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b]zsf] cy{tGq, lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL hfgsf/Ld'ns n]v 

tyf /rgf / ahf/ ;DaGwL hfgsf/L ;dfj]z u/L af]8{sf] jflif{sf]T;jsf] pknIodf 

n]v ljz]iff+s ljutsf jif{x? b]lv g} k|sfzg ul/b}{ cfPsf]df ;f]nfO{ lg/Gt/tf lbb}+ 

#@ cf}+ jif{ k"/f u/L ## cf}+ jif{df k|j]z u/]sf] z'e cj;/df ;d]t æg]kfn lwtf]kq af]8{ 

## cf}+ jflif{sf]T;j n]v ljz]iff+s @)*@Æ k|sfzg ul/Psf] 5 . af]8{sf] jflif{sf]T;jsf] 

ljz]if k|sfzgsf] ?kdf /x]sf] o; k|sfzg gjf}+ c+ssf] ?kdf /x]sf] 5 . 

o; c+sdf b]zsf] cy{tGq, k'FhL ahf/ tyf j:t' ljlgdo ahf/;Fu ;DaGwL 

n]v÷/rgfx?sf ;fy} ahf/ lgodg ;DaGwdf ePsf ;'wf/ Pj+ ljsf; / ahf/ 

kl/;"rs;lxtsf] lwtf]kq ahf/ kl/b[io ;d]t ;dflji6 5 . af]8{sf] o; k|sfzgn] 

b]zsf] cy{tGq, lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ ;DaGwdf ljleGg cjwf/0faf6 

n]lvPsf n]v tyf /rgfaf6 o; ahf/ ;DaGwL 1fg tyf hfgsf/L xfl;n x'g] 

b]lvG5 . ;fy} o; k|sfzgn] b]zsf] cy{tGq, lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL 

cWoog tyf cg';Gwfg Pj+ gLlt lgod th"{df ug{ ;3fFp k'Ug] / nufgLstf{ nufot 

;Da4 ;/f]sf/jfnfx?sf nflu pkof]uL Pj+ k7gLo cWoog ;fdu|Lsf] ?kdf /xg] 

ljZjf; ul/Psf] 5 . o; ljz]iff+sdf k|sflzt n]vx?df plNnlvt ljrf/ tyf 

hfgsf/L n]vs :j+odf lglxt x'g] Joxf]/f ;d]t ;a}df cg'/f]w 5 .

cGTodf, af]8{sf] cg'/f]wnfO{ :jLsf/ u/L 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 oxfFx?sf] ;'emfj tyf ;xof]usf] ;d]t ck]Iff ub{5f}+ . 

 –;Dkfbs d08n
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s_
lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ lgodg Joj:yf, af]8{af6 ;Dkflbt sfo{ ljj/0f tyf 
ahf/ ;DaGwL kl/b[Zo, @)*@ 

g]kfnL v08

qm=;= zLif{s gfd k[i7

1
dflh{g sf/f]jf/M ljutsf] k|of;, ljBdfg r'gf}tL / cfufdL 
sfo{lbzf

?k]z s]=;L= !

2 lwtf]kq ahf/df ;+:yfut ;'zf;gsf] cj:yf / r'gf}tL . clDasf k|;fb lu/L (

3
g]kfnsf] ;]o/ ahf/df ;"rLs[t sDkgLsf] If]qut cj:yfsf] 
ablnbf] kl/b[Zo .

gf/fo0f k|;fb zdf{ !*

4
:6s PS;r]Ghsf] ljZj Oltxf;M slkm;k b]vL 
l8lh6nfOh];g;Dd

Clif /fd kl08t @$

5 ljQLo ;'k/Lj]If0fsf] cGt/f{li6«o cEof;M Ps ljZn]if0f cg'h s'df/ l/dfn #!

6 clgjfo{ ljQLo lzIff u0f]z >]i7 #^

7
;+3Lo cfly{s sfo{ k|0ffnLM ;+j}wflgs Joj:yf, Jojxfl/s 
;d:of / ;'wf/sf pkfox?

/fdaxfb'/ s]=;L=
$#

8 g]kfnsf] k'FhL ahf/ / ljQLo ;fIf/tf lblnk s'df/ >Ljf:tj %#

9
g]kfndf :yfgLo txsf] ljsf;sf] nflu Do'lgl;kn a08sf] 
cfjZostf

s'nrGb| l/hfn %*

10
g]kfndf ;fgf tyf demf}nf pBdx? / P;PdO{h 
Knf6kmd{sf] cfjZostf

gf/fo0f kf}8]n ^#

11 ;]o/ ahf/df a9\bf] cfsif{0fM nufgL ;fIf/tfsf] vfFrf] kl/jt{g b]jsf]6f ^*

12 g]kfnL cy{tGqdf ljk|]if0fsf] k|efj / o;sf] ljsNk ljzfn ltdlN;gf &#

13 ;]o/ ahf/df ;"rgfsf] zlQm cr't s'df/ cf]emf &(

14
;~rf/ tyf ;"rgf k|ljlwn] b]zsf] cfly{s, ;fdflhs If]qdf 
k'Kof{Psf] of]ubfg

lza nfn a;]n -a:ofn_ *^

15 g]kfnsf] k'FhL ahf/M ;fdflhs ;d[l4sf] ;zQm cfwf/ dw';'bg kf]v|]n ()

16
AML/CFT ;DaGwL lwtf]kq Joj;foLx¿sf] e"ldsfM dxTj, 
;an kIf, b'a{n kIf, cj;/ / r'gf}tLx¿ .

k|sfz kf]v/]n (^

17 ljZjJofkLs/0f / g]kfnsf] cy{tGqdf k|efj ltns l;+x dx/ !)%

18 df}l›s gLlt / ;]o/ ahf/aLrsf] cGt/;DaGw l;h{gf v/]n !!&

ljifo–;"rL
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dflh{g sf/f]jf/M ljutsf] k|of;, ljBdfg 
r'gf}tL / cfufdL sfo{lbzf

										        

?k]z s]=;L=

g]kfnsf] lwtf]kq ahf/df lwtf]kq bnfn Joj;foL dfkm{t dflh{g sf/f]jf/ -Margin Trading_ k|jfx ug]{ 
ljifon] sl/a Ps bzs otf dxTj kfPtfklg o;sf] ;kmn sfof{Gjog xfn;Dd klg x'g ;s]sf] 5}g . o;sf] 
cfjZostfsf ;Gbe{df Psdt /x]tfklg cfh;Dd ;kmn sfof{Gjog x'g g;Sbf a]nf avt of] ljifo cf]em]ndf 
kg]{ u/]sf] 5 . xfn} pRr:t/Lo cfly{s ;'wf/ ;'emfj cfof]usf] ;'emfjsf] cfwf/df tof/ ul/Psf] cfly{s ;'wf/ 
sfof{Gjog sfo{of]hgf, @)*@ df k'FhLahf/ ;DaGwL !) j6f sfo{of]hgfdf dflh{g sf/f]jf/ ;DaGwL ljifo ;d]t 
;d]l6g'n] o;n] k'gM k|fyldstf kfPsf] 5 / ca lgs6 eljiodf g} o;sf] ;kmn sfof{Gjog x'g]df ;a}df cfzf 
5fPsf] 5 . pQm sfo{of]hgfdf “lwtf]kq sf/f]jf/sf] nflu lwtf]kq Joj;foL dfkm{t dflh{g shf{ pknAw x'g] 
Joj:yf ug]{” lqmofsnfk ;d]l6Psf] / pQm lqmofsnfk Ps jif{leq ;DkGg ug]{ nIo ;lxt lhDd]jf/ lgsfodf 
g]kfn /fi6« a}+s / g]kfn lwtf]kq af]8{ tyf cg'udg ug]{ / ;xof]uL lgsfosf] ?kdf cy{ dGqfno tf]lsPsf] 5 .

dflh{g sf/f]jf/sf] kl/efiff, cfjZostf, o;df k|of]u x'g] d'Vo zAbfjnL / nufgLstf{df cfpg;Sg] hf]lvdx?

nufgLstf{n] lwtf]kq bnfn Joj;foLnfO{ sf/f]jf/ /sdsf] lglZrt k|ltzt e'QmfgL ug]{ /sdnfO{ dflh{g 
-Margin_ elgG5 h'g lwtf]kq ahf/sf] lgodg lgsfon] tf]s] adf]lhd x'G5 . nufgLstf{n] dflh{g /sd lt/] 
kZrft afFsL /sd lwtf]kq bnfn Joj;foLn] C0fsf] ?kdf leverage lbO{ ul/g] lwtf]kq sf/f]jf/nfO{ dflh{g 
sf/f]jf/ elgG5 . 

dflh{g 6]«l8Ë -Margin Trading_ sf] cfjZostfsf sf/0fx?
•	 ;Gt'lnt lwtf]kq ahf/sf] ljsf;

•	 lwtf]kq ahf/sf] t/ntfdf a[l4

•	 /fkm;fkm rqm ;dodf g} ;DkGg ug{ d2t ug]{

•	 nufgLstf{sf] nufgL ljljlws/0f x'g]

•	 lwtf]kq ahf/sf] :yfloTjsf] nflu dflh{gnfO{ af]8{n] cf}hf/sf] ?kdf k|of]u ug{ ;Sg]

•	 lwtf]kq bnfnsf] sfo{If]q lj:tf/ / Joj;flostfdf a[l4

•	 cGt/f{li6«o ahf/df pknAw eO/x]sf] ;]jfnfO{ g]kfnsf] lwtf]kq ahf/df leq\ofpg cfjZos

dflh{g sf/f]j/df k|of]u x'g] s]xL zAbfjnL

dflh{g vftfM dflh{g sf/f]jf/ ;]jf lng] nufgLstf{n] lwtf]kq bnfn sxfF o; ;]jfsf] nflu lgodgsf/L lgsfon] 
tf]lslbPsf] z'? dflh{g -Initial Margin_ hDdf ug{ vf]lnPsf] vftf g} dflh{g vftf xf] .

k|f/lDes dflh{g -Initial Margin_M dflh{g sf/f]jf/ ;]jf lnO{ lwtf]kq vl/b ug]{ nufgLstf{n] lwtf]kq vl/b 
d"Nosf] lglZrt k|ltzt -lgodgsf/L lgsfon] tf]s] cg';f/_ /sd z'?df g} hDdf ug'{kg]{ x'G5 h;nfO{ k|f/lDes 

* sf=d'= sfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{
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dflh{g -Initial Margin_ elgG5 . 

;+ef/ dflh{g -Maintenance Margin_M dflh{g sf/f]jf/ dfkm{t vl/b u/]sf] lwtf]kqsf] d"No 36]df pQm 
d"Nodf lwtf]kq vl/b ug{ lwtf]kq bnfnn] k|jfx u/]sf] C0f /sd 36fO{ sfod x'g] /sd lwtf]kqsf] ahf/ 
d"Nosf] lglZrt k|ltzt x'g'kg]{ dfkb08 lgodgsf/L lgsfon] tf]lslbPsf] x'G5 h;nfO{ Maintenance Margin 
elgG5 .

dflh{g sn -Margin Call_M dflh{g sf/f]jf/ dfkm{t vl/b u/]sf] lwtf]kqsf] ahf/ d"No 36\g uPsf] cj:yfdf 
nufgLstf{n] /fv]sf] dflh{g /sd lgodgsf/L lgsfon] tf]lslbPsf] Maintenance Margin eGbf sd x'g uPdf 
cfjZos Maintenance Margin sfod ug{ lwtf]kq bnfnn] nufgLstf{nfO{ hfgsf/L lbg] k4lt g} Margin 
Call xf] .

nufgLstf{df x'g] ;Defljt hf]lvdx?

dflh{g sf/f]jf/af6 nufgLstf{n] kmfObf dfq Joxf]5{g eGg] xf]Og . o;af6 3f6f x'g] ;Defjgf klg plQs} x'G5 . 
o;af6 nufgLstf{df x'g] ;Defljt hf]lvdx? b]xfo cg';f/ /x]sf 5g\ .

•	 dflh{g 6]«l8Ëdfkm{t\ ul/g] sf/f]jf/af6 nufgLstf{n] ;w} gfkmf dfq k|fKt ub{5g\ eGg] xf]Og . lwtf]kqsf] 
d"No a9]sf] cj:yfdf dflh{g 6]«l8Ëdfkm{t\ nufgL ug]{ nufgLstf{n] dflh{g 6]«l8Ë ;]jf glnPsf nufgLstf{ 
eGbf a9L gfkmf cfh{g ub{5g\ t/ lwtf]kqsf] d"No 36]sf] cj:yfdf dflh{g 6]«l8Ë ;]jf lnPafkt Jofhsf] 
?kdf yk vr{ nufgLstf{df kg]{ x'gfn] dflh{g 6]«l8Ë ;]jf lng] nufgLstf{n] dflh{g 6]«l8Ë ;]jf glng] 
nufgLstf{sf] eGbf a9L gf]S;fg Joxf]g'{kg]{ x'G5 . o;nfO{ tnsf] b[i6fGtn] k'li6 ub{5 .

dflh{g 6]«l8Ë ;]jf lnO{ 
nufgL ubf{ 

dflh{g 6]«l8Ë ;]jf glnO{ 
nufgL ubf{ 

nufgLstf{sf] :jk'FhL nufgL ?= %),))) ?= %),)))

dflh{g 6]«l8Ë ;]jfaf6 C0f ?= %),))) –

hDdf nufgL ePsf] /sd ?= !,)),))) ?= %),)))

nufgL u/]sf] lwtf]kqsf] d"No a[l4 ePsf] ;Gb{edf

olb nufgL u/]sf] lwtf]kqsf] d"No !) k|ltztn] a9]sf] v08df dflh{g 6]«l8Ë ;]jf lnO{ nufgL u/]sf 
nufgLstf{n] !$ k|ltzt -pbfx/0fsf] ?kdf_ sf] k|ltkmn k|fKt ug{ ;Sb5g\ eg] dflh{g 6]«l8Ë ;]jf glnO{ 
nufgL ug]{ nufgLstf{n] !) k|ltztsf] dfq k|ltkmn k|fKt u5{g h;sf] pbfx/0f b]xfo cg';f/ k|:t't 
ul/Psf] 5 .

dflh{g 6]«l8Ë ;]jf lnO{ 
nufgL ubf{ 

dflh{g 6]«l8Ë ;]jf glnO{ 
nufgL ubf{ 

lwtf]kqsf] ahf/ d"No ?= !,!),))) ?= %%,)))

dflh{g 6]«l8Ë ;]jfaf6 k|fKt C0f 
/sd lt/]kl5 afsLF /xg] k'FhL

?= ^),))) ?= %%,)))

^ dlxgfsf] !@ k|ltztsf b/n] 
Jofh /sd

?= #,))) –

gfkmf /sd ?= &,))) ?= %,)))

gfkmf k|ltzt !$ k|ltzt !) k|ltzt
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nufgL u/]sf] lwtf]kqsf] d"No 36]sf] ;Gb{edf

olb nufgL u/]sf] lwtf]kqsf] d"No !) k|ltztn] 36]sf] v08df dflh{g 6]«l8Ë ;]jf lnO{ nufgL u/]sf 
nufgLstf{n] @^ k|ltzt -pbfx/0fsf] ?kdf_ sf] gf]S;fgL Joxf]5{g\ eg] dflh{g 6]«l8Ë ;]jf glnO{ nufgL ug]{ 
nufgLstf{n] !) k|ltztsf] gf]S;fgL Joxf]5{g\ h;sf] pbfx/0f b]xfo cg';f/ k|:t't ul/Psf] 5 .

dflh{g 6]«l8Ë ;]jf 
lnO{ nufgL ubf{ 

dflh{g 6]«l8Ë ;]jf glnO{ nuf-
gL ubf{ 

lwtf]kqsf] ahf/ d"No ?= (),))) ?= $%,)))

dflh{g 6]«l8Ë ;]jfaf6 k|fKt C0f /sd 
lt/]kl5 afsLF /xg] k'FhL

?= $),))) ?= $%,)))

^ dlxgfsf] !@ k|ltztsf b/n] Jofh 
/sd

?= #,))) –

gf]S;fg /sd ?= !#,))) ?= %,)))

gf]S;fg k|ltzt @^ k|ltzt !) k|ltzt
* Jofh k|ltzt / ;dofjlwsf] kl/jt{g;Fu} gfkmf gf]S;fg k|ltztdf klg kl/jt{g cfpg] .
•	 dflh{g shf{ lnO{ u/]sf] z]o/ sf/f]jf/df z]o/sf] d"No 36L ;+ef/ dflh{geGbf tn cfPdf nufgLstf{n] 5f]6f] 

;dodf g} yk gub jf lwtf]kq hDdf ug'{kg]{ x'G5 h;af6 nufgLstf{sf] ljQLo Joj:yfkgdf c7\of/f] 
kg{;S5 / z]o/sf] d"No 36]sf] cj:yfdf g} z]o/ a]Rg'kg]{ sl7g cj:yf ;d]t cfpg;S5 .

g]kfnsf] lwtf]kq ahf/df dflh{g sf/f]jf/sf] ;DaGwdf ePsf Joj:yfx?

af]8{n] ldlt @)&$.)&.!( df dflh{g sf/f]jf/ ;'ljwf ;DaGwL lgb]{zg, @)&$ hf/L u/]kZrft lwtf]kq bnfn 
Joj;foLn] dflh{g sf/f]jf/ ug{ ;Sg] sfg"gL Joj:yf ePsf] lyof] . pQm lgb]{zgdf Joj:yf eP adf]lhd g]kfn 
:6s PS;r]~h lnld6]8 -g]K;]_ n] dflh{g sf/f]jf/ ;'ljwf ;DaGwL sfo{ljlw, @)&% nfu" u/L pQm sfo{ljlw nfu" 
ePsf] s]xL jif{ leq g} #$ lwtf]kq bnfn Joj;foLnfO{ dflh{g sf/f]jf/ ;'ljwf pknAw u/fpg cg'dltkq k|bfg 
u/]sf] lyof] . af]8{n] dflh{g sf/f]jf/df lglxt t/ntf hf]lvd, ;+rfng hf]lvd, shf{ hf]lvd, ahf/ hf]lvd tyf 
s]Gb|s/0f -Concentration_ hf]lvdnfO{ dWo]gh/ u/L dflh{g sf/f]jf/ ;'ljwf ;DaGwL lgb]{zg, @)&$ df d'Vo 
?kdf b]xfo adf]lhdsf] Joj:yfx? u/]sf] lyof]M

•	 sDtLdf !) xhf/ z]o/wgL /x]sf] tyf g]6jy{ ;sf/fTds /xL kl5Nnf] b'O{ cfly{s jif{df sDtLdf jflif{s 
!) k|ltzt nfef+z ljt/0f u/]sf] ;"lrs[t ;+ul7t ;+:yfsf] z]o/df dfq dflh{g sf/f]jf/ ;'ljwf pknAw 
u/fpg'kg]{ .

•	 dflh{g sf/f]jf/ ;'ljwf pknAw u/fpg] lwtf]kq bnfn Joj;foLsf] v'b ;DklQ -Networth_ sDtLdf ?= 
kfFr s/f]8 x'g'kg]{ .

•	 k|f/lDes dflh{g ;"lrs[t ;+ul7t ;+:yfsf] z]o/sf] !@) lbgsf] cf}ift d"No jf ahf/ d"No dWo] h'g sd 
x'G5 ;f]sf] #) k|ltzt lng'kg]{ -lgb]{zg hf/L u/]sf] ldlt @)&$.)&.!( df %) k|ltzt /x]sf] k|f/lDes dflh{g 
pQm lgb]{zgdf ldlt @)&&.)$.!! df ;+zf]wg eO{ #) k|ltzt tf]lsPsf]_ .

•	 ;+ef/ dflh{g #) k|ltzt x'g'kg]{ -lgb]{zg hf/L u/]sf] ldlt @)&$.)&.!( df $) k|ltzt /x]sf] ;+ef/ dflh{g 
pQm lgb]{zgdf ldlt @)&&.)$.!! df ;+zf]wg eO{ #) k|ltzt tf]lsPsf]_ .   
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•	 nufgLstf{n] ;+ef/ dflh{g sfod ug{ g;s]df jf OGsf/ u/]df jf ;Dks{df gcfPdf lwtf]kq bnfn 
Joj;foLn] dflh{g sf/f]jf/ ;'ljwf cGtu{t vl/b u/]sf] z]o/ dfq laqmL ug{ ;Sg] .

•	 lwtf]kq bnfn Joj;foLn] nufgLstf{nfO{ dflh{g sf/f]jf/ ;'ljwf lbg] >f]tsf] ?kdf pQm ;+:yfsf] cfg} 
>f]t jf jfl0fHo a}+s;Fu /sd ;fkl6 lnP/ ug{ ;Sg] .

•	 lwtf]kq bnfn Joj;foLn] g]6jy{sf] b'O{ u'0ff;Dd dflh{g sf/f]jf/ ;'ljwf lbg ;Sg] .

•	 Psn u|fxs -Psf3/sf] ;b:o ;lxt_ ;Ldf lwtf]kq bnfn Joj;foLsf] g]6jy{sf] a9Ldf !) k|ltzt 
tf]lsPsf] .

•	 ljj/0f k|jfx, n]vfk/LIf0f, u|fxssf] kl/is[t d"Nof+sg, u|fxs;Fu ;Demf}tf nufotsf Joj:yf ul/Psf] .

•	 af]8{sf] :jLs[ltdf lwtf]kq ahf/ / lwtf]kq bnfn Joj;foLn] dflh{g sf/f]jf/ ;'ljwf ;DaGwL sfo{ljlw agfO{ 
nfu" ug'{kg]{ -lgb]{zg hf/L u/]sf] ldlt @)&$.)&.!( df af]8{sf] :jLs[lt lng'kg]{ Joj:yf g/x]sf]df pQm 
lgb{]zgdf ldlt @)&&.)$.!! df ;+zf]wg eO{ af]8{sf] :jLs[lt lng'kg]{ Joj:yf ul/Psf]_ .

dflh{g sf/f]jf/;Fu ;DaGwdf cGo l5d]sL b]zsf] d'Vo d'Vo Joj:yf

!= ef/tM l5d]sL b]z ef/tdf lwtf]kq ahf/sf] lgodg lgsfo ;]So'l/l6h P08 PS;r]~h af]8{ ckm Ol08of 
-;]jL_ n] dflh{g sf/f]jf/ ;DaGwdf ;g\ @))$ dfr{ !( df lgb]{zg hf/L u/L lwtf]kq bnfn Joj;foL dfkm{t 
dflh{g sf/f]jf/ ;'ljwf lbg ;lsg] Joj:yf u/]sf] lyof] . pQm lgb]{zgdf ;]jLn] @))$ dfr{ #!, @))% dfr{ $, 
@)!& h'g #!, @)!& cui6 !, @)@@ gf]e]Da/ #) / @)@$ ;]K6]Da/ !! df ;+zf]wg u/]sf]df dflh{g sf/f]jf/ 
;DaGwdf ePdf d'Vo Joj:yfx? b]xfo cg';f/ /x]sf 5g\ .

•	 k|f/lDes dflh{g %) k|ltzt / ;+ef/ dflh{g $) k|ltzt x'g'kg]{ .

•	 nufgLstf{sf] a}+ssf] d'2lt vftfdf /x]sf] /sd tyf a}s hdfgtnfO{ ;d]t k|f/lDes dflh{g / ;+ef/ 
dflh{gsf] ?kdf lwtf]kq bnfn Joj;foLn] lng;Sg] .

•	 dflh{g sf/f]jf/ dfkm{t nufgLstf{n] ;]aLn] tf]lslbPsf] Group 1 lwtf]kq / IPO sf] lwtf]kqdf 
nufgL ug{ ;Sg] .  

•	 lwtf]kq bnfn Joj;foLsf] g]6jy{sf] % u'0ff;Dd dflh{g sf/f]jf/ shf{ lbg ;lsg] .

•	 Psn u|fxs ;Ldf s'n dflh{g sf/f]jf/sf nflu k|jfx ug{;Sg] Ifdtfsf] !) k|ltzteGbf a9L x'g gx'g] .

•	 dflh{g sf/f]jf/ shf{ k|jfx ug]{ >f]tsf] ?kdf lwtf]kq bnfn Joj;foLsf] cfg} >f]t jf jfl0fHo a}+s 
jf u}/ a}+lsË ljQLo ;+:yf;Fu lnPsf] C0f, sdlz{on k]k/ hf/L u/L ;+sng u/]sf] /sd, ;+:yfks 
jf ;+rfnsaf6 lnOPsf] lb3{sfnLg shf{ .

•	 C0f lnO{ dflh{g sf/f]jf/ ;'ljwf k|bfg u/]sf] v08df s'n dflh{g sf/f]jf/ dfkm{t k|jflxt /sd C0f 
lnPsf] /sd / g]6jy{sf] %) k|ltzt eGbf a9L x'g gx'g] .    

•	 cGo lwtf]kq bnfn Joj;foLaf6 dflh{g sf/f]jf/ ul//x]sf] nufgLstf{n] csf]{ lwtf]kq bnfn Joj;foLaf6 
dflh{g sf/f]jf/ ug'{ cl3 klxn] sf/f]jf/ u/]sf] lwtf]kq bnfn Joj;foLaf6 No Objection Letter 
Nofpg'kg]{ .

@= a+unfb]zM a+unfb]zsf] lwtf]kq ahf/sf] lgodg lgsfo a+unfb]z ;]So'l/l6h P08 PS;r]~h sldzg -la;]s_ 
n] !((( clk|n @* df Margin Rules, 1999 hf/L u/L lwtf]kq bnfn dfkm{t dflh{g sf/f]jf/sf] z'?jft 
ePsf] lyof] . pQm lgodfjnLdf ePsf d'Vo Joj:yfx? b]xfo cg';f/ /x]sf 5g\ .
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•	 k|f/lDes dflh{g ;DaGwL Joj:yf la;]sn] ;do ;dodf tf]s] adf]lhd x'g] h;cg';f/ xfn 9fsf :6s 
PS;r]~hsf] OG8]S;sf cfwf/df nufgLstf{n] dflh{g sf/f]jf/sf nflu /fVg'kg]{ k|f/lDes dflh{gsf] 
k|ltzt sfod ug]{ ul/Psf] 5 . xfnsf] Joj:yf cg';f/ k|f/lDes dflh{g / nufgLstf{n] kfpg] shf{ 
cg'kft OG8]S; $,))) ljGb'eGbf tn ePdf !M)=&%, OG8]S; $,))! b]lv &,))) sf] ljGb'df ePdf 
!M)=%) / OG8]S; &,))! eGbf dfly ePdf !M)=@% /x]sf] .

•	 ;+ef/ dflh{gsf ;Gbe{df dflh{g sf/f]jf/af6 vl/b ul/Psf] z]o/sf] ahf/ d"No dflh{gsf] ?kdf 
/flvPsf] /sdsf] Go"gtd !%) k|ltzt x'g'kg]{ Joj:yf /x]sf] / pQm d"No !@% k|ltzt eGbf sd ePdf 
dflh{g sn ug{ ;lsg] jf z]o/ laqmL u/L Go"gtd ;Ldf -!%) k|ltzt_ sfod ug'{kg]{ .

•	 nufgLstf{n] dflh{gsf] ?kdf gub, ;/sf/ jf ;/sf/L lgsfon] hf/L u/]sf] lwtf]kq, ;+:yfut 
lwtf]kq /fVg ;lsg] .

•	 dflh{g sf/f]jf/df vl/b ug{ ;lsg] z]o/sf] ;Gbe{df pQm z]o/sf] Price Earning Ratio $) eGbf 
a9L x'g gx'g] t/ #) s/f]8 eGbf a9L r'Qmf k"FhL ePsf] tyf :6s PS;r]~hdf ljut tLg jif{b]lv 
s ju{df /x]sf ;"lrs[t ;+:yfsf] xsdf Price Earning Ratio %) ;Dd dfGo x'g]  .

•	 Psn u|fxs ;Ldf lwtf]kq bnfn Joj;foLsf] v'b ;DklQsf] @% k|ltzt /x]sf] .

•	 lwtf]kq bnfn Joj;foLn] Pp6f lwtf]kqdf cfgf] v'b ;DklQsf] !)) k|ltzteGbf a9L /sd shf{sf] 
?kdf k|jfx ug{ g;Sg] .

a+unfb]zdf dflh{g sf/f]jf/sf] z'?jft w]/} cufl8af6 ePtfklg o;sf] gLltut Joj:yfdf w]/} ptf/r9fj eO/x]sf] 
b]lvG5 . ;g\ @))&–)( sf] ljZjJofkL cfly{s dGbL kZrft @)!) hgj/L !& b]lv @)!! hgj/L !) sf] Ps 
jif{sf] cjlwdf g} k|f/lDes dflh{g ;DaGwL Joj:yfdf !( k6s ;+zf]wg ul/Psf] lyof] . a+unfb]zdf dflh{g 
sf/f]jf/ ;DaGwL gofF lgodfjnL agfpg Ps ;ldlt u7g eO{ pQm ;ldltn] @)@% clk|ndf k|ltj]b k]z ul/;s]sf] 
5 . k|:tfljt lgodfjnL g} nfu" ePsf] v08df dflh{g sf/f]jf/df s]xL s8fO{ x'g] b]lvG5 . k|:tfljt lgodfjnLsf] 
s]xL Joj:yfx? b]xfo cg';f/ /x]sf 5g\ .

•	 Go"gtd !) nfv a+unfb]zL 6fsf a/fa/sf] z]o/ ePsf tyf slDtdf 5 dlxgf bf]>f] ahf/sf] cg'ej 
ePsf nufgLstf{n] dfq dflh{g shf{ lngsf] nflu of]Uo x'g] . 

•	 lg/Gt/ cfDbfgLsf] >f]t gePsf nufgLstf{sf] xsdf nufgLstf{sf] g]6jy{ slDtdf @ s/f]8 a+unfb]zL 
6fsf x'g'kg]{ . 

•	 lwtf]sf] ?kdf /sd, s ju{df ;"rLs[t ePsf sDkgLsf] z]o/, slDtdf BBB+ /]l6Ë ePsf] ;+:yfut 
C0fkq / ;/sf/L C0fkqnfO{ dfq lng ;lsg] . 

•	 dflh{g shf{af6 z]o/ vl/b u/]sf pQm JolQm ;"lrs[t ;+:yfsf] ;+rfns x'g gkfpg] .

•	 :6s PS;r]~hdf s ju{df ;"lrs[t eO{ a}+s tyf ljQLo ;+:yfsf] xsdf Price Earning Ratio 
@) / cGo sDkgLsf] xsdf Price Earning Ratio #) ePsf z]o/ dfq dflh{g sf/f]jf/sf] nflu 
of]Uo x'g] .

•	 nufgLstf{n] gub / dflh{g vftf Pp6} lgIf]k ;b:odf vf]Ng'kg]{ . 

#= kfls:tfgM kfls:tfgdf ;g\ @))$ df Margin Trading Rules, 2004 hf/L eO{ dflh{g sf/f]jf/nfO{ Jojl:yt 
ul/Psf] lyof] eg] o; lgodfjnLnfO{ ;g\ @)!! Dff lj:tflkt u/L dflh{g sf/f]jf/ ;DaGwL Joj:yf ;d]l6Psf] 
Securities (Leveraged Markets and Pledging) Rules, 2011 hf/L ePsf] lyof] . dflh{g sf/f]jf/sf ;DaGwdf 
kfls:tfgdf ePsf] d'Vo Joj:yfx? b]xfo cg';f/ /x]sf 5g\ .



g]kfn lwtf]kq af]8{

6    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

•	 k|f/lDes dflh{g @% k|ltzt /x]sf] .

•	 kfls:tfgsf] lwtf]kq ahf/ lgodg lgsfo ;]So'l/l6h P08 PS;r]~h sldzg ckm kfls:tfgn] :6s 
PS;r]~hsf] l;kmfl/zdf tf]s]sf] z]o/df dfq dflh{g shf{ k|jfx ug{ ;lsg] .

$= >Ln+sfM >Ln+sfdf ;j{k|yd dflh{g sf/f]jf/sf] z'?jft ;g\ @)!! Dff ePsf] lyof] . >Ln+sfdf dflh{g sf/f]jf/ 
;DaGwdf 5'6\6} lgod agfO{ sfg"gL Joj:yf ePsf] 5 . kl5Nnf] ;do pQm lgod ;g\ @)@! Dff hf/L ePsf] 
lyof] . dflh{g sf/f]jf/sf ;DaGwdf >Ln+sfdf ePsf] d'Vo Joj:yfx? b]xfo cg';f/ /x]sf 5g\ .

•	 k|f/lDes dflh{g %) k|ltzt /x]sf] .

•	 ;+ef/ dflh{g #) k|ltzt /x]sf] .

•	 dflh{g shf{ lbg] ahf/ ;xefuLsf] g]6jy{ tLg s/f]8 >Ln+sg ?k}ofF x'g'kg]{ / t/n k"FhL s'n 
bfloTjsf] @=% k|ltzt x'g'kg]{ .

•	 lwtf]kq bnfn / Jofkf/Ln] dflh{g shf{ ;d]t lbg] ePdf g]6jy{ 5 s/f]8 >Ln+sg ?k}ofF x'g'kg]{ .

•	 dflh{g shf{ lbg] ahf/ ;xefuLn] g]6jy{sf] rf/ u'0ff;Dd dflh{g shf{ lbg ;Sg] .

•	 Psn u|fxs shf{ ;Ldf s'n dflh{g shf{sf] !% k|ltzt /x]sf] .

•	 Psn u|fxs shf{ ;Ldf u0fgf ubf{ shf{ lng] JolQmsf] Psf3/ kl/jf/sf] ;b:on] lnPsf] shf{ 
;d]t u0fgf x'g] .

;fs{ If]qsf cGo b]z / g]kfnsf] dflh{g sf/f]jf/ ;DaGwL Joj:yfsf] ljZn]if0f

;fs{ If]qsf cGo b]z / g]kfnsf] dflh{g sf/f]jf/ ;DaGwL Joj:yfsf] cWoog ubf{ b]xfo cg';f/ /x]sf] b]lvG5 .

•	 ef/tdf h:t} g]kfndf klg lgb]{zg dfkm{t dflh{g sf/f]jf/ ;DaGwL sfg"gL Joj:yf ul/Psf] 5 . 
a+unfb]z, kfls:tfg / >Ln+sfdf eg] dflh{g sf/f]jf/ ;DaGwL 5'6\6} lgodfjnL /x]sf] 5 .

•	 k|f/lDes dflh{g, ;+ef/ dflh{g, dflh{g shf{ ;'ljwf k|bfg ug]{ ;Ldf, Psn u|fxs ;Ldf, Pp6f z]o/df 
dflh{g shf{ ;'ljwf lbg ;Sg] ;Ldf nufotsf ljifox? cGo b]zdf h:t} g]kfnsf] dflh{g sf/f]jf/ 
;'ljwf ;DaGwL lgb]{zgdf ;d]l6Psf] 5 .

•	 k|f/lDes dflh{g / ;+ef/ dflh{g cy{tGq tyf lwtf]kq ahf/sf] cj:yf cg';f/ lgodgsf/L lgsfon] 
kl/jt{g ug]{ ;Gbe{df g]kfndf klg pQm Joj:yfdf ljutdf klg kl/jt{g ePsf] b]lvG5 .

•	 g]kfn, a+unfb]z, ef/t / kfls:tfgdf lwtf]kq bnfn Joj;foL dfkm{t dflh{g sf/f]jf/ ug{ ;Sg] 
Joj:yf /x]sf]df >Ln+sfdf eg] dr]{G6 a}+s/ dfkm{t ;d]t ug{ ;lsg] / dflh{g sf/f]jf/ dfq k|bfg 
ug]{ ahf/ ;xefuL ;d]t x'g] u/]sf] b]lvG5 .

•	 cWoog ul/Psf] cGo b]zdf h:t} g]kfndf klg dflh{g sf/f]jf/ dfkm{t vl/b ug{ ;lsg] ;"lrs[t 
;+ul7t ;+:yfsf] z]o/sf] of]Uotf ;DaGwL gLltut Joj:yf lwtf]kq ahf/sf] lgofds lgsfon] ug]{ / 
pQm ;+:yfx?sf] gfdfjnL :6s PS;r]~hn] k|sflzt ug]{ u/]sf] 5 .

•	 lwtf]kq bnfn Joj;foLn] dflh{g shf{ k|bfg ug]{ ljQLo >f]tsf] ;DaGwdf d'Vo ?kdf lwtf]kq bnfn 
Joj;foLsf] cfg} >f]t / a}+saf6 lnPsf] C0f b]lvG5 eg] s]xL b]zdf sdlz{on k]k/ hf/L ug{ ;Sg] 
jf ;+rfns jf z]o/wgLaf6 bL3{sflng C0f lng ;Sg] Joj:yf /x]sf] 5 .

ljBdfg r'gf}tL -lsg x'g;ls/x]sf] 5}g g]kfndf lwtf]kq bnfn Joj;foL dfkm{t dflh{g sf/f]jf/_
dflh{g sf/f]jf/sf ;DaGwdf g]kfndf ePsf] clwsf+z sfg"gL Joj:yfx? cGo l5d]sL b]zx?df ePsf Joj:yfx? 
h:t} /x]sf] 5 tyflk g]kfndf lwtf]kq bnfn Joj;foLx? dfkm{t dflh{g shf{ k|jfx x'g ;ls/x]sf] 5}g . s]xL 
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lwtf]kq bnfn Joj;foLn] o;sf] nflu cg'dltkq lnPtfklg of] ;+rfngdf cfpg ;s]sf] 5}g . o;sf k|d'v 
sf/0fx? b]xfo cg';f/ /x]sf] ljZn]if0f ug{ ;lsG5 .

!_ >f]tsf] cefj

dflh{g sf/f]jf/ k|efjsf/L ?kdf k|jfx ug{sf nflu lwtf]kq bnfn Joj;foLnfO{ >f]tsf] cefj /x]sf] u'gf;f] 
lwtf]kq bnfn Joj;foLaf6 ;'lgb} cfPsf] 5 . af]8{n] hf/L u/]sf] dflh{g sf/f]jf/ ;DaGwL lgb]{zg, @)&$ adf]lhd 
lwtf]kq bnfn Joj;foLn] cfg} >f]t jf jfl0fHo a}+s;Fu /sd lnP/ dflh{g sf/f]jf/ ;'ljwf lbg ;Sg] Joj:yf 
/x]sf] 5 . jfl0fHo a}+saf6 C0f lnbf lwtf]aGbsLsf] ?kdf dflh{g sf/f]jf/ dfkm{t vl/b ul/Psf] z]o/ aGbsL 
-share pledge_ /fVg kfpg'kg]{ dfu clwsf+z lwtf]kq bnfn Joj;foLsf] /x]sf] ;'lgG5 eg] nufgLstf{sf] gfddf 
vl/b ePsf] z]o/ lwtf]kq bnfn Joj;foLn] aGbsL /fVbf sfg"gL hl6ntf cfpg ;Sg] ljifo klg pl7/x]sf] 5 . 
To;}n] g]kfndf dflh{g sf/f]jf/ ;+rfng x'g g;Sg'sf] Pp6f k|d'v sf/0fsf] ?kdf >f]tsf] cefj g} b]lvG5 .

@_ :ki6 sfg"gL Joj:yfsf] sdL

lwtf]kq Jofkf/Lsf] ?kdf af]8{af6 cg'dltkq k|fKt b'O{ ;+:yfx?n] dflh{g sf/f]jf/ ;'ljwf k|bfg ug{ rf;f] 
b]vfO/x]sf] kfOG5 . lwtf]kq Jofkf/Lsf] Go"gtd r'Qmf k"FhL ! cj{ %) s/f]8 ?k}ofF /x]sf]n] pQm ;+:yfx?;Fu cGo 
lwtf]kq bnfn Joj;foLsf] eGbf /fd|f] ;|f]t ;d]tsf] cj:yf 5 . tL ;+:yfx?sf] g]6jy{sf] cfwf/df eGg] xf] eg] tL 
;+:yfx?n] cfg} >f]taf6 g} sl/j sl/j kfFr cj{ -b'j} ;+:yf u/L_ ?k}ofF a/fa/sf] dflh{g sf/f]jf/ ;'ljwf lbg 
;Sg] cg'dfg ug{ ;lsG5 . af]8{n] hf/L u/]sf] dflh{g sf/f]jf/ ;DaGwL lgb]{zg, @)&$ df @)&&.)$.!! df ;+zf]wg 
u/L af]8{sf] :jLs[ltdf lwtf]kq ahf/ / lwtf]kq bnfn Joj;foLn] dflh{g sf/f]jf/ ;'ljwf ;DaGwL sfo{ljlw 
agfO{ nfu" ug'{kg]{ Joj:yf ul/Psf] lyof] . ;fwf/tof ;DalGwt ;+:yfn] g} sfo{ljlw agfO{ nfu" ug'{kg]{ Joj:yf 
ubf{ dflh{g sf/f]af/ ;xh?kdf x'g ;S5 . lgodgsf/L lgsfon] gLltut Joj:yf lgodfjnL jf lgb]{zg dfkm{t 
g} ug]{ u/]sf] / dfly cWoog ul/Psf b]zx?sf] dflh{g sf/f]jf/ ;DaGwL Joj:yfdf klg sfo{ljlw lgodgsf/L 
lgsfon] :jLs[t ug]{ u/L Joj:yf u/]sf] kfO{b}g To;}n] o; ;DaGwdf :ki6 sfg'gL Joj:yf ug{ l9nf ug'{x'b}g . 

#_ rf/ u'0ff;Dd sf/f]jf/ ;Ldf lbg ;Sg] Joj:yf

lwtf]kq bnfn Joj;foLn] nufgLstf{af6 k|fKt /sdsf] rf/ u'0ff;Dd sf/f]jf/ ;Ldf lbg ;Sg] Joj:yf /x]sf] 
;Gbe{df o;n] klg dflh{g sf/f]jf/ lg?T;flxt eO/x]sf] a'emfO 5 . l5d]sL b]z ef/tdf g} nufgLstf{n] sf/f]jf/ 
ug{ !)) k|ltzt gub ltg'{kg]{ jf dflh{g sf/f]jf/ dfkm{t ug{ ;lsg] u/L dfq b'O{ ljsNk /x]sf] b]lvG5 .

dflh{g sf/f]jf/sf] k|efjsf/L sfof{Gjogsf nflu cfufdL sfo{lbzf
af]8{n] dflh{g sf/f]jf/ ;DaGwdf lgb]{zg hf/L u/L sfg"gL Joj:yf ul/;s]sf], g]kfn :6s PS;r]~h ln=n] 
sfo{ljlw agfO;s]sf], cg'dltkq k|fKt ug]{ ;DaGwdf :ki6 Joj:yf eO{ xfn #$ lwtf]kq bnfn Joj;foLn] 
cg'dltkq lnO;s]sf] ;Gbe{df g]kfndf lwtf]kq bnfn Joj;foL dfkm{t dflh{g sf/f]jf/ ;'ljwfsf] k|efjsf/L 
;+rfngsf nflu b]xfo cg';f/sf] Joj:yf ePdf yk ;xh x'g] / ;sf/fTds k|efj kg]{ b]lvG5 .

!_ >f]t Joj:yfkg

lwtf]kq bnfn Joj;foLsf] r'Qmf k"FhL a[l4;Fu} >f]tsf] ;DaGwdf o; cl3eGbf yk ;xh cj:yf /x]sf] 5 . 
dflh{g sf/f]jf/sf] nflu lwtf]kq bnfn Joj;foLnfO{ k|jfx ug]{ shf{sf ;Gbe{df g]kfn /fi6« a}+sn] s]xL gLltut 
Joj:yf ul/lbg] xf] eg] o;df ;xh x'g] b]lvG5 . dflh{g sf/f]jf/sf nflu lwtf]kq bnfn Joj;foLnfO{ shf{ 
k|jfx ubf{ lwtf]kq bnfn Joj;foLn] nufgLstf{nfO{ k|bfg u/]sf] shf{ /sd h'g lwtf]kq bnfn Joj;foLsf] 
ljQLo ljj/0fdf Account Receivable sf] ?kdf /x]sf] x'G5 pQm Account Receivable sf] lglZrt k|ltzt 
-&) k|ltzt;Dd_ jfl0fHo a}+sn] C0f -Current Asset Financing_ lbg ;Sg] Joj:yf ug{ ;lsG5 . o:tf] 
k|s[ltsf] shf{sf] hf]lvd Joj:yfkg ug{ lwtf]kq bnfn Joj;foLsf] g]6jy{sf] lglZrt k|ltzt;Dd dfq lbg 
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;lsg], lwtf]kq bnfn Joj;foLsf] o;k|sf/sf] Account Receivable / shf{ pkof]usf] ljj/0f a}+sn] lg/Gt/ 
lgu/fgL /fVg ;lsg] Joj:yf ug{ ;lsG5 .

@_ l5d]sL b]zx?df h:t} g]kfndf klg !)) k|ltzt gubdf sf/f]jf/ jf dflh{g sf/f]jf/ u/L b'O{ j6f dfq 
Joj:yf ug{ ;s]df nufgLstf{ dflh{gdf sf/f]jf/tkm{ cfslif{t x'g] b]lvG5 . o; Joj:yfaf6 z'?jftL lbgx?df 
sf/f]jf/ /sddf s]xL sdL cfPtfklg bL3{sfndf o;n] ahf/nfO{ ;sf/fTds k|efj kfg]{ b]lvG5 .

#_ dflh{g sf/f]jf/ ;'ljwf ;DaGwL lgb]{zg, @)&$ nfO{ ;d;fdlos agfpg'kg]{ b]lvG5 .

ck]lIft pknAwL

lwtf]kq bnfn Joj;foL dfkm{t dflh{g sf/f]jf/ ;DaGwL Joj:yf clwsf+z b]zx?df k|efjsf/L ?kdf ;+rfng 
ePsf] b]lvG5 . g]kfndf ;d]t of] ljifon] k|fyldstf kfpg' / o;nfO{ Ps jif{leq sfof{Gjog ug]{ nIo g]kfn 
;/sf/n] g} /fVg'n] of] ljifo sfof{Gjog pGd'v /x]sf] 5 . dflh{g sf/f]jf/df lgodgsf/L lgsfo tyf :6s 
PS;r]~hn] tf]s]sf] ;"lrs[t ;+ul7t ;+:yfsf] z]o/ vl/b ug{ dfq lwtf]kq bnfn Joj;foLn] shf{ k|bfg ug{ 
;Sg] x'gfn] lwtf]kq ahf/sf] ;Gt'lnt ljsf;df d2t k'Ug] / cfwf/e"t ?kdf ahf/ alnof] eO{ ;j{;fwf/0f 
nufgLstf{n] o;af6 nfe lng ;Sg] b]lvG5 . To:t}, dflh{g sf/f]jf/ ;'ljwfn] nufgLstf{nfO{ z]o/ vl/b ug{ 
yk nrstf lbg] x'gfn] o;af6 sf/f]jf/ /sddf a[l4 x'g], lwtf]kq bnfn Joj;foLsf] sfo{If]q lj:tf/ x'g] / 
;/sf/sf] /fh:jdf ;d]t a[l4 x'g] b]lvG5 . dflh{g sf/f]jf/ ubf{ nufgLstf{ tyf lwtf]kq bnfn Joj;foL b'j}nfO{ 
km/s km/s k|s[ltsf] hf]lvd ;d]t /x]sf]n] o;df Psftkm{ nufgLstf{ ;r]tgfnfO{ yk k|efjsf/L agfpg'k5{ eg] 
csf]{tkm{ cy{tGqsf] cj:yf cg';f/ gLltut Joj:yfdf ;dofg's'n kl/jt{g u/L ahf/df cfpg;Sg] hf]lvdnfO{ 
Go"gLs/0f ug'{kg]{ tyf lwtf]kq bnfn Joj;foLsf] Joj;flos Ifdtfdf clea[l4 x'g'kg]{ b]lvG5 .

***
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!= ljifo k|j]z

lwtf]kq ahf/ d'n'ssf] ljsf;sf] nflu cfGtl/s kF"hL kl/rfng ug]{ ;a}eGbf ;zQm / k|efjsf/L 
dfWod xf] . o; ahf/df dWo:ystf{sf] dfWodaf6 dfu kIfn] lwtf]kq lgisfzg u/L artstf{;Fu /x]sf] ljQnfO{ 
k|fKt ub}{ pQm nufgLof]Uo k'FhLnfO{ jf:tljs ;DklQdf kl/rfng u/L j:t' tyf ;]jf pTkfbg ul/G5 . lwtf]kqsf] 
k|fylds / bf];|f] ahf/df ljleGg k|s[ltsf ahf/ ;xeflux? /x]sf x'G5g\ . lwtf]kq ahf/df ;xeflu ;+:yfx?sf] 
sfd sf/afxLnfO{ lgoldt tyf Jojl:yt u/L ;/f]sf/jfnfx? k|lt pQ/bfoL agfpgsf nflu ;+:yfut ;'zf;g 
cfjZos x'G5 . ;+:yfut ;'zf;gn] o:tf ;+:yfx?nfO{ lgb]{lzt, lgoldt / lgolGqt ub{5 . ;+:yfut 
;'zf;gsf] 9fFrf leq ;+rfns ;ldlt, Joj:yfkg, ;]o/wgLx? / cGo ;/f]sf/jfnfx?sf] clwsf/ / pQ/bfloTj 
tf]lsPsf] x'G5 . o;n]] Pp6f ;+:yf s;/L cfkm}df  ;+rflnt / zfl;t x'g] eGg] hgfpFb5 . o;n] pko'Qm 
9+uaf6 ;+:yf ;+rfngsf] nflu Joj:yf ul/Psf lgod sfg'g, Pjd\ sfo{ljlwnfO{ k|ltljlDjt ub{5 . ;+ul7t 
;+:yf leq pQ/bfloTj, hjfkmb]lxtf, kf/bzL{tf, sfg'gL Joj:yfsf] k"0f{ kfngf, pRr:t/sf] g}ltstf, p2]Zok|lt 
OdfGbfl/tf / ;/f]sf/jfnf kIfx?;Fusf] ;'dw'/ ;DaGw eP dfq ;+:yfut ;'zf;gsf] k|efjsf/L sfof{Gjog ePsf] 
dfGg  ;lsG5 . ;+:yfsf] ;+rfns ;ldlt, ;]o/wgL tyf Joj:yfkgsf] ;DaGw tyf lhDd]jf/L lgwf{/0f ug{ Pj+ 
nufgLstf{x?sf] lxt ;+/If0f ug]{ a[xQ/ k|of]hgsf] nflu ;+:yfut ;'zf;g sfod x'g clt g} h?/L x'G5 . 

lwtf]kqsf] k|fylds ahf/ dfkm{t klJns sDkgLx?n] ;j{;fwf/0fdf lwtf]kq lgisfzg u/]sf x'G5g\ . 
To;}u/L, k|fylds ahf/df lgisfzg ePsf lwtf]kqx? lwtf]kqsf] bf];|f] ahf/df vl/b laqmL x'g] ub{5 . :6s 
PS;r]Gh, s]Gb|Lo lgIf]k sDkgL, ;fd"xLs nufgL sf]if,  qm]l86 /]l6Ë sDkgL, dr]{06 a}s/, of]hgf Joj:yfks 
tyf l8kf]lh6/L, lwtf]kq bnfn Joj;foL, lgIf]k ;b:o, ;"rLs[t sDkgL tyf cf:jf ;b:o ahf/ ;xeflusf] 
?kdf /x]sf x'G5g\ . lwtf]kq ahf/ ;xeflux?sf] sfdsf/jfxLnfO{ lgoldt tyf Jojl:yt u/L lwtf]kq ahf/df 
;+:yfut ;'zf;g sfod ug{ lgofds lgsfosf] ;d]t Joj:yf ul/Psf] x'G5 . 

;+:yfut ;'zf;gsf] nflu ;+:yfleq cfGtl/s / jfXo cg'udg Pj+ cfGtl/s lgoGq0f k|0ffnLsf] 
cfjZostf kb{5 . cfGtl/s lgoGq0fsf] nflu ;+rfns ;ldltsf] cg'udg / cfGtl/s n]vf kl/If0f k|0ffnLsf] 
Joj:yf cflb x'g' kb{5 . jfXo lgoGq0f k|0ffnL ;+:yfut ;'zf;g ;DaGwL ;zQm sfg'gL Joj:yf / o;sf] 
kfngf eP gePsf] cg'udg, k|efjsf/L k'FhLahf/ dfkm{t lgoGq0f x'g'kg]{ x'G5 .

lwtf]kq ahf/df ;+:yfut ;'zf;gsf] 

cj:yf / r'gf}tL 
										        

clDasf k|;fb lu/L

*  pksfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{
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@= ;+:yfut ;'zf;g clej[l4df af]8{sf] e"ldsf

cy{tGqsf] d]?b08sf] ?kdf /x]sf] k'FhL ahf/nfO{ :jR5 Pj+ kf/bzL{ ?kdf ;+rfng u/L ;+:yfut 
;'zf;g sfod ug{ lgofds lgsfosf] dxTjk"0f{ e"ldsf /x]sf] x'G5 . lwtf]kq ahf/sf] lgodg tyf ;'kl/j]If0f 
ug]{, nufgLstf{sf] lxt ;+/If0f ug]{, k'FhL ahf/nfO{ :jR5, kf/bzL{, k|efjsf/L Pj+ k|lt:kwL{ agfO{ k'FhL 
kl/rfngstf{ tyf nufgLstf{x¿sf nflu kx'Frof]Uo / ljZj;gLo agfpg], k'FhL ahf/df ;+nUg ;+:yf tyf 
lgsfox¿sf] Jofj;flostf tyf ;+:yfut ;'zf;g clej[l4 ug]{ / k'FhL ahf/sf] k|0ffnLut hf]lvdnfO{ Go"gLs/0f 
ug]{ p2]Zon] lwtf]kq ;DalGw P]g cg';f/ lj=;+ @)%) h]7 @% ut] lwtf]kq ahf/sf] lgofds lgsfosf] ?kdf 
g]kfn lwtf]kq af]8{sf] :yfkgf ePsf] xf] .

lwtf]kq ahf/df ;+nUg ;+:yf tyf lgsfox¿sf] Jofj;flostf tyf ;+:yfut ;'zf;g clej[l4 ug]{ 
p2]Zo ;d]t lnO{ :yfkgf ePsf] g]kfn lwtf]kq af]8{n] P]g, lgod tyf lgb]{lzsf  adf]lhd lwtf]kq ahf/df 
;+:yfut ;'zf;g sfod ug{ lgodg / ;'kl/j]If0f ug]{ u/]sf] 5 . lwtf]kq ahf/df af]8{n] k|ToIf tyf k/f]If?kdf 
lgodg tyf ;'kl/j]If0f ug]{ ;+:yfx?sf] bfo/f lbg k|lt lbg a9\b} uO{/x]sf] ;Gbe{df af]8{sf] lgodg tyf 
;'kl/j]If0f If]qflwsf/ leq lwtf]kq ahf/, s]Gb|Lo lgIf]k sDkgL,;fv d"Nof°g sDkgL, ;fd"lxs nufgL sf]if, 
lwtf]kq Jofkf/L, lwtf]kq bnfn Joj;foL, dr]{G6 a}+s/, lgIf]k ;b:o, cf:jf ;b:o, of]Uo ;+:yfut nufgLstf{ 
/ ;"rLs[t ;+ul7t ;+:yf u/L &)) eGbf a9L ;+:yf /x]sf 5g\ . 

kl5Nnf] ;dodf lwtf]kq ahf/sf] cfsf/ tyf ulx/fO{df a[4L x'b} uPsf] ;Gbe{df af]8{n] ahf/ 
;'kl/j]If0f Joj:yf yk k|efsf/L ?kdf a9fpb} n}hfg'kg]{ b]lvG5 . lwtf]kq Joj;foLx?sf] nflu hf]lvddf 
cfwfl/t ;'kl/j]If0f df]8nsf] ljsf; u/L ;f]xL cg';f/ ;'kl/j]If0f sfo{ ug'{kg]{ b]lvPsf] 5 eg] g]K;] tyf 
l;l8P;;Lsf] k|0ffnL ;+k/LIf0f -System Audit_ ug]{ Joj:yfnfO{ yk:t/Lo agfp+b} ;"rgf k|ljlwsf] k|of]u 
x'g] cGo ;]jf k|bfossf] k|0ffnLsf] ;d]t ;+k/LIf0f u/fpg] Joj:yf ug{'kg]{ b]lvG5 . ;fy} lwtf]kq ahf/df 
sf/f]jf/ x'g] ;"rLs[t sDkgL, sf/f]jf/ /sd, sf/f]jf/ x'g] lwtf]kq, ;DalGwt Joj;foL tyf leqL sf/f]jf/ h:tf 
lwtf]kq ;DaGwL s;"/ Go"gLs/0fsf] nflu Alert Generating Real Time Surveillance  ug{ cGt/f{li6«o dfkb08 
cg'?ksf] Automated Market Surveillance System sf] ljsf; u/L sfof{Gjogdf Nofpg' h?/L b]lvPsf] 5 . 
o;sf ;fy} ;"rLs[t sDkgLx? tyf lwtf]kq Joj;foLx?n] af]8{df k]z ug'{kg]{ ljj/0fx?sf] 9fFrfsf] ljsf; u/L 
tTsfn sfof{Gjogdf Nofpg'kg]{ b]lvG5 .

	 lwtf]kq ahf/df ;+:yfut ;'zf;g sfod ug{ lwtf]kq ;DaGwL P]g tyf ;f] cGtu{t hf/L ePsf 
lgodfjnL tyf lgb]{lzsfdf ljleGg Joj:yf ul/Psf 5g\ . lwtf]kq ahf/sf] lgodsf/L lgsfo g]kfn lwtf]kq 
af]8{n] lwtf]kq Joj;foL -lwtf]kq bnfn tyf lwtf]kq Jofkf/L_ lgodfjnL, @)^$ / lwtf]kq Joj;foL -dr]{06 
a}+s/_ lgodfjnL, @)^$ df lwtf]kq Joj;foLn] Joj;foLs dof{bf tyf cfrf/ ;+lxtf ;DaGwL lgb]{lzsfsf] 
kfngf ug'{kg]{ egL pNn]v u/sf]] 5 . To;} u/L lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# ;"rLs[t ;+ul7t 
;+:yfx?n] ;"rgf, hfgsf/L tyf ljj/0fsf] k|sfzg ;DaGwL Joj:yf ul/Psf] 5 . o;sf ;fy} lwtf]kq ahf/df 
;"rLs[t ;+ul7t ;+:yfx?sf] sfdsf/afxLnfO{ lgoldt tyf Jojl:yt u/L ;]o/wgL nufot ;/f]sf/jfnfx? 
k|lt pQ/bfoL agfpgsf nflu /fli6«o tyf cGt/fli6«o cEof;x?nfO{ ;d]t ;dfj]z u/L g]kfn lwtf]kq af]8{n] 
;"rLs[t ;Ël7t ;+:yfx¿sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&$ nfu" ul/]sf]] 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] oyf{y{nfO{ cfTd;fy u/]/  g]kfn lwtf]kq af]8{n] cfkm\gf sd{rf/Lx? tyf af]8{ ;b:ox?sf] nflu 
;d]t cfrf/;+lxtf nfu" ul/;s]sf] 5 .

	 af]8{n] nufgLstf{x?sf] ahf/k|ltsf] laZjf; clea[l4 ug{ tyf ahf/df ;+:yfut ;'zf;g sfod ug{ 
ahf/sf] lgodg tyf ;'kl/j]If0f sfo{nfO{ k|efjsf/L ?kdf cufl8 a9fO{Psf] 5 . af]8{n] lwtf]kq ;DaGwL P]g 
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lgodsf] kfngf ;DaGwdf lwtf]kq ahf/ / lwtf]kq Joj;foLx?sf] sfd sf/jfxL tyf ultljlwx?sf] :ynut tyf 
u}/:ynut ;'kl/j]If0f ub}{ cfO{/x]sf] 5 . u}/–:ynut ;'kl/j]If0f cGt{ut lwtf]kq Joj;foL, g]kfn :6s PS;r]~h 
tyf lwtf]kq btf{ u/fPsf ;+ul7t ;+:yfx?n] af]8{;dIf k]z ug'{kg]{ jflif{s k|ltj]bg÷ljQLo ljj/0f, q}dfl;s 
ljQLo ljj/0f, cw{jflif{s ljQLo ljj/0fsf] k|jfx lgoddf tf]lsPsf] ;doleq u/]÷gu/]sf] ;DaGwdf lg/Gt/ 
cg'udg ug]{ ul/Psf] 5 . af]8{sf] lg/Gt/ cg'udgaf6 ljj/0fx? ;dofjlw leq k]z ug]{ ;"rLs[t sDkgLx?sf] 
;+Vofdf ;'wf/ x'Fb} uPsf] 5 . lwtf]kqsf] ;fj{hlgs lgisfzg u/]sf ;+ul7t ;+:yfx?n] lgodfjnLdf ePsf] 
Joj:yfcg'?k lwtf]kqsf] lgisfzg, afF8kmfF6, lkmtf{ e'QmfgL tyf ;"rLs/0f u/]÷gu/]sf] cg'udg ug]{ ul/Psf] 
5 . nufgLstf{x?sf] xs lxt ;+/If0fsf nflu lwtf]kq ahf/df :jR5tf sfod /fVg af]8{df ;j{;fwf/0f 
nufgLstf{x?sf tkm{af6 k|fKt x'g] lwtf]kq sf/f]af/ ;DaGwL u'gf;f] tyf ph'/Lx?sf] cfjZoQmfg';f/ 5fgljg 
tyf ;dfwfg lg/Gt/ ?kdf ul/Psf] 5 . 

#=  ;+:yfut ;'zf;gsf] cfjZostf

;+:yfut ;'zf;g lwtf]kq ahf/nfO{ kf/bzL{, hf]lvd/lxt Pjd\ k|efjsf/L tj/jf6 ;+rfng ug]{ ;+oGq 
xf], h;af6 d'n'ssf] cfly{s ljsf; tyf :yfloTjdf dxTjk"0f{ of]ubfg k'Ub5 . lwtf]kq ahf/df ;+:yfut 
;'zf;g sfod ePdf ;/f]sf/jfnfx?sf] lxt ;+/If0f x'g], ahf/ ;xefuL ;+:yfx?sf] lbuf]kgf a9\g], ahf/df 
;+:yfsf] ljZj;lgotf a9\g], ;+:yfleq lj;+ult / ljs[ltx? df}nfpg gkfO{ ahf/ lbuf] ?kdf ljsf; x'G5 . 
ha ;+:yfsf] Joj:yfkg / :jfldTj km/s km/s JolSt jf ;d"xsf] xftdf x'G5 ;+:yfut ;'zf;gsf] cfjZostf 
x'G5 . ;j{;fwf/0fdf lwtf]kq lgisfzg u/]sf ;+:yfx?n] k|fKt ljQLo ;fwgnfO{ hyfefjL k|of]u u/]df s'g} a]nf 
klg klg nufgLstf{x?sf] nufgL hf]lvdd kg{ ;Sb5 . To;sf/0f lwtf]kq ;fj{hlgs lgisfzg ug]{ ;+:yfsf 
;+rfnsx?dfly nufgLstf{x?sf] lxt ;+/If0f ug]{ ljz]if lhDd]jf/L /x]sf] x'G5 . k]zfut, :j:y / kf/bzL{ 
9+uaf6 ;+rfng x'g] ;+:yfaf6 g} ;/f]sf/jfnfx?sf] lxtsf] ;+/If0f ;+ej x'G5 . nufgLstf{sf] nufgL ;'/lIft 
ub}{ ;+:yfnfO{ Jojl:yt 9+uaf6 ;+rfng ug{ ;+:yfut ;'zf;gsf] cfjZostf kb{5 . lwtf]kq ahf/df ;+:yfut 
;'zf;gsf] cfjZostf b]xfosf a'bfFx?af6 yk :ki6 ug{ ;lsG5 .

-s_ nufgLstf{sf] lxt ;+/If0f ug{M lwtf]kq ahf/ ;"rgfdf cfwfl/t ahf/ xf] . nufgLstf{x?df ;"rgfdf 
kx'Fr ;xh ?kdf ePdf tyf ;"rgfsf] b'?kof]u gePdf ahf/df x'g] 5nsk6 /f]Sg ;lsG5 . ;"lrs[t 
sDkgLx?af6 k|jfx x'g] cfly{s ljj/0f,d"No ;+j]bgzLn ;"rgf / cGo dxTjk"0f{ ;"rgfdf ;/n / ;xh 
?kdf nufgLstf{ ;dIf kx'Fr ePdf nufgLstf{x?nfO{ nufgL ;DaGwL lg0f{o lng ;xof]u k'Ub5 . 
;+:yfut ;'zf;gn] sDkgLx?n] o:tf ;"rgf tyf hfgsf/Lx? ;dod} nufgLstf{x? dfem k'/\ofpg] 
tyf lwtf]kq ;DaGwL s;"/ ;DaGwdf x'g] b08 ;hfo ;DaGwL Joj:yfdf hf]8 lbO{ nufgLstf{sf] lxt 
;+/If0f ug{ d2t k'/\ofp5 . 

-v_ k|0ffnLut hf]lvdsf] Go'gLs/0f ug{M lwtf]kq ahf/df ;+:yfut ;'zf;g sfod ePdf lwtf]kq ahf/ tyf 
s]Gb|Lo lgIf]k sDkgLx?sf] k|0ffnLut ;+k|l/If0f, lwtf]kq Joj;foLx?sf] nflu cfrf/ ;lx+tf, lwtf]kq 
Jo;foLx?sf] of]Uotf, ljj/0f k|jfx ;DaGwL tyf qm]l86 /]l6Ësf] h:tf Joj:yf ul/Psf] x'G5 h;n] 
lwtf]kqahf/df k|0ffnLut hf]lvdnfO{ Go'gLs/0f ug{ ;xof]u ub{5 .

-u_ :j—lgodgsf nfluM lgodgsf/L lgsfoaf6 lgb]{lzt gePsf] cj:yfdf ;d]t k|rlnt sfg'gL tyf gLltut 
Joj:yfx?sf] kfngf u/L sfg'gL ?kdf ;+rfng x'g' g} :jlgodg xf] . ;"rLs[t sDkgLx?nfO{ ;Ifd, 
;'b[9 / ljQLo cg'zf;gdf /fvL ;+rfns tyf pRr Joj:yfkg :jlgodgsf nflu ;+:yfut ;'zf;gsf] 
cfjZostf /x]sf] x'G5 .
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-3_ kf/bzL{tfsf nfluM ;"rLs[t ;+ul7t ;+:yfx? ;DaGwL k|ofKt hfgsf/L nufgLstf{x?n] ;dod} k|fKt 
u/]sf] v08df nufgLsf] lg0f{o lng ;xof]u k'Ub5 .  ;+:yfut ;'zf;gn] ;+ul7t ;+:yfnfO{ kf/bzL{ 
eO{ sfo{ ug]{ / h;n] ubf{ ;dod} ljQLo ljj/0f k|sflzt ug]{, ;fwf/0f ;ef ;DkGg ug]{, q}dfl;s 
tyf aflif{s ljj/0fx? cBfjlws ?kdf k|sflzt ug]{ sfo{sf] ljsf; x'G5 .

-ª_ cfGtl/s lgoGq0fsf nfluM cfGtl/s lgoGq0f ;'zf;gsf] Ps dxTjk"0f{ kIf xf] . ;"rLs[t ;+:yfx?sf] 
cfGtl/s lgoGq0f k|efjsf/L x'g h?/L 5 . lgoldt cfGtl/s n]vfkl/If0f eO{ o;sf ;'emfjx? 
sfof{Gjog eO{ cfGtl/s lgoGq0f k|0ffnLnfO{ dha't agfpg ;+:yfut ;'zf;gsf] clt g} dxTj /x]sf] 
5 .

-r_ ;+rfns ;ldlt / pRr Joj:yfkgaLr ;dGjosf nfluM ;+rfns ;ldlt / Joj:yfkg ljr ;'d'w'/ ;DaGw 
x'g ;s]df dfq ;+ul7t ;+:yf cfkm\gf] p2]Zo cg'?k ;+rfng eO{ nufgLstf{x?nfO{ pRr k|ltkmn 
lbg ;Ifd x'G5 . s]lx ;"rLs[t ;+:yfdf k|d'v sfo{sf/LnfO{ ;+k"0f{ clwsf/ lbOPsf] / lghn] ;+rfns 
;ldlt;Fu plrt ;dGjo ljgf cfkm\g} 9+un] sfo{ u/]sf] kfOG5 eg] sltko ;+ul7t ;+:yfx?df cWoIfg} 
sfo{sf/L k|d'vsf] /xg] Joj:yf x'g] u/]sf]df cGo ;+rfnsx?;Fu s'g} ;dGjo gu/L PstkmL{ ?kdf 
;+:yf ;+rfng u/]sf] kfOG5 . o;/L Joj:yfkg / ;+rfns ;ldlt ljr /fd|f] ;dGjo gu/L ;+:yf 
;+rfng ubf{ ;+rfng hf]lvd a9g uO{ ;+:yf w/f;fO{ ;d]t x'g hfg] x'gfn] ;+:yfut ;'zf;gn] o:tf 
sfo{x?nfO{ /f]ls ;+rfns ;ldlt / pRr Joj:ykg ljr ;dGjo u/fpFb5 .

$= ;"rLs[t sDkgLx?sf] nflu ;+:yfut ;'zf;g ;DaGwL ePsf] Joj:yf

	 k|rlnt sfg'g adf]lhd :yfkgf e} lwtf]kq ;DaGwL P]g, @)^# / ;f] P]g cGt{ut ag]sf lgodfjnL 
adf]lhd lwtf]kqsf] ;fj{hlgs lgisfzg u/L :6s PS;r]Gh;Fu ;Demf}tf u/L lwtf]kq ;"lrs/0f u/fPsf ;+ul7t 
;+:yf g} ;"lrs[t ;+ul7t ;+:yf x'g\ . xfn lwtf]kq ahf/df clw+sf; ;"rLs[t sDkgLx? a}+s tyf ljQLo ;+:yf 
/ aLdf ;+:yfx? /x]sf 5g . a}+s tyf ljQLo ;+:yfx? / aLdf sDkgLx?sf k|ToIf lgodgsf/L lgsfox? 
/x]sf 5g\ / oL lgsfox?n] cfkm"n] lgodg ug]{ ;+:yfx?sf] nflu ;+:yfut ;'zf;g ;DaGwdf ljleGg lgb]{zg 
tyf lgb]{lzsf ;d]t Hff/L u/]sf 5g\ . t/ lwtf]kq ahf/df ;"rLs[t cGo ;+:yfx?sf] k|ToIf lgodgsf/L lgsfo 
gePsf] cj:yfdf o:tf ;+:yfx?sf] nflu ;d]t ;+:yfut ;'zf;g sfod u/L nufgLstf{sf] xs lxt ;/If0f ug{ 
h?/L b]lvPsf] 5 . oL ;+:yfx?df ePsf hf]lvd Go"lgs/0f u/L :j:Yo ?kdf ;+:yf ;+rfng ug{ ;+:yfut 
;'zf;gsf] uxg dxTj /x]sf] 5 . ;+:yfdf ;+:yfut ;'zf;g nfu" ug]{ / kfngf ug]{ k|d'v lhDd]jf/L ;+rfns 
;ldlt / k|d'v sfo{sf/L clws[tsf] xf] . 

g]kfndf ;+:yfut ;'zf;g ;DaGwL Joj:yfsf] nflu sDkgL P]g, @)^#, a}+s tyf ljQLo ;+:yfx?sf] 
nflu g]kfn /fi6« a}+s tyf aLdf sDkgLx?sf] nflu aLdf k|flws/0fn] ;+:yfut ;'zf;g ;DaGwL ljleGg lgb]{zgx? 
hf/L u/]sf 5g\ . sDkgLsf] ;+rfns ;ldlt ;DaGwL Joj:yf, ;+rfnssf] of]Uotf, :jtGq ;+rfns ;DaGwL 
Joj:yf, ;fwf/0f ;ef ;DaGwL Joj:yf nufotsf sDkgL ;+rfng ;DaGwL Joj:yfx? pNn]v u/L sDkgL P]gdf 
;+:yfut ;'zf;g ;DaGwL ljleGg Joj:yfx? ul/Psf 5g\ . To;} u/L a}+s tyf ljQLo ;+:yfx?sf nflu g]kfn 
/fi6« a}+sn]] PsLs[t lgb]{lzsf hf/L u/L ;f] lgb]{lzsfsf] lgb]{zg g+= ^ n] k|d'v ?kdf ;~rfnsn] kfngf ug'{ kg]{ 
cfr/0f ;DaGwL Joj:yf, ;~rfns÷;~rfns ;ldltsf] st{Jo / pQ/bfloTj, sfo{sf/L k|d'vsf] lgo'lQm ;DaGwL 
Joj:yf, sd{rf/Lx?n] kfngf ug'{ kg]{ cfr/0f ;DaGwL Joj:yfx? tf]s]sf] 5 eg] aLdf k|flws/0fn] aLdssf] 
;+:yfut ;'zf;gsf] nflu æaLdssf ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&#Æ hf/L u/]sf] 5 . o; lgb]{lzsfdf 
;~rfns ;ldltsf] u7g, sfd / st{Jo, ;~rfnssf] cfr/0f, aLdssf] cfGtl/s lgoGq0f, sfo{sf/L k|d'v tyf 
ljefuLo k|d'vsf] lgo'QmL tyf hjfkmb]xLtf, n]vfkl/If0f cflb ;DaGwL Joj:yfx? pNn]v ul/Psf] 5 . 
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;"rLs[t ;+ul7t ;+:yfx?sf] sfdsf/afxLnfO{ lgoldt tyf Jojl:yt u/L ;]o/wgL nufot ;/f]sf/jfnfx? 
k|lt pQ/bfoL agfpgsf ;fy} lwtf]kq ahf/nfO{ Jojl:yt, kf/bzL{ tyf hjfkmb]xL agfO{ ;+:yfut ;'zf;g 
k|j4{g ug{sf nflu lwtf]kq ahf/sf] lgodsf/L lgsfo g]kfn lwtf]kq af]8{n] ;+:yfut ;'zf;g ;DaGwdf cfly{s 
;xof]u tyf ljsf; ;+u7gn] ;+:yfut ;'zf;g;Fu ;DalGwt sfg'gL, lgodg tyf ;+:yfut 9fFrfsf] d"Nof+sg 
tyf ;'wf/sf ;DaGwdf d'Vo ^ l;4fGtx? ;]o/wgL k|ltsf] bfloTj, ;]o/wgL aLr ;dfg Jojxf/, hjfkmb]lxtf, 
kf/bzL{tf / ;"rgf k|jfx, ;~rfns ;ldltsf] pQ/bfloTj / ;/f]sf/jfnfx¿ k|ltsf] bfloTjnfO{ ;d]t dWogh/ 
u/L ;"rLs[t ;Ël7t ;+:yfx¿sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&$ agfO{ nfu" u/]]sf] 5 . o; 
lgb]{lzsfdf ;"rgf tyf hfgsf/L k|jfx, ;~rfns ;ldlt, ;+rfnssf] cfr/0f, ;+:yfsf] lxt ljk/Lt sfo{ ug{ 
gx'g], kbsf] b'?kof]u ug{ gx'g], ;+:yfsf] hf]lvd Joj:yfkg tyf cfGtl/s lgoGq0f k|0ffnL, ;+u7g ;+/rgf / 
sd{rf/L ;DaGwL Joj:yf, ;+:yfsf] n]vf tyf n]vfk/LIf0f, ;"rLs[t ;+:yfn] ug{ gx'g] sfo{ ;lxt ;+:yf ;+rfng 
;DaGwL Joj:yfx? ;dfj]z ul/Psf 5g\ . o; lgb]{lzsfdf ePsf k|d'v Joj:yfx? b]xfo adf]lhd /x]sf 5g\M

•	 ;"rgf tyf hfgsf/L k|jfx ;DaGwdfM ;+:yfn] ;"rgf tyf hfgsf/L k|jfx ubf{ cGt/f{li6«o dfGotf k|fKt 
9fFrfsf] cg';/0f ug{ k|f]T;flxt ub]{ ;+:yfsf] k'FhL tyf ;]o/sf] ;+/rgf, ljQLo cj:yf tyf k|rlnt 
sfg'g adf]lhd ;fj{hlgs ug'{ kg]{ ;"rgf, ljj/0f OToflb lgoldt ¿kdf ;fj{hlgs ug{' kg]{ .

•	 ;~rfns ;ldlt ;DaGwdfM ;~rfnsx¿sf] lgo'lQm jf dgf]gog sDkgL ;DaGwL k|rlnt sfg'gsf] 
cwLgdf /xL ;+:yfsf] ;fwf/0f ;efn] ug]{ / ;~rfnssf] sfo{sfn a9Ldf rf/ jif{sf] x'g], ;~rfns 
;ldltdf ;fwf/0f ;efaf6 ;+:yfsf] Joj;fo;Fu ;DalGwt ljifodf 1fg tyf cg''ej xfl;n u/]sf] 
JolQmnfO{ :jtGq ;~rfns  lgo''Qm ug''{ kg]{ / ;~rfns ;ldltdf Psf3/ kl/jf/af6 PseGbf a9L 
;~rfns lgo''Qm ePdf aflif{s k|ltj]bgdf pNn]v ug'{ kg]{ .

•	 ;~rfnssf] cof]Uotf ;DaGwdfM lwtf]kq Joj;foL ;+:yfdf :jfldTj jf s'g} nfesf] kbdf /x]sf], s'g} 
;~rfns, dxfk|aGws jf ;f] ;/xsf] kb wf/0f u/]sf] s'g} JolQmn]] lwtf]kq ;DaGwL P]g, @)^# sf] bkmf 
!)! adf]lhdsf] s'g} ;hfo kfPdf To:tf] ;hfo kfPsf] ldltn] bz jif{sf] cjlw k"/f gePsf], lwtf]kqsf] 
;fj{hlgs lgisfzg u/L P]g adf]lhd k]z ug'{ kg]{ ljj/0f jf hfgsf/L k]z gu/L ;~rfngsf] cj:yf 
c1ft /x]sf] ;+:yfsf] kbflwsf/L /x]sf] ;+rfnssf] nflu cof]Uo x'g] .

•	 ;~rfns ;ldltsf] sfd, st{Jo / clwsf/ ;DaGwdfM ;+:yfsf] ;du| hf]lvd Joj:yfkg u/L cfkm\gf] 
Joj;fo ;+rfng ug]{, ;+:yfut ;'zf;g sfod ug]{ . ;fy} ;fgf nufgLstf{sf] lxt ;+/If0f ug{ u/fpg 
ljz]if hf]8 lbOPsf] 5 / c;n ;+:yfut ;'zf;g / g]t[TjbfoL e"ldsf lgjf{x ug{ ;Sg] JolQmnfO{ 
;~rfns ;ldltn] cWoIfsf] ¿kdf lgo'Qm ug{' kg]{ .

•	 ;+rfnssf] cfr/0f ;DaGwdfM k|To]s ;~rfns lgo'Qm ePsf] kGw| lbgleq ;+:yf;Fu lgh jf lghsf] 
Psf3/sf] kl/jf/sf] s'g} ;b:on] s'g} lsl;dsf] s/f/ u/]sf] jf ug{ nfu]sf] eP ;f] sf] ljj/0f, lgh 
jf lghsf] Psf3/sf] kl/jf/sf] s'g} ;b:on] ;+:yf jf ;f] ;+:yfsf] d'Vo jf ;xfos sDkgLdf lnPsf] 
;]o/ jf l8a]Gr/sf] ljj/0f, / cGo s'g} ;Ël7t ;+:yfsf] cfwf/e"t ;]o/wgL jf ;~rfns /x]sf] eP 
To;sf] ljj/0fsf] lnlvt hfgsf/L ;+:yfnfO{ u/fpg' kg]{ . 

•	 ;+:yfsf] lxt ljk/Lt sfo{ ug{ gx'g] ;DaGwdfM ;~rfns cfkm";Fu ljQLo :jfy{ /x]sf] s'g} klg 
sf/f]af/df ;+nUg gx'g], ;~rfnsn] s'g} klg k|of]hgsf] nflu ;+:yfsf] ljQLo :jfy{ /x]sf ;]o/wgL 
jf lghsf] Psf3/ kl/jf/sf] :jfldTjdf /x]sf] jf lghx¿sf] kmd{ tyf sDkgL;Fu 3/ ef8fdf lnO{ 
sf/f]af/ ug{ gkfpg] / s'g} JolQm ;~rfnssf] kbdf axfn /x'~h]n cGo s'g} ;+:yfsf] n]vf k/LIfs, 
;Nnfxsf/, sfo{sf/L k|d'v, sd{rf/L, aLdf ;e]{o/, aLdf bnfn, aLdf clestf{ jf t];|f] kIf ;xhstf{ 
eO{ sfo{ ug{ gkfpg] Joj:yf ul/Psf] 5 .
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•	 hf]lvd Joj:yfkg ;DaGwdfM ;Defljt ;Ë7gfTds tyf cfly{s hf]lvdnfO{ Go"gLs/0f ug{ hf]]lvd 
Joj:yfkg ;ldlt u7g ug'{ kg]{ / ;f] ;ldltdf ;+:yfsf] hf]lvd Joj:yfkgsf] 9fFrf tyf gLltx¿sf] 
k'g/fjnf]sg ug]{ sfddf :jtGq ;~rfnsnfO{ ;d]t ;xefuL u/fpg' kg{] .

•	 cfGtl/s lgoGq0f k|0ffnL ;DaGwdfM k|To]s ;+:yfn] sDkgLsf] k'FhLsf] ;~rfng tyf Joj:yfkgsf 
ljifodf, sDkgLsf ;~rfns, cWoIf, k|d'v sfo{sf/L clws[t nufotsf] lghL :jfy{ jf ;/f]sf/ aflemg] 
u/L sfd sf/afxL ug{ gx'g] ;DjGwdf, e|i6«frf/ tyf cfly{s clgoldtf lgoGq0fsf] ;DaGwdf cfGtl/s 
lgoGq0f k|0ffnL tof/ u/L nfu" ug{'  kg]{ .

•	 kl/kfng -sDKnfOG;_ clws[t ;DaGwdfM ;+:yfn] Joj:yfkg, jfl0fHozf:q, sfg'g ljifodf sDtLdf 
:gfts jf ;f] ;/xsf] pkflw k|fKt u/L sDtLdf tLg jif{sf] sfof{g'ej ePsf clws[t sd{rf/LnfO{ 
kl/kfng clws[t tf]Sg' kg]{ / ;f] clws[tn] P]g, lgod tyf lgodgaf6 hf/L ePsf] lgb]{zgx? 
;+:yfaf6 cBfjlws ¿kdf kfngf ePsf] ;'lglZrt ug{' kg]{ / kfngf ePsf] jf gePsf] af/] jflif{s 
k|ltj]bgdf pNn]v u/L n]vf k/LIfsaf6 k|dfl0ft u/fpg' kg]{ .

•	 n]vfk/LIf0f ;DaGwdfM ;+:yfn] ;Dk"0f{ cfo Joosf] n]vf, n]vfsf dfGo l;4fGt adf]lhd b'¿:t ¿kdf 
n]vf /fVg' kg]{ tyf ;j{;fwf/0f ;]o/wgLsf] tkm{af6 k|ltlglwTj ug]{ ;~rfns / :jtGq ;~rfns 
;lxt tLg hgf ;b:o /x]sf] Ps :jtGq n]vfk/LIf0f ;ldltsf] u7g ug'{ kg]{ .

•	 ;"rLs[t ;Ël7t ;+:yfn] ug{ gx'g] sfo{ ;DaGwdfM ;"rLs[t ;Ël7t ;+:yfn]] ;~rfns tyf lghsf] 
Psf3/sf kl/jf/sf] ljQLo :jfy{ ePsf] JolQm, a}° tyf laQLo ;+:yfaf6 C0f jf ;fk6L jf cGo 
s'g} ¿kdf /sd lng jf lbg gx'g], ljQLo :jfy{ ePsf] s'g} AolQm, kmd{, sDkgL jf ;+:yf jf cfgf] 
sd{rf/L, ;Nnfxsf/, k/fdz{bftf;Fu ;fem]bf/Ldf s'g} ;DklQ hf]8\g gx'g] tyf ;DklQsf] cglws[t 
¿kdf ef]urng ug{ gkfpg] h:tf Joj:yfx? ul/Psf] 5 .

cGo Joj:yfx?M

	 cWoIf / sfo{sf/L k|d'v cnu cnu JolQm x'g' kg]{, a}7s eQf tyf cGo ;'ljwf ;+:yfsf] ;fwf/0f 
;efn] lgwf{/0f u/] adf]lhd x'g], tna, eQf OToflb ;DaGwdf ;+:yfn] ;DalGwt sd{rf/LnfO{ k"j{ hfgsf/L 
u/fpg' kg]{, vl/b k|s[ofnfO{ Jojl:yt / kf/bzL{ jgfpg k|To]s ;+:yfn] vl/b sfo{jlw agfO{ nfu" ug{' kg]{, 
k|To]s ;+:yfn] ;+:yf ;DaGwL sfg'g / To;sf] /fli6«o tyf cGt/f{li6«o cEof;sf ljifodf cfgf ;~rfnsx¿nfO{ 
hfgsf/L lbg jflif{s ¿kdf l;sfO{ tyf k'g{tfhuL sfo{qmd ;~rfng ug{' kg]{ / ;~rfns ;ldltn] ;~rfns 
tyf ;+:yfdf sfo{/t sd{rf/Lsf] ;DaGwdf cfr/0f ;DaGwL ;+lxtf agfO{ nfu" ug'{' kg]{ h:tf Joj:yf ;d]t /x]sf 
5g\ .

%= ;+:yfut ;'zf;gsf] r'gf}tL

	 ;+:yfut ;'zf;gn] s'g} klg ;+:yfsf] k|lt:kwL{ Ifdtfdf clea[l4 NofpF5 . g]kfnsf] lwtf]kq ahf/df 
;xefuL sltko ;+:yfx?df ;+:yfut ;'zf;gsf] cj:yf k|efjsf/L /x]sf] ePtf klg w]/} h;f] ;+:yfx?df 
o;sf] sdL /x]sf] kfOG5 . pko'Qm z}lIfs of]Uotf / cg'ej gePsf JolStx? ;+rfns h:tf] kbdf lgjf{lrt 
x'g] u/]s]f kfOG5 . ;+rfns ;ldlt / Joj:yfkgaLr sltko ljifodf dte]b x'g] u/]sf] h;n] ubf{ ;+:yf :jR5 
?kdf ;+rfng x'g g;s]sf] cj:yf ;d]t /x]sf] 5 . sDkgLsf ljQLo ljj/0fx? ;xL gx'g], s[lqd?kdf a9L 
gfkmf b]vfpg] k|j[lt ;d]t kfOG5 . ;+rfns tyf pRr Joj:yfksx?n] ;+:yfn] wfGg g;Sg] u/L cfly{s Pjd\ 
u}/ cfly{s ;'ljwfx? lng], pRr hf]lvdo'Qm If]qdf nufgL ug]{, hf]lvd ljZn]if0f k|efjsf/L 9+uaf6 gug]{ cflb 
;+:yfut ;'zf;gnfO{ sdhf]/ agfpg] ultljlwx? s]xL ;+:yfx?af6 eO/x]sf 5g\ . ;+:yfut ;'zf;gsf] sdLsf 
sf/0fn] sltko ;"rLs[t sDkgLx?sf] ;]o/ d"No c+lst d"No eGbf klg sd ePsf 5g\ eg] s]xL ;+:yfx? 
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w/fzoL ;d]t x'g k'u]sf s]xL HjnGt pbfx/0fx? xfd|f];fd' k|i6 5g\ . g]kfnsf] lwtf]kq ahf/df b]lvPsf 
;+:yfut ;'zf;g ;DaGwL r'gf}tLx?nfO{ b]xfo adf]lhd pNn]v ul/Psf] 5 .

-s_ sdhf]/ ;"rgf tyf hfgsf/L k|jfxM ;"lrs[t sDkgL nufot lwtf]kq ahf/ ;xefuL ;+:yfx?n] ljQLo 
ljj/0f nufot ;+:yf;Fu ;DalGwt ljleGg ;"rgfx? k|jfx ug'{kg]{ sfg'gL tyf gLltut Joj:yf ePtf 
klg sltko ;+:yfx?n] ;+:yfsf] k'FhL tyf ;]o/sf] ;+/rgf, ljQLo cj:yf, k|rlnt sfg'g adf]lhd 
;fj{hlgs ug'{kg]{ ;"rgf, ;+:yfsf] lwtf]kqsf] d"Nodf c;/ kg{ ;Sg] ;+j]bgzLn lg0f{o tyf hfgsf/L 
lgoldt ¿kdf ;dod} ;fj{hlgs ug]{ u/]sf 5}gg\ . lwtf]kq ahf/ ;"rgf;Fu ;+j]bgzLn ahf/ ePsf] 
;Gbe{df ;"rLs[t sDkgLx?af6 ahf/df x'g] ;"rgf k|jfxnfO{ yk kf/bzL{ / Jojl:yt agfpg'sf ;fy} 
tL sDkgLx?sf] ;+:yfut ;'zf;gdf clea[l4 ub}{ lwtf]kq sf/f]af/df s;'/sf] ?kdf /x]sf] leqL 
sf/f]af/nfO{ yk Pj+ :ki6 sfg'gL Joj:yf dfkm{t\ Go"gLs/0f u/L :jR5, :j:y / ljZjfl;nf] lwtf]kq 
ahf/ ljsf; ug]{ sfo{ r'gf}tLk"0f{ /x]sf] 5 .

-v_ cof]Uo tyf cg'ejlxg JoQmLsf] ;+rfns ;ldltdf k|ltlglwTjM s'g} klg ;+:yfnfO{ k|efjsf/L ?kdf 
;+rfng ug{ ;+rfns ;ldltsf] dxTjk"0f{ of]ubfg x'g] ub{5 . ;+:yfsf] ;du| hf]lvd Joj:yfkg u/L 
cfgf] Joj;fo ;+rfng ug]{, ;+:yfut ;'zf;g sfod ug{], ;fgf nufgLstf{sf] lxt ;+/If0f ug]{], 
;+:yfut Joj:yfkgsf] sfd sf/a"fxLsf] lgoldt ¿kdf cg'udg tyf ljZn]if0f u/L cfjZos lgb]{zg 
lbg] / ;+:yfsf p2]Zo tyf nIox¿ k|fKt ug{ ;d"xut k|of; ug]{ h:tf sfo{x? ;+rfns ;ldltn] 
ug'{kg]{ x'G5 .  ;+rfns ;ldltdf of]Uo tyf cg'ej ePsf JoQmLaf6 ;+rflnt ;+:yfn] ;+:yfut ;'zf;g 
sfod u/L ahf/df cfkm\gf] cl:yTj sfod /fVb} nufgLstf{x?nfO{ k|To]s aif{ plrt k|ltkmn lbg] u/]sf 
5g\ . ;fy} o:tf ;+:yfx?sf] ;]o/sf] ahf/ d"No ;d]t j9]sf] b]lvG5 . t/ sltko ;+:yfx?df ;+:yf 
;+rfng ug{ cfjZos 1fgsf] sld x'g] tyf cg'ejljlxg AoQmLx?sf] ;+rfns ;ldltdf k|ltlglwTj 
x'g] u/]sf]n] o:tf ;+:yfx?df ;+rfns ;+rfns ljr ljjfb x'g], ;j{;fwf/0fsf] nufgLdf lxgfldgf ug]{ 
h:tf sfo{ u/L ;+:yfg} w/fo;L x'g] u/]sf 5g\ . plrt tyf of]Uo JoQmL ;+rfns ;ldltdf k|ltlglwTj 
gx'g' klg lwtf]kq ahf/df ;+:yfut ;'zf;gsf] r'gf}tL /x]sf] 5 .

-u_ ;]o/wgL k|ltsf] bfloTj tyf hjfkmb]lxtf sldM s'g} klg ;+:yf cfkm\gf ;]o/wgL k|lt hjfb]xL x'g'kb{5 . 
;]o/wgLx?n] sDkgLdf u/]sf] nufgLsf] plrt k|ltkmn lbg] bfloTj ;d]t /x]sf] x'G5 . t/ kl5Nnf] 
;dodf ;"rLs[t sDkgLx? ;]o/wgLx?sf] nufgLnfO{ hyfefjL k|of]u u/L pgLx?sf] nufgLnfO{ 
hf]lvddf kf/]sf pbfx/0f ;d]t b]Vg ;lsG5 h'g k'FhL ahf/df ;+:yfut ;'zf;g sfod u/fpg] 
r'gf}tLsf] ?kdf /x]sf] 5 .

-3_ hf]lvd Joj:yfkg ;DaGwL Joj:yf gx'g'Ms'g} sf/0faf6 cfpg ;Sg] ;Defljt ;Ë7gfTds tyf cfly{s 
hf]lvdnfO{ Go"gLs/0f tyf Joj:yfkg ug]{ k|of]hgsf] nflu ;+:yfn] hf]lvd Joj:yfkg ;DaGwL Joj:yf 
ul/Psf] x'G5 . g]kfnsf] lwtf]kq ahf/df ;xeflu sltko ;+:yfx?n] hf]lvd Aoj:yfkg ;DaGwL s'g} 
klg Joj:yf ul/Psf] x'b}g h;n] ubf{ eljiodf cfO{kg]{ r'gf}tLx?nfO{ ;fdgf ug{ ;+:yf ;Ifd x'b}g / 
;+:yfsf] cl:yTj g} ;+s6df kg{ hfG5 .

-ª_ sdhf]/ cfGtl/s lgoGq0f k|0ffnLM cfGtl/s lgoGq0f ;+:yfut ;'zf;gsf] Ps dxTjk"0f{ c+u  xf] . t/ 
sltko ;+:yfx?sf] cfGtl/s lgoGq0f k|0ffnL k|efjsf/L x'g;s]sf] 5}g . sltko sDkgLx?df k'FhLsf] 
;~rfng tyf Joj:yfkgsf ljifodf, sDkgLsf ;~rfns, cWoIf, k|d'v sfo{sf/L clws[t nufotsf] 
lghL :jfy{ jf ;/f]sf/ aflemg] u/L sfd sf/afxL ug{ gx'g] ;DjGwdf, e|i6«frf/ tyf cfly{s clgoldtf 
lgoGq0fsf] ;DaGwdf cfGtl/s lgoGq0f k|0ffnL tof/ u/L nfu" ug{'kg]{df ;f] gu/]sf] cj:yf 5 . To;} 
u/L ;+:yfsf] ljQLo / sf/f]jf/ l:ylt;Fu tfnd]n gldNg] u/L ;+rfns ;ldltsf] eQf tyf ;'ljwf, 
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sfo{sf/L k|d'vsf] kfl/>lds tyf ;'ljwf lgwf{/0f ug]{ u/]sf 5g\ . o;af6 ;+:yfsf] d'gfkmfdf ;d]t 
k|lts"n c;/ kg]{ x'G5 . ctM sdhf]/ cfGtl/s lgoGq0f k|0ffnL lwtf]kq ahf/df ;+:yfut ;'zf;gsf] 
r'gf}tLsf] ?kdf /x]sf] 5 .

-r_ P]g, lgod kfngfdf sdhf]/LM lwtf]kq ahf/df ;xeflux?sf] sfd sf/jfxLnfO{ lgoldt tyf Jojl:yt 
u/L ;+:yfut ;'zf;g k|j4{g ug{ P]g, lgod tyf lgb]{lzsfx?df ljleGg Joj:yfx? ul/Psf] ePtf klg 
sltko ;+:yfx?af6 oL P]g tyf lgodx?sf] kfngf u/]sf] b]lvb}g\ . kl5Nnf] ;dodf P]g lgod kfngf 
gug]{ ;+:yfx?nfO{ lgodgsf/L lgsfo g]kfn lwtf]kq af]8{af6 ljleGg sf/jfxLx?n] ;d]t lwtf]kq 
ahf/ ;xeflux?sf] P]g, lgod kfngfdf sdhf]/ /x]sf] tYonfO{ k|i6  ub{5 . o;/L ljBdfg sfg'gsf] 
kfngfdf sdhf]/L lwtf]kq ahf/df ;+:yfut ;'zf;g sfod u/fpg] r'gf}tL /x]sf] 5 .

-5_ pko'Qm ;+u7g ;+/rgf tyf of]Uo sd{rf/Lx?sf] cefjM ;'zf;gsf] cj:yfn] ;+:yfleq /x]sf dfgj 
;+zf;wg / o;sf] Joj:yfkgnfO{ klg plts}  k|efj kfb{5 . k|lt:kwL{ / Ifdtfo'Qm dfgj ;+zfwg 
/x]sf] ;+:yfdf ;'zf;gdf Uof/]G6L ePdf To:tf ;+:yfx?sf] k|lt:kwL{ Ifdtfdf ;d]t tLj| a[l4 x'G5 . 
dfgj ;+zf;gsf sf/0f g} cg';Gwfg, ljsf; / gjLg vf]h ;Dej x'G5 . To;} u/L of]Uo sd{rf/Lx? 
Joj:yfkgsf] nflu pko'Qm ;+u7gfTds 9fFrfsf] klg dxTjk"0f{ e"dLsf /x]sf]  x'G5 . g]kfnsf] lwtf]kq 
ahf/df ;xeflu ;+:yfx? dWo] s]xL ;+:yfx?df pko'Qm ;+u7gfTd ;+/rgf / ;f]xL cg'?ksf of]Uo 
sd{rf/Lx? ePtf klg clwsf+; ;+:yfx?df ;+u7g 9fFrf g} gx'g'sf ;fy} of]Uo / cg'ej sd{rf/Lx?sf] 
cefj ;d]t b]lvPsf] 5 h'g ;+:yfut ;'zf;gdf r'gf}tLsf] ?kdf /x]sf] 5 .

-h_ ;dod} aflif{s ;fwf/0f ;ef tyf n]vfk/LIf0f gx'g'M ;+:yfut ;'zf;g /fd|f ePsf ;+:yfx?n] ;dod} 
n]vfk/LIf0f ;DkGg ug]{ tyf k|To]s aif{sf] aflif{s ;fwf/0f ;ef ;d]t ;dod} ug]{ u/]sf 5g\ . t/ 
sltko ;+:yfx?n] bzf}+ aif{sf] n]vfk/LIf0f / aflif{s ;fwf/0f ;ef ;d]t gu/]sf] b]lvPsf] 5 eg] 
sltko ;+:yfx?n] ;dod} ;fwf/0f ;ef tyf n]vfk/LIf0f ug]{ u/]sf 5}gg\ h'g ;+:yfut ;'zf;gsf] 
csf]{ r'gf}tLsf] ?kdf /x]sf] 5 .

^= pk;+xf/

s'g} klg d'n'ssf] ljsf; cfkm\gf] cfGtl/s ;|f]t, ;fwg, kF"hL / hgzlQm kl/rfng u/]/ dfq ;+ej 
x'G5 eGg] tYonfO{ dgg u/L kl5Nnf] ;do  g]kfn lwtf]kq af]8{n] lwtf]kq ahf/ ljsf; tyf lj:tf/ / ahf/df 
;+:yfut ;'zf;g sfod ug{ ljleGg sfo{x? cufl8 a9fO/x]sf] 5 . lwtf]kq ahf/nfO{ yk Jojl:yt, kf/bzL{ 
/ hjfkmb]xL agfO{ o; ahf/df ;+:yfut ;'zf;g sfod ug{ ;s]df dfq ahf/ k|lt nufgLstf{x? cfs{lif{t 
x'G5g\ . kl5Nnf] ;do g]kfnsf] lwtf]kq ahf/df u}/ cfjf;Lo g]kfnL tyf ljb]zL ;+:yfut nufgLstf{x?nfO{ 
k|j]z u/fpg tyf lwtf]kq ahf/nfO{ qm;af]8{/ lnli6Ë / 6]«l8Ëdf ;xefuL u/fpg ljleGg kxnx? e}/x]sf] 
;Gbe{df ahf/df ;+:yfut ;'zf;g sfod x'g' cltg} cfjZos /x]sf] 5 . af]8{af6 lwtf]kq ahf/df ;+:yfut 
;'zf;g sfod ug{ P]g lgod tyf lgb]{lzsfdf ePsf Joj:yfx?nfO{ s8fO{sf ;fy sfof{Gjog ub}{ hfg'kb{5 . 
xfn ;"rLs[t ;+:yfx?sf] xsdf ;+:yfut ;'zf;g lgb]{lzsf nfu" ePtf klg cGo ahf/ ;xefuLx?sf] nflu o; 
;DaGwL Joj:yf gePsf]df cGo ahf/ ;xeflux?sf] nflu ;d]t ;+:yfut ;'zf;g lgb]{lzsfsf] cfjZos Joj:yf 
ug'{kg]{ tyf ;"rLs[t ;+ul7t ;+:yfx?sf] nflu hf/L ul/Psf] ljBdfg lgb]{lzsfnfO{ ;d]t kl/dfh{g u/L ahf/df 
;:yfut ;'zf;gsf] cj:yfdf ;'wf/ ug'{kg]{ b]lvG5 .  lwtf]kq ahf/df ;+:yfut ;'zf;g dxTjk"0f{ r'gf}tLsf] 
?kdf /x]sf] 5 . sltko ;+:yfx?n] o;nfO{ k|efjsf/L tj/af6 sfod u/]tf klg clwsf+; ;+:Yffx?n] o;sf] 
dd{nfO{ cfTd;ft\ ug{ ;s]sf 5}gg\ . ;+:yfut ;'zf;g nufotsf lgodx?nfO{ k|efjsf/L lsl;daf6 kfngf 
gx'g] xf] eg] ljQLo c/fhstf / k|0ffnLut hf]lvd a9\g uO{ b]zsf] lwtf]kq ahf/dfq geO{ ;du| cy{tGq g} 
w/fkdf kg]{ s'/f lglj{jfb 5 . g]kfn lwtf]kq af]8{n] lwtf]kq ahf/df ;+:yfut ;'zf;g sfod ug{ P]g, lgod tyf 
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lgb]{lzsfdf ePsf Joj:yfx?sf] s8fO{sf ;fy sfof{Gjo ub}{ uO/x]sf] 5 eg] sltko lgod tyf lgb]{lzsfx?df 
;d;fdlos ;'wf/ ul/Psf 5g\ . o;/L ahf/ ;xeflux?sf sfd sf/jfxLnfO{ lgoldt tyf Joj:yLt u/L 
ahf/df ;+:yfut ;'zf;g sfod ug{ ljljw k|of;sf afah'b ahf/nfO{ cem :j:y, kf/bzL{, e/kbf]{, k|lt:kwL{ 
Pj+ nufgLstf{ d}qL agfO{ :t/f]Gglt ub}}{ n}hfg] r'gf}tL eg] sfod} /x]sf] 5 .

;Gbe{ ;fdfuLx?M

•	 www.sebon.gov.np
•	 http://www.oecd.org/corporate/principles-corporate-governance/ 
•	 lwtf]kq ;DaGwL 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?

•	 g]kfn lwtf]kq af]8{ aflif{s gLlt tyf sfo{qmd

***
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!= k[i7e"ld

b]zsf] cy{tGqsf] ljsf; tyf lj:tf/ / ;/sf/nfO{ rflxg] bL3{sfnLg k'FhL Pj+ cf}Bf]lusLs/0f tyf k"-
jf{wf/ ljsf;sf nflu cfjZos x'g] 7"nf] cfsf/sf] k'FhL k|fKt ug{sf nflu lwtf]kq ahf/sf] cu|0fL e"ldsf /xG5 . 
o; ahf/af6 k'FhLsf] kl/rfng u/L cy{tGqnfO{ pTkfbgzLn If]qtkm{ k|jfx u/L b]zsf] cfly{s ljsf;df ;3fFp 
k'Ub5 . g]kfnsf] lwtf]kq ahf/sf] ljsf;qmdsf] cj:yfnfO{ x]bf{ lj/f6gu/ h'6 ldN; / g]kfn j}+s lnld6]8n] 
lj=;+ !(($ df ;]o/ lgisfzg u/] kZrft cgf}krfl/s ?kdf z'?jft ePsf] b]lvG5 . To;kZrft ahf/ ;DaGwL 
ultljlw vf;} ljsf; ePsf] b]lvb}+g . To:t} lj=;= @)!* df ;/sf/L C0fkqsf] sf/f]af/ z'?jft ePsf] b]lvG5 .

lwtf]kq ahf/ lj=;= @)## ;fndf ;]So'l/l6h vl/b laqmL s]Gb|sf] :yfkgf ePkl5 ;/sf/L C0fkqsf] 
b}lgs vl/b ljqmLsf] Joj:yfaf6 pQm ahf/sf] ;+:yfut ljsf;sf] z'?jft ePsf] b]lvG5 . pQm s]Gb| sDkgL 
P]g, @)@! cGtu{t :yfkgf ePsf] lyof] h;df g]kfn /fi6« a}+ssf] %! k|ltzt / g]kfn cf}wf]lus ljsf; lgudsf] 
$( k|ltzt ;]o/ :jfldTj /x]sf] lyof] . To; s]Gb|n] cfkm\gf] e"ldsf jxg ug{ g;s]sf]n] lwtf]kq ahf/nfO{ 
lgoldt / Jojl:yt ug{ @)$) ;fndf lwtf]kq sf/f]af/ P]g, @)$) hf/L u/]sf] b]lvG5 . o;/L lj=;= @)$^ 
;fn b]zdf k|hftGq cfPkZrft  kZrft /fi6«n] cjnDjg u/]sf] cfly{s pbf/Ls/0fsf] gLlt kZrft k'FhL ahf/df 
lghL If]qsf] k|j]z z'? eof] h;n] ubf{ ;]So'l/l6 vl/b laqmL s]Gb| cfk}mn] ahf/ Joj:yfkg / lgodgsf] sfo{ 
ubf{ :jfy{ aflemg ;Sg] ljifonfO{ Wofgdf /fvL lj=;=@)$( ;fndf lwtf]kq sf/f]af/ P]g, @)$) nfO{ ;+zf]wg u/L 
;/sf/n] lwtf]kq ahf/sf] :jfoQ lgodgsf/L lgsfo :yfkgf ug{ ;Sg] Joj:yf u/]sf] b]lvG5 . nufgLstf{sf] 
lxt ;+/If0f Pj+ lgodg / ;'kl/j]If0f ug]{ 5'6\6} lgodg lgsfosf] ?kdf lj=;+= @)%) g]kfn lwtf]kq af]8{-af]8{_ 
sf] :yfkgf eP kZrft ePsf] b]lvG5 .

g]kfn :6s PS;r]~h ln= af6 k|sflzt tYof+s cg';f/ lj=;= @)$@.$# df !^ j6f sDkgL ;"rLs[t 
ePsf] kfO{G5 . h'g lj=;+ @)$#.$$ df @# / lj=;+ @)$$.$% df @& k'u]sf] b]lvG5 . lj=;+ @)%) ;fndf g]kfn :6s 
PS;r]~h ln= df kl/j{tg eP kZrft ;f] ;+Vof ^^ k'u]sf] b]lvG5 . o;/L ;"rLs[t sDkgLsf] ;+Vof qmdzM a9]sf] 
/ o;df If]qut ljljwtf cfPsf] b]lvG5 . g]kfndf lwtf]kq ahf/sf] z'?jft b]lv xfn;Dd ;"rLs[t sDkgLsf] 
If]qut cj:yfsf] ablnbf] kl/b[Zo / o;sf ljljw kIfx?sf ;DaGwdf o; n]vdf k|i6ofpg] k|of; ul/Psf] 5 .

@= lwtf]kq ahf/sf] ljBdfg l:ylt 

g]kfnsf] lwtf]kq ahf/ kl5Nnf] ;dodf b|'tu/ ljsf; e}/x]sf] cj:yf 5 . lwtf]kqsf] k|fylds ahf/df 
cf:jf tyf l; cf:jf k|0ffnL nfu" eP kZrft . To;t} g]kfn :6s PS;r]~h ln= n] @)&% df :jrflnt sf/f]af/ 
k|0ffnL NofP;Fu} JolQmut nufgLstf{sf] ;+Vofdf ;d]t xjfQ} a9]sf] b]lvG5 . lwtf]kq ahf/dsf] cj:yfnfO{ b]xfo 

g]kfnsf] ;]o/ ahf/df ;"rLs[t sDkgLsf] 
If]qut cj:yfsf] ablnbf] kl/b[Zo

										        

gf/fo0f k|;fb zdf{ 

*  pk sfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{
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cg'¿k a'Fbfut ¿kdf k|:t't ul/Psf] 5 .

	l8Dof6 vftfM l;l8P; P08 lSnol/+u ln=-l;l8P;;L_ af6 k|sflzt tYof+s cg';f/ cf=j= @)*!.*@ sf] 
j}zfv d;fGt;Dd l8Dof6 vftf /xg] nufgLstf{x?sf] ;+Vof ^& nfv %@ xhf/ & ;o /x]sf] 5 . o;df 
JolQmut nufgLstf{x?sf] ;+Vof cToflws /x]sf] b]lvG5 . k|b]zut cj:yfnfO{ ;a}eGbf a9L afudtL k|b]zdf 
#^=!! k|ltzt / ;a}eGbf sd s0ff{nL k|b]zdf @=^! k|ltzt vftf v'n]sf] b]lvG5 . To;}u/L sf]zL k|b]zdf 
!*=*%, u08sL k|b]zdf !@=*! k|ltzt, n'lDagL k|b]zdf !!=*), dw]z k|b]zdf !!=^$ / ;'b'/klZrd k|b]zdf 
^=!* k|ltzt l8Dof6 vftf vf]n]sf] kfO{G5 .

	d]/f] ;]o/ vftfM l;l8P;;Lsf] tYof+s cg';f/ d]/f] ;]o/ vftf vf]Ng] nufgLstf{x?sf] ;+Vofdf ;d]t lgs} 
a9f]Q/L cfPsf] b]lvG5 . d]/f] ;]o/ vftfsf] ;+Vof @)&& c;f/df sl/a & nfv /x]sf] b]lvG5 . pQm ;+Vof 
@)&&.@)&* sf] cGTodf @* nfv %! xhf/ * ;o # k'u]sf] b]lvG5 . To:t} cf=j= @)&*.&( sf] cGTodf pQm 
;+Vof $# nfv ^* xhf/ ^ ;o #( / cf=j= @)&(.*) sf] cGTodf $& nfv $! xhf/ %% k'u]sf] b]lvG5 . 
cf=j= @)*!.*@ sf] j}zfv d;fGt;Dd pQm ;+Vof %# nfv @@ xhf/ ( ;o ^( k'u]sf] kfO{G5 .

	sf/f]af/ vftfM lwtf]kqsf] bf];|f] ahf/df sf/f]af/ ug{sf nflu cfjZos x'g] sf/f]af/ vftfsf] ;+Vof kl-
5Nnf] ;do lgs} a9]sf] tYof+sx?n] b]vfpFb5 . g]kfn :6s PS;r]~h ln= af6 k|sflzt tYof+s cg';f/ 
cf=j= @)&^.&& sf] cGTodf sf/f]af/ vftf vf]Ng] nufgLstf{sf] ;+Vof sl/a #% xhf/sf] xf/fxf/Ldf /x]sf]df 
@)&&.&* sf] cGTodf pQm ;+Vofdf a9f]Q/L cfO{ & nfv (% xhf/ ( ;o #$ k'u]sf] b]vfpFb5 . To;}u/L 
cf=j= @)&*.&( sf] cGTodf sf/f]af/ vftf nufgLstf{x?sf] ;+Vof !$ nfv *% xhf/ $ ;o ^) k'u]sf] 
lyof] . cf=j= @)&(.*) sf] cGTo;Dd pQm ;+Vof !& nfv ^# xhf/ # ;o ! /x]sf] lyof] . cf=j= @)*!.*@ 
sf] j}zfv d;fGt;Dd pQm ;+Vof @@ nfv !^ xhf/ @ ;o $& k'u]sf] b]lvG5 . 

	lwtf]kqsf] k|fylds ahf/sf] cj:yfM lwtf]kq ahf/dfkm{t k'FhL kl/rfngsf nflu ljz]iftM xfO8«f]kfj/ tyf 
ljQLo If]qsf sDkgLx?sf] pRr ;xeflutf /x]sf] b]lvG5 . o; ahf/ dfkm{t qmdzM pTkfbgd'ns, Jofkfl/s 
tyf s]ansf/h:tf sDkgLx¿ klg cfpg] qmddf /x]sf] b]lvG5 . lwtf]kqsf] k|fylds ahf/sf] ljut kfFr 
jif{sf] cj:yfnfO{ x]bf{ ;fj{hlgs lgisfzgdf sDkgLsf] / k|fylds ;]o/df nufgLstf{sf] cfsif{0f a9bf] /x]sf] 
b]lvG5 . k|fylds ahf/sf] :jLs[lt tkm{ xfn ;Dds} pRr /sd lgisfzg cf=j= @)&&.&* sf] cGTo;Dddf s"n 
^! j6f ;+:yfnfO{ ¿= ! va{ * ca{ &$ s/f]8 /sd a/fa/sf] lwtf]kq lgisfzgsf nflu g]kfn lwtf]kq af]8{n] 
cg'dlt k|bfg u/]sf] b]lvG5 . To;}u/L cf=j= @)&*.&( df s"n %^ sDkgLsf nflu ?= %) ca{ ^# s/f]8, 
cf=j= @)&(.*) df s"n *# sDkgLsf nflu ?=(& ca{ &) s/f]8 / cf=j= @)*).*! df s"n @& sDkgLsf] ?=^@ 
ca{ (# s/f]8 /sdsf] :jLs[lt lnPsf] b]lvG5 . cf=j= @)*!.*@ sf] j}zfv d;fGt;Dd $% ;+:yfnfO{ ?=$# 
ca{ $% s/f]8 /sd a/fa/sf] ;fj{hlgs lgisfzg cg'dlt k|bfg ul/Psf]d b]lvG5 . To;}u/L k|fOe]6 OlSj6L 
sf]if Joj:yfkx?n] xfn;Dd !! j6f of]hgf dfkm{t ?=## ca{ /sd ;+sngsf] :jLs[lt lnPsf] b]lvG5 . 

	lwtf]kqsf] bf];|f] ahf/sf] l:yltM lwtf]kq ahf/sf] bf];|f] ahf/ ;"rsf+ssf] ?kdf /x]sf] g]K;] ;"rsf+s @)&* 
ebf} @ ut] #!((=)# laGb'df k'uL xfn;Dds} pRr laGb' sfod u/]sf] lyof] . cfly{s jif{ @)*!.*@ sf] 
j}zfv d;fGtdf pQm g]K;] ;"rsf° @^@)=@& laGb' sfod ePsf] 5 . To;}u/L csf]{ dxTjk"0f{ ;"rsf+s ahf/ 
k'FhLs/0f @)*! efb| ^ ut] xfn ;Dds} pRr eO{ ¿=$& va{ @$ ca{ % s/f]8 k'u]sf] lyof] . To;}u/L ;f]xL 
cjlwdf ahf/ k'FhLs/0f ?=$# va{ %* ca{ &! s/f]8 k'u]sf] 5, h'g ut cf=j= sf] ;f]xL cjlwsf] t'ngfdf 
sl/a #&=%@ k|ltztsf] a9f]Q/L cfPsf] 5 . To:t} km\nf]6 ahf/ k'FhLs/0f ?= !$ va{ %& ca{ ($ s/f]8 &( 
nfv k'u]sf] cj:yf 5 . cfly{s jif{ @)*!.*@ sf] j}zfv d;fGtdf lwtf]kq sf/f]af/ /sddf ut cf=j= sf] 
;f]xL cjlwsf] t'ngfdf @#!=*( k|ltztn] a[l4 cfO{ ?= !& va{ %@ ca{ !) s/f]8 /sd a/fa/sf] sf/f]af/ 
ePsf] 5 . To:t} km\nf]6 ;"rsf+s !&&=%# ljGb' k'u]sf] 5 ut jif{ ;f]xL cjlwdf pQm ;"rsf+s !#%=^( ljGb' 
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/x]sf] lyof] . lwtf]kq ahf/df ;"rLs[[t sDkgLx?sf] ;+Vofdf ;fdfGo sdL cfO{ o; cjlwdf @&! k'u]sf] 5 . 

	lwtf]kq ahf/ ;xefuLsf] kl/b[ZoM g]kfndf Ps lwtf]kq ahf/, Ps s]Gb|Lo lgIf]k ;]jf sDkgL tLg ;fv 
d'Nof°g sDkgL, @# ;fd"lxs nufgL sf]if, b'O{ lwtf]kq Jofkf/L, () lwtf]kq bnfn Joj;foL, #! dr{]G6 
a}+s/, !!( lgIf]k ;b:o, $# cf:jf ;b:o, !%) of]Uo ;+:yfut nufgLst{f, !# ljlzi6Ls[t nufgL sf]if 
Joj:yfks / @&! ;"rLs[t ;+ul7t ;+:yf u/L s"n &$& lwtf]kq ahf/ ;xefuL /x]sf  5g\ .

#= g]kfndf sDkgL Pj+ pBf]u btf{, ;"rLs[t sDkgLsf] If]qut kl/b[Zo 

lwtf]kq ;DaGwL P]g, @)^# sf] bkmf @-k_ ;+ul7t ;+:yf nfO{ lwtf]kqsf] ;fj{hlgs lgisfzg ug{ ;Sg] 
u/L k|rlnt sfg'g adf]lhd :yfkgf ePsf] ;+ul7t ;+:yf ;Demg' k5{ . t/ ;f] zAbn] k|fOe]6 lnld6]8 sDkgL 
jf ;xsf/L ;+:yfnfO{ hgfpg] 5}g egL kl/eflift u/]sf] kfO{G5 . To;}u/L @-km_ df ;fj{hlgs lgisfzgnfO{ 
;+ul7t ;+:yfn] cfgf] lwtf]kq laqmL ug{ ;j{;fwf/0f ;dIf ljj/0fkq k|sfzg u/L /fv]sf] k|:tfj ;Demg' k5{ 
eGg] Joj:yf /x]sf] 5 . ;fy} bkmf @( df lwtf]kqsf] ;fj{hlgs lgisfzg ug'{ kg]{ Joj:yfdf ;+ul7t ;+:yfn] Ps 
k6sdf krf;hgf eGbf a9L JolQmx?nfO{ lwtf]kq laqmL ljt/0f ug]{ ePdf To:tf] lwtf]kq laqmL ljt/0fsf] lgldQ 
;fj{hlgs lgisfzg ug'{ kg]{5 eGg] Joj:yf /x]sf]  kfO{G5 . g]kfndf ljBdfg lwtf]kq ;DaGwL sfg'gL k|fjwfg 
cg'?k ;+:yflkt klAns sDkgLn] dfq ;fj{hlgs lgisfzg u/L :6s PS;r]~hdf ;"rLs/0f ug{ ;Sb5g\ .

g]kfn ;/sf/, cy{ dGqfnosf] cf=j= @)*!.*@ sf] cfly{s ;j]{If0fdf k|sfzg u/]sf] tYof+s x]bf{ g]kf-
ndf klAns sDkgLsf] ;+Vof @@@( k'u]sf] b]lvG5 . To;}u/L k|fO{e]6 sDkgLsf] ;+Vof #,$#,(!! /x]sf] b]lvG5 . 
otf g]kfn :6s PS;r]~h ln= df ;"rLs[t sDkgLsf] ;+Vof @&! /x]sf] b]lvG5 . s"n btf{ klAns sDkgL dWo] 
hDdf !@=!^ k|ltzt sDkgL dfq ;"rLs[t ePsf] cj:yf /x]sf] 5 . tYof+sx?nfO{ s]nfpFbf btf{ ePsf sDkgLsf] 
t'ngfdf ;"rLs[t x'g] sDkgLsf] ;+Vof Hofb} Go'g /x]sf] b]lvG5 . 

;f]xL cfly{s ;j]{If0fdf k|sfzg u/]sf] tYof+s x]bf{ cf=j= @)*!.*@ sf] kmfu'g d;fGt;dDd s"n ((^# 
pBf]ux? btf{ ePsf] b]lvG5 . h;df 7'nf pBf]u cyf{t %) s/f]8 eGbf a9L l:y/ k'FhL ePsf !% k|ltzt, 
demf}nf pBf]u cyf{t !% s/f]8 ?k}ofF b]lv %) s/f]8 ?k}ofF l:y/ k'FhL ePsf @@ k|ltzt / ;fgf pBf]u cyf{t 
!% s/f]8 ?k}oFf l:y/ k'FhL ePsf ^$ k|ltzt pBf]u btf{ /x]sf] kfO{G5 . btf{ sDkgLx?sf] If]qut cj:yfnfO{ 
ljZn]if0f ubf{ s[lif tyf jg k}bfj/ cfwfl/t sDkgLx? %=*# k|ltzt, k"jf{wf/ If]qsf )=&# k|ltzt, phf{d"ns 
If]qsf ^=)! k|ltzt, ;"rgf, k|;f/0f ty ;~rf/ k|ljlwIf]qsf !=@) k|ltzt, pTkfbgd"ns If]qsf #&=#% k|ltzt, 
vlgh If]qsf )=*$ k|ltzt, ;]jfd"ns If]qsf @^=!% k|ltzt / ko{6gd"ns If]qsf @!=*( k|ltzt btf{ u/]sf] 
b]lvG5 . o;/L x]bf{ k'FhLut cfwf/df 7'nf] ;+Vofdf btf{ ePsf ;fgf sDkgLx? g]kfnsf] k'FhL ahf/df cfpg 
afFsL /x]sf] cj:yf b]lvG5 . eg] If]qut ?kdf ;d]t ahf/df lelqPsf] cj:yf 5}g . 

#=! ;]So'l/l6 vl/b laqmL s]Gb|df ;"rLs[t sDkgLsf] cj:yf 

g]kfn :6s PS;r]~h ln=-g]K;]_ df ?kfGt/0f x'g' cufl8 ;]So'l/l6 vl/b laqmL s]Gb| /x]sf] cj:yfdf 
sDkgL ;"rLs/0f ePsf] b]lvG5 . pQm cjlwdf ;"rLs/0f x'g]df pTkfbg tyf k|zf]wg sDkgL / Jofkf/ sDkgL 
/x]sf]] kfO{G5 . s]Gb|df ;"rLs[t sDkgLx?sf] ;+VofTds cj:yfnfO{ o:tf] b]lvG5 . lj=;= @)$@.$# df !^ j6f 
sDkgL ;"rLs[t ePsf] b]lvG5 . h'g lj=;+ @)$#.$$ df @# / lj=;+ @)$$.$% df @& k'u]sf] b]lvG5 . To;}u/L 
cf=j= @)$%.$^ df #^, cfj= @)$^.$& df $!, cfj= @)$&.$* df $^, cf=j= @)$*.$( df %% / cf=j= @)$(.%) 
df ^@ j6f sDkgL ;"rLs[t ePsf] b]lvG5 . 
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#=@ g]kfn :6s PS;r]~h ln= ePkZrft ;"rLs[t sDkgLsf] cj:yf

g]kfn :6s PS;r]~h ln= df kl/j{tg eP kZrft cf=j= @)%).%! df ;"rLs[t sDkgLsf] ;+Vof ^^ 
/x]sf] b]lvG5 . h;df pTkfbg tyf k|zf]wg / Jofkf/ sDkgLsf] afx'Notf /x]sf] atfO{G5, o;sf] If]qut olsg 
k|fKt x'g ;s]sf] cj:yf /x]g . g]kfn :6s PS;r]~h ln= ag]kZrft\ ;"rLs[t sDkgLsf] k|j]zsf] cj:yfnfO{ x]bf{ 
;fdfGo /x]sf] b]lvG5 . cf=j= @)%!.%@ df &(, cf=j= @)%@.%# df *( / cf=j= @)%#.%$ df (% / cf=j= @)%$.%% 
df !)! sDkgL ;"rLs[t ePsf] b]lvG5 .

cf=j= @)%).%! b]lv @)*@ j}zfv d;fGt;Dd ;"rLs[t sDkgLsf] cj:yfnfO{ b]xfo cg';f/ rf6{ ! df 
k|:t't ul/Psf] 5 .g]kfn lwtf]kq af]8{   ## cf}+ jflif{sf]T;j ljz]iffÍ, @)*@ 

  
##==##  IIff]]qquutt  ccjj::yyffssff]]  lljjZZnn]]iiff00ff--bbzz  jjiiff{{ssff]]  ccGGtt//ddff__  

g]K;]df pknAw tYof+s cg';f/ cf=j= @)%*.%( df ;"rLs[t sDkgLx?sf] If]qut cj:yf x]bf{ a}+s !@, 
ljQ #), aLdf !!, xf]6n $, pTkfbg tyf k|zf]wg @* Jofkf/ * / cGo tLg u/L s"n (^ sDkgL ;"rLs[t ePsf] 
kfO{G5 . ljQLo If]qsf sDkgLx?sf] $#=&% k|ltzt lx:;f o; cjlwdf /x]sf] b]lvG5 . cf=j= @)^).^! df ljQLo 
If]qsf sDkgLx?sf] lx:;f ^)=%# k|ltzt k'u]sf] b]lvG5, o; cjlwdf a}+s !!, ljsf; a}+s rf/, ljQ sDkgL $!, 
aLdf sDkgL !#, pTkfbg tyf k|zf]wg @(, Jofkf/ cf7 / cGo rf/ sDkgL ;"rLs[t ePsf] b]lvG5 . 

ttffllnnssff  !!  
;;""rrLLss[[tt  ssDDkkggLLssff]]  IIff]]qquutt  ll::yylltt  

ccff==jj==  @@))^̂))..^̂!!  ccff==jj==  @@))&&))..&&!!  
IIff]]qquutt  ccjj::yyff  ssDDkkggLL  ;;++VVooff  kk||llttzzttddff  ssDDkkggLL  ;;++VVooff  kk||llttzzttddff  

a}+s 

ljsf; a}+s 

ljQ 

aLdf 

hnljw't 

xf]6n 

pTkfbg tyf k|zf]wg 

Jofkf/ 

cGo 

hhDDddff  

 
;"rLs[t sDkgLsf] ?kdf hnljB't If]qsf sDkgLx?sf] k|j]z cf=j= @)^(.&) df ePsf] b]lvG5, pQm 

cf=j= df g]kfn :6s PS;r]~h ln= df rf/ j6f hnljB't sDkgL ;"rLs[t ePsf] lyof] . cf=j= @)&).&! sf] 

rrff66{{  !!MM  ;;""rrLLss[[tt  ssDDkkggLLssff]]  ll::yylltt
-cf=j=@)%).%! b]lv cf=j= @)*!.*@ sf] j}zfv d;fGt;Dd_

cfly{s jif{

s
Dkg

Ls
f] ;

+Vo
f

#=# If]qut cj:yfsf] ljZn]if0f-bz jif{sf] cGt/df_

g]K;]df pknAw tYof+s cg';f/ cf=j= @)%*.%( df ;"rLs[t sDkgLx?sf] If]qut cj:yf x]bf{ a}+s !@, 
ljQ #), aLdf !!, xf]6n $, pTkfbg tyf k|zf]wg @* Jofkf/ * / cGo tLg u/L s"n (^ sDkgL ;"rLs[t 
ePsf] kfO{G5 . ljQLo If]qsf sDkgLx?sf] $#=&% k|ltzt lx:;f o; cjlwdf /x]sf] b]lvG5 . cf=j= @)^).^! 
df ljQLo If]qsf sDkgLx?sf] lx:;f ^)=%# k|ltzt k'u]sf] b]lvG5, o; cjlwdf a}+s !!, ljsf; a}+s rf/, ljQ 
sDkgL $!, aLdf sDkgL !#, pTkfbg tyf k|zf]wg @(, Jofkf/ cf7 / cGo rf/ sDkgL ;"rLs[t ePsf] b]lvG5 .

tflnsf !

;"rLs[t sDkgLsf] If]qut l:ylt
  cf=j= @)^).^!   cf=j= @)&).&!  

If]qut cj:yf sDkgL ;+Vof k|ltztdf sDkgL ;+Vof k|ltztdf

a}+s 11 9.65 29 12.45

ljsf; a}+s 4 3.51 95 40.77

ljQ 41 35.96 55 23.61
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aLdf 13 11.40 22 9.44

hnljw't 0 0.00 4 1.72

xf]6n 4 3.51 4 1.72

pTkfbg tyf k|zf]wg 29 25.44 18 7.73

Jofkf/ 8 7.02 4 1.72

cGo 4 3.51 2 0.86
hDdf 114 100.00 233 100.00

;"rLs[t sDkgLsf] ?kdf hnljB't If]qsf sDkgLx?sf] k|j]z cf=j= @)^(.&) df ePsf] b]lvG5, pQm 
cf=j= df g]kfn :6s PS;r]~h ln= df rf/ j6f hnljB't sDkgL ;"rLs[t ePsf] lyof] . cf=j= @)&).&! sf] 
cj:yfnfO{ x]bf{ ljQLo If]qsf sDkgLx?sf] lx:;f *^=@& k|ltzt /x]sf] b]lvG5 . pQm cf=j= ;Dd ljQLo If]qsf 
@)! sDkgL ;"rLs[t ePsf] b]lvG5 . 

cf=j= @)*).*! df cfO{k'Ubf ;"rLs[t sDkgLsf] If]qut kl/b[Zodf kl/j{tg b]lvG5 . ljQLo If]qsf sD-
kgLx?sf] lx:;f pNn]Vo dfqfsf sdL cfO{ hnljB't If]q pbfpFbf] If]qsf] ?kdf cfPsf] tYof+s?n] b]vfpFb5 . 
pQm cf=j= ;Dd cfpFbf ljQLo If]qsf sDkgLx?sf] lx:;t $( k|ltztsf] xf/fxf/Ldf b]lvG5 eg] hnljB't If]qsf 
sDkglx?sf] ;+Vof sl/a #$ k|ltztsf] xf/fxf/ldf /x]sf] b]lvG5 . z'?jftL r/0fdf pRr lx:;f /x]sf] pTkfbg 
tyf k|zf]wg If]qsf] lx:;f cf7 k|ltzdf v'lDrPsf] b]lvG5 . 

tflnsf @
;"rLs[t sDkgLsf] If]qut l:ylt

  cf=j= @)*).*! cf=j= @)*!.*@ j}zfv d;fGt;Dd 

If]qut cj:yf sDkgL ;+Vof k|ltztdf sDkgL ;+Vof k|ltztdf

jfl0fHo a}+s 19 7.0 19 7.0

ljsf; a}+s 16 5.9 16 5.9

ljQ sDkgL 20 7.4 20 7.4

n3'ljQ sDkgL 53 19.6 50 18.5

hLjg aLdf 12 4.4 14 5.2

lghL{jg aLdf 12 4.4 13 4.8

pTkfbg tyf k|zf]wg 22 8.1 23 8.5

xf]6n tyf ko{6g 7 2.6 7 2.6

Jofkf/ sDkgL 4 1.5 4 1.5

hnljw't sDkgL 91 33.7 91 33.6

nufgL sDkgL 7 2.6 7 2.6

cGo sDkgL 7 2.6 7 2.6

hDdf 270 100.0 271 100.0
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g]kfn :6s PS;r]~h ln= n] @)*@ j}zfv d;fGt;Dd k|sfzg u/]sf] tYof+s cg';f/ pQm ln= df 
;"rLs[t sDkgLsf] ;+Vof @&! /x]sf] kfO{G5 . pQm ln= n] If]qut ?kdf !# j6f If]qdf ljefhg u/L sDkgLsf] 
juL{s/0f u/]sf] b]lvG5 . ;"rLs[t sDkgLx?sf] If]qut cj:yf x]bf{ !#$ j6f sDkgL ljQLo If]qsf / (! sDkgL 
hnljB't If]qsf /x]sf 5g\ . pTkfbg tyf k|zf]wgd"ns If]qsf @@ sDkgL ;"rLs[t /x]sf 5g\ . xf]6n, nufgL 
/ cGo If]qsf &–& j6f /  Jofkf/ If]qsf $ j6f sDkgL dfq ;"rLs[t /x]sf] b]lvG5 . 

%= lgis{if

g]kfnsf] lwtf]kq ahf/df ;"rLs/0f tyf If]qut cj:yfnfO{ ljZn]if0f ubf{ g]K;]df ?kfGt/0f x'g' cufl8 
;]So'l/l6 vl/b laqmL s]Gb| /x]sf] cj:yfdf sDkgLx? ;"rLs/0f /x]sf] clwsf+z sDkgLx? pTkfbg tyf k|zf]wg 
sDkgL / Jofkf/ sDkgLsf] /x]sf]] b]lvG5 . ;doqmddf oL sDkgLx?n]] ;]o/ ahf/df alnof] pkl:ylt agfpg 
;s]sf] b]lvb}+g . g]kfndf btf{ ePsf klAns sDkgL dWo] hDdf !@=!^ k|ltzt / pBf]u btf{ dWo] sl/a @=&@ 
k|ltzt pBf]u lwtf]kq ahf/df ;"rLs/0f ePsf] cj:yf ljBdfg /xFbf ;]o/ ahf/df ljQLo If]qsf sDkgLx? 
jr{:j /xFb} cfPsf]df kl5Nnf jif{x?df hnljB't If]qsf sDkgLx?sf] lx:;f a9]/ uPsf] cj:yf 5 . cf=j= 
@)^).^! ;Dd cfO{k'Ubf ljQLo If]qsf sDkgLx?sf] jr{:j eO *% k|ltzt eGbf a9L /x]sf] lyof] . o;/L Ps} 
If]qsf sDkgLx? dfq ;"rLs[t x'Fbf o;n] cy{tGqsf] k|ltlglwTj gx'g'sf ;fy} nufgLstf{x?sf] hf]lvdsf] dfq-
fnfO{ ;d]t a9fPsf] b]lvG5 . ljQLo lgofds lgsfox?n] oL sDkgLx?sf] dh{/ gLlt lnP kZrft o; If]qsf 
sDkgLx?sf] ;+Vof 36L xfn $( k|ltztsf xf/fxf/Ldf /x]sf] 5 . cf=j= @)*!.*@ j}zfv d;fGt;Ddsf] cj:yfnfO{ 
x]bf{ lwtf]kq ahf/df ;"rLs[t sDkgLsf] If]qut cj:yf x]bf{ ljQLo If]qsf $( k|ltzt, hnljB't If]qsf ## 
k|ltzt, pTkfbg tyf k|zf]wgd'ns sDkgL * k|ltzt / xf]6n tyf ko{6g, nufgL / cGo ;d"xsf] !) k|ltzt 
sDkgL ;"rLs[t ePsf] cj:yf 5 .

cGTodf, g]kfnsf] lwtf]kq ahf/df z'?jftL r/0fdf pTkfbg tyf k|zf]wg / Jofkf/ sDkgLx? ;"rLs[t 
ePsf]df lj=;= @)^) ;Dd cfO{k'Ubf ljQLo If]qsf sDkgLx?sf] lx:;f a9]sf] b]lvG5 . cf=j= @)^(.&) b]lv dfq 
lwtf]kq ahf/df k|j]z u/]sf] hnljB't If]qsf pkl:ylt clxn] pNn]Vo dfqfdf a9]sf] cj:yf 5 . g]kfn ;/sf/ 
Pj+ cGo ;Da4 lgsfox?n] lwtf]kq ahf/nfO{ cy{tGqsf] jf:tljs k|ltlglwTj x'g] agfpg If]qut ljljwtf x'g] 
u/L gLlt Nofpg] h?/L b]lvG5 . 

;Gbe{ ;fdfu|L 

g]kfn lwtf]kq af]8{sf] jflif{s k|ltj]bg nufotsf cGo k|sfzgx?

g]kfn :6s PS;r]~h ln= sf k|sfzgx?

l;l8P; P08 lSnol/+u ln= sf k|sfzgx?

sDkgL /lhi6«f/sf] sfof{nosf k|sfzgx?

www.cdsc.com.np
www.doind.gov.np
www.mof.gov.np
www.nepalstock.com.np
www.nib.org.np
www.nrb.org.np
www.ocr.gov.np
www.sebon.gov.np
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P]ltxfl;s ;Gbe{ 

k|frLg sfndf j:t' ljlgdo k|0ffnL (Barter System) sf] o'u kl5 d'b|f k|0ffnLsf] ljsf; eof] . ha 
d'b|f -l;Ssf / kl5 sfuhL k};f_ k|of]udf cfof] ta Jofkf/ Joj;fo cem Jojl:yt / ;xh eof] . d];f]kf]6fldof 
tyf /f]d ;Eotfsf] ;dodf ;/sf/n] hgtfaf6 ;fj{hlgs C0f p7fpg] / Joj;flos C0f p7fpg] u/]sf] ljleGg 
cfly{s tYox¿af6 kfpg ;lsG5 . !& cf}+ ztfAbLlt/ o'/f]kdf Jofkf/ / pklgj]z lj:tf/;Fu} k'FhL cfjZostfsf] 
j[l4 eof] . ;g\ !^)@ df 8r O:6 Ol08of sDkgLn] PD:68{d :6s PS;r]Ghdf klxnf] k6s ;]o/ hf/L u/]/ 
:6s ahf/sf] cf}krfl/s ;'?jft u¥of] . !*cf}+ / !(cf}+ ztfAbLdf cf}Bf]lus qmflGtn] pBf]u / Jofkf/df ce"tk"j{ 
a[l4 Nofof] . oftfoft, vfgL, pTkfbgd'ns If]qx¿df k'FhLsf] cfjZostf tLj| eof] . o;n] lwtf]kq ahf/sf] dfu 
a9fof] / gofF :6s PS;r]Ghx¿ :yfkgf ug{ z'? eof] . @) cf}+ ztfAbLdf lwtf]kq ahf/n] ljZjo'4 / cfly{s 
dGbLaf6 7"nf ptf/r9fj ef]Uof] eg] ljZjsf clwsf+z b]zx¿n] :6s PS;r]Ghsf] :yfkgf u/] . OG6/g]6sf] lj:tf/ 
/ Jofkstfn] @! cf}+ ztfAbLdf :6s PS;r]Gh l8lh6nfOh];g / ljZjJofkLs/0fsf] o'udf k|j]z u/]sf] 5 . 
cfh a}+lsª k|0ffnL, ;]o/ ahf/ / cGt/f{li6«o Jofkf/sf] cGt/;DaGwaf6 ljZjsf] ljQLo ahf/ / ljQLo k|0ffnL 
;'b[9 aGb} uPsf] 5 . :6s PS;r]Ghsf] Oltxf; w]/} /f]rs / ljljwtfk"0f{ /x]sf] kfOG5, slkm;kaf6 z'¿ ePsf] 
:6s PS;r]Ghsf] ljsf;n] cfhsf] cfw'lgs l8lh6n Kn]6kmd{;Dd x]bf{ k|ljlw, lgodg / ahf/ ultlzntfdf 
7"nf] kl/jt{g b]lvPsf 5g\ . ljZj cfly{s Oltxf;df :6s PS;r]Ghsf] ljsf;n] dxTjk"0f{ df]8 l;h{gf u/]sf] 
5 . cfhsf] l8lh6n 6«]l8Ë Kn]6kmd{;Dd cfOk'Ubf :6s PS;r]Ghn] cfly{s, ;fdflhs / k|fljlws kl/jt{gnfO{ 
;d]6]sf] 5 .

cf}krfl/s z'¿jft  

ljZjdf ;]o/ sf/f]jf/sf] cf}krfl/s z'¿jft cfheGbf sl/j $)) aif{ cuf8L ;g\ !^)@ df tTsflng 
ax'/fli6«o Jofkfl/s sDkgL 8r Oi6 Ol08of sDkgLn] cfgf] Joj;fo lj:tf/sf] nflu klxnf] k6s ;]o/ hf/L u/L 
ePsf] lyof] . pQm sDkgLn] g]b/Nof08sf] cfD;6/8d :6s PS;r]Gh ;"rLs[t eO{ tTsflng 8r gful/ssf] nflu 
;]o/ hf/L u/]sf] kfOG5 . sfnfGt/df To;}sf] l;sf] ub}{ ;]o/ hf/L ug]{ sDkgL o'/f]kdf y'k|} eP . tL sDkgLx¿n] 
;]o/ hf/L ug{ Ph]G6sf] k|of]u uy]{ . nufgLstf{n] lsg]sf] ;]o/ ljqmL ug]{ cf}krfl/s Kn]6kmd{ gePsf]n] o'/f]ksf 
skmL xfp;x¿df ækmnfgf] sDkgLsf] ;]o/ lsGg] eP ;Dks{ ug{'Æ eGg] ;"rgfd"ns kf]:6/ 6fFl;Psf x'Gy] . kl5 
ltg} skmL xfp; ;]o/ lsga]r ug]{ Ph]G6sf] e]63f6:yn aGof], ;]o/ vl/b ljqmL df]ntf]n x'g yfNof], Ph]G6x¿ 
;+ul7t x'Fb} uP . ;g\ !^(* b]lv n08gdf hf]g sf:6\ofª gfds Ps Jofkf/Ln] "Jonathan's Coffee House" 
df ;]o/ tyf sdf]l86Lsf] d"No ;"rL lgoldt ¿kdf k|sflzt ug{ yfn] h;nfO{ "The Course of the Exchange 
and other things" n] a'lemG5 . Jonathan’s Coffee House g} n08g :6s PS;r]Ghsf] z'?jft laGb' dflgG5 . 

:6s PS;r]Ghsf] ljZj Oltxf;M  
slkm;k b]vL l8lh6nfOh];g;Dd

										        

Clif /fd kl08t

*  lgb]{zs, g]kfn lwtf]kq af]8{



g]kfn lwtf]kq af]8{

25    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

"Jonathan's Coffee House" df ;]o/ tyf sdf]l86Lsf] d"Nox¿sf] ;"rL k|sflzt ug{ yfn]sf] sl/j !)) aif{kl5 
;g\ !*)! b]lv n08g :6s PS;r]Ghsf] cf}krfl/s :yfkgf ePsf] lyof] . h'g ljZjs} klxnf] cf}krfl/s :6s 
PS;r]Gh aGof] .

;g\ !&&^ df ;+o'Qm /fHo cd]l/sf tTsflng u|]6 la|6]gaf6 :jtGq ePkZrft ag]sf] gofF /fHosf] 
ljsf;sf nflu cfjZos k'FhL ;+sng ug{ k'FhL ahf/sf] cfjZostf dx;'; ul/of] . ;+o'Qm /fHo cd]l/sfsf 
klxnf] 6«]h/L ;lrj cn]Sh]G8/ XofldN6gn] ;g\ !&() df ljQ gLlt dfkm{t ;fj{hlgs C0f p7fpg a08 
hf/L ug]{ gLlt clVtof/ u/] . ;f] ;dodf ;+ul7t k'FhL ahf/sf] cfjZostf dx;'; ul/Psf] lyof] . pQm 
cfjZostfnfO{ ;Daf]wg ug{ ;g\ !&(@ df Go'of]s{sf] jfn l:6«6df @$ hgf :6s a|f]s/n] a6gj'8 ;Demf}tf u/L 
;]o/ sf/f]jf/sf] lglZrt lgod / sld;g lgwf{/0f u/] . pQm ;Demf}tfkZrft slkm;kdf :6s a|f]s/ e]63f6 u/L 
;]o/sf] sf/f]jf/ x'g] u/]sf]df To;sf] @% jif{kl5 ;g\ !*!& df "Jonathan's Coffee House" sf] :yfkgf eof] . 

To:t}, k|mfG;sf] Joj;flos ultljlwnfO{ k|f]T;fxg ug{ cfjZos k'FhL kl/rfng ug]{ p2]Zon] ;g\ !*)! 
df Paris Bourse :yfkgf u/L k|mfG;df :6s PS;r]Ghsf] ¿kdf sfd ug{ yfNof] . Sofgf8fsf] 6f]/G6f]sf @$ hgf 
Jofkf/Lx¿n] Jofkfl/s ultljlwnfO{ Jojl:yt ug]{ p2]Zon] cf}krfl/s ¿kdf ;g\ !*^! df 6f]/f]G6f] :6s PS;r]Gh 
:yfkgf u/] . c7f/f}+ ztfAbLsf] dWo;Dd o"/f]k / cd]l/sfdf dfq :6s PS;r]Ghsf] z'¿jft ePsf] kfOG5 .

Pl;of / clk|msf tkm{ lj:tf/ 

	 Pl;of / clk|msfdf :6s PS;r]Ghsf] z'¿jft o'/f]k]nL pklgj]zjfb / Jofkf/ lj:tf/;Fu hf]l8Psf] 5 . 
;g\ !*%) sf] bzsdf la|l6z zf;g cGtu{t ef/tsf] Jofkfl/s tyf cf}Bf]lus lj:tf/ eO/x]sf] lyof] . /]nj], 
sk8f pBf]u / a}+lsª If]qdf nufgLsf] cfjZostf lyof] . o; ;dodf ef/tLo Jofkf/Lx¿ cgf}krfl/s ¿kdf 
;+ul7t eP/ ;]o/ sf/f]af/ ug{ yfn] . ef/tdf ;]o/ sf/f]jf/nfO{ Jojl:yt ug]{ p2]Zon] ;g\ !*&% df k|]drGb 
/f]orGb gfds Jofkf/Lsf] g]t[Tjdf @@ hgf ldn]/ "The Native Share & Stock Broker's Association" :yfkgf 
u/] . h'g Pl;ofsf] ;j}eGbf klxnf] ;]o/ sf/f]jf/ :yn aGof] . To;sf] sl/j *) aif{ kl5 ;g\ !(%& df ef/t 
;/sf/n] Securities Contracts (Regulation) Act hf/L u/L aDa] :6s PS;r]Ghsf] :yfkgf eof] . 

hfkfgn] klZrdL z}nLsf] ljQLo ;+/rgf ckgfpg] Meiji Restoration gLlt cg'¿k ;g\ !*&* df 6f]lsof] :6s 
PS;r]Ghsf] :yfkgf eof]. !( cf}+ ztfAbLdf hfkfgsf] cf}Bf]uLs/0f tLj| ultdf cl3 a9\bf cf}Bf]lus sDkgLx¿ 
;"rLa4 x'g yfn] . ;g\ !*^^ df ;f+3fO{ :6s a|f]s/ P;f]l;P;gsf] :yfkgf;Fu} cgf}krfl/s ¿kdf z'¿ ePsf] 
lrlgFof ;]o/ ahf/ cf}krfl/s ¿kdf ;g\ !*(! df ;+3fO{ :6s PS;r]Gh ag]sf] lyof] . h'g ;g\ !(@) sf] 
bzsdf Pl;ofsf] k|d'v ljQLo s]Gb| aGg ;kmn ePsf] lyof] . To:t}, blIf0f clk|msfsf] ;'g pTvgg pBf]usf] 
ljsf;sf nflu ;g\ !**& df hf]xg];ju{ :6s PS;r]Ghsf] :yfkgf ePsf] lyof] . 

ljZjo'4 / cfly{s dGbLsf] k|efj

ljZjo'4 / cfly{s dGbLn] ljZje/sf :6s PS;r]Ghx¿df ulx/f] / b"/ufdL k|efj kf/]sf] lyof] . oL 
36gfqmdn] ;]o/ ahf/ dfq xf]Og, k'FhLjfb, lgodg, nufgLstf{sf] ljZjf; / cGt/f{li6«o cfly{s ;+/rgfnfO{ 
g} k|efljt kf/]sf] lyof] . k|yd ljZjo'4 -!(!$–!(!*_ z'¿ ePkZrft n08g, Go"of]s{ ;lxt w]/} :6s PS;r]Gh 
s]xL ;dosf nflu aGb ul/P eg] nufgLstf{x¿df 8/ / clgZrttf a9\bf ;]o/ d"Nodf lu/fj6 cfof] . o'4df 
;+nUg b]zsf ;/sf/n] o'4 ljQ Joj:yfkgsf nflu ;/sf/L C0fkq hf/L ug{ yfn]kl5 ;]o/ eGbf C0fkq 
ahf/n] k|fyldstf kfof] .

k|yd ljZjo'4sf] ;dodf ljZjJofkL cfly{s ;+s'rgdf v'lDrPsf] ljZjJofkL lwtf]kq ahf/ ;g\ !(@) 
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sf] bzssf] cd]l/sL cy{tGqsf] Roaring Twenties ;Fu} tLj| ¿kdf lj:tf/ eof]. cd]l/sL lwtf]kq ahf/df 
cToflws ;§]afhL / qm]l86 aann] ;]o/ ahf/df s[lqd ¿kdf p5fn cfof]. ;g\ !(@( sf] cS6f]a/ @$ (Black 
Thursday) / cS6f]a/ @( (Black Tuesday) df ;]o/ ahf/ 7"nf] dfqfdf 36\of]. To;af6 z'¿ ePsf] ;g\ !(#) 
sf] lb u|]6 l8k|];gn] ;g\ !(@( b]lv !(#@ ;Ddsf] cjlwdf Dow Jones Industrial Average (DJIA) *(Ü n] 
36\of] h;n] ubf{ w]/} sDkgLx¿sf] ;]o/ d"No nueu z"Godf em¥of] . nufgLstf{x¿sf] v/af}F 8n/ u'Dof] . a}+sx¿ 
6f6 kN6], h;n] cfly{s ;+s6nfO{ emg\ uDeL/ agfof] . o;sf] ;dfwfg ub}{ cy{Joj:yfnfO{ k'ghL{ljt ug{ cd]l/sL 
/fi6«klt of{°lng 8L= ¿hj]N6n] æGo" l8næ gfds Ps dxTjk"0f{ cfly{s / ;fdflhs sfo{qmd ;'? u/]. o; 
sfo{qmd cGtu{t ;g\ !(#$ df Securities Exchange Act th{'df u/L ;]o/ ahf/nfO{ lgodg / nufgLstf{sf] 
lxt ;+/If0f ug{ Securities and Exchange Commission (SEC) sf] :yfkgf ul/of] . 

To:t}, bf];|f] ljZjo'4 -!(#(–!($$_ df ljZjJofkL cfly{s lqmofsnfkdf 7"nf] ;+s6 b]lvPsf] lyof] . 
clwsf+z b]zx¿df ;+rflnt :6s PS;r]Ghx¿ c:yfoL ¿kdf aGb eP . To; ;dodf o'4hGo ;fdfu|L pTkfbg 
ug]{ sDkgLx¿sf] ;]o/sf] dfu a9]sf] lyof] eg] cf}Bf]lus ;fdfu|L pTkfbg ug]{ sDkgLx¿sf] ;]o/ d"Nodf lu/fj6 
cfPsf] lyof] . bf];|f] ljZjo'4sf] ;dflKt kZrft ljZj cy{tGqnfO{ rnfodfg agfpg ;g\ !($$ df cd]l/sf, 
a]nfot, k|mfG; ;lxt $$ /fi6«x¿n] cfly{s :yfloTjsf] nflu "Bretton Woods Agreement" df x:tfIf/ u/] . 
h;af6 ljQLo If]q / Jofkf/sf] cGt/f{li6«os/0f z'¿ eof] . o; afx]s ;g\ !(&) sf] bzssf] t]n ;+s6n] 
ljZjJofkL ¿kdf d'b|f:kmLlt / a]/f]huf/L -:6\ofun];g_, @))) sf] 86sd aan, @))&÷)* sf] ljQLo ;+s6 / 
sf]le8 !( h:tf cfly{s dGbLn] lwtf]kq ahf/nfO{ k|efljt kf/]sf] kfOG5 .

ljZjJofkL :yfkgfsf] nx/

bf];|f] o'4kl5sf] k'glg{df0f / cf}Bf]lus ljsf;n] cd]l/sf, o'/f]k, hfkfg nufotsf b]zx¿df tLj| 
cf}Bf]lusLs/0f eof] . 7"nf sDkgLx¿ Go"of]s{, n08g, 6f]lsof] h:tf :6s PS;r]Ghx¿df ;"rLs[t x'g yfn]. 
lwtf]kq ahf/ k'FhL ;+sng ug]{ k|d'v dfWod aGof] . To;kZrft O6fnL, hd{gL, blIf0f sf]l/of, l;+ufk'/, 
kfls:tfg, dn]l;of ;lxt ljleGg cf}Bf]lus, ljsl;t / ljsf;lzn /fi6«x¿df :6s PS;r]Ghsf] :yfkgfsf] 
nx/ z'¿ eof] . ;g\ !(&! df cd]l/sfsf] klxnf] On]S6«f]lgs :6s PS;r]Ghsf] ¿kdf National Association of 
Securities Dealers Automated Quotations (NASDAQ) :yfkgf eof] . of] 6]s–:6f6{ck / pRr–ljsf;zLn 
sDkgLx¿sf] k|fylds ahf/ aGg uof]. ;g\ !(*) sf] bzsdf dfOqmf];6, PKkn, OG6]n h:tf k|ljlw sDkgLx¿ 
NASDAQ df ;"rLa4 eP . 

;g\ !(*) sf] bzsdf a]nfotL k|wfgdGqL dfu{/]6 Yofr/ / cd]l/sL /fi6«klt /f]gfN8 /]ugsf] g]t[Tjdf 
v'n]sf] cfly{s pbf/Ls/0f gLltn] ljsf;zLn b]zx¿nfO{ :6s ahf/ vf]Ng k|]l/t u¥of] . To;} ;dodf ;f]leot 
;+3sf] lj36gkl5 tTsflng ;f]leot ;+3df cfj4 /fi6«x¿n] k'FhL ahf/ k|0ffnLnfO{ c+ufn] . o; bzssf] 
cGt;Dddf ef/tdf @^ j6f If]lqo :t/sf :6s PS;r]Ghx¿ lyP, h'g :yfgLo a|f]s/ P;f]l;P;gsf] ¿kdf 
;~rfngdf lyP . rLgdf sDo'lg:6 zf;gkl5 aGb ul/Psf] :6s PS;r]Gh v'nfkg / pbf/ cfly{s gLlt cGtu{t 
;g\ !(() df ;f+3fO{ / ;]~h]g :6s PS;r]Ghx¿ :yfkgf eP . ;g\ !(() sf] bzssf] ef/tLo lwtf]kq ahf/df 
b]lvPsf] 3f]6fnf kl5 ef/tLo lwtf]kq ahf/nfO{ kf/bzL{ agfpg], k|ljlwsf] k|of]u a9fpg] / gofF pks/0fx¿sf] 
ljsf; ug]{ p2]Zon] ;g\ !(($ df g]zgn :6s PS;r]Ghsf] :yfkgf eof] . 

ljZjJofkL ¿kdf cfly{s pbf/Ls/0f / ljZjJofkLs/0fsf] gLlt clVtof/ u/]kZrft g]kfn ;lxt ljZjsf 
clwsf+z ljsl;t tyf ljsf;lzn d'n'sx¿n] :6s PS;r]Ghsf] :yfkgf u/]sf lyP . xfn ljsl;t /fi6«x¿df 
;]o/ sf/f]jf/ / sdf]l86L tyf o'r;{ / cK;g ahf/sf nflu 5'§f5'§} PS;r]Ghx¿ ;+rfngdf /x]sf 5g\ . 
cd]l/sf, ef/t / rLg h:tf cf}Bf]lus /fi6«x¿n] b'O{ jf ;f] eGbf a9L :6s PS;r]Gh ;+rfngdf /x]sf 5g\ eg] 
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ljsl;t tyf plbodfg cy{tGqx¿ hfkfg, blIf0f sf]l/of, a]nfot, Sofg8f, a|flhn, OG8f]g]l;of cflb /fi6«x¿df 
Ps :6s PS;r]Gh dfq ;+rfngdf /x]sf kfOG5 .

;]o/sf] ljB'tLo sf/f]jf/

;g\ !(&) sf] bzsaf6 lwtf]kqsf pks/0fx¿ ;]o/, a08 tyf cGo lwtf]kqx¿sf] ;'/lIft e08f/0f, 
6«fG;km/ / ;]6nd]G6 ug{ ;]G6«n l8kf]lh6/Lsf] :yfkgf z'¿ eof] . o;n] ef}lts k|df0fkq–cfwfl/t ;]o/ sf/f]jf/ 
k|0ffnLnfO{ k|lt:yfkg u/L ljB'tLo sf/f]jf/ k|0ffnL z'¿ ug{ ;xh eof] . cd]l/sfn] ;g\ !(&! df klxnf] k"0f{ 
¿kdf On]S6«f]lgs :6s PS;r]Gh NASDAQ :yfkgf uof]{ . ;"rgf k|ljlw / OG6/g]6sf] tLj| ljsf;n] :6s 
PS;r]Ghsf] :j¿k g} kl/jt{g ul/lbof]. @! cf}+ ztfAbLdf cfOk'Ubf clwsf+z :6s PS;r]Ghx¿ k"0f{ ¿kdf 
l8lh6nfOH8 eO;s]sf 5g\ . nufgLstf{x¿n] 3/d} a;]/ jf df]afOn kmf]gsf] dfWodaf6 ;]o/ lsga]r ug{ 
;S5g\ . On]S6«f]lgs k|0ffnLn] lwtf]kq sf/f]af/sf] ultnfO{ w]/} a9fPsf] 5 . ldln;]s]G8df sf/f]af/x¿ ;DkGg 
x'g] u/]sf 5g\ . sDKo'6/ k|f]u|fdx¿ k|of]u u/]/ :jrflnt ¿kdf ;]o/ lsga]r ug]{ k|rng a9]sf] 5 . o;n] 
dfgjLo q'l6 sd ug{ / sf/f]af/sf] bIftf a9fpg d2t u/]sf] 5. 7"nf] dfqfdf sf/f]af/ 8]6f ljZn]if0f ug{ / 
ahf/sf] k|j[lQ klxrfg ug{ cfl6{lkml;on OG6]lnh]G; -PcfO{_ / d]l;g nlg{ª h:tf k|ljlwx¿sf] k|of]u a9\bf] 5 . 
PNuf]l/blds 6«]l8ª / xfO–lk|mSj]G;L 6«]l8ª h:tf gofF k|ljlwx¿n] sf/f]af/nfO{ yk hl6n / ultzLn agfPsf] 
5 . oBkL l8lh6n ;fIf/tf / k"jf{wf/, ;fOa/ ;'/Iff, lgodg / ;'kl/j]If0f h:tf laifodf r'gf}tL ;d]t yk]sf] 
5 . To:t} lqmK6f] s/]G;L PS;r]Ghn] k'FhL ahf/sf] k/Dk/fut ;+/rgf r'gf}tL lbFb} j}slNks l8lh6n ;DklQx¿sf] 
sf/f]af/sf nflu gofF 9f]sf vf]n]sf 5g\ .

lgodgsf/L lgsfox¿sf] :yfkgf 

lwtf]kq ahf/sf] :yfloTj, kf/blz{tf / nufgLstf{sf] ;+/If0f ;'lglZrt ug{ lwtf]kq ahf/sf] lgodgsf/L 
lgsfo :yfkgf dxz'; u/] . ljZjsf clwsf+z b]zx¿df :6s PS;r]Ghsf] :yfkgf kZrft lgodgsf/L lgsfosf] 
¿kdf ;]So'l/l6h sld;g jf af]8{sf] :yfkgf ePsf] b]lvG5 . ;g\ !(() sf] bzskl5 lwtf]kq ahf/sf] lgodg 
ug{ 5'§} ljlzi6Ls[t ;+:yf :yfkgfsf] nx/ rNof]. ef/t, rLg, ci6«]lnof, hfkfg h:tf b]z;Fu} g]kfnn] klg 
lwtf]kq ahf/sf] lgodg ug{ lgodgsf/L lgsfosf] ¿kdf g]kfn lwtf]kq af]8{sf] :yfkgf ;g\ !((# df ePsf] 
lyof] . k'FhL ahf/df sf/f]af/ x'g] lwtf]kqsf] plrt d"No sfod x'g] / ;]jfu|fxLn] k|fKt ug]{ ;]jfsf] u'0f:t/ 
clej[l4 ug{sf nflu k'FhL ahf/sf lgodgsf/L lgsfox¿sf] 5ftf ;+u7g International Organization Of 
Securities Commissions (IOSCO) n] lwtf]kqdf nufgL ug]{ nufgLstf{sf] ;+/If0f, lwtf]kq ahf/sf] :jR5tf, 
k|efjsfl/tf / kf/blz{tfsf] ;'lglZrttfsf ;fy} k|0ffnLut hf]lvd 36fpg] d'Vo tLg p2]Zo;lxt #* j6f 
cGt/f{li6«o l;4fGtx¿sf] k|ltkfbg u/]sf] 5 . To:t} :6s PS;r]Ghx¿sf] 5ftf ;+u7g World Federation of 
Exchanges n] :6s PS;r]Ghx¿ Screen Based Trading, Corporatization, Demutualization tyf Self-
regulation df hf]8 lbPsf] 5 .

:6s PS:r]Ghsf] Joj;foLs/0f 

em08} rf/ ;o jif{ nfdf] cfw'lgs :6s PS;r]Ghsf] ljZj Oltxf;df cg]sf}+ prf/r9fj b]lvPsf 5g\ . 
:6s PS;r]Ghsf] :jfldTj, ;+/rgf tyf ;+rfngdf 7"nf] kl/jt{g cfPsf] 5 . k/Dk/fut ¿kdf /x]sf] :6s 
a|f]s/ P;f]l;P;gsf] ¿kdf ca :6s PS;r]Gh l;ldt /x]gg\ . ;g\ !(() kZrft :6s PS;r]Gh ;+rfngdf 
7"nf] ;+/rgfut kl/jt{g eO{ :6s PS;r]Ghx¿ Demutualized / Corporatization ePsf 5g\ . klxnf 
:6s PS;r]Ghsf] :jfldTj tyf Joj:yfkg ;]o/ a|f]s/sf] /xg] ub{Yof], h;nfO{ Mutual Stock Exchange 
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elgG5 . :6s PS;r]GhnfO{ :jtGq ¿kdf /fvL Front Line Regulator sf] ¿kdf ljsf; ub}{ kf/blz{tf, :jR5 
k|lt:kwf{ / nufgLstf{sf] kx'Fr a9fpg :jtGq sDkgLsf] ¿kdf k'g{u7g eO{ ;+rfng x'g yfn] . o;/L :6s 
PS;r]Ghsf] :jfldTj ;fj{hlgs jf lghL nufgLstf{ / :jtGq Joj:yfkg ;ldlt dfkm{t Joj:yfkg ug]{ k|s[ofnfO{ 
Demutualization elgof] .  

;j{k|yd ;g\ !((# df :6sxf]d :6s PS;r]Gh Demutualized eO{ o; k|lqmofsf] ;'¿jft ePsf] 
lyof] . xfn ;+rfngdf /x]sf ;an :6s PS;r]Ghx¿ ci6«]lnog :6s PS;r]Gh, l;+ufk'/ PS;r]Gh, xªsª 
PS;r]Gh P08 lSnol/Ë, 6f]/f]G6f] :6s PS;r]Gh, n08g :6s PS;r]Gh, o"/f]g]S:6, gf:8fs, a|'; dn]l;of ;lxt 
o"/f]lkog /fi6«x¿ l:j8]g, 8]gdfs{, lkmgNof08, O6fnL, cli6«of, u|L; h:tf /fi6«df ;+rflnt :6s PS;r]Ghsf] 
Demutualized ePsf kfOG5 . o"/f]lkog /fi6«sf :6s PS;r]Ghx¿ dh{ eO{ 7'nf] cGt/ dxfb]zLo :6s 
PS;r]Ghsf] ¿kdf /x]sf 5g\ eg] s]xL :6s PS;r]Ghn] ;j{;fwf/0fnfO{ ;]o/ hf/L u/L cfg} :6s PS;r]Ghdf 
;"rLs[t ePsf 5g\ . l5d]sL b]z ef/tdf x/]s h:tf] k|b]zdf ;+rfngdf /x]sf] If]qLo :t/sf @* j6f :6s 
PS;r]Gh ;]So'l/l6h P08 PS;r]Gh af]8{ ckm OlG8of -;]jL_ sf] lgb]{zg adf]lhd aGb ePsf 5g\ . 

kl5Nnf] ;do ljZjsf] :6s PS;r]Ghx¿sf] ;+/rgfTds kl/jt{g ePsf 5g\. :6s PS;r]Gh k|ljlwdf 
cfwfl/t Joj;fo ePsf]n] Ps} b]zdf ePsf :6s PS;r]Ghx¿ dh{/ x'g', Mutually Owned Stock Exchanges 
x¿nfO{ Demutualized ug{', Corporatization sf] cjwf/0ffdf cGtu{t ;+:yfut ;'zf;g ePsf sDkgLsf] 
:jldTjdf ;+rfng x'g', ;+rfns ;ldltdf ax'dt :jtGq lj1 ;b:o ;+nUg x'g', ;fgf PS;r]Ghx¿df ljb]zL 
/0fgLlts ;fem]bf/ lelqg' / PS;r]Ghn] ;j{;fwf/0fdf ;]o/ hf/L u/L :jo+ ;"rLs[t x'g' bf];|f] ahf/ ;+rfngsf 
gjLgtd ljsf; x'g\ . o; k|lqmofn] ;'zf;g clej[l4, dWo:ystf{sf] ;xh k|j]z, :jR5 k|lt:kwf{, k|efjsf/L 
lg0f{o, cGt/f{li6«o cfa4tfdf ;xof]u k'u]sf] b]lvG5 .

:6s PS;r]Ghsf] dh{ tyf k|flKt 

	 ljZjJofkL ljQLo ahf/sf] PsLs/0fn] :6s PS;r]Ghx¿nfO{ k|lt:kwf{Tds x'g] bafa, k|ljlwdf ePsf] 
kl/jt{g, nfut s6f}tL, ahf/ kx'Fr lj:tf/ / ljljlws/0f h:tf sf/0fx¿n] :6s PS;r]Ghx¿sf] dh{ / k|flKtnfO{ 
k|f]T;fxg uof{] . oL k|lqmofx¿n] PS;r]Ghx¿sf] ;+/rgf, k|lt:kwf{ / ljZjJofkL k|efjnfO{ kl/jt{g u/]sf] kfOPsf] 
5 . o;n] cGt/;Ldf ;"rLs/0f (Cross Boarder Listing) / cGt/;Ldf sf/f]af/ (Cross Boarder Trading) 
sf] cEof; a9fO{ vf;u/L ;do/]vfsf cfwf/df Pp6} ef}uf]lns If]qdf kg]{ :6s PS;r]Ghx¿n] Pscfk;df 
PsLs[t sf/f]af/ ul//x]sf 5g\ . pbfx/0fsf ¿kdf o"/f]lkog /fi6«x? k|mfG;, a]lNhod, g]b/Nof08 / kf]r{'unsf 
:6s PS;r]Gh ldn]/ o'/f]ksf] klxnf] cGt/b]zLo :6s PS;r]Gh o'/f]g]S:6 ag]sf] 5 . kl5 New York Stock 
Exchange (NYSE) / Euronext dh{ eO{ klxnf] 6«fG;–c6nflG6s :6s PS;r]Gh ;d"xsf] ¿kdf NYSE 
Euronext ag]sf] 5 . To:t} 8]gdfs{, l:j8]g, lkmgNof08, cfO;Nof08, ga]{ nufotsf] b]zdf  ;+rfngdf /x]sf 
:6s PS;r]Gh Ps cfk;df dh{/ jf k|flKt u/L gf:8f:s gl8{s P08 a]lN6ssf] gfddf  ;+rfngdf /x]sf] 5 . 

kfls:tfgdf ;+rfngdf /x]sf] tLg :6s PS;r]Ghx¿ ;g\ @)!^ df dh{ eO{ kfls:tfg :6s PS;r]Gh 
ag]sf] 5 . hfkfgsf] k'FhL ahf/nfO{ PsLs[t ub}{ k|lt:kwf{Tds agfpg Financial Instruments and Exchange 
Act cGtu{t ;~rfng ug]{ u/L 6f]lsof] / cf]zfsf :6s PS;r]Gh aLr dh{/ u/L ;g\ @)!# b]vL hfkfg 
PS;r]Gh u|'ksf] gfdaf6 ;+rfngdf /x]sf] 5 . Sofg8fdf ;+rfngdf /x]sf tLg j6f :6s PS;r]Gh ldnL u/L 
l6P;PS; u|'k OGskf]{/]zg ag]sf] 5 . o;f] ubf{ sf/f]af/ nfut Go"g x'g'sf ;fy} k'FhL kl/rfng Jofks ¿kdf 
lj:tf/ eO/x]sf] 5 . 
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:6s PS;r]Gh aLrsf] j}lZjs ;fem]bf/L

l8lh6n k|ljlwsf] ljsf;, Jofkfl/s df]8]nx¿df cfPsf] kl/jt{g / ljQLo PsLs/0fsf] cfjZostfn] 
ubf{ ljZjsf ljleGg /fi6«x¿df ;~rflnt :6s PS;r]Ghx¿n] cfk;L ;xsfo{ a9\b} uPsf] 5 . rLg / xªsª 
aLr k'FhL k|jfx v'nf agfpg] / ljb]zL nufgLstf{x¿nfO{ lrlgofF ahf/df ;xh kx'Fr lbg "Stock Connect" 
cGtu{t xªsª / rLgsf b'O{ ;+3fO{ tyf ;fGh]g :6s PS;r]Gh aLr /0fgLlts ;xsfo{ ul//x]sf 5g\ . 
8]l/e]l6e sf/f]af/, k|ljlw ;fem]bf/L / ljQLo ahf/ lj:tf/ ug{ ef/t / hd{gLsf] :6s PS;r]Gh aLr ;fem]bf/L 
/x]sf] 5 . To:t} gf:8fs / l;+ufk'/ aLr k|ljlw ;fem]bf/L / bf]xf]/f] ;"rLs/0fdf ;xsfo{ 5 eg] 6f]lsof] / n08g 
:6s PS;r]Gh aLr bf]xf]/f] lnli6Ë ;'ljwf /x]sf] 5 . :6s PS;r]Gh PsLs/0f x'g g;s]sf] cj:yfdf /0fgLlts 
;fem]bf/L dfkm{t j[xt sf/f]jf/ ;Ghfn lgdf{0f ug]{ qmd klg jt{dfg ljZjdf rln/x]sf] 5. o;n] k|ljlw–d}qL  / 
cGt/f{li6«o nufgLstf{x¿sf] nflu kx'Frof]Uo agfPsf] 5 .

lgisif{

slkm;ksf] ;fwf/0f hd36af6 z'? ePsf] :6s PS;r]Ghsf] ljZjJofkL ofqf ;fFRr} g} pNn]vgLo 
5 . ;qf}+ ztfAbLdf 8r O:6 OlG8of sDkgLsf] ;]o/ sf/f]af/af6 c+s'l/t ePsf] of] k|0ffnL cfh ljZj ljQLo 
k|0ffnLsf] dxTjk"0f{ cjoj ag]sf] 5 . cgf}krfl/s e]63f6b]lv lnP/ cf}krfl/s :6s PS;r]Ghsf] :yfkgf, 
cf}Bf]lus qmflGt;Fu} lj:tf/ / k|ljlwsf] qmlds ljsf; x'Fb} l8lh6n Kn]6kmd{dfkm{t lwtf]kq sf/f]jf/ ljZjJofkL, 
kf/bzL{ / 5l/tf] ag]sf] 5 . ;]s]08d} nfvf}+ sf/f]jf/ x'g] cj:yf;Dd k'u]sf] 5 .

:6s PS;r]Gh s]jn lwtf]kq lsga]r ug]{ 7fpF dfq geP/ cy{tGqsf] cfly{s :jf:Yosf] dfkg ug]{ 
Ao/f]ld6/ klg xf] . o;sf] ljsf;n] ljZj cy{tGqdf k'FhL h'6fpg], artnfO{ nufgLdf ¿kfGt/0f ug]{, ;fgf–7"nf 
nufgLstf{nfO{ nufgLsf] cj;/ l;h{gf ug]{ / ;/sf/ tyf sDkgLx¿nfO{ cfjZos k'FhL ;+sng ug{ ;xh 
agfPsf] 5. k|ljlwsf] ljsf;;Fu} :6s PS;r]Ghn] ahf/sf] t/ntf, kx'Fr, kf/blz{tf / nufgLstf{sf] ;'/Iffdf 
pNn]vgLo ;'wf/ NofPsf] 5 . cfl6{lkml;on OG6]lnh]G; / Ansr]g h:tf gjLgtd k|ljlwx¿n] eljiodf :6s 
PS;r]Ghsf] sfo{ / ;+/rgfdf yk qmflGtsf/L kl/jt{g Nofpg] ;Defjgf /x]sf] 5 . s]Gb|Lo a}+s l8lh6n d'b|f 
/ lqmK6f]s/]G;Lx¿n] :6s PS;r]Ghdf gofF cj;/sf] ;Defjgf;Fu} lgodg / ;'/Iffsf] r'gf}tL klg ylkPsf] 5 . 
;du|df :6s PS;r]Ghsf] ljsf;n] k'FhL kl/rfng, nufgL / j}lZjs Jofkf/df pNn]vlgo kl/jt{g ub}{ ljZj 
cy{tGqsf] ljsf;df yk ;Defjgfsf] 9f]sf vf]n]sf] 5 . 

;Gbe{ ;fdfu|LM
•	 https://www.nyse.com/history-of-nyse 
•	 https://www.nyse.com/publicdocs/American_Stock_Exchange_Historical_Timeline.pdf 
•	 https://www.londonstockexchange.com/discover/lseg/our-history 
•	 https://www.sebi.gov.in/stock-exchanges.html 
•	 https://www.bseindia.com/about.html 
•	 https://www.nseindia.com/ 
•	 https://www.nasdaq.com/nasdaq-nordic-foundation 
•	 https://english.sse.com.cn/
•	 https://www.szse.cn/English/ 
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•	 https://www.jpx.co.jp/english/corporate/about-jpx/history/index.html 
•	 https://www.euronext.com/en/about 
•	 https://www.investopedia.com/articles/07/stock-exchange-history.asp
•	 https://web.archive.org/web/20100611124432/http://www.nyse.com/about/history/timeline_

highlights_index.html 
•	 https://fastercapital.com/topics/from-coffeehouses-to-wall-street,-the-evolution-of-stock-

exchanges.html
•	 https://www.sofi.com/learn/content/history-of-the-stock-market/
•	 https://www.fastercapital.com/content/Stock-Exchange--The-Pulse-of-the-Economy--A-

Deep-Dive-into-the-Stock-Exchange.html
•	 https://www.quantifiedstrategies.com/history-of-trading/
•	 https://en.wikipedia.org/wiki/Jonathan's_Coffee-House
•	 The stock exchange by Charles duguid third edition 
•	 A History of the Global Stock Market: From Ancient Rome to Silicon Valley
•	 WFE Annual Report, 2023
•	 IOSCO Report on Exchange demutualization in Emerging Market

***
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!= k[i7e"ld

;DalGwt lgodgsf df]8n cGtu{t /xL ljQLo jhf/sf ;xefuLx?sf] sfdsf/jfxLsf] ;'kl/j]If0f÷cg'udg 
sfo{ cufl8 a9fOG5 . ljQLo ;'kl/j]If0f÷cg'udg (Financial Supervision) nfO{ ultljlwx?sf] b'O{ OsfO{df laefhg 
ug{ ;lsG5 . ;'kl/j]If0f÷cg'udgsf lt ultljlwx? Dofqmf] k|'8]lG;on (Macrporudential) / dfOqmf] k|'8]lG;on 
(Microprudential) x'g . Dofqmf] k|'8]lG;on ;'kl/j]If0f ;fdfGotof ljQLo ;+:yfsf] ljQLo l:y/tf (Financial 
Stability) ;'lglZrt ug{ / ljQLo k|0ffnLsf] cGt/;DaGw (Interconnectedness) df Wofg s]lGb|t ug]{ p2]Zosf ;fy 
s]Gb|Lo a}+sn] k|of]u ug]{ ub{5 (Taylor,2009) . ljleGg ;+:yfut df]8]nx¿ (Institutional Model) sf] d2tn] JolQmut 
ljQLo ;+:yfx¿ (Individual Financial Institute) sf] ljQLo l:y/tf (Stability of individual financial institution) df 
s]lGb|t /xL laleGg lgofdsn] ug]{ ;'kl/j]If0f dfOqmf] k|'8]lG;on ;'kl/j]If0f xf] . o; cWoogsf] nflu lgodgsf 
df]8n / ;'kl/j]If0fsf df]8nx?nfO{ Pscsf{df kl/k"/s jf ;dfg cy{df k|of]u ul/Psf] 5 .

@= ljlQo ;'kl/j]If0fsf] df]8n÷cjwf/0f

ljQLo ahf/sf lgofds (Jurisdiction) n] ahf/ lgodgsf] cfcfkm\gf] gLltut nIox¿ to u/]sf x'G5g . 
;fdfGotof ljQLo ahf/sf] lgofds lgsfosf] k|d'v nIfx? ljQLo ;+:yfx¿sf] ;'/Iff / ;'b[9tf, k|0ffnLut 
hf]lvd Go"gLs/0f, ahf/sf] lgikIftf / bIftf / u|fxs tyf nufgLstf{sf] xs lxtsf] ;+/If0f ug'{ /x]sf] 
x'G5 . lgodgsf oL nIfx? k|fKt ug{ lgofdsn] ahf/ ;xefuLx?sf] ultljlw tyf sfdsf/jfxLsf] k|efjsf/L 
;'kl/j]If0fsf] lhDd]jf/L /x]sf] x'G5 . tyfkL ljQLo ahf/sf] ;'kl/j]If0f ug]{ clwsf/;DkGg lgofds (Jurisdiction) 
n] ljQLo ;+:yf tyf ahf/x¿nfO{ Pp6} tl/sfn] lgodg tyf ;'kl/j]If0f ug]{ cEof; /x]sf] kfOb}g . ljQLo 
ahf/sf] ljsf;, ljQLo cf}hf/x?sf] ljsf; / lj:tf/ tyf ;"rgf k|ljlwsf] ljsf; lj:tf/;Fu} ljQLo ahf/sf] 
lgodg / ;'k/Lj]Ifsf] cEof;x? kl/jt{g x'Fb} uPsf 5g\ . ljQLo ahf/sf] ;'k/Lj]IfsLo ljZjJofkL cEof;nfO{ 
x]bf{ d'Vo ?kdf ;+:yfut df]8n÷b[li6sf]0f (Institutional Model/Approach), sfof{Tds df]8n÷b[li6sf]0f (Functional 
Model/Approach), PsLs[t df]8n÷b[li6sf]0f (Integrated Model/Approach) / l6\jg kLS; df]8n÷b[li6sf]0f (Twin-
peak Model/Approach) u/L rf/j6f ;'kl/j]If0fsf] df]8]n÷b[li6sf]0fx¿ k|of]u x'Fb} cfPsf] kfOG5 . lt df]8nx?sf] 
;DaGwdf b]xfo adf]lhd lj:t[t rrf{ ul/Psf] 5 . 

-s_ ;+:yfut÷If]qut÷l;nf]; df]8n (Institutional Model)

;+:yfut df]8n lgodg x'g] sfg'gL ;+:yf (Legal Entity) sf] :j?kdf s]Gb|Lt /xG5 / ;f]xL adf]lhd 
;'kl/j]If0fsf] lglZrt lgofds olsg ul/G5 . o;nfO{ k/Dk/fut df]8nsf] ?kdf lnOG5 . o; cGtu{t ljQLo 

ljQLo ;'kl/j]If0fsf] cGt/f{li6«o 
cEof;M Ps ljZn]if0f

										        

cg'h s'df/ l/dfn

*  lgb]{zs, g]kfn lwtf]kq af]8{ 



g]kfn lwtf]kq af]8{

32    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

ahf/sf a}+lsË, aLdf, lwtf]kq ahf/, k]G;g sf]if h:tf If]qx?nfO{ ;'kl/j]If0f ug]{ lgofds 5'6\65'6\6} x'G5g\ . 
cyf{t ;'kl/j]If0f ;DaGwL lhDd]jf/L PsLs[t k|0ffnLaf6 geO{ km/s km/s lgofdsaf6 x'g] ub{5 . If]qut ?kdf 
/x]sf k|To]s lgofdsn] lt If]qsf ljQLo ;+:yfsf] ;'kl/j]If0f sfo{nfO{ cfkm\gf] ljif]z1tfsf] cfwf/df ug]{ ul/G5 . 
of] sfg'gL ;+:yf ;+~rflnt (Legal-entity-driven) b[li6sf]0f xf] . o;nfO{ ;fOnf]; df]8n (Silos) ;d]t eGg] 
ul/G5 . k|To]s ljQLo If]qn] cfcfkm\gf] pBf]usf] nflu cfjZos sfg'gL cfwf/ tof/ u/L ;f]xL adf]lhd sfd 
ug]{ k|jGw ldnfPsf] x'G5 . To:t} Ps lgofds;Fu csf]{ lgofds /x]sf] ;+:yfsf] ;'kl/j]If0f ug]{ sfg'gL clwsf/ 
/x]sf] x'G5 . pbfx/0fsf] nflu g]kfn /fi6« a}+sn] ljQLo ;+:yfx?sf] ;'kl/j]If0f u5{ eg] g]kfn lwtf]kq af]8{n] 
lwtf]kq ;DaGwL sfg'gn] lt ljQLo ;+:yfx?sf] ;]o/wgL -nufgLstf{_ sf] xslxt ;+/If0f ug]{ ;Gbe{df ;"rLs[t 
;+ul7t ;+:yfx?sf] sfdsf/jfxLsf] ;'k/Lj]If ug'{, ljQLo ;+:yfx?n] ;+:yfnfO{ nfu" x'g] ljz]if sfg'gsf] kfngf 
ug'{k5{ / lgofds lgsfosf] :jLs[t aLgf cfkm\gf] If]qeGbf aflx/sf] sfd ;~rfng ug{ g;Sg' . h:t} g]kfn 
/fi6« a}+ssf] :jLs[ltlagf lwtf]kq Joj;fo ;~rfng ug{ g;Sg', k|To]s lgofdsn] lgb]{zg hf/L ug{ tyf b08 
/ cfly{s hl/jfgf ug{ ;Sg'sf] ;fy} cfkm\gf] If]qflwsf/leq lgodg ug]{ clwsf/ /fVg' o; df]8nsf] s]xL d'Vo 
ljz]iftfx? x'g\ . 

;fy} ljQLo If]qsf k|To]s If]q;Fu ljz]if1tf ePsf ;dlk{t lgofdsx¿ /xg', k|To]s ljQLo If]qsf] nflu 
:ki6 sfg'gL clwsf/ /xg] x'gfn] sfof{Gjogdf åGåsf] cj:yf Go'g x'g', nfdf] ;dob]lv :yflkt If]qut lglZrt 
(Sector-specific) sfg'gn] ;+/rgfut lgofdlso jftfj/0f k|bfg u/L sfg'gL :yfloTj k|bfg ug'{, ljleGg ljQLo 
If]qx¿ 5'§f5'§} sfg'g cGtu{t ;~rfng x'g] ePsf]n] lgofdsx¿ aLr ;dGjodf cefj x'g', a}+lsª, lwtf]kq / 
aLdfdf ;~rfng ug]{ ;+:yfx?n] w]/} sfg'gL 9fFrfx¿sf] kfngf ug{'k5{, h;n] ubf{ lgofds af]em a9\5 hfg', 
km/s km/s lgofdsn] 5'6\6f 5'6\6} ljQLo ahf/sf] lg/LIf0f ug]{ sf/0fn] ;+:yfn] w]/} If]qdf sfd ubf{ sfg'gL 
hl6ntf pTkGg x'g', 5'§} lgofds If]qflwsf/sf sf/0f pbLodfg hf]lvdx¿ -h:t}, lqmK6f]s/]G;L, lkmg6]s_ df 
sfg'gL k|ltlqmofx¿ l9nfO x'g' / cGt{If]lqo hf]lvdx?nfO{ ;Daf]wg ug{ ;xh gx'g o; df]8nsf k|d'v kmfObf 
/ a]kmfObfx? x'g . 

-v_ sfof{Tds b[li6sf]0f (Functional Model)

o; df]8n cGtu{t ljQLo If]qsf ;+:yfx?sf] lgofds ;+:yf s]Gb|Lt eGbf klg ljQLo s[ofsnfk jf 
ultljlwdf s]Gb|Lt x'G5 . cyf{t km/s–km/s lgofdsx¿n] ljlzi6 ljQLo s[ofsnfk jf ultljlwx?sf] ;'kl/j]If0f 
ul/G5 . ;fdfGotof ljQLo ;+:yfx¿sf] ;'kl/j]If0f ltgLx¿sf] ;du| ;+:yfut ;+/rgfsf] ;§f ltgLx¿n] ug]{ 
ljlzi6 sfo{x¿sf] cfwf/df ul/G5 eg] To:tf] ljQLo ;'kl/j]If0fnfO{ sfof{Tds df]8]n xf] . o; cGtu{t ;+:yfsf] 
k|sf/nfO{ Wofg glbO{ ;+:yfx?n] ug]{ sfdsf] cfwf/df 5'6\6f5'6} lgofdsn] lt ;+:yfsf ultljlwx¿sf] ;'kl/j]If0f 
ul/G5 . o; df]8ndf ljQLo ;+:yfsf] ;du| ;'kl/j]If0fnfO{ ljQLo ;+:yfsf] l:y/tf (Stability) sfod ug{ 
k|'8]lG;on ;'kl/j]If0f (Prudential Supervision) tyf kf/bzL{tf / lgikIftf (Fairness) sfod ahf/ cfrf/ (Market 
Conduct) ;'kl/j]If0f ul/G5 . 

a}+lsª, lwtf]kq, aLdf, cflb h:tf s[ofsnfkx?sf] ;'kl/j]If0f d'n sfg'gsf] cfwf/df clwsf/ k|fKt 
lgofdsaf6 x'g', ;DalGwt lgofdsn]  cfcfkm\gf] ljQLo If]qdf ljz]if1tf x'g' / o;af6 ;+:yfsf] ;'kl/j]If0f 
yk k|efjsf/L x'g', ;+:yfx? k|fo ljljw ljQLo s[ofsnfkx?df ;+nUg x'g] ePsf]n] ;DalGwt s[ofsnfkx?sf] 
lg/Gt/ ;'kl/j]If0f ul/g' / ljQLo ahf/x¿sf] ljsf;;Fu klª\Qma4 x'g] ePsf]n] ljQLo ;+:yfx¿n] k/Dk/fut 
e"ldsfeGbf aflx/ cfgf ;]jfx¿nfO{ ljljwLs/0f u/]sf] cj:yfdf o;nfO{ ahf/–pGd'v b[li6sf]0fsf] ?kdf lnOg' 
of] df]8nsf] k|d'v ljz]iftfx¿ x'g\ . ;fy} lgofdsn] ljlzi6 ljQLo If]qx¿df ulx/f] ljz]if1tf ljsf; ug]{ x'gfn] 
;'kl/j]If0f sfo{ yk k|efjsf/L x'g', km/s km/s If]qdf km/s km/s ljQLo hf]lvdx¿ /xg] x'gfn] To;sf] plrt 
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;dfwfgsf] nflu lgofdg Joj:yfx? ;f]xL adf]lhd tof/ ul/Psf] x'g', lgofds lhDd]jf/Lsf] :ki6 ljefhgn] 
;+:yfsf] ;'kl/j]If0f sfo{df åGå / x:tIfk (Overlap and Encroachment) sf] ;+efjgf sd /xG5 o;n] ;+:yfx?sf] 
sfdsf/jfxLsf] ;'kl/j]If0f sfo{ yk k|efjsf/L x'ghfg', lgofdssf] k'g;{+/rgf gu/L pbLodfg ljQLo ultljlwx¿ 
/ gjk|jt{gx¿nfO{ ;lhn};Fu ;dfof]hg ug]{ ;fdy{ /fVg' / l:y/ ljQLo jftfj/0fnfO{ k|j4{g ub}{, ljleGg ljQLo 
If]qx¿df lg/Gt/ lgdgsf] k|jnLs/0fsf] ;'lglZrt ug'{ sfof{Td df]8nsf k|d'v kmfObfx? x'g eg] PseGbf a9L 
lgofdsn] ;+:yfsf] ljleGg ultljlwx?sf] ;'kl/j]If0f ug]{ ePsfn], ltgLx¿aLr ;dGjosf] cefj x'g;Sg], Ps 
;+:yf w]/} ljQLo ;]jfx¿df ;+nUg /xg] ePsf]n] lgofdsx¿aLr ;'kl/j]If0fsf] If]q olsg geO{ Uofk x'ghfg] 
cj:yfdf ;+:yfn] Uofksf] gsf/fTds pkof]u ug{ ;Sg], ljQLo ;+:yfn] ljleGg lgodg Joj:yfx? kfngf ug'{kg]{ 
ePsf]n] lt ;+:yfx?nfO{ k|zf;lgs tyf lgodgsf] af]em kg{ uO{ lgod kfngfdf hl6ntf a9\5 ;Sg], ljleGg 
lgofdsdf km/s–km/s pkef]Qmf ;+/If0f ;DaGwL lgodx¿ x'g ;Sg] ePsf] o;n] c;dfgtfx¿ Nofpg ;Sg] / 
;+:yfn] ljleGg ljQLo sfo{x¿df km/s lgodx¿sf] kmfObf p7fpg cfkm\gf] ;~rfng ;+/rgf tof/ ug{ ;Sg] o; 
df]8nsf k|d'v a]kmfObfx? x'g . 

o; df]8nsf] s]xL a]kmfObf tyf r'gf}tL /xtf klg of] df]8]n w]/} b]zx¿df ljQLo ;'kl/j]If0fsf] 
nf]slk|o df]8n /x]sf] 5 . of] df]8nn] laleGg ljQLo ahf/x¿df alnof] lgodg / l:y/tfsf] ;'lglZrt ub{5 
tyfkL o; df]8nn] vl08t / lgofdsaLr ;dGjodf r'gf}tL lgDTofpg ;S5 . of] df]8n The Australian 
Prudential Regulation Authority: APRA n] hf]lvd Joj:yfkgdf s]Gb|t eO{ ljQLo ;+:yfx?sf] ;'kl/j]If0f u5{ eg] 
nufgLstf{sf] ;+/If0fsf] nflu Securities and Investments Commission: ASIC n] lt ;+:yfx?sf] ;'kl/j]If0f u5{ . 

-u_ PsLs[t b[li6sf]0f (Integrated Model)

PsLs[t df]8ndf ljQLo ;+:yfx?sf] ;'/Iff / ;'b[9tf (Safety and Soundness) / s08S6 ckm ljhg]z 
/]u'n]zg b'a} sfo{ Pp6} lgofdsaf6 ul/G5 . of] df]8ndf a}+lsª, lwtf]kq, aLdf, / k]G;g cflb ljQLo If]qnfO{ 
lgodg ug]{ ;Dk"0f{ sfg'gnfO{ Plss[t ul/Psf] x'G5 . ljQLo ;'kl/j]If0fsf] nflu PsLs[t b[li6sf]0f Ps lgofds 
9fFrf xf] h;df Psn lgofdsn] a}+lsª, lwtf]kq, aLdf, / k]G;g ;lxt ;a} ljQLo If]qx¿sf] ;'kl/j]If0f 
ub{5 .  cGtu{t of] df]8]nn] ljQLo l:y/tfsf] ;du| b[li6sf]0f ;'lglZrt ug'{sf] ;fy} 5'§f5'§} lgofdsx¿aLr 
x'g] c;dGjosf] ;d:ofx¿ sd ub{5 . ljQLo ;+:yfx¿sf] Jofj;flos df]8]ndf cfpg ;Sg] kl/jt{g / ljQLo 
cf}hf/sf] lta| k|;f/nfO{ lgofds tyf gLlt lgdf{tfn] :jLsf/ u/]sf]n] ljut s]xL jif{x¿b]lv of] df]8n lgofdsaLr 
nf]slk|o x'Fb} cfPsf] 5 . 

o; df]8ndf lgofdsn] cfjZos lgog Joj:yfx?sf] cg'kfngsf] ;'k/LIf0f ug{ ;S5g\ / Jofj;flos 
d'2fx¿, Joj:yfkgsf] u'0f:t/, hf]lvd Joj:yfkg, / lgoGq0f d'2fx¿sf] ljj]sk"0f{ -k|'8lG;on_ cfwf/df ;dLIff 
ug{ ;S5g\ . o;n] clgjfo{ ¿kdf ;'k/Lj]Ifs ;+:yfnfO{ ;du| ¿kdf x]g]{ / ;dodf g} kl/jt{gx¿sf] ;Daf]wg 
ug{ ;Sg] Ifdtf /x]sf] x'G5 . w]/} Jofkf/ ;d"x (Line of Business) df ;+nUg ljQLo ;+:yfx¿sf] ;'kl/j]If0fnfO{ 
Psn lgodgsf] ;fy w]/} ;/nLs[t / ;Dejt clws s'zn / nfut–k|efjL agfpg ;lsG5 . ;'kl/j]If0fsf]  of] 
df]8n ;'kl/j]If0fsf] b[li6sf]0f w]/}n] dg k/fPsf] kfOG5 . lglZrt ¿kdf, Pp6f lgofds ePsf] v08df ;+:yfn] 
;'kl/j]If0fsf] lg/Gt/ k|of]usf] cg'ej ug]{ ;Defjgf a9L x'G5 / lgofds lgsfox¿aLrsf] If]qflwsf/ ljjfbdf 
cfpg] ;Defjgf sd x'G5 . PsLs[t lgofdsn] s'g} ;d:of kQf nufpg ;kmn gePsf] cj:yfdf To:tf] ;d:of 
klxrfg ug]{ csf]{ lgofds pknAw gx'g' o; df]8nsf] a]kmfObf xf] . 

of] df]8nsf] ;'kl/j]If0f k|m]djs{ ljleGg ljsfl;t d'nsxn] canDag ub}{ cfPsf 5g . h:t} hd{gLdf The BaFin 
(Federal Financial Supervisory Authority) sf] Pp6} 5ftf d'gL ;Dk"0f{ ljQLo ;+:yfx?sf] ;'kl/j]If0f x'g] ub{5 . 
a]nfotdf kmfOgflG;on s08S6 cyf]l/l6 (Financial Conduct Authority: FCA) / a}+s ckm Oª\ofn08 (Bank of 



g]kfn lwtf]kq af]8{

34    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

England) af6 a}+lsË, aLdf nufgL kmd{x?sf] ;+o'Qm ;'kl/j]If0f x'g] ub{5 . l;+ufk'/df Moneytary Authority: MAS 
n] a}+lsË, aLdf tyf lwtf]kq ahf/sf] ;'kl/j]If0f u5{ . ;fy} o; df]8ndf Pp6f lgofdsn] ljQLo ahf/sf] 
;a} If]qx¿sf] ;'kl/j]If0f ul/g], k|fyldstfsf] cfwf/df ljQLo If]qx¿df k|0ffnLut hf]lvdx¿sf] ;d]t ;'kl/j]If0f 
ug{ ;Ifd / ;xh x'g hfg], ;';+ut lgodg / cg'kfng–;a} ;+:yfx?nfO{ Psn:t/sf] Joj:yf x'g] ePsf]n] 
;'k/Lj]Ifdf ;d]t Ps?ktf x'g] s'/fsf] ;'lglZrttf ug]{, s]Gb|Ls[t lgofdsn] ahf/ l:y/ ug{ ljQLo ;+s6sf] 
;dodf b|'t ¿kdf sfo{ ug{ ;Sg] / ljQLo ahf/sf pkef]Qmfx¿nfO{ sdhf]/ kfg{ ;Sg] tTjx?nfO{ /f]Ss] PsLs[t 
b[li6sf]0fsf d'Vo ljz]iftfx¿ x'g\ . 

To;}u/L ljleGg ljQLo Ph]G;Lx¿ aLrsf] åGånfO{ a]jf:tf u5{ u/L lgaf{w ;'kl/j]If0fsf] ;'lglZrt ug]{, 
If]qut hf]lvdx¿sf] lgu/fgL u/]/ ljQLo ;+s6x¿ /f]Sg cem k|efjsf/L x'g], cg'kfng k|lqmofx¿nfO{ ;'Jojl:yt 
ub} bf]xf]l/Psf lgodx¿ sd x'ghfg], ;a} ljQLo ultljlwx¿nfO{ Pp6} 9fFrf cGtu{t ;d]6]/ lgofds vf8nx¿ 
x6fpFg] / Psn lgofdsn] ahf/ cj/f]wx¿nfO{ b|'t ¿kdf ;Daf]wg ug{ ;Sg'sf] ;fy} cfjZos ;'wf/x¿ tTsfn 
cufl8 a9fpg ;Sg] PsLs[t b[li6sf]0fsf k|d'v kmfObfx¿ x'g\ .

PsLs[t b[li6sf]0fsf s]xL a]kmfObfx¿ ;d]t /x]sf 5g\ . Psn lgofds x'g] ePsf] cWoflws zlQmsf] 
cEof; x'g ;S5 h;af6 c;Ifdtf a9\g / l9nfkg x'g ;S5, Psn lgofds cGtu{t ljljw ljQLo If]qx¿sf] 
Joj:yfkg ug{ k|;:t ljz]if1tf / ;|f]tx¿ cfjZos kb{5, PsLs[t lgofdsn] Pp6f If]qdf w]/} Wofg s]lGb|t 
u¥of] eg], cGo ljQLo If]qx¿nfO{ a]jf:tf ug{ ;S5, ljleGg If]qx¿ -h:t}, a}+lsª lj?4 lkmg6]s_ nfO{ PsLs[t 
b[li6sf]0fsf] ;§f cg's"lnt lgodx¿ cfjZos kg{ ;S5 / b|'t ultdf rln/x]sf] ljQLo ahf/x¿df b|'t gLlt 
sfof{Gjog;Fu 7"nf] s]Gb|Ls[t lgofdg lgsfon] ;+3if{ ug'{kg]{ x'g;Sg] o;sf a]kmfObfx? x'g .

-3_ l6\jg lkS; b[li6sf]0f (Twin-peak Model) 
l6\jg–kLs df]8]nn] ljQLo ;'k/Lj]IfnfO{ b'O{ km/s If]qx¿df ljefhg ub{5 . k|To]s If]qnfO{ Ps ljz]if 

Ph]G;LnfO{ tf]lsG5 . o; df]8]nn] lgofdssf] lgodgsf] p2]Zosf] /]vf (Line of Objectives) adf]lhd ljQLo 
;+:yfx?sf] sfdsf/jfxLsf ;'kl/j]If0f ;DaGwL sfo{x? ;~rfng ug]{ ;'lrlZrttf u/]sf x'G5 . of] df]8]n 
cGtu{t tLg vDa] If]qLo df]8n ;+/rgf (Structure of a three pillar sectoral model) cGtu{tsf] tLg lglZrt 
If]qx? -a}+lsË If]qsf] lgofds, lwtf]kq ahf/sf] lgofds / aLdfsf] lgofds_ sf lgofdsx?nfO{ b'O{ If]qsf] 
sfof{Tds lgofds (Functional Supervision) df Plss[t ul/G5 / ltgnfO{ k|i6 p2]Zo (objective) ;lxtf] clwsf/ 
k|bfg u/L cfcfkm\gf] lhDd]jf/L k|lt hjfkmb]xL agfOG5 . b'O{ If]qsf] sfof{Tds lgofdsdWo] k|'8]lG;on lgofds 
(Prudential Supervisor) k|To]s ljQLo ;+:yf (Individual Institution) sf] ljQLo dhj'tL (Financial Soundness) 
sf] cg'udg÷;'kl/j]If0f sfo{sf] nflu hjfkmb]lx x'G5 eg] s08S6 ckm ljhg]; lgofds (Conduct of Business 
Supervisor) nufgLstf{sf] ;'/Iff (Investor Protection) ;DaGwL lgodg Joj:yfsf] kfngfsf] cg'udg÷;'kl/j]If0f 
sfo{sf] nflu hjfkmb]lx x'G5 . o;nfO{ b]xfo adf]lhd lrqdf k|:t't ul/Psf] 5 . l6\jg lks df]8]ndf ljQLo 
;'kl/j]If0fnfO{ ljj]sL lgodg (Prudential Regulation) h;sf] sfo{ut p2]zo ljQLo ;+:yfx¿sf] ljQLo l:y/tf / 
ahf/ cfr/0f lgodg (Conduct of Business Regulation) df nufgLstf{ xslxtsf] ;'/Iff sfod ug]{ p2]Zo /x]sf] 
x'G5 . a]lNhod / a]nfotn] Psn ljQLo ;'kl/j]If0f df]8]nnfO{ canDag ub}{ cfPsf]df lt /fi6«x?n] ljQLo 
;+s6sf] ;fdgf u/]kZrft of] df]8]nnfO{ lgik|efjL ePsf]n] o;nfO{ l6\jg lkS; df]8]nn] k|lt:yfkg u/]sf 5g\ .
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k|'8]lG;on 
lgofds

s08S\6 ckm 
ljhg]z lgofds

l6\jg lks

of] df]8]nsf] s]xL d'Vo ljz]iftfx¿ b]xfo adf]lhd /x]sf 5g\ . h:t} km/s km/s lgofdsn] ljQLo 
;'kl/j]If0fsf] km/s kIfx¿sf] ;Daf]wg u5{g\, k|To]s lgofdsnfO{ ljlzi6 hf]lvdx¿df Wofg s]lGb|t ug{ ;Ifd 
x'G5g, ;dlk{t ahf/ cfr/0f ;'kl/j]If0f] ljQLo lgikIftf ;'lglZrt ub{5 / k|'8]lG;on lgodg / ahf/ cfr/0f 
Joj:yfkgdf ljjfbf:kb lhDd]jf/Lx¿ x'Fb}gg\ .

-$_ lgisif{

ljZjJofkL ljQLo ahf/df ;'kl/j]If0fsf pNn]lvt rf/j6} df]8nx? lwtf]kq ahf/sf lgofds lgsfox?n] 
k|of]u ub}{ cfPsf] kfOG5 . g]kfndf ljQLo ahf/sf] ;'kl/j]If0f ;+:yfut df]8naf6 x'Fb} cfPsf] 5 . lwtf]kq bnfn 
Joj;foLn] clgjfo{ k'FhL sf]ifsf] Joj:yf ug'{kg]{ k|'8lG;on lgodg Ps pbfx/0fsf] ?kdf lng ;lsG5 . k|T]os 
df]8nsf cfcfkm\gf] ljz]iftfx? / kmfObfx? ;d]t /xg'sf] ;fy} s]xL sldshf/Lx? ;d]t /x]sf] b]Vg ;lsG5 . 
d'VotofM ;DalGwt ljQLo ahf/sf] ljsf;sf] cj:yf, df}h'bf lgodg Joj:yfsf] df]8n (Regulation Model) h:tf 
tTjx?n] ljQLo ;'kl/j]If0fsf] df]8nsf] 5gf}6sf cfwf/x? x'g . ;fy} ;fgf Odlh{Ë cy{tqnfO{ clws sfdsfhL 
cK7\of/fx?af6 hf]ufpg Plss[t df]8n pko'Qm x'g;S5 / ljsl;t cy{tGq / hl6n ljQLo ahf/ ;+/rgf ePsf] 
cj:yfdf ljz]if1tf / hf]lvd Joj:yfkgsf] ;'lglZrttfsf] nflu l6\jglds df]8n pko'Qm x'g;S5 .  

;Gb{e ;fdfu|L
•	 The Institutional Models for Financial Supervision: An Analysis, By Christopher P. Buttigieg
•	 SUPERVISORY FRAMEWORK FOR MARKETS, Report by the Technical Committee of the International 

Organization of Securities Commissions
•	  The Structure of Financial Supervision: Approaches and Challenges in a Global Marketplace,  Group of 

Thirty
***
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!= ljifo k|j]z 
cS;kmf]8{ zAbsf]zsf cg';f/ lzIff eg]sf] 1fg tyf ;Lkdf ;'wf/ / ljsf; ug{ l;sfpg], k|lzIf0f lbg] 

tyf l;Sg] k|lqmof xf] . o; k|lqmofaf6 ljleGg ljifosf] af/]df 1fg, r]tgf Pj+ ;Lk xfl;n ug{ ;lsG5 . lzIffsf] 
dfWodaf6 s'g} klg JolQmn] s'g} klg ljifosf] jf/]df lj:t[t hfgsf/L k|fKt ug{ ;Sb5, /fd|f] g/fd|f] 5'6ofO{ hLjg 
;+rfngsf] ljleGg r/0fdf cfjZos kg]{ c;n / k|efjsf/L lg0f{o lng ;Sb5 . u'0f:t/ hLjgofkgsf nflu 
lzIff ckl/xfo{ dfWod xf] . dfgjLo hLjgdf lzIff xfl;n ug'{ kg]{ ljifo / tx w]/} /x]sf x'G5g\ . t/ cfkm\gf] 
Ifdtf, cfjZostf, cg's'ntf / ?rL cg'?ksf] ljifo / tx;Ddsf] lzIff lnPsf] v08df ;xh hLjgofkg ug{ 
d2t k'Ub5 . xfdL ;a}nfO{ yfxf ePs} s'/f xf] dflg; r]tgzLn Pj+ ljj]szLn k|f0fL xf] . dflg;n] hGd]b]lv 
d[To';Dd ljleGg ljifodf hfGg, a'em\gsf nflu vf]h tyf cWoog ug{ pT;'s /xG5 / cfkm'n] hfg]sf] s'/f cGo 
JolQmnfO{ ljleGg dfWodaf6 x:tfGt/0f ug]{ ub{5 h;sf] sf/0f dflg; ;j{>]i7 k|f0fLsf] ?kdf sxlnPsf] 5 . 

lzIffsf] cfjZostf, dxTj tyf pkb]otf klxrfg ug{ s'g} Pp6f kf6f]af6 dfq s]nfP/ k'Ub}g . o;n] 
JolQmsf] ;jf{ËL0f ljsf;;Fu} /fi6«sf] cfly{s, ;fdflhs, /fhg}lts Pj+ ;f:s[lts ljsf; nufotsf ax' kIf 
jf If]qnfO{ ;d]6]sf] x'G5 . JolQm;Fu} ;du| d'n'ssf] ;jf{ËL0f ljsf;sf] d'Vo cfwf/ lzIff ePsf]n] j}1flgs, 
Jojxfl/s, ;Lkd"ns Pj+ u'0f:t/Lo lzIff k|bfg ug'{ d'Vo ljifo xf] . lzIffsf ljleGg ljwf jf ljifodWo] ljQLo 
lzIff klg cfd dflg;sf nflu cTofjZos kg]{ Pp6f dxTjk"0f{ ljifo xf] . cfly{s ;xof]u / ljsf;sf nflu 
;+u7g -OECD_ sf cg';f/ ljQLo lzIff dflg;x?nfO{ cfgf] ljQsf] af/]df ;"lrt / ;xL lg0f{o lng d2t ug{ 
ljQLo 1fg / ;Lkn] ;';lHht ug]{ / pgLx?sf] ljQLo sNof0fnfO{ ;xof]u ug]{ dxTjk"0f{ kIf xf] .  o;/L ljQLo 
lzIff cfly{s ;r]tgf, c;n ljQLo lg0f{o lng, ljQLo sNof0f -financial well-being_ Pj+ ljQLo nlrnf]kg 
-financial resilience_ agfpg cfjZos ljQLo 1fg, ;Lk, dgf]j[lQ / Jojxf/ k|fKt ug]{ dfWod xf] . t;y{ ;a} 
JolQmnfO{ clgjfo{ ljQLo 1fg lng' h?/L /x]sf]n] o; n]vdf ljQLo lzIff clgjfo{ ug{ lsg cfjZos 5, 
ljQLo lzIffsf] ljifo, If]q / dxTj Pj+ ljQLo lzIff k|jfxsf nflu ul/Psf k|of; / eljiodf ug'{ kg]{ k|of;sf 
;DaGwdf pNn]v ul/Psf] 5 . 

@= g]kfndf lzIff If]qsf] ljBdfg cj:yf / r'gf}tL 
lzIffsf] dxTjnfO{ b[li6ut ub}{ g]kfnsf] ;+ljwfgsf] df}lns xs cGtu{t wf/f #! Dff lzIffdf ;a}sf] kx'Fr 

k'¥ofpFg k|To]s gful/snfO{ /fHoaf6 cfwf/e"t tx;Ddsf] lzIff clgjfo{ / lgMz'Ns / dfWoflds tx;Ddsf] lzIff 
lgMz'Ns kfpg] xs sfod u/]sf] 5 . To:t} lglZrt ;d'bfo jf ju{nfO{ nlIft ub}{ pRr lzIff;Dd sfg'g adf]lhd 
5fqj[lQ ;lxt lgMz'Ns lzIffsf] Joj:yf ug]{ xs sfod u/]sf] 5 . csf]{lt/ /fHosf lgb]{zs l;4fGt, gLlt 
tyf bfloTj cGtu{t gful/ssf cfwf/e"t cfjZostf ;DaGwL gLltdf lzIffnfO{ j}1flgs, Joj;flos, ;Lkd"ns, 
/f]huf/d"ns Pj+ hgd'vL agfpFb} ;Ifd, k|lt:kwL{, g}lts Pj+ /fli6«o lxtk|lt ;dlk{t hgzlQm tof/ ug]{, lzIff 
If]qdf /fHosf] nufgL clej[l4 ug]{, lzIffdf ePsf] lghL nufgLnfO{ lgodg / Joj:yfkg u/L ;]jfd"ns agfpg] 

clgjfo{ ljQLo lzIff
										        

u0f]z >]i7

*  lgb]{zs, g]kfn lwtf]kq af]8{ 
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tyf pRr lzIffnfO{ ;xh, u'0f:t/Lo / kxF'rof]Uo agfO{ qmdzM lgMz'Ns agfpFb} n}hfg] gLlt ;d]t lnPsf] 5 . 

lzIff k|fKt ug]{ k|To]s JolQmsf] cfwf/e"t dfgj clwsf/ Pj+ ;+ljwfg k|bQ df}lns xsnfO{ Jojxf/df 
sfof{Gjog ub}{ lzIffnfO{ ;j{JofkL, hLjgf]kof]uL, k|lt:kwL{ Pj+ u'0f:t/o'Qm agfpgsf nflu /fHon] cfjZos 
;+/rgfut Joj:yf ug'{sf] ;fy} ;+ljwfgn] tf]s]sf] tx;Dd clgjfo{ / lgMz'Ns agfPsf] 5 t/ kl5Nnf] ;dodf 
g]kfnsf] lzIffsf] If]qdf Jofks ;+/rgfTDfs ;'wf/ / ljsf; ePtfklg pRr lzIff xfl;n ug{] p2]Zon] xf]; jf cGo 
/f]huf/L cfo cfh{gsf nflu xf]; pRr lzIff lnPsf jf glnPsf clwsf+z o'jf ljb]z knfog x'g] k|j[lQ a9\b} 
uPsf] 5 . o;n] ubf{ g]kfndf o'jf hgzlQm 36\b} uO/x]sf] 5 . xfd|f v]ltof]Uo hldgx?df v]lt ug{ cfjZos 
hgzlQm cefj eO{ hldg afFlemb} uPsf] 5 eg] cGo pknAw ;fwgsf] k|efjsf/L kl/rfng x'g ;s]sf] 5}g\ . bIf 
hgzlQmsf] pTkfbg Go"g /x]sf] 5 . a]/f]huf/L b/ pRr /x]sf] 5 . pBdzLntf / pTkfbsTj a9\g ;s]sf] 5}g . 

@=! lzIff If]qsf ;d:of tyf r'gf}tL
lzIff / /f]huf/L aLr tfnd]n x'g g;Sg', lzlIft j]/f]huf/x?sf] ;+Vof a9\b} hfg', pRr lzIff k|lt:kwL{, 

pTkfbgd'lv / cg';Gwfgd"ns x'g g;Sg', lzIf0f k|lqmof clws k/LIffd'lv x'g' OTofbL sf/0fn] ufFpaf6 ;x/ 
/ ;x/b]lv ljb]z lt/ hfg] k|j[lQ xfjL x'Fb} uPsf] 5 . h;n]ubf{ g]kfnn] ;[hgzLn o'hf hgzlQmsf] ;fy} 
ldxg]tn] sdfPsf] ljb]zL d'b|f u'Dg k'u]sf] 5 . g]kfn /fi6« a}+sn] ;fj{hlgs u/]sf] rfn' cfly{s jif{ @)*!.*@ sf] 
^ dlxgfsf] tYof+sut ljj/0f cg';f/ ?= %^ ca{ *@ s/f]8 a/fa/sf] /sd j}b]lzs cWoogsf nflu aflx/Psf] 
5 . ;fy} o:tf] vr{ cfly{s jif{ @)*).*! df ?= ! va{ @% -cl3Nnf] cf=j=sf] eGbf @$ k|ltztn] a9L_ ePsf] 
tYo /x]sf] lyof] . o;/L bIf hgzlQm / k'FhLsf] cefjn] g]kfnsf] ;du| ljsf; / “;d[4 g]kfn, ;'vL g]kfnL” 
sf] /fli6«o cfsf+Iff k|flKtdf c;/ kg{ ;Sg] b]lvG5 . 

g]kfnsf] hgu0fgf @)&* cg';f/ @! nfv ^( xhf/ JolQmx? ljb]zdf uPsf] tYo k|:t't u/]sf] 5 . 
h'g s'n hg;+Vofsf] sl/a &=$# k|ltzt x'g cfpF5 . t/ o; u0fgfdf kl/jf/sf ;a} ;b:o ljb]zdf uPsf 
JolQmx?sf] u0fgf x'gaf6 5'6]sf] cg'dfg ug{ ;lsG5 h;n] ubf{ g]kfnaf6 ljb]lzg] JolQmsf] ;+Vof s]xL w]/} 
x'g klg ;S5 . o;/L ljb]lzg] clwsf+z JolQmx? j}b]lzs /f]huf/L tyf /fd|f] cfDbfgLsf] nflu ljb]zdf uPsf] 
cg'dfg ug{ ;lsG5 . cfly{s jif{ @)*).*! df j}b]lzs /f]huf/Lsf nflu gofF >d :jLs[lt lng] JolQmx?sf] 
;+Vof $ nfv ^) xhf/ /x]sf] kfOG5 . ljutsf] tYof+snfO{ cfwf/ dfGbf k|To]s jif} cf};t $ nfv s} xf/fxf/Ldf 
g]kfnLn] j}b]lzs /f]huf/Lsf nflu >d :jLs[lt lnPsf] b]lvG5 . To:t} cfly{s jif{ @)^*.^( b]lv cfly{s jif{ 
@)*).*! ;Dd sl/a ## nfv JolQmx?n] JolQmx?n] >d :jLs[lt gjLs/0f u/]sf] b]lvG5 . g]kfnaf6 a}b]lzs 
/f]huf/Ldf hfg] JolQmx?sf] ;+Vof a9];Fu} /]ld6fG;df pRr a9f]Q/L ePsf] 5 . /]ld6fG; g]kfnL cy{tGqsf] k|d'v 
cfwf/ ag]sf] 5 . o;n] ;du| cy{tGqdf 6]jf lbg'sf] ;fy} j}b]lzs d'b|f cfh{gsf] k|d'v ;|f]tsf] ?kdf :yflkt 
ePsf] 5 . o;n] ljb]lzg] JolQmsf 3/kl/jf/sf] pkef]u, lzIff :jf:Yo h:tf If]qdf kx'Fr a9]sf] 5 . To:t} ul/aL 
36fpg ;xof]u u/]sf] 5 . t/ j}b]lzs /f]huf/Ldf hfg] JolQm / p;sf] kl/jf/sf ;b:ox?df ljQLo lzIffsf] 
cefjn] ubf{ g]kfndf lelqg] /]ld6fG;n] ljQLo If]qsf] ljsf; tyf k'FhL lgdf{0fdf Go"g lx:;f cf]u6]sf] kfOG5 . 
g]kfn /fi6« a}+ssf cg';f/ /]ld6fG;sf] &) k|ltzt j}b]lzs /f]huf/Ldf hfFbf lnPsf] C0fsf] ;fjfF Aofh r'Qmf ug{ 
/ kl/jf/sf] b}lgs cfjZostf k"/f ug{sf pkof]u x'g] u/]sf] / s]jn #=% k|ltzt dfq k'FhL lgdf{0f / nufgLdf 
uPsf] b]lvG5 . h;n] ubf{ ;/sf/n] j}b]lzs /f]huf/Laf6 k|fKt cfDbfgLnfO{ cf}krfl/s dfWodaf6 e'QmfgL u/fpFg, 
pTkfbgd"ns If]qdf pkof]u u/L k'FhL lgdf{0fdf ;xof]u x'g] u/L cfsif{s Aofhdf j}b]zls /f]huf/ art kq 
lgisfzg ug'{sf] ;fy} klAns sDkgLx?n] k|fylds lgisfzg x'g] lwtf]kqdf cf/If0fsf] Joj:yf ;d]t u/]sf] 5 .
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g]kfnsf] lzIff If]qdf pRr :t/Lo cfly{s ;'wf/–;'emfj cfof]un] klxrfg u/]sf nufot cGo d'Vo 
;d:of tyf r'gf}tLx?M– 

•	 g]kfndf u'0f:t/Lo lzIff / /f]huf/Lsf] cefjn] ubf{ pRr lzIff cWoogsf] nflu ljb]z hfg] k|rng a9\bf] 
5 . g]kfnaf6 ljb]zdf cWoog ug{ hfFbf clgjfo{ ?kdf j}b]lzs cWoog cg'dltkq lng' kb{5 . xfn 
o:tf] cg'dltkq lng] ljBfyL{sf] ;+Vof lg/Gt/ a9\b} u}/x]sf] 5 . o:tf] cg'dltkq cfly{s jif{ @)*).*! 
df ! nfv !@ xhf/ % ;o (# hgfnfO{ k|bfg u/]sf] tYof+s kfOG5 . oL cg'dltkq ^^ j6f b]zsf nflu 
($ ljifo cWoog ug]{ p2]Zon] k|bfg ul/Psf] 5 . h;df k|d'v kfFr cWoog ljifodf hfkgLh efiffdf 
#)=)@ k|ltzt, Joj:yfkg @%=&$ k|ltzt, Joj;fo *=($ k|ltzt, ;"rgf k|ljlw %=@^ k|ltzt, lj1fg $=*) 
k|ltzt / afFsL cGo ljifosf nflu /x]sf] 5 . To:t} b]zsf cfwf/df #)=*$ k|ltzt hfkfg, !$=@) k|ltzt 
Sofgf8f, !@=&& k|ltzt ci6«]lnof, !!=*$ k|ltzt a]nfot, !) k|ltzt cd]l/sf afFsL cGo d'n'ssf nflu 
cg'dltkq k|bfg ePsf] 5 .  

•	 ljb]z hfg] c+lwsfz ljBfyL{x? sdfpFb} k9\b} u/]sf] kfOG5 h;n] ubf{ g]kfndf pRr lzIff lng ?rL 
36]sf] kfOG5 . 

•	 ;du| ;fIf/tf :t/df pRr lzIff xfl;n u/]sf] hg;Vofsf] ;+Vof sdL /x]sf] 5 . k|j]lzsf jf ;f] eGbf 
dflysf] pRr lzIff xfl;n u/]sf] hg;+Vof @@=!@ k|ltzt dfq /x]sf] 5 . 

•	 z}lIfs of]Uotf Go"g /x]sf >d zlQmsf] pTkfbsTj klg Go"g /x]sf] 5 . 
•	 ;fd'bflos ljBfnosf] ;+Vof a9L /x]sf] ePtf klg ljBfyLsf] rfk sd 5 . lsgsL ;fd'bflos ljBfnosf] 

z}lIfs u'0f:t/ sdhf]/ /x]sf] 5 . ;fd'bflos ljBfnodf lzIfs lgo'lQm x'Fbf :yfoL lgo'lQmsf] Go"gtd cfwf/ 
lzIff ljifodf :gfts xfl;n u/]sf] x'g' kg]{ Joj:yfn] ubf{ lzIfsdf lzIff–ljlw -k]8fuf]hL_ df a9L s]lGb|t 
x'g] / ljifoj:t'sf] 1fg sd x'g] u/]sf] 5 . h;n] ubf{ ljifoj:t'df k|efjsf/L lzIff k|jfx x'g g;Sg] x'G5 .  

•	 ljBfno lzIff /f]huf/Ldf s]lGb|t x'g g;Sg' . 
•	 dfWolds txdf Joj;flos lzIff gePsf] x'Fbf k|j]lzsf tx kf; u/] klg cf}krfl/s If]qdf /f]huf/L gkfPsf] 

cj:yfdf cfkm}n] s'g} Joj;fo u/L hLljsf]kfh{g ug]{ bIftf ljBfyL{df gx'Fbf o'jf ju{ a]/f]huf/ aGg] u/]sf 
5g\ . h;sf] nflu h:tf];'s} s7Lg sfd ug{ klg ljb]zLg] k|j[lQ a9]sf] 5 . ;fy} g]kfnd} h'g sfd ug{ 
c;lhnf] / nfh dfGg] JolQm ljb]zdf ;f]xL sfd ug{ /flh ePsf] kfOG5 .  

•	 b]z leqsf] pRr lzIff cGt/f{li6«o ?kdf k|lt:kwL{ x'g g;s]sf] / /f]huf/Lsf] klg ;'lglZrttf gePsf] 
sf/0f g]kfndf o'jf ljBfyL{ a:g rflx/x]sf] 5}g . 

•	 g]kfndf cWofkg z}nL a9L z}4flGts dfq x'Fbf cWoog k'/f ul/;s]sf] ljifodf klg Jojxfl/s 1fgdf sdL 
/x]sf] 5 . h;n] ubf{ l;4fGtnfO{ b}lgs hLjgofkgsf] Jojxf/df nfu" ug{ ;s]sf] b]lvb}g . 

#= lzIff If]qsf] ;'wf/sf k|of;
lzIffsf] dxTjnfO{ cfTd;fy ub}{ g]kfnsf] ;+ljwfgn] gful/ssf df}lns xs cGtu{t wf/f #! Df 

lzIff;DaGWfL xssf] ;d]t Joj:yf u/]sf] 5 . of] ;+j}wflgs k|fjwfgnfO{ k|efjsf/L ?kdf sfof{Gjog ug{ ;'b[9 
lzIff k|0ffnLsf] ljsf; ug'{ h?/L /x]sf] 5 . t;y{ g]kfn ;/sf/n] lzIffnfO{ /fli6«o ljsf;sf] cfwf/ :tDesf] 
?kdf lnFb} cfjZos gLltut, ;+/rgfut, ;+:yfut / Jojxfl/s k|of;x? canDag u/]sf] 5 . o; ;Gbe{df 
/fHon] ;fIf/tf clej[l4, clgjfo{ / lgMz'Ns lzIff, ;a}sf nflu lzIff, lzIffsf nflu ef}lts k"jf{wf/, lzIfs 
Joj:yfkgdf ;'wf/, kf7oqmddf ;'wf/, lzIffdf ;dfj]lztf h:tf ljz]if sfo{qmdx?dfkm{t lzIff If]qsf] ljsf;sf] 
nflu k|of; u/]sf] 5 . h;n]ubf{ ljutsf] t'ngfdf lzIffsf] k"jf{wf/ tyf k|ultdf pNn]Vo ;'wf/ ePsf] b]Vg / 
cg'ej ug{ ;lsG5 . 
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g]kfn ;/sf/sf] cfly{s jif{ @)*@.*# sf] gLlt tyf sfo{qmdn] lzIffsf If]q cGtu{t ljBfno lzIffdf 
b]lvPsf r'gf}tLx? ;dfwfg ug{ gLltut tyf sfg'gL k|aGw ug]{ . ljZjljBfno lzIffnfO{ 1fg, cg';Gwfg tyf 
ljsf;tkm{ s]lGb|t ug]{ . “pBdzLntfd}qL lzIff” sf] gLlt ckgfO{ >d If]qdf /x]sf] l;ko'Qm >d zlQmsf] cefj 
/ l;kxLg >d zlQm hu]8f /xg] cj:yfsf] cGTo ug]{ . o;sf nflu xfnsf] kf7\oqmd, l;sfO{ / cWofkg ljlwdf 
Jofks ;'wf/ ug]{ . pBdzLntfsf] dfWodåf/f cfGtl/s /f]huf/L l;h{gf u/L cfocfh{gsf cj;/ j[l4 ug]{ . ;a} 
pBddf lahg]; Knfg / To;sf] Osf]l;:6d lglZrt u/L h]GhL k':tfnfO{ ljz]if k|fyldstfdf /fvL o'jf s]lGb|t 
:6f6{ ck sfo{qmd z'? ug]{ ljifonfO{ hf]8 lbPsf] 5 . To;}u/L b]zleq} pBdzLntf ljsf; u/L o'jf /f]huf/L 
l;h{gf ug]{, :j/f]huf/L / Hofnf /f]huf/L b'j}sf dfWodaf6 cfGtl/s /f]huf/Lsf] l;h{gf ug]{, lzIffnfO{ ;j{;'ne, 
u'0f:t/Lo / hLjg pkof]uL agfpg], ljBfno lzIffsf] zf;sLo ;'wf/sf] bL3{sfnLg dfu{lrq tof/ u/L k'g;{/rgf 
ug]{, ljBfno lzIff ;'wf/sf nflu sfg'gL, gLltut / ;+:yfut ;'wf/ ug]{, ;+:yfut tyf ;fd'bflos ljBfnosf 
kf7\oqmddf Ps?ktf, ;a}sf] kx'Fr;lxtsf] er{'cn lzIf0f k|0ffnL, ljBfyL{ k/fdz{ k|aGw, cGt/lqmofTds O{ nlg{ª 
;fdu|Lsf] l8lh6n Kn]6kmd{sf] Joj:yf tyf lzIfs d]G6l/ªdf cfwfl/t cfsif{0f lzIf0f snfdf ;3g tflndsf] 
Joj:yf ug]{, Af9Ldf xKtfdf @) 306f sfdsf] Go"gtd Hofnf lglZrt u/L sdfpFb}–k9\b} sf] gLlt nfu' ug]{ Pj+ 
;/sf/L lgsfoaf6 ;~rflnt sfo{qmdx? pBdzLntfsf] ljsf;, pTkfbg, pTkfbsTj / /f]huf/L l;h{gfdf 
s]lGb|t ug]{ gLlt tyf sfo{qmd c+lusf/ u/]sf] 5 . lzIffsf] ljsf; / lj:tf/df ;/sf/sf] ;fy;fy} lghL If]q 
klg plQs} hfu?stf ;fy cufl8 al9/x]sf] 5 . cleefjsx? klg cfkm\Ggf] ;Gtltsf] pHhjn eljiosf nflu 
plrt lzIff k|bfg ug{ d+xuf] nufgLsf nflu klg tTk/ e}/x]sf 5g\ . 

xfn d'n'sdf ;fj{hlgs / lghL If]qaf6 k|fylds txb]lv pRRf–dfWolds tx;Dd ;d]t u/L #% xhf/ * 
;o &^ j6f ljBfnox? ;+rfngdf /x]sf] tYof+s b]Vg ;lsG5 . pRr lzIff k|bfg ug{sf nflu !# j6f /fli6«o 
:t/sf, % j6f k|b]z :t/Lo / & j6f :jf:Yo lj1fg k|lti7fg u/L @% j6f ljZj ljBfno :yfkgf eO{ ;+rfngdf 
/x]sf 5g\ . oL ljZjljBfno cGtu{t ;+rflnt sn]hdf cWoog/t ljBfyL{sf] ;+Vof s/Lj & nfv eGbf a9L 
/x]sf] 5 . oL s'n ljBfyL{ ;+Vofdf &(=^ k|ltzt ljBfyL{ lqe'jg ljZjljBfno cGtu{tsf sn]hdf cWog/t 
/x]sf] kfOG5 . casf lbgdf Jojxfl/s / hLjgpkof]uL ljifoj:t' ;lxtsf] kf7\oqmd, cfw'lgs / k|ljlw;lxtsf] 
ljBfyL{ cg's"n k7gkf7g z}ln, k4lt ;xh / Jojxfl/s hfFr k|0ffnL, z}4flGts 1fg k|bfg;Fu} cg'ej k|fKt 
x'g] lsl;dsf] lzIff k|0ffnLsf] ljsf; ug'{ h?/L /x]sf] 5 . 

$= g]kfnsf] lzIff k|0ffnLdf ljQLo lzIff 
cfwf/e"t lzIff cGtu{t k|f/lDes afnljsf; / lzIff txb]lv g} clgjfo{ ul0ftsf] k7g kf7g x'Fb} 

cfPsf] 5 . To:t} pkef]u, pTkfbg, ljlgdo, ljt/0f cflb sfo{df cfly{s PsfOx¿nfO{ pko'St / ljj]sk"0f{ 
lg0f{o lnO{ ;fwg ;|f]tsf] clwstd k|of]u u/L nfe k|fKt ug{ cfjZos kg]{ 1fg, l;k, d"Nox¿ k|bfg ug{ 
ljBfyL{nfO{ b]zsf] jt{dfg cfly{s l:yltaf/] a'em\g, ljZn]if0f ug{, pko'St lg0f{o lng / eljiosf] ;d]t k"jf{g'dfg 
ug{ ;xof]u k'¥ofpFg Pj+ ljBfyL{sf nflu cfkm" / cfkm\gf] kl/jf/ tyf Joj;fodf plrt cfly{s lg0f{o lng, 
cfly{s ultljlwaf/] hfgsf/ x'g, >dsf] ;Ddfg ug{, ljQLo ¿kdf ;fIf/ x'g, ;|f]t ;fwgsf] plrt Joj:yfkg 
ug{ cfjZos 1fg, l;k / clej[lQ k|fKt x'g] u/L dfWoflds txdf sIff (–!) df P]lR5s k|yd ljifo cGtu{t 
;fdflhs lj1fgsf] ?kdf cy{zf:q ljifosf] kf7\oj|md ljsf; u/L cWofkg ul/b} cfPsf] 5 . ;fy} pRr lzIff 
cGtu{t 5'6} Joj:yfkg ;+sfo / dfgljsL tyf ;fdflhs ;+sfo cGtu{t cy{zf:q dfkm{t ljQLo 1fg k|bfg 
ul/b} cfPsf] 5 . 

csf]{lt/ g]kfndf lgoldt ?kdf jf s'g} cj;/sf ?kdf ljQLo 1fg k|jfx ug{ ljQLo If]qsf lgofds, 
ljQLo ;+:yf nufot ljQLo sfo{df ;xefuL x'g] JolQm jf ;+3/;+:yfx? k|ToIf jf ck|ToIf ?kdf ;xefuL 
ePsf] kfOG5 . o:tf lgsfoaf6 k|bfg ul/g] ljQLo lzIffn] ljQLo 1fg / ;Lk xfl;n ug{ z'?jftL ljGb'sf] 



g]kfn lwtf]kq af]8{

40    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

sfo{ dfq ug{ ;S5 . cyf{t JolQmnfO{ ef]s hufpg] tkm{ pGd'v x'G5 t;y{ k"0f{ ef]s d]6fpg] u/L ljQLo 
1fg km}nfpg ljBfnob]lv g} lgoldt cWoog txd} kf7\oqmddf ;dfj]z u/L clgjfo{ cWofkg u/]sf] v08df 
o;sf] k|efjsfl/tf a9\g] ck]Iff ug{ ;lsG5 . lsgsL h'g;'s} lzIff xfl;n u/]sf] jf k]zf, Joj;fodf ;+nUg 
/x]sf] JolQmnfO{ klg clgjfo{ ?kdf cfly{s tyf ljQLo Joj:yfkg ug{' klxnf] / dxTjk"0f{ sfo{ x'G5 . t;y{ 
c;n ljQLo lg0f{on] JolQmsf] hLjg :t/df ;'wf/ ug{df cx+d e"ldsf v]Ng] ePsf]n] klg ;a}nfO{ Go"gtd b]lv 
pRrtd;Ddsf] ljQLo lzIff xfl;n ug'{ h?/L b]lvG5 . 

%= ljQLo lZfIffsf] cfjZostf 
ljQLo ;fIf/tf ljQLo hfu?stf, 1fg, ;Lk, b[li6sf]0f / Jojxf/sf] ;+of]hg xf] h'g 7f]; ljQLo 

ljQLo lg0f{o ug{ / cGttM JolQmut sNof0f xfl;n ug{ cfjZos 5 -OECD_ . ;fy} ;fwf/0f JolQm b]lv /fHo 
tx;Dd ljQ Joj:yfkg cfjZos / r'gf}tLk"0f{ /xG5 . c;n / ;';"lrt ljQLo Joj:yfkg ug{ ljQLo 1fg tyf 
cg'ej rflxG5 . k|efjsf/L ljQLo 1fgsf] dfWodaf6 ;du| cfly{s kIfdf ;'wf/ NofpFb} b]zsf] ;du| cy{tGqdf 
ultlzntf Nofpg ;lsG5 . 

ljQLo 1fg tyf ;Lkaf6 JolQmn] ;Lldt cfly{s tyf ljQLo ;|f]t / ;fwgsf] k|efjsf/L Pj+ u'0f:t/Lo 
Joj:yfkg u/L cfly{s sNof0f Pj+ ;d[l4 xfl;n ug{ ;Sb5 . lsgsL cfly{s tyf ljQLo ;|f]t / ;fwg ;Lldt 
x'G5g\ ;Lldt ;|f]t / ;fwgsf] pRrtd k|of]u ug'{ kg]{ h?/L /xG5 . o;}sf nflu ;j} JolQmn] clgjfo{ ljQLo 
lzIff lng' cfjZos 5 . ljQLo lzIffn] ljQLo ahf/, ljQLo cf}hf/, ljQLo ;+:yf ;lxtsf] ;du| ljQLo k|0ffnLsf] 
af/]df 1fg k|bfg ub{5 . h;n] ubf{ JolQmn] d'b|f, d'b|fsf] ;do d"No, cfDbfgL, art, nufgLsf If]q / /0fgLlt, 
C0f Joj:yfkg, Aofhb/ / o;sf] u0fgf, a}+lsË, k'FhL lgdf{0f, ljQLo hf]lvd / k|ltkmn, hf]lvd ljljlws/0f, 
d'b|f:kmLlt, pTkfbg, pkef]u, pTkfbgsf ;fwg, dfu / cfk"lt{, d"No lgwf{/0f, ljQLo abdf;Lx?, u|fxs ;+/If0f 
nufotsf ljifodf 1fg / ;Lk xfl;n ug{ ;Sb5g\ . 

ljQLo lzIffsf] cfjZostfnfO{ lgDg sf/0fx?n] yk k'li6 ug{ ;lsG5M–

•	 ljQsf] dxTj tyf cfjZostf ;DaGwL 1fg xfl;n ug{ .

•	 cfDbfgL If]qx? klxrfxg ug{ . 

•	 art ug]{ afgLsf] ljsf; ug{ .

•	 vr{ -cTofjZos vr{ / kmh'n vr{_sf] k|fyldsLs/0f ub}{ vr{ Joj:yfkg ug{ .

•	 pBdzLntfsf] ljsf; ug{ . 

•	 kfl/jfl/s ah]6 lgdf0f{ u/L cfDbfgLsf ;|f]t / vr{sf If]qx?sf] klxrfg ub}{ ljQLo ;'zf;g sfod ug{ .

•	 eljiosf] of]hgf lgdf{0f tyf of]hgfsf nflu cfjZos ljQLo ;|f]tsf] klxrfg ug{ / pko'Qm dfWodaf6 
cfkm'nfO{ cfjZos kg]{ ljQLo ;fwg ;x'lnot b/df k|fKt ug{ .

•	 eljiodf c;n ljQLo Joj:yfkg ug{ k|efjsf/L lg0f{o ug{ ;Sg] cfwf/ lgdf{0f ug{ . 

•	 dfgj k'FhLsf] pTkfbsTj j[l4 ug{ . 

•	 ljQLo ;dfj]zLs/0f ug{M vf;df ;a} pd]/, ;d"x, tx Pj+ ju{sf dflg;x?df ljQLo ;]jf lj:tf/ ug'{ g} 
ljQLo ;dfj]zLs/0f xf] . o;sf] nflu ;a}nfO{ ;dfg tj/n] ljQLo lzIff k'/fpg' h?/L x'G5 . 

•	 cfly{s tyf ljQLo ;'zf;g sfod ug{ . 

^= ljQLo lzIff k|jfxdf cGt/f{li6«o k|of;x?
ljZjJofkL cEof; cGtu{t Pp6f dxTjk"0f{ k|of; Unaf]n dgL jLs -GMW_ cf]Ol;8L -OECD_ 
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sf] cfof]hgfdf ;g\ @)!@ b]lv z'? eO{ k|To]s jif{sf] dfr{ !& b]lv @# ;Dd jflif{s ?kdf ;+rfng x'g] Ps 
ljZJfJofkL hfu?stf cleofg xf] ls hxfF o'jfx? ;fg} pd]/b]lv cfly{s?kdf ;r]t 5g\, / la:tf/} ;xL ljQLo 
lg0f{ox? ug{ cfjZos 1fg, ;Lk, dgf]j[lQ / Jojxf/ k|fKt ub}{5g\ / cGttM ljQLo sNof0f -financial well-
being_ / ljQLo nlrnf]kg -financial resilience_ xfl;n ub}{5g\ egL ;'lglZrt ub{5 . ;g\ @)!@ b]lv @)@$ 
;Dd o; cj;/af6 !&^ b]zsf s/Lj ^ s/f]8 afnaflnsf tyf o'jfx?df ljQLo 1fg xfl;n ug]{ sfo{qmddf 
;xefuL ePsf 5g\ . csf]{ dxTjk"0f{ k|of; ljZj nufgLstf{ ;Ktfx -WIW_ xf] . cfO:sf] -IOSCO_ sf] 
kxndf ;g\ @)!& b]lv cfof]hgf ul/Psf] Ps xKt] nufgLstf{ lzIff / ;+/If0fsf] dxTjaf/] ;r]tgf hufpg / 
oL b'O{ dxTjk"0f{ If]qx?df lwtf]kq lgofdsx?sf] ljleGg kxnx?nfO{ xfOnfO6 ug]{ ljZjJofkL cleofg xf] . 
of] cleofg ljz]ifu/L JolQmut nufgLstf{x?nfO{ nufgLstf{ lzIff tyf ;+/If0fsf ;DaGwdf hgr]tgf hufpg] 
p2]Zon] k|To]s ;fnsf] cS6f]a/df IOSCO sf ;b:o /fi6«x?df nufgLstf{ s]lGb|t ;~rf/ / ;]jfx? ;'? ug]{, 
nufgLstf{ lzIff kxnx?sf] hfu?stf a9fpg ljleGg k|ltof]lutf k|j4{g ug]{ tyf sfof{zfnfx? cfof]hgf ug]{ 
h:tf ultljlwx? Ufg]{ ul/G5 . 

kl5Nnf] ;do ljZj w]/} d'n'sx? 8]gdfs{, a]nfot, j]N;, cd]l/sf nufotsf] cGo s]xL d'n'sx?n] 
ljBfno txb]lv kf7\oqmddf ;dfj]z u/L clgjfo{ ?kdf ljQLo lzIff lbg] k|rng a9\b} uPsf] 5 . ljQLo lzIff 
k|bfg ug{sf nflu lzIfsx?nfO{ ;d]t lgoldt ?kdf cfjZos lzIf0f ljlwsf ;DaGwdf tflnd k|bfg u/L ljQLo 
lzIffnfO{ k|efjsf/L agfpFb} nluPsf] kfOG5 . 

ljQLo ;fIf/tfsf] :t/sf] cfwf/df ;kmnftfk"j{s ljQLo lzIff ;DaGwL /fli6«o /0fgLlt lgwf{/0f 
ug{ ;xof]u k'Ug] u/L cfly{s ;xof]u / ljsf;sf nflu ;+u7g cGtu{tsf] ljQLo lzIffdf cGt/f{li6«o 
;+:yf     -OECD/INFE_ n] ;do ;dodf ljZj;gLo / cGt/f{li6«o ?kdf t'ngfof]Uo tYo ;+sng ub}{ 
o'jf ju{sf] ljQLo ;fIf/tf l:ylt ;DaGwL cGt/f{l6«o ;j]{If0f ug]{ ub{5 . o;} cGtu{t ljQLo ;fIf/tf / ljQLo 
;dfj]lztfsf] dfkgsf nflu ljZjJofkL ?kdf dfGotf k|fKt OECD/INFE @)@@ pks/0f k|of]u ub}{ ;g\ @)@# 
df ljleGg #( b]zsf] ;xeflutfdf t];|f] cGt/f{li6«o o'jf ljQLo ;fIf/tf ;j]{If0f, @)@# ;DkGg u/]sf] 5 . pQm 
;j]{If0fsf] glthfn] o'jfdf ePsf] ljQLo 1fg, Jojxf/ / dgf]j[lQsf] ;fy} ljQLo pks/0fx?sf] :jfldTj, l8lh6n 
ljQLo ;fIf/tf / ljQLo sNof0fsf] :t/ cflb ljifox? ;d]l6Psf] ljQLo ;fIf/tfsf] :t/ ;DaGwdf hfgsf/L 
k|bfg u/]sf] 5 . 

&= lgisif{ 
g]kfndf ljQLo lzIffsf] cj:yf x]bf{ cln sdhf]/ /x]sf] b]lvG5 . lzIff lj1fg tyf k|ljlw dGqfnosf] 

cfly{s jif{ @)&*.&( sf] jflif{s k|ult k|ltj]bgsf] tYof+s cg';f/ g]kfndf !% jif{b]lv @$ jif{ pd]/;d"xsf **=^ 
k|ltzt hg;Vof / ^ jif{ eGbf dfly pd]/sf &* k|ltzt hg;Vof ;f/If/ /x]sf] hgfOPsf] 5 eg] g]kfn /fi6« 
a}+saf6 ul/Psf] g]kfndf ljQLo ;fIf/tf cfwf/ ;j]{If0f cg';f/ g]kfnLx?sf] ;du| /fli6«o :t/df ljQLo ;fIf/tf 
%&=( k|ltzt /x]sf] tYo kfOPsf] 5 . ljQLo ;fIf/tfdf ;a}eGbf a9L c° jfudtL k|b]zsf] ^$=% k|ltzt / 
;a}eGbf sd dw]; k|b]zn] %@ k|ltzt /x]sf] tYof+s b]lvG5 . t;y{ ;du| lzIffsf] ;fy;fy} ljQLo lzIff ;d]t 
;j} tx, ;d"x, ju{ / If]qdf k'/fpFb} ljQLo ;fIf/tf b/df j[l4 ug'{ h?/L /x]sf] 5 . cem}klg zx/L If]qsf] 
t'ngfdf u|fld0f If]qdf ljQLo lzIff k'Ug g;s]sf] l:ylt /x]sf] 5 . h;n] ubf{ clxn] klg u|fdL0f e]usf] ;fy} 
lzIffsf] sdL /x]sf] :yfgdf JolQmut tj/af6 cgf}krfl/s ?kdf ld6/ -rqm j[lQ_ Aofhdf shf{ lng] k|j[lQn] 
3/af/ :jfx eO{ laRrnL ePsf] cj:yf klg 5 . ;f]af6 lkl8t ePsf s]xL dflg;x?n] /fhwfgLdf s]lGb|t eO{ 
ljleGg ;dodf cfGbf]ng ug'{ kg]{ l:ylt cfPsf] 5 . of] x'g'df ljQLo lzIffsf] cefj klg Pp6f d'Vo sf/0f 
x'g ;S5 . 
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;fy} kl5Nnf] ;do cWoog cg';Gwfgsf nflu klg ljb]lzg] ljBfyL{sf] ;+Vof a9\bf] 5 . o:tf 
ljBfyL{x? klg u'0f:t/ lzIffsf] ;fy;fy} /fd|f] sfd;Fu} cWoog ug]{ p2]Zo af]s]/ ljb]lzPsf] cg'ej ;'Gg / b]Vg 
;lsG5 . o;n] ljb]zdf cWoogsf nflu 7"nf] /sd aflxl/g] u/]sf] 5 eg] csf]{lt/ pTkfbgsf nflu cfjZos 
hgzlQm cefj u/fPsf] 5 .  ljQLo 1fg jf cg'ejsf] cefjn] JolQmn] cfkm';Fu ePsf] ;Lldt ljQLo ;|f]t -k};f_ 
nfO{ Pp6} If]qdf art jf nufgL ug]{ k|j[lQn] ljQLo hf]lvd a9]sf] 5 . h;sf] c;/af6 JolQmn] plrt k|ltkmn 
k|fKt u/L ;DklQ a9\g'sf] ;§f d'n wg g} Ifo ePsf] 5 . 

pBd / pBdlzntf ljsf; ub}{ ;du| pTkfbg / pTkfbsTj j[l4 u/L pRr, bLuf] / km/flsnf] 
cfly{s j[l4 xfl;n ug{, ;du| cfly{s ;+/rgfdf ;'wf/ ;lxt ultlzn cy{tGQ lgdf{0f ug{ cfjZos bIf / 
k|efjsf/L hgzlQm pTkfbg ug{ Pj+ :jb]z leq} /f]huf/Ldf s]lGb|t ljBfno lzIff agfpgsf] nflu ljBfno 
txsf] kf7\oqmddf ljQLo lzIff ;DaGwL ljifoj:t' ;dfj]z u/L clgjfo{ ?kdf Go"gtd ljQLo lzIff k|bfg u/]sf] 
v08df cWoog ;dfKt eO{ k|df0fkq k|fKt u/L ;s]kl5 cf}krfl/s If]qaf6 /f]huf/L k|fKt ug{ g;s] klg cfkm} 
:jM/f]huf/d"ns Joj;fo u/L hLljsf]kfh{g ug{ ;Sg], cfkm';Fu ePsf] ;Lldt ;|f]t / ;fwgsf] pRrtd k|of]u 
ug{ ;Sg] Pj+ cfjZos ;|f]t / ;fwg pknAw x'g ;Sg] dfWod klxrfg ug{ ;Sg] Ifdtfsf] clej[l4 u/fpg 
;xof]u ub{5 .  

	 ;fy} ljQLo ;fIf/tf b/df j[l4 ug{ :s"ndf cWoog ug]{ ljBfyL{x?nfO{ clgjfo{ ?kdf ljQLo lzIff 
k|bfg x'g] u/L kf7\oqmdsf] ljsf; ug]{ ;fy} ;do ;dodf ljQLo lzIff xfl;n ug{ ;Sg] u/L cjnf]sg e|d0f tyf 
;xeflutf u/fO{ k|efjsf/L ljQLo 1fg k|bfg ug'{ cfjZos /x]sf] 5 . o;n] ljBfyL{x?nfO{ kf7oqmdsf] ;fy;fy} 
cltl/Qm ljifoj:t'sf] ;d]t 1fg k|fKt ug{, cWoog sfo{df yk pT;flxt agfpg, lrGtg / r]tgfsf] :t/ j[l4 
ug{ / lgoldt cWoog ul/Psf] ljifoj:t'sf] cGo ljifoj:t';Fu x'g] ;x ;DaGw kQf nufO{ k7g kf7gdf ;'wf/ 
ug{ ;xof]u k'Ug] ck]Iff ug{ ;lsG5 . k|efjsf/L ljQLo lzIff Pj+ ;fIf/tf km}nfpg u'0f:t/Lo, Jojxfl/s ljQLo 
lzIff k|jfxsf] ;fy;fy} o'jfx?aLr ljQLo 1fg, a'emfO{, b}lgs hLjgdf Jojxfl/s k|of]usf] l:yltsf ;DaGwdf 
ljQLo ;j]{If0f ;d]t u/L ljQLo ;fIf/tf ;DaGwL /fli6«o /0fgLltdf kl/jt{g ug{ ;fGble{s x'G5 .  

;Gbe{ ;fdu|Lx?M
!= g]kfnsf] ;+ljwfg, @)&@

@= g]kfn ;/sf/sf] cfly{s jif{ @)*@.*# sf] gLlt tyf sfo{qmd

#= pRr :t/Lo cfly{s ;'wf/–;'emfj cfof]usf] cWoog k|ltj]bg, @)*!

$= pRr :t/Lo /fli6«o lzIff cfof]u k|ltj]bg, @)&%

%= lzIff lj1fg tyf k|ljlw dGqfno tyf g]kfn /fi6« a}+saf6 k|sflzt tYof+s 

^= g]kfn lwtf]kq af]8{af6 jlfif{s pT;jsf] cj;/df k|sflzt n]v ljz]iff°x?

&= /fli6«o lzIff gLlt, @)&^

*= lzIff P]g, @)@*

(= clgjfo{ tyf lgMz'Ns lzIff ;DaGwL P]g, @)&%

!)= g]kfn ;/sf/, cfly{s ;j]{If0f k|ltj]bg 

!!= OECD/INFE @)@# jo:s ljQLo ;fIf/tf cGt/f{li6«o ;j]{If0f k|ltj]bg 

!@= https://www.oecd.org/en/topics/sub-issues/financial-education.html

!#= https://www.oecd.org/en/publications/oecd-infe-2023-international-survey-of-adult-financial-
literacy_56003a32-en.html
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ljifo k|j]zM
d'n'sdf cfly{s lqmofsnfkx?nfO{ ldtJooL, cf}lrTok"0f{, kf/bzL{, pQ/bfoL / hjfkmb]zL 9+un] ;~rfng ug{ 
;+j}wflgs ?kdf th{'df ul/Psf Joj:yf, sfg'g, ljlw / k|s[of nufotsf] ;du| k4lt cfly{s sfo{k|0ffnL xf] . 
Joj:yflksfn] cfly{s lgoGq0f;+u ;DalGwt /xL ug]{ sfo{ k|s[of cfly{s sfo{k|0ffnL ;Fu ;DalGwt 5 . o; 
cGtu{t ah]6, /fh:j, vr{, ;fj{hlgs C0f,  ;fj{hlgs ;DklQ / k|ltj]bg Joj:yfkg kb{5 . ;+ljwfgn] x/]s 
;+3Lo OsfO{nfO{ cf–cfgf] If]qflwsf/leq /xL cfly{s clwsf/ ;DaGwL ljifodf sfg'g agfpg, s/ nufpg, 
ah]6 agfpg, of]hgf tof/ ug{, lg0f{o ug{ tyf ;f]sf] sfof{Gjog ug{ clwsf/ k|bfg u/]sf] 5 . x/]s ;+3Lo 
OsfO{n] k|fKt /sd ;l~rt sf]ifdf hDdf ug{'kg]{, ;DalGwt Joj:yflksfaf6 cg'df]bg geO{ vr{ ug{ gkfpg], 
cfly{s sf/f]af/df ljQLo cg'zf;g / hjfkmb]lxtf sfod ug{'kg]{ ;+j}wflgs cfly{s sfo{k|0ffnLsf] csf6\o clei6 
xf] . tyflk, /fhgLlts cleefjs aLrdf r':t ;dGjo, ;xsfo{, ;+:sf/ / tfbDotf gx'Fbf ;+j}wflgs cfly{s 
sfo{ k|0ffnLsf] dd{ cg'?k hgtfsf] k|ltlglwTj ug]{, cfly{s / ljQLo sfg'g lgdf{0f ug]{ / cfly{s lgoGq0f ug]{ 
sfo{df y'k|} ;d:ofx? b]lvPsf 5g\ .  

 

cfly{s sfo{k|0ffnLsf] cjwf/0ffM
/fHosf] ultljlwx? ;'rf??kn] ;~rfng ug{sf nflu /sdsf] cfjZostf kb{5. o:tf] /sd /fHosf] sf]ifaf6 
vr{ ul/G5. /fHo ;~rfngsf qmddf k|zf;lgs, Goflos, ljsf; lgdf{0f, cfsl:ds nufot ljleGg sfo{df 
vr{ ug{'kg]{ x'G5. /fHon] o:tf] vr{ /fh:j ;+sng, cfGtl/s tyf afXo C0f cflb ljleGg dfWodaf6 h'6fpF5. 
/fHon] vr{ h'6fpg] / vr{ ug]{ ;DaGwdf cyf{t\ cfo / Joo ;DaGwL sfo{ lglZrt cfwf/, ;Ldf, kl/lw / 
k|s[ofleq /x]/ ug{'kg]{ x'G5 / o:tf] cfwf/, ;Ldf / k|s[ofx? Joj:yflksfn] lgwfl/t ub{5. /fHon] cfDbfgL / 
vr{ ug]{ ;DaGwdf ckgfpg'kg]{ oxL sfo{ k|s[of / k4lt;Fu ;DalGwt ljifo g} cfly{s sfo{k|0ffnL xf].cfw'lgs 
k|hftflGqs /fHo Joj:yfdf cfly{s lgoGq0fsf] ljifo Joj:yflksfsf] clwsf/ If]qleq kb{5. sfo{sf/L0fLn] 
sfof{Gjog ug]{ ePtfklg Joj:yflksfn] lbPsf] dfu{bz{g cg'?k ug{'k5{. Joj:yflksfn] o:tf] dfu{bz{g ah]6 
kfl/t ug]{, /fh:j ;+sngsf nflu cfly{s P]g kfl/t ug]{ tyf vr{ ug]{ ;DaGwdf ljlgof]hg P]g cflb kfl/t 
ul/lbG5 . xfd|f] ;+ljwfgn] klg ;/sf/n] cfo h'6fpg] / vr{ ug]{ ;DaGwdf Joj:yflksf ;+;baf6 :jLs[lt 
lng'kg]{ u/L cfly{s sfo{k|0ffnL ;DaGwL sfo{ljlwx? Jojl:yt u/]sf] 5.

cfgf ultljlw ;~rfng ug{sfnflu cfocfh{g ug]{ / vr{ug]{ sfo{ ljgf /fHo ;'rf? /xg ;Sb}g . /fHosf] 
sfo{kflnsLo lgsfoaf6 ;fdfGotM o:tf] sfo{ ;~rfng ul/G5 eg] Joj:yflksfaf6 o;df lgoGq0f ul/G5 . 
cyf{t\ Joj:yflksfsf] :jLs[lt ljgf cfo cfh{g jf vr{ug]{ h:tf sfo{ ;Dkfbg ug{ ;ls+b}g. s/ nufpg], C0f 
lng], ;fj{hlgs ;]jfsf nflu vr{ ug]{ h:tf sfo{df hgk|ltlglwsf] ?kdf /x]sf] Joj:yflksfsf] lgoGq0ffTds 

;+3Lo cfly{s sfo{ k|0ffnLM ;+j}wflgs Joj:yf, 
Jojxfl/s ;d:of / ;'wf/sf pkfox?

										        

/fdaxfb'/ s]=;L=

*  pk ;lrj, cy{ dGqfno, l;+xb/af/ 
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e"ldsf /x]sf] x'G5 . o:tf] e"ldsf ;+ljwfgåf/f g} Joj:yflksfnfO{ k|bfg ul/Psf] x'G5. g]kfndf klg k|To]s jif{ 
cfly{s P]g, ljlgof]hg P]g, k]ZsL vr{ P]g kfl/t ul/G5. o; afx]s cfly{s sfo{nfO{ lgoldt / Jojl:yt ug{ 
cGo P]g lgodx? k|rngdf /x]sf 5g\ .

cfly{s sfo{ k|0ffnL;Fu ;DalGwt l;4fGtx?M
•	 k|ltlglwTj ljgf s/ nufpg gx'g]M k|To]s k|hftflGqs ;+ljwfgdf JolQmsf] ;DklQ ;DaGwL xssf] 

k|Tofe"lt ul/Psf] x'G5. s/ nufpg] ljifo JolQmsf] xs clwsf/;+u ;DalGwt ePsfn] hg lgjf{lrt 
lgsfoåf/f sfg'g lgdf{0f u/]/ dfq nufpg' k5{ eGg] k|hftGqsf] dd{ / efjgf /x]sf] x'G5.

•	 clVtof/L lagf /sd lemSg jf vr{ ug{ gkfOg]M  ;fj{hlgs ;DklQ hyfefjL vr{ gxf]; / To:tf] 
;DklQ dfly hgtfsf] lgoGq0f /xg' kb{5 eGg] dfGotfsf cfwf/df hg k|ltlglwsf] /]vb]v / 
lgoGq0fdf /fHosf] ;fj{hlgs ;DklQ /fVg ;l~rt sf]ifsf] Joj:yf ul/Psf] x'G5 . o:tf] sf]ifdf /x]sf] 
/sd hg k|ltlglwx?sf] :jLs[lt lagf vr{ gxf]; egL P]g lgdf{0f u/L To;n] lbPsf] clVtof/Lsf] 
;Ldfdf /x]/ dfq vr{ ug]{ Joj:yf ul/Psf] x'G5.

•	 ;fj{hlgs ;DklQdf hgtfsf] clwsf/ x'g]M ;fj{hlgs ;DklQ cfd gful/sx?sf] ;DklQ xf] . o;}n] 
hgtfsf] :jLs[lt ljgf vr{ ug{ gkfpg] / cfly{s Jojxf/ jf cj:yfsf] hfgsf/L gful/snfO{ lbg'kg]{ 
x'G5. o:tf] sfo{ k|To]s jif{ ah]6sf] dfWodåf/f hgtfsf oL clwsf/x? :yflkt ul/Psf] x'G5.

g]kfnsf] jt{dfg ;+ljwfgdf /x]sf] cfly{s sfo{k|0ffnL ;DaGwL Joj:yfM

g]kfndf ljutdf PsfTds zf;g Joj:yf ePsf sf/0f Ps txsf] Joj:yflksf / sfo{kflnsf ePsfn] s]Gb|df 
dfq} cfly{s sfo{k|0ffnL ;DaGwL Joj:yf /x]sf]df xfn d'n's ;+3Lotfdf k|j]z u/]sf]n] at{dfg g]kfnsf] ;+ljwfgdf 
;+wLo cfly{s sfo{ k|0ffnL, k|fb]lzs cfly{s sfo{ k|0ffnL / :yfgLo cfly{s sfo{ k|0ffnLsf] Joj:yf ;+ljwfgdf 
ul/Psf] 5. ;+ljwfgdf ul/Psf] cfly{s sfo{k|0ffnLsf cltl/Qm k|fs[lts >f]tsf] af+8kmf+8 tyf k|fs[lts ;|f]t tyf 
ljQ cfof]usf] Joj:yf tyf cg';"rLdf /x]sf ;+3, k|b]z / :yfgLo txsf] clwsf/ ;DjGwL Joj:yf klg o; 
;Gbe{df cfslif{t x'G5g\.

efu–!), wf/f !!%–!@%, ;+3Lo cfly{s sfo{ k|0ffnL
-s_ s/ nufpg jf C0f lng gkfOg], -v_ ;+3Lo ;l~rt sf]if, -u_ ;+3Lo ;l~rt sf]if jf ;+3Lo ;l~rt 
sf]ifaf6 Joo, -3_ ;+3Lo ;l~rt sf]ifdfly Jooef/, -ª_ /fh:j / Joosf] cg'dfg, -r_ ljlgof]hg P]g

-5_ k"/s cg'dfg, -h_ k]ZsL vr{, -em_ pwf/f] vr{, -`_ ;+3Lo cfsl:ds sf]if, -6_ cfly{s sfo{ljlw ;DalGw 
P]g

s/ nufpg jf C0f lng gkfOg]
k|ltlglwTj ljgf s/ nufpg gx'g] ;j{dfGo l;4fGt /x]sf] 5. oxL l;4fGtsf dfGotfsf cfwf/df JolQmsf] 
;Dkltdf s/ nufO{ /fhZj ;+sng ug]{ sfd hg k|ltlglwåf/f lgld{t sfg'gåf/f dfq x'g ;sf];\ egL jt{dfg 
;+ljwfgdf sfg'g adf]lhd afx]s s'g} s/ nufOg] / p7fOg] 5}g / ;+3Lo sfg'g jdf]lhd afx]s g]kfn ;/sf/n] 
s'g} C0f lng] / hdfgt lbg] 5}g eGg] Joj:yf ul/Psf] 5. sfg'g adf]lhd afx]s s/ gnufOg] Joj:yf 
sfof{Gjog ug{ k|To]s jif{ cfly{s ljw]os Joj:yflksf ;+;bdf k]z u/L kfl/t ePkl5 dfq s/ nufOG5 eg] 
C0f tyf hdfgtsf nflu C0f tyf hdfgt P]g, @)@% / /fi6« C0f P]g, @)%( k|rngdf 5g\ . 

;l~rt sf]if 
;+lrt sf]if /fHosf] 9's'6L of ;/sf/sf] sf]if xf]. ;fj{hlgs ;DklQ klg xf]. /fHonfO{ k|fKt x'g] /sd klg 
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sf]ifdf hDdf x'G5g\ / /fHon] vr{ ubf{klg oxL sf]ifaf6 /sd hgk|ltlglwd'ns ljwflosfsf] ;xdlt lagf vr{ 
ug{ kfOb}g . ;fj{hlgs ;Dkltsf] dgdfgL lsl;daf6 vr{ x'g glbg / To:tf ;Dkltdfly hgtfsf] lgoGq0f 
/ /]vb]v sfod /fVg, /fHosf] ;fj{hlgs ;Dklt /fVg, ljZjsf k|fo ;a} k|hftflGqs dn'sdf ;l~rt sf]ifsf] 
Joj:yf ul/Psf] x'G5. g]kfnsf] ;+ljwfgsf] wf/f !!^ adf]lhd b]xfosf /sd ;+lrt sf]if cGt/ut kb{5g\. u'7L 
/sd afx]s g]kfn ;/sf/nfO{ k|fKt x'g] ;a} k|sf/sf /fh:j, /fh:jsf] lwtf]df lnOPsf ;a} shf{, P]gsf] clwsf/ 
cGtu{t lbOPsf] h'g;'s} C0f c;'n x'Fbf k|fKt ePsf] ;a} wg / g]kfn ;/sf/nfO{ k|fKt x'g] cGo h'g;'s} /sd 
cGo d'n'saf6 k|fKt C0f ;xof]u, cg'bfg .

/fHosf] 9's'6Lsf] hyfefjL ?kdf vr{ gxf];\ jf To;sf] b'?kof]u gxf];\ egL hgk|ltlglwsf] /]vb]v / lgoGq0fdf 
/fVg] cEof;sf] cjnDag k|fo ;a} k|hftflGqs d'n'sx?n] u/]sf 5g\. xfdL sxfF klg o; tYonfO{ ÅboËd 
ul/Psf] 5.

;l~rt sf]if jf ;/sf/L sf]ifaf6 Joo
;l~rt sf]if ;fj{hlgs ;Dklt ePsfn] o; sf]ifjf6 vr{ ug]{ ;DaGwdf klg ;+ljwfgdf Joj:yf u/L hyfefjL 
vr{gx'g] cj:yf ;[hgf ul/Psf] x'G5. sltko kbflwsf/L jf lgsfifsf] vr{sf nflu ;+ljwfgdf g} Joj:yf ul/Psf] 
x'G5 eg] ;a} vr{ k|To]s jif{ ljlgof]hg P]g dfkm{t ;+;baf6 :jLs[lt lnP/ dfq vr{ ug{ kfpg] ljZjdf :jLs[t 
dfGotf xf]. of] sfo{sf/L0fLnfO{ ljwflosfsf] cfly{s lgoGq0fsf] dxTjk"0f{ c:q klg xf]. xfdLsxf+ klg jt{dfg 
;+ljwfgsf] wf/f !!& df b]xfosf /sd afx]s ;l~rt sf]if jf cGo s'g} ;/sf/L sf]ifaf6 s'g} /sd lemSg ;lsg] 
5}g egL k|i6 Joj:yf ul/Psf] 5M

•	 ;+3Lo ;lGrt sf]ifdfly Jooef/ ePsf] /sd,

•	 ;+3Lo ljlgof]hg P]gåf/f vr{ x'g] /sd,

•	 ljlgof]hg ljw]os ljrf/fwLg /x]sf cj:yfdf k]:sLsf] ¿kdf ;+3Lo P]gåf/f vr{ x'g] /sd, 

•	 ljz]if cj:yfdf Joosf] ljj/0f dfq ePsf] ;+3Lo pwf/f] vr{ P]gåf/f Joo x'g] /sd

;l~rt sf]ifdfly Jooef/
b]xfosf ljifo;+u ;DalGwt vr{x¿ ;l~rt sf]ifdfly Jooef/ x'g] jt{dfg ;+ljwfgsf] wf/f !!* df ul/Psf] 5.

•	 /fi6«klt / pk/fi6«kltsf] kfl/>lds tyf ;'ljwfsf] /sd,
•	 g]kfnsf] k|wfgGofofwLz, ;jf]{Rr cbfntsf GofofwLz /
•	 Gofokl/ifbsf ;b:onfO{ lbOg] kfl/>lds tyf ;'ljwfsf] /sd,
•	 k|ltlglw ;efsf ;efd'v / pk;efd'v, /fli6«o ;efsf cWoIf / pkfWoIfnfO{ lbOg] kfl/>lds 

tyf ;'ljwfsf] /sd,
•	 ;j}wflgs lgsfosf k|d'v / kbflwsf/LnfO{ lbOg] kfl/>lds tyf ;'ljwfsf] /sd,
•	 k|b]z k|d'vsf] kfl/>lds tyf ;'ljwfsf] /sd,
•	 /fi6«klt jf pk/fi6«kltsf] sfof{no, ;jf]{Rr cbfnt, Gofokl/ifb, ;a}wflgs lgsfo / k|b]z 

k|d'vsf] sfof{nosf] k|zf;lgs Joo,
•	 g]kfn ;/sf/sf] lj?4 cbfntaf6 ePsf] km};nf jf cfb]z cg';f/ ltg{' kg]{ /sd, /
•	 ;+3Lo sfg'g adf]lhd ;+3Lo ;l~rt sf]ifdfly Jooef/ x'g] /sd .

dfly plNnlvt kbflwsf/Lx?sf] kfl/>lds tyf ;'ljwf tyf /fi6«klt jf pk/fi6«kltsf] sfof{no, ;jf]{Rr cbfnt, 
Gofokl/ifb, ;a}wflgs lgsfo / k|b]zk|d'vsf] sfof{nosf] k|zf;lgs Joo ;+lrt sf]ifdfly ;+ljwftM Jooef/ 
/fVg'sf] clek|fo To:tf kbflwsf/L / lgsfosf] sfd s/afxLnfO{ lgikIf, t6:y / ;Ifdtf sfod ug{sf nflu xf].
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/fh:j / Joosf] cg'dfg
/fh:j / Joosf] cg'dfg eg]sf] ah]6 xf]. ;fj{hlgs ;DklQ dfly hgclwsf/ /xg] / hgtfsf] :jLs[lt lagf 
;/sf/n] vr{ ug{ gkfpg] Joj:yf k|hftflGqs d'n'ssf nflu ckl/xfo{ x'G5. o;sf ;fy} b]zsf] cfly{s cj:yf 
jf ;';"lrt x'g kfpg] klg gful/ssf] clwsf/ xf]. log} tYonfO{ Wofg lbO{ k|hftflGqs d'n'sdf sfo{kflnsfn] 
vr{;DaGwdf ljwflosL :jLs[lt lng'kg]{ Joj:yf ul/Psf] x'G5 . /fh:j / Joosf] cg'dfg Joj:yflksfdf k]z ug]{ 
;/sf/sf] cy{dGqLn] k|To]s cfly{s jif{sf] ;DaGwdf ;+3Lo ;+;bsf b'j} ;bgsf] ;+o'Qm a}7sdf b]xfosf ljifox? 
;d]t v'nfO{ jflif{s cg'dfg k]z ug{' kg]{ Joj:yf ;+ljwfgsf] wf/f !!( df /x]sf] 5.

•	 /fh:jsf] cg'dfg,

•	 ;+3Lo ;l~rt sf]ifdfly Jooef/ x'g] cfjZos /sdx¿ /

•	 ;+3Lo ljlgof]hg P]g adf]lhd Joo x'g] cfjZos /sdx¿ .

jflif{s cg'dfg k]z ubf{ cl3Nnf] cfly{s jif{df k|To]s dGqfnonfO{ 5'§ofOPsf] vr{sf] /sd / To:tf] vr{ 
cg';f/sf] nIo xfl;n eof] jf ePg To;sf] ljj/0f klg ;fy} k]z ug{'kg]{ klg ;+ljwfgdf /x]sf]5 . g]kfn 
;/sf/sf] cy{dGqLn] /fh:j / Joosf] cg'dfg k|To]s jif{ h]7 dlxgfsf] kGw| ut] ;+3Lo ;+;bdf k]z ug{'kg]{ 
Early Budget ;DaGwL gofF Joj:yf klg jt{dfg ;+ljwfgn] u/]sf] 5 .

ljlgof]hg P]g
;/sf/sf] sfo{ ;+rfngsf nflu cfjZos vr{ 5'6\ofO{ ;+;bsf] vr{ ug]{ :jLs[lt k|fKt ug{' kb{5. ljwflosfsf] 
cfly{s lgoGq0fsf] of] dxTjk"0f{ dfWod klg xf] . oxL k|of]hggfO{ ;+;bdf ljlgof]hg ljw]os k]z ug{' k5{. of] 
ljw]os ;+;bn] kfl/t u/]kl5 P]g aG5. jt{dfg ;+ljwfgsf] wf/f !@) df ljlgof]hg P]g adf]lhd Joo x'g] /sd 
;DalGwt zLif{sdf pNn]v u/L ljlgof]hg ljw]osdf /flvg]5 eGg] Joj:yf ul/Psf] 5.

k'/s cg'dfg
s'g} cfly{s jif{sf nflu ljlgof]hg P]gn] 5'6\ofPsf] /sd ck'u x'g ;S5. ;fy} s'g} gofF cj:yf ;[hgf eO{ 
gofF sfdsf nflu vr{ ug{' kg]{ cj:yf klg cfFpg ;S5. h;n] ubf{ klxn] cg'dfg ul/Psf] eGbf km/s cg'dfg 
Joj:yflksfdf k]z ug{'kg]{ x'g ;S5. o;nfO{ k"/s cg'dfg elgG5. ;/sf/L vr{ ljlgof]hg P]gåf/f Joj:yflksLo 
:jLs[ltdf dfq ug{ kg]{ x'Fbf k"/s P]g rflxg] xf]. o;sf] ;+;bdf x'g] sfo{ljlw ljlgof]hg P]g h:t} xf]. xfd|f] 
;+ljwfgsf] wf/f !@! df o; ;Gbe{df b]xfosf] cj:yf k/]df g]kfn ;/sf/sf] cy{dGqLn] k|ltlglw;ef ;dIf k"/s 
cg'dfg k]z ug{;Sg] Joj:yf /x]sf] 5M–

•	 ljlgof]hg P]gåf/f s'g} ;]jfsf] nflu vr{ ug{ clVtof/L lbOPsf] /sd ckof{Kt ePdf, 

•	 ljlgof]hg P]gn] clVtof/ glbPsf] gof+ ;]jfdf vr{ug{ cfjZos ePdf /

•	 a9L vr{ ePdf .

k]ZsL vr{

•	 cfly{s jif{ ;dfKt ePkl5 ljlgof]hg zLif{sdf utjif{ ljwflosfaf6 cg'df]lbt /sd af+sL ePdf :jtM 
;fj{hlgs sf]ifdf lkmtf{ x'G5g\ . o;}n] rfn' cfly{s jif{sf nflu ljwflosfaf6 ljlgof]hg P]g cGtu{tsf 
/sd :jLs[t eO{ ljlgof]hg geP;Dd ;/sf/nfO{ b}lgs sfo{ ;+rfngsf nflu /sd cfjZos k5{ . 
To:tf] /sd k]ZsLsf ?kdf lng] sfo{nfO{ k]ZsL vr{ elgG5. o; ;DaGwdf ;+ljwfgsf] wf/f !@@ df 
lgDg Joj:yf 5M

•	 ljlgof]hg ljw]os ljrf/fwLg /x]sf] cj:yfdf cfly{s jif{sf nflu cg'dfg ul/Psf] Joosf] s'g} c+z  
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k]ZsLsf ¿kdf ;+3Lo P]g adf]lhd vr{ ug{ ;lsg]5.

•	 wf/f !!( adf]lhd /fh:j / Joosf] cg'dfg k]z gul/P;Dd k]ZsL vr{ ljw]os k|:t't ul/g] 5}g / 
k]ZsLsf] /sd cfly{s jif{sf] Joo cg'dfgsf] PsltxfO eGbf a9L x'g] 5}g.

•	 ;+wLo k]ZsL vr{ P]g adf]lhd vr{ ePsf] /sd ljlgof]hg ljw]osdf ;dfj]z ul/g]5 .

pwf/f] vr{
;+s6sfnLg kl/l:yltdf b]zsf] ;'/Iff ug{sf] lgldQ rflxPsf] /sdsf ;DaGwdf kl/l:yltsf] uDeL/tf / ;]jfsf] 
clglZrt ;DefJotfn] ubf{ ;fwf/0f cj:yfdf k|:t't x'g] jflif{s cg'dfgdf h:t} k"0f{ ljj/0f vf]Ng g;lsg] tyf 
cJojfxfl/s x'g] x'Fbf cfj:os Joosf] ljj/0f dfq vf]nL ljwflosf ;dIf k|:t't ul/g] ljw]os nfO{ pwf/f] vr{ 
elgG5 . k|fs[lts sf/0f jf afXo cfqmd0fsf] cfz+sf jf cfGtl/s lj£g jf cGo sf/0fn] ;+s6sf] cj:yf k/L 
wf/f !!( sf] pkwf/f -!_ cGtu{t rflxg] ljj/0f v'nfpg cJofjxfl/s jf /fHosf] ;'/Iff jf lxtsf b[li6n] 
cjf~5gLo b]lvPdf g]kfn ;/sf/sf] cy{dGqLn] Joosf] ljj/0f dfq ePsf] pwf/f] vr{ ljw]os k|ltlglw ;efdf 
k]z ug{ ;Sg]5 eGg] jt{dfg ;+ljwfgsf] wf/f !@# df Joj:yf /x]sf] 5 .

cfsl:ds sf]if
;+lrt sf]ifaf6 s'g} /sd P]gsf] clwsf/ lagf vr{ ug{ g;lsg] ePsfn] b]zdf cfsl:ds cj:yf pTkGg 
eO{ To:tf]l:yltaf6 x'g k'u]sf] Iflt / Todf kl/l:yltsf] d'sflanf ug{ cfjZos /sdsf] Joj:yf ug{ sf]ifsf] 
cfjZostf uO{. o:tf] sf]if :yfoL k|s[ltsf] ePsfn] cfjZos k/]sf k+rt lkmSg] / kl5 k'/s ljlgof]hg P]gåf/f 
;f]wegf{ ug]{ dfGo k|rng 5 . g]kfnsf] ;+ljwfgdf lgDg Joj:yf 5M

•	 ;+3Lo P]gåf/f ;+3Lo cfsl:ds sf]ifsf gfdn] Pp6f sf]if :yfkgf ug{ ;lsg],

•	 To:tf] sf]ifdf ;do ;dodf ;+3Lo P]gåf/f lgwf{/0f eP cg';f/sf] /sd hDdf ul/g],

•	 ;f] sf]if g]kfn ;/sf/sf] lgoGq0fdf /xg],

•	 g]kfn ;/sf/n] ;f] sf]ifjf6 cfsl:ds sfo{sf] nflu vr{ ug{ ;Sg],

•	 To:tf] vr{sf] /sd ;+3Lo P]gåf/f oyfzL3| ;f]wegf{ ul/g] .

g]kfg ;/sf/n] ;do ;dodf /fhkqdf ;"rgf k|sfzg u/]/ sf]ifsf] /sd a9fpg ;Sg] / sf]ifsf] /sd g]kfn 
;/sf/ dlGqkl/ifb\sf] lg0f{on] vr{ ug{ ;lsg] / kl5 ;f]wegf{ ug{kg]{ Joj:yf P]gn] u/]sf] 5.

cfly{s sfo{k|0ffnL ;DaGwL l5d]sL d'n's ef/tsf] ;+ljwfgdf /x]sf] Joj:yfM 
ef/tsf] ;+ljwfg cg';f/ cfly{s sfo{k|0ffnLM ef/t ;/sf/sf] cfly{s jif{ clk|n ! b]lv dfr{ #! ;Dd /x]sf] 
5 . ;+ljwfgsf] wf/f !)( df dgL lansf] ;DaGwdf ljz]if k|s[of wf/f !!) df dgL lansf] kl/efiff, wf/f 
!!! df ljw]osx? dfly cg'dlt, wf/f !!@ df o'lgog ah]6÷jflif{s cfly{s ljj/0f, wf/f !!# df ;+;bdf 
cg'dfg÷k|fSsngsf ;DaGwdf k|s[of / wf/f !!$ df ljlgof]hg ljw]os, wf/f !!^ df  k]ZsL vr{, pwf/f] vr{, 
c;fwf/0f cg'bfg, wf/f @^^ df ef/t ;/sf/ / /fHo ;/sf/sf] ;l~rt sf]if tyf ;fj{hlgs n]vf, wf/f @^& 
df cfsl:ds sf]if ;DaGwL Joj:yf /x]sf] 5 . pNn]lvt cfwf/df x]bf{ clwsf+z cfly{s sfo{k|0ffnL ;DaGwL 
zLif{s / Joj:yfx? ldNbf]h'Nbf] /x]sf] 5 . ef/t nf]stGqsf] lxdfotL d'n's /x]sf] / ;+3Lotf canDag u/]sf] 
d'n's ePsf] x'Fbf w]/} ljifox? sl/j sl/j p:t} p:t} 5g\ . cfly{s sfo{k|0ffnLsf] cIf/; sfof{Gjogdf l5d]sL 
d'n's ef/tsf] nfdf] cg'ej g]kfnsf] nflu ;d]t dxTjk"0f{ /x]sf] 5 .   

cfly{s sfo{ k|0ffnL, ;fj{hlgs ljQ Joj:yfkg / ljQLo pQ/bfloTj ;DaGwdf b]lvPsf ;d:ofx?M

jt{dfg ;+ljwfg sfof{Gjogdf cfPsf] sl/j Psbzs k"/f x'Fb} 5. ;+ljwfgdf lglxt cfly{s sfo{ k|0ffnL ;DaGwL 
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Joj:yfsf] k"0f{ sfof{Gjog u/L ;fj{hlgs ljQ Joj:yfkgnfO{ k|efjsf/L agfO{ ljQLo pQ/bfloTj sfod ug{' 
cfhsf] cfjZostf xf]. t/ o;sf] Jojxfl/s sfof{Gjogdf y'k|} ;d:ofx? b]lvPsf 5g\ . tL ;d:ofx?nfO{ 
b]xfo cg';f/ pNn]v ug{ ;lsG5M 

-!_ s/ nufpg jf C0f lng gkfOg] Joj:yfdf b]lvPsf ;d:ofx?M
-s_	  ;+3Lo /fh:j tyf s/ gLlt th{'df tyf ;+ljwfgsf] cg';"lrdf lglxt /fh:j ;DaGwL Joj:yfsf] 

sfo{ lj:t[tLs/0f k|ltj]bgdf yk JofVof gx'Fbf ;+3, k|b]z / :yfgLo txsf] s/ lgwf{/0f ;DaGwL 
Joj:yfdf ljjfb b]lvPsf 5g\ . h:t} jxfns/, k|fs[lts ;|f]tsf] afF8kmfF8.

-v_	 s/ nufpFbf hgtf÷gful/ssf] cfo, vr{ / ;DklQsf] ljZn]if0f u/L b/ / bfo/f lj:tf/ ug{'kg]{df 
:yfgLo txx?n] Psf°L ?kdf s/sf] b/ / bfo/f lj:tf/ ug]{ u/]sf . 

-u_	 k|b]z / :yfgLo txsf] /fh:j ;|f]tsf] klxrfg tyf ;+sng ;DaGwL bIftf ljsf; ug{ g;lsPsf]n] 
/fh:jsf] bfo/f lj:tf/ x'g g;sL s/ ;+sng ug{ g;lsPsf] . s'g} s'g} :yfgLo txn] s/ nufpg 
;Sg] /fHo÷;/sf/sf] ;fj{ef}d clwsf/df x|f; cfpg] u/L s/ 5'6 k|fKt :yfgLo tx 3f]if0ff ug{ 
k'u]sf] . 

-3_	  ;fj{hlgs C0f ;DaGwL Plss[t sfg'g lgdf{0f u/L cfGtl/s C0f p7fpg ;Sg] df]8fln6L tof/ 
x'g g;Sbf k|b]z tyf :yfgLo txaf6 cfGtl/s C0f kl/rfng x'g g;s]sf] . o;n] k|b]z / :yfgLo 
txn] 3f6f ah]6 k|:t't ug]{ t/ ;|f]t Plsg ug{ g;lsPsf], 

-ª_	 ;fj{hlgs C0faf6 ;~rflnt cfof]hgfx? ;dodf ;DkGg x'g g;Sbf d'n'ssf] cfo cfh{g j[l4, 
pTkfbg j[l4 / /f]huf/L l;h{gfdf x|f;dfq geO{ ;fj{ef}d C0fsf] cfsf/ Hofldlto ?kdf j[l4 x'g 
k'u]sf] . 

-@_ ;l~rt sf]if ;DaGwL Joj:yfdf b]lvPsf ;d:ofx?M 
-s_	 s]xL :yfgLo txn] ;l~rt sf]ifsf] /sdnfO{ a}+s tyf ljQLo ;+:yfx?df /fvL Aofh cfo k|fKt ug]{ 

u/]sf,

-v_	 k|b]z ;/sf/ / :yfgLo txsf kbflwsf/Lx?n] ;l~rt sf]ifdf /fVg'kg]{ /sdnfO{ JolQmut vftfdf 
;d]t hDdf ug]{ u/]sf,

-#_ ;l~rt sf]if jf ;/sf/L sf]ifaf6 JooM 
-s_	 ;a} :yfgLo tx;Dd a}+s tyf ljQLo ;+:yfsf] kx'Fr k'Ug g;Sbf gubdf ;/sf/L sf/f]af/ ug{'kg]{ 

afWotf /x]sf], 

-v_	 ;+3, k|b]z / :yfgLo txaf6 x'g] vr{ ljB'tLo sf]if e'QmfgL -Electronic Fund Transfer_ k"0f{ ?kdf 
x'g] gu/]sf], 

-u_	 cfof]hgf / k'FhLut k|s[ltsf] vr{sf] nflu lan k|fKt ePsf] ldltn] lglZrt ;dodf e'QmfgL u/L 
k|ltj]bg ug{ g;lsPsf] . o;n] ubf{ sfo{;Dkfbg cfly{s jif{sf] aLrdf ePtfklg k|foM vr{sf] 
e'QmfgL jiff{Gtdf x'g] k|j[lQ /x]sf], 

-$_	 /fh:j / Joosf] cg'dfg ubf{ b]lvPsf ;d:ofx?M

-s_	 /fhgLlts g]t[Tjdf ;';+:s[t /fhgLlts ;+:sf/sf] sdLn] /fh:j / Joosf] cg'dfg ubf{ ah]6 
ljlgof]hgsf ;Gbe{df ljleGg zt{ /fVg] ul/Psf], zt{ kfngf gePdf hgk|ltlglwd"ns ;+:yfaf6 
/fh:j / Joosf] cg'dfg oyf ;dodf :jLs[lt gx'g] ;+:sf/ df}nfpFb} uPsf] / /fhgLlts tfbDotf 
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gx'Fbf ah]6 z'Gotf -Budget Holiday_ sf] cj:yf l;h{gf x'g uPsf] . o;n] ljwflosL lgoGq0f 
d} k|Zg v8f ePsf] 5 . 

-v_	 ;+ljwfg, cfjlws of]hgf, dWodsflng vr{ ;+/rgf / jflif{s ah]6 aLrdf tfbDotf sfod ug{ 
g;lsPsf], 

-u_	 /fh:jsf] k|If]k0f qmlds j[l4 df]8]ndf ug]{ ul/Psf] . jflif{s ah]6 jQmJo d'n'ssf] vr{ Ifdtf eGbf 
a9L cfsf/sf] agfpg], ah]6 ;|f]t ;ldltn] ;|f]t ;DaGwdf c8fg sfod /fVg g;s]sf], /fh:jsf] 
bfo/ lj:tf/ eGbf b/ a9fpg tyf 5'6 ;'ljwf lbg ;/sf/ xf}l;g] / sfof{Gjog bIftfsf] sdLn] 
ah]6sf] dWofjlw ;dLIffaf6 cfDbfgL / vr{ b'j}df ;+zf]wg ul/g] unt cEof;sf] yfngL ePsf] 5 . 

-3_	 ah]6sf] cfsf/ a9fpFbf gk'u x'g] ;|f]t j}b]lzs ;xfotf jf cfGtl/s C0f jf /fh:jdf xr'jfsf] 
e/df ;|f]t Joj:yf -Cloud Financing_ ug]{ ul/Psf] . o;af6 oyfy{k/s /fh:j ;|f]tsf] klxrfg x'g 
g;s]sf] . /fh:jsf] k|If]k0f ubf{ cfw'lgs Osf]gf]d]l6«s df]8]nsf] ;xfotfaf6 jt{dfg ;dodf d'n'sdf 
/x]sf] cfly{s jftfj/0f, lghL If]qsf] dgf]jn / j}lZjs kl/j]zsf] ljZn]if0f u/L ug{ g;lsPsf] . 
o;n] ;/sf/n] tf]s]sf] /fh:j ;d]t ;°ng x'g g;s]sf],

-ª_	 ;+3Lo OsfO{x?af6 k|lt o'lg6 nfutsf cfwf/df tof/ ePsf cfof]hgf a}+sdf /]8L 6' uf] cj:yfsf 
cfof]hgfsfnflu dfq vr{ k|:tfj ug{'kg]{df ;f] sfo{ cf}krfl/stfdf l;ldt /x]sf] tyf cfof]hgfsf] 
;+Vofdf lgoGq0f x'g g;s]sf] . k'/fgf cfof]hgf ;DkGg gx'Fb} gofF gofF cfof]hgf yk ub}{ hfg] 
unt cEof; /x]sf] . 

-r_	 rfn' tyf k|ltj4 vr{ lgoGq0fsf] nflu g]kfn ;/sf/n] :ki6 dfkb08 th{'df ug{ g;s]sf] . ;+3Lo 
;/sf/n] th{'df u/]sf] vr{sf] dfkb08k|lt k|ltj4 x'g g;sL cfkm}n] g} pNn+3g ug]{ u/]sf] . o;sf] 
l;sfO{ k|b]z / :yfgLo txdf ;d]t :yfgfGt/0f ePsf] . 

-5_	 ;a} ;+3Lo OsfO{x?n] ;+ljwfg / ;+ljwfg k|bQ sfg'gn] tf]s]sf] ;dodf /fh:j / Joosf] cg'dfg 
k|:t't ug{ g;s]sf, 

-h_	 cl3Nnf] cfly{s jif{df k|To]s dGqfnonfO{ 5'6\ofOPsf] vr{sf] /sd / To:tf] vr{ cg';f/sf] nIo 
xfl;n eof] jf ePg To;sf] ljj/0f klg ;fy} k]z u/]tfklg ;f] sf] pQ/bfloTj jxg ug]{ jf lhDdf 
lng] ;DaGwL afWofTds sfg'gL Joj:yf g/x]sf] . o;n] ;du| /fh:j / Joosf] cg'dfg k|efsf/L x'g 
g;s]sf] . 

-em_	 dfgj k'FhLsf] l56f] l56f] ;?jfn] ah]6 th{'dfsf] r/0fdf ;+nUg ePsf sd{rf/Lx? / ah]6sf] 
sfof{Gjogsf] qmddf /xg] sd{rf/L km/s km/s x'Fbf ah]6 k|lt ckgTj glng] / sfof{Gjog kIf 
sdhf]/ x'g] u/]sf],   

-%_ ljlgof]hg P]gdf b]lvPsf ;d:ofx?M 
-s_	 /fHo ;~rfngsf] nflu cfjZos ;]jf / sfo{sf] nflu ;l~rt sf]ifaf6 Joo x'g] /sd / vr{ ug]{ 

clwsf/ lbg ljlgof]hg P]g NofOG5 . tyflk, sd{rf/Lx?sf] b/aGbL cg';f/ tnj, kfgL, 6]lnkmf]g 
vr{, ljB't dx;'n h:tf k|ltj4 vr{sf] /sd ;d]t ljlgof]hg gu/L :jfy{k"0f{ zLif{sdf ah]6 
ljlgof]hg ug]{ unt cEof; /x]sf] . oyfy{ ljlgof]hg k|:tfj x'g g;Sbf cfly{s jif{sf] k|f/De 
cyf{t klxnf] rf}dfl;s cjlwsf] klxnf] dlxgfdf g} yk /sd lgsf;fsf] dfu x'g] u/]sf] . 

-v_	 ah]6 ljlgof]hgsf] ;dodf gk/]sf cfof]hgfx?df ;d]t sfo{qmd ;+zf]wg u/L >f]tsf] ;'lglZrttf 
n}hfg] / sfof{Gjog ug]{ ul/Psf], ah]6 ljlgof]hgdf bIftf gx'Fbf /sdfGt/, cfof]hgfsf] vr{ 
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tyf zf]wegf{ ;dodf gx'Fbf >f]tfGt/df ;d:of x'g] u/]sf], cfly{s jif{sf] t;|f] rf}dfl;s cjlw;Dd 
;d]t vl/b k|s[of k|f/De x'g g;Sbf ah]6 ;dk{0f x'g] u/]sf], ah]6 ljlgof]hgsf] cf}lrTo / ah]6 
cg'zf;gdfly g} k|Zg p7\g] u/]sf],

-u_	 ;|f]tsf] k|fyldlss/0fdf pRr ;d:of b]lvPsf],

-3_	 ljlgof]hg ljw]osdf k|:tfljt vr{ zLif{sut ?kdf Joj:yflksfdf 5nkmn x'g'kg]{df ;fdfGo 
5nkmnaf6 kfl/t x'g] / P]gdf ?kfGt/0f kZrft sfg'gL ?k k|fKt ub{5 . ljlgof]hg P]gdf /x]sf] 
s'g} lgsfonfO{ PseGbf a9L lgsfoaf6 vr{ ug{ /sd ljlgof]hg ePsf]df ljlgof]hg ePsf] 
lgsfosf] k|d'vn] c;f]h dzfGtleqdf ljlgof]hg ePsf] /sdsf] k|ltkmn tyf pknlJw ;lxt ;|f]tut 
afF8kmfF8 ug{'kg]{ Joj:yf tf]lsPsf] ;dofjlwleq gx'g' . o; k|sf/ ljlgof]hg ePsf] ah]6 dflyNnf] 
lgsfon] xf]N8 ug]{ / clVtof/L jiff{Gtdfdfq lbg] ul/Psf], 

-ª_	 k'FhLut vr{ zLif{sdf ljlgof]hg ePsf] /sd ljQLo Joj:yf cGtu{t ljQLo nufgL / afXoo C0fsf] 
;fFjf Aofh e'QmfgLdf afx]s cGo rfn' vr{ zLif{sdf /sdfGt/ ug{ gkfOg] ljlgof]hg P]gsf] Joj:yf 
ljkl/t vr{sf] cfsf/ j[l4 ug]{ p2]Zon] jiff{Gtdf rfn' vr{ zLif{sdf ;d]t /sdfGt/ x'g] u/]sf], 

-r_	 ljlgof]hg P]g cg';f/ sfo{qmd ;+zf]wg / /sdfGt/ ug{'k/]df qmd ;+Vof, vr{ ;°]t / vr{ zLif{s 
cyf{t OG6/ Osf]gf]lds sf]8sf] kl/lwleq /xL ug{'kg]{df ;f] adf]lhd x'g g;s]sf], 

-5_	 ljlgof]hg P]gdf tf]lsP adf]lhd n]vf°g, k|ltj]bg, cfGtl/s n]vfk/LIf0f / ljQLo cg'zf;g sfod 
ug{ g;lsPsf], 

-^_ k]ZsL vr{, k'/s cg'dfgdf b]lvPsf ;d:ofx?M
-s_	 rfn' cfly{s jif{sf nflu ljwflosfaf6 ljlgof]hg P]g cGtu{tsf /sd :jLs[t eO{ ljlgof]hg 

geP;Dd ;/sf/nfO{ b}lgs sfo{ ;+rfngsf nflu cfjZos kg]{ /sd k]ZsLsf] ?kdf cfly{s jif{sf] 
Joo cg'dfgsf] PsltxfO eGbf a9L x'g] 5}g eGg] ;+j}wflgs Joj:yf /x]sf]df ljifout dGqfnox?af6 
;f] ;Ldf eGbf a9L /sd vr{ ug]{ ul/Psf],  

-v_	 ljlgof]hg P]gåf/f s'g} ;]jfsf] nflu vr{ ug{ clVtof/L lbOPsf] /sd ckof{Kt ePdf jf  ljlgof]hg 
P]gn] clVtof/ glbPsf] gof+ ;]jfdf vr{ug{ cfjZos ePdf / a9L vr{ ePdfdfq k'/s cg'dfg k]z 
ug{'kg]{ ;+j}wflgs Joj:yf eGbf aflx/ uO{ /fhg}lts :jfy{sf] cfwf/df k]z ug]{ ul/Psf],

-&_ cfsl:ds sf]if ;DaGwdf b]lvPsf ;d:ofx?M 
cfsl:ds ;]jf / sfo{sf] kl/rfngsf] nflu 5'§} ah]6 k|:tfj x'g g;s]sf], 

-*_ cGo Jojxfl/s ;d:ofx?M 
-s_	 ;+j}wflgs cfly{s sfo{k|0ffnLsf] dd{ cg';f/ cfly{s tyf ljQLo cg'zf;g sfod ug{ g;lsPsf]n] 

a]?h'sf] cfsf/ a9\b} uPsf] / o;sf] kl/0ffd:j?k cfly{s j[l4, cfly{s ljsf; / ;d[l4 xfl;n 
ug{ g;lsPsf], 

-v_	 cfly{s sfo{k|0ffnLdf cy{tGqsf rf/ If]qx? jf:tljs, afXoo, df}lb|s / ;/sf/L If]q dWo] xfnsf 
lbgdf ;/sf/L If]qsf] sfo{;Dkfbg sdhf]/ x'g hfFbf ;dli6ut cfly{s :yfloTj, d"No l:y/tf / 
zf]wfgfGt/ ;Gt'ngdf lbuf] :yfloTj sfod ug{ g;lsPsf] .ljQLo cy{tGq df}lb|s gLltaf6 ;~rfng 
ug]{ k|of; x'g yfn]sf], 

-u_	 k|b]z ;/sf/ / :yfgLo txsf] cfly{s sfo{ k|0ffnLsf] k"0f{ sfof{Gjogdf bIftf / Ifdtf ljsf; ug{ 
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g;lsPsf],

cfly{s sfo{ k|0ffnL, ;fj{hlgs ljQ Joj:yfkg / ljQLo pQ/bfloTjdf ;'wf/sf nflu ;'emfjx?M 
	 cfly{s sfo{ k|0ffnLdf lglxt ;+j}wflgs Joj:yf cg'?ksf] sfg'gL Joj:yf, ;+/rgf tof/ u/L d'n'ssf] 
cfly{s Jojxf/x? cfosf] klxrfg, cfosf] k|flKt, vr{sf] dfkb08, ;/n n]vf°g, k/LIf0f / k|ltj]bg k|0ffnLsf 
nflu j}lZjs Joj:yf cg's"nsf] ljlw÷k|ljlw agfpg cfjZos 5 . o;sf nflu b]xfosf ;'emfjx? k|:t't ul/Psf] 
5M 

-!_	 ;+j}wflgs cfly{s sfo{ k|0ffnLn] ls6fg÷Joj:yfkg u/]sf] sfg'gL / ef}lts ;+/rgf tof/ u/L ;a} ;+3Lo 
O{sfOx?sf sd{rf/Lx?nfO{ tflnd, cg'lzIf0f, k|lzIf0f k|bfg u/L dfgj k'FhLsf] ?kdf ljsf; ug]{, 

-@_	 sfg'g agfpg] qmddf /fh:j tyf >f]tsf ljifodf ;+3, k|b]z / :yfgLo txaLr ;~hfnLs/0f dfkm{t 
;dGjo x'g k|ljlwsf] ljsf; / ;+j}wflgs Joj:yf cg';f/sf lgsfox?sf] lqmoflzntf a9fpg] tyf 
k|b]z / :yfgLo txsf] /fh:j ;|f]t a9fpg ;+3Lo ;/sf/n] ;|f]t klxrfgsf] nflu cWoog ug]{ tyf 
:yfgLo ;/sf/n] s/5'6 k|fKt ;/sf/ egL ah]6df 3f]if0ff ug{ gkfpg] Joj:yf ug]{,

-#_	 cfsl:ds sf]ifsf] kl/rfng ;+3Lo OsfO{x?df k|efjsf/L ?kdf ug{ ;+oGqsf] l;h{gf ug]{,

-$_	 k|fs[lts ;|f]tsf] af+8kmf+8 tyf ljQ cfof]usf ;'emfjx? sfof{Gjog ug{ /fhgLlts / k|zf;lgs pRr 
g]t[Tjn] k|ltj4tf sfod ub}{ k|ltj4tf Jojxf/df sfof{Gjog ug]{, 

-%_	 /fhgLlts g]t[Tjdf ;';+:s[t ;+:sf/sf] ljsf; u/L /fh:j / Joosf] cg'dfg ubf{ ljleGg zt{ /fVg] 
k|rngsf] cGTo ug]{, /fhgLlts g]t[Tj hgtfsf] cfjfhsf nflu gLlt lgdf{0f ug]{ ;+:yf xf] egL ljZjf; 
lbnfpg hgk|ltlglwd"ns ;+:yfaf6 /fh:j / Joosf] cg'dfg oyf ;dod} :jLs[lt x'g] Joj:yf ldnfO{ 
ah]6 z'Gotf -Budget Holiday_ sf] cj:yf l;h{gf x'g glbg],

-^_	 ;fj{hlgs C0f ;DaGwL Plss[t sfg'g lgdf{0f u/L k|b]z ;/sf/ tyf :yfgLo txaf6 cfGtl/s C0f 
kl/rfng x'g] / ;|f]t Joj:yfkg ug{ sfg'gL af6f] v'nf ug]{, 

-&_	 ah]6 ljlgof]hgsf] ;dodf gk/]sf ljifox? sfo{qmd ;+zf]wg u/L >f]tsf] ;'lglZrttf n}hfg] xfnsf] 
unt cEof;nfO{ aGb ug]{, ah]6 ljlgof]hgdf s'zntf, sfof{Gjogdf bIftf sfod u/L /sdfGt/, 
>f]tfGt/ / ah]6 ;dk{0f ;DaGwL ;d:of l;h{gf x'g glbg],

-*_	 jflif{s ah]6sf] cfsf/ vr{ IfdtfeGbf a9L agfpg] k|j[lQdf /f]s nufpg ah]6 ;|f]t ;ldltnfO{ lhDd]jf/ 
agfpg], /fh:jsf] bfo/f lj:tf/df hf]8 lbO{ s/sf] b/ 36fpg] gLlt canDag ug]{ tyf s/ 5'6 lbg] 
Joj:yfnfO{ j:t'lgi7, cfwf/;Ddt, j}1flgs / nufgL cfsif{0f ug{ k|f]T;fxg x'g] u/L ug]{ . oyfy{ 
ah]6sf] 3f]if0ff u/L dWofjlw ;dLIffaf6 cfDbfgL / vr{ b'j}df ;+zf]wg ug]{ unt cEof;sf] cGTo ug]{,

-(_	 :yfgLo txsf] ;|f]t kl/rfngdf bIftf a9fO{ ;l~rt sf]ifsf] /sdnfO{ rfn' tyf k'FhLut ?kdf vr{ 
ug]{ Joj:yf ldnfpg'kg]{ / vr{ gePsf] /sd k'gM ;l~rt sf]ifd} /fVg' kg]{ Joj:yf ug]{, 

-!)_	 ;+j}wflgs cfly{s sfo{k|0ffnLsf] dd{ cg';f/ cfly{s tyf ljQLo cg'zf;g sfod ug{ k|0ffnLsf] ljsf; 
ug]{,

-!!_	 ;+3, k|b]z tyf :yfgLo txn] dWodsflng vr{ ;+/rgf / cfof]hgf a}+s ;DaGwL cjwf/0ffnfO{ clgjfo{ 
?kdf canDag ug]{ / k|b]z tyf :yfgLo txn] ;do d} k|ltj]bg ug{' kg]{ ;+:sf/sf] ljsf; ug]{,

-!@_	 ;+3Lo OsfO{x?n] vr{sf] :ki6 dfkb08 lgwf{/0f u/L k|ltj4 vr{df lgoGq0f ug]{, k'FhLut vr{sf] 
cfsf/ / u'0f:t/ j[l4df hf]8 lbg] . vr{ bIftfdf ljsf; u/L ;dod} zf]wegf{ k|fKt ug]{ / ;|f]tfGt/ 
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;d:of Go"gLs/0f ug{'kg]{, 

-!#_	 ;/sf/L If]qsf] sfo{;Dkfbg lzlyn x'g'sf k5fl8sf cfwf/ / sf/0f vf]hL ;do d} ;dfwfg ug]{ . 
;/sf/L If]qsf] sfo{;Dkfbg pTs[i6 x'Fbf ;dli6ut cfly{s :yfloTj, d"No l:y/tf ;Daf]wg eO{ cy{ 
>[+vnf ;Gt'lnt ?kdf cufl8 a9\g d2t ug]{5, 

-!$_	 ;|f]tsf] k|fyldsLs/0fdf bIftfsf] ljsf; ug]{ / cfGtl/s tyf afXoo lgoGq0f k|0ffnLnfO{ ;an / 
;Ifd agfpg'kg]{, 

-!%_	 cfly{s sfo{ k|0ffnL / ;fj{hlgs ljQ Joj:yfkgdf aLrdf cGt/;DaGw sfod u/L ljlgof]hg s'zntf, 
sfof{Gjogdf bIftf / vr{df cg'zf;g sfod u/L d'n'sdf ljQLo ;'zf;g sfod ug]{, cfGtl/s ;|f]tsf] 
;jf]{Qd pkof]u u/L C0fsf] cfsf/ 36fpg] / a]?h' /sd 36fpg] tkm{ xfd|f ;+oGqx? kl//rfng ug{' 
kb{5 . 

lgisif{M
cfly{s lgoGq0f;Fu ;DalGwt sfo{ k|s[of cfly{s sfo{ k|0ffnL xf]. /fHon] cfDbfgL / vr{ ug]{ 

;DaGwdf ckgfpg' kg]{ oxL sfo{ k|s[of / k4lt;Fu ;DalGwt ljifo cfly{s sfo{ k|0ffnL cGtu{t kb{5 . cfly{s 
sfo{k|0ffnLsf] ljifo /fHo ;+rfngsf nflu clt dxTjk"0f{ ljifo xf]. o;n] /fHosf] b}lgs sfo{ ;~rfng / 
ljsf; lgdf{0f, hgtfsf ;d:of / ;d:ofsf] ;Daf]wg, pgLx?sf] pGglt / k|ult tyf ;fdflhs Gofo nufotsf 
ljifodf k|ToIf k|efj kfb{5. lsgls, oL ;a} s'/fsf nflu /sd rflxG5 / To;sf] Joj:yfkg cfly{s sfo{ k|0ffnL 
ljgf x'g ;Sb}g. o;sf nflu ;+3Lo, k|b]z / :yfgLo cfly{s sfo{k|0ffnL aLrdf ;~hfnLs/0f dfkm{t ;dGjo 
sfod u/L ljwflosL :jLs[lt lnP/ s/ nufpg], C0f lng], ;l~rt sf]ifdf /sd hDdf ug]{, ;l~rt sf]ifaf6 
ljlw, k|s[of cg'?k Joo ug]{, /fh:j / Joosf] cg'dfg j:t'lgi7, j}1flgs, cfwf/;Ddt tyf oyfy{k/s agfpg], 
/fi6«sf] cfjZostf adf]lhd k'/s cg'dfg k|of]u ug]{, k]ZsL vr{, cfsl:ds sf]ifsf] Joj:yfnfO{ s[ofzLn agfO 
/fVg] / n]vf°g, n]vfk/LIf0f tyf k|ltj]bg k|0ffnL r':t agfO{ yk ljQLo pQ/bfloTj sfod ug{ cfjZos 5 . 
oL ;a} Joj:yfkgsf] nflu zf;sLo bIftf / hgzlQmsf] Ifdtf ljsf; ul/g'kb{5 .  

;Gbe{ ;fdfu|LM 
g]kfnsf] ;+ljwfg, sfg'g lstfj Joj:yf ;ldlt,  aa/dxn . 

;f]x|f}+ of]hgf -cf=j= @)*!÷)*@–@)*%÷*^_, /fli6«o of]hgf cfof]u, l;+xb/af/ .

cfly{s jif{ @)*!.)*@ sf] ah]6 aQmJo / cfly{s ;j]{If0f, cy{ dGqfno l;+xb/af/ .

cfly{s, ljQLo / df}lb|s If]q ;'wf/ ;DaGwL ;'emfj ;ldltsf] k|ltj]bg, @)&(, cy{ dGqfno .

dxfn]vf k/LIfssf] sfof{no tyf clVtof/ b'?kof]u cg';Gwfg cfof]usf jflif{s k|ltj]bgx? .

;fj{hlgs ;+:yfgsf] jflif{s l:ylt ;dLIff, @)*!, cy{ dGqfno .
https://internationalbudget.org/open-budget-survey

***
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!= k[i7e"ld 
a}+lsª tyf ljQLo lqmofsnfksf] af/]df hfgsf/L k|jfx u/L ljQLo kx'Fr a9fpg ul/g] lqmofsnfkx? 

g} ljQLo ;fIf/tf xf] . o;n] AolQm;Fu ePsf] ljQLo ;|f]t ;fwgsf] k|efjsf/L pkof]u ul/ pTkfbgzLn If]qdf 
k|jfx ug{ 1fg k|bfg ug]{, cfk"m;Fu ePsf] ;Lldt ;|f]t / ;fwgsf] k|efjsf/L pkof]uaf6 s;/L cfkmgf] cfDbfgLsf] 
:t/df ;'wf/ ug]{ art, shf{, nufgL, cGo a}+lsª pks/0fsf] ;DaGwdf ;fdfGo hfgsf/L lbg], ljQLo r]tgf 
clej[l4 ug]{,  a}+lsª afgLsf] ljsf; ug]{, o:tf r]tgfd"ns sfo{qmdx? ljQLo ;fIf/tf cGtu{t ;dfj]z x'G5g . 
csf]{tk{m Ps jif{eGbf a9L ;dofjlwsf] nflu lgisf;g ul/g] Pj+ vl/b laqmL ul/g] k|lte"ltx?sf] sf/f]af/df 
;+nUg ahf/nfO{ k'FhLahf/ elgG5 . of] ahf/df bL3{sfnLg ljQLo pks/0fx? ;]o/, aG8, l8j]~r/sf] lgisf;g 
/ To:tf k|Tofe'ltsf] vl/b laqmL x'G5, h;nfO{ bL3{sfnLg sf]ifsf] k|jfxdf ;+nUg ahf/sf] ?kdf ;d]t kl/eflift 
ug{ ;lsG5 . k'FhLahf/sf] dfWodaf6 ljleGg ;+3;+:yf / ;/sf/nfO{ cfjZos kg]{ l:y/ k'FhLsf] nflu sf]ifsf] 
cfk"lt{  ul/G5 . o:tf] ahf/df vl/b laqmL x'g] pks/0fsf] kl/kSs cjlw Ps jif{eGbf a9L /xg] / k|ltkmn 
;d]t clws /xg] x'gfn] hf]lvdsf] dfqf klg w]/} /xG5 . k'FhLahf/n] artstf{ / nufgLstf{aLr dWo:ytf eO{ 
sfo{ ;DkGg ul/ artstf{nfO{ Aofh / nufgLstf{nfO{ nfef+z pknAw u/fO{ art Pj+ nufgL b'j}nfO{ k|f]T;fxg 
ul/ k'FhL lgdf{0f sfo{nfO{ k|>o lbO{ b]zsf] cfly{s j[l4df ;sf/fTds of]ubfg k|bfg ug{ ;d]t k'FhLahf/sf] 
e"ldsf /xG5 . 

ljQLo sf/f]af/ ;DaGwL 1fg g} ljQLo ;fIf/tf xf] . of] cfdgful/ssf] nlfu ckl/xfo{ ljQLo ;fwgx¿ 
/ ljQLo sf/f]jf/ ;DaGwL 1fgnfO{ clej[l4 ug{ dxTjk"0f{ e"ldsf v]Nf]sf] kfOG5 . 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{ cflwsfl/stf k|bfg u/] kZrft clwsf+z b]zx?n] ;f] kl/efiffnfO{ dfGotf lbPsf] 
kfO{G5 . pQm ;+:yfn] ljQLo ;fIf/tfnfO{ ljQLo pkef]Qmf jf nufgLstf{x?n] ljQLo pTkfbg, ljQLo ;fwg, 
o;sf] cjwf/0f / 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 zt{s agL cfkmgf] ljQLo enfOdf ;'wf/ ug{ sxfF hfg ;lsG5 egL 
k|efjsf/L sfo{ ug{ ;Sg] k|lqmofsf] ?kdf JofVof ul/Psf] lyof] . ljQLo ;fIf/tfnfO{ ljQLo r]tgf tyf ljQLo 
lzIff h:tf gfdn] klg a'emg ;lsG5 . 

o;af6 cfkm';Fu pknAw ;fwg ;|f]t ;b'kof]uaf6 cfly{s tyf ;fdflhs ;'/Iff xfl;n ug]{, ;Lldt 
;fwg eP/ klg a9L eGbf a9L pkof]u u/L cf—cfkmgf] 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 pTkfbgx¿sf] af/]df 

g]kfnsf] k'“hL ahf/ / 

ljQLo ;fIf/tf
										        

lblnk s'df/ >Ljf:tj

*  jl/i7 k|zf;sLo clws[t, g]kfn lj1fg tyf k|ljlw k|1f k|lti7fg



g]kfn lwtf]kq af]8{

54    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

/fd|/L a'emg, To;}u/L pTkfbg;Fu hf]l8Psf] hf]lvdsf] klxrfg ug{, Joj:yfkg ug{ tyf pgLx¿sf jf:tljs 
cfjZostfnfO{ klxrfg u/L pTkfbgx¿nfO{ kl/dfh{g ug{ ;xof]u k'/ofpg ;xof]u ub{5 . o;sf] dfWodaf6 ;du| 
ljQLo k|0ffnLdf ljZjf;sf] clej[l4 u/]sf] x'G5 / ;xeflutfdf j[l4 ug{ cfjZos e"ldsf v]Nb5 .

@= k'FhL ahf/ / ljQLo ;fIf/tf  
k'FhL ahf/;DaGwL ljleGg pks/0fsf] k|of]u ug]{ ljlw, ljleGg sDkgLdf ul/g] nufgL, cfk"m;Fu /x]sf] 

ljQLo ;fwg / ;|f]tsf] k|efjsf/L pkof]u u/L cfo cfh{gsf lqmofsnfkdf j[l4 ug{ Pj ck|ToIf /f]huf/Lsf] 
;'lglZrttfsf] lgldQ k'FhL ahf/;DaGwL 1fg / ;Lksf] cfjZostf kb{5 / oL ljifoj:t'sf] 1fg tyf ;Lk ljQLo 
;fIf/tf dfk{mt xfl;n ug{ ;lsG5 . b'/b/fhdf /x]sf] ljQLo ;fwg / ;|f]tsf] k|efjsf/L pkof]usf] nflu To; 
If]qdf a;f]af; ul//x]sf dflg;df ha;Dd ljleGg ljQLo pks/0fsf 1fgsf] cefj x'G5, ta;Dd g]kfnsf] k'FhL 
ahf/sf] ljsf;n] ult lng ;Sg] b]lvFb}g . o; sf/0f g]kfndf k'FhL ahf/sf] b'|tt/ ljsf; u/L b]zsf] cfly{s 
ljsf;df 6]jf k'¥ofpg hg;wf/0fdf Go"gtd ljQLo ;fIf/tf cfjZos 5 . k'FhL ahf/sf] ljsf;sf] nflu b]zsf 
;Dk"0f{ hgtf k'FhL ahf/;DaGwL nufgLsf ljleGg tl/sf, cj;/ h:tf cfwf/e"t kIfaf/] hfgsf/ /xg'k5{ . 
h:t}Ù s'g} sDkgLnfO{ cfgf] ljQLo ;f|]tsf] cfjZostf kl/k"lt{ ug{ ;j{;fwf/0fdf ;]o/ hf/L ug'{kg]{ cj:yfdf 
;j{;fwf/0faf6 pQm sDkgLsf] ;]o/ vl/b ug{ cfj]bg k|fKt gePdf pQm sDkgLn] ljQLo cfjZostf k"/f ug{ 
;Sb}g . h;sf] sf/0fn] pQm sDkgLn] cfgf nufgLsf cj;/ u'dfpg ;S5 / o;af6 :jod sDkgLsf] dfq 
cj;/ u'Db}g, ;j{;fwf/0fsf] xftdf /x]sf] /sdsf] ;b'kof]u gx'g], /f]huf/Lsf cj;/ l;h{gf gx'g], artsf] 
If]qaf6 Go"g If]qtk{m sf]ifsf] k|jfx x'g g;Sg], ;/sf/sf] s/ ;°ngdf k|efj kg]{ h:tf c;/ pTkGg x'g] u5{ . 
o;af6 ljleGg ;/f]sf/jfnfnfO{ k|ToIf c;/ k/]sf] x'G5 . ljQLo ;fIf/tfaf6 ;a} pd]/ Pj+ cfDbfgL ;d"xsf 
pkef]Qmfx? k|ToIf nfeflGjt x'g ;S5g\ . cfgf] cfDbfgLsf] bfo/f Pj+ kl/df0fdf clej[l4 ub}{ ;du| hLjg:t/df 
;'wf/ Nofpg;d]t ljQLo ;fIf/tfsf] vfFrf] kb{5 . cfd ;j{;fwf/0fnfO{ cfDbfgL, vr{, art tyf nufgLsf] of]hgf 
agfpg ljQLo ;fIf/tf cfjZos kb{5 . 

#= k'FhL ahf/df ljQLo ;fIf/tfsf] k|efjsfl/tf 
jf/]g akm]6sf] egfO{ cg';f/, dflg;x¿n] cfkm"n] s] ub}{5' eGg] s'/f yfxf gx'Fbf clwsf+z ;do hf]lvd 

;[hgf x'g] u5{ . akm]6n] eg]sf] h:t} clwsf+z g]kfnL nufgLstf{x¿ cfkm"n] s] ub}{ 5' < s:tf] sDkgLdf nufgL 
ub}{ 5' < lsg nufgL ub}{ 5' < h:tf] cfwf/e"t k|Zgx¿sf] pQ/ lagf g} nufgL ug]{ u/]sf] kfOG5 . ahf/df 
gofF k|j]z u/]sf nufgLstf{x¿df k'FhLahf/ ;w}F al9/xG5 eGg] h:tf e|dx¿ klg ePsf] kfOG5 . To;}n] ahf/df 
nufgLstf{x¿ aLrdf ePsf ;d:ofx¿ klxrfg u/L nufgLstf{x¿nfO{ ;r]t ug{ cfjZos 5 . o;sf ;fy} 
cgnfOg k|0ffnLaf6 sf/f]af/n] lg/Gt/tfn] kfP;Fu} ljQLo ;fIf/tf / ;r]tgf sfo{qmdsf] cfjZostf emg} a9]sf] 
5 . c;n ljQLo Joj:yfkg cfly{s ;d[l4sf] hu xf] . o;sf nflu x/]s dflg;df ljQLo 1fg, ;Lk / ;f] 
cg';f/sf] Jojxf/ x'g'k5{ . ljQLo ahf/ cyf{t ljQLo ;]jf / ltgsf] :j¿k, ljlw, k|lqmof lg/Gt/ kl/jt{g 
eO/xg] x'gfn] ljQLo 1fg, ;Lk klg cBfjlws eO/xg'kb{5 . klxn] ljQLo kx'Fr j[l4sf lx;fadf a}+s ljQLo 
;+:yfdf vftf vf]Ng, ;b:o aGg pTk|]l/t ug{'kg]{ cj:yf lyof] / clxn] Tof] eGbf klg art, C0f cflb ;]jfsf] 
clwstd kl/rfng, nufgLdf ljljwLs/0f cflbsf af/]df l;sfpg' h?/L 5 . 
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$= k'FhL ahf/ ;DaGwL ljQLo ;fIf/tfsf] nfuL ePsf k|of;
g]kfn lwtf]kq af]8{n] ;j{;fwf/0fdf k'FhLahf/ ;DaGwL ljljw hgr]tgfd'ns sfo{qmd ;~rfng ub}{ 

cfPsf] 5 . h;nfO{ lgDg adf]lhd cWoog ug{ ;lsG5 . 

nufgLstf{ lzIff tyf hgr]tgf clej[l4 sfo{qmdM ljleGg cGt/f{li6«o tyf /fli6«o ;+:yf tyf lgsfox¿n] ljQLo 
;fIf/tf cejl[l4sf nflu ;+rfng ug]{ ;KtfxJofkL sfo{qmd nufot cGo sfo{qmddf Psn ¿kdf jf ;o'Qm ¿kdf 
;xefuL EfO{ nufgLstf{ lzIff tyf ;r]tgf clej[l4 ;DaGwL sfo{qmd ;~rfng ul/Psf] 5 .

ljZj nufgLstf{ ;Ktfx–@)@@ df ljljw sfo{qmd ;+rfngM af]8{n] ljQLo lzIff cGtu{t lwtf]kq ahf/ ;DaGwL 
hgr]tgf clej[l4 ug{sf nflu ljZo nufgLstf{ ;Ktfx @)@@ sf] cj;/df ldlt @)&@÷)^÷@^ b]lv @)&@÷)&÷)! 
;Dd Psn jf cGo lwtf]kq ahf/ jf cGo lwtf]kq Joj;foLx¿sf] ;o'Qm ;xeflutfdf ljleGg hgr]tgf clej[l4 
tyf k|lzIf0f sfo{qmd ;+rfng ul/Psf] 5 . o; sfo{qmdaf6 s/Lj !%)) eGbf a9L nufgLstf{ / cfd 
;j{;fwf/0fn] ljQLo 1fg xfl;n u/]sf 5g .

5nkmn tyf cGt{lqmof sfo{qmdM af]8{n] lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] ljsf;, lj:tf/ / ;'wf/ 
ug{sf] nflu cfjZos gLltut Joj:yf ug{, lwtf]kq ahf/df b]lvPsf ;d:ofx¿sf] ;dfwfg ug{, ljBdfg lgod 
sfg'gdf cfjZos ;'wf/ tyf gofF Joj:yf ug{ ljQLo If]qsf ;Da4 kIf g]kfn ;/sf/, cy{ dGqfno, g]kfn 
/fi6« a}+s, aLdf k|flws/0f, g]kfn :6s PS;r]~h ln=, l;l8P; P08 lSnol/Ë ln= gful/s nufgL sf]if, lwtf]kq 
Joj;foLx¿, qm]l86 /]l6+u ;+:yf, nufgLstf{ ;+3x¿, nufgLstf{ tyf cfly{s kqsfx¿;Fu ljleGg ljifodf 5nkmn 
tyf cGt{lqmof sfo{qmdx¿ ;+rfng ug]{ tyf efu lng] sfo{ ul/Psf] 5 .

k|sfzg tyf hfgsf/L k|jfxM af]8{n] lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] lgodg tyf ;'kl/j]If0fsf ;fy} 
lwtf]kq ahf/sf] ljsf; tyf lj:tf/sf] nflu ;+rfng tyf ;DkGg ul/Psf sfd sf/jfxL, lwtf]kq ahf/ tyf 
j:t' ljlgdo ahf/ ;DaGwL ;/f]sf/jfnf kIfx¿nfO{ ;"rgf tyf hfgsf/L k|jfx ug]{ p2]Zon] ljleGg k|sfzg tyf 
hfgsf/L k|jfx ;d]tdf ljz]if hf]8 lbb} cfPsf] 5 . o; cg';f/ ;ldIff jif{df af]8{af6 o; sfo{nfO{ lg/Gt/tf 
lbO{Psf] 5 . 

;r]tgfd"ns ;fdfu|Lx¿M lwtf]kqdf nufgL ubf{ Wofg lbg'kg]{ laifox¿sf ;DaGwdf nufgLstf{nfO{ hfgsf/L lbg'sf 
;fy} ;r]t u/fpg] p2]Zon] lwtf]kqdf nufgL ubf{ Wofg lbg'kg]{ s'/fx¿ ;d]6L af]8{n] krf{, kDkn]6 k|sfzg u/L 
ljt/0f u/]sf] 5 . ;fy}, af]8{sf] j]a;fO6, laleGg /fli6«o kqklqsf, 6]lnlehg nufotsf ;~rf/ dfWod dfkm{t 
;r]tgfd"ns ;fdfu|Lx¿ k|sfzg tyf k|zf/0f ug]{ sfo{nfO{ af]8{n] lg/Gt/tf lbPsf] 5 . To:t}, af]8{n] ;j{;fwf/0f 
Pj+ nufgLstf{sf] lwtf]kq ahf/ ;DaGwL lh1f;fnfO{ ;dfwfg ug{ lwtf]kq ahf/df af/Daf/ ;f]lwg] k|Zgx¿sf] 
;Fufnf] tyf lwtf]kq ahf/df af/Daf/ k|of]u x'g] zAbx¿nfO{ ;d]6]/ lwtf]kq ahf/ zAbfjnL k'l:tsf k|sfzg 
u/L ljt/0f u/]sf] 5 . 

j]a;fO6M lwtf]kq ahf/sf ljljw kIfx¿ ;DaGwdf ;Da4 kIfx¿nfO{ lg/Gt/ ¿kdf hfgsf/L pknAw u/fpg] 
p2]Zon] lwtf]kq ahf/;Fu ;DalGwt P]g, lgod tyf lgb]{lzsfx¿, af]8{sf] kl/ro, af]8{sf] jflif{s k|ltj]bg / 
af]8{df u'gf;f] lbg] 9fFrfsf ;fy} ;/f]sf/jfnf tyf nufgLstf{x¿sf nflu hfgsf/L, ;"rgf tyf r]tgfd"ns 
;fdfu|Lx¿ ;dfj]z u/L af]8{n] tof/ u/]sf] j]a;fO6nfO{ cem lj:t[t agfPsf] 5 . af]8{n] lwtf]kq ahf/, lwtf]kq 
Joj;foL tyf ;"rLs[t ;+ul7t ;+:yfx¿sf] P]g lgodsf] kfngfsf] l:ylt ;DaGwL ljj/0f Pj+ lj:t[t hfgsf/L 
;d]t j]a;fO6df ;dfj]z ul/Psf] 5 . 
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%= k'FhLahf/sf ljs[lt÷;d:ofx?
g]kfnL k'FhL ahf/df nufgLstf{, ;'rLs[t sDkgL ;fy} ahf/df cfd gful/sx¿sf] kx'Fr a9b} ubf{ ljs[ltx¿ klg 
b]lvg yfn]sf 5g . ahf/df :j3f]lift ljZn]ifssf] laulauL, ;fdflhs ;~hfndf ahf/nfO{ k|efj kfg]{ lsl;dsf] 
ckmjfx km}nfpg] ;d"xsf] ;lqmotf, cg'dlt lagf lwtf]kq ;DaGwL ;]jf ;+rfng ug]{ sDkgL h:tf ljs[ltx? 
b]lvg yfn]sf 5g . ahf/df ljleGg lsl;dsf ljs[ltx¿ df}nfP;Fu} lgofds lgsfo ;fy} ;/f]sf/jfnfx¿nfO{ 
ahf/ ljsf; / lj:tf/sf nflu yk r'gf}tLx¿ ylkPsf] 5 . To;}n] lgofds lgsfosf ;fy} ;/f]sf/jfnfx¿n] 
To:tf ljs[ltx¿sf] plrt ;dfwfg klxrfg u/]/ cfjZos sbd rfNg cfjZos b]lvG5 . g]kfndf OG6/g]6sf] 
kx'Fr ;Fu} km];a's, l6\j6/, o'6\o'a, efOj/, Snaxfp; nufotsf ;fdflhs ;~hfn rnfpg] gful/sx¿sf] ;+Vof 
klg a9bf] 5 . ahf/df ljleGg If]qdf ;+nUg gful/s hf]l8P;Fu} ;fdflhs ;~hfnx¿df km]s gfd k|of]u u/L 
ahf/nfO{ k|efljt x'g] lsl;dsf] ljrf/x¿ cleJoQm ug]{ hdftsf] ;+Vof a9bf] 5 . sf/f]af/ cjlwdf g} Sna 
xfp;, km];a's nufotsf] ;fdflhs ;~hfnx¿df nfOe cfP/ ahf/df x'g] sf/f]af/nfO{ g} k|efljt x'g] lsl;dsf] 
cleJolQmx¿ klg lbg] u/]sf] kfOG5 . g]kfnL k'FhLahf/df clxn] ;lqmo /x]sf nufgLstf{x¿df clwsf+z lx:;f 
gofF nufgLstf{x¿sf] eP;Fu} pgLx¿n] ahf/df x'g] ckmjfxsf] cfwf/df nufgL /0fgLlt agfpFbf ahf/ g} cl:y/ 
x'g k'u]sf] 5 . To;}n] lgofds lgsfox¿n] plrt sbdx¿ rnfP/ ;fdflhs ;~hfndf x'g] ljs[ltx¿ s;/L 
lgodg ug]{ u[xsfo{ ug{ cfjZos 5 . 

^= ;dfwfgsf pkfox¿ 
	 g]kfnL k'FhLahf/df dfq geP/ cGo d'n'ssf k'FhLahf/x¿df klg ;d:ofx? cfO/x]sf x'G5g . t/ 
ePsf ;d:ofx¿sf] ;dfwfg s;/L ul/G5 eGg] s'/fn] a9L dxTj /fV5 . n]vs lko/ lkmlnogn] Pp6f ;df/f]xdf 
;Daf]wg ub}{ x/]s ;d:ofx¿sf] ;dfwfg x'G5, t/ ;d:ofx¿sf] ;dfwfg vf]Hg' g} d'Vo ;d:of xf] eg]/ eg]sf 
lyP . n]vs lkmlnogn] eg] h:t} k'FhLahf/df ePsf ;d:of / ljs[ltxsf ;dfwfgx¿ k|z:t} 5g . t/ pQm 
;d:ofx¿sf] k|efjsf/L ;dfwfg klxrfg u/]/ sfof{Gjog ug{' g} lgofdssf ;fy} ;/sf/jfnfx¿nfO{ d'Vo r'gf}tL 
x'g] u/]sf] 5 . g]kfnL k'FhLahf/df /x]sf ;d:of ;dfwfgsf] nflu lgDg pNn]lvt ljsNkx¿4f/f ;dfwfg ug{ 
;lsG5 ls <  

ljZn]ifsx¿sf] k|dfl0fs/0fM g]kfnL k'FhLahf/df cfkmgf] kmfObf cg'¿k ahf/sf] ljZn]if0f ub}{ lxF8g] ljZn]ifsx¿n] 
ubf{ ahf/df yk r'gf}tLx¿ ylkPsf 5g . To;}n] k'FhLahf/sf] ljZn]if0f ug]{ ljZn]ifsx¿nfO{ lwtf]kq af]8{ nufot 
cGo lgofds lgsfox¿n] cfjZos dfkb08x¿ lgwf{/0f u/L nfO;]G; ljt/0f u/L k|df0fLs/0f ug{ cfjZos 5 . 

a|f]s/sf] Ifdtf lj:tf/M g]kfndf clxn] lwtf]kq bnfnx¿sf] Pp6} dfq sfo{, lwtf]kq vl/b–laqmL ug]{ /x]sf] 5 . 
a|f]s/x¿n] lgofds lgsfo ;fy} ljleGg kmf]/dx¿df kf]6{kmf]lnof] Dofg]hd]G6, P8efOh/L, a's lalN8ª, cf/l6P; 
nufotsf sfo{ cfkm"x¿n] klg ug{ kfpg'kg]{ dfux¿ ;do–;dodf p7fpFb} cfPsf 5g . To;}n] lgofdsn] 
a|f]s/x¿n] p7fpFb} cfPsf dfuaf/] cWoog ;fy} cg';Gwfg ug{ cfjZos 5 . nufgLstf{ ;fy} ;/f]sf/jfnfx¿n] 
clxn] g]kfndf ;~rfngdf ePsf a|f]s/x¿ Jofj;flos gePsf] ;fy} a|f]s/x¿n] lbg] ;]jf ;'ljwfdf c;Gt'li6 
JoQm ub}{ cfPsf 5g . 

af]8{sf] lgofdsLo Ifdtf lj:tf/M ef/tsf] k'FhLahf/sf] lgofds lgsfo ;]So'l/l6h PG8 PS;r]Gh af]8{ ckm 
OlG8of -;]aL_ n] O{G;fO{8/ 6«]l8ª, :Sofd lgodg, Do'r'cn kmG8, ;+:yfut nufgLstf{sf] ljsf;, a|f]s/sf] Ifdtf 
lj:tf/ nufotsf ef/tLo k'FhLahf/ ljsf; / lj:tf/sf nflu u/]sf lqmofsnfk cGo d'n'ssf k'FhL ahf/sf 
lgofdsx¿nfO{ cWoog tyf cg';Gwfgsf] ljifo aGg] u/]sf] 5 . pgLx¿n] cfjZostf cg'¿k ;]aLn] u/]sf] 
lqmofsnfk cfkm"x¿n] klg sfof{Gjog ug]{ u/]sf] klg kfOG5 . ;]aLnfO{ ljZjsf] g} zlQmzfnL lgofdsx¿sf] ;'rLdf 
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/flvg] ul/Psf] 5 . ;g @)!( df ;]aLsf lgjt{dfg cWoIf cho TofuL ljZje/sf] 6k 6]g /]u'n]6;{ sf] ;ftf}F 
:yfgdf kg{ ;kmn ePsf lyP . TofuLnfO{  ;]aLsf] ;kmn cWoIfx¿sf] ;'rLsf] pRr :yfgdf /flvg] ul/G5 . 
g]kfndf klg k'FhLahf/sf] lgofds lgsfo g]kfn lwtf]kq af]8{ -;]af]g_ sf] Ifdtf ljsf; ug{ cfjZos 5 . 

&= lgisif{ 
cy{tGqsf] P]gf k'FhLahf/nfO{ dflgG5 . ;du| cy{tGqsf] ult s'g lbzftk{m pGd'v 5 eGg] s'/f To; b]zsf] 
k'FhLahf/sf] cj:yfnfO{ ljZn]if0f ubf{ yfxf kfpg ;lsG5 . t/ g]kfndf k'FhLahf/sf] ljsf; ;'wf/sf] r/0fd} 
/x]sf], s]xL ;+:yfnfO{ 5f8]/ jf:tljs If]qsf sDkgLn] ce}m klg ;]o/ lgisf;g gu/]sf], b]zsf ;Dk"0f{ hgtfdf 
k'FhLahf/ ;DaGwL hgr]tgfsf] cefj h:tf sf/0fn] g]kfnsf] k'FhL ahf/nfO{ ;du| cy{tGqsf] P]gfsf] ?kdf 
kl/eflift ug{ g;lsg] l:ylt /x]sf] 5 . o;sf/0f ;j{;fwf/0fdf ljQLo r]tgfsf] :t/df ;'wf/ Nofpg ljleGg 
tx Pj+ lgsfoaf6 cfjZos ;xof]u / ;dGjo ub}{ ljljw sfo{qmd ;~rfng ug'{kg]{ cfjZos /x]sf] 5 .

;Gbe{ ;fdu|Lx?
•	 b}lgs kq klqsfdf k|sflzt n]vx? . 

•	 g]kfn lwtf]kq af]8{sf] jflif{sf]T;j laleGg n]v ljz]iff°x?, sf7df8f}+ . 

•	 g]kfn /fi6« a}+s ;dfrf/, jflif{sf]T;jsf laleGg ljz]iffªsx?, g]kfn /fi6« a}+s sf7df8f}+ .

•	 g]kfn /fi6« a}saf6 k|sflzt ld{ld/]sf laleGg c+sx? . 

•	 cGo j]e;fO6x? . 
•	 https://www.bikashnews.com
•	 www.nrb.org.np
•	 www.sebon.gov.np
•	 https://cbsc.gov.np
•	 https://cbs.gov.np          
•	 https://sebon.gov.np/acts 
•	 https://www.nepalstock.com.np
•	 https://www.nrb.org.np/contant/uploads/2022/05/current-data-2078.79.pdf
•	 https://www.saccosaawaj.coop.np/news/2417

***
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k[i7e"ld
   ltj|t/ ?kdf ljsf;lzn b]zx?df ;x/Ls/0f al9/x]sf] 5 . kl5Nnf] ;dodf g]kfndf klg ltj| ?kdf 
;x/Ls/0f al9/x]sf] cj:yf ljBdfg 5 . xfn g]kfndf &%# j6f :yfgLo lgsfo /x]sf]df $^) ufFpkflnsf / @(# 
gu/kflnsf /x]sf 5g\ . dxfgu/kflnsf %,)),))) a9L hg;ªVof, pkgu/kflnsf @,)),))) a9L hg;ªVof 
/ gu/kflnsf !),))) a9L hg;ªVof :yfgLo txsf ltg k|sf/sf gu/kflnsf x'g\ . ;fy} s'n :yfgLo 
txdWo] ^ dxfgu/kflnsf, !! pkgu/kflnsf / @&^ gu/kflnsf /x]sf 5g\ . a9\bf] gu/kflnsfsf] ;ª\Vof;Fu} 
tL gu/kflnsfdf ;x/L k"jf{wf/ tyf ;]jf ;'ljwfdf ;'wf/ Nofpg lgtfGt cfjZos b]lvG5 . oL gu/kflnsfsf] 
;]jf ;'ljwfdf lj:tf/ / Go"gtd ;x/L dfkb08 cg'?k ljsf;sf k"jf{wf/x? lgdf{0f ug{ ljQLo ;|f]t ;fwg 
Joj:yfkgsf] r'gf}tL lbg k|ltlbg al9/x]sf] 5 . To;}n] pQm r'gf}tLnfO{ ;dfwfg ug{ g]kfn ;/sf/ / ;Da4 
lgodgsf/L lgsfon] g]kfndf klg Do'lgl;kn a08sf] sfg'gL, k|lqmofut / ;+/rgfTds k"jf{wf/ t'?Gt ljsf; 
/ lj:tf/ u/L o;sf] cEof; tkm{ cl3 a9\g' kg]{ b]lvG5 h;n] :yfgLo :t/df ljsf; lgdf{0f tyf cfjZos 
ef}lts k"jf{wf/x? tof/ ubf{ cfO{kg]{ ljQLo sl7gfO{ sd ug{ ;xh x'G5 . 

Do'lgl;kn a08 gu/kflnsf jf :yfgLo lgsfon] ;fj{hlgs ;]jf k|jfx ;DaGwL sfo{x?, ljsf; lgdf{0f 
tyf cfocfh{g lj:tf/ ug]{ kl/of]hgfx?sf] nflu cfjZos kF'hL ;+sng ug{ hf/L ug]{ lwtf]kq jf C0fkqsf 
pks/0fx? x'g\ . oL a08x? ;fdfGotof nfdf] cjlw / l:y/ Aofhb/sf ;fy hf/L ul/G5g\ . of] kF'hL ahf/df 
sf/f]af/ x'g] lwtf]kqsf] Ps pks/0f xf] h;df Ps kIf -hf/Lstf{_ / csf]{ kIf -nufgLstf{_ af6 Ps lglZrt 
;do cjlwsf] nflu lglZrt Aofhb/df k'FhL pwf/f]df lnG5 . of] hf/Lstf{ / nufgLstf{aLrsf] ;D´f}tf xf] h; 
cGt{ut hf/Lstf{n] pwf/f] lnPsf] /sdsf] ;§f lglZrt /sd -Aofh / d"nwg_ ltg]{ jfrf ub{5 . Do'lgl;kn 
a08 :yfgLo tx -gu/kflnsfx?n]_ hf/L ug]{ kF'hL ahf/df sf/f]af/ ug{ ;lsg] lwtf]kqsf ;fwg x'g\ . o:tf 
a08af6 p7fO{Psf] /sd gu/kflnsfn] ljleGg k'FhLut kl/of]hgfx? sfof{Gjog ug{, ljBdfg bfloTj ljQLos/0f 
ug{ / rfn' k'FhLut cfjZostfx? k"/f ug{ k|of]u ub{5g\ h'g ;DalGwt /fli6«o :t/sf] gu/kflnsf sfg'g tyf 
gLlt lgod cGt{ut gu/kflnsfnfO{ k|bfg ul/Psf clwsf/x? cg';f/ x'g] ub{5 . :yfgLo ;/sf/sf nflu 
o;n] k"jf{wf/ ljsf; / ;fj{hlgs ;]jf k|jfx ug{ ;+l3o ;/sf/dfly cTolws lge{/ geO{ cfjZostf cg'?ksf] 
ljQLo ;|f]t ;fwg h'6fpg ;Sg] ;'ljwf k|bfg u/L :yfgLo ;/sf/nfO{ ;Ifd / ;an agfpg ;xof]u ub{5 .

   g]kfnh:tf ljsf;zLn b]zx?df :yfgLo ;/sf/sf] ljQLo cj:yf ;'b[9 ub}{ cfjZostf cg'?ksf] ljQLo 
;|f]t ;fwgsf] clwstd kl/rfng ug'{ lgs} r'gf}tLk"0f{ sfo{ x'Fb} uO{/x]sf] 5 . lj=;+= @)&@ df gofF ;+ljwfg hf/L 
kZrft\ g]kfndf ;+3Lotf / /fhgLlts ljs]Gb|Ls/0fsf] k|lqmof ltj| ?kdf cufl8 al9/x]sf] 5 h; cGt{ut s]Gb| 
;/sf/n] :yfgLo ;/sf/nfO{ :yfgLo ;fj{hlgs ;]jf k|jfx ug]{ / 7"nf] ljQLo ;|f]t ;fwg cfjZos kg]{ k"jf{wf/ 
ljsf;sf] lhDd]jf/L ;'lDkPsf] cj:yf ljBdfg /x]sf] 5 . o; k|j[lQn] :yfgLo ;/sf/x?n] cfgf] ljQLo Ifdtf 

g]kfndf :yfgLo txsf] ljsf;sf] nflu  
Do'lgl;kn a08sf] cfjZostf

										        

s'nrGb| l/hfn

*  jl/i7 clws[t, g]kfn :6s PS;r]~h lnld6]8
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;an / ;'b[9 agfpg kg]{ dfu ub{5 . 

;+3Lotf / k|efjsf/L ljs]Gb|Ls/0fn] :yfgLo ;/sf/x? / :yfgLo ;/sf/ ;Da4 lgsfoh:tf 
;/f]sf/jfnfx?sf] ;xeflutf cfly{s ljsf; / ul/aL Go"gLs/0fsf nflu cfjZos 5 eGg] d"No dfGotfdf 
cfwfl/t /xG5 . :yfgLo ;/sf/x?n] ;fj{hlgs ;]jf k|jfxsf nflu cfjZos ;|f]tx? bIf Pj+ s'zntfk"j{s 
ljlgof]hg ug{ ;Sg] jftfj/0f l;h{gf u/]/ ;fy} ljs]Gb|Ls/0fsf ;'wf/ sfo{x?n] s]Gb| / :yfgLo ;/sf/x?sf] 
7'nf] ljQLo 3f6f sd ug]{ nIo lnPsf] x'G5 . 

Gf]kfndf :yfgLo txsf] ljQLo Joj:yfkg kl/rfngsf] cj:yf 
	 Kflnsfx?n] sf]if ;+sng tyf ;an ljQLo ;|f]t Joj:yfkgsf nflu hf/L ug]{ qm[0f pks/0fnfO{ 
Do'lgl;kn a08 (Municipal Bond) 5f]6s/Ldf Munis elgG5, h;df nufgLstf{x?n] cfgf] nufgL ul/Psf] 
d'n /sd ;lxt Aofh lkmtf{ k|fKt ub{5g\ . Do'lgl;kn a08 ljsf;sf k"jf{wf/ lgdf{0f / ;fj{hlgs ;]jf k|jfx 
;'wf/ ug{ cfjZos k"jf{wf/sf] kxF'r lj:tf/ ug{ e/kbf]{ ljQLo ;|f]tsf] ?kdf k|of]u x'Fb} cfPsf] 5 . of] w]/}h:tf] 
/fi6«x?df ljz]ifu/L ;+o'Qm /fHo cd]l/sf / o'/f]lkog b]zx?df Jofks ?kdf ljQLo ;|f]tsf] ;an kl/rfngsf] 
?kdf k|of]u / lj:tf/ eO{/x]sf] 5 . ;+o'Qm /fHo cd]l/sfn] ;g\ !*!@ df Go"of]s{ ;x/df gx/ lgdf{0f ug{ 
Do'lgl;kn a08sf] k|of]u ug{ yfn]sf] lyof] / cd]l/sf cfh Do'lgl;kn a08 k|of]u u/L ljsf; lgdf{0fnfO{ ltj|tf 
lbg] b]zsf] cu|k+lQmdf /x]sf] 5 . ;fy;fy} xfnsf lbgx?df o'/f]k, Plzof / cGo ljsl;t d'n'sx?df klg 
k"jf{wf/ ljQLos/0fsf nflu Do'lgl;kn a08sf] Jofks k|of]u / lj:tf/ eO{/x]sf] 5 . 

l5d]sL d'n's ef/tdf klg cxdbfjfb, a}+un'?, x}b/fjfb, gfuk'/, OGbf}/ h:tf 7"nf ;x/x?n] klg 
k"jf{wf/ ljsf; / lgdf{0fdf Do'lgl;kn a08sf] ;kmn cEof; ub}{ ljsf; lgd{f0fdf km8\sf] df/]sf pbfx/0f 5g\ . 
w]/}h:tf] pbLodfg cy{tGq ePsf b]zx?n] klg Do'lgl;kn a08 ahf/nfO{ ljsf; / lj:tf/nfO{ tLj|t/ ?kdf 
cufl8 a9fO{ k"jf{wf/ ljsf; / lbuf] ;x/Ls/0f Joj:yfkgdf ;xof]u x'Fb} cfPsf] 5 . Do'lgl;kn a08x? k|foM 
;x/L ljsf; / lj:tf/sf nflu h:t} 9n tyf kmf]x/ Joj:yfkg, :jR5 vfg]kfgL cfk"lt{, k"jf{wf/ of]hgf, xl/t 
kxn (Green Initiative) / :df6{ l;6L ljsf;sf nflu k|of]u ul/G5g\ . s]lGb|o ;/sf/sf] ah]6 ljlgof]hgdf 
dfq k"0f{ lge{/ geO{ k"jf{wf/ ljQLos/0fsf nflu Do'lgl;kn a08 Ps w]/} cfzfhgs ljsNksf] ?kdf b]vf 
kb}{ uPsf] b]lvG5 . o;n] :yfgLo ;/sf/nfO{ ljQLo Joj:yfkgdf r':tb'?:t, kf/blz{tf / hjfkmb]lxtfh:tf 
;'zf;gsf tTjx?nfO{ tTsfn ckgfpg / k|a4{g ug{ k|]l/t ub{5 . vr{sf lx;fan] klg Do'lgl;kn a08x? 
lskmfotL, t'ngfTds ?kdf klg lgikIf tyf nufgLstf{x?nfO{ s/ 5'6h:tf ljz]iftfx? ePsf] ljQLo ljsNksf] 
?kdf lnOG5 . 

Do'lgl;kn a08 ljQLos/0fsf cfwf/e"t l;4fGtx?
ljsl;t cy{tGq tyf pGgt :t/sf] k'FhL ahf/df h:t} Do'lgl;kn a08 lgisfzg ;DaGwL l;4fGt tyf 

cEof;x? ljsf;zLn b]z h:t} g]kfndf nfu" ug{ g;lsg] x'Fbf o;sf s]xL ;j{dfGo cfwf/e"t l;4fGtx?df 
6]s]/ g]kfndf klg Do'lgl;kn a08 ahf/sf] ljsf; / lj:tf/ ug{ lgtfGt cfjZos b]lvG5 . ;du| k'FhL ahf/ 
klg cfzfltt ?kdf ljsf; / lj:tf/ x'g g;s]sf] cj:yfdf klg Do'lgl;kn a08 ljQLos/0fsf cfwf/e"t 
l;4fGtx?nfO{ cg';/0f ub}{ g]kfndf :yfgLo txsf] ljsf; / k"jf{wf/ lgdf{0fdf o;sf] k|of]u lgtfGt ?kdf 
cfjZos x'Fb} uPsf] b]lvG5 . Do'lgl;kn a08 ljQLos/0fdf lgDg cj:yfnfO{ Wofgdf lnb} cufl8 a9\g' cfjZos 
5 .
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s= 	 e'QmfgL IfdtfM :yfgLo ;/sf/n] Do'lgl;kn a08 lgisfzg k|lqmof cufl8 a9fpFbf e'QmfgL Ifdtfsf] 
cfwf/df a08sf] cfsf/ lgwf{/0f ug'{kb{5 . o;sf nflu /fh:j / e'QmfgL Ifdtfsf] k"j{cfFsng u/]/ 
dfq xfnsf] cfjZostf;Fo eljiosf] e'QmfgL IfdtfaLr ;Gt'ng sfod ug'{kb{5 . 

v= 	 ;fjwfgL / k|efjsfl/tfM :yfgLo ;/sf/n] a08af6 p7fO{g] /sdsf] k|ltkmnaf/] k"j{ ljrf/ ug'{kb{5 . 
hf]lvd sd ug{sf nflu pQm /sdnfO{ lgwf{l/t k'FhLut vr{df dfq k|of]u ug'{kb{5 . a08af6 
;+slnt /sd /f]huf/L l;h{gf, pTkfbg j[l4tyf /fh:j clej[l4 ug]{ kl/of]hgfdf dfq k|of]u ug]{ 
lx;fan] ;'lglZrttf ug'{kb{5 .

u= 	 ;+l3o ;/sf/sf] lgodg tyf ;dGjoM:yfgLo ;/sf/n] ljs]lGb|t lg0f{osf sf/0f cTolws qm[0f 
lngaf6 aRgsf] nflu ;+l3o ;/sf/n] a08sf] s'n cfsf/ / lgisfzg k|lqmofdf ;dGjo / lgoGq0f 
ug'{kb{5 . o;sf nflu ;+l3o ;/sf/n] :ki6 / k|efjsf/L s]lGb|o :jLs[lt Joj:yfkg k|0ffnL :yfkgf 
ug'{kb{5 . :yfgLo ;/sf/sf Do'lgl;kn a08x?sf] qm]l86 /]l6Ë ul/g' / o;sf] glthf ;fj{hlgs 
cTofjZos 5 h;n] :yfgLo ;/sf/n] sfg'g / lgodx?sf] b[9 kfngf ub}{ k|efjsf/L ?kdf clen]v 
Joj:yfkg ug{ k|]l/t ub{5 .

3= 	 Do'lgl;kn a08sf] 9fFrf lgwf{/0fM cfjZos cWoog / k"j{ ;DEofjtf gx]/L ;a} :yfgLo ;/sf/nfO{ 
Do'lgl;kn a08 lgisfzgsf] cg'dlt lbg' pko'{Qm x'Fb}g . :yfgLo ;/sf/x?sf] s8fOsf ;fy kl/If0f 
kZrft\ z'?df s]xL 7"nf / ;DEofjtf ePsf gu/kflnsfx?nfO{ dfq a08 lgisfzgsf] cg'dlt k|bfg 
ug{ plrt x'G5 . ;fy;fy} cg'dlt lbg' cl3 s]xL zt{ aGb]hx? h:t} :yfgLo ;/sf/sf] ;Gt'lnt 
ah]6 ePsf], kl5Nnf # aif{leq s'g} /fh:j 3f6f gePsf] ;fy} ljZj;lgo qm]l86 Oltxf; eO{ 
Default gePsf] x'g'kb{5 .

Do'lgl;kn a08-cxdbfjfb_ sf] ;kmntfsf] Ps rrf{ 
   l5d]sL d'n's ef/tdf ;fj{hlgs ;]jf k|jfx / :yfgLo zf;g ;'b[9 ug{ s]Gb| ;/sf/n] z'?jft u/]sf ;x/L 
;'wf/sf sfo{qmdsf] nflu cfjZos k'FhL h'6fpg ef/tsf ;x/x?n] ljQLo ;fwgx? h:t} Do'lgl;kn a08x?sf] 
k|of]u / lj:tf/ ug{ yfn]sf 5g\ . ljz]if u/L Atal Mission for Rejuvenation and Urban Transformation 
(AMRUT) sfo{qmddf :yfgLo ;/sf/x?nfO{ Do'lgl;kn a08x? hf/L ug{ k|f]T;fxg ul/Psf] 5 . ;g\ @)!& 
df ef/tsf] k'FhL ahf/sf] lgofds lgsfo ;]So'l/l6h P08 PS;r]~h af]8{ ckm OlG8of (SEBI) n] Do'lgl;kn 
a08x? hf/L ug]{ lgod / k|lqmofx? ;xh agfPsf] lyof] . ;g\ @)!( hgj/Ldf u'h/ft /fHosf] ;a}eGbf 7"nf] 
gu/kflnsf ;+:yf, cxdbfjfb gu/ lgud (AMC) n] xl/t kl/of]hgfsf nflu Do'lgl;kn a08 hf/L u/L sl/a 
@)) s/f]8 ef/tLo ?k}of ;+sng u/]sf] lyof] . cxdbfjfb gu/ lgudn] kmf]xf]/ Joj:yfkg, vfg]kfgL cfk"lt{ / 
cGo ljsf;sf kl/of]hgfx? h:t} ;fj/dtL gbL ;kmfO{ ug]{ sfdsf nflu pQm /sd k|of]u ug]{ nIo /fv]sf] 5 . 
cxdbfjfb gu/ lgudn] a08sf] ;xh sf/f]af/ / t/ntfsf] nflu g]zgn :6s PS;r]~h (NSE) df ;"rLs/0f 
u/]sf] 5 . l66;g / :6]6 a}+s ckm OlG8of Soflk6n dfs]{6\; h:tf dr]{G6 a}+s/x?n] a08 hf/L ug{ / ;"rLs[t 
ug{ k|fljlws / k/fdz{bfoL ;]jf pknAw u/fPsf lyP . oL a08sf] cjlw % aif{, Aofhb/ *=& k|ltzt  / Aofh 
e'QmfgL k|To]s aif{sf] hgj/L !% / h'nfO{ !% k|:tfj ul/Psf] lyof] . pQm a08k|lt nufgLstf{x?sf] pRr dfu 
x'g'sf] d'Vo sf/0f ;g\ @)!*–@)!( sf] cfly{s aif{df gu/kflnsfn] CRISIL (Global) / India Ratings (India) 
b'j}af6 AA+ qm]l86 /]l6Ë k|fKt ug'{ xf] . o;n] pQm a08sf] Aofh e'QmfgL / k'FhL lkmtf{ Ifdtfdf ljZj;gLotf 
b]vfpFb5 . 
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g]kfndf Do'lgl;kn a08sf] cEof;sf] z'?jft s;/L ug]{ <
s'g} klg b]zsf] k'FhL ahf/ ljQLo k|0fnLsf] Pp6f dxTjk"0f{ cjoj xf] h;n] jrtstf{x?af6 

nufgLstf{;Dd s'zntf Pj+ k|efjsf/L ?kn] k'FhL k|jfx u/fO{ cy{tGqsf] ljsf;df dxTjk"0f{ e"ldsf v]Nb5 . 
k'FhLahf/df gljgtd ljQLo pks/0fx?sf] k|efjsf/L sf/f]af/ x'g' k'FhLsf] kl/rfngsf] nflu cToGt} h?/L 
x'G5 . k'FhLahf/sf] k|efjsf/L ;~rfngn] l56f] 5l/tf] k'FhL ;+sng / To;nfO{ kl/rfng u/fP/ cfly{s 
ljsf;nfO{ ;'lglZrt ug{ ;lsG5 . g]kfndf k'FhLahf/sf] lgofds lgsfo g]kfn lwtf]kq af]8{ xf] h;n] ;du| 
lwtf]kqsf] btf{ tyf lgisfzg, k'FhLahf/sf ahf/ ;xeflu ;+:yfx?sf] lgodg Pj+ lgoGq0f, ahf/ k|a4{g tyf 
cfd nufgLstf{x?sf] xslxt / clwsf/sf] ;+/If0f / ;Da4{g ug]{ sfo{x? ub{5 . k'FhLahf/ ;du| ljQLo 
k|0ffnLsf] Ps dxTjk"0f{ lx:;f xf], To;}n] o;sf] ljsf; / lj:tf/sf ;fy} gjLgtd pks/0fx?sf] lj:tf/ 
u/L b]zdf ;dfj]zL ljQLo jftfj/0fdfkm{t k'FhL kl/rfng u/L k'FhLahf/sf] ljsf;sf nflu gLlt lgdf{0f ug'{kg]{ 
b]lvG5 . g]kfnsf] k'FhLahf/ k|f/lDes ljsf;sf] r/0fdf /x]sf] 5 / qmdzM gjk|jt{gfTds k'FhLahf/sf ljQLo 
pks/0fx?sf] cfzfltt ?kdf ljsf; / lj:tf/ x'g g;s]sf] kl/k|]Iodf j}slNks nufgLsf] cj;/ k|bfg 
ug{ k'FhLahf/df ljsl;t gljgtd pks/0fx?sf] 68\sf/f] cfjZostf b]lvPsf] 5 . lglZrt cfDbfgL ePsf 
C0fkqsf] ahf/n] ck]Iffs[t k|efsfl/tf b]vfpg ;s]sf 5}gg\ . ;fy;fy} ;Lldt ;+ul7t ;+:yfx?n] dfq lglZrt 
cfDbfgL ePsf ljQLo pks/0fx?÷lwtf]kqx? Hff/L u/]sf 5g\ / tLdWo] clwsf+zn] dfq qm[0f lbg] Ifdtfdf j[l4 
ug{ k'FhL a9fpgsf nflu o:tf pks/0fx? k|of]u u/]sf 5g\ . 

g]kfndf xfn;Dd Do'lgl;kn a08sf] cEof; z'?jft g} ePsf] 5}g . g]kfnsf] nflu Do'lgl;kn a08sf] 
cfjZostf 68\sf/f] ePtf klg of] cjwf/0ff lans'n} gofF xf] . ;Da4 lgofds lgsfo / of] ;Fu hf]l8Psf 
;+:yfn] klxnf] r/0fdf o;;Fu ;DalGwt sfg'gL, k|lqmofut / ;+/rgf ;DaGwL k"jf{wf/x? ljsf; ug'{ cfjZos 
5 . Do'lgl;kn a08 ahf/sf] ljsf;sf] nflu ;'lglZrt gub k|jfx ePsf Jofjxfl/s k"jf{wf/ kl/of]hgfx?, 
:yfgLo kl/of]hgfdf gLlh If]qsf] ;xeflutf a9fpg] lgofdsLo 9fFrf, k|lqmof / ;+/rgf, kl/of]hgfx?n] lglZrt 
z'Nsx? Dffkm{t gub k|jfx l;h{gf ug{ ;Sg] Ifdtf / :yfgLo ;/sf/x?sf] /fh:j tyf ljQLo Ifdtfsf] k"0f{?kdf 
kl/If0f ug'{ cfjZos kb{5 . Do'lgl;kn a08 ahf/df kx'Fr k|fKt ug{sf nflu :yfgLo ;/sf/n] cfgf] Ifdtf 
ljsf; ug'{kg]{ cfjZostf x'G5 . ;x/L ljsf; lgdf{0fsf k"jf{wf/df nufgL ug{ :yfgLo ;/sf/nfO{ bL3{sfnLg 
k'FhLsf] cfjZos x'G5 / :yfgLo ;/sf/x?n] ;|f]t ;Lldttfsf sf/0f pQm ;d:ofnfO{ a]n}df ;Daf]wg u/L lbuf] 
;x/L ljsf;sf nflu Do'lgl;kn a08sf] ahf/ ljsf; ug{ l9nf ug'{ x'Fb}g . ljz]if u/L ;x/L k"jf{wf/sf nflu 
cfjZos ljQLo Joj:yfkg ug{ Do'lgl;kn a08 ahf/sf] ;d'lrt k|of]u kg{ rfxg] xf] eg] s]lGb|o, k|b]z / 
:yfgLo ;/sf/n] cf–cfgf sfg'gL, k|zf;lgs tyf Ifdtf ljsf; ;DaGwL ;d:ofx? tTsfn ;dfwfg ug'{kb{5 . 

lgisif{
g]kfndf xfn ;a} ;x/x?n] sdhf]/ ;x/L zf;g, sf]ifsf] cg'lrt kl/rfng / ;x/L :yfgLo 

lgsfox?sf] hjfkmb]lxtfsf] sdLh:tf ;d:ofsf] ;fdgf ul//x]sf 5g\ . o;sf] kl/0ffd:j?k kof{Kt k"jf{wf/ 
cefj, cfwf/e"t ;x/L ;]jfsf] kx'Frsf] sdL, ;fj{hlgs ;]jf k|jfxdf c;dfgtf, ;Lldt ;|f]tsf] a9\bf] bafj / 
;|f]tsf] nflu s]lGb|o tyf k|b]z ;/sf/;Fusf] cTolws k/lge{/tf h:tf ;d:of :yfgLo txn] ef]lu/x]sf 5g\ . 
o;/L g]kfndf Do'lgl;kn a08sf] ljsf; / lj:tf/n] ;x/L ljsf; tyf l:y/, cg'dfgof]Uo / k|efjsf/L ljQLo 
;|f]t Joj:yfkgsf] nflu lbuf] / e/kbf]{ pkfo x'g ;Sb5 . o;sf] nflu g]kfnsf] k'FhLahf/sf] lgofds lgsfo 
g]kfn lwtf]kq af]8{n] o; ;DaGwdf ;/f]sf/jfnf / lj4tju{;Fu 5nkmn / ;Djfb u/L cfjZos P]g, lgod / 
ljlgod lgdf{0f u/L o;sf] k|efjsf/L z'?jft ug{ 68\sf/f] cfjZostf 5 .
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ljQLo, sfg'gL, ;+/rgfTds / ;+:yfut kIfx?sf] ;du| cWoog u/]/ g]kfn lwtf]kq af]8{n] g]kfndf 
Do'lgl;kn a08sf] lgisfzg k|lqmof z'? ug'{kb{5 h;n] lbuf] ;x/L ljsf;nfO{ cufl8 a9fpg ;xof]u ub{5 . 
o; tkm{sf] gofF kfO{nfn] ;Dk"0f{ :yfgLo ;/sf/nfO{ lbuf] ;x/L ljsf; Pj+ k"jf{wf/ lgdf{0fsf nflu cfjZos 
ljQLo Joj:yfkg ug{ ;xof]u k'Ub5 . ;fy;fy} nufgLstf{sf] cfsif{0f / pRr qm]l86 /]l6Ë k|fKt ug{sf nflu 
:yfgLo ;/sf/x? ljQLo ?kdf ;an / lgod sfg'g cg';f/ ;Ifd ?kdf ;~rfngdf cfpg' kg]{ x'G5 . ;fy;fy} 
:yfgLo ;/sf/nfO{ ljQLo ?kdf ;zSt agfpFb} / cfjZos sfg'gL 9fFrfsf] k|efjsf/L sfof{Gjog ub}{ :yfgLo 
Ifdtf clej[l4df ;/sf/sf] ;lqmo ;xeflutf u/fO{ Do'lgl;kn a08sf] ahf/nfO{ Jofjxfl/s / ultlzn agfpg 
;Da4 ;Dk"0f{ lgsfox?n] a]n}df Wofg lbg' cfjZos 5 . 

	 cxdbfjfb gu/ lgudsf] Do'lgl;kn a08sf] ;kmntfn] b]vfpF5 ls o:tf a08x? g]kfnsf ;an 
gu/kflnsfx?n] klg hf/L u/L k|rngdf Nofpg ;s] ;x/L If]qdf ljsf; lgdf{0f, ;fj{hlgs ;]jf k|jfx / 
hnjfo' k|lt/f]wL ljsf;sf kxnx? cufl8 a9fpg ;xh} k'FhL h'6fpg ;lsG5 . ;fy} Do'lgl;kn a08x? 
;kmntfk"j{s ;~rfngdf NofO{ k|efjsf/L sfof{Gjog ug{ :yfgLo ;/sf/n] pRr qm]l86 /]l6Ë k|fKt ug{ /fd|f] 
sfo{;Dkfbg, ljQLo :jf:Yo / ;'zf;g k|bz{g ug'{ clt cfjZos 5 . ;/sf/ / k'FhL ahf/sf] lgofds lgsfo 
g]kfn lwtf]kq af]8{n] Do'lgl;kn a08sf] ahf/ ljsf; / lj:tf/sf] nflu ahf/ cfwfl/t gljgtd ljQLo ;fwgx? 
dfkm{t k'FhL ;+sng ug]{ k|of;nfO{ ;xhLs/0f / k|f]T;fxg ug{ klg cfjZos e"ldsf v]Ng ckl/xfo{ /x]sf] 5 .

;Gbe{ ;fdfu|L
!= 	 g]kfn lwtf]kq af]8{sf] ljleGg k|sfzgx?

@= 	 Securities Board of Nepal Strategic Plan (2021-2024)
#= 	 Fiscal Federalism in Nepal, Report Published by IIDS (2020)
$=	 Enhancing Municipal Finance in Nepal, Report Published by Town Development Fund (2019)
%= 	 Dhungana, B.R. (2022). Necessity of Municipal Bonds for Urban Development in 

Nepal.   SEBON Annual Publication.
^= 	 www.nnrfc.gov.np
&= 	 www.sebon.gov.np
*= 	 www.cdkn.org  (A Case Study on Ahmedabad Municipal Bond) 
(= 	 Report on the Municipal Securities Market Published by U.S. Securities and Exchange 

Commission (2012)

***
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ljifo k|j]z
g]kfndf ;fgf tyf demf}nf pBf]usf] ljsf;qmd w]/} k'/fgf] /x]sf] 5 . g]kfnsf x:tsnf ;fdfu|Lx? ltJat 
tyf cGo d'n'sx?df lgof{t x'g] u/]sf] tyf g]kfnL lzksf] To:tf d'n'sx?df ljz]if k|z+;f x'g] u/]sf] kfOP 
klg lj=;+= !((& df 3/]n' Ond k|rf/ c8\8fsf] :yfkgf kZrft o:tf pBdx?n] /fHosf] gLlt lgdf{0fdf k|j]z 
kfPsf] b]lvG5 . cf}Bf]lus Joj;fo P]g, @)&^ n] @) nfv ?k}ofF eGbf a9L / !% s/f]8;Dd l:y/ k'FhL ePsf 
pBdx?nfO{ ;fgf tyf !% b]vL %) s/f]8;Dd l:y/ k'FhL ePsf pBdx?nfO{ demf}nf pBdsf] ?kdf kl/eflift 
u/]sf] 5 . /fli6«o pTkfbg, cfo / /f]huf/Ldf ;fgf tyf demf}nf pBdx?n] ug]{ of]ubfgsf] t'ngfdf o:tf 
pBdx?df cToGt Go"g k'FhL nufgLsf] tYof°n] ;fgf tyf demf}nf pBdx? nufgLsf] ;|f]t tyf gljgtd ljQLo 
pks/0fsf] ?kdf Go"g k|of]u x'g] u/]sf] cg'dfg ug{ ;lsG5 .  

;+ul7t ;+:yfaf6 hf/L ul/Psf lwtf]kqx?sf] vl/b–ljqmL tyf lwtf]kqnfO{ t/ntf k|bfg ug{sf] nflu 
ljZje/ ljlgdo ahf/x? (Exchanges) sf] :yfkgf tyf ;+rfng ug]{ ul/b} cfPsf] 5 . o:tf PS;r]Ghx? 
;+ul7t tyf c;+ul7t (Over the Counter) u/L b'O{ k|sf/sf x'g] ub{5g . ljlgdo ahf/x?n] ;+ul7t 
;+:yfx?nfO{ k|ToIf ?kdf k'FhL k|bfg gu/]klg ;+:yfx?af6 hf/L ul/Psf lwtf]kqx?nfO{ t/ntf k|bfg u/L 
ck|ToIf ?kdf k|fylds ahf/af6 k'FhL ;+sng ug]{ cfwf/ lgdf{0f ub{5g . ;fgf tyf demf}nf pBd ljlgdo 
ahf/÷ Kn]6kmd{ (SMEs Exchange/Platform) ;fgf] k'FhL nufgL u/L ;+rfng ul/Psf :yflgo ;|f]t / lzk tyf 
gljgtd zf]r / k|ljlwdf cfwfl/t pBf]ux?af6 hf/L ul/Psf] lwtf]kq ;"rLs/0f tyf sf/f]jf/ ug]{ ljlzli6s[t 
ahf/ xf] . 

d'Vo ljlgdo ahf/sf] t'ngfdf SMEs Exchange/Platform n] Go"gtd ;"rLs/0f tyf l8:Snf]h/ dfkb08, 
ljQLo tyf ;+rfngsf] 5f]6f] Oltxf; / ;'ljwfhgs ;"rLs/0f dfkb08 sfod u/L o:tf pBdx?nfO{ k'FhL 
ahf/dfkm{t k'FhL ;+sng / kl/rfngdf ;xhLs/0f tyf cfsif{0f ug]{ ub{5g . o:tf ljlgdo ahf/x?n] ;]o/ 
;+Vof, ljutsf] ljQLo pknJwL, ;]o/ nufgLstf{sf] nufgL aGws x'g] cjlw, ;j{;fwf/0f ;]o/ ;+Vofsf] (Free-
float shares) Go"gtd dfkb08 ;DaGwL Joj:yfdf 5'6sf ;fy} sl7g ;"rLs/0f vf/]hL h:tf Joj:yf u/]sf x'G5g

b]zsf] pTkfbg, /f]huf/L tyf ;du| cy{tGqdf pNn]Vo of]ubfg ug]{ ;fgf tyf demf}nf pBdx?nfO{ 
g]kfnsf] k'FhL ahf/ dfkm{t k'FhL ;+sng ug]{ Joj:yf u/L b]zsf] cfly{s ljsf;df k'FhL ahf/sf] e"ldsfnfO{ 
yk ;3g agfpg] sfo{ ug{ l9nf] e};ss]sf] cGo b]zx?n] o; ;DaGwdf xfFl;n u/]sf pknJwL tyf ToxfFsf] 
k'FhL ahf/sf] ljsf;qmdn] b]vfpFb5 . ljQLo If]qsf] jr{:j /x]sf] g]kfnsf] k'FhL ahf/df kl5Nnf] ;dodf 
;"rLs/0f ePsf hnljB't ;d"xsf sDkgLx?sf] pkl:yltn] ahf/ ljljlws/0fdf of]ubfg u/]klg pTkfbg d"ns 

g]kfndf ;fgf tyf demf}nf pBdx? / 
P;PdO{h Knf6kmd{sf] cfjZostf

										        

gf/fo0f kf}8]n

*  ;xfos lgb]{zs, g]kfn lwtf]kq af]8{ .
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sDkgLx?sf] k'FhL ahf/df guGo k|ltlglwTj x'g'df o; lsl;dsf pBdx?nfO{ k'FhL ahf/df cfslif{t u/L ;/n 
/ ;xh k'FhL k|jfx dfkm{t ljsf; / lj:tf/ ug{ g;Sg' dxTjk"0f{ sf/0f ePsf] Plsg ug{ sl7g 5}g . sl/j 
$@ vj{ a/fj/sf] g]kfnL cy{tGqsf] d'Vo of]ubfgstf{ ;fgf tyf demf}nf pBd ePsfn] klg k'FhL ahf/sf] kx'Fr 
lj:tf/ ug{ o:tf pBdx?sf] k'FhL ahf/df pkl:ylt clgjfo{ h:t} ag]sf] 5 . ;fy} ;"rgf k|ljlw If]qn] g]t[Tj 
u/L/x]sf] jt{dfg cy{ Joj:yfdf g]kfnsf] k'FhL ahf/df ;"rgf k|ljlw ;Da4 gljgtd sDkgLx? ;"rLs/0f gePsf] 
jt{dfg cj:yfdf o:tf pBdx?sf] cfjZostf cg';f/ k'FhL ahf/nfO{ ;/nLs[t ug{sf nflu ;d]t g]kfn :6s 
PS;r]Ghdf P;PdOh Kn]6kmd{sf] Joj:yf ug{ cfjZos b]lvG5 . oBlk, oL pBf]ux¿n] ljleGg r'gf}tLx¿sf] 
;fdgf ul//x]sf 5g\ . klxnf] r'gf}tL eg]sf] ljQLo kx'Fr xf] . w]/} ;fgf pBdx¿ a}+s tyf ljQLo ;+:yfaf6 C0f 
k|fKt ug{ c;Ifd 5g\, h;sf] k|d'v sf/0f hdfgtsf] cefj, sfuhL k|lqmof / pRr Aofhb/ xf] . bf];|f], cfw'lgs 
k|ljlwsf] sdLsf sf/0f pTkfbg nfut pRr / u'0f:t/ sdhf]/ x'g] ;d:of 5 . t];|f], bIf hgzlQmsf] cefj / 
tflndsf] ;Lldt kx'Frn] pTkfbsTjdf c;/ k'of{O/x]sf] 5 . oBlk k'FhL ahf/df ,kl5Nnf] ;do ;fgf tyf demf}nf 
pBf]usf] nflu ;fj{hlgs lgisf;g nufot SMEs Exchange/Platform  sf] Aoj:yf ;/xfgLo dfGg ;lsG5 . 

 

P;PdO{h Knf6kmd{sf] cefjdf b]lvPsf ;d:ofx?
b]zsf] cy{tGqdf dxTjk"0f{ of]ubfg ug]{ ;fgf tyf demf}nf pBdx?sf] cfjZostf cg's'n ljQLo ahf/sf] 

Joj:yf gx'Fbf o:tf gljgtd ;f]r tyf k|ljlwdf cfwfl/t pBdx?sf] ljsf; tyf lj:tf/ x'g g;sL cf}Bf]lus/0f 
/ nufgLsf] jftfj/0fdf ;'wf/ x'g g;s]sf tYox? ljleGg cWoogx?df b]Vg ;lsG5 . g]kfnsf] lwtf]kq 
ahf/df klg pTkfbg d"ns sDkgLx?sf] Go"g ;xeflutsf] ljifodf ljleGg tx tKsfaf6 l6Kk0fLx? cfpg] u/]sf 
5g . csf]{tkm{ eg] g]kfn :6s PS;r]Ghdf ;fgf b]lv w]/} 7"nf -$! nfv r'Qmf k'FhLsf] g]kfn j]nkm]o/ sDkgL 
b]lv !*=(& cj{sf] Unf]jn cfOPdO{ a}+s ln_ sDkgLx? Pp6} Kn]6kmd{df ;"rLs/0f eO{ sf/f]jf/ x'Fbf lwtf]kqsf] 
;"rsf°x?n] ug]{ ahf/sf] oyfy{ k|ltlglwTj ug]{ ;DaGwdf klg nufgLstf{ tyf ahf/ ;/f]sf/ kIfaf6 k6s–
k6s cfnf]rgf eO/x]sf 5g . P;PdO{h PS;r]Gh÷ Kn]6kmd{sf] cefjdf g]kfnsf] lwtf]kq ahf/df b]lvPsf 
;d:ofx?nfO{ b]xfosf a'Fbfdf pNn]v ul/Psf] 5 .

•	 lwtf]kq ahf/df pTkfbgd"ns sDkgLx?sf] Go"g k|ltlglwTj,

•	 lwtf]kqsf] btf{, lgisfzg, ;"rLs/0f tyf sf/f]jf/df w]/} ;fgf b]vL 7"nf sDkgLx? -r'Qmf k'FhL ePsf_ 
nfO{ Pp6} Joj:yfn] ubf{ ;fgf tyf demf}nf cfsf/sf pTkfbg d"ns sDkgLx?sf] Go"g cfsif{0f,

•	 g]kfn :6s PS;r]Ghdf ;fgf b]vL 7"nf sDkgLx?nfO{ cfwf/ agfO{ km/s km/s ;"rsf° u0fgfsf] 
cefjdf xfn k|sfzg x'g] ;"rsf°x?n] ;du| ahf/ k|ltlglwTj ug{ g;s]sf] sf/0f nufgLstf{x?nfO{ 
nufgL ;DaGwdf lg0f{o ug{ ;d:of, 

P;PdO{ Knf6kmd{sf] dxTj tyf kmfObfx?
	 g]kfnsf] cy{tGq s[lif k|wfg eP klg kl5Nnf jif{x¿df ;fgf tyf demf}nf pBf]u  n] cy{tGqdf 
pNn]vgLo of]ubfg k'¥ofpFb} cfPsf 5g\ . oL pBf]ux¿ u|fdL0f tyf zx/L b'j} If]qdf km}lnPsf 5g\ / nfvf}+ 
hgtfnfO{ /f]huf/Lsf] cj;/ k|bfg ul//x]sf 5g \.g]kfndf ;~rflnt clwsf+z pBf]u ;fgf jf demf}nf >]0fLdf 
k5{g\. oL pBf]ux¿ k|foM 3/]n' pTkfbg, x:tsnf, s[lif k|;+:s/0f, l;nfO–s6fO, kmlg{r/, ko{6g, v'b|f Joj;fo 
cflb If]qdf s]lGb|t 5g\ . ;fgf] k'FhL, Go"g k|ljlw / :yfgLo >ddf cfwfl/t eP/ oL pBf]ux¿ ;~rfngdf 
5g\ . cNkljsl;t / ljsf;zLn b]zx?df ax';+Vos ;fgf tyf demf}nf pBdx?nfO{ ljsf; / lj:tf/ u/L 
7"nf cf}Bf]lus k|lti7fgdf :t/f]GgtL ug{  ahf/sf] e"ldsf ax'cfoflds x'G5 . SMEs ahf/x?n] l:y/ :jk'FhL 
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/ C0fk'FhLsf] k|jGw ug{ / pBdsf hf]lvdx?nfO{ ljleGg ;d"xsf km/s km/s hf]lvd axg Ifdtf ePsf 
nufgLstf{x? aLr hf]lvd ljt/0f u/L Joj;flos :yfloTj sfod ug{ dxTjk"0f{ e"ldsf v]N5g . ;fgf tyf 
demf}nf PS;r]Gh÷Knf6{kmd{x?n] o:tf pBdx?sf] ljsf; / k|j4{gdf v]Ng ;Sg] e"ldsfx?nfO{ b]xfo adf]lhd 
k|:t't ul/Psf] 5 .  

•	 bL3{sfnLg :jk'FhL tyf C0f k'FhLsf] ;'lglZrttf,

•	 Joj;fosf] jf;nftdf ;'wf/,

•	 ;fgf tyf demf}nf Joj;fosf] lj:tf/ tyf :t/f]GgtL,

•	 pTkfbg, /f]huf/L tyf cfodf j[l4,

•	 ef}uf]lns tyf cfly{s c;dfgtfdf ;'wf/,

•	 ljQLo kxF'rdf lj:tf/ / k'FhL ahf/df ljljlws/0f,

•	 Joj;foLs tyf cGo hf]lvdsf] ljt/0f, 

•	 ljQLo nrstf / nufgLsf] k|ltkmndf ;'wf/, 

•	 bf];|f] ahf/ d"No tyf ahf/ kl/;"rsx?df x'g] cgfjZos ptf/ r9fjdf sdL,

•	 plrt ahf/ d"No lgwf{/0f / dh{/ tyf PlSjlh;gdf ;xhtf,

•	 ;|f]tsf] kl/rfng, pTkfbsTj tyf k|lt:kwf{Tds Ifdtfdf ;'wf/,

•	 ;+:yfut ;'zf;gdf ;'wf/,

•	 bf];|f] ahf/sf] l:y/tf Pj+ ljZj;gLotfdf j[l4 . 

P;PdO{h Knf6kmd{sf r'gf}tL 
;fgf tyf demf}nf pBf]un] g]kfnsf] s'n ufx{:y pTkfbg df sl/a @@ k|ltzt of]ubfg k'¥ofpF5g\ . 

o;} dfkm{t sl/a aL; nfv dflg;x¿ k|ToIf jf ck|ToIf¿kdf /f]huf/Ldf ;+nUg 5g\ . dlxnfx¿ / o'jfx¿sf] 
pBdzLntf ljsf;df klg oL pBf]ux¿n] 7"nf] e"ldsf v]n]sf 5g\ . t/ ;fgf tyf demf}nf pBf]un]n] ljleGg 
r'gf}tLx¿ klg ef]lu/x]sf 5g\ . k'FhL cefj, k|ljlwsf] sdL, bIf hgzlQmsf] cefj, ahf/ Joj:yfkgdf sl7gfO, 
/ ;/sf/L gLltsf] c:ki6tf d'Vo r'gf}tLx¿ x'g\ . cem} klg w]/} ;/sf/L lgsfodf btf{ gul/Psf sf/0f ;/sf/L 
;xfotf kfpgaf6 jl~rt 5g\ . ;fgf tyf demf}nf pBdx?sf cfkm\g} k|s[tLsf ljif]ztfn] ubf{ k'FhL ahf/sf 
Go"gtd dfGotfx? -nufgLstf{sf] ;'/Iff, kf/blz{tf ;+:yfut ;'zf;g nufot_ sfod u/L pBdx?sf] dfu 
;'xfpFbf] SMEs Exchange/Platform ;+rfng ug{' sd r'gf}tLk"0f{ 5}g . SMEs ahf/÷Knf6kmd{sf ;Defljt 
r'gf}tLx? b]xfo adf]lhd pNn]v ul/Psf] 5 . 

•	 pBdsf ;+:yfksx?sf] zf]r tyf Joj;fosf] lgoGq0f k|ltsf] rf;f]nfO{ ;+jf]wg ug'{,

•	 ;Defljt sDkgLx?nfO{ ahf/df cfsif{0f ug'{,

•	 pBdsf] cfsf/, ef}uf]lns cjl:ylt / ;'kl/j]If0fsf] k|efjsfl/ Joj:yf ug'{,

•	 ljlgdo ahf/sf] sfg'gL Joj:yf tyf ef}lts k"jf{wf/ lgwf{/0f ug'{,

•	 ;"rLs/0fdf ;xhLs/0f / nufgLstf{ lxt ;+/If0f aLrsf] ;Gt'ng,

•	 r':t lgodg / nfut aLrsf] ;Gt'ng,

•	 ljQLo ;fIf/tf tyf cled'lvs/0f,
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•	 kf/blz{tf tyf ;+:yfut ;'zf;g,

•	 sf/f]jf/ tyf t/ntfsf] ;'lglZrttf k|Tofe"lt ug'{ tyf ;f] ;DaGwL Joj:yf,

•	 :6s PS;r]Ghsf] tbf?stf tyf sDkgLx?nfO{ lgoldt ;xof]u / ;fIfTsf/sf] Joj:yf ug'{ 

lgisif{
g]kfnsf] cy{tGqdf ;fgf tyf demf}nf pBdx?sf] 7"nf] of]ubfg /x]sf] / ljz]ifu/L /f]huf/L ;[hgfdf o:tf 
pBdx?n] dxTjk"0f{ e"ldsf -sl/j ^) k|ltzt >dzlQmn] sfd ul//x]sf]_ lgjf{x ul//x]sf] t/ cy{tGq tyf 
/f]huf/L ;[hgf nufotsf ljifodf u/]sf] of]ubfgsf] t'ngfdf o:tf pBdx?df cToGt Go"g k'FhL kl/rfng÷nufgL 
-hDdf cf}Bf]uLs nufgLsf] !# k|ltzt dfq_ ePsf] tyf cGt/f{li6«o ahf/df ;fgf tyf demf}nf pBdx?nfO{ 
dWogh/ u/L k'FhL ahf/df P;PdO PS;r]Gh÷Knf6kmd{sf] Joj:yf ug]{ ul/Psf] kfOPsf] ;fy} g]kfn :6s 
PS;r]Ghdf ;"rLs/0f ePsf sl/j $) k|ltzt sDkgLx?sf] r'Qmf k'FhL %) s/f]8 eGbf sd ePsf] kl/k|]Iodf 
g]kfndf klg P;PdO{ PS;r]Gh÷Knf6kmd{sf] cf}lrTo tyf cfjZostf ePsf] o; cWoogsf] lgsif{ /x]sf] 5 . 
o;/L k'FhL ahf/df P;PdO{ PS;r]Gh÷Knf6kmd{sf] :yfkgf ubf{ g]kfnsf] k'FhLahf/df cGt/f{li6«o :t/sf] k"jf{wf/ 
yk x'g'sf ;fy} ;fgf sDkgLx?nfO{ ljsf; tyf k|j4{g u/L eljiodf d'Vo PS;r]Gh jf d'Vo af]8{df ;"rLs/0f 
x'g;Sg] ;Defljt sDkgLsf] vf]hL u/L PSr]Ghsf] Joj;fo lj:tf/ ug{ d2t k'Ug] b]lvG5 . kl5Nnf] ;dodf 
g]kfnsf] k'FhL ahf/df yk ul/Psf gofF Joj:yfx? a}Nslks nufgL sf]if (Alternative Investment Fund), 
k|fylds lgisfzgdf a's lalN8Ë ljlw, dr]{G6 a}lsË ;]jfx?sf] lj:tf/ ;Fu} P;PdO{ PS;r]Gh÷Knf6kmd{sf] 
:yfkgf ug{ ;s]df o:tf Joj;foLx?nfO{ yk Joj;fosf cj;/ ;[hgf x'g] tyf k'FhL ahf/df ljQLo kfl/l:ylts 
k|0ffnL (Financial Ecosystem) lgdf0f{sf] nflu dxTjk"0f{ of]ubfg x'g] b]lvG5 . 

cGt/f{li6«o lwtf]kq ahf/df ;fgf tyf demf}nf pBdx?sf] nflu dfq dWoghu/ u/L :6s PS;r]Ghsf] 
nufgL tyf ;+nUgtf geO{ :jtGq ?kdf ;+rflnt P;PdOh PS;r]Gh, :6s PS;r]Ghn] nufgL tyf k|j4{g 
u/L ;+rfng u/]sf] P;PdO{ PS;r]Gh / :6s PS;r]Ghn] ;xfos af]8{÷Knf6kmd{ sf] Joj:yf u/L :yfkgf tyf 
;+rfng ul/Psf] P;PdO{ Knf6kmd{ u/L tLgvfnsf 9fFrfdf P;PdO PS;r]Gh÷Knf6kmd{ ;+rfngdf NofPsf] kfOPtf 
klg g]kfnsf] lwtf]kq ahf/sf] ;DaGwsf P]g, lgodx?sf] Joj:yf tyf o:tf] Knf6kmd{sf] :yfkgf / ;+rfngsf] 
k"jf{wf/ / nfut k|efjsf/LtfnfO{ dWogh/ ubf{ g]K;]sf] k|0ffnLdf yk Joj:yf u/L P;PdO{ Knf6kmd{sf] Joj:yf 
ug{ pko'Qm x'g] b]lvG5 . g]K;]df PdPdO{ Knf6kmd{sf] Joj:yf ubf{ g]K;]sf] k|fljlws k"jf{wf/, Joj:yfklso Ifdtf 
tyf cg'ej, Joj;foLs ;DaGw, ljQLo ;|f]t nufotsf ;|f]t ;fwgx?sf] pRrtd k|of]u x'g] / o;sf nflu 5'§} 
Joj:yfsf] nflu g]K;]sf] j]j;fO6df P;PdOh Knf6kmd{sf] ln° ;lxtsf] sf/f]af/ Knf6kmd{sf] ;[hgf u/L t'?Gt 
-gofF P;PdO{ PS;r]Ghsf] :yfkgf eGbf_ ;+rfng ug{ ;lsg] x'Fbf :6s PS;r]Ghdf P;PdOh Knf6kmd{sf] 
cGt/f{li6«o 9fFrf g]kfndf pko'tm x'g] b]lvG5 . o; adf]lhdsf] P;PdOh Knf6kmd{df ;fgf tyf dWod k'FhL 
tyf Joj;fo cfsf/ ePsf sDkgLx?nfO{ ;"rLs/0f u/L sf/f]af/ Joj:yf ubf{ o; Knf6kmd{df sf/f]af/ x'g] 
sDkgLx?sf] sf/f]af/df Go"gtd sf/f]af/ OsfO (minimum lot size), ;ls{6 a|]s/, nufgLstf{sf] kf]lh;g 
lnld6 nufotdf 5'§} t/ ;xh Joj:yf ug{ ;lsg] / o;n] ;fgf sDkgLdf sg{l/Ë u/L ahf/nfO{ k|efj kf/]sf] 
cf/f]knfO{ ;Daf]wg ug{ ;xh x'g] b]lvG5 . o;/L s'g}klg Joj;fodf sf/f]af/ tyf ljqmL ljt/0f ul/g] k|8S6x? 
-lwtf]kqsf] xsdf ;]o/, af]G8, l8j]Gr/_ nfO{ oLlgx?sf] cfsf/–k|sf/ cg';f/ u|]l8Ë u/L sf/f]af/df NofObf 
pQm k|8S6x?sf] ljqmL ljt/0f ubf{ plrt d"No lgwf{/0f ug{, t/ntf ;[hgf ug{ tyf Jokf/ lj:tf/ ug{ ;xh 
x'g] Joj;fodf ;j{dfGo ?kdf :yflkt ePsf] ljifonfO{ k'FhL ahf/df klg sfof{Gjog ug]{ ts{ cGj]if0f gePsf] 
tyf sl7g ljifo x'g] ;d]t b]lvb}g .
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cGt/f{li6«o ahf/df :6s PS;r]Gh Joj;flos x'g] / Joj;fo lj:tf/sf] nflu gljgtd k|ljlw, gofF 
tyf a}slNks sf/f]af/sf pks/0fx?sf] cWoog tyf cg';Gwfg u/L ahf/df k|j]z u/fpg] u/]sf] b]lvPtf klg 
g]kfnsf] k|l/k|Iodf ;f] afdf]lhdsf] cEof; x'g] u/]sf] gb]lvPsf]n] lwtf]kqsf] sf/f]af/sf] nflu ;"rLs/0f ug]{ 
;fgf tyf 7"nf sDkgLx?nfO{ km/s km/s Joj:yf u/L ahf/nfO{ r':ttf sfod ug{ g;lsPsf] b]lvG5 . o; 
ljifonfO{ dWogh/ ub}{ k'FhL ahf/sf] lgodg lgsfosf] ?kdf g]kfn lwtf]kq af]8{ yk ulDe/ eO{ P;PdOh 
Knf6kmd{sf] ;DaGwdf ug'{kg]{ Joj:yfx?sf] lgdf{0f ug]{ sfo{df cu|;/ eO{ g]K;]nfO{ qmlds ?kdf o; ;DaGwL 
lg0f{o tyf lj:tf/sf] lhDd]jf/L lbg pko'Qm x'g] b]lvG5 . g]kfnsf] k'FhL ahf/ ljsf; / lj:tf/sf] qmddf 
/x]sf], nufgLstf{x?sf] ahf/ k|ltsf] ;r]tgf a[4L x'g] qmddf /x]sf], :6s PS;r]Ghn] ahf/ ljsf; / lj:tf/sf] 
sfo{df r':t–b'?:t e"ldsf gb]lvPsf] tyf jf:tljs If]qsf sDkgLx?sf] ahf/ k|ltsf] cfsif{0f a9]sf] gb]lvPsf] 
jt{dfg kl/k|]Iodf lgod kl/kfntf, nfut tyf Joj;foLsf] k|ltkmn aLr ;Gt'ng x'g] u/L lgodg tyf ahf/ 
;'kl/j]If0fsf] k|efjsf/L Joj:yf ug{ / lwtf]kqsf] bf];|f] ahf/nfO{ oyfy{ Pj+ ljZj;gLo agfpg g]kfn lwtf]kq 
af]8{n] proactive eO{ ;dGjosf/L e"ldsfsf] ;fy ;fgf tyf demf}nf pBdx?sf] nflu Go"gtd lgodg k|fjwfg 
;lxtsf] yk ;]jf ;'ljwf pknJw u/fpg] p2]Zoaf6 lgb]{lzt ePsf] P;PdOh Knf6kmd{sf] Joj:yf ug{ g]K;]nfO{ 
lgb]{zg lbg pko'Qm x'g] b]lvG5 . cGttM ;fgf tyf demf}nf pBf]ux¿ g]kfndf ;dfj]zL / lbuf] ljsf;sf] cfwf/ 
x'g\. oL pBf]ux¿sf] ;zlQms/0fsf nflu gLlt, k'FhL, k|ljlw / ahf/df ;lhnf] kx'Fr ;'lglZrt ug{ cfjZos 5 . 
olb oL kIfx¿df ;'wf/ ul/of] eg] ;fgf tyf demf}nf pBf]un] g]kfnsf] cfly{s ;d[l4df cem k|efjsf/L of]ubfg 
lbg ;S5g\ . d"nt ;fgf tyf demf}nf pBf]ux¿sf] 5'§} sf/f]af/ Kn]6kmd{sf] sfof{Gjogdf nflu lwtf]kq ahf/sf] 
lgods tyf g]kfn ;/sf/n] ljz]if e"ldsf v]Ng' kg]{ cfhsf] cfjZostf xf] .

;Gbe{ ;fdfu|Lx?
lwtf]kq ;DaGwL P]g, @)^#

lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&#

lwtf]kqsf] sf/f]jf/ /fkm;fkm tyf km5«of}6 ljlgodfjnL, @)^(

lwtf]kq ;"rLs/0f tyf sf/f]af/ lgofjnL, @)&%

demf}nf pBd gLlt, @)&^

g]kfn ;/sf/,kGw|f}+ of]hgf -cf=j= @)&^÷)&&–@)*)÷)*!

ljQLo kx'Fr tyf ;dfj]zLs/0f k|ltj]bg @)*)

g]kfnsf] ;+ljwfg,@)&@

sDkgL P]g,@)^# 

lwtf]kq ahf/ ;+rfng lgodfjnL, @)^$

***
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d'n's l8lh6n o'udf k|j]z u/];Fu} ;]o/ ahf/df qmflGt cfPsf] 5 . :s'n sn]hdf cWoog/t ljBfyL{ 
x'g\ jf 3/wGbfd} ;Lldt JolQmx¿, cf}krfl/s lzIff xfl;n gu/]sf JolQmx¿ x'g\ jf lj1 sxlnPsfx?, oL ;a}sf] 
sdfO ug]{ ynf]sf] ?kdf kl5Nnf] ;do ;]o/ ahf/ ljsl;t ePsf] 5 . ljz]if u/L sf]/f]gf dxfdf/L kl5 g]kfndf 
;]o/ ahf/df nufgLstf{sf] cfsif{0f a9]sf] xf] . l8lh6nfOh];gn] Jofkstf kfP;Fu} g]kfn k"jf{wf/ ljsf; a}+s 
-lgk|mf_n] ;]o/ hf/L ubf{ d'n'ssf] ;]o/ ahf/df Ps lsl;dsf] sDkg g} k}bf ePsf] lyof] . cfly{s jif{ @)&!÷&@ 
df % ;o () j6f l8Dof6 vftf /x]sf]df cfj @)&%÷&^ ;Dddf Tof] a9]/ !% nfv @( xhf/ eGbf a9L k'Uof] . 
To;kl5 @)&&÷&* df of] ;+Vof a9]/ #& nfv @^ xhf/ eGbf a9L k'Uof] . cfj @)*!÷*@ sf] a}zfv;Dd l8Dof6 
vftf ^& nfv !# xhf/ eGbf a9L k'u]sf] 5 . o:t} @)&%÷&^ df !% xhf/ xf/fxf/L /x]sf] l6PdP; vftf rfn' 
cfjsf] cf7 dlxgf;Dddf %& nfv &^ xhf/ eGbf a9L k'u]sf] 5 . h;dWo] ;lqmo d]/f] ;]o/ k|of]ustf{ #( nfv 
&$ xhf/ eGbf a9L 5g\ . o;aLrdf g]K;] kl/;"rs # xhf/ @ ;o ljGb';Dd k'lu;s]sf] 5 . ljleGg lsl;dsf 
ptf/r9fjsf afjh'b kl/;"rs @)*@ j}zfv $ df @&@@=&# ljGb'df k'u]sf] 5 . kl5Nnf] Ps bzsdf ;]o/ 
ahf/n] km8\sf] df/]sf] g]kfn :6s PS;r]~h / l;l8P;;L P08 lSnol/ª lnld6]8sf oL tYof+sn] b]vfpF5g\ . 

ahf/ yk Tolta]nf a9\g k'Uof], hlta]nf ljZj sf]/f]gf dxfdf/Ldf km:of] . ljZj sf]/f]gf dxfdf/Ln] 
cfqmfGt kf/]sf] ;dodf cGo If]qdf nufgL ug]{ t s] aflx/ lg:sg];Dd klg ;f]Rg] cj:yf lyPg . h;n] ubf{ 
gful/sx¿ 3/ aflx/ lg:sg kfPgg\ . o;aLrdf d'n'sn] k|ljllwnfO{ kmf6\6km'6\6 k|of]u ug]{ u/]sf] dfq lyof] . 
gful/sn] aGb sf]7fdf a;]/ k|ljlws} dfWodaf6 w]/} sfd ug{ afWo eP . w]/} d'n'sdf js{ kmd{ xf]d cjwf/0ff 
;d]t cufl8 ;fl/of] . 

o:tf] cj:Yffdf Psflt/ O+u]h x'g' lyof] eg] csf{lt/ yf]/} ePklg cfDbfgL ug'{kg]{ lyof] . gful/sn] 
;xh Pjd\ ;/n dfWod /f]h]–;]o/ ahf/ . ;]o/ ahf/df nufgL ug]{ / dgUo cfDbfgL ug]{ ;f]rn] w]/}n] sf]/f]gf 
dxfdf/Lsf] ;dodf ;]o/ ahf/df k|j]z u/]sf lyP . ;f]xL ;dodf g]kfn k"jf{wf/ ljsf; a}+s -lgk|mf_n] 7"nf] 
cfsf/df k|fylds ;]o/ -cfOkLcf]_ lgisfzg u/]kl5 w]/}n] ;]o/ ahf/k|lt rf;f] /fVg yfn] . @)&& df3 !^ ut] 
lgk|mfsf] cfOkLcf] afF8kmfF6 ul/Psf] lyof] . lgk|mfsf] cfOkLcf] lgisfzg tyf laqmL k|aGwssf] lhDd]jf/L kfPsf] 
PgcfOaLPn P; Soflk6nsf cg';f/ cfOkLcf]df !$ nfv &% xhf/ *) j6f of]Uo cfj]bg k/]sf]  lyof] . h'g 
g]kfnL ;]o/ ahf/sf] Oltxf;s} ;a}eGbf 7"nf] kl/df0fdf lgisfzg ul/Psf] lyof] . of]Uo cfj]bs ;a}n] cfOkLcf] 
kfPsf lyP . o;afx]s ^ xhf/eGbf a9Lsf] cfj]bg /2 ePsf] lyof] . !% nfv @( xhf/ eGbf a9L gful/sn] 
cfOkLcf] e/]sf] g]kfnsf] Oltxf;d} of] klxnf] k6s lyof] . o;n] klg ;]o/ ahf/df ;f] ;dodf gful/ssf] rf;f] 
/ k|j]z pNn]Vo a9]sf] b]vfpF5 . oltdfq geO{ kl5Nnf ;do k|fylds ;]o/ hf/L ul/Psf] cj:yfdf dfu ;+Vof 
eGBf % u'0ff;Dd a9L cfj]bg kg]{ u/]sf] tYon] klg ;]o/ ahf/ kl5Nnf] ;do ;a} ju{sf gful/ssf nflu 
cfDbfgL ug]{ ynf]sf] ?kdf ljsf; x'Fb} uPsf] b]lvG5 . 

;]o/ ahf/df a9\bf] cfsif{0fM  
nufgL ;fIf/tfsf] vf“rf]

										        

kl/jt{g b]jsf]6f

*  kqsf/, sf/f]af/ b}lgs
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l8lh6fOh];gsf] e"ldsf
;]o/ ahf/df kl5Nnf] ;do o'jf ju{b]lv u[lx0fL, j}b]lzs /f]huf/Ldf uPsf gful/s, j}b]lzs 

/f]huf/Laf6 kmls{Psf gful/s, sn]hsf ljBfyL{ tyf ljleGg k]zfsdL{x¿ ;d]t cfslif{t eO/x]sf 5g\ . l8lh6n 
k|ljlwsf] ;xh kx'Fr, xft xftdf :df6{ kmf]g h:tf ljsf;sf sf/0f ;]o/ ahf/df nufgLstf{sf] k|j]z a9\b} 
uPsf] 5 . ljutdf ;Lldt If]qsf Joj;foL, ;Lldt ljQLo hfgsf/ jf a}+s tyf aLdf If]qsf sd{rf/Lx¿n] dfq 
;]o/ sf/f]af/ ug]{ u/]sf lyP . t/ sf]/f]gf dxfdf/L / ahf/df lgk|mfsf] k|j]z;Fu} ;]o/ ahf/df k|j]z ug]{sf] nsf]{ 
nfUof] . dfxf]n g} ;]o/ ahf/sf] alglbof] . l8lh6n k|ljlwsf] ;xhtfsf sf/0f 3/d} a;L a;L sf/f]af/ ug{ 
;lsg] ;xh k|0ffnL ;]o/ ahf/df lelqof] . o;df o'jfx¿sf] a9\bf] k|j]zn] ;]o/ ahf/nfO{ gofF prfOdf k'¥ofPsf] 
5 . clxn] ;]o/ ahf/ g;'Gg]df s]xL b"/b/fhsf Ho]i7 gful/s ;d"xdfq} knf{g\ . o;afx]s lszf]/ pd]/sf, 
sn]h hfg ;'¿ u/]sf k|foM ljBfyL{x¿ o;df hf]l8Psf 5g\ . o;afx]s dxfdf/Ls} ;dodf 3/ leq} /xg'k/]sf 
gful/sn] cfDbfgLsf] ljsNk :j?k ;]o/ ahf/nfO{ /f]h]/ ahf/df k|j]z u/]sf lyP . lgk|mfsf] cfOkLcf] lgisfzg 
kl5 s]xL ;do cfOkLcf] eg{sf] nflu vftf vf]Ng]sf] xf]8afhL g} rn]sf] lyof] . lbglbg} l8Dof6 vftfsf] ;+Vof 
a9\b} uPsf] lyof] . o:t} g]kfn :6s PS;r]~h -g]K;]_n] k"/fgf] Dofg'cn k|0ffnL x6fP/ gofF :jrflnt k|0ffnL 
;~rfngdf Nofof] . h;n] 3/ 3/af6} ;]o/ sf/f]af/ ug{ ;Dej t'Nofof] . df]afOnaf6} ;]o/ vl/b laqmL, 
a}+s vftfdfkm{t /sd e'QmfgL tyf P;PdP; jf Od]ndf hfgsf/L cfpg] Joj:yf ;'? u/];Fu} d'n'sdf ;]o/ 
ahf/k|ltsf] rf;f] PsfPs a9\g k'Uof] . 

;]o/ ahf/k|lt a9\bf] cfsif{0fsf sf/0fM 
•	 k|ljlwsf] a9\bf] k|of]uM ljutdf 306f}+ nfOg nfu]/ sf/f]af/ ug'{kg]{ ;]o/ ahf/nfO{ clxn] k|ljlwn] 

8f]/fPsf] 5 . ;]o/ sf/f]af/sf nflu cfjZos ;a} k"jf{wf/ l8lh6n ePsf 5g\ . h;n] ubf{ 3/ jf 
clkm;d} a;]/ sf/f]af/ ug{ ;lsg] ;'ljwf ePsf] 5 . o;n] x/]s If]qsf gful/snfO{ ;]o/ ahf/df 
tfGg ;s]sf] 5 .  

•	 ;]o/ ahf/sf] Jofks rrf{M k|ljlwsf] k|of]u a9\b} hfFbf ;]o/ ahf/sf] rrf{n] Jofkstf kfPsf] 5 . 
;]o/ ahf/df nufgL u/] s]xL ;dod} dgUo cfDbfgL ug{ ;lsG5 eGg] dfGotfnfO{ nufgLstf{ jf lj1 
elgPsfx¿n] km}nfPsf 5g\ . h;af6 ahf/df ;xh} gofF nufgLstf{sf] k|j]z x'Fb} uPsf] 5 . 

•	 ;fyLx¿sf] ;+utM ;fly;+uL, sfof{no, kl/jf/, ;xsdL{ ;a}n] ;]o/ ahf/af/] ukm ug{ yfn]sf 5g\ . 
lrof ukmdf klg ;]o/ ahf/s} s'/f cfO/xFbf gofF nufgLstf{x¿ cfslif{t eO/x]sf 5g\ . 

•	 pRr k|ltkmnsf] cfzfM ;]o/ ahf/n] 5f]6f] / bL3{sfndf pRr k|ltkmn lbg] ;Defjgfn] klg w]/}nfO{ 
cfslif{t u/]sf] 5 . ljz]ifu/L hnljB't, a}+lsª, aLdf nufotsf If]qsf sDkgLx¿df pRr k|ltkmnsf] 
;Defjgfn] ;xeflutf a9fPsf] 5 . 

•	 cfly{s kl/jt{gsf] ;f]rM kl5Nnf] ;do g]kfnLx¿n] ;]o/ ahf/df nufgL u/]/ l56f] g} cfly{s cj:yf 
abNg] ;f]r /fVg yfn]sf 5g\ . ;f]xL ;f]rsf sf/0f ;]o/ ahf/df cfsif{0f al9/x]sf] 5 . 

•	 ;]o/ ahf/df nufgL ;fIf/tfM g]kfndf ;]o/ ahf/d/f ;xefuL x'g]x¿sf] ;+Vof a9\b} uPklg pgLx¿df 
nufgL ;fIf/tfsf] :t/ ;Gtf]ifhgs 5}g . w]/} nufgLstf{x¿n] ;]o/ ahf/nfO{ tTsfn gfkmf sdfpg] 
dfWodsf] ?kdf dfq} x]g]{ u/]sf 5g\ . oltdfq geP/ ;fdflhs ;~hfndf s;}n] s'g} sDkgLsf] af/]df 
n]v]sf] e/df, lrof ukmdf s;}n] s]xL s'/f u/]sf] e/df nufgL ubf{ pgLx¿n] 7"nf] /sd 3f6f klg 
Joxf]b}{ cfO/x]sf 5g\ . ;]o/ ahf/sf] ;fdfGo hfgsf/L jf o;df lsg nufgL ug]{ < s:tf] cj:yfdf 
nufgL ug]{ eGg]af/] a'em\g g;Sbf pgLx¿ dfgl;s tgfjsf] ;d:ofdf em]lng k'u]sf 5g\ . cem}, 
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xNnfsf] e/df ;]o/ lsga]r ubf{ pgLx¿n] 7"nf] wg/fzL u'dfpg' k/]sf] 5 . ;]o/ ahf/sf] hf]lvd / 
hl6ntfaf/] hfgsf/L sxfFaf6 / s;/L lng] eGg];Dd klg sltkonfO{ yfxf gePsf] kfOG5 . clwsf+z 
nufgLstf{x¿n] ;]o/ ahf/sf] cfwf/e"t 1fg, h:t}M k|fljlws ljZn]if0f, cfwf/e"t ljZn]if0f, kf]6{kmf]lnof] 
Joj:yfkg, hf]lvd d"Nof+sg nufotsf af/] hfgsf/L g} /fv]sf 5}gg\ . w]/}n] ahf/df JofKt xNnf, 
;fdflhs ;~hfndf l;h{gf ePsf] dfxf]n, ;fyLefsf] l;kmfl/; nufotsf cfwf/df nufgL ul//x]sf 
5g\ . cem, s'g} sDkgLsf] d"No a9\b}5 /] eGg] xNnf ;'g]/ pgLx¿n] nufgL ul//x]sf 5g\ . 

nufgL ;fIf/tfsf] cefjn] nufgLstf{x¿nfO{ efjgfTds lg0f{o ug{ k|]l/t ul//x]sf] 5 . ahf/df ;]o/sf] d"No 
a9\bf nf]e / 36\bf 8/n] pgLx¿ unt ;dodf ;]o/ vl/b laqmL ul//x]sf 5g\ . h;n] 7"nf] cfly{s gf]S;fgL t 
lgDTofpF5 g}, dfgl;s tgfj klg l;h{gf x'G5 . sf]/f]gf dxfdf/Lsf] ;dodf w]/} gofF nufgLstf{n] o;}u/L nufgL 
u/] . ahf/ # xhf/ @ ;o ljGb';Dd k'Uof] . t/ kl5 ahf/ 36\b} hfg yfNof] . w]/} nufgLstf{n] o;af/] e]p 
kfPgg\ . pgLx¿sf] nfvf}+, s/f]8f}+ /sd 8'Ag k'Uof] . h'g cem} l/se/ x'g ;s]sf] 5}g . ;]o/ ahf/df nufgL 
s]s;/L ug]{ eg]/ hfGg jf a'em\gsf nflu Psbd} ;Lldt ;|f]tx¿ 5g\ . ;fdflhs ;~hfn, o'6\o'a nufotdf 
lbOPsf ;fIf/tfx¿ Psbd} ;txL 5g\ . pgLx¿n] ;]o/ ahf/sf ;fdfGo s'/fx¿dfq} lbO/x]sf x'G5g\ . ;d:of of] 
5 lsM ;fIf/tf lbg];Fu klg ;Lldt dfq} 1fg 5 . h;n] ;a}nfO{ ;]o/ ahf/df ?dNofpg afWo kfl//x]sf] 5 . 

;fIf/tfsf] cfjZostf 
;]o/ ahf/k|lt b]lvPsf] a9\bf] cfsif{0f / ;xeflutfnfO{ dha't agfpgsf nflu ;]o/ nufgL ;fIf/tfsf] 

plQs} dxTj x'G5 . ;]o/ ahf/ eg]sf] s] xf] < o;sf] p2]Zo s] xf] < o;df lsg nufgL ug]{ < slt nufgL 
ug]{ < s:tf] cj:yfdf nufgL ug]{ < k|ltkmn s;/L k|fKt ug]{ < sDkgLx?df nufgL ug]{ lg0f{o s;/L ug]{ 
nufotsf ljifox¿df ;fIf/tf Psbd} cfjZos 5 . clxn] w]/}sf] a'emfO ;]o/ ahf/df nufgL u/]df ;xh} sdfpg 
;lsG5 eGg]d} ;Lldt 5 . ;]o/ ahf/ s] xf] < lsg o;df nufgL ug]{ < o;df nufgL ubf{ s]s:tf hf]lvd 
jxg ug'{k5{ < hf]lvd s;/L lng] jf x:tfGt/0f ug]{ nufotsf d'Vo k|Zgx¿sf] ;fdfGo hjfkm;Dd klg sltko 
nufgLstf{x¿df /x]sf] kfOFb}g . w]/}h;f]n] ;fdflhs ;~hfndf s;}n] n]v]sf] :6\of6;sf] cfwf/df nufgL ug]{, 
pgLx¿sf] l6K;cg';f/ ;]o/ lsga]r ug]{, s;}n] eg]sf] e/d} cfFvf lrlDlnP/ nufgL ug]{ k|j[lQ 5 . o:tf] cj:yf 
cNksfnLg ?kdf nfebfos nfu]klg bL3{sfnLg ?kdf 3fts x'g ;Sg]tkm{ w]/}sf] Wofg uPsf] b]lvFb}g . 

;]o/ ahf/ s]jn lsga]rsf] dfq v]n xf]Og . of] hf]lvdsf] ahf/ xf] . hxfF hfgsf/L / /0fgLlt lagf 
l6Sg ufx|f] x'G5 . ljQLo tyf nufgL ;fIf/tfsf] cefjn] w]/} nufgLstf{ ahf/sf] ;fgf] ptf//r9fjd} dfgl;s 
tgfjdf kg]{, xtf]T;flxt x'g] jf 3f6f a]xf]l//x]sf 5g\ . d"Nof+sg gu/L sDkgLdf nufgL ug'{, l8le8]G8 jf af]g;s} 
cfwf/df lg0f{o ug'{ jf ;:tf]df lsGg] / dxFuf]df a]Rg] eGg] ;fwf/0f wf/0ff dfq} /fv]/ cufl8 a9\g' pko'Qm 
x'Fb}g . cem ckmjfxdf ljZjf; u/]/ xtf/df nufgL ug]{, km';{bdf k5'tfpg]x¿sf] ;+Vof afSn} 5 . cWoogx¿n] 
s/La &) k|ltzt gofF nufgLstf{n] sDkgLsf] d"Nof+sg gu/L nufgL ug]{ u/]sf], Tof] eGbf a9Ln] km08fd]G6n 
PgfnfOl;; ug{ ghfg]sf] b]vfPsf] lyof] . o;n] g]kfnsf] ;]o/ dfs]{6n] km8\sf] dfg{ vf]lh/x]klg ;fIf/tfsf] 
cefjdf ?dlNn/x]sf] b]vfpF5 . 

ljz]if u/L o'jf k':tf / dWod juL{o kl/jf/x¿n] ;]o/ ahf/nfO{ cfkm\gf] ;DklQ j[l4sf] Ps cfsif{s 
dfWodsf] ?kdf ;]o/ ahf/nfO{ x]g{ yfn]sf 5g\ . ;]o/ ahf/df cfsif{0f a9\b} hfFbf o;sf r'gf}tL klg a9\bf] 5 
eg] cj;/ klg k|z:t 5 . clxn] r'gf}tL / cj;/nfO{ ldlxg 9+un] s]nfP/ cufl8 a9\g'kg]{ cfjZostf b]lvG5 . 

clxn] ;fIf/tf x'Fb} gePsf xf]Ogg\ . ldl8of, ;/f]sf/jfnfx¿, lwtf]kq af]8{ nufot w]/} If]qn] ;]o/ ahf/df 
nufgL ;DaGwL ;fIf/tf k|bfg ub}{ cfPsf] 5 . t/ ljljw r'gf}tLsf sf/0f tL / To:tf ;fIf/tfsf sfo{qmdx¿ 
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k|efjsf/L x'g ;ls/x]sf 5}gg\ . h;sf/0f gful/sx¿ xNnfsf] e/df ;]o/ ahf/df nufgL ug]{ u/]sf 5g\ . 
xtf/df nufgL u/]/ km';{bdf k5'tfpg] afx]s w]/} nufgLstf{n] o;af/] e]p g} kfpg g;]sf] kfOG5 . ;f]xL sf/0f 
g} Ps JolQmn] s'g} ;fdflhs ;~hfndf Pp6f :6\of6; n]lvlbof] eg] ;f]xL cg';f/ lsGg] / a]Rg]sf] le8 nfU5 . 

;]o/ sf/f]af/sf nflu ;fIf/tfsf r'gf}tL
kl5Nnf] ;do ;"rgf k|ljlwdf d'n'sn] km8\sf] dfl/;s]sf] 5 . o:tf] cj:yfdf ljleGg ;"rgfx¿ l56f] 

km}nG5g\ . clxn] ;]o/ ahf/df klg ;xL ;"rgf eGbf unt ;"rgf l56f] km}ln/x]sf] b]lvG5 . o;sf] d"n sf/0f 
eg]sf] s:tf] ;"rgf lbg] jf s:tf] glbg] < eGg]af/] cglj1 x'g', s'g} unt dg;fon] unt ;"rgf k|jfx ug'{, 
ghfg]/} jf ga'em]/} ;]o/ ug'{ cflb kb{5g\ . o:tf] cj:yfdf nufgLstf{ dfq geO{ cGo ;/f]sf/jfnf lgsfo, 
g]K;], lwtf]kq af]8{ klg unt ;"rgfsf] hfnf]df km:g ;S5g\ . g]kfndf ljleGg lsl;dsf r'gf}tLx¿ ;do ;dodf 
;]o/ ahf/sf nufgLstf{x¿n] ef]Ub} cfpg'k/]sf] 5 . gofF k':tfn] ;]o/ ahf/nfO{ a'em\g tkm{ gnfug] / ;fdfGo 
a'emfOaf6 sf/f]af/ ug{ cu|;/ x'g] h'g kl/l:ylt 5, To;n] klg ;]o/ ahf/sf] ljsf;nfO{ sxLF g sxLF /f]s]sf] 
cj:yf 5 . g]kfndf ;]o/ nufgLstf{sf nflu ;fIf/tf r'gf}tLx¿nfO{ a'Fbfut ?kdf lbOPsf] 5 . 

•	 lj1sf] cefjM ;]o/ lzIffsf nflu ;a}eGbf klxn] lj1sf] cefj d'Vo r'gf}tLsf] ?kdf v8f ePsf] 5 . 
;]o/ af/] hfGg] / cflwsfl/s lj1 sf] x'g\ eGg] ;fdfGo hfgsf/L klg nufgLstf{n] kfpg ;s]sf 
5}gg\ . kl5Nnf] ;do hf] sf]xLn] klg cfkm"nfO{ lj1sf ?kdf k|:t't ul//x]sf 5g\ . km];a"s nufotsf 
;fdflhs ;~hfndf h;sf] w]/} kmnf]c;{ 5, p;}sf] s'/f ;'Gg] k|j[lQ 5 . t/ pgLx¿n] ;xL ;"rgf 
glbFbf w]/} nufgLstf{ k|efljt ePsf 5g\ . o;nfO{ /f]Sgsf nflu / nufgL hf]lvdnfO{ Go"gLs/0fsf 
nflu lj1x¿sf] /f]i6/ agfpg] / To;nfO{ cflwsfl/stf lbg]tkm{ /fHon] ;f]Rg'k5{ . s]xL lj1x¿n] /f]i6/ 
agfP/} lj1 klxrfg ug]{ / pgLx¿af6 ;"rgf k|jfx u/fpg'kg]{df hf]8 lbFb} cfPsf 5g\ . olb o:tf] 
ul/Pdf ;"rgf lbg] JolQm klg lhDd]jf/ eP/ ;"rgf lbg ;S5 . 

•	 cfwf/e't 1fgsf] cefjM ;]o/ ahf/sf] cfwf/e"t 1fgsf] cefj clwsf+z g]kfnL nufgLstf{x¿df 5 
eGbf lttf] ;'lgG5 . t/ of] ;xL xf] . w]/} nufgLstf{n] k|fljlws ljZn]if0f, cfwf/e"t ljZn]if0f, hf]lvd 
d"Nof+sg h:tf cfwf/e"t 1fg klg /fVg jf kfpg ;s]sf 5}gg\ . h'g r'gf}tLsf] ljifo xf] . ;]o/ 
ahf/sf] hl6ntf / bL3{sfnLg k|efjaf/] a'emfOsf] cefjn] nufgLstf{nfO{ gf]S;fgLsf] hf]lvddf kf5{ . 
o;nfO{ Go"gLs/0f ug{ / nufgL a9fpgsf nflu clxn] g} cfjZostf /x]sf] 5 . 

•	 ;Lldt ;|f]t ;fwgM g]kfndf ;]o/ ahf/ / nufgL ;fIf/tf ;DaGwL u'0f:t/Lo / Jofks z}lIfs ;|f]tx¿sf] 
cefj 5 . ;fdflhs ;~hfn, s]xL lj1 nufotn] lbg] ;"rgf jf hfgsf/Lx¿ ;txL, unt jf ck"0f{ 
x'g ;S5g\ . o;nfO{ lgoGq0f ug{sf nflu g]kfn lwtf]kq af]8{ / g]kfn :6s PS;r]~hn] ljz]if sfd 
ug'{ cfhsf] cfjZostf xf] . 

•	 l8lh6n ;fIf/tfM kl5Nnf] ;do ;]o/ ahf/df l8lh6n ;fIf/tf klg k|d'v r'gf}tLsf] ?kdf cfPsf] 
5 . nufgLstf{ k|ljlwd}qL x'g ghfGbf To;af6 c;/ kl//x]sf] 5 . s:tf ;"rgf lng], s:tf glng] < 
eGg]b]lv ;]o/ sf/f]af/ ug]{;Ddsf] ;fIf/tf lbg' clxn] cfjZos 5 . o;afx]s k|fljlws ljZn]if0f ug]{ 
tl/sf, a'emfO nufotaf/] klg nufgLstf{ cglj1 5g\ . pgLx¿n] ;]o/ a9]sf] a]nfdf a]Rg] jf lsGg] < 
s:tf] sDkgL lsGg]eGg]af/] ;Dd klg ;fdfGo hfgsf/L klg glnPsf] w]/} ufpFdf kfOG5 . 

•	 ahf/ cl:y/tfM ;]o/ ahf/df tLj| ptf/r09fj x'g] x'Fbf nufgLstf{df o;n] 8/ / clglZrttf k}bf 
u5{ . o;kl5 sf/f]af/af/] ;xL lg0f{o lng g;Sbf nfvf}+ 3f6f kg{ hfG5 . o:tf] cj:yfdf /fHon] 
cfly{s :yfloTj, kf/bzL{ gLlt tyf ;]o/ ahf/ cg's'n jftfj/0f nfu" u/fpgtkm{ Wofg lbg'k5{ .  
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g]kfn h:tf] d'n'sdf ;;fgf 36gfqmdn] klg ahf/nfO{ k|efj kfl//x]sf] x'G5 . s'g} g]tfsf] efif0fn] 
;]o/ ahf/nfO{ k|efj kfl//x]sf] x'G5 . ;fy} l56f] l56f] /fhgLlts kl/l:ylt kl/jt{g eO/x]sf] 
cj:yfdf To;n] ;]o/ ahf/nfO{ klg cl:y/ lbzfdf wFs]ln/x]sf] x'G5 .  o;af/] hfgsf/L glnO 
;]o/ ahf/df nufgL ubf{ nufgLstf{nfO{ xfgL x'g] dfq x}g 8'Ag] g} hf]lvd /xG5 . To;sf/0f ahf/ 
cl:y/tf klg d'Vo r'gf}tLsf] ?kdf lg'kg]{ b]lvG5 . 

;]o/ nufgLstf{ lzIfffdf s;/L hf]8 lbg] < 
nufgLstf{x¿nfO{ ahf/ ljZn]if0f, sDkgLsf] ljQLo cj:yf d"Nof+sg / ljZn]if0f nufotaf/] lg/Gt/ 

tflnd / k|lzIf0f cfjZos k5{  . ;/sf/b]lv nufgLstf{;Ddsf Ph]G;Lx¿n] o;sf nflu cfjZos kxnsbdL 
lng ;Sg'k5{ . ;]o/ ahf/ lzIff ef}lts ?kdf ;ftfsf] Ps lbg dfq} ;/f]sf/jfnf ;d"xnfO{ a'emfpg ;lsPdf 
klg ;]o/ nufgLnfO{ Aofks agfpg ;lsG5 . s:tf] tflnd s'g ;d"xnfO{ cfjZos 5 eGg]af/] cWoog ug]{, 
ljZn]if0f ug]{, tflnd kl5 km]l/ nufgLsf nflu hf]lvd Joj:yfkg ug{ l;sfpg] h:tf ultljlwdf ;/f]sfjfjfnf 
lgsfo nfUg' h?/L b]lvG5 . 

•	 ljQLo ;fIf/tf cleofgM ;]o/ ahf/af/] hgr]tgf km}nfpgsf nflu ljBfno :t/b]lv g} ;r]tgf 
sfo{qmd ;~rfng ug'{k5{ . nufgLstf{nfO{ hf]lvd Joj:yfkg / bL3{sfnLg nufgL /0fgLltaf/] k|lzIf0f 
lbg'k5{ . kl5Nnf jif{x¿df ljQLo ;fIf/tfsf nflu s]xL cleofgx¿ ePsf 5g\ . t/ ahf/df gjk|j]zL 
nufgLstf{sf] j[l4sf] t'ngfdf To:tf sfo{qmdx¿ Go"g jf k|efjlxg b]lvG5g\ . o:tf] cj:yfnfO{ lrb}{ 
cufl8 a9\gsf nflu lgofds lgsfon] klg af6f] v'nf ug{ ;Sg'k5{ . s:tf lsl;dsf tflnd cfjZos 
5, sf] sf] ;|f]t JolQm jf lj1n] k|lzIf0f lbg], slt hgfnfO{ / slt k6s tflnd lbg] eGg] s'/fn] 
klg o;nfO{ lgwf{/0f u5{ . ljQLo ;fIf/tfdfkm{t ;]o/ ahf/df gofF cfsif{0f k}bf ug{ ;lsPdf dfq} 
To;n] ;fy{stf kfpg] b]lvG5 . 

•	 l8lh6n ;|f]t / k|ljlwsf] pkof]uM ;]o/ lzIffnfO{ Jofks agfpgsf nflu cgnfOg sf];{ tyf j]lagf/sf] 
k|of]u ug]{, df]afOn Pk / Kn]6kmd{af6 ;]o/ ahf/sf] cfwf/e"t hfgsf/L, ahf/ ljZn]if0f / ;fIf/tf 
;DaGwL ;fdfu|L k|bfg ug]{ nufotsf ultljlw ug{ ;Sg'k5{ . ;]o/ ;fIf/tfsf nflu lwtf]kq af]8{ 
nufotn] a9L dfqfdf tflnd / k|lzIf0f u/fpg'k5{ . ;fIf/tf eg]sf] s]jn ;"rgf x'g' dfq xf]Og, 
cg'zf;g / bL3{sfnLg ;f]r klg xf] . o;af/] ahf/df ;kmn nufgLstf{x¿n] bL3{sfnLg ;f]r, 
sDkgLsf] d"Nof+sg, ;do cg's"ntf, kf]6{kmf]lnof] Joj:yfkg / w}o{ /fVgsf nflu nufgLstf{df ;r]tgf 
hfUg / hufpg h?/L x'G5 .

cGTodf, ;]o/ ;fIf/tf;DaGwL r'gf}tLx¿nfO{ ;dfwfg ug{ Jofks hgr]tgf km}nfpg ax'cfoflds / ;dfj]zL 
b[li6sf]0f cfjZos b]lvG5 . z}lIfs cleofg, l8lh6n ;|f]t, lgofds ;'wf/, / :yfgLo ;Gbe{df cfwfl/t 
sfo{qmdx¿n] ;]o/ ahf/sf] hf]lvd / cj;/af/] ;j{;fwf/0fnfO{ ;r]t agfpg ;S5 . ;/sf/, lgofds lgsfo, 
lghL If]q, / ;fd'bflos ;+u7gx¿sf] ;xsfo{n] dfq ;]o/ ;fIf/tfnfO{ Jofks / k|efjsf/L agfpg ;lsG5 . 
o:tf k|of;x¿n] nufgLstf{x¿nfO{ ;"lrt / ;zQm agfpFb} ;]o/ ahf/nfO{ ;dfj]zL, l:y/, / ;d[4 agfpg 
of]ubfg k'¥ofpg]5 .

***
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s_ ljifo k|j]z
ljk|]if0f eGgfn] Ps 7fpFaf6 csf]{ 7fpFdf Ps JolQmsf] :jfldTjdf /x]sf] /sd jf sf]if csf]{ JolQmsf] 

:jfldTjdf :yfgfGt/0f ug]{ k|lqmof xf] . ;fdfGotofM ljk|]if0fn] Ps b]zaf6 csf]{ b]zdf k7fOg] /sd jf wg/fzLnfO{ 
hgfpFb5 . ha s'g} b]zsf gful/sx¿n] ljb]zdf sfd u/]/ sdfPsf] /sd cfgf] b]zdf /x]sf kl/jf/ jf cfkmGtnfO{ 
jf cGo p2]Zosf nflu k7fpF5g\‌ To;nfO{ ljk|]if0f elgG5 . ljk|]if0f cfGtl/s / afXo b'j} lsl;dsf] x'G5 . l:j6, 
8«f6, l66L cflbsf dfWodaf6 Ps 7fpFaf6 csf]{ 7fpFdf /sd jf sf]if :yfgfGt/0f ug{' g} ljk|]if0f xf] . g]kfn h:tf] 
ljsf;f]Gd'v / pRr afXo If]q lge{/ /x]sf] cy{tGqsf nflu ljk|]if0fn] cy{tGqsf] OGwg / /Qm wdgLsf] ¿kdf sfo{ 
ub{5 . cfGtl/s / afXo cy{tGqsf k|foM ;a} ;"rsx? sdhf]/ ePsf] cj:yfdf ;d]t ljk|]if0fsf] cfk|jfx a9\b} uO{ 
ljb]]zL ljlgdo ;l~rltn] lg/Gt/ /]s8{ gf3]sf] 5 eg] cy{tGqsf] afXo ;"rs alnof] aGb} uPsf] 5 . ljk|]if0fn] JolQm 
/ kl/jf/nfO{ dfq xf]Og b]znfO{ g} cfly{s cfF6, e/f];f / 9f8; lbPsf] 5 . j}b]lzs /f]huf/Ldf a9\bf] kx'Fr;Fu} 
ljk|]if0f clxn] w]/} g]kfnL / g]kfnL kl/jf/sf] cfly{s cfwf/ ag]sf] 5 . rsf]{ Jofkf/ 3f6fsf afjh'b klg ljk|]if0fsf 
sf/0f rfn' vftf artdf /xL e'QmfgL ;Gt'ngdf /x]sf] 5 .

 ljk|]if0fn] g]kfnsf] cy{tGqdf ljb]zL ljlgdo cfh{gsf] d'Vo ;|f]t, e'QmfgL ;Gt'ng sfod ug]{ cfwf/, 
kof{Kt ljb]zL ljlgdo sfod ug]{ cfwf/, t/ntf Joj:yfkgdf ;xhLs/0f, cfly{s j[l4 / ljsf;sf] nflu ljQLo 
;|f]t Joj:yfkg, ljQLo ;fIf/tf / ljQLo ;dfj]zLs/0f k|j4{gsf] ;f/yL, cy{tGqnfO{ df}lb|sLs/0f ug]{ dfWod, 
:yfgLo ahf/df k};fsf] k|jfx cflbsf] ¿kdf ;xof]u ub{5 . To;}u/L, ljk|]if0f a}+s tyf ljQLo ;+:yfx¿sf] nflu k|d'v 
cfly{s ;|f]tx¿dWo] Ps xf], a+}lsª k|0ffnLdf gub k|jfxsf] cfwf/ xf], a}+lsª kx'Fr lj:tf/sf] dfWod xf], l8lh6n 
a}+lsª k|0ffnL k|j4{g ug]{ cfwf/ xf], a}+ssf] u}/sf]ifdf cfwfl/t Joj;fo xf], Ph]G;L sfo{ xf], sld;gdf cfwfl/t 
a}+lsª cfDbfgL l;h{gf ug]{ cfwf/ xf] eg] ljb]zL d'b|f ;l~rltsf dfWodaf6 cGt/f{li6«o Jofkf/ ;xh agfpg] dfWod 
xf] . To;}u/L, JolQmsf nflu ljk|]if0f j}b]lzs /f]huf/Lsf] cfwf/ xf], ul/aL lgjf/0fsf] dfWod xf], hLjg:t/ ;'wf/sf] 
cfwf/ xf], cfly{s hLjg:t/df ;'wf/ / cfTdlge{/tfsf] ;f/yL xf], lzIff / :jf:Yodf kx'Fr lj:tf/sf] cfwf/ / 
pBdzLntfsf] ;f/yL xf] . 

g]kfndf lj=;= !(%) cufl8 /f0ff zf;gsfndf g]kfnsf uf]vf{nL ;}lgsx¿ a]nfot / ef/tdf ;]jf ug{ 
hfGy] / pgLx¿n] sdfPsf] /sd g]kfndf cfgf] kl/jf/ jf cfkmGtx¿sf] gfddf k7fpg] k|rng /x]sf] lyof] . o;}af6 
g]kfnsf] k|f/lDes ljk|]if0fsf] ;'?jft ePsf] dflgG5 . lj=;= @)*) kmfu'g d;fGt;Dddf j}b]lzs /f]huf/Lsf] nflu 
;+:yfut ¿kdf !!! b]znfO{ v'Nnf ul/Psf] 5 . ;f]xL cjlwdf j}b]lzs /f]huf/df hfg >d :jLs[t lng] g]kfnL 
sfdbf/x¿sf] ;+Vof %( nfv ^( xhf/ k'u]sf] 5 . o;dWo] k'?if (#=* k|ltzt / dlxnf ^=@ k|ltzt /x]sf 5g\‌ . 

g]kfnL cy{tGqdf ljk|]if0fsf] 

k|efj / o;sf] ljsNk
										        

ljzfn ltdlN;gf

*  ;xfos k|aGws, /lfi6«o aLdf sDkgL ln=
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j}b]lzs /f]huf/Lsf] k|d'v uGtJosf] ¿kdf /x]sf d'n'sx?df stf/, dn]l;of, ;fpbL c/a, o'PO{ / s'j]t /x]sf 
5g\‌ . To;}u/L, j}b]lzs /f]huf/Ldf >lds k7fpg] k|of]hgsf nflu !%(( Dofgkfj/ sDkgLn] Ohfhtkq k|fKt u/]sf 
5g\‌ . kl5Nnf] jif{x¿df ljk|]if0f cfk|jfx j[l4 x'Fb} uPsf] 5 . cfly{s jif{ @)*)÷*! df ljk||]if0f cfk|jfx ? !$ va{ 
$% ca{ #@ s/f]8 -!) va{ *^ s/f]8 cd]l/sL 8n/_ k'u]sf] 5 . o; cjlwdf ljk|]if0f cfk|jfx g]kfnL ?k}ofFdf !^=% 
k|ltzt / cd]l/sL 8n/df !$=% k|ltztn] j[l4 ePsf] 5 . cfly{s jif{ @)*)÷*! df ljk||]if0f cfk|jfx s'n u|fx{:y 
pTkfbgsf] @%=## k|ltzt /x]sf] 5 . To;}u/L, cfly{s jif{ @)&(÷*) df ljk||]if0f cfk|jfx !@ va{ @) ca{ %^ s/f]8 
/x]sf] lyof], h'g s'n u|fx{:y pTkfbgsf] @#=@) k|ltzt xf] .

 g]kfn hLjg:t/ ;j]{If0f rf}yf], @)&(÷*) cg';f/ &^=* k|ltzt 3/kl/jf/n] ljk|]if0f k|fKt ug]{ u/]sf 5g\‌ . 
ljk|]if0f k|fKt ug]{ 3/kl/jf/n] u0fgf cjlw -! jif{ cjlw_ df cf};t ? ! nfv $% xhf/ k|fKt u/]sf] ;j]{If0fn] 
b]vfPsf] 5 . s'n ljk|]if0fdWo] @(=#Ü k|ltzt :jb]z leqaf6, @!=# k|ltzt ef/taf6 / $(=$ k|ltzt ef/tafx]s 
cGo d'n'saf6 k|fKt x'g] u/]sf] 5 . To;}u/L 3/kl/jf/n] k|fKt u/]sf] ljk|]if0f d'Vo ¿kdf b}lgs pkef]udf vr{ x'g] 
u/]sf] ;j]{If0fn] b]vfPsf] 5 . ljk|]if0fsf] s'n pkof]udWo] &@=$ k|ltzt b}lgs pkef]udf, !%=* k|ltzt C0f ltg{, 
$=^ k|ltzt lzIffdf -:jb]z_, !=( k|ltzt 3/fo;L lbuf] ;/;fdfg vl/bdf, !=( k|ltzt art / !=@ k|ltzt k'FhL 
lgdf{0fdf vr{ x'g] u/]sf] 5 . 

dflysf] tYofª\saf6 s] k|i6 x'G5 eg] g]kfnsf] cy{tGq afXo If]qdf lge{/ ljk|]if0fdf cfwfl/t cy{tGq 
xf] . b]zdf lk|m l6s6, lk|m le;fsf] gf/f;d]t v'a ;'Gg] u/]sf] kfOG5 . o;sf] cy{ ;/sf/n] /f]huf/L eg]s} j}b]lzs 
/f]huf/L eGg vf]h]sf] t xf]Og < ;f]Rg h?/L 5 . ljk||]if0f cNksfnLg cj;/ ePtf klg bL3{sfnLg hf]lvd xf] . 
ljk|]if0f hLjg/]vf / cy{tGqsf nflu /Qm wdgL ePtf klg s'g} klg /fi6« o;df ;w}+ lge{/ eO/xg ;Sb}g . b]zleq 
kof{Kt /f]huf/Lsf] cj;/ l;h{gf x'g g;s]sf], ljsf; lgdf{0fsf nflu kof{Kt k'FhLsf] cefj /x]sf], / ;fdflhs / 
/fhgLlts c:yL/tf ePsf] cj:yfdf o;n] cy{tGqnfO{ e/y]u ug]{ xf] . k/lge{/tfaf6 cy{tGqsf] ;d[l4 c;Dej 
k|foM x'g] x'gfn] cfTdlge{/ cy{tGqtkm{ s]lGb|t eO{ :jb]zL /f]huf/Lsf] l;h{gf / ljb]zL ljlgdo cfh{g ug]{ cGo 
e/kbf]{ ;|f]tsf] klxrfg u/L ljk|]if0fsf] bL3{sfnLg ljsNk vf]Hg' cfhsf] cfjZostf xf] .

v_ g]kfnL cy{tGqdf ljk|]if0fsf] k|efj
	 ljk|]if0f cy{tGqsf nflu b'O{wf/] t/af/ xf], h;n] cj;/ / r'gf}tL ;Fu;Fu} lnP/ cfPsf] x'G5 . g]kfnn] 
ljk|]if0fnfO{ pTkfbgzLn If]qdf kl/rfng ug{ g;s]sf] / b"/ufdL / b"/b[li6 gLlt / of]hgf ;d]t gePsfn] ljk|]if0f 
xfd|f] nflu cNksfnLg cj;/ xf] eg] bL3{sfnLg r'gf}tLsf ?kdf b]vf kb}{ uO/x]sf] 5 . ljk|]if0faf6 k'FhL lgdf{0f 
ug]{, ljsf; cfof]hgf lgdf{0f ug]{, /f]huf/L l;h{gf ug]{, j}b]lzs nufgLsf nflu jftfj/0f agfpg], cfGtl/s pTkfbg 
a9fpg], lgof{t a9fpg] / ljb]zL d'bf cfh{g u/L cy{tGqdf cfoft lgof{tsf] gofF rqm lgdf{0f ub{} j}b]lzs /f]huf/Lsf] 
afWotf sd u/L b]znfO{ cfTdlge{/ agfpb} n}hfg ;s]df ljk|]if0f d'n'ssf nflu cj;/ x'g]5 . o;af6 d'n's klg 
;an / ;Ifd aGb} hfG5 . kl5Nnf rf/÷kfFr bzsdf pNn]vgLo cfly{s pGglt u/]sf blIf0f sf]l/of nufotsf 
b]zsf] Oltxf; x]g]{ xf] eg] zf;sLo sf}zntfsf] p:t} k|j[lQ e]l6G5 . t/ xfdLn] g tL d'n'saf6 l;Sof}F, g cfg} 
s'g} af6f] to ul//x]sf 5f}F . a? xfdL t ljk|]if0f leq\ofpg] / To;dfkm{t k'gM ;]jf / ;'ljwf vl/b ug]{ cNksfnLg 
pkef]Qmfjfbsf] rqm lgdf{0f ul//x]sf 5f}+ . g]kfnL cy{tGqdf ljk|]if0fsf] k|efj ldl>t /x]sf] kfOG5 . o;n] ul/aL 
lgjf/0f cfly{s j[l4 / hLjg:t/ ;'wf/df of]ubfg u/]sf] ePtf klg cy{tGqsf] k/lge{/tf a9\b} uPsf] / pkef]Qmfjfb 
;+:s[lt a9\b} uPsf] 5 . t;y{, g]kfnL cy{tGqdf ljk|]if0fsf] lgDg cg';f/ ;sf/fTds / gsf/fTds k|efjx¿nfO{ 
pNn]v ug{ ;lsG5M

!= ;sf/fTds k|efjM 
g]kfnL cy{tGqdf ljk|]if0fn] ljz]iftM ul/aL Go"gLs/0f u/L ;j{;fwf/0fsf] hLjg:t/ ;'wf/df pNn]vgLo of]ubfg u/]sf] 
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5 . Ps cWoog cg';f/ ul/aL Go"gLs/0fsf nflu g]kfn ;/sf/n] u/]sf] k|of; / Joj:yfx¿ k|efjsf/L x'g g;s]sf] 
a? ljk|]if0fn] ul/aLnfO{ bf]xf]/f] c+sn] 36fPsf] tYof° /x]sf] 5 . dflg;sf] hLjg:t/df ;'wf/ eO{ pkef]u Ifdtf 
a9fPsf] 5 . a}+lsª k|0ffnLdf Ph]G;L sfo{, ljb]zL d'b|f cfh{gsf] k|d'v ;|f]t, kf]6{kmf]lnof]sf] ljljlws/0f, sld;gdf 
cfwfl/t Joj;fo, / kof{Kt ljb]zL ljlgdo ;l~rltsf] nIo xfl;n ug{ pNn]Vo ;xof]u u/]sf] 5 . o;n] cy{tGqdf 
t/ntf k|j4{g, cy{tGqsf] df}lb|sLs/0f ljQLo ;fIf/tf / ljQLo ;dfj]zLs/0f a9fpg pNn]vgLo ;xof]u u/]sf] 
5 . ljk|]if0fn] e'QmfgL ;Gt'ngsf] dfWodaf6 afXo If]qsf] :yfloTj sfod ug{ cfwf/sf] ¿kdf sfd u/]sf] 5 . ;fy} 
s]Gb|Lo a}+ssf] df}lb|s gLltn] /fv]sf] l:y/ ljlgdo b/sf] nIo sfod ug{ ;Dej ePsf] 5 . ljb]zL ljlgdosf] 
dfusf] rfknfO{ Joj:yfkgdf ;Dej agfPsf] 5 . g]kfn cfoftdf cfwfl/t cy{tGq ePsfn] cfjZos j:t' tyf 
;]jfx¿sf] cfoftnfO{ ljb]zL ljlgdosf] Joj:yfkgsf dfWodaf6 ljk|]if0fn] ;xh agfPsf] 5 . g]kfnsf] s'n u|fx{:y 
pTkfbgsf] @% k|ltzt lx:;f ljk|]if0fn] cf]u6]sf] 5, h;n] cy{tGqnfO{ ;anLs/0f ug{ dxTjk"0f{ e"ldsf v]n]sf] 5 . 
ljk|]if0fn] /f]huf/sf cj;/x¿ l;h{gf u/L hLjg:t/df ;'wf/ NofPsf] 5 . o;n] u|fdL0f If]qsf b'/b/fhdf k};fsf] 
k|jfxdf j[l4 u/L cy{tGqnfO{ j:t' ljlgdoaf6 df}lb|sLs/0f u/L kl/jf/x¿nfO{ cfly{s ¿kfGt/0fdf ;Ifd agfPsf] 5 . 

	 ljk|]if0f k|fKt ug]{ kl/jf/x¿n] /fd|f] lzIff, :jf:Yo ;]jf / kf]if0fdf vr{ ug{ ;Ifd ePsf 5g\‌ . h;n] :yfgLo 
txdf cfly{s rxn kxnsf dfWodaf6 dfudf j[l4 u/L cy{tGqnfO{ rnfodfg agfpFb5 . ljk|]if0fsf dfWodaf6 k'FhL 
lgdf{0fdf yk eO{ ;8s tyf cGo k"jf{wf/sf] ljsf; lj:tf/ ePsf] 5 . o;n] ;x/Ls/0fsf] k|j[lQ a9fpFb} ;'wf/ 
NofPsf] 5 . ljk|]if0fn] ahf/df vr{sf] lj:tf/ eO{ dfu a9\g uO{ lgdf{0f, Jofkf/ tyf ;]jf If]qdf /f]huf/Lsf cj;/ 
j[l4 u/]sf] 5 . ljk|]if0fn] a}+lsª k|0ffnLnfO{ k|j4{g u/]sf] / w]/} dflg;x¿nfO{ a}+lsª vftf vf]Ng / cf}krfl/s ljQLo 
k|0ffnLdf hf]8\g ;xof]u u/]sf] 5 . o;n] ljQLo ;dfj]zLs/0fsf dfWodaf6 cfly{s :yfloTj Nofpg ;xof]u u/]sf] 
5 . ljk|]if0f k|fKt ug]{ 3/ kl/jf/sf ;b:ox¿nfO{ s[lif If]q tyf cGo Joj;fodf /sd nufgL u/L pBdzLn agfPsf] 
5 . b]zdf e"sDk dxfdf/L h:t} sf]le8–!( h:tf ;+s6df ljk|]if0fn] /fxt k'¥ofPsf] 5 . o;n] afXo cy{tGqdf cfpg] 
cfly{s em6\sfx¿ ;xg ;xof]u u/]sf] 5 . kl/jf/sf] hLljsf]kfh{gnfO{ lg/Gt/tf lbPsf] 5 . ;fy}, o;n] cy{tGqsf] 
cfsf/df j[l4 ug{ pNn]vgLo e"ldsf v]n]sf] 5 . o;n] pBdzLntfnfO{ k|j4{g u/L lgof{t j[l4sf dfWodaf6 cfo 
l;h{gf ug{ ;xof]u u/]sf] 5 . j}b]lzs /f]huf/af6 emf]nf e/L k};f / gofF 1fg, l;k / hf]ifsf ;fy o'jfx¿ :jb]z 
kms]{/ b]zd} pBdzLn eP/ ljleGg pbfx/0fLo sfo{x¿ u/]sf] b]Vg ;lsG5 . ljb]zL ljlgdosf nflu ljb]zL C0f 
/ cg'bfgdf x'g] lge{/tf sd u/]sf] 5 . b]zsf] /fli6«o artdf j[l4 ug{ pNn]vgLo ;xof]u u/]sf] 5 . 

ljk|]if0f JolQmsf] nflu /f]huf/L xf], ul/aL lgjf/0fsf] cfwf/ xf], hLjg:t/ ;'wf/sf] ;f/yL xf] / 
pBdzLntfsf] phf{ xf] . To;}u/L, cy{tGqsf nflu t/ntfsf] cfwf/ xf], ljb]zL ljlgdo cfh{gsf] ;|f]t xf], e'QmfgL 
;Gt'ng / rfn' vftf ;Gt'ngsf] dfWod xf] eg] ljk|]if0f a}+ssf nflu Ph]G;L sfo{ xf], kf]6{kmf]lnof] ljljwLs/0fsf] 
dfWod xf] / sld;gdf cfwfl/t cfo l;h{gf ug]{ Joj;fo xf] eg] g]kfn /fi6« a}+ssf] ljb]zL ljlgdo ;l~rltsf] nIo 
k|fKt ug]{ dfWod ePsfn] ljk|]if0fsf] cy{tGqdf ax'cfoflds ;sf/fTds k|efj /x]sf] b]lvG5 . 

@= gsf/fTds k|efjM 
	 ljk|]if0fsf] g]kfnL cy{tGqdf w]/} ;sf/fTds k|efj /x]sf] eP tfklg o;n] ljleGg gsf/fTds k|efjx¿ 
l;h{gf u/]sf] 5 . h;n] bL3{sfndf cy{tGqdf cfly{s c;Gt'ng lgDTofpg ;Sb5 . /f]huf/Lsf nflu nfvf}+ 
g]kfnL o'jfx¿ ljb]z knfog x'Fbf :jb]zdf bIf >d zlQmsf] cefj a9\b} uPsf] 5 . s[lif hldgx¿ afFemf] x'Fb} uPsf] 
/ pTkfbg 36\b} uPsf] 5 . g]kfn cfoftdf cfwfl/t cy{tGq ePsfn] ljk|]if0faf6 cfPsf] k}+;fn] pkef]Uo j:t'x¿ / 
ljnf;L j:t'x¿sf] cfoft a9\b} hfFbf Jofkf/ 3f6f a9\b} uPsf] 5 . pkef]ujfbL ;+:s[lt / k/lge{/tfsf] ;+:sf/ a9\b} 
hfFbf :jb]zL pTkfbgdf sdL cfO{ cToflws cfoftdf lge{/tf a9fpFb} nu]sf] 5 .  sl/a ^) k|ltzt dflg; s[lifdf 
lge{/ /x]sf] b]zdf ljk|]if0fsf sf/0f j}b]lzs /f]huf/Ldf >d zlQm knfog x'Fbf s[lif pTkfbgdf sdL cfO{ vfBfGg 
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;+s6 l;h{gf eO{ vfBfGg cfoftdf k/lge{/tf a9\b} uPsf] 5 . ljk|]if0f k|fKt ug]{ / k|fKt gug{] 3/ kl/jf/lar cfo 
c;dfgtf a9\b} uPsf] 5 . o;n] ;fdflhs ck/fw / emu8fx¿ a9fPsf] 5 . ;fdflhs juL{o lje]b a9\b} uPsf] 
5 . ljb]zdf uPsf sfdbf/sf kl/jf/sf] ;dfhdf b]vfj6L k|efj a9\b} uO{ ljnf;L lhGbuL / vlr{nf] b}lgsL x'Fb} 
uPsf] 5 .

To;}u/L, ljk|]if0faf6 k|fKt /sd cy{tGqsf] k|fylds / pTkfbgzLn If]qdf k|of]u geO{ cg'TkfbgzLn vr{ 
a9\b} u/]sf] 5 . clwsf+z ljk|]if0fsf] /sd 3/ hUuf vl/b, ljnf;L j:t'sf] cfoft / cToflws u/uxgf / ljjfx 
vr{df k|of]u x'g] u/]sf] 5 . ;x/L If]qdf hUufsf] d"No cfsfl;Psf] 5 eg] u|fdL0f If]qsf pj{/fe"ld hUuf afFemf] 
e"lddf kl/0ft x'Fb} uPsf] 5 . hyfefjL 38]/L Knl6ª ubf{ ;x/ cJojl:yt, sf]nfxnk"0f{ / s'¿k x'Fb} uPsf] 5 . 
b]zsf bIf, of]Uo / lzlIft o'jfx¿ ljb]z knfog eO/x]sfn] pBdzLn, gjk|jt{gsf/L / ;Lko'Qm hgzlQmsf] cefj 
x'Fb} uPsf] 5 . ljb]zdf sfd ug]{ w]/} g]kfnLx¿ nfdf] ;do;Dd kl/jf/af6 6f9f /xg'kg]{ ePsfn] kl/jf/df dfgl;s 
tgfj, PSnf]kgf / ;DaGw ljR5]b h:tf ;d:ofx¿ a9\b} uPsf] 5 .  lhGbuLsf] ljjztf / /x/sf] a]d]ntfsf sf/0f 
;fdflhs ljs[ltx¿ a9\b} uPsf 5g\‌ . To;}u/L, afnaflnsfx¿ cfdf–a'jfsf] dfof ddtf lagf x'ls{g'kbf{ dgf]j}1flgs 
c;/ k/]sf] 5 . 5f]/f5f]/Ln] cleefjssf] ;+/If0f gePsf] cg'e"lt x'g] ;d:of b]vf k/]sf] 5 . 

ljk|]if0fn] k};fsf] dxTj 36fPsf] 5 . j}b]lzs /f]huf/Ldf uPsf sfdbf/x?sf] kl/jf/n] k};fsf] dxTj 
ga'‰bf k};f ;xh 9+uaf6 cfh{g x'G5 eGg] e|dk"0f{ a'emfO a9\b} uPsf] 5 . o;n] b]vfj6L k|efj / vr{ ug]{ k|j[lQ 
a9fPsf] 5 . h;n] cfoftdf rfk a9fO{ Jofkf/ 3f6f j[l4 ug{ OGwgsf ?kdf sfo{ u/]sf] 5 . bIf hgzlQmsf] ljb]z 
knfog a9\b} hfFbf Hofnf a9fpg] d'b|f:kmLlt a9\b} uPsf] 5 . g]kfnn] ;lqmo hg;+Vofaf6 k|fKt ug]{ hg;f+lVos 
nfef+z k"0f{ ¿kdf u'dfPsf] 5 . ljb]zL efiff, ;+:s[lt / /xg;xgsf sf/0f g]kfnL :yfgLo efiff, ;+:s[lt, wd{ / 
:yfgLo ;|f]t ;fwgdf IfoLs/0f x'Fb} uPsf] 5 . ljleGg rf8kj{ tyf ;f+:s[lts ;df/f]xx¿df :yfgLo df}lns / 
nf]s;+uLtsf] w'g aHg'sf] ;§f ljb]zaf6 cfofltt ljb]zL uLt ;+uLtx¿sf] jr{:j a9\b} uPsf] 5 / :yfgLo efiff, 
;+:s[lt / df}lnstf Wj:t x'Fb} uPsf] 5 . /fli6«o :jfwLgtf / cv08tfdfly cfqmd0fx? a9\b} uPsf] 5 . ljb]zaf6 
ljk|]if0f k7fpFbf cgf}krfl/s dfWoddf nfut sd kg]{ x'Fbf cf}krfl/s dfWodeGbf cgf}krfl/s dfWodaf6 k7fpFbf 
cgf}krfl/s cy{tGqsf] cfsf/ a9fpg yk ;xof]u u/]sf] 5 . cgf}krfl/s ljk|]if0fsf] /sdn] ljleGg lsl;dsf 
t:s/Lx¿ / ;Ldf ck/fwx¿ a9fpFb} nu]sf] 5 . ljb]zaf6 gofF 1fg / ;Lk ;lxt Money  / Mind lnP/ cfPsf 
bIf / g]kfnd+} s]xL u/f}+ egL kms]{sf o'jfx¿ :jb]zleq Ifdtf / cj;/aLr tfnd]n gldNbf k'gM ljb]z kmls{g afWo 
ePsf 5g\ . 

ljk|]if0fn] ufpF3/sf j:tLx¿ phf8 agfpFb} nu]sf] 5 . ufpF vfnL agfPsf] 5 . ufpF3/df ljleGg lsl;dsf 
;fdflhs ;f+:s[lts sfo{qmdx¿df pkl:ylt b/ Go"g x'Fb} uPsf] 5 / JolQmn] kl/jf/ / ;d'bfok|lt k"/f ug{'kg]{ cfgf] 
st{Jo / lhDd]jf/L j}b]lzs /f]huf/Lsf] ljj;tfsf sf/0f k"/f ug{ g;Sg] cj:yf a9\b} uPsf] 5 . ufpFaf6 ;x/df 
/ ;x/af6 sf7df8f}+ pkTosfdf a;fO ;g]{ b/ j[l4 x'Fb} uPsf] 5 . o;n] sf7df8f}+ pkTosfdf 6«flkms Joj:yfkg, 
hg;+Vof Joj:yfkg, k|b"if0f Joj:yfkgdf ;d:ofx¿ a9fpFb} nu]sf] 5 . ;x/L If]qdf a9\bf] le8ef8sf sf/0f ljleGg 
lsl;dsf ljs[ltx¿, emF} emu8f, rf]/L, 8s}tL / ;fdflhs ck/fwx¿ a9\b} uPsf] kfOG5 . ljZjJofkLs/0f / cfly{s 
pbf/Ls/0fsf] gsf/fTds k|efjsf] ¿kdf g]kfnsf] ljk|]if0fdf /x]sf] k/lge{/tfsf] k/fsfi6fnfO{ lng ;lsG5 . 

ljZjdf ;"rgf k|ljlw / oflGqsLs/0fsf] tLj| ljsf;sf sf/0f k|ljlwn] >dzlQmnfO{ lj:tf/ k|lt:yfkg ub}{ 
nlu/x]sf] 5 . g]kfnaf6 ljb]lzg] >dzlQm ljsl;t /fi6«x¿af6  k|lt:yfkgf x'Fb} uO/x]sf 5g\ . ljZjJofkL ¿kdf 
ljleGg lsl;dsf ;fdflhs, /fhg}lts, cfly{s, wfld{s nufot ljleGg pynk'ynx¿ a9\b} uPsf] 5 . h;sf sf/0f 
ljZjsf] h'g;'s} /fi6«;Fu hlt;'s} a]nf ;DaGw lrl;g ;Sg] jftfj/0f aGb} uPsf] k"jf{g'dfg ug{ ;lsG5 . sf]le8–!( 
h:tf dxfdf/Lsf] em8\sfn] k/lge{/tfnfO{ lj:tf/ Go"gLs/0f ub}{ cfTdlge{/tftkm{ s]lGb|t x'g'kg]{ ;Gb]z lbPsf] 5 .

To;}u/L, g]kfnsf] cy{tGq ;Dk"0f{ ¿kn] ljk|]if0fdf lge{/ x'Fb} hfFbf Dutch Disease sf] ;d:of cfpg] ;Defjgf;d]t 
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k|an ¿kdf a9\b} uO/x]sf] 5 . To;}u/L, ljk|]if0fn] tTsfnLg cfly{s nfe lbP tfklg bL3{sfnLg ¿kdf g]kfnnfO{ 
>dzlQm u'dfpg], cy{tGqsf] pTkfbgzLntf 36fpg], pkef]QmfjfbL ;+:s[lt a9fpg] / ;fdflhs c;Gt'ng Nofpg] 
;d:ofx¿ lgDTofpg ;S5 . ljZjdf s'g} klg /fi6« ;w}+ ljk|]if0fdf lge{/ eO/xg ;Sb}g . t;y{, ljk|]if0fsf] ;dod+} 
ljsNk vf]Hg' h?/L 5 .

u_ g]kfndf ljk|]if0fsf] ljsNkM 
g]kfnsf] xfnsf] cy{tGq ljk|]if0fdf cfwfl/t /x]sf] eP tfklg bL3{sfndf of] cl:y/ x'g ;Sg] ePsfn] 

g]kfnn] :jb]zd+} /f]huf/L, pTkfbgzLntf / gjk|jt{gsf dfWodaf6 ljk|]if0fsf] ljsNk ;dodf g} vf]Hg' h?/L 5 . 
g]kfnn] ;g\ @)@^ df clt sd ljsl;t b]zsf] ;d"xaf6 ljsf;zLn d'n'sdf :t/f]Gglt ug'{kg]{, ;g\ @)#) ;Dddf 

lbuf] ljsf;sf nIo xfl;n ug'{kg]{, g]kfn ;/sf/sf] /fli6«o cleofg …;d[4 g]kfn, ;'vL g]kfnLÚ sf] ;f]r xfl;n 
ug{'kg]{ afWofTds cj:yf /x]sf] 5 . o;sf nflu g]kfn k/lge{/ xf]Og, cfTdlge{/ x'g' h?/L 5 . t;y{, g]kfnn] 
cfgf] k|lt:kwf{Tds / t'ngfTds nfesf If]qx¿ klxrfg u/L cfTdlge{/tftkm{ s]lGb|t x'Fb} hfg' h?/L 5 . g]kfnsf] 
ljk|]if0fsf k|d'v ljsNkx¿ lgDgcg';f/ /x]sf 5g\‌ M   

!=	 s[lif If]qsf] cfw'lgsLs/0f / Jofj;foLs/0fM g]kfndf cfh klg sl/a ^) k|ltzt dflg;x¿ /f]huf/Lsf] 
nflu s[lifdf lge{/ /x]sf 5g\ eg] b]zsf] s'n u|fx{:y pTkfbgdf s[lif If]qsf] of]ubfg sl/a @% k|ltzt 
/x]sf] 5 . g]kfnsf] ;+ljwfgn] kl/sNkgf u/]sf] s[lif If]qnfO{ cfw'lgsLs/0f / Joj;foLs/0f u/L /f]huf/L 
l;hgf ug]{, k|ljlwdf cfwfl/t s[lif / cfw'lgs lap lahgsf] k|of]u ug]{, h}ljs s[lif k|j4{g ug]{, Joj;flos 
kz'kfng / b'Uw pTkfbg ug]{, s[lif ;xsf/L k|0ffnLsf] lj:tf/ ug]{, a]df};dL v]tLsf] k|j4{g ug]{, l;FrfO 
/ gx/sf] Joj:yf ug]{ / s[lif pTkfbgnfO{ lgof{td'vL agfpg] gLlt cjnDag u/L s[lifdf cfTdlge{/tf 
a9fpFb} n}hfg'kb{5 . 

@= 	 hnljB't / phf{ pTkfbgM g]kfndf sl/a *# xhf/ d]ufjf6 hnljB't pTkfbg ug]{ ;Defjgf /x]tf klg 
xfn sl/a # xhf/ d]ufjf6 dfq pTkfbg /x]sf] 5 . g]kfnn] ef/t / aËnfb]z;Fu ljB't lgof{tsf] 
;Demf}tf ul/;s]sf] 5 . To;}u/L, ljB'tLo r'nf]sf] lj:tf/af6 Uof; cfoft / ljB'tLo ;jf/L k|j4{gaf6 
l8h]n, k]6«f]n / dl6t]n cfoft k|lt:yfkg u/L b]znfO{ cfTdlge{/ agfpg ;lsG5 . o;sf nflu ljb]zL 
/ :jb]zL nufgLdf hnljB't cfof]hgf lj:tf/ ug]{,  ;f}o{ phf{ k|j4{g ug]{, ;fgf tyf 7'nf hnljB't 
cfof]hgf ;~rfng ug]{ sfo{nfO{ hf]8 lbg'kb{5 .

#= 	 ko{6g If]qsf] k|j4{gM g]kfn ax'eflifs, ax'wfld{s ax';f+:s[lts, / lxdfn, kxf8 / t/fO{sf] ljljwtfn] el/k"0f{ 
ko{6sx¿sf] cfsif{s / k|d'v uGtJo /fi6« xf] . g]kfnnfO{ wfld{s ko{6g, ;fxl;s ko{6g, u|fdL0f ko{6g, 
dgf]/~hg ko{6g / of]u cfo'j]{bsf] If]qdf cfjZos ko{6gsf k"jf{wf/ ljsf; u/L ljb]zL d'b|fcfh{g, 
:yfgLo /f]huf/L l;h{gf / :yfgLo pTkfbg / ;+:s[ltsf] ;+/If0f u/L ljZj;fd' kl/lrt u/fpg'k5{ .

$= 	 ;"rgf k|ljlwsf] ljsf; / l8lh6n cy{tGqsf] k|j4{gM g]kfnnfO{ cfO{6L xa agfO{ g]kfnL o'jfx¿n] :jb]zaf6} 
ljb]zL sfd ug]{, b'u{d If]qaf6 sfd ug]{ cj;/sf] lgdf{0f u/L O{–sd;{ / l8lh6n dfs]{l6ª k|j4{gdfkm{t 
Go"g nfutdf /f]huf/ l;h{gf u/L o'jfx¿ ljb]z hfg'kg]{ afWotf cGTo u/L ljb]zL d'b|f :jb]zaf6} cfh{g 
ug{ ;lsG5 .

%= 	 j}b]lzs nufgL k|j4{gM ;/sf/n] ljb]zL nufgLnfO{ k|j4{g ug{ pko'Qm nufgL jftfj/0f lgdf{0f ug]{, 
kof{Kt sfg'g lgdf{0f ug]{,  nufgLsf] ;'/Iff x'g] jftfj/0f agfpg] sfo{tkm{ s]lGb|t x'g'k5{ . ljz]if cfly{s 
If]qnfO{ k|efjsf/L agfO{ nufgLstf{nfO{ k|f]T;flxt ug{'k5{ . o;af6 gofF k|ljlw / ;Lk g]kfnd} pTkfbg 
x'g], cfGtl/s pTkfbg j[l4 eO{ lgof{t k|j4{g x'g] / :jb]zd+} /f]huf/L l;h{gf ug]{ cj;/x¿ lgdf{0f ug{ 
;lsG5 .
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^= 	 ;fgf tyf 3/]n' pBf]usf] k|j4{gM g]kfndf un}+rf, x:tsnf, sk8f, lrof, cn}rL h:tf pTkfbgsf] 
nflu k|r'/ ;Defjgf /x]sfn] Made in Nepal a|fG8 lgdf{0f u/L cGt/f{li6«o ahf/df lgof{t j[l4 ug{ 
;lsG5 . o;af6 :yfgLo ;d'bfo / dlxnfsf] cfly{s ;zQmLs/0f, cfGtl/s pTkfbsTjdf j[l4 / lgof{t 
k|j4{gdfkm{t ljb]zL d'b|f cfh{gsf] cj;/ k|fKt ug{ ;lsG5 .

&= 	 Jofkf/ tyf lgof{t k|j4{gM g]kfnn] cfGtl/s pTkfbg j[l4 u/L lgof{t k|j4{g ug]{ pRr ;Defjgf af]s]sf] 
5 . vfgL tyf vlgh pTkfbg, cf}Bf]lus pTkfbg j[l4 / lgof{t gLlt ;'wf/ u/L cGt/f{li6«o ahf/ 
lj:tf/dfkm{t Jofkf/ 3f6f sd ug{, cfGtl/s /f]huf/Lsf cj;/ l;h{gf ug{ / ljb]zL d'b|f cfh{g ug{ 
;lsG5 . 

3_ pk;+xf/M
	 ljk|]if0fn] tTsflng nfex¿ k|bfg ul//x]sf] ePtf klg bL3{sfndf >d zlQm u'dfpg], k/lge{/tf a9fpg], 
pTkfbgzLntf 36fpg], pkef]Qmfjfb ;+:s[lt a9fpg] / ;fdflhs c;Gt'ng Nofpg] ;d:ofx¿ lgDTofO /x]sf] 5 . 
g]kfndf xfn ^@ k|ltzt ;lqmo hg;+Vof /x]sf] 5 . g]kfnnfO{ ;lqmo hgzlQmaf6 Population Dividend k|fKt 
u/L ljsl;t /fi6«df ¿kfGt/0f ug]{ cj;/ u'dfpg] 5'6 sbflk x'g ;Sb}g . ;/sf/n] lk|m–l6s6 / lk|m–le;fsf] gf/f 
km'Sb} ;Lk / cg'ej gePsf >ldsx¿nfO{ >dsf] ckdfg x'g] u/L ljb]zdf lgof{t u/]/ b]zsf] ;d[l4sf] ;kgf 
sbflk ;fsf/ x'g ;Sb}g . g]kfnn] pRr ;Lk ePsf Ifdtfjfg hgzlQm cGt/f{li6«o >d ahf/df pkl:ylt u/fO{ 
k|lt:kwf{Tds / t'ngfTds nfe lng]tkm{ /0fgLlt s]lGb|t ug{'kb{5 . kl5Nnf] ;dodf ljb]zL ;xfotf s6f}tL eof] 
eGg] va/ cfpFbf cy{ dGqfnonfO{ cfufdL ah]6 lgdf{0fdf ;|f]t Joj:yfkgdf bjfa eg]/ cvaf/df k9\g kfOG5 . 
of] k/lge{/tfsf] k/fsfi6f / k/lge{tfsf] xb slt ;Dd /x]5 eGg] s'/fsf] HjnGt pbfx/0f / ;a"t k|df0f xf] . 
t;y{, g]kfnn] ljb]zL ;xof]usf] cf; ug]{ xf]Og, :jb]zL /f]huf/L / pTkfbg Ifdtf lj:tf/tkm{ s]lGb|t eO{ /fi6«sf] 
k|lt:kwf{Tds / t'ngfTds nfesf] If]qdf s]lGb|t eO{ cfTdlge{/ cy{tGqsf] lgdf{0ftkm{ s]lGb|t x'g'k5{ . xfdLn] xfd|f] 
alnof] cfly{s x}l;ot cfkm}+n] lgdf{0f ug{ ;Sg'k5{ . To;sf nflu ljk|]if0fsf] /sd pTkfbgzLn If]qdf vr{ u/]/ k'FhL 
lgdf{0f u/L /f]huf/L l;h{gf ug{ ;Sg'k5{ . b]zleq} pBf]u wGbf lgdf{0fnfO{ k|f]T;fxg lbg'k5{ . nufgLsf] jftfj/0f 
agfpg'k5{ . pBdzLntf / >dsf] ;Ddfg ug]{ ;+:sf/sf] ljsf; ug{'k5{ . xfn Go"g Aofhb/df ;d]t a}+lsª tyf 
ljQLo k|0ffnLdf pRr lgIf]k hDdf x'Fbf shf{ lj:tf/ x'g g;s]sf] sf/0fn] ljBdfg a}+lsª tyf ljQLo k|0ffnLsf] 
;+/rgfnfO{ k'g;{+/rgf ug'{k5{ . ;/sf/n] ;'zf;g k|j4{g u/L cy{tGqdf ;xhstf{ / lgodgstf{sf] ¿kdf e"ldsf 
a9fpFb} nufgLstf{sf] cfTdljZjf;df j[l4 ub}{ cy{tGqdf nufgL a9fpg'k5{ / ;fj{hlgs lghL ;fem]bf/Lsf] gLltnfO{ 
k|efjsf/L agfpFb} cy{tGqnfO{ rnfodfg agfpg'k5{ . of] g} alnof] cy{tGqsf] ;'/lIft af6f] xf] . t;y{, g]kfnn] 
ljk|]if0fsf] ljsNksf ¿kdf s[lif, phf{, ko{6g, ;"rgf k|ljlw, vlgh, 3/]n' pBf]u / Jofkf/nfO{ k|j4{g u/L bL3{sfnLg 
¿kdf cfTdlge{/ cy{tGqsf] ljsf; ug{ ;s]df dfq ;d[4 g]kfn ;'vL g]kfnLsf] bL3{sfnLg ;f]r xfl;n x'g ;Sg] 
b]lvG5 . 

;Gbe{ ;fdu|Lx? M

https://www.mof.gov.np

https://www.nrb.org.np

https://nsonepal.gov.np

***
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!= ljifo k|j]z
;]o/ ahf/df nufgLstf{sf] nflu ;kmntfsf] k|f/lDes ljGb' g} ;xL ;"rgf eGg] ul/G5 . lj4fgx? 

eGg] ug'{ x'G5, @! cf}+ ztfAbLsf] ;a}eGbf zlQmzfnL s'g} xltof/ 5 eg] Tof] ;"rgf xf] . vf;u/L nufgL / 
Joj;fosf] If]qdf x]g{] xf] eg] o;sf] cy{ / k|efj cGo If]qsf] t'ngfdf cem} w]/} / l56f] /xg] u/]sf] b]lvG5 . 
Pp6f ;"rgf s]xL lbg, 306f / ldg]6 cufl8 c?n] eGbf klxnf yfxf kfpFbf To;n] cfgf] Joj;flos / nufgL 
hLjgdf slt cGt/ kfg{ ;S5 Tof] sNkgf klg ug{ ;lsb}g . dfgf} s'g} a}+ssf] sd{rf/L o"lgogx? x8\tfndf 
hfFb} 5g\ eg] Tof] ;"rgf cGo nufgLstf{n] eGbf klxnf tkfO{n] yfxf kfpg' eof] eg] tkfO{sf] nufgL /0fgLlt 
s:tf] aG5 xf]nf < clg s'g} l;d]G6 sDkgLdf cfuf] nflu ePsf] caf{} /sd OG:of]/]G; bfaL e'StfgL ug{ Ps 
aLdf sDkgL dfgL /x]sf] lyPg . cfh !)M!% ah] laxfg} ;jf{]Rr cbfntn] pQm l;d]G6 sDkgL aLdf bfaL lbgsf] 
nflu aLdf sDkgLnfO{ cfb]z lbof] eg] Tof] ;"rgf s'g} ldl8ofdf cfO{ ;s]sf] 5}g t/ tkfO{n] yfxf kfO{ ;Sg' 
ePsf] 5 eg] tkfO{sf] nufgL gLlt s:tf] aG5 xf]nf < kSs} klg tkfO{ l;d]G6 ;]o/ vl/b ug'{x'g] 5 / cfkm';Fu 
aLdf sDkgLsf] ;]o/ 5 eg] c?n] eGbf klxn] g} laqmL u/L ;Sg' x'g] 5 . lsgsL x/]s a'l4dfg nufgLstf{n] 
ug{] eg]sf] ;xL ;"rgfsf] l7s k|of]u u/]/ clwstd wg ;+sngdf ;kmntf k|fKt ug'{ xf] eg] kSs} tkfO{ xfdLn] 
klg Tof] ug{] 5f}+ . h'g sfd sfg'gn] jlh{t u/]sf] 5}g t/ ;"rgfdf tkfO{ cGo nufgLstf{ eGbf cufl8 x'g'x'G5 
eg] lglZrt 5 nufgLsf] v]ndf tkfO{sf] ljho ofqfnfO{ s;}n] /f]Sg ;Sg] 5}g . olb tkfO{ ;"rgfdf sdhf]/ 
x'g'x'G5 eg], ;]o/sf] bf];|f] ahf/ To:tf] kfqsf] nflu x'Fb} xf]Og .

;"rLs[t sDkgL;Fu ;DalGwt 36gf ;]o/ ahf/sf] nflu ljz]if x'g] ub{5 . lt 36gfsf] ;"rgfn] 
;]o/ ahf/nfO{ ;sf/fTds jf gsf/fTds9Ën] k|efljt agfpg ;S5 . Pp6f nufgLstf{n] To:tf 36gf cGo 
nufgLstf{sf] t'ngfdf l56f] yfxf kfpg], To:n] lwtf]kq ahf/df kfg]{ r'gf}tLsf] klxrfg / ljZn]if0f ug{], To;}sf] 
cfwf/df cfjZos ;xL lg0f{o lng ;Sg] / pQm lg0f{onfO{ cEof;df Nofpg] xf] eg] ahf/df /x]sf cf};t 
nufgLstf{ eGbf ;w} cAan x'g] kSsf 5 . h;/L l7s ;"rgf ;dodf k|fKt x'Fbf wgsf] l;h{gf ug{ ;Dej 5, 
To;/L g} olb unt ;"rgfnfO{ klxnfpg ;lsPg / To;}sf] e/f];fdf nufgL ul/of] eg] ;DklQ u'Dg] hf]lvd 
/xG5 . 

;]o/ ahf/df ;"rgfsf] tfut k|To]s kn a9\b} uPsf] 5 . /fHon] lng] gLltut lg0f{o, ;+rfns / 
sDkgLn] cufl8 ;fg{] /0fgLlt, /fhgLlts km]/abn, ;fj{hlgs ldl8of / ;fdflhs ;~hfnx?df cfpg] sfNklgs 
;drf/, em'6\7f xNnf jf k|rf/k|;f/x?n] nufgLstf{ / p;sf] nufgL /0fgLltnfO{ al9 k|efljt ul/ /x]sf] x'G5 . 
lo xNnf jf oyfy{ b"j} kf6f]af6 nufgLstf{n] u/]sf] ;"rgfsf] ;+sng / ljZn]if0f dfkm{t ag]sf] dgf]lj1fgn] 
nufgLstf{ x'Fb} ahf/ k|efljt agfO{ /fv]sf] x'G5 . o;n] al9 /x]sf] ahf/df a|]s dfq} xfGb}g, cf]/fnf] ofqf g} 
nfUg ;S5 eg] tnlt/ em/L /x]sf] ;du| ahf/nfO{ /f]s]/ dfq} /fVb}g, dfly lt/ bf}8g ;d]t d2t u/L /x]sf] 
x'G5 . ahf/nfO{ b|'tultdf a'n / lao/L;sf] :jefjdf cbnabn ug{ ;Sg] tfut ;"rgfn] /fVg] ub{5 . 

;]o/ ahf/df ;"rgfsf] zlQm
										        

cr't s'df/ cf]emf

*  -n]vs g]kfn 6]lnsddf sfo{/t x'g'xG5._
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;"rgfdf Tof] tfut n's]/ a;]sf] x'G5, h;n] sdhf]/ cj:yfsf sDkgLnfO{ bf}8fpg / dha't 
sDkgLnfO{ lzlyn agfO{lbg ;S5 . s'g} ;do glan a}+sn] dh{/sf] nflu hf]8L vf]Hb} lyof] . ahf/df o:t} 
df}sf s'/]/ a;]sf xNnfvf]/x?n] slxn] s'g a}+s;Fu t slxn] km\nfgf] a}+s ;Fu dh{/ x'g] eg]/ ;drf/ n]vfpFb}, 
;]o/sf] d"No prfNb}, a}+ssf] ;]o/ a]r]sf] b]lvG5 . g]kfndf s'g} Ps a}sn] ;"rgf g} hf/L u/]/ dh{/sf] ljifo 
xNnfdfq} ePsf] ;"rgf hf/L g} u/]sf] lyof] . nufgLstf{ oyfy{tf a'em\g lt/ gnfuL k|;fl/t ;"rgfsf] j}wflgtf 
gnfuL ;]o/ vl/b laqmLdf nfUbf hf]lvd a9bf] cj:yf 5 . o:t} ahf/df xsk|b lgisf;g ug{ ;~rfnsn] 
lg0f{o ug{], ;fwf/0f ;efdf kf; ug{], ;]af]gdf lgj]bg lbg] / sDkgLsf] ahf/ d"No prfNb} n}hfg], To;}sf] cfzdf 
;]o/ lsg]sfnfO{ dxª\uf]df le8fP/ jf ;:tf]df a]Rg nufP/ k"0f{ xsk|bsf] lg0f{o ;+zf]wg ug{] u/]sf y'k|} 36gf 
ahf/df ePsf]] b]lvG5 . kl5Nnf] ;do xsk|bnfO{ d"No a9fpg] / 36fpg] sl8sf] ?kdf k|of]u ug{ yflnPsf] xf] 
ls eGg] efg x'g yfn]sf] 5 . h;nfO{ lgofdsn] ;d]t s8f sfg'g agfP/ sf/afxL ug{ ;s]sf] cj:yfdf 5}g . 
o:tf] cj:yfdf nufgLstf{ cfkm} ;hu eP/ cfgf] k'FhLsf] ;'/Iff / ;+/If0f ug'{ afx]s cGo pkfo 5}g . s]xL 
;do cufl8 o"gfO6]8 df]lb xfO8«f]n] ! a/fa/ ! sf] ;f6f] z'Go bzdnj ^% sf] cg'kftdf, PgPnhL OG:of]/]G;n] 
^^ k|ltztsf] abnfdf ^@=%^ k|ltzt, lkk'N; xfO8«f] kfj/n] @ a/fa/ ! sf] ;f6f] ! a/fa/ !, ;flgdf hLcfO{;L 
OG:of]/]G;n] @% k|ltztsf] abnfdf !& k|ltzt, 5\ofª\bL xfO8«f] kfj/n] %) k|ltztsf] 7fpFdf !)) k|ltzt xsk|b 
lbg] eGb} klxnfsf] lg0f{odf kl5 ;+zf]wg uof{] . o:tf ;dfrf/n] nufgLstf{ slxn] ;:tf]df laqmL u/]/ k5'tfpg' 
k/]sf] 5 eg] slxn] al9 d"Nodf vl/b u/]/ ;Dklt u'dfpg' kg{] cj:yfdf k'u]sf 5g\ . nufgLstf{ ;"rgfaf6 
al~rt eof] eg] cGwf] aGg k'U5 . ahf/df p slxn] a'n b]V5, slxn] ;fO8j]h b]V5 t slxn] lao/L; b]Vg] 
u5{ . p ;w} jf:tljstf eGbf aflx/ x'g] ub{5 . p e|ddf ;Dklt nufO{ /x]sf] x'G5 . o;}sf] c;/ p;sf] 
36\bf] g]6jy{df b]lvG5 / wf]sf vfg] ub{5 . o:tf] w"t{tfaf6 aRgsf] nflu ;To ;"rgfdf kx'Fr / To;sf] k|efj 
ljZn]if0f u/]/ nufgLdf lg0f{o lng ;Sg' kb{5 .

;"rgfsf] zlQm nufgLsf x/]s v'6\lsnf]df /x]sf] x'G5 . nufgL ug'{ k"j{ sxfF sxfF nufgLsf] cj;/ 
cfO{/x]sf] 5 ;f] s'/f hfgsf/L lng, To:tf] nufgL cfgf] pb]Zo cg's'n 5÷5}g klxrfg ug{, nufgL ug{] gug{] 
lg0f{o ug{, nufgL ul/of] eg] eljio s:tf] xf]nf ;in]if0f ug{, nufgL ul/ ;s]kl5 ;DalGwt sDkgL ljQLo tyf 
cGo :jf:Yo yfxf kfpg, ;du| ahf/sf] af/]df a'emL /fVg, slxn] / sltdf laqmL ug{] xf] hfgsf/L lng, lardf 
s'g} kl/l:ylthGo cj:yf cfP/ nIo eGbf cufl8 laqmL ug'{k/]df jf cfgf] nufgL /0fgLlt kl/jt{g ug'{ kg{] 
kl/l:ylt cfPsf] 5÷5}g yfxf kfO{ /fVg / laqmL u/]kl5 ;d]t k"0f{ vl/b ug'{ k/]df slt tn;Dd cfpFg ;S5 
To;sf] lgoldt nf]ck ug{ jf cGo sDkgLsf] ;]o/df nufgL ug{ ;d]t ;"rgf cfjZos x'G5 . t;y{ nufgL 
ug'{ k"j{b]lv nufgL laqmL u/] kl5sf] cj:yfdf ;d]t ;"rgfsf] cfjZostf /xG5 . Ps lx;fan] eGbf x/]s 
sf/f]af/ / Pp6f dfG5] hLljt eP/ ul/g] hlt klg cfly{s nufgL 5 ;f] ;+rfng /x'gh]n ;To ;"rgf clgjfo{ 
zlQmsf] ?kdf /x]sf] x'G5 .

@= ;"rgfsf] cflwsfl/s ;|f]t 
g]kfnLdf Pp6f egfO{ 5 “x/]s kx]nf] wft' ;'g x'g ;Sb}g . ;a} ;'g kx]nf] wft' xf] .” o;nfO{ o;/L 

egf} “x/]s ;"rgf ;To x'g ;Sb}g . t/ ;To ;"rgfn] nufgL ;kmntf kfpg ;lsG5 .Æ o;}n] Pp6f a'l4dfg\ 
nufgLstf{n] xr'jfsf e/df ;drf/ k9]/, ;fdflhs ;~hfn jf s;}n] k|ToIf e]6]/ s'g} dfWodaf6 elGbPs} e/df 
ljZjf; u/]/ slxn] nufgL ug{] ug'{ x'Fb}g . To:tf ;"rgfdf sltsf] oyfy{tf 5 . ljleGg pkfo cjnDag u/L, 
To;sf] kl/If0f u/]/ dfq} k|of]u / cEof;df Nofpg h?/L 5 . cGoyf nufgLaf6 k|ltkmn geO{ hf]lvd dfq} 
cfO{nfUg ;Sg] ePsf]n] hlxn] klg ;xL ;|f]t dfkm{t ;"rgfsf] vf]hL ug{] ug'{ k5{ . cGoyf nufgLdf a]OdfgL x'g 
;Sg] k|an ;Defjgf /xG5 . o;/L ;]o/ ahf/df ul/Psf] nufgL ;kmn agfpg cfjZos / ;Rrf ;"rgf kfpg] 
ljleGg pkfo / :yfgx? /x]sf] x'G5 . To;sf] hfgsf/L lnP/ ;"rgf vf]hL ug{] xf] eg] k|To]s nufgLstf{n] 
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cflwsfl/s ;"rgfdf cfgf] kx'Fr k'of{pg ;Sg] b]lvG5 . o;sf nflu sl7g cj:o 5 t/ c;Dej 5}g . h;nfO{ 
o; tflnsfaf6 k|i6 ug{ ;lsG5 . 

S.No. Office Name Website/Report Location Remarks

1 Securities Board 
of Nepal(SEBON) https://sebon.gov.np

Khumaltar, Lalitpur

Nepal

If You want 
to Verify any 
Message & 
News you 
can call and 
visit Related 
office

2
Nepal Stock 
Exchange Ltd.
(NEPSE)

http://www.nepalstock.com Singha Durbar Plaza, 
Kathmandu, Nepal

3

CDS and Clearing 
Limited

Merchant 
Bankers(CDSC)

http://www.cdscnp.com

Share Markets 
Commercial Complex 
Putalisadak, 
Kathmandu, Nepal

4

Nepal Rastra 
Bank(NRB) https://www.nrb.org.np Baluwatar Kathmandu, 

Nepal

5 Nepal Insurance 
Authority(NIA) https://nia.gov.np Lalitpur-10, Kupondole, 

Nepal

6 Ministry of 
finance(MOF) https://mof.gov.np/ Singhadurbar, 

Kathmandu, Nepal

7 Infomerics Credit 
Rating  Nepal

https://infomericsnepal.
com/

Baneshwor Height, 
Kathmandu, Nepal

8 Care ratings 
Nepal 

https://www.
careratingsnepal.com/

Star Mall, 5th 
Floor, Putalisadak, 
Kathmandu.

9 ICRA Nepal 
Limited https://icranepal.com

Sunrise Bizz Park, 
6th Floor, Dillibazar, 
Kathmandu-33, Nepal.

10 Listed company 
Website,Annual Report, 
prospectus & Agm minute 
etc.

11 Merchant Bank, Website & Annual Report 
etc.

12 Mutual Fund Monthly Report etc.

13 Nepal Goverment Notices,Budget, Monetory 
police etc.
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#= nufgLstf{n] lsg ;xL ;"rgf yfxf kfpg' k5{ <
ljQLo ;fIf/tf ;DaGwL k|lzIf0fsf] qmddf hfFb} ubf{ Ps hgf ;xefuLn] /fv]sf] k|Zgsf] k|;+u oxfF k|:t't 

ub{5' . pxfFn] sIffdf eGg' ePsf] lyof], d lb3{sfnLg nufgLstf{ xf] . Psk6s vl/b uof{] sDtLdf kfFr jif{;Dd 
5f]l8 lbof], 6«]8;{n] h:tf] d}n] af/Daf/ sDkgL kl/jt{g u/]/ ;]o/ lsgL /xg] klg xf]Og eg] lsg af/Daf/ ;"rgf 
x]l//xg' kof{] < Tof] emGem6 lsg lng] < pSt k|lzIf0fdf ;xefuL x'g cfPsf csf{ Ps ldqn] d}n] sIff ;'?jft 
ug'{k'j{ g}] cgf}krfl/s ukmdf dnfO{ atfPsf lyP ls, ;/ d}n] aLdf sDkgLsf] xsk|b eg{ yfxf gkfP/ ? Ps 
nfv u'dfpg' kof{] . dnfO{ t ;]o/ ahf/ g} kmfKb}g h:tf] 5, s] ug{] xf]nf < lo b"j} lh1f;fnfO{ hf]8\b} k|Zgsf] 
hjfkm vf]Hg d}n] xndf v'Nnf k|Zg u/], pxfFn] eGg' ePsf] h:tf] lb3{sfnLg nufgLstf{n] s]] ;"rgf x]g'{ kb{}g 
t < tkfO{x? dWo] xsk|bdf cfj]bg lbg 5'6]/ ;Dklt u'dfpg' ePsf] slt hgf x'g'x'G5 xft p7fpg'xf];\ t < 
ta d;Fu cf}gf}krfl/s e]6df ;"rgf yfxf gx'Fbf xsk|b eg{ 5'6]sfn] kZrtfk dx;'; ul//x]sf] ldqn] xft p7fP/ 
cfgf] sxfgL ;'gfpg' eof] . d}n] pxfFnfO{ a:g O;f/f ub{}, lb3{sfnLg nufgL ug{] n] ;"rgf x]l//xg' kb{}g eGg] 
ldq lt/ k|ltk|Zg t];f{P, ca eGg'xf];\ tkfO{n] ;]o/ lsGg' ePsf] sDkgLn] klg oxL lardf xsk|b lgisf;g u/]sf] 
/x]5 t/ tkfO{n] ;"rgf x]g'{ ePg / cfj]bg lbg 5'6\g' eof] eg] s] tkfO{n] sdfpg ;Sg] cj:yf u'dfpg kg{] 
kl/l:yltdf ablng ;Sb}g < pxfFn] 6fpsf] xNnfpg' eof] / df}g ;dy{g hgfpg' eof], la:tf/} eGg' eof] xf]t 
x} ca b]lv d t ;"rgf x]g{] u5'{ . o;}n] ;"rgf lb3{sflng nufgLstf{nfO{ lsg rflxof] jf cNksflngnfO{ lsg 
rflxPg, 7'nf nufgLstf{nfO{ rflxg] jf ;fgf nufgLstf{nfO{ grflxg], ;+:yfutnfO{ geO{ gx'g] jf JolQmutnfO{ 
ePklg x'g] gePklg x'g], cfh rflxg] jf ef]ln grflxg] / gofFnfO{ clt h?/L jf k'/fgfnfO{ ePklg gePklg l7s 
eGg] x'Fb}g, of] ;w} ;a} :t/sf nufgLstf{nfO{ rflxG5÷rflx/xG5 . gq dfly pbf/x0fdf e]l6Psf nufgLstf{n] 
h:t} ;"rgfsf] cefj s} sf/0f nufgL dfkm{t cfgf] d"nwg u'dfpg afWo x'g'kg{] cj:yf cfpg] lglZrt 5 . 
xf] ;To ;"rgf kfpgsf nflu d]xgt ug'{ k5{ . o;f] ul/Pg eg] h;df kl/l:yltnfO{ abNg] cfF6 5}g p;n] 
kl/l:yltnfO{ ;xg' k5{ . o;}n] x/]s nufgLstf{n] ;xL ;"rgf yfxf kfpg' kg{] ljljw kIfx? /x]sf 5g\ .

•	 ;xL lg0f{o lng] cfwf/lznf tof/ ug{ .

•	 Hffgsf/Lsf] cefj s} sf/0f nufgL cj;/af6 al~rt gx'g .

•	 ljut, jt{dfg / eljiosf] ljZn]if0f ul/ nufgLnfO{ al9 k|ltkmnd"lv agfpg .

•	 Go"g hf]lvddf plrt k|ltkmn ;'/lIft ug{ .

•	 ;]o/ ahf/df unt ;"rgf lbP/ kf;f]df kfg{]x?af6 aRg .

•	 …ldl8of 6«oflkª\Úsf] lzsf/ x'gaf6 aRg . 

•	 unt lg0f{o / cgfjZos emGem6af6 aRg .

•	 nufgL cj;/ jf hf]lvd cfpg] ;do eGbf k"j{ g} tof/L u/]/ a:g .

•	 b'O{ jf b'O{ eGbf al9 sDkgL lar t'ngfTds nfe lng .

•	 k|f/lDes ;fj{hlgs lgisf;g / xsk|b h:tf cj;/af6 al~rt gx'g .

•	 sDkgLsf] ljQLo :jf:Yo, k|ltkmnsf] Ifdtf, cf}Bf]lus If]qsf] cj:yf cflb yfxf kfpg .

•	 lgofdssf] ultljwL, /fhgLlts cj:yf, ljQLo tyf df}lb|s gLlt, /fHosf] cfly{s  tyf cGo gLltx?, 
k|fyldstfsf] If]q, cfly{s a[l4sf] cj:yf cflbsf] hfgsf/L /fVg .

•	 g]K;]df ln:6]8 sDkgLsf] ljQLo ljj/0f, To;n] lbPsf] nfef+zsf] Oltxf;, eljiodf lbg ;Sg] k|ltkmn 
nufotsf] ljifodf bvntf /fVgsf] nflu / To;} cg';f/ cfgf] nufgL /0fgLlt agfpgsf] nflu ;d]t 
;"rgfsf] dxTjk"0f{ e'ldsf /xG5 .
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$= ;"rgfsf] hfgsf/L ;dodf ePg eg] s] x'G5 <
x/]s If]qdf ;To ;"rgf ;xL ;dodf vfFrf] /xG5 t/ klg nufgLsf] If]qdf ljz]if /xg] u/]sf] 5 . 

o:tf ;"rgf yfxf eP/ dfq} klg k'Ub}g ;dodf g} hfgsf/L x'g cfjZos x'G5 . cGoyf l9nf] ul/ yfxf ePsf] 
;"rgfn] dgnfO{ 3fon agfpF5 / csf]{k6s uNtL ug{ gx'g] kf7 dfq} k9fP/ hfg ;S5, ePsf] gf]S;fgLaf6 
arfpg ;Sb}g . o;n] cj;/ u'd]sf]df nufgLstf{nfO{ r'sr's agfpF5 t/ s'g} nfebfos x'g ;Sb}g . o:tf 
;"rgf g]kfnL pvfg …nug kl5sf] kf]t]Ú x'g hfG5 . lg0f{o lng] ;dodf k|fKt ug'{kg{] ;"rgf kl/0ffd b]lvPkl5 
yfxf kfP/ o;n] s'g} pknAwL lbg ;Sb}g . o;}n] nufgLstf{n] lgrf]6df k'Ug' cufl8 oyfy{ va/ lnP/ dfq} 
sfd ug{] ug'{ k5{ gq csNklgo kl/l:yltnfO{ ;d]t l:jsf/ ug{'kg{] x'G5 . h'g nufgLsf] b[li6sf]0fn] c:j:ys/ 
x'G5 . o;sf] ;dodf g} lg/fs/0f vf]lhg' k5{ . pbfx/0fsf] ?kdf x]g{] xf] eg] Ps cgnfOg ldl8ofn] ;'lgof]lht 
?kdf ha ljzfn ahf/ sDkgL -lala;L_ n] k'FhL a[l4 ug{ xsk|b Nofpg]] va/ ;fj{hlgs uof{] ta lg/Gt/ 
s]xL lbg pSt sDkgLn] ;ls{6 nufof], ahf/df nufgLstf{ o;/L em'lDdPsL ca o; sDkgLsf] ;]o/ lsGg]x? 
/ftf/ft s/f]8klt x'g] 5g\ . st} d 5'6\g] t xf]Og < o;n] lala;Lsf] d"NonfO{ gofF prfO{df k'/fof], gofF k};f / 
nufgLstf{ lala;Ldf k|j]z u/] t/ klxnf vl/b u/]/ a;]sf, h;n] of] ;drf/ ;'lgof]lht ?kdf n]Vg nufPsf 
lyo lt nufgLstf{n] ;]o/ laqmL u/] . ha jf:tljstf aflx/ cfof] Tof] oyfy{ geP/ xNnfdf dfq} lyof] . of] 
yfxf kfpb} ubf{ ahf/df efp 3l6;s]sf] lyof] . ;dodf g} yfxf kfpg ;s]sf] eP em'6sf] lzsf/ aGg' kb{}g 
lyof] . o:t} dfly k|lzIf0fsf] sIffdf aLdf sDkgLsf] xsk|b eg{ 5'6\bf nfvf} k};f u'dfpg afWo x'g]n] ;do d} 
xsk|bsf] hfgsf/L kfPsf] eP wg u'Dg] lyPg . o;}n] ;dodf hfgsf/L lnO{Pg eg] sdfpg] cj;/ u'Dg ;S5 / 
ePs} k'FhL x/fP/ hfg ;S5 . t;y{ ;To ;"rgf ;dodf g} hfGg' x/]s nufgLstf{sf] ;kmntfsf] d"n dGq xf] . 

%= …ldl8of 6«oflkªÚ / aRg] pkfo
g]kfnL ;]o/ ahf/df cfhsfn Pp6f zAb lgs} rlr{t ag]sf] 5 Tof] xf] …ldl8of 6«oflkªÚ . o;n] 

nufgLsf] If]qdf ldl8of dfkm{t s;/L nufgLstf{nfO{ dgf]j}1flgs 9Ëaf6 k|efljt kfl/G5 . vf;u/L cflwsfl/s 
hfgsf/L gePsf] ljifonfO{ ;Lldt JolQm, ;+:yf jf ;d'xnfO{ kmfObf k'Ug] ul/ ;dfhdf 8/, qf; / nf]e l;h{gf 
x'g] u/L cgnfOg jf 5fkf dfWoddf ;drf/ k|sfzg ug{] / ;fdflhs ;~hfn -o"6'a, km];a's, Sna xfp;, efO{a/ 
/ Jx6\;ck cflbdf ;d"x agfP/ ;d]t ug{]_ sf] b"?kof]u ul/ To;}sf] andf c:jefljs ?kdf sDkgLsf] ;]o/ 
d"No prfNg jf v;fNg x'g] rnv]n g} …ldl8of 6«oflkªÚ xf] . s'g} sDkgLsf] ;]o/ d"No a9fpg' 5 eg] cfsif{s 
t/ em'6\7f ljj/0f / ts{sf] ;fy lnP/ ;drf/ agfpg] . olb o;/L d"No a9fP/ lt kfq, ;d'x jf ;+:yfn] 
;]o/ laqmL ul/ ;s]kl5 k"0f{ d"No 36fpg' k/]df gsf/fTds ;dfrf/ agfP/ k|;f/0f ug]{ ul/Psf] kfOG5 . o:tf 
e|dfTds ;drf/sf] x]8nfO{g x]/]/ nufgL ugf{sf sf/0f ahf/ c:j:y aGg k'u]sf] 5 eg] OdfGbf/ nufgLstf{ 
8'Ag] cj:yf /x]sf] b]lvG5 . nufgLstf{ hf] cWoog / oyfy{ hfgsf/L lngdf eGbf o:t} s;}n] n]v]sf] ;dfrf/ 
/ eg]sf] egfO{x?sf] kl5 nfu]/ …e]8f k|j[lQÚ df ljZjf; u/]/ nufgL ug{] u5{g\ . o;}n] o:tf 36gf x'g] u/]sf] 
b]lvG5 .

nufgLstf{n] ;]o/ ahf/df nufgL ul/ ;s]kl5 cfgf] nufgLsf] cj:yf s] s:tf] 5 larf/ ul/ /xg' 
k5{ . nufgL eg]sf] Pp6f ls;fgn] v]tLkftL u/] h:t} xf] . p;n] s'g} afnL nufpFbf h;/L pSt afnL nufpg' 
pko'Qm 5÷5}g ljrf/ ug{] u5{ . afnL nufpg' eGbf klxnf laplahg s;/L h'6fpg], To;sf] uf]8d]n, l;+rfO{ 
/ ;+/If0f s;/L ug{], sxfF nufpg] slxn]  nufpg], ls/fkm6\Ë|f| / /f]u nfu]df s] ug{], xfFuflaFuf, ;fukft, km'n, 
kmn, kft s] laqmL ug{] s;/L, sxfF, sltb/ / slxn] nufotsf] of]hgf agfP/ v]tL ;'?jft u5{ . lardf s'g} 
;d:of cfPdf cfgf /0fgLlt kl/jt{g ug{] u5{g\ . pSt afnL leq\ofPkl5 v]taf/Laf6} l;w} ahf/ n}hfg] jf 
sf]n:6f]/ u/]/ kl5 laqmL ug{], d"No lrQ a'em\bf] 5÷5}g ljrf/ u/]/ laqmL ug{] ub{5g\ . l7s, o;/L g} Pp6f 
;]o/ nufgLstf{n] w]/} kIfnfO{ larf/ u/]/ sf/f]af/ ug{] ug'{ k5{ . o;sf nflu ;fdflhs ;~hfn / ldl8ofdf 
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cfPsf ;drf/ jf s;}n] elGbPsf] e/df ;]o/sf] n]gb]g ug{] ug'{ x'Fb}g . To:tf ;drf/ ;xL xf]÷xf]Og yfxf kfP/ 
dfq} ;To ;"rgfsf] cfwf/df sfd ug{] ug'{ k5{ . h;/L x/]s kfgL lkpgsf] nflu of]Uo x'g ;Sb}g, To;/L g} 
k|To]s ;drf/ nufgL lg0f{osf] nflu ;'of]Uo gx'g ;S5 . To;}n] sof} ;drf/ / ljrf/x? ;fFrf] geP/ :Sofd, 
lkml;Ë / k|m8sf dfWodaf6 6«oflkËfdf kfg{ n]lvPsf] klg x'g ;S5 . o;nfO{ ;xL klxrfg u/]/ dfq} nufgL 
ug{] ug'{ k5{ . o:tf va/ / ;Gb]zx? ;To xf]÷xf]Ogg\ klxrfg ug{] ljljw kf6f] /x]sf 5g\ .

•	 s'g}klg ;drf/df ;Gb]x ePdf yk ldl8ofdf x]/]/ ;drf/sf] ;dLIff ug{] . h'g ;fFrf] xf]÷xf]Og d"Nof°g 
ug{], cGo ;/sf/L lgsfosf -dflysf] tflnsfdf ePsf j]a;fO6 r]s ug{] ._ ;DalGwt j]a;fO6 cWog 
ug{], ;DalGwt sDkgLsf] j]a;fO6 lelh6 ug{], cfjZos ePdf 6]lnkmf]g dfkm{t hfgsf/L lng], oltn] 
klg gk'u]df ;DalGwt sDkgLsf] :ynut e|d0f tyf e]63f6 u/]/ cfgf] lh1f;f d]6fpg] k|of; ug'{k5{ . 
To;sf] ;Totfsf] kl/If0f ug{] ug'{k5{ .

•	 s'g} ;"rgfn] cfkm'df cik:6tf l;h{gf u/]df Tolts}df hf]lvd df]n]/ nufgL k|f/De ug'{ x'b}g . o;sf 
nflu …ANofs P08 x\jfO{6Ú s] xf] yfxf kfpgsf] nflu lj1x?;Fu k/fdz{ lng] afgLsf] ljsf; ug'{k5{ .

•	 cfkm'eGbf hfg]sf JolQmaf6 klg :ki6 ts{ / cfwf/ yfxf x'g g;s]df g]K;], l;l8P;;L, ;]af]g, g]/fa}+ 
jf ;DalGwt lgofds lgsfodf ;Dks{ u/]/ hfgsf/L lng l;sG5 .

•	 lghL o"6'a Rofgn hf] btf{ ;d]t geO{ rln /x]sf 5g\, To;af6 ePsf ljZn]if0f s} cfwf/df ;]o/ 
vl/b laqmL ug{] ug{' x'b}g .

•	 s'g} ;d'x jf JolQmn] kmnfgf] sDkgLsf] ;]o/ p7fof], laqmL uof]{, p;n] oltdf k'of{pFb} 5, 36fpFb} 5 
eGg] h:tf ahf/ xNnf, ;fdflhs ;~hfndf ePsf ax; ;'g]/ / cfpFg] P;PdP;sf e/df nufgLsf 
s'g} klg sbd rfNg] ug'{ x'Fb}g .

•	 s'g} klg ;]o/ vl/b jf laqmL ubf{ lsg ub{}5' eg]/ kfFr sf/0f cfkm}nfO{ ;f]Wg] u/f} . ;xL hjfkm 
e]l6Pdf dfq} To:tf] sf/f]af/ ug{] u/f},cGoyf gu/f} .

•	 sDkgLsf] ljQLo ljj/0f, cfwf/e't kIf, cg'kft ljZn]if0f, k|fljlws ljZn]if0f, eflj /0fgLlt, ;~rfns 
/ Joj:yfkgsf] Ifdtf / ljutdf lbPsf] k|ltkmn, ;dfh / gful/sdf sDkgLk|ltsf] b[li6sf]0f, u|fxs, 
;Knfo;{ / cGo ;/f]sf/jfnfsf] wf/0ff, k|lt:kwf{sf] cj:yf, /fHon] k|fyldstf lbPsf] If]q, gLlt 
tyf sfo{qmd nufotsf] ax'cfoflds If]qnfO{ ljrf/ u/]/ cufl8 a9\g ;Sg] xf] eg] …ldl8of 6«oflkËÚ 
klxrfg u/]/ aRg ;lsG5 .

o;y{ nufgLstf{n] ldl8ofdf cfPsf ;dfrf/sf] lgotnfO{ a'em\g] k|of; ug'{k5{ . sfun] sfg nfG5 nfb}g 
yfxf 5}g t/ s;}n] xNnfvf]/ ub{] s} e/df nufgLsf] If]qdf sfg} g5fdL sfusf] kl5 bf}8g] afgLdf eg] 
nufgLstf{n] ;'wf/ ug{ vfFrf] 5 . cGoyf lrn, ls;fg / s'v'/fsf] syf h:t} x'g] kSsf 5 . ls;fgsf] 3/ 
glhs lrn s/fpFb} eGg] uYof{] :ofn cfof] :ofn s'v'/f n}hfnf arfp . pSt cfjfh ;'g]kl5 ls;fg :ofn 
v]b\g hª\unlt/ bf}8\GYof] . To;} a]nf lrnn] ls;fgsf] s'v'/f Rofk]/ eflu xfNYof] . ls;fg lx:; x'g] uYof{] . 
o;/L g} ;]o/ ahf/df 6f7faf7fx?n], lrnn] ls;fgnfO{ d2t u/] h:tf] :jfª kf/]/ of] p7fpg'xf];\, of] a]Rg'xf];\ 
ca o;sf] kfnf] lsgL xfNg'xf];\, o;sf] yf]/} lsQf ;]o/ 5, df}sfsf] kmfObf p7fpg'xf];\ eg]/ cj;/ g} cj;/ 
b]vfpg], k|nf]eg / 8/df kfg{], ahf/df ljleGg afxgfdf d"No prfNg] / clGtddf h;/L lrnn] ls;fgsf] s'v'/f 
vfGYof], l7s To;/L g} xNnfnfO{ ljZjf; ug{] nufgLstf{sf] ;Dklt vfg], lrn k|j[lQ ahf/df ljsf; ePsf] 
b]lvG5 . o;y{ oyfy{ ;"rgf / To;sf] ljZn]if0fljgf …kf8f]sf] cfzdf e};L u'dfpg]Ú nufgL /0fgLlt nufgLstf{n] 
cKgfpg] ug'{ x'Fb}g . x/]s nufgLstf{n] s] a'em\g h?/L 5 eg] To:tf lrn k|j[lQ af]s]sf ahf/sf :k]s'n]6/x?;Fu 
n8\g] / To;dfly ljho k|fKt ug{ ;Sg] ;Lk, 1fg, Ifdtf, w}o{tf, cg';fzg / cfF6 cflb geP ;Dd ;lhn} 
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nufgLdf k|ltkmn kfpFg ;lsb}g . To:tf :k]s'n]6/ jf 7ux?nfO{ ;Dklt u'd]kl5 ufnL u/]/ dfq} ahf/df l6sL 
/fVg ;lsb}g . a? o;sf nflu cfkm'df cg'ej, bIftf / cWoogzLntf a9fpFb} lgvf/tf Nofpg' k5{ . o;}n] 
l56f] / 5f]6f] af6f] af6 wgL aGg rfxg]x?nfO{ g} o:tf 7ux?n] cfgf] kf;f]df kfg{] ePsf]n] ;w} o:tf xNnfafh 
lj1fkg / …ldl8of 6«oflkËÚ af6 ;hu / ;r]t /x]/ cfgf] nufgL /0fgLlt cufl8 a9fpg ;Sg] xf] eg] ahf/df 
ljh]tfsf] klxrfg agfpFb} cfgf] nufgLnfO{ arfpg / a9fpg ;Sg] b]lvG5 . 

^= lgisif{
nufgLstf{ h'g k|sf/sf] /x]tf klg p;sf] nufgLsf] 6]Sg] cfwf/ p;n] kfPsf] ;"rgf xf] . rfx] Tof] 

;fFrf] xf];\ jf em'6\7f], To;}sf] cfwf/df nufgLsf] kfOnf cufl8 a9\g] u5{ . ;dodf ;xL ;"rgf k|fKt ug{] ljljw 
dfWod /x]sf] x'G5 . o;df nufgLstf{n] ;kmntf k|fKt ug{ ;Sof] / To;nfO{ cWoog ub{} l7s lgrf]8df k'u]/ 
k|of]u ug{ ;lsof] eg] nufgLstf{sf] ahf/ ljh]tfsf] ofqf s;}n] /f]Sg ;Sb}g . t/ o;sf] l7s ljkl/t unt 
/ em'6\7f ;Gb]znfO{ af]s]/ To;}nfO{ oyfy{ ;Demb} nufgL ug{ yflnof] eg] ;"rgfsf] xltof/n] c?nfO{ dfq} xf]Og 
:jod\ cfkm}nfO{ klg l;Wofpg ;S5 . o;}n] nufgLsf] ;kmntf / c;kmntf xfdLn] vf]h]sf] ;"rgfdf w]/} lge{/tf 
u5{ . xfd|f] ;"rgfsf] ;|f]t ;fFrf] 5 eg] o;} ljGb'af6 ljhosf] ofqf k|f/De x'g] 5 t/ unt 5 eg] ljgfzsf] 
dfu{n] ;Dkltsf] gi6 x'g] k|an ;Defjgf /xG5 . olt ubf{ ub{} klg nufgLdf slxn] sfxL n8\g ;lsG5, To;f] 
eof] eg]/ d}bfg 5f]8]/ gefUg'xf];\, a? p7\g'xf];\, cfkm'nfO{ of]Uo agfpg'xf];\ / wgsf] efUo cfkm}n] n]Vg'xf];\ . 
s;}n] elGbPsf] e/df g a/flng'xf];\, x/]s nufgLstf{n] uGtJodf k'Ug'eGbf klxn] o:tf] cj/f]w af/Daf/ em]n]sf 
x'G5g\ t/ ;kmn x'g]x? efu]sf] x'Fb}gg\ a? To;sf] ;fdgf u5{g\, ul/ g} /xG5, To;}nfO{ tkfO{n] lrGg / a'em\g 
h?/L 5, cGoyf wg a9\g'sf] ;f6f] v'Drg] 5 / ;w} nufgLdf 7lug' kg{] lglZrt 5 . t;y{ x/]s nufgLsf] 
lge{/tf xfdL;Fu x'g] ;"rgf / To;sf] tfutdf e/ k5{ . xfdLn] vf]h]sf], /f]h]sf] / e]6]sf] ;"rgf s:tf] 5, 
nufgLsf] lbzf To;}n] lgwf{/0f ug{] tfut /fVb5 . o;}n] ;w} ;a}n] ;To ;"rgf ;dodf yfxf kfpg] pkfonfO{ 
/f]hf}, h;n] slxn] nufgLdf km]n x'g] df}sf lbg] 5}g . ;w} ;kmntf xftdf ldNg] 5 .  

;Gbe{ ;fdfu|L M
•	 g]kfn /fi6« a}+s ,j]e;fO6 .

•	 cy{ dGqfnosf] j]e;fO6 .

•	 g]kfn lwtf]kq af]8{, j]e;fO6 .

•	 g]kfn :6s PS;r]Gh, j]e;fO6 / l;l8P;;L, j]e;fO6 .

•	 ladf k|flws/0f, j]e;fO6 .

•	 g]kfn lwtf]kq af]8{ ;drf/ tyf ljleGg k|sfzgx? .

•	 g]kfn lwtf]kq af]8{ aflif{s k|ltj]bg tyf cGo k|sfzg.

•	 lwtf]kq ;DaGwL ljleGg P]g, lgod, lgodfjnL, lgb]{lzsf, dfu{bz{gx? .

•	 cfa @)*!÷*@ sf] g]kfn ;/sf/sf] ah]6 aQmJo .

•	 cfa @)*!÷*@ sf] df}b|Ls gLlt tyf klxnf], bf];|f] / t];|f] q}dfl;s ;ldIff .

•	 ljleGg ;dfrf/ tyf ;fdfu|Lx?

***
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!= k[i7e"ld
	 ljZj ;d'bfonfO{ Psfsf/ ug]{ d'Vo >]o ;~rf/ tyf ;"rgf k|ljlwsf] g} xf] . cfh ljZjsf] h'g;'s} 
s'gdf a;La;L ljZjdf 36]sf 36gfx? Hfgsf/L, cljZsf/ ul/Psf tYo, 1fg,cWoog hfgsf/L ljlgdo ug{], 
;fj{hlgs ;]jf k|jfx dfkm{t ;]jf k|bfos / ;]jfu|fxLnfO{ hf]8\g, Jofkf/ Joj;fo ;~rfng ug{sf ;~rf/ tyf 
;"rgf k|ljlw ckl/xfo{ e};s]sf] 5 . ;~rf/ tyf ;"rgf k|ljlw k|of]u ljgf dflg; a:g] cj c;Dej k|fo 
e};s]sf] 5 . z'?jft r/0fdf ;~rf/ tyf ;"rgf k|ljlwsf] k|of]u ;d|fGt ju{ / pRr3/fgfsf JolQm jf pRr 
cf]xbfsf sd{rf/L dfq k|of]u ug{] xf] eGg] tYo lyof] . cfh ;a} ;d"xsf ju{ afnaflnsf, k|f}9, o'jf, a[4a[4f 
x/]ssf] lbgro{df ;~rf/ tyf ;"rgf k|ljlw;Fu ;fyLsf] ?kdf /x]sf] 5 . afnaflnsx?n] sf6'g cjnf]sg ub}{ 
/dfPsf] cj:yfb]lv ,o'jf / k|f}9 cj:yfsf JolQmx?n] dfoFf, k|]d :g]x ;f6f;f6 ug]{ b]lv cWoog ug{, dgf]/~hg 
lng lbg, Jofj;flos ultljlw ;~rfng ug{, lzIff, :jf:Yo, oftfoft / ;fj{hlgs ;]jf lngsf nlfu ;fy} 
a[4 cj:yfsf xh'/afaf÷xh'/cfdfx? wfld{s ehg >j0f ub}{ /dfPsf lqmofsnfkx?n] ;"rgf k|ljlw If]qsf] 
JofkfstfnfO{ k'i6L ub{5 . 

;"rgf tyf ;~rf/ k|ljlwsf] j9\bf] k|of]un] ;fdflhs cGtlqmof, jx;sf] ;femf rf}tf/L ePsf] 5 . o'jf hutn] 
n'Kt /x]sf] gofF gofF l;h{gf / snfnfO{ k|:km'l6t ug]{,  hLjgofkgnfO{ ;/n / ;xh agfpgsf ;]jf lng / 
lbg ;"rgf k|ljlwsf] k|of]u ug]{ afgLsf] ljsf; a9b} uPsf] 5 . ;~rf/ tyf ;"rgf k|ljlwsf] If]qsf] ultzLntf 
Pj+ lg/Gt/ ljsf;n] dflg;sf] sNkglzntf, cfgLjfgL, Jojxf/ / hLjgz}nL ?kfGtl/t ePsf] 5 . cjwf/0fut 
?kdf ;g !**& df Pro Woodrow Wilson sf] lstfj "The Study of Public Administration k|sfzg 
ePkl5 dfq ;fj{hlgs k|zf;gn] 5'§} ljwfsf] ?kdf :yfg kfPsf] xf] . k/Dk/fut ?kdf /fhgLlts / k|zf;lgs 
;Ldf /]vfdf dfq l;ldt ;fj{hlgs Joj:yfkgsf] ljZjJoflks/0fsf] k|efj / ;fj{hlgs If]qsf] gjLgtd cjwf/0ff 
;Fu} ;x–zf;g k4ltdf ljsf; ?kfGtl/t eof] . ;fj{hlgs ;]jfsf] pTkfbg, ljt/0f / pkef]udf ;/f]sf/jfnf 
kIfx?sf] ;xefuLtf, ;fem]bf/L / ;xsfo{dfkm{t ;jfn, :jR5, kf/blz{, u'0f:t/Lo,k|efjsf/L, glthfd'vL hgd}qL, 
;dtfd'ns hjfkmb]xL,;]jf k|jfxsf] ;'lglZrt x'g'kb{5 eGg] k[ys cjwf/0f ljsf; eof] h'g gjLg ;fj{hlgs 
;]jf k|jfxsf cfofd ;d]t x'g\ . ;fj{hlgs ;]jf k|jfx gjLg cfwf/0fnfO{ Jojxf/Ls ?kdf sfof{Gjog ug]{ dfWod 
;~rf/ tyf ;"rgf k|ljlw ag]sf] 5 .  

@= ;~rf/ tyf ;"rgf k|ljlwsf] ljsf;qmd 
	 ljZjdf ;g !*&) df u|fxd j]nn] 6]lnkmf]gsf] cljZsf/ u/] . ;g !(&@ df dfl6{g s'k/4f/f df]afO{n 

kmf]gsf] ljsf; u/];Fu} b"/;~rf/ If]qdf cfd"n kl/jt{gsf] ;~rf/ eof] . cd]l/sfdf ARPANET (Advance 
Research project Agency Network) cjwf/0f z'? eof] h'g kl5 OG6/g]6sf] cfwf/ aGof] ;g !(*# df 

;~rf/ tyf ;"rgf k|ljlwn] b]zsf] cfly{s, 
;fdflhs If]qdf k'¥ofPsf] of]ubfg 

										        

lza nfn a;]n -a:ofn_

* ;xfos lgb]{zs, g]kfn b"/;~rf/ k|flws/0f
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ARPANET n] TCP/IP k|f]6f]sn ckgfO;Fu} OG6/g]6n] a}lzs ?k k|fKt u¥of]{ .  ;g !(*( df l6d ag{;{ 
nL (Tim Berners-Lee) n] jN8{ jfO8 j]a (WWW) sf] cljZsf/ u/];Fu} OG6/g]6 k|of]udf yk ;xh / 
Jofkfs x'Fb} uof] . ;g !((* df u'unsf] :yfkgf ;Fu} OG6g]6 vf]hL If]qdf qmflGt cfof] . ;g @))$ df 
km];a's ;fdflhs ;~hfn ljsf; eP;Fu} ;fdflhs ldl8of / df]afOn / OG6/g]6 k|of]un] Jofkstf kfof] . 
Oltxf;sf/ 8f >L/fdk|;fb pkfWofo -g]kfnsf] ;dLIfTds Oltxf;_ sf cg';f/ lj=;+= !(^* k'if # ut] g]kfnsf 
/fhf k[YjL ljqmd zfxsf] lgdGq0fdf a]nfotsf ;d|f6 hh{ k~rdn] lrtjgsf] 7f]/L h+undf lzsf/ v]Ng uPsf] 
avt 6]lnkmf]g k|of]u u/]sf] pNn]v ul/Psf] 5 . lj=;+= !(&) df /fhf, k|wfgdGqL / k|wfg;]gfklt s'/fsfgL 
ug{ hdnl:yt /fgLkf]v/Lsf] pQ/tkm{ g]kfn OlGhlgol/Ë P;f]l;P;gsf] sfof{no k5f8L ePsf] k'/fgf] 3/df 
DofUg]l6s PS:r]Gh v8f u/L gf/fo0flx6L b/af/, l;+xb/af/ / k|wfg ;]gfkltsf] lgjf;df 6]lnkmf]g ljR5ofOPsf] 
pNn]v 5  ;j{;fwf/0fn] egL 6]lnkmf]gsf] k|of]u lj=;+= !(&$ h]7 ! ut] b]lv k|of]u ug{ kfpg] Joj:yf ul/Psf] 
lyof] . lj=;+= @))^ a}zfv ! ut] df]xg cfsfzaf0L ;]jfsf] z'?jft, lj=;+= @)!^ df b"/;~rf/ ljefusf] :yfkgf 
eof] eg], lj=;+= @)#@ c;f/ ! ut] b"/;~rf/ ;+:yfgsf] :yfkgf;Fu} 6]lnkmf]gsf] k|of]u lj:tf/ x'g k'u];Fu} lz3| 
;"rgf ;Dk|]if0f ug{ / k|zf;lgs ultljlwnfO{ r':t b'?:t jgfpg] 6]lnkmf]g ;]jfsf] k|of]u ePsf] kfO{G5 . ;"rgf 
tyf ;~rf/ If]qsf] ljsf;  tyf lj:tf/ ug]{ p2]Zosf ;fy ;+= @)@* ;fpg ! ut] ;~rf/ dGqfnosf] :yfkgf 
ePsf] lyof] .  o;}u/L lj=;+= @)@* ;fndf g]kfn ;/sf/n] IBM 1401 gfds sDKo'6/ dfl;s Ps nfv @% 
xhf/ ?k}oFf ef8f ltg]{ u/L hgu0fgfsf] tYof+sLo ljZn]if0fsf] nflu klxnf]k6s k|zf;lgs sfo{df sDKo'6/ k|of]u 
ePsf] lyof] . lj=;++= @)%) ;fnb]lv OG6/g]6 ;]jf z'?jft eP ;Fu} ;~rf/ tyf ;"rgf k|ljlw If]qdf yk O§f 
yKg] sfd eof] . 

cf=j= cfj=j= @)$(÷%) sf] v'nf tyf pbf/jfbL cy{Joj:yf cjnDag kZrft b"/;~rf/ If]qsf] lghL 
If]qsf] k|j]z v'nf eof] . h;sf] kl/0fd :j?k ;~rf/ tyf ;"rgf k|ljlw If]qdf lghL nufgL a9b} uof] . ;]jf 
k|bfossf] ;ª\Vof / ;]jfu|fxLsf] ;ª\Vof ;d]t a[l4 x'Fb} uof] .  ;~rf/ tyf ;"rgf k|ljlw If]qdf ;fj{hlgs / 
lghL If]qsf] cfsif{0f / pkl:yltsf sf/0f g]kfnsf] 6]lnkmf]g hg3gTj !)!=*#@Ü  / OG6g]{6 hg3gTj !#^=)! 
Ü k|ltzt k'u]sf] 5 . b]zsf] ;ft} k|b]zsf && lhNnf / &%# :yfgLo tx;Dd b"/;~rf/If]qsf] ljsf;sf] k"jf{wf/ 
lj:tf/ ePsf] 5 . ;j} ;fj{hlgs ;]jf k|jfxx? / Jofj;flos ultljlwx? ;"rgf k|ljlwdf cfwfl/t ePsf 5g\ .  

#= ;fj{hlgs ;]jf k|jfx / ;"rgf k|ljlw 
;/sf/n] gful/sx?;Fu / cGo afXo kIfx?;Fu ef}lts pkl:yltdf ug]{ cGt/lqmof, uf]i6L, ;]ldgf/ 

er'{cn dfWodaf6 ;~rfng x'g yfn]sf] 5 h;af6 lz3| ;"rgf cfbfg k|bfg ug'{sf ;fy} ljrf/ / 1fg 
cfbfgk|bfgdf sfo{ k|lqmofdf ;/ntf ePsf] 5 . ;/sf/L ;]jfx? h:tf] JolQmut 36gf btf{ - hGd btf{, ljjfx 
btf{, a;fOF;/fO{_ h:tf cfwf/e"t ;]jfx?, gful/stf ;]jf, 8«fOleª nfO;]G; ;]jf, /fxbfgL ;]jf, sDkgL btf{, 
dfnkf]t tyf e"ld k|zf;g ;DaGwL ;j} ;]jfx?, 6]lnd]l8l;g ;]jf, cgnfO{g cWoog÷cWokg ;]jf, ;/sf/ jf 
;fj{hlgs lgsfonfO{ e"QmfgL ug'{kg]{  s/,dx;'n, b:t'/, z'Ns ljB'tLo dWodaf6 e'QmfgL nufotsf cGo ;]jfx? 
pknAw u/fpg ;~rf/ tyf ;"rgf k|ljlw If]qn d4t u/]sf 5 . h;n] gful/snfO{ l56f]l5l/tf] / u'0f:t/Lo, 
ldtJooL ;]jf k|bfg ug{sf nflu ;xof]u u/]sf] 5 . ;fj{hlgs ;]jfsf] pTkfbg, ljt/0f / pkef]udf ;/f]sf/jfnf 
kIfx?sf] ;xefuLtf, ;fem]bf/L / ;xsfo{tf clea[l4 dfkm{t :jR5, kf/blz{, u'0f:t/Lo,k|efjsf/L, glthfd'vL 
hgd}qL, ;dtfd'ns hjfkmb]xL ;]jf k|jfx x'g] jftfj/0f tof/ ePsf] 5 . sfo{;Dkfbgsf] qmddf l;h{gf ePsf 
clen]v ;+sng, 5gf}6, auL{s/0f,  ljZn]if0f, e08f/0f u/L vf]lhPsf] ;dodf clen]v k|fKt x'g] cj:yf lgdf{0f  
/ cgfjZos clen]vsf] gi7 ug]{ sfo{df ;d]t ;"rgf k|ljlwn] ;xhtf NofPsf] 5 . g]kfn ;/sf/n] ;fj{hlgs 
;]jf k|jfxnfO{ ;"rgf k|ljlwd}qL agfpgsf nflu ;"rgf tyf ;~rf/ k|ljlw gLlt @)&@, ljB'tLo sf/f]af/ P]g, 
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@)&@ sfof{Gjogdf NofPsf] 5 . b"/;~rf/ P]g, @)%# df u|fld0f If]qdf b"/;~rf/ ;]jfsf] kx'Fr clea[l4sf] nflu 
b"/;~rf/ ljsf; sf]ifsf] Joj:yf u/]sf] 5 h;n] ubf{ u|fld0f tyf b"/b/fhx?df b"/;~rf/ ;]jf lj:tf/ ug{ 
d4t u/]sf] 5 .  

#= cfly{s lqmofsnfk / ;~rf/ tyf ;"rgf k|ljlw 
s[lif k]zf cjnDag ul//x]sf s[ifsn] ljZj ahf/df dfu e} cfPsf] s[lif pkhsf] klxrfg ug]{ b]lv To:tf] 

s[lif pkhsf] pTkfbg k|lqmof af/] a'emg] / pTkfbg k|lqmofnfO{ gljg 9+uaf6 k|of]u u/L pTkfbg / pTkfbsTj 
a[l4df ;d]t ;"rgf k|ljlwn] ;xof]u k'¥ofPsf] 5 . s[lif pkhx?sf] /fli6«o tyf cGt/f{li6«o ahf/Ls/0f ug{, 
s[ifs s[ifsx?aLr ;"rgf cfbfg k|bfg ug{ ;d]t k|d'v e"ldsf v]n]sf] 5 . cf}Bf]lus ;"/Iff sfod u/L 
cf}Bf]lus nufgLd}qL jftfj/0f lgdf{0f ug{, cf}Bf]lus Jofkf/ k|lqmofnfO{ ;/n ;xh agfpg, cf}Bf]lus af}l4s 
;DklQsf] clwsf/ ;+/If0f ug{, pBf]usf] btf{, gjLs/0f ug{ / cf}Bf]lus pTkfbg tyf pTkfbsTj clea[l4 ug{, 
pTkflbt j:t'sf] u'0f:t/ k/LIf0f, k|dfl0fs/0f, n]jlnË, Kofs]lhË h:tf sfo{ ug]{ ;fy} /fli6«o / cGt/f{li6«o 
Jofkf/ ;~hflns/0f lgdf{0f u/L Jofkf/ k|j4{g ug]{ sfo{df ;~rf/ tyf ;"rgf k|ljlw dxTjk"0f{ e"ldsf v]n]sf] 
5 . ko{6sLo :yfgx?sf] klxrfg ug{ / k|j4{g, ko{6sLo lqmofsnfkx?sf] k|rf/k|;f/ ug{, ko{6snfO{ ;xhtf 
k|bfg ug{sf nflu xf]6n a'lsª, cgnfO{g le;f cfj]bg, kyk|bz{s ;'ljwf k|bfg ug{, vf]hL tyf p4f/ 
lqmofsnfkdf ;xfotf k|bfg ug{ ko{6sLo ultljlwnfO{ rnfodfg / ultlzn agfpg] sfo{df ;~rf/ tyf ;"rgf 
k|ljlw dxTjk"0f{ e"ldsf v]n]sf] 5 . lxhf] gfd g} g;'lgPsf ko{6sLo :yfgx? ;fdflhs ;~hfnsf] dfWodaf6 
/ftf/ft efO/n e} ef]lnkN6b]lv cfGtl/s / afXo ko{6s vrfvr x'g] cj:yf x'G5, h;n] cfGtl/s pTkfbg 
/ cfly{s lqmofsnfkx?sf] k|j4{g x'G5 . b]zsf] k|lti7f ;d]t cGt/f{li6«o ?kdf a9\g hfG5 . 

s]xL aif{cl3 ef}lts pkl:yltdf dfq ;Dej x'g] a}lsª ;]jf k|jfx km]; n]; x'Fb} uPsf] 5 . a}+s tyf 
ljQLo ;+:yfdf vftf vf]Ng, xfo/ kr]{h, xfplhË, lnlhË tyf ;]jf Joj;fosf] nflu shf{ cfj]bg lbg, 
k|lttkq, lalgdokq, k|lt1fkq, r]s, 8«fkm\6 nufotsf ljQLo e'QmfgL lbg, ;]km l8kf]lh6 eN6sf] nflu lgj]bg 
lbg nufot cGo a}lsË sf/f]jf/df sf/f]af/sf] ;"rgf tyf hfgsf/L cfbfg k|bfg ug{sf nflu ;"rgf k|ljlwsf] 
k|of]un] d4t u/]sf] 5 . gofF gofF k|ljlwdfkm{t\ 8]lj6 sf8{, qm]l86 sf8{, le;f sf8{, OG6/g]6 a}lsË, df]jfOn 
a}lsË, l8lh6n e'QmfgL -l8lh6n sf/f]jf/_ dfkm{t 3/ 3/df a;L a}+lsË sf/f]jf/ ug{ Ifdtf ljsf; u/]sf] 
5 . ;fj{hlgs ;]jf pkof]u ug{sf nflu ljB'tLo dfWodsf] k|of]u ug]{ afgLsf] ljsf; ePsf] 5 . h:t} ljB't, 
vfg]kfgL, 6]lnkmf]g, OG6/g]6, ljBfnosf] z'Ns, aLdf z'Ns h:tf lan e'QmfgL sg]S6 cfOlkP;, cfOPdO{–k], 
O–;]jf, vNtL–k] h:tf l8lh6n jfn]6x¿sf] dfWodaf6 e'QmfgL ug]{ afgLsf] ljsf; ePsf] 5, h;n] ubf{ Jofkfl/s 
lqmofsnfknfO{ lj:tf/, ;xh, kf/bzL{ agfO{ ;/sf/sf] /fh:j ;d]t j[l4 u/fPsf] 5 . df]jfOn Aofn]G;sf] 
k|of]u u/L clt b'u{d u|fdL0f e]usf hgtfn] ;d]t :jf:Yof]krf/sf nflu O–x]Nydfkm{t ;]jf lng] afgLsf] ljsf; 
ePsf] 5 . df]jfOndfkm{t ;]o/, l8a]Gr/, j08, C0fkq, artkqdf nufgL / sf/f]jf/ ug{ ;lsg] cj:yfn] k'FhL 
kl/rfngnfO{ j9fPsf] 5 . 

$= ;"rgf k|ljlwsf cju'0fx?
;"rgf k|ljlwIf]qsf u'0ffTds nfe eGbf j9L ;fdflhs ;~hfnsf] cToflws k|of]usf sf/0f phf{lzn 

hgzlQmsf] ;a}eGbf cd'No ;do v]/ uPsf] 5 . ;fdflhs ;~hfnsf] b'?kof]usf] sf/0f ;dfhdf kl/jf/ 
;b:ox?aLr ljrng x'g] cj:yf lgdf{0f ePsf] 5 . o'jfju{sf] lqmofzLn ;do ;fdflhs ;~hfnnufot, 
u]ldËsf] sf/0f l;h{gzLn ;do u'd]sf] 5, h;sf] sf/0f o'jfju{af6 /fHon] kfpg] l;h{glzntf;lxtsf] dxTjk"0f{ 
>d gkfpg] cj:yf ePsf] 5 . ;fdflhs ;~hfnsf] k|of]uaf6 dfg k|lti7fdf cfFr k'Ug], xf]Rofpg] lgotn] 



g]kfn lwtf]kq af]8{

89    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

ckdfghgs zAb, >Job[io, tl:a/sf] 6«f]n agfpg], ufnL a]OHhtL, ldYof tyf e|fds ;"rgf b'ik|rf/ ug]{, 
k|rlnt sfg'gn] lgif]w u/]sf j:t'sf] lj1fkg tyf s/f]af/ ug]{, cGwljZjf; km}nfpg] / hg:jf:Yodf k|lts'n 
c;/ k'¥ofpg] ljifoa:t'sf] k|rf/ k|;f/ ug]{, ;fOa/ a'lnª ug]{, cgflws[t ?kdf c?sf] cfO8L k|of]u u/L 
tYof° rf]/L ug]{ ufnLunf}h, ljB'tLo ;~rf/ dfWodaf6 s'g} ;To xf] eGg] ljZjf;df kf/L qm]l86 sf8{ gDa/, 
a}+s PsfpG6 h:tf] ;+a]bgzLn ;"rgf k|fKt u/L lkml;Ë ug]{, clZnn, ldYof jf e|fds ljifoj:t' k|rf/ k|;f/ 
ug]{, l8kkm]s lel8of] agfpg] h:tf lqmofsnfk dfkm{t\ ;fdflhs dof{bf, ;b\efj, Pstf / dof{bfdf cfFr k'¥ofpg] 
h:tf lqmofsnfk x'Fb} cfPsf 5g\ . ;/sf/n] ;fdflhs ;~hfnsf] ;~rfng, k|of]u tyf lgodg ug{sf nflu 
Joj:yflksf ;+;b\df ljw]os Joj:yflksf ;+;b\df k]z u/]sf] 5 .  

%= lgZsif{ M 
cGTodf, ;~rf/ tyf ;"rgf k|ljlwn] hgtfsf] r]tgf:t/ lj:tf/ ug'{sf ;fy} dfu k}/jL ug]{, kx/]bf/L 

ug]{, ;xefuLtf tyf ;zlQms/0f ug]{, glthfd'vL, hjfkmb]xL ;]jf, u'0f:t/Lo ;fj{hlgs ;]jf k|jfx ug{ d2t 
u/]sf] 5 . vf]hd'ns cWoog / k|ljlw x:tfGt/0fdfkm{t pBdzLntf ljsf; ub}{ cfly{s ljsf;sf k"jf{wf/ lzIff, 
:jf:Yo, oftfoft, pBf]u, ko{6g ef}lts k"jf{wf/h:tf ljsf; / j[l4df d2t k'¥ofPsf] 5 . ;"rgf k|ljlw If]qnfO{ 
;'/lIft Jojl:yt agfpgsf nflu gLltut Joj:yf ub{}{ ;'/lIft k"jf{wf/ tof/ u/L ljQLo ;fIftf clea[l4 ug'{ 
cfhsf] cfjZostf xf] . 
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g]kfndf ;fdflhs ljsf;sf] b[li6n] k'FhL ahf/n] lgjf{x u/]sf] e"ldsf kl5Nnf jif{x¿df pNn]vgLo aGb} 
uPsf] 5 . k/Dk/fut ?kdf k'FhL ahf/nfO{ s]jn cfly{s nfe jf gfkmfd"ns b[li6sf]0faf6 x]l/P klg, o;n] 
;fdflhs ;d[l4sf] ljljw If]qdf k'¥ofPsf] ;sf/fTds of]ubfgnfO{ sbfkL gh/cGbfh ug{ ldNb}g . ;fdflhs 
;d[l4 eGgfn] s]jn cfo j[l4 jf ef}lts ljsf; dfq geO{, ;dfj]zL cj;/, ljQLo kx'Fr, lzIff, /f]huf/, n}lËs 
;dfgtf, cfTdlge{/tf, ljQLo ;fIf/tf / ;fdflhs pQ/bfloTj h:tf ;fdflhs kIfx¿ ;d]l6Psf] x'G5 . o:tf 
;a} cfofddf k'FhL ahf/n] ;zQm of]ubfg k'¥ofO/x]sf] tYo o; cg';Gwfgdf k|:t't ul/Psf] 5 .

klxnf] kIfsf ?kdf, k'FhL ahf/ l8lh6n k|ljlwsf] k|of]udfkm{t ufpFb]lv zx/;Dd ;j{;fwf/0fsf] kx'Frdf 
k'u]sf] 5 . nfvf}+ gful/sn] cfO{kLcf], Do'r'cn kmG8, af]g; ;]o/ cflbdf ;xefuL eO{ cfTdlge{/ aGg yfn]sf 
5g\ . bf];|f], k'FhL ahf/dfkm{t pBf]u Joj;fon] cfjZos k'FhL h'6fpg ;s]sf 5g\, h;n] /f]huf/Lsf cj;/ 
l;h{gf u/]sf] 5 . a}+s, hnljB't\, n3'ljQ, ;"rgf k|ljlw, xf]6n, h:tf If]qx¿df k|ToIf tyf ck|ToIf /f]huf/ 
j[l4 ePsf] 5 .

t];|f], ;]o/ ahf/df ;+nUgtf;Fu} ljQLo ;fIf/tf a9]sf] 5 . hf]lvd d"Nof+sgb]lv nufgL /0fgLlt / s/ 
Joj:yf;Ddsf] 1fg lj:tf/ ePsf] 5 . ljBfnob]lv ljZjljBfno tx;Dd k'FhL ahf/;DaGwL k7gkf7gn] o;df 
6]jf k'¥ofPsf] 5 . rf}yf], dlxnf / o'jf ju{sf] a9\bf] ;xeflutfn] ;fdflhs ;dfj]lztfdf gofF cfofd ylkPsf] 
5 . k'FhL ahf/ pgLx¿sf] cfTdljZjf; / cfly{s Ifdtfsf] dfWod aGb} uPsf] 5 . kfFrf}+, ESG (Environment, 
Social, Governance) cjwf/0ff cg';f/ sDkgLx¿ ;fdflhs pQ/bfloTjk|lt ;r]t aGg yfn]sf 5g\, h;n] 
kf/blz{tf / lbuf]kgfdf ;'wf/ NofPsf] 5 .

oBlk, ljQLo ;fIf/tf cefj, ;§]afhL k|j[lQ, lgofds sdhf]/L / ;dfj]zLtfsf] sdL h:tf r'gf}tLx¿ 
;dfwfg ug{ cfjZos 5 . ;du|df, k'FhL ahf/ ;fdflhs ;d[l4sf] ;zQm dfWodsf ¿kdf :yflkt x'Fb} uPsf] 
5, h;nfO{ cem k|efjsf/L agfpg gLlt, lzIff / k|ljlwdf ;'wf/ ckl/xfo{ b]lvG5 . 

d'Vo zAbfjnL
k'FhL ahf/ (Capital Market) – lwtf]kqsf] lsga]r x'g] ljQLo k|0ffnL 

lwtf]kq (Securities) – ;]o/, C0fkq, l8a]Gr/ cflb ljQLo pks/0f

;dfj]zL ljsf; (Inclusive Development) –;a} ju{ / If]qsf] ;xeflutf ;'lglZrt ug]{ ljsf; k|lqmof

ljQLo ;fIf/tf (Financial Literacy) – JolQm jf ;d'bfosf] ljQLo 1fg, a'emfO{ / lg0f{o Ifdtf

;fdflhs ;d[l4 (Social Prosperity) – cfly{s, ;fdflhs / hLjg:t/sf ;du| pGgltsf] cj:yf

g]kfnsf] k'“hL ahf/M ;fdflhs 
;d[l4sf] ;zQm cfwf/ 

										        

dw';'bg kf]v|]n

* n]vs k'FhL ahf/ ;DaGwL n]vg ug'{x'G5.
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;fd"lxs nufgL sf]if (Mutual Fund)  – ;fgf nufgLstf{sf] ;femf nufgL ;fwg

ljt/0f k|0ffnL (Distribution Mechanism)–k'FhL ahf/sf] kx'Fr km}nfpg] dfWodx¿-h:t} Meroshare.

cfO{kLcf] (IPO–Initial Public Offering)–klxnf] k6s sDkgLn] ;fj{hlgs ¿kdf ;]o/ lgisf;g ug{'

nufgL hf]lvd (Investment Risk) – nufgL ubf{ x'g] ;Defljt 3f6f jf clglZrttf

cfly{s kx'Fr (Financial Inclusion) – ;a} ju{sf] ljQLo ;]jf k|of]u ug]{ cj;/

pBdzLntf (Entrepreneurship) – gofF Jofkf/ jf kl/of]hgfsf] cf/De ug]{ k|lqmof

;fdflhs pQ/bfloTj (Social Responsibility) – ;dfhk|lt sDkgL jf JolQmsf] st{Joefj

lgofds ;+:yf (Regulatory Body) –k'FhL ahf/sf] cg'zf;g / lgu/fgL ug]{ ;+:yf -lwtf]kq af]8{_

;'zf;g (Good Governance) –pQ/bfloTj, hjfkmb]lxtf / :ki6 gLltsf ;fy ;~rflnt Joj:yf

k|fylds ahf/ (Primary Market) – sDkgLx¿n] klxnf] k6s lwtf]kq laqmL ug]{ ahf/

låtLo ahf/ (Secondary Market) – klxn] hf/L ul/Psf lwtf]kqx¿ lsga]r x'g] ahf/

 ljifo k|j]z
;fdflhs ;d[l4 eGgfn] s]jn cfly{s j[l4 jf ef}lts k"jf{wf/sf] lj:tf/nfO{ dfq hgfpFb}g . of] Ps 

;du| cjwf/0ff xf], h;n] JolQm, ;d'bfo / /fi6«sf] ax'cfoflds k|ultnfO{ ;+s]t ub{5 . o;sf] cfwf/df cfly{s 
;zQmLs/0f, ;fdflhs Gofo, ;dfj]zL ;xeflutf, lzIff, :jf:Yo, jftfj/0fLo ;Gt'ng, /f]huf/L tyf hLjg:t/df 
ePsf] lg/Gt/ ;'wf/nfO{ ;d]l6Psf] x'G5 . ljsf;zLn d'n'sx¿df ;fdflhs ;d[l4sf] dfkg k|foM cfosf] ;dfgtf, 
;fdflhs ;]jfdf kx'Fr, ;dfj]zLtf / lbuf] cfly{s cj;/x¿sf] ;Gbe{df ul/G5 . ;d[4 ;dfhdf ;a} ju{, ln+u, 
hft, ef}uf]lns If]q / k[i7e"ldsf gful/sx¿n] ;dfg cj;/ kfpg], ;Ddfgk"j{s afFRg ;Sg], / cfgf] hLjg:t/ 
;'wf/ ug{ ;Sg] cj:yf ;'lglZrt x'G5 . 

	 ;+o'Qm /fi6«;+3n] cufl8 ;f/]sf] Sustainable Development Goals (SDGs) df ;fdflhs ;d[l4sf 
k|d'v ;"rsx¿ h:t} ul/aL pGd"ng, u'0f:t/Lo lzIff, :jf:Yodf kx'Fr, n}lËs ;dfgtf, :jR5 pmhf{, ljB't 
tyf lkpg]kfgLsf] ;'ljwf, cfly{s j[l4, ;dfj]zL ;+:yfx¿sf] ljsf; cflb k|d'v ¿kdf ;d]l6Psf 5g\ . g]kfnsf] 
;Gbe{df ;fdflhs ;d[l4sf] vf]hL s]jn ;/sf/sf] gLltdf ;Lldt geO{ lghL If]q, ljQLo k|0ffnL, / gful/ssf] 
;lqmo ;xeflutf;Fu hf]l8Psf] 5 . o;} ;Gbe{df, k'FhL ahf/nfO{ ;fdflhs ;d[l4sf] ;zQm ;fwgsf] ¿kdf 
lng ;lsG5, h;n] ljQLo ;dfj]lztf, /f]huf/L l;h{gf, pBdzLntf k|j4{g, / If]qLo c;dfgtf Go"gLs/0fdf 
pNn]vgLo e"ldsf v]Ng ;S5 . k'FhL ahf/sf k|d'v pks/0fx¿ (Instruments of Capital Market) df ;fwf/0f 
;]o/, k|fylds ;]o/, C0fkq -aG8 / 8]a]Gr/_, ;/sf/L k|lte"lt, Do'r'cn kmG8 / 8]l/e]l6E; cflb k5{g\ . oL 
pks/0fx¿sf] dfWodn] sDkgL jf ;/sf/nfO{ bL3{sfnLg k'FhL h'6fpg ;xof]u u5{g\ / nufgLstf{nfO{ k|ltkmn 
k|bfg u5{g\ .

	 oyfy{df, ;fdflhs ;d[l4 Tof] cj:yf xf] hxfF ;DklQ y]/} JolQmsf] sAhfdf dfq ;Lldt g/xL ;a}sf] 
kx'Frdf k'U5, / ;|f]t–;fwgx¿ ;Gt'lnt ¿kdf kl/rflnt x'G5g\ . o:tf] ;d[l4sf] hu lgdf{0f ug{ k'FhL ahf/n] 
JolQmsf ;–;fgf artnfO{ b]zsf] pTkfbgzLn If]qdf nufgL u/fpg] dfWod ag]/ 7"nf] e"ldsf lgjf{x ug{ ;S5 . 
g]kfnsf] cfly{s ljsf;df k'FhL ahf/sf] of]ubfg kl5Nnf jif{x¿df pNn]vgLo aGb} uPsf] 5 . k/Dk/fut ¿kdf 
k'FhL ahf/nfO{ gfkmfd"ns jf ljQLo ultljlwsf] s]Gb|sf ?kdf dfq} a'‰g] ul/P klg o;sf] ;fdflhs k|efjx¿ 
qmdzM :ki6 x'Fb} uO/x]sf 5g\ . k'FhL ahf/ ca s]jn pRr cfoju{ jf 7"nf nufgLstf{sf] If]q /xg 5f8]/ 
;j{;fwf/0f, dlxnf, o'jf, u[lx0fL / u|fdL0f ;d'bfo;Dd kx'Fr k'¥ofpg] dfWod aGb} uPsf] 5 .
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;fdflhs ;d[l4sf] d"n dd{ eg]sf] cfo j[l4;Fu} lzIff, :jf:Yo, /f]huf/L, ljQLo ;fIf/tf, ;dfj]zL 
cj;/, ;fdflhs pQ/bfloTj / cfTdlge{/tf xf] . k'FhL ahf/n] oL ;a} cfofddf k|ToIf jf ck|ToIf ?kdf 
;sf/fTds k|efj kfl//x]sf] 5 . b]zsf] ljQLo ;dfj]zLtf lj:tf/ ug]{, /f]huf/L l;h{gf ug]{, pBdzLntfnfO{ 
k|j4{g ug]{, dlxnf tyf o'jfnfO{ cfly{s ¿kn] ;zQm agfpg], ;fdflhs pQ/bfloTjk|lt ;r]t agfpg], / ljQLo 
lzIffdf of]ubfg k'¥ofpg] sfo{x¿ k'FhL ahf/dfkm{t ;Dej ePsf] 5 . o;/L jt{dfg ;Gbe{df k'FhL ahf/ s]jn 
cfly{s n]gb]gsf] s]Gb| dfq geO{ ;fdflhs ?kfGt/0fsf] ;zQm dfWodsf ?kdf lj:tf/ eO/x]sf] 5 . 

ahf/df ;j{;fwf/0fsf] kx'Fr ;xh agfpg k|fljlws / gLltut ;'wf/x¿ ePsf 5g\ . Meroshare tyf 
C–ASBA k|0ffnLsf] ;~rfngn] ;fwf/0f nufgLstf{nfO{ klg k'FhL ahf/df ;xeflutf x'g ;lhnf] agfPsf] 5 . 
ljz]iftM o'jfx¿, u[lx0fLx¿, ;fgf nufgLstf{, a}b]zLs /f]huf/df /x]sf / u|fdL0f If]qsf gful/sx¿ ;d]t k'FhL 
ahf/sf] cj;/df hf]l8g yfn]sf 5g\ . o;n] cfly{s cGt/ ;d]6\b} ;fdflhs ;dfj]zLtf clej[l4 ug{ of]ubfg 
k'¥ofPsf] 5 . 

o:t}, k'FhL ahf/n] 5f]6f] cjlwsf d'gfkmfeGbf bL3{sfnLg nufgL, ljQLo of]hgf, ;]jflgj[lQ kl5sf] ;'/Iff 
/ ;fd"lxs artsf] k|j[lQ a9fPsf] 5 . ;fd"lxs nufgL sf]if, j}slNks nufgL sf]if tyf hnljB't\ / k|ljlw If]qdf 
ePsf] nufgLn] ;dfhsf ljljw txdf lbuf] cfly{s ;'wf/sf] ;+s]t b]lvPsf] 5 . t/, k'FhL ahf/sf] ljsf;;Fu} 
b]lvPsf ;§]afhL k|j[lQ, hfgsf/Lsf] cefj, lgodgsf] sdhf]/L, tyf ;Lldt ju{sf] dfq kx'Fr h:tf r'gf}tLx¿n] 
o;sf] ;fdflhs k|efjnfO{ k"0f{?kdf sfof{Gjog ug{ cj/f]w k'¥ofO/x]sf] kfOG5 .

o; ;Gbe{df, o; cg';Gwfgn] k'FhL ahf/sf] ;+/rgf, ljsf;qmd, ;fdflhs cfofddf o;sf] k|ToIf 
/ ck|ToIf k|efj, ;dfj]zLs/0fsf ;Defjgf, r'gf}tL / ;'wf/sf pkfox¿nfO{ ljZn]if0f ub}{ ;fdflhs ;d[l4df 
k'FhL ahf/sf] ;Defjgf / of]ubfgnfO{ :ki6 kfg]{ p2]Zo lnPsf] 5 . o; cg';Gwfgdf k'FhL ahf/sf] ;+/rgfut 
ljZn]if0fdfkm{t ;fdflhs ;d[l4df o;n] k'¥ofPsf] of]ubfgnfO{ ax'cfoflds b[li6sf]0faf6 JofVof ul/sf] 5 . 
;fy}, o; k|lqmofdf b]lvPsf k|d'v r'gf}tLx¿, ;'wf/sf ;Defjgf / eljiosf] lbzf lgwf{/0f ug{ ;Sg] /0fgLltdfly 
klg rrf{ ul/Psf] 5 . 

g]kfndf k'FhL ahf/sf] ;+lIfKt Oltxf;
g]kfndf k'FhL ahf/sf] ljsf; cGt/f{li6«o cEof;sf] t'ngfdf l9nf] / ;Lldt eP klg o;n] kl5Nnf 

bzsx¿df pNn]vgLo km8\sf] df/]sf] 5 . g]kfnsf] k'FhL ahf/sf] Oltxf;nfO{ d'Votof tLg r/0fdf ljefhg ug{ 
;lsG5 . k|f/lDes cj:yf, ;+:yfut ljsf;, / k|ljlwd}qL lj:tf/ tyf ;j{;fwf/0fsf] ;xeflutf .

k|f/lDes cj:yf -la=;+= !(($–@)%)_M g]kfndf lj/f6gu/ h'6ldN; / g]kfn a}+s ln=n] la=;+= !(($ ;fndf 
klxnf] k6s lwtf]kqsf] lg:sfzg u/]sf] kfOG5 . la=;+= @)!* ;fndf ;/sf/L C0ffkqsf] sf/f]af/ ;'¿ ePsf] / 
la=;+= @)## ;fndf ;]So'l/6L vl/b laqmL s]Gb|sf] :yfkgf ePsf] xf] . To;a]nf k'FhL ahf/sf] cjwf/0ff ;Lldt 
/ ;j{;fwf/0fsf] kx'FreGbf 6f9f /x]sf] lyof] .

lgofds / ;+:yfut ljsf; -@)%)–@)^%_M jf:tljs ¿kdf ;+ul7t k'FhL ahf/sf] ljsf; eg] @)%) 
;fn h]7 @% ut] g]kfn lwtf]kq af]8{ (SEBON) sf] :yfkgf kZrft tLj| ePsf] xf] . lwtf]kq af]8{ :yfkgf ;Fu} 
g]kfndf k'FhL ahf/ lgodgsf] o'u cf/De eof] . ;f]xL qmddf @)%) ;fndf g]kfn :6s PS;r]Gh (NEPSE) sf] 
:yfkgf eO{ lgoldt ?kdf lwtf]kqsf] vl/b laqmL ;'? ul/of] . o;n] g]kfnL k'FhL ahf/nfO{ ;+:yfut :j?k 
lbg ;xof]u  k'Uof] . To;a]nf ahf/df d'VotM jfl0fHo a}+s / s]xL aLdf sDkgLx¿sf] dfq jr{:j lyof] . k|fylds 
ahf/ s]lGb|t ultljlwdf ;j{;fwf/0fn] sfuhL cfj]bgdfkm{t ;]o/ vl/bug{ ;Sg] cj:yf lyof] . 
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o;/L k|f/lDes cj:yfdf ;Lldt ;+Vofsf ljQLo ;+:yfx¿sf] dfq ;xeflutf /x]sf] ahf/df la:tf/} a}+s, 
aLdf, hnljB't\, n3'ljQ, xf]6n tyf ;"rgf k|ljlw;DaGwL sDkgLx¿sf] cfudg x'g yfNof] . o;}aLr IPO k|0ffnL 
hg;fwf/0f;Dd lj:tf/ x'Fb} uof], h;n] ;j{;fwf/0fsf] k|ToIf ;xeflutf a9fof] .

k|ljlwd}qL lj:tf/ / ;j{;fwf/0fsf] ;xeflutf -@)^%–xfn;Dd_M la=;+= @)^% kl5sf] bzs k'FhL ahf/sf] 
;'b[9Ls/0f, kx'Fr lj:tf/, / k|ljlw k|of]usf] o'u aGg k'u]sf] 5 . d]/f];]o/ h:tf] k|0ffnLsf] ;~rfng -@)&@_ 
/ C–ASBA k|0ffnLsf] sfof{Gjog -@)&$_ n] ;fgf nufgLstf{, u[lx0fL, ljBfyL{, / u|fdL0f If]qsf gful/s;d]t 
k'FhL ahf/df hf]l8g yfn] . o;n] nufgLstf{sf] ;+Vof, sf/f]af/sf] kl/df0f / IPO df ;xefuL x'g] hg;+Vofdf 
pNn]vgLo j[l4 u/fof] . o;} qmddf hnljB't\, n3'ljQ, ;"rgf k|ljlw, s[lif / ko{6g h:tf ljljw If]qsf 
sDkgLx¿sf] ;"rLs[t j[l4 ePsf] 5 . k'FhL ahf/df ^) nfveGbf a9L Demat vftf, @)) eGbf a9L ;"rLs[t 
sDkgL, / !))) ca{ ?k}ofFeGbf dflysf] jflif{s sf/f]af/ x'g] cj:yf cfOk'u]sf] 5 .

gjLg cEof; / eljiotkm{sf] ;+s]t
xfn ahf/df j}slNks nufgL sf]if (Alternative Investment Funds), Do'r'cn kmG8x¿, / aLdf sDkgLx¿sf] 
OlSj6L nufgLdfkm{t ljljwtf b]lvg yfn]sf] 5 . o;sf cltl/Qm, ESG (Environment, Social, Governance) 
cfwfl/t sDkgL d"Nof°g, Impact Investing, / ;fdflhs pQ/bfloTj (CSR) nfO{ k|fyldstf lbg] cEof;x¿ 
klg b]lvg yfn]sf 5g\ . oBlk, ahf/df ;§]afhL k|j[lQ, ;Lldt ;"rgf kx'Fr, lgofds bIftfsf] r'gf}tL, 
bL3{sfnLg nufgLsf] r]tgfsf] cefj / ;fdflhs pQ/bfloTjsf] kfngh:tf cGt/f{li6«o cEof;x¿;Dd k'Ug afFsL 
/ cg]s}+ sdhf]/Lx¿ /x]sf 5g\ . 

k'FhL ahf/sf] e"ldsf 
g]kfnsf] k'FhL ahf/n] s]jn cfly{s j[l4df dfq of]ubfg lbPsf] 5}g, a? o;n] ;fdflhs ;d[l4sf ljljw 
cfofdx¿df klg dxTjk"0f{ e"ldsf lgjf{x u/]sf] 5 . k'FhL ahf/sf] :yfloTj / lj:tf/n] bL3{sfnLg ljsf;sf nflu 
cfwf/ tof/ ub}{ ;fdflhs ;dfj]lztf, ljQLo kx'Fr, /f]huf/L l;h{gf, / ;fd"lxs ljsf;df ;xof]u k'¥ofPsf] 5 . 

ljQLo ;dfj]zLtf / ;zlQms/0f
g]kfnsf u|fdL0f If]q / cfly{s ?kdf sdhf]/ ju{sf nflu k'FhL ahf/n] ljQLo ;]jfdf kx'Fr k'¥ofPsf] 5 .  
C–ASBA / Meroshare h:tf k|ljlwx¿n] ubf{ ;fwf/0f gful/sx¿n] klg 3/df al;a;L ;lhn};Fu k'FhL ahf/df 
nufgL ug{ ;Ifd ePsf 5g . h;n] pgLx¿sf] ljQLo ;zlQms/0f / j}slNks cfo cfh{gnfO{ k|j4{g u/]sf] 
5 . ;fy}, ;dfj]zL ljsf;sf] kIfdf k'FhL ahf/n] dxTjk"0f{ of]ubfg k'¥ofPsf] 5 . ;fgf / dWod cfsf/sf 
Joj;fox¿nfO{ Do'r'cn km08 / cfO{kLcf] dfkm{t k'FhL h'6fpg ;xof]u k'u]sf] 5 .

/f]huf/L l;h{gf / Joj;flos cj;/x¿
ha k'FhL ahf/df nufgL a9\5 / gofF sDkgLx¿sf] ;"rLs/0f x'G5, ta To;n] cf}krfl/s tyf cgf}krfl/s 
/f]huf/ l;h{gf ug{ d2t k'¥ofpF5 . ljz]if u/L, hnljB't\, k|ljlw, s[lif / ko{6g h:tf If]qx¿df ;"rLs[t 
sDkgLx¿n] gofF kl/of]hgfx¿ ;~rfng ug{ / gofF /f]huf/L l;h{gf ug{ k|]l/t u5{g\ . To;}u/L, pBdzLntf 
k|j4{gdf k'FhL ahf/sf] of]ubfg dxTjk"0f{ 5 . ha k'FhL ahf/df cfO{kLcf] jf k|fylds ahf/df nufgL a9\5, 
ta gofF Joj;fosf] ;'?jftsf nflu k'FhL h'6fpg] cj;/x¿ a9\5 / o;n] cfly{s ;d[l4 / /f]huf/sf] l;h{gf 
u/fpF5 . o; k|sf/, k'FhL ahf/n] Joj;flos cj;/x¿sf] l;h{gf ug{ / hgtf;Dd cfly{s ;d[l4 k'¥ofpg 7"nf] 
e"ldsf v]N5 .
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;fdflhs pQ/bfloTj / ;fd"lxs nufgL
k'FhL ahf/sf] dfWodaf6 ;fdflhs pQ/bfloTjsf] sfof{Gjog klg dxTjk"0f{ 5 . ha sDkgLx¿n] ESG 
(Environment, Social, Governance) dfkb08nfO{ cfwf/ agfO{ ;fdflhs / kof{j/0fLo kxnx¿ cl3 a9fpF5g\, 
o;n] s]jn sDkgLsf] Od]h dfq ;'wfb}{g, a? o;n] ;du| ;dfhsf] ljsf; / ;d[l4df of]ubfg k'¥ofpF5 . ;fy}, 
;fd"lxs nufgL sf]if (Mutual Funds) / ;fj{hlgs ;]o/ ahf/sf dfWodn] ;fgf nufgLstf{x¿nfO{ hf]lvd 
ljljwLs/0fsf] cj;/ k|bfg ub{5, h;n] nufgLstf{sf] ;d[l4 / ;du| cy{tGqsf] :yfloTj a9fpF5 . o;n] 
;fdflhs c;dfgtf 36fpg / ;du| ljQLo ;fIf/tf k|j4{g ug{ d2t k'¥ofpF5 .

cfly{s Gofo / ;dfj]zLtf
k'FhL ahf/sf] j[l4 / ;+/rgfn] cfly{s Gofo ;'lglZrt ug{ d2t k'¥ofPsf] 5 . ca of] s]jn zx/L If]qsf] 
kx'Frdf ;Lldt g/xL, u|fdL0f e]u, dlxnfx¿, o'jfx¿, >lds ju{, j}b]lzs /f]huf/df /x]sf gful/sx¿ / lk5l8Psf 
;d"x;Dd lj:tf/ ePsf] 5 . o;n] ;a}nfO{ nufgL, cfDbfgL / ;DklQ lgdf{0fsf] cj;/df ;dfg kx'Fr lbnfpg 
yfn]sf] 5 . ;fy}, ;fgf / dWod nufgLstf{sf nflu Do'r'cn kmG8, j}slNks nufgL sf]if / cfO{kLcf]df ;xefuL 
x'g] cj;/ pknAw u/fP/ ;dfj]zL ljsf; k|j4{g u/]sf] 5 . o;n] juL{o, n}lËs / ef}uf]lns c;dfgtf 36fpFb} 
cfly{s kx'Frdf ;a}sf] ;xeflutf a9fO/x]sf] 5 . l8lh6n k|0ffnLsf] ljsf;n] zf/Ll/s ?kdf pkl:yt x'g g;Sg] 
gful/snfO{ klg df]afOn / OG6/g]6dfkm{t k'FhL ahf/df ;xefuL u/fPsf] 5 . o;n] ;dfj]zL ljQLo k|0ffnLsf] 
cfwf/ tof/ ub}{ bL3{sfnLg ;fdflhs ;d[l4tkm{ b]znfO{ cl3 a9fO/x]sf] 5 .

bL3{sfnLg ljsf; / ;dfj]zL ;dfh lgdf{0f
g]kfnsf] k'FhL ahf/n] s]jn cfly{s j[l4df of]ubfg dfq gu/L, o;n] ;dfj]zL ;dfh lgdf{0fdf klg e"ldsf 
lgefpF5 . ahf/df ;fgf / dWod cfsf/sf Joj;fox¿sf] k|j[lQ, ;fdflhs ;'/Iffsf] dfkb08 / ;dfhsf sd 
hf]lvdjfnf ju{x¿sf] ljQLo kx'Fr cem a9L ;'wf/ x'g]5 . o; k|sf/, k'FhL ahf/n] ;fdflhs Gofo, lnË ;dfgtf, 
lzIff / :jf:Yosf] kx'Fr / kf/blz{tfsf] kIfdf of]ubfg k'¥ofpFb} ;dfj]zL ;dfh lgdf{0f ug{ ;xof]u k'¥ofPsf] 5 .

k'FhL ahf/sf r'gf}tL / ;'wf/sf pkfox¿
g]kfnsf] k'FhL ahf/n] ljsf;sf] gofF dfu{x¿ vf]n]sf] eP tfklg ljleGg r'gf}tLx¿sf] ;fdgf klg ul//x]sf] 5 . 
o:tf r'gf}tLx¿n] ;du| cy{tGqsf] lbuf] ljsf; / ;fdflhs ;d[l4df cj/f]w k'¥ofpg ;S5g\ . oL r'gf}tLx¿sf] 
;dfwfg ug{ cfjZos ;'wf/sf] klxrfg / sfof{Gjog dxTjk"0f{ 5 .

•	 ;§]afhL / hf]lvdk"0f{ nufgL k|j[lQM g]kfnsf] k'FhL ahf/df ;§]afhL / cTolws hf]lvdo'Qm nufgL 
k|j[lQx¿ k|rlnt 5g\ . nufgLstf{x¿ l56f] gfkmfsf] nf]edf hf]lvdk"0f{ lg0f{o lnG5g\, h;n] ahf/df 
cl:y/tf lgDTofpF5 . o;nfO{ lgoGq0f ug{ ljQLo ;fIf/tfsf] j[l4, bL3{sfnLg nufgLk|lt k|f]T;fxg, / 
SEBON åf/f s8f lgu/fgL k|0ffnL nfu' ug{ cfjZos 5 .

•	 ;+:yfut nufgLsf] cefjM g]kfnsf] k'FhL ahf/df ;+:yfut nufgLsf] cefj 5, h;n] ahf/nfO{ l:y/ / 
bL3{sfnLg agfpF5 . a}+s, aLdf sDkgL, k]G;g kmG8 h:tf ;+:yfut nufgLstf{sf] ;lqmotf Go"g x'Fbf 
ahf/ bL3{sfnLg ?kdf l:y/ x'g ;Sb}g . ;dfwfgsf ?kdf s/ k|f]T;fxg, gjLg ljQLo pks/0fx¿sf] 
ljsf;, / gLlt ;'wf/dfkm{t  ;+:yfut nufgL cfslif{t ug{'k5{ .

•	 k'FhL ahf/sf] Go"gtd ;fIf/tf / hfgsf/Lsf] cefjM g]kfndf clwsf+z nufgLstf{x¿sf] k'FhL ahf/sf] 
;fIf/tf / 1fg ;Lldt 5 . o; sf/0f pgLx¿ plrt nufgL lg0f{o ug{ c;dy{ x'G5g\, h;n] ahf/sf] 
cl:y/tf / unt lg0f{ox¿nfO{ hGd lbG5 . ;dfwfgsf ?kdf ljBfnob]lv ;d'bfo;Dd ;fIf/tfd"ns 
sfo{qmd ;~rfng ug{'sf ;fy} l8lh6n Kn]6kmd{dfkm{t cgnfOg lzIff / ;"rgf k|jfx ;zQm kfg{'k5{ . 
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•	 lgofds 9fFrfdf ;'wf/sf] cfjZostfM xfn;Dd g]kfnsf k'FhL ahf/sf lgofds / ;+/rgfdf s]xL 
sdhf]/Lx¿ /x]sf 5g\, h;n] k'FhL ahf/sf] sfo{;Dkfbgdf k|efj kfb{5 . SEBON / NEPSE aLrsf] 
;dGjosf] cefj / sfo{;Dkfbgdf l9nfOx¿n] ahf/nfO{ cl:y/ agfPsf] 5 . o;nfO{ ;'wf/ ug{ kf/bzL{ 
gLltx¿, k|ljlwsf] pkof]u  / ;zQm sfo{;Dkfbg k|0ffnL cfjZos 5 .

•	 k'FhL ahf/sf] sd kx'Fr / c;dfgtfM g]kfndf k'FhL ahf/sf] kx'Fr cem} ;Lldt 5, ljz]if u/L u|fdL0f 
/ lk5l8Psf If]qsf ;fgf nufgLstf{x¿ / dlxnf nufgLstf{x¿n] k'FhL ahf/af6 k"0f{ nfe p7fpg 
;ls/x]sf 5}gg\ . o;nfO{ ;dfwfg ug{ k|lzIf0fsf sfo{qmd, df]afOn PK;, l8lh6n Kn]6kmd{x¿, / 
nlIft sfo{qmdx¿ dfkm{t ;fgf nufgLstf{nfO{ ;dfj]z ug{ ;lsG5 .

•	 ljb]zL nufgLsf] ;LldttfM g]kfndf ljb]zL k|ToIf nufgL (FDI) sf] ;Lldttf 5, h;n] k'FhL ahf/sf] 
bL3{sfnLg ljsf;df cj/f]w k'¥ofpF5 . ljb]zL nufgLstf{nfO{ cfslif{t ug{ gLltut :yfloTj, 
ljZj;gLotf  / cGt/f{li6«o ;xsfo{ h?/L 5 .

lgisif{ 
g]kfnsf] k'FhL ahf/n] clxn];Dd ljleGg r'gf}tLx¿sf] ;fdgf ub}{ cfO/x]sf] ePtf klg, o;sf] bL3{sfnLg ;Defjgf 
pNn]vgLo 5 . ;fdflhs ;d[l4df o;n] cfly{s j[l4 ;+u;+u} ;fdflhs ;dfj]lztf, /f]huf/L l;h{gf, ljQLo 
;zlQms/0f / lbuf] ljsf;df of]ubfg k'¥ofpg] cfwf/ lgdf{0f ul//x]sf] 5 . k'FhL ahf/sf] ;'b[9Ls/0fsf nflu 
;fj{hlgs lzIff, k|ljlwsf] pkof]u / lgodg k|0ffnLsf] ;'wf/ ckl/xfo{ 5g\ . eljiodf l8lh6n k|ljlw, ;+:yfut 
tyf j}b]lzs nufgLn] k'FhL ahf/nfO{ cem ;zQm, ;dfj]zL / k|lt:kwf{Tds agfpg] ;+efjgf Jofks 5 . o;/L 
x]bf{, k'FhL ahf/ g]kfnsf] nflu s]jn cfly{s ljsf;sf] ;fwg dfq geO{ ;dfj]zL ;fdflhs ¿kfGt/0fsf] d'Vo 
cfwf/ ag]sf] 5 . k|ljlw, gLlt, / hg;xeflutfsf] ;dGjodfkm{t o;nfO{ yk ;zQm, kf/bzL{ / hgpQ/bfoL 
agfpg] lbzfdf cl3 a9\g ;lsG5 . ljz]ifu/L ljQLo kx'Fraf6 jl~rt ju{nfO{ ;d]6\g] sfo{qmd / lghL If]qsf] 
;d]t ;lqmotfdf k'FhL ahf/nfO{ ;dfj]zL ;d[l4sf] cfwf/:tDedf ¿kfGt/0f ug{ ;Sg] b]lvG5 . k'FhL ahf/sf] 
ljsf;dfkm{t ;fdflhs ;d[l4sf] oxL ;DefjgfnfO{ d"t{?k lbg gLltut :ki6tf, ljQLo ;fIf/tfsf] lj:tf/ / 
b"/ufdL b[li6sf]0fsf] cfjZostf 5 .
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!= k|:tfjgf
ljZjJofkLs/0f / l8lh6n o'usf] ljsf;;Fu} ljQLo k|0ffnL yk hl6n / cGt/;DalGwt aGb} uPsf] 5 . ljQLo 
ahf/x¿ ljZjJofkL ¿kdf Ps csf{df hf]l8Fb} hfFbf cj}w wg sf/f]af/(Money Laundering) र / cft°jfbL 
ljQLos/0f (Terrorist Financing) h:tf r'gf}tLx¿ klg tLj| ¿kdf a9]sf 5g\ . oL ;d:ofx¿nfO{ ;dfwfg 
ug{, , AML (Anti-Money Laundering) / CFT (Combating the Financing of Terrorism) gLlt / 
sfg'gx¿ ljZjel/ clgjfo{ ljifo ag]sf 5g\ . g]kfn klg o; ljZjJofkL kxn;Fu hf]l8Psf] 5 . g]kfnsf] lwtf]kq 
ahf/ (Securities Market) df klg AML/CFT sf] sfof{Gjog ckl/xfo{ ePsf] 5 . lwtf]kq Joj;foLx¿, 
h;df a|f]s/, dr]{G6 a}+s/, OGe]:6d]G6 a}+s/, P;]6 Dofg]h/ cflbn] AML/CFT gLltsf] sfof{Gjogdf ljlzi6 
e"ldsf v]Ng'k5{. pgLx¿sf] e"ldsfsf] k|efjsfl/tf g} g]kfnsf] k'FhL ahf/sf] :jR5tf / :yfloTjsf nflu lg0ff{os 
x'G5 .

@= AML/CFT sf] g]kfndf sfg'gL ;+/rgf
AML (Anti-Money Laundering): u}/sfg'gL ?kdf cflh{t wgnfO{ j}w b]vfpg] k|of;nfO{ /f]Sg / 
lgoGq0f ug{ l8hfOg ul/Psf] gLlt tyf sfg'gL Joj:yf xf] eg], CFT (Combating the Financing of 
Terrorism): cft°jfbL ;d"xx¿nfO{ cfly{s ;|f]tx¿ pknAw u/fpg] sfo{nfO{ /f]Sg agfOPsf] gLlt tyf sfg'gL 
Joj:yf xf] . 

g]kfndf ;DklQ z'4Ls/0f tyf cft°sf/L lqmofsnfkdf ljQLo ;xfotf lgjf/0f P]g, @)^$, SEBON af6 hf/L 
ul/Psf] lgb]{lzsf @)&&, g]kfn ;/sf/ cGt{ut ;DklQ z'4Ls/0f lgjf/0f ljefu / g]kfn /fi6« a}+s cGt{ut FIU 
(Financial Information Unit)  /x]sf] 5 . 

#= lwtf]kq Joj;foLx¿sf] AML/CFT df e"ldsf
•	 u|fxs klxrfg tyf k|df0fLs/0f (KYC Process) M lwtf]kq Joj;foLx¿sf] k|d'v bfloTj u|fxsx¿sf] 

;To klxrfg ;'lglZrt ug{' xf] . "Know Your Customer (KYC)" k|lqmof dfkm{t u|fxssf] 
gful/stf k|df0f, :yfoL 7]ufgf, Joj;fo ljj/0f, ;DklQ ;|f]th:tf hfgsf/L ;+sng ug{' . Ultimate 
Beneficial Owner (UBO)  sf] klxrfg ug{', hxfF u|fxs ;+:yfut jf k|ltlglwdfkm{t sf/f]af/ 
ul//x]sf] x'G5 . of] k|lqmofn] cj}w sf/f]af/df ;+nUg JolQmx¿nfO{ ahf/df k|j]z ug{ cj/f]w ub{5 .

•	 hf]lvd d"Nof°g / juL{s/0fM lwtf]kq Joj;foLx¿n] k|To]s u|fxs / sf/f]af/sf] hf]lvd k|f]kmfOn tof/ 

AML/CFT ;DaGwL lwtf]kq Joj;foLx¿sf] 
e"ldsfM dxTj, ;an kIf, b'a{n kIf, 

cj;/ / r'gf}tLx¿
										        

k|sfz kf]v/]n

* dfgj ;+zfwg÷k|zf;g k|d'v, cf]kn ;]So"l/l6h OGe]i6d]G6 k|f= ln
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ug{'k5{. o; cGtu{t u|fxssf] e"uf]n, k]zf, sf/f]af/sf] k|s[lt cflbdf cfwfl/t hf]lvd d"Nof°g ug{', 
pRr hf]lvd ePsf u|fxsx¿df Enhanced Due Diligence (EDD)  ckgfpg', ;fdfGo hf]lvd 
ePsf u|fxsx¿ Simplified Due Diligence (SDD) k|lqmofx¿ k|of]u ug{' . of] sfo{n] ;+efljt cj}w 
ultljlwx¿nfO{ k|f/lDes r/0fd} klxrfg ug{ d2t u5{ .

•	 sf/f]af/ lgu/fgL (Transaction Monitoring) M u|fxssf] b}lgs sf/f]jf/ lgoldt¿kdf cg'udg 
ug{' cTofjZos 5. lwtf]kq Joj;foLx¿n] c;fdfGo, c;+ut jf pRr /sdsf sf/f]jf/x¿nfO{ klxrfg 
ug{', u|fxssf] sf/f]jf/ Jojxf/df crfgs cfPsf] kl/jt{gdf Wofg lbg', :jrflnt lgu/fgL k|0ffnL 
(Automated Transaction Monitoring Systems)  k|of]u u/]/ z+sf:kb ultljlwx¿ kQf 
nufpg' , sf/f]af/ lgu/fgLn] Money Laundering jf Terrorist Financing ultljlwsf] ;'?jftL 
;+s]t km]nf kfg{ d2t u5{ .

•	 z+sf:kb sf/f]af/ l/kf]l6{ª (STR Filing) Molb s'g} sf/f]af/ c:jfefljs jf z+sf:kb b]lvG5 eg], 
lwtf]kq Joj;foLx¿n] clgjfo{ ¿kdf z+sf:kb sf/f]af/ l/kf]6{ (Suspicious Transaction Report 
- STR) tof/ ug{' / # lbgleq g]kfn /fi6« a}+ssf FIU (Financial Information Unit)  df k]z 
ug{] . (STR) sf] uf]kgLotf k"0f{ ¿kdf ;'/lIft /fVg', of] k|lqmof ljQLo k|0ffnLnfO{ hf]lvdd'Qm /fVg 
dxTjk"0f{ 5 .

•	 clen]v Joj:yfkg (Record Keeping) M lwtf]kq Joj;foLx¿n] u|fxs / sf/f]jf/;DaGwL ;Dk"0f{ 
clen]vx¿ sDtLdf % jif{;Dd ;'/lIft /fVg'k5{.oL clen]vx¿df u|fxs klxrfg b:tfj]hx¿, sf/f]jf/ 
ljj/0fx¿ ,hf]lvd d"Nof°g l/kf]6{x¿ STR jf cGo l/kf]l6{ª clen]vx¿ k5{ . lgofds lgsfo jf 
sfg'gL lgsfon] hfFr ubf{ log} clen]vx¿n] k|df0fsf] ¿kdf sfd u5{g\ . 

•	 cfGtl/s gLlt / sfo{ljlw ljsf;M k|To]s lwtf]kq Joj;foLn] cfg} cfGtl/s AML/CFT gLlt / 
sfo{ljlw tof/ ug{'k5{. gLltx¿ cGt/f{li6«o cEof; tyf SEBON sf lgb]{zgcg's"n x'g'k5{ . cfGtl/s 
gLltx¿df hf]lvd d"Nof°g, sf/f]jf/ lgu/fgL, l/kf]l6{ª / clen]v Joj:yfkgsf :ki6 k|lqmof ;dfj]z 
x'g'k5{. cfGtl/s gLlt ;'b[9 ePdf afXo lgofds cg'udgdf Joj;foLx¿ ;an b]lvG5g\ .

•	 sd{rf/L tflnd / r]tgf clej[l4M lwtf]kq Joj;foLx¿n] cfgf sd{rf/Lx¿nfO{ AML/CFT ;DaGwL 
k|f/lDes tflnd (Induction Training)  / lgoldt gjLs/0f tflnd (Refresher Training) 
h:tf gofF hf]lvdx¿af/] ;r]t u/fpg] sfo{zfnf ;~rfng ug{' kb{5 . ;Ifd / hfu¿s sd{rf/Lx¿n] 
dfq AML/CFT gLlt k|efjsf/L ¿kdf sfof{Gjog ug{ ;S5g\ .

•	 lgofds ;+:yf;Fu ;xsfo{M lwtf]kq Joj;foLx¿n] g]kfn lwtf]kq af]8{ (SEBON), FIU, g]kfn /fi6« a}+s 
nufot lgofds lgsfox¿;Fu cfjZos l/kf]l6{ª ;dod} ug{', lgb]{zg kfngf ug{', lg/LIf0f / k/LIf0fsf] 
qmddf ;xsfo{ ug{'k5{ . lgofds ;+:yf;Fu /fd|f] ;DaGw sfod /fVg'n] Joj;foLx¿sf] ljZj;gLotf 
j[l4 x'G5 .

•	 k|ljlwsf] k|of]uM cfhsf] o'udf lwtf]kq Joj;foLx¿n] e-KYC k|0ffnL k|of]u u/L u|fxs hfgsf/L l8lh6n 
¿kdf e08f/0f ug{', l8lh6n Monitoring Tools h:t} AML AML Software Solutions 
ckgfpg', Risk Management Framework df k|ljlwsf] clwstd pkof]u ug{' h?/L 5. 
k|ljlwsf] k|of]un] sf/f]af/ lgu/fgL / l/kf]l6{ª k|lqmofnfO{ b|'t / s'zn agfpF5 .
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$= AML/CFT ;DaGwdf lwtf]kq Joj;foLx¿sf] dxTj
•	 ljQLo k|0ffnLsf] ;'/Iff / l:y/tfM lwtf]kq Joj;foLx¿n] AML/CFT gLltx¿sf] kfng ubf{, ljQLo 

k|0ffnLsf] ;'/Iff / l:y/tf ;'lglZrt x'G5 . o;n] wg z'l4s/0f / cft+sjfbsf] ljQLo ;dy{gsf] 
hf]lvdnfO{ sd ug{ d2t k'of{pF5, h;n] ;du| cy{Joj:yf sf] ljZj;gLotf sfod /fVgdf of]ubfg 
k'¥ofpF5 .

•	 sfg'gL cg's"ntfM AML/CFT gLltx¿sf] kfng ubf{ Joj;foLx¿n] sfg'gL lhDd]jf/L k'/f u5{g\. 
lgodx¿sf] kfngf gug]{n] sfg'gL kl/0ffd ef]Ug ;S5, h;n] Joj;fosf] k|lti7fdf gs/fTds c;/ 
k'of{pg ;S5 .

•	 cj}w ultljlwx¿sf] /f]syfdM lwtf]kq Joj;foLx¿n] z+sf:kb n]g–b]gsf] lgu/fgL ubf{ cj}w ultljlwx¿, 
h:t} wg z'l4s/0f / cft+sjfbsf] ljQ kf]if0f, /f]Sg d2t u5{g\ . o;n] ljQLo k|0ffnLnfO{ ;'/lIft 
/ kf/bzL{ agfpF5 . 

•	 ljQLo dfgssf] kfngfM cGt/f{li6«o ljQLo ;+:yfx¿ / ;+u7gx¿, h:t} FATF, n] AML/CFT dfgs 
to u/]sf 5g\ . lwtf]kq Joj;foLx¿n] oL dfgsx¿sf] kfngf ubf{, cGt/f{li6«o ahf/df b]zsf] 5lj 
dha't agfpF5 / ljQLo lqmofsnfksf] ljZj;gLotf a9fpF5 .

•	 g}lts lhDd]jf/LM AML/CFT gLltx¿sf] kfng ubf{ Joj;foLx¿n] g}lts lhDd]jf/Lsf] klg lgjf{x 
u5{g\ . o;n] cj}w ultljlwx¿sf] k|f]T;fxg gu/L ;fdflhs / cfly{s l:y/tf sfod /fVg d2t 
k'¥ofpF5 .

•	 cfly{s dflkmoflj/f]wL ;+3if{M lwtf]kq Joj;foLx¿n] AML/CFT gLltx¿ nfu" u/]/ cfly{s dflkmoflj?4sf] 
;+3if{df of]ubfg k'¥ofpF5g\ . o;n] ;Dk"0f{ /fi6«sf] cy{tGqdf ;sf/fTds k|efj kf5{ / cfly{s ck/fwsf] 
hf]lvd 36fpF5 . 

•	 u|fxssf] ;+/If0fM s8f AML/CFT k|lqmofx¿n] u|fxssf] ;+/If0fdf dxQ\jk"0f{ e"ldsf v]N5g\. z+sf:kb 
ultljlw jf cj}w sf/f]af/af6 aRgsf nflu, u|fxsx¿sf] JolQmut hfgsf/L / ljQLo ;'/Iff ;'lglZrt 
ug{ cfjZos 5 .

•	 ;fdflhs ljZjf; / k|lti7fM lwtf]kq Joj;foLx¿n] AML/CFT sf] s8fOsf ;fy kfng ubf{, ;fj{hlgs 
/ u|fxsx¿sf] aLrdf ;+:yfsf] ljZjf; / k|lti7f ;'b[9 x'G5, h;n] Jofkfl/s ;kmntf / bL3{sflns 
;d[l4 ;'lglZrt ub{5.

%= AML/CFT ;daGwdf lwtf]kq Joj;foLx¿sf] ;an kIfx¿
%=!= u|fxs klxrfg (KYC) k|0ffnLsf] dha'tLs/0f

	 g]kfn lwtf]kq af]8{ sf] lgb]{zg cg';f/ ;a} lwtf]kq Joj;foLx¿n] clgjfo{ KYC kmf/d eg{ ;'? u/]sf 
5g\ .  ;g\ @)@# sf] FIU k|ltj]bg cg';f/, k'FhL ahf/ If]qaf6 (*Ü u|fxsn] k"0f{ KYC ljj/0f k]z u/]sf 
5g\ . xfn clwsf+z lwtf]kq Joj;foLx¿ e-KYC k|0ffnLdf cfwfl/t l8lh6n u|fxs klxrfg k|0ffnLtkm{ 
nfu]sf 5g\ . o;n] cj}w u|fxs -h:t}, kmhL{ gfd, cft°sf/L ;d"xsf ;b:o_ nfO{ ahf/ k|j]z ug{af6 
/f]s]sf] 5 .

%=@= hf]lvd d"Nof°g / juL{s/0fdf ;'wf/

	 SEBON sf] "Risk-Based Approach Guidelines, @)&*æ cg';f/ Joj;foLx¿n] u|fxsx¿nfO{ 
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pRr, dWod / Go"g hf]lvd ju{ df juL{s/0f ug{ yfn]sf 5g\. FIU l/kf]6{ -@)@#_ cg';f/, &%Ü lwtf]kq 
Joj;foLx¿n] cfgf] cfGtl/s hf]lvd d"Nof°g gLlt cBfjlws u/]sf 5g\ . hf]lvd cfwfl/t gLlt 
ckgfpFbf Joj;foLx¿ pRr hf]lvd ePsf u|fxs jf sf/f]af/nfO{ ljz]if lgu/fgLdf /fVg ;Ifd ePsf  
5g\ .

%=#= sf/f]af/ lgu/fgLdf k|ljlwsf] k|of]u

	 lwtf]kq Joj;foLx¿n] ca Transaction Monitoring Systems (TMS) k|of]u ub}{ sf/f]af/sf] 
l8lh6n lgu/fgL yfn]sf 5g\ . FIU sf] tYof° cg';f/, @)@# df lwtf]kq If]qaf6 !@,%$@ j6f c;fdfGo 
sf/f]af/ lrlGxt ul/Psf lyP, h;df @*Ü df yk hfFr ul/Psf] lyof] . sf/f]af/ lgu/fgL ;zQm x'Fbf 
z+sf:kb ultljlw k|f/Ded} klxrfg ug{ ;lsG5 .

%=$= ;Gb]xf:kb sf/f]af/ l/kf]l6{ª (STR) df j[l4
	  FIU g]kfnsf cg';f/, lwtf]kq Joj;foLx¿n] @)!( df !@ j6f STR k]z u/]sf lyP . @)@# df $# j6f 

STR k]z u/]sf 5g\ . -@=% u'0ff j[l4_ . STR sf] ;+Vof / u'0f:t/ b'j} a9]sf]n] Joj;foLx¿ hf]lvdk|lt 
;hu / ;lqmo aGb} uPsf 5g\ .

%=%= sd{rf/L tflnd / r]tgf clej[l4

	 SEBON tyf FIU sf] kxndf "AML/CFT Capacity Building Workshops" cfof]hgf x'Fb} 
cfPsf 5g\. FIU l/kf]6{ cg';f/ lwtf]kq Joj;foLx¿sf] *%Ü n] cfgf sd{rf/LnfO{ jflif{s AML/CFT 
tflnd k|bfg u/]sf 5g\ . k|lzlIft sd{rf/Lx¿n] u|fxssf] klxrfg, sf/f]jf/ ljZn]if0f / z+sf l/kf]l6{ªdf 
bIftf b]vfPsf 5g\ .

%=^= cfGtl/s gLlt tyf cg'kfng k|0ffnLsf] ljsf;

	 SEBON sf] lgb]{zgcg';f/, ;a} lwtf]kq Joj;foLx¿n] AML/CFT cfGtl/s gLlt agfPsf 5g\, 
Compliance Officer lgo'Qm u/]sf 5g\ . FIU tYof°n] b]vfpF5 ls ()Ü Joj;foLx¿n] cfgf] gLlt 
@)@# leq cBfjlws u/]sf 5g\ . cfGtl/s gLltn] ;+:yfut pQ/bfloTj / kf/blz{tf ;'lglZrt ub{5 .

%=&= k|ljlwsf] ;zQm pkof]u

	 e-KYC, Digital Signature, Online Transaction Monitoring h:tf k|ljlwx¿ ckgfPsf 5g\ . 
FIU sf cg';f/, lwtf]kq If]qsf] ^%Ü sf/f]af/ xfn l8lh6n Kn]6kmd{dfkm{t ;DkGg x'G5 . k|ljlwn] cj}w 
sf/f]jf/nfO{ k|f/Ded} klxrfg ug{ / /f]Sg ;xhtf k|bfg u5{ .

%=*= lgofds lgsfox¿;Fu ;xsfo{

	  FIU tyf SEBON sf] cg';f/ lwtf]kq Joj;foLx¿n] (%Ü cg'kfng l/kf]l6{ª ;dod} k]z u/]sf 5g\ .

	 lg/LIf0f tyf k/LIf0fdf pRr ;xsfo{ b/ b]lvPsf] 5 . lgofds ljZjf; k|fKt ubf{ ;+:yfut k|lti7f a9\5 
/ eljiodf yk cj;/x¿ l;h{gf x'G5g\ .

%=(= u|fxs ;r]tgf sfo{qmd

	 s]xL Joj;foLx¿ -h:t} M NIBL Ace Capital, NMB Capital) n] "Client Awareness Sessions" 
;~rfng u/L u|fxsnfO{ KYC k|lqmof, STR dxTj / ahf/df :jR5 Jojxf/sf ljifodf hfgsf/L lbPsf 
5g\ . ;r]t u|fxsx¿n] klg cj}w ultljlwaf6 ahf/nfO{ ;'/lIft agfpg ;xof]u k'¥ofpF5g\. ;du| ljZn]if0f 
lwtf]kq Joj;foLx¿sf ;an kIfx¿nfO{ tYof°df cfwfl/t ;+lIfKt ¿kdf o;/L k|:t't ug{ ;lsG5 oL ;an 
kIfx¿n] g]kfnsf] k'FhL ahf/df kf/blz{tf (Transparency) , ;'/Iff (Security), bL3{sfnLg l:y/tf 



g]kfn lwtf]kq af]8{

100    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

(Long-term Stability) k|j4{g ug{ dxTjk"0f{ of]ubfg k'¥ofPsf 5g\.
^ AML/ CFT;DaGwdf lwtf]kq Joj;foLx¿sf] b'a{n kIfx¿

^=!= 	 hf]lvd d"Nof°gdf ckof{KttfM lwtf]kq Joj;foLx¿n] hf]lvd d"Nof°gsf] gLlt t tof/ u/]sf 5g\, 
t/ Jojxf/df o;sf] k|efjsf/L sfof{Gjog r'gf}tLk"0f{ b]lvG5 . FIU sf] @)@# l/kf]6{cg';f/, sl/a  
#)Ü Joj;foLx¿n] dfq hf]lvddf cfwfl/t u|fxs juL{s/0f plrt 9Ën] sfof{Gjog u/]sf 5g\ . 
w]/}h;f] Joj;foLx¿ ;a} u|fxsnfO{ ;dfg Jojxf/ ug]{ k|j[lQdf 5g\, h;n] pRr hf]lvdsf u|fxsx¿ 
5'6\g ;S5g\ . h;af6 pRr hf]lvd ePsf u|fxsx¿af6 pTkGg x'g] vt/f ;dodf klxrfg gx'g], 
;+:yfut hf]lvd a9\g] ;Defjgf /xG5 . 

^=@= 	 sf/f]af/ lgu/fgLdf sdhf]/LM FIU sf] cg';f/, @)@# df c;fdfGo sf/f]jf/ klxrfg b/ !)Ü dfq 
/x]sf] 5, hals cGt/f{li6«o dfgs cg';f/ of] b/ !%–@)Ü x'g'kg]{ xf] . sf/f]af/sf] lgu/fgL k|0ffnL 
w]/} Joj;foLx¿n] :yfkgf u/] tfklg,lgu/fgL :t/ ;txL 5. c;fdfGo sf/f]af/sf ;"rgfx¿ lj:t[t 
ljZn]if0f gul/g] u/]sf] 5 . ;fgf] sf/f]af/dfkm{t r/0fut d'nwg z'4Ls/0f (Layering) k|lqmofx¿ 
5'6\g ;S5g\ .

^=#= 	 ;Gb]xf:kb sf/f]af/ l/kf]l6{ª (STR) df Go"gtfM STR k]z ug]{ b/df j[l4 b]lvP tfklg, cem} lwtf]kq 
Joj;foLx¿sf] ;+Vof / sf/f]jf/sf] cfwf/df l/kf]l6{ª Go"g 5 . FIU sf] tYof° cg';f/ ;g\ @)@# df 
lwtf]kq ahf/af6 hDdf $# j6f STR k]z ul/Psf lyP, hals a}+ls+u If]qaf6 @))) eGbf a9L STR 
k]z ePsf lyP . w]/} ;Gb]xf:kb ultljlwx¿ cgb]vf x'g] jf l/kf]6{ geO{ hf]lvd emg a9\g] ;Defjgf 
/xG5 .

^=$= 	 sd{rf/Lx¿sf] tflnd tyf 1fg cefjM SEBON sf] lg/LIf0f l/kf]6{cg';f/ sl/a $)Ü Joj;foLx¿n] 
sd{rf/Lx¿sf] nflu lgoldt AML/CFT k'gtf{huL tflnd ;~rfng u/]sf 5}gg\ . sd{rf/Lx¿df 
AML/CFT ;Gbe{df cfwf/e"t 1fg t /x]sf] 5, t/ hl6n sf/f]af/sf] ljZn]if0f / l/kf]l6{ªsf nflu 
rflxg] pGgt 1fgsf] cefj Jofks b]lvG5. z+sf:kb sf/f]jf/x¿ klxrfg tyf ljZn]if0f ug{ c;Ifdtf, 
lgofds b08sf] ;Defjgf /xG5 .

^=%= 	 cfGtl/s gLlt tyf k|0ffnLdf cBfjlwssf] sdLM w]/} Joj;foLx¿n] Ps k6s cfGtl/s gLlt agfPsf 5g\ 
t/ ;do ;fk]If kl/dfh{g tyf cBfjlws sfo{ lgoldt x'Fb}g. abln+bf] vt/f tyf k|ljlwdf cfwfl/t 
ck8]6 g;d]l6Psf] kfOG5. . FIU cg';f/, @%Ü Joj;foLx¿sf] cfGtl/s gLlt @ jif{eGbf k'/fgf] 5 / 
cBfjlws klg ul/Psf] 5}g . gLltut sdLsdhf]/Lsf] sf/0f gofF k|sf/sf hf]lvdnfO{ ;d]6\g g;Sg] 
l:ylt 5 .

^=^= 	 k|ljlwdf nufgLsf] Go"gtfM e-KYC, Transaction Monitoring Systems, Automated STR 
Generation h:tf cTofjZos k|ljlwdf w]/} Joj;foLx¿n] cf+lzs k|of]u u/]sf 5g\, jf kof{Kt 
ah]6 5'6\ofPsf 5}gg\. FIU k|ltj]bgdf pNn]v eP cg';f/ sl/a #%Ü Joj;foLx¿;Fu dfq k"0f{¿kdf 
l8lh6n sf/f]af/ lgu/fgL k|0ffnL :yfkgf ePsf] 5 . dfgjLo q'l6sf] ;Defjgf / 7"nf] sf/f]jf/ 8]6fdf 
;fgf z+sf:kb ultljlwx¿ 5'6\g] hf]lvd /xG5 .

^=&= 	 u|fxs ;r]tgf cleofgsf] cefjM u|fxsnfO{ AML/CFT dxTj, KYC cBfjlws cfjZostfsf ljifodf 
hfgsf/L lbg] cleofg Joj;foLx¿n] Go"g ?kdf ;~rfng u/]sf 5g\ . KYC;j]{If0f cg';f/ hDdf  
@)Ü Joj;foLx¿n] dfq jflif{s ?kdf u|fxs ;r]tgf sfo{qmd ;~rfng u/]sf 5g\ . u|fxsx¿ cfkm}+df 
Go"g 1fgsf] cefjdf cj}w ultljlwdf km:g] hf]lvd / ;+:yfut 5lj lau|g] vt/f /xG5 .
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^=*= 	 Compliance Testing / Self-Assessment sf] sdLM lwtf]kq Joj;foLx¿n] AML/CFT 
cg'kfng k/LIf0f jf :j–cfsng (Self-Assessment) ug]{ cEof; clgjfo{ x'Fbf klg w]/} Joj;foLx¿n] 
cem} cf}krfl/s Compliance Testing l/kf]6{ agfPsf 5}gg\ . FIU l/kf]6{ cg';f/ sl/a %)Ü 
Joj;foLx¿n] dfq jflif{s Compliance Testing u/]sf 5g\ . h;af6 cfGtl/s sdhf]/L klxrfg 
geO{ bL3{sfnLg hf]lvd a9\g] ;Defjgf x'G5 . 

&= AML/ CFT ;DaGwDdf lwtf]kq Joj;foLx?sf d'Vo cj;/x¿
cGt/f{li6«o nufgL cfsif{0fsf nflu AML/CFT dfkb08sf] k|efjsf/L sfof{Gjog ubf{ ljb]zL 

nufgLstf{sf] ljZjf; a9\5 . cGt/f{li6«o ljQLo ;+:yfx¿ -h:t}M : IMF, World Bank _ af6 /fd|f] /]l6ª k|fKt 
x'G5 . FIU g]kfnsf] @)@# k|ltj]bg cg';f/, AML/CFT;"rsdf ;'wf/ ePsf b]zx¿n] ljb]zL k|ToIf nufgL 
-FDI_ df !%–@)Ü j[l4 cg'ej u/]sf 5g\. g]kfndf lwtf]kq ahf/df k|ToIf ljb]zL nufgL k|jfx cem} Go"g 5, 
t/ AML/CFT dha'tLn] of] b/ b|'t j[l4 x'g] ck]Iff ul/Psf] 5 . lwtf]kq Joj;foLx¿n] cfkm"nfO{ cGt/f{li6«o 
nufgLsf nflu cfsif{s / ;'/lIft Kn]6kmd{sf ¿kdf :yflkt ug{ ;S5g\ .

&=@= 	l8lh6n sf/f]af/ lj:tf/

	 AML/CFT sfof{Gjogdf l8lh6n k|ljlwsf] k|of]u clgjfo{h:t} aGb} uPsf] 5. of] k|ljlwdf nufgL ug]{ 
Joj;foLx¿nfO{ gofF sf/f]af/ cj;/ ldNg]5 . | e-KYC, Digital Signature, Online Transaction 
Monitoring, Robot-Advisory ;]jf, , Smart Compliance Tools sf] ljsf; ePsf] 5 .  FIU 
l/kf]6{ cg';f/, l8lh6n AML Solution ckgfPsf Joj;foLx¿sf] sf/f]af/ #)Ü eGbf a9Ln] a9]sf] 
b]lvPsf] 5 . l8lh6n k"jf{wf/ ;'b[9Ls/0fn] lwtf]kq Joj;foLx¿nfO{ Joj;fo b|'tultdf lj:tf/ ug]{ ;+efjgf 
x'G5 . 

&=#= lgofds ;xhtf / k|f]T;fxg

	 AML/CFT df pTs[i6 k|bz{g ug]{ Joj;foLx¿nfO{ SEBON, FIU h:tf lgofds lgsfoaf6 k|fyldstf 
lbOG5, Go"g lgofds hf]lvd /xG5 k|f]T;fxg :j¿k ljleGg cg'dltx¿ -h:t}M gofF ;]jf lj:tf/_ ;xh 
?kdf k|fKt x'G5 . lwtf]kq Joj;foLx¿n] lgofds ;dy{g / k|lti7f b'j} k|fKt ug{ ;S5g\, h;n] k|lt:kwL{ 
ahf/df cu|tf lbnfpg ;xof]u u5{ . 

&=$= cGt/f{li6«o ;fem]bf/L ;Defjgf

	 lwtf]kq Joj;foLx¿n] cGt/f{li6«o a|f]s/]h xfp;x¿;Fu ;xsfo{, Unf]an s:6f]l8og g]6js{;Fu ;dGjo, ljb]zL 
Do'r'cn kmG8x¿;Fu 6fO{–ckh:tf cj;/x¿ kfpg ;S5g\ . AML/CFT k|fjwfgdf alnof] Joj;foLx¿n] 
l5§} cGt/f{li6«o ;fem]bf/L tyf ;"rLs/0fdf cj;/ kfpg] 5g\ .

&=^= bL3{sfnLg ahf/ l:y/tf

	 AML/CFT k|efjsf/L sfof{Gjogn] ahf/leq cj}w ;DklQ k|j]z sd u5{, d"No x]/km]/ / clgoldttf 
36fpF5 Joj;fodf bL3{sfnLg l:y/tf NofpF5 . OECD l/kf]6{ cg';f/ AML ;'wf/kl5 l:y/ ahf/df 
;"rLa4 sDkgLx¿sf] bL3{sfnLg cfodf !@–!*Ü ;'wf/ b]lvPsf] 5. l:y/ ahf/n] Joj;foLx¿nfO{ lbuf] 
ljsf;sf nflu ;Ifd agfpF5 / nufgLstf{sf] bL3{sfnLg e/f];f lhTg d2t u5{ .

&=&= ;+:yfut 5lj tyf ljZjf; lgdf{0f

	 AML/CFT kfngf ubf{ Joj;foLx¿sf] ;+:yfut a|f08 ljZjfl;nf] aG5, u|fxs tyf nufgLstf{ aLr 
kf/blz{tf sfod x'G5, cGt/f{li6«o ljQLo ;d'bfodf /fd|f] 5lj ljsf; x'G5 .  FIU Nepal ;j]{If0f cg';f/, 
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*%Ü nufgLstf{n] AML cg'kfng /fd|f] Joj;foLk|lt a9L ljZjf; ug]{ atfPsf 5g\ . ;fy} c;/ ljZjf; 
lgdf{0fn] u|fxssf] bL3{sfnLg lgi7f tyf ;+:yfut ljsf;df k|ToIf of]ubfg k'¥ofpF5.

&=*= k|fljlws tflnd tyf 1fg lj:tf/

	 AML/CFT ;DaGwL sfof{Gjogn] sd{rf/Lx¿df gofF ;Lk / 1fg (Skill & Knowledge)  ljsf; u5{, 
Risk Management, Compliance Reporting, Digital Analysis h:tf If]qdf bIftf a9fpF5. 
SEBON sf] cg';f/, AML tflnd lnPsf Joj;foLx¿sf] sd{rf/L pTkfbstf @)Ü eGbf a9Ln] j[l4 ePsf] 
5 . ;Lko'Qm sd{rf/Lx¿n] Joj;foLsf] k|lt:kwf{Tds Ifdtf pNn]vgLo 9+un] j[l4 ug{ ;S5g\.

*= AML/CFT kl/kfng ug]{ qmddf lwtf]kq Joj;foLx¿sf] r'gf}tLx¿
*=!= 	hl6n lgod / sfg'gM AML/CFT sfg'gx¿ / lgb]{zgx¿ k|foM hl6n / lg/Gt/ kl/jt{gzLn x'g] u/]sf 

5g\. g]kfndf klg o; If]q;Fu ;DalGwt lgodx¿ s8fOsf ;fy nfu" ul/Psf] 5, h;sf sf/0f lwtf]kq 
Joj;foLx¿n] oL lgodx¿sf] kfngf ug{ sl7gfOx¿sf] ;fdgf ug{'k5{. pbfx/0fsf] nflu, @)&& ;fndf 
g]kfnsf] ljQLo ck/fw ;DaGwL sfg'gdf ul/Psf] ;+zf]wgn] Joj;foLx¿nfO{ yk lhDd]jf/Lx¿ lbPsf] 5 . 
gofF sfg'gL k|j[lQx¿sf] kfngf ug{ Joj;foLx¿nfO{ lg/Gt/ k|lzIf0f / cBfjlws ug{ cfjZos 5, h;sf 
nflu kof{Kt ;|f]tsf] cefj 5 .

*=@= 	;|f]t / Ifdtf cefjM AML/CFT lgodx¿sf] kfngfsf nflu kof{Kt dfgj ;+;fwg, k|ljlw / ljQLo 
;|f]tx¿sf] cfjZostf k5{ . t/, w]/} lwtf]kq Joj;foLx¿df o;sf nflu cfjZos ;|f]tx¿sf] cefj 5 . 
;fgf / demf}nf lwtf]kq Joj;foLx¿ k|foM of] sfo{df cg'ej ePsf sd{rf/Lx¿nfO{ /fVg ;Sb}gg\, h;sf 
sf/0f pgLx¿n AML/CFT gLltx¿nfO{ k|efjsf/L ¿kdf nfu" ug{ sl7gfOsf] ;fdgf u5{g\ . o;n] 
Joj;fodf hf]lvd pTkGg ug{ ;S5 / sfg'gL ;d:of klg v8f ug{ ;S5 .

*=#= k|ljlwsf] cefjM AML/CFT k|lqmofx¿nfO{ ;xL ¿kdf sfof{Gjog ug{ k|ljlwsf] dxTjk"0f{ e"ldsf x'G5. 
lwtf]kq Joj;foLx¿n] sf/f]af/ ljZn]if0f ug{, z+sf:kb ultljlwx¿ klxrfg ug{ / l/kf]6{ ug]{ k|ljlw 
ckgfpg' k5{ . t/, w]/} Joj;foLx¿n] cTofw'lgs ;6j]o/ / k|ljlw pkof]u ug{sf nflu cfjZos ah]6 
/ cfGtl/s l;:6dsf] ljsf; ug{ ;Sb}gg\ . k|ljlw / pks/0fx¿sf] cefjn] ltgLx¿sf] AML/CFT 
lgodx¿sf] sfof{Gjogdf cj/f]w k'¥ofpF5 .

*=$= u|fxssf] ;xL klxrfg (KYC): lwtf]kq Joj;foLx¿n] cfgf] u|fxssf] ;xL klxrfg (KYC) k|lqmof ckgfpg' 
k5{. u|fxssf] klxrfg / ljQLo cj:yf hfFr gu/]df, cj}w ljQLo ultljlwx¿sf] hf]lvd a9\g ;S5 . 
t/ g]kfndf w]/} u|fxsx¿sf] klxrfgdf c:ki6tf, ckof{Kt ljj/0f / sfuhL k|lqmof x'Fb}5 . o;n] 
Joj;foLx¿sf] sfdnfO{ yk hl6n agfpF5 / pgLx¿sf] AML/CFT k|lta4tf sdhf]/ kfg{ ;S5 .

*=%= cGt/f{li6«o :t/sf] ;xsfo{M AML/CFT sf b[li6sf]0faf6, cGt/f{li6«o ;xsfo{ cToGt dxTjk"0f{ 5. g]kfn 
h:tf] ljsf;zLn b]zdf, cGo /fi6«x¿;Fusf] hfgsf/Lsf] cfbfgk|bfg / ;xsfo{ ubf{ ljleGg sfg'gL / 
;f+:s[lts km/sn] r'gf}tL l;h{gf u5{. cGt/f{li6«o ljQLo ;+:yfx¿ / :yflgo lwtf]kq Joj;foLx¿sf] aLrdf 
;+o'Qm sfg'gL 9f+rf cfjZos 5. oBlk g]kfn ;/sf/ / lgofds lgsfox¿n] cGt/f{li6«o ljQLo ;+:yf;Fu 
;xsfo{ ug{ yfln;s]sf 5g\, cem} klg oL If]qsf Joj;foLx¿sf] nflu cGt/f{li6«o :t/df r'gf}tLk"0f{ 
cj:yfdf sfd ug{' k5{.
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*=^= hf]lvd d"Nof+sg / lgu/fgLM AML/CFT sf] k|efjsf/L sfof{Gjogsf nflu hf]lvd d"Nof+sg / lg/Gt/ 
lgu/fgL cfjZos 5. Joj;foLx¿n] k|To]s 6«f+h]Szgsf] lgu/fgL ug{, z+sf:kb ultljlwx¿ klxrfg ug{ 
/ l/kf]6{ ug{ ;Ifd x'g'k5{ . t/, o;sf nflu kof{Kt pks/0f / tflndsf] cefjn] ubf{ Joj;foLx¿n] 
k|efjsf/L lgu/fgL ug{ ufx|f] dx;'; u5{g\. ljz]if u/L, d'gfkmf clws x'g] 5f]6f] cjlwsf n]g–b]gdf hf]lvd 
clws x'G5, / tL lgu/fgL ug{ r'gf}tLk"0f{ aG5.

(= AML/CFT ;DaGwdf lwtf]kq Joj;foLx¿n] ug{'kg]{ ;'wf/x¿
lwtf]kq Joj;foLx¿sf nflu wg z'l4s/0f (AML) / cft+sjfb ljQ kf]if0fsf] /f]syfd (CFT) sfof{Gjog Ps 
dxTjk"0f{ r'gf}tL xf] . ljQLo k|0ffnLnfO{ ;'/lIft / kf/bzL{ /fVg oL ljlwx¿sf dfWodaf6 cj}w ultljlwx¿nfO{ 
/f]syfd ug{sf] nflu s8f pkfox¿ ckgfpg'k5{ . ljz]if u/L, g]kfn h:tf] ljsf;zLn /fi6«df oL pkfox¿sf] 
sfof{Gjog yk r'gf}tLk"0f{ aGg ;S5 . t/, o;sf afjh"b, lwtf]kq Joj;foLx¿n] of] r'gf}tLnfO{ :jLsf/ ub}{ 
;'wf/ ug{sf nflu ljleGg pkfox¿ ckgfpg h?/L 5 .

(= != k|ljlwsf] k|of]u / l8lh6n pks/0fx¿sf] ;dfj]z

	 lwtf]kq ahf/df t]hLn] kl/jt{g eO/x]sf] 5, / o; If]qdf k|efjsf/L AML/CFT sfof{Gjogsf 
nflu k|fljlws ;fwgx¿sf] k|of]u cfjZos 5 . l8lh6n pks/0f / ;6j]o/sf] dfWodaf6, z+sf:kb 
n]g–b]gx¿sf] lgu/fgL ug{ / ljZn]if0f ug{ ;xhtf x'G5 . jt{dfg ;dodf, ljleGg a|f]s/ kmd{ / dr]{G6 
a}+s/x¿n] kf/Dkl/s DofGo'cn k|lqmofdf lge{/ /xg'sf ;fy}, gofF k|ljlwx¿sf] pkof]u gu/L AML/CFT 
sf] k|efjsfl/tf vt/fdf kfg{ ;S5 .

	 lwtf]kq Joj;foLx¿n] OlG6u|]6]8 ;e{/ / 8]6f ljZn]if0f pks/0fx¿sf] k|of]u ub}{ 6«f+h]Szgsf] cg'udg / 
hf]lvd d"Nof+sgnfO{ b|'t / k|efjsf/L agfpg ;Sb5g\ . o;sf nflu, s[lqd a'l4dQf (AI) / d]lzg 
nlg{ª (ML) k|ljlwx¿nfO{ cem a9L ;dfj]z ug{'k5{, h;n] n]g–b]gsf] k}6g{nfO{ ljZn]if0f u/]/ z+sf:kb 
ultljlwx¿nfO{ klxrfg ug{ d2t k'¥ofpF5 .

(= @= KYC k|lqmofdf ;'wf/
	 AML/CFT cg'kfngsf] cfwf/e"t c+z eg]sf] u|fxssf] klxrfg k|lqmof (KYC) xf]. lwtf]kq Joj;foLx¿n] 

u|fxssf] af/]df kof{Kt hfgsf/L ;°ng / k|dfl0ft ug{' clgjfo{ 5 . oBlk, g]kfndf w]/} Joj;foLx¿n] 
(KYC) k|lqmof ;xL 9+un] kfng ug{ c;kmn ePsf 5g\ . u|fxssf] klxrfg / ljQLo ultljlwx¿sf] 
lgu/fgL lagf, cj}w ultljlwx¿sf] hf]lvd a9\g ;S5 .

	 o;sf] ;dfwfgsf] ¿kdf, Joj;foLx¿n] u|fxssf] klxrfgsf] nflu l8lh6n Kn]6kmd{x¿sf] k|of]u ug{'k5{ 
h;n] sfuhL k|lqmofx¿nfO{ l8lh6ndf ¿kfGt/0f ug{ / To;sf cfwf/df lg0f{o lng ;Ifd agfpF5 . 
;fy}, (KYC) sf] k|lqmof ;'lglZrt ug{sf nflu sd{rf/Lx¿sf] tflnd / hfu¿stf klg a9fpg cfjZos 
5, h;n] ubf{ unt klxrfg / kmhL{ ljj/0fx¿sf] k|of]unfO{ /f]Sg ;lsG5 .

(=#= 	dfgj ;+;fwg / tflnd

	 AML/CFT sf pkfox¿sf] k|efjsf/L sfof{Gjogsf nflu dfgj ;+;fwgsf] Ifdtf klg dxTjk"0f{ 5 . 
g]kfndf lwtf]kq Joj;foLx¿n] k|foM tflnd / bIftf cefjsf sf/0f cg'kfngdf s7gfOsf] ;fdgf u5{g\ . 
oBlk, of] ;d:of ;dfwfg ug{sf nflu, Joj;foLx¿n] cfgf sd{rf/LnfO{ lgoldt ¿kdf AML/CFT 
;DaGwL tflnd lbg'kg]{5 .
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	 o;sf nflu, g]kfnsf] ljQLo If]qsf lgofds ;+:yfx¿n] tflnd sfo{qmdx¿ cfof]hgf ug{ ;Sg]5g\ h;n] 
Joj;foLx¿nfO{ gjLgtd sfg'gL dfkb08 / k|lqmofaf/] lzlIft u5{. ;fy}, o; If]qsf ljz]if1x¿ / k|ljlw 
Jofj;flosx¿nfO{ lgoldt ¿kdf cfGtl/s / afXo sfo{zfnfdf ;xefuL u/fpg] klg cfjZos 5 .

(=$= 	;|f]t / ah]6 Joj:yfkg

	 AML/CFT gLltx¿sf] k|efjsf/L sfof{Gjogsf nflu ;|f]t / ah]6sf] Joj:yfkg klg Ps dxTjk"0f{ 
kxn xf] . lwtf]kq Joj;foLx¿df ;fgf kmd{x¿sf] ah]6 ;fdfGotof ;Lldt x'G5, h;sf sf/0f pgLx¿n] 
AML/CFT pkfox¿sf] k|efjsf/L sfof{Gjogdf kof{Kt ;|f]t / pks/0fx¿ pknAw u/fpg ;Sb}gg\ .  
o; ;d:ofsf] ;dfwfgsf nflu, Joj;foLx¿n] cfgf] ah]6nfO{ AML/CFT kfngdf k|fyldstf lbg]u/L 
Joj:yfkg ug{'kg]{ x'G5 . ;/sf/ / lgofds lgsfox¿n] klg ;fgf Joj;foLx¿nfO{ ;xfotfsf] pkfox¿ 
k|bfg ug{ ;Sg]5g\, h:t} ;lA;8L, k|ljlw ;dy{g, / ;|f]tdf ;'wf/ . o;n] ;fgf / demf}nf Joj;foLnfO{ 
k|efjsf/L AML/CFT pkfox¿sf] sfof{Gjogdf ;Ifd agfpF5 .

(=%= 	cGt/f{li6«o ;xsfo{ / ;dGjo

	 lwtf]kq ahf/df x'g] cGt/f{li6«o n]g–b]g / sf/f]af/sf] hl6ntfn] AML/CFT sfof{GjognfO{ cem 
r'gf}tLk"0f{ agfpF5 . ljleGg b]zx¿sf] ljQLo k|0ffnL / sfg'gL ;+/rgfdf leGgtf ePsfn], cGt/f{li6«o :t/df 
;xsfo{ / ;dGjo ug{ cfjZos 5. g]kfn h:tf] ljsf;zLn d'n'sdf, cGt/f{li6«o ljQLo ;+:yf;Fusf] 
;xsfo{nfO{ yk ;'b[9 kfg{ cfjZos 5 .

	 ljQLo ck/fw /f]syfdsf] nflu cGt/f{li6«o :t/df ;"rgf cfbfgk|bfg / cfk;L ;xsfo{ cfjZos 5, 
/ g]kfnsf lwtf]kq Joj;foLx¿n] oL ;+oGqx¿df ;lqmo ¿kdf efu lng'k5{ . o;sf nflu, g]kfnL 
Joj;foLx¿n] cGt/f{li6«o dfgs / k|lqmofdf ;'wf/ ug]{ sfo{ ug{'k5{, h;n] AML/CFT sfof{GjognfO{ 
k|efjsf/L agfpF5 .

(=^= lgod / sfg'gsf] ;dfof]hg

	 AML/CFT ;DaGwL lgod / sfg'gsf] lg/Gt/ kl/dfh{g / ;'wf/ cfjZos 5 . g]kfndf sfg'gL 9fFrfdf 
;do ;dodf kl/jt{gx¿ cfpg] u/]sf 5g\, h;sf sf/0f Joj;foLx¿n] ljleGg ;d:ofx¿sf] ;fdgf 
u5{g\ . Joj;foLx¿n] gofF sfg'gL kl/dfh{gx¿sf] kfngf ug{ ;dod} tflnd / dfu{bz{g k|fKt ug{'k5{ . 	
;/sf/L lgsfox¿n] Joj;foLnfO{ AML/CFT lgodsf] kfngdf k|f]T;fxg ug]{ p2]Zon] :ki6 dfu{bz{g, 
sfuhft k|aGwg / cBfjlws hfgsf/L pknAw u/fpg' kg]{ x'G5. o;n] Joj;foLnfO{ sfg'gL pNemgaf6 
arfpF5 / AML/CFT gLltx¿sf] kfngf ;'lglZrt ug{ d2t k'¥ofpF5 .

!)= lgisif{
	 g]kfn h:tf] ljsf;zLn d'n'ssf] ;Gbe{df ljQLo :yfloTj sfod /fVg AML/CFT k|0ffnLsf] 
k|efjsf/L sfof{Gjog clgjfo{ 5 . lwtf]kq Joj;foLx¿ g]kfnsf] k'FhL ahf/sf] d]?b08 x'g\ / pgLx¿sf] ;lqmo 
;xeflutf lagf AML/CFT df ;kmntf ;Dej 5}g . ;an kIfx¿nfO{ dha't ub}{ b'a{n kIfx¿ ;'wfg]{, pknAw 
cj;/x¿ ;b'kof]u ub}{ r'gf}tLx¿;Fu h'‰g ;Sg] Ifdtf ljsf; ug{' cfhsf] cfjZostf xf] . lgoldt cg'udg, 
k|fljlws gjk|jt{g, hgzlQm ljsf; / ;zQm gLltut ;+/rgfsf] dfWodaf6 lwtf]kq Joj;foLx¿n] g]kfnsf] ljQLo 
ahf/nfO{ :jR5, kf/bzL{ / lbuf] agfpg dxTjk"0f{ of]ubfg lbg ;Sg]5g .  
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kl/ro 
	 s'g} klg b]zsf] cy{tGqnfO{ Jofkf/, k'FhL k|jfx, k|ljlw nufotsf cfly{s ;fdflhs ultljlwx?sf] 
dfWodaf6 ljZjsf cGo cy{tGqx¿;Fu PsLs[t ug{'nfO{ ljZjJofkLs/0fsf] ?kdf a'lemG5 . o;sf] cy{ ljZjsf 
cGo cy{tGqsf nflu k"0f{ ?kdf :jb]zL cy{tGq vf]Ng' / :jb]zL cy{tGqnfO{ ljZj cy{tGq;Fu cfj2 u/fpg'nfO{ 
ljZjJofkLs/0f elgG5 . ljZjsf ljleGg b]zx¿aLr cfly{s, ;fdflhs, /fhgLlts, ;f+:s[lts tyf k|ljlw 
;DaGw / cGtlqm{ofdf cfPsf] tLj| j[l4 g} To;}n] ljZjJofkLs/0f xf] . of] s'g} klg j:t', ;]jf, jf cjwf/0ffnfO{ 
ljZjJofkL agfpg] k|lqmof;Fu ;DalGwt x'G5 . o; cjwf/0ffn] ;Dk"0f{ ljZjnfO{ Pp6} ufpF jf ;femf 7fpFdf kl/0ft 
ug{] sfo{ ub{5 . ljZjJofkLs/0fsf] ;Gbe{df l;dfgf ljgfsf] b]zh:tf] cj:yf sNkgf ul/G5, hxfF j:t' tyf 
;]jfx¿ / k'FhLx¿ Ps 7fpFaf6 csf{] 7fpFdf ;lhn} cf]xf]/bf]xf]/ u/fpFg ;lsG5 . ljZje/sf b]zx¿, ;dfhx¿, 
cy{tGqx¿, ;+:s[ltx¿, / k|ljlwx¿aLr a9\bf] cGtlg{e{/tf / PsLs/0f g} ljZjJofkLs/0fsf] d"n cfwf/ xf] . o; 
k|lqmofn] ;Ldfkf/L Jofkf/, k|ljlw x:tfGt/0f, ;f+:s[lts cfbfgk|bfg / /fhgLlts ;xsfo{nfO{ k|f]T;fxg ub{5 . 
;fy}, dflg;, j:t', ;]jf, k'FhL, / hfgsf/Lx¿sf] :jtGq k|jfxnfO{ ;xh agfpg] sfd klg oxL k|lqmofn] ub{5 . 
ljZjJofkLs/0fn] :yfgLo :t/df sfo{ ub{} ubf{ klg ljZj:t/df ;f]Rg] b[li6sf]0f ckgfpg k|]l/t ub{5, h;n] 
;du| ¿kdf dfgj ;dfhnfO{ gofF :j¿k / ult k|bfg u/]sf] 5 .

ljZjJofkLs/0fsf] k[i7e"ld 
•	 k|frLg ;dosf] r/0f M ljZjJofkLs/0fsf] aLp k|frLg ;Eotfx¿sf] pbo;Fu} /f]lkPsf] dfGg ;lsG5 . 

k|f/lDes dfgj ;d'bfox¿aLr j:t', ;]jf, / ;f+:s[lts cfbfgk|bfg ;'? ePsf] b]lvG5 . rLg / 
o'/f]knfO{ hf]8\g] /]zd dfu{n] k"j{ / klZrdaLr Jofkf/ tyf ;f+:s[lts ;Dks{ :yflkt u¥of], h;n] 
ljleGg ;Eotfx¿aLr cGt/;DaGw a9fof] . ef/tLo pkdxfåLk, dWok"j{ / clk|msfaLr ePsf] ;d'b|L 
Jofkf/n] cfly{s / ;f+:s[lts ;DaGwnfO{ cem ulx/f] agfof] . To:t}, ljleGg wfld{s cfGbf]ngx¿n] klg 
gofF If]qdf ljrf/ / ;+:s[ltsf] km}nfj6 u/fpFb} ljZjJofkL ;~hfnsf] k|f/lDes ¿k b]vfP .

•	 dWoo'uLg r/0fM dWoo'udf wfld{s / ;f+:s[lts km}nfj6;Fu} ljZjJofkL ;Dks{ cem ;zQm aGb} uof] .  
d'l:nd Jofkf/Lx¿n] clk|msf, Pl;of / o"/f]k;Dd Jofkf/ / O:nfd wd{ km}nfP . o'/f]kdf ePsf] wd{o'4 
/ To;af6 pTkGg ePsf] k"j{–klZrd ;Dks{n] ;d]t Jofkf/ / 1fg cfbfgk|bfgnfO{ k|f]T;flxt u¥of]. 

•	 vf]h / pklgj]zjfbsf] r/0fM kGw|f}F / ;f]x|f}F ztfAbLdf o"/f]k]nL /fi6«x¿n] ;d'b|L dfu{dfkm{t gofF 
e"efux¿sf] vf]hL u/]kl5 ljZjJofkLs/0fn] gofF cfofd kfof] . lqm:6f]km/ sf]nDa;, jf:sf] 8L ufdf, / 
Dofu]nfgh:tf cGj]ifsx¿n] gofF ljZj;Fu ;Dks{ sfod u/fP . o; ;dosf] pklgj]zjfbn] clk|msf, 

ljZjJofkLs/0f / 

g]kfnsf] cy{tGqdf k|efj
										        

ltns l;+x dx/

* n]vs k|fWofkg k]zfdf ;Da4 x'g'x'G5
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cd]l/sf / Pl;of nufotsf If]qx¿nfO{ o"/f]k]nL zlQmx¿sf] cwLgdf Nofof], h;n] ljZjJofkL Jofkf/ 
/ >dsf] gofF k|jfx l;h{gf u¥of] . o; cjlwdf s[lif pTkfbgx¿, hgzlQm, / k|ljlwx¿sf] ljzfn  
cbnf–abnL eof], h;n] j}lZjs cy{tGqsf] k|f/lDes 9fFrf lgd{f0f u¥of] .

•	 cf}Bf]lus qmflGtsf] r/0f -!*cf}F–!(cf}F_M o; ztfAbLdf cf}Bf]lus qmflGtn] ljZjJofkLs/0fnfO{ tLj| ultdf 
cufl8 a9fof] . :6Ld Ol~hg, /]n, / :6Ldlzksf] ljsf;n] oftfoft / ;~rf/ ;xh / tLj| agfof] . 
o;n] Ps 7fpFdf pTkflbt j:t'x¿ ;lhn} ljZje/ k'¥ofpg] jftfj/0f l;h{gf u¥of] . oBlk, of] ljsf;n] 
pklgj]zjfbL zf]if0fnfO{ ;d]t alnof] agfof], hxfF o"/f]k]nL zlQmx¿n] cfkm\gf] cf}Bf]lus pTkfbgsf] 
ahf/ / sRrf kbfy{ ;'lglZrt ug{ clk|msf, Pl;of / Nofl6g cd]l/sfdf k|e'Tj hdfP . o; r/0fdf 
cGt/f{li6«o k'FhL k|jfx / >dsf] cGt/b]zLo ;~rf/ Jofks x'g yfNof] .

•	 b'O{ ljZjo'4 / To;kl5sf] r/0f -@)cf}F ztfAbL_M aL;f}F ztfAbLdf ePsf b'O{ ljZjo'4x¿n] cGt/f{li6«o 
;DaGwdf uDeL/ wSsf k'¥ofP . t/ o'4kl5sf] k'glg{d{f0fsf nflu agfOPsf ;+:yf h:t} ;+o'Qm /fi6« 
;+3 (UN), ljZj a}+s (WB), cGt/f{li6«o d'b|f sf]if (IMF) n] cGt/f{li6«o ;xsfo{sf] gofF o'u ;'? 
u/] . o; cjlwdf GATT -kl5Nnf] r/0fdf WTO) dfkm{t ljZj Jofkf/nfO{ pbf/ agfpg k|of; eof] . 
;fy}, k|ljlwsf] tLj| ljsf; h:t} 6]lnlehg, 6]lnkmf]g / jfo' oftfoftn] ljZje/ dflg;x¿sf] ;Dks{nfO{ 
cem ;lhnf] agfof] . ;f]xL qmddf, ax'/fli6«o sDkgLx¿sf] pbon] k'FhL / pTkfbgnfO{ ljZje/ km}nfpg] 
k|lqmof ;'? u¥of] .

•	 zLto'4sf] cGTo / gofF ljZj Joj:yfsf] bzsdf ;f]leot ;+3sf] ktg / zLto'4sf] ;dflKt;Fu} 
ljZjJofkLs/0fn] emg} tLj| ult lnof] . nf]stGq / ahf/ cy{tGqsf] ljho;Fu} v'nf Jofkf/ / 
pbf/Ls/0fnfO{ Jofks ;dy{g k|fKt eof] . ax'kIfLo Jofkf/ ;Demf}tf / If]qLo PsLs/0f h:t}M o'/f]lkog 
o'lgog EU) n] ljZj ahf/nfO{ cem hf]8\g yfNof] . OG6/g]6 / ;"rgf k|ljlwsf] lj:kmf]6s ljsf;n] 
;Dk"0f{ dfgj ;dfhnfO{ tTsfn ;Dks{df Nofpg] af6f] vf]Nof] . ljZjJofkL ;+:s[lt, pkef]Qmfjfb, / 
l8lh6n Jofkf/n] o; r/0fdf ljZjJofkLs/0fnfO{ gofF :j¿k k|bfg u¥of] .

ljZjJofkLs/0fsf] dfWod
ljZjJofkLs/0fsf ljleGg Rofgn jf dfWodx¿af6 b]zx¿ cfk;df cfly{s, ;f+:s[lts, k|ljlw / /fhgLlts ¿kdf 
hf]l8Psf x'G5g\ . o; cGtu{tsf d'Vo Rofgnx¿ lgDg k|sf/sf x'G5g\ M

•	 Jofkf/ pbf/Ls/0fM Jofkf/ pbf/Ls/0f eGgfn] cGt/f{li6«o Jofkf/sf nflu cj/f]wx¿ 36fpg] k|lqmofnfO{ 
hgfpF5 . o; cGtu{t eG;f/ b/ 36fpg], cfoft–lgo{ft gLltdf nlrnf]kg Nofpg], / ljZj Jofkf/ 
;+u7g (WTO) h:tf ;+:yfx¿sf] e"ldsfnfO{ ;zQm agfpg] sfo{x¿ ;dfj]z x'G5g . Jofkf/ pbf/Ls/0fn] 
cGt/f{li6«o ahf/df k|lt:kwf{ / ;dfg kx'Fr ;'lglZrt ub{} ljZje/sf Joj;fo / pkef]QmfnfO{ gofF 
cj;/x¿ k|bfg u5{ . o; k|lqmofn] j:t' / ;]jfx¿sf] :jtGq cfbfgk|bfgnfO{ k|f]T;fxg lbG5 / ljZj 
cy{tGqnfO{ PsLs[t agfpF5 .

•	 cGt/f{li6«o nufgLM  ljZjJofkLs/0fsf] csf{] dxTjk"0f{ kIf cGt/f{li6«o nufgLsf] k|j4{g xf] . o; 
k|lqmofdf k|ToIf ljb]zL nufgL (FDI) nfO{ k|f]T;fxg lbOG5, nufgLstf{x¿nfO{ ;'/Iff / cfsif{0f k|bfg 
ul/G5 / sfg'gL, s/ k|0ffnL tyf k|zf;lgs k|lqmofx¿df ;'wf/ ul/G5 . cGt/f{li6«o nufgLn] k'FhL 
k|jfx a9fpg'sf ;fy}, /f]huf/L l;h{gf, k|ljlw x:tfGt/0f / cfly{s ljsf;df dxTjk"0f{ e"ldsf v]Nb5 . 
nufgLd}qL jftfj/0f ljsf; ugf{n] ljsf;zLn /fi6«x¿n] cfkm\gf ;+/rgfut ;'wf/ ug{ ;Sg] cj;/ 
kfpF5g\ .
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•	 k|ljlw x:tfGt/0fM k|ljlw x:tfGt/0f ljZjJofkLs/0fsf] dxTjk"0f{ kIf xf], h; cGtu{t ljsl;t 
b]zx¿af6 ljsf;zLn b]zx¿df gjLgtd k|ljlwx¿ k|jflxt x'G5g\ . ;"rgf k|ljlw, pTkfbg k|ljlw, / 
;~rf/ k|0ffnLdf ;xh kx'Frn] ljZje/ gofF cj;/x¿ l;h{gf u/]sf] 5 . OG6/g]6, l8lh6n Kn]6kmd{x¿, 
/ cg';Gwfg sfo{df cGt/f{li6«o pkof]usf] lj:tf/n] ljsf;zLn d'n'sx¿nfO{ cfly{s tyf ;fdflhs 
¿kfGt/0fdf d2t k'¥ofPsf] 5 . k|ljlw x:tfGt/0fn] 1fgsf] k|;f/ dfq xf]Og, pTkfbsTj / k|lt:kw{fTds 
Ifdtfdf ;d]t j[l4 ub{5.

•	 k'FhL k|jfxsf] pbf/Ls/0fM k'FhL k|jfxsf] pbf/Ls/0fn] cGt/f{li6«o ljQLo sf/f]af/nfO{ ;xh agfPsf] 5. 
cGt/f{li6«o a}+lsª k|0ffnLdf kx'Fr, ljb]zL d'b|f ljlgdodf ;/ntf, / ;]o/ ahf/df ljb]zL nufgLsf] 
k|j4{gn] k'FhLsf] ljZjJofkL ;~ ‍rf/nfO{ tLj| agfPsf] 5 . k'FhL k|jfxn] ljsf;zLn /fi6«x¿nfO{ ljQLo 
;|f]t h'6fpg d2t k'¥ofpF5 / ljZj cy{tGqdf ljQLo cGt/;DaGw alnof] agfpF5 . o;n] nufgLsf] 
cj;/x¿ lj:tf/ ug{'sf ;fy} hf]lvd Joj:yfkgnfO{ ;d]t k|efjsf/L agfPsf] 5 .

•	 >d zlQm / dfgj ;|f]tsf] cGt/f{li6«o cfjfudgM ljZjJofkLs/0fn] >d zlQm / dfgj ;|f]tsf] cGt/f{li6«o 
cfjfudgnfO{ tLj| agfPsf] 5 . bIf tyf cw{bIf >ldsx¿sf] cfk|jf;gn] >ldsnfO{ gofF cj;/ k|bfg 
ug{'sf ;fy} /]ld6\ofG; dfkm{t 3/]n' cy{tGqdf dxTjk"0f{ of]ubfg lbPsf] 5 . dfgj k'FhLsf] :yfgfGt/0fn] 
ljleGg b]zx¿aLr ;Lk, 1fg / cg'ej cfbfgk|bfg x'g] jftfj/0f lgd{f0f u/]sf] 5 . >ldsx¿sf] 
cfjfudgn] ljZje/ cfly{s tyf ;fdflhs ¿kfGt/0fnfO{ ult lbPsf] 5 .

•	 ljZjJofkL ;~rf/ / ldl8of g]6js{M ljZjJofkL ;~rf/ / ldl8of g]6js{n] ljZjJofkLs/0fnfO{ Ps gofF 
prfOdf k'¥ofPsf] 5 . OG6/g]6, 6]lnlehg / df]afOn g]6js{sf] lj:tf/n] ljZjnfO{ 5f]6f] agfPsf] 5 . 
ljZj ;dfrf/, ;"rgf / ljrf/x¿sf] ;xh cfbfgk|bfgn] dfgj ;dfhnfO{ Pscs{f;Fu glhs NofPsf] 
5 . ;fdflhs ;~hfn / l8lh6n ldl8ofsf] k|of]un] ;+:s[ltx¿sf] ;ld>0f tyf gofF ;fdflhs 
cfGbf]ngx¿sf] hGd u/fPsf] 5 . ;~rf/ k|ljlwn] ljZje/ hfgsf/Lsf] :jtGq k|jfxnfO{ tLj| agfPsf] 
5 .

•	 ;f+:s[lts cfbfgk|bfg / PsLs/0fM ;f+:s[lts cfbfgk|bfg / PsLs/0f ljZjJofkLs/0fsf] dxTjk"0f{ 
k|efjdWo] Ps xf] . efiff, snf, ;+uLt, ef]hg, / lkmNd h:tf ;f+:s[lts kIfx¿sf] k|rf/ k|;f/n] ljleGg 
;dfhx¿nfO{ cfk;df glhs NofPsf] 5 . cGt/f{li6«o lzIff / ljBfyL{ cfbfgk|bfg sfo{qmdx¿n] gofF 
k':tfnfO{ j}lZjs gful/ssf ¿kdf tof/ u/]sf] 5 . ax';f+:s[lts ;dfhsf] ljsf;n] ljljwtfsf] ;Ddfg 
/ ;fdflhs ;lxi0f'tf a9fPsf] 5, h;n] j}lZjs Pstfsf] efjgf lgd{f0fdf of]ubfg k'¥ofPsf] 5 .

•	 cGt/f{li6«o ;+:yf / ;Demf}tfx¿M ljZjJofkLs/0fnfO{ Jojl:yt / ;zQm agfpg cGt/f{li6«o ;+:yfx¿ / 
;Demf}tfx¿sf] e"ldsf cToGt} dxTjk"0f{ 5 . WTO, IMF, UN, World Bank h:tf ;+:yfx¿n] ljZj 
Jofkf/, ljQLo :yfloTj, dfgj clwsf/ / ljsf; ;xfotf h:tf If]qdf g]t[Tj k|bfg u/]sf 5g\ . 
;fy}, If]qLo tyf låkIfLo Jofkf/ ;Demf}tfx¿ h:t} SAFTA, ASEAN n] If]qLo PsLs/0f / cfly{s 
;xsfo{nfO{ k|f]T;fxg u/]sf 5g\ . o:tf ;+:yfx¿ / ;Demf}tfx¿n] ljZjJofkL ;d:ofx¿ ;dfwfg ug{ 
tyf ;femf lxtsf] k|j4{g ug{ d2t u/]sf 5g\ . 

ljZjJofkLs/0fsf d'Vo lqmofzLn kIfx¿ tyf st{fx? 
•	 ax'/fli6«o sDkgLx¿M ax'/fli6«o sDkgLx¿ ljZjJofkL cfk"lt{ >[+vnfdf ;+nUg eO{ ljleGg b]zx¿df cfkm\gf 

ultljlw lj:tf/ u5{g\ . oL sDkgLx¿n] ;Ldfkf/ nufgL, k|ljlw x:tfGt/0f, / /f]huf/L l;h{gfdf 
dxTjk"0f{ e"ldsf v]Nb5g\ . pbfx/0fsf nflu, PKkn, dfOqmf];km\6, sf]sf–sf]nf h:tf sDkgLx¿ 
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ljZjJofkLs/0fsf k|d'vstf{ x'g .

•	 cGt/f{li6«o ;+:yfx¿ M cGt/f{li6«o ;+:yfx¿n] ljZjJofkL cfly{s, /fhgLlts, tyf dfgjLo ;dGjodf 
dxTjk"0f{ of]ubfg lbG5g\ . ljZj Jofkf/ ;+u7g (WTO) n] :jtGq Jofkf/ k|j4{g u5{, cGt/f{li6«o 
d'b|f sf]if (IMF) n] df}lb|s tyf cfly{s ;xfotf k|bfg u5{, ljZj a}+sn] ljsf; kl/of]hgfx¿df nufgL 
u5{, / ;+o'Qm /fi6«;+3 (UN) n] /fhgLlts tyf dfgjLo ;xof]u ;xh agfpF5 .

•	 /fli6«o ;/sf/x¿ M /fli6«o ;/sf/x¿n] Jofkf/ gLlt lgd{f0f, k|ToIf ljb]zL nufgL (FDI) ;DaGwL 
lgodfjnL Joj:yfkg, s"6gLlts ;DaGwx¿ ljsf;, / pbf/Ls/0f tyf ;'wf/sf sfo{qmdx¿ ;~rfng 
u5{g\ . 

•	 u}/;/sf/L ;+:yf (NGOs) : u}/;/sf/L ;+:yfx¿n] dfgj clwsf/, jftfj/0f, :jf:Yo, / ljsf; h:tf 
ljZjJofkL d'2fx¿df k|efj kf5{g\ . oL ;+:yfx¿n] ax'/fli6«o sDkgLx¿ / ;/sf/x¿sf] ultljlwdfly 
jfr8usf] e"ldsfdf sfd u5{g\ . pbfx/0fsf nflu, PDg]:6L OG6/g]zgn / cS;kmfd h:tf ;+:yfx¿ 
k|efjzfnLstf{ x'g\ . 

•	 ;~rf/ dfWod / ldl8of g]6js{ M ;~rf/ dfWod / ldl8of g]6js{n] ;Ldfkf/ ;"rgf, ;+:s[lt, / 
d"Nox¿sf] cfbfgk|bfg u/L ljZjJofkL hfu¿stf / pkef]Qmf ;+:s[ltsf] ljsf; u5{g\ . CNN, BBC 
tyf ;fdflhs ;~hfn Kn]6kmd{x¿ -h:t} km];a's, l6\j6/_ ljZjJofkL ;"rgfsf] ultzLn k|jfxsf d'Vo 
dfWod x'g .

•	 cfk|jf;L >lds / k|jf;L ;d'bfo M cfk|jf;L >lds tyf k|jf;L ;d'bfox¿n] /]ld6\ofG;, ;Lk, / 
;+:s[ltsf] x:tfGt/0fdfkm{t 3/]n' / cGt/f{li6«o cy{tGqx¿df of]ubfg k'¥ofpF5g\ . pgLx¿n] ljleGg 
b]zx¿aLr ;fdflhs tyf cfly{s ;DaGw ;'b[9 kfg{ dxTjk"0f{ e"ldsf v]Nb5g\ .

•	 k|ljlw sDkgLx¿ / l8lh6n Kn]6kmd{x¿ M k|ljlw sDkgLx¿ / l8lh6n Kn]6kmd{x¿n] l8lh6n 
e"d08nLs/0fnfO{ tLj| agfpFb} O{–sd;{, 6]lnjs{, cgnfOg lzIff, / l8lh6n ;]jfx¿sf] ljsf;nfO{ 
k|j4{g u5{g\ . logn] ljZjJofkL ;"rgf k|jfx / cfly{s lqmofsnfknfO{ gofF cfofd lbPsf 5g\ .

•	 pkef]Qmf M pkef]Qmfx¿n] ljZjJofkL j:t' / ;]jfx¿sf] dfu l;h{gf u/]/ ahf/df pNn]vgLo k|efj 
kfb{5g\ . pkef]Qmfsf] ?lr / pkef]u z}nLn] Jofkfl/s lg0f{ox¿ tyf ljZjJofkL k|j[lQx¿nfO{ lgwf{/0f 
ug{ dxTjk"0f{ e"ldsf v]Nb5 .

ljZjJofkLs/0f / g]kfn
	 ljZjJofkL o'udf k|ljlwsf] ljsf;, ;~rf/ / oftfoftsf ;fwgx¿sf] ;xhtfn] ljZjnfO{ Pp6f ;femf 
ufpFh:t} agfPsf] 5 . o:tf] ljZjJofkL k|lqmofaf6 g]kfn klg c5'tf] /xg ;s]g . g]kfn h:tf] ljsf;f]Gd'v 
d'n'ssf nflu ljZjJofkLs/0f cj;/ / r'gf}tL b'j}sf ¿kdf k|:t't ePsf] 5 . g]kfnn] !(*) sf] bzsb]lv ljz]if 
u/L pbf/Ls/0f, lghLs/0f / ljZjJofkL gLltx¿ c+uLsf/ ug{ yfn]kl5 ljZj cy{tGq;Fu hf]l8g] k|of; k|f/De 
u¥of] . g]kfn @))$ df ljZj Jofkf/ ;+u7g (WTO) sf] ;b:o ag]/ cGt/f{li6«o Jofkf/ k|0ffnLdf cf}krfl/s 
¿kdf ;xefuL ePsf] lyof] . To;otf g]kfnn] cfkm\gf] Jofkf/, nufgL, / ljQLo gLlt cGt/f{li6«o dfkb08 cg'¿k 
kl/dfh{g ub{} cfPsf] 5 .

ljZjJofkLs/0fsf] k|efjn] g]kfndf ax'/fli6«o sDkgLx¿sf] pkl:ylt a9]sf] 5 . ;"rgfk|ljlw, ;~rf/, ko{6g, 
lzIff / a}+lsª If]qdf pNn]vgLo k|ult ePsf] 5 . ljb]zL nufgL (FDI) leœofpg ljleGg gLlt tyf sfo{qmdx¿ 
;~rfng ul/Psf 5g\ . ;fy}, g]kfnL o'jfx¿n] cGt/f{li6«o >d ahf/df kx'Fr a9fP/ /]ld6\ofG; dfkm{t cy{tGqdf 
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7'nf] of]ubfg k'¥ofPsf 5g\ . ;f+:s[lts If]qdf klg g]kfndf ljZjJofkLs/0fsf] k|efj :ki6 b]lvG5 . g]kfnL 
;dfhdf cGt/f{li6«o km];g, vfgf, ;+uLt / hLjgz}nLsf] k|efj a9]sf] 5 . OG6/g]6 / ;fdflhs ;~hfnsf] 
ljsf;n] g]kfnL o'jfx¿nfO{ ljZjsf gofF ljrf/, k|ljlw / ;+:s[ltx¿;Fu hf]8]sf] 5 . oBlk, ljZjJofkLs/0f;Fu} 
g]kfnn] s]xL r'gf}tLx¿ klg ef]lu/x]sf] 5 . 3/]n' pBf]ux¿df ljb]zL ;fdfgx¿;Fusf] k|lt:kwf{ a9]sf] 5, h;n] 
:yfgLo pTkfbgdf bafa l;h{gf u/]sf] 5 . ;f+:s[lts Ps¿ktfsf] vt/f klg a9]sf] 5 . ;fy}, k|ljlwdf kx'Frsf] 
c;dfgtf (Digital Divide) h:tf ;d:ofn] ;dfhdf gofF vfnsf] ljefhg lgDTofPsf] 5 .

ljZjJofkLs/0fsf] nflu g]kfndf /x]sf] k|d'v Joj:yfx?
•	 ;+j}wflgs Joj:yfM g]kfnsf] ;+ljwfgn] v'nf, k|lt:kw{fTds / lghL If]qd}qL cfly{s gLlt cjnDag ug{] 

:ki6 Joj:yf u/]sf] 5 . o;n] ljb]zL nufgL k|j4{g ug{], j}b]lzs Jofkf/df ljljwLs/0f / ;Gt'ng 
sfod ug{] tyf cf}Bf]lus ljsf;sf nflu nufgL jftfj/0f ;'wf/ ug{] dfu{lrq to u/]sf] 5 . ;fy}, 
gofF k|ljlw leœofpg ;d]t ;+j}wflgs :t/d} cfwf/ agfOPsf] 5 .

•	 sfg'gL Joj:yfM ljZjJofkLs/0fnfO{ ;'b[9 agfpg g]kfnn] cGt/f{li6«o Jofkf/, nufgL / ljQLo 
lqmofsnfk;Fu ;DalGwt ljleGg sfg'gx¿ lgd{f0f / ;'wf/ u/]sf] 5 . ;docg';f/ cBfjlws ul/Psf 
oL sfg'gL ;+/rgfx¿n] g]kfnnfO{ ljZj cfly{s k|0ffnLdf yk ;dflxt u/fPsf 5g\ . ljz]if u/L, 
Joj;fod}qL sfg'gL ;'wf/n] ljb]zL nufgLst{fx¿sf] e/f];f a9fPsf] 5 .

•	 gLltut Joj:yfM g]kfnn] ljb]zL nufgL gLlt @)&!, cf}Bf]lus gLlt @)^& / jfl0fHo gLlt @)*! 
nufotsf ljljw gLltx¿ dfkm{t ljZjJofkLs/0fnfO{ k|j4{g u/]sf] 5 . oL gLltx¿ WTO sf 
dfkb08cg';f/ lgo{ft k|j4{g, ljljwLs/0f tyf cGt/f{li6«o Jofkf/ k|lt:kw{fdf s]lGb|t\ 5g\ . ;fy}, 
;"rgf k|ljlw, lzIff, >d / s[lif h:tf If]qdf ;d]t ljZjJofkL dfGotfcg';f/ gLltut ;'wf/ ul/Psf] 
5 .

•	 Jojxfl/s Joj:yfM g]kfnn] 7"nf kl/of]hgfx¿df ljb]zL nufgL leœofpg ljz]if ;+oGq :yfkgf u/]sf] 
5 . ;g\ !(*% b]lv ;'? ePsf] IMF sf] ;+/rgfTds ;dfof]hg sfo{qmdn] cf}Bf]lus If]q v'nf ub{} 
;/sf/L lgoGq0f x6fpg] k|lqmof cl3 a9fPsf] xf] . !(() kl5 cfly{s pbf/Ls/0fnfO{ tLj|tf lbOPsf] 
5, h;n] g]kfnnfO{ ljZjJofkL cfly{s nx/df yk ;zQm agfPsf] 5 .

•	 cGt/f{li6«o ;xsfo{M ;g @))$ df ljZj Jofkf/ ;+u7g (WTO) sf] ;b:otf k|fKt u/]kl5 g]kfnn] 
ljZjJofkLs/0fnfO{ cem} dha't ¿kdf cFufn]sf] 5 . lad:6]s, ;fkm\6f h:tf If]qLo kxnx¿n] Jofkf/ 
/ nufgLsf] gofF 9f]sf vf]n]sf 5g\ . ;fy}, ljleGg d'n'sx¿;Fu BIPPA, DTAA / lduf (MIGA) 
h:tf nufgL ;'/Iff;DaGwL ;Demf}tfx¿ ub{} g]kfnn] j}b]lzs nufgL lj:tf/df ljz]if hf]8 lbPsf] 5 .

ljZjJofkLs/0fsf kmfObf / sdhf]/Lx¿
ljZjJofkLs/0fn] j:t', ;]jf, k|ljlw / ;"rgfsf] ljZjJofkL k|jfxnfO{ ;xh agfPsf]n], o;n] /fi6«sf] ;du| ljsf;sf 
nflu y'k|} ;Defjgfx¿ k|bfg u/]sf] 5 . o;n] cfly{s j[l4, /f]huf/L l;h{g, k|ljlw :yfgfGt/0f, / cGt/f{li6«o 
;DaGw lj:tf/ h:tf kIfx¿df ;sf/fTds k|efj kfg{] u/]sf] 5 . oBlk, o;;Fu} s]xL r'gf}tLx¿ / sdhf]/Lx¿ 
klg b]vfk/]sf 5g\, h;n] /fli6«o cy{tGq, ;+:s[lts klxrfg, / 3/]n' pBf]udf c;/ k'¥ofpg] vt/f /xG5 . 
o; kl/k|]Iodf ;du| ¿kdf, ljZjJofkLs/0fn] l;h{gf ug{] ;Defljt kmfObf / gsf/fTds kIfx¿ lgDgfg';f/ 5g\ .
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jf:tljs If]qdf b]lvg] kmfObfx? 
•	 /f]huf/L l;h{gfM ljZjJofkLs/0fn] s[lif, pBf]u / ;]jfIf]qdf gofF pBf]u / Jofkf/ ljsf; u/fpF5, h;n] 

cy{tGqdf /f]huf/Lsf] cj;/ a9fpF5 .

•	 pTkfbg nfut 36fpg ;xof]u ub{5M gofF k|ljlw / k|jfxsf sf/0f s[lifdf ofGqLs/0f, pBf]udf :jrfng 
h:tf ;'wf/ x'Fbf pTkfbg nfut 36\5 / k|lt:kwL{ pTkfbg ;Dej x'G5 .

•	 u'0f:t/Lo pTkfbg k|j4{gM cGt/f{li6«o k|lt:kwf{n] pBf]u / s[lifdf u'0f:t/Lo pTkfbgnfO{ k|f]T;fxg u5{, 
h;n] pkef]Qmfx¿nfO{ :t/Lo pknAw u/fpF5 .

•	 ;]jf If]qdf gjk|jt{gM ljZjJofkLs/0fsf sf/0f lzIff, :jf:Yo, ko{6g, ;"rgf k|ljlw h:tf ;]jf If]qx¿df 
gjLgtf / u'0f:t/Lo ;]jf ljsf; x'G5 .

•	 ;|f]t–;fwgsf] clwstd pkof]uM ljZjJofkL ahf/;Fu hf]l8Fbf s[lif pTkfbg, k|fs[lts ;|f]tx¿ / cf}Bf]lus 
Ifdtfsf] clwstd pkof]u ug{ ;lsG5 .

•	 gofF pBf]u :yfkgfsf] ;DefjgfM ljb]zL nufgL / k|ljlwsf] x:tfGt/0fn] gofF pBf]ux¿ :yfkgf ug{ 
;lhnf] agfpF5, h;n] cf}Bf]lus ljsf;df ult NofpF5 .

;fj{hlgs ljQ If]qdf b]lvg] kmfObfx¿
•	 /fh:j j[l4df ;xof]u M Jofkf/, nufgL / pkef]u a9\gfn] ;/sf/sf] s/ /fh:j j[l4 x'G5.

o	 Jofks s/sf] cfwf/ ljsf;M ljZjJofkLs/0f ;+u} gofF pBf]u / Jofkf/sf] ljsf;n] s/bftfsf] 
;+Vof a9fpF5, h;n] bLuf] /fh:j k|0ffnL lgd{f0f u5{ .

o	 ljb]zL ;xfotf tyf cg'bfg a9\g]M ljZjJofkL ;DaGwaf6 ljsf; ;xfotf, C0f ;'ljwf tyf 
cg'bfg k|fKt ug{ ;lhnf] x'G5 .

o	 k"j{fwf/ ljsf;df nufgL j[l4 M /fh:j j[l4;+u} ;/sf/ lzIff, :jf:Yo, oftfoft, pmhf{ h:tf 
k"jf{wf/df a9L nufgL ug{ ;Ifd x'G5 .

o	 ;fj{hlgs ;]jf k|jfxdf ;'wf/ M a9\bf] /fh:jn] ;/sf/L ;]jf k|jfx h:t}M :jf:Yo ;]jf, 
;fdflhs ;'/Iff cflbnfO{ ;xh / k|efjsf/L agfpg d2t u5{ .

o	 ;/sf/L ljQLo Joj:yfkgdf kf/blz{tf / pQ/bfloTj j[l4 M ljZjAofkL cEof;sf] yfngL;Fu} 
cGt/f{li6«o dfkb08 ckgfpg' kg{] ePsfn] ah]6 lgd{f0f / vr{df kf/blz{tf / ljQLo 
cg'zf;g a9\g] ub{5 .

•	 ljQLo tyf df}lb|s If]qdf b]lvg] kmfObfx? 

o	 a}+s tyf ljQLo ;+:yfsf] lj:tf/ M ljZjJofkLs/0fn] ljb]zL tyf lghL a}+sx¿sf] cfudgnfO{ 
;xh agfpF5, h;n] ljQLo kx'Fr lj:tf/ ug{ ;xof]u ub{5 . 

o	 ljQLo k|ljlwsf] ljsf; M l8lh6n a}+lsË, df]afOn jfn]6, cgnfOg sf/f]jf/ h:tf ;]jfx¿sf] 
ljsf;df tLj|tf n\ofpg dbt ub{5 .

o	 a}ls· If]qdf ljb]zL nufgL k|jfxdf j[l4 ub{5 M ljZjJofkLs/0fsf sf/0f ljQLo If]qdf j}b]lzs 
nufgL a9\5, h;n] Psflt/ k'FhL cefjsf] ;d:of sd u5{ eg] csf{]tkm{ ljQLo If]qdf 
cfw'lgstf l;h{gf ub{5 . 
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o	 d'b|f:kmLlt lgoGq0fdf ;xhtf M Jofkf/sf] a9\bf] ;dfj]zLs/0fn] j:t' tyf ;]jfsf] cfk"lt{ 
a9fpF5, h;n] d'b|f:kmLltnfO{ lgoGq0fdf /fVg ;xof]u k'¥ofpF5 .

o	 ahf/df k'FhLsf] ;xh pknAwtf M ljb]zL / 3/]n' nufgLst{fsf] ;+Vof a9\gfn] a}+s tyf k'FhL 
ahf/x¿df nufgL of]Uo k'FhL ;lhn} pknAw x'G5 .

o	 df}lb|s gLltsf] k|efjsfl/tf j[l4 M ljQLo k|ljlwsf] lj:tf/n] df}lb|s gLlt pks/0fx¿ h:t} 
Aofhb/ lgoGq0f, C0f k|jfx lgoGq0f cflb yk k|efjsf/L x'G5g / df}lb|s gLltsf] 
k|efjsfl/tf j[l4 x'G5 . 

•	 afXo If]qdf b]lvg] kmfObfx? 

o	 lgo{ftdf j[l4 M ljZjJofkLs/0fn] ub{f cGt/f{li6«o ahf/ kx'Fr k|jb{g eO s[lif pTkfbg, 
cf}Bf]lus j:t' tyf ;]jfx¿sf] lgo{ft a9\5 .

o	 ljb]zL d'b|f ;l~rlt j[l4 M lgo{ft / j}b]lzs nufgLsf] j[l4n] b]zsf] ljb]zL d'b|fsf] ;l~rlt 
a9fpF5, h;n] cfly{s :yfloTjdf ;xof]u u5{ .

o	 j}b]lzs k|ToIf nufgL cfsif{0f M ljb]zL sDkgL / nufgLst{fx¿nfO{ cfslif{t ug{ ;xh x'G5, 
h;n] pTkfbg / /f]huf/Ldf j[l4 n\ofpF5 .

o	 ljk|]if0f j[l4df ;xof]u M cGt/f{li6«o /f]huf/L cj;/x¿sf] ljsf;n] ljb]zaf6 ljk|]if0f leœofpg 
;xof]u k'‍{ofpF5, h;n] pkef]u / nufgL Ifdtfdf j[l4 u5{ .

o	 Jofkf/ / nufgL ;Demf}tfdf ;xhtf M ljZjJofkLs/0f ;+u} :jtGq Aofkf/ ;Demf}tf, If]qLo 
;xsfo{ h:tf dfWodaf6 Jofkf/, nufgL tyf k|ljlw cfbfgk|bfgdf ;xsfo{ a9\5 .

o	 cGt/f{li6«o k|lti7f / ;DaGw ;'wf/ M cGt/f{li6«o Jofkf/ / ;xsfo{sf sf/0f b]zsf] ljZj;gLotf, 
s"6gLlts ;DaGw / cGt/f{li6«o k|lti7f alnof] x'G5 .

•	 ljZjJofkLs/0fsf bf]ifx¿ 

o	 pTkfbgsf] k'FhLut cled'vLs/0fsf sf/0f a]/f]huf/L j[l4 M ljZjJofkLs/0fn] pTkfbg k|lqmofdf 
d]lzg / k|ljlwsf] cTolws k|of]u u/fpF5, h;n] >ldsx¿sf] cfjZostf 36fpF5 / ljz]if 
u/L cNkbIf sfdbf/x¿ a]/f]huf/ aGg] cj:yf l;h{gf x'G5 .

o	 /f]huf/L / cfo c;dfgtfsf] j[l4 M pRr bIftf / k|ljlwdf cfwfl/t /f]huf/L a9\gfn] lzlIft 
/ bIf hgzlQmsf] cfDbfgL a9\5 t/ ;fdfGo sfdbf/x¿sf] cj;/ 36\gfn] ;dfhdf cfo 
c;dfgtf ulx/f] aG5 .

o	 :jb]zL kmd{ / Joj;fodf k|lts"n k|efj M 7"nf ax'/fli6«o sDkgLx¿n] ;:tf] pTkfbg / ahf/ 
lgoGq0f ug{] x'Fbf ;fgf tyf demf}nf :jb]zL pBf]ux¿ k|lt:kwf{ ug{ g;sL ahf/af6 x/fpg] 
vt/f a9\5 .

o	 a|]g 8«]g M ljZjJofkLs/0fsf sf/0f pRr bIftf ePsf o'jf / k]zfut hgzlQm cj;/ vf]Hb} 
ljb]z knfog x'G5g\, h;n] :jb]zdf ;Lk / k|ltefsf] cefj l;h{gf u5{ .

o	 j}b]lzs lge{/tfdf j[l4 M :jb]zL pTkfbgnfO{ lj:yflkt u/]/ ljb]zL pTkfbg tyf ;]jfsf] 
cTolws cfoftn] cy{tGq j}b]lzs ;|f]tx¿df lge{/ aG5, h;n] bL3{sfndf cfly{s cl:y/tf 
lgDTofpF5 .

o	 :jb]zL ahf/ x/fpFb} hfg' M :jb]zL pTkfbg / ;]jf ljb]zL a|fG8sf] 5fFofdf x/fpFb} hfG5g\, 
h;n] 3/]n' ahf/nfO{ sdhf]/ kf5{ / /fli6«o pTkfbg Ifdtfdf lu/fj6 NofpF5 .
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o	 jftfj/0fLo x|f; M pBf]u / pTkfbgsf] tLj| lj:tf/n] k|fs[lts ;|f]tx¿sf] cTolws pkof]u, 
jfo' k|b"if0f / jftfj/0fLo ljgfzsf] ;d:of lgDTofpF5 .

o	 cfoft Jofkf/df j[l4 M ljb]zL ;:tf] j:t'sf] k|efjn] b]zsf] cfoft Jofkf/ cTolws a9\5, 
h;n] Jofkf/ 3f6f a9fpg] / :jb]zL pTkfbgsf] k|lt:kwf{Tdstf 36fpg] vt/f a9fpF5 .

o	 zf]if0f / gfkmfd"ns p2]Zosf] j[l4 M ax'/fli6«o sDkgLx¿n] sdhf]/ >d sfg'g ePsf b]zx¿df 
;:tf] >dsf] zf]if0f ub{} dfq gfkmf a9fpg] p2]Zon] sfd u5{g, h;n] ;fdflhs Gofodf 
wSsf k'¥ofpF5 .

o	 5fFofa4 /fli6«o k|fyldstfx¿ M cGt/f{li6«o ahf/ / nufgLstf{sf] rfkdf k/]/ ;/sf/x¿ 
cfkm\gf /fli6«o k|fyldstf / gLltx¿nfO{ k5fl8 kfg{ afWo x'G5g\, h;n] bLuf] ljsf; 
of]hgfx¿ sdhf]/ x'G5g\ .

o	 3/]n' u|fdL0f cy{tGqsf ;Defjgfx¿ dg{] M u|fdL0f If]qsf n3' pBf]u, s[lif / :yfgLo pTkfbgx¿ 
ljZjJofkLs/0fn] lj:yflkt u5{, h;n] u|fdL0f /f]huf/ / cfTdlge{/tfdf gsf/fTds c;/ 
kf5{ .

o	 ck|efjL ahf/ cEof;sf] j[l4 M gfkmfd'vL k|lt:kwf{n] slxn]sfxLF ckf/bzL{, cg'lrt / cg}lts 
Jofj;flos cEof;nfO{ a9fjf lbG5, h;n] pkef]Qmf lxt / ahf/ ljZj;gLotf sdhf]/ 
agfpF5 .

o	 ;/sf/sf] zlQm sdhf]/ x'g' M cGt/f{li6«o ljQLo ;+:yfx¿ / ax'/fli6«o sDkgLx¿sf] bafadf 
k/]/ ;/sf/n] gLltut :jtGqtf u'dfpF5g\, h;n] /fli6«o lxtsf] /Iff ug{ sl7g agfpF5 .

o	 ;+:s[lt / g}lts d"Nox¿nfO{ vt/f M ljZjJofkLs/0fn] kfZrfTo ;+:s[lt / hLjgz}nLnfO{ a9fjf 
lbFbf :jb]zL ;+:s[lt, k/Dk/f / g}lts d"Nox¿ sdhf]/ x'G5g\ / ;dfhdf ;f+:s[lts ljrng 
b]lvg ;S5 .

g]kfnsf] cy{tGqdf ljZjJofkLs/0fsf] k|efj
ljZjJofkLs/0fn] /fi6«x¿nfO{ cfly{s, ;fdflhs, ;f+:s[lts / k|ljlwut ¿kdf Ps cfk;df hf]8\g] sfo{ ub{5 . 
ljZj Jofkf/ ;+u7g (WTO) df ;b:otf lnPkl5 / v'nf ahf/ cy{tGqtkm{ pGd'v ePkl5 g]kfnn] klg 
ljZjJofkLs/0fsf] k|efj k|ToIf ?kdf cg'ej ug{ yfn]sf] 5 . Jofkf/ :jtGqtf, ljb]zL nufgL, k|ljlwsf] x:tfGt/0f 
/ cGt/f{li6«o ;xsfo{sf dfWodaf6 g]kfnsf] cy{tGqdf ljljw kl/jt{g cfPsf 5g\ . oBlk ljZjJofkLs/0fn] 
cfly{s ljsf;sf gofF cj;/x¿ k|bfg u/] klg, :jb]zL pBf]ux¿df bafa, u|fdL0f cy{tGqdf ;+s6 / ;f+:s[lts 
d"Nox¿df kl/jt{g h:tf r'gf}tLx¿ klg b]lvPsf 5g\ . o; ;Gbe{df, g]kfnsf] cy{tGqsf ljleGg If]qx¿df k/]sf] 
ljZjJofkLs/0fsf] k|efjnfO{ lgDgfg';f/ ljZn]if0f ul/Psf] 5 .

lghL If]qdf k|efj

•	 lghL If]qsf] a9\bf] e"ldsf / dxTj 

•	 >f]t ;fwgsf] ljt/0f ug{] clwsf/ k|fKt u/]sf]

•	 Joj;flos If]qsf] g]t[Tj ug{ kfO/x]sf]

•	 k|lt:kwf{sf] dfqf a9]sf]

•	 a:t' pTkfbgsf] ljljlws/0f ug{] df}sf / ljZj ahf/sf] kxF'r k|fKt u/]sf]

•	 ljZj :tl/o k|lalw, ;Lk / sf}zntf k|fKt u/]sf]
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nufgL If]qdf k|efj

•	 :jb]zL lghL nufgL a9]sf] 

•	 lab]zL lghL nufgL a9]sf] 

•	 :jb]zL nufgL u}/sfg'gL lx;fan] aflxl/Psf] 

•	 lab]zL nufgL /0fgLlts >f]tsf] ?kdf :yfkgf ePsf] 

•	 nufgLsf kof{Kt cj;/x? klxrfg ul/Psf]

>d ahf/df k|efj

•	 ljZj :t/sf] >d ahf/ ;DaGw :yflkt ePsf] 

•	 >ldssf] hLjg:t/df ;'wf/ cfPsf] 

•	 >ldssf] ;Lk / Ifdtf clej[l4 ePsf] 

•	 >d ahf/ k|lt:kwL{ ag]sf] 

•	 ljZj >d ahf/ v'nf ePsf] 

•	 >d pbf/Ls/0f a9\b} uPsf]

cf}Bf]lus / jfl0fHo If]qx¿df k|efj

•	 3/]n' pBf]u / Joj;fox?nfO{ k|lt:kwL{ agfpg ;xof]u u/]sf] 

•	 ;fgf, 3/]n' / ;fj{hlgs pBf]ux? ?U0f aGb} uPsf] 

•	 ljZj :tl/o ahf/sf] kx'Fr k|fKt ePsf] 

•	 ljZj:t/Lo cf}Bf]lus k"j{fwf/af/] hfgsf/L k|fKt ePsf] 

•	 cf}Bf]lus/0f / Aojf;flosLs/0f a9\b} uPsf] 

•	 k/lge{/tf cToflws a9fPsf] 

•	 d'n'ssf] Jofkf/ ;xeflutf j[l4 ePsf] 

•	 3f6f Jofkf/ a9\b} uPsf]

;d'bfo, gful/s ;dfh, / u}/–;/sf/L ;+:yfx¿df k|efj

•	 pkef]Qmfsf] ;fa{ef}ldstf a9fPsf] 

•	 5gf}6sf ljsNkx? ylkPsf] 

•	 ;a}sf] e"ldsf a9]sf] 5 / e"ldsf z;Qm aGb} uPsf] 

•	 r]tgfsf] :t/ a9\b} uPsf] 

•	 :jb]zL cEof;sf] ljZjJofkLs/0f ePsf] 

•	 Ifdtf, ;fGble{stf / ljz]if1tf a9]sf] 

•	 hLjgsf] u'0f:t/Lotf a9\b} uO/x]sf]

ljQLo If]qdf ;[hgf u/]sf] k|efj 

o	 ljQLo k|0ffnLsf] cfw'lgsLs/0f

o	 a}+s tyf ljQLo ;+:yfx¿n] cGt/f{li6«o k|ljlw, k|0ffnL, / dfkb08x¿sf] cjnDag ug{ yfn]sf 
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o	 cgnfOg a}+lsª, df]afOn a}+lsª, P6LPd ;]jf, l8lh6n sf/f]af/ h:tf cfw'lgs ;'ljwfx¿sf] 
ljsf; ePsf] 

o	 aLdf, k'FhL ahf/, nufgL sf]if, / dfOqmf]kmfOgfG; If]qdf gofF ljQLo pks/0fx¿ / ;]jf 
df]8]nx¿ lelqPsf 

o	 ljQLo If]qdf s]xL dfqfdf k|ToIf ljb]zL nufgL (FDI) lelqPsf] 

o	 cGt/f{li6«o ljQLo ;+:yf / a}+sx¿n] g]kfnL ahf/df nufgL u/]sf] 

o	 g]kfn /fi6« a}+s, g]kfn lwtf]kq af]8{ nufotsf lgofds lgsfox¿df kf/blz{tf, ;dGjo / 
pQ/bfloTj sfod ug{ k|of; ul/Psf] 

o	 cGt/f{li6«o ;+:yfx¿ IMF, WB, ADB sf] ;xsfo{df ljQLo ;fIf/tf cleofg, gLlt ;'wf/ 
sfo{qmd / Ifdtf ljsf; sfo{qmdx¿ ;~rfng eO/x]sf

•	 k|fljlws If]qdf kf/]sf] k|efj 

o	 k|ljlw x:tfGt/0f ePsf] 5 / g]kfnn] gofF k|ljlwx¿ l;Sg, leœofpg / k|of]u ug{ kfPsf] 5

o	 ;"rgf tyf ;~rf/ k|ljlwsf] lj:tf/, df]afOn k|ljlw, OG6/g]6sf] kx'Fr nufotsf If]qdf 
pNn]vgLo ;'wf/ cfPsf] 

o	 cGt/f{li6«o sDkgLx¿n] g]kfnsf] IT ;]jf cfp6;f];{ ug{ yfn]sf] 

o	 g]kfnL o'jfx¿nfO{ j}b]lzs sDkgLx¿;Fu sfd ug{] cj;/ k|bfg u/]sf] 5

o	 k|ljlwdf cfwfl/t lzIff sfo{qmdx¿ lj:tf/ 

o	 sDKo'6/, g]6jls{Ë, ;km\6j]o/ 8]enkd]G6 h:tf If]qdf cWoog yfngL ePsf] 

o	 l8lh6n dfs{]l6ª, k|mLnflG;ª, u|flkms l8hfOg, Pk 8]enkd]G6 h:tf gofF k]zfut cj;/x¿ 
v'n]sf]

gLlt th{'dfdf k|efj

o	 gLltx?df ljZj :t/Lo ;+/rgf / 6]lSgsfln6Lx? cEof;df /x]sf]  

o	 ljZj ahf/nfO{ Wofgdf /fvL gLltx? th{'df ul/Psf] 

o	 ljZj kl/j]z cg'?k gLltx? ;'wf/ ul/Psf] 

o	 IT tyf k|flalws 1fgnfO{ s]Gb|df /fVg] ul/Psf] 

o	 dfgj clwsf/, ;fj{ef}ldstf, ;'zf;g h:tf d'2fx? gLltut ?kdf :yfkgf ul/Psf] 

o	 ;fj{hlgs gLltx? th{'df ubf{ ljZjJofkLs/0fnfO{ dxTjk"0f{ lgwf{/ssf] ?kdf x]g{] ul/Psf] 

o	 cfly{s gLltx¿nfO{ dfu{bz{g k|bfg u/]sf]

•	 ljZjJofkLs/0fn] g]kfndf k}bf u/]sf ;d:ofx¿

o	 cTolws cfoftn] 3/]n' pTkfbg / pBf]ux¿ ;°6df k/]sf] 

o	 Jofkf/ 3f6f nuftf/ a9\b} cy{tGqdf c;Gt'ng b]lvPsf]

o	 ljk|]if0fdf cTolws lge{/tf bLuf] cfly{s ljsf;sf nflu r'gf}tL ag]sf] 

o	 bIf hgzlQmsf] ljb]z knfog -a|]g 8«]g_ Jofks ePsf] 

o	 ;fgf tyf 3/]n' Joj;fox¿ cGt/f{li6«o k|lt:kw{fdf l6Sg g;sL x/fpFb} uPsf] 
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o	 cfosf] c;dfgtf / ;fdflhs ljefhg a9\bf] qmddf /x]sf] 

o	 s[lif If]qdf nufgL / hgzlQm cfsif{0fdf sdL cfPsf] 

o	 jftfj/0fLo Iflt / k|fs[lts ;|f]t bf]xgdf j[l4 ePsf] 

o	 pkef]Qmfjfb / ljnf;L hLjgz}nLk|lt cfsif{0f a9]sf] 

o	 gLlt lgdf{0fdf ljb]zL ;+:yfx¿sf] k|efj xfjL ePsf] 

o	 l8lh6n kx'Frsf] c;dfgtfn] u|fdL0f If]qx¿ k5fl8 k/]sf] 

o	 ljb]zL ;+:s[ltsf] k|efjn] :yfgLo efiff, klxrfg / ;+:s[ltdf Ifo eO/x]sf]

•	 g]kfnn] ljZjJofkLs/0faf6 kmfObf k|fKt ug{sf nflu cjnDag ug{'kg{] gLltut pkfox¿

o	 ljk|]if0fnfO{ pTkfbgzLn If]qdf nufgL ug{] gLlt cjnDag M ljb]zaf6 k|fKt ljk|]if0f /sdnfO{ 
s]jn pkef]udf vr{ gu/L, s[lif, pBf]u, pmhf{, / k"j{fwf/ If]qdf nufgL ug{ k|f]T;fxg 
ul/g'k5{. pTkfbgzLn If]qdf nufgLn] bLuf] cfly{s ljsf;nfO{ ult lbG5 .

o	 3/]n' pBf]u / s[lif If]qsf] k|lt:kw{fTdstf j[l4 M 3/]n' pBf]u / s[lifnfO{ k|f]T;fxg ug{ 
;x'lnotk"0f{ C0f, s/ 5'6, k|ljlw cg'bfg h:tf gLlt ckgfpg h?/L 5 . o:tf gLltn] 
:yfgLo pTkfbgnfO{ ;:tf] / u'0f:t/Lo agfpg ;xof]u k'¥ofpF5 .

o	 ;"rgf k|ljlw, O{ueg{]G; / l8lh6n k"j{fwf/df nufgL M ;/sf/L ;]jf l8lh6n dfWodaf6 
k|efjsf/L ?kdf hgtfnfO{ k|bfg ug{ / l8lh6n cy{tGqnfO{ alnof] agfpg ;"rgf k|ljlw 
/ l8lh6n k"j{fwf/df nufgL a9fpg'kg{] . 

o	 dfgj ;|f]t ljsf;sf nflu k|fljlws lzIff / ;Lkd"ns tflnd lj:tf/ M Jofj;flos tyf 
k|fljlws lzIffsf] kx'Fr / u'0f:t/ j[l4 ub{} ;Lkd"ns tflnd sfo{qmdx¿ ;~rfng ug{'k5{, 
h;n] bIf >d pTkfbg u/]/ /f]huf/L / pBdzLntf a9fpF5 .

o	 lgof{t k|j4{gsf nflu ;x'lnotk"0f{ C0f, cg'bfg / s/ 5'6 Joj:yf M lgof{t pGd'v pBf]ux¿nfO{ 
C0f, cg'bfg tyf s/df 5'6 lbg'kb{5 . o;n] pTkfbg a9fpg], k|lt:kw{fTdstf a9fpg] / 
j}b]lzs d'b|f ;l~rlt ;'wf/ ug{] sfo{df d2t ub{5 .

o	 k|ToIf j}b]lzs  nufgL (FDI) d}qL gLlt lgd{f0f M ljb]zL nufgLst{fnfO{ cfslif{t ug{ sfg'gL 
:ki6tf, l:y/ gLltx¿ / nufgL ;'/Iffsf] k|Tofe"lt ul/g' cfjZos 5 . nufgL jftfj/0f 
;'wf/n] cfly{s j[l4 / /f]huf/L l;h{gfdf of]ubfg lbG5 .

o	 ;fj{hlgs lghL ;fem]bf/L (PPP) df cfwfl/t k"j{fwf/ ljsf; M 7"nf k"jf{wf/ kl/of]hgfx¿ PPP 
df]8ndf sfo{fGjog u/]/ ;/sf/ / lghL If]qsf] ;xsfo{df ljsf; ult a9fpg ;lsG5 . 
o;n] ;/sf/L ef/ sd u/L bIftf / kf/blz{tf a9fpF5 .

o	 >d ahf/ ;'wf/ / :jb]zdf /f]huf/L l;h{gf M b]zleq :j/f]huf/ / pBdzLntfnfO{ k|f]T;fxg 
ub{} >d ahf/nfO{ nlrnf] / k|lt:kw{L agfpg'kg{] b]lvG5 . o'jfnfO{ ;Lk ljsf;dfkm{t 
/f]huf/of]Uo agfpg' cfjZos 5 .

o	 ;+:yfut kf/blz{tf / ;'zf;g k|j4{g M ;/sf/L tyf ;fj{hlgs ;+:yfx¿df kf/blz{tf, 
hjfkmb]lxtf / ;'zf;g ;'b[9 ug{'k5{ . e|i6frf/ lgoGq0fn] dfq cGt/f{li6«o nufgL / ;xof]u 
cfslif{t ug{ ;Dej x'G5 .

o	 :yfgLo pTkfbgsf] a|flG8ª / ahf/ kx'Fr lj:tf/ M :yflgs pTkfbgnfO{ /fli6«o tyf cGt/f{li6«o 
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:t/df :yflkt ug{ a|flG8ª, Kofs]lhª / ahf/Ls/0fdf ljz]if Wofg lbg'k5{ . o;n] :yfgLo 
pBd / ls;fgsf] cfo:t/ ;'wf/ u5{ .

o	 lwtf]kq ahf/ tyf ljQLo k|0ffnL ;'b[9Ls/0f M lwtf]kq ahf/df kf/blz{tf / ljZjf; sfod 
ub{} k'FhL ahf/nfO{ lj:tf/ ug{'kb{5. ;'/lIft / ;xh ljQLo kx'Frn] nufgL / cfly{s 
ultljlwnfO{ k|f]T;fxg u5{ .

o	 z}lIfs kf7\oqmddf j}lZjs k|lt:kw{f cg's"ntf ;dfj]z M lzIff k|0ffnLdf cfw'lgs ;Lk, k|ljlw / 
gjk|jt{gnfO{ k|fyldstf lbP/ kf7\oqmd cBfjlws ug{'k5{. o;n] o'jf k':tfnfO{ ljZj:t/Lo 
cj;/x¿df k|lt:kw{L agfpF5 .

o	 cGt/f{li6«o Jofkf/ ;Demf}tfdf g]kfnsf] lxt ;'lglZrt M Jofkf/ ;Demf}tfx¿ ub{f g]kfnsf] 3/]n' 
pBf]u / ls;fgsf] lxtnfO{ ;'/lIft /fVg] /0fgLlt cjnDag ug{'k5{ . o;n] bLuf] ljsf; 
;'lglZrt ug{ d2t ub{5 .

o	 hnjfo' kl/jt{g / jftfj/0fd}qL ljsf;nfO{ k|fyldstf M xl/t ljsf;nfO{ k|j4{g ub{} 
gjLs/0fLo pmhf{ / jftfj/0fd}qL gLlt tyf sfo{qmdx¿ sfo{fGjog ug{'k5{ . bLuf] ljsf;sf 
nflu jftfj/0fLo ;+/If0f clgjfo{ 5 .

o	 8fo:kf]/f (NRNs) sf] 1fg / nufgL pkof]u M ljb]zdf /x]sf g]kfnL d"nsf gful/sx¿nfO{ 
g]kfndf nufgL / 1fg :yfgfGt/0fsf nflu cfslif{t ug{ gLlt lgd{f0f ug{'k5{ . o;n] k'FhL, 
;Lk / cg'ejsf] nfe p7fpg ;xof]u ub{5 .

lgisif{ 
g]kfnn] ;g !(() sf] bzsb]lv ljZjJofkLs/0fsf] ofqfdf kfOnf 6]Sb} cfly{s ljsf;sf gofF ;Defjgfx¿ 
vf]Hg] k|of; ub{} cfPsf] 5 . o; k|lqmofdf g]kfnn] s]xL ;sf/fTds pknlAwx¿ xfl;n u/] klg, ;Gbe{ cg';f/ 
;+/rgfut sdhf]/L, gLlt sfo{fGjogsf] cefj, / cGt/f{li6«o k|lt:kw{fsf] ;fdgf ug{] Ifdtfsf] sdLsf sf/0f 
ck]lIft nfe lng ;s]sf] 5}g . ljZjJofkLs/0fsf] nfe p7fpg g]kfnn] 3/]n' pTkfbgdf nufgL, ;Lko'Qm hgzlQm 
ljsf;, k|ljlwsf] pkof]u, ;'zf;g k|j4{g, tyf lgof{td'vL gLlt h:tf /0fgLltx¿ cjnDag ug{ h?/L 5 . 
;dfj]zL, kf/bzL{ / bLuf] gLltx¿ ckgfP/ dfq g]kfnn] ljZjJofkLs/0faf6 k|fKt x'g] cj;/nfO{ /fli6«o lxtdf 
¿kfGt/0f ug{ ;S5 . o;}n], casf] gLlt lgdf{0f / sfo{fGjogsf] lbzf ljZj k|lt:kwf{df ;dfj]z x'g ;Sg], ;zQm 
/ cfTdlge{/ cy{tGq lgd{f0fdf s]Gb|Lt x'g' cfjZos /x]sf] 5 .

;Gbe{ ;fdu|Lx¿
•	 g]kfnsf] ;+lawfg 

•	 ;f]x|f}F of]hgf -cfly{s jif{ @)*!÷*@ – @)*%÷*^_

•	 k|zf;g klqsf, ;+3Lo dfldnf tyf ;fdfGo k|zf;g dGqfno

•	 Dahal, Madhav P. & et al. (2014). Macroeconomics. Kathmandu: Buddha Academic Entrprises 

***
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!= ljifo k|j]zM
ljZjJofkL cy{tGqdf df}lb|s gLlt / ;]o/ ahf/ b'O{ cToGt dxTjk"0f{ c+ux? x'g\ . df}lb|s gLlt eGgfn] s]lGb|o 
a}+såf/f d'b|f cfk"lt{, Aofhb/,  ljlQo / df}lb|s l:y/tf lgoGq0f ug{ ckgfpg] ;dli6ut gLlt xf] eg] ;]o/ ahf/ 
o:tf] ljlQo k|0ffnL xf] h;n] k'FhL ;+sngsf] dfWodaf6 sf/f]af/sf] jftfj/0f / nufgLst{fsf] efjgf kl/eflift 
ub{5, o;n] cy{tGqsf] :jf:Yosf] ;+j]bglzn ;"rssf] ?kdf sfd ub{5. ;]o/ ahf/ k'FhLsf] cfbfgk|bfgsf nflu 
:yflkt Ps k|d'v dfWod xf] . b'j} If]qx? cfly{s j[l4sf d]?b08 dflgG5g\ / ltlgx?aLr ulx/f] cGt/;DaGw 
/xb} cfPsf] 5 . g]kfnsf] ;Gbe{df kl5Nnf aif{x?df g]kfn /fi6« a}+sn] lnPsf] df}lb|s gLltx?n] ;]o/ ahf/df 
pNn]vlgo k|efj b]lvPsf] 5 . Aofhb/sf] ptf/r9fj, t/ntf Joa:yfkgsf pkfox? tyf cfly{s :yfloTjsf 
nflu ul/Psf] x:tIf]kx?n] ;]o/ ahf/sf] ptf/r9fjdf k|ToIf 5fk 5f8]sf] b]lvG5 . 

@= df}lb|s gLltsf p2]Zo
d'b|fsf] dfu / cfk"lt{;Fu ;DalGwt gLlt df}lb|s gLlt xf] . of] df}lb|s clwsf/Lx?n] cfkm"åf/f lgw{fl/t p2]Zo 
k|fKtLsf nflu df}lb|s pks/0fx?sf] dfWodaf6 d'b|fsf] kl/df0f, pknAwtf / nfutsf] Joj:yfkg jf lgoGq0f ug{ 
lnOg] gLlt xf],  h;n] d'b|fl:kmtL lgoGq0fsf ;fy} df}lb|s l:y/tf sfod /fVg] p2]Zo /fVb5 . g]kfndf g]kfn 
/fi6« a}sn] k|To]s cfly{s aif{sf] ;'?jftdf o:tf] gLlt ;fj{hlgs ub{5 . g]kfn /fi6« a}s P]g @)%* adf]lhd 
df}lb|s gLltsf] k|fylds nIo cy{Joj:yfdf d'b|fl:kmtL / ;+s'rgsf] cj:yf cfpg d'No l:y/tf sfod ug{' / 
bf];|f] nIo ljlQo :yfloTj k|a4{g ug{' xf] . o;sf cGo p2]Zox?nfO{ b]xfoadf]lhd pn\n]v ug{ ;lsG5 M

	ljb]zL d'b|fsf] ljlgdo b/df l:y/tf Nofpg',
	cfly{s :yfloTjsf nflu k"0f{ /f]huf/L l;h{gf ug{',
	art tyf nufgLsf ;fy} cfly{s j[l4 ug{',
	k'FhL lgd{f0fdf 6]jf k'¥ofpg,
	cy{tGqdf :yfloTj sfod u/L cfly{s ljsf;nfO{ d2t ug{',
	Aofhb/df l:y/tf sfod ug'{ .

;du|df d'n'sleq x'g] k};f -d'b|f_ sf] Joj:yfkg, dxFuL lgoGq0f, d'n'sn] aflx/af6 k|fKt ug{] cfDbfgL / vr{ 
;Gt'ng / ljQLo If]qsf] :yfloTj df}lb|s gLltsf p2]Zo x'g\ .

df}lb|s gLltsf pks/0fx?
df}lb|s gLlt ;~rfngsf ‍cf}hf/ tyf ;fwg g} df}lb|s gLltsf pks/0fx? x'g\, df}lb|s gLltnfO{ Jojxf/df Nofpg 
o:tf pks/0fx?sf] cfjZostf x'G5 . kl/df0ffTds / u'0ffTds u/L o:tf pks/0fx?nfO{ b'O{ ;d"xdf /fv]/ 
cWoog ul/G5 .

df}lb|s gLlt / ;]o/ 
ahf/aLrsf] cGt/;DaGw

										        

 l;h{gf v/]n

* al/i7 ;xfos, g]kfn lwtf]kq af]8{
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!= kl/df0ffTds pks/0f M
;fvsf] k"lt{sf] k|sf/, lbzf If]q, pb]Zo, k|of]u cflbdf e]befj gu/L ;fv k"lt{sf] dfqf lgoGq0f ug{sf nfuL 
lo pks/0f k|of]u ul/G5 .

•	 clgjfo{ gub cg'kft (CRR) M a}+s tyf ljTfLo ;+:yfx?n] cfkm\gf] s'n lgIf]ksf] lglZrt k|ltzt /sd 
jf cGo t/n ;DklQ clgjfo{ ?kdf s]lGb|o a}+sdf hDdf ug'{kg]{ Joj:yf g} clgjfo{ gub cg'kft xf] . 
clgjfo{ gub cg'kft a9\bf t/ntf 36\5 .

shf{sf] cj:yf clgjfo{ gub cg'kft glthf 

clws ePdf  j[l4 ul/G5 shf{ lgoGq0f 

Go"g ePdf sd ul/G5 shf{ la:tf/

•	 l:y/tf ;l~rlt cg'kft (SLR) M a}+sx?n] ;/sf/L aG8 jf :jLs[lt ;DklQdf nufgL ug{'kg]{ Go"gtd 
;Ldf g} l:y/tf ;l~rlt cg'kft xf] .

•	 a}+s b/ M s]lGb|o a}+sn] cGo a}+s tyf ljQLo ;+:yfx?nfO{ C0f k|bfg ubf{ lng] Aofh g} xf] .

a}+s b/ ;fk6Lof]Uo /sd shf{sf] kl/df0f glthf

Af9fPdf 36\5 36\5 shf{ lgoGq0f

36fPdf Af9\5 Af9\5 shf{ la:tf/

•	 v'nf ahf/ sf/f]af/M s]lGb|o a}+sn] ;/sf/af6 hf/L ul/Psf ljQLo pks/0f h:t}M 6«]h/L lan, 6«]h/L 
gf]6sf] vl/b laqmLdf ;+nUg ahf/ g} v'nf ahf/ sf/f]af/ xf] .

shf{sf] cj:yf s]lGb|o a}+ssf] sfo{  Glthf

clws ePdf  k|lte"ltx? laqmL ug'{ shf{ lgoGq0f

Go"g ePdf k|lte"ltx? vl/b ug'{ shf{ la:tf/

@= u'0ffTds pks/0fM 
oL pks/0fx? a}+sx?sf] shf{sf] lbzf, p2]Zo, jf If]q lgwf{/0f ug{ k|of]u ul/G5 .

•	 ;fv Rationing lgwf{/0fM jfl0fHo a}+sx?sf] ;fv l;h{gf ug]{, l;df lgwf{/0f ug]{ s]lGb|o a}+ssf] 
gLltnfO{ ;fvsf] Rationing  gLlt elgG5 . o;df s'g s'g a}+sx?n] s'g s'g If]qdf slt ;fv 
l;h{gf ug]{ eGg] ljifo lgwf{/0f ul/G5 .

•	 cfjZos ;Ldf lgwf{/0fM u|fxsx?n] /fv]sf] lwtf]sf] jf:tljs d"Nodf s]lx lglZrt k|ltzt dflh{g 
s6fP/ C0f pknAw u/fpb5g\ . o;/L s6fOPsf] dflh{gnfO{ cfjZos ;Ldf lgwf{/0f elgG5 . o:tf] 
dflh{g lgwf{/0f s]lGb|o a}+sn] ub{5 .

•	 pkef]Qmf ;fvsf] lgodgM pkef]Qmfx?nfO{ jfl0fHo a}+sx?n] ;jf/L ;fwg, 3/hUuf vl/bsf nflu 
C0f pknAw u/fpb5 . o;/L j:t' vl/b ubf{ s]lx c+z tTsfn / s]lx ls:tfalGbdf ltg]{ ul/G5 .  
s]lGb|o a}+sn] tTsfn e'Qmfgsf] Go'gtd /sd jf ls:tf e'Qmfgsf] cjlwdf j[l4 ul/ o:tf] lsl;dsf] 
lgoGq0f ub{5 .
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#= ;]o/ ahf/
	 ;]o/ ahf/ eg]sf] s'g} sDkgLsf] lwtf]kqsf] k|fylds / låtLo sf/f]af/ ul/g] ahf/ xf] . o;nfO{ 
k'FhLahf/ -:6s dfs{]6_ klg elgG5 . g]kfndf g]kfn lwtf]kq af]8{ -;]af]g_n] ;]o/ ahf/sf] lgofds lgsfosf] 
e"ldsf lgjf{x u5{ eg] g]kfn :6s PS;r]Gh -g]K;]_n] bf];|f] ahf/ ;~rfng ub{} cfPsf] 5 . lwtf]kq P]g @)^# 
sf] bkmf @-em_n] lwtf]kq vl/bstf{ tyf laqm]tfnfO{ Ps} 7fpFdf NofO{ lg/Gt/¿kdf lwtf]kqsf] vl/b, laqmL jf 
ljlgdo sfo{ ;DkGg ug{] ahf/, :yfg jf ;'ljwfnfO{ lwtf]kq ahf/ ;Demg' k5{ eg]/ kl/eflift u/]sf] 5 . ;]o/ 
ahf/sf] dfWodaf6 ;+ul7t ;+:yf, s[lif, pBf]u, Jofkf/ tyf ;/sf/sf nflu cfjZos x'g] bL3{sfnLg tyf dWod 
;dosf] nflu o; ahf/af6 k'FhLsf] cfk"lt{ ug{ ;lsG5 . 

	 lwtf]kq ahf/nfO{ k|fylds / bf];|f] ahf/sf] ¿kdf ljeflht u/]/ a'em\bf k|fylds ahf/af6 ;+ul7t 
;+:yfn] ;j{;fwf/0fnfO{ ;fj{hlgs ¿kdf lwtf]kq lgisfzg u/L cfkm"nfO{ cfjZos k/]sf] bL3{sfnLg k'FhL k|fKt 
ug{ ;S5g\ eg] JolQm tyf ;+ul7t ;+:yfx¿n] ;f] ahf/af6 k|fylds lwtf]kq vl/b ug{ ;S5g\ . k|fylds 
ahf/df lgisfzg ul/g] lwtf]kqx¿ g]kfn lwtf]kq af]8{df btf{ u/fO{ lgisfzg cg'dlt k|fKt ug{' kb{5 . To:t}, 
bf];|f] ahf/ eg]sf] k|fylds ahf/df vl/b ul/Psf lwtf]kqx¿nfO{ k"gM vl/b–laqmL ug{ ;lsg] ;+ul7t tyf 
;/sf/åf/f hf/L u/L ;"rLs[t e};s]sf] lwtf]kqsf] sf/f]af/ ug{ ;lsg]u/L :yflkt ahf/sf] ¿kdf a'lemG5 . pQm 
ahf/df lwtf]kqsf] vl/b laqmL ug{ nufgLst{f¿n] af]8{af6 cg'dltkq k|fKt lwtf]kq bnfndfkm{t\ sf/f]af/ ug{'k5{ . 
h;sf] ;~rfng g]K;]n] ub{} cfPsf] 5 .

$= df}lb|s gLlt / ;]o/ ahf/aLrsf] cGt/;DaGw / k|efj
	 df}lb|s gLlt / ;]o/ ahf/ b'O{ cnucnu b]lvg] cfly{s c+ux? x'g\ . t/ Jojxf/df Pssf] em'sfjn] 
csf{df l;wf k|efj kfb{5 . Aofhb/, t/ntf, d'b|f:kmLlt lgoGq0f h:tf df}lb|s gLlt pks/0fx?n] ;]o/ ahf/df 
nufgL ug]{ jftfj/0f tof/ kf5{g\ . To:t}, ;]o/ ahf/n] klg df}lb|s gLltsf k|efjx?sf] ;+s]t bzf{p5 .

s_ df}lb|s gLltn] ;]o/ ahf/nfO{ kfg]{ k|efj
df}lb|s gLltn] ;]o/ ahf/df k|ToIf tyf ck|ToIf ?kdf c;/ kf5{ . k|d'v k|efjx?nfO{ o;k|sf/ JofVof ug{ 
;lsG5 . 

!_ Aofhb/sf] k|efjM g]kfn /fi6« a}+sn] Aofhb/nfO{ lgoGq0f ug{sf nflu df}lb|s gLlt k|of]u u5{ . Aofhb/ 
kl/jt{gn] ;]o/ ahf/df ;Lwf c;/ k'¥ofpF5 . Aofhb/ j[l4 M ha /fi6« a}+sn] gLltut Aofhb/ a9fpb5, 
ta a}+sx?n] shf{ dxFuf] agfpFb5g\ cyf{t\ a}+ssf] lgIf]k cfsif{0f a9|\b5 / nufgLstf{n] ;]o/df nufgLsf] 
;§f art /f]Hg ;S5g\ . h;n] ahf/df lu/fj6 Nofpb5 . ;fy}, Aofhb/ 36fpFbf M sd Aofhb/n] ;:tf] 
shf{ / t/ntf a9fpF5, h;n] sDkgLx?sf] k'FhL h'6fpg] Ifdtf ;'wf/ u5{, Joj;fo la:tf/ x'G5 h;n] 
;]o/ ahf/df ;sf/fTds k|efj kb{5 .

@_ t/ntfsf] k|efjM t/ntf j[l4 M df}lb|s gLltaf6 a}+s k|0fnLdf CRR / SLR b/df sdL NofO{, cf]kg 
dfs{]6 ck/];g jf l/kf] ;'ljwf k|of]u u/L t/ntf j[l4 ubf{ ;]o/ ahf/df nufgL ug]{ Ifdtf a9\5 / 
kmn:j?k ahf/ ;lqmo x'G5 . t/ntf 36fpFbf M CRR / SLR b/df j[l4 ubf{ ahf/df t/ntf sdL 
x'G5 / nufgLstf{x? ahf/af6 aflx/ hfg] ;Defjgf a9\5, h;n] ;'rsf+sdf lu/fj6 Nofp5 .

#_ d'b|f:kmLltsf] k|efjM d'b|f:kmLlt j[l4 M pRr d'b|f:kmLlt lgoGq0f ug{ /fi6« a}+sn] s8f df}lb|s gLlt 
ckgfpFb5, h;n] Aofhb/ a9fpF5 / t/ntf 36fpF5, kmn:j?k o;n] ;]o/ ahf/nfO{ gsf/fTds c;/ 
ub{5 . d'b|f:kmLltdf sdL M d'b|f:kmLltdf sdL x'Fbf /fi6« a}+sn] ;xh df}lb|s gLlt ckgfpF5 / ahf/df 
;sf/fTds k|efj b]lvG5 . ;Gt'lnt d'b|f:kmLlt ;]o/ ahf/sf nflu cg"s'n x'G5 .
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$_ shf{ gLltsf] k|efj M g]kfn /fi6« a}+sn] shf{ la:tf/sf] nIo lgwf{/0f u5{ / shf{ gLlt nfu" u5{ o;n] 
Jofkfl/s a}+sx?sf] shf{ k|jfxnfO{ k|efljt ub{5 h;sf] c;/ ;]o/ ahf/df b]lvG5 . ;/n shf{ gLlt M 
ha ahf/df shf{ k|jfx ;xh / ;:tf] x'G5 . o;n] cy{tGqdf j[l4 NofpF5 / ;]o/ ahf/sf] ;Gt'ng / 
k|b{zgnfO{ ;sf/fTds agfpF5 . s8f shf{ gLlt M shf{ gLltx? s8f agfpFbf shf{ dxFuf] / sd pknAw 
x'G5 h;n] Joj;fo / ;]o/ ahf/nfO{ gsf/fTds c;/ k'¥ofpFb5 .

v_ ;]o/ ahf/sf] ;+s]tn] df}lb|s gLltnfO{ kfg]{ k|efj
;]o/ ahf/n] cy{tGqsf] cu|b't (Leading Indicator) sf] sfo{ ub{5 . ahf/df cfpg] ptf/r9fjn] 
nufgLstf{sf] dgf]j[lQ, cfl{y{s ultljlwsf] ;Defljt ult, / eljiosf] hf]lvd d"Nof+sg b]vfpF5 . o; cfwf/df 
s]Gb|Lo a}+sn] cfkm\gf] df}lb|s gLlt ;dfof]hg ug{ ;S5 M

	olb ;]o/ ahf/ cToflws tfltPsf] 5 cyf{t ;]o/ ahf/df c:jefljs ?kn] d"No j[lb eO/x]sf] 5 
eg], /fi6« a}+sn] gLltut b/ a9fP/ ahf/ lgoGq0f ug{ ;S5 .

	ahf/ nuftf/ cf]/fnf] nflu/x]sf] cj:yfdf s]Gb|Lo a}+sn] ahf/df t/ntf -k};fsf] k|jfx_ a9fpg] lg0f{o 
lng ;S5 .

	ahf/df nufgLstf{sf] ljZjf; 3l6/x]sf] ;+s]t b]lvPdf, ;xh df}lb|s gLlt ckgfO{ nufgL a9fpg] 
k|of; ul/G5 .

df}lb|s gLlt ;]o/ ahf/sf] rfns / ;]o/ ahf/ df}lb|s gLltsf nflu ;"rs ?kdf a'em\g ;lsG5 . oL b'O{aLrsf] 
;DaGw l4lbzfTds (two way) 5 h;n] Pscsf{df k|ToIf / ck|ToIf k|efj kfb{5 .

 %_ g]kfnsf] ;Gbe{df kl5Nnf jif{x?df b]lvPsf pbfx/0fx? M
•	 @)&^—@)&& ;fn -sf]le8—!( dxfdf/Lsf] ;'?jftL r/0f_

df}lb|s gLltM g]kfn /fi6« a}+sn] sf]le8—!( sf] k|efj sd ug{ Aofhb/ 36fpg], k'gMshf{ ;'ljwf k|bfg ug{] / 
t/ntf a9fpg] gLlt lnof] .

;]o/ ahf/M ;'?jftL s]xL ;do lu/fj6 cfP klg, ;xh t/ntf / sd Aofhb/sf sf/0f ;]o/ ahf/df qmdzM 
j[l4 b]lvof].

•	 @)&&—@)&* ;fn -ahf/df tLj| j[l4_
df}lb|s gLltM of] cjlwdf klg df}lb|s gLlt v's'nf] g} /Xof] . Aofhb/ Go"g :t/df lyof] / ahf/df k|z:t t/ntf 
pknAw lyof] .

;]o/ ahf/M of] ;do g]kfnsf] ;]o/ ahf/n] P]ltxfl;s prfO xfl;n uof]{ . g]K;] kl/;"rsn] gofF /]s8{x¿ 
agfof] .

•	 @)&*—@)&( ;fn -ahf/df ;'wf/sf k|of; / s]xL s8fO_

df}lb|s gLltM a9\bf] cfoft / ljb]zL d'b|f ;l~rltdf k/]sf] rfknfO{ dWogh/ ub{} g]kfn /fi6« a}+sn] df}lb|s gLltdf 
s]xL s8fO ug{ yfNof] . sh{f gLltdf s]xL kl/jt{g ul/of] / Aofhb/df ;fdfGo j[l4 b]lvof] .

;]o/ ahf/M klxnf] ^ dlxgf ;]o/ ahf/n] tLj| j[l4 cg'ej u¥of] / bf];|f] ^ dlxgf ahf/df s]xL s/]S;g b]lvof] 
t/ ;du|df j[l4 sfod} /Xof] .
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•	 @)&(—@)*) ;fn -df}lb|s gLltdf pNn]Vo s8fO_

df}lb|s gLltM of] cjlwdf g]kfn /fi6« a}+sn] d'b|f:kmLlt lgoGq0f / afXo If]q :yfloTjnfO{ k|fyldstfdf /fVb} 
Aofhb/df pNn]Vo j[l4 uof]{ . sh{f k|jfxdf s8fO ul/of] / t/ntf Joj:yfkgdf hf]8 lbOof] .

;]o/ ahf/M df}lb|s gLltdf cfPsf] s8fOsf] k|ToIf c;/ ;]o/ ahf/df k¥of] . g]K;] kl/;"rsdf pNn]Vo lu/fj6 
cfof] / ahf/n] nfdf] ;do;Dd ;':t ult lnof] .

•	 @)*) b]lv xfn;Dd -s]xL v's'nf] gLlt / ldl>t k|efj_

df}lb|s gLltM kl5Nnf] ;dodf g]kfn /fi6« a}+sn] cy{tGqnfO{ rnfodfg agfpg / nufgLnfO{ k|f]T;fxg ug{ s]xL 
v's'nf] gLltx¿ lnPsf] 5 . Aofhb/df ;fdfGo sdL cfPsf] 5 / s]xL If]qdf shf{ k|jfxnfO{ ;xh agfpg] 
k|of; ul/Psf] 5 .

;]o/ ahf/M df}lb|s gLltdf cfPsf] ;fdfGo ;'wf/sf] ;sf/fTds k|efj ;]o/ ahf/df b]lvPsf] 5 . ahf/df s]xL 
;'wf/ cfPsf] 5 t/ cem} klg cl:y/tf sfod} 5 . nufgLst{fx¿ ;ts{ b]lvPsf 5g\ .

^_ cfly{s jif{ @)*!÷*@  sf] df}lb|s gLltsf k|d'v k|fjwfgx¿ / ;]o/ ahf/df ltgLx¿sf] ;Defljt 

k|efjnfO{ a'Fbfut ¿kdf k|:t't ul/Psf] 5 .
s_ g]kfn /fi6« a}+sn] cfly{s jif{ @)*!–*@ sf nflu df}lb|s gLlt ;fj{hlgs ub}{ dxFuL b/ cyf{t\ d'b|f:kmLlt 
ah]6n] cg'dfg u/]adf]lhd g} %÷% k|ltztleq /xg] k|If]k0f u/]sf] 5.

v_ shf{ la:tf/sf] nIoM 

k|fjwfgM g]kfn /fi6« a}+sn] gLhL If]qsf] shf{ la:tf/sf] nIo !@=% k|ltztdf j[l4 u/]sf] 5 . 

;]o/ ahf/df k|efjM o;n] a}+sx?sf] shf{ b/ 36fpF5, h;n] Joj;flos ultljwL a9fpF5 / ;]o/ ahf/df 
;sf/fTds c;/ ub{5 .

u_ Aofhb/ M

k|fjwfgM a}+sb/ & k|ltzt af6 ^=% k|ltztdf / gLlt b/nfO{ %=% k|ltzt af6 % k|ltztdf NofPsf] 5 .

;]o/ ahf/df k|efjM Joj;foLs ultljlw a9fpFb5 / ;]o/ ahf/df ;sf/fTds c;/ kfb{5 .

3_ clgjfo{ gub cg'kft (CRR)
k|fjwfgM clgjfo{ gub cg'kftnfO{ $ k|ltztdf oyfjt\ /flvPsf] 5 .

;]o/ ahf/df k|efjM CRR oyfjt\ /xFbf a}+sx¿sf] t/ntfdf tTsfn 7"nf] kl/jt{g gx'g ;S5 . t/ntf ;xh 
ePdf a}+sx¿n] nufgLsf nflu yk /sd pknAw u/fpg ;S5g\, h;n] ;]o/ ahf/nfO{ ck|ToIf ¿kdf ;xof]u 
ug{ ;S5 .

ª_ j}wflgs t/ntf cg'kft (SLR):
k|fjwfgM jfl0fHo a}+sx¿sf] nflu j}wflgs t/ntf cg'kft !@ k|ltzt, ljsf; a}+sx¿sf] nflu !) k|ltzt / ljQ 
sDkgLx¿sf] nflu * k|ltzt oyfjt\ /flvPsf] 5 .

;]o/ ahf/df k|efjM SLR oyfjt /xFbf a}+sx¿n] lglZrt dfqfdf t/n ;DklQ sfod /fVg'kg{] x'G5. o;n] 
a}+sx¿sf] shf{ k|jfx ug{] IfdtfnfO{ c;/ ug{ ;S5, h;sf] ck|ToIf k|efj ;]o/ ahf/df kg{ ;S5 .
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r_ k'gMshf{ ;'ljwf

k|fjwfgM k'gMshf{ ;'ljwfnfO{ lg/Gt/tf lbOPsf] 5, t/ k|fyldstf k|fKt If]q / ;fgf tyf demf}nf pBf]ux¿df 
o;sf] kx'FrnfO{ ;xh agfpg] gLlt lnOPsf] 5 .

;]o/ ahf/df k|efjM olb k'gMshf{ ;'ljwfn] ;fgf tyf demf}nf pBf]ux¿sf] j[l4df ;xof]u k'¥ofpF5 eg], To:tf 
sDkgLx¿sf] ;]o/ d"Nodf ;sf/fTds k|efj kg{ ;S5 . ;du|df, o;n] jf:tljs cy{tGqnfO{ 6]jf lbO{ ;]o/ 
ahf/sf] bL3{sfnLg j[l4nfO{ ;xof]u u5{ .

5_ hf]lvd ef/M

k|fjwfgM ;]o/ lwtf]df k|jfx x'g] shf{sf] hf]lvd ef/nfO{ oyfjt /flvPsf] 5 .

;]o/ ahf/df k|efjM hf]lvd ef/ oyfjt\ /xFbf ;]o/ lwtf]df sh{f lng] / lbg] k|lqmofdf 7"nf] kl/jt{g gx'g 
;S5 . olb hf]lvd ef/ a9fOPsf] eP ;]o/ lwtf]df shf{ lng dxFuf] x'g ;SYof] / To;n] ;]o/ ahf/df 
gsf/fTds k|efj kfg{ ;SYof] .

h_ dflh{g sf/f]af/ 

k|fjwfgM dflh{g sf/f]af/ ;DaGwL ljBdfg Joj:yfnfO{ lg/Gt/tf lbOPsf] 5 .

;]o/ ahf/df k|efjM dflh{g sf/f]af/sf] ;'ljwfn] nufgLst{fx¿nfO{ yk ;]o/ vl/b ug{ d2t u5{, h;n] ahf/sf] 
t/ntf / sf/f]af/ /sd a9fpg ;S5 . o;nfO{ lg/Gt/tf lbOg' ;]o/ ahf/sf nflu ;sf/fTds dfGg ;lsG5 .

em_ ;+:yfut nufgLstf{

k|fjwfgM ;+:yfut nufgLst{fx¿sf] ;xeflutfnfO{ k|f]T;fxg ug{] gLlt lnOPsf] 5 .

;]o/ ahf/df k|efjM ;+:yfut nufgLstf{x¿sf] ;xeflutf a9\bf ahf/df l:y/tf / t/ntf a9\g ;S5 . 7"nf 
nufgLst{fx¿sf] k|j]zn] ;fgf nufgLst{fx¿sf] dgf]an klg a9fpg ;S5 .

`_ ljb]zL nufgL

k|fjwfgM ljb]zL nufgL cfslif{t ug{ gLltut ;/nLs/0f ug{] k|of; ul/g] pNn]v 5 .

;]o/ ahf/df k|efjM olb ljb]zL nufgL cfslif{t ug{ ;lsPdf ;]o/ ahf/df 7"nf] dfqfdf nufgL cfpg ;S5, 
h;n] ahf/nfO{ ;sf/fTds lbzf lbg ;S5 .

cGTodf,

g]kfndf df}lb|s gLlt / ;]o/ ahf/aLrsf] ;DaGw ;'b[9 agfpg gLltut ;dGjosf] cefj, nufgLstf{sf] ljZjf;, 
ahf/sf] kf/bzL{tf h:tf ljleGg r'gf}tLx? /x]sf 5g\ . o:tf r'gf}tLx?nfO{ ;Daf]wg ub}{ b'O{aLrsf] ;DaGw ;'b[9 
agfpg lgDg k|of; ug{ ;lsG5M

•	 df}lb|s gLlt / ;]o/ ahf/ lgodgsf lgsfox? aLr gLltut ;dGjodf ;'wf/ ug'{kb{5 .

•	 sDkgLx?sf] ljQLo l/kf]l6{ª / ;]o/ ahf/df ;'rgf k|jfxnfO{ v'nf / kf/bzL{ agfpg' kb{5 .

•	 ;]o/ ahf/sf] kx'FrnfO{ la:tf/ ug{ l8lh6n ljQLo k|0ffnLsf] ljsf; ug'{kb{5 .

•	 ;fj{hlgs / lghL If]qsf aLr ;xsfo{sf] dfWodaf6 ljQLo ;dfj]lzs/0fnfO{ k|j4{g ug'{ cfjZos 5 .

;]o/ ahf/ / df}lb|s gLlt Pp6} cfly{s ufl8sf b'O{ kfª\u|f x'g\ . g]kfn h:tf] ljsf;f]Gd'v b]zdf gLlt 
lgdf{tfx?, lgofds lgsfox? / nufgLstf{aLr ;dGjosf/L e"ldsf ljsf; ul/Pdf df}lb|s gLlt / ;]o/ 
ahf/aLrsf] ;DaGw cem l:y/, kf/bzL{, / bL3{sfnLg ;d[l4k"''0f{ aGg ;S5 .
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;Gbe{ ;fdfu|Lx?

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

g]kfn lwtf]kq af]8{, jflif{s k|ltj]bgx?, n]v ljz]iff°x?

https://www.nrb.org.np/contents/uploads/2023/07/Monetory_policy_2080-081__final_web.pdf
https://www.nayapatrikadaily.com/news-details/121214/2023-08-07
https://bankingsamachar.com/news/51277/
https://www.bbc.com/nepali/articles/cm520vpzdy3o
https://www.onlinekhabar.com/2024/07/1511494/monetary-policy-awaited-by-the-stock-market

***



g]kfn lwtf]kq af]8{

125    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

English Section



g]kfn lwtf]kq af]8{

127    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

Financial Literacy, Behavioural Biases and 
Investment Decision in the Stock Market

Dr. Bharat Ram Dhungana

Background
Conventional finance theories assume individuals are rational investors while 

making investment decisions, and they evaluate all existing information. Traditional 
finance uses classical economic theory and assumes individuals are rational decision-
makers with complete information, desire to maximize utility or wealth, and are 
insensitive to biases or emotions. Traditional finance borrows widely from frameworks 
like efficient market hypothesis (EMH), modern portfolio theory (MPT), and capital 
asset pricing model (CAPM). The key assumptions of traditional finance include that 
markets are efficient, investors are rational and risk-averse, and prices incorporate all 
public information.

Behavioural finance is based on the opposing hypothesis that investors are 
susceptible to behavioural biases that suggest that their financial decisions may be 
less than optimally rational. It combines psychology and economics to describe why 
people often make irrational financial decisions. It assumes that investors are not 
necessarily rational, motivated by emotions, prejudices, and heuristics, and may make 
decisions based on mental shortcuts or social pressures. Behavioural finance offers 
an account of market quirks like overreaction to information, herding, and manias 
and panics. Under behavioural finance, the prevailing hypotheses are prospect theory, 
loss aversion, overconfidence, anchoring, and herding. Behavioural finance proposes 
that investors show psychological and emotional behaviour which follows divergence 
from rational behaviour. 

Behavioural biases refer to the tendency to make a decision that results in 
foolish investment decisions because of their mental decline. There are several biases 
in human psychology, and these biases include investors’ extremely appreciating 
their predictions (overconfidence), investors more likely to hold losing stock and sell 
winning stock (disposition), individual investors avoiding taking risks (risk-aversion), 
and investors following the crowd (herding). Research studies majorly conclude 
that behaviour biases affect investment decisions, and education is considered an 
important tool to overcome biases and behavioural biases can be handled by using 
effective ways (Dhungana et al., 2023).
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Capital markets are an integral part of the economy that helps to mobilize the 
funds from savers to investors. If the financial transmitting mechanism is ineffective, 
the flow of funds to real investment will be impeded. The well-functioning stock 
market confirms economic development by fostering capital accumulation and 
turning it into the productive sectors of the nation. Thus, the capital market not only 
plays a vital role in mobilizing savings, creating investments, and leading funds to 
productive segments in a modern economy, but also supports promoting long-term 
economic development, employment formation, private sector development, and 
financial inclusion in developing countries like Nepal.

The strength of financial institutions is a critical factor in the growth and 
development of most economies, whether developed or developing (Levine, 1997). 
Stock markets have grown and experienced significant global market booms. The 
focus on stock markets as a driver of financial development and economic growth has 
grown significantly in the modern era. Economic growth is significantly impacted by 
stock market development. The evolution of the economy and the stock market are 
in stable, long-term equilibrium with one another. Government consumption and 
macroeconomic instability have a negative impact on economic growth.

The government and policymakers have raised concerns about the stability 
of the stock market. The Nepalese stock market is volatile and underdeveloped due 
to several reasons such as low investor awareness, manipulation and insider trading, 
insufficient regulatory framework and infrastructure, and political instability 
(Karmacharya et al., 2022). The stable and developed stock market develops market 
capitalization and combines the global market (Goetzmann et al., 2001). Stock market 
diversification is essential in Nepal, which may arrange wider investment opportunities 
and appeal investors in various areas such as equity, bonds, commodities, and other 
securities (Adhikari, 2013). Financial literacy reduces the biases between behavioural 
variables and market anomalies and eventually impacts on investment decision 
making (Abideen et al., 2023).
Financial Literacy and Stock Market Investment

Financial literacy reflects the knowledge, behaviour, and attitude of individuals 
required to successfully manage and utilize financial resources to succeed in the 
maximum benefits. It is particularly related to the knowledge and understanding of 
financial matters that allow people to craft informed decisions with their financial 
resources. It develops capability regarding the productive application of financial 
resources. It increases the ability of people in terms of financial planning and budget, 
debt management, saving, and investment decision. Financial literacy is essential for 
increasing investors awareness in the stock market investment decision. A low degree 
of financial literacy discourages people from investing in stocks and affects stock 
market development. 
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Financial literacy has an important role in ensuring financial sustainability for 
individuals and institutions. The impact of financial literacy on stock market 
investment has been presented as:
•	 Sound Investment Decision Capability: A financially educated investor figures 

out how the stock market works, how to assess companies, and how economic 
circumstances influence stock prices. Financial education leads to better 
investment preferences rather than trusting rumors or speculation. It develops 
investors a good capability of investing decisions in terms of risk and return 
performance.

•	 Risk Analysis and Management Skills: Financial literacy facilitates investors to 
analyze risk and develops a capacity to manage risks involved in stock investing. It 
provides a knowledge of portfolio management and its significance in investment. 
Financially literate investors adopt the practices of diversification, risk tolerance, 
and techniques to protect their investment.

•	 Maximizing Returns: Financially aware investors have the capacity to project 
realistic returns and understand the connection between risk and return. They 
can focus their investment strategies on maximizing return on investment. There 
is a nexus between financial literacy and returns on investment. 

•	 Avoiding Emotional Choices: Financial literacy empowers investors for rational 
investment decisions. It avoids emotional investment choices such as herding and 
heuristic behaviour. Emotional investment decisions may lead to behavioural 
biases and the possibility of wrong investment decisions.

•	 Expanding Opportunities: Financially educated investors find the bundle of 
investment opportunities. They can understand market trends, competitors’ 
strategies, fundamental status, and economic indicators. Investors having 
financial literacy can create enough investment opportunities for business growth 
and expansion.

•	 Developing Investment Confidence: Financial Knowledge, attitude and 
behaviour of investors increase investment confidence. They can participate in the 
stock market, succeed independent decisions, and plan for their potential financial 
security. Investment confidence facilitates to develop investment strategies which 
are required to achieve the investment outcome.

Behavioural Biases and Stock Market Investment Decision
Behavioural finance is the study of how people, organizations, and corporations 

make financial decisions and how these decisions are influenced by psychological and 
social factors. The psychology of investors and its influence on financial decision-
making is related to behavioural finance. Behavioural finance research has covered 
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numerous cognitive and psychological biases that can affect investment decisions 
(Dhungana et al., 2022). Investment decisions are heavily influenced by the price 
of the stock, client preferences, historical stock movements, and secondary market 
information. Investor decision-making and performance are influenced mainly by 
behavioural factors.

Behavioural finance applies psychology and economics to explain how and 
why individuals make money-making mistakes. Behavioural finance assumes that 
investors are not necessarily rational; are prone to emotions, biases, and heuristics, 
and tend to make decisions on mental shortcuts or social pressures. Behavioural 
biases are the psychological forces behind the investment decisions of investors, 
typically leading to irrational investment decisions. These biases may result in poor 
investment choices, which depart from logic and rational thinking particularly in 
the stock market. Orthodox finance theory postulates that investors are rational and 
always make decisions in their best interest, while behavioural finance postulates that 
investors are susceptible to biases or emotions that lead to errors like overconfidence, 
overoptimism, conservatism, availability, anchoring, regret aversion, mental 
accounting, and herding biases. 
The key behavioural biases related to stock market investment decisions are as:
•	 Overconfidence Bias: Investors overestimate their ability and the accuracy of the 

information they have. These biases made cognitive distortions and individuals 
overestimate their own abilities, knowledge, or future outcomes. These biases 
occur when people believe their judgment or decision-making is more accurate 
than it is. For example, a trader believes they can constantly beat the market 
despite inferior past performance. 

•	 Overoptimism Bias: This bias leads individuals to believe that they are less likely 
to face negative events and more likely to experience positive outcomes than is 
statistically realistic, such as an entrepreneur underestimating startup risks and 
overestimating profits. For example, a new business owner is expecting quick 
success without considering market competition.

•	 Conservatism Bias: Investors adhere to prior beliefs in the face of new information 
It is a cognitive bias where individuals hold to their initial beliefs or information 
and are slow to update them, even when presented with new, more accurate data. 
Instead of adjusting their views appropriately, they give insufficient weight to 
fresh evidence, leading to delayed or incorrect decisions. For instance, an investor 
holds decreasing stock because they imagine in its long-term potential, ignoring 
new market trends.

•	 Availability Bias: Investors overstate the probabilities of recently observed or 
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experienced events because the memory is fresh. Availability bias is the trend 
to outweigh new information without judging the objective probabilities of the 
events over the long run. This usually occurs when recent, intense, and emotionally 
stimulating information is more outstanding, even though it is not statistically 
representative. For example, investors are influenced by a tech company because 
of recent news about tech stocks booming, ignoring other segments with better 
fundamentals.

•	 Anchoring Bias: This bias happens when people trust heavily the first piece of 
information they receive (the "anchor") while making decisions, even though it is 
irrelevant. People hold this information, known as an anchor or a reference point 
and fail to appropriately adjust their initial influences, even though they receive 
further information. For instance, a seller decides a high initial price for a car even 
though the buyer agrees down, the final price is still influenced by that original 
anchor. 

•	 Regret Aversion: Individuals make decisions in a way that allows them to 
avoid feeling emotional pain in the event of an adverse outcome. It is a negative 
emotion  with a powerful social component in the human psychology of  risk 
aversion. This bias avoids making decisions that could lead to feelings of regret 
later, even though these decisions are rational or potentially profitable. For 
example, a person avoids investing in stock, fearing that if the market crashes, 
they will regret their decision, even though the market has strong potential for 
long-term growth.

•	 Mental Accounting: Individuals allocate wealth to separate mental compartments 
and ignore fungibility and correlation effects. Mental accounting refers to the 
different values a person places on the same amount of money based on subjective 
criteria. For example, if someone gains a lottery or gets unexpected gift money, 
they are more likely to spend it on luxury items instead of saving or productive 
investment because they mentally separate it from their “hard-earned” income.

•	 Herding Bias: Herding effect in financial markets is recognized as a tendency of 
investors’ behaviours to follow the others’ actions. It can cause several emotional 
biases, including conformity, congruity and cognitive conflict, the home bias and 
gossip. Investors may favour herding if they trust that herding can help them to 
extract effective and trustworthy information. For instance, investors may buy 
stocks just because others are buying, without investigating the firm’s performance, 
leading to bubbles or market crashes.

The impact of financial literacy on behavioural biases is crucial in stock 
market investment. Financial literacy helps to reduce such biases and increases 
the rational decision-making (Hayat & Anwar, 2016). Investors who suffer from 
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behavioural biases are not able to take rational decisions and ultimately their return 
is less than they expected. Investors who are not affected by these biases are able to 
enjoy favorable outcomes (Kafayat, 2014). Behavioural biases may affect stock market 
investment in terms of (i) poor timing - investors buy stocks when prices are high (due 
to excitement) and sell when prices are low (due to fear), (ii) irrational risk taking - 
overconfident investors may invest heavily in risky stocks without proper evaluation, 
(iii) missed opportunities -fearful investors might avoid investing altogether, missing 
out on potential growth, (iv) portfolio mismanagement - biases can lead to under-
diversified or improperly balanced portfolios, increasing risk. Thus, efficiency of 
financial markets can be improved if the investors have a high degree of rationality 
and critical thinking (Zahera & Bansal, 2018). 
Role of Government and Policymakers on Stock Market Development in Nepal

Many studies have found that economic growth cannot be achieved without 
financial development. There is a substantial positive impact of the development of 
the stock market on economic growth. Economic growth results from stock market 
growth and a strong stock market can sustain long-term economic growth. A strong 
and efficient stock market development is necessary for the economic growth of a 
nation. It is the policymakers and government that have a crucial influence on the 
design of the stock market, regulation, transparency, and investor trust. The following 
are the key roles of the government and policymakers in stock market development 
in Nepal:
•	 Building a Strong Regulatory Framework: The Securities Board of Nepal 

(SEBON) is working as a regulatory body of the financial market in Nepal. It 
develops rules and regulations to ensure the financial market operates fairly and 
transparently. Laws relating to investor protection, insider trading, company 
disclosures, and financial reporting are crucial. A strong regulatory framework 
improves investor trust and attracts a large number of people to financial market. 
The role of the government and policymakers is to build a strong regulatory 
framework and empower SEBON effectively.

•	 Encouraging Transparency and Governance: The role of Policymakers is 
to enforce standards for listed companies to present correct, timely, and full 
disclosure of financial evidence. The principles of corporate governance ensure 
companies are well managed in the best interest of shareholders, reducing fraud 
and mismanagement. Transparent and good governance practices develop 
investor confidence and lead to impressive market participation.

•	 Enabling Market Infrastructure Development: The development of stock 
market depends on the government’s support and conducive environment. The 
development of market infrastructure related to Nepal Stock Exchange (NEPSE), 
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the Central Depository System (CDS and Clearing Ltd), and broker houses is 
crucial. The continuous upgrading floors of trading to advance digital platforms 
ensure investors’ access in the stock market. Adequate investment in updated 
technology enhances market efficiency, decreases transaction costs, and expands 
participation.

•	 Empowering Investors: The role of government agencies and regulatory bodies 
are crucial for enhancing financial and digital literacy to the investors. SEBON and 
other regulatory bodies may initiate financial literacy campaigns with adequate 
support from the government that helps to educate people about investing, stock 
market risks, and opportunities. Financial literacy improves in reducing risks and 
behavioural biases in the market and encourages an investment environment in 
the nation.

•	 Developing New Investment Opportunities: Policymakers can explore new 
investment opportunities such as commodity markets, mutual funds, municipal 
bonds, derivatives, other bond instruments, and real estate investment trusts. A 
wide range of financial products attracts investors and provides wider investment 
opportunities to engage in productive sectors. It ultimately impacts on the 
economic growth of the nation.

•	 Ensuring Macroeconomic Stability: A good and wide investment environment 
ensures macroeconomic stability in the country. A stable macroeconomic indicator 
is often characterized by a low level of inflation, a high level of employment, interest 
rate, and sustainable economic growth. A stable monetary policy establishes 
a favorable environment for stock market development. Investors often select 
markets where the wider economy is stable because it helps to reduce uncertainty 
and risk.

•	 Encouraging Private Sector Participation: The role of government is to encourage 
private sector participation in productive investment. Government may provide 
tax incentives for the listed companies in the stock exchange. Government policies 
may encourage the listed companies to issue initial public offerings (IPOs) and 
widen investment opportunities. The active participation of private enterprises in 
the stock market may boost the economy.

•	 Improving Investor Protection Mechanisms: The role of regulatory bodies is 
to develop strong investor protection mechanisms in the country. Strengthening 
dispute resolution systems and investor complaint mechanisms confirms reducing 
fraud and malpractice in the stock market. A strong investor protection structure 
promotes small investors to enter and stay in the market.

•	 Integrating Regional and International Financial Institutions: The government 
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and policymakers may develop regional partnerships and collaboration to 
promote financial markets. For this, the government may allow cross-border 
investments and listings to strengthen wide investment opportunities. The mutual 
cooperation with global financial institutions improves credibility and connects 
foreign investment, enhances liquidity and improves efficiency in the financial 
market.

Conclusion and Suggestions
Behavioural finance literature has discussed many cognitive and psychological 

biases that can influence investment decisions. Many investors in the Nepalese 
capital market are struggling with portfolio management and risk diversification-
related concerns due to a lack of financial literacy, limited investment opportunities, 
behavioural biases, and shifting market conditions. The capital market participants 
are rapidly expanding among a new generation of youths in the context of Nepal. 
Financial literacy, behavioural biases, and investment decisions are key elements that 
influence the dynamics of the stock market. Financial literacy builds rational decision-
making capacity for individuals. Financially empowered investors not only safeguard 
their own interests but also contribute to greater market stability and economic 
growth. The efficiency of financial markets can be improved if the investors have a 
high degree of rationality and critical thinking. The government and policymakers 
may promote financial education programs, integrate behavioural finance with stock 
market, encourage long-term investment, ensure access to reliable information, and 
strengthen investor protection mechanisms.  
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South Sea Bubble:  
Key Lessons for Policymakers and Investors

Rewat Shrestha

Background
A global financial market history review reveals that economic crises have 

occurred at various intervals. Notably, bubbles and crashes are frequently observed in 
the stock market. Major crises include the Great Depression of the 1930s, the Global 
Financial Crisis of 2007-08, and the Dot Com Bubble of the 1990s. The common 
attributes of these crises are the dramatic rise and fall in asset prices. The South Sea 
Bubble, which occurred in London in 1720, alongside the Mississippi Bubble in 
France, is often regarded as the first financial crisis. Over approximately 300 years, the 
world has faced diverse financial market crises, while Nepal's stock market history 
spans only about eight decades. Furthermore, considering the establishment of the 
Securities Board of Nepal as a regulatory authority, it appears that this body has 
merely three decades of experience.

The lessons learned from the ongoing crises in the global market over the past 
300 years remain significant today. These crises prompt governments and policymakers 
in developed countries to strengthen the financial system by implementing new 
policies, rules, and regulations. The Basel model, developed and frequently updated 
for the resiliency of the banking sector, exemplifies this effort. This article explores the 
relevance of the South Sea Bubble, the first financial crisis in the global marketplace, 
and examines its various aspects.
South Sea Bubble: What happened?

To understand the South Sea Bubble, we need to go back to London around 
1720. The Royal Exchange was founded in the 16th century as a key trading hub 
in London, but stockbrokers were banned from trading there. As a result, brokers 
and investors convened in nearby coffee houses to trade shares. These coffee houses 
attracted more customers for stock trading activities rather than the quality of their 
coffee. It is said that the position of coffee houses between the Post Office and the 
Bank of England, these establishments provided good access to information for their 

* Director – Securities Board of Nepal
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visitors. Shares of the South Sea Company were actively traded in those coffee houses.
South Sea Company: Establishment and Rise

Due to the war, England was struggling with public debt, which was managed 
by the Bank of England. Although the bank had previously managed government debt 
through a lottery system, it faced difficulties in fulfilling this role. In this challenging 
situation, a wealthy individual named John Blunt stepped in to assist the government 
by improving the lottery sales. With the government's support, John Blunt founded the 
South Sea Company. After its establishment, the company took on the responsibility 
of addressing the issues related to the management of government debt, a task that 
had previously been handled by the Bank of England.

The company began converting the debts owed by those who had lent money 
to the government into shares of the company, a process known as a debt-equity 
swap. In addition, the government granted this company a monopoly on trade in 
the American territories. Members of the royal family held responsible and occupied 
high-ranking positions within the company. Due to this reputation mining, the 
general public became increasingly interested in the company, which caused its share 
price to soar. Simultaneously, the company also announced more attractive plans. 
Initially, it required only 20 percent of the share purchase amount to be paid upfront, 
allowing the remaining balance to be paid in instalments. After some time, another 
plan was introduced, enabling the company to offer loans specifically for the purchase 
of shares.

The company established a monopoly in trade and received protection from 
the government. Members of the government and the royal family held significant 
positions within the company, which boosted its reputation among the general public. 
Attractive plans for purchasing shares also drew the interest of many, including the 
general public, scholars, and numerous royal family members. Consequently, the 
share price soared dramatically. In January 1720, the price per share was $128, but by 
March 1720, it had surged to $330. This upward trend continued, reaching a peak of 
$550 in May 1720 and nearing $1,000 by August 1720, representing almost 7.81 times 
greater than the price of $128 (January 1720) within seven months.
South Sea Company: Darkside and Downfall 

However, the reality was quite different from what was going on regarding the 
performance and future of the company. In reality, it was not conducting any business; 
instead, it was distributing dividends to investors using the money collected from the 
public. Eventually, when the company's financial statements came under scrutiny and 
it stopped announcing attractive plans as it had in the past, investors grew suspicious. 
As a result, the previously skyrocketing share price began to decline. Data shows that 
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the price fell to around $100 in December 1720, representing a decline of almost 90 
percent within four months. No one could halt this decline, and people's wealth was 
wiped out almost overnight. Moreover, this crisis had a significant impact on the 
economy of England at the time.

The following graph shows the share prices of three companies: the South Sea 
Company, the East India Company, and the Bank of England, over six years from 
1716 to 1722. Except for the year 1720, the stock prices of all three companies appear 
relatively stable and less volatile. However, in 1720, the share price of the South Sea 
Company only surged to $1,000, while the prices of the other two companies only 
experienced slight increases. Shortly afterward, the share price of the South Sea 
Company plummeted again, returning to levels comparable to those of the other two 
companies and its previous level. 

  
Leisture, 2017

Who Suffered from the Downfall?
At that time, both the general public and members of the royal family suffered 

significant losses in their investments. Notably, the renowned scientist Sir Isaac 
Newton lost twenty thousand pounds. Initially, Newton sold his shares in the company, 
achieving a hundred percent return on his investment. After selling his shares, he 
watched in dismay as the stock price soared to new heights. This unexpected surge 
sparked a sense of urgency within him, fueled by the Fear of Missing Out (FOMO). 
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Compelled by the prospect of missing the boat entirely, he decided to reinvest a 
substantial amount of his capital back into the company, hoping to reclaim his position 
and ride the wave of its growing success. While the share price initially continued to 
increase, it eventually began to decline. As a result, he ended up losing about twenty 
thousand pounds, which would be equivalent to billions of dollars today. After this 
experience, Newton stated that he could understand how stars move in the sky, but 
he could not understand why people behave irrationally. This well-known statement 
is still relevant today.
“I can calculate the movement of stars, but not the madness of people.”—Sir Isaac 
Newton 

Enactment of the Bubble Act
The dramatic collapse of the South Sea Company’s share price not only 

damaged the reputation of the royal family but also plunged the English economy 
into turmoil. During that time, the royal family bore significant financial losses along 
with accompanying public disgrace. In the wake of this financial catastrophe, the 
government imprisoned John Blunt, the architect behind the scheme. After his release, 
Blunt tried to live a normal life, but he eventually fell into deep despair and died in 
poverty. In response to the economic crisis, the government enacted the Bubble Act 
to help control the situation. Interestingly, the words "bubble" and "burst," commonly 
used in stock market discussions today, likely originated during this challenging time 
in history.
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Lessons for Policy Makers and Investors
In many literature, the South Sea Bubble is recognized as the first global 

financial crisis. Understanding its causes and consequences remains relevant in 
today's modern financial system, as it helps policymakers develop effective policies 
and strategies. Additionally, this bubble provides key insights for investors when 
trading stocks. The author highlights the following points regarding the bubble:
Price-Centric Policies: The South Sea Bubble serves as a better example of how policies 
that prioritize only share prices, often for companies, can misguide the system. The 
key lesson from this bubble is that individuals with the wrong motives can influence 
government policy. When policies benefit specific individuals or companies at the 
expense of the broader public, they ultimately cause harm to everyone in the long run.
Excessive Use of Debt: It appears that the companies' strategies to boost their value 
contributed to the formation of a market bubble. Historical evidence shows that 
bubbles created by excessive debt are particularly harmful. Therefore, it is important 
to recognize that sustainable growth in the stock market can only be achieved when it 
is based on the actual performance of the company,  market, and the economy. 
Transparency: The South Sea Company manipulated its financial statements by 
displaying fictitious transactions instead of reflecting its actual performance. Such 
activities contributed to the financial bubble. The company failed to maintain 
transparency and created an illusion about its true state among the public. As a result, 
transparency is crucial to maintain the market more fair, efficient, and transparent.
Reputation Mining: Reputation mining refers to the misuse of high-profile 
individuals. The South Sea Company practiced distributing free shares to members of 
the royal family to create an illusion among the public and strived to gain the trust of 
the public by placing members of the government and royal family in high positions 
in the company, which was not performing well. This created an illusion among the 
public, which further fueled the price increase.
Investor Sentiment: When investors focus solely on purchasing shares of a 
company whose price is increasing, without conducting fundamental analysis, they 
expose themselves to significant risks. Such investment behaviour can contribute 
to the creation of a bubble in the stock market. Alan Greenspan, who served as the 
governor of the Federal Reserve Bank in the 1990s, believed that there was "irrational 
exuberance" in the stock market. Investors are risking their assets due to excessive 
greed, as demonstrated by Sir Isaac Newton's investment in the South Sea Company.
Asymmetric Information: Asymmetric information refers to the situation where 
all consumers/investors do not have equal information about the product they are 
consuming or purchasing. This problem occurs before the transaction. George A. 
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Akerlof developed the concept of informational asymmetry in his 1970 paper “The 
Market for Lemons” and became the winner of the Nobel Prize. This theory posits 
that the existence of informational asymmetry may lead to market inefficiency. This 
can be attributed to the South Sea Bubbles. 
Conclusion
The South Sea Bubble, which occurred in 1720, is regarded as the first financial crisis 
in the global financial system, as documented in various scholarly works. Firstly, this 
event illustrates the severe consequences that can arise when the government enacts 
policies and regulations that favor only one company or individual. Secondly, the 
South Sea Bubble demonstrates how inflated market or company values, achieved 
primarily through debt, can trap investors in the long run. Thirdly, it serves as evidence 
that a price-centric policy can ultimately harm both investors and the economy, even 
if it creates huge profits, which is only for a short-term period. Similarly, Investors 
should be aware of the risk of reputation mining to protect themselves and should 
keep themselves far from the Fear of Missing Out (FOMO) behaviour.

Even after the financial bubble of 1720, crises—both large and small—have 
continued to occur around the world at various times. It is essential to learn from 
these experiences and to develop policies and regulations that minimize future risks, 
while also ensuring effective implementation. Additionally, regulatory bodies within 
the financial system should collaborate strategically to enhance financial literacy. 
The general public, too, should avoid investing based solely on someone's popularity, 
and better to conduct thorough research and analysis before investing. Prominent 
individuals in society must also remain vigilant to ensure that their popularity is not 
being exploited for selfish gains by others.
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The Rise of Algorithmic and High-Frequency 
Trading: Opportunities and Risks

Sanu Khadka

Introduction                                              
Over the past few decades, securities trading has become increasingly 

automated. The financial markets have undergone a seismic shift in recent decades, 
transitioning from human-dominated trading floors to algorithm-driven electronic 
markets. Innovations in computing power, communication systems, and programming 
capabilities have introduced new tools for investment decision-making, trade 
execution, and risk management.

The digital transformation of stock markets globally has revolutionized 
the way trading is conducted, making it faster, more efficient, and accessible to a 
broader range of participants. This transformation encompasses the use of advanced 
technologies such as electronic trading platforms, algorithmic trading, big data 
analytics, blockchain, and artificial intelligence (AI). ICT is transforming the way we 
trade the securities in the market, and it creates myriad opportunities which would 
have been unimaginable 10 years ago.

 Today, technology is as integral to the microstructure of financial markets as 
regulatory frameworks. It enables the implementation of complex trading strategies 
and significantly accelerates the speed of transactions. While regulatory authorities 
acknowledge the advantages brought by technological advancements, one of the most 
significant innovations reshaping modern trading is the rise of Algorithmic Trading 
(Algo Trading) and High-Frequency Trading (HFT). These technologies leverage 
complex mathematical models, vast data sets, and lightning-fast computing power to 
execute trades at unprecedented speeds.

What is Algorithmic and High-Frequency Trading?
•	 Algorithmic Trading is the use of computer programs and algorithms to 

execute financial market trades based on predefined criteria. These algorithms 
follow predefined rules based on timing, price, volume, or other market 
conditions to make trading decisions at speeds and frequencies impossible for 
human traders.

*  Director, Securities Board of Nepal (SEBON)
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•	 High-Frequency Trading (HFT) is a specialized subset of algorithmic trading 
characterized by extremely high speeds, low latency, and high turnover rates. 
It involves executing thousands or even millions of orders in fractions of a 
second.

Together, these technologies have redefined the structure and functioning of capital 
markets around the world.
History of Algorithmic Trading
i.	 Early Developments (1970s–1980s)

•	 1971: The NASDAQ made history as the first electronic stock market, 
setting the stage for computerized trading. 

•	 1976: The NYSE rolled out the Designated Order Turnaround (DOT) 
system, which allowed brokers to send orders electronically. 

•	 1980s: This decade saw the rise of program trading, where computers 
executed large batches of trades based on arbitrage strategies, like index 
arbitrage between futures and stocks. 

ii.	 Rise of Electronic Trading (1990s)
•	 1990s: With leaps in computing power and the internet, trading became 

faster and more efficient. 
•	 1998: The SEC gave the green light to electronic exchanges, which led to 

the emergence of ECNs (Electronic Communication Networks) such as 
Island ECN, later acquired by NASDAQ. 

•	 Late 1990s: Hedge funds and investment banks started crafting their own 
proprietary algorithmic strategies. 

iii.	 High-Frequency Trading (HFT) Era (2000s)
•	 Early 2000s: Direct Market Access (DMA) allowed traders to skip brokers 

and place orders directly on exchanges. 
•	 2005: The introduction of Regulation NMS (National Market System) in 

the U.S. encouraged competition among exchanges, giving a boost to algo 
trading. 

•	 2008–2010: HFT firms like Virtu Financial, Citadel Securities, and 
Jump Trading took the lead in the markets, executing trades in mere 
microseconds. 
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iv.	 Modern Developments (2010s–Present) 
•	 2010: The infamous "Flash Crash" on May 6, 2010, saw the Dow Jones 

plummet nearly 1,000 points in just minutes, with algo trading partly to 
blame. 

•	 2010s: Stricter regulations, such as MiFID II in Europe and various SEC 
rules in the U.S., were introduced to enhance market stability. 

•	 2020s: Today, AI and machine learning have become essential in algo 
trading, with firms utilizing predictive analytics and deep learning to 
make smarter decisions.

Opportunities Presented by Algorithmic and HFT
Algorithmic trading, often referred to as algo trading, along with High-

Frequency Trading (HFT), brings a host of advantages to the financial markets, 
traders, and institutions by harnessing the power of automation, speed, and data-
driven strategies.
 Here are some key benefits: 

•	 Increased Market Liquidity 
Algo and HFT firms frequently serve as market makers, continuously buying 
and selling securities. This activity boosts market liquidity, tightens the bid-
ask spread, and enhances trading efficiency for everyone involved. 

•	 Improved Price Discovery 
These systems can process enormous amounts of data at lightning speed, 
allowing them to spot and respond to market trends swiftly. Consequently, 
market prices tend to adjust to new information more quickly and accurately. 

•	 Reduced Transaction Costs
 By automating processes, the reliance on human intermediaries diminishes, 
which helps lower trading costs. For institutional investors, even a slight edge 
in speed can translate into substantial financial benefits. 

•	 Operational Efficiency 
Algo trading removes emotional biases, promotes discipline, and enables 
institutions to carry out complex strategies like arbitrage, hedging, or statistical 
modeling with remarkable precision.
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The global trend on High-Frequency Trading (HFT)
	 High-Frequency Trading (HFT) has really made its mark on the global financial 
scene. It’s all about using advanced algorithms, lightning-fast infrastructure, and 
speedy data connections to pull off a massive number of trades in just a blink of 
an eye. While the basic idea is pretty consistent around the world, the way HFT is 
practiced and regulated can differ quite a bit from one region to another. 
United States 

Market Overview
The U.S. was one of the first to jump on the HFT bandwagon and is now one 

of the biggest hubs for it.  Major exchanges like the NYSE, NASDAQ, and CBOE 
are home to a multitude of HFT firms.  HFT is responsible for about 50–60% of the 
equity trading volume. 
Practices: 
•	 They often use co-location services, which means placing their servers close to 

the exchange data centers. 
•	 Microwave transmission networks are utilized for ultra-low latency. 
•	 Common strategies include latency arbitrage, market making, and statistical 

arbitrage. 
Regulation: 
•	  The SEC keeps an eye on HFT through Reg NMS and various market access 

rules. 
•	 The Consolidated Audit Trail (CAT) is being rolled out to help track trades. 
•	 Events like the flash crashes in 2010 sparked discussions about implementing 

kill switches and circuit breakers. 
European Union

Market Overview
Exchanges like Euronext, Deutsche Börse, and the London Stock Exchange 

are all in on HFT.  In European equity markets, HFT accounts for about 30–50% 
of trading volume.
Practices: 

•	 They have a similar setup to the U.S., with extensive co-location and the use 
of dark pools. 

•	 Popular strategies include cross-venue arbitrage and event-driven trading. 
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Regulation: 
•	 The MiFID II directive, introduced in 2018, brought in some tough rules: • 

Algo registration with national authorities is now mandatory. 
•	 There are pre- and post-trade risk controls in place.
•	 Tick-size limitations have been set to help cut down on quote stuffing. 

United Kingdom
 Market Overview

London continues to be a key hub for high-frequency trading (HFT) in 
Europe, even after Brexit. Key exchanges include the London Stock Exchange (LSE) 
and Turquoise.
 Practices

•	 There’s a strong emphasis on multi-asset HFT, which covers foreign exchange 
and derivatives. 

•	 Quantitative hedge funds are making their mark with HFT strategies.
 Regulation: 

•	 The UK adheres to many EU-style regulations, but there could be some 
changes following Brexit.

•	 The Financial Conduct Authority (FCA) is in charge of overseeing HFT 
practices, with a keen eye on market manipulation and systemic risk. 

Japan 
Market Overview: 

The Tokyo Stock Exchange (TSE) is well-equipped for HFT, thanks to its 
cutting-edge technology infrastructure. HFT accounts for about 30–40% of the 
trading volume.
 Practices:

•	 There’s a significant reliance on latency-sensitive strategies. 
•	 There’s also a growing interest in algorithms enhanced by artificial 

intelligence.
 Regulation:

•	 The Japan Financial Services Agency (FSA) mandates the disclosure of 
HFT activities. 
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•	 The TSE has put in place trading controls and circuit breakers to maintain 
market stability.

China 
Market Overview:

High-frequency trading (HFT) is still in its early days here, mainly due to 
strict regulations and limited access. The main exchanges are the Shanghai Stock 
Exchange and the Shenzhen Stock Exchange. 
Practices:

•	 HFT participation is quite limited, primarily involving local institutions. 
•	 Most strategies tend to focus on volume or follow trends, largely because 

of the T+1 settlement system. 
Regulation: 

•	 Regulations are very stringent: foreign HFT firms can't access the market 
directly. 

•	 Algorithms need to be approved and disclosed to the exchanges. 
•	 The China Securities Regulatory Commission (CSRC) conducts real-time 

monitoring.
Singapore 

Market Overview: 
The Singapore Exchange (SGX) serves as a key hub for algo and HFT trading 

in the Asia-Pacific region. 
Practices: 

•	 There are cross-border HFT strategies that connect with Australia, Hong 
Kong, and India. 

•	 The market utilizes co-location and low-latency infrastructure for efficiency. 
Regulation: 

•	 The Monetary Authority of Singapore (MAS) imposes pre-trade controls. 
•	  There’s a strong focus on ensuring fair access and maintaining system 

resilience. 
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India 
Market Overview: 

The National Stock Exchange (NSE) and the Bombay Stock Exchange (BSE) in 
India are fully supportive of algorithmic trading and are recognized as some of the 
most advanced globally in terms of market infrastructure. 
Practices:

•	 Both exchanges provide FIX protocol, OUCH, and Native APIs for rapid 
order entry and execution. 

•	 They also leverage co-location and low-latency infrastructure. 
Regulation: 

•	 The Securities and Exchange Board of India (SEBI) has laid out 
comprehensive guidelines, including: Mandatory pre-trade risk checks, 
Monitoring of order-to-trade ratios, and Approval and registration of 
algorithms.

•	  Requirements for kill switches and real-time monitoring.
•	 Maintenance of audit trails for algo trades.

IOSCO concerns regarding High-Frequency Trading (HFT) and Algorithmic 
Trading (AT)

The International Organization of Securities Commissions (IOSCO) has 
been looking into High-Frequency Trading (HFT) and Algorithmic Trading (AT) for 
quite some time now, especially in their reports from 2011, 2013, and 2015. They've 
shared several guidelines regarding how these trading methods work. While IOSCO 
recognizes that these technologies can improve liquidity and pricing, they also warn 
about the risks they pose to market stability and fairness. 

IOSCO emphasizes that HFT and algo trading should not hurt market 
integrity or give some traders an unfair advantage. Companies need to have strong 
controls both before and after trades, like kill switches, limits on order sizes, and ways 
to slow down trading if needed. Regulators need to ensure that orders are executed 
transparently and watch out for scams like spoofing and layering. It's also important 
for markets to avoid giving any unfair advantages, like special treatment in fees or 
locations, that could disadvantage other traders. Lastly, IOSCO advises that firms 
should thoroughly test their algorithms before using them and keep an eye on them 
after they’re live.
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Nepal, where we are??
Nepal being relatively younger member in the league of technological 

advancements, is trying to adopt the emerging technologies to develop stock market 
to new height and expand in every district of the country. As per the direction of 
SEBON, NEPSE is also trying its best to cope with emerging technologies. On August 
24, 2007 AD, NEPSE ended with open- out-cry and adopted a semi-automated 
screen-based trading system. NEPSE started an internet-based fully automated online 
trading system NEPSE Online Trading System (NOTS) on November 6, 2018. The 
implementation of NOTS has been a milestone in the history of NEPSE. 

With the amendment in Securities Transaction Operation Bylaws, 2075 BS 
(2018 AD) by Nepal Stock Exchange (NEPSE), Brokerage companies are already 
permitted to bring their own Trade management system (TMS) in operation and will 
be guided by Trade management system operation Guideline, 2079. Under this new 
regulation, brokers have the freedom to introduce world-class, proven trading system 
apps that cater to the preferences of their clients. Few brokers have started using the 
worldwide implemented and tested Trade Management system (TMS) and many 
have started to introduce their own with many features to ease their clients and their 
trading practice.
Prospective pathway of algo trading in Nepal

SEBON (Securities Board of Nepal) and NEPSE (Nepal Stock Exchange) could 
follow to gradually implement algorithmic trading in the country, inspired by global 
best practices and tailored to local market realities. It can be done in following phases.
Phase 1: Assessment & Infrastructure Readiness

•	 Conduct a feasibility study on algo trading in Nepal.
•	 Engage with stakeholders (brokers, banks, investors, regulators).
•	 Upgrade NEPSE’s trading system to support:

o	 FIX/FAST APIs
o	 Market data feeds (real-time and historical)
o	 Co-location facilities

 Phase 2: Policy Formation & Guidelines
•	 Define algorithmic trading (vs. automated vs. manual).
•	 Require registration of algorithms used by brokers or institutions.
•	 Mandate:
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o	 Pre-trade risk checks (order size, price collars, throttling)
o	 Post-trade surveillance
o	 Audit trails and log retention

Phase 3: Pilot Program & Sandbox Testing
•	 Select a few licensed brokers and institutional investors.
•	 Allow them to test algo strategies in a controlled test environment (e.g., mock 

NEPSE market).
•	 Monitor performance, latency, stability, and compliance.

Phase 4: Official Launch & Capacity Building
•	 Launch algo trading for institutions only (initially).
•	 Conduct training programs for:

o	 SEBON officials (on surveillance & compliance)
o	 Broker IT teams (on risk control & APIs)

•	 Slowly allow retail algo platforms under strict rules.
The Risks and Challenges Associated with algorithmic and high-frequency trading.

While algorithmic and high-frequency trading come with their perks, they also 
bring a host of risks that can shake up market stability and fairness. 

•	 Market Volatility and Flash Crashes
One of the most notorious examples is the 2010 Flash Crash, where the 
Dow Jones plummeted nearly 1,000 points in just a few minutes, primarily 
due to a wave of algorithmic trades. In these fast-paced environments, even 
the tiniest mistake can lead to huge sell-offs or wild price fluctuations. 

•	 Market Manipulation 
Sometimes, high-frequency trading strategies can be exploited for 
manipulative tactics, such as quote stuffing—where traders flood the 
market with orders only to cancel them quickly—or spoofing, which 
involves placing large fake orders to mislead other traders. 

•	 Uneven Playing 
Field Companies that invest in costly infrastructure and co-location 
services (which allow them to place their servers close to exchanges for a 
speed advantage) can easily outpace smaller competitors, raising serious 
questions about fairness and transparency. 
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•	 Systemic Risk 
The interconnectedness of markets and the widespread use of similar 
trading algorithms across different firms heighten systemic risk. A glitch 
in one algorithm can quickly spiral out of control and affect the entire 
market.

Regulatory and Technological Response
To address these concerns, regulators and exchanges around the world have 

introduced several reforms. According to IOSCO (International Organization of 
Securities Commissions), regulators are encouraged to implement robust measures 
to address the risks and challenges of algorithmic trading especially to ensure market 
integrity, fairness, and stability. Some of them are:

•	 Require Pre-Trade Risk Controls
Regulators should ensure that brokers and trading firms implement pre-
trade risk controls, including: Price limits, Order throttling (limits on order 
frequency), Fat-finger checks (to catch erroneous orders) etc.

•	 Demand Registration or Notification
Firms engaging in algorithmic trading may be required to notify or register 
with regulators, providing a description of the algorithm’s strategy and 
Information about the firm’s risk controls.

•	 Encourage Testing and System Checks
Regulators should ensure firms test algorithms thoroughly before deployment 
and after any changes, including Back-testing, Stress testing, Simulation in test 
environments.

•	 Implement Real-Time Market Surveillance
Authorities should have access to tools that help them Detect abusive trading 
behaviors, like spoofing or layering and monitor high-frequency trading 
patterns that may distort the market.

•	 Audit Trails and Record-Keeping
Firms should maintain detailed logs of all algorithmic trading activity, 
Modifications to algorithms and Outages, errors, or unintended consequences.

•	 Cybersecurity and Operational Resilience
Regulators should require firms to build resilient systems against outages and 
ensure cybersecurity of algorithmic infrastructure.
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•	 Controls for Self-Trading and Market Manipulation
Regulators should ensure firms have mechanisms to prevent self-trading 
(wash trades) and market manipulation through algorithmic strategies.

•	 Cross-Border Coordination
Given the global nature of markets, regulators should coordinate 
internationally to manage risks that spill across borders. Additionally, newer 
technologies such as machine learning-based compliance tools, blockchain 
for transparent trading logs, and AI-powered risk management systems are 
also being explored.

Future Outlook
The trend toward automation in trading is likely to intensify, with the 

integration of quantum computing, real-time big data analysis, and AI-driven 
predictive modeling. While algorithmic and high-frequency trading will continue to 
dominate, the focus must remain on building responsible, ethical, and well-regulated 
frameworks to protect market integrity.
Conclusion

Algorithmic and high-frequency trading have undeniably made markets more 
efficient but at the cost of increased fragility and inequality in market access. HFT is a 
global phenomenon shaped by technology, regulation, and market structure. While it 
offers benefits like increased liquidity and tighter spreads, it also raises concerns about 
market fairness, systemic risk, and regulatory oversight. While regulators struggle 
to keep pace with technological advances, the future will likely see a mix of stricter 
oversight and adaptive strategies to ensure stability without stifling innovation. As 
markets evolve, regulators and firms must work together to ensure that the benefits of 
HFT do not come at the cost of market integrity.
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An Assessment of Market Share and 
Concentration of Nepalese Banks

Som Raj Nepali

Background

The development of the financial system is considered a barometer of the 
economic development of an economy. Economic liberalization and financial reforms 
have fueled the participation of the private sector in the financial system, including 
the banking sector, in the economies. Nepal also implemented it since the early 1990s, 
and the growth of the banking sector took a pace more than ever. 

The concentration of the banks, specifically their assets among the banks, has 
been the topic of debate and widespread discussion. Banking concentration not only 
refers to the degree of their market power but also the significant number of banks 
in the system and is termed a structural variable (Kostić, 2008). Concentration ratios 
are also able to reflect changes in concentration because of the entry of a bank into 
the market or its exit from it or caused by a merger. This feature is used in the US, for 
instance, in the enforcement process of antitrust laws in banking (Bikker and Haaf, 
2002).

The level of concentration, also in banking, can be investigated using various 
statistical measures, viz., market share, the bank Concentration Ratio (CRk); the 
Herfindahl-Hirschman Index (HHI); the Rosenbluth Index (RI); the Hall-Tideman 
Index (HTI); the Comprehensive Industrial Concentration Index (CCI); the Hannah 
and Kay Index (HKI) and similar models. 

Theoretically, the 'concentration-stability' and 'concentration-fragility' are the 
major views related to the banking concentration and its stability. The 'concentration-
stability' view states that an increase in bank concentration can promote stability; in 
contrast, the 'concentration-fragility' view explains that bank concentration weakens 
its stability.

In the Nepalese context, Nepal Rastra Bank (NRB), central bank of Nepal, 
significantly increased the capital requirements of banks from Rs. 2 billion to Rs. 

*  Deputy Director, Nepal Rastra Bank: Central Bank of Nepal, Kathmandu, Nepal. 
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8 billion through its Monetary Policy-2015/16. The monetary policy provided two 
years, mid-July 2017, to meet these requirements. There have been various regulatory 
and supervisory changes, development, and implementation after FY 2014/15 viz. 
promulgation of the Merger Bylaw-2011 (amended in 2012), Acquisition Bylaw-2013, 
and integration of both bylaws into the Merger and Acquisition Bylaw-2016. Hence, 
the banks have chosen the consolidations, and their market share varied in the due 
course. Likewise, the capital base of the banks increased significantly. Therefore, the 
market share and concentration of the Nepalese banks require a good study from FY 
2014/15 till today, which has been attempted in a descriptive approach in the study.
Analysis of Market Share and Concentration of Banks

There are twenty commercial banks, in total, as of mid-Feb 2025. To analyze 
the market share (MS) and concentration level of banks in the Nepalese context, the 
bank-level data are collected from the Banking & Financial Statistics (Monthly) from 
the Nepal Rastra Bank during FY 2014/15 and 2023/24. The study also analyzes the 
trend and pattern of the market share of the banks, which is the ratio of total assets 
of a bank 'i' at 't' time to total assets of all banks at 't' time (Tran et al. (2022); Calice et 
al. (2021); Cihak et al. (2012)). The study examines the concentration ratio measured 
in the Herfindahl-Hirschman Index (HHI). HHI is a commonly used method for 
the measurement of concentration. HHI for a banking sector with an ‘N’ number of 
banks is compiled using the formula shown below:

N 2HHI =∑t=1   MSi…………………. (1)

where, MSi (i= 1, 2,…,N) is the market share of bank ‘i’ in total assets in the banking 
sector, measured in the fraction or in percentage form. Values of HHI move from 
close to 0 to 1 if measured in the fraction (or from close to 0 to 10,000 if market share 
is measured in percentage) (Bhuyan, 2022).

Table 1
HHI values for concentration

Values of HHI Level of concentration 
below 0.15 (<1500) unconcentrated 
between 0.15 and 0.25 (1500 and 2500) moderately concentrated 
above 0.25 (2500) highly concentrated 

Note: Values shown in brackets are for HHIs measured in percentages (U.S. Department of Justice, 
2010, pp.19)
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Market Share of the Banks

1. Market share of the banks in FY 2014/15

The following Figure 1 shows the market share of the banks in FY 2014/15:

Figure 1

Market share of the banks in FY 2014/15
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Figure 1 reveals that the Grand Bank has the lowest market share with 0.79 
percent whereas Rastriya Banijya Bank (RBB) is the largest bank with 8.49 
percent of the total assets of the 30 banks for FY 2014/15.

2. Market share of the banks in FY 2015/16

The following Figure 2 shows the market share of the banks in FY 2015/16:
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Figure 2

Market share of the banks in FY 2015/16

 
 

Grand, 0.79%
Lumbini

Mega

Janata

CenturyCivilNCCSunrise
Kumari

Sanima

NMB

CitizensNBBBOKPrime

Laxmi
PRABHU

MBLSBL
NSBINICSCBNLGlobal

HBLNBL
EBL

NIBL
ADBNLNABIL
RBB, 8.49%

0.00%
0.50%
1.00%
1.50%
2.00%
2.50%
3.00%
3.50%
4.00%
4.50%
5.00%
5.50%
6.00%
6.50%
7.00%
7.50%
8.00%
8.50%
9.00%

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30

M
ar

ke
t S

ha
re

 (%
)

Number of banks in FY 2014/15

Janata, 1.28%CenturyNCCCivilMegaKumariNBBPrimeCitizensSanima
LaxmiSunriseMBLSCBNL

PRABHUNMBNSBISBL N BOK
Global

HBL
NBLEBL

ADBNLNIBLNABIL

RBB, 8.41%

0.00%
0.50%
1.00%
1.50%
2.00%
2.50%
3.00%
3.50%
4.00%
4.50%
5.00%
5.50%
6.00%
6.50%
7.00%
7.50%
8.00%
8.50%
9.00%

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28

M
ar

ke
t S

ha
re

 (%
)

Number of banks in FY 2015/16

Note: Author

Figure 2 reveals that the Janata Bank has the lowest market share with 1.28 
percent whereas Rastriya Banijya Bank (RBB) is the largest bank with 8.41 
percent of the total assets of the 28 banks for FY 2015/16.

3. Market share of the banks in FY 2016/17

The following Figure 3 shows the market share of the banks in FY 2016/17:

Figure 3

Market share of the banks in FY 2016/17
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Note: Author

Figure 3 reveals that the Civil Bank has the lowest market share with 1.70 
percent whereas Rastriya Banijya Bank (RBB) is the largest bank with 7.37 
percent of the total assets of the 28 banks for FY 2016/17.

4. Market share of the banks in FY 2017/18

The following Figure 4 shows the market share of the banks in FY 2017/18:

Figure 4

Market share of the banks in FY 2017/18
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Figure 4 reveals that the Civil Bank has the lowest market share with 1.75 
percent whereas Rastriya Banijya Bank (RBB) is the largest bank with 6.89 
percent of the total assets of the 28 banks for FY 2017/18.

5. Market share of the banks in FY 2018/19

The following Figure 5 shows the market share of the banks in FY 2018/19:
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Figure 5

Market share of the banks in FY 2018/19
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Figure 5 reveals that the Civil Bank has the lowest market share with 1.71 
percent whereas Rastriya Banijya Bank (RBB) is the largest bank with 7.08 
percent of the total assets of the 28 banks for FY 2018/19.

6. Market share of the banks in FY 2019/20

The following Figure 6 shows the market share of the banks in FY 2019/20:

Figure 6

Market share of the banks in FY 2019/20
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Figure 6 reveals that the Civil Bank has the lowest market share with 1.74 
percent whereas Rastriya Banijya Bank (RBB) is the largest bank with 6.55 
percent of the total assets of the 27 banks for FY 2019/20.

7. Market share of the banks in FY 2020/21

The following Figure 7 shows the market share of the banks in FY 2020/21:

Figure 7

Market share of the banks in FY 2020/21
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Figure 7 reveals that the Century Bank has the lowest market share with 2.06 
percent whereas NIC Asia Bank is the largest bank with 7.00 percent of the 
total assets of the 27 banks for FY 2020/21.

8. Market share of the banks in FY 2021/22

The following Figure 8 shows the market share of the banks in FY 2021/22:
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Figure 8

Market share of the banks in FY 2021/22

 
 

Century, 2.06%CivilSCBNLNBBBOKNCCNSBISunriseLaxmiMBLSanimaCitizensHBLMega
KumariPrimePRABHUEBLNBL

NMBSBLADBNLNIBL

NABIL
RBB

Global
NIC 7.00%

0.00%
0.50%
1.00%
1.50%
2.00%
2.50%
3.00%
3.50%
4.00%
4.50%
5.00%
5.50%
6.00%
6.50%
7.00%
7.50%

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27

M
ar

ke
t S

ha
re

 (%
)

Number of banks in FY 2020/21

Civil, 2.02%CenturySCBNL
BOK

NSBINCCSunriseMBLLaxmi
SanimaCitizens

HBLPrimeKumariEBLMega
PRABHU

NMBNBLNIBLADBNLSBL

RBB
Global

NIC
NABIL, 7.06%

0.00%
0.50%
1.00%
1.50%
2.00%
2.50%
3.00%
3.50%
4.00%
4.50%
5.00%
5.50%
6.00%
6.50%
7.00%
7.50%

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

M
ar

ke
t S

ha
re

 (%
)

Number of banks in FY 2021/22

Note: Author

Figure 8 reveals that the Civil Bank has the lowest market share with 2.02 
percent whereas Nabil Bank is the largest bank with 7.06 percent of the total 
assets of the 26 banks for FY 2021/22.

9. Market share of the banks in FY 2022/23

The following Figure 9 shows the market share of the banks in FY 2022/23:

Figure 9

Market share of the banks in FY 2022/23
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Figure 9 reveals that the Standard Chartered Bank Nepal has the lowest market 
share with 2.40 percent whereas Global Bank is the largest bank with 8.40 
percent of the total assets of the 20 banks for FY 2022/23.

10. Market share of the banks in FY 2023/24

The following Figure 10 shows the market share of the banks in FY 2023/24:

Figure 10

Market share of the banks in FY 2023/24

 
 

SCBNL, 2.40%
MBL NSBICitizensSanimaPrime EBL

NMBADBNLNBL SBL
HBL

PRABHULaxmi NIC
KumariRBB

NIMBNABIL

Global, 8.40%

0.00%
0.50%
1.00%
1.50%
2.00%
2.50%
3.00%
3.50%
4.00%
4.50%
5.00%
5.50%
6.00%
6.50%
7.00%
7.50%
8.00%
8.50%
9.00%

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
M

ar
ke

t S
ha

re
 (%

)
Number of banks in FY 2022/23

SCBNL, 2.03%
MBL NSBICitizensSanima

Prime EBL NMB SBL
ADBNLNBL

HBLPRABHU
Laxmi NICKumari

RBB
NIMB

NABIL
Global, 8.63%

0.00%
0.50%
1.00%
1.50%
2.00%
2.50%
3.00%
3.50%
4.00%
4.50%
5.00%
5.50%
6.00%
6.50%
7.00%
7.50%
8.00%
8.50%
9.00%
9.50%

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

M
ar

ke
t S

ha
re

 (%
)

Number of banks in FY 2023/24

Note: Author

Figure 10 reveals that the Standard Chartered Bank Nepal has the lowest 
market share with 2.03 percent whereas Global Bank is the largest bank with 
8.63 percent of the total assets of the 20 banks for FY 2023/24.

Concentration (HHI based on total assets) of banks in Nepal

The following Figure 11 shows the concentration (HHI based on total assets) of banks 
in Nepal during the study period FY 2015 to 2024:
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Figure 11

Concentration (HHI based on Total Assets)
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The results show that the banking sector has a low level of concentration1 during 
the study period. Nepalese banks have relatively similar market shares, and power 
is widely distributed among many banks. The banks have chosen the consolidations 
during the study period, and their market share varied in the due course. As the latest 
HHI for total assets of the Nepalese banking industry is about 564, which is very low, 
therefore there is still room for consolidation. An average value of HHI of 400 (below 
1500) also reveals that the Nepalese banking system has a monopolistic competitive 
structure during the study period. The study finding is similar to the findings of 
Gajurel and Pradhan (2012) and the most recent studies of the Reserve Bank of India 
(RBI) in India (Bhuyan, 2022; and Gandhi, 2016).

Conclusion

Concentration in banking indicates how financial assets, credits, deposits, and 
geographical areas are distributed among banks. It also facilitates the stakeholders 
determining the structural features of the banking system and examining their level 
1	 In economic terms, an unconcentrated market typically has a low Herfind-
ahl-Hirschman Index (HHI) (below 0.15 or 1,500), indicating a competitive and 
well-diversified industry (U.S. Department of Justice, 2010, pp. 19).
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of competition. By employing the descriptive analysis approach, the study attempts 
to assess the market share of each Nepalese bank and the level of their concentration, 
measured in the Herfindahl-Hirschman Index (HHI), during FY 2014/15 and 2023/24.

The study reveals that the Nepalese banking system has a monopolistic 
competitive structure during the study period. In other words, there is a high level 
of competition among many banks, with no single bank dominating the banking 
industry in Nepal. The study result is consistent with a study, "Optimal number of 
banks and financial institutions in Nepal," conducted by the Nepal Rastra Bank (2022), 
which revealed that the banking sector of Nepal is less concentrated, supported by 
HHI, in comparison to other economies. The survey opined that the consolidation 
process enhanced banks risk-bearing capacity at least in short run, and the optimal 
number of banks is preferred to 11-15 in Nepal.

The study offers important and very insightful policy implications for 
stakeholders. Nepal Rastra Bank can take this study identifying Domestic Systemically 
Important Banks (D-SIBs) and formulating the D-SIBs Framework. 
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The Evolving Role of Chartered Accountants  
in the Capital Market

Gaurab Baral, CA

Abstract
The role of capital markets in economic developments has increased drastically 

as the global financial systems have become more complex and vulnerable to systemic 
risk. Though Securities Board of Nepal (SEBON) is the prime regulator of the 
market, the strategic involvement of the Chartered accountants (CAs) in the market 
oversight has become more important. Along with the traditional roles of Chartered 
Accountants, CAs are now also involved in strengthening governance structures, 
financial scrutinizers, ESG assurances and fraud detection.
Keywords

Chartered Accountant, Capital Market Oversight, Financial Diligence, 
Fraud Detection, Environment, Social, Governance (ESG) Compliance, Corporate 
Governance, SEBON, Initial Public Offerings (IPO), Investor Protection
Introduction

Because of the changes driven by the technological disruptions, strict regulatory 
scrutiny, expanding investor bases, and the rising influence of ESG, we have noticed 
the important changes in the global market. So, in this changing environment, role 
of Chartered Accountants cannot be confined to traditional audit checklists and the 
financial reporting conventions and therefore we have experienced the CAs shift from 
traditional compliance professionals to becoming architects of trust, risk managers 
and strategic partners in governance.

This shift is even more important for the CAs in the emerging markets like 
Nepal, where capital markets are expanding rapidly in both depth and complexity. 
CAs are being called to lead from the front to,

•	 help the companies to navigate the complex process of IPO, 
•	 identify early signs of financial irregularities or
•	 enhance the transparency in ESG reporting. 
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Drawing on my experience as a qualified Chartered accountant, I believe CAs 
are at an important turning point. The changing financial ecosystem requires us not 
only to keep pace with the change but also wants us to actively shape and lead the 
financial ecosystem from the front.

This article aims to clarify the role of Chartered Accountants, areas where 
SEBON and Chartered Accountants can work, the roadblocks for the Chartered 
Accountants, how their full potential can be unlocked and the way forward, ultimately 
fostering a more resilient, ethical and investor-friendly marketplace.
Chartered Accountants- Legal Definition

As per Section 2 (h) of the Nepal Chartered Accountants Act, 1997, 
"Chartered Accountant" means a person who has obtained membership 
pursuant to Section 16 subsection (2). 

As per Section 16 (2) of Nepal Chartered Accountants Act, 1997, the membership of 
a Chartered Accountant shall, subject to Section 18, be provided to a person who: - 
(a) Has, on the date of commencement of this sub-section, obtained the certificate of 
Registered Auditor of class 'A' pursuant to the Auditors' Act, 1974 or of class 'B' on the 
basis of qualification of Chartered Accountant, 
(b) Has passed the Chartered Accountancy or equivalent course from the Institute or 
other foreign accounting bodies recognized by the Institute and has received practical 
training relating to the accounting profession.
Role of Chartered Accountants 
•	 Capital Market Oversight

Establishing rules and regulations, monitoring market activity, enforcing 
regulations, promoting transparency and fairness, and protecting investors and 
consumers are the features of the capital market oversight. 

Regulatory bodies like SEBON have long carried this responsibility, 
but the evolving financial system now necessitates deeper collaboration with 
financial experts. 

In a system that demands strong analytical skills with real-world 
expertise, Chartered Accountants help uphold transparency and reinforce the 
integrity of capital market oversight by

o	 Ensuring that financial practices in the listed companies meet the highest 
standard of transparency, ethics and are in line with the regulatory 
expectations while also offering analytical insights that benefit both the 
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regulators and the market.
o	 Critically reviewing public offer documents, ensuring no detail is 

overlooked, disclosures are complete, risks are responsibly presented, 
and financial estimates are underpinned by reasonable assumptions.

o	 Evaluating internal control mechanisms and governance structures to 
ensure organizational integrity and accountability.

o	 Detecting and reporting irregularities and contributing to early fraud 
detection and prevention through due diligence and forensic auditing 
techniques.

o	 Reviewing non-financial disclosures to verify the organizations genuine 
alignment with ESG standards and framework.

o	 Contributing to governance through involvement on audit committees, 
risk oversight boards, where their expertise enhances accountability 
and informed decision making.

In essence, CAs play a dual role (one is ensuring compliance and the 
other is offering strategic oversight) while fostering ethical alignment between 
market participants and regulatory bodies like SEBON.

•	 Financial Diligence
While making every investment decision on capital markets, the quality 

and credibility of financial information play a major role. The quality and 
credibility of the financial information depend on the financial diligence, which 
is the thorough examination of the financial records and performance before 
making a significant financial decision. 

Financial diligence is the starting point of informed trust for the investors, 
regulators and corporate leaders. The heartbeat of trust in capital markets is 
financial credibility, and it begins with financial diligence. 

As the critical first line of defence, CAs play a vital role by verifying and 
ensuring that companies disclose their financial health in a true and fair view 
manner to the investors, regulatory bodies and the public. 

In order to ensure the true and fair view, they go beyond reviewing the 
numbers, like assessing the soundness of the business model, testing the validity 
of the key assumptions of the financial forecasts and evaluating the sustainability 
of the cash flow and the margins. 



g]kfn lwtf]kq af]8{

169    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

During IPOs, mergers and capital raising efforts, CAs play a pivotal role in 
ensuring robust due diligence by scrutinizing historical data, spotting red flags, 
detecting concealed liabilities and flagging irregularities before they evolve into 
reputational risks. 

Hence, CAs, with their independence, analytical depth, and ethical 
grounding, are the professionals best equipped to uphold this standard.

•	 Fraud Detection
Modern financial fraud has become increasingly difficult to detect, more 

complex and far more damaging in its consequences. Detecting fraud now 
requires understanding behavioral patterns, analyzing systemic vulnerabilities 
and the conditions that enable unethical practices. 

With their strong grasp of finance paired with a forensic mindset, CAs 
acts as early warning radars. Through the use of tools like internal audits, 
forensic reviews and system-based checks, they analyze the accounting records, 
cash flows, procurement process and internal control weaknesses and detect the 
red flags before they evolve into major scandals. 

Beyond identifying irregularities, CAs are equally focused on preventing 
them. They help build, design and implement strong internal control system, that 
can proactively minimize the risk of fraud at the source. For boards, regulatory 
bodies and audit committees, their insights can often turn potential crisis into 
quite course corrections.

•	 ESG Compliance
Environmental, social, and governance (ESG) is an investing principle 

that prioritizes environmental issues, social issues, and corporate governance. 
Investing with ESG considerations is sometimes referred to as responsible 
investing or, in more proactive cases, impact investing. 

Environmental, Social, and Governance (ESG) considerations have 
shifted from being optional disclosures to essential strategies for companies 
in today’s capital markets. Investors, regulators, and global stakeholders now 
demand more than just financial returns, they expect responsible behavior, 
ethical leadership, and sustainable practices. 

CAs as ESG enablers move beyond the box checking to strategic ESG 
integration. They design auditable, data-driven ESG frameworks, align reporting 
with international standards, validate ESG metrics and disclosures, evaluate 
governance structures for ESG compliance and integrate environmental and 
social risks into financial reporting. Sustainability commitments gain value 
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only when they are backed by credible data and that’s where CAs can make the 
difference. Their involvement strengthens trust among investors and regulators 
paving the way for responsible growth in a market that demands more than 
promises.

•	 Enhancing Investor Protection
Protecting the interests of investors is one of the most important 

objectives of the regulatory body, SEBON as listed in the preamble of the 
Securities Act, 2063. 

CAs plays a critical role in reviewing IPO prospectus with precision 
to ensure that risks are transparently disclosed and the financial projections 
are realistic and data backed. These roles safeguard the investors by ensuring 
trusted, reliable disclosures during the public offerings. 

They also play a vital role in promoting financial literacy among market 
participants, encouraging transparency in company disclosures, bridging the 
communication gap between companies and investors and reinforcing public 
confidence in fair and accountable market practices.

•	 Navigating the Digital Transformation
The digital evolution of capital market is reshaping how CAs operate. 

With the rise of digital finance, CAs are integrating technologies like blockchain 
for tamper proof audit trails, using artificial intelligence for advanced risk 
detection and analysis. These advancements enhance speed, accuracy and 
reliability in financial oversight and reinvents the CAs role in a tech-driven 
financial ecosystem. 

In addition, many CAs are leveraging data analytics for real time audits, 
early detection of irregular trading and continuous compliance monitoring. Their 
proactive use of emerging technologies positions themselves to lead innovation 
in capital market integrity and support tech-enabled financial governance. 

As Nepal’s capital market embraces digital transformation, CAs in 
Nepal have responded to digitalization with upskilling by completing ICAN’s 
Information System Audit (ISA) Certification and global Certified Information 
System Audit (CISA) certification. These certification courses empower them to 
gain key competencies like IT governance evaluation, cybersecurity assessment 
and internal control validation in digital setting. 

As Nepal Stock Exchange (NEPSE) and other market institutions 
digitize operations, CAs bring added value by understanding both financial 
reporting and system architecture, identifying risks in digital infrastructure, 
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recommending safeguards for secure and efficient transformation and acting as 
trusted advisors in digital financial governance.

Chartered Accountants and SEBON
The increasing complexity of Nepal’s capital market has demanded a strong 

regulatory role. SEBON being the apex regulator can enhance its effectiveness by 
integrating the professional insights of Chartered Accountants into its monitoring, 
policy and enforcement functions.

CAs possesses a combination of technical accuracy, ethical integrity and 
hands on knowledge, the traits that aligns with the SEBON’s objective to ensure 
fair, transparent and efficient capital market. Their involvement in reviewing of IPO 
documents, ESG compliance assurance and forensic audits and ethical checks has 
already become routine tasks across listed companies. Institutionalizing their role 
within SEBON regulatory process ensures enhanced regulatory depth, consistency 
and credibility.

There are many ways SEBON and CAs can team up to make the capital market 
better. Notable collaboration areas include the following.

•	 IPO and Disclosure review
o	 Co-monitoring disclosures in prospectus of the company 

desiring to go public ensures companies are transparent and 
investors are protected.

•	 ESG Assurances
o	 Co- creating standards for consistent and credible sustainable 

reporting that reflects global best practices and address the 
environmental, social and governance risks relevant to Nepal’s 
Market.

•	 Forensic Oversight
o	 CAs forensic skills can boost SEBON’s investigative capabilities. 

Including CAs in fraud detection panels and investigative teams, 
SEBON can enhance its ability to identify, analyze and address 
the financial misstatements and market manipulation.

•	 Capacity Building
o	 Joint certification and knowledge sharing platforms can create a 

new generation of digitally expert market professionals.
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•	 Policy advisory
o	 Formal CA involvement in regulation making will ensure that 

policies are both achievable and aspirational. These aspects will 
lead to bringing stronger rules, better compliance and more 
grounded reforms

In a world of growing financial complexity and global scrutiny, SEBON and 
CA’s partnership is no longer optional. It is the key to sustainable capital market 
growth, international investor confidence and long-term regulatory resilience. 
The Roadblocks

Despite Chartered Accountants expertise, they remain underutilized in 
capital market oversight. Limited structural integration into regulation process and 
lack of legal backing for proactive insights block them from meaningful participation 
in advancing transparency, accountability and investor protection.

CAs work across regulatory bodies. But lack of co-ordination and structured 
data sharing mechanisms between the regulatory bodies of Nepal such as SEBON, 
Nepal Rastra Bank (NRB), Nepal Insurance Authority (NIA), Inland Revenue 
department (IRD) prevents vital financial insights observed and discovered during 
audits or tax reviews and therefore leaving the market vulnerabilities exposed when 
required action is needed.

Despite the Chartered Accountant’s expertise, they are rarely made to 
participate in key policy making and regulatory reform discussions. Their exclusions 
mean the regulatory framework may miss real- world red flags, practical insights on 
anomalies and disclosures.

In certain cases, CAs face pressure from company promotors or management 
to overlook early signs of financial distress, omit material disclosures and soften the 
audit findings, which results in compromising the ethical standards, audit quality and 
undermining the investor trust in financial statements.

CA qualification is undoubtedly rigorous but it lacks structured approach 
training to capital market areas such as IPO due diligence, capital market instruments 
and ESG audit frameworks due to which the new CAs lack confidence in their ability 
to fully contribute to the market oversight.

The tools for the market oversight need to be advanced as the capital market 
has become digital. However, many CAs still used the traditional audit techniques 
which may be slow in adapting to real time data and may be ineffective against 
algorithm fraud.

Addressing the above-mentioned issues by acknowledging them is the key to 
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unlock the full potential of Chartered Accountants.
Unlocking the Full Potential

In order to advance the capital market governance, we must stop viewing 
CAs solely as the compliance checkers. We should view them as the strategic allies in 
regulatory policy design, market risk surveillance and investor protection reforms. 
But to make that happen, reform imperatives such as legal empowerment, structured 
collaboration with SEBON and specialized capital market training is requited. But to 
make it possible systemic reforms is required. Notable systemic reforms include the 
following.

•	 Regulatory bodies must break their tendency to work in silos and create a 
unified oversight system and enable real time collaboration with Chartered 
Accountants for analyzing audit findings, tax data and financial anomalies. 

•	 In the future of agile regulation, CA’s must be in the table not just as the 
auditors but as policy drafting and reform task force, market surveillance and 
monitoring committees and investigation and enforcement panels. 

•	 Chartered Accountants must be empowered with legal reforms to report 
suspected market misconduct without fear of profession or legal retaliation,

•	 The next generation of CAs must be fluent not only in the standards of 
accounting and auditing but also in sustainability metrics, digital fraud 
detection and capital market mechanics. Hence, updating the curriculum 
to include the ESG audits, financial forensics and capital market tools is 
considered crucial.

•	 The future of capital market oversight lies in synergy. By establishing a 
structured partnership model through MOUs with ICAN, joint training and 
certification programs and shared oversight, SEBON and CAs can create 
a market ecosystem that is accountable, transparent and resilient against 
emerging risks.
The key to capital market strength is to move beyond fragmented regulation, 

foster cooperation among regulators, professionals and market players and to build a 
unified governance ecosystem for market resilience. For that CAs are ready. However, 
the system must be ready to create the space for them to be in front.
The Way Forward

Nepal’s capital market is at pivotal point and thus strengthening Nepal’s 
capital market oversight will depend on meaningful collaboration with regulators 
and professionals. SEBON as the principal market regulator, can lead this initiative 
by establishing formal collaboration frameworks with the Institute of Chartered 
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Accountants of Nepal (ICAN). These joint initiatives should include regular 
regulatory dialogue, shared training program, co-developed guidance materials and 
appoint experienced CAs to policy advisory boards, technical working groups and 
investigative committees.

Furthermore, Nepal needs a robust legal framework that protects the 
Chartered Accountants to report fraud, manipulation and misstatements to SEBON 
and introduce whistleblower protections to shield against retaliation. To bridge the 
skill gaps there should be joint SEBON and ICAN certifications in capital market 
instruments, ESG assurances, Forensic accounting, and Digital and System based 
auditing. These efforts will help to develop a workforce that is technically equipped 
and legally empowered.

Another critical priority is the adoption of advanced audit technologies. With 
digital transforming reshaping the financial markets, CAs should be equipped with 
data analytics, AI driven tool and real time dashboards to improve the speed and 
precision of anomaly detection. CAs should be involved and encouraged in SEBON 
led investor education and governance initiatives. Their presence can strengthen the 
investor trust and enhance corporate transparency.

Embracing these changes allows SEBON to tap into the full capabilities of 
Nepal’s CA community enhancing oversight, supporting sustainable market growth 
and reinforcing investor protection mechanisms.
Conclusion

As Nepal’s market continues to evolve, CAs are now no longer limited to 
financial oversight, they have move beyond compliance to become catalysts of 
transparency, trust and systemic transformation.

CAs serve as the critical link between sound governance and sustainable 
market growth by combining the forensic insights, ESG assurance financial scrutiny 
and regulatory expertise. Nepal’s capital market will thrive only when the role of 
CAs evolves to the strategic partnership through the empowered and institutional 
collaboration with the regulatory bodies like SEBON.

Through appropriate reforms, legal support and integration into oversight 
frameworks, CAs can be empowered as the first responders, vigilant risk monitors 
and ethical pillars. The key to credible, investor friendly capital market lies not just in 
stronger rules, but on empowering capable professionals to uphold those rules with 
both the knowledge and integrity.

It’s time to recognize the CA not only as a compliance checker, but as an 
indispensable pillar of market resilience and national economic confidence.
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Whistleblower Mechanism in  
the Capital Market

Bipin Ojha

Introduction
The capital market has become one of the key pillars of the Modern Financial 

System. Since the capital market covers all the financial instruments that have a maturity 
period of over a year, the scope is broader and vague. From mid-term financing to 
long-term financing, the capital market holds it all. The capital market facilitates 
growth, promotes financial inclusiveness, and links investors with companies in need 
of funding. However, because of the massive flow of money and information in the 
market, there are also chances for financial misconduct or wrongdoing. From insider 
trading, securities fraud to misreporting and unethical corporate behaviour, the risks 
are real and the consequences can be devastating. 

In an attempt to combat these dangers and promote openness, nations with 
robust financial systems have implemented many safeguards, one of which is a 
whistleblower mechanism.  This whistleblower mechanism is designed to support 
individuals, mostly many of whom are insiders in organizations, in disclosing 
knowledge about unethical or unlawful activity without fear of aftermaths.  In return, 
many nations offer legal protections and, in some cases, financial rewards too.

A “whistleblower”, “informant”, or “insider” is a person who reports 
wrongdoing internally and/or externally when a business engages in illegal and/or 
unethical activities that harm stakeholders, other businesses, the government, and/or 
the environment (Chamorro-Courtland & Cohen, 2017).

Whistle blowing, if used wisely, helps any organization, its stakeholders and 
the overall industry to prevent any unethical & illegal activity timely manner before 
any big mishap takes place. If we see the worldwide exercises, then whistleblowing 
can be systematised in two ways: (i) Internal Whistleblower Policies by the 
company/organization, and (ii) External Whistleblower Legislation by the government 
or regulator. The purpose of the whistleblower laws and policies is to eliminate, or 
at least minimize, the risks and provide the necessary incentives for someone that 

*   Assistant Director, Securities Board of Nepal (SEBON)
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has knowledge of corporate wrongdoing to report the information internally and/or 
externally. These incentives may include providing protection against retaliation, 
providing financial rewards, and/or a reduction in penalties for the whistleblower.

Over 30 countries have now adopted specific whistleblower protections. 
Others have adopted protections through other laws, such as labor laws or public 
sector employment rules. Only a handful of countries have adopted comprehensive 
whistleblowing laws (Banishar, 2011).
Internal Whistleblower Policies

Internal whistleblower policies are an essential part of good corporate 
governance. These policies are usually included in a company's code of ethics and are 
designed to encourage employees to report any wrongdoing or unethical behaviour 
within the organization. A well-designed policy allows businesses to address minor 
issues early on, preventing them from escalating into major problems that could 
damage the company’s reputation or lead to legal consequences.

Without such policies, companies’ risk having misconduct go unnoticed and 
unreported for long periods, leading to more severe penalties if the issue is later 
discovered by regulators. Therefore, it's in a company’s best interest to have a clear 
internal process for whistleblowing.

In a robust economy, regulators make it mandatory for companies to adopt 
internal whistleblowing policies. In India, the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 have made it 
mandatory for all listed entities to develop an effective vigil mechanism/whistleblower 
policy. The United States Sarbanes–Oxley Act of 2002 mandates that publicly traded 
companies establish internal procedures for employees to report concerns regarding 
accounting or auditing irregularities. The Australian Treasury Laws Amendment 
(Enhancing Whistleblower Protections) Act 2019 requires public companies, large 
proprietary companies, and corporate trustees of superannuation entities to have a 
whistleblower policy. The list goes on for the developed countries. In the Nepalese 
scenario, SEBON, through its Directives on Good Corporate Governance of a Body 
Corporate, 2074, has directed all listed companies to prepare an internal control 
system for protecting whistleblowers. But the culture of whistleblowing is yet to be 
seen being common in Nepal. It can be because of many reasons, but one is certainly 
due to not having a comprehensive policy dedicated to whistleblowing.

A comprehensive whistleblower policy specifies exactly where and how 
employees or insiders can report misconduct. It includes contact details for both 
internal and, if needed, external reporting. Most significantly, it ensures that 
whistleblowers are protected from retaliation, including harassment or termination of 
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employment. Because of this protection, insiders are more likely to report problems 
internally first, which allows the business to address them before the issues go to the 
public.

Whistleblower reports should be received and reviewed by independent 
compliance departments in organizations. Employees feel safer as a result, particularly 
if their seniors are involved. Companies may occasionally contract with outside 
experts to handle their compliance departments. However, this can create problems. 
External compliance officers might not fully understand the company’s operations or 
risks and may not visit often enough to properly monitor compliance. They might also 
be unable to develop customized, efficient policies.

Even with an internal compliance team, there can be cases where the company 
chooses to ignore reports of wrongdoing, especially if the wrongdoing involves senior 
leadership. In such situations, whistleblowers may face retaliation, despite the policies 
meant to protect them.

To encourage reporting, some companies set up anonymous hotlines or email 
addresses for employees. While useful, these methods can raise legal concerns in 
certain jurisdictions regarding data protection and privacy. Some laws may not permit 
action based on anonymous reports, which can limit the effectiveness of such tools.

In general, many organizations have policies that allow anonymous reporting 
and offer protection against retaliation. However, some restrict the reporting to 
internal channels only, not allowing whistleblowers to go to outside authorities. This 
can be problematic if the organization itself is involved in the wrongdoing.

Internal Whistleblower-related policies also help reduce the burden on 
regulators, who typically focus their limited resources on major legal violations. 
Internal systems allow companies to resolve smaller issues before they reach the level 
of regulatory concern.

To truly protect whistleblowers and promote accountability, companies 
and regulators need clear laws and policies that support both internal and external 
reporting options, along with strong protection against retaliation.
External Whistleblower Legislation

External Whistleblower Legislation are made up by the government or the 
regulators in order to encourage whistleblowing, protect whistleblowers and reward 
them (if necessary). A robust whistleblower laws are required to ensure that people 
who report wrongdoing are taken seriously and are protected. To be effective, these 
laws need to be clearly defined, protect whistleblowers from retaliation, provide fair 
rewards, and recognize their legitimacy.
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Learning from the global perspective, here’s how the External Whistleblower 
laws should be:

•	 The laws need to be very clear about who is considered a whistleblower. If the 
rules are too broad or confusing, people might not know if they are protected. 
This can scare them away from reporting wrong behaviour. To encourage 
more people to come forward, the law should spell out exactly who is covered. 

•	 Whistleblower protection shouldn't only apply when someone goes to the 
media or government agencies. It’s important that people who report problems 
internally, like telling their manager or HR, are protected too. If they aren’t, 
employees might stay silent even when they see serious wrongdoing.

•	 When a person takes the risk to report something wrong, the authorities must 
show they are listening. If whistleblowers feel ignored, punished, or brushed 
off, others will see it and won't want to come forward either. Regulators must 
act quickly when they get good information, investigate thoroughly, and 
show the public that they value whistleblowers. Also, there should be real 
consequences for those who try to punish whistleblowers, which will help 
build trust in the system.

•	 The law must make it illegal for employers to fire, demote, harass, or reduce 
the pay of someone who speaks up. Fear of losing their job or facing other 
punishments is one of the main reasons people stay silent. Real protections 
are needed to make sure whistleblowers feel safe when they do the right thing.

•	 Some companies make employees sign confidentiality agreements, trying to 
stop them from reporting bad behaviour to outside authorities. The law should 
make it clear that these agreements cannot be used to hide illegal actions. 
Employees must always have the right to report wrongdoing, no matter what 
they signed.

•	 Even when whistleblowers are legally protected, many still face major career 
setbacks. They might get blacklisted in their industry or have trouble finding 
a new job. Because the personal cost can be so high, governments should 
consider offering financial rewards to those who report serious wrongdoing. 
This would help balance the risks they take and encourage more people to 
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come forward with important information.
What if there are no Whistleblower policies/laws?

Blowing a whistle is not a fainthearted job. It needs an enormous amount of 
courage for one to blow the whistle. In a study conducted by Grace and Cohen in 1998 
on 233 whistleblowers in the US found that 90% had lost their jobs or were demoted, 
27% faced lawsuits, and 26% had psychiatric or medical referrals after blowing the 
whistle. Additionally, a survey conducted by Rothschild and Miethe among 761 
whistleblowers in the US found that 69% lost their job or were forced to retire, 64% 
received negative performance evaluations, 68% had their work closely monitored 
by supervisors, 69% were criticized or avoided by their colleagues, and 64% were 
blacklisted from getting another job in the same industry. These can be controlled via 
the strong whistleblower policy or laws. A comprehensive policy encourages one to 
blow the whistle if he or she becomes aware of any wrongdoing in the organization 
because the policy also covers his or her protection from possible retaliation.
Why Whistleblower Mechanisms are Essential in Capital Markets?

Capital markets thrive on information and trust. Investors commit their 
investment based on the belief that the system is fair and transparent. If that trust is 
eroded by fraud, manipulation, or unethical practices, market confidence can quickly 
collapse.
Whistleblower mechanisms serve as a crucial line of defence. They:

•	 Help to expose hidden wrongdoing that could otherwise go unnoticed.
•	 Protect investors against losses due to fraudulent activities.
•	 Act as a restrictive & discourages individuals and firms from engaging in 

unlawful & unethical behaviour.
•	 Strengthen Regulatory competency by providing timely, actionable intelligence.
•	 Strengthen public faith in the fairness and integrity of financial markets.

Despite their importance, whistleblowers often face significant risks, from 
losing their jobs, facing legal retaliation, or being socially ostracised. A strong, well-
structured whistleblower mechanism helps mitigate these risks and incentivises 
ethical behaviour.
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Some of the Global Regulations and Reward Mechanisms: A Comparative 
Overview

Country Key Legislation Features
USA •	 Dodd-Frank Wall 

Street Reform and 
Consumer Protection 
Act, 2010

•	 Sarbanes-Oxley Act, 
2002

•	 Whistleblowers can receive between 10% 
and 30% of monetary sanctions collected 
if their tips lead to successful enforcement 
actions resulting in penalties over $1 
million.

•	 Strict confidentiality is maintained.

•	 Whistleblowers can file anonymously 
through legal counsel.

•	 Retaliation against whistleblowers is 
prohibited and legally actionable.

United 
Kingdom

•	 Public Interest 
Disclosure Act (PIDA), 
1998

•	 Strong legal protection for individuals 
disclosing misconduct in the public interest.

•	 Covers financial irregularities, regulatory 
breaches, and ethical violations.

•	 Unlike the U.S., no financial rewards are 
offered.

•	 Regulatory agencies are mandated to 
investigate and act on legitimate complaints.

Australia •	 Corporations Act, 
2001 (Amended in 2019)

•	 Broadened definition of eligible 
whistleblowers to include former employees, 
contractors, and their relatives.

•	 Protection from civil, criminal, and 
administrative liability.

•	 Anonymous reporting is permitted.

•	 No financial rewards, but penalties apply 
to organizations that retaliate against 
whistleblowers.
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India •	 SEBI (Prohibition 
of Insider Trading) 
Regulations, 2015

•	 Companies Act, 2013 
(Section 177)

•	 Whistle Blowers 
Protection Act, 2014

•	 SEBI’s informant mechanism allows 
individuals to report insider trading 
violations confidentially.

•	 Rewards up to INR 10 million (~USD 
120,000) are offered for credible information.

•	 Whistleblowers are protected under the 
Whistle Blowers Protection Act.

•	 Listed companies are required to establish 
vigil mechanisms to handle complaints.

Eu rop e a n 
Union

•	 EU Whistleblower 
Protection Directive 
(Directive (EU) 
2019/1937)

•	 Mandates internal reporting channels in 
companies with 50+ employees.

•	 Public sector bodies are also required to 
have reporting frameworks.

•	 Protects whistleblowers from retaliation.

•	 Does not mandate financial rewards, 
focusing instead on safety and legal 
recourse.

	
The State of Whistleblower Mechanisms in Nepal

Nepal’s capital market has grown considerably in recent years: both in the 
size of investors and in the number of companies. With the help of technology and 
the popular 10-unit policy in Initial Public Offerings (IPO), almost 22% of the total 
population already have got DMAT account (CDS & Clearing Ltd, 2025). Currently, 
268 companies are listed actively in the secondary market (Nepal Stock Exchange, 
2025) and 89 more new companies are in the pipeline (Securities Board of Nepal, 
2025) to raise funds from public offerings in the near future. This is the biggest size 
ever in the Nepalese capital market, and this is going to grow. In this scenario where 
most of the population is getting into the capital market and most of the companies 
are entering into the capital market, the role of the regulator becomes crucial than ever 
before. Upholding corporate governance in companies which raised funds from the 
general public becomes essential. Whistleblower provisions in this scenario help in 
maintaining corporate governance. However, compared to global standards, Nepal’s 
whistleblower framework remains underdeveloped.
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Current Mechanism:
•	 SEBON, via it’s Directives on Good Corporate Governance of a Body 

Corporate, 2074, has mandated the body corporates to prepare an internal 
control system regarding the matter of protecting a whistleblower.

•	 SEBON lacks a regulatory approach to create an external whistleblower 
policy/law, which would help to proactively prevent any wrongdoing in the 
market.

Relevant Legal Provisions in Nepal:
•	 Corruption Prevention Act, 2002 (2059 BS): Encourages reporting of corruption 

with a condition of “fair reward”.
•	 Right to Information Act, 2007 (2064 BS): Facilitates public access to 

information, indirectly supporting transparency.
•	 Securities Act, 2006 (2063 BS): SEBON has the authority to investigate 

market abuses.
These are some of the legal tools that are related to corporate governance and 

whistleblowing. However, no comprehensive whistleblowing-related legal provision 
can be found in Nepal. Despite these available legal instruments, enforcement remains 
weak, and public awareness is low. The fear of professional or personal consequences 
often discourages individuals from speaking up.
Conclusion

Whistleblowers play a crucial role in maintaining the integrity of capital 
markets. Their valour helps uncover hidden fraud, prevent financial crises, and uphold 
investor confidence. While developed nations have made significant progress through 
robust laws and reward systems, countries like Nepal still have much ground to cover.
Learning from international examples, Nepal can design a framework that not only 
protects whistleblowers but also empowers them. By combining legal safeguards, 
institutional support, and financial incentives, a strong whistleblower system can 
become a pillar of Nepal’s evolving capital market landscape.
For that, Nepal can:

•	 Endorse a dedicated Whistleblower Protection Law for an overall financial 
system that includes capital markets.

•	 Develop a reward program to encourage disclosures, especially of insider 
trading and accounting fraud.
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•	 Conduct awareness campaigns to educate the public and employees about 
whistleblower rights.

•	 Encourage listed companies to exercise comprehensive internal 
whistleblowing policies.
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XBRL for Streamlined Reporting and  
Regulatory Oversight

Mr. Rabindra Dev Bhatta

Introduction
Timely communication and access to data and information are the corner-

stone of the financial sector. As they say it, “Information is power”. At such, having a 
standardized, efficient, and transparent financial reporting has become more important 
than ever before. A need to address this concern, gave rise to the eXtensible Business 
Reporting Language, or XBRL. This global standard is improving how financial data 
is reported and analysed. It helps everyone involved—regulators, companies, and 
investors—get accurate, comparable, and timely information about finances.

Across the globe, regulatory bodies are adopting XBRL systems to minimize 
errors and make compliance smoother. For countries like Nepal, organizations such 
as SEBON (Securities Board of Nepal), can seize this chance to modernize their 
financial processes, match up with global standards, and strengthen the country’s 
capital market.
XBRL and XBRL-Based Systems
What is XBRL?

At its core, XBRL or eXtensible Business Reporting Language, is an elaborate 
name for a standard way of communicating business and financial data electronically. 
It's has been developed and maintained by the XBRL International and is built on 
XML, which makes the data readable by machines. So, be it a company, a regulator, or 
a financial analyst, one can prepare and exchange financial statements conveniently 
and in a uniform style.
Key Components of XBRL

•	 Taxonomy: These are the building blocks of the XBRL reporting system, that 
define various financial reporting concepts, like what is considered as revenue, 
assets, or expenses and how they relate to each other.

•	 Instance Documents: These are where the actual financial data reside and are 

*  Assistant Director (IT) - SEBON
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tagged according to the appropriate/adopted taxonomy.
•	 Link-bases: They add more meaning to the data, outlining things like 

calculation rules and how different elements should be displayed to the user.
What is an XBRL System?

An XBRL-based system is basically a digital setup that allows organizations to 
automate the process of sending, receiving, viewing, and verifying financial reports 
in this XBRL format. Unlike the old days of just sending static PDFs or spreadsheets, 
these systems create a smoother experience with standardized digital workflows. This 
leads to increased reliability and a way for businesses to operate more efficiently.
Key Features of an XBRL-Based Reporting System

•	 Consistency: Every financial report looks the same, with same format and 
key-words, making it easier to analyse and compare.

•	 Machine Readability: With everything in an easily digestible format, complex 
analytical tools can work their magic effectively.

•	 Reduced Manual Processing: The less humans have to intervene, the fewer 
errors occur, and things move along much faster.

•	 Enhanced Oversight: Regulators can monitor submissions as they come in, 
improving compliance effectively.

Global Adoption of XBRL in Securities Markets
XBRL isn't just something Nepal should consider; it’s taken off in many other 

countries too, showcasing its worth and return-on-investment. Regulatory bodies 
worldwide have put XBRL systems in place to boost efficiency and transparency in 
how they oversee their respective markets. Let’s look at what some of the key players 
are doing:
United States – Securities and Exchange Commission (SEC)

The U.S. Securities and Exchange Commission has integrated XBRL into 
their EDGAR (Electronic Data Gathering, Analysis, and Retrieval) system. Public 
companies now have to file their financial statements in an interactive online 
format, i.e. through XBRL. 

Later in 2018, the SEC introduced Inline XBRL, allowing documents to be 
both easy for the humans to read while also being accessible by the machines. With 
Inline XBRL integrated into EDGAR system, users can now view filings directly 
through their corresponding web browsers without the need of any additional 
software.
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United Kingdom – Financial Conduct Authority (FCA)
The Financial Conduct Authority (FCA) of UK has also adopted XBRL based 

reporting, aligning with the European Single Electronic Format (ESEF) standards, 
and have ensured that companies provide structured financial reports, through 
it. This format enhances consistency across the industry, making it easier for the 
FCA to further analyse the data.

In addition, the UK government has mandated the businesses to submit their 
Company Tax Return filings in Inline XBRL format. This shows the broader 
institutional commitment to standardized, digital reporting.

European Union – European Securities and Markets Authority (ESMA)
The European Securities and Markets Authority (ESMA) requires companies 

trading on EU markets to use XBRL through the ESEF framework for their annual 
reports; with the goal to enhance the accessibility, comparability, and analysis of 
financial disclosures across EU markets.

Japan – Financial Services Agency (FSA)
Japan’s Financial Services Agency (FSA) leverages EDINET - Electronic 

Disclosure for Investors’ NETwork (based on Japanese GAAP), which is an 
XBRL-based system for financial disclosures. This setup lets companies file key 
financial documents - including annual, semi-annual, and quarterly reports, so 
that investors can access and analyse information more effectively.

India – Securities and Exchange Board of India (SEBI)
The Securities and Exchange Board of India (SEBI) is also on the forefront 

among the Asian countries in adopting XBRL, and has mandated that companies 
use this format for their regulatory filings. For SEBI, this has led to real-time 
monitoring and the strengthening of corporate governance within India’s capital 
markets.

Key Takeaways from International Implementations
The global shift toward XBRL-based systems demonstrates a collective recognition 

of its advantages in modernizing regulatory frameworks. Among the observed benefits 
are:

•	 Reduction in Manual Errors: Standardised reporting format minimizes 
inconsistencies and improves the accuracy of financial data.

•	 Increased Efficiency: Automated business workflows shorten processing 
times and reduces the administrative burden on both filers and regulators.

•	 Improved Accessibility: Inline XBRL formats allow both machines and 
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humans to access and interpret data seamlessly.
•	 Enhanced Transparency: Timely and structured reporting supports informed 

decision-making by regulators, investors, and other stakeholders.
XBRL for SEBON
Current Reporting Framework in SEBON

The current financial reporting setup in Securities Board of Nepal (SEBON) is the 
Electronic Reporting and Retrieval System (ERRS). Despite being conceptualized as a 
comprehensive digital reporting platform, ERRS suffers with numerous technical and 
operational shortcomings.

•	 Restricted Data Usability: Documents communicated/shared via the ERRS 
system are available only as scanned PDFs. This format is unsuitable for further 
data extraction and processing, severely restricting any analysis of data.

•	 Absent Notification or Escalation Workflow: The system lacks in areas 
like issuing deadline reminders or alerts for non-compliance to the parties 
involved, resulting in delayed filings and reduced accountability.

•	 System Bugs and Approval Errors: Software bugs in multiple modules of 
the system, obstruct SEBON’s ability to verify or validate submitted reports, 
creating workflow bottlenecks to the users.

•	 Infrastructure Weaknesses: Hosting on the National Information Technology 
Centre (NITC), now, Integrated Data Management Centre (IDMC) servers has 
introduced several issues, including limited technical support and frequent 
disruptions due to power outages.

These limitations not only reduce system usability but also undermine confidence 
among stakeholders. Additionally, the system has been offline for an extended period, 
and with no alternate systems in place, market participants are forced to revert to 
manual or email-based submissions. As a result, SEBON’s departments face increasing 
administrative strain, while investors and listed entities encounter uncertainty and 
delays. The limitations of the existing system have given rise to limitations in the 
SEBON’s working framework.

•	 Non-standardized Data Submission: Financial disclosures are often 
submitted in various inconsistent formats, as suitable by the participants, 
hindering comparative analysis.

•	 Manual Workflows: With no centralized, automated system in place, SEBON 
staff must manually validate and process email-received reports, resulting in 
inefficiencies and increased potential for errors.
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•	 Lack of Real-Time Monitoring: The absence of automated checks and 
dashboards limits SEBON’s capacity for proactive regulatory intervention.

•	 Lack of Digital Interoperability: The current system lacks integration with 
financial institutions, stock exchanges, and auditing bodies, hampering data 
synchronization.

The first Step for SEBON
Transitioning to an XBRL-based framework will require foundational reforms 

to SEBON’s current infrastructure and processes. The initial phase must focus on 
laying a robust foundation through structural reforms and strategic planning. The 
key prerequisites include:

•	 Standardized Reporting Framework: The first foundational step for SEBON 
is to create a digital reporting format that aligns with widely recognized 
accounting norms such as the International Financial Reporting Standards 
(IFRS) or Nepal Accounting Standards (NAS). This will ensure that all 
reporting entities follow a consistent structure, and are on the same page. 
Further, this step is critical for accurate taxonomy mapping in XBRL.

•	 Data Harmony: It’s crucial for SEBON to harmonize all reporting documents 
into a single structure. This process involves reviewing and aligning all 
regulatory documents—such as financial disclosures, compliance reports, 
and filings—into a unified digital structure. This cuts down on confusion and 
streamlines taxonomy creation.

•	 Infrastructure Readiness: While XBRL is a system/software, it requires 
hardware infrastructure, both active and passive components, to be hosted 
and run smoothly.  This includes modernizing existing data centres or 
procuring hosting providers, enabling secure and scalable API integrations. 
Further, efforts should be made, like the implementation of strict protocols 
to safeguard sensitive financial data against cyber threats and breaches, to 
maintain a healthy cyber-security posture of the organization.

•	 Raising Awareness: The success of XBRL implementation depends heavily on 
the engagement of the stakeholders. SEBON should communicate the new 
system's benefits through awareness campaigns, workshops, and consultations 
with reporting entities, internal departments, and other regulatory bodies, 
making the transition easier for everyone involved, by stating the changes that 
XBRL adoption will bring.
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Potential Benefits of XBRL Adoption for SEBON
Adopting XBRL can lead to a bunch of benefits for SEBON and the broader financial 

scene in Nepal. SEBON can significantly enhance its regulatory capabilities, increase 
transparency, and support market development, by digitizing and standardizing 
reporting practices.

•	 Uniform Reporting: Having all financial report submissions from listed 
companies and market intermediaries, in the same format makes it easier for 
regulators, investors, and analysts to compare and analyse data as required to 
make more informed evaluations across industries and time periods.

•	 Regulatory Oversight: The built-in validation mechanism allows for real-
time detection of errors, inconsistencies, or anomalies in financial data and 
triggers an alert to SEBON, allowing SEBON to act quickly. These features 
can be leveraged to proactively monitor submissions, identify red flags, and 
initiate corrective actions, thereby improving the regulatory roles of SEBON.

•	 Easier Compliance: With the structured nature of XBRL, companies/reporting 
entities enjoy a simplified and habituated data entry and submission processes. 
This dramatically reduces time and mistakes. Further, additional third-party 
tools can be leveraged to directly extract data from accounting systems, 
reducing manual efforts and the risk of errors.

•	 Real-Time Insights: Since reporting is a timely and continuous process, the 
system allows SEBON to receive structured data in a continuous fashion. 
This data allows the regulator to conduct dynamic market surveillance and 
trend analysis. The availability of real-time insights empowers the regulator to 
respond swiftly to analysed risks and evolving market conditions.

•	 Accessibility: XBRL portals allow financial information’s to be made publicly 
available. This lets everyone get easy access to rich data which can be leveraged 
as deemed fit, in turn fostering transparency and trust.

Challenges in Implementing XBRL in SEBON
While the advantages of XBRL adoption are substantial, transitioning to XBRL 

won’t be without its challenges. Analysing and addressing these obstacles proactively 
will allows SEBON to make smooth and sustainable transition.

•	 Technical Infrastructure Gaps: SEBON must invest in new hardware (servers, 
firewalls, switches, storage) and software. This requires significant investment 
in this sector and necessary information sharing through vendor partnerships.

•	 Regulatory Amendments: SEBON’s existing regulations and disclosure 
guidelines will need updating to make sure everyone is on board with XBRL 
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requirements. Legal mandates must be updated to make XBRL submission 
compulsory for market participants. Additionally, SEBON must develop clear 
technical specifications, reporting schedules, and compliance frameworks.

•	 Capacity Building: Adopting a system/software is a technical domain that 
requires specialized knowledge. SEBON’s staff, listed companies, auditors, 
and IT vendors will require training to familiarize themselves with the XBRL 
architecture, taxonomy usage, and submission protocols.

A Roadmap for Transition
Adopting a new business process, like reporting through XBRL system, comes 

with its fair share of complexities. Therefore, SEBON should take a structured 
roadmap to implementing XBRL. A phased approach will not only allow for thorough 
planning and testing but also provide opportunities for feedback, course correction, 
and capacity development at each stage. Here's a simple strategy they can follow:

•	 Feasibility Study: The first step in the roadmap is conducting an in-depth 
feasibility study. This study should evaluate SEBON’s current capabilities, 
assess the financial and operational costs of implementation, and identify 
potential risks. It should also define the scope, timeline, and key performance 
indicators (KPIs) for the XBRL initiative.

•	 Stakeholder Engagement: Timely and continuous engagement with 
stakeholders is crucial for rolling out a system that is accepted by the market. 
SEBON should organize roundtable discussions, consultations, and technical 
briefings with listed companies, audit firms, technology providers, industry 
associations, and stock exchanges.

•	 Pilot Program: To minimize disruption and validate the successful working 
of the proposed system, SEBON should launch a pilot program involving a 
small group of market participants. This pilot phase will test the usability and 
effectiveness of the XBRL platform, highlight technical or procedural issues, 
and provide valuable insights for further refinement.

•	 Legislative Updates: Once the pilot phase proves to be satisfactory, SEBON 
must move to formalize the adoption of XBRL through legislative amendments. 
This step involves revising disclosure requirements, issuing new reporting 
standards, and establishing enforcement mechanisms to ensure compliance 
across the board.

•	 Full Launch: The final phase involves the full rollout of the XBRL system to all 
reporting entities under SEBON’s jurisdiction. This stage should be supported 
by comprehensive training programs, user manuals, technical support 
channels, and periodic reviews. Continuous monitoring and updates to the 
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taxonomy and platform will be essential to maintain system relevance and 
efficiency.

Conclusion and Recommendations
The upgrade to XBRL, presents a golden opportunity for SEBON to update 

Nepal’s financial reporting and regulatory process. Given the increasing reliance on 
data-driven decisions around the globe, sticking to outdated methods like unstructured, 
paper-based, and inconsistent reporting mechanisms, will only put regulators at a 
disadvantage. XBRL can boost transparency, accountability, and investor confidence 
while making compliance smoother.

By converting to a standardized digital reporting format, SEBON stands 
to transform its role, switching from just following up on compliance to actively 
overseeing the market. The benefits range from real-time surveillance to improved 
data analytics, and stretches across everyone involved from stakeholders, including 
listed entities, investors, analysts, to policymakers and beyond.
Key Recommendations:

•	 International Collaboration: Partnering with parallel regulatory entities 
internationally like US SEC, SEBI and more, who have successfully adopted 
and leveraged the benefits of XBRL based system, can provide SEBON 
with access to global best practices, technical guidance, and case studies on 
implementation pitfalls and success factors.

•	 Localized Taxonomy Development: It is essential to develop a taxonomy that 
feels/sounds relevant to Nepal’s financial scene to foster greater adoption. This 
taxonomy should reflect local accounting standards (NAS, IFRS) regulatory 
disclosure requirements, and industry-specific reporting details to ensure 
practical applicability and stakeholder adoption.

•	 Infrastructure and Training Investment: A robust XBRL system requires 
reliable digital hardware infrastructure, including secure data centres, hosting 
environments, submission portals, and analytical tools. Equally important is 
the investment in training programs to build internal expertise within SEBON 
and equip reporting entities with the knowledge to transition smoothly to 
XBRL.

•	 Awareness Campaigns: Educating and making aware the market participants 
are critical to withstand resistance. SEBON should initiate targeted outreach 
programs—webinars, workshops, manuals, and pilot demonstrations—to 
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communicate the value addition, the new XBRL based system can bring to the 
ecosystem.
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The nutshell of the Closed-End Mutual  
Fund Industry of Nepal

Deepak Luitel

Mutual funds are well-recognised as an alternative investment option which 
invests in different asset classes such as listed equities, debentures, and other money 
market instruments by pooling money from multiple investors. These funds are the 
best investment avenue for investors with limited financial knowledge to participate 
in the capital market. In recent years, the Mutual fund industry of Nepal has seen 
an impressive growth of schemes from a mere 2 in 2013 to a whopping 43 schemes 
(including both closed and open-ended funds) as of 2025. This growth is primarily 
driven by increasing participation in the stock market (i.e., the growth of demat 
holders), limited investment opportunities, financial literacy, and the success stories 
of the first two mutual funds.

The funds are managed by finance professionals, known as fund managers, 
who possess strong acumen and a broad understanding of investment portfolio 
management on behalf of unit holders. They have the expertise to analyze and 
adapt to changing market dynamics, enabling them to make informed investment 
decisions. Similarly, the returns generated by funds from investment are distributed 
proportionately amongst the unit holders after deduction of applicable expenses, set 
by the regulator. The dividend distribution is done after the calculation of the net 
asset value (NAV) of the fund.
Current Industry size

With the foundation of mutual funds being set by the introduction of the 
Mutual Fund Regulation 2010, the industry has been in a growing phase, with 
numerous mutual fund schemes being introduced in the market. As of now, there 
are 43 schemes in operation with a total fund size of approximately NPR 50 billion. 
And out of these 43 schemes, 36 are closed-end schemes. Additionally, there are 
new schemes in the pipeline for New Funds Offering (NFO) in the market. The 
industry has witnessed substantial growth since the launch of the first mutual fund 
by Siddhartha Capital in 2012, with the launch of an NPR 50 million fund size. Since 
then, the industry has experienced significant growth, achieving a compound annual 
growth rate (CAGR) of 36%. Over the decade, the total fund size of schemes floated 

*   Former Portfolio Manager and Research Analyst
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has increased from NPR 1.25 billion to NPR 50 billion. This growth can largely be 
attributed to the success story of the first two funds, which delivered returns exceeding 
a CAGR of 20%. Additionally, limited investment avenues for market participants 
and easy accessibility of higher returns for institutional investors through mutual 
fund schemes have further driven investor interest. The changes in development have 
lowered barriers to entry, making it easier for retail investors to participate in the 
secondary market. However, the ratio of asset under management (AUM) of mutual 
funds to the total GDP of Nepal is merely stands at 0.88%. For comparison, this ratio 
was 13% to 15.8% of the total GDP of India, and the US 140% of the total GDP as 
per World Bank 2021 report. Despite recent growth, Nepal’s mutual fund industry 
still lags to advanced economies. However, the sector holds significant potential for 
expansion and plays a crucial role in stabilising the secondary market of Nepal.  

In comparison, India’s mutual fund Industry has seen substantial growth 
in recent years, offering various schemes to cater to the growing population and 
increasing GDP growth rate. Since the launch of its first mutual fund in 1963, the 
value of the Indian mutual fund’s AUM stands at approximately NPR 108.8 trillion as 
of Nov 2024, reflecting a 21.13% CAGR growth of fund value since 2014. Similarly, 
Bangladesh started its journey with the flotation of a closed-end fund “First ICB”, 
by the Investment Corporation of Bangladesh in April 1980. As of the 2022 report, 
there are 58 registered asset management companies (AMCs) managing a total of 36 
closed-end and 88 open-end mutual funds in the country. Among these, the AUM of 
closed-end funds stood at approximately Bangladesh Taka, BDT 61.96 billion, while 
AUM under open-end was BDT 56.07 billion, according to the 2023 research report 
by EBL Securities Bangladesh. While the total AUM grew at a CAGR of 7.72% from 
2017 to 2022, its share to the total GDP declined from 0.31% to 0.24% over the same 
period.
Correlation of Mutual Fund Index and NEPSE Index

The graph below clearly indicates that mutual fund performance is often 
correlated with the overall market index (i.e. NEPSE Index). It is due to mutual fund 
schemes typically allocating a significant portion of their assets to equity shares of 
listed companies. As a result, the bullish NEPSE index typically leads to an increase in 
Net Asset Value (NAV), along with potential for higher dividends and market prices 
for unit holders. Additionally, many mutual funds adopt portfolio strategies that 
closely align with the NEPSE index. This approach is mainly done to mirror the risk 
and return profile of the broader market, allowing these funds to capitalise on market 
trends while offering diversified exposure to the overall market performance.
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Chart 1- Correlation relationship between Mutual Fund Index and NEPSE Index
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Role of the Mutual Fund Industry 
The mutual funds industry has emerged as a significant investment vehicle for 

global investors today, and Nepal is gradually becoming a part of this growing trend. 
These funds mobilized pool money from individual investors and allocate it across 
various classes of assets (ranging from equities to short-term liquid assets), aiming 
to provide incremental value of funds, wealth creation, stability, and regular income 
(i.e. dividend return). However, the ultimate core purpose of every mutual fund is to 
deliver consistent returns to the unit holders while adhering to its investment goal.

Moreover, these funds are managed by a professional fund management 
institution, which can be considered a new concept in Nepal. And these funds allow 
individual investors to gain exposure to a professionally-managed portfolio and 
potentially benefit from economies of scale, while spreading risk across diversified 
investments. Likewise, these types of funds often act as market stabilizers as such 
funds intervene by offering extra liquidity into the secondary market, especially for 
low trading volume. Further, these funds help bring about a greater amount of liquidity 
in the financial markets, and this in turn leads to economic growth, as businesses can 
access larger sources of funding, which are offered by the pool funds of mutual fund 
schemes.
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Case study on Mutual Funds scheme performance across different phases-i.e. 
Matured, Current, and their behaviour in the bull rally of FY 2020/21.
Matured Mutual Fund Performance

In Nepal, Mutual Fund as an alternative for investment has now existed 
for more than a decade since the launch of the first mutual fund, SIGS1, in 2012. 
Over the years, some matured mutual funds have already completed their tenure 
and redeemed their funds, while others remain active. The graph below shows the 
compounded annual growth return (CAGR) of various matured mutual funds, along 
with a comparison of NEPSE returns and fixed deposit returns over the same period. 
Out of 12 matured mutual funds, almost all funds have performed well, significantly 
outperforming the average return of fixed deposits, except 3 funds not performed well, 
which are considered new alternative investments in the context of Nepali investors’ 
norms. However, 11 out of 12 matured mutual funds have been able to beat the NEPSE 
in a very convincing manner, which further cements mutual funds’ position as the 
best alternative investment of financial assets in the capital market.

While SIGS1 and NBF1 were able to generate very high annual compounded 
returns in comparison to the other 11 mutual funds. The reason for generating such 
a higher compounded return is mainly due to the right time of entry into the market 
and/or adjusting their portfolios effectively to capitalize on growth opportunities. 
Likewise, these two mentioned funds were launched at the onset of the 2013 bull rally, 
which helped them position superbly to capitalize the full momentum of the bullish 
rally.

Additionally, their fund sizes- NPR 500 million and NPR 750 million were 
substantial relative to market turnover, which was close to NPR 1 billion at the peak 
of 2015/16. Apart from those two funds, other funds that had relatively lower CAGR 
were still able to beat NEPSE, except NIBSF1. Moreover, SEBON (i.e. Securities Board 
of Nepal) has made a mandatory 5% IPO allocation policy, which provided the best 
opportunity to SIGS1 and NBF1, allowing them to generate abnormal returns. Since 
there were only a few mutual funds at that time, the additional IPO quota benefits 
allowed fund managers to leverage maximum returns. On top of that, hydropower and 
microfinance have been the dominant sectors in Nepal’s Initial Public Offering (IPO) 
from FY 2013 to FY 2023, with an average of NPR 3.50 billion IPOs issued annually. 
A higher number of IPOs offering provides mutual funds with new investment 
opportunities, enhancing funds’ performance, and attracting more investors.
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Chart 2- Performance of Matured Mutual Funds
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The attractive returns delivered by matured mutual funds have set a promising 
precedent, attracting the growth of new mutual fund schemes and increasing investor 
participation. This has also reinforced the idea that a well-structured managed fund 
by professionals can offer safer and more rewarding returns compared to randomly 
selected stocks, with proper financial research.
Current mutual fund scenario

While the past historical performance of matured mutual funds reflects a 
promising outlook for the Nepal mutual fund industry, this study aims to evaluate 
whether such exceptional performance persists in the current market scenario. 
Similarly, the study focuses on returns of mutual funds launched in FY 2019, using the 
Net Asset Value (NAV) report published on January 26, 2025. The study has shown 
that the average CAGR return of these funds is 11.66%, while SFMF and NMB50 have 
led the sector by generating returns of 15.52% and 15.76%, respectively, which is quite 
a superior performance compared to the sector’s average return. However, it is quite 
low compared to matured mutual funds; an average return of CAGR stands at 12.05%. 
One of the major reasons for low performance could be the timing of their issuance.

Most of these funds seem to have entered the market while the bear market had 
already begun after the peak of FY 2016/17, exposing them to unfavourable market 
conditions from the outset. In the same manner, increasing average fixed deposit 
rates have also signalled a headwind for the market. The average fixed deposit rate for 
three-year terms from the beginning of 2019 till the end of 2023 stands at 9.54%, as 
per NRB data. Further, there are a few funds, such as SEF and CMF1, that have still 
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managed to generate returns almost a par or slightly above with that average fixed 
deposit return of 8.65%. Notably, NMB50 and SFMF have delivered returns exceeding 
15%, positioning them among top top-performing funds, yet these two funds’ return 
comparison with NEPSE CAGR is slightly below. Similarly, the remaining funds' 
performance relative to NEPSE returns has not been able to beat the market strongly. 
The reason could be the prolonged bearish market following the peak of FY 2020/21, 
aggregated by the high average fixed deposit rate of 9.87% from July 2021 to January 
2024. As a result, dwindling liquidity further caused interest rates to shoot up, as well 
as slowing down economic growth, contributing to a downturn in NEPSE, making it 
challenging for fund managers and investors to trade off against high interest rates.
Chart 3-Current Mutual Funds Performance

 
 

8.
92

%

10
.8

4% 15
.5

2%

16
.3

6%

10
.4

6%

12
.2

9%

12
.2

1%

10
.8

5%

11
.3

3%

11
.7

6%

8.
69

%

8.
85

%

8.
56

%

8.
57

%

8.
60

%

8.
63

%

8.
60

%

8.
91

%

8.
61

%

8.
49

%12
.7

4%

12
.6

6%

18
.1

7%

16
.5

7%

16
.7

4%

14
.7

2%

17
.0

7%

12
.8

1% 17
.5

5%

13
.1

4%

-3
.8

2% -1
.8

2%

-2
.6

5% -0
.2

1%

-6
.2

8% -2
.4

3%

-4
.8

6% -1
.9

6%

-6
.2

2% -1
.3

8%

S E F  N I C G F N M B 5 0 S F M F S I G S 2 N B F 2 N I C B F C M F 1 C M F 2 L U K

C U R R EN T  M U T U A L  F U N D S  P ER F O R M A N C E

FUND CAGR Avg.FD NEPSE CAGR EXCESS RETURN

Mutual Fund Performance in the Bull Rally of FY 2020/21
Since the inception of the first mutual funds in 2012, the industry is still in 

its early growing stages. Given that various funds commenced operations at different 
times, studying their performance of all funds in one basket would not provide a fair 
or justified thesis for this study. The recent big bull, which occurred between mid-2020 
and end mid of 2021, has significantly changed the narrative of the capital market of 
Nepal. Massive growth of market participation in number, online trading, and ample 
margin facilities fuelled unprecedented growth, pushing the NEPSE index a time high 
of 3200 in 2021. This surge has fundamentally transformed the investment landscape 
in Nepal.
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Chart 4 - Performance of Mutual funds in bull rally
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As shown in chart 4, all existing mutual funds have performed exceptionally; 
however, only two funds NIBLPF and SAEF have shown superior performance, 
coming very close to beating the NEPSE Index. Similarly, not a single fund-apart 
from the two aforesaid funds has been able to generate superior returns to the NEPSE 
index. Likewise, the returns of these existing mutual funds show range from 33.66% 
to 70.43%, falling short of NEPSE index return i.e. 80.87%. With a limited scope of 
investment and close correlation to NEPSE trends, fund performance is often tied to 
overall market fluctuations. This could be the reason for the mutual fund schemes 
being unable to generate excess returns. However, unlike India, where mutual funds 
can invest in wide range securities as per SEBI guidelines such as real estate investment 
trusts (REITs), guilt fund, derivative instruments, gold ETF, and other assets to hedge 
risks and enhance returns. Despite limited investment avenues for mutual funds 
institutions, fund managers have managed to deliver stable returns, which cannot 
be underestimated. However, their inability to fully capitalize on favorable market 
conditions represents a significant lost opportunity.
Conclusion 

Nepal’s mutual fund industry is still in its early stages. Given the growing stage 
of the capital market, while there are few experienced fund managers who have done 
well, but not exceptionally, the market comes with its own set of unique challenges. 
The foremost challenge for a fund’s manager is to generate additional excess returns 
based on navigation of solid research, security selection, information in hand, and 
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strategic asset allocation with respect to market behaviour. 
The debate over the ideal number of stocks in a mutual fund’s portfolio for 

achieving a 13% to 15% return while minimizing unsystematic risk remains ongoing. 
According to their published NAV reports, most mutual funds hold an average of 60 
to 70 stocks. However, modern portfolio theory (MPT) doesn’t focus on a specific 
number of stocks but emphasizes diversification across uncorrelated asset classes to 
reduce risk efficiently. To optimize returns and minimize risk, the optimal portfolio 
theory suggests holding between 20 and 30 stocks, which can help achieve a higher 
Sharpe ratio and lower standard deviation. Adding stocks beyond this would only create 
overdiversification and can lead to a dilution of returns, and increased management 
expenses. Additionally, it may not contribute much to mitigating the risk. The stock 
holdings in many mutual fund portfolios often resemble those of index funds, closely 
mirroring overall market performance. Therefore, mutual funds should consider 
reducing the number of stocks in their portfolios, allowing fund managers to dedicate 
more time to thorough research on each holding and select potential investments 
with sharper strategies aimed at generating returns that surpass the market average. 

Thus, the current structure of closed-end mutual funds with relatively 
short duration (5 or 7 years), exposes them to market cycles and volatility. At least, 
the duration of the funds to be a bit longer (10-12 years) allows funds to ride out 
market cycles and generate higher compounding returns. Similarly, encourage retail 
participation, requiring few regulatory reforms such as tax rebates for unit holders, 
and introducing new financial instrument can drive the growth of the mutual fund 
industry. These changes will not only strengthen the industry’s prospects but also 
foster trust among retail participants, reinforcing the belief that long-term wealth 
creation is achievable through professional fund management institutions. 



g]kfn lwtf]kq af]8{

202    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

Futures: An Important 
Derivative Instrument

Dwaipayan Regmi

Introduction
Futures are exchange-organized contracts (which are traded on the stock 

exchange) that determine the size, delivery time, and price of a commodity. Futures 
can easily be traded because they are standardized by an exchange. Futures are highly 
governed, and contracts are guaranteed by an authorized body. 

They are a form of derivative financial instrument, meaning that their 
values are derived from an underlying asset. Future contact simply refers to a legal 
agreement among two parties for buying or selling assets at some specific price on 
a future date. Such contracts are standardized and traded on organized exchanges 
like Intercontinental Exchange (ICE), Chicago Mercantile Exchange (CME), New 
York Mercantile Exchange (NYMEX), London Metal Exchange (LME) etc. Here, 
underlying assets are taken into consideration, and any commodities - crude oil, 
gold, wheat, stock indices, currencies, interest rates or bonds could act as underlying 
assets. Crude oil, natural gas, and precious metals are underlying assets traded on the 
NYMEX. A futures contract clearly defines underlying assets, their contract size, and 
their expiration date. 

During the type of settlement, there is either physical delivery, where the asset 
is delivered, or cash settlement, where the difference between the contract price and 
the market price is exchanged. The sole purpose of a futures contract is to hedge 
and speculate. They are used to stay safe from price fluctuations. For example, an 
airline company may buy fuel futures to lock the fuel prices and define consistent 
ticketing prices to avoid market volatility. On the other hand, traders also use it for 
profit from price movements without actually owning the assets, and there when the 
trader believes that they aim to profit from price movements without actually owning 
the actual assets (Deventer et al, 2013). When the trader feels that the oil price will 
rise, they will buy oil futures and sell them later at higher prices.
Types of future contracts

Depending upon nature, futures are classified in various forms - from 
commodity futures where just commodities are taken as underlying assets or financial 

*    Deputy Manager, Rastriya Banijya Bank Ltd.
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futures where stock indices, interest rates, bonds, and currencies are taken into 
consideration. In today's digital world, cryptocurrency futures are also in practice 
where Bitcoin and Ethereum are underlying assets (Kang., et al, 2020). However, the 
major classification of futures is described as under:

•	 Equity Stock Futures: Through these types of futures, one can purchase stock 
at a future date and certain value that would be pre-decided. For example, in 
India, if someone wants to buy Reliance stock, but the investor does not have 
money in hand. He can buy Reliance's future today. If the price goes up, he will 
be in profit otherwise, he will be in loss. The amount should be paid anyway 
at some future date.

•	 Equity Index Futures: Rather than taking the risk of stocks, one can buy or 
sell index futures as a whole. They are used to speculate on the movements of 
indices, like whether NEPSE will go high or low. These forms of futures are 
used for hedging and arbitrage in general. They are used by portfolio managers 
to hedge their equity position.

•	 Currency Futures: These types of futures allow buyers to buy or sell the 
currency at a specific rate, through which one can bet on currencies and protect 
currency payment or receipt risk. For example, if an importer is expecting that 
the dollar will be stronger in comparison to NPR (or INR as pegged), they can 
buy USDINR futures.

•	 Commodity Futures: It is the type of future that would allow hedging of price 
changes in the future of different commodities that would include agricultural 
products, gold, petrol, silver, nickel, copper, aluminium, zinc, etc. There is 
a crude oil product that trades on its own in one of the world’s most liquid 
(no pun intended) contracts. Since initial margins are low in commodities, 
players in commodity futures can take significant positions. Of course, the 
profit potential is enormous, but the risks tend to be high.

•	 Interest Futures: Interest rate futures represent a contract to buy or sell 
government securities or T-Bills at a specified price on a predetermined date. 
It is simply a contract to buy or sell a debt instrument at a specified price on a 
predetermined date.

Features
Futures turn out to be an important derivative instrument. The features of Futures are 
as under:

•	 Settlement of Gain or Loss: Futures contracts are marked to market daily, 
meaning their value is recalculated at the end of each trading day to reflect 
the current market price of the underlying asset. Any changes in value are 



g]kfn lwtf]kq af]8{

204    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

immediately settled in the trader’s account, ensuring that gains and losses are 
realized daily. This process helps manage risk by preventing large, unrecognized 
losses from accumulating over time. It ensures that both parties in the contract 
maintain the required financial stability to fulfil their obligations, as accounts 
are adjusted to reflect daily market movements.

•	 Delivery of Assets: Futures contracts specify the terms for either physical 
delivery of the underlying asset or cash settlement. Physical delivery requires 
the seller to provide the actual asset at contract expiration, while cash settlement 
involves exchanging the monetary equivalent of the asset’s value. This feature 
provides flexibility, catering to traders who may want to take possession of the 
actual commodity (such as agricultural products or metals) or those who are 
speculating on price movements and prefer to settle in cash.

•	 Standardization: Futures contracts are standardized, meaning they have 
predetermined terms regarding the quantity, quality, and delivery date of 
the underlying asset. This standardization ensures uniformity and makes the 
contracts interchangeable, facilitating easier and more efficient trading. For 
example, a crude oil futures contract might standardize the delivery of 1,000 
barrels of a specific grade of oil at a set location, ensuring that every contract 
for crude oil futures is identical. This uniformity helps create a more liquid 
and efficient market.

•	 Exchange Traded: Futures contracts are traded on organized and regulated 
exchanges, such as the Chicago Mercantile Exchange (CME) or the 
Intercontinental Exchange (ICE). These exchanges provide a centralized 
marketplace where buyers and sellers can meet to trade standardized contracts. 
The exchanges also establish and enforce rules for trading, offer transparency 
in pricing, and ensure the smooth functioning of the market. This organized 
structure promotes market integrity and efficiency, making it easier for 
participants to trade.

•	 No Default Risk: The clearinghouse of the exchange acts as an intermediary 
between buyers and sellers in futures markets, guaranteeing the performance 
of the contracts. This eliminates the risk of default by either party. If one party 
fails to fulfil their obligations, the clearinghouse steps in to ensure the contract 
is honored. This guarantee is made possible because the clearinghouse requires 
traders to post a margin and maintain it, providing a financial buffer against 
potential losses. This system enhances the security and reliability of futures 
trading.

•	 High Liquidity: Futures markets are characterized by high liquidity, meaning 
there is a large volume of contracts being traded at any given time. This liquidity 
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allows traders to buy and sell contracts quickly and with minimal price impact. 
High liquidity is especially beneficial for large institutional traders who need 
to move substantial amounts of money in and out of the market efficiently. It 
also ensures that there is usually a small bid-ask spread, reducing trading costs 
for all market participants and making the market more attractive.

•	 Margin Requirement: Traders in futures markets are required to post an initial 
margin, which is a percentage of the contract’s value, as collateral. They must 
also maintain a maintenance margin to cover potential losses. If the account 
balance falls below this maintenance margin due to adverse price movements, 
the trader receives a margin call and must deposit additional funds. These 
margin requirements help to ensure that traders have a vested interest in 
fulfilling their contracts and provide a financial cushion to cover losses, 
protecting both the trader and the clearinghouse.

•	 Regulated: Futures markets are regulated by governmental and industry 
bodies to ensure fair trading practices, market integrity, and the protection 
of traders. For example, in the United States, the Commodity Futures Trading 
Commission (CFTC) oversees futures trading to enforce rules that prevent 
market manipulation, fraud, and abusive trading practices. This regulatory 
oversight helps maintain confidence in the futures markets, ensuring that they 
operate smoothly and transparently, which is crucial for attracting a broad 
range of participants.

•	 Transparent: Futures exchanges provide high levels of transparency with 
readily available information on prices, trading volumes, and open interest. 
This transparency allows traders to make informed decisions based on current 
market conditions and historical data. Real-time price quotes and extensive 
historical data are easily accessible, reducing information asymmetry and the 
potential for market manipulation. Transparent markets are more efficient 
and fair, as they ensure that all participants, regardless of size, have access to 
the same information.
These features make futures contracts a robust tool for hedging, speculation, 

and investment, providing security, flexibility, and efficiency to market participants.
How Futures Work - An Example

A tea shop has been running successfully in some corners of Kathmandu. 
However, he is worried about fluctuating gas prices. He is scared that if the price of gas 
goes high, he will have to raise the price of tea from Rs 20 per glass to Rs 22 per glass. 
This could result in losing customers. So, he will buy a gas futures contract, locking 
in today's price for the next three months. Now, if the market price goes up, he saves 
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his money and can offer tea at the same price of Rs 20. If the price goes down, he will 
have to pay a higher price, but at least he will have price certainty. Similarly, he can opt 
for a futures contract in the case of sugar, tea leaves, milk, or any other commodities.
Challenges and Problems of Future Contracts

It is not that futures are all safe. There is a set of challenges that futures contracts 
need to go ahead with as well. Futures allow traders to take control of large positions 
with just a small margin. This amplifies potential profits and also magnifies losses.   
Futures are marked to market daily, which means that gains and losses are settled every 
trading day, resulting in the fact that daily cash flow demands could move against the 
position. Further, it could force the premature whole set of positions upon the case 
when margin requirements are not met. Further, if the account equity falls below the 
maintenance margin, it will trigger a margin call where one must immediately deposit 
additional funds, and failure to meet such margin call can rather result in automatic 
liquidation of the whole position at their loss (Lamphiere., et al, 2021). The worst 
part of any derivative instrument is that they are complex enough to understand, 
and understanding such figures would require technical knowledge about pricing, 
margin mechanics and expiry dates, their rollovers, and market behaviour and could 
be challenging for beginners. Further, it goes through liquidity risk, contract expiry, 
and rollover costs, basis risk, and settlement risk, along with regulatory and legal risk, 
which creates further challenges in smooth operation. Psychological pressure lies in 
future trading because it can be emotionally intense, considering the whole market's 
movement, as it would require strong discipline, strategy, and emotional control, too.
Conclusion

Futures contracts do offer significant advantages and provide spaces for 
hedging and speculation in the global financial market. Their application in the 
case of Nepal has not been tested yet, and they certainly provide huge spaces in 
the Nepalese financial market as well. The absence of a fully functional derivative 
exchange, the absence of investor awareness, and insufficient regulatory frameworks 
make the whole implementation and management of future contracts more difficult 
here. Further, Nepalese investors and institutions do face challenges like low literacy, 
limited risk management tools, and exposure to currency and commodity price 
fluctuations intend to offer protection only if the right systems are kept in place. To 
obtain benefits from such instruments, Nepal needs to strengthen its whole financial 
base and come up with appropriate legal and regulatory measures. They need to 
educate market participants about opportunities and risks that would be associated 
with future trading.

It certainly is a boon to meet issues like high leverage risk, complex margin 
requirements, and extreme price volatility (Hull., et al, 2013). The technical nature of 
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future trade can also lead to substantial losses. So, with the rise of electronic trading 
platforms and new asset classes, the growing need for robust regulatory framework is 
required in the global market for better risk management too.
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Introduction
Nepal stands at the 20th list of the most multi-hazard prone countries in the 

world. The country is ranked 4th, 11th and 30th in terms of climate change, earthquake 
and flood risk, respectively (DRR, 2019). The country ranked 11 with High Risk in the 
Climate Risk Index of 2019. Climate Risk Index of 2019 analyses the extent to which 
countries have been affected by weather-related losses between 1998-2017 (German 
Watch, 2019). Similarly, as per MoHA (2017), More than 80% of the population is 
exposed to the risk of natural hazards, which include earthquakes, droughts, floods, 
landslides, extreme temperatures, and glacier lake outburst floods (GLOFs). On top of 
all these, as stated by the Fifth Assessment Report of the Intergovernmental Panel on 
Climate Change (IPCC), the risks associated with extreme weather events will further 
increase with rising temperatures (IPCC, 2014). Hence, Nepal is undoubtedly highly 
prone to climate risk. 

Such climate-related risks are increasing in frequency and severity. And it needs 
to be managed proactively. When we talk about managing climate-related losses, an 
escalating field of Disaster risk financing comes into play. Disaster risk financing is a 
strategy that helps countries and communities prepare for and manage the financial 
impact of disasters by pre-arranging funding and developing anticipatory plans. 
The risk layering approach in disaster risk financing even highlights and suggests 
the usage of insurance (Climate risk insurance) as an ex-ante risk transfer financial 
tool to be used with disaster and climate-related risks. Hence, a modern approach 
to managing losses arising from climate risk is through insurance and especially 
Climate Risk Insurance (CRI). According to the Munich Climate Insurance Initiative 
(2016), Climate risk insurance, when applied in conjunction with other disaster risk 
management measures and strategies, can protect people against climate shocks by 
acting as a safety net and buffer shortly after an extreme weather event. To mitigate 
the financial risks associated with climate risks, one can propose different insurance 
measures at different levels.

Parametric Insurance in 
Nepal: Way Forward

Nischal Raj Baaniya

*     Assistant Director | Nepal Insurance Authority
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a)	 Macro Scale: Sovereign Insurance and Pool solutions like African Risk 
Capacity (ARC) in the African Union

b)	 Meso Scale: Weather Insurance like R4/ HARITA
c)	 Micro Scale: Microinsurance (Inclusive Insurance)

Here, the article talks about the meso-scale intervention in the context of 
Nepal. This intervention is already been tried and tested in Nepal to some extent. 
This article will be discussing about Weather based parametric insurance, myths 
surrounding the solutions and some guiding principles governing it. Lastly, the article 
also looks for the legal strategy and communication strategy to guide this product.
Weather-Based Insurance

Weather-based insurance is commonly referred to as parametric insurance or 
index insurance. It is an innovative solution catering to climate risk and to farmers 
and vulnerable people. Index-based insurance poses a great advantage over traditional 
insurance, which is based on indemnity. A very important advantage is the exclusion 
of Moral Hazard and Adverse Selection, which is minimised to a great extent in index-
based insurance. 

Fast payouts, high flexibility, and the ability to cover losses that are challenging 
to forecast are all benefits of index insurance. According to Munyukwa, Parametric 
insurance: The panacea for agricultural resilience (2023), Parametric insurance is 
objective in the sense that only a single and independent source of data is used to 
define the mechanics of any claim settlement. As a result, it is a fair and accurate 
approach to policy analysis. Additionally, it can give smallholder farmers in less 
developed nations a reliable and economical means of defending themselves from the 
unpredictable effects of climate change. Similarly, owing to Feed the Future Innovation 
Lab for Markets, Risk and Resilience (2022), An expanding body of research points to 
agricultural index insurance as a key risk management tool for significant resilience-
based efforts, such as the G7 InsuResilience program, which aims to expand insurance 
coverage to an extra 400 million families globally by 2020.

Nepal is new to the practice of weather-based index insurance. At present, 
there are only two weather-based insurance policies in Nepal, which are operating in a 
limited number of districts. Apple Insurance and Flood Insurance have been existing 
in the country with limited scope as of now. The country has only begun exploring the 
diverse and enriching solutions of parametric insurance. And therefore, the country 
lacks innovation in insurance solutions regarding index-based insurance. Whether it 
be the Flood index or Apple index or let’s say some other future index-based insurance 
in Nepal, one must be well aware that these products, at their initial stage, are aimed 
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specially for agricultural products. 
To start with, this product more aggressively and confidently, we must first 

be well-aware of the facts about it, which would clear misconceptions regarding the 
product. Hence, some myths surrounding parametric insurance and its real scenario 
are presented:
(i) Parametric insurance is always more expensive than traditional indemnity 
insurance

Cost or ‘rate on limit’ is often a concern that arises when parametric insurance 
is mentioned. The truth is that parametric and conventional indemnity insurance 
cannot be compared like for like, as they do not cover the same things. Critically, 
parametric insurance fills the protection gap left by indemnity insurance from 
deductibles, excluded perils, scarce capacity, or to address situations like contingent 
business interruption or wide area damage.

Indeed, it’s important to remember that parametric insurance is not designed 
to replace traditional insurance, but to complement it for pure financial losses or 
uninsurable perils.
(ii) Parametric insurance is complex and difficult to understand

The opposite is true! Parametric insurance is quite simple and more transparent 
than traditional insurance: If a defined event occurs and the index threshold is met, 
the policy is triggered and a pre-agreed payout is made within days of the occurrence.

Some of the perceived complexity might come from the structuring process, 
which often involves a few iterations but is key to tailoring the solution to meet the 
specific needs of a client. With parametric insurance, there is no fine print. Since the 
asset vulnerability does not enter the equation, the underwriting and claims payment 
process are much simpler than for traditional insurance: no site surveys or risk 
mitigation assessments, no tedious loss adjustment processes.
(iii) Parametric insurance is like gambling

This misconception is somewhat related to Myth 4. Fundamentally, the 
difference between insurance and gambling is the existence of exposure and thus 
an insurable interest. Whilst parametric insurance executed as a derivative could 
technically result in a positive basis risk (i.e., a payout without an actual financial loss 
sustained), most risk transfer solutions in the corporate world are written as insurance 
contracts requiring a brief confirmation of loss.

In any case, we’re looking at parametric insurance as risk transfer instruments, 
and it’s highly unlikely that any risk manager would have an interest in paying a 
premium for a ‘corporate gamble’.
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(iv) You can use parametric insurance to cover all uninsurable risks
Parametric insurance can certainly expand the scope of coverage, but they are 

not the panacea for every risk. The fundamental requirement is always to have a trigger 
that is fortuitous, can be modelled and is correlated with the financial exposure of the 
insured. As such, they certainly can complement traditional insurance programs and 
fill some gaps left by conventional programs, but there will be residual risks that the 
insurance industry has no appetite for. Pure business risks like performance-related 
exposures or product development risk will remain difficult to transfer to an insurer 
and stay with the shareholders, for example.
(v) Parametric insurance only applies to Nat Cat events

Whilst Nat Cat events are a very common scenario for parametric insurance, 
there are dozens of other scenarios and applications for “index-based” covers. Any 
index that has a fortuitous element, that can be modelled, reported independently 
and consistently, and that correlates to future financial loss can theoretically serve as 
a trigger. Nat Cat events – and weather in general – are just very prominent scenarios 
because they fulfil the fortuity requirement, are well monitored and usually impact 
the financial performance of businesses.

Besides the more common weather triggers like temperature, irradiation, 
wind speed or precipitation, we have structured covers involving a range of other, 
non-weather-related triggers like evacuation orders or the number of power outages 
in a service area.

After debunking myths surrounding parametric insurance and designing 
solutions, certain things needed to be pondered upon to reach to a refined parametric 
product. Hence, the parametric solution proposed needs to be guided by principles 
and that too pro-poor principles. The said principles distil experience, evidence and 
good practice in realizing climate and disaster risk finance and insurance solutions 
that increase the resilience of poor and vulnerable people.

Pro Poor Principles of Insuresilience group are aspirational principles towards 
the fulfilment of which all members of the partnership should strive. Similar to other 
related frameworks mentioned in the preamble, the InsuResilience Principles are a 
set of voluntary principles for incorporating a people-centred approach to Climate 
and Disaster Risk Financing and Insurance Solutions. They were developed building 
on an inclusive and consensus-based approach, encompassing a call for submissions, 
different webinars and a workshop. The principles originate sequentially and intertwine, 
thus highlighting that various aspects related to the planning and implementation of 
Climate and Disaster Risk Financing and Insurance Solutions require different angles 
to ensure cohesive operational frameworks.



g]kfn lwtf]kq af]8{

212    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

These principles need to be fulfilled to make our weather-based insurance 
more effective and prudent. 
Legal Strategy

Building catastrophe-resilient societies through the adoption of financial 
mechanisms and increased investment in disaster management is discussed in both 
the Sendai Framework for Disaster Risk Reduction 2015-2030 (2015) and the Paris 
Agreement on Climate Change. On top of that, the Constitution of Nepal (2015) has 
included disaster management in the list of exclusive powers of the Local Level, and in 
the list of concurrent powers of the Federal, Provincial and Local Levels. The Disaster 
Risk Reduction and Management Act and Rules in Nepal also provide provisions for 
selecting and carrying out disaster risk transfer instruments and processes, such as 
insurance and social security. Likewise, National Policy for Disaster Risk Reduction 
(2018), states that insurance of agriculture and livestock and business for risk sharing 
and risk transfer of vulnerable communities will be promoted and made it easily 
accessible. Similarly, Disaster Risk Reduction National Strategic Plan of Action 2018-
2030 (2018) envisions increasing risk information-based private and public financing 
to enhance entrepreneurship and promoting disaster resilience through risk sharing, 
insurance and other instruments amongst its various priorities. Also, the Agriculture 
Development Strategy 2015-2035 (2015) has prioritized the establishment of 
Farmers' Welfare Fund and Disaster Response Fund, and promotion of agriculture 
insurance. The insurance industry, too, has already crossed the 50th year and always 
supports innovative products like index-based insurance. These are all the regulatory 
frameworks comprising of international and national context, which is boosting the 
use of insurance, and in our case, index-based insurance, as a mechanism to build 
resilience and establish it as a disaster management instrument.

Some recommendations to legally implement the reform are presented below 
in bullets:
	Climate risk insurance should be made an integral part of the Disaster Risk 

Management strategy of the Nepal Government. This way government as a 
duty bearers are legally bound. 

	The Agriculture Ministry should include in their long-term strategy (The 
Agriculture Development Strategy (ADS 2015-2035), the proper application 
of Climate risk insurance.

	The reform programme (IBFI) should be incorporated every year in the 
national budget. 

	The State Government could even implement their legal framework to support 
this programme.
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	The programme should be made compulsory for farmers as they are rights-
holders in this particular programme. However, premium payment will be 
facilitated by a subsidy from the government and donors. 

	The insurance act and regulations should be updated to comprise this kind of 
programme (Index-Based Insurance)

	The Government of Nepal should jointly, with neighbouring countries in the 
region, start a macro-level programme for such risks in the future, which again 
would be legalized in the country context.

Communication Strategy
The reform programme’s internal and external communication efforts are 

foremost dependent on the proper identification of stakeholders. There exist many 
methods for identifying stakeholders, and this study have used the OUI (Outward, 
Upward, Inward) Model. 
Some of the relevant stakeholders are:

•	 Central Government 
•	 State Government
•	 International Development Agencies
•	 Insurance Regulatory
•	 District Agricultural Offices
•	 Banking Sector
•	 Insurance Companies and their Employees along with Insurance Agents
•	 Weather Stations/ Departments (Index Provider)
•	 Non-Government Organisations
•	 Flood Experts and Scientists
•	 Farmers and their Co-operatives
•	 Village Influential Persons
•	 Media

Stakeholder mapping will be done to understand their position and their 
exact relevance in this reform programme and to identify the key stakeholders. After 
identifying the key stakeholders, conveying information in an effective and efficient 
way is crucial. For that, communication strategy template, derived from ROMA 
(Rapid Outcome Mapping Approach) can be used. 
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With an objective of ‘Establishing Index Based Insurance for the farmers’ 
resilience in Nepal’ a communication strategy initially would be:

Stage Action Target Group
Inception 
meetings 

Conduct an inception meeting to 
disseminate information

Government, Farmers and 
co-operatives, Donors, NGO’s, 
Insurance Regulator and 
Companies, Banks

Co-ordination 
meetings

Periodic coordination 
and networking meetings 
with stakeholders 

NGOs, donor agencies, the 
banking sector, insurance 
companies and agents, 
government officials, and farmers.

Awareness 
Building

Creation of insurance through local 
radios, pamphlets, farmers' co-
operatives, and insurance agents.

Production of Education Materials 
like posters, leaflets with messages 
about the rationale, facilities, 
application and access to climate 
risk insurance and specially index-
based flood insurance

Farmers

Capacity 
Enhancement

Conduct capacity building trainings 
and workshops  

Insurance Agent including Claim 
officers, Farmers and Agricultural 
extension workers

Early Warning 
Signs

Early warning signs/ weather 
update through text messages and 
local radio (During the 
programme)

Farmers

Time Resource Ensure at least 100 working 
days with 2 human resources 
(one dedicated) for awareness 
building, meetings, and capacity 
enhancement. 

Monitoring 
and Evaluation

Perform an independent impact 
evaluation.

Stakeholders

With the given strategy, the policy would be better communicated, and the 
engagement process would be effective in bringing change. And the change will not 
just establish climate risk insurance but also improve agricultural resilience and the 
livelihood of farmers and vulnerable people, on top of providing the country with an 
effective disaster risk financing tool.
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Disclosure in Financial Market: 
Costs and Benefits

Roshan Rai

Background
A market can be inefficient when the parties involved in transactions have asymmetry 

of information available to them. Information asymmetry can lead to adverse selection, which 
is the situation when one party has more information than the other so that better-informed 
party can take advantage of the other party. Economists George Akerlof (1970), Eugene Fama 
(1970), Michael Jensen and William Meckling (1976) have argued that information symmetry 
is the key foundation to a fair and efficient market. The modern financial market has adopted 
this notion of information symmetry. Financial market regulators have mandated periodic 
financial disclosures globally to protect investors’ interests and develop a fair and efficient 
market. 

Corporate financial disclosure is defined as the process by which firms disclose 
financial information to the public periodically. It is any deliberate release of financial 
information, whether numerical or qualitative, required or voluntary, via formal or informal 
channels (Gibbins, Richardson, & Waterhouse, 1990). Firms can disclose information through 
quarterly and annual reports, prospectuses, and notices. The primary aim of disclosure 
requirements is: (a) to protect investors’ interests, to enhance their confidence in the market, 
(b) address the agency problems, (c) ensure prices reflect all the relevant information for 
efficient allocation of resources (Enriques & Gilotta, 204). The modern financial system 
relies on disclosure-based regulation to ensure a fair, transparent and effective market. The 
arguments for or against disclosure regulation reflect debate regarding regulatory intervention 
versus market forces. In the absence of regulatory oversight, market forces could potentially 
address information problems (Pan, 2024). The essay is structured as follows: First, the essay 
explains the history of disclosure – how it came into existence. Second, it discusses costs 
associated with disclosures from the firm’s and investors’ perspectives. Third, it explains the 
current situation of the disclosure-based regime in Nepal.

Tracing the History
The corporate financial disclosure could be traced back to the 17th century with the 

emergence of joint stock firms. Voyages were sponsored by firms, and the earnings were 
divided among shareholders after each voyage. In 1633, the revenue of the East India firm 
declined, and the shareholders requested access to the records of the firm. But the governing 

*      Assistant Director – Securities Board of Nepal
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committee denied access to the records, arguing that no one is allowed to “ravel and dive” into 
the records of the firm. In 1841, the Select Committee reviewed the laws related to Joint Stock 
Firms and concluded that shareholders have the right to the financial statements of the firm. 
The Joint Firms Act 1844, which was enacted based on the report of the select committee, 
ensured the rights of shareholders to access the audited books of accounts of their firms. 

The modern corporate financial disclosure came into practice after the Wall Street 
Crash and the Great Depression of 1929. The Securities Act of 1933 and the Securities Exchange 
Act of 1934 introduced mandatory disclosure requirements for firms. According to Leuz & 
Wysocki (2015), three developments have spurred the disclosure requirement globally. First, 
a series of financial crises (the Asian financial crisis of 1997 and the global financial crisis of 
2008) and scandals (the Enron scandal) pressured the regulators for more reforms. Second, an 
increase in the adoption of IFRS to harmonise and converge the reporting standards globally. 
Third, an increase in internationalisation of capital markets has contributed to the mandatory 
disclosure regulation.

Market Works because of disclosure
Akerlof (1970) in his seminal paper “The market for lemons” explained that information 

asymmetry between buyers and sellers can lead to adverse selection and market failure. He 
argued that buyers can’t assess the quality of products due to asymmetric information, so they 
are unable to determine the price of the products. In the financial market, investors have a 
number of financial asses to chose for investment. They have to assess the expected returns 
from different financial assets and make investment decisions based on their risk preferences. 
Lack of sufficient and quality information will hinder their ability to assess the financial assets. 
This can, in turn, lead to poor investment decisions and inefficient allocation of resources.1 
Adequate information ensures that market prices assets accurately (Grossman & Stiglitz, 
1980; William, 1989). Because disclosure enhances pricing accuracy, mandatory disclosure is 
the key component of securities regulation globally. Further, disclosure also promotes market 
stability and liquidity through increased transparency and enhanced investor confidence 
(Bushman et al., 2004).

Disclosure benefit Firms 
Disclosure increases the transparency of a firm by making relevant information 

publicly available. It reduces the informational advantage of certain groups like insiders. This, 
in turn, narrows the bid-ask price of the stock, which improves the stock's liquidity. Narrow 
bid-ask price also reduces the volatility while enhancing market efficiency. The broader base 
of investors is willing to participate in the market due to increased liquidity, 

1	  Market efficiency is the situation in which market has achieved both allocative and productive efficiency. 
Disclosures enhance investors’ investment decision making so that they provide capital to firms that uses it most 
efficiently. In case, the return from the firm decline, investors can shift their investment to other firms providing 
higher return. Hence, the firm has to use the resources to produce desired output by use of minimum resources. 
This leads to both productive and allocative efficiency.
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reduced volatility and transparency. Leuz et. al. (2008) concluded that foreigners are 
reluctant to invest in firms with insider control and opaque earnings when these firms are 
domiciled in countries with weaker disclosure regulation and outside investor protection.  
Investors also seek lower returns due to reduced information risk premium, which ultimately 
reduces the cost of capital for the firm (Diamond & Verrecchia, 1991). 

Jensen & Meckling (1976) argue that agency2 the problem arises when there is 
a conflict of interest between the principal and managers. Disclosure promotes corporate 
governance by addressing agency problems by decreasing both monitoring costs by principals 
and bonding costs by the agent. It forces managers to continuously collect information about 
the firm, making them aware of activities and circumstances that they would not have known 
otherwise. This can have a positive effect on managers’ performance (Enriques & Gilotta, 2004). 
Monitoring costs arise when shareholders need to supervise managers’ activities to prevent 
their opportunistic behaviours (excessive executive compensation, earnings manipulation), 
while bonding costs are incurred to align managers' interests with shareholders’ goals. 
Managers involved in opportunistic behaviour are likely to engage in obfuscation to hide 
their manipulation and to mimic the properties of normal earnings or financial reports (Leuz 
& Wysocki, 2015). Periodic financial reporting, timely updates on operational activities make 
the firm transparent so that shareholders can scrutinize managers’ performance and hold 
them responsible. With tight and well-designed disclosure practice, a manager with ill intent 
has to devise a more ingenious, complex and costly plan to conceal his actions and escape 
punishment (Enriques & Gilotta, 2004).This reduces the cost of monitoring: costs related to 
external audits, and costs to set up internal control mechanisms. Transparency of executive 
pay fosters trust between agent and principal by reassuring that executive pay is tied to their 
performance. It reduces the need for restrictive covenants, reduces the bonding costs.

Investor Protection
Enriques & Gilotta (2004) argued that mandatory disclosure protects the investors 

along three dimensions: First, it provides investors with all information needed to make 
investment decisions. Availability of a firm’s information on financial health, business 
strategies and associated risks helps investors to find the kind of investment that matches 
their preferences. It also reduces the cost of searching for information for investors. Second, 
disclosure enables them not to be exploited by traders having superior information. It 
establishes a level playing field between unsophisticated and professional investors, i.e. it gives 
equal access to the same information to all investors. Third, it protects investors from fraud 
and other opportunistic behaviour on the part of managers. It reduces the probabilities of 
earnings manipulation by managers that could be exposed in public filings. Disclosure is 
crucial for protecting investors’ interests, which increases their confidence in the market.

2	  Agency relationship is a contract under which one or more principals engage other 
person (agent) to perform some service on their behalf which involves delegating deci-
sion-making authority to the agent (Jensen & Meckling, 1976).
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Disclosure also reduces the costs of gathering information for investors. Without disclosure, 
investors may overinvest in information production that leads to: (i) redundant production, 
i.e. two or more investors engage in production of the same information, (ii) overinvestment, 
which occurs when investors are incentivised to beat the market. Disclosure eliminates these 
inefficiencies by centralizing information production (Enriques & Gilotta, 2004). 

Disclosure costs can’t be ignored
Disclosure is so important for firms and investors both. But why aren't firms 

voluntarily disclosing information? The reason is that firms need to incur costs due to 
disclosure. Information exhibits the traits of a public good.3 Though investors are free riders, 
a firm has to incur costs while producing useful information. The costs include as following: 
First, firms incur compliance costs in the form of accounting fees (data recording, processing 
costs), and auditing fees. The Sarbanes-Oxley Act, which came into enforcement after the 
series of corporate scandals (Enron, Worldcom), strengthened the powers and independence 
of the audit committee. The compliance costs averaged around $2.3 million annually for large 
firms (Leuz & Wysocki, 2015). 

Second, the costs are in the form of strategic costs. Disclosure is likely to provide 
useful information not only to a firm’s shareholders but also to competitors, which can reduce 
the disclosing firm’s competitive advantage.4 This shows that disclosure includes externalities5 
(Enriques & Gilotta, 2004). Assume that Ncell’s financial statement shows a 25% increase 
in the capital expenditure compared to last year. Now, NTC can gauge the strategic plans of 
Ncell. This shows that transparency can possibly reduce the competitiveness of a firm. 

Third, the risk of litigation rises as the frequency and amount of disclosed information 
increases. With a higher frequency of disclosure, the probability of disclosing incomplete or 
misleading information rises, which leads to a greater risk of litigation (Enriques & Gilotta, 
2004). With a hint of incomplete or misleading information, it can damage the reputation of 
firms. Senior executives are required to spend a significant amount of their time to ensure 
disclosed information is accurate. These costs are burdensome for both large and small firms 
but tend to be higher for small firms. It is because most of these costs tend to be fixed. This 
puts small firms at a competitive disadvantage versus larger firms.

3	  A good is public good when it is both non-rivalrous and non-excludable. Non-rival-
rous means consumption of a good by a consumer doesn’t reduce the quantity for other and 
non-excludable means the good is available to all the consumers who are paying or not for 
the good.
4	  The competitive advantage lost by disclosing firm is the private cost to the disclosing 
firm. It is offset by the benefit received by rival firms and customers. Voluntary disclosure is 
governed by private cost-benefit trade-off which leads to disclosure of less information than 
socially optimal (Enriques & Gilotta, 2004).
5	  Externality is the indirect cost/benefit to a party not involved in transaction occur-
ring between other parties.
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For investors, disclosure costs come in the form of information overload, contrary 
to the belief that mandatory disclosure assists investors in making optimal investment 
decisions. Enriques & Gilotta (2004) argued that disclosure can sometimes have unintended 
consequences. Information overload can impair individuals’ ability to process information 
correctly and make the right judgment. If investors are unable to make meaningful use of 
information, the system of mandatory disclosure is rendered useless.  

What is the optimal level of Disclosure for a firm?
Traditionally, it was believed that more information is always better. However, Edmans, 

Huang & Heinle (2016) argued that the optimal level of disclosure is the trade-off between 
financial efficiency and real efficiency. The manager has to decide the level of disclosure such 
that he/she can balance between the lower cost of capital and lower investment. The manager’s 
decision depends on the disclosure of “hard & soft” information. Hard information includes 
measurable data like sales revenue, assets and liabilities values, while soft information includes 
intangibles like training and development, corporate culture. Disclosure of hard information 
increases financial efficiency and lowers the cost of capital. 

Usually, regulation forces firms to disclose certain levels of hard information, but it 
has ignored the soft information. However, these intangibles are important for the growth 
and stability of firms. The obligation to disclose hard information can encourage managers 
to focus on short-term goals. They can cut intangible investment to boost earnings, but it 
reduces real efficiency. Imagine a company has $10 million. The manager can decide to invest 
the cash in research and development, which can have a positive impact in the long run, but it 
will have no impact on shareholders' value in the short run. By not choosing to invest in R&D, 
the manager can boost earnings today and raise the stock price and bonuses they receive. 

Edmans, Huang & Heinle (2016) further suggested that managers could find the 
optimal balance between real and financial efficiency when there are no mandatory disclosure 
requirements. With disclosure requirements, managers are likely to disclose hard information 
because it is easier to report. They argued that firms are likely to sacrifice disclosure when they 
have growth opportunities. However, when growth opportunities are strong, firms exploit 
those opportunities even with high disclosure. So, the disclosure is high for firms with low 
and high growth opportunities and low for firms with intermediate opportunities. 

Disclosure in Nepal
Corporate disclosure is not a new concept in Nepal. Public companies were required 

to publish a prospectus before issuing shares, and financial statements were to be made 
available to shareholders if they desired (Company Act, 1964). The Company Act 2006 has 
mandated public companies to prepare and present annual financial statements, an auditor’s 
report and a directors’ report at an annual general meeting (section 77). The Securities Act, 
2006 (section 30) and the Companies Act 2006 (section 23) have obligated companies to 
publish a prospectus before issuing securities. Similarly, Securities registration and issue 
regulation 2073 has a mandatory provision for publication of quarterly and annual reports 
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within a certain time frame every year for listed companies. Banks and financial institutions 
are subject to disclosure of financial statements from multiple acts: the Companies Act 2006 
as a public company, the Securities Act 2006 as a listed company and the BAFIA 2017 as BFI. 
Even with all these regulations, the listed companies are found to violate these legal provisions. 
In 2021, the Securities Board of Nepal directed listed companies to publish annual reports on 
time. In November 2023, SEBON fined 88 listed companies for the delayed submission of 
financial statements. 

Regulators Nepal Rastra Bank, Securities Board of Nepal, and Nepal Insurance 
Authority have adopted the disclosure-based regime to ensure a fair, transparent and efficient 
market. However, the question arises from time regarding the quality of reporting. A report 
by Nepal Economic Forum (2013) stated that there is a high likelihood of window dressing in 
Nepal as internal and external audits are not conducted exhaustively, and the monitoring and 
verification by concerned regulatory bodies are not stringent enough to counter these frauds. 

This raises another question. Is protecting investors’ interests via disclosure a proper 
policy? There is no doubt that disclosure can assist in investors’ protection. But policymakers 
must understand that too much information is not always better, and it depends on the quality 
of disclosure. Regulators also must understand the level of financial literacy of retail investors 
to understand what sort of information investors can utilise for optimal decision-making. 
This can help regulators determine the information to be disclosed by the companies. The 
effectiveness of the disclosure system depends on the capacity and quality of regulators: weak, 
inept and corrupt regulators can easily spoil the virtues of a well-designed disclosure system 
(Enriques & Gilotta, 2004).
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Investor Protection During Broker Outages: 
Global Practices and Regulatory Safeguards

Mr. Sajan Napit

Introduction
In today’s world, where everything seems to be going digital, electronic 

platforms have become the backbone of trading. Nowadays, both individual investors 
and large institutional firms are stepping into the marketplace through broker 
applications, online platforms, and sophisticated algorithms. While this shift to a 
digital landscape has made it easier to access markets and improved efficiency, it has 
also brought along its own set of problems—namely, technical failures and broker 
outages. Even though these issues don’t happen all the time, when they do, they can 
create serious disruptions. This is especially tough for individual investors who might 
not have the right number of resources to circumvent such incidents. 

Unlike traditional financial problems like bankruptcies or fraud, outages 
are mostly due to technical errors—like software bugs, overloaded systems, server 
failures, or even cyberattack threats. In this article, we’ll take a closer look at how 
different countries manage these technology-related issues and what regulations are 
in place to protect investors. We’ll focus on real-life examples from major markets 
such as the U.S., U.K., Australia, and India, hoping to shed some light on emerging 
markets like Nepal.
Nature of Technology-Driven Broker Outages

A broker outage happens when investors cannot access trading services 
because of a technical failure on the brokerage platform. Even though these outages 
often last for a short time, they can strike at critical moments, like when markets are 
opening or during times of high volatility, creating substantial loss for the investors.

i.	 Software Failures: These usually involve bugs in the software, updates that 
weren’t tested well, or compatibility issues between different software products. 
Even a small problem in the code can lead to larger failures, especially if the 
software is used across multiple platforms.

*      Assistant Director (IT) – SEBON
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ii.	 Hardware Overload: When lots of users suddenly start accessing the trading 
platform—like during market openings or major news events—it can stress 
the server infrastructure. If the hardware isn't strong enough to handle the 
traffic, it can lead to crashes or slow performance.

iii.	 Cyberattacks: Brokerages are prime targets for hacks and cyber threats, with 
attackers often using techniques like Distributed Denial of Service (DDoS) 
attacks to flood systems with traffic, rendering them unusable. These attacks 
can not only crash platforms but may also put sensitive investor information 
at risk.

iv.	 Connectivity Failures: Sometimes the problem doesn’t lie within the brokerage 
itself. Internet providers, data centres, or issues at the exchanges can disrupt 
communication, impacting how brokers serve their clients.

v.	 Third-Party Vendor Failure: Many brokers depend on outside vendors for 
crucial services like cloud computing or market data feeds. If one of these 
vendors experiences an outage, it can create problems for the brokerage and, 
ultimately, the investors.

During these outages, investors often find themselves unable to place trades, 
change their positions, or even access important market data. For those who rely on 
fast trades, even a few minutes of inaccessibility can lead to major losses.
Global Incidents
Robinhood Outage – USA (March 2020)

In March 2020, just as the COVID-19 pandemic was sending financial markets 
into a tailspin, Robinhood—a popular no-fee trading app—suffered serious outages. 
At a time when investors were eager to react to the rapidly changing market, many 
found themselves locked out, unable to trade.
Cause: The platform simply couldn’t handle the surge in user traffic, which left many 
users in the lurch. 
Impact: As a result, customers missed out on important investment opportunities 
and faced financial losses. These outages lasted several days and coincided with key 
market movements, including the largest single-day point gain for the Dow Jones 
Industrial Average since 1933.
Regulatory Response: In 2021, Robinhood was hit with a record $70 million fine from 
FINRA, a reaction to the “significant harm” faced by customers. The fine addressed 
not just the outages but also the company's failure to deliver clear information and 
maintain a strong business plan to handle such crises.
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ASX Outage – Australia (November 2020)
Australia’s main stock exchange, the Australian Securities Exchange (ASX), 

faced a full-day outage shortly after rolling out a new trading platform developed in 
partnership with Nasdaq. 
Cause: A software glitch caused a data corruption resulting into systemic failures, 
halting all the trading activities.
Impact: This outage not only disrupted the market but also harmed the exchange's 
credibility, as the investors, brokers, and market makers were left unable to transact.
Response: The Australian regulators i.e. Australian Securities and Investments 
Commission (ASIC) took note, launching a review that found ASX had failed to meet 
required regulatory standards and lacked effective risk management protocols. ASIC 
mandated enhanced oversight for future technology rollouts.
NSE Trading Glitch – India (February 2021)

On February 24, 2021, India's National Stock Exchange experienced a trading 
halt that lasted nearly four hours, creating a significant disruption. This was one of 
the most significant market disruptions in recent Indian financial history, as it lasted 
for hours.
Cause: The cause was a connectivity issue between NSE’s trading systems and multiple 
telecom service providers which created a communication breakdown. Despite being 
designed for redundancy, all failover systems failed to activate as expected.
Impact: As the trading was suspended, a shift in the trading volume were seen to 
the Bombay Stock Exchange (BSE), the country's other major exchange. Investors, 
particularly day traders, involved in that particular day’s trading activities, faced 
substantial inconvenience and losses.
Regulatory Response: The Securities and Exchange Board of India (SEBI) India called 
for a thorough investigation and pushed for improvements in NSE's disaster recovery 
systems. It further instructed NSE to review its disaster recovery (DR) mechanisms 
and implement stricter failover and continuity protocols, as repercussive measures for 
the future.
Regulatory Safeguards and Global Frameworks
International Organization of Securities Commissions (IOSCO)
	 IOSCO works with regulators from over 100 countries to create a standard 
approach to securities regulation. They give advice on how to handle the technology 
risks in financial trading. Some of their recommendations include:
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Business Continuity and Disaster Recovery (BCP/DR): Regulators should insist 
that companies have and regularly test their BCP/DR plans to handle outages.
Incident Response Protocols: IOSCO stresses the need of clear steps for dealing with 
system failures impacting trading. 
Mandatory Outage Reporting: Timely and transparent reporting of major outages 
to regulators is considered essential for systemic risk monitoring and coordinated 
response.
Investor Notification Systems: Firms should inform investors quickly about outages, 
expected recovery times, and alternative access options.
U.S. SEC & FINRA Guidelines

In the United States, the SEC and FINRA have set strict rules for ensuring that 
firms can handle technical challenges effectively. The U.S. SEC and FINRA require 
broker-dealers to maintain robust operational resilience,
Regulation SCI (Systems Compliance and Integrity): This regulation requires 
significant market players to establish solid technology management, conduct regular 
checks, constantly monitor system capacity and report any significant disruptive 
events (e.g., disruptions, degradations) to the SEC.
SEC Rule 15c3-5 (Market Access Rule): Broker-dealers must have pre-trade risk 
control safeguards in place to prevent issues like erroneous orders and system 
overloads.
Business Continuity Planning (BCP): Specific BCP plans must be tested regularly 
to prepare for various crises, including cyber threats and power outages. These plans 
must also account for communications with clients, regulators, and third parties.
UK’s Financial Conduct Authority (FCA)

The FCA is leading the push for operational resilience in the UK financial 
system, introducing a set of regulations focused on making sure crucial services can 
continue during disruptions. The regulator has introduced a formalized operational 
resilience regime that came into effect in March 2022, that requires systems to be 
tested for high-stress scenarios.
Stress Testing and Scenario Planning: Firms must regularly test their system’s ability 
to remain within the risk tolerance appetite during severe but plausible disruption 
scenarios. This includes cyber incidents, software failures, or third-party outages.
Defined Important Business Services: Each regulated entity is should identify vital 
services and how they would continue to operate.
End-to-End Continuity Plans: Firms must be able to demonstrate how they would 
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continue delivering essential services related to market, even during major technology 
failures, including reliance on third-party cloud providers or data centres.
Securities and Exchange Board of India (SEBI) – IRRA Platform

Recognizing the growing dependence on online trading systems and increasing 
complaints related to broker downtime, SEBI collaborated with market infrastructure 
institutions (MIIs) to launch Investor Risk Reduction Access (IRRA) in 2023.

IRRA is a cloud-based platform connecting to all stock exchanges of India, 
and is available to the trading members supporting internet-based trading through 
wireless technology for their investors.

•	 Functionality: This platform activates for brokers facing technical issues, 
enabling investors to manage their trades even when their primary platform 
fails.

•	 Communication: When the platform is invoked, it notifies investors through 
SMS or email, giving them essential updates and tools to stay engaged.
SEBI’s Investor Risk Reduction Access (IRRA) platform, is a modest example 

of proactive investor protection during technology outages. This is especially valuable 
for high-frequency and derivatives traders, who face higher exposure during outages. 
However, it is not available for algo trading and institutional clients at the moment.
Technology Safeguards and Market Infrastructure Strategies

The cost of an outage can be high, affecting both market trust and financial 
stability. To tackle potential issues, many brokers and exchanges are putting in place 
various safeguards and strategies. Some key initiatives are mentioned below:

•	 Redundant Systems: System redundancy is fundamental to ensuring 
uninterrupted operations. Having backup systems in different locations can 
guard against failures, ensuring operations continue smoothly. Cloud-based 
platforms such as Amazon Web Services (AWS) and Microsoft Azure offer 
built-in fault tolerance and disaster recovery tools, enabling seamless failover 
across data centres. These architectures ensure business continuity even during 
hardware failures, regional outages, or sudden traffic surges.

•	 Load Testing and Simulation: Frequent and realistic load testing is essential 
to understand how trading systems perform under borderline stress. By 
simulating peak trading volumes, flash crashes, or high-frequency order flows 
in mock trading environments, brokers and exchanges can identify bottlenecks 
and optimize system performance before real-world failures occur. These 
stress tests become even more important before the rollout of new features or 
updates, helping to validate stability and scalability.
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•	 Cybersecurity: With financial systems increasingly targeted by cyber threats, 
both nationally and internationally, comprehensive cybersecurity measures 
are non-negotiable. Brokerages must deploy multi-layered defence systems, 
including:

o	 DDoS mitigation tools like WAF, load-balancer and more to absorb 
and neutralize attacks that aim to crash platforms via excessive traffic

o	 Intrusion detection systems (IDS) to flag unauthorized access attempts
o	 Endpoint protection to secure user access points from malware or 

phishing attacks
•	 Transparency and Real-Time Communication: In the event of an outage, 

proactive and transparent communication keeps the investors trust intact. 
Leading exchanges like the New York Stock Exchange (NYSE) and London 
Stock Exchange (LSE) have real-time status updates and use different 
communication channels like texts and emails, or web banners for quick alerts 
on maintenance events, and ongoing technical issues.

Best Practices for Investors 
While broker outages are often unexpected and driven by technical 

difficulties, investors can adopt several proactive strategies to mitigate the impact of 
such disruptions. The following best practices can help investors better digest broker 
outages and protect their financial interests during periods of platform inaccessibility.

•	 Maintain Multiple Accounts: By maintaining accounts with more than one 
brokerage, investors reduce their dependence on any single platform. This 
ensures that, in the event of an outage, they still have the option to monitor 
markets or execute trades through an alternative service. While managing 
multiple accounts may require additional oversight, the redundancy it offers 
is critical—especially during volatile market conditions or in time-sensitive 
trading scenarios.

•	 Monitor Broker Disclosures: Most regulated brokers provide status 
dashboards, incident alerts, or downtime schedules to keep users informed. 
Investors should routinely monitor these disclosures, particularly during 
periods of planned maintenance or high trading volumes (e.g., earnings 
seasons, major economic announcements). Timely awareness of such updates 
enables better decision-making and preparation, reducing the likelihood of 
being caught off guard.

•	 Familiarize With Alternative Platforms: Certain jurisdictions and brokers 
offer alternative trading platforms or disaster recovery systems that can be 
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activated during outages. For instance, in India, platforms like IRRA (Investor 
Risk Reduction Access) allow investors to square off open positions in case of 
broker failure. Investors should take the time to understand how to access and 
use these emergency systems ahead of time.

•	 Record Communication: In the event of an outage, it's essential to maintain 
a record of all communications with the brokerage—whether via email, chat, 
or helpline. This documentation can serve as critical evidence if there is a 
need for dispute resolution or to claim compensation for losses incurred due 
to service disruptions. Clear and detailed logs help establish timelines and 
support a stronger case in dealings with both brokers and regulatory bodies.

Recommendations for Emerging Markets like Nepal
As markets like Nepal advance towards more digital trading, it’s crucial to 

establish strong regulations and infrastructure to ensure reliability and consumer 
protection. Drawing from global best practices, several strategic interventions are 
necessary to maintain an efficient Nepal's capital market infrastructure. Here are 
some ideas based on what has worked elsewhere:

•	 Real-Time System Status Updates: Regulators should mandate that brokers 
provide clear, real-time updates on system status, including outage alerts, 
maintenance schedules, and how they’re dealing with downtime. These 
updates can be communicated through centralized dashboards, mobile alerts, 
or web notifications. Such visibility helps investors make informed decisions 
and reduces uncertainty during critical trading periods.

•	 Develop a Central Fallback Platform: A central fall-back system like India's 
IRRA could be beneficial for investors in Nepal, enabling them to manage 
trades during broker outages. This platform, ideally hosted by NEPSE (Nepal 
Stock Exchange) or CDS and Clearing Ltd., would allow investors to monitor 
and square off positions in the event of a brokerage outage.

•	 Periodic Technology Audits: With increasing digital dependence, mandatory 
periodic technology audits should be mandated for broker-dealers and 
market infrastructure entities. These audits should assess software integrity, 
cybersecurity protocols, scalability of systems, and disaster recovery 
capabilities.

•	 Educate Investors on Technology Risks: Investor education must evolve 
alongside technological progress. Running awareness campaigns about the 
risks of digital trading can prepare investors for potential issues and help them 
remain calm during disruptions. At the same time, training should be provided 
on safe digital practices, like using secure internet connections, enabling two-
factor authentication, and understanding order types. 
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•	 Align Regulations with IOSCO Principles: Nepal should aim to align its 
regulatory framework with global standards such as those outlined by the 
International Organization of Securities Commissions (IOSCO). These 
principles emphasize system continuity, operational resilience, and investor 
protection. Adopting such internationally recognized norms would not 
only strengthen domestic market infrastructure but also enhance investor 
confidence and attract greater foreign participation.

Conclusion
Broker outages, especially ones due to tech issues, are a real threat and can 

occur unexpectedly. When every second counts, even a short outage could lead to 
financial losses and trust issues. Global regulators are moving from simply punishing 
firms to creating proactive actions like IRRA, mentioned in the article, aimed at 
preventing these scenarios.

As markets like Nepal push into digital trading, learning from these global 
practices will be essential. Building a solid tech infrastructure, ensuring clear 
communication, and educating investors can go a long way in protecting their interests 
in this digital age.
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Market Infrastructure Institutions: The 
Technological Backbone of Nepal's Securities Market

Sunil Kumar Karki

Introduction
Nepal's capital market has entered a dynamic phase of transformation, which 

is not only driven by policy reforms and financial reforms but increasingly by the 
implementation of digital technologies as well. Market Infrastructure Institutions 
(MIIs)—the gateway enablers of the functioning of capital markets such as stock 
exchanges, clearing corporations, and depositories—are emerging as the drivers of 
technology for accessibility, transparency, efficiency, and investor confidence.

The securities market of the world is already using automation, AI, and 
blockchain. Nepal, while in a developing stage, has already taken huge strides as far as 
integrating technology in capital market infrastructure goes. Online trading, digital 
payment systems, mobile apps, cloud computing, and APIs are no longer future 
prospects but a reality in everyday life. This paper discusses Nepal's evolving MIIs' 
technology environment, reviews the achievement to date, identifies the ongoing 
challenges, and establishes a vision-driven roadmap founded on global benchmarks 
and indigenous innovation.
MIIs of the Digital Age

Market Infrastructure Institutions (MIIs) are the foundation institutions that 
assure the securities market about the market's integrity, transparency, and efficiency 
in functioning. Globally, MIIs are usually stock exchanges, central counterparties 
(CCPs), central securities depositories (CSDs), and clearing corporations. In the 
context of Nepal, the key MIIs are the Nepal Stock Exchange (NEPSE) and the Central 
Depository System and Clearing Limited (CDSC) with a network of depository 
participants, brokerage houses, and merchant bankers.

In traditional financial infrastructures, MIIs functioned on manual processes 
and paper-based transactions, which resulted in long settlement cycles, low 
transparency, and high operational risk. With the passage of time and development in 
digital technologies, these institutions have undergone huge transformations. In the 

*      Sr. Engineer, Nepal Telecom
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digital era, MIIs are highly sophisticated web networks of software platforms, cloud 
computing infrastructure, real-time databases, Application Programming Interfaces 
(APIs), cybersecurity infrastructures, and AI-based monitoring systems.

NEPSE now operates with a fully computerized, NEPSE Online Trading System 
(NOTS) supporting online trading from broker websites, Trading Management System 
(TMS). The CDSC supports dematerialization of securities, maintains records of 
investor holdings, and supports clearing and settlement through electronic interfaces. 
Mero Share-type services also offer investors the capability to see their demat accounts, 
subscribe for Initial Public Offerings (IPOs), and examine transaction histories over 
the web, pointing to greater digitization of back-end infrastructure.

Globally, MIIs' roles have moved beyond mere execution and clearing. They are 
actively engaged in market surveillance, investor protection, compliance oversight, and 
real-time analysis. In developed markets such as the U.S., Singapore, and India, MIIs 
are entirely digital, interfaced with payment gateways, risk management platforms, 
and regulatory platforms. Nepal's market, though still developing, is rapidly bridging 
the gap by embracing many of these digital themes.

Digitization of MIIs is not just a technical upgrade—its impact is far-reaching 
and wide, transforming financial inclusion, investor confidence, and resilience of 
markets. With lower manual work, errors, and time, digital MIIs cut down entry 
barriers and stimulate greater participation in the securities market. For a country 
like Nepal whose capital market literacy is evolving, the launch of easy, mobile-based, 
and language-friendly platforms by MIIs can serve as a catalyst for democratizing 
investment opportunities.
Historical Evolution and Key Milestones

Nepal's stock market's path towards becoming an empowered technologically 
driven capital market has been guided by incremental reform and milestone 
developments over the last two decades. The development of MIIs has run in tandem 
with increasing interest among Nepali citizens to invest in the stock market, most 
notably after 2000 when financial sector liberalization started to take more solid roots.
	Pre-2007: Manual Operations and Limited Participation

Before computerized systems were introduced, the Nepalese stock 
market operated mainly on paper and manual systems. Investors themselves 
would visit brokers, fill in order forms by hand, and handle physical share 
certificates. Settlements were days or even weeks long, involving large 
counterparty and processing risks. The limited character of operations also 
meant participation was mostly confined to Kathmandu and surrounding 
districts.
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	2007: Inauguration of the Computerized Trading System (CTS)
The first significant technological leap was with the inception of NEPSE's 

Computerized Trading System (CTS) in 2007. It marked the retirement of the 
open outcry system and brought electronic order matching, along with more 
discipline, traceability, and speed to trade executions. Although still broker-
based input needing, it laid the ground for greater digital innovation.

	2010: Inauguration of CDS and Clearing Ltd. (CDSC)
A milestone in the history of Nepal's MII was the establishment of 

the Central Depository System and Clearing Ltd. (CDSC) in 2010. CDSC 
was assigned dematerialized securities management, i.e., physical certificates 
replaced by digital records. This had reduced fraud in transactions by a 
significant amount, made tracking easier, and opened the door to online 
settlement systems.

	2016–2019: Diversification of Digital Services and Broker Integration
With growing people interest in the stock market, MIIs began 

spreading their online presence. Following that, Mero Share was included to 
allow investors to view real-time account information and subscribe for IPOs 
online using ASBA (Application Supported by Blocked Amount). Different 
media sources brought integration with Mero Share to facilitate effortless 
fund blocking and verification. NEPSE, the other organization, on the other 
hand, concentrated on building Mero Share's backend infrastructure to allow 
countrywide connectivity with broker offices.

	2020: Launch of NEPSE Trading Management System (TMS)
NEPSE launched its Trading Management System (TMS) in early 2020 

as a move against the COVID-19 virus and the subsequent lockdowns. This 
enabled the brokers to have online trading platforms. Investors could now 
place buy/sell orders at the comfort of their homes, view live market data, and 
get digital confirmations for the trades. This marked an incredible surge in 
retail investor trading.

	2021–2023: Centralized and Video KYC Adoption
In achieving the significance of enhanced onboarding of investors, 

CDSC launched Centralized KYC with the support of commercial banks. 
This was also supplemented by Video KYC, by which users may open demat 
accounts through digital verification without coming to office premises. All 
these eased access to the capital market, particularly for those outside the 
Kathmandu Valley.
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	2024 and Beyond: API Integration, Mobile Trading, and Next-Generation 
Infrastructure

The focus today for MIIs is enabling API integration between NEPSE, 
CDSC, brokers, and banks. The integration enables real-time trade settlement, 
KYC authentication, and fund transfer. There are some brokerage houses 
that now offer mobile applications for direct selling and buying, portfolio 
management, and news alerts.

Digital Enablers of Capital Market Access
Nepal's MIIs are not an isolated entity. Their own success in going digital has 

a direct connection to the broader digital ecosystem of payment gateways, telecom 
providers, internet infrastructure, banking APIs, and mobile technologies. They all 
constitute an enabling environment to support effective, inclusive, and scalable access 
to the capital markets.
	Mobile Banking and Payment Gateways

Easily the most significant trend of recent years is the convergence of 
mobile wallets, banking apps and capital market services. e-Sewa, Khalti, IME 
Pay, Namaste Pay and Fonepay have enabled real-time applications for ASBA-
based IPOs, blocking funds and account verification based on linked banking. 
Such facilities have made physical bank visits and documentation obsolete, 
especially in the context of public issues where speed and convenience are 
paramount.

For example, in the case of high-demand IPOs of hydropower 
enterprises or insurance companies, the ability to apply via mobile wallet in 
seconds has facilitated tens of thousands of retail investors, including many 
new market players, to participate with ease. The interoperability among 
mobile wallets, bank APIs, and CDSC systems is a best-in-class example of 
public-private partnership.

	Internet and Telecom Infrastructure
The access to trade platforms, transaction posting, or portfolio 

monitoring is reliant on internet connectivity. In Nepal, the Internet Service 
Providers such as Worldlink, Subisu, Vianet, and telecom companies NCell 
and Nepal Telecom (NTC) have been revolutionary in granting even rural and 
semi-urban citizens access to capital markets through laptops or smartphones. 

With over 80% penetration of smartphones and widespread 4G 
coverage, access to capital markets is not just confined to cities anymore. 
NEPSE price live stream, real-time Mero Share notifications, and mobile 



g]kfn lwtf]kq af]8{

235    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

app-based trading are now standard features made easy through constant 
improvements in telecom and ISP infrastructure.

	Mero Share and Investor Empowerment Platforms
CDSC's Mero Share platform is now the primary investor interface 

for retail investors. It allows customers to see demat account balances, apply 
for IPOs, transfer shares, and receive corporate action updates—all through a 
single login. Mero Share, since its inception, has eliminated paper depository 
statements, reducing both administrative expense and paper-based fraud. 

The most widely used feature of the platform—application for IPO 
online via ASBA—has experienced rapid growth, particularly after 2020. 
CDSC indicates that more than 1.5 million applications are filed during high-
profile IPO windows, facilitated through electronic payments and national 
availability.

	API and Middleware Integration
In the background, much of this smooth functionality is powered by 

API-driven integration between financial institutions. Banks are connected to 
CDSC for verification of ASBA fund blocks; brokers bridge trading systems 
with the core of NEPSE; and SEBON is given periodic data feeds to monitor 
real-time compliance.

As one of the fintech roadmap initiatives under SEBON, an integrated 
market infrastructure framework is being created so that the entire MIIs and 
intermediaries follow uniform regulatory habits and API standards to allow 
them to be centrally supervised, enjoy improved audit trails, and quicker 
troubleshooting in outages or peak-volume stages.

Nepal's Tech-Driven MII Landscape Challenges
While the direction towards digitization is well-defined, Nepal's MIIs also face a 

number of issues that must be addressed for sustainable growth.
	Lack of Real-Time Settlement and No CCP

Nepal operates on a T+2 settlement cycle in the present times, which 
is slower than that of most international standards (India has moved to T+1, 
whereas America is aiming for T+0). The delay increases counterparty risk 
as well as intraday liquidity. The absence of a Central Counterparty Clearing 
House (CCP) suggests NEPSE's bilateral netting of trades with no institution 
standing as the guarantor for settlement in case of default, which opens 
opportunities for exposures systemic in times of high volatility or high volume 
of transactions.



g]kfn lwtf]kq af]8{

236    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

	Broken System Integration
Despite efforts toward a seamless digital environment, NEPSE, CDSC, 

brokers, and banks are currently operating on half-integrated platforms. Trade 
execution, settlement, and fund reconciliation involve many handoffs and 
often suffer from downtime, duplication, or user interface limitations. Traders 
often face failure to log in, delayed funds confirmations, and subpar back-end 
support, particularly during busy periods like IPO subscription or unexpected 
market corrections.

	Cybersecurity and Data Protection Risks
As MIIs have been collecting and storing increasing volumes of 

sensitive investor data, cybersecurity attacks have been on the increase. While 
CDSC and NEPSE have established rudimentary encryption practices and 
policies, the lack of an intrinsic cybersecurity audit process, response teams, 
or Security Operations Centres (SOCs) leaves the infrastructure vulnerable to 
breaches, phishing, and illegitimate intrusions. A significant data breach can 
erode public confidence in electronic trading systems, as there are no effective 
cyber hygiene policies in place.

	Digital Literacy and Regional Disparities
Although Nepal has made significant strides in digital inclusion, a 

number of first-time investors, especially from remote districts, find it difficult 
to navigate using Mero Share, TMS, or ASBA systems. Hardship with intricate 
interfaces, lack of native language support, and financial illiteracy hinder 
bulk adoption. Lack of education on order types (limit vs. market orders), 
diversification of portfolios, and management of risk also makes investors 
susceptible to hype, misinformation, or panic selling.

	Restricted Regulatory Flexibility to Fintech Innovation
Nepal lacks a regulatory sandbox culture, which in other countries allows 

for startups and MIIs to test new technologies in a sandboxed environment. 
This environment restricts innovation in areas like robo-advisory, algorithmic 
trading, AI surveillance, and decentralized clearing. SEBON has made efforts 
to address this in small measures, but policy implementation and stakeholder 
interaction remain sluggish.

Emerging Opportunities and Innovations
With the challenges, however, Nepal is able to bypass the intermediate 

stage and reach the next generation of capital market infrastructure by surfing the 
international trends and emerging technologies. These technologies are not merely 
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a pipedream but increasingly a necessity to catch up with market requirements and 
investor expectations.
	Blockchain and Distributed Ledger Technology (DLT)

Blockchain offers a tamper-evident, decentralized, and transparent 
method of record-keeping. For MIIs, this implies the prospect of real-time 
settlement and clearing of trades, tamper-evident audit trails, and smart 
contracts for the automatic allotment of rights issues, dividends, and IPOs. 
Australia and Singapore already pilot blockchain-based clearing systems. 
Nepal can benefit from deploying permissioned blockchains in CDSC or 
NEPSE for secure and transparent operations.

	AI-Powered Surveillance and Compliance
Artificial Intelligence can revolutionize supervisory regulation by 

scanning millions of transactions for market manipulation, wash trades, 
insider trading, or fraud activity. AI-powered chatbots may respond to 
investor FAQs, handle complaints, and provide reminders about compliance. 
The use of AI in SEBON's monitoring frameworks would not only improve 
the integrity of the market but also reduce reliance on manual audits.

	Web-Enabled Mobile Trading and Portfolio Analytics
Brokerages and MIIs should take the lead in creating mobile 

applications featuring easy-to-use dashboards that offer real-time portfolio 
monitoring, AI-based investment suggestions, risk alerts, and carefully picked 
market news. These features are especially useful for millennials and Gen Z 
investors, who prefer mobile interfaces over traditional desktop terminals.

	Cloud-Native Market Infrastructure
NEPSE and CDSC can move from antiquated in-house servers to cloud-

native infrastructure, unlocking scalability, resilience, and disaster recovery. 
Cloud infrastructure allows dynamic management of load on high volume 
trading days, improved data analytics, and connecting with international 
markets and service providers.

	ESG and Sustainability Integration
While Environmental, Social, and Governance (ESG) investing gains 

momentum globally, Nepal's MIIs must begin to integrate ESG data into 
trading systems. These include tagging listed companies with sustainability 
ratings, promoting green bond trading, and nurturing ESG-themed mutual 
funds. ESG disclosures, investor grades, and climate risk analysis can also be 
placed on online platforms to benefit responsible investors to make informed 
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decisions.
Strategic Recommendations

To reshape Nepal's Market Infrastructure Institutions (MIIs) as internationally 
competitive, digitally enabled, and investor-friendly, concerted strategic actions 
are necessary. These proposals are based on domestically ascertained gaps and best 
practices in international markets such as India, Singapore, and the United States.
	Establish a Central Counterparty Clearing House (CCP)

SEBON and NEPSE must prioritize implementing a Central 
Counterparty (CCP) to manage settlement risk. A CCP is the buyer to every 
seller and the seller to every buyer, delivering guaranteed settlements for 
trades even in case of participant default. Implementation of a cloud-based, 
real-time CCP system would not only bring Nepal to the level of international 
standards but also reduce systemic risk during the occurrence of unfavourable 
trading conditions.

	Implement Full API Standardization and Interoperability
One of the largest barriers to market operations in the current day is 

fragmented architecture. NEPSE, CDSC, brokers, and banks will have to move 
towards open API architectures governed by standardized protocols. Secure, 
seamless, and scale-out integration of trading, clearing, settlement, and 
compliance systems shall be provided—supporting real-time reconciliation 
and consolidated dashboards.

	Create a Regulatory Sandbox for Fintech Innovation
In order to enable experiment and innovation, SEBON needs to 

implement a regulatory sandbox policy, either inspired by the Monetary 
Authority of Singapore (MAS) or Reserve Bank of India (RBI). The sandbox 
would allow fintech's, startups, and MIIs to pilot blockchain, robo-advisory, 
digital ID, and other emerging technologies in a risk-reduced environment 
before extensive roll-out to the wider market.

	Increase Cybersecurity and Data Governance
Nepal's MIIs shall have to adopt a sector-focused cybersecurity regime, 

including real-time surveillance, intrusion detection systems, penetration 
testing, and encryption standards. Set-up of a separate Cybersecurity Cell in 
SEBON supported by a national data protection policy would be the beginning 
of safeguarding investor data and critical systems.

	Enhance Financial Literacy and Regional Access
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For online reforms to function effectively, investors must be able to 
apply them confidently. SEBON, in association with CDSC, NEPSE, and 
banks, should start mobile-based tutorials in different languages, such as 
Nepali and local languages. Regular investment awareness training programs 
in rural towns and user-friendly interfaces on platforms like Mero Share will 
minimize the digital divide.

	Develop an Integrated Market Infrastructure Master Plan
There should be a master plan for the long-term phase setting the 

digital transformation of MIIs, to be formulated jointly by SEBON, NEPSE, 
CDSC, and the Ministry of Finance. The roadmap should include financing 
requirements, milestones, private sector partnerships, and international 
cooperation in building capacity and technical assistance.

	Foster Public–Private Innovation Consortia
Institutionalize collaboration among MIIs, fintech's, universities, and 

IT firms through innovation consortia or labs. These places can co-design 
tools like AI-based surveillance engines, investor education apps, blockchain-
based clearing systems, and ESG data repositories.

Conclusion
Market Infrastructure Institutions are the proverbial "scaffolding" upon which 

securities markets stand. In Nepal, MIIs have already begun their digital journey—
with initiatives like Mero Share, NEPSE TMS, digital KYC, mobile IPO apps, and 
API integrations building foundations for an inclusive, efficient, and resilient capital 
market.

Yet, the journey to the future is long and arduous. Without real-time 
settlement, a central counterparty, robust cyber architectures, or full interoperability, 
Nepal's capital market infrastructure is as vulnerable and under-optimized as ever 
before. Technology is a clear path forward, but its promise must be realized through 
visionary leadership, activist investment, and participatory policymaking.

Nepal has a unique opportunity to leapfrog legacy models and build world-class, 
technology-driven market infrastructure that is specifically suited to its own needs. 
By embracing global best practices, localizing innovation, and building collaborative 
ecosystems, the country can unlock not just capital—but trust, transparency, and 
change in the financial markets of the country.
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Background: 

The global economy poses a significant risk due to climate change and global 
warming phenomena. Institutions being increasingly exposed to climate-related 
financial risks;  categorized as: physical risks, which include threats such as rising 
temperatures, extreme weather events, damages to infrastructure from sea level rise, 
productivity reduction, and elevated operational costs; and transition risks, which arise 
from the shift toward a low-carbon economy and include a broad range of potential 
shocks, including changes in climate policy, reputational impacts, evolving market 
preferences, and technological advancements. These risks highlight the urgent need 
for comprehensive strategies to mitigate climate impacts and transition to sustainable 
economic models.

Most of the investors and regulators globally are placing growing emphasis 
on understanding climate risk exposure. Consequently, managing these risks has led 
markets to explore innovative financing mechanisms, such as green bonds. These 
instruments are designed to fund environmentally friendly projects, supporting 
investments in areas such as renewable energy, energy efficiency, green buildings, clean 
transportation, sustainable agriculture, and other clean, low-carbon technologies. 

Many climate change solutions can deliver economic benefits while improving 
our lives and protecting the environment. There are global frameworks and agreements, 
such as the Sustainable Development Goals (SDGs), the UN Framework Convention on 
Climate Change  and the Paris Agreement, that aim to cut emissions, adapt to climate 
impacts, and finance required adjustments. The number of countries in the World are 
committing to net zero emissions by 2050, emissions must be cut in half by 2030 to keep 
warming below 1.5°C. Achieving this means huge declines in the use of coal, oil and gas: 
production and consumption of all fossil fuels need to be cut by at least 30 per cent by 2030 
to prevent catastrophic levels of climate change. Globally, states, local governments, and 
sovereign governments, entities issue green bonds to finance green classified assets 
and contribute to overcoming the impact of such climate risks. 

Importance of Green Bonds in Nepal
Umesh Thapa

*       Senior Officer- Risk Management (Prime Commercial Bank Limited)
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Principle of Green Bond: 

A green bond is a financial instrument where investors lend money at a fixed 
interest rate to an entity, business, government agency, or other organization, and 
subscribers get their investment back in the form of periodic interest payments called 
coupons and the redemption of principal upon maturity. 

The International Capital Market Association (ICMA) is defined as green 
bonds are any type of bond instrument where the proceeds or an equivalent amount 
will be exclusively applied to finance or re-finance, in part or in full, new and/or 
existing eligible green projects and which are aligned with the four core components 
of the Green Bond Principles (GBP).

The ICMA created the GBP, which offers issuers a thorough framework for 
creating, disclosing, and overseeing green bonds. The Green Bond Principles (GBP) 
are voluntary process guidelines that recommend transparency and disclosure and 
promote integrity in the development of the green bond market by clarifying the 
approach for issuance of a green bond.

The GBP recommend a clear process and disclosure for issuers, which 
investors, banks, underwriters, arrangers, placement agents and others may use 
to understand the characteristics of any given green bond. The GBP emphasize 
the required transparency, accuracy and integrity of the information that will be 
disclosed and reported by issuers to stakeholders through core components and key 
recommendations. The four core components for alignment with the GBP are: 

1.	 Use of Proceeds: The keystone of a green bond is the utilisation of 
the proceeds of the bond for eligible green projects, which should be 
appropriately described in the legal documentation of the security. All 
designated eligible green projects should provide clear environmental 
benefits, which will be assessed and, where feasible, quantified by the 
issuer.

2.	 Process for Project Evaluation and Selection: The eligible green projects 
should have environmental sustainability objectives. The issuer should 
communicate the process by which it determines how the projects 
fit within the eligible green projects categories, and complementary 
information on processes by which the issuer identifies and manages 
perceived social and environmental risks associated with the relevant 



g]kfn lwtf]kq af]8{

243    

jflif{s
f]T;j n]v ljz]iff°

 @)
*@

##cf}+ 

project(s). 

3.	 Management of Proceeds: The net proceeds of the green bond, or 
an amount equal to these net proceeds, should be credited to a sub-
account, moved to a sub-portfolio or otherwise properly tracked by 
the issuer, and attested to by the issuer in a formal internal process 
linked to the issuer’s lending and investment operations for eligible 
green projects.

4.	 Reporting: Issuers should make, and keep, readily available up-to-date 
information on the use of proceeds to be renewed annually until full 
allocation, and on a timely basis in case of material developments. 
The annual report should include a list of the projects to which green 
bond proceeds have been allocated, as well as a brief description of 
the projects, the amounts allocated, and their expected impact. Where 
confidentiality agreements, competitive considerations, or a large 
number of underlying projects limit the amount of detail that can be 
made available, the GBP recommend that information is presented in 
generic terms or on an aggregated portfolio basis.

Unlike traditional bonds, green bonds are specifically designed to fund 
projects with clear environmental benefits, including investments in renewable energy, 
improvements in energy efficiency, and initiatives for climate change adaptation. The 
issuer is obligated to use the funds for green assets and projects. The funds should 
be deployed transparently, and coupon rates are relatively lower than conventional 
bonds. Green bonds are seen as a source of sustainable investment.

Green Bond in the context of Nepal

The emergence of green finance  can be traced back to the 1990s, when the 
United Nations Environmental Program Finance (UNEPF) Initiative was launched and 
the Clean Development Mechanism was established, leading to the creation of carbon 
markets. During this time, the Equator Principles and the Principles for Responsible 
Investment  were also adopted, marking the first investor network that focused on 
responsible and green investments. As the concept of green finance began to gain 
momentum, the European Investment Bank and the World Bank issued the first green 
bonds in 2007 and 2008, respectively.

The issuance of institutional bonds started from FY 2054/55 in Nepal. 
The number of bonds listed at Nepal Stock Exchange (NEPSE) reached 30 in FY 
2076/80. Out of the total listing, 14 are government bonds worth NPR 135 billion 
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and 16 are institutional bonds worth NPR 46.48 billion.  Nepal’s bond market is 
still underdeveloped due to factors like a small pool of investors, inadequate market 
infrastructure, and a low-risk tolerance appetite. Green Bonds are not been issued yet 
in Nepal. However, the country could have benefited by using green bonds. Green 
bonds can be a useful instrument to fund sustainable assets in Nepal. Green Bonds 
can be an option for climate finance in Nepal. 

Currently, Nepal has experienced massive pollution, leading to the  poorest 
air quality index, worsening  biodiversity losses.  Extensive use of fossil fuel, zero 
emphasis on climate-resilient infrastructure, unplanned and unmanaged cities, and poor 
initiative for renewable energy and clean transportation management are warming the 
temperature. Various innovative financing tools, such as green, social, sustainable and 
sustainability-linked bonds that can be used to finance environmental projects to fight 
such climate risk. Green bonds can help achieve the Sustainable Development Goals, 
as Nepal aspires to be a middle-income country by 2030 while graduating from a 
developing economy by 2026. The country also needs to achieve long-term economic 
growth and meet sustainable development goals, and be net-zero by 2045. These 
are ambitious goals and need a focused approach to development activities.  Green 
Infrastructure remains the key sector so essential to achieving the stated milestones. 
The Public Private Partnership route has become inevitable in mobilising resources 
to achieve the goals of development and to improve the commercial viability of green 
sectors. 

In the case of Nepal, the country has a robust history of investing in eco-
friendly initiatives, particularly in the energy sector, with a strong emphasis on 
hydropower. Although the Nepal Rastra Bank has implemented measures, such as 
requiring financial institutions to invest in the energy sector and extending credit to 
hydropower projects, 10% of the loan portfolio is within FY 2083/84.  The introduction 
of guidelines on Environmental and Social Risk Management  by the Nepal Rastra 
Bank (NRB) in 2018 has been a major driving force, however, more work is needed.

The cost of capital for green projects can be reduced by using green bonds, concessional 
loans and blended finance. 

Nepal requires substantive financial resources to meet its climate and 
environmental ambitions. The resource requirements are vast, and the public sector 
alone cannot meet the estimated financial needs for climate action targets and green 
growth aspirations. The private sector plays a crucial role in bridging the financial 
resources gaps by enhancing their technical skills and capabilities and streamlining 
their “green” investments, which can complement and contribute to the government’s 
efforts to invest in sustainable solutions and create a green future.
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Nepal needs to green its financial system in the context of increasing climate 
vulnerability and the need to reduce carbon emissions and accelerate adaptation and 
resilience actions. The financial sectors in Nepal are at an early stage of promoting 
green finance. The Banking and Financial Institutions, capital markets and insurance 
companies have taken various initiatives to transition towards green and sustainable 
financing. Nepal’s financial system is predominantly dominated by banks, with most 
of their assets invested in brown sectors such as agriculture, industries, construction, 
hydropower and real estate, exposing them to high environmental and climate risks. 
NRB has prioritised directed lending for agriculture, energy, tourism, and small, 
micro, cottage, and medium industries (MSMEs). Ranking among the top ten nations 
globally, Nepal is severely impacted by climate change, and the damages caused by it 
could amount to billions of dollars by 2050. It is an opportunity for financial institutions 
in Nepal to invest in green assets by acquiring green bonds and contributing to the 
green economy.
 	 The insurance sector in Nepal has huge potential to transition towards green 
finance. The Government of Nepal has initiated the agriculture and livestock insurance 
program. There are many non-life insurance private companies providing agriculture 
and livestock insurance services in Nepal. The federal government offers an 80 per cent 
subsidy on insurance premiums in the sector. Besides, the non-life insurance covers 
insurance for cold storage, hydropower generation, renewable energy generation, 
electricity transmission and distribution, cable cars, and tourism. Furthermore, a 
few insurance companies have been piloting index-based flood insurance, which 
covers possible damage caused by flood hazards based on an objectively measured 
parameter. However, there is a need to address large-scale disasters through a 
regulatory framework and increase coverage for transitioning to a risk-based regime 
and reducing Nepal's rising economic cost of climate change. In this regard, the 
insurance sector can also benefit by adopting the green bond initiative. 

Nepal Rastra Bank has developed a Green Finance Taxonomy to encourage 
the flow of domestic green finance and support initiatives such as green bonds, 
climate risk reporting, and capital mobilization across the financial sector, including 
the insurance industry. The Green Finance Taxonomy provides a classification 
of economic activities (assets, projects, and sectors) that qualify as “green” or 
environmentally sustainable. This classification is intended to help financial sector 
actors identify, track, and demonstrate the credentials of their green activities, and 
to direct capital, resources, and capacity toward Nepal’s green, resilient, and inclusive 
economy. The full implementation of the Green Finance Taxonomy ensures a strong 
platform for the green bond initiative in Nepal. 
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The Securities Board of Nepal (SEBON) has revised its Initial Public Offering 
(IPO) regulations through the seventh amendment  to the regulations on securities 
registration and issuance. The revised regulation states that organised institutions 
can issue green bonds for environment-friendly projects, including sustainable 
development and climate change projects, where foreign investors can also invest. 
However, SEBON should develop a large framework incorporating standard 
operating procedures, guidelines and directives regarding green bonds at the earliest.  

There is a need to streamline various green initiatives taken by the BFIs, 
insurance, capital market and broader private sector market participants. There is an 
opportunity to promote and leverage sustainable financing through green products 
and instruments like green bonds in Nepal. Greening the financial system would 
encourage more private sector investment in environmentally friendly industries 
and meet the financial needs that Nepal has raised ambitions for a green future and 
climate action. The financial sector urgently needs to transform its operation from 
business-as-usual to meet the objective of a green, resilient, and inclusive development 
approach by adopting green bond initiative. 

Challenges: 

•	 Compared to conventional bonds, green bond issuance has greater upfront 
costs. These are mainly caused by certification fees, legal and consulting 
fees, and expenditures associated with carrying out in-depth sustainability 
and environmental impact analysis. It is frequently necessary to handle the 
complexities of green bond standards and regulatory requirements with the 
help of legal experts and consultants who specialize in sustainable finance. The 
green bond issuance process is more complex and resource-intensive due to 
the higher starting expenses, which guarantee that the projects supported by 
the bonds meet strict environmental, social, and governance (ESG) standards.

•	 If a green bond is issued in foreign currency, bond issuing entities may 
employ various hedging techniques to reduce the adverse effects of currency 
fluctuations to manage Foreign exchange risk. Because this risk may affect cash 
flows, profitability, investment returns, and financial performance. Hedging 
against currency risk in Nepal is markedly more expensive. Significant interest 
rate differences can also increase the carry costs of hedging instruments.

•	 For an economy like Nepal, it is difficult to develop an effective secondary 
market for green bonds. International investors are unwilling to invest in 
Nepal due to political uncertainty, polices dilemma. 
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A Way Forward

Green finance is a  structured financial  practice that ensures a better 
environmental outcome. An integrated green finance strategy aims to promote a green 
economic transformation towards low-carbon, sustainable, and inclusive pathways 
as its primary objective. Nepal should establish a special framework related to green 
finance for the development of the scope of green bonds. Nepal’s membership in 
the Sustainable Banking Network brings a promising outlook for the country’s green 
finance regime. Regulatory institutions like Nepal Rastra Bank, Securities Board 
of Nepal and Nepal Insurance Authority can play a pivotal role in developing and 
expanding the green bond market in Nepal. 

The expansion of sustainable finance depends on investor knowledge regarding 
green bond investments. Green bonds are more enticing when there is transparent 
and thorough reporting on the environmental impact and usage of revenues. So, 
a multifaceted strategy combining financial innovation, strategic alliances, and 
supportive regulations is needed to address the issues with these sectors’ commercial 
viability and foster an atmosphere that encourages sustainable investments in Nepal 
through green bonds.

Green finance has become an increasingly popular field of investment 
worldwide, and Nepal needs to capitalize on green investment opportunities to 
transition toward a sustainable economy. The country is vulnerable to climate change, 
with most of its financial assets in the brown sector, leading to potential climate and 
environmental risks; so, one of the most popular green financial products can be green 
bonds.

Green bonds are not just fanciful hype, they are a genuine and useful tool 
for funding sustainable assets. They offer a concrete means of allocating funds to 
environmental projects, including energy efficiency, renewable energy, and sustainable 
infrastructure. The market for green bonds is expanding, indicating both its potential 
and the growing interest from investors who are eager to promote sustainable 
development. 

Adopting green bonds can be a calculated decision for nations like Nepal to 
finance their sustainable development objectives and green infrastructure. To draw in 
both foreign and domestic investors, Nepal should first establish a strong regulatory 
framework that complies with worldwide green bond requirements. To boost the 
market, the government can also offer incentives like tax cuts or subsidies for the 
issuance of green bonds. 
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Green bonds can help achieve the  Sustainable Development Goals  (SDGs) of the 
United Nations, and can also be pivotal in supporting the global net-zero target. 
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An Overview of the OTC Market in Nepal
Bipana Majhi

Background

  	  Financial markets refer broadly to any marketplace or system where the trading 
of securities occurs. These markets facilitate the flow of capital between surplus units 
of society to deficit units of society, enabling investment opportunities. Moreover, 
financial markets play a vital role in mobilizing capital, facilitating economic growth 
and innovation in the country. Financial markets are complex organizations with their 
own economic and institutional structures that play a critical role in determining 
how prices are established. These structures also shape the orderliness and indeed the 
stability of the marketplace. There are two basic ways to organize financial markets: 
One is formal exchange, and the other is over the counter (OTC). 
What is the OTC market?
  	 The over-the-counter (OTC) market is the platform or system that involves 
the process of trading securities of those companies which are not listed on a formal 
exchange. Securities that are traded over-the-counter are traded via a broker-dealer 
network as opposed to on a centralized exchange. These securities do not meet the 
requirements to have a listing on a standard market exchange. OTC market is one 
of the kinds of financial markets where in mobilizing funds are mobilised through 
trading securities outside of the formal exchange market. The OTC market is quite 
different from the formal stock exchange. The comparison between the stock exchange 
and the OTC market is presented in the following table.

*        Senior Assistant, Securities Board of Nepal
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Comparison to the Stock Exchange

Understanding the differences between OTC markets and traditional stock 
exchanges is crucial for investors. Here's a comparison of key aspects:

Basis Stock Exchanges OTC markets

Listing 
Requirements

Have strict listing requirements, 
including minimum share 
prices, market capitalization, 
and financial reporting 
standards.

Generally, have more relaxed 
requirements.

Transparency
Offer high levels of transparency 
with real-time pricing and trade 
information.

May have less transparency, 
especially in lower tiers, though 
this has improved with electronic 
trading platforms.

Liquidity Generally, offer higher liquidity, 
especially for large-cap stocks.

Can have lower liquidity, 
potentially leading to wider bid-
ask spreads.

Reporting 
Requirements Highly required. Fewer and no reporting 

requirements.

Regulation
Are heavily regulated with 
uniform standards across listed 
companies.

Have varying levels of regulation, 
with higher tiers (like OTCQX) 
having more stringent 
requirements.

Types of 
Securities Primarily trade stocks and ETFs.

Trade a wider variety of securities 
including stocks, bonds, ADRs, 
and derivatives.

OTC Market in Nepal
  	  In Nepal OTC market is operated and managed by the formal Stock Exchange, 
i.e. Nepal Stock Exchange (NEPSE). It was operative after the circular provided by 
the SEBON to office of the company registrar (OCR) for the purpose of making 
transactions of the delisted and unlisted securities of public limited companies 
through NEPSE, along with giving guidance provided to NEPSE for systematizing the 
OTC market. Initially, Nepal Bank Ltd. and the other two companies' securities were 
registered and traded in the OTC market in Nepal. 
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  	 After the circular provided by the OCR on Magh 18, 2072, regarding the 
transaction of delisted, non-listed companies not meeting listing criteria in the OTC 
market, the pace of OTC trading was significantly increased. The history of listing 
companies, traded shares and turnover is presented in the following table.

Table 1. History and Present Status of the OTC Market in Nepal 

Fiscal Year No. of Traded 
companies

No. of Total Traded 
Shares (in cr.)

Total Turnover 
Amount

(in Arba)
2073/74 25 0.21 0.24
2074/75 54 1.30 1.30
2075/76 61 1.52 2.01
2076/77 24 0.72 1.89
2077/78 46 1.12 2.63
2078/79 43 2.02 2.35
2079/80 43 1.96 2.69
2080/81 63 3.65 5.04

Total 359 12.5 18.15
Source: NEPSE and the annual report of SEBON
  	 From the table, it can be observed that the number of companies and trading 
volume through the OTC platform has increased, leading to 359 companies trading 
and a turnover of Rs 18.15 Arba. 
Legal Provisions
  	 The Securities Act, 2063, is the foundation of legal provisions in the Nepalese 
securities market. By using the authority given by Section 117 of the Securities Act, 
2063, under Rule 23 of Securities Market Operation Regulations, 2064, Nepal Stock 
Exchange has issued the OTC Market Operation Bylaws, 2065 and implemented from 
Jestha 22, 2065, by taking approval from SEBON. Moreover, the OTC market in Nepal 
is operated and guided by the provisions made by this bylaw. NEPSE is undertaking the 
role of operation and management of the OTC market in Nepal. The major provisions 
outlined by the OTC market operation bylaw, 2065, have been presented as below:
Tradable Securities in the OTC market:

•	 Securities of the companies that are delisted by the stock exchange,
•	 Securities of the companies that are not listed and have not fulfilled the listing 

criteria as provided by the market,
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•	 Securities issued by other public limited companies and government institutions 
that are not in the listing process.

Trading Procedure: The securities listed in the OTC market are traded through the 
following process.

•	 The seller of securities will have to submit the sale order for the sale of the 
company that the seller wants to sell, along with the required documents, after 
verifying or signing the sale order and the signature of the concerned company.

•	 Received sales orders will be registered by the stock market in an orderly 
manner,

•	 The buyer of the securities will have to register with the securities purchase 
order of the company that they want to purchase.

•	 The securities market may require the buyer to submit the number of securities 
mentioned in the purchase order filled by the securities buyer and ten percent 
of the price of the securities to be purchased, if needed, the stock exchange may 
require the buyer to submit an advance.

•	 The name of the company and the number of securities mentioned in the 
purchase and sale order received are mentioned on the price board for the 
information of the investors. The stock market will have to increase or decrease 
the price based on the order received.

•	 Securities Trading can be done if the price and number are matched as per the 
required procedure.

Securities not available for trading in the OTC market

•	 Securities withheld from the Government of Nepal or the concerned bodies of 
the Government of Nepal,

•	 Securities withheld by banks and financial institutions,

•	 Securities withheld from related companies,

•	 Securities withheld by SEBON and the Stock Market,

•	 Securities listed on the stock market.
 Clearing Process

•	 The seller has to submit the deed filed as per schedule 7 for clearing and transfer 
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of name, written in accordance with schedule 8 and the certificate of securities 
issued by the seller to the specified partner within three days. 

•	 The amount should be paid by the buyer for the securities purchased; name 
transfer fee, etc. should be deposited in the specified bank within three days 
and submitted to the specified branch.

•	 Documents received from the seller should be signed by the buyer and sent to 
the concerned company or designated institution for registration.

  Things not to be done by the seller and buyer of securities

•	 Spreading rumours to cover up the real situation of a company and sell its 
securities at a higher price,

•	 Tempting the investors,

•	 Creating an artificial market,

•	 To act against the interest of the investors,

•	 Unnecessary reduction and increase of price through circular trading,

•	 Acts provisioned as not to be done by the Securities Act, 2063.
Obligations that need to be fulfilled by companies

•	 Any decision or action that affects the price should be made available to the 
stock market immediately.

•	 If there are changes in the company's annual report or financial statements, the 
stock market must be notified immediately.

•	 The company has to submit quarterly details to the stock market within 30 
days,

•	 Certificates of securities issued by the OTC market for repossession should be 
rejected and returned by the company as soon as possible.

•	 If an investor wants to consolidate or split the securities he has invested, the 
company will have to consolidate or split the certificate of securities based on 
his request.

 Trading Fees
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  	 The Trading fees to be provided while doing transactions through the OTC 
market are as mentioned below:

Transaction Amount SEBON Fee NEPSE Fee Capital Gain Tax

Rs. 25,000 0.015% 0.20% As per Income Tax 
Act, 2058, Section 95 
(ka)

Rs. 25,000 to 50,000 0.015% 0.18%
Rs. 50,001 and above 0.015% 0.15%

Importance and benefits of OTC Trading

 	 OTC platforms offer several advantages for both investors and companies, 
particularly for those seeking alternative investment opportunities or struggling 
to meet the requirements of formal exchanges. These platforms provide access to a 
wider range of securities, including those of smaller or less well-known companies, 
and can offer greater flexibility and privacy in transactions. Despite the risks, OTC 
markets offer several advantages that make them an important part of the financial 
ecosystem:
For Companies:

•	 Access to capital for smaller companies: OTC markets provide a way for 
companies that cannot meet the listing requirements of formal exchanges to 
access capital and funding. 

•	 Access to growth Opportunities: OTC markets provide access to early-stage 
and emerging companies that may offer significant growth potential.

•	 Lower listing costs: OTC markets typically have lower listing costs compared 
to formal exchanges, making them an attractive option for smaller companies 
or those seeking to minimize initial costs. 

•	 Lower Regulatory Burden: OTC markets are generally less regulated than 
major exchanges. Fewer regular compliance, reporting and disclosure 
requirements are required in the OTC market as compared to listing on the 
main board.

•	 Flexibility for companies: Companies traded OTC face fewer regulatory 
requirements and lower costs compared to listing on major exchanges, 
making it easier to raise capital.

For Investors:
•	 Access to alternative securities:  OTC markets allow investors to access shares 
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of companies that may not meet the stringent listing requirements of formal 
exchanges, potentially offering investment opportunities in smaller or emerging 
businesses.

•	 Potential for higher returns (with higher risk): While OTC securities can 
be riskier, they also offer the potential for higher returns, particularly if a 
company's performance improves significantly. 

•	 Greater flexibility and customisation: OTC transactions can be tailored 
to specific needs and risk profiles, offering more flexibility compared to 
standardized exchange-traded instruments. 

•	 Private transactions: OTC trading often provides more privacy compared 
to open order book trading, which can be beneficial for large institutional 
investors or those seeking to avoid public scrutiny. 

Risks Associated with OTC Trading

  	  Given the complex and bespoke nature of the OTC market, trading in it 
comes with some risks and challenges. The OTC market is generally less regulated 
than a formal exchange, so it carries several risks as pointed out below;

•	 Limited Liquidity: OTC securities often have lower trading volumes compared 
to those on major exchanges. This can make it difficult to buy or sell large 
positions without significantly affecting the price, potentially leading to 
substantial losses.

•	 Information Asymmetry: Companies traded on OTC markets generally have 
less stringent reporting requirements than those on major exchanges. This can 
result in less publicly available financial information, sometimes making it 
challenging for investors to make informed decisions.

•	 Volatility: The combination of lower liquidity and less information can lead to 
higher price volatility in OTC markets. Prices can fluctuate dramatically based 
on relatively small trades or new information.

•	 Counterparty Risk: In OTC transactions, there's always the risk that the other 
party may default on their obligations. 

•	 Fraud Risk: The reduced regulatory oversight in the OTC market can make it 
more susceptible to fraudulent activities, such as pump and dump schemes. 
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International Practices
 	 Unlike the Nepalese OTC market, trading of different financial securities such 
as stocks, commodities, derivatives and currencies takes place in the advanced OTC 
market. The OTC market around the world is digitalized and has adopted the online 
platform for trading, but in Nepal, still manual model of trading is still prevalent. 
Quite different from the Nepalese OTC market, the presence of dealers on the OTC 
market acts as market makers by quoting the prices at which they will sell (ask or 
offer) or buy (bid) to other dealers and to their clients and investors. OTC dealers 
convey their bid and ask quotes and negotiate execution prices by telephone, mass 
e-mail messages, and increasingly, text messaging. 
 	 The OTC market group has organized securities into three markets: OTCQX, 
OTCQB, and Pink market based on the quality and quantity of information 
companies disclose. The OTCQX (the market for leading companies) to qualify for the 
OTCQX market, companies must meet high financial standards, follow best practice 
corporate governance, demonstrate compliance with securities laws and be current 
in their disclosure. The OTCQX (market for innovative companies) to be eligible, 
companies must be current in their reporting and undergo an annual verification and 
management certification process. The pink market is the most unregulated and open 
platform of all trading markets.
Conclusion: Way Ahead

 	 The OTC market is a key part of the financial system, offering flexibility and 
access to securities not available on formal exchanges. However, it also poses unique 
risks and challenges. The OTC market in Nepal is in a crawling phase as it is traded 
on a manual model and operated under the roof of Nepal Stock Exchange, which 
is quite different from the rest of the world's practices. The regulatory bodies and 
concerned bodies should take initiatives or reform actions for the improvements in 
the OTC market in the following matters;

	Developing a separate institutional framework for OTC trading, enhancing 
the capacity and making a sound OTC market, segregating it from the Nepal 
stock exchange.

	Transforming from the manual model to the electronic model of trading is 
necessary as the listing number and trading volume increase.

	Encouraging some level of disclosures related to registered securities, 
making it easier for investors to make informed decisions.

	Grading of the OTC securities based on disclosures, quality and quantity 
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of shares registered in the OTC market, making it flexible and providing an 
alternative to companies and investors to choose based on their preferences.

Hence, consistent efforts and the priority of concerned stakeholders 
are vital for the development of a sophisticated OTC market in Nepal. With the 
infrastructural, technological and institutional development of the OTC platform, 
the number of listing companies, traded shares, and trading volume will increase, 
which will contribute to increasing the revenue of the government, and it will also 
add extra mileage to the development of the capital market as well. As technology 
advances, OTC markets are likely to improve in transparency and efficiency. Still, 
the core differences between OTC and exchange-based trading will remain, securing 
OTC's unique role in finance.
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Unsubstantial Nature of Insider Trading and Its Situation 
in the Context of the Nepalese Capital Market.

Prashant Rai

Context
The reality of insider trading is complex. It can vary in definition and its 

applicability. Simply defined on the basis of a similar core principle, insider trading 
means using non-public, material information for trading. The difficulties in 
specifically defining insider trading arises due to the fact that insider trading is very 
hard to prove. Proving someone’s intent is incredibly difficult without indisputable 
evidence, which is one of the reasons. Another is finding the evidence or the sign 
of manipulation, or the blatant violations of clear-cut rules. It is similar to finding a 
needle in a haystack. On top of that activist investors campaign, finfluencers and use 
of social media have further burdened the proving of insider trading. 

There is seen limited number of concluded cases. While this may suggest 
a limited number of insider trading cases, it also highlights significant gaps and 
weaknesses that need to be addressed.  

In Nepal, insider trading is punishable by penalties and up to a year in jail under 
the Securities Related Act, 2063, while directors are prohibited from having conflicts 
of interest by corporate governance regulations. Nepal’s regulatory framework has 
several shortcomings, including weak monitoring mechanisms, ambiguous legal 
provisions, a lack of whistleblower protection and disproportionately low penalties. 
Adopting an automated real-time market surveillance system monitoring, explicitly 
defining material non-public information, stiffening penalties, boosting cross-border 
collaboration, and raising investor awareness are among suggestions for bolstering 
enforcement. Otherwise, insider trading will continue to jeopardize investor 
confidence and market fairness in the absence of stronger regulations.

To effectively combat insider trading in Nepal, there should use of an 
automated real-time market surveillance system, define what constitutes unlawful 
information sharing, and improve whistleblower protections with incentives and 
safe reporting in order to stop insider trading. To track cross-border violations, 
international cooperation should be paired with harsher sanctions like longer jail 
terms and earnings clawbacks. Mandatory trade audits and blackout periods are 

*  Senior Assistant, Securities Board of Nepal
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examples of corporate governance improvements, and investor education initiatives 
should teach market participants how to spot questionable activity. These coordinated 
actions would improve detection, enforcement, and deterrence and thus, protect 
market integrity.
Insider Trading

Securities Related Act, 2063 has defined insider trading as, “If a person trades 
securities based on inside information or knowledge that is not public and may affect 
the price of securities, or if the individual causes others to trade securities, or if the 
individual provides information or knowledge that the individual knows to anyone 
other than in the course of performing his duties, such person shall be deemed to have 
engaged in insider trading in securities.” 

The U.S. Securities and Exchange Commission has defined insider trading as 
generally buying or selling a security, in breach of a fiduciary duty or other relationship of 
trust and confidence, while in possession of material, nonpublic information about the 
security. Insider trading violations may also include "tipping" such information, securities 
trading by the person "tipped," and securities trading by those who misappropriate such 
information.

From various definitions of insider trading, we can simply understand insider 
trading as the act of buying or selling stocks of a publicly traded corporation while in 
possession of significant information that is not yet in public knowledge. Any and every 
information that could significantly influence an investor's choice to purchase or sell the 
security is referred to as material information.  By "non-public information," we imply 
that only a small number of persons have direct access to it and that it is not legally in the 
public domain. So, we can sum up the core principles that are the purchasing and selling 
of securities with non-public material information.
Types of Insider Trading:

Classical Insider Trading
Insider Trading committed by the individuals who are amongst the 

people inside the company is called Classical Insider Trading. This type of insider 
trading perfectly fits the understanding and definition of insider trading. 

Individuals or groups inside the company have significant knowledge 
and information which are not yet public; therefore, there is a huge chance of 
insider trading happening is this type. Example: Insider trading committed by 
the Board of Directors, the CEO or the Chairman.
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Misappropriation Insider Trading 
This type of insider trading is committed by individuals outside the 

company. It means that these individuals do not have direct access to those non-
public materials. This sensitive and significant information is supplied to them 
by another individual or groups from the inside or gained through the study of 
the company’s various reports.

Example: An Analyst might know significant information that s/he uses 
to commit insider trading, or Investors might get information from his/her close 
relations inside the company.

Why is Insider Trading so Hard to Prove?
Proving that insider trading has actually occurred is like trying to solve a 

puzzle—fitting the pieces together or finding the perfect solution using a trial-and-error 
method, relying on one's intuition and the available facts. John Reed Stark, former Chief 
of Internet Enforcement at the SEC, stated that he had investigated numerous cases of 
insider trading where he was convinced that wrongdoing had taken place and that it 
was clearly a case of insider trading, but it turned out not to be. Conversely, there were 
instances where he investigated cases that initially appeared to involve no impropriety, 
yet they turned out to be insider trading.

Daniel J. Taylor, a Forensic Accounting Professor at the University of 
Pennsylvania, stated that insider trading is incredibly difficult to prove, and the typical 
insider trading case often involves individuals one might not expect. A surprising 
statistic is that the median insider trading profit in cases where the U.S. Securities and 
Exchange Commission (SEC) files complaints is just USD 58,000. This suggests that the 
SEC often investigates and brings cases involving relatively modest gains. Still, this raises 
the question: what is stopping the SEC, the regulator of the U.S. capital market, from 
going after the "big fish"?

Even when insider trading is detected, it is very difficult to provide solid proof 
unless there is clear, concrete evidence that can be used against the insider. Finding such 
evidence is itself a challenging task. It must be proven that the insider used non-public 
information to make trades and that the information served as the impetus or primary 
reason for the transactions they made.

Proving someone’s intent can be particularly challenging without incontrovertible 
and incriminating evidence. It often requires delving into a person’s motivations and 
thoughts, which are not always apparent. While direct evidence, such as confessions 
or eyewitness accounts, can be helpful, circumstantial evidence, such as actions and 
statements, is often used to infer intent. For example, the individual under investigation 
might claim they had no wrongful intent. In such cases, proving mens rea (criminal 
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intent) becomes a crucial step.
Insider trading is largely governed by judge-made law, meaning decisions are 

primarily based on legal precedents (past judicial decisions).
Even when evidence is available and intent is proven, linking the individual to the 

original source of the insider information presents another major challenge. As noted 
earlier, in cases involving the misappropriation theory of insider trading, the actual 
source of the information may differ from the individual who executed the trades. The 
challenge then becomes connecting the trader to the person who initially supplied the 
insider information. Without substantial or compelling evidence, it is extremely difficult 
to establish this link.

The rise of social media has made executing certain types of market manipulation 
more complex. At the same time, it has made coordinating retail investors remarkably 
easy and cost-effective. Activist campaigns linked to meme stocks can have a significant 
impact on securities prices, often not due to a company’s fundamentals, but because 
of excitement and hype generated by retail investors. Currently, there are no legal 
obligations placed on influencers regarding how they influence their followers. This 
raises an important question: if an individual possesses insider information and knows 
how to incite mass buying behavior through social media, leading to a sharp increase in 
stock prices, how can it be proven that insider trading has occurred?
Legal Provisions
1. Securities Related Act, 2063 (Sections 91-93, 101)

•	 Definition (Sec 91):  Illegal trading using undisclosed price-sensitive info, 
influencing others to trade, or leaking confidential data.

•	 Potential Insiders (Sec 92): Directors, employees, advisors, and their associates 
with access to confidential info.

•	 Public Information (Sec 93):  Info is "public" if legally disclosed, market-
accessible, or published. Trading was then permitted.

•	 Penalty (Sec 101): Fine (per loss) and/or up to 1-year imprisonment.
2. Various Regulations

•	 Mandates timely disclosure of records by stock 
markets/brokers/dealers/merchant bankers to SEBON and the public to curb 
insider trading.
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3. Corporate body Good Governance Directives, 2074
•	 Sec 13 (Code of Conduct for Directors):

o	 Disclose contracts, shareholdings, affiliations, and family employment 
within 15 days.

o	 Bans roles in competing listed firms (except govt-appointed directors).
o	 Allows parent companies to appoint subsidiary directors.

•	 Sec 14 (Acting Against Company Interest):
o	 Bans conflicts of interest, self-dealing, and trading company shares 

during tenure + 1 year post-exit.
o	 Permits public offering trades unless the Board flags a conflict.

•	 Sec 15 (Misuse of Position):
o	 Prohibits personal gain, tampering with records, or exploiting 

company resources.
•	 Sec 16 (Confidentiality):

o	 Directors/employees must safeguard corporate secrets unless legally 
required to disclose.

Purpose: Ensures market integrity, director accountability, and protection of sensitive 
information.

Challenges 
Archivable data shows that Securities Board of Nepal has concluded only one case of 
insider trading. The reason could be various challenges. Some of the seen challenges 
are as follows:
A. Surveillance & Enforcement Limitations

1.	 Lack of Real-Time Monitoring Systems
-	 SEBON relies heavily on manual disclosures and periodic audits rather 

than  automated trade surveillance  (e.g., Automated real time market 
surveillance system anomaly detection used in advanced markets like the U.S. 
SEC or India’s SEBI).

-	 No algorithmic red-flagging of unusual trading patterns (e.g., sudden spikes 
in volume before major announcements).
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2.	 Delayed Investigations & Prosecutions
-	 Cases are often identified after suspicious trades occur, allowing insiders to 

escape scrutiny.
-	 Lengthy legal processes lead to low conviction rates. The reasons behind the 

lengthy process is could be due to lack of human resources in SEBON. 
B. Ambiguities in Legal Definitions

1.	 Unclear Definition of "Price-Sensitive Information"6bc
-	 The law does not explicitly define what constitutes  material non-public 

information (MNPI), leading to inconsistent enforcement. Example: Is a 
rumored merger "price-sensitive" before an official announcement?

2.	 Grey Areas in "Public Information"
-	 Section 93 allows trading once information is "public," but the criteria (e.g., 

"available upon request") are vague.
-	 Insider trading can still occur during the information dissemination gap (e.g., 

between board approval and public filing).
C. Weak Whistleblower & Reporting Mechanisms

1.	 No Formal Whistleblower Protection
-	 Unlike the U.S. (where whistleblowers get  financial rewards  under Dodd-

Frank), Nepal lacks incentives for informants.
-	 Fear of retaliation discourages employees/directors from reporting violations.
2.	 Over-Reliance on Self-Reporting

-	 Directors must disclose trades, but enforcement depends on voluntary 
compliance—no independent verification.

D. Structural Loopholes
1.	 Joint Family & Subsidiary Exploitations

-	 Insiders can  bypass restrictions  by trading through family members or 
subsidiary companies. Example: A director’s relative trades shares before 
earnings announcements without direct scrutiny.

2.	 Cross-Border Trading Weaknesses
-	 No mechanisms to track offshore transactions or foreign-listed subsidiaries, 

enabling "wash trading" abroad.
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E. Inadequate Penalties
1.	 Low Deterrence Effect
-	 Maximum 1-year imprisonment  (Section 101) is insufficient compared to 

global standards (e.g., 20 years in the U.S.).
-	 Fines based on  "loss incurred"  are hard to quantify, allowing offenders to 

retain illicit profits.
2.	 No Disgorgement of Profits
-	 Unlike the U.S. (where offenders must return illegal gains), Nepal 

lacks mandatory profit clawbacks.
Recommendations 

Technological & Regulatory Reforms
Implement an Automated real-time market surveillance system, trade 

Surveillance deploy automated monitoring (like SMARTS by Nasdaq) to flag 
suspicious trades in real time. 

o	 Flag abnormal trading volumes linked to insiders.
o	 Detect wash trades (buying/selling to manipulate prices).
o	 Track connected-party transactions (e.g., trades by directors’ relatives).

Integrate with depository systems (CDSC) to monitor beneficial ownership and 
prevent hidden trades. 

SEBON can achieve above mentioned recommendations through 
partnering up with global stock exchanges and regulators for technical 
support. SEBON can start a pilot program for high-risk stocks with BFI’s and 
corporate bodies.

A Clear Definition of "Material Non-Public Information" is necessary 
to distinguish normal information from MNPIs. Adoption of a  clear legal 
threshold (e.g., information that could move stock prices by 5%+) should also 
be done. For a clear definition of MNPI, the Securities Related Act, 2063 must 
be amended and furthermore, should publish a red flag list of common insider 
trading scenarios.

Legal & Institutional Improvements
Introduce whistleblower rewards by offering  10-30% of recovered 

fines (like the U.S. SEC) to incentivise reporting. Along with rewards, security 
or protection of such a whistleblower must also be prioritized. For this there is 
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need to have a separate legal provisions for the whistleblower protection and 
there is huge need to have 24/7 hotline or online portal for confidential tips 
from the whistleblower.

As the risk of insider trading rises with the increasing rate of investors 
and the growing capital market, there is a need to strengthen penalties 
and punishments. Amending the Act by increasing jail terms to  3-5 years, 
imposing  mandatory disgorgement and lifetime banning for repeated 
offenders.

Insiders exploit offshore accounts or foreign listed subsidiaries to 
evade detection; therefore, enhancement of cross-border cooperation through 
partnering through signing of an MoU with foreign regulators to track offshore 
insider trading, share real-time trading data and freeze illicit accounts.

Corporate Governance Tightening
Mandate independent audits of insider trades and train Nepalese audit 

firms on forensic auditing. The imposition of blackout periods  (e.g., before 
earnings releases) is to prevent abuse.

Market Awareness & Training
Educating investors on spotting insider trading (e.g., sudden price jumps 

without news) is equally valuable in fighting insider trading. Brokers are the first 
line to suspect insider trading therefore, training brokers to report suspicious 
client activity. Developing and operating workshops for directors on compliance 
(e.g., what constitutes illegal tipping).

Conclusion
Insider trading involves buying or selling securities using confidential, non-

public information that could influence stock prices, or sharing such information for 
trading advantages. It is categorised into classical insider trading (by company insiders 
like directors) and misappropriation insider trading (by outsiders who obtain leaked 
data). Proving insider trading is difficult due to challenges in establishing intent, 
linking traders to undisclosed information, and detecting social media-driven market 
manipulation. In Nepal, the  Securities Related Act, 2063  penalizes insider trading 
with fines and up to one year's imprisonment, while corporate governance rules 
restrict directors from conflicts of interest. However, there is a need for improvement 
in surveillance and the amendment of legal provisions to ensure adequate protection 
of whistleblowers and to improve appropriate penalties. 

To effectively combat insider trading in Nepal, there should use of an 
automated real-time market surveillance system, define what constitutes unlawful 
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information sharing, and improve whistleblower protections with incentives and 
safe reporting in order to stop insider trading. To track cross-border violations, 
international cooperation should be paired with harsher sanctions like longer jail 
terms and earnings clawbacks. Mandatory trade audits and blackout periods are 
examples of corporate governance improvements, and investor education initiatives 
should teach market participants how to spot questionable activity. These coordinated 
actions would improve detection, enforcement, and deterrence and thus, protect 
market integrity. Without stricter measures, insider trading will continue to threaten 
market fairness and investor trust. 
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