cGo hfgsf/L, lgisfzgstf{n] ug]{ d'Vo sfdx¿, sfg"gL 
sf/afxL;DaGwL hfgsf/L, lgisfzgstf{sf] cfly{s l:ylt, ;fdfGo k|zf;g, Joj:yfkg tyf ljj/0fkq / 
ljj/0fkqdf ;dfj]z cfly{s ljj/0f tof/ ug]{ ljz]if1;DaGwL hfgsf/L tyf cGo s'/fx¿ ljj/0fkqdf tYout 
/ :ki6 ¿kdf ;dfj]z ePsf] x'g'kb{5 . 

lwtf]kqsf] k|fylds ahf/ b]zsf && lhNnfdf lj:tf/ tyf cfZjf / l;–cfZjf k|0ffnL nfu" eP;Fu} 
ljBdfg k|fylds ;fj{hlgs lgisfzgdf ;+/rgfTds kl/jt{g ePsf] 5 . o;af6 lwtf]]kq afF8kmfF8sf] ;dodf 
pNn]Vo ;'wf/ ePsf], lgisfl;t lwtf]kqsf] ;"rLs/0f l56f] ug{ ;lsPsf] tyf nufgLstf{n] ahf/af6 l56f] 
lgsf; kfO{ nfe k|fKt x'g ;ls/x]sf], ljQLo If]qdf kf/blz{tf clej[l4 ePsf h:tf sf/0fx¿af6 lwtf]kqsf] 
;fj{hlgs lgisfzg k|s[ofn] 7"nf] km8\sf] df/L k"FhL ahf/sf] ljsf;nfO{ gofF prfO{df k'/\ofPsf] 5 . oBlk 
lwtf]kqsf] btf{ k|s[ofnfO{ k|ljlwd}qL agfO{ ;/n Pj+ yk Jojl:yt agfpg' cfjZos 5 .

lwtf]kq ;DaGwL P]g, @)^#, lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&#, lwtf]kq lgisfzg tyf 
afF8kmfF8 lgb]{lzsf, @)&$ / P]g cGtu{t hf/L ePsf cGo lgod, ljlgod, lgb]{lzsf tyf af]8{af6 hf/L ePsf 
lgb]{zgx¿df pNn]lvt Joj:yf tyf lgisfzgsf qmddf tf]lsPsf zt{x¿sf] k"0f{ kfngf ug]{ u/L lgisfzgstf{ 
sDkgLsf] lwtf]kq btf{ u/L pNn]lvt z]o/x¿ ;fj{hlgs lgisfzg ug{ tof/ u/]sf] ljj/0fkq k|sfzg ug{ 
af]8{n] :jLsl[t k|bfg ub}{ cfPsf] 5 . lwtf]kqsf] btf{ tyf lgisfzg;DaGwL sfg"gL Joj:yfx¿df kl5Nnf] 
;dodf ePsf kl/jt{gx¿nfO{ ;d]t ;dflxt u/L k|efjsf/L agfpg cfjZos ;+zf]wg ug'{kg]{ b]lvG5 . To;}u/L 
k|fylds lgisfzgdf lwtf]kqsf] d"No lgwf{/0f ubf{ a's lalN8Ëdf cfwfl/t eO{ d"No lgwf{/0f ug{] k|0ffnLsf] 
ljsf; u/L sfof{Gjog ug{ afFsL 5 .

* * *
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!=  ljifo k|j]z

 ;fgf nufgLstf{x¿ jf ljleGg ;+3;+:yfx¿;Fu ePsf] ;–;fgf] art /sdnfO{ laleGg PsfOx¿sf] 
dfWodaf6 ;+sng u/L nufgL ug]{ p2]Zon] :yflkt sf]ifnfO{ ;fd"lxs nufgL sf]if elgG5 . of] hf]lvdsf] 
x:tfGt/0f ug]{ k|efjsf/L ljQLo pks/0f xf] . o;n] ahf/df pknAw pRr k|ltkmn k|bfg ug]{ laleGg 
pks/0fx¿df ;+slnt /sd nufgL u/L ;f]af6 k|fKt k|ltkmndf cfˆgf] vr{ s6fO{ nfef+zsf] ¿kdf k'gM 
PsfOwgLx¿nfO{ ljt/0f ug]{ ub{5 . z]o/ ahf/sf] ¡ffg sd ePsf t/ nufgL ug{ rfxg] yf]/} k"FhL ePsf 
nufgLstf{x¿sf nflu o;n] k'nsf] ¿kdf sfo{ ug]{ ub{5 . o;n] sd hf]lvddf z]o/ ahf/df nufgL ug{ cu|;/ 
nufgLstf{x¿nfO{ cj;/ l;h{gf ul/ ;+slnt /sdnfO{ b]zsf] ef}lts tyf cfly{s ljsf;sf pTkfbgzLn 
If]qdf kl/rfng ug{ ;xof]u k'¥ofpb5 . k};f ePsf t/ nufgL;DaGwL ¡ffg gePsf jf nufgL;DaGwL ¡ffg 
ePklg sd k};fsf sf/0f nufgLnfO{ ljljwLs/0f ug{ g;Sg] / ;do cefasf sf/0f kof{Kt ;"rgf tyf ;dfrf/ 
;+sng u/L nufgLnfO{ Jojl:yt ug{ g;Sg] nufgLstf{sf nflu Do'r'cn km08 pko'Qm dfWod tyf ljsNk 
dflgG5 . o;n] nufgLstf{sf] tkm{af6 hf]lvd cfkm"n] axg u/L PsfOwgLx¿nfO{ pRr k|ltkmn k|bfg ug]{ ul/ 
nufgL-kf]6{kmf]lnof]_ Joj:yfkg ug]{ sfo{ ub{5 . g]kfnsf] ;Gbe{df ;fd"lxs nufgL sf]if-Do'r'cn km08_sf 
of]hgfx¿nfO{ vf;u/L b'O{ lsl;ddf ljefhg u/]/ cWoog ug]{ ul/G5 .

-s_ aGbd'vL of]hgf M aGbd'vL of]hgf To:tf] k|sf/sf] of]hgf xf] h;n] ;j{;fwf/0fnfO{ Ps k6s PsfOx¿ 
lgisf;g ub{5 / oL PsfOx¿ bf]>f] ahf/df ;"rLs/0f ul/G5 . nufgLstf{n] o; k|sf/sf] of]hgf lglZrt 
cjlwsf nflu vl/b ub{5 . kl/kSj cjlwsf] ;dflKtkl5 nufgL lkmtf{ x'g] ub{5 . nufgLstf{n] To:tf 
PsfO laqmL ug{ rfx]df sDkgLsf] z]o/ laqmL u/]em} lwtf]kq bnfn Joj;foL -a|f]s/_ sxfF uP/ laqmL 
ug'{kg]{ x'G5 . To:t} lgisf;gsf] ;dodf PsfO vl/b gug]{n] a|f]]s/dfkm{t bf]>f] ahf/df uP/ o:tf PsfO 
vl/b ug{ ;Sb5g . o;df lgisf;gstf{ jf ljt/ssf] sfof{nodf uP/ PsfO vl/b ug{ ;lsb}g .

-v_ v'nfd'vL of]hgf M v'nfd'vL of]hgf To:tf] ;fd"lxs nufgL sf]if xf] hxfF ;j{;fw/0fn] rfx]sf] a]nf 
rfx]sf] /sd a/fa/sf] PsfO tf]s]sf] 7fpFdf uP/ k|lt PsfO v'b ;DklQ d"Nodf lsGg ;S5 . / rfx]sf] 

v'nfd'vL ;fd"lxs nufgL of]hgfM 
jt{dfg cj:yf / ;+efJotf

 k'is//fh e§/fO{

;xfos lgb]{zs, g]kfn /fi6« a}+s 
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a]nfdf tTsfn a]Rg ;S5 . PsfO laqmL ug{ a|f]s/sf] sfof{nodf uO{/xg' kb}{g . o; k|sf/sf ;fd"lxs 
nufgL sf]ifsf] ;'? lgisf;g d"No ?=!) k|lt PsfO x'G5 eg] ;f] kl5 v'b ;DklQ d"No -Net Assets 
Value_ sf] cfwf/df lsga]r ug{] ul/G5 . o:tf ;fd"lxs nufgL sf]ifdf ul/g] nufgL a}+sdf k};f 
/fv]h:t} t/n x'G5 . o;sf laz]iftfx¿nfO{ lgDgfg';f/ b]vfpg ;lsG5 M

  v'nfd'vL of]hgf lglZrt cjlwdf kl/kSj x'g] geO{ lg/Gt/ ;~rfngdf /xg],

  aGbd'vL of]hgf h:tf] :6s PS:r]Ghdf ;"rLs/0f gx'g],

  lwtf]kq bnfn dfkm{t sf/f]af/ geO{ km08 Joj:yfks cfFkm} jf p;n] tf]s]sf] cGo ;+:yfaf6 
sf/f]jf/ x'g],

  of]hgfsf] k|lt PsfO d"No ?=!) x'g] / Go"gtd !)) PsfO vl/b ug{ ;lsg],

  nufgLstf{n] PsfO vl/b ubf{ s'g] z'Ns ltg'{ gkg]{,

  of]hgfsf] v'b ;DklQ d"No -Net Assets Value_ sf] cfwf/df vl/blaqmL of]hgf Joj:yfksdfkm{t 
x'g],

  nufgLstf{sf] dfu cg';f/ of]hgfsf] cfsf/ a[l4 ug{ ;lsg] / gFof of]hgf ;d]t Nofpg ;lsg] .

@= g]kfndf ;fd"lxs nufgL sf]ifsf] dxTj

;fd"lxs nufgL sf]ifsf] dfWoodaf6 b]zleq 5l/P/ /x]sf] ;–;fgf] art /sdaf6 k"FhL lgdf{0f eO{ cfly{s 
ljsf;df 6]jf k'Ug] ub{5 . o;sf] dxTjnfO{ lgDgfg';f/ bzf{pg ;lsG5 M

  /fli6«o k"FhL lgdf{0fdf ;xof]u k'Ug',

  z]o/ ahf/sf hfgsf/L gePsf nufgLstf{nfO{ nufgL ;'? ug{ ;xof]u k'¥ofpg',

  nufgL ljljwLs/0f u/L pRr k|ltkmn k|fKt ug{ d2t ug'{,

  k"FhL ahf/sf] ljsf;df of]ubfg ug'{,

  lwtf]kq ahf/df x'g;Sg] d"Nosf] ptf/r9fjdf ;Gt'ng sfod ug{ ;xof]u k'¥ofpg',

  z]o/ lzIffsf] ljsf; tyf lj:tf/ ug{df ;xof]u ug'{,

  nufgLsf cj;/x¿sf] ;[hgf ug'{,

  t/ntf Joj:yfkgdf ;xof]uLsf] e"ldsf lgjf{x ug'{,

  ljQLo ahf/sf] ;Gt'lnt tyf PsLs[t ljsf; ug{,

  ;+ul7t ;+:yfx¿df ;'zf;g sfod ug{ ;xof]u ug'{,

  /f]huf/Lsf] l;h{gf ug'{ .
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#= v'nfd'vL ;fd"lxs nufgL sf]if of]hgfsf] ;+rfng tyf Joj:yfkgsf nflu ePsf sfg"gL tyf 
;+:yfut Joj:yf

-s_ sfg"gL tyf gLltut Joj:yf

g]kfndf lwtf]kq;DaGwL P]g @)^# cGt{ut ag]sf] ;fd"lxs nufgL sf]if lgodfjnL @)^& / ;fd"lxs 
nufgL sf]if lgb]{lzsf @)^( n] sf]if ;+rfng ;DaGwdf :ki6 sfg"gL Joj:yf u/]sf] 5 . ;fd"lxs nufgL sf]if 
lgodfjnL @)^& th{'df eP/ sfof{Gjogdf cfpg' cufj} NCM Mutual Fund / gful/s Psf+s gfds 
b'O{j6f of]hgf btf{ eP/ ;+rfngdf /x]sf lyP . oL dWo] NCM Mutual Fund sf] ;dofjlw ;dfKt ePsfn] 
;f] sf] vf/]hL u/L pQm of]hgfsf] ;DklQ PsfOwgLx¿nfO{ lkmtf{ ul/;lsPsf] 5 eg] gful/s nufgL sf]ifaf6 
k|jl4{t gful/s Psf+s of]hgfsf] ;dofjlw afFsL /x]sfn] xfn;Dd klg ;+rfngdf /x]sf] 5 . ;fd"lxs nufgL 
sf]if lgb]{lzsf @)^( sf] kl/R5]b % df v'nfd'vL of]hgfsf] PsfO lgisf;g tyf laqmL ;DaGwdf b]xfo 
adf]lhdsf] sfg"gL Joj:yf /x]sf] kfO{G5 M

 v'nfd'vL of]hgfsf] PsfO laqmL of]hgf Joj:yfks cfkm} jf ljt/sdfkm{t ug'{kg]{,

 lgj]bsn] v'nfd'vL of]hgfsf] PsfO vl/b ug} lgj]bg lbPsf] ;ft lbgleq To:tf] lgj]bg :jLs[t eP 
gePsf] s'/f hfgsf/L lbg'kg]{,

 lgj]bg :jLs[t ePsf] ldltaf6 nfu" x'g] u/L lghsf] gfddf k|df0fkq hf/L u/L PsfOwgLnfO{ k|bfg 
ug'{kg]{,

 lgj]bg c:jLs[t ePdf c:jLs[t ePsf] tLg lbgleq ;f] af/]sf] hfgsf/L lgj]bsnfO{ k|bfg ug'{kg]{,

 of]hgf Joj:yfksn] v'nfd'vL of]hgfsf] PsfO vl/b tyf laqmL d'No ;fj{hlgs ug'{kg]{,

 of]hgfsf] PsfO vl/b ubf{ PsfOsf] v'b ;DklQ d"No -Net Assets Value_sf] a/fa/ x'g]u/L ug'{kg]{ .

-v_ ;+:yfut tyf ;+/rgfut Joj:yf

g]kfndf ;fd"lxs nufgL sf]ifsf] :yfkgf / ;~rfng ug{sf nflu ljleGg JolQm tyf lgsfox¿sf] k|ToIf 
tyf ck|ToIf ;+nUgtf /x]sf] 5 . tL lgsfox¿sf] ;dli6 ¿knfO{ g} ;+:yfut tyf ;+/rgfut Joj:yf elgG5 . 
xfn g]kfndf ( j6f sf]if Joj:yfksx¿ /x]sf 5g . o; cGt{ut lgDg lgsfox¿ kb{5g M g]kfn lwtf]kq af]8{, 
g]kfn :6s PS:r]Gh, shf{ ;"rgf s]Gb|, sf]if k|j4{s, sf]if ;'kl/j]Ifs, of]hgf Joj:yfks / ljt/s cflb .

$= g]kfndf v'nfd'vL ;fd"lxs nufgL of]hgfsf] jt{dfg cj:yf 

lj=;= @)^& ;fndf ;fd"lxs nufgL sf]if lgodfjnL nfu" eP kZrft xfn;Dd sl/a !^ ca{ ¿k}+of 
a/fa/sf] !& j6f aGbd'vL of]hgf (Closed End Mutual Fund Scheme) x¿ ;~rfngdf /x]sf 5g . 
xfn g]kfndf ( j6f sf]if Joj:yfksx¿ /x]sf 5g . tL !& j6f of]hgfdWo] @ j6f of]hgfx¿ kl/kSj eO{ 
;s]sf 5g eg] cem} yk ;+Vofdf Do'r'cn km08x¿ lgisf;g x'g] qmddf /x]sf 5g . cf=a= @)&$÷&% df 
rf/ ;+ul7t ;+:yfn] ?= $ ca{ *) s/f]8 a/fa/sf] ;fd"lxs nufgL of]hgf af]8{df btf{ u/]sf 5g\ h'g cl3Nnf] 
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jif{sf] t'ngfdf !@=( k|ltztsf] j[l4 xf] . ut jif{ rf/ ;+ul7t ;+:yfn] ?= $ ca{ @% s/f]8 a/fa/sf] ;fd"lxs 
nufgL of]hgf btf{ u/]sf lyP . o;;Fu} ;fd"lxs nufgL of]hgfsf] ;+Vof xfn;Dd !& k'u]sf]5 . xfn g]kfndf 
aGbd'vL k|s[ltsf ;fd"lxs nufgL of]hgfx¿ ;~rfngdf /x]sf 5g\ . cf=j= @)&$.&% df ePsf] ;fd"lxs 
nufgL of]hgf btf{ tyf lgisf;g cg'dlt lgDgfg';f/ /x]sf] 5 .

of]hgf o"lg6 ;+Vof s'n /sd sf]if Joj:yfks
Siddhartha Equity Fund !% s/f]8 ! ca{ %) s/f]8 Siddhartha Capital Ltd.
Sanima Equity Fund !# s/f]8 ! ca{ #) s/f]8 Sanima Capital Ltd.
NIC Asia Growth Fund !) s/f]8 ! ca{ NIC Asia Capital Ltd.
Citizen Mutual Fund- 1 !) s/f]8 ! ca{ CBIL Capital Ltd.

hDdf $ ca{ *) s/f]8
;|f]t M g]kfn lwtf]kq af]8{, jflif{s k|ltj]bg @)&$.&%

g]kfn lwtf]kq af]8{sf] cf=a= @)&%÷&^ sf] gLlt tyf sfo{qmddf lwtf]kq ahf/df ;fd"lxs nufgL sf]if 
cGtu{t v'nfd'vL of]hgf (Open End Mutual Fund Scheme) nfO{ ;d]t k|j]z u/fpg] sfo{qmd cg'¿k 
af]8{n] NIBL Ace Capital limited nfO{ k|f/lDes cfsf/ ?= %) s/f]8 /xg] u/L NIBL Sahbhagita Fund 
(Open Ended) sf] ;+rfng ug{sf nflu cg'dlt k|bfg u/]sf] 5 . pQm of]hgf cGtu{t klxnf] r/0fdf ?= !@ 
s/f]8 %) nfv a/fa/sf] PsfOx¿ ;fj{hlgs lgisf;gsf] dfWodaf6 laqmL v'Nnf x'g]5 . v'nfd'vL of]hgfsf] 
k|j]z;Fu} nufgLstf{x¿nfO{ nufgLsf nflu gofF ljQLo cf}hf/ pknAw x'g] / o;af6 nufgLstf{x¿n] nufgL 
ljljwLs/0f ug{ ;xof]u k'Ug] blvPsf] 5 .

%= g]kfndf v'nfd'vL ;fd"lxs nufgL of]hgfsf] cj;/x¿

g]kfnsf] k"FhL ahf/sf] cleGg c+usf] ¿kdf z]o/ ahf/ /x]sf]n] k"FhL ahf/sf cGo pks/0fx¿sf] 
ljsf; sd} dfq ePsf] kfO{G5 . xfn cfP/ ljQLo ahf/df laleGg k|sf/sf cfw'lgs pks/0fx¿sf] ljsf; 
tyf lj:tf/ x'g yfn]sf] b]lvPsf] 5 . ;–;fgf] k"FhL ePsf nufgLstf{x¿sf nflu k"FhL ahf/df k|j]z ug{sf 
nflu ;fd"lxs nufgL sf]if Ps pko'Qm dfWod tyf ljsNksf] ¿kdf b]vf k/]sf] 5 . ;fd"lxs nufgL sf]if 
lgodfjnL @)^& th'{df eO{ sfof{Gjogdf cfO{;s]kl5 aGbd'vL of]hgfx¿sf] lgisf;g eP klg v'nfd'vL 
nufgL of]hgfx¿sf] ljsf; ePsf] kfO{b}g . v'nfd'vL nufgL of]hgfsf] :yfkgf tyf ;~rfng g]kfndf gFof 
k|of]u ePsfn] o;sf] k|j4{g x'g' h?/L b]lvPsf] 5 .

 /fli6«o k"FhL lgdf{0fdf k|efjsf/L cf}hf/sf] ¿kdf /xg],

 nufgLnfO{ ljljwLs/0f ug]{ Ifdtf ljsf; x'g],

 k"FhL ahf/sf] cfw'lgsLs/0f tyf ljsf;df ;sf/fTds of]ubfg x'g],

 :yfgLo lgsfodf a}+sx¿sf] pkl:yltn] ahf/sf] bfo/fdf ljsf; x'g],

 k"FhL ahf/sf] ljsf;df ;/sf/sf gLltx¿n] k|fyldstf kfpg',

 ljQLo ;fIf/tfdf ljsf; x'g',

 k"FhL ahf/ lzIffsf sfo{qmdx¿n] a9fjf kfpg',
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 art ug]{ afgLsf] ljsf; x'Fb} hfg',

 ;"rgf k|ljlwsf] kx'Fr Jofks ¿kdf lj:tf/ x'g',

 aLdf ahf/sf] lj:tf/ x'g'sf ;fy} hf]lvd x:tfGt/0f ug]{ k|j[ltsf] ljsf; x'g',

 ;+3Lotfaf6 ;[lht ahf/ lj:tf/sf] ;+efjgf .

^= g]kfndf v'nfd'vL ;fd"lxs nufgL of]hgfsf] ;d:of tyf r'gf}tLx¿
 k"FhL ahf/ Pj+ ;fd"lxs nufgL sf]ifsf] af/]df ljQLo ;fIf/tfsf] sdL,

 ;fd"lxs nufgL sf]ifaf6 ;+slnt k"FhL nufgLsf If]qx¿ ;Lldt /x]sf],

 lwtf]kq ahf/df x'g] ptf/r9fjaf6 l;lh{t hf]lvdsf] Go"gLs/0fdf ;d:of /x]sf],

 v'nfd'vL of]hgfsf] lgisf;g tyf k|j4{gdf ljz]if hf]8 lbg'kg]{,

 ;/sf/L tyf ;+:yfut C0fkq ahf/sf] kof{Kt ljsf; x'g g;s]sf],

 ;fd"lxs nufgL sf]ifsf] ;~rfngsf nflu cfjZos kg]{ lj¡f sf]if ;'kl/j]Ifssf] cefj,

 ;fd"lxs nufgL sf]ifx¿n] sf/f]af/ ug{sf nflu 5'§} ahf/sf] :yfkgf / ljsf; gePsf],

 ;fd"lxs nufgL sf]ifx¿nfO{ ahf/ lgdf{tfsf] ¿kdf ljsf; ug'{kg]{ cfjZostf b]lvPsf],

 sf]if Joj:yfksx¿ zx/ s]lGb|t ePsf]n] u|fdL0f e]u;Dd kxF'rsf] cefj,

 nufgL of]hgfsf] ahf/Ls/0fsf] bfo/f ;Lldt /x]sf] b]lvPsf],

 ;fd"lxs nufgL sf]ifx¿nfO{ k|b]z :t/df cfkm\gf] pkl:ylt clgjfo{ ug'{kg]{ .

&= lgisif{

g]kfnsf] k"FhL ahf/ cfw'lgstftkm{ pGd'v x'Fb} u/]sf] If]q xf] . o;sf] ljsf; tyf lj:tf/sf nflu g]kfn 
lwtf]kq af]8{n] ljleGg sfo{qmdx¿ ;~rfng ul//x]sf] 5 . ;fgf nufgLstf{x¿sf] lxtsf] ;+/If0f ug'{sf ;fy} 
k"FhL ahf/sf] kFx'r u|fdL0f:t/ ;Dd k'¥ofpgsf nflu klg ;fd"lxs nufgL sf]ifsf] ;~rfng tyf k|j{4g ug'{ h?/L 
eO{;s]sf] 5 . ;fd"lxs nufgL sf]if cGt{ut v'nfd'vL of]hgfsf] lgisf;g tyf Joj:yfkg u/]/ /fli6«o k"FhL lgdf0f{ 
ug{ ;xof]u x'g] b]lvG5 . t;y{, /fli6«o k"FhL lgdf0f{ sfo{nfO{ ;xof]u u/L k"FhL ahf/sf] ljsf; / cfw'lgsLs/0fdf  
v'nfd'vL ;fd"lxs nufgL of]hgfsf] dxTjk"0f{ of]ubfg x'g] lglZrt ePsf]n] o;sf] k|j4{g ug'{ ckl/xfo{ b]lvG5 .

;Gbe{ ;fdu|L M

g]kfn lwtf]kq af]8{sf] jflif{s k|ltj]bg @)&$÷&%,

sf/f]af/ b}lgssf ljleGg c+sx¿,

cleofg b}lgssf ljleGg c+sx¿,

cfly{s b}lgssf ljleGg c+sx¿,

www.sebon.gov.np
www.nrb.org.np
www.nepalstock.com

* * *
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!=  laifo k|j]z

 ;'g rfFbL 3/hUuf tyf ax'd"No wft'x¿ ef}lts ;DklQ cGtu{t kb{5g eg] z]o/, C0fkq, a}s lgIf]k, 
Do'Ro'n km08 h:tf k|s[ltsf cGo nufgL ljQLo ;DklQ dflgG5 . ef}lts ;DklQsf] l;h{gf / ;~rosf] 
p2]Zo cfjlws cfh{g ug'{ geO{ dfgjLo cfjZostf k"/f ug'{sf ;fy} kF"hLut nfesf] p2]Zoaf6 k|]l/t x'G5 eg] 
ljQLo ;DklQdf nufgLaf6 Aofh jf nfef+zsf] ¿kdf cfjlws cfh{g ug'{sf ;fy} ;DklQsf] d"Nodf cfpg] 
;fdlos a9f]Q/Laf6 k"FhLut nfe cfh{g ug'{ ;d]t /x]sf] x'G5 . ljQLo nufgLsf ljleGg ljsNkx¿ dWo] pQd 
ljsNksf] 5gf}6 ug]{ sfo{ nufgLsf] p2]Zo, ck]lIft k|ltkmn, hf]lvdsf] dfqf, t/ntf, ahf/ of]Uotf, nufgLsf] 
cjlw, ;/sf/L s/ gLlt tyf nufgLstf{sf] wf/0ff / h:tf kIfx¿af6 k|efljt /x]sf] x'G5 .

 ;/sf/L ;'/If0fkq, a}s lgIf]k, Do'Ro'n km08 / ;+ul7t ;+:yfx¿jf6 lgisfl;t ljleGg Kf|sf/sf lwtf]kqh:tf 
d'b|f Pj+ k"FhL ahf/sf ljQLo pks/0fx¿ g} nufgLsf] k|d'v ljsNkx¿ x'g . nufgLsf tLg k|d'v p2]Zosf] ¿kdf 
;'/Iff, k|ltkmn / t/ntfnfO{ lng] ul/G5 . t/ oL ;a} p2]Zox¿ Ps;fy xfl;n ug{ sl7gfO{ x'g] sf/0fn] oL 
p2]Zox¿aLr tfbfTDosf] cfjZostf /x]sf] x'G5 . nufgLdf cGtlg{lxt hf]lvdsf] cfwf/df ljQLo ;DklQnfO{ 
sd / a9L hf]lvdo'St ju{df /fVg ;lsG5 . xfd|f] ;Gbe{df ljut s]xL aif{b]lv ;"rLs[t ;+ul7t ;+:yfx¿sf] 
z]o/nufgLsf] pko'Qm ljsNksf] ¿kdf :yflkt eO{;s]sf] 5 . ljQLo ahf/df pkNfAw cGo pks/0fx¿ dWo] 
z]o/nfO{ clws k|ltkmnhGo / clws hf]lvdo'St pks/0fsf] ¿kdf lng] ul/G5 . 

@=  nufgL hf]lvd

 nufgL hf]lvd eGg' g} k|ltkmndf s'g} cgk]lIft jf k|lts"n l:ylt cfO{ kg]{ ;Defjgf xf] . Joj;fosf] 
k|s[lt / sf/f]af/sf] bfo/f;+u o;sf] ;DaGw /x]sf] kfOG5 . s'g} nufgLsf] ljsNkdf k|ltkmn cl:y/ /lx/xG5 / 
cfFs+ng ug{ sl7gfO{ x'G5 eg] To:tf] nufgLsf] ljsNk a9L hf]lvd hf]lvdk"0f{ dflgG5 . ctM ljQLo ;DklQsf] 
ahf/ d"Nodf cfpg] ptf/ r9fjsf] k|j[lt g} jf:tjdf To:tf] ;DklQsf] cGt/lglxt hf]lvd xf] . nufgL;DaGwL 
lg0f{odf ljleGg k|sf/sf hf]lvdnfO{ larf/ ug'{kg]{ x'G5 / hf]lvdk|ltsf] b[li6sf]0fnfO{ lnP/ hf]lvd df]Ng], 

g]kfn z]o/ ahf/;DaGwL 
ljljw kIfx¿ 

 lblnk >Ljf:tj

k|zf;sLo clws[t, g]kfn lj1fg tyf k|ljlw k|1f k|lti7fg
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TofUg] / t6:y ul/ nufgLstf{x¿nfO{ tLg efudf juL{s/0f ug]{ ul/G5 . hf]lvdk|ltsf] nufgLstf{sf] wf/0ff 
km/skm/s ePsf] sf/0fn] ljsNksf] 5gf}6df klg ljljwtf kfOG5 . hf]lvd / d'gfkmfaLr ;sf/fTds ;DaGw 
x'g] x'bfF a9L hf]lvd lng]n] a9L g} nfe lng ;Sg] cj:yf /x]sf] kfOG5 . 

#=  z]o/ ahf/ ljZn]if0f

 z]o/ sf/f]af/df ;xefuL nufgLstf{x¿sf nfuL cfufdL lbgx¿df z]o/ ahf/sf] k|j[lt s:tf] xfnf] eGg] 
sf}t'xn /lx/xG5 / lglZrt cfwf/df Pp6f ;f]+r agfO{ ;f]xL adf]lhd nufgLstf{x¿n] ahf/df z]o/vl/b 
jf las|L ug]{ lg0f{o lnPsf x'G5g\ . z]o/ahf/sf] efjL k|j[lt cfFsng ug{ cfwf/e"t / k|fljlws laZn]if0f 
klg ug]{ ul/G5 . d'n'ssf] ;du| cy{tGq, pwf]usf] cj:yf, sDkgLsf] ljQLo cj:yf / dxTjk"0f{ ljQLo 
kl/;"rsx¿sf] cWoog ul/ z]o/sf] d"Nof+sg ug'{ cfwf/e"t laZn]if0f xf] eGg] tYof+s jf /]vflrqaf6 ljutsf] 
k|j[lt lgofn]/ z]o/sf] d"Nof+sg ug]{ sfo{ k|fljlws laZn]if0f xf] . jf:tjdf z]o/sf] ahf/ d"No ;DalGwt 
;+:yfsf] ljQLo kl/;"rsx¿sf] lj:t[t / uxg cWoogaf6} lgwf{l/t x'g'kg]{ xf] . o;af6 g} ahf/sf] dfu / cfk"lt{ 
kIf ;d]t k|efljt x'g] xf] . sDkgLsf] ljQLo :jf:Yo tyf sfo{s'zntf, Joj:yfksLo ;Ifdtf, nfef+z gLlt, 
k|lt:kwL{;+usf] t'NfgfTds l:ylt, sf/f]af/sf] ahf/ lx:;f, ljsf; / lj:tf/sf] efjL ;+efjgf tyf /0fgLlt Pj+ 
sfo{s|d h:tf kIfx¿n] g} z]o/sf] ahf/ d"No s] slt x'g' kg]{ xf] eGg] lgb]{z ug{'kb{5 . ;}4flGts d"No lgwf{/0f 
ug{ v'b ;Dklt d"No jf lstfaL d"No ljlw, nfef+z j[l4 ljlw tyf d"No cfo ljlwnfO{ lng] ul/G5 tfklg 
ahf/df sf/f]af/sf] dfWodaf6 to x'g] d"No g} jf:tljs d"No xf] .

$=  g]kfnsf] z]o/ ahf/ kl/;"rs

 g]kfnsf] z]o/sf] vl/b las|L sfo{ cg'dltkq k|fKt bnfndfkm{t ;+ul7t lwtf]kq ahf/df ug]{ u/fpg] 
sfo{ z'¿ ePsf] klg s/La b'O{ bzseGbf klg a9L eO{;s]sf] 5 . vf; u/L d'n'sdf nf]stGq cfPkl5 
cfly{s jftfj/0f pko'SQ / ;xh x'g] ljZjf;df z]o/ahf/df klg /fd|f] ;+s]tx¿ cfpg yfn]sf] kfOG5 . ;du| 
z]o/ahf/sf] sfo{ ;Dkfbg dfkg ug{ ;"rLs[t sDkgLsf] ;+Vof, ;"rLs[t lwtf]kqsf] ;+Vof, aflif{s sf/f]af/ Pj+ 
ahf/ kl/;"rs h:tf ;"rsf+s k|of]u x'G5g . To;dWo]sf] Pp6f ahf/ kl/;"rs xf] / g]kfnsf] ;Gbe{df of] g]K;] 
kl/;"rs xf] . o;n] ;du|df lwtf]kq ahf/df z]o/sf] d"Nodf s] s:tf] kl/jt{g cfof] eGg] n]vfhf]vf ub{5 . 

%=  dflh{g n]l08ª k|s[ltsf] shf{df s]Gb|Lo a}ssf] lgb]{zg

 z]o/ ahf/df b]vfk/]sf] cgk]lIft, cl:y/ / ;§]afhL k|s[ltsf] k|j[ltn] gLlt lgdf{tfx¿ / vf;u/L lgofds 
;+:yfx¿sf] Wofgfsif{0f x'g' :jfeljs xf] . a}s tyf ljQLo ;+:yfx¿jf6 o; k|of]hgfy{ ;xh ¿kdf shf{ 
k|jflxt x'bfF s[lqd 9+uaf6 z]o/sf] ahf/ d"Nodf a9f]Q/L cfO{ Psftkm{ z]o/ahf/df ;§]afhLn] k|>o kfpg] / 
csf]{tkm{ pTkfbgzLn If]qtkm{sf] shf{ k|jfxdf ;+s'rg cfpg] cj:yf /xG5 . o;} tYonfO{ b[li6ut u/L g]kfn 
/fi6« a}sn] @)^$ c;f]h @) ut] ;"rLs[t z]o/sf] lwtf]df k|jfx x'g' dflh{g n]l08Ë k|s[ltsf] shf{sf ;DaGwdf 
a}s tyf ljQLo ;+:yfx¿nfO{ lgb]{zg hf/L u/]sf] lyof] . o;sf s]xL k|d'v k|fjwfgx¿df z]o/ d"Nof+sg ubf{ 
kl5Nnf] () sf/f]af/ lbgsf] cf};t lng'kg]{ d"Nof+sg /sdsf] a9L %) k|ltzt ;Dd dfq shf{ k|bfg ug{ ;lsg] 
;'/If0fdf /x]sf] z]o/sf] k'g{d"Nof+sg ul/ yk shf{ k|jfx ug{ gkfOg] , shf{sf] cjlw Ps aif{eGbf a9L gx'g] , 
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To:tf] shf{ gjLs/0f, k'g{;+/rgf / k'gtflnsLs/0f uGf{ ;d]t klg gkfOg] tyf k|fylds k"FhL ÷g]6jy{ C0ffTds 
ePsf] ;+ul7t ;+:yfx¿sf] z]o/sf] lwtf]df shf{ k|jfx ug{ gkfOg] cflb /x]sf] 5 . tTkZrft @)^$ kf}if !# ut] 
csf]{ lgb]{zg hf/L u/L z]o/sf] lwtf]df k|jfx x'g] shf{df /f]s nufpg'sf ;fy} To:tf] shf{ gjLs/0f ;d]t ug{ 
gkfOg] Joj:yf ul/of] . 

 @)^$ df3 * ut]af6 To:tf] sfo{ :yug u/L k"j{ lgb]{zgdf pNn]lvt s]xL k|fjwfgx¿df ;d;fdlos 
kl/dfh{g ul/Psf] lyof] . ;+zf]lwt s]xL k|d'v k|fjwfgx¿df z]o/sf] d"Nof+sg k|of]hgsf] nfuL () lbgsf] ;§f 
kl5Nnf] !*) sfo{ lbgsf] clGtd d"Nosf] cf};t d"Nosf] cfwf/df a9Ldf %) k|ltzt jf z]o/sf] k|rlnt ahf/ 
d"Nosf] %) k|ltzt dWo] h'g sd x'G5 ;f] /sd;Dd dfq shf{ lbg ;lsg], tf]lsPsf] k"FhL sf]if cg'kft sfod 
gu/]sf a}s tyf ljQLo ;+:yf, g]6jy{ gsf/fTds ePsf ;+:yf, ;"rLs/0f gePsf jf ;"rLs/0faf6 x6fOPsf 
;+:yf, cfly{s aif{ ;dfKt ePsf] ! aif{ cjlw k"/f x'bfF ;d]t clGtd n]vf k/LIf0f gu/fPsf ;+:yfx¿nfO{ o:tf] 
shf{ k|fylds k"FhL;+u cfa4 ul/ s'n shf{ a9Ldf k|fylds k"FhL a/fa/ / Pp6f ;"rLs[t sDkgLsf] xsdf 
a9Ldf @% k|ltztdf ggf£g] ul/ dfq shf{ k|jfx ug'{kg]{ nufotsf k|fjwfgx¿ tf]lsPsf] lyof] . kl5Nnf] k6s 
@)&# c;f/ #) ut]df cfly{s aif{ @)&#÷@)&$sf] df}lb|s gLlt ;fj{hlgs ubf{ z]o/sf] lwtf]df k|jfx x'g] 
dflh{g n]l08Ë k|s[ltsf] shf{sf] ;'/If0f jfkt z]o/sf] d"Nof+sg ubf{ kl5Nnf] !*) lbgsf] clGtd cf};t d"No 
jf z]o/sf] k|rlnt ahf/ d"NodWo] h'g sd x'G5 ;f]sf] a9Ldf %) k|ltzt /sd;Dd dfq shf{ k|jfx ug'[kg]{ 
Joj:yf ul/g] pNn]v eP cg';f/ g]kfn /fi6« a}sn] @)&# ebf} * ut] a}s tyf ljQLo ;+:yfx¿nfO{ kl/kq 
hf/L u/L z]o/shf{sf] ;Ldf %) k|ltzt;Dd sfod ul/lbPsf] 5 . jf:tjdf o:tf] lgb]{zg hf/L ug'{sf] k|d'v 
p2]Zo g} z]o/ahf/df ;§]afhL sf/f]af/ x'g glbg' / a}s shf{ pTkfbgzLn k|of]hgdf ;'lglZrt ug'{ xf] . o:tf 
k|fjwfgx¿nfO{ z]o/ahf/sf] k|j[lt x]/L cfjZostf cg';f/ nlrnf] agfpg] jf s8fO{ ug]{ ul/G5 . kl5Nnf] 
;dodf o:tf] shf{k|lt lgodg lgsfon] s]xL s8fO{ u/]sf] cj:yf /x]sf] 5 . 

^=  nufgLsf] ;r]tgf

 ;xL ;"rgf ;dodf ;+k|]if0f ug'{ klAns sDkgLsf] st{Jo xf] eg] nufgLstf{nfO{ ;do ;dodf ;hu / 
;r]t u/fpg' lwtf]kq ahf/sf] lgodg lgsfo / lwtf]kq ahf/sf] klg bfloTo xf] . o;sf nflu ;/f]sf/jfnf;Fu 
ul/g] uf]i7L, ;ef, ;]ldgf/, kqsf/ ;Dd]ng tyf cGt/ls|of k|efjsf/L x'g ;Sb5 . ;DalGwt lgsfoaf6 
;do ;dodf hf/L ul/g] k|]; lj1lKtn] klg nufgLstf{x¿nfO{ ;xh / ;r]t agfpg 7"nf] e"ldsf lgjf{x u/]sf] 
kfOG5 . nufgLstf{n] z]o/df nufgL ubf{ pko"St ;"rgf lnO ljj]szLn 9+uaf6 nufgLsf] lg0f{o lng'kg]{ x'G5 . 
ahf/ xNnf, b]vfl;sL / axsfpdf gnfuL k|:tfljt nufgLsf] hf]lvd / k|ltkmn tyf sDkgLsf] jf:tljs 
j:t'l:yltsf oyf]lrt cWoog u/L nufgL;DaGwL lg0f{o ug'{kg]{ x'G5 . o;sf ;fy} hf]lvd axg ug]{ Ifdtf, 
;DalGwt sDkgLsf] sfo{ ;Dkfbg l:ylt, lwtf]kqsf] d"Nodf k|efj kfg{ ;lsg] ;+j]bgzLn ;"rgf h:t} nfef+z 
3f]if0ff, xbk|b z]o/sf] 3f]if0ff, Joj:yfkgdf ePsf] kl/jt{g, sDkgLsf efjL of]hgfx¿, sDkgLsf] cfwljs / 
aflif{s k|ltj]bgdf pNn]lvt ljQLo ;"rf+sx¿, ljutsf] z]o/ d"No k|j[lt, nufgL ljljwLs/0f, d'n'ssf] ;du| 
cfly{s tyf /fhgLlts l:ylt nufotsf ljifox¿ klg nufgL;DaGwL lg0f{odf ;fGble{s x'G5g . g]kfnsf] 
;DaGwdf lgofds lgsfosf ¿ksf Pp6f k|d'v sfd, st{Jo / clwsf/df lwtf]kq nufgLstf{sf] lxtsf] 
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;+/If0f ug'{ /x]sf]n] sf7df8f}+ pkTosfdf lgoldt / pkTosfaflx/ ;do ;dodf g]kfn lwtf]kq af]8{n] o:tf 
ls|ofsnfkx¿ ;~rfng u/]sf] kfOG5 . 

&= lgisif{

 d"Nodf cfpg] ptf/r9fjn] ubf{ z]o/nfO{ a9L hf]lvdo'St nufgLsf] ¿kdf lnOG5 . nufgLaf6 lgoldt 
cfo cfh{gsf] a9L rfxgf ug]{n] C0fkq jf a08df nufgL ug]{ ub{5g eg] lgoldt cfosf cltl/Qm k"FhLut 
nfesf] ;d]t ck]Iff ug]{n] ;+ul7t ;+:yfsf] z]o/df nufgL ug{ ?rfpF5g . bf];|f] ju{sf nufgLstf{n] hf]lvd klg 
a9L p7fPsf x'G5g . ljj]szLn nufgLstf{n] nufgLsf nflu k|:tfljt sDkgLsf] ljQLo kl/;"rs, d'gfkmfsf] 
l:ylt, sf/f]af/sf] cfsf/ Pj+ aflif{s j[l4b/, ;du| pBf]udf sDkgLsf] ahf/ lx:;f la:tf/sf] ;+efjgf 
Joj:yfksLo s'zntf h:tf kIfx¿sf] cWoog Pj+ laZn]if0f kZrft dfq nufgLsf] lg0f{o lng'kg]{ x'G5 . 
sDkgLn] /fd|f] d'gfkmf cfh{g u/]sf] sf/0f gub nfefz+ tyf af]g; z]o/ljt/0f ug]{ / kF"hL a[l4 ug]{ k|of]hgn] 
xsk|b jf gofF z]o/lgisf;g ug]{ 3f]if0ff ubf{ To:tf] z]o/sf] dfu a9g uO{ z]o/sf] ahf/ d"No klg a95 / 
of] :jfefljs klg xf] . t/ pk/f]St 3f]if0ff cg'¿ksf] ljt/0f tyf lgisf;gsf] sfo{ ;DkGg eO;s]kl5 ahf/ 
;+oGqn] :jtM z]o/sf] ahf/ d"NonfO{ pko"St :t/df ;+Gt'lnt agfpg ;Sg' kb{5 . lgofds lgsfon] vf;u/L 
;fgf nufgLstf{x¿sf] lxt ;+/If0fdf Wofg lbg' kb{5 . z]o/ ahf/ ;Gt'ngdf xf]; of gxf]; 7"nf nufgLstf{nfO{ 
cfkmgf] ljQLo cj:yfnfO{ ;+t'lnt agfO{ /fv]sf x'G5g . cyf{t s'g} ;dodf u'dfPsf] cj:yfnfO{ csf]{ 
pko'Qm ;dodf sdfP/ kf]6{kmf]lnof] Jojl:yt u/fO{ /fv]sf x'G5g . ;xL / oyfy{ ;"rgfsf] hfgsf/L tyf ;"Id 
ljZn]if0fljgf ahf/ xNnfsf] cfwf/df nufgL ug]{ / vf;u/L ;fgf ju{sf nufgLstf{x¿n] eg] 7"nf] hflvd 
df]Ng' kg]{ cj:yf /xG5 . o;y{ lgofds lgsfon] nufgLstf{nfO{ ;b}j ;r]t u/fpg' kg]{ cfjZostf /x]sf] 5 . 

;Gbe{ ;fdu|L

g]kfn lwtf]kq af]8{af6 k|sflzt k|sfzgx¿ . 

b}lgs kq klqsfdf k|sflzt n]vx¿ . 

g]kfn /fi6« a}saf6 k|sflzt ldld{/]sf ljleGg c+sx¿ .

;DalGwt j]e;fO6x¿ .

* * *
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g]kfndf k"FhL ahf/sf] Oltxf; w]/} nfdf] 5}g . lj=;+= !((# ;fndf sDkgL P]g hf/L ePkZrft\ lj=;+= 
!(($ ;fndf lj/f6gu/ h'6 ldN; / g]kfn a}+s lnld6]8sf] :yfkgf ePkl5 g]kfndf k|yd k6s ;j{;fwf/0fnfO{ 
lwtf]kq lgisf;g u/]kl5 g} o;sf] ;'?cft ePsf] xf] . t/ lwtf]kq lgisf;g ePklg g]kfndf lwtf]kq 
sf/f]af/;DaGwL :ki6 sfg"gL Joj:yf lyPg . To;kl5 g]kfn nfdf] ;do;Dd /fhgLlts ;+qmd0faf6 u'h|]sf] 
x'gfn] cf}Bf]lus / ljQLo If]qdf lghL If]qnfO{ ;xefuL u/fP/ cfly{s ljsf;nfO{ ult lbg yflnPsf] k|of; 
ljsf; / lj:tf/ x'g kfPg . 

g]kfn /fi6« a}+sn] @)!* ;fndf ;/sf/L C0fkq hf/L ug]{ sfo{sf] yfngL u/\of] eg] ltg} ;/sf/L C0fkqsf] 
sf]/f]af/ ug{nfO{ @)## ;fndf ;]So'l/6L vl/blaqmL s]Gb|sf] :yfkgf ul/of] . k~rfotL zf;g Joj:yfsf] 
pQ/f4{lt/ clnslt v's'nf] cfly{s gLlt lnO{ ;+o'Qm nufgLdf ljb]zL a}+sx¿ vf]Ng lbg] gLltut Joj:yf;+u} 
lwtf]kq sf/f]af/sf] ;~rfng / Joj:yfkg ug{ cnUu} sfg"gsf] cfjZostf af]w eof] / lwtf]kq sf/f]jf/ P]g 
@)$) lgdf{0f u/L nfu" ul/of] .

lj=;+= @)$^ ;fnsf] hgcfGbf]ngn] b]zdf ax'bnLo ;+;bLo Joj:yfsf] k'g:yf{kgf u/]kl5 b]zdf cfly{s 
ljsf;sf cj;/x¿ ylkP . To;kl5sf] klxnf] cfd lgjf{rgaf6 u7g ePsf] ;/sf/n] v'nf,pbf/ / k|lt:kwL{ 
cfly{s gLlt canDag u/]kl5 k"FhL ahf/sf] k|j4{g Pj+ ljsf;sf nflu tTsfn sfod /x]sf] sfg"gL Joj:yf 
ckof{Kt dx;'; u/]/ ;/sf/n] lj=;+= @)$( d+l;/ !! ut] lwtf]kq sf/f]af/ P]g, @)$) df klxnf] ;+zf]wg u/L 
;]So'l/6L vl/b laqmL s]G›nfO{ g]kfn lwtf]kq ljlgdo ahf/ lnld6]8df kl/0ft ug'{sf ;fy} lwtf]kq ahf/sf 
;+oGq ljsf; / lgodg ug{ lwtf]kq af]8{sf] :yfkgf ug]{ k|fjwfg /flvof] . k"FhL ahf/sf] ljsf; / lgodg 
lgsfosf ¿kdf lj=;+= @)%) h]7 @% ut] g]kfn lwtf]kq af]8{sf] :yfkgf ePkl5 dfq} g]kfnsf] k"FhL ahf/df 
gofF cfofd k|f/De ePsf] xf] . nufgLstf{x¿sf] lxt ;+/If0f ug]{ p2]Zo ;d]t /x]sf] af]8{n] o; If]qsf] ljsf;sf] 
nflu d'Vo e"ldsf lgjf{x ub}{ cfPsf] 5 . 

lwtf]kq ahf/sf] xfnsf] cj:yf s]nfpbf ;j{;fwf/0f nufgLstf{x¿sf] cfsif{0f k|fylds ahf/df 
a9\bf] b]lvG5 . lwtf]kq af]8{sf] cu|;/tfdf cf:jf k|0ffnLsf] ;'?cft x'g' / cf:jf ;b:o ePsf a}+s tyf 
ljQLo ;+:yfaf6 ;xh¿kdf z]o/ eg]{ / d]/f] z]o/sf] ;'ljwf lnPsf nufgLstf{x¿nfO{ cgnfO{gaf6} z]o/ 
eg]{ ;'ljwf k|fKt ePsf]n] cfd nufgLstf{sf] ;xeflutf a9\g uPsf] xf] . t/ k|fylds ahf/df k|j]z u/]sf 
nufgLstf{x¿nfO{ bf];|f] ahf/df Nofpg] k|of;n] eg] ;fy{stf kfpg ;s]sf] 5}g . lwtf]kqsf] vl/b—laqmLsf] 

g]kfndf k"FhL ahf/sf] l:yltM Ps ;dLIff 
 >L gf/fo0f kf}8]n

n]vs clwjQmf x'g\ .
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cfb]z cgnfO{gaf6 jf df]afOnaf6 lbg ;lsg] ePklg e'QmfgL lng] jf lbg] ;'ljwf lj:tf/ x'g g;s]sf]n] bf];|f] 
ahf/df nufgLstf{sf] ;xeflutf lgs} g} sd 5 . csf]{tkm{ lwtf]kq ahf/df cem} klg a}+s / ljQLo ;+:yfx¿sf] 
afx'Notf /x]sf] 5 o;n] nufgLstf{x¿df klg hf]lvd l;h{gf u/]sf] 5 . Ps} k|s[ltsf ;+:yfx¿sf] lwtf]kqsf] 
vl/b hf]lvdk"0f{ x'g]ePsf]n] nufgL ljljwLs/0f u/L hf]lvd Go"gLs/0f ug{ rfxg] nufgLstf{sf] nflu xfd|f] 
ahf/df ljsNkx¿ ;Lldt 5g\ . g]kfnL cy{tGqsf] df}lns kIf dflgPsf hnljB't, k"jf{wf/ / ko{6g If]qsf 
;+:yfx¿sf] pkl:ylt k"FhL ahf/df Hofb} Go"g b]lvG5 . 

g]kfnsf] k"FhL ahf/df C0fkq ahf/sf] ljsf; klg ;Gtf]ifhgs 9+un] x'g ;s]sf] 5}g . s]xL a}+sx¿n] 
C0fkq lgisf;gsf] sfo{ yfn]sf] ePklg o;k|lt nufgLstf{sf] rf;f] sd b]lvPsf] 5 . aflif{s Jofhb/ 
a9L x'g] oL pks/0fx¿n] nufgLstf{x¿sf] Wofg tfGg ;s]sf] b]lvb}g . ;/sf/L ljsf; C0fkqsf] k|fylds 
lgisf;gsf] vl/bdf (( k|ltzteGbf a9L ;+ul7t ;+:yfx¿sf] ;xeflutf /xg] u/]sf] 5 eg] ;j{;fwf/0f 
nufgLstf{sf] cgle1tfsf sf/0fn] lwtf]kq ljlgdo ahf/dfkm{t\ x'g] bf];|f] ahf/ sf/f]af/ ;lqmo x'g ;s]sf] 
5}g . kl/0ffd :j¿k ;+ul7t ;+:yfx¿n] cfˆgf] kF"hLsf] cfjZostf k"/f ug{ xsk|b, yk z]o/ -PkkLcf]_ / s]xL 
xb;Dd cu|flwsf/ z]o/ lgisf;g ug{ kl//x]sf] 5 . C0fkqsf] vl/bdf ;+:yfut / ;j{;fwf/0f nufgLstf{nfO{ 
b'O{k|sf/sf] s/ nufO{g'n] C0fkqsf] ahf/ ljsf;df k|lts"n c;/ kl//x]sf] 5 . To;}n] o;df k'g/fjnf]sg u/L 
Ps} k|sf/sf] s/ nufpg] Joj:yf ldnfpg h?/L 5 . 

b]zsf clwsf+z pBf]u Joj;fo lghL ¿kdf ;~rflnt eO{/x]sf] jt{dfg cj:yfdf o:tf Joj;fox¿nfO{ 
klAns sDkgLdf kl/0ft u/L ;+:yfut 9+un] ljsf; u/fpg] r'gf}tL klg 5Fb}5 . z]o/ ahf/df 7"nf sDkgLx¿ 
k|j]z u/]sf 5}gg\ . sl/a Ps s/f]8 gfkmf sdfpg] sDkgLx¿ z]o/ ahf/df ;"rLs[t 5g\ t/ c/af}+ gfkmf sdfpg] 
sDkgLx¿nfO{ k"FhL ahf/df leq\ofpg ;lsPsf] 5}g . o;/L nufgLsf] jf:tljs If]qnfO{ ;j{;fwf/0fsf] kx'Fr;Dd 
k'¥ofpg ;lsPsf] 5}g . z]o/ ahf/df ;"rLs[t ePsf sDkgLx¿ kf/bzL{ x'g'kg]{, lgodg lgsfon] tf]s] cg';f/sf 
;a} ;"rgf tyf ljQLo ;"rsx¿ :ki6 ¿kdf ;fj{hlgs ug'{kg]{, lgodg lgsfon] hlxn] klg ;'kl/j]If0f ug{ ;Sg] 
h:tf sf/0fn] sltko sDkgLx¿ z]o/ ahf/df cfpg cfgfsfgL ul//x]sf] cj:yf 5 . o; ljifodf lgodg 
lgsfon] ljrf/ k'¥ofpg'kb{5 / ;/sf/n] klg lghL If]qaf6 ;~rfng eO{ cTolws d'gfkmf cfh{g ul//x]sf t/ z]o/ 
ahf/af6 aflx/ /x]sf sDkgLx¿nfO{ ;fj{hlgs sDkgL agfpg] kxn ug'{kg]{ b]lvPsf] 5 . 

cfly{s aif{ @)&%.&^ sf] ah]]6 jStJodf ! ca{eGbf a9Lsf] k"FhLdf :yflkt ;a} pTkfbgd"ns sDkgLnfO{ 
klAns sDkgLdf ¿kfGt/0f x'g k|f]T;fxg lbg] gLlt pNn]v ePsf] / ;f] cg'¿k lwtf] kq af]8{n] klg jf:tljs 
If]qsf pBf]u tyf k|lti7fgx¿ lwtf]kq ahf/df ;"rLs[t x'g rfx]df lk|ldod d"Nodf z]o/ laqmL ug{ lbg];lxt 
ljleGg ;x'lnot 3f]if0ff u/]sf] lyof] . t}klg w]/} pBf]ux¿ klAns sDkgLdf ;"rLs[t x'g cu|;/ ePsf 5}gg\ .

To:t} lwtf]kqsf] k|fylds ahf/df d"No lgwf{/0fsf] cfw'lgs k|lqmof dflgg] a's lalN8ª / 8r cS;g 
k|lqmofsf] cefjdf c+lst d"Nodf lwtf]kq lgisf;g x'Fbf lgisfl;t lwtf]kq vl/bdf cTolws rfk / bf];|f] ahf/ 
d"Nodf cTolws ptf/r9fj cfpg] cj:yf l;h{gf ePsf] b]lvG5 . k"FhL ahf/df ;"rLs[t ;+ul7t ;+:yfx¿n] 
;dod} ljQLo ljj/0fx¿sf] n]vfk/LIf0f gu/fpg], n]vfk/LIf0f ul/Psf ljj/0fx¿ Pscsf]{ If]qsf ;+ul7t 
;+:yfx¿aLr t'ngfof]Uo gx'g], ahf/ d"NonfO{ k|efj kfg]{ ;+j]bgzLn ;"rgf tyf hfgsf/L cfˆgf] cg's"n x'g] u/L 
;fj{hlgs ug]{ h:tf cEof; tyf k|j[lQdf klg ;'wf/ Nofpg'k5{ . lsgsL cGt/f{li6«o ljQLo ljj/0f k|jfx :t/ 
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nfu" u/L ;du| ;++:yfut If]qnfO{ kf/bzL{ agfpFbf dfq} ahf/sf] cj:yf cem /fd|f] x'g uO{ ljZj;gLotf a9\g hfG5 . 
;fy} g]kfnsf] ljQLo If]qnfO{ ;an / ;'b[9 agfpg g]kfn /fi6« a}+sn] lgb]{lzsf hf/L u/L Ps sDkgLn] csf]{ sDkgL 
lng], Psfk;df ufleg] / ljno;DaGwL Joj:yfnfO{ cEof;df NofP tfklg ;du| ;"rLs[t ;+ul7t ;+:yfx¿sf 
nflu o; ;DaGwdf ;x'lnot;lxtsf] ;':ki6 sfg"gL Joj:yf ug{ cfjZos b]lvPsf] 5 . To:t} ;+:yfut C0fkq, 
;fd"lxs nufgL sf]if tyf l8kf]lh6/L ;]jfdf ;xefuL x'g] lxtu|fxLsf] lxt ;'/Iffsf nflu 6«:6Lsf] ckl/xfo{tf /x]sf] 
b]lvPklg o;sf] ;DaGwdf s'g} Joj:yf gx'Fbf lwtf]kq ahf/ ljsf;df ;d]t k|lts"n c;/ kl//x]sf] 5 . To;}n] 
6«:6L;DaGwL 5'§} P]gsf] Joj:yf ug{ ;Sg] xf] eg] o;n] klg ahf/ la:tf/df ;xof]u k'¥ofpF5 .

clxn] z]o/sf] k|fylds lgisf;gdf nfu" ePsf] cf:jf k|0ffnL tyf x/]ssf] xftxftdf k'u]sf] :df6{ kmf]g 
/ u|fdL0f tx;Dd lj:tf/ ePsf] OG6/g]6sf] kx'FrnfO{ pkof]u u/]/ OG6/g]6af6} cfˆgf] a}+s vftfdf /x]sf] k};fn] 
z]o/ lsGg ;Sg] k|ljlwsf] pkof]unfO{ sfg"gL dfGotf lbPkl5 s]xL xb;Dd nufgLstf{x¿sf] ;+Vof j[l4df 
o;n] ;xof]u u/]sf] 5 . k"FhL ahf/nfO{ Jofks agfP/ cfd nufgLstf{sf] kx'Frdf k'¥ofpg a}+s tyf ljQLo 
;+:yfx¿nfO{ a|f]s/ nfO;]G; lbg] s'/f klg pl7/x]sf] 5 . x/]s :yfgLo txdf a}+s k'¥ofpg ;/sf/ / g]kfn /fi6« 
a}+sn] hf]8 lbO{/x]sf] cj:yfdf ;a} a}+saf6 a|f]s/ ;]jf kfpFbf d'n'sel/sf OR5's hgtfn] k"FhL ahf/af6 
nfe lng;Sg] cj:yf l;h{gf x'g] b]lvG5 . k"FhL ahf/nfO{ lj:tf/ ug{ w]/} sDkgLx¿nfO{ o; ahf/df ;"rLs[t 
u/fpg], Jojl:yt agfpg], z]o/ Pj+ o;df k|of]u x'g] k|ljlwnfO{ nufgLstf{ d}qL agfpg] / ;xeflutfsf] nflu 
cfd hgtfdf r]tgf hufpg] sfo{x¿df hf]8 lbg] xf] eg] g]kfnsf] k"FhL ahf/ yk la:tf/ x'g;S5 . 

d'n'ssf] k"FhL ahf/df ef}lts k"jf{wf/, ;"rgf k|ljlwsf] ljsf;, ;+:yfut ;'zf;g nufotsf s'/fx¿df 
tTsfn ;'wf/sf] vfFrf] b]lvPsf] 5 . o;sf nflu ;/sf/n] a}+s, aLdf, z]o/ ahf/ nufot ;a} If]q;Fu 
;xsfo{ u/L k"FhL ahf/nfO{ ;Gt'lnt agfpg ;fGble{s sbdx¿ rfNg' kb{5 . ;fy} z]o/ ahf/df xfn;fn} 
NofOPsf e]~r/ Soflk6n, x]h km08 / k|fOe]6 OSjL6L h:tf pks/0fx¿ :j:y ¿kdf ljsf; u/L sfd ug]{ 
jftfj/0f l;h{gf ug'{kg]{ vfFrf] klg 5 . lwtf]kqsf] ;Ldfkf/ Jofkf/sf] s'/f rln/x]sf] cj:yfdf u}/cfjf;Lo 
g]kfnLx¿nfO{ klg g]kfnsf] k"FhL ahf/df k|j]z ug{ ;xh af6f] vf]lnlbg klg plQs} h?/L 5 .

k|fylds ahf/ b]zJofkL lj:tf/ ePklg k"FhL ahf/sf] bf];|f] ahf/ / sf/f]af/ clxn] sl/a %) cf]6f a|f]s/ 
sDkgLsf] xftdf ;Lldt 5 . a|f]s/ sDkgLn] ahf/ a9fpg rfx] a9\g] / 36fpg rfx] 36\g] h'g k|sf/sf] l;lG8s]6 
clxn] ahf/df JofKt 5, o;nfO{ tf]8]/ cfd g]kfnL gful/ssf] ;xh kx'Frdf z]o/ ahf/nfO{ k'¥ofpg jfl0fHo 
a}+sx¿nfO{ a|f]s/ nfO;]G; lbg'sf ;fy}} k"FhL ahf/ cg's"n cfly{s / df}l›s gLlt lgdf{0f u/L z]o/ ahf/df 
b]lvPsf] clws cfk"lt{nfO{ vkt ug{ cgnfO{g 6«]l8ªsf] ;d]t Joj:yf ug'{ jf~5gLo b]lvG5 . 

clxn] g]kfn /fhgLlts :yfloTj k|fKt u/L cfly{s ljsf; / ;d[l4sf] dfu{df cufl8 al9/x]sf] 5 . pRr 
cfly{s j[l4ljgf d'n'sn] rfx]sf] cfly{s ljsf;sf] nIo xfl;n ug{ ;Sb}g . cfly{s ljsf;sf nflu k"FhL 
;+sng tyf kl/rfng ug{] pko'Qm / dxTjk"0f{ dfWod g} k"FhL ahf/ xf] . o;y{ cfly{s ljsf;sf] OlGhgnfO{ 
alnof] agfpg k|efjsf/L k"FhL ahf/ cfjZos 5 . ;+:yfut :j¿kdf ljsf;sf] dfu{df nfu]sf] hDdf c9fO{ 
bzs dfq ePsf]n] g]kfndf k"FhL ahf/sf] ljsf; / lj:tf/sf] ;Defjgf k|z:t b]lvG5 . gLltut, ;+:yfut / 
;+/rgfut ;'wf/dfkm{t of] ahf/nfO{ ult lbg ;lsG5 .

* * * 
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k[i7e"ld

j:t' ahf/ ;+;f/sf] ;a}eGbf k'/fgf] ahf/ xf] . j:t' ahf/sf] Oltxf;nfO{ x]bf{ of] cgf}krfl/s ¿kdf ;of}F 
jif{ cufl8 ;'? ePsf] kfOG5 . ljZjdf j:t' ahf/sf] ;'?cft !& cf}F ztfAbLdf hfkfgdf j:t' ljlgdo ahf/ 
8f]lhd /fO; PS;r]~hsf] :yfkgf eP;Fu} ePsf] lyof] . t/ cfw'lgs j:t' ljlgdo ahf/sf] ;'?cft ;g\ !*$* 
df cd]l/sfdf :yfkgf ePsf] æl;sfuf] af]8{ ckm 6]«8Æaf6 ePsf] dflgG5 . xfn clwsf+z ljsl;t, ljsf;zLn 
tyf cNkljsl;t /fi6«x¿df j:t' ahf/ ;~rfng eO{/x]sf 5g\ / ltgn] b]zsf] cfly{s ljsf;df dxTjk"0f{ 
of]ubfg k'¥ofO/x]sf 5g\ . blIf0f Plzofdf ef/t, g]kfn, ckmuflg:tfg, e'6fg / kfls:tfgdf j:t' ahf/ ;~rfng 
eO/x]sf 5g\ . cf}krfl/s ¿kdf rfdnsf] sf/f]af/af6 z'¿ ePsf] j:t' ahf/ clxn] ljljwLs/0f e};s]sf] 5 . 

;fdfGotof j:t' ljlgdo ahf/df ljleGg j:t'x¿sf] s/f/ agfP/ sf/f]af/ ul/G5 . qm]tf / ljqm]tfaLr 
eljiodf j:t' lsGg jf a]Rgsf nflu j:t'sf] d"No, kl/df0f, u'0f:t/ tyf x:tfGt/0f ldlt pNn]v u/L tof/ 
ul/Psf] s/f/nfO{ j:t' s/f/ jf 8]l/e]l6e s/f/ elgG5 . o:tf] 8]l/e]l6e s/f/sf] d"No ;f] 8]l/e]l6e s/f/ s'g 
j:t'df cfwfl/t /x]/ tof/ ul/Psf] xf], ;f] j:t' tyf ;fwgsf] dfu / cfk"lt{sf] cfwf/df to x'G5 . t;y{, j:t' 
ljlgdo ahf/df sf/f]af/ x'g] o:tf] s/f/sf] cfˆg} s'g} jf:tljs d"No x'Fb}g . sRrf kbfy{x¿ h:t} ux'F, ds}, 
skmL, ;'g, rfFbL sRrf t]nnufot j:t'sf] pTkfbg, k|zf]wg, e08f/ tyf sf/f]af/df ;+nUg ljleGg kIfnfO{ 
To:tf j:t'sf] ;xh sf/f]af/ ug]{ Joj:yf ldnfpg tyf tL j:t'sf] d"Nodf x'g] 36a9af6 p7\g] hf]lvd sd 
ug]{ p2]Zon] To:tf pTkfbgnfO{ ;"rLs/0f u/L sf/f]af/ u/fpg vf]lnPsf ahf/nfO{ j:t' ljlgdo ahf/ jf 
sdf]l8l6h 8]l/e]l6e PS;r]~h elgG5 . o:tf] ahf/df tTsfn j:t' tyf k};fsf] n]gb]g ug{ ldNg] u/L Pjd\ 
eljiodf s'g} lglZrt cjlwkZrft\ j:t' tyf k};fsf] n]gb]g ug{ ldNg] u/L sf/f]af/ ;~rfng ug]{ ul/G5 . j:t' 
ljlgdo ahf/df ljleGg j:t'x¿sf] :jfldTj Ps JolQm jf ;+:yfaf6 csf]{df x:tfGt/0f ul/g'sf ;fy} ef}lts 
j:t'nfO{ klg Ps :yfgaf6 csf]{ :yfgdf ;fl/G5 . j:t' ljlgdo ahf/df xftfxftL ul/g] sf/f]af/nfO{ :k6 ahf/ 
elgG5 . j:t' ljlgdo ahf/sf] csf]{ ¿k km\o'r;{ ahf/ xf] h; cGt{ut j:t'x¿sf] d"Nodf eljiodf x'g;Sg] 
ptf/ r9fjaf6 cfkm'nfO{ kg{ ;Sg] d"No hf]lvdnfO{ Go"gLs/0f ug{ j:t' ljlgdo ahf/af6 tf]lsPsf j:t'sf] 
cfwf/df s/f/ agfO{ pQm s/f/x¿sf] sf/f]af/ x'g] ub{5 . o; ahf/df ˆo'r;{, km/jf8,{ :jfk / cK;g u/L rf/ 
k|sf/sf 8]l/e]l6e s/f/sf] sf/f]af/ ul/G5 . 

g]kfndf j:t' ahf/sf] cj:yf, 
;Defjgf / r'gf}tL

 ;+ud /fO{

;xfos lgb]{zs, g]kfn lwtf]kq af]8{
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j:t' ahf/ k"FhL ahf/sf] Ps c+z / cy{tGqsf] dxTjk"0f{ c+u xf] . jiff}Fb]lv rNb} cfPsf] j:t'x¿sf] 
lsga]rnfO{ cf}krfl/s ¿kdf j:t'sf] cfwf/df s/f/ agfO{ vl/blaqmLsf] Joj:yf ug'{, ltgsf] efjL d"Nodf 
cfpg] ptf/r9fjaf6 x'g] hf]lvd sd ug'{ / ef}lts j:t' 8]lne/L jf x:tfGt/0f ;'lglZrt ug{sf] nflu cfjZos 
;+/rgf tof/ ug{' g} j:t' ljlgdo ahf/sf] d'Vo sfd xf] . o;n] nufgLstf{nfO{ s[lif, OGwg, wft' tyf vfgL 
/ ax'd"No wft'df nufgLsf] cj;/ k|bfg ub{5 eg] ;f] sf] pTkfbg, k|zf]wg tyf e08f/0fdf ;+nUg kIfnfO{ 
cfjZos ;fwg / ahf/ h'6fpg] sfo{ ub{5 . 

g]kfndf j:t' ahf/sf] cj:yf

g]kfndf s"n ufx{:y pTkfbg-hL8LkL_sf] sl/a #) k|ltzt lx:;f cf]u6]sf] s[lif If]q pT;fxhgs 
cj:yfdf 5}g . Psflt/ ls;fgn] cfkm\gf] pTkfbgsf] ;xL d"No kfpg ;s]sf 5}gg\ eg] csf]{lt/ pkef]Qmfx¿ 
ltg} pkh rsf]{ d"Nodf vl/b ug{ jfWo 5g\ . xfd|f] s[lif ahf/ l;l08s]6 tyf ljrf}lnofx¿sf] df/df k]]/]sf] 
5 . To;}u/L ut cfly{s jif{ @)&$.&% df ( vj{ eGbfdflysf] j}b]lzs Jofkf/ ePsf] 5 . j}b]lzs Jofkf/df 
j:t'sf] d"No tyf d'b|fsf] d"Nodf x'g] ptf/r9fjn] ;DalGwt kIfnfO{ hf]lvd ;[hgf u/]sf] x'G5 . pQm hf]lvdnfO{ 
j:t' ahf/df sf/f]af/ u/L Go"gLs/0f ug{ ;lsG5 . pQm ;d:ofx¿sf] lg/fs/0f ub}{ ;du| s[lif If]qsf] k|aw{gdfkm{t 
cfly{s ljsf;df ;xof]u k'¥ofpgsf nflu j:t' ljlddo ahf/ ;'Jojl:yt tj/n] ;~rfng ug{ cfjZos 5 . 

g]kfndf ;g\ @))^ b]lv sdf]l8l6h P08 d]6n PS;r]~h g]kfnn] j:t' ahf/ sf/f]af/sf] ljlwjt\ ;'?cft 
u/]sf] kfOG5 . To;otf ;g\ @)!@ ;Dd cf7cf]6f sdf]l8l6h PS;r]~h :yfkgf eO{ ;~rfngdf cfPsf]] 
kfOG5 . To;dWo] ;g\ @)!& ;Dd tLgcf]6f sdf]l8h PS;r]~h ;~rfngdf /x]sf] kfOG5 . sDkgL P]g cGt{ut 
:yfkgf ePsf sdf]l8l6h PS;r]GhnfO{ k|ToIf lgodg tyf ;'k/Lj]If0f ug]{ lgsfo geO{/x]sf] cj:yfdf g]kfn 
;/sf/n] j:t' ljlgdo ahf/;DaGwL P]g, @)&$ hf/L u/L j:t' ahf/sf] lgodg tyf ;'k/Lj]If0f ug]{ lhDdf 
g]kfn lwtf]kq af]8{nfO{ lbPsf] 5 . pQm P]gsf] bkmf ^! n] lbPsf] clwsf/nfO{ k|of]u u/L g]kfn lwtf]kq af]8{n] 
j:t' ljlgdo ahf/;DaGwL lgodfjnL, @)&$ hf/L u/]sf] lyof] h;cg';f/ j:t' ljlgdo ahf/ ;+~rfngsf] 
nflu r'Qmf kF"hL %) s/f]8 /flvPsf] 5. pQm lgodfjnLn] j:t' ljlgdo ahf/, /fkm;fkm tyf km5\of}{6, j]o/ 
xfp;, ahf/ lgdf{tf, nufgL Joj:yfks, nufgL k/fdz{bftf, ;+/Ifs -s:6f]8]log_ j:t' sf/f]af/ bnfn, j:t' 
sf/f]af/ Jofkf/L h:tf Joj;fox¿ ;~rfng ug{nfO{ g]kfn lwtf]kq af]8{af6 k"j{ :jLs[lt lng'kg]{ Joj:yf 
u/]sf] 5 . ;fy} pQm lgodfjnLn] j:t' ljlgdo ahf/ cGt{ut slDtdf #) lbg of ;f] eGbf w]/} cjlwdf 
kl/kSj eO{ j:t' tyf k};fsf] n]gb]g x'g] lsl;dsf] 8]l/e]l6e s/f/ tof/ u/L lwtf]kq af]8{af6 tf]lsPsf] 
9fFrfdf k"j{:jLs[lt lnP/ dfq} sf/f]af/ ;~rfng ug{ tyf u/fpg kfpg] Joj:yf u/]sf] 5 . g]kfn lwtf]kq af]8{n] 
tTsfnLg cj:yfdf j:t' s/f/sf] sf/f]af/ ul//x]sf] tLg j6f sdf]l8l6h PS;r]~hnfO{ @)&$ r}t kl5 gofF 
j:t'sf] s/f/ gagfpgnfO{ lgb]{zg lbPsf] lyof] .

j:t' ljlgdo ahf/;DaGwL P]g, @)&$ hf/L ePkl5 af]8{n] lj=;= @)&% ;fndf k"j{ :jLs[ltsf] nflu 
lgj]bg lbg v'Nnf u/]sf] ldlt;Dd k'/fgf tLgj6f tyf gofF b'O{cf]6f;d]t u/L kfFrcf]6f PS;r]~hn] cfj]bg 
lbPsf lyP . kfFrcf]6f sDkgLn] k"j{:jLs[ltsf] nflu lgj]bg lbP klg sltj6fnfO{ lbg] eGg] s'/f olsg ug]{ 
dfkb08 gePsf] / g]kfn h:tf] ;fgf] cy{tGq ePsf] b]zdf kfFrcf]6fnfO{ g} :jLs[lt lbFbf eljiodf cfpg ;Sg] 
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cg'lrt k|lt:kwfn] j:t' ahf/sf] eljio g} hf]lvddf kfg{ ;Sg] ;DefjgfnfO{ dWogh/ u/L] :jLs[lt k|bfg ug{ 
s]xL ;do nfu]sf]] xf] . 

g]kfn lwtf]kq af]8{n] j:t' ljlgdo ahf/ :jLs[lt;DaGwL cWoog ;ldlt agfO{ sltj6f PS;r]~hnfO{ 
:jLs[lt k|bfg ug]{ / s:tf dfkb08sf] cfwf/df d"Nofªsg u/L :jLs[lt k|bfg ug]{ eGg] ljifodf cWoog u/]/ 
k|ltj]bg lbg Ps ;ldlt u7g u/]sf] lyof] . pQm ;ldltn] k|ltj]bg k]z u/]sf] 5 . pQm k|ltj]bgnfO{ cfwf/ agfP/ 
g]kfn lwtf]kq af]8{n] xfn}dfq b'O{j6f j:t' ljlgdo ahf/ ;+rfng ug{ :jLs[lt k|bfg ug]{ u/L tf]lsPsf sfuhft 
tyf ljj/0f ;lxt af]8{df lgj]bg lbgsf] nflu ;"rgf k|sfzg u/]sf] 5 . ;fy} j:t' ljlgdo ahf/ ;~rfngsf 
nflu k"j{ :jLs[lt k|bfg ubf{ k|:tfljt sDkgLsf] kF"hL / /0fgLlts ;fem]bf/, k|:tfljt k|ljlw, Joj;flos of]hgf, 
;+:yfut :jfldTj ;+nUgtf / Joj:yfkssf] of]Uotfsf] cfwf/df pTs[i6 b'O{j6f cfj]bsnfO{ 5gf]6 ul/g] Joj:yf 
ul/Psf] 5 . ;fy} k'/fgf kfFrcf]6f sDkgLx¿n] lgj]bg k]z u/]sfnfO{ j:t' ahf/;DaGwL lgodfjnL, @)&$ 
sf] lgod -%_ adf]lhd pQm sDkgLx¿n] ;Dk"0f{ sfuhft tyf ljj/0fx¿ k]z u/]sf] gb]lvPsf]n] j:t' ljlgdo 
ahf/ ;~rfng ug{ k"j{ :jLs[ltsf nflu cfPsf kfFr} lgj]bsx¿nfO{ :jLs[lt k|bfg ug{ OGsf/ u/]sf] 5 . 

g]kfndf j:t' ahf/sf] ;Defjgf

g]kfn s[lifk|wfg b]z ePklg s[lif If]qdf ;f]r]cg'¿ksf] ljsf;, cfw'lgsLs/0f Pjd\ Joj;foLs/0f ug{ 
;/sf/L / lghL If]q b'j} c;dy{ ;fljt ePsf 5g\ . j:t' ljlgdo ahf/;DaGwL lgodfjnL, @)&$ n] s[lifhGo 
pTkfbg, wft'hGo pTkfbg, ax'd"No pTkfbg, vlgh t}nhGo j:t', t]n h:tf j:t'x¿sf] sf/f]af/ ug{ ;lsg] 
Joj:yf u/]sf] 5 . ;f] Joj:yfn] g]kfnsf] s[lif If]q ;lxt cGo j:t' pTkfbg If]qn] /fli6«ob]lv cGt/f{li6«o 
ahf/;Ddsf] kxF'r kfpg ;Sg] Joj:yf ldnfPsf] 5 / pQm Joj:yfn] ;du| kF"hL ahf/sf] ljsf; / cfoft 
lj:yfkg gLlt cjnDag u/L ;du| cy{tGqsf] ljsf;df pNn]Vo of]ubfg k'¥ofpg] b]lvG5 . z]o/ d"Nodf lg/Gt/ 
cfPsf] sdL, cfly{s kl/;"rsdf cfPsf] lu/fj6x¿n] nufgLsf] jftfj/0fdf qf; b]lvPsf] a]nf j:t' ahf/sf] 
cfudgn] nufgLstf{x¿nfO{ nufgLsf] ljljwLs/0f ug]{ df}sf k|bfg u/]sf] 5 . ef}lts j:t'sf] n]gb]g clgjfo{ 
g/x]sf] / gubd} /fkm;fkm x'g], lglZrt k|ltzt dflh{g /fv]/ sf/f]af/ ug{ ;lsg], cfkm}n] cgnfOg4f/f lsGg 
a]Rg ;lsg] h:tf Joj:yfx¿n] j:t' ahf/k|lt nufgLstf{x¿sf] cfsif{0f x'g] b]lvG5 . g]kfnsf] ;Gbe{df j:t' 
ljlgdo ahf/af6 lgDgfg';f/sf] kmfObfx¿ k|fKt ug{ ;Sg] ;Defjgf /x]sf] 5 M 

 ;du| s[lif If]q / b]zsf] cfly{s ljsf;df ;xof]u k'¥ofpg], 

 nufgLstf{x¿nfO{ nufgLsf] ljljwLs/0f ug{ ;lhnf] x'g], 

 j:t' s/f/sf] sf/f]af/af6 ljleGg s[lif pkhx¿sf] d"No l:y/tfsf nflu dbt ug]{, 

 j]o/ xfp;, e08f/ o'lg6 h:tf ef}lts k"jf{wf/ tyf cGo k"jf{wf/ ljsf; ug{ ;xof]u k'¥ofpg'sf] ;fy} 
j:t'sf] u'0ffTds pTkfbg / e08f/0fdf ;d]t ;xof]u k'¥ofpFb5, 

 s[lif j:t'x¿sf] cGt/f{li6«o d"Noaf/] ;fj{hlgs ¿kdf yfxf kfpg ;lsg] / s[ifsx¿nfO{ pgLx¿sf] afnL 
of]hgf lgdf{0f ug{ ;xof]u k'U5, 
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 j]o/ xfp;sf] :yfkgf u/L :yfgLo s[lif pkhnfO{ j:t' ljlgdo ahf/df sf/f]af/ u/fpg ;lsPdf g]kfnL 
s[lif pTkfbgsf] cGt/f{li6«o ahf/ k|j4{g tyf s[ifs ju{sf] lxt ug{ ;lsG5, 

 pTkfbs tyf pkef]QmfnfO{ d"No l:y/tf sfod ug{ ;xof]u k'¥ofpFb5, 

 lbgxF' cGt/f{li6«o ahf/af6 k]6«f]lnod kbfy{ cfoft ug{'kl//x]sf] xfd|f] cy{tGqdf 8]l/e]l6e s/f/sf] 
sf/f]af/af6 eljiodf a9\g ;Sg] sRrf t]nsf] d"No / To;af6 x'g ;Sg] hf]lvd lgoGq0f ug{ ;lsg] 
b]lvG5, 

 g]kfndf ;'grfFbLsf] cfoft ubf{v]/L 8]l/e]l6e s/f/sf] k|of]u u/L d"Nodf x'g;Sg] hf]lvd lgoGq0f ug{ 
;Sg] ;Defjgf b]lvG5, 

 ljQLo ;fIf/tf b/ cToGt} Go"g ePsf] cj:yfdf j:t' ahf/sf] cfudgn] ljQLo ;fIf/tf a9fpg ;xof]u 
k'¥ofpFb5 .

g]kfndf j:t' ahf/ ljsf;sf r'gf}tLx¿

lj=;+= @)%) ;fndf :yfkgf ePsf] g]kfn lwtf]kq af]8{n] lwtf]kq ahf/sf] lgodg tyf ;"kl/j]If0f 
ul//x]sf]df @)&$ efb|b]lv j:t' ljlgdo ahf/;DaGwL P]g,@)&$ hf/L ePkZrft j:t' ljlgdo ahf/sf] 
lgodg ug]{ lhDd]jf/L ;d]t af]8{df cfPsf] 5 . o;/L af]8{sf] sfd tyf lgodg ug]{ If]q a9]sf] kl/k]|Iodf 
;'?cft r/0fdf j:t' ljlgdo ahf/sf] :jLs[lt lbO{ rfF8f] eGbf rfF8f] j:t' ljlgdo ahf/ Joj;foLsf] k|j]z 
u/fpg'sf ;fy} af]8{sf] ;+:yfut Ifdtf, lgodg tyf ;'kl/j]If0f Ifdtf, k|fljlws Ifdtf, P]gsf] cfwf/df ahf/ 
;~rfng ug{nfO{ ljleGg lgodfjnL, ljlgodfjnL tyf lgb]{lzsf th{'df, ahf/df ;xefuL j:t' Joj;foLx¿sf] 
sfd sf/afxLsf] lg/LIf0f tyf ;'kl/j]If0f h:tf r'gf}tLk"0f{ sfdx¿ ug{'kg]{ b]lvG5 . ;fy} af]8{n] tn pNn]lvt 
r'gf}tLx¿sf] ;fdgf tyf ;dfwfg ug{'kg]{ b]lvG5 M 

 j:t' ljlgdo ahf/df Joj;foLx¿sf] k|j]z u/fO{ Joj;fo ;~rfngsf] nflu cfjZos lgodfjnL, 
ljlgodfjnL tyf lgb]{lzsfx¿ th{'df ul/ sfg"gx¿sf] k|efjsf/L sfof{Gjog r'gf}ltk"0f{ /x]sf] 5 . 

 ahf/df ;xefuL Joj;foLx¿sf] k|efjsf/L ¿kdf ;'kl/j]If0f u/L ;+:yfut Ifdtf a9fP/ ;du|df kF"hL 
ahf/sf] ljsf; / lj:tf/ ub}{ cfly{s j[l4df ;xof]u ug]{ sfo{ r'gf}ltk"0f{ /x]sf] 5 . 

 g]kfndf pTkflbt s[lifhGo, wft'hGo, vlgh t}nhGo nufotsf j:t'x¿sf] s/f/ agfO{ j:t' ljlgdo 
ahf/df ;"rLs/0f u/L sf/f]af/ ug]{ sfo{ r'gf}tLk"0f{ /x]sf] 5 .

 u'0f:t/ j:t'x¿sf] pTkfbg ug{ k|f]T;fxg u/L cGt/f{li6«o j:t' ljlgdo ahf/df ;"rLs/0f ug]{ sfo{ 
r'gf}ltk"0f{ 5 .

 j:t' ljlgdo ahf/ tyf cGo j:t' Joj;foLx¿sf] sf/f]af/ ;~rfng ;'kl/j]If0f ug{cGt/f{li6«o :t/sf] 
k"0f{ :jrflnt k|ljlw leq\ofpg] sfo{ r'gf}tLk"0f{ /x]sf] 5 .

 g]kfnsf] ljQLo ;fIf/tf b/ sd ePsf] cj:yfdf j:t' ahf/ gofF cfofd ePsf]n] ;du|df ljQLo ;fIf/tf 
a9fO{ o; ahf/df nufgLstf{x¿nfO{ cfsif{0f ug{] sfo{ lgs} r'gf}tLk"0f{ /x]sf] 5 .
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cGTodf, 

cfly{s ljsf;sf] nflu kF"hL ahf/sf] ljsf; ckl/xfo{ 5 . j:t' ahf/ kF"hL ahf/sf] Ps c+z / g]kfnsf] nflu 
of] ahf/ gofF ePsf]n] o;sf] ljsf;df ljz]if Wofg lbg h?/L 5 . of] ahf/n] s[lif, cGo cfGtl/s pTkfbgsf 
j:t'x¿ ;lxt cGt/f{li6«o j:t'x¿sf] ahf/ ljsf; / k|j4{g ug{ ljz]if e"ldsf v]Ng] ePsf]n] j:t' ahf/sf] 
ljsf; / lj:tf/df ;/sf/, lgodg lgsfo, nufgLstf{x¿ ;lxt cGo ;/f]sf/jfnfx¿n] Wofg lbg cfjZos 
5 . ev{/} j:t' ahf/ lgodg lgsfo g]kfn lwtf]kq af]8{n] j:t' ljlgdo ahf/ ;~rfng ug{ k"j{ :jLs[ltsf] 
nflu lgj]bg cfXjfg u/]/ of] ahf/sf] ;'Jojl:yt ljsf;sf] gofF cWofo ;'? u/]sf] 5 . af]8{sf] cu|;/tfdf 
g]kfndf cGt/f{li6«o :t/sf] j:t' ljlgdo ahf/ ;~rfng eO{ j:t' pTkfbs ls;fg, pBf]uL / sf/f]af/df ;+nUg 
Joj;foL tyf nufgLstf{ / ;du| d'n's nfeflGjt x'g] cj:yf l;h{gf ePsf] 5 .

* * *
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k[i7e"ld

ljZjdf lwtf]kq ahf/sf] ;'?cft ;g\ !^)@ df g]b/Nof08sf] /fhwfgL cfD:68{ddf lwtf]kq ljlgdo 
ahf/sf] :yfkgf / pQm ahf/df ;j{k|yd 8r Oi6 Ol08of sDkgLsf] z]o/ sf/f]af/;Fu} ePsf] b]lvG5 . tTkZrft 
o'/f]k]nL, cd]l/sL / cGo b]zx¿n] lwtf]kq ahf/sf] ljsf;dfkm{t b]zsf] cfly{s tyf ;fdflhs ljsf;df 
dxTjk"0f{ pknlAw xfl;n ub}{ cfO/x]sf 5g\ . g]kfndf eg] lj=;= !((# ;fndf sDkgL P]g nfu" ePkl5 
:yfkgf ePsf lj/f6gu/ h'6 ldN; / g]kfn a}Fs ln=n] lj=;= !(($ df ;j{k|yd ;j{;fwf/0fnfO{ z]o/ hf/L 
u/];Fu} lwtf]kqsf] cgf}krfl/s sf/f]af/ ;'? ePsf] kfOG5 .

To;kl5 b]zdf cf}Bf]lus tyf ;]jfd"ns k|lti7fgx¿ vf]Ng] qmd qmdzM a9\b} uP tfklg nfdf] ;do;Dd 
rn]sf] /fhgLlts ;+qmd0f tyf cfly{s gLltsf] c:ki6tfn] lwtf]kq ahf/n] ;+:yfut :j¿k eg] lng kfPg . 
o;} qmddf lwtf]kqsf] cgf}krfl/s sf/f]af/ cf/De ePsf] sl/a $ bzsdf b]zsf] cfGtl/s cf}Bf]uLs/0fnfO{ 
hf]8 lbg] p2]Zon] lj=;= @)#) ;fndf cf}Bf]lus gLlt hf/L eof] . pQm cf}Bf]]lus gLltn] lwtf]kq ahf/sf] 
ljsf;nfO{ ;d]t ;d]6] kl5 lj=;= @)## ;fndf ljleGg ;/sf/L lgsfosf] nufgLdf g]kfnsf] klxnf] lwtf]kq 
ljlgdo ahf/ æ;]So'l/6L vl/blaqmL s]Gb|Æsf] :yfkgf u/L ;/sf/L C0fkqsf] b}lgs vl/blaqmL sfo{ ;~rfng 
ul/of] . o;/L g]kfndf lwtf]kq ahf/sf] cf}krfl/s ;'?cft ePsf] xf] . 

lwtf]kq ljlgdo s]Gb| :yfkgfsf] p2]Zo lwtf]kq ahf/sf] ljsf; ug'{, ahf/sf] k|efjsf/L lgodg tyf 
;'kl/j]If0f ul/ b]z ljsf;sf] nflu cfjZos kF"hL ;+sng ug{' /x]sf] lyof] . ;/sf/n] s]xL cfly{s pbf/Ls/0fsf] 
gLlt lnPkl5 lwtf]kq sf/f]af/nfO{ cem Jojl:yt ug]{ p2]Zon] ;/sf/n] @)$) ;fndf lwtf]kq sf/f]af/ P]g 
Nofof] . @)$^ ;fndf /fhgLlts kl/jt{g eO{ ;/sf/n] v'nf, pbf/, k|lt:kwL{ cfly{s gLlt canDag u/]kl5 
;/sf/n] @)$) ;fndf NofOPsf] lwtf]kq sf/f]af/ P]gnfO{ @)$( ;fndf ;+zf]wg ul/ o;df /x]sf] lwtf]kq 
ahf/sf] :jfoQ lgodg lgsfosf] :yfkgf ug{ ;Sg] Joj:yf adf]lhd lj=;= @)%) ;fndf g]kfn lwtf]kq 
af]8{sf] :yfkgf u¥of] eg] ;f]xL jif{ ;]So'/]6L vl/blaqmL s]Gb|nfO{ g]kfn :6s PS;r]~h -g]K;]_ df ¿kfGtl/t ul/ 
lwtf]kq ahf/sf] sfd sf/afxLnfO{ ;'Jojl:yt 9+un] cufl8 a9fof] . 

lwtf]kq ljlgdo ahf/df 
k|lt:kwf{sf] cfjZostf

 /lhgf /fO{

;xfos lgb]{zs, g]kfn lwtf]kq af]8{ .
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lwtf]kq sf/f]af/nfO{ cem ;'Jojl:yt ug]{ qmddf ;fljs lwtf]kq sf/f]af/ P]g, @)$) nfO{ k|lt:yfkg u/L 
lwtf]kq;DaGwL cWofb]z, @)^@ hf/L] ul/Psf] kfOG5 . lwtf]kq ahf/nfO{ k|ljlwd}qL agfO{ cfw'lgsLs/0fsf] 
o''udf n}hfg lj=;= @)^$ ;fndf dxTjk"0f{ sfd ePsf] 5 . ;f] aif{ lwtf]kqsf] bf];|f] ahf/sf] sf/f]af/df 
af]nsaf]n k|yf -Open Out Cry System_ nfO{ k|lt:yfkg u/L :jrflnt sDKo'6/s[t sf/f]af/ k|0ffnLsf] 
-Automated Computerized Trading System_ ;'?cft ul/Psf] lyof] . o;kl5 lwtf]kq vl/b tyf 
laqmLsf nflu lwtf]kq Joj;foLx¿ :6s PS;r]~hdf ef}lts ¿kdf pkl:yt x'g'kg]{ cj:yfsf] cGTo eof] . 
cfˆgf] sfof{noaf6} vl/b / laqmL cfb]z ug{ ;lsg] cj:yf l;h{gf eof] . of] g]kfnsf] lwtf]kq ahf/df 
Ps qmflGtsf/L kl/jt{g lyof] . lj=;= @)^& ;fndf g]kfn :6s PS;r]~hsf] k"0f{ :jfldTjdf s]Gb|Lo lgIf]k 
sDkgLsf] :yfkgf / qm]l86 /]l6Ë ;+:yfsf] :yfkgfnfO{ lwtf]kq ahf/sf] k|d'v ljsf;qmdsf] ¿kdf lnOG5 .

lwtf]kq ljlgdo ahf/sf] cj:yf

g]kfndf lwtf]kqsf] bf];|f] ahf/df sf/f]af/ k|0ffnL lj=;= @)^$ df g} :jrflnt eO;s] klg ljB'tLo gfd;f/L 
/ /fkm;fkm ;]jfsf] k"0f{ :jrflnt k|0ffnL eg] @)&@ df3b]lv cef}lts[t lwtf]kqsf] dfq sf/f]af/ x'g] Joj:yf 
sfof{Gjog u/]kl5 ;~rfngdf cfPsf] xf] . lwtf]kqsf] k|fylds lgisf;gdf cfZjf (Application Supported 
By Blocked Amount-ASBA) k4ltsf] Joj:yfx¿n] g]kfnsf] lwtf]kq ahf/ cfw'lgsLs/0fsf] csf]{ r/0fdf 
k|j]z u/]sf] 5 . cf:jf tyf ;L–cf:jfdfkm{t cgnfO{g jf cfˆg} a}Fs vftfdf /sd Ans u/L cfOkLcf] eg{ 
;lsg] Joj:yfn] lwtf]kqsf] k|fylds ahf/ g]kfnsf] && lhNnfdf k'u]sf] 5 . ;f] Joj:yfn] k|fylds ahf/k|ltsf] 
cfs{if0f lbgfg'lbg al9/x]sf] dfq geO{ ;fj{hlgs lgisf;g aGb ePsf] # lbgleq lwtf]kqsf] afF8kmfF8 ;d]t ug{ 
;lsg] cj:yf l;h{gf x'g uO{ lwtf]kqsf] k|fylds ahf/ cGt/f{li6«o :t/df k'u]sf] 5 . 

lwtf]kqsf] k|fylds ahf/ b]zJofkL ¿kdf lj:tf/ ePsf]n] g]kfnsf] ;a} lhNnfsf nufgLstf{x¿nfO{ 
bf];|f] ahf/ sf/f]af/ ;'ljwf ;d]t zL3| k|bfg ug{'kg]{ cfjZostf b]lvPsf] 5 . ljut s]xL aif{otf a}Fs tyf 
ljQLo ;+:yf / aLdf sDkgLx¿sf] kF"hL j[l4 ug]{ of]hgf, lwtf]kq ahf/df sf7df8f}F nufot sf7df8f}F aflx/sf 
;j{;fwf/0fx¿sf] a9\bf] ;xeflutfn] ;du|df lwtf]kq ahf/ lj:tf/ ePsf] 5 t/ bf];|f] ahf/ k"0f{ :jrflnt 
k|0ffnLdf k|j]z u/]tfklg o;n] ;f]r]cg'¿k lj:tf/ eO{ b]zAofkL kx'Fr k'¥ofpg ;s]sf] 5}g . o;/L ;Lldt 
If]qafx]ssf k|fylds ahf/df k|j]z u/]sf nufgLstf{n] bf];|f] ahf/df z]o/ a]r]/ nfe lng ;s]sf 5}gg\ . o;}n] 
bf];|f] ahf/ lj:tf/ ug'{kg]{ 68\sf/f] cfjZostf b]lvPsf] xf] .

lwtf]kqsf] ahf/ ;~rfngsf] lhDdf kfPsf] g]kfn :6s PS;r]~hn] NofPsf] cgnfOg k|0ffnL cGt/
f{li6«o dfkb08 cg'¿k gePsf]n] af/Daf/ ;d:of b]lvb} cfPsf] 5 . o; k|0ffnLsf] u'0f:t/df cfd nufgLstf{ 
/ ;/f]sf/jfnfx¿n] lg/Gt/ uxg rf;f] b]vfpFb} cfPsf] / g]kfn lwtf]kq af]8{n] IOSCO/ANNA h:tf 
cGt/f{li6«o ;+:yfx¿sf] ;b:otf lnO{ g]kfnsf] lwtf]kq ahf/nfO{ cGt/fli6«o :t/sf] agfpg] k|of; yfln/x]sf] 
kl/k|]Iodf lwtf]kq ahf/ ;~rfnssf] ¿kdf /x]sf] g]kfn :6s PS;r]~hnfO{ k|efjsf/L agfpg ckl/xfo{ 
x'G5 . o;sf] ;+/rgfTds cj:yfn] klg o;nfO{ ultzLn / k|efjsf/L agfpg /f]s]sf] b]lvG5 . g]kfndf /x]sf] 
Ps dfq lwtf]kq ljlgdo ahf/ g]kfn :6s PS;r]~hsf] z]o/ :jldTjdf g]kfn ;/sf/sf] %*=& k|ltzt, g]kfn 
/fi6« a}Fssf] #$=^ k|ltzt, /fli6«o jfl0fHo aF}ssf] ^=! k|ltzt / s]xL lwtf]kq bnfn ;b:ox¿sf] )=^ k|ltzt 
z]o/ /x]sf] 5 . k"0f{ ;/sf/L :jfldTjdf /x]sf]n] o;n] ahf/sf] dfu cg'¿k sfd ug{ ;s]sf] 5}g .



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

106

g]kfn :6s PS;r]~hsf] :yfkgfsf] ;do cyf{t cf=a= @)%).%! df #) lwtf]kq bnfn Joj;foL, !! 
lgisfzg tyf laqmL k|aGws, ̂ ^ ;"rLs[t ;+ul7t ;+:yf lyP eg] To;a]nf g]K;] kl/;"rs @@^, ahf/ kF"hLs/0f 
!# cj{ *& s/f]8, jflif{s lwtf]kqsf] sf/f]af/ $$ s/f]8 /x]sf] lyof] . cf=j= @)&$.&% df cfOk'Ubf lwtf]kq 
bnfn Joj;foLsf] ;+Vof %) k'u]sf] 5 / sf7df8f}F aflx/sf d'Vo zx/x¿df pgLx¿sf] $* zfvf lj:tf/ 
ePsf 5g\ . o:t} dr]{G6 a}Fs/sf] ;+Vof @% k'u]sf] 5 . ;"rLs[t ;+ul7t ;+:yf !(^ k'u]sf 5g\ . g]K;] kl/;"rs 
!@!@=#^ k'u]sf] b]lvG5 . ahf/ kF"hLs/0f !$ vj{ #% cj{ !$ s/f]8 / jflif{s lwtf]kqsf] sf/f]af/ ! va{ 
!% ca{ @^ s/f]8 k'u]sf] 5 . lwtfkq ahf/nfO{ Jojl:yt ug{ b'O{ qm]l86 /]l6Ë / :6s PS;r]~hsf] ;xfos 
sDkgLsf] ¿kdf Ps ;L8LP; P08 lSnlol/Ë ln= :yfkgf ePsf 5g\ . o;/L cf=a= @)%).%! b]lv @)&$.&% 
;Dd cfOk'Ubf lwtf]kq ahf/sf] bfo/f tyf kl/;"rsx¿df pNn]VogLo j[l4 ePsf] 5 . o;n] lwtf]kqsf] bf];|f] 
ahf/sf] Ifdtf a9fpg kg]{ cfjZostf b]vfpF5 . 

g]kfn :6s PS;r]~hdf b]lvPsf ;d:ofx¿

dfly pNn]lvt lwtf]kq ahf/sf] bfo/f tyf kl/;"rsx¿ j[l4 ePsf] sf/0fn] lwtf]kqsf] bf];|f] ahf/sf] 
Ifdtf a9fpg kg]{ cfjZostf b]lvPklg g]kfnsf] Ps dfq lwtf]kq ljlgdo ahf/ g]kfn :6s PS;r]Ghdf lgDg 
;d:ofx¿ b]lvPsf 5g\ M 

 cGt/f{li6«o cEof;df lwtf]kq ljlgdo ahf/ gLlh ;fem]bf/L cg'¿k ;~rfng ePklg g]kfnsf] :6s 
PS;r]~h ;/sf/L :jfldTjdf /x]sf] / lwtf]kq ahf/ ;+rfng lgodfjnL Joj:yf adf]lhd gePsf], 

 g]kfn :6s PS;r]~hn] xfn;Dd klg C0fkq sf/f]af/ k|0ffnL ljsf; ug{ g;s]sf],

 xfn lwtf]kq bf];|f] ahf/df a}Fs tyf ljQLo ;+:yfx¿sf] lwtf]kqsf] &) k|ltzt eGbf a9L sf/f]af/ 
eO/x]sf], lwtf]kq cf}hf/sf] ¿kdf ;fwf/0f z]o/ dfq /x]sf] tyf lwtf]kq ahf/df /x]sf] If]qut hf]lvd 
sd ug{ g]kfn :6s PS;r]~hn] kmfOgflG;on 8]l/e]l6e ahf/ / C0fkq ahf/sf] ljsf; / lj:tf/ ug{ 
g;s]sf], 

 ;+:yfut nufgLstf{, :6s l8n/ tyf dfs]{6 d]s/ h:tf lwtf]kq Joj;foLx¿nfO{ ahf/df k|j]z u/fpg 
g;s]sf], 

 :yfkgf ePsf] @% jif{;Dd klg bf];|f] ahf/sf] ljsf; / lj:tf/ ug{ g;s]sf] ;fy} ;+/rgfut ;'wf/ klg ug{ 
g;s]sf],

 lwtf]kqsf] k|fylds ahf/ b]zJofkL e};s]sf] cj:yfdf bf];|f] ahf/ b]zJofkL ¿kdf lj:tf/ ug{ g;s]sf], 

 g]kfn :6s PS;r]~hn] NofPsf] cgnfOg k|0ffnL cGt/{fli6«o :t/sf] gePsf] / a]nfa]nfdf ;d:of cfO{ 
sf/f]af/df ;d]t cj/f]w x'g] u/]sf] . 

gofF :6s PS;r]~hsf] cfjZostf

b]z /fhgLlts :yfloTj kl5 cfly{s :yfloTjsf] r/0fdf k|j]z u/]sf] 5 . b]zdf cfly{s ultljlwx¿ 
lbgfg'lbg al9/x]sf], s'n ufx{:y pTkfbg #) va{ k'u]sf] / a9\bf] cfly{s ultljlw;Fu lwtf]kq ahf/sf] k|ToIf 
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;sf/fTds ;DaGw /xg] x'gfn] lwtf]kq ahf/sf] bfo/f klg lbg k|ltlbg al9/x]sf] b]lvG5 . o;n] lwtf]kq 
ahf/sf] ;'Id lgodg tyf ;'kl/j]If0f ul//x]sf] lwtf]kq af]8{pk/ r'gf}tLx¿ klg yk]sf] 5 . 5f]6f] ;dodf g} 
k|fylds ahf/ b]zsf] && lhNnfdf k'lu;s]sf] / bf];|f] ahf/sf] IfdtfnfO{ klg a9fpg'kg]{ cfjZostf b]v]/ 
af]8{n] xfnsf] :6s PS;r]~hdf b]lvPsf] ;+/rgfut tyf k|fljlws ;d:of lg/fs/0f u/L o;nfO{ cGt/f{li6«o 
:t/sf] cfw'lgs lwtf]kq ljlgdo ahf/df ¿kfGt/0f u/L cfˆgf] :t/ clej[l4 ug{ lbPsf] lgb]{zgnfO{ kfngf 
ug{ g]K;n] rf;f] lbPsf] kfOb}g . 

b]zsf] cfly{s kl/;"rsx¿df lg/Gt/ j[l4, lwtf]kq ahf/sf] bfo/f lj:tf/ / kl/;"rsx¿sf] j[l4, lwtf]kq 
ahf/df nufgLstf{x¿sf] a9\bf] cfsif{0f, k|fylds ahf/df b]ze/sf nufgLstf{x¿sf] kxF'r, bf];|f] ahf/sf] 
;Lldttf, xfnsf] lwtf]kq ljlgdo ahf/nfO{ cGt/f{li6«o :t/ cg'¿k sfd ug{ eO/x]sf] sl7g cj:yfnfO{ 
b[li6ut ubf{ lwtf]kq ahf/ ;~rfng lgodfjnLsf] dd{ cg'¿k lghL If]qsf] ;fem]bf/Ldf cGt/f{li6«o :t/sf] 
cfw'lgs, Jofj;flos tyf k"0f{ :jrflnt gofF lwtf]kq ljlgdo ahf/sf] :yfkgf u/L g]kfnsf] lwtf]kq ahf/df 
b]lvPsf] ;d:of tyf r'gf}tLx¿nfO{ ;dfwfg ug{ pko'Qm b]lvG5 . 

To:t} g]kfn ;/sf/sf] ljQLo /0fgLlt -@)&#.&$–@)&&.&*_ n] bf];|f] ahf/sf] kxF'r sf7df8f}F jflx/ 
k'¥ofpg] p2]Zo lnPsf]n] ;f]sf] sfo{Gjogsf nflu klg gofF lwtf]kq ljlgdo ahf/sf] cfjZostf b]lvPsf] 
5 . l5d]sL b]z ef/tdf lghL nufgLsf] cfw'lgs :6s PS;r]~h g]zgn :6s PS;r]Ghsf] k|j]z ;+u} lwtf]kq 
ahf/df pNn]Vo k|ult ePsf] b]lvG5 . g]kfndf a}FlsË tyf b"/;~rf/sf] If]qdf lghL If]qsf] k|j]zn] tL If]qaf6 
k|fKt x'g] ;]jf / ;'ljwfsf] :t/df lgs} ;'wf/ ePsf] oyfy{nfO{ cfTd;ft ub}{ of] cg'ejnfO{ lwtf]kq ljlgdo 
ahf/df pkof]u ug'{ lgs} ;fdlos x'g] b]lvG5 . ;fy} g]kfn lwtf]kq tyf j:t'ahf/ lgodg lgsfosf] cGt/
f{li6«o ;+:yf IOSCO sf] Pzf]l;P6 ;b:o e};s]sf]n] xfd|f] :6s PS;r]~hnfO{ ;f] cg'¿k :t/f]Gglt ug{sf 
nflu / ;]jfu|fxLx¿nfO{ u'0f:t/Lo ;]jf lbg k|lt:kwL{, Joj;flos tyf cfw'lgs Ps gofF :6s PS;r]~hsf]] 
cfjZostf b]lvPsf] 5 .

gofF :6s PS;r]~hsf ck]lIft kmfObfx¿

xfn ;~rflnt lwtf]kq ljlgdo ahf/df b]lvPsf ;d:of tyf sdhf]/Lx¿nfO{ x6fpb} lwtf]kq ahf/ 
;~rfng lgodfjnLsf] dd{cg'¿k lghLIf]qsf] ;fem]bf/Ldf cGt/f{li6«o:t/sf] Ps gofF :6s PS;r]~h NofpFbf 
g]kfnsf] lwtf]kq ahf/sf] bfo/f km/flsnf] x'g uO{ lgDgfg';f/sf kmfObf x'g] b]lvG5 M 

 lwtf]kq ahf/ ;~rfng lgodfjnL, @)^$ sf] kl/sNkgf tyf IOSCO sf] l;4fGt adf]lhd lghL 
If]qsf] ;fem]bf/Ldf cGt/f{li6«o :t/sf] k"0f{ :jrflnt lwtf]kq ljlgdo ahf/sf] :yfkgf eO{ g]kfnsf] 
lwtf]kq ahf/ cGt/f{li6«o :t/sf] x'g],

 lwtf]kqsf] k|fylds ahf/df cf:jf k|0ffnL nfu" eO{ b]zsf] && lhNnfdf kxF'r k'lu;s]sf] cj:yfdf 
lwtf]kqsf] bf];|f] ahf/ sf7df8f}F tyf sf7df8f}F aflx/sf] k|d'v ;x/x¿df dfq ;Lldt /x]sf]df cGt/f{li6«o 
:t/sf] k"0f{ :jrflnt gofF lwtf]kq ljlgdo ahf/sf] :yfkgfn] lwtf]kqsf] bf];|f] ahf/sf] kxF'r b]z}el/ 
k'Ug],
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 xfn g]kfn :6s PS;r]Ghdf lwtf]kqsf] cf}hf/sf] ¿kdf ;fwf/0f z]o/dfq sf/f]jf/ ePsf]df cGt/f{li6«o 
:t/sf] cfw'lgs gofF lwtf]kq ljlgdo ahf/sf] :yfkgfn] C0fkq tyf kmfOgflG;on 8]l/e]l6e h:tf gofF 
lwtf]kq cf}hf/x¿sf] ljsf; tyf sf/f]af/ ug]{ k"jf{wf/ tof/ x'g], 

 jf:tljs If]qsf sDkgLnfO{ leq\ofpg, cGt/f{li6«o ljQLo ;+:yfnfO{ C0fkq hf/L ug{ tyf ljb]zdf a:g] 
g]kfnL tyf Non Resident Nepalese (NRN) sf] nufgL leq\ofpg k"jf{wf/ tof/ x'g],

 gofF lwtf]kq ljlgdo ahf/sf] k|j]z eP;Fu} xfnsf] lwtf]kq ljlgdo ahf/sf] Psflwsf/ tf]l8g] / Ps 
csf{df ;s/fTds k|lt:kwf{n] lwtf]kq ljlgdo ahf/sf] Ifdtf a9g uO{ lwtf]kq Joj;foLsf] :jtGq 
k|j]z / alxu{dg, nufgLstf{x¿sf] lwtf]kqdf nufgLsf] nfutdf sdL, lwtf]kq bnfn / ;"rLs[t ;+:yfn] 
b'j} ljlgdo ahf/df sf/f]jf/ ug{ kfpg] Joj:yf x'g], / 

 ;+:yfut nufgLstf{, :6s l8n/ tyf dfs]{6 d]s/ h:tf lwtf]kq Joj;foLx¿nfO{ k|j]z u/fpg k"jf{wf/ 
tof/ x'g] . 

lgisif{ M

ljsl;t /fi6«x¿df b]zsf] cfly{s ljsf;sf] nflu lwtf]kq ahf/sf] e"ldsfnfO{ uxg ¿kdf lnOG5 . 
lwtf]kq ahf/sf] ljsf; b]zsf]] cfly{s tyf ;fdflhs ljsf;;Fu cfa4 x'g] / g]kfn klg /fhgLlts :yfloTjsf] 
r/0f;+u} cfly{s ljsf;sf] gofF r/0fdf k|j]z u/]sf] x'gfn] ;/sf/n]] lwtf]kq ahf/sf] ljsf;nfO{ k|fyldstfdf 
/fvL pQm ahf/sf] dfWodaf6 b]zsf] ljsf;nfO{{ cfjZos kF"hL ;j{;fwf/0faf6 p7fpb} …;d[4 g]kfn ;'vL 
g]kfnLÚsf] /fli6«o ;kgf k"/f ug{ cu|;/ x'g k/]sf] 5 . cy{tGqsf] cfsf/df ePsf] j[l4, lwtf]kq ahf/sf] 
bfo/f tyf kl/;"rsx¿df ePsf] pNn]Vo j[l4 / xfnsf] :6s PS;r]~hn] ahf/df b]lvPsf ;d:of tyf 
r'gf}tLx¿nfO{ ;dfwfg ug{ g;s]sf] / cGt/f{li6«o:t/sf] aGg g;s]sf] kl/k|]Iodf lwtf]kq af]8{sf] cu|;/tf tyf 
g]kfn ;/sf/sf] ;dGjodf lwtf]kq ahf/nfO{ cem k|lt:kwL{, nufgLd}qL, kf/bzL{ agfpg yk Ps gofF lwtf]kq 
ljlgdo ahf/sf] oyfzL3| :yfkgf ug'{kg]{ b]lvG5 .

;Gbe{ ;fdu|L

lwtf]kq tyf j:t' ljlgdo;DaGwL ljz]if sfg"g ;+u|x, @)&%

g]kfn lwtf]kq af]8{ ;dfrf/, kF"hL ahf/ n]v ljz]iffÍ, @)&%

g]kfn lwtf]kq af]8{, Ps kl/ro, @)&%

g]kfn lwtf]kq af]8{, lwtf]kq / j:t' ljlgdo ahf/;DaGwL af/Daf/ ;f]lwg] k|Zgx¿, @)&%

g]kfn lwtf]kq af]8{ ;dfrf/, kF"hL ahf/ n]v ljz]iffÍ, @)&$

ljleGg ldltsf g]kfn lwtf]kq af]8{sf] ;dfrf/ tyf k|]; lj1lKtx¿

www.sebon.gov.np

www.nepalstock.com.np
* * *
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* Professor of Economics, Tribhuvan University

First Provincial Capital Market Expo: A 
Landmark of Securities Markets in Province 

One at Biratnagar
 Pramod Kumar Jha, PhD*

1.1 Visionary Approach

The economic history of world economy witnesses that those countries are still 
lagging behind in economic advancement through fi nancial sector development where 
capital markets are in the situation of malnutrition and is helpless to stand in the favour 
of long term fi nancial, industrial and economic activities of the country. The developing 
economies have not been able to consolidate the foundation of industrial development, 
which is considered as an engine of economic growth. The volatile capital market are 
refl ected in poor quality of economic development of Nepalese economy as well. The 
securities markets illiteracy is still found at grass root level people in Nepal.

The fi rst provincial capital markets export held at Biratnagar, organised by Securities 
Board, Nepal drew the attention of even grass root level people in upgrading the basic 
knowledge of shares, debentures, securities and other instruments. The people, client 
and customers have started to analyze the strength and weakness, advantages and 
disadvantages of securities markets in business and industrial fertile region of province 
one. The productive deliberations and intellectual exercise on Asoj 19 and 20, 2075 B.S. 
under the umbrella of Securities Board of Nepal created the genuine magnitude awareness 
in the people, which contributed to create an environment of capital markets literacy is 
the part of the country.

1.2 Realities of Capital Markets Expo

The fi rst day of capital markets expo held on 19 Asoj 2075 at Biratnagar in the presence 
of Chief Guest of honor Shri Sherdhan Rai, chief minister of province one, attempted to 
present birds’ eye on the existing modality of capital markets of Nepal in general and 
emerging capital markets of province in particular. The productive deliberations helped 
to provide the comprehensive knowledge to all participants regarding the mechanism 
of securities markets along with instruments of markets in expanding volume and size 



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

110

of transactions in capital markets in the country. The growing popularity of DEMAT 
account drew the attention of the stakeholders and opening of DEMAT account in free 
of cost was really the productive and matured step of the organiser, which increased the 
popularity and connectivity of young generation with SEBON and its satellite offi ces in 
province one. The day one also attempted to satisfy the logical questions of participants 
regarding the potential of capital markets in Nepal. The leading experts of capital 
presented their perception about the provincial securities markets. Since the culture of 
industrial development originated from the soil of province one with the establishment 
of Biratnagar Jute Mills in 1993 B.S. and potential SEZ (Special Economic Zone), EPZ 
(Export Promotion Zone), ICPC (Integrated Check Post), connectivity of China and India 
through Jogbani Kimathanka highway and existing entrepreneurships of this province 
have developed the huge prospects of securities markets and transactions of various 
instruments of capital markets in the days to come in province one. The experts of capital 
markets injected the SWOT analysis of primary and secondary capital markets in this part 
of the country. The bankers, experts, industrialists, entrepreneurs, scholars and responsible 
personalities of politics expressed their commitments to increase the height of provincial 
capital markets. The chief minister of province one really deserves the appreciation for 
his moral and material support in upgrading the existing modality and quality of capital 
markets in days to come.

1.3 Technical Aspects and Markets Expo

The markets expo successfully injected the technical knowledge to the visitors and 
participants regarding ups and downs of share and securities markets. In what situation, 
an investor should dare to invest the capital with a view to obtain the optimum benefi ts? 
What are the fundamental reasons, which cause to crash out the share markets? How 
do Provincial Government and local government mobilise the resources through the 
development of capital markets? These are fundamental issues, which urgently require 
proper treatment by the leading thinkers of business and economic communities. The 
second day i.e. 20 Asoj 2075 focused on the existing modality of Nepal Stock Exchange, 
CDSP, Collective Investment Fund, Merchant Banking, authorised brokers of securities 
markets and such other components of the capital markets. To sum up, this capital markets 
expo generated and immense benefi ts to the visitors, participants and even to the people 
of grass root level.

However, a genuine comment was made by educated participants that skillful people 
of related disciplines should only be invited as expert rather than high profi le people of 
adjoining areas. The healthy interaction of participants with authorized experts should be 
encouraging and productive so that it would help to motivate other people to participate 
in various practical activities of securities markets in this province as well. On the basis 
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of entire markets expo, it would be logical to specify that SEBON should perform its role 
as Promoter, Motivator, Facilitator, Executor and Regulator as well in days to come.

1.4 Equitable Participatory Approach

The qualitative and deserving human resources participated in the event of developing 
the foundation of securities markets in province one. In the inaugural ceremony, the 
chief minister of province one assumed the chair of chief guest, which motivated other 
intellectual, professionals, bankers, traders, entrepreneurs and productive participation 
of others which really drew the attention of all stakeholders of capital markets of Nepal. 
The corporate participation of SEBON in the leadership of chairman of the organisation, 
visionary experts of SEBON, authorities of Nepal Stock Exchange (NEPSE), productive 
participation of different commercial banks, professionals, brokers of securities markets 
and other independent professionals increased the quality of deliberations and intellectual 
height of the event. Realizing the basis of sensitivity of the event, SEBON organised 
the event of capital markets expo almost in the best possible manner in Biratnagar. The 
knowledge sharing and the software management of this event justifi ed approach of least 
cost and maximum benefi t to the knowledgeable society. The opening of free DEMAT 
account was also the point of attraction which motivated the shareholders of different 
banks and business organisations to take the advantages of opportunity in this connection.

The experts of securities markets could also inject the concepts of CDSC limited, 
which throws the light on the components of BOID (Benefi ciary Owner Identifi cation 
Number), DP (Depository Participant), Share Registrar and RTA (Registrar and Transfer 
Agent), CM (Clearing Members), Issuer and Stock Brokers and such other related 
components as well. The circuit breaker concept was also analyzed by authorized expert 
of securities markets.

The leading experts of share markets could also analyse the modality of secondary 
markets, blue chip share, risk and return of share transactions. Fundamental analysis and 
technical analysis of securities markets could also be highlighted by the experts in the 
expo. All in all, it was a thrilling experience for all professionals and the civil society as 
well.

1.5 Concluding Observation

Nepal is situated in between two great and development friendly countries of Asia- 
China and India. Province one is the soil of potential and it is the only province which 
has the advantage of connectivity between these two countries. In fact, province one is 
the gateway of four countries of Asia- China, India, Bangladesh and Bhutan. The money 
markets of this province is really outstanding but the capital markets is lagging behind 
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which is refl ected in rusty industrial and business development in this soil. The situation, 
therefore, demands that province one should gear up the strategy of developing the 
foundation of capital markets i.e. securities markets in the region. The landmark event of 
fi rst provincial capital markets expo held at Biratnagar in June 2018 A.D. developed an 
environment of Securities markets literacy, which injected the capital markets awareness 
among the people. In fact, strength and weaknesses of capital markets analyzed by the 
experts at an impartial scale motivated the people in participating different events of 
SEBON and secondary markets share transactions in the country in general and provincial 
level in particular. Now, the situation demands that capital markets should develop its 
image as major contributor in developing the strong foundation for long term investment 
to consolidate the industrial development in Nepal. Moreover, meaningful industrial 
development is considered as an Engine of Economic Growth, which can be materialised 
only through the healthy development of capital markets even in provincial level as well.

The entire analysis helps us to conclude that the stakeholders of capital markets 
should honestly perform its role as the promoter, motivator, facilitator, executor and 
regulator to materialise the dream of sustainable development of province one in days to 
come. It would provide immense benefi t to the generations to come as well. If SEBON 
really materializes the dream, it would enable province one to match its status with 
the emerging and development friendly countries of China and India. There is every 
indication that province once is better performer even in multiple activities of capital 
markets. The productive approach of SEBON and sustainable mobilization of resources 
can be complementary to each other in this province. The capital markets expo has 
really generated awareness regarding the primary and secondary markets and people are 
psychologically ready to reap the fruits in these events. It would, therefore, be logical to 
conclude that the capital markets expo held in 2018 in province one would prove to fulfi ll 
the development aspirations of the people, entrepreneurs and development loving people 
of the province in the years to come.

***
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Corporate Governance in Capital Markets: 
Context of Nepal

Bhola Ram Shrestha*

Introduction

The capital market is a common forum of raising long-term fund from the surplus 
sector to supplement the defi cient sector. The instruments (securities of corporate bodies) 
used in this market carry more risk and less liquidity compared to that of money market, 
while investors  share loss as well as gain from investment. As such, large number of 
investors engaged in this market, among others, may lose their hard-earned money at any 
point of time in the event of corporate bodies falling into fi nancial crisis. It establishes the 
importance of governing a company professionally, transparently and responsibly, i.e., in 
conformity with corporate governance. 

Corporate governance is basically a framework that supplements the safe and sound 
operation of an entity. In this context, the Cadbury Committee (UK) precisely defi nes it: 
"the system by which companies are directed and controlled". Similarly, Organisation for 
Economic Cooperation and Development (OECD) has defi ned it in broader sense as: "a 
set of relationship between a company's management, its board, shareholders and other 
stakeholders'. According to J. Wolfensohn (former President of World Bank), it is about 
promoting corporate fairness, transparency and accountability. 

The importance of corporate governance came to spotlight particularly with the fall 
of reputed American energy and telecom companies like Enron (2001) and WorldCom 
(2006) due to their engagement in unfair practices. Besides, the failure of number of 
companies and fi nancial crises at different intervals were directly linked to poor 
governance. They included stock market crash in USA (1929), failure of BCCI Bank 
and Barings Bank (1992/1995), Venezuelan Banking Crisis (1994), Asian fi nancial crisis 
(1997/98) and failure of Lehman Brothers Holdings (2008). Learning lessons from these 
instances, countries all over the world gave much emphasis to corporate governance in 
each and every sector of the economy. In neighboring country India, enhanced standards 
of corporate governance were implemented to avert shocks in capital markets and protect 
the investors' right in accordance with the recommendation of the 'Kumar Mangalam 
Birla Committee' in 1999. 

* Former Board Member, Securities Board of Nepal
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Capital Markets in Nepal: An Overview

Securities transaction as a part of capital markets in Nepal formally started with 
the establishment of Securities Marketing Centre in 1976 with the directive initiative of 
Nepal Rastra Bank. It was renamed as Nepal Stock Exchange (NEPSE) in 1993. It also 
coincided the establishment of Securities Board of Nepal as capital market regulator. The 
Securities Related Act, 2006 is the umbrella legislation governing capital market. 

Remarkable reforms and modernisation in capital markets had been made in terms of 
services and products over the years.The securities transaction became fully automated 
with the implementation NEPSE Online Trading System (NOTS) in November 2018 after 
passing through the phases of 'Open-Out-Cry (1994-2007) and Automatic Trading System 
(2007-2018). With this, Nepal's securities market is at par with international standards. 

Nepal's capital market consists of a secondary market (NEPSE) with a CDS & Clearing 
Ltd as its subsidiary, 209 listed companies, 50 stockbrokers, 30 merchant bankers, 11 
mutual fund operators, 2 credit rating companies, 72 depository participants (DPs) and 
63 ASBA service provider banking institutions as at April 2019 under the regulatory 
purview of SEBON. Besides, few commodity market institutions are in the process of 
establishment. These intermediaries facilitate the process of issuance and trading of 
securities in the primary and secondary market. The number of investors engaged in the 
securities markets is estimated to be around 1.4 million.

Role of Regulatory Authorities 

Regulators play an important role in maintaining corporate governance in regulated 
companies. Accordingly, the SEBON, Nepal Rastra Bank (NRB) and Insurance Board 
are entrusted to regulate the capital markets, banking and insurance sector respectively. 
The representation of central bank in SEBON's Board has been legally ensured with the 
objective of coordinating the capital market with the money markets as these two markets 
are inter-related. 

The Company Act, 2006 is the umbrella legislation of all companies listed with the 
NEPSE. The Company Registrar's Offi ce serves as the common regulator of companies 
of all types. Section 95 and 99 of this Act deals with components of corporate governance 
like rights and duties of Board of Directors along with the responsibility and accountability 
of Directors. Similar provisions are incorporated in Bank and Financial Institutions Act 
2017, Securities Related Act, 2006 and Insurance Act, 1961. In addition, the SEBON, 
NEPSE, Nepal Rastra Bank and Insurance Board have issued tailor-made directives on 
corporate governance to the respective companies.
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As the principal regulator of capital markets, SEBON is responsible for promoting 
corporate governance among the fi nancial intermediaries licensed by it. It aims at making 
the securities market fair, transparent, effi cient, competitive, accessible and credible to the 
investors. Its ultimate objective is to can minimise the probable systemic risk and protect 
the interest of the investors. To achieve this objective, the SEBON issued comprehensive 
regulation on corporate governance based on globally recognized best practices latest 
revised on July 17, 2018.  Few provisions made in this regulation can be summarized as 
follows: 

 Board of Directors: Structure, functions/duties and rights, appointment of 
Chairman and his/her functions/duties and rights, Board meeting and remuneration 
of  directors;

 Code of conduct of directors;
 Risk Management and Asset Liability Committee;
 Organizational structure and employees;
 Accounting and Audit;
 Prohibition on indulging in certain activities; and
 Directors education
Apart from the above provisions related to good govenance and code of conduct for 

directors and employees are incorporated in directives, bye-laws and guidelines issued to 
various market intermediaries. Most recently SEBON has directed the NEPSE toconduct 
system audit every two years as a part of fi nancial discipline and governance after the 
online trading became fully automatic. 

NEPSE, the only secondary market, also acts as a frontline regulator for its members. 
In this capacity, it keeps close eye on checking insider trading activities and leakage 
of price sensitive information and take action on non-compliance of directives. In this 
context, the code of conduct issued by NEPSE bars the companies furnishing certain 
price sensitive information during the trading hours/before the closing of the secondary 
market. Remarkably, NEPSE Board's restructure in 2008 by excluding the representation 
of brokers was intended to avoid confl ict of interest and maintain practice of good 
governance.

The banking sector has dominated the securities markets from the very beginning. 
Banking institutions are more prone to become problematic in the absence of corporate 
governance as they collect public deposits many times of the capital employed by the 
promoters. Hence, operating banking institutions in corporate culture is important for 
a sound capital markets. In this context, the Unifi ed Directive No. 6 issued by NRB on 
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corporate governance specifi cally for banking institutions was introduced in September 
2001. Since then it had passed through several revisions at different intervals. It covers 
comprehensive regulation in the areas of professionalism, transparency, disclosure, 
accountability, internal control system, code of conduct for Board members as well as 
employees and other frameworks applicable to banking institutions of 'A',  'B', 'C' and 'D' 
category.  

Similarly, the Insurance Board has issued regulatory directives to life, non-life and re-
insurance companies to maintain their managerial and fi nancial soundness. They include 
Directives on  Corporate Governance and Internal Audit separately including guideline 
on the Salary and other facilities for insurance companies, to mention a few.

Self-governance among regulating authorities 

The regulators should play exemplary role to motivate governance among the 
regulated corporate bodies. In this context, following frameworks are in place:

 Legal provisions to check weaknesses like confl ict of interest and insider trading 
activities by the authorities of respective regulating bodies; 

 MoU on exchange of market sensitive information between SEBON and NRB; 
 Code of conduct for directors and employees restricting investment and trading 

in the secondary market separately by SEBON and NRB; and 
 Provision of disclosing periodical information of regulatory bodies as well 

regulated companies through websites in accordance with Right to Information 
Act, 2007. 

Protection of stakeholders' interest

Protection of the interest of concerned stakeholders, the investors and depositors in 
particular, is also a part of corporate governance. Section 35 and Section 53 of Securities 
Related Act 2006, Section 35 (7) of Commodities Market Act 2017, Section 139 (1), (3), 
(4) of Company Act, 2006 along with the related regulations, directives and guidelines 
stipulate provisions on protecting the rights of the investors. Similarly, Nepal Rastra 
Bank Act, 2002 and Insurance Act 1991 has made provisions on protecting the interest of 
depositor and insured party respectively.  

Fraudulent activities and Offences in securities Markets

The securities markets are highly prone to certain irregular, unfair and unhealthy 
activities usually by big investors. Few of such practices, according to Securities Related 
Act, 2006 include insider trading, false trading, price manipulation/speculation, market 
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speculation, fraudulent trading and hiding or destroying written documents or records. The 
insider information is naturally price sensitive and linked to insider trading. It includes 
information related to intended declaration of dividend, issuance of new securities, 
merger, takeovers, disposal or offl oading of securities and signifi cant change in policies. 
Such information can materially affect the price of securities.

The price sensitive information should be limited to those who need to know it to 
discharge their responsibility. However, at times it is leaked secretly by 'insiders' consisting 
of board members, employees, shareholders and professional service providers. These 
parties tend to reveal or pass on such information to relatives and friends for undue fi nancial 
gain. It provides room for certain group to manipulate the market through 'insider trading' 
activity which also causes rumors in the market. Such activities are treated as violation 
of principles of corporate governance. The Securities Related Act, 2006 has specifi ed 
these activities as fi nancial offence. However, a regulation specifying the procedures to 
identify insider trading and the persons involved along with the amount of penalty is yet 
to be enforced. 

Remarkably, the 'Harshad Mehta Scandal' occurred in neighboring country India in 
1992, is believed to be due to the manipulation of trading and insider information in the 
course of securities trading in huge quantity by few leading share traders. Similarly, the 
fall of Rajat Gupta, a Director of 'Goldman Sach' (an investment company) was attributed 
to his involvement in insider trading.

Issues and challenges 

Corporate bodies related to bank, insurance and capital markets as public limited 
companies, are comparatively better in terms of governance as they are well regulated. 
However, until few years back dozens of banking institutions had passed through severe 
problematic conditions despite imposing strong regulation and supervision by the central 
bank. It resulted in several cases of bankruptcy, 'take overs' and dissolution of fi nancial 
institutions. It adversely affected the money as well as capital markets jeopardizing the 
interest of large of number of stakeholders including investors and depositors. 

Furthermore, the number of banking institutions though consolidated through the 
process of merger and acquisition, is still high. The ever increasing number of 'D' category 
fi nancial institutions which stands at 91 as at April 2019 is alarming. It, among others, 
sparks unhealthy competition among them and ultimately lead to engaging in unhealthy 
practices like multiple fi nancing to a single member contrary. It can also bring other 
anomalies related to governance.
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Additionally, banking institutions are mostly promoted by big business houses which 
are also the main users of funds as borrowers. As such, a single individual representing in 
the bank's Board of Directors holds a dual role of a banker and entrepreneur. It results in 
the possibility of strong confl ict of interest. Proper demarcation between a banker and a 
businessman is yet to be materialised. 

Very few (less than 20 percent) companies are from real sector listed with Nepal Stock 
Exchange.  As such the overall NEPSE Index does not represent all the sectors of the 
economy. Although, the Electricity Regulatory Commission has been designated recently 
as the regulator of hydropower sector very recently, other sectors are still left without 
direct regulators. As such the state of governance of this sector is poor. These companies 
are mainly governed by the Company Act and limited regulatory directives of SEBON. 
Most of them lack the culture of transparency and disclosure. The sudden disappearance 
and closure of dozens of real sector corporate bodies which had raised capital through IPO 
left negative message among the investors. The absence of self-regulation us a major issue 
of governance in many entities. Some of the common weaknesses related to governance 
in corporate bodies, including banking institutions, can be summarised as follows:

 Weak internal control system;

 Absence/insuffi ciency of written policies or failure to follow the same;

 Deliberate violence of laws and regulations;

 Appointment of directors not based on competency, education and professionalism;

 Absence of active role play by directors;

 Absence of oversight of management by Board of Directors;

 Interference by the directors in day-to-day management;

 Lack of harmonious relationship between the Board of Directors and management;

 Boards dominated by a single family affecting the decision-making process; 

 Lack of risk management;

 Failure to hold AGM on time 

 Failure to carry out audit on time;

 Tendency of 'Cosmetising' or 'Window-Dressing' of fi nancial statements
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Conclusion

With the market moving towards modernisation and automation along with volume 
of transaction and number of fi nancial intermediaries over the years, more challenges 
in capital market along with the possibility of systemic risk cannot be ignored. Hence 
the credibility of the market can be at stake at any point of time. Capital markets as the 
backbone of an economy, can function well only if the fi nancial intermediaries strictly 
adhere to the principles of corporate governance. The efforts of the regulator alone may 
not be adequate to cope with the emerging challenges.Thus it is high time the corporate 
bodies adopted self-regulation with professional Board members well aware of their 
responsibility in driving towards safety and soundness.  It will certainly help upgrade the 
credibility of the capital markets.

***
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The Prospect of Municipal Bond in Nepal
Rupesh KC*

Introduction

A municipal bond is a debt security issued by a state or local level government for a 
variety of purposes, including fi nancing public infrastructure projects, such as schools, 
highways, water systems; funding for day-to-day government needs; and fi nancing 
qualifying projects by private entities, such as hospital, college, multi-family housing, 
power and energy infrastructure etc. Generally, municipal bond is exempt from tax, 
making them especially attractive to people in high income tax brackets. Municipal bonds 
bear interest which is paid at either a fi xed or variable rate, depending on the terms of 
the bond. The issuer of the bond (i.e. state or local government) receives a cash payment 
from the investor in return for scheduled rate of interest to the bond holder. Once the bond 
matures, the investor is reimbursed the face value of the bond.

The two most common types of municipal bonds are:

• General Obligation Bond: General obligation bond is issued against the 
credibility and tax revenues of the issuing state or local government. The issuer 
of this bond is obligated to make interest and principal payment on time, which 
make it one of the least risky municipal investment. Thus it offers low yield.

• Revenue Bond: This bond is not backed by issuing state or local government’s 
taxing power but by revenues expected to be generated by the project. It is 
considered somewhat riskier than general obligation bond and thus usually offer 
higher yields.  

History of Municipal Bond

The history of municipal bond can be traced back to the Renaissance period in Italy 
when Italian city-states borrowed money from some of the well-off families as a means 
of fi nancing their defi cits. However, the fi rst offi cial municipal bond was issued in 1812 
by New York city in USA. The bond was issued to raise funds for the purpose of building 
a canal from the Hudson river to Lake Erie and Lake Champlain. After world war II, the 
scope of municipal bond widened in liberal economies. Municipal bonds were issued 
to fi nance housing, healthcare facilities, building public transport on these days. With 

* Deputy Executive Director, Securities Board of Nepal
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the introduction of municipal bond insurance, investor confi dence was further enhanced. 
Municipal bond, in India, is a relatively emerging concept. The Bangalore Municipal 
Corporation had raised INR 125 crore through a private placement in 1997, backed by the 
state government. At the beginning, municipal bonds were taxable in India. In 2000-01, the 
government of India gave tax exemption to interest income from certain municipal bonds 
used for developing infrastructure for the supply of potable water, sewerage or sanitation, 
drainage, solid waste management, roads, bridges, fl yovers and urban transports. In 
China, central government of China allowed local government to issue local government 
bond (alike municipal bond) since late 2014. Local government used to fi nance their 
defi cit budget by bank’s loan via Local Government Financing Vehicles (LGFVs) against 
security of infrastructure project. LGFVs was off balance sheet borrowing of local 
government. Witnessing the wild surge of bank credit in 2009, the central government 
realized that the policy-driven credit boom may grow out of control. As a result, non-bank 
fi nancing sources like local government bond, trust loans were allowed. 

Risk Associated with Investing in Municipal Bond

Investment in municipal bond is not risk free like other securities. The major risks 
associated with municipal bond are:

  Call Risk: For callable bond, there is always risk of repayment of a bond before 
its maturity. When interest rate declines, the issuer may choose to call the bond 
and refi nance it at lower interest rate. So, investor who wants to hold a municipal 
bond to maturity should get knowledge of bond’s call provision before making a 
purchase.

  Credit Risk: This is the risk of default by the issuer to make coupon payments 
and/or principal repayment as per the agreed schedule. Credit rating agencies 
estimate the relative credit risk of a bond in comparison with other bonds. Bond 
insurance can be done to mitigate this risk.

  Interest Rate Risk: Interest rate in the market is volatile but municipal bond 
pays out fi xed coupon rates. Hence, opportunity will be lost if interest rate rises. 
The bond’s market price will increase when interest rate falls and vice versa. 
Investor holding a fi xed-rate municipal bond could lose money when interest rate 
rises because of lower market value of the bond.

  Infl ation Risk: During the period of high infl ation, interest rate may rise. As a 
result, market value of bond decreases.
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  Liquidity Risk: This is the risk that the bond could not be liquidated due to 
unavailability of active market for buying and selling of bond when required 
by the investors. As a result, the bondholder may be forced to hold the bond or 
liquidate it at a lower price.

Regulatory Framework of Municipal Bond in Other Countries

Most countries have less stringent regulation of municipal bond. The regulatory 
framework of municipal bond of some countries is presented hereunder.

United States of America

Municipal bond is one of the principal source of urban fi nancing in US. The municipal 
bond market in US is the largest in the world. The largest owners of municipal bond in US 
are individuals, mutual and money market funds, insurance companies and commercial 
banks. Municipal bond is exempt from registration and reporting requirement under the 
Securities Act and Exchange Act in US. However, it is subject to antifraud provisions of 
the federal securities laws. Securities Exchange Commission of US (USSEC) is authorized 
to bring enforcement actions against any persons or entity, including municipal issuers, 
who violate the antifraud provisions. Municipal securities dealers and municipal advisors 
are required to register with USSEC and comply with USSEC’s rules. Similarly, there is 
a rule that requires issue managers to assure that municipal issuers will make information 
about themselves and their securities available both at the time of a municipal bond 
offering and on an ongoing basis.

Japan

Municipal bond (called local bond in Japan) can only be issued to fi nance following 
expenses:

• Expenses required for local public enterprises such as electricity supply, water 
supply, sewerage services etc.

• Investments and Loans

• Expenses necessary for the refunding of local bonds

• Expenses for emergency measures, recovery works and relief measures in time of 
disaster

• Expenses for the construction of public facilities and facilities for public use
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For issuing local bond, local government was required to take approval of the Minister 
of Internal Affairs and Communications or the governor of the prefecture before 2006. 
After that this system of approval was abolished from the standpoint of enhancing the 
autonomy of the local government; instead the shift was made to a negotiation system with 
the Minister of Internal Affairs and Communications or the governor of the prefecture, 
with the aim of ensuring the smooth issue of local bonds, securing the sources of local 
revenue and ensuring the soundness of local public fi nances. 

The mechanism of issuing municipal bond in Japan is:

a) Negotiation: Negotiation with the Minister of Internal Affairs and Communications 
or the governor of the prefecture includes clarifying the purpose for the issue of 
the bonds; the maximum amount; the method of issue; the capital; the interest 
rate; the method of redemption; the total cost of the project for which the local 
bonds are to provide fi nancing; a breakdown of the fi nancial revenues for the 
project; the lender(s) of the capital for the bonds; the total amount of local bonds 
the local government plans to issue during the year; the fi nancial status of the 
local government; and anything else that should be taken into consideration.

b) Appropriation of public funds for approved local bonds

c) The reckoning into the local public fi nance program of the cost of the redemption 
of the principal and interest of approved local bonds

d) Reporting to the local assembly when local bonds are issued without approval     

e) Preparation / announcement of the criteria for approval and the local bond 
program

The central government guarantees revenue resources to pay the interest and principal 
of local bonds through the local public fi nance system. In particular, the payments 
are ensured through the local allocation tax (each local government receives from the 
government of Japan to provide basic public services and basic infrastructure to residents). 
The local allocation tax system has functioned for over 65 years since 1954. The amount 
of the local allocation tax is around 16 trillion yen.

India

Based on the World Bank report on Regulatory Framework for Municipal Borrowing 
in India (2011), the Ministry of Urban Development recommended that Securities and 
Exchange Board of India (SEBI), an apex regulator of securities and commodities 
derivatives market of India, should draft a regulatory framework for issue of municipal 
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bonds based on the 2001 guidelines. In July 2015, SEBI notifi ed a new regulatory 
framework for issuing municipal bonds in India. The new regulations allowed for 
municipal bodies or a corporate municipal entity (a body corporate registered under the 
Companies Act and a subsidiary of the municipality formed for the purpose of raising 
funds) to issue municipal bonds through private placement or public issue. Only Urban 
Local Bodies with an investment grade rating (rated BBB- or higher) are allowed for 
public issuance, with no default in last 365 days and positive net worth. The municipal 
body must also comply with the state’s municipal account standards or the National 
Municipal Accounts Manual to be eligible for the issue. All bond issues must be rated by 
a recognized credit rating agency. The regulations also provide for a 100% asset cover 
on the debt and provision of a buy-back option. The regulations also mandate, in case of 
public issue, a guarantee from State Government or Central Government or a structured 
payment mechanism where the issuer deposits debt servicing amounts in the designated 
bank account at least 10 working days before due date of payment. Additional criteria to 
be fulfi lled for issuing municipal bond are:

• Only revenue bonds which earmark a revenue stream from the project to be 
directed to a separate account can be issued. 

• The issue will have a tenure of minimum three years and not more than 30 years. 

• The issuer will create a separate account for servicing the debt obligations. 

• The issuer shall meet all disclosure requirements as per the guidelines. 

• The funds raised will only be used for the projects specifi ed in the offer document. 

• The issuer municipality must contribute at least 20% of the issue cost through its 
own resources. 

• A public issue municipal bond must be mandatorily listed on a recognized stock 
exchange.

The guidelines related to private placement and listing of municipal bond are:

• Revenue bonds or general obligation bonds without earmarked revenue stream 
may be issued.

• The subscription amount will be a minimum of INR 25 lakhs per investor. 

• The privately placed issue may be listed on a recognized stock exchange.
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Nepalese Perspective

The Constitution of Nepal, 2015 has established Nepal as a federal democratic 
republic country. Nepal has attained political stability and the expectation of Nepalese 
people is so high that huge capital investment is required to meet the expected economic 
growth. The lack of fi nancial resources and the lack of capacity for service delivery 
at provincial and local level are the major challenges for Nepal’s federalism. With the 
delegation of functions and authorities to provincial and local levels, the need now is to 
have huge capital and capacity to deliver. Municipal bond could be the one that can cater 
the fi nancing needs of provincial and local level government.

Legal Background

As per Section 14 Sub-section (2) of Intergovernmental Fiscal Arrangement Act, 
2074 (2017) of Nepal, “The Government of Nepal and the State may raise internal loans 
by issuing bonds subject to prevailing law.” Local levels are not allowed to raise capital 
by issuing bond to public but state government can issue municipal bond.

Opportunities of Municipal Bond in Nepal

Some of the opportunities of municipal bond in Nepal are:
• High prospect of economic growth and enhanced economic activities
• Increasing fi nancing need of state government 
• Investment opportunity to both individual and institutional investors
• Establishment of Credit rating agency 
• Well organized primary market infrastructure and distribution channel
• Increasing access to fi nance and fi nancial literacy 

Challenges of Municipal Bond in Nepal

There are some challenges for commencement of municipal bond operation in Nepal. 
They are:

• Relatively small bond market in Nepal
• Low revenue generation by state 
• Huge reliance of state on government grant
• Service fee as a major source of revenue of state
• Lack of regulatory framework
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Recommendation on Regulatory Framework

The current laws allow state government to issue municipal bond. Hence, the 
regulatory framework for implementation can be introduced in Nepalese securities market 
with following provisions.

• The fund collected from municipal bond has to be used for capital expenditure 
only.

• The municipal bond is to be fully guaranteed by central government and to be 
securitized by the project assets.

 • Tax exempt should be done up to certain amount of investment on municipal 
bond

• Mandatory requirement of listing on stock exchange

• Regular disclosure requirement

• A separate redemption account needs to be created

• Incorporating investment in municipal bond as a part of priority sector lending 
and allowing Standing Liquidity Facility against municipal bond

• Automated trading platform for bond needs to be introduced 

***
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Analysing Prospectus and Documents for 
Public Issue

Mukti Nath Subedi*

In the recent years knowledge of capital markets is seen increased. There used to be 
very few investors who used to buy securities form primary market let alone secondary 
market. However, it is seen that many people have started to invest in primary market 
as well as secondary market. There are certain fundamentals that the investor should 
consider before putting their hard earned savings in stocks. In order to reap the benefi t of 
investments good pre-investment analysis is required. This article is focused on analysing 
fi nancial and other general aspects of company from the information provided in the 
public documents, i.e., prospectus or similar documents of public issue approved by the 
regulator.

Securities Related Act, 2006 prescribes that a body corporate making public 
issue of securities (with certain exceptions) has to publish prospectus after approval 
of Securities Board of Nepal (SEBON). Further, every prospectus should contain 
such general matters as required to be set down in the prospectus, capital and other 
information of the issuer, main functions to be done by the issuer, information pertaining 
to legal action, economic condition, general administration, management of the issuer, 
information relating to the expert preparing the prospectus and the economic statements 
contained in the prospectus and such other matters as may be prescribed. Securities 
Board of Nepal has published regulations, bylaws and guidelines as per the powers 
conferred to it by Securities Act, which are followed by the corporate while issuing 
prospectus.

Investors should not go along with rumors and should develop the habit of reading 
prospectus (or similar documents of public issue) which contains detailed information 
about proposed issue along with background of company and its directors and 
promoters. Documents for public issue are given different names as per the type of 
securities issued as prescribed in Securities regulations, bylaws and guidelines. The 
detail of nomenclature given to different public issue documents as per nature of issue 
is given hereunder: 

* Director, Securities Board of Nepal
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Type of Public issue Name of public issue document
Initial Public Offering (IPO) Prospectus for IPO -ljj/0f kq_
Further Public Offering (FPO) Prospectus for FPO -ljj/0f kq_
Issue of Right Shares Prospectus for Right Issue -xsk|b z]o/ lgisfzg 

;DaGwL Joj:yf tyf ljj/0fx?_
Issue of Debentures 
(Private Placement)

Prospectus for issue of Debentures (Private 
Placement) -l8a]Gr/ hf/L ug{sf] nflu k|sflzt 
ljj/0f kq_

Issue of Debentures 
(Private Placement)

Prospectus for issue of Debentures (Public 
Placement) -l8a]Gr/sf] lgisfzg ;DaGwL Joj:yf 
tyf ljj/0fx?_

Issue of Mutual Fund Schemes Prospectus for Mutual Fund Schemes -ljj/0f 
k'l:tsf_

As per the current provisions, one can apply for public issue of shares/debentures 
or mutual fund through any banks or fi nancial institutions having C-ASBA facility or 
through mero share portal of CDSC, if one has been registered there. Details mentioned 
in the prospectus (or similar documents of public issue) which should be studied by the 
investors to make wise investment decisions is given point wise below.

General details related to issue

The general details are available in the prospectus along with brief description of 
same from prospective investors perspective is given below:

 Place to receive prospectus and application and place to submit the application. 
It should be noted to review and submit the application. The prospectus is 
also available in the SEBON website and application (Current Issue) page of 
meroshare portal of CDSC. 

 Date of start of issue and close date (earliest close and later close). It should be 
reviewed and the application must be submitted before the issue close date.

 Type of securities being issued. There may be different types of issue such as 
issue of equity share for fi rst time (IPO), right shares, further issue of shares 
(FPO), debentures, preference shares, mutual funds, etc. which should be known 
to further study the prospectus.
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 Number of scripts, scripts reserved for employees, mutual funds, etc. and shares 
to be sold to general public. This should be analysed for making decision of 
number of shares to be applied. 

 Issue price and amount to be paid along with application. It should be reviewed 
to analyse how much amount is to be deposited with the application. Generally, 
face value is to be deposited but in case of investment in Janata ko Jalvidyut 
Karyakaram application can be collected by notifying to deposit 10 percent of 
face value.

Background of Company, Future Plan and Propose of Issue 

Following details related with existing status and proposed position of company is 
available:

 Name of organisation, statutory details of establishment, registered address, 
primary place of doing fi nancial transactions, brief history since establishment, 
etc. These details should be analysed to get background of proposed company. 

 Future plan and strategies of the company should be reviewed to know the growth 
viability of the company. 

 Existing and planned production or services provided by the company and details 
of technologies used or proposed to be used. Production capacity and its use. 
Source, availability and types of raw materials and major areas of sales. 

 Purpose of issue mentioned in the prospectus should be reviewed carfully because 
the company will use the money collected for the stated purpose. If suffi cient 
return cannot be achieved from the proposed activity then company may not 
be able to provide good returns in the form of dividends to the investors. To 
review the viability of proposed issue projected fi nancial statements should also 
be analysed.

Corporate Governance and Managerial Structure and qualifi cations

 Information about promoters, directors and Chief Executive Offi cer will help 
to understand the background of Key Managerial Personnel which should be 
reviewed before making investment decisions. 

 Composition of Board of Directors and provision for representation will help to 
understand the appointment in governing body of company and in case of big 
investors it is essential to review to determine the investment required to ensure 
their representation in the board.
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Credit rating

Credit rating agencies use their grading methodology and consider fi nancial and non-
fi nancial information of proposed issue such as business and competitive position, new 
projects – risks and prospects, management quality and corporate governance practice. 
Different range of gradings are provided by rating agencies as per the type of issue. 
Ratings provided should be noted by the investors to know the standings of issuer.

Financial details
Analysis of Audited Financial Details: 

Audited balance sheet, profi t and loss account and cash fl ow statement for the latest 
period and abridged balance sheet, profi t and loss account and cash fl ow statement 
for last three years are available. These actual fi nancial details should be analysed 
to know the performance of company during past 3 years. The major areas that 
can be reviewed are discussed below along with brief description of same:

 Capital structure: Detail of authorised, issued and paid up capital. If any changes 
have been made in the capital after its establishment, details of the same and status 
of paid up capital after public issue should be reviewed. If there are preference 
shares then whether they are convertible or not should be taken into consideration 
as convertible preference shares shall dilute the capital structure of company.

 Details of assets of the company. Whether properties are self-owned or on lease?

 External Borrowings: Details of existing and proposed loan structure and cost of 
loans and other funds used in project should be analysed. If the cost of funds is 
not as per market rates, responses for same should be investigated.

 Investments: Investments type and returns on those investments

 Ratio Analysis: 

 Profi tability ratios: 

Gross profi t and net profi t ratio
Employee cost and operating costs
Accumulated Profi t/(Loss) and Reserve and surplus should be reviewed 

to know the past profi t's accumulation and capacity of company to absorb 
losses.

Earnings per share 
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Distribution of profi ts and requirements of statutory provisions. If huge 
percentage is to be transferred to non-distributable statutory provisions then 
rate of dividend may be lower. 

Sources of income e.g. income from electricity sales, interest income for 
banks or other direct income and its variation in last 3 years

Net worth per share. Details related with net worth – whether the assets base of 
company is strong or not? 

Average return in net worth in last 3 years
Debt structure, Debt Equity ratio
 Provision for loan loss (NPA) and provision for receivables. In case of high 

provisions, reasons for same should be analysed.
Huge fl uctuations in income and expenses in past 3 years
 If assets have been revalued in past 5 years, assets value have been increased. The 

details of same should be reviewed.

Analysis of Projected Financial Statements: 

Projected fi nancial statements are prepared as per the management's plan of utilization 
of public issues and expansion of existing business. We can know the tentative fi nancial 
position the company will attain in next 3 years. The following points should be reviewed 
while analysing the projected fi nancial statements.

 Assumptions for preparing projected fi nancial statements. It is very important 
as in its base projected fi nancial statements are prepared. If there is any error 
in assumptions then projected fi nancial statements will not provide the accurate 
projections. So, assumptions made by the management should be analyzed to 
vouch the projected fi nancials.

 Return on the investments: Payback period, planning for dividend and bonus 
shares should be analyzed to know the proposed returns on invested funds.

 Increase in business and profi ts. As new fund is injected it should obviously have 
positive effects in the business of the organisation.

Non-fi nancial Details

 Volume of transactions with related parties should be analyzed as it sometimes 
may be used to infl ate transactions

 Foreign investment and management
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 Details related to professionals/expert
 Details related to legal disputes. These are important as there may be future 

liability of company which may hinder dividend payment capacity.
 Issue without receiving cash, if any and reasons for the same.
 Any advice given by expert regarding prospectus, fi nancial statements or other 

details.
 Financial and non-fi nancial risk exposures. 
 Grievances handling process.

Specifi c information for different types of public issues
Reissue by listed Company

 If issue is made by a listed company details such as last 3 years audited fi nancials, 
every quarter's highest, lowest trading value and last traded price for every quarter 
are provided.

 For last 6 months securities' every months high, low and last traded price and 
every month's total transaction days and number of scripts are disclosed.

 Details about latest public issue's projections and their achievements are available 
which should be analysed to know about authenticity of projections.

Issue of Debentures

 Purpose of issue of debenture and project to be completed
 Whether issued capital of company fully paid or not should be reviewed and in 

case capital is partially paid and debenture is issued reasons for same should be 
evaluated.

 Name of debenture trustee, address, and major points of debenture trustee 
agreement

 Rate of interest, 
 Reserves for redemption of debentures, 
 General rights of debenture holders and right of debenture holders on the property 

of issuer.
 When a listed enterprise is issuing debenture, details of terms and conditions of 

issuer, tenure of debenture, amount of issue, whether debentures will be converted 
into ordinary shares or not (convertible debentures or not) should be analysed. 
In case of issue of convertible debenture, conversion ratio, price, premium and 
conversion date and voting rights should be reviewed.
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Issue of Preference Shares

Following details, which are available in the prospectus, should be analysed by the 
investor before investing in preference shares:

 Type of Issue - Redeemable or ir-redeemable preference shares

 Reserve for redemption of preference shares

 In case of redeemable preference shares - redemption period, redemption with 
premium or without premium, rate of dividend, cumulative or non-cumulative 
dividend should be analyzed to know the return on investments.

 If convertible preference shares, ratio of conversion, price, period of conversion 
and other provisions related with conversion should be analysed.

 Provision for right to vote by preference share holders. It is important as preference 
shareholder can sometimes get right to take part in general meeting of company 
and get involved in making decisions.

 Provision related to preference shareholders in case of liquidation of company 
should be analyzed as if their rights is equal with equity shareholders, preference 
shareholders may not get their invested value in case of loss.

Issue of Mutual Fund Schemes

Following details, which are available in the prospectus, should be analysed by the 
investor before investing in Mutual Fund Schemes:

 Name of Fund Sponsor, Fund Supervisor and Fund Manager. This should be 
studied to know the professionals managing the funds.

 Date of start of application and close date in case of close ended scheme

 Whether it is open ended or close ended scheme

 Number of units being issued, price, minimum and maximum purchase units and 
amount to be deposited along with application

 In case of open ended mutual fund units, unit sale and re-purchase place and 
transaction timings and charges for sales and re-purchase of units

 Details regarding the scheme such as purpose of scheme, areas of investments, 
fi nancial projection of scheme and expected expenses. It should be noted that 
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NAV shall be affected due to expenses at the time of issue of scheme and annual 
expenses.

 Rating of Fund Manager to know its standing. However, it should be noted that 
ratings shall not guarantee the stability of Net Assets Value (NAV).

 Target for distribution of gains, tax provisions for investments and dividends, 

 Process of calculation of Net Assets Value and its publication mechanism, 

 Inherent risk of scheme and its management's approach for its supervision. For 
instance, equity related instruments have risk of both company and market and 
loan/debentures' risk relates to the capacity of issuing company to repay back 
debenture or loan.

 Whether the invested funds shall be transferred to another scheme and if yes 
process of transfer, 

In conclusion, investment should be made after proper analysis. Information 
about the issuer company are available in prospectus which should be studied by 
the investor before making investment decisions. Further, it should be noted that 
regulatory authority is not responsible for the details mentioned in prospectus or other 
documents of public issue. So, investors should use their judgments while making the 
investments.

***
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Investment in shares with caution 
Ambika Ojha*

Introduction

Few years back, It was my birthday when my father said, "I have purchased some 
shares for you and that's your birthday gift this year." Then, while I did know what shares 
were (given my ongoing graduate training in business), my knowledge was obviously 
limited. For instance, while I think I did know that shares were used to raise capital by 
fi rms, it did not excite me much as compared to the excitement of  getting a new dress or 
a new pair of shoes as birthday gift . Since I expected a gift either in cash or kind, I was 
rather disappointed to hear of this investment in shares. It did not bring me immediate 
benefi ts or the satisfaction of having a new dress or a new pair of shoes. I was told that 
there are going to be returns in the later years.  

Currently, thanks to Buwa’s prudent and well-researched ‘gifts’ of a similar nature 
over the years, I have a reasonable portfolio of shares which provide me a steady stream 
of periodic earnings (as dividends, for instance). I can buy a host of things including 
the new pair of shoes and that occasional dress. Alongside periodic earnings, my shares 
have grown in terms of their worth, i.e., I have had capital gains which means the value 
of my shares have gone up. If required, given that my shares are also assets in demand, 
I can part with them. Intricacies, complexities and inherent risks in investing in shares 
notwithstanding, I highlight this personal experience to emphasize that if done well and 
with caution, investing in shares can be rewarding.  Apart from the dividends, tangible 
benefi ts accrue in the form of capital gains, bonus shares, privileged access to right shares 
as well as reasonably liquid assets. Alongside the monetary and tangible gains, my sense 
is that prudent investments in shares may well be a tool of empowerment for us women. 
The returns that accrue empower us women to be economically active and contributing 
members in our families. On a lighter side of things, we can buy  our choices of clothes, 
shoes, a captivating book and even our favorite shade of lipstick.

For all the benefi ts associated with investment in shares, there are several disadvantages, 
inherent risks and uncertainties. While, if researched well, several risks can be reduced, 
others remain. In the upcoming section, the article highlights the benefi ts as well as risks 
and disadvantages of investing in shares.  

* Director, Securities Board of Nepal
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Benefi ts 

1. Dividend: Dividend is a sum of money paid out of profi ts by a company to its 
shareholders. Dividends could be cash or shares. 

2. Capital gains: Capital gains arise when the value of a share appreciates from its 
purchase price. However, this gain is not realised until the share is sold. 

3. Limited Liability: If the company goes into loss, the share of loss over and above 
the capital investment is not borne by the investor. 

4. Exercise Control: By investing, shareholder gets ownership in the company and 
thereby can exercise control which comes in the form of voting rights. 

5. Right shares: Whenever companies require further capital for expansion, 
they tend to issue right shares. By issuing such shares, ownership and 
control of existing shareholders is preserved. The existing investor has 
privileged access to subscribe or invest into the additionally available 
shares over new investors. Right shares are issued at a price lower than the 
current market price of the equity share. So, existing investors can take the 
advantage. Alternatively, the existing investor can renounce their right in 
others’ favour. 

6. Bonus shares: At times, companies decide to issue bonus shares to its shareholders 
(often in lieu of dividends). It is also a type of dividend. Bonus shares are issued 
without any additional costs to existing shareholders. 

7. Liquidity: The shares have reasonable liquidity which means if required, investors 
can offl oad investments to part with the proceeds. 

Disadvantages

1. Uncertainty in dividends: The management of the company decides when and 
how much dividend should be distributed. If there is a loss, dividends will not 
come about. But even If there is a profi t, Board of Directors may propose to not 
distribute dividends and instead choose to reinvest. 

2. Investment in shares have inherent risks: Equity share investment is a risky 
investment as compared to any other investment like debt. The money is invested 
based on the faith an investor has in the company. There is no collateral security 
attached with it. 
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3. Fluctuation in market price: The market price of equity share depends on the 
market sentiment which instead is a function of the overall environment within 
which companies operate.

4. Limited control: Unless one owns signifi cant stake in a company, voting rights 
may not as such empower this investor to infl uence the workings.  

5. Residual claim: An equity shareholder has a residual claim over both the assets 
and the income. Income available to equity shareholders is after the payment to 
all other parties like debenture holders and preferred stock holders. 

As the article has argued elsewhere, several disadvantages, risks and uncertainties 
associated with investing in shares can be minimised and hence returns boosted. 

How does one optimise the returns?

Investing successfully is not easy. Whether one reaps benefi ts from their investment 
depends on several things including many that are beyond the control of a typical 
investor. To reduce the controllable and avoidable risks, credible analysis prior making 
the investments is a must. This analysis can be categorised as Fundamental Analysis and 
Technical Analysis. 

Fundamental Analysis: 

We can defi ne fundamental analysis as going over and reviewing the "fundamentals". 
Here the fundamentals could include anything that is related to the economic performance 
of a company - Revenues and profi t trends, market share (and the trends), the quality of 
management and the kind of economic activity. Fundamental factors can also be grouped 
as quantitative and qualitative factors. 

Quantitative fundamentals are easily quantifi able, readily observable and measurable 
characteristics. The basic source of quantitative data are the fi nancial reports through 
which we can measure, inter alia, revenue, profi t, assets, and returns. Similarly, qualitative 
fundamentals are less-tangible and diffi cult to observe and learn about elements that affect 
a business. The quality of the governing board, key executives, technology adopted, brand 
name and line of economic activity impact the functioning signifi cantly, but these cannot 
be easily understood.  

It needs to be understood that both quantitative and qualitative factors cannot be 
ordered and ranked based on their importance and signifi cance in impacting a fi rm. They 
are like our two legs both of which are required for us to walk. Fundamental analysis entails 
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the analysis of both the quantitative and qualitative factors. While doing fundamental 
analysis, we can analyse dividend payout ratios, earnings per share, price-earnings ratios 
and many other quantitative factors. But, our analysis of a fi rm would be incomplete 
without understanding who manages the fi rm or elements like if they are going to grow 
in the future (much of such analysis can be whimsical actually given the information 
incompleteness).  

Another important dimension that fundamental analysis focusses on is what can 
be called understanding the intrinsic value of shares. Fundamental analysis focusses to 
explain a stock's "real" value. This real value is called intrinsic value. Suppose ABC 
Company's share is trading at Rs. 120. After studying the company and comparing its 
performance with other fi rms in the market (which have similar quantitative fi gures and 
qualitative features), we may feel that the share is worth Rs. 150. Here, the intrinsic 
value of the share is Rs. 150. This is important because an investor wants to buy shares 
that are trading below estimated intrinsic value. The intrinsic value that is derived from 
fundamental analysis helps in knowing whether we should opt for a long position or a 
short position.

Technical Analysis: 

Technical analysis is a method of evaluating securities by doing a statistical 
analysis of market activity, such as price and volume. Technical analysts do not attempt 
to measure a security's intrinsic value, but rather use charts and other tools to identify 
patterns that can be used as basics for investment decisions. They use historical price 
and other data to fi nd future price movements. Technical analysis is based on three 
assumptions. They are: 

A) Market discounts everything: Based on Effi cient Market Hypothesis, Technical 
analysis suggests that a stock's price already refl ects everything that has or could 
affect a company, including the fundamental factors. This removes the need to 
consider the factors separately before making an investment decision.

B) Price moves in trends: Technical analysts say that a stock price is more likely to 
continue a past trend than move erratically.

C) History tends to repeat itself: The repetitive nature of price movements is often 
attributed to market psychology, which tends to be predictable based on emotions 
like fear or excitement. Technical analysis uses chart patterns to analyse these 
emotions and subsequent market movements to understand trends. 
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Thus, technical analysis studies share by, inter alia, studying the trends of price 
movements. However, we should remember that technical analysis is effective only 
when the price trend is infl uenced by supply and demand forces. When other factors 
like mergers, dividend announcements, accounting scandals, policy changes are 
involved in a price movement, analysing stocks using technical analysis may not be 
successful. 

To conclude, investing in shares may be rewarding and empowering; a win-win for 
both investors and fi rms. However, returns come with risks. Many of these risks can be 
minimised to reap greater returns or minimise losses. Firm fundamentals – quantitative 
and qualitative – need to be studied well and a study of the price trend can also be done. 
While an investor may not be insulated from so-called vagaries of the market, some 
analysis based on available facts and fi gures may potentially protect us and enhance the 
possibility of rewards. 

***



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

140

Private Equity, Venture capital and Hedge 
Funds as major tools of Alternative 

Investment
Anuj Kumar Rimal*

Introduction 

Alternative Investments are a heterogeneous class with the potential to provide 
valuable diversifi cation benefi ts. The alternative investments/Non-traditional Assets 
generally encompasses investments beyond publicly traded equity and debt, and real 
estate. It includes investments ranging from private commercial real estate, hedge funds 
and managed futures, liquid alternatives to illiquid private equity funds, and real asset and 
natural resource partnerships. The alternative investments industry is rapidly evolving–
expanding and increasing its ability to provide durable investment strategies, and therefore 
is attracting interest from a growing number of investors particularly in person. These 
programmes are continuing to increase in popularity among the investment community 
because, when added to an otherwise well-balanced, fully diversifi ed portfolio, they 
have the potential to provide greater risk-adjusted return, while also adding diversity 
and fl exibility for advisors/investors seeking to construct a durable income-producing 
portfolio. 

Securities and Exchange Board of India (SEBI) has separate set of regulation to 
regulate the Alternative Investment Funds. According to rule 2.(1) (b) of (Alternative 
Investment Funds) Regulations, 2012 of SEBI "Alternative Investment Fund" means any 
fund established or incorporated in India the form of a trust or a company or a limited 
liability partnership or a body corporate which:- 

(i) Is  privately pooled investment vehicle which collects funds from investors, 
whether Indian or foreign, for investing it in accordance with a defi ned investment 
policy for the benefi t of its investors; and

(ii) it not covered under the Securities and Exchange Board of India (Mutual Funds) 
Regulations, 1996, Securities and Exchange board of India (Collective Investment 
Scheme) Regulations, 1999 or any other regulations of the Board to regulate fund 
management  activities. 

* Acting Director, Securities Board of Nepal
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General Characteristics 

Alternative investment programmes are normally not required to register under 
the Investment Company Act. When offered as public, non-traded investment 
funds, they are not listed on an exchange, placing limits on the investors eligible 
to access them. Until recently, these private alternative investment programmes 
were largely available only to high net worth and institutional investors (though 
now they continue to make up an increasingly larger part of the average investor’s 
portfolio). 

A distinct feature of alternative investments is their absolute performance objective. 
In other words, they do not merely seek to outperform a benchmark but rather aspire 
to produce positive returns under varying market conditions. To achieve their absolute 
performance objective, alternative investment solutions tend to use leverage to increase 
returns as well as depend upon on investing skill rather than just market exposure to create 
value. Historically, alternative investments have exhibited relatively low correlation 
with traditional fi nancial market indices over long periods of time. Typically they also 
exhibit reduced liquidity relative to traditional investments, with monthly to multi-year 
lock-ups. Alternative program managers typically charge higher fees, which may include 
performance fees. 

Four Broad Categories of Alternative Investments

Alternative investments tend to fall into four broad subtypes – commercial real 
estate, private equity, hedge funds (with a variant liquid alternatives/ alternative mutual 
funds), and managed futures-all of which differ from traditional investments in a variety 
of ways. 

Below is the picture that separates the categories of alternative investment with 
that of traditional investment tools. An attempt has been made to elaborate further 
on the Private Equity/Venture Capital and Hedge Funds as major tools of alternative 
investment and its strategies that might be appropriate for the clients' specifi c 
investment goals, given their existing portfolio of holdings and their unique tolerance 
for risk.
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Private Equity 

These are negotiated investments in privately held companies at different stages 
of maturity undertaken with the objective of improving their profi tability and growth 
prospects and then reselling them at a higher price in the future. Private equity fund 
managers often have increased access to information regarding their investments, while 
traditional money managers must rely on publicly-available information, because they 
only invest in the public markets. Also, private equity managers often invest based on 
a negotiated price, while traditional money managers typically pay market prices. They 
often create value and are able to exit acquisitions at higher multiples thus creating a 
profi t for their investors.
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The above fi gure demonstrates the private equity strategies. Private equity is an 
extremely heterogeneous asset class with many sub-sectors. These sub-sectors, some 
of which given below, have very different asset characteristics. This means that each 
subsector has different performance drivers, which investors need to understand to make 
informed decisions. 

• Venture Capital: These fi rms provide risk capital for starting, expanding and 
acquiring companies. Most are quite specialized, often investing in a single 
fi eld, such as telecommunications or health care. Venture capital fi rms also 
tend to specialize by investment stage. These funds generally do not offer any 
regular income but have a high capital gain (but also very high risk) returns 
potential. 

• Leveraged Buyouts: Leveraged buyout fi rms specialise in fi nancing the 
purchase of established mature companies that are generating cash-fl ow (used 
to service the debt). Investing in these funds allows directionally long exposure 
to equity. 

• Mezzanine Capital: These funds provide an intermediate level of fi nancing 
in leveraged buyouts below the senior debt layer and above the equity layer. 
A typical mezzanine investment includes a loan to the borrower, in addition 
to the borrower's issuance of equity in the form of warrants, common stock, 
preferred stock, or some other equity investment. These investments provide 
returns through income and sometimes offer capital gain potential through 
equity warrants. 

Seeds/Stat-up Development Expansion Buyout Restructuring 

Venture Capital 
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• Distressed Debts/Investing: This includes (i) the purchase of companies that are 
distressed or out of favour, for low multiples of cash fl ow and/or low percentages 
of asset value; or, ii) the acquisition of quality companies with excessive leverage 
or those that are going through bankruptcy that require restructuring. Distressed 
security returns are a combination of the risk premium from holding low-
grade securities and the illiquidity premium from holding less liquid securities. 
Distressed securities are usually considered risky because there is a distinct 
possibility that the company might not recover. If that happens, an investor may 
lose part or even all of invested capital. A variant of distressed investing is Special 
Situations investing. This is a broad category which encompasses variations of 
opportunistic distressed investing, equity-linked debt conversion plays, project 
fi nance, as well as one-time opportunities resulting from changing industry trends 
or government regulations. 

Hedge Funds 

These funds invest in the global equity and fi xed income markets and typically 
employ sophisticated trading strategies, use leverage and derivative instruments and go 
both long and short the markets. Hedge funds managers have the fl exibility to invest 
opportunistically in strategies where they see value, unlike traditional money managers 
and mutual funds that are often constrained to invest in pre-defi ned markets. Hedge fund 
managers can sell short the securities they believe will fall in value and thereby may 
profi t from declining markets if they are correct in their judgment. In contrast, traditional 
money managers face limits on short-selling and may be required to be invested even 
if they believe markets are in a declining trend. Hedge funds managers can also use 
derivatives and leverage to hedge or magnify returns and risks, while traditional money 
managers are limited in their use of derivatives and leverage. 

Hedge Fund Strategies

Hedge funds strategies arise from taking speculative positions in a combination of 
market and credit risk instruments for which the manager believes that the risk-reward 
relationship is attractive. Such positions are often referred to as arbitrage, or risk arbitrage. 
Through such positions, hedge funds are able to implement a variety of “non-directional”, 
“semi-directional” and “directional” strategies, where direction refers to exposure to 
market direction.
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Hedge funds are a heterogeneous group with over twenty distinct strategies within 
four broad strategy groups: 

• Equity Hedge Strategies: Their main objective is to seek long-term capital 
appreciation while maintaining low net exposure to the overall stock market or 
individual industry groups. 

• Event Driven Strategies: These concentrate on the profi t potential created by 
major corporate events, such as mergers, acquisitions, restructurings, bankruptcies 
or liquidations. 

Single-Manager Hedge Funds   Multi-
manager 
Hedge Funds 

      
Equity Hedge Event-driven Macro Relative Value  Funds of Funds 
Equity Market 
Neutral 

Activities Active 
Trading  

Fixed Income-
assets Backed 

 Conservative 

Fundamental 
Growth 

Credit Arbitrage Commodity 

Fundamental 
Value 

Distressed 
Restructuring 

Agriculture 

Quantitative 
Directional 

Merger Arbitrage Energy Fixed Income-
Convertible 
Arbitrage 

 Diversified 

Sector Private 
Issue/Regulation D 

Metals Fixed Income-
Corporate 

 Market 
Defensive 

Energy/Basic 
Materials 

Special Situations Multi Fixed Income-
Sovereign 

 Strategic 

Technology/Healt
hcare 

Multi-Strategy Currency Volatility  

Short Bias  Discretionary Yield 
Alternatives 

 

Multi-Strategy  Systematic Energy 
Infrastructure 

 

  Discretionary 
Thematic 

Real Estate  

  Systematic 
Diversified 

Multi-Strategy  

  Multi-
Strategy 

  



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

146

• Macro Strategies: These primarily trade in the most liquid markets in the world, 
such as currencies and government bonds, typically betting on macroeconomic 
events such as changes in interest rate policies or currency devaluations. They 
rely mostly on an assessment of economic fundamentals. 

• Relative Value Strategies: These seek to profi t from the relative mispricing 
of related assets, e.g. convertible bonds and the common stock underlying the 
conversion option; options and futures and their underlying reference assets; debt 
instruments of the same issuer or of different issuers with different maturities or 
yields. 

It's role in Capital Markets

The Role of Alternatives in Capital Markets increased since the fi nancial 
crisis, many governments in the world have brought hedge funds into the fi nancial 
mainstream. Increasingly, pension funds, college endowments, and non-profi t 
foundations use hedge funds as tools to fulfi l their fi duciary obligations or help meet 
their fi nancial goals. 

Summary

Private equity can be a source of attractive returns over the long term. Moreover, 
private equity returns do not correlate closely with returns from traditional asset 
classes-properly implemented; the introduction of private equity can improve portfolio 
diversifi cation. They have the potential to provide access to selected growth opportunities 
even in low macroeconomic growth environments for successful private equity managers 
are focused on picking companies with growth potential and actively creating conditions 
for growth, which investors can monetize. They are however long-term oriented illiquid 
investments. Interests in private equity funds are generally not readily marketable, 
transferable or redeemable. They have uncertain cash fl ows with respect to both capital 
calls and distributions. Also, they are a form of blind pool investing, since investors do 
not know beforehand what their funds will be invested in and must rely on the skills and 
judgment of the private equity manager.

Similarly, well-managed hedge funds have the potential to offer risk adjusted returns 
that are superior to those of traditional investments by taking advantage of market 
ineffi ciencies. Given the historically low correlation of certain strategies with traditional 
asset classes, hedge funds have often enhanced returns in economic environments in 
which traditional stock and bond investments have offered limited opportunities. Given 
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their fl exible mandates, allow investors to participate in a wide variety of new fi nancial 
products and markets not available within traditional asset classes. However, pose unique 
risks that must be understood and managed. 

Securities Board of Nepal (SEBON) has promulgated Bisistikrit Lagani Kosh 
Niyamawali, 2075 to regulate private equity, venture capital and hedge fund and so 
forth which no doubt endeavours to extend the perimeter of regulation to unregulated 
funds with a view to ensuring systemic stability, increasing market effi ciency, 
encouraging the formation of new capital and investors protection in Nepalese 
securities markets.

Sources: 

https://www.activeallocator.com/static/pdf/Anpercent20introductionpercent20 
topercent20alternativepercent20investments.pdf

SEBI Website

SEBON Website

***
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Nepalese Capital Market in a Nutshell
Pravin Raman Parajuli*

I had an opportunity to work closely with the stakeholders of the capital markets for 
over 15 years of my professional association with the industry. This articles sheds lights 
on recent developments in capital markets which has made long-term radical positive 
contribution in current status of capital market, opportunities & challenges underlying in 
the sector and how situations on ground can be improved for catering the national need 
of raising long-term alternate sources of funds for projects of national importance and 
serving the clients at large in a professional manner. 

Merchant Banking Industry which began earlier as a services rendered by a unit 
of a Financial Institution got spun-off in due course as per regulatory requirements of 
Securities Board of Nepal (SEBON) and became a subsidiary of such institutions. This 
certainly helped to institutionalise the sector structurally and also in terms of service 
diversifi cation.

The government in its annual budget over the years generally has always incorporated 
a general statement that focus will be made for the development of capital market but no 
clear vision along with an execution strategy with time-line has been formed till date 
identifying the gaps in the sector in terms of regional diversifi cation, cross border listing, 
tax holidays for such activities & long term traders and for companies going public, 
enhancement of institutional capacity of SEBON’s licensed intermediaries & associated 
human resources, enhancing the institutional independence & capacity of SEBON as an 
apex regulator of the sector, etc. This has resulted in fragmented growth of the sector with 
no concrete direction of what is expected from the stakeholders over the period.

The scope of services rendered by a Merchant Banks(MBs) which earlier was limited 
to issue management, underwriting, portfolio management & registrar to securities has 
been enhanced over the period. Off late, MBs are allowed to render Advisory Services 
to Corporates, Depository Participant Services and institutions promoted by Financial 
Institutions can also act as a Fund Manager & Depository in schemes of Mutual Funds 
offered by their parent Company. An applaud has to be given to Ministry of Finance 
(MOF) & especially SEBON allowing MBs to render all scope of services under its ambit 
ensuring no confl ict of actions exists taking into consideration the size of the market, the 

* Former President, Merchant Bankers Association of Nepal
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stage of the market and to ensure that its licensed institutions are able to attract qualifi ed 
human resources to the sector and operate effi ciently fi nancially too. 

The role of other major stakeholders of the sector like Nepal Stock Exchange (NEPSE) 
& CDS & Clearing Ltd. (CDSC) is equally imperative. Corporatisation & modernisation 
of NEPSE has been in discussion for long. With a monopolistic platform on offer, both 
seems remote which in turn hurts the development of the sector in the long run.  Further, in 
today’s scenario, induction of an internationally tested software for online trading would 
have been the right approach but technical hitches being seen on a locally developed 
software has also marginalised the positive development in the sector. CDSC off late has 
changed the entire dynamism of the capital markets in positive way which has resulted 
in availability of funds to the fund raisers in quick time while dematerialisation of stocks 
has eradicated the paper-based trading system completely.

One of the challenges I feel for optimum utilisation of capital markets for national 
importance has been lack of coordination between Regulators while formulating acts, 
rules and regulations which results in deadlock at times hurting effi ciency of the purpose 
or instruments. Few of the examples are :

(i) Mutual Fund Regulations allows Fund Manager to invest certain chunk of 
their raised fund in instruments of certain types in countries where SEBON 
has institutional tie-up but as SEBON fails to have tie-ups beyond one or two 
countries & Nepal Rastra Bank (NRB) till date has not clarifi ed how it can be 
done, the benefi t of the said provision has not been reaped by the Mutual Fund 
Managers till date. This could have been a good platform to hedge certain risk of 
sector concentration prevailing now.

(ii) The government has given certain tax holidays to returns of mutual funds 
but corporate taxation requirements related news has surfaced recently by 
stakeholders to mutual funds after more than 6 years of operation with closure of 
certain closed end funds in the market. Need of such clarity are required on day 
one of operation so that no hiccups arises later. 

(iii) Regulation of SEBON on Portfolio Management allows Non-Resident Nepalese 
to invest in the capital market availing portfolio management services from 
SEBON’s licensed MBs but NRB is yet to facilitate the mechanism of repatriation 
for such investments without which no clarity on exit strategy exist.  

With the institutionalisation of federalism happening over the period, decentralisation 
has started to take place beyond Kathmandu and economic activities has also started 
to increase throughout the country which is refl ected through an envisaged growth of 
approx. 7 percent this year in the country. This has increased the demand for credit to 
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fund expanding infrastructures but the savings habits of Nepalese have not improved 
much which has resulted in limitation of sourcing of funds by the Banks & Financial 
Institutions (BFIs) to fund these demand for credit which is also clearly evident from lack 
of sources with BFIs every now and then over the last few years. 

The best alternate option to mobilise such funds for projects of national importance 
would have been making optimum utilisation of the capital markets to generate such funds 
from savers and to bridge the gap of fund requirement to the users. This is possible only 
when innovative long-term fi nancial instruments tied-up with specifi c projects which are 
fi nancially competitive from business sense hit the market like equity, preference shares 
or hybrid nature of instruments wherein the instrument has debt nature of features to 
begin with at project initial stage which gets converted into equity over time. Investors 
will have regular returns right from day one while post Initial Public Offering, once the 
stock gets listed with stock exchange, value maximisation through market determined 
prices will benefi t the investors in addition to regular dividend yields. Such instruments 
will be a game changer in Nepal’s context wherein funds are fragmented and dispersed 
across society and capital intensive and fi nancially viable projects of national importance 
fails to do the required fi nancial closure on time for timely start-up. These nature of 
instruments will be of interest not only to individual investors but also for institutional 
investors like life insurance companies, Employees Provident Fund, Citizen Investment 
Trusts, Pension Funds of Army, Police & Armed Police, Nepal Telecom etc. Having 
highlighted the importance of the sector, the million-dollar question at this juncture is are 
the stakeholders associated strong and competitive enough to deliver their crucial roles? 
The development of following broad aspects at the earliest possible is a must for the same.

1. Government Vision & SEBON

The Government has to come-up with a clear vision on capital market of how it wants 
the sector to be in certain period of time looking at international scenario and drafting 
execution strategies for the same along with time-line.

Similarly, institutional capacity of SEBON has to be improved at all fronts starting 
from Independence, physical infrastructure, induction of qualitative resources & 
improvement in skill sets of existing professionals as per market needs and also 
improving the regulatory & supervision capacity of SEBON for sector’s development.

2. NEPSE & CDSC

Corporatisation of NEPSE along with implementation of internally tested software 
platforms which improves market confi dence in the sectors a must. NEPSE’s 
capacity to be such wherein it does research of market needs for various instruments 
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to be offered to facilitate the demand and supply of funds for projects of national 
importance. If the same in not doable, then a market competitor has to be licensed 
from a private sector in order to deliver the same.

CDSC’s capacity to be further improved to facilitate all changes envisaged in the 
sector so that it is fundamentally and technically sound to cater the needs.

3. Diversity of Instruments on Offer

Different nature of products to cater different needs of the market has to be developed 
through detailed market research.

4. Competitiveness of Human Resources

In order to deliver above identifi ed responsibilities in the sector, the most critical 
factor is to ensure that the human resources associated have the right skill set required 
to deliver the same. Exposure to various national and international trainings and on 
the job training will assist to do so over the period.  

Thus, improvements as identifi ed above of all stakeholders in the capital markets are 
critical for the overall development of the sector to meet today’s & future’s changing 
needs so that the sector becomes a true back-bone for country’s development.

***
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Merchant Banking Business in Nepal
Hom Nath Gaire*

Background

Merchant banking can be defi ned as a skill-oriented professional service provided 
by the merchant banks to the corporates to help realise their fi nancial needs. In returns of 
such professional services, for adequate consideration, the merchant banks receive fees. 
Merchant banking helps in facilitating the country's development process by acting as a 
merchant for sourcing of funds as well as information and lending expertise required to 
manage the funds as a legitimate agent of the business entities. Undertake to subscribe to 
the securities offered by the company in case these are not fully subscribed by the public. 

Any person, involved in the business mentioned above: by making arrangements with 
respect to sell and subscription of securities (equities and debts); by playing the role of 
manager and/or consultant; and by providing advisory services, is known as a merchant 
banker. In nutshell, it can be said that the merchant banking is a professional service, which 
combines the banking and consultancy services to be provided to those businesses who are 
in need of such services. It is also called a fi nancial engineer of business since it architects 
the whole funds fl ow mechanism and helps for effective implementation as well.

Figure-1: Broad Conceptual Framework of Merchant Banking

* Ph.D. Scholar in Economics at Tribhuvan University
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Table-1
Obligations of the Merchant Bankers

Pre-Issue Obligations Post Issue Obligations
Due diligence and Prepare the offer document Defi ne basis of Allotment
Ensure legal compliance during the entire process Manage Allotment
Determine the size and price of the Issue Refunds and closing of issue
Marketing of the issue Listing of Securities
Appointment of other Intermediaries Underwriting (if undersubscribed)

Nepali Context

Understanding of merchant banker may vary country to country depending on the 
nature and breadth of services it provides. In case of Nepal, the Securities Board of Nepal 
(SEBON) through the Securities Businessperson (Merchant Banker) Regulations, 2064 
defi nes merchant banker as a businessperson which has obtained license to perform one 
or more functions listed under regulation 16, which are given below: 

• All the functions related to issue and sales management of securities including 
drafting of prospectus, offer documents and other related documents.

• Underwriting by entering into agreement with corporate body and undertake to 
purchase the unsubscribed portion of securities offered by corporate body.

• Provide share registration related services such as maintaining register of 
ownership of securities and execute name transfer on behalf of the corporates. 

• Provide portfolio management services to the clients by entering into an agreement.

The fi rst amendment made on 2074 has extended the scope of merchant banker and 
introduced the concept of private equity, venture capital, hedge funds etc. where the 
merchant banker can provide consultancy services. In such a context, the merchant banker 
can add such consultancy services to the list of activities in which they can contribute the 
market apart from the current functions of sales and issue manager, underwriter, share 
registrar and investment manager. 

Services Offered 

Currently, there are 30 licensed Merchant banks in Nepal with few more in the 
pipeline. Out of the total 30 more than 50 percent merchant banks are subsidiaries of 
commercial Banks. Six banks namely, Nepal bank, Agricultural development bank, 
Standard chartered bank, Everest bank, NCC bank and Prime commercial bank have not 
established their subsidiary merchant bank yet.
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Figure-2: Distribution of merchant banks by type of business

Table-2
Number of Merchant Bankers by Type of Business:

Type of Merchant Banking Business Number
All Merchant Banking Business (Issue Management, Share Registrar, 
Underwriting, Assets Management, Corporate Advisory) 6
Issue Management, Share Registrar, Underwriting 1
Issue Management, Share Registrar, Underwriting, Assets Management 10
Assets Management 7
Share Registrar and Assets Management 1

Source: SEBON

Under the category of consultancy services, merchant bankers will be permitted to 
provide counsel on merger, asset valuation and business plan of corporate bodies, capital 
restructuring, loan syndication and working capital fi nancing. Similarly, consultancy 
related to venture capital and wealth management of companies will also be provided by 
a merchant banker.

SEBON is the regulatory body looking after the licensing and supervision of 
Merchant Banking in Nepal. With the added list of services to the menu of merchant 
banks, the market regulator has recently revised the paid-up capital for merchant banks. 
For the Merchant Banks only providing investment and portfolio management services, 
the paid-up capital has been fi xed at Rs 5 crore. For those providing all above mentioned 
5 functions, SEBON has set the paid-up capital of Rs 20 crore. 
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In the meantime, there are few restrictions SEBON has enforced upon these merchant 
bankers in order to discourage unprofessional practices in share market. It has barred 
merchant banks from working as issue manager if they are the subsidiary of the parent 
companies that are intending to fl oat shares. Next, merchant banks cannot perform the 
task if they happen to hold a major stake in their client companies which is issuing the 
public shares. Similarly, a single merchant bank cannot perform the work of both issue 
manager and underwriting while handling shares of their client companies as further 
directed in SEBON guidelines.

Market Trend of Issue Management 

The volume of merchant banking business has been growing in a cycle where a boom 
was observed during 2008 and 2016. The reason behind such cycle and boom is the over 
domination of banks and fi nancial institutions (BFIs) in the Nepali capital market. This 
means the higher the number of listed BFIs in the stock markets higher is the sensitivity 
of the merchant banking business towards the changes in the policy related to the BFIs.   

This was clearly visible that when the central bank has announced the policy for 
increase in paid-up capital of BFIs the amount of issued amount in the primary market 
has increased by manifolds. The obvious reason is that the BFIs adopted the strategy of 
raising capital base by issuing right share to the existing shareholders. In the meantime, 
the growth of merchant banking business has also been supported by the increasing 
number of companies willing to be listed in the secondary market. Latest examples are 
rising number of hydropower, micro fi nance and insurance companies as well as few 
manufacturing companies. 

Figure-3: Total Amount of Issue Management/Primary Market Size (Rs Million)

Source: SEBON (note: 1993=1993/94…….2017=2017/18)
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Market Share by Types of Issue and Manager

It is observed that more than half of the primary market of Nepali capital markets 
was captured by the right issue in the year 2017/18. This is due to high pressure for 
BFIs to meet the deadline for reaching out the minimum capital requirement set by the 
central bank. Around 40 percent was coming from the Initial Public Offering (IPO) 
and Further Public Offering (FPO) most of which was also from BFIs since some of 
the old commercial banks opted for FPO instead of right share to meet their minimum 
capital requirement. Finally, 10 percent of primary issue was from the mutual fund 
schemes. 

Figure-4: Instrument wise market share of issue in 2017/18
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Table 3 shows that Siddhartha capital captured 20 percent of the total issued amount 
in the year 2017/18 followed by Sunrise capital and NIBL Ace capital.  CBIL capital and 
Nepal SBI merchant bank are at bottom of the list with less than one percent market share 
for the year. 
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Table-3: Manager Wise Market Share of Issue Management in 2017/18

Issue Manager Issues Amount (Rs. Million) Market Share
Siddhartha Capital Ltd. 8851.30 19.34percent
Sunrise Capital Ltd. 7932.24 17.33percent
NIBL Ace Capital Ltd. 6926.38 15.14percent
Citizen Investment Trust 6001.00 13.11percent
NMB Capital Ltd. 4003.92 8.75percent
Laxmi Capital Mkt Ltd. 3528.70 7.71percent
Nabil Investment Banking Ltd. 3157.96 6.90percent
Prabhu Capital Ltd. 2621.17 5.73percent
Global IME Capital Ltd. 1356.71 2.96percent
Kath. Capital Mkt. Ltd. 550.00 1.20percent
NIC Asia Capital Ltd. 446.45 0.98percent
Civil Capital Market Ltd. 207.80 0.45percent
Sanima Capital Ltd. 72.50 0.16percent
Vibor Capital Ltd. 55.00 0.12percent
Nepal SBI M. Bank Ltd. 30.00 0.07percent
CBIL Capital Ltd. 20.00 0.04percent

Source: SEBON

References
https://businessjargons.com/merchant-banking.html

https://www.sharesansar.com/newsdetail/merchant-banks-of-nepal-things-to-know

http://www.sebon.gov.np/public-issues-data

http://www.sebon.gov.np/guidelines
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Private Equity, Venture Capital & SIF 
Regulation

Deepak Sharma *

Background

Private Equity and Venture capital (PEVC) is newly introduced alternative fi nancing 
model in Nepal. Looking at the current trend PEVC could gain importance in Nepal. 
According to World Bank Enterprise Survey 2013, 364 percent collateral is needed for 
bank loans in Nepal which is way above the South Asian average. Only 35 percent of 
Nepali fi rms have access to bank loans and access to fi nance has been identifi ed as a major 
constraint for 40 percent of Nepali fi rms. So, an alternative source of fi nance, risk capital 
to be specifi c, was to give vibrancy to the business sector in Nepal. Nepal’s fi rst onshore 
PE fund with FDI, Business Oxygen Pvt. Limited, was established in 2012. At present 
there are several offshore and onshore (with and without FDI) PEVC funds for Nepal. 
The fi scal year 2018-19 budget mentioned about the promotion of alternative investment 
such as private equity, venture capital and hedge funds. Until now, PE funds are set up in 
traditional company form as investment company and are governed by Companies Act 
like any other company. However soon after the announcement in the last budget speech, 
Securities Board of Nepal (SEBON) took initiative to enact regulatory instruments to 
govern PEVC in Nepal. 

PEVC Regulations

SEBON issued “Specialised Investment Fund Regulation, 2075” (SIF Regulation) 
to promote PEVC industry with effect from 6 March 2019 (22 Falgun 2075). This is 
a milestone in Nepal’s PEVC industry. The regulation has been welcomed by related 
stakeholders given the sector was waiting for a legal recognition and a framework for its 
operation.  The regulation recognises ‘fund’ and ‘fund manager’ separately. Fund manager 
should be a company which can manage multiple funds and fund should be registered as 
fund with SEBON. Since the industry is in a very nascent stage, there is a need of facilitator 
than a regulator. The regulation encompasses this concept and has allowed hurdle rate, 
management fees, fund tenure and size (within the limits provided by the regulation) 
and carry to be as per the investment agreement. Qualifi cation of fund manager, CEO & 
director of fund manager, provision of independent director, roles and responsibilities of 

* Investment and Finance Manager, Business Oxygen Pvt. Ltd.
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fund manager, minimum requirement of a fund, content of an investment agreement and 
statute of fund have been outlined in the regulations.    

Equity Investment Made Easy

Companies Act restricts a company to invest in excess of 60 percent of its paid-
up capital and free reserves or 100 percent of free reserves whichever is higher in any 
other company. First amendment to Companies Act included “Investment Companies” 
in the exclusion list from this restriction. Company Directive 2015 (Clause 90) again 
put investment limit of 90 percent of paid up capital and 100 percent of free reserves on 
those companies in the exclusion list. This means investment company wouldn’t be able 
to invest 10 percent of their paid-up capital. What if an investment company uses debt to 
make the investment? It was an ambiguous topic. Now a PE fund can be set up as a fund 
and provisions of Companies act will no longer be applicable to a fund. The regulation 
has solved the problem allowing a fund to take loan from international investors for 
investment, however domestic loan has not been allowed yet. 

Decision Making for PEVC Fund

In a typical PE fund, all investment decisions are made by an independent Investment 
Committee and is supervised by an Advisory Committee. In a company structure, decisions 
made by investment committee had to be reapproved by board of directors as Offi ce of 
Company Registrar only accepts board minute for investment decision. This made the 
process redundant and Investment Committee could not make independent investment 
decision.  Now, the regulation recognizes both Investment Committee and Advisory 
Committee allowing a PE fund to operate as per international practice.

Streamlining of Approval Process

PEVC fund is one of the most effective means to provide businesses an access to 
international fund. Large size projects and businesses may, on their own, pitch for FDI 
but SMEs may not be able to access FDI which can be bridged by a PE fund. FDI in 
PE fund, only from bilateral and multilateral organisations to begin with, is allowed by 
the regulation which is a very welcome step. At the same time, FDI is not allowed in 
investment business as Industrial Enterprise Act doesn’t classify investment business as 
an industry. This issue needs to be addressed to avail funds with FDI. Each FDI must 
pass through Department of Industries (DOI)/ Investment Board and Nepal Rastra Bank 
for approval and Offi ce of company registrar (OCR) for recording of investment in share 
registry. Offshore funds have to go through all three bodies for each investment whereas 
incase of onshore fund, it has to go through all three bodies once and thereafter go through 
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DOI and OCR for each investment to be made. How will the regulation help to simplify 
this process? If the regulation is going to add SEBON as another layer in the process, it 
will lose its essence.  

Blacklisting Exclusion & FDI restrictions for PEVC

NRB’s provision on blacklisting of defaulter blacklists shareholder holding more 
than 15 percent equity and director of defaulter company which is a draconian provision 
for PEVC funds. FDI investors are waived of the blacklisting provision but onshore 
funds with FDI are not considered FDI investor for this purpose. Whereas Investment by 
onshore fund with FDI is considered as FDI by DOI and needs to go through FDI process 
at DOI for each investment. Current provisions seem to be biased against onshore fund. 
Banks and Financials institutions are immune of blacklisting provision, similar immunity 
should be provided to PEVC funds for level playing fi eld. FDI is restricted in certain 
sectors as outlined in negative list and minimum amount of FDI has been revised to 
NPR 5 crore. In case of onshore fund with FDI, there arises two questions – 1. Will the 
negative list be applicable when onshore fund with FDI makes its investment in portfolio 
companies? (probably yes), and 2. Does FDI limit apply only when a foreign investor 
makes investment into the onshore fund or also when the fund makes investment in 
portfolio companies? It would be logical to apply the limit when FDI is brought into 
the fund. If FDI limit applies to onward investment by fund, it will restrict SMEs, larger 
segment of the economy, from access to funds with FDI.    

Avoiding double taxation of PEVC Funds

Another important aspect to be discussed here is tax treatment on PEVC fund. The 
regulation has allowed PEVC fund to register as fund but tax treatment is still not spelled 
of which means there will be double taxation. Mutual funds have been exempted of 
income tax as per Finance Ordinance 2070-71 and only 5 percent withholding needs to 
be deducted while distributing income to unit holders. This is basically a pass-through 
treatment of tax with a logic that mutual funds are just a SPV for investment and don’t 
create income on their own, but pass return generated through investment to unit holders. 
PEVC fund is special purpose vehicle which pools investment from different investors 
and invests in portfolio companies. It is very much like a mutual fund from taxation point 
of view, so same logic should apply to PEVC fund as well. Once pass-through treatment 
of tax is available, more onshore fund will be attracted against current trend of offshore 
fund.
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Lucrative Investment Sector

Investors assess return, liquidity and risk aspects before investment. Regulation has 
reduced post IPO lock-in period to 1 year for promoter shares held by funds. Investors 
(both domestic and foreign) would be more comfortable investing in PEVC funds 
managed by professionals than invest in individual projects. In frontier markets like 
Nepal, government’s approach towards a sector matters a lot for international investors. 
Since PEVC sector is now formally recognised and regulated, this can be a lucrative 
investment sector for domestic as well as international investors. We have been talking 
about investment requirement for Nepal, Nepal is investment ready and others, at the 
same time we also need to discuss of creative ways of channeling investment into Nepal. 
PEVC is one of those channels. 

Conclusion

SIF regulations is a beginning and one cannot expect it to be perfect already. 
Harmonisation of different Act and regulation (like Industrial Enterprise Act, Income 
Tax Act, FITTA etc.) in line with SIF regulations is needed. SIF regulations itself needs 
to clarify lots of issues. SEBON should be able to function as facilitator on approvals, 
regulatory compliance, tax matters and provide one-point solution in bringing investment, 
creating fund and make investments. We have smaller funds at present, we can attract 
sector agnostic and sector specifi c bigger size funds by simplifying the process. Growth of 
PEVC industry can create a signifi cant impact in Nepal’s economy by availing collateral 
free risk capital making PEVC funds “an impact fund” in real sense. 

***
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Overview of Capital Market’s Role in Nepal
CA. Thakur Jang Thapa*

Introduction

Capital Market can be defi ned as the market where suppliers and demanders of 
long term capital or sources of fi nance are interacting or exchanging capitals for a price 
determined by market mechanism in the form of returns to capitals. Capital Market is 
divided into two segments securities and non-securities market. And the securities 
markets can be classify into primary and secondary market. Primary market is the market 
where fi rst capital exchange happens between fi nanciers and investors. Secondary market 
or stock exchanges is the market where the listed shares can be traded further by initial 
fi nanciers if they need their money back and stock exchanges provide a platform where 
fi nanciers (or investors) are available for continuously and provide information on price 
at which they can trade by continuously forming prices. 

Historical Developments

History of global capital markets dates back to 1602 AD when a stock exchange 
was established in Amsterdam, Netherlands and shares of Dutch East India Company 
were traded initially. In Nepal, though issues of Nepal Bank shares were made in 1994 
BS, secondary market got momentum formally only in 2033 BS after establishment of 
Securities Marketing Center and then separation of regulator as Nepal Securities Board 
and exchange as Nepal Stock Exchange in 2050 BS. Primary issues made by foreign joint 
venture banks in the early 2040s BS such as Nabil Bank Ltd. (erstwhile Nepal Arab Bank 
Ltd.), Standard Chartered Bank Ltd. (erstwhile Nepal Grindlays Bank Ltd.) and Nepal 
Investment Bank Ltd. (erstwhile Nepal Indosuez Bank Ltd.) were remarkably taken by 
the market back then. Post 2050 BS licenses were issued to stockbrokers, Issue and Sales 
Managers and few Mutual Funds that enabled primary issues of around Rs. 5.42 billion 
by multiple Companies in the decades of 2050s and NEPSE operated on open outcry 
system of trade by brokers that saw trading volume of around Rs. 9.46 billion during 
the period, Nepse index at 204.86 point and listing of 108 Companies at the end. In the 
decade of 2060s BS many reforms were made to improve secondary market including 
replacement of open outcry system by automated computerised trading system in 2064 
BS, beginning of real time surveillance system, circuit breaker practice, OTC market and 
trading of promoter shares, increasing number of stock brokers etc. In addition, CDS and 

* Senior Manager (CA), Employees Provident Fund
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Clearing Ltd. was established in 2067 BS as central depository system and a credit rating 
Company ICRA Nepal Ltd. was also established in 2069 BS as joint venture with ICRA 
Ltd., India which has collaboration with Moody’s rating agency. Accordingly, around 
Rs. 66.06 billion worth of primary issues were made during the period, with secondary 
market turnover of around Rs. 113.81 billion, Nepse index at 518.33 points and listing 
of 230 Companies at the end. Reforms were continued and till the mid of 2070s decade 
dematerialisation of securities has been made compulsory along with demat account which 
has aided in full automation of secondary market, centralised application supported by 
blocked amount (C-ASBA) has begun, margin trading regulations has been formulated, 
and online trading of securities has also begun. Accordingly, around Rs. 153.40 billion 
worth of primary issues were made during the period, with secondary market turnover of 
around Rs. 633.71 billion, Nepse index at 1212.36 points and listing of 196 Companies 
at the end.

Performance of Capital Markets in Nepal:

With more than 2 decades of capital market operations in Nepal, many reforms have 
also been done to modernise it over the periods which have resulted in increased depth 
and breadth of the markets. However, how it has fared in terms of its role can be inferred 
from the following statistical charts:
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From the above chart it can be seen that both the amount of public issue and paid up 
capital of listed securities remained blow Rs. 50 billion until FY 2064-65 and the amount 
of paid up capital of listed securities crossed Rs. 50 billion in FY 2065-66 while it took 
FY 2073-74 for amount of public issue to cross the Rs. 50 billion mark. And by the end of 
FY 2074-75 the amount of paid up capital of listed securities has reached Rs. 352 billion. 
By the FY 2074-75 amount of paid up value of listed securities has been almost 14.53 
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percent of the total amount of loans fl oated by bank and fi nancial institutions which stand 
at Rs. 2,422.78 billion while the amount of market capitalization of Rs. 1435.14 billion 
has been almost 59.24 percent of the same in the FY 2074-75. 
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From above chart it can be seen that market capitalization of Nepalese capital market 
was below Rs. 200 billion until FY 2063-64 coupled with very low percent of annual 
turnover to market capitalization of below 10percent. The same turnover ratio continued 
with exception of FY 2073-74 when annual turnover of 11.04 percent happened. The 
amount of annual turnover was below Rs. 100 billion until FY 2071-72. The amount of 
market capitalization has reached Rs. 1,435 billion by the FY 2074-75. 

Source: Various annual reports of SEBON and data from MoF

From above chart it can be seen that the market capitalisation of stocks listed in Nepse 
remained low compared to annual GDP until FY 2062-63 i.e. below 15percent. However, 
with little bit of fl uctuations the market capitalisation went up and is now 47.72percent of 
annual GDP in the FY 2074-75.
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Source: Various annual reports of SEBON

From above chart it can be seen that the index of all securities listed in Nepal Stock 
Exchange (Nepse) had modest start hovering below 400 points until FY 2062-63. It 
reached 963 at the close of FY 2064-65 and then went down to 363 at the end of FY 2067-
68. It gained momentum back again and it closed at 1,718 in the FY 2072-73 and fi nally 
at 1,212 at the end of FY 2074-75. Accordingly, Nepse witnessed an average gain of 13 
percent over last 25 years with highest gain of 100percent in the FY 2070-71 and highest 
loss of 36 percent in the FY 2066-67.
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From above chart it can be seen that commercial bank securities dominate Nepalese 
capital market with almost 52 percent share of the total in the FY 2074-75. Even more 
so, if we see the combined total share of all banks & fi nancial institutions plus insurance 
companies it comes out to whopping 80.53 percent.

Appraisal of Role Played and Way Forward:

Given the fact that private sector in Nepal were formally promoted by the state 
only after early 1990s AD and decade long insurgency that ended only in 2006 AD 
the development of capital markets and the role it played cannot be underrated. This is 
further supported by the fact of low literacy level among people and low income level of 
Nepalese on the overall. Capital markets in Nepal has till now especially supported the 
fi nancial sector including banks and fi nancial institutions and insurance companies in 
raising public fi nance. Or with the regulatory requirement of compulsorily issuing shares 
to public by such entities they might have fl oated such shares. However, this has added in 
bringing transparency among banks and fi nancial institutions and helped general public 
in getting exposed to the capital markets activities.

Regulators have taken positive calls to help in the development of capital market by 
making reforms on trading system, reporting requirements, provision of credits & credit 
rating, mutual funds and dematerialisation of shares plus online trading lately. Market 
has given returns to investors in better ways than on the deposits in banks and fi nancial 
institutions. The size of the listed paid up capital has been signifi cant in relation to the total 
loans advanced by banks and fi nancial institutions and market capitalisation has become 
around half of annual GDP of the country. However, capital market in Nepal has failed 
to attract real sectors in the past except hydropower companies which is also required 
to issue shares to project affected areas at least of 10percent. But the recent premium 
pricing provisions have put some incentives for real sectors to come forward along with 
existing provision of some tax rebates. These developments along with historical return 
record could help entrepreneurs of Nepal in raising much needed risk capital to fi nance 
their ventures. So in the coming days more IPOs could be expected from real sectors to 
that would help balance Nepse and make it a true barometer of economy as is generally 
expected. The following improvements seem to be made in the Nepalese capital market 
to give it further boost:

Demand Side:

1. Expand the brokers’ network to whole of the country.
2. Provide broker license to BFIs, subsdiaries
3. Engage in literacy and awareness campaign to general public.
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4. Make provisions to facilitate NRNs to enter into markets.
5. Make arrangements for bringing in Foreign Institutional Investors (FIIs) in 

market.
6. Provide concessions, facilities and incentives to investors investing for longer 

terms.

Supply Side:

1. Implement the provision of compulsory public offering by the companies 
exceeding certain thresholds.

2. Make arrangement of free pricing and any stage issue by the companies.
3. Provision of additional facilities, concessions and incentives for companies to go 

public.

Infrastructure Side:

1. Promote online trading system and link it to bank balances.
2. Making arrangement of derivatives trading such as options and futures.
3. Establishment of capital markets research and learning centre.
4. Provision and promotion of fi nancial advisory services at least cost.

Referencce
www.mof.gov.np

www.nrb.org.np

www.sebon.gov.np

www.nepalstock.com

Annual reports and publications of NRB, SEBON and NEPSE. 

***
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Capital Markets and Real Sector Financing: 
Prospect and Challenges

Kul Prasad Pandey* 

Introduction

There are multiple and superiors’ theoretical as well as practical benefi ts of public 
limited companies than others form of business. In the world, 10 percent public limited 
companies earned 80 percent profi t. Public companies are large capital based company, 
large scale of production, low cost, large market share that can absorb wide range of 
risks. They have absolute right for initial offer share and debentures to the general public 
and can trade through secondary market. The public company has facilities widen the 
capital issuing the various kinds of instruments convertible or unconvertible debenture, 
bond, preference share and equity share. Public company are fl exible to use various 
instruments of capital raising tools whenever necessary for business to reduce cost, short 
term or long term for the portfolio management The large bases of shareholder, debenture 
holders and stakeholders are assets for the companies make goodwill, image and prestige 
of the company. Listed companies are required to follow additional standards, disclose 
information, fulfi ll regulatory procedure and adopt the system prescribed by laws and 
regulations. Therefore, customers, shareholders, stakeholders have great trust in the listed 
companies rather than private and public companies. This larger network added the public 
image building, expanding markets, building confi dent for the investment and diversify 
the risk based. 

International experiences

International studies showed that manufacturing fi rm and large size or high earning 
volatility is used boarder based of equity capital. The studies showed that larger equity 
based fi rms are suitable for the higher percentage of debt in low cost. Larger fi rms are 
more attractive to lenders, and hence, more profi table loans. Similarly, larger fi rms have a 
higher degree of market power. Corporations have more sophisticated systems of fi nancial 
management and reporting which provides an advantage in dealing with lenders.

Companies themselves are considering, highlighting and working towards the social 
sector being corporate citizenship, social entrepreneurship, corporate governance weaker 
group protection, total quality management and business ethics for sustainability of 

* Lecturer, Tribhuvan University
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business and creates the ownership of stakeholders. Companies are adopting these for 
the ethical ground, emotion and to create the ownership of the society making high profi t, 
cover the large market, substantially reduced the promotional and operational cost. Public 
limited companies are voluntarily disclosing the information, believed in transparency, 
hiring the independent and professional directors, gender and cultural balancing.  These 
types of practice are essential to survive, growth and market expansion in recent days. 
Many countries are incorporating these recent concepts in their laws and applied. 

Incentives for the listed companies

The government announced the various facilities and incentives to promote listed 
companies with the aim to overall development of economy. Government focused on real 
sector as priority one and priority two for the sustainable development, poverty reduction, 
export promotion, expanding employment base. Government is motivating the general 
public announcing the sologan 'Nepal Ko Pani Janata ko Lagani'.  Various laws, policy 
are formulating in line with the promotion of listed companies. The government has been 
playing proactive role to create international market access. Government basically offers 
these particular incentives for the promotion of public limited companies. 

1. All productive sector companies having capital of one billion or more will be 
required to convert themselves into public limited companies and get listed with 
the stock exchange.

2.   Real sector companies need to pay only 20 to 25 percent, fi nancial sector 30 
percent income tax where as natural person generating income from employment 
and business need to pay up to 36 percent. 

3. Income tax proposed for special industry with the investment and providing 
employment more than fi ve hundred thousands Nepalese citizens will have 
facilities of full income tax exemption up to fi ve year from date of operation and 
15 percent rebate in the subsequent three years. 

4. Ten percent income rebate for any private companies converted into public 
companies which have paid up capital fi ve hundred or more than fi ve hundred 
million from the date of conversion for the three successive years.  

5. Listed special industry, tourism, hydropower production, transmission and 
distribution companies and industry established bio tech park, technology 
park and specifi ed area for the software development, information processing, 
cyber café, digital mapping industry will get additional 15 percent  tax rebate in 
applicable income tax
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6. Capital gain taxes for the listed share are subject to 5 percent income tax where 
as unlisted share are at least 10 percent on applicable tax rate, which is lowest in 
many countries of the world. 

7. Individual received interest from listed bond and debenture are subject to pay fi ve 
percent income tax but tax on normal interest income on fi fteen percent. 

8. Five year income tax holiday for the tourism industry having more than two 
billion capitals,  resort and hotel established except other than the area of 
metropolis and sub metropolis  and 50 percent rebate on applicable income tax 
rate for subsequent three years  

9. The income tax rate  the dividend distribution is only fi ve percent for the promotion 
of public sector investment. This is lowest rate in comparison to other countries. 

Challenges for promotion of listed companies 

Several international experiences showed large size public organisational with the 
ownership participation of general public are more profi table, stable and high return 
fi rms. More transparent and corporate governance fi rms are enjoying low cost of capital. 
The specialised regulation of companies have better image. Despite all these facilities 
the numbers of listed companies in Nepalese secondary market are 209 in 2019 which 
was only 193 in 2018. Even this is increasing trend but only 13 percent of registered 
public limited companies at company registrar offi ce 1582 up to 2019. Registered public 
limited companies are only 7 percent among the 2,10,000 total companies registration at 
companies registrar offi ce. Among the listed companies more than 80 percent represented 
the fi nancial sector. Only 17 percent real sectors companies are listed where the share of 
real sector is dominant in national economy. Majority of   them are service sector rather 
than the manufacturing sector. 

In this regard, the few fi ndings are listed here based on opinion and observation 
of major investors in Nepal regarding the awareness on benefi ts of public companies, 
challenges they faced or probable challenges to be a public company. 

Many business persons have perceived and observed positively regarding force 
conversion to the listed company. They argued that public company can have many 
benefi ts than the private and family based business. The companies are professional, 
suitable for the high risk bearing and large market focused companies, low promotional 
cost, more trust in general public. 
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Formality and Compliance cost 

Many business houses suggested reducing the multiple, double and complex procedure 
of the incorporation, operation and exit of the fi rm. Compliance cost is too high. Single 
fi rm should need to prepare various documents to register and get approval from various 
agencies in their own format. The lengthy procedure of multiple agencies, hidden cost at 
multiple times and multilayer are major challenging factors. The cumbersome process 
demands serious of cost / procedures formally and informally.

It is estimated that businessmen need to pay bribe depend upon the nature of business 
from 5 to 15 percent every year almost regulating agencies. Problems of the under billing 
and unrecorded business have been challenged for the further formalize business and 
establish public limited companies. This practice has increased the threats to be transparent 
public companies. 

Businessmen have concerned on cost of public offer, listing fees, annual fees and 
fulfi ll requirement of prevailing laws, regulation and compliance such as publication of 
quarterly and annual report, AGM and preparation of professional document and submit 
the document in multiple institutions.  Many of the businessmen argued that decision 
making procedure are more complex in comparison to private companies and roles, 
intention and quality of public directors seems are not business friendly. Businessmen 
blamed that unstable and controversial business policy is challenging factor for long term 
business, therefore they are  not interested to diversify the business, looking in short term 
rather than long-term vision and brand image. 

Professional Manpower 

Businessmen are searching innovative, professional, reputed convincing person or 
institutions that have ability to predict the international business environment, identify 
the potential market, rating risk and analyse the future scenario for the expansion of 
business. Investors should have trust in management, independent director and public 
director to delegate the power should have available persons in the market that has ability 
to demonstrate the performance, assume responsibilities and accountabilities.  They 
felt that it is very hard to fi nd the person who has knowledge of management, business 
environment and abilities implement the ideas in Nepalese markets in competitive cost.  

Business Opportunities 

Businessmen believed that they choose the business fi rm the capital needed, market 
they target, risk they predict, nature of business they want to do and growth opportunities 
in the future. Another concerned of the businessmen is those publics are not interested in 
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initial stage due to fear of loss. But businessmen established business loosing many other 
own opportunities and devoting the productive time. In this regard, they are not willing 
share passive partners as well as opportunist shareholders in minimum price.  There asked 
to promote free pricing to sell the share to the public.

Robust Regulating agencies 

There is no dedicated agency to promote, protect and lobbying for the policy making, 
regulation coordination and facilitate the business like NRB, Insurance board.  Robust 
regulator builds business confi dence to establish public companies. 

Conclusion

Investors are more interested to handle the public limited company, to be directors 
they feel proud being the directors of companies, customers trust in products, shareholders 
want to associate with the public limited companies, regulator and government always 
want the state of public limited companies and general public always have sympathy with 
public companies even though we do not have such model public limited company. 

In my observation, many businessmen viewed that need strong a professional agencies 
to motivate and protect the business. The active involvement of the professional body 
such like SEBON / other particular  agencies build the confi dence of investors, increased  
image, strengthen the corporate governance practice. The SEBON can assumed these gap 
and to fulfi ll the aspiration of government, investors and general public. Its impact will be 
multiple times to individual’s initiations. 

***
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Prospects for the Commodity Derivative 
Markets in Nepal

Basu Dev Upadhyay*

Introductory Remarks

Three major fi nancial instruments can simply be found in the world: equities, bonds 
and derivatives. Simply, derivatives are securities whose value is drawn from one or 
more essential variables referred to as base. The derivatives are fi nancial instruments in 
the form of contracts, that are based on derived assets known as underlying assets and 
those underlying assets can be commodity, currency, stock, bond, market indexes, interest 
rates, precious metal, and indices of commodities. Four most common types of derivative 
instruments are: forwards, futures, options and swaps/spreads.

The commodity markets can be considered as oldest current markets in the human 
history. Chorafas (2008) stated that the existence of derivative instruments and markets 
dates back to the seventeenth and eighteenth century’s forward contracts in commodities, 
particularly rice, were traded in Japan (p.29). The researcher explained that “instrument 
features that today are considered to be characteristic of modern derivatives exchanges 
emerged during the second half of the nineteenth century on Chicago’s commodities 
exchanges” (p.3).

Commodity Exchange and Hedging

A commodities exchange is an exchange where various commodities for example, 
agricultural products, precious metals, and raw materials, and derivatives instruments are 
traded. In the commodity market, the widely commonly dealt derivatives are futures and 
forwards. It’s well known fact that trade in commodity derivatives – such as oil futures – 
has grown tremendously over the last few decades. Commodity futures exchanges allow 
for risk transfer and provide a valuable price detection platform that refl ects the combined 
views of all market contestants with regard to the future supply and demand prospects of 
a commodity. Thilaga and Rajkumar K.P. (2018) argued that a particular futures exchange 
sets a standardised contract that includes the transaction price, tons, place of deliveries, 
the type of the commodity, as well as the quality of the commodity to be delivered from 
one place to another or one person to another (p.7).

* Lecturer, Tribhuvan University
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Additionally, derivative security’s pay off is linked to another already issued fi nancial 
instrument or commodity where delivery of fi nancial claim or commodity held on 
predetermined future date. Such types of securities help to improve market effi ciencies 
because risk can be isolated by means of derivative instruments. Moreover, derivative 
securities provide an opportunity through which price risks can be reduced with 
commodity through hedging. Emphasising the role of derivative markets, Vo, Huynh, 
Vo and Ha (2019) explained that the derivatives markets offer an effective mechanism 
that facilitates the sharing of price risks for commodities traded on the markets, helping 
producers deal with price volatility (p.1). The researchers stressed that it also serves 
as a key role in smooth hedging and risk management by enhancing capital infl ows in 
emerging and developing countries (p.1). 

It is well known fact that standardised contracts and organised commodity exchanges 
offer liquidity to facilitate closing, reducing, expanding and/or opening hedges. Chidaushe 
(2018) argued that derivative products are used to hedge against weather risk and price 
risk arising from the fl uctuation of prices of currencies, commodities, energy products 
and metals (p.54). The researcher further said that derivative products are useful for price 
discovery of currencies, commodities, energy products, metals and a variety of other 
products including in real estate (p.55).

Historical Development and Evolution of Commodity Derivative Markets

In Nepal, commodity derivatives have been practiced directly or indirectly since 
ancient time, although no research fi ndings so far has been found as yet. However, a 
modern practice of commodity derivative are in early state of development. Commodity 
derivative markets started in Nepal since 2006 with the establishment of Commodities 
& Metal Exchange Nepal Ltd (Adhikari, 2011, p.20). He accounted that the commodity 
market had been growing with the establishment and operation of fi ve exchanges in a 
short span of time (p.20). Dipesh (2011) revealed that three commodities exchanges-
Commodities & Metal Exchange Nepal Ltd (COMEN), Mercantile Exchange Nepal Ltd 
(MEX) and Nepal Derivative Exchange (NDEX)-were working to provide investment 
opportunities to around 2,000-3,000 people. The majority of transactions of commodities 
exchange were in gold and crude oil, products not produced in Nepal. 

In addition to these three exchanges, other commodity exchanges that were operating 
in Nepal were: Wealth Exchange Nepal (WEX), Commodity Futures Exchange (CFX), 
and Everest Commodity Exchange (ECX). Moreover, there were some exchanges on 
pipeline in Nepalese market (Basnet, 2012). May 2, 2018, Nepal Commodities Exchange 
signed the memorandum of understanding (MOU) with Derivative and Commodities 
Exchange Nepal Ltd. (DCX) and Commodities Exchange Nepal Ltd (COMEN). This 
was a signifi cant progress to setup a full-fl edged regulated exchange. As a nationwide 
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self-regulated exchange, DCX was registered in 2011 under the Companies Act 2006 
(“Three Commodity Exchanges of Nepal- NCE, DCX and COMEN Signs MOU; Joint 
Application Lodged Paid up Capital of Rs.80.6 crore,” 2018, p.1). Securities Board of 
Nepal (SEBON) Annual Report shows that fi ve institutions have submitted application 
to the SEBON for approval to operate commodity and derivative exchange in Nepal 
(SEBON, 2075 B.S., p.29).

Current Regulatory Provisions of Derivative Markets

In Nepal, commodity markets have been growing steadily, even though, there has 
been irregularities in the past some years. SEBON has now come in to bring orderly 
commodity exchange market in Nepal after issuing Commodities Exchange Market Act 
2074 by the Government. SEBON had implemented Commodities Exchange Market 
Regulation 2074 under Commodities Exchange Act 2074 on Bhadra 14, 2074 after 
approval from Nepal Government (“SEBON Rolls out Commodities Market Regulations”, 
para.1).The new laws did not recognize the companies that were already registered and 
providing commodity exchange services to their clients. They had to follow the rules 
as per the provisions of new laws if the companies were to do business in the future 
(“Old Companies Short-Changed by New Commodity Rules,” 2017, p.1). In addition 
to the existing legislations, necessary Bylaws and directives related to commodity and 
derivative markets have not been formulated yet.

Potentiality of a Full-fl edged Commodity Derivative Marketss 

Commodity derivatives have many uses no matter whomever else for example 
farmers, manufacturers, investors, corporations, international traders and nations in 
general. In addition to different uses of derivative markets, it helps in implementation 
of monetary policy. Evidencing from developed economy, Gupta (2004) studied in the 
USA and found that the existence of derivatives markets speed up the conduction process 
of monetary policy by making market more inclusive (as cited in Ifeanyichukwu, 2013, 
p.670). The monetary policy goals of most central banks are focused on stabilising the 
economy. Taylor (2011) explained “treasurer in a risk adverse fi rm may use derivative to 
hedge while a treasurer in a profi t-centered fi rm may use derivative to speculate” (as cited 
in Ifeanyichukwu, 2013, p.670). In this way, derivatives can lead to future prosperity and 
growth. 

Ifeanyichukwu (2013) argued that those derivatives play a vital role in the 
development and growth of the economy through its crucial role of price discovery, market 
completeness, risk management and market effi ciency (p.668). However, the researcher 
had a bitter experience with the Nigeria’s corruption and lacking of derivative markets. 
The researcher further stressed that “although, Nigeria is rich in natural resources such as 
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oil and gas and minerals, poor infrastructure, corruption and absence of robust fi nancial 
and derivatives market has not helped in transforming the abundant resources to real 
economic gains and transformation” (p.668). 

In fact, derivatives have not only successful stories but also have serious consequences. 
The Great Recession—which offi cially lasted from December 2007 to June 2009—began 
with the bursting of an 8 billion dollar in housing bubble. Highlighting the consequences 
of fi nancial crisis, Flitter (2018) noted that, “when fatal problems at Lehman Brothers 
caused a tidal wave of troubles at other banks that were connected through derivatives” 
(para.8). It reveals that derivative connected troubles have occurred in the developed 
markets. However, in this paper mostly positive aspects of commodity derivatives markets 
are highlighted.

Obviously, derivative market is an appropriate mechanism for risk management in 
Nepalese context. Unlike securities markets, the Nepalese commodity derivative markets 
haven’t boomed yet and it appears to have been less common to most of the investors. 
Khatiwada (2018) stressed that in Nepal, we are limited to equity trading in the capital 
market. But if the commodity market gets fl ourished then we will have two alternatives 
for investment. If equity market is not performing well then we can shift our investment 
in the commodity market and vice-versa (p.1). In this context, Nepalese market could 
be better performed. Nepal may not be sound fi nancially but it does have rich natural 
fl ora and fauna, agriculture products, indigenous knowledge of different ethnic groups 
along with diversifi ed cultures. A well developed commodity derivative markets would 
eventually pave the way for economic well being of the nation.

Among the Nepali fl ora, yarsagumba  (Cordyceps sinensis)- also known as 
Himalayan Viagra (including other medicinal and aromatic plants) would give a better 
result if  such products were to be included in the Nepalese commodity and derivative 
markets. Till date, farmers, yarsagumba vendors and collectors as well as other herbal 
vendors’ hedging- instruments yet to be introduced. The commonly traded commodities 
in the Nepalese exchange market are agricultural products, precious metals and other raw 
materials (like wheat, barley, sugar, maize, cotton, cocoa, coffee and milk products); and 
contracts based on them (“Commodities Exchange Market Act Endorsed”, 2017, para.1). 
Indeed, Commodities trade in physical (spot) markets and in futures and forward markets.

Nepalese Commodity Derivative Markets: Present Circumstances  

Irrespective of potentiality of commodity and derivative markets, currently, Nepal 
has been facing various types of problems. Firstly, it lacks strong regulatory framework. 
Secondly, hedging mechanism is yet to be enhanced. Thirdly, necessary bylaws, directives 
and other laws have not been formulated, enacted and updated yet for smooth functioning 
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of the markets. In the developed markets, laws are revising time to time to close existing 
loopholes in the laws. Surprisingly, there still appears a loophole even after revising and 
closing loopholes in the laws in the developed markets. London based Goldman Sachs 
International and Goldman Sachs International Bank is subsidiaries of Goldman Sachs 
Group. On a recently reported article by Flitter (2018) has explained that “US regulators, 
however, get detailed information only about the derivatives traded by Goldman Sachs 
International. Thanks to a loophole in laws enacted in response to the fi nancial crisis, trades 
by Goldman Sachs International Bank don’t have to be reported” (para.3). Surprisingly, 
both of the subsidiaries fi rms do the same business but one have to report and another do 
not. After Great Depression 2007-09, some laws were enacted in the developed markets.  
However, Goldman Sachs case shows that there are still loopholes in the laws after 
enactment of new laws.

Fourthly, Nepal has no securities market regulator-operated autonomous securities 
market institute. Fifthly, Nepalese market shorts of doing business with more nationalistic 
ideas than doing business with other ideas. In this way, prosperity could be a serious 
concern without having nationalistic economic models in Nepal. Sixthly, some aid agency 
funded projects, policies and plans might have a chance of their infl uence. Sometimes, 
it creates problems. Seventhly, it lacks full-fl edged commodity and derivative market 
with necessary resources including required number of commodity derivative markets 
related professionals and terminal warehouses. Although, different universities have been 
offering suitable fi nance courses including commodity derivative markets; Nepal has a 
limited culture of having regular interaction between academicians and practiceners to 
make curricula more practical.

Eighthly, our market is in growing stage. So the market seems to have been done 
little for transparency, fairness and credibility. Ninthly, it seems no appropriate rooms 
and necessary legislations for yarsagumba (also known as Himalayan Viagra) and other 
medicinal/ aromatic herbs vendors and collectors, and farmers in the commodity and 
derivatives markets of Nepal for hedging and other purposes. Although, Nepal is an 
agrarian country and it has rich fl ora. Tenthly, Like Nigeria as stated by Ifeanyichukwu 
(2013, P.668), Nepal’s position on the latest Corruption Perception Index has worsened 
from last year, falling to124 from 122 in 2017. The index published by Transparency 
International (Shrestha, 2019, para.1). Therefore, corruption has negative impact on 
fi nancial markets including commodity derivative markets.

Conclusion and the Way Forward

A number of concluding points for the way forward can be extracted on the basis of 
prospects for the commodity derivative market in Nepal. In spite of some consequences, 
commodity markets have more benefi ts for agrarian country like that of Nepal. It plays 
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a vital role in the development and growth of the economy through its key role of price 
discovery, market completeness, risk management and market effi ciency. If commodity 
and derivative market gets fl ourished in Nepal, then investors will have another investment 
alternative and these instruments will be used for hedging risk and eventually those all 
pave the way for prosperity.

The following are the key concluding points for the way forward:

1. Existing legislations have paved the way for the development of commodity 
derivative markets in Nepal. However, much remains to be done on this regard 
and strengthen SEBON as an apex regulator of commodity derivative markets.

2. If the derivative market gets burgeon then Nepalese will have more hedging 
opportunities.

3. Necessary legislations should be promulgated; they have not been even formulated 
yet which are very essential for the smooth functioning of commodity derivative 
market. No loopholes should be left in the laws as stated earlier that such loopholes 
could have found after addressing in the laws of developed markets.

4.  Securities market regulator-operated securities market institute should be started 
for basic level training and education related to commodity derivative market. 
On this regard, Upadhyay (2017) argued that “the proposed securities market 
academy shall be run as an autonomous institute  of SEBON that would be the 
best structure for forming a securities market academy in Nepalese context” 
(p.237). 

5. Nepal’s universities including Tribhuvan University have been offering higher 
level fi nance curricula including commodity derivative market courses but 
there should have a better interaction and cooperation between academia and 
practiceners before launching curricula. But these practices have not been robustly 
practiced yet in Nepal. Regular interaction between them helps in fulfi lling the 
required number of commodity derivative markets talents. Universities should 
design more practical and both Nepalese market as well as global market-fi tted 
curricula in which students can easily be entertained.

6. Reduce overdependence on donors for maintaining sustainability; it seems 
that some donors might have political leverage. But foreign investors are most 
welcome. Hence, it would be wise to accept the projects that fall within our 
priority sector. However, do not hesitate to take technical and other supports from 
the developed and emerging economies by keeping our national interest in the 
center. They must be acknowledged for their invention, innovation and sharing 
technologies and also thanks for spending huge amount of money in R&D. 
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7. Prosperity could only be possible through commodity and derivative market, if 
business is done with more nationalistic ideas than other ideas. In this context, 
Mahathir (1970) argued that “a number of prominent Malays gave their moral and 
material support to the bank. A fairly considerable sum of money was collected, 
and the bank started business with more nationalistic ideas than business acumen” 
(p.38). As Henry Ford said that mere money chasing is not a business. When 
commodity and derivative market widens, farmers, manufacturers, investors, 
corporations, international traders and nations in general will be benefi ted.

8. Full-fl edged commodity and derivative market should be developed with 
necessary resources including required number of commodity market related 
talents. In Europe, small and dynamic economies such as Finland and Ireland 
have becomes of models of knowledge based growth. They have “knowledge 
economy” and they are also well known for social justice.

9. Make a suitable environment for Nepali farmers, yarsagumba and other medicinal 
and aromatic herbs vendors and collectors so that they can take benefi t from 
the commodity and derivatives markets of Nepal through hedging and other 
instruments. They have been loosing money due to price volatility.

10. For maintaining transparency, fairness and credibility in the markets, corruption 
must be controlled. If there were no good governance and corruption-free 
mechanism, then general people otherwise would think all the plans and policies 
as tall promises,  no matter even a handful people have been currently benefi ted 
from the existing-state-mechanism.

11. If commodity and derivative markets were to be developed properly; Nepalese 
stock market would also be developed; then eventually “New Nepal” would surely 
becomes prosperous. Apparently, when prosperity comes and “New Nepal” bears 
fruits, not only a segment of Nepalese people, but also mass people should be 
benefi ted.
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Credit Rating Business in Nepal: 
Opportunities & Challenges

         Shyamu Mandal*

General Background

Credit rating is the opinion of Credit Rating Agency (CRA) expressed in 
alphabetical or alphanumeric symbols regarding the relative capability of a corporate 
entity to service its debt obligations in time with reference to the instrument being 
rated. In other words, it is a symbolic indicator of the opinion on the future ability 
and legal obligation of the issuer of a debt instrument to repay the debt as per terms 
of the issue. As Credit Rating Agencies (CRAs) assign rating in the symbols and 
publish explanations for their symbols used as well as the rationale for the ratings 
assigned by them, it helps investors to facilitate deeper understanding of the debt 
instruments on the basis of their underlying credit quality. Thus, rating assigned 
by CRAs merely express an opinion on the credibility of the entity and can not be 
considered as recommendation.

CRAs in Nepal provide rating and grading services. Under rating services, they 
offer services such as rating of Bonds/Debentures, Bank Loan Ratings (BLRs), Issuer 
Ratings and Fund Management Quality Ratings (FMQRs) whereas under grading 
services, they offer grading of equity (IPOs, FPOs and Rights). The services provided 
by CRAs are benefi cial to investors, issuers, intermediaries and regulators. Credit 
rating (i) gives an idea to the investors to establish a link between risks & return for 
investment decision, (ii) provides wider choice of investments, (iii) helps banks in 
credit appraisal & decision making process, (iv) helps the newly established fi rm 
and other issuers to raise funds easily, (v) assist to reduce time involved in obtaining 
loan approval from banks, (vi)  helps the newly established fi rms to get recognised 
and built up company image, (vii)  helps to reduce cost of borrowing for highly rated 
fi rms, (viii) helps to reduce cost of public issues, (ix) assists the fi rms for getting 
idea for self correction and improvement, (x) helps merchant bankers for pricing, 
placement and marketing of the issues and (xi) helps regulators to protect investors, 
maintain fair and transparent fi nancial system, market discipline.   

* Assistant Director, Securities Board of Nepal
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Historical Perspective

Mercantile Credit  Rating Agency, the world fi rst credit rating agency, was  set up 
in 1841 in New York to rate the ability and fi nancial strength of merchants to repay 
their debt or fi nancial obligations. Later on, this company was taken over by Robert Dun 
and became R.G. Dun and Company in 1859. This company published its fi rst rating 
guide in 1859. John Bradstreet of Cincinnati founded a similar fi rm, second rating agency, 
in 1849, and published the world’s fi rst commercial rating book in 1857. The second 
agency, established by John Bradstreet was later merged with fi rst agency to form Dun 
& Bradstreet in 1933 which became the owner of Moody’s Investor’s Service in 1962. In 
1900, John Moody laid stone of Moody’s Investors Service and published his ‘Manual of 
Railroad Securities’.

The expansion of credit rating industry was seen during 1920’s when the Poor 
company entered the bond rating business in 1916. The company merged with Standard 
Statistics, another information and ratings company, in 1941, to form Standard & Poor’s 
(S&P) which was subsequently taken over by McGraw Hill in 1966, the publishing 
giant. Moody’s and S&P, the original ratings agencies, remain by far the worlds largest 
such fi rms.  Between 1924 and 1970, no major new rating agencies were set up. But 
since 1970’s, a number of credit rating agencies have been set up all over the world 
including countries like Malaysia, Thailand, Korea, Australia, Pakistan and Philippines 
etc. Standard & Poor’s, Moody’s Investor Service and Fitch Rating Agency are the most 
renowned credit rating agencies throughout the world. 

The history of credit rating business in Nepal is not so old. ICRA Nepal Limited (a 
subsidiary of ICRA Limited of India) was incorporated in 2011 as the fi rst rating agency 
in Nepal and commenced rating services from October, 2012 after getting license from 
Securities Board of Nepal (SEBON). The second rating agency, CARE Ratings Nepal 
Limited (a subsidiary of CARE Ratings Limited, India) got license from SEBON in 
November, 2017 to carry out credit rating business in Nepal. Dun & Bradstreet (D&B), 
Dubai has got Letter of Intent (LOI) from SEBON to establish a credit rating company 
through joint venture with its local partners. The ICRA Nepal and CARE Ratings Nepal 
have assigned various rating and grading to the various products and sectors such as 
banking and fi nancial institutions, hydropower companies and insurance companies etc. 
These two rating agencies have established their creditability through their independence, 
professionalism, continuous research, effi ciency in business, consistent efforts and 
confi dentiality of information. 
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Legal Provision related to Credit Rating

SEBON as the regulator of CRAs operates under Securities Related Act, 2063 and 
SEBON Regulations, 2064. With an objective of regulating the credit rating activities, 
SEBON,  in exercise of the power conferred by Section 116 of Securities Related Act, 
2063 (2007) and upon the approval of the Government of Nepal has made the  Credit 
Rating Regulations, 2068. As per regulation 4 of Credit Rating Regulations, 2068, any 
body corporate incorporated as a credit rating agency in the foreign country or engaged 
in the credit rating business by establishing a subsidiary company having qualifi cation 
as of sub-regulation 2(b) of regulation 15 of Credit Rating Regulation, 2068 shall obtain 
LOI from SEBON to establish a credit rating company  as per existing laws through joint 
venture with its local partner in Nepal by holding at least 51 percent and not more than 75 
percent share ownership in the proposed credit rating company. Similarly, the applicant is 
required to furnish all the documents mentioned in the sub-regulation (2) of the regulation 
4 of Credit Rating Regulation, 2068 to SEBON to obtain LOI. SEBON, on being satisfi ed 
that the applicant is eligible, shall grant LOI to the applicant in the format as prescribed in 
schedule – 8. The applicant is required to set up a credit rating agency within the 2 years 
from the date of LOI received.

Any body corporate willing to operate Credit Rating Agency shall be required to 
submit an application as prescribed in schedule – 1 along with the fee as prescribed in 
of schedule – 2 to SEBON. Along with the application, the company is also required 
to submit (i) a copy of registration certifi cate, (ii) copies of memorandum and Articles 
of Association, (iii) Details regarding Director and Chief Executive as prescribed in 
schedule – 3, (iv) Details and documents regarding promoter company of the CRA 
as prescribed in schedule-4, (v) Decision of Board of Directors regarding obtaining 
the license of CRA and (vi) business plan including projected fi nancial statement for 
upcoming three years. 

SEBON shall examine the application along with documents including details 
received and upon examination of the application, if it is satisfi ed to grant license, SEBON 
shall inform the applicant to develop infrastructure required for operating CRA within 
the six months from the date of letter received. The applicant should inform SEBON 
regarding the completion of infrastructure. Within 30 days of receiving the information 
of completion of infrastructure SEBON shall make on-site inspection and inquiry. If the 
infrastructure developed is found appropriate for the operation of the CRA, SEBON shall 
inform to submit license fee pursuant to schedule -2. After receiving fees, SEBON shall 
issue license in the format as prescribed in schedule – 6.
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Regulatory & Institutional Framework

Institutions involved in the credit rating business can be categorized into four types 
- regulators, CRAs, issuer/borrower and Bank & Financial Institutions and investors. 
SEBON as regulator has power to regulate the credit rating activities of CRAs.

Fig: Regulatory & Institutional Framework for Credit Rating in Nepal

The CRAs must follow the guideline issued by the SEBON and they are also required 
to ensure that all the rules and regulations of SEBON have been complied within specifi ed 
time. CRAs need to keep and maintain the books of accounts, records and documents for 
a minimum period of fi ve years. Similarly, they also have to appoint a compliance offi cer 
who must be responsible for monitoring the compliance of the Act, rules and regulations, 
notifi cations, guidelines, instructions etc. issued by SEBON. CRAs must abide the Code 
of Conduct contained in the Schedule-10 of Credit Rating Regulations, 2068. Every CRA 
should carry out periodic reviews of all published ratings of the securities for at least 
three years, provide defi nitions of the concerned rating along with the symbol and also 
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state that the ratings do not constitute recommendations to buy, hold or sell any securities, 
submit the quarterly reports to SEBON regarding the credit rating activities.

Similarly, Banks & Financial Institutions uses the Bank Loan Rating (BLR) assigned 
by the CRAs in their credit appraisal of the clients. Nepal Rastra Bank (NRB), in its 
monetary policy for FY2018/19, has made BLR mandatory  as a basis for  loan appraisal 
for the sanction/renewal of bank lines of credit for the Loan limits of NPR 500 million or 
above (funded as well as non funded).

Opportunities

Along with the development of Nepalese capital market, the history of credit rating 
business in Nepal is not so old. It has been started in 2012 after the establishment of 
ICRA Nepal Limited with 51 percent shareholding of ICRA Limited, India. Currently, 
two CRAs, ICRA Nepal and CARE Ratings Nepal, are operating credit rating business 
in Nepal. D&B, Dubai has also got LOI for establishing CRA. As Nepalese economy 
is growing, there are numerous opportunities for the CRAs such as: (i) credit rating is 
mandatory for the public issue and right issue of share amounting Rs. 30 million and 
above, (ii) numerous mega projects in hydro sector would be established in the coming 
year that increases business for CRAs, (iii) NRB, in its monetary policy for FY2018/19, 
has made BLR mandatory  as a basis for  loan appraisal for the sanction/renewal of 
bank lines of credit for the Loan limits of Rs. 500 million or above (funded as well as 
non funded), (iv) since Nepal has become federal republican democratic country and 
Government of Nepal (GoN) has targeted for high economic growth, GoN and local 
municipality is planning to issue government bond/municipal bond to collect the funds 
required for the development activities, (v) GoN and SEBON has encouraged real sector 
companies to be listed in capital market by making provision of only 10 percent of paid 
up capital  can be issued to public at premium price and 15percent tax rebate. 

Challenges

Although there are numerous opportunities for the credit rating business in Nepal, 
there are some challenges such as: (i) to educate investors regarding the credit rating 
symbols and make aware that the ratings do not constitute recommendations to buy, hold 
or sell any securities, (ii) delay in providing required information by the issuers resulted 
delay in assigning rating, (iii) no major support from banks and borrowers in the case of 
BLR as they do not get tangible benefi ts from the credit rating, (iv) to handle unnecessary 
pressure from issuers in the process of ratings, (vi) periodic surveillance of rating assigned 
and (vi) frequent changes in governing rules and regulations.
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Conclusion

CRAs plays tremendous role in the development of capital market. It helps investors 
to establish a link between risk and return for the investment decision. Similarly, newly 
established fi rms, issuers and borrowers are benefi tted from credit rating for easy raise of 
funds and reduced cost of borrowing. Thus, regulator of credit rating needs to amend the 
rules, regulations and guidelines related to credit rating on time to protect the investors and 
maintain market discipline. Similarly, regulator should also focus on maintaining fair and 
transparent credit rating business by regularly supervising and monitoring the activities 
of CRAs.  As large number of investors are unaware of credit rating symbols, the market 
players as well as regulator need to educate them regarding the symbols and defi nitions 
of credit rating and also inform them that ratings do not constitute recommendations to 
buy, hold or sell any securities. Similarly, to encourage BLR, bank interest rate provided 
to the borrowers should be tie up with rating assigned to them by CRAs so that higher 
rated borrowers can enjoy better interest rate. BLR also needs to be linked with the capital 
adequacy ratio of the banks which will help to free up the capital and also reduce the cost 
of capital for the bank.  
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An Analysis on Factors infl uencing on Stock 
Investment Decision: A Behavioural Finance 

Perspective
Ajaya Dhungana*

1.  Background 

Behavioural fi nance is regarded as an emerging discipline in fi nance, which is also 
rapidly expanding. The behavioural fi nance emerged in the 1980s as a new concept 
in fi nance which combines behavioural and psychological aspects fi nancial decision-
making. It challenges the traditional fi nance to understand why investors behave in a 
particular manner while investing in fi nancial assets. The standard fi nance or traditional 
fi nance is based on various theories and principle arbitrage principles of Miller & 
Modigliani; the portfolio principles of Markowitz; the capital asset pricing theory of 
Sharpe, Lintner & Black; and the option-pricing theory of Black, Scholes & Merton, 
these theories and principle assumes that market participant behaves rationally so the 
market is effi cient and systematic. The investors are theoretically considered to be 
rational regarding the investment decision by traditional fi nance; in other words the 
mainstream fi nance believe that the investor assumes that the investment decision 
is made with rational expectation, furthermore, whenever a new information arrives 
the investor updates their belief and that is refl ected through the investment decision 
which is to maximise their expected return at a given level of risk. 

On the other hand, the behavioural fi nance incorporates behavioural biases and 
intellectual psychological component accompanied by economics and fi nance so that 
the viable supportive argument can be drawn for the irrational behaviour of people 
during the fi nancial decision (Javed, Bagh, & Razzaq, 2017). DeBont's and Thaler's 
(1985) paper on stock market overreaction provide initial ground for behavioural 
fi nance. The behavioural fi nance deals with the human decision process which is 
subjective to the cognitive illusion which has been discussed by various scholars 
(e.g. - Illiashenko, 2017; Ritter, 2003).  According to Barberis and Thaler (2003), 
even though the investors are able to process all the available information accurately, 
not all the investor are rational, their investment related decision has behavioural 
preconceptions. Thaler (1994) coined the term 'quasi-rational' which indicate for 

* Assistant Director, Securities Board of Nepal
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much less than full rational situation. In the word of Ritter, (2003) the behavioural 
fi nance believes in the asymmetric distribution of fi nancial information. The investor’s 
decision to invest in a particular stock is an investment decision which is subject to 
several cognitive illusions, one among these illusions is caused by a heuristic decision 
process.

Behavioural fi nance challenges the effi cient market perspective and helps to understand 
why an investor behave in a particular manner while investing in fi nancial assets. 
The participant of the Stock Markets has been relying on the idea that the market is 
always effi cient and investor always tends to show rational investment behaviour. 
However, the recent studies made in the fi eld of fi nance and from behavioural fi nance 
perspective shows that even though the investors want to maximise their options 
rationally in their investment decisions, to vary their portfolios and to avoid risk, 
the investor fails to fulfi l those in their investments. According to Kahneman and 
Tversky (1979), human behaviour doesn’t depend always on a logical base stipulated 
by conventional fi nancial theories and may move away from rational behaviours in 
time. In general, behavioural fi nance studies the psychological aspect of fi nancial 
decision-making and explains the irrationality of investors in investment decision-
making. Usually, the investor’s behaviour deviates from making rational or logical 
decisions and leans towards being infl uenced by various behavioural biases

2.  Investment Decision Making

The allocation of resources for short, medium or long term with the expected effect 
to recover the investment with the high return by the help of not only with fi nancial 
resources but also with material and human resources is regarded as an investment 
(Virlics, 2013). However, in an economic environment is not certain for the expected 
return in investment or in other words, the risk exists in the investment can create 
uncertainty that the cost of the investment will be recovered and profi t will be 
accomplished. Decision-making, on the other hand, is associated with various aspect 
of life and is a technical process that involves various steps; it is also believed that 
decision-making is not made in complete desolation. Decision-making however is 
a cognitive or mental process which results in the selection of the best alternative 
situation among the available alternative situation. The nature of the decision can be 
simple or complex, lower impact or higher impact, economic or non-economic, routine 
or non-routine or so on. In the context of stock investment decision, it is regarded as 
a decision having an economic, non-routine, complex, and higher fi nancial impact 
in nature, hence, the decision of the investor to invest is subjective. Various studies 
suggests that investment decision-making is affected by psychological emotions and 
behavioural factors so that investment decisions are guided by their desires, goals, 
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prejudice, and emotion. (Kahneman & Tversky, 1979; Evans, 2006; Waweru et al. 
2008).  An effort has been made to analyse the behavioural pattern and emotions 
regarding the investment decision of the investor in behavioural fi nance perspective.

3.  An overview of Behavioural Bias

Financial Investment consists of various kinds of risk and equity share is no exception 
to this. Each individual has a different level of risk tolerance. The behavioural fi nances 
argue on the differences in each individual’s decision-making process with reference 
to the risk tolerance capacity. Various behavioural factors affecting institutional 
investors' decision making have been previously tested by several scholars (e.g., 
Kengatharan & Kengatharan, 2014; Metawa, Hassan, Metawa, & Safa, 2018; 
Qureshi, Rehman, & Hunjra, 2012; Waweru, Munyoki, & Uliana, 2008; Zahera & 
Bansal, 2018). Those scholars examined the infl uence of factors such as Heuristic 
Variables (HV), Prospect Theory (PT), Herding Effect (HE), Home Bias (HB) etc. 
on institutional investors' and individual investor’s decision making. On the other 
hand, variables such as get rich quickly, earn a higher rate of return, and diversify 
risk to measure have been identifi ed as the factors affecting individual investors’ 
decision making by the scholars Gill, Biger, Mand, and Gill (2011). Similarly, cash 
fl ow, earning, risk, the degree of safety, and revenue growth are the factors tested by 
Pasewark and Riley (2010), whereas, higher return and diversifi cation are the factors 
tested by scholars Gill and Biger (2009).

The previous study by various scholars (e.g., - Kengatharan & Kengatharan, 2014; 
Kumar & Goyal, 2015; Qureshi, 2012; Virlics, 2013; Waweru et al., 2008; Zahera 
& Bansal, 2018) studied the relation of investment decision making with equity 
share and/or institutional investor, etc. Regarding equity share and other fi nancial 
instruments previous research supports that the investment decision of investor is 
positively affected by Heuristic Variable (HE), Prospect Theory (PT), Use of Financial 
Tool (UFT), and Herding Effect (HE) (Kengatharan & Kengatharan, 2014; Qureshi 
et al., 2012; Waweru et al., 2008), whereas Investor Sentiment (IS) found to mediate 
the investors’ fi nancial decision in Egyptian Stock market (Metawa et al., 2018). 
The perception of the investors varies regarding various investment alternatives, 
such as; the sociological and psychological factors have the dominating infl uence 
over economic factor in the investment decision in equity share (Shanmugham 2000; 
as cited in Nayak, 2013). The investor decides to invest in stock is an investment 
decision which is subject to several cognitive illusions. The illusions caused by 
heuristic decision process and the illusions caused by the adoption of the mental 
frame is assembled on prospect theory (Waweru et al. 2008). These two categories, 
as well as Herding and Home Bias, have been presented below.
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4.  Factors affecting Investment Decision

Following are the major behavioural factors infl uencing in the investment decision 
making;

4.1 Heuristic Variable (HV)
If the complex task of the investment decision-making is done by the rule of thumb 
by the investor then it is referred to the heuristic. The heuristic decision-making 
process is useful when there is limited time and the decision maker also have limited 
accessibility to the resources, this can also reduce the complexities of the problem by 
assessing the probabilities and predicting values for a simpler judgement (Tversky 
& Kahneman, 1974). Rule of thumb leads to make decisions based on individual 
judgement rather than processing any information (Qureshi, 2012) so it may result 
in the poor decision (Waweru et al., 2008). According to Ritter (2003), Heuristic 
decision-making is simple to use in an uncertain and complex environment. Tversky 
and Kahneman (1974) study on HV and introduced three factors namely availability 
bias, representativeness, and anchoring. Kempf and Ruenzi (2006) also discussed 
another HV called Gambler’s fallacy, Waweru et al. (2008) discussed one more 
variable in heuristic called overconfi dence.

i.  Availability Bias
The weight kept by an investor on easily available information helps to emerge 
availability bias (Barberis & Huang, 2001; Waweru et al., 2008) the investor 
doesn’t examine the other alternative information and procedures. An investor 
of the stock market is also infl uenced by the information they receive, their 
preferences change according to the available information and sometimes even 
irrelevant information also infl uence an investment decision (Javed, Bagh, & 
Razzaq, 2017). The previous study that investor feels comfortable if they feel 
that their information in the decision-making process is superior (Weber, 2009).

ii. Representativeness
The representativeness is the following of the previous pattern by the investor 
which may cause serious mistake of arrangement in everyday life (Thaler & 
Sunstein, 2009). It can manifest when an investor based on past information buys 
hot stock and avoid poorly performed stock (Kempf & Ruenzi, 2006). Barber and 
Odean (1999), investigate the impact of representative bias on buying decision 
and found that investor buys the attention-grabbing stock which manifested the 
signifi cant impact of representative bias in their investment decision.



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

191

iii. Anchoring
Anchoring refers to the judgement made by the investor on the basis of initial 
information they receive or “anchor” on one trait or piece of information when 
making decisions. The anchoring bias was introduced by Tversky and Kahneman 
in 1981. When an investor is presented with new information, the investors tend 
to be slow to change or the value scale is fi xed or anchored by recent observations 
(Zaiane, 2015). When a product's’ value is presented earlier to an individual that 
affects people when they are to estimate an unknown similar product, which then, 
will be close to the value that was considered before the estimation. An example 
of the anchoring effect is how you get infl uenced by the asking price when buying 
a house (Kahneman, 2011).

iv. Gambler’s fallacy
Gambler’s fallacy occurs when people tend to estimate the likelihood of an event 
by taking into account how well it represents its parent population, i.e. a sequence 
of the same outcome (given two possible options) must be followed by the other 
outcome in order to equilibrate the proportion.  Gambler’s fallacy is referred 
to “Monte- Carlo fallacy or the Maturity of Chances fallacy” and is studied 
under behavioural fi nance. It is the conviction that if divergences/deviations 
from probable behaviour are experiential in recurring independent tests of some 
unsystematic procedure then these divergences/deviations are likely to be evened 
out by contrary deviations in the future. Tversky and Kahneman (1974) interpret 
gambler’s fallacy to mean that people believe that short sequences of random 
events should be representative of longer ones, specifi cally in that deviations 
from average should balance out. According to Qureshi et al., (2012) Gambler’s 
fallacy results in poor market return because of improper anticipation. Whereas, 
the evidence from empirical works that the gambler’s fallacy is also present 
in the stock market. Andreassen and Kraus (1990) found that investors exhibit 
gambler’s fallacy in the presence of modest stock price fl uctuations. 

v. Overconfi dence
De Bondt and Thaler (1985) argued that “the key behavioural factor to 
understand the trading puzzle is overconfi dence.” It is a well-established and 
common bias that makes people too confi dent about their knowledge and skills 
and hence ignore the risk associated with the investment decision (Kumar & 
Goyal, 2015). The individual generally rates themselves above average to their 
abilities. Furthermore, with the presence of overconfi dence, the individual also 
underestimates others ability or diffi culty of the task. This ‘better than average’ 
effect has been identifi ed by Svenson (1981). The illusion of control is regarded 



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

192

as another aspect of over confi dence (Langer, 1975) where people generally 
think that they can hold more control over the events than they actually have. An 
overconfi dent investor emphasises that the individual hold and under-emphasises 
the public resources that can be available either free of cost or with some cost 
from the economic environment. So, the overconfi dent investor, despite correcting 
their private information by publicly available information, they believe heavily 
in private information which they own. The overestimation of the probability of a 
good event happening to the investor may create an entire problem, the fi nancial 
instability is underestimated. Overconfi dence in stock investment decision also 
arises with the past experience of the investor. An experimental study of Dittrich, 
Guth, and Maciejovsky (2005) on overconfi dence in investment decisions result 
that in the event of sub-optimal choices and complex decision the overconfi dence 
is positively associated whereas it is negatively associated with age and decision 
uncertainties.

4.2  Prospect Theory (PT)
The behavioural ability for the risk tolerance of the investor in investment decision 
making is described by Prospect theory. The two approaches for the decision making 
are Expected Utility Theory (EUT) and Prospect Theory are mentioned by various 
scholars (e.g. - Kengatharan & Kengatharan, 2014; Waweru et al., 2008). The prospect 
theory is heavily infl uenced by investor's value system has and it has the major focus 
on subjective decision making whereas the EUT focuses on the rational expectations 
of the investors (Filbeck et al. 2008, as cited in Waweru et al., 2008). The investor 
tries to avoid the risk is risk aversion; this behaviour of the investor was discussed in 
the earlier days by Gupta & Govindarajan (1984).

"Investors are risk averse and they make the investment decision for maximising 
their wealth and claim to be rational but contrary to this investor show various risk 
tendency” (Neumann & Morgenstern, 1947, as cited in Qureshi et al., 2012, p. 282).

The primary view on risk in fi nance and economics is through the expected utility 
approach (Neumann and Morgenstern, 1947, as cited in Mayfi eld, Perdue, & Wooten, 
2008). According to Keller & Siegrist (2006), the affi nity for money matters varies 
from risk seeker investor to risk avoider investor, these risk seeker investors' attitude 
towards the fi nancial risk is positive and is willing to accept investment risk. Regret 
aversion, Loss aversion, and Mental accounting are some of the situation of mind 
which affect investors decision-making process (Waweru et al., 2008).
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i. Regret Aversion
The emotional reaction of the people after they make a mistake is regret. It was 
invented in three different paper. (Looms & Sugden, 1982; Bell 1982; Fishburn 
2013, as cited by Zahera & Bansal, 2018). The regret of a particular decision has 
a signifi cant impact on the future decision that could be made by the individual. 
This can be two-directional, fi rst, they can be motivated to take more risk and 
second they avoid to take the risk. This is generally done to avoid any feeling of 
regret in the future.

ii. Loss Aversion
Loss Aversion is based on the observation that people feel much more pain for 
their loss than the pleasure from an equivalent gain (Kahneman & Tversky, 
1979). Various scholars indicate the mental penalty of the individual at a different 
level is more for the loss of then for the reward of similar size (e.g. - Barberis & 
Huang, 2001; Shiller, 2000 as cited in Waweru et al., 2008). The loss aversion 
confi gures the decision makers’ tendency of being more sensitive in the loss they 
can make then the same amount of gain that they can make from an investment. 
The choice of risk behaviour is thus made either by the maximisation of the 
utility expectation or by the feeling of loss aversion (Vigna & Licalzi, 1999).

iii. Mental Accounting
Mental accounting was initially proposed by Thaler (1985) and implies that the 
investor divides their investment in the various portfolio on the basis of the number 
of categories that they hold. In the words Barberis and Huang (2001), Mental 
accounting is the process which allows the individual to consider and examine 
their fi nancial activities. It is the situation where individual start to organise their 
world into separate metal account, the investor separates their portfolio into a 
separate account (Ritter, 2003). The investor uses separate investment policies 
for each mental account so that the specifi c purpose of the investment such as; 
maximisation of profi t, minimisation of risk could be attended by the investor. 
This could eventually result in the selection of those portfolios that are not 
profi table yet they satisfy the emotions of the investor (Zahera & Bansal, 2018).

4.3  Herding Effect (HE)
Herding indicates the situation when a rational investor starts behaving irrationally by 
imitating others judgement for making a decision or in other words of  Kengatharan 
and Kengatharan (2014) the tendency of the investor behaviour to follow other 
behaviour is without having individual judgement is described as herding effect in 
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the fi nancial markets. The impact on stock price change infl uence the investment 
decision of the investor followed by the changes on risk/return models and this can 
have the impact on the perspective of theories of assets pricing (Tan, Chiang, Mason 
& Nelling, 2008, as cited in Kengatharan & Kengatharan, 2014).  In the words of 
Waweru et al. (2008), HE can drive stock trading to create new momentum in the 
fi nancial market. Furthermore, Waweru et al. (2008) also argued that the decisions 
such as; buying, selling, choice of stock, length of time to hold stock, and volume of 
stock to trade are the investor's decision that an investor can be impacted by other. 
Shiller and Pound (1986) empirical study on herding behaviour on the stock market 
shows that the infl uence of information by professional on investment of major 
institutional investor in the stock market. Furthermore, regarding the consequences of 
the neglecting the intrinsic value of the stock by the investor the market tends to be an 
ineffi cient market. Benerjee (1992), illustrates an empirical model for the asymmetric 
information in an ineffi cient market showing herding behaviour.

4.4 Home Bias
Home Bias was fi rst introduced by French and Poterba (1991) which refers to the 
situation where the individual of the institution prefers to hold on domestic securities 
rather than foreign securities in their portfolio (Kumar & Goyal, 2015). The feeling 
of belongingness of the investor towards their domestic companies over foreign 
companies, even though the domestic company has a lower return than the foreign 
company is home bias (Zahera & Bansal, 2018). The possible reasons behind home 
bias may be investment barriers, transaction costs, information asymmetry, infl ation 
hedging, and non-tradable assets. Various research studies have elucidated that there 
are no conclusive explanations for home bias, so it remains a puzzle among market 
participants. Coval and Moskowitz (1999), Lewis (1999), Tesar and Werner (1995) 
have also contributed by giving insightful meaning in the area of home bias.

4.5 Other kinds of Bias
The other kind of bias that has not been mentioned above are;

i. Disposition Effect: This is a behavioural bias that occurs whenever an investor is 
prone to sell winning stock and tend to hold loss-making stock.

ii. Confi rmation Bias: When people generally have a pre-convinced impression 
about something or some information, they rely heavily on this information and 
confi rmation bias occurs.

iii. Framing: When information is provided in the positive frame then investor seeks 
to profi t on the trading based on this information and if the same information is 
provided in the negative frame then they are ready to take the risk to avoid loss.
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iv. Hindsight Bias: It occurs when an investor believes that happening of some event 
can be predicted through another event. An investor can be sometimes irrational 
by connecting the uncorrelated events.

v. Self-attribution Bias: People attribute their success to their hard work, intelligence 
and so on whereas they blame their failure to others or some outside factor.

vi. Conservatism Bias: It occurs when an investor does not accept outside information 
and stick on their own belief.

vii. Familiarity Bias: It is the shortcut that mind uses to fi lter information and make 
decisions which consist of the tendency to believe in and prefer things that are 
already familiar to us. 

viii. Regency: If the investment decision is based on recent information, such as news, 
and avoid past information which is helpful in decision making then such bias is 
called Regency.

5.  Conclusion

The fi eld of behavioural fi nance has grown considerably in the past few decades. 
The traditional fi nance theorists and behavioural fi nance economists are constantly 
at head-to-head with each other. The traditional theorist argues that the behavioural 
fi nancial theories are incomplete and doesn’t lead to a destination of objective 
decision whereas the behavioural theorist argues that it is extremely important to 
understand that biases in behaviour and psychological differences play a key role 
in the investment decision-making process. It gives several possible reasons as to 
why anomalies occur in an effi cient market and why stock prices divert from their 
fundamental values, however, it doesn’t negate the effi cient market hypothesis 
completely. Also, many important literature studies have been done in behavioural 
fi nance except including some landmark studies by (Kahneman & Tversky, 1979) in 
developing the Prospect Theory. 

As a fundamental part of human nature, behavioural biases affect all types of investors, 
both institutional and individual. The heuristic decision making, which consists of 
anchoring, overconfi dence, availability bias, gamblers fallacy, and representativeness 
occurs during the investment decision-making and these factors infl uence the 
decision-making of the investor without having prior knowledge in it. The prospect 
theory, herding effect and home bias are the other behavioural variables that seem to 
infl uence on the investment decision making. Various studies have shown that these 
variables, however, doesn't occur simultaneously. So, if the investor understand them 
and their effects, they may be able to reduce their infl uence and learn to work around 
them.
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Understanding The Blockchain Technology
Yam Nath Aryal*

In October 2009, a paper called Bitcoin – A Peer to Peer Electronic Cash System was 
published by someone calling themself Satoshi Nakamoto, whose real identity remains a 
mystery till now. Bitcoin initiate a “blockchain”, the record-keeping technology behind 
it although blockchain was fi rst outlined in 1991 by Stuart Haber and W. Scott Stornetta, 
two researchers who wanted to implement a system where document timestamps could 
not be tampered. 

Like the early internet, blockchain is hard to understand and predict, but being 
abundant in the exchange of digital goods, information, and online platforms. Everyone 
did not pay much attention to it, considering it just another buzzword or a piece of IT 
jargon. But in fact, blockchain is a breakthrough technology that is expected to affect 
most of industrial arena; whether the fi nancial world, healthcare or other sector. There is 
substantial confusion about its defi nition because the technology can be implemented in 
numerous areas depending on the objective.

 What is Blockchain?

Blockchain is a distributed database commonly known as distributed ledger existing 
on multiple computers at the same time. Blockchain technology allows a network of 
computers to agree at regular intervals on the true state of a distributed ledger. Such 
ledgers contain different types of shared data, such as transaction records, attributes 
of transactions, credentials, or other pieces of information. These ledgers are secured 
through a clever mix of cryptographic algorithms, and does not require a central trusted 
node like traditional networks.

It is constantly growing as new sets of transactions, or ‘blocks’, are added to it. 
Each block contains a timestamp and a link to the previous block. Transactions are 
recorded chronologically, forming a permanent and immutable chain making the ledger 
irreversible, and is impossible to manipulate by faking documents, transactions and other 
information. The ledger is distributed across many participants belonging to a peer-to-
peer (P2P) network. Each of the computer in the distributed network known as node, 

* Assistant Director, Securities Board of Nepal
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maintains a copy of the ledger i.e. it doesn’t exist in one place to prevent a single point of 
failure and all copies exist and are simultaneously updated with every fully participating 
node in the ecosystem. A block could represent transactions and data of many types like 
currency, digital rights, intellectual property, identity, or property titles, to name a few. 
Some examples of blockchain are the Bitcoin and Ethereum blockchains, which are used 
to create and track transactions in bitcoin and ether.

The features that makes Blockchain better than traditional systems of ledger 
information keeping are :

 Peer-To-Peer: No central authority to control or manipulate it. All participant 
talks to each other directly. This allows the data exchange directly, i.e., without 
involvement of third-parties.

 Decentralized and Distributed: Does not require a central trusted node like 
traditional networks. The ledger is spread across the whole network which makes 
tampering not so easy.

 Cryptographically Secured: Cryptography is used for the security services to 
make the ledger tamper-proof.

 Permanent and Immutable: Data can only be added in the blockchain with time-
sequential order. This property implies that once data is added to the blockchain, 
it is almost impossible to change that data and can be considered practically 
immutable. 

 Consensus Driven: This is the most critical attribute of all. This gives blockchain 
the ability to update the ledger via consensus. This is what gives it the power of 
decentralization. No central authority is in control of updating the ledger. Instead, 
any update made to the blockchain is validated against strict criteria defi ned by 
the blockchain protocol and added to the blockchain only after a consensus has 
been reached among all participating peers/nodes on the network.

How Blockchain works?

Todays’ eBusiness is mutually tied to the fi nancial institutions serving as the trusted 
third party who process and mediate any electronic transaction. The role of trusted third 
party is to validate, safeguard and preserve transactions. For example, on transferring 
money from one account to another, one would fi rst reach the bank and ask them to 
transfer the money to another account. The banks keep an entry on register of transactions. 
The entry needs to be updated on both, receiver and sender’ account. This results in high 
transaction costs and heavy trust on these third party. But the blockchain ecosystem ease 
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transactions through decentralised and 
distributed, cryptographically secured, 
immutable and consensus driven 
mechanism as:

• A user starts a transaction by 
fi rst creating and then digitally 
signing it with its private key 
(created via cryptography). 
A transaction can represent 
various actions in a blockchain. 
Most commonly this is a 
data structure that represents 
transfer of value between 
users on the blockchain 
network. Transaction data 
usually consists of some logic 
of transfer of value, relevant 
rules, source and destination 
addresses, and other validation 
information.

• A transaction is propagated 
(fl ooded) by using a fl ooding 
protocol, called Gossip 
protocol, to peers that validate the transaction based on preset criteria. Usually, 
more than one node is required to verify the transaction.

• Once the transaction is validated, it is included in a block, which is then propagated 
onto the network. At this point, the transaction is considered confi rmed.

• The newly-created block now becomes part of the ledger, and the next block 
links itself cryptographically back to this block. This link is a hash pointer. At 
this stage, the transaction gets its second confi rmation and the block gets its fi rst 
confi rmation.

• Transactions are then reconfi rmed every time a new block is created. In case 
of Bitcoin, usually six confi rmations in a network are required to consider the 
transaction fi nal.

If Hari wants to send Rs 10000 to his wife: 

Without blockchain 

Hari would send his bank a request to send Rs 
10000 of his account to his wife’s account. The 
bank would check a thing like whether Hari 
actually has the Rs 10000 and other 
information. If everything checks out the bank 
will send Hari’s’ Rs 10000 to wife’s account. 

With blockchain 

Hari creates a transaction of Rs 10000 to his 
wife and sends this transaction over the 
internet. This transaction is included in a block. 
All node check whether this is a valid 
transaction. If it is, Hari’s wife has Rs. 10000 
from Hari. 
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Application of Blockchain

 Blockchain Technology for Financial Services: Blockchain ecosystem allows 
the fi nancial services industry to optimise business processes by sharing data in 
an effi cient, secure, and transparent manner. As the key mechanism for digital 
cash transactions, blockchain technologies are redefi ning  fi nancial services. 
The existing capital markets infrastructure is slow, expensive, and often requires 
several intermediaries. Many new blockchain capital market inventions like 
(initial coin offering, Securities token, etc.) are entering the market and improving 
work effi ciency and helping to cut overhead, while allowing entities to deliver 
better and in  more secure manner. 

 Blockchain Technology for Government: Blockchain ecosystem is a highly 
potential medium to improve government services and make a healthy and 
transparent government-citizen relations. This distributed technology can work 
to optimise business processes through more effi cient and secure data sharing. 
Blockchain has numerous possible applications for the public sector. Through 
blockchain technology, governments can improve service delivery, prevent tax 
fraud, other lethargic work process and reduce work waste.

 Blockchain Technology for Digital Identity: Blockchain technologies make 
tracking and managing digital identities both secure and effi cient, resulting 
reduced fraud. Identity can be uniquely authenticated in an irrefutable, 
immutable, and secure manner. Blockchain-based authentication systems are 
founded on irrefutable identity verifi cation using digital signatures based on 
public key cryptography. In blockchain identity authentication systems, the only 
check performed is: was the transaction signed by the correct private key? The 
cryptography allows us to infer that whoever has access to the private key is 
the owner and the exact identity of the owner is deemed irrelevant within the 
parameters of this authentication protocol.

 Blockchain Applications in Money: Cryptographic digital currencies allow 
for a new system of robust, transparent, and effi cient monetary management. 
Cryptographic digital currencies use cryptography and blockchain technologies 
to provide anybody with an internet connection, with global, nearly-instant, and 
frictionless money. This is possible by using advanced encryption and blockchain 
technologies to provide a robust and secure network of money management.
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Conclusion

Blockchain is a most promising technology which can disrupt multiple industries 
across jurisdictions. The pace of blockchain adoption around the globe shows this 
technology is expected to affect most of industrial arena; whether the fi nancial world, 
governmental services or other. Can Nepal enjoy blockchain ecosystem as a disruptive 
angle for achieving effi ciency?
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Financial Reporting of Merchant Bankers and 
Stock Brokers in Nepal

Baburam Bhandari*

 IFRS FOUNDATION, IASB and NASB

The International Financial Reporting Standards(IFRS) Foundation is a not-for-
profi t, public interest organisation established to develop a single set of high-quality, 
understandable, enforceable and globally accepted accounting standards—IFRS 
Standards—and to promote and facilitate adoption of the standards. IFRS Standards 
are set by the IFRS Foundation’s standard-setting body, the International Accounting 
Standards Board.

International Accounting Standard Board (IASB) is an independent group of experts 
with an appropriate mix of recent practical experience in setting accounting standards, 
in preparing, auditing, or using fi nancial reports, and in accounting education. Broad 
geographical diversity is also required. The IFRS Foundation Constitution outlines the 
full criteria for the composition of the Board, and the geographical allocation can be 
seen on the individual profi les. Board members are responsible for the development and 
publication of International Financial Reporting Standards (IFRS), including the IFRS 
for SMEs Standard. The Board is also responsible for approving Interpretations of IFRS 
Standards as developed by the IFRS Interpretations Committee (formerly IFRIC).

Member of IASB are appointed by the Trustees of the IFRS Foundation through an 
open and rigorous process that includes advertising vacancies and consulting relevant 
organisations.

In Nepal, the Nepal Accounting Standard Board (NASB), was formed in 2002 
under the provision of The Institute of Chartered Accountants of Nepal (ICAN) Act, 
1997. NASB formulates accounting standards which is a set of accounting policies 
and guidelines regarding the principles and method to be followed while preparing and 
presenting the fi nancial statements. While formulating accounting standards NASB 
takes into consideration applicable laws, customs, usage and business environment. The 
parallel international body is the IASB established with the sole objective of creating 
global fi nancial reporting mechanism with high quality information that is transparent for 
user and comparable over all periods presented.

* Assistant Director, Securities Board of Nepal
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There are 3 categories of fi nancial reporting standards defi ned by NASB applicable 
to profi t-oriented entities, which is based upon the fi nancial position and fi nancial 
performance of entities. The fi nancial reporting standards are as follows:

 Entities Applying Full Nepal Financial Reporting Standards (NFRS).

 Entities applying NFRS for Small and Medium- Sized Entities (SMEs).

 Micro Entities applying Accounting Guidelines for Micro Entities.

IFRS/NFRS and IFRIC

IFRS standards are developed by IASB. Till date, IASB had developed 45 IFRS 
and 20 IFRIC and 8 SIC. Similarly, NFRS standards are developed by NASB. Till date, 
NASB had developed 40 NFRS and 1 IFRIC and SIC. The NFRS standards are designed 
to apply to the general purpose fi nancial statements and other fi nancial reporting of profi t- 
oriented entities.

IFRS/NFRS for SMEs

The IASB develops and issues a separate Standard intended to apply to the 
general purpose fi nancial statements of, and other fi nancial reporting by, entities that 
in many countries are referred to by a variety of terms, including small and medium-
sized entities (SMEs), private entities and non-publicly accountable entities. That 
Standard is the International Financial Reporting Standard for Small and Medium-
sized Entities (IFRS for SMEs). The IFRS for SMEs is based on full IFRS with 
modifi cations to refl ect the needs of users of SMEs’ fi nancial statements and cost-
benefi t considerations.

Till date, IASB had developed 35 IFRS for SMEs.

Similarly, NFRS for SMEs are developed by NASB. Till date, NASB had developed 
35 NFRS for SMEs. The standards are designed to apply to the small and medium sized 
entities. Those entities not having public accountability and falling under SME defi nition 
are required to prepare fi nancial statements under NFRS for SMEs. The objective of 
fi nancial statements of a small or medium-sized entity is to provide information about the 
fi nancial position, performance and cash fl ows of the entity that is useful for economic 
decision-making by a broad range of users of the fi nancial statements who are not in a 
position to demand reports tailored to meet their particular information needs.
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Merchant Banker in Nepal

Merchant banker perform skill based activity which involves serving fi nancial needs 
of each client. The services of merchant bank cover project counseling, pre-investment 
activities, feasibility studies, project reports, the design of the capital structure, issue 
management, underwriting, loan syndication, mobilization of funds from Non-Resident 
Nepali, foreign currency fi nance, mergers, amalgamation, takeover, venture capital, 
buyback, and public deposits. Merchant banker are licensed and regulated by Securities 
Board of Nepal (SEBON) under Securities Related Act 2063 (with various regulations) 
in Nepal. Merchant Banker are required to be registered as public limited company and 
accordingly all merchant bankers are registered as public limited company. As per rule 
2(d) of Securities Businessperson (Merchant Banker) Regulations, 2008 “Merchant 
Banker” means securities businessperson which has obtained license to perform one or 
more function pursuant to Regulation 16. Function mentioned in regulation 16 are as 
follows:

 All the functions related to issue and sales management of securities including 
drafting of prospectus, offer documents and other related documents (Issue 
Manager),

 Underwriting by entering into agreement with body corporate and undertake 
to purchase the unsubscribed portion of securities offered by body corporate 
(Securities Underwriter),

 Provide share registration related services such as maintaining register of 
ownership of securities and execute name transfer on behalf of the body corporate 
(Share Registrar),

 Provide portfolio management services to the clients by entering into an agreement 
(Portfolio Management Services).

 Corporate Advisory Services.

Till date, there are 30 merchant banker licensed to perform merchant banker 
functions from SEBON. Out of 30 Merchant Banker, 20 Merchant Banker are subsidiary 
of commercial bank. 

Stockbroker in Nepal

Stockbroker execute buy and sell orders of clients in the stock exchange buyers and 
sellers of securities in exchange. For coordinating these transactions stock broker charges a 
commission based on a transactions. Stock broker are licensed and regulated by securities 
board of Nepal under Securities Related Act 2063 (with various regulations) in Nepal. 
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As per Rule 2 (e) of Securities Business person (Stockbroker, Securities Dealer and 
Market Maker) Regulations, 2064, Stock Broker means a corporate body or a company 
licensed as Stock Broker from the Board for carrying out the functions pursuant to Sub 
regulation (1) of Regulation 27. Function mentioned in Sub regulation (1) of Regulation 
27 is to provide brokering services of purchasing or selling the securities in the name of 
client only as per the client’s order. Till date, there are 50 stockbroker licensed to provide 
brokerage services from SEBON.

Financial Reporting Standard for Merchant Bankers

Interpreting NFRS along with NFRS for SME’s, Merchant bankers fulfi lling one of 
the above conditions have to apply full NFRS as its fi nancial reporting standard.

 A subsidiary whose parent uses full NFRS and have public accountability have 
to apply full NFRS (Para 1.6 of Section 1- Small and Medium Sized Entities 
of NFRS for SMEs).  Out of 30 Merchant Banker, 20 Merchant Bankers are 
subsidiary of commercial bank. Commercial banks have to apply full NFRS from 
fi nancial year 2015/16.

 Equity instrument are traded in public market (Para 1.3 of Section 1- Small and 
Medium Sized Entities of NFRS for SMEs). Equity instrument of one merchant 
banker (Citizen Investment Trust) is traded in a public market.

 Entity’s equity instrument are traded in a public market (stock exchange or over 
the counter market) or it is in the process of issuing such instruments for trading 
in a public market (Para 1.3 of Section 1- Small and Medium Sized Entities of 
NFRS for SMEs). Equity instrument of  public company (all merchant banker 
are public company) are traded in an over the counter market as per provision 
contained in Over the Counter Market Operation Byelaws, 2065 and as per 
notice “All public limited companies required to be registered with OTC market” 
published by offi ce of the company registrar dated 2072.10.18. Therefore all 
merchant bankers are public limited company and equity instrument of them are 
traded over the Counter Market and hence those entity has public accountability.

As pronounced by ICAN, entities who fulfi ll above conditions have to prepare 
fi nancial statement under Full NFRS from fi nancial year 2016.17.

Financial Reporting Standard for Stockbrokers:

If a stockbroker attains at least 1 of the following limits in 2 consecutive years shall 
be deemed to be SMEs and has to apply NFRS for SMEs.
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 Borrowing from Banks and fi nancial institution institutions is less than NPR. 50 
crore.

 Statement of fi nancial position total is less than NPR. 100 crore. (without off-
setting current liabilities with current assets);

 Employing less than 300 employees including workers in an average;

 Annual turnover (Revenue of entity) of less than NPR 100 crore;

 Holding assets in fi duciary (trustee) capacity for less than NPR 50 crore.

However, if stockbrokers meet all of these following limits and transactions in 2 
consecutive years, then they are the micro entities and are required to prepare fi nancial 
statements in accordance with the Accounting Guidelines for Micro Entities on consistent 
basis. 

 Annual turnover of NPR 10 crore or less;

  Borrowing from banks of NPR 5 crore or less;

  Statement of Financial Position total of NPR 10 crore or less (without off-setting 
current liabilities in current assets);

  Holding assets in fi duciary capacity of NPR 5 crore or less.

NASB has prepared the Nepal Accounting Standards for Micro Entities (NAS for 
MEs) 2018 and sent to ICAN for the pronouncement. NAS for MEs is not yet pronounced 
by the ICAN. As pronounced by ICAN, Small and medium are required to prepare 
fi nancial statement under NFRS for SMEs from FY 2019.20.

Conclusion

Merchant Bankers and Stock Brokers are the entity licensed by and regulated by 
Securities Board of Nepal. Financial Reporting for Merchant Bankers should based on 
the full NFRS which requires preparation of NFRS complaint fi nancial statements from 
fi nancial year 2016.17. Stock brokers have to prepare and report the fi nancial statement 
which is in compliance with NFRS for SMEs if stock brokers fall under the defi nition of 
small and medium- sized entities from fi nancial year 2019.20. If the stock brokers doesn’t 
fall under the category of small and medium- sized entities then they have to prepare 
fi nancial statements in accordance with the accounting guidelines for micro entities on 
consistent basis.
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Allotment of securities in IPO/FPOs of 
Nepalese Capital Markets

Gaurab Bista*

A public offering is an organisations issue/sale of equity shares or other fi nancial 
instruments to the public in order to raise funds for business expansion and further 
investment. Financial instruments may include equity stakes, such as common or 
preferred shares, or other assets that can be traded. The packages of tradable capital, such 
as derivatives, are also fi nancial instruments. Basically, there are two public offerings in 
which the allotment module is necessary in case of Nepal. They are Initial Public Offering 
(IPO) and Further Public Offering (FPO).

After the securities are fl oated to public, those securities must be allocated to 
the investors (who have applied for share ownership) as per Securities Issue and 
Allotment Guidelines 2074 issued by Securities Board of Nepal (SEBON). Securities 
Registration and Issue Regulations 2073 (48) has given SEBON the power to issue 
directions and guidelines related to allotment to the concerned authorities. Any 
company who wants to issue securities must register securities in SEBON and must 
take approval for public offerings of securities and their issue manager should take 
approval of allotment modules from SEBON before allocating the securities to 
investors.  

The allotment modules are very important aspect of capital markets which can 
create harmony among the investors and also might encourage investors to participate 
in the securities markets, only if, allotment module is scientifi c and as in best interest 
of investors. The Nepalese capital market has applied various allotment modules, the 
allotment modules has changed as per the need of market and change in technology. As 
the module has changed, it helped market to be more inclusive as well as competitive. 
Recently the allotment module has changed and has brought reform in capital markets 
by making it more inclusive and accessible throughout the nation. The recent two 
allotment modules are explained below emphasizing the impact of new allotment 
module.

* Assistant Director, Securities Board of Nepal
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Allotment module before 2074 Jestha 12

This allotment module was ineffective with the implementation of Securities Issue 
and Allotment Guidelines 2074. This allotment module divided investors into retail and 
large investors. This module seems to be less inclusive because it used to allocate more 
shares to the investor who applies for more number of shares. The major highlights of this 
allotment module are as follows:

• Of total public issue, 5percent must be allotted to mutual funds.

• Of total public issue, 2 to 5 percent must be allotted to employees where percentage 
of allocation depends upon the number of the employees issuing company have. 

• 10percent reservation for project affected areas in case of hydropower

• Investor is divided into retail and large investors i.e. investors who invest up to 
Rs. 50 thousands are called retail investors and investors who invest more than 
Rs. 50 thousands are called large or other investors.

• The allocation of securities depends upon the contribution of retail investors 
which means if retail investors has contributed more than 40percent of public 
issue then retail and large investors are allotted securities equally but if retail 
investors has contributed less than 40 percent of public issue then retail investor 
must be allotted 40percent of total public issue and remaining to large/other 
investors.

Prevailing allotment module

Securities Issue and Allotment Guidelines 2074 has been effective from 2074 Jestha 
12. The drawbacks of previous allotment module have made it necessary for the capital 
market regulator to implement this module. It was necessary for the regulator to take 
steps which makes capital markets more inclusive and equally participatory, in this 
process SEBON has brought guideline which introduced and implemented this module 
of allotment. The major highlights of this allotment module are as follows:

• Of total public issue, 5 percent must be allotted to mutual funds.

• Of total public issue, 2 to 5 percent must be allotted to employees where percentage 
of allocation depends upon the number of the employees issuing company have. 

• 10 percent reservation for project affected areas in case of hydropower.

• At least 10 units of securities must be allotted to all the investors if possible 
otherwise lottery system.
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Even though some of the points of allocation of securities from previous module 
and prevailing module are same but the current module with compulsory (if possible) 
allotment of 10 units of securities to investors has made a major impact in the capital 
market. The ASBA system in IPO/FPOs along with this module has helped capital market 
to be more inclusive as well as participative. Despite some investors, many investors 
seem to be happy with the decision of implementing ASBA system along with current 
allotment module. Even though this module is favored by most of the investors SEBON 
should cope up with change and accordingly introduce and implement new system for 
allotment of securities.  

Aspects of current allotment module 

The new allotment module has various aspects in the capital market of Nepal which 
are explained below.

1. Broad-based horizon of capital markets
The prevailing allotment module provides 10 units of securities to each and every 
investor who has applied for share ownership as far as possible. This process brings 
lots of new investor in the capital markets and hence this module helps investors from 
every corner of the country to participate in the IPO/FPOs and make it more inclusive. 
Because this module has wider reach/scope, securities broker and merchants bankers 
are able to sustain outside Kathmandu valley as well. 

2. No discrimination among investors
The previous allotment module used to allocate securities mainly based on the 
amount investors pays for the share ownership. The previous module used to separate 
investors into retail and large investors and allocate securities accordingly but in 
prevailing allotment module there is no any discrimination and straight 10 units of 
securities are allocated to the investors as far as possible otherwise securities are 
allocated with the help of lottery system.

3. Promotes secondary market
The current allotment module provides ten units of securities to as many investors as 
possible which allots securities to the new investors as well. So, to those who are new 
to the securities market and hold the newly allotted securities must at least come to 
secondary market to sell those allotted securities. In this way, the transaction in the 
secondary market also increases and ultimately promotes the secondary market as 
well as capital market.
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4. Easy to understand and transparent
This allotment module is very easy to understand because no need to develop 
any complex model to allot the securities. After implementation of this module, 
immediately after the close of issue of securities one can know how much securities 
are going to be allocated to how many investors who have applied for the securities. 
This proves that the prevailing allotment module is transparent as well. 

5. Reduces lengthy allotment process
The previous allotment module was very lengthy and complex that in order to 
develop the module, it used to take a lot of time. After one module was developed, 
the allotment process used to take one whole day. SEBON used to go through the 
provided model, by issue manager, strictly in order to prevent allotment of securities 
from any biases and ill intentions, if any. The new allotment module with the help of 
ASBA system has helped allotment of securities within 40 hours and be free from all 
those hassels. 

6. Promotes ASBA system
The current allotment module directly and indirectly promotes ASBA system 
because once the investor knows the features of this allotment module; they will be 
encouraged to apply for the share ownership in IPOs and FPOs. In this way, they need 
to use ASBA system to apply for the securities and hence promotes the ASBA system. 
SEBON has directed to issue manager to make necessary arrangements for investors 
to apply at least 10 units of securities in IPOs/FPOs which  earlier could be specifi ed 
were at least 50 units of securities. 

Conclusion

The allotment module of Nepalese capital markets seems changing according to the 
need of market for expansion and development of capital market. The current allotment 
module seems to be most inclusive one among other modules till date. As discussed 
earlier, this module also makes capital market accessible throughout the nation, promotes 
secondary market as well as the ASBA system. Among the modules, this allotment module 
is easy to understand as well as transparent in itself. 

Even though the new allotment module have various positive aspects, with the 
change of time this module may also change. SEBON is under study about book building 
procedure of IPOss/FPOs, in which a book is created explaining the price of securities 
and number of quantity of securities investor are interested to buy( have ownership). With 
time, the book building process is emerging as better concept so sooner or later SEBON 



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

214

will also implement this process and hence current allotment module may be ineffective. 
Similarly, there are various rumors as well as complain about this new allotment module 
saying that there might be high chance of cornering of securities; with low quantities 
of securities trading for many times, market will fl uctuated more often; this allotment 
module discourages institutional participant and wealthy investor to enter into capital 
markets.   

The apex regulator of capital markets of Nepal, SEBON, has changed the allotment 
modules according to the need of market from the past. Accordingly, SEBON should 
overcome the above mentioned rumors and complaints of current allotment module and 
introduce new system which can help develop the capital market along with the secondary 
markets. The wider reach of capital markets due to the current allotment module has 
gained popularity among the investors and at the same time, this allotment system is also 
promoting the ASBA system of applying securities which are publicly offered in capital 
markets.

***
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Adding New Dimensions to 
Secondary Market

Santosh Mainali*

Secondary market for trading of securities in an organised way was started in Nepal 
when Nepal Stock Exchange Ltd. (NEPSE) opened its trading fl oor on 13th of January 1994. 
During its journey of last twenty fi ve years, secondary market of Nepal has undergone 
some major developments like adoption of screen based trading system, fully automated 
online trading system, addition of new trading instruments like closed-end scheme, 
automation of clearing and settlement system through adoption of dematerialization of 
securities and others. Some other developments like initiation of margin trading, further 
development of secondary bond market and introduction of market makers/dealers are in 
the offi ng. 

During the last 25 years, world has seen tremendous development in technological 
sector. Lot of fi nancial innovation and fi nancial engineering occurred in this period. 
Secondary markets for trading of securities around the globe experienced revolution in the 
adoption of technology, new trading instruments and alternative trading avenues that have 
helped foster the entire fi nancial sector and have provided lot of alternatives to investors 
to manage their wealth and mitigate risk. Compared to what has happened in the foreign 
stock exchanges during this period, developments so far achieved in Nepalese secondary 
market, though appreciable considering the available resources, is unsatisfactory. Since 
the establishment of NEPSE in 1993, all stakeholders including government, regulators, 
Nepse itself, trading members, investors and others have been stating that it is in its 
nascent stage. Is NEPSE really in a nascent stage or is it a wrong choice of word to 
describe its stage of development? Looking at its development in isolation, NEPSE 
cannot be regarded as a nascent stage company. But compared to its global counterparts, 
it has really been in its nascent stage for the last twenty fi ve years and could never evolve 
out from this stage of development. 

Instruments traded in NEPSE are limited to ordinary shares, a convertible 
preferred stock, some closed-end schemes and very rarely traded government and 
corporate bonds/debentures. This has made the choice to investors very narrow to 
invest their funds and manage risk. More instruments like ETFs, indexed funds, 

* CFA, Executive Chairman, Secured Securities Ltd.
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equity and interest rate derivatives, rights, warrants, commercial papers, and other 
new innovative fi nancial products should be introduced to make the market more 
liquid.

In addition to the diverse pool of instruments, NEPSE also lacks many dimensions 
in terms of different trading sessions/segments which many other stock exchanges 
including its Asian counterparts have already implemented many years back. There 
is only an equity trading segment where investors can post buy and normal sell orders 
for ordinary equities and closed end units whose trades are settled on a T+3 rolling 
settlement cycle. There is no separate trading session where investors can post orders for 
debt securities. Though bonds are listed on NEPSE, there is no provision to broadcast 
the bid and ask quotes and price and volume information as there is for equities. The 
trading and settlement of these debt securities are done in a way similar to that of the 
OTC listed equities. As a result, determination of effi cient bond prices has become 
impossible which can be regarded as the major hindrance for the proper development 
of secondary market for debt securities. It has also limited opportunities for investors 
to easily diversify their portfolio.

Another popular trading session that our secondary market lacks is the intraday 
or day trading. It permits investors to buy/sell and sell/buy within the same trading 
day. Its major benefit is the increment in the liquidity of stocks and overall market 
and making the overall market more efficient. Investors can trade multiple times on 
the same or different securities using the same money within the same trading day. 
Because of this, investors can make the most effective utilization of their funds. 
Also, brokers provide leverage facility on such trades which further adds to the 
efficiency in the utilization of investor funds. Though, at the same time, leverage 
also brings in some risk to the investors. Brokerage commissions on day trades are 
way lower than on regular trades. Investors can use their money for day trading 
during the day and park the same money in their bank account where they can earn 
interest overnight. Many exchanges around the globe including our neighboring 
exchanges of India have been practicing this session since many years. To tap these 
benefits, NEPSE should initiate an intra-day trading session and define eligibility 
criteria for stocks that can be traded in this session. Criteria can be established 
in terms of liquidity of stocks, company size, price volatility and other relevant 
fundamental parameters.

Another widely used trading session is the margin trading. It has two sides – margin 
buying and short selling. Margin buying is in the offi ng in Nepalese capital markets. 
The other side, short selling, has always been a controversial issue because it means one 
is betting on the fall or even demise of a company. But in stock market, prices decline 
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not only due to the fall or demise of company but also due to cyclical tendency. Short 
selling has many benefi ts. It allows investors to take advantage by speculating on the 
bearish expectation without owning securities and also to manage risk. It protects stocks 
or overall market from being excessively overpriced and formation of risky bubbles. 
It also makes the market more liquid and adds to the effi ciency of market. Regulators 
and Nepse should start thinking about the possibility of initiating short selling in order 
to reap these benefi ts. There should be a proper plan in place because short selling is a 
risky and aggressive trading strategy and can sometimes distort the proper functioning 
of the market. But it can be well managed by devising proper mechanism and having 
stringent rules and regulations like establishing eligibility criteria for stocks based on 
liquidity, market cap, quality of governance, risk measures like VaR, etc; adoption of 
up-tick rule; barring naked short selling; strict reporting and monitoring of trades and 
others.

Securities lending and borrowing (SLB), another widely practiced trading 
segment, is the major foundation for short selling and day trading. It is prominently 
used by exchanges to support short selling and day trading. Apart from this benefi t, 
it has a great fi nancial value to long term investors like wealthy individuals and 
institutional investors who generally hold securities for a relatively longer period of 
time. SLB is the act of lending securities temporarily to a borrower for a stipulated 
period of time at a stated fee or rent. Lenders of securities earn additional income 
from idle securities within an investment portfolio without actually selling them 
even though the legal title transfers to the borrower. Lenders are entitled for all the 
corporate action like dividend, bonus etc. that takes place during the lending period. 
Investors who temporarily need cash can resort to SLB where they can lend securities 
by taking cash as collateral. So, lenders earn additional income in their portfolio 
without losing the potential capital gain and other benefi ts. Borrowers on the other 
hand, can take advantages in different ways. They can short sell the borrowed stocks 
and take benefi t from their bearish expectation. They can use the borrowed stocks to 
grab arbitrage opportunity arising from pricing differential of a particular security 
in different exchanges or from pricing differential between the securities own price 
and price of derivatives based on the securities. They can also use the borrowed 
securities to meet their obligation of pay-in of securities in case of securities shortage 
and can thus avoid expensive auction purchases and close-outs. SLB is also very 
advantageous to the overall market. It improves market liquidity by increasing the 
number of potential sell and buy opportunities. It also improves market depth and 
increases market effi ciency through price discovery.  SLB is an OTC as well as an 
exchange product. In our neighboring country India, it is an exchange product.  It a 



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

218

risk free transaction as it is guaranteed by a central clearing party which mitigates 
risk through collateral and margining requirements. NEPSE should make efforts to 
initiate SLB so every party to it and overall market can reap the benefi ts.

To sum up, Secondary market is said to be of higher quality when it possesses three 
characteristics – liquidity, transparency and assurity of completion. Day trading, short 
selling and SLB defi nitely add to market liquidity. SLB helps to assure the timely delivery 
of securities sold. So, it can play a major role in maintaining the characteristics of assurity 
of completion of the market. Recognising these benefi ts, exchanges all over the world 
have already implemented these practices. Nepal should not lag behind to adapt to and 
implement these practices so that the sated benefi ts are well enjoyed by all stakeholders 
as well as by the overall market.

***
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Money Laundering and Capital Markets
Arjun Rimal* 

 - In February 2018, Dutch bank Rabobank agreed to pay the US government 
US$369 million after pleading guilty to a charge of impairing, impeding, 
and obstructing US regulators by trying to conceal weaknesses in its AML 
compliance programme.

- In June 2018, Australia’s biggest bank, Commonwealth Bank of Australia 
(CBA), agreed to pay US$534 million to settle civil proceedings relating to 
more than 50,000 breaches of anti-money laundering and counter-terrorism 
fi nancing (AML/CFT) laws between 2012 and 2015.

- In December 2018, UBS was fi ned a mere US$15 million by US law 
enforcement for several failings within its AML programmes. According to 
the Securities and Exchange Commission (SEC), a UBS branch in San Diego 
reported failed to fi le suspicious activity reports and did not have a reasonably 
designed AML programme to monitor high-risk accounts belonging to non-
US residents. The SEC also found that the fi rm’s surveillance analysts were 
reported clearing alerts even though transactions raised red fl ags and may 
have required further investigation.

Above are the representative of biggest scandal and its charges for ML/TF activities. 
This incident shows the charges for obligates AML/CFT Act. Money laundering is the 
earning of fi xed and non-fi xed assets through restricted by laws, rules and regulation, 
religion, culture, time to time different directives, international agreement and Nepal 
constitution. Money laundering  is the conversion or transfer of property knowing that 
such a property is derived from any illegal offense  i.e. drugs tracking, terrorism and 
traffi cking, corruption,  etc. into legal channel in order to hide their  criminal origin. 
Money laundering typically occurs in three stages, placement, layering and integration. 
Placement form is where illegal fund (mainly in the form of cash are converted into non 
cash instrument. Layering is conversion and movement of their illegal fund to hide their 
source.  Securities industries provide ideal vehicles for layering illegal proceeds.

Launders buy or sell share, debenture, buy or sell share or debentures on relative 
name, used third party payment inside and outside the countries and transfer the fund into 

* Freelance Researcher
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relatives account inside and outside the countries.  In response to the growing concern 
about money laundering and terrorist activities, the international community has act an 
associated with particular types of securities products many fronts. For the most countries 
money laundering and terrorist fi nances raise signifi cant issues with regards to prevention, 
detection and execution. Financial Action Task force on money laundering (FATF) formed 
by G-7 countries in 1989. Asia Pacifi c group on money laundering (APG) founded in 1997. 
Some of the key international organisation who participate with  and support the effort of 
APG in the region include the fi nancial Action Task Force, international monetary fund, 
World Bank, Organisation for Economic Operation and Development , United Nations 
Offi ce of Drugs and Crime, ADB, and Egmont Group of Financial intelligent Unit. With 
Regard to ISOCO passed resolution on money laundering in 1992. 

Implementation and Status on Nepal 

In Nepal parliament amended money laundering prevention and terrorist fi nancing 
Act 2008 after the amendment of act Nepal Rastra Bank established the independent unit 
responsible for receiving, processing, analysing and disseminating fi nancial information 
and terrorist fi nancing activities to investigation department and foreign FIUs. After 
onwards, Department of Money Laundering Investigation was established and different 
structural reform was made and protected Nepal from Blacklisted countries. Securities 
Board of Nepal implementd the AML/CFT Act, 2017 on Capital Market Intermediaries 
(Nepal Stock Exchange, Listed Companies, Merchants Bank, Mutual Fund, StockBroker, 
CDS and Clearing , Depositary Participants, Credit Rating Agencies etc. During last 
decade, investors are attractive towards securities market due to which ML/FT risk are 
also increasing. So the AML/CFT related issues increase gradually in this sector. Money 
laundering Prevention Act on securities markets mandates the following:

• Under the Act, capital market intermediaries are defi ned.

• Capital Market intermediaries should maintain KYC of their Client, identifi cation 
of Politically Exposed Person, valuation and management of risk and should 
report the concern authority about big and suspicious types of transaction. 

• Intermediaries should fully implement the AML/CFT on transaction and risk 
management over the countries, geographical region, workstation, business 
volume, client, etc. 

• Intermediaries are not liable to do transaction with client who does not provide 
the necessary document for the verifi cation and identifi cations. 
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• Every intermediary should compulsorily submit the threshold transaction 
reporting and suspicious transaction reporting under prescribed format of NRB 
format over the prescribed time. 

Threshold transaction reporting submitted by broker in FIU (Financial Information 
Unit) of NRB are gradually increasing during last years but suspicious transaction 
reporting is zero which indicates that broker fi rms ignore suspicious transaction. 

Vulnerabilities associated with securities markets and Product 

World over 2 to 5 percent gross domestic product is covered by illegal sources. Nepal 
is small and economically weak country which is easily impact by illegal person group or 
organisation.  The securities market does not just provide a method through which illegal 
assets can be laundered but it also provides way to generate illegal assets that would 
eventually have to be furthered laundered. It has the following characteristics that make 
it challenging task to detect possible AML transactions. 

• Huge Volume of transaction makes it diffi cult to analyse and investigate each 
transaction from point of AML/CFT.

• A large no of entities provides services rise issues of effective monitoring and 
enforcement.

• AML/CFT is a new area and capacity building where markets are in nascent 
growing stage.

• Competitive nature of these markets may causes intermediaries to ignore 
suspicious transaction indicators.

Broker: Broker are the most active participant in the securities markets. A broker acts as 
an agent for an investor and enters the security market on the behalf of investor to buy or 
sell a security. Vulnerability associated with broker and DP with their reliance on KYC.  A 
broker assumes that another fi nancial institution has opened an account for a client, so the 
client does not pose a ML/TF risk for them. The KYC vulnerability is most problematic 
in relation to funding of a securities market.

Portfolio Management:  Portfolio management typically involves the provision of 
fi nancial services in a managed relationship with clients who are often of high net worth. 
The value and complexity of products that are offered by manager offer to their clients, 
makes the provision of wealth management service potentially attractive to money 
launders to change illegal assets.
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Security Fraud: Securities fraud broadly refers to misleading practice in connection 
with buy and sell of securities. In this regard securities fraud goes through insider 
trading, market manipulation activities, single person opens multiple person BO 
account with good and faith relationship and invest in once the company goes public 
and poses ML/TF risk for capital market intermediaries. 

AML/CFT is new issues for the capital market intermediaries in context to Nepal. 
Hence the regulatory bodies of Nepal SEBON and NRB should coordinate with 
each other to prevent laundering activities. AML/CFT Act 2017 should be revised 
and implemented effectively. The following are the recommendation for effective 
regulation, monitoring, supervision and inspection of AML activities in capital 
markets.

• Authority have not designated securities markets offense, i.e., insider trading, 
market manipulation and security frauds as ML/CFT offense may make change 
in law.

• Authority should ensure that securities market intermediaries put in place 
customer due diligence policies and KYC norms and prescribe standard with 
related document for the evidence of identity. 

• Use of banking system as a payment mode, disallowing third party payment and 
restrict cash withdrawn facility from intermediaries account.

• Contact Note (lekhet) should be avoided while buying and selling large volume 
of public share and promoter share.

• Proper KYC and transparent payment method should be adopted during OTC 
market transaction.

• Digital KYC, Self present and biometric method should be adopted while opening 
BO account.

• SEBON provided training to the staff, offi cers of all reporting agencies and stake 
holder including CMI.CMI will also take necessary actions to train up to 100 
percent of its staffs.

• SEBON should developed autonomous ML/FT department for effective 
regulation, monitoring, supervision and inspection of AML activities in capital 
markets.
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• In the face of changing business environment and evolving ML/TF typology 
CMIS needs to continually review, adopt, and enhance AML/CFT control in 
order to remains effective. 

A strong AML/CFT institutional frame is that which includes wide scope of 
predicate offensive for money laundering helps to fi ght against crime and corruption. 
Effective AML/CFT regime is deterrent to criminal activities related to the capital 
markets (insider trading, market manipulation, securities fraud, etc.). Proper client 
identifi cation procedures and determination of benefi cial ownership provides specifi c 
due diligence for higher risk policies and ensuring monitoring for suspicious activities. 
Such sound internal controls play a vital role for the safe and sound operations of a 
fi nancial institution. This leads public confi dence and permits investment in the capital 
markets to be put into productive purpose that respond to consumer need and help 
productivity of the country economy.

***
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Behavioural Aspect of Investment Decision
Bishal Shrestha*

An investment decision is a very complex cognitive process which is peculiar to 
each individual investor. The pursuit of understanding those underlying factors affecting 
individual investment decision is a rather intricate endeavour, if not impossible. The 
investment decision process has evolved greatly over the few decades in terms of the 
way the investment decisions are made. Tools, techniques and standard models are 
predominantly being used for investment and fi nancial decision making. Use of these 
sophisticated tools, techniques, and models would be of limited use in the absence of 
behavioural and contextual understanding of both individual investors and their investment 
environment. 

Adam Smith (1972, p.13) stated in his book Super Money, “ We have the most 
elaborate machinery possible for tracking prices, but that is like bending over buffalo 
tracks and saying “ Yes, many buffalo pass this way.’ Very good if there are a lot of 
buffalo all going in that same direction…but knowledge is still spotty. Further, no one has 
paid much attention to people. The assumption is that price behaviour and volume equal 
people behaviour.” This statement emphasizes the value of ‘people aspect’ of looking at 
investment and its decision-making process. So far, studies have focused only on ‘what 
aspect’ of investment, and in doing so one important aspect of ‘why’ people invest and 
‘how’ they arrive at such investment decision focusing on ‘people aspect’ of investment 
has much been ignored or at least under-emphasized. Exploring the behavioural aspect of 
individual investor comes along with the inherent characteristics of an individual. Each 
individual investor differs in terms of coming up with different investment decision. 

Various factors affecting the investment decision might have a different degree of 
impact on different investors. Some investors might be risk averse meanwhile, some 
might be risk seeker. Some investor tends to buy the stock while other sales in differing 
market condition. Some prefer to buy small-cap stock while other hunts for large-cap 
stock. Some investor opts for capital appreciation while others seek to maintain regular 
revenue income. Some investor highly values information while others do not. In most 
of the cases, different investors tend to have a different opinion regarding investment 
choices despite using similar sort of analytical tools and technique. Given these differing 
observed outcome, an interesting question that comes to my mind is “why?”. 

* MPhil. Scholar, Kathmandu University School of Management
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In the quest of developing the understanding of individual investor’s behavioural 
aspect, many authors agree that our lack of knowledge about the market experience 
of different investor groups is much wider than the gaps in the available data on the 
performance of the stock markes as a whole (Lease, Lewellen, & Schlarbaum, 1974). 
An individual’s behaviour cannot be understood in the absence of their context. Context 
is particularly important because it is what defi nes the situation and makes it what it is 
(Myers, 2013). Individual investors’ behaviour and attitude are shaped and formed over 
the period of time which is affected by its culture and environmental context. Getting to 
know these contextual perspective helps to better understand the contemplated perceived 
factors affecting investing decisions. Not only these understanding will help to make an 
informed investment decision, but also enables an individual investor to become aware 
of behavioural biases and stigmas which would otherwise be hidden in plain sight. It 
is of crucial importance for a fi nancial planner or adviser to have an understanding of 
the behavioural aspect of investors. Understanding how these behavioural fi nance issues 
apply to investor behaviour can provide investment professionals and advisers with 
additional knowledge to help their client make better judgment and decisions. There is a 
growing interest in understanding the behavioural aspect of investment decision-making 
and how we make a choice between fi nancial assets. 

It is very intuitive to state that there exist innumerable factors affecting individual 
investor’s investment decision. Moreover, it is not just a single distinguishable factor that 
clearly explains the investment decision making phenomena. It is an intricate process 
involving many factors which are peculiar to a particular investor at a given point of 
time. Even investors themselves differ in terms of chosen factors over the period of time 
which they considered to be prominent when arriving at a particular investment decision. 
Thus, perceived factors of individual investor’s investment decision itself is a fl uid 
concept. However, attempts have been made to identify the factors that have bearing on 
an individual’s investment decisions. Consideration of behavioural aspect in investment 
and fi nance discipline did not gain much attention until recently. It has been only a few 
decades, that behavioural aspects have been recognized and studied in investment and 
fi nancial domains. 

Modern academic fi nance literature has mostly dominated by large-scale quantitative 
studies, both in absolute term and relative to other disciplines in the broad accounting 
and fi nance area (Burton, 2007). If we expand our empirical sources of data to include 
what people have to say, write and how they behave can be just valuable to decipher the 
underlying signifi cance of investor’s behaviour (Kaczynski, Salmona, & Smith, 2014). 
A benefi t to fi nance is further enhanced if we expand our empirical sources of data to 
include what people have to say, which then allows us to explore the complex reasoning 
behind those acts and conversation. In this article, I have tried to sum up some of the 
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existing ideas uncovered in extant literature with respect to the behavioural aspect of 
decision making under differing context. 

Human being engages in a continual process of interaction and exchange with their 
context- receiving, interpreting, and acting on the information received, and in so doing 
creating a new pattern of information that effects changes in the fi eld as a whole (Morgan 
& Smircich, 1980, p. 495).  Any pursuit of understanding behavioural aspect independent 
of context does not yield complete understanding. There have been many studies exploring 
factors affecting individual investor (Murphy & Soutar, 2004; Nagy & Obenberger, 1994; 
Baker & Ricciardi, 2015). The behavioural economics literature indicates that individuals 
often do not arrive at an investment decision with fi rm preferences which again may be 
attributed to contextual differences on which such decisions are being made. 

Many fi nancial theories assume that the investor’s risk-return trade-off infl uence the 
investment decision. Investor tends to choose the investment with a higher return for a 
given level of risk or with a lower risk for a given level of return (Markowitz, 1952). The 
expectation of future earnings (Haslem & Baker, 1973) is one of the widely accepted 
criteria for an investment decision. Ability to allocate capital based on expected future 
earning which reduces the uncertainty was cited as an argument in favour of this criteria. 
Although stock prices were subject to many other factors, the earnings potential was 
regarded as one of the primary factory underlying the market behaviour of securities. 
These research fi ndings suggest that investor evaluates expectation of future earnings as 
reference for market price movement when evaluating their investment decision. 

Fisher and Statman (1997) stated investor choosing to invest only on the basis of 
risk and return is analogous to the consumption decision considering for only cost and 
nutrition. Financial models building upon various assumptions shows that in a frictionless 
market, the difference in risk preferences and wealth are the main sources of variations 
when it comes to equity investment (Samuelson, 1969; Merton, 1969). The investment 
philosophies and aptitude for risk and return differ over the different stages of lifecycle 
(Gitman & Joehnk, 2013). Their result showed that most young investors are growth-
oriented whereas middle-age people focus on consolidation and at the retirement years 
the focus shifts towards having a stable income. Findings by Baker et. al (2015) showed 
tradeoff relationships for sub-classes of the gender, age and marital status characteristics 
of the individual investor in common stock. Risk preference varied across gender in 
respect of dividend preferences and capital-gain preferences. 

Research in psychology and fi nance has suggested internal behavioural factors such 
as an individual’s knowledge of themselves, and external behavioural factors, such as 
the way an investment decision is presented or framed also greatly affects the investor’s 
attitude to fi nancial and investment decisions ( Sherfrin, 2000; Shleifer, 2000). Murphy 
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and Soutar (2004) in their study identifi ed the company’s management was highly valued 
by an investor as opposed to investor’s knowledge of the company which ranked last. 
Contrary to established contention of investor relying their decision based on quantitative 
facts and fi gures, their study showed dividend, price-earnings ratio, yield having an only 
mediocre contribution on investment decision. Relying on those subjective factors which 
differ across different investors when it comes to interpretation, application, and action 
based on such, not necessarily lead towards optimum investment decision. Based on this, 
conventional contention of investor being rational and make their investment decision 
based on risk-return trade-off, in fact, may not be entirely valid in real life context. They 
argue that today’s investor has a wide choice of investment products but, to date, there 
has been limited research into the way choices are made between various alternatives 
(Murphy & Soutar, 2004). 

Behavioural aspects in combination with external stimuli affect the investor’s decision. 
Warneryd (2001) postulated reasoning that ‘those who make short-term investments to 
save up for not too distant tend to lose or make lower gains, due to short-term variation in 
stock rates and bond interest rates. Similarly, speculators are in few cases end up very rich, 
but in many, cases lose everything. Warneryd used fi nancial and psychological reasoning 
to elucidate a fundamental underlying humane aspect of investment analysis which was 
long ignored or to a greater extent underemphasized by conventional fi nancial discipline. 
Risk and risk attitude, fast and heuristic decision-making tendency, social infl uences, 
feeling of optimism and self-confi dence are some of the key factors affecting investor 
decision making as outlined by Warneryd. 

Campbell (2006) states that it is a well-documented empirical fact in the fi nance 
literature that there is signifi cant heterogeneity across individuals in investment behaviours 
such as the decision to invest in the stock markets and the choice of assets allocation. 
Followed by a couple of important but usually overlooked questions; Are individual 
investors genetically predisposed to certain behaviours and born with a persistent set 
of abilities and preferences which affect their decisions in the fi nancial domain? Or 
is investment behaviour to a signifi cant extent shaped by environmental factors, such 
as parenting or individual-specifi c experiences? These questions are fundamental to 
any fi nancial analyst to elucidate the underlying phenomenon guiding the investment 
behaviour. Examining the detailed discourse of behavioural aspect coupled with the 
quantitative dimension of the fi nancial decision will lead to a greater understanding of 
investors’ behaviour in a given context. 

Ricciardi (2015) pointed out heuristic, disposition effect, mental accounting, 
overconfi dence versus status quo, trust and control, self-control bias and framing, 
familiarity bias, risk and return, worry, risk-taking behaviours and anchoring effect as 
some of the key behavioural aspects of investor affecting their investment decisions. 
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Financial planning and investing are cited as an overwhelming, intimidating and scary 
task for an investor to tackle those tasks on their own (Baker & Ricciardi, 2015). Further, 
states that investors are fearful of making costly mistakes that could affect their present 
and future fi nancial well-being. This sense of trepidation could be one of the key factors 
refraining investor from being rational as postulated by conventional investment theories. 
Trepidation was cited as a function of lack of background, education, or experience to help 
them substantiate their investment decision. Successful fi nancial planning and investing 
are much more than crunching numbers, listening to popular opinion, and understanding 
the latest market. Ben Graham, the father of value investing noted: “Individual who 
cannot master their emotions are ill-suited to profi t from the investment process.” 
According to old investment adage, an investor can make money as a bull or a bear but 
not as a pig. These behavioural aspects of investing which involve emotional processes, 
mental mistakes, and individual personality traits somewhat explain much of the erratic 
history of investment and fi nancial markets from time to time. It is comforting to state 
that the information structure and the characteristics of market participants infl uence 
both individual’s investment decision and market outcomes. Real people are not totally 
rational or irrational when making investment and other fi nancial decisions. 

As Charles Ellis, a leading American investment consultant once stated: “Las Vegas 
is busy every day, so we know that not everyone is rational.” The observed persistent 
deviations from theoretical prediction provide useful information about how and why 
people make decisions.  Sometimes facts and fi gures are no match for human emotions. As 
Fisher (2014) notes, “One of the greatest services a fi nancial advisor can provide to clients 
is helping to ensure that in times of market turbulence; reason, discipline and objectivity 
triumph over emotions such as fear, greed, and regret.” Investor prefers to invest in a 
stock whose price has been rising over a stock whose price has been falling, Blume and 
Friend’s (1978), suggests that investors were less likely to buy a stock whose price had 
moved down for no reason than one whose price had moved up for no apparent reason. 
Stockbrokers were seen as the preferred source of recommendation. Recommendation 
from the fi nancial press was also highly regarded, however, suggesting people also use 
their own reading and research when making investment decisions. The very low value 
placed on rumors is consistent with the low appeal of speculative stocks and this suggests 
a majority of respondents were investors, rather than speculators. 

Investors showed a preference for sectors with a history of slow, but steady growth, 
although emerging industry sectors also had some appeal which indicates that investors 
are conservative and inclined to avoid volatility. However, they would be willing to 
accept good investment opportunities when they arise (Murphy & Soutar, 2004). Existing 
research has shown that stock market participation is determined by factors that allow an 
individual to overcome entry barriers, such as wealth, education, cognitive abilities, social 
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interaction, and trust as well as individual’s risk aversion and background risks (Barnea, 
Cronqvist, & Siegel, 2010). Background risk factors usually constitute labor income 
risk, entrepreneurial activity, health status, and marital status. Kahenman and Tversky 
(1979) stated that individuals may take mental short cuts to reach a decision, particularly 
when there is time pressure or when other factors (such as lack of understanding) make it 
diffi cult to assess the available choices.  Tapia and Yermo (2007) cite that individuals are 
affected by inertia or procrastination (i: e: - they put off a decision until tomorrow) when 
faced with the decision about investment.

All aforementioned instances were the research fi ndings in a context that is different 
than ours. Having seen these heterogeneities of factors and their implication on effective 
investment decision making; it compels us to carefully consider those behavioural factors 
that would otherwise be most often ignored or overlooked. 
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Financial Market and Base Rate on Lending 
Interest Rate 

Nabaraj Khaniya*

Concept 

Interest rate is the price of the fund. Infl ation rate & premium for risk is the key 
determining factor of the interest rate. However, demand & supply of the fund, 
competitor’s rate and cost of the fund are also the determining factors for interest rate.  In 
the Nepalese fi nancial markets, for last two years lending interest rate is being practiced 
charging premium rate on the base rate. 

Base rate is the sum of the percentage of the cost of fund, percentage of the cost of 
compulsory reserve, percentage of the cost of statutory reserve and percentage of the 
operating cost.  Previously percentage return on the capital investment would also be 
added which now has been removed. In the particular fi nancial institution base rate is 
common at a time for all type of the lending product and customers. And different interest 
rate is applied to different lending product or customers applying different premium rate 
based on level of risk on the particular credit request. Level of risk is calculated based 
on various factors like time period of the credit, size & fi nancing ratio, relation history 
with the client, fi nancial indicators & its reliability, management aspect, security position, 
market & product scenario of the business of the client etc. Sometimes bargaining habit & 
environment of the client also plays role to negotiate the premium rate. 

Premium rate may be published premium rate and sanctioned premium rate. BFIs 
decide & publish different range of premium rate for different credit product like premium 
rate 2percent to 5percent over the base rate for overdraft and premium rate 2percent to 
6percent over the base rate for term loan. And while sanctioning the particular credit 
request, premium rate is decided normally within range of published premium rate like 
overdraft request of ABC Co. approved at premium rate of 3percent over the base rate. 

Provision

As per the Unifi ed Directives, 2075 of Nepal Rastra Bank, the Bank & Financial 
Institutions in Nepal must calculate & report the base rate on monthly basis.  Different 

* Head, Credit Department, Nepal Bangladesh Bank Ltd.
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premium rate should be decided as per the nature of the credit product to fi x the lending 
interest rate taking calculated base rate and same is to be published on quarterly basis. 
BFIs have option to change the published premium rate on the particular credit product 
on half yearly basis. 

BFI must decide & clearly mention the premium rate on each lending decision.  The 
BFI is not allowed to decide the premium rate on any credit sanction more than the 
published premium rate.  Base rate is always changeable and premium rate once decided 
for the particular credit request, it can’t be increased except on the condition (i) agreed by 
the customer or (ii) default record on the credit or client did not follow the terms of credit 
sanction.  In case of increment on the base rate, the BFI can increase the interest rate 
keeping same premium rate & if it is decreased, the interest rate on all the regular credit 
accounts is to be decreased respectively by the same percentage.  But BFI has option not 
to increase the interest rate even in case of increment on the base rate. Interest rate on all 
the regular credit account is to be reviewed taking new base rate after each quarter end.

In case of lending on Deprived  Sector & Priority Sector, BFIs are allowed to sanction 
the credit at interest rate even below than the base rate i.e. on negative premium rate. 

BFIs, while deciding the premium rate for the different credit product must keep in 
mind the provision of NRB Directive regarding the average spread rate.  As per the NRB 
Directive 2075, the “A” class commercial banks must keep the average spread rate within 
4.5percent and for the “B & C” class fi nancial institutions, it is 5percent. 

Problems

Interest rate on the deposit is the key factor to determine the lending interest rate. 
Previously interest rate both on deposit & lending would change on the same direction at 
the same time hence even now a days public expects to decrease in the lending interest 
rate immediately when interest rate on deposit decreases. Media also fl ow the massage of 
possibility of decreasing lending interest rate immediately when interest rate on deposit 
starts to decrease.  As per the present lending interest rate practice, base rate is implemented 
on quarterly basis hence effect of decreasing interest rate on deposit comes only after the 
end of the quarter not immediately. But when interest rate on deposit starts to increase, 
BFIs starts immediately to sanction credit at higher side of published premium rate and 
so, customers feel the unfair increase on the interest rate of the loan. 

Lending interest rate taking base rate with the fi xed premium rate is always 
changeable. Every quarter, the lending interest rate may be changed. And accordingly 
the changed interest rate, the installment of the loan repayment will also be changed.  
Hence the borrowers need to know the new interest rate & accordingly the repayment 
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installment amount every time. In the interest rate increasing scenario, the loan customers 
need to manage either the higher installment amount or they should be ready to pay the 
same installment amount for longer time.

For the proper implementation of base rate concept on interest rate the banking 
software must be supportive. There are three components to calculate the interest amount 
properly i.e. base rate, premium rate and interest rate.  In case of many BFIs in Nepal, 
each time interest rate is inserted on the credit account manually taking the approved 
premium rate on newly calculated base rate and also the new installment is re-generated 
on the account. Interest rate change & installment schedule re-generation globally taking 
single new base rate is not possible in many of the Nepalese BFIs. Because of the manual 
effort & intervention, implementation of the base rate concept may not be timely and 
properly. 

In line of NRB Directives, BFIs decide & publish the premium rate over the base 
rate on quarterly basis. Premium rate is published on the range as per the nature of credit 
product. However, there is no clear guideline about the gap of premium rate on a single 
credit product and among the credit products. NRB has restricted to impose the premium 
rate more than the published rate but there is no provision regarding maximum gap between 
lowest & highest published premium rate. And also, there is no clarity whether the BFI 
can allow premium rate lower than the published rate or not. NRB seems indifferent 
regarding the gap of the published premium rate & lending below the published rate but 
due to this un-clarity, few infl uencing customer may have been taking benefi t of lower 
side published premium rate or even below the published premium rate charging highest 
premium rate to the innocent & honest wide number of the small customers. 

NRB Directive is un-clear regarding the interest rate on the consortium fi nancing. 
Consortium can decide the interest rate differently than the above mentioned provision 
i.e. charging premium over the base rate. Some cases may be there, consortium is formed 
only to get the benefi t of interest rate even lower than the base rate. 

Suggestion

As per the NRB Directive, base rate is to be calculated & reported on monthly basis 
and it should be published along with premium rate on quarterly basis. However still there 
is no clarity whether (i) to implement base rate of last month of the quarter, or (ii) the 
average base of the three months of the quarter, or (iii) average base rate of all previous 
months of the running fi scal year. Hence, it would be similar practice on all the BFIs if 
NRB made clear about average base rate.
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In the scenario of banking software in many BFIs not supportive for implementation 
of the base rate properly, it may be doubtful whether all BFIs are following the Directive 
properly or not. NRB should strengthen the supervisory role to confi rm the proper 
implementation of the Directive.

Manual effort for timely & properly implementation of the base rate is not enough 
hence it should be implemented by advance & supportive banking software hence BFIs 
are suggested to upgrade the software. 

Large number of small size customers are paying higher premium rate to compensate 
the effect of lower premium rate to few infl uencing customer. Premium rate decision must 
be on the logical ground. Hence, clear guidelines must be there to decide the premium rate 
for all type of credit products with appropriate gap and also to sanction the credit request 
with premium rate on logical ground. Provision of maximum spread rate of 4.50percent 
to “A” class & 5percent to “B & C” class may not enough to control the interest rate on 
lending. 

The guidelines for the premium rate decision (like base on calculated level of risk) 
must be there so that small innocent customer will be safe from charging highest premium 
rate for the benefi t of few powerful customers. NRB can instruct the BFIs to develop 
internal policy for defi ning basis or mechanism of premium rate decision. And also, there 
must be clear guidelines regarding the interest rate on the consortium fi nancing like; 
premium rate on average base rate of the consortium fi nancing members or premium rate 
on base rate of individual participating BFI.

***
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Commodities and Derivatives Markets 
in India

Sujit Shrestha*

The genesis of commodity futures trading in India can be traced back to the 19th century, 
when in 1875 the Bombay Cotton Trading Association was established which offered derivatives 
trading in cotton. In the subsequent years trading in other commodities like, oilseeds, gold, 
silver, jute and spices began in different cities across the country. The commodity exchanges 
in the country were located in cities nearest to the regions that were major producers of the 
commodities traded. Commodity trading in India was in simple futures contracts, unlike that 
in developed economies which were trading in forwards contract. 

India’s commodity derivatives markets has had a checkered past. Commodity trading 
in India had been often discontinued, especially during the period of wars and natural 
calamities in order to prevent speculations during the periods when the nation faced supply 
shortages. In 1939, during the time of World War II trading in cotton and oilseeds was 
prohibited. Thereafter, commodity future trading was restarted with formation of the 
Forwards Markets Commission (FMC) in 1952. Under the Commission’s watch, futures 
trading in certain commodities were not permitted (restrictive list) and eventually trading in 
futures nearly ceased around 1966. This was done to enable the government to keep a watch 
on the price trajectory of essential agricultural products, as it was perceived that future 
trading of commodities had implications on price stability and infl ation.  It was during this 
period i.e. from 1980 to 1966 that most of the regional exchanges became dysfunctional.

With the Indian economy undergoing structural changes post-liberalisation (1990’s), 
the importance of commodity derivatives in protecting the commodity markets from 
price volatility gained credence which led the government in 2003 to remove a number 
of commodities from the restrictive list. It also extended permission for trading in a 
number of commodities. The government also undertook measures to setup autonomous 
demutualised National Commodity Exchanges along with regional exchanges with the 
intent of harnessing the potential of futures trading in price discovery and price risk 
management. It was felt that these national commodity exchanges would allow the 
government and private players to have an effective supply timeline, which could avoid 
excessive priced volatility.

* Associated with Care Ratings Nepal Ltd.
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There were 22 regional exchanges in the country in 2003 when the national 
exchanges came into being. Currently there are fi ve national commodity derivatives 
exchanges which trade in multiple commodities. They are the National Commodities and 
Derivatives Exchange Ltd (NCDEX), Multi Commodity Exchange of India Ltd (MCX), 
Indian Commodity Exchange India Ltd (ICEX), Bombay Stock Exchange (BSE) and the 
National Stock Exchange (NSE). The trading in the national commodity exchanges were 
entirely online, since its inception. The regional commodity exchanges which engaged 
in commodity specifi c trading have ceased to exist over the years with the last regional 
exchange ending operations in June’18. Lack of funds, low volumes in trade, difference 
in the rules and regulations governing the regional exchanges and prohibition of trading 
of certain commodities from time to time were factors that eventually led to the closure of 
the various regional exchanges of the country. Along with trading in commodity futures 
the trading in options has been operationalised on the exchanges in 2017-18.

Regulation of Commodity Derivative Trading

The Securities and Exchange Board of India (SEBI) currently regulates the 
commodities as well as the fi nancial markets of India (prior to 2015 the Forwards 
Market Commission (FMC) regulated the market). The regulation of commodity markets 
has come under the jurisprudence of the Department of Economic Affairs, Ministry 
of Finance. The Finance Act 2015 stipulated that all exchanges recognised under the 
FCRA 1952 (Forwards Contracts Regulation Act) would be governed by the SCRA 
(Securities Contracts Regulation Act). 

According to the SEBI classifi cation, national exchanges should have a minimum 
turnover of Rs. 1,000 crores per annum and the regional exchanges should have a 
minimum of 5 percent of the nation- wide turnover of the commodity that is principally 
traded on their respective exchange. A failure in compliance of the rules and regulations 
as mandated by SEBI, leads to a withdrawal of recognition of the exchange by SEBI.

Commodities Traded 

In 2003, under the Agricultural Policy 54 commodities in addition to the ones already 
traded were permitted for commodities derivatives trading. The number of commodities 
traded has increased over the years. As of 2018, 91 commodities could be traded under the 
SCRA. These commodities can be broadly classifi ed as agricultural and non-agricultural 
commodities. 

Of the 91 commodities permitted for trade under the SCRA, only a quarter of them 
are currently offered for trade by the exchanges. Of the 17 Pulses and Cereals permitted 
for trade, only 6 are being offered for trade by the exchanges. 11 types of oilseeds are 
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permitted for trade, of which only 5 i.e. castor seeds, coconut, cotton seed, groundnut and 
Mustards seeds are traded on the exchanges. In all 12 spices are permitted for trade of 
which only 5 are offered for trade at the exchanges and it is only pepper that is traded on 
the exchanges. Of the 12 permitted metal commodities, 4 metals (pig iron, sponge iron, 
steel and tin) are not offered for trade by exchange. In case of precious metals, of the 3 
metals permitted for trade only platinum is not offered for trade. Crude and natural gas 
are the only two commodities out of 8 that are offered for trade under the energy head.

Even though more number of agricultural commodities (26) are offered for trade 
as compared to non-agriculture commodities (8), the traded volumes in non-agriculture 
commodities far surpasses the volumes in the agriculture commodities.  

Chart 1: Commodities Permitted for Trade under SCRA 1957

Agricultural 
Commodities
CEREALS AND PULSES

Bajra, Barley, Gram, Jowar, 
Kulthi, Lakh, Maize/Corn, 

Masoor, Moong, Moth, Peas, 
Ragi, Rice, Smaller Millets, 

Tur, Urad, Wheat

OILSEEDS, OILCAKES AND 
OILS

Castor, Coconut, 
Cottonseed, Palm Oil, 

Grountnut, Linseed, Mustard 
Seed, Rice Barn, Seasmum,  
Safflower, Soya, Sunflower 

SPICES

Aniseed, Cardamom, 
Celeyseed, Chillies, 

Cinnamon, Cloves, Coriander 
Seed, Ginger, Jeera, Methi, 
Nutmeg, Pepper, Turmeric

SWEETNER

Gur, Sugar

PLANTATION

Cocoa, Coffee, Rubber, Tea

DRY FRUITS

Almonds

FIBRES

Art Silk yarn, Cotton, Jute 
and Jute Goods, Staple Fibre 

Yarn

OTHER

Gaur Seeds and Products, 
Betelnuts, Chara, Eggs, Gram 

Husk, Mentha Oil and 
Products, Onion, Potato, 
Shellac, Seedlac, Isabgol  

Non-Agricultural 
Commodities

METALS
Aluminium, Brass, Copper, 
Iron Ore, Lead, Nickel, Pig 

Iron, Sponge Iron, Steel, Tin, 
Zinc

PRECIOUS METALS
Gold, Platinum, Silver

GEMS AND STONES
Diamond

ENERGY
Carbon Credit, Coal, Bio Fuel, 
Furnace Oil, Gaoline, Deisel, 

Methanol, Natural Gas

OTHER
Polymer, Camphor

Commodities Permitted for Trade 
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Performance of Indian commodity derivatives markets

The Indian commodity derivatives markets have been exponential growth in the last 
decade and half. The markets have deepened over these years in terms of total turnover 
and volume of commodities traded. The turnover of the 4 major national commodity 
exchanges has witnessed a growth of 41percent over the 15 year period 2003-04 to 2017-
18. The turnover of the Indian commodity exchanges as of 2017-18 was Rs.61 lakh 
crores. Globally, the combined Indian commodity exchanges turnover rank among the 
top 5 countries. 

The total turnover of the Indian commodity exchanges saw a sustained increase 
from 2003-04 to 2011-12 and reached its peak to Rs. 177.76 lakh crore in 2011-12– a 
growth by 54percent over the previous year. Thereafter there has been a near consistent 
decline in the turnover of the four exchanges. The turnover in 2017-18 was 66percent 
less than the peak of 2011-12. The turnover has been prone to fl uctuation on a year-on-
year basis.

The  moderation in the turnover of the Indian commodity exchanges since the last 
6-7 years can in large part be attributed to the suspensions of trading in commodities 
viz. agri commodities from time to time and the introduction of taxation on the trading 
of commodity derivatives (2013) along with other regulatory measures. In terms of 
segment wise turnover, in 2017-18, metals accounted for the highest share of 39 percent 
in the aggregate turnover of the 3 major national commodity exchanges followed by 
energy (30percent), bullion (23percent) and agriculture (12percent). Over the years, 
the share of metals and energy in the aggregate turnover has increased, agriculture 
has remained stagnant while that of bullion has decreased. In the total traded volume, 
energy segment had the share of 70 percent while that of agriculture is 19percent and 
metals is 12percent. Over the years, the share of energy in terms of traded volume 
has increased from 57  percent in 2010-11 to 70percent in 2017-18, whereas, that of 
agriculture has declined from 32percent in 2010-11 to 19percent in 2017-18. 

Measures undertaken by regulators to develop Indian commodity 
derivatives market

The regulators (earlier FMC and now SEBI) have initiated various measures for 
the development of the Indian commodity derivatives markets over a period of time 
including, regulatory changes and oversight, permitting new exchanges , conducting 
various awareness and capacity building programmes with an aim to benefi t farmers 
and clients. Since the re-introduction of commodity futures trading in India in 2002-
03 regulators have been issuing  guidelines/directives to ensure sound framework for 
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commodity exchanges and have also issued various guidelines/norms to strengthen the 
integrity of the markets, enhance investors’ participation, facilitate hedger’s participation, 
reduce excessive speculation,  improve compliance in the market and develop market 
infrastructure, viz. warehousing facilities.

Issues faced by commodity derivatives markets in India

The commodity derivatives markets in India is yet to gain enough liquidity and depth. 
This is primarily due to challenging regulatory environment, limited number of products 
and instruments, shortfalls in infrastructure facilities and lack of awareness and education 
about the market which, in turn, restricts market participation.  

The Indian commodity future market has been prone to government intervention 
from time to time which has been found to affect sentiments in the market and dent 
market confi dence. While the primary objective of launching futures market is to 
enable price discovery and price risk management, interventions by the government 
sometimes beats this very objective. Some of these actions which have a bearing on 
the commodity derivatives market in the country include:  frequent suspension of agri-
contracts, hike in margins, imposition of commodities transaction tax (CTT), limitation 
on investor participation, lack of proper warehousing facilities, fewer number of products 
in commodity derivatives market, absence of broad-based market participants and lack of 
awareness and education about futures commodity markets. 

India and International Commodity Derivatives Markets

India has been a price taker in case of a number of commodities traded in the 
domestic futures market, viz. non-agricultural commodities. The price discovery of the 
major traded commodities viz. energy, bullion and non-precious metals takes place in 
the overseas markets. Similarly, commodities such as soyabean, cotton, palm oil, sugar, 
etc. are strongly infl uenced by global futures price movements as these commodities 
are international in nature and are impacted by price changes in key overseas futures 
contracts.  

The prices of future contract of metals and energy commodities are seen to move in 
line with movement in global markets since India is a major importer of precious metals, 
energy and base metals. In case of commodities which have lower presence outside India 
viz. cereals, spices, pulses, etc. are mainly driven by domestic supply and demand factors 
along with local market factors. 
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A key reason so as to why the international exchange groups like CME, LME, 
ICE is able to influence the price of commodities and be a price maker is because 
these bourses have been in existence much longer (CBOT, now a part of the CME 
group started its operations in 1864) whereas the Indian exchanges (MCX and 
NCDEX) started its operations from late 2003. Maintaining of inventory is essential 
which is instrumental in the price discovery of commodity markets. Another reason 
which acts in favour of these global exchanges is the reporting of the stock. Most 
of the global exchanges also store commodities of other countries other than their 
own commodities which is making them a price maker in the commodity derivative 
markets.

***
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Problems and Reforms of Secondary Capital 
Markets in Nepal

Dipesh Chaulagain*

Introduction

Capital Market refers to the places where saving and investment are moved between 
suppliers of capital and those who are in need of capital. Capital Market plays vital 
role for the development and growth of the countries economy. Now a days individual 
investors, mutual fund, pension fund and insurance fund place their money in the 
various instruments of the Capital Markets. The Capital market instruments are equity 
shares, debentures, sweat equity shares, warrants, preference share, and bonds. Capital 
Market Consist of the Primary Markets where new securities are issued and sold, and 
the secondary market where already issued securities are traded between investors. With 
globalization of economy the role of capital market regulators assume more signifi cant 
and the regulator has to be dynamic and responsive to challenges and changes. Regulation 
is not a static Subject; it is a dynamic one so the interest of the trader and the investor 
should always be kept in mind. Therefore there is frequent review of Securities laws to 
develop secondary Securities Market and protect interest of traders and investors. Market 
themselves are in the state of continuous development so the contents of the regulation 
must also change to facilitate proper regulation of the secondary Capital Market. Keeping 
in view the above objectives and principles Securities Board of Nepal (SEBON) has 
been framing regulations, guidelines and also changing them from time to time to make 
Nepalese Capital Marks a modern, safe, fair and effi cient one. The article is based on the 
problems and constraints suffered by the Secondary Capital Market in Nepal since its 
inception. Then the reforms and its subsequent impacts are discussed.

Major Problems of Secondary Securities Markets in Nepal

The problems or the barriers of the secondary securities markets may be political, 
socio-economic, or administrative in nature. Throughout the various phases, the secondary 
capital markets in Nepal has experienced growth and at same time some bottlenecks were 
also experienced. Nepal Stock Exchange (NEPSE) is the only stock exchange located 
at Singhadurbar, Kathmandu and the stock exchange is not allowed to have branches 
at different locations. Majority of the shares of NEPSE is owned by Nepal Rastra Bank 

* Senior Assistant, Securities Board of Nepal
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and Ministry of Finance. NEPSE accounts for all the trades in the stock exchanges. This 
hampers the general belief that capital market is perfectly competitive market. In the 
stock exchange the number of hours for which trading is open for participants is very less 
4 hrs. in a day; 11 a.m. to 3 p.m. Other public holidays makes investors diffi cult to have 
liquidity throughout the month.

General public beliefs that Share prices in the Market are determined by the speculative 
forces and these prices have very low references of fundamentals or performance of the 
economy, industry or company. The dealers, merchants, insiders, fund manager try to 
speculate prices of share. This reduces the presence of genuine investors and thereby 
increases this speculative motive among the other market participants also. The regular 
investors also fi led a complaint in SEBON regarding artifi cial increase in Prices of 
Shares before right issue by circular trading due to which they have to suffer and lose 
their money as the prices of such shares drop greatly. Investors Claim that Funds are 
raised from investors promising investment in projects yielding high returns. But some 
promoters divert the money to speculative activities and other personal purpose. Due to 
which ultimately they have to lose their wealth. Price rigging is the phenomena where 
Companies planning to issue securities artifi cially try to increase the share prices to make 
their issue attractive as well as enable them to price their issue at high premium. Promoters 
enter into the secret agreement with the brokers and plays in the price. Payment Crisis due 
to brokers default, Quick profi t at the expenses of the Shareholder due to Insider Trading, 
low prices of odd lots in the lack of odd lot dealer, dominance of single sector restricting 
choice to diversify investment portfolio, underdeveloped debt markets and no room for 
trading in debentures are some general problems of Secondary Securities Market.  

In the recent phase the Secondary Securities Markets encountered problem at the policy 
level and its implementation. Government of Nepal in its FY 2018\19 Policy and Program 
made the compulsory provisions for PAN while buying shares from the secondary market. 
It created huge debate and confl icts among the investors and they protested against it. The 
issue was fi nally solved by making optional provision for PAN up to the transactions 
not exceeding 5 lakhs at a time in a day. In the Fiscal year 2017/18 Capital gain tax was 
increased by 50 percent and reached to 7.5 percent which was initially 5 percent. Investors’ 
wants confi rmation whether the capital gain tax is fi nal or not. Ministry of fi nance and 
revenue offi ce in time to time brings new concept in imposing Capital gain tax which has 
always been debatable. Investor forums and Securities businessperson keep on pressuring 
the regulator to settle these issues permanently. Trading halts are enacted by the investors 
and the Market remained negative with low turnover for a longer period due to issue of 
capital gain Tax. On the other hand, NEPSE introduced the online trading System in the 
secondary market to modernize the capital market but the software encountered serious 
problems. The investors weren’t attracted towards online trading system. Common 
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Problems like automatic log out, bank integration, Order can’t be placed and cancelled, 
not matching buy and sell order, no display of fl oor sheet and market depth, software 
malfunctioning due to over transactions were faced.

Major Reforms of Secondary Capital Markets in Nepal

Several reforms have been introduced beginning with  those in stock exchange 
administration, securities trading, settlement, delivery versus payment, securities 
transfers, trading in derivatives, risk reducing measures, screen based trading, concept 
of investor protection fund and many more. The major reforms in the last few years have 
been analysed.

1.  Legal Measures: Securities Related Act 2063, Commodities Exchange Market Act 
2074, Assets Laundering Prevention Act, 2008 are prevailing acts of Capital Market. 
Beside these there are by laws, regulation and guidelines to operate securities Market. 
In the Fiscal Year 2016/17 SEBON drafted, reviewed and amended regulations and 
directives related to service charge to be received against stock brokerage, Securities 
registration and Issue Regulations,2016, Corporate governance guidelines and listing 
and Transactions regulations.

2.  Surveillance system: Nepal stock exchange was asked to set up independent 
surveillance cells under the executive directors (who is directly responsible) 
of NEPSE.  Exchange was asked to develop online monitoring system. Online 
surveillance system generates alerts including real time alerts to indicate abnormal 
activity in trading.

3.  Improvement in the Securities Clearing and Settlement: Board Issued Directive 
to CDSC to execute pay-in in the T+2 with securities in the buyers account and 
payment in the sellers account, and the securities be deposited in the account and the 
payment to be deposited in the seller account in T+3 days.

4.  Dematerialisation of Shares: Traditional settlement of Shares on Stock Exchange 
gave rise to settlement risk due to the time that elapsed before trade settled by physical 
movement of certifi cates. Theft, mutilation of certifi cates and other regularities were 
rampant and in addition the issuer had the right to refuse the transfer of security. All 
these added cost and delays in settlement, restricted liquidity and made the grievance 
redressal of investors time consuming and time intractable. All these problems 
have been solved by setting up depositories. From Mid-January 2017 DEMAT was 
mandatory in public offering all over Nepal.
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5.  Allowing large Variety of Participants: Capital markets are said to be more effi cient 
when they have more participants, instruments, process and other alternatives. 
Nepalese capital market is dominated by banks and fi nancial institution in the earlier 
phase. Now there are entries of many new participants to the Capital Market. SEBON 
permitted private sector and joint sector mutual fund and debentures. A Committee is 
form to study the entry of Non Nepalese Residents, foreign institutional investors to 
trade in secondary Market.

6.  Concept of Derivative Trading: All the developed economies and capital markets 
have fi nancial derivatives trading on their exchanges that provide risk management 
tool to hedge the risk in the underlying market. In Nepalese Capital Market the 
derivative trading are in the process of getting permitted. SEBON issued and 
implemented Commodity Exchange Market regulations,2017 on 25th November 
2017 which includes licensing procedure for exchange, paid up capital, requirement 
of shareholders, type of commodities, investors protection fund, settlement guarantee 
fund along with cease of approval, dismissal of Exchange, penalty etc.

7.  Corporate Governance Code: To maximize shareholders value and increase 
investor’s confi dence SEBON has introduced corporate governance code for listed 
companies. Corporate governance helps to minimize the insider trading in the market, 
makes company’s information more transparent and well managed and contributes in 
developing fair, transparent and credible securities markets.

8.  Investors Empowerment: Timely availability of quality and reliable information 
increases the confi dence of the investor in the market place. Over the past one decade many 
regulatory requirement have been imposed on issuers, mutual funds and other constituent 
of the market to disclose relevant information to the public. Listed companies have to 
publish quarterly, half yearly and annual fi nancial results as a condition for continued 
listing. Mutual fund publishes monthly Net Assets Value, portfolio composition, and 
other information. This disclosure contributes to improve market effi ciency.

9.  Establishment of Credit rating Agencies: Two Credit Rating agencies namely ICRA 
Nepal& CARE Ratings Nepal Ltd. were set up in order to assess the fi nancial health 
of different fi nancial institution and agencies related to the stock Market activities. It 
is also the guideline for the investor to evaluate the risk of their investment.

10.  Increase in Merchant Banking Activities: Many Commercial banks have set their 
Merchant Bank as subsidiary company in last few years. They provide fi nancial 
services like underwriting facilities, issue organizing, corporate advisory, portfolio 
management, etc. It has facilitated as a helping hand to factors related to capital 
Market. Some Other reforms in the Secondary Capital Market includes.
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i. Supervision of Securities trading, Stock’s Exchange reporting, Central Depository 
Company, Merchant banker’s reporting, Credit rating Company’s Reporting, 
Mutual Funds reporting and Stock Broker’s reporting.

ii. Stockbroker’s Capital Increase and infrastructure Requirements.

iii. Expansion of functions of Merchant Bankers and increase in capital from three to 
fi ve fold for fair and competitive services.

iv. Policy Provision Regarding the establishment of New Stock Exchange

v. Code of Conduct for the Board Staff and Board Members made effective from 
March 2017 and July 2017 respectively that restricted to buy and sell shares in 
the manner general investors do.

vi. Stockbroker’s Commission Slashed down by more than 40 percent.

vii. Developing OTC Market as its trading became active since FY 2015-16 and 
reduction in the fee by more than 90percent.

viii. Provision of three additional clearing Banks and beginning of odd lot trading.

ix. Real Sector Companies with paid up capital of 1 billion are encouraged to enter in the 
Capital market. To attract real sectors Securities Issue and Allotment guideline, 2016 
enable public issue only with 10percent (of the issued capital) and the existing fi xed 
pricing public issue was replaced by free pricing with some cap. The government 
made provisions of 15percent tax rebate to such companies for bring listed.

x. Provision of Margin trading, Determination of Interest rate and its monitoring.

xi. Expansion of Branches of Securities brokers outside Kathmandu valley.

xii. Facilitation to apply for the auction shares from outside valley.

xiii. New Provision in the Circuit break.

xiv. Budget of FY 2019/20 as declared on May 28, reduced Capital gain tax to 
5percent which was 7.5percent in the FY 2018/19.Weighted average method will 
be considered to calculate capital gain tax on right and bonus share. Investors 
were relieved by the Budget Speech of FY 2019/20 as most of their demands 
were addressed by the Government of Nepal

Challenges in the Secondary Securities Markets

Upgrading the market to make transparent, reliable, and competitive and investor 
friendly itself has been a challenge. The challenges are particularly related to policy, 
market, technology, structure and laws. Privatization of NEPSE in accordance with 
Stock Exchange Operations regulations, 2007 and segregation of government ownership 
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to make NEPSE more competitive and professional is a huge Challenge. Restructuring 
the Ownership and reform the CDSC established as a subsidiary of NEPSE is next 
challenge.  Frequent Policy changes in short time and unclear policy is impairing the 
dynamic growth of market. Strengthening the regulatory and supervision Capacity of 
SEBON and achieving operational independence is a challenge. Making Secondary 
market competitive, accessible and nationwide in all 77 districts of the country needs 
more effort. Attracting the real sector companies in the Capital Market and aware these 
companies about the 15percent tax rebate for being listed seems diffi cult. Facilitating non-
resident Nepali and foreign institutional investors, advance technology in stock exchange 
and brokerage business, introduction of new instruments bond and equity derivatives, 
good governance practices of companies, adequate participation of institutional investors, 
investors awareness, fi nancial literacy and training to the general investors are challenges 
faced by Secondary Securities Markets.

Conclusion

Due to several hindrances a genuine investor has retained aloof from the market while 
more and more speculators and institutional investors continued to dominate secondary 
securities markets in Nepal. These have also resulted in the increased volatility. When 
fi nancial Sectors reforms were initiated it was also emphasized to have a strong regulator 
for Nepalese Capital Markets. This task of regulation is being shouldered by SEBON. 
Following the implementation of reform in the secondary market in Nepal in the past 
few years, Nepalese stock Market achieved success. But, there is more scope for further 
reforms and development.
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Debenture and its presence in Nepal
Deepika Maskey*

Background

Every corporate organisation, no matter how big or small it is, and no matter which 
area of scope it is operating in, the requirement of capital/ fund is always inevitable. 
Capital is regarded as the most essential of all the elements for any organisation to 
perform well. The adequate supply of capital results in proper utilization of organisational 
resources whereas the inadequate supply results in negative growth of the organisation. 
No business can ever run effectively, effi ciently and successfully without the availability 
of adequate amount of fund. However, the arrangement of the fund as per the requirement 
of the organisation is a very tedious task. In general, such funds may be raise through 
internal sources i.e. issuing of new equity share or the profi t organisation have had made 
or through external sources i.e. borrowings, bank loans, public fi xed deposits, debentures 
etc.  Equity shares are generally issued during the establishment of the organisation or 
when organisation is going through the tough situation and no other options of raising 
capital can be utilized. However, Equity shares most of the times is not suitable owing 
to various reasons due to why the organisation may need to heed to external sources 
such as borrowings, bank loans, public fi xed deposits, debentures etc. Arrangement of 
funds through external sources are much benefi cial for the organisation compared to the 
internal resources because of the fact that funds through internal sources fi nd it diffi cult 
to meet the fi nancial demand of the organisation for long run. Out of various available 
external sources, it is up to the decision of the management of the organisation to decide 
the best source of raising fund which is cost effective and as well as effi cient. Out of all 
the various sources available, issuing of debenture is also one such way to address the 
requirement of the fund. 

Introduction: Debentures

Debenture is basically a loan amount the company raises from the public based on the 
past and current fi nancial performances and projections and as well as the performances of 
the organisation. A person who has bought a debenture and holding it is called a debenture 
holder. A debenture holder is the creditor of the company. Debenture is a document with a 
commitment of the company to attain certain goals and is also an acknowledgment of the 

* Senior Assistant, Securities Board of Nepal
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funds received by the company. It is the payment of interest at a fi xed rate till the times 
the principal sum becomes repayable to the debenture holders. The document issued by 
the organisation all the details such as the date of redemption along with the rate and 
mode of payment of interest. Though the issue of debentures is also one of the method 
for raising capital from the market, however, it is comparatively different than other 
sources such as preference shares, bonus shares, equity shares, rights issues, borrowings, 
public fi xed deposit etc. Further, the essence of debenture is such that it is issued to the 
general population and not to the certain group of people. Debentures may or may not be 
converted into the stock, considering the rate of interest paid to the holder and as well as 
the condition set forth by the by the issuer.

Thomas Evelyn defi nes debentures as, “A debenture is a document under the 
company’s seal which provides for the payment of a principal sum and interest thereon at 
regular intervals, which is usually secured by a fi xed or fl oating charge on the company’s 
property or undertaking and which acknowledges a loan to the company”. 

In short, debenture is an acknowledgement of a debt. Companies generally are found 
to be using this tool for the purpose of expansion and when they are needed to borrow 
the money at a fi xed rate of interest. Companies prefer to use this tool to raise the money 
when the fund is required for as per the long term plan. The benefi t to the issuer is such 
that they are the one to determine the interest rate ad which is why they have plenty of 
options to calculate the risk factor as well. However, once the debentures are issued to 
the holders, it becomes a legal obligation on the part of the issuer to repay back the debt.  

Types of Debentures

1. Secured Debentures: Secured debentures are issued against the security of the 
assets of the company. It means, the debenture holders have every right to sell the 
assets of the company in case of failure on the part of the issuer to repay back the 
debt.

2. Unsecured Debentures: Unsecured debentures are not issued against security of 
the assets of the company. In short, the company holds no liability in case of 
failure to repay back the debt amount. 

3. Registered Debentures: A registered debenture is recorded in the register of 
debenture holders of the company. A regular instrument of transfer is required for 
their transfer.

4. Bearer Debentures: Bearer debentures are easily transferable i.e. their role is 
just like negotiable instruments in which the debentures are issued without any 
registration.
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5. Convertible Debentures: Convertible debentures allow the holders with an option 
to convert such debentures into equity share. Such conversions can be carried out 
after the completion of specifi ed period.

6. Non-Convertible Debentures : Non- convertible debentures have no privilege of 
converting itself to equity shares make it compulsorily required to be repaid to 
the holders. They are compulsorily required to be repaid to the holders 

7. Redeemable Debentures: Redeemable debentures are required to be redeemed 
after a certain period within which interest rates are required to be paid periodically 
and principal after a specifi c time period.

8. Irredeemable Debentures : Irredeemable debenture does not create any obligations 
on the part of the issuer to repay the debt back to the holders without in the 
situation of winding up of the company or at the time of any default.  

Debenture in Nepal

In the recent years the capital markets of Nepal has been developing at a very 
faster rate with reasons being the introduction of new instruments and as well as the 
modifi cations in the old technology. Meanwhile, in the present context debentures are 
proving to be playing a signifi cance role in contributing towards addressing the fi nancial 
needs of the corporate sector. The history of Debenture in the country dates back to 2054 
when Shree Ram Sugar Mills fi rst issued the debenture whereas Himalayan Bank issued 
the debentures in 2058 for the fi rst time in case of banking sector.

                      
Table: 1

FY No. of Issues Amount (In Million)
2012/13 7                         2,800.00 
2013/14 2                             700.00 
2014/15 5                         2,900.00 
2015/16 0                                      -   
2016/17 0                                      -   
2017/18 0                                      -   
2018/19 9                         6,616.00 
Total 23                       13,016.00 

Source: www.sebon.gov.np
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In last 7 years of debentures history in Nepal, 23 issues have been carried out by 
various organisation in in which all the issuers are from the banking sector. Though the 
fi scal years 2015/16, 2016/17 and 2017/18 witnessed no issues at all, however, there is a 
signifi cant improvement in the numbers in the fi scal year 2018/19 in which 9 issues were 
carried out totaling to total transaction of Rs. 6,616 million. This shows the noteworthy 
trust between both the issuers and holders in terms of debenture market in the country.

Figure: 1
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This table is in line with table 1 shows the comparative increase in number of issues 
of debentures from the fi scal year 2012/13 to 2018/19. 

Figure: 2
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This table is in line with table 1 shows the comparative increase in total amount of 
debentures issued from the fi scal year 2012/13 to 2018/19.

Legal Provisions related to Debentures in Nepal

Debentures are legally identifi ed by the legal system in Nepal with the same being 
categorically defi ned in the Companies Act, 2063. The Companies Act, 2063 has made 
provision related to the issuance of debentures in Nepal. As per the defi nition of debenture 
given in Section 2(s) of the Companies Act 2063 "Debenture means any bond issued by 
the company whether putting its assets as collateral or not". This section clearly states the 
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right of the company to issue bonds or debenture which are instruments as a debt. Further, 
it also explains that such bonds may or may not be both secured or unsecured. 

Similarly, the Companies Act has provisioned that company may issue debentures 
as a type of long-term unsecured bond on agreeing to repay it at a predetermined future 
date or by paying interest to the debenture holders at the end of every year till the time of 
maturity, however, if it is not able to pay either the interest or the principal amount, the 
same can be recovered by selling off the assets of the company.

Section 2(t) of the Companies Act, 2063 defi nes about Debenture Trustee as a body 
corporate taking responsibility for the protection of interests of debenture-holders at the 
time of issuance of debentures by a company. This clearly shows the legal provisions 
available in the country to ensure free and fair issuance of dentures by the issuers and the 
holders do not fall into the prey of any fraudulent.

Section 34 of the companies Act, 2063 has provisioned the criteria for the public 
company to issue debentures to the public. It states that, a complete work plan regarding 
the proceedings and budget is compulsorily be required to be presented to the offi ce.  

Section 35 of the Companies Act, 2063 has listed down the criteria as to which 
procedures are required to be followed by the organisation before and during the issuance 
of the debentures.

Role of Debentures in the context of Nepalese Capital Market

The fi nancial market in Nepal though is small, yet, is a growing market. With the 
companies related to both the service sectors and manufacturing sectors increasing every 
year, the importance of fi nances too is increasing simultaneously.  At the current scenario, 
though the organisations are seen to be keen with issuance of equity shares, borrowings 
or bank loans, debentures too are slowly being identifi ed as an option for the long term 
fi nancing opportunities. 

 Debentures being a secured form of investment, investors may fi nd it risk less as 
to the interest rates and as well as the repayment time period is fi xed.

 Debentures since promotes long term funding plan during which the interest 
rates are required to be maintained at the same level, in the long run it helps the 
economy to have a specifi c interest rates without major fl uctuations.

 Debentures being a debt, do not provide any authority to its holders towards 
voting which is why, it is a safe measure for the issuers as well.

 The cost of issuance of debentures is comparatively lower compared to that of 
other sources of funding.
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 Debentures help maintain a stable market as is not tradable in the secondary 
market and not volatile in nature.

 The value of debentures cannot be manipulated as the stocks are in the secondary 
market.

In the time to come, the role of debentures will certainly expand further in the 
country. From the issuer’s point of perspective, since the interest paid can be calculated 
as an expense for the purpose of tax calculation, they can show less profi t resulting in 
calculation of less tax payable to the government. Likewise, other sources being lengthy 
and with cost of fund being high, debentures will prove to be a benefi cial option in the 
domestic market.

Challenges of Implementing Debentures in Nepal
The presence of Debentures in the Nepalese capital market has already witnessed 

more than 2 decades of long history, yet, the number of participants in the debenture 
market in terms of both the issuer and the holder is comparatively very low. Fiscal years 
2015/16, 2016/17 and 2017/18 witnessed no issuance of debentures at all whereas in 
other fi scal years the number of issuances could not even touch two digits. 

 Debentures are more preferred by the organisations than the general public owing 
to the fact that general public are more inclined towards investing the share 
market with the hope of earning quick and higher rate of return. Additionally, 
public do not fi nd it charm as it is non-volatile in nature.

 The availability of liquidity in the market stands as another big challenge towards 
the proper execution of debentures. The CCD ratio in Nepal, per law, is required to 
be maintained at the ratio of 80percent and 20percent which basically means is the 
bank deposit is Rs. 100, it can lend only up to Rs. 80. This has made the loanable 
fund shortage in the market and has ultimately hit the debentures market as well.

 Debentures are a long term debt and funding. Unlike the bank rates that keep 
on fl uctuating according to the economic situation of the country, the rate of 
interest cannot be changed which is why issuers are faced with major challenges 
like determining the uncertain factors like political scenario of the nation, 
unemployment rate, future policies, risk factors etc. Therefore, issuers of 
debentures should be availed with fi rsthand information without which there is a 
high chance of mismanagement.

 In recent years, Nepal Rastra Bank has been directing the banking and fi nancial 
institutions to increase the paid-up capital, which is why debentures may have 
been compelled not to be a point of focus for them as required fund could be 
raised through other sources of funding.
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 In Nepal, the rate of return through Debentures are comparatively lower than that 
of the rate of return through fi xed deposits. At present, the banks are so much 
into the race of collecting deposits that they have a higher rate of return in fi xed 
deposits. Similarly, the return provided by the co-operatives too are on a higher 
side. And since the deposits are easier than holding debentures, people are more 
inclined to other sources.

Debenture market in Nepal is still a very slim market which needs proper rules, 
regulations and guidance. The volatility in the political quarter has always hampered the 
economic development of the country. Therefore, until and unless the commercial genre 
have an impactful support from the government, this sector will continue strive to progress.
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Corporate information disclosure in capital 
markets of Nepal

Narayan Paudel*

Background

Capital markets are markets for long term funds having maturity greater than one 
year. They are vital for long term growth and prosperity of economy since they provide 
channel through which needed fund can be raised. It is the mechanism through which 
public savings are channelized to industrial and business enterprises. Capital markets 
institutions are engaged in mobilization of saving surplus units to deploy funds into defi cit 
units for productive investment. The key instruments used in the capital markets are debt, 
common stock, preferred stock, bonds and convertibles.

The history of capital markets is not too long. The systematic and organised 
development of capital markets is a recent phenomenon in Nepal. Despite being the major 
component of capital markets, securities markets does not seem that developing. The 
history of securities markets began with the fl oatation of shares by Biratnagar Jute Mills 
Limited and Nepal Bank Ltd. in 1937. Introduction to Company Act in 1964, the fi rst 
issuance of Government Bond in 1964 and the establishment of Securities Exchange 
Center (SEC) Ltd. in 1976 were other signifi cant development in capital markets.

Securities Board of Nepal (SEBON) was established by the government of Nepal on 
June 7, 1993 as an apex regulator of securities marketss in Nepal. It has been regulating 
the markets under the Securities Related Act, 2006. According to the Securities Exchange 
Act, 1983, each and every company wishing to transact their shares in the markets must 
list their shares in the stock exchange but listing the government securities is not required.
To provide the liquidity and marketsability to the corporate securities, corporate bodies or 
the companies list their securities in the NEPSE. Presently, there are 196 listed companies 
listed their securities in the NEPSE.

As known, the securities of corporate bodies and companies are issued and transacted 
in the securities markets. To make the securities markets transparent and effi cient, those 
companies are required to disclose the information regarding their business affairs to 
the securities markets and other participants of the securities markets. It is also the legal 

* Assistant, Securities Board of Nepal
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obligation for the companies to make the information disclosure to their shareholders 
and other users of the information. Such information disclosure is made for both primary 
issue markets and secondary issue markets. Companies disclose its information through 
prospectus and press releases to the primary markets and through periodic fi nancial 
statement and annual report to the secondary markets.

Corporate Information Disclosure

Corporate Information Disclosure as any deliberate release of information, whether 
numerical or qualitative, required or voluntary or via formal or informal channels. 
(Gibbins & Waterhouse, 1990) Corporate disclosure is the principal mean by which 
companies can become transparent, and is critical for the functioning of an effi cient 
capital markets. (Healy & Palepu, 2001) Disclosure is the principal mean by which 
companies can be transparent. (Solomon, 2007) Mandatory Disclosures were limited to 
providing essential fi nancial or non-fi nancial information in compliance to disclosure 
regimes. (Owusu-Ansah, 1998) Disclosure Standard implies to any kind of reliable 
information disclosed to the users of information especially to shareholders and other 
interested investors. (Shrestha, 2005) Corporate information disclosure is making 
information available with the publication of economic information related to business 
enterprises. It is a purposeful release of information by the corporate to facilitate the 
investors and other stakeholders so that they could make rational investment decision 
when required. In another term, corporate information disclosure is releasing the 
company’s fi nancial and non-fi nancial information completely, accurately, and timely 
to all the stakeholders. It is the principle of reporting fi nancial and non-fi nancial 
information through brochures, prospectus, annual reports, fi nancial press release, 
interim reports, publications, economic reports, conducting annual general meeting and 
so on mainly to protect the interest of an investors and other stakeholders from fraud, 
misrepresentation and deception like that of giant companies Enron, K mart Global 
Crossing etc.

Corporate Information Disclosure Practices in Nepal

Corporate information disclosure is an emerging concept in Nepal. Some efforts 
have been made for building regulatory framework for such disclosure but the practice 
is still in its initial phase due to lack of strong regulatory mechanism and unclear 
direction. On the basis of nature of transactions, the markets has been divided in our 
country that is money markets and capital markets. So, the system of information 
disclosure is governed by their respective governing body in Nepal. The banking 
system of Nepal is governed by the Nepal Rastra Bank (NRB) and through its several 
directives the transparency of information is maintained. Now Nepal Financing 
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Reporting System (NFRS) for Bank and Financial Institution has been implemented 
as the Accounting Standards .Similarly, SEBON is responsible for handling the 
practice of corporate information disclosure of the participants of capital markets. 
Moreover, the disclosure regimes applicable to banks and fi nancial institutions in 
Nepal comprised of the accounting standards issued by Accounting Standard Board 
(ASB) of Nepal, requirements of Security Board of Nepal based on Securities Related 
Act 2006, provisions of Company Act 2006, Banks and Financial Institutions Act 
2006 (BAFIA), listing requirements of NEPSE and directives of Nepal Rastra Bank. 
(Sharma, Disclosure Regime for Mandatory Disclosures by Banks and Financial 
Institutions in Nepal, 2013) 

As stated above, SEBON is an apex regulator of capital markets where the participants 
of this markets need to be abided by the rules and must fulfi ll all the requirements of 
the regulatory body. Among those requirements, corporate information disclosure is one 
of the requirements of the regulator of capital markets where all the listed companies 
have to disclose the required information on time. The Securities and Registration Act 
2063, Chapter 7 section 26 has made following provisions for listed companies regarding 
corporate information disclosure. (Securities Registration and Issue Regulations, 2073)

• Annual report must be submitted within the fi ve months from the end of fi nancial 
year.

• Quarterly report must be submitted within thirty days from the end of each 
quarterly period.

• Information about the agenda of general meeting prior to annual general meeting 
and decisions of annual general meeting need to be given to the Board within 
thirty days of conclusion of general meeting.

• Information about events and transactions that might affect the markets price of 
security must be informed to the Board within three days of such occurrence.

• Any information, statements, records must be provided by the participants of 
capital markets on demand of Board at any time.

Implications

Since the status of corporate information disclosure did not come out to be good 
therefore SEBON need to be bringing stricter policies. The SEBON needs to form a 
group/team or if possible different department for the information disclosure checking 
of listed companies which ensures the good corporate information disclosure and 
hence uplift the capital markets of Nepal. In order to improve disclosure practice 



g]kfn lwtf]kq af]8{ ;dfrf/ @& cf}+ jflif{sf]T;j ljz]iffÍ, @)&^

257

immediately, SEBON need to ask government to pass the rules and regulations to 
make compulsory for the listed companies to upload their annual reports on their 
websites. If they do not comply with this rule, then strict penalty must be levied to them 
compulsorily without any excuse. The immediate benefi t will be mainly to investors, 
the listed companies and the regulatory bodies. The investors will get chance to easily 
access the statements of listed companies in order to make the investment decisions. 
Similarly, the companies will be deemed more reliable and transparent and due to 
these qualities attracts the investors to invest in the shares of that particular company 
and hence the price of a share will be high as demand increases of that company. 
And fi nally, the regulatory bodies like SEBON, they will become more effi cient and 
effective to make other follow the rules and regulations of the organisation. After all 
the capital markets of Nepal will be developed and our companies could also be listed 
in foreign stock marketss.

Implication Plan

Since, SEBON have the rules and regulations regarding non compliance of disclosure 
practices of listed companies but the implementation are the most that is lacking. But 
SEBON is also lacking the precise rules for the disclosure practices. SEBON must make 
different department to check the disclosure practice by listed companies if possible but 
if not then at least SEBON can form a team to check the disclosure practices by listed 
companies in Nepal. This step to some extent can improve the disclosure practice of 
Nepal and hence develop the capital marketss to become transparent.

Similarly, SEBON should regularly educate the corporate bodies on the information 
disclosure issues. Besides, investors should also be educated on information disclosure 
issues. It can be done by or ganising workshops and seminars on corporate information 
disclosure and through other media and publications.

In the same way, the quality and quantity of informational items in the annual reports 
of the companies should be increased by corporate bodies themselves and regulatory 
bodies should encourage and enforce the corporate bodies in making disclosure adequate. 
In order to encourage corporate to comply with disclosure practice, SEBON can use 
measures like rewarding the companies, which disclose the best and quality information.

The main implementation plan in order to improve the corporate information 
disclosure practices are as follows.
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Figure: Implementation Plan to improve Corporate Information 
Disclosure Practice  in Nepal

Short Term

The short term plans mean the step that SEBON can undertake within six months. 
These plans are very minor steps that can be taken by SEBON in order to improve the 
disclosure practices in Nepal.

●  Creating awareness among public about signifi cance of corporate disclosure

 The fi rst and foremost task of SEBON is to create awareness among the public 
about the importance of corporate disclosure. If the users of information of 
companies are well aware about the disclosure, then they will be benefi tted 
while investing. As a whole, stakeholders of fi nancial markets should be made 
aware about the signifi cance of corporate information disclosure by SEBON 
immediately.
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● Publishing non deterrence reports in public

 SEBON could monitor the disclosure practice of the listed companies and 
then publish the report in media explicitly mentioning the name of those listed 
companies who are not submitting report on time. Along with this report, SEBON 
can make aware the investors or general people about the corporate disclosure 
and its importance. This step taken by SEBON would compel listed companies 
to submit their annual reports on time and not include on the list that is published 
in public media.

●  Reducing red tape

 In order to encourage listed companies to improve their disclosure practices, 
SEBON should simplify the procedures of disclosure. For instance, there is 
no provision of submitting annual reports through online or soft copy. This 
regulation can be amended and companies must be allowed to submit their annual 
reports digitally on time. One the one hand, it will increase the cost to SEBON 
to create database whereas on the other hand, it will save time of the companies 
comparatively when submitted to the SEBON offi ce.

●  Different platform for disclosure to different level of companies

 SEBON should not provide the same disclosure regulations to companies of all 
sectors. Since, there are higher, middle and lower level companies in different 
sectors, so SEBON should ease the way to disclose their information differently 
according to the level of the companies. For instance, small microfi nance won’t 
be able to disclose same information as disclosed by the commercial banks. The 
requirements must also be according to the levels of the listed companies.

 Medium Term Plans

 The medium term plans can be implemented by SEBON within one to two years 
because it might seek the approval from the government. And also these plans 
cannot be implemented immediately, for implementation some work and study is 
necessary.

●  Combining tax regime and disclosure practice

 SEBON should combine the tax regime and disclosure practice in order to 
improve the disclosure practice in Nepal. SEBON should make provision that 
those companies who do not comply with information disclosure rule must pay 
additional percentage of tax to the government as a penalty. This would encourage 
companies to comply with the disclosure rule of SEBON.
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●  Harmonizing accounting standards

 SEBON should make disclosure rules considering all the international standards 
like International Financial Reporting System, International Accounting 
Standards, NFRS etc. Following these standards would make the disclosure 
practice easy as well as recognized by the international level as well. This will 
uplift the disclosure practice of listed companies in Nepal.

●  Having a regulation requiring public director at large on board

 The main work of public director in any company is to put the words in the 
best interest of public/shareholders in management team. If the public director 
is appointed at large on board than that individual will speak for the rights of the 
public. Hence, that director will pressurize for information disclosure so that the 
companies’ image won’t go down and the investors’ confi dence on the company 
will go up and fi nally price of share rises up.

 Long Term Plan

 The long term plan must be implemented within couple of years. This plan is not 
very easy to implement because in order to implement his plan good exercise is 
necessary.

●  Delisting

 SEBON must be able to make a framework of delisting those companies who 
are not following the disclosure rule for a long time. Simply delisting company 
is also not good because the investors will be directly hampered so that must be 
considered as well. Therefore, after making a good framework, delisting provision 
can be made to those companies who are not disclosing their information.

 If one fails to submit such fi nancial and transaction related statements and 
information related with AGM as required to be submitted to the Board, then 
license may be revoked by SEBON with using Securities Act (2063).

Conclusions

As an apex regulatory body of capital markets of Nepal SEBON is playing vital role to 
improve the current scenario of corporate information disclosure. SEBON  has to regulate 
many listed companies as well as markets participant by giving them strict guidelines 
and direction as per the regulatory frame work because there are very minimum listed 
companies who submit their annual as well as quarterly reports to SEBON regularly and 
conduct the AGM and inform it about to SEBON. However now after the NFRS there 
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is the hope of transparent fi nancial statement and reporting standards that represents the 
actual image of the company. Insider trading regulation is also a challenge that affects the 
markets. Therefore for the improvement of over all current scenario of the capital markets 
of Nepal all the markets participant has to become equally liable and transparent in order 
to protect investor right.  
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