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g]kfn lwtf]kq af]8{
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g]kfn lwtf]kq af]8{
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h]7 @%, @)&&

g]kfn lwtf]kq af]8{
@* cf}+ jflif{sf]T;j n]v ljz]iff°,
@)&&
k|d'v ;Nnfxsf/
>L leid/fh 9'Ëfgf, cWoIf
;Nnfxsf/
>L kl/i6gfy kf}8\ofn, sfo{sf/L lgb]{zs
>L lg/h lu/L, sfo{sf/L lgb]{zs
;Dkfbs d08n
8f=gj/fh clwsf/L, pksfo{sf/L lgb]{zs
>L bLkf bfxfn, pksfo{sf/L lgb]{zs
>L lbk]z tfd|sf/, lgb]{zs
>L cg'h s'df/ l/dfn, sf=d'=lgb]{zs
>L :ofd' d08n, ;xfos lgb]{zs
>L odgfy cof{n, ;xfos lgb]{zs

g]kfn lwtf]kq af]8{
hfjnfv]n, nlntk'/, g]kfn

sf7df8f}+, g]kfn

k|wfgdGqL

z'esfdgf
g]kfndf kF"hL ahf/sf] ljsf; tyf lj:tf/ ug]{ p2]Zon] lgods lgsfosf] ?kdf :yfkgf
ePsf] g]kfn lwtf]kq af]8{n] cfKfm\gf] ;]jfsf] @& cf}+ jif{ k"/f u/L @* jif{ k|j]z u/]sf]
cj;/df af]8{nfO{ z'esfdgf lbg rfxG5' .
cfGtl/s tyf AffXo kF"hL Go"g nfutdf pTkfbgzLn If]qtkm{ kl/rfng u/L b]zsf]
cfly{s a[l4 tyf ljsf; ug{ kF"hL ahf/sf] dxTjk"0f{ e"ldsf x'g] ub{5 . cfly{s a[l4sf
nflu ;j{;fwf/0fsf] art kl/rfng, ;+ul7t If]qsf] ljsf;, kF"hL ahf/df ;+:yfut
;'zf;g, ljQLo ;fIf/tf clej[l4, nufgLnfO{ t/ntf k|bfg ug]{ k|efjsf/L ;+oGqsf]
Aoj:yf ub}{ :jR5, kf/bzL{ Pj+ ljZj;gLo kF"hL ahf/sf] ljsf; tyf lj:tf/df af]8{sf]
e"ldsf dxTjk"0f{ /xg] u/]sf] 5 .
g]kfnsf] kfgL hgtfsf] nufgL eGg] /fli6«o gf/f ;lxt ;~rfngdf cfPsf hnljB't
cfof]hgfx?sf ;]o/ :jfldTjdf ;j{;fwf/0fsf] ;xeflutf k|j4{g xF'b} cfPsf] 5 . o;
qmddf ;d[4 g]kfn–;'vL g]kfnLsf] /fli6«o cfsfª\Iff k"/f ug{ bL3{sfnLg nIo k|flKtsf
nflu af]8{n] ;xof]uL e"ldsf lgjf{x ug]{5 eGg] d]/f] ljZjf; 5 . cfly{s ljsf;sf nflu
;|f]t Joj:yfkgsf] o; ;s;k"0f{ 38Ldf ljlzli6s[t nufgL sf]ifh:tf ;+oGqaf6 afXo
kF"hL kl/rfngsf ;fy} ljQLo k|jt{gdfkm{t b]zsf] cfly{s ljsf;df af]8{n] ljz]if of]ubfg
lbg]5 eGg] ck]Iff /fv]sf] 5' . g]kfnsf] s[lif If]q ;d]t nfeflGjt x'g]u/L j:t' ljlgdo
ahf/sf] ljsf; tyf lj:tf/sf nflu ;d]t af]8{n] dxTjk"0f{ e"ldsf lgjf{x ug]{5 eGg]
ljZjf; lnPsf] 5' .
cGTodf, b]zsf] ablnFbf] ;+/rgf tyf cfjZostf cg'?k kF"hL ahf/ / j:t' ljlgod
ahf/sf] k|efjsf/L lgodg u/L o;sf] ljsf; tyf lj:tf/sf nflu af]8{ cfKfm\gf] nIodf
k'Ug ;kmn x'g]5 eGg] ljZjf; ;lxt af]8{sf] pQ/f]Q/ k|ultsf] sfdgf ub{5' .

@% h]7, @)&&

s]kL zdf{ cf]nL

;DkfbsLo
lwtf]kq ahf/ ;'wf/ tyf ljsf;sf nflu kl5Nnf] ;dodf g]kfn lwtf]kq af]8{ -af]8{_n] lwtf]kq
ahf/df pNn]vgLo ;'wf/ tyf ljsf;sf sfo{x? u/]sf] 5 eg] j:t' ljlgdo ahf/sf] nflu cfjZos
sfg'gL Pj+ gLltut Joj:yfx? ;d]t e} pQm ahf/ lgodg ;DaGwL yk lhDd]jf/L k|fKt ePsf] k[i7e"lddf
af]8{df yk lhDd]jf/L / r'gf}tLnfO{ cj;/sf] ¿kdf lnO{ o; ahf/nfO{ lgodgsf] bfo/fdf NofO{ lgodg
/ ljsf; ug{ af]8{ cu|;/ /x]sf] 5 . lwtf]kq ahf/ yk Jojl:yt / lj:tf/ ug]{ p2]Zon] lwtf]kq ahf/
;DaGwL sfg'gL Joj:yfx?df ;d;fdlos ;+zf]wg u/L nfu" u/]sf] 5 . af]8{n] ljut jif{x? b]lvg}
nufgLstf{x?sf nflu ljleGg k|bz{gL tyf nufgLstf{ lzIff tyf ;r]tgf clej[l4 ;DaGwL sfo{qmdx?
cfof]hgf ub}{ cfPsf]df rfn' cfly{s jif{df ;d]t To;nfO{ lg/Gt/tf lbPsf] 5 .
g]kfn lwtf]kq af]8{n] cfˆgf] :yfkgf sfnsf] @& jif{ k"/f u/L @* cf}+ jif{df k|j]z u/]sf] cj;/df
af]8{n] rf}yf] c+ssf] ¿kdf @* cf}+ jflif{sf]T;j n]v ljz]iffÍ, @)&& k|sfzg ug{ nfu]sf]df xfdL
uf}/jfljGt 5f}+ . af]8{n] /ht hoGtL jif{sf] cj;/df k|sfzg z'? u/]sf] k'FhL ahf/ n]v ljz]iffÍnfO{ o;
jif{ klg lg/Gt/tf lb+b} o; c+sdf cy{tGq, a}lsË ultljwL tyf lwtf]kq ahf/ nufot ljljw ljifo
zLif{sdf n]lvPsf n]v÷/rgfx?, lwtf]kq ahf/ lgodg / ahf/ ljsf; tyf ;'wf/sf] Ps kl/b[Zo /
af]8{sf] @* cf}+ jflif{sf]T;j sfo{qmddf af]8{sf cWoIf >L leid/fh b'ËfgfHo"n] JoQm ug'{ ePsf] dgtJo
;dfj]z ul/Psf] 5 . g]kfnL / c+u|]hL u/L b'O{ v08df ljefhg ul/Psf] o; ljz]iffÍdf ljz]if u/L
g]kfnsf] cy{tGq, lwtf]kq ahf/, a}+lsË tyf jLdf ultljlw, ;DklQ z'4Ls/0f, ljQLo ;fIf/tf, dfgj
;+zf]wg, ljlzli6s[t nufgL sf]if, ljQLo pks/0f, ;+:yfut ;'zf;g, ;fgf tyf demf}nf pBf]u, dfgj
;+zfwfg / sf]/f]gf efO/; /f]u -sf]le8–!(_ tyf o;n] b]zsf] cy{tGq tyf lwtf]kq ahf/df kf/]sf]
c;/ nufotsf ljifo zLif{sdf n]lvPsf s'n ^& n]v÷/rgfx? ;dfj]z ePsf 5g\ .
o; ljz]iffÍdf k|sflzt n]vx?sf] k"0f{ lhDd]jf/L n]vsdf lglxt /x]sf] 5 . of] k|sfzg lwtf]kq
ahf/ tyf j:t' ljlgdo ahf/;DaGwL n]v÷/rgf tof/ ug{ / cWoog tyf cg';Gwfg sfo{df ;xof]uL
x'g] / nufgLstf{ nufot cGo ;Da4 kIfx?sf nflu pkof]uL cWoog ;fdu|Lsf] ¿kdf /xg] ljZjf;
xfdLn] lnPsf 5f}+ .
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cg'/f]wnfO{ :jLsf/ u/L dxŒjk"0f{ n]v÷/rgf pknAw u/fpg'x'g] ;Dk"0f{ dxfg'efjx?df ljz]if wGojfb
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af]8{sf] @* cf}+ jflif{sf]T;jsf] cj;/df af]8{sf cWoIf
>L leid/fh 9'ËfgfHo"n] JoQm ug'{ ePsf] dGtJo
lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] lgodg lgsfosf] ?kdf :yflkt g]kfn lwtf]kq
af]8{n] cfˆgf] :yfkgf sfnsf] @& k"if{ k"/f u/L @* cf}+ aif{df k|j]z u/]sf] ;'vb\ pknIodf af]8{
kl/jf/ tyf af]8{ ;Da4 ;Dk"0f{ kIfx?nfO{ z'esfdgf JoQm ub{5' . ;fy} o; cj;/df g]kfnsf]
kF'hL ahf/nfO{ o; cj:yf;Dd Nofpg ;xof]u, ;dGjo Pj+ of]ubfg k'¥ofpg' x'g] g]kfn ;/sf/,
k'a{ af]8{ cWoIf, lwtf]kq ahf/ ;Da4 ;+:yf, g]kfn /fi6« a}+s, jLdf ;ldlt nufot cGo lgsfo
Pj+ z'elrGtsx?nfO{ wGojfb lbg rfxG5' .
xfn ljZjJofkL?kdf b]lvPsf] sf/f]gf efO/; /f]u -sf]le8–!(_ sf] dxfdf/Lsfaf6 >[lht o;
ljifd kl/l:ytLsf sf/0f ljZj cy{tGq k|efljt ePsf] b]lvG5 . o;af6 g]kfnsf] cy{tGq / k'FhL
ahf/ ;d]t c5'tf] g/x]sf] cj:yf 5 . ljut s]lx aif{ b]lv g]kfnn] lg/Gt/ ?kdf xfl;n ub}{ cfPsf]
pRr cfly{s j[l4b/ sf]/f]gf /f]usf] ;+qmd0f hf]lvdsf sf/0f o; jif{ @=# k|ltztdf l;ldt x'g]
k|f/le{s cg'dfg /x]sf] 5 . k|o6{g, oftfoft, pTkfbg d'ns pBf]u / lgdf{0f If]qdf ;+s'rg cfpg]
cg'dfg 5 .
sf]le8–!( sf] dxfdf/Ln] ljZj lwtf]kq ahf/;d]t k|efljt ePsf] 5 . sf]/fgf ;+qmd0fsf]
z'?jftL r/0fdf cd]l/sfsf] 8fp hf]G; OG8li6«on Pe/]h OG8]S; @)@) sf] dWo km]a|'c/Laf6
dWo dfr{sf] aLrdf pRr c+sn] lu/fj6 cfO{ @)!^ l8;]Da/ otf s} ;a}eGbf sd ljGb'df k'u]sf]
lyof] . o:t} P; P08 kL %)) OG8]S;df sl/a ## k|ltzt, hfkfgsf] lgSsL @@% OG8]S;f
@(=% k|ltzt, a]nfotsf] km'6;] !)) OG8]S; sl/a ## k|ltzt, ef/tsf] ljP;O ;]g;]S; / lgˆ6L
%) df sl/a #& k|ltztsf] lu/fj6 cfPsf] lyof] . oBkL d] dlxgfsf] clGtd ;ftf;Dd cfO{
k'Ubf k|foh;f] lwtf]kq ahf/x?df cf}iftdf @) k|ltztsf] xf/fxf/Ldf ;'wf/ b]lvPsf] 5 . o;
aLrdf g]kfn ;/sf/af6 cTofjZos ;]jf afx]ssf c? sfo{x? jGb ug]{ / nu8fpgnfO{ s8fO{sf
;fy kfngf ug]{ u/fpg] lgb]zg eP cg'?k lwtf]kqsf] bf];|f] ahf/ sf/f]af/ aGb ug'{ kg]{ cj:yf
;[hgf ePsf]df g]kfn ;/sf/s} lgb]{zg adf]lhd cGt/f{li6«o cEof; cg'?k sf/f]af/df s]lx
yk Joj:yfx? u/L ahf/ ;+rfng ul/Psf]df pSt ahf/ b'O{ lbg dfq ;+rfng x'g ;s]]sf] / g]K;]
OG8]S; !@)! laGb" /x]sf] cj:yf 5 . o;/L ahf/ ;+rfngs} ;dodf g]kfndf sf]/f]gfsf] ;+qmd0f
cTolws km}ng ;'? ePsf] h;af6 nufgLstf{x?sf] ahf/ kFx'r ;xh x'g g;s]sf] / ax'dt
nufgLstf{x? cgnfO{g sf/f]af/df cfj4 x'g g;s]sf]n] g]kfn ;/sf/;+usf] ;dGjodf k'gM
ns8fpg cjlwe/sf nflu bf];|f] ahf/ sf/f]af/ aGb /x]sf] cj:yf 5 . oBkL of] cj:yfnfO{
nfdf] cjwL;Dd hfg lbg' x'+b}g eGg]df xfdL ;r]t 5f}+ / ;Da4 kIf g]K;], ;l8P;;L, lwtf]kq
i

bnfn Joj;foL, dr]{G6 a}+s/ nufot nufgLstf{x?;+u s] s;/L ;xh?kdf sf/f]jf/ ;+rfng ug{]
eGg] ljifodf 5nkmn ul//x]sf 5f}+ .
rfn' cfly{s jif{sf] bz dlxgfdf lwtf]kqsf] k|fylds ahf/df k|fylds, xsk|b ;]o/,
C0fkq tyf ;fd"lxs nufgL of]hgf ;d]t u/L #) j6f lgisfzg dfkm{t ?=#) ca{ *( s/f]8sf]
k'FhL kl/rfng ePsf] 5 eg] lwtf]kqsf] bf];|f] ahf/df ?= ! va{ #* ca{ *! s/f]8sf] lwtf]kq
sf/f]jf/ eO{ ahf/ k'FhLs/0f d"No ?=!% va{ #^ ca{ $@ s/f]8 sfod ePsf] 5 . o; cjlwdf
lwtf]kq ahf/nfO{ k"0f{ :jrflnt agfpg] k|of;x? ;d]t cufl8 a9fOPsf] 5 / xfn lwtf]kqsf]
l8Dof6 vftfdf cfj4 x'g] nufgLstf{x?sf] s'n ;+Vof !^ nfv ^) xhf/ k'uL b]zsf] lwtf]kq
ahf/df ;xefuL x'g] nufgLstf{x?sf] ;+Vof s'n hg;+Vofsf] %=$ k|ltzt k'u]sf] 5 . ahf/
af6 ;/sf/nfO{ cGo s/x?sf cltl/St k'FhLut nfes/ jfkt ?=** s/f]8 *# nfv /fh:j
k|fKt ePsf] 5 .
o; cfly{s aif{df k'FhL ahf/df dxTjk"0f{ ;'wf/ tyf ljsf;sf sfo{x? ePsf 5g\ . kl5Nnf]
;dodf lwtf]kqsf] k|fylds lgisf;gdf cf:jf / l;–cf:jf k4ltsf] cjnDag ul/P kZrft\
l8Dof6 vftf vf]nL ;L–cf:jf gDa/ lnPsf nufgLstf{x¿n] af]8{af6 cf:jf ;b:otf lnPsf
s'n ^$ a}+s tyf ljQLo ;+:yfsf zfvfx?af6 &)) eGbf a9L :yflgo txdf nufgLstf{nfO{
cf:jf ;]jf dfkm{t\ ;]o/ cfj]bg ug{ kfpg] ;'ljwf pknAw eO{ b]zsf && lhNnfdf k|fylds
ahf/sf] kx'Fr k'Ug'sf ;fy} ahf/dfkm{t\ bL3{sfnLg k'FhL kl/rfng kl/df0fdf a[l4 eO{ g]kfndf
;d]t lwtf]kq ahf/dfkm{t\ ;fs{ If]qsf cGo b]z ;/x k'FhL kl/rfng sfo{ eO{/x]sf] 5 . af]8{n] bf];|f]
ahf/sf] kx'Fr ;d]t b]zJofkL lj:tf/ ug{ lwtf]kqsf] bf];|f] ahf/sf] sf/f]jf/ k|0ffnLnfO{ u|fxssf]
a}+s vftf tyf l8Dof6 vftf;+u k"0f{?kdf cfj4 ug]{ / lwtf]kq bnfn Joj;foLx?sf] cflwsfl/s
k|ltlglwx?sf] Joj:yf ug]{ sfo{ ;d]t cufl8 a9fPsf] 5 .
o; cfly{s jif{df lwtf]kq ahf/sf] ;'wf/ tyf ljsf; / lwtf]kq Jofj;foLx?sf]
sfo{If]q lj:tf/ ug{] p2]Zo lnO{ xsk|b ;]o/ lgisfzg ;DaGwL Joj:yf yk k|efjsf/L agfpg,
ljb]zL nufgL leq\ofpg ;xhLs/0f ug{, v'nfd'vL of]hgfsf] k|a4{g tyf ;fd"lxs nufgL sf]if
;+rfngnfO{ yk k|efjsf/L agfpg, lwtf]kq Joj;foLsf] :jfldTj ;daGwL Joj:yfdf :ki6tf
Nofpg tyf kF'hL sf]if ;'b[9 ug{, lwtf]kq Jofkf/L -l8n/_ sf] ahf/ k|j]znfO{ ;xhLs/0f ug{
lwtf]kq Joj;foL, ;fd"lxs nufgL sf]if / lwtf]kq btf{ tyf lgisfzg lgodfjnLx?df g]kfn
;/sf/sf] :jLs[ltdf ;d;fdlos ;+zf]wg u/L af]8{n] @)&^ kmfu'g ! ut]b]lv nfu" u/]sf] 5 .
af]8{n] a9\bf] sfo{ lhDd]jf/L k|efjsf/L ?kdf ;Dkfbg ug{ af]8{nfO{ cfjZos hgzlQm kbk"lt{ ug]{
sfo{ cufl8 a9fpg'sf ;fy} af]8{nfO{ cfkm\g} sfof{no ejgsf] Joj:yf ug{ cfjZos /x]sf] hUuf
g]kfn ;/sf/;Fu k|fKt ug]{ ;DaGwdf k|s[of cufl8 a9fPsf] 5 .
ii

o; cfly{s jif{sf] ;ldIff cjlwdf af]8{n] nufgLstf{x?nfO{ nufgLsf ljleGg
ljsNkx? pknAw u/fpg] p2]Zo lnO{ ;fd"lxs nufgL sf]ifdf aGbd'vL sf]if ;~rfng eO/x]sf]df
v'nfd'vL sf]if ;~rfng cg'dlt lbg] / ljz]if nufgL tyf k'FhL kl/rfng cj;/sf nflu e]~r/
Soflk6n tyf k|fOe]6 OSjL6L ;+rfng cg'dlt lbg] / j:t' ljlgdo ahf/ ;~rfngsf nflu
OR5's sDkgLx?nfO{ sDkgL :yfkgfsf nflu k"j{ :jLs[lt lbg] k|s[of ;d]t cufl8 a9fPsf] 5 .
lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf d"n cfwf/sf] ¿kdf /x]sf nufgLstf{nfO{ ;r]t
/ hfu?s agfpg nufgLstf{ lzIffnfO{ ;+:yfut 9+un] cufl8 a9fpg af]8{n] lwtf]kq ahf/
tyf j:t' ljlgdo ahf/ k|lzIf0f k|lti7fg vf]Ng] ;DaGwdf cWoog ug]{ sfo{ ug'{sf ;fy} af]8{n]
;~rfng ub}}{ cfPsf] kflIfs nufgLstf{ k|lzIf0f tyf kflIfs /]l8of] sfo{qmdnfO{ yk kl/:s[t
u/L lgoldt?kdf ;~rfng ub}{ cfPsf] 5 .
af]8{n] rfn' cfly{s jif{sf]] ;ldIff cjlwdf lwtf]kq bnfn Joj;foLsf] sfo{If]q lj:tf/ ug{
dflh{g sf/f]af/ ;DaGwL sfo{ljlw agfO{ k]; ug{ g]K;] / lwtf]kq bnfn Joj;foLnfO{ lgb]{zg lbFb}+
;f];DaGwL gLltut Joj:yfx? u/]sf] 5 .
kl5Nnf] ;do ahf/sf] ljsf; pn]VfgLo /x]tf klg ahf/ lgodg tyf ;'kl/j]If0f k|0ffnLnfO{
cGt/f{li6«o :t/sf] agfpg' kg]{, k'FhL ahf /df ;'rLs[t sDkgL tyf nufgL pks/0fdf ljljwtf
Nofpg ;+:yfut ;'zf;gsf] kIfnfO{ ;[b[9 ug{, ljQLo ;If/tf cljj[l4sf ;fy} j:t' ljlgdo
ahf/sf] k|efjsf/L lgodg ug]{ nufotsf r'gf}ltx? af]8{ ;fd' /x]sf 5g\ . C0fkq ahf/, cf]l6;L
ahf/nfO yk k|efjsf/L agfpg'kg]{ cfjZos /x]sf] 5 .
ljZjJofkL dfxfdf/Lsf] ?kdf km}lnPsf] sf]le8–!( sf sf/0f xfn ;[lht ljifd kl/l:yltaf6
cfly{s ultljlwx? lzlyn x'Fb} uPsf] cj:yfdf bL3{sfnLg k'FhL pTkfbgzLn If]qdf kl/rfngsf]
ultzLn dfWodsf] ?kdf /x]sf] lwtf]kq ahf/ / s[lif pkh tyf cGo ljz]if j:t' sf/f]jf/sf] d"No
lgwf{/0f tyf hf]lvd Joj:yfkgsf] dfWodsf] ?kdf /x]sf] j:t' ljlgdo ahf/sf] dxTj cem a9\b}
uPsf] 5 . o; k|l/k|]Iodf af]8{n] lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] ljsf; tyf lj:tf/
ub}{ ahf/nfO{ :j:y, kf/bzL{, k|lt:kwL{ / ljZj;gLo agfO{ ;j{;fwf/0fsf] kx'Fr a9fpg] p2]Zo
lnO{ cfufdL cfly{s jif{df lwtf]kq ahf/ tyf j:t' ljlgdo ahf/nfO{ cGt/f{li6«o dfkb08
cg'?ksf] agfpFb} n}hfg], ahf/ ultljlwx? tyf lgodg sfo{df ;"rgf k|ljlwsf] pkof]u a9fO{
ahf/ tyf lgodg sfo{nfO{ k|efjsf/L agfpg], af]8{sf] ;+:yfut tyf lgodg Ifdtf clea[l4
ug]{, ahf/ ;DaGwL cfjZos sfg'gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f ug]{, ahf/ ;'kl/j]If0f
Joj:yfdf ;'wf/ ug'{sf ;fy} cWoog÷cg';Gwfg tyf tYofÍ Joj:yfkgsf] ;'b[9 Joj:yf ug]{,
ahf/ ;xefuLx?sf] Joj;flostf tyf :t/ clej[l4 / sfo{ If]q lj:tf/ ug]{, bf];|f] ahf/sf]
;+/rgfTds ;'wf/ ug]{ tyf o;sf] kx'+r b]ZfJofkL agfpg] sfo{df cfjZos ;xhLs/0f ug]{,
iii

lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL hgr]tgf clej[l4 ug]{ sfo{ / g]kfn ;/sf/n]
xfn} hf/L u/]sf] cfly{s jif{ @)&&.&* sf] gLlt tyf sfo{qmddf ;dfj]z ePsf ;DalGwt
sfo{qmdx?nfO{ k|fyldstf ;lxt sfof{Gjog ug{ cfjZos tof/L cufl8 a9fPsf] ;d]t hfgsf/L
u/fp+b5' .
cGtdf, lwtf]kq ahf/ / j:t' ljlgdo ahf/sf] k|efjsf/L lgodg / ljsf; ub}{ g]kfn
;/sf/n] lnPsf] æ;d[4 g]kfn ;'vL g]kfnLÆ sf] cfsf+Iff k"/f ug{ lwtf]kq ahf/ tyf j:t'
ljlgdo ahf/sf tkm{jf6 k"0f{ ;xof]u k'of{pg] k|lta4tf JoQm ub}{ ahf/sf] lgodg / ;'wf/ tyf
ljsf;df ;xof]u k'of{pg] g]kfn ;/sf/, cGo lgodg lgsfox?, ahf/ ;xefuL kIfx?, ;+rf/ If]q,
k|j'4 ju{, bft[ lgsfo, af]8{sf] p2]Zo k|fKtLdf ;+nUg x'g'x'g] af]8{sf sd{rf/L nufot ;DalGwt
;a}df k"gM wGojfb 1fkg ub}{ eljZodf ;d]t lg/Gt/ ;xof]usf] ck]Iff ub{5' .
@)&& h]7 @%

leid/fh 9'Ëfgf
cWoIf

iv

g]kfn lwtf]kq af]8{
hfjnfv]n, nlttk'/
lwtf]kq ahf/ lgodg / ahf/ ljsf; tyf ;'wf/sf] Ps kl/b[Zo
!= g]kfnsf] lwtf]kq ahf/ lgodg lgsfosf] ?kdf g]kfn lwtf]kq af]8{sf] :yfkgf
g]kfnsf] lwtf]kq ahf/sf] lgodg / ;'wf/ tyf ljsf; u/L lwtf]kqdf nufgL ug]{ nufgLstf{sf] lxt
;+/If0f ug]{ p2]Zon] lwtf]kq ;DjGwL P]g, @)^# jdf]lhd :yflkt g]kfn ;/sf/sf] k'FhL ahf/sf] lgodg
lgsfo g]kfn lwtf]kq af]8{ -af]8{_ xf] . lwtf]kqsf] lgisfzg, vl/b, laqmL, ljt/0f tyf ljlgdonfO{
Jojl:yt agfO{ lwtf]kq ahf/ / lwtf]kq Joj;fodf ;+nUg JolQmx¿sf] sfd sf/afxLnfO{ lgoldt tyf
Jojl:yt ug{sf] nflu g]kfn ;/sf/af6 lj=;= @)%) h]i7 @% ut] af]8{sf] :yfkgf ePsf] xf] . ;fy}
j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ hf/L ePkZrft af]8{df j:t' ljlgdo ahf/sf] lgodg ug]{
lhDd]jf/L ;d]t ylkPsf] 5 .
@= P]g lgoddf ;'wf/ tyf af]8{sf] lgodg Ifdtf clea[l4
b]zdf ePsf] ;+/rgfTds kl/jt{g, lwtf]kq ahf/ ultljlwdf ePsf] a[l4, ;"rgf k|ljlwdf ePsf]
ljsf; tyf lj:tf/, :jb]zL tyf ljb]zL nufgLstf{sf] ck]Iff cg'?k ahf/ lgodg tyf ;'kl/j]If0f
/ af]8{sf] ahf/ lgodg ;DaGwL a9\bf] lhDd]jf/L cg'?ksf] sfg"gL Joj:yf ug{ lwtf]kq ;DaGwL P]g,
@)^# /x]sf] 5 .
af]8{n] ahf/sf] lgodg tyf ;'kl/j]If0f Ifdtf clea[l4 ug{ af]8{nfO{ cfjZos ljz]if of]Uotf ePsf]
hgzlQm k|lt:kwL{ ?kdf Joj:yf ug{ sDkgLx¿sf] cfly{s Pj+ ljQLo cj:yfsf] ljZn]if0f ug]{ rf6{8{
PsfpG6]G6, sfg'g lj1 tyf pRr ;"rgf k|ljlwsf] pkof]usf] nflu ;"rgf k|ljlw clws[t nufotsf
k|fljlws hgzlQm lgo'St ug]{ sfo{nfO{ k|fyldstf lbPsf] 5 .
#= lwtf]kq ahf/ -g]kfn :6s PS;r]~h ln=_
b]zdf bf];|f] ahf/ ;~rfng Joj:yfsf nflu @)%) k'if @# ut] g]kfn :6s P:Sr]~h ln= -g]K;_
nfO{ lwtf]kq ahf/sf] ;~rfng cg'dlt lbPsf]df pQm ln= n] lwtf]kqsf] bf];|f] ahf/ ;~rfng sfo{
ub}{ cfPsf] 5 . g]K;]n] ;+:yfut lwtf]kqx? tyf ;/sf/L C0fkqnfO{ t/ntf k|bfg ug'{sf ;fy} ;f] sf]
lgjf{w vl/b laqmL ;'ljwf k|bfg ug]{ g]kfn lwtf]kq af]8{af6 cg'dlt k|fKt xfn;Dd Ps dfq lwtf]kqsf]]
bf];|f] ahf/ xf] . g]K;]n] ;+ul7t ;+:yfx?n] lgisfzg tyf afF8kmfF8 u/L ;"rLs/0f ePsf lwtf]kqx?sf]
ljlgdo sf/f]af/df ;3fp k'–ofpFb5 .
$= s]Gb|Lo lgIf]k sDkgL -l;l8P; P08 lSnol/+u ln=_
af]8{n] ef}lts ¿kdf /x]sf] lwtf]kqx¿nfO{ cef}ltss[t u/L lwtf]kqsf] ljB'tLo clen]v /fVg]
s]Gb|Lo lgIf]k k|0ffnL ;~rfng ;DaGwL Joj:yfsf nflu lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL,
v

@)^$ sf] Joj:yf adf]lhd g]K;]sf] k"0f{ :jfldTjdf @)^& ;fndf :yflkt l;l8P; P08 lSno/LË ln=
-l;l8P;;L_ nfO{ ;]jf ;~rfng cg'dlt lbPsf]df xfn pQm sDkgLn] lwtf]kqsf] cef}ltsLs/0f tyf
s]Gb|Lo lgIf]k ;]jf k|bfg ug'{sf ;fy} cef}lts lwtf]kq sf/f]af/sf] /fkm;fkm tyf km5\of}{6 ;]jf k|bfg ub}{
cfPsf] 5 . l;l8P;l; g]kfnsf] Ps dfq lwtf]kqsf] s]Gb|Lo lgIf]k sDkgL] xf] .
%= qm]l86 /]l6+u sDkgL
;"rLs[t sDkgL tyf o:tf sDkgLn] lgisf;g ug]{ lwtf]kqxsf] /]l6Ë u/L nufgLstf{nfO{ hf]lvdsf]
dfqf ;DaGwL hfgsf/L lbg] p2]Zon] qm]l86 /]l6ª lgodfjnL, @)^* df ePsf] Joj:yf cg'¿k af]8{n]
@)^( ;fndf Ps qm]l86 /]l6ª sDkgLnfO{ ;~rfng cg'dlt lbg z'? u/]sf]df xfn o:tf b'O{ j6f
sDkgLx? ;~rfngdf /x]sf 5g\ eg] yk Ps sDkgL /]l6Ë ;]jf ;~rfng cg'dltsf nflu k|s[ofdf
/x]sf] 5 .
^= ;fd"lxs nufgL sf]if tyf of]hgf
ljleGg JolQm jf ;+:yfx?sf] ;xeflutf /xg] u/L kl/rfng ul/Psf] art nufgL /sdnfO{ cfˆgf]
lhDdfdf lnO{ ;f]sf] bIf nufgL ;]jf4f/f k|fKt ePsf] k|ltkmn ;DalGwt sfo{qmdsf ;xefuLx?nfO{
;dfg'kflts ?kn] ljt/0f ug{ lwtf]kq P]g adf]lhd of]hgf Joj:yfksn] ;+rfng u/]sf] nufgL sf]if,
Psf+s sf]if jf ;do ;dodf af]8{n] tf]lslbPsf] To:t} k|sf/sf cGo ;xeflutfd"ns sf]if Joj:yfkg
sfo{qmdnfO{ ;fd"lxs nufgL sf]ifsf] ?kdf /xG5g\ . ;fd"lxs nufgL of]hgf 6«i6sf] ?kdf :yfkgf x'G5
h;df sf]ifsf] :yfkgf tyf k|j4{g ug]{ sf]if k|j4{s, sf]ifsf] ;'kl/j]If0f ug]{ sf]if ;'k/Lj]Ifs, sf]ifsf]
/sd nufgL tyf Joj:yfkg ug]{ nufgL Joj:yfks, sf]ifsf] l8kf]lh6/L sfo{ ug]{ l8kf]lh6/L tyf
PsfÍxf]N8/x?sf] ;DklQ ;'/Iffsf] lhDdf lng] 6«i6L cflb x'G5g\ .
af]8{af6 ;~rfng cg'dlt lbOPsf !& j6f ;fd"lxs nufgL of]hgf -Scheme_ dfkm{t\ ahf/df
s'n d"No ?= !% ca{ *$ s/f]8 k'FhL kl/rfng ePsf] 5 . af]8{n] ljut jif{x?df aGbd'vL ;fd"lxs
nufgL of]hgf dfq ;~rfngdf /x]sf]df v'nfd'vL ;fd"lxs nufgL of]hgf ;~rfng ug{ Ps of]hgf
Joj:yfksnfO{ ldlt @)&^ j}zfv !% df cg'dlt k|bfg u/]sf]df xfn v'nfd'vL ;fd"lxs nufgL of]hgf
;d]t ;+rfngdf /x]sf] 5 .
&= dr]{G6 a}+ls+u
dr]{06 a}+lsË ;]jfnfO{ Jojl:yt, kf/bzL{ agfpg'kg]{ cfjZostf cg'¿k a}+s tyf ljQLo ;+:yfaf6
ul/g] dr]{06 a}lsª Joj;fonfO{ af]8{sf] lgodg kl/lwleq Nofpg] p2]Zon] lwtf]kq;DaGwL P]g, @)^#
sf] bkmf ^@ df ul/Psf] Joj:yf cg';f/ af]8{n] a}+s tyf ljQLo ;+:yfn] cfˆgf] ;xfos sDkgL :yfkgf
u/L dr]{G6 a}+lsª Joj;fo ;~rfng ug{ ldNg] Joj:yf ePsf]] u/]sf]df xfn o:tf Joj;foLx?n] lgisfzg
tyf laqmL k|aGw ;]jf, lwtf]kqsf] k|Tofe"lt ;]jf, ;]o/ /lhi6«f/ ;]jf, kf]6{kmf]lnof] ;]jf tyf nufgL
;Nnfxsf/sf] ;]jf k|efjsf/L?kdf pknAw u/fp+b} cfPsf 5g\ . xfn af]8{af6 #@ j6f sDkgLx?nfO{
dr]{G6 a}+ls+u sfo{ ug{sf nflu cg'dltkq k|bfg ul/Psf] 5 .
af]8{n] dr]{06 a}+s/sf] ljQLo cj:yf ;'b[9 u/fO{ dr]{06 a}+s/sf] k|lt:kwf{Tds Ifdtfdf j[l4 u/fpg]
p2]Zo;lxt lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL, @)^$ df ;+zf]wg u/L @)&$ ;fpg # ut]b]lv
vi

nfu" u/]sf] 5 . pQm lgodfjnLn] dr]{G6 a}+s/sf] sfo{If]qdf ;+:yfut k/fdz{bftfsf] sfo{ yk, r'Qmf
k'FhL tLg u'0ff eGbf a9Ln] j[l4, k|Tofe"lt -c08/ /fOl6Ë_ jf nufgL Joj:yfkg ul/g] /sdsf]
;Ldfnufotsf Joj:yf u/]sf] 5 . af]8{n] dr]{G6 a}+s/x¿nfO{ lxtu|fxLk|lt ;+j]bgzLn x'g, pknAw
u/fpg] ;]jf;DaGwL j8fkq /fVg / gfkmfsf] lglZrt k|ltzt sd{rf/Lsf] tflnd tyf ljsf;df vr{
ug{ lgb]{zg lbFb} cfkm" cfwf/e"t ;]o/wgL /x]sf] tyf cfˆgf] d'Vo sDkgL / cfkm" cfwf/e"t ;]o/wgL
/x]sf] sDkgLsf] lwtf]kqsf] lgisf;g tyf ljqmL k|aGw ;DaGwL sfo{ / lwtf]kqsf] k|Tofe"lt ug{ gkfpg]
Joj:yf nfu" u/]sf] 5 .
*= lwtf]kq bnfn Joa;foL
Uf|fxssf] cfb]z cg';f/ u|fxssf] gfdjf6 dfq lwtf]kq vl/b jf ljqmL u/L lwtf]kq bnfnL ;]jf
k|bfg ug]{ sfo{ ug{ lwtf]kq Joj;foLsf] ?kdf af]8{jf6 cg'dlt k|fKt ul/Psf] 5 . lwtf]kq bnfn
Joj;foL cGo sfo{ ug{ g;Sg] k|fjwfg /x]sf] 5 . xfn g]kfndf %) j6f lwtf]kq bnfn Joj;foL
sfo{/t /x]sf 5g\ . kl5Nnf] ;do lwtf]kq bnfn Joj;foLn] pkTosf aflx/ klg cfˆgf] ;]jf lj:tf/
ub}{ nu]sf]df xfn $! Jf6f o:tf zfvf ;~rfngdf /x]sf 5g\ .
To;}u/L cGt/f{li6«o lwtf]kq ahf/df pknAw eO/x]sf ;]jfx¿nfO{ g]kfnsf] lwtf]kq ahf/df ;d]t
pknAw u/fO{ o; ahf/nfO{ cGt/f{li6«o:t/sf] agfpg lwtf]kq bnfn Joj;foLsf] sfo{If]q lj:tf/ ug{
af]8{n] dflh{g sf/f]af/;DaGwL sfo{ljlw agfO{ k]; ug{ g]K;] / lwtf]kq bnfn Joj;foLnfO{ lgb]{zg
lbFb}+ ;f];DaGwL s]xL gLltut Joj:yfx¿ u/]sf] 5 . dflh{g sf/f]af/ ;'ljwf ;DaGwL lgb]{zg, @)&$ df
dflh{g sf/f]af/ ;DaGwL C0fsf] Aofhb/ tyf cg'udg;DaGwL ljz]if Joj:yf klg ;dfj]z ul/Psf] 5 .
(= lgIf]k ;b:o
s]Gb|Lo lgIf]k sDkgL;Fu ;b:otf lnO{ lgIf]k ;]jf k|bfg ug]{ ;+:yf lgIf]k ;b:o x'g\ . lgIf]k ;b:on]
l8Dof6 vftf vf]Ng tyf lwtf]kqnfO{ cef}lts[t ug]{ sfo{df nufgLstf{nfO{ dxTjk"0f{ ;]jf k|bfg ug]{
sfo{ ub{5 . lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL, @)^& adf]lhd :yflkt lgIf]k ;b:ox?sf] ;+Vof
qmdzM a9\b} uO/x]sf] 5 . xfn af]8{af6 &^ j6f sDkgLx?nfO{ lgIf]k ;]jf sfo{ ug{ cg'dltkq k|bfg
ul/Psf] 5 .
!)= cf:jf ;b:o
lwtf]kqsf] k|fylds ahf/df af]8{n] cf:jf k|0ffnL nfu" u/]kZrft cf:jf ;b:osf] ?kdf sfo{ ug{
a}+s tyf ljQLo ;+:yfx?nfO{ af]8{af6 cg'dlt lbOPsf] 5 . oL cf:jf ;b:ox?n] dr]{G6 a}+s/;Fu ;xsfo{
u/L lwtf]kqsf] k|fylds lgisfzg sfo{df lwtf]kqsf] b/vf:t ;+sng;DaGwL sfo{sf] Joj:yfkg
ub{5g\ . lwtf]kqsf] k|fylds ahf/sf] cfw'lgsLs/0f u/L o;sf] kx'+r lj:tf/ ug{ p2]Zo lnO{ cf:jf
(ASBA) tyf l;–cf:jf (C-ASBA) k|0ffnL nfu" u/] kZrft\ lwtf]kqsf] ;fj{hlgs lgisf;g sfo{ yk
;/n, Jojl:yt, kf/bzL{ / lgisfzg ;do tyf nfutdf sdL x'g'sf ;fy} xfn %( a}+s tyf ljQLo
;+:yfdfkm{t\ b]zsf] && lhNnfsf &)) eGbf a9L :yfgLo txaf6 cf:jf ;]jf pknAw eO{ lwt]fkqsf]
k|fylds ahf/sf] kx'+r b]zJofkL ?kdf lj:tf/ ePsf] 5 .
i

!!= cf]l6l; ahf/
lwtf]kq ahf/n] ;"rLs/0f vf/]h u/]sf sDkgLsf lwtf]kqx?, lwtf]kq ahf/sf] ;"rLs/0fsf nflu
cfjZos zt{x? k"/f ug{ g;sL ;"rLs/0f x'g g;s]sf sDkgLsf lwtf]kqx? / ;"rLs/0f k|s[ofdf
gcfPsf cGo klAns ln= sDkgL tyf ;/sf/L ;+:yfn] ;fj{hlgs lgisfzg u/]sf lwtf]kqx?sf]
sf/f]af/ x'g] u/L cf]l6;L ahf/ ;+rfngdf /x]sf] 5 . g]kfndf g]K;]n] cf]l6;L ahf/ ;~rfng ug]{ u/]sf]
5 . of] cgf}krfl/s lsl;dsf] ahf/ ePsf]n] o;df sf/f]af/ ubf{ l;w} g]K;]dfkm{t sf/f]af/ ug{ ;lsG5\ .
g]kfndf cf]l6;L ahf/ ;+rfngsf nflu cf]=l6=l; -cf]e/ b sfpG6/_ ahf/ ;~rfng ljlgofjnL,
@)^% sf] Joj:Yff ul/Psf] 5 . cf]l6l; ahf/sf] ;~rfngaf6 k"FhL ahf/sf] bfo/f;d]t km/flsnf] x'g]
kl/k|]Iodf af]8{ o; ahf/nfO{ yk Jojl:yt tyf oflGqs[t u/fpg k|oTgzLn /x]sf] 5 .
!@= j:t' ljlgdo ahf/ lgodg Joj:Yff
j:t' ljlgdo ahf/sf] ljsf; tyf ;~rfng, nufgLstf{sf] ;+/If0f, j:t' vl/b laqmL ;DaGwL
s/f/sf] sf/f]jf/ tyf km5\of}{6 / j]o/ xfp; ;~rfng ;DaGwL Joj:ffonfO{ lgodg ug]{ clwsf/ af]8{sf]
x'g] u/L @)&$ d+lif/ cf7 ut] b]lv j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ nfu" eP kZrft\ P]gdf
ePsf] Joj:yf adf]lhd af]8{n] ldlt @)&$ ebf} !! ut] j:t' sf/f]jf/sf] d"No lgwf{/0f tyf hf]lvd
Joj:yfkgsf] pko'Qm Joj:yf ug{ j:t' ljlgdo ahf/ ;DAfGWfL lgodfjnL, @)&$ nfu" u/] kZrft\
b]zdf j:t' ljlgdo ahf/ lgodgsf nflu cfjZos sfg'gL k"jf{wf/ tof/ ePsf] 5 . o;af6 af]8{sf]
lgodg If]qflwsf/ ;d]t a9\g uPsf] 5 . af]8{n] xfn ;DAflGwt P]g lgodsf] Joj:yf adf]lhd j:t'
ljlgdo ahf/ ;~rfng ug]{ OR5's ;+ul7t ;+:yfnfO{ j:t' ljlgdo ahf/ ;DaGWfL sDkgL :yfkgfsf
nflu lgj]bg cfXjfg u/L k"j{ :jLs[lt lbg] k|s[of a9fOPsf] 5 .
!#= ljlzli6s[t nufgL sf]ifsf] lgodg Joj:yf
af]8{n] k|fOe]6 OlSj6L, e]~r/ km08 / x]h km08 h:tf ljlzi6 k|s[ltsf ;+:Yffx?nfO{ lwtf]kq ahf/df
k|j]z u/fO{ :jb]zL tyf ljb]zL k'FhL kl/rfng ug]{ sfo{sf] lgodg ug{ ldlt @)&% kmfu'g @@ ut] b]lv
ljlzli6s[t nufgL sf]if lgodfjnL, @)&% nfu" u/L xfn o:tf sf]ifx?nfO{ cg'dlt lbg] k|s[of cufl8
a9fPsf] 5 . lwtf]kq ahf/df o:tf sf]ifx?sf] ;~rfngaf6 ljz]if of]Uotf tyf cg'ej ePsf t/ kof{Kt
k'FhL gePsf pBdL tyf gjk|jt{sx?sf nflu ;xh?kdf :jb]zL tyf ljb]zL k'FhL tyf nufgLstf{x?sf
nflu nufgLsf] ljsNk pknAw eO{ b]zsf] cfly{s ultljlwx?df ultzLntftf cfpg]5 .
!$= k|fylds ahf/ b]ze/, bf];|f] ahf/df :jrflnt sf/f]af/ k|0ffnL
k|fylds lgisf;gdf cf:jf / l;–cf:jf k4lt cjnDag u/] kZrft\ l8Dof6 vftf vf]nL ;L–cf:jf
gDa/ lnPsf nufgLstf{x¿n] af]8{af6 cf:jf ;b:otf lnPsf a}+s tyf ljQLo ;+:yfsf zfvfxaf?6
z]o/ cfj]bg ug{ kfpg] ;'ljwf kfPsf 5g\ . k|fylds lgisf;gsf] of] ;'ljwfsf sf/0f b]zsf &&
lhNnfdf k|fylds ahf/sf] kx'Fr k'u]sf] 5 . To;}u/L g]kfn :6s PS;r]~h ln= -g]K;]_ n] lwtf]kqsf]
;xh sf/f]jf/sf nflu cgnfOg 6]«l8Ë k|0ffnLsf] ldlt @)&% sflt{s @) ut] b]lv z'?jft u/]kZrft\
o;af6 nufgLstf{n] ljZjsf] h'g;'s} :yfgaf6 ljB'tLo dfWodsf] k|of]u u/]/ lwtf]kq vl/b / laqmL
cfb]z lbg ;Sg] u/L Joj:yf ;d]t ePsf] 5 .
ii

!%= lwtf]kq ahf/df jf:tljs If]qsf sDkgLx?sf] k|j]znfO{ k|f]T;fxg
lwtf]kq ahf/sf] ;Gt'lnt ljsf; lj:tf/ u/L o;nfO{ sd hf]lvdo'Qm agfpg / b]zsf] pBf]u wGbf
;~rfngdf ;j{;fwf/0f nufgLstf{x¿sf] :jfldTjut ;xefuLtf a9fpg g]kfn ;/sf/n] cf=j=@)&%.&^
sf] ah]6 jStJodfkm{t\ ?= ! cj{ jf a9L r'Qmf k'FhL ePsf sDkgLx? clgjfo{?kdf klAns lnld6]8
sDkgL x'g'kg]{ tyf ?= %) s/f]8 r'Qmf k'FhL ePsf sDkgLx? klAns lnld6]8 sDkgLdf kl/0ft ePdf
cfo s/ 5'6 lbg] Joj:yf u/]sf]df af]8{n] pQm sfo{nfO{ yk k|f]T;flxt ug{ k|fylds ahf/df lk|ldoddf
lwtf]kq lgisfzg ug]{ ;Sg] Joj:yf ug'{sf ;fy} lwtf]kqsf] ;fj{hlgs lgisfzgdf :JftGq d"No lgwf{/0f
Joj:yfsf nflu cfjZos sfo{ljlw tof/ sfo{ cufl8 a9fPsf] 5 .
!^= g]kfn lwtf]kq af]8{ ;"rgf k|ljlw gLlt, @)&^ nfu""
b]zsf] lwtf]kq ahf/ lgodg tyf ;~rfngdf ;"rgf k|ljlwsf] pkof]unfO{ k|j4{g ug{ tyf ;'/lIft
agfpg af]8{n] g]kfn lwtf]kq af]8{ ;"rgf k|ljlw gLlt, @)&^ ldlt @)&^ ;fpg ! ut] b]lv nfu" u/]sf]
5 . lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ ;DaGwL ;"rgf k|ljlw k"jf{wf/ ljsf; lj:tf/ ug]{, ahf/
lgodg tyf ahf/ ultljlwx?df ;"rgf k|ljlwsf] pkof]u a9fpg], ;"rgf k|ljlwsf] k|of]unfO{ :t/Lo /
ldtJooL agfpg], ahf/ lgodg tyf ahf/ ultljlw ;DaGWfL ;"rgf k|ljlwsf ;fwg tyf k"jf{wf/sf]
;'/lIft ?kdf k|of]u ug]{, ;"rgf k|ljlwsf] Jojl:yt Pj+ :t/Lo pkof]u dfkm{t\ lwtf]kq ahf/ tyf j:t'
ljlgdo ahf/ lgodg, ;~rfng tyf nufgLnfO{ ultzLn Pj+ ljZj;gLo agfpg] / lwtf]kq ahf/ tyf
j:t' ljlgdo ahf/df ;"rgf k|ljlwsf] gjLgtd tyf :t/Lo k|of]unfO{ ;xhLs/0f ug]{ h:tf dxTjk"0f{
p2]Zox? lnO{ nfu" ul/Psf] af]8{sf] ;"rgf k|ljlw gLltnfO{ ahf/ ;DaGwL ;Dk"0f{ kIfx?n] Dffu{ lgb]{zsf]
?kdf lnO{ cf cfkm\gf ultljlwx?df ;"rgf k|ljlwsf] :t/Lo Pj+ ljZj;gLo pkof]u ug{ ;s'n/ ;d]t
hf/L u/]sf] 5 .
!&= lwtf]kq ahf/ ;DAfGwL lzIff tyf hgr]tgf clea[l4
af]8{n] lwtf]kq ahf/ ;DaGwL lzIff tyf hgr]tgf clea[l4 sfo{nfO{ pRr k|fyldstf lbO{
nufgLstf{nfO{ ahf/sf] nfe lng of]Uo agfpg af]8{n] b]zJofkL nufgLstf{ k|lzIf0f tyf lwtf]kq ahf/
;DAfGwL ;fIf/tf cleofg ;~rfng ub}{ cfPsf] 5 . nufgLstf{x?nfO{ lwtf]kq ahf/ lgodg tyf ahf/
ultljlwx?sf ;DaGwdf lgoldt?kdf hfgsf/L u/fO{ ahf/nfO{ ;' ;"lrt agfpg lgoldt /]l8of] sfo{qmd
k|zf/0f ub}{ cfPsf] 5 . af]8{n] kF'hL ahf/ k|bz{gL, ljZj nufgLstf{ ;Ktfx tyf af]8{sf sfof{nodf
kflIfs nufgLstf{ k|lzIf0f, lwtf]kq ahf/ ;DAfGwL ljifo j:t'x?df cfly{s kqsf/x?nfO{ k|ltz0f
h:tf sfo{qmdx? lgoldt?kdf ug]{ u/]sf] 5 . ;fy}, lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf d"n
cfwf/sf] ¿kdf /x]sf nufgLstf{nfO{ ;r]t / hfu?s agfpg nufgLstf{ lzIff tyf k|lzIf0f sfo{nfO{
;+:yfut 9un] cuf8L a9fpg af]8{n] lwtf]kq ahf/ tyf sdf]l86L Ko"r;{ ahf/ k|lzIf0f k|lti7fg vf]Ng]
;DaGwdf cWoog u/L cfjZos Joj:yf ug]{ sfo{ cufl8 a9fPsf] 5 .
!*= Ifdtf clej[l4 / cGt/f{li6«o ;DaGw
af]8{n] lwtf]kq ahf/sf] lgodg Joj:yf / g]kfnsf] lwtf]kq ahf/nfO{ cGt/f{li6«o :t/sf] agfpg]
p2]Zon] ljleGg cGt/f{li6«o ;+:yfx¿;Fu ;DaGw ljsl;t u/]sf] 5 . af]8{n] lwtf]kqsf] lgodg
iii

lgsfox¿sf] cGt/f{li6«o ;ª\u7g cfo:sf] (IOSCO) sf] h'nfO{ @)!^ ;x;b:otf k|fKt u/]sf] 5 eg]
hgj/L !, @)!( af6 nfu" x'g] u/L ljQLo ;fIf/tf k|j4{g tyf 1fg clej[l4 ug{ cGt/f{li6«o ;+:yf,
OECD sf] International Network of Financial Education, INFE) sf] k"0f{ ;b:otf k|fKt u/]sf] 5
/ ;g\ @)!) df Pl;og kmf]/d km/ OGe]i6;{ Ph's]zg (Asian Forum for Investor's Education AFIE)
tyf ;fs{ If]qsf lgodg lgsfox¿sf] ;ª\u7g (South Asia Securities Regulator's Forum, SASRF)
sf] ;b:o ag]sf] 5 . af]8{n] ahf/ ;xefuLx¿sf] Ifdtf cGt/f{li6«o :t/sf] agfpg ltgLx¿nfO{ klg
If]qLo tyf ljZj ;+:yfsf] ;b:otf lng k|]l/t ub}{ cfPsf] 5 . o;} qmddf ;L8LP;;Ln] h'g @)!^ df
cGgf (Association of National Numbering Agency, ANNA) sf] (@ cf}+ ;b:otf k|fKt u/L @)^(
h]7 @ df ANNA af6 International Securities Identification Number, ISIN k|bfg ug]{ clwsf/
kfPsf] 5 .
!(= ljsf;nfO{ ult, 3/3/df ;d[l4
b]zsf] cfly{s ljsf;sf] nflu bL3{sfnLg k'FhL kl/rfng ug]{ sfo{df ;+nUg ahf/, Joj;foL
tyf cGo ;Dj¢ kIfx?sf] lgodg tyf ;'kl/j]If0f ug]{ p2]Zon] :yfkgf ePsf] af]8{n] lnPsf] pko'Qm
gLltsf] kl/0ffd :j¿k b]zsf] cfly{s ljsf;df ;xof]u k'of{pg] cj;/ af]8{nfO{ pknAw ePsf]
5 . :jb]zsf] cd"No k|fs[lts ;|f]tsf] ¿kdf /x]sf] kfgLsf] pkof]u u/]/ ljB't pTkfbg ug]{ hnljB't\
cfof]hgfx¿sf nflu cfjZos k'FhL h'6fpg] sfo{df lwtf]kq ahf/ pko'Qm dfWod ;flat ePsf] 5 .
lghL If]qsf cfof]hgfx¿df of] df]8n ;kmn b]lvPkl5 ;/sf/n] oxL df]8]ndf hnljB't\ cfof]hgfsf]
ljsf; ug{] sfo{sf] yfngL u/L g]kfnsf] kfgL hgtfsf] nufgL eGg] cleofg ;lxt /fli6«o uf}/jsf
hnljB't cfof]hgf nufot cGo cfof]hgfx? lgdf{0f sfo{ cufl8 a9fPsf] 5 . o;/L hnljB't If]qsf
sDkgLx?sf] ahf/ k|j]z ljut jif{x? b]lvg} eO{ xfn s'n #) j6f sDkgLx?n] lwtf]kq ;fj{hlgs
lgisfzg u/L ;"rLs[t ePsf 5g\ . o;n] Psflt/ cfof]hgfsf] lgdf{0f / ;~rfngdf hg;xeflutf
clej[l4 x'g'sf ;fy} csf]{lt/ sDkgLsf] k|ltkmnsf] nfe cfd nufgLstf{df k'Ug] b]lvG5 .
@)= cGt/f{li6«o ljQLo ;+:yfn] :yfgLo d'b|fdf C0fkq hf/L ug{ kfpg] Joj:yf
af]8{n] lwtf]kq btf{ tyf lgisf;g lgodfjnL, @)&# df International Finance Corporation
(IFC), Asian Development Bank (ADB) h:tf cGt/f{li6«o ljQLo ;+:yfn] :yfgLo d'b|fdf C0fkq
hf/L ug{ kfpg] u/L ePsf] ;+zf]lwt Joj:yf nfu" u/];+u} o:tf ;+:yfx?n] lwtf]kq ahf/dfkm{t\ k'FhL
kl/rfng u/L k"jfwf{/ tyf cGo ljsf; cfof]hgf ;~rfng ug{ ;Sg] jftfj/0fsf] l;h{gf ePsf] 5 .
:yfgLo d'b|fdf C0fkq hf/L ubf{ ljb]zL d'b|f ljlgdo b/sf] hf]lvd Go"gLs/0f x'g] tyf d'b|f:kmLltsf]
rfkdf ;d]t sdL x'g] b]lvG5 .
@!= lwtf]kq k|Tofe"t u/fpg'kg]{ Joj:yf
af]8{n] ;ª\ul7t ;+:yfsf] kl5Nnf] n]vfk/LIf0f ePsf] ljQLo ljj/0f adf]lhd k|lt ;]o/ v'b ;DklQ
k|lt ;]o/ cªlst d"NoeGbf sd ePdf, ;a}eGbf Go"g eGbf Ps :t/ dflysf] /]l6ª k|fKt u/]df jf
cª\lst d"NoeGbf a9L d"Nodf jf lk|ldod yk u/L lgisf;g ug]{ ePdf ;Dk"0f{ lwtf]kqs k|Tofe"t u/fpg'
kg]{ Joj:yf u/]sf] 5 .
iv

@@= lwtf]kqsf] lk|ldod u0fgf ljlw / k|lqmof lgwf{/0f
lk|ldod d"Nodf lwtf]kqsf] ;fj{hlgs lgisf;g ug{ rfxg] ;ª\l7t ;+:yfsf] lwtf]kqsf] lk|ldod
u0fgf ubf{ kl5Nnf] tLg jif{sf] k'FhLs[t ePsf] cfDbfgL (Capitalised Earning), eljiodf k|fKt x'g] gub
k|jfxsf] jt{dfg d"No (Discounted Cash Flow) / cGt/f{li6«o k|rngsf] cfwf/df d"Nofª\sgstf{n]
ckgfPsf] cGo s'g} Ps ljlw cjnDag u/L k|fKt x'g] s"n d"Nosf] cf};t d"No / ;ª\ul7t ;+:yfsf]
kl5Nnf] n]vfk/LIf0f ePsf] ljQLo ljj/0f cg';f/sf] k|lt ;]o/ g]6jy{sf] b'O{ u'0ffn] x'g cfpg] d"Nodf
h'g sd x'G5 ;f] /sdnfO{ lk|ldod sfod ug{'kg]{ Joj:yf ul/Psf] 5 .
@#= xsk|b tyf af]g; ;]o/ l8Dof6 vftf/gub nfef+z nufgLstf{sf] a}+s vftfdf hDdf x'g] Joj:yf
af]8{n] @)&@ df3b]lv lwtf]kqsf] cef}lts ¿kdf dfq sf/f]af/ eO/x]sf] cj:yfdf nufgLstf{sf]
yk ;xhtfsf] nflu ;"lrs[t sDkgLx¿n] k|bfg ug]{ xsk|b tyf af]g; ;]o/ cef}lts ¿kdf ;DalGwt
nufgLstf{sf] l8Dof6 vftfdf k|bfg ug]{ Joj:yf u/]sf]df ;DalGwt sDkgLx?n] 3f]if0ff u/]sf] o:tf
k|ltkmn nufgLstf{sf] l8Dof6 vftfdf hDdf eO{ nufgLstf{nfO{ 7"nf] /fxt pknAw eO{/x]sf] 5 .
@$= lwtf]kqsf] xsk|b lgisf;gdf ;d]t cf:jf k|0ffnLaf6 cfj]bg lbg ;Sg] Joj:yf
af]8{n] lwtf]kqsf] xsk|b lgisf;gdf ;d]t cf:jf k|0ffnLdfkm{t cfj]bg ug{;Sg] / laqmL gePsf]
xsk|b ;]o/sf] lnnfd k|lqmofdf pkTosf aflx/sf nufgLstf{nfO{ ;d]t cfj]bg lbg;Sg] Joj:yf
u/fpg ;Dk"0f{ dr]{G6 a}+s/x¿ / cf:jf ;b:ox¿nfO{ @)&$ sflt{s !@ df lgb]{zg lbg'sf ;fy} af]8{n]
pBf]u jf cfof]hgf k|efljt If]qsf :yfgLonfO{ ;d]t ldlt @)&% kmfNu'g ! ut]b]lv P]lR5s ¿kdf
cf:jf k|0ffnLdfkm{t cfj]bg lbg] Joj:yf u/]sf] 5 .
@%= lwtf]kq sf/f]afsf] /fkm;fkm tyf km5\of}{6 Joj:yfdf ;'wf/
lwtf]kq /fkm;fkm tyf km5\of}{6 ljlgodfjnL, @)^( sf] Joj:yf adf]lhd lwtf]kq tyf /sdsf]
/fkm;fkm ;DaGwdf T+2 df g} k]–Og ug{ nufpg], T+3 df vl/bstf{sf] vftfdf lwtf]kq tyf laqmLstf{
vftfdf /sd hDdf x'g] / nufgLstf{n] l9nf]df sf/f]af/ ePsf] rf}yf] lbgleq lwtf]kq tyf /sd kfpg]
Joj:yf ePsf] 5 .
@^= ahf/sf] ulx/fO x]g]{ Joj:yf
af]8{sf] lgb]{zgdf g]K;]n] ;Dk"0f{ nufgLstf{x¿nfO{ lwtf]kqsf] dfu tyf cfk"lt{sf] hfgsf/L
lng ;Sg] u/L @)&# kf}if !@ af6 ahf/sf] ulx/fO (Market Depth) x]g]{ Joj:yf u/]sf] 5 . o;n]
nufgLstf{x¿nfO{ cfˆgf] vl/b laqmL cfb]z s] s'g d"Nodf lbg pko'Qm x'G5 eGg] lg0f{o ug{nfO{ ;xh
ePsf] 5 .
@&= a8fkq / 6«]l8ª lj08f]sf] Joj:yf
af]8{sf] lgb]{zg adf]lhd ;Dk"0f{ lwtf]kq Joj;foLx¿n] k|bfg ug]{ ;]jfsf] k"0f{ hfgsf/L lbg cfˆgf]
sfof{nodf a8fkqsf] Joj:yf ug{'sf ;fy} dlxnf, ckfª\u tyf s]6fs]6LnfO{ ;d]t ;d]6\g] u/L bnfn
Joj;foLsf] 6«]l8ª ˆnf]/df yk 6«]l8ª lj08f] pknAw u/fpg] Joj:yf ePsf] 5 .
@*= lwtf]kq bnfn Joj;foLsf] kF'hL j[l4 tyf k"jf{wf/ ;DaGwL Joj:yf
lwtf]kq bnfn Joj;foLsf] r'Qmf kF'hL ?= @) nfv /x]sf]df lwtf]kq bnfn sDkgLsf] kF'hLut
v

l:y/tf, Ifdtf clej[l4, hf]lvd axg Ifdtf j[l4nufot dflh{g sf/f]af/ ;'? ug{sf nflu cfwf/:tDesf]
¿kdf pQm sDkgLx¿sf] r'Qmf kF'hL @)&$ k'; d;fGtleq ?=@ s/f]8 x'g'kg]{ u/L j[l4 u/L dflh{g
sf/f]af/sf nflu lwtf]kq bnfn Joj;foLsf] g]6jy{ sDtLdf ?=% s/f]8 x'g'kg]{ Joj:yf ul/Psf] 5 .
lwtf]kq bnfn Joj;foLsf] zfvf lj:tf/nfO{ Jojl:yt ug{ d'Vo sfof{no tyf zfvf sfof{nosf]
Go"gtd If]qkmn, k|d'vsf] of]Uotf, kl/kfngf -sDKnfoG;_ clws[t tyf ;"rgf k|fljlws;lxt Go"gtd
sd{rf/Lsf] Joj:yf, sf/f]af/sf] zL3|tf, sDKo'6/, OG6/g]6, ljB't\, sf/f]af/ / k|bz{g sIf l;l;l6le
kmlg{r/, lkmS;r;{ tyf sfof{no ;fdu|Lx?sf] Joj:yf / zfvf ;~rfng sfo{ljlw ;d]t pNn]v u/L
lgodfjnL ;+zf]]wg ePsf] 5 .
@(= ;"rLs[t ;ª\\ul7t ;+:yfx¿sf] ;+:yfut ;'zf;g Joj:yfdf ;'wf/
af]8{n] ;"rLs[t ;ª\ul7t ;+:yfx¿sf] sfdsf/afxLnfO{ lgoldt tyf Jojl:yt u/L ;]o/wgL nufot
;Dk"0f{ ;/f]sf/jfnfx¿k|lt ;DalGwt ;+:yfnfO{ pQ/bfoL agfO{ lwtf]kq ahf/nfO{ yk Jojl:yt, kf/bzL{
/ hjfkmb]xL agfpg ldlt @)&% >fj0f ! af6 nfu" x'g] u/L ldlt @)&$ df3 @% df ;"lrs[t ;ª\ul7t
;+:yfx¿sf] ;+:yfut ;'zf;g;DaGwL lgb]{lzsf, @)&$ hf/L u/]sf] lyof] .
#)= ;DklQ z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)&$
nfu"
lwtf]kq Joj;fodf ;+nUg ;a}nfO{ lhDd]jf/ agfO{ ;DklQ z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf
ljQLo nufgLnfO{ lg?T;flxt tyf lgoGq0f ug{] p2]Zon] ;fljssf] ;DklQ z'4Ls/0f tyf cftª\sjfbL
lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)^( vf/]h u/L af]8{af6 ldlt @)&$ r}t @( df hf/L
ePsf] ;DklQ z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)&$ ldlt
@)&% j}zfv ! ut]af6 nfu" ul/Psf] 5 . ldlt @)&^ >fj0f ! ut]af6 nfu" x'g] u/L of] lgb]{lzsfnfO{
;DklQ z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{zg, @)&^ n] k|lt:yfkg
u/]sf] 5 .
#!= lwtf]kq ahf/ tyf Joj;fo ;DaGwL lgodfjnLx?df ;d;fdlos ;'wf/ tyf ;+zf]wg
lgodfjnLdf ;d;fdlos ;'wf/ tyf ;+zf]wg u/L k|fylds ahf/df ;+/rgfTds ;'wf/ eO{ jf:tljs
If]qsf sDkgL cfslif{t x'g], xsk|b ;]o/ lgisfzg ;DaGwL Joj:yf yk k|efjsf/L x'g], ljb]zL nufgL
leq\ofpg ;xhLs/0f x'g], v'nfd'vL of]hgfsf] k|a4{g tyf ;fd"lxs nufgL sf]if ;+rfng yk k|efjsf/L
x'g], lwtf]kq Joj;foLsf] kF'hL sf]if yk dha't x'g], lwtf]kq Jofkf/Lsf] k|j]z eO{ ;du| kF'hL ahf/sf]
ljsf; tyf lj:tf/df ;xof]u k'¥ofpg] p2]Zon] ljleGg $ j6f lgodfjnLdf b]xfo cg'?ksf ;+zf]wg u/L
af]8{n] ldlt @)&^ kmfu'g ! ut] b]lv nfu" ul/Psf] 5 .
#@= lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$
yy ;DklQ z'4Ls/0f ;DjGwL k|rlnt sfg'g adf]lhd lwtf]kq bnfn Joj;foLsf] :jfldTj u|x0f
ug]{ JolQmsf] nufgLsf] ;|f]t v'nfpg' kg]{] Joj:yf ul/Psf] .
yy k|rlnt sfg'g adf]lhd :yfkgf ePsf …sÚ au{sf a}+s jf ljz]if P]gåf/f :yflkt ljQLo ;+:yfsf]
slDtdf %! k|ltzt :jfldTj ePsf] ;xfos sDkgLn] af]8{af6 cg'dltkq k|fKt u/L lwtf]kq
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bnfn jf lwtf]kq Jofkf/Lsf] sfo{ ;Sg] Joj:yf ul/Psf] .
yy lwtf]kq bnfn tyf lwtf]kq Jofkf/Ln] csf]{ lwtf]kq bnfn tyf Jofkf/LnfO{ k|flKt ug{ jf
ufEg÷ufleg ;Sg] Joj:yf ul/Psf] .
yy lwtf]kq bnfnn] dflh{g sf/f]af/ ;'ljwf k|bfg ug{ ;Sg] tyf lwtf]kq Jofkf/Ln] lwtf]kq bnfn,
of]Uo ;+:yfut nufgLstf{ / lwtf]kq k|Tofe"ltstf{sf] sfo{ ug{ ;Sg] Joj:yf ul/Psf] .
yy lwtf]kq bnfn tyf lwtf]kq Jofkf/Ln] ;+:yfut hf]lvd Joj:yfkg ug{ tyf ;+:yfsf] ljQLo
;jntfsf] nflu hu]8f sf]if /fVg' kg]{ Joj:yf ul/Psf] .
yy lwtf]kq Jofkf/Lsf] Go"gtd r'Qmf kF'hL ?= @) s/f]8 x'g'kg]{ Joj:yf ul/Psf] .
v_ lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&#
yy lwtf]kqsf] k|f/lDes ;fj{hlgs lgisfzgdf a's lalN8Ë ljlw ;d]t k|of]udf Nofpg] Joj:yf
ePsf] .
yy k|f/lDes ;fj{hlgs lgisfzg ug{ rfxg] ;+ul7t ;+:yfsf ;+rfns tyf ;]o/wgL sfnf] ;"rLdf
g/x]sf] x'g' kg]{ Joj:yf ul/Psf] .
yy ;fj{hlgs lgisfzgdf k|ljlwsf] k|of]u eP;Fu} lwtf]kq lgisfzg v'nf /xg] clwstd cjlw
#) lbgaf6 36fO{ !% lbg sfod ul/Psf] .
yy ;"lrs[t ;+ul7t ;+:yfsf] ;+rfns ;ldltaf6 xsk|b ;]o/ lgisfzg ;DaGwL lg0f{o ePsf]
a9Ldf b'O{ dlxgfleq pQm k|:tfj ;fwf/0f ;efdf k]z ug'{kg]{ Joj:yf ul/Psf] .
yy ;"lrs[t ;+ul7t ;+:yfsf ;]o/wgLn] cfˆgf] :jfldTjdf /x]sf] ;]o/ bz k|ltzt eGbf sd gx'g]
u/L laqmL k|:tfj dfkm{t laqmL ug{ ;Sg] Joj:yf ul/Psf] .
yy ;+ul7t ;+:yfn] ljb]zL d'n'ssf] kF'hL ahf/df C0fkq, l8a]~r/ jf cGo lwtf]kq ljb]zL d'b|fdf
hf/L ug{ ;Sg] Joj:yf ul/Psf] .
u_ ;fd"lxs nufgL sf]if lgodfjnL, @)^&
yy aLdf sDkgL tyf ljz]if P]gåf/f :yflkt u}/ a}lsË ljQLo ;+:yfx?n] ;d]t ;fd"lxs nufgL sf]if
of]hgf ;~rfng ug{ ;Sg] Joj:yf ul/Psf] .
yy ;j{;fwf/0f nufgLstf{nfO{ v'nfd'vL of]hgfdf cfslif{t ug{ of]hgf Joj:yfksn] OsfO{ laqmL
ubf{ s'g} z'Ns lng gkfpg] / OsfO{ vl/b ubf{ !=% k|ltzt z'Ns lng ;Sg] Joj:yf u/L
nufgLstf{sf] nfut Go"lgs/0f ul/Psf] .
yy sf]if k|j4{ssf] zfvf ;+hfndfkm{t\ v'nfd'vL of]hgfsf] OsfO{ vl/b laqmL ug{ ;Sg] Joj:yf
ul/Psf] .
yy ;fd"lxs nufgL sf]ifsf] /sd nufgL ug]{ ;Ldf tyf If]qsf] ;DaGwdf :ki6 Joj:yf ul/Psf] .
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3_ lwtf]kq Joj;foL -dr]{G6 a}s/_ lgodfjnL, @)^$
yy dr]{G6 a}+s/sf] ;+rfns tyf sfo{sf/L k|d"v lwt]fkq bnfn jf s]Gb|Lo lgIf]k ;]jf jf cGo
dr]{G6 a}+s/ jf qm]l86 /]l6Ë ;+:yfdf nfesf] kbdf /xFbf :jfy{ aflemg ;Sg] x'Fbf ;f] x'g gkfpg]
Joj:yf ul/Psf] .
yy ;DklQ z'l4s/0f ;DaGwL k|rlnt sfg'g adf]lhd nufgLsf] :f|f]t ;DaGwL ljj/0f v'nfpg' kg]{
Joj:yf ul/Psf] .
yy dr]{G6 a}s/n] ;+:yfut hf]lvd Joj:yfkg ug{ tyf ;+:yfsf] ljQLo ;jntfsf] nflu hu]8f
sf]if /fVg'kg]{ Joj:yf ul/Psf] .
yy dr]{G6 a}+s/sf] ;]o/ laqmL jf x:tfGt/0f x'Fbf jf cGo s'g} k|sf/n] goFf ;]o/wgL yk ug'{ k"j{
af]8{df clen]v u/fpFbf c+lst d"Nosf] ;§fdf laqmL d"Nodf u/fpg' kg]{ Joj:yf u/L yk kf/bzL{
agfOPsf] .
yy dr]{G6 a}s/n] ug]{ kfFr k|sf/sf Joj;fodWo] s'g} Joj;fo yk tyf Joj;fo 5f8\g] ;DaGwL
Joj:yfnfO{ Jojl:yt ul/Psf] .
yy lwtf]kq ahf/nfO{ yk Jojl:yt / k|efjsf/L agfpg xfnsf] lwtf]kq ;DaGwL P]g, @)^# nfO{
;+zf]wgsf] k|s[ofdf /x]sf] 5 .
##= gful/s nufgL sf]ifnfO{ ;+:yfut nufgLstf{sf] ¿kdf ;xefuL u/fpg] k|of;
lwtf]kq ahf/df :yfloTj sfod x'g] jftfj/0f tof/ ug]{ p2]Zon] gful/s nufgL sf]ifnfO{ ;+:yfut
nufgLstf{sf] ¿kdf bf];|f] ahf/df ;xefuL u/fpg] ;Gbe{df af]8{sf] ;+of]hgdf k|fljlws kIfsf] cWoog
sfo{ ;DkGg ePsf] 5 . cfly{s jif{ @)^(.&) df pQm sf]ifåf/f ul7t k|fljlws ;ldltn] af]8{;Fu
;dGjo u/L cWoog k|ltj]bg k]z u/]sf] lyof] . xfn gful/s nufgL sf]ifn] ;+:yfut nufgLstf{sf]
x}l;otdf bf];|f] ahf/df k|j]z ug{sf nflu gful/s nufgL sf]ifn] ;xfos sDkgL vf]nL lwtf]kq Aofkf/L
-l8n/_ ;]jfsf] nflu cg'dltkq lng] k|s[of cufl8 a9fPsf] 5 .
#$= g]kfn lwtf]kq af]8{ / g]kfn /fi6« a}+s aLr ;"rgf cfbfg k|bfg ;Demf}tf
af]8{n] @)&$ sflt{sdf a}+lsË ;"rgf cfbfg k|bfg tyf lwtf]kq ahf/ ;xefuLx?sf] a}lsË vftfdf
af]8{sf] kx'+rsf] ;xh Joj:yf ug{ g]kfn /fi6« a}+s;Fu låkIfLo ;dembf/L ;Demf}tf u/L cfk;df ;"rgf
cfbfg k|bfg ug]{ Joj:yf u/]sf] 5 .
#%= lgoldt kflIfs nufgLstf{ k|lzIf0f sfo{qmdsf] ;'?jft
af]8{n] gofF+ nufgLstf{x¿nfO{ hgr]tgf clej[l4 ub}{ lh1f;fx¿ ;DAff]wg ug]{ p2]Zon] ug{
:6s PS;r]~h;Fusf] ;xsfo{df @)&% >fj0f @% z'qmaf/sf lbg klxnf] kflIfs nufgLstf{ k|lzIf0f
sfo{qmdsf] ;'?cft u/L To;nfO{ lg/Gt/tf lbFb} cfPsf] 5 . pBf]u afl0fHo ;+3 a'6jnsf] cfof]hgfdf
ldlt @)&^.(.( b]lv @)&^.(.@# ;Dd ePsf] Butwal Trade Expo 2076 df kF'hL ahf/ ;DaGwL
:6n /fvL ;j{;fw/0fdf lwtf]kq ;DaGwL hgr]tgf clej[4L ug]{ sfo{ u/]sf] 5 .
rfn' cfly{s jif{df nufgLstf{ k|lzIf0fsf] nflu Basic level sf] kf7\qmd tof/ ug'{sf ;fy} kflIfs
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nuflgstf{ k|lzIf0f sfo{qmddsf] df]8fln6Ldf yk ;'wf/ / Ps 306f ;do ;d]t yk u/L tLg 306f
agfOPsf] 5 . af]8{n] kl/dflh{t kflIfs nufgLstf{ k|lzIf0f sfo{qmd cGtu{t ldlt @)&^ df3 !)
df %$ hgf, ldlt @)&^ df3 @$ df $@ hgf, ldlt @)&^ kmfu'g !^ df #^ hgf tyf ldlt @)&^
kmfu'g #) df @( hgf k|lzIffyL{x?sf] ;xefuLtfdf af]8{ sfof{nodf k|lzIf0f ;~rfng u/]sf] 5 . ;fy}
b]ze/L ahf/;DaGWfL hgr]tgf clea[l4 ug{ kflIfs /]l8of] sfo{qmd ;+rfng ug]{ ;Gb{edf sflGtk'/df
x/]s dlxgfsf] klxnf] tyf t];|f] ;f]daf/ laxfg &M#) b]lv nfO{e k|Zgf]Q/ sfo{qmd ;+rfng ul/b} cfPsf]
tyf af]8{n] ;+rfng u/]sf] pQm sfo{qmddf nufgLstf{x?sf] ;lqmo ;xeflutf x'g] u/]sf] 5 . To;}u/L
af]8{n] /]l8of] g]kfndfkm{t dlxgfsf] @ k6s lwtf]kq tyf j:t' ljlgdo sfo{qmd ;+rfng ub}{ cfPsf] 5 .
#^= af]8{ ;b:o / sd{rf/L ;DaGWfL cfrf/ ;+lxtf nfu"
af]8{n] cfˆgf] lgodg sfo{ lgikIftfk"j{s ;DkGg ug{ ldlt @)&$ >fj0f @) df æg]kfn lwtf]kq
af]8{sf af]8{ ;b:osf] cfrf/;+lxtf, @)&$Æ / ldlt @)&# r}t $ b]lv af]8{sf sd{rf/Lx?sf nflu b'O{
5'§f5'§} cfrf/ ;+lxtf agfO{ nfu" u/]sf] 5 .
#&= cWoog, cg';Gwfg / k|sfzg
af]8{n] lwtf]kq / j:t' ljlgdo ahf/sf] ljljw kIfsf af/]df cWoog / cg';Gwfg u/L ltgsf]
k|ltj]bg tof/ u/L ;DalGwt lgsfodf ;'emfj lbg] sfo{ klg ub}{ cfPsf] 5 . af]8{n] g]kfn lwtf]kq af]8{,
Ps kl/ro, g]kfn lwtf]kq af]8{ ;dfrf/, af]8{sf] /hthoGtL k|sfzg æg]kfn lwtf]kq af]8{ kF'hL ahf/
n]v ljz]iffÍ, @)&&Æ "Quarterly SecuritiesMarket Indicators, Vol- I & II" "Securities Board
of Nepal-An Introduction" Quarterly Securities Market Indicators, ;]jf]g hg{n c+s &, ;lxt
krf{, kDkn]6 k|sfzg u/L ljt/0f u/]sf] 5 . 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 ub}{ cfPsf] 5 .
#*= af]8{sf] cfufdL nIo tyf k|fyldstf
lwtf]kq tyf j:t' ljlgdo ;DaGwL gLlt tyf sfo{qmdn] g]kfnsf] lwtf]kq / jt' ljlgdo ahf/nfO{
ljsf; tyf lj:tf/ ub}{ :j:y, kf/bzL{, k|lt:kwL{ / k|efjsf/L agfO{ ;j{;fwf/0fsf] kx'Fr a9fpg] p2]Zo
lnO{ af]8{n] b]xfo adf]lhdsf] k|fyldstf tyf nIo lnPsf] 5 M
yy ;"rgf k|ljlwsf] ljsf; lj:tf/ tyf k|of]udf hf]8 lbg],
yy lwtf]kq tyf j:t' ljlgdo ahf/sf] ljsf; u/L IOSCO sf] dfkb08 cg'?ksf] agfpFb} n}hfg],
yy af]8{sf] ef}lts k"jf{wf/ ljsf; / hgzlQmsf] Ifdtf ljsf; u/L ;+:yfut tyf lgodg Ifdtf
clea[l4 ug]{,
yy lwtf]kq tyf j:t' ljlgdo ahf/sf] k|efjsf/L lgodg, ;'kl/j]If0f tyf Joj:yfkgsf nflu
cfjZos sfg'gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f ug]{,
yy ahf/ ;'kl/j]If0f Joj:yfdf ;'wf/ ug'{sf ;fy} cWoog÷cg';Gwfg ug]{,
yy ahf/ ;xefuLx?sf] Joj;flostf tyf :t/ clej[l4 / sfo{ If]q lj:tf/ ug]{,
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yy lwtf]kq bnfn Joj;foLx?sf] cflwsfl/s k|ltlglwsf] Joj:yf u/L b]ze/ lwtf]kq vlb laqmL
;]jfsf] kxF'r a9fpg,
yy k|b]z:t/df ;d]t lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL hgr]tgf clej[l4;lxt
;dli6ut ljQLo ;fIf/tfnfO{ ;'b[9 ub}{ hfg] .
#(= af]8{sf] efjL sfo{lbzf
g]kfnsf] lwtf]kq tyf j:t' ljlgdo ahf/ ljsf; tyf ;'wf/sf nflu af]8{sf] efjL sfo{lbzf b]xfo
adf]lhd /x]sf] 5 .
s_ ;du| ahf/ ljsf; tyf ;'wf/
Gf]K;]sf] sf/f]jf/ k|0ffnLnfO{ lwtf]kqsf nufgLstf{x?sf] a}+s vftf tyf l8Dof6 vftf cfj4 ug]{,
lwtf]kq sf/f]af/ /fkm;fkm tyf km5\of}{6 k|0ffnL T+2 df x'g] tyf g]K;]sf] TMS nfO{ k|efjsf/L agfpg],
IOSCO sf] ;fwf/0f ;b:otf k|fKt ug]{ sfo{ cufl8 a9fpg], ahf/;DaGwL cfjlws /0fgLlts of]hgf
tof/ u/L nfu" ug]{, j:t' ljlgdo ahf/ ;~rfng ug]{ sDkgL :yfkgf ug{ cg'dlt lbg] / j:t' sf/f]af/
Joj;foLx?nfO{ cg'dltkq lbg], lwtf]kq s]Gb|Lo lgIf]k ;]jfnfO{ :t/Lo agfpg], ;"rLs[t ;/sf/L
C0fkqx?sf] k"0f{?kdf cef}ltsLs/0f u/L;/sf/L C0fkq tyf ;+:yfut C0fkqsf] bf];|f] ahf/ sf/f]jf/
x'g] Joj:yf ldnfpg], lwtf]kq Jofkf/L (Stock Dealer) nfO{ cg'dlt lbg], ljlzli6s[t nufgL sf]ifx?
;+rfng cg'dlt lbg], lwtf]kq bnfn Joj;foLsf] cflwsfl/s k|ltlglwsf] Joj:yf ug]{], ;fgf tyf
demf}nf sDkgLx?sf] nflu 5'6\6} sf/f]af/ x'g] u/L SME Platform tyf cGo sDkgLsf] sf/f]af/sf nflu
Main Board sf] Joj:yf ug{], s]Gb|Lo tYofÍ e08f/0f ;DaGwL ;km\6j]o/ ljsf; u/L tYofÍx?sf]
lgoldt k|zf]wg tyf clen]v Joj:yf ug]{ / af]8{sf] cfGtl/s sfo{ k|0ffnLnfO{ k|ljlwd}qL agfpg
cfjZos ;km\6j]o/x? vl/b tyf ljsf; ug]{ .
v_ sfg'gL ;+/rgfdf ;'wf/
lwtf]kq ahf/sf] bL3{sfnLg ljsf;sf nflu 6«i6 P]gsf] d:of}bf ug]{, xfn lwtf]kq ;DaGwL P]g, @)^#
/x]sf]df cGt/f{li6«o cEof; cg';f/ g]kfn lwtf]kq af]8{nfO{ hjfkmb]lxtf ;lxtsf] clwsf/ ;DkGg
lgodg lgsfo agfpg g]kfn lwtf]kq af]8{ P]gsf] tyf lwtf]kq sf/f]jf/ tyf lwtf]kq Joj;foLx?sf]
lgodgnfO{ k|efjsf/L agfpg lwtf]kq sf/f]jf/ P]gsf] d:of}bf ug]{, leqL sf/f]jf/ aGb]h lgodfjnL pk/
5nkmn u/L g]kfn ;/sf/af6 :jLs[t eO{ cfPkl5 nfu" ug]{, ;fj{hlgs lgisfzgdf agfO{ a's ljlN8Ë
k|0ffnL nfu" ug]{, ;+ul7t ;+:yfx?sf] dh{/ tyf 6]s cf]e/ ;DaGwL Joj:yf ePsf]df ;f] nfO{ sfof{Gjog
ug{ o; ;DaGwL lgb]{lzsf th'{df u/L nfu" ug]{ / lwtf]kq ahf/df u}/ cfjf;Lo g]kfnLnfO{ k|j]z u/fpg
cfjZos sfo{ljlw th'{df ug]{ .
u_ ;+:yfut tyf lgodg Ifdtf ;anLs/0f
af]8{df gofF ;+u7g ;+/rgf nfu" ug]{, ljB'tLo ljj/0f k|jfx (Electronic Filling and Retrival
System) k|0ffnLsf] jsf; u/L nfu" ug]{, ;"rgf k|ljlw gLlt nfu" ug{ cfjZos lgb]{lzsf agfpg],
af]8{sf] Ifdtf clej[l4 ug{ cGt/fli6«o k|ltli7t ;+:yf;Uf ;fem]bf/L ljsf; u/L ;'kl/j]IfsLo tyf
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lgodsLo Ifdtf clej[l4 sfo{qmd ;+rfng ug{] tyf Aff]8{sf] k|fb]lzs sfof{no :yfkgf ;DaGwdf
cWoog u/L hUuf k|flKt sfo{ cufl8 a9fpg] .
3_ cWoog tyf cg';Gwfg / nufgLstf{ k|lzIf0f
lwtf]kq ahf/df ;"rLs[t hnljB't sDkgLx?sf] kl/of]hgf ;+rfng cjlw ;dfKt ePkl5 ;DalGwt
sDkgL tyf ;]o/wgLsf] cj:yfsf ;DaGwdf :ki6 gLltut Jojª:yfsf nflu cWoog ug]{, OG8]S;
km08 (Index Fund) tyf OSo"6L 8]l/e]l6E; -Equity Derivatives_ cf}hf/ hf/L ug{ ;Sg] Joj:yf
ldnfpg], g]K;] kl/;"rs / ;f]sf] u0fgf ljlwnfO{ ;d;fdlos agfO{ lwtf]kq ahf/df l:y/tf Nofpg]
pkfox? cjnDag ug]{ ;DaGwdf cWoog ug]{ Joj:yf ldnfpg], lwtf]kq ahf/ ljsf; ;Fu ;DalGwt
Do'lg;Lkn j08, ljQLo ;dfj]zLtf tyf ;6{ ;]ln+u h:tf ;d;fdlos ljifox?df cWoog ug]{, lwtf]kq
tyf km\o"r;{ ahf/ / ljQLo lzIff k|lzIf0f ;+:yf :yfkgf ;DaGwdf cWoog u/L cfjZos sfo{ cufl8
a9fpg] / af]8{, g]kfn :6s PS;r]~h ln=, lwtf]kq Joj;foL, :yfgLo tx / pBf]u ;+3;Fusf] ;xsfo{df
lwtf]kq tyf j:t' ljlgdo ahf/ lzIff tyf hgr]tgf clea[l4 sfo{qmdx? ;~rfng ug]{ .
$)= lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] ;'wf/ tyf ljsf; lj:tf/df ;/sf/sf] k|fyldstf
@)&& h]7 !% ut] ;+3Lo ;+;b\sf] ;+o'Qm a}7sdf cy{dGqLHo"n] k|:t't ug'{ePsf] cfly{s jif{
@)&&.&* sf] ah]6 jQmJodf kF'hL ahf/sf] bfo/f lj:tf/ u/L C0fkqsf] bf];|f] ahf/ sf/f]jf/ z'? ug]{,
g]kfn :6s PS:r]Gh ln=sf] bf];|f] ahf/ sf/f]jf/nfO{ k"0f{ ?kdf ljB'lto k|ljlwdf cfwfl/t agfOg], kF'hL
ahf/df ;+:yfut nufgLstf{ clej[l¢ ug{ :6s l8n/ ;+rfngdf NofOg], j:t' ljlgdo ahf/ ;+rfngdf
Nofpg cfjZos Joj:yf ldnfOg], g]kfn lwtf]kq af]8{, g]kfn :6s PS:r]Gh ln= / l;l8P; P08
lSnol/Ë ln=sf] ;+/rgfTds ;'wf/ ug]{ h:tf dxTjk"0f{ sfo{qmdx? ;dfj]z eO{ b]zsf] lwtf]kq ahf/
tyf j:t' ljlgdo ahf/sf] ;'wf/ tyf ljsf;n] /fli6«o k|fyldstf k|fKt u/]sf] 5 .
$!= lwtf]kq ahf/ ;DaGWfL ljleGg kl/b[iox?
s_ lwtf]kqsf] k|fylds ahf/sf] kl/b[io
tflnsf !
lwtf]kqsf] k|fylds ahf/
qm=;+=

ljj/0f

cfly{s jif{
@)&!.&@

!
@
#
$
%

k|ylds lgisfzg -cj{_
xsk|b lgisfzg -cj{_
C0fkq lgisfzg -cj{_
yk lgisfzg -cj{_
Do'r'cn km08 lgisfzg
-cj{_
s'n -?= cj{df_

@)&@.&#

@)&#.&$

@)&$.&%

;+Vof /sd ?= ;+Vof /sd ?= ;+Vof /sd ?= ;+Vof
!* ^=(* !$ @=&^ !&
!=%!
@!
@@ @=#! #& (=$) &^ $%=^$ %%
% @=()
–
–
–
–
!
–
–
#
%=*# $
&=((
^
# @=@%
!
!=)) $
$=@%
$
$*

!$=$$

%%

!*=((

!)!
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xi

%(=#(

*&

@)&%.&^

/sd ?=
*=#)
@%=&)
#
!!=%
$=*)

;+Vof
@*
!(
!@
–
^

/sd ?=
&=#%
%=**
@(=(*
–
^=%%

%#=#

^%

$(=&^

@)&^.&&
-k|yd !) dlxgfsf]_
;+Vof /sd ?=
^
#=@#
!!
$=$!
!!
@!=$%
–
–
@
!=*)
#)

#)=*(

v_ lwtf]kqsf] bf];|f] ahf/sf] kl/b[io
2014.15
cfly{s jif{
;"rLs[t ;+ul7t ;+:yfsf] s'n ;+Vof
s'n ;"rLs[t lwtf]kqsf] ;+Vof
-s/f]8df_
lwtf]kqsf] jflif{s sf/f]af/ /sd
-?= s/f]8df_
cf}ift b}lgs sf/f]af/ /sd -?= s/f]8df_
s'n sf/f]af/ ePsf] lbg
sf/f]af/ ePsf] s'n ;]o/ ;+Vof
-s/f]8df_
sf/f]af/ ;+Vof
;"lrs[t lwtf]kqsf] ahf/ kF'hLs/0f
-?=s/f]8df_
;"lrs[t lwtf]kqsf] km\nf]6 ahf/
kF'hLs/0f -?=s/f]8df_
g]K;] ;'rsf+s
g]K;] ;]lG;6Le ;'rsf+s
k'FhLut nfes/ -?=s/f]8df_
;|f]t M g]kfn :6s PS:r]Gh ln=

tflnsf @
lwtf]kqsf] bf];|f] ahf/
2015.16
2016.17

2017.18

2018.19

2071.72

2072.73

2073.74

2074.75

2075.76

232

229

208

196

215

2019.20
2076.77
-k|yd 10
dlxgfsf]_
212

221.33

364.29

296.59

359.87

469.83

469.83

6533.16
30.25
216

16395.77
70.37
233

20502.00
89.14
230

12139.10
52.10
233

11007.00
44.75
246

13181
83.13
167

15.97
477278

30.20
836902

39.29
1356515

29.38
1310986

38.75
1423000

39.85
1673317

98940.04

189013.00 185683.00 143513.77 156750.00 153642.00

28178.38
961.23
204.67

71896.00
1718.15
294.41

64169.00
1582.67
336.04
144.83

48393.97
1212.36
255.20
50.76

55825.00
1259.02
61.028

55902.00
1201.57
260.32
88.83

u_ lwtf]kqsf] lxtu|fxL vftf ;DaGwL kl/b[io
k|b]z

k'?if

dlxnf

1
170,550
104,126
2
85,815
39,235
3
488,800
351,640
4
113,247
68,584
5
105,138
54,264
6
16,679
5,245
7
38,610
14,364
hDdf 1,018,839 637,458
;|f]tM l;l8P; P08 lSnol/Ë ln=
@)&& h]7 !^ ;Ddsf]

16 jif{
eGbf sd

17-35 jif{

36-60 jif{

60 jif{ eGbf
dfly

21,183
9,304
77,640
12,961
9,930
1,014
3,295
135,327

100,058
50,322
308,733
71,527
67,647
10,884
26,785
635,956

126,818
54,993
366,904
81,095
69,398
9,074
20,304
728,586

26,617
10,431
87,163
16,248
12,427
952
2,590
156,428

xii

k|b]zut lxtu|fxL
vftfsf] k|ltzt
hDdf
-k'?if tyf
dlxnf b'a}_
274,676
16.58
125,050
7.55
840,440
50.74
181,831
10.98
159,402
9.62
21,924
1.32
52,974
3.20
1,656,297
100.00

3_ lwtf]kqsf] cef}ltlss/0f ;DaGwL kl/b[io
cfly{s jif{
qm=;+=

lzif{s

71.72

72.73

btf{ ePsf]
95
92
sDkgL ;+Vof
btfP ePsf] s'n
2 ;]o/ ;+Vof
cef}ltlss/0f
ePsf] ;]o/
126,015,105
117,989,9519
3 ;+Vof
cef}ltlss/0f
x'g afFsL ;]o/
4 ;+Vof
btf{ ePsf] s'n
5 l8j]~r/ ;+Vof
cef}ltlss/0f
ePsf] s'n
6 l8j~r/ ;+Vof
cef}ltlss/0f
x'g af+sL s'n
7 l8j~r/ ;+Vof
btf{ ePsf]
Do'rcn km08
- 550,000,000
8 ;+Vof
cef}ltlss/0f
ePsf] s'n
208,384,019
Do'rcn km08
9 ;+Vof
cef}ltlss/0f
x'g af+sL s'n
Do'rcn km08
10 ;+Vof
;|f]tM l;l8o; P08 lSool/Ë ln= @)&& h]7 !^ ;Ddsf]
1

hDdf

73.74

74.75

75.76

76.77*

23

17

31

27

285

-

-

-

-

7,245,511,921

1,146,197,811 1,308,441,167 433,361,623

1,037,727,717

5,246,509,525

-

-

-

-

3,050,000.0

4,768,845

10,251,959

27,797,307

12,366

2,239,255

9,832,778

23,044,679

35,129,078

-

-

-

-

10,739,033

375,000,000

570,520,000

112,000,000

512,500,000

2,120,020,000

332,875,449 623,543,189

72,624,931

607,666,212

1,845,093,800

ef}ltlss/0f cef}ltlss/0f
k|ltzt
k|ltzt

72.41

1,999,002,396

27.59

45,868,111

274,926,200

76.59

23.41

87.03

12.97

ª_ nufgLstf{ k|lzIf0f tyf hgr]tgf clej[l4 sfo{qmd ;+rfng ;DaGwL kl/b[io
k|b]z

cfly{s jif{
cfly{s jif{ @)&^.&&
cfly{s jif{ @)&$.&%
cfly{s jif{ @)&%.&^
@)&#.&$
-!) dlxgfsf]_
sfo{qmd
pkl:yt sfo{qmd ;+Vof pkl:yt sfo{qmd ;+Vof pkl:yt sfo{qmd ;+Vof pkl:yt
;+Vof
0
0
3
460
8
1108
0
0
3
514
7
833
1
125
16
2167
10
87,163
5
600
2
204
4
16,248
3**
296**
2
240
2
312
1
12,427
5**
640**
7
850
1
952
6
750
5
713
3*
335
-

1
2
3
4
5
6
7
af]8{sf] sfof{nodf
;+rflnt kflIfs
nufgLstf{ k|lzIf0f
–
–
–
–
10
335
4
161
hDdf
21
2565
31
4370
44
4543
12
1097
*g]kfn :6s PS;r]~hsf] cfof]hgf / af]8{sf] ;xcfof]hgfdf ;+rflnt sfo{qmd ;+Vof tLg /x]sf] .
** u08sL k|b]zsf] /fhwfgL kf]v/f -k|b]z g+=$_ / k|b]z g+= %sf] /fhwfgL a'6jndf kqsf/x?nfO{ k|bfg ul/Psf] lwtf]kq
;DaGwL tflnd tyf k|lzif0f sfo{qmd ;d]t ;dfj]z /x]sf] . ;|f]tM g]kfn lwtf]kq af]8{
xiii

r_ lwtf]kq ahf/ ;xeflux?sf] cBfjlws ljj/0f
qm=;+= ;+:yf
! :6s PSR;]Gh
@ lwtf]kq bnfn Joj;foL
# dr]{G6 a}+s/
$ s]Gb|Lo lgIf]k ;]jf sDkgL
% ;fv d"NofÍg sDkgL
^ lgK5]k ;b:o
& cf:jf ;b:o
* ;fd"lxs nufgL sf]if
( ;"rLs[t ;+ul7t ;+:yf

;+Vof
!
%)
#@
!
@
&^
%(
!$
@!%
$%)

s'n

;|f]tM g]kfn lwtf]kq af]8{
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g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

g]kfnsf] cy{tGqsf r'gf}tL / casf] /0fgLlt
@ 8f= e/t/fd 9'+ufgf
;x–k|fWofks, :s'n ckm ljhg];
kf]v/f ljZjljBfno, sf:sL, g]kfn

k[i7e"dL
ljZj g} oltv]/ sf]/f]gf dxfdf/Lsf] ;ª\s6af6 u'lh|/x]sf] 5 . rLgsf] j'xfg zx/af6 z'? ePsf]
sf]le8–!( sf] ;+qmd0f ljZjsf k|foM ;a} d'n'sx?df km}ln;s]sf] 5 eg] nfvf} dflg;x?n] pQm
;+qmd0fsf sf/0f Hofg u'dfO;s]sf 5g\ . sf]/f]gf /f]u lj?¢ xfn;Dd s'g} vf]k jf cf}ifwLsf] ljsf;
gePsf] x'Fbf pQm /f]usf] lta| ;+qmd0fnfO{ /f]Sgsf] nflu ;fdflhs b'/L sfod ug{] jf 3/d} ;'/lIft a:g]
afx]s cGo pkofx? gePsf]n] ljZj g} oltv]/ ns8fpgsf] cj:yfdf 5 . xfdL sxfF b'O{ dlxgf eGbf
a9Lsf] ns8fpgsf] cj:yfn] hghLjg si6s/ aGb} uPsf] 5 . ljz]if u/]/ Go'g cfo ePsf ljkGg,
dhb'/ / s[ifsju{df /f]hL/f]6Lsf] lrGtf ylkPsf] 5 eg] pBdLx?df lg/f;f a9\b} uPsf] 5 .
b]zleq kof{Kt /f]huf/Lsf cj;/x? gx'Fbf nfvf+} o'jf hgzlQmx? j}b]lzs /f]huf/Ldf 5g\ . b'O{
ltxfO{ hgzlQm cfl>t /x]sf] s[lif If]q cfkm}df cfTdlge{/ aGg g;Sg' / s[lif k];f pk]lIft aGb} hfg'
xfdL h:tf s[lif k|wfg d'n'ssf nflu r'gf}tL xf] . s[lif If]qnfO{ Joj;flos/0f Pj+ cfw'lglss/0f ug{
g;Sg', cf}Bf]lus k|j4{g tyf ljsf;sf] nflu cfjZos k"jf{wf/sf] sdL, pBf]u–d}qL jftfj/0fsf]
cefj, nufgLstf{sf] dgf]andf lu/fj6 cflb h:tf sf/0fx?n] ubf{ s[lif tyf pBf]u If]qn] km8\sf]
dfg{ ;s]sf] 5}g . hn>f]tsf] wgL /fi6« eP/ pQm If]qsf] pRrtd pkof]u x'g g;Sbf hnljB't\ jf phf{
If]qaf6 /fHon] kof{Kt nfe lng ;s]sf] 5}g . ko{6g If]qdf k|r'/ cj;/ Pj+ ;Defjgfx? x'Fbfx'Fb} klg
o; If]qsf] plrt ljsf; x'g g;Sbf ko{6g If]qaf6 dgUo} nfe lng ;ls/x]sf] 5}g . g]kfnsf] cfly{s
ljsf;df s[lif, ko{6g, ;]jfd"ns If]qx? tyf /]ld6\ofG; cfo k|d'v >f]tsf ¿kdf b]lvG5g\ . sf]le8–!(
sf] ljZjJofkL c;/n] oltv]/ ljz]if¿kdf g]kfnsf] ko{6g tyf /]ld6]G; If]q a9L k|efljt ePsf] x'Fbf
lau|bf] cy{tGqnfO{ k'g?Tyfg ug{ h?/L 5 .
d'n'sdf dlxgf}b]lvsf] ns8fpgn] s[lif tyf cf}Bf]lus pTkfbsTjdf lu/fj6 cfpg] lglZrt
5 . /]ld6]G;df lge{/ /x]sf] xfd|f] cy{tGqdf j}b]lzs /f]huf/Lsf ;Defjgfx? u'Db} hfFbf emg} o;n] yk
hl6ntf Nofpg ;Sb5 . b]z aflx/ csf{sf] e"lddf /ut / kl;gf aufP/ cflh{t /]ld6\ofG;n] dfq
d'n'ssf] cy{tGq lbuf] aGg ;Sb}g eGg] ljifo clxn] rl/tfy{ ePsf] 5 . j}b]lzs /f]huf/Laf6 kms{g
afWo o'jfnfO{ d'n'sdf Joj:yfkg ug{ csf{] r'gf}tL 5 . ko{6g If]q nufot tdfd pBdLx?sf] dgf]an
pRr /fVg g;s]df d'n'ssf] cy{tGqdf c? gs/fTds c;/ kg{]5 . pBdL jf ;a} nufgLstf{x?df cfpg]
lg/f;sf] jftfj/0fnfO{ ;Daf]wg ub{} s[lif, /]ld6\ofG;, ko{6g tyf pTkfbgd'ns If]q, ljsf;–lgdf{0f
nufot ljljw If]qdf kfg{] gsf/fTds k|efjaf6 d'n'snfO{ psf:g] sfo{ jt{dfg kl/k]Iodf r'gf}tLk"0f{
b]lvG5 .
1

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

g]kfnsf] cy{tGq ljsf;sf cfwf/lznf
g]kfnnfO{ cfly{s¿kdf ;d[4 /fi6«sf] ;"rLdf /fVgsf] nflu /fHon] kof{Kt ljsf;sf
cfwf/:tDex? tof/ ug{ h?/L b]lvG5 . x/]s d'n'ssf] ljsf;df pTkfbgsf ;fwgx? hldg, k'FhL, >d
/ pBdLsf] cxd e"ldsf /xg] ePsf]n] o:tf ;fwg / >f]tsf] clwstd kl/rfng x'g] ul/ pTkfbsTj
a9fpg cg';Gwfg, ljsf; / k|ljlwdf /fHon] kof{Kt Wofg lbg' kb{5 . d'n'ssf] cfly{s ljsf;sf nflu
lgDg If]qx?nfO{ k|d'v cfwf/lznfsf]¿kdf lng ;lsG5 .
s= cfTdlge{/ s[lif cy{tGqM xfdL h:tf s[lif k|wfg d'n'sdf s[lif If]q cfTdlge{/ geP;Dd cy{tGq
alnof] x'g ;Sb}g . jif]{gL o'jf hgzlQmsf] ljb]z knfogn] ;x/Ls/0f, pj{/ hUufsf] v08Ls/0f,
38]/Ls/0f / hUuf afFemf] /fVg] k|j[lQ a9\b} uO{/x]sf] x'Fbf o;nfO{ lg¿T;flxt ug{ cfjZos 5 . o:tf]
cj:yfdf s[lif If]qnfO{ cfTdlge{/ / ;Ddflgt agfpg /fHon] s[lif gLltdf ;'wf/ Nofpg' kb{5 . s/La
b'O{ ltxfO{ hg;+Vofsf] /f]huf/L / hLljsf]kfh{gsf] d'n cfwf/ s[lif If]q /x]sf]n] o;nfO{ Joj;flos Pj+
cfw'lgstf tkm{ cu|;/ agfpg /fHosf] Wofg s]lGb|t x'g' kb{5 .
v= k|fs[lts ;fwg / >f]tsf] pRrtd pkof]uM d'n's k|fs[lts ;fwg / >f]tn] ;DkGg xF'bf–xF'b} klg
o:tf ;Dkbfx? v]/ uO{/x]sf] 5 . hn>f]tsf] wgL /fi6« eP/ klg phf{ jf hnljB'tsf] clwstd pkof]u
x'g ;ls/x]sf] 5}g . hn>f]t If]qsf] pRrtd pkof]usf nflu /fHon] lghL If]qsf] ;xefuLtf a9fpg
h?/L 5 . o;} ul/ j}b]lzs nufgLnfO{ cfslif{t ul/ k|fs[lts ;Dkbfsf] pRrtd pkof]u ub{} /fi6«nfO{
;d[l¢sf] dfu{df 8f]¥ofpg ;lsG5 .
u= nufgLd}qL jftfj/0fM b]zsf] cy{tGqnfO{ cfTd lge{/ agfpg nufgLd}qL jftfj/0fsf] vfFrf] kb{5 .
d'n'ssf] cfwf/e't ;+/rgf Pj+ k"jf{wf/ lgdf{0fsf nflu /fHosf] nufgL kof{Kt 5}g . /fhg}lts l:y/tf,
;'zf;g, ef}lts k"jf{wf/sf] Joj:yfkg, j}b]lzs nufgLd}qL gLlt–lgodx?, cf}Bf]lus zflGt Pj+ ;'/Iff
cflbsf] dfWodåf/f j}b]lzs nufgLstf{nfO{ cfZj:t agfpg ;lsG5 . blIf0f sf]l/of, l;+ufk'/, tfOjfg
h:tf d'n'sx?n] k|ToIf j}b]lzs nufgLnfO{ cfslif{t u/]/ lta| cfly{s j[l¢b/ xfl;n ul/;s]sf]
kl/k|]Iodf g]kfnn] klg o;af6 kf7 l;Sg h?/L x'G5 .
3= cf}Bf]lus Pj+ ;]jf If]qsf] ljsf;M cf}Bf]lus If]qsf] ljsf;df g]kfn k5fl8 5 . o;sf] nflu
cf}Bf}lus k"jf{wf/, ;'dw'/ >d ;DaGw, phf{ Pj+ sRrf kbfy{sf] lgoldt cfk"lt{ clgjfo{ zt{ x'g .
cf}Bf]lus ljsf;sf] dfWodåf/f k|lt:kwL{ Ifdtfsf] lj:tf/;u}+ pTkfbsTjdf j[l¢ Pj+ u'0f:t/df ;'wf/
u/L cy{tGqnfO{ dha't agfpg ;lsG5 . o;}u/L ;]jf If]qsf] ljsf; Pj+ lj:tf/n] d'n'snfO{ ;dl[¢sf]
dfu{df cufl8 a9\g ;xof]u k'¥ofPFb5 .
ª= ef}lts k"jf{wf/sf] ljsf;M g]kfnnfO{ cfly{s¿kdf ;d[4 /fi6«sf] ;"rLdf /fVgsf] nflu /fHon]
cfwf/e't ef}lts k"jf{wf/ ljsf; ug'{ kb{5 . /fHon] k'FhLut vr{ / ljsf; lgdf{0fsf sfo{nfO{ pRr
k|fyldstf lbb} cufl8 a9]df o;n] d'n'ssf] cy{tGqdf ;sf/fTds k|efj kfb{5 . cfly{s jif{sf]
cGTodf xtf/–xtf/df ah]6 vr{ ug{] k|j[ltnfO{ lg?T;flxt u/L ;lx ;dodf u'0f:t/Lo sfo{ ;DkGg ug{]
2

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

kl/kf6Lsf] ljsf; ug{ cfjZos 5 . :yfgLo tx / k|b]z ;efdf lgjf{lrt k|ltlgwLx? dfkm{t k'FhLut
vr{ tyf ljsf; lgdf{0fsf sfo{df k|efjsfl/tf NofO{ ef}lts k"jf{wf/ alnof] agfpg ;lsG5 . ef}lts
k"jf{wf/sf] plrt Joj:yfkgn] d'n'sdf cf}Bf]lusLs/0f Pj+ cfwf/e't ;]jfx?sf] lj:tf/df ;xof]u
k'¥ofpFb5 .
r= ko{6g If]qsf] ljsf;M ko{6g If]qdf k|r'/ cj;/ Pj+ ;Defjgfx? x'Fbfx'Fb} klg o; If]qsf] plrt
ljsf; x'g g;Sbf /fHon] oy]i6 nfe lng ;ls/x]sf] 5}g . g]kfn ko{6g If]qsf] nflu ljZjdf g}
;fdflhs–;fF:s[lts tyf h}ljs ljljwtf / cg'kd k|fs[lts ;f}Gbo{n] ;DkGg 5 . o;}u/L wfld{s
ko{6g nufot cGo b[li6sf]0faf6 ;d]t y'k|} ko{6sx? g]kfndf leœofpg ;lsG5 . cfly{s ljsf;sf]
9f]sf vf]Ng / d'n'snfO{ ;d[¢ agfpg /fHon] ko{6g gLlt tyf k"jf{wf/ ljsf;df hf]8 lbb}+ ljb]zL
ko{6sx?nfO{ cfslif{t ug{'kb{{5 .
5= ljQLo kxF'rdf lj:tf/M ljQLo If]qsf] ljsf;, lj:tf/ Pj+ :yfloTjn] d'n'ssf] cfly{s ;d[l¢df
;xof]u k'¥ofPFb5 . xfdL h:tf ljsf;f]Gd'v /fi6«x?df kof{Kt ljQLo k"jf{wf/sf] cefjn] cf}krfl/s
ljQLo ;]jfsf] kx'Frdf pNn]vgLo lj:tf/ x'g ;s]sf] 5}g . ;fdflhs, cfly{s / ef}uf]lns¿kn] k5fl8
k/]sf dflg;x?nfO{ ljQLo ;]jfsf] kxF'r lj:tf/ ub{} ;fdflhs–cfly{s ¿kfGt/0f ug{ ;lsG5 .
h= hgzlQm ljsf; Pj+ pkof]udf hf]8M dfgj k'FhL lgdf{0f / o;sf] pRrtd pkof]u ljgf ;d'Ggt
/fi6«sf] clenfiff ;Dej 5}g . o;sf] nflu lzIff ckl/xfo{ x'G5 . /fHon] u/]sf] nufgLaf6 pTkflbt
hgzlQmx? csf{] d'n'sn] ljgf nufgL pkof]u u/]/ lta| cfly{s ljsf; ul//x]sf 5g\ . /fi6«sf] ljsf;
Pj+ lgdf{0f cleofgdf o:tf hgzlQmx?sf] :jb]zdf g} pkof]u ug{ ;s]df dfq lbuf] cfly{s ljsf;sf]
nIo xfl;n ug{ ;lsG5 .
em= pBdlzntf / /f]huf/Lsf] Joj:yfM b]zdf lbgfg'lbg a9\b} uO{/x]sf] a]/f]huf/L ;d:of ;dfwfg ug{sf]
nflu /fHon] :jb]zdf g} kof{Kt /f]huf/Lsf cj;/x? h'6fpg cfjZos 5 . b]zleq kof{Kt /f]huf/Lsf
cj;/x? gx'Fbf nfVff+} o'jf hgzlQmx? j}b]lzs /f]huf/Ldf hfg ljjz 5g\ . hflu/] dfgl;stfaf6 u|:t
xfd|f] ;dfhdf pBdlzntf ;+:s[ltsf] ljsf; u/L j}b]lzs /f]huf/Lsf] k/–lge{/tfnfO{ qmdzM 36fO{
cfTdlge{/ agfpg' kb{5 . pBdlzntfdf cfwfl/t cy{tGqn] dfq d'n'snfO{ cfly{s ;d[l4sf] dfu{df
8f]¥ofpFb5 .
`= ;fdflhs ;'/Iff Pj+ u'0f:t/Lo :jf:Yo ;]jfM lzIff, :jf:Yo, v]ns'b, vfg]kfgL tyf ;/;kmfO,
;fdflhs ;'/Iff, dlxnf tyf afnljsf; cflb h:tf If]qx?sf] ljsf;df /fHosf] k|fyldstf s]lGb|t
x'g h?/L 5 . dfgj ljsf; ;"rf+ssf] kl5Nnf] k|ltj]bg cg';f/ g]kfn !$& cf}+ :yfgdf kb{5 . lzIff,
:jf:Yo / cf};t cfo'sf] cfwf/df dfkg ul/g] dfgj ljsf;sf] If]qdf pNn]vgLo ;'wf/ Nofpg /fHon]
;fdflhs ;'/Iff / u'0f:t/Lo :jf:Yodf hf]8 lbg' kb{5 .
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g]kfnsf] cy{tGqdf b]lvPsf ljBdfg ;d:ofx?
;g\ @)!% df cfPsf] ljgfzsf/L e"sDkaf6 Ift–ljIft ePsf] g]kfnsf] cy{tGq lj:tf/} ;'wf/sf]
lbzfdf pGd'v eO{/x]sf] xfdL dfem :ki6 5 . ljut tLg jif{ otf g]kfnsf] cfly{s j[l¢b/ ^ k|ltzt eGbf
dfly /xg' / rfn' cfly{s jif{df *=% k|ltztsf] pRr cfly{s j[l¢b/sf] ck]Iff ;lxt cufl8 a9\g' kSs}
klg /fd|f] kIf xf] . sf]le8–!( sf] k|efjn] g]kfn nufot ljZjsf] cy{tGqdf oltv]/ gsf/fTds k|efj
kb{} uPsf] / ljZjsf sltko d'n'ssf] cfly{s j[l¢b/ C0ffTds x'g] k|If]k0f ul/Psf] 5 . cGt/f{li6«o d'b|f
sf]if, ljZj a}+s / Pl;ofnL ljsf; a}+sn] u/]sf] k|If]k0f cg';f/ g]kfnsf] cfly{s j[l¢b/ @=% k|ltzt
b]lv $=# k|ltztdf l;ldt /xg] cj:yf 5 . d'n'sdf s/La @ va{sf] cfly{s Iflt x'g ;Sg] cfÍng
ul/Psf] cj:yfdf /fHon] cfkmgf] cy{tGqnfO{ ;an / dha't agfpg g]kfnsf] cy{tGqdf b]lvPsf
ljBdfg\ r'gf}tLx?nfO{ oyfzL3| ;Daf]wg ug{ h?/L 5 .
sf]le8–!( sf] k|efjn] /]ld6\ofG; If]qdf ef/L lu/fj6 cfpg] cj:yf 5 . pBf]u, snsf/vfgf,
lgdf{0f, Jofkf/, JojZffo nufotsf ;a} pTkfbglzn sfo{x? k|efljt eO{ ljZj g} oltv]/ cfly{s
dGbLsf] rk]6fdf k/]sf] 5 . o:tf] cj:yfdf em08} $% nfv o'jfx? /f]huf/Lsf nflu ljb]zL e"lddf /x]sf]
x'Fbf /f]huf/L u'Dg] vt/faf6 7"nf] ;+Vofdf o:tf o'jfx? :jb]z kms{g cft'/ b]lvG5g\ . j}b]lzs /f]huf/
g]kfnsf] nflu ljb]zL d'b|f cfh{g ug{ / zf]wfgfGt/ cg's'n agfpgsf] nflu tTsfn pkof]uL dfWodsf]
¿kdf b]lvPtfklg bL3{sfnLg ¿kdf g]kfnsf] cy{tGqnfO{ k/lge{/tfd'vL agfpFb5 . /]ld6\ofG;af6
k|fKt cfonfO{ pTkfbgzLn If]qdf kl/rfng ug]{ kl/kf6Lsf] ljsf; ug'{sf] cltl/Qm j}b]lzs /f]huf/Laf6
kms]{/ cfPsf dfgj ;+;fwgsf] plrt Joj:yfkg ug{' jt{dfg kl/j]zdf r'gf}tLk"0f{ b]lvG5 . :jb]zdf
g} pBdlzntf ;+:s[lt lgdf{0f ub{} o'jf hgzlQmnfO{ d'n'ss} lxt / pGgltdf pRrtd pkof]u ug{] tyf
/]ld6\ofG;df lge{/ cy{tGqnfO{ ¿kfGt/0f ug{] Pp6f pko'Qm cj;/sf¿kdf lng ;lsG5 .
/]ld6\ofG;kl5 w]/} k|efljt If]qsf] ¿kdf ko{6g pBf]unfO{ lng ;lsG5 . sf]le8–!( sf] k|efjn]
ljz]if u/]/ xjfO ;]jf, xf]6n, /]i6'/]G6, oftfoft, ko{6g nufotsf xl:k6fln6L pBf]ux? wf/fzfoL aGb}
uPsf] 5 . ko{6g If]q nufot tdfd pBdLx?sf] dgf]an pRr /fVg g;s]df d'n'ssf] cy{tGqdf c?
gs/fTds c;/ kg{] ;Defjgf 5 . /fHon] nfvf}+ ko{6sx? leq\ofP/ ko{6g If]qaf6 d'n'ssf] cfly{s
cj:yf psf:gsf nflu lelh6 g]kfn @)@) cleofgsf] k"j{–;GWofdf sf]le8–!( sf] k|efjn] ljZj
;d'bfodf g} nfdf] ns8fpgsf] cj:yf pTkGg eof] . o:tf] cj:yfdf ko{6g If]qdf 7"nf] Iflt ePsf] 5 .
lelh6 g]kfn @)@) cleofgnfO{ ;kmn agfpg xf]6n pBf]u nufot ko{6g If]qdf ;+nUg nufgLstf{sf]
eljio oltv]/ cGof}ndf k/]sf] 5 .
o;} ul/ cgf}krfl/s If]q nufot Jofkf/–Joj;fo, pBf]u, snsf/vfgf, lgdf{0f s[lif tyf pTkfbgd'ns
If]q ;d]t nfdf] ;dosf] aGbfaGbLn] k|efljt x'Fbf pTkfbsTjdf x|f; cfPsf] 5 . cfoftd'vL s[lif
cy{tGq, pk]lIft s[lif k];f / cfTdlge{/ aGg g;s]sf] s[lif If]q g]kfn h:tf] s[lif k|wfg d'n'ssf nflu
Pp6f k|d'v r'gf}tL xf] . s[ifsn] pTkfbg u/]sf s[lif pkhsf] ;KnfO r]g / ahf/Ls/0fsf] cefjn] plrt
d"No gkfpFbf pgLx?df s[lif k];f k|lt /fHoaf6 s'g} xf};nf / e/f];fsf] jftfj/0f 5}g . s[lif pkhsf]
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;KnfO r]g / ahf/Ls/0f Joj:yfsf] ;Dk"0f{ lhDd]jf/L lng] u/L /fHon] x/]s k|b]zdf ;/sf/L :jfldTj jf
;d'bfodf cfwf/Lt ;xsf/L ;+:yf :yfkgf u/L s[ifsnfO{ pTkfbgdf k|f]T;fxg ug{] / ahf/sf] k"0f{ Uof/]G6L]
lng h?/L 5 . ha;Dd s[lif pkhsf] ;KnfO r]g / ahf/Ls/0fdf /fHon] ;'lglZrttf ug{ ;Sb}g, ta;Dd
s[lif k];fdf cfsif{0f a9fpg ;lsb}g . s'n ufx{:Yo pTkfbgdf s[lif If]qsf]] of]ubfg @)&%.&^ df @&
k|ltzt /x]sf] x'Fbf s[lif If]qnfO{ cem ;an / cfsif{s agfpg vfBfGg, t/sf/L, kmnkm'n nufotsf
s[lifhGo j:t'x? cfoft ug{] k|j[lQnfO{ lg?T;flxt ug{ cfjZos b]lvG5 .
cy{tGq ;'wfg{] casf] /0fgLlt
s[lif If]qdf cfwfl/t g]kfnsf] cy{Joj:yfnfO{ cfTdlge{/ cy{tGqdf ¿kfGt/0f ug{ h?/L 5 .
v]tLof]Uo hldg afemf] / v08Ls/0f x'Fb} uPsf] cj:yfdf s[lif pTkfbsTjdf lg/Gt/ x|f; cfO/x]sf] 5 .
j}b]lzs /f]huf/nfO{ lg?T;flxt ub{} :jb]zdf g} s[lif pBdlzntfsf] jftfj/0f lgdf{0f ug{ cfjZos
5 . s/La b'O{–ltxfO hg;+Vofsf] /f]huf/L / hLljsf]kfh{gsf] d'n cfwf/ g} s[lif If]q /x]sf]n] o;nfO{
Joj;flos Pj+ cfw'lgstf tkm{ cu|;/ agfpg' kb{5 . k/Dk/fut tyf lgjf{xd'vL s[lif k|0ffnLaf6
u'lh|/x]sf] g]kfnsf] s[lif If]qdf pRrtd k|ljlwsf] k|of]u u/L s[lif pTkfbsTjdf j[l¢ ug{ ;lsG5 . s[lif
pTkfbsTj a9fpgsf] nflu s[ifsnfO{ ;'ky / ;x'lnot C0f, ljdf Joj:yf, u'0f:t/Lo s[lif ;]jf, l;rf+O{
;'ljwf, s[lif ;fdfu|L nufot pGgt aLp–lahg Pj+ dnsf] Joj:yf, ahf/Ls/0f nufot s[lif k"jf{wf/sf]
plrt k|jGw ldnfP/ :jb]zdf g} s[lif pBdlzntfsf] jftfj/0f lgdf{0f ug{ h?/L 5 . /fHon] pTkflbt
;a} s[lif pkhsf] ;+sng, ;KnfO r]g / ahf/Ls/0fsf] Joj:yf ub{} s[ifsnfO{ 9'Ss;+u pTkfbg sfo{df
k|f]T;flxt u/L d'n'snfO{ s[lif If]qaf6 cfTdlge{/ agfpg' kb{5 .
b]zdf lbgfg'lbg a9\b} uO{/x]sf] a]/f]huf/L ;d:of ;dfwfg ug{sf] nflu /fHon] :jb]zL Pj+ j}b]lzs
nufgLstf{x?nfO{ k|f]T;flxt ub}{ :jb]zdf g} kof{Kt /f]huf/Lsf cj;/x? >[hgf ug{'kb{5 . b]zsf]
cy{tGqnfO{ cfTd lge{/ agfpgsf] nflu nufgLd}qL jftfj/0f lgdf{0f ug{ h?/L 5 . lbuf] ljsf;sf]
nflu dn]l;ofsf] h:tf] s8f cg'zf;g df]8n -aGb, x8tfn, gf/f–h'n'; ug{ gkfOg]_, rLgsf] h:tf]
cf}Bf]lus ;x/Ls/0f -cf}Bf]lus k"jf{wf/sf] ljsf;_, ef/tsf] h:tf] s[lifdf cfw'lgsLs/0f -/fHoåf/f
l;+rfO{sf] Joj:yf, cfw'lgs pks/0fx?, dn, aLp–lahg cflbsf] Joj:yf_, leotgfdsf] h:tf] pRr
k|ToIf j}b]lzs nufgL -:jb]zdf g} /f]huf/L >[hgf ug{ / pRr cfly{s j[l¢ xfl;n ug{sf] nflu_
/ l;+ufk'/sf] h:tf] pRr d"No j:t' jf ;]jfsf] laqmL–ljt/0f df]8n -cTofw'lgs cf}iflw–pkrf/sf]
Joj:yf Pj+ /f]u lg¿k0fsf] nflu pks/0fsf] ljsf; tyf laqmL–ljt/0f_ cflbaf6 g]kfnn] kf7 l;s]/
:jb]zdf g} nufgLsf] jftfj/0f j[l4 u/]/ pTkfbsTj a9fpg / d'n's leq} kof{Kt /f]huf/Lsf cj;/x¿
>[hgf ug{sf] nflu oyflz3| cfjZos sbd rfNg h?/L b]lvG5 .
sf]le8–!( sf] k|efjn] j}b]lzs /f]huf/L u'd]/ :jb]z kms{]sf o'jfx?nfO{ s[lif If]q, lgdf{0fhGo pBf]u
Pj+ ljsf;–lgdf{0fsf sfo{x? nufot lgdf{0fflwg kl/of]hgfx?df kl/rfng u/L /f]huf/Lsf] Joj:yfkg
ug{ ;lsG5 . of] afx]s /fHon] pgLx?sf] 1fg, l;k, ?rL, Ifdtf / cg'ejsf] cfwf/df ;fgf tyf demf}nf
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pBf]ux? d'n'sleq} ;~rfng u/L pBdlzntftkm{ cfslif{t ug{] h?/L 5 . pBdlzntfdf cfwfl/t
cy{tGqn] d'n'ssf] lju|bf] cy{tGqnfO{ psf:g ;xof]u k'¥ofpg'] ePsf]n] o:tf o'jfnfO{ :jb]zdf g} s[lif,
lgdf{0f nufot pTkfbglzn If]qx?df /fHon] kl/rfng u/]df lbuf] cfly{s ljsf;sf] /0fgLlt xfl;n ug]{
sfo{df ;xof]u k'Ug]5 . /]ld6\ofG; / ko{6gdf lge{/ d'n'ssf] cy{tGqnfO{ sf]le8–!( sf] c;/n] k|efljt
ePsf] x'Fbf pQm If]qnfO{ qmdzM ;'wf/ ub{} nufgLsf ;jn kIfx? klxrfg u/L pQm If]qaf6 cfly{s nfe
lng ;lsG5 .
ljnfl;tf Pj+ pkef]ud'vL cy{tGqnfO{ /fHon] pTkfbgd'vL cy{tGqdf ¿kfGt/0f ug{ s[lif If]q kl5
g]kfnsf] cy{Joj:yf psf:g alnof] dflgPsf If]q phf{ xf] . k|fljlws¿kn] $@ xhf/ d]ufaf6;Dd
hnljB't\ pTkfbg ug{ ;Sg] Ifdtf af]s]sf] o; If]qnfO{ clwstd pkof]u u/L kof{Kt /f]huf/Lsf
cj;/x? >[hgf ug{ ;lsG5 . phf{ jf hnljB't If]qdf d'n'snfO{ cfTdlge{/ agfO{ Uof; jf k]6«f]lnod
kbfy{sf] vkt sd x'g] u/L cfoft k|lt:yfkg ug{ ;lsG5 . d'n'saf6 aflx/Lg] caf{} ¿k}ofsf] k'FhLnfO{
o; If]qn] k|lt:yfkg u/L :jb]zdf yk pTkfbglzn If]qdf nufgLsf cj;/x? h'6fpg ;xof]u
k'¥ofPFb5 . cgfjZos /fhgLlts x:tIf]k / sdhf]/ Joj:yfkgsf sf/0f laut nfdf] ;dob]lv aGb
ePsf ;fj{hlgs pBf]ux?nfO{ s'zn Joj:yfksLo cEof;sf] ;+sNk;lxt /fHon] o:tf pBf]ux?nfO{
k'gM ;~rfngdf NofO{ pTkfbsTj a9fpg] Pj+ /f]huf/Lsf] plrt Joj:yfkg ug{ ;Sb5 . o;}u/L xl/of] ag
g]kfnsf] wg eGg] ljutsf] egfO{nfO{ /fHon] k'gM :d/0f ub{} h+unsf] plrt Pj+ j}1flgs Joj:yfkgaf6
dgUo} nfe lng ;Sb5 . vlgh tyf hl8a'6L pBf]unfO{ k|f]T;flxt ub{} :jb]zdf g} ljleGg k|sf/sf
cf}ifwL pBf]ux?sf] :yfkgf u/L d'n'snfO{ :jf:Yo Pj+ cf}ifwLsf] If]qdf ;d]t cfTdlge{/ agfpg ;lsG5 .
ljQLo If]qsf] ljsf;, lj:tf/ Pj+ :yfloTjsf] dfWodåf/f ljQLo ;]jfsf] kxF'rnfO{ ;xh agfpb}
ljsf;sf] d'nwf/af6 k5fl8 k/]sf ;a} ju{sf dflg;x?;Dd ljQLo ;]jf k'¥ofPFg] sfo{df /fHon]
cfjZos Wofg lbg'' kb{5 . ljQLo ;fwg / >f]tsf] plrt Joj:yfkgsf nflu oltv]/ cfGtl/s tyf
jfx\o C0f, cg'bfg ;xof]u, j}b]lzs nufgL, lghL If]qsf] ;xefuLtf Pj+ u}|x–cfjfl;o g]kfnLx?sf]
nufgL leqofpg] sfo{sf cltl/Qm /fh:j r'xfj6sf] lgoGq0f, s/sf] bfo/f km/flsnf] kfg{], ;'–zf;g
Pj+ zf;sLo ;'wf/sf sfo{, e|i6frf/ lgoGq0f, kmh'n ;/sf/L vr{df s6f}tL nufotsf sfo{df /fHon]
ljz]if Wofg lbg' kb{5 . sf]le8–!( sf] k|efjn] d'n'ssf] cy{tGqdf kfg{] gsf/fTds k|efj;+u h'Wg
ljQLo ;fwg / >f]tsf] Joj:yfksLo kIf r'gf}tLk"0f{ aGb} uPsf]n] cgfjZos ;/sf/L vr{nfO{ s6f}tL
u/L ljQLo ;fwg / >f]tsf] pRrtd Joj:yfkg ug'{ pQd /0fgLlt x'g]5 .
lgisif{
sf]le8–!( n] cy{tGqdf kfg{] k|efjnfO{ dWogh/ ub{} oltv]/ ;/sf/n] w]/} 7"nf / dxŒjsf+IfL
kl/of]hgf cufl8 a9fpg'sf] ;§f d'ntM lju|bf] cy{tGq psf:g] / /f]huf/Lsf] kof{Kt cj;/x? >[hgf
ug{] lbzfdf s]lGb|t /lx nlIft sfo{qmdx? ;~rfng ug{ cfjZos 5 . s[lif, ko{6g, Jofkf/–Jojzfo,
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ljsf;–lgdf{0f, oftfoft nufot pTkfbgd'ns If]qx?nfO{ cfly{s k'g?Tyfg ub{} nufgLstf{x?df
xf};nf yKg], nufgL d}qL Pj+ ;'/Iffsf] jftfj/0f ldnfpg] / lghL If]qnfO{ k|f]T;flxt ug{] sfddf nfUg'
kb{5 . ;/sf/sf] klxnf] k|fyldstf sf]le8–!( ;+u h'Wb} cfd gful/ssf] hLjg /Iffsf nflu :jf:Yo
k"jf{wf/nfO{ Jojl:yt ug'{ g} xf] . o;sf] cltl/Qm s[lif If]qnfO{ cfw'lglss/0f / k|ljlwd}qL agfpg],
pBdlzntfdf hf]8 lbb} /f]huf/d'vL sfo{qmdx? ;~rfng ug]{, phf{ jf hnljB't If]qsf] ljsf; Pj+
lj:tf/df hf]8 lbg], dfgj k'FhL lgdf{0f Pj+ pRrtd pkof]udf Wofg lbg], cfoftd'vL cy{tGqnfO{
pTkfbgd'vL cy{tGqdf ¿kfGt/0f ug{], k"jf{wf/ ljsf; tyf lgdf{0fsf sfo{x? nufotsf cfly{s
ultljlwx?df s]lGbt /lx g]kfnsf] cy{tGqnfO{ ultlzn agfpg] cleofgdf nfUg' kb{5 .
;Gbe{ ;fdfu|Lx?
cy{ dGqfno -@)&^.&&_= cfly{s ;j{]If0f @)&%.&^, sf7df8f+}, g]kfn .
9'+ufgf, e/t/fd -@)&% >fj0f @&_= cfly{s ;d[l¢sf ;jfnx?, uf]/vfkq b}lgs ;dfrf/kq, sf7df8f+},
g]kfn .
9'+ufgf, e/t/fd -@)&# kmfNu'g !!_= cfTdlge{/ x'g g;s]sf] s[lif k];f, sflGtk'/ b}lgs ;dfrf/kq,
sf7df8f+}, g]kfn .
9'+ufgf, e/t/fd -@)&# >fj0f !(_= cfly{s ljsf; ug{] /0fgLlt, sflGtk'/ b}lgs ;dfrf/kq, sf7df8f+},
g]kfn .
/fli6«o of]hgf cfof]u -@)&^_= kGw|f}+ of]hgf -cfly{s jif{ @)&^.&& –@)*).*!_, sf7df8f+}, g]kfn .
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k'“hL ahf/ ;+s6u|:t cy{tGqsf] ;+lhjlg
@ 8f= lbafs/ alzi7
lj1, j}s tyf ljQLo ;+:yf
sf]le8–!( sf] ;+qf; kl5 ;/sf/n] ljutsf] nIo cg';f/ s'n ufx{:y pTkfbgsf cg'dflgt j[l4b/
*=% k|ltztnfO{ 36fP/ @=@& x'g] cg'dfg ;fj{hlgs u/]sf] 5 . xfdLn] j}1flgs tYo ljgf w]/} xr'jfsf]
e/df cfly{s j[l4b/sf] cg'dfg 36fpg' ;fy{s gx'g ;S5 . o;n] hgdfg;df gsf/fTds c;/ kg{
hfG5 . sf]/f]gf ;+s6 nfdf] ;do nlDag klg ;S5 h;af6 cfly{s j[l4b/ @=@& eGbf tnklg emg{
;S5 . To:t} cfufdL cfiff8 d;fGtaf6 dxfdf/Ldf sdL cfO{ b]zdf cfly{s ultljwL nufot k'FhL
ahf/ rnfodfg eof] eg] cfly{s j[l4b/ df k'g ;'wf/ gcfpnf eGg ;lsb}g . g]kfnsf] ;+l3otf ;d]t
a9L vlr{nf] ePsf] x'Fbf ;+l3o, k|b]z tyf :yfgLo ;/sf/n] ;+s6nfO{ dWogh/ u/L cgfjZos kmh'n
vr{ nufot ;fw/0f vr{df s6f}lt ug{ ;s]sf] v08df cfly{s j[l4b/df w]/} lg/f;fhgs cj:yf
gcfpg klg ;S5 . d'nt b]zdf k'FhLsf] cefjn] cfly{s ;+s6 x'G5 . k'FhL cfGtl/s tyf jfx\o ;|f]taf6
p7fpg] ul/G5 . g]kfnsf] ;Gbe{df k'FhL ahf/nfO{ k|>o ug{ ;lsof] eg] dxfdf/Ln] Nofpg] cfly{s ;+s6
6fg{ cfGtl/s ;|f]taf6 klg kof{Kt k'FhL h'6fpg ;lsG5 . ;+s6af6 d'lQmsf] nflu :jf:Yo, k"jf{wf/ / s[lif
If]qsf] ljsf;nfO{ k|fyldstfdf /fVg] ;/sf/sf] of]hgf cg'¿k Pl;ofnL ljsf; j}s nufot;+u cfly{s
;xof]usf] cg'/f]w u/]sf] b]lvG5 Psftkm{ eg] csf]{ tkm{ g]kfnsf] k'FhL ljleGg jxfgf / dfWofdaf6 ef/t
nufot ljleGg b]zdf knfog ePsf] ;dfrf/ klg cfO/x]sf] ;Gbe{df k'FhL ahf/nfO{ yk ;'b[9 ub}{ plrt
nufgLsf] jftfj/0f lgdf{0f, nufgLstf{nfO{ plrt k|ltkmn lbg] / k|lt:klw{ Pj+ j}1flgs Aofh b/ sfod
x'g ;s]sf] v08df dfq k'FhL knfognfO{ s]lx xb;Dd /f]Sg ;lsg] ck]Iff ug{ ;lsG5 .
k'FhL ljsf;sf] ;fwg xf] t;y{ ;+s6sf] j]nfdf k'FhLsf] cfjZostf kg]{ / o;sf] hf]xf] k'FhL ahf/af6
ug{ ;lsg] x'Fbf o;nfO{ ;+s6u|:t cy{tGqsf] ;+lhjlg eGg ;lsG5 . k'FhL ahf/sf] ;'b[l9s/0f ljgf
b]z ljsf;sf] sNkgf cw'/f] x'G5 . ;]o/ eg]sf] t nufgLsf] lx:;f jf lx:;]bf/ jGg' xf] . bL3{sfnLg
cjlw Ps jif{ eGbf a9Lsf] nflu n]gb]g ul/g] ahf/nfO{ k'FhL ahf/ jf ;]o/ ahf/ jf lwtf]kq ahf/
eGg] ul/G5 . of] b'O{ k|sf/sf] x'G5 . k|fylds ahf/ / bf];|f] ahf/ . k|fylds ahf/df sDklg jf ;+:yfaf6
k|yd k6s lg:sfl;t ;]o/, C0fkq cflb kb{5g eg] bf];|f] ahf/df k|fylds ahf/af6 hf/L e} ;s]sf]
;]o/x?sf] lsgj]r x'g] ub{5 . clwsf+; ;j{;fw/0fdf k'FhL ahf/sf] 1fg 5}g Psftkm{ eg] csf]{ tkm{
k|fylds ahf/ / b]f;|f] ahf/ eg]sf] ;d]t yfxf gePsf] cj:yf 5 . g]kfndf bf;|f] ahf/sf] sf/f]af/
lj=;= @)%) df3 b]lv ePsf] xf] . xfn g]kfndf lwtf]kq af]8{df btf{ tyf lgisfzg cg'dlt kfPsf
sDklgsf] ;+Vof sl/a #)) eGbf a9L 5 . bL3{sfnLg nufgL ug]{ ljQLo ;+:yfx?b]lv lnP/ cf}Bf]lus
nufgLsf nflu ;]o/ k'FhL kl/rfng ug]{ lwtf]kq ahf/ / C0fkq ahf/ ;d]t o; kl/efiff cGtu{t
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kb{5g\ . ;a} jfl0fHo a}+s, ljsf; a}+s tyf ljQ sDklg d'b|f tyf k'FhL ahf/sf c+u x'g ;Sb5g\\ .
jfl0fHo a}+sn] cNksfnLg nufgLsf] cltl/Qm bL3{sfnLg nufgL C0f tyf ;]o/ ;xefuLtf ug{ ;S5 .
To:t} bL3{sfnLg k'FhL k|jfxsf nflu :yflkt ljsf; a}+sx?n] 5f]6f] cjlwsf] ;/sf/L C0fkqdf nufgL
ug{ ;S5g\\ . ;+:yfut eGbf pks/0fut k|s[ltsf] cfwf/ d'b|f ahf/df cNksfnLg lgIf]k, 6«]h/L lan,
cNksfnLg Joj;flos shf{, cf]e/8«fˆ6, 6L=6L= cflbsf] pkof]u x'G5 eg] k'FhL ahf/df bL3{sfnLg
lgIf]k, l:y/ k'FhLsf nflu shf{, ;]o/ nfdf] cjlwsf ;/sf/L C0fkqx? tyf nfdf] cjlwsf C0f h:tf
pks/0fsf] k|of]u x'G5 .
g]kfndf k'FhL ahf/ eGbf ljlQs} ;]o/ ahf/sf] jfx'Notf b]lvG5 hxf+ ljleGg ;+3 ;+:yfsf] ;]o/sf]
vl/b laqmL ul/G5 . o;nfO{ ;d]t k'FhL ahf/ elgG5 . t/ lj8Djgf g]kfnsf] ;]o/ ahf/nfO{ Joj:yLt
/ e/kbf]{ agfpgsf] nflu ljleGg lgod sfg'g jg]sf] / cg'udgsf/L lgsfosf] ¿kdf lwtf]kq af]8{
;d]t /x]sf] ePtf klg /fhg}lts x:tIf]ksf] sf/0f sfg'gsf] Psftkm{ plrt sfof{Gjogsf] cefj 5 eg]
csf]{ tkm{ lwtf]kq af]8{sf] cg'udg ck]lIft¿kdf kof{Kt gb]lvPsf] x'Fbf cfufdL lbgdf ;]o/ahf/nfO{
Jojl:yt ug{sf] nflu lwtf]kq af]8{ n] yk ;lqmotf b]vfO{ k'FhL ahf/nfO{ ;'b[9 agfpg l9nf ug{ x'+b}g .
To;f] t ;]o/ ;DaGwL hgr]tgfsf] :t/nfO{ x]g]{ xf] eg] s'n hg;+Vofsf] sl/a !) k|ltztnfO{ dfq ;]o/
/ o;sf] lsgj]r, dxŒj af/] yfxf xf]nf eGg] cg'dfg ug{ ;lsG5 . l8Dof6, lwtf]kq bnfn, cf:jf h:tf
s'/fx?sf] kof{Kt hfgsf/L ljgf ;]o/ sf/f]af/ c;Dej 5 . ;]o/ ahf/sf] d'Vo s]Gb| sf7df8f+} /x]tf klg
;"rgf k|ljlwsf] ljsf;sf] sf/0f b]zsf ;a} clwsf+; 7fpFaf6 o;sf] sf/f]af/ ;Dej 5 . b]zsf lgs}
l;ldt 7fpFdf lwtf]kq bnfnsf] sfof{no /x]sf] ePtf klg xfn ;]o/sf] laqmL tyf vl/b cgnfOgaf6
g} ug{ ;lsg] Joj:yf 5 . tyfkL ;]o/, k'FhL ahf/, k|fylds ahf/ / b]f;|f] ahf/ cflbsf] af/]df If]qut
¿kdf j[xQ/ lsl;dn] o; ;DaGwL ;fIf/tf / hgr]tgf hufpg l9nf e};s]sf] 5 .
;]o/ ahf/sf] cgk]lIft ptf/ r9fj x]bf{ xfn g]kfnsf] ;]o/ ahf/ s]lx l;ldt JolQmn] rnfPsf]
h:tf] b]lvG5 . s[lqd cefj, cj}w rnv]n cyf{t sf6]{ln+u cflbsf] sf/0fn] g} ;]o/ ahf/ l:y/ x'g
g;s]sf] xf] eGg] JolQmsf] sdL 5}g . g]kfnsf] ;]o/ ahf/ j}1flgs sf/0f eGbf klg /fhg}lts 36gfqmd
Pj+ ljZj ;+s6 / :jb]zsf] cfly{s ;+s6sf] cfwf/df 36a9 x'g] ub{5 . ;}4flGts ljZn]if0f ug]{ xf]
eg] sDklgsf] cfly{s cj:yfsf] sf/0faf6 ;]o/ 36a9 x'g' kg]{ xf] / ;]o/df nufgL ubf{ nufgLstf{sf]
;DalGwt sDklgsf] jf;nft cWoog ug'{ kg]{ xf] t/ g]kfndf o;/L ljZn]if0f ug]{ dflg; Ps k|ltzt
klg 5}g . ahf/ xNnfs} e/df nufgL ug]{, tyf ;]o/ lsgj]r ug]{ afgL k/]sf] b]lvG5 . ;]o/ vl/b
u/]kl5 Ps jif{ jf ;f] eGbf a9L ;do;Dd laqmL gug]{ nufgL stf{nfO{ ef/L s/ 5'6 lbg lwtf]kq
af]8{n] ;/sf/ ;dIf k|:tfj u/]sf] ;dfrf/n] ;]o/ ahf/df ;6\6]jfhL ug]{, ;]o/ lsg]sf] & lbg klg gx+'b}
laqmL ug]{ k|j[ltnfO{ lg?T;flxt ug]{ b]lvG5 . o; sfo{n] bL3{sfnLg nufgLstf{nfO{ pT;flxt u/]sf]
b]lvG5 . xfnsf] dxfdf/Ln] s]lx ;xh ePkl5 v'Ng] ;]o/ ahf/sf] d"No sltko sDklg tyf a}+sx?sf]
sxflnnfUbf] ¿kdf 36\of] eg] cfZro{ dfGg' kg]{ 5}g . ns8fpgsf] aLrdf s]xL lbg cf+lzs ¿kdf ;]o/
ahf/ v'Nbf ;]o/sf] d"Nodf lgs} sdLcfPsf] s'/f hghfx]/ g} 5 . ;}4flGts ¿kdf ;]o/ ahf/ ;+s'rg
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x'gfsf] sf/0f x]bf{ ;"rLs[t sDklgsf] ;]o/ d"No 36\b} hfg', 3/hUuf sf/f]af/df eO/x]sf] dGbL, a}+s ljQLo
;+:yfn] ;]o/ lsGg lbg] C0fdf u/]sf] s8fO{, ef/tLo gf]6aGbLsf sf/0f 5b\d nufgLstf{ aflxl/g] qmd,
a}+s lgIf]ksf] Aofhb/df x'g] ptf/r9fj, w]/} a}+s ljQLo ;+:yfx?n] /fO6 / af]g; ;]o/ lbO;s]sf]n] ca
;]o/ ;+Vof a9\b}g eGg] efjgf, a}+lsË k|0ffnLdf t/ntf 36a9, n3'ljQ ljsf; a}+ssf] Aofhb/df ;Ldf
tf]lsPsf,] aLdf sDklgsf] cfDbfgLdf sdL, nufgLstf{x?sf] ;]o/ laqmL ug]{ k|j[lQdf a9f]Q/L ePtfklg
cfufdL lbgdf o;sf] cnfjf ;]o/ ahf/df ;+s'rg cfpgfsf] sf/0f d'nt sf]/f]gf dxfdf/Lg} xf] eGg]
tkm{ ;a}+sf] Psdt gxf]nf eGg ;lsb}g . oBkL sf]/f]gf] dxfdf/LnfO{ dfq bf]if lbg' eGbf klg ;/sf/n]
;]o/ahf/sf] ;+/If0fsf] nflu cfjZos ;+s6sfnLg gLltsf] th'{df ug'{ kb{5 . cfjZos b'/L sfod u/]/
;]o/ ahf/ vf]Ng'sf] ljsNk 5}g . ;]o/ ahf/df k/]sf ;+s6nfO{ dWogh/ ub}{ o;sf] ;'b[l9s/0fsf] nflu
cfly{s Kofs]h / pko'Qm gLltsf] Joj:yf ug'{ kg]{ b]lvG5 . ljZjsf ljlsl;t tyf ljsf;Gd'v d'n'sn]
ckgfPsf] gLltnfO{ ;d]t dWogh/ ub}}{ k'FhL ahf/sf] ljsf;df Wofg lbg ;Sof] eg] dfq} cfjZos
bL3{sfnLg k'FhLsf] cefjnfO{ 6fg{ ;lsG5 . ;/sf/nfO{ ljsf; lgdf{0fsf] nflu rflxg] cfjZos k'FhL
h'6fpg j}ssf] cnfjf ;]o/ ahf/nfO{ k|of]u ug{ ;s]dfdf eljiodf k'FhL knfogsf] ;Defjgfdf sdL
cfpg] b]lvG5 .
k'FhL ahf/df cfpg] ;+s'rgnfO{ g6f/];Dd ;+s6sfnLg cy{Joj:yfsf] ;'b[l9s/0fsf] sNkgf cw'/f]
x'G5 . t;y{ ;+s6u|:t cy{tGqsf] ;'wf/sf] nflu k'FhL ahf/dfkm{t clwstd k'FhL h'6fpg] / o;sf]
pRrtd kl/rfng ug'{ kb{5 . h;sf] nflu ;j{;fw/0fnfO{ cy{tGqdf cfpg] lu/fj6sf] af/]df hgr]tgf
hufpg], Joj:yfksLo sfo{s'zntfdf j[l4 ug]{, ;~rfng vr{df s6f}lt ug]{, l;ldt ;|f]t / ;fwgsf]
Go'g nfutdf pRrtd kl/rfng ug{, vr{ / cfDbfgL ;DalGwt gLlt lgoddf cfjZos kl/dfh{g ug]{
nufotsf sfo{ cfjZos kb{5 h;n] sDklgsf] 3f6fdf sdL Nofp+b5 . ;+s6sfnLg cy{Joj:yf sf]
ljsf;sf] nflu ;'b[9 k'FhL ahf/sf] h?/L kb{5 eGg] k|lt ;a}+sf] ;+sNk h?/L 5 . obfsbf ;:tf]
nf]slk|otfsf] nflu lhDd]jf/ lgsfoaf6 af]lng] cnf]slk|o zJbn] k'FhL ahf/sf] ljsf; eGbf ljgf;
ub{5 . k'FhL ahf/sf] ljsf;n] cf}Bf]lus / cfly{s ljsf; x'g], /f]huf/L ;[hgf ug]{, ahf/df t/ntf /
k'FhLsf] pknAwtfdf ;3fpg], ;j{;fw/0f / sDklgx?nfO{ nufgL k|lt cfslif{t ug]{, k'FhL knfog /f]lsg]
;/sf/sf] ljQLo gLltnfO{ ;xof]u x'g], nufgLsf] u'0f:t/df j[l4 x'g], bL3{sfnLg nufgL k|j4{g x'g] ub{5
h;n] jt{dfg cfly{s ;+s6 ;dfwfgdf ;+lhjgLsf] sfo{ ub{5 .
lwtf]kq ahf/ jf k'FhL ahf/sf] ljsf;sf] nflu lgIf]k tyf shf{sf] Aofhb/sf] km/flsnf] cGt/
36fpg], lwtf]kq ahf/sf] pks/0fx?df ljljwLs/0f ug]{, zx/L If]q / ;Lldt lqmofsnfkdf s]lGb|s[t
x'g] k|j[lQnfO{ lg?T;flxt ug]{, s[lif 3/]n' pBf]u tyf u|fdL0f cy{tGqdf nufgL ug{ k|f]T;flxt ug]{, ;]jf
If]qdf a9]sf] ;]o/sf] cfsif{0fnfO{ s[lif tyf pTkfbgd'vL pBf]u tkm{ cfsif{0f ug]{, bL3{sfnLg shf{
k|jfx ug{ pTk|]l/t ug]{, nufgL ul/Psf] shf{sf] ;'kl/j]If0f / cz'nLdf Wofg lbg], efvf gf3]sf] shf{df
kf/blz{tfsf] ljsf; ug]{, Joj:yfkgdf ;'wf/ ug]{, sd{rf/L ;+rosf]if, aLdf ;+:yfg, gful/s nufgL sf]if
cflb kF'hL ahf/df lg0ff{os ;+:yfx?nfO{ k'FhL ahf/df nufgL ug{ pTk|]l/t ug]{, ;j{;fw/0fnfO{ ljt/0f
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ul/g] ;]o/sf] dfqf a9fpg], artnfO{ pTkfbglzn sfo{df nufpg hf]8 lbg], ;j{;fw/0fnfO{ cg'Tkfbs
vr{df s6f}lt ug{ k|]l/t ug]{, / /fhg}lts x:tIf]knfO{ 36fpg] sfo{ ug'{ kb{5 . ljZjsf ljsl;t d'n'sn]
;d]t k'FhL ahf/sf] ljsf;af6 g} b]zsf] cfly{s ljsf;df km8\sf] df/]sf] k|z:t pbfx/0fx? ePsf]
x'Fbf g]kfnn] klg k'FhL ahf/ dfkm{t bL3{sfnLg tyf cNksfnLg k'FhLs]f kl/rfng ug{ ;Sg' kb{5 .
k'FhL ahf/ cfly{s ljsf;sf] d'Vo ;+jfxs ePsf] x'Fbf o;nfO{ cy{tGqsf] ;+lhjgL eGg] ul/G5 .
t;y{ g]kfnL C0fkq ahf/df clwstd C0fkq / ;]o/ pknAw x'g] jftfj/0f ldnfpg], ;]o/ laqmL
k|jGw b]zJofkL ¿kdf a9fpg], klAns lnld6]8 sDklgsf] ¿kdf pBf]u Joj;fo ;~rfng ug{ g?rfpg]
k|j[lQnfO{ sd ug]{, ;]o/ ahf/df ;"rLs[t sDklgsf] ;+Vof a9fpg], ;"rLs[t sDklgx?sf] klg jf;nft
;dod} k|sflzt ug'{ kg]{ / nufgLstf{nfO{ o; k|lt ;';"rLt u/fpg],;Lldt JolQmn] lwtf]kq ahf/df ;]o/
d"Nodf pynk'yn ug]{ kl/kf6Lsf] cGTo ug]{, kf]6{kmf]lnof] nufgL z'? ug'{kg]{, lgodg lgsfox? jLr
;dGjosf] ljsf; ug]{, lwtf]kq ahf/ dfly lgoldt ;'kl/j]If0fnfO{ yk j[l4 ug]{ nufotsf sfo{n] dfq
b]zdf k'FhL ahf/sf] ljsf; e} j}b]lzs C0fdf ;d]t s6f}lt x'g uO{ eljiodf cfpg] cfly{s ;+s6af6
d'lQm kfpg ;lsg] s'/fdf s;}sf] b'O{dt gxf]nf .
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ljlzli6s[t nufgL sf]ifM Ps kl/ro
@ bLkf bfxfn
pk sfo{sf/L lgb]{zs
g]kfn lwtf]kq af]8{

k[i7d"ld
k'FhL ahf/df nufgLsf nflu ljQLo pks/0fx?sf] ¿kdf ljZjdf s]xL jif{ cl3;Dd k/Dk/fut
pks/0fx? dfq} h:t} ;]o/, a08, l8a]Gr/x? cflb pknAw /x]sf lyP . k|ljlwsf] pRrtd k|of]usf
sf/0f km:6fPsf pwf]uwGbf tyf ljZj Jofkf/sf] qmdzM lj:tf/sf sf/0f Joj;foL, ;j{;fwf/0f Pj+
;+:yfut nufgLstf{x?sf] g]6jy{df pNn]Vo j[l¢ x'Fb} uof] . o:tf ;d'xaf6 nufgL ljljlws/0fsf nflu
cGo pks/0fx?sf] cfjZostf dx;'; eO{ vf]hL x'g yfNof] . kmn:j¿k kF'hL ahf/sf] u}/k/Dk/fut
pks/0fsf] ¿kdf j}slNks nufgL sf]ifsf] pbo eof] . o;sf] z'?jft ;g\ !($^–!($( aLr cd]l/sfdf
ePsf] b]lvPtfklg nufgLsf] ;fwgsf] ¿kdf kl/is[t ¿kn] eg] ;g\ !(*) b]lv k|of]udf cfPsf] kfO{G5 .
ef/tdf o;sf] ;'?jft ;g\ @)!@ b]lv ePsf] b]lvG5 .
;+:yfut nufgLstf{ Pj+ pRr g]6jy{ ePsf JolQmx?af6 kF'hL Pslqt u/L ljlzli6s[t nufgL sf]if
cGtu{tsf k|fO{e]6 O{So'6L km08, e]Gr/ Soflk6n km08 Pj+ x]h km08 / o:t} k|s[ltsf sf]ifx? v8f u/L
k|rlnt lgod tyf sfg'gsf] kfngf ub}{ nufgLstf{x?;Fusf] ;xdltdf nufgL Joj:yfkg ug]{ sfo{
g} ljlzli6s[t nufgL sf]if ;DaGwL sfo{ xf] . g]kfndf o;sf] cfjZostfsf] dx;'; w]/} cufl8af6
ePtfklg g]kfn ;/sf/sf] cf=j= @)&%.&^ sf] ah]6df k|fO{e]6 O{So"6L, e]Gr/ Soflk6n / x]h km08
nufotnfO{ kF'hL ahf/df k|j]z u/fOg] Joj:yf ;dfj]z ul/of] . ;f] cg'¿k lwtf]kq af]8{af6 ljZje/
j}slNks nufgL sf]ifsf] ¿kdf k|rlnt nufgLsf] pks/0fx? ;DaGwL Joj:yf cWoog eO{ o:tf]
sf]ifsf] ljsf;sf nflu cfjZos sfg'gL Joj:yf tyf lgodx?sf] Joj:yf ;lxt æljlzli6s[t nufgL
sf]if lgodfjnL, @)&%Æ hf/L ePsf] 5 h;n] o:tf sf]ifx?sf] ljsf;sf] nflu af6f] vf]lnlbPsf] 5 .
ljlzli6s[t nufgL sf]if Joj:yfks ;DaGwL Joj:yf
ljlzli6s[t nufgL sf]if lgodfjnL, @)&% cg';f/ sf]if Joj:yfkssf] sfo{ ug{ rfxg] ;+ul7t
;+:yfn] sf]if Joj:yfkssf] ¿kdf sfo{ ug{ af]8{af6 cg'dlt lng' kg]{5 . lgodfjnLn] sf]if Joj:yfkssf]
¿kdf sfo{ ug{ rfxg] ;+ul7t ;+:yfsf] of]Uotf tf]Sg'sf ;fy} To:tf] sDklgsf] ;~rfns tyf sfo{sf/L
k|d'vsf] lgo'QmL, ;~rfns ;ldltsf] u7g, ;~rfnssf] of]Uotf, :jtGq ;~rfnssf] of]Uotf ;DaGwL
:ki6 Joj:yf u/]sf] 5 . o:tf] sf]ifsf] nflu r'Qmf k'FhL ?= b'O{ s/f]8 tf]lsPsf] 5 .
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ljlzli6s[t nufgL sf]if ;DaGwL Joj:yf
lgodfjnL cg';f/ s'g} klg ljlzli6s[t nufgL sf]if Joj:yfksn] k|fO{e]6 O{lSj6L, e]Gr/ Soflk6n,
x]h km08 nufot ljlzli6s[t nufgL pks/0fsf] ¿kdf af]8{n] v'Nnf u/]sf] cGo sf]if ;d]tnfO{ af]8{df
btf{ u/L ;~rfng ug{ ;Sg]5 . o;/L cg'dlt k|fKt ubf{ k|:tfljt sf]ifsf] ljwfg ;lxt cGo cfjZos
ljj/0f tyf sfuhftx? ;d]t af]8{df k]z ug'{ kg]{5 . sf]ifsf] ljwfgdf sf]ifsf] gfd ;lxt k|fOe]6 OlSj6L,
e]~r/ Soflk6n jf x]h km08 s'g k|sf/sf] sf]if xf] < ;f] v'nfpg' kg]{, sf]ifsf] cfsf/, sf]ifsf] ;dofjlw,
slDtdf !) k|ltzt /sd nufgL ug{ k|ltj4tf u/]sf nufgLstf{sf] ljj/0f, sf]if ;~rfng Joj:yf,
nufgLsf] nlIft If]q tyf nufgL k|s[of, nufgLsf] k|If]lkt k|ltkmn, nufgL lkmtf{ k|lqmof, ljjfb ;dfwfg
sfo{ljlw, x8{n /]6, sf]if Joj:yfkg z'Ns, sf]ifsf] vf/]hL ;DaGwL Joj:yfx? :ki6 pNn]v /x]sf]
cfjZos ljj/0fx? ;d]t af]8{df k]z ug'{ kg]{5 .
lgodfjnL cg';f/ sf]ifsf] cfsf/ Go"gtd ?=!% s/f]8sf] x'g]5 . låkIfLo jf ax'kIfLo cGt/f{li6«o
;+:yfn] nufgL u/]sf] cj:yf afx]s cGo cj:yfdf o:tf] sf]ifdf sf]if Joj:yfkssf] Go"gtd lx:;f
slDtdf @ k|ltzt lg/Gt/ ¿kdf /xg' kg]{ Joj:yf 5 . låkIfLo jf ax'kIfLo cGt/f{li6«o ;+:yfnfO{ OsfO{
lgisfzg ubf{ C0fsf] ¿kdf ;d]t ug{ ;lsg] Joj:yf 5 . OsfO{wgLsf] ;+Vof @)) eGbf a9L x'g gx'g],
OsfO{wgLn] sDtLdf ?=%) nfvsf] OsfO{ vl/b ug'{kg]{, gub nfef+z dfq lbg] / sf]ifsf] ;dofjlw
% jif{b]lv !% jif{;Dd /x]sf] Snf]hO08]8 k|s[ltsf] x'g' kg]{] Joj:yf ul/Psf] 5 . sf]ifsf] ;dflKtsf]
k|lqmofsf ;DaGwdf :ki6 Joj:yf /xg'sf ;fy} sf]ifsf] ;dflKt ubf{ sf]if Joj:yfksn] sf]ifsf] ;a}
;DklQnfO{ gubdf kl/0ft u/L bfloTj r'Qmf u/]kl5 afFsL /sd OsfO{wgLx?nfO{ lkmtf{ ug'{ kg]{ Joj:yf
5.
ljlzli6s[t nufgL sf]ifdf nufgL ug{ ;Sg] nufgLstf{x?
g]kfnsf] ;Gbe{df k|fOe]6 O{lSj6L, e]~r/ Soflk6n tyf x]h km08 h:tf ljlzli6s[t nufgLsf
;fwgx?df a}+s tyf ljQLo ;+:yf, aLdf sDklg, cjsfz sf]if, sNof0fsf/L sf]if, ;~ro sf]if, gful/s
nufgL sf]if, k|rlnt sfg'g adf]lhd dfGotfk|fKt cGo sf]if, lbkIfLo jf jx'kIfLo cG/f{li6o ;+:yfut
nufgLstf{, k|rlnt sfg'g adf]lhd nufgL ug{ ;Sg] u/L :yflkt sDklgx?, g]kfnL gful/s tyf
u}/cfjf;Lo g]kfnL / af]8{n] tf]s]sf] cGo lgsfo jf JolQmn] OsfO{ vl/b ug{ ;Sg] Joj:yf ldnfOPsf]
5 . OsfO{wgLx?sf] bfloTj cfkm"n] vl/b u/]sf] OsfO{;Dd ;Lldt /xG5 .
ljlzli6s[t nufgL sf]ifsf k|sf/
xfn lgodfjnLn] k|fOe]6 OlSj6L km08, e]~r/ Soflk6n km08 tyf x]h km08 u/L tLg k|sf/sf] sf]if
;~rfng ug{ ;lsg] Joj:yf u/]sf] 5M
k|fO{e]6 O{lSj6L km08M k|fO{e]6 O{Sj6L km08df lgwf{l/t kF'hL O{sfOwgLx?af6 ;+sng u/L pRr
k|ltkmnsf] ;Defjgf /x]sf ljleGg k|fO{e]6 kmd{x?df nufgL ul/G5 . OsfO{wgLx? pRr g]6jy{ ePsf
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nufgLstf{x? x'G5g\\ . km08sf] /sd nufgL ubf{ sf]if Joj:yfksn] ahf/sf] lg/Gt/ cg';Gwfg u/L
eljiodf j[l¢sf] ;Defjgf ePsf k|fO{e]6 kmd{x?sf] klxrfg ub{5 / To:tf] kmd{sf] Joj:yfkgdf k|ToIf
;+nUg /xL kmd{sf] k|ltkmn j[l¢ ug{df qmlGb|t /xG5 . nufgL u/]sf] lglZrt ;dokl5 To:tf kmd{x?sf]
cfly{s x}l;ot alnof] agfO{ laqmL jf ;fj{hlgs lgisfzgsf] dfWodaf6 cGo ;d"xnfO{ k|j]z u/fO{
cfˆgf] nufgL lkmtf{ lnO{ kmd{af6 aflxl/g] ul/G5 . ;fdGotf k|fO{e]6 O{Sj6L km08 aGbd'vL k|s[ltsf]
x'G5 cyf{t lgwf{l/t ;do -cGbfhL %–& jif{_ sf nflu nufgL ul/Psf] kfOG5, / ;f] ;dokl5 kmd{nfO{
;a} kIfaf6 alnof] agfO{ cGo ;d'xnfO{ laqmL u/L jf kmd{sf] ;]o/sf] ;fj{hlgs lgisfzg hf/L u/fO{
k|ltkmn ;lxt cfkmgf] nufgL lkmtf{ lnOG5 .
ljZje/ k|rngdf /x]sf k|fOe]6 O{lSj6Ln] ;+:yfut tyf k|ltli7t JolQmut nufgLstf{x?n] nufgL
u/]sf] k'FhLnfO{ ljleGg gofF sDklgdf nufgL ug]{, sDklg vl/b ug]{, gofF k|ljlwdf nufgL ug]{, sDklg
PSjfo/ ug{], klAns sDklgsf] ;Dk"0f{ ;]o/ vl/b u/L k|fOe]6 sDklgsf] ¿kdf ;~rfng ug]{, ;d:ofdf
k/]sf] sDklgnfO{ ljQLo ;fwg pknAw u/fpg] cflb sfo{df k|of]u x'g] u/]sf] kfOG5 . ljQLo ;fwgsf
nflu klAnsdf hfg g;Sg], of]Uotf gk'Ug] jf grfxg] tyf a}+ssf] pRr Aofh wfGg g;Sg] sDklgx?nfO{
k|fO{e]6 O{lSj6Ln] ;xof]u ub{5 . k|fOe]6 O{lSj6Ln] o;/L lng] pRr hf]lvdn] k|ltkmn ;d]t pRr lbg]
;Defjgf /xG5 . o:tf O{lSj6Ldf ;Lldt ;fem]bf/ / ;fwf/0f ;fem]bf/ u/L b'O{ k|sf/sf ;fem]bf/x? /x]sf]
kfOG5 .
k|rng cg';f/ k|fOe]6 O{lSj6Lsf] clwsf+z lx:;f lng] ;fem]bf/x?nfO{ ;Lldt ;fem]bf/ eGg] ul/G5
h;sf] bfloTj nufgLsf] xb;Dd ;Lldt x'G5 . o:tf ;fem]bf/n] nufgL ug]{ / d'gfkmf lng] afx]s
sf]ifsf] b}lgs Joj:yfkgsf sfo{df efu lnb}gg . ;fwf/0f ;fem]bf/sf] nufgL Go"g ePtfklg sf]ifsf]
Joj:yfksLo k|lqmofdf ;lqmo ¿kn] ;+nUg x'G5g\\ . To;}n] p;sf] bfloTj c;Lldt dflgG5, cyf{t\
p;sf] sfo{sf] nflu pm lhDd]jf/ x'G5 .
e]~r/ Soflk6n km08M e]Gr/ Soflk6n km08 klg k|fOe]6 O{lSj6L h:t} xf] . t/ o;df gofF j:t',
;]jf tyf k|ljlwdf cfwfl/t, jf}l¢s ;DklQ;+u ;DalGwt gljgtd pBd jf Joj;fo ug{ rfxg], kF'hLsf]
cefj ePsf t/ ;fj{hlgs lgisfzgdf tTsfn} hfg g;Sg] jf ;fj{hlgs lgisfzgsf] vr{ Joxf]g{
g;Sg] eljiodf a9f]Q/Lsf] pRr ;Defjgf ePsf ;fgf tyf k|f/lDes Joj;fox? e]~r/ Soflk6n
km08sf] /f]hfO{df k5{g\ . o;df klg pRr g]6jy{ ePsf nufgLstf{x? g} OsfO{wgL x'G5g\\ . e]~r/
Soflk6nn] nufgL u/]kl5 To:tf] sDklgsf] lg0f{o k|lqmofdf clwsf/ /fVb5 . t/ e]~h/ Soflk6n
km08n] k'FhLdf dfq nufgL gu/L k|fljlws jf Joj:yfksLo ljz]if1sf] ¿kdf ;d]t ;xof]u ub{5 .
e]~r/ Soflk6n km08n] bL3{sfnLg ¿kdf nufgL gu/L sDklgsf] j[l4 eO{ pRr k|ltkmn lbg] u/L
sDklg alnof] ePkZrft\ laqmL u/]/ jf ;]o/ hf/L u/L k|ltkmn ;lxt nufgL lkmtf{ ub{5 .
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x]h km08M x]h km08 Ps ljlzli6s[t nufgL sf]ifsf] pks/0f xf] h;n] nufgLstf{sf] kf]6{kmf]lnof]nfO{
ahf/sf] ptf/r9fj tyf clglZrttfsf sf/0f pTkGg x'g] hf]lvdnfO{ cj;/sf] ¿kdf lnO{ nufgL ub}{
cfˆgf] ljz]if sf}znaf6 hf]lvd Go"gLs/0f ub}{ nufgLstf{nfO{ pRr k|ltkmn lbg ;Ifd x'G5 . csf]{
cy{df nufgLsf] pRr hf]lvd ePsf] h'g;'s} If]qdf nufgL ug{ ;Sg] u/L x]h km08 v8f ul/G5 .
ahf/df cfpg] gljgtd tyf hl6n k|s[ltsf pks/0fx?df x]h km08n] ;xh} nufgL ub{5 . x]h km08df
clt pRr hf]lvd /xg] ePsf]n] lgofds lgsfox?n] ;+:yfut nufgLstf{, pRr g]6jy{ ePsf k|ltli7t
JolQmx? afx]s cGonfO{ nufgL ug{ jl~rt u/]sf] kfOG5 . g]kfnsf] ;Gbe{df klg g]kfn lwtf]kq af]8{n]
x]h km08 ;~rfng ;DaGwdf ljz]if lgb]{lzsf agfO{ yk Joj:yf ug]{ egL lgodfjnLdf g} pNn]v
ul/Psf] 5 .
lgisif{
k/Dk/fut nufgLsf ;fwgx? eGbf leGg k|j[ltsf] sf/0f j}slNks nfufgLsf pks/0fx? ljZjdf
k|rlnt x'Fb} uPsf] kfO{G5 . g]kfndf klg lgodfjnLsf] hf/L ;+u} sf]if ;DaGwL sfd ug{ s]xL kmd{ tyf
sDklgn] lwtf]kq af]8{ddf cfj]bg lbO{;s]sf 5g\ . oBkL af]8{af6 xfn;Dd sf]if Joj:yfkssf] cg'dlt
eg] lbO{;s]sf] cj:yf 5}g . sf]if Joj:yfksn] ;j{k|yd ;~rfns cg'dlt k|fKt u/] kZrft\ k|fO{e]6
O{Sj6L, e]Gr/ Soflk6n jf x]h km08 s] ;~rfng ug]{ xf] ;f] pNn]v u/L lwtf]kq af]8{af6 cg'dlt lnO{
;++rfng ug{ ;Sb5 .
k/Dk/fut nufgLsf ;fwgx? Hf:t} ;]o/ a08, Do"rn km08x?df nufgLsf] kf]6{kmf]lnof] yk ub]{ hfFbf
nufgLdf ljjlws/0f eO{ hf]lvd klg sd x'G5 / oL ;fwgx?n] s]xL xb;Dd k|ltkmnsf] ;'lgZlrtt
u/]sf x'G5g\ / oL ;fwgx? t/n x'G5g\\ cyf{t nufgLstf{n] rfx]sf] a]nfdf ahf/df tTsfn} laqmL
u/L nufgL lkmtf{ lng ;Sb5g\\ . t/ ljlzli6s[t nufgL sf]if / ljz]ifu/L k|fO{e]6 O{Sj6L tyf e]Gr/
Soflk6ndf s'g} lglZrt k|ltkmnsf] 7f]; Uof/]06L xF'b}g / sDklg ;"rLs[t eO{g;s]sf] jf c;"rLs[t
ePsf] cj:yf /xg] ePsf]n] nufgL tTsfn lkmtf{ lng klg ;ls+b}g . olbk nufgL ;DaGwL 1fg ePsf
Joj;flos ;d"xaf6 lgoldt cWoog tyf cg';Gwfg u/L nufgL ul/g] xF'bf k|ltkmnsf] k|z:t ;Defjgf
x'G5 eg] sDklg :yflkt eO{ jf ;'wf/ eO{;s]kl5 ;xh} ;f] sDklgnfO{ cGo ;d"xnfO{ laqmL u/L jf
ahf/df ;]o/ hf/L u/L nufgLstf{sf] nufgLdf pRr k|ltkmn ;lxt nufgL lkmtf{ lbg o:tf sf]ifx?
ljZje/ g} ;Ifd /xg] u/]sf] kfOG5 .
xfd|f] h:tf] ljsf;f]Gd'v b]zsf] kF'hL ahf/df ;'? ePsf] j}slNks nufgL sf]if h:tf cfw'lgs ljQLo
pks/0fn] s;/L cfufdL lbgdf sfo{ ub{5 eGg]] x]g{ s]xL ;do nfUg] ePtfklg o;sf] z'?jftn] g]kfnsf]
kF'hL ahf/nfO{ yk cfw'lglss/0f tkm{ ws]n]sf] 5 . b]zdf o'jfx?;+u sof} gljgtd Joj;fosf] of]hgf
ePtfklg k+"hL cefjsf sf/0f tL Joj;fox? km:6fpg ;s]sf 5}gg\\ . To:t} kF'hL ckof{Ktfssf] sf/0fn]
cem} slt Joj;fox? -s[lif_ kf/Dkfl/s 9+uaf6 rln/x]sf 5g\ . s'Gf} klg JolQmsf] kF'hL nufgL ug]{
Ifdtf ;Lldt x'g] ePsf]n] Joj;fosf nflu kof{Kt k'FhL pknAw gx'g ;S5 . o:tf] cj:yfdf yk nufgL
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ug{ ls C0f vf]Hg' kg]{ ls cGo ;fem]bf/ dfkm{t\ :jMkF'hL p7fpg' kg]{ x'G5 . g]kfndf kF'hLsf nflu klg
clws+fzn] a}lsË k|0ffnLaf6 C0fsf] dfWodnfO{ k|of]u ug]{ u/]sf 5g\ h;df C0fLsf] crn ;DklQ
lwtf]aGws /fVg' clgjfo{ k|foM 5 . o:tf] cj:yfdf ljlzli6s[t nufgLsf pks/0fsf] dfWodaf6
Psflt/ crn ;DklQ gePsf t/ pBd ug]{ ju{nfO{ kF'hL ;lhn} k|fKt x'g ;Sg] cj;/sf] ;[hgf ePsf]
5 eg] csf{lt/ k/Dkfl/s nufgL eGbf leGg} pks/0fdf nufgL ug{ rfxg] ju{nfO{ nufgLsf] cj;/
h'6fO{ lbPsf] 5 .
sf]ifn] sDklgdf nufgL dfq ub}{g sDklgsf] k|ljlw, Joj:yfkg / ;'zf;gnfO{ ;ZfQm agfpg d2t
;d]t k'¥ofpFb5 . clxn];Dd C0f k|jfx dfq} ul//x]sf a}+s ljQLo ;+:yfnfO{ ;d]t sf]ifdf nufgLstf{sf]
dfWodaf6 k|z:t ;Defjgf af]s]sf] cg]sf} kl/of]hgfdf ;]o/ :jfldTj u|x0f u/L k|ToIf k|ltkmndf
lx:;f x'g] cj;/ ;d]t o; pks/0fn] u/fO{ lbPsf] 5 . g]kfndf ljlzli6s[t nufgLsf pks/0fx?n]
casf lbgdf gljgtd k|ljlwsf] pRrtd k|of]u u/L ;~rfng ul/g] pBd Joj;fosf] k|r'/ ;Defjgf
;[hgf ul/lbPsf] 5 h;n] b]zdf pBdlzntf a9fO{ a]/f]huf/ o'jfx?nfO{ ljb]z knfog x'g] k|j[lQdf sdL
Nofpg ;Sg] b]lvG5 . kl5Nnf] cj:yfd sf]le8–!( sf] sf/0f j}b]lzs /f]huf/Ldf hfg] qmd /f]lsg] /
o;cl3 g} ljb]z knfog ePsf nfvf} o'jf hgzlQm :jb]z lkmtf{ x'g ;Sg] pRr ;Defjgf /x]sf]n] tL
o'jfx?nfO{ :jb]zd} /f]huf/Lsf] cj;/ ;[hgf ug{ o:tf ljlzli6s[t nufgL sf]ifsf] yk k|j4{g ug{ h?/L
eO{ ;s]sf] 5 .
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g]kfndf Do'r'cn km08 ;~rfng cg'ej
@ w|'j ltldlN;gf
k|d'v sfo{sf/L clws[t
l;4fy{ Soflk6n lnld6]8
cWoIf, g]kfn dr]{06 a}+s/ ;+3
Do'r'cn km08 cyf{t ;fd'lxs nufgL sf]if Ps k|sf/sf] nufgL of]hgf xf] h;n] artstf{x?af6
/sd ;+sng u/L ;]o/, a08, ;/sf/L C0fkq nufotsf ljleGg lwtf]kq cf}hf/x?df nufgL ub{5 /
o;/L u/]sf] nufgLaf6 k|fKt ;Dk"0f{ k|ltkmn o:tf] sf]ifdf nufgL ug]{ artstf{x?nfO{ g} lkmtf{ ub{5 .
s'g} lglZrt ;dofjwL tf]sL /sd ;+sng u/]/ ;f] cjwL;Ddsf nflu nufgL Joj:yfkg ug]{ /
k|fKt k|ltkmn tyf ;Dk"0f{ nufgL /sd ;f] cjwL ;dfKt eP nuQ} lkmtf{ e'QmfgL ug]{ u/L ;~rfng
ul/g] Do'r'cn km08 of]hgfx?nfO{ aGbd'vL of]hgf elgG5 eg] of]hgf ;dfKt x'g] s'g} ;dofjwL gtf]ls
lg/Gt/ ¿kdf of]hgfdf gofF gofF ;xefuLx?nfO{ ;dfj]z u/fpg] tyf ljBdfg ;xefuLx?n] rfx]df h'g
;'s} avt of]hgfdf /x]sf] cfˆgf] nufgL lemsL aflxl/g ;Sg] Joj:yf u/L ;~rfng ul/g] Do'r'cn
km08 of]hgfx?nfO{ v'nfd'vL of]hgf elgG5 . of]hgfn] nufgL ug]{ If]q, nufgLsf cf}hf/ cflbsf]
cfwf/df ;d]t of]hgfsf] k|sf/sf] kl/eflift ul/Psf] x'G5 .
Do'r'cn km08sf] dxŒj
Do'rcn km08n] k'FhL ahf/ ;DaGwdf hfgsf/L gePsf JolQm, k'FhL ahf/df nufgL ug{ ;do lbg
g;Sg] JolQm, ;fgf ;fgf artstf{ tyf k'FhL ahf/sf] ljz]if1 ;]jf lng rfxg] JolQmx?nfO{ ;]jf k|bfg
u/L k'FhL ahf/df art kl/rfng ug]{ tyf nufgLstf{x?sf] ;xefuLtf clej[l4 ug{ d2t ug]{ x'gfn] k'FhL
ahf/sf] ljsf; / lj:tf/sf nflu o;sf] 7"nf] dxŒj x'G5 . o;n] b]zdf 5l/P/ /x]sf] artnfO{ Pslqt
u/L cy{tGqsf] ;jn ljsf;df of]ubfg k'¥ofpFb5 . Do'r'cn km08sf] k|j4{gaf6 x'g] kmfObfx? ;+lIfKt
¿kdf b]xfo adf]lhd ljZn]if0f ul/Psf] 5 .
!= Do'r'cn km08af6 nufgLstf{nfO{ x'g] kmfObfx?
lwtf]kq ahf/ k|fljlws k|s[ltsf] x'G5 . o;df nufgL ug{sf nflu nufgLstf{df nufgL ljZn]if0f
ug{sf nflu ljQLo 1fg, ;do, nufgL ljZn]if0fsf nflu cfjZos tYofÍ / nufgL ug]{ lg0f{odf k'Ugsf
nflu nufgL ljZn]if0fsf k|ljlw -Technique_ cfjZos kb{5 . oL ;a} s'/fx?sf] Joj:yf ug'{ s'g}
Ps JolQmsf nflu ;Dej x'Fb}g / ;Dej ePsf] cj:yfdf ;d]t nufgLsf] cfsf/ pNn]vgLo /x]g5 eg]
nufgLsf] nfut cg'¿ksf] k|ltkmn k|fKt ug{ ;lsFb}g . ;fy} JolQmut nufgLstf{df kof{Kt nufgL /sd
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gePsf] cj:yfdf jf nufgLstf{;Fu ePsf] ;fgf] art /sd nufgL ubf{ pko'Qm tj/n] ljljlws/0f ug{
;lsb}g h;sf] kmn:j¿k nufgL hf]lvd a9L x'G5 . o; cj:yfdf nufgLstf{x?n] Do'r'cn km08df
nufgL ug'{ pko'Qm x'G5 . Do'r'cn km08af6 nufgLstf{x? b]xfocg';f/n] nfeflGjt x'g ;Sb5g\\ .
-s_ ;xh ;xefuLtf
Do'r'cn km08df cfˆgf] ;fgf] /sd ;d]t nufgL ug{ ;lsG5 . ;fd'lxs nufgL sf]if lgodfjnL,
@)^& u/]sf] Joj:yf cg'¿k Do'r'cn km08 cGt{ut ;~rfng ul/g] of]hgfsf O{sfOx?sf] k|lt O{sfO
d"No ?=!) -bz_ tf]lsPsf] 5 . ;fwf/0ftof Go'gtd v/Lb ug'{kg]{ O{sfO ;+Vof !)) /x]sf] 5 . o;
k|sf/n] s'g} Ps JolQmn] ?=!,))) -Ps xhf/_ dfq klg nufgL ug{ ;lsG5 . s'g} klg Do'r'cn km08
of]hgfdf of]hgf lgisfzgdf cfj]bg u/L nufgL ug{ ;lsG5 . v'nfd'vL o]hgfsf] xsdf cfkm"n] rfx]sf]
;dodf of]hgf Joj:yfks sDklg jf lghn] tf]s]sf] :yfgx?af6 of]hgfsf O{sfOx? vl/b u/L nufgL
ug{ ;lsG5 .
-v_ nufgL ljljwtf
s'g} klg nufgLstf{sf] nufgL /sdnfO{ s'g} Ps If]qdf dfq nufgL ul/Psf] 5 eg] To; cj:yfdf
nufgL u/]sf] If]qdf s'g} ;d:of cfO{k/]df ;Dk"0f{ nufgL 8'Ag] ;Defjgf x'G5 . t;y{ kf]6{kmf]lnof]
Joj:yfkgsf] l;4fGt cg'¿k klg nufgL /sdnfO{ ljleGg If]qdf nufgL ug'{ pko'Qm x'G5 . o:tf] ubf{
s'g} Ps If]qdf ;d:of cfO{ To;df u/]sf] nufgL 3f6fdf uPsf] cj:yfdf ;d]t csf]{ If]qdf ul/Psf]
nufgLsf] gfkmfaf6 pQm 3f6f k"lt{ ug{ ;lsG5 . lwtf]kqsf] nufgLdf ;d]t olx l;4fGt cg'¿k nufgL
ug'{ pko'Qm x'G5 . t/ o;sf nflu kof{Kt nufgL /sd x'g' cfjZos kb{5 . olb nufgL /sd ;fgf]
/x]sf] / nufgL ljljlws/0fsf nflu kof{Kt g/x]sf] cj:yfdf nufgLsf] pQd ljsNk Do'r'cn km08
cGt{ut ;~rflnt of]hgf g} xf] h;af6 ;fgf] eGbf ;fgf] /sdsf] ;d]t nufgL ljljlws/0f x'g hfG5,
lsgsL ljleGg nufgLstf{x?af6 ;–;fgf] /sd hDdf u/L tof/ ul/Psf] 7"nf] /sdnfO{ of]hgfn] ljleGg
lwtf]kq tyf cGo nufgLsf If]qx?df nufgL u/L pko'Qm tj/n] nufgL ljljlws/0f u/]sf] x'G5 . o;/L
of]hgfdf nufgL ul/Psf] ;fgf] /sdsf] ;d]t ;f]xL cg'kftdf nufgL ljljlws/0f x'g hfg] x'Fbf nufgL
hf]lvd ;d]t Go'lgs/0f x'g hfG5 .
-u_ Joj;flos Joj:yfkg
lwtf]kq nufot s'g} klg If]qdf nufgLsf nflu nufgLstf{df kof{Kt dfqfdf To; If]qsf] k|fljlws
1fg tyf nufgL Joj:yfkg ug]{ Joj;flos Ifdtf x'g' h?/L x'G5 h'g ;fwf/0ftof s'g} Ps JolQmn]
o:tf] Joj:yf ug{ ;Dejk|fo x'Fb}g . Do'r'cn km08sf of]hgfx? ;~rfngdf Nofpgsf nflu s'g} klg
;+ul7t ;+:yfnfO{ cfjZos k"jf{wf/, nufgL ljz]if1, ljleGg nufgLsf If]qx? ;DaGwL ljQLo tYofÍ
tyf ljj/0fsf] ;+u|x, ljQLo tyf cGo ljj/0f tyf ;"rgfx?nfO{ ljZn]if0f u/L ;f] sf cfwf/df nufgL
lg0f{odf k'Ug ;3fp k'¥ofpg] ljlwx? x'g' h?/L x'G5 h;sf] Joj:yf u/]sf] cj:yfdf dfq lgodg
lgsfoaf6 To:tf] ;+ul7t ;+:yfnfO{ sf]if Joj:yfkg ug]{ cg'dlt k|bfg ul/G5 . o;/L o:tf of]hgf
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Joj:yfksn] nufgLsf nflu ;Dk"0f{ cfjZos Joj:yf u/L nufgLstf{sf] /sdsf] nufgL Joj:yfkg
ug]{ x'Fbf Joj;flos nufgLsf] b[li6sf]0faf6 ;d]t Do'r'cn km08 cGt{utsf of]hgfdf nufgL ug'{ g} pQd
ljsNk dflgG5 .
-3_ sd nfut
lwtf]kq ahf/df nufgL ubf{ jf cGo If]qdf nufgL ubf{ ljleGg k|sf/sf z'Nsx? nfUg] ub{5 . s'g}
Ps ;fgf] sf/f]af/ ubf{ / 7"nf] sf/f]af/ ubf{ nfUg] k|s[of Pp6} x'g] / To;df plQs} ;do vr{ ug'{kg]{ x'G5 .
o; jfx]s ;fgf] sf/f]af/df nfUg] z'Ns eGbf 7"nf] sf/f]af/df nfUg] z'Ns t'ngfTds ¿kn] sd x'G5 .
o;n] sf/f]af/ nfut t'ngfTds ¿kn] ;fgf] ;fgf] sf/f]af/df eGbf 7"nf] sf/f]af/df sd x'g] s'/f k|i6
kfb{5 . cfkm";Fu ePsf] ;fgf] /sdsf] nufgL ubf{ nfUg] nfut ;d]t o:t} k|sf/n] a9L /x]sf] x'G5 . t;y{
cfˆgf] ;fgf] nufgLnfO{ Do'r'cn km08 cGtu{tsf] of]hgfsf O{sfOx?df nufgL ubf{ o:tf ;fgf ;fgf
/sd hDdf u/L 7"nf] /sd of]hgf Joj:yfksn] nufgL ubf{ ;f] sf] nfut ;d]t ;dfg'kflts lx;fan]
cfˆgf] nufgL /sddf efu nufpFbf cfkm}n] ubf{ nfUg] nfut eGbf lgs} sd nfut kg{ cfpF5 .
-ª_ t/ntf
cfh cfkm";Fu /x]sf] art nufgLsf nflu pknAw eP tfklg ef]lnsf lbgdf pQm /sdsf]
cfjZostf kg{ ;Sg] x'G5 . o:tf] cj:yfdf cfˆgf] nufgLnfO{ /sddf kl/0ft ug]{ ;xh Joj:yf ePdf
cfˆgf] Jojxfl/s ;d:of ;d]t ;dfwfg x'G5 . cfh u/]sf] nufgLnfO{ cfjZos kbf{ /sddf kl/0ft ug{
g;Sg] xf] eg] pQm nufgL ug'{sf] s'g} cf}lrTo x'Fb}g . Do'r'cn km08df u/]sf] nufgLnfO{ plrt d"Nodf
s'g} klg ;do laqmL ug{ ;lsG5 . aGbd'vL of]hgfsf O{sfOx? :6s PS;r]Gh dfkm{t laqmL ug{ ;lsG5
eg] v'nfd'vL of]hgfsf] xsdf s'g} klg ;dodf of]hgf Joj:yfks jf lghn] tf]s]sf] :yfgdf uO{ laqmL
ug{ ;Sg] Joj:yf ul/Psf] x'G5 .
-r_ kf/blz{tf
;fd'lxs nufgL sf]if lgodfjnL, @)^& n] u/]sf] Joj:yf cg'¿k Do'r'cn km08 cGt{utsf
of]hgfx?sf] ;~rfng tyf k|ultsf ;DaGwdf of]hgf Joj:yfksn] lgoldt ¿kn] ;fj{hlgs hfgsf/L
u/fpg' kb{5 . lgodfjnLn] u/]sf] Joj:yf cg';f/ of]hgf Joj:yfksn] cfkm"n] ;~rfng u/]sf] k|To]s
of]hgfsf] v'b ;DklQ d"No, O{sfO laqmL / k'g{v/Lb d"No k|To]s xKtf sDtLdf Psk6s ;fj{hlgs ug'{
kb{5 . ;fy} of]hgfsf] nufgL /sd, nufgL ul/Psf] lwtf]kqsf] ahf/ d"No, of]hgfsf] cfDbfgL tyf
vr{x?, k|lt O{sfO v'b ;DklQ d"No tyf To:tf] u0fgfsf] cfwf/ cflb ;DaGwL ljj/0f k|To]s dlxgf
;fj{hlgs ug]{ tyf sf]if ;'k/Lj]Ifs / g]kfn lwtf]kq af]8{nfO{ hfgsf/L u/fpg' kb{5 . aGbd'vL of]hgfsf]
xsdf o:tf of]hgfsf O{sfOx? :6s PS;r]Ghdf ;'rLs[t eO{ sf/f]af/ x'g] x'Fbf ;f] sf] b}lgs ahf/ d"No
;DaGwL hfgsf/L lgoldt k|fKt ug{ ;lsG5 . v'nfd'vL of]hgfsf] xsdf ;d]t of]hgf Joj:yfksn]
;f] sf] laqmL tyf k'g{vl/b d"No b}lgs hfgsf/L u/fpg] x'Fbf ;f] sf] sf/f]af/ ;DaGwdf ;d]t lgoldt
hfgsf/L x'G5 . o;/L u/fO{Psf] hfgsf/Ldf s'g} s}lkmot eP sf]if ;'k/Lj]Ifs tyf g]kfn lwtf]kq af]8{sf]
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lgoldt ;'kl/j]If0faf6 ;'wf/ u/L o:tf] hfgsf/L k|ltsf] ljZj;gLotf clej[l4 x'G5 . o;/L Do'r'cn
km08 cGt{utsf of]hgfx? kf/bzL{ 9+un] ;~rfng ul/Psf] x'G5 .
-5_ s/ art
Do'r'cn km08n] lwtf]kq ahf/sf] lbuf] ljsf;df ;3fp k'¥ofO{ o; ahf/ dfkm{t pTkfbglzn If]qdf
;fgf ;fgf nufgLnfO{ kl/rfng ug{ tyf b]zsf] pBf]u wGbfdf ;j{;fwf/0f hgtfsf] ;xefuLtf u/fO{
;f] sf] k|ltkmndf ;d]t pgLx?sf] ;xefuLtf u/fpg] / o;af6 b]zsf] cy{tGqsf] lbuf] ljsf;df 7"nf]
of]ubfg k'Ug hfg] x'Fbf lwtf]kq ahf/ /x]sf x/]s d'n'sdf Do'r'cn km08nfO{ k|f]T;fxg ug{sf nflu o;
cGtu{t ;~rfng ul/g] of]hgfsf] cfodf s/ gnfUg], o;n] O{sfOwgLx?nfO{ ljt/0f ug]{ nfef+zdf
s/ gnfUg], O{sfOwgLx?n] Do'r'cn km08df u/]sf] lglZrt nufgL /sdnfO{ s/ of]Uo cfoaf6 36fpg
kfpg] tyf O{sfOsf] vl/b laqmLdf x'g] k'FhLut nfedf ;d]t s/ gnfUg] Joj:yf u/]sf] kfO{G5 . g]kfndf
;d]t g]kfn ;/sf/ tyf g]kfn lwtf]kq af]8{n] o:tf] Joj:yf ug{ nfu]sf] hfgsf/Ldf cfPsf] 5 . o:tf]
Joj:yf ePdf O{sfOwgLx?nfO{ ;f]xL cg';f/sf] s/ nfe x'G5 .
@ Do'r'cn km08af6 lwtf]kq ahf/df k'Ug] of]ubfg
lwtf]kq ahf/sf] ljsf;df ;+:yfut nufgLstf{n] pNn]vgLo e"ldsf v]n]sf x'G5g\\ . ljz]ifu/L
lwtf]kq ahf/ k|fljlws k|s[ltsf] x'g] / o; ahf/df 6f7f af7f ;xefuLx?n] ahf/sf cGo ;f]emf tyf
;j{;fwf/0f k|s[ltsf k|fljlws tyf ljQLo 1fg gePsf ;xefuLx?nfO{ dsf{df kf/L cfkm"n] kmfObf lng
;Sg] cj:yf /xG5 . o;sf] kmn:j¿k lwtf]kq ahf/df ;j{;fwf/0f nufgLstf{sf] ;xefuLtf sd x'g
uO{ lwtf]kq ahf/sf] ljsf;df k|lts'n c;/ kg{ hfG5 . t;y{ lwtf]kq ahf/df ;+:yfut nufgLstf{sf]
ljz]if dxŒj /x]sf] x'G5 . Do'r'cn km08 lwtf]kq ahf/sf] d'Vo ;+:yfut nufgLstf{ xf] . o;sf]
pkl:yltn] lwtf]kq ahf/df b]xfo cg';f/ of]ubfg k'Ub5 .
-s_ lwtf]kqsf] ahf/ d"Nodf x'g] c:jfefljs ptf/ r9fjdf lgoGq0f
lwtf]kq ahf/df sf/f]af/ x'g] lwtf]kqsf] ahf/ d"NonfO{ c:jefljs ¿kn] ptf/ r9fj u/fO{ ljleGg
JolQmx?n] cGo ;j{;fwf/0f nufgLstf{nfO{ dsf{df kf/L cfkm"n] kmfObf lnO{/x]sf x'g ;S5g\\ . ljz]if
u/L cfkm";Fu k|z:t dfqfdf /x]sf] lwtf]kqsf] ;fgf] ;fgf] kl/df0fdf cfkm}n] vl/b u/L c:jefljs ¿kn]
d"No j[l4 u/fpFb} hfg] / d"Nodf pNn]vgLo j[l4 eP kZrft\ cfˆgf] ;Dk"0f{ lwtf]kq laqmL ug]{ Pp6f
k|rlnt pbfx/0f xf] . o;} u/L s'g} lwtf]kq cfkm"n] sd d"Nodf vl/b ug]{ p2]Zon] pQm lwtf]kqsf] ;fgf]
;fgf] kl/df0f sd d"Nodf laqmL ub}{ hfg] / pQm lwtf]kqsf] d"Nodf lu/fj6 cfPsf] b]v]kl5 ;f]emf ;femf
nufgLstf{x? cQflnP/ laqmL ug{ cfpF5g\ / ;f] cj:yfdf cfkm"n] pQm lwtf]kq sd d"Nodf vl/b ug]{
csf]{ pbfx/0f xf] . of] jfx]s csf]{ lgs} k|rngdf /x]sf] pbfx/0f ahf/ k|lt gsf/fTds jf ;sf/fTds
xNnf km}NofP/ ;j{;fwf/0fnfO{ lwtf]kq vl/b jf laqmL ug{ pS;fpg] / cfkm"n] ;f] sf] kmfObf lng] . o:tf
k|sf/sf cglulGt unt Jojxf/n] lwtf]kqsf nufgLstf{ lg?T;flxt x'Fbf lwtf]kq ahf/sf] ljsf;df
g} cj/f]w k'Ub5 .
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Do'r'cn km08n] cfkm"n] nufgL ug]{ lwtf]kq tyf pQm lwtf]kq hf/L ug]{ sDklgsf] af/]df ;lx k|sf/n]
ljZn]if0f u/L nufgL ug]{ ub{5 . o;n] s;}sf] pS;fx6 tyf ahf/ xNnfsf] k5fl8 nfu]/ nufgL ub}{g .
s;}n] s'g} lwtf]kqsf] d"No c:jefljs ¿kn] j[l4 ug{ nfu]sf] cj:yfdf Do'r'cn km08n] cfkm";Fu
/x]sf] pQm lwtf]kq laqmL ul/lbG5 h;sf] kmn:j¿k To:tf] lwtf]kqsf] cfk"lt{ a9\g uO{ d"Nodf l:y/tf
cfpFb5 . o;} u/L s'g} lwtf]kqsf] jf:tljs d"NoeGbf c:jefljs ¿kdf lu/fj6 cfPsf] cj:yfdf
Do'r'cn km08n] To:tf] lwtf]kq vl/b u/L ;f] sf] dfu j[l4 ul/lbG5 kmn:j¿k To:tf] lwtf]kqsf]
d"Nodf ;'wf/ cfpFb5 . ;fy} s;}n] ahf/df xNnf dRrfP/ d"Nodf k|efj kfg{ vf]h]sf] cj:yfdf To:tf
nufgLstf{nfO{ Do'r'cn km08sf] pkl:yltn] To;f] u/L kmfObf lng g;Sg] jftfj/0f tof/ x'G5 .
-v_ lwtf]kq ahf/sf] kf/blz{tf tyf ljZj;gLotf clej[l4
Do'r'cn km08 ;~rfng ug]{ of]hgf Joj:yfksn] lwtf]kq hf/L ug]{ sDklgsf af/]df lg/Gt/ hfgsf/L
dfu ul//x]sf] x'G5 . s'g} lwtf]kq lgisfgstf{n] tf]lsPsf] ;dodf ljQLo tyf cGo tf]s] adf]lhdsf
ljj/0fx? k|jfx gu/fPsf] cj:yfdf pQm sDklgnfO{ k|jfx u/fpg :jo+ bjfj lbg] jf lgodg lgsfonfO{
hfgsf/L u/fO{ bjfj lbg] ub{5 . ;fy} k|jflxt ;"rgfnfO{ Joj;flos tj/n] ljZn]if0f ug]{ qmddf s'g}
s}lkmot b]lvPdf ;f] ;DaGwdf k|Zg p7fO{ ;'wf/ ug{ nufpg] sfo{ ;d]t Do'r'cn km08 ;~rfnsn]
ub{5 . o;n] ;dodf ljQLo tyf cGo ljj/0f k|jfx x'g] tyf ;f] sf] ljZj;gLotfdf ;d]t clej[l4 x'g
hfG5 . o;sf] kmn:j¿k lwtf]kq ahf/sf] kf/blz{tf tyf ljZj;gLotf clej[l4 x'G5 .
-u_ nufgLstf{nfO{ nufgLsf] nflu gofF lwtf]kq cf}hf/
Do'r'cn km08n] ;~rfngdf Nofpg] of]hgf nufgLstf{sf nflu nufgLsf] gofF If]q xf] . t;y{
Do'r'cn km08 cfkm}df Ps lwtf]kq cf}hf/ xf], h;n] ;j{;fwf/0fnfO{ o;df nufgL u/L lwtf]kq
ahf/af6 x'g;Sg] d'gfkmfdf ;xefuL x'g] cj;/ k|bfg ub{5 .
-3_ sDklgx?nfO{ lwtf]kq lgisfzg ug{ k|f]T;fxg
b]zdf ;~rflnt ljleGg pBf]u wGbfx?nfO{ cfˆgf] Joj;fo lj:tf/ ug{ kF'hLsf] cfjZostf kb{5 .
o:tf] k'F'hL k|fKt ug]{ dxŒjk"0f{ dfWod lwtf]kq ahf/ klg xf] . tyflk k'FhL p7fpg] k|of]hgsf nflu
lwtf]kq ahf/df cfkm"n] lwtf]kq hf/L ubf{ pQm lwtf]kq laqmL gePsf] cj:yfdf sDklgsf] zfvdf g}
gsf/fTds c;/ k'Ug hfg] ;Defjgfn] ubf{ sltko sDklgx? lwtf]kq lgisfzg ug{ ;ls/x]sf x'Fb}gg\ .
Do'r'cn km08sf] pkl:yltn] /fd|f sDklgnfO{ ahf/df lwtf]kq hf/L ubf{ laqmL x'G5 eGg] ljZjf; x'G5 .
o;n] lwtf]kq ahf/df /fd|f sDklgx?sf] k|j]z x'g uO{ ;du| lwtf]kq ahf/sf] ljsf;df 6]jf k'Ub5 .
# Do'r'cn km08af6 cy{tGqdf k'Ug] of]ubfg
lwtf]kq ahf/sf] ljsf;df ;+:yfut nufgLstf{n] pNn]vgLo e"ldsf v]Ng ;Sg] s'/f dflysf]
pbfx/0fx?af6 g} k|i6 x'G5 . lwtf]kq ahf/ cy{tGqdf pBf]u wGbfsf] ljsf; / lj:tf/sf nflu dxŒjk"0f{
dfWod x'g] x'Fbf o;sf] ljsf;n] cy{tGqsf] ljsf;df k|ToIf of]ubfg k'Ub5 . Do'r'cn km08af6 ljz]ifu/L
cy{tGqdf b]xfo cg';f/n] of]ubfg k'Ub5 .
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-s_ art k|f]T;fxg tyf k'FhL kl/rfng
Do'r'cn km08df ;–;fgf] /sd ;d]t nufgL ug{ ;lsg] x'Fbf o;n] b]ze/sf hgtfdf art u/L nufgL
ug{sf nflu k|f]T;fxg ub{5 . o;/L b]ze/ 5l/P/ /x]sf] ;fgf ;fgf art /sdnfO{ Do'r'cn km08n]
ljleGg of]hgf ;~rfngdf NofO{ ;+sng ub{5 / pQm /sdnfO{ pBf]u wGbfdf kl/rfng ug{df of]ubfg
k'¥ofp+5 . o;n] pBf]u wGbfx? ;~rfngdf cfpg] / o;sf] kmn:j¿k /f]huf/L clej[l4 x'g] tyf cGo
cfly{s s[ofsnfkx? ;~rfngdf cfO{ hgtfsf] lhjg:t/df pNn]vgLo 6]jf k'Ub5 .
-v_ b]zsf] pBf]u wGbfdf ;j{;fwf/0fsf] ;xefuLtf
b]zdf ;~rfng x'g] pBf]u wGbfdf ;j{;fwf/0fsf] kx'Frsf] d'Vo dfWod g} To; k|sf/sf] pBf]un]
hf/L ug]{ lwtf]kq g} xf] . To:tf] lwtf]kqdf nufgL ubf{ /fd|f] nufgL ljZn]if0f ug{ g;s]sf] sf/0faf6
;j{;fwf/0fx?sf] nufgL /sd u'Dg uO{ k'gM nufgL ug{ 8/fpg] cj:yf >[hgf eO{ pgLx?sf] ;xefuLtfdf
;d]t gsf/fTds c;/ k'Ug uO{ pBf]u wGbfaf6 x'g] d'gfkmfdf pgLx? k|ToIf ;xefuLtfaf6 jl~rt x'G5g\\ .
o; cj:yfdf Do'r'cn km08sf] of]hgfdf nufgL u/L ;j{;fwf/0f hgtfn] b]zsf] pBf]u wGbf tyf
To;n] ug]{ d'gfkmfdf ;xefuL x'g ;Sb5g\\ .
g]kfndf Do'r'cn km08 ;~rfngsf] cj:yf
s'g} klg /fHon] b]zsf] k'FhL ahf/df :yfoLTj k|bfg ug]{, k'FhL ahf/sf] cfsf/ tyf ulx/fO{ j[l4 ug]{,
5l/P/ /x]sf] artnfO{ Pslqt u/L pBf]u wGbfdf k'FhL kl/rfng ug]{ tyf ahf/ ;DaGwL 1fg gePsf
nufgLstf{x?nfO{ ;d]t k'FhL ahf/af6 k|fKt x'g ;Sg] nfe lng d2t k'¥ofpg] p2]Zon] ;fd'lxs nufgL
sf]ifsf] k|j4{g ug]{ ub{5 . o;} s'/fnfO{ dWo]gh/ u/L g]kfn lwtf]kq af]8{sf] kxndf g]kfndf ;+:yfut
¿kdf ;fd'lxs nufgL sf]ifsf] k|j4{g ug]{ p2]Zon] ;fd'lxs nufgL sf]if lgodfjnL, @)^& hf/L ePsf]
xf] . pQm lgodfjnL hf/L eP kZrft\ ;~rfngdf cfPsf] klxnf] Do'r'cn km08 l;4fy{ a}+såf/f k|jl4{t
l;4fy{ Do'r'cn km08 xf] eg] o; cGt{ut ldlt @)^(.)^.@* df g]kfn lwtf]kq af]8{sf] :jLs[lt lnO{
;~rfngdf cfPsf] ?= %) s/f]8 cfsf/sf] kfFr jif]{ aGbd'vL of]hgf æl;4fy{ nufgL j[l4 of]hgf –
!Æ g} lgodfjnL hf/L eP kl5 ;~rfngdf cfPsf] klxnf] of]hgf xf] . tTkZrft\ qmlds ¿kdf cGo
a}+s tyf ljQLo ;+:yfx?af6 k|j4{g ul/Psf Do'r'cn km08x? ;~rfngdf cfPsf 5g\ . cfly{s jif{
@)&%.@)&^ sf] d+l;/ d;fGt;Dd g]kfndf s'n !! j6f ;fd'lxs nufgL sf]if :yfkgf ePsf 5g\ . oL
sf]if cGt{ut ;~rfng ePsf dWo] $ j6f aGbd'vL of]hgf cjwL ;dfKt eO{ aGb ;d]t eO{ ;s]sf 5g\
eg] xfn @) j6f of]hgf ;~rfngdf 5g\ h;sf] s'n v'b ;DklQ d"No @)&^ d+l;/ d;fGtdf sl/a
?=!& ca{ %) s/f]8 xf/fxf/L /xsf]] 5 . ;+rflnt @) of]hgf dWo] gful/s nufgL sf]ifåf/f ;+rflnt
gful/s Psf+s of]hgf / PgcfO{lapn Do'r'cn km08 cGt{ut ;+rflnt PgcfO{lapn ;xefuLtf km08
gfds of]hgfx? v'nfd'vL of]hgf x'g\ .
g]kfndf Do'rcn km08sf] ;+u7gfTds ;+/rgf
g]kfndf 6«i6 P]g hf/L ul/Psf] 5}g . sf]if ;~rfngsf nflu dxŒjk"0f{ dflgg] eP tfklg 6«i6 P]gsf]
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cefjdf sltko d'n'sdf 6«i6Ln] ug]{ sfo{ lhDd]jf/Lsf nflu s'g} lgsfo tf]ls ;fd'lxs nufgL sf]if
:yfkgf tyf ;~rfng ePsf kfO{G5g\ . g]kfndf ;d]t ;fd'lxs nufgL sf]if lgodfjnL, @)^& ;f]xL
dfGotfaf6 ;fd'lxs nufgL sf]if :yfkgf tyf ;~rfngsf nflu hf/L ePsf] b]lvG5 . o; lgodfjnL
adf]lhd Do'r'cn km08sf] ;+/rgfdf sf]if k|j4{s, sf]if ;'k/Lj]Ifs, of]hgf Joj:yfks / l8kf]lh6/Lsf]
Joj:yf u/L oL lgsfosf] of]Uotf tyf sfo{ lhDd]jf/L ;d]t :ki6 ¿kdf tf]s]sf] b]lvG5 .
xfnsf] Joj:yf cg';f/ g]kfn /fi6« a}+saf6 a}+lsË sf/f]af/ ug{sf nflu O{hfht k|fKt æsÆ >]0fLsf]
a}+s Do'r'cn km08sf] sf]if k|j4{s ;+:yf x'g ;Sb5 . sf]if k|j4{s a}+sn] g]kfn lwtf]kq af]8{df Do'r'cn
km08 btf{ u/]sf] x'G5 . To:t} sf]if k|j4{sn] Do'r'cn km08 cGt{ut ljleGg of]hgfx? ;~rfngdf
Nofpgsf nflu of]hgf Joj:yfks sDklgsf] :yfkgf u/]sf] x'G5 . sf]if k|j4{sn] of]hgf Joj:yfks
sDklgsf] slDtfdf %! k|ltzt c+z lnPsf] x'g' kb{5 .
Do'rcn km08n] ;~rfng ug]{ of]hgfx?sf] O{sfOwgLsf] clen]v /fVg], gfd;f/L sfo{ ug]{, of]hgfn]
lbg] nfef+z O{sfOwgLx?nfO{ ljt/0f ug]{ cflb sfo{sf nflu :yflkt ;+:yfnfO{ l8kf]lh6/L elgG5 .
;fd'lxs nufgL sf]if lgodfjnL, @)^& adf]lhd of]hgf Joj:yfksn] g} l8kf]lh6/Lsf] sfo{ ug{ ;Sb5 .
Do'r'cn km08 cGt{utsf of]hgfx?sf] ;~rfngsf nflu of]hgf :jLs[t ug]{, of]hgf Joj:yfksaf6
x'g] of]hgf ;~rfng sfo{sf] lgolt ¿kdf ;'kl/j]If0f ug]{ tyf of]hgfsf O{sfOwgLx?sf] lxt ;+/If0f ug]{
sfo{sf nflu sf]if k|j4{saf6 lgo'Qm ePsf clt ljlzi6 JolQmx?sf] ;d"xnfO{ sf]if ;'k/Lj]Ifs elgG5 .
sf]if ;'k/Lj]Ifsn] l8kf]lh6/L sfo{sf] ;d]t ;'kl/j]If0f ub{5g\ .
Do'r'cn km08 ;~rfngsf d'Vo d'2f tyf ;dfwfgsf nflu ul/g'kg]{ Joj:yf
x'g t g]kfndf ;fd'lxs nufgL sf]if lgodfjnL, @)^& hf/L x'g' cl3 g]kfn lwtf]kq af]8{af6
ljj/0fkq :jLs[t u/fO{ ;f]xL ljj/0fkqdf pNn]lvt zt{x?sf] clwgdf /lx gful/s nufgL sf]if tyf
tTsfnLg PgcfO{l8l; Soflk6n dfs]{6\; ln= n] Do'r'cn km08 ;~rfngdf NofPsf lyP . ;fd'lxs
nufgL sf]if lgodfjnL, @)^& hf/L eP kZrft\ eg] l;4fy{ Do'r'cn km08 g} ;fd'lxs nufgL sf]if
lgodfjnL, @)^& adf]lhdsf] g]kfnsf] klxnf] Do'r'cn km08 xf] . o; Do'r'cn km08 ;~rfng ug]{
qmddf ul/Psf cg'ejsf cfwf/df Do'r'cn km08 ;DaGwdf b]lvPsf d'2fx? ;+lIfKt ¿kdf ljZn]if0f
ul/Psf] 5 .
-s_ s/ ;DaGwL Joj:yfsf ;DaGwdf
;fd'lxs nufgL sf]if lgodfjnL, @)^& hf/L eO{ ;f] cGt{ut klxnf] of]hgf æl;4fy{ nufgL j[l4
of]hgf – !Æ g]kfn lwtf]kq af]8{sf] :jLs[ltdf ;~rfngdf cfO{;Sbf ;d]t o;df nfUg] s/ ;DaGwdf
:ki6 Joj:yf ePsf] lyPg . ;~rfngsf qmddf ;DalGwt If]qsf clwsf/Lx?;Fu 5nkmn ubf{ ;fd'lxs
nufgL sf]if s'g} 5'§} sfg'gL x}l;ot ePsf] JolQm geO{ of]hgf Joj:yfksn] bIf nufgL ;]jf k|bfg
ug]{ p2]Zon] s/f/sf] cfwf/df ;xefuLx?af6 ;fd'lxs nufgL of]hgfdf hDdf u/]sf] /sdaf6 ;[hgf
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eO{ cfˆgf lhDdfdf lnPsf] sf]if jf To:tf] sf]if;Fu ;DalGwt ;DklQ ;Demg'kg]{ s'/fdf ;xdt eO{
;xefuLx?;Fusf] s/f/sf] cfwf/df nufgL Joj:yfksn] nufgL u/L k|fKt x'g] k|ltkmn ;xefuLx?sf]
cfo x'g] ePsf]n] o:tf] nufgL sf]ifaf6 k|fKt x'g] k|ltkmndf ;xefuLx?nfO{ g} s/ nfUg] JolQmsf] ¿kdf
s/ nufpg] Joj:yf cfos/ P]gdf ul/Psf] xf] .
tTsfnLg cj:yfdf ;DalGwt lgsfodf sfo{/t clwsf/Lx?sf] a'emfO{ cg'¿k cfos/ P]gdf Joj:yf
ul/Psf] eP tfklg Do'r'cn km08 cGt{ut ;+rflnt of]hgfx?df nfUg] s/ ;DaGwdf k'gM d'2f p7]sf]
5 . xfn} dxfn]vf k/LIfssf] sfof{noaf6 ;fd'lxs nufgL sf]if cGtu{t of]hgfx?nfO{ ljQLo ;+:yf
dfgL logLx?sf] cfodf #) k|ltzt s/ nufpg'kg]{ elg k|ltj]bg ;fj{hlgs ePsf] 5 . olb dxfn]vf
k/LIfssf] sfof{non] eg] h:t} ;fd'lxs nufgL sf]if of]hgfdf s/ nufpg] xf] eg] ;fd'lxs nufgL
sf]ifsf ;xefuLx?nfO{ ;f]em} bf]xf]/f] s/ nfUg] b]lvG5 . ;xefuLx?n] Do'r'cn km08sf of]hgfx?df
nufgL gu/L cfkm}n] ;]o/ ahf/df nufgL u/]/ k|ltkmn k|fKt ubf{ k|fs[lts JolQmsf] xsdf cfosf] %
k|ltzt cfos/ lt/] k'Ug] / To:tf] /sd ;+:yfsf] xsdf cfodf ;dfj]z eO{ cfos/ nfUg] cj:yfdf
nufgL sf]ifnfO{ s/ ltg'{kg]{ lgsfosf] ¿kdf JofVof u/L s/ nufpFbf k|fs[lts JolQmn] k|fKt ug]{
k|ltkmndf k|efjsf/L s/sf] b/ 5 u'0ff eGbf a9Ln] a9\g] / ;+:yfsf] xsdf b'O{ u'0ff eGbf a9Ln] a9\g]
b]lvG5 . ;/sf/n] k'FhL ahf/df nufgLstf{sf] ;xefuLtf clej[l4 ug]{, art k|f]T;fxg u/L o;tkm{ k'FhL
kl/rfng ug]{ / ahf/sf] :yfoLTjdf d2t k'¥ofpg] elg ;fd'lxs nufgL sf]ifsf] k|j4{g tyf hu]gf{ ug'{kg]{
cj:yfdf cfkm} nufgL ubf{ k|fs[lts JolQmsf] cfodf % k|ltzt s/ clGtd x'g] t/ ;fd'lxs nufgL
sf]if dfkm{t nufgL ubf{ #% k|ltzt ;Dd k'Ug] xf] eg] ;fd'lxs nufgL sf]ifdf nufgL ug'{sf] cf}lrTo
s;/L k'li6 xf]nf / s;/L of] If]qsf] k|j4{g xf]nf ;fd'lxs nufgL sf]if ;~rfnsn] eGbf klg ;/sf/n]
g} ;f]Rg' kg]{ s'/f xf] . t;y{ ;fd'lxs nufgL sf]ifsf] s/ ;DaGwL Joj:yfdf bf]xf]/f] s/ x6fpg] ;DaGwdf
cfos/ P]gdf :ki6 Joj:yf ug'{ kg]{, o; tkm{ nufgL k|f]T;fxgsf nflu o;df nufgL ul/Psf] lglZrt
/sdnfO{ nufgLstf{n] cfˆgf] s/of]Uo cfoaf6 36fpg kfpg] Joj:yf ug{ ;s]df g]kfndf Do'r'cn
km08sf] k|j4{g eO{ lwtf]kq ahf/nfO{ bL3{sfnLg ¿kdf :yfoLTj lbg ;Sg] cj:yf /xG5 . o:tf]
Joj:yfn] g]kfndf v'nfd'vL of]hgfsf] ;~rfngnfO{ ;d]t k|f]T;fxg ub{5 .
-v_ ;fj{hlgs lgisfzgdf nufgL ;DaGwdf
;fd'lxs nufgL sf]if lgodfjnL, @)^& n] Joj:yf u/] adf]lhd s'g} klg sDklgn] ;fj{hlgs
lgisfzg ug]{ lwtf]kqsf] % k|ltzt lwtf]kq ;fd'lxs nufgL sf]ifsf nflu 5'§ofpg' kb{5 . o; s'/fnfO{
lnP/ ljleGg dfWodaf6 ahf/ ;xefuLx?n] o;/L lwtf]kq ;+/If0f ul/g' x'Fb}g eGg] cleJolQmx? JoQm
u/]sf] kfO{G5 . of] Joj:yf x6fpg' s'g} 7"nf] s'/f xfOg t/ ?=! ca{ eGbf a9L 7"nf cfsf/sf sf]ifn]
;fj{hlgs lgisfzgdf cfj]bg u/L !).@) lsQf ;]o/ lng'sf] s'g} cf}lrTo x'Fb}g . t;y{ ;fj{hlgs
lgisfzg ubf{ lwtf]kqsf] lgisfzg d"NonfO{ ljj]slzn ¿kdf lgwf{/0f ug]{ Joj:yf u/L o:tf sf]ifx?nfO{
;d]t o; k|s[ofdf ;dfj]z u/fpg' pQd x'g] b]lvG5 . o:tf] cj:yfdf xfnsf] Joj:yf vf/]h ug{ ;lsG5 .
-u_ nufgLsf If]q tyf cf}hf/ ;DaGwdf
g]kfnsf] kF'hL ahf/df ;'rLs[t sDklgsf] ;]o/ g} Psdfq pknAw cf}hf/ xf] . x'g t a}+s tyf
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ljQLo ;+:yfx?af6 hf/L ePsf C0fkqx? ;d]t pknAw gePsf xfOgg\ t/ o;sf] bf];|f] ahf/ lgdf{0f
x'g g;s]sf] cj:yfn] ubf{ o:tf C0fkqx?df ul/Psf] nufgL / d'2tL lgIf]kdf tflTjs leGgtf b]lvGg .
t;y{ gofF gofF lwtf]kq cf}hf/x?sf] lgisfzgnfO{ k|j4{g ug{ ;s] nufgLsf cGo ljsNk ;d]t pknAw
x'g uO{ o; If]qsf] ;'b[9 ljsf; x'g hfG5 . o;} u/L ahf/df ;'rLs[t sDklgx?df clwsf+z a}+s tyf
ljQLo ;+:yfx? g} /x]sf 5g\ . cGo If]qaf6 ;d]t lwtf]kq hf/L ug{sf nflu lgisfzg k|s[of, lwtf]kqsf]
d"No lgwf{/0f k|s[of tyf ;"rgf k|jfx k|s[ofnfO{ oyf]lrt ¿kdf Jojl:yt ug'{kg]{ b]lvG5 . nufgLsf
cf}hf/x? l;ldt /x]sf] xfnsf] cj:yfdf ahf/af6 x'g] hf]lvd Joj:yfkgdf sl7gfO{ x'G5, o; s'/fnfO{
dgg u/L nufgLsf l;dfdf x]/ km]/ ug]{ tyf nufgLsf] cf}lrTo k'li6 x'g] / ;xefuLx?sf] lxt x'g] u/L
ul/Psf] nufgLnfO{ k|f]T;fxg ul/g' cfjZos b]lvG5 .
-3_ Do'rcn km08sf] ;+u7gfTds ;+/rgfsf ;DaGwdf
xfn ;fd'lxs nufgL sf]if lgodfjnL, @)^& n] Joj:yf u/] adf]lhdsf] ;+u7gfTds ;+/rgfdf /x]/
sfo{ ug]{ lgsfox?sf] cf}lrTo / cfjZostfsf cfwf/df sfo{ lhDd]jf/L tf]lsg' jfG5gLo b]lvG5 .
ljif]z u/L Do'r'cn km08 ;~rfng ug{sf nflu ul/g] sfo{x?df :jfy{sf] åGå (Conflict of Interest)
nfO{ ;d]t ;Gt'ng ug'{ cfjZos 5 . 6«i6 P]g gePsf sltko d'n'sdf cEof;df NofO{Psf Joj:yfx?
pko'Qmtfsf] cfwf/df cg';/0f ubf{ o;sf] ljsf; / lj:tf/df 6]jf k'Ug ;Sg] s'/fnfO{ dgg ug'{ h?/L
b]lvG5 .
-ª_ hgzlQm tyf nufgL Joj:yfkg ;DaGwL cg'ejsf ;DaGwdf
g]kfndf Do'rcn km08 ;~rfngsf nflu cfjZos bIf hgzlQmsf] sld b]lvPsf] 5 . nufgL
Joj:yfkgsf] cg'ej tyf o;sf nflu cfjZos bIf hgzlQm / k"jf{wf/ ljsf; dxŒjk"0f{ x'G5 . xfn
;+rflnt of]hgfx?sf] sfo{ k|ultsf cfwf/df To:tf] of]hgf ;~rfngdf b]lvPsf sld sdhf]/Lx?nfO{
uxg cWoog u/L Do'r'cn km08 ;~rfng ug{ of]Uo /x] g/x]sf] cfwf/df ;~rfng :jLs[lt k|bfg ug'{
pko'Qm x'G5 . s;}sf] sdhf]/Lsf sf/0f cfd hgdfg;df k'/} pBf]u k|lt gsf/fTds wf/0ff aGg' s'g} klg
k|sf/n] /fd|f] dfGg ;lsGg . o;tkm{ lgodg lgsfosf] Wofg hfg' h?/L x'G5 .
-r_ Do'rcn km08 ;DaGwL hgr]tgf ;DaGwdf
g]kfndf Do'r'cn km08 ev{/} dfq ;~rfngdf cfPsf] 5 . o; ;DaGwdf k'FhL ahf/sf ;xefuLx?df
g} ljleGg e|dx? /x]sf 5g\ . tL e|dx? x6fpFb} n}hfg'kg]{ cj:yf Psftkm{ 5 eg] csf]{ tkm{ o; dfkm{t
nufgL u/]/ k'FhL ahf/af6 k|fKt x'g] nfe lng ;lsG5 eGg] s'/f :yflkt ug'{kg]{ cfjZostf 5 . Do'rcn
km08sf] ;~rfng O{ltxf; nfdf] gePsf] sf/0f klg nufgLstf{nfO{ /fd|f] g/fd|f] eg]/ :ki6 5'§ofpg ;Sg]
kof{Kt cfwf/ alg;s]sf] 5}g . t;y{ o;tkm{ ;d]t ljrf/ u/L ;fd'lxs ¿kdf Do'r'cn km08 k|lt lg/Gt/
hgr]tgf clej[l4 sfo{qmd ug'{ h?/L b]lvPsf] 5 .
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lgisif{
g]kfndf Do'rcn km08sf] ;+:yfut ¿kdf :yfkgf tyf ;~rfng ePsf] sl/a cf7 jif{ ePsf] 5 .
o;sf] ;~rfngn] ahf/sf] Pp6f k"0f{ rqmsf] cg'ej ;d]t ug{ kfPsf] 5}g . o;sf] ;~rfngsf qmddf
;/sf/, lgodg lgsfo / Do'r'cn km08 ;~rfnsx?af6 ePsf sfo{x?sf] ;ldIff u/L s;/L o;nfO{
:j:y ¿kdf ljsf; / lj:tf/ ug{ ;lsG5 eGg] tkm{ cu|;/ x'g' clt h?/L b]lvPsf] 5 . sfg'gdf :ki6
gePsf] cj:yfdf lgsfodf sfo{/t JolQm kl/jt{g x'Fbf ljleGg ;d:ofx? b]lvPsf 5g\ . ljz]if u/L
o;n] ug]{ nufgL / nufgLsf l;ldttf, o;df nfUg] s/ ;DaGwL Joj:yf, o; k|lt cfd hgdfg;sf]
a'emfO{ dfq geO{ ;DalGwt lgsfodf a:g] clwsf/Lx?sf] wf/0ff cflbdf :ki6tf cfpg h?/L 5 .
ahf/sf] cfsf/sf] t'ngfdf kof{Kt cfsf/sf] Do'r'cn km08n] dfq ahf/df :yfoLTj k|bfg ug{ ;Sb5 .
Do'r'cn km08 ;~rfngsf qmddf ljsf; ePsf ;+/rgf, hgzlQm, 1fg / l;k /fHosf] ;DklQ xf] eGg]
s'/fdf b'O{dt gxf]nf . oL ;DklQx?sf] hu]gf{ ub}{ p7]sf ljifox?nfO{ pko'Qmtfsf] cfwf/df ;Daf]wg u/L
;sf/fTds ;f]raf6 o;sf] ljsf; / lj:tf/df ;/f]sf/jfnfaf6 kxn ePdf cjZo klg b]zdf Do'r'cn
km08 Ps pBf]usf] ¿kdf ljsf; lj:tf/ eO{ lwtf]kq ahf/df l:y/tf Nofpg] Ps ;xof]uL cfwf/ aGg
;Sg]5 .

26

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

k“'hL ahf/df ;+:yfut ;'zf;gM cfjZostf / r'gf}tL
@ clDasf k|;fb lu/L
lgb]{zs, g]kfn lwtf]kq af]8{
!= ljifo k|j]z
kF'hL ahf/ d'n'ssf] ljsf;sf] nflu cfGtl/s jrt kl/rfng ug]{ ;a}eGbf ;zQm / k|efjsf/L dfWod
xf] . bL3{sfnLg KfF'hLsf] k|efjsf/L ;~rfng ug{, ;/sf/nfO{ cfjZos bL3{sfnLg k'FhL h'6fpg, art
kl/rfng tyf nufgLdf j[l4 ug{, b]zsf] cf}Bf]lusLs/0f tyf k"jf{wf/ ljsf; ug{, b]zsf] cy{tGqsf]
ljsf;–lj:tf/sf] k|ltkmn ;j{;fwf/0fdf ;dfg¿kdf ljt/0f ug{, ljQLo ahf/sf] ;Gt'lnt Pj+ PsLs[t
ljsf; ug{, sd nfutdf k'FhL k|flKt ug{ tyf v'nf ahf/ cy{tGqnfO{ ;anLs/0f ug{ k'FhL ahf/sf]
dxŒjk"0f{ e"ldsf /x]sf] x'G5 . klJns sDklgx?n] lwtf]kqsf] k|fylds ahf/ dfkm{t ;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 sDklg, ;fd'lxs nufgL sf]if, qm]l86
/]l6Ë sDklg, dr]{06 a}+s/, of]hgf Joj:yfks tyf l8kf]lh6/L, lwtf]kq bnfn Joj;foL, lgIf]k ;b:o,
;"rLs[t sDklg tyf cf:jf ;b:o ahf/ ;xefuLsf] ¿kdf /x]sf x'G5g\\ . k'FhL ahf/ ;xefuLx?sf]
sfdsf/jfxLnfO{ lgoldt tyf Jojl:yt u/L k'FhL ahf/df ;+:yfut ;'zf;g sfod ug{ lgodg lgsfosf]
;d]t Joj:yf ul/Psf] x'G5 .
k'FhL ahf/df ;xefuL ;+:yfx?sf] sfdsf/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] hgfpF5 . o;n] pko'Qm9+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 ;+:yft ;'zf;g sfod x'g clt g} h?/L
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'FhL ahf/ dfkm{t lgoGq0f x'g'kg]{ x'G5 .
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@= ;+:yfut ;'zf;gdf lgofds lgsfosf] 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{ lgodg lgsfosf] dxŒjk"0f{ e"ldsf /x]sf] x'G5 . k'FhL 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 ;DaGwL P]g cg';f/ lj=;+ @)%) h]7 @% ut] k'FhL ahf/sf]
lgofds lgsfosf] ¿kdf g]kfn lwtf]kq af]8{sf] :yfkgf ePsf] xf] . o;/L k'FhL 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 k'FhL ahf/df ;+:yfut ;'zf;g sfod ug{ lgodg /
;'kl/j]If0f ug]{ u/]sf] 5 .
k'FhL 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\ . k'FhL ahf/sf] lgodg lgsfo g]kfn lwtf]kq
af]8{n] lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$ /
lwtf]kq Joj;foL -dr]{06 a}+s/_ lgodfjnL, @)^$ df lwtf]kq Joj;foLn] Joj;flos 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/P 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/f{li6«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 afFlwg' 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 .
lwtf]kq ;fj{hlgs ¿kdf lgisfzg ug{ ;Sg] u/L :yfkgf ePsf] ;+ul7t ;+:yfsf] lwtf]kq btf{ ug]{,
btf{ ePsf] lwtf]kqsf] lgisfzg, x:tfGt/0f, laqmL / ljlgdonfO{ lgoldt tyf Jojl:yt ug]{, lwtf]kq
ahf/ ;~rfng ug{ rfxg] ;+ul7t ;+:yfnfO{ P]g, lgod tyf ljlgodsf cwLgdf /xL lwtf]kq ahf/
;~rfng ug{ cg'dlt lbg], lwtf]kq ahf/sf] sfd sf/afxLsf] lgodg tyf cg'udg ug]{, lwtf]kq ahf/n]]
P]g, lgod tyf ljlgod adf]lhd sfd sf/afxL u/] gu/]sf] x]g]{ / gu/]sf] kfOPdf lwtf]kq ahf/sf]
cg'dltkq lgnDag jf vf/]h ug]{, lwtf]kq Joj;fo ;~rfng ug{ rfxg] sDklg jf ;+:yfnfO{ P]g, lgod
tyf ljlgodsf cwLgdf /xL lwtf]kq Joj;fo ;~rfng ug{ cg'dltkq lbg], lwtf]kq Joj;flosf]
sfd sf/afxLsf] lgodg tyf cg'udg ug]{, ;fd'lxs nufgL of]hgf tyf nufgL sf]if sfo{qmd ;~rfng
ug{ :jLs[lt lbg] tyf ;f]sf] lgodg / cg'udg ug]{, lwtf]kq ahf/ tyf lwtf]kq sf/f]af/df ;+nUg
lwtf]kq Joj;fo;Fu ;DalGwt ;+:yfx?sf] ljlgod :jLs[t ug]{ / k'FhL ahf/sf] ljsf; tyf lwtf]kqdf
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nufgL ug]{ nufgLstf{sf] lxt ;+/If0f ug]{ ;DaGwdf cfjZos Joj:yf ug{ lwtf]kq ahf/ tyf lwtf]kq
sf/f]af/df ;+nUg lwtf]kq Joj;fo;Fu ;DalGwt ;+:yfx?sf] ljlgoddf cfjZostf cg'¿k ;+zf]wg ug{
cfb]z lbg], lwtf]kq sf/f]af/ ;DaGwL lx;fa /fkm;fkm ug]{ sfdnfO{ Jojl:yt ug]{, lwtf]kq Joj;foLn]
lwtf]kq Joj;fo ubf{ tf]lsP adf]lhdsf] cfr/0f sfod /fv]sf] 5, 5}g x]g]{ / To:tf] cfr/0f sfod
/fv]sf] gkfOPdf lwtf]kq Joj;fo ug]{ cg'dltkq lgnDag jf vf/]h ug]{ h:tf sfd, st{Jo / clwsf/
g]kfn lwtf]kq af]8{df /x]sf 5g\ . To;} u/L lwtf]kq ahf/ tyf lwtf]kq Joj;foLx?n] jflif{s tyf
q}dfl;s k|ltj]bgx? k]z ug'{kg]{ Joj:yf ul/Psf] 5 . ;fy} lwtf]kq sf/f]af/nfO{ :jR5 tyf kf/bzL{
¿kdf ;~rfng ug{ lwtf]kqsf] leqL sf/f]af/ / lwtf]kq sf/f]af/ ;DaGwL s;"/ tyf b08 ;hfo ;DaGwL
Joj:yf ;d]t ul/Psf] 5 .
kl5Nnf] ;dodf g]kfn lwtf]kq af]8{n] nufgLstf{x?sf] ahf/k|ltsf] ljZjf; clej[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 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 sDklgx?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, afF8kmfF8, 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 .
#= k'FhL ahf/df ;+:yfut ;'zf;gsf] cfjZostf
;+:yfut ;'zf;g k'FhL ahf/nfO{ kf/bzL{, hf]lvd/lxt Pjd\ k|efjsf/L tj/af6 ;~rfng ug]{ ;+oGq
xf] h;af6 d'n'ssf] cfly{s ljsf; tyf :yfloTjdf dxŒjk"0f{ of]ubfg k'Ub5 . k'FhL 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 JolQm 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 ;Dej x'G5 . nufgLstf{sf] nufgL ;'/lIft ub}{ ;+:yfnfO{ Jojl:yt 9+uaf6 ;~rfng
ug{ ;+:yfut ;'zf;gsf] cfjZostf kb{5 . k'FhL ahf/df ;+:yfut ;'zf;gsf] cfjZostf b]xfosf
a'FbfFx?af6 yk :ki6 ug{ ;lsG5 .
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-s_ nufgLstf{sf] lxt ;+/If0f ug{M k'FhL 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 .
;"rLs[t sDklgx?af6 k|jfx x'g] cfly{s ljj/0f, d"No ;+j]bgzLn ;"rgf / cGo dxŒjk"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] sDklgx?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'¥ofpFb5 .
-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 sDklgx?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] k'FhL ahf/df k|0ffnLut hf]lvdnfO{ Go'gLs/0f ug{ ;xof]u ub{5 .
-u_ :j—lgodgsf nfluM lgodg 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} :jlgodgsf] xf] . ;"rLs[t sDklgx?nfO{
;Ifd, ;'b[9 / ljQLo cg'zf;gdf /fvL ;~rfns tyf pRr Joj:yfkg :jlgodgsf nflu ;+:yfut
;'zf;gsf] cfjZoStf /x]sf] x'G5 .
-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
jflif{s ljj/0fx? cBfjlws ¿kdf k|sflzt ug]{ sfo{sf] ljsf; x'G5 .
-ª_ cfGtl/s lgoGq0fsf nfluM cfGtl/s lgoGq0f ;'zf;gsf] Ps dxŒjk"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}
dxŒj /x]sf] 5 .
-r_ ;~rfns ;ldlt / pRr Joj:yfkgjLr ;dGjosf nfluM ;~rfns ;ldlt / Joj:yfkg jLr
;'d'w'/ ;DaGw x'g ;s]df dfq ;+ul7t ;+:yf cfˆgf] p2]Zo cg'¿k ;~rfng eO{ nufgLstf{x?nf{ pRr
k|ltkmn lbg ;Ifd x'G5 . s]lx ;"rLs[t ;+:yfdf k|d'v sfo{sf/LnfO{ ;Dk"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 gul/ Pstlkm{
¿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 jLr ;dGjo u/fpFb5 .
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$= ;"rLs[t sDklgx?sf] nflu ;+:yfut ;'zf;g ;DaGwL ljBdfg sfg'gL tyf gLltut 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 ;"rLs/0f u/fPsf
;+ul7t ;+:yf g} ;"rLs[t ;+ul7t ;+:yf x'g\ . xfn lwtf]kq ahf/df clw+sf; ;"rLs[t sDklgx? a}+s
tyf ljQLo ;+:yf / aLdf ;+:yfx? /x]sf 5g . a}+s tyf ljQLo ;+:yfx? / ljdf sDklgx?sf k|ToIf
lgodg 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 hf/L u/]sf 5g\ . t/ lwtf]kq ahf/df ;"rLs[t cGo
;+:yfx?sf] k|ToIf lgodg 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 :jf:Yo ¿kdfn] ;+:yf ;~rfng ug{ ;+:yfut ;'zf;gsf] uxg dxŒj /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 sDklg P]g, @)^#, a}+s tyf ljQLo ;+:yfx?sf]
nflu g]kfn /fi6« a}+s tyf jLdf sDklgx?sf] nflu jLdf ;dltn] ;+:yfut ;'zf;g ;DaGwL ljleGg
lgb]{zgx? hf/L u/]sf 5g\ . sDklgsf] ;~rfns ;ldlt ;DaGwL Joj:yf, ;~rfnssf] of]Uotf, :jtGq
;~rfns ;DaGwL Joj:yf, ;fwf/0f ;ef ;DaGwL Joj:yf nufotsf sDklg ;~rfng ;DaGwL
Joj:yfx? pNn]v u/L sDklg 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 ;ldltn] 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 .
;"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 k'FhL ahf/sf] lgodg 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"NofÍg 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
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yy ;"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 z]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]{ .
yy ;~rfns ;ldlt ;DaGwdfM ;~rfnsx¿sf] lgo'lQm jf dgf]gog sDklg ;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 jflif{s k|ltj]bgdf pNn]v ug'{ kg]{ .
yy ;~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] .
yy ;~rfns ;ldltsf] sfd, st{Jo / clwsf/ ;DaGwdfM ;+:yfsf] ;du| hf]lvd Joj:yfkg
u/L cfˆgf] 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]{ .
yy ;~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 sDklgdf 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]{ .
yy ;+: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 sDklg;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 .
yy 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{] .
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yy cfGtl/s lgoGq0f k|0ffnL ;DaGwdfM k|To]s ;+:yfn] sDklgsf] k'FhLsf] ;~rfng tyf
Joj:yfkgsf ljifodf, sDklgsf ;~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] ;DaGwdf, e|i6«frf/ tyf cfly{s clgoldtf
lgoGq0fsf] ;DaGwdf cfGtl/s lgoGq0f k|0ffnL tof/ u/L nfu" ug{' kg]{ .
yy 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]{ .
yy n]vfk/LIf0f ;DaGwdfM ;+:yfn] ;Dk"0f{ cfo Joosf] n]vf, n]vfsf dfGo l;¢fGt 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]vf k/LIf0f ;ldltsf] u7g ug'{ kg]{ .
yy ;"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}Í tyf ljQLo ;+:yfaf6 C0f jf
;fk6L jf cGo s'g} ¿kdf /sd lng jf lbg gx'g], ljQLo :jfy{ ePsf] s'g} JolQm, kmd{, sDklg
jf ;+:yf jf cfˆgf] 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?
– 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{ agfpg 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 cfˆgf
;~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]{ .
%= kF'hL ahf/df ;+:yfut ;'zf;gsf] r'gf}tL
;+:yfut ;'zf;gn] s'g} klg ;+:yfsf] k|lt:kwL{ Ifdtfdf clej[l4 NofpF5 . g]kfnsf] k'FhL 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 JolQmx? ;~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 . sDklgsf 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]
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;+: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 sDklgx?sf] z]o/
d"No c+lst d"No eGbf klg sd ePsf 5g\ eg] s]xL ;+:yfx? w/fzoL ;d]t x'g k'u]sf s]xL HjnGt
pbfx/0fx? xfd|f];fd' k|i6 5g\ . g]kfnsf] k'FhL 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 ;"rLs[t sDklg nufot k'FhL 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 z]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 sDklgx?af6 ahf/df x'g] ;"rgf k|jfxnfO{ yk kf/bzL{ / Jojl:yt agfpg'sf
;fy} tL sDklgx?sf] ;+:yfut ;'zf;gdf clej[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 JolQmsf] ;~rfns ;ldltdf k|ltlglwTjM s'g} klg ;+:yfnfO{ k|efjsf/L
¿kdf ;~rfng ug{ ;~rfns ;ldltsf] dxŒjk"0f{ of]ubfg x'g] ub{5 . ;+:yfsf] ;du| hf]lvd Joj:yfkg
u/L cfˆgf] 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 JolQmaf6 ;+rflnt ;+:yfn] ;+:yfut ;'zf;g sfod
u/L ahf/df cfˆgf] cl:yTj sfod /fVb} nufgLstf{x?nfO{ k|To]s jif{ plrt k|ltkmn lbg] u/]sf 5g\ .
;fy} o:tf ;+:yfx?sf] z]o/sf] ahf/ d"No ;d]t a9]sf] b]lvG5 . t/ sltko ;+:yfx?df ;+:yf ;~rfng
ug{ cfjZos 1fgsf] sld x'g] tyf cg'ej ljlxg JolQmx?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 JolQm ;~rfns ;ldltdf k|ltlglwTj
gx'g' klg k'FhL 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] sDklgdf u/]sf] nufgLsf] plrt k|ltkmn lbg] bfloTj ;d]t /x]sf] x'G5 . t/
kl5Nnf] ;dodf ;"rLs[t sDklgx? ;]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'M s'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
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;DaGwL Joj:yf ul/Psf] x'G5 . g]kfnsf] k'FhL ahf/df ;xefuL sltko ;+:yfx?n] hf]lvd Joj:yfkg
;DaGwL s'g} klg Joj:yf ul/Psf] x'Fb}g h;n] ubf{ eljiodf cfOkg{] r'gf}tLx?nfO{ ;fdgf ug{ ;+:yf
;Ifd x'Fb}g / ;+:yfsf] cl:yTj g} ;+s6df kg{ hfG5 .
-ª_ sdhf]/ cfGtl/s lgoGq0f k|0ffnLM cfGtl/s lgoGq0f ;+:yfut ;'zf;gsf] Ps dxŒjk"0f{ c+u
xf] . t/ sltko ;+:yfx?sf] cfGtl/s lgoGq0f k|0ffnL k|efjsf/L x'g;s]sf] 5}g . sltko sDklgx?df
k'FhLsf] ;~rfng tyf Joj:yfkgsf ljifodf, sDklgsf ;~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] ;DaGwdf, 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]af/ l:ylt;Fu tfnd]n gldNg] u/L ;~rfns ;ldltsf] eQf tyf
;'ljwf, 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 k'FhL ahf/df ;+:yfut ;'zf;gsf]
r'gf}tLsf] ¿kdf /x]sf] 5 .
-r_ P]g, lgod kfngfdf sdhf]/LM k'FhL ahf/df ;xefuLx?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{ lgodg lgsfo g]kfn lwtf]kq af]8{af6 ljleGg sf/jfxLx?n] ;d]t k'FhL ahf/
;xefuLx?sf] P]g, lgod kfngfdf sdhf]/ /x]sf] tYonfO{ k|i6 ub{5 . o;/L ljBdfg sfg'gsf] kfngfgdf
sdhf]/L k'FhL 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| j[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 dxŒjk"0f{ e"dLsf /x]sf] x'G5 . g]kfnsf] k'FhL
ahf/df ;xefuL ;+:yfx? dWo] s]xL ;+:yfx?df pko'Qm ;+u7gfTds ;+/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} jflif{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 jif{sf] jflif{s ;fwf/0f ;ef ;d]t ;dod} ug]{ u/]sf 5g\ .
t/ sltko ;+:yfx?n] bzf}+ jif{sf] n]vfk/LIf0f / jflif{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; cfˆgf] cfGtl/s ;|f]t, ;fwg, k'FhL / hgzlQm kl/rfng u/]/ dfq ;Dej
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x'G5 eGg] tYonfO{ dgg u/L kl5Nnf] ;do g]kfn lwtf]kq af]8{n] k'FhL ahf/ ljsf; tyf lj:tf/
/ ahf/df ;+:yfut ;'zf;g sfod ug{ ljleGg sfo{x? cufl8 a9fO/x]sf] 5 . k'FhL 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] k'FhL 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 .
;+:yfut ;'zf;g kl/rfng g]kfnL k'FhL ahf/sf] dxŒjk"0f{ r'gf}tLsf] ¿kdf /x]sf] 5 . sltko
;+:yfx?n] o;nfO{ k|efjsf/L tj/af6 sfod u/]tf klg clwsf+; ;+:yfx?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] k'FhL ahf/dfq geO{ ;du| cy{tGq g} w/fkdf kg]{
s'/f lglj{jfb 5 . af]8{af6 k'FhL ahf/df ;+:yfut ;'zf;g sfod ug{ P]g lgod tyf 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 ;+: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?
www.sebon.gov.np
http://www.oecd.org/corporate/principles-corporate-governance/
https://www.nrb.org.np/
https://nib.gov.np/
www.Nepalstock.com.np
http://www.investopedia.com

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{, jflif{s k|ltj]bgx?
g]kfn lwtf]kq af]8{ jflif{s gLlt tyf sfo{qmd
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;DklQ z'4Ls/0f ;DaGwL sfg'gM lgodg lgsfosf] e"ldsf / lwtf]kq ahf/
@ lg/~ho l3ld/]
lgb]{zs, g]kfn lwtf]kq af]8{
-s_ kl/ro
cj}w tl/sfaf6 cfh{g u/]sf] ;DklQnfO{ ljleGg tl/sfaf6 j}w agfpg] cyf{t sfnf] wgnfO{
;]tf] agfpg] sfo{ g} ;DklQ z'4Ls/0f xf] . o:df cj}w ;DklQsf] ;|f]t n'sfpg], k|s[lt jbNg] / pQm
;DklQnfO{ a}w ;DklQsf] ¿kdf ¿kfGt/0f ug]{ sfo{x? ul/G5 . u}/sfg'gL jf cfk/flws lqmofsnfkaf6
cfh{g u/]sf] ;DklQnfO{ ljleGg 9+uaf6 :j¿k abn]/ pQm ;DklQnfO{ sfg'gL :j¿k k|bfg ul/G5 / pQm
;DklQnfO{ /fHosf] cfly{s ;+oGqdf ;dflxt ul/G5 . o:sf nflu u}/sfgg'L tl/sfaf6 cfh{g u/]sf] jf
sdfPsf] ;DklQsf] jf:tljs ;|f]t n'sfpg], :j¿k abNg] / pQm ;DklQnfO{ ljleGg ljQLo ;fwgx?sf]
k|of]u u/L÷sf/f]af/ u/L j}w jf z'4 agfpg] sfo{ jf k|of; ul/G5 .
-v_ ;DklQ z'4Ls/0fsf r/0fx?
;DklQ z'4Ls/0f k|lqmof cGtu{t d"nt b]xfosf # j6f r/0fx? kf/ x'g] u/]sf] kfOG5 .
-!_ /sd /fVg] (Placement): of] r/0fdf ;DklQ z'4Ls/0fstf{n] ljleGg u}/sfg'gL 9+un] sdfPsf]
;DklQx?nfO{ ljleGg tl/sfaf6 hDdf ug]{ sfo{ ub{5, h:df rnfvLk"0f{ tl/sfn] 7"nf] /sdnfO{
;fgf] ;fgf] OsfO{df kl/0ft u/L a}+s tyf ljQLo ;+:yfdf hDdf ug]{ jf ljQLo k|0ffnLdf ;dfj]z
ug]{ jf nufgL ug]{ sfo{ ub{5 .
-@_ /sdsf] txsLs/0f ug]{ (Layering): of] r/0fdf dfly pNn]v eP adf]lhdsf] u}/ sfg'gL
/sdnfO{ ljleGg If]qdf jx'rlqmo ljQLo sf/f]af/ u/]/ ;f] /sd cfh{gsf] d'n ;|f]tnfO{ n'sfpg]
sfo{ x'G5 cyf{t o; r/0fdf pQm ;DklQsf] jf:tljs ;|f]t ;+usf] b'/L a9fOG5 . o; r/0fdf
;DklQ z'4Ls/0fstf{n] lwtf]kq ahf/sf] pks/0fx?nfO{ klg pkof]u ug{ ;S5g\ .
-#_ ;DklQ PsLs[t / d"n k|jfxLs/0f ug]{ (Integration): of] r/0fdf ;DklQ z'4Ls/0fstf{n]
ljleGg If]qdf 5/]/ /fv]sf] jf nufgL u/]sf] /sdnfO{ j}w agfO{ Plss[t ug]{ sfo{ ub{5 / ;DklQ
z'l4s/0fsf] sfo{ k'/f x'G5 .
-u_ ;DklQ z'4Ls/0f s;'/ ;DaGwL sfg'gL Joj:yf
ljBdfg sfg'gL ;+/rgfnfO{ x]g]{ xf] eg] ;DklQ z'4Ls/0f lgjf/0f P]g, @)^$ n] ;DklQ z'4Ls/0f
tyf cfÍsjfbL s[ofsnfkdf ljQLo nufgL lgjf/0f ;DaGwL sfg'gL Joj:yf u/]sf] 5 . pQm P]gsf]
bkmf # sf] pkbkmf -!_ n] ;DklQ z'4Ls/0f ;DaGwdf b]xfo cg';f/sf sfo{x? ug{ jf u/fpg gx'g] u/L
s;'/x?sf] Joj:yf u/]sf] 5M
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yy ;DklQsf] u}/sfg'gL ;|f]t -Olnl;6 cl/lhg_ n'sfpg] jf 5Ng] jf s;"/df ;+nUg JolQmnfO{
sfg'gL sf/afxLaf6 arfpg ;xof]u ug]{ p2]Zon] s;"/af6 k|fKt ;DklQ xf] eGg] yfxf kfpFbf
kfpFb} jf ljZjf; ug{' kg]{ dgfl;a cfwf/ x'Fbf x'Fb} To:tf] ;DklQ s'g} klg k|sf/n] ¿kfGt/0f jf
x:tfGt/0f ug]{,
yy s;"/af6 k|fKt ;DklQ xf] eGg] yfxf kfpFbf kfpFb} jf ljZjf; ug{' kg]{ dgfl;a cfwf/ x'Fbf x'Fb}
To:tf] ;DklQsf] ;xL k|s[lt, ;|f]t, :yfg, lg;u{ -l8:kf]lh;g_, sf/f]af/ -d'ed]06_, :jfldTj jf
;f] ;DklQ pk/sf] clwsf/ n'sfpg], 5Ng] jf abNg], jf
yy s;"/af6 k|fKt ;DklQ xf] eGg] hfgL hfgL jf ljZjf; ug{' kg]{ dgfl;a cfwf/ x'Fbf x'Fb} To:tf]
;DklQ k|fKt ug]{, k|of]u ug]{ jf wf/0f ug]{ .
o;} u/L ;f]xL bkmfsf] pkbkmf -@_ n] s'g} JolQmn] pkbkmf -!_ adf]lhdsf] s'g} sfo{sf] if8oGq,
d2t, b'?T;fxg, ;xlhs/0f, dt;Nnfx jf pBf]u ug{ jf ;Dj4tf jf ;xefuLtf hgfpg jf dltof/ x'g
x'Fb}g eGg] Joj:yf u/]sf] 5 .
-3_ lgodg lgsfosf] e"ldsf
;DklQ z'4Ls/0f ug'{ sfg'gL ¿kdf ck/fw xf] . o:n] s'g} klg /fHosf] cfly{s Joj:yf dfq geO{
/fHosf x/]s If]q h:t} ;fdflhs, /fhgLlts tyf sfg'gL nufotsf x/]s If]qdf k|lts'n k|efj kfb{5 .
o;y{ :jefljs ¿kdf ljQLo k|0ffnLsf] dxŒjk"0f{ If]qsf] ¿kdf /x]sf] lwtf]kq ahf/ klg o; ;DaGwL
ck/fwaf6 k|efljt x'g] hf]lvd /xG5 . dfly g} pNn]v ul/;lsPsf] 5 ls ;DklQ z'4Ls/0fsf ljleGg
r/0fx? x'G5g\, ;DklQ z'4Ls/0fstf{n] pQm ;DklQnfO z'4Ls/0f ug]{ qmddf cGo If]q nufot lwtf]kq
ahf/nfO{ ;d]t k|of]u ug]{ plQs} ;Defjgf /xG5 . olx hf]lvdnfO{ b[li6ut u/L ;DklQ z'4Ls/0f
lgjf/0f P]g, @)^$ -bf];|f] ;+zf]wg_ tyf ;DklQ z'4Ls/0f -dgL nfpG8/Lª_ lgjf/0f lgodfjnL,
@)&# n] g]kfn lwtf]kq af]8{ nufotsf ;DalGwt If]qsf lgodg lgsfonfO{ o; ;DaGwdf :ki6
clwsf/ ;lxtsf] lhDd]jf/L k|bfg u/]sf] 5 . pQm P]gsf] bkmf & g= sf] pkbkmf -!_ n] ;"rs ;+:yfn]
sfd sf/afxL u/] jf gu/]sf] ;DaGwdf k|rlnt sfg'g adf]lhd :yflkt lgodg lgsfoaf6 lgodg tyf
;'kl/j]If0f x'g]5 eGg] Joj:yf u/]sf] 5 . ;f]xL P]gsf] bkmf &k= df lgodg lgsfosf] sfd, st{Jo /
clwsf/nfO{ b]xfo cg';f/ pNn]v ul/Psf] 5M
yy cfjlws ¿kdf jf cfjZostf cg';f/ cfˆgf] sfo{If]q tyf cfkm"n] lgodg ;'kl/j]If0f ug'{ kg]{
;"rs ;+:yfsf] hf]lvdsf] klxrfg, d"NofÍg tyf cg'dudg ug]{ tyf hf]lvd Joj:yfkg ug{
kof{Kt tyf k|efjsf/L pkfo cjnDjg ug]{,
yy cfkm"n] ;'kl/j]If0f ug'{ kg]{ ;"rs ;+:yfnfO{ cfjlws ¿kdf jf cfjZostf cg';f/ hf]lvdsf]
klxrfg, d"NofÍg, cg'dudg tyf hf]lvd Joj:yfkg ug{ kof{Kt tyf k|efjsf/L pkfo cjnDag
u/fpg],
yy P]g jf P]g cGtu{t ag]sf] lgod jf hf/L ul/Psf] lgb]{lzsf jf lbOPsf] lgb]{zgsf] kfngf ug{]
jf u/fpg],
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yy ;"rs ;+:yfn] ug]{ s'g} Joj;fo jf k]zf btf{ ubf{ jf Joj;fosf] nflu cg'dltkq jf Ohfhtkq
lbFbf k]zf jf Joj;fo ;~rfng ug{] JolQmn] o; P]g adf]lhdsf] sfd sf/afxL tyf bfloTj k"/f
ug{' kg{] zt{ tf]Sg],
yy ;"rs ;+:yf btf{ ubf{ jf Joj;fosf] nflu cg'dltkq jf Ohfhtkq lbFbf / To:tf] ;+:yfsf]
;+:yfkgf, :yfkgf, ;~rfng, Joj:yfkg jf sfd sf/afxLdf k|ToIf jf ck|ToIf ¿kdf :jfldTj
x'g], lgoGq0f ug]{ jf ;xefuL x'g] jf ;f]sf] jf:tljs wgL jf lxtflwsf/L JolQmsf] ljQLo
nufot cGo of]Uotfsf] pko'Qmtf dfkg ;DaGwL dfkb08 agfO{ nfu" ug]{ jf u/fpg],
yy ;"rs ;+:yfsf] Joj;fout ;'kl/j]If0f -k|'8]lG;on ;'k/lehg_ ;DaGwL cfwf/e"t dfGotfdf
cGt/lglxt ;DklQ z'4Ls/0f tyf cftÍjfbL s[ofsnfkdf ljQLo nufgL lgjf/0f ;DaGwL
Joj:yfsf] kl/kfngf u/fpg],
yy P]g jf P]g cGtu{t ag]sf] lgod jf hf/L ul/Psf] lgb]{lzsf jf lbOPsf] lgb]{zg jf cfb]zsf]
Joj:yf kfngf eP gePsf] ;DaGwdf ;"rs ;+:yfsf] cfjZostf cg';f/ :ynut lg/LIf0f
-cg;fO6 OG:k]S;g_, u}/:ynut ;'kl/j]If0f -ckm;fO6 ;'k/lehg_ jf cg'udg ug]{,
yy ;"rs ;+:yfnfO{ kl/R5]b –# adf]lhdsf] bfloTj lgjf{x ug{ pkbkmf -@_ adf]lhd lgb]{zg hf/L
u/L cfjZos yk pkfo lgwf{/0f ug]{ jf ug{ nufpg],
yy ;DklQ z'4Ls/0f tyf cftÍjfbL s[ofsnfkdf ljQLo nufgL lgjf/0f ;DaGwL cGt/f{li6«o
dfkb08 kfngf gug]{ jf cf+lzs ¿kdf dfq kfngf ug]{ egL cGt/f{li6«o ¿kdf klxrfg ePsf]
d'n'ssf] u|fxs jf lgh;Fusf] sf/f]af/sf ;DaGwdf ;"rs ;+:yfn] u/]sf] hf]lvd d"NofÍg /
a[xt\ u|fxs klxrfgsf] lj:t[t cg'udg ug]{,
yy ;"rs ;+:yfn] P]g jf P]g cGtu{t ag]sf] lgod jf hf/L ul/Psf] lgb]{lzsf jf lbOPsf] lgb]{zg
adf]lhdsf] bfloTj kl/kfngf u/fpg ;"rs ;+:yfdf /x]sf] h'g;'s} k|sf/sf] ;"rgf, hfgsf/L
tyf sfuhft pknAw u/fpg cfb]z lbg],
yy s;"/sf] cg';Gwfg ;DaGwL sfo{df cfjZos ;xof]u k'¥ofpg],
yy ;DklQ z'4Ls/0f, cftÍjfbL s[ofsnfkdf ljQLo nufgL ;DaGwL s;"/ jf cGo s'g} s;"/sf]
zo nfu]sf] jf zo ug'{ kg]{ dgfl;a cfwf/ ePdf ;"rs ;+:yfn] bkmf &w= adf]lhd z+sf:kb
sf/f]af/ klxrfg, d"NofÍg, k|ltj]bg lbg] Joj:yf u/L ;f]sf] k|efjsf/L sfof{Gjog u/] gu/]sf]
ljz]if d"NofÍg ug]{,
yy z+sf:kb sf/f]af/ ;DaGwL k|ltj]bg k]z gu/]sf] b]lvPdf ;f]sf] hfgsf/L ljQLo hfgsf/L
OsfO{nfO{ lbg],
yy ;"rs ;+:yfnfO{ ;DklQ z'4Ls/0f tyf cftÍjfbL s[ofsnfkdf ljQLo nufgL lgjf/0f
;DaGwdf tfnLdsf] Joj:yf ug]{ jf u/fpg], /
yy tf]lsP adf]lhdsf cGo sfo{ ug]{ .
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o;} u/L ;DklQ z'4Ls/0f -dgL nfpG8/Lª_ lgjf/0f lgodfjnL, @)&# n] ;d]t P]gn] lgb[i6 u/]sf]
p2]Zo k|fKtLsf] nflu P]gsf Joj:yfx?nfO{ yk ;/nLs[t tyf Jojl:yt u/]sf] 5 . ;f] lgodfjnLsf]
lgod !% df lgodg lgsfosf] sfd, st{Jo / clwsf/sf] ;DaGwdf b]xfo cg';f/sf] Joj:yf ul/Psf]
5M
yy P]gsf] bkmf !) sf] pkbkmf -!_ sf] v08 -`_ sf] k|of]hgsf nflu cfjZos ljj/0f ljQLo
hfgsf/L OsfO{nfO{ pknAw u/fpg],
yy ;"rs ;+:yfn] ljQLo hfgsf/L OsfO{df k]z u/]sf ljj/0f, k|ltj]bgsf] ;ª\Vof, k|s[lt, u'0f:t/
nufotsf ljifodf hfgsf/L lng] .
yy ;fy} pQm lgodfjnLsf] lgod !^ sf] pklgod -!_ df ;"rs ;+:yfsf] lgodg, cg'udg tyf
;'kl/j]If0f ug]{ sfo{ k|efjsf/L ¿kdf ;DkGg ug{sf] nflu lgodg lgsfon] :jb]zL tyf ljb]zL
d'n'ssf] ;dfg k|s[ltsf] sfd ug]{ lgsfo;Fu b]xfo adf]lhd ;xof]u cfbfg k|bfg ug{ ;Sg]
Joj:yf u/]sf] 5 M–
yy g]kfne/ ;dfg k|s[ltsf] Joj;fo ug]{ ;"rs ;+:yf jf km/s km/s k|s[ltsf] Joj;fo ug]{ ;"rs
;+:yfsf] ;+o'Qm ¿kdf lg/LIf0f, cg'udg tyf ;'kl/j]If0f ug{],
yy ljb]zL d'n'ssf] ;dfg sfd ug]{ lgodg lgsfo;Fu ldn]/ ;"rs ;+:yfsf] lg/LIf0f, cg'udg tyf
;'kl/j]If0f ug{],
yy ljb]zL d'n'ssf] ;dfg sfd ug]{ lgodg lgsfo;Fu kf/:kl/stfsf] cfwf/df ;xof]u cfbfg k|bfg
;DaGwL ;dembf/L sfod ug]{ / ;f] sf] sfof{Gjog b'O{ kIfLo jf ax'kIfLo lxt x'g] u/L ug]{,
yy ljb]zL d'n'ssf] ;dfg sfd ug{ lgsfon] dfu u/]sf] ;"rgf jf hfgsf/L cfjZostf cg';f/
lgodg lgsfosf] sfo{If]qleqsf] ;"rs ;+:yfaf6 k|fKt u/L pknAw u/fpg] .
o;} ul/ ;f]xL lgodsf] pklgod -@_ df :jb]zL jf ljb]zL lgodg lgsfo aLr cfbfg k|bfg x'g] ;"rgf
jf ljj/0fsf] k|of]u To:tf] ;"rgf jf ljj/0f k|jfx ug]{ lgodg lgsfon] tf]s]sf] k|of]hgsf nflu dfq
k|of]u ug{ ;lsg] Joj:yf ;d]t ul/Psf] 5 .
o;sf cnfj o; lgodfjnLn] ;"rs ;+:yf, u|fxssf] klxrfg tyf sf/f]af/ ;DaGwL Joj:yf
nufot ph'/L, hfra'em, cg';Gwfg tyf sf/jfxL ;DaGwdf ;d]t :ki6 Joj:yf u/]sf] 5 .
-ª_ lwtf]kq ahf/sf] lgodgsf] ¿kdf af]8{n] u/]sf] sfg'gL Joj:yf
lwtf]kq ahf/sf] lgodg lgsfosf] ePsf] ;Gbe{df g]kfn lwtf]kq af]8{n] ;DklQ z'4Ls/0f lgjf/0f
P]g, @)^$ sf] Joj:yf adf]lhd ;DklQ z'4Ls/0f tyf cftÍsf/L s[ofsnfkdf ljQLo nufgL ;DaGwL
s;'/ ;DaGwdf af]8{af6 cg'dltkq k|fKt ;"rs ;+:yfsf] sfd sf/jfxLnfO{ yk lgoldt / Jojl:yt ug{
;DklQ z'4Ls/0f tyf cftÍsf/L s[ofsnfkdf ljQLo nufgL lgjf/0f ;DaGwL lgb]{zg, @)&^ ldlt
@)&^.)$.)! b]lv nfu" u/]sf] 5 .
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;DklQ z'4Ls/0f tyf cftÍsf/L s[ofsnfkdf ljQLo nufgL lgjf/0f ;DaGwL lgb]{zg, @)&^
adf]lhd ;"rs ;+:yfx?n] kfngf ug'{ kg]{ d'ne't Joj:yfx? b]xfo cg';f/ /x]sf 5g\M
yy hf]lvdsf cfwf/df ;DklQ z'4Ls/0f tyf cftÍjfbL s[ofsnfkdf ljQLo nufgL lgjf/0f
;DaGwL cfGtl/s gLlt tyf sfo{ljlw agfO{ nfu" ug'{ kg]{ .
yy ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfk ;DaGwL sfg'gsf] sfof{Gjog, cg';Gwfg tyf
txlssftdf ;DalGwt lgsfonfO{ cfjZos ;xof]u ug'{ kg]{,
yy cfˆgf u|fxssf] ;xL ¿kdf klxrfg tyf ;f] sf] ;Dk'li6 ug'{ kg]{,
yy pRr kb:y JolQmsf] ljz]if klxrfg jf olsg ubf{ yk pkfox? ;d]t cjnDag ug{'kg{],
yy jf:tljs wgLsf] klxrfg ug{] ;+oGqsf] adf]lhdsf] Joj:yf ldnfpg' kg]{,
yy jf:tljs wgL jf lghsf] kl/jf/ tyf ;Da4 JolQmsf] ;"rLsf] clen]v Joj;flos ;DaGw jf
sf/f]af/ ;dfKt ePsf] ldltn] kfFr jif{;Dd /fVg' kg]{,
yy hf]lvdsf] klxrfg, d"NofÍg tyf Joj:yfkg ubf{ /fli6«o tyf If]qut hf]lvd d"NofÍg ;DaGwL
k|ltj]bg, o; ;DaGwdf s'g} k|ltli7t cGt/f{li6«o ;+:yfn] u/]sf] cWoog tyf cg';Gwfgsf]
k|ltj]bg, Joj;flos ;DaGw, ;Ldf / k|s[lt, u|fxs ;DaGwL hf]lvd x'g;Sg] tTjx? / hf]lvd
;fk]If cGo ljifonfO{ ;d]t cfwf/ lng' kg]{,
yy hf]lvdnfO{ pRr, dWod, Go"g ju{df juL{s/0f ug'{ kg]{,
yy hf]lvd d"NofÍgdf ubf{ pRr hf]lvd b]lvPsf u|fxssf] xsdf a[xt u|fxs klxrfgsf] pkfo
cjnDag ug{' kg]{,
yy l;df sf/f]af/ / z+sf:kb sf/f]af/ ;DaGwL ljj/0f ljQLo hfgsf/L OsfOdf k]z ug'{ kg]{,
yy ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfk lj?4sf sfdsf/jfxLnfO{ k|efjsf/L ¿kn]
sfof{Gjog ug{ k|To]s ;"rs ;+:yfn] cfˆgf] cfGtl/s gLlt, cfGtl/s lgoGq0f k|0ffnL tyf
sd{rf/Lsf] nflu tflndsf] Joj:yf ug'{ kg]{ .
-r_ lwtf]kq ahf/sf] ;Gbe{df sf] x'g ;"rs ;+:yf <
;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f ;DaGwL lgb]{zg, @)&^
adf]lhd lwtf]kq ahf/sf] ;Gb{{edf lwtf]kq ;DaGwL P]g, @)^# adf]lhd lwtf]kq ;DaGwL Joj;fo
ug{ jf j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ adf]lhd j:t' ljlgdo ;DaGwL Joj;fo ug{ af]8af6
cg'dltkq k|fKt lwtf]kq Joj;foL jf j:t' ljlgdo Joj;foL / cf]l6l; ahf/ g} ;"rs ;+:yf x'g .
-5_ lgodg lgsfosf] ¿kdf b08 ;hfo ;DaGwdf af]8{sf] clwsf/
;DklQ z'4Ls/0f -dgL nfpG8l/ª\u_ lgjf/0f P]g, @)^$ &km adf]lhd lgodg lgsfosf] ¿kdf
g]kfn lwtf]kq af]8{df ;"rs ;+:yfnfO{ b]xfo cg';f/ b08 ;hfo ug]{ ;Sg] clwsf/ /x]sf] 5 .
41

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

-s_ lnlvt ¿kdf ;r]t u/fpg],
-v_ bz nfv b]lv kfFr s/f]8 ¿k}ofF;Dd hl/jfgf ug]{,
-u_ sf/f]af/, k]zf jf Joj;fo ug{ cf+lzs jf k"0f{ ¿kdf /f]s nufpg],
-3_ cg'dltkq, Ohfhtkq jf btf{ lgnDag ug]{,
-ª_ cg'dltkq, Ohfhtkq jf btf{ vf/]h ug]{
-r_ ;hfo kof{Kt gx'g] b]lvPdf k|rlnt sfg'g adf]lhdsf] pko'Qm ;hfo ug{ ;Sg] .
-5_ ;hfo k|efjsf/L, cg'kflts tyf lg/f]wfTds x'g] u/L ug{' kg]{ .
pNn]lvt Joj:yf adf]lhdsf] sfg'gsf] kfngf gug]{ ;"rs ;+:yfnfO{ g]kfn lwtf]kq af]8{n] b08
;hfo ug]{ cEof; ;d]t z'? ul/;s]sf] 5 .
cGTodf,
;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL ;DaGwL ;d:of s'g} Ps I]fq, jf
e"uf]nsf] dfq ;d:of x}g . of] ljZjJofkL ¿kdf r'gf}tLsf] ¿kdf /x]sf] ;d:of xf] . To;}n] o; ;d:of
;+u ;femf ¿kdf n8\g ljleGg cGt{/fli6«o ;+:yfx? lqmoflzn /x]sf 5g . h:df ljQLo sf/jfxL sfo{bn
-Financial Actioin Task Force_, Plzof k|zfGt If]q ;d"x -Asia/Pscific Group_ tyf Pud06 ;d"x
-Egmont Group_ h:tf ;+:yfx? /x]sf 5g . o;sf ;fy} g]kfn nufot clwsf+z /fi6«x?n] sfg'gL
¿kdfg} ljleGg lgsfox? :yfkgf ul/ o; ;DaGwL ck/fw lgoGq0fsf] sfo{ k|efjsf/L ¿kdf ul//x]sf]
kfOG5 . lwtf]kq ahf/sf] ;Gbe{df rrf{ ug'{ kbf{ g]kfndf g]kfn lwtf]kq af]8{n] lgodg lgsfosf] ¿kdf
sfg'gn] k|bfg u/]sf] clwsf/ k|of]u u/L ;"rs ;+:yfx?n] ;DklQ z'4Ls/0f ;DaGwL sfg'g kfngf u/]
gu/]sf] cg'udg tyf ;'kl/j]If0f ug]{ ub{5 . qm; af]8{/ lnl:6Ë tyf ljb]zL nufgLstf{nfO{ lwtf]kq
ahf/df nufgL ug]{ sfg'gL Joj:yf gePsf] kl/k|]Iodf g]kfnsf] lwtf]kq ahf/ ;DklQ z'4Ls/0fsf]
;Gbe{df cGosf] t'ngfdf sd hf]lvd /x]sf] b]lvPtf klg ;"rs ;+:yfsf] hgzlQmdf /x]sf] o; ;DaGwL
1fgsf] ckof{Kttf tyf ;+:yfut ;'zf;gdf /x]sf] sldsdhf]/L nufotsf sf/0fn] ubf{ lwtf]kq ahf/df
s'g} g s'g} ¿kdf o; ;DaGwL hf]lvd /x]sf]5 .
o;sf cnjf xfnsf] ljZjJofkL dxfdf/Lsf] ¿kdf /x]sf] sf]le8–!( sf] c;/sf sf/0f lgodg
lgsfon] ug]{' kg]{ ;'kl/j]If0fLo e"ldsfdf kfg]{ k|lts'n k|efj tyf ;"rs ;+:yfnfO{ ;d]t k|efjsf/L ¿kdf
sfg'g kl/kfngf ug{ kg{ ;Sg] ;d:ofsf sf/0f cfufdL lbgdf yk r'gf}tLsf] ;fdgf ug{ kg]{ ;Defjgf
/xG5 . o;sf ;fy} lgs6 eljZodf x'g nfu]sf] kf/:kl/s d"NofÍgsf] nflu kof{Kt ¿kdf tof/ x'g kg]{
cj:yf ;d]t /x]sf] 5 . o;sf nflu lgodg lgsfosf] ¿kdf g]kfn lwtf]kq af]8{ nufot ;DalGwt ;a}
kIf yk tof/, rgfvf] / ;hu /xg' kg]{ b]lvG5 .
;Gbe{ ;fdu|Lx?
;DklQ z'4Ls/0f lgjf/0f P]g, @)^$
;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f ;DaGwL lgb]{zg, @)&^
g]kfn lwtf]]kq af]8{sf] j]j;fO6 .
;DklQ z'4Ls/0f cg';Gwfg ljefusf] j]j ;fO6 .
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g]kfnL cy{tGqsf ljBdfg k|d'v r'gf}tLx?
@ gGb s'df/ 9sfn
pk lgb]{zs, g]kfn /fi6« a}+s
ljifo k|j]z
of]hgfa2 ljsf;sf] z'?af6 ePsf] bzsf} eO;Sbf klg g]kfnL cy{tGq cNkljsl;t cj:yfdf
g} 5 . lg/k]If ul/jL sd ug]{, cfwf/e"t /f]huf/L l;h{gf ug]{, ljsf;sf Go"gtd k"jf{wf/ lgdf{0f ug]{,
cfGtl/s pTkfbg Ifdtf clej[l4 ug]{ / ljsf;zLn /fi6«sf :t/f]GgtL x'g] h:tf sfo{ef/x? nfdf]
;dob]lv /xFb} cfPsf 5g\ . !$ j6f cfjlws of]hgfsf] sfof{Gjog eO;Sbf ;d]t g]kfnL cy{tGqsf]
cj:yfdf ck]lIft ¿kdf kl/jt{g cfPsf] 5}g . g]kfn s} h:tf] cj:yfdf /x]sf sltko d'n'sx?n]
ljsf;sf] km8\sf] dfl/;s]sf 5g\ eg] lgs6 l5d]sL d'n'sx? ;d]t zlQmzfnL cy{tGq aGg] xf]8afhLdf
5g\ . o; kl/j]zdf k|:t't n]vdf g]kfnL cy{tGqdf ljBdfg d'ne"t r'gf}tLx? / ltgsf] ;Daf]wgsf
pkfox?af/] k|sfz kfg]{ k|oTg ul/Psf] 5 .
cy{tGqsf k|d'v r'gf}tLx?
sl/a ^–& bzs klxn] cfˆg} xf/fxf/Lsf] cj:yfdf /x]sf d'n'sx?sf] k|utL / g]kfnn]] xfl;n
u/]sf] pknlAw, g]kfnn] lnPsf dWod tyf bL3{sfnLg nIox? / ltgsf] k|flKtsf nflu ePsf k|oTgx?
/ g]kfnsf] ljsf;sf] jftfj/0fnfO{ lgofNbf g]kfnL cy{tGqn] ljleGg ;+:yfut tyf ;+/rgfutb]lv
If]qut / cfsl:ds r'gf}tLx?sf] ;fdgf ul//x]sf] b]lvG5 . o;sf ;fy} g]kfndf 5f]6f] ;dodf ePsf]
/fhgLlts / ;fdflhs tyf ;f:s[lts kl/jt{gx?n] ljsf;sf ck]Iffx? r'lnb} uPsf] t/ ;f] cg'¿k
pknlAw x'g g;Sg'n] klg cfly{s r'gf}tLx? ylkPsf 5g\ .
s_ ;+:yfut tyf ;+/rgfut r'gf}tLM g]kfnL cy{tGqsf] Pp6f k|d'v r'gf}tL ;+:yfut Ifdtf clej[l4
ug'{ xf] . cy{zf:qsf] cfwf/e"t dfGotf g} ;fwgsf] s'zn jfF8kmf6 xf] . cfly{s ljsf;nfO{ Pp6f
Joj:yfksLo sfo{sf] pknlAwsf] ¿kdf lnOg] rng klg 5 . oL b'j} b[lisf]0faf6 cy{tGq ljsl;t x'g
;fj{hlgs jf lghL h'g;'s} If]qdf Joj:yfkg ug]{ ;+:yfut ;+/rgf s'zn, ;'b[9 / ;'zf;go'Qm x'g'kg]{
x'G5 . g]kfnsf] ;Gbe{df eg] ;a} If]qsf ;+:yfut ;+/rgfx? ljsf;d}qL x'g ;ls/x]sf 5}gg\\ . ;fj{hlgs
If]qdf lhDd]jfl/tf, ;'zf;g / pTkfbsTjsf] sdL 5 . lghL If]q g t skf]{/]6fOh 5 g ;'b[9 g} .
cy{tGqsf] csf]{ r'gf}tL ahf/ ;+oGqsf] k|efjsfl/tf ;'b[9Ls/0f a9fpg] xf] . g]kfndf cfly{s
OsfO{x?n] s'zntfk"j{s sfo{ ug{ ;ls/x]sf 5}gg\\ . Psftkm{ ;/sf/L If]qn] cy{tGqdf e"ldsf v]Ng]
s'/fdf bfo/f :ki6 ug{ ;lsPsf] 5}g eg] csf]{tkm{ lghL If]q ;+:yfut / ;'b[9 x'g] of]hgfsf ;fy cufl8
a9]sf] b]lvb}g . ljz]ifu/L, cf}Bf]lusLs/0fsf] lbzfdf hfg] hu a;fpg] lsl;dn] lghL If]q ;zQm ¿kdf
cufl8 a9]sf]] b]lvb}g .
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;/sf/sf] e"ldsf cfjZos kg]{ If]q ls6fg u/L yk k|efjsf/L x:tIf]k a9fpg' Pp6f dxŒjk"0f{ r'gf}tL
xf] . ;fj{hlgs If]qdf pTkfbsTj j[l4 ;Fu;Fu} ;'zf;g / clej[l4 ug]{ r'gf}tL klg plQs} 68\sf/f] 5 .
lghL If]qnfO{ sd t/ k|efjsf/L lgodgdf /flv sfd ug{ ;xhLs/0f ug'{kg]{ csf]{ r'gf}tL 5 .
g]kfndf ljBdfg ;+/rgfut ;d:ofsf jLr cy{tGqn] k|efjsf/L ¿kdf sfd ug]{ cj:yfsf nflu
;'b[9 k"jf{wf/sf] ljsf; ug]{ sfo{ csf]{ dxŒjk"0f{ r'gf}tL xf] . ef}lts, ;fdflhs, ljQLo nufot ;a}
k|sf/sf k"jf{wf/x? ljsl;t geP;Dd cfly{s lqmofsnfkx? s'zntfk"j{s x'g kfpb}gg\ / cy{tGqdf
3if{0f sfod} /xG5 . g]kfndf o:tf k"jf{wf/ ckof{Kt, ck"0f{, v08Ls[t / sdhf]/ /x]sf sf/0f cfly{s
ljsf; ;xh aGg ;s]sf] 5}g .
v_ If]qut r'gf}tLM ;dli6ut ¿kdf pNn]v ubf{ pRr, lbuf] / ;dfj]zL cfly{s j[l4 xfFl;n u/L dWod
tyf bL3{sfnLn nIox? tf]lsPsf] ;dodf xfFl;n ug{' g} cy{tGqsf] k|d'v r'gf}tL xf] . o; k|d'v
r'gf}tL;Fu cGo ljleGg r'gf}tLx?sf] ;fdGh:otf /xg] ub{5 . cy{tGqnfO{ If]qut ¿kdf ljZn]if0f ubf{
jf:tljs If]q, df}lb|s tyf ljQLo If]q, jfXo If]q / ;/sf/L If]qdf ljefhg ug]{ k|rng cg'¿k em}
r'gf}tLx?nfO{ klg ;f]xL cg'¿k oxfF rrf{ ul/Psf] 5 .
c_ jf:tljs If]qM jf:tljs If]qsf] k|d'v r'gf}tL cy{tGqdf pknAw ;fwgsf] s'zn k|of]udfkm{t\
k|fKt x'g;Sg] :t/sf] cfly{s j[l4 xfl;n ug'{ xf] . ljut # jif{df xfl;n ePsf] &=# k|ltztsf] cf};t
cfly{s j[l4 / kGw|f} of]hgfn] nIo /fv]sf] bf]xf]/f] c+ssf] cfly{s j[l4nfO{ cfwf/ dfGbf g]kfnL
cy{tGqsf] k|d'v r'gf}tL pknAw ;fwg / ;|f]tsf] pRrtd kl/rfng u/L nuftf/ slDtdf Ps bzs
bf]xf]/f] c+ssf] cfly{s j[l4 xfFl;n ug'{nfO{ dfGg ;lsG5 . o;;Fu} lg/k]If ul/jL sd ug]{], cfosf]
ljt/0fdf /x]sf] c;dfgtf sd ug]{ / ;g\ @)#) ;Dddf dWod cfo ePsf] d'n'ssf] :t/df k'Ug] g]kfnL
cy{tGqsf] r'gf}tL xf] . k/Dk/fut ¿kdf lhjLsf]kfh{gsf] dfWod aNb} cfPsf] s[lifnfO{ Jofj;flos,
gfkmfd'ns / cg'dfgof]Uo agfpg' csf]{ dxŒjk"0f{ r'gf}tL xf] . s[lif g]kfndf xfn;Dd lbuf] cfly{s
j[l4sf] cfwf/ dfq geO{ /f]huf/L / ul/aL lgjf/0fsf] If]q klg xf] . t/ g]kfndf s[lifsf] s'n ufx{:Yo
pTkfbg ;a}eGbf a9L ptf/r9fj cfpg] ePsf sf/0f ;du| cfly{s j[l4 k|efljt x'g] u/]sf] 5 . kl5Nnf
% jif{df s[lif If]qsf] s'n ufx{:Yo pTkfbgdf of]ubfg cf};tdf @(=% k|ltzt /x]sf] 5 .
k"jf{wf/sf] sdhf]/ cj:yf, pBdzLntf / Joj;flostfsf] sdL, cfw'lgs k|ljlwsf] Go"g pkof]u
/ pRr pTkfbg nfutsf sf/0f cf}Bf]lus lj:tf/ x'g g;s]sf] ;Gbe{df cfly{s j[l4df pBf]u If]qsf]
ck]lIft of]ubfg a9fpg] sfo{ plQs} r'gf}tLk"0f{ /x]sf] 5 . kl5Nnf % jif{df cf}Bf]lus If]qsf] s'n ufx{:Yo
pTkfbgdf of]ubfg cf};tdf !$=) k|ltzt k|ltzt /x]sf] 5 . To;}u/L, s'n ufx{:Yo pTkfbgdf ;a} eGbf
7"nf] c+z /x]sf] ;]jf If]qnfO{ cfGtl/s /f]huf/L ;[hgf ug]{tkm{ s]lGb|t agfO{ j}b]lzs /f]huf/Ldflysf]
lge{/tf sd ub}}{ n}hfg] sfo{ r'gf}tLk"0f{ /x]sf] 5 . kl5Nnf % jif{df ;]jf If]qsf] s'n ufx{:Yo pTkfbgdf
of]ubfg cf};tdf %^=% k|ltzt /x]sf] 5 .
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pRr cfly{s j[l4sf] k|j[lQ sfod /fVg ul/g] cfly{s lj:tf/, cGt/f{li6«o ahf/df k]6«f]lnod kbfy{sf]
d"Nodf x'g] kl/jt{g, ef/tLo d"No j[l4, d'b|fsf] jf:tljs d"Nodf x'g] kl/jt{g, df};dL cg's'ntfn]
lgwf{/0f ug]{ s[lif pTkfbg / shf{ nufgLdf ePsf] lj:tf/ nufotsf tTjx?df lge{/ g]kfnsf] ljBdfg
Go"g d'b|f:kmLltb/nfO{ sfod /fVg / o;nfO{ cj;/sf] ¿kdf pkof]u ug{ r'gf}tLk"0f{ /x]sf] 5 . jf:tljs
If]qsf] csf]{ dxŒjk"0f{ r'gf}tL xfn g]kfnnfO{ pknAw hg;fFlª\vs nfe / k|ljlwsf] ;Gt'lnt ;b'kof]u
u/L pRr pTkfbsTj xfFl;n ug]{ / tLj| ultdf cufl8 a9]sf l5d]sL d'n'sx? ef/t / rLg ;Fu;Fu} cufl8
a9\g] xf] .
cf_ df}lb|s tyf ljQLo If]qM d'n'ssf] dWod tyf bL3{sfnLg ljsf; nIox?;Fu ;fd~h:otf
sfod /fVb} s'zn / k|efjsf/L ljQLo dWo:ytf lgjf{x ug]{ sfo{ r'gf}tLk"0f{ /x]sf] 5 . Psftkm{ k/Dk/fut
df}lb|s gLltsf pks/0fx?sf] k|efjsfl/tf a9fpg ;+:yfut, gLltut / ;+/rgfut ;'wf/ ug]{ sfo{
r'gf}tLk"0f{ /x]sf] 5 eg] csf]{tkm{ ;g\ @))* sf] dGbLkZrft\ rrf{df cfPsf h:tf km/s wf/sf gjLgtd
df}lb|s cf}hf/x?sf] ljsf; u/L cfly{s j[l4nfO{ bLuf] / ;dfj]zL agfpg] r'gf}tL 5 . o;}u/L, g]kfndf
ljQLo If]qsf] lj:tf/ / kx'Fr clej[l4 pT;fxhgs /x]sf] ePtfklg o;sf] dWo:ytf nfut sd ug]{,
kf/bzL{tf / k|lt:kwL{ Ifdtf a9fpg] ;fy} cf}krfl/s ljQLo ;]jfk|ltsf] hgljZjf; a9fO{ cgf}krfl/s
ljQLo sf/f]af/ lj:yfkg ug]{ sfo{ plQs} r'gf}tLk"0f{ /x]sf] 5 .
ljQLo :yfloTj ;'b[9 agfpg g]kfn /fi6« a}+ssf] k|ToIf lgodgsf] bfo/f aflx/ /x]/ sf/f]af/ ug]{
;Demf}ltt art sf/f]af/ ug]{ ;+:yfx? gful/s nufgL sf]if tyf sd{rf/L ;+ro sf]if / ;xsf/L ;+:yfx?sf]
sf/f]af/ lgodg tyf ;'kl/j]If0f sfo{ k|efjsf/L agfpg] csf]{ r'gf}tL 5 . jLdf ;]jfdf kx'Fr clej[l4
/ ;]jfsf] u'0f:t/ / nfutdf ;'wf/ ug]{ sfo{ r'gf}tLk"0f{ 5 . ljQLo If]qsf] Pp6f kf6f]sf] ¿kdf /x]sf]
k'FhL ahf/nfO{ If]qut, ;+:yfut / pks/0fut cfwf/df ljljlws/0f u/L] cy{tGqdf of]ubfg a9fpg]
If]qsf] ¿kdf ljsf; ug]{ sfo{ r'gf}tLk"0f{ 5 . ljQLo If]qdf /fhg}lts :yfloTj, tLg} txsf ;/sf/x?sf]
;lqmotf, ;+3Lotfsf] sfof{Gjog;Fu} ljsf; ePsf cfly{s s]Gb|x?sf] sf/0f pRr lj:tf/ ePsf] shf{
nufgLsf] dfunfO{ ljj]sk"0f{ tl/sfn] ;Daf]wg ub}{ ljQLo :yfloTj sfod ug]{ sfo{ ;d]t r'gf}tLk"0f{
/x]sf] 5 .
O_ jfXo If]qM jfXo If]qdf km/flsnf] cfwf/ ;lxt tLa| ¿kdf lg/Gt/ a9\bf] cfoftnfO{ lgoGq0fdf
/fVb} / ;+s'lrt bfo/f ePsf] lgof{tnfO{ lj:tf/ u/]/ Jofkf/ 3f6f sd ug]{ sfo{ r'gf}tLk"0f{ /x]sf] 5 .
nfdf] ;dob]lv 7"nf] dfqfdf lelqPsf] ljk|]if0f cfosf] sf/0f ;xh ag]sf] pRr cfoft g]kfnLsf] b}lgs
pkef]Uo j:t' tyf ;]jf;Fu hf]l8Psf]n] o;nfO{ lgoGq0fdf /fVg] sfo{ ;xh 5}g . To;}u/L, k'/ftg pTkfbg
k|ljlw, pRr pTkfbg nfut, sdhf]/ k"jf{wf/ / ljlzli6s/0fsf] cefjsf sf/0f sdhf]/ cj:yfdf
/x]sf] lgof{t lj:tf/ klg r'gf}tLk"0f{ 5 . kl5Nnf % jif{df lgof{t, cfoft / Jofkf/ 3f6fsf] s'n ufx{:Yo
pTkfbg;Fusf] cg'kft cf};tdf qmdzM #=! k|ltzt, #*=@ k|ltzt / #%=! k|ltzt /x]sf] 5 . To;}u/L,
ljk|]if0f cfk|jfx / s'n ufx{:Yo pTkfbg jLrsf] cg'kft @&=) k|ltzt /x]sf] 5 .
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O{_ ;/sf/L If]qM cy{tGqsf] ;/sf/L If]qdf ljleGg txdf /x]sf] km/flsnf] k|zf;lgs ;+/rgfsf]
sf/0f 7"nf] cfsf/sf] k|zf;lgs vr{sf afah't a9\bf] rfn' vr{ lgoGq0fdf /fVg] / v'lDrb} uPsf]
k'FhLut vr{sf] cfsf/ / vr{ gx'g] k|j[lQdf qmde+u ug]{ sfo{ r'gf}tLk"0f{ 5 . ;/sf/sf;fd' Psftkm{
cfTdlge{/pGd'v cy{tGq ljsf; ug{sf nflu cfoft lgoGq0f u/L cfGtl/s pTkfbg clej[l4 ub}{
cufl8 a9\g'kg]{ kl/j]z 5 eg] csf]{tkm{ xfn;Dd cfoftdf cfwfl/t /fh:j k|0ffnL ePsf]n] cfoft
lgoGq0f ubf{ k|zf;lgs vr{ ;d]t wfGg g;lsg] cj:yf 5 . ;/sf/L If]qdf /fh:j k|0ffnLdf ;'wf/ u/L
pTkfbg k|0ffnL k|f]T;flxt ug'{kg]{ / vr{tkm{ cg'TkfbgzLn If]qdf s6f}lt ug'{kg]{, k'FhLut vr{ j[l4 ug'{kg]{
;fy} cfGtl/s C0f kl/rfngdfkm{t\ ljsf;sf cfwf/zLnf tof/ ug'{kg]{ cj:yf 5 . kl5Nnf % jif{df
;/sf/L vr{, /fh:j / ;fj{hlgs C0fsf] s'n ufx{:Yo pTkfbg;Fusf] cg'kft qmdzM #$=( k|ltzt,
@$=* k|ltzt / #)=! k|ltzt /x]sf] 5 .
u_ cfsl:ds r'gf}tLM g]kfnsf] cy{tGqdf dfly pNn]v ul/Psf r'gf}tLsf cltl/Qm cGo ljleGg
r'gf}tLx? klg cfsl:ds ¿kdf cfPsf 5g\ . nfdf] /fhgLlts ;+qmd0fsf jLr d'n'sn] !) jif]{ åGå,
dxfe"sDk, gfsfaGbL x'Fb} clxn] sf]le8–!( af6 l;lh{t r'gf}tLsf] ;fdgf ug'{k/]sf] 5 . o:tf 36\gfqmdn]
cy{tGq ljsf;df cj/f]w v8f ug]{ dfq xf]Og cfly{s :yfloTj sfod ug]{ sfo{ g} r'gf}tLk"0f{ x'g] u/]sf]
5.
kl5Nnf jif{x?df xfl;n x'Fb} cfPsf] pRr cfly{s j[l4sf] k|j[lQ sf]le8–!( sf] sf/0f eË ePsf]
5 . s]Gb|Lo tYofÍ ljefun] cfly{s jif{ @)&^.&& df @=# k|ltzt cfly{s j[l4 x'g] k|f/lDes cg'dfg
u/]sf] 5 eg] cfO{=Pd=Pkm=n] g]kfnsf] cfly{s j[l4 ! k|ltztdf ;Lldt x'g] k|If]k0f u/]sf] 5 . cy{tGqsf
d'Vo u/L rfn' cfly{s jif{df wfg pTkfbg 36]sf] ;fy} sf]le8–!( dxfdf/L lgoGq0f ug{ ul/Psf] aGbaf6
pTkfbg tyf cfk"lt{ k|0ffnL cj?4 x'g uPsfn] cy{tGqsf ;a} If]qx? k|efljt ePsf 5g\ . rfn'
cfly{s jif{df vfgL tyf pTvgg, pTkfbg, lgdf{0f, xf]6]n tyf /]i6'/]G6 Pj+ oftfoft If]qsf] cfly{s j[l4
C0ffTds x'g] cg'dfg ul/Psf] 5 .
ljZj cy{tGq # k|ltztn] ;+s'rg x'g], g]kfnLsf] >d uGtJo d'n'sx?;d]t ;+s'rgdf hfg] cj:yf
b]lvPsf]n] g]kfndf ljk|]if0f cfk|jfx 36\g] / o;sf] ax'cfoflds k|efj kg]{ ePsf]n] cfGtl/s /f]huf/L
k|j4{g / cfoft Joj:yfkg ug]{ cfsl:ds r'gf}tLsf] ¿kdf v8f ePsf] 5 .
ljBdfg r'gf}tLx?sf] ;Daf]wgsf s]xL pkfox?
g]kfn h:tf] cNkljsl;t d'n'sdf cfly{s ljsf;df jfwssf] ¿kdf /x]sf ;a} ;+:yfut tyf
;+/rgfut cj/f]wx? tTsfn x6fpg ;Dej x'Fb}g . tyflk sltko cj/f]wx? g]t[Tjn] rfx]df / k|oTg
u/]df x6fpg ;lsG5 . pbfx/0fsf nflu g]kfn h:t} cj:yfdf /x]sf sltko d'n'sx?df ;+:yfut Ifdtf
clej[l4 ug{ k|of{Kt nufgL ug]{ u/]sf], k|ljlwnfO{ pTkfbg;Fu hf]8\g k|oTg u/]sf], cy{tGqdf ;/sf/n]
x:tIf]k ug'{kg]{ If]qdf kof{Kt x:tIf]k ug]{ / ;/sf/ ;xhstf{ dfq x'g'kg]{ If]qdf ;f]xL cg'¿k e"ldsf
v]n]sf k|z:t 5g\ . To:tf d'n'sx?df ;'zf;g clej[l4 klg jf:tljs ¿kd} k|fyldstfdf kg]{ u/]sf]
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b]lvG5 . To;}u/L cufl8 a9]sf] cj:yfdf ahf/ ;+oGqn] sfd ug'{kg]{ If]qdf klg k|efjsfl/tf a9\g]
x'G5 . ;/sf/sf] e"ldsf k/Dk/fut ¿kdf k'/fug]{ eGbf jf:tljs w/ftndf /x]/ cufl8 a9\g] xf] eg]
cfjZos k"jf{wf/sf] ljsf;sf nflu ;fwgsf] pknAwtf ;d]t a9\g] cg'dfg ;xh} ug{ ;lsG5 .
Joj;flos/0fsf] cefjdf s[lif If]qsf] j[l4b/ Go"g / cl:y/ /xL cfly{s j[l4n] ;d]t :yfloTj
k|fKt ug{ g;s]sf] ljBdfg cj:yfdf s[lif k|ljlwsf] k|of]u / s[lif k|j4{g ug]{ sfo{qmdx?sf] k|efjsf/L
sfof{Gjog dfkm{t\ s[lifsf] j[l4b/ pRr / lbuf] agfpg ;lsG5 . cfly{s j[l4df pBf]u If]qsf] of]ubfg
a9fpg /fhg}lts l:y/tf, ;xh >d ;DaGw tyf pmhf{ cfk"lt{, sfg'gL, gLltut Pj+ k|lqmofut ;'wf/af6
ag]sf] nufgLsf] ;xh jftfj/0fnfO{ ;/sf/ tyf lghL If]qn] clwstd pkof]u ug{ cfjZos 5 .
ljsf;sf bL3{sfnLg nIox? xfl;n ug{ k|ToIf ;xof]u k'¥ofpg'] lzIff, :jf:Yo h:tf If]qx? / t'ngfTds
nfe k|fKt x'g] ko{6g h:tf ;]jfd"ns If]qx?sf] k|j4{gsf nflu NofOPsf sfo{qmdx?sf] k|efjsfl/tf
a9fpg] / pRr k|ltkmn lbg] ;]jf If]qdf lghL nufgLnfO{ cfslif{t ug]{ lbzfdf cufl8 a9]df ;]jf If]qsf]
of]ubfg j[l4 / lbuf] x'G5 . ljut s]xL jif{b]lv sfod /x]sf] Go"g d'b|f:kmLltnfO{ cj;/sf] ¿kdf pkof]u
ug{ tLg} txsf ;/sf/x?n] ljz]if u/L /fli6«o uf}/jsf / demf}nf tyf 7"nf ljsf; cfof]hgfx?sf] lgdf{0f
sfo{df Wofg s]lGb|t u/]df pRr k|ltkmn k|fKt x'G5 .
df}lb|s tyf ljQLo If]qsf] lj:tf/ / kx'Fr clej[l4nfO{ lg/Gt/tf lbO{ dWo:ytf nfut sd ug{ /
k|lt:kwL{ Ifdtf a9fpg a}+s tyf ljQLo ;+:yfx?sf] dh{/ tyf k|flKt nufotsf ljQLo ;'b[9Ls/0fsf
pkfox?;Fu} ljQLo k|ljlwsf] k|of]udf yk hf]8 lbg'kg]{ x'G5 . cf}krfl/s ljQLo ;]jfk|ltsf] hgljZjf;
a9fO{ cgf}krfl/s ljQLo sf/f]af/ sd ug{ gub sf/f]af/sf] ;Ldf 36fpg] / ljB'tLo sf/f]af/ k|j4{g
ug]{ gLlt lng'kg]{ x'G5 . ;Demf}ltt art sf/f]af/ ug]{ ;+:yfx? / ;xsf/L ;+:yfx?sf] sf/f]af/ lgodg
tyf ;'kl/j]If0f k|efjsf/L ¿kdf ug{ k|efjsf/L ;+oGqsf] ljsf; ug{ ;lsG5 . k'FhL ahf/nfO{ If]qut,
;+:yfut / pks/0fut cfwf/df ljljlws/0f ug{ gLltut ;'wf/ h?/L 5 . ljQLo ;fwgsf] dfudf ePsf]
pRr lj:tf/nfO{ cj;/sf] ¿kdf ;b'kof]u ug{ a}+s tyf ljQLo ;+:yfx?sf] lgIf]k ;+sng / shf{
k|jfxnfO{ dWogh/ u/L /f]huf/L ;[hgf, ul/jL Go"gLs/0f, ljQLo ;dfj]zLs/0fdf k|ToIf ;xof]u k'¥ofpg']
k|fyldstf k|fKt If]qx?df ljQLo ;|f]tsf] ;'lglZrttf ug]{ gLlt cjnDag ug{ ;lsG5 . ljQLo ;]jfsf]
dfu tyf cfk"lt{ kIf ;'b[9 agfO{ ljQLo kx'Fr lj:tf/ ug{ gjLgtd k|ljlwdf cfwfl/t ljQLo ;]jf k|j4{g
ug]{ ;fy} o;df ljQLo ;+:yfx?, ;/sf/ / lghL If]qn] ;+o'Qm k|oTg ug'{'kg]{ x'G5 .
cfw'lgs k|ljlwsf] k|of]u, k|lt:kwL{ Ifdtfsf] ljsf;, t'ngfTds nfesf If]qx?sf] pkof]u, ;fgf
tyf demf}nf pBf]ux?sf] k|j4{gdfkm{t\ cfGtl/s pTkfbg Ifdtfsf] clej[l4 ug]{ / j}b]lzs nufgL
cfsif{0f ug{ yk sfg'gL, gLltut / k|lqmofut ;'wf/ u/L afXo If]q l:yltdf ;'wf/ Nofpg ;lsG5 .
;/sf/sf] rfn' vr{ lgoGq0fdf /fVg k|zf;g r':t agfpg], k|ljlwsf] k|of]u a9fpg] / cgfjZos
k|zf;lgs ;+/rgfx? x6fpg] pkfox? ckgfpg ;lsG5 . k'FhLut vr{df ;'wf/ Nofpg ah]6 k|0ffnLdf
;'wf/, kl/kSj kl/of]hgf dfq ah]6df ;dfj]z ug]{ kl/kf6Lsf] yfngL, hjfkmb]xLtf ljxLgtfsf] cGTo,
cg]sf} k|sf/sf t/ sdhf]/ lgodgsf] vf/]hL u/L yf]/} t/ k|efjsf/L lgodg nufotsf pkfox? ckgfpg
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;lsG5 . cfTdlge{/pGd'v cy{tGq ljsf; ug{sf nflu lj:tf/} cfGtl/s pTkfbg clej[l4 ug]{ /
cfoftdf Joj:yfkg ug]{ gLlt cjnDag ug{ ;lsG5 . /fh:j k|0ffnLdf ;'wf/ u/L sltko s/sf b/x?
s6f}lt ug]{, s/sf] bfo/f km/flsnf] agfpg], s/d}qL k|zf;g ljsf; ug]{ pkfox?df hf]8 lbg'kg]{ x'G5 .
sf]le8–!( sf] dxfdf/L clxn] ljZj :jf:Yo ;+s6af6 cfly{s ;+s6tkm{ ¿kfGt/0f x'Fb} uPsf]
cj:yfdf g]kfnsf] cy{tGq ;d]t hf]lvdpGd'v ePsf] 5 . o; dxfdf/Laf6 l;lh{t cfly{s ;+s6af6
cy{tGqnfO{ hf]ufpg ;/sf/L, lghL tyf ;fd'bflos ;a} kIfsf] e"ldsf x'g h?/L 5 . ;dli6ut cfly{s
kIfaf6 cy{tGqdf hf]lvd cfpg glbg ljk|]if0f cfk|jfxdf cfpg ;Sg] lu/fj6nfO{ Wofgdf /flv
pRr d"Nosf pkef]Uo Pj+ ljnfl;tfsf j:t'x?sf] cfoftdf s8fO ug{ h?/L b]lvG5 . o;}u/L ljb]zL
ljlgdosf] vr{df yk ldtJolotf ckgfpg h?/L 5 . ljQLo ;fwgdf dflysf] bafa sd ug{ k|fyldstf
k|fKt If]qdf ;fwg k|of{Kt x'g] u/L ljj]szLn lgodgsf yk pkfox? ckgfpg' kg]{ x'G5 .
cy{tGqsf] cfGtl/s pTkfbg Ifdtf ;'b[9 t'Nofpg /fHon] pTkfbgzLn lqmofsnfk k|f]T;flxt ug]{
sfo{qmd Nofpg'kg]{ x'G5 . 5f]6f] ;dodf pRr k|ltkmn lbg] s[lifhGo Jofj;fodf cg'bfg tyf ;x'lnot
lbg], Jofj;flos s[lif k|j4{g x'g] ;x'lnot lj:tf/ ug]{, ljb]zaf6 ;Lk l;s]/ kms]{sf o'jfx?nfO{
:j/f]huf/ u/fpg] sfo{qmd lj:tf/ ug]{, ;fgf tyf demf}nf Joj;fonfO{ ;x'lnot lbg], :jb]zL sRrf
kbfy{df cfwfl/t pBf]usf] k|j4{g ug]{ / o; dxfdf/Laf6 ;a}eGbf a9L k|efljt oftfoft, ko{6g tyf
lgdf{0f If]qnfO{ ;+s6af6 hf]ufpg] pkfox? cjnDag ug{ cfjZos 5 . ;a} eGbf k|d'v s'/f t o;
dxfdf/Laf6 7"nf] dfgjLo IftL gx'g] u/L ;fjwfgL ckgfpg cfjZos 5 .
lgisif{
;du|df g]kfnL cy{tGqn] ;fdgf ul//x]sf k|d'v r'gf}tLx?dWo] ;+:yfut Ifdtf clej[l4, ;+/rgfut
cj/f]wsf] lg/fs/0f / jiff}{+b]lv ljsf; ePsf] pkef]QmfafbL k|j[lQsf] xn ug]{ h:tf r'gf}tLx? qmdzM
;Daf]wg x'g] k|s[ltsf x'g\ eg] sltko If]qut ¿kdf klxrfg ePsf r'gf}tLx? ;xh} ;Daf]wg x'g] lsl;dsf
5g\ . d'ne"t ¿kdf pGgt k|ljlwsf] k|of]u / oflGqsLs/0fdfkm{t\ s[lifsf] s'n ufx{:Yo pTkfbgdf lbuf]
j[l4 ug]{, cf}Bf]lus k|j4{gsf sfo{qmdsf] k|efjsf/L sfof{Gjogdfkm{t\ s'n ufx{:Yo pTkfbgdf pBf]usf]
of]ubfg a9fpg] / Jofks /f]huf/L l;h{gf ug]{ ;]jf If]qsf] lj:tf/ ug{ cfjZos 5 . To;}u/L ljBdfg
cj:yfdf sfod d"No :yfloTj / hg;+flª\vs nfenfO{ ;b'kof]u ug{ k"jf{wf/sf] ljsf;df hf]8 lbg
h?/L 5 .
ljQLo If]qsf] ;'b[9Ls/0fnfO{ sfod /fVb} ljQLo dWo:ytf nfut 36fpg] / cf}krfl/s ljQLo ;]jf
;xh / ;'ne agfO{ cgf}krfl/s ljQLo sf/f]af/ k"0f{ ¿kn] lj:yfkg ug{ ;lsG5 . cfGtl/s pTkfbg
clej[l4dfkm{t\ jfXo If]qsf] l:yltdf ;'wf/ Nofpg] / ;/sf/L vr{nfO{ ljj]szLn agfpg]] tyf /fhZj
k|0ffnLdf yk ;'wf/ cfjZos 5g\ . sf]le8–!( sf] dxfdf/Laf6 cy{tGqnfO{ hf]ufO{ l:ylt ;xh x'g]
ljlQs} tLa| cfly{s k'g?Tyfg ug{ s[lif If]qnfO{ k|f]T;flxt ug]{, k|fyldstfk|fKt If]qdf ;fwg k|f]T;flxt
ug]{, dxfdf/Laf6 ;a}eGbf a9L kLl8t oftfoft, ko{6g, lgdf{0f nufotsf If]qx?nfO{ hf]ufpg] /0fgLlt
sfof{Gjogdf Nofpg cfjZos 5 .
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;Gbe{ ;fdu|Lx?
g]kfn /fi6« a}+sM jt{dfg cfly{s tyf ljQLo l:yltsf k|ltj]bgx? .
g]kfn /fi6« a}+sM df}lb|s gLltsf] ;Fufnf] efu ! / @ -cf=j=@)%(.^)–@)&%.&^_ .
g]kfn /fi6« a}+sM cfly{s jif{ @)&^.&& sf df}lb|s gLlt_ .
g]kfn ;/sf/ cy{ dGqfnoM ah]6 efif0fsf k|ltj]bgx? .
s]Gb|Lo tYofÍ ljefuM ljleGg cf=j= sf cfly{s ;j]If0fx? .
cfO{= Pd=Pkm=M Pkm;fk k|ltj]bg @)!$ tyf cfl6{s kmf]/ ld;gsf ;fj{hlgs k|ltj]bg .
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dfgj hLjg, Hff]lvd / aLdf
@ lgd{n clwsf/L
pk–lgb]{zs, aLdf ;ldlt
k[i7e"dL
g]kfn ax'hftLo, ax'eflifs, ax'wfld{s, ax';f+s[lts Pj+ ef}uf]lns ¿kdf ljljwtfo'Qm :jtGq,
cljefHo ;fj{ef}d;Qf ;DkGg, wd{ lg/k]If, ;dfj]zL ;+3Lo nf]stflGqs u0ftGqfTds b]z xf] . o;af6
s] a'‰g ;lsG5 eg] g]kfnsf] dfgj ;dfh ljljwtfn] el/Psf] 5 . o; vfnsf] ljljwtf ePsf]
;dfhdf hLjg ofkg ug]{ dflg;x?sf] cfˆgf] ;dfh, e"uf]n Pj+ kl/j]z cg';f/ hLjgz}nL / pQm
hLjgz}nL;Fu k|ToIf ¿kdf hf]l8P/ cfpg] hf]lvdsf] dfqf / k|sf/ km/s km/s vfnsf] x'G5 . b}lgs
hLjgdf cfpg ;Sg] hf]lvdnfO{ /f]Sg / hf]lvd;Fu efu]/ hLjgofkg ug{ klg ;lsGg . pko'Qm ljlw
cjnDjg u/L hf]lvd Go"gLs/0f tyf Joj:yfkg ub]{ hf]lvdsf] ;fdgf ug'{sf] ljsNk xF'b}g . jt{dfg
;do ljZj g} PsLs[t aGb} uPsf] ;Gbe{df t emg\ hf]lvdsf] k|sf/ / dfqf lbgfg'lbg a9\b} uO/x]sf 5g\ .
o; ;Fu} hf]lvd Go"gLs/0f / Joj:yfkgsf gjLjgd pkfo Pj+ ljlwx? ljsl;t eO/x]sf ePklg aLdf
hf]lvd Joj:yfkg tyf x:tfGt/0f ug]{ Ps ;zQm / pko'Qm ljlwsf ¿kdf :yflkt ePsf] 5 .
dfgj hLjg
dfgj hLjg / ef}lts ;DklQdf hf]lvd lg/Gt/ b]vf kl//xG5 . dflg;sf] hGd b]lv d[To';Dd cg]s
k|sf/sf hf]lvd cfO/xG5 . /f]u, b'3{6gf, d[To', j]/f]huf/L cflb JolQm ;DaGwL hf]lvdn] eo+s/ cfly{s
;+s6 l;h{gf u5{ . o:tf cfkb ljkbx?af6 pTkGg b'ikl/0ffdaf6 pGd'lQm kfpg] pkfosf] JolQm, kl/jf/,
;dfh / /fi6«n] cf–cfkmgf] txaf6 pkfox? vf]lh/x]sf x'G5g\ . JolQmut hLjg Pj+ ;DklQdf h'g;'s}
;dodf klg hf]lvdsf] ;Defjgf /xG5 . kl/jf/sf ;a} ;b:osf] e/0f kf]if0f ug]{ d'Vo JolQmsf] d[To'n]
cfl>tx?sf] hLjg yk si6s/ aGb} hfG5 . ;Ifd Pj+ ;DkGg JolQmnfO{ ;fgf ltgf hf]lvd Pj+ 36gfn]
cfly{s ¿kdf vf;} km/s gkg{ ;S5 t/ u/La / ljkGg ju{sf dflg;nfO{ o:tf 36gfsf] ;fdgf ug{'kof]{ eg]
To;sf] k|efjaf6 aflx/ lg:sg k':tf} k':tfn] ;3if{ ug{' k5{ . wgL / ;DkGgnfO{ eGbf u/La / ljkGgnfO{
cfly{s ;'/Iffsf] cfjZostf a9L x'G5 . jt{dfg ;do ljZjJofkLs/0f / pbf/Ls/0fsf] k|efj;Fu} lj1fg
/ k|ljlwsf] If]qdf ePsf ljleGg kl/jt{gn] cj;/ / ;Defjgfsf] ;fy} lbg k|ltlbg gofF gofF k|s[ltsf
hf]lvd l;h{gf u/]sf] 5 . c;dfgtf, o'4, k|sf]k, dxfdf/L, ef]sd/L, ul/aL, ;x/Ls/0f, hnjfo' kl/jt{g,
jftfj/0f ljgf; h:tf ljifon] l;h{gf ePsf] kl/l:yltn] dfgj hLjg eofgs hf]lvdo'Qm xF'b} uO/x]sf]
5 . hf]lvdsf] :j¿k, ;|f]t / km}nfj6 km/s km/s x'g ;S5 t/ JolQm, kl/jf/, ;dfh / /fHo slxn] klg
hf]lvd d'Qm xF'b}g . Ps ;dosf] hf]lvd csf]{ ;do ToxL ¿kdf cfpFb}g . hf]lvd slxn] k|sf]ksf ¿kdf
slxn] dxfdf/Lsf ¿kdf dfgjLo ;+j]bgf;Fu hf]l8P/ cfPsf] x'G5 . dfgj hLjg / ;DklQdf cfpg] oL
ljljw hf]lvdaf6 xfdL efu]/ dfgj hLjg ;'rf? Ufg{ ;Sb}gf} . hf]lvdnfO{ x6fpg tyf /f]Sg g;s]klg
o;sf] k|sf/, :j¿ksf cfwf/df Go"gLs/0f tyf Joj:yfkg ug'{ kb{5 .
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hf]lvd
hf]lvd zAbnfO{ kl/efiff ug{ sl7g 5 . hf]lvd o:tf] cj:yf xf] hf] ;f]lrPsf] xF'b}g . hf]lvd
of]hgf eGbf aflx/sf] cgk]lIft cj:yfdf b]vf kb{5 . hf]lvd slxn] / s;/L cfpg] xf] olsg x'Fb}g .
hf]lvd cgk]lIft / clglZrt cj:yf xf] . 36gf x'g ;Sg] / g;Sg] b'O{ kl/l:ylt g} o:fsf dfkb08 x'g .
dfgj hLjg / wg ;DklQ cg]s k|sf/sf hf]lvdn] 3]l/Psf x'G5g\ tL hf]lvdx?sf] ;DaGwdf xfdLnfO{
s]xL hfgsf/L xF'b}g, clglZrt x'G5 . s'g} klg 36gf 36\g ;Sg] ;DefjgfnfO{ cg'dfg ug{ ;lsGg t/
36gf 36\g] lglZrt k|foM x'G5 . dfgj hLjg / ;DklQdf x/]s If0f x/]s ;do hf]lvdsf] ;Defjgf
eO/xG5 . hf]lvd cg'dfg tyf dfkg ug{ g;lsg] vfnsf] ;d]t x'g] ;Sg] ePsf]n] ax'cfoflds k|s[ltsf]
x'G5 . cfhsfn s'g}klg :yfg, ;do, Joj;fo hf]lvd÷ljkb d'Qm 5}g . 36gf x'G5 x'Fb}g Tof] clglZrt
5 To;} u/L b'3{6gf ePdf sqf] x'G5 / Iflt slt x'G5 ;f] klg clglZrt 5 . hf]lvd o:t} k|s[lt / k|sf/sf
x'G5g\ egL ls6fg ug{ ;lsGg . dfgjn] clgR5f b]vfPklg k|fs[lts jf dfgj l;l{h{t s'g} klg tj/af6
hf]lvd cfO/x]sf] x'G5 . o;y{ hf]lvdsf] rl/qsf cfwf/df Joj:yfkg ug'{ k5{ . hf]lvd ;fdflhs,
cfly{s, /fhgLlts, k|fljlws cflb sf/0faf6 l;h{gf x'G5 . Pp6f hf]lvdn] csf]{ hf]lvd lgDTofp5 .
cfunfuL r6\ofª, e"sDk, af9L klx/f] h:tf b}lj k|sf]kaf6 x'g] / dfgj l;lh{t rf]/L, 8s]}tL, x'nb+uf,
x8tfn, cftÍjfbL lqmofsnfk, o'4, nufotsf kl/l:yltaf6 hf]lvd cfp5 .
hf]lvd Joj:yfkg
hf]lvd Joj:yfkg hl6n ljifo xf] . hf]lvdn] ljz]ifu/L cl:y/ / c;fdfGo cj:yf l;h{gf ub{5 .
h;nfO{ Joj:yfkg ug{ ljz]]if 1fg, ;Lk, k4lt, k|lqmof / bIftfsf] cfjZostf kb{5 . x/]s hf]lvd
vt/fk"0f{ / ;d:ofd"ns dfq x'G5g\ eGg] 5}g . cj;/ l;h{gf ug]{, k"jf{g'dfg gul/Psf / hl6n cj:yfdf
sfd ug{ ;Sg] Ifdtf j[l4 ug]{, eljiosf] nflu of]hgf agfpg ;xof]u ug]{ vfnsf klg x'G5g\ . jt{dfg
;do k|ljlw / cfw'lgstfsf] ljsf;n] hlt ;xh / ;/n x'Fb} uO/x]sf] 5 Tolts} hf]lvd klg a9L/x]sf]
5 . s'g}klg hf]lvd Joj:yfkgsf] nflu ;j{k|yd hf]lvdsf] klxrfg u/L s:tf] k|s[ltsf] hf]lvd xf] <
s'g ;dodf cfOkg{ ;S5 < s:tf] / s'g :yfgdf To:tf hf]lvdsf] ;Defjgf a9L 5 < eGg] klxrfg u/L
k"j{ ;fjwfgL ckgfpg' kb{5 . hf]lvd dfgj hLjg / ;DklQdf h'g;'s} ;dodf klg cfpg ;Sg] ePsf]
xF'bf hf]lvdsf] klxrfg, d"NofÍg tyf ljZn]if0f ug'{sf] ;fy} hf]lvdaf6 x'g ;Sg] ;Defljt Ifltk"lt{sf
nflu j}slNks ;|f]tsf] plrt Joj:yf ug]{ ;+oGq ljsf; ug{ ;s]df hf]lvdaf6 aRg / To;sf] Iflt
sd ug{ d2t k'U5 .
ljleGg k|sf/sf eljtJo, b'3{6gfaf6 l;lh{t hf]lvd Joj:yfkg r/0fj4 ¿kdf ug'{kb{5 . hf]lvd
Joj:yfkgsf] nflu /0fgLlt / k|lqmofx? x'G5 . h:t} 36gf x'g ;Sg] ;Defjgfsf] klxrfg ug]{, ;Defljt
Ifltsf] kl/df0f, 36gf 36]df cfˆgf] vr{ ug]{ Ifdtfsf] cj:yf, Ifltsf] kl/df0f cfˆgf] cg'dfg eGbf
km/s eO{ a9L ePdf j}slNks >f]t s] x'g], eGg] h:tf ljifosf] ljZn]if0f ug'{ kb{5 . hf]lvd Joj:yfkg
ug{ klxnf ;DklQsf] cj:yf / ;"rLsf ;fy} s'g s'g k|sf]k ;Fu lt ;DklQ sf] hf]lvd /xG5 eGg] kQf
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nufpg h?/L x'G5 . ;DklQsf] ljj/0f hf]lvdsf cfw/df juL{s/0f u/L x'g ;Sg] Ifltsf] k"j{ cg'dfg ug{'
kb{5 . cGoyf hf]lvd Go"gLs/0f vr{ eGbf dxfljklQ k5fl8 k'g?Tyfg ug]{ vr{ a9L x'G5 . pbfx/0fsf
nflu ;jf/L rnfpFbf l;6 j]N6 tyf Po/ Jofusf] k|of]u ug'{, cfunfuLsf] ;"rgf lbg] Joj:yf ug'{, rf]/L
x'g ;Sg] :yfgdf l;l;l6le tyf ;fO/gsf] Joj:yf ug'{, af9L klx/f]sf] hf]lvd ePsf] :yfgdf k"j{ ;"rgf
lbg] pks/0f h8fg ug'{ oL ;a} hf]lvdsf] c;/ Go'g ug]{ k"j{ hf]lvd Joj:yfkgsf dfWod x'g . ;f]xL
cg';f/ 36gf kZrft c;/ Go'g ug{ clUg lgjf/s oGq h8fg ug]]{, ;+klQ IftL eO{ ;s]k5L ;s];Dd
arfpg] k|of; ul/ jSof}tf /fVg k|of; ug]{, k|fylds pkrf/sf] Joj:yf ug]{ cflb pkfo cjnDjg ug{
;lsG5 .
g]kfndf hf]lvd Joj:yfkg ;DaGwL sfg'gL Joj:yf tyf k|of;x?
g]kfn ljleGg dfgj l;lh{t Pj+ k|fs[lts k|sf]ksf 36gfaf6 pTkGg ljkbsf] pRr hf]lvddf
/x]sf] d'n's xf] . x/]s jif{ af9L, klx/f], cfunfuL, zLtnx/, lxdklx/f], cltj[li6, cgfj[li6, ;jf/L
b'3{6gf nufotsf sf/0f 7"nf] hgwgsf] Iflt x'G5 . To:t} g]kfn e"sDkLo lx;fan] pRr hf]lvddf
/x]sf d'n'sdf kb{5 eg] sf7df8f}+ pkTosf t ljZjsf ;x/x?df !! cf}+ :yfgdf kb{5 . g]kfndf oL
ljljw k|sf/sf hf]lvdaf6 x'g;Sg] hgwgsf] Ifltsf] Go"gLs/0f ug{sf nflu s]xL gLltut, sfg'gL,
;+:yfut k|of; ePsf 5g . sfg'gL ¿kdf k|fs[lts ljkbsf] ;fdgf ug{ b}jL k|sf]k p4f/ P]g, @)#(,
:yfgLo :jfoQ zf;g P]g, @)%%, /fli6o ejg lgdf{0f ;+lxtf, k|wfgdGqL b}jL p4f/sf]if lgodfjnL,
@)^#, ljkb hf]lvd Joj:yfkg ;DaGwL /fli6«o /0fgLlt, @)^^, ljkb\ k"j{ tof/L tyf k|ltsfo{ of]hgf
th'{df dfu{bz{g, @)^&, :yfgLo ljkb hf]lvd Joj:yfkg of]hgf th'{df lgb]{lzsf, @)^*, lhNnf ljkb\
Joj:yfkg of]hgf th'{df lgb]{lzsf, @)^(, /fli6«o ljkb\ k|ltsfo{sf] sfo{9fFrf, @)&) cflb /x]sf 5g\ .
lj=;=@)&@ ;fn j};fv !@ ut]sf] uf]/vf e"sDk kZrft Iflt ePsf ;+/rgfsf] lgdf{0fsf] nflu /fli6«o
k'glg{df{0f k|flws/0f u7g, /fli6«o hf]lvd ljkb Go"gLs/0f tyf Joj:yfkg k|flws/0fsf] u7gsf ;fy}
ljleGg u}/;/sf/L ;+:yfx? hf]lvd ljkb Go"gLs/0fdf ;lqmo ¿kdf sfo{ ul//x]sf 5g\ . >d P]g,@)&$
df >ldssf JolQmut ;'/If0fsf] Joj:yf, :jf:Yo aLdf af]8{sf] u7g, ;fdflhs ;'/Iff sf]ifsf] u7g
ePsf] 5 . t/ JolQmut ¿kdf cfpg] hf]lvdsf nflu /fHoaf6 Tolt k|fyldstfdf /fvL hf]lvdnfO{
aLdf;Fu hf]8\b} hfg] sfo{qmd cfpg ;s]sf] 5}g .
aLdf
dfgj hLjg / ;DklQdf cfOkg]{ ljleGg k|sf/sf hf]lvdx?nfO{ cfly{s ;'/Iff k|bfg ug]{ p2]Zon]
aLdfsf] k|fb'ef{j ePsf] kfOG5 . aLdf Pp6f hf]lvd x:tfGt/0f ug]{ ;Defljt hf]lvdsf] l;4fGtdf
cfwfl/t Ps ;xsf/L Joj:yf Pj+ dfWod xf] . dfgj hLjg / ef}lts ;DklQdf eljiodf x'g;Sg]
;Defjlt hf]lvd ljkb Joj:yfkg tyf Go"gLs/0f ug'{sf ;fy} ;/sf/sf nflu k'FhL lgdf{0f, cfly{s
ljsf;, nufgL / JolQmsf nflu ;Demf}ltt art tyf ;'/If0fsf ¿kdf aLdf nfO{ lng] ul/G5 . aLdfsf]
d'Vo sfd eg]sf] k|lts"n 36gfx?sf] clglZrttfnfO{ sd u/L lgZrttf / cfly{s ;'/Iff k|bfg ug'{
xf] . aLdfn] b'3{6gfnfO{ /f]Sb}g t/ b'3{6gfaf6 x'g;Sg] ;Defljt hf]lvdnfO{ cfly{s ;xfotf dfk{mt\
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b'3{6gfaf6 l;lh{t IfltnfO{ axg u5{ . aLdfnfO{ hf]lvd lj?4sf] l;4fGt Pj+ /0fgLltsf ¿kdf lnOg]
x'Fbf aLdf z'Nssf] dfWodaf6 aLdLtsf] ljlzi6 hf]lvdnfO{ jxg u/L aLdsn] eljiodf s'g} 36gf 36]df
aLdLtnfO{ lglZrt /sd Ifltk"lt{ lbG5 . o;y{ aLdf JolQm, ;dfh / Joj;fosf nflu ckl/xfo{ ;fwg
Pj+ oyfy{df ;+s6 ;dfwfgsf] ;xof]uL cf}hf/ xf] .
aLdfsf] dxŒj
ljsl;t b]zx¿df k|fo ;a} gful/s jLdfsf] bfo/df x'G5g\ . o;af6 s] a'‰g ;lsG5 eg] aLdf wgL
u/La ;a}sf nflu cfjZos x'G5 . aLdf hf]lvd Joj:yfkgsf] o:tf] dfWod xf] h;n] Go"gtd z'Nsdf
hf]lvdsf] Joj:yfkg ul/lbG5 . aLdfn] ;Defljt hf]lvdaf6 kg{ hfg] cfly{s ef/nfO{ sd ug{'sf ;fy}
cfl>t JolQmx?sf] enfO{, Joj;fosf] lg/Gt/tfsf] nflu k'FhLsf] Joj:yf, a'9];sfndf hf]lvdsf] ;'/Iff
;fx/fsf] ;fy} cGo cfly{s ;'/Iffx? k|bfg ub{5 . ljsl;t d'n'sx?df aLdf dfgj hLjg, Jofkf/ tyf
Joj;fosf] clgjfo{ / cfjZos ljifo dflgG5 . t/ xfd|f] b]zdf aLdfnfO{ cfd hgtfsf] hghLjg;Fu
hf]8\g ;lsPsf] 5}g . hf]lvdnfO{ aLdfsf] dfWodaf6 x:tfGt/0f ug{ ;lsG5 . t/ ;a} hf]lvdnfO{ aLdf
ug{ ;lsG5 eGg] xf]Og, aLdf x'g hf]lvdsf ljz]if rl/q x'g h?/L 5 . aLdf x'g clglZrt k|sf/sf]
hf]lvd x'g} kb{5 . cfw'lgs o'udf aLdf Joj;fo dfgj hLjg, Jofkf/, pBf]uwGbf tyf a}+lsË If]q,
ef}lts k"jf{wf/ cflbsf] cleGg c+u ag]sf] 5 . aLdfsf] ;+jGw s'g} g s'g} ¿kdf hf]lvd;+u hf]l8Psf]
x'G5 . /f]u, b'3{6gf, d[To', a]/f]huf/L, j[4fj:yf cflb JolQm ;DaGwL ljljw hf]lvdn] eos+/ cfly{s
;+s6 l;h{gf ub{5 o:tf kl/0ffd Pj+ hf]lvdaf6 arfO{ jf gf]S;fg eOxfn]sf] cj:yfdf cfly{s ;'/Iff
k|bfg u/L hLjgnfO{ lg/Gt/tf k|bfg ug{ aLdfsf] dxŒjk"0f{ e"ldsf x'g] ub{5 .
dfgj hLjg, hf]lvd / aLdfsf] ;DaGw
dfgjsf] hGdb]lv d[To';Dd hf]lvd;Fu} lxl8/x]sf] x'G5 . o;nfO{ s'g} tl/sfn] klg gsfg{ ;lsGg .
dfG5]sf] hLjg / p;sf] hLjg;Fu ;DalGwt ;DklQ ;a}df hf]lvd x'g] x'Fbf ToxL oyfy{nfO{ dWogh/ u/L
hf]lvdnfO{ Go"gLs/0f tyf Joj:yfkg ug]{ pkfox?sf] vf]hL eof] . hf]lvdn] JolQm,;dfh, d'n'snfO{
g} Ps}k6s k|efljt kfg{ ;Sg] / To;n] 7"nf] hgwgsf] Iflt eO{ cfly{s ;+s6 l;h{gf ug]{ ePsf sf/0f
;/sf/n] ;d]t Ps}k6s 7"nf] cfly{s ef/ jxg ug{ ;Sb}g . oL ljljw pkfox?sf] vf]hL ub]{ hfFbf
aLdfsf] ljsf; eof] . dfgj hLjg / ;DklQdf cfpg ;Sg] ;+s6 tyf hf]lvd Joj:yfkg ug{ aLdfnfO{
k|of]u ug{ yflnof] . aLdfn] Go"gtd z'Nsdf hLjg tyf ;DklQdf cfpg ;Sg] 7"nf 7"nf hf]lvd aLdf
tyf k'gaL{df sDklg dfkm{t axg ul/lbG5 . dflg;nfO{ cfkm"n] Jof]xf]g'{ kg]{ hf]lvd tyf hf]lvdaf6
l;h{gf ePsf] Ifltsf] cfly{s ef/ aLdfn] axg ul/lbPkl5 efjL hLjg ljgf cj/f]w ;'rf? Ufg{ ;xof]u
k'Ub5 . To;}u/L ;/sf/sf nflu klg ljleGg 36gfaf6 l;lh{t Ifltsf] cfly{s d"No aLdf tyf k'gaL{df
sDklgn] Jofxf]/]kl5 k'g?Tyfgsf nflu ah]6 Joj:yf ug{' kb]{g . k|To]s jif{ hf]lvd ljkb Joj:yfkgdf
vr{ x'g] 7"nf] /sd ljsf; lgdf{0f nufot cGo pTkfbgd'vL If]qdf nufgL ug{ ;lsG5 .
g]kfnsf] e"–agf]6, ljljwtfo'Qm ;dfh, r]tgfsf] :t/, cfly{s l:ylt, ul/aL, nufot ljljw sf/0fn]
ubf{ hf]lvdsf] k|s[lt klg km/s km/s vfnsf] /x]sf] 5 . lxdfn b]lv t/fO{;Dd a;f]jf; ug]{ ;a} dflg;
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s'g} g s'g} vfnsf] hf]lvdaf6 k|efljt eO{/x]sf x'G5g\\ . s[lif, Jofkf/, ;]jf, pBf]u Joj;fo, oftfoft,
JolQmut tyf ;fj{hlgs ;DklQ ;a} xfd|f] b}lgsL;Fu hf]l8Psf x'G5g\ . oL hLjg / ;DklQ dflysf]
hf]lvd ;xh / ;/n tl/sfn] x:tfGt/0f ug]{ Ps pko'Qm ljlw aLdf ePsf sf/0f dfgj hLjg, hf]lvd /
aLdf jLrsf] ;DaGw cGof]Gofl>t 5 . dfgj hLjgsf] ljsf;;Fu} hf]lvd hf]l8Psf] xF'bf jt{dfg ;dodf
aLdf dfgj hLjgsf] Pp6f cleGg kf6f] eO;s]sf] 5 .
lgZsif{
g]kfn ljleGg k|fs[lts tyf dfgj l;lh{t hf]lvdaf6 clt ;+j]bgzLn :yfgdf /x]sf] 5 . o;y{,
cfly{s ;fdflhs tyf k|fs[lts sf/0fn] x'g;Sg] hf]lvdaf6 dfgj hLjg, kz'kIfL+, s[lif nufot
cf}Bf]lus, Joj;flos tyf g]kfnsf] j}b]lzs Jofkf/sf] If]qnfO{ ;'/Iffsf] k|Tofe"lt lbg] u/L aLdf
Joj;fosf] ljsf; ug'{ k5{ . o;sf ;fy} g]kfndf lghL{jg jLdf Joj;fonfO{ ;fdflhs tyf k|fs[lts
hf]lvdaf6 pTkGg x'g;Sg] hf]lvd Joj:yfkgsf] ;zQm dfWodsf ¿kdf :yflkt ug{ cfjZos 5 eg]
hLjg aLdfnfO{ cfly{s ;'/Iff / bL3{sfnLg k'FhL kl/rfng ug]{ k|efjsf/L dfWodsf ¿kdf ljsf; ug'{
k5{ . hf]lvd Jof:yfkg ug{sf nflu JolQm, ;+:yf / ;/sf/L lgsfosf ;a} tx af6 cfkmgf] If]qdf ug{' kg]{
k"j{ tof/L nufotsf sfo{x? ug{ ;s]df hf]lvd ljkbaf6 l;h{gf x'g] Iflt kZrft plrt ;fwg ;|f]tsf]
;dodf k|of]u u/L hf]lvd Joj:yfkg ug{ ;xof]u k'Ub5 . o; k|sf/sf] tof/Ln] ljkb kZrft pTkGg x'g
;Sg] c;fdfGo kl/l:yltdf ;d]t b]zsf] cfly{s cj:yf rnodfg agfO/fVg ;xof]u k'Ub5 .
;Gbe{ ;fdfu|Lx?
aLdf ;ldltsf] jflif{s k|ltj]bgsf ljleGg c+sx? .
rf}wf} / kGw|f}+ of]hgfsf] cfwf/kq .
aLdf ;dfrf/ / ljrf/sf ljleGg c+sx? .
aLdf lrgf/L, aLdf P]g,@)$(, aLdf lgodfjnL,@)$( .
cGo ljleGg j]j ;fO{6 tyf n]vx? .
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sf]/f]gf dxfdf/Lkl5sf] g]kfnsf] k'“hL ahf/
@ k'is/ /fh e§/fO{
;xfos lgb]{zs, g]kfn /fi6« a}+s
xfn Psn ljGb' ;]jf s]Gb|, pBf]u ljefu
ljifo k|j]z
dfgjLo ;EotfnfO{ g} r'gf}tL lbg] u/L ljZjJofkL ¿kdf km}lnPsf] sf]/f]gf efO/;sf] k|efj ;du|
ljZjdf g} JofKt 5 / o;sf] k|sf]k lbgfg'lbg b'|tb/df a9b} uO/x]sf] 5 . cfh nueu ;Dk"0f{ ljZjsf
d'n'sx? g} o;sf] k|efjaf6 cfqmfGt 5g . clwsf+z d'n'sx? aGbfaGbLsf] l:yltdf 5g, gful/ssf
cfwf/e't cfjZostfx? kl/k"lt{ ug'{ g} ;/sf/sf] k|fyldstfdf k/]sf 5g, pBf]u wGbf sn sf/vfgfx?
nueu aGb k|fo 5g, cfly{s ultljlwx? ;':t 5g . o;sf] k|ToIf c;/ b]zsf] cfly{s j[l4df
kg]{ lglZrt 5 . nfdf] sfnv08kl5 ag]sf] :yfoL ;/sf/, hgtfsf] ck]Iff, cy{tGqdf b]lvPsf tyf
rflnPsf ;sf/fTds sbdx? / s[lif pTkfbgdf ePsf] j[l4sf sf/0faf6 ut cfjdf g]kfnsf] cfly{s
j[l4 & k|ltzteGbf dfly /xof] . t/ of] cfasf] t]>f] q}df;df Jofks ¿kdf km}lnPsf] sf]/f]gf efO/;sf]
dxfdf/Lsf sf/0faf6 of] cfjsf] cfly{s j[l4 Go"g /xg] lglZrt b]lvG5 . cGt/f{li6«o d'b|f sf]ifn] hf/L
u/]sf] jN8{ Osf]gf]lds cfp6n's cg';f/ g]kfnsf] o; jif{sf] cfly{s j[l4b/ @=% k|ltztdf l;ldt
/xg] k|If]k0f 5 eg] Pl;ofnL ljsf; a}+sn] ;fj{hlgs u/]sf] Pl;og 8]enkd]G6 cfp6n's @)@)
df g]kfnsf] cfly{s j[l4b/ %=# df emg]{ atfPsf] 5 . ljZj a}+ssf] ;fpy Pl;of Osf]gf]lds kmf]s;
cg';f/ g]kfnsf] cfly{s j[l4b/ !=% k|ltzt b]lv @=* k|ltztsf] aLrdf /xg] k|If]k0f 5 . l9n} ePklg
s]lGb|o tYofÍ ljefun] klg cf=j= @)&^.&& sf] cfly{s j[l4b/sf] k|If]k0f u/]sf] 5 . pQm ljefusf
cg';f/ cf=j= @)&^.&& df g]kfnsf] s'n uf{x:y pTkfbgsf] j[l4b/ cfwf/e't d"Nodf @=@& k|ltzt
/xg] cg'dfg u/]sf] 5 . o;/L x]bf{ of] cfjsf] cfly{s j[l4b/ 36g]df s'g} z+sf 5}g . g]kfn /fi6
a}+sn] cf=j=@)&^.&& sf] df}lb|s gLltsf] t]>f] q}dfl;s ;ldIff dfkm{t sf]le8k"j{sf] cj:yfdf rfn'
cfly{s jif{sf nflu o; a}+sn] u/]sf] & k|ltzt cfly{s j[l4sf] k|If]k0f / s]Gb|Lo tYofÍ ljefun]
xfn} ;fj{hlgs u/]sf] @=@* k|ltzt cfly{s j[l4sf] cg'dfg jLrsf] cGt/sf cfwf/df sf]le8–!(
dxfdf/Lsf sf/0f k|rlnt d"Nodf dfkg ul/Psf] s'n ufx{:Yo pTkfbgdf ?=!^* ca{ gf]S;fgL x'g]
k|f/lDes cg'dfg k|:t't u/]sf] 5 . sf]le8–!( sf sf/0faf6 s'n ufx{:Yo pTkfbg, /fli6«o art,
cf}Bf]lus ultljlw, C0f nufgL, ljk|]if0f cfo h:tf cy{tGqsf cjojx?df kg]{ c;/sf sf/0f k'FhL
ahf/ klg k|ToIf ¿kdf k|efljt x'g] b]lvG5 .
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g]kfndf lwtf]kq ahf/sf] ljsf;
lj=;=@)## ;fn c;f/ @@ df ;/sf/L If]qdf ;]So'l/6L vl/b laqmL s]Gb|sf] :yfkgf u/L ;/sf/L
C0fkqsf] b}lgs vl/b laqmLsf] Joj:yf eP;Fu} g]kfndf lwtf]kq ahf/sf] cf}krfl/s z'?jft ePsf]
b]lvG5 . ?=!) nfv r'Qmf k'FhL /x]sf] pQm s]Gb|df %! k|ltzt ;]o/ :jfldTj g]kfn /fi6 a}+ssf] / $(
k|ltzt ;]o/ :jfldTj g]kfn cf}Bf]lus ljsf; lgudsf] /x]sf] lyof] . lwtf]kq sf/f]af/ P]g, @)$) hf/L
ePkl5 pQm s]Gb|sf] gfd kl/jt{g eO{ ;]So'l/6L PS;r]Gh ;]G6/sf] ¿kdf kl/jt{g ePsf] b]lvG5 . lj=;=
@)$( ;fndf lwtf]kq sf/f]af/ P]g, @)$) df cfjZos ;+zf]wg u/L lwtf]kq ahf/sf] lgodg tyf
lg/LIf0f ug]{ p2]Zon] lj=;=@)%) h]7 @% ut] lwtf]kq ahf/sf] lgodg lgsfosf] ¿kdf g]kfn lwtf]kq
af]8{sf] :yfkgf ePsf] xf] . g]kfn lwtf]kq af]8{sf] :yfkgf kl5 ;]So'l/6L PS;r]Gh ;]G6/nfO{ lwtf]kqsf]
bf]>f] ahf/ Joj:yfsf] sfd ug]{ u/L g]kfn :6s PS;r]Gh lnld6]8df kl/0ft ul/Pkl5 lwtf]kq ahf/sf]
ljsf; z'? ePsf] kfO{G5 .
lwtf]kq ahf/ ;DaGwdf ePsf] sfg'gL, gLltut tyf ;+/rgfut Pj+ ;+:yfut Joj:yf
lwtf]kq ahf/sf] lgodg k|0ffnLnfO{ :t/Lo agfO{ ljZj;lgo, k|lt:kwL{ tyf kf/bzL{ ahf/sf] ljsf;
ug{sf nflu ldlt @)^#.)^.)^ b]lv lwtf]kq;DaGwL P]g, @)^# k|f/De ePsf] lyof] . lwtf]kq;DaGwL
P]g, @)^# sf] bkmf !!^ n] k|bfg u/]sf] clwsf/sf] k|of]u u/L g]kfn lwtf]kq af]8{n] lwtf]kq ahf/sf]
lgodg tyf ;'b[l9s/0f ug{sf nflu b]xfosf gLlt lgodsf] Joj:yfx? u/]sf] 5 .
yy
yy
yy
yy
yy
yy
yy
yy
yy
yy
yy
yy
yy
yy

g]kfn lwtf]kq af]8{ lgodfjnL, @)^$
lwtf]kq ahf/ ;~rfng lgodfjnL, @)^$
lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$
lwtf]kq Joj;foL lgodfjnL, @)^$
lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)^%
;fd'lxs nufgLsf]if lgodfjnL, @)^&
lwtf]kqsf] s]lGb|o lgIf]k ;]jf lgodfjnL, @)^&
qm]l86 /]l6Ë lgodfjnL, @)^*
lwtf]kq lgisfzg lgb]{lzsf, @)^%
nufgL Joj:yfkg lgb]{lzsf, @)^&
af]g; ;]o/ lgisfzg lgb]{lzsf, @)^&
lwtf]kq afF8kmfF8;DaGwL lgb]{lzsf, @)^*
;fd'lxs nufgL sf]if lgb]{lzsf, @)^(
;/sf/L C0fkqsf] bf]>f] ahf/ Joj:yfkg ljlgodfjnL, @)^@
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yy ;/sf/L C0fkq bf]>f] ahf/ sf/f]af/ ;~rfng ljlgodfjnL, @)^@
yy ljlzli6s[t nufgL sf]if lgodfjnL, @)&%
yy lwtf]kq ;"rLs/0f tyf sf/f]af/ lgodfjnL, @)&% nufotsf cGo lgodfjnL tyf lgb]{lzsfx?
o;sf ;fy} lwtf]kq ahf/sf] ljsf; Pj+ lj:tf/ tyf sf/f]af/df cfw'lglss/0f ug{sf nflu
b]xfosf ;+/rgfut tyf ;+:yfut Joj:yfx? u/]sf] 5 .
yy
yy
yy
yy
yy

b]zsf ljleGg :yfgdf lwtf]kq bnfn Joj;foLx?sf] ;]jf lj:tf/,
yk dr]{G6 a}+s/nfO{ cg'dlt k|bfg,
a}+snfO{ a|f]s/ nfO{;]G;,
;+3Lo ;+/rgf cg'¿k lwtf]kq bnfn Joj;foLx? yk ug]{,
;fj{hlgs lgisfzgdf pBf]u jf cfof]hgf k|efljt If]qsf :yfgLo afl;GbfnfO{ ;d]t cf:jf
;'ljwf,
yy ;fj{hlgs lgisfzgdf Go"gtd !) lsQfsf nflu cfj]bg ug{ kfpg] Joj:yf,
yy lwtf]kq ahf/df v'nfd'vL ;fd'lxs nufgL sf]ifsf] z'?jft,
yy Do'r'cn km08sf] 5'§} kl/;"rssf] u0fgfsf] z'?jft cflb .
lwtf]kq ahf/sf dfkg kl/;"rsx?
lwtf]kq ahf/df ePsf] sf/f]af/nfO{ dfkg ug{sf nflu lgwf{/0f ul/Psf ;"rsx?nfO{ g} lwtf]kq
kl/;"rsx? elgG5 . g]kfnsf] lwtf]kq ahf/df xfn sfod /x]sf kl/;"rsx? lgDg 5g .
!= g]K;] kl/;"rsM g]K;]df ;"rLs[t ;+:yfks / ;fwf/0f b'j} ;]o/sf] cfwf/ jif{ d"No / jt{dfg ahf/
d"Nosf] cfwf/df u0fgf ul/g] kl/;"rsnfO{ g]K;] kl/;"rs elgG5 . g]K;] kl/;"rs @)%) ;fn df3
#) ut]b]lv u0fgf ug{ z'? ul/Psf] xf] . of] lwtf]kq ahf/ dfkgsf] ;a}eGbf dxŒjk"0f{ kl/;"rs xf] /
o;nfO{ cy{tGqsf] Aof/f]ld6/sf] ¿kdf klg lng] ul/G5 .
@ ;]G;]l6e O{G8]S;M g]K;]df æsÆ ju{df ;"rLs[t sDklgx?sf] s"n ;]o/sf] cfwf/ jif{ d"No / jt{dfg
ahf/ d"Nosf] cfwf/df u0fgf ul/g] kl/;"rs g} ;]G;]l6e O{G8]S; xf] . of] kl/;"rs @)^# kf}if !&
ut] b]lv u0fgf ug{ z'? ul/Psf] xf] .
#= km\nf]6 O{G8]S;M ;j{;fwf/0fdf hf/L ePsf sf/f]af/ of]Uo ;]o/sf] cfwf/ d"No / jt{dfg ahf/ d"Nosf]
cfwf/df u0fgf ul/g] kl/;"rs g} km\nf]6 O{G8]S; xf] . of] kl/;"rs @)^% ebf} #) ut] b]lv u0fgf
ug{ z'? ul/Psf] xf] .
$= ;]G;]l6e km\nf]6 O{G8]S;M g]K;]n] æsÆ ju{df juL{s/0f u/]sf ;"rLs[t sDklgx?sf] sf/f]af/of]Uo
;]o/sf] cfwf/ d"No / jt{dfg ahf/ d"Nosf] cfwf/df u0fgf ul/g] kl/;"rs g} ;]G;]l6e km\nf]6
O{G8]S; xf] . of] kl/;"rs klg @)^% ebf} #) ut] b]lv u0fgf ug{ z'? ul/Psf] xf] .
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%= If]qut ¿kdf /x]sf !! k|sf/sf pk;"rsx?
g]K;] kl/;"rssf] Oltxf; / dxfdf/L
g]K;]df ;"rLs[t ;+:yfks / ;fwf/0f b'j} ;]o/sf] cfwf/ jif{ d"No / jt{dfg ahf/ d"Nosf] cfwf/df
u0fgf ul/g] kl/;"rsnfO{ g]K;] kl/;"rs elgG5 . g]K;] kl/;"rs @)%) ;fn df3 #) ut]b]lv u0fgf
ug{ z'? ul/Psf] xf] . of] lwtf]kq ahf/ dfkgsf] ;a}eGbf dxŒjk"0f{ kl/;"rs xf] / o;nfO{ cy{tGqsf]
Aof/f]ld6/sf] ¿kdf klg lng] ul/G5 . g]K;]df ;"rLs[t s'n ;]o/dWo] b'O{ ltxfO{ sl/a ^% k|ltzt
;+:yfks ;]o/ / ;fj{hlgs ¿kdf lgisfzg ePsf] ;fwf/0f ;]o/sf] ;+Vof Ps ltxfO{ cyf{t sl/a
#% k|ltzt /x]sf] 5 . lwtf]kq ahf/df nufgL ug]{ nufgLstf{x?, nufgL ug{ rfxg] goFf nufgLstf{x?,
lgodg lgsfox? tyf ;/f]sf/jfnfx?n] g]K;] kl/;"rssf] cfwf/df cfjZos lg0f{o lng] ub{5g . ljut
!) cf=j= jif{sf] g]K;] kl/;"rsnfO{ o;/L x]g{ ;lsG5 .
cfly{s jif{
@)^%.^^
@)^^.^&
@)^&.^*
@)^*.^(
@)^(.&)

g]K;] kl/;"rs
&$(=!)
$&&=&#
#^@=*%
#*(=&$
%!*=##

cfly{s jif{
@)&).&!
@)&!.&@
@)&@.&#
@)&#.&$
@)&$.&%

g]K;] kl/;"rs cfly{s jif{
!)#^=!*
@)&%.&^
(^!=@#
!&!*=!%
!%*@=^&
!@!@=#^

g]K;] kl/;"rs
!@%(=)@

o;/L x]bf{ cf=j=@)&).&! df g]K;] kl/;"rs !)#^=!* /x]sf] lyof] . @)&@ j}zfv !@ ut]sf]
e"sDk tyf To;kl5sf] k/sDksf sf/0f d'n'sdf 7"nf] kl/df0fdf hgwgsf] Iflt ePsf] lyof] eg] ;du|
ljQLo k|0ffnL g} vnalnPsf] cj:yf lyof] . nfvf} kl/jf/x? 3/af/ ljlxg ePsf lyP eg] cy{tGqsf
ljleGg cjojx? tx;gx;sf] cj:yfdf lyP . o;sf] k|ToIf c;/ k'FhL ahf/df klg k/]sf] b]lvG5 .
jflif{s ljGb'ut cfwf/df g]K;] ;"rsfÍ @)&@ c;f/ d;fGtdf &=@ k|ltztn] x|f; cfO{ (^!=@ ljGb'df
l;ldt ePsf] b]lvG5 . cf=j= @)&@.&# df @)&@ >fj0f ^ ut] g]K;] ;"rsfÍ ;a}eGbf Go"g (^#=@# df
em/]sf] tyf ;f] cf=j= sf] cfiff9 !% df o;df j[l4 eO{ g]K;] ;"rsfÍ !&@$=%( k'u]sf] b]lvG5 . o:tf]
;"rsfÍ cf=j @)&@.&# df !&!*=!% k'u]sf] b]lvPsf] 5 / ;f] kl5sf cfly{s jif{x?df qmlds ¿kdf
3l6/x]sf] b]lvG5 eg] cf=j=@)&%.&^ df s]xL j[l4 eO{ !@%(=)@ k'u]sf] cj:yf 5 . @)&& a}zfv
#! ut]sf] g]K;] ;"rsfÍ !@)!=%* /x]sf] / ;f] eGbf kl5sf] ;dodf ns8fpgsf sf/0faf6 ;]o/ vl/b
laqmL sfo{ aGb /x]sf] 5 .
o;af6 s] k|i6 x'G5 eg] g]kfnsf] kl/k|]Iodf ljktsf] ;do kl5 cy{tGqsf c+ux?df cfPsf]
l;lyntf, nufgLsf cj;/x?df sdL, ;/sf/sf gLltx? nufgLd}qL geO{ /fxtd}qL x'g] k|j[lt, hf]lvd
Joj:yfkgdf sl7gfO{, ;x'lnotk"0f{ C0fsf] ;xh pknAwtf h:tf sf/0faf6 lwtf]kq ahf/df x'g]
nufgL tyf sf/f]af/df j[l4 ePsf] b]lvPsf] 5 . ljgfzsf/L e"sDkn] k'¥ofPsf] Ifltsf] lg/f]k0f ;u;u}
ag]sf] :yfoL ;/sf/sf ;d[l4sf/L gLltx?sf sf/0fn] b]zsf] cfly{s j[l4b/ & k|ltzt gf3]klg k'FhL
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ahf/ eg] emg ;':tfpb} hfg'n] o;sf] ljsf;sf nflu cfjZos cf}iflwsf] klxrfg x'g ;s]sf] b]lvb}g .
g]kfnsf] k'FhL ahf/df sf]le8–!( sf] c;/ / Go"gLs/0fsf pkfox?
ljZjJofkL dfxfdf/Lsf] ¿kdf ;+;f/e/ km}lnPsf] sf]/f]gf efO/;sf sf/0faf6 c;/ gk'u]sf] If]q
;fob} xf]nf . g]kfnsf] k'FhL ahf/df ;"rLs[t ;+ul7t ;+:yfx?sf] If]qut lx:;f x]g]{ xf] eg] sl/a ^)
k|ltzt lx:;f a}+s tyf ljQLo ;+:yfx?sf] /x]sf] b]lvG5 .
If]q
jfl0fHo a}+s
ljsf; a}+s
ljQ sDklg
n3'ljQ
hLjg ladf sDklg
u}/ hLjg ladf sDklg
pTkfbg tyf k|zf]wg
xf]6n
Jofkf/ sDklg
hnljB't
cGo
hDdf

;"rLs[t ;+ul7t ;+:yfsf] gfd
@&
#@
@^
$&
&
!%
!(
$
$
#)
$
@!%

k|ltzt
!@=%^
!$=**
!@=)(
@!=*^
#=@^
^=(*
*=*$
!=*^
!=*^
!#=(%
!=*^
!))

g]kfnsf] k'FhL ahf/df a}+s tyf ljQLo ;+:yfx?sf] lx:;f ;a}eGbf a9L /x]sf] b]lvG5 . o;sf] cy{
a}+lsË If]qsf nflu ;/sf/n] lng] gLlt tyf sfo{qmdx?, g]kfn /fi6« a}+sn] hf/L ug]{ df}lb|s gLlt tyf
a]nfa]nfdf hf/L x'g] lgb]{zgx?, a}+s tyf ljQLo If]qsf] gfkmfsf] cj:yf, sf]/f]gf efO/;sf] k|sf]k tyf
c;/af6 aRgsf nflu 3f]if0ff ul/Psf /fxt Kofs]hx? nufotsf sf/0faf6 o;sf] c;/ k|ToIf ¿kdf
k'FhL ahf/df kg]{ lglZrt 5 . o;}u/L k'FhL ahf/df bf]>f] / t]>f] a9L lx:;f ePsf If]qx?df k/]sf] k|efjn]
klg c;/ kfg]{ b]lvG5 . t;y{, sf]le8–!( sf] k|sf]kaf6 g]kfnsf] k'FhL ahf/df kg]{ c;/nfO{ lgDgfg';f/
b]vfpg ;lsG5 .
ljQLo If]qsf] gfkmfdf x'g] ;+s'rgaf6 kg]{ c;/M df}lb|s gLltsf] t]>f] q}dfl;s ;ldIff cg';f/
cfly{s jif{ @)&^.&& df s'n cfGtl/s shf{sf] j[l4b/ @$ k|ltztdf / lghL If]qtkm{sf] shf{sf]
j[l4b/ @! k|ltztdf ;Lldt /fVg] k|If]k0f /x]sf]df @)&^ r}t d;fGtdf o:tf] shf{sf] jflif{s ljGb'ut
j[l4b/ qmdzM !$=@ k|ltzt / !%=$ k|ltzt /x]sf] 5 . o;}u/L /fi6« a}+saf6 hf/L ( dlxgfsf] tYofÍ
cg';f/ a}+s tyf ljQLo ;+:yfaf6 lghL If]qdf k|jflxt shf{ !!=% k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf]
;f]xL cjlwdf o:tf] shf{ !^=% k|ltztn] a9]sf] lyof] . jflif{s laGb'ut cfwf/df @)&^ r}t d;fGtdf
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a}+s tyf ljQLo ;+:yfaf6 lghL If]qtk{m k|jflxt shf{ !$=# k|ltztn] a9]sf] 5 . o;sf] k|ToIf c;/
a}+s tyf ljQLo ;+:yfsf] gfkmfdf kg]{ b]lvPsf] 5 . of] cf=j=sf] t]>f] q}dfl;ssf] ljQLo ljj/0fdf g}
sltko a}+s tyf ljQLo ;+:yfx?sf] ljt/0fof]Uo gfkmf C0ffTds b]lvg'n] of] cf=j= df ;]o/wgLx?n]
k|fKt ug]{ k|ltkmn cjZo 36g] b]lvG5 . o;sf] k|ToIf c;/ k'FhL ahf/df kg]{ b]lvPsf] 5 .
ljk|]if0f cfodf cfpg] sdLaf6 kg]{ c;/M @)&^ r}qdf ljk|]if0f cfk|jfxdf $ k|ltztn] sdL
cfO{ ?=^@^ ca{ () s/f]8 sfod ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ljk|]if0f cfk|jfx @)=(
k|ltztn] a9]sf] lyof] . cd]l/sL 8n/df ljk|]if0f cfk|jfx $=& k|ltztn] 36]sf] 5 . cl3Nnf] jif{ o:tf]
cfk|jfx (=( k|ltztn] a9]sf] lyof] . @)&^ r}tb]lv @)&& a}zfv;Ddsf] cjlwdf sl/a ?=&% ca{
$* s/f]8 ljk|]if0f k|fKt ePsf] cg'dfg 5 . ut jif{sf] ;f]xL cjlwdf ?=!$# ca{ !! s/f]8 ljk|]if0f k|fKt
ePsf] lyof] . s]lGb|o tYofÍ ljefuaf6 hf/L ePsf] cf=j=@)&^.&& sf] /fli6«o n]vf tYofÍcg';f/
s'n uf{x:y pTkfbgdf ljk|]if0f cfosf] lx:;f !(=)! k|ltztdf l;ldt x'g] k|If]k0f u/]sf] b]lvG5 . o;/L
ljk|]if0f cfodf sdL cfpgfn] /fli6«o artdf sdL cfO{ nufgLof]Uo kF'hLdf sdL cfpg] b]lvG5 .
cf}Bf]lus pTkfbgdf x'g] ¥xf;af6 kg]{ c;/M sf]/f]gf efO/;af6 aRgsf nflu @)&^ r}q !! b]lv z'?
ePsf] aGbfaGbL cem} slt ;do hfg] xf] lglZrt 5}g . o; cjlwdf ;Dk"0f{ pBf]u snsf/vfgfx? aGb
cj:yfdf ePsfn] pBf]uLx?sf] pBf]usf] Ifdtf lj:tf/ tyf /f]huf/L ;[hgf ug]{ Ifdtfdf sdL cfpg]
b]lvG5 . h;sf] k|ToIf c;/ pBf]usf] gfkmfdf kg'{sf ;fy} ljt/0fof]Uo /sdsf] cefj x'g] :ki6 5 .
hnljB't If]qdf b]lvPsf] cj;/M g]kfnsf] k'FhL ahf/sf] sl/a !$ k|ltzt lx:;f cf]u6g] hnljB't
If]qdf eg] Tolt w]/} gsf/fTds c;/ gknf{ . lgdf{0fflwg cj:yfdf /x]sf] cfof]hgfx?sf] s'/f 5f]l8lbg]
xf] eg] rfn' cj:yfdf /x]sf cfof]hgfx?n] lgoldt ¿kdf ljB't k|jfx u/L cfDbfgL ul//x]sf 5g .
ns8fpgsf] ;dflKtkl5 v'Ng] ahf/df hnljB't If]qsf] k|efj ;sf/fTds kg]{ b]lvG5 .
ljB'tLo sf/f]af/df k|f]T;fxg x'g]M ljZjJofkL dxfdf/Lsf] k|efjaf6 ;du| ljZj hutn] ;fdflhs b'/L
sfod ug]{, le8ef8 gug]{, cgfjZos ¿kdf 3/aflx/ glx8g] h:tf dfgjLo Jojxf/x?sf] kl/kfngfdf
a9f]Q/L x'g] b]lvG5 . t;y{, ;DalGwt lgodg lgsfox?n] k'FhL ahf/ sf/f]af/nfO{ u|fxsd}qL tyf
ljB'tLo dfWoodaf6 ug]{ Joj:yfsf] ljsf; ug'{ ckl/xfo{ 5 . g]kfn ;/sf/sf] sf/f]af/nfO{ ljB'tLo
dfWodaf6 ug]{ s'/f gLlt tyf sfo{qmddf ;d]l6Psf]n] klg o;sf] cfjZostfnfO{ emg a9fpg] b]lvG5 .
k'FhL lgdf{0fsf] ;fwgsf] ¿kdf ljsf; x'g ;Sg]M g]kfn lwtf]kq af]8{n] pTkfbgd'ns pBf]ux?nfO{
klg k'FhL ahf/df leq\ofpgsf nflu cfjZos k|oTg ul//x]sf] ePklg o;n] d't{¿k lng eg] g;s]sf]
cj:yf 5 . nfdf] ;dosf] aGbfaGbLsf sf/0faf6 cf}Bf]lus pTkfbg sd x'g], rfn' vr{df x'g] j[l4,
laqmL ljt/0f Joj:yfdf ePsf] cfd'n kl/jt{g h:tf sf/0fn] 7"nf cf}Bf]lus 3/fgfx?nfO{ 7"nf]
nufgLsf] cfjZostf kg]{ b]lvG5 . o:tf] cfjZostfsf] kl/k"tL{sf nflu a}+lsË If]qaf6 pknAw x'g]
C0fsf cnjf cGo >f]t gePsf] cj:yfdf lk|ldod d"Nodf ;]o/sf] ;fj{hlgs lgisfzg u/L cfjZos
k'FhL h'6fpg ;Sb5g\ . t;y{, ns8fpg 7"nf pBf]uwGbfx?nfO{ bf>f] ahf/df k|j]z u/fpg] pko'Qm
dfWood aGg ;S5 .
lgodg lgsfox?sf] Ifdtf clej[l4 x'g]M ljZjJofkL ¿kdf km}lnPsf] sf]/f]gf efO/;sf] k|efjaf6
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ljBdfg sfg'gL, gLltut, ;+/rgfut, ;+:yfut, k|lqmofut tyf k4ltut Joj:yfx?df cfd"n kl/jt{g
ug'{kg]{ b]lvG5 . /fli6«o cfjZostfnfO{ dWogh/ u/]/ clt cfw'lgs tyf cGt/f{li6«o c;n cEof;x?sf]
cg';/0f u/L goFf / ultlzn Joj:yfx? ug'{kg]{ b]lvG5 . k'FhL ahf/nfO{ cfw'lgs, ;an, k|lt:klw{ /
kf/bzL{ agfpgsf nflu a}n}df cfjZos 5nkmn, cGtlqmof tyf uf]i7Lx?sf] cfof]hgf u/L lg0f{o lng
tof/ eP/ a:g' kg]{5 . o;}u/L lgodg lgsfox? jLrsf] ;dGjonfO{ klg cem lj:tf/ ug'{kg]{ b]lvG5 .
dxfdf/Lkl5 nufgLsf] pko'Qm ljsNksf] ¿kdf ljsf; x'g ;Sg]M g]kfnsf] k'FhL ahf/sf] ljutsf]
Oltxf; x]g]{ xf] eg] dxfdf/L kl5 nufgLstf{sf] cfsif{0f bf]>f] ahf/tkm{ ;f]lemPsf] b]lvPsf] 5 .
@)&@ ;fnsf] ljgfzsf/L dxfe"sDksf] kl/0ffd:j¿k @)&@ >fj0f ^ ut] g]K;] ;"rsfÍ ;a}eGbf
Go"g (^#=@# ljGb'df em/]sf] tyf ;f] @)&# cfiff9 !% df o;df j[l4 eO{ g]K;] ;"rsfÍ !&@$=%(
ljGb' k'u]sf] b]lvG5 . o;/L x]bf{ dxfdf/Lkl5 nufgLstf{sf] dgf]an lug]{, ;/sf/sf gLlt tyf sfo{qmd
;fwgsf] pknAwtf k|lt ;xh x'g], g]kfn /fi6« a}+sn] lghL If]qdf k|z:t shf{ k|jfxsf nflu gLltut
Joj:yf ug]{, 5f]6f] ;dodf w]/} gfkmf cfh{g ug]{ xf]8afhL z'? x'g] h:tf sf/0faf6 sf]/f]gf efO/;sf]
dxfdf/L kl5 klg k'FhL ahf/ dfkssf] ¿kdf /x]sf] g]K;] ;"rsfÍdf j[l4 x'g] ;Defjgf b]lvG5 .
lgisif{
dfgjLo ;EotfnfO} g} r'gf}tL lbg] u/L km}lnPsf] sf]/f]gf efO/;sf sf/0fn] ;du| ljZj g} cfqmfGt
ePsf] a]nf ;f] sf] k|efjaf6 g]kfnsf] k'FhL ahf/ klg c5'tf] /xg ;Sb}g . b]zsf] cy{tGqsf k|d'v
c+ux?sf] ¿kdf /x]sf a}+s tyf ljQLo ;+:yfx?, pBf]uwGbf tyf snsf/vfgfx?, aLdf sDklgx?,
lwtf]kq sf/f]af/df ;+nUg sDklgx?, ljb]zL nufgLdf :yflkt sDklgx?sf] ljQLo l:yltdf k|ToIf tyf
k/f]If k|efj kg]{ ePsf]n] ;f] sf] k|efjsf/L Joj:yfkgsf nflu g]kfn ;/sf/sf lgsfox?, g]kfn /fi6«
a}+s, g]kfn lwtf]kq af]8{ tyf cGo ;DalGwt lgodg lgsfox?n] cf–cfˆgf] 7fPsf6 ;sf/fTds tyf
;xof]uL e"ldsf lgjf{x ug'{kg]{ b]lvG5 .
;Gbe{ ;fdfu|Lx?
g]kfn /fi6« a}+ssf ljleGg k|sfzgx?
g]kfn lwtf]kq af]8{sf ljleGg k|sfzgx?
g]kfn :6s PS;r]Ghsf k|sfzgx?
s]lGb|o tYofÍ ljefusf k|sfzgx?
/fli6«o tyf cGt/f{li6«o cfly{s n]v tyf k|sfzgx?
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@& jif]{ ælzz'Æ k'“hL ahf/
@ o1 a~hf8]
kqsf/, sflGtk'/ b}lgs
k[i7e"dL
lj; !(($ ;fndf lj/f6gu/ h'6 ldN;\ / g]kfn a}+sn] ;j{;fwf/0fnfO{ lwtf]kq lgisf;g u/]kl5
g]kfndf klxnf] k6s cgf}krfl/s ¿kdf ;]o/ sf/f]af/ ;'? ePsf] xf] . @)## ;fndf ;]So"l/6L vl/blaqmL
s]Gb|sf] :yfkgfkl5 ;/sf/L C0fkqsf] b}lgs vl/blaqmL ;'? eof] . @)%) ;fndf ;f]xL s]Gb|nfO{ g]kfn
:6s PS;r]~hsf ¿kdf ¿kfGt/0f ul/of] . ;f]xL ljGb'nfO{ k'FhL ahf/sf] cf}krfl/s sf/f]af/sf] ;'?jft
dfGbf klg clxn] sl/a @& jif{df 6]s]sf] 5 . pd]/ cg';f/ of] If]q ;a} lx;fan] bGb'?:t / kl/kSsf] x'g'
kg]{ xf] . b'ef{Uo g]kfnL k'FhL ahf/ @& jif{df klg …lzz'Ú cj:yfd} 5 .
ljifo k|j]z
g]kfnsf] sfg'gn] !* b]lv $) jif{ pd]/ ;d"xsf gful/snfO{ …jo:s cj:yfÚ eg]/ kl/eflift u/]sf]
5 . of] cj:yfdf k'Ug'sf] cy{ o; cl3sf ;a} cj:yf -gjhft, lzz', of}jgfj:yf, lszf]/fj:yf cflb_
kf/ u/]sf] eGg] xf] . o; cy{df klg jo:s cj:yf ;a} lx;fan] tGb'?:t, cljrlnt / cfFl6nf] cj:yf
xf] . pd]/sf lx;fan] g]kfnL k'FhL ahf/n] jo:s cj:yfsf] klg em08} cfwf pd]/ k"/f ul/;s]sf] 5 .
sfd sf/jfxL, ;+:yfut Ifdtf clej[l4, cfjZos k"jf{wf/nufotdf lx;fan] cem} k|f/lDes jfNo
cj:yf -b'O{ b]lv ^ jif{;Ddsf] cjlw_ d} b]lvG5 k'FhL ahf/ . pd]/ a9b} hfFbf dflg;sf] Ifdtf, ;Lk,
u'0f:t/ ljsf;sf nflu ;Gt'lnt vfgkfg, x]/rfx, l;sfO{ dxTk"0f{ x'G5 . To;f] x'g g;s]sf] v08df
pd]/ w]/} x'Fbf klg afns zfl/l/s tyf dfgl;s ¿kdf ;an x'g ;Sb}g . l7s ToxL cj:yfaf6 u'h|]sf]
5 k'FhL ahf/ . k'FhL ahf/sf] pd]/ a9b} hfFbf ;f]xL cg';f/sf] k"jf{wf/, sf/f]af/ k|0ffnL, ;~rfng
ljlw tyf k|lqmof, If]qut ;~hfn nufotdf ;Gt'lnt ljsf; x'g ;s]g . oxL sf/0f ;f9] @ bzssf] …
nSsf hjfgÚ eO;Sbf klg gfafns h:tf] aNn aNn afd];b}{ 5 . :yfkgfsf] ;f9] @ bzsdf klg lsg
g]kfnsf] k'FhL ahf/ jo:s aGg ;s]g < oL ljifodf ljZn]if0f u/f}+ .
klxnf], l;ldt cf}hf/ . g]kfnsf] k'FhL ahf/ k"0f{¿kdf ;]o/ -OlSj6L_ sf/f]af/ x'g] ahf/ xf] .
sf/f]af/sf nflu bf];|f] ahf/df ;]o/;Fu} ;fd'lxs nufgL sf]if / C0fkq -;/sf/L / ;+:yfut_ ;"rLs[t
ePsf 5g\ . t/, s'n sf/f]af/sf] sl/a (( k|ltzt lx:;f ;]o/sf] 5 . Ps k|ltztsf] xf/fxf/Ldf dfq
C0fkqsf] sf/f]af/ x'G5 . of] klg cfsnem'sn dfq xf] . g]K;]n] l8Dof6 ePsf lwtf]kqsf] dfq sf/f]af/
;'? u/];Fu} ;/sf/L C0fkqsf] sf/f]af/ ePsf] 5}g . tL C0fkqsf] l8Dof6 ul/Psf] 5}g . ;/sf/n] hf/L
u/]sf C0fkqdWo] ljsf; C0fkq dfq ;"rLs[t x'g] u/]sf] 5 . afFsL /fli6«o artkq, gful/s art
C0fkq, j}b]lzs /f]huf/ art C0fkq ;'rLs[t klg x'Fb}gg . s]xL dfqfdf ;+:yfut C0fkq -skf]{/]6
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j08_ sf] sf/f]af/ ePklg guGo 5 . o;n] ubf{ nufgLstf{n] ahf/df nufgLsf nflu cGo ljsNk
-cf}hf/_ kfPsf 5}gg\ . cGt/f{li6«o ahf/df k|rngdf /x]sf l8l/e]l6E;\nufot cGo cf}hf/x? ahf/df
pknAw 5}gg\ .
bf];|f], yf]/} ;+Vof ;]o/ dfq sf/f]af/ . ;"rLs[t ;]o/dWo] sl/a $@ k|ltztdf dfq sf/f]af/ of]Uo
-ˆnf]l6ª_ x'G5 . afFsL sl/a ^# k|ltzt ;]o/ ;+:yfks xf] . of] cfsnem'sn dfq sf/f]af/df cfpg]
xf] . ut jif{df s'n ;"rLs[t ;]o/sf] sl/a ^ k|ltzt dfq sf/f]af/ ePsf] 5 . sf/f]af/of]Uo ;]o/ dWo]
klg sl/a @) b]lv @@ k|ltzt ;]o/ dfq sf/f]af/df cfpF5 . ;]o/ ahf/ sf7df8f}+ nufot lglZrt
zx/ahf/df s]lGb|t gePs} sf/0f w]/} ;]o/ sf/f]af/df cfpg g;s]sf] xf] . )&^ r}t;Dd g]K;]df $ ca{
&) s/f]8 ;]o/ ;+Vof ;rLs[t 5g\ . tLgsf] r'Qmf d"No $ va{ ^) ca{ $^ s/f]8 ¿k}ofF 5 .
t];|f], k|ljlwdf sdL . cf}krfl/s sf/f]af/ ;'? ePsf] ;f9] b'O{ bzs kl5 sf/f]af/ aNn nufgLstf{n]
ljB'tLo dfWodaf6 ;]o/ sf/f]af/ kfPsf 5g\ . cgnfOg ;]o/ sf/f]af/ ;'? ePsf] Ps jif{ k'lu;Sbf
klg gt k|efjsf/L ¿kdf sf/f]af/ ePsf] 5 g t w]/} nufgLstf{ ;dfj]z g} ePsf 5g\ . ;]o/ ahf/df
sl/a !% nfv nufgLstf{ cfj4 5g\ . tLdWo] cfwf nufgLstf{nfO{ ;lqmo dfGbf klg sl/a ;f9] &
nfv x'g cfpF5 . xfn cgnfOg sf/f]af/ ug{ @& xhf/ ! ;o nufgLstf{n] dfq o'h/g]d / kf;j8{
lnPsf] cj:yf 5 . h'g lgs} sd xf] . tLdWo]klg w]/}n] sf/f]af/ gu/L a;]sf 5g\ . o;n] klg cgnfOg
sf/f]af/sf] k|efjsf/Ltfsf] :t/ k'i6L x'G5 . k|ljlwsf] sdL sf/f]af/ k|0ffnLdf dfq geP/ ;L8LP;;L,
a|f]s/, dr]{06 a}+lsª ;a}df 5g\ .
rf}yf], JolQmut nufgLstf{sf] afx'Notf . s'n nufgLstf{dWo] JolQmut nufgLstf{sf] ;+Vof w]/}
5 . o;sf/0f ahf/df …OlSj6LÚ sf/f]af/sf] afx'Notf 5 . JolQmut nufgLstf{df hf]lvd axg ug]{
Ifdtf a9L x'G5 . pgLx? hf]lvd;Fu v]Ng dgk/fpF5g . pgLx?sf] sf/f]af/ k|foM cNksfnLg x'G5 .
t'ngfTds ¿kdf ;+:yfut nufgLstf{sf] hf]lvd axg ug]{ Ifdtf sd x'G5 . pgLx? cNksfnLg eGbf
klg bL3{sfnLg ahf/df /dfpg rfxG5g . cNksfnLg nufgLstf{ a9L x'Fbf ahf/ cl:y/ x'G5 eg]
bL3{sfnLg nufgLn] ahf/nfO{ l:y/tf k|bfg u5{ .
kfFrf}, cy{tGqsf] k|ltlglwTj ePg . k'“hL ahf/nfO{ cy{tGqsf] P]gf-;"rs_ sf ¿kdf x]l/G5 .
d'n'ssf] cy{tGq stf hfb} 5 eGg] hfGGfsf nflu k'“hL ahf/sf] cj:yf tyf lbzf cjnf]sg ul/G5 .
t/, g]kfnL k'“hL ahf/sf] k|s[lt a]Un} vfnsf] 5 . oxf“sf] k'“hL ahf/n] cy{tGqsf] k|ltlglwTj ug{ ;s]sf]
5}g . o;sf/0f cy{tGq gsf/fTds cj:yfdf /xbf ;]o/ ahf/ pRr c+sn] a9]sf] tyf ;sf/fTds
/xbf ;]o/ ahf/ pRr b/n] 36]sf pbfx/0f w]/} 5g . k'“hL ahf/ / cy{tGqaLr k"0f{ ;dGjo b]lvb}g .
;]o/ ahf/n] /fi6«sf]] ;a} If]q ;d]6g g;s]sfn] cy{tGqsf] jf:tljs l:ytL -cj:yf_ k|ltlaDaLt ug{
g;s]sf] xf] .
s]lGb|o tYofÍ ljefun] d'n'se/sf] cfly{s lqmofsnfknfO{ !% efudf juL{s/0f u/L s'n ufx{:Yo
pTkfbg -hL8LkL_ u0fgf ub}{ cfPsf] 5 . tL dWo] hL8LkLdf ;a}eGbf w]/} of]ubfg k'¥ofpg] If]q qmdzM
s[lif, yf]s tyf v'b|f Joj;fo / l/on O:6]6 nufot 5g\ . rfn' cfly{s jif{sf] hL8LkLdf tL If]qsf]
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of]ubfg qmdzM @&=)*, !#=*( / !!=*% k|ltzt 5 . hals s[lif / l/on O:6]6 nufot If]qsf s'g} klg
sDklg ;]o/ ahf/df 5}gg\ . Jofj;flos -6«]l8ª_ If]qsf s]xL sDklg ;"rLs[t /x] klg ltgsf] sf/f]af/
/ ahf/ k|e'Tj guGo 5 .
5}7f}+, ljQLo If]qsf] afx'Notf . xfn bf];|f] ahf/df ;"rLs[t sDklgsf] ;+Vof @ ;o !@ 5 . tLdWo] !
;o $* a}+s tyf ljQLo ;+:yf / aLdf sDklg 5g\ . ## hnljB't\ sDklg, !( pTkfbg / k|zf]wg pBf]u,
$.$ xf]6n tyf Jofkfl/s ;+:yf / $ cGo ;d"xsf sDklg 5g\ . lwtf]kq ahf/ k'FhLs/0fsf] lx;fan]
;"rLs[t sDklgdWo] a}+s tyf ljQLo ;+:yf / aLdf sDklgsf] lx:;f *)=! k|ltzt 5 . hnljB't
sDklgsf] lx:;f %=( k|ltzt, pTkfbg / k|zf]wg pBf]usf] lx:;f #=& k|ltzt, xf]6]nsf] lx:;f !=#
k|ltzt, Jofkfl/s ;+:yfsf] lx:;f )=# k|ltzt 5 . cGo ;d"xsf sDklgsf] lx:;f *=* k|ltzt b]lvG5 .
plNnlvt tYon] k'“hL ahf/df ljQLo ;+:yf / ladf sDklgsf] afx'Notf /x]sf] k'i6L x'G5 . o;sf/0f ;]o/
ahf/sf] ult /fi6« a}+s / ladf ;ldltsf] gLlt tyf lgb]{zgdf lge{/ u5{ . hL8LkLdf ljQLo If]qsf] of]ubfg
sl/a ;f9] ^ k|ltztdfq 5 . hL8LkLdf Go"g ^ k|ltzt of]ubfg /x]sf] ljQLo If]qn] k'FhL ahf/df eg] *)
k|ltzt a9L lx:;f cf]u6]sf] 5 . o;sf/0f ahf/n] cy{tGqsf] k|ltlglwTj ug{ ;s]g .
;ftf}+, ;§]afhL w]/} . ;]o/ ahf/df ;§]afhL k|j[lt b]lvg' :jefljs xf] . t/ xfd|f] ahf/df ;§]afhL
k|j[lt cToflws 5 . ;§]afhx?n] sltko cj:yfdf ahf/sf] lbzf g} kl/jt{g ul/lbPsf w]/} pbfx/0f
5g\ . ljutdf o:tf] k|j[ltdf JolQm xfaL b]lvGy] . clxn] kl/l:ylt ablnPsf] 5 . JolQmsf] ;§f
nufgLsf nflu v'n]sf OGe]i6d]G6 sDklg xfaL 5g\ .
cf7f}+, ;'zf;gsf] cefj . ;]o/ ahf/df cfa4 sDklgx¿df ;+:yfut ;'zf;gsf] cefj 5 . ;'zf;gdf
;'wf/ gu/L cTofw'lgs k'FhL ahf/sf] sNkgf ug{ ;lsFb}g . ;'zf;gsf] ;jfndf ;]o/ ahf/df cem} w]/}
sfd ug{ afFsL 5 . o;sf] yfngL lgofds lgsfo lwtf]kq af]8{, g]K;], ;L8LP; nufotaf6} yfNg'k5{ .
cfkm"n] cg'dlt lbPsf ;+:yf, ;L8LP;, a|f]s/, dr]{G6 a}+s/, ;fd'lxs nufgL sf]if, 8LkL nufot ;xL
af6f]df 5g÷5}gg\, To;sf] ;"Id lgu/fgL u/L k|f]T;fxg / b08 hl/jfgf ug{'k5{ . b08xLgtfnfO{ z"Godf
emfg{'k5{ . ljQLo cg'zf;g lagfsf] ahf/sf] cf}lrTo x'Fb}g .
gjf}+, lkmtnf] lgodg . k'FhL ahf/sf] lgofds lgsfo g]kfn lwtf]kq af]8{ / cu|0fL lgofds lgsfo
g]K;]sf] ;+:yfut Ifdtf clej[l4 x'g ;s]sf] 5}g . cfw'lgs k|ljlw / ahf/sf] cfsf/ a9] cg';f/ tL
lgsfosf] Ifdtf clej[l4 x'g g;Sbf k|efjsf/L lgodg x'g ;s]sf] 5}g . oxL sdhf]/Lsf] kmfObf p7fpb}
ahf/df ;§]afh / lelq sf/f]af/ -OG;fO8/ 6«]l8ª_df}nfPsf] 5 .
bzf}+, lgodg aflx/ OGe]i6d]G6 sDklg . ;]o/ ahf/df nufgL ug{s} nflu Rofp;/L OGe]i6d]G6 sDklg
v'n]sf 5g\ . tLgsf] d'Vo p2]Zo ;]o/df nufgL ug'{ ePklg lwtf]kq af]8{sf] lgodg aflx/ 5g\ . sDklg
/lhi6«f/sf] sfof{nodf btf{ ePs} e/df tL sDklgn] ahf/df nufgL ul//x]sf 5g\ . tL sDklgx?n] p2]Zo
ljkl/t sfd u/]sf], ahf/df z';f;g ljuf/]sf] tYo af]8{s} cWoog k|ltj]bgn] b]vfPsf] 5 . cWoogdf
Ps} JolQmn] @) j6f To:tf sDklg ;~rfng u/]sf] klg b]vfPsf] 5 . of] tYo x'FbfF x'b} klg tL sDklgnfO{
lgodgsf bfo/fdf Nofpg gt s'g} kxn ePsf] 5 gt tL sDklgsf] x}sd /f]lsPsf] g} 5 .
P3f/f}+, sfof{Gjog lkmtnf] . k'FhL ahf/sf] ljsf; tyf lj:tf/sf nflu ljleGg k|sf/sf gLlt tyf
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sfo{qmd 3f]if0ff eP . tL dWo] ax';+Vos sfof{Gjogdf cfpb}gg . sfof{Gjog eOxfn] klg k|efjsf/L
ePsf 5}gg\ . pbfx/0fsf nflu jf:tljs If]qsf sDklgnfO{ ahf/df Nofpg /fHo :t/af6 NofOPsf
sfo{qmdnfO{ x]g{ ;lsG5 . ;/sf/n] s/ 5'6 b]lv ljleGg of]hgf NofPklg jf:tljs If]qsf sDklg
cfslif{t x'g ;s]sf 5}gg\ . rfn" cfjsf] ah]6df ;/sf/n] ! ca{eGbf a9L k'FhL ePsf sDklgn]
clgjfo{ ¿kdf ;]o/ hf/L u/L klAns lnld6]8 sDklgsdf hfg'kg]{ Joj:yf Nofof] . cfly{s jif{ ;lsg}
nfUbf To;af/]df s]xL k|lqmof yflnPsf] 5}g .
afx|f}, gLltut c:ki6tf . k'FhL ahf/df ;"rLs[t jf:tljs If]qsf sDklgx?n] jflif{s s/df !%
k|ltzt 5'6 kfpg] Joj:yf ;/sf/n] u/]sf] 5 . t/, v'b cfodf xf] jf jf:tljs cfodf xf] < cGo ljleGGf
sf/0fn] s/ 5'6 kfO/x]sf sDklgx?n] k'gM 5'6 kfpg] jf gkfpg] nufot ljifo sfg'gL :ki6tf 5}g . %)
s/f]8 ¿k}ofF jf Tof]eGbf a9L r'Qmf k'FhL ePsf k|fOe]6 lnld6]8 sDklgnfO{ klAns lnld6]8 sDklgdf
¿kfGt/0f x'g k|f]T;fxg:j¿k # jif{sf nflu cfos/df !) k|ltzt 5'6 lbg] gLlt ;/sf/sf] 5 .
;'wf/sf] af6f]
To;f] t ahf/df /fd|f sfd klg ePsf 5g\ . ljut # bzsdf x'g g;s]sf ahf/ ;'wf/sf sfd
kl5Nnf # jif{df ePsf 5g\ . o; cjlwdf ePsf gLltut, ef}lts ;'wf/ / lgdf{0ffwLg k"jf{wf/sf]
cj:yf x]bf{ k'FhL ahf/ ;Ifd / kl/kSjtftkm{ pGd'v b]lvG5 . To;f] ePdf k'FhL ahf/dfkm{t 7"nf]
dfqfdf k'FhL lgdf{0f u/L /fli6«o lxtdf kl/rfng ug]{ cj;/ /fi6«nfO{ k|fKt x'g] b]lvG5 . rfn' cfjsf]
ah]6dfkm{t k|fOe]6 OSo'6L e]~r/ kmG8 / x]h kmG8 nufotsf gofF ;+:yfnfO{ k'FhL ahf/df k|j]z u/fpg]
gLlt NofOPsf] xf] . o;sf] gLltut Joj:yfsf nflu af]8{n] sfd ul//x]sf] 5 . oL gLlt sfof{Gjog
x'g;s] ahf/sf] ljsf; tyf lj:tf/df dxŒjk"0f{ 6]jf k'Ug]5 .
cfw'lgsLs/0f
d'n'ssf && lhNnfdf ahf/sf] kx'Fr k'u]sf] 5 . cgnfOg -ljB'tLo dfWod_ af6} k|fylds ;]o/
-cfO{kLcf]_ df cfj]bg lbgdfq xf]Og, bf];|f] ahf/df ;]o/ sf/f]af/ ug{ ;lsg] cj:yf ag]sf] 5 . ljutdf
h:tf] cfO{kLcf] kmf/d eg{s} nflu 3G6f}+ nfOgdf a:g'kb}{g . cfO{kLcf] afF8kmfF8sf nflu dlxgf}+ s'g{'kg]{
cj:yf klg 5}g . cfkm" /x]sf] :yfgaf6} jf cfˆgf] kfos kg]{ a}+s tyf ljQLo ;+:yfsf] zfvfdfkm{t
l56f] / ;lhn} cfO{kLcf] eg{ ;lsG5 . ;]o/ ahf/df cf:jf -PlKns];g ;kf]6]{8 jfO AnS8 cdfpG6_,
;L–cf:jf klg k|efjsf/L ¿kdf sfof{Gjogdf cfPsf 5g\ . o;n] k|fylds ahf/nfO{ ;/n, Jojl:yt
/ kf/bzL{ agfPsf] 5 .
cgnfOg sf/f]af/
bf];|f] ahf/df cgnfOg ;]o/ sf/f]af/ ;'? ePsf] 5 . ut r}t;Dd sl/a @& xhf/n] cgnfOg sf/f]af/
ug{ …nuOgÚ lnO;s]sf 5g\ . cgnfOg sf/f]af/nfO{ k|efjsf/L / ljZJff;lgo agfpg g]K;], lwtf]kq af]8{
nufot lgsfox? nfluk/]sf 5g\ . cgnfOg sf/f]af/ k"0f{ Ifdtfdf ;~rfng x'g ;s] d'n'se/ ;]jf
lj:tf/ x'g'sf ;fy} nufgLstf{sf] ahf/ k|ltsf] ljZjflgotf klg a9\5 . cgnfOg sf/f]af/sf] k|efjsf/L
sfof{Gjog x'g ;s] of] ;f9] @ bzs otfs} dxŒjk"0f{ pknlAw x'g]5 .
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cGTodf,
a}+s tyf ljQLo ;+:yf / ladf h:t} k'FhL ahf/ klg cTofjZos ;]jf g} xf] . sf]le8–!( sf] sf/0fn]
ul/Psf] ns8fpgsf] cjlwdf a}+s / ladf sDklgx?n] ;]jf /f]s]sf 5}gg\ . t/, k'FhL ahf/ eg] aGb
5 . ns8fpgs} cjlwdf b'O{ lbg ahf/ ;~rfng eof] . t/, ;/sf/ tyf nufgLstf{nfO{ klg Tof] dfGo
ePg . km]/L clglZrt sfnsf] nflu aGb ul/of] . k|Zg p7\5 ladf / a}+s ;~rfng x'g'kg]{ t/, k'FhL ahf/
lsg gkg]{ < ;f9] @ dlxgf;Dd ahf/ aGb x'Fbf klg o;n] s;}nfO{ cfklQ 5}g . o;sf] k|d'v sf/0f k'FhL
ahf/n] cy{tGqsf] k|ltlglwTj ug{ g;Sg', of] ahf/af6 k'FhL ;+sng u/]/ 7"nf cfof]hgf gaGg' g} xf] .
To;f] ePsf] eP nfdf] ;do ahf/ aGb x'g kfpFb}gYof] . ljb]zdf nfdf] ;do;Dd k'FhL ahf/ aGb x'Fbf
k'FhL h'6fpg gkfP/ cfTdxTof ePsf pbfx/0f klg 5g\ . xfd|f] k'FhL ahf/ /Tgkfs{df r6sLn] b]vfpg]
hfFb" h:t} 5 . h'g b]vfpFbf s]xL ;do bz{sn] dgf]/~hg lnG5g, t/ gb]vfPklg s]xL km/s kb}{g .
;du|df xfd|f] ahf/n] ;§]afhnfO{ rnv]n ug]{ …Kn]6kmd{Ú k|bfg u/]sf] eGg' lttf] ;To xf] . of] cj:yfaf6
ahf/nfO{ dfly p7fpg, ahf/nfO{ nufgLstf{sf] cfly{sf]kfh{g, Joj;fo;Fu cGt/;DalGwt agfpg
lwtf]kq af]8{n] w]/} sfd ug'{ kg]{ 5 . ;'wf/sf] g]t[Tj af]8{n] ug'{ k5{ . ;fydf ;/sf/, g]K;]nufot ;a}
;/f]sf/jfnfsf] ;+o'Qm k|of; h?/L 5 .
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;fgf tyf demf}nf pBd, ljQLo ;fwg / P;PdO{ PS;r]Gh
@

xl/ k|;fb e';fn
;xfos lgb]{zs
g]kfn lwtf]kq af]8{

;fgf tyf demf}nf pBf]d
;fgf tyf demf}nf pBdx? (Small and Medium Enterprises) nfO{ ljleGg b]zx?sf] cy{Joj:yf,
;DalGwt b]zsf] pBf]u afl0fHo ;DaGwL sfg'g, cy{tGqsf] cfsf/ nufotsf cfwf/df km/s
km/s tl/sfn] kl/eflift u/]sf] kfOG5 . o:tf pBdx?nfO{ s'g} b]zdf Micro, Small and Medium
Enterprises (MSMEs) t s'g}–s'g} b]zdf Small and Medium Enterprises (SMEs) sf] gfdaf6
;Daf]wg ug]{ u/]sf] kfOG5 . d'Vot ;fgf tyf demf}nf pBdx?nfO{ k'FhL nufgLsf] clwstdf ;Ldf,
sfo{/t hgzlQmsf] ;+Vof / pBf]un] ug]{ sf/f]af/sf] clwstd ;Ldf u/L d'Vo tLg cfwf/df kl/eflift
ug]{ u/]sf] kfOG5 . clwsf+; o'/f]lkog b]zx?df pBf]udf @%) hgf jf ;f] eGbf sd hgzlQm k|of]u u/L
;~rfng ePsf pBdnfO{ ;fgf tyf demf}nf pBdsf] ¿kdf lng] u/]sf] kfOG5 eg] l5d]sL b]z ef/tdf !
s/f]8 b]lv !) s/f]8 ef/tLo ¿k}of k'FhL ePsf pBdx?nfO{ ;fgf / !) b]lv @% s/f]8 k'FhL ePsfnfO{
demf}nf pBdsf] ¿kdf kl/eflift ul/Psf] 5 . cf}iftdf s'n u|fx:y pTkfbgsf] $) k|ltzt / /f]huf/Lsf]
^) k|ltzt eGbf a9L of]ubfg ug]{ o:tf pBdx?nfO{ ;+;f/sf ;Dk"0f{ b]zx?n] cfˆgf] cy{tGqsf]
d]?b08sf] ¿kdf lnO{ gLlt lgdf{0fsf] k|fyldstfdf /fVg] u/]sf] kfOG5 .
;fgf tyf demf}nf pBf]dx?n] b]zsf] cf}Bf]lus/0f, /f]huf/ ;[hgf, pTkfbg, lgof{t / cfo j[l4
tyf hLjg:t/ ;'wf/df k|z+;lgo of]ubfg ub{5g . ljZjsf ljsl;t b]zx?sf] cf}Bf]lus/0f klg n3',
;fgf tyf demf}nf pBdx?sf] of]ubfgaf6 ;Dej ePsf] / o:tf pBdx?sf] qmlds ljsf; / lj:tf/
kZrft 7"nf–7"nf cf}Bf]lus k|lti7fgx? aGg ;kmn ePsf] Oltxf; b]Vg kfOG5 . ljZj a}+sn] @)!!
sf] cWog cg';f/ ;g\ @))@ b]lv @))* ;Dd 7"nf pBdsf] )=* k|ltzt t'ngfdf SMEs x?n] !=(
k|ltzt /f]huf/L j[l4df of]ubfg u/]sf lyP . ljZjJofkL pbf/Ls/0f / ;"rgf k|ljlwsf] Jofks lj:tf/af6
ljsl;t ax'/fli6«o sDklgx?sf] k|efjsf/L pkl:yltdf klg s'n pBd ;+Vofsf] sl/a (% k|ltzt,
/f]huf/Lsf] ^) k|ltzt / s'n lgof{tsf] @) b]lv $) k|ltzt of]ubfg ;fgf tyf demf}nf pBdx?sf] x'g'n]
o:tf pBdx?sf] dxŒj ljZje/ cem} ulx/f] aGb} uPsf] :ki6 x'G5 .
g]kfndf ;fgf tyf demf}nf pBf]usf] ljsf;qmd w]/} k'/fgf] /x]sf] 5 . g]kfnsf x:tsnf ;fdfu|L
ltAat tyf pGo d'n'sx?df lgof{t x'g] u/]sf] tyf g]kfnL l;ksf] To:tf d'n'sdf ljz]if k|z+;f x'g] u/]sf]
kfOP klg lj=;+= !((& df 3/]n' Ond k|rf/ c8\8fsf] (Cottage Skill Awareness Office) :yfkgf
kZrft o:tf pBx?n] /fHosf] gLlt lgdf{0fdf k|j]z kfPsf] kfO{G5 . cf}Bf]lus Joj;fo P]g, @)&^ n]
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@) nfv ¿k}of eGbf a9L / !% s/f]8 ;Dd l:y/ k'FhL ePsf pBdnfO{ ;fgf tyf !% b]lv %) s/f]8
;Dd l:y/ k'FhL ePsf pBdnfO{ demf}nf pBdsf] ¿kdf kl/eflift u/]sf] 5 . b]zdf s'n ^,!$,*@&
pBf]ux? /x]sf]df *^ k|ltzt ;fgf tyf demf}nf pBux?n] sl/a !& nfv >dzlQmnfO{ /f]huf/L k|bfg
u/]sf 5g . pBf]usf] ;+Vof / /f]huf/L ;[hgfsf] t'ngfdf ;fgf tyf demf}nf pBf]udf nufgL eg]
Hofb} Go"g /x]sf] 5 . cfly{s ;j]{If0f @)&^.)&& sf cg';f/ sl/a @* nfv hgzlQmn] sfd ug]{
^,!$,*@& pBf]udf ?= @!)! ca{ nufgL ePsf] / h;dWo] hDdf !# k|ltzt -sl/a ?= @&# ca{_ dfq
o:tf pBdx?df nufgL ePsf] 5 . /fli6«o pTkfbg, cfo / /f]huf/Ldf ug]{ of]ubfgsf] t'ngfdf cToGt
Go"g nufgL ePsf] tYofÍn] o:tf pBdx? nufgLsf] ;|f]t tyf gljgtd ljQLo pks/0fsf] cefjaf6
ylnPsf] a'‰g sl7g x'Fb}g .
cf}Bf]lus/0fsf] r/0fd} k|j]z gu/]sf] g]kfndf ;fgf tyf demf}nf pBdx?sf] s'n u|fx:y pTkfbg,
/f]huf/L ;[hgf, :yfgLo ;|f]tsf] kl/rfng tyf cfo j[l4df ljlzi7 e"ldsf /x]sf] 5 . g]kfnsf] ;+ljwfg
@)&@ n] /fli6«o cy{tGqsf] ljsf;sf nflu /fli6«o pBf]uwGbf / ;fwg ;|f]tsf] ;+/If0f / k|j4{g u/L
g]kfnL >d, l;k / sRrf kbfy{df cfwfl/t :jb]zL nufgLnfO{ k|fyldstf lbg] Joj:yf u/]sf] 5 . k'FhL
lgdf{0f eO{ g;s]sf] g]kfn h:tf] cNkljsl;t b]zdf ;fgf tyf demf}nf pBf]usf] ;+/If0f, k|j4{g tyf
lj:tf/sf] s'g} ljsNk b]lvb}g . lgjf{xd'vL s[lif tyf ljk]|if0fdf cfwfl/t g]kfnsf] cy{ ;+/rgfnfO{
kl/jt{g u/L ;fgf tyf demf}nf pBf]ux? dfkm{t 7"nf pBf]ux?nfO{ cfjZos dWod :t/sf k|;f]lwt sRrf
kbfy{ tyf lgof{t hGo a:t'x? pTkfbg ug{ ;s]df :jb]zd} /f]huf/L ;[hgf u/L b]znfO{ cf}Bf]lus/0f ug]{
g]kfnLx?sf] ;kgf k"/f ug{ sl7g b]lvGg .
pBdsf] nflu ljQLo ;|f]t tyf ;fwg
/fli6«o pTkfbg, cfo, /f]huf/L, lgof{t, tyf cfly{s cj;/x?sf] ;dfg'kflts ljt/0fdf ljlzi6
of]ubfg ubf{ub}{ klg ;fgf tyf demf}nf pBdx?sf] cfzfltt ljsf; eg] x'g;s]sf] 5}g . bIf hgzlQmsf]
cefj, Joj:yfklso 1fgsf] cefj, ahf/;Fusf] kx'rsf] cefj, k'FhL cefj -;'?jftL k'FhL, ;~rfng
k'FhL / ljsf; tyf lj:tf/_ h:tf ;d:ofx?;Fu o:tf pBdx?sf h'Wb} cfPsf 5g . t'ngfTds ¿kdf
nfdf] h]:6]zg cjlw (gestation period) /xg] / k|ltkmn k|fKt ug{ nfdf] cjlw nfUg] o:tf pBdx?
cfly{s rqm (recession, depression and boom), jftf/0fLo kl/jt{g, cfly{s, ;fdlhs tyf
/fhg}lts kl/jt{g k|lt a9L ;+j]bglzn x'G5g\ . ck|Tofl;t ¿kdf b]lvg] ;d:ofx?sf] k|lt/f]w ug{ /
k|lts'n ;dodf Joj;fosf] :yfOTj sfod u/L kl/jlt{t ;doaf6 k|fKt cj;/sf] nfe lng ;fgf tyf
demf}nf pBdsf pBdLx?nfO{ l:y/ k'FhLsf] e"ldsf cxd\ /xg] ub{5 . Go"g nfut ;lxtsf] a}+sNkLs
nufgLsf ;fwgx?sf] 5gf]6 ug{ gkfpFbf o:tf pBdx? jftfj/0f kl/jt{g, Jokf/ rqm tyf cfly{s
ptf/r9faf6 ;[lht r'gf}tL / Joj;fodf kg]{ c;/x?nfO{ Joj:yfkg ug{ g;sL ;do–;dodf uDeL/
cfly{s ;Í6df kb{5g . kmn:j¿k 7"nf] ;+Vofdf pBdx? aGb x'gkUb5g . g]kfndf klg ljleGg ;dodf
ePsf /fhg}lts kl/jt{g tyf cl:y/tfsf] klxnf] k|efj ;fgf tyf demf}nf pBdf k/]sf] kfOG5 . o;n]
g]kfnh:tf cNkljsl;t b]zx?df ljsl;t x'b} u/]sf] pBdlzntfnfO{ ;ªs6df kfg{'sf ;fy} cfpFbf]
k':tfnfO{ ;d]t Joj;fo :yfkgf ug{ / :j/f]huf/ aGg xtf]T;fbL ub{5 / b]znfO{ ul/aL / cefjsf]
b':rqmd} /fVg] hf]lvd /xG5 .
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;"rgf k|ljlwsf] jt{dfg ;dodf ljQLo ;fwg, ljQLo ahf/ / ljQLo k|ljlwdf Jofks kl/jt{g
cfPsf] 5 . h;n] ubf{ ljQLo kxF'r, lzIff, ;dfj]lztf, tyf ljQLo pknJwtfdf gofF cfofd ylklbPsf]
5 . o; cfw'lgs ;dodf pBdLx?sf nflu ljz]if u/L k/Dk/ut / gljgtd u/L b'O{ k|sf/sf ljQLo
;fwgx? pknJw 5g . ;+:yfkssf] :jk'FhL -JolQmut art, kfl/jf/Ls rn crn ;DklQ, JolQmut
;fk6L cflb_, ;xsf/L, n3'ljQ ;+:yf, a}+s tyf ljQLo ;+:yfsf shf{ nufgL ;fgf pBdLx?sf nflu
k/Dk/fut ljQLo ;fwgx? x'g eg] Private Equity, Venture Capital, Crowd Funding, Public
Equity, Corporate Debenture, Alternative Investment Fund nufotsf a}+sNkLs ;fwgx?
gljgtd ljQLo ;fwg x'g .
;+:yfks :jk'FhLsf] l;ldttf x'g] xF'bf Joj;fosf] ptf/r9fasf] rqm, cfly{s dGbL tyf cGo
ptf/r9fadf cfjZos yk k'FhLsf] Joj:yfkg ug{ sl7gfO pTkGg x'G5 . pBdLsf] :jk'FhLn] Joj;fosf]
hf]vLdnfO{ pBdLd} s]lGb|s[t ug]{ xF'bf Joj;fosf] :yfloTj sfod ug{sf ;fy} ljsf; / lj:tf/ ug{
;xof]uL x'Fb}g . ;fy} ;+:yfks :jk'FhLsf] nfut cGo ljQLo ;fwgx?sf] t'ngfdf clws x'g] x'Fbf pRr
nfutsf] k'FhL nufgLsf] k|ltkmn k|fKt ug{ sl7g x'G5 . o;}u/L ;xsf/L / n3'ljQ ;+:yfx?;Fu ;fgf
pBdLx?sf] kx'Fr lj:tf/ eP klg o:tf ;+:yfx?af6 lng] shf{ nfut pRr ePsf] l6Kk0fL k|;:t kfOG5 .
a}+s, ljQLo ;+:yfx? s7f]/ lgodg Joj:yfdf ;~rfng x'g] x'Fbf a}+s ljQLo ;+:yfx? shf{ nufgLsf
dfkb08x?df b[9 x'G5g\ . ljz]ifu/L shf{ e"QmfgLsf] ljZj;lgotf, Joj;fosf] ljutsf] pknJwL,
Joj;fosf cfly{s ;"rsx?, ;+:yfksx?sf] sfo{s';ntfsf, shf{–;"/If0fsf] u'0f:t/, Joj;fosf] gub
k|jfxsf] l:ylt nufotsf dfkb08sf] ;'Id cWoog kZrft dfq} shf{ l:js[t ug]{ Joj:yfn] a}+s ljQLo
;+:yfdfkm{t o:tf pBddf nufgL s7Lg tyf ;dosf] vkt pRr x'g hfG5 . ljZj a}+s, OECD tyf IFC
n] u/]sf ljleGg cWogx?n] t clwsf+; ;fgf tyf demf}nf pBfdx?;Fu ;'/If0fsf] nflu l:y/ ;DklQsf]
cefj / ;'/If0fof]Uo ;DklQdf klg t/ntfsf] cefjn] ubf{ o:tf pBdx?nfO{ a}+s ljQLo ;+:yfaf6
nufgL h'6fpg s7Lg x'g] b]vfpF5 . o:t} ;d:ofx?n] ubf{ blIf0f Pl;odf slDtdf $) k|ltzt pBdx?
;+:yfut shf{sf] kxF'r aflx/ /x]sf] / sl/a # s/f]8 &) nfv n3' tyf ;fgf pBdx? sl/a @ va{ *)
ca{ b]lv # va{ $) ca{ cd]/LsL 8n/ a/fa/sf] k'FhL cefj;Fu h'lw/x]sf] IFC Global Study, 2015
df pNn]v u/]sf] 5 .
pBdlzntf / pBdsf] ljsf;sf] nflu oy]i7 ljQLo pks/0f 5gf]6sf] cj;/ k|bfg ug]{ ljQLo
kfl/l:ylts k|0ffnLsf] (financial ecosystem) cfjZos kb{5, h'g k/Dk/fut ;|f]t / pks/0fx?af6
dfq ;Dej 5}g . pBdsf] ;f]r ljsf; tyf :yfkgfsf] ;dodf gljgtd pks/0fx?af6 k'FhL ;+sng
sl7g x'g] x'Fbf ;+:yfkssf] :jk'FhL, Joj;fosf] ;~rfng tyf ljsf;sf] r/0fdf Venture Capital,
Private Eqity nufotsf gljtd pks/0f / pBdsf] lj:tf/ / ljljlws/0fsf] r/0fdf Public Equity,
Corporate Debenture nufotsf pks/0fx/sf] ;/n tyf ;'ne k|Tofe"tL ug{ ;s]df ;fgf tyf
demf}nf Joj;fosf] ljsf;df ultlzntf Nopg ;lsg] lglZrt b]lvG5 . g]kfn h:tf] k|fylds If]q
-s[lif–lhl8kLsf] sl/a @& k|ltzt_ / ljk|]if0f -lhl8lksf] sl/a @$ k|ltzt_ df lgle{/ cy{tGq ePsf]
b]znfO{ k"g;+/rgf ug{ tyf Covid -19 ljZj dxfdf/Laf6 /f]huf/L u'dfP/ :jb]z kms{g] o'jfx?nfO{
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pBdlzn agfpg plrt ljQLo kfl/l:ylts k|0ffnL (financial ecosystem) ljsf; u/L ljQLo ;|f]tsf]
k|Tofe"tL ug{'cfjZos x'G5 . k/Dk/ut ;|f]t tyf pks/0fx? ljut b]lv g} k|rngdf 5g . a}+s tyf
ljQLo ;+:yfaf6 k|bfg ul/g] shf{nfO{ kl/of]hdf cfwfl/t ug'{ clxn]sf] cfj:ostf /x]sf] 5 . g]kfndf
gljgtd pks/0fx? h:t} Venture Capital, Private Equity, Public Equity, Corporate Debenture
ljsf;sf] qmddf /x]sf 5g . g]kfn ;/sf/ / ;lDalGwt lgsfoaf6 ;dofg's'n lgod tyf cGo
Joj:yfx?df kl/dfh{g u/L o:tf ;fwgx?nfO{ yk ;xhLs/0f ug'{kg]{ cfjZos 5 . ljQLo k|0ffnLnfO{
yk ljsf; / lj:tf/ ug{ SME Exchange Platform sf] gLtLut Joj:yf u/L k"jf{wf/ ljsf; ug'{kg]{
clxn]sf] k|d'v cfjZostf eO;s]sf] 5 .
P;PdO{ PS;r]Gh
;+ul7t ;+:yfaf6 hf/L ul/Psf lwtf]kqx?sf] vl/b laqmL ug{sf] nflu ljlgdo ahf/sf] :yfkgf
tyf ;~rfng ug]{ ul/G5 . 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 ;+:yfnfO{ k|ToIf ¿kdf k'FhL k|bfg gu/]klg ;+:yfx?af6
hf/L ul/Psf lwtf]kqx?sf] 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/ (SMEs Exchange) ;fgf] k'FhL nufgL
u/L ;~rfng ul/Psf :yfgLo l;k / ;|f]tdf cfwf/Lt pBf]ux?sf] lwtf]kq ;"rLs/0f tyf sf/f]af/ ug]{
ljlzli6s[t ahf/ xf] .
d'Vo ljlgdo ahf/sf] t'ngfdf SMEs Exchange/Board n] Go"gtd ;"rLs/0f tyf l8:Snf]h/
dfkb08, nrsbf/ k'/fgf] ljQLo tyf ;~rfng Oltxf; ;"rLs/0f dfkb08df /fVg] 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 dfkb08df 5'6 / s8f ;"rLs/0f vf/]hL h:tf
Joj:yf u/]sf x'G5g\ (New approached to SME Financing OECD 2015) .
cGt/f{li6«o cEof;df ;fgf tyf demf}nf pBdx?sf] lwtf]kq ;"rLs/0f / sf/f]af/ ug]{ ahf/, d'Vot
ljlzi6 ahf/ (Seperate Exchange) / d'Vo ahf/sf] ;xfos af]8{ (Seperate Board) u/L b'O{
k|s[tLsf ahf/x? ;~rfngdf kfOG5g\ . a]nfot (UK) sf] Alternative Investment Market (AIM) /
Sofg8fsf] TSX venture Exchange (TSVX) ljlzi6 SMEs ljlgodo ahf/ x'g eg] rLgsf] Shenzhen
Stock Exchange’ SME Board ef/tsf NSE India’s Emerge / BSE –SMEs d'Vo ljlgdo ahf/sf
;xfos SMEs af]8{ x'g\ .
d'Vo ljlgdo ahf/h:tf] ljlzli6s[t SMEs Exchange jf ;xfos SME Board sf] cg'ej eg]
plt k'/fgf] kfOb}g . ;g\ !(&) sf] bzssf] ;'?df ljZj k'FhL ahf/sf] Wofg cfsif{0f ug{ ;kmn o:tf
ahf/x? !(*) sf] cGTodf d'Vo ljlgdo ahf/eGbf km/s tl/sfn] lgodg tyf sf/f]af/ Joj:yf ug{
g;s]sfn] ;d:ofdf k/]sf] kfOG5 . tTkZrft !(() sf] bzsdf NASDAQ k4ltsf] cg';/0f u/L
o'/f]lkog nufot cGo b]zx?df SMEs Exchange/Board :yfkgf ePsf lyP eg] a]nfotsf] AIM
k4tLsf] cg';/0f ub}{ Pl;og b]zx?df ljlzli6s[t ljlgdo ahf/÷af]8{x?sf] :yfkgf ePsf lyP . ;g\
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@)!& sf] cGTo;Dddf ljZje/ @( b]zsf ## SMEs ahf/df sl/a ^,*)& sDklg ;"rLs/0f ePsf
5g eg] ahf/ k'FhLs/0f !# va{ cd]l/sL 8n/ a/fa/ /x]sf] 5 (SMEs Markets, WFE, 2018) . blIf0f
k"lj{ Pl;ofsf hDdf & b]zdf !! j6f SMEs Exchange df sl/a #,))) ;fgf tyf demf}nf pBdx?
;"rLs[t ePsf 5g (ABD Asia Finance Monitor 2014) . SAARC If]qdf SMEs ahf/ ;~rfng ug]{
b]z xfn;Dd ef/t dfq 5 . ef/tdf ljleGg r/0fsf c;kmntf (OTECI, Indo Next) kZrft ;g @)!)
df ToxfFsf] ;/sf/ tyf k|wfgdGqLsf] cfb]z adf]lhd ul7t sfo{bnn] lbPsf] ;'emfj adf]lhd /fli6«o
:t/sf ahf/ BSE / NSE df qmdz BSE SMEs / NSE -EMERGE sf] @)!@ df :yfkg ePsf] lyof] .
;fgf tyf demf}nf pBdsf] k'FhL ;+/rg, ;~rfns v+Vof, Joj;fo, jf;nft tyf gfkmfsf] cfotg
nufotsf kIfx? 7"nf pBdx?sf] t'ngdf ;fgf] x'g] x'Fbf o:tf ;+:yfsf ;"rLs[t lwtf]kqx?sf] ;+Vof
;d]t Go"g x'g] u5{g\ . h;n] ubf{ ;"rLs[t lwtf]kqsf] sf/f]af/df unt dgf;fosf ;fy rnv]n
ug]{x?nfO{ :yfg x'G5 . ;fy} o:tf pBdx?n] 7"nf ;+:yfx? ;/x lwtf]kqsf] btf{, k|Tofe"lt, lgisfzg,
;"rLs/0f nufotsf z'Ns ef/ y]Ug g;Sg] / cGo pRr nfuto'Qm lgodg k|fjwfgx? k'/f ug{ g;Sg] x'Fbf
o:tf ljifox?nfO{ ;Daf]wg ug{ ;Sg] Joj:yf ;lxtsf] 5'§} jf d'Vo ahf/df ;xfos af]8{sf] Joj:yf
cfjZos kb{5 . cfly{s ¿kd ;DkGg tyf ef}uf]lns ¿kdf 7"nf b]zx?df ;fgf tyf demf}nf pBdx?sf]
;+Vof w]/} / Joj;flos sf/f]af/sf] cfotg 7"nf] x'Fbf To:tf b]zsf SMEs Exchanges n] Economies
of scale sf] nfe lng ;Sb5g\\ . t/ ;fgf, cljsl;t tyf ljsf;lzn b]zsf SMEs Exchange n]
o:tf] nfe lng ;Sg] cj:yf gx'gfn] g]kfn h:tf] b]zdf ljlzi6 SMEs Exchange eGbf km/s SMEs
Exchange Plateform pko'Qm x'g] ljsf;f]Gd'v b]zsf] cg'ejn] b]vfpF5 .
P;PdO{ ljlgdo ahf/sf] dxŒj
sdhf]/ cfly{s ljsf; tyf ;f3'/f] cy{tGq ePsf cNkljsl;t / ljsf;lzn b]zx?df gful/ssf]
cfo sd x'g] / hLljsf ;~rfngfy{ ul/g] vr{ a9L x'g]x'Fbf art / k'FhL lgdf{0fdf o:tf b]zx? sdhf]/
x'G5g\ . kmn:j¿k To:tf b]zx?df ;fgf tyf demf}nf pBdsf] ;+Vofsf] ;fy;fy} k|efj klg a9L g}
x'g]u5{ . cNkljsl;t / ljsf;lzn 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{ SMEs ahf/sf] e"ldsf ax'cfoflds x'G5 . SMEs
ahf/x?n] l:y/ :jk'FhL / C0fk'FhLsf] pknJwtf ug{ / pBdsf ljleGgvfn] hf]lvdx?nfO{ ljt/0f u/L
Joj;flos :yfOTj sfod ug{ dxŒjk"0f{ e"ldsf v]N5g\ . o; ahf/sf s]xL cfofdx? oxfF pNn]v
ul/Psf] 5 .
!= bL3sfnLg :jk'FhL tyf C0fk'FhLsf] ;'lgZrtf
@= 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;flos tyf cGo hf]lvdsf] ljt/0f
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*= ljQLo nrstf / nufgLsf] k|ltkmndf ;'wf/
(= plrt ahf/ d"No lgwf{/0f / dh{/ tyf PlSjlh;gdf ;xhtf
!)=;|f]tsf] kl/rfng, pTkbsTj tyf k|lt:kwf{Tds Ifdtfdf ;'wf/
P;PdO{ ljlgdo ahf/sf r'gf}tLx?
;fgf tyf demf}nf pBdx?sf cfˆg} k|s[tLsf ljz]iftfn] ubf{ k'FhL ahf/sf Go"gtd dfGotfx?
-nufgLstf{sf] ;'/Iff, kf/blz{tf ;+:yfut ;'zf;g nufot_ nfO{ sfod u/L pBdx?sf] dfu ;'xfpFbf]
SMEs Exchange ;~rfng ug{' sd r'gf}tLk"0f{ 5}g . SMEs ahf/sf ;Defljt r'gf}tLx? oxfF pNn]v
ul/Psf] 5 .
!= pBdsf] cfsf/ / ef}uf]lns cjl:ylt
@= ljlgdo ahf/sf] sfg'gL tyf ef}lts k"jf{wf/
#= r':t lgodg / nfut ljrsf] ;Gt'ng
$= ljQLo ;fIf/tf tyf cled'lvs/0f
%= kf/blz{tf tyf ;+:yfut ;'zf;g
^= sf/f]af/ tyf t/ntf
r'gf}tLsf] ;fdgf
ljgLdo ahf/ ;~rfng kZrft ahf/df t/ntf k|j4{g ug{ To:tf lwtf]kqx?sf] sf/f]af/df nfUg]
s/ 5'6 / ;fgf tyf demf}nf pBdx?nfO{ ;fj{hlgs lgisfzg / ;"rLs/0fdf k|f]T;fxgsf Jo:yfsf] ;fy}
nufgLstf{ / ;"rLs[t ;+:yfx?nfO{ Ps;fy cled'lvs/0f tyf k|lzIf0f sfo{qmd ;~rfng ug'{kg]{ x'G5 .
g]kfn ;/sf/n] gLlt tyf sfo{qmd / ah]6 dfkm{t jf:tljs If]qsf sDklgx?nfO{ k'FhL ahf/ dfkm{t
k'FhL kl/rfng tyf lwtf]kq ;"rLs/0f ug{ s/ 5'6 nufot cGo afWosf/L Joj:yfx? NofPsf] cj:yfdf
;d]t jf:tljs If]qsf sDklgx? k'FhL ahf/df ;"rLs/0f x'g g;sf]sf] jt{dfg cj:yfdf ;fgf tyf
demf}nf sDklgx?nfO{ k'FhL ahf/df cfslif{t ug{ k|f]T;fxgd"ns sfo{qmdx? ug'{ pko'Qm x'g]5 .
SMEs ahf/
Euqity nufot)

;~rfnsn] sDklgx?nfO{ gljgtd nufgLsf dfWodx? (Venture Capital, Private
/ nufgLstf{x?;Fu ;dGjo ul/lbg], ;xfos Joj;flos ;]jfx? h:t} nufgLstf{x?
ljrsf] ;dGjo tyf Joj:yfkg, l8o' l8nLh]G; tyf k|f]:k]S6; n]vg, hg;Dks{ tyf ahf/Ls/0f,
k|fylds lgisfzgdf k|rf/ k|;f/ h:tf ljljw ;'ljwf k|bfg u/L ahf/df cfslif{t ug{ ;Sb5 .
lwtf]kqsf] btf{, k|fylds lgisfzg (IPO) dfkm{t ;j{;fwf/0fnfO{ ;]o/ hf/L ug]{, k|Tofe"lts/0f,
lgisfzg tyf afF8kmf6 / Credit Rating sf] nfut l:y/ tyf pRr x'Fbf cGo 7"nf ;+ul7t ;+:yfx?nfO{
dWoghu/ u/L agfOPsf Joj:yf ;fgf pBdx?sf] kl/k|]Ifdf cJojxfl/s x'g;Sg] ePsfn] ;fgf tyf
demf}nf pBdsf] lwtf]kq ;DaGwL sfo{nfO{ k'FhL ahf/sf] Ps ;fdflhs pTt/bfloTjsf] ¿kdf lnO{ o:tf
sfo{df nfUg] nfutnfO{ lgodg lgosfon] ;DefJo 5'6 ;lxt nfutsf] pRr ;Ldf lgwf{/0f ug]{ jf s]xL
nrs lgisfzg k|s[ofsf] Joj:yf u/L k|f]T;fxg ug'{ pko'Qm x'G5 .
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lgisif{
nfdf] Oltxf; af]s]sf g]kfnL ;fgf tyf demf}nf pBdx?sf] cfw'lgs cf}Bf]lus o'udf klg cfzfltt
ljsf; x'g g;Sg'df gLtLut c:ki6tf, l;k tyf bIftfsf] cefj, ahf/sf] tyf ljQLo ;|f]tsf] cefjsf
;fy} plrt ljQLo pks/0fx? tyf cy{tGq ;'xfpbf] gljgtd ljQLo pks/0f ;lxtsf] ljQLo k4lt
(financial ecosystem) sf] ljsf; x'g g;Sg' d'Vo xf] . c:yfoL tyf pRr nfutsf k/Dk/fut JolQmut
tyf ;+:yfut ljQLo ;|f]tx?n] dfq k|lt:kwf{Tds ljZj ahf/df g]kfnsf ;fgf tyf demf}n pBdx?n]
k|lt:k|wL Ifdtf ljsf; ug{ tyf Joj;fo lj:tf/ ug{ ;Sb}gg . gljgtd k|ljlw k|of]u u/L pTkfbg,
laqmL ljt/0f ug]{ / pRr j[l4 ;Defjgf ePsf pBdx?nfO{ k/Dk/ut ljQLo ;|f]t ;fwgx? / logsf]
nfut -Aofh b/, z'Ns, ;do_ ;d:ofl;4 x'G5g\ . o:tf ljifox?nfO{ ;Daf]wg ug{ gljgtd ljQLo
pks/0fx?sf] lj:tf/ ub}{ d'Vo ahf/nfO{ yk nufgLstf{ d}qL agfpg'sf ;fy} g]kfn :6s PS;r]Ghdf
SMEs Exchange Platform sf] ;~rfng u/]df b]zsf] cf}Bf]lus/0f dfkm{t ax'k|ltlIft ljsf;lzn
b]zdf ¿kfGt/0f x'g] p2]Zodf cd"No of]ubfg k'Ug]5 .
SMEs ahf/sf] k"jf{wf/ ljsf;sf] ;fy;fy} ljQLo l;k, ljQLo :yfloTj, nufgLstf{ ;+/If0f,
gljgtd ljQLo ;fwg / nfut ljrsf] ;DaGwdf dWo:ttf ug]{ lgodg k|fjwfgx?, hf]lvdsf] dfkg
ug]{ tyf ;+k|]if0f ug]{ ;"rgf k|ljlwsf] k"jf{wf/ Joj:yf, gLlh nufgL k|j4{g tyf hf]vLdsf] afF8kmfF8 ug]{
gLltut Joj:yfsf] af/]df g]kfn ;/sf/ / ;DalGwt lgsfox?n] ;dofg's'n gLtLut Joj:yf / lgodx?
kl/dflh{t ub}{ hfg'' cfjZos x'G5 .
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sf]/f]gf dxfdf/Lsf] kf7M cgnfOg ;]jfnfO{ k|fyldstf lbg}kg]{
@ ;g' v8\sf
;xfos lgb]{zs
g]kfn lwtf]kq af]8{

k[i7e"ld
rLgsf] j'xfg zx/af6 z'? ePsf] sf]/f]gf efO/; /f]u -sf]le8–!(_ n] clxn] ljZjnfO{{ g} c;/
ul//x]sf] 5 . -sf]le8–!(_ n] 5 dlxgfsf] cjlwdf ljZjsf @!% b]z tyf e'efunfO{{ cfqmfGt
kfl/;s]sf] 5 . @* d] @)@) df cfOk'Ubf ljZjdf %^ nfv eGbf a9L dflg; of] /f]uaf6 ;+qmldt
eO;s]sf 5g\ eg] tLg nfv krkGg xhf/ eGbf a9L dflg;x?n] Hofg u'dfO;s]sf 5g\ . g]kfndf klg
xfn;Dd sf]/f]gf efO/;af6 Ps xhf/ eGbf a9L JolQmx? ;+qmldt ePsf] / kfFr hgfsf] d[To' eO;s]sf]
5 . xfn;Dd o;nfO{{ Go"gLs/0f tyf lgoGq0f ug{] pkfosf ¿kdf g]kfn nufot w]/} b]zx?df ;fdflhs
b"/L sfod u/L ns8fpg cjnDag ul/Psf] 5 .
sf]/f]gf dxfdf/Lsf sf/0f hgwgsf] Iflt, hLjg d/0fsf] qfz t 5b} 5, ;+u;+u} o; dxfdf/Ln] ubf{
cfh ljZjs} cy{tGqdf gsf/fTds k|efj k/]sf] 5 . cGt/{fli6«o d'›f sf]ifn] oL clglZrttfsf jLr
ut clk|n @)@) df …b u|]6 ns 8fpg’ se/ :6f]/L lbO{ k|sflzt u/]sf] jn\8{ Osf]gf]lds cfp6n'sdf
ljZjsf] cfly{s j[l4 tLg k|ltztn], ljsl;t cy{tGq 5 k|ltztn], gj pbLodfg ljsf;f]Gd'v d'n'ssf]
cfly{s j[l4 Ps k|ltztn] v'Drg] k|If]k0f u/]sf] lyof] .
dxfdf/Lsf sf/0f ljZjsf] ;]o/ ahf/df sdL cfPsf] 5 eg] g]kfndf ns8fpg ;Fu;Fu} ;]o/ ahf/
aGb g} 5 . @)&@ ;fnsf] e'O{rfnf];+u} lzlyn ePsf] cy{tGq lj:tf/} pl7/x]sf] of] ;dodf sf]/f]gf
dxfdf/Ln] km]/L g]kfnsf] cy{tGqdf k'gM lzlyntf Nofpg] lglZrt e};s]sf] 5 . km]/L csf{] s'/f of]
dxfdf/L slt ;do;Dd hfg ;S5 / slxn] af6 klxnf h:t} lgoldt sfo{x? ;'rf? ug{] eGg] s'g}
lglZrttf b]lvb}g . To;}n] klg o; dxfdf/Laf6 kg{] gsf/fTds cfly{s k|efjx? sd ug{ r/0fa4 ¿kdf
gLltx? agfO{ cy{tGq oyfjt rnfodfg u/L b]zsf] tLj| cfly{s ljsf; ug{ clt cfjZos 5 .
ljZj ahf/nfO{ x]g{] xf] eg] ;"rgf k|ljlwsf] pRrtd k|of]u ul//x]sf b]zx?df k'FhL ahf/df lu/fj6
cfPtf klg 7Kk x'g] cj:yfsf] ;[hgf ePsf] 5}g . clxn]sf] cj:yfdf lgoldt sfo{ ;~rfngsf lglDt
ef}lts pkl:yltdf x'g] sfo{x?nfO{ l8lh6nfOh u/L cgnfOg ;'ljwf lbg ;Sg' g}] k|d'v cfjZotf xf] .
ljQLo k|0ffnLsf] dxŒjk"0f{ cËsf] ¿kdf /x]sf] lwtf]kq ahf/ tyf j:t' ljlgdo -sdf]l86L ˆo"r;{_
ahf/sf] ljsf;, lj:tf/ Pj+ ljZj;gLotf clej[l4df ;"rgf k|ljlwsf] dxŒjk"0f{ :yfg /xFb} cfPsf] 5 .
/fli6«o tyf cGt/f{li6«o If]qdf ahf/nfO{{ k|lt:kwL{ Pj+ ljZj;gLo agfpg ;"rgf k|ljlwsf] ;d"lrt Pj+
74

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

;'/lIft pkof]u x'g cfjZos 5 . ;"rgf k|ljlwsf] Jojl:yt Pj+ ;'/lIft pkof]un] ahf/sf] ;Gt'lnt,
bLuf] Pj+ ljZj;gLo ljsf;nfO{{ ;'lglZrt ub{5 . clxn]sf] sf]/f]gf dxfdf/Ln] klg ahf/df ;"rgf
k|ljlwsf] ;d"lrt Pj+ ;'/lIft pkof]u ub}{ cgnfOg ;]jfx?nfO{{ k|fyldstfdf /fVg yk ;'emfj lbPsf]
efg x'G5 . lbgx'F ¿kdf OG6/g]6 k|of]ust{fsf] ;+Vof a9\bf] qmddf 5 . xfd|f] h:tf] ljsf;zLn b]zdf klg
ca b]ze/ OG6/g]6 ;'ljwf k'lu;s]sf] cj:yf 5 . g]kfn b'/;+rf/ k|flws/0fn] q}dfl;s ¿kdf lgsfNg]
k|ltj]bgn] klg x/]s tLg dlxgfdf OG6/g]6 k|of]ust{fsf] ;+Vof a9\b} uPsf] b]vfp+5, of] a9\bf] tYofÍn]
klg cgnfOg ;]jf k|bfg ug{ xl/of] l;Ugn lbO{ ;f] sf] nflu yk k|f]T;flxt ;d]t u/]sf] 5 .
k'FhL ahf/nfO{{ :jR5, kf/bz{L, k|efjsf/L Pj+ k|lt:kwL{ agfO{ k'FhL kl/rfngst{f tyf nufgLst{fx¿sf
nflu kx'Frof]Uo / ljZj;gLo agfpg] ,nufgLst{fsf] lxt ;+/If0f ug{], k'FhL ahf/ lgodg tyf ;'kl/j]If0f
ug{], k'FhL ahf/df ;+nUg ;+:yf tyf lgsfox¿sf] Joj;flostf tyf ;+:yfut ;'zf;g clej[l4 ug{],
k'FhL ahf/sf] k|0ffnLut hf]lvdnfO{{ Go"gLs/0f ug{] p2]Zox? ;lxt :yflkt g]kfn lwtf]kq af]8{n] cfˆgf
sfo{x?nfO{{ l8lh6nfOh ug{ tyf ;"rgf k|ljlw d}qL ahf/ :yfkgf ug{ kxn ul//x]s} cj:yf 5 / of]
ultnfO{{ lta|tf lbg'kg{] cj:yfsf] ;[hgf o; sf]/f]gf dxfdf/L;+u cem} a9]sf] b]lvG5 .
lwtf]kq ahf/sf sfo{x?nfO{{ k|ljlw d}qL agfpg af]8{n] rfn]sf sbdx? lgDglnlvt /x]sf 5g\M
!= af]8{sf] lgb{]zgdf lwtf]kqsf] bf];|f] ahf/ k"0f{ :jrflnt tyf g]K;] cgnfOg 6«]l8· l;:6d -NOTS_
sf] ;'?jftM g]kfndf ljB'tLo gfd;f/L / /fkm;fkm ;]jfsf] k"0f{ :jrflnt ;~rfngsf] nflu @)&@
df3b]lv ;Dk"0f{ ;"rLs[t sDklgx?sf] cef}lts[t lwtf]kqsf] dfq sf/f]af/ x'g] u/L k"0f{ :jrflnt
;]jf cy{ft sf/f]af/, gfd;f/L / /fkm;fkmsf] :jrflnt ;~rfng Joj:yf ul/Psf] 5 . g]kfn :6s
PS;r]Gh lnld6]8 g]K;]n] @)&% sflQs @) ut]b]lv cgnfOg sf/f]af/ k|0ffnL sfo{fGjogdf
NofPsf] 5 . z'? z'?sf lbgx¿df k|fljlws q'l6 b]lvPsf sf/0f sf/f]af/df cfj4 x'g]sf] ;+Vof
ck]lIft b]lvPsf] lyPg . xfn ;f] l;:6ddf ePsf] k|fljlws ;d:ofx? lj:tf/} ;dfwfg ub}{ u/]sf]
b]lvG5 ;fy} cgnfOg o'h/sf] ;+Vof klg a9\bf] qmddf 5 . t/ klg of] ns8fpgsf] ;dodf l;:6d
k"0f{ :jrflnt (Fully Automated System_ sf] ¿kdf ljsl;t gePs} sf/0f ;]o/ ahf/ 7Kk x'g]
cj:yf ;[hgf eof] . a}+s OlG6«u|];g u/L l;:6d k"0f{ :jrflnt eP kZrft o;sf] k|efjsfl/tf cem
a9\g] b]lvG5 . t;y{ g]K;]n] k"0f{ :jrflnt l;:6d agfO{ 3/af6 lgw{Ss ¿kdf bf]>f] ahf/df sf/f]af/
ug]{ cj:yfsf] ;[hgf ug{sf nflu l5§} g} cfjZos kxn ug{ h?/L b]lvG5 .
@= lwtf]kq ;fj{hlgs lgisf;gdf cf:jf ;]jfsf] clgjfo{tfM k|fylds ahf/ ;'wf/ tyf ljsf;sf nflu
l8Dof6 vftf clgjfo{ u/L cf:jf k|0ffnL kZrft 3G6f}+ nfO{g a:g'kg{] l;ldt :yfgaf6 dfq b/vf:t
lbg ;Sg] nfdf] ;do;Dd cfkmgf] /sd xf]N8 x'g] tyf k"/f Aofh gkfpg] h:tf ;d:ofx?sf] ;dfwfg
ePsf] xf] . kl5Nnf] ;do cf:jf k|0ffnLnfO{{ klg cem ;xh agfpg ;L–cf:jf k|0ffnL nfu" ul/Psf]
5 . of] k|0ffnL nfu" ePkl5 nufgLst{fn] ;]jf lng cfˆgf] vftf /x]sf] a}Ídfkm{t ;L–cf:jfdf bt{f
eO{ /lhi6«]zg gDa/ lng' kb{5 . of] gDa/ k|fKt u/L nufgLst{fn] 3/d} a;]/ klg O06/g]6sf] dfWodaf6
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k|fylds ahf/df lwtf]kq vl/bsf nflu cgnfOg cfj]bg lbg ;S5g\\ .
#= g]kfn lwtf]kq af]8{ ;"rgf k|ljlw gLlt, @)&^ th{df tyf nfu"M ahf/sf] ljsf; tyf lj:tf/nfO{{
Jojl:yt Pj+ ;'zfl;t agfpg / ahf/ ;DaGwL ultljlwx?df ;"rgf k|ljlwsf] a9\bf] k|of]unfO{{
ljZj;gLo Pj+ e/kb{f] agfO{ ;du| lwtf]kq ahf/ tyf j:t' ljlgdo ahf/nfO{{ kf/bzL{ Pj+ ljZj;gLo
agfpg / lwtf]kq ahf/ tyf j:t' ljlgdo ahf/df pkof]u x'g] ;"rgf k|ljlwnfO{{ cGt/{fli6«o l;4fGt
tyf cEof; cg's"n agfpg lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ ;DaGwL PsLs[t gLltut
sfg'gL, ;+:yfut Joj:yf tyf /0fg}lts pkfox? cjnDag ug{'kg{] cfjZostf dxz'; u/L æg]kfn
lwtf]kq af]8{ ;"rgf k|ljlw gLlt, @)&^Æ th{' df u/L @)&^ >fjg ! ut] b]lv nfu" ul/Psf] 5 . o;}
gLltnfO{ cfwf/ dfg]/ ;Dk"0f{ ahf/ ;xefuLx?n] klg cfˆgf ;"rgf k|ljlw gLltsf] Joj:yf ug]{ elg
af]8{af6 hf/L ul/Psf] kl/kq cg'¿k g]K;]n] klg ;"rgf k|ljlw gLlt agfO{ nfu' ug]{ clGtd r/0fdf
/x]sf] 5 . xfn g]K;] tyf l;l8P;;Lsf] k|0ffnL ;+k/LIf0f (System Audit) ug]{ Joj:yf e};s]sf]
5 . o; k|sf/sf] ;"rgf k|ljlw gLltx?n]] b]zsf] lwtf]kq ahf/ tyf j:t' ljlgdo ahf/df x'g] ;"rgf
k|ljlwsf] pkof]udf Ps¿ktf NofO{ o;nfO{ :t/Lo Pj+ e/kbf{] agfpg / ;"rgf k|ljlwsf] k|efjsf/L
tyf ;'/lIft pkof]usf nflu dxŒjk"0f{ cfwf/ k|bfg ug]{5 .
$= cgnfOg u'gf;f] ;dfwfg k|lqmofsf] ;'?jftM af]8{n] nufgLstf{x?sf] lxt ;+/If0f ub}{ nufgLstf{sf]
oyfy{k/s u'gf;fx¿sf] ;'g'jfO{ cgnfOg dfkm{t ;'?jft ul/;s]sf] ePtfklg cem} klg w]/} eGbf
w]/} u'gf;fx? 6]lnkmf]g / kq dfkm{t g} cfpg] u/]sf] 5 . ca ;fdflhs b'/L cjnDag ub}{ cgnfOg
l;:6dnfO{{ cem e/k'/ k|of]u ug{' cfjZos b]lvG5 . nufgLstf{ tyf ahf/ ;xefuLx?n] lwtf]kq
af]8{;+u ;DalGwt cfˆgf] h'g;'s} u'gf;fx? af]8{sf] j]a;fO6 http://sebon.gov.np/grievance df
uO{ x]g{ kfpg] Joj:yf ldnfO{Psf] 5 .
lwtf]kq ahf/sf sfo{x?nfO{{ k|ljlw d}qL agfpg af]8{n] tTsfn cufl8 a9fpg''kg]{ sfo{x? lgDg
cg';f/ /x]sf 5g\ .
!= tYofÍ kmfOln· tyf k'g{k|flKt ;DaGwL ljw'tLo k|0ffnL (System for Electronic Data Filing
and Retrieval-SEDFAR)sf] :yfkgf tyf Joj:yfkgM tYofÍ kmfOlnË tyf k'g{k|flKt ;DaGwL
ljw'tLo k|0ffnL dfkm{t lwtf]kq lgisfzg ug{ rfxg] ;Ël7t ;+:yfn] cfkm"n] lgisfzg ug{ rfx]sf]
lwtf]kqsf] ;DaGwdf ljj/0fkq, xsk|b ;]o/ lgisfzg ;DaGwL Joj:yf tyf ljj/0f, laqmL
k|:tfj, :ki6 ljQLo of]hgf / /0fgLltx¿ h:tf cGo ljj/0f/sfuhftx¿ On]S6«f]lgsnL kmfOn ug{
;fy} af]8{nfO{ k]z ug{ ;S5g\\ h;n] ubf{ ;Dk"0f{ sfo{x? ;xh eO{ ef}lts ¿kdf pkl:yt x'g'kg]{
emGem6af6 d'lSQ lbb} ;do tyf vr{sf] ;d]t art x'G5 . Aofn]G; zL6, cfo ljj/0f, / gub k|jfx
:6]6d]G6, jflif{s ;fwf/0f ;ef, af]8{ ;b:odf ePsf x]/km]/ ;DaGwL sfuhft h:tf ;Dk"0f{ ljj/0f
sDklgx?n] /fVg kfpg] k|fjwfg o; l;:6d dfkm{t ul/G5 ;fy} ;"rgfsf] uf]klgotf x]/L ;fa{hlgs
¿kdf b]vfpg'kg]{ ljj/0fx? nufgLstf{x?n] x]g{ / cWoog ug{ ldNg] u/L /flvG5 h;n] ubf{ pgLx?
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cfjZos ljj/0fx? cWoog u/L nufgLsf ;Defljt cj;/x?sf] klxrfg ug{ ;S5g\\ . of] k|0ffnLn]
cfjZostf cg';f/sf] kÞmd]{6df l/kf]6{ lgsfNg klg ;xof]u u5{ . af]8{n] klxn] klg SEDFAR nfO{
8]S:6k l;:6dsf] ¿kdf ;~rfngdf NofO;s]sf] lyof] / o;nfO{ yk kl/dflh{t u/L j]a l;:6dsf]
¿kdf ljsf; u/L ;'rf? ug{ s]lx n]ensf] 5nkmn klg ;'? e};s]sf] cj:yf 5 . o;nfO{ tTsfn}
cem k|fyldstfdf /fvL sfo{ cufl8 a9fpg'kg]{ cfjZostf b]lvG5 .
@= nufgLstf{ k|lzIf0f tyf hgr]tgf clej[l4 sfo{qmd cgnfOg dfkm{t ;~rfngM k'FhL ahf/
;DaGwL ljleGg n]v, cl8of] / lel8cf] h:tf lzIff ;fdfu|Lx?nfO{ Pp6f 5'§} j]ak]h http://sebon.
gov.np/education agfO{ nufgLstf{x?nfO{ hgr]tgf clej[l4 ug{ ;xhLs/0f ug]{ sfd af]8{af6
eO/x]s} 5 . @)&% >fjg @% af6 nfu' x'g] u/L gof+ nufgLstf{x?nfO{ b[li6ut u/L sf7df8f}+
pkTosfdf lwtf]kq ahf/;DaGwL lg/Gt/ k|lzIf0f tyf hgr]tgf clej[l4 / nufgLstf{x?sf]
lh1f;fx? ;DAff]wg ug{ :6s PS;r]~h;+usf] ;xsfo{df kflIfs¿kdf sf7df8f}+df nufgLstf{
k|lzIf0f sfo{qmd ;~rfng ug]{] ;'?jft ul/Psf] 5 . o:tf sfo{qmdx¿af/] j]a;fO6 dfkm{t hfgsf/L
u/fP/ cgnfOg dfkm{t g} k|lzIf0f sfo{qmdsf nflu btf{ u/L Ps bh{g eGbf a9L ;+Vofdf o:tf]
sfo{qmd ;~rfng u/] kZrft\ xfn pQm sfo{qmddf yk kl/dfh{g u/L ;~rfng eO{/x]sf] 5 .
nufgLstf{x?af6 clQ g} pkof]uL dflgPsf] of] k|lzIf0f sfo{qmdx?nfO{ cgnfOg cyf{t\ video
conferencing, webinar, etc. dfkm{t ;~rfng ug{ ;lsof] eg] g]kfne/sf nufgLstf{x?nfO{ ;d]6L
cem k|efjsf/L agfpg ;lsG5 . o;sf] nflu af]8{n] t'?Gt cfjZos k|lqmof cufl8 a9fpg'kg]{
cfjZostf 5 .
#= tYofÍ Pj+ hfgsf/Lx?sf] ;+/If0f tyf 8f6f k'g{k|flKt (Disaster Recovery Database):
tYofÍ, hfgsf/Lx? tyf ;"rgfx?sf] ;'/Iffsf nflu ef}lts ¿kdf kmfOn df sfuhftx? /fVg]
k|lqmof /xFb} cfPsf]df xfn ;"rgf k|ljlwsf] ljsf; / k|of]u ;+u} af]8{df l8lh6n 8f6fx?sf] k|of]u
a9\bf] 5 . ;"rgf ;+j]bgzLn tyf ;"rgfdf cfwfl/t lwtf]kq ahf/ tyf j:t' ljlgdo ahf/df
ePsf tYofÍ Pj+ hfgsf/Lx?sf] ;d"lrt clen]v Joj:yfkg ug{' clt cfjZos b]lvG5 . tYofÍ
Pj+ hfgsf/Lx?sf] ;+/If0f tyf 8f6f l/se/ ug{sf nflu Disaster Recovery Database sf ¿kdf
ljBdfg PsLs[t ;/sf/L 8f6f ;]G6/ (Government Integrated Data Centre- GIDC_ sf] pkof]u
ug{ ;lsg] ljsNk af/] k|f/lDes 5nkmnsf] z'?jft eO{ ;s]sf] 5 .
$= cgnfOg l;:6d dfkm{t ahf/ ;'kl/j]If0fM af]8{n] bf]>f] ahf/df ePsf nfOe tyf cGo
sf/f]af/x?sf] lgu/fgL ug{ tyf cfjZos l/kf]6{x? lgsfNg g]K;] dfkm{t lbOPsf] Surveillance
Window sf] k|of]u ul//x]sf] cj:yf 5 . cgnfOg sf/f]af/ ug]{ nufgLstf{x?sf] ;+Vof a9\b} hfFbf
x'g;Sg] ljleGg sf/f]af/x?sf] k|ToIf lgu/fgL jf jf:tljs ;do ;'kl/j]If0f ug{ cGo b]zx?df
h:t} Automated Market Surveillance System cfjZos b]lvG5 . o; ;DaGwdf af]8{n]
lwtf]kq ahf/df sf/f]af/ x'g] ;"rLs[t sDklg, sf/f]af/ /sd, sf/f]af/ x'g] lwtf]kq cflb ;DaGwdf
Alert Generating Real Time Surveillance ug{ Automated Market Surveillance System
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ljsf;sf nflu blIf0f PlzofnL /fi6«sf lgodg lgsfox? ;Fu ;xsfo{ ug]{ elg cfˆgf] gLlt
sfo{qmddf ;dfj]z ul/;s]sf] 5 / clxn]sf] ;Gbe{df o;nfO{ cem k|fyldstf lbO{ sfo{ cufl8
a9fpg' kg]{ cfjZostf b]lvG5 .
%= af]8{df ;"rgf k|ljlw ;DaGwL ;fwg >f]tsf] Joj:yfkgM ;"rgf k|ljlw, ;fwg >f]t tyf sd{rf/Lx?sf]
Jojl:yt Pj+ k|efjsf/L kl/rfngsf nflu ;"rgf k|ljlw k"jf{wf/x?sf] Joj:yf ug{'kg]{, ;+u7gfTds
;+/rgfdf cfjZos ;'wf/ ug{'kg]{ ;fy} ;"rgf k|ljlw ;DaGwL dfgj ;+;fwgnfO{ bIf agfpg
cfjZos tflnd, cWoog tyf e|d0fsf] Joj:yf ug{'kg]{ cfjZostf b]lvG5 . xfn af]8{df O{–
xflh/L (E-Attendence) k|0ffnL nfu' ul/Ptf klg o;n] a's xflh/LnfO{ k"0f{ ¿kdf k|lt:yfkg ug{
;s]sf] 5}g . km]/L O–xflh/L k|0ffnL intranet df /x]sf] x'Fbf sfof{no aflx/af6 o;df xflh/ ug{
;Sg] cj:yf 5}g . dfgj ;+;fwg Joj:yfkg k|0ffnL (Human Resource Information System)
:yfkgf ug]{ w/} k6s 5nkmn ePtf klg o;nfO{ :yfkgf ul/ Jojxf/df Nofpg ;lsPsf] 5}g .
labf lng]/lbg] k|lqmof l8lh6nfOh ul/ Intranet dfkm{t k|of]udf NofPsf] ePtfklg clxn] ;Dd
k"0f{ ¿kdf sfuhL k|lqmofnfO{ af]8{df a9L k|fyldstf lbOPsf] 5, h;n] ubf{ af]8{sf sd{rf/Lx?
labf ;'ljwf lng ef}lts ¿kdf sfof{nodf pkl:ylt x'g'kg]{ cj:yf 5 . O{–xflh/L k|0ffnL tyf
dfgj ;+;fwg Joj:yfkg k|0ffnLnfO{ k]/f]n (Payroll) cyf{t n]vf k|0ffnL (Accounting System)
;+u PsLs[t ug{ ;s] xfnsf] Dofg'cn k|lqmof x6fO{ af]8{sf] n]vf k|0ffnLnfO{ ;d]t yk Jojl:yt
ug{ ;lsG5 . sfof{nosf cfGtl/s sfo{x?nfO{ ;xh ug{ cfGtl/s cgnfOg kÞmfOlnË l;:6d
(Internal Online Filing System) agfO{ nfu' ug{'kg]{ cfjZostf 5 .
oL ;a} sfo{x?sf] ;xh Joj:yfkg eg]sf] pBd ;+;fwg of]hgf (Enterprise Resource PlanningERP) k|0ffnL nfu' ug{' xf] . xfn ljZje/ g} ERP system nfO{ PsLs[t ;ˆ6j]o/ ;dfwfgsf] ¿kdf
lng] ul/G5, h;n] sfof{nosf b}lgs sfo{x? nfO{ ;xh / Jojl:yt 9+un] ug{ ;xof]u u5{ . xfn ;a}
sd{rf/Lx?nfO{ 3/ 3/df OG6/g]6 ;'ljwf af]8{n] k|bfg ub}{ cfO/x]sf] 5 . sfof{nosf cGtl/s sfo{x?nfO{
;xh ug{ ERP system nfu' u/L ;a} sd{rf/Lx?nfO{ Nofk6ksf] klg Joj:yf ug{ ;s] kl/l:tly cg';f/
af]8{sf b}lgs cfGtl/s sfdx? klg 3/af6} ;'rf? ug{ ;lsG5 . o;sf] nflu af]8{n] tTsfn} cfjZos
kxn ug{ h?/L 5 . ;fy} ;"rgf k|ljlwsf ;fwgx?sf] a9\bf] k|of]u ;+u} af]8{sf sfd sf/afxL nufot
ahf/ k"0f{ :jrflnt x'g] tof/L ul//xbf o;sf] plrt Joj:yfkgsf nflu af]8{sf] cfO{6L pkzfvfnfO{
yk dha'b agfpg cfjZos b]lvG5 . ;"rgf k|ljlw ;fwg >f]tnfO{ Jojl:yt tj/n] ;'rf? ug{ cfO6L
hgzlQm ylk xfnsf] cfO6L pkzfvfsf] ;+u7gfTds ;+/rgfdf ;d]t ;'wf/ ug{'kg]{ cfjZostf b]lvG5 .
lg:sif{
;"rgf k|ljlwdf cfwfl/t kl/of]hgf th{'df tyf sfof{Gjog / ;"rgf k|ljlwsf] e/kbf]{ tyf ljZj;gLo
pkof]u ug]{ qmddf cfOkg]{ ;d:of tyf r'gf}ltx? klg plQs} /xG5g\ . kl5Nnf lbgx¿df ;fOa/ ck/fwsf
36gfx¿ a9\bf] qmddf /x]sf] 5 . To;}n] ;"rgf / k|ljlwdf ljsl;t kl5Nnf ;+:s/0fsf] k|of]u;Fu}
;'/Iffk|lt klg ;r]ttf ckgfpg'kg]{ cfjZostf b]lvG5 . ;"rgf tyf ;Grf/ k|ljlw k|of]udf ;'/Iff
Pj+ ljZj;gLotfsf] k|Tofe"lt ug{ tyf ahf/df k|of]u x'g] ;"rgf k|ljlwsf ;fwgx?df u'0f:t/ tyf
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ljZj;gLotf sfod ug{ pko'Qm dfgs (Standards) lgwf{/0f ug{ cfjZos b]lvG5 . ;fy} cfjZostf
cg'¿k ;DalGwt /fli6«o tyf cGt/f{li6«o ;+:yfx? ;d]tsf] ;xsfo{df lgodg Joj:yfdf cfjZos
kl/dfh{g ug{ ;s] k|ljlwsf] k|of]uåf/f af]8{n] k'FhL ahf/ ;'wf/ tyf ljsf;sf nIox¿ k|fKt ug{df s'g}
sl7gfO{ gx'g] .
;Gbe{ ;fdfu|Lx?
Worldometer website , “Conoravirus updates around the globe “, 28May, 2020,
https://www.worldometers.info/coronavirus/
Deloitte website, “COVID-19 potential implications for the banking and capital Markets
sector:Maintaining business and operational resilience,March 16,2020,
https://www2.deloitte.com/us/en/insights/economy/covid-19/banking-and-capitalmarkets-imPsct-covid-19.html
Forbes website, “How The Coronavirus Pandemic Is Accelerating The Future Of
Work”,March 23,2020, Heather E.McGowan,
https://www.forbes.com/sites/heathermcgowan/2020/03/23/the-coronavirusPandemic-accelerates-the-future-of-work-and-provides-opportunity/#227f7f7b317f
NTA website, “MIS ReportMagh, 2076 (15 January, 2020– 12 February, 2020)”,
https://nta.gov.np/wp-content/uploads/MIS-2076-Magh.pdf
SEBON website,ælwtf]kq tyf j:t' ljlgdo ahf/ ljsf; tyf ;'wf/ sf cfofdx¿Æ, @)&^ h]7 @%

df k|sflzt,

http://sebon.gov.np/uploads/uploads/z9ioLlYKsobNVETuHmwnyVP003t0AFDqF6Z0huxQ.
pdf
World Wealth Report 2019 website, Top trends in capital Market 2019, Nov 20, 2018,
https://worldwealthreport.com/wp-content/uploads/sites/7/2018/11/Top-Ten-Trendsin-Capital-Market-2019.pdf
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;"rLs[t sDklgsf] /]l6∙df sf]/f]gfsf] c;/
@ ;+ud /fO{
;xfos lgb]{zs
g]kfn lwtf]kq af]8{
ljifo k|j]z										
rLgsf] j'xfg ;x/af6 ;'? ePsf] sf]/f]gf efO/; -sf]le8–!(_ xfn ljZje/Lg} dxfdf/Lsf] ¿kdf
km}lnP/ ljZjs} cfly{s, ;fdflhs, :j:Yo nufot cGo If]qnfO{ qml;t agfO{/x]sf] 5 . o; dxfdf/Laf6
g]kfn klg c5'tf] /xg ;s]sf] 5}g . ljZj :jf:Yo ;+u7gn] g]kfnnfO{ sf]/f]gf efO/;sf] pRr hf]lvd
If]qsf] ;"rLdf /fv] ;+u} g]kfnn] klg o; dxfdf/Laf6 aRg tyf km}lng glbg ns8fpg u/L sf]le8–!(
sf] hf+rnfO{ b|'t¿kdf cufl8 a9fO{/x]sf] 5 . ljz]ift ljZje/Lg} o; dxfdf/Laf6 dfgj hLjgnfO{ hLljt
/fVg cfly{s lqmofsnfknfO{ ;d]t 7Kk /fvL ns8fpg ckgfO/x]sf] cj:yfdf ;Dejt eljiodf
o;sf] gs/fTds c;/ cy{tGqdf ufl8P/ a:g] cg'dfg k|i6 5 . o; dxfdf/Lsf] sf/0f cGt/f{li6«o >d
ahf/df c;/ k/]sf] 5 / o;sf] k|ToIf c;/ g]kfndf aflx/L d'n'saf6 lelqg] /]ld6\ofG;df xfn;Dd
%) k|ltztsf] xf/fxf/Ldf lu/fj6 ePsf] tYofÍ k|If]k0f ePsf]5 / of] b/ eljiodf yk j[4L xg] cg'dfg
;d]t ul/Psf] 5 . ;fy} sf]/f]gf efO/; tyf ns8fpgsf] sf/0fn] ubf{ g]kfnsf] ko{6g If]q, p8\8og
If]q, ;]jf If]q, ljQLo If]q, jf:tljs If]q nufot cGo If]qx?df gs/fTds c;/ b]lvg ;'? ePsf] 5
/ cGtt rfn' cfly{s jif{sf] cfly{s ;j]{If0f cg';f/ rfn' cfly{s jif{sf] cfly{s j[l4b/ @=# k|ltzt
x'g] k|f/lDes cg'dfg ul/Psf] 5 .
qm]l86 /]l6Ësf] cjwf/0ff / dxŒj
;fdfGotof qm]l86 /]l6Ë eGgfn] lgisfzgstf{ ;+ul7t ;+:yfsf] C0f ltg{;Sg] IfdtfnfO{ ;f+s]lts
;"rssf] ¿kdf qm]l86 /]l6Ë ;+:yfn] lbPsf] /fonfO{ qm]l86 /]l6Ë elgG5 . qm]l86 /]l6Ë ;+:yfn] s'g} klg
;+ul7t ;+:yfn] lwtf]kqx?sf] h:t} ;fwf/0f z]o/, cuf|lwsf/ z]o/, ;/sf/L tyf ;+:yfut C0fkq,
cflbsf] lgisfzg ug{' eGbf cufl8 ;f] ;+ul7t ;+:yfsf] ;fvsf] u'0f:t/ d"NofÍsg ul/ :ff+s]lts
¿kdf JoQm u/]sf] wf/0ffNffO{ qm]l86 /]l6Ë a'lemG5 . csf]{ zAbdf, qm]l86 /]l6Ë eGgfn] d'Votof
lgisfzgstf{sf] lwtf]kq, s'g} JolQm jf ;+ul7t ;+:yfsf] ;fvsf] u'0f:t/ ;DaGwdf d"NofÍg ug]{ tyf
/fo k|s6 ug]{ nufot tT;DaGwL k|lqmof ;d]t ;Demg'k5{ .
qm]l86 /]l6Ë ;+:yfn] ahf/ ;xefuLkIfaf6 :jtGq /x]/ lgikIf /fo k|bfg ub{5 . pQm /fon] ;fgf
tyf 7"nf ;+:yfut nufgLstf{x?nfO{ ahf/df pknAw ljleGg lwtf]kq cf}hf/x? dWo]af6 hf]lvd tyf
k|ltkmnsf] cfwf/df nufgLsf] lg0f{o lngsf] nflu cTofjZos hfgsf/L k|bfg ub{5 . qm]l86 /]l6Ë
80

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

;+:yfn] lwtf]kq lgisfzgstf{ ;+ul7t ;+:yfx?sf] ljQLo cj:yf, Joj;flos tyf ljQLo hf]lvd,
Joj:yfkg kIf, ;'zf;gsf] cj:yf tyf efjL Joj;fo k|j4{gsf] ;Defjgf ;d]tsf] uxg ¿kdf cWoog
ul/ lwtf]kq cf}hf/sf] lsl;d x]/L km/s km/s lsl;dsf] ;f+s]lts /fo k|bfg ub{5 . h:t} ;fwf/0f
z]o/sf] nflu IPO Grade 1 b]lv IPO Grade 5 ;Dd % lsl;dsf, kl/kSj cjlw Ps jif{eGbf a9L
/x]sf C0fkqx?, ckl/at{lgo l8a]~r/x?sf] nflu LAAA b]lv LD ;Dd * lsl;dsf /]l6Ë :s]n k||bfg
ul/G5 . h;n] nufgLstf{, lwtf]kq lgisfzgstf{ sDklg, dWo:tstf{ -dr]{G6 a}+s/ tyf cGo ahf/
dWo:tstf{_, lgodg lgsfo tyf cGo ;/f]sf/jfnfx?nfO{ cfkmgf] p2]Zo / sfo{ adf]lhd lg0f{o lng
;xof]u k'¥ofpF5 . ljz]iftM qm]l86 /]l6Ën] nufgLstf{x?nfO{ nufgLsf] lg0f{o lng, lgisfzgstf{ ;+ul7t
;+:yfx?nfO{ cfkmgf] sDklgsf] ljQLo tyf ;+:yfut z'\zf;gsf] cj:yfsf] hfgsf/L lnO{ ;'wf/ ug{,
dWo:tstf{nfO{ lk|ldoddf lwtf]kqsf] lgisfzg ubf{ lgisfzg d"No lgwf{/0f ug{ tyf lgodg lgsfonfO{
cfjZos gLlt lgoddf cßfjlws u/L nufgLstf{x?sf] lxt ;+/If0f ug{sf] nflu dxŒjk"0f{ 5 . lwtf]kq
ahf/df ;xefuL ljleGg kIfx?nfO{ qm]l86 /]l6Ësf] dxŒj lj:t[t ¿kdf tn pNn]v ul/Psf] 5 .
s_ nufgLstf{
yy hf]lvd tyf k|ltkmnsf] cfwf/df nufgLsf] lg0f{o lngnfO{ cTofjZos hfgsf/L k|bfg ug{ .
yy nufgLstf{x?nfO{ sDklgsf] ljQLo tyf ;+:yfut z'zf;gsf] cj:yfsf] af/]df hfgsf/L lbO{
nufgLsf] hf]lvd tyf k|ltkmnsf] ljZn]if0f ug{ .
yy nufgLstf{x?nfO{ nufgLsf] ljZjfl;nf] jftfj/0f agfpg .
yy lgisfzgstf{ ;+ul7t ;+:yfsf] af/]df nufgL;+u ;DalGwt ljleGg hfgsf/L lbO{ nufgLstf{sf]
lxt ;+/If0f ug{ .
yy nufgLdf hf]lvd kQf nufO{ pRr k|ltkmnsf] nflu nufgLsf] ljljlws/0f ug{ .
yy lwtf]kqx?nfO{ /]l6Ë lbO{ t/ntf k|bfg ug{ ;xof]u k'¥ofpF5 .
v_ lgisfzgstf{
yy sDklg :jodsf] ljQLo tyf ;+:yfut ;'zf;gsf] cj:yfsf] af/]df hfgsf/L lng .
yy ljQLo z'zf;g nfO{ lbuf] u/L lgisfzg tyf cGo nfut sd ug{ .
yy k|rf/ k|;f/ sd ePsf /fd|f sDklgnfO{ cfjZos k'FhL p7fpg ;xof]u k'¥ofpF5 .
yy ahf/df sDklgsf] d"No lgwf{/0f ug{ pkof]uL cfwf/dfgsf] ¿kdf ;xof]u k'¥ofpF5 .
yy qm]l86 /]l6Ë :t/dfg x]/L sDklg :jo+ ;'wf/ ug{sf] nflu k|f]T;fxg ub{5 .
yy sDklgn] qm]l86 /]l6Ë ul/;s]kl5 shf{ lngsf] nflu nfUg] ;do / nfut sd nfUb5 .
yy /fd|f /]l6Ë ePsf] sDklgsf] lgisflzt ;a} lwtf]kqx? laqmL ug{ ;lhnf] x'G5 .
u_ dWo:tstf{
yy lgisfzg d"No lgwf{/0f ug{ .
yy lghL laqmL tyf lwtf]kq laqmLsf] nflu dfs]{l6Ë ug{ .
yy ;DklQ lwtf]kqLs/0f tyf ;+/lrt bfloTj ug{ .
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yy /]l6Ën] PS:kf]h/ :t/ / hf]lvd ;DaGwdf lg0f{o ug{ ;xh agfpF5 .
3_ lgodg lgsfoM g]kfndf lwtf]kq ahf/ dfkm{t lwtf]kqsf] ;fj{hlgs lgisfzg ubf{ lgodg
lgsfon] clgjfo{ /]l6Ë u/fpg'kg]{ Joj:yf u/]sf] 5 . pQm Joj:yfn] lwtf]kq nufgLstf{x?sf] lxt
;+/If0f ug]{ / /]l6Ë ;+:yfn] pknAw u/fPsf] k|ltj]bgn] ahf/nfO{ :j:5, kf/bzL{, tyf k|efjsf/L agfpg
;do ;fk]If gLlt lgdf{0f agfpg ;xof]u ub{5 tyf lwtf]kq ahf/nfO{ yk z'zfl;t agfpg ;3fp ub{5 .
;"rLs[t sDklgsf] cjwf/0ff tyf qm]l86 /]l6Ë ;DaGwL sfg'gL Joj:yf
;"rLs[t ;Ël7t ;+:yf eGgfn] lwtf]kq ahf/df lwtf]kq ;"rLs/0f u/fPsf ;Ël7t ;+:yf ;Demg'
k5{ . lwtf]kq ahf/ dfkm{t lwtf]kqsf] sf/f]af/ u/fpg rfxg] ;Ël7t ;+:yfn] To:tf] lwtf]kq ;DalGwt
lwtf]kq ahf/df ;"rLs/0f u/fpg' kg]{5 . lwtf]kq ;"rLs/0f u/fpg] ;Ël7t ;+:yfsf] of]UotfÙ ;Ël7t
;+:yf af]8{df btf{ ePsf], ;fj{hlgs ¿kdf lwtf]kq lgisfzg ePsf], / ljlgoddf tf]lsPsf cGo of]Uotf
k'/f ePsf] x'g'kg]{5 . cf=j @)&^.&& ;Dd lwtf]kq ahf/df ;"rLs[t ;Ël7t ;+:yfsf] ;+Vof @!@
/x]sf] 5 .
qm]l86 /]l6Ë lgodfjnL, @)^* df ;+ul7t ;+:yfn] sDtLdf tLg s/f]8 ¿k}ofeGbf a9L d"Nosf]
z]o/sf] ;fj{hlgs tyf xsk|b lgisfzg ubf{, af]8{n] cfjZos b]v]df tLg s/f]8 ¿k}ofF eGbf sd
d"Nosf] z]o/sf] lgisfzgdf klg /]l6Ë u/fpg'kg]{ u/L ;fj{hlgs ;"rgf u/L tf]s]df, l8j]Gr/ tyf cGo
C0fkq lgisfzg ubf{, cu|flwsf/ z]o/ lgisfzg ubf{, c+lst d"Nodf lk|ldod yk u/L ;+ul7t ;+:yfn]
ug]{ k|fylds lgisfzg, kmb{/ klAns O:o', xsk|b lgisfzg tyf cGo ;fj{hlgs lgisfzg ug{'k"j{
/]l6Ë ug{'kg]{ Joj:yf u/]sf] 5 . ;fy} lgisfzgstf{n] lwtf]kq /]l6Ë ;DaGwdf k|fKt kl/0ffd laqmL
k|:tfj÷ljj/0fkq÷cGo ;fj{hlgs ¿kdf k|sflzt x'g] ljj/0fdf ;dfj]z ug{'kg]{ Joj:yf /x]sf] 5 .
;fy} pQm ljj/0fdf g]kfn /fi6« a}+s, aLdf ;ldlt jf cGo lgodfgsf/L lgsfosf] Joj:yf cg';f/ /]l6Ë
ul/Psf] eP ;f] ;d]t ;dfj]z ug{'kg]{ Joj:yf /x]sf] 5 . To;}u/L a}+s tyf ljQLo ;+:yfaf6 C0f ;'ljwf
lng rfxg]n] tyf C0f ;'ljwf rfxg]n] ;d]t o; lgodfjnL adf]lhd qm]l86 /]l6Ë u/fpg ;Sg] k|fjwfg
/x]sf] 5 . xfn qm]l86 /]l6Ë lgodfjnL, @)^* adf]lhd qm]l86 /]l6Ë Joj;fo ;~rfngsf] nflu g]kfn
lwtf]kq af]8{af6 >L Oqmf g]kfn ln=, / s]o/ /]l6Ë g]kfn ln= nfO{ cg'dlt k|bfg ul/ ljleGg ;+ul7t
;+:yfsf] lwtf]kq lgisfzg tyf cGo k|of]hgsf] nflu /]l6Ë k|bfg ug]{ sfo{ lta| ¿kdf cl3 al9/x]sf]
5.
lwtf]kq ;"rLs/0f ljlgodfjnL,@)&% ;"rLs[t ;+ul7t ;+:yfsf] jlu{s/0f nfO{ rf/ ju{M ju{ P,
aL, hL, / h]8df jlu{s/0f ul/Psf]5 . ;"rLs[t ;+ul7t ;+:yfsf] jlu{s/0fsf] nflu ljleGg dfkb08x?
tf]lsPsf] 5 . h;df ;"rLs[t ;+ul7t ;+:yfsf] lwtf]kqsf] qm]l86 /]l6ËnfO{ klg Pp6f dfkb08sf] ¿kdf
tf]lsPsf] 5 . ;"rLs[t ;+ul7t ;+:yf ju{ P df kg{sf] nflu qm]l86 /]l6Ë ;+:yfaf6 cf};t jf ;f] eGbf
dflysf] /]l6Ë k|fKt u/]sf] x'g'kg]{, To;}u/L ju{ aL sf] nflu qm]l86 /]l6Ë ;+:yfaf6 sDtLdf cf};t eGbf
Ps tx d'gLsf] /]l6Ë k|fKt u/]sf] x'g'kg]{ k|fjwfg /x]sf] 5 . ;fy} pQm ljlgodfjnLdf o; ljlgod adf]lhd
jlu{s/0f ul/Psf k'g/fjnf]sg u/L k|To]s q}dfl;s cjlwdf cBfjlws ug'kg]{ Joj:yf ;d]t /x]sf] 5 .
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sf]/f]gfsf] c;/
ljZj dxfdf/Lsf] ¿kdf km}lnPsf] sf]/f]gf efO/;n] g]kfnsf] ;du| cy{tGqdf c;/ ul//x]sf]
k[i7e"lddf g]kfnsf] lwtf]kq ahf/df ;d]t c;/ ul//x]sf] b]lvG5 . a}+s tyf ljQLo ;+:yfsf] afx'Notf
/x]sf] g]kfnsf] lwtf]kq ahf/df s]lx jif{ cufl8 s]lGb|o a}+ssf] a}+s tyf ljQLo ;+:yfx?sf] tLg
u'0ff k'FhL a9fpg] lg0f{on] lwtf]kqsf] cfk"lt{ a9\g uO{ ;f] cg';f/sf] dfu geP/ ylnPsf] ahf/nfO{
sf]le8–!( n] yk c;/ u/]sf] 5 . o; dxfdf/Lsf] sf/0fn] /]ld6\ofG;df lu/fj6, jfÅo Jofkf/ 3f6f,
cfly{s lqmofsnfkdf sdLsf] sf/0fn] ljQLo ;+:yfx?df lgIf]k ;+sng / shf{ nufgL 36\g], C0fsf]
;fjf / Aofhsf] e'QmfgLdf sdL cfO{ v/fa shf{ a9\g] / ;du|df a}+s tyf ljQLo ;+:yfx?sf] cfo 36\g]
jf gf]S;fgL Joxf]g]{ b]lvG5 . ;fy} lwtf]kq ahf/df ;'lrs[t tyf ;"rLs[t gePsf xf]6n tyf ko{6g
If]q, jf:tljs If]q nufotsf cGo If]qsf sDklgx?n] cfo 36\g] jf gf]S;fgL Joxf]g]{ / cGtt a}+s tyf
ljQLo ;+:yfaf6 lnPsf] C0fsf] e'QmfgL ug{ g;Sg] cj:yf ;[lht x'g] b]lvG5 / o; cj:yfn] ;du|df
lwtf]kq ahf/df ;"rLs[t sDklgx?sf] /]l6Ëdf ;d]t c;/ kg]{ b]lvG5 . /]l6Ë ;+:yfn] ;+ul7t ;+:yfsf]
;fvsf] u"0f:t/sf] d"Nofs+g :jtGq ¿kdf ug]{ ub{5 . sf/f]gf efO/; / ns8fpgsf sf/0f ;"rLs[t
sDklgx?sf] pTkfbg, ljt/0f, / laqmLdf sld cfO{ ;du|df cfo 36\g] b]lvG5 . cfodf sld cfO{
;+:yfsf] k|zf;lgs vr{, l:y/ vr{ nufot cGo vr{ oyfjt /xg] / cGtt gf]S;fgL Joxf]g]{ b]lvG5 .
ljleGg a}+s tyf ljQLo ;+:yfaf6 lnPsf] C0f e'Qmfg ug{ g;Sg], Joj;flos tyf ljQLo hf]lvd a9g],
;'zf;gsf] cj:yf tyf efjL Joj;fo k|j4{gsf] ;Defjgf sd x'g] sf/0fn] lwtf]kq ahf/df ;"rLs[t
;+:yf / lwtf]kq ahf/df ;fj{hlgs lgisfzg u/L lwtf]kq ;"rLs/0f ug{ rfx]sf sDklgx?sf] qm]l86
/]l6Ëdf c;/ ug]{ b]lvG5 . nufgLstf{n] lwtf]kqdf nufgL ubf{ /]l6ËnfO{ klg Wofg lbg] x'Fbf o:tf
sDklgx?sf] lwtf]kqdf nufgLstf{x? sd cfslif{t x'g] b]lvG5 . ;fy} ;"rLs[t ;+:yfsf] jlu{s/0fdf
;d]t qm]l86 /]l6ËnfO{ Pp6f dfkb08sf] ¿kdf /flvPsf]n] ;f] jlu{s/0fdf ;d]t c;/ ug]{ b]lvG5 .
;fdfGotof k|f/lDes ;fj{hlgs lgisfzg ug{sf] nflu cfˆgf] p2]Zo cg';f/ sf/f]af/ ;~rfngsf
ug{sf nflu cfjZos sfo{x? cufl8 a9fO{ Ps jif{sf] cjlw k'/f u/]sf] Joj:yf /x]sf] ;DaGwdf
To:tf sDklgsf] ljQLo cj:yfdf ;+s'rg, Joj;flos hf]lvd a9\g] x'gfn] To:tf sDklgsf] /]l6Ëdf
sdL cfpg] ;Sg] ePsf]n] lwtf]kqsf] k|f/lDes ;fj{hlgs lgisfzgsf] vl/bdf ;d]t nufglstf{x?n]
/]l6ËnfO{ dWo]gh/ ug]{ x'gfn] Jo:tf sDklgsf] lwtf]kq laqmLdf ;d]t c;/ kg]{ b]lvG5 .
cGTodf,
ljZj dxfdf/Lsf] ¿kdf km}lnPsf] sf]/f]gf efO{;/ -sf]le8–!(_ n] b]zsf] cy{tGqdf gs/fTds
c;/ u/]sf] 5 . o; dxfdf/Laf6 g]kfnsf] lwtf]kq ahf/nfO{ ;d]t yk c;/ u/]sf] 5 . lwtf]kq ahf/df
;"rLs[t ;+ul7t ;+:yf / ;"rLs[t x'g rfx]sf] ;+:yfx?nfO{ ;d]t gs/fTds c;/ ul//x]sf] 5 . a}+s tyf
ljQLo ;+:yfx?sf] lgIf]k ;+sng tyf shf{ nufgLdf sdL, v/fa shf{df j[l4 tyf cGo jf:tljs
If]qsf sDklgx?df ns8fpgsf] sf/0f Jofkf/ Jofj;fo 7Kk ePsf] sf/0f gf]S;fgL Joxf]g{ uO{ a}+s tyf
ljQLo ;+:yfsf] C0f e'QmfgL ug{ g;Sg], Joj;flos hf]lvddf j[l4 tyf eljiodf Joj;fo k|j4{gdf
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sd cfpg] ePsf]n] lwtf]kq ahf/df ;"rLs[t sDklgx?sf] /]l6Ëdf c;/ kg]{ b]lvG5 . lwtf]kq ahf/df
lwtf]kqsf] dfu sd ePsf] cj:yfdf yk o; dxfdf/Ln] ;"rLs[t sDklgx?sf] cfodf cfpg] sdLn]
nufgLstf{x?n] lwtf]kq ahf/df nufgL sd ug{ ;Sg] b]lvG5 . o; dxfdf/Lsf] c;/af6 dfly p7fpgsf]
nflu lwtf]kq ahf/df ;"rLs[t tyf ;"rLs[t x'g rfx]sf sDklgx?nfO{ nfe+fzdf s/ 5'6 lbg], pTkfbg
tyf laqmL a9fpgsf] nflu ahf/Ls/0fsf] plrt Joj:yfkg ug]{, C0fsf] Aofhb/df 5'6 lbg] h:tf gLlt
cjnDag ug{ h?/L b]lvG5 . h:n] ubf{ ;"rLs[t ;+:yfx?sf] hf]lvddf sdL cfpg] / cfo a9\g uO{
;+ul7t ;+:yfx?sf] /]l6Ëdf j[l4 eO{ nufgLstf{x?nfO{ lwtf]kq ahf/k|lt cfsif{0f ug{ yk ;xof]u k'Ug]
b]lvG5 .
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g]kfnsf] k'“hL ahf/M o;sf] ljsf; / lj:tf/sf nflu ug'{kg{] sfo{x?
@ 5f]6]nfn /f}lgof/
cWoIf, g]kfn OGe]i6/ kmf]/d
k|fylds ;]o/ ahf/df nufgLstf{sf] ta cfsif{0f x'G5 ha bf]>f] ahf/df p;n] nufgL u/]sf]
sDklgx?sf] ;]o/ /fd|f] d"Nodf vl/b laqmL x'g ;S5 / cfkm'n] nufgL u/sf] nufgL h'g;'s} a]nf klg
t/ntf agfpg jf gubdf kl/0ft ug{ ;lsG5 . Tolx cj:yfsf] ;[hgf ug{ / gful/s jf afÅo nufgLsf]
g]kfndf leœofpgsf] nflu bf]>f] ahf/df nufgLd}qL, kf/bzL{ / ;xh ¿kdf ahf/df k|j]z / alxu{dg
h:tf Go"gtd cfjZostfx? xfdLn] k"/f ul/lbg ;Sg' k5{ . k'FhL ahf/sf] ljsf; / lj:tf/sf] nflu
k|fylds ahf/df lgs} 7"nf] km8\sf] dfg{ xfdL ;kmn e} ;s]sf 5f}F / lwtf]kq af]8{åf/f nfu" ul/Psf]]
cf:jf k|0ffnLn] ljut b]lvg] ;f]dflnofdf ef]sd/Laf6 k|efljt ;j{;fwf/0f hgtf k]6 eg{sf] nflu
nfu]sf] le8 h:tf] b]lvg] a}+s tyf ljQLo ;+:yfdf ;]o/ cfj]bg ug]{x?sf] cfwf/ft b]lv nfUg] le8nfO{
;f] cf:jf k|0ffnLn] k"0f{ ¿kdf lgoGq0f ug{ ;kmn eof] / sl/a % nfv ;j{;fwf/0f kl5Nnf] k|fyflds
lgZsf;gdf efu lng kfpg'sf] ;Dk"0f{ >]o lwtf]kq af]8{af6 NofPsf] cf:jf k|0ffnLnfO{ hfG5 / To;af6
s] s'/fsf] klg k'i6L ePsf] 5 eg] a}+s tyf ljQLo ;+:yfnfO{ ;lx ¿kdf kl/rfng ug{ ;lsof] eg] s'g}
klg cfly{s sfo{qmdx? ;kmn x'g ;S5 eGg] kl5Nnf] cf:jfsf] ;kmn sfof{Googn] klg b]vfPsf]
5 . ca lwtf]kq af]8{n] k|fylds ahf/nfO{ h;/L b]zsf] s'gf sfKrf;Dd k'¥ofP/ ;j{;fwf/0f hgtfsf]
kx'Fr / lj:tf/ ug{ ;Sof], To;}u/L a}+ssf] ;xfos sDklg dfkm{t a}+ssf s'g} klg zfvfaf6 h;/L xfn
cf:jf k|0ffnLsf] k|of]u e} /x]sf] 5 To:t} df]8ndf bf]>f] ahf/sf] klg kx'Fr /fli6«o ;~hfndf k'¥ofpg'
;Sof}F eg] b]zdf ax';ª\Vos gful/ssf] o; If]qdf ;xefuLtf eO{ bf]>f] ahf/sf] cem a9L dxŒj /
ljsf; e} o;sf] ljZj;lgotfdf j[l4 e} ;fFlRrs} k'FhL ahf/ b]zsf] cy{tGqsf] d]?b08 / P]gfsf] ¿kdf
k|:t't ug{ ;lsG5 .
To:t} g]kfndf /fd|f] d'gfkmf cfh{g ug{ ;kmn ePsf] jf:tljs If]q o'lglne/ g]kfn, l;ed l;d]G6,
lxdfnog l8l:6n/L, af]6\n;{ g]kfn t/fO{, af]6n;{ g]kfn afnfh'sf] ;]o/sf] :jfldTj ;j{;fwf/0f
nufgLstf{x?df x:tfGt/0f u/fpb} To;sf] k|ltkmn gful/sx?n] klg kfPsf / To:tf pBf]ux?sf] ljgf
cj/f]w :yfgLox?sf] ;fy / ;xof]udf lgjf{w ¿kdf ;~rfng e} /x]sf] oyfy{tf xfd|f] ;fd' 5 . lxdfnog
l8:6Ln/Ln] ut cf=a= df zt k|ltzt eGbf dfly k|ltkmn lbg ;kmn ePsf] / ;f] sDklg cfsif{s
d"Nodf ;]o/ sf/f]af/ e} /x]sf] cj:yfdf gFof cfpg] sDklgx?nfO{ klg ;]o/ ahf/df btf{ e} ;j{;fwf/0f
nufgLstf{af6 pBf]unfO{ cfjZos kg]{ k'FhL ;+sng ug{ 7"nf] df}sf ePsf] x'Fbf xfn t/ntfsf] cefj
e} /x]sf] ;Gbe{df ;fgf ;fgf k'FhL ;+sng u/]/ Joj;fo ;~rfng ug{ kfOg] To:tf sDklgsf] :jfldTj
:yfgLo gful/snfO{ x:tfGt/0f ug{ kfOg], :yfgLo JolQmx?nfO{ bIf sfdbf/sf] ¿kdf /f]huf/L ;[hgf
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u/fO{ To; If]qsf] cfly{s ;fdflhs ljsf;sf e"ldsf lgefpg kfOg] h:tf b]z ljsf; / gful/sx?sf]
lhjgofkgdf ;xhtf k|bfg ug{ o:tf] sfo{n] ;xof]u k'u]sf] 5 . o;sf] ;kmn pbfx/0fsf] ¿kdf l;ed
l;d]G6 nfO{ lng ;lsG5 . l;ed l;d]G6sf] c+lst !)) d"Nosf] ;]o/nfO{ sDklgn] cfˆgf] ;Dk'0f{
;DklQ d"NofÍg ub}{ cfˆgf] ljZjf;lgotf, ahf/df cfˆgf] pkl:ylt / l;d]G6sf] u'0f:t/ h:tf d"Nofs+g
ug{ ldNg] a'Fbfx?sf] ljZn]if0f ub}{ :yfgLo hgtfnfO{ klxnf] r/0fdf ? @)) lk|ldod yk ub}{ ? #))
df laqmL eof] . bf]>f] ahf/sf] cfsif{0f sd e} /xsf] ;do / ;/sf/ af6 k'FhL ahf/nfO{ x]g]{ b[i6Lsf]0f
:ki6 gx'Fbfsf] kl/0ffd :j¿k :yfgLo hgtfnfO{ 5'6\ofO{Psf] ;Dk'0f{ ;]o/ laqmL ePg . tt kZrft k'g
;j{;fwf/0f / :yfgLonfO{ 5'6\ofO{Psf] z]o/ laqmL geO{ afFsL ePsf] ;]o/ ;d]t ?=@)) lk|ldod yk
ul/ ?=#)) df ;a} ;+3 ;+:yf, gful/sx?nfO{ bf]>f] k6s laqmL ul/{Psf] z]o/ ;Dk'0f{ laqmL e} sDklgn]
?=@)) lk|ldod ;lxt k|lt z]o/ ?=#)) p7fpg ;kmn eof] . ;f] /sd af6 pBf]u÷sDklgn] a}+s C0f jf
cfj:os kf6k'hf{ jf gFof pBf]u ;~rfngsf] nflu vr{ h'6fpg ;kmn eof] . h'g sDklgn] bf]>f] ahf/df
?=&*% ;Dd sf/f]af/ eO{ xfn ?=$%) k|lt ;]o/sf] xf/fxf/Ldf sf/f]af/ eO{/x]sf] 5 . pQm sDklgn] z]o/
xf]N8/x?nfO{ /fd|} k|ltkmn lbg ;kmn klg ePsf] 5 . oFxf pNn]vlgo s'/f s] 5 eg] jf:tljs If]qsf
sDklgx?sf] z]o/ ahf/df x'g] k|j]zn] a}+s tyf ljQLo ;+:yfsf] xflnd'xfnL /xL sl/a *) k|ltzt :yfg
cf]u6]sf] / b]zsf] cy{tGqsf] P]gf eGg g;'xfO{/xsf] xfnsf] ;Gbe{df o:tf sDklgx?sf] k|j]zn] ;fRr}
b]zsf] cy{tGqsf] P]gf eGg ldNg] l:ylt x'g ;S5 / csf]{ dxŒjk"0f{ s'/f s'g} JolQm jf k|f=ln=sf] ¿kdf
/x]sf] pBf]usf] k|ltkmn ;j{;fwf/0f;Dd k'uL of] b]zsf] cy{tGq rnfodfg x'g hfg] b]lvG5 . h:t}
Pg;]n, jfO{jfO{, 8fa/ g]kfn, pbok'/ l;d]G6, x]6f}F8f l;d]G7 h:tf sDklgx?nfO{ g]kfn :6s PS;r]Ghdf
;"rLs/0f u/fpg ;lsPdf ;j{;fwf/0fsf] 5l/P/ /x]sf] ;;fgf k'FhL pBf]udf nufgL e} a}+sdf /fv]/ Aofh
vfg' eGbf To;tf If]qsf] nufgLn] Aofh eGbf a9L cfDbfgL t x'G5 g}, eljZodf To;sf] d"No j[l4n]
eljZosf] lhjg ofkgdf ;/ntf k|bfg ug]{ s'/fdf b'O{dt gxf]nf . To;}n] o:tf If]qsf] k|j]z u/fpg
lwtf]kq af]8{n] ljutdf u/]sf cys k|of;n] ;kmntf k|fKt ub}{ u/]sf] 5 / cem Pg;]n, jfO{jfO{ h:tf
sDklgx? ;Fu k|ToIf ;Dks{ u/]/ plgx?sf] rfxgf / jf:tljstf a'em]/ To:tf If]qnfO{ bf]>f] ahf/df k|j]z
u/fpg e"ldsf v]Ng' k5{ / Pg;]nn] ljutdf cfˆgf] gfkmfnfO{ b]z aflx/ nfg vf]Hbf b]zs} t/ntfdf
xnrn k}bf u/]/ cfly{s ;Gt'ng u8a8 ePsf] oyfy{tf klg xfd|f] ;fd' 5 / olb of] sfd ;dod} ePsf]
ePdf Pg;]n h:tf sDklgsf] gfkmf g]kfndf g} /xg] / b]zsf] cfly{s ;Gt'ng glju|g dbt ug{] s'/fdf
;xdt x'g ;lsG5 . o; s'/fnfO{ xfn} g]kfn k'g/ljdf sDklgn] ;j{;fwf/0f hgtfsf] nflu r}q $ ut]
b]lv & ut] ;Dd hDdf $ lbgsf] nflu lgZsf;g u/]sf] cfj]bgdf $ nfv ( xhf/ ^)) eGbf a9L
;j{;fwf/0fn] ul/a % ca{ ^) s/f]8 ¿k}of+sf] ;]o/ dfu u/]sf lyP h:sf] cy{ x'G5 sl/a $ u'0ff eGbf
a9L z]o/sf] nflu cfj]bg kof]{ . hasL bf]>f] ahf/df z]o/sf] cfsif0f{ sd ePsf] ;dodf lgZsf;g
ul/Psf] ;f] sDklgsf] z]o/df olb bf]>f] ahf/df klg To:t} cg's'n ;do x'Fbf] xf] t sl/a !) u'0ff;Dd
z]o/ dfu x'g] cg'dfg ;xh} ug{ ;lsG5 . To:t} csf]{ HjnGt / /fHo / gful/ssf] ;dGgo x'g ;Sof] eg]
s'g} klg 7"nf cfof]hgf ;kmntf k"j{s sfof{Gjoogdf Nofpg ;lsG5 eGg] kl5Nnf] pbfx/0fsf] ¿kdf
dflyNnf] tfdfsf]zLsf] cfof]hgfnfO{ lng ;lsG5 . pQm cfof]hgfdf gful/s nufgL sf]if, ;~rosf]if,
/fli6«o ljdf sDklg ;lxt ljleGg ;/sf/åf/f ;+/lIft ;+:yfx?sf] b'O{ k|sf/sf] C0f tyf z]o/ åf/f
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pQm cfof]hgfdf nufgL ePsf] 5 / ;j{;fwf/0f gful/sx?sf], :yfgLo gful/sx?sf] u/L #) k|ltzt
g]kfn ljB't k|flws/0fåf/f k|alw{t ;+Vofsf] ;d]t nufgL / To; If]qdf sfo{/t sd{rf/Lx?sf] ;lxtsf]
nufgLdf pQm cfof]hgf ;~rfng e} /xsf] 5 . g]kfnn] cjnDjg u/]sf] g]kfnsf] kfgL hgtfsf] nufgL
cfsf+Iff cGtu{t sl/a !) xhf/ d]3faf6 ljB't pTkfbg u/L :jb]zL vkt ;Fu} ljb]zdf ;d]t ljB't
lgof{t ug]{ ;/sf/sf] rfxgf o;} dfly pNn]lvt ul/Psf] dflyNnf] tfdfsf]zL df]8]ndf ug{ ;s]df :jb]zL
k'FhLsf] kl/rfng ug{ ;lsg] / ;dodf g} ljgf cfly{s cefj To:tf cfof]hgf k'/f ug{ ;lsg] tkm{ xfdL
;a} kIf ;fob ;xdt g} 5f}F xf]nf . xfdLn] sl/a @) jif{ cufl8 ;~rfngdf NofPsf] lrlnd] hnljB't
cfof]hgf h'g cfof]hgfdf :yfgLo hgtfsf] 5l/P/ /x]sf] k'FhL :yfgLo cfo]hgfdf g} nufgL u/]/ ;f]
cfof]hgfnfO{ :yfgLosf] ckgTj dx;'; u/fO{ lghx?nfO{ pQm cfof]hgfsf] /fd|f] k|ltkmn lbg ;kmn x'Fb}
cfPsf] / ;f] ;]o/sf] bf]>f] ahf/df klg cfsif{s d"No lgwf{/0f eO{/x]sf] 5 cyf{t\ pQm sDklgsf] ;]o/
;a}+sf] pRr /f]hfO{df kg{ ;kmn ePsf] 5 .
xfn g]kfndf sl/a @) nfv nufgLstf{x¿sf] k|ToIf / ck|ToIf ;xefuLtf /x]sf] k'FhL ahf/df
k|lt JolQm % hgf cfl>t JolQmnfO{ u0fgf ubf{ sl/a ! s/f]8 gful/s z]o/ ahf/df cfl>t /x]sf]
cg'dfg ug{ ;lsG5 . h;af6 o; If]qdf kg]{ ;sf/fTds / gsf/fTds k|efjn] b]zsf] hg;+Vofsf] sl/a
## k|ltztsf] xf/fxf/Ldf c;/ kg{ hfg] oyfy{tf xfd|f] ;fd' 5 . To; ;+u} a}+ls+u, O{G:of]/]G;, n3'ljQ,
a|f]s/, Do"r'cn km08 h:tf ;+:yfx¿df z]o/ ;DaGwL sfo{ ug]{ hgzlQm xhf/f}+sf] dfqfdf sfo{/t /x]sf
5g\ . b]zdf /f]huf/Lsf] >[hgf ub}{ /fh:jdf ;d]t pNn]vgLo of]ubfg lb+b} cfPsf] o; If]qnfO{ /fHon]
;sf/fTds ;f]+r agfO{ o;sf] ljsf; / lj:tf/df lg/Gt/ nfUg'kg]{ cfhsf] cfjZostf xf] .
o;} ;Gbe{df /fHosf] k'FhL ahf/nfO{ ;~rfng ug]{ e"ldsf kfPsf] g]kfn lwtf]kq af]8{n] s]lx
;'wf/fTds sfo{qmdx¿ NofO{ sl/a @) nfv nufgLstf{x¿sf] xs / lxt ;+/If0f ug{ lwtf]kq af]8{sf]
kxndf s]xL sfo{x? tTsfn x'g'kg]{ b]lvG5 .
;d[4 g]kfn / ;'vL g]kfnLsf] gf/fnfO{ ;kmn ¿kdf sfof{Gjog ug{ 7"nf] dfqfdf k'FhLsf] cfjZostf
kg]{ / To;sf nflu k'FhL ahf/ g} pko'Qm dfWod e} b]ze/ 5l/P/ /x]sf ;fgf ;fgf /sdnfO{ Pslqt ul/
k'FhL ahf/df nufpg o; If]qsf] ljsf; ckl/xfo{ ePsf] x'Fbf o;sf] ljZj;gLotfsf] nflu ;/sf/L
:jfldTjsf] ;+:yf gful/s nufgLsf]if nfO{ ahf/df tTsfn k|j]z u/fO{ dfu / cfk"lt{sf] lardf ;Gt'ng
sfod ug{'kg]{ b]lvG5 . :jb]zL tyf ljb]zL k'FhL ;+sng ug]{ e/kbf]{ / /fd|f] dfWod eg]sf] g} k'FhL ahf/
xf] . t;y{ g]kfnsf] Psdfq k'FhL ahf/ ;~rfns g]kfn :6s PS;r]+h nfO{ lglhs/0f ul/ ;+/rgfTds
;'wf/ ug{'kg]{ b]lvG5 .
xfn sf]/f]gfsf] ljifd kl/l:yltdf :jfefljs ¿kdf cfd nufgLstf{x?sf] dgf]an sdhf]/ x'g] x'Fbf
;/sf/n] g} cfˆgf] dftxtsf sDklg / ljQLo ;+:yfx?sf] dfWod af6 bf];|f] ahf/df cfqmfds vl/b
of]hgf Nofpg] clg nufgLstf{sf] dgf]an a9fpg] lsl;dsf] /fxt Kofs]h Nofpg'k5{ . gful/s nufgL
sf]if -CIT_ nfO{ tTsfn dfs]{6 d]s/sf] sfo{ ug{ lgb]{zg lbg] / cGo ;+:yfx?nfO{ klg l8n/l;k,
Do'r'cn kmG8 cflb ;~rfng ug{ nufpg] . cgnfOg sf/f]af/nfO{ k|f]T;flxt ug{ s]lx k|ltzt sld;g
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5'6 lbg] / ckmnfO{g sf/f]af/df kfpg] Aojxfl/s 5'6 cgnfOg sf/f]af/df klg lbg], h:t}M a}+sdf
lwtf]df /x]sf] ;]o/ a|f]s/sf] Uof/]G6Ldf km's'jf ug]{, Pp6f l8Dof6 vftfaf6 cfkm'nfO{ kfos k/]sf] h'g;'s}
a|f]s/af6 klg sf/f]af/ ug{ kfpg' kg]{, a|f]s/sf] Aofs clkm;sf] TMS Account df cfkm'n] cfjZos
k/]sf] avt cgnfOg /sd xfNg] / lemSg ;Sg] Joj:yf ug]{ u/fpg], ckmnfO{gdf h:t} Ps} lbg ;]o/
vl/b / laqmL ubf{ g]l6ª ul/ km/s /sd TMS Account dfkm{t g} n]gb]g ug]{, ;]o/ lwtf]shf{ *) k|ltzt
agfpg] / a|f]s/ / a}+s dfkm{t ;xh shf{ pknAw u/fpgsf ;fy} xfn z]o/ shf{ pkef]u ul//x]sf
Cl0fx¿sf C0f :jtM gljs/0f u/fpg] Joj:yf ug]{, cgnfOg / ckmnfO{g ;a}+sf] l8Dof6 O{lG6u|];g
ug{'sf ;fy} % k|ltzt CGT nfO{ clGtd s/ 3f]if0ff ug]{ / cfˆgf] s/r'Qmf cfkm} cgnfOgaf6 lgsfNg
ldNg] Joj:yf ug]{, nfdf] cjlw -Long term _ nufgLstf{nfO{ s/ 5'6sf] Joj:yf ug]{, af]g; / gub
l8le8]G6sf] bf]xf]/f] s/ vf/]h ug]{, :jb]zL tyf ljb]zL ;+:yfut nufgLstf{ / u}/ cfjf;Lo g]kfnL
-NRN_ x?nfO{ tTsfn cfsif{s ;'ljwf lbP/ k'FhL ahf/df nufgL ug{ cfXjfg ug]{, a|f]s/ sld;g af6
g]K;]sf] sld;g 5'6\ofP/ a|f]s/ , g]K;], CDSC , ;]af]g ;a}n] hlt;Sbf] sld;g sd ug]{, a|f]s/ a|f]s/
lar sld;gdf k|lt:kwf{ u/fpg], b}lgs w]/} sf/f]af/ ug]{ nufgLstf{x?nfO{ jflif{s Psd'i6 /sd lnP/
a|f]s/n] z'Go k|ltzt sld;gdf ;]jf lbg;Sg] lgod nfu' ug]{, a}+ssf] ;xfos sDklg -Subsidiary_
nfO{ a|f]s/ nfO{;]G; lbg] / ;a} a|f]s/nfO{ cfqmfds ¿kdf b]zsf] x/]s s'gfdf zfvf, Ph]G6 / ;a a|f]s/
vf]Ng nufpg], OTC dfs]{6nfO{ klg rnfodfg agfpg] , ToxfF sf/f]af/ x'g] ;]o/sf] klg lwtf] /fvL ;xh
shf{sf] Joj:yf ug]{, g]K;]df ;'lrs[t sDklgx¿ dWo] pRr d"No /x]sf] ;]o/nfO{ l:Kn6 u/fP/ To;sf]
d"No 36fO{ ;fgf] k'FhL ePsf] nufgLstf{nfO{ klg ;]o/ xf]N8/ agfpg], ;]o/ ahf/ ;DaGwL s'g} klg
lg0f{o ubf{ nufgLstf{x?sf] k|ltlglwnfO{ klg clgjfo{ ;lDdlnt u/fpg], ;/sf/ / nufgLstf{ lar
ePsf] %* a'Fb] sfo{qmdsf sfof{Gjog x'g afFsL a'Fbfx¿ tTsfn sfof{Gjog ug]{, a}+s, ljQLo ;+:yf tyf
ladf sDklgx?n] bf];|f] ahf/df nufgL ug{ kfpg] l;dfsf] k|ltztnfO{ bf]Aa/ ug]{ / pgLx¿nfO{ klg bf];|f]
ahf/df nufgL a9fpg lgb]{zg lbg] .
cGTodf, dfly pNn]lvt a'Fbfx¿sf] sfof{Gjogn] l;lyn cj:yfdf /x]sf] g]kfnsf] k'FhL ahf/
rnfodfge} b]zsf] cy{tGqdf ;sf/fTds k|efj kg{ ;Sg] / To;n] b]zsf] k'FhLut vr{df xfdL
nufgLstf{x¿sf] klg 7"nf] of]ubfg /xg] / nufgLstf{x¿ uf}/jflGjt x'g] cj:yfsf] l;h{gf e}
nufgLstf{x¿df cfTdljZjf; a9\g hfg] b]lvG5 .
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sf]le8–!( / cfly{s ;Dj[l4sf nflu s[lifsf] Joj;flos/0f
@

k'ik/fh l3ld/]
zfvf k|aGws
/fli6«o afl0fHo a}+s

ljifo k|j]z
/fli6«o of]hgf cfof]usf] kGw|f}F k~rjlif{o of]hgfsf] cfwf/kqn] jt{dfg ;/sf/sf æ;Dj[4 g]kfn
;'lv g]kfnLÆ gf/fsf] lg/Gt/tf ;lxt ;g\ @)@) ;Dd cltsd ljslzt b]zaf6 ljsf;l;n @)#) ;Dd
lbuf]ljsf; nIo xfl;n u/L dWod cfo ePsf] d'n's aGg] tyf ;g\ @)$# ;Dddf pRr cfo ePsf]
d'n'ssf] ¿kdf :yflkt x'g] bL3{sfnLg nIo lgwf{/0f u/]sf]5 . cfly{s ;j{]If0f @)&^.)&& cg';f/
sf]le8–!( sf] dxfdf/Lsf] k|efjsf sf/0f rfn'= cf=j=sf] cfly{s j[l4b/ @=# k|ltzt x'g] k|f/DeLs
cg'dfg 5 . hasL kl5Nnf] ltg jif{sf] cf};t cfly{s j[l4b/ -pTkfbgsf] d"Nodf_ cf};t &=# k|ltzt
/x]sf] lyof] . cf=j= @)&$.)&% df !*=& k|ltztdf /x]sf] lg/k]If ul/aL cf=j=sf] cGTodf !^=^&
k|ltzt x'g] cg'dfg ul/Psf] 5 . oBkL cfOPdPkmsf cg';f/ !(#) sf] dxfdGbL tyf @))( sf] ljZj
ljQLo ;+s6 eGbf a9L sf]le8–!( sf] dxfdf/Lsf] k|efj ljZj cy{tGqdf a9L x'g] cg'dfg ;+u} cfly{s
j[l4b/df cfpg] lu/fj6 n] a]/f]huf/Ldf yk rfk kb}{ To;sf] rlqmo k|efj eofjx x'g] ;Defjgf 5 .
h;sf] k|efj xfd|f h:tf] ljk|]if0fdf clws lge{/ cltsd ljsl;t cy{tGqdf a]/f]huf/L tyf ul/aLsf
cf+s8f yk a9f]Q/L x'g] lglZrt 5 . g]kfnsf] s'n u|fx:y pTkfbgdf s[lif tyf u}x| s[lif tkm{sf] of]ubfg
qmdzM cf=j= @)&%.)&^ df @&=% tyf &@=% /x]sf]df @)&^.)&& sf] cGTodf qmdz @&=^ tyf
&@=$ /xg] cg'dfg 5 . hasL lautsf cfly{s jif{x?df s[lif If]qsf] of]ubfgsf] cg'kfg lg/Gt/ 36]sf]
kfOG5 . g]kfnsf] >dzlQm ;j{]If0f @))* cg';f/ s[lif If]qdf ;+nUg hg;+Vof &#=( k||ltzt /x]sf]df
;g\ @)!* df ^)=$ k|ltzt 5 .
sf]le8–!( sf] dxfdf/L jLr u'lh|/x]sf] ljZj cy{tGq s'g xb;Dd k|efljt x'G5 / To;sf] c;/
g]kfndf slt kb{5 eGg] s'/f of] dxfdf/Lsf] sx/ slt nfdf]] x'G5 eGg] s'/fdf lge{/ /xg] x'gfn] jt{dfgdf
u/LPsf sltko cg'dfgsf cf+s8fx?df km/s kSs} kg]{5g . tyfkL sf]/f]gfsf] sx/af6 ljz]ift k/Ljxg
tyf cfk"lt{ >[ªvnfdf cj/f]wsf sf/0f cf}Bf]lus, s[lif tyf ;]jf ltg} If]qdf k|efj k/]tf klg ;]jf
If]q ljz]if u/L ko{6g, xf]6n tyf /]i6'/]06, dgf]/~hgsf If]q, oftfoft cflb nfdf] ;do;Dd p7\g g;Sg]
u/L ynf kg]{ ;Defjgf 5 . a9\bf] Jofkf/ 3f6fsf] sf/0f zf]wfgfGt/ l:yltdf x'g ;Sg] 3f6f k"lt{sf]
d'Vo dfWod ljk|]if0fdf cfpg] lu/fj6n] ljb]zL ljlgdo ;l~rtLdf rfk kg]{ lglZrt 5 . tTsfn jfXo
nufgLsf] ;fy} låklIfo ;xof]usf] ;d]t Go"g ;Edfjgfsf jLr cf}Bf]uLs pTkfbgdf tTsfn u'0ffTds
j[l4 u/L cfoft k|lt:yfkg tyf lgof{t k|j4{g ug]{ ;Defjgf ;d]t 5}g . o:tf] cj:yfdf tTsfnsf
nflu vfB ;'/Iff tyf ;+k|'e'tf, a]/f]huf/ o'jfx?sf] Joj:yfkg, u/Lladf kg]{ rfksf] Go"gLs/0f, cfoft
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k|lt:yfkg cflbsf dfWod dfkm{t cy{tGqsf] qf0f wfGg] Psdfq If]q s[lif x'g;Sg] ;Defjgfsf] ljsNk
;d]t b]lvb}g . ;a} txsf ;/sf/x?sf] ch'{gb[i6L tTsfn Joj;flos s[lif tkm{ s]lGb|t ug{ ;lsPg eg]
cfufdL lbg ;DxfNg g;lsg] eofjx k|s[ltsf] ;d]t x'g;Sg] ;Defjgf 5 .
g]kfnsf] ;Gbe{df tTsfn s[lifnfO{ Joj;flos/0f tyf cfw'lglss/0f ug{ ;lsg] ;Defjgfsf ;fy}
tklzn adf]lhdsf r'gf}ltx? ;d]t ljBdfg 5g\ .
cj;/sf ;Defjgfx?
!= hg;f+lVosLo nfeM g]kfndf x/]s jif{ em08} % nfv o'jf >dsf nflu of]Uo x'Fb} >d ahf/df k|j]z
ug]{ ub{5g\ . cfGt/Ls >d ahf/df x'g] l;ldt >d dfusf sf/0f /x]sf] a]/f]huf/L t 5+b}5, csf]{tkm{
sf]le8–!( dxfdf/L kZrft j}b]lzs /f]huf/Ldf hfg] qmd s]lx ;dosf nflu 7Kk k|fo x'g] lglZrt
5 . nfvf}+sf] ;+Vofdf j}b]lzs /f]huf/L u'dfpb} >ldsx? lkmlt{x'g] qmdddf 5g\ . of] cj:yfsf] s'zn
Joj:yfkg r'gf}ltk"0f{ ePtf klg c;Dej eg] 5}g . tTsfnsf nflu of] hg;+VofnfO{ pTkfbg;+u
hf]8\g] cfwf/ s[lif g} xf] . s[lifdf cfw'lglss/0f tyf Joj;flos/0fsf nflu rflxg] k'FhL, k|ljlw
tyf >d dWo] cNksfndf yk36 ug{ g;lsg] tyf ;dfh jf b]zsf] ;Dj[l4sf] cfwf/ o'jf hg;+Vof
xf] . h'g xfd|f] nflu cfufdL bzs;Dd k|fKt x'g] ;Defjgf 5 . j}b]lzs /f]huf/Laf6 kmls{Psf
>ldsx?n] s]lx dfqfdf k'FhL ;Fu} lglZrt 1fg, l;k, cg'ej tyf bIftf ;d]t lnP/ kmls{g] 5g\ .
of] hg;f+lVosLo nfenfO{ pkof]u ug{ lglZrt sfo{ of]hgf, ;|f]t ;fwgsf] ;d'lrt Joj:yfkg
;lxt :ki6 nIo lnP/ cufl8 a9\g] ;do xf] . t/ o;sf] Joj:yfkg ug{ ;lsPg eg] o;sf b'/ufdL
ax'cfoflds c;/sf sf/0f cy{ Joj:yf dfq geO{ ;du| ;dfh tyf b]zsf] Joj:yf dfly k|Zg p7\g]
cj:yfnfO{ ;d]t gsfg{ ;lsGg .
@= ef}uf]lns ljljwtf tyf ljljwtfk"0f{ xfjfkfgLM g]kfn ljZj dfglrqsf ljleGg b]zx?dWo] e"uf]nsf]
cfsf/df s]lx ;fgf] cjZo 5 . olbk o;sf] e"–agf]6, ef}uf]lns cj:yLlt tyf ljljwtfo'Qm
xfjfkfgLn] ljZjsf s'g} ljzfn d'n'ssf kl/j]zx? ;fgf] e"uf]ndf k|fKt ug{ ;lsG5 . ;+;f/sf k|fo
;a} e"uf]ndf x'g] afnLla?jf tyf kz'kfng oxfF ;Dej 5 . lxdfnL e]udf hl8a'l6 tyf kz'kfng,
kxf8L e]udf kmnkm'n t/sf/L tyf kz'kfng clg t/fO{ If]qnfO{ vfBafnLsf] xasf] ¿kdf ljsf;
ug{ ;lsG5 .
#= ef}uf]lns cj:yLltM ljZjsf pbfp+bf b"O{ zlQm /fi6«x? jLrsf] cj:yLlt tyf hg;+Vofsf] lx;fadf
ljZjs} klxnf] tyf bf];|f] b]z clg ljsf;sf] ultdf km8\sf] dfb}{ u/]sf cy{tGqdf xfd|f pTkfbgn]
ahf/ gkfpg] ;Defjgf Go"g 5 . cfGt/Ls vkt k"lt{ kZrft lgof{tsf nflu k||r'/ ;Defjgf 5 . a9\bf]
Jofkf/ 3f6fnfO{ s[lif pTkfbgdf x'g] j[l4;+u} cfoft k|lt:yfkg tyf lgof{tsf dfWod dfkm{t k"lt{ ug{
;lsg] ;Defjgf 5 . csf]{tkm{ s[lif pkhsf] pTkfbg;+u} cf}Bf]lulss/0fsf] cfwf/lznf tof/ ePdf
cfGt/Ls nufgLsf ;fy} j}b]lzs nufgL cfpg] ;Defjgf k|r'/ 5 .
$= clwsf/ tyf ;|f]t;fwg ;DkGg :yfgLo ;/sf/x?M b]z ;+l3otfdf uO;s]sf] cj:yfdf clwsf/
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;lxt ;|f]t;fwg ;DkGg :yfgLo ;/sf/ ;~rfngdf 5g . pgLx?df yf]/} dfqfdf OR5fzlQm / b'/b[li6
;lxtsf sfo{ of]hgf x'g] xf] eg] s[lif If]qdf w]/} sfdx? ug{ ;lsG5 . cg'bfg tyf ;x'lnotsf]
k|efjsf/L Joj:yfkg, Go'gtd ;dy{g d"No, e"ld a}+ssf] :yfkgf tyf To;sf] k|efjsf/L Joj:yfkg,
cg'bfgdf lap lahg / dnvfw, lgz'Ns tflnd Pj+ s[lif tyf kz'k+IfL lj1 ;]jf, pTkfbgdf k|ToIf
cg'bfg, ahf/Ls/0f ;Ddsf sfo{df :yfgLo ;/sf/n] dxŒjk"0f{ e"ldsf lgjf{x ug{ ;Sb5g\ .
%= /fhlglts l:y/tfM bzsf} b]lvsf] /fhgLlts åGb Joj:yfkg tyf /fhlglts ;+qmd0fsfnsf]
cGTo x'+b} /fhg}lts l:y/tf;Fu} cy{tGq ;Dj[l4sf] af6f] tkm{ pGd'v 5 . sf]le8–!( dxfdf/Lsf
sf/0f tTsfnsf nflu cGo nufgLsf If]qx?df a9L hf]vLd b]lvP ;+u} cfpg ;Sg] ;+s'rgn] klg
7"nf Jofj;foLs 3/fgfx? s[lif tkm{ cfslif{t eO{ 7"nf cfsf/sf s[lif cfof]hgfx?df nufgLsf
;Defjgfx? b]lvG5g . csf]{tkm{ dxfdf/Lsf] cGTo ;+u} pko'Qm jftfj/0f tof/ x'Fbf j}b]lzs nufgLsf]
;DefjgfnfO{ klg gsfg{ ;lsGg . h'g cy{tGqsf] cf}Bf]lusLs/0f tyf ;]jf If]qsf] lj:tf/sf nflu
;d]t sf];] 9'+uf ;fljt x'g ;Sb5 .
^= ljQLo kx'Fr lj:tf/M cfyL{s ;j{]If0f @)&^.&& sf cg';f/ rfn' cf=j=sf] kmfu'g d;fGt;Dd &$^
:yfgLo lgsfodf jfl0fHo a}+ssf zfvfx? k'lu;s]sf 5g eg] a}+s tyf ljQLo ;+:yfdf sl/a ^!
k|ltzt g]kfnLsf] a}+s vftfdf kx'Fr k'lu ;s]sf] cj:yf 5 . n3'ljQ ljQLo ;+:yf ;d]t a}+s tyf
ljQLo ;+:yfsf] zfvf ;+Vof (,^$) k'u]sf] 5 eg] b]ze/ #$,*#&.– ;xsf/L ;+:yfx? ;~rfngdf
5g\ . 5f]6f] ;dodf ljQLo ;]jfsf] kx'Fr lj:tf/ dfkm{t cgf}krf/Ls u|fld0f cy{tGq leq ?dlnPsf]
lgjf{xd'vL s[lifnfO{ Joj;flos/0ftkm{ pGd'v u/fpg cfjZos k'FhL ljz]ift ;x'lno C0f k|ToIf
¿kdf k/Lrfng ug{ ;lsg'sf ;fy} 9'afgLsf ;fwg, ahf/Ls/0fdf ;d]t ljQLo ;+:yfsf] pk:yLltn]
dxŒjk"0f{ e"ldsf lgjf{x ug{ ;Sb5 . o;sf nflu :yfgLo ;/sf/x? ;d]tsf] ;xefuLtfdf ljgf
lwtf] kl/of]hgfdf cfwf/Lt ;x'lnot k"0f{ C0f sfo{qmdx? ;~rfng ug'{sf ;fy} To;sf] ;b'kof]usf]
;'lgZlrttfsf] nflu k|efjsf/L cg'udg ;+oGq kl/rfng ug{ ;lsG5 .
&= k|r'/ k|fs[lts ;|f]t ;fwgM hn;|f]tdf ljZjs} bf];|f] wgL b]zsf] ¿kdf ljZjdfg lrqdf lrlqt
k|fs[lts ljljwtfn] e/Lk"0f{ b]z xf] g]kfn . s]lx 7"nf hnljB't cfof]hgfx? lgdf{0f ;DkGgsf]
r/0fdf k|j]z ub}{ubf{ phf{df g]kfnn] l56} km8\sf] dfg]{ cg'dfg ug{ ;lsG5 . glbgfnfx?sf] ax'p2]ZoLo
cfof]hgf dfkm{t hnljB't,ko{6g;+u} :jR5 vfg]kfgL cfk"lt{ / nfvf} x]S6/ s[lif of]Uo e"lddf
l;+rfO{ ug{ ;lsg] ;Defjgf 5 . k|z:t dfqfdf pknAw ag k}bfjf/af6 ax'd"No hl8a'l6, sf7sf
;fy} s[lifsf nflu kz'k+IfLsf] cfxf/;Fu} plrt k|zf]wg dfkm{t k|fªuf/Ls dnvfw ;lhn} tof/ ug{
;lsG5 . c/a d?e"lddf cGoqaf6 df6f] af]s]/ nuL s[lif of]Uo hldg tof/ u/]/ ljZjnfO{ pbfx/0f
aGg ;Sg] Oh/fon h:tf b]zsf] t'ngf ug]{ xf] eg] g]kfn s[lifsf nflu :j0f{e"ld xf] eGg] s'/fdf
b"O{dt x'g ;Sb}g .
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&= /fhlglts l:y/tfM bzsf} b]lvsf] /fhlglts åGb tyf /fhlglts ;+qmd0fsfnsf] cGTo x'+b}
/fhg}lts l:y/tfsf] af6f]df pGd'v cy{tGqdf tTsfnsf nflu cGo If]qx?df a9L hf]lvd b]lvP;+u}
cfpg ;Sg] ;+s'rg n] klg 7"nf Jofkf/Ls 3/fgfx? s[lif tkm{ cfslif{t eO{ 7"nf cfsf/sf s[lif
cfof]hgfx?df nufgLsf ;Defjgfx? b]lvG5g . csf]{tkm{ dxfdf/Lsf] cGTo;+u} j}b]lzs nufgLsf]
;DefjgfnfO{ klg gsfg{ ;lsGg .
;Defljt r'gf}ltx?
!= bIf hgzlQmsf] Joj:yfkgM >d ahf/df cbIf >ldssf] kof{Kttf ePtf klg ltgLx?nfO{ k|ljlwd}lq
1fg l;k tyf bIftf clej[l4 ug{ ;lsPg eg] pTkfbg tyf pTkfbsTjdf ;'wf/ Nofpg ;lsb}g .
k/L0ffdt To;/L s[lifIf]qdf k|j]z u/]sf hgzlQmdf r/d lg/fzf 5fpg ;Sg] ;DefjgfnfO{ gsfg{
;lsGg . s[lif ljZjljBfno tyf kf]ln6]lSgs :s'nx?df cWoog/t 5fq5fqfx?nfO{ ;DalGwt
If]qsf] lkmN8d} vl6P/ slDtdf Ps jif{sf] cfwf/e't e'QmfgL ;lxtsf] clgjfo{ OG6g{l;k ;]jfsf]
Joj:yf ug{ ;lsG5 . h;af6 tflnd l;k tyf bIftf clej[l4df ;xof]u k'Ugsf ;fy} To:tf
ljBfyL{x?df pBdlzntfsf] ljsf;df ;d]t ;xof]u ub{5 . csf]{tkm{ cfjZostfdf cfwf/Lt
-Need Based_ cNksfnLg tyf 5f]6f] cjlwsf tflndx?nfO{ k|efjsf/L¿kdf cufl8 a9fO{
>ldsx?nfO{ bIf agfpg ;lsG5 .
@= k|ljlwsf] Joj:yfkgM Joj;flos s[lifsf] cfwf/lznf cfw'lgs k|ljlwsf] k|of]u;+u} oflGqs/0fsf
nflu k|ljlwsf] pknAwtf tyf ;f] sf] ;d'lrt k|of]u ;d]t xfd|f nflu r'gf}ltsf ljifo x'g .
e"uf]n, xfjfkfgL tyf df6f] ;'xfFpbf] k|ljlw tyf oGq pks/0fx? aflx/af6 cfoft ubf{ pkof]udf
lskmfotLkg tyf ldtJooL gx'g klg ;Sg] x'gfn] o; tkm{ nufgLsf nflu ;/sf/sf] Wofg hfg
cfjZos 5 . h;sf] nflu s[lif cg';Gwfg kl/ifb tyf s[lif ljZjljBfnonfO{ cu|;/ u/fpg
;lsG5 . ;f] af6 e"uf]n, df6f] tyf xfjfkfgL ;'xfFpbf] oGq pks/0f, k|ljlw Go"gtd d"Nodf k|fKt ug{
;lsg] cj:yf ;[hgf x'g ;Sb5 .
#= sl7g tyf hl6n ef}uf]lns w/ftnM pTkfbgsf ;fwgx?sf] ;xh k/Lrfng tyf pTkfbLt j:t'sf]
ahf/Ls/0fsf nflu 9'afgLdf xfd|f] ef}uf]lns agf]6 hl6n 5 . cem}klg w]/} b'/b/fhsf If]qx? ;8s
;~hfn;Dd hf]l8g ;s]sf 5}gg\ . oBkL e'agf]6 cg';f/ ;fdfGo k|s[ltsf /f]kj], cyjf b'UwhGo
kbfy{sf] 9'afgLdf kfOknfOgsf] k|of]u h:tf nfut Go'lgs/0fsf pkfox? ;d]t cfjZostf cg';f/
cjnDag ug{ ;lsG5 . pTkfbg k/Ldf0fsf] cfwf/df 3f]8f, vRr/, ofs cflbnfO{ k|of]udf Nofpg
;lsG5 .
$= s[lif of]Uo e"ldsf] vl08s/0fM hUufsf] vl08s/0f tyf s[lifof]Uo e"lddf zx/Ls/0f s[lifdf
Joj;flos/0fsf] k|d'v r'gf}lt xf] . e"ld a}+ssf] :yfkgf dfkm{t s[lifof]Uo hldgsf] Plss/0f tyf
rSnfaGbL u/L Psn, ;fd'lxs tyf ;xsf/Ldfkm{t Joj;flos s[lifnfO{ cufl8 a9fpg ;lsG5 .
o;af6 hUufwgL tyf Joj;flos s[ifs b'j}n] clwstd nfe k|fKt ug{ ;Sb5g\ . h;sf nflu
:yfgLo ;/sf/n] ljz]if kxnsbdL rfNg cfjZos 5 .
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%= dnvfb tyf lapljhgsf] pknAwtfM s[ifsn] afnL nufpg] ;dodf pGgt lap lahgsf] cefj,
u'0f:t/o'Qm /f;folgs dnvfb tyf ls6gfzs cf}iflwsf] k|fKt ug{ g;Sg', ;fy} kz'k+lIfsf nflu
cfjZos pGgt cf}iflw, k|ljlw tyf bfgfsf] ;+w} ;d:of em]ln/x]sf] ;dfrf/ lg/Gt/ ¿kdf cfO/x]s}
5g . o:tf] cj:yfdf s[lif cg';Gwfg kl/ifbnfO{ yk k|efjsf/L agfO{ lg/Gt/ s[lif ;DaGwL cg';Gwfg
ug{sf ;fy} ;/sf/L nufgLd} /f;folgs dnvfB tyf ls6gfzs cf}iflw pTkfbg sDklg :yfkgf
u/L pko'Qm d"Nodf u'0f:t/Lo dnvfb, cf}iflw tyf laplahgsf] alnof] cfk"lt{ >[+vnf sfod ug{
;lsG5 .
^= l;+rfO{M cem}klg b]zsf] clwsf+z s[lif cfsfz] jiff{df lge{/ /x]sf] kfO{G5 . tTsfn ;DkGg x'g]
r/0fdf /x]sf sltko /fli6«o :t/sf l;+rfO{ cfof]hgfn] s]lx xb;Dd l;+rfO{sf] ;d:of ;Daf]wg
ug]{ 5g\ . csf]{tkm{ t/fOsf e'efux?df :ofnf] 6\o'a]n, tyf l8k 6\o'j]n ;fy} kxf8L Pj+ lxdfnL
e'efudf lnˆ6 l;+rfO{, Knfli6s kf]v/L cflbsf nflu tTsfn cg'bfg tyf k|ljlwsf] ;xof]u k|bfg
u/L l;+rfO{sf] ;d:ofnfO{ w]/} xb;Dd ;Daf]wg ug{ ;lsG5 . 6\o'j]n tyf lnˆ6 l;+rfO{df k|of]u x'g]
k|ljlw tyf phf{df k"0f{ cg'bfgsf] Joj:yf u/L s[ifsnfO{ k|f]T;flxt ug{ ;lsG5 .
&= s[lif pkh k|zf]wg tyf ahf/Ls/0fM Psftkm{ pGgt k|ljlw csf]{tkm{ 1fg, l;k bIftfsf] cefjsf
sf/0f Go"g pTkfbsTjsf] ;d:of 5 eg] csf]{tkm{ pTkflbt j:t'sf] ;'/lIft e08f/0f tyf ahf/Ls/0fdf
;d]t s[ifsx?n] ;d:of em]ln/x]sf] kfO{G5 . :yfgLo :t/df s[lif pkh xf6ahf/, cg'bfg ;lxtsf]
lzt e08f/ lgdf{0f, s[ifs ;d'x tyf s[lif ;xsf/Lsf dfWod dfkm{t s[lif pkh k|zf]wg s]Gb|,
9'afgLsf ;fwgx?df cg'bfg cflbsf dfWod dfkm{t s[ifssf ;d:ofsf] ;Daf]wg ug{ ;lsG5 .
*= s[ifs;Dd s[lif ;"rgfsf] kx+'rM jt{dfg ahf/sf] ljt/0f k|0ffnLaf6 g s[ifsn] cfˆgf] pTkfbg
nfut p7fpg jf plrt d'gfkmf k|fKt ug{ ;s]sf 5g g t pkef]Qmfn] ;:tf] tyf ;'ne d"Nodf s[lif
pkhx? k|fKt ul//x]sf] cj:yf 5 . ahf/ dWo:ystf{sf] e"ldsf lgjf{x ug]{ ljrf}lnofn] pTkfbs
tyf pkef]Qmf b'j}nfO{ df/ kg]{ u/L clws d'gfkmf cfh{g ul//x]sf 5g\ . ;"rgf tyf k|ljlwsf] o'udf
k|fo x/]s g]kfnLsf] xft xftdf k'lu;s]sf] df]afOnsf ;fy :yfgLo ;~rf/sf dfWod tyf :yfgLo
:t/df s[lif ;"rgf s]Gb|sf] :yfkgf u/L s[lifsf ;DaGwdf pTkfbg, lap ljhg, k|ljlw, ahf/, ahf/
d"No cflb ;"rgfx? ;Dk|]if0f u/L s[ifsnfO{ nfeflGjt t'Nofpg ;lsG5 . Go"gtd ;dy{g d"No tyf
pTkfbgdf k|ToIf cg'bfg dfkm{t ;d]t oL ;d:ofsf] ;Daf]wg ul/g' kb{5 .
(= lap (Start Up) k'FhLsf] ;d:ofM jt{dfg cj:yfdf ;fgf s[ifs?sf] l;w} ljQLo ;+:yf;Dd kx+'r gx'g'
tyf cem}klg a}+sx?n] Joj;flos kl/of]hgf eGbf lwtf] ;'/If0fnfO{ g} k|fyldstf lbg] ;d:ofsf
sf/0f slDtdf x/]s :yfgLo txn] ;'?jftL r/0fdf lap k'FhL k|bfg ug]{ p2]Zon] lglZrt 3'DtL
sf]ifsf] :yfkgf u/L ;f]sf] dfWod dfkm{t gof+ pBdL l;h{gf ug{ ;Sb5g\ . a}+s tyf ljQLo ;+:yfn]
s'g} ;fdfGo JolQm ljgf cg'ej, tflnd, bIftf tyf :jk'FhL ljgf Joj;flos kl/of]hgf dfq} lnP/
k"0f{tof a}+s C0fs} e/df Joj;fo lj:tf/ ug]{ of]hgf agfPdf nufgL ug{ lxlRsrfpg] cj:yf 5 .
93

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

o;sf] lg/fs/0f sf nflu lap k'FhLsf] Joj:yfkgsf cnfjf ;/sf/sf] ;d]t ;dGjodf :yfgLo
;/sf/sf] hdfgLdf kf/bzL{ tj/af6 a}+s tyf ljQLo ;+:yfn] ;x'lnotk"0f{ C0f nufgL ubf{ To:tf
;x'lnot tyf cg'bfgdf b'¿kof]u tyf bf]xf]/f]kgfsf] ;DefjgfnfO{ ;d]t lg/fs/0f ug{ ;lsG5 .
!)= s[lif k]zfdf o'jfsf] Go"g cfsif{0fM o'jfju{sf] s[lif k|ltsf] ljt[i0ff s[lifsf] Joj;flos/0fsf] d'Vo
r'gf}lt xf] . k|r'/ ;Defjgf af]s]sf ufPj+:tLx? 5f8L ljb]zdf h'g;'s} :t/sf] >d ug{ tof/ x'g] nfx'/]
dgf]lj1fgnfO{ lrg{ g;s];Dd Joj;flos s[lifnfO{ a9fjf lbg sl7g 5 . o;sf nflu o'jf nlIft
tflnd, l;k ljsf;, lap k'FhL cg'bfg tyf pTs[i6 o'jf s[ifs k'/:sf/ of]hgfx? sfof{Gjogdf nfg
;lsG5 .
!!= k|lqmofd'vL k|zf;lgs ;+oGqM /fHon] lnPsf x/]s gLlt tyf of]hgfsf] sfof{Gjog ug]{ k|zf;lgs
;+oGq ckjfb jfx]s lgtfGt k|lqmofd'vL, hfuL/] dgf]lj1fg / cxdtfsf] dfgl;stf af6 u|l;t
5 . csf]{tkm{ lgjf{lrt hgk|ltlglwx?sf] cNk1fg t/ ;j{1 k|j[lQ klg ljsf; k|zf;gsf] ;':ttf
sf/0f gag'g . hgk|ltlglw tyf k|zf;g ;+oGqsf] s'zn tyf k|efjsf/L ;dGjosf dfWod dfkm{t
sfo{s'zntf tyf k|efjsf/Ltf j[l4;+u} ck]lIft glthf k|fKt ug{ tkm{ s]lGb|t x'g h?/L 5 . ;'zf;g
;lxtsf] glthfd'vL k|zf;g ;+oGq /fi6« ;Dj[l4sf] cfwf/lznf xf] .
lgisif{
ljZj >d ahf/ ljz]ift vf8L tyf ef/taf6 /f]huf/ u'dfP/ kmls{g] nfvf}+sf] ;+Vofsf o'jf >ldsx?sf]
hg;f+lVosLo nfenfO{ s[lifsf] Joj;flos/0f Pj+ cfw'lgls/0fdf nufpg ;lsof] eg] tTsfnsf nflu
vfB;'/Iffsf] ;'lgZrLttf tyf a]/f]huf/L Go'lgs/0f;+u} s]lx xb;Dd Jofkf/ 3f6fsf] bfo/fnfO{ sd ug{
;lsG5 . csf]{ tkm{ ko{6g, xf]6n dgf]/~hgsf If]qdf kg]{ bL3{sfnLg c;/ l;ldt dfqfsf] cf}Bf]lus If]q,
oftfoft tyf lgdf{0f If]qdf ;d]t cfpg] ;':ttfsf sf/0f cfGtl/s ahf/af6 klg c? nfvf} >ldsx?n]
/f]huf/L u'dfpg' kg]{ cj:yfdf ltgLx?sf] tTsfnsf] Joj:yfkg klg s[lif g} xf] . ef}uf]lns cjl:ytL
tyf ljljwtfk"0f{ xfjfkfgL, kof{Kt hn;|f]t, ;:tf] gljs/0fLo pmhf{sf] kof{Kttf, o'jf hg;+Vofsf]
hg;f+lVosLo nfe / b'O{ ljzfn cy{tGq;+usf] ;fldKotfsf sf/0f bL3{sfndf cy{tGqsf] ;Dj[l4sf]
nflu s[lif If]qg} cf}Bf]lusLs/0fsf] d'Vo cfwf/lznf tof/ x'g] s'/fdf ljZj:t x'g ;lsG5 . h;n]
cy{tGqsf] ultlzntf dfkm{t ;Dj[l4sf] lbzf to ug{] cfwf/ tof/ ub{5 .
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sf]le8–!( sf] k|efj / lwtf]kq af]8{sf] lhDd]jf/L
@ pQd cof{n
cWoIf, ;]o/ nufgLstf{ ;+3 g]kfn
dxfdf/Lsf] ¿kdf km}lnPsf] sf]le8–!( n] ljZjnfO{ g} clt k|efjdf kfb}{ cy{tGqdf w]/} 7"nf] gf]S;fg
k'¥ofpFb}5 . g]kfn klg To;sf] k|efj af6 c5'tf]/xg ;s]g . xfdL sl/a &) lbgsf] ns8fpgdf a:g
afWo x'Fb}5f}+ / cfˆgf b}lgs lhjg ofkgsf nflu ug{'kg]{ k]zf Joj;fo 7Kk k|fo 5 h;n] ubf{ clwsf+z
g]kfnLx¿sf] 3/3/df aNg] r'nf] klg d'lZsnn] aln/x]sf] 5 . ca xfdL ;a}n] ns8fpgsf] ljsNk
;f]+r]/ of] dxfdf/Laf6 aRg] csf]{ af6f] to ug{ clgjfo{ ePsf] 5 .
o; ;Gbe{df g]kfnsf] k'FhL ahf/df klg g/fd|f];+u c;/ ub}{ 5 / xfn o;s} sf/0fn] aGb cj:yfdf
5 . ljZjsf ljsl;t d'n'sx¿df ;]o/ dfs]{6 v'Nnf 5g / lgoldt ¿kdf sf/f]af/ eO{ /x]sf 5g . xfd|f]
b]zdf klg k'FhL ahf/ aGb ug{'kg]{ l:ylt b'ef{Uok"0f{ 5 / o; af6 cfd nufgLstf{x¿sf] ;+j}wflgs xs
s'l07t ePsf] 5 . xfdL rfxfGYof}+ ;]o/ ahf/ aGb gxf]; / ljslzt b]zx¿df h:t} lgoldt v'nf];
t/ ljZj kl/j]z / g]kfnsf] k'FhL ahf/sf] ;+/rgf cfsfz hldgsf] km/s /x]5 . ljZjsf hltklg
d'n'sx¿df ;]o/ sf/f]af/ -ns8fpgsf] cjlwdf_ e} /x]sf] 5 To:tf b]zx¿dfk"0f{ :jrflnt cgnfOg
k|0ffnLsf] k|of]u ul/Psf] 5 h;df sDKo"6/, Nofk6k, df]afO{n h:tf s'g} klg l8efO{; af6 sf/f]af/
;~rfng ug{ ldNg]jftfj/0f agfO{Psf] 5 . pbfx/0fsf] ¿kdf l5d]sL /fi6« ef/t jfl; gful/sx¿n]
ljZjsf] h'g;'s} s'gf af6 klg To; b]zsf ;]o/ ahf/df sf/f]af/ug{ ;S5g\ t/ g]kfndf @)&% ;fn
sflt{s @) ut] b]lv ;~rfngdf NofOPsf] g]kfnsf] cgnfOg k|0ffnLdf cfhsf ldtL;Dd pT;fxhgs
kl/0ffd b]lvPsf] 5}g / cfd nufgLstf{n] ;xh ¿kdf pkef]u ug{ kfO{/x]sf 5}gg\ .
cgnfOg k|0ffnLsf] z'?jft ;+u} To;df ePsf sldsdhf]/Lx¿sf] ;'wf/ ug{ kl§ g]kfn :6s PS;r]~h
-g]K;] _, lgodg lgsfo, a|f]s/, nufgLstf{x¿ nufot ;a} ;/f]sf/jfnf kIfx¿af6 rf;f] / tbf¿stf
b]vfpgdf kl5 g} /Xof}+ kmn:j¿k cfh;Dd cgnfOgdf ;xefuLtf hgfpg] nufgLstf{x¿sf] ;+Vof
sl/a @* xhf/ 5g hals l8Dof6df cfj4 nufgLstf{x¿sf] ;+Vof !^ nfv ^) xhf/ eGbf a9L /x]sf]
5 . h'g ;+:yf cgnfOg sf/f]af/ ;~rfng ub}{ 5 ;f] ;+:yfn] cgnfOg sf/f]af/df nufgLstf{x¿sf]
cfsif{0f lsg /x]g lsg k|of]u ug{ cfgfsfgL ub}{5g< ;xh c;xh jftfj/0fsf] d"NofÍg ug{ g;Sg'
g} cfhsf] t8\sf/f] ;d:of xf] . o;} kl/j]zdf nufgLstf{sf ;+3 ;+u7gx¿ a|f]s/P;f]l;Pzg,dr]{+6
a}+s/ ;+u ;xsfo{ u/L sfo{zfnf, uf]i7L h:tf kj{wgfTds sfo{qmd ;dod} ;~rfng ug{ ;lsPsf] eP
ns8fpgsf] cjlwdf ;]o/ ahf/df xfdL nufgLstf{x¿n] sf/f]af/ ug{ ;SYof}+ . o;} s'/fnfO{ b[li6ut
ub}{ g]kfn lwtf]kq af]8{n] cgnfOg sf/f]af/nfO{ ljZj:t/Lo agfpFb} k"0f{:jrflnt cgnfOg sf/f]af/
k|0ffnL ;~rfngdf Nofpg cfˆgf] e"ldsf dxŒjk"0f{ 7fgL Ps sbd cufl8 a9\g'kg]{ cfjZostf xfdLn]
dx;"; u/]sf 5f}+ .
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dflysf s'/fnfO{ dWogh/ ub}{ o; If]qdf sl/a !^ ca{sf] k'lhs/0f ePsf] 5 hf] ahf/df nufgL
ug]{ nufgLstf{x?sf] nufgLsf] klg ;'/Iff ug'{ kg]{ / o; If]qsf gj cfuGt's nufgLstf{x?nfO{ cfsif{s
;x'lnot / ;'ljwfx? klg lbP/ of] If]qsf] ljsf; / lj:tf/df sl6a4 eP/ nfUg' kg]{ r'gf}tL klg lwtf]kq
af]8{ ;fd' 5 .
k|fylds ;]o/ vl/b ug{sf] nflu cfZjf nfu' x'g' eGbf klxnf ;]o/ cfj]bg ug{ lbg eGbf cl3Nnf]
lbg b]lv g} nfda4 e} ;]o/ dfu ug]{ nufgLstf{sf] afWotf / ;f] sfo{sf] bf}/fgdf sltko If]qsf k'ln;n]
le8 lgoGq0f ug{ nf7L rfh{ ;d]t ug'{ k/]sf] lttf] oyft{ xfd|f] ;fd' rnlrq em}F 5n{Ë 5 . clxn] cf:jf
qmd; nfu' eP kl5 To:tf] qf;lb k"0f{ l:yltnfO{ kf/ ub}{ cfh kl5Nnf] k6s k"g{ljdf sDklgsf] ;]o/
cfj]bgdf $ nfv !) xhf/ hltn] cf:jf k|0ffnL k|of]u ul/ ;]o/ dfu u/]sf 5g h'g tYofÍ pNn]Vo
/ pT;fxhgs 5 . klxnf @ nfv b]lv @ nfv %) xhf/ hgf hltsf] dfq ;]o/ cfj]bgdf ;xefuL x'g]
gful/sx?sf] cf:jfsf] k|of]un] emG8} 8an e} ;s]sf] 5 . k'FhL lgdf{0fdf lghL If]qsf] ;xefuLtf lagf
b]z lgdf{0fdf ;f]r] hlt ;kmntf kfpg ;lsb}g . xfd|f] b]zdf ;]o/df nufgL ul/ /fd}| sdfO{ ug{ ;lsG5
eGg] pbfx/0f glan, O{Ge]i6d]G6, P; la cfO{, :6of088{ rf6{8 a}+s h:tf a}+ssf k|fylds lgisfzg
ePsf ;]o/df nufgL u/]sf nufgLstf{x?sf] sdfO{ af6 g} :ki6 x'G5 .
xfn nufgLstf{x?sf] tTsfnsf] ;d:of eg]sf] cfkm"n] nufgL ug]{ ;+:yfsf] af/]df lagf hfgsf/L ;]o/
vl/b ug]{ / c?sf] nxnx}df nfu]/ s'g} klg sDklgsf] ;]o/ vl/b laqmL ug'{ /x]sf] 5 . xfdL ;/f]sf/jfnf
kIfsf] bfloTj eg]sf] nufgLstf{x? hf] c?s} e/df ;]o/ sf/f]af/ u5{g\ / cfˆgf] nufgLnfO{ c;'/lIft
agfpFb5g . xfd|f] h:tf] d'n'sdf ;a} eGbf klxnf qm]l86 /]l6Ë P]h]G;Lx?nfO{ ljZj;lgo agfpgsf]
nflu ;do ;fGble{s gLlt lgodsf] cfjZostf 5 / To:tf /]l6Ë ul/Psf sDklgx?sf] eljiodf x'g
;Sg] hf]lvd / tfTsfnLg 3f]if0ff ul/Psf oyfy{x?sf] ljZj;lgotfdf lhDd]jf/ kbflwsf/Lx?n] u/]sf
tYox? aËofOPsf jf em'6 af]n]sf] eP To:tf JolQmnfO{ ;hfFo ug]{ k|fawfg s'g} 7f]; sfg'g 5}g .
To;}sf] sdhf]/LnfO{ kmfObf p7fpb} hn ljB't If]qsf sDklgx?n] ;j{;fw/0f nufgLstf{x?nfO{ 7uL
ul//x]sf] xfnsf] oyfy{tf xfd|f] ;fd' 5 . k|lt d]3faf6 #) s/f]8 eGbf dfly nfut d"No agfO{ cem}
klg nufgLstf{x?nfO{ k|ltkmn lbG5f}F eGb} ;]o/x? ;"rLs[t u/fO{/x]sf 5g / ;j{;fwf/0f km:b} u} /x]sf
5g . o:tf ljs[tLx?nfO{ ;dodf g} lgoGq0f ug{ g;s]df bf]>f] ahf/df To:tf sDklgx?sf] ;]o/ d"Nodf
pRrtd lu/fj6 cfO{ k|fylds ahf/af6 vl/b u/]sf ;]o/xf]N8/x?sf] ;DklQ 8'Ag ;Sg] vt/f 5 . To:t}
nufgLstf{x/sf] 8'Ag ;Sg] vt/f ePsf] If]q klxrfg ul/ x'g ;Sg] b'3{6gf /f]Sg kg]{ r'gf}tL klg lwtf]kq
af]8{ ;fd' 5 .
Do'r'cn kmG8 eg]sf] p;n] nufgL ug]{ sDklgsf] oyfy{ cj:yf o:df sDklgsf] k|df]6/, ;~rfns
;ldlt, sDklgsf] nufgL, To;af6 x'g] cfDbfgL ;Dk"0f{ s'/fsf] ljZn]if0f ub}{ b]zsf] efjL of]hgf, b]zn]
lng] cfly{s kfO{nf / af6f] s] xf] / o;af6 s:tf sDklgx?n] pGgtL jf k|ult ug{ ;S5g\ eGg] h:tf
k|fljlws ljZn]if0f ub}{ ;j{;fw/0f gful/s h:n] To:tf ljj]rgfTds ljin]if0f ul/ sDklgsf] 5gf}6
ug{ ;Sb}gg To:tf JolQmx/sf] k'FhL kl/rfng ul/ plrt k|ltkmn lbg'kg]{ dfGotfdf vf]lnPsf Do'r'cn
km08x?sf] xfnsf] cj:yf cToGt bogLo 5 . s'g} Do'r'cn km08n] t () k|ltzt cfˆgf] nufgL of]Uo
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t/ntf a}+sdf l8kf]lh6 /fv]/ km08sf] Joj:yfkg ubf{ Aofh cfDbfgL ;j{;fwf/0f nufgLstf{x?n] ug]{
nufgL eGbf km/s b]lvPg . o:n] s] O{ËLt ub{5 eg] xfn ;~rfng ePsf Do'r'cn km08x?df :jtGq
¿kdf cfly{s ljZn]if0f ug]{ / b'/ufdL b[i6Lsf]0f ePsf k|fljlwsx? lgtfGt cfjZostf b]lvof] /
lgodg lgsfon] klg To; tkm{ ;'wf/ ug{ cfjZos sf/jfxL cufl8 a9fpg l9nf] ug{ gx'g] tkm{ ;dodf
g} ;f]Rg' kg]{ a]nf cfPsf] 5 . o;/L g]kfndf k'FhL ahf/sf] cfjZostf eg]s} b]zsf ljleGg e'efudf
5l/P/ /x]sf ;–;fgf artnfO{ Plss[t u/L ;f] artnfO{ /fi6«n] k|fyldstfdf /fv]sf] /fli6«o dxŒjsf]
cfof]hgfx?df nufgL ul/ gful/sx?nfO{ /fi6« lgdf{0fdf ;xefuL u/fO{ cfof]hgsf] ckgTj :yfgLox?df
dx;'; u/fO{ To:tf cfof]hgfx?n] :yfgLo hgtfsf] cfodf j[l4 ul/ ;Dk"0f{ b]zn] To;sf] bL3{sfnLg
kmfObf lng ;Sg] jftfj/0fsf] ;[hgf ul/ k'FhL ahf/df nufgL ug]{ JolQm / ;+:yfx?nfO{ ;xh / cfsif{s
cj:yfsf] jftfj/0f agfO{ lbg' kg]{ lhDd]jf/L l3tf]kq af]8{sf] sfF3df 5 . To:tf nufgLnfO{ ;xh ¿kdf
gubdf kl/0ft ug{ Pp6} dfq ljsNksf] ¿kdf /x]sf] g]kfn :6s PS;r]Gh dfkm{t ;~rfng e}/x]sf] Ps
dfq bf];|f] ahf/sf] bL3{sfnLg ljsf; ug{sf] nflu s]lx a'Fbfx? 5nkmnsf nflu k|:t't ul/Psf] 5 .
ahf/df o; dxfdf/Laf6 7"nf]gf]S;fgL ;xg'kg]{ cfz+sfnfO{ dWogh/ ub}{ ;a} eGbf klxnf k'FhL
ahf/nfO{ k|fyldstfdf /fv]/ o;sf] bL3{sfnLg ljsf; / lj:tf/sf nflu tTsfn af]8{ dfkm{t lgDg
a'Fbfx¿df ;Daf]wg cfjZos 5 .
yy xfnsf] ;j{dfGo l;4fGt cg';f/ ;a}n] l:jsf/ ul/Psf] cgnfOg k|0ffnLsf] k|of]udf Nofpgsf
nflu lglZrt ;dosf] sfo{tflnsf agfP/ ;dod} k'/f ug]{ .
yy cgnfOg k|0ffnLdf ;j{;fwf/0f nufgLstf{x¿sf] cfsif{0f a9fpgsf] nflu k|jwfgfTds
sfo{qmd Nofpg] .
yy xfn k|rngdf /x]sf sltko gLlt lgodx¿df ;/f]sf/jfnf kIfsf] sl7gfO{nfO{ ;Daf]wg ub}{
To:tf a'Fbfx¿ ;j{kIf j}7saf6 lgl:sPsf] lgisif{nfO{ sfof{Gjog ug]{ .
yy ;]o/ ahf/df ;+:yfut nufgLstf{x¿sf] guGo pkl:yltn] ljwdfg lgod sfg'gs} clwgdf /x]/
7"nf] dfqfdf nufgL ug{;Sg] 7"nf nufgLstf{x¿n] rnv]n ug{ / u/fpg ;Sg] cj:yfnfO{ dWo
gh/ ub}{ g]kfn ;/sf/ dfkm{t tTsfn gful/s nufgL sf]if, ;+ro sf]if h:tf ;+:yfnfO{ ahf/df
;xh k|j]zsf] jftfj/0f lgdf{0f ul/lbg] .
yy ahf/df ;]o/sf] dfu / cfk"lt{ jLrsf] xfnsf] c;Gt'lnt cj:yfnfO{ / b}lgs ;]o/ d"Nosf]
ptf/ r9fjnfO{ ;Daf]wg ug{ 5f]+6f] cjlw / nfdf] cjlwsf nufgLstf{x¿sf] juL{s/0f u/L
nfdf] cjlwsf nufgLstf{x¿nfO{ s/ 5'6 tyf cGo ;x'lnotsf] 3f]if0ff u/fpg af]8{af6
l;kmfl/; ug'{ kg]{.
yy xfn k|rngdf /x]sf] af]g; ;]o/, xsk|b ;]o/sf] ;'lrs/0f x'g l9nfO{ ePsf]n] ;f] k|s[ofnfO{
;xh agfpg tTsfn ;Daf]wg ug]{ h;n] ubf{nufgLstf{x¿sf] t/ntfdf j[l4 e} ;]o/ ahf/
rnfodfg x'g ;S5 .
yy dfu / cfk"lt{sf] ;Gt'ng sfod ug{ qm; xf]N8 gx'g]ul/ a}+s tyf ljQLo ;+:yf / O{G:of]/]G;
sDklgx¿n] nufgL ub}{ cfPsf] l;dfnfO{ ;t k|ltzt j[l4 u/fpg Joj:yf ug]{ .
yy ;]o/ lwtf] shf{sf] k|rlnt l;dfnfO{ ;t k|ltzt j[l4 ug'{ kg]{ .
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yy Do'r'cn km08x¿sf] ;]o/df ul/g] nufgLsf] l;df / nls+u lkl/o8 tf]lsg' kg]{ .
yy /fi6«Joflk¿kdf ;]o/ sf/f]af/nfO{ ;~rfng ug]{ ;lhnf] cf}hf/sf] ¿kdf a}+sx¿sf] ;xfos
sDklg dfkm{t ;]o/ sf/f]af/ ug]{ Joj:yf tTsfn ldnfpg] .
u}/ cfjf;Lo g]kflnx¿ tyf ljb]zdf /f]huf/Ldf uPsf g]kflnx¿n] klg g]kfnsf] ;]o/ ahf/df
nufgL ug{ kfpg] clwsf/nfO{ ;'lglZrt ub}{dfly pNn]v ePsf a'Fbfx¿ ;Daf]wg e} sfof{Gjogdf Nofpg
;s]df ;]o/ ahf/sf] u'0ffTds ljsf; x'g] / o;sf] sf/f]af/ bfo/f km/flsnf] e};/sf/, lwtf]kq af]8{,:6s
PS;r]+h h:tf lgsfosf] cfo j[l4 e} /fh:jdf dxŒjk"0f{ of]ubfg k'¥ofpg' ;Sg] cfzf ug{ ;lsG5 .
xfn lwtf]kq af]8{n] ahf/df gofF gofF cf}hf/x¿ NofP/ nufgL ljljlws/0f ug{ ;xhLs/0f ug{'kg]{
cfjZostfnfO{ b[i6Lut ul/ 8]l/e]l6e dfs]{6 / sdf]l86L dfs]{6sf] klg sf/f]af/ ;~rfng ;xhLs/0f
ug{ cfjZos sf/jflx cufl8 a9fPsf] 5 . lwtf]kq ;DaGwL sfg'gsf] d'n dd{ eg]sf] nufgLstf{x¿n]
;]o/df nufgL ug]{ cfjZos ;+oGqsf] ljsf; ug{' eGg] b]lvG5 . o;df d"ntM nufgLstf{nfO
nufgL;DaGwL ;"rgfdf kx'Fr k|fKt x'g] Joj:yf, ;"rgfsf] b'¿kof]u /f]Sg], ahf/df x'g] 5nsk6, em"7f]
sf/f]af/, hfn;fhLog sf/f]af/, d"Nodf ptf/ r9fj nufotsf ahf/nfO{ k|efljt kfg]{ ultljlwnfO{
lgoGq0f ug{'sf ;fy ;fw} k|0ffnLut hf]lvd nfO{ Go"gLs/0f ug]{ sfo{ kb{5g . lwtf]kqdf nufgL ug]{
nufgLstf{ nufgLk"j{ ulDe/tf k"j{s cWoog, ljZn]if0f u/]/ dfq nufgL lg0f{o ug{' pko'Qm x'G5 . nufgL
ubf{ nufgLstf{n] cfkm" ;+nUg nfu]sf] ;+:yf tyf To;sf ;+:yfut ultljlwsf af/]df hfgsf/ x'Fbf dfq
p;sf] nufgL ;'/lIft x'g ;Sb5 . h'g 8]l/e]l6e / sdf]l86L dfs]{6 ;~rfng ug{'k"j{ To;;+u ;DalGwt
cfjZos bIf hgzlQmx¿sf] cefj /x]sf] xfnsf] cj:yfdf / g]kfndf ;f] sfo{ lgtfGt gof+ ePsf]n] bIf
hgzlQmsf] pTkfbg ug]{ tflnd s]G›x¿ :yfkgf ug{ k|fyldstf lbgsf nflu g]kfn ;/sf/nfO{ cfjZos
;Nnfx / ;'emfj ug{ h¿/L 5 . ;+ul7t ;+:yfsf x/]s ultljlw nufgLstf{sf nflu dxŒjk"0f{ x'G5g\
t/ ljljw sf/0fn] ;a} ;+:yfut ultljlw tyf ljj/0fdf Wofg gk'u]tfklg sDtLdf d"No ;+j]bgzLn
;"rgf tyf tflTjs c;/ kg]{ ljj/0fx?sf] hfgsf/L nufgLstf{sf] nflu cTofjZos /xG5 . k|fylds
ahf/df nufgL k"j{ nufgLstf{nfO{ ;+:yfut ljj/0fx?df kx'Fr k'¥ofpg g]kfn lwtf]kq af]8{af6 nfu"
ePsf] lwtf]kq btf{ tyf lgisf;g lgodfjnL, @)&# n] lwtf]kqsf] ;fj{hlgs lgisf;gk"j{ af]8{af6
ljj/0fkqsf] hfFra'em ul/ ljj/0fkqdf ;dfj]z ug{'kg]{ s'g} s'/f 5'6 ePsf] jf ;+zf]wg ug{'kg]{ b]lvPdf
;+ul7t ;+:yfnfO{ ;f] ;+zf]wg ug{ lgb]{zg lbg] h:tf sfo{n] nufgLstf{x¿ unt ;"rgfsf] k|jfx af6
cfly{s gf]S;fgLaf6 aRg ;Sg] x'Fbf ;f] If]qdf cem a9L cfjZos hgzlQm af]8{af6 kl/rfng x'g' kg]{
h¿/L 5 . ;fj{hlgs hfgsf/Lsf] nflu cfJxfgkq k|sfzg ug]{, ljj/0fkqsf] k|sfzg ug]{, ;fj{hlgs
lgisf;g k"j{ ;+ul7t ;+:yfn] cfˆgf ;+:yfut k|sfzg, j]a;fO6, jflif{s tyf cWofjlws k|ltj]bg,
ljj/0fkq, ;fj{hlgs ;"rgf cflbaf6 nufgLstf{nfO{ hfgsf/L u/fpg'kg]{ Joj:yf u/]sf] 5 . dfly
pNn]lvt Joj:yf sfo{x? ;DalGwt kIfx?af6 oyf ;dodf k"/f ePdf nufgLstf{x¿sf] nufgL ;'/lIft
x'g'sf ;fy} ahf/sf] ljZj;gLotf ;d]t a9\g] 5 .
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lgIf]kdf 36\bf] Aofhb/sf] hf]lvd
@ nf]saxfb'/ rfkfufO{
;Dkfbs, Soflk6n ljhg]z Dofulhg
cfly{s jif{ @)&%.&^ df a}+s tyf ljQLo ;+:yfx?n] t/ntf -nufgLof]Uo k'FhLsf]_ cefjdf dfu
eP cg';f/ shf{ nufgL ug{ ;s]gg\ . x/]s jif{ bz} +ltxf/ h:tf 7"nf rf8jf8 kl5 b]lvg] t/ntf ;+s6
rfn" jif{ a}+sx?n] ef]Ug' k/]g . a}+s tyf ljQLo ;+:yfx?df shf{sf] dfu a9]klg j[l44/ ck]lIft a9\g
;s]g . h;n] ubf{ t/ntf ;+s6 ef]Ugaf6 a}+sx? hf]luP . vf;ul/ g]kfn /fi6« a}+sn] rfn" jif{df rfn]sf
s]xL gLltut Joj:yfsf sf/0f shf{ nufgL a9]g eg] To;n] lgIf]kstf{ lgIf]k tfGg klg a}+sx? vf;}
nfu]gg\ . h;n] ubf{ a}+sx? lgIf]ksf] Aofhb/ 36fpg nflu k/]sf 5g\ .
rfn" jif{sf] ah]6 tyf df}lb|s gLltkl5 Jofkf/Ln] shf{ lng s/ r'Qmf k|df0fkq k]z ug'{kg]{,
pBdL÷Joj;foLn] a}+s / s/ sfof{nodf k]; u/]sf] ljj/0f ldNg'kg]{, JolQmut shf{ lnFbf cfDbfgLsf]
;|f]tdf s/ sf6]sf] x'g'kg]{ / jflif{s cf};t cfDbfgLsf] %) k|ltzt -kl5 ;+zf]wg u/L ^) k|ltzt_sf]
;Ldfleq ls:tf ltg]{ ul/ shf{ lbg'kg]{, JolQmn] shf{ lng s/ r'Qmf k|df0fkq k]z ug'{kg]{ -kl5 ;+zf]wg
u/L ljj/0f k]z u/] x'g]_, Jofkfl/s xfp;df klg @) k|ltzt Go"gtd OlSj6L xfNg'kg]{ h:tf gLltut
;'wf/n] shf{sf] dfudf Go"gtf cfof] . To:t} a}+s ckm sf7dfG8" -aLcf]s]_ sf k"j{ k|d'v sfo{sf/L
clws[t cho >]i7nfO{ sd;n lwtf] /fv]/ ;f9] $ s/f]8 ¿k}ofF C0f lbPsf] cf/f]kdf rfn" jif{sf] ;'?d}
k|x/Ln] kqmfp u/]kl5 s]xL ;do a}+s/x? C0f nufgLsf nflu xlRsP . t/, /fi6« a}+sn] df}lb|s gLltsf]
cw{ jflif{s ;dLIff / To;cl3 klg cfˆgf s]xL gLltx?df ;'wf/ ug{ yfn]kl5 shf{sf] dfu a9\g] cj:yf
l;h{gf ePsf] lyof] . t/, rfn" jif{sf] 5 dlxgf ;lsP;Fu} PsfPs ljZje/ gf]an sf]/f]gf efO/; /f]u
-sf]le8–!(_ sf] dxfdf/L lelqof] / To;sf] r]kdf g]kfn klg kof]{ . sf]le8 dxfdf/L lgoGq0fsf nflu
eGb} ;/sf/n] @)&^ r}t !) ut]kl5 aGbfaGbL -ns8fpg_ u/]sf sf/0f xfn cTofjZos afx]ssf
;a} k|sf/sf shf{ k|jfx /f]lsPsf] 5 . shf{ k|jfx /f]lsP;Fu} a}+s tyf ljQLo ;+:yfx?n] lgIf]kstf{nfO{
lbg] Aofhb/ lj:tf/} 36fpg yfn]sf 5g\ . oBkL o;cl3 klg k6s k6s lgIf]ksf] Aofhb/ 36fpg]
sf]lz; ePsf] lyof] . t/, sf]le8 dxfdf/Laf6 sf]le8af6 k|efljt If]qnfO{ /fxt lbg] eGb} s]Gb|Lo a}+sn]
;DalGwt If]qdf uPsf] shf{sf] Aofhb/ cfwf/ b/eGbf sd gx'g]ul/ clwstd @ k|ltzt ljGb'n] 5'6
lbg'kg]{ lgb]{zg hf/L uof{] . o;af6 s]xL shf{sf] Aofhb/ 36fpg} kg]{ jfWotf cfO{nfu]sf] cj:yfdf
a}+sx?n] lgIf]ksf] Aofhb/ 36fpg] ;dembf/L;d]t u/] . lgIf]kdf 36fPsf] Aofhb/ ut j}zfvaf6 nfu"
ul/;s]sf 5g\ . a}+s;{ ;+3sf] eb| ;xdlt cg';f/ ljutdf ;f9] ^ k|ltzt;Dd lbOPsf] art vftfdf !
k|ltzt ljGb'n] 36fP/ ;f9] % k|ltzt;Dd l;ldt ul/g]5 eg] JolQmut d'2lt vftfdf (=@% k|ltztsf]
;§f *=@% k|ltzt / &=! k|ltzt ;+:yfut d'2lt lgIf]kdf clwstd & k|ltzt;Dd Aofh lbg] ;xdlt
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ePsf] 5 . ptf, /fi6« a}+sn] lgIf]ksf] Aofhb/ lgwf{/0f ubf{ rnv]n ePsf] cfz+sf ub}{ sltko If]qdf
x:tIf]k u/]sf] 5 . /fi6« a}+sn] dfu tyf cNk ;"rgfdf cfwfl/t lgIf]k -sn l8kf]lh6_df art lgIf]kdf
k|bfg ul/g] Go"gtd Aofhb/eGbf a9L Aofh glbg / o:tf vftfdf r]s hf/L ug{ aGb]h nufPsf] 5 .
To:t}, sn lgIf]k / ;+:yfut d'2lt lgIf]kdf k|sflzt Aofhb/df z"Go bzdnj kfFr k|ltzt ljGb';Dd
Aofh a9fpg kfpg]] o;cl3sf] Joj:yfnfO{ vf/]h u/]sf]] 5 .
a}+sx?n] lgIf]ksf] Aofhb/ a9fpFbf /ftf/ft shf{sf] Aofhb/ klg a9fpg] u5{g\ . t/, lgIf]ksf]
Aofhb/ 36fpFbf shf{sf] Aofhb/ 36fpg]tkm{ vf;} rf;f] lbFb}gg\ . oBkL kl5Nnf] ;do /fi6« a}+sn]
k|To]s q}df; Aofhb/ k'g/fjnf]sg ug'{kg]{ ;t{ cl3 ;f/]sf] 5 eg] Aofhsf] cfwf/ b/ -a]; /]6_ df
lglZrt k|ltzt …lk|ldodÚ yk]/ shf{sf] Aofhb/ lgwf{/0f ug{ 5'6 lbPsf] 5 . t/, lgIf]ksf] Aofhb/ t'?Gt}
sfof{Gjogdf Nofpg] a}+s tyf ljQLo ;+:yfx?n] shf{sf] Aofhb/ 36fpg eg] cfgfsfgL ug]{ u5{g\ .
lgIf]ksf] Aofhb/ 36\bf :jefljs ¿kdf shf{sf] Aofhb/ 36\g' k5{ .
;fdfGotof Aofhb/ sd eof] eg] cy{tGq lj:tf/ x'g] ck]Iff ul/G5 . lgIf]ksf] Aofhb/ 36\g] ljlQs}
shf{sf] Aofhb/ klg 36\5 . shf{sf] Aofhb/ 36\g] ljlQs} nufgLsf bfo/f÷If]qx? lj:tf/ x'G5g\\ . t/,
shf{sf] Aofhb/ cTolws Go"g ljGb'df cfPdf To;n] grflxg] If]q / JolQmdf a9L shf{ s]lGb|t x'g
;S5 eg] a}+sx?n] klg cGwfw'Gw nufgL ug{ ;S5g\\ . o:tf] cEof;n] kl5 a}+s t/ntf ;+s6df km:g
;S5 . d'b|f kl/0ffd l;4fGtcg';f/ a9\bf] k};f cfk"lt{n] d'b|fl:kmlt a9fpF5 . cyf{t\ sd Aofhb/n]
clws d'b|fl:kmlt / pRr Aofhb/n] sd d'b|fl:kmltsf] l;h{gf u5{ . cyf{t\ lgIf]ksf] Aofhb/ sd eo:fFu}
cy{tGq lj:tf/ x'g] / To;n] d'b|fl:kmlt klg a9fpg] cj:yf l;h{gf x'G5 .
lgIf]ksf] Aofhb/ sd x'Fbf ;j{;fwf/0fn] Psflt/ a}+sdf lgIf]k hDdf gu/L cfkm";Fu ePsf] k};f
cgfjZos cyjf ljnf;L j:t'x?sf] pkef]udf a9L vr{ ug]{ ub{5g\ eg] csf]{lt/ a}+saf6 k};f lems]/
JolQmut sf/f]af/ -JolQmnfO{ k};f lbg] sfd_ df ;+nUg x'g] ub{5g\ . g]kfnh:tf ljsf;f]Gd'v b]zx?df
:jb]zL pTkfbgsf] sd vkt / ljb]zL j:t'x?sf] a9L vkt x'g] u/]sf] kfO{G5 . o;/L ;j{;fwf/0fn]
u/]sf] vr{af6 ljb]zL pTkfbg tyf /f]huf/LnfO{ ghflgFbf] ul/ k|f]T;flxt u/]sf] / :jb]zL pTkfbg tyf
/f]huf/LnfO{ lg?T;flxt u/]sf] 7x5{ . o;af6 e'QmfgL ;Gt'ngdf ;d]t k|lts'n k|efj kg{ hfG5 . art
gx'Fbf ;j{;fwf/0fsf] cfDbfgL j[l4 x'Fb}g / To:tf] cfDbfgLaf6 /fHon] kfpg] /fh:j;d]t u'Dg k'U5 h;sf
sf/0f cy{tGqsf] Pp6f rqm g} vNalnG5 . lgIf]ksf] Aofhb/ Go"g /xFbf 6fF7fjf7fx?n] k'FhL knfogsf]
af6f] ;d]t ckgfpg] ub{5g\ . :jb]zdf eGbf ljb]zdf a9L Aofh ePdf sltko JolQm tyf ;+:yfx?n]
a9L Aofhsf] k|nf]egdf l5d]sL d'n'sx?df 7"nf] /sd n}hfg] klg ub{5g\ . o;sf nflu klg Gofof]lrt
Aofhb/ cfjZos k5{ . cfly{s jif{ @)&@.&# df lgs} Go"g ljGb'df k'u]sf] lgIf]ksf] cf};t Aofhb/
lj:tf/} a9\g yfn]sf] b]lvG5 . oBkL o; cjlwdf klg d'2lt lgIf]sf] Aofhb/ clws b/n] a9]sf] 5 eg]
;fdfGo art lgIf]ksf] Aofhb/ Go"g ultdf a9]sf] 5 .
g]kfndf nfdf] ;dob]lv g} cy{tGqsf kl/;"rsx? l:y/ /xg ;s]sf] b]lvFb}g . vf;ul/ e'QmfgL
c;Gt'ngsf] cj:yf, j:t' tyf ;]jfsf] d"Nodf nuftf/ kl///x]sf] rfk, k|If]lkt cfly{s j[l4 xfl;n
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gx'g', a}+lsË If]qdf nuftf/ a9L/x]sf] t/ntf cefj, pTkfbgzLn If]qdf nufgLsf] cefjh:tf sf/0fn]
Aofhb/ Hofb} g} rnfodfg eO{/x]sf] 5 . a}+s tyf ljQLo ;+:yfx?n] a]nfa]nfdf cfkm"v';L Aofhb/
to ug]{ / l56f] l56f] Aofhb/ rnfpFbf lgIf]kstf{x? klg cflht x'g] cj:yf aGb} uPsf] 5 . ;fdfGotf
nufgLstf{x?n] Aofhb/sf cfwf/df nufgL u5{g\ eGg] dfGotf 5 . t/, Jojxfl/s b[li6sf]0fn] x]bf{
nufgLstf{n] Aofhb/sf cfwf/df dfq} nufgL ub}{gg\ lsgsL Aofh s'n nufgL–nfutsf] Ps ;fgf]
lx:;f dfq} xf] . tyfkL cWoogx?n] Aofhb/df $=% b]lv ^ k|ltztsf] j[l4n]] l:y/ k'FhL nufgLdf !)
k|ltztn] x|f; cfpg] b]vfPsf] 5 . To:t} Jofj;flos cfljisf/df klg $ b]lv % k|ltztn] Aofhb/
a9\bf nufgLdf !) k|ltztn] sdL ePsf] kfO{G5 . cem pRr Aofhb/n] cfjf;Lo lgdf{0fx? / ;/sf/L
vr{ clws k|efljt x'G5g\\ .
Aofhb/ ;fdfGo / ;a}n] a'‰g] ljifoh:tf] b]lvPklg ;Dk"0f{ cy{tGqnfO{ k|ToIf / ck|ToIf k|efj
kfg]{ k|efjzfnL tTj xf] . cy{zf:qLo b[li6sf]0faf6 x]bf{ nufgLsf] dfu / cfk"lt{sf] cGt/lqmofaf6
Aofhb/sf] lgwf{/0f x'g] dfGotf :yflkt 5 . t/, Jojxf/df of] dfGotfn] sfd u/]sf] kfO{+b}g . a}+sx?n]
;j{;fwf/0f tyf ljleGg ;+:yfx?af6 rNtL, art, d'2lt / sn lgIf]k lng] ub{5g\ . a}+sx?n] rNtL
lgIf]kafx]s cGo lgIf]kdf tf]s]cg';f/ Aofh klg lbG5g\ . ljBdfg Joj:yfcg';f/ shf{df lng] /
lgIf]kdf lbOg] Aofh lgwf{/0f ug]{ clwsf/ ;DalGwt ;+:yfs]f ;~rfns ;ldltdf lglxt 5 . shf{sf]
Aofhb/nfO{ k|efj kfg]{ d'Vo tTjsf ¿kdf a}+sx?n] lgIf]kdf ltg'{kg]{ lgIf]ksf] cf}ift nfut xf] . lgIf]ksf]
cf}ift nfut sd x'Fbf shf{sf] Aofh klg sd x'G5 . vf;ul/ ;fwf/0f artdf Psbd} Go"g Aofhb/
/xg] / d'2lt lgIf]k / sn lgIf]kdf a9L Aofh lbg] k|rng g]kfndf a9L 5 . d'2lt / sn lgIf]k To;df
klg Joj;flos ;+:yfx?n] kof{Kt ;f}bfjfhL ub}{ clws Aofh p7fpg] ub{5g\ . lsgeg] Joj;flos
;+:yfx?;Fu 7"nf] /sd x'G5 . a}+sx?n] s]xL a9L Aofh lbP/ JolQmsf] ;fgf] ;fgf] /sd ;+sng ug'{eGbf
Joj;flos ;+:yfnfO{ a9L Aofh lbP/ Psd':6 7"nf] lgIf]k lnFbf sd k|zf;lgs vr{ / sd emGeml6nf]
x'g] 7fG5g\ . To;}n] klg a}+s tyf ljQLo ;+:yfx?n] JolQmut lgIf]knfO{ sd Aofh lbO/x]sf x'G5g\\ . s]xL
;dootf lgofdsLo s8fO{sf sf/0f lgIf]ksf] Aofhb/ s]xL dfly /x]sf]h:tf] b]lvPklg km]/L cf]/fnf]
nfUg yfn]sf] 5 . a}+sx?n] cfkm";Fu clnslt t/ntf x'g] ljlQs} Aofhb/ 36fpg hf]8 u/]sf x'G5g\\ .
g]kfn /fi6« a}+ssf cg';f/ @)&^ r}tdf jflif{s ljGb'ut pkef]Qmf d'b|f:kmLlt ^=&$ k|ltzt /x]sf] 5 .
ptf, oxL cjlwdf lgIf]ksf] cf}ift Aofhb/ ^=&& k|ltzt 5 . To;dWo] artsf] cf};t $=&* k|ltzt,
d'2ltsf] cf}ift (=&$ k|ltzt / sn lgIf]kdf $=#@ k|ltzt Aofh /x]sf] 5 . r}t;Ddsf] cj:yf x]bf{
cf}ift d'b|fl:kmlt / lgIf]ksf] cf}ift Aofhb/ xf/fxf/L ePklg cfufdL lbgdf lgIf]ksf] cf}ift Aofhb/eGbf
d'b|fl:kmlt b/ a9L x'g] ;Defjgf a9\b} uPsf] 5 . ljutdf lgIf]ksf] Aofhb/eGbf d'b|fl:kmlt b/ a9L x'Fbf
shf{ b'¿kof]usf 36\gfx? klg lgs} 36]sf lyP . o;sf] cy{ Aofhb/ ;l:tPkl5 Jofks ¿kdf shf{
nufgL ePsf] / To;nfO{ s]Gb|Lo a}+sn] oy]:6 lgodg ug{ g;Sbf lgs} l9nf] ul/ dfq} ckrngsf 36gf
aflx/ cfpg] u/]sf lyP . hj lgIf]kdf a9L Aofh cfpF5 ;fgf lgIf]kstf{x? a9L a}+sdf k};f hDdf ug{
nfnflot x'G5g\\ . oBkL lgIf]ksf] ;+sng j[l4b/ eg] sltko a]nf lgIf]ksf] Aofhb/ sd ePsf] a]nf
a9]sf] kfO{G5 . To:tf] x'g'df ljk|]if0f cfk|jfx -/]ld6\ofG;_n] c;/ u/]sf] x'g;S5 .
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@)&$ df a}+sx?n] lgIf]kdf !# k|ltzt;Dd Aofh lbg] xf]8afhL g} u/]sf lyP . t/, kl5 a}+sx?n]
cfk;L ;dembf/L ub}{ !@ k|ltzteGbf dfly lgIf]kdf Aofhb/ glbg] eb| ;xdlt u/]sf lyP . ahf/df
t/ntf cefj b]lvPkl5 ;+:yfut lgIf]kstf{x?n] Aofhb/df rsf]{ jfu]{lgª -;f}bfjfhL_ ug]{ / h;n]
a9L Aofh lbG5 ToxL lgIf]k /fVg] qmddf a9f]Q/L ePsf] lyof] . t/, Tolta]nf klg a}+sx?n] ;j{;fw/0fsf]
lgIf]kdf eg] vf;} Aofh a9fpg] hfFu/ b]vfPsf lyPgg\ . kl5Nnf] ;do ljk|]if0f cfk|jfxdf ck]lIft
¿kdf j[l4 x'g g;Sbf klg a}+sx?n] ;xh ¿kdf lgIf]k k|fKt ug{ g;Sbf Aofhb/ a9fpg xf]8jfhL
ug'{k/]sf] 5 . oBkL sf]/f]gf sx/n] shf{ nufgL gx'Fbf a}+sx?nfO{ xfO{;~rf] ePsf] 5 .
s]Gb|Lo a}+sn] Aofhb/ a9fpg] jf 36fpg] cf}hf/sf ¿kdf df}lb|s pks/0fsf ¿kdf a}+s b/nfO{
k|of]u ug]{ u5{ . ljutdf a}+sb/nfO{ pRr /fv]sf] s]lGb|o a}+sn] kl5Nnf] k6s lgIf]ksf] Aofhb/ 36fpg]
p2]Zo;lxt a}+sb/nfO{ 36fPsf] 5 . s]Gb|Lo a}+sn] rfn" jif{ a}+s b/ ^ k|ltzt sfod u/]sf]] 5 . vf;ul/
a}+sx?n] artstf{sf] lxtnfO{ Vofn gu/L df}sf 5f]kL cNksfnLg gfkmf sdfpg cu|;/ x'Fbf lgIf]ksf]
Aofhb/df w]/} s6f}lt x'g] u/]sf] 5 . cfkm"nfO{ ;fdfGo ;xh x"Fbf dfq} klg Aofhb/ 36fO{xfNg] / c;xh
x'Fbf a9fpg] / lgIf]k tfGg cgs]g lts8d ckgfpg] a}+s/sf] e"ldsfn] gs;];Dd lgIf]kstf{ ;+w} df/df
kg]{ ;Defjgf /lx/xG5 . ;du|df eGbf ljQLo If]q ljZjf;df rNg] ;+j]bgzLn If]q xf] . ljQLo k|0ffnLaf6
Ps k6s lgIf]kstf{sf] ljZjf; 6'6]df km]/L ljZjf; hufpg sl7g x'G5 . /fHo ljz]ifu/L s]Gb|Lo a}+sn]
lgIf]kstf{sf] ljZjf;nfO{ hufO{ /fVg / cgfjZos ¿kdf lgIf]ksf] Aofhb/ 36\g] kl/l:ylt cfpg lbg'
x'Fb}g . d'b|fl:kmlt eGbf tn lgIf]ksf] Aofhb/ sfod ug'{ lgIf]kstf{dflysf] j]OdfgL x'G5 .
lgIf]k j[l4, lgIf]k Aofhb/ / d'b|fl:kmlt jLrsf] ;DaGw
cfly{s jif{
lgIf]ksf] cf};t Aofhb/ lgIf]ksf] j[l4 b/
@)&^ r}t
^=&&
!^=(
@)&%.&^
^=^)
!*
@)&$.&%
^=$(
!(=@
@)&#.&$
^=!%
!$
@)&@.&#
#=@*
!(=$
@)&!.&@
#=($
@)=!
@)&).&!
$=!&
!*=$
@)^(.&)
%=@%
!&=$
@)^*.^(
^=^&
@@=(

d'b|fl:kmlt b/ a}+s b/
^=&$		 ^
$=^		^=%
$=@		&
$=%		&
(=(		&
&=@		*
(=!		*
(=(		*
*=#		&

;|f]tM ljleGg ;dosf] b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt, cfly{s ;j]{If0f / df}lb|s gLlt

102

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

lwtf]kq ahf/ ;'wf/ tyf ljsf;sf d'2fx? / cj;/ tyf r'gf}tLx?
@

/fwf kf]v/]n
cWoIf
g]kfn k'FhL ahf/ nufgLstf{ ;+3
g]kfndf cf}krfl/s ¿kdf ;]o/ sf/f]af/sf] ;'?jft lj= ;+=!(($ df klxnf] k6s lj/f6gu/ h'6
ldn / g]kfn a}+s lnld6]8n] ;j{;fw/0fsf nflu ;fwf/0f ;]o/ hf/L u/]kl5 ePsf] kfOG5 . t/ ;]o/
ahf/ ljsf;sf] df]8fln6L eg] @)## ;fndf ;]So'l/6L vl/b laqmL s]G›sf] :yfkgf kl5 ePsf] xf] .
@)$) ;fndf lwtf]kq ljgLdo P]g hf/L u/]sf] ;/sf/n] ;f] P]gnfO{ ;dfo'g's'n kl/dflh{t ub}{ @)$(
df ;+zf]wg uof]{ . ;f]xL ;+zf]wg cfwf/df @)%) ;fn h]i7 @% ut] g]kfn lwtf]kq af]8{ / ;f]lx jif{ k';
@( ut] g]kf; :6s PS;r]Ghsf] :yfkgf ub}{ k'FhL ahf/nfO{ ljsf; / lj:tf/sf] k|of; uof]{ .
lj=;+= @)## b]lv cf}krfl/s ;'?jft ePsf] g]kfnsf] ahf/ cf]kg qmfO{ l;:6db]lv cw{:jrflnt
k|0ffnL kf/ ub}{ g]K;] cfhsf] cef}lts/0f sf/f]af/sf] cj:yfdf cfO k'u]sf] 5 . t/ klg g]kfnsf] k'FhL
ahf/ k"0f{ ¿kdf ljsl;t x'g ;ls/x]sf] 5}g\ . rf/ bzs;Dd klg cGt/f{li6«o dfkb08 cg'¿k x'g g;Sg'
lj8Dagfk"0f{g} 5 .
k'FhL kl/rfngsf] nflu ;zQm dfWod dflgPsf] lwtf]kq ahf/nfO{ ;dfofg's'n ljsf; u/L b]zsf]
cfly{s tyf k"jf{wf/ ljsf;nfO{ ult lbg lwtf]kq af]8{ k|of;/t /xL xfnsf jif{x?df lgs} ;lqmo /x]sf]
5 . ahf/ k"jf{wf/x?df ;'wf/ tyf ljsf;sf nflu kl5Nnf] ;do af]8{n] lwtf]kq ahf/df pNn]vgLo
;'wf/ tyf ljsf;sf sfo{x? u/]sf] 5 . o:sf cnfjf k'FhL ahf/df gLltut, ef}lts / k|fljlws kf6fx?
cem} ;'wf/ ug{' kg]{ 5 . o:sf ;fy} k|lzIf0f tyf hgr]tgf clej[l4nfO{ qmlds ¿kdf a9fpFb} nfg' kg]{
b]lvG5 .
lgodg lgsfosf] ¿kdf af]8{n] xfn}sf jif{x?df ;zQm lgodg tyf ;'kl/j]If0f ub}{ cfO/x]sf] 5 . of]
jif{ cl3Nnf jif{x?df eGbf ahf/ ;'wf/ tyf ljsf;sf nflu pNn]Vo sfo{x? ePsf 5g\ . kmn:j¿k
lwtf]kqsf] k|fylds ahf/ / bf];|f] ahf/df ;+/rgfTds ;'wf/ x'Fb} uPsf] xfdLn] b]Vg kfpF5f} . sf7df8f}+
aflx/ ljleGg $! j6f eGbf a9L :yfgx?af6 lwtf]kq bnfn Joj;flosf] ;]jfaf6 nufgLstf{ k|ToIf
¿kdf nfeflGjt ePsf 5g\ .
ahf/nfO{ k|ljlwd}qL agfO{ nufgLstf{x?nfO{ ;"rgf k|ljlw lglt nfu' u/L ahf/df ;xh ¿kdf Ifdtf
clej[l4 ub}{ ahf/sf] ljsf; / lj:tf/sf] :jR5, kf/bzL{ / cTofw'lgs agfpFb} n}hfg' kg]{ cfhsf]
66\sf/f] cfjZostf b]lvPsf] 5 . o; sfo{df xfd|f] cleefjs ;+:yf lwtf]kq af]8{ nflu g} /xG5 eGg]
d}n] cfzf tyf ljZjf; lnPsf] 5Ú .
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rf/ jif{sf] lg/Gt/ lu/fj6af6 !**!=$% ljGb';Dd k'u]sf] g]K;] O{G8]S; s]xL ;do k5L !!)) sf]
nfO{gdf cfO{ kl/;"rs k'gM !^^* ;Dd k'Ubf w]/} nufgLstf{nfO{ nfu]sf] lyof] xf]nf ls ca ahf/ k|j]z
ug{ l9nf] e};Sof] . t/ ahf/df laNs'n} To:tf] x'Fb}g . a9\bf] ahf/n] ljZjf;sf] jftfj/0f ;[hgf ub}{
cj;/sf] bfo/f emg\ a9fpFb} n}hfg] x'Fbf of] ;dodf /fd|f /fd|f sDklg 5gf}6 ub}{ nufgL a9fpg' a'l4dfgL
x'G5 .
36\bf] ahf/df ;]o/sf] s'/f ;'Gg] lalQs} gfFs v'DRofpg]x? / ;]o/ af/] hfgsf/L g} gePsfx?n] ;d]t
lg/Gt/sf] a9\bf] ahf/;Fu} rf;f] b]vfpg] u/]sf] kfO{G5 . h;l/ Eofs'd lSng/n] kmf]xf]/x?nfO{ tfg]/ Pst[t
u5{, To;}u/L a9\bf] ahf/n] klg Eofs'd ag]/ nufgLstf{sf] k};fnfO{ ;f]xf]/]/ ahf/ k'FhLs/0fsf] y'k|f]nfO{
a9fpFb} n}hfG5 . ahf/sf] a9\bf] ;/udL{ ;Fu} k'/fgf, ;+:yfut, cj;/ s'l//x]sf tyf gjk|j]zLx?sf]
;+Vof a9\b} hfG5 / o;n] yk prfO{sf] cfwf/ to ub}{ hfG5 . ;]o/ ahf/nfO{ stflt/ 8f]¥ofpg] eGg]
s'/f nufgLstf{sf] dgf]lj1fgn] g} to ug]{ ljifo xf] . ;]o/ ahf/sf] ljifonfO{ lnP/ ;dfrf/ ;+k|]if0f ug]{
ldl8ofx?n] nufgLstf{nfO{ ;a}eGbf a9L e|ldt / cfzfjfbL kfg]{ u/]sf] klg kfO{G5 . o:tf x]8nfO{gsf
;dfrf/x? klg Wofg k'¥ofpg] ug{'k5{ .
To:t} lg/Gt/ 36\bf] ahf/df u'dgfd b'nf] leq k;]/ x/fO{/x]sf ahf/ k+l8tx? b'O{ rf/ lbg ahf/ s]
a9]sf] x'Fb}g æ6';f / d'gf knfof] ca kmn nfU5 .Æ, æca l5§} olt ;o r'D5, plt ;o r'D5 .Æ h:tf w'lg
ahfpg ;'? u5{g\ . o:tf] ultlawL b]Vbf ahf/ k+l8tx?n] vaf}{+sf] ahf/;Fu n+u'/a'hf{sf] h:tf] Jojxf/
u/]sf] klg b]lvG5 .
;]o/ ahf/ eg]sf] b'O{ lbgsf] ahf/ x}g . b'O{ rf/ lbg a9\b}df ca ;+;f/g} lhtLg] clg b'O{ rf/
lbg 36\b}df ;+;f/g} ;lsg] klg x}g . ahf/sf] cfˆg} no x'G5, cfˆg} rfn x'G5 . ljleGg kl/l:ytLn]
ahf/nfO{ k|ToIf tyf ck|ToIf k|efj kfl//x]sf] x'G5 .
ahf/nfO{ k|ToIf k|efj kfg]{ s'/fx?n] ahf/nfO{ 36fpFg ;xof]u k'¥ofPF5 . ;]o/ ahf/nfO{ k|efj kfg]{
k|d"v tTj eg]sf] a}+s tyf ljQLo ;+:yfn] lbg] Aofh b/ xf] . a}+sdf k};f /fVbf Aofh w]/} kfO{G5 eg]
nufgLstf{n] ;]o/df nufgL ub}{gg . csf]{ s'/f ;]o/ shf{df Aofh dxuf] x'Fbf klg of] ahf/nfO{ k|efj
kg]{ g} eof] . ;fy} b]zsf] /fhlglts cj:yf, t/nf, P]g lgodx?, lgodg lgsfoaf6 ;do ;dodf hf/L
x'g] lgb]{zgx? nufPtn] ;d]t of] ahf/nfO{ k|efj kfl//x]sf] x'G5 .
b]zsf] /fhlglts cj:yf, cGt/f{li6«o cfly{s dGbL, k|fs[lts k|sf]k, t/ntf / ;/sf/sf] k'FhL ahf/
k|ltsf] b[li6sf]0f, ;do ;dodf x'Fg] gLlt lgodsf] kl/jt{g ahf/ d}qL gx'g', ;do ;do km}ng] ljleGg
ckmjfxx? /x]sf x'G5g\\ / cfGtl/s r'gf}tLx?nfO{ ;DalGwt lgsfo dfkm{t lgoGq0f / ;'wf/ ug{ ;lsG5
eg] afXo r'gf}lt ;f]r]h:tf] lx;fan] ;dfwfg ug{ uf¥xf] x'G5 / lgoGq0f aflx/ x'G5 eg] ahf/df dfu
kIfdf x'Fb} u/]sf] j[l4, Aofhb/df lu/fj6sf ;fy} l:y/tf, ;/sf/L vr{df j[l4, clwsf+z sDklgx?sf]
pT;fxhgs dWofjwL, ljQLo ljj/0f, a|f]s/ dfkm{t dflh{g n]l08ª, dfs]{6 d]s/sf] pkl:ylt, j}b]lzs
nufgL leTof{pg] k|s[of h:tf Kofs]h g} ;]o/ ahf/sf] nflu a9\g] ljZjf;sf] alnof] cfwf/ x'g\ .
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;]o/ ahf/df nufgLstf{sf b'O{ k|d'v ;q' x'g\ nf]e / 8/ jf qf; . o;af6 xfdL ;b}j 6f9f a:g' k5{ .
nf]e: ahf/ a9\bf ca ;Fw} a9\5, a9Lg} /xG5, s'g} a]nf 36\5 klg eg]/ ;f]Rg] km';{bg} x'Fb}g . o; ;Fu} 8/
/ qf;: ahf/ 36\bf ca ;Fw} 36\5, 3l6g} /xG5, s'g} lbg cjZo a9\5 eGg] ljZjf;g} x'Fb}g . ahf/ ;Fw}
a9\b}g clg ;Fw} 36\b}g klg . a9]k5L 36\5 clg 36]k5L a9\5 . ahf/sf lo b'O{ k|d'v ;q' lrg]/ ;do
cg';f/ rNg] nufgLstf{g} xf] ahf/af6 sdfpg clg ;Fw} l6ls/xg klg ;Sb5 .
cfkm";Fu ePsf] /fd|f] sDklgsf] ;]o/ d"No ;f]r]h:tf] ga9\g] t/ cfwf/e't kIf sdhf]/ ePsf
sDklgsf] d"No lta| a]un] a9\bf cfˆgf] ;'gnfO{ lkQn ;Dem]/ lkQnnfO{ rflx+ ;'g ;Dem]/ kf]6{\kmf]lnof]
kl/jt{g ug]{x? w]/} e]l6G5g\ h'g ;a}eGbf 3fts klg x'g;S5 . xNnfsf] e/df h:tf];'s} sDklgdf klg
cfFvf lrDn]/ nufgL ug]{ nufgLstf{ klg TolQs} e]l6G5g\ . /, ltg} d[To'sf] d'v;Dd k'FUg] u/]sf klg 5g\ .
cfkm";Fu ePsf] wft' ;'g xf] ls x}g cfkm}n] lrGg ;Sg'k5{ . ahf/df lkQnsf] efpF 36\g nfu]sf] xNnf
;'g]/ cfˆgf] ;'g lkQndf a]Rg xtfl/g' klg nufgLstf{s} a]js'kmL x'g hfG5 . cfFkm'n] ;+:yf alnof]
/ lbuf] 5fg]/ sd hf]lvdo'Qmdf nufgL ug{' kb{5 . hxfF ca;/ x'G5, ToxfF r'gf}tL caZo x'G5 . ;]o/
ahf/nfO{ htL ca;/sf] vflgsf] ¿kdf lnOG5, To:df r'gf}ltx? klg /x]sf x'G5g\\ eGg] xfdLn] la;{g'
x'Fb}g .
cfGtl/s r'gf}ltM o; cGtu{t ;+:yfut ;';fzgsf s'/fx?sf ;fy} sDklgn] ug]{ Joj;fosf] j[l4 b/,
nufgLsf] /0fgLtL, sDklgn] u/]sf] nufgL slQsf] ;'/lIft 5 . sf/f]af/ ubf{ ldtAolotf ckgfPsf] 5
5}g < leqL ;"rgfx?sf] uf]Kotf slQs] /x]sf] 5 . ;~rfns / Joj:yfkgsf] sDklg k|tLsf] pQ/bfloTj
h:tf s'/fx? kb{5g\ .
afXo r'gf}ltM o; cGtu{t k|fs[lts k|sf]k, ;do ;dodf x'Fg] gLlt lgod ahf/ d}qL gx'Fg', ;do
;dodf km}ng] ljleGg ckmjfxx < cflb /x]sf 5g\ . h:tf] clxn] sf]/f]gf efO/;sf] k|sf]ksf sf/0f
Pl;oL nufPt o'/f]k, cd]l/sf ;a}lt/sf] ;]o/ ahf/df gsf/fTds c;/ k/]sf] 5 . csf]{ pbfx/0f h:tf]
dGbL cfpFbf cfly{s ultlawLdf sdL cfP/ /]ld6fG;df klg sld cfpg hfG5 . To:sf] k|ToIf c;/
xfd|f] h:tf] cy{tGqdf /]ld6fG;sf] 7"nf] of]ubfg /x]sf] d'n'snfO{ kg{ hfG5 / kmnt o:sf] ck|ToIf c;/
;]o/ ahf/df klg kg{ hfg] x'G5 .
nfdf] ;do b]lv cl:t/ ;/sf/ /x]sf] d'n'sdf clxn] l:y/ ;/sf/ /x]sf] 5 . gful/s nufgL sf]ifsf]
;xfos sDklg lwtf]kq Jofkf/L -l8n/_ sf] < kdf ahf/ k|j]z ug]{ qmddf clGtd r/0fdf k'u]sf] 5 .
sd{rf/L ;+ro sf]if klg :6s l8n/sf] ¿kdf ahf/ k|j]z ug]{ u[xsfo{df /x]sf] 5 . 7"nf / ;+:yfut
nufgLstf{ klg ahf/ k|j]z ug]{ qmddf /x]sf] b]lvG5 .
o'jf eg]sf] l;+uf] b]z af]Sg ;Sg] alnof] d]?b08 x'g\ cfkm}+df Pp6f phf{lzn zlQmn] el/Psf] o'usf]
;'Gb/ laxfgL x'g\ .cfhsf o'jfg} ef]nLsf s0f{wf/ x'g\, ef]nLsf] lbgdf ;a} If]qsf] g]t[Tj lng] clxn]sf
o'jfn] g} xf] . To;}n] o'jfx? ;]o/ ahf/df cfj4 x'g' Psbd} h?/L /x]sf] 5 . o'jf cj:yfdf sdfpg
g;lsPnf t/ of] a]nf ;+lrtLg} sdfO{ xf] eGg] s'/f o'jfx?nfO{ l;sfpg h?/L 5 . o'jf cj:yf df o'jf
o'jtL s'ntdf nfUg] u/]sf] kfO{G5 . ljsNk gx'Fbfsf] kl/0ffd xf] of] . ;]o/ ahf/ o;sf] ljsNk x'g
;S5 . yf]/} /sdn] Jofkf/ Joj;fo ug{ ;lsGg t/ ;fgf] eGbf ;fgf] art klg ;]o/df nufP/ cfDbfgL
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ug{ ;lsG5 . ;'? d} w]/} sdfpg g;lsPnf t/ of] ;do sdfpg] eGbf klg l;Sg] , a'‰g] cEo:t x'g], a]nf
xf] . k9fO{d} w]/} ;do vlr{g' kg]{ x'Fbf cGo sfdsf] nflu ;do x'Fb}g . t/ ;]o/ ahf/nfO{ w]/} ;do lbg'
h?/L 5}g . kq kqLsf, ldl8of, ;fdflhs ;+hfn, ;fyL efO{af6 klg ;]o/ ahf/ af/] hfgsf/L lng
;lsG5 . o'jf cj:yfdf vr{ ug]{ dfq yfxf x'G5 . cfDbfgL / artdf c?sf] e/ kg{' kg]{ x'Fbf o; af/] s]lx
yfxf x'Fb}g / yfxf kfpg cfjZos klg 7flgb}g . t/ oxL a]nf b]lv o'jf o'jtLn] cfDbfgL, vr{, art /
o;sf] Joj:yfkg af/] 1fg kfP eg] cleefjsdf klg cfyL{s ef/ sd x'g hfG5 . o;sf] nflu ;]o/
ahf/ pQd ljsNk xf] . kl5Nnf] ;dodf cfP/ ;]o/ ahf/df o'jf o'jtLsf] ;+nUgtf a9\b} uPsf] kfO{G5 .
vfhf vr{, kmh'n vr{ s6fP/ ;]o/ ahf/df nufgL ug]{ u/]sf] kfO{G5 h'g /fd|f] s'/f xf] . cem eGg] g} xf]
eg] :s'n tx b]lv g} ;]o/ l;Iff lbg h?/L 5 . kf7\oqmddf klg o;nfO{ ;dfj]z ug{ ;s] w]/} /fd|f] x'G5 .
ahf/sf af/]df 1fg gx'Fbf k'FhL eP/ klg ;]o/ ahf/df cfpFg rfxg] nufgLstf{ xlRsg' kg]{ l:ylt
5 . xfd|f] ahf/df ;]o/ ;fIf/tfsf] cem}F sld 5 . h;/ Pp6f rfnsnfO{ ;jf/L ;fwg rnfP/ uGtJodf
k'Ug tflnd / cg'ejsf] cfjZostf kb{5, To;}ul/ Pp6f nufgLstf{nfO{ ;]o/ ahf/df nufgL u/L gfkmf
sdfpg klg tflnd / cg'ejsf] cfjZos kb{5 .
;]o/ ahf/df sf/f]af/sf] nflu cfjZos b'O{ dxŒjk"0f{ s'/f eg]sf] cfwf/e't lain]if0f/ k|fljlws
lain]if0f xf] .cfwf/e't lain]if0f sDklgsf] k|f]kmfOn, sDklgn] hf/L ug]{ ljQLo k|ltj]bgdf lge{/ /xG5
eg] k|falws lain]if0fn} ahf/sf] 6«]08nfO{ lgb]{lzt ub{5 . lautsf] k|a[QLnfO{ cfTd;fy ub}{ ahf/df
slt j]nf k|j]z ug]{, slta]nf lgl:sg], ahf/sf] cas] uGtJo s] xf], h:tf s'/fx?nfO{ k|fljlws
lain]if0fn] cfˆgf ljleGg cf}hf/x? dfkm{t k|:t't ub{5 . emg\ cNksfnLg sf/f]af/ ug]{x?sf] nflu t
of] Psbd} dxŒjk"0f{ ljifo xf] .
;+:yfut nufgLstf{sf] Go'gtf / laQ ahf/df tn/ntfsf] cefj;Fu} a9\bf] Aofh b/ / ;]o/ lgZsfzg
tyf cfk"lt{df ePsf] j[l4n] clxn] ;]o/ d"No k|efljt ePsf] 5 . g]kfnsf] k'FhL ahf/ ;txL ¿kdf
/xg'sf ;fy} o;sf] bfo/f ;+s'lrt 5 . k'FhL ahf/dfkm{t 7"nf] nufgL kl/rfng ug{ ;+:yfut / gLltut
;'wf/sf] cfaZostf b]lvPsf] 5 .
ahf/df clxn] gofF–gofF sDklgx? yKb}F ;f]xL cg'kftdf ;]o/ ;+Vof ylkg] qmd klg a9\bf] 5 . ;]o/
;+Vof ylkFb} hfg] t/ ahf/sf] lj:tf/ gx'g] sf/0f ahf/df gsf/fTds c;/ kl//x]sf] 5 . slxn]sflxF
a}+sx¿n] nufgLof]Uo k'FhLsf] s[lqd e't b]vfO a]nfa]nfdf ;]o/ ahf/df rnv]n x'g] u5{ . a}+sdf cfpg]
t/ntfsf] sf/0f ahf/df gsf/fTds c;/ k5{ nufgLstf{x?sf] csf]{ 6fpsf] b'vfOsf] ljifo dflh{g
sn klg xf] .
;]o/ ahf/sf] lu/fj6 g]kfndf dfq xfOg cGo b]zx?df klg cfpg] ub{5 . t/ km/s s] xf] eg]
cGo b]zx?df eg] ;/sf/sf] cu|;/tfdf To;sf] ;Daf]wgsf] k|of; ug]{ ul/G5 . g]kfndf ;/sf/n] ;]o/
ahf/df k|ToIf x:tIf]ksf/L gLlt canDag ug]{ h:tf] ul/ ljb]zdf gu/]klg lg/Gt/ 36\bf] ahf/df cfpg]
sf/0fx?sf] vf]hL ul/ ;]o/ ahf/ 8'Ag nfUbf p4f/ tyf lgsf/0fsf] k|of; ToxfFsf ;/sf/n] ug]{ u/]sf
5g\ .
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k|wfgdGqL s]kL zdf{ cf]nLn] emfkfsf] Ps r'gfjL ;efnfO{ ;Daf]wg ug]{ qmddf eGg'ePsf] lyof], …
tkfO{Fx? hf] k'FhL ahf/sf nufgLstf{ x'g'x'G5, ws km'sfP/ nufgL ug{';\, r'gfjkl5 aGg] jfd u7jGwgsf]
;/sf/n] k'FhL ahf/sf] ljsf;sf nflu s'g} s;/ afFsL /fVg] 5}g . sDo'lgi6 ;/sf/ ag]kl5 ;]o/ ahf/
emg\ 36\5 eGg] xNnf km}nfOPsf] 5 . of] ;a} e|d dfq xf] eGgÚ ePsf] lyof] .
kl5Nnf] ;dodf lgodg lgsfodf ePsf] g]t[Tj kl/jt{gn] k'FhL ahf/sf] lbuf] ljsf;sf] nflu ca
rfNg] x/]s sbddf ahf/sf] ulx/fO{ a'‰b}+, lgoldt ultlawLsf cnjf df}l›s gLlt, ah]6, ahf/df
b]lvg] af/Daf/sf ;d:of x?nfO{ la1, sd{rf/L, ;DalGwt ;/f]sf/jfnf, nufgLstf{ ;a}+sf] /fo ;nfxf
/ ;'emfj lnb}+ , 5nkmn, cGt/lqmof tyf ;Dn]g / ;xsfo{ ub}{ k'FhL ahf/;Fu ;DalGwt gLlt,lgod,
k|ljlw tyf k4tL ljsf; ug{sf] nflu ;xsfo{ ub}{ cl3 a95 eGg] cfzf ;Dk"0f{ nufgLstf{df /x]sf] 5 .
cfly{s ljsf;sf] nflu kF'hL ahf/sf] ljsf; ckl/xfo{ 5 . rf/ bzs a9Lsf] ;dodf sfl6;Sbf
klg of] ahf/ cem}+ afd] ;b}{ u/]sf] cj:yfdf /x]sf] x'Fbf o:sf] ljsf; / lj:tf/df ;/sf/, lgodg lgsfo,
nufgLstf{x? ;lxt cGo ;/f]sf/afnfx?n] Wofg lbg h?/L 5 . o:sf ;fy}F k'FhL ahf/sf] ljsf; /
lj:tf/sf] nflu xfdLn] p7fPsf hfoh dfux?sf] ;Daf]wg oyf ;dodf gx'g] / ;DalGwt lgsfox? cf
cfˆgf] lhDd]jf/Laf6 ljd'v /xFbf k'FhL ahf/ c:yL/ /x]sf] b]lvG5 . clxn] xfdL sf]/f]gf af6 cfqmGt
5f}+ . o; sl7g 3l8df nufgLstf{nfO{ /fxt Kofs]h NofpFb} tTsfn ahf/df ;'wf/ Nofpg ahf/df
b]lvg] / nufgLstf{sf] dgf]an psf:g] sfd ;DalGwt lgsfoaf6 x'g' h?/L 5 . o; dxfdf/Lsf] sf/0f
ljZjd} cfly{s dGbL 5fO;s]sf] 5 . of] cem} slt eofjx x'G5, clxn] ;xh cg'dfg ug{ s7Lg 5 . t/
xfd|f]h:tf] /]ld6\ofG;df cfwfl/t cy{tGqsf] xfnt s:tf] xf]nf xfdL ;xh} cg'dfg ug{ ;S5f}+ .
Tof] eofjx cj:yfnfO{ dWogh/ ub}{ ;/sf/n] clxn]af6} j}slNks cfly{s gLlt agfpg h?/L 5 .
To;}n] slDtdf pgLx¿x¿sf s]lx dlxgfsf] eP klg lglZrt c+s;Dd C0f / Aofh ldgfxf ul/lbg],
cfly{s ;xof]u / cg'bfg pknAw u/fpg] nufotsf lg0f{ox¿ ug{ h?/L 5 .cyf{t\ ;du| cfly{s Kofs]h
3f]if0ff u/]/ ;]o/ sf/f]af/L ;a}nfO{ 9'Ss agfpg h?/L 5 .
cGTodf, JolQmut :jfy{af6 k/ x6]/ ;fj{hlgs lxtnfO{ d'Vo p2]Zo dfg]/ xft]dfnf] ub}{ cl3 a9]sf]
;+:yfn] /fhwfgL s]lG›t dfq geO{ ;ft} k|b]z / && lhNnfdf ;+hfn lj:tf/sf] qmddf /x]sf] 5 . g]kfndf
5l/P/ /x]sf] ;fgf– ;fgf k'FhLnfO{ PsLs[t u/L b]z ljsf;df of]ubfg ug]{ / :jf]/huf/ ;[hgf u/L b]zsf]
ul/aL pGd'ngdf ;xof]u k'¥ofPFg] p2]Zoaf6 k|]l/t eP/ xfd|f] ;+3 k|ToIf ahf/sf ljifo j:t'x?df k|ToIf
;/f]sf/ /fv]/ lgodg lgsfo;+u xft]dfnf] ub}{ ;b}j lqmoflzn /xg] 5 .
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cfTdlge{/ cy{tGqsf] hu a;fNg] x'g' k5{ cfufdL ah]6 .
@ e'jgk|;fb cfrfo{
cfly{s ;dfrf/ ;+of]hs, /]l8of] g]kfn
cfufdL cfly{s jif{sf] ah]6 lgdf{0fnfO{ ;/sf/n] lta|tf lbP;+u} cfufdL cfly{s jif{sf] ah]6n] s]
s:tf ljifox? ;d]6g' k5{ eGg] ;DaGwdf ;dfhsf ljleGg txdf / tKsfdf ePsf] ax; / 5nkmn klg
cGTo lt/ k'u]sf] 5 . oxL h]7 !% ut] ;+3Lo ;+;b ;dIf k|:t'tLsf nflu tof/L ePsf] cfufdL cfly{s
jif{ @)&&.&* sf] ah]6sf] sfd h]7 !# ut] ;Dddf clwsf+z ;DkGg e} s]xL ;gftLgf / s]xL ldnfpg]
:yfg ;lxt tof/L cj:yfdf /x]sf] hgfOPsf] 5 . ah]6 tof/Lsf] clwsf+z sfd ;DkGg ePkl5 ah]6
cl3 ;/sf/n] rfn' cfly{s jif{sf] cfly{s ;j]{If0f ;fj{hlgs ug]{ k|rng /x]sf] 5 . cfly{s ;j]{If0f
;f]djf/ cy{dGqL 8f=o'j/fh vltj8fn] ;+3Lo ;+;b ;dIf k|:t't ug'{ ePsf] 5 .
cfufdL ah]6sf nflu ;+3Lo ;+;bsf ljleGg ;ldltx?n] ;/sf/nfO{ ;'emfj lbO;s]sf 5g\ . ;+3Lo
;+;bdf lk| ah]6 5nkmn ;DkGg e} ;/sf/n] ah]6sf nflu cfjZos ;'emfj u|x0f ul/;s]sf] 5 .
5nkmndf p7]sf k|Zgx?sf] k|wfgdGqL s]kL zdf{ cf]nLn] hjfkm lbg' eP kl5 b'j} ;+;bsf] ax'dtn]
cfufdL cfly{s jif{sf] ah]6sf l;4fGt / k|fyldstfnfO{ kfl/t u/]sf] lyof] . ;/sf/nfO{ ah]6 lgdf{0fsf
nflu d'Vo ¿kdf dfu{ lgb]{zg u/]sf] 5 .
;/sf/sf] gLlt tyf sfo{qmdsf] cfwf/, gLlh If]qn] lbPsf ah]6 ;DaGwL ;'emfjx?, sf]/f]gfsf]
dxfJofwL]n] pTkGg u/]sf] u/]sf] hgtfsf] dgf]bzf,:jf:Yosf] r'gf}tL, cfly{s s[ofsnfkx?nfO{
rnfodfg agfpg] / /f]huf/Lsf ;d:ofx? h:tf hNbfaNbf ;d:ofx? g} cfufdL ah]6 th'{dfsf] cfwf/
e"ld ag]sf 5g\ . clxn] ;Ddsf ljleGg k|:t'tLx? k|wfgdGqL / cy{ dGqLn] JoQm u/]sf efjgfx?nfO{ g}
ah]6n] cfwf/ agfP/ cy{ dGqL 8f= o'j/fh vltj8fn] sl7g cj:yfsf] of] ah]6 th'{sf] cleef/f k'/f
ug{' ePsf] 5 . cfufdL ah]6sf] tof/Lsf] j|mddf ;/sf/sf nflu ah]6sf ;|f]tsf] Joj:yfkg lgs} sl7g
/ r'gf}tLk"0f{ ljifo /x]sf] 5 . ljZjJofkL xF'b} g]kfndf klg km}lng] qmddf /x]sf] sf]/f]gfsf] dxfJofwLn]
cfufdL jif{sf] ah]6sf nflu ljutsf jif{x?df lnOPsf ah]6sf k|fyldstf tyf l;4fGt eGbf leGg
¿kdf cl3;fg'{ kg]{ cj:yf lgdf{0f ePsf] 5 .
cfufdL ah]6 th'{dfsf] cj:yf, l;4fGt / k|fyldstf s]xL leGg¿kdf cl3 a9fpg' kg]{ cj:yf
sf]/f]]gfsf] sf/0f >[hgf ePsf] xf] . cfofltt ;fdfgx?sf] eG;f/ /fh:j / ljk|]if0fdf lge{/ xfd|f] cy{tGqdf
ns8fpgsf] sf/0f pTkGg sl7g cj:yfsf sf/0f 7"nf] x|f; ePsf] 5 / of] qmd hf/L 5 . cfufdL
ah]6sf] d'Vo ;|f]tsf] ¿kdf /x]sf lo If]q / cfGtl/s /fh:jsf ;|f]tx?df ;d]t sf]/f]gfsf] k|efj k/]sf]
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b]lvPsf] 5 . To;}n] cy{ dGqfno :jo+n] klg of] ljifonfO{ dgg u/]s} 5 . xfn sf]/f]gf ;+s6n] pTkGg
u/]sf] cfly{s r'gf}tL / /fi6«sf] cfjZostfsf tyf g]kfnsf] ;+ljwfg / hgtfsf] cfsf+Iffsf jLrdf of]
ah]6 th{'df x'g nfu]sf] xf] . oLg} r'gf}tLsf aLr ah]6 lgdf{0fdf gofF 9+un] oL tLg} kIfsf] tfnd]n u/L
:janDaL / cfTdlge{/ cy{tGq lgdf{0fsf] ofqftkm{ cl3 a9\g] Pp6f ;'gf}nf] cj;/ cy{dGqL 8f o'j/fh
vltj8fnfO{ ;don] lbPsf] 5 .
ah]6nfO{ :jfjnlDa / cfTdlge{/ agfpg' k5{
clxn] xfdLn] cjnDag u/]sf] ahf/d'vL cy{tGqdf lge{/ x'g] ah]6n] slDtdf of] jif{ t sfd ug]{
b]lvb}g\ . ah]6sf] Oltxf;d} o; ah]6nfO{ cTolws dfqfdf hgtf s]lGb|t agfpg ;lsg] cj:yf 5 .
;Dj[4 g]kfn / ;'lv g]kfnLsf] @% aif]{ bL3{sfnLg nIo g} clxn] ;Ddsf] g]kfnsf] ljsf;sf] k|efjsf/L
/ bL3{sfnLg of]hgf ePsf]n] To;nfO{ kR5ofpb}, !% cf} of]hgfsf ljsf;sf nIo ;d]tnfO{ b[li6ut
ub}{, g]kfnnfO{ :jfjnlDa / cfTdlge{/ cy{tGqsf] dfu{df cl3 a9fpg] oxL g} ;a} eGbf pko'Qm /
cf/De ljGb' x'g ;S5 . To;}n] o; ah]6sf ;a} k|fyldstf tyf l;4fGtx? To;}tkm{ nlIft Pj+ s]lGb|t
x'g' kb{5 . ;Dj[l4 / cfTdlge{/tfsf] nflu of] ah]6n] g} dfu{ k|z:t ul/xfN5 eGg] xf]Og . o;n] gofF
k|f¿kdf z'?jft tyf k|f/De u/]/ bL3{sfnLg ofqf z'? ug{ ;S5 . To;sf nflu of] ah]6n] cfGtl/s
pTkfbgdf j[xt hf]8,/f]huf/Lsf] j[xt of]hgf, cfoftdf cTofjZos afx]s cGosf] lgd{d s6f}tL,
cfGtl/s pTkfbgsf] k|of]udf lgd{dtfsf ;fy clgjfo{ pkof]usf] k|jGw, pBf]unfO{ cfGtl/s sRrf
kbfy{df lge{/ x'g' kg]{ Joj:yfdf hf]8, pkef]Qmf Pj+ cfd g]kfnL hgtfdf hldg k|of]usf] lglZrt
dfkb08, cfoft u/L vfg] afgL Jojxf/df kl/j{tg / pkef]usf ;fdfg ;s];Dd :jb]zd} pTkflbt dfq
k|of]u ug]{ h:tf ljifonfO{ pRr k|fyldstf lbO{ ah]6n] ;d]6]sf] v08df d'n'sn] cfTdlge{/ cy{tGq
lgdf{0fsf] uf]]/]6f] agfpg ;S5 .
ah]6n] g]kfnnfO{ rflxg] eGbf a9L ljB't, vfBfGg, kmnkm"n, t/sf/L, cf}ifwL / h8La'6L pTkfbg,
k|zf]wg ug]{ nIo cl3 ;f/]df dfq j[xt /f]huf/Lsf] cj;/ lgdf{0f ug{ ;S5 . To;kl5 dfq ljb]zdf
lgof{t ug]{ gLlt lnPdf b}lgs ¿kdf ljb]zaf6 ul/g] vfBfGgsf] cfoft k"0f{ s6f}tL e} g]kfnL k};f
:jb]zdf g} /xg] cj:yf e} g]kfnsf] cy{tGq dfly hfg ;S5 .
ah]6n] g]kfnsf] e"ldsf] j}1flgs pkof]unfO{ hf]8 lbg' k5{
g]kfnn] s'g} ;fdfg pTkfbg u/]/ ljZj ahf/df lgof{t u/L g]kfnsf] cy{tGqnfO{ tTsfn oy]i6
e/y]u ug]{ ;Sg] s'g} To:tf] j:t' clxn];Dd b]lvPsf] 5}g . o:tf] cj:yfdf xfdLn] cfGtl/s vkt x'g]
/ pTkfbgnfO{ j|mdzM lj:tf/ u/L cGt/f{li6«o ahf/;Dd k'¥ofpg'] / cfGtl/s /f]huf/LnfO{ ;d]t e/y]u
u]g]{ eg]s} vfBfGghGo / t/sf/LhGo j:t' x'g ;S5 . To;tf] pTkfbgsf nflu g]kfnn] k|efjsf/L
j}1flgs e"ld;'wf/sf] dfWodaf6 hldgsf] prLt k|of]unfO{ hf]8 lbg' k5{ . sxfF 3/ agfpg], sxfF pBf]u
vf]Ng], sxfF wfg nufpg] / sxfF kmnkm"n nufpg] :ki6 Joj:yf e"pkof]u P]g / gLltdf Joj:yf ePsf
k|fjwfgnfO{ tTsfn} o;} ah]6 b]lvnfu" x'g' k5{ . hldgsf] hyfefjL k|of]unfO{ k"0f{tof aGb]h nufpg'
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k5{ . t/fO{sf pj{/ hldgnfO{ 3/ agfP/ ;Sg] k|j[ltnfO{ tTsfn} /f]Sg' k5{ . o:tf] gLlt nfu" gx'Fbf;Dd
hUufsf] lsga]r ah]6 dfkm{t g} /f]Sg' k5{ . e"ldsf] plrt k|of]un] g} g]kfnn] cfly{s ljsf;sf] dfu{
;dfTg ;lsG5 .
;+3Lotf sfof{Gjogsf] alnof] cf}hf/ cfufdL ah]6
ljZjn] sNkg} ug{ g;s]sf] ;+3Lotfsf] sfof{Gjog g]kfnn] ;lhn} u/]sf] b]v]/ ljZj ;d'bfo rlst
k/]sf] 5 . of] ah]6 dfkm{t ;+3Lotfsf] sfof{GjognfO{ lbuf], e/kbf]{ / ;jn agfpg] / :yfgLo txx?nfO{
cfTdlge{/ tkm{ cl3 a9\g k|]l/t ug]{ u/L ah]6 / sfo{qmdx? Nofpg' kb{5 . tfls hgtfdf ;+3Lotf
afx]ssf] csf]{ s'g} zf;g k|0ffnLaf6 g]kfn / g]kfnLsf] lxt x'g ;Sb}g eGg] efjgfsf] ljsf; xf];\ .
:yfgLo ;/sf/x?n] tof/ kfg]{ of]hgf / ah]6 :yfgLo s]lGb|t / cfTdlge{/ cy{tGqsf] ljsf; ug{ pGd"v
x'g] dfu{ lgb]{zg ;+3Lo ah]6 / gLlt tyf sfo{qmdn] lbg' kb{5 . :yfgLo pTkfbg eP;Dd aflx/sf] s'g}
klg pTkfbgx?sf] k|of]u gug]{ ;dembf/L ljsf; ug'{ k5{ . aflx/sf] j:t' cfoft ubf{ efO/; nufotsf
:jf:Yosf nflu xfgLsf/s klg x'g ;S5 t;y{ To:tf j:t'sf] cfoftnfO{ s8fO{sf ;fy k/LIf0f u/L
dfkb08 k'/f u/]df dfq Nofpg] cGoyf lkmtf{ ug]{ Joj:yf cl3 a9fpg] k|jGw ah]6dfkm{t ug'{ k5{ .
k|To]s :yfgLo txdf ;/sf/L uf]bfd 3/ lgdf{0f ug]{, ls;fgsf] pTkfbg vl/b ug]{ / sf]N8:6f]/df /fVg]
;d]tsf] k|jGw ul/g' kb5{ . pTkflbt vfBj:t' laqmL gePdf ;/sf/n] lslglbg] / cfJfZostf cg';f/
ahf/ Joj:yf ug{ ;xof]u ug{' k5{ . of]hgfa4 ¿kdf :yfgLo:t/df pTkfbg, ljt/0f / e08f/0fsf sfd
u/]sf] v08df x/]s :yfgLo txx? sltko pTkfbgdf cfufdL % jif{df cfTdlge{/ x'g] u/L cl3 a9\g
;Sg]5g . ;f]xL adf]lhdsf of]hgf / sfo{j|mdx?sf] th'{df u/L hgftfnfO{ ;+3Lo Joj:yfsf] cg'e"lt lbg
;lsPdfq xfd|f] ;+3Lotf alnof] aGg] 5 .
ah]6 sf]/f]gf k|efljt c;/ s]lGb|t x'g' k5{
cfufdL cfly{s jif{sf] ah]6 d'Vo u/L sf]/f]gfsf] c;/;+u h'Wg] u/L th{'df ug{' clxn]sf] cfjZostf
xf] . sf]/f]gfsf] k|efj tyf c;/ slxn];Dd / s:tf] x'g] eGg] s'/fsf] cf+sng ul/xfNg] :ki6 l:ylt b]vf
k/]sf] 5}g . ah]6n] Go"gtd ! nfvb]lv % nfvnfO{ /f]huf/L lbg] k|efjsf/L sfo{qmd cl3 ;fg{' k5{ .
sl/a ! nfv b]lv % nfv g]kfnLx?nfO{ j}b]lzs /f]huf/Ldf ;d:of k/]sf] sf/0f p4f/ u/]/ b]zdf
lkmtf{ ug{' kg]{ cj:yf b]lvPsf]n] ah]6n] o; ljifodf Wofg lbg' cfjZos 5 . ah]6n] cfufdL lbgdf
ljk|]if0fdf sl/a @) k|ltzt;Dd sdL cfpg] / To;n] cy{tGqdf pTkGg ug]{ r'gf}tLnfO{ Wofgdf /flv
j}slNks of]hgf ;lxtsf] sfo{j|md Nofpg ;Sg' k5{ .
sf]/f]gf c:ktfnx?nfO{ ;]jf ;'ljwf ;DkGg agfpg sfo{qmd Nofpg' kg]{
;/sf/n] sf]/f]gfsf] ;+qmd0f;+u} b]z}e/ k'¥ofPsf :jf:y ;+/rgfnfO{ cfjZos hgzlQm / ;fwg
tyf ;|f]tsf] Joj:yf u/L ;bfjxf/ k|efjsf/L ¿kdf ;~rfng ug]{ Joj:yf ah]6n] ug'{ k5{ . oL ;a}
c:ktfnnfO{ ;~rfngsf] Joj:yf ubf{ :jf:y If]qsf] a9bf] hgzlQmn] klg /f]huf/Lsf] cj;/ k|fKt
ug]{ / hgtfn] k|efjsf/L :jf:Yo ;]jf :yfgLo:t/df k|fKt ug]{5g . ah]6n] :yfgLo:t/df ;~rfngdf
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cfPsf gLlh tyf ;fj{hlgs :jf:Yo ;+:yfx?sf] ;~rfngsf nflu cfjZos /fli6«o dfkb08sf] lgdf{0f
u/L ;]jf ;'ljwf cGt/f{li6«o dfkb08sf] agfpg] clgjfo{ Joj:yf ul/g' k5{ . sf]/f]gfsf] k|efj;+u} xfn}
sltko c:ktfnn] hgtfnfO{ Go"gtd ;]jf klg pknAw gu/fP/ b'v lbPsf] ljifonfO{ s]Gb| ;/sf/ /
:yfgLo ;/sf/n] uDeL/tfk"j{s lnP/ cfjZos gLlt th{'df u/L lgodg ug]{ k|jGw ug{ cfjZos 5 .
rfn' jif{sf] ah]6 sfof{Gjogsf] cj:yf
cfly{s jif{ @)&^.&& sf] kmfu'g;Dd ;du| cfly{s lqmofsnfkx¿df tLj|tf cfPklg sf]le8–!(
dxfdf/Lsf sf/0f ljZj cy{tGq g} k|efljt x'g uO{ To;sf] c;/ g]kfnsf] cy{tGqdf klg kg{ uPsf]
;j]{If0fn] hgfPsf] 5 . rfn' cfly{s jif{sf] cfly{s j[l4b/ @=# k|ltzt dfq x'g] k|f/lDes cg'dfg
cfly{s ;j]{If0fn] u/]sf] 5 . kl5Nnf tLg jif{df o:tf] cfly{s j[l4b/ -pTkfbssf] d"Nodf_ cf};t &=#
k|ltzt /x]sf] lyof] . cfly{s jif{ @)&^.&& df k|ltJolQm s'n ufx{:Yo pTkfbg -k|rlnt d"Nodf_ ut
jif{sf] t'ngfdf &=% k|ltztn] a9]/ ! nfv @^ xhf/ !* -cd]l/sL 8n/ !,)*%_ k'Ug] cg'dfg cfly{s
;j]{If0fn] u/]sf] 5 .
cfly{s jif{ @)&^.&& df s'n pkef]u / s'n ufx{:Yo art s'n ufx{:Yo pTkfbgsf] qmdzM *!=(
k|ltzt / !*=! k|ltzt /xg] cg'dfg 5 . sf]le8–!( sf] ;+qmd0f /f]syfd Pjd\ lgoGq0fsf nflu
rflnPsf sbdx?af6 ;fj{hlgs Pjd\ lghL If]qsf] vr{df cfPsf] ;ª\s
 'rgn] cfly{s jif{ @)&^/&&
df s'n nufgL ut cfly{s jif{sf] t'ngfdf #=$ k|ltztn] Go"g eO{ !* va{ *( ca{ @^ s/f]8 x'g],!*=&
k|ltzt /x]sf] lg/k]If ul/aL rfn' cfly{s jif{df sl/a !^=^& k|ltzt /xg] cg'dfg ;j]{If0fn] u/]sf] 5 .
cfly{s jif{ @)&^.&& sf] kmfu'g;Dd ;/sf/L vr{ dWo] rfn' vr{ ?= va{ %) ca{ &* s/f]8,
k'FhLut vr{ ?=(^ ca{ $* s/f]8 / ljQLo Joj:yf ?= ^# ca{ $@ s/f]8 /x]sf] 5 . o; cfly{s jif{
@)&^.&& sf] kmfu'g;Dd ;+3Lo ;/sf/sf] /fh:j ut cfly{s jif{sf] ;f]xL cjlwsf] t'ngfdf (=^
k|ltztn] j[l4 eO{ ?=$ va{ &( ca{ &! s/f]8 k'u]sf], ?=! va{ ( ca{ @* s/f]8sf] j}b]lzs ljsf;
;xfotf k|ltj4tf k|fKt ePsf] @)&^ kmfu'g;Dd s'n ltg{ afFsL ;fj{hlgs C0f ?= !! va{ #( ca{
*) s/f]8 k'u]sf] cfly{s ;j]{If0fn] pNn]v u/]sf] 5 .
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k'“hL ahf/af6 nufgLstf{ / Jofkf/LnfO{ 5'6\ofpg' k5{
@ OGb| aflgof
cfly{s Go'h86sddf cfj4
P]ltxfl;s k[i7e"ld
lj=;+= !((# df hf/L sDklg P]g;Fu} g]kfndf lwtf]kq ahf/sf] cgkf}rfl/s ¿kdf z'?jft ePsf]
dflgG5 . lj=;= !(($ df lj/f6gu/ h'6 ldn / g]kfn a}+ssf] ;]o/ lgisf;gaf6 g]kfndf lwtf]kq
ahf/sf] cf}krfl/s Oltxf; z'? ePsf] b]lvG5 .
lwtf]kq ahf/nfO{ ljsf; u/fpFb} n}hfg] qmddf @)@! ;fndf cfP/ ;+;f]lwt sDklg P]g hf/L
eof] . g]kfn /fi6« a}+sn] @)!* df g} C0fkq hf/L ug{ z'? u/]sf] lyof] . pQm C0fkqsf] sf/f]af/ ug{sf
nflu @)## ;fndf ;]So'l/6L vl/b laqmL s]G› :yfkgf u/]/ o;af6 ;/sf/L C0fkqsf] sf/f]af/ u/fpg
yflnof] .
lj=; @)$) ;fndf lwtf]kq sf/f]af/ P]g hf/L u/]kl5 dfq g]kfndf lwtf]kqsf] sf/f]af/ gLltut
¿kdf v'nf ePsf] lyof] . lwtf]kq sf/f]af/ ;DaGwL P]g hf/L ePkl5 lwtf]kqnfO{ ;"rLs[t u/fP/
sf/f]af/ ug{ yflnPsf xf]] . To;df g]kfnsf] klxnf] aLdf sDklg /fli6«o aLdf ;:yfgsf] ;"rLs[t
sDklgsf] ¿kdf klxnf] ;]o/ @)$@ ;fndf hf/L ePsf] lyof] .
gofF o'usf] yfngL
g]kfndf ax'bnLo Joj:yf cfP;Fu} @)$( ;fndf lwtf]kq ;DaGwL P]g ;+zf]wg ub}{ lwtf]kq
ahf/sf] sf/f]af/nfO{ ;xh / kl/:s[t ub}{ lj=; @)%) df k'FhL ahf/sf] lgodg ug{ g]kfn lwtf]kq
af]8{sf] :yfkgf eof] . lwtf]kq ahf/sf] sf/f]af/nfO{ Jojl:yt ug{ / sf/f]af/;Fu ;DalGwt ;+:yfx?sf]
cg'udgsf nflu g]kfn :6s PS:r]~h ln=sf] klg lj=; @)%) df g} :yfkgf eof] . o;/L @)%) h]7
@% ut] lwtf]kq ahf/sf] lgodg lgsfosf ¿kdf g]kfn lwtf]kq af]8{ :yfkgf eP;Fu} g]kfnsf] lwtf]kq
ahf/df gofF o'usf] yfngL ePsf] xf] .
xfn;fn} lwtf]kq ahf/sf] sf/f]af/nfO{ Jojl:yt ug]{ sfd ltj{¿kdf cufl8 a9]sf] b]lvG5 . k'FhL
ahf/sf] cf}hf/sf ¿kdf klxnf] Do'r'cn km08sf ¿kdf Pgl;Pd Do"r'cn km08 ;~rfngdf NofP;Fu}
lwtf]kq ahf/sf] Joj:yfkgdf csf]{ ;xhtf ylkof] .
;/sf/L C0fkqsf] Jojl:yt sf/f]af/ u/fpgsf nflu @)^# ;fndf g]kfn :6s PS:r]~hdf sf/f]af/
u/fpg yfn]b]lv ;/sf/L C0fkqdf klg ;j{;fwf/0fnfO{ nufgL ug]{ cj;/ k|fKt eof] . lwtf]kq ahf/sf
cK7\of/fnfO{ yk kl/dfh{g ub}{ @)^# ;fndf k'gM lwtf]kq ;DaGwL P]g, @)^# hf/L ul/of] / cfw'lgs
lwtf]kq ahf/sf ¿kdf k'FhL ahf/sf] ljsf; lj:tf/nfO{ cufl8 a9fOof] .
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;':t ult
ef/tLo lwtf]kq ahf/sf] lgodg lgsfo ef/tLo k|lte"lt / ljlgdo af]8{ -;]aL_ eGbf Ps jif{dfq
sfG5f] g]kfnsf] lwtf]kq af]8{sf] :yfkgf;Fu} ePklg g]kfnsf] lwtf]kq ahf/n] ef/tLo ahf/sf] t'ngfdf
ljsf; ug{ ;s]sf] 5}g . lj=;= @)^$ ;fndf g]kfnsf] lwtf]kq ahf/ aNn :jrflnt ¿kdf sf/f]af/
ug]{ k|0ffnLsf] ljsf; ul/of] . t/, :jrflnt sf/f]af/n] klg cem} k"0f{tf eg] kfO;s]sf] 5}g . lj=;=
@)^$ df cfP/ dfq j]j;fO6af6} lwtf]kq ahf/sf] sf/f]af/ k|ToIf ¿kdf x]g{ ldNg] agfOof] . lj=;=
@)^$ df lwtf]kq ahf/df bf];|f] ahf/sf] sf/f]af/ ;do @ 306faf6 # 306f agfpg] sfd eof] . To:t}
lj=;= @)^$ df g} :6s P:Sr]~hdfkm{t\ ;+:yfks ;]o/sf] bf];|f] ahf/ sf/f]af/ z'? ePsf] lyof] .
lwtf]kq ahf/nfO{ cem} k|ljlwd}qL agfpg lj=;= @)^& df s]G›Lo lgIf]k k|0ffnLn] k|ljlw :yfkgf
u/L ;]o/ k|df0fkqnfO{ k]k/n]; agfpg] sfo{sf] ;'?jft uof]{ . ;]o/ ahf/sf] cfw'lgs/0fdf csf]{ O{F6f yKb}
;]o/ k|df0fkqnfO{ cef}lts ul/ l8Dof6 vftf dfkm{t ;]o/ sf/f]af/ ug{ ldNg] agfOof] . ;]o/ ahf/df gofF
gofF k|ljlw leTof{pg] qmddf ;]o/ ahf/nfO{ cgnfOg sf/f]af/ u/fpgsf nflu lj=; @)&% df cgnfOg
sf/f]af/sf] ;'ef/De ul/of] .
lwtf]kq ahf/sf] ljsf;df g]kfn :6s PS;r]~hdf @)%) ;fnb]lv ;]o/sf] bf];|f] ahf/ sf/f]af/
z'? ePsf] xf] . ;]o/ ahf/sf] @^ jif]{ ofqfdf klg k"0f{ cgnfOg k|0ffnLsf] ljsf; ug{ g;Sbf ljZje/L
km}lnPsf] sf]/f]gf efO/; sf]le8–!( nfO{ /f]syfd ug{ ;/sf/n] u/]sf] ns8fpgsf] cjlwdf ;]o/ ahf/
k"0f{ ¿kdf aGb ug{' kof]{ .
;]o/ ahf/sf] ptf/r9fj
k'FhL ahf/df ;a}eGbf a9L nufgLstf{nfO{ cfslif{t ug{ ;kmn ePsf] lwtf]kqsf] bf];|f] ahf/sf]
z'?jft @)%) df3df !)) /x]sf] g]kfn :6s PS:r]~h -g]K;]_ ;"rsfÍ @)%& sflt{sdf %!(=##
ljGb'dfly k'uL cf]/fnf] nfu]sf] lyof] . g]K;] ;"rsfÍ @)^% d+l;/ @! ut] !!@)=*$ ljGb'df k'u]sf]
lyof] . pQm ;"rsfÍ @)^* >fj0fdf @(@=#! ;Dd em/]sf] lyof] . g]K;] ;"rsfÍ @)&# ;fpg !@ ut]
xfn;Dds} pRr ljGb' !**!=$% k'u]sf] lyof] . lj=;= @)&^ df ;]o/ ahf/sf] bf];|f] ahf/sf] sf/f]af/
k'g Ps 306f j[l4 ul/Psf] 5 eg] olx dlxgfsf] kmfu'g !% ut] ?=$ ca{ #^ s/f]8 % nfv #^ xhf/ @
;o %! a/fj/sf] sf/f]af/ eP/ pRr sf/f]af/sf] /]s8{ /fv]sf] lyof] .
g]K;] !**!=$% ljGb'df 6]Sbf ahf/ k'FhLs/0f ?=@) va{ &) ca{ (( s/f]8 k'u]sf] lyof] . sl/a %
jif{ klxnf g]K;] @(@=#! ljGb'df /x]sf] a]nfdf ahf/ k'FhLs/0f ?=@ va{ ^) ca{ !^ s/f]8 /x]sf] lyof] .
kfFr jif{sf jLrdf ;]o/ ahf/n] a9fPsf] kF'hLnfO{ /fHon] k|fyldstf glbPsf] xf]ls eGg] b]lvG5 .
ahf/ nufgLd}qL aGb} uPsf] / ;]o/ ahf/ k|ljlwd}qL aGb} uP;Fu} nufgLstf{x?sf] ;+Vofdf ltj{
j[l4 ePsf] kfFr jif{df j[l4 ePsf] ;]o/ ahf/sf] k'FhLs/0fn] b]vfPsf] 5 . cfly{s jif{ @)&^.)&& sf]
cfly{s ;j]{If0f k|ltj]bgsf cg';f/ lwtf]kq ahf/ k'FhLs/0f !& va{ ^) ca{ (# s/f]8 ¿k}ofF k'u]sf]
5.
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7"nf] k'FhL ;+sngsf] dfWod
:yfgLo :t/df /x]sf] ;fgf] ;fgf] k'FhLnfO{ C0fkq dfkm{t 7"nf kl/of]hgfsf nflu kF'hL ;+sng ug{
;lsG5 . :yfgLo d'b|fdf C0fkq hf/L ubf{ 7"nf kl/of]hgfsf] nflu k'FhL ;+sng x'g], nufgLstf{sf]
hf]lvd Go"gLs/0f x'g] / k|fyldstf k|fKt If]qdf nufgL kl/rfng ug{ ;xof]u k'Ug] 5 . cGt/f{li6«o :t/sf
ljQLo ;+:yfx?n] g]kfndf :yfgLo d'›fdf C0fkq -nf]sn s/]G;L a08_ hf/L ug{ dfu u/] cg';f/
;/sf/n] :yfgLo d'b|fdf C0fkq hf/L ug{ cg'dlt klg lbO;s]sf] 5 .
ljZje/L km}lnPsf] sf]le8–!( sf] dxfJofbLsf sf/0f ljZjsf ;a} b]zdf cfly{s ¿kdf k/]sf]
c;/df g]kfnsf k"jf{wf/ ljsf;df ljb]zL nufgL sd ug{ cfGtl/s ¿kdf ljQLo ;fwg kl/rfng ug{sf
nflu k'FhLsf] Joj:yfkg ug{ ;xh x'g] 5 . :yfgLo :t/df /x]sf ;+:yfut nufgLstf{nfO{ bL3{sfnLg
nufgLsf] ;|f]t klxrfg ug{ / ;'/lIft nufgLsf] pks/0f pknAw x'g] 5 . :yfgLo :t/df /x]sf] kF'hLnfO{
C0fkq dfkm{t ljsf; sfo{df nufpg ;s] b]zsf] k'FhL ahf/sf] ljsf;df ;3fpg'sf ;fy} ljQLo
k|0ffnLdf t/ntf Joj:yfkgdf ;3fp ;d]t k'Ug] 5 . ;fgf] ;fgf] k'FhLnfO{ Plss[t ug{sf nflu lwtf]kq
;DaGwL P]g, @)^# cGtu{t Do'r'cn km08 lgodfjnL @)^& hf/L ePsf] 5 . g]kfndf ;+rflnt
Do'r'cn km08x?sf] Do'r'cn km08 lgodfjnL @)^& / Do'rn km08 lgb]{lzsf @)^( cGtu{tsf
Joj:yfx? adf]lhd lgodg tyf ;'kl/j]If0f eO{/x]sf] 5 . Do''r'cn km08af6 ;+slnt /sd kf]6{kmf]lnof]
Dofg]h/n] ;]o/, a08 / C0fkq, ;/sf/L lwtf]kq, / lkmS; l8kf]lh6df nufgL ug]{ 5 egL lgb]{lzsfdf
pNn]v ul/Psf] 5 . t/, xfn;Dd Do'r'cn km08x?n] a08, C0fkq, ;/sf/L lwtf]df nufgL ug]{ cj;/
g} kfPsf 5}gg\\ .
Do'r'cn km08 cGt{ut /x]sf aGb d"vL sf]if a9L rlNtdf /x]sf 5g\ . aGbd'vL sf]ifn] lglZrt
k'FhL dfq k|fylds lgisfzgåf/f ;+sng ug]{ cg'dlt kfpF5 / pQm k'FhL k'gM nufgLstf{nfO{ g} lglZrt
;dokl5 lkmtf{ lbG5 . bL3{sfnLg ;dosf nflu cfjZos kg]{ kF'hL hf]xf] ug{sf nflu cfjZos kg]{
v'Nnfd'vL sf]ifnfO{ a9L pkof]u ug{ ;lsG5 .
xfn g]kfndf aGbd'vL sf]if dfkm{t s]lx k'FhL ;+sng ul/Psf] 5 . t/, v'Nnfd'vL sf]ifsf] k|of]u eg]
ck]lIft¿kdf x'g ;s]sf] 5}g . k'FhL ahf/sf] ljsf;sf nflu gofF ;fwg, cf}hf/ / cEof;sf] cToGt
cfjZostf /x]sf] 5 . o;df ljleGg cf}hf/sf] ljsf; u/]/ lghL If]qsf] ;xefuLtf a9fpg' klxnf]
k|fyldstf xf] .
kl5Nnf] l:ylt
g]kfn :6s PS;r]Gh lnld6]8df ;"rLs[t sDklgx¿sf] ;+Vof @!@ /x]sf 5g . ;"rLs[t sDklgx¿dWo
a}+s tyf ljQLo ;+:yf / aLdf sDklgsf] lwtf]kq ahf/ k'FhLs/0fsf] lx:;f *)=! k|ltzt /x]sf] 5 . o;/L
g]kfnsf] k'FhL ahf/df ljQLo If]qsf] afx'Notf /x]sf] 5 . To;}u/L hnljB'tdf wgL b]zsf hnljB't
sDklgsf] lx:;f %=( k|ltzt /x]sf] 5 . g]kfndf lghL If]qsf] ;a}eGbf a9L nufgL /x]sf sDklg pTkfbg
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tyf k|zf]wg pBf]usf] lx:;f #=& k|ltzt dfq} 5 . xf]6nsf] lx:;f !=# k|ltzt, Jofkfl/s ;+:yfsf]
lx:;f )=# k|ltzt / cGo ;d"xsf sDklgx?sf] lx:;f *=* k|ltzt /x]sf] 5 .
;]o/ ahf/sf] ljsf;;Fu} gofF gofF sf/f]af/sf cf}hf/ / ljlwx¿sf] klg ljsf; x'Fb} uPsf] 5 .
lj=;+= @)%( ;fndf lxdfnog a}+sn] a}+lsª If]qsf] klxnf] k6s C0fkq hf/L u/]sf] lyof] . o;nfO{
lg/Gt/tf lbg g]kfn /fi6« a}+sn] rfn' cfly{s jif{sf] df}b|Ls gLlt dfkm{t\ ;a} jfl0fHo a}+sn] clgjfo{
¿kdf C0fkq hf/L ug'{ kg]{ lgod agfPsf] 5 . k"jf{wf/ ljsf; a}+s @) ca{ r'Qmf k'FhL ;lxt :yfkgf
ePsf] 5 . k"jf{wf/ ljsf;sf] d'Vo p2]Zo /x]sf] of] ljsf; a}+sn] xfn;Dd cfˆgf] p2]Zo cg';f/ sfd
ug{ ;s]sf] 5}g . clwsf+z jfl0fHo a}+snfO{ C0fkq hf/L ug]{ lgb]{zg lbFb} 7"nf] kF'hL ;+sng ug]{ sfo{
ePh:t} ca k"jf{wf/ ljsf; a}+sn] 7"nf] dfqdf C0fkqx¿ hf/L u/L k'FhL kl/rfng ug'{kg]{ b]lvG5 .
;]o/ ahf/df b]lvPsf] pT;fxhgs nufgL / nufgLstf{x¿sf] dgf]an pRr /fVgsf nflu ;/sf/n]
ca k'FhL ahf/sf] bfo/f a9fpg h?/L b]lvG5 . a}+s tyf ljQLo If]qn] dfq rnfPsf] g]kfnsf] lwtf]kq
ahf/df ca pTkfbgd"ns ;:yfx?sf] ;xefuLtf cToGt h?/L eO;s]sf] 5 . xfn pTkfbgd'ns
pBf]ux? ( nfv @# xhf/ # ;o %^ j6f /x]sf] s]G›Lo tYofÍ ljefun] cfˆgf] cfly{s u0fgfdf pNn]v
u/]sf] 5 . pQm pTkfbgd"ns pBf]ux? dWo] ;/sf/n] cfly{s jif{ @)&^.&& df 3f]if0ff u/]sf] ?= ! ca{
r'Qmf k'FhL ePsf] sDklg clgjfo{ ¿kdf ;"rLs[t x'g kg]{ elgPsf]df of] slt pko'Qm 5 < of] af/]sf]
dGyg h?/L 5 . To;}u/L tL pTkfbgd"ns pBf]u 5gf]6 ug]{ a]nf eO;s]sf] 5 .
…ljlzli6s[t nufgL sf]if lgodfjnL, @)&%Ú df x]hkmG8, k|fOe]6 OlSj6L, e]Gr/ Soflk6nnfO{ k'FhL
ahf/df k|j]z ;DaGwdf Joj:yf u/fPsf] 5 . x]hkmG8, k|fOe]6 OlSj6L / e]Gr/ Soflk6n g]kfnL k'FhL
ahf/sf] gofF cf}hf/x? / gofF cjwf/0ff klg xf] . x]hkmG8, k|fOe]6 OlSj6L, e]Gr/ Soflk6sf] :yfkgf,
;+/rgf / ;~rfng Do'r'cn km08 h:t} /x]klg nufgL ug]{ tl/sf / dfWodsf sf/0f Do'r'cn km08feGbf
Ps–cfk;df km/s 5g . x]hkmG8, k|fOe]6 OlSj6L / e]Gr/ Soflk6n ;~rfngsf nflu lwtf]kq af]8{n]
sfg'gL hl6ntfnfO{ ;xh agfpFb} hfg'kg]{ b]lvG5 .
xfn ?=% s/f]8b]lv ?=^ ca{;Ddsf] nufgL pBf]u ljefun] / ?=^ ca{eGbf dflysf] nufgL nufgL
af]8{n] :jLs[t ug]{ u/]sf] 5 . g]kfn lwtf]kq af]8{, g]kfn :6s PS:r]~h lnld6]8 / sDklg /lhi6f/
sfof{non] nufgLstf{ ;'/Iff sf]ifnfO{ k|efjsf/L ¿kdf kl/rfng u/L nufgLstf{ ;'/Iff sfo{qmd
;~rfng u/]df lwtf]kq ahf/df yk nufgLstf{x? ylkg] lglZrt 5 .
lwtf]kq ahf/sf] sf/f]af/ cfw'lgs / k"0f{ k|ljlwd}qL agfpg @)&% d+l;/af6 z'? ul/Psf] cgnfOg
sf/f]af/ k|0ffnL cem} 6«fons} cj:yfdf 5 . ;]o/ sf/f]af/nfO{ k"0f{ cgnfOg ug{sf nflu afFsL sfd
tTsfn} ;DkGg ug{ h?/L eO;s]sf] 5 . u}/ cfjf;Lo g]kfnLnfO{ lwtf]kq ahf/df k|j]z u/fOg sfo{ljlw
agfP/ ljZje/L 5l/P/ /x]sf] k'FhLnfO{ b]z lgdf{0fdf nufpg] af6f] v'nf ug{ l9nf eO;s]sf] 5 .
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lwtf]kq ahf/df /x]sf nufgLstf{sf] lxtsf nflu xfnsf] ahf/df /x]sf nufgLstf{sf] jlu{s/0f ug{
h?/L 5 . lwtf]kq ahf/df lwtf]kq vl/b u/]/ nfdf] ;do;Dd nufgLsf ¿kdf /fVg] / b}lgs sf/f]af/
ug]{ jLrdf ;/sf/n] km/s Jojxf/ ug{ h?/L ePsf] 5 . k'FhL ahf/nfO{ bL3{sfnLg nufgLsf] dfWod
agfpgnfO{ ;/sf/n] kF'hLut nfes/df b}lgs sf/f]af/ ug]{nfO{ km/s b/ agfOlbPdf k'FhL ahf/nfO{
bL3{sfnLg nufgLsf] dfWod agfpg rfxg]x¿n] yk nufgL ug{ k|f]T;fxg x'g]5g\ .
k'FhL ahf/df nufgLstf{nfO{ lbuf] ¿kdf cfsif{0f ug{sf nflu ljb]zdf bL3{sfnLg / Ps jif{eGbf
sd ;dodf ;]o/ a]Rg]nfO{ cNksfnLg egL juL{s/0f ug]{ u/]sf] 5 . lwtf]kq vl/b u/]sf] Ps jif{ jf
;f]eGbf a9L ;do;Dd laqmL gug]{ nufgLstf{nfO{ s/df km/s b/ sfod ul/ nufgLstf{nfO{ lwtf]kq
ahf/df bL3{sfnLg nufgLsf nflu cfsif{0f ug{ h?/L 5 .
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g]kfnsf] k'“hL ahf/ ljsf; tyf lj:tf/sf cjwf/0ff
@ x]dGt a:ofn
l; Pkm P, Pkm cf/ Pd
sfo{sf/L lgb]{zs, a:ofn P08 sDklg
k[i7e"dL
jt{dfg cy{dGqL 8f= o"j/fh vltj8fsf] zAb ;fkl6 lnP/ eGbf g]kfnsf] k'FhL ahf/ pd]/n] ao:s
eO{ ;s]tfklg sfo{ut xL;fjn] cem} klg hjfg x'g ;s]sf] 5}g . egfO{sf] tfTko{ xfd|f] lautdf k'FhL
ahf/sf gLltut, sfg'gL tyf sfo{ut ;'wf/ / ;'Joj:yfdf xfdL r's]sf xf} . lautsf] /fHo ;+oGq tyf
gLlt lgdf{tfx?n] ;du| cfly{s ljsf;sf nflu k'FhL ahf/ klg Ps xf] / o;sf] dxŒj a}+lsË If]qsf]
hlQs} /xG5 jf o;sf] ljz]if dxŒj x'G5 eGg] ljifonfO{ a'emg / dgg ug{ ;s]gg\ . cj klg of] If]qsf]
ljsf; tyf lj:tf/sf] sfo{ gLlt lgdf{tfx?sf] pk]Iffsf] ljifo alg/xg] xf] eg] b]zsf] ;du| cfly{s
pGgtLsf] nflu k'FhLsf] cK6Ldd o"l6nfO{h];gaf6 pTkfbsTjsf] j[l4 c;Dej k|fo x'g]5 . t;y{ ;du|
cfly{s pGgtL / hgtfsf] lhjg:t/ j[l4sf nflu k'FhLsf] ;[hgf, k/Lrfng tyf ;d'lrt Joj:yfkgsf
nflu k'FhL ahf/sf] b|'Qt/ ljsf; tyf lj:tf/ u/Lg' ck/Lxfo{ 5 . o; ljifodf /fHo, /fHosf gLsfox?
tyf gLlt lgdf{tfx?sf] ljz]if Wofgfsif{0f x'g' h?/L 5 . g]kfnsf] k'FhL ahf/ / ef/tLo k'FhL ahf/sf]
OltxfF;nfO{ lgofNg] xf] eg] ;'?jft ;+u;+u} h:tf] ePsf] kfO{G5 eg] ljsf; / lj:tf/sf] cj:yfn] eg]
g]kfnsf] k'FhL ahf/nfO{ ;Gt'nLt kf]if0fsf] cefj ePsf] k|i6} b]lvG5 eg] o;sf] lgbfg tyf pkrf/sf]
af6f] vf]Hg ca l9nf eO{;s]sf] 5 .
s/Lj la; nfv a/fa/sf] nufgLstf{x?sf] cfFs8f, kGw| va{ eGbf a9Lsf] ahf/ k'FhLs/0f hf]
g]kfnsf] s'n ah]6 eGbf s]xL a9L 5 eg] s'n u|fx:y pTkfbgsf] s/La krf; k|ltzt j/fj/n] k'FhLs/0f
ePsf] ahf/ 5 . cyf{t k'FhL ahf/ dfkm{t ;f] a/fj/sf] Eofn' g]kfnsf] cy{tGqdf ;[hgf ePsf] 5 .
g]kfn ;/sf/n] cWofog u/L tof/ kf/]sf] g]kfn ;x/L ljsf; /0fgLlt @)!% n] g]kfnsf] !%^ j6f
gu/kfnLsfx?sf] ef}lts k"jf{wf/ lgdf{0fsf nflu dfq} ;g\ @)#) ;Dddf ?=@#=%# va{ a/fj/sf]
k"jf{wf/ nufgLsf] cfj:ostf cf}NofPsf] 5 eg] To:t} s/Lj s/Lj To;}sf] xf/fxf/Ldf ;]jf If]q tyf
cf}wf]uLs If]qdf nufgLsf] cfj:ostf cf}NofPsf] 5 . o; cy{df s] g]kfnsf] k'FhL ahf/ olt a/fj/sf]
yk nufgL k/Lrfng ug{ ;Ifd 5 t < hjfkm ;/n 5 . csf]{ k|Zg s] k'FhL ahf/ of] nufgLsf] cjoj
x'g ;Sb}g t< tTsfndf slt a/fj/sf] k'FhL, k'FhL ahf/af6 nufgL ug{ ;lsG5 / bL3{sfnLdf g]kfnsf]
k'FhL ahf/nfO{ s;/L ljsf; / lj:tf/ ub}{ n}hfg] kmntM g]kfnsf] cf}wf]uLs tyf ;fj{hgLs If]qsf]
k"jf{wf/ ljsf;df :jb]l; tyf j}b]lzs k'FhL k/Lrfngsf] dfWod g]kfnsf] k'FhL ahf/ aGg ;sf];\ .
oxfg]/ a'emg' kg]{ s'/f s] 5 eg] /fHosf h'g;'Ss} lgsfon] h] ;'Ss} kxn lsg gu?g\ k'FhL ahf/sf]
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ljsf; lagf -/0fg}lts dxŒj afx]ssf]_ j}b]lzs nufgLn] b]zsf] ;d'GgtL u5'{ eGg' lbjf ;kgf h:t}
xf] . pbfx/0fsf] nflu rLgsf] cfly{s ljsf; / ToxfFsf] k'FhL ahf/sf] ljsf; tyf lj:tf/sf nflu
rLg ;/sf/ tyf ;/sf/L lgsfo / gLlt lgdf{tfsf] ljz]if kxnsbdLnfO{ lng ;lsG5 . k'FhL ahf/sf]
ljsf;sf nflu /fHo Joj:yfsf ckjfb gLltx? ;d]t rLgn] cjnDag uof]{ kmntM rLg ;du| ljZj
nufgLsf] s]Gb| aGg ;kmn eof] . x/]s cy{tGqsf] cfkm\g} df}lns gLlt x'G5 t/ ;f] gLlt sfof{Gjogsf
cfwf/ jf k"jf{wf/xdf eg] ;dfgtf kfO{G5 .
o; k/Lj];df g]kfnsf] ;du| k'FhL ahf/sf] ljsf; / lj:tf/af6 ;du| cfly{s lxtsf nflu /fHo tyf
/fHosf gLsfox? dkm{t lgDg pNn]lvt sfo{x? ug{sf nflu g]kfn lwtf]kq af]8{n] g]t[TjbfoL e"ldsf
lgjf{x ug'{ k'FhL ahf/sf] a[xQ/ xLtdf b]lvG5 .
!= ljQLo ;fIf/tf tyf ljQLo lzIff
g]kfnsf] ljQLo ;fIf/tfsf] cj:yfnfO{ lgofNbf Joj:yfkg ljifo af6} lblIft ju{x? ;d]t ljQLo
;fIf/ 5g elg 7f]s'jf ug{ ufx|f] cj:yf 5 eg] cfd nufgLstf{ ;j{;fwf/0fdf ljQLo ;fIf/tfsf]
cj:yf sdhf]/ /x]sf] ;j{ljlwt} 5 . sltko gLlt lgdf{tfx?d} ljQLo ;fIf/tfsf] sdL /x]sf] lttf]
oyfy{tfnfO{ xfdL :aLsfg}{ k5{ . o; cj:yfdf ljleGg If]q nlIft ljQLo lzIff sfo{qmd th'{df u/L,
cfd ;j{;fwf/0fsf nflu ljQLo ;fIf/tf, Joj;flos JolQmTjx? tyf gLlt lgdf{tfx?nfO{ ljlzli6s[t
ljQLo lzIff sfo{qmd to u/L o:tf] sfo{qmd lgoldt ¿kdf ;~rfng ug{ cfjZos 5 . kmntM
cfd ;j{;fwf/0fdf art Aofjxf/df ;'wf/ cfpg'sf ;fy} k/L:s[t nufgL Aofjxf/sf] cEof;df
;xof]u ub{5 . To:t} gLlt lgdf{tfx?nfO{ ljleGg sfo{zfnf uf]li7 nufotsf sfo{qmdx?af6 ;';'lrt
u/L /fHosf] lgsfox/af6 lnO{g] gLltx? k'FhL ahf/ d}lq agfpg ;lsG5 eg] gLltut c:ki6tfsf] sf/0f
nufgLstf{x?sf] lg0f{odf x'g] l9nfO{nfO{ ;d]t sd ug{ ;S5f} . kmntM gLltut hf]lvd sd eO{ ;du|
cy{tGqleq nufgLsf] jftfj/0fdf ;sf/fTds ;'wf/ cfpF5 .
To:t} k'FhL ahf/ tyf ;du| cy{tGq bIf hg;lQmsf] cefjsf] ;d:of em]ln/x]sf] 5 eg] l;ksf]
cefjdf ;du| k'FhL ahf/n] ;f]sf] Iflt a]xf]g'{ k/]sf] 5 . o:tf] cj:yfdf k'FhL ahf/sf O{G6/ldl8o/Lhx?sf]
Ifdtf lj:tf/ ug'{ cfhsf] cfj:ostf xf] . To;sf nflu lglZrt kf7\oqmd lgdf{0f u/L ;f]sf] cWofog
tyf ;f] ljifodf lblIft eP k:rft dfq} To:tf] ;+:yfx?df tf]lsPsf] kbdf sfd ug{ ;Sg] Joj:yf ug]{ .
h;sf nflu cGt/fli6{«o lgodg lgsfox? tyf z}lIfs ;+:yfx?dfk{mtsf] k|ljlw x:tfGt/0fsf] ¿kdf
g]kfnsf] kl/a]zdf ;d]t nfu'x'g ;Sg] kf7\oqmd tTsfnLg cj:yfdf nfu' ug]{ -h:t} g];gn :6s
PS;r]`h O{l08ofn] l;= Pkm= lk= sf] ;l6{lkms];g u/fpF5 . / To;sf ljleGg df]8\o"nx?dWo] sfo{
If]q x]/L tL df]8\o"nx? plQ{0f u/]sf] JolQmdfq} lglZrt ;]jfsf nflu of]Uo x'G5_, ;do ;fk]If To;nfO{
kl/:s[t ub}{ lj:tf/} g]kfnsf] df}lns kf7\oqmd ljsf; ug]{ gLlg ;d]t cjnDag ug{ ;lsG5 . o:tf]
cj:yfdf gofF egf{ x'g] sd{rf/Lsf] xsdf ;f] ;l6{lkms];g clgjfo{ ug]{ / k'/fgfsf] xsdf @ b]lv #
jif{sf] cjlw lbP/ ;f] ;l6{lkms];g lnO{ ;Sg' kg]{5 eGg] Joj:yf ug]{ .
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@= dxŒjk"0f{ ;"rgf Joj:yfkg tyf ;"rgfsf] ;+rf/
g]kfn lwtf]kq af]8{ cfkm}df nufgLstf{x?sf] lxt ;+/If0f tyf k'FhL ahf/sf] gLodg lgsfo xf] t/
xfn;Dd o;n] nufgLstf{sf] xLtnfO{ dWogh/ u/L ;"rLs[t klAns sDklgx?n] k|sflzt ug'{kg]{ ljQLo
ljj/0fx?sf] 9fFrf tof/ ug]{ sfo{ cem} afFsL /x]sf] 5 . t;y{ x/]s If]qsf ;'lrs[t klAns sDklgx?sf]
ljQLo ljj/0f tof/ ubf{sf :jLsfo{ dfGotfx? tyf ljj/0fsf] 9fFrf / g]kfn n]vfdfg af]8{n] tf]s]sf]
9fFrf eGbf km/s kg{ uPsf] cj:yfdf ;f] sf] ljj/0f l8:Snf]h/ ug]{ Joj:yf ug'{ lgtfGt cfjZos
5 . lwtf]kq af]8{n] cGo lgsfon] lgodg ug]{ afx]ssf sDklgx?dfq} geP/ ;Dk"0f{ sDklgsf] xsdf
o:tf] :6f088{ tyf Go"gtd v'nfpg' kg]{ ;"rgfx?sf] ljj/0f tof/ ug'{ cfjZos 5 . h:t} aLdf ;ldltn]
tf]s]sf] 9fFrf laldtsf] lxt ;+/If0f s;/L ug]{ eGg] x]t'n] tof/ k/]sf] x'G5 eg] ;f]xL adf]lhd lgodg
;d]t ub{5 h;n] lwtf]kq af]8{sf] lgodgsf nflu cfjZos ;Dk'0f{ ;"rgfx? glbg ;S5 . lsgsL Tof]
ljQLo ljj/0f ladf ;ldlt dfkm{t k/L:s[t kfg{'sf] cf}lrTo / lwtf]kqn] lgodg ug'{sf] cf}lrTod} tfTjLs
la/f]wfef; kfO{G5 . To:t} o:tf] ;'Kt ;"rgfn] ;f] sDklgsf] z]o/ d"Nodf ljz]if dxŒj /fVb5 . t;y{
nufgLstf{x?nfO{ hfgsf/Ldf cfpg'kg]{ o:tf ;"rgfx? ;lxtsf] ljQLo ljj/0f k|:t'tLs/0fsf] 9Ffrf
lgsf}{n ug{ cfjZos 5 . o:tf ;"rgfx?sf] ;j{;fwf/0fdf k|;f/ x'g' cufl8sf] uf]klgotf tyf k|;f/
kZrftsf] ;j{;fwf/0fsf] ;xh kx'Fr ;d]tn] dxŒj /fVb5 . t;y{ o:tf] ljQLo ljj/0f tyf cGo z]o/sf]
d"NonfO{ k|efjkfg]{ ;"rgfx?sf] k|;f/ x'g' eGbf cufl8 cGo JolQmx?sf] kx'Fr / ;j{;fwf/0fdf k|;f/
ug'{kg]{ ;do tyf dfWod ;DaGwL gLlt tyf sfo{ljlw tof/ u/L ;f] sf] cIf/; kfngfsf] nflu pko"{Qm
sfg'gL jftfj/0f tof/ ug'{ cfjZos 5 . cGoyf k'FhL ahf/df lelq sf/f]af/ e';sf] cfuf] ;/L km}lnP/
;du| k'FhL ahf/nfO{ g} g}lts ;+s6sf] cj:yfdf k'¥ofpg' ;S5 .
o:tf] gLlt tyf sfg'gL Joj:yfsf] ;fy} ;f] ;"rgfsf] k|;f/ tyf e08f/0fsf nflu lwtf]kq af]8{n]
cnUu} l8lh6n Kn]6kmd{ tof/ ug'{ cfjZos 5 hxfF ;DalGwt sDklgn] ;f] ;"rgf k|lai7 ug{ ;Sb5 / ;f]
;j{;fwf/0fsf] nflu pknAw ;d]t x'G5 . h:t} cd]/LsL lgodg lgsfosf] (EDGAR) h'g nufgLstf{x?sf]
nflu ;"rgfsf] k|d'v ;|f]t ;d]t xf] .
To:t}, nufgL Joj:yfkg ug]{ lgsfox?df pgLx?n] stL hf]lvd a/0f u/]/ nufgLstf{x?nfO{ slt
k|ltkmn k|bfg u/L/x]sf 5g\ . s] Tof] nufgLsf] k|ltkmn plrt xf] jf xf]Og jf hf]lvdj/0fsf] cfwf/df
cf};t eGbf a9L xf] eGg] hfgsf/L kfpg' nufgLstf{sf] g};lu{s clwsf/ xf] t/ nufgL k|ltkmn u0fgf
tyf k|:t'tLsf] 9fFrf g} tof/ gePsf] cj:yfn] ;du| nufgLstf{x? cfˆgf] nufgLnfO{ pko{"Qm nufgL
Joj:yfks 5gf}6 u/L nufgL Joj:yfkg u/fpg ;d:of /x]sf] ;fy} ;|f]t ;fwgsf] ;d'lrt pkof]udf ;d]t
jfwf k'Ug hfg] x'G5 . t;y{ g]kfn Oge]i6d]06 k|km{/d]G; :6f088{ tof/ ug'{sf ;fy} sf]if Joj:yfkssf]
kkm{d]G; dfkgsf] ljlw to ug'{ cfj:osf 5 . o;sf nflu nufgL Joj:yfkg sfo{ z'? ug'{ cufj}
kf]6{kmf]lnof] a]~rdfls{Ë tyf ;f]df km/s ug{ ;Dg] cfwf/ / ljz]if k/L:yLltsf] k"j{3f]if0ff / ;f] sf]ifsf]
cWofjlws nufgL gLlt ljj/0f -OGe]i6d]06 kf]ln;L O{:6]6d]06_ dfkm{t 3f]if0f ug'{ cfjZos x'G5 .
olb o;sf] kfngf gePsf] cj:yfdf lgodg lgsfon] x:tIf]k ug{ ;Sg] :ki6 sfg'gL cfwf/ to ug'{
cfjZos 5 .
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#= ;+:yfut ;'zf;g
;+:yfut ;'zf;gsf nflu cfrf/ ;+lxtf tof/ u/L o:tf] cfrf/;+lxtfsf] cIf/;M kfngfsf] lgldQ
lwtf]kq ;DaGwL sfg'gsf] cg';"rLd} ;dfj]; u/L nfu' ug'{ cfjZos 5 . o:tf] cfrf/;+lxtfn] ;du| k'FhL
ahf/df k|ToIf / k/f]If ;/f]sf/ /fVg] x/]s lgsfo tyf JolQmx?nfO{ nfu" x'g]u/L Pp6} cfrf/ ;+lxtfdf
;+lxtfj4 ug'{ pko{Qm x'G5 .
klAns sDklgsf]xsdfM ;~rfns ;ldlt, pRr Joj:yfks tyf sd{rf/Lx?, l;UgLlkms]06
nufgLstf{x?, tyf ;f] sDklgsf] lelq ;"rgf k|fKt ug]{ tyf ;f] sf] lgoGq0f ug]{ JolQm jf ;+:yf,
lgofdg lgsfo -k|m06nfOg ;d]t_M af]8{ ;b:ox?, pRr clwsf/L tyf sd{rf/Lx?, ;f] ;+u ;/f]sf/
/fVg] ;/sf/L sd{rf/Lx?
dfs]{6 kfl6{l;k]06M dr]{06 a}+s/ -Oge]i6d]06 a}+s/_, a|f]s/]h kmd{x?, ;~rfns, nufgLstf{ tyf
o:tf lgsfosf sd{rf/Lx?, nufgLstf{ tyf sf/]jf/L, ljZn]ifs, cfly{s kqsf/, ljQLo of]hgfsf/
(Financial Planner), lkmgflG;on a|f]s/, sf]if Joj:yfks, cflb
kmfo/ jfn tyf ns cfp6 kf]lnl;M Ps} lgsfo jf ;f] sf] cf+uLs sDklg dfkm{t k'FhL ahf/sf
ljleGg sfo{x? x'g] ub{5 . g]kfnsf] xsdf ;d]t Pp6} ;+:yfdfkm{t vl/b kIf tyf laqmL kIf b'j} ;]jf
k|bfg ul/b} cfPsf] 5 . laqmL kIfsf] sfo{ ug]{ lgsfo ;+u ;DalGwt sDklgsf] leqL ;"rgfx? /xg] /
;f]xL ;+:yfsf] csf]{ zfvfn] vl/b kIfsf] sfd ug]{ x'Fbf ;f] lgsfo leq} af6 ;f] ;"rgfsf] cfwf/df
leqL -Og;fO8/_ sf/f]af/ x'g] hf]lvd /xG5 . h;sf] Go"gLs/0fsf nflu kmfo/ jfn tyf ns cfp6
kf]lnl;sf nflu Go"gtd cfwf/ / ;f] adf]lhdsf] sfof{Gjog eP gePsf] lgodg sfo{ lwtf]kq af]8{ åf/f
ul/g] Joj:yf ug'{ cfjZos 5 .
$= gofF ljQLo pks/0f tyf ahf/ ;xlhs/0f
dflh{g 6«]l8Ësf] Jojl:ylts/0fM dflh{g 6]«l8ËnfO{ yk Jojl:yt / ;xh kx'r lj:tf/sf nflu,
a|f]s/ sDklgsf] :jkF'hL, a}+s;+u ;f]em} ;Demf}tfåf/f kmfO{gfG;sf] cfwf/df dflh{g kmfO{gflG;Ësf] Joj:yf
ug]{ tyf nufgLstf{sf] sf/f]af/ ug{] vftfdf /x]sf] /sd ;d]tsf] cfwf/df dflh{g 6]«l8Ë ug{ ;Sg]
Joj:yf ug]{, o;/L sf/f]af/df nufgLstf{x?sf] vftfdf /x]sf] /sddf ;d]t a|f]s/ sDklgn] Aofh k|bfg
ug'{ kg]{ o:tf] Aofh lng] / lbg] b/ !)M* sf] cg'kftsf] km/s jf @ k|ltzt h'g a9L x'G5 ;f] eGbf a9L
/fVg gkfpg] Joj:yf ug{ cfjZos 5 . h;sf nflu a}+lsË If]qsf] lgodg lgsfo;+usf] ;dGjo ;d]t
cfjZos x'g ;S5 . o:tf] k|s[ltsf] C0f ;fwf/0ftof hf]lvd /lxt x'g] ePsf] sf/0f nufgLstf{x?sf]
jLrdf dflh{g C0fsf] ef]No"dsf] cfwf/df a9Ldf %) a];]; kf]OG6 eGbf km/s kg{ gx'g] Joj:yf
ug]{ . nufgLstf{x?sf] vftfdf /x]sf] /sd k/Lrfngn] l8;OG6/ldl8P;gsf sf/0f nfutdf sld cfO{
Olkm;]lG; ;d]t j[l4 x'G5 . o;sf nflu cfrf/;+lxtf tyf cfjZos lgb]{lzsfdf th'{df u/L hf/L ug'{
cfjZos x'G5 .
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OG8]S; l/n]6]8 k|8S6M ahf/nfO{ yk Jojl:yt tyf Olkml;o06 agfpgsf nflu ;f] ahf/sf] Dofqmf]
k|:k]S6 ;d]t rnfodfg tyf nufgLof]Uo x'g' cfjZos 5 . hf] nufgLstf{ l;:6d]l6s l/:snfO{ ahf/
j/fj/sf] to u5'{ eG5 To:tf] nufgLstf{x? h;n] Joj:yfkg ;'Ns klg sd u/L km"lNn 8fO{el;{kmfO{8
kf]6{kmf]lnof]df nufgL ug{ rfxg]x?sf nflu O{lSj6L O{l6Pkm -PS;r]~h 6«]8]8 km08_, af]08 O{l6Pkm
sf] ;~rfng ug{sf nflu sfg'gL Joj:yf ug{ cfjZos 5 . h;sf] k"j{ ;t{sf] ¿kd g]K;] O{08]S;sf]
k'gM lgdf{0f -O08]S; l/s:6«S;g_ tyf o;sf ;a O08]S; l/s:6«S;g ;fy} ljleGg lkmgflG;on
OG6/ldl8o/Lhx?sf] sfd, st{Jo, clwsf/ tyf bfloTjsf] Joj:yf ;lxtsf] 6«l:6 PS6 hf/L eO{;s]sf]
x'g' kb{5 . ;fy} cgf}krf/Ls ;'gsf] u|fx:y pkef]unfO{ sd ub}{ s'n j}b]lzs d'b|f ;+lrltdf ;d]t
;sf/fTds c;/sf] ;[hgfsf nflu uf]N8 O{l6Pkm ;~rfngdf Nofpg h?/L 5 .
O08]S; km/jf8{ tyf km\o"r;{, O08]S; cK;g hf/L tyf sf/f]af/ ;~rfng sfo{ljlw tyf lgb]{;g
hf/L u/L o:tf] sf/f]af/nfO{ Jojl:yt u/Lg' lgtfGt cfjZos 5 . h;sf] sf/0f ahf/df lne/]h ug{
rfxg]x?sf] nflu cj;/ ;d]t k|bfg ub{5 eg] ahf/sf] lglZrt lb;f ;d]t lglb{i6 ub{5 . h'g k|fO;
l8:se/L tyf ahf/df t/ntf k|;f/sf] j}slNks dfWod ;d]t x'G5 . lo pks/0fx? xfnsf] ahf/sf]
cj:yfdf klg ;Dej 5 eg] :6s 8]/Le]l6esf] nflu ahf/sf] k/LkSjtf k/LIf0f ePkZrft dfq} cg'dlt
lbg' pko'Qm x'G5 .
%= sf/f]af/ ;~rfng ljlw
xfnsf] cgnfOg sf/f]af/ Kn]6kmd{nfO{ km'lNn c6f]d];g ljlwdf ¿kfGt/0f ug]{ . tyf ahf/nfO{
yk Olkml;o06 agfpgsf lgldQ OG6«f8] sf/f]af/nfO{ cg'dlt k|bfg ug]{ . h;sf nflu xfnsf] /fkm;fkm
;DaGwL ljBdfg sfg'gL Joj:yfdf kl/dfh{g ug'{ cfjZos x'G5 . ;fy} sf/f]af/sf] ;]6nd]06 x'g
g;s]sf] cj:yfdf x'g] k|lqmof ;d]t yk JofVof tyf kl/dfh{g ug'{ cfjZos x'G5 . xfn}sf] cj:yfdf
eg] ;6{;]nsf] Joj:yf ug'{ xtf/ x'g ;S5 .
a|f]s/ sld;g Jojl:yt / yk k|efjsf/L agfpg clwstd a|f]s/]h sld;gsf] ;Ldf lgsf}{n u/L
l8:sfp06 a|f]lsËsf] Joj:yf ug]{ . h;sf nflu PS;r]~h tyf lwtf]kq af]8{sf] ;'Ns a|f]s/ lkmsf]
cg'kftdf u0fgf ug]{ ljlw k/Ljt{g u/L o:tf] lkm nfO{ cnu ug'{ cfjZos x'g ;S5 . cGoyf o:tf]
gLlt lgodg lgsfosf] :jfy{ ;+u aflemg] x'g cfpF5 . jt{dfg sfg'gL Joj:yf adf]lhd s'g} klg a|f]s/]h
kmd{n] sd lkm lnP/ sfd u5'{ eG5 eg] To;nfO{ aGb]h ul/Psf] cj:yf 5 . o:tf] kl/k|]Iodf lwtf]kq
af]8{ dfkm{t a|f]s/]h sld;gsf] clwstd b/ tf]sL ;f] eGbf sdL b/df sf/f]af/ ug{ u/fpg ;Sg] Joj:yf
ug'{ cfjZos 5 . o:tf] sfod ul/g] b/ x/]s a|f]s/]h kmd{n] ;fj{hlgs ug'{ kg]{ tyf cfˆgf] j]j;fO{6df
k|sflzt ug'{ kg]{ jfWosf/L Joj:yfsf] ;fy} km/s km/s nufgLstf{x?nfO{ km/s km/s b/ /]6 to ug{
g;Sg] sfg'gL Joj:yf ug'{ pko'Qm x'G5 t/ sf/f]af/sf] ef]No"dsf] cfwf/df o:tf] b/df s]xL yk 36 eg]
ug{ ;Sg] Joj:yf ug'{ pko'Qm x'g ;Sb5 . ;fy} a|f]s/]h kmd{nfO{ P8efOh/L ;]jf ;d]t yk ug{ ;lsG5 .
To:t} k|fOd a|f]s/, a|f]s/ l8n/, :6s l8n/sf] sfg'gL Joj:yf u/L cg'dlt kqsf] Joj:yf u/L
ahf/nfO{ ;Dk"0f{ ju{sf nufgLstf{sf] ahf/sf] ¿kdf Jojl:yt ug{ cfjZos 5 .
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ahf/nfO{ yk k|lt:kwL{ agfpgsf nflu cGo lwtf]kq Joj;foL tyf ;f];+u ;DalGwt lgsfox?sf]
cg'dltkq k|flKtsf] nflu cf]kg O{G6«L tyf PlSh6sf] Joj:yf ug]{, o;/L cg'dlt kqsf] Joj:yf ubf{ k|To]s
cg'dltkqx?sf] lsl;dsf nflu lglZrt dfkb08 agfO{ ;f] dfkb08 k'/f ug]{ gLsfonfO{ cNksfndf
c:yfoL cg'dlt k|bfg ug]{ / ;f] lgsfon] k|:t't u/]sf] sfo{;"rL adf]lhd sfo{ ;Dkfbg ug{ g;s]sf]
xsdf r]tfjgL kq ;fy} o:tf] cj:yfsf] k'g/fj[lQ ePsf] cj:yfdf Joj:yfkgdf x:tIf]k, w/f}6L hkmt
;lxt cg'dltkqsf] vf/]lhsf] Joj:yf ;lxtsf] v'Nnf k|j]; tyf alx/udgsf] Joj:yf ug]{ . s/f/sf]
kl/kfngf d'Vo /xg] x'Fbf w/f}6L /sd tyf k'FhL kof{KttfnfO{ ljz]if hf]8 lbg' kg]{ cfjZostf /xG5 .
h;sf nflu Go"gtd dfkb08sf] ¿kdf hgzQmL k'FhL, k|ljlw / :jfldTj k'FhLsf] Go"gtd dfkb08 /
To;sf] lg/Gt/tfsf] ;'lglZrttf sf] Joj:yf ;lxtsf] gLltn] lglb{i6 ug'{ kb{5 .
u}/ g]kfnL gful/snfO{ ;d]t g]kfnsf] k'FhL ahf/sf] bf];|f] ahf/df l;ldt k|j]zsf] cg'dlt k|bfg
u/L ahf/nfO{ yk Jojl:yt u/L g]kfnsf] k'FhL ahf/nfO{ cGt/f{li6«o nufgLstf{sf] kx'Fr ;'lglZrt ug{
;s]sf] cj:yfdf :jb]zL ;+:yfx?sf] k'FhL ;+sngsf] bfo/f j[l4 eO{ j}b]lzs nufgL ;d]t j[l4 ug{
;xof]u k'Ub5 .
^= k|fylds ahf/
k|fylds ahf/nfO{ yk Jojl:yt ug{ tyf ;f] ahf/;+u ;DalGwt s/f/x?sf] kl/kfngf tyf
;"rgfx?sf] cflwsf/Lstf j[l4sf nflu b'j} kIfnfO{ yk dof{lbt agfpg cfjZos b]lvPsf] 5 .
s/f/sf] kl/kfngfsf] ljifodf cfpg] ljjfbn] ahf/df ljZjf;sf] ;+s6 k}bf ug{ ;Sb5 . kmntM o;nfO{
dof{lbt agfpg'sf] ;fy} s]xL yk Joj:yf ug'{ jfG5gLo 5 .
a's lalN8Ë k|s[ofnfO{ Olkm;]06 agfpgsf nflu ;+:yfut nufgLstf{sf] pkl:yltsf] j[l4sf ;fy}
ltgLx?sf] Ifdtf lj:tf/ u/L pgLx?sf] jf:tljs vl/b cf;o / Ifdtfsf cfwf/df d"No lgwf{/0f ljlw
to ug{ cfjZos 5 . cGoyf vl/b Ifdtf lagfsf] d"No lgwf{/0f k|s[ofn] ahf/sf] jf:tljs d"No
lgwf{/0f x'g ;Sb}g .
;]o/ hf/L ug]{ sDklgx?sf] slDtdf b'O{ cnu cnu :jtGq ljQLo ljZn]ifsx?åf/f d"NofFsg u/L ;f]
sf] ljj/0f cfd ;j{;fw/0fdf k|sflzt ug]{ Joj:yf ug{ cfjZos 5 . h;df Ps d"NofÍgstf{ lwtf]kq
af]8{n] / csf]{ Ps sDklg :ko+n] lwtf]kq af]8{sf] /f]:6/df ePsf ljZn]ifsx? dWo] af6 5g}f6 ug{ ;Sg]
Joj:yf ug]{ / To:tf] l/kf]6{ cnu cnu ;j{hlgs ug]{ Joj:yf af]8{n] ug]{ . o:tf] ljZn]ifsx?sf] k"j{
of]Uotf, l;k k/LIf0f tyf lgoldt Joj;flos cWofog k|dfl0fs/0f tyf ;"rLs/0f ug]{ Joj:yf ug{
cfjZos x'G5 . o;/L ljZn]ifsx?af6 sDklgsf] ;]o/sf] d"Nosf] d"NofÍg ubf{ d"NofÍgsf] Go"gtd
dfkb08 lwtf]kq af]8{n] hf/L ug'kg]{ x'G5 . o:tf] ljZn]ifssf] lkm klxNo} tf]Sg' kb{5 eg] ;f] sf] bfloTj
hf/L ug]{ ;+:yfdf lglxt x'g] Joj:yf ug'{ pko'Qm x'G5 h;n] ubf{ nufgLstf{x? ;xL / t6:y ;"rgf af6
;';'lrt x'g] cj;/ k|fKt ub{5g\ .
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&= gLltut tyf sfg'gL Joj:yf
ljz]if k|s[ltsf] kl/of]hgfsf] nflu qmfp8 km08LËsf] Joj:yf ug{ pko'Qm x'g] / e]~r/ kmfOgflG;Ësf]
nflu l;ldt of]Uo nufgLstf{x?n] dfq} nufgL ug{ ;Sg] u/L cnUu} lnli6Ë lj08f]sf] Joj:yf ug]{ /
e]~r/ ;S;]; ePk:rft k'gM cfO{ lk cf] df hfg ;Sg] Joj:yf ug]{ .
g]kfndf j}b]lzs nufgL leqfpg'kg]{ cfjZostf tyf k'FhL k/LjTo{tfsf] hf]lvdnfO{ ;d]t Go"lgs/0f
ug'{ kg]{ cfjZostfnfO{ dWogh/ ub}{ of]Uotf k'u]sf g]kfnL sDklgx?n] g]kfndf ;fj{hlgs¿kdf ;]o/
hf/L u/L;s] kZrft jf ;dfgfGt/ ¿kdf g]kfndf hf/L ePsf] ;]o/ cg'kftdf ga9\g] u/L cGt/f{li6«o
ahf/df ;]o/ hf/L ug{ ;Sg] Joj:yf ug]{ . h;n] ubf{ g]kfnL sDklgx?sf] ;'zf;gdf ;d]t ;'wf/
cfO{ lwtf]kqsf] d"No lgwf{/0fdf ;d]t ;xof]u k'Ub5 . tfTsfnLg cj:yfdf l8kf]lh6/L l/l;6 dfkm{t
cGt/f{li6«o ahf/ k|j]zsf] dfu{ k|z:t ug{ ;lsG5 .
ljlzli6s[t nufgL sf]if ;daGwL Joj:yfdf s]xL sfg'gL c:k:6tf ljBdfg /x]sf]n] ;f] Joj:yfdf
lnld6]8 kf6{g/ tyf h]g/n kf6{g/nfO{ :ki6 k/Lefl;t ug{ cfjZos 5 eg] sfg'gL ;'wf/ cGtu{t
:yfgLo lgodg lgsfoaf6 lgodg x'g] j}b]lzs ;:yfut nufgLstf{ hf] sf]xLklg o:tf] sf]ifdf h]g/n
kf6{g/sf] ¿kdf nufgL ug{ ;Sg] tyf sf]if txdf s/sf] ljifonfO{ :k:6 kfg'{sf ;fy} o:tf] sf]ifsf]
PlSh6 :6«f6]lhsf] ¿kdf cfO{ lk cf] nfO{ dfu{k|;:t ug{ cfjZos 5 . eg] o:tf] sf]if aGb d'lvsf]if geO{
sf]ifaf6 h]g/n kf6{g/n] ns O{g lk/Lo8 ;lsP k5fl8 cfˆgf] nufgL / ;f] nufgLdf ePsf] k|ltkmn
lkmtf{ lng ;d]t ;Sg] sg'gL Joj:yf ug'{ kb{5 .
To:t} ljz]if ;f]w tyf ;[hgfd'ns cfO{l8ofx?nfO{ k'hLs[t ug{ e]~r/ kmfOgflG;Ë ;DaGwL sfg'gL
Joj:yf u/L o:tf] Joj;flos cfO{l8ofsf] d"NofÍg u/L ;f] j/fj/ ;]o/ k'FhLdf u0fgf ug{ ;Dg] sfg'gL
Joj:yf u/L o:tf] Joj;flos ;f]rsf] sfof{Gjogsf] cfwf/sf] cj;/ k'FhL ahf/nfO{ k|bfg ug{ cfjZos
5.
;fy}, ;du| kF'hL ahf/ ;DaGwL 5l/P/ /x]sf sfg'gx?nfO{ ;+lxtfj4 u/L ;f]sf] Aoal:ylts/0f /
kl/dfh{g u/L nufgL ;DaGwL ;+lxtf hf/L ug]{ .
*= C0fkq ahf/sf] ljsf;
ahf/df lnSjLl8l6 tyf dfs]{l6ljln6L ;d]tsf] ljsf; ug'{ kg]{ cj:yfdf /x]sf] ahf/nfO{ Jojl:yt
ug{ cnu} lgb]{lzsf hf/L u/L Jojl:yt ug{ cfjZos 5 . C0fkq ahf/sf] ljz]if rl/qnfO{ Wofgdf
/fVb} o;sf] k|fOl;Ësf] ljlw to u/L ;f]xL adf]lhd lglb{i6 ug{ cfjZos 5 . C0fkqsf] d"Nosf] k/Ljt{g
tyf k'FhLut nfesf] dfqf nfO{ ;f] C0fkqsf] d"No k|ltkmn k|If]k aqm (Price Yield Trajectory) n]
k|efj kfb{5 ;fy} ;f] d"Nodf cfalws cflh{t Aofh ;d]t x'g] x'Fbf k'FhLut nfe / Aofh cfosf] u0fgf
/ ;]6nd]06 ljlwsf] k"j{ lgsf}{n ug'{ cTofjZos 5 .
To:t} ahf/sf] C0fkqx?sf] dfu / nufgLstf{sf] nufgL Ifdtf / ;f] Ifdtfsf] ljljwtfsf] ljz]if
kl/l:yltnfO{ dWogh/ ub}{ nf]g cf]l/lhg];g ug]{ lgsfosf] hf]lvdj/0f Ifdtf tyf nufgLsf] lglb{i6 If]q
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eGbf aflx/ hfg g;Sg] –h:t} a}+lsË If]qn] bL3{sfnLg nufgL ug{ g;Sg]_, cGo lgsfo tyf JolQmnfO{
To:tf] C0fkqdf nufgL pko'Qm ePtfklg nf]g cf]/lhg];g ug{ g;Sg] tyf ljleGg nufgLstf{x?sf]
nufgL cfjZostf jdf]lhdsf] km/s km/s k|sltsf C0fkqx? hf/L ug]{ lgsfoaf6 hf/L ug{ c;Dej
/x]sf] sf/0f ahf/df x'g] O{gOlkml;oG;LnfO{ sd ug{sf nflu o:tf] ;]s'/Ll6hx?sf] ;]s'/L6fO{h];g u/L
ahf/df hf/L ug{ ;Sg] sfg'gL Joj:yf ug{ cfjZos 5 . h;n] 7"nf k|s[ltsf bL3{sfnLg nufgLdf ;|f]t
Joj:yfkgsf] ljsNk k|bfg ub{5 .
g]kfn lwtf]kq af]8{af6 pNn]lvt sfo{x?sf] /0fg}lts sfof{Gjog 9fFrf to u/L dWosfn -b'O{ b]lv
ltg jif{sf] ;dofjlw_ df pNn]lvt ;Dk"0f{ Joj:yfx? ug{ ;lsPsf] cj:yfdf g]kfnsf] k'FhL ahf/
;d]t cGt/f{li6«o :t/sf] / cGt/f{li6«o nufgLstf{x?sf] nufgLsf] If]qsf] ¿kdf cfkm"nfO{ cGt/f{li6«o
ahf/df pkl:yt u/fpg ;Dej 5 . ;Dj[l4 xfd|} k':tfdf ;Dej 5, h'g b[9 OR5f zlQmsf ;fy} Jojl:yt
sfo{ of]hgf / To;sf] ;d'lrt sfof{Gjogsf] cj:yfaf6 lgwf{/0f x'G5 .
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g]kfnsf] k'“hL ahf/nfO{ cy{tGqsf] bk{0f agfpg] r'gf}tL
@ clgn kl/of/
al/i7 ;xfos ;Dkfbs
/]l8of] sflGtk'/

k|f/De
g]kfnsf] kF'hL ahf/ ;+;f/sf ljleGg b]zsf kF'hL ahf/sf] t'ngfdf c;fWo} gofF / ;+s'lrt 5 .
o;sf] ;+:yfut ljsf; ePsf] w]/} ePsf] 5}g . ;g\ !((# b]lv yf]/} sDklgx? ;"rLs/0f eP/ ;]o/
sf/f]af/ z'? ePsf] xf] . ;+;f/e/sf :6s dfs]{6x?nfO{ cy{tGqsf] P]gf klg eGg] ul/G5 . :6s dfs]{6
cy{tGqsf] P]gf x'gsf nflu cy{tGqsf d'ne"t vDafx?df ;+nUg vf;ul/ jf:tljs If]q l/on ;]S6/sf]
k|ltlglwTj ug]{ pTkfbgd'ns sDklgx?sf] ;]o/sf] lsga]r pNn]Vo ¿kdf ePsf] x'G5 / tL sDklgx?
:6s PS;r]Ghdf ;"rLs[t ePsf x'G5g\\ . ljz]if u/L ljQLo k|0ffnL leqsf a}+s, ladf sDklg, tyf
j:t' ahf/df Jofkf/ ug]{ sDklgx? / pTkfbgzLn pBf]ux? tL ;a}vfn] 7"nf pTkfbg sDklgnfO{ lng
;lsG5 . pTkfbgd'ns If]qsf pBf]ux?sf] plrt k|ltlglwTj x'g ;s]sf Pp6f kF'hLsf] vf; y|];xf]N8
;Dd ePsf sDklgx? To;df k|ltlglwTj x'g] ePsfn] tL sDklgx?sf] cfly{s :jf:Yodf tndfly x'g]
ljlQs} d'n'ssf] ljQLo k|0ffnLnfO{ c;/ u5{ . o:tf pBf]ux?sf] k|ltlaDa :6s dfs]{6df x'g] x'gfn]
o;nfO{ jf:tljs cy{tGqsf] k|ltlaDa xf] eg]/ ;+;f/e/ lng] ul/Psf] xf] . t/ g]kfnsf] xsdf eg]
eg] :6s dfs]{6 kl/kSj x'g ;s]sf] 5}g . of] lgs} gofF 5 . ;+;f/e/sf k'/fgf :6s PS;r]Ghx? dWo]
l5d]sL ef/ts} pbf/x0f lbg] xf] eg] klg bnfn :6««L6 ;g\ !*&$ df :yfkgf ePsf] xf] . k'/fgf] aDj}
:6ssf] gfd kl/jt{g eP/ . n08g :6s PS;r]Gh -!&&#_, Go"of]s{ :6s PS;r]Gh -!&(@_, l;sfuf]
sdf]l86L PS;r]Gh -!*(*_, h:tf ;+:yfx?sf] Oltxf; lgs} nfdf] 5 . g]kfnsf] kF'hL ahf/nfO{ ;a}eGbf
klxnf] ;'wf/sf ¿kdf cy{tGqsf] k|ltlglwTj d'ns agfpg jf:tljs If]qsf sDklgx?sf] ;"rLs/0f x'g'
ckl/xfo{{ 5 . :6s dfs]{6sf] clxn]sf] ;+/rgf x]g]{ xf] eg] Psb'O{ jif{ cufl8;Dd em08} em08} () k|ltzt
a}+s tyf ljQLo ;+:yfx?sf] dfq} k|ltlglwTj lyof] . clxn] pgLx?sf] Tof] lx:;f qmdz 36\g] qmddf 5 .
To;eGbf afx]s & k|ltztsf] xf/fxf/Ldf hnljB't sDklgx?sf] / afFsL xf]6n nufotsf sDklgx?sf]
5 . oBkL pTkfbg d'n's If]qx?sf sDklgx? eg] cem}klg :6s PSr]Ghdf btf{ x'g tyf To;dfkm{t kF'hL
;[hgf u/]/ sDklgsf] Ifdtf clej[l4 ug{ tyf ;j{;fw/0f ;Dd} ;]o/ k'Ug]ul/ :6s PS:r]Ghdf ;"rLs[t
x'g ;ls/x]sf 5}gg\\ .
;+/rgfut sf/0fx?
klxnf], g]kfnsf] cy{tGqdf g} pTkfbgzLn pBf]ux?sf] lx:;f cToGt} sd 5 . s]xL jif{c3L ;Dd
s'Nf ufx{:Yo pTkfbg hL8LkLdf !) k|ltztsf] xf/fxf/Ldf /x]sf] pTkfbgzLn pBf]ux?sf] of]ubfg 36]/
clxn] % k|ltzt k'usf] 5 . h;sf sf/0f g]K;]df oL sDklgx?sf] k|ltlglwTj sd x'g'nfO{ :jefljs g}
dfGg ;lsG5 .
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bf];|f], g]kfnsf hlt klg pTkfbgzLn pBf]ux? vf;ul/ vfB pBf]ux?, rfprfp lj:s'6 o:t} s]xL
xb;Dd 6]S;6fon sDklgx? aGbsf] cj:yfdf ;d]t k'u]sf 5g\ . oBkL s]xL gofF l;d]G6 pBf]ux? eg]
cfO/x]sf 5g\ / cfpg] qmddf 5g\ . o:tf pBf]ux?df k/Dk/fut Jokfl/s 3/fgfx?sf] lghL :JffldTjsf]
g} cj:yf 5 . o:tf] cj:yfdf tL sDklgx? :6s dfs]{6df btf{ u/]/ sf/f]af/ ug{ lg0f{o ug]{ clwsf/
af]8{ / jflif{s ;fwf/0f ;efdf hfG5 . jflif{s ;fwf/0f;efn] lg0f{o u5{ . :6s dfs]{6df ;]o/x? lsgj]r
x'g] ePkl5 To;df /0fgLlts vfnsf] nufgLsf s'/fx? klg cfpF5g\ h;n] ubf{ Pp6f 3/fgfsf] lghL
:jfldTjsf] lg0f{o dfly qmdzM c;xh kl/l:yltsf] cj:yf ;[hgf x'G5 / Tof] :jfldTjsf] cg'ej ;d]t
ug{ kfOF{b}g eGg] dfgl;stf xfjL x'G5 . csf]{ tkm{ :6s dfs]{6df k|j]z ul/;s]kl5 ljlw;Ddt 9+usf]
kf/bzL{tf cfjZos kb{5 .
jf;nft b'O{ j6f agfP/ s/ ltg{sf nflu Pp6f / cfˆgf nflu csf]{ sf/f]af/ klg aGg] u/]sf] 5 . h'g
lgodg lgsfonfO{ rflxPsf] a]nfdf lbg'kg]{ x'G5 . clxn] lgodg lgsfox?n] klg :6s dfs]{6df btf{
x'gsf nflu q}dfl;s ¿kdf cfly{s ljj/0fx?, sf/f]af/ ePsf ;]o/sf] ljj/0fx? k|:t't ug'{k5{ . ;'Gbf
gld7f] nfu]klg eGg} kg]{ s'/f s] xf] eg] lghL :jfldTjsf pBd Joj;fox? Tolt kf/bzL{ eP/ :jR5
gfkmf dfq} lnG5' eGg] dfgl;stfdf gk'lu;s]sf sf/0f klg g]kfnsf] ljQ ahf/ /fd|f];Fu ljsf; x'g
;s]sf 5}gg\\ . oBkL ;'wf/sf k|of;x? gePsf xf]Ogg\ . vf;u/L ;g\ @))@ df cfPsf] bzf}+ of]hgfsf]
d'Vo Ph]08f g} cfly{s Pj+ ljQLo If]q ;'wf/sf] lyof] . ljQLo If]q ;'wf/df d'n'ssf] df}lb|s gLlt
;~rfng ug]{ /fi6« a}+s / :6s dfs]{6sf] kF'hL ahf/sf] ;'wf/sf] s'/f klg pNn]v lyof] . t/ Tof] ljQLo
If]q ;'wf/sf] of]hgf ;lsbf ;Dd b'O{ j6f dxŒjk"0f{ sfd eg] ck'/} /x] . 7"nf lgIf]ksf >f]tx? sd{rf/L
;~rosf]if, gful/s nufgL sf]if h:tf lgj[lQe/0f sf]ifx? / ljdf sDklgx?nfO{ ;'kl/j]If0fsf] bfo/fleq
Nofpg] sfd cw'/f] /x\of] . ;fy} ;du| kF'hL ahf/nfO{ ;'wf/ ug]{ ;/sf/L of]hgf klg cw'/} /xg uof] .
kF'hL ahf/ ;'wf/sf nflu tLg j6f d'Vo cfwf/x? 5g\ . kF'hL ahf/df klg v'Nnf k|lt:kwf{sf]
cfJxfg ug]{, lghL If]qaf6 kF'hL ahf/ ;~rfng ug{]x?nfO{ cfpg lbg] / vf;ul/ Og;fO{8/ 6«l8Ë ug]{ .
To:t} ;du| kF'hL ahf/nfO{ g} clwsfz+ lg0f{odf ahf/sf s]lx v]nf8Lx?n] aGws agfpg] v]n eO{/x]sf]
5 . To;nfO{ alnof] lgofds lgsfo :yfkgf u/]/ cgfjZos rnv]n x'g glbg] . csf]{ eg]sf] If]qLo
:t/df ljsl;t eO{/x]sf ahf/x?af6 klg sf/f]af/ ug{ ;lsg] k4tLsf] ljsf; ug]{ .
kl5Nnf] ;od l8Dof6 b]lv ;]o/x?sf] cef}ltsLs/0f ug]{ tyf ;]o/ ahf/nfO{ k|ljlw d}qL agfpg]
s'/f klg eof] / kl/If0fsf ¿kdf lj/f6gu/ kf]v/f h:tf zx/x?af6 ahf/sf] sf/f]af/ ug{ z'? klg
ul/of] . d'n's ;+3Lo k|0ffnLdf uO{;s]kl5 k|fb]lzs ;/sf/x?n] klg ;]o/ahf/df slDtdf sf/f]af/sf
lx;fan] k|ltlglwTj x'g] TofFxfsf pBf]ux?nfO{ k|ltlglwTj u/fpg] k4tLsf] ljsf; ug{ h?/L 5 . t/
o;df k|ljlwsf] ljsf;sf sf/0fn] l8–Dof6 cgnfOg vftf eP/ cef}ltsLs/0f eO{;s]kl5 h;n] hxfF
a;]klg cyjf cfˆgf] sf]7fdf a;]/ sf/f]af/ ug{ ;lsg] ePkl5 ;+3Lotfsf ;jfndf o;nfO{ Jojl:yt
ug'{kg]{ csf]{ r'gf}tL 5 . ToxfFsf Joj;fox?nfO{ ;"rLs[t x'gsf nflu k|fb]lzs ;/sf/x?Nf] dxŒjk"0f{
of]ubfg lbg ;S5g\\ .
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ljQLo ;fIf/tf
g]kfnsf] ;]o/ ahf/sf] ljQLo ;fIf/tf / kF'hL ahf/sf] ljsf; Ps csf{;Fu cGof]Gofl>t
5g\ . To;nfO{ k|ljlwsf] ljsf;n] cem} cufl8 a9fPsf] 5 . o;cl3 kF'hL ahf/df nufgLstf{x? /
lg0f{ostf{x? o;sf] jf:tljs :j¿kaf/] lg0f{o ug]{ s'/fdf nfdf] ;do b]lv ljs[lt /xFb} cfPsf] lyof] .
vf;u/L k|fylds cfO{kLcf] lnPkl5 s]xL jif{df g} nfvf}+ ¿k}of sdfO{G5 eGg] dfgl;stfn] klg cem}F
3/ ul//x]sf] 5 . o:t} ;]o/ ahf/ rnv]n ug]{ s'/f xf] eg]/ sDklgx?sf] cfwf/e"t ljZn]if0f / k|fljlws
ljZn]if0f gu/]/ nxnx}sf cfwf/df nfvf} lsQf ;]o/ lsga]r ug]{ cEof; ;d]t :yflkt eof] . o;sf
;fy} e"QmfgL k|0ffnL / s;n] slt lsQf lng kfpg] tyf s;/L afF8kmfF8 ug]{ eGg] ;Ddsf s'/fx?df
Jojl:yt x'g g;s]sf sf/0fn] z'?sf !) jif{hlt vf;ul/ @))% b]lv @)!% ;Ddsf] cjwLdf ;]o/
ahf/ af:tjdf g} c:j:y sf/f]af/ x'g] ynf]sf ¿kdf :yflkt eof] . To:tf] cj:yfdf s'g sDklgsf]
;]o/ a]Rg'5 To;}sf cfwf/df ;]o/ a9fpg÷36fpg ;Sg] x}l;ot k|fKt eof] / dflg;x?df ;]o/ lsg]kl5
/ftf/ft wgL x'g kfO{G5 eGg] dgf]lj1fgn] 7"nf] sfd u/]sf] b]lvof] .
of];Fu} nufgLstf{df d'Vo TfLg s'/fx? d'n'ssf] cy{tGq, sDklgsf] cfly{s :jf:Yo tyf eljio
/ s'g ;]o/ /fVg] s'g ;]o/ a]Rg] eGg] k|fljlws l;k tyf cg'ejsf] klg sdL b]lvof] . sf/f]af/ ug]{
k|fljlws l;ksf] 1fg gePsf dflg;x?n] klg cGbfhdf ;]o/df nufgL u/]sf sf/0fn] ;]o/ ahf/df
y'k|} ljs[ltx? b]vfk/] . ljleGg txsf] ljQLo ;fIf/tf vf;ul/ v'b|f / yf]s nufgLstf{x?sf a|f]s/x?sf]
;+Vof @& af6 a9fP/ clxn] %) k'¥ofO{Psf] 5 . o;df cem a9L ;xefuLtf / :jR5tf cfpg'kg]{df
$.% hgfn] s/f]8f}+sf] lsQf ;]o/ xf]N8 u/]/ /fVgfn] :6s dfs]{6nfO{ ljs[t u/]sf] cj:yf 5 .
a|f]s/, v'b|f nufgLstf{ / ;+:yfut nfugLstf{x?df klg plQs} ljQLo ;fIf/tfsf] cfjZostf 5 .
Do'Ro'on km08 / OZo' Dofg]h/x?sf] sfd ug]{ gofF vfnsf ;+:yfx?nfO{ sl/a ;ft÷cf7 jif{b]lv ljQLo
k|0ffnLdf cdfGq0f ul/of] . t/ To;sf] kl/0ffd s] eO{lbof] eg] ahf/ hlt ePklg clxn] klg vf;u/L
A+fF}s tyf ljQLo ;+:yfx? s, v, u, 3 au{sf ul/ &@ j6f / c? dfO{qmf] kmfO{gfG; ;Ddsf sDklgx?sf]
sf/f]af/ c;fWo} ;fgf] 5 . yf]/} ;+Vofsf a}+s tyf ljQLo ;+:yfx?sf] ;fgf] ahf/ clg To;}df n5fr'F8L
ug]{ ul/ Do'Rf'cn km08b]lv OZo' Dofg]h/ ;Ddsf ;]o/ ahf/ k'hLF ahf/ lgdf{tfx? ePsf x'gfn] pgL
x?sf jLrdf klg c:j:y kl/l:yltsf] cj:yf l;h{gf eof] . tL ahf/x? cfpFbf klg l/on ;]S6/sf
sDklgx?nfO{ eg] Nofpg ;lsPg . To;kl5 ;'wf/sf] Pp6f dxTk"0f{ kf6f]sf] ¿kdf :6s PS;r]Ghsf]
lgofds lgsfo lwtf]kq af]8{nfO{ zlQmzfnL agfpg] gLlt lgodx? agfpg] s'/fdf eg] w]/} xb;Dd
;kmntf ldn]sf] 5 . o;df clxn] cf:jf k|0ffnL, ljQLo ;fIf/tf, If]qut tyf lhNnf lhNnfdf uP/
klg nufgLstf{x?sf nflu tflnd h:tf s'/fx?df lwtf]kq af]8{n] s]xL ;sf/fTds k|of; u/]sf] 5 .
olt ubf{ub}{ klg nufgLstf{x?df ;]o/ vl/b laqmL k|ltsf] 1fg / hf]lvd Joj:yfkg /0fgLltsf af/]df
pNn]Vo k|ult x'g eg] cem} ;s]sf] 5}g .
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kl5Nnf] ;dodf k|ljlwdf cfwfl/t vl/b laqmLnfO{ ;3fpg] sfd ;d]t ePsf] 5 . o;nfO{ lgs}
;sf/fTds dfGg ;lsG5 . t/ ;d:of kbf{ h'g 7fpFdf nufgL ug]{ xf] ToxL 7fpFdf ;d:of ;dfwfg ug]{
g]kfn lwtf]kq af]8{ / g]kfn :6s PS;r]Ghsf ;Dks{ sfo{nox? g'xFbf tflndx? klg bf}8fx k|s[ltsf]
ePsf] 5 . s]Gb|af6 Psx'n hfg] clg Ps xKtfsf] tflnd lbP/ kms]{/ cfpg] . h;n] ubf{ nufgLstf{x?sf]
dgf]lj1fg / ljZjf;nfO{ hufO{ /fVg jf lbuf] agfP/ n}hfg ;lsPsf] 5}g .
lwtf]kqsf] rl/q d'ne"t ¿kn] v'nf ahf/ cy{gLltdf cfwfl/t Joj:yf ePsf] x'gfn] o;df s'g
/fhgLlts bz{gsf] ;/sf/ cfpF5 / ;/sf/df cfpg] g]tf / cy{dGqLx?n] o;nfO{ s;/L lnG5g\ eGg]
s'/fn] klg g]kfnsf] ;]o/ ahf/ w]/} xb;Dd k|efljt x'g] u/]sf] 5 . s'g} a]nf !* ;o ;Dd k'u]sf] ;]o/
kl/;"rs s'g} JolQm kbdf /xg] jf g/xg] s'/fn] k'/} ahf/ k|efljt x'g], s'g} a]nfsf cy{dGqLn] ;]o/
ahf/nfO{ h'jfsf] vfn xf] elglbPs} sf/0fn] :jfQ} 36]/ @ ;o *) sf] xf/fxf/L ;Dd :6s dfs]{6
cf]ln{Psf] Oltxf; 5 . To;n] ub{ ;'wf/ sfo{sf nflu /fHosf] dxŒjk"0f{ :jfldTj cfjZos kb{5 . Tof]
;'wf/ eg]sf] km]l/ klg ;]o/ahf/df c:j:y k|lt:kwf{ / c:jefljs rnv]n x'g glbg] / o;df jf:tljs
If]q l/on ;]S6/sf sDklgx? tyf nfufgLstf{x?nfO{ ahf/ leq Nofpg] g} xf] .
casf] af6f]
clxn]sf] kl5Nnf] cj:yfnfO{ x]g]{ xf] eg] u}/ cfjf;Lo g]kfnL ;+3 Pgcf/PgP / ;+:yfut
nufgLstf{x?n] lsGg rfx]df d'n'sleqdf Do'r'cn km08x?, a}+sx? tyf To:t} kF'hL ahf/sf
v]nf8Lx?nfO{ lsGg lbg] glbg]sf af/]df hlxn] klg bf]wf/k"0f{ gLlt /lx cfPsf] 5 . vf;ul/ clxn]
:yflkt ePsf Do'Rf'cn km08 / OGe]i6d]G6 a}+sx?nfO{ :f+:yfut ¿kdf vl/b ug{ lbg] xf] eg] o;sf] ahf/
a9\5 . u}/ cfjf;Lo g]kfnLn] kfpg] Ps k|sf/sf] gful/stf lbg] eGg] to ePsf] 5 Tof] ljt/0f ePkl5
ToxLF gful/stfsf cfwf/df klg lsgj]r ug{ kfpg] Joj:yf ;]o/df klg x'g'k5{ / o;sf ;fy} l/on
:6]6df klg Pgcf/PgP ePsf gftfn] pgLx?s} :jfldTj x'g]ul/ 3/ km\Nof6, hUuf lsGg kfpg] clwsf/
lbg'k5{ eGg] ax; eO{/x]sf a]nfdf ;]o/x? lsGg lbg' gkg]{ sf/0f 5}g . ljZjoJofkL dfGotf cg';f/
l5d]sL ef/tn] klg OG6/g]Zfgn OG:6L6\o'zgn OGe]:6;{ cfO{cf{OcfO{sf] Joj:yf clËsf/ u/]fsf] 5 .
cfO{ cfO{ cfO{sf] h:t} g]kfndf klg plrt lgod sfg'g ljsl;t ub}{ ;]o/ nufgLsf] lj:tf/ ug'{k5{ .
d'n's leqsf] kF'hL ahf/ ljsf;sf nflu s]xL ;+:yfut / ;+/rgfut ljsf; x'g' cfjZos 5 . jt{dfg
cEof;df shf{ ;"rgf s]Gb| lgs} k|efjsf/L b]lvPsf] 5 . a}+sx?sf] xsdf pgLx?sf] :jf:Yosf nflu
Tof] k|efjsf/L xf]nf . ;a}eGbf dxŒjk"0f{ s'/f qm]l86 /]l6ª Ph]G;L / c? sG;f]{l6Pd kmfO{gfG;, An]08]8
kmfO{gfG; / klJns k|fO{e]6 kf6{g/l;k kLkLkL df]8nsf kmfO{gflG;ªx?sf] aNn aNn sfg'g ag]sf] 5 .
o;sf] k|efjsf/L sfo{Gjogsf nflu ;+:yfut ;+/rgfx?sf] ljsf; x'g h?/L 5 . To;f] ug{ ;lsof] eg]
g]kfnsf] kF'hL ahf/nfO{ a9L ;dfa]zL agfO{ o;nfO{ l:y/tf lbg ;lsG5 .
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uf]N8 O{l6PkmM ;'gsf] k|efjsf/L nufgL Joj:yfkg
@

d'lQm cof{n

Twitter : @isdbr

lwtf]kq ahf/ ljZn]ifs
;'g ax'd"No wft' xf] . of] nufgLsf] Ps k|d'v ;fwg klg xf] . o; cy{df of] Ps j:t' xf] . b'lgofe/
o;sf] Jofks dfu / 7"nf] sf/f]af/ 5 . Ifo gx'g], ggfl;g], lvof gnfUg] ePsfn] cGo wft'eGbf ;'gsf]
dxŒj a9L 5 . ;'gsf] k|d'v pkof]u u/uxgfdf g} x'G5 . s]lG›o a}+sx? / lghL If]qn] nufgLsf] p2]Zon]
;'gsf] Aofks vl/b ug]{ u5{g\ . 6]Sgf]nf]hL, On]S6«f]lgS;, afo'ofg, cf}iflw, bGt lrlsT;f cflbdf klg
o;sf] k|of]u x'G5 .
;'gsf] pTkfbg, dfu / cfk"lt{M ;'gsf] k|d'v pTkfbs b]zx?df c:6«]lnof, rfO{gf, /l;of 5g\ eg]
vl/bstf{x?df cd]l/sf / o'/f]k, cfO{PdPkm, rLg, ef/t nufotsf 5g\ . cd]l/sf;+u ;a}eGbf w]/} *!))
6geGbf Hofbf ;'g ;+lrt 5 . rLg / ef/t;+u qmd;M !(#^ 6g / ^!* 6g ;'g ;+lrt 5 . g]kfndf klg
x/]s jif{ ;'gsf] dfu / sf/f]af/ a9\b} uPsf] 5 .xfn g]kfn;+u ^ 6g eGbf Hofbf ;'g ePsf] cg'dflgt
tYofÍ 5 .
cfk"lt{M jif{ @)!( ;Dddf b'lgofe/df sl/a ! nfv (@ xhf/ 6g ;'g pTkfbg ePsf] tYofÍ 5 . jif{
@)!( df dfq $*!@ 6g ;'gsf] cfk"lt{ ePsf] lyof], h;dWo] #$*) 6g -&@%_ ;'g vfgLaf6 pTkfbg
ePsf] lyof] eg] !#!@ 6g -@&%_ k'g k|zf]lwt -l/;fO{sN8_ eP/ cfPsf] lyof] . afFsL @! 6g -! %_
lautsf ˆo'r;{ sG6«ofS6sf] 8]lne/Lsf nflu pTkfbg ePsf] lyof] .
dfuM jif{ @)!( df ;'gsf] s'n dfu sl/a $#^* 6g hlt lyof] . h;dWo] uxgfdf sl/a @!!( 6g
-$(%_, nufgLdf !@&% 6g -@(%_, s]lG›o a}+sx?sf] vl/bdf ^$* 6g -!%%_ / 6]Sgf]nf]hLdf #@&
6g -&%_ ;'g k|of]u ePsf] lyof] .
;'gsf] d"No o;sf] dfu / ck"lt{n] lgwf{/0f ub{5 . dfu / ck"lt{nfO c? w]/} sf/s tTjx?n] lgwf{/0f
u5{g\ . u/–uxgf / ;fdflhs k|lti7fsf] nflu ;'g vl/b ug]{ JolQmx?nfO{ o;sf] d"No 36a9;+u Tolt
;DaGw x'Fb}g hlt nufgLstf{nfO{ x'G5 . ;'gsf] d"Nodf cfpg] ptf/ r9fa nufgLstf{sf] nflu d'gfkmf
ug]{ dxŒjk"0f{ cj;/ x'G5 .
ljQLo ;+s6sf] a]nf ;'g nufgLsf] cfsif{s dfWod x'G5 . of] a]nf dfu a9]/ hfg] / d"No klg a9\g]
ub{5 . :6s dfs]{6 a9]sf] a]nf eg] ;'g sd cfsif{s x'G5, h;sf] sf/0f ;'gsf] dfu 36\g] / d"No klg
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36\g] -jf ga9\g]_ ub{5 .
lasl;t b]zx?df ;'gnfO{ nufgLsf] ;fwgsf] ¿kdf lasl;t u/]/ ax'–pkof]uL agfOPsf] 5 . t/
g]kfndf eg] cem}klg o;nfO{ u/–uxgf / OHht/k|lti7fsf] ljifodf l;ldt /flvPsf] 5 . lt b]zdf em}F
g]kfndf klg ;'gnfO{ ax'pkof]uL ljQLo ;fwgsf] ¿kdf lasl;t u/]/ nufgLof]Uo agfpg h?/L 5 .
ah]6 / df}lb|s gLltdf ;'g
cfa @)&& .&* sf] nflu xfn}sf] ah]6n] ;'gdf cfoft s/ a9fpg] afx]s c? pNn]Vo Joj:yf
s]lx u/]sf] 5}g . /fi6«a}+ssf] df}l›s gLlt eg] cfpg} afFsL 5 .t/ cfa @)&^ .&& sf] ah]6 / To;
nuQ} /fi6«a}+sn] NofPsf] df}l›s gLltdf eg] ;'g Joj:yfkgaf/] s]lx gLltut Joj:yf pNn]v lyof] . lt
gLltut Joj:yfdf ;'gnfO afl0fHo a}+sx?n] lgIf]ksf] ¿kdf :jLsf/ ug]{ / ;f] df s]lx k|ltzt Aofh lbg]
Joj:yf lyof] . lo Joj:yfsf] p2]Zo ;–;fgf ;fO{hdf 5l/P/ /x]sf] ;'gnfO{ Psd'i6 ¿kdf cy{tGqsf]
d'nwf/df NofP/ o;sf] pkof]lutf a9fpg' xf] . o; ;DaGwL la:t[t sfo{ljlw lgodfjnL /fi6«a}+saf6
xfn;Dd klg gcfPsfn] o;df s'g} k|ult ePsf] 5}g .
sfo{ljlw lgodfjnL cfPs} cj:yfdf klg of] sfo{qmd nfu' x'g;Sg] ;Defagf b]lvb}g . o:tf]
sfo{qmd ef/tdf / Tof] klg l;ldt ¿kdf dfq k|rngdf /x]sf] / ToxfF klg o;n] s'g} pNn]vgLo ;kmntf
xfFl;n ug{ ;s]sf] 5}g . p:t} k|sf/sf] sfo{qmd g]kfndf ;kmn x'g] 7"nf] cfwf/ b]lvb}g . ;'gsf] o:tf]
lgIf]kdf a}+sx?n] Aofh cfDbfgL x'g] ul/ st} nfugL ug{;Sg] cj:yf 5}g . d"No 36\g] jf a9\g] afx]s
;'gn] s'g} lgoldt cfDbfgL k}bf gug]{ x'Fbf o:tf] lgIf]kdf a}+sx?n] Aofh lbg;Sg] cj:yf /xFb}g . ;f]
gx'Fbf ;'gnfO{ lgIf]ksf] ¿kdf :jLsf/ ug{ / ;f] df Aofh k|bfg ug{ a}+sx?nfO{ s'g} k|f]T;fxg gx'g] x'Fbf of]
sfo{qmd cfly{s sf/0fn] ;kmn x'g] b]lvb}g .
t/ntfsf] cefj, shf{ lng ;do nfUg], Joj:yfklso emGem6 / cGo cJojxfl/stf sf/0f klg of]
sfo{qmd ;kmn x'g ;lhnf] 5}g . ;kmn ¿kdf ;'gsf] o:tf] Joj:yfkg b'lgofdf vf;} st} b]lvPsf] 5}g .
;'gsf] ;lx / r':t Joj:yfkgsf] nflu cfw'lgs tl/sf ckgfpg' cfaZos b]lvG5 . Tof] eg]sf] ;'gdf
cfwfl/t nufgLsf ljleGg ljQLo ;fwgx? agfpg' xf] .
;'gdf nufgL lsgM ;'gdf nufgL ug]{ w]/} sf/0f x'g;S5g\ . lt dWo] oL tLg k|d'v 5g\M
klxnf] xf] ;'gsf] d"Nosf] :6s dfs]{6;+u C0ffTds ;x;DaGw . cyf{t :6s dfs]{6 a9]sf] a]nf
;'gsf] d"No 36\g] / :6s dfs]{6 36]sf] a]nf ;'gsf] d"No a9\g] u5{ . clxn] klg s/f]gf efO/;sf] sf/0f
b'lgofe/sf :6s dfs]{6 36\bf ;'gsf] d"No a9]/ pRr ePsf] 5 . @))&.)* sf] ljQLo ;+s6n] NofPsf]
dGbLsf] ;dodf klg ;'gsf] d"No PsfPs a9]/ uPsf] lyof] . To;kZrft klg :6s dfs]{6df ljQLo
clglZrttf nlDaP/ @)!! .!@ ;Dd /x+bf ;'gsf] d"No ;a}eGbf pRr–txdf k'u]sf] lyof] . To;}n] :6s
dfs]{6 36]sf] avtdf ;'gn] OlSj6L OGe]:6d]G6sf] hf]lvdnfO{ x]h u/]/ gf]S;fgL sd u/fpF5 . t;y{ :6s
dfs]{6 36]sf] avt ;'gdf nufgL ug{' Hofbf k|efjsf/L x'G5 .
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bf]>f] xf] d'›f:km[ltn] k}bf ug]{ hf]lvd Go"g ug{ . d'›f:km[lt a9]/ hfFbf ;'gsf] klg d"No a9\g] x'Fbf
;'gn] d'›f:km[ltsf] gsf/fTds c;/nfO{ Tolx cg'¿k k|lt:yfkg ug{ ;Sb5 . ;'gn] lbPsf] P]ltxl;s
k|ltkmnnfO{ x]bf{ of] d'›f:km[ltsf] b/;+u nueu a/fa/ h:t} 5 . To;}n] d'›f:km[ltnfO x]h ug{ ;'gdf
nufgL ug{' pko'Qm x'G5 .
t]>f] xf] ljb]zL d'›fsf] ljlgdo b/sf] hf]lvdnfO{ Go"g ug{ . ljb]zL d'›fsf] ljlgdo b/df cfpg] ptf/
r9faaf6 x'g] hf]lvdnfO{ Go"g ug{ klg ;'g ;a}eGbf pko'Qm ;fwg xf ] . j}b]lzs d'›fsf] ljlgdo b/
a9\bf ;'gsf] d"No -g]kfnL d'›fdf_ klg a9\5 . ;'gdf nufgL u/]sf] cj:yfdf o:tf] hf]lvd Go"g -x]h_
x'g hfG5 .
;'gsf] d"No cd]l/sL 8n/df lgwf{/0f x'g] x'Fbf ;'g / cd]l/sL 8n/sf] ;DaGw a'‰g'kg]{ x'G5 . ;'g /
cd]l/sL 8n/sf] ;x;DaGw C0ffTds /xFb} cfPsf] 5 . cd]l/sL 8n/ sdhf]/ x'Fbf ;'gsf] d"No a9\g]
/ cd]l/sL 8n/ alnof] x'Fbf ;'gsf] d"No 36\g] u5{ . oL b'j} cj:yfdf g]kfndf ;'gsf] d"No a9\g] u5{ .
cd]l/sL 8n/ / ;'gsf] d"No b'j} 36\bf dfq g]kfndf ;'gsf] d"No 36\b5, h'g cToGt} sd x'g] u5{ .
o;sf] sf/0f cd]l/sL 8n/sf] t'ngfdf sdhf]/ g]kfnL ¿kof xf] . g]kfnL d'›fdf ;'gsf] olx d"Noj[l4n]
cd]l/sL 8n/ nufotsf ljb]zL d'›fsf] ljlgdo b/df cfpg] ptf/ r9fanfO{ x]h ub{5 .
oL ltg cj:yfn] k}bf ug]{ hf]lvdnfO{ Joj:yfkg ug{ ;'g ;a}eGbf pko'Qm ;fwg xf] . o; cnfjf
ax'd"No wft' ePsfn] ;'gnfO{ t'ngfTds ¿kdf nufgLsf] ;'/lIft ;fwg klg dflgG5 . t/ o;sf] cy{
;'gdf ul/g] nufgL hf]lvd /lxt x'G5 eGg] xf]Og .
;'gdf nufgL ug{' k'a{ of] s] xf], s] xf]Og, o;n] s] u5{, s] ub}{g, s] lbG5, s] lb+b}g, s:tf] k|sf/sf]
;DklQ xf] eGg] af/] k|:6 x'g\ h?/L 5 . lsgeg] ;'gsf] cfˆg} s'g} cfDbfgL x'Fb}g, o;n] s'g} nfef+; lb+b}g
/ o;n] s]lx ljt/0f ub}{g . d"Nodf cfpg] ptf/ r9fa g} o;sf] k|ltkmn xf] . o; cy{df ;'g ;§]afhLsf]
;fwg xf] . o;sf] afah'b of] ljljlws/0fsf] Ps dxŒjk"0f{ ;fwg xf] . ljQLo ;+s6sf] a]nf w]/}n]
;'gnfO{ g} ;'/lIft nufgLsf] ¿kdf vf]Hg] u5{g\ . o;n] ubf{ ;'gsf] dxŒj emg} a9]/ uPsf] 5 .
s;/L ug]{ ;'gdf nufgL <
lasl;t dfs]{6df ;'gdf nufgL ug]{ w]/} tl/sf 5g\ . u/–uxgf, l;Ssf jf uf]N8af/sf] vl/b u/]/
ef}lts ¿kdf ;'gdf nufgL ug]{ tl/sf ljZjAofkL g} xf], h'g g]kfndf klg x'Fb} cfPsf] 5 . t/ of]
nufgLsf] pTs[i6 tl/sf eg] xf]Og . lasl;t dfs]{6df ;'gdf cfwfl/t ljleGg ljQLo ;fwgx? agfP/
;'gsf] nufgL / Joj:yfkg ug]{ ul/G5 . h:t}M ;'g pTkfbg ug]{ sDklgsf] :6s, uf]N8 cK;g;\, uf]N8
ˆo'r;{, uf]N8 Do'r'on kmG8, uf]N8 O{l6Pkm cflb .
;'g pTkfbg ug]{ sDklgx?sf] :6sdf nufgL eg] g]kfndf ;Dea 5}g . g]kfndf To:tf sDklgx?
gePsf], To:tf ljb]zL sDklgx? g]kfndf lnl:6+u x'g\ g;Sg] / ljb]zdf sf/f]af/ x'g] To:tf sDklgdf
g]kfnL nufgLstf{n] nufgL ug{ g;Sg] x'Fbf ;'g pTkfbg ug]{ sDklgx?df nufgL x'g;Sg] cj:yf 5}g .
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g]kfndf 8]/Le]l6e dfs]{6 gePsfn] uf]N8 cK;g;\ / ˆo'r;{df klg nufgL x'g;Sg] cj:yf 5}g .
uf]N8 Do'r'on kmG8 / uf]N8 O{l6Pkm h:tf ljQLo ;fwg -kmG8_ x? klg g]kfndf pknAw 5}gg\ . t/
oL ljQLo ;fwg ;lhn} ;'? ug{ ;lsG5 . ;fdfGo ¿kdf x]bf{ p:t} nfu]klg nfut, Joj:yfkg, lnl:6+u,
sf/f]af/, t/ntf, k|efjsl/tfsf lx;fan] oL b'O{ ;fwgx? aLr cfwf/e"t leGgtf 5 . oL ljljw
kIfx?sf] ;du| k|efj ;'gdf x'g] nufgLsf] k|ltkmndf k|ltlalDat x'g] x'Fbf nufgLstf{sf] nflu uf]N8
Do'r'on kmG8 eGbf uf]N8 O{l6Pkm a9L pko'Qm / kmfObfhgs x'G5 .
;'gdf cfwfl/t Do'r'on kmG8 klg cEof;df 5 t/ Tolt nf]slk|o x'g\ ;s]sf] 5}g . nf]slk|otfsf
lx;fan] ;'gdf nufgL ug]{ dfWodsf] ¿kdf uf]N8 O{l6Pkm g} a9L k|rlnt 5 . klxnf] uf]N8 O{l6Pkm
æ:kfO{8/ uf]N8 6«:6Æ @))$ df ;'? ePsf] lyof] . of] g} b'lgofFsf] ;a}eGbf 7"nf] uf]N8 kmG8 xf], h;sf]
ahf/ k'FhLsf/0f ^@ lalnog cd]l/sL 8n/ 5 . cd]l/sfdf dfq} # bh{g a9L uf]N8 O{l6Pkm ;~rfngdf
5g\ .
o; cfn]vdf O{l6Pkm / cem vf;ul/ uf]N8 O{l6Pkm s] xf], ;'gnfO{ s;/L ax'–pkof]lu ljQLo
;fwgsf] ¿kdf ljsf; ug]{ / o;af6 g]kfnL k'FhL ahf/ / nufgLstf{nfO{ s;/L a9L nfe k'¥ofpg'] eGg]
af/] JofVof / ljZn]if0f x'g]5 .
s] xf] O{l6Pkm <
O{l6Pkmsf] k'/f cy{ PS;r]Gh 6«]8]8 kmG8 (Exchange Traded Fund) xf] . O{l6Pkm kmG8 Joj:yfkgsf
w]/} tl/sf dWo]sf] Ps nf]slk|o tl/sf xf] . Do'r'cn kmG8, PS;r]Gh 6«]8]8 kmG8 -O{l6Pkm_, OG8]S;
kmG8, x]h kmG8, kmG8;\ ckm kmG8;\, e]Gr/ Soflk6n, k|fOe]6 OlSj6L cflb kmG8 Joj:yfkgsf ljljw
tl/sf x'g\ . oLdWo] Do'r'cn kmG8 ;a}eGbf k'/fgf] / w]/} k|rlnt tl/sf xf] . Ol6Pkm t'nfgfTds ¿kdf
gofF ljQLo cjwf/0ff xf] .
Ol6kmsf] cjwf/0ff Do'r'on kmG8sf] ljsNksf] ¿kdf cfPsf] xf] . To;sf/0f o;nfO{ Do'r'on
kmG8;+u bfFh]/ x]bf{ of] s] xf] eGg] a9L k|:6 x'G5 . cfwf/e't ¿kdf oL b'O{ aLr w]/} ;dfgtf / s]lx tflTjs
leGgtf 5 . ltg} leGgtfn] Ol6kmnfO{ Do'r'on kmG8;+u km/s b]vfp5 .
Ol6km / Do'r'cn kmG8sf] k|d'v leGgtf kmG8 Joj:yfkgsf] ljlw xf] . ;fdfGotf Do'r'cn km08n]
nufgLsf] ;lqmo Joj:yfkg ljlw c+ufn]sf] x'G5 eg] Ol6Pkmn] lgl:qmo Joj:yfkg ljlwnfO . ;lqmo
nufgLdf d"No sd ePsf / ef]ln d"No a9\g ;Sg] sDklgx?sf] ulx/f] cWoog, cg';Gwfg / vf]h u/]/
nufgL ul/G5 . o;df vf]Hg], lsGg], a]Rg] k|lqmof lg/Gt/ rln/xG5 . To;f] ubf{ cg';Gwfg vr{, a|f]s/
z'Ns, Joj:yfkg vr{ / cGo vr{x?sf] nfut w]/} x'G5 . lgl:qmo nufgL ljlwdf ahf/df /x]sf /fd|f /
:yflkt sDklgx?df nufgL ul/G5 / ltgnfO{ nfdf] ;do;Dd /flvG5 . t'ngfTds ¿kdf o;df dflysf
w]/} z'Nsx? cfslif{t x'Fb}gg\ / w]/} sd Joj:yfkg vr{ nfU5 . k|lqmof km/s ePklg b'j}sf] p2]Zo Ps} xf]
nufgLstf{nfO{ clwstd k|ltkmn lbg' .
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:6s / Do'r'on kmG8sf /fd|f kIfnfO{ ;d]6]/ Ol6km agfO{G5 . To;}n] Ol6kmnfO :6s PS;r]Ghdf
lnl:6+u u/]/ ;]o/ em}F sf/f]af/ of]Uo u/fO{G5 eg] Do'r'cn kmG8sf] sf/f]af/ ;f] kmG8sf] Joj:yfkg
sDklgdf dfq x'G5 .
Ol6km aGb k|s[ltsf] x'G5 eg] Do'r'cn kmG8 aGb / v'nf b'j} k|s[ltsf] x'g;S5 . Ol6km t'ngfTds
¿kdf Joj:yfkg ug{ ;/n / ;lhnf] x'G5 . log} sf/0f O{l6Pkmn] t'ngfTds ¿kdf w]/} k|ltkmn lbg
;Sb5 . o;sf] nf]slk|otf a9\b} hfg'sf] sf/0f klg olx xf ] .
cd]l/sf o'/f]kdf x/]s :6s dfs]{6 OG8]S;, :6s ;]S6/, aG8, sdf]l86L -j:t'_ df Ol6Pkm ag]sf
5g\ . b'lgofe/df nueu & xhf/ Ol6Pkm pknAw 5g\ . :6\ofG88{ P08 k'c;{ %)) dfs]{6 OG8]S;df
cfwfl/t :kfO8/ -jf:tljs gfd P;lkl8cf/ ePklg pRrf/0f :kfO8/ eg]/ ul/G5_ gfdsf] Ol6Pkm
ljZjd} ;a}eGbf w]/} k'FhLs/0f ePsf] Ol6Pkm xf], h;sf] k'FhLs/0f /sd sl/a @%$ lalnog cd]l/sL
8n/ 5 .
Ol6Pkm vf;u/L s'g} j:t' jf dfs]{6 jf OG8:6«LnfO{ dfkg ug{ agfpg] ul/G5 . g]kfndf klg ;'g, rfFbL,
g]K;] OG8]S;, a}lÍË ;]S6/, kmfOgflG;Pn ;]S6/, OG;'/]G; ;]S6/, skf]{/]6 aG8, ;/sf/L aG8 h:tf ;]S6/sf]
d"No 36a9nfO dfkg ug]{ ul/ Ol6Pkm agfpg ;lsG5 .
g]kfndf O{l6PkmM s] g]kfndf Ol6Pkm k|of]udf 5g\ < w]/}nfO{ cf:ro{ nfUg;S5 ls g]kfndf y'k|} Ol6Pkmx?
;~rfngdf 5g . af:tadf g]kfnsf] klxnf] Do'r'on km08 g} Ol6Pkm lyof] . ;'?df v'nfd'vL Do'r'on
km08sf] ¿kdf cfPsf] æPgcfO{l8;L km;{\6 Do'r'on km08Æ t/ntf cefjsf] sf/0fn] ;~rfng x'g\
g;Sbf g]kfn :6s PS;r]Ghdf lnl:6+u u/]/ sf/f]af/ x'g] agfO{Psf] lyof] .
ha s'g} kmG8sf] sf/f]af/ kmG8 Joj:yfkssf]df geP/ :6s PS;r]Ghdf x'G5 ta Tof] Ol6Pkm
-PS;r]Gh 6«]8]8 kmG8_ x'ghfG5 . cyf{t s'g} Do'r'on km08nfO :6s PS;r]Ghdf lnl:6+u u/]/ sf/f]af/
of]Uo u/fOG5 eg] Tof] kmG8 Ol6Pkm x'G5 .
g]kfndf xfn ;~rfngdf /x]sf aGbd'vL k|s[ltsf Do'r'on km08x? dfq :6s PS;r]Ghdf lnl:6+u
e} Ol6Pkm x'g\ ;S5g\ . v'nfd'vL k|s[ltsf Do'r'on km08x? :6s PS;r]Ghdf lnl:6+u x'g ;Sb}gg /
Do'r'on km08 g} /lx/xG5g . t/ xfd|f] sfg'gL -/ Jojxfl/s_ kl/efiff Do'r'on km08 aflx/ lg:sg ;s]sf]
5}g / oL km/sx?nfO{ ldlxg tj/n] ljZn]if0f gu/L ;a} lsl;dsf kmG8nfO Do'r'on km08 eGg] ul/Psf]
5 . To;f] t aGbd'vL / v'nfd'vL k|s[ltsf Do'r'on km08 s} kl/efiff klg cGt/f{/fli6«o cEof; / dfGotf
eGbf km/s 5 .
g]kfnsf Ol6Pkmn] Do'r'on kmG8sf g/fd|f kIfx?nfO{ 5f8\g ;s]sf 5}gg\ . logsf] Joj:yfkg vr{
Do'r'on kmG8sf] h:t} pRr 5 . ha kmG8nfO :6s PS;r]Ghdf lnl:6+u u/]/ sf/f]af/ of]Uo u/fO{G5, ta
;f] kmG8sf] Joj:yfkg vr{ Tolt dxFuf] x'g\ ;Sb}g . xfn oL kmG8x?sf] Joj:yfkg nfut @=%% eGbf
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dfly 5 . hasL cGt/f{/fli6«o cEof;df o:tf Ol6Pkmsf] Joj:yfkg vr{ )=%% sf] xf/fxf/Ldf x'g] u5{ .
g]kfnsf] nflu Ol6Pkm gf}nf] ljifo xf]Og . hfg]/ xf];\ jf ghfg]/ laut @% jif{b]lv g]kfndf o;sf]
k|of]u x'Fb} cfPsf] 5 . t/ Ol6PkmnfO{ ;lx cy{df kl/eflift ug]{ sfd ePsf] 5}g . xfn;Dd Ol6PkmnfO{
Do'r'on kmG8 g} eg]/ kl/eflift ul/+b} cfPsf] 5 .
s;/L agfpg] uf]N8 O{l6Pkm <
uf]N8 Ol6Pkm agfpbfsf] w]/} k|lqmof Do'r'cn kmG8 agfpbf h:t} g} xf] . t/ o;df s]lx yk k|lqmof jf
lawL ckgfpg h?/L x'G5 . o;df vf;u/L b'O{ sfo{nfO{ Vofn ug{'k5{: klxnf] ;'gdf slt k'FhL nufgL ug]{
/ csf]{ uf]N8 Ol6Pkmsf] s'n k'FhLnfO{ s;/L ;–;fgf OsfO{ -;]o/÷:6s_ df ljefhg ug]{ . o; cnfjf
cnfjf 6«:6L / s:6f]l8ogsf] Joj:yf klg plQs} dxŒjk"0f{ x'G5 .
nufgL gLltM ;'gdf cfwfl/t kmG8 ePsfn] o;sf] nufgL gLlt ;lhnf] x'G5 . Do'r'cn km08sf] h:tf]
af/Daf/ lsga]r gx'g] x'Fbf o;df s'g} hl6n nufgL gLltsf] cfaZostf kb}{g t/ s]lx larf/ eg]
kSs} k'¥ofpg'' kb{5 . Tof] eg]sf] o;sf] ;Dk"0f{ k'FhL ;'g vl/bdf nufpg] ls s]lx efu /sd lgIf]k jf
cNksfnLg laqmLof]Uo lwtf]kqdf klg /fVg] eGg] xf] . o;f] ug{'sf] sf/0f of] Ol6Pkmsf] jflif{s Joj:yfkg
vr{sf] nflu /sdsf] Joj:yf s;/L ug]{ eGg] xf] . b'j} tl/sf ckgfpg ;lsG5 . ;a} k'FhL ;'gdf nufgL
ubf{ jflif{s Joj:yfkg vr{sf] nflu x/]s jif{ nufgL ul/Psf] ;'gsf] s]lx efu laqmL ug{'kg]{ x'G5 .
s]lx k|ltzt /sd 5'§ofP/ lgIf]k jf cNksfnLg laqmLof]Uo lwtf]kqdf nufgL ubf{ ;f] sf] cfDbfgLn]
Joj:yfkg vr{ y]Ug] x'G5 .
OsfO{ ljefhgM uf]N8 Ol6Pkmsf] k|d'v p2]Zo g]kfndf ;'gsf] d"NonfO{ dfkg -6«ofs_ ug{' ePsf]n] h'g
lx;fa -jf dfqf_df g]kfndf ;'gsf] sf/f]af/ x'G5 To;} cg';f/ OsfOx? agfpg' k|efjsf/L x'G5 .g]kfndf
;'g k|lt tf]nfsf] d"Nodf sf/f]af/ x'g] x'Fbf ;f]lx cg';f/ g} of] uf]N8 Ol6Pkmsf] OsfO{x?sf] lgdf{0f/ljefhg
ug{'k5{ tfls o;sf] k|To]s OsfOn] ! tf]nf ;'gsf] d"No dfkg ug{ d2t u/f]; . h:t} dfgf}+ of] uf]N8
Ol6Pkmsf] s'n k'FhL ?= ! ca{ ^) s/f]8 5 . cfh ;'gsf] d"No ?= *) xhf/ k|lt tf]nf 5 eg] o;sf
k|To]s OsfOnfO ?= *) xhf/ jf ?= * xhf/ jf ?= * ;o jf ?= *) x'g] u/]/ ljefhg ug{ ;lsG5 . olb
k|lt OsfO r'Qmf d"No ?= * ;o x'g] u/]/ OsfO{ ljefhg ug]{ xf] eg] @) nfv OsfO{ ;]o/÷:6s hf/L ug{'kg]{
x'G5 . ahf/sf] cfaZostf cg';f/ OsfO{sf] d"No w]/} jf yf]/} ug{ ;lsG5 t/ To;n] ahf/df sfod
;'gsf] d"NonfO{ k|ltlalDat eg] u/]s} x'g'kb{5 .
To; afx]s csf]{ dxŒjk"0f{ sfo{ eg]sf] 6«:6L / s:6f]l8ogsf] Joj:yf xf] . uf]N8 Ol6Pkmsf] nflu
xfn 6«:6L / s:6f]l8ogsf] Joj:yf gk'u x'G5 . o;sf] nflu 6«:6L / s:6f]l8ogsf] sfo{ / lhDd]jf/LnfO{
la:t[t ¿kdf yk JofVof / ljZn]if0f ug{ h?/L 5 .
uf]N8 Ol6Pkmsf] pkof]lutf: uf]N8 Ol6Pkmsf] ;a}eGbf dxŒjk"0f{ pkof]lutf eg]sf] nufgLdf
ljljlws/0f xf] . ;'gsf] OlSj6L dfs]{6;+usf] ;x;DaGw gsf/fTds x'g] x'Fbf o;n] OlSj6L nufgL
-OGe]:6d]G6_ nfO x]h u5{ . cem :6s dfs]{6df 7"nf] lu/fj6 cfPsf] a]nfdf t ;'gnfO{ ;'/lIft nufgL
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-;]km x]e]g_ g} dflgG5 . j}b]lzs d'›f / d"No:km[lt;+u ;sf/fTds ;x;DaGw x'g] x'Fbf o;n] j}b]lzs
d'›fsf] hf]lvd / d"No:km[ltnfO klg x]h ub{5 .
o;n] xf]N8/x?nfO{ lg/Gt/ / t'?Gt t/ntf lbG5, h'g ;'gsf] ef}lts vl/bdf x'Fb}g . ef}lts ¿kdf
eGbf uf]N8 Ol6Pkm vl/b ubf{ ;'gsf] a9L ;'/Iff x'G5 . o;df ;'g x/fpg], gfl;g], rf]l/g], t:s/L x'g] 8/
x'Fb}g . o:tf] nufgLdf e08f/0fsf] h?/t kb}{g / :6f]/]h nfutsf] art x'G5 .;;fgf] dfqfdf 5l/P/ /x+bf
eGbf Psd'i6 ¿kdf /xFbf ;'gsf] dxŒj / pkof]lutf a9]/ hfG5 . Ol6Pkmsf] dfWodaf6 ;–;fgf] /sddf
klg ;'gdf nufgL ;Dea x'G5 . Ol6Pkmdf dflh{g nf]g klg lng ;lsG5 . Ol6Pkmn] ;'gsf] u}/sfg'gL
sf/f]af/ lgoGq0f ug{ / cgfaZos cfoftdf c+s'z nufpg klg d2t ub{5 .
uf]N8 Ol6Pkmsf] sf/f]af/df ;/sf/nfO{ nfesf/ k|fKt x'G5 . a|f]s/ / :6s PS;r]GhnfO{ cfDbfgLsf]
cj;/ pknAw x'G5 . s]lx /f]huf/Lsf] cj;/ klg k}bf x'G5 . uf]N8 Ol6Pkmsf] k|of]un] k'FhLsf] kl/rfngdf
j[l4 NofP/ k'FhL ahf/sf] ljsf; / lj:tf/nfO{ ;xof]u k'¥ofP5 . o;n] k'“hL ahf/df c? gofF ljQLo
;fwgsf] k|j]znfO{ k|]l/t u5{,h;n] c? ljQLo ;fwgsf] k|j]znfO{ dfu{ k|bfg u5{ . o;n] yk Ol6Pkm,
OG8]S; kmG8, 8]/Le]l6e;\, :6«Sr8{ k|8S6;\ h:tf ljQLo ;fwgsf] ahf/ k|j]znfO c? ;lhnf] / ;/n
u/fpm5 .
;'g nufgLdf hf]lvd: uf]N8 Ol6km jf ef}lts ¿kdf h;/L nufgL u/]klg ;'g kmfObfd'ns dfq
xf]Og, hf]lvdo'Qm klg x'G5 . ;'gsf] d"Nodf cfpg] ptf/–r9fa k|ToIf ¿kdf k|ltlalDat x'g] u/]/ Ol6Pkm
agfOG5 . To;}n] Ol6Pkmsf] d"No k|ToIf ¿kdf ;'gsf] d"No;+u ;DalGwt x'G5 .
lautdf ;'gsf] d"No w]/} tndfly ePsf] 5 . ljleGg sf/s tTjx?n] ;'gsf] d"NonfO{ k|efj
kfg]{ / hf]lvd k}bf ug]{ u5{g\ . oL s]lx To:tf sf/s tTj x'g\M -!_ ;'gsf] cGt/f{li6«o dfu / cfk"lt{,
-@_ c:jfefljs ¿kdf 36\g] cGt/f{li6«o jf If]lqo /fhg}lts, cfly{s / ljQLo 36gf, ultljlw /
kl/l:yltx?, -#_ d'›f:km[ltsf] b/af/] nufgLstf{sf] ck]Iff, -$_ ljb]zL d'›fsf] ljlgdo b/df x'g]
kl/at{gx?, -%_ Aofhb/df cfpg] kl/at{g, -^_ x]hkmG8 / sdf]l86L kmG8sf] nufgL / sf/f]af/ ultljlw,
-&_ ;j{;fwf/0fsf] cfoj[l4, b]zsf] cfly{s pTkfbg, s]lG›o a}+ssf] df}l›s gLlt h:tf cGo cfly{s
ultljlwx? .
oL sf/s tTjx?n] ;'gsf] d"Nodf gsf/fTds k|efj kfbf{ ;'gsf] nufgLdf hf]lvd k}bf x'G5 . To:tf]
hf]lvdsf] ;kmn Joj:yfkg ug{ oL cj:yfnfO glhsaf6 lgofnL/xg' afG5lgo x'G5 .
lgisif{
xfn;Dd g]kfndf ;'gdf cfwfl/t s'g} ljQLo ;fwg pknAw 5}g . o;f] x'g'df Ps sf/0f ;'gsf]
ax'pkof]lutf af/]sf] hfgsf/Ldf sld xf] eg] csf]{ sf/0f ;'gdf cfwfl/t ljQLo ;fwg agfP/ ;d:of
;dfwfg ug]{ /rgfTds z}nLsf] sld xf] .
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;'gnfO{ ljleGg nufgLof]Uo ljQLo pks/0f agfO{ ax'–pkof]uL agfpg ;lsG5 . ltdWo] ;a}eGbf
nf]slk|o ljQLo ;fwg uf]N8 O{l6Pkm xf] . ;'g Joj:yfkgsf] ;a}eGbf r':t / k|efjsf/L dfWod klg
uf]N8 O{l6Pkm g} xf] .
pkof]lutfsf] lx;fan] uf]N8 O{l6Pkm k'FhL ahf/sf] ljsf;sf] nflu w]/} k|efjsf/L x'g;S5 . uf]N8
Ol6Pkmn] k'FhLsf] kl/rfngdf j[l4 Nofp5 . o;n] k'+lhahf/df c? gofF ljQLo ;fwgsf] k|j]znfO{ k|]l/t
u5{ . uf]N8 Ol6Pkmsf] ahf/ k|j]zn] rfFbL, tfdf h:tf cGo wft' / ljleGg ;]S6/df klg o:tf O{l6Pkm
Nofpg af6f] vf]Ng;S5 . of] t k'FhL ahf/sf] nflu u]dr]Gh/ g} x'g;S5 .
@)&^.&& sf] ah]6 / /fi6«a}+ssf] df}l›s gLltdf pNn]v ul/Psf] ;'g Joj:yfkgsf p2]Zo k'/f ug{sf
nflu klg uf]N8 O{l6Pkm cToGt} pkof]uL x'g] b]lvG5 . g]kfndf ;'gdf cfwfl/t uf]N8 Ol6Pkm agfpg s'g}
;d:of 5}g . o;s} nflu eg]/ gofF sfg'g jf Joj:yfsf] h?/t kb}{g . h;/L Do'r'on km08sf] Joj:yfkg
e}/x]sf] 5, To;/L g} uf]N8 Ol6PkmnfO Joj:yfkg / ;~rfng ug{ ;lsG5 . sld 5 eg] /rgfTds larf/
/ ;d:of ;dfwfgdf ;sf/fTds ;f]+rsf] sld 5 .
k'FhL ahf/sf] ›'t ljsf; / lj:tf/ ug]{ xf] eg] s'g}klg j:t' jf ;]jfnfO{ s;/L ljQLo ;fwg agfpg]
/ nufgLsf] cj;/ k}bf ug]{ eGg] ;f]+rsf] ljsf; ug{ h?/L 5 . sf]xL /rgfTds ;f]+rsf ;fy gofF ljQLo
;dfwfg lnP/ cfp+5 eg] To;nfO{ k|f]T;fxg / k|aw{g ug{ h?/L x'G5 . gofF ljQLo ;fwgx? agfpg] /
ahf/df Nofpg] sfd lghLIf]qn] u5{ eg] To:tf ;fwg cfpg] aftfa/0f lgodg lgsfon] agfO{lbg' k5{ .
To;f] ug{;s] uf]N8 Ol6Pkm dfq xf]Og, c? ;of}+ gofF ljQLo ;fwg ahf/df k|j]z ug{ ;S5g\ . ta dfq
jf:tljs cy{df k'FhL ahf/sf] ›'t ljsf; / lj:tf/ x'g]5 .
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sf]le8–!( sf] sx/ kl5 k'“hL ahf/df x'g ;Sg] cj;/
@

			

/fds[i0f ltjf/L
sfo{sf/L cWoIf
cS;kmf]8{ ;]So'l/l6h\ k|f=ln=

k[i7e"dL
sf]le8–!( (COVID-19) sf] sx/ kl5 kSs} klg ;du| Joj;flosf Joj;fo ug{] tf}/ tl/sfx¿
km/s km/s x'g] 5g\ . k"/} ljZjdf online ahf/n] ljz]if k|fyldstf kfpg] 5G.\ . COVID-19 n] g} st}
l8lh6nfO{h]zgsf] o'udf k|j]z ug{] cj;/ lbg cfPsf] t xf]Og eGg] h:tf] b]lvG5 . To;}n] casf
lbgdf o; k|sf/sf cj/f]wx? cfPdf ;f] cg';f/ k|0ffnLut k"j{Joj:yf u/L u|fxssf] OR5f / cfs+fIff
cg'zf/ / ahf/sf] dfu cg'¿ksf] Joj;fo ug{ ;Sg] Joj;foL g} ;kmn x'g] 5Gf\ . g]kfnsf] lwtf]kq
ahf/df ;d]t Online dfkm{t ;]o/ sf/f]af/ ug{] bf];|f] ahf/ NEPSE Online Trading System (NOTS)
sf ;fy} kF'hL ahf/df Nofpg ;lsg] cGo cj;/x? a9\g] 5g\ .
g]K;]sf] ljB'tLo sf/f]af/ k|0ffnL -NOTS_
xfn ljB\dfg /x]sf] NOTS af6 ;Dk"0f{ nufgLst{fx¿n] Online dfkm{t cfˆgf] sf/f]af/nfO{ lg/Gt/tf
lbg g;s]sf sf/0fn] ubf{ COVID-19 df olt w]/} nfdf] lbg;Dd ;]o/ sf/f]af/ x'g g;s]sf] s'/f xfdL
aLr ;a}df huhfo/ g} 5 . Ps Level sf] Bank Integration sf] sfd k"/f eO{;s]sf] cj:yfdf klg
Online dfkm{t Fund tyf Share Transfer ug{ g;Sg' g} clxn]sf] d'Vo sdhf]/L xf] . Online Trading
k|efjsf/L x'gsf] nflu u|fxsn] g} Online dfkm{t a|f]s/sf] a}+s vftfdf k};f k7fpg' kg{] x'G5 . To;sf
nflu NOTS login u/]/ Fund Transfer sf] dfWodaf6 klg k};f k7fpg ;Sg] Joa:yf 5 . t/ o:tf]
k4ltdf u|fxsx? cEo:t x'g g} ;s]gg\ . kl/0ffdtM sf]/f]gf ;+qmd0fsf] cjlwdf b]vf k/]sf] u+eL/
r'gf}ltx?;+u ;fdfgf ug{ ;DalGwt lgsfox?n] rfn]sf sbdx? sdhf]/ l;4 x'g k'u]sf] s'/f ;j{ljlbt}
5.
sf]/f]gf ;+qmd0faf6 pTkGg jt{dfg ljifd kl/l:ylt tyf ljkbsf] l:yltdf ljsl;t d'n'sx?n] ;]o/
ahf/nfO{ Online Trading System k4ltsf] cjnDag u/]s} sf/0f ;]o/ ahf/sf] sf/f]af/n] lg/Gt/tf
g} kfPsf] s'/f huhfx]/ g} 5 . o; ;Gbe{df oxfF ljZjsf ljleGg b]zx?n] k|rng NofPsf leGg leGg
lsl;dsf Online Trading System dWo] xfd|f] b]zsf] nflu cg's"n / ;fGble{s x'g] Model sf] rr{f
ug{] k|of; u/]sf] 5' . ha s'g} klg JolQmn] NOTS dfkm{t cfˆgf] Username / Psssword xfn]/ login
u5{, ca p ;+u Online dfkm{t Share Trading ug{] b'O{ j6f Option x'G5 – ls ;]o/ lsGg] < ls ;]o/
a]Rg]<
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o; ;Gbe{df ca z'¿df ;]o/ lsGg] JolQmsf] rr{f u/f}+ . ;]o/ lsGgsf] nflu z'¿df pQm JolQmn]
cfˆgf] a}+s vftfaf6 Online dfkm{t a|f]s/sf] a}+s vftfdf k};f k7fpg' kg{] x'G5 . To; kl5 pQm JolQm
k|ltsf] hf]lvd d"NofÍg u/]/ a|f]s/n] a9Ldf $ u'0ff;Dd Limit p;sf] Trade Management System
(TMS) df xflnlbG5 . ha ;f] JolQmn] Buy Order xfN5, ca p;n] xfn]sf] Buy Order n] tLg j6f
k|s[of dWo] Ps j6f k|s[of k"/f x'g] b]lvG5M– ls ;a} ;]o/ kfpF5, ls slQ klg ;]o/ kfpFb}g, ls cf+lzs
;]o/ kfpF5 . klxnf] k|s[ofdf, ;a} ;]o/ kfPsf] cj:yfdf, Share Executed x'gf;fy tTsfn} p;n] afFsL
/sd klg Online af6 Transfer ul/lbg' kg{] x'G5 . olb o;f] ePsf] v08df p;sf] Demat vftfdf p;n]
lsg]sf] ;]o/ nfO{ qm]l86 ul/lbg ;lsG5 . Toltg} a]nf Central Depository System and Clearing
Limited (CDSC) af6 p;sf] Weighted Average Cost Calculation (WACC) klg cWofjlws eP/
al;;s]sf] x'G5 tfls p;n] ev{/ lsg]sf] ;]o/nfO{ t'¿Gt} a]Rg klg ;sf];\, o:tf] k|s[ofnfO{ Intraday
Trading elgG5 . olb p;n] afFsL k};f ga'emfPdf a|f]s/n] pQm ;]o/nfO{ cfˆgf] k'n vftf af6 g} a]Rg
klg ;S5 jf pQm afFsL cjlwsf] afl0fHo a}+ssf] sh{fsf] rng rnltsf] Aofh ;/x p;af6 yk ul/
lng ;S5 . bf];|f] k|s[ofdf, slQ klg ;]o/ gkfPsf] cj:yfdf, sf/f]af/ cjlw ;lsP kl5 jf pQm
JolQmn] Buy Order Cancelled u/]kl5 p;n] k7fPsf] /sd lkmt{f dfUg rfx]df Pp6f Request a|f]s/nfO{
k7fpg' kg{] x'G5 jf p;n] /sd lkmt{f nfg grfx]df afl0fHo a}+ssf] lgIf]ksf] rng rnltsf] Aofh ;/x
p;nfO{ yk ul/ lbg ;lsG5 . t];|f] k|s[ofdf, cf+lzs ;]o/ kfPsf] cj:yfdf vl/b u/]sf] ;]o/nfO{
dflysf] klxnf] k|lqmof adf]lhd / vl/b gePsf]] ;]o/nfO{ dflysf] bf];|f] k|s[of adf]lhd ug{ ;lsG5 .
ca ;]o/ sf/f]af/df ;+nUg /xg] ;]o/ a]Rg] JolQmsf] ;Gbe{df rrf{ u/f}+ . ;]o/ a]Rgsf] nflu Seller
sf] Demat vftfdf Weighted Average Cost Calculation (WACC) cWofalws eP/ a;]sf] Free
Balance df No. of Share x'g' kb{5 . xfdLsf]df clxn];Dd Short Sell sf] k|fawfg gePsf]n] pQm
JolQmn] cfˆgf] Demat vftfdf Share geP;Dd Sell Order xfNg ;Sb}g . ca p;n] ;]o/ a]Rgsf]
nflu Sell Order xfNof] eg] ;f]lx ;dodf DP(Depository Participant) Integrated sf] dfWodaf6
pQm ;]o/ ;+Vof a/fa/sf] ;]o/ p;sf] Demat vftfdf Hold x'G5 . ca p;n] xfn]sf] Sell Order n]
tLg j6f k|s[of dWo] Ps j6f k|s[of k"/f x'g] b]lvG5M– ls ;a} ;]o/ laqmL x'g] jf ls ;a} ;]o/ lalqm gx'g]
jf ls cf+lzs ;]o/ laqmL x'g] . klxnf] k|s[ofdf, ;a} ;]o/ laqmL ePsf] cj:yfdf Share Executed
x'gf;fy pQm Hold u/]/ /fv]sf] ;]o/nfO{ 8]la6 u/L qm]tf a|f]s/sf] k'n vftf nfO{ qm]l86 ul/lbg] . ca
pQm laqm]tfn] k"gM ;]o/ lsGg rfx]df ;f]xL lalqm u/]sf] ;]o/sf] /sdnfO{ Advance /sd dfgL a9Ldf
$ u"0ff;Dd Limit xflnlbg ;lsG5 . bf];|f] k|s[ofdf, ;a} ;]o/ lalqm gePsf] cj:yfdf sf/f]af/ cjlw
;lsP kl5 jf pQm JolQmn] Sell Order Cancelled u/]kl5 p;sf] Demat vftfdf Hold u/]/ /fv]sf]
Share nfO{ Free ul/lbg] . t];|f] k|s[ofdf, cf+lzs ;]o/ laqmL ePsf] cj:yfdf laqmL u/]sf] ;]o/nfO{
dflysf] klxnf] k|lqmof adf]lhd ug{] / laqmL gePsf] ;]o/nfO{ dflysf] bf];|f] k|s[ofadf]lhd ug]{ . olt
ePkl5 Clearing sf] sfd Online System sf] dfWod af6 T+0 df g} eO{;s]sf] x'G5 . o:tf] cj:yfdf
Settlement sf] sfd klg T+2 leqdf u/fpg ;lsG5 .
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dfWoflds lzIff txdf ;]o/ ahf/sf] k7g kf7g
elgG5, x'g] la¿jfsf] lrNnf] kft eg] em}, of] ahf/ df nfUg] ;Dk"0f{ nufgLst{fx¿nfO{ :s'n]
hLjgaf6 g} lrNnf] kft agfP/ leq\ofpg' h¿/L b]lvG5 . h;/L clxn] a}+lsu k|0ffnL af/] dfWoflds
tj/b]lvg} lawfyL{ hfgsf/ x'G5g\ To;/L lwtf]kq ahf/ ;DaGwL cfwf/e't 1fg lbg cfjZos eO{
;s]sf] 5 . To;sf nflu dfWoflds lzIff txsf] k7g kf7gdf Demat vftfsf] dxŒj < k|fylds
ahf/ s] xf], Online dfkm{t s;/L ;]o/ cfj]bg ug{ ;lsG5 < bf];|f] ahf/ ;DaGwL 1fg / bf];|f] ahf/
sf/f]af/ k|s[ofsf s;/L ;~rfng x'G5 < cflb h:tf ;fdfGo s'/fx¿sf] 1fg dfWoflds lzIff txaf6
g} x'g' h¿/L b]lvG5 .
;"rLs[t sDklgx¿sf] ;+Vof
ca xfdL k"0f{ Online System df uO{ ;s] kl5 ef]lnsf lbgdf sf/f]af/sf] Volume pn]Vo dfqfdf
j[l4 x'g ;Sg] b]lvG5 . Tof] cj:yfdf Supply Side sdhf]/ gxf];\, eGgsf nflu cfh}sf lbgx¿af6
;"rLs[t sDklgx¿sf] ;+Vofdf j[l4 ug{' kg]{ h¿/L b]lvG5 . jf:tljs If]qsf sDklgx?nfO{ kF'hL ahf/df
Nofpg ;s] cy{tGqsf] ;xL k|ltlaDa kF'hLaf/n] ug]{ lyof] . cl3Nnf] cfly{s jif{sf] ah]6df Ps ca{
eGbf a9L k'FhL ePsf] sDklgx?n] clgjfo{ ¿kdf kF'hL ahf/ dfkm{t kF+"hL p7fpg'kg]{ Joj:yfsf] kfngf
eP gePsf] olsg u/L ;f] cg';f/ sDklgx¿nfO{ clgjfo{ IPO(Initial Public Offering) Issue ug{
nufpg ;lsG5 . o; Joj:yfsf] ;lxdf kl/kfngf ePdf cGtTjuf]Tjf o;n] sDklgsf dflns / ;/sf/
b'j} kIfnfO{ Win Win g} u/fpF5 .
hgr]tgf
lwtf]kq ahf/df xfn zx/s]lGb|t dfq eO{ cfd ;xefuLtf cToGt Go"g b]lvG5 . o; cj:Yfdf
lwtf]kq ahf/df nufgLstf{x?sf] ;+Vof a9fpg pgLx?sf] ;xefuLtfdf clej[l4 ug{ Policy Level af6
g} gLlt tyf sfo{qmd dfkm{t ;DalGwt ;a} kIfx?af6 b]zsf && j6} lhNnfdf uP/ kF'FhL ahf/sf] dxŒj /
cfaZostfsf af/]df Jofks Campaign ug{', /]l8of], 6]lnlehg, kqklqsf tyf Online Media dfkm{t
k|lzlIft ug{' u/fpg' h¿/L b]lvG5 .
;x'lnot tyf 5'6
lwtf]kqsf] bf];|f] ahf/df cNksfnLg sf/f]af/Lx¿ eGbf bL3{sfnLg nufgLst{fx¿nfO{ a9L k|f]T;fxg
lbPsf] v08df o;n] ahf/nfO{ Short-Term df w]/} 7"nf] ptf/ r9fa x'gaf6 s]xL xb;Dd ePklg
lgoGq0f ub{5 . o;sf nflu bLw{sfnLg nufgLst{fnfO{ lglZrt ;do;Dd ;]o/ Hold u/]/ /fv] jfkt
pgLx¿n] ltg{] nfes/ /sddf lglZrt k|ltzt ;x'lnot lbg ;lsG5 . To:t} dlxnf nufgLst{fnfO{
a9LeGbf a9L ;xefuLtf a9fpgsf] nflu klg pgLx¿n] ltg{] nfes/ /sddf lglZrt k|ltzt 5'6 lbg
;lsG5 . h:tf] ls 3/hUuf vl/b laqmLdf % jif{eGbf a9L cjlw Hold u/]/ a]r]df %) k|ltzt nfes/
/sddf ;x'lnot tyf dlxnfn] vl/b laqmL u/]df @% k|ltzt /lhi6«]zg z'Nsdf 5'6 lbg] u/]sf] kfO{G5 .
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lwtf]kq bnfn Joj;flosf] bfo/f
hlt;Sbf] rfF8f] tLg s/f]8 g]kfnLsf] kx'Frdf k'Ug ;Sg] u/L lwtf]kq bnfn Joj;foLx¿sf] bfo/f
km/flsnf] kfl/g' h¿/L 5 . o;sf nflu Sub – Broker, Agent, Certified Training Institute, Certified
Financial Planner, Financial Advisor, Investment Advisor, Portfolio Manager h:tf sfo{x¿
lwtf]kq bnfn Joj;foLx¿nfO{ ug{ lbPsf] v08df ;f] ;Dej x'g] b]lvG5 . To:t} u/L xfnsf] s/
k|0ffnLdf a|f]s/ Joj;foLx?sf] jflif{s cfodf nfUg] cfos/ afktsf] s/ /sd eGbf a9L /sd, g]K;]n]
cu|Ld s/ s§L (TDS) cz'nL ug]{ u/]sfn] clwsf+z a|f]s/ Joj;foLx?sf] s/ bflvnf a9L x'g\ uPsf]
b]lvG5 . h'g cu|Ld s/ /sd Joj;flosf] s/ bfloTjdf ;dfof]hg x'Fbf /fHon] cfos/ P]g, @)%* sf]
bkmf !!# adf]lhd lkmtf{ ug'{ kg]{ l:ylt 5 . t/ Jojxfl/s¿kdf s/ lkmtf{ ug]{ s'/f ;xh gePsfn] of]
Joj:yf k|efjsf/L x'g ;s]sf] 5}g . t;y{ a|f]s/ Joj;flosf] e'QmfgLdf cu|Ld s/ s§L ug]{ Joj:yfnfO{
k'g/fjnf]sg u/L cfos/ P]g, @)%* sf] bkmf ** -!_ af6 a|f]qm/ Joj;flosf] ;]jf z'NsnfO{ afx]s ug]{
k|of]hgsf nflu bkmf ** -$_ df /x]sf] cu|Ld s/ s§L 5'6 cGtu{t /fvL s/ s§Lsf ;Gbe{df af]qm/
Joj;foLnfO{ pGd'lQm lbg' Gofof]lrt x'g] b]lvG5 .
lgisif{
lwtf]kq ahf/df x'g] cfw'lglss/0f tyf ljsf;n] Tof] b]zsf] cy{tGqnfO{g} dfly psf;g d2t
ul//x]sf] x'G5 . COVID-19 n] xfdL ;a}nfO{ s'g} ljifd kl/l:ytL eljiodf s'g} klg a]nf cfpg ;Sg]5
eGg] / ;f]sf nflu tDtof/ ePsf] v08df hf]lvd Go"gLs/0f u/L sfo{ ;'rf? /fVg ;lsg] 5 eGg] kf7
k9fPsf] 5 . oxL s'/f xfd|f] lwtf]kq ahf/df klg nfu" x'G5 . k|ljlwsf] k"0f{ k|of]u dfkm{t tyf dfly
pNn]v u/]sf s'/fx?sf] kfngf casf lbgdf ug{ ;s]sf] v08df, dnfO{ nfU5 xfd|f] b]zsf] kF'hL ahf/
ljZjsf s'g} klg ljsl;t d'n'ssf] kF'hL ahf/ eGbf sd x'g] 5}g . xfd|f] sf/f]af/sf] Volume clxn]sf]
cf}ift sf/f]af/sf] Volume eGbf slDtdf kfFr u'0ffb]lv bz u'0ff;Dd a9L x'g ;Sg] ;Defjgf b]lvG5 .
o;af6 nufgLstf{sf] ;+Vofdf j[l2 eO{ kF'hL ahf/sf] bfo/f km/flsnf] eO{ /fHon] k|fKt ug{] /fhZj, g]K;]
tyf a|f]s/ Joj;foLx¿n] k|fKt ug{] sldzgsf] dfqfdf klg pNn]Vo j[l4 x'g'sf] ;fy} ;du| kF'hL ahf/n]
g} sfFr'nL km]g{ ;Sg] b]lvG5 .
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g]kfnsf] ljQLo If]qdf sf]/f]gf efO/;sf] k|efj
@

lblnk s'df/ >Ljf:tj
k|zf;sLo clws[t
g]kfn lj1fg tyf k|ljlw k|1f k|lti7fg
!= kl/ro
cfh ljZjel/sf sl/a @!@ b]zx?df km}ln;s]sf]] sf]/f]gf efO/; /f]u -sf]le8–!(_ n] cfly{s
cj:yf alnof] ePsf b]zx? cd]l/sf, O6nL, k|mfG;, hd{g, rLg nufotsf b]zx?df 7"nf] c;/ b]vfPsf]
5 eg] o;sf] k|efj ;a}h;f] d'n'sx?df b]vf kb}{ uPsf] kfOG5 . o; dxfdf/LnfO{ ljZj :jf:Yo ;+u7gn]
Unf]an Od/h]G;Lsf] ¿kdf 3f]if0ff ul/;s]sf] 5 / cGt/fl{\i6«o d'›f sf]ifn] klg o;sf] k|efj @))* sf]
ljZjJofkL ljQLo ;+s6eGbf klg 7"nf] x'g] hgfPsf] 5 . g]kfndf klg b]z !) r}qaf6 ns8fpgdf
uPkl5 oxfFsf] hghLjg si6s/ aGb} uPsf] 5 . Jofkfl/s k|lt:7fg, ljsf; cfof]hgf, xf]6n Joj;fo,
pBf]u sn sf/vfgf, oftfotf If]q, l;g]df 3/, :yfgLo ahf/ ;a} aGb /x]sf 5g . lghL If]qsf c:yfoL
sd{rf/Lx? / b}lgs Hofnfbf/Ldf sfd ug]{ dhb'/x?sf] cfDbfgLsf] ;|f]t aGb ePsf] 5 . j}b]lzs
/f]huf/Ldf uPsf g]kfnLx?n] /f]huf/L u'dfpFb} uPsf sf/0f /]ld6ofG; cfo 36L ;s]sf] 5 . ljQLo
;+:yfx? Go"g sd{rf/Lx?af6 ;Lldt zfvfx? vf]nL ;Lldt ;dosf nflu lglZrt sf/f]af/x? dfq}
ul//x]sf 5g . g]kfnsf] Ps dfq ;]So'l/l6h ahf/ g]kfn :6s PS;r]Gh -g]K;]_ df lwtf]kqsf] sf/f]af/
;/sf/n] nfu" u/]sf] ns8fpgsf] ;dob]lv aGb 5 .
@= g]kfnsf] ljQLo If]qdf sf]/f]gfsf] k|efj
g]kfnnfO{ ljZj :jf:Yo ;+u7gn] pRr hf]lvddf /fv]sf] 5 . g]kfnn] sf]/f]gf ;+qmd0fsf] hf]lvdaf6
aRg k"j{ ;fjwfgL ckgfpg' kg]{ s'/fdf b'O{dt 5}g . xfnsf] cj:yfdf a}+s tyf ljQLo ;+:yfx¿sf
nflu tf]lsPsf] k|fylds If]qdf shf{ nufgL ug{'kg]{ clgjfo{ Joj:yf ul/Psf] s[lif, ko{6g, pmhf{ / s]xL
tf]lsPsf pBf]u Joj;fodf klg gLltut /fxtsf] cfjZostf tTsfn b]lvPsf] 5 . oltv]/ sf]le8–!(
af6 dfgj :jf:Yodf kg]{ hf]lvdsf] 8/ Psflt/ 5 eg] csf]{ ljZje/ g} of] dxfdf/Ln] cy{tGqdf
dGbL Nofpg] 7"nf] k|foM lglZrt 5 . sf]/f]gf 8/sf sf/0f a}+sx?n] cf+lzs ¿kdf dfq ;]jf lbO/x]sf]
5g . u|fxsx?nfO{ klg a}+s;Dd k'Ug w]/} g} sl7gfO{ a]xf]{g' k/]sf] 5 . ljQLo ;+:yfaf6 shf{ lnPsf
u|fxsx?nfO{ ;DalGwt lgsfon] ls:tf tyf Aofhsf nflu tfs]tf ug{ ;ls/x]sf 5}gg\, h;n] ubf{
a}+sx?sf] t];|f] q}df;sf] ls:tf, Aofh ;d]t p7fpg ;s]sf] kfOb}g . g]kfnsf] ljQLo If]qdf sf]/f]gfn]
kfg]{ k|efjnfO{ lgDg adf]lhd pNn]v ug{ ;lsG5 .
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-s_ ljQLo If]qdf t/ntf ;+s'rgsf] ;DefjgfM ljQLo If]qsf lgIf]kstf{x?nfO{ lglZrt Aofh /
;]o/ xf]N8/x?nfO{ plrt k|ltkmn lbg a}+sx?n] ;'/lIft If]qdf nufgL ug{' cfjZos x'G5 . ;fy} cy{tGqsf]
;d[l4sf nflu a}+sx?sf] nufgL pTkfbgd'ns If]qdf k|jfx x'g' h?/L 5 . Psflt/ ;fFjf, Aofh gp7g] /
csf{]lt/ hl6n kl/l:yltsf sf/0f lgIf]kstf{x?n] cfkm";Fu} clws gub /fVg] k|j[lQ a9g;Sg] b]lvG5 .
h;n] ubf{ a}+sx?sf] t/ntf ;+s'rg a9g ;S5 . ;dfGo cj:yfdf ljQLo ;+:yfx?n] /]ld6ofG; /
cfoftsf sf/0f lgIf]k / nufgL b'j} If]q kfPsf], cfGtl/s cfly{s ultljlwx? a9]sf], ;/sf/n] /fh:j
k|fKt u/]sf] / ;du| cy{tGqsf] ultdf ;xof]u k'u]sf] lyof] . t/ casf] ;dodf sf]/f]gfsf] sf/0fn] ubf{
/]ld6ofG; / cfoft b'j} 36b} uPsf 5Gf, h;n] ubf{ ljQLo If]qsf] t/ntfnfO{ klg v'DRofpg] b]lvG5 .
;fy} ns8fpgsf] ;do nlDaP;+u} ;/sf/åf/f ;DkGg ug]{ ljsf; lgdf{0fsf sfdx? k|foM 7Kk x'g yfn]sf
5g . o;sf/0fn] klg ljQLo If]qdf t/ntf ;+s'rg Nofpg] b]lvG5 .
-v_ ljQLo ;+:yfx?sf] gfkmf 36g] ;DefjgfM cy{zf:qLo dfGotf cg';f/ ;du| cy{tGqsf]
ljsf;n] ljQLo If]qsf] ljsf; / ljQLo If]qsf] ljsf;n] cy{tGqsf] ljsf;df j[l4 u/fpF5 . sf]/f]gf
efO/;sf sf/0f cGt/fl{i{6«o d'›f sf]ifn] ljZjsf] cy{tGq g} Ps ztfAbL klxn]sf] cj:yfdf kms{g ;Sg]
vt/f ePsf] cf}+NofO;s]sf] cj:yfdf ljZj a}+sn] g]kfnsf] cfly{s j[l4b/ @ bzdnj * k|ltztdf
v'Drg] k|If]k0f u/]sf] 5, oBlk ;/sf/n] cfly{s j[l4nfO{ *=% k|ltzt;Dd k'/ofpg] nIo /fv]sf] lyof] .
o;sf] k|ToIf k|efj a}+ssf] t/ntf / gfkmfdf b]lvg]5 . a}+sx?sf] ls:tf / Aofh gp7bf / gof+ nufgLsf
If]qx? v'lDrb} uPsf sf/0f Aofh cfDbfgL 36g] / k|f]lehg a9g] r'gf}lt b]lvG5 eg] cfoft, lgof{t
tyf ljsf; lgdf{0fsf sfo{x? k|efljt ePsf sf/0f a}+sx?sf] u}/Aofh cfDbfgL klg 36b} hfg] ;xh}
cg'dfg ug{ ;lsG5 .
-u_ ljQLo If]qsf] v/fa C0f a9g] ;DefjgfM cfhsf] ;dodf ljQLo If]qdf tLa| k|lt:kwf{sf] aLr
u|fxsx? tfgftfg u/L Go'g lwtf]df ;d]t shf{ k|jfx ul//x]sf kfOG5 . sltko a}+sx?sf] l/se/Lsf] ;do
cy{tGq ;fdfGo cj:yfdf /xFbf klg lgs} s:6s/ x'g] u/]sf] kfOG5 . o:tf] ;d:of vf;u/L ljsf; a}+s
/ ljQ sDklgx?df a9L b]lvg] u/]sf] 5 . clxn] t emg ljZj kl/l:ylt;Fu} b]zsf] cy{tGq g/fd|/L ynf
kg]{ cj:yfsf] l;h{gf ePsf] 5, h;n] ubf{ ls:tf / Aofh p7fpg a}+sx?nfO{ kmnfdsf] lrp/f rkfpg'
;/x g} 5 . ko{6g jif{;Fu} xjfO{ tyf kf6{k'hf{, xf]6n, ;fj{hlgs oftfoft, 6«]lsª, dfpG6]lgol/ª, l/;f]6{,
ofl{\ˆ6ª nufot ko{6g Ifq]df dfq} a}+s tyf ljQLo If]qx?sf] Jofks nufgL eO;s]sf] 5 . sf]/f]gfsf]
sx/;+u} a}+sx?sf] of] nufgL hf]lvddf k/]sf] 5 . xf]6n tyf ko{6g Joj;fo,pBf]u, snsf/vfgf,
lgdf{0f Joj;fox?df ns8fpgn] 7"nf] IftL k'u]sf] 5 . s'v'/f kfng, afv|f kfng, s]/f v]tL nufotsf
s[lif If]qdf klg ns8fpgsf] g/fd|f] c;/ k/]sf] b]lvG5 . o:tf If]qdf k|jfx ePsf] shf{x?sf] ls:tf
/ Aofh p7fpg a}+sx?nfO{ ;d:of kg]{ b]lvG5, h;sf] kl/0ffd :j¿k ljQLo If]qdf v/fa C0fsf] c+z
a9g] ;Defjgf /x]sf] b]lvG5 .
-3_ n3'ljQ ljQLo ;+:yfx?sf] cl:tTj ;+s6df kg]{ ;DefjgfM sf]/f]gf efO/;sf] clxn]sf]
dxfdf/Ldf ;du| ljZj g} cfqmfGt ag]sf] 5 . cfly{s ultljlw k|fo 7Kk 5g . pBf]u, snsf/vfgf,
;]jf–Joj;fo, s[lif Joj;fo tyf cGo If]qx¿ ultxLg ePsf] cj:yf 5 . cfh u|fdL0f ljkGg ju{ jf
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ul/vfg] cltljkGg, ;fgf ls;fg ;d'bfonfO{ pgLx¿sf] hLjgofkg wfGg g} g;Sg] u/L k|efj kf/]sf] 5 .
g]kfndf n3'ljQ ;]jf k|jfx ug]{ n3'ljQ ljQLo ;+:yfx¿n] u|fdL0f b"/b/fhdf /x]sf ljkGg kl/jf/nfO{
yf]/} dfq eP klg ljQLo kx'Frsf] ;]jf k|bfg ub}{ cfPsf] s'/fnfO{ gsfg{ ;lsFb}g . cfly{s cf}hf/sf
¿kdf tL ljkGg ju{df s]xL g s]xL cfly{s lqmofsnfkdf kx'Fr /fVg] n3'ljQ ljQLo ;+:yfx¿sf] 9f]sf
aGb k|foM 5 . oL n3'ljQ ;+:yfx¿df cfw'lgs ;"rgf k|ljlw geP s} sf/0fn] klg cfkmgf ;b:ox¿nfO{
o; ljifd kl/l:yltdf cfw'lgs k|ljlw dfkm{t ;]jf lbg ;Ifd b]lvFb}gg . sf]/f]gf ;+qmd0fsf sf/0f
shf{ lng]–lbg], art /fVg] jf lemSg] tyf cGo ;fdflhs nufotsf ultljlwx¿af6 6f9f /xg afWo
ePsf tL ju{x¿sf] a9L k|efljt ePsf] b]lvG5 . n3'ljQ ljQLo ;+:yfx¿sf] p2]Zo d'Vo ¿kdf
;b:ox¿nfO{ ljQLo ;]jf lbg' xf] / n3'ljQ ;+:yfx¿sf] cfDbfgLsf] d'Vo ;|f]t shf{af6 x'g] Aofh xf] .
sf]/f]gf k|efjaf6 shf{sf] Aofh cfDbfgLdf ;+s'rg cfO;s]sf] cj:yf 5 . h;af6 /fi6«nfO{ a'emfpg]
;+:yfut s/sf ;fy} ;+:yfnfO{ lbuf] agfpg] ljljw sf]ifdf hfg] /sddf x|f; x'g] b]lvG5 . n3'ljQ ljQLo
;+:yfx¿sf] ;~rfng vr{df sf]/f]gf k|efj s} sf/0fn] xfnsf] Joj:yfdf s'g} ;}4flGts lg0f{o gePdf
s6f}tL x'g] cj:yf b]lvFb}g . vf; u/L sd{rf/L vr{ ljQLo ;+:yfx¿sf] s'n vr{sf] cfsf/df 7"nf] x'g]
u5{ . o;/L x]bf{ cfDbfgLdf ;+s'rg cfpg] / vr{ eg] oyfl:yltdf /xg] cj:yfn] ubf{ cfDbfgL / vr{sf]
;Gt'ngdf gsf/fTds c;/ kg]{ cfsng ug{ ;lsG5 . ns8fpg nlDag] cj:yf cfPdf sd{rf/Lx¿nfO{
lagf tna labf jf cf+lzs vr{ n]Vg] cj:yf gcfpnf eGg ;lsb}g . n3'ljQsf] csf]{ kf6f] xf] pRr
c;'nL b/ sf]/f]gf ;+qmd0fsf sf/0f shf{u|fxLx¿n] sl7gfOsf] ;fdgf ug{'kg]{ ePsfn] c;'nL b/df
lu/fj6 cfPsf] 5 . o; sf/0f ljQLo ;+:yfsf] 7"nf] shf{sf] efsf gf£g] / ;f] shf{sf] cltl/Qm shf{
hf]lvd vr{ n]vf+sg ug{'kg]{ ePsfn] vr{df j[l4 x'g] b]lvG5 . o;n] ljQLo ;Gt'ngnfO{ k|efj kfg]{
k|foM lglZrt 5 . shf{ nufgLsf] cfsf/df x|f; cfPsf sf/0f n3'ljQ ;+:yfx¿nfO{ bL3{sfnLg ¿kdf
cfosf] ;|f]tdf k|efj kg]{5 .
n3'ljQsf] csf]{ dd{ ;b:o;Fu lg/Gt/ ;Dksdf /xg' xf] . sf]/f]gfsf] k|efjsf sf/0f nfdf] cjlw;Dd
;b:ox¿;Fu n3'ljQ ;+:yfx¿n] ;Dks{ :yflkt ug{ g;Sg] cj:yf x'g ;S5 . o;f] ePdf ;b:ox¿
lgliqmo x'g'sf ;fy} knfog x'g] ;Defjgf ;d]t /x]sf] b]lvG5 . ;b:ox¿af6 shf{ c;'nL gePs} sf/0f
;do ;Ldfleq o; k|sf/sf] shf{ e'QmfgL ug{ n3'ljQ ;+:yfx¿nfO{ sl7gfO x'g hfG5 . Psftkm{ lnPsf]
shf{ ;fk6sf] pRr Aofhb/ 5 eg] ltg{ ;Sg] Ifdtfdf x|f; cfPdf a}+s ljQLo ;+:yfx¿af6 k'gMshf{
;fk6 kfpg /f]s nfUg] x'g ;S5 . o;af6 n3'ljQ ;+:yfx¿sf] k'FhLsf] ;|f]tdf ;d]t lu/fj6 cfpg]
cg'dfg ug{ ;lsG5 . g]kfnaf6 j}b]lzs /f]huf/Ldf hfg] emG8} %) nfv hgzlQmsf] clwsf+z ;+Vofdf
/f]huf/L w/fkdf k/]sf] 5 . o;n] ljk|]if0f cfk|jfxdf ;+s'rg cfO;s]sf] cj:yf xf] . n3'ljQ sf/f]af/df
;+nUg kl/jf/sf nueu ^) k|ltzt ;+Vof j}b]lzs /f]huf/Ldf /x]sf] cg'dfg 5 . o;af6 ;+:yfx¿sf]
shf{ c;'nLdf k|ToIf c;/ kg{ hfg] / ;du| b]zsf] cfly{s j[l4b/df gsf/fTds c;/ kg{ hfg] b]lvG5 .
olb j}b]lzs /f]huf/Lsf] lg/Gt/tf jf pQm hgzlQmnfO{ cGo ;;fgf pBf]u, Joj;fo jf ;Lkd"ns k];fdf
;+nUg u/fpg g;lsPdf shf{ pkef]u u/]sf ;b:ox¿af6 shf{ c;'nL ug]{ j}slNks pkfo b]lvFb}g .
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#= cGtdf,
a}+lsª If]qdf sf]/f]gf efO/;sf] k|efjnfO{ s]xL /fxt lbg s]G›Lo a}+sn] r}q !^ ut]sf] kl/kqdfkm{t
s]xL gLltut Joj:yf u/]sf] 5 . a}+s tyf ljQLo ;+:yfx¿n] g]kfn /fi6« a}+sdf clgjfo{ df}Hbftafkt
/fVg'kg]{ Joj:yf gub cg'kftdf ! k|ltzt s6f}tL ug]{, a}+s b/ / gLltut b/x¿ ! k|ltzt ljGb'n] s6f}tL
ug]{, k'gs{hf{ sf]ifsf] ;Ldf a9fO{ ^) ca{ ¿k}ofF sfod ug]{, r}t dxLgfdf c;'n x'g'kg]{ shf{sf] ls:tf
s'g} yk xhf{gf jf z'Ns glnO{ @)&& c;f/ dxLgf;Dddf c;'n ug{ ;lsg], @)&^ r}t dxLgfdf g}
e'QmfgL ug{ cfPdf cfwf/b/eGbf sd gx'g] u/L Aofh /sddf !) k|ltzt 5"6 lbg ;lsg], @)&^ r}t
dxLgfdf e'QmfgL cjlw tf]lsPsf ;Dk"0f{ rfn" k'FhL k|s[ltsf cNksfnLg shf{x¿sf] e'QmfgL cjlw
^) lbg;Dd yk ug]{nufot gLltut ;Daf]wg u/L s]xL /fxt k|bfg u/]sf] 5 . t/ of] g} kof{Kt eg] 5}g .
sf]/f]gf efO/;sf] k|efj cWog ug{ s]lG›o a}+sn] cWog 6f]nL g} u7g u/]sf] 5 . ;f] 6f]nLsf] k"0f{
l/kf]6{kl5 km]l/ s]xL /fxt Kofs]hx? s]lG›o a}+s dfkm{t cfpg ;Sg] cg'dfg eg] ug{ ;lsG5 . sf]/f]gf
efO/;sf] c;/nfO{ sd ug{ ljZj a}+sn] @* ldlnog cd]l/sL 8n/sf] ;xof]u ;Demf}tf u/]sf] 5 eg]
:jod\ ;/sf/n] klg cy{dGqfnono dfkm{t tflnsf agfP/ ! va{ (% ca{ ¿k}ofF cfGtl/s C0f p7fpg
eGb} g]kfn /fi6« a}+snfO{ kl/kq klg ul/;s]sf] 5 . sf]/f]gf efO/;sf] k|efjaf6 cfly{s Iflt sd ug{
tTsfnsf nflu s'gs'g If]qdf ns8fpgsf] a9L c;/ k/]sf] 5, ;f]sf] olsg u/L ;f]xL If]qnfO{ nlIft
u/L /fxt tyf k'g?Tyfgsf sfo{qmdx? Nofpg' h?/L 5 .
ns8fpg ;do a9b} hfFbf b]zdf a]/f]huf/L a9g], lg/k]If ul/aLdf j[l4 x'g], cfly{s j[l4 v'lDrg],
Go'g pTkfbg / clws dfu tyf sfnf]ahf/L a9g uO{ pRr d'›f:kmLltsf] ;d:of b]vf kg{;Sg], ko{6g,
pBf]u–Joj;fo, ljsf; lgdf{0fh:tf If]qx? w/f;foL x'g], /fhZj ;+sng Go'g eO{ ;/sf/nfO{ vr{sf]
;|f]t h'6fpg ;d:of x'g;Sg] b]lvPsf] 5 eg] k|ToIf j}b]lzs nufgL tyf b]zsf] zf]wgfGt/ l:yltdf klg
gs/fTds k|efj kg]{ b]lvG5 . o;/L b]zsf] a[xt cfly{s r/x? cwf]ultlt/ nfu]df a}+ssf] lgIf]k, shf{,
Aofh tyf u}/ Aofh cfDbfgL, a}+s C0f tyf ;d:t sf/f]af/ v/fa cj:yfdf k'Ug] cg'dfg ug{ ;lsG5 .
o;n] tTsfnsf] nflu a}+sx?sf] Jofn]G;l;6df Go"g k|efj k/]sf] b]lvg] eP klg b'/ufdL k|efj :j¿k
v/fa shf{sf] c+z a9g] cg'dfg ug{ ;lsG5 . lgIf]k / shf{ j[l4sf nflu tF 5f8 d 5f8 ug]{ a}+sx? ca
cfkmgf] nufgL ;'/lIft ug{, t/ntf Joj:yfkg ug{ / shf{nfO{ c;n ju{df Nofpgd} hf]8tf]8n] nfUg'kg]{
x'G5 . o;sf] nflu ;/sf/sf] /fxt Kofs]h / g]kfn /fi6« a}+ssf] lgb]{zg;Fu;Fu} a}+sx?n] ;f]xL cg'¿k
cfkmgf] cfGtl/s Joj:yfkgnfO{ cufl8 a8fpg] gLlt lng'kg]{ cfjZostf /x]sf] b]lvG5 .
;Gbe{ ;fdu|Lx?
b}lgs kq klqsfdf k|sflzt n]vx? .
;DalGwt j]j;fO6x? .
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g]kfn lwtf]kq af]8{sf] e"ldsf tyf nufgLstf{sf] cfzf
@

tf/f k|;fb km'Nn]n
pkfWoIf
;]o/ nufgLstf{ ;+3 g]kfn
;]o/ ahf/sf] ljsf; / lj:tf/ ug]{ d'Vo p2]Zo ;lxt :yfkgf eP kZrft g]kfnsf] k'FhL ahf/df
ljleGg gLlt tyf lgodx¿sf] lgdf{0f ul/ g]kfn :6s PS;r]+h dfkm{t g]kfn lwtf]kq af]8{n] g]kfnsf]
;]o/ ahf/ ;~rfng tyf lgodg sfo{ ul//x]sf] 5 . s'g} klg d'n'ssf] cfly{s ljsf; Pj+ ;d[l4 c;n
ljQLo k|0ffnLdf lge{/ /x]sf] x'G5 . ljQLo k|0ffnL cGtu{t ljQLo ;+:yf, ljQLo ahf/ / ljQLo pks/0fx?
kb{5g . cy{tGqnfO{ ultzLn agfpg ljQLo ;+:yfsf] cnfjf k'FhL ahf/sf] cToGt dxŒjk"0f{ e"ldsf
/xG5 . k'FhL ahf/sf] ljsf; Pj+ lj:tf/n] 5l/P/ /x]sf] artnfO{ ;+ul7t ul/ To;nfO{ pTkfbgzLn
If]qdf kl/rfng ug{ ;xof]u ub{5 . To;}n] bLuf] cfly{s j[l4 xfl;n ug{ cfGtl/s art kl/rfng ub}{
/fli6«o / cGt/f{li6«o nufgL clej[l4 ul/ k'FhL ahf/nfO{ ;Ifd, ultzLn / ljsl;t agfpg cfjZos
x'G5 . lj=;+= !(($ ;fndf lj/f6gu/ h'6 ldn / g]kfn a}+s lnld6]8n] k|ydk6s lwtf]kq lgisf;g u/]
kl5 g]kfndf cgf}krfl/s ¿kdf lwtf]kq ahf/sf] z'?jft ePsf] dfGg ;lsG5 . lj=;+= @)## ;fndf
;]So'l/6L vl/b / laqmL s]G›sf] :yfkgf kZrft ;/sf/L C0fkqsf] b}lgs vl/b, laqmLaf6 lwtf]kq
ahf/sf] ;+:yfut ljsf; ePsf] xf] . lwtf]kq sf/f]af/nfO{ Jojl:yt / lgoldt ug{ g]kfn ;/sf/af6
lj=;+= @)%) h]7 @% ut] g]kfn lwtf]kq af]8{sf] :yfkgf ePsf] xf] . lj=;+= @)^# ;fndf lwtf]kq
P]g @)$) vf/]h ul/ j[xt p2]Zo ;lxt lwtf]kq ;DaGwL P]g, @)^# hf/L ul/ g]kfn lwtf]kq af]8{n]
:jzfl;t / ;+ul7t ;+:yfsf] ¿kdf ;du| k'FhL ahf/sf] lgodg / ;'kl/j]If0f sfo{ ub}{ cfPsf] 5 . sl/a
@& jif{sf] cg'ej ;Dxfln ;s]sf] lwtf]kq af]8{n] k'FhL ahf/sf] lwtf]kq sf/f]af/sf] bf]>f] ahf/df
bL3{sfnLg ahf/ ljsf; /lj:tf/df cem ;;Qm ¿kdf k|of; ug{'kg]{ cfjZostf 5 .
g]kfndf xfn %) j6f ;]o/ bnfn (Stockbroker) dfkm{t g]kfn :6s PS;r]+hdf ;"rLs[t ePsfs'n
@!% sDklgx¿sf] ;+:yfks (Promoter) / ;j{ ;fwf/0fsf] nflu 5'6\ofO{Psf] ;d]t ;fwf/0f ;]o/
(Public Share) x¿ cef}ltlss/0f (Dematerialisation) ul/ ;lsPkl5 ;fj{hlgs ljbf afx]s
cfO{tjf/ b]lv ljlxjf/ ;Dd !! ah]b]lv #ah] ;Dd ;~rfng x'Fb} cfPsf]df ldlt @)&^ ;fn r}q
b]lv ! 306f ;do yk ul/ ck/fXg $ ah] ;Dd sf/f]af/ ul/+b} cfPsf] 5 . s'g} klg sDklgsf] ;]o/
d"Nodf cl3Nnf] lbgsf] clGtd sf/f]af/ d"No (Closing Price) nfO{ cfwf/ dflg pQm d"Nodf !) k|ltzt
eGbf a9L 36a9 gx'g] ul/ / pQm k/Llw leq /lx x/]s ;"rLs[t sDklgsf] ;]o/ sf/f]af/ ul/G5 . :6s
PS;r]Ghn] lwtf]kqx?sf] d"Nodf x'g ;Sg] c:jfefljs ptf/r9fjnfO{ lgoGq0f ug{sf nflu lwtf]kq
sf/f]af/ x'Fbf d"Nodf x'g ;Sg] 36a9sf] ;Ldf tf]s]sf] x'G5 . ahf/sf] efiffdf o;nfO{ ;ls{6 a|]s/
elgG5 . ahf/ :yfloTj, ;'/lIft Pj+ ;xh sf/f]af/sf nflu :6s PS;r]Ghn] o:tf] Joj:yf u/]sf] xf] .
k|To]s lbg ;]o/sf] k|yd sf/f]af/ x'Fbf pQm ;]o/sf] cl3Nnf] lbg sfod ePsf clGtd d"Nosf] % k|ltzt
/ To;kl5sf sf/f]af/x?sf nflu @ k|ltzt;Dd dfq 3l6a9L x'g] u/L sf/f]af/ x'g]u5{ . l8j]Gr/ ePdf
k|To]s lbg k|yd sf/f]af/df )=@ k|ltzt / To;kl5sf sf/f]af/x?df )=! k|ltzt ;Ddsf] b/n] d"No
kl/jt{g x'g ;S5 . o;}u/L sf/f]af/ ;'? ePsf] klxnf] 306fdf g]K;] kl/;"rs $ k|ltztn] 36] jf a9]df
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@) ldg6, bf];|f] 306fdf % k|ltztn] 36] jf a9]df $) ldg6 / t];|f] 306f jf To; kl5sf] ;dodf ^
k|ltztn] 36] jf a9]df afFsL k"/} lbgsf] sf/f]af/ :yug x'g] Joj:yf 5 . @@ va{ ;Dd k'u]sf] g]kfnsf]
k'FhL ahf/sf] k'FhLs/0f (Market Capitalisation) cfhsf] ldlt ;Dd cfO{k'Ubf sl/a ?=!$ va{sf]
xf/fxfl/df cfO{;s]sf] 5 / ;"rLs[t sDklgx¿sf] (Nepse Index) !@%) sf] xf/fxfl/df cfP/ sf]/f]gf
efO/; -sf]le8–!(_ sf] c;/n] /fHoåf/f cljnDag ul/Psf] ns8fpgsf] sf]kefhgdf k/]sf] 5 .
xfd|f] l5d]ls /fi6« ef/tdf Securities and Exchange Board of India (SEBI) dfkm{t $^!(
;]o/ bnfn (Stockbroker) dfkm{t ;]o/ sf/f]af/ e}/x]sf] 5 . h;df & j6f qm]l86 /]l6+u Ph]lG;
/x]sf 5g\ .To:t} @!& j6f dr]{+6 a}+s/x¿n] ;]jf lbO/x]sf 5g eg] $( j6f Do"r'cn km08x¿n] ;]o/
;DaGwL sf/f]af/ ul//x]sf 5g . xfn cg'dflgt tYofÍ cg';f/ NSEdf ;"rLs[t sDklgx¿sf] ahf/
d"No (Market Capitalisation) 2=27 Trillian US $/Bombay Stock Exchange (BSE) df ;"rLs[t
sDklgx¿sf] ahf/ d"No (Market Capitalisation) 2=1 TrillianUS$ 5 .
kfls:tfgdf O:nfdfafb :6s PS;r]+h dfkm{t sl/a $)) ;]o/ bnfn (Stock broker) dfkm{t
ljleGg ;"rLs[t sDklgx¿sf] ;]o/ sf/f]af/ e} /x]sf] 5 eg] xfn ;f] sDklgx¿sf] ahf/ d"No (Market
Capitalisation) 54 Billion US $ 5 . @! j6f sDklgx¿n] Credit Rating Ph]lG;sf] sfd ub}{ cfO{/x]sf
5g . csf]{ xfd|f] l5d]ls blIf0f Pl;ofnL If]qLo ;xof]u ;+u7g (SAARC) df cfj4 /fi6« >Ln+sfdf
sf]nDjf] :6s PS;r]+h dfkm{t !% j6f ;]o/ bnfn (Stockbroker) /x]sf] / ToxfF ;"rLs[t sl/a #))
j6f sDklgsf] ;]o/ sf/f]af/ eO{/x]sf] / lt sDklgx¿sf] ahf/ d"No (Market Capitalisation) sl/a 15
Billion US $ /x]sf] 5 . csf]{ blIf0f Pl;ofnL If]qLo ;xof]u ;+u7g (SAARC) df cfj4 /fi6« a+unfb]z
(Bangladesh)df 9fsf :6s PS;r]+h dfkm{t sl/a @#* j6f ;]o/ bnfn (Stockbroker) /x]sf] / pQm
a|f]s/åf/f ;]o/ sf/f]af/ x'Fb} cfPsf] 5 . sl/a ^ ;o ;"rLs[t sDklg (Listed Company)x¿sf] ahf/
d"No (Market Capitalisation) 50 Billion US $ /x]sf] 5 . To;}ul/ ;a}eGbf ;fgf] blIf0f Pl;ofnL
If]qLo ;xof]u ;+u7g (SAARC) df cfj4 /fi6« e'6fgdf (Royal Security Exchange of Bhutan) dfkm{t
% j6f ;]o/ a|f]s/ åf/f @! j6f ;"rLs[t sDklg (Listed Company) x¿sf] ;]o/ sf/f]af/ x'Fb} cfPsf]
5, h;sf] ahf/ d"No (Market Capitalisation) 33 Billion US $ /x]sf] 5 / sl/a 15 Billion US $
-;/sf/L C0fkq_ Bond sf] ;d]t sf/f]af/ x'Fb} cfO/x]sf] 5 . To;}u/L 6fk' 6fk' ldn]/ lgdf{0f ePsf]
/dl0fo blIf0f Pl;ofnL If]qLo ;xof]u ;+u7g (SAARC) df cfj4 /fi6« dflNbE;df clk|n @))@ df
(Capital Market Development Authority) sf] clwgdf /x]sf] dflNbE; :6s PS;r]+h dfkm{t @))*
hgj/L b]lv ( j6f;"rLs[t sDklgx¿sf] ;]o/df sl/a $# xhf/ nufgLstf{x¿n] nufgL ul//x]sf 5g\
h;sf] ahf/ d"No (Market Capitalisation) !& ca{ %) s/f]8 dflNbleog d'›f /x]sf] 5 .
blIf0f Pl;ofnL If]qLo ;xof]u ;+u7g (SAARC) /fi6« afx]s Dofgdf/sf] ;]o/ ahf/sf] klg hfgsf/L
lng' kg]{ h¿/L lsg 5 eg] sl/a % jif{ cufl8 Securities and Exchange commission of Myanmar
(Regulatory body) v'Nnf ul/Psf] / ;]o/ ahf/n] pQm cjlw leqdf lgs} 7"nf] pbfx/0fLo k|ult
ul/;s]sf] x'gfn] oxfF ;f] k|ultnfO{ pNn]v ug{' ;fGble{s b]lvG5 h;df Securities and Exchange
Commission of Myanmar lgodg lgsfosf] ¿kdf /x]sf] / oxfFsf sDklgx?df hfkfg h:tf] clt
ljsl;t /fi6«sf sDklgx¿n] ;fem]bf/L u/]sf 5g\ . h'g b]zdf ^ j6f sDklgsf] dfq} sf/f]af/ x'G5 .
Dofgdf/df Japan Exchange Group sf] !*=&% k|ltzt Myanmar Economic Bank sf] %! k|ltzt /
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Daiwa Institute of Researchsf] #)=@% k|ltzt ul/ hDdf # j6f ;+:yfsf] nufgL ePsf] Exchange

n] ^ j6f sDklgx¿sf] ;]o/ sf/f]af/ u/fO{/x]sf] 5 . hfkfg h:tf] clt ljsl;t d'n'ssf] ;xof]u kfO{
cTofw'lgs k|ljlwnfO{ k|of]u ub}{ VPN Network dfkm{t ;]o/ sf/f]af/ eO{/x]sf] 5 eg] Commercial
Bankx¿sf] :jfldTj Stock Exchange df %! k|ltzt / a|f]s/ sDklgx¿sf] :jfldTj pNn]vgLo
;xefuLtf b]Vg ;lsG5 . o; s'/fn] s] k'li6 ub{5 eg] Commercial Bank x¿n] klg a|f]s/ sf/f]af/
ug{ ;S5g\\ eGg] pbfx/0f b]Vg ;lsG5 h;df hfkfgh:tf] clt ljsl;t /fi6«sf sDklgx¿sf] ;xefuLtf
/x]sf] 5 .
g]kfnsf] cfly{s ljsf;sf] klxnf] kfO{nf eg]s} klxnf] k6s lj=;+= !(($ df lj/f6gu/ h'6ldN; /
g]kfn a}+sn] ;]o/ hf/L u/]sf lyP . lj=;=!(() ;fndf :yfkgf ePsf] g]kfn a}+sdf ;j{ ;fwf/0fx¿sf]
k'FhL nufgLn] nufgLstf{x¿sf] nufgLk|ltsf] xf};nf a9fPsf] lyof] . ;/sf/n] @)!* ;fndf klxnf]
k6s C0fkq lg:sf;g u/]sf] lyof] . lghL If]qaf6 lj=;+=@)%$ ;fndf >L/fd ;'u/ ldN;n] C0fkq
hf/L u/]sf] lyof] . a}+sx? dWo] lxdfnog a}+sn] lj=;+=@)%( ;fndf klxnf]k6s C0fkq hf/L u/]sf]
lyof] . o;/L ;'¿jft ePsf] k'FhL lgj];sf] sfo{ sl/a ** jif{;Dd lg/Gt/ rln/x]sf] 5 / eljiodf klg
o;sf] pkfb]Ptf sfod} /lx /xg] 5 . To;df klg g]kfnsf] cfly{s ljsf;df a}+s tyf ljQLo;+:yf,hn
ljw't sDklg, O{G:of]/]G; h:tf sDklgx¿df ;j{;fwf/0f gful/sx¿sf] nufgLnfO{ pTk|]l/t ug]{ sfd
@)$^ ;fnsf] /fhg}lts kl/jt{g;+u} ePsf] lyof] . To;kl5 qmdzM ljb]zL nufgLsf a}+sx¿ :yfkgf
x'g yfn] /g]kfln gful/sx¿n] klg lt sDklg jf ;+:yfx¿sf ;]o/x¿ vl/b ug]{ df}sf kfP h;n]
ubf{ k|fylds ;]o/df u/]sf] nufgLnfO{ gubdf kl/0ft ug]{ dfWod vf]lh ug{ yflnof] / bf]>f] ahf/sf]
ckl/xfo{ cfjZostfnfO{ dWogh/ ub}{ / ;]o/ahf/sf] dxŒjnfO{ /fHoåf/f b[li6ut ub}{ ahf/sf] lgodg
Joj:yfsf nflu @)%) ;fn h]i7 @% ut] g]kfn lwtf]kq af]8{sf] :yfkgf ePsf] eof] .
k'FhL ahf/sf] ljsf; qmddf Open Cry System af6 Semi Automated System df nluPsf]
;donfO{ k''FhL ahf/sf] k/Dk/fut dfGotf cg';f/ rln cfPsf] k|0ffnLnfO{ cfw'lgs k|ljlw;+u ;fIffTsf/
u/fO{Psf]n] o; ljsf; qmdnfO{ k'FhL ahf/sf] cfw'lgs o'udf k|j]z ug]{ sf]if]9'+ufsf] ¿kdf lnOG5 / ;]o/
ahf/sf] ljsf;qmd ;+u} @)&@ ;fn df3 ;Dd ef}lts ¿kdf /x]sf;]o/ k|df0fkqx¿ cef}ltlss/0f
(Dematerialisation) af6 dfq} sf/f]af/ ug{'kg]{ Joj:yf ul/of] . h;n] ubf{ g]kfnsf] ;]o/ahf/df gofF
gofF k|ljlw / k|of]usf] >[+vnf a9\b} uPsf] b]lvG5 . o; >[+vnfnfO{ cem Ps sbd cl3 a9\b} @)&%
;fn sflt{s @) ut]b]lv cgnfOg sf/f]af/ k|0ffnLsf] Joj:yf ul/of] t/ ;f] k|0ffnL k|lt ;j{ ;fwf/0f
nufgLstf{x¿sf] cfsif{0f sd b]lvPsf] / ;f] k4ltdf sltko ;'wf/ ug{'kg]{ cfjZostf b]lvG5 .
g]kfnsf] ;]o/ahf/df lgodg ug]{ lgsfox¿ jLr tf/tDotf/ ;dGjosf] cefj slx st} vl8\sg' x'Fb}g /
To;f] eof] eg] nufgLstf{x¿sf] ljZjf; u'Dg uO{ of] If]qdf cfpg] k'FhL knfog x'g ;Sg] ;Defjgf /xG5.
g]kfndf /x]sf] Psdfq :6s PS;r]Gh ;/sf/L :jfldTjdf /xbf To;nfO{ Joj;flos Pj+ k|lt:kwL{
agfpg ahf/sf] cfjZostfnfO{ ;d]t dWogh/ u/L To;sf] ;+/rgfTds ;'wf/;+u;+u} csf]{ Joj;flos
:6s PS;r]Ghsf] cfjZostf b]lvG5 . k|fylds ahf/ b]zJofkL eP h:t} bf];|f] ahf/ ;]jfnfO{ klg
b]zJofkL agfpg cfZjf k|0ffnLsf] 9fFrfdf afl0fHo a}+ssf ;xfos sDklg dfkm{t bnfn Joj;flosf]
cg'dltkq lbO{ x/]s :yfgLo :t/df bnfn Joj;flosf] Joj:yf ug{'kg]{ b]lvG5 . ;]o/ ahf/sf] bfo/f
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hlt km/flsnf] kfg{ ;Sof] TolQs} dfqfdf nufgLsf] cfsf/ klg 7"nf] x'G5 . lwtf]kq ahf/ clt g}
ultzLn / ;+j]bgzLn ahf/ xf] ljZjdf xfn} ljsf; ePsf gljgtd k|ljlw;+u;+u} lwtf]kq ahf/ klg
k|ljlw d}qL x'g' cfjZos 5 . To;sf nflu lwtf]kqsf] bf];|f] ahf/ sf/f]af/ k|0ffnL cGt/f{li6«o dfGotf
k|fKt / clt ;'ljwfo'Qm x'g' h?/L 5 . lwtf]kq ahf/df ;+:yfut nufgLstf{sf] cefjsf sf/0f xNnfsf
e/df x'g] ptf/r9fj lgoGq0fsf nflu ;+:yfut nufgLstf{nfO{ ahf/df k|j]z u/fpg' pko'Qm x'G5 To:t}
b]zdf k|ToIf j}b]lzs nufgLnfO{ ;d]t k|f]T;fxg ul//x]sf] cj:yfdf cfjZos sfg'g agfO{ u}/ cfjf;Lo
g]kfnL;+u /x]sf] k'FhLnfO{ k'FhL ahf/ dfkm{t\ b]z leTof{pg'kg]{ b]lvG5 . b]zsf] cy{tGqsf] P]gf dflgg] k'FhL
ahf/df jf:tljs If]qsf sDklgx?sf] pkl:ytL Go'g x'Fbf lwtf]kq ahf/sf] lbzf / cy{tGqsf] lbzf
ljkl/t /x]sf] lj1x?sf] ;/f]sf/nfO{ ;Daf]wg ug{ jf:tljs If]qsf sDklgx?nfO{ k'FhL ahf/df k|j]z
ug{ k|ydtM k|f]T;fxg ug]{ tyf clgjfo{ ug]{ ;Ddsf gLlt cjnDag ug{'kg]{ b]lvG5 . ahf/df nufgLsf]
pks/0fdf ;fwf/0f ;]o/sf] k|e'Tj /xFbf ;/sf/L tyf ;+:yfut C0fkqsf] bf];|f] ahf/sf] ljsf; x'g
g;s]sfn] nufgLsf x/]s pks/0f ljsf; ul/g' k5{ .
cGTodf, cf+lzs ;]o/ (Fractional Share) sf] s'/f u/f}+ . g]kfndf g]kfn lwtf]kq af]8{sf] sfg'gdf
o:tf] vfnsf] lgodst} pNn]v u/]sf] kfO{+b}g . To:tf ;]o/x¿ :6s ljefhg u/]/ ul/g] x'Fbf g]kfnsf] ;]o/
ahf/df klg ;]o/sf] c+lst d"Nodf kl/jt{g ul/g' k5{ eGg] jx; rNg yfn]sf] 5 . ;"rLs[t sDklgx¿
dWo] xl/l;4L O{6f sf/vfgfsf] /;f]lN6 xf]6nsf] k|lt lsQf ¿=!).–c+lst d"Nodf ;]o/ lgisf;g ul/Psf]
lyof] . clxn]sf] ljwdfg sfg'gdf !)).– eGbf sd d"Nodf ;]o/sf] c+lst d"No/fVg kfO{+b}g . l5d]sL
b]z ef/tdf ¿=!.– ;Dd klg ;]o/ d"No c+lst 5 / clwsf+z ;]o/sf] c+lst d"No ¿=!).– 5 . sd
c+lst d"Nodf ;fgf] eGbf ;fgf] d"No sfod ubf{ w]/} eGbf w]/} ;j{;fwf/0f nufgLstf{x¿sf] ;xefuLtf
e} w]/} kF'hL lgj]; ug{ g;Sg] nufgLstf{x¿sf] ;d]t kx'Fr k'lu /fli6«o kF'hL lgdf{0fdf ;xof]u k'Ug] cfzo
xf] . g]kfndf klg pbfx/0fsf] nflu o'lglne/ sDklgsf] c+lst d"No !)).– sf] ahf/ d"No !*))).–
;Dd sf/f]af/ ePsf] /xfd|f] ljwdfg lgod cg';f/ slDtdf clgjfo{ !).– lsQf lsGg' kg]{x'G5 h:n]
ubf{ !*)))).– eGbf sddf sDklgsf] ;]o/xf]N8/ x'g kfO{Fb}gt/ !)).– c+lst ;]o/ d"NonfO{ cf+lzs
;]o/ (Fraction Share) u/L !) efudf 6'j|mØfpg] xf] eg] ¿=!).– x'g] / ;f] ;]o/ k|lt lsQf ¿=!*)).– df
kfOg] ePsf]n] !) lsQf ;]o/sf] ¿=!*))).– dfq} kg]{ x'Fbf ;fgf ;fgf nufgLstf{x¿ klg /fd|f] k|ltkmn
lbg] sDklgdf ;xefuL aGg ;Sg] x'gfn] g]kfn lwtf]kq af]8{n] ahf/ ;'wf/ tyf ljsf;sf cGo ljifo
j:t'x?sf] cltl/Qm o; ljifodf ;d]t ljrf/ ug{'kg]{ cfjZostf b]lvG5 .
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1. Introduction
Stock market is a market where stocks are bought and sold (Zuravicky, 2005). In an economy,
besides playing the role of a source for financing investment, stock market also performs
a function as a signaling mechanism to managers regarding investment decisions, and a
catalyst for corporate governance (Samuel, 1996). However, stock market is best known
for being the most effective channel for company’s capital raise (Zuravicky, 2005). People
are interested in stock because of long-term growth of capital, dividends, and a hedge
against the inflationary erosion of purchasing power (Teweles and Bradley, 1998). Another
feature that makes the stock market more attractive than other types of investment is
its liquidity (Rasheed et al., 2018). Most people invest in stocks because they want to be
the owners of the firm, from which they benefit when the company pays dividends or
when stock price increases (Croushore, 2006). However, many people buy stocks for the
purpose of control over the firms. Regularly, shareholders need to own specific amount of
shares to be in the board of directors who can make strategic decisions and set directions
for the firms.

The individual investment decision in economic utility theory is viewed as a trade off
between instant consumption and late consumption. The individual investor evaluates
the benefits of consuming today against the benefits that would be gained by investing
unconsumed funds in order to obtain greater consumption in the future. If the individual
chooses to delay consumption he will select the portfolio that will maximize his enduring
satisfaction (Usmani, 2012). Morgenstern and Von Neumann (1953) stated that investors
are completely rational, deal with complex choices, are risk-averse and want to maximize
their wealth. According to utility theory, individual investors select the portfolio that
increases their expected utility measured in expected return while decreases the risks or
losses (Shefrin and Statman, 1985). Investors are bounded in their rationality. They do not
have all relevant information, unlimited cognitive and mathematical capacities, besides
their knowledge and experience is also limited (Bashir et al., 2013).
Bashir et al. (2013) showed that besides satisfying the financial needs, investors also
strive to satisfy socially oriented needs. The study also found that individual investors
not only give importance to financial gains but also give importance to social interaction
with other investors, and therefore enjoy investing as a free-time activity. Thus, this study
followed an extended utility approach along with supporting behavioural finance, which
states that investing offers both utilitarian and expressive benefits. Therefore, investors
display a palette of different needs besides the financial aspects of investing (Fisher and
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Statman, 1997, Statman, 1999, and Statman, 2002). According to Al-Tamimi (2006), the
most influencing factors were past performance of the firm’s stock, expected corporate
earnings, government holdings, stock marketability, get rich quick, and the creation
of financial markets. The least influencing factor were expected losses in international
financial markets, expected losses in other local investments, family member opinions,
minimizing risk, and gut feeling on the economy.
Warren et al. (1990) determined individual investment selections stranded on lifestyle
and demographic attributes. These investors see rewards as contingent upon their own
behaviour. Nagy and Obenberger (1994) examined influencing factors of investors through
a set of 34 questions. The study found that classical wealth-maximization criteria are
important to investors, although they are affected by a variety of decisive factors while
choosing stocks. Mutswenje (2014) found that investor’s decisions are often supported by
decision tools. According to Kimeu et al. (2016), investment decisions are influenced by
either the traditional or the behavioural theory of finance. Companies can concentrate on
particular profitability ratios if they would know the level of influences over the customers,
and shape up their future company policies and strategies. According to Lucey and Dowling
(2005), the image of stock provokes the emotions in investors to some extent derivative
of the investment behaviour. News and market information also play an important role in
influencing the investors investing decision. Similarly, Lee et al. (2009) found that company
stability is the most influencing factor of stock selection of individual investors. In addition,
Nesa (2017) found that there is a significant positive relationship between expected gain
and losses and investment decision.
Merikas et al. (2004) showed that the most important variables were related to classic
wealth maximization criteria. Coverage in the press, statements from politicians and
government officials, and political party affiliation were unimportant to most stock
investors. The five important factors are identified as accounting information, personal
financial needs, subjective/personal, advocate recommendation, and neutral information.
Falk and Matulich (1976) observed the relationship between some personal characteristics
of a group of investors and a group of investment advisors, and the degree of risk attributed
by them to various types of financial investments. Similarly, Sharpe (1964) surveyed on
5170 investors across five countries, namely Australia, Canada, United Kingdom and United
States, to analyse the determinants of socially responsible investments. The results showed
that investors took company environmental and social behaviour into consideration in
making investment choices, which is actually reflected though the stakeholders’ attitude
toward the company from different sides of company performance.
Riley and Chow (1992) found that risk aversion increases with the increase in age which
also decreases i.e., after 65 of age retirement. Hoffmann et al. (2006) assessed the needs
and conformity behaviour on investors. The results indicated that besides satisfying the
financial needs, investors also struggle to satisfy socially oriented needs. In addition, Sevil
et al. (2007) aimed at understanding the decision processes of small investors trading in
Istanbul stock exchange. The study found that investors are not completely rational as
perceived by traditional finance theories. Makrani and Abdi (2014) observed the effects
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of book value, net earnings and cash flow on stock prices of 129 selected firms listed on
Tehran Stock Exchange over the period 2007-2012, the study has determined that the
effects of book value, net earnings as well as cash flow decreases over the time although
the effects of book value is bigger than net earnings and cash flow.
According to Khan (2015), people are not always rationale and their decisions are not
always objective. Technically financial metrics like P/E ratio, EAT, dividend payout ratio,
etc. should be the basis of investment decisions. However, such is not the case most of the
times, because the prices of indices are also governed by various aspects and factors of
human mindset expectations, sentiments and excitement to name a few. Usmani (2012)
revealed that individuals base their stock purchase decisions on wealth-maximization
criteria combined with past and present stock performance along with other diverse
variables. The study also showed that they do not rely on a single approach for making
investing decisions. Investors’ high expectation and irrational behaviour cause undue
increase in market index and ultimately result in great fall in stock market (Haque, and
Faruquee, 2013).
Market rumors, news, trading rumors and insider information are the major factors
considered as the market information. Maditinos et al. (2007) revealed that individual
investors rely more on newspapers/media and noise in the market when making their
investment decisions. According to Chandra and Kumar (2011), the news broadcast
and trading rumors have positive influence in investment decision. Kadariya (2012)
concluded that the most influencing factors for decision making are media and friends.
Similarly, Bernard and Deo (2015) found that friends’ advices and recommendations have
positive influence in investment decision. Moreover, Ahmad (2017) found that broker
recommendations have positive influence in the investment behaviour of investors.
In the context of Nepal, there are various factors that are directly and indirectly responsible
for affecting the investment decision of individuals. Both the tangible and intangible
variables are essential to succeed in Nepalese capital markets (Kadariya, 2012). Political
factor, behavioural factor, macroeconomic factors, company specific factors, psychological
factors, market information and social factors are some of the intangible factors that
influence the investors decision making in Nepalese capital markets. Investors participate
in the capital markets by purchasing and selling different stock and it is quite important
to identify various economic and behaviour motivations affect their purchasing decisions
(Gurung, 2004). The stock markets performance has been found to be influenced by
political changes (Dangol, 2008). According to Kishori and Kumar (2016), investment
choices are generally based upon the following factors, liquidity, return on investment,
safety, management active involvement.
The above discussion reveals that there is no consistency in the findings of various studies
concerning the factors influencing the investment decision.
The major purpose of this study is to examine the factors influencing investment decision
making of investors in Nepalese stock markets. Specifically, it examines the impact of
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political factors, behavioural factors, macroeconomic factors, company specific factors,
psychological factors, market information, social and financial literacy on investment
decision making of investors in Nepalese stock markets.
The remainder of this study is organized as follows: Section two describes the sample,
data and methodology. Section three presents the empirical results and the final section
draw conclusions and discuss the implications of the study findings.
2. Methodological Aspects
The study is based on the primary data, which were gathered from 225 respondents. The
respondents’ views were collected on political factors, behavioural factors, macroeconomic
factors, company specific factors, psychological factors, market information, social and
financial literacy.
The Model
The model estimated in this study assumes that the investment behaviour depends
on different factors. Moreover, the various factors are political factors, behavioural
factors, macroeconomic factors, company specific factors, psychological factors, market
information, social and financial literacy. Therefore, the model takes the following form.
IB = β0 + β1 PF + β2 MF + β3 CF + β4 BF + β5 SF + β6 MI + β7 FL + e
Where,
Ib =

Investment Behaviour

Pf =

Political Factors

Mf=

Macroeconomic Factors

Cf =

Company Specific Factors

Bf =

Behavioural Factors

Sf =

Social Factors

Mi=

Market Information

Fl =

Financial Literacy

Political factors was measured using a 5-point Likert scale where the respondents were
asked to indicate the responses using 1 for strongly disagree and 5 for strongly agree.
There are 4 items and sample items include “The statements from politicians regarding
the stock market do affect my investing decision,” “My investment decisions are based on
the basis of ruling government” and so on. The reliability of the items was measured by
computing the Cronbach's alpha (α = 0.713).
Macroeconomic factors was measured using a 5-point Likert scale where the respondents
were asked to indicate the responses using 1 for strongly disagree and 5 for strongly
154

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

agree. There are 4 items and sample items include “My investment decisions are based
on prevailing inflation in the economy,” “I look exchange rate fluctuation while investing in
shares” and so on. The reliability of the items was measured by computing the Cronbach's
alpha (α = 0.744).
Company specific factors was measured using a 5-point Likert scale where the respondents
were asked to indicate the responses using 1 for strongly disagree and 5 for strongly
agree. There are 4 items and sample items include “I analyze the expected dividend of the
company before investing,” “I look into the price to earnings ratio of the company while
investing in stock” and so on. The reliability of the items was measured by computing the
Cronbach's alpha (α = 0.809).
Behavioural factors was measured using a 5-point Likert scale where the respondents
were asked to indicate the responses using 1 for strongly disagree and 5 for strongly agree.
There are 4 items and sample items include “I take the risk factors into consideration
while investing in stock,” “The investing pattern of the other investors influences my
investing decision” and so on. The reliability of the items was measured by computing the
Cronbach's alpha (α = 0.805).
Social factors was measured using a 5-point Likert scale where the respondents were
asked to indicate the responses using 1 for strongly disagree and 5 for strongly agree.
There are 4 items and sample items include “My investment decision is affected by my
peer’s advice,” “I consider expert’s consultation before investing in stocks” and so on. The
reliability of the items was measured by computing the Cronbach's alpha (α = 0.768).
Market information was measured using a 5-point Likert scale where the respondents
were asked to indicate the responses using 1 for strongly disagree and 5 for strongly
agree. There are 4 items and sample items include “The rumors spread at the market
affect my investing decision,” “The trading rumors at the stock office do influence my
investing decision” and so on. The reliability of the items was measured by computing the
Cronbach's alpha (α = 0.753).
Financial literacy was measured using a 5-point Likert scale where the respondents were
asked to indicate the responses using 1 for strongly disagree and 5 for strongly agree.
There are 4 items and sample items include “I have sound knowledge regarding several
ratios and their effect,” “I analyze the probable results through technical and fundamental
analysis and make investment” and so on. The reliability of the items was measured by
computing the Cronbach's alpha (α = 0.781).
The following section describes the independent variables used in this study.
Political Factors
Investment actions are usually influenced by external decisions associated with the
government performance. Among those, the most important are tax policy which directly
influences the rate of return on investment (Alam and Stafford 1985, Morgan 1992,
Overesch and Wamser 2010, and Santoro and Wei 2012). Similarly, political and social
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environment and government regulations have positive impact on the investment decision
(Enoma and Mustapha 2010). Likewise, Shrestha and Subedi (2014) found that the stock
market performance tends to be influenced by the unexpected political events as well as
policy changes. Based on it, the study develops the following hypothesis:
H1: There is a positive relationship between political factors and investment behaviour.
Macro-Economic Factors
Mlambo and Oshikoya (2001) suggested that the standard macroeconomic policy variables,
such as the exchange rate, trade policy, fiscal and monetary policies, and money supply
explain the sluggish response of investment behaviour to reforms. Gunasekarage et al.
(2004) found that macroeconomic variables such as the consumer price index, the money
supply and treasury bill rate have a significant positive influence on the stock market. Khan
et al. (2015) found that the market factors, hedging factors and economic factors have
significant and positive influence on investors’ decision-making. Based on it, the study
develops the following hypothesis:
H2: There is a positive relationship between macroeconomic factors and investment
behaviour.
Company Specific Factors
Khan et al. (2015) found that the company related factors like expected dividends and
financial indicators have positive influence over the investment decision making. Similarly,
Obamuyi (2013) found that there is a positive and significant relationship between past
performance of company and investment decision. In addition, Merikas et al. (2004)
revealed that the accounting information factors appeared to have highest significance
for investors when making investment decisions. Nesa (2017) found that there is positive
relationship between expected gain and losses and investment decision. Based on it, the
study develops the following hypothesis:
H3: There is a positive relationship between company specific factors and investment
behaviour.
Market Information
Market information is defined as the event of stock market that provides required
information to the individual investment. Internet, newspapers and other available public
information are vital for individual investor behaviour in making decision. These factors
have positive influence in investment decision (Lin and Lee, 2004). Alanyali et al. (2013)
suggested that movements in financial markets and movements in financial news are
positively interlinked. Maditinos et al. (2007) revealed that individual investors rely more
on newspapers/media and noise in the market when making their investment decisions.
Based on it, the study develops the following hypothesis:
H4: There is a positive relationship between market information and investment behaviour.

156

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

Social Factors
Social factor is defined as the influence of social group in individual’s investing decision.
Obamuyi (2013) concluded that socio-economic characteristics of investors have
statistically significant and positive influence on the investment decisions of investors in
Nigeria. Similarly, Kadariya (2012) concluded that the most influencing factors for decisionmaking are media and friends. Likewise, Bernard and Deo (2015) found out that friends
advice and recommendations have positive influence in investment decision. Ahmad
(2017) found that broker recommendations have positive influence in the investment
behaviour of investors of Pakistan. Akhter and Ahmed (2013) concluded that individual
investor’s decision was positively affected by advice of brokers, friends and family. Based
on it, the study develops the following hypothesis:
H5: There is a positive relationship between social factors and investment behaviour.
Behavioural Factors
Kahneman (2003) established that anchoring and representativeness are the major
behavioural factors that influence property investment decision making. According to
Powell et al. (2003), the behavioural finance has emerged by combining emotions and
cognitive errors and their influence to investors and the decision making process. Similarly,
human heuristic decision processes have an impact on property investment decisions
(Gallimore et al., 2000). Based on it, the study develops the following hypothesis:
H6: There is a positive relationship between behavioural factors and investment behaviour.
Financial Literacy
Financial literacy is the possession of the set of skills and knowledge that allows an individual
investor to make informed and effective decisions with all of their stocks selection and
company analysis. Van et al. (2011) found that financial literacy positively affects financial
decision-making. Similarly, Arts (2018) confirmed that there exists a positive relation
between financial literacy and stock market participation. Kadariya (2012) found that
financial education possessed by individual investor positively influences the individual
investors’ decision. Based on it, the study develops the following hypothesis:
H7: There is a positive relationship between financial literacy and investment behaviour.
3. Results and Discussion
Correlation Analysis
On analysis of data, correlation analysis has been undertaken first and for this purpose
Kendall’s Tau correlation coefficients along with mean and standard deviation have been
computed and the results are presented in Table 1.
Table 1: Kendall’s Tau correlation coefficients matrix for dependent and independent
variables
This table presents Kendall’s Tau correlation coefficients between dependent variable
and independent variables. Dependent variable is IB (investment behaviour is measured
in terms of rationality of individual investor). The independent variables are PF (political
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factors are the activity related to government policy and its administrative practices that
influence the investors decision making), MF (macroeconomic factors the factors related
to broad economy that affect the investors decision), CF (company specific factors are the
firm specific factors related to firm’s image in the market, firms activities, its reputation
among investors), MI (market information is defined as the event of stock market that
provides required information to the individual investment), BF(behavioural factor is
defined as the psychological influence in investment decision making ), SF(social factor is
defined as the influence of social group in individual’s investing decision) and FL (financial
literacy is the possession of the set of skills and knowledge related to stock investment).
Variables Mean

S.D.

PF

PF

3.79

0.71

1

MI

MF

3.62

0.67

0.46**

1

CF

3.94

0.63

0.41

**

0.54**

1

MF

3.71

0.69

0.37

**

0.56

0.60**

1

BF

3.73

0.59

0.49

**

0.46

0.58

0.65**

1

SF

3.52

0.82

0.33

**

0.33

0.32

0.60

0.60** 1

FL

3.59

0.74

0.30**

0.48**

0.46**

0.44**

0.42** 0.20**

1

IB

3.83

0.32

0.28

0.08

0.004

-0.13

0.04

0.19

*

CF

**
**
**

MF

**
**

BF

**

SF

0.24

FL

*

IB

1

Note: The asterisk signs (**) and (*) indicate that the results are significant at 1 %. And 5 % levels
respectively.

The result shows that political factor is positively correlated to investment behaviour. This
means that favourable political situation in nation stimulates the behaviour of investors
to invest in stocks. Similarly, company specific factor is positively correlated to investment
behaviour. This means better company specific factors stimulate the behaviour of investors
to invest in stocks. Market information is also positively correlated to investment behaviour.
This means that positive information flow in market drives the investing behaviour
and encourages investors to invest more. Likewise, behavioural factor is also positively
correlated to investment behaviour. This means that higher the risk taking behaviour of the
investor, higher would be the investment in stock. Likewise, social factor is also positively
correlated to investment behaviour. This means proper influence of social factor improves
the investing decision of investor. However, macroeconomic factor is negatively related to
investment behaviour. This means unfavorable macroeconomic factors like money supply
and interest rate discourages the investment behaviour of investors. Moreover, financial
literacy is positively correlated to investment behaviour. This means good and adequate
knowledge possessed by investor stimulates the behaviour of investors to invest in stocks.
Regression Analysis
Having examined the Kendall’s Tau correlation coefficients, the regression analysis has
been carried out and the results are presented in Table 2. More specifically, it presents
the regression results of political factors, behavioural factors, macroeconomic factors,
company specific factors, psychological factors, market information, social and financial
literacy on investment decision.
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Table 2: Estimated regression results of political factors, behavioural factors,
macroeconomic factors, company specific factors, psychological factors, market
information, social and financial literacy on investment decision
The results are based on 225 observations using linear regression model. The model is IB
= β0 + β1 PF + β2 MF + β3 CF + β4 BF + β5 SF + β6 MI + β7 FL + e, where the dependent
variable is IB (investment behaviour is measured in terms of rationality of individual
investor). The independent variables are PF (political factors are the activity related to
government policy and its administrative practices that influence the investors decision
making), MF (macroeconomic factors the factors related to broad economy that affect
the investors decision), CF (company specific factors are the firm specific factors related
to firm’s image in the market, firms activities, its reputation among investors), MI (market
information is defined as the event of stock market that provides required information to
the individual investment), BF(behavioural factor is defined as the psychological influence
in investment decision making ), SF(social factor is defined as the influence of social group
in individual’s investing decision) and FL (financial literacy is the possession of the set of
skills and knowledge related to stock investment).
Model

1

2

3

4

5

6

7

8

9

10

11

12

Intercept

Regression coefficient of
PF

MF

3.687

0.339

(31.125)**

(10.274)**

CF

3.853

-0.051

(32.034)**

(0.144)

MI

3.828

0.102

(27.685)**

(0.054)

BF

3.783

0.314

(31.357)**

(9.445)**

Adj.

SF

3.768

0.018

(26.596)**

(0.479)

F

3.717

0.135

(37.8)**

(2.315)*

R_bar2

3.694

0.039

(34.118)**

(1.338)

3.614

0.247

-0.054

0.050

(25.011)**

(2.356)*

(1.353)

(1.466)

3.635

0.039

-0.060

0.228

0.048

(23.769)**

(1.082)

(1.485)

(2.942)**

(1.422)

3.676

0.043

-0.050

0.132

0.131

0.055

(22.579)**

(1.183)

(1.182)

(0.734)

(2.046)*

(1.560)

3.690

0.046

-0.049

0.025

0.022

0.036

0.058

(22.118)**

(1.239)

(1.150)

(0.533)

(0.415)

(1.123)

(1.607)

3.690

0.045

-0.046

0.021

0.238

0.021

0.141

0.059

(22.071)**

(1.209)

(1.040)

(0.428)

(4.272)**

(0.384)

(2.104)*

(1.626)

Notes:

SEE

F- value

0.343

0.329

21.624

0.036

0.334

2.021

0.074

0.330

3.003

0.301

0.330

20.198

0.041

0.331

2.230

0.248

0.329

11.520

0.094

0.329

1.791

0.106

0.328

5.487

0.215

0.328

9.336

0.209

0.329

11.175

0.187

0.329

7.004

0.274

0.330

11.867

i. Figures in parenthesis are t-values
ii. The asterisk signs (**) and (*) indicate that the results are significant at 1 percent and 5
percent level respectively.
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iii. Investment behaviour is the dependent variable.

The regression results show that the beta coefficients for political factors are positive with
investment decision. This indicates that favorable political situation in nation has positive
effect on investment decision. This finding is similar to the findings of Overesch and
Wamser (2010). Similarly, the beta coefficients for company specific factors are positive
with investment decision which reveals that company specific factors such as return on
assets, net profit etc. has positive effect on investment decision. This finding is consistent
with the findings of Merikas et al. (2004). The result also shows that the beta coefficients
for market information are positive with investment decision indicating the positive effect
of market information on investment decision. This finding is similar to the findings of
Alanyali et al. (2013). Similarly, the beta coefficients for social factor are positive for
investment decision. This reveals that social factor has positive effect on investment
decision. This finding is consistent with the finding of Bernard and Deo (2015). The result
also shows that the beta coefficients for financial literacy are positive with investment
decision. This indicates that financial literacy has positive effect on investment decision.
This finding is similar to the findings of Arts (2018). The result also reveals that the beta
coefficients for political factors and market information are significant at 1 percent level
of significance. Similarly, the beta coefficients for social factors are significant at 5 percent
level of significance.
4. Summary and Conclusion
Investment is the allocation of saving funds to the available opportunities with an
expected higher return in future. There are large numbers of investment avenues available
in the market. Investment is the current sacrifice of one’s spending for future benefits.
Investment decisions of investors could be affected with diverse variables and they did
not rely on a single integrated factor. Investment is a monetary asset purchased with the
idea that the asset provides an income in the future or can be sold at a higher price for a
profit. Investor’s behaviour relies mainly on two key assumptions. First, investors make
rational decisions and second they are unbiased in their predictions about future returns
of the stock.
This study attempts to examine the factors influencing investment decision making
of investors in Nepalese stock market. The study is based on the primary data of 225
respondents.
The study shows that political factors, behavioural factors, company specific factors,
psychological factors, market information, social and financial literacy have positive
effect on investment decision making of investors. Likewise, macroeconomic factors has
a negative effect on investment decision making of investors. The study concludes that
investment decision making of investors depends not only on one factor rather it depends
on different factors. Similarly, the study also concludes that the most influencing factor for
determining investment decision is political factors followed by market information and
social factors.
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Corporate Social Responsibility in Nepal: Status,
Major Issues and Way Forward
@ Dr Bal Ram Chapagain
Assistant Professor, Central Department of Management, TU

Concept of Corporate Social Responsibility
The concept of corporate social responsibility (CSR) is essentially about the role of business
in society. But, a universally agreed-upon definition of CSR has not yet been developed.
It is continuously evolving particularly since the last seven decades. There are verities
of conceptualisations regarding the responsibilities of business towards society – from
pure profit making approach in one extreme of the continuum to the active participation
of business in wide array of activities beyond profit maximisation on the other extreme.
Among various, some of the widely discussed conceptualisations of CSR are: constrained
profit making approach, philanthropic approach, stakeholder approach, Carroll's CSR
pyramid, triple bottom line approach, creating shared value approach, and political CSR.
Constrained profit making approach, aka shareholder approach, argues that there is one
and only one responsibility of business – to maximize profit while confirming to the basic
rules of the society, both those embodied in law and those embodied in ethical custom.
In contrary, philanthropic approach asserts that companies should contribute to social
causes in cash, kind or whatever is necessary to promote society's well being. Stakeholder
approach has relatively broader conceptualisation of CSR. According to this approach, it
is the responsibility of business to protect and promote the prudent interests of different
internal as well as external stakeholders of business– not just shareholders. By reaffirming
and simplifying the stakeholder approach, Carroll's CSR pyramid illustrates four basic
responsibilities of business, namely, economic responsibilities, legal responsibilities,
ethical responsibilities and philanthropic responsibilities. Triple bottom line approach
explicitly recognizes environmental responsibility besides economic prosperity and social
justice.
Creating shared value (CSV) approach and political CSR are relatively new paradigms
of CSR. CSV approach emphasises on the application of innovative approaches that
simultaneously benefits business and society. Finally, political CSR suggests companies to
engage in public deliberations, collective decisions, and the provision of public goods or
restriction of public bads in cases where public authorities are unable or unwilling to fulfil
their role.
Despite spectrum of viewpoints, the central idea of CSR is to do business in line with the
values and expectations of society beyond profit maximisation. Briefly, CSR may be defined
as the obligation of business to obey the law, run the business in an ethical manner, fulfil
the prudent interests of different stakeholders without compromising the sustainability
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of business as well as the environment, and actively engage in the provisioning of public
goods whenever necessary.
Status of CSR in Nepal
Interest in CSR is tremendously increasing in the Nepalese context particularly during the
recent years. Despite the growing interest in CSR, there is a lack of proper understanding of
CSR among managers and other stakeholders. Most people including corporate managers
and policy makers still believe that giving something back to society or contributing to
social causes after making profit is synonymous to CSR. Moreover, we see some ‘sayingdoing gap’ in the Nepalese context. The actual business practices are not as greener as the
views of managers or business people. However, things are gradually changing.
With the growing popularity of CSR, several studies have been done in the recent years to
identify the status of CSR practices in Nepal. A study conducted by South Asia Watch on
Trade, Economics & Environment (SAWTEE) and Environmental Camps for Conservation
Awareness (ECCA) found that the top most priorities of Nepalese businesses are to fulfil
the needs and expectations of customers and shareholders. Only 25 percent companies
showed their interest to uplift the weaker sections of society. But, interestingly, 37 percent
company managers said that their community initiatives would go up in future. Likewise,
a recent study conducted in the context of listed companies of Nepal revealed that the
overall status of CSR practices in Nepal is above the moderate level. Companies are largely
following governance guidelines set by the regulators, they seem responsible towards
customer as well as shareholder needs but community, and environment related CSR
activities are still inadequately attended.
CSR practices of some companies like Standard Chartered Bank Nepal Ltd. (SCBNL), Butwal
Power Company Ltd. (BPCL) and Unilever Nepal Ltd. (UNL) are exemplary. For instance,
SCBNL's socially responsible philosophy is captured in its brand promise, "here for good".
It has its own written CSR policies, strategies and code of ethics. Most of its CSR activities
including the launching of risk management toolkit for micro-finance institutions (MFIs),
financial literacy program, deprived sector lending, and supporting the fight against financial
crime are integrated with strategy and core business operations. It has prepared social and
environmental standards for itself and its business partners. The bank is also committed
to good corporate governance, diversity & inclusion, and employee development for
the benefit of both business and society. Besides, the bank is also actively engaged in
supporting social causes including support to Maiti Nepal (an NGO) to establish Low-Cost
Sanitary Pad-Making Project aimed at providing entrepreneurship opportunities to human
trafficking survivors of Maiti Nepal and help them attain financial independence. The bank
is also actively engaged in health and education programs through employee volunteering
as well as cash contribution. Most recently, the bank donated NPR 1 crore 16 lakhs to
the Government's Corona Virus Control and Treatment Relief Fund. Standard Chartered
Group had earlier announced launch of a $50 million global fund to aid those affected by
the COVID-19 pandemic across its footprints.
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But, unfortunately, practices of many other companies are ad-hoc, isolated from core
business, and hence failing to create a win-win situation between business and society.
According to news reports repeatedly, many companies are engaging in window dressing
that is, spending nominal amount of money for social causes in order to create a false
impression among stakeholders whereas their business activities are fundamentally either
illegal or unethical.
However, because of recent legal provisions of mandatory spending on CSR by all
banking and financial institutions (BFIs) as well as certain types of industrial enterprises,
philanthropic CSR can be expected to grow in the near future. According to the existing
legal provisions, all BFIs, medium as well as large sized industrial enterprises, and cottage
and small industrial enterprises having annual turnover more than NPR 15 crore are
required to allocate and spend at least 1 percent of the annual net profit in the designated
CSR activities.
According to different circulars of Nepal Rastra Bank (NRB), BFIs are required to spend
allocated amount in specified sectors including education, health, environment protection,
financial literacy, programs relating to sustainable development goals (SDGs), and child
day care centre for their employees. However, CSR activities that provide personal or
political benefits to the members of BOD cannot be undertaken to mainly to minimize the
chances of conflict of interests. Likewise, according to Industrial Enterprise Regulation,
2019, specified types of industrial enterprises are required to spend allocated amount
in specified areas including natural calamities, community health, arts & culture, income
generation programmes for disadvantaged group of people and rural women, community
education, pollution control and environmental protection, campaigns against smoking
and other social evils, and community infrastructure projects. However, detailed standard
operating procedures on CSR spending in line with the requirements of Industrial
Enterprise Act and regulations are yet to prepare.
Major Issues and the Way Forward
The governments of least developed countries like Nepal tend to have limited resources,
capacity and competence in solving myriads of socio-economic problems. Thus raised the
issue of whose responsibility is to do what in order to have a healthy and rewarding society.
Is the state the only responsible for the socio-economic wellbeing of the citizens? Where
do we draw the line between state's and other actors' responsibilities? Can business
sector be a missing link in achieving country's cherished mission of socio-economic
transformation? Is the promotion of corporate social responsibility a right way to move
forward? If yes, how is it possible?
Among other things, promoting corporate social responsibility can obviously be one
of the right ways to create a win-win-win situation between business, society and the
government. However, proper understanding of the concept of CSR is the first prerequisite
towards the long journey of promoting CSR in Nepal. Executives and managers of business
should understand the fact that both responsible earning and spending for social causes
are the important aspects of responsible business philosophy. Responsible earning entails
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proper obedience to all applicable laws and regulations, doing morally right things even
when no one compels, duly following governance guidelines, fulfilling prudent needs of
all stakeholders, protecting the environment and so on. But, as stated in the previous
section, most of the Nepalese managers still believe that CSR is synonymous to corporate
philanthropy, i.e., spending for social causes. Many business people still have several
misconceptions about CSR and they interpret it quite narrowly, such as, CSR is relevant
only after making profit, it is isolated from core business activities, it is for big business
only, and it hurts competitiveness.
Therefore, first, there is a need to properly educate managers about the broader
conceptualisation of CSR. Second, CSR should be considered as if it were a business.
For this, institutionalisation of CSR through the development of firm's own CSR policies
and strategies, establishing CSR unit or manager solely devoted to this issue, using CSR
related international standards and/or developing own CSR implementation and reporting
guidelines etc. are vitally important. It is also noteworthy to mention that companies
should focus on creating shared value approaches rather than merely on traditional
philanthropic activities. Though companies should remain within the rules of the game,
they are not responsible for all the country's problems, nor do they have the resources
to solve them all. Each company can identify the particular set of societal problems that
it is best equipped to help resolve and from which it can gain the greatest competitive
benefit. Other businesses, government and different actors of society may attend rest of
the issues. By doing so, sustainable and profitable business model can be created in one
hand and society will be benefitted on the other hand.
The government, media, academia, and NGO/INGOs should also play important roles in
promoting corporate social responsibility in Nepal. Trade and business associations as well
as entities established with special purpose such as National Business Initiative (NBI) can
also play important roles in this endeavour.
The government should come forward with all possible roles – mandating, facilitating,
collaborating, and endorsing. Specifically, following are the important suggestions that
can be given to the government and policy makers in order to promote CSR in Nepal.
yy Create awareness on CSR such as through creating CSR web portal, hosting a TV
show, declaring and celebrating CSR day etc.
yy Regulating responsible business behaviour through appropriate laws, regulations,
standard operating procedures, circulars, CSR reporting standards etc.
yy Giving tax exemption and other clearly spelled out incentives for cleaner production
and certain types of CSR activities, which are congruent with the priority areas for
achieving government's social goals.
yy Establish a mechanism for firm's CSR rating and provide awards to socially
responsible firms. However, the rating criteria should incorporate both responsible
earning and spending for social causes.
yy Create a platform for dialogue and collaborative efforts among business,
167

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

government, civil society Organisations, and experts in handling critical social
agenda.
yy Lead by example through good governance, sustainable public procurement,
endorsing pro-CSR standards and systems, using shared value approach and
publishing CSR reports in government owned businesses etc.
Besides the government, media can and should play an important role in promoting CSR
in Nepal. To this end, media should pursue transparent and responsible editorial policy,
report both irresponsible as well as responsible business practices, provide adequate
space to articles or discussions on responsible business and sustainable development
issues, embrace responsible advertisement policy, collect adequate evidence and respect
the rights of concerned parties or individuals in publishing critical socio-political issues etc.
Likewise, universities should introduce ethics and CSR courses in their academic curricula
particularly in Bachelor and Master level management programs, vigorously interact with
corporate sector to identify the critical CSR issues they are facing, and collaborate with
corporate sectors in conducting relevant researches. Business partners in its supply chain,
NGOs, consumers, special interest groups, local community, social networking sites, and
other stakeholders of business can also play important roles from their own spheres of
influence in promoting CSR in Nepal.
Briefly, everyone should think from the premise that business and society are not in
different camps; they are in the same boat. Thus, business, government and other actors
of society should perform their respective roles in order to promote CSR in Nepal and
create a win-win-win situation between business, society and the government.
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Is Lockdown the Solution to Fight Epidemics in
Developing and Underdeveloped Countries? An
Economic Perspective
@ Dr Dipendra Bagale
Founder and Chief Advisor @ drdeep.info UK
@ Dr Rajendra Kumar
DBA Director of Studies, University of the West of Scotland and
MBA Programme Leader, London School of Commerce, London UK

How deadly is COVID-19? Based on the data available to us by the governments, it is pretty
deadly. The mortality rate in China is roughly calculated as around 6 percent whilst in
Europe, it is as much as 15-20 percent (Worldometer, 2020); however, are the information
vaguely available to us truth though? Should we really comprehend this disease as a highly
deadly disease with over 15 percent fatality rate?
Scientists have clarified that calculating the exact death rate of COVID-19 might be
impossible (Hodgson, 2020). In the UK, for example, patients are only admitted in the
hospital if they are critically ill (NHS, 2020). If they can still move around, they are advised
to isolate and recover by themselves. They are not tested, thus not included in the total
infected number. As a large proportion (78 percent) of infected people are asymptomatic
(Day, 2020), it will be near impossible to know the actual fatality rate, simply because we
do not know the total infection number.
The government recorded death toll in the UK, unfortunately, has exceeded 37,048 as of
26th May 2020 (GOV.UK, Coronavirus (COVID-19) in the UK, 2020). The daily average death
(excluding COVID-19) has also increased significantly in comparison to the previous years
(ONS, 2020). This indicates that either more coronavirus deaths are going unrecorded or
the fear of coronavirus – people being too afraid to go to the hospitals to receive necessary
treatments – is playing a part. We suspect the latter. Based on the data available to us thus
far, age and pre-existing health conditions are significantly related to coronavirus death
(Triggle, 2020), meaning elderly and people with existing health conditions are more likely
to die from the virus.
To prevent the NHS from being overwhelmed, the UK government introduced rigid
lockdown measures for several weeks, which is now gradually being eased (Bodkin,
2020). The aim of implementing such measures was to ensure the virus reproduction rate
(R-value) is at a manageable level and those who need hospital treatment can receive
one (Newey, 2020). As more and more critical care beds are now available (Lydall, 2020),
the government has shifted its focus towards the economy. They want to ensure that
the economy is functioning well whilst protecting the communities. Social distancing
measures are still in place to reduce physical contacts.
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In the economic aftermath of the lockdown and changes brought by the virus, the Bank
of England estimates the UK economy to witness a historic shrink of 14 percent and the
unemployment rate to double (Partington, 2020). Some economists, unfortunately, seem
more pessimistic than the Bank of England (Smith, 2020, cited in The Guardian). It is now
pretty much clear that a few weeks of lockdown and social distancing will push the UK to
the worst ever recession, reducing the overall standard of life of its citizens.
Developing And Underdeveloped Countries
The above scenario was of a very developed country and a dominant world leader - a
country that exported over £689 billion worth of goods and services in 2018 (GOV.UK, 2019
was record-breaking year for UK exports, 2020). Even in the case of such an established
country, just after a few weeks of rigid lockdown, the economic sustainability of such
lockdown started being questioned. The country’s international borrowing has increased
significantly with public debt nearing 98 percent of total GDP (Marris, 2020), and many
people are not as optimistic as before regarding the economic recovery of the country that
can establish the UK as one of the dominant world leaders once again.
Regarding the developing and underdeveloped countries, what will be the implication of
such rigid lockdowns? A World Food Programme (WFP) report estimates that 265 million
people around the world could suffer from hunger (WFP, 2020). Many people around the
world (including children) will lose their lives due to coronavirus; more precisely, due to
rigid lockdown measures. As discussed earlier, although the fatality rate of coronavirus
is not known, research by Rinaldi & Paradisi (2020) estimated using Bayesian model that
the fatality rate among people aged below 50 is almost 0 and around 0.1 percent among
people aged 51-60. The aggregate fatality rate for in the group 0-60 was calculated as 0.05
percent, meaning every 2000 people infected with the virus, one person is at risk of death.
Given that developing and underdeveloped countries have a relatively younger population
(Myers, 2019), the risk posed by the virus to them is low. The lockdown is a measure adopted
by developed countries to prevent their healthcare systems from being overwhelmed. The
virus will be around for a very long time, but the lockdown simply cannot continue forever.
The fear regarding COVID-19 is extremely high globally - particularly more in developing
countries, thanks to the internet and social media. In poorer countries, the virus is being
perceived as something like Ebola, where chances to life is less than chances to death
(WHO, 2020). They are unaware that, considering the age of their population, the chances
of death directly by the virus itself is next to none; however, the chances of death, from
another invisible factor – hunger, is significantly high. A large proportion of the population
in the poorer countries live on a day to day basis and the current rigid lockdown has
put them at risk of hunger (Beaumont, 2020). In fact, millions are already suffering –
perhaps many children have already lost their lives and more at risk. This will never be
fully recorded; we will only have rough estimates.
In science, the aspect of contextualisation plays a vital role. For instance, if we are to
implement a model into a newer context, first, we need to assess the suitability of the
model to the context that it is being implemented. The model, then, has to be modified
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as necessary. The lockdown approach is a western model of managing the implications
caused by COVID-19, which is now directly being copied and implemented by developing
and underdeveloped countries. The developed countries have sufficient financial
resources, effective systems, governments that are comparatively more responsible, and
a large proportion of the aging populations who are particularly at significant risk of death
by COVID-19.
As much as we would love to save all the lives possible, sometimes, we have to make
hard decisions in order to ensure we are just and sensible. It is important for the
underdeveloped countries to carefully assess the health risks posed by COVID-19 as well
as the economic risk and its impacts on those that live in poverty. The risks posed by
lockdown in the developing and underdeveloped countries is far greater than the risks
posed by coronavirus itself. The developing and underdeveloped countries are maybe
unnecessarily risking decades-long economic depression, eventually leading to the loss of
lives of millions. This will also degrade their living standards for decades to come. It will
be devastating to witness millions of children – who had their entire lives ahead of them
– helplessly die.
Fear and our instincts to protect ourselves and our families overrun our human values.
As the fear of virus was increasing, people rushed to stockpile foods and essentials by
giving little or no considerations to the others (Wilson, 2020). Similarly, when people are
suffering from hunger, they will forget human values and be involved in serious crimes to
feed themselves and their families. Many will lose their lives, and this will lead to social
imbalance for decades to come. This imbalance will have global consequences as many
will attempt to escape violence and poverty, eventually leading to the refugee influx in
developed countries.
There may be a way in which underdeveloped countries protect their elderly and vulnerable
whilst protecting the economy. This can be done by educating the public, explaining them
the risk of the virus and making them aware of the importance of social distancing as
well as personal hygiene. The elderly and those that are vulnerable can be isolated until
a solution is identified whilst the rest of the public carry on with their daily activities with
some level of social distancing.
A significant majority of the underdeveloped countries are led by the politician that are
corrupt, power-hungry, and inconsiderate of their own people (Grice, 2014). They have
accumulated an enormous amount of wealth and they are particularly elderly (Chartsbin,
2016) – at risk of death from COVID-19. Given the circumstances, it will be hard for these
leaders to prioritise the health and well-being of the economy as well as their citizens over
themselves, which is a sad reality. A decision by a few greedy and selfish individuals could
be causing the death of millions of people, including children and adults who have their
entire lives ahead of them. Let’s hope that the world leaders will be able to comprehend
the actual fact, rise above their personal interests, and make decisions that are in the best
interest of people and the world.
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According to Cummings (2020) as stated by Yale Economist Pande,R, the challenges of
managing COVID-19 and imposing lockdown are very different in countries like India,
Nepal, and other developing countries than in wealthy nations. And that will be the
opinion one will hear from any development economist. As Charity mentioned, the poor
are reliant on daily wages and they do not have savings to make ends meet while unable
to work. For them making a living is a struggle under normal circumstances, much less
during a lockdown in which people had to abandon their livelihoods in the cities and
return to their villages. It will be difficult to bring in social distancing where people live
in crowded slums and single-room homes with large families and that the policymakers
might have to consider other options apart from strictly enforcing the quarantine. Lastly,
the health care systems are weaker than in developed countries and this means that the
policymakers face a different set of challenges and decisions. Pande, R found recently that
about 80% of people on ventilators in New York City do not survive. Developing countries
probably shouldn’t focus on amassing a large supply of ventilators, but rather consider
other measures, such as oxygen monitoring and managing people’s symptoms, to help
patients survive. According to Duflo, E and Banerjee A, prize winners for Economics in
2019, first, the systematic testing strategies that have been crucial to containing the
epidemic and easing lockdown measures in Europe are equally critical in poor countries.
The way forward according to them is that in places where public health authorities don’t
have information about the spread of the virus and resources are limited, the response
to coronavirus needs to be targeted at active hotspots. Rather than imposing a universal
lockdown, health authorities can identify the clusters where quarantine measures are
required. Second, the developing countries must be able to improve the ability of their
health systems to cope with a potential sudden influx of sick people.
And third, it’s crucial that poor countries are able to guarantee people a secure livelihood
in the months to come. If there is no such guarantee then people will grow tired of
quarantine measures and lockdowns will be increasingly difficult to enforce. In order to
protect their economies from a collapse in demand, governments must reassure that
financial support will be available for as long as it’s needed.
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Institutional Investor for Capital Market Stability
@ Rupesh K. C.
Deputy Executive Director, Securities Board of Nepal

Introduction
There is no any universally accepted definition of institutional investor among academicians,
government bodies and international organisations. The definition of institutional investor
varies among jurisdictions. The International Organisation of Securities Commissions
(IOSCO) in its study “Development and Regulation of Institutional Investors in Emerging
Markets” states “Institutional investors are professional investment institutions, including
mutual funds, securities companies, insurance companies, commercial banks, pension
funds, hedge funds, private equity funds, endowment funds and sovereign wealth funds.”
Institutional investors are considered to have a positive effect on capital market stability
because of their long-term investment strategy and funding. The role of institutional
investor and their impact on investment strategies have grown significantly over recent
years along with the liberalisation and globalisation of financial markets. It is assumed that
institutional investors possess required knowledge and they make investment decisions
backed by proper research and expertise. They are one of the major players of capital
market as they have required knowledge and they usually do not invest depending on
rumors.
Importance of Institutional Investor
Institutional investors play important role in capital market by providing liquidity, influencing
market psychology, improving disclosures and corporate governance. They provide a form
of risk pooling for small investors, thus providing a better trade-off of risk and return than
the one possible from direct investment. They provide liquidity to securities markets. In
terms of economics of scale, they have ability to transact in large volumes which leads to
the lowering of transaction cost. Institutional investors play following important role for
the growth of capital market and economic development:
yy Pooling of funds and transferring economic resources: They collect funds from
individuals (surplus sector) and the same is invested in different sectors (deficit
sector) as an investment.
yy Managing uncertainty and controlling risk: The fund of institutional investors is
managed by professional team and their investment decision is based on research
and study. Similarly, they use derivatives and other means of risk control on their
portfolios.
yy Enhancing corporate governance: Institutional investors have a comparative
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advantage over individual investors in dealing with issues of corporate governance
considering their size and voting weight.
yy Providing long term fund: The certain portion of their portfolio is invested for long
term. Thus, their investment is less volatile.
The active participation of institutional investors is one of the reason for the rapid recovery
of the capital market following the US subprime crisis of 2007-09. On the other hand, the
European debt crisis reveals that a key factor behind the sluggish recovery of European
debt-ridden economies was the absence of private pension funds.
Institutional Investors for Financial Stability
Financial stability is attained through undisturbed functioning of all segments of the
financial system in the process of allocation, risk assessment and management, payment
system and resilience to sudden shocks. Financial stability indicators do not give much
importance to institutional investors directly. They are indirectly included in indicators of
other financial institutions through ratio of other financial institutions assets and financial
system assets and with other financial institutions’ assets and the GDP. Institutional
investors also play indirect role in financial market liquidity indicators where they play a
crucial role as liquidity creators through market making. Institutional investors are also an
important development and stability factor for capital markets because of the expected
positive effects of institutional investors’ investments on:
yy Financial market liquidity
yy Savings mobilisation, efficient investment allocation together with development
function of economy
yy Contribution to market efficiency and reduction of transaction costs, improving
arbitration processes
yy Decrease of information asymmetry using information analysis and risk
management, consequently reducing risk for individual investors
Institutional investors also reduce exposure of the financial sector to bank intermediation,
enhance financing and capital market development consequently resulting in more
efficient corporate governance.
Assets Under Management by Institutional Investor in Different Countries
Since 1980s, institutional investors have increased their assets under management
(AUM) enormously. This trend has been driven both by rapidly growing equity markets
and households shifting from direct stock ownership to holdings via assets managers.
According to the report published by Boston Consulting Group, the value of assets under
management by institutional investor reached USD 74.3 trillion in 2018. Global assets
under management in different year in last two decades are as follows:
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S. No.
1
2
3
4
5

Year
2002
2007
2014
2015
2016

AUM (In USD Trillion)
26.8
47.3
62.8
64.9
69.2

6
7

2017
2018

77.3
74.3

According to the OECD capital market series dataset, ownership of 100 largest listed
companies by category of owner in each market as of end 2018 is as follows:
Public Sector
(in percent)

Private
Corporations
(in percent)

Institutional
Investors
(in percent)

Strategic
Individuals
(in percent)

S.No.

Country

1

China

9

52

10

4

2

India

32

18

24

7

3

Indonesia

36

18

10

14

4

Japan

16

15

39

1

5

Korea

22

13

21

8

6

Malaysia

22

42

12

6

7

Philippines

48

2

9

17

8

Singapore

32

11

13

10

9

Thailand

20

21

13

15

10

Vietnam

30

28

6

12

Asia Average

25

21

16

9

11

France

15

8

28

12

12

Germany

18

6

29

7

13

Mexico

21

1

19

33

14

Poland

18

20

28

9

15

Turkey

36

23

15

8

16

United Kingdom

5

7

60

2

17

United States

3

3

66

4

The table above reveals that institutional investors own major holding of listed companies
in United States and United Kingdom. Similarly, in Japan, France, Germany and Poland,
institutional investors play prominent role in holding shares of listed companies. The third
largest category of owners in the Asian large listed companies is institutional investors.
Globally, the share of institutional investors in equity markets has been on the rise since
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the early 2000s, and their presence is increasing in Asia where institutional investors at
the end of 2018 accounted for 16 percent of the ownership in the largest companies.
However, there are considerable variations among the twelve markets. In Japan,
institutional investors hold on average 39 percent of the capital in the largest 100 listed
companies while they only hold 6 percent of the capital in Viet Nam’s 100 largest listed
companies. The increased integration of Asian capital markets with global markets has
given foreign institutional investors the opportunity to increase their participation in the
region. And today, most of the institutional ownership in Asian markets is attributed to
foreign institutional investors who on average hold 13 percent of the capital.
Current Issues of Institutional Investors in Nepal
Institutional investors are considered rational and risk neutral while human beings by
contrast are assumed to have bounded rationality. Institutional investors control huge
amount of money which affects the stability of financial system. So, they are considered
rational and stable investors. Yet the impact of institutional investor in Nepalese capital
market is still unclear. Nepalese capital market has witnessed a lot of volatility. The
Nepalese institutional investor base is too narrow to support market making in secondary
market and also to support an active bond market. Secondary market is not yet opened
to Non-resident Nepalese and foreign institutional investors. Foreign Investment and
Technology Transfer Act, 2019 has opened an avenue for foreign institutional investors to
trade in securities market through a venture capital fund. However, this provision will be
commenced on the date as declared by the Government of Nepal by a notification in the
Nepal Gazette and till date secondary market has not been opened to foreign institutional
investors.
There are 18 mutual fund schemes and one privileged investment company named Citizen
Investment Trust that are considered major institutional investor in the Nepalese capital
markets. Insurance companies are also allowed to invest certain percent of their fund in
capital markets. However, their investment is negligible.
Assets under Management by Institutional Investor in Nepal
The status of total assets mobilised by mutual fund schemes of Nepal as of Mid-February
2020 is as follows:

S. No.
1
2
3
4
Total

Particular
Equity
Debenture
Fixed Deposit
Money Market
Instruments

Amount (in Rs. Billion)
10.37
1.11
1.82
5.72
19.02

Percentage
54.52
5.83
9.58
30.07

The above figure shows that mutual fund schemes of Nepal are investing 60.25 percent
of their assets in securities market.
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Similarly, another institutional investor CIT has made an investment of Rs.9.08 billion in
securities issued by corporate bodies and Rs.0.60 billion in government bond as of MidOctober 2019. This shows the total exposure of institutional investors in securities marketa
of Nepal is approx. 1.5 percent of total market capitalisation which is far below the Asian
average of 16 percent.
Institutional Investors Behaving like Retailer
Some institutional investors behave like retail investor. They lack long term investment
policy. It is noted that the roles of institutional investors to stabilise the market used to be
somewhat absent during the period of volatility and uncertainty in the market.
Possible Outcome with Presence of More Developed Institutional Investors in Nepal
Developed countries have professional and developed institutional investors in their capital
market and it is found that they have more stable financial market. Nepal Government
through its fiscal policy has put priority on developing institutional investors and Securities
Board of Nepal is facilitating the entry of institutional investors. Recently it has amended
Securities Businesspersons (Stockbroker, Stock Dealer and Market Maker) Regulations,
2008 to ease the entry of stock dealer in capital markets. Similarly, life insurance companies
are allowed to operate mutual funds. These are the indications that Nepalese institutional
investors will enjoy a better policy environment than earlier. We can expect stable and less
volatile capital markets in the days to come.
Institutional investors also exert pressures for modern and efficient trading facilities.
Efficient trading systems are characterised by low transaction costs, high transparency,
high liquidity, and low volatility. There is often a tradeoff between these characteristics
and especially between high liquidity and low volatility on the one hand and low
transaction costs and high transparency on the other. Although there are several different
ways in which trading systems can be organised, institutional investors have contributed
to the development of more efficient trading systems. The use of block trading has led to
the abolition of minimum commissions and the restructuring of stock markets in many
countries around the world. Institutional investors have also played an important part in
promoting more efficient clearing facilities.
The impact of institutional investors on trading and market liquidity depends on their
investment policies and the extent to which they trade actively their portfolios. Newly
established funds tend to adopt a policy of “buy and hold.” This is often explained by the
gradual but steady increase in their financial resources at the start of their operations. Any
rebalancing of their investment portfolios can be easily effected by redirecting new inflows
of funds, without requiring large sales of existing holdings. The limited supply of suitable
securities is also another reason behind such “buy and hold” strategies. Over time, these
funds and their asset managers are likely to adopt more active trading policies, enhancing
the liquidity of markets and leading to higher efficiency and lower transaction costs.

179

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

The role of institutional investors in corporate governance has evolved in line with their
growing importance as corporate owners. As long as their equity holdings are small and
diversified in a large number of companies and as long as they represent a small fraction
of market capitalisation, institutional investors adopt a passive approach to corporate
governance. They tend to vote with management and if they are unhappy with corporate
performance, they can sell without suffering a big fall in market price. But with continuing
growth in their accumulated assets, institutional investors will become collectively
dominant shareholders of many companies and they will pressurise to comply with the
corporate governance code. Hence, institutional investors promote better corporate
governance.
The development of securities markets and the growth of institutional investors require
robust and effective regulation. Most developing countries lack a robust regulatory
framework. The real challenge is the shortage of experienced supervisors. Hence,
regulatory body needs to enhance its supervisory capacity which in turn will bring effective
regulation in capital markets.
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The Role of Regulators in Combating Covid-19
Pandemic
@

Pujan Dhungel Adhikari
Director, Beema Samiti

Introduction
The financial system of Nepal is composed of three important pillars via Banking, Securities
and Insurance. All the three pillars are important for the overall economic development of
the country. Although the function of all the three sectors is different, they are somehow
interdependent with one another. The COVID-19 pandemic, which has hit globally, has
made huge impact in public health throughout the world. But apart from health the overall
economy of the world including production, distribution as well as consumption has been
affected too. The impact on economy is expected to be much more than the financial
crisis of 2008. The most advanced and powerful countries of the world with high financial
resources are fighting the pandemic with lots of efforts. It has been forecasted by the
experts that it will take couple of years for the developed country to revive economically.
The developing economy are in more vulnerable state and may move towards economic
recession which will leave them many years back and will take considerable time for
revival.
Like other sectors of economy, the financial sector is not free form the impact of the
unexpected and widespread pandemic. The three pillars of financial sectors have different
designated regulators. The regulator of banking sector is central bank, which is strongest
among the regulators since its function not limited to regulatory and supervisory function
like other regulators. It is the monetary authority as well and oversees the foreign
exchange policies of Nepal. The regulator of Securities market and Insurance sectors are
Securities board of Nepal and Beema Samiti, which are established, regulate and supervise
the respective financial market.
The pandemic like COVID-19 is unpredictable and inevitable and affects the economy very
badly. The only way to get through them is to formulate the policies to protect the interest
of the customers and at the same time to prevent the financial institutions from very high
loss.
The Impact of Covid-19 In Financial Sector
The financial market mobilises the saving by creating the investment opportunities in
various financial instruments. Capital formation ultimately increases investment, which
effects economic development of the countries. The current pandemic may decrease the
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capital formation due to limited savings due to restricted economic activities and decrease
in ability to invest in various financial instruments. The pandemic situation will lead to
less employment opportunity and increase in layoff. It is mentioned in the budget speech
of fiscal year 2077/78 that the new recruitment process of current fiscal year will be
cancelled. So the banks, insurance companies and other financial institutions will not be
able to bear the cost of new recruitment. There will be Limited investment opportunity
and low investment return due to decreased economic activities which will lead to low
profit turnover. The product innovation in banking and insurance sectors will be limited
due to limited potential market.
The human resources are most important assets in all the organisations. The COVID 19
May cause Increase in absentees due to sickness related to COVID Psychological problems
of employees and customers is another impact, which will affect the smooth functioning
of the Organisation. Customers refraining from investing in financial instruments and
preferring to keep cash due to uncertainty will adversely affect the overall financial sector.
The Interelationship Between Three Pillars of Financial Sectors

The financial market is composed of three pillars via Banking, Securities and
Insurance. All the three sectors have considerable contribution in economy. Since the

nature of life insurance is to bear the long-term liability, the investment directive issued
by Beema Samiti has mandated the insurers to invest the premium income in Government
bonds and term deposits of the bank. So, fund collected by the insurance companies are
deposited in the banks in the form of term deposits. Similarly, the certain percentage
of the fund as prescribed by Beema samiti is invested in shares and debentures of the
companies listed by Securities board. The provision is almost same for non-life insurers
as well. Similarly, the insurance Companies insure the property of the banks and financial
institutions. Similarly, the banks and financial institutions are acting as corporate agents
of Insurance Companies and licensed by Beema Samiti. Similarly, the banks and insurance
companies are working together under bank assurance agreement between them.
Insurance companies insure the staffs and customers of the Banks.
So the impact in one sector indirectly affects the other sectors. If the interest in term
deposits of the bank is decreased, the insurance companies have to face the low return
on investment. Similarly, the downfall of share markets affects the banks and insurance
companies in terms of investment returns.
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Credit insurance
Employee Group insurance

Insurance

Motor insurance

Companies

Bankers blanket insurance
Property insurance
Micro insurance

Figure 1: Flow of fund from banking sector to insurance sector
Deposits
insurance
Companies

Investments in term deposits (As per
investment guidelines)
Commission of corporate agents

Banks and
financial
institutions

Bank assurance agreements

Figure 2: Flow of fund from insurance sector to bank and financial institutions
Securities
market

Insurance
Companies
Share transactions in primary and
secondary market.

Figure 3: Flow of fund from insurance sector to capital market

Capital market

Investments in securities as per
investment guidelines

Figure 4: Flow of fund from capital market to insurance sector
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The Objectives and Functions of Regulators
The Regulators of different sectors are established by the Government in order to
maintain the credibility of the respective sectors and make the market more disciplined.
The Regulators should act like the guardians to protect the respective market in adverse
and unpredictable situations. In fact, the role of the Regulators becomes more important
in unfavorable situations. In the pandemic like COVID-19 the major priority will be to save
the life of the people and at the same time to prevent them from economic distress.
The pandemic has caused high level of uncertainty in share market and people are highly
concerned about their investment. Economist Robert J. Shiller discussed the idea that
COVID-19 has brought about two pandemics, not just one. The first is the COVID-19 health
pandemic. The second, a pandemic of anxiety over the economic consequences of the
first. So Regulators have very important role to somehow overcome the pandemic of
anxiety over the economic consequences.
In Nepal, Nepal Rastrya Bank, Securities Board of Nepal and Beema samiti are the
designated Regulators of the financial sectors. Nepal Rastrya Bank has been established to
Regulate Banks and Financial Institutions. Beema Samiti regulates all the insurers including
reinsurer. Securities board regulates the stockbrokers, dealers, stock exchange, merchant
bankers, credit rating agencies, collective investment schemes etc. The Securities Board of
Nepal regulates the stock related transactions of all the listed companies including banks
and insurance companies.
Different Legal provisions guide all the three Regulators. They have their own objectives,
rights and duties. But the objective of all the three regulators is to regulate the financial
market and maintain the credibility of the market. The objective of the three financial
regulators as prescribed by their Acts is as follows:
Table 1
The Objectives of the Regulators
S.No Sector

Regulator

Legal
framework

Objective as per the preamble of Act

1

Nepal
Rastrya
Bank

Bank and
Financial
Institutions
Act, 2073

To increase confidence of general public
towards the overall banking and financial
system of the country

Banking

To protect and promote the rights and
interests of depositors
To provide quality and reliable banking and
financial services to general public through
healthy competition among banks and
financial institutions thereby making national
economy sustainable and strong
To maintain financial stability and make
necessary legal provisions concerning
establishment, operation, management,
regulation, inspection and supervision of
banks and financial institutions.
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S.No Sector

Regulator

Legal
framework

Objective as per the preamble of Act

2

Securities
Board of
Nepal

Securities
Related Act,
2063

to regulate and manage the activities of the
securities markets and persons involved in
the business of dealing in securities

Securities

To regulate the issuance, purchase, sale
and exchange of securities for the purpose
of protecting the interests of investors in
securities
To develop the capital market to mobilize
necessary capital for the economic
development of the country.
3

Insurance

Beema
Samiti

Insurance
Act, 2049

To systematize, regularize, develop and
regulate the insurance market.

International Principles and Standards
The Regulators of the financial sectors are affiliated with the international standard
setting bodies. The International Organisation of Securities Commissions (IOSCO) is the
international standard setting body for Securities Sector. Similarly, International Association
of Insurance Supervisors (IAIS) is the international standard setting body of the insurance
regulators and Beema samiti is the founder member of IAIS. Similarly Bank for international
settlements (BIS) is the international Organisation owned by 62 central banks around the
world and which promotes collaboration between central banks. It works in the area
of monetary and financial stability. Banking, securities and insurance sector follow the
guidelines issued by the standard setting bodies for developing the policies related to the
regulation and supervision of the respective sectors. The international standard setting
bodies of banking, Insurance and securities sector are taking the initiatives separately as
well as collectively to combat the COVID-19.
1. International Association of Insurance supervisors (IAIS) has issued the insurance
core principles and methodologies. The Executive Committee of the International
Association of Insurance Supervisors (IAIS) held a conference call on 26 March 2020
to continue its discussions of the impact of the corona virus disease (COVID-19) on
the global insurance sector and the IAIS activities.
2. The International Organisation of Securities Commissions (IOSCO) has set 38
Principles of securities regulation, which are based upon three Objectives of
securities regulation, which are protecting investors, ensuring that markets are
fair, efficient and transparent, reducing systemic risk. The IOSCO Board and the
IOSCO Regional Committees are hosting regular calls to share information and
coordinate responses as necessary and are taking action to address issues arising
from COVID-19. IOSCO is coordinating closely with the other Standard Setting
Bodies and the Financial Stability Board, including sharing information on policies
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and regulatory actions being taken. Banking and securities regulators also continue
to cooperate across jurisdictions to ensure adequate liquidity and funding options.
3. Bank for international settlement (BIS) has various committees one of which is
the Basel Committee on Banking Supervision (BCBS) is the primary global standard
setter for the prudential regulation of banks and provides a forum for regular
cooperation on banking supervisory matters. Basel III is an internationally agreed
set of measures developed by the Basel Committee on Banking Supervision in
response to the financial crisis of 2007-09. The measures aim to strengthen the
regulation, supervision and risk management of banks.
The BCIS is monitoring the impact of the rapid worldwide spread of the corona
virus disease (Covid-19) on the global banking system. According to BCIS, Banks
and supervisors must remain vigilant in light of the evolving nature of Covid-19
to ensure that the global banking system remains financially and operationally
resilient.
Financial policymakers and international standard setters met on May 26 2000
virtually with private sector executives to discuss international policy responses
to COVID-19. Organised by the FSB’s Standing Committee on Supervisory and
Regulatory Cooperation (SRC), in cooperation with Basel Committee on Banking
Supervision (BCBS), the Committee on Payments and Market Infrastructures (CPMI),
the International Association of Insurance Supervisors (IAIS) and the International
Organisation of Securities Commissions (IOSCO), the meeting brought together senior
representatives from central banks, regulatory authorities and finance ministries
as well as about 30 international banks, insurance firms, asset managers, market
infrastructures and credit rating agencies. The meeting explored the effectiveness of
prudential and other financial policy measures taken to date, including experiences
with their implementation. Participants also discussed policy issues going forward,
notably how financial institutions can better cope with the challenges resulting from
rising solvency risks, and exchanged views on potential areas that may warrant further
policy coordination. So, the international Organisations and standard setting bodies
of Banking, securities and Insurance sectors are working independently and also
discussing in the common forum in order to combat COVID-19 pandemic.
Measures to be Taken to Combat Covid-19 Pandemic
The Government and the Regulators should adopt the immediate measures to protect the
market and to minimize the uncertainty among the investors, customers and policyholders.
Since the people are facing mental trauma due to fear of disease and at the same time fear
of loss on their investment, the immediate measures should be use to facilitate them in
difficult situation. In order to prevent the economic disruption and long-term effects, the
long-term policies should also be formulated.
Immediate Measures
The immediate measures to be adopted by the Government and regulators are to keep
the current situation under control. The public health should be kept in priority since
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nothing is more important than the health of the people. The lockdown imposed by the
Government is effective measure. Similarly, Regulators should use the measures, which
are of immediate concern for the public. For example, Nepal Rastrya Bank has directed
the banks and financial institutions to provide two percent discount on the interest rate to
minimize the impact of COVID-19 on borrowers.NRB has also directed Banks and financial
institutions to make provisions for extending the time for payment of the monthly/
trimester installments. The securities board has issued the notice to the public not to take
any decision regarding the purchase and sales of the shares due to this situation. Beema
samiti has extended the time period for payment of the installment of the premium in life
insurance and also decreased the premium rates of the motor policies since the vehicles
are kept in garage during lockdown period and there is very less chance of accidents.
Similarly, Beema samiti has issued the "COVID-19 Insurance policy" which compensates
the insured in case the insured is infected by the Corona Virus and the PCR tests come
positive. All the initiatives taken by the Government and the Regulators are appreciable.
So the possible immediate measures are:
1.
2.
3.
4.
5.

Relaxation of timelines for compliance with regulatory requirements.
Relaxation in procedural matters.
The online submission of the reports and financial statements.
Guidelines for online jobs for employees.
Extension of the deadline for policy renewal, repayment of loan and payment of
interest.
6. The online facilities for payments should be encouraged in all the sectors to
facilitate the transactions even in the adverse situation.
7. The work place safety and adequate social distancing measures for the employees
should also be considered. Clean working environment and support through sick
leaves in case of illness should be considered.
8. The social security schemes like insurance of the employees will be very helpful in
the current situation.
Long-Term Measures
The various long-term measures should be adopted by the Government and Regulators
in order to combat the pandemic situation and maintaining the economic stability in
adverse situation and to handle the similar situation in the future. So the possible long
term measures are:
1. The Government Budget and fiscal policies should address the measures to combat
the crisis.
2. Nepal Rastrya Bank should adopt the appropriate monetary policy and micro
prudential measures to maintain liquidity and financial stability.
3. The lending for agriculture and entrepreneurship business should be encouraged
through subsidized interest rates.
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4. Beema Samti should formulate polices to protect the interest of policyholders and
at the same time maintain the solvency of the insurers.
5. The securities board of Nepal (SEBON) should formulate the policy to protect
the interest of the investors and maintain the transparency and credibility of the
capital market.
6. All the sectors should amend the social security schemes and human resources
policies.
7. The policy for work place safety and security should be adopted.
Conclusion
The COVID-19 Pandemic is a global crisis, which is unexpected and inevitable for the entire
world has left the world in uncertainty in every aspect. The fear of pandemic and at the
same time fear of economic crisis has left even the highly developed countries of the world
in miserable condition. The Government is responsible in handling the adverse situation
like this and at the same time, the financial Regulators designated by the Government
should act responsibly to combat the undesirable situation. The Regulators should follow
the Government policy and formulate the sector specific polices taking into consideration
international practices and standards to maintain the stability of the market. The regulators
should act proactively to maintain the credibility of the public towards the financial sectors
and at the same time maintaining the solvency of the Bank, financial institutions and other
institutions regulated by them.
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An Analysis of Factors Affecting Employee
Turnover Intention in the Merchant Banks of Nepal
@ Anuj Kumar Rimal
Acting Director, Securities Board of Nepal

1. Introduction
Organisations around the world are striving to be the best in attracting and retaining its
employees. Various strategies have been practiced and implemented to attract and retain
employees in the Organisation in order to reduce the turnover rate. According to Agarwala
(2007), the employees are considered as human resources, and therefore they should be
managed so as to provide the expected outcomes. Even the organisations in Nepal are
required to take some measures of assessing the factors influencing employees’ intention
to leave their Organisations. Employee turnover is a vital issues and challenges for human
resources management strategies and organisation performance (Davidson, et al., 2010).
The highest turnover rate in financial services particularly in commercial banks of Nepal
has great impact on productivity, quality and profitability due to the loss of knowledge
and technical skills. The turnover rate of any Organisation will impact the organisation’s
operation cost in investing trainings that required for new employee and eventually will
impact the end profit of the Organisation. Researcher has identified five costs which are
expensive to any Organisation to replace the employee; these are pre-departure costs
such as severance costs, recruitment costs, selection, orientation and training costs and
productivity loss costs (Tracey and Hinkin, 2008).
Merchant banking industry contributes significantly to mobilize long-term capital needed to
the business. Hence, it is important for the merchant banks to retain the talented and best
employees to their Organisation in order to succeed in efficiently channelizing long-term
capital required for the expansion of business and infrastructure development through
capital market. Therefore, the purpose of this study was to determine the factors that
affects employees’ turnover intention particularly from the perspective of salary (salary
satisfaction), work-life balance and age of employee in merchant banking institutions of
Nepal, ignoring other factors that might affect the turnover intention of employees.
2. Methodological Aspects
A. Objectives
The objectives of this study are
yy To explore the effect of WLB in turnover intention in MB
yy To explore the effect of salary/satisfaction/comparison in turnover intention in
MB
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yy To explore the effect of age in turnover intention in the MB
B. Research Questions
The research questions for this study are
yy What is the level of employees’ turnover intention as a whole?
yy What extent work-life balance has an effect on employee turnover intention?
yy What extent salary has an effect on employee turnover intention?
yy What extent age of employee has an effect on turnover intention?
C. Hypothesis of the Study
The establishing of theoretical framework has clearly shown the dependent variable and
independent variables. The dependent variable is turnover intention and the independent
variables are salary (salary satisfaction), WLB and age of employee. All of these factors
affect the turnover intention in merchant banks of Nepal. Based on these dependent and
independent variables, there are three hypotheses regarding the study. These hypotheses
are shown as below:
Hypothesis 1
HO: There is significant relationship between salary satisfaction/comparison and
turnover intention
Hypothesis 2
HO: There is significant relationship between work-life balance and turnover intention
Hypothesis 3
HO: There is significant relationship between age of employee and turnover intention
D. Conceptual Framework
The conceptual framework is the foundation on which the entire research is based. It is
logically developed, described and elaborated network of associations among variables
that have been identified through such processes as interviews, observation and literature
review.

Employee Turnover

Salary
(Independent Variable)

Work-life balance of
employee

(Dependent Variable)

Age of employee
(Moderating
Variable)

Conceptual Framework of Employee Turnover
The conceptual framework contains two variables. They are dependent variables and
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independent variables. Employee turnover intention is dependent variable whereas
salary is dependent variable and work-life balance and age of employee are moderating
variables.
E. Sampling Design
Purposive sampling has been chosen for this study from strata of elements in the population
(employees from different merchant banks). There are 30 merchant banks in Nepal with
about 350 employees and out of which about 160 are in officer and above position. A
total of 46 employees from 16 merchant banks above officer have been collected data via
survey questionnaire representing about 53 percent merchant banks and 28.75 percent
employees respectively.
In order to determine the appropriate sample size formula of Cochran (1977) has been
applied. According to formula the ideal sample would be 48 for population size of 160 at
90 percent confidence level at 15 percent margin of error. The size of sample taken for this
study is 46 and it is near to set level.
Sampling Procedures/Techniques
In order to reach the desired number of the respondents, both simple random sampling
and purposive sampling techniques has been used. Sample taken for are mostly subsidiary
of commercial banks which are supposed to be with more knowledgeable employees,
wide range of networking and better physical facilities as well as having bigger financial
transaction.
Data Analysis Procedure
The quantitative data collected have been analysed using the Statistical Package for the
Social Sciences (SPSS) 16 version. Descriptive statistics such as frequency, cross-tab,
percentage mean and standard deviation of all the variables under consideration were
first calculated to get the initial reaction of the respondents.
The statistical program was used to computed mean and S.D. as well and then compare with
different scale range to determine the agreement or disagreement levels of respondents.
Reliability and Validity Test
Reliability means the degree to which research gives consistent result. Different reliability
tools like test- retest, internal consistency and alternative form was used according to the
requirement to measure reliability of data collected. Use of Cronbach’s alpha for reliability
was also done.
3. Result and Discussion
3.1 Reliability Test of Model Questionnaire
The reliability of the model questionnaire was tested by using Cronbach‟s alpha, which
is also known as Alpha Coefficient. This test shows the internal consistency of the
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questionnaire. Cronbach's alpha was one of the five important tools used in testing the
reliability of the instruments in a research. Here, Cronbach's alpha values of eight variables
were computed and displayed in the table 1
Table 1. Reliability Test of Pilot Survey
Variables
questionnaire
Salary
Work-life balance
Turnover intention

Number of statement
5
9
6

Statement dropped Cronbach's
alpha
0
.701
0
.726
0
.848

According to Sekaran, the closer the reliability coefficient to 1.00 is the better. In general,
the reliability Cronbach's alpha less than 0.60 is considered poor while that in the range of
0.70 is acceptable and above 0.80 is considered good. (Sekaran, 1992).
3.2 Salary satisfaction/comparison with five statements and its relationship with
turnover intention
Percentage of turnover levels measured by a 5-point Likert scales. The level of salary
has been measured by five indicators: "I am satisfied with my pay-scale", "I am satisfied
with other employee benefits", "Salary/compensation in this institution is more than the
previous one", "Salary/compensation in this institution is more than the previous one"
and "Salary is competitive enough with other institutions in this industry".
The statement to "I am satisfied with my salary". It shows that about 70 percent of the
respondents responded for strongly agree and agree and about 15 percent for disagree.
The responses for agreement are much higher than that of disagreement. It means that
they are happy with the salary they get and it does not result in the turnover intention.
Regarding the statement "I am satisfied with other employees benefits", about 35 percent
of respondents responded for strongly agree and agree and about 13 percent for disagree
whereas about 527 percent respondents are neutral. Regarding the statement "Salary
is competitive in accordance with my qualification and work experience", about 35
percent respondents responded for agree and about 50 percent for disagree. Regarding
the statement, "Salary is competitive with other institutions in this industry", about 58
percent respondents responded for agree and about 24 percent respondents for disagree.
Regarding the statement "I have more salary here than the previous institution"; about 72
percent of respondents responded agree and about 9 percent for disagree. The aggregate
percentage of over all five statements shows that the responses are about 54 percent for
agree and about 22 percent for disagree. The responses for agree is much higher than
that for disagree. This difference is very wide in favour of agreement. It indicates that
salary satisfaction/comparison is not a pushing factor of employees' turnover in merchant
banks of Nepal. Therefore, it is concluded from above analysis that the employees almost
have no intention to quit their job from the dimension of salary and other benefits of the
merchant banks.
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3.2 Work-Life Balance
The statement to "The demand of my work interferes with home and family life". The
percentage of WLB is measured by a 5-point Likert scales shows that about 15percent of
the respondents responded for strongly agree and agree and about 78percent for disagree
and strongly disagree. Regarding the statement "My job produces strains that make it
difficult to fulfil family duties" shows that about 15percent of the respondents responded
for strongly agree and agree and about 74percent for disagree and strongly disagree.
Regarding the statement "The job takes up makes it difficult to attend social gatherings",
shows that about 15percent of the respondents responded for strongly agree and agree
and about 65percent for disagree and strongly disagree. Regarding the statement "I
have time for social gathering and cultural activities", shows that about 76percent of the
respondents responded for strongly agree and agree and about 4percent for disagree and
strongly disagree. Regarding the statement "My salary is the most significant factor to my
happiness", shows that about 78percent of the respondents responded for strongly agree
and agree and about 9percent for disagree and strongly disagree.
Regarding the statement "I am satisfied with the time I spent for my family", shows that
about 78percent of the respondents responded for strongly agree and agree and about
7percent for disagree and strongly disagree. Regarding the statement "I never feel tired
and depressed due to heavy work-load", shows that about 78percent of the respondents
responded for strongly agree and agree and about 9percent for disagree and strongly
disagree. Regarding the statement "I can spend time I want on my self-development",
shows that about 76percent of the respondents responded for strongly agree and agree
and about 9percent for disagree and strongly disagree. Regarding the statement "I am
encouraged to take my own decisions", shows that about 76percent of the respondents
responded for strongly agree and agree and about 9percent for disagree and strongly
disagree. The aggregate percentage of agreement (strongly agree and agree) for nine
statements on WLB is about over all nine statements shows that the responses are about
75percent for positive responses and about 10percent for negative. The responses for
positive or agreement for maintaining WLB is much higher than that for negative or
disagreement. This difference is very wide in favour of positive statement or agreement.
So, WLB is not a pushing factor of turnover intention among the employees of merchant
banks of Nepal. It indicates that employees have managed the overall WLB in the merchant
banks from the perspective of above mentioned nine statements.
3.3 Turnover Intention
The statement to "I am motivated to work hard in my office". Percentage of turnover
levels measured by a 5-point Likert scales shows that 91percent of respondents responded
strongly agree and agree whereas there is no disagreement with this statement. There is
absolute agreement for this statement and implies no intention to turnover. Employee
attitude towards the exiting job seems to be positive. It means that they are so much
motivated to work hard in their office. But the neutral indicates that they might leave the
job any time, if they get opportunities outsides.
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Regarding the statement "I have no intention to quit the job", the percentages of the
responses are about 78percent for strongly agree and agree and about 9percent for
disagree. Regarding the statement "I am proud to be associated with the company", this
item also determines the intention for turnover the job. If an employee is not happy with
the job, employer or Organisation, she/he may be disappointed and develop tendency
to quit the job. Here, the percentages of the responses are about 59percent for strongly
and agree and there is no disagreement for this statement. Regarding the statement, "I
feel my future is secured in this company", this also determines the intention for turnover
the job. Because, if an employee feels that his or her job is secured in the company, he/
he may feel free in performing regular works in the company and will be encouraged for
better performance. Consequently, there will be less probable situation for them not quit
the job. Here, the percentages of the responses are about 50percent for agree and just
about 3percent of employees disagree with this agreement. About 47percent respondents
are neutral. The difference is very wide in the favour of agreement showing very little
intention for turnover. However, there is always possibility to turnover intention by those
who responded the neutral and disagree, which constitutes about 47percent. Regarding
the statement "I like to refer my friends and relatives to join my company"; this statement
also may determine the intention for turnover the job. Because if an employee feels that
s/he likes to refer his/her friends and relatives to join his/her company, it means that s/
he will not turnover soon. She/he feels that the company is good and cooperative and
job is secured. Here the percentages of the responses are about 98percent for agree and
no responses for disagreement. There is not a single disagreement of employees for this
statement. The difference in term of agreement is very wide indicating strong attachment
with the company with almost no possibility of turnover.
Regarding the statement "My expectations are fulfilled after joining this company', this
item also may determine the intention for turnover the job. If employees' expectations
are fulfilled after joining the company, it means that they will not leave the job for long.
Otherwise, they will quit the job. Here, the percentages of the responses are about
46percent for agree. There is no disagreement for this statement. However, there is always
possibility to turnover intention by those who responded the neutral which constitutes
about 54percent.
The aggregate percentage of over all six statements shows that the responses are about
70percent for strongly agree and agree whereas about 2percent for disagree. Overall
percentage of neutral is about 28.The responses for agreement is much higher than that
for disagree. This difference is very wide in favour of agreement. It indicates employees
have almost no intention to quit the job that results no turnover intention, though the
considerable percentage of neutral might create the turnover intention among the
employees.
Therefore, it is concluded from above analysis that the employees had almost no intention
to quit their job. It is commonly experienced that employees leave their job when they
are getting older. This might be due to health problem or retirement. It is a normal course
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of action. It is often thought that the employees with younger age might stay at the
same job for longer span of the time to get experience but due to immaturity and over
ambitious sometimes might results high turnover among them in the pursue of better job
opportunities with attractive offers outside the organisation.
Correlation Analysis
Correlations between Salary Satisfaction and Turnover Intention
AVG_SAL_SAT
AVG_TURNOVER_INT
AVG_SAL_SAT
Pearson
1
.533**
Correlation
Sig. (2-tailed)
.000
N
46
46
AVG_TURNOVER_INT
Pearson
1
.533**
Correlation
Sig. (2-tailed)
.000
N
46
46
**. Correlation is significant at the 0.01 level (2-tailed).

Above table indicates a strong significant positive relationship exists between salary
satisfaction/comparison and turnover intention. Correlation coefficient for salary
satisfaction/comparison was r = 0.533; P value = 0.000. As, the P value was less than 0.05;
the variable meets the significance level, therefore the relationships were statistically
significant.
It also indicates that there is a high relationship between salary satisfaction/comparison
and turnover intention and it is the most important variable that affects the employees’
turnover intention.
Correlations between WLB and Turnover Intention
AVG_WLB
AVG_WLB
AVG_TURNOVER_INT

Pearson Correlation
Sig. (2-tailed)
N
Pearson Correlation
Sig. (2-tailed)
N

1
46
-.164
.277
46

AV G _ T U R N O V E R _
INT
-.164
.277
46
1
46

Table above indicates insignificant negative relationship exists between WLB and intention
turnover. Correlation coefficient for WLB was r = -0.164; P value = 0.277. As, the P value
was higher than 0.05; the variable does not meet the significance level, therefore the
relationships were statistically insignificant.
Correlations Between Age Group and Turnover Intention
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Pearson Correlation
Sig. (2-tailed)
N
Pearson Correlation
Sig. (2-tailed)
N

Age Group
1
46
.037
.807
46

AVG_
TURNOVER_INT
.037
.807
46
1
46

Above table indicates insignificant positive relationship exists between age of employees
and intention turnover. Correlation coefficient for turnover intention was r = 0.037; P value
= 0.807. As, the P value was higher than 0.05; the variable does not meet the significance
level, therefore the relationships were statistically insignificant.
Testing Hypothesis
Hypothesis 1 : There is significant relationship between salary satisfaction/comparison
and turnover intention.
Model R
1
.533a

R Square
.284

Adjusted R Square
.267

Std. Error of the Estimate
.39718

Predictors: (Constant), AVG_SAL_SAT

A simple regression test was employed in order to test this specific hypothesis, and the
table demonstrates the obtained results from the correlation between the independent
variable (salary satisfaction/comparison) and the dependent variable (turnover intention).
The R-value (correlation) (0.533a) relates to the connection between the independent
variable (salary satisfaction/comparison) and the dependent variable (turnover intention).
The coefficient of determination ‘R2’ = 0.284 indicating that 28.4percent of variation in
dependent variable is explained by independent variables which is shows low relationship.
Moreover, the value of sigma (0.000) has a decreased level from that declared significant
(α=0.05), which highlights that there is significant effect is present into a salary satisfaction/
comparison and thus this hypothesis (HO) is accepted.
Hypothesis 2: There is significant relationship between work-life balance and turnover
intention.
Model R
R Square
1
.164a .027

Adjusted R Square
.005

Predictors: (Constant), AVG_WLB
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A simple regression test was employed in order to test this specific hypothesis, and above
table demonstrates the obtained results from the correlation between the independent
variable (WLB) and the dependent variable (turnover intention). The R-value (correlation)
(0.164a) relates to the connection between the independent variable (WLB) and the
dependent variable (turnover intention). The coefficient of determination ‘R2’ = 0.027
indicating that 2.7percent of variation in dependent variable is explained by independent
variables which is very negligible. Moreover, the value of sigma (0.28) has an increased
level from that declared significant (α=0.05), which highlights that no significant effect is
present into a WLB and thus (HO) this hypothesis is rejected.
Hypothesis 3: There is significant relationship between age of employee and turnover
intention.
Model R
R Square Adjusted R Square Std. Error of the Estimate Sigma
1
.037a .001
-.021
.46894
0.807

Predictors: (Constant), Age Group
A simple regression test was implemented in order to test this specific hypothesis, and the
table demonstrates the obtained results from the correlation between the independent
variable (age of employee) and the dependent variable (turnover intention). The R-value
(correlation) (0.037a) relates to the connection between the independent variable
(age of employee) and the dependent variable (turnover intention). The coefficient of
determination ‘R2’ = 0.001 indicating that0.10percent of variation in dependent variable is
explained by independent variables which is very negligible. Moreover, the value of sigma
(0.807) has an increased level from that declared significant (α=0.05), which highlights
that no significant effect is present into age of employee and thus this hypothesis (HO) is
rejected.
4. Summary and Conclusion
The aggregate percentage of over all five statements about salary (salary satisfaction)
shows that the responses are about 54percent for agree and about 22percent for disagree.
The responses for agree is much higher than that for disagree. It indicates that salary
satisfaction/comparison is not a pushing factor of employees' turnover in merchant banks
of Nepal.
The aggregate percentage of agreement (strongly agree and agree) for nine statements of
WLB is about 75percent for positive responses and about 10percent for negative. So, WLB
is not a pushing factor of turnover intention among the employees of merchant banks of
Nepal. It indicates that employees have managed the overall WLB in the merchant banks.
The aggregate percentage of over all six statements for turnover intention shows that the
responses are about 70percent for strongly agree and agree whereas about 2percent for
disagree. Overall percentage of neutral is about 28. It indicates employees have almost
no intention to quit the job that results no turnover intention, though the considerable
percentage of neutral might create the turnover intention among the employees.
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Likewise, WLB has negative correlation with employee turnover intention. The WLB of
merchant banking should be increased to decrease the turnover intention. The study
revealed that out of 64 employees 65percent of employees gave their opinion that the
younger employees tend to leave job earlier in comparison with older ones whereas
13percent employees gave their opinion against it but finding of this study did not
support the opinion of majority of employees. In fact, there is not any impact of the
age as demographic variable of employees in the merchant banks in this study. Salary
has positive correlation with the turnover intention, though it should be in line with the
employees educational qualification, past job experience and competitive enough with
the overall industry to minimise the turnover intention.
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Introduction of Securities
A security in the context of finance is a certificate of assurance or any other financial
instrument that has monetary value and can be used over the market. The word “security”
means to the form the nature of trade, that they are documents of monetary value. In
the past years back, securities were used in the forms of physical certificates but now
in the modernisation phase, it is used electronically. The securities are referred to stock
and bonds which are negotiable. It is the part which shows that one can own a part of a
publicly traded corporation or owns a part of a debt issue. Securities can be defined as
into three distinct types: equity securities, debt securities, and derivative securities
a) Equity Securities
Equity refers to stock and a share of ownership in a corporation. It is an investment in
stock issued by another company. It usually generates regular earnings for shareholders
in the forms of dividends. It fluctuates as per the company performance over the
market. The accounting for an investment in an equity security is determined by the
purchase of stock over the company.
b) Debt Securities
Debt securities are debt instruments which involves the borrowing of money and the
selling of loans. They are issued by an individual, company or government and sold
to another party for a certain amount, with a promise of repayment plus interest. It
is contained or fixed with an amount which has a specified interest rate at maturity
period. For instance, bonds, bank notes and treasury notes are debt securities. All debt
securities are the arrangements made between governing bodies for an amount to be
borrowed and paid back with interest as a stated time or agreement time.

c) Derivative Securities

The financial instrument whose value depends upon the value of other assets is known
as derivative securities. The derivative itself is a contract between two or more parties,
and the derivative derives its price from fluctuations in the underlying asset. Future
contracts, forward contracts, options and swaps are some common types of derivatives
used in hedging or to gain leverage. The most common underlying assets for derivatives
are stocks, bonds, commodities, currencies, interest rates, and market indexes.   
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Securities Commission
Under the securities commission, it includes all the securities, which are maintained and
regulated over the market. The securities commission is a government department or
office responsible for financial regulation of securities within a particular country. It is the
department which performs activities relating to regulation of the market. It is responsible
for protecting investors, maintaining fair and orderly functioning of the securities
markets and facilitating capital formation over the market for different companies. The
characteristics of the commission is described as per the country’s context, if a country
wants to regulate them they will sort it with their own features and characteristics. Its main
aim is to maintain sound condition of the stock market, create a feasible environment for
the investors, and surveillance and controllable the market. Example of the regulatory
authorities in the world are: the Securities and Exchange Commission of the USA, the
Securities and Exchange surveillance commission of Japan, the Securities and Exchange
Board of India, Securities Board of Nepal, etc.
Securities Board of Nepal
Securities history began when two companies, that are Biratnagar Jute Mills and Nepal
Bank Limited share was floated in 1937 over Nepali Market. After 24 years of the floating
of share over the market, the company act was enacted and at the same time there
was the issue of Government Bonds. In 1973, in the collaboration of Nepal government
and Nepal Rastra Bank, Securities Exchange Centre was established, whose task was to
undertake brokering, underwriting, manage public issues, create markets for Securities
and Government bonds. Nepal Government under a programme initiated to reform the
capital market converting Securities Exchange Center (SEC) into Nepal Stock Exchange
(NEPSE) in 1993 as non-profit organisation under Securities Exchange Act, 1983. In the
same year, the Securities Board of Nepal (SEBON) was established by the Government
of Nepal on June7, 1993 as an apex regulator of Securities Markets. SEBON provides
advice to the government on the issue of the capital markets. It allows issuing necessary
securities regulations and directives. It allows the registration of public companies. It
regulates and systematises the issue, transfer, sale and exchange of registered securities.
It takes necessary actions to prevent insider trading or any other offenses relating to
transactions in securities in order to protect the interest of investors in securities. It allows
issuing licenses to operate stock exchanges. In the context of Nepal, SEBON works for the
capital market so that the market will be in sound economic conditions. It establishes
coordination and exchange cooperation with appropriate agencies in order to supervise
and regulate matters concerning securities or companies.
SEBON has two departments namely Regulation and Management Department, and
Supervision and Research Department. The Governing body is composed of seven
members. Under the Regulation and Management Department, there are three divisions
namely Regulation Division, Legal and Enforcement Division and Management Division.
Under the Supervision and Research Department there are also three divisions - Securities
Businesspersons’ Supervision Division, Capital Market, Central Depository Service and
Fund Supervision Division and Policy, Research and Planning Division.
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Problems of Capital Markets
The Nepalese capital markets is gradually moving to modernisation. To some extent, the
capital market is performing in the presence of the internet. All the initial market (IPO/
FPO/Right) can be purchased directly through devices whereas for the secondary market a
broker is needed which is permissioned from the SEBON and NEPSE. The number of listed
companies at NEPSE is 215 as of Dec 2019 because of merger and acquisition of banks and
financial institutions (BFIs).
1. Technical Assistance
In this technological era, they are using advanced technology all over the world whereas
Nepalese are happy that they accept the form from the internet. It is the case that
developing theory classes teach us to change but couldn’t implement it in a real and
practical market. It is the condition where the market is full of technology but human
capitals are not familiar with technology and have to face many manual tasks over the
working time. Our neighboring countries are more advanced in technology and can
forecast and predict the data. When there is an issue of share either IPO, FPO or Right
share the server of the company will be downed due to maximum users, lack of strong
server, and technical assistance. It shows that Nepal is still backward in technology.
2. Price Manipulation
In the context of Nepal, many companies are artificially pushing up into the share
market with public issue or right issue. It is the phase where companies create large
employment advertisements in the newspaper, which are directly affected over the
labour market just before the public or right issue. It is the idea where companies
forcefully create image over market by maximum advertisement so that after the issue
the price is hiked over the market and gets the benefits from transactions.
3. Automation
In the stock market, it is needed that investors need full automation of sites with certain
restrictions so that they can easily familiarise themselves with investing purposes.
Many countries are allowed to purchase and sell shares in the market directly through
online like the USA, Japan allowed every citizen can directly purchase and sell shares
of any company but while in the context of Nepal there must be registered companies
with broker ID, which leads to barriers over the share market for business purposes.
4. Investors Grievances
In companies and brokers’ offices there are many complaints, letters and messages
over the failure of transactions or not refunding the funds. The complaints include
letters of allotment, dividends, brokerage, underwriting commission, etc. In the context
of Nepal, every government organisation might not be focused and not oriented with
work that either they will be money minded or time minded. They are the creepers
that they will perform what they only want to perform. It leads to investors’ grievances
over the impact.
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5. Lengthy Process
When the investors want to purchase or sell the shares then s/he has to open a bank
account and have to create a DEMAT Account and linked with an account which leads
to consume the more time over the market performance. S/he has to connect with
the bank and have to request for the money grant. Why not if people can deposit the
money in one account and can carry out the function of the capital markets in another
way which is convenient and easy of performance which shouldn’t need a double
transaction to deduct and invest the money. Quick and fast process should be carried
out, so that people will not face double process to carry out activities in the securities
markets.
Impact of Share Market During Covid-19 (Lockdown)
On the global context this is the second time, the corona virus (COVID-19) has affected
humans. The global outbreak started from Wuhan, China resulting in still counting number
of deaths till date all over the world. The world’s economy has been severely affected
including Nepal. As per the government body’s statement, Nepal will be moving towards
digitalisation country over the 2030 A.D. However, NEPSE and SEBON are totally down
after the lockdown in Nepal due to our negligence on automation and digitalisation which
is used in online trading system. If every company's security issue is digitalised then it
shouldn’t be faced problems by the common people or investors. Many countries' stock
markets are now opened up, they perform transactions from the digitised way but in our
state, it is totally downed and closed up. According to the annual report published by
NEPSE, banks and financial institutions are the major organisations which occupy major
percent in share market (banks and financial institutions more than 65 percent likewise,
insurance companies 15 percent, hydropower 5 percent, manufacturing 3 percent, hotels
1.7 percent and trading 0.09 percent) . Due to lockdown, there can be liquidity problem
and inflation impact which directly impact BFIs. This is why NRB should directly inject the
monetary tools to maintain it. All the securities markets valuation are diminishing by 1250
points, which means losses over the capital and finally in the economy as a whole.
1. Loss in Income Generation and Revenue Collection
As the tax collection is high from the capital markets, 10 percent capital gain tax is
charged in the markets. Due to the total closed up of the NEPSE, all the revenue
collection is totally restricted it means in these days government has to face loss of
more than 20 percent. It means it is total loss in the face of fiscal policy announced
which directly leads to forecast budget in the low cost than previous year.
2. Injustice to Investors
All over the world, many countries are facing corona (COVID-19), its impact is directly
shown over the economy. Even in the gulf countries, economies are gradually slows
down towards negative where the oil price fall down which directly leads to less investor
in the foreign market. Liquidity increases and it turns to diminishing the market over
the investors in different portions. While the BFIs are adversely affected, it is unable to
grant loans to investors so that the whole business, including growing phase industries
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will shut down due to lack of money. In the current situation, the public has the right to
sell his or her share due to closing down of office. They aren’t able to sell and purchase
the share at the minimum price, hence they are compelled to hold that share even at
loss.
3. Disturbance in Issues of Securities
Many companies in the names of issuance of IPO and right shares, comparing to startups
businesses more than 20 existing companies are forced to extend the issues of share
which directly impact the purchase of shares. Many existing companies’ processes and
activities during the pandemic are put on halt and forced to extend including the new
start-ups. Most of the companies are also unable to register in the SEBON and NEPSE
leading to a loss in their investment. All those investments over the businesses in whole
can create the negative impact over the share market as well.
4. Dividend Growth and Share Value Deteriorate
In the case of global pandemic, all the companies are forced to shut down their business
and transactions so that there is a negative impact over the market value and their
points and share value are gradually falling down day by day. The companies aren’t able
to revive because of strict rules and implementation from the government guidelines.
When the companies work, their transactions occur and only then they perform better
and its share value increases and the dividend growth earns profit but now it is totally
reverse that the business companies aren’t able to perform the activities over the
market.
Conclusions and Suggestions
As the SEBON is regulating different listed companies including the trading of securities on
the stock exchange but SEBON couldn’t let them perform their work during the lockdown
period during pandemic. As they have problems including, technical and automation,
they couldn't update the technologies and have to face problems during lockdown. In the
modernisation period everyone wants reliability and flexibility at working time but when
that isn’t fulfilled the satisfaction, then the customer drops, then it raises the customer
grievances. If the companies were fully operated digitally, then all companies could issue
their right or initial share. If the rights given to investors or consumers, then for purchasing
and selling the share are vaguer, as it needs the third party allow (Broker ID), which may
cause problems for the secondary market. On behalf of government bodies, they are facing
the problems for decision making; for decision making they have to make a committee
body even for a single decision which can create problems over diplomatic relations over
the government and customers.
When the government and concerned bodies are not responsible for the fully digitalisation
process, they shall face the problem in any situations either be pandemic disease or any
natural calamities. Yes, first people have to be concerned about life and life of others
but surviving with the lack of money cannot sustain lives. The activities which can be
performed digitally should also be focused so that the people can be concerned over for
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performing it. Many nations securities market is not closed yet for example USA, Japan, and
Canada even if they are mostly affected nations. It is all possible because of digitalisation,
all the transactions they perform virtually, and all the money is deducted from one-way
transaction. But in the context of Nepal, there is a need for various approaches. Therefore,
the government must focus on her securities market apex regulatory body and make it
strong to make reliable and credible capital markets.
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Financial Literacy and the Covid-19 Pandemic
@ Bharat Singh Thapa
Lecturer, Central Department of Management, T.U.

1. Background
COVID-19 pandemic has raised economic consequences across the world. Nepal witnesses
more than two months of lockdown for maintaining social distancing to contain the
spreading coronavirus, which has caused a surge in layoffs, resulting in the loss of jobs in
a variety of industries, including tourism, hotels & restaurants, construction, agriculture,
transportation, education and manufacturing. The COVID-19 crisis has rendered
temporary workers, internal migrants, day laborers the most vulnerable based on income,
and their ability to sustain through the downturn. It is anticipated that vulnerabilities
may increase disproportionately for migrant workers, informal labors, small businesses,
rural communities due to potential loss of employment, travel restrictions, inflation, food
deficiencies and so forth. According to United Nations Nepal (2020), three in every five
employees in both formal and informal micro, small and medium enterprises (MSMEs)
have lost their jobs as a result of ongoing pandemic in Nepal. Nepal’s projected prepandemic GDP growth rate of 8.5 percent has been revised down below 2.5 percent in
ongoing fiscal year.
Financial literacy may improve citizens’ financial resiliency, thereby preparing them to
manage and weather such unexpected shocks. The indirect impact of the Covid-19 crisis
on individuals’ income and savings (both current and future) and heightened uncertainty
in the economic and financial landscape make financial literacy even more crucial for
ensuring that citizens are financially resilient (OECD, 2020). As the coronavirus pandemic
continues, millions of financially vulnerable people, along with health hazards, are going
through the most severe hardship. Financial literacy is relevant not just for those who have
large sums of money to invest. Everyone needs to be minimum knowledge of personal
finance, especially those who live on tight budgets and have little margin for error in case
they make financial mistakes or experience external shocks; this has got particularly clear
during the Covid-19 crisis.
Nobel laureate Richard Thaler says that many Americans lack even basic knowledge about
personal finances, but just adding more formal education about the subject may not be
enough. A latest survey conducted by the National Endowment for Financial Education
(NEFE) finds that nearly 9 in 10 (88 percent) Americans say the COVID-19 crisis is causing
stress on their personal finances. More than half (54 percent) say they’re worried about
not having enough saved, while almost half (48 percent) are worried about their ability to
pay bills. In the context of Nepal, various studies indicate that financial literacy in Nepal is
low. Only 45 percent of the adult population has a bank account, as per the World Bank
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report of 2017, which indicates a low level of financial literacy, though it could also be
because of poor financial access. Again, digital financial literacy is remarkably low among
adults in Nepal. Scanty understanding of basic financial concepts with most of the people
leads to difficulties in making appropriate decisions regarding savings, credits, investments,
retirement planning, income management, and festival and other occasional financial
obligations. Financial literacy can bring many benefits to manage personal finance. Hence,
financially literate consumers can make wise choices in using financial products, make
sound financial decisions, and optimise resources through better financial planning.
2. Basic Financial Literacy
OECD defines financial literacy as the knowledge and understanding of financial concepts
and risks, and the skills, motivation and confidence to apply such knowledge and
understanding in order to make effective decisions across a range of financial contexts, to
improve the financial well-being of individuals and society, and to enable participation in
economic life. In order to strengthen one’s finances and face financial challenges during
pandemic, a minimum level of financial literacy is highly appreciable. Three crucial parts
of financial literacy helpful to deal with present crisis are: a) Savings, b) Loan, and c)
Budgeting. It is generally expected to have enough saving in the form of cash and bank
to meet short-term financial obligations. This is particularly important for low income
and people working in informal sector who are dependent on the daily wage income.
The savings come from halting spending on kids’ activities, travel, saloon, restaurant,
festivals, social activities and many more can boost the saving capacity. This money can be
channelised into emergency saving account of paying off the debt. Due to high uncertainty
of future and crisis as present, diversifying saving is taken as a strategy to combat oneself
from panic. For example, allocating fund into varieties of financial assets ranging from
highly liquid savings with financial institutions to moderate risky fixed income securities to
risky investment in common shares. An automatic saving of a monthly transfer from salary
to saving account is another approach to save.
Another basic literacy deals with maintaining a level of low costs debt that is manageable.
One needs to pay off high-cost debt and postpone high worth long-term financial
commitment like home and vehicle loans. Similarly, learning how to develop a personal
financial plan and stick with that is another important financial literacy issue. Many people
don’t have a written financial plan because they think it's too complicated or they don't
have enough time to work on that. With more time at home, one has to evaluate his/her
title of expenditures, review it on a more regular basis, and using technology wherever
possible as a way to control them. To avoid financial traps, it is imperative to become
practical rather than emotional while spending.
Warren Buffett suggests to maintain a long-term perspective in extraordinary times and
to remain optimistic about the future in stock markets. "We have endured a few months
of the coronavirus crisis, and while we don't know how many more months we'll have to
endure or how the economy will look when we come out, that those who lived through
the Great Depression, wars, political unrests, pandemic and other catastrophic events
didn't know when those events would end, either. But they endured, persevered, and
prospered,” Buffet reminds the new generation investors.
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3. Financial Education Programmes
Global Financial Literacy Excellence Center (GFLEC) provides evidences of the positive
causal impact of financial education programmes on financial literacy and downstream
financial behaviours. Importance of financial literacy programmes is also emphasised
by Nepal Rastra Bank for various groups of people to improve their financial decisionmaking. Following section provides some initiatives that can be recommended in order to
strengthen financial literacy through educational programmes.
Financial institutions can play a fundamental role in designing and implementing financial
education programmes in collaboration with local government or NGOs. As of now, Banks
and Financial Institutions (BFIs) have reached out almost all local bodies in Nepal. Many
BFIs have already initiated financial literacy campaigns under their Corporate Social
Responsibility (CSR) activity directed by Nepal Rastra Bank. Secondly, regulatory agencies
of financial institutions and markets can play crucial role in promoting financial literacy.
Nepal Rastra Bank has been conducting financial literacy campaign across the country by
organising events such as “NRB with students”, publishing promotional materials such as
“Paisa Ko Bot”, “Sambridhi” A Reference Book of Financial Literacy”, and releasing audios
& videos. For monitoring and evaluating financial literacy programmes, NRB has recently
formulated a comprehensive Financial Literacy Framework that will integrate all financial
literacy programmes and enhance their effectiveness.
Securities Board of Nepal has set a milestone in promoting financial literacy by co-hosting
OECD international conference on Financial Consumer Protection and Financial Education
in Asia-Pacific during July 2019. Likewise, Insurance Board of Nepal, regulatory body of the
insurance sector, also has been promoting insurance literacy through its own mechanism
and insurance companies licensed by the Board. However, systematic efforts to improve the
relevant financial knowledge, skills and attitude of general people towards the insurance
and capital markets is yet to be seen. Results of various surveys find a weak understanding
of investors and insurance policy holders in regards to availability of financial products,
their importance and suitability. Insurance and financial markets can be Potential Avenues
for managing liquidity crisis and future uncertainty of individuals during such diseases
breakout.
Business houses and their associations may also run financial literacy programmes for
employees to boost their own financial wellness. Having a financial literacy programme
for employees at various levels does not only enhance the financial literacy but also boost
the self-confidence of employees that ultimately increase their loyalty. For instance, FNCCI
can organise the programmes like “financial education during pandemic” for bottom line
employees working with various companies. Finally, educational institutions, at school
and university levels, should incorporate the financial education in their curriculum to
develop a strong basic financial knowledge base of every citizen in the country.
4. Concluding Remarks
Social distancing and lockdown to mitigate the effect of Covid-19 have created economic
challenges to all groups of people at different level. This is also an opportunity to enhance
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financial inclusion along with financial literacy for the people living in rural and remote
areas and in informal economy. Regulators and practitioners in the financial system have
been adopting policy measures and innovating products such as FinTech, digital finance,
to reach out large number of people, but poor financial literacy has become an obstacle to
implement them. In order to enhance the effectiveness of financial education programmes,
it is imperative to customise the programme for various segments of population, for
example, civil servants, formal private sector employees, securities personnel, daily wage
earners, women, teachers, students, migrant workers, senior citizen, etc., and deliver
these programmes through e-learning approaches. It should be delivered by mass media
and by federal and local government authorities. Therefore, IT companies, Internet Service
Providers (ISP) and telecommunication companies can be strategic partners in designing
and implementing these programmes.
At this moment, it is more necessary than ever to provide people with the knowledge
they need in order to successfully manage their finances. Indeed, the role of educational
institutions is crucial in fostering conducive environment for implementing financial
education programmes. It is important to include financial education in the curriculum of
the educational institutions as knowledge and skills transferred at a young age will come
handy throughout life. The future is seen as full of economic opportunity for those who
embrace financial education.
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Enforcement in the Nepalese Securities Markets
and Regulation of Investor Education
@ Basu Dev Upadhyay
Assistant Professor, Faculty of Management, TU

Introduction
Securities markets is considered to be a place where financial instruments are traded
at a certain price. It is a “mechanism” by which borrowers and lenders get together. An
effective “mechanism” of the market could not be possible without efficient enforcement
and regulation of investor education. Enforcement is a function that is integrated into all
of the work done by securities market regulators. The main purposes of enforcement for
the securities markets are investor protection; and maintaining credibility and honesty
in the markets, including efficiency enhancement. Allen and Herring (2011) argued
that investors’ protection and efficiency enhancement are not the only rationales. The
achievement of broader social objectives, such as combating organised crime or facilitating
home ownership, provides the justification for many other regulations (p.1).
The U.S. Securities Exchange Commission (SEC) mission (2013) stressed that it has to
protect investors, maintain fair, orderly, and efficient markets, and facilitate capital
formation (What We Do, para. 1). Likewise, Securities Board of Nepal (SEBON) has clearly
mentioned in its core values which are directed towards effortful in building fair, credible,
transparent, responsive, dynamic, and efficient securities markets (SEBON, p. 2). Hence,
every securities markets regulator can have the mandate to protect the investors through
proper handling of grievances and enforcement of the legislations.
Like financial literacy as has been most of the aid agencies aim to promote nowadays
without empowering deprived communities, investor education plays a prominent role
in creating credible investment- environment. Fanto (1998) argued that without investor
education there would likely be no investment in all of the productive ventures. The
education must be properly conducted (p.107).The researcher explained that if, education
is poorly done, it not only discourages investing, but, given the “herd” behaviour of existing
investors, it disastrously undermines capital-raising (p.107).
Securities Market Growth, Enforcement and Require for Investor Education
There are different regulatory perspectives: some are strict and some are flexible in
terms of regulating the market intermediaries and others that can be existed in the
market. Birdwell (2011) found that there are two competing philosophies driving
securities authorities. Some authorities regulate but they place less emphasis on bringing
enforcement actions whereas the other authorities regulate the market and place more
emphasis on enforcement (p.544).
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Every government in the world has been concerned to achieve a sustainable growth
through various economic activities despite of various consequences. World Bank Report
revealed that securities markets are a way in which entrepreneurs and businesses can
search for low cost financing—often unavailable from banks—to fuel their enterprises (as
cited in Birdwell, 2011, p.539). The research stressed that enforcement also lowers the
cost of capital. If undesirable practices prevail in the market then entire system will be
collapsed and eventually the cost of capital will increase (p.545). Having strong legal-base
in the securities market will facilitate the development of technology and infrastructure.
Moreover, it requires not only a strong legal-base in the market but also needs effective
enforcement. Hence, enforced securities market will surely enhance the sustainable
growth of the nation.
Investor education deals with issues related to the education and information needs to
investors who participate or likely to be participated in the securities markets. Such type of
education also helps investors better appraise the securities markets related information,
appropriateness of investment suggestion and enhancement of market efficiency in the
market. Organisation for Economic Co-operation and Development/
International Network on Financial Education (OECD/INFE) [2017] explained that many
people of their members still lack confidence or don’t know how to set their investment
goals, which types of products to use, how to choose among available options, how to assess
risk and reward and the performance of their long-term investments (p. 17). The recent
COVID-19 Outbreak and financial crisis of 2007-2009, have emphasised how important is
the investor education that investor be knowledgeable and understand pros and cons in
the market. Well informed investors are more likely to make realistic expectations; at the
same time they are less likely to panic to both their families and regulators.
Importance of Enforcement and Investors’ Protection
Highlighting the importance of enforcement, International Organisation of the Securities
Commissions (IOSCO), Research Head Werner B. pointed out that if someone performs
harmful activities, rules provide the basis for punitive action (enforcement) [Bijkerk, 2014,
p.10]. The researcher stressed the job of the securities markets regulator as: Identification
and analysis of problem; decision making: Review and planning of action; mitigating
actions: Rule making (law, regulation, policies), supervisory actions, enforcement; and
evaluation (p.14). As enforcement pyramid, persuasion, warning letter, civil penalty,
criminal penalty, license suspension, and license revocation are considered to be the
mitigating tools for solving problems. In addition, Zhang (2019) observed that Chinese
society and economy is always playing a quite active and significant role in directing public
enforcement activities in China’s securities markets. This may provide scholars and law
practitioners with another perspective to better understanding the relationship between
the law and financial market development in contemporary China (p.248).
Effective enforcement in today’s complex global situation is utmost importance as such
regulators and law enforcement need to collaborate. According to the U.S. SEC, it protects
investors and enforces securities laws and regulations (as cited in Shi, 2007, p.453).
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Morlsset L., Chair at CSA declared, “Regulators are committed to working together with
all of their partners to strengthen their collective expertise and intelligence in order to
protect investors” (CSA, 2019, p.6). As it is obviously clear that much of the securities
regulations were initiated to protect investors and they also play a vital role in enhancing
the efficiency in the securities markets. Every year CSA release an annual Enforcement
Report, which highlights efforts taken by regulators across Canada to deter misconduct,
protect investors, and ensure that capital markets function fairly and efficiently (BCSC,
2020, para.3). In addition, Shi (2007) observed that only effective enforcement of
securities market regulations can ultimately protect investors. It is crucial that the courts
and the China Securities Regulatory Commission (CSRC) coordinate and cooperate closely
in developing a strong public enforcement regime and private enforcement actions in
China (p.496).
Procedures Available for Effective Enforcement Mechanism
Birdwell (2011) revealed that fraud destroys markets, destroys companies and destroys
investors’ prosperity. If investors cannot rely on the corporate disclosures, market prices,
and the essential honesty of market intermediaries, then the entire system breaks down
(p.551). In such a circumstance, an effective regulatory framework must be required
to prevent market scam with the necessary apparatus and the apex regulatory body of
the securities markets must be empowered. The researcher stressed that an effective
enforcement programme must both produce the impression and the reality that these
frauds and abuses are routinely detected, relentlessly pursued, and dealt with effectively
(p.552).
The Canadian Securities Administrators (CSA) has an enforcement mechanism and the
mechanism is responsible for overall enforcement in the Canadian securities markets.
CSA (2019) stated that enforcement demands a highly collaborative approach to protect
Canadian investors. In addition to local enforcement actions, the CSA enforcement
committee members coordinate multi -jurisdictional investigations and share tools and
techniques that help their staff investigate and prosecute securities law violations that
cross domestic and international borders (p.7). CSA enforcement committee comprised
of four specialised taskforce and working groups, these are: Enforcement technology and
analytics working group; investment fraud taskforce; collection practices and strategies
working group; and cross-border market fraud initiative (p.7). CSA is an umbrella
organisation of Canada’s provincial and territorial securities regulators. Like CSA, each
department has an important role to play from encouraging compliance in the capital
markets to educating investors on the importance of early reporting at the British Columbia
Securities Commission (BCSC) [BCSC, 2020, para.2].
Birdwell (2011) outlined the best techniques available for building an effective enforcement
programme:
Step 1: Establish an independent, stand-alone enforcement programme;
step 2: Build capacity to respond to specific securities law violations;
step 3: Empower the capital market authority;
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step 4: Empower the securities authority with efficient civil remedies;
step 5: Securities authorities (SA) need to develop a partnership with criminal
authorities;
step 6: SAs must have tools to engage in real-time enforcement;
step 7: SAs should have the ability to settle cases;
step 8: Capital markets must have recourse to an effective judiciary;
step 9: SAs must have a robust compliance and inspection programme;
step 10: SAs must develop a partnership with the industry;
step 11: The SAs engage in international cooperation;
step 12: SAs must develop surveillance and intelligence capacity;
step 13: SAs should maintain the confidentiality of investigations; and
step 14: SAs should serve as the “Investor’s Advocate” (pp.552 -584 ).
If these above mentioned techniques were to be followed, then the regulator would be
successful to conduct effective enforcement in such a complex global environment and
tackle with the unforeseen circumstances.
Regulation of Investor Education
Financial education has occupied an important place in investing public and for regulators
as well. Without proper regulation of investor education, financial literacy and the like
merely remains on aid agencies’ development agendas. So investor education needs to
be well regulated on the basis of ground reality rather than unnecessarily imposed by the
aid agencies. The SEC recommended that investor education and assistance staff serves
investors who complain to the SEC about investment fraud or the mishandling of their
investments by securities professionals. The staff responds to a broad range of investor
inquiries, produces and distributes educational materials, and organises town meetings
and seminars (SEC, para 1). In addition, Fanto (1998) presented a theoretical framework
that identifies three kinds of investor education-about saving, investing and financial fraud
(p.105).
Moreover, Fanto (1998) explained that federal and state regulators of financial services
should, therefore, focus their tasks on educating consumers about financial fraud and
abuse, persuading them to save, invest and use available educational products and
services and on conveying basic saving and investing norms (p.105). The Securities and
Exchange Board of India (SEBI) have mentioned on of its functions that to train the persons
associated with security markets and also to encourage investors’ education (Singh, 2019,
para.5, s.n.7). Hence, regulation of investor education covers not only financial literacy but
also it encompasses a broad area of saving, investing, financial fraud, and so on.
Enforcement and Regulation of Investor Education: Nepalese Context
(a) Enforcement: As an apex regulator of securities market of Nepal, SEBON has
mandate to take legal actions in case of noncompliance, and the actions can be
warning, monetary fines or suspension or cancellation of license. In addition,
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effective enforcement on insider trading is ensured by the Board as using of insider
information is considered to be punishable offence in Nepal. However, Nepal has
no insider information regulation as yet and it’s still on the pipeline of the Board.
SEBON has two departments namely Regulation and Management Department,
and Supervision and Research Department. Under Regulation and Management
Department, there are three divisions namely Regulation Division, Legal &
Enforcement Division and Management Division. Likewise, under Supervision
and Research Department there are three divisions- Securities Businesspersons’
Supervision Division; Capital Market, Central Depository Service & Fund Supervision
Division; and Policy, Research & Planning Division. Under each division there are
two sections with a total of twelve sections and twenty-five sub-sections (SEBON,
2020, para. 2).
In SEBON, Legal Enforcement and Investigation Committee (later it was renamed as
Legal and Enforcement Committee) was formed with the objective of helping SEBON
in drafting and finalising the required rules, regulations and their amendments,
review critical legal matters, recommend actions to be taken to non complying
entities (SEBON, 2012, p.3). SEBON has no separate enforcement division as yet
that is used to protect the investing public through the inquiry of complaints and
the enforcement of the securities legislations. However, in the fiscal year 2017/18
annual report, the Board gave special emphasis in the enforcement of laws carried
out the following activities (SEBON 2018, pp.41-42):
1. Total 43 investor grievances received by the Board were reviewed and
resolved with necessary directions.
2. Board imposed penalty of Rs.1,000,000 to a security brokerage company for
fake share certificate transactions.
3. Three writs were under judicial process in the Supreme Court.
4. Board imposed penalty of Rs.50, 000 to a security house for improper
recording of a client and 75,000 to another security house non-compliance
of professional ethics respectively.
5. Rs.50,000 penalty to a stock house for keeping wrong information of the
client in beneficiary account and know your customer (KYC) information.
SEBON’s policy and programme (2076/77 B.S.) has mentioned some enforcement related
provisions; these are given below (SEBON, 2019, pp.34-38):
1. Insider trading Regulation has been ed and will be implemented.
2. Risk-based supervision shall be developed and implemented.
3. Investor grievances will be handled and Automated Market Surveillance
System will be started.
(b) Regulation of Investor Education and Poverty Alleviation: SEBON has no formally
described investor education regulation, although the Board has successfully
conducted financial literacy programmws as part of investor education. SEBON’s
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Annual Report 2017/18 revealed that in investor awareness and training programme,
about 4000 local investors, industry and businesspersons, teachers and students of
22 districts including various remote districts were informed about various aspects
of capital markets. In addition, interaction programmes on compliance, trainings,
interaction programmes were conducted and a hotline telephone number for free
communication access was also installed (SEBON, 2018, pp. 46-49).
SEBON’s policy and programme (2076/77 B.S.) stated that the Board will establish
securities and commodity derivatives market institute to train securities market
professionals. On this regard, Upadhyay (2017) argued that “the proposed
securities market academy shall be run as an autonomous institute of SEBON
that would be the best structure for forming a securities market academy in
Nepalese context” (p.237). Similarly, the Board will establish a Financial Literacy
Department at SEBON for the enhancement of financial literacy (SEBON, 2019, pp.
28-37). Moreover, OECD-SEBON conference and roundtable on financial consumer
protection and education in Asia-Pacific was held as an important part of financial
literacy programme (SEBON, 2019, cover page).
Fanto (1998) observed that the U.S. SEC should improve its educational efforts by
redirecting them, in accordance with the Article’s guidance, to concentrate on antifraud education, to reinforce the basic norms and to promote and facilitate private
investor education (p.106). SEBON should not only focus on financial literacy but
they should be focused on investor education regulation. In addition, investor
education can also be used as poverty alleviation tool not only concentrating
on investing, saving and fraud. Finally, securities market can be used as poverty
alleviation vehicle as such Nepal still suffered severe poverty that may not be seen
in the figural poverty alleviation statistics of Nepal.
Regarding poverty alleviation, China has contributed more than any other country
to global poverty reduction. In the past 40 years, China has pulled 754 million
people out of poverty, even larger than the population of Europe, which was 741
million in 2016 (Hong, 2019, para.30). The columnist stressed that China’s poverty
alleviation work and achievements offered valuable experience for the global fight
against impoverishment (para.32). Like China, our neighboring Bharat is becoming
world economic power but majority of world’s poor people still live there; it has
been suffered from severe poverty for centuries.
In Nepal, Villagers who have been facing daily hand to mouth problems seem to
have neither specific financial plans nor any securities market investing dreams.
However, villagers and micro entrepreneurs (collectively known as small depositors)
who have bank accounts have a significant contribution in Nepalese banking and
financial sectors; no elites have done such contributions. Regmi and Dhungel (2020)
explained that with sound financial literacy, individuals can eradicate financial
distress in the future. It will be also means for ensuring better financial discipline
and making better use of scarce financial resources (para.3). In this way, poverty
can be reduced through multiple approaches including securities market.
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Conclusion and the Way Forward
A number of concluding points for the way forward can be digging out on the basis of
enforcement in the Nepalese securities market and regulation of investor education.
The main aims of enforcement for the securities market are investor protection; and
maintaining credibility and honesty in the markets, eventually efficiency enhancement.
Not only financial literacy but also a well- regulated investor education has a vital role in
creating credible investment- environment that every security market regulator aims to
achieve. When enforcement and regulation of investor education are done effectively,
then these all collective efforts maintain efficiency in the market. If poverty alleviation
campaign is added with the investor education, then deprived people will be benefited;
social justice will be entertained in the country and finally “Bahujana sukhaya, bahujana
hitaya cha” (for the happiness of the many, for the welfare of the many) can be possible.

The following are the key concluding points for the way forward:
1. For effective enforcement, a separate enforcement department should be
established. Only effective enforcement of securities market regulations can
ultimately protect investors and enhance efficiency in the market.
2. Securities market regulator should publish a separate enforcement report so that
“working together to fight securities misconduct” objective will be attained. As
stated above SEBON has published some enforcement related activities in its
annual reports in general formats; its good starting but these are at least not
separately chaptered as enforcement activities.
3. Insider trading regulation has not been enacted yet in Nepal then effective
enforcement could not be possible in such a situation. Investor and advocate Amrit
Kharel said investors were losing confidence in the stock market due to growing
insider trading. “The Board needs to enforce the regulation soon to check such
practices in the market,” (Khanal, 2019, para.4). Securities market regulator should
publish separate enforcement report containing how many insider information
related cases they have been handled till date.
4. New budget speech 2020/21 has paved the way for SEBON’s restructuring which
was already mentioned in SEBON’s policy and programme (2076/77 B.S.). These
steps will assist to strengthen SEBON as an apex regulator of Nepal.
5. As Nepalese securities market advances in today’s digital era, securities market
regulator should enhance its technological and surveillance capabilities. To enhance
digital capabilities, the regulator can take advantages from our neighboring China’s
cheaper 5 G Network and artificial intelligence (AI).
6. As IOSCO members agree that to exchange information at both global and regional
levels on their respective experiences in order to assist the development of markets,
strengthen market infrastructure and implement appropriate regulation (Bijkerk,
2014, p.6). In this way, the regulator should leverage its international relationships
by protecting our national interests.
7. Through multiple enforcement initiatives, investor protection should be enhanced
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and their confidence should also be promoted. Hence, they are always treated
fairly. IOSCO mission has stated that to enhance investor protection and promote
investor confidence in the integrity of securities markets, through strengthened
information exchange and cooperation in enforcement against misconduct and in
supervision of markets and market intermediaries (Bijkerk, 2014, p.6).
SEBON’s policy and programme (2076/77 B.S.) has a provision to open a separate
Financial literacy Department for the enhancement of financial literacy (SEBON,
2019, p.31). The Board should open Investor Education Department by using its
own wits and resources that covers a broad range of activities rather than financial
literacy often preferred by aid agencies.
Securities market regulator-operated securities market institute should be
opened up for basic level training and education related to securities market,
commodity exchange market and financial education. SEBON has a provision to
open a securities market, commodity market and financial education training and
education institute in the days to come (SEBON, 2019, p.30).
To make the securities market more inclusive and to make sure that more investors
can get the securities, SEBON has made a provision of proportionate allotment of
10 shares to each applicant (SEBON, 2018, p.23). The Board’s such provision will
benefit low-income people of Nepal and it also helps to reduce the gap of income
discrepancy.
Mass people benefited plans and policies should be formulated by the policy
makers of Nepal, including SEBON whereas formulating merely a segment benefited
policy/programmes may create problems, protest movement and foster economic
inequality. Back to Wall Street, every one remembers the Occupy Wall Street
(OWS) which was a protest movement that began on September 17, 2011 in New
York City’s Wall Street financial district, against economic inequality. It gave rise
to the wider occupy moment in the U.S. and other countries (WIKIPEDIA, para.1).
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COVID-19 - Impacts in Asia Pacific and Response,
Enhanced Relevance of Sustainable Banking
@ Upendra Poudyal
Representative Asia Pacific
Global Alliance for Banking on Value

Background
Corona Virus that emerged from China has turned out to become one of the greatest
challenges globally threatening the current political, social and economic order. This has
become a menacing crisis the world is facing possibly after second world war in terms of
threaten to human life, and great depression - economically. It is much worse than Global
Financial crisis, which had little less impact in Asian economies; however, the impact of
COVID-19 in the Asia Pacific will become quite severe with certainty.
The IMF expects growth in Asia to stall at zero percent in 2020, which is the worst
performance in 60 years. The growth of China, the largest economy, as IMF projects to
from 6.1percent in 2019 to 1.2percent this year. Further, the regional growth outlook for
2021 look uncertain as the impact of the pandemic will be severe and unprecedented.
The virus is spreading in almost all countries in the world at alarming pace. While the
virus emerged initially from China and spread more aggressively to Europe and North
America with Italy, Spain and the USA being the major sufferers, its spread in other Asian
countries as of now has been comparatively lower, of course, barring China from where it
started. Compared to the infection globally, the infection in the Asia Pacific including China
has been fairly contained, but spreading in frightening manner chiefly in India. However,
effective spread has been well contained if China is excluded.
As an immediate and short-term measure to respond to the crisis, the governments in the
Asia Pacific region including Nepal are seen to have made utmost efforts to provide testing
and treatment to persons at risk and ensuring availability of daily essentials chiefly food.
However, the countries have been exposed to inadequate infrastructures and facilities,
and capabilities to detect disease, monitor, treat and contain and to keep the public
informed. The outbreak has shown that except for a few developed nations, majority
of the countries in the region lack preparedness to provide basic health care in such
pandemic situation. However, the countries in the region, in general, have so far managed
to contain the spread of the infections largely through social distancing supported by
lockdowns and quarantines including border seals and travel restrictions with suspension
of international/domestic flights imposed by the governments.
Impact of the Pandemic
The shock of the Pandemic to the global economy including the Asia Pacific including
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Nepal is getting severe, affecting all sectors of the economy including manufacturing as
well as service with massive job loss. Its impact on vulnerable individuals and households
who are already bordering poverty has been more ruthless and appear certain to widen
inequality gaps and push more people to poverty.
Economic losses due to COVID-19 would however vary across countries depending on
the structure of economies, maturity of the financial system, length of the lockdowns,
intensity of COVID spread and size of the economy. It is estimated that GDP growth of the
countries in the APAC region will decelerate by at least 1percent depending on the length
of the lockdowns imposed and structure of the economy.
General Lockdowns and travel restrictions COVID-19 have had its toll on the economic
activities which remains almost standstill in these countries resulting in a sharp decline
in revenue across all sectors in the economies. There is a massive immediate impact
on businesses chiefly aviation, tourism and hospitality, some labor-intensive and supply
chain based manufacturing industries, export oriented industries, retail and construction
sectors resulting in considerable layoffs leading to further decline in employment. MSME/
SME businesses, accounting for two third of the jobs and half of the GDP, are going to have
a critical impact in the region. In such situation, keeping the businesses afloat is the key to
saving jobs and minimising damage to the economy.
The capital market of all countries in the region plunged which would definitely be a major
worry going forward. The revival of the capital markets would depend largely on how
other sectors of the economy including, financial sector succeed in their revival endeavour.
The vast majority of daily wage earners of low income who have irregular income are
chiefly from informal sectors and MSME/SMEs. They have lost their earnings due to such
social distancing. Many of the countries in the region do not have unemployment benefits
as such they are not able to sustain their basic needs for livelihoods. Similar is the case
with the migrant workers who are currently out of job and have hand-to-mouth situation
for their survival.
Countries like Bangladesh, Vietnam have faced massive cancellation of export orders of
garments, the major business segment they are dependent upon resulting in huge losses
to the industries, also affecting greatly in the country’s employment and foreign exchange
earnings. Countries like Nepal, Philippines and Bangladesh are facing major decline in
remittances, major source of foreign exchange in these countries. Lao, Thailand, Cambodia,
Nepal are major touristic destinations in the region and are having major impact on the
country’s foreign exchange earnings. A massive number of livelihoods are dependent
in these sectors in these countries affecting their ability to support themselves for their
day-to-day needs. People in Afghanistan predict major shortage of foodstuff triggering
price increase which could worsen to the extent of massive hunger due disruption in food
supply in the country.
Asia Pacific region’s services and labour-intensive manufacturing businesses comprise
over 70 percent of the informal sector. Such informal sectors are vulnerable, as they are
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considered unable to absorb the costs of these shocks as vast majority of these workers
lack access to social protection. Many of the governments in the region do not appear
to have appropriate social protection system in place to mitigate disruption and soften
the negative impacts of the crisis. As such, the impact is likely to be substantial with
major shakeout with further challenge to the inequalities prevalent across countries in
the region.
Though China’s factories resumed their operations lately, manufacturing output across
Asia has dropped sharply to new lows due to the pandemic. While Taiwan, Japan and
South Korea recorded their worst performance since 2009, India’s Production Index has
also dropped to a record low. Recently, Bangladesh’s garment factories are back to work
but are sure to incur heavy losses due cancelation of orders.
The government’s revenue has started to plummet sharply and will continue to drop which
will mean the governments will not be in a position to meet its fiscal obligations including
loan repayments for which outside borrowing appear inevitable.
Response by the Countries in the Region
While the virus is spreading quite rapidly worldwide, the region has so far contained it
in general because of swift action by countries in the region. They have displayed quick
action in terms of immediate relief measures, communication and policy interventions.
All countries in the region have responded through immediate measures to address
the Corona virus pandemic including through treatment of the patients and enhancing
infrastructures for required health facilities. Majority of the countries have provided
immediate financial support to the people working in informal sectors including the daily
wage earners who are unable to meet day-to-day needs during the quarantine/lockdown
period. However, this remains grossly inadequate.
Fundamentally, countries in Asia Pacific are considered to be fairly better positioned to
provide support through fiscal and monetary measures. Majority of the countries in Asia
Pacific have relatively low levels of fiscal deficit and public debt to GDP allowing room
for expanded fiscal spending. Initial responses from the countries show that they intent
to use these measures and be flexible. The central banks have also shown a very high
degree of flexibility and willingness to support through monetary policy measures to
support financial health and stability of the system. Central banks of several countries
have initiated policy interventions to enhance liquidity of the banks and measures to ease
in interest rates.
At the same time, it is emphasised that an appropriate fiscal support is also required to
support employers to retain jobs. A few of the representative responses in the region are
summarised:
Indications are that targeted financial support through subsidised loans will also be
directed to MSME/SMEs in affected sectors that are most vulnerable to the situation
arising out of the crisis.
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Principal and interest moratoriums are being made flexible by almost all countries.
In countries like Nepal, India, Bangladesh the borrowers from the banking system are
granted moratoriums on principal and interest payments, also supported by reduction in
CRR cuts and policy rates.
Initially, Nepalese central bank had announced 10 percent rebate for the customers
servicing the interest on timely manner. It further has gone to the extent of directing the
banks to reduce interest rate on loans by 2 percent.
Some countries have also resorted to postponement of the Capital Adequacy buffers to
allow the banking system to expand credit.
Several countries in the region have introduced emergency loans to support MSMEs and
industries hit hard by the pandemic, e.g. Tourism
Banks and microfinance institutions are promoting use of alternate delivery channels
including cards to avoid bank visit and handling of currency notes
China has focused on supporting SMEs by waiving or delaying their social security
contributions and deferring land-use rents and property tax. They have also implemented
targeted cuts in the reserve requirement ratio and re-lending programme to channelise
funds to SMEs.
Almost all countries have announced appropriate facilities and credit support for companies
in health sectors targeted to pandemic control. For example, China has decided to provide
credit support for companies in the health care that is directly engaged in pandemic
control.
Japan is supporting SMEs by providing wage support and consultative services. They have
also introduced emergency loans and credit guarantees in the tourism sector chiefly the
SMEs to address supply chain disruptions.
Hong Kong, China and Singapore have rolled out specific funds to subsidise sectors,
including retail, food, transport and tourism and support low-income households.
Some governments, such as Cambodia, Japan and Thailand, have announced emergency
direct cash support to relieve the burden on households.
Emergency loans and credit guarantees to address supply chain disruptions are also
announced by the governments.
India’s central bank has introduced measures to pump liquidity to increase access to credit
for the pharmaceuticals, construction and tourism industries.
Some countries in the region have already revised their import trade regulations related
to health products. For example, Thailand recently removed excise duty on medicinal
alcohol, the major ingredient of the hand sanitizers.
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Long-term Challenges and Measures
The government worldwide needs to work towards emergency preparedness to improve
effectiveness in dealing with such crises in future with focus aimed at:
yy containing economic impacts of such incidents in future.
yy risk management and response as part of strengthening the health system to save
lives of the people.
yy introduce and strengthen the social protection system to minimise social impacts
of such crisis. Social protection helps the government’s burden as it stabilises the
situation when unemployment rises and income of the vulnerable decline.
yy Supporting revival of the business with added focus on the business sectors hit
hard by the pandemic
yy Providing longer term measures for the revival of the economy through fiscal as
well as monetary instruments including easing of liquidity.
Providing jobs to the people who are laid off or are out of job is going to be a major
challenge to the countries in medium to long run. As discussed, millions of migrant workers
from the region in the gulf countries, Malaysia and other countries would be coming back
to their home countries after the lockdown is over and travel restrictions are lifted. The
governments of the concerned countries must initiate measures to provide employment
and create an environment to get into micro enterprises.
A huge investment will be required to be made in the region by the government for the
above, which is estimated to be around 1 percent of the GDP each year.
All nations in the region must also seek to promote regional cooperation, going ahead.
For example, South Asian Association for Regional Cooperation (SAARC) has proposed to
establish a COVID-19 emergency fund.
While the countries in the region have shown willingness to ensuring sufficient liquidity to
the banking system, it is apparent that they will require different measures to raise funds
to support liquidity including from the international community.
Countries in the Asia Pacific will need huge resources to revive the businesses impacted by
the COVID-19 either directly or through the local banking system for which the domestic
resources will be grossly inadequate requiring them to borrow from the international
community.
Conclusion and the Way Forward
This is a real economic shock and requires protecting people, jobs and industries directly,
not just through financial institutions. The Pandemic has caused horrendous threat to the
sustainability of the economy. It has forced further widening of the social equity as the
vulnerable people at the grass root level and community have been greatly impacted,
which would affect their ability to maintain livelihood to support themselves.
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Millions of Migrant workers from the region and the workers engaged in the informal
sector of the economy represent people chiefly from the bottom of the pyramid are at risk
of losing their jobs, which would push majority of them to the poverty.
Gender and social inequalities that underpin societies in Asia and the Pacific have now
worsened further, adding to worsening situations for migrants and women.
The governments of the concerned countries must initiate measures to provide
employment and create an environment to get them into micro enterprises.
Non-performing loans of the banking system is sure to hit the roof. As such, the banks and
the central banks need to work together in this regard so that the impact is staggered and
remain under control, without compromising, of course on the overall prudence.
yy Monetary policy of the countries should focus chiefly:
yy to provide ample liquidity,
yy to ease financial stress of the impacted industries and small and medium-sized
enterprises
yy temporary relaxation of macro prudential regulations
This has left us with so much of issues and opportunities for the banking institutions. How
we deal with the situation will have significant bearing on the entire economic system.
Going ahead, vulnerable population groups and survival of the impacted industries
including SME/MSMEs and agriculture must be placed at the centre of all policy reform
initiatives whether it is social or financial. Revival of the economy must focus on real sector
in order that the foundation of the reform process becomes more sustainable.
In such a situation the financial sector, have more meaningful roles to play in the process
of global initiative in getting out of this crisis. The Banks are required to manage the crises
in three dimensions: Relief, Recovery and Resilience. Resiliency of the banking system and
sustainability is at greater risk than ever. Businesses with local base in terms of resources
and market are expected to revive sooner. Those sectors must be identified and provided
support as a priority. The banks need to accord priority on supporting the existing
customers rather than acquiring the new businesses. Enhanced financial inclusion can
moderate social and economic impacts of the pandemic for which all stakeholders in the
system must act together. The government must bring about stimulus package through
various means.
There is an absolute need to integrate social impacts of the pandemic into businesses
enabling the system to prioritise social goals alongside financial sustainability of the
businesses. All of these direct to a much greater degree of relevance of the responsible
and value based banking with a long-term view amidst such enormous challenge we are
facing globally. Apparently, the banking institutions that are focused primarily on profit
and business volumes need to direct their resources contributing more towards economic,
social and environmental sustainability.
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Enhanced financial inclusion can moderate social and economic impacts of the pandemic
for which all stakeholders in the system must act together. The government must bring
about stimulus package through various means. It may probably be considered that
such packages should not support business behaviour that contributes to environmental
degradation.
Gender and social inequalities that underpin societies in Asia and the Pacific have now
worsened further, adding to worsening situations for migrants and women. The valuebased banks that are focusing on economic, social and environmental sustainability have
become much more relevant in such situation.
In such situation, the banking community need be skillfully and culturally better positioned
to deal with this situation. While the banks have adopted Human First approach as they
respond to the pandemic and the same approach is essential as they recover and remain
resilient. This is really an opportunity for the banking system in the country to review
their existing business models and their customers, which should divert more towards
sustainability.
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Understanding Specialised Investment Fund: Pe/Vc
In Nepalese Context
@ Mekh Bahadur Thapa, CA
@ Sachindra Dhungana, and
@ Bhuwan Raj Panta
NIBL Ace Capital Ltd

“Start-up Financing is not just about raising funds, it is a holistic process that involves
proper business planning with thoughtful growth targets, deciding business valuation as
per the current market standards, planning potential exit options for investors,” ― Nucleus
Partners
Globalisation has lead to huge exposure and interest in startups where fund raising,
venture capital and many terms have become more ambiguous than ever .This has left
entrepreneurs dazed on how they should really be approaching raising money .Whether
one have start up idea or already have data and revenues and are ready to scale, it’s
necessary to understand who the investors are that will take to the next level. Different
capital sources are playing a major role in the startup and fund raising business stretching
how and at what stage they will participate.
Going back to history, practice of people creating pool of money to purchase controlling
stake in private company is not new concept. The concept of venture capital and private
equity has undergone a sudden increase in growth, significance and recognition during the
last 100 years. The first companies providing private equity financing for newly created and
mature business were established in US and Europe in 1940s. In fact, the Massachusetts
Bay Company was an early prototype of the private equity model. In that, it pooled money
to help fund the mushrooming British North American colonies. The history of venture
capital fundamentally interlinked with the history of private equity, as venture capital
exists as a subcategory within private equity investing. Initially Private equity emerged as
an investment vehicle enabling affluent investors to acquire stakes in or buyout businesses
that were not accessible on the public markets.
The term “private” equity is quite literal, meaning not public or in simplest form, equity
held in private business. They are run by general partners (GP) also termed as sponsors.
Generally, GP invest money raised from investors who work together for limited amount
of time. Both the private equity and venture capital as capital sources in fundraising
and startup ecosystem make investment in companies, where private equity firms make
investment in companies which are in mature stage whereas venture capital make
investment in companies which are in early stage of working. In technical perspective,
venture capital is a subset of private equity.
Why PE ?
Many young generations are coming up with new innovative business ideas but are unable
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to materialise their ideas due to constraint to access in finance. Seeking bank loan requires
collateral and other guarantees. This has created a funding gap. Therefore, this untapped
market has created great potential to be served by PE funds. Along with this the structure
of PE fund also brings business expertise which helps the startups and SMEs to take better
decision and boos up their business.
In Nepalese context, there is huge untapped market in the areas of Small and Medium
Enterprise (SME) funding for PE/VC business. In emerging countries, SMEs contribute
around 40 percent of the total GDP and 60 percent of the total employment. According to
SMEs financing in Nepal, a report published by Nepal Rastra Bank in Bhadra, 2076, SMEs
contribute around 22 percent of the GDP and generate around 17 lakh employments. By
the end of the fiscal year 2074/75, there were 275,433 SMEs registered in Nepal. These
SMEs used various sources to finance their initial funds but only 16 percent financed from
the loan taken from banks and financial institutions and 0.5 percent from venture capitals
which shows huge potential of PE fund in Nepal.
How does Private Equity Work ?
PE fund is a professionally managed pool of capital raised from private equity investors
with the sole objective of investing in equity of non-listed companies. With the change
in time, the range of investors in private equity has expanded rapidly like pension fund
insurers, investment firms, foundations, fund of funds and high net worth individuals.
With the establishment of PE fund, PE fund manager and investor makes an investment
strategy, based on the strategy investment decisions are made. The fund manager acts on
behalf of investors complying with mutually agreed investing strategy, who is responsible
for identifying structuring and managing investments in targeted companies and creating
successful exit opportunities.

PE Investment Cycle
Investment in Target Companies
Investment in PE Fund

Investor
s

PE
FUND

Company 1
Company 2

PE Fund
manager

Direct Investment

Exit or Divestment
Sale of a Company
Strategic Investor (Trade
Sale)
Portfolio Investor (IPO)

Company 3

Financial Investor (Secondary
Sale)

Source: European Private Equity and Venture Capital Association (EVCA), The Bleyzer Foundation

The last critical step of PE investment cycle, the exit, can greatly affect the final return of
the investment. Enabling the exit process with the best available exit strategies like IPO,
Trade Sale Secondary sale, etc. will create significant value.
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PE /VC Industry in Nepal
PE VC is new concept of alternative financing in Nepal. With increasing number of startup
companies in the recent years has led to increase in private equity and venture fund raising
activities in Nepal. According to World Bank group on its survey of Nepal private equity
and venture capital environment, there are three driving factors behind the increase in
investors’ interest in Nepal:
Stabilisation of economy after April 15 earthquake and economic blockade by India.
Due to political instability, protectionism and capital controls Nepal suffers from chronic
underinvestment and weak FDI inflows. Hence, capital is needed to fulfill the country’s
development potential. The stepping of Development Finance Institutions (DFIs) and
impact investors fulfills this gap.
In Nepal commercial bank don’t lend on cash basis which is an obstacle for growing
SMEs that are having poor asset base and on the other hand bond issuance is limited to
sovereign and few large corporate. This has created business opportunities to PE/VC.
Current Practice of PE/VC in Nepal
The concept of PEVC fund has been prevailing in Nepal from past in different forms. In the
past, capital sources were managed by entities from their circle of friends and families to
invest in projects that are promoted by themselves. With change in time and the waves of
globalisation, few companies started incorporating as private company with the objective
of operating like PE fund. Surya Equity Fund managed by Soaltee Group was the first local
equity fund established in Nepal as a vehicle for investment and capital appreciation
for prospective investors. Dolma Impact Fund I was the first international private equity
investment fund established in Nepal. Currently the PEVC funds operating in Nepal are
registered in office of the Company Registrar as per the companies Act, 2063. Some major
firms operating in PEVC business in Nepal are Biruwa advisors, iCapital, Business Oxygen,
True North Associates, One to Watch & Dolma Impact Fund. Based on the investor survey
conducted by World Bank group in PE/VC business in Nepal, the prevailing investment
strategy is minority, growth equity investments in SMEs and mid-caps and the largest
source of PE/VC comes from DFIs. The scope of PEVC business was narrowed down due
to lack of regulatory frameworks in the past but after the introduction of “Specialised
Investment Fund Regulation, 2075” by SEBON has paved the legal way for operations of
PEVC fund in Nepal.
Some Legal Provisions related with PE/VC (Specialised Investment Fund)
yy Capital requirement of fund manager: The minimum capital requirement for Fund
Manager is NPR 20 million.
yy Size of fund: The fund should be of closed ended nature with capital of at least
NPR150 million.
yy Investment area: The fund manager may make investment of its money in those
companies or business as provided for in the investment agreement except
prohibited by prevailing law.
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yy Investors: The maximum number of unit holders should not exceed 200 with
maximum purchase of units up to NPR 5million
yy Tenure of fund: The period of the fund should be from five to 15 years and such
period should be mentioned in investment agreement.
Investment Opportunities in Nepal
yy Agriculture: Agriculture contributes only about 30% to the national GDP while
employing 70 percent of the population and having fertile and climate diversity
land. With the Current Covid the foreign employment has shown its true color
and with chance of huge population return to country the Agriculture business has
shown sign of hope and potential growth.
yy IT and IT enabled Business: With the current COVID 19 outbreak the work from
home and social distance culture has started, this has led to growth in scope of IT
companies and Technology based/ driven companies.
yy Logistics & Services: A network of services that support physical movement of
goods and trade across border is termed as logistics. Trade efficiency of any country
depends on its adequate and effective delivery of logistic services. Globalization has
led to increase in economic activities, which calls for robust logistic competencies.
According to the Logistics Performance Index (LPI) 2018 of the World Bank, Nepal
occupies 114th rank amongst 160 countries and 5th position in South Asia. With
right technology, linkages and business intelligence, this emerging sector has
tremendous growth potential in Nepal.
yy Tourism & Energy: Tourism is one of the major sources of income for Nepal that
contributes 8 percent to Nepal’s economy. Tourism industry has great potential
in Nepal due to its unique features like snowcapped mountains, abundant flora
fauna, exciting trekking routes and rich cultural diversity. With launch of visit Nepal
2020 campaign, the country was in hope to attract 2 million tourists but due to
COVID 19 pandemic breakout government had to cancel the campaign. Although
the COVID 19 breakout has traumatised the tourism sector currently, the sector
will revive in long run offering great opportunities for investment.
Energy sector has huge potential in Nepal offering better investment opportunities for
both large scale and innovative small-scale projects. Government of Nepal has planned
to produce 5000 MW electricity within next 5 years and 15000 MW within next 10 years
from its economically feasibility capacity of 43,000 MW through public and private
investment in small medium and large hydro projects. This has created better investment
opportunities for PEVC industry. Besides hydro sector, solar biomass and wind have great
potential for future growth and meet power requirements in Nepal
Challenges in PE/VC Environment in Nepal
The traditional sources of capital in Nepal are mostly banks, micro-finance institutions,
large conglomerates and the capital market. As explained earlier PE/VC is a new concept,
which has not, crossed a decade of its operation in Nepal and with emerging scope in PE/
VC the challenges come into surface as below:
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yy Investors and their Attitude towards Company: PE and its investment no doubt is
an investment made for a concept and mostly for a person. By nature, investment
is made in non-regulated business with higher amount of risk and return. As the
investment in made in a company with a smart and new concept the investor in turn
wants the investment to be structured and regular one. Due to this differentiation
on the objective of investor and investment comes creating a problem to the
company
yy Experienced Manpower: Since PE/VC does not have a long back, history in Nepal
experienced manpower who is exposed with local business and regulations for the
investment and operation of the fund is in limited number. After the enactment of
“Specialised Investment Fund Regulation, 2075” (SIF Regulation) by SEBON, it has
opened the door for various PE/VC managers whose objective is to setup and run
a fund. However due to lack of experienced manpower such increase in number
of PE/VC funds might create a shortage in qualified and experienced manpower.
yy Exits: Exit is the critical stage in PE/VC fund and determines the return of the fund.
There are a very few options available for exit in investment namely Listing and
third party sale. The common exit strategy of Buy back of shares is restricted by
the prevailing companies' regulations. Restriction on IPO of sectorial companies
and Long Lock in period of promoters' shares has hindered PE/VC fund's easy exit.
Further strict regulations on listing shares on premium are also a great barrier to
determine the performance of the fund.
yy Taxation: Nepal has not differentiated short term and long-term capital gain tax to
incentivize the long-term investors such as of PE/VC funds. Income tax act 2058
of Nepal has not yet recognized the PE/VC as a separate person and no separate
treatment /tax rate has been determined. Taxation policy incentivize HNI to invest
in listed companies rather than unlisted companies such as PE/VC fund because
divestment in listed equities comes under 5 percent tax bracket and divestment in
unlisted companies comes under 10 percent tax bracket on their income from gain.
Further profit for a company attracts 25 percent of tax rate; however, profit for the
PE fund attracts 30 percent of tax rate. The tax authorities should treat the fund as
tax exempt entity and all the gain on divestment of investment by the fund should
be passed on to the investors while exit from the fund.
yy Foreign Direct Investment (FDI) Regulation: Foreign Investment and Technology
Transfer Act's negative list has narrowed down the foreign investment horizon in
PE fund. By nature PE fund invests on person driven business yielding high return
however, the profitable and PE’s first choice investment are on the Negative list
of the act. Lengthy approval procedures, more documentation process, restricted
limit on the amount of foreign investment in Nepal and project-by-project approval
process has slowed down the FDI in Nepal.
Conclusion
Introduction of “Specialised Investment Fund Regulations, 2075” by SEBON is appreciative
step to promote PE/VC industry in Nepal. This regulation has given legal recognition and
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framework for its operation, which recognizes fund and fund manager distinctly. Although
SEBON has formalized the PE/VC structure but there are many challenges in PE/VC industry
in Nepal .It is the responsibility of the regulator to facilitate the stakeholders to overcome
the challenges and broaden the scope of PE/VC industry in Nepal.
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Types of Market Abuses in Capital Markets
@ Ramindra Rayamajhi
CEO, NIC ASIA Capital Ltd

Financial market has evolved so much in the recent times, World is practicing many advanced
and complex products like Special Purpose Vehicles, Asset securitisation products, Hegde
funds, Wealth management products, Unit Linked Insurance Plans, Equity linked Saving
Schemes, Bitcoins, traditional Equity & bond products, short-sell, option embedded
products, Derivatives products like Interest Rate Derivatives, FX Derivatives, Credit Default
Swaps, covered/naked warrants and many more. Products like these have made our world
a lot easier and fascinating, it has offered lot of ways to make money and risk management
tools: create liquidity for illiquid assets; access to superior and high value asset with less
investment; Leverage facility and invest; take benefit from market mismatch-arbitrage;
mitigate future contingency by hedging; generate alpha for themselves and their clients;
one step future astute investor can even make money without actual owning the assets;
generate income from downward market; set floorlet for losses and can have unlimited
upward gain or other way round and lot many more. These can be used in stand-alone
basis or in a basket to create superior trading strategies.
With access to sophisticated financial instruments, market has witnessed development of
economy, but the flip side of the coin is, it has also brought financial fraud, scam, scandals
which can distort economy in a whole or specific to a region, sector or country. Financial
fraud isn’t a new discussion and the magnitude of the fraud can vary from activity to
activity. Our financial realm has witnessed and continue to experience such deceitful
act in the days to come. Financial fraud is considered as a major crime that comes with
heavy punishment i.e. a ground for imprisonment and hefty financial fines. To name a few:
Enron, Satyam and WorldCom are one of world’s biggest scam happened in the corporate
world due to corporate misconduct, accounting scandal and ill interest.
Let us confine our topic to what matters the most in our context especially Securities Fraud
and market abuses related to trading. It becomes the responsibility of investor/trader to
understand and comply with all applicable laws, rules, and regulations of any government,
regulatory Organisation, or other agencies, or professional association governing their
professional activities. No knowledge or little knowledge may not be an excuse for fraud
caused by them or assist in committing these frauds. It is crucial to have a knowledge
of applicable Law. Although all the market abuses may not be illegal, but they can be
unethical practice which distort integrity of the capital market. Hence, we should be clear
about our trading strategy and exert a greater degree of action that protects the interests
of investors. Let us look at some of the patterns that are distinguished as market abuse:
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yy Insider Trading: A form of market abuse in which traders gain access to information
that they should not be party to. This information is considered material, if it
probably has an impact on the price of a security or if reasonable trader/investor
would want to know the information before taking any investment decision. If this
information is not public but used for the benefit of oneself or limited group of people
is considered as Insider Trading. Usage of Material and Non-public information
are subject to scrutiny from regulator. Few examples, material information may
include, but is not limited to, information on the following: earnings; mergers &
acquisitions, tender offers; changes in assets or asset quality; innovative products;
new licenses, patents, registered trademarks; changes in management; change in
auditor notification or the fact that the issuer may no longer rely on an auditor’s
report or qualified opinion; bankruptcies; significant legal disputes; orders for large
trades before they are executed and so on.
yy Front Running Orders: A situation in which an Investor/trader with knowledge of a
large buy-sell order trades ahead of that order in anticipation of its market impact.
It can be used to detect unusual and coincidental orders from a proprietary trader
just prior to an event that moves the market, such as a large client order being
placed by a trader in a brokerage with whom the proprietary trader has just been
exchanging messages. This is performed by the large investor or trader having prior
knowledge of information, this information can be material information.
yy Painting the Tape: A pattern in which a trader manipulates the top of the book
to make the market price go in one direction before executing its own trade at
the more favorable price. Spike in the price makes general investor to think there
is something brewing and bait to buy or sell the stock. For example, a trader
continuously takes the best offer in the market in a particular instrument to drive
the price up. Repeatedly taking the best offer is a fairly cost-effective way to drive
the price up and may not involve buying a large quantity of the instrument. The
trader then sells their large quantity stock of the same instrument at a desired
price.
yy Pump and Dump: Pumping and Dumping is most common financial market
manipulation. It is architected to increase the price of a stock quickly, with an
intention to liquidate it before it starts decreasing or it reaches the intended price
of the party promoting. Pump and Dump happens with small market capitalization
stock like micro finance and small insurance companies due to small floated
shares as they have less supply in the market. Pumping is done with small and
steady transaction until it reaches desired level and dumping (liquidation) starts
with large number of shares before its share price starts decreasing. When
the supply of something is limited (i.e., lower quantity of stock), a large surge
in demand will increase its price more relatively to if its supply was higher.
This tactic seems difficult with large capitalization and highly liquid stock, as the
spread between bid-ask is relatively small and in addition to that supplier and
buyer come in no time as the stock starts advancing or declining.
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yy Fictitious Orders: A form of market abuse in which a trader place orders with an
intention to manipulate the price and thereby luring other prey(traders) to fall in
the trap or at least disseminate falsified message to create chaotic situation.

The term quote stuffing refers to one such practice in which large
quantities of fictitious orders are rapidly entered into the market and
then just as quickly cancelled. These orders distract other traders
because they must be processed and analyzed; meanwhile, the fraud
trades ahead of others or act on the pricing anomalies the fictitious
orders created. It is also done to bait one set of traders into behaving in
a particular way or slowing down other market participants who takes
contra approach. For e.g.: we see large one or two buy or sell orders in
Nepse Floor sheet which is always placed at out of range for trading and
if even it reaches the trading range it gets cancelled or order is replaced
to different point.
Layering is one such strategy designed to ignite a rapid price movement
up or down by placing a legitimate order on one side of the market
and layering multiple illegitimate orders on the other side to try to bait
participants to trade with the real order. This is done in an organized
form i.e. in a group or by using multiple accounts.
Spoofing is another strategy to manipulate prices; the fictitious orders
are placed which are not intended to be executed.
yy Wash Trading: A type of market abuse designed to manipulate the market in
which an investor simultaneously buys and sells the same financial instruments
to generate trading volume and thus to create interest and perceive demand in
instruments the trader wants to sell.
yy Propagation of False Information: Thanks to social media and online portal, it is
easy to disseminate information about the companies and it reaches the intended
receivers in fraction of seconds. But the irony is, these platforms are used to
disseminate false message with an intention to create chaotic situations and
forced to take wrong investment decisions. Fraudster starts using phony accounts
in social medias like Facebook and twitter to spread noise about the company
and take advantage of it. The more popular term today, of course, is “fake news.”
The above-mentioned abuses are only the list of few frauds experienced in the
market. Knowingly or unknowingly, there are more like these practiced in the
market. We as an investor need to know about our deeds and its consequences.
We should make sure that we try and avoid these abuses as these fraudulent cases
are not only unethical behaviour by individuals but also have serious personal
consequences—ranging from job loss and reputational damage to fines and even
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imprisonment. Ethics is one of the most important point as widely acknowledged
fundamental ethical principles include integrity, honesty, fairness, diligence, and
care and respect for others. Unethical conduct from any of the market participants,
investment professionals, and those who service investors can damage investor
trust and thereby impair the sustainability of the capital markets in entirety.
As a Regulator, one of its crucial goal is to detect potential market abuse while it is
happening rather than postmortem of fraud. The FSA drew an analogy that “Traders
are driving Ferraris and regulators are trying to catch them on bicycles.” Regulators
also need to gear themselves up to accommodate a sophisticated technology for
real-time surveillance and monitoring. It gives regulators “Ferraris as police cars” to
enable them to keep up with the markets abuses. Apart from technology, it is also
imperative to be vigilant and keep Acts, Regulations and Directives updated with
recent development in market to detect and penalise to discourage any deceitful
activities.
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Building a Better Capital Markets – Focusing on the
Roots
@ Suday Kant Jha, FCCA, CFA, MBA
CEO, Mega Capital Markets Limited

In a nutshell, Capital Markets facilitates the trade (buy and sell) of financial securities like
Share, Bonds, etc. which helps institutions requiring long term Capital to access and utilise
the financial capital by mobilising the surplus funds in the economy. Although, Capital
Markets definitely supports and uplifts the economy, creates jobs etc., one needs to
realise a fundamental concept that Capital Market is the Fruit of the Economy and not the
Root of the Economy. To harvest juicy fruits, one needs to understand the climate, water
the roots and cater to the plant; similarly, to ensure a thriving Capital Market, we need to
create a robust and productive economy.
Let us explore some key areas that are important to build a better and sustainable Economy
in the present context of Nepal. I outline the current economic scenario, some imminent
risk and possible solutions to address these pressing issues.
1. Export Orientation
Without resorting to a thorough data analysis, a key take away is that the recent 5
year average of our Import to Export ratio is 13:1, with that of the past fiscal year (FY
2075/76) being about 15:1. To put it simply, for every 15 Rupee worth of Import, we are
only exporting a Rupee worth of goods. The widening trend seen in our trade deficit is
alarming which implies we are a consumption led economy rather than a production led
economy. Hence, our growth is limited by our capacity to consume which makes us prone
to economic crisis thus making the Capital Market vulnerable.
One of the biggest threat of being a net importer with continuously widening trade deficit
is running out of foreign currency reserves. On average, Nepal generally has forex reserve
to support about 8 to 10 months of import. Let us consider a hypothetical scenario, if the
economic shut down like the one caused by COVID-19 (Corona Virus) lasts longer than
expected forcing us to import essential supplies incessantly while our foreign currency
inflow through remittance and foreign investments stagnates; we will essentially run
out of forex reserve leading to a catastrophic impact on our economy. Our currency will
be sharply devalued due to weak demand in the international forex market as we don't
export enough, further hindering the revival of our economy.
Although it would be far-fetched to assume that we can compete with our neighbouring
giant economies, nonetheless we can certainly improve our exports by enhancing our
agricultural produce and service sector. Competing in manufacturing or natural resource
exploration for export might not be a practical solution right now, because our neighbours
will simply beat us in Economies of Scale (i.e. the benefit of reducing cost by producing
238

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

in large quantity) and Economies of Scope (i.e. the benefit derived by producing multiple
goods together). Also, being a land locked country with poor transport infrastructure,
our freight cost will come out to be too high. As an agriculture oriented country, I think
we should focus on producing high grade organic agricultural products, pack them to
improve their shelf life and transport them by utilising the return cargo. Another area we
should focus on is of course the Service Industry like Business Process Outsourcing (BPO),
Call Centres, Software/Graphic Development, Financial Services, Business Consultancy,
Training and Higher Education etc. which does not require raw materials to be imported.
Moreover, we must significantly improve our Tourism Industry to make it commensurate
with the incredibly beautiful nature that we are blessed with.
A stronger economy means a stronger Capital Market. Wouldn't it be great to participate in
the Initial Public Offering (IPO) of an export oriented Agro Based company that generates
majority of its income in foreign currency?
2. Globalisation
Our generation has the privilege of living in a world that is better connected across the
globe by every means, whether its communication or transportation. In this globalised
world, one thing that stands out is that none of the Company Listed in the Nepalese
Capital Market has a full-fledged overseas operation generating significant portion of its
revenue in foreign currency.
The risk of not going global is that our Companies are highly exposed to the country specific
risk and may soon run out of growth opportunities. Our Banks and Insurance companies
till now have mostly grown through market penetration, i.e. selling their existing product
in the exiting market by adding branches and agents, but this growth is not sustainable.
We are already seeing fierce competition in the Banking and Insurance sector as they all
are competing in the same small market segment.
Global or multi-national companies enjoys the benefits of revenue diversification, i.e. their
income is not solely dependent on any single country and its policies, and they can explore
opportunities for growth in a huge market and find a niche for themselves. In addition to
being in a better position to create economies of scale and economies of scope, Global
companies can also access the best talents, technologies and resources available globally.
Furthermore, they find it easier to raise capital in the international financial markets.
There are countless benefits of going Global against staying Local.
I suggest our policy makers to create an environment to encourage and support the
Companies willing to expand globally. For example, corporate Tax Exemptions on profits
equivalent to the international investments can be one effective policy. Through Global
Companies, Nepalese investors will also get an opportunity to indirectly invest globally
and reap the benefit of international opportunities. For example, an Investor in the USA
who has bought shares of US based multinational company, Apple Inc., also benefits from
the growing demand of iPhone in China which is the largest and fastest growing market for
smart phone in the world. Multi-national companies will also help in improving our forex
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reserve. Strong Multi-National Companies listed in the Stock Exchange means stronger
Capital Market. Multi-National companies can also help to raise the profile of the local
Stock Exchange and can certainly help attract foreign investment, which can be beneficial
to all in the long term.
3. Innovation
One cannot fail to notice that countries with strong emphasis towards innovation also has
strong Economy and Capital Market performance. This is even more evident at corporate
level, highly innovative companies tend to continuously create better value for their
customers and their shareholders. Let us take example of Facebook, Google, Amazon,
Apple etc., these brands are part of some of the world's largest and most valuable
companies whose existence was questionable even just two decades ago. What made
them so valuable? Innovation - they managed to come up with products and services
that was not conceived of. Another similarity among these company is that they are still
investing staggering amount of money and effort in research and development. They are
aware that the moment they stop innovating, the game is over for them in this highly
competitive and dynamic global economy.
Unfortunately, it is extremely hard to find innovation in the Companies listed in Nepal
Stock Exchange. When one goes through their Financial Statements, any expenses or
investments related to Research and Development is hardly found. We clearly know that
Innovation is very important to sustain growth and create opportunity, and in some cases
even for survival. We can see that most publicly listed companies in Nepal are highly
regulated, particularly the Banks and the Insurance Companies and as a result they are
already struggling to differentiate their products and services, which has led to forced
merger for many corporates.
If we analyse the past financial data, the impact of poor innovation is even more evident.
Both profit margin and return on equity of majority of listed companies are in a declining
trend and the increase in profits are mostly driven by increase in Capital Base (Retained
Earnings/Rights/Bonus etc.). Without innovation Capital Market will be at the risk of
continuous underperformance.
We should be innovative, both at corporate level and as a Country. We should work
towards building an economy that supports innovative start-ups, finances viable
leveraged expansion plans and rewards trend setters. We should have Policies supporting
Investments in Research and Development and Private Equity Ventures. Furthermore,
Regulators should encourage companies to come up with new products and services and
play a Supervisory role rather than a Controlling one.
Wouldn't it be great if we could participate in a successful innovative start-up that attempts
to enhance and enrich our lives?
4. Digitalisation
It's hard to imagine our life without internet but the internet is only as good as the
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things that we can do over it and this should not be limited to only entertainment and
information sharing. All economic transactions and activities we conduct on the internet
creates digital economy. Digital economy is one of the fastest growing sectors providing
lots of opportunities for numerous businesses and entrepreneurs. It is important that we
realise these benefits of digital economy and switch majority of our process management,
data storage and data exchange functions completely online.
Even though online Financial Transaction, online Application Forms and online Shopping is
picking up well in Nepal, we are still not able to experience the significant positive impact
of the digital revolution in our lives. For example, our Banks should realise that handling
online fund transfer is easier than processing cheque payments, and managing IT Servers
that can serve hundreds of customers simultaneously is easier and economical to maintain
than operating multiple branches, therefore, online fund transfers along with all basic
online services, in my opinion should be offered free of cost.
Our government should also follow complete online document management and task
processing, service tracking and avoid duplication of physical verification with BioMetrics. Block Chain Technologies should be used to trace the exact creation, transfer and
maintenance of data to ensure full transparency and security. We must understand that
Digital Payment and Receipts are more secured and transparent than physical transactions
if we develop a strong IT Infrastructure.
Financial transactions, Shopping with full information about price/quality/availability
etc., online access to private or government services, making online enquiring or lodging
complaints, tracking service delivery, getting feedbacks from customers, analysing users/
consumers data to enhance their online activities and experiences, conducting research
and analysis, surveys and polls, sharing knowledge and information and so on – the thing
we can do over the internet is limitless. Integrating Digital economy into the mainstream
economy not only boosts the overall economic output by saving time and resource but
also increases transparency.
We are definitely embracing the information technology and adopting to the digital
economy, but it has been a rather slow process. Both the nation and the corporates
must put in a huge effort and investment to develop a strong Telecommunication and IT
Infrastructure.
5. Human Resource Development
A nation is only as developed and as prosperous as its people. National economy cannot
thrive without skilled manpower. Needless to mention that we still have a long way to go
in empowering our citizens. The backbone of our economy is foreign remittance which
makes up roughly 25% to 30% of our Gross Domestic Product (GDP), but the sad reality is
that majority of this remittance are sent by our brothers and sisters who work in relatively
low skilled jobs overseas. If only we could create a more skilled workforce, more remittance
inflow could be generated which will improve our economy.
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As mentioned earlier, to become an export oriented economy, we should focus on
exporting our labour (the product and services that we produce domestically) rather
than our labourers (the people). All of the aforementioned factors that are critical to our
economy is dependent on human resources. To create multinational companies, we need
inspiring leaders and great managers. To create digital economy, we need people who
understands and can work with technologies. To innovate we need creative and intelligent
minds. Without paying proper attention to our workforce, we cannot improve our
economy no matter what. It's noteworthy that simply producing skilled manpower does
not necessarily aid to economic advancement unless we are able to retain and attract
them as it is apparent that many skilled Nepalese are working in the professional sector
overseas. To advance in the globally competitive economy, we must have a healthy, happy
and skilled citizens.
We must improve our education system at root level, and set up more institutes to
develop practical and vocational trainings. Equally important is to create opportunity for
our youths to learn, and explore their inquisitiveness while engaging them in productive
work. We absolutely need to empower our people socially, culturally and economically.
We cannot have a robust and stable capital market without prosperous population who
can save and invest.
6. Conclusion
To conclude, the factors explored here are by no means a comprehensive guide to improving
our capital market but I have hopefully convinced the reader that the these factors are
indeed of paramount significance. In addition to favourable policies and regulations, the
underlying drivers of the economy also needs to be attended to. In the context of Nepal,
although, we have a growing and stable capital market, a lot more needs to be done to
ensure a flourishing capital market.
By creating an economy that has balanced international trade and is built on optimal
utilisation of the resources that is naturally available to us; by creating an apt workforce
that is motivated to learn, develop and contribute; by switching to highly digital economy;
by encouraging our businesses to be more innovative; I have no doubts that we can
significantly improve our Economy, and ultimately transform our Capital Market as one of
the best avenues for savers and investors.
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Certain Basic Elements of IFRS 9
Financial Instruments
				

@

Jagdish Agrawal
Senior Chartered Accountant

The basic objective of IFRS 9 is to establish principles for the financial reporting of financial
assets and financial liabilities that will present relevant and useful information to users of
financial statements for their assessment of the amounts, timing and uncertainty of an
entity’s future cash flows.
To understand this Standard, it is necessary to define certain key words used in this
Standard.
A financial Instrument is any contract that gives rise to a financial asset of one entity and
a financial liability or equity instrument of another entity. It means, financial instrument
includes financial asset, financial liability and equity instrument.
A financial Asset is any asset that is:
a. Cash, b. an equity instrument of another entity, like shares, c. a contractual right to
receive cash or another financial asset, d. a contract that will or may be settled in the
entity’s own equity instrument.
But, investment property, property, plant and equipment, intangible asset, current and
deferred tax asset, inventory, physical gold, prepaid assets, etc. are not defined as financial
assets.
A financial Liability is a contractual obligation to deliver cash or another financial asset to
another entity. Such as loan taken, deposits accepted, creditors for expenses or supplies
of goods or services, etc.
But, provisions, current and deferred tax liability, etc. are not classified as financial liability.
A fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date of the
asset or liability. The best evidence of the fair value of a financial instrument at initial
recognition is normally the transaction price.
If an entity determines that the fair value at initial recognition differs from the transaction
price, it shall recognise the difference between the fair value at initial recognition and the
transaction price as a gain or loss
To understand the meaning of a fair value, a comparative study with regard to fair value
and purchase cost shall be done.
243

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

For example, an entity has purchased 100 kitta ordinary shares of NABIL Bank Ltd @ Rs.
700 per share on May 02, 2020. The brokerage and other cost incurred is Rs. 700. Given
that the closing rate of NABIL bank’s ordinary shares on May 02, 2020 was Rs. 695 per
share.
On May 02, 2020, the purchase cost of the shares is calculated at Rs. 707, as purchase
price plus brokerage cost {Rs. (70,000 + 700)/100}. But, while calculating fair value, the
closing rate shall be considered without any adjustment of brokerage cost. The fair value
of the shares on May 02, 2020 shall be Rs. 695 X100 = Rs. 69,500.
Thus, on May 02, 2020, the share’s fair value is Rs. 69,500 as against purchase cost of Rs.
70,700. Where this IFRS says that at initial recognition a financial asset shall be measured
at its fair value, the value of the shares shall be recorded in books at Rs. 69,500 and the
balance amount Rs.70,700 – Rs.69,500 = Rs.1,200 shall be charged to either profit or loss
or to other comprehensive income depending on the classification of the financial asset.

First Recognition of a Financial Asset or Financial Liability

An entity shall recognise a financial asset or a financial liability in its statement of financial
position when, and only when, the entity becomes party to the contractual provisions of
the instrument.
Derecognition of a Financial Asset
An entity shall derecognise a financial asset when, and only when the contractual rights to
the cash flows from the financial asset expires or it transfers the financial asset in such a
way that the transfer qualifies for derecognition.
Derecognition of a Financial Liability
An entity shall remove a financial liability (or a part of a financial liability) from its statement
of financial position when, and only when, it is extinguished-i.e. when the obligation
specified in the contract is discharged or cancelled or expires.
Classification of a Financial Asset
The bases for classification of a financial asset are the entity’s business model for managing
the financial assets and the contractual cash flow characteristics of the financial asset.
Before classification of a financial asset in different categories, it is to be determined
that the financial assets is issued for certain fixed years and for fixed rate of interest
(characteristics of the financial asset) and whether the entity has objective to hold the
financial assets for the stipulated period or otherwise (business model).
A financial asset is classified in the following three categories:
A. That Measured at Amortized Cost:
A financial asset shall be measured at amortised cost if both of the following conditions
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are met:
a. The asset is held within a business model whose objective is to hold assets in order
to collect contractual cash flows.
b. The contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount
outstanding.
A Government bond issued with a condition to redeem it on or after certain years, fixed
deposits, redeemable preference shares with a fixed rate of dividend policy, loans and
advances, debts for a fixed and long period, debentures, are some of the examples of
financial assets that meet the characteristics of a financial asset to be classified as at
amortised cost. Under this classification, the entity assumes to receive, on or after the
stipulated time, principal and interest thereon.
B. That Measured at Fair Value through other Comprehensive Income:
A financial Asset shall be measured at fair value through other comprehensive income if
both of the following conditions are met:
a. the financial asset is held within a business model whose objective is achieved by
both collecting contractual cash flows and selling financial assets and
b. the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount
outstanding.
An entity may make an irrevocable election at initial recognition for particular investments
in equity instruments that would otherwise be measured at fair value through profit or
loss to present subsequent changes in fair value in other comprehensive income. Shares
held by promoters of a company are normally classified under this classification.
C. That Measured at Fair Value through Profit or Loss:
A financial asset, not falling under both the categories as measured at amortised cost and
measured at fair value through other comprehensive income, is classified as measured at
fair value through profit or loss.
Ordinary or preference shares, debentures, or any other financial assets purchased with
intention to sell in market, are categorised under this classification. Derivative financial
asset is also classified under this head.
Initial Measurement of A Financial Asset:
Initially, financial assets shall be measured as follow:
a. That Measured at Amortised Cost:
A financial asset when classified as measured at amortised cost shall be measured, initially,
at the fair of the financial asset plus transaction costs that directly attributable to the
financial asset. In case of purchase of the asset at primary market, the principal amount
is equal to its fair value. Principal amount denotes the face value of the financial asset.
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The transaction costs include directly attributable costs to the acquisition or issue of the
financial asset or financial liability. The transaction cost may include loan processing fees,
costs of assessment of collateral and guarantees, cost of preparation of loan documents,
etc.
In case of a financial asset, at initial recognition, the amount for recognition shall be the
principal amount less the transaction costs recovered.
In case of a financial liability, at initial recognition, the amount for recognition shall be the
principal amount plus the transaction costs.
b. That Measured at Fair Value through other Comprehensive Income,
A financial asset when classified as measured at fair value through other comprehensive
income, initially, at the fair value of the financial asset plus transaction costs that directly
attributable to the financial asset.
C. That Measured at Fair Value through Profit and Loss:
A financial asset when classified as measured at fair value through profit or loss, initially, at
the fair value of the financial assets. The adjustment for the transaction cost is not allowed
and the transaction costs are charged to profit or loss.
Classification of a Financial Liability:
A financial Liability is Classified into two:
a. That subsequently measured at amortised cost using the effective interest method,
and
b. That subsequently measured at fair value through profit and loss.
Subsequent Measurement of Financial Asset
a. That measured at amortised cost:
After initial recognition, an entity shall measure a financial asset that classified as
measured at amortised cost which is calculated using the effective interest rate on
the date of subsequent measurement (financial reporting date).
An example is given hereunder in order to understand the new amortised cost
and the effective interest rate.
A loan amount of Rs. 100 million,
Rate of interest 10 percent p.a, payable annually,
Loan shall be repaid on expiry of 5 years in a single installment
Processing fees Rs. 5,00,000
Computation of IRR (effective interest rate Rs. in ,000
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Inflow/(outflow)
Interest @ 10%
Total Inflow/(outflow)
(99,500)
(99,500)
10,000
10,000
10,000
10,000
10,000
10,000
10,000
10,000
100,000
10,000
110,000
Effective interest rate
IRR
10.1323
1. The outflow of cash on 0 year is the loan amount Rs. 100,000 thousand less
processing fee received Rs. 500 thousand.
2. IRR calculated using the IRR formula. The effective interest rate is 10.1323
percent, instead of 10 percent as negotiated.

Computation of amortised amount at the end of each year using effective interest
rate
Year

Opening
amortised cost

1
2
3
4
5

99,500
99,581.68
99,671.64
99,770.72
99,879.83

Interest as per
effective interest
rate 10.1323%
10,081.68
10,089.96
10,099.07
10,109.11
10,120.17

Amount received
as interest and
principal
10,000
10,000
10,000
10,000
110,000

Closing
amortised cost
99,581.68
99,671.64
99,770.72
99,879.83
0

Interest as per effective rate shall be charged to profit or loss of each year. The loan shall
be represented in financial statement of each year at the closing amortised cost.
b. That measured at Fair Value through other Comprehensive Income
After initial recognition, a financial asset measured at fair value through other
comprehensive income, subsequently, shall be measured at fair value as on the date
of subsequent measurement.
The difference between the each year’s opening measurement value and subsequent
reporting date fair value shall be charged to other comprehensive income. Interest
receivable or dividend receivable on the financial assets shall be charged to profit
or loss.
C. That Measured at Fair Value through Profit or Loss
After initial recognition, a financial asset measured at fair value through profit or
loss, subsequently, shall be measured at fair value as on the date of subsequent
measurement.
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The difference between the opening fair value and closing fair value shall be charged
to profit or loss. The carrying amount of the financial asset shall be adjusted of
the difference in between opening and closing fair values. Interest receivable or
dividend receivable on the financial assets shall be charged to profit or loss.
Due to certain limitations, few more key matters regarding financial instruments,
like modification of contractual cash flows, derecognition of a financial assets,
impairment of a financial asset, reclassification of a financial asset, etc, are remained
without discussion in this article.
Role of SEBON to Promote the Use and Rigorous Application of NFRSs in Nepal
Main objective of issuing the NFRSs is that these NFRSs require high quality, transparent
and comparable information in financial statements and other financial reporting to help
investors, participants in the capital markets and other users of the financial information
make economic decisions.
In case, an entity does not present its financial statements truly as prescribed by NFRSs,
the market participants and the users of the financial statements are unable to get high
quality, transparent and comparable financial information. And resultantly, their decisions
to investment in market may be wrong and loss giving.
NFRS 9 Financial Instrument is most important NFRS to be implemented by entities,
specially, banks and other financial entities. In case of manipulation in measurement of
financial assets or liabilities, the financial results of those entities shall be fictitious and
affects the minds of market participants inversely
That is why; it is suggested to SEBON to effectively monitor the listed companies to
implement truly the NFRSs in preparation and presentation of their financial statements
by developing an effective wing in SEBON. One or two members of the wing shall be well
versed in NFRSs.
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Employees’ Proactivity for Better Productivity at
Workplace
@ Indra Kumar Shrestha
Management Trainer and Consultant

Introduction
We need to play the ball before it plays us. Delay is not tolerable. We must be proactive to
catch the ball before it goes out of the court. Proactivity is as like flow of river which flows
continuously despite any constraints to reach into ocean. A proactive employee always
keeps job continues regardless of any constraints. Today’s business environment can be
characterized as evolving continuously. Technology is changing quickly, competition is
high, and markets are saturated, which in turn is forcing organisations to have performing
business strategies and to operate effectively and efficiently.
Productivity of any organisation is not an accident. It is a collective effort of all employees
who are involved with defined roles, responsibility and accountability as well. A high level
of productivity/performance is only possible when they become innovative, motivated,
delegated, and educated toward his/ her job. But, how does it becomes possible has been
a critical question for any manager of an organisation. So, proactivity itself is a powerful
intrinsic tool for an employee to explore his/her full potentials to maximise productivity of
an organisation. The ultimate goal of any organisation is to keep its customer/beneficiaries
happy. However, before making customers happy, employees should also be happy at
first. Steven Covey in his largely sold books in the world “Seven Habits of Highly Effective
People” has emphasised number one habit as ‘Being Proactive’.
Someone once observed, “There are three kinds of people: those who make things
happen, those who watch what happens, and those who wonder what happened”....
Proactive behaviour refers to the first kind of person—those who make things happen.
Many scholars believe that everyone has the potential to be the kind of person who makes
things happens. That is, everyone can display more or less proactivity.
Proactive behaviour by individuals refers to anticipatory, change-oriented and self-initiated
behaviour in situations. Proactive behaviour involves acting in advance of a future situation,
rather than just reacting. It means taking control and making things happen rather than
just adjusting to a situation or waiting for something to happen. Proactive employees
generally do not need to be asked to act, nor do they require detailed instructions.
Proactivity, which is defined as self-starting and change-oriented action in organisations
(Bindl & Parker, 2010; Grant & Ashford, 2008), is vital to the promotion of an innovative
workplace. Increasingly, employees are expected to work on their own initiative as
organisations are now relatively decentralised (Griffin, Neal, & Parker, 2007).
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Proactive employees are self-motivated, innovative problem solvers. When people feel
trusted and supported at work, it not only gets results, but leads to increased engagement,
presenteeism and productivity.
They have intimate knowledge of what is happening in the field, what customers want,
and what inefficiencies lay in the Human resource system (Unsworth& Parker, 2003). Thus,
many organisations rely on employee proactivity to identify areas of development and
make constructive changes at work (Unsworth & Parker, 2003).
Proactive Employee Characteristics
Krishna is a proactive employee. How do we examine this? We believe that he clearly
demonstrates several characteristics that are cornerstones of proactive individuals, which
are generally not found with others. Krishna has ability do the following:
yy Krishna is able to plan. He is very clear that if he is failing to plan and its being
planned to fail. So, for instance, he thinks about what he needs to do tomorrow to
get his job done well. He even keeps a to-do list that tells him exactly what needs
to prioritise job without anyone having to micro manage him.
yy Krishna is engaged. He keeps well engaged to his job. So, he doesn’t sit around
observing what others do. He takes initiatives on his own to get something finished
purposefully.
yy Krishna has foresight. Krishna has well prediction on future proj0065cts so is able
to anticipate things before they can occur. This is because he is observant of what
goes on around him, and he uses his imagination to figure out the possibilities
surrounding his observations.
yy Krishna prevents. Krishna works hard and smart as well to think about what problems
might occur and what he can do now to prevent them from arising in the future.
Krishna is a doer. In other words, Krishna is by no means a procrastinator. He is
an actionist. So, he takes immediate action to do what needs to be done. He holds
himself accountable for his own actions (or lack thereof).
Behaviour of Proactive Employee
Proactive employees strongly have following behaviour that include. Let us take an above
example.
1. Krishna is anticipatory. He involves acting in advance of a future situation, rather
than just reacting. For example: he arranges everything else that all directors
anticipate from him.
2.

Krishna is change-oriented. Being proactive means taking control and causing
something to happen, rather than just adapting to a situation or waiting for
something to happen. He may cause a change in the way policies in organisation
are changed.

3. Krishna is self-initiated. He does not need to be asked to act nor does he require
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detailed instructions. He does not wait to be given feedback, but has proactively
sought it out.
Nature of Proactivity
Generally two types of proactivity can be observed by its nature of an employee
1. Pro self-proactivity—an employee who focuses more on personal development and
growth. S/he is seeking opportunities for career advancement, skills development
and so on.
2. Proteam-proactivity—an employee who focuses on overall development and
empowerment of team members as whole for better performance of team.
Each employee in organisation wishes to hold top position where he works. But, very
few of them can really hold top position during work life. It is agreed that fundamentally
three things are required to reach in top position of organisation. They are: exceptional
performance, good team player and organisational loyalty. So, pro self-proactivity and pro
team-proactivity are parallelly required for better performance of organisation.
Are Employees Proactive?
Following statements examine an employee’s proactivity to job if he/she:
yy Solves problems when they pop up without getting the supervisor’s stamp of
approval
yy Searches for solutions to his/her problems on the job without my supervision
yy Finds solutions to his/her problems at work without seeking the supervisor’s direct
input
yy Assumes responsibilities on his/her own
yy Solves his/her own problems without being dependent on solutions from above
yy Takes initiatives on his/her own
Why Employee Proactivity Matters For Leaders?
Leaders cannot be everywhere, all the time, with all the answers…Especially, due to onthe-job demands including but not limited to:
yy Competition
yy Downsising
yy Job stressors
Why Employee Proactivity Matters for an Employee? Especially, Due to Following
Reasons, it Matters:
yy Higher salaries
yy Greater productivity
yy Performance appraisal (awards and promotions)
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Benefits of Being Proactive Rather than Reactive
1. Preparedness
yy Plan for things in advance.
yy Get prepared to avoid any chaos that can happen in the future.
yy Have backup plan ready.
2. Recognition of a Need for Change
yy Think and planahead of time.
yy Recognize if something need to be changed for better over the time.
3. Lessening of Problems
yy Uncover potential problems.
yy Minimize the impact by working on it in advance.
4. Looking Forward
yy See the bigger picture.
yy Look at future benefits and change accordingly.
5. Self-improvement and Awareness
yy Take charge of yourself.
yy Be aware of values, beliefs and the purpose you wish to pursue.
6. Sense of Direction
yy Be self-aware. Be clearer on the things you wish to achieve.
yy Concentrate to make decision-making a lot easier.
yy Get more organised.
7. Peace of Mind
yy Get well prepared for the future.
yy Feel safe and secure.
How can Organisation Support Employees to be more Proactive at Work?
--By Creating a Culture of Trust and Empowerment.
A manager needs to create culture of trust and worthiness by becoming confident and
stronger toward job. Managers need to communicate that they support initiative and
autonomy as much as collaboration. A manager should ask employees to come forward
with ideas, trust them to make decisions, ask them to do more in their jobs and allow
them to take limited risks. If someone comes with great solution, the supervisor should
encourage him or her to run with it and make sure his or her efforts are recognised,
regardless of success or failure.
-- By Unleashing Employee Creativity
Employees make valuable creative contributions in a wide variety of ways ranging from
breakthrough discoveries to incremental improvements in the process of jobs. Businesses
have long been concerned with boosting employee creativity to achieve better results.
This is especially true if employees believe that they can and will be creative in their work.
The manager should focus on the following to make subordinates more creative:
252

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

yy What are the primary challenges in my organisation that my subordinates might be
facing in specific jobs?
yy How can I better prepare and support employees to persist creatively?
yy How can I get out of the box and allow natural creative capacity to flow?
-- By starting an Idea Challenge
A manager may think about some of the burning issues of organisation; for examples:
decrease in sales, high turnover of employees, low performance of employees etc. He
instead of brainstorming ideas in meeting hall can open the floor to employees through
an idea challenge. He can be transparent about issues and explains what needs to be
achieved. He may get top five ideas and try to implement the best one and reward the
finalist with some remarkable events.
--By Implementing a “Solutions Only” Policy
Being proactive is habit #1 in Steven Covey’s international bestseller, “The Seven Habits
of Highly Effective People.” In Covey’s words, it means taking responsibility and being
solution-minded. Encourage this in the workplace by asking employees to only report a
problem if they can suggest a solution.
--By Encouraging, Rewarding and Recognizing Proactive Healthy Behaviours
Healthy employees are highly engaged with meaningful job, productive – and yes,
proactive. But that means being just as proactive when it comes to encourage, reward
and recognise proactive employees in team and society. Of course, for this his or her
sound health and mentality is required. A manager should always encourage them to be
mentally and physically sound. It can be by rewarding employees (with medical premium
discounts, cash, gift cards, etc.) for things like getting preventive exams, not smoking and
maintaining a healthy weight.
Conclusion
By nature, people have different mindsets under various circumstances. By birth, no one
is neither positive nor negative mindset. Developing a proactive mindset and behaviour
is a quality, which can be improved overtime. Training and development might be one of
the ways to bring this remarkable transformation in workforce. Proactive employees are
constantly moving forward, looking to the future, and making things happen. They are
actively engaged, not passively observing. More proactivity results in happier employee
transform better productivity and performance. Better productivity and performance
usually means improved financial performance, happier shareholders, and customer and
good working relationships with all stakeholders.
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Implementation of Risk Based AML/CFT
Supervision in Nepalese Securities Sector: A
Regulatory Perspective
@ Shyamu Mandal
Assistant Director, SEBON

General Background
Money Laundering is the process by which money launderer conceals sources of origin
of income or wealth acquired by committing illegal activities. Money Launderer uses
very complex and sophisticated techniques to present illegal assets as legally acquired.
Similar techniques are also used to disguise the sources of terrorist financing regardless of
whether the source is legitimate or of illicit origin to avoid detection by authorities and to
protect the identity of those providing and receiving the funds.

Anti-Money Laundering and Combating Terrorist Financing (AML/CFT) is a global issue.
Money Laundering and Terrorist Financing (ML/TF) affects all the countries across the
globe. It has adverse impact on the legal, financial, and security system of the country. Thus,
most countries have enacted AML/CFT laws and provided enough power to regulators to
conduct on-site inspection, off-site supervision and monitoring of reporting entity in order
to ascertain the compliance of AML laws and regulations. Countries may have multiple
regulators for different sectors such as banking, insurance, securities, etc. to supervise and
monitor the activities of reporting entities of the respective sectors.
Securities Board of Nepal (SEBON) as regulator of Nepalese capital market is responsible to
implement or cause to implement AML/CFT laws and regulations in the securities sectors.
SEBON conducts off-site and on-site AML/CFT supervision to Securities Businesspersons
(SBPs) on need basis. SEBON carries out its supervisory functions and imposes
administrative sanctions to SBPs for the non-compliance of AML laws as per the provisions
made under Asset (Money) Laundering Prevention Act (ALPA), 2008 and SEBON’s Money
Laundering & Terrorist Financing Prevention Guidelines, 2019.
Need of RBA to AML/CFT Supervision
In the process of combating money laundering and terrorist financing, regulators provide
guidance and training to help reporting entities of respective sectors to comply with
the AML/CFT regime. SEBON has also issued Money Laundering & Terrorist Financing
Prevention Guideline, 2019 to SBPs for the effective implementation of provisions of
AML/CFT laws. It conducts off-site and on-site inspection of SBPs to ensure satisfactory
compliance of AML laws and regulations. However, it has limited supervisory resources to
monitor and supervise the activities of all SBPs entities at once. Thus, it needs to adopt a
Risk-Based Approach (RBA) to AML/CFT supervision.
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RBA approach is a continuous and dynamic process where supervisory actions are taken
based on risk identified. The supervisory resources are utilized in the area of higher
ML/TF risk. According to Financial Action Task Force (FATF) - Guidance for Risk Based
Approach for Securities Sector, “The risk-based approach (RBA) is central to the effective
implementation of the FATF Recommendations. It means that supervisors, financial
institutions, and intermediaries identify, assess and understand the money laundering
and terrorist financing (ML/TF) risks to which they are exposed and implement the most
appropriate mitigation measures. This approach enables them to focus their resources
where the risks are higher.”1
Similarly, Recommendation no.1 of FATF 40 Recommendations, requires “Countries
should identify, assess, and understand the money laundering and terrorist financing risks
for the country, and should take action, including designating an authority or mechanism
to coordinate actions to assess risks, and apply resources, aimed at ensuring the risks
are mitigated effectively. Based on that assessment, countries should apply a risk-based
approach (RBA) to ensure that measures to prevent or mitigate money laundering and
terrorist financing are commensurate with the risks identified. This approach should be an
essential foundation to efficient allocation of resources across the anti-money laundering
and countering the financing of terrorism (AML/CFT) regime and the implementation
of risk based measures throughout the FATF Recommendations.”2 Thus, SEBON should
take initiation to formulate and implement RBA to AML/CFT supervision for the effective
compliance of AML/CFT laws and regulations.
Risk Based Supervision Methodology
RBA to AML/CFT supervision is a continuous and dynamic process. Regulators should have
clear understanding about the ML/TF risks that exist in the country. Similarly, reporting
entities should be able to provide regulators all information relevant to construct risk
matrix and to assess the quality of risk management system. There is no universally agreed
and accepted methodology prescribed to implement RBA to AML/CFT supervision. It has
been left to the regulators to decide on the methodology they want to implement based
on risk assessment and quality of risk management framework. Thus, SEBON can adopt
the following supervisory methodology while implementing RBA to AML/CFT supervision.
The proposed supervisory methodology includes both off-site and on-site inspection of
reporting entities. Through off-site inspection, supervisors get the information about
customer base, product & services, geographic zone of business operations and delivery
channel of SBPs. Similarly, by conducting on-site inspection, supervisors can examine how
well AML policy and procedures are implemented by the SBPs. Supervisors should review
the key areas such as internal policy & procedures, KYC & customer acceptance policy,
risk management, internal control system, compliance, training & human resources and
reporting & record keeping system. They also need to assess risk in the area, which is not
captured by the risk assessment tool.
1
2

FATF Guidance for Risk Based Approach for Securities Sector, Oct 2018, p.4.
International Standards on Combating Money Laundering and the Financing of Terrorism and Proliferation
– The FATF Recommendations, Jun 2019, p.9.
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Fig: AML/CFT Supervisory process

In this module, Supervisors collect all information from SBPs relevant to develop risk
matrix and to assess the quality of the risk management system. By incorporating
risk matrix with the risk management system of the SBP, the overall risk profile of
the SBP is prepared and based on risk profile of the SBPs; supervisory resources are
allocated to conduct on-site inspection. The detailed RBA supervisory methodology
is explained as below:
1. Collection of Information

The starting point of RBA supervisory methodology is collection of required
information from SBPs in the prescribed format. It includes both quantitative as
well as qualitative data. Quantitative data includes information about Structural
Factors of SBPs (Total Asset & Corporate Structure), Product and Services offered by
SBPs, Types of Customers, Types of Politically Exposed Persons (PEPs), Geographical
Zones and Delivery Channel. Based on the above information, risk matrix of SBPs
is developed by assigning rating score to each factor in risk assessment module.
Similarly, qualitative information reveals the quality of risk management system
of SBPs. A self–assessment questionnaire is designed to obtain the information
from SBPs regarding Corporate Governance, Internal Policy & Procedures, Risk
Management System, Internal Control System, Compliance, Reporting & Record
Keeping and Training & Human Resources.
2. Developing Risk Matrix
To develop risk matrix, first of all decision should be taken to assign rating score of each
factors and weight of each business activity of SBPs. Generally, rating score from 1 (very
low risk) to 5 (very high risk) is assigned to each factors on the basis of risk assessment
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and weight is assigned to each category of significant activity in accordance to its relative
significance within the business activities. It can be determined by using one or more
analytical techniques such as the percentage volume each activity generates. The
knowledge and judgment of the supervisor with respect to ML/TF risks, and quality of risk
management practices adopted in the securities sector also determines the weights of
each activity. The risk matrix is prepared by identifying and calculating structural risk and
inherent risk. The weighted average of risk of each factor is calculated to obtain the risk
profile of SBP. The risk factors associated to AML/CFT can be assessed as below:
2.1 Structural Risk Factor
Generally, total asset and corporate structure of SBPs are considered to calculate structural
risk. The total asset of SBPs are arranged in smallest to largest form and rating scale
between 1 and 5 used as part of the linear interpolation with other variables including
‘minimum’ and ‘maximum’, for example, in total assets the minimum and maximum
variable would be taken from the total market figure. The linear interpolation would then
provide a rating scale between 1 to 5 to SBP in relation to total asset.

Similarly, rating scale between1 to 5 can also be assigned to SBP for its corporate structure.
The rating of corporate structure is based on the share ownership structure and financial
group of SBPs. Supervisors need to assign weights between total asset and corporate
structure to obtain consolidated structural risk of SBP.
2.2 Inherent Risk Factors
Inherent risks are those risks which are associated with the various significant activities
e.g. type of product and services offered by SBPs to its customers. Each of these activities
is assessed for their inherent exposure to ML/TF risks. The inherent risk factors include
customer risk, PEPs risk, geographic zone risk and delivery channel risk. Supervisors
should assess these inherent risk factors with respect to ML/TF as below:
Customer risk: While assessing customer risk, supervisors should consider the types of
customer and risk associated with them. Customers can be classified as natural person
resident & natural person non-resident and legal person resident & legal person nonresident. Supervisors should assign rating to customers based on access of information
of beneficial owner, residence of the customer, involvement in the criminal activities, and
nature, diversity & complexity of legal person, legal arrangement, etc.
PEPs risk: PEPs and their associated members are always to be considered as an inherent
high risk customers. It can be domestic PEPs and foreign PEPs. Supervisors may assign
different rating scale to domestic PEPs and foreign PEPs by assessing the risk associated
with them.

Geographic zone risk: The spread of business operation of SBPs within and outside the
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country may pose ML/TF risk. While assessing the geographic zone risk, supervisors should
consider the factors such as level of organised crime, corruption, drugs & human trafficking,
smuggling, tax evasion and terrorist activities etc. of the region in which they are operating
securities business. Supervisors should also consider the countries identified by the FATF
statements as having weak AML/CFT regimes while establishing business relationship and
securities transactions with resident of that country. Based on assessment of above factors,
supervisor should provide rating scale to the geographic zone in which they are operating
securities business.

Delivery channel risk: The main concern of supervisor is how SBPs establish business
relationship with its customers: whether it is over the counter or non-face to face
relationship. Supervisors should assess the channel through which SBPs establish business
relationship and provide rating scale. Channels that favor anonymity increase the risk of
ML/TF if no measures are taken towards this. Thus, supervisor should assign the rating
score after assessing the risk associated with delivery channel. By calculating weighted
average of structural risk and inherent risk, the risk profile of SBPs is prepared.
2.3 Assessing Quality of Risk Management System
While assessing the quality of SBP’s risk management system, Supervisors should
consider and review the key elements of risk management system such as: (a) Corporate
governance; (b) Internal policies and procedures; (c) Risk management; (d) Internal
control system; (e) Compliance; (f) Training & human resources; and (g) Reporting &
record keeping. Supervisors need to collect all relevant information from SBPs through
self-assessment questionnaire form to assess the quality of risk management system.
After receiving the information from SBP, supervisors should assess the relative strengths
& weaknesses of the risk management and control system for each identified risk. Based
on assessment of quality of risk management system, supervisors should assign rating
score to each questions under the seven key elements mentioned above. The rating score
of each question depends upon the judgment of the supervisor. Overall rating of each
key element will be determined by using simple average of the scores of questions under
each key element. Quality of risk management should be rated as very strong, strong,
adequate, inadequate, or weak with score of 1, 2, 3, 4 or 5 respectively.
2.4 Developing Overall Risk Profile

The overall risk profile of SBP is determined by incorporating the quantity of
inherent risk with the quality of risk management systems adopted by SBPs. The
following grid illustrates the determination of the overall risk profile by balancing
the quantity of inherent risk with the quality of risk management systems.
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Overall Risk Profile of SBPs
Quantity of Quality of risk management
inherent risk Very Strong Strong
Adequate
Inadequate Weak
Very Low
Very Low
Very Low
Low
Low
Medium
Low
Very Low
Low
Low
Medium
Medium
Medium
Low
Low
Medium
Medium
High
High
Low
Medium
Medium
High
Very High
Very High
Medium
Medium
High
Very High
Very High
The overall risk rating is based on the weighted average of rating score of inherent risk
and rating score of quality of risk management of SBPs. Supervisors should determine the
frequency, focus and duration of supervision of SBPs based on their overall risk profile.
2.5 Planning Supervisory Activities
Supervisor should prepare an annual supervisory plan for conducting on-site inspection of
SBPs. The supervisory plan should be linked to the overall risk profile of SBPs. SBP whose
overall risk profile is higher, needs more focus, frequency and duration of AML supervision
than SBP whose overall risk profile lower. Thus, broad and comprehensive supervisory
plan should be developed annually. Supervisory plan should contain: (i) Scope and focus
of inspection based on the results derived from the risk matrix; (ii) Time and duration of
inspection (iii) team member; (iv) Pre-inspection meeting with the management of SBPs;
(v) collection of pre inspection documents such as copies of board minutes, reports by
internal and/or external auditors related to AML/CFT issues, AML/CFT reports prepared
and presented in SBP’s board meeting by compliance officer, details of AML/CFT training
provided to staff, sample of Know Your Customer (KYC) details, account monitoring
procedures and customer risk rating methodology; (vi) Pre-inspection observation
of critical area of the inspection from off-site data template and Risk matrix; and (vii);
Inspection work plan.
2.6 Conducting On-Site Inspection
After the completion of supervisory plan, on-site inspection of SBP is conducted focusing
on the areas vulnerable to ML/TF risks. The risk assessment tool will guide the supervisors
to identify the key areas to be examined. The supervisors also focus on the areas vulnerable
to ML/TF risk, which are not covered by the risk assessment tool. The supervisory review
mainly focus on the key elements such as: AML policy & procedures, Customer acceptance
policy, risk management, internal control system, compliance, training & human resources
and reporting & record keeping. While performing onsite inspection, supervisors should
assess how well AML/CFT policies and procedures are implemented by reviewing a sample
of accounts and transactions.
The main purposes of the on-site inspection are: (i) to examine whether Board of Directors
(BODs) have formulated and implemented internal AML Policy and procedures or not?; (ii)
to assess the investment and commitment made by BODs and senior level managers with
regard to AML/CFT compliance; (iii) to assess the KYC and customer acceptance policy;
(iv) to examine the risk management policy and procedures; (v) to assess the internal
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check and internal control system with regard to AML/CFT; (vi) to assess the quality of
AML/CFT compliance; (vii) to determine adequacy of training and human resources with
regard to AML/CFT; and (viii) to examine whether reporting system and record keeping of
the transactions are in accordance with AML/Policy, procedures or not?
Findings & Recommendations
The initial findings and observations should be presented in exit meeting held with the
board of directors and the senior level management of the SBP. In exit meeting, the
inspection team presents the findings they have observed during the on-site inspection.
The chairman or the CEO of the SBP answers to the findings. The team will note down
the explanation and those explanations should be incorporated in the on-site inspection
report. The preliminary draft report will be sent to SBP for the opinion over the remarks
made by the supervisor. By incorporating the opinions of SBP over the findings, final report
is prepared and forwarded to the high-level authority for approval and further action and
sanction, if needed.
A risk-based approach to AML/CFT supervision is not an easy option for the regulator.
There are numbers of challenges inherent to the use of the risk-based approach which
are: (a) supervisors should have sufficient knowledge about ML/TF risks prevail in the
securities sector; (b) SBPs may not be able to provide all information relevant to construct
the risk matrix and to assess the quality of risk management system of the SBPs; (c) due
to complexity of risk assessment tool, additional cost & time and other resources are
required to implement risk based supervision; and (d) training and skill enhancement
program should be conducted for effective implementation of RBA.
Conclusion
The RBA to AML/CFT supervision requires regulators to allocate its supervisory resources
to areas of higher ML/TF risk. Regulators should have clear understanding of ML/TF risks
exist in the respective sector of jurisdiction and should have off-site and on-site access
over all information relevant to develop risk matrix and to assess the quality of risk
management system. Currently, SEBON is practicing need-based supervision of SBPs. Now,
it should formulate and implement risk based AML/CFT supervision manual to allocate its
supervisory resources to the area of higher ML/TF risk. For effective implementation of
RBA to AML/CFT supervision, proper training and skill enhancement should be designed
for the staffs of SEBON and SBPs.
References
FATF Guidance on Risk Based Approach for Securities Sector, published on October 2018.
The FATF 40 Recommendations, updated on June 2019.
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Promoting Gender Equality and Economic
Empowerment
@ Ajaya Dhungana
Assistant Director, SEBON

The financial reforms of the 1980s and 1990s which took place on the most economy
around the globe is supposed to increase the financial depth and usage of formal financial
services such as saving, credit, payment, insurance and other financial related services.
Decades after those reforms, the results are still not satisfactory, the access and use
of financial services of the deprived sector is significantly low. So, the great challenge
in front of the government and other concerned regulatory authorities is to address
those constraints that exclude people from full participation in the financial services.
Furthermore, as evidence from G20 Pittsburgh summit in 2009 and Alliance for Financial
Inclusion’s Maya declaration in 2011, lack of access to formal financial services to a larger
percentage of the working-age adult is a global concern. First, let’s try to understand
financial inclusion in a generous way.
The World Bank broadly defines financial inclusion as means that individuals and business
have access to useful and affordable financial products and services that meet their
needs, transaction, payment, savings, credit and insurance delivered in a responsible and
sustainable way. In the words of Centre for Financial Inclusion; all people who can use them
have access to the full suite of quality financial services, provided at an affordable price,
in a convenient manner and with dignity for the client as a state of full financial inclusion.
In a different context, the definition made by the Reserve Bank of India, the central bank
of India states Financial inclusion is the process of ensuring access to appropriate financial
products and service needed by vulnerable groups such as weaker sections and low-income
groups at an affordable cost in a fair and transparent manner by mainstream institutional
players. The definition tries to address the real situation of developing countries.
Furthermore, the national financial inclusion strategy (NFIS) 2017-2022 of Uganda states
that financial inclusion as access to and usage of quality, affordable and adequate financial
service that helps to ensure financial security. It involves the delivery of financial services
at an affordable cost to all segments of society. These definitions from various institutions,
agencies, and regulatory body show that the necessity of connecting the various deprived
sectors of society with financial services to enhance financial inclusion. It is a key to
improve the livelihood of the poor and disadvantaged people of society. Increasing access
to financial services, such as payment, saving, insurance, and credit help them to manage
their financial obligations and built a better future for their families while also supporting
broad economic growth, development and poverty reduction.
The gender gap between male and female is significantly high in most of the sector,
whether it is in law-making or only in the context of general employment. The data speaks
a lot regarding this. On one of the world’s largest democratic country, India, there is only
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14.6 percent female representation in the parliament, elected from the recent general
election of 2019. Such number was only about 8 percent 25 years back. Female MP in
Japan and the US is only 10.2 percent and 23.5 percent respectively. According to data
published by the World Economic Forum, only three countries, namely; Rwanda, Cuba,
and Bolivia have more than fifty percent female MP in parliament. The figure indicates the
rulemaking process is heavily dominated by the male. Another fact shows that in Australia
men spend less than three hours in unpaid work whereas females spend more than five
hours in unpaid work daily. In US, females spend almost one and a half-hour more in
unpaid job daily. The fact indicates females spend more time on such a job which doesn’t
pay anything.
In Nepal, among the total dematerialised beneficiary account, which is an essential
element for investment in securities is, only 38.7 percent is owned by the female. Only
24 percent such account is owned by the female in India. The dematerialised beneficiary
account is an essential component in stock investment, the figure indicates fewer females
are participating in investment through the stock exchange. In UK only one percent female
of the total population owns a business with employees whereas four percent of male
own such business. Similarly, in Australia, three percent female and seven percent male
own such a business. The situation indicates that more male own business with employees
than female. According to World Bank Global Findex, 2017 only 65 percent women have
formal bank account globally, whereas 72 percent of men have such account. Also, women
receive approximately only 40 percent of outstanding loan from the financial institution.
According to UN Women in the majority of countries, women’s wages represent between
70 to 90 percent of men’s wages, which is even lower in Asian and Latin American
countries, even though one among four ILO conventions of gender equality is about equal
remuneration convention. In another data published by UN Women, it says that the global
unemployment rate for the female is 6.2 compared to 5.5 of the male, which is projected
to remain relatively constant until 2021. Furthermore, almost one-third of women’s
employment globally is in agriculture, including forestry and fishing. Despite these gender
inequalities and gender wage gap globally, the women migrant are responsible to send
half of the remittance, which was about 300 billion US dollar in 2016, indicating that
women gives higher input to generate higher value of cash.
The above mentioned fact and figure illustrate the gender inequality in developed and
emerging countries around the globe. The inequality in terms of economic decision making
may actually be insane. It is because of the actual participation in financial decision making
or decision ownership by a female maybe even lower than the fact. So the relevancy
of gender inequality in terms of financial opportunity/decision-making is increasing
globally. Economic empowerment comes with this decision-making ability. Furthermore,
decision-making ability is strengthened with proper knowledge in the relevant field.
Regarding financial decision-making, a person should be financially literate or educated to
understand the financial/economic problem, analyse the situations, compare the available
alternatives, properly evaluate the alternatives and rank them with priority, select the
appropriate alternative, and implement the decision. Furthermore, they should also be
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able to review their decision.
Once the director-general of the United Nations Industrial Development Organisation
(UNIDO) Li Yong said in his speech that there exists a multiplier effect on productivity
while educating and investing in women and girls education. The women in the society are
believed to be the key agent of the changes; this change helps to grow economies faster,
reduces poverty and facilitates sustainable growth. Increased educational attainment
accounts for about 50 percent of the economic growth in OECD countries over the past
50 years. However, the significant gain in education has not been able to transform into
a better labour market for the majority of women. Nobel laureate Amartya Sen in his
book ‘The country of first boys’ argues that there is extensive evidence that schooling
of young women can substantially enhance the voice and power of women in the family
decision. In the developing countries and sometimes also in developed countries, it can
be observed that if the women have better education, they will have fewer, healthier
and better-educated children, which reduces the financial dependency and increases
saving. This kind of financial gender inequality can be addressed by the effective financial
inclusion program, specially targeted to the women, by the government and concerned
financial regulators.
The OECD-DAC Network on Gender Equality defined women’s economic empowerment
as women’s ability to take part in, contribute to, and equal advantages from the process
of inclusive growth through which their dignity, respect and equal opportunities are
protected. To empower women economically the financial inclusion can be enhanced in
various ways. Initially, through incorporated into formal budgetary framework women
will have extra resources for them which will increase bartering intensity of them inside
their family units and furthermore will have greater capacity to deal with their everyday
money-related issues. Besides, outside of the family unit, when women are incorporated
into money related consideration programs, they will turn out to be increasingly ready to
control their benefits. Thirdly, financial inclusion could, by means of insurance, assist them
to diversify risk and thus reduce women’s defenselessness. These are on the whole key
elements for financial strengthening and they can likewise engage women all the more
extensively. The specific interventions identified below reflect the cross-cutting nature
and impact of enabling women’s economic empowerment:
yy The first one is financial literacy, which remains the key to beneficial and continuous
linkage with the formal financial system. It must be promoted for financial inclusion
of the women to be sustainable, with saving, credit, investing and insuring
themselves and their families against financial shocks.
� Second, increase women’s ownership on the formal bank account and dematerialized
account (an account that is essential for the transaction of securities in countries
like Nepal, India, Bangladesh, Sri Lanka, etc.). Focus on increasing usage of such
account, after opening them.
yy Third, promote digital financial service and increase women’s ownership of mobile
phones with mobile-banking services that can especially enhance payment through
mobile-phone. The deeper concentration of mobile technology, mobile-banking
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has great prospects of increasing accessibility of financial services to women,
particularly in remote areas.
yy Fourth, Formulation and implementation of national financial inclusion strategy
(NFIS). An NFIS could be an effective means to prioritize goals, balance the
development of different financial services required to attain financial inclusion
and way forward for enhancing the economic empowerment of women.
yy Fifth, Promote the specific role of the micro-finance institution. The micro-finance
institution can play a paramount role in the economic empowerment of women
since these institutions are specifically designed and work generally in the limited
geographical area, they can have a higher understanding of the need of women
residing in those areas.
yy Sixth, Facilitate the policy that supports investment in SMEs which promote women
empowerment.
yy Seventh, Specifically design the insurance products, that can address the generous
need of women so that they can be protected against the potential risk.
yy Eighth, Cultivate women leadership in the market participant, such as ensuring
female representation on the Board member of the listed company.
yy Ninth, Promote women’s control over assets, resources, income and decision
making to mitigate the adverse norms and practices.
The economic empowerment of women is viewed as one of the important contributing
factors in economics which focuses on reducing gender inequalities. Economic
empowerment of women embellishes to increase women’s ownership through control
of land and assets, and creating good quality and empowering job. It also stimulates to
minimise the gender pay gap by making the workplace safe and free from any kind of
violence including sexual harassment. Reducing the time spent on a non-paying job to allow
more time for education and employment; hence, promoting women entrepreneurship,
recognising their economic contribution are other challenges. According to the IMF Blog,
the shreds of evidence suggests that increasing women’s access to and use of financial
services can have both economic and societal benefit. One among various example is
Nepal, where female-headed household spends more on education after opening a saving
account.
Finally, adding the words of Purna Sen, Policy Director of UN Women, who once said
that ‘the word empowerment, it’s sometimes used as if it’s something we do to help
somebody else, but that’s not what it means. It means the opposite.’ In a concluding
remark, the women’s empowerment is not only about the achievement of sustainable
development goal and Millennium development goal but is mostly for the construction
of the equitable society. It is also for the respect of women’s dignity, recognise the value
of their contribution, make possible to negotiate a fairer distribution of the benefit of the
growth and to contribute to the development process.
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Underwriter in Nepalese Capital Markets

							

@ Gaurab Bista
Assistant Director, Securities Board of Nepal

				

Introduction
Underwriting is one of the most important functions in the financial world wherein an
individual or an institution undertakes the risk associated with a venture, an investment,
or a loan in lieu of a premium. Underwriters are found in banking, insurance, and stock
markets.
Underwriting in Insurance
In the insurance world, underwriters determine whether an insurance agency should
undertake the risk of insuring a client. They determine the risk and exposure of clients and
also how much insurance should be granted to a client, how much they should pay for it
and whether or not to offer an insurance policy to the client in the first place.
Underwriting in Banking
Underwriters in the banking sector perform the critical operation of appraising the credit
worthiness of a potential customer and whether or not to offer it a loan. They appraise the
credit history of the customer through their past financial record, statements and value of
collateral provided, among other parameters.
Underwriting in Capital Markets
When a business enterprise undertakes an activity, it is bound to be playing with a variety
of risk factors. And one of the greatest risks that it faces is at the time of raising its capital.
When a company decides to raise its capital by way of a public issue, it can never be
certain as to whether all its shares would be subscribed or not. What if the issue does not
get fully subscribed? Who will take care of the interests of the issuer company? It is at this
point of time that a daredevil comes to the rescue of the issuer company. This risk taker is
known by the name of ‘Underwriter’.
Underwriters are those persons who, in a public issue, agree to take up shares or debentures
which are not fully subscribed. They make a commitment to get the issue subscribed either
by others or by themselves. When a company decides to go public, it needs an assurance
that if its securities are not fully subscribed by the public, there would be someone to
subscribe to those securities. And the underwriter does this job very effectively. He enters
into an agreement with the issuer company that in the occurrence of such an event, it
would subscribe to, by itself or by others, the securities that remain unsubscribed. For
performing this job, he receives a certain amount from the issuer company, known as the
‘underwriting commission’. Apart from this amount, he can also earn profits by selling
these securities in the market.
Brief Historical Background
Going into the history of underwriting, we find that it originates from England during the
late seventeenth century. It comes from the area of marine insurance. It all began at the
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Lloyd’s Coffee House in Tower Street, London, in the year 1688. It was a popular place for
sailors, merchants and ship owners, and the coffee house owner Edward Lloyd catered to
them with reliable shipping news.
After the English Civil War, the growing importance of London as a centre of trade led
to a steady increase in the demand for insurance of ships and cargoes. The shipping
industry community frequented the place to discuss insurance deals among themselves.
A merchant with a ship to insure would request a ‘broker’ to take the policy from one
wealthy merchant to another until the risk was fully covered. The broker’s skill lay chiefly
in ensuring that policies were underwritten only by people of sufficient financial integrity.
In 1691, the shop relocated to Lombard Street. At a time when communication was
unreliable, Lloyd gained an enviable reputation for trustworthy shipping news. This was
crucial to successful underwriting and ensured that ‘Lloyd’s’ became recognized as the
place for obtaining marine insurance.
In 1769, a number of Lloyd’s more reputable customers decided to break away and set up
a rival establishment. This was one of the first signs of any community of interest among
underwriters and led rapidly to the establishment of a properly constituted society. ‘New
Lloyd’s Coffee House’ as it was called, soon proved to be too small. In 1774, rooms were
leased in the Royal Exchange, and ‘New Lloyd’s’ left the coffee business for good. The
modern Lloyd’s had been born. Over the next century, the society of underwriters at
Lloyd’s gradually evolved, where membership was regulated and the elected Committee
was given increased authority. This period culminated in 1871 with the incorporation of
Lloyd’s by Act of Parliament. The Lloyd’s Act gave the society a formal legal basis allowing it
to acquire property and make byelaws with the full authority of parliament behind them.
Legal Provisions of Underwriting in Nepal
Presently, the underwriters in Nepalese capital market are covered under the Securities
Businessperson (Merchant Banker) Regulations, 2064. This regulation have been issued by
the Securities Board of Nepal (SEBON) and approved by Government of Nepal under the
powers conferred by Section 116 of the Securities Related Act, 2063. Let us now look at
different aspects of underwriters under the Nepalese Law.

Definition

According to Regulation 2(g) of Securities Businessperson (Merchant Banker) Regulations,
2064 (Second Amendment), “Securities Underwriter” means securities businessperson
who has obtained license to carry out functions as mentioned in Part (b) of the Regulation
16. And as per Regulation 16 (b) of the aforesaid regulations, “Underwriting by entering
into agreement with body corporate and undertake to purchase the unsubscribed portion
of securities offered by body corporate”. And as per Regulation 21 of the aforesaid
regulations, Responsibility of Securities Underwriter: Securities Underwriter shall have
responsibility inclusive of its obligation to subscribe for the unsold portion of the securities
it agreed to underwrite and make payment for the security.
Minimum Capital Requirement
According to Schedule 9 of Securities Businessperson (Merchant Banker) Regulations,
2064 (Second Amendment), the minimum paid of capital to be Securities Underwriter is
NPR 700,00,000.
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Underwriting provisions for issuing company
According to Section 17 of Securities Issue and Allotment Guidelines, 2074
Any company willing to issue shares initially in public should underwrite at least 50
percent of issuing shares.
Any company willing to issue shares in public but has credit rating just above minimum
rating then that company should underwrite all its issuing shares.
Any company willing to issue shares initially in public, according to latest audited
financial statement, has net assets per share less than its face value per share, then
that company should underwrite all its issuing shares. But while issuing shares to
industry affected areas, there is no compulsion for underwriting of shares.
Any company willing to issue shares in public in premium price should underwrite its
issuing shares.
Who can underwrite the shares and their limits?
According to Schedule 9 of Securities Businessperson (Merchant Banker) Regulations,
2064 (Second Amendment),
Underwriter, licensed by SEBON, can underwrite to the amount equivalent to three
times its latest audited net worth.
According to Regulation 20 of Mutual Fund Regulations (Third Amendment), 2067 &
Section 26 of Mutual Fund Guidelines 2069,
Fund Manager, licensed by SEBON, can underwrite to the amount equivalent to 10
percent of its Net Assets Value (NAV) only when Net Assets Value is greater than face
value of its units.
Underwriting Commission
According to Schedule 10 of Securities Businessperson (Merchant Banker) Regulations,
2064 (Second Amendment), underwriters can take service charge at most 4 percent of
the underwritten amount to the company willing to issue shares through IPO to public or
through private placement.
Pros and Cons of Underwriter
Pros of Underwriter in Capital Markets
1. It relieves the company of the risk and uncertainty of marketing the securities.
2. It offers valuable advice in the preparation of the prospectus, time of floatation,
price of securities, etc.
3. It helps in financing of new enterprises and in the expansion of the existing projects.
4. It builds up investors’ confidence in the issue of securities because experts perform
various analyses about market situation and then only comes to conclusion as how
much percentage to underwrite to any particular issue.
Cons of Underwriter in Capital Markets
Though there are not much demerits of underwriter, but the only concerns about
underwriter is that when the issued shares did not subscribed fully and at the same time
underwriters defaults or denies to buy the agreed portion of shares. At this point of time,
there will be a mess as to who will buy that unsubscribed shares. This situation arises only
when there are inexperienced panel of experts who can properly understand the market
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situation and hence act accordingly. Therefore, all these factors need to be considered and
necessary rules and guidelines must be made to tackle the similar situations.
Conclusion
Underwriters play a decisive role in setting up the mood of the market. It depends largely
on them as to whether the public issue looks good or bad. They, in a way, are vital in
determining the success or failure of an issue. Thus, they are critical in establishing peace
or distress at the markets. But that is exactly where the test of a good underwriter lie. An
efficient underwriter may assess the market response to a particular securities issue, and
thus, lead the change in the market conditions. Underwriters are basically risk takers. They
take the risk, and consequently, provide safety to the issuer company, and the investors.
They are instrumental in ensuring safety in the market, both for the companies, as well as
for the investors. Nevertheless, more efforts need to be made for enhancing the degree of
this safety. In present context of Nepalese capital market, underwriters are incorporated
under merchant bankers so in order to make underwriters more effective and efficient, a
separate underwriter regulations or guidelines must be issued by SEBON.
The regulations or guidelines about underwriters must explicitly mention about inspections
procedure. This brings professionalism among the underwriters and also makes sure that
interests of investor are not affected. Similarly, punishment or penalty must be levied
whenever an underwriters defaults. In the current market scenario, initially issued public
shares are going unsubscribed so in this context role of underwriters are crucial and hence
provisions of sub-underwriters can be brought in the days to come. The corona virus
pandemic directly or indirectly has also affected capital market of Nepal so at this point of
time underwriters can play crucial role to make market stable and liquid.
Hence, with the increase in capital market activities in an economy, the role of underwriter
is very crucial because the underwriter can buy the unsold portion of shares and later on
act as market maker in the market so that market be more stable and non-volatile.
References
https://economictimes.indiatimes.com/definition/underwriting
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Capital Market Reforms After COVID-19
@ Rajina Rai
Assistant Director, Securities Board of Nepal

Background
World has been struggling to fight with global pandemic Coronavirus (COVID-19).
Unwillingly, all countries have been facing COVID-19 repercussions economically, mentally,
socially. This pandemic is hitting all the sectors beyond imagination thus forcing to change
human life style and business strategies day over day. Gradually, Nepal is also facing the
impacts of COVID-19 throughout all sectors, economic, health, education and so on. To
control spread of Coronavirus contagion, most of the countries imposed lockdown as a
major to control virus including Nepal, where social movements, economic activities are
being halt for more than a month. In one hand, saving human life is vital responsibility of
government but in other hand, making sustainable economic momentum is also crucial
task of government. Hence, at the same time saving of human life and maintaining
sustainable economic momentum is major challenges of government during lockdown
and coronavirus pandemic.
Many research studies have shown that Nepalese economy indicators are falling drastically
after the corona virus pandemic. Due to this pandemic most of the companies economic
activities are halt, school and colleges are closed down, health sectors is vulnerable and
major economic sectors like; real sectors, public finance, financial sectors, import and
exports is affected which is leading the economy towards the depression . The data
published by Nepal Rastra Bank shows that remittance has decreased by 50 percent
and will increase this rate in near future. Most of company’s indicators are negative like;
decrease in production, distribution and sales of products and unemployment rate is also
increasing day by day. So, ultimately these factors are hitting the economic growth of
the country as a result estimated economic growth for current fiscal year is near to 2.3
percent, published by government.
Status of Nepalese Capital Markets
After decades, our country is focusing on economic growth after maintaining political
stability. Country’s economic growth and capital market development goes on side by side.
Despite, Nepalese capital market is in initial developing phase. However, capital market
index is taken as mirror of economic development indicator of the country. That’s why
capital market development is imperative task of government, regulator and other concern
stakeholder. It’s been some decades that government, investors and other stakeholders
have been discussing about capital market reforms and development. Nepalese Capital
market isn’t well developed in comparison to developed countries. However, our goal is to
develop Nepalese capital market like other developed country’s capital market.
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In context of Nepal, securities market and commodity derivative market is regulated by
Securities Board of Nepal (SEBON). SEBON has been regulating 1 stock exchange, 1 CDS
and Clearing Ltd, 212 listed companies, 50 broker along with their one Remote Work
Station, 31 merchant bankers, 75 Depository Participant, 11 Mutual funds, 2 credit rating
company and 59 ASBA member as on first nine month of fiscal year 2076/77. As per the
policy formulated and implemented by SEBON, CDS and Clearing has developed the
C-ASBA (centralized application supported by blocked amount) system, where investors
can easily apply for shares issued in primary market. Due to the policy of minimum 10
shares allotment and C-ASBA system, all over the country like Humla, Jumla districts
people are also applying for shares issued in primary market. Unfortunately, secondary
market couldn’t extend its access nationwide like primary market. Till date, those investors
from humla, jumla or remote districts, who have bought shares from primary market
couldn’t sell shares easily. For that they need to come to city where brokerage services are
available. However, a year ago, NEPSE has launched NOTS (NEPSE online trading system)
where investors can buy and sell shares online. Though, this system isn’t working as much
as expectation as a result still only around 5000 investors are trading through online. The
study shows that market capitalization to GDP is around 46.49 percent, total turnover
amount is 47 billion, average per day turnover is 38.85 crore and NEPSE index is 1263.38
as per the first six month of fiscal year 2076/77. This evidence shows that Nepalese stock
market couldn’t develop or still in initial developing phase in comparison to developed
countries capital market.
Problems/Challenges of Nepalese Capital Markets
SEBON has been regulating the securities market since 1993. It has done numerous tasks
to solve market problems and move towards development of Nepalese capital market till
date. The aforementioned data shows that Nepalese Capital market is in initial developing
phase and still there are more areas to reform. However, numerous problems and
challenges can be faced during the development of capital market. In present context,
Following are the major problems and challenges faced by SEBON;
yy Dominance of banks and financial institutions (BFIs) in securities market, the policy
adopted by central bank to increase the capital of BFIs by three times increases the
shares volume in securities market. Despite of supply, demand for share could not
increase which leads to volatility of market. Moreover, as securities instruments
there are only equity shares in stock market, which leads to sector, wise risk in
market. So, to overcome such risk NEPSE couldn’t develop the alternative securities
like financial derivative.
yy Nepalese stock market is much volatile. So, to overcome volatility SEBON has
challenges to bring stock dealer and market maker.
yy The primary market has reached to 77 districts. Despite of primary market,
decentralisation of secondary market in economically active and financially capable
districts, nationwide is challenges.
yy To bring the investment from Non-resident Nepalese in Nepalese capital market is
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major challenge for SEBON.
A year ago, NEPSE has launched NOTS (NEPSE online trading system) which allows
the investor to place their order online but is not internationally compatible and
tested. So, to increase the convenience of the new system, make the system
internationally compatible and bring a new level of dynamism to Nepalese stock
market is the major challenges of NEPSE.
To strengthen the regulation and supervision capacity of SEBON through effective
implementation of policies.
To strengthen the CDSC and mutual fund, SEBON and concern bodies have
challenges to formulae trust act as soon as possible.
SEBON has challenges to increase participation of real sectors in capital market.
Government has empowered SEBON to regulate commodities market as well.
In context of this, SEBON has challenges to formulate different regulation and
directives regarding commodities market regulation and supervision as well give
license to operate commodities exchange market and other commodities exchange
participants.

COVID-19 Impacts on Nepalese Capital Markets
The global pandemic coronavirus contagion and thereby the lockdown is affecting whole
world economy including Nepal. Similarly, World capital market is paralyzed by coronavirus
and lockdown. The lockdown is seriously affecting all four sectors of Nepalese economy;
real sector, public finance, financial and external. Capital market is one of essential part
of financial sector though; capital market has started to show negative consequences of
lockdown effects. The first consequence of lockdown is stock market has closed for more
than 65 days, which means investors are depriving from trading of securities. SEBON has
to make decision to reopen secondary market amidst lockdown by constrain some rules;
market open time is 2 hours, market will halt for rest of the day if NEPSE index fluctuate
by 2 percent . Market was open for two days and NEPSE index was decreased by 2 percent
on both days which means investors are being panicked and affects demand of securities.
Moreover, there is possibility that the market will be volatile after reopen of market.
Nepalese capital market was facing various problems before novel coronavirus pandemic.
Though, this pandemic adds more challenges in Nepalese capital market. Dominance of
banks and financial institutions (BFIs) in securities market, deposit collection and lending
of money for BFIS is decreasing during this lockdown period. Similarly, non-performing
loans of BFIs is increasing due to standstill of business houses and decrease in income
of borrowers. As a result BFIs may bear loss or drastically decrease in income, which are
making investors more panic and affecting investor’s returns. Similarly, this lockdown is
affecting other sectors listed companies businesses as well affecting businesses of market
participants like; stock exchanges, brokerage companies, merchant banking companies,
credit rating agencies and so on. Moreover, this lockdown adds bunch of challenges to the
regulatory body. Reforms of panic capital markets during this pandemic is challenging for
SEBON.
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Reforms of Capital Markets
It has been decades that Nepalese capital markets could not develop in remarkable ways.
But in last some years, capital markets has shown the sign of development. Moreover,
numerous laudable developments were done in capital market. For instance, structural
reforms of primary market, amendments and formulation of different regulation and
directives, strengthen the capacity of SEBON, market participants and so on. Nepalese
capital markets was already struggling to mitigate the contemporary market problems
though coronavirus pandemic adds more challenges. So, to overcome the coronavirus
effects and existing problems of capital market government and regulatory body should
play imperative role to boost the stock market. Similarly, to overcome the market volatility
and increase demand of securities, facilitate and formulate necessary regulation to bring
stock dealer, investments by Non-Resident Nepalese and other institutional investor,
strengthen the capacity of NEPSE and other market participants, attracts real sectors
into stock market, develop financial derivatives, extend access of secondary market in
economically active and financially capable districts, strengthen the capacity of CDSC
and mutual funds through formulation of trust act, formulation and implementation
of different regulations and directives regarding operation of commodities exchange
market, strengthen the regulatory and supervision capacity of SEBON through effective
implementation of policies, provide license to operate commodities exchange market
and so on are the areas to prioritize development by concern regulator. Moreover, to
overcome the panic of coronavirus pandemic and lockdown, governments and regulator
should play vital role regarding mobilisation of overall economic activities and facilitate
favorable environment to revive businesses, exempt on different types of tax for different
sectors companies as well as exempt on capital gain tax for investors and so on. After
all, reform of aforementioned affirmations leads Nepalese capital markets to one-step
forward.
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Triangle of COVID-19, Shadow Banking and Nepal
Rastra Bank
@ Som Raj Nepali
Assistant Director, Nepal Rastra Bank
Central Office, KTM

The global COVID-19 pandemic has urged for the Great Lockdown implementing the selfquarantines, social distancing, and isolations. On the one hand, the IMF is projecting
the growth rate of Asia to stall at zero percent in 2020, the lowest growth since the
1960s. However, Nepal's economic growth is projected to be 2.5 percent in the fiscal year
2019/20. Similarly, World Bank has estimated the growth of Nepal in a range between 1.5
to 2.8 percent in the fiscal year 2020.
According to IMF, this Great Lockdown
is the worst recession since the Great
Depression and far worse than the
Global Financial Crisis. In order to
maintain global financial stability,
central banks all over the world are the
first line of defense. Nepal Rastra Bank
(NRB), the central bank of Nepal, has
also been implementing policies in order
to respond to the some badly affected
sectors; tourism, industry, business and
financial sector since the end of March
2020. Nepalese bankers, in response
to the reliefs of the NRB has lowered
1 percent in the interest rate on the
deposit products effective since midApril 2020. Similarly, as a result, banks
have decreased in interest rates in loan products effective from mid-May 2020.
In low-income countries like Nepal; the informal sector or the non-banking financial
institutions also plays a greater role in reviving the economy from the grass root. Financial
Stability Board (FSB) defines shadow banking as a “credit intermediation involving entities
and activities (fully or partially) outside the regular banking system”. Some authorities
and market participants prefer to use other terms such as “market-based finance”
instead of “shadow banking.” Non-banking financial institutions specifically, cooperatives,
Employees Provident Fund, Citizen Investment Trust, and now onwards Social Security
Fund are believed to be the major participant of shadow banking in the context of Nepal.
The data reveals that the nonbanking sector has occupied 12.7 percentages of the total
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assets and liability structure of the Nepalese financial system in mid-January 2019, which
was 11.5 percentages in mid-June 2018.

Figure 1: Structure of Assets and Liabilities of the Financial System (In percentage)

Source: Ministry of Finance, Economic Survey 2017/18, and 2018/19.
According to Financial Stability Report-2018, shadow banking practices, especially those
involving larger cooperatives around the urban areas has posed challenges to the financial
system.
It is obvious that in expected recession, economy contracts, and when interest rate falls,
generally people opt to hedge what they have. In countries like Nepal, there is more likely
that people less prefer banks for saving during falling interest rates. Till mid-March 2020,
there are 9,640 branches of A, B, C, and D categorised banks and financial institutions in
Nepal. Due to COVID-19 precautions, banks are bound to open limited branches, which
are certainly insufficient to fulfill the banking needs as efficiently as before. Therefore,
these savings probably go more in non-banking financial institutions than before. More
specifically, personal lending, group lending, meter-interest lending, and similar other
informal channels get activated which is very difficult to gauge its depth. The Banking
Offence and Punishment Act, 2008 following its first amendment in 2016, Section (14ka)
has expanded the scope of banking offenses to 'Dhukuti' transactions (a practice of
unauthorised informal group deposit and lending). Similarly, Section (14kha) has also
explained an involvement in illegal banking transactions as a banking offense. An economy
does not worsen until the funds deposited in such shadow institutions come to the banks
for the deposits after all. Therefore, the prudent supervision and regulation of such
institutions are the most for the liquidity management and financial stability.
Similarly, the aftermath of COVID-19 pandemic, there is a projection that some economies
will have unemployment above 35 percent in the world. According to the ILO Monitor report
of April 2020, among the most vulnerable in the labor market, almost 1.6 billion informal
economy workers are significantly impacted by lockdown measures and/or working in the
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hardest-hit sectors. Nepalese workers, who have been working in foreign labor markets,
are and will be the victims. Data says, there has been a significant fall in Nepalese going
abroad for employment by 9.3 percent and 32.6 percent in the last two years respectively.
Hence, people returned from abroad and unemployed start seeking for fund or loans
for the self-employment or the businesses. In the study of the United Nations Capital
Development Fund (UNCDF) in 2017, it was found that one of the major reasons for the
growing informal banking sector in Nepal is that entering the formal channel is met with
resistance and there is a culture of avoiding formal channels among the customers. The
higher costs attached to the documentation requirements and the potential for increased
tax scrutiny act as a disincentive to associating with formal providers. Formal channels
have specific collateral requirements, which the borrower is usually not able to fulfill, for
instance, assets used as collateral must be insured. It was found that 24 percent of Nepali
adults had been refused loans due to a lack of proof of sufficient income, while 19 percent
were unable to provide collateral. In the last three years, there have been improvements
in regard to it but not sufficient. Therefore, stringent banking regulations based on BASEL
III, AML/CFT, goAML, credit ratings, and other guided accords may need some flexibility
and deregulations in mitigating shadow banking and reviving from economic downturns.
On the other hand, it is pragmatic and empirical to state that the presence of shadow
banking entities becomes the top choice for small business and agribusiness. It is because
the shadow banking entities' micro business loan is very favourable and convenient for
them. Till mid-March 2019, there are 34,737 cooperatives having 65,12,340 shareholders
with the share capital equivalent to Rs. 76.34 billion. Till mid-March of FY 2018/19, cooperatives have mobilised the savings of Rs. 345.59 billion and credit of Rs. 332.71 billion,
according to the data of the Ministry of Finance.

Figure 2: Trend of mobilised savings and credit by the cooperatives. (Rs. in billion)

Source: Ministry of Finance, Economic Survey Report (2015/16/17/18/19)

According to Cooperative Act-2017, regulation of cooperative organisations having their
services within the local level may be carried out by the concerned local level, i.e., 753
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local levels and orderly to 7 provinces and the central with extended services. But these
governance levels seem to be confused in them. Therefore, NRB exercising the Cooperative
Act-2017, chapter 17, section 95 and sub-section 2, has to frequently inspect or check or
cause to be inspected or checked accounts financial transaction of a cooperative banks for
the prudent regulations.
In the various studies, financial innovations, technological developments, and FIN-TECH
have significantly fueled the growth of shadow banking. According to Payment Systems
Oversight Report-2018/19, the number of mobile banking users increased by 64 percent
and reached to 8,347,187 in FY 2018/19. Similarly, the number of internet banking users
increased by 10 percent and reached 917,344 in the review period. However, it is difficult
to quantify that how active they are in these platforms, how many and in what amount
Nepalese customers have loaded their fund in Payment Service Providers (PSPs), currently
there are 12 PSPs, and digital wallets like; Esewa, Khalti, IME pay and so on. There is no
doubt that Payment Service Operators (PSOs), PSPs have facilitated the digital banking,
cashless transactions, and seamless payment system, however, empirically loading, and
storing money on such platforms for long less likely supports the capital formation and
have expected multiplier effect. These kinds of services are required to be ad-hoc in nature
linking every transaction with the bank account. More clearly, after a customer performs
the transactions; the remaining amount needs to be returned to the banking channels or
the transactions are required to be performed directly from the bank accounts.
The presence of goldsmiths and gold traders in the informal credit intermediation should
be taken into considerations while fighting against the COVID-19 pandemic. These are also
actively participating in credit intermediation in the economy serving the people who are
less confident to the banking channels however; these are not under regulatory framework.
Small borrowers, who are in financial needs for domestic or business purposes during
the COVID-19 pandemic likely to prefer goldsmiths to banks and financial institutions for
the loan against the security of gold. They even do not consider interest rates and other
contractual obligations. Similarly, it is very difficult to quantify that in what amount these
facilitate in credit intermediations also. Therefore, Nepal Rastra Bank has introduced the
gold deposit scheme with the circular on 5 March 2020. As per the directives, the banks
accept a minimum of 25 grams gold as deposits. This scheme allows Nepalese citizens
to deposit gold, silver, and other precious metals in banks as interest-bearing deposits
for the duration from at least 3 years up to 5 years. This provision not only promotes
liquidity management by counting gold deposits in Cash Reserve Ratio (CRR) and Statutory
Liquidity Ratio (SLR) calculations but also supports minimising such credit intermediations,
and regulates the shadow banking.
Shadow banking system also discourages the financial market as it closely relates to the
banking system. The money deposited by the people in the banks ultimately comes in the
form of loans and advances to the stock traders as well. The interest rates prevail in the
banking system has a greater stake in the investor's decision in stock market, which also
determines the margin lending so as to other loans. Generally, higher the interest rates
lower would be the demand for margin loans. Interest rate rises when there is a liquidity
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crisis and one of the reasons for the liquidity crisis is the strong presence of shadow banking
institutions. Nonbanking financial institutions engaged in unregulated financial and credit
intermediations lead to the daunting challenges for the banking system, financial markets,
and their respective regulators. Therefore, the growth of shadow banking amidst COVID-19
and lack of proper regulatory mechanisms not only challenges for the banking liquidity,
credit management, and stock market but also the overall financial stability.
In further response, NRB can promote Small and Medium Enterprises (SMEs) loan schemes
with ease, encourage lending in agriculture and agribusiness, promote collateral free or
subsidised loans for women and youths, provide a moratorium on loan payments, prioritise
refinance facilities, and support Prime Minister Employment Programme. All these efforts
can attract people more towards the banking system in lieu of shadow banks. In addition,
NRB has envisioned, created and proposed a separate department called Non-Financial
Institution Supervision Department, specifically responsible to supervise the institutions
which accept contractual deposits and mobilise the funds like; citizen investment fund
and employee provident fund, hire purchase company, money transfer, airlines, cargo
company, payment system operators, money changer, hotel/casino, and travel agents and
so on. By this foresightedness also, it can be concluded that NRB is rigorously working on
to regulate the shadow banking formally.
In sum, NRB as a central bank has to think about maintaining a balance between every
effort made to fight against COVID-19 with recessed economy and growth of shadow
banking. The formulation of the monetary policy-2020/21 has more expectations than
before towards financial and economic stability. Then, NRB justifies its vision to be a
modern, dynamic, credible, and effective central bank.
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Credit Rating Rationale: Reading the Lines and
Everything In-Between
@

ICRA Nepal

One can compare a rating rationale with an examination’s mark sheet. In truth, it is more
than a mark sheet because in addition to the marks (in this case rating), a rationale also
explains the thought process and factors behind the ratings. For investors in public domain,
rationale is the final product of the rating process undertaken by credit rating agencies
(CRAs). It is the essence of rating process that could take up to several weeks, depending
on factors such as complexity of the businesses rated and availability of the information
required for the rating opinion, among others. Rationales are generally three-to-four
pager documents that are hosted in the websites of CRAs, after the ratings are assigned.
In most of the cases, rationales are the only public document from CRAs available for the
investment community at-large to peek into the health of the rated companies. Therefore,
it serves right for the readers to be acquainted with the different components of the
rationale and to understand them before making any decisions.
This article attempts to explain the general framework of a rating rationale and show how
readers can interpret the rationale for a better understanding of the underlying entity/ its
instruments and some more.
General Structure of a Rating Rationale:
Rating rationales are generally structured with following sections:
Rating action mentions what rating grade has been assigned and what the grade
stands for
Summary rationale briefly encapsulates the strength and challenges
Key Rating Drivers describe in relative detail, the key area of strengths and challenges
and
About the Company provides a brief profile of the rated entity.
Most CRAs follow the format with minor deviations here and there depending on general
practices and/or regulatory requirements. The format is adhered-to during the original
ratings and subsequent (mostly) annual surveillances. It is worth mentioning here that
sometimes a rating action might be triggered by certain unusual circumstances. These
circumstances could be:
Company specific issues including but not limited to loss of major operational unit, loss
of/ default by a major customer, addition/ discontinuation of major product line, award/
termination of major contract, litigations in court, etc.
yy Sector specific issues including but not limited to change in regulations promoting/
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restricting certain sector, technological disruption affecting the sector, changes in
demand/supply dynamics of the sector, etc.
yy Issues affecting broader economy including but not limited to economic slowdown,
natural calamities, international sanctions, political turmoil, fiscal or monetary
imbalances, wars, etc.
These circumstances have the effect of changing the business environment for better or
worse vis-à-vis the earlier estimates by CRAs and therefore could lead to rating actions
such as rating upgrade, rating downgrade or a rating watch, even before periodic (annual)
surveillance is due. The rationales in these cases are brief and focusses mainly on the
triggering event.
Brief Description of the Major Components of a Rating Rationale:
Rating action: how to interpret the rating grade and its definition
This section contains rating grade assigned to the entity/instrument along with the
definition of the rating assigned. Readers might have noted the use of words such as
adequate/ moderate/ high being used with the “degree of safety” or “risk of default” to
describe the business’s ability to serve a particular debt or general obligations occurring in
the normal course. Few things deserve an explanation here.
CRAs deal with a wide range of companies involved in wide range of businesses, each
with their unique business profile, inherent risks, and management strategy. It is the
lack of standard yardstick for all these businesses, that makes the assessment somewhat
subjective. Rating action therefore denotes a relative assessment of the creditworthiness
of the borrower entity in relation to a specific debt or general business obligations. One
can contrast the situation facing the CRAs with the one faced by a school/university
professor while grading their student’s answer sheet, which has one correct answer for
each question and therefore all the students can be judged on an objective scale such
as 1-100%. However, with businesses, although the common aim is to generate profit
and maximize the shareholders wealth, the measures adopted by businesses to achieve
those aim seldom follow a script. At the same time, many factors internal and external to
the businesses continuously interact with each other to create a dynamic flux that is the
business environment. To introduce a 100% objectivity in such scenario can be a daunting
task, especially for the evolving market like ours.
It is in these environments of uncertainty that the CRAs perform their duty of informing
the investors about the financial and operational robustness of the businesses and their
ability to make good on their obligations as and when they fall due. CRAs try to ensure
that all the factors concrete or abstract, currently existing or probable are duly considered
before rating action. The action is denoted by rating grade in a rating scale. The CRAs
worldwide use the alphabetic scale from AAA (triple A) to D, with some variations. The
prefix ‘L’ is used when the rating is of long-term debt and a prefix ‘IR’ is used when the
entity (or issuer) is rated. AAA is used to denote the highest degree of safety in relation to
timely servicing of particular debt or general business obligations and the degree of safety
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declines as one moves from AAA to lower level such as AA, A, BBB, BB, B, C and finally
D which indicates that the businesses have already defaulted with respect to their debt
obligations or are soon expected to default. A reader playing close attention might have
noticed how the rating definition changes from “degree of safety” to “risk of default” as
one moves from higher ratings to lower ones, as shown in the table below.
Long-term rating grades

What it stands for

Investment grades

Focus remains on degree of safety

AAA

Highest degree of safety; lowest credit risk

AA

High degree of safety; very low credit risk

A

Adequate degree of safety; low credit risk

BBB

Moderate degree of safety; moderate credit risk

Non-investment grades

Focus shifts to risk of default

BB

Moderate risk of default

B

High risk of default

C

Very high risk of default

D

In default or expected to be in default soon.

*Except for AAA & D, all other grades have a ‘+’ (plus) and ‘– ‘(minus) modifier to them
to indicate relative position within the grade. On a short-term scale, the ratings range
comprises of A1, A2, A3 (investment grade), A4 (non-investment grade) & D (in default or
expected to be in default soon. Except A1 & D all short-term grades have ‘+’ modifier to
indicate relative position within the grade.
One look at the rating scale also makes is clear that there are limited levels in the rating
scale while the numbers of companies/instruments can be limit-less. It is therefore
important to understand that a rating level is a band rather than a line. A same rating level
can, therefore, have multiple companies that may differ in individual business parameters
if the cumulative impact of those parameters result in a similar “degree of safety” or “risk
of default”, as the case may be.
Rationale and Key Rating Drivers: How to Interpret Major Factors Affecting the Entity
The contents in this section of a rationale are driven by the principle of materiality,
brevity, and clarity of communication. At any point of time, rated businesses are under
the influence of multiple factors. Not all these factors are created equal. The impact of
a factor on business may differ based on the industry to which it belongs. Every industry
has its own peculiar characteristics such as growth prospect, entry barriers, competitive
intensity, regulatory oversight, and cyclicality, giving each industry a unique risk profile.
Similarly, companies within the same industry may differ in terms of their scale of
operations, competitive positioning, extent of diversification, operational efficiency and
so on, which makes them either more or less vulnerable to a particular risk as compared
to peers within same industry.
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Therefore, for a rationale to make better sense to the readers, it is imperative that the
most pressing factors be given prominence on the rationale. Including all factors in the
rationale dilutes the significance of more pressing ones and could diminish the overall
effectiveness of the rationale.
It is worth mentioning here that the CRAs keep track of the new developments in the
rated businesses. When the factors that were earlier deemed less important assumes
more prominence, a rating action could be taken based on the new developments,
in the form of rating upgrade, rating downgrade or rating watch. Before doing so, the
CRAs conduct a series of sensitivity analysis to assess the company’s financial standing
under new scenario. This is to check whether the business continues to maintain similar
level of financial resilience as before or whether the situation has changed for better or
worse. In some cases, the impact of the new development is not clear. Such situation
could occur when the event is still unfolding or when there is a reasonable probability of
some mitigating measures being implemented in near future that could offset the impact
from the event. In such situation, the ratings are kept under rating watch until the clarity
emerges.
Few Pertinent Issues and Takeaways
Surveillance Rationales are Important; Original Rating Loses Meanings Unless Periodically
Revalidated
Ratings can be assigned to issuers (corporate entities) or debt instruments (long term
debentures/ bonds or bank borrowings). In Nepal, CRAs have also been providing onetime opinions on fresh equity instruments, as per the regulatory requirement. However,
the word rating is CRAs parlance, is used in context of the debt or debt-like obligations
with pre-defined repayment terms.
In most of the cases, the ratings continue to remain valid until the expiry of debt or existence
of the entity. The rated entities evolve over time, under the influence of internal and external
factors. The smaller unremarkable entities grow over time behemoth corporations and
vice versa. CRAs therefore keep track of this evolution through rating surveillances. It is
therefore possible that ratings assigned to a particular entity or instrument could improve
or deteriorate over the years, through rating surveillances. Therefore, rating surveillances
are the integral part of the rating process and therefore the surveillance rationales are just
as important as the original ones. The validity and effectiveness of rating may erode over
time unless revalidated through the rating surveillances.
Why do Rationales Sometimes Contradict the Popular Opinion?
Sometimes, the rating actions expressed through rationales do not align with or sometime
strongly contradict the popular opinion regarding businesses/sectors. This could happen
when there are not enough evidences to support the popular opinion. This is more
common in evolving economy like ours where most businesses are closely held family run
businesses and the reported statistics do not conform to their image established in among
the investor community. Such dichotomy between market and CRAs opinion could also
occur during a period of economic or sector-specific “boom” when investor community
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and public have their judgement clouded by euphoria and emotions. It is CRAs’ fiduciary
and legal duty to inform the investors against such irrational exuberance.
CRAs, with their institutional memory and knowledge base spanning across multiple
businesses and sectors over a long-time frame, are better positioned to form informed
opinion. They can therefore act as a guiding light to help investors put things into their
proper perspective. Although CRAs have a role in facilitating sustainable business climate
by reducing the information asymmetry between investors and businesses, CRA’s primary
legal and fiduciary duty is always towards the investors. It is therefore the duty of CRAs to
maintain a healthy skepticism while assessing risks related to existing businesses as well as
proposed ventures, which are yet to materialize. CRAs, in the case of uncertainty, always
err in the side of caution; often contradicting with popular opinion. CRAs opinion should
not, however, be confused with a judgement. CRAs role is merely to shed light on the
risks of current or proposed business, to enable a more informed decision making for the
investors. It is the CRAs duty to show the depth of the waters so that the investors, should
they decide to dive, take adequate precautions beforehand to avoid unpleasant results.
Why Complementing Rating Rationale with Own Due Diligence is a Good Idea?
Rating is an interactive process with many considerations involved while arriving at
conclusion. The CRAs during the rating process rely on many information coming from
management and/ or third party professionals such as lawyers, auditors, etc. to arrive at
rating opinion. It is not impossible, that the opinion sometimes turns out to be less-thanperfect. That mostly occurs because of the information gap and incorrect assumptions for
future. CRAs have come under scrutiny in few occasions in the past, for giving out lessthan-perfect and sometimes far-from-perfect opinions.
Like any professional services, CRAs’ opinion represents its conclusion at that point of time
based on then prevailing situations and reasonable expectations about near term future.
As a profession, the rating process is based on a set of rules for a given economic conditions.
When underlying conditions change abruptly, the rating process might lead to imperfect
results. CRAs try to mitigate these risks through activities such as trainings, refresher
courses and adapt their methodologies to the changing circumstances. Sometimes,
the subjectivity involved in the rating process may also lead to an error of judgement,
affecting the result. CRAs try to mitigate these through introducing standardization and
objectivity in the rating process through their accumulated knowledge of the industry
or economy over the course of time. Nonetheless, despite these limitations, the history
of over two centuries has proved that the positives of the CRAs have far outweighed
the negatives. Although no opinion is 100 percent fail-safe, the level of assurances with
rated entities/ instruments are much higher than the non-rated ones. CRAs in their rating
process take every possible measure to cover every facets of the businesses, while using
healthy skepticism and independent corroboration as guiding principles. Nonetheless,
supplementing CRAs opinion by one’s own due diligence is advisable for the investors.
Whenever safety of investment is at stake, a little redundancy in due diligence does not
hurt, does it!
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REITs: Let's Bring Realty and More Small Investors
to Exchange
@ Santosh Mainali, CFA
Executive Chairman Secured Securities Ltd

Real estate is one of the traditional and widely preferred alternative investments around the
globe. As an asset class, it has always attracted investors, both individual and institutional,
and has played an important role in the performance of their portfolios. Individual investors
have been investing in real estate, particularly in the form of residential and agricultural
properties, since many centuries. Globally, a major portion of individual investors' net
worth comprises of real estate. But a significant part of such net worth is tied to residential
property for personal use and cannot be regarded as real estate investment as it does not
generate income to the owner.
Investment in real estate can be made either directly by owing commercial property or
indirectly. There are different ways for making indirect investment viz. buying shares of
companies engaged in real estate ownership, development or management; publicly traded
real estate investment trusts (REITs); commingled real estate funds (CREFs); separately
managed accounts (SMAs) and infrastructure funds which is a private investment made in
cooperation with government authorities.
Investment in real estate provides a number of benefits. Its low correlation with traditional
assets like stock and bonds makes it a good portfolio diversifier. Global empirical data
shows that real estate investments outperform equity investments on a risk-adjusted basis
over a considerable investment horizon. So, it also acts as return enhancer in portfolios.
Investors also regard it as an inflation hedge. But the high ticket size makes it out of reach
for many interested small investors. Even wealthy investors sometimes cannot grab the
opportunity if the property is located in prime area that calls for significant investment.
However, the evolution of publicly traded real estate investments like shares of listed real
estate companies and especially REITs have made it possible even for small investors to
reap these benefits.
Real estate, renting and business sector is the third largest contributor to Nepal's GDP
contributing approximately eleven percent annually. More than sixty percent loan of BFIs
is backed by real estate as collateral. Significant portion of people's wealth is tied to real
estate. This shows the significance of this sector in Nepalese economy. Real estate has
remained one of the most burgeoning investment sectors and has provided spectacular
return in Nepal since past few decades. As a result of this, it has become the first
investment choice of individual investors. But the requirement of huge capital investment
has barred small individual investors from taking this advantage thus contributing higher
income disparity and further expanding the gap between rich and poor. So, it has been a
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very high time for making regulatory provisions to bring in new instruments to allow small
investors to participate in real estate investment. REITs have been globally recognized as
an instrument to fulfill this purpose.
A real estate investment trust (REIT) is a company that owns, operates and finances
income-producing real estate. REIT issues units or shares called REITs and pools a large
sum of funds from many investors which is then invested in real estate. The shareholders
of a REIT earn a share of the income produced through real estate investment without
actually buying, managing or financing the real estate. They receive periodic dividends
from income that REITs assets earn as rents, interests, realized capital gains from sale of
property and other. Over a long period of time, they also achieve capital gain resulting
from the valuation of the REITs assets. In some way, they are like a mutual fund invested
solely in commercial real estate. The majority of REITs are publicly traded equity REITs.
Others are publicly traded mortgage, public non-listed and private REITs.
Publicly traded equity REITs may be the most suitable one to kick start in our context. In
addition to benefits mentioned earlier like diversification and increased return, publicly
traded equity REITs offers other attractive benefits like high and steady dividend income,
liquidity through exchange trading, access to small investors (the most desired benefit in our
context) and reliable source of financing real estate investment. In addition, introduction
of REITs in Nepal will open door to institutional investors like insurance companies, Citizen
Investment Trust, Employee Provident Fund, Social Security Fund and others to take
more benefit from real estate. Currently, due to the lack of liquidity in direct investment,
these institutional investors are either hesitant to allocate more assets into real estate or
regulators are prohibiting them from making such allocations. Besides, the introduction
of REITs will definitely attract more investors which can expand tax net and increase tax
revenue as well. It will also increase transparency in the real estate transaction because
the REITs are exchange listed which puts more public scrutiny on the REIT companies, are
highly regulated and requires more public disclosures. It will institutionalize our real estate
sector to some extent.
It can also aid in increasing savings and investments. Most of the small savers are reluctant
to invest in other equities as they perceive it as a very risky investment. Bank deposits
do not provide inflation hedge. Real estate investment is the foremost thing that comes
to the mind of many people whenever they have savings. Savers of large amount have
no problem. They are making direct investments and reaping the benefit from booming
Nepalese realty sector. But small savers, despite having intense desire to invest, are
deprived of this opportunity due to huge fund requirement and inability to procure
mortgage which only makes their desire a dream come true. As a result, they are forced
to consume their saving. Presence of REITs can provide opportunity to save and invest.
Besides, REITs are structured to invest majority of their funds in income-producing real
estate and distribute almost total of their income as dividend. This ensures a steady flow
of periodic income too. This property of REITs makes it an attractive investment vehicle for
retirement saving schemes and retirees too.
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REITs will also solve one of the current problems of our capital market i.e. diversification.
BFIs cover almost seventy five percent of our market cap on one hand, and on the other,
most of our investors prefer real estate investment. So, REITs can be a good source of
diversification and can retain investors in the secondary market when other sectors,
especially BFIs, perform poorly. Price trends of listed securities and real estate in the past
suggest a low correlation exists between them.
USA was the first country to start REITs. With the main objective of providing all investors,
especially small investors, access to income-producing real estate, the US congress
introduced REITs for the first time in 1960. The introduction of REITs brought the benefits
of commercial real estate investments to all investors for the first time. Previously such
benefits had been available only to wealthy individuals. The benefit of REITs to investors
is better portrayed by its astonishing growth. Within six decades of creation, the US REITs
industry now represents USD 3 trillion in gross real estate assets and publicly traded
REITs having a market cap of USD 1.4 trillion. Also, approximately 87 million Americans
are currently investing in REITs either directly or through REIT mutual funds and ETFs.
Dividend yield of almost more than double of US equities has increased the attraction to
the REITs for both retirement savings as well as retires. In addition, institutional investors
like pension funds, endowments, foundations, insurance companies and bank trust
departments are also investing in REITs. Almost 80 percent of the registered investment
advisors in the US recommend REITs to their investors.
The US REITs approach has become increasingly global. Today 39 countries have REITs
including our neighbor India. Additional 10 countries are considering introducing REITs in
the near future. Economies smaller than Nepal like Cambodia and Malta are also in this
list. Globally, the share of REITs in the market cap of real estate is increasing. It's almost
95 percent in the US. Such share is above 50 percent in countries like Singapore and Japan
where REITs were introduced over the past two decades. The first and only REITs issued in
India in 2019 covers almost 15 percent of the real estate sector market cap.
REITs around the globe share almost similar characteristics. Regulation defines eligibility
criteria for REITs trustee, sponsors, fund managers and principal valuator; floor and ceiling
for ownership stake; minimum investment requirement in real estate; minimum dividend
distribution required; portfolio constraints; periodicity of assets valuation and others.
Most of the regulations require approximately 80 percent of total assets to be invested in
income-producing real estate and a minimum of 90 percent income to be distributed as
dividend to be qualified as REITs. REITs invest in properties like residential buildings, office
spaces, hotels, shopping malls, health care facilities, factories, timberlands, data centers,
storage facilities and infrastructures.
As mentioned earlier, REITs can serve many purposes in Nepal. It can act as a single
solution to the dual problem of secondary market diversification and access of small
investors to commercial real estate. This will allow a small saver to convert his 1 rupee into
2 rupees when a larger saver is converting his 100 rupees into 200. REITs can also attract
foreign private equity. Liquidity and transparency in real estate transactions and increase
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in government revenue are other benefits. To exploit these immense opportunities we
should introduce REITs.
The prerequisite for REITs introduction is the regulatory infrastructure. We have Specialized
Investment Fund Regulation 2075 aimed at regulating alternative investments in Nepal.
But this regulation explicitly excludes real estate from the list of alternative assets. Albeit,
there is a provision that any funds established under this regulation can invest upto 100
percent in any single specified sector and that can be real estate too. But since publicly
traded REITs are required to fulfill our desired purpose, the provisions of this regulation
are extremely inadequate. We need a separate regulation for REITs. It comes under the
regulatory purview of SEBON. So, SEBON should start sowing the seeds for it because it
takes a very long time for REITs to come to the market even if we start immediately. We
will definitely have to face a myriad of headwinds related to taxes, investor awareness
and others. It took almost 7 years for India to promulgate a regulation in 2014 since it
considered introducing REITs in Indian realty sector and another 5 years to make necessary
amendments to it to attract sponsors and investors and bring first REITs in 2019.
Also, we need a separate Trust Act to safeguard the interest of investors or ultimate
beneficiaries in REITs as well as in other similar collective investment schemes like mutual
funds, portfolio management services, retirement saving schemes, social security fund
and others which are already in existence. Government should take immediate initiative
to promulgate this act.
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Why was the Nepalese Capital Markets Shut during
the COVID-19 Pandemic?
@ Nitesh Kumar Agrawal
Executive Chairman, ABC Securities Pvt. Ltd

COVID-19 has brought the world to a standstill and Nepal is not different. In order
to limit the spread of the virus, the government has locked down the country
for more than two months now. Movement of citizens and vehicles have been
restricted during this period and only manufacturing of essential goods and
services were allowed. Along with the lock down, our only bourse (NEPSE) also
halted trading and all related activities such as settlement and clearing of the
trades already executed.
Liquidity is one of the major attraction of any organised exchange. People invest
their hard earned money expecting certain profits/dividends and also know that
they can divest immediately when they need cash. Yes, the value might not be the
same, but investors are expected to invest in the market fully understanding the
risks involved with it.
This brings us to the main question that even with widespread outbreak of the
virus in a lot of other countries, the stock markets in those countries were still
operating but ours is not, even though NEPSE introduced NEPSE Online Trading
System (NOTS) in November 2018.
The problem lies in the halfhearted implementation of financial technologies in
our markets. In 2007, an automated trading system (NEPSECTS) was introduced.
Before the introduction of NEPSECTS, open-out-cry system was used for trading at
NEPSE which was manual and it had a lot of bottlenecks, with respect to, access
and the volume of trades. With NEPSECTS, members could place orders on behalf
of customers on the electronic platform and the matching engine would executive
the orders. Even though the trading was automated, Settlement & Clearing
processes (delivery of funds and securities) was still manual. We still had to deliver
physical share certificates to the exchange for settlement and clearing. Due to the
introduction of NEPSECTS, number of trades increased which created even more
pressure on the manual settlement and clearing processes. There were many
instances of bad delivery and loss of share certificates during this period. Average
time for ownership transfer of securities also went up and in some instances it
took around six months for an investor to receive the purchased securities in his/
her name. The need of the hour was to establish a centralised depository and
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dematerialise securities to expedite the settlement process and solve the various
problems associated with delivery of physical share certificates.
In 2011, CDS & Clearing Ltd. (Central Depository) was established as a fully owned
subsidiary of NEPSE, but it took another 4 years for NEPSE to settle the executed trades
in dematerialised form. Now, the trading and settlement systems were both automated
(or computerised) but remote access was not possible as both systems ran on specific
networks and were hardware dependent.
In November, 2018, NEPSE introduced a new Online Trading Platform named NOTS (NEPSE
Online Trading System) which allowed members to access the trading system over the
internet and investors could trade themselves by taking Online Access from members.
But only about 20,000 investors have taken Online Trading services which is about 1.20
percent of the total 16,60,363 Beneficial Owner’s Demat Accounts (as on 29/05/2020).
The settlement and clearing system is not fully automated, hence, it is very difficult for
investors to settle their obligations during the lockdown because in most of the instances
they will have to physically go out of their homes. Hence, our regulators had no choice
apart from shutting the operations of NEPSE, Nepal’s only stock markets.
Resistance to change, fear of the unknown, lack of awareness, regulations and a few
glitches in the newly introduced NOTS are the main reasons why we have such a low
number of online investors in NEPSE. It is human nature to resist to any kind of change.
Investors also were in the habit of having a one-to-one conversation with the broker for
placing their orders. Coupled with this, the fear of not knowing how to use the system and
relatively high penalties for human errors, investors had been wary about using the Online
Trading Platform. This can also be attributed to the inability of market participants to raise
the awareness about the system.
Before NOTS was introduced, all orders had to pass through the brokerage firm’s employee
in the trading department. This created a check and balance for ensuring investors fulfill
their obligations timely. Brokers would now have to assign a trade limit to each online
customer in the Trade Management System (TMS) introduced by NEPSE along with
NOTS. In the early stages, due to certain bugs in the system, this feature did not function
as directed and investors were able to place orders beyond their trading limits. At the
request of the brokers, NEPSE issued a notice to brokers to take a minimum margin of
25 percent from online customers for placing purchase orders. This rule did not apply to
offline customers. Hence, investors found it easier to trade over the phone rather than
give in 25 percent for online trading.
The major problem arose in the settlement and clearing processes. There are numerous
problems for investors to fulfill their purchase and sell obligations.
Firstly, investors need to get used to the notion of a trading limit. Investors need to realise
that a broker has the right to demand an advance before allowing an investor to purchase
shares.
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Secondly, investors need to be able to transfer funds from their bank accounts to the
broker’s account. Currently, penetration of digital banking in Nepal is very low and there
are limits imposed by the central bank on amount of funds that can be transferred digitally.
Presently, the limit for real time digital transfer through ConnectIPS is Rs.10 lakhs per day
and Rs.50 lakhs per month.
On the selling part, every trading member can assign only one demat account of investor
to the settlement system. So, when an investor sells the securities, the trading record is
pushed for delivery to that particular demat account. If that investor has the securities
in another demat account, then he/she cannot transfer the securities for settlement
electronically. A physical Debit Instruction Slip (DIS) will have to be issued and sent to the
respective Depository Participant (DP).
On the brokers’ front, transferring funds for selling transactions attracts the same digital
transfer limits as prescribed by the central bank. Hence, in most cases, investors need to
physically visit the broker office to collect physical cheques for their sold securities.
Finally, we have a trade-to-trade calculation of Capital Gain Taxes. For this, clearing
members (brokerage firms) need to input the purchase prices manually for investors into
the Clearing & Settlement System (CNS) which runs on a private network. So, it is not
possible for brokerage firms to adopt a work from home model.
Moving to probable solutions once the problems have been identified is considered an
easy task. Below are a few suggestions to overcome the aforementioned problems.
yy Raise awareness about NOTS and encourage investors to take online access.
Trading limit should not be limited to online users, it should be made mandatory
for offline investors as well.
yy Introduction of an auction market would make the penalties for default delivery
reasonable. This would help reduce the costs of mistakes and help in attracting
more investors.
yy NEPSE should provide API (Application Programme Interface) to trading members
as soon as possible for development of broker’s own TMS. Brokerage firm will
then have the incentive to incorporate global practices into their TMS and create a
differentiating element in their service delivery.
yy Bank Integration – trading limits can be assigned to investors even if the limit
amount can be kept as lien in their own bank accounts. This way the investors will
not lose on the interest income and trading members can be assured of compliance
of regulations regarding the trading limits.
yy Capital market stakeholders need to push for waiver of digital payment limits
on accounts related to capital market transactions. Investor to broker, or broker
to investor accounts should not be capped as the transaction volumes in these
accounts can be massive.
yy Investors should be allowed to open as many demat accounts as they want with
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various DPs. Currently, it has been limited at 2 demat accounts per investors. Once
this limit is lifted, investors should only be allowed to map one demat account to
one broker. This way delivery of securities through online platform (meroshare)
can be ensured. Also, CDS & Clearing Ltd. should work towards digitalising transfer
of securities between an investor’s various demat accounts. Once this is done, EDIS
(Electronic Debit Instruction Slip) should be made mandatory.
yy Input of Capital Gain Tax data from investors to the CNS system should be
automated. Work is already being done towards this front. Hopefully, this will be
done before the lockdown is lifted.

It is in the interest of every stakeholder in the capital markets to keep the market
open during these tough times. This lockdown has given enough time to everybody
to sit back and assess the situation. We should take this time positively, implement
and improve systems, and amend regulations to ensure uninterrupted access to
the capital markets.
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How do Popular Technical Indicators Perform in
Nepalese Stock Markets?
@ Arun Lama
Officer, Global IME Capital Ltd

Introduction
Technical analysis is a method of studying security’s price action in an attempt to exploit
trends and patterns hidden within the market ultimately making profit from the market.
Technical analysis is more concerned with understanding the sentiments of the market
participants rather than the fundamentals of the underlying security. This discipline lives
on the philosophy that underlying fundamentals are reflected on the security’s stock price
itself, thus it is a smart way of looking at the market. The perception on quality of underlying
asset’s fundamentals differ from investors to investors due to their level of knowledge,
biases, and many more factors. Technical analysis helps to study the net perception of
the market participants on the fundamentals of the company rather than directly judging
the fundamentals. However, the popular practice among the professionals around the
globe is they combine both technical and fundamental analysis to make sound investment
decisions. Combining fundamental and technical analysis is not within the scope of this
study. This study is rather focused on the performance of the popular technical indicators
in the Nepalese stock markets.
Parameters
While there are hundreds of technical indicators, some are more popular than the others
as they have stood the test of time. In this study five popular indicators will be backtested using popular methods with default parameters. The five indicators covered
here are: simple moving average (SMA), relative strength index (RSI), Bollinger bands,
moving average convergence/divergence (MACD), and Average directional index (ADX).
Companies among the top market capitalization within the industry are chosen to confirm
that the stocks are as liquid as they are presented in the backtesting. Back-adjusted data
from July 24 2011 through March 22 2020 is used and it can be considered as a sound
sample of the market as the time period comprise both bull and bear markets.
The performance metrics used are annualised buy and hold return, annualized indicator
return, profit factor, maximum drawdown, payoff ratio, winning percentage, average
holding period, and number of trades. Annualized buy and hold return gives an idea
about what the investment would return if the asset was bought and held for the period.
Annualized indicator return is the return that is achieved when buying and selling as per
the signals generated by the respective indicators. Profit factor is calculated by diving gross
profit by gross loss. Profit factor less than 1 indicates that the system is in loss. Maximum
drawdown is the maximum drop in equity line from the initial capital invested. While the
maximum drawdown is the worst drop from the equity peak, for the sake of simplicity
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drop from the initial capital is considered here. Payoff ratio is the average profit per trade
divided by average loss per trade. Higher the payoff ratio, the better is the system. Winning
parentage indicates the percentage of profitable trades. It is important to understand that
winning percentage is not as important as it is thought to be as the most profitable trend
following strategies wins around 30 percent of the time only. On the other hand, win
percentage of greater than 90 percent can be assumed as a result of overfitting. Average
holding period is the number of days the trade is held. From short trading perspective,
longer the position is in the market, the higher is the overnight risk. Lastly, number of
trades shows the frequency of trades the indicator generates. Sideways market with
too many frequencies of trades can result in loss due to trading commissions alone. As
long-only strategy is used here, opening a buying position and closing it is perceived as
a completion of a trade. The position is executed at the closing price of the signal day or
one can assume the price is near to the open of the next day. To keep calculations simple,
broker commissions and other kinds of commissions are not included in the backtesting.
Simple Moving Average
Simple moving average is the arithmetic mean over a certain period. Although periods can
be differed as per the requirements and through optimization process, a 20-day simple
moving average, which catches short-term trends, will be used in the backtesting. Simple
moving average is a very popular indicator among traders. It is used to identify the trend in
the markets by smoothing the erratic price actions. There are several ways to use moving
average but the simplest and most popular method is a crossover method. Buy signal is
generated when the security’s price crosses above the moving average and sell when the
price crosses below the moving average.

∑𝑛𝑛𝑖𝑖=1 𝐶𝐶𝑖𝑖
𝑆𝑆𝑆𝑆𝐴𝐴𝑛𝑛 =
𝑛𝑛

Where, n = number of periods, Ci = closing price in period i
Buy & hold
return
(annualized)
NLIC

44.91%

MA return

Profit

Maximum

Payoff

(annualized)

factor

Drawdown

ratio

66.07%

5.71

-3%

8.77

Average
wins (%)

holding
period

39.44%

25

No. of
trades
71

CIT

56.80%

58.66%

3.41

0%

5.88

36.71%

26

79

HDL

44.06%

49.73%

2.26

-2%

5.80

27.12%

55

59

NUBL

51.51%

47.91%

2.74

-2%

5.38

33.33%

20

84

SICL

35.60%

44.63%

3.38

-18%

7.63

30.34%

18

89

CHCL

12.88%

23.41%

1.97

-6%

4.85

28.28%

17

99

MNBBL

21.64%

17.68%

1.99

0%

5.52

25.60%

15

125

NABIL

13.50%

17.48%

1.83

-11%

5.20

25.51%

17

98

MFIL

12.71%

-2.99%

0.84

-62%

4.89

13.54%

13

96
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SHL

20.48%

-5.66%

0.86

-40%

3.36

19.26%

12

135

NTC

12.20%

-6.61%

0.71

-51%

3.56

16.36%

11

165

Among the eleven scrips included in the backtesting, six of them (55 percent) has
outperformed the buy and hold strategy and eight out of eleven scrips were profitable.
The greatest enemy of the moving average strategy (trend following strategies) is the
sideways and choppy markets which were mostly seen in NTC, SHL, and MFIL. The overall
picture shows that the moving average strategy is significantly profitable.
Relative Strength Index
Relative strength index is a momentum indicator, which fluctuates between 0 and 100. It
measures the speed of the market. When the market rises quickly in a very short period,
RSI approaches to 100 indicating overbought market conditions and when the market falls
too quickly it approaches to zero. Rather than using overbought and oversold conditions,
RSI level of 50 is used here to make decisions. Buy position is initiated when the RSI crosses
above 50 and it is sold when the RSI crosses below 50.
RSI = 100 - (100 /1 + RS)
RS = Average of 'N' day's closes up / Average of 'N' day's closes down
Buy & hold
return
(annualized)

RSI return

Profit

Maximum

(annualized)

factor

Drawdown

Average
Payoff ratio wins (%)

holding
period

No. of
trades

CIT

56.80%

62.59%

3.79

0.00%

6.95

34.78%

30

69

NLIC

44.91%

62.06%

5.64

-6.49%

8.93

38.71%

29

62

NUBL

51.51%

48.24%

2.67

-4.86%

5.98

29.76%

22

84

SICL

35.60%

41.56%

2.83

-14.96%

6.13

31.17%

23

77

HDL

44.06%

36.93%

1.73

-4.92%

4.99

24.64%

21

69

CHCL

12.88%

22.95%

1.77

-4.44%

5.96

22.68%

16

97

MNBBL

21.64%

19.30%

2.06

0.00%

7.46

21.24%

17

113

NABIL

13.50%

13.31%

1.75

-14.39%

4.62

27.03%

14

111

SHL

20.48%

2.96%

1.08

-24.73%

3.80

21.37%

15

117

MFIL

12.71%

-2.33%

0.88

-57.82%

6.02

11.88%

15

101

NTC

12.20%

-5.12%

0.76

-42.25%

3.86

15.94%

13

138

This simple yet unpopular way of using RSI generated a sound profit. The RSI strategy has
outperformed in three scrips. However, similar to moving average strategy, RSI has lost
in non-trending stocks. The RSI overbought and oversold concepts can be used to trade
sideways market but trend following strategy is focused here. Due to the choppy market,
more trades are executed in stocks like NTC, MFIL and SHL but the drawdowns are too big.
Moving Average Convergence/Divergence (MACD)
MACD is a momentum indicator formed by combining two trend indicators (exponential
294

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

moving average). Traders use it for both momentum and trend identifying purposes. There
are also several ways of using MACD indicator. One of the most popular signals is signal
line and MACD crossovers. Here, a buy signal is created when MACD crosses signal line
above and sell signal is created when the MACD crosses below the signal line.
MACD Line = 12-day EMA - 26-day EMA
Signal Line = 9-day EMA of MACD Line
MACD Histogram = MACD Line - Signal Line
Buy & hold
return
(annualized)

MACD return
(annualized)

HDL

44.06%

43.13%

2.79

-2.04%

NLIC

44.91%

41.38%

3.77

0.00%

CIT

56.80%

37.82%

2.99

NUBL

51.51%

36.98%

2.34

Profit
factor

wins (%)

Average
holding
period

No. of
trades

2.79

43.40%

31

53

2.44

57.81%

24

64

-0.66%

4.83

36.11%

19

72

-12.59%

2.97

44.12%

24

68

Maximum
Drawdown

Payoff ratio

SICL

35.60%

29.25%

2.41

-13.34%

2.75

46.15%

20

78

NABIL

13.50%

19.74%

2.05

-14.46%

2.83

40.63%

25

64

MNBBL

21.64%

18.65%

3.01

0.00%

4.16

40.00%

24

65

CHCL

12.88%

17.58%

1.70

-1.43%

2.16

44.12%

21

68

MFIL

12.71%

6.15%

1.67

-0.32%

2.69

31.03%

22

58

NTC

12.20%

-3.48%

0.80

-30.43%

2.13

26.53%

16

98

SHL

20.48%

-9.11%

0.72

-56.39%

2.09

25.00%

16

92

The MACD and signal line crossover strategy generated less profit and more risk compared
to SMA and RSI. Additionally, MACD did not improve the results in MFIL, NTC, and SHL
either.
Average Directional Index (ADX)
ADX indicator is used to identify trending market environments from non-trending ones.
Generally, when the ADX is above 25, market is believed to be trending. ADX indicator is
computed based on the plus directional indicator (+DI) and minus directional indicator
(-DI). Here, rather than using ADX, +DI and -DI crossover will be used to generate trading
signals. +DI crossing above -DI will initiate a long position and vice versa. Calculation of the
ADX indicator is quite complex hence the formula is not mentioned here.
Buy & hold
return
(annualized)

ADX return
(annualized)

Payoff
ratio

wins (%)

Average
holding
period

No. of
trades

CIT

56.80%

64.28%

3.23

0.00%

5.48

37.10%

38

62

NLIC

44.91%

58.60%

3.36

-3.49%

4.80

40.38%

39

52

NUBL

51.51%

HDL

44.06%

52.45%

3.48

-4.84%

4.82

41.27%

31

63

42.64%

2.69

-5.86%

5.59

29.55%

38

44

Profit
factor

Maximum
Drawdown
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SICL

35.60%

34.69%

1.75

-18.63%

4.42

27.54%

29

69

MNBBL

21.64%

18.98%

2.10

-0.27%

3.23

35.62%

30

73

CHCL

12.88%

18.58%

1.64

-6.32%

3.43

32.31%

33

65

NABIL

13.50%

15.87%

2.01

-21.86%

3.13

38.16%

23

76

SHL

20.48%

10.23%

1.34

-24.73%

3.06

28.21%

27

78

NTC

12.20%

4.72%

1.34

-3.03%

2.68

31.25%

29

80

MFIL

12.71%

-3.69%

0.80

-29.81%

2.75

21.05%

27

57

Results improved with ADX as only MFIL witnessed a loss. However, the returns of SHL and
NTC are not even close the buy and hold returns.
Bollinger Bands
Bollinger band is a very popular technical indicator. It has three bands. Upper band is two
standard deviation of price above from a 20-day simple moving average, which is a middle
band. Lower band is two standard deviation of price below from the 20-day SMA. Like
rest of the technical indicators, Bollinger bands can also be used in multiple ways. In a
side-ways market, upper band and lower band can work as a support and resistance levels
thus many traders like to enter at the lower band and exit at the upper band. However,
in a trending market, traders enter long when the price breaks above the upper band and
traders do so because they believe that the market is just starting to gain momentum
upside.
Middle Band = 20-day simple moving average (SMA)
Upper Band = 20-day SMA + (20-day standard deviation of price x 2)
Lower Band = 20-day SMA - (20-day standard deviation of price x 2)
The positions will be closed when the closing price crosses below the middle-band i.e. 20day simple moving average.
Buy & hold
return
(annualized)

BB return
(annualized)

wins
(%)

Average
holding
period

No. of
trades

NLIC

44.91%

57.29%

11.33

0.00%

6.93

60.00%

53

30

CIT

56.80%

48.70%

8.67

-1.31%

6.26

58.06%

51

31

HDL

44.06%

37.67%

NUBL

51.51%

32.22%

3.14

-5.86%

5.34

34.48%

55

29

2.66

-4.84%

3.45

42.50%

40

40

SICL

35.60%

34.60%

5.47

-5.17%

4.82

50.00%

47

34

CHCL
MNBBL

12.88%

20.33%

2.99

0.00%

2.99

48.48%

48

33

21.64%

10.93%

1.95

-0.91%

2.81

40.00%

35

45

NABIL

13.50%

16.28%

3.00

-7.15%

2.65

51.52%

48

33

MFIL

12.71%

6.04%

2.00

-11.49%

3.70

34.21%

41

38

SHL

20.48%

3.28%

1.15

0.00%

3.35

25.00%

39

40

NTC

12.20%

2.51%

1.27

-5.12%

2.86

29.27%

39

41

Profit
factor
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Bollinger band improved the overall performance as it managed to profit in all of the
stocks. Maximum drawdown is also improved significantly with the Bollinger band.
Back testing with five indicators proved that they are successful with some non-trending
stocks as exceptions. However, these exceptions cannot be overlooked, as the market is
too dynamic. Market can quickly change its phase from trending to non-trending and vice
versa. Hence, a robust strategy should be able to trade any kind of market. If the strategy
is optimised to trade a single market, it is likely to be a result of overfitting and may not
work in the other markets and in the same market as well because the future is not exactly
like the past.
Technicians Combine Indicators to Get Better Results
Rather than using single indicator, practitioners combine them to improve their results.
The default look-back period is used in the above indicators. However, look-back periods of
the indicators can be changed as per the back testing and optimization. Different methods
can be used to generate buy and sell signals from an indicator and it can be combined with
another indicator to improve results. From this study, it is clear that the popular technical
indicators are profitable in the Nepalese stock market but one has to be careful while
selecting the scrip to trade with these indicators. Among the several scrips included above,
MFIL, SHL, and NTC have beta less than 1 indicating that these stocks are less volatile than
the overall market. Less volatility can be a good factor for buy and hold investors but not
for traders. High beta stocks have better probability of getting better results with swing
trading strategy as indicated above. It should be noted that high beta stocks also have
higher chances of losses. A trader should find what is suitable and comfortable to him/her
and use it with confidence.
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Mutual Funds: Introduction, Development in Nepal
& its Taxability
@ Mukesh Khadka
Chartered Accountant, Rastriya Banijya Bank Limited

1. What is a Mutual Fund?
World Bank defines Mutual Funds as a major intermediary between savers and borrowers,
gathering savings out of bank deposits and investing these savings into money market
instruments, bonds, and equities issued by governments and corporates. A mutual fund is
a pool of funds from a wide variety of investors, thereby making the investor to be a part
owner of the assets of the mutual funds. Unlike equity in a company, Mutual Funds have
Units. The proportion of the asset is determined by the amount of the investment (No. of
Units held) made by a specific investor as compared to the total investment (Total No. of
Units).

Fig: Investors diverting their savings to form a Mutual Fund
Source: https://simplehai.axisdirect.in/
Mutual Fund is quite popular because of its two major features: Affordability and
Convenience. Also expertise is another important factor. A professional having in depth
knowledge and experience in markets and investments, commonly known as manager,
is responsible for investment of the funds collected from different investors to various
stocks, bonds or other securities as per the objective of the Mutual Fund. In return for
administration and management of the funds, the fund manager charges certain fees.
A Mutual Fund is most suitable investment for cautious investor as the fund is managed
under guidance of an expert and the portfolio is generally diversified. Any surplus of money
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including a few thousand rupees can be invested in buying units of a certain mutual fund.
Potential investors in Mutual Funds are person who are not willing to take substantial risks
and are unaware of the market conditions. A person who have a good knowledge of the
financial markets and who loves the thrill of difficulties in the value of his investment, can
directly invest in the capital/money markets without any intermediary parties such as a
Mutual Fund.
2. How does a Typical Mutual Fund Operates?
So how a typical Mutual Fund operates or the diagram below explains what are the steps
involved in a Mutual Fund Cycle?

Fig: Mutual Fund Cycle
Source: https://www.quora.com/
The pool of the money collected from investors is invested by the manger in different
types of securities available in the market based on risk and rewards associated with
such securities and the objective of the fund. Its unit holders in proportion to the units
owned by each investors share the return from such investments including the capital
appreciation gained.
3. What are the types of Mutual Funds?
Mutual Funds can be classified on three major criterion: Functional, Portfolio & Ownership.
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Fig: Types of Mutual Funds
Source: https://businessjargons.com/

a. Functional Classification: This classification is done based on the functions that a fund
performs or based on its nature. On the basis of this, these can be further divided into:
Open Ended Mutual Funds: Investors can enter and exit the scheme at any time.
The Capital of the fund is unlimited and the redemption period is indefinite.
Close Ended Mutual Funds: Investors can buy the schemes during the Initial Public
Offerings (IPO) or from the stock market. It has limited life after which the fund is
liquidated.
b. Portfolio Classification: This classification is done based on the type of securities in
which the investments are made. These can be divided into:
Equity Funds: Invests primarily on the stocks. Besides dividends, capital
appreciation
can also be expected. Also, the risk and reward potentiality of
Equity Funds is higher.
Debt Funds: Invests in Bonds and other government Debt. Aims primarily at earning
fix returns with calculated amount of risks.
Hybrid Funds: Invests a healthy mix in equity and debt.
Solution Oriented Funds: e.g. Retirement Fund, Children’s Fund etc.
Other Special Funds: Invests In other specialized sectors. E.g. International Funds,
Sector Funds, Gold Funds.
c. Ownership Classification: This classification is done based on the type of company
that sponsors the mutual funds. These can be divided into:
Public Sector Mutual Funds: the companies of the public sector sponsor these
funds.
Private Sector Mutual Funds: the companies of the private sector sponsor these
funds. Some of the well-known private mutual funds are Citizens Mutual Fund 1,
Nabil Balanced Fund 2 etc.
Foreign Mutual Funds: those companies that raise funds in Nepal, which operates
in Nepal as well as invest in Nepal sponsor these funds.
Thus, the investor can invest in either of the funds depending on the nature of the
investment and the benefits offered by each.
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4. What are the Advantages of Mutual Fund?

The popularity of the mutual funds is directly related to available advantages of the 		
Mutual Funds. Some major advantages are listed below.
Regulatory Oversight: The Security Exchange Board of Nepal (SEBON) exercises
close oversight over Mutual Funds in Nepal.
Expert Management: Mutual Funds are managed and operated by skillful and
professionally experienced managers.
Diversification: Diversified nature of a Mutual Fund helps in reduction of the
associated risks.
Ticket/Unit Size: All ticket sizes are available, from as small as NPR. 1000 (or even
lower) to millions.
Low cost of Management
Higher Returns
Liquid Investment (Listed Closed Ended & Open Ended Mutual Funds)
Flexibility
Transparency

Fig: Benefits Vs Risks
Source: https://www.paisabazaar.com/
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5. Is There any Disadvantages/Drawbacks of Mutual Funds?
As said earlier, Mutual Funds are subject to Market Risks and Interest Rate Risks.
As compared to the advantages, there are limited drawbacks of Mutual Fund plans.
No Guaranteed Returns: Mutual Funds are always subject to market risks which denies
fixed or guaranteed return on investment through mutual funds.
Diversification: Though diversification minimizes risks but also reduces the returns from
such investments.
Fund Manager Risk/Unethical Practices: Decision in a Mutual Fund are made by the
managers, who are not the owner of the pool fund created, and not by the investors.
Thus there may arise some ill practices. However there are regulatory bodies and
appropriate legislation to check such practices.
Selection of Proper Fund: Generally, past performance of mutual fund is the major
factor, which plays a major factor for selection of proper fund by an investor. But past
performance is not a guarantee of future performance.
Transfer Difficulties: Unlisted closed ended mutual funds have difficulties in
transferability. This creates low liquidity.
6. What are the Factors Influencing the Selection of Mutual Funds?
Majority factors influencing the selection of Mutual Funds are as follows:
Past Performance: Performance of a Mutual Fund is measured using Net Asset Value
(NAV) of the Mutual Funds.
Growth = {(NAV1-NAV0) + D1}/NAV0
Where NAV = (Market Value of Assets – Liabilities)/No. of Outstanding Units
Timing: Investment in Mutual Fund is advantageous in a Bullish Market and
disadvantageous in Bearish Market.
Expertise of Fund Manager
Expenses of the administration and management of the Mutual Fund.
7. What is the History of Mutual Funds Development in Nepal?
The development of Mutual Funds 1st started back in the year 1993 with the
establishment of Nepal Industrial Development Corporation (NIDC) on Ashad 19, 2050
BS which issued NCM mutual fund 2050. Then another mutual fund known as the
Citizen Unit Scheme 2052 was issued by the Citizen Investment Trust. Both these were
issued as an open-ended scheme. Though Mutual Funds have a history of around 27
years, investors here in Nepal are still confused and thus the concept is not widely
accepted. The development of Mutual Funds took a positive turn when the SEBON
framed “Mutual Fund Regulations, 2067”.
8. What is the Status of Mutual Funds in Nepal?
Currently there are 1 open ended scheme and 17 closed ended scheme in operation
in the Market. Also, 4 of the operated schemes are already matured. (Data as of
25/05/2020, Source: https://www.sharesansar.com/)
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yy Open Ended Mutual Fund
S.N.

1

Monthly
Monthly
NAV
NAV (Rs.)
Date

Symbol

Mutual Fund
Name

Fund size
(Rs.)

Weekly
NAV (Rs.)

Weekly
NAV Date

NIBLSF

NIBL
Sahabhagita
Fund

20,255,927

10.16

3/20/2020 10.08

Chaitra
2076

yy Closed Ended Mutual Funds
S.N.

Symbol

Mutual Fund
Name

Fund size (Rs.)

Maturity
Period

Weekly
NAV
(Rs.)

Weekly

Monthly

Monthly NAV

NAV Date

NAV (Rs.)

Date

Global IME
1

GIMES1

Samunnat

1,000,000,000

7 Years

10.23

3/6/2020

9.04

Chaitra 2076

1,250,000,000

7 Years

9.58

3/20/2020

9.47

Chaitra 2076

500,000,000

5 Years

10.25

3/13/2020

10.26

Falgun 2076

750,000,000

7 Years

9.73

3/13/2020

8.84

Chaitra 2076

1,000,000,000

7 Years

11.44

3/13/2020

10.67

Chaitra 2076

1,000,000,000

7 Years

10.74

3/27/2020

10.8

Chaitra 2076

1,250,000,000

7 Years

9.94

4/10/2020

9.92

Chaitra 2076

1,300,000,000

7 Years

10.58

3/20/2020

10.43

Chaitra 2076

1,500,000,000

10 Years

10.61

3/20/2020

10.5

Chaitra 2076

820,000,000

7 Years

11.99

2/28/2020

11.11

Chaitra 2076

835,200,000

7 Years

11.62

3/13/2020

11.02

Chaitra 2076

1,200,000,000

10 Years

10.63

4/10/2020

10.62

Chaitra 2076

1,000,000,000

7 Years

11.68

2/28/2020

10.39

Chaitra 2076

1,250,000,000

7 Years

10.43

3/27/2020

10.45

Chaitra 2076

Scheme 1
2

LEMF

3

LVF1

4

NIBLPF

5

NIBSF1

6

NMBHF1

7

NEF

8

SAEF

9

SEF

10

CMF1

11

NICGF

12

NBF2

13

CMF2

14

NMB50

Laxmi Equity
Fund
Laxmi Value
Fund-1
NIBL Pragati
Fund
NIBL Samriddhi
Fund 1
NMB Hybrid
Fund L- 1
Nabil Equity
Fund
Sanima Equity
Fund
Siddhartha
Equity Fund
Citizens Mutual
Fund-1
NIC Asia Growth
Fund
Nabil Balanced
Fund - 2
Citizens Mutual
Fund - 2
NMB 50
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Siddhartha
15

SIGS2

Investment
Growth

1,200,000,000

10 Years

10.46

3/20/2020

10.36

Chaitra 2076

755,000,000

10 Years

10.88

3/13/2020

10.48

Chaitra 2076

860,000,000

10 Years

11.08

2/28/2020

10.29

Chaitra 2076

Scheme-2
16

NICBF

17

SFMF

NIC ASIA
Balance Fund
Sunrise First
Mutual Fund

yy Matured Mutual Funds
Mutual

Maturity

Weekly NAV

Weekly NAV

Monthly

Monthly

S.N.

Symbol

Fund Name

Fund size (Rs.)

Period

(Rs.)

Date

NAV (Rs.)

NAV Date

1

SIGS1

Siddhartha

500,000,000

5 Years

21.46

12/22/2017

21.08

Kartik

Investment

2074

Growth
Scheme-1
2

NMBSF1

NMB Sulav

750,000,000

5 Years

10.64

10/18/2019

10.64

Investment

Ashwin
2076

Fund-1
3

NBF1

Nabil

750,000,000

5 Years

9.95

9/13/2019

17.8

Balanced

Falgun
2074

Fund-1
4

SEOS

Siddhartha

1,000,000,000

5 Years

Equity

11.32

7/19/2019

11.31

Asadh
2076

Oriented
Scheme

9. Who can establish a Mutual Fund in Nepal ?
As per the “Mutual Fund Regulations, 2067”, one or more body corporate which meet the
following conditions can establish a Mutual Fund.
yy Body Corporate dealing in financial transactions established under prevailing law
or Insurance Company or Bank & Financial Institutions established under special
acts.
yy Minimum Paid up capital of Rs. 2 Billion
yy 5 years have elapsed from the date of its establishment
yy Running in profit since last 3 consecutive years.
yy Having Net worth equal or higher to Paid Up Capital
yy The entity, its board members or Chief Executives not being convicted in matters
relating to Fraud, misrepresentation or moral character
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yy Not blacklisted in the Credit Information Center
yy Other conditions/qualification as prescribed by SEBON from time to time.
10. What is the Taxability of the Returns Paid by Mutual Funds?
As per section 92(1) (Yna) of Income Tax Act 2058, all the consideration/benefit paid by
Mutual Fund to a natural person is final withholding. This means any tax that is applicable
is paid by Mutual Fund itself and the natural person (investor) need not pay tax on the
benefit/consideration received. Moreover, such benefit/consideration received do not
form part of the assessable income of the investor.
What is the Tax Implication on Disposal of Units of Mutual Funds?
As per the Income Tax Act 2058, taxability on disposal is different in case of listed &
unlisted securities.
• Gain on disposal of units of listed Mutual Funds(all mutual funds in market is
listed) Section 95 KA (2) (ka)
 5 percent in case of resident natural person
 10 percent in case of resident entity
 25 percent in case of nonresident person
• Gain on disposal of units of unlisted Mutual Funds (as of now, no mutual fund
is unlisted) Section 95 KA (2) (kha)
 10 percent in case of resident natural person
 15 percent in case of resident entity
 25 percent in case of nonresident person

305

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

Do Women in the Boardroom have an Impact on
Corporate Governance and Firm Performance?
@ Bishal Shrestha
MPhil Scholar, KUSOM

Corporate governance as we know is nothing but a way the corporation is governed.
It involves balancing the nexus of the power vested among various stakeholders of the
company to coordinate the effort of all the stakeholders towards the achievement of
organisational goals. The modern corporation is characterised by the separation of riskbearing and decisions (Fama & Jensen,1983) which is common to other organisations as
well such as large professional partnerships, financial mutual, and nonprofits. The center
of corporate governance is to mitigate the conflict of interest vested among these different
stakeholders of the corporation. A different mechanism exists to resolute the conflict
among different stakeholders, and of course, it comes with the cost. Good corporate
governance ensures that the organisation can maintain a tolerable level of tension among
different stakeholders so as not to deter the objective of organisational goals. These
issues require some form of monitoring components within the corporate structure. The
corporation is characterized by a large number of diffused shareholders, where it is not
possible and feasible to represent all of them in the monitoring component of corporate
governance. On a sideline, it is also true that being shareholder itself does not necessarily
mean they possess the required knowledge and expertise to represent the monitoring
mechanism. Hence, it requires a group of representatives from among the large diffused
shareholders to assume the office of the board of directors. As with most of the modern
corporate structure, the board of directors is the central to any corporate governance
issue.
The common apex of the decision control systems of organisations, large and small, in
which decision agents do not bear a major share of wealth (Fama & Jensen, 1983) but
holds the power to hire, fire and compensate the top-level decision managers and to
ratify and monitor important decisions is referred to as a board of directors. Hermalin and
Weisbach (2001boards are also an endogenously determined governance mechanism for
addressing agency problems inherent to many Organisations. Formal theory on boards of
directors has been quite limited to this point. Most empirical work on boards has been
aimed at answering one of three questions: 1) state the board of directors is an economic
institution that, in theory, helps to solve the agency problems inherent in managing an
organisation. No doubt that the board of directors has the pivot role for the effective
governance of the corporation. Technological advancement, cultural diversity, gender
issues, inclusiveness, environmental awareness, labor issues, and the development of
other many prominent issues have made the business environment more complex and
dynamic. These shifts in modern business dynamics demanded for a more profound
role of board of directors to cope up with ever changing complex business environment.
Although boards satisfy numerous regulatory requirements, their economic function is
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determined by the organisational problems they help to address. Effective execution of
monitoring functions by the board of directors is crucial for long term sustainability of
the corporation. Owing to need for continuous exploration of different aspect of board
of directors and its functioning, the proponents of corporate governance issues have
started to explore the multi-facets of the board of directors and evaluate its impact on
firm performance. One of the most significant governance issues currently facing the
managers, directors, and shareholders of the modern corporation is the gender, racial,
and cultural composition of the board of directors.
Researchers are now focusing on the composition on the board of directors for effective
governance, the biggest question is does board composition matter? If yes, what sort
of composition fair better than others? And finally, does it have a meaningful impact on
the performance of a corporation? In this article, we argue on the relevance of including
women in the board of directors. We argue that the inclusion of women on the board
will increase the independence and diversity of the board which is expected to be more
effective in performing ratification and monitoring functions.
The inclusion of women brings the diversity in the board and a different perspective to
look at the matter from an overwhelmingly male-dominated board of directors. Sun Oil
Ús CEO, Robert Campbell states: “Often what women or minority can bring to the board is
some perspective a company has not had before-adding some modern-day reality to the
deliberation process. They can also be an inspiration to the companyÚs diverse workforce”
(Campbell, 1996). The inclusion of women at strategic-decision making levels may be
especially critical for corporations operating in markets with a higher concentration of
female customers (Daily et al., 1999). The key to the success of a corporation resides in
understanding customer needs and value creation. A market segment with the majority
of female customers requires the understanding of aesthetics and utility that a particular
segment wants from offered products and services. Women representation on board of
directors provides a new and diverse perspective essential for understanding such market
segments= The inclusion of women on corporate boards is also an important means for
capitalizing on the full range of intellectual capital available to the firm. The scope of product
markets requires a diversity of perspectives to meet both local and global needs. There is
evidence that women are more oriented toward supporting and maintaining relationships
than men (Hisrich and Brush, 1994; Rosener, 1995). As a corporation requires constant
interaction with a diverse pool of individuals, community, and stakeholders, having the
heterogeneous aggregation of individuals in boards provides an extra edge in negotiation
and dialogue. Women are also strong in the areas of idea generation and innovation and
are generally more satisfied with their jobs than men (Rosener, 1995). These differences
in behavioural aspects across gender cannot be compensated by any alternative forms
of Organisational resources. Firms employing a greater percentage of women managers
have, according to resource-based theory, been successful at acquiring a significant bundle
of difficult to obtain resources (Shrader et al., 1997). Shrader argues that active board
members help the firm gain access to important resources. Research on board composition
indicates that women, regardless of qualifications, are favored over men for public affairs
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board committee positions in firms (Kesner, 1988; Bilimoria and Piderit, 1994). No doubt
that the inclusion of women in boards will bring a new perspective in the management.
Meanwhile, just having a woman inboard for the sake of having them may not yield any
effective result. In some instances, the mandatory regulation requiring the board to have
women representatives and diversity may adversely impact the Organisation. Of course, it
would further be guided by various other exogenous variables such as required skill sets,
type of Organisation, level of proficiency in business, the composition of the committee
that women represent, market segment, and many other factors. One may critically raise
the question, does including women in boards necessarily improve the performance? And,
if the empirical result shows otherwise, then what does that signifies? The Conference
Board report on board diversity stated that “changes in corporate value (and presumably
shareholder value) cannot be statistically attributed solely to the presence or absence of
a small number of individuals of any background on board of directors,” and, about the
process of board diversity creating shareholder value, “Metrics measuring the chain of
events are not precise. Moreover, in the opinion of most working group members, too
much emphasis can be placed on the need to definitively prove such a connection.”
If we observe the actual scenario, the presence of women representation on board is
more prevalent in the western part of the world compared to that of the eastern part. Still,
corporations in the eastern part of the world, especially in Nepal, women participation in
the board is minimal. We do not seek to express any opinion on whether discriminatory
participation of women in board prevails in Nepalese corporation or not. Literature, mostly
on western context, showed how the inclusion of women in strategic decision levels and
boards would enhance the corporate performance but barely any extant studies examined
this issue in Nepal. Nepal adheres to different cultural and religious settings compared to
the west. Even now it is time and again characterized as an androcentrism society more
inclined to show importance to masculine interest. It would be interesting to examine
whether the proposition of diverse board inclusive of women would yield the same
expected result as it did in a western setting where women tend to be more empowered
and representative in boards of directors. Until we empirically validate the proposition the
relation between the diverse board and firm performance is still questionable.
Thus, it is still not clear whether the board of directors can function better with the more
diverse and inclusive board. It is subject to empirical validation. As we mentioned, many
other exogenous variables would have bearing on the effectiveness of such composition.
Therefore, it requires an empirical study to see how the diversity and inclusive board
would have an impact on the performance of the corporation.
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Suggestion to SEBON / IRD / Ministry of Finance
for the Better and Versatile Capital Markets in
Nepal
@

Sijan Dangol
Investor

After looking back to the date June 7, 1993, the date of establishment of SEBON, we can
clearly see that the Nepalese Capital market has grown immensely and its journey will still
continue. There is no doubt of the fact that there have been many remarkable changes in
our capital market but the question is, Is it enough? Can SEBON do more? Is there further
space for development and improvement? Are there any practical ways to improve our
market considering our size of the economy that is solely based on remittance?
The answer will always be yes, as the capital market is the road to financial independence
for every individual and the capital market has its responsibility that directly and indirectly
boosts up economic growth of every country. One of the richest people and philanthropists,
Bill Gates once said “Capitalism has worked very well. Anyone who wants to move to
North Korea is welcome.”
Nepal being a developing country our capital market cannot be compared with developed
ones neither it can be compared with India that has a population of 1.3 billion, but it can
be improved, it can be made transparent and easily accessible to every citizen of Nepal
from Limphiyadhura to Kakadbhitta, as well as interested NRNs living in foreign countries.
The question is how can the capital market of any country be improved including ours?
The answer to this question is quite simple and easy but due to undue influence arising
in or from the market whether it be political or individual or institution or through people
who play the game of being rich via tormenting financial policies and plans the simple
answer gets puzzled and never reach the solution.
The basic answer for enriching, enhancing, and improving any country’s capital market
is, authorities and stakeholders should focus on the long term investment, stability,
transparency, accessibility, competitive factors, and right governance. Yes, the answer is
that simple yet concerned authorities and stakeholders are searching for God's miracle.
1. Long Term Investment

To any capital market, long term investment is a must for its improvement such
could be achieved via
a) Introducing Long Term Capital Gain Tax (LTCGT) and Short Term Capital Gain Tax
( STCGT )
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This will help the market to be stable reducing the harmful trading strategies
exerted by short term traders to the capital market and its trend. This will help the
government achieve a high degree of collection of capital gain tax. LTCGT should be
as low as 0.5 percent while increasing STCG to 10 percent to 15 percent.
b) To make each broker create a fund of at least 20 crores which should always stay
invested on equity instruments.
As of today, no brokers are allowed to buy stocks in Nepal. They should maintain
separate DP account and SEBON should compulsorily make them invest in the stock
market and their holdings should be updated on their site on a daily basis, if not
they should be charged with fine and penalties.
2. Stability

Stability in the market creates a suitable investing environment where an

investor can make the right decision at the right time and it helps to curve down the
volatility of the market, such could be achieved via
a) Introducing STT & decreasing brokerage commission
Introducing Securities Transaction Tax and decreasing broker commission will make
Government and SEBON strong limiting brokers' undue influence. STT should be
maintained at 0.1 percent on sales and 0 percent while buying stocks. This should
be introduced as such eliminating the implication of VAT on brokerage commission.
The collection of STT will show the real growth of the capital market and transactions
conducted.
b) Introducing stable dividend policies
The most used policies by insider traders in the Nepalese market are through
dividend policies, everyone knows this but remains quite doing nothing. SEBON
should prescribe dividend policies for every listed company that the rate of
dividend declared shall not exceed the average of the rates at which dividend was
declared by the company in the immediately preceding 3 financial years. In the case
of increased profit further additional 15 percent (max) could only be allowed.
c) Introducing hidden buy and sell in a trading platform
In today's market, every buyer and seller needs their privacy, markets are just
manipulated with fake buyers and sellers but when there is about to be serious trade,
broker office just sees the buying and selling pressure and hastily act accordingly
giving a hard time for real buyer and seller to maintain his/her position. Thus it is
important to maintain a system that allows a buyer to buy without showing his/her
actual buying position and the same goes for the seller.
3. Transparency
Nepalese capital market in today's context has lagged behind transparency in every
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possible way, with many loopholes on present rules and regulations and weak governance
from the side of authorities we cannot say that the Nepalese capital market is fully
transparent. We can improve this via
a) Introducing DIN for every director of a public limited company
Director Identification Number is one of the measure and identification process that not
just help to trace down insider trading but also make it possible to track down directors
of any particular public company. This number will allow SEBON to analyze the limits
of directorship hold by a particular director. For its issuance, only a Nominal charge is
to be collected from directors or people who want to be a director in a listed company.
b) Introducing insider trading committees and experts and the workforce that is
required for the same
A committee and workforce that specifically track down suspicious transactions
should be formed and maintained with a high alert every trading day.
c) Imposing disclosure requirement as such when anyone who holds more than 1
percent of any company’s shares any increment or decrement in their holdings
should be made public within 1 working day.
This will help understand investor to know the current affairs and happenings of the
respective company, every company should disclose this fact but it should not be at
end of the year or on Audit report only, it should be shown and updated every day.
d) The refresh rate on the window of online users should be equally fast as in the
window of the broker.
This is a fact and should be considered very seriously or else every investor should
definitely file a complaint of this matter to a court as this has violated investor’s equal
right on trading and has emphasized and facilitated brokers for their own needs.
4. Competitive Factors
The guiding factor for betterment is the presence of competition and survival of the
fittest, in today's context and analyses we certainly can see the competition has zero or
no meaning for present brokers and Nepal Stock Exchange. We certainly cannot quote
opening up the new exchange but diluting the presence of government within NEPSE is of
utmost importance. We can increase the competitive factors via
a) Increasing the number of brokers to at least 100
Just over 50 brokers had not/ has not and will never showcase the entire 29 Billion
GDP of Nepal, there is a need to introduce new brokers. History has taught us when
there is no new competitor in the market the already present business houses will
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create a monopolistic approach and make decisions that are only based on their
profits nothing more.
b) Brokerage Licence to subsidiary companies of banks
As banks have branches all over the country, it is the only institution that can possibly
be in touch with a vast group of public, giving license to such subsidiaries will definitely
help on easy accessibility of the stock market to the public at large.
5. Easy Accessibility
Accessibility of every stakeholder whether a company or an investor has great importance in the development of the capital market. Companies should be encouraged to go
public by introducing regulations that are in their best interest and also investors should
be encouraged to invest by providing them various facilities ranging from technical and
fundamental analysis charts and less tedious paperwork for their documentation.
a) Decreasing renewal fees of Listed companies and or providing free listing.
SEBON should not focus on collecting renewal fees from the company rather they
should focus on increasing the number of listed companies in all sector, that way it
can increase its incoming funds drastically.
b) Introducing top 20 companies into a certain index of NEPSE and providing intraday
short and intraday trading facilities on the same.
Classification of Companies is much needed in today's Nepalese Market, it should
not just be based on submission of Audit Report on Timely basis or conducting
Annual General Meeting on a timely basis, also it surely should not be based on
dividend payout policies. Companies should be classified according to their future
and present growth, market capitalization, and rate of returns and earnings. Intraday
trading(short/long) is a must to increase capital markets' scope and trading amount.
This will help achieve high trading volumes and maintain a steady price.
c) Make NEPSE introduce more than 100 technical analysis charts on their website as
well as soft wares for every company on a real-time basis.
It's quite unbelievable that Nepal Stock Exchange up to now doesn’t have any
technical indicators in its site nor it provides any platform for the same. Its main
focus should be improving the secondary trading standards but it is quite unreal such
authorities have not taken any necessary measures.
d) Brokers must have a versatile and workable website through which an application
could be filed electronically and submitted and the same should be reviewed and
worked on within the next day
SEBON and NEPSE should check each and every broker's website and its functions.
Development of Website is not the answer, it's working and functions are some313
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thing that counts, it should be made in a way that interacts with an investor from
filling up their forms online to changing any of their required information.
e) Introduction of sub-brokers and agents and introducing their cut on broker commission legally.
The capital market will not grow if sub-brokers and agents aren’t introduced, they
should be introduced and licensed from SEBON or Nepse, this will not just increase the
daily trading transaction but also it will increase the number of investors as sub-agents
can bring in more people.
6. Right Governance
Governance is of utmost importance for every organ of a system to work properly, but
such governance and regulation should not be the case that deteriorates the whole system. Governance procedures and policies should be updated according to the ongoing
information technology and present requirement.
a) Merchant Banking and it's working.
It’s the 21st century, but in Nepal, every investor who wants to pledge and unpledged their shares they have to visit their Bank, Merchant Bank where Banks DP
is maintained, Merchant Bank where Investors own DP account is maintained. This
could be easily solved via email but the same has not been considered.
b) Establishing certain capital limits of companies for listing their shares on the
capital market, for now, 30 crores, and this should be increased every year until
such amount reaches to 50 crores.
Companies with low capital should be barred from entering into the Nepalese capital market, it has deteriorated the investing environment through the cornering of
shares and increasing its price for no reason.
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Analysis of the Effect of COVID-19 on the Stock
Markets and Role of the Policy Maker
@

Ambika Niroula
MPhil Scholar, KU

The shock to the global economy from COVID-19 has been both faster and being more
severe than the 2007-09 global financial crisis (GFC) and even the great depression of
1930. The necessary protection for the human being’s life severely impacting economic
activity worldwide as a result pandemic, International Monetary Fund (IMF) projected
world economic growth contract sharply by minus 3 percent in 2020 and for the developing
region as Asia the economic growth projected as 1 percent. However, the global economy
is projected to grow by 5.8 percent in 2021 as economic activity normalises, which shows
the necessity of effective economic policies by the government to foresee the possibility
of worse outcomes, and the necessary measures to reduce contagion effect on long
term economic health. Therefore, appropriate policy is needed to implement through
targeted fiscal policy, monetary policy and financial market policy to support affected
households and businesses domestically. Similarly, International integration is required
for strong multilateral cooperation to overcome the effects of the pandemic, including
to help financially constrained countries facing twin health and funding shocks, and for
channeling aid to countries with weak health care systems.

Figure 1: Economic Growth (In percentage)
In the context of our major two neighboring
countries, the IMF has projected growth rate
for Chinese and Indian economies for 2020
is 1.2 percent and 1.9 percent respectively
as compared to 6.1 percent and 4.2
percent respectively in 2019. However, the
projected economic growth rate of Nepal
is 2.5 percent in 2020, which was targeted
by Government of Nepal (GoN) around 8.5
percent for the financial year 2019/20.
Source: International Monetary Fund-2020

As the import oriented country, the contagion impact of corona virus miserably effect the
Nepalese economy such as highly increased in economic and social isolation cost, effect
in labor market and education system, higher unemployment rate, decline in remittance.
The stock market of Nepal also suffered from the pandemic. Economic Survey 2019/20
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shows the number of listed company in Nepalese stock market is 212 as of end of midmarch 2020 and 30.41 billion capital has been mobilised through primary securities
market as of mid-March of FY 2019/20 the ratio of capital mobilisation seems increase
as compared to 2018/19. Conversely, the unfortunate situation created by COVID-19
threats global economy. The COVID-19 virus first broke out in China and employed a direct
influence on China’s stock market as virus started to spread worldwide, the stock market
started to declining almost for the all countries. The spillover effect of virus outbreak the
Nepalese stock market too. The Nepalese share market was in bullish run when COVID-19
incurred. In the market index was 1632 points on February 2020 which was the highest
point throughout the year. Nepal Stock Exchange (NEPSE) closed its transactions on 22
March, 2020 with the index vaulting around 1251 due to investors request and pressure
of the stakeholder NEPSE reopen the stock market transaction on 12th May, 2020 but due
to the government restriction on people to moving around and criticism by the investors
themselves, NEPSE again closed down the transaction with the NEPSE index 1226 which
was declined by the 25 points from the last transaction. It is not likely to open unless the
government lifts the nationwide lockdown.

Figure 2: Groupwise Distribution of Turnover during F.Y. 2018/19
(Traded amount in Percentage)

According to annual report published
in NEPSE, bank and financial institutions

are the major player of the stock market
which occupied 54.13 percent of total
traded amount by banks and 7.69 percent
by micro finance and followed by 7.74
percent of non-life insurance company,
6.21 percent by life insurance company,
6.17 percent by hydro power company, 3.93
percent by manufacturing and processing
company, 1.13 percent by hotels, 0.07
percent by trading company, 2.97 percent
by other sector.
Source: Annual report of NEPSE (F.Y. 2018/19)

If we analyse the situation globally, the most- hit sectors of business are airlines, hotels or
tourism oriented industries, which can be affected in the long term as well. If we see the
situation in Nepalese stock market prospects, banks and financial institution, insurance
companies and hydropower sectors holds the major area. The tourism sector has been
impacted by travel restrictions imposed by Nepal and other countries, and airlines
cancelling flights. As global pandemic has forced GoN to cancel visit Nepal 2020 which was
an ambitious campaign aimed at attracting 2 million foreign tourists to the economically
disadvantaged mountainous country. Therefore, the impact of recent lockdown on other
sector is lower than the tourism industry, once the government reopens the economy.
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However, the spillover effect cannot avoided if tourism industry suffers for long term if we
see the prospect of the economic growth.
As the worst pandemic in a century continues to take its toll on the global economy,
investors, with no clear end in sight, are left to assess what’s next and place their bets
accordingly. Investors are uncertain which way the market will trend once it opens its floor
for trading. Speculations of devastation are coming amid the world’s largest stock markets
facing hard times. Many studies have been carried out in the global context to analyse the
immediate effect of COVID-19 on the stock markets of the major affected countries such
as (Liu et al, 2020; Yan, Tu and Zhang, 2020; He, Liu, Wang, Yu, 2020) studies analyzed
from the viewpoint of an investor, the findings suggests that (1) COVID-19 outbreak has a
significant negative effect on stock market returns across all affected countries and areas.
(2) Stock markets of Asian countries react more quickly to the outbreak with some of them
recovering slightly in the later stage of the pandemic. (3) Confirmed cases of COVID-19
have significant adverse effects on major stock indices performances with those in Asia
suffering a greater decrease in terms of abnormal returns. (4) Investor’s fear sentiment is
proved to be a complete mediator and transmission channel for the COVID-19 outbreak’s
effect on stock markets.
The central bank of Nepal announced that banks will defer loan repayments due in
April and May until mid-July. For working capital loans, banks will extend the repayment
schedule of the amount due during the lockdown up to 60 days. Businesses in affected
sectors, if they can show the needs, can qualify for additional working capital loans of
up to 10 percent of the approved amount of their existing working capital loans, to be
repaid within a year at most. The NRB directed banks to apply lower interest rates (up
to 2 percentage points) when calculating the interest due for the period of mid-April to
mid-July, applicable to borrowers from affected sectors. Though the question are arising
from the investor does this extended period enough for them to pay installment? How the
banks and financial institution provides such facility to the real sufferers? Does banks are
able to decrease interest rate without minimising deposit interest rate? Is not banks itself
are the sufferers by the COVID-19? It is high time for the central bank to protect the overall
economy by bringing appropriate policy to implement.
The World Bank and IMF suggested that banking sector plays a critical role in mitigating
the unprecedented macroeconomic and financial shock caused by the pandemic.
Therefore, Timely, targeted and well-designed regulatory and supervisory actions are
essential to maintain the provision of critical financial services, particularly to households
and firms that are affected most, while mitigating financial risks, maintaining balance
sheet transparency, and preserving longer-term financial policy credibility. In this context,
the regulator should employ the embedded flexibility of regulatory, supervisory, and
accounting frameworks, and encourage judicious loan restructuring while continuing to
uphold minimum prudential standards. Standard-setting bodies have issued guidance
to support national authorities in their efforts to provide effective, sound, and wellcoordinated policy measures. Hence, national policy measures around the world have
targeted utilisation of available bank capital and liquidity buffers, supporting affected
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borrowers, promoting balance sheet transparency, and maintaining operational and
business continuity of banks as well as payment systems.

It is essential for policy maker to think not only ways to avoid future public health
problems but also financial issues. The fears of pandemic and policy measures to
control disease transmission have contributed to a global supply shock, especially
in the labor-intensive and manufacturing sector. To safeguard the staff, factories
and offices are shutting or reducing activities which decreases labor force,
productivity, and ultimately affects the profitability of companies. It would leave
several businesses illiquid and, if not handled correctly by officials, would cause
companies to resort to staff cutbacks or to shut down entirely. Therefore, alliance
of government officials, investment banks regulators, and the central bank would
be required to tackle this challenge. Through rolling over current loans, bank
authorities would allow banks to be lenient towards businesses in badly impaired
economic sectors such as manufacturing, travel and tourism. Managing the
COVID-19 crisis needs a rational approach such that officials should immediately
inform citizens of what they and the health care system will do without triggering
uncertainty.
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Big Bang Formula of Nepal’s Capital Market
@ Josheph Adhikari
Fintech Advisor, and Chairman
Sampanna Capital & Advisory Nepal
Contributed to SEBON as Technical Consultant for IFC Granted Project

We have heard many debates on how can we advance our capital market at the level of
international standards. There are tons of recommendations being made in the past and
present to establish an efficient market. Nepal Stock Exchange, the only stock exchange
of Nepal owned majorly by the Government adheres to make progress but its pace has
always been questioned. Nepal’s market witnessed the first electronic trade on 24th
August 2007, which was implemented under the grant loan of Asian Development Bank.
The idea of changing the system from open-outcry to electronic itself was a great boon,
the expectation from the technology was supposed to be a big bang but it is sad to say
Nepal Stock Exchange had failed to choose the full-fledged exchange technology. A system
developed from a British Company, COMDAQ had dumped a cleft system that lacked
the clearing and settlement engine. Also, it never witnessed clients’ online order rather
NEPSE ATS clasped broker into WAN network and trapped all client positions as offline
orders from the broker’s office. After one year of automation, the politico-economic
forces with some sense of stability fueled NEPSE into an all-time high of 1175.38 points
in 2008. But unfortunately, it wasn’t a big bang, the market didn’t sustain that level. Till
then the automation failed to attract more new traders, no progresses on the number of
institutional investors, no new instruments were added, the concentration of the market
was thin. With just 50 brokers and barely 1 lakh active investors, the market failed to
provide adequate liquidity during the adversity. Nepal's economy shrunk especially due
to the anticipation of the real estate crisis from NRB, some regulatory changes hit banking
liquidity and led to the historic biggest plunge in NEPSE benchmark to the level of 298.89
in between 2012 and 2008. Besides the aforementioned market foundations, if we only
had a system that supported two-way trades, the situation would have been different. The
semi-automated system of exchange was never supportive during when investors were in
need and no single news of upgrades was announced in the entire period. Though NEPSE
5-years contract with COMDAQ ended during 2012, it continued the same system till the
end of 2018 extending the Annual Maintenance Contract. After the transition of almost
6 years, NEPSE managed to launch another system from local vendor YCO Pvt Ltd in Nov
2018. The migration of exchange technology is always challenging and time-consuming,
but NEPSE didn’t take any risk and awarded YCO for the full automation who was local
support to COMDAQ. NEPSE played a defended role without overseeing international
systems during when the Ministry of Finance allocated special funds for Exchange
automation every Fiscal Year and the Securities Board of Nepal was positive to endorse
internationally acclaimed systems.  
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In the meantime, after SEBON imposing a dematerialisation of shares as a compulsory rule
for new traders, and a proactive role of CDS & Clearing Limited, a 100 percent subsidiary
of NEPSE, we have seen a significant increase in the number of online users, around 1.5
million beneficiary owner accounts were registered who were hungry to go online.  
It was expected that the new system shall meet the stakeholder’s expectation and be
a full-fledged internationally tested system, yet again the system which was announced
to be fully automated was below the industry standard. The provoked new fully
automated system seemed to be the continuity of the old system. The only good part of
a new automated system is that it is developed locally, the customisations and adds-on
requirements can be implemented in lesser time and less budget. Accordingly, YCO has
been upgrading the system steps by steps as per the requirements of market participants.
If we had a private owned demutualised stock exchange, SEBON would have asked to
change the system within maybe three to six months but NEPSE is taking all privileges
being Government-owned.   
The Big Bang buzz was created in 1986 by British Prime Minister Margaret Thatcher by
adopting deregulation measures through which the London Stock Exchange switched its
system from open-outcry to electronic screen-based trading backed by the abolition of
fixed commission charges, the distinguished stockjobbers and stockbrokers. In the early
1970s, NASDAQ became the world’s first electronic stock market. After adopting new
technology and regulation measures, we have many examples of big surges like the Paris
Stock Exchange in 1995, Frankfurt Stock Exchange in 1991, Bombay Stock Exchange in
2000.
As seen globally, it is no more a big dream if any investors wish to place online orders from
their mobile phones in Nepal. Every single investor was excited when a fully automated
trading system was set to launch. This is because investors in Nepal were not willing to
sacrifice the opportunity of the big bang after the implementation of a fully automated
trading system. But NEPSE went with phased adoption with minimal support and only a
few bank integrations were in place. Cheap and efficient trading is what securities traders
wanted and that is what the market was anticipating from new technology. The benefits
of adopting any technology include greater market liquidity, lower transaction costs, and
faster access to pricing. But there has been no significant surge being perceived by the
market and investors as the result of new technology adoption. Everyone’s predictions
that volumes transacted will have unprecedented increases, the average daily number
of trades will go above the ceiling and that ultimately will drive the market to break the
previous high became a daydream only.
Due to the shockwave COVID19 pandemic, once again capital market has understood the
importance of seamless technology for trading. Despite the crisis, the majority of bourse
around the world didn’t halt their trading because they are technically sound. Only those
markets are closed which are not electronically enabled for an end-to-end online trade.
Despite having an automated trading system, Nepal’s stock market fails to resume trade
electronically. There is two major reasons of it, first is access to online and the second is
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the ease in electronic payment & settlements. When we talk about the access to system,
we have observed there is no unprecedented rise in the number of online users in the last
two years. Also, the pace to integrate online trade with internet banking and wallets were
never been a priority.
What is our Big Bang Formula?
Let us not compare our Nepal’s market with an established market where computergenerated algorithm trades, AI-enabled orders, high-frequency trading, blockchain
technologies, and Robo advisors are the established norms of the stock market. We need to
streamline our basic infrastructure that enables traders to put their order from their home
itself. Many of us wonder why brokers are not motivating users to take online credentials
but the reality is that the existing volume could multifold only through increasing online
traders. Nepal Stock Exchange Ltd. and SEBON can enforce brokers to introduce more
online users. NEPSE can set out the Minimum threshold limit for offline trades and set
unlimited to the online orders as well. Different incentive and reward packages for the
better performers can be worked out if NEPSE can price the online credentials from
traders. If we cannot break this status quo, we are not only against the objective of a fully
automated trading system, we are paralyzing the system.
The client introduction process also needs to be effortless. Despite lockdown, our
neighboring leading stock exchange of India, BSE on May 26 launched eKYC services, a
move that is expected to provide a seamless experience of onboarding a new investor.
Besides, the exchange is planning to provide eKYC services to stockbrokers and other
approved intermediaries. We also require the same drive from the Nepal Stock Exchange
and all brokers must ease the process of e-registration of clients as soon as the market
reopens.
Another prudent formula for big bang would be a direct hit into the syndicate of brokering
network. Two major steps can change the market dimension with no time. First, Nepal’s
market requires an explicit introduction of jobbers or dealers who can provide controlled
liquidity in the market. Nepal’s stock market has been heavily criticized for recurrent
manipulation, especially during adversity for instance, traders place 10 units orders to
front-run the market. These problems can easily be controlled from market makers and
dealers which is addressed by FY 2076/77 budget also.
Second, the brokerage world is changing, we must not limit brokerage services to the
major cities and groups. If we’ve implemented full fledge technology, exchanges must
have a parallel goal to increase both clientele as well as broker network. One should not
contradict that adding brokers and sub-broker suite shall crash the system. Nepal’s capital
market is still in an emerging phase of automation, we should adopt a liberal and open
policy to expand our market. Unless we have a saturated market, restrictions can only
harm the growth prospect. It’s prime time after COVID19, SEBON being the apex regular
of capital market of Nepal to revamp the brokerage structure into a decentralised subbrokering network. We’ve never asked the question of business sustainability in insurance
brokering, the trading business is more equipped with technological reforms and can be
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operated in a self-regulated mechanism, the only pending job is to open the door. This
initiative can create more than fifty thousand employment opportunities in less than a
year. Also, this can only guarantee a competitive business model for the brokerage industry
even if the bank’s subsidiaries are granted with brokerage license. Full-service brokerage
and discount broking would be a choice of traders and investors, we need to remove the
tag of “A market with the most expensive cost of trading” in the region. SEBON and NEPSE
can also alert brokers to get ready for a zero offline-trade shortly except for contingencies.  
The next big bang sword could be an offer of a leveraged service. Before implementing
the margin lending system, we need to distinguish it from a loan against shares people
are taking from banks and margin trading services offered by a broker to the traders.
The leverage can only be implemented if the trading system granted from a broker to its
client can open positions much larger than his capital. Therefore, NEPSE should allow the
broker to develop its own system and rule to define leverage ratios. Unless we have inbuilt
features in a trading system itself, the margin trading agenda will make no difference
in our capital market. There are some loopholes in the existing procedures of trades as
investors can place orders without bank balance. Upon the promises of investor brokerage
companies are placing orders which are technically very risky, one can say the most
vulnerable system without proper Exchange Risk Management System. Exchange trading
console must not have dark pools and we need to rectify it before practicing margin
trading. Upon implementing margin trading facilities and if we have dealers in place, the
two-way market can be opened up, it will be a double edge sword to bang on the market.
We talked much about inviting Non-Resident Nepalese in Nepal’s capital market but we
never discussed what instruments shall attract them. Undoubtfully, many people residing
abroad are investing in Nepal’s market because one just need to furnish citizenship copy to
buy scrips. Therefore, the most important agenda could be a common gateway we focus
on NRNs and the same route can attract foreign individuals and FDI companies as well.
Nepal can learn from Wimbledon Effect before jumping into this agenda. Looking at our
geographical location and time zone, we can capitalise on our financial markets like Hong
Kong & Singapore for which we need to introduce more specialised instruments and open
up the door. Foreign portfolio investors (FPIs) can be offered with a liberal requirement for
the issuance and subscription of offshore derivative instruments (ODIs). SEBON can come
out with a detailed framework with liberalised norms for issuance of depository receipts
(DRS) that shall provide Nepalese companies increased access to foreign funds.
We also require a serious reform to raise capital for growing companies, attract new
investors, and help the economy regularity bounce back after COVID. Regulators must set
out a clear policy on taxes & charges. From the level of corporate income tax to the level
of capital gain tax and charges being allocated for NEPSE & SEBON, we require favorable
and competitive tax rules to elevate our market.  
We can fairly transform our capital market by adopting technology as a measure to
accelerate the current trap and bottlenecks. The big bang formula of Nepal’s capital market
highly depends on how and when we use technology. Technology is the only medium to fill
the gap of our market as compared to emerging and sub-continent markets. The exchange
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must play an active role in the adoption and integration of technology to guarantee rapid
trade execution and expand trade in a trustable cross-network environment. An apex
regulatory organisation of the capital market, SEBON should work to harmonise the
existing rules and mandate new regulations to safeguard investors.

323

g]kfn lwtf]kq af]8{

@* cf}+ jflif{sf]T;j n]v ljz]iff°, @)&&

New Index for Better Benchmarking and
Diversifying Investment
@ Bikram Chitrakar
Beta Analytics Pvt. Ltd

Human beings are lazy, one of the character indicated by Novel Laureate and Behavioural
Economist Richard Thaler. However that single feature might have opened door for many
innovations, models, calculus and tools. In the sector of investment as well, different
models, theory and benchmark have been devised to make investment decision,
comparison and risk management easy-efficient.
We often hear media and public referring Stock Market increased or decreased this much
in a day. Those references are mainly based on the movement of index known as Stock
Index. Stock Index shows composite movement of the listed companies for the particular
period of time. Nepal Stock Exchange has 4 different indices (NEPSE, Sensitive, Float and
Sensitive Float) and 11 sub-indices (Banking, Development Bank, Finance, Microfinance,
Hydropower, Hotels, Life Insurance, Non Life Insurance, Manufacturing and Processing,
Trading and Others).
NEPSE index shows the overall movement of listed companies, sensitive index shows
performance of A-graded company while other sub-index depicts the sector wise
movements. Hence, NEPSE index and other sub-index shows the price movement of the
associated stocks. Referring the facts, different indices and sub-indices has been used
primarily for two purpose, i.e., Comparison and Sorting
We have been using NEPSE, sensitive and other indices just as a statistical tool to measure
the rate of change on daily, weekly, monthly, semi-annual and annual basis. We compare
indices - NEPSE index gained 10 points, banking down by 8 points; as a benchmark of
performance with index itself or against other sectors [microfinance down by 15 points,
hydropower up by 12 points] to visualize the current possible trend.
Further, index has been categorized on the basis of sector, industry and characters known
as sub-index. Banking sub-index show performance of commercial banks, finance subindex show price movement of finance company and so on. Hence, it help investors to sort
the performance based on the common characters of listed companies.
Arguments can be made as to:
yy Does our NEPSE Index explains the whole movement of Nepalese stock market?
yy Is our sectoral indices are systematic and scientific?
yy Is it possible to have index that only reflects the best performer?
yy Can index be used for investment diversifying process?
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Our NEPSE index is based on value weighted system means higher value or heavy market
capitalization shares will have weight on the index. Companies with higher outstanding
share and higher price will always impact the whole performance of the NEPSE Index.
In this light there should be some alternative index that can reflect performance of best
quality stocks and be the benchmark for investment as well.
Nepal Stock Exchange introduced sensitive index from 1st Jan 2007 that measures the
performance of blue chip companies. The criteria for the sensitive index includes:
yy Minimum paid-up capital of Rs 2 crore
yy At least 1000 ordinary shareholders
yy Generating net profit for at least 3 consecutive years
yy Book value higher than par value
yy Publish of annual report within 6 months of completion of the fiscal year
The biggest flaw with this index is neither it is practical nor it is tradable. The criteria
mentioned for the sensitive index aggregates more than 45 percent of the total listed
companies. Say 110 companies falls under sensitive index and in average there are 230
listed companies then the percentage will be around 47.82 percent. Hence, it serves as
benchmark but too broad for practicability [in terms of investing].
Thus, we need new index not just for sorting and comparing, also for better reflection
and tradability. We can refer example of international market: SENSEX consists of 30
companies; NIFTY 50 includes 50 companies, broad categories like NIFTY SmallCap, NIFTY
MidCap, NIFTY LargeCap, strategy categories like Nifty50 Value 20, Nifty Quality 30. In
the similar wave, introduction of index like NEPSE 30, NEPSE Value 20, NEPSE High Beta,
NEPSE Banking provides better benchmarking, better reflection of the performance and
open door for index investing as well.
The alternative index will enable fund mangers to initiate financial instruments like
Exchange Traded Funds (ETF) and Index Funds. It opens new investing opportunities for
retail as well as institutional investors. ETF and Index Funds offers market exposures in one
portfolio with relative ease, less tracking time and low cost as well. And these tools mimic
the return of index they are following, it provides avenue for passive investment vehicles
[say lazy strategy].
Further, the essence of new index can be justified with following parameters.
yy More Transparent and Better Reflection
Information related to stock index and market are subject to public knowledge. It
should be open for better knowledge and understanding. Different stakeholders
from government, individual investors, institutional investors, researcher, and
regulatory bodies uses it to gauge various purposes. Hence, new index with well
defined eligibility criteria, construction, maintenance, governance and calculation
provide more transparent process and reflect the performance in a vivid way.
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yy Index for Better Portfolio Tracking and Investing
As discussed earlier, new index with focused theme, strategy and criteria will broad
the investment avenue in Nepal. Currently we have bond/debenture, equities and
mutual fund as investment tools which can be expanded to Exchange Trade Fund
and Index Fund to match the risk return profile of various investors. Introduction
of such instruments are only possible with the focused and capable new index.
The new index should be constructed in such a manner or flexibility that it can
easily construct and maintain the companies based on eligibility criteria. The
flexible index will attract institutional and retail investors to satisfy investment
requirement. This will not only provide another investment vehicle but also better
diversification.
yy Systematic and Scientific Representation
Systematic and scientific representation of the stock index ensures design of index
based on global accepted construction and review methodology. Since stock index
represents the movement, trend and performance of the sector and economy
as a whole. The inclusion and exclusion criteria of the stock shall matched with
global ranking practices.
Besides, the scientific methods of index calculation can be implemented partnering
with international rating agencies like Standard and Poor and Dow Jones model.
Partnering with such agency and using the tested models will maintain index at
international standard.
yy Easy Comparability
The new index will provide easy comparability between index and investment
alternatives. Performance of the index will helps to segregate outperformer with
in the same sector as well. Beside, investors can shift their investment on different
index based fund as per their investment requirements and risk appetite. The use
of internationally accepted models for calculating index will further supplement
comparability of domestic stock index with similar international stock index.
Example: We adopted S&P BSE SENSEX 50 and generated S&P NEPSE 50; the
methodology of the both index follow same principle facilitating to compare both
index in more scientific manner.
yy Determining Index P/E, P/B and Dividend Yields
Any investment analysis uses fundamental valuation indicators like P/E, P/B to
gauge if the individual stock is overvalued or undervalued. Same may be applied to
investigate the performance of various indices. However, the comparison of P/E,
P/B of stock is in our practice but the international practice of generating index
P/E and P/B is still not applicable in our context. New index will be able to provide
statistics like index P/E, P/B and Dividend Yields for comparing the performance of
the affiliated index and overall market. It facilitates investor for better investment
analysis and decision making.
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yy Ensure Index Flexibility
Creating of new index like NEPSE 30, NEPSE Value 20 or NEPSE High Beta will
be based on well devised methodology and inclusion-exclusion criteria. It ensure
flexibility for Nepal Stock Exchange to generate scientific index. Further, the
regular maintenance of the index will ensure validity and comparability.
In summary, Nepal has seen wide development in the capital market arena in
recent years. Introduction of the new index will open door for various stakeholders
of the capital market from investors, investment managers and researcher as well.
Lack of investment alternatives has always been biggest complain of the Nepalese
Investors. Diversifying the risk was not possible due to low listed companies and
sectorial combination. In this regard, implementation of index with international
standard and norms that can match the context of Nepalese capital market
will provide new investment avenues. Index based funds and Exchange Traded
Funds will provide better investment alternatives for both retail and institutional
investors.
Investors can easily invest on the theme based sectors and minimize the risk as
index investment simply mimic the combination of the following index, it also
opens door for passive investment strategy that will focus on long term investment
with low tracking costs.
Adaptation of the tested and similar index will make easy to compare domestic
market with the international market. This can be benchmark for NRN investor to
compare the performance in local and global market with similar theme. Further,
the calculation of basic valuation approaches like P/E, P/B and Dividend Yield is
not possible with NEPSE index and allied sub-indices. New index will include these
analysis parameters in account for better investment decision purpose.
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Factoring: A Financial Option
@ Narayan Paudel
Acting Senior Assistant, SEBON

Factoring is a financial transaction where an entity sells its receivables to a third party
called a ‘factor’, at discounted prices. Factoring is a financial option for the management of
receivables. In simple definition, it is the conversion of credit sales into cash. In factoring,
a financial institution (factor) buys the accounts receivable of a company (Client) and pays
up to 80 percent (rarely up to 90 percent) of the amount immediately on formation of
agreement. Factoring company pays the remaining amount (Balance 20 percent-finance
cost-operating cost) to the client when the customer pays the debt. Either the factor or the
client depending upon the type of factoring does collection of debt from the customer. The
account receivable in factoring can be for either a product or service. Examples: factoring
against goods purchased, factoring for construction services (usually for government
contracts where the government body is capable of paying back the debt in the stipulated
period of factoring. Contractors submit invoices to get cash instantly), factoring against
medical insurance etc.
Parties in Factoring
The factoring transaction involves three parties:
yy The Seller, who has produced the goods/services and raised the invoice.
yy The Buyer, the consumer of goods/services and the party to pay.
yy The Factor, the financial institution that advances the portion of funds to the seller.
Factoring Process
The steps involved in factoring are listed below:
yy The seller interacts with the funding specialist/broker and explains the funding
needs.
yy The broker prepares a preliminary client profile form and submits to the appropriate
funder for consideration.
yy Once both parties agree that factoring is possible, the broker puts the seller in direct
contact with the funder to ask/answer any additional questions and to negotiate a
customized factoring agreement, which will meet the needs of all concerned.
yy At this point, the seller may be asked to remit a fee with formal application to cover
the legal research costs, which will be incurred during "due diligence". This is the
process by which the buyer’s credit worthiness is evaluated through background
checks, using national database services.
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yy During the next several days, the funder completes the "due diligence" process
on the seller, further verifies invoices and acknowledges any liens, UCC filings,
judgments or other recorded encumbrances on the seller’s accounts receivables.
yy The seller is advised of the facility and is asked to advise the buyers of the Factor
by letter and submit an acknowledged copy of the same to the Factor for records.
yy A detailed sanction letter is given to the seller and their acceptance on the same
taken, with the required signatories. (Authorised signatories would be mentioned
in the “Signing Authorities” section of the Proposal presented by seller.
yy Major part of paper work and correspondence is taken care of by the factor.
yy Follow-up, for recovery of funds, is done mainly by the factor.
yy Interest rates are not as high as normal discounting.
yy Increased cash flow to meet payroll.
yy Immediate funding arrangements.
yy No additional debt is incurred on balance sheet.
yy Other assets are not encumbered.
yy Approval is not based on seller’s credit rating.
yy Sanction terms must contain the following.
»» All Facilities covered under the sanction.
»» The period for which the sanction is valid
»» When the Facility comes into effect e.g. (if Facility is dated 1/2/2020, it can
state that invoices raised from or after 15/2/2020 only would be Factored).
»» Who the authorized signatories are for signing invoices for factoring.
»» The limits.
»» The seller has to advise the buyer of the Factoring agreement.
»» Copy of such advice acknowledged by the buyer should be submitted to
them Factor. Buyer’s consent is not required to decide on the Factor.
yy The discounting rates, charges fixed.
yy In case of discounts given by the seller to the buyer, which value would be financed
by the factor (since the factored amount should never exceed the amount actually
payable by buyer)?
yy Usually within 7 to 10 days of the initial contact with the factor, agreements are
signed, customers are notified, UCC forms filed and the first advance is forwarded
to the company. This advance can vary between 70 – 80 percent of the face value
of the invoices being factored. In the construction industry, the advances may be in
the range of 60 – 70 percent. The remaining amount is called the "reserve" which
is held by the factor until the invoices are paid. The factor then deducts his fee and
returns the remaining funds to the seller in India.
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yy The seller performs services or delivers products, thus creating an invoice.
yy The seller sends or faxes a copy of the invoice directly to the factor.
yy The funder verifies the invoice and the advance are sent to the seller as per the
agreement with the factor. In certain cases, the funder wires the funds to the
seller’s account for an additional fee.
yy The buyer pays the factor. The factor then returns any remaining reserve, minus
the fee, which has been predetermined in the negotiated agreement.
Advantages for the Seller
yy Seller gets funds immediately after the sale is affected and on presentation of
accepted sales invoices and Promissory notes.
yy Major part of paper work and correspondence is taken care of by the factor.
yy Follow-up, for recovery of funds, is done mainly by the factor.
yy Interest rates are not as high as normal discounting.
yy Increased cash flow to meet payroll.
yy Immediate funding arrangements.
yy No additional debt is incurred on balance sheet.
yy Other assets are not encumbered.
yy Approval is not based on seller’s credit rating.
Types of Factoring
Factoring

Full
Factoring

Recourse
Factoring

Maturity
Factoring

Advance
Factoring

Undisclosed
Factoring

Invoice
Discounting

Non-Recourse or Full Factoring
Under this type of factoring, the bank takes all the risk and bear all the loss in case of debts
becoming bad debts.
Recourse Factoring
Under this type of factoring, the bank purchases the receivables on the condition that
any loss arising out or bad debts will be borne by the company, which has taken factoring.
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Maturity Factoring
Under this type of factoring bank does not give any advance to the company rather bank
collects it from customers and pays to the company either on the date of collection from
the customers or on a guaranteed payment date.
Advance Factoring
Under advance factoring arrangement, the factor provides an advance against the
uncollected and non-due receivables to the firm.
Undisclosed Factoring
Under this type of factoring, the customer is not informed of the factoring arrangement.
The firm may collect dues from the customer on its own or instruct to make remit once at
some other address.
Invoice Discounting
Under this type of factoring the bank provide an advance to the company against the
account receivables and in turn charges interest rate from the company for the payment
which bank has given to the company.
Concluding Remarks
Despite the fact that the problem of finance is a persistent one in organisations because
there are always more needs than available means of meeting them, factoring has
been found efficacious as an innovative short-term financing tool that continues to gain
grounds as a working capital financing solution, as it enables businesses to keep afloat and
maintain competitive advantage in the ever evolving, not-waiting-for-anyone world we
find ourselves, by freeing up cash stuck with the organisations’ debtors. Nevertheless, it
is worthy of note that when it comes to financing businesses, there is no one-size-fits-all.
This means that, since strengths, weaknesses, opportunities and threats vary from firm to
firm, managers are to be saddled with the responsibility of critically assessing the various
means of funding available to their Organisations, so as not to adopt just any one, but
the one that best suits theirs: what works for company A might not work for company B.
However, this paper is limited in that, as opposed to the original intent of the researchers,
the paper could not rely on just peer reviewed journal articles as points of reference as the
number of scholarly articles specifically discussing factoring are meager, and even some of
the available ones are neither comprehensive nor holistic enough. It is therefore proposed
that potential researchers seize the opportunity to explore the field of factoring, especially
at a time like this when it is still a trending topic in the world of corporate finance.
Selecting factoring as an effective financing option goes beyond the direct costs it
imposes, it is advised that corporate organisations do proper studies on the financing
options available to them, using capital budgeting tools like Net Present Value, and others
to determine if factoring is the best fit for their particular organisation, as it may be a
viable venture for some, and not for others, owing to the internal, and sometimes external
environment they find themselves.
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Factoring provides capital almost as soon as it is needed, however, this does not
automatically translate to higher sales and profitability, the internal conditions of the
Organisation, such as how the money is managed, the value and quality of products and
services, customer relations, proper communication of corporate goals to employees,
and so many others, have to be properly handled. In the same vein, countries, especially
developing ones, have to be holistic in their approach towards solving financial problems,
which they are usually characterised by, such that the legal system, as well as the political
and socioeconomic systems will be supportive of businesses, thus helping the economy to
grow steadily and eventually develop (restructure for enhanced clarity). In the context of
Nepal, it would be a new financing option to generate capital for the financial institutions.
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Aging and Financial Inclusions: Status, Issues,
Challenges and Policy Priorities
@ Dipesh Chaulagain
Senior Assistant, Securities Board of Nepal

Introduction
Aging is the process of becoming older. Aging represents the accumulation of changes
in a human being over time encompassing physical, psychological and social changes.
Individual shows different behaviour such as slow reaction, short tempered in the old age
while knowledge of world events and wisdom may expand during this period. Aging is the
sequential or progressive change in an organism that leads to an increased risk of debility,
disease and death. Financial inclusion is the process of ensuring access to appropriate
financial product and services needed by all sections of the society in general and vulnerable
groups such as weaker sections and low income groups in particular at an affordable cost
in a fair and transparent manner by mainstream institutional players. Financial Literacy,
branch access, product availability, risk management and collaborative partnership are
the pillars of the financial inclusions. Similarly, bank account, savings, insurance, payment
and remittance, affordable credit and financial advice are the key element that supports
financial inclusions. The inclusion helps individual to make daily payment reliably. It helps
people to access credit, which can be invested in small income generating activities. It
encourages people to save their cash for future investment or respond to unforeseeable
risk. Lack of Financial inclusions shows the path to failures and keep peoples in the vicious
cycle of dependency where there only access to finance is through unscrupulous means.
Poor financial inclusions may prevent the growth of business and enterprises by people
from the informal sector.
Why Aging Matters for Financial Inclusion
Aging is an important dimension of global change as the number and proportion of older
people is growing rapidly in developing and developed countries. The UN predicts that
there will be over two billion people aged 60 and above worldwide in 2050, and one in five
people in developing countries will be aged 60 or more (UN, 2017). These demographic
shifts may create new challenges, bring unnecessary financial burdens on younger
generations, and add inequality. Aging is advancing fast in developing countries, even in
countries with large population of young people. This pace of change requires immediate
response in terms of culture, social structure economics and policies. Population aging
also means that the consumer market is changing rapidly and business needs to adopt.
Aging may create problem in the countries with limited or no social security, where
there is increased vulnerability, and where long-term financial solutions that may work
for some are beyond the reach of many. Thus the financial inclusion may support aging
by providing financial system stability and reduce pressure on public pensions scheme
by enhancing increase in formal saving, avoidance of old age-poverty, improve life time
financial planning and intergenerational equality.
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Opportunities and Challenges
Aging Population can create many opportunities. In all economies, older people will generate
demand for new or additional financial product and services as working lives lengthen
and formality increases resulting in economic prosperity. Older people will also continue
to spend money, which can be used by the younger adults as formal saving product to
prepare for anticipated longevity. Aging may support training and employment activities,
entrepreneurial activities, more time with families, communities, and opportunities to
undertake leisure activities or philanthropy in upcoming greater longevity society.
aging poses challenges for financial inclusions. As people age, the risk for financial
hardship and poverty due to insufficient saving and income and additional expenditure
increases. In developing economies, the young population may not be aware about the
financial products that may help the aging population throughout various life stages. The
expenses to long term care, adapted housing or physical care, medicine and health arise
unexpectedly and may be compounded in countries where social security and guaranteed
pensions income have been replaced by increasing levels of personal responsibility for
retirement saving. Financial decision-making becomes harder as cognitive skills decline due
to which old age people cannot choose and manage any financial products they may hold
or stick to financial plans. Low level of financial and digital literacy can threaten financial
security in old age. If we are financially included today may face financial exclusion in
older age due to accessibility of financial institutions, travels become more difficult and
reading, hearing or using digital tools can be problematic. Social isolation and reliance on
family and friends may contribute to the serious risk of financial abuse and fraud. As aging
increases the need for ownership transfer in small and medium sized enterprises, unmet
financial needs can lead to failure of the transfer process which impact on the financial
security of the entrepreneur in retirement and ultimately leads to loss of jobs and supply
chain disruptions and financial gaps.
Financial Inclusion in Nepal
The World Economic Forum ranks Nepal in 65th position in terms of ease of access to the
loan out of 137 countries studied. Similarly, Nepal is ranked 94 among 190 economies in
the Ease of Doing Business, according to the latest World Bank annual ratings. The rank of
Nepal deteriorated to 110 in 2018 from 105 in 2017. This indicates that Nepal is not ready
for promoting entrepreneurship although the government has stated vision is to achieve
the goal of “Prosperous Nepal and Happy Nepali.”
According to the data published by the Central Bank of Nepal- Nepal Rastra Bank, there
are 27 commercial banks (A class), 23 development banks (class B), 22 finance companies
(class C), 89 Microfinance Financial Institutions (class D), 40 insurance companies, one
Infrastructure Development Bank Ltd., one Employees Provident Fund and one Citizen
Investment Trust. As per the ‘Status of Financial Access in Nepal’ survey by NRB shows
that financial access in Nepal has expanded to around 61 percent of total population of
the country. Meanwhile, commercial banks have reached to 746 local levels out of the 753
local level units, increasing the access to banking in Nepal. According to a study on ‘Status
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of Financial Access in Nepal’ released by the NRB’s Research Department on October
2019, the number of deposit accounts has reached 18 million, which is 60.9 percent of the
total population of Nepal. The number of branches of BFIs licensed by NRB has doubled
in the last four years; the number of branches has reached to 8,686 on mid-July 2019. This
compared to 4,274 on the mid-July 2016. The size of the average population per branch is
gradually decreasing with the expansion of branches of BFIs. The average population per
branch was 6,562 in mid-July 2016 while it is reduced to 3,363 in mid-July 2019.According
to the study; average population per branch is lowest in Gandaki province (2,257) while it
is highest in Karnali province (4,958).
There is also significant expansion of the use of electronic technology in banking services
in recent times. The number of ATM centers has been expanded to 3,316 in mid-July 2019
while it was 1,908 in mid-July 2016. Likewise, the number of debit cards has risen to 67,
08,524 from 46 57,125 in the same period. As per the study, the number of mobile banking
users was 1.75 million in 2016, however, it has been increased by five times to 9 million till
2019. Also the numbers of internet banking users have been increased from 5,15,465 to
9,17,344 in the same period. The study concludes that the numerical growth of BFIs, the
expansion of branches, the increase in the use of financial technology and the expansion
of financial access have accelerated.
As per Global Findex database, only 45 percent of adult population in Nepal had a
bank account in 2017. In 2018, Nepal Rastra Bank ordered commercial banks to open
bank branches in all local bodies of Nepal and expand banking services. Likewise,
Nepal government in coordination with Nepal Bankers’ Association launched a national
campaign open bank account on the occasion of Nepali new year 2076 BS. The campaign,
which run throughout the year 2076, focuses on opening the bank accounts of Nepali
citizens who did not have any bank account. As per the guidance of Nepal Rastra Bank, the
account opening process has been simplified and for all the accounts opened under this
programme, the bank will deposit Rs.100 into customer’s account. With the expansion
of bank branches and innovations in banking technology, access to banking in Nepal is
growing rapidly. To some extent, country is close to meeting basic financial inclusion goals.
The World Bank rural financial inclusion and poverty eradication report highlights that
about half of the unbanked people include women and poor households in rural areas
or those out of the workforce. This clearly shows that access to financial service is not
available to the poor and disadvantageous in most part of the world. In Nepal, also many
rural household and rural villages are excluded from the financial inclusions. Insurance
policies are yet to be reached to many Nepalese people and are just in the beginning phase.
People working in the formal and organised sectors had access to Employees Provident
Fund and Citizen Investment Trust. Labors and people working in unorganised sectors are
deprived from social security funds. Old age people will get social security allowances
after exceeding the age of 70 years. In lump sum the financial inclusions policies are set
for overall population and still there is no specific plan and priorities for aging. Due to
slow development in technological many old age people are unaware and unknown about
the use of technology to perform financial transactions. In the lack of Infrastructural
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development adults population have also difficulties to use technology although they are
aware about it. Around 28 percent population use mobile banking in Nepal.
Factors Contributing to Financial Exclusions Among Older Persons
yy Low digital capability
yy low financial literacy
yy Cognitive decline
yy Physical decline
yy Social isolation
yy Living on a fixed income ,pensions or annuity
yy Reliance on family members
yy Difficulty accessing financial advice
yy Lack of financial product for older persons
yy Reliance on financial professionals
Policies Priorities on Aging and Financial Inclusion
The Global Partnership for Financial Inclusions (GPFI) and Centre for Financial Inclusions
at Action (CFI) set various policies and priorities on aging and financial inclusions to draw
attention to the rapidly aging global population and to face the immediate challenges
aging poses. These policies priorities include:
yy Improve data on income sources and financial services used by the older people by
including and work with definitions standardized across countries.
yy Support the goal of universal pension coverage by integrating social pensions, own
savings and contribution to pensions and improve compatibility with other income
strategies.
yy Strengthen the digital and financial literacy by providing everyone with practical
skills and Knowledge to manage in changing financial landscape.
yy Deepen existing financial products used by older peoples and design new ones
such as micro insurance including life and funeral insurance.
yy Innovate harness technologies in developing financial products that will protect
consumers and deliver financial education.
yy Protect the older people from becoming victims of financial abuse or fraud.
yy Engage stakeholder’s engagement by working with different sectors to ensure a
consistent and comprehensive approach towards financial inclusions.
yy Target key audiences by considering the need of vulnerable groups.
Concluding Remarks

Aging Phenomena may create new challenges for policy makers seeking to achieve
sustainable financial inclusions, financial capability and income stability. Social
pensions only are inadequate to meet the need of older people. Aging also has
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implications on sustainability and transfer of micro, small and medium sized
enterprises. The realities are challenging but they also signal market opportunities
that the financial sector has the potential to address. Cooperation between public
and private sectors in creation design of financial services, early interventions
to encourage participation in long term saving and contributory pensions and
continuous knowledge sharing between financial services sectors, older persons
association and support Organisations may be the effective solutions. Thus, the
appropriate policies and practices should be adopted to improve the outcome of
both current generations of older people and future generations.
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Urbanisation and Nepal
@ Amar Khatri
Assistant, Nepal Rastra Bank

Urbanisation refers to the population shift from rural areas to urban areas (Wikipedia). It is
a way by which many towns and cities are formed. It causes gathering of more people living
in central area. Urbanisation refers to increasingly large number of people living in small
place and basically engaged in non-agricultural activities, which depends on development
of industrialisation, infrastructures within cities, towns and their neighborhoods, thus
urbanisation is considered as an index of modernisation. (Roy 1986:17; Singh 1987:49;
Sharma and Maithani 1998:1)
Definition of Urban
There is no universal definition of ‘urban’ area. It differs from country to country. Normally,
we can see that 2000 to 5000 inhabitants are the most frequently adopted as urban. It
is adopted by 23 countries. Similarly, Sweden and Denmark uses a threshold of only 200
inhabitants as urban whereas Japan adopts a very high threshold of 50000 inhabitants.
However 133 countries do not use a minimum settlements population threshold in their
urban definition.
However, here some definition depends on the country is presented.
Country
Argentina
Sweden
Japan

India

Zimbabwe

National definition of 'Urban'
Localities with 2,000 inhabitants or more.
Built-up areas with 200 inhabitants or more and where houses are at
most 200 meters apart.
Cities defined as shi. In general, shi refers to a municipality that satisfies
the following conditions: (1) 50,000 inhabitants or more; (2) 60 per cent
or more of the houses located in the main built-up areas; (3) 60 per
cent or more of the population (including their dependents) engaged in
manufacturing, trade or other urban type of business.
Statutory places with a municipality, corporation, cantonment board or
notified town area committee and places satisfying all of the following
three criteria: (1) 5,000 inhabitants or more; (2) at least 75 per cent of
male working population engaged in non-agricultural pursuits; and (3)
at least 400 inhabitants per square kilometer.
Places officially designated as urban, as well as places with 2,500
inhabitants or more whose population resides in a compact settlement
pattern and where more than 50 per cent of the employed persons are
engaged in non-agricultural occupations.
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Entire population.
Cities officially designated as such.

(Source: www.ourworldindata.org)

Trend of Urbanisation in Nepal
Nepal is the world’s 94th largest country by area and one of the top 50 most populous
countries. The level of urbanization is low in Nepal but the pace of urbanization has
remained faster and is likely to remain so in the future. According to a report prepared
for the UK Government’s Department for International Development, © DFID Crown
Copyright 2015 'Nepal is one of the ten least urbanized countries in the world. However,
it is also one of the top ten fastest urbanising countries. I have classified this topic in the
following two parts.
a. Historical growth/ ancient period: It is obscure about the origin of urban settlement
in Nepal. The historical evidences of the existence of towns in the Kathmandu
valley was found only for the Lichhavi period (100 BC to 1000 AD) (Malla 1978:30).
In the 10th century, there was a prominent commercial center in Kathmandu valley
called dranga and later on, they are evolved as an urban settlement.
During the Malla period (1257–1768 AD) Kathmandu was developed as an
administrative and enter pot trade center between India and Tibet, which made
a Kathmandu a prosperous town. During the late medieval period, the whole of
present Nepal was divided into a large number of Baisi and Chubisi states which
influenced urban growth pattern characterizing a capitals, fort towns and military
garrisons (Shrestha 1981:127).
After 1769, Kathmandu became the capital of unified Nepal. Then it has become
b. Contemporary growth: Data on urbanisation in Nepal is available only since
1952/54 census. It is presented as below.
Census year

Total population

1952/54
8,256,625
1961
9,412,996
1971
11,555,983
1981
15,022,839
1991
18,491,097
2001
23,151,423
2011
26,494,504
(source: www.cbs.gov.np)

Urban population
238,275
336,222
461,938
956,721
1,695,721
3,227,879
4,523,820

% of
urban
2.9
3.6
4.0
6.4
9.2
13.9
17.1

No. of urban
areas
10
16
16
23
33
58
58

If we see the above data, we can conclude that percentage of urbanisation is in increasing
tread. However census year 1971 and 2011 are exceptions. The percentage of population
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was 2.9 percent in first study year which was doubled in 1981 and became 6.4 percent.
Again it was doubled in census year 2011 by reaching at 13.9 percent. It took 3 decades
to double the urban population at first and next time it took just 2 decades to double that
urban population again. It shows the pace of development of urbanization in Nepal.
Numbers of urban areas are increasing continuously in Nepal. It was just 10 in census
year 1952/54 and reached to 58 in 2011. At present there are 6 metro-cities, 11 sub
metro-cities and 276 urban municipalities. Which are the representatives of urban areas?
The data shows in census year 2011 there was just 17.1 percent people are urbanised
however, according to the economic census 2018/19, total urban population of Nepal is
59.9%. It shows the rapidity of urbanisation trend in Nepal. It indicates the more fraction
of population will reside in urban area. Among these all Kathmandu is the highly populated
and rapidly growing urbanised area.
Benefits of Urbanization
Urbanisation brings a lot of benefit to the common people as well to the country. People
get a lot of amenities like good health, education, sanitation, transportation, career
development opportunities and many more. It also makes cultural diversity in a small
area.
The country can be also benefited by increasing economic activities. If we see the trend of
world, all the developed counties like United States of America, France, Norway, Germany
etc. have urbanisation more than 80 percent. But in south Asian region urbanisation is
less than 40 percent in average. It shows positive correlation between urbanisation and
urbanisation.
Challenges of Urbanisation
Managing rapid urbanisation poses many challenges. One of the major challenges is
unmanaged and uncontrolled growth of the residential area. Kathmandu is a good example
of it. It reduces the open space, increases crowd, high pollution, problem of pure and safe
drinking water, destruction of cultural heritage area and problem of regular electricity
supply. Waste and drainage management also becomes big issue in urban area. Such areas
get highly affected by vulnerable diseases. Unmanaged urbanisation makes the excessive
use of natural resources of some place and unused resources in other. Public capital
expenditure for municipal infrastructure is inadequate to meet the growing needs of
urban areas, and is biased against Kathmandu and the largest cities, where infrastructure
needs are the greatest.
Solution Measures
For the solution of urbanisation problem visionary sustainable urbanisation plan is needed.
Nepal is country with weak implementation of plans which much be eliminated. Balanced
development is another solution of urbanization problems. It makes optimum use and
development of resources in one side and in other side it controls and unnecessary
gathering of population in one place. For the planned and well managed urbanization,
the government of Nepal has formed Ministry of Urban Development (MOUD) in Jestha
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5, 2069. This Ministry is currently responsible for streamlining and managing the works
related to urban development, housing and building construction in Nepal. MOUD is
currently running National Urban Development Strategy 2017 and Habitat III through its
organisations and development partners. After the earthquake of 2072 BS its importance
has increased more.
Concluding Remarks
Urbanisation is the desire of every people of the country. All people want to have better
facilitates with many lives supportive amenities. They want better life for themselves as
well as for their future generations. They want to utilise modern technologies to make
their life easy and amusing. For all these, urbanisation is ultimate mean.
There are many problems in urban life of Nepal. They are not managed well. People in
urban areas are not getting proper facilities. Urban is also very important for the economic
development of a people and the nation. Now, Ministry of Urban Development has greater
responsibility to implement the urban strategy and cooperate with concerns authorities
and organisations to make urbanisation systematic in Nepal. All people of the country
should also support to the government plans and programmes.
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Alternative Investment Vehicles
@

Birodh Adhikari
Prime Commercial Bank

Alternative Investment Fund (AIF) is simply investment of funds to alternative source of
income except traditional investment. Stephen Todo Walker defines alternative investment
as “Alternative investment can be defined as any asset class or investment other than
equities, bonds and cash.” It is also defined as the investment of funds to alternative way
to diversify the funds to minimise the risk by diversifying the investment. Securities and
Exchange Board of India (SEBI) defines AIF as
“AIF means any fund established or incorporated in India in the form of trust or a
company or a limited liability partnership or a body corporate which a privately pooled
investment vehicle which collects funds from Investors, whether Indian or foreign, for
investing it in accordance with defined investment policy for the benefit of its investors.”
Securities Board of Nepal (SEBON) defines AIF as Specialised Investment Fund, whichis
regulated with the provisions ofSpecialisedInvestment Regulations 2075.
AIis the investment in the sectors except publicly traded equity, debt, real estate and cash.
It includes investments ranging from private commercial real estate, hedge funds and
managed futures, liquid alternatives to illiquid private equity funds and real estate and
natural resources partnership.1

Economic Benefits of AIF

Alternative Investment tends to use leverage to increase returns from its investment. It
uses investing skill rather than exposure to create value. Alternative program managers
typically charge higher fees, which may include performance fees. Economic benefits of
alternative investment funds are presentedas 2:

1. General Economic Benefits
Generally,highly professionals manage alternative investment funds. So the

alternative funds are well documented and include better corporate governance
through activist managers. It creates greater liquidity in the markets, higher performance returns and free flow of capital for both small and large corporations.
The industry has supposed to create large employment, financial growth as well
as innovation in financial products.

2. Benefits to Institutional Investors

Institutional investors are major stakeholder in AIF. They are also beneficial form
the alternative investment funds. The institutional investors such as pension
funds and retirement fundsshall be benefited from AIF. The economic benefits
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derive form a combination of goods returns, lower correlation to traditional assets
classes such as equity and bonds and low volatility.

3. No significance risk for financial market

However the alternative investment vehicles are risky than the traditional investment tools, differentcrisisof EU analysed, there was no any significance risk seen
in the financial market.

Risk with AIF
Alternative Investment is risky job compare to traditional investment vehicles. It
is highly risky as having higher return. There are several risk associated with AIF.
1. Operational Risk

Operational risk is associated with the organisational operation of business. AIF is
a modern investment product in financial market. It needs highly professionals to
manage the funds. In developing economy like Nepal facingoperational risk due
to lack of highly skill professionals. In addition to that market risk also associated
with operational risk.

2. Liquidity Risk

The alternative investment assets are less liquid investment compare the traditional investment assts. So it is less liquidity as an investor have trouble to liquid
it in short period of time. Generally, it is harder to sell if an investor needs money
back. So to avoid this risk an investor should seek alternative investment fund
manager with long track record and stellar reputation.

3. Portfolio Risk:3

The alternative investments can be volatile so it shall create greater risk for
an investor’s portfolio. This is why an investor should only allocate a small
percentage to alternative investments. The small percentage provides just
enough to receive the benefit of diversification and reduce the risk of the
overall portfolio. If an investor allocates too much, then they may increase
the portfolio risk.

Types of AIF

Alternative Investment is new subject for Nepal. So there is no long history of alternative
investment in Nepal. Business Oxygen Pvt. Ltd is first private equity fund with FDI
established in 2012.4 There are several market players managing private equity funds
without or with FDI. As the worldwide use of AI to heterogeneous of investment, SEBON
had drafted the Specialized Investment Rule, 2075. As per SIR, 2075 SEBON has classified
it in three types:
1. Private Equity Fund (PEF)
2. Venture Capital Fund ( VCF)
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3. Hedge Fund (HF)
4. Other Funds as prescribed by the Board from time to time.
In the wide aspect of AIF, VCF is a sub category of PEF. In this paper, we discuss the types
of AIF as international practice.5

Figure 1: Investment Universe

1.

Private Equity (PE)
PEFs are negotiated instruments in privately held companies at different stages of

maturity undertaken with the objectives of improving profitability and resell them at
a higher price. PE managers have made investment decision based on the information about the private companies and made decision on negotiation. Private equity
firms raise funds from institutions and wealthy individuals and then invest that money in buying and selling businesses. After raising a specified amount, a fund will close
to new investors, each fund is liquidated, selling all its businesses, within a preset
period, usually no more than ten years. A firm’s record of accomplishment on previous funds drives its ability to raise money for future funds.6The different PEs on the
stages of companies are presented as:
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Figure 2: Private Equity Strategies

Venture Capital: This type of firms invests its fund to the companies having the stage of
start up to expansion. The motto of this investment isvalue added of its investment rather
than taking return on investment in short term. Sometime the investment is highly risky
as to get higher return.
i.

Leveraged Buyouts: This type of firms specialises in financing the purchase of
established mature companies that are generating sound return. Investing in these
funds allows directionally long exposure to equity.
ii. Mezzanine Capital: Mezzanine capital is a kind of capital having features of both
debt and capital. It includes a loan to the borrower, in addition to the borrower’s
issuance of equity in the form of warrants, common stock, preferred stock, or some
other equity instruments.
iii. Distressed Investing: Distressed investing is the purchase of equity of companies,
which is going to bankruptcy. These companies have claim against over the value
of its assets. This kind of investment shall be made upon the high risk as holding
low-grade securities for future return.
2. Hedge Fund
Hedge Fund (HF) is a global phenomenon of alternative investment. It is different
from mutual fund as mutual funds have some limitations of investment area but
hedge fund has wide range of investment area.HF is an investment fund that trades
in relatively liquid assets and is able to make extensive use of more complex trading
of leveraged, long, short and derivative position.HF invest in the global equity and
fixed markets and typically employ sophisticated trading strategies, use leverage and
derivative instrument and go both long term and short term markets. HF managers
have the flexibility to invest opportunistically in strategies where they see value, unlike
traditional managers and mutual funds managers that are often constrained to invest
in pre defined markets.
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Primary source of HF returns is form managers skill and security selection in addition to
directional assets class exposure. HF raises its fund form private investment partnerships
that open to a limited numbers of investors and required a very large initial investment.
Recent budget speech of Government of Nepal and monetary policy of Nepal Rastra
Bank also seeks to promote hedge fund as alternative investment. However, NRB has
not issued any kind of circulars about investment in hedge fund. As the hedge fund
is cross border investment fund, it needs approval from NRB. However, SEBON had
issued SIF regulation 2075 to promote PEs and HFs.

3. Commercial Real Estate

CRE is one of the most widely used alternative investments in the financial market. It
is a negotiated private debt and equity investment in multi-family residential, land,
office, industrial, retail, hotel properties and other more specialized assets with the
objective of generating current income or reselling at a higher value in the future. CRE is
assethaving fixed nature having highly illiquid. It is typically considered highly inflation
hedge than traditional investment vehicles. CRE investment shall be made as:7

I. Private Real Estate Debt:
II. Private Real Estate Equity:
III. Public Real Estate Debt:
IV. Public Real Estate Equity:
4. Managed Futures
MF is similar to hedge fund. It is an investment vehicle of alternative investment
by using professional money managers called Commodity Trading Advisors (CTAs).
MF managers offer access to global futures markets through CTAs. They use trading
strategies and money management techniques to attempt to achieve profits and control
risk. MFs allow investors to participate in the global futures and forwards markets of
commodities, foreign exchange, equity indices, and interest rates sectors.
Sum up
While most of the investors are investing in traditional investment vehicles, AW Jones
was thinking about the hedge fund. It was 1966 AD, Mr. Jones developed sophisticated
mutual fund. It is assumed that this fund was the first alternative investment vehicle.
Today it is assumed that more than 6000 hedge funds existed all over the world.8However
Nepal has not familiar about the alternative investment because of lack of government
policy and poor business environment. Budget speech and monetary policy of recent
years shows the interest of GoN in alternative investment vehicles. Alternative
investment is useful to the risk taker investors who seek higher returns in higher risk.
However alternative investments help them to manage investment portfolio in the
manner of low risk. SEBON has just issue Special Investment Regulations, 2075 recently
and we hope that Nepalese investor shall beone-step ahead in managing AIFs.
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Investors’ Psychology in Post-Covid Times: Some
Reflections
@

Roshee Lamichhane
Assistant Professor, KU

Investors, the consumers of financial products, behave fundamentally different from the
way normal consumers do while buying their daily consumables. In post-COVID era, the
consumer behaviour and preferences are set to undergo a sea change, which will severely
impact some segments of the economy more than the others. Demand in the sectors
like finance, hospitality, and automobile sales are likely to be hit hard while the market
momentum of the sectors like healthcare including pharma, FMCGs including consumer
staples and basic utilities are likely to stay intact or even increase and may emerge as the
new market leaders (Alvares, 2000).
Thus, it is reasonable to assume that the investors in post-pandemic situation behave
differently than in normal times, which may further vary in different markets and
economies. What prompts investors to invest or withhold their investment during state
of shock is never completely predictable as their psyche, more often than not, is guided
by human biases, both behavioural and psychological. For instance, Prospect Theory and
Loss Aversion Theory (Kahneman, and Tverksy, 1979) maintains that as investors we tend
to hold losing stock and sell the winning stock because we do not have patience to wait
for returns. Loss aversion explains how losses are overweighed and hurt more than the
gains that make them feel good.
Stocks of S&P 500, Dow Jones Industrial Average, and NASDAQ declined by more than
81, 622, and 284 points respectively on May 1 (Nguyen, 2020). One of the major reasons
these stocks plummeted so head on was due to sudden fall in oil prices, some of the
futures derivatives price of oil became negative for the first time in several years primarily
due to surplus in supply and significant drop in demand (Kearney, 2020). While this was
the case for falling stocks for the month starting February and March, paradoxically
though, Dow Jones Industrial Average surged over 20 percent suggesting the onset of a
bullish trend (“Covid-19: Investors bullish,” 2020, para. 5). This suggests that COVID has
not panned out as dangerously as it was originally feared. Also S&P Index has recovered by
almost 30 percent in the last few weeks (Imbert, 2020). Both of these upward movements
were primarily caused by the strengthening dollar as demand for this global currency
dramatically increased as Covid-19 unleashed the fear of hyperinflation in weaker currency
as economies across the board face possibly unprecedented downward spiral as the virus
blankets the entire world. However, this does not suggest that investors are optimistic as
we are likely to witness massive dividend cuts, political upheaval, as well as uncertainty
and losses in the loans disbursements of banks at least for next few months as predicted
by Goldman Sachs (Winck, 2020).
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On the positive side, market is rebounding on hope for discovery of a vaccine, treatment
and cure. This optimism has become highly motivating in nature and prompting consumers
to make investments in companies working on to develop the products related physical
protection testing, and treatment of the Covid-19. The fact that this tendency has a
positive correlation to share prices, as S&P 500 explains, why the index is moving in an
upward direction despite all these odds (Franck, & Francolla, 2020).
In global context, driven by the brighter prospects in the healthcare, supply chain and
other essential items, the investors are optimistic, willing to invest which is helping drive
some globally important stock markets upwards slowly and steadily. It is interesting to
note, therefore, how speculation, and expectation, plays a bigger role than economic
uncertainty during such crises or shocks. This is evident by the fact that the worst 15 days
of the US market occurred between March 9 and 16 while one of the top ten surges also
took place in the same time period (Wagner, 2020). Sonders et. al (2020) state that one
powerful forces for driving US stock markets even in these dismal times is the massive
injection of liquidity from Federal Reserve and Congress. Such trends certainly provide
basis to understand key drivers of investor psychology and their willingness to invest.
Decambre (2020) has compared market recoveries of all of the major epidemic outbreaks
of the last 50 years. Finding shows how in the short-term, markets react negatively but
in the longer-term, the same stocks following the outbreaks have shown a bullish trend.
Most of the studies say viral outbreaks-induced decline in stock prices are short lived and
hardly two of these outbreaks caused an average 12 months decline in the US- first, HIVAIDS when stock prices dropped by over 16% by June 1982 (the poor longer-term market
performance after AIDS also could be attributed to the high inflation and stagnation
occurring at the same time) and second, when the measles outbreak in December 2014
was followed by a decline but only of less than 1 percent in the S&P 500 over a year.
After every other pandemic except one, the S&P 500 had grown by double digits over the
subsequent twelve months.
Post-COVID Investor Psychology in Nepal
One of the primary distinguishing characteristics of the Nepal’s capital market is that it
is typical unrepresentative of the real economy. A few big retail investors constitute a
major chunk of the total investors and their dominance in the market place gives them
greater control to manipulate the entire stock market. It was more so before the trading
was digitised. Such stock market anomalies also lead to overconfidence bias on the part of
the investors. This is further worsened by the signaling effect as was proposed by George
Akerlof (1970) in his famous paper- The Market for Lemons: Quality Uncertainty and the
Market Mechanism. Developed markets where economic fundamentals and rate of return
dominate are less characterised by such biases and anomalies. Moreover, the undiversified
NEPSE Index might not actually be representative of the economy as banks and financial
institutions, and next 15 percent by insurance companies approximately hold over 65
percent of the total market capitalisation. Hence, these are not representative of the real
economy. Additionally, other alternative investment instruments in the market such as
bonds and derivatives are pretty much in their infancy.
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Nevertheless, investors’ psychology in post-COVID financial market is therefore going to
be largely determined by the companies’ performance and policy/regulatory measures
introduced by the Government. The future shape of the economy will certainly be critical.
There is going to be massive decline in remittances due to job cuts in host economies of the
migrant workers, decrease in purchasing power of people, and massive stress in country's
foreign currency reserves. They are definitely going to act as major factors to affect the
overall psychological and economic well-being of the Nepali investors. Cost of financing,
decline in imports, supply disruptions leading to higher costs, and lack of essentials can
also be cited as additional indicators affecting investors’ willingness to invest even for the
IPOs
If people are not confident of reasonable rate of returns or do not get right opportunity
to invest, they are likely to hold money and keep cash under their pillows. Whenever
investors anticipate an inflationary situation in the economy, they realize that it would
erode the intrinsic value of money and holding it would have a huge opportunity cost.
Consumer confidence is likely to suffer a blow due to factors such as falling incomes, rising
rentals, and rise in prices of essentials with no substantive decline in fuel prices. As long
as consumer confidence is not instilled again, financial markets are likely to underperform
sometimes lasting for a fairly longer time horizon.
Hence, general consumer sentiment in such uncertain times will be to postpone
investment for the time being. BFIs comprise the largest segment of stock market followed
by other sectors such as hotel and manufacturing. In this context, stimulus package that
government would be announcing in the budget alone will determine whether or not
consumers will be motivated to reinvest at all. It is a known fact that monetary policy and
state of liquidity are the determining factors on the interest rate, which in turn decides
the propensity to save post-COVID situation. How the government is going to repurpose
the objectives and reset its priorities in the upcoming budget would also determine how
investors’ general psychology.
Nepal Stock Exchange (NEPSE) is the country's only secondary market and it had remained
closed since its last trading on March 22, 2020.1 As per the press release in their website
of NEPSE, the sole stock market opened its trading floor on Tuesday, May 12, for the
first time in 50 days. NEPSE Index plummeted by 25.30 points to close at 1226.15 with a
turnover of Rs. 10.43 crores (“After a hiatus of 50 days,” para. 1). In just an hour of trading,
it2 has not only hit the 2% circuit break but also has left all sub-indices and every traded
company was in loss. The stock market had experienced a prominent bearish trend for
few years continuously. However, it had finally shown an optimistic recovery in the first
quarter of 2020 as the index gained an impressive 500 points within three months. But the
investor confidence was shaken thoroughly and got hit badly due to ongoing pandemic
and apprehensions of global economic downturns. Tuesday’s circuit breaker tells a similar
story of investors’ psychology as it is quite natural that the utmost priority for investor
during pandemic times is to hold on to liquid cash to meet daily livelihood needs. However,
1
2

For more info on this, see www.nepalstock.com
For more info on this, see www.sharesansar.com
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it can reasonably be predicted that the index will continue to take a dip for a few more
days or weeks. This is so as people will resort to panic selling as a pessimistic reaction to
fear of loss due to expected further decline in prices. Investors have never faced such
a situation and they are equally clueless as to how long this pandemic will last. So, loss
aversion and herding will cause share prices to decline in the immediate future. However,
it is important to note that panic selling may not last in the long term helping market to
gradually rebound.
Despite availability of data on past trends, it is always risky to predict price movements
and investors’ next moves in the longer term. It is even riskier to do so in the capital
market like ours that is not properly developed, and is also young, and small. With good
policies in place, the banking sector might see a surge in demand for loans as the economy
reopens. The companies that are likely to be the most severely affected by the ongoing
events are hotels and manufacturing which contribute less than 5 percent to the index.
So, even with these two industries in peril, the stock market can recover depending on the
financial health of the bank and financial institutions of the country.
Hence, the market might may not recover sooner than expected during other shocks
and uncertain times such as, earthquake followed by economic blockade in year 2015.
After earthquake, stock market saw an astounding recovery despite sluggish economic
growth and heightened inflation. After roughly an initial 10 percent decline in the market
index after the earthquake, it quickly recovered to 926.09 points with a 15.43 percent
increase by the end of June 2015, within two months after the Gorkha earthquake. As the
country recovered from the devastation, it was periled by an economic blockade leading
to another bout of bearish trend. However, contrary to expectations, NEPSE continued to
climb over 1200 points setting records until September and then again on February 25,
2016 closing at 1283.25 points. Two years after the earthquake, on 27th July 2016, NEPSE
index reached a peak of all time highest at 1881.45 points (“How has NEPSE Index,” para.
4). Then dramatic turns in political events following the elections again invited a long spell
of downturn.
A common feature of market like ours is largely influenced, inter alia, by insider trading.
However, paradoxically, economic growth rate of the country and Nepali stock market have
often moved in opposite directions. As per the Efficient Market Theory (Fama, 1970) share
prices reflect all the information and stock always trade on the fair value on exchanges.
But the fact that stock trading does not happen as per the Efficient Market Hypothesis also
points to the critical need that some structural and institutional challenges are the need
of the hour.
To reemphasize, performance of NEPSE is largely dependent on how long the pandemic
and lockdown last and this would, in turn, determine the consumer expectations. There
are, however, some contributory factors, which are in favor of speedy recovery of the
stock market. Some of them are: (i) the low contribution to and impact of hotel and
manufacturing sectors on the index, (ii) immunity from foreign stock market declines
due to restrictions on foreign investors, and (iii) lessons learnt from the crisis of 2015.
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Given that the bond and derivatives markets in Nepal are still in infancy, stock market
undoubtedly remains as the most sought after avenue for investment.
Looking at and observing the current cycles of bear and bull trends, one can expect the
onset of a bull market and cessation of a bearish trend and there are signs that point
towards such a re-emergence. It is a known fact that stock market performance in Nepal
is mostly reliant on bank and financial institutions. Now, one can safely postulate that
its post-COVID performance would largely depend on the government’s comprehensive
relief policies for these institutions. Unfortunately, though the government for borrowers
has announced an immediate relief it can at best be only temporary. Given that tourism
sector, of late, is booming in the country, the most important determinant of the efficacy
of BFIs would be their ability and willingness to sustain themselves given their substantial
investment in hotel and manufacturing industries.
Once the economy reopens, hopefully, after Covid-19 is brought under control, one can
hope the stock market to reboot and start to show early signs of recovery. However, the
government and the regulators should take effective policy measures to manage liquidity
in the banking system in view of the possible sudden surge in demand for loans. We all
need to keep our fingers crossed, as how the things would unfold in the overall economy
is a million-dollar question now. Given the investors’ pandemic-stricken attitudes,
perceptions, and behaviour even in the changed scenario, it is wise to hold a subdued
approach with regard to Nepalese stock market as well.
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Development of an Integrated Framework for
Digital Transformation – Trail Towards Knowledge
Management for Banking Sector of the UK
@ Zaid M. Yaaqba
MBA student, London School of Commerce, London

Introduction
The major challenges faced by those businesses which were founded before the digital
era are in their adaptation and transformation (Vogelsang, Liere-Netheler, Packmohr, &
Hoppe, 2019). Gartner has predicted that by 2020 75 percent of the businesses will be
digital or on the path to digital business transformation, but that as meager as 30 percent of
attempts of these companies will successfully work (O’Connell, Delaney, & Moriarty, 2015).
Companies must realise that change cannot be executed solely by digitisation—it must
come at a foundational level, with changes to the outlook and culture of the organisation.
The research aims suggest that there are certain barriers in digital transformation that
should be removed for achieving business excellence (Vogelsang et al., 2019), In addition
to that, the concept of knowledge management is imperative to organisational growth
(Campanella, Derhy, & Gangi, 2019), but there is dearth of approaches that consider its
holistic implementation.
It is postulated that knowledge management will not only supplement the digital
transformation process, but it would accelerate the organisational change. The banking
sector worldwide has seen a paradigm shift in the operations where the digital revolution
has fully taken hold of the business processes. The enablers for digital transformation can
be posited as:
yy
yy
yy
yy

Top management commitment (Peillon & Dubruc, 2019)
Experimentation
Trial and error learning, for which knowledge management is imperative
Constancy of purpose

Research Methodology
In this research work, the author has used induction approach as the author aims
to explore thematic classifications and deduce the results from the successful cases,
as discussed by (Bell, Bryman, & Harley, 2018; Khan, 2014). Due to time and research
constraints, the exploratory design seemed the most feasible in this case, and the author
has used the judgmental sampling approach where the author has utilised his knowledge
and judgement to take the cases, which cater to the research objective. Despite that, the
banking sector is vast in its magnitude; the cases of digital transformation success have
been rare. Therefore, the author has selected two major international conglomerates,
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i.e.,Goldman Sachs and BBVA, and has discussed their digital business ventures, which add
to a cumulative total of six.
Development of Conceptual Framework for KM-based Digital Transformation
Yaaqba (2020) suggests that the case of BBVA and Goldman Sachs provides great insight in
the success of digital transformation. This is an indicative of the fact that companies have
started utilising data that helps then in taking the holistic perspective of the customer
so that accurate tailor-made services can be provided. For example, Monzo and Starling
banks have developed finance/money management services which provide categorisation
based upon the consumer patterns, e.g. a bank can understand what percentage of its
customer base is a technology aficionado, cinephile, bibliophile, gourmet lovers or
fashionista. In this manner, the banks can offer tailor made deals to the customers in line
with the spending habits. Similarly, efforts can be made to enable the customers to make
purchase through the virtual reality of merchant where the records can be analysed and
validated. This also brings the data security question into the equation and the head of
BBVA digital initiative Raul Lucas is of the view that customers are primarily owners of the
data; the bank’s role is facilitation to provide better lifestyle and amenities. For example,
a coffee chain can reap rewards from the consumer patterns to provide deals according
to various demographics such as age, geographical location, profession, etc. Through the
combined effect of digital transformation and BigData/AI based knowledge management,
BBVA aims to be the market leader in the digital sector, as the world has shrunk to the
palm of one’ hand in the global village. The market capture of BBVA is depicted as under
in Figure 1 that suggests that within 5 years, the number of digital customers has almost
doubled.
BBVA Digital Customers
35.00 M

32.10 M

30.00 M

27.50 M

25.00 M
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20.00 M
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Figure 1 Digital Customers of BBVA from 2015-2019 (Semple, 2020)
Similarly, Yaaqba (2020) states that Goldman Sachs aims to revolutionise the investment
banking globally through its digital transformation initiative. With the increased awareness
about risks and the ghosts of 2008 recession still looming, Goldman Sachs saw its role
being reduced to an intermediary. With the strict regulations and financial policies in place,
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the conglomerate aims to guarantee unparalleled services in financial sector by using the
modern digital transformation measures, therefore this manifested in the investment in
37 digital ventures since 2016 as shown in Figure 2.
No. of Investments in Digital Ventures (2016 onwards)
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1
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5
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Goldman Sachs

37
0
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30

40

Figure 2 Investments in Digital Ventures (CBINSIGHTS, 2018)

New initiatives such Symphony, which offers a messaging platform, geared to rival the
already established businesses like Bloomberg. Similarly, the consulting business has seen
a paradigm shift and through an AI intensive environment, Kensho is spurred towards
filling the caveat of informed decision making in finance and investment sector. Marcus
used the IoT perspective to build knowledge database for aspirants seeking a foray into
finance world. Despite these successful ventures, Goldman is aggressively expanding by
forming partnerships with FinTechs that cover a vast range of blockchain technologies,
cryptocurrency, crowdfunding, person-to-person lending, patenting new financial
management software, etc. (Yaaqba, 2020). The digital transformation technologies are
shown in Figure 3.

Figure 3 Digital Transformation Technologies (Yaaqba, 2020)
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Pre-requisite for Digitalisation
The TOE (Technology-Organisation-Environment) Framework would be used in assimilating
the IoT based technologies with integrated digital transformation system:
yy The technological context refers to all the technologies that were in practice, are
being practiced and will be adopted in the future. In the present case, the switch
from conventional software to IoT based systems would be a paradigm shift, which
has to be implemented in such a manner that the competitive performance of
the firm is strengthened, whereas the employees/users are trained to produce
optimum results; therefore, the organisational structure is the key in this case
(Baker, 2012; Yaaqba, 2020).
yy The organisation context refers to the internal characteristics of the firm such
as employees, managerial practices, norms, standards, best practices, etc. In
addition to that, this perspective forms the base of the level of ease a technology
will face during its adoption. It is proposed to have cross-functional units for
technology adoption instead of a standardised IT department so that the smooth
transformation takes place (Baker, 2012; Yaaqba, 2020).
yy The environmental context refers to the internal and external drivers and challenges
faced by the firm, and the technology should be cognizant of the constraints of
the system and the support system at disposal (Yaaqba, 2020). One should also
be mindful of the government rules and regulations regarding the technology
adoption, which in this case would be extremely conducive to the proposed project.
Steps & Phases of the Framework
Phase 1 – Conceptual Phase
1. In the preliminary phase, it is important to apply the TOE framework in the
organisation in order to assess the technological levels. Since the transformation
is the function of organisational capacity, therefore it is incumbent upon the
stakeholders to ensure a constancy of purpose among the organisational personnel
(Yaaqba, 2020).
2. In addition to that, top management commitment is imperative so that the idea
of digital transformation traverses throughout the organisation. Moreover, a
consolidated effort should be made to enhance the Organisational capabilities and
removing the managerial barriers to technology adoption (Yaaqba, 2020).
Phase 2 – Implementation Phase
1. After capacity building of the organisation, it is incumbent to introduce knowledge
management practices that fit seamlessly with the trial-and-error approach of
digital transformation.
2. The organisational knowledge should be compiled. Knowledge management
activities are being incorporated by man organisations in their processes as the
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effect of KM on quality is increased over time. The continuous improvement
in manufacturing processes is one of the key strategic factor when it comes to
improving quality of a product, service reliability and customer satisfaction. In order
to enhance the quality, we first need to understand how knowledge works, the data
is an integral part of the whole process, and it yields information that is useful. The
information can be transferred in various ways; the technology acts a catalyst for it
to do so. It should be noted that technology is just there to transfer information in
differed ways. The capacity to act on that information, the knowledge of carrying
out the whole process, it is done by a person who has mastered the skills. This can’t
be achieved artificially and it requires a physical approach. The two methods are:
a.

Tacit knowledge: This is the indirect form of knowledge that comprises skills
that are acquired through informal means, i.e., not written anywhere or not
even spoken of, i.e., dependent upon emotions, gut feelings, observations,
etc. This knowledge serves as the basis of humans’ consciousness and is
acquired largely through experience and association with other people,
participation in shared activities. This is often passed from one person to
another only this way. The example of tacit knowledge is pareto rule, which
is constituted of basic knowledge of fundamental framework and it makes
explicit knowledge possible (Davies, 2015).

b.

Explicit knowledge: The type of knowledge that can be transferred with
the help of books, training courses and other standard procedures is called
explicit knowledge. For example, when it comes to Fords’ assembly line, the
knowledge is explicit, as every station knows the job it is supposed to be
doing, the process is described in detail with how long each task is to take
and what are the steps to be followed etc. (Davies, 2015).

3. The compiled knowledge should be integrated with the digital transformation
strategy and an AI-based module should be developed for making informed
decisions at the organisational level.
Phase 3 – Stabilisation Phase
1. The change in Organisational practices and the paradigm shift takes almost 2436 months, and it is imperative to act patiently in this duration. The processes
should be checked and rechecked to ensure quality control, while spreading digital
transformation to all processes.
2. The final step of the framework is iterative in nature and focuses on continuous
improvement in which the Organisation should strive for excellence. In this manner,
the concepts of blue ocean strategy come in handy for creating an uncontested
market space and raising the service level.
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•Implement TOE Framework
•Top Management Commitment

•Implement Digital Transformation
•Introduce Knowledge Management
•Integration of Digital Transformation & Knowledge Management

•Holistic Implementation of the Integrated Approach
•Continuous Improvement

Figure 4 Integrated Digital Transformation & Knowledge Management Framework

Discussion
The author believes that the analysis of the successful banking sector digital ventures
will prove to be highly beneficial to the finance sector, consequent to which they could
expand their business in line with the recent market trends. It is incumbent upon
businesses to be aware of the happenings around the world and there is no better option
than digital transformation and knowledge management to compete with the market. The
framework that has been developed in this work utilises the TOE framework, where the
organisation’s technological readiness level is analysed first and then measures are taken
to improve/tailor it according to the demands. Once the organisation is technologically
ready, the developed conceptual framework will help in implementing the idea of digital
transformation in line with knowledge management. The framework has been divided into
3 phases and 7 steps, impressing upon the importance of top management commitment
and continuous improvement. Just like Goldman Sachs and BBVA, many banking and
finance sector Organisations can develop various digital ventures that help in capturing
the market and retaining existing customers through technologically intensive high-quality
services (Yaaqba, 2020).
Regarding the various imperils to digital transformation, one of the major failures lie in the
“rushing” mindset, where the organisations lack patience. It is often seen that in case of
ERP implementation, the managerial staff looks for a paperless office within a few weeks
of the implementation. It should be noted that these processes are gradual and take time,
since the idea must float throughout the organisation. In line with Deming’s fourteen
points, the constancy of purpose is required along with top management commitment.
Moreover, the organisations fail in digital transformation due to the misapplication of TOE
framework, and the resistance to digitalisation should be realized and resolved accordingly.
In addition to that, the digital transformation and knowledge management is an iterative
process that may be imperiled if any of the two major instances take place:
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yy Unspoken disagreement between the managerial personnel regarding goals, aims
and objectives
yy A major divided between the initial efforts to pilot the project and scaling the
venture
The findings are in agreement with the research work of Siddik and Kabiraj (2020) and Fass
(2019) where it is postulated that AI-based digital transformation helps in curbing risks for
the banking sector.
Conclusion
Digital transformation is the cornerstone for excellence in the modern-day competitive
environment, where the laborious manual processes are replaced with smart and
automated processes. In doing so, it is imperative to be cognisant of the resources in an
organisation, and systematic efforts should be made to increase the knowledge database
of the organisation. Through a judgmental sampling approach, the cases of BBVA and
Goldman Sachs were discussed in which they have revolutionised the banking sector
through the use of cloud computing, mobile computing, BigData and business analytics.
In order to utilize the digital transformation techniques to their full potential and having
them run successfully, it is essential to thoroughly discuss these four aspects of varying
nature: technology utilization, financial and economic specifics, constructional deviations
and adjustments in the creation of value. The four aforementioned transformational
factors and their mutually laid out interdependencies can conveniently be fused into one
sole feature known as the Digital Transformational Framework, or DTF. So, if and when all
of these dimensions are put into account and factored in as different and yet mutual parts
of the infrastructure, it will support the enterprises in the assessment of their existing
abilities and help them form a digital transformation strategy (Schuchmann & Seufert,
2015)
The author used judgmental sampling in this research work, which results in an underlying
cognitive bias. In addition to that, the successful cases of digital transformation were
discussed and the study was not expanded to the cases where such efforts failed. If it
were a survey approach, the results would have been much more authentic and feasible.
An empirical testing is required, since there is a huge scope of evolution in this field.
In future, a survey approach can be used to assess the level of digital transformation
and knowledge management in the finance sector, which will help in building upon the
discussed conceptual framework. Moreover, the conceptual framework can be applied
to various finance sector organisations to get a finalised integrated implementation
framework.
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Labour force Management in the Economy: The
Right Time to Earn Demographic Dividend
@ Suman Ghimire
Assistant Manager, Rastriya Banijjya Bank

Introduction
As defined in international standards the labour force captures those persons of working
age who are actively engaged in the labour market. It is the sum of persons employed
and the unemployed. The Labour force is the number of people who are employed plus
the unemployed who are looking for work. The official unemployment rate measures the
jobless who are still in the Labour force. Labour is one of the factors of production. It makes
other factors of production functional and dynamic. Labour merits a prominent place in
traditional as well as modern growth accounting. Economic growth and development
are critically interlinked. When we talk about development, Labour is both the means
and the end of development. Therefore, a country’s development largely depends on
the efficient and effective development and deployment of Labour. Changes in the size
of the working-age population (usually defined as person ages 15 and over) can impact
significantly the labour market and the economy. A growing working-age population
provides opportunities for economic growth while at the same time creating challenges
for job creation and integration of new labour market entrants. By contrast, a shrinking
working-age population can create challenges for economic growth, competitiveness,
population dependency, etc.
Current Status of Labour Force of Nepal
Labour force, total in Nepal was reported at 16.85 million in 2019, according to the World
Bank collection of development indicators. Approximately 5.7 million workers in Nepal
have informal jobs.The majority of workers in all sectors are in informal employment,
including the sectors expected to face the highest degree of disruption: construction,
trade and manufacturing. Informal workers lack the basic benefits usually provided by
a formal job, including social protection coverage. If they stop working due to economic
downturn, sickness, or quarantine, they have no state-funded safety net.
There are no detailed estimates of the number of Nepalese migrant workers abroad.
According to economic survey 2076/77, the Nepal government has opened 110 countries
institutionally and individually Nepalese workers are in 172 countries for foreign
employment. Millions of unskilled labourers work abroad, primarily in the GCC countries
and Malaysia, contributing around 26 percent of the country's total GDP. On the other
hand, thousands of well-educated and skilled workforce migrates to the developed
countries in the Americas, Europe and Australia. However, the majority of Nepalese
migrant workers, possibly around 3–4 million, are working in India. Exact numbers
cannot be presented because of the freedom of movement between the countries. For
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the time being, the recruitment of new workers abroad has been suspended, and many
Nepalese migrant workers’ employment contracts at risk. Employing returned migrants
will be a formidable task, even as hundreds of thousands of workers within the country
are expected to lose their jobs. According to the Ministry of Finance’s Nepal Labour Force
Survey 2018, it is estimated that around 5,00,000 people enter Nepal’s Labour market
annually. Further, Nepal’s estimated unemployment rate is currently 11.4 percent. Due to
pandemic COVID-19 migrant workers abroad are set to return in large numbers and with
this, the rate of unemployment will go up, cause additional stress on the government.
Nepal's economy is one of the most remittance-dependent economies in the world.
Remittance was increased by 1.8 percent up to 2076 Falgun end as per Economic survey
2076/77. The forecasts of Nepal Rastra Bank and the World Bank indicate a decline of
remittance by 10 percent and 14 percent respectively owing to coronavirus pandemic.
The contribution of remittance to GDP will also reduce to 19.01 percent. The decline
in the flow of remittance affects both the micro and macro economies of Nepal. At the
macro level, it affects foreign exchange, import, revenue, poverty situation, etc. while at
the micro-level or household level, it directly affects day to day lives of 56 percent of the
households who receive remittance.
The Potential Impact of COVID-19 in Nepal
The rapid outbreak of the coronavirus presents an alarming health crisis that the world
is struggling with. In addition to the human health impact, there is also a significant
economic impact being felt globally. Industrial output will be depressed due to the lack of
raw materials that rely on India and China because of restrictions in the transport area.
It will have an impact on the supply chain, future investments and expansions. Export
is expected to suffer as they depend largely on India, Europe and America. Almost all
industrial products companies are facing producing stoppages due to supply chain
disruption and workforce dislocation.
Nepal Rastra Bank, the central bank of Nepal, in its Mid-term review through 2019/20
Monetary Policy indicated that the spread of coronavirus, along with low paddy production
this year, would have a bad impact on our economy. It is still hard to predict about this
deadly virus and how deep and widespread the economic fallout will be. Nepal is facing a
drop in output unprecedented in its intensity and the rebounds from this kind of loss are
possible, but not by any means guaranteed. The current situation is caused by something
external to the economy- say a natural disaster. So as the virus is over, the economy’s
major players consumers, businesses, and lenders will be in a better position to withstand
the blows and bounce back to the natural pace of the economy.
Because more than 50 percent of the remittances come from the Gulf countries according
to NRB. Due to the decreasing trend, It is going to hit a liquidity position in the financial
market, household, economic activities, and international trade. The reduced flow of
tourists, restrictions on the entry of citizens from infected countries, and the cancellation
of Visit Nepal 2020 have put the hospitality industry in threat. Chances are high that the
disease will affect more people economically either causing them to lose their jobs or
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making them go bankrupt than through infection. The recent lockdown has completely
frozen the tourism industry. According to Nepal Rastra Bank, the current level of foreign
exchange reserves is sufficient to cover merchandise imports for 10 months. However, if
the foreign employers scale back projects, it will further weaken remittance, the reserve
fund, and ultimately trade and BOP status of the economy.
Challenges and Prospects
Many Nepalese people are expected to return to Nepal, for example from the Gulf region,
as job opportunities are decreasing. It would be too early to estimate the number of youth
workers who will return to Nepal. However, the number is very likely to be significant
exceeding more than a million or even more. The most disappointing part of the whole
story of remittance is that as high as 74.5 percent of the migrant workers belong to
unskilled workers followed by semi-skilled workers accounting for 24.0 percent according
to ILO. The provision of employment to these returnees will be certainly a big challenge for
Nepal, and both the Government of Nepal and the donors should pay particular attention
to this matter.
Due to economic crises, different countries have announced relief packages to the COVID
affected citizens and corporate houses. Government of Nepal have announced different
provision to recover economy from the negative impact of COVID-19. These packages must
address the issue of returnees from foreign employment. This tough economic situation
should be transferred to favourable conditions by reducing the dependency of the labour
force in foreign employment. The population that has shifted to urban leaving agricultural
activities has also returned to the village. Currently, the employment generation in the
tourism, productive and construction sectors is almost impossible. The main priority for
employment generation should be given to the agricultural sector that has the highest
contribution in the Gross Domestic Product. This pandemic can be grabbed as the
opportunity to be self-reliant.
Policy Provision
Agriculture is still one of the most important sectors of the Nepali economy. Agriculture
has never really taken off in Nepal even though the sector employs around 66 percent of
the total employed population, contributing 27.1 percent to the GDP.
The government of Nepal has announced the following provision and policies to uplift the
economy of the country through different perspectives.
yy The government policies and programmes for 2020/21 focus on boosting
investment in agriculture to create jobs.
yy The Employment Service Centre (ESC) has been established as per the Right to
Employment Act, 2018.
yy As per the Contribution-based Social Security Act, 2017, the Social Security Fund
has received Rs. 20 billion to be used for the welfare of the workers.
yy The approach paper of the country’s Fifteenth Plan also considers the agriculture
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sector as the main basis for economic prosperity.
Nepal has completed the implementation of the Agriculture Perspective Plan 19952015 and is now implementing the Agriculture Development Strategy 2015-2035.
Prime Minister Agriculture Modernisation Programme.
Mandatory concessional loan in 10 and 5 numbers from each branch of BFIs of the
class of A and class B.
The government’s slogan ‘Consume domestic products, promote internal
production’.
"Building our village on our own" programme to be encouraged.
Labours of affected sectors by COVID-19 pandemic will be provided training at the
local and provincial levels. From this one lakh people will be employed so Rs. 1
billion has been allocated.
Entrepreneurs will be provided a loan at 2 percent interest rate for startups from
BFIs. 75,000 people will be provided.
Prime Minister Employment Programme (PMEP) will employ 2,00,000 people.
Small Farmers Loan will create 40,000 job opportunities.
Farmers will be provided the facility of credit cards.
One lakh 50 thousand will get the opportunity to work in agriculture employment.
Migrants who are interested to do self agriculture can now initiate business via
"Land Bank".
Tax rebate, interest subsidy to be provided to airlines, travel agency, trekking
agency.
Youth entrepreneurship to be promoted.
20 percent rebate on tax for the tourism sector.
Cottage and small industries that operate up to Rs. 20,00,000, will be provided upto
75 percent, those that operate up to 20,00,000-50,00,000 lakh will be provided
50 percent and finally, those that operate up to 50,00,000 to 1,00,00,000 will be
provided 25 percent tax discount.
Loan at 5 percent interest to Cottage, Small and Medium Enterprises, and COVID-19
affected tourism business for Salary and Wage payment and Business Operation.

Issues in Labour Force
yy The first issue is of National Manpower Planning. This lacking misses the interface
between education and labour market, making our education system ineffective.
yy Developing labour market information system has also been a critical issue in the
Nepalese labour market.
yy About fixing labour laws and regulations.
yy Creating approximately 5,00,000 jobs annually in the economy.
yy Issue related to ending informality. The informal sector is largely characterised
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as lacking decent working conditions such as social security, minimum wage, and
occupational safety and health.
Conclusion and Recommendation
Efforts of transferring unproductive surplus labour force and capital from the agriculture
sector to other sector have remained a daunting challenge as agriculture is seen as the
only sector to absorb the labour force in this difficult time. Therefore, the debate is on
how the country can best utilise its labour force in agriculture. If the government fails
to create jobs for unemployed youth, it risks creating a population vulnerable to armedgroup recruitment. The government should come up with special programmes aimed at
reviving the country’s labour sector, provide relief and ensure employment opportunities
for workers as they remain devastated by the Covid-19 pandemic. The hope is that
revitalisation of agriculture will soak up Nepal’s surplus Labour as well as many of the
returning migrants. The agriculture sector needs to be more mechanised, commercialised
and managed, and also identify other potential areas like manufacturing, construction,
trade and domestic tourism that can revive the import-based national economy back to a
self-sustaining one. The government should facilitate the marketing of products besides
ending the existence of middleman ‘bichaulia’ or intermediaries who enjoy the lion’s share
of profits between farmers and consumers.The export of agriculture products will bring
foreign currencies and this is expected to compensate the loss in remittance in the long
run. This will generate employment opportunities which will help reduce unemployment
and poverty. Cottage and small scale industries based on locally available raw materials
is another important area where these youths could get engaged productively. For this,
the government needs to facilitate them by directing banks and financial institutions to
provide a concessional loan with a nominal interest rate without collateral.
Finally, for new light, improvement and lesson learning, there is an urgent need to carry
out labour and employment-related research, monitoring and evaluation. The meagre
0.4 percent of GDP currently devoted to agriculture research must be increased as well.
There is no lack of agriculture policies, strategies, plans and programmes in Nepal but its
effective implementation. Therefore, governments and societies need to show solidarity
to all the working-class people, and ask why the country’s youth and most productive
labour force looked elsewhere for jobs? The development projects in the country suffer
from the shortage of labour and these youth workers could be absorbed in these projects.
The incoming youth manpower will not be a liability to the nation but could be an
important dividend (asset) to transform the economy and bring prosperity and happiness.
The health, humanitarian and socio-economic policies we implement will determine how
quickly and strongly we recover.
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Role of Capital Markets in Economic Development,
Time to Focus on Digitation and Robust IT
Infrastructure and Diversification of Investment
Avenues
@ Puspa Sharma
Chief Operating Officer, Kumari Capital Ltd.
Securities Board of Nepal (SEBON) is an apex regulatory body of capital markets wings
in Nepal, which was established on June 7, 1993. Basically, it has been established to
regulate and manage the activities of the securities markets and persons involved in
securities business (viz. Nepal Stock Exchange, Depository Service and Clearing Ltd.,
Merchant Bankers, Brokers, Credit Rating Agency and other securities businesspersons) by
regulating the issue, purchase, sale and exchange of securities in order to develop capital
market and protect the interests of investor in Securities. Since it has been establishment
it has developed and formulate various Acts, Rule and Regulation, policies, guidelines,
directive and relevant circulars, etc. for efficient, effective and smoothing the related
activities comes under their purview. Further, it is an Associate Member of International
Organisation of Securities Commission (IOSCO).
As we go through the Macroeconomic Indicators of Nepal published by Nepal Rastra Bank
on November 2019 based on mid July 2019 data, we found the following picture of stock
market share in GDP.
Descriptions
Number
of Listed
Companies

2012
216

2013
230

2014
237

2015
232

2016
230

2017
208

2018
196

2019
215

Paid up value
of Listed Shares
(Rs. in million)
Paid up value /
GDP (percent)
Market
Capitalisation
(Rs. in million)
Market
Capitalization/
GDP (percent)
Annual
Turnover (Rs. in
million)

110610

143658.1

150245.9

179689.7

204019.6

289590.4

352094.6

412280.7

7.2

8.5

7.6

8.4

9.1

10.8

11.6

11.9

368262

514492.1

1057165.8

989404.0

1890130

1856829.4

1435137.7

1567499.4

24.1

30.4

53.8

46.4

83.9

69.4

47.3

45.2

10279.3

21553.09

77452.05

65425.03

164651.73

205023.1

121391.1

110075.0

The above table depicts that paid up value to GDP and Market Capitalisation to GDP are
11.9 percent and 45.2 percent respectively in the mid July 2019. Accordingly, statutory
charges (viz. charges on broker commission, Capital Gain Tax, etc.) on turnover was also
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be significant amount towards government revenue. It reflects that securities market
plays significant role in economy of the country. It is one of the mirror of economic
development of every country. It is a network wherefrom possible to raise medium to
long-term financial resources to the institutions. It creates a bridge between Supplier of
fund and User of fund. It promotes saving and investment whereby the capital markets
enable institutions to raise funds to finance their investment in real assets. The implication
will be an increase in productivity within the economy leading to more employment,
increase in aggregate consumption and hence growth and development. It also helps in
diffusing stress on the banking system by matching long-term investments with long-term
capital. It encourages broader ownership of productive assets by small savers investor.
It enables them to benefit from economic growth and wealth distribution, and provides
avenues for investment opportunities that encourage a thrift culture critical in increasing
domestic savings and investments that translate to economic growth.
Capital market plays crucial role in economic development of the country; however, there
are challenges in developing capital markets, as they are largely dependent on the level of
economic and structural development of a country. Factors affecting the development of
capital markets are:
a. Fundamentals of Country: The size of economy in terms of aggregate gross domestic
product and per capita income affect the development of capital markets.
b. Macroeconomic Policies Framework: A requisite condition for well-functioning
capital markets is the existence of sound microeconomic policy frameworks. Capital
markets depend on investor confidence. They believe that in strong microeconomic
framework their capital will not be eroded.
c. Information Access: Access to information is a major factor that affects the
development of capital markets. Access to information and transparency ease to
monitoring users of fund, which increases confidence of investor.
d. Efficient Market Infrastructure: Lack of adequate and efficient market infrastructure
for issuing, trading, clearing and settlement is a major problem for capital market
development as it pushes away potential investors to an economy.
e. Knowledge of Retail Investors and regulatory framework are also factor affecting to
development of capital markets.
Central Depository and Clearing Ltd. is wholly owned company of Nepal Stock Exchange
Ltd. (NEPSE) having paid up Capital of Rs.30 Crore. It has distributed 25 percent Cash
dividend (i.e Rs. 7.5 Crore) on paid up capital in Fiscal Year 2075/76 to NEPSE through its
AGM held on 12.1.2020. Accordingly, NEPSE has also distributed 40 percent cash dividend
on its paid up capital to the shareholders in Fiscal Year 2075/76 through its AGM held on
14.1.2020. Likewise SEBON has also collected its revenue from placing its available fund
in fixed deposit, government grants, securities registration charge, different license fee,
renewal charges, commission based fee, transaction fee from NEPSE, etc.
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On the backdrop of above, an apex body “SEBON” has passed a long way about 2.7
decades till date from its establishment and availability of ample resources (viz. financial,
professional human resources, technical resources in market/in-house, etc.) to cater the
best practices in the development of overall frontier of capital markets. We have seen that
continuous effort has been made by SEBON, however, it is not at par as compared to other
regulatory bodies in our neighboring countries (like India, China) in terms of active market
platform for diversification of instruments (viz. derivative market, bond market, forex
market, commodity market, etc.), relevant IT infrastructure development, human resource
development, etc. Further, other regulatory bodies like NEPSE and CDSC need to invest
financial resources to make robust IT Platform/infrastructure for efficient, effective and
economic operation of activities rather to distribute handsome dividend to stakeholders.
Return to investor can be made after building solid foundation/infrastructure for every
frontiers of Information Technology based system.
Due to lack of access of online trading system for all investors, adequate number of
settlement banks, limitation on value of online transaction, absence of compulsory
electronic debit instruction slip (EDIS), etc. made difficult to run stock market in regular
session during regular/contingent circumstances (at present, COVID-19 Pandemic). In
turmoil situation IT based platform will definitely help to run our stock market as in usual
form. So that investors can invest, divest and settlement via IT based platform. Now the
situation comes to make integrated IT System to bring capital markets variables into one
place. In this turmoil situation also Asian capital markets have been actively opened
and being traded. This is possible due to their market variables are interconnected with
settlement transactions are in place of IT based platforms. There has been no need to
physical presence of investors. In our context, we don’t have integrated system to deal
with walkthrough settlement system of transactions. SEBON has tried to open market
in between period of lockdown in co-ordination with NEPSE and CDSC, however, it has
not sustained for long period. It remained opened for two days and consecutively hit by
negative circuit and closed throughout the entire session. Considering this fact, it is the
right time to rethink about innovative integration/up-gradation/improvement in existing
systems or develop a new system. So that we can alive our markets even in the unforeseen
circumstances like the present COVID-19 pandemic.
In my view, if we are considering following points to be implemented in our system may
add value to develop capital markets as well as its stakeholders.
f.

Regulators develop/up-grade robust Integrated IT Infrastructure System (like Online
trading system, CDSC System, Broker’ System, Clearing and Settlement System, etc.)
and make capital expenditure on new system or improvement expenditure over
the existing systems. So that we can run market in usual form even in unforeseen
circumstances occurred. As we found that Indian capital markets as well global
capital markets are in operational even in this COVID-19 pandemic situation due to
their robust system in place.

g. Explore/standby-Contingency plan to run market during unforeseen circumstances.
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h. Develop and diversify the financial instruments for investment avenues (like
derivative instruments, forex market, commodity market, etc.).Our capital market
is equity-oriented investment till date.
i.

Develop active bond market and trading platform by way of giving concession/
waiver on applicable charges, capital gain tax, etc. on traded transactions of
bond for the certain time frame. It would attract to the investors in bond market
gradually.

j.

Make policy level provision to route business relating to corporate advisory like loan
syndication through merchant banker in order to strengthen merchant bankers
businesses. (For example, loan client having propose loan amount exceeding
Rs.5,00,00,000 route through merchant bankers to the BFIA).

�

Develop, train and make qualified human resources engaged in capital markets. So
that it can be made as a rewarded and renowned profession in the society. If we
analyse the staff turnover in capital markets, most people are shifting to banking
industry from this industry due to well settlement and good recognition in the
society. In this situation, retaining available qualified human resource or attracting
to newcomers are challenging issues in this industry.
Conduct or arrange to conduct extensive training on the activities carried out by
the securities businesspersons.
Conduct extensive investor’s awareness/educating programme in all parts of the
country.

�
�
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Financial Literacy and Female Investors in
Nepalese Capital Markets
@ Suvekshya Pyakurel
MBA Graduate, SIAM College

Background
Financial literacy is an emerging and common concept both of education and finance.
In general, the concept is important for every ones who has to manage the money; the
concept plays vital role for both male and female investors. Being an active part of the
labor force, women get more actively involved in the financial planning of their households
and get to manage additional investment to support their financial needs. Originally
women’s passive participation on the stock market was blamed on higher risk aversion
and limited financial knowledge. Various studies have shown that most female investors
lack adequate financial information on matters of investing and financial products and
services. This negatively affects their ability to properly manage their money and make
investment choices. It is therefore, important for female investors to be financially literate
to increase their participation in the stock market.
Financial literacy has been an issue in many countries including developed and westernized
societies. The cost of low financial literacy is substantial for the society and has been clearly
identified by researchers. The term financial literacy can encompass concepts ranging
from financial awareness and knowledge, including of financial products, institutions, and
concepts; financial skills, such as the ability to calculate compound interest payments;
and financial capability more generally, in terms of money management and financial
planning. In Nepal, government through Nepal Rastra Bank and Securities Exchange Board
of Nepal, educates people through the banking mechanism by organizing financial literacy
campaigns, has made key efforts. Several projects have been launched in many districts
which includes campaigns launched by various NGOs and INGOs for women in western
plain of Nepal, educating through KYC (Know Your Customer) and so on.
The history of capital market started since the period of Rana Prime Minister Juddha
Shumsher. He set up a holding company namely Biratnagar Jute Mills under joint financing
agreement with an Indian Jute processing industry in 1936 (1933 B.S) as the first modern
industry in the country. The process of stock market development in the country actually
started in 1976 when the government established Securities Exchange Centre to provide
and develop market for securities. It was converted into NEPSE i.e. Nepal Stock Exchange
in 1993.The basic objective of NEPSE is to impart free marketability and liquidity to the
government and corporate securities by facilitating transactions in its trading floor through
members markets intermediaries.
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Nepalese capital market was given proper structure in June 1993 with the establishment,
SEBON as the market regulator. Since its establishment, SEBON has been concentrating
its efforts on improving the legal and statutory frameworks, which are the bases for
the healthy development of capital market. SEBON is the supreme body to regulate the
Nepalese securities market with an objective to render contribution to the development
of capital markets by making securities transactions fair, healthy, efficient and responsible.
Whereas, its main functions are to provide licenses to stock exchange and securities
business person and to monitor the activities carried by NEPSE and market participants to
know if they are in accordance with the laws or not. Despite this, Nepalese stock market is
still underdeveloped and there is lot of shortcomings in Nepalese stock market.
Unfortunately, there is no data on the investors in Nepal. But estimates are that there
could be nearly 1 million retail investors. The major problems of the stock market are
unavailability of information, influenced by small number of large investors, insufficiency
of legal rules and regulations, insufficient number of brokers and issue managers rumor
based market, insufficient knowledge of investors etc. The retail investors are mainly
driven by the rumor based market. With the liberalization in minds of people, women are
actively participating in share market in Nepal too. Research shows that women tend to
rationally invest into stock market and are risk averse.
Challenges
No research has been concluded on the women and stock market participation in Nepal.
Foreign writers do have researched about participation of female in stock market. Many
women are less likely to manage their own savings. Many women delegate their financial
affairs, due to lack of knowledge in the financial domain (Hung, Yoong and Brown, 2012).
Even though, numerous reports show that women participate actively in the financial
planning of their household (Bertocchi, 2012), many females prefer that their partner to
deal with the investment portfolio and retirement options (Elder et all, 2003), either they
chose the default option suggested by the company in charge (Beshears et al. 2008). Even
though it was proven that when forced to answer a financial question women do, make
the right decision (Lusardi, 2013), they are not confident enough (Barber and Odean,
2001) to take the lead in financial matters, because of the fear that they lack financial
literacy (Bucher-Koenen, 2012).
Gaining financial education is one step toward inclusion in the worldwide financial system.
By being unpaid for their labor, but also by being forbidden to inherit, own property, get
loans, and the like, female face challenges and barriers that make it difficult for them to
be financially prepared for the future. In today's society female are living longer and the
question arises whether they will have enough money to live on or will they outlive their
money? On average female will live 3-5 years longer than men and therefore need to save
more for retirement. However there are many barriers that prevent or hinder female from
actively saving for retirement. Female on an average earn less than men and work fewer
years. Female are also often the primary caretakers in their families and move in and out
of the workplace. Many female will forfeit salary and retirement benefits by taking time
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off to care for family. Although the majority of female say retirement is their primary
investment goal, more than 50 percent have not actually invested for retirement.
The involvement of female in business and finance has increased rapidly in the past few
decades. The present woman is equally employed and has knowledge about various
aspects of business and finance. Female these days are not only corporate directors and
officers, but also investors in firms. As female become bigger players in the corporate
sector, it may not be comforting to know that female investors face certain distinct
disadvantages being new, limited participants in the securities market, disadvantages that
are mainly due to gender-dependent or sex-based differences. Female face discriminatory
practices when they seek entry into certain occupations, especially male-dominated ones
(Hemingway, 2009). Moreover, the lack of access to investment information prevents
female from making investment in the stock market.
Conclusion
Financial literacy has been a serious concern in developed and developing countries
nowadays. Financial literacy is aimed at changing the behaviour of financial stockholders.
Financial literacy focus primarily on spending priorities, asset management, degrading
value of money with time saving benefits. Inadequate financial literacy among the
investors leads to irrational investment decisions. Especially female investors must need
to educate more to get them involved in stock market. Also they are reluctant to invest in
stock market. In Nepal, adequate reservations are lacking and they must be introduced to
increase female investors to invest.
Though financial literacy has played a crucial role to female investors for their active
involvement in share market, yet there are some of problems, which resist them from
investing in share market. The problems identified are shortage of investible fund in
her own account leading to lack of exposure to capital market, male dominated as a
result they fail to make their own decisions, accessibility of stock market information on
timely basis, lack of in depth knowledge on stock market and rumor based investment.
However the transparency and openness of transaction, quality professional services,
adequate corporate financial disclosures and improved legal regulatory and supervisory
are the urgent need of Nepalese Stock Market. The government has to play major role
to encourage female investors’ participation and sustaining in stock market any effort for
protecting investors’ interest or boosting their confidence or developing the stock market
is necessary, that should be enabled to operate in an environment that leads to growth
and expansion of Nepalese Stock Market.
The regulatory authority of capital market, which is tasked with supervision, licensing and
monitoring the activities of market intermediaries, should implement a comprehensive
awareness and public education programme that targets the wider non-stock market
participating public as well. This will increase participation, which is an indicator of well
functioning financial markets in any country. Lack of opportunity in stock market and
lack of funds has been a serious concern incase of female investors. Female oriented
investment schemes should be implemented so as to increase the level of participation
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of female investors’ by either making tax-free on investments by female or low level of
capital gain tax on investments.
There is urgency of expansion of NEPSE services to the regional levels rather than just
concentrating solely in the valley. Nepalese Stock Market is suffered from rumor based
market and inadequate knowledge of investors, unavailability of information, influenced
by small number of large investors. Frequent programmes should be intensively launched
by concerned authority to educate the investors so that they can analyse the capital
market and can take the decision regarding investment of their own.
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Nepalese Capital Markets, Corona Crisis and
Rational of Corporate Governance
@
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Discussion
While discussing on Nepalese Capital Markets, it is a sets of institutions and structure
that facilitate the mobilisation of long term capital from surplus units to deficit units. That
is from suppliers to seeker of capital for their long term sustainable development. With
regard to current context of COVID-19 pandemic, it has brought numerous challenges
and opportunities in our societies and market as well. Capital markets is essential for the
smooth functioning of production and operation system along with efficient financial
institutions. The financial system in current context is highly challenged due to volatile
and unpredictable corona pandemic condition resulted into shut down of almost all the
industries in Nepalese context. Due to long term lockdown state of the country more than
seventy percent of the ongoing industry and trade are not in operating state, resulted into
loss of revenue and profit and loss of employment and employment opportunities. Most
of the tourism, hotel and trekking industry are experiencing severe decline in business
and revenue ultimately decline in investor confidence. So is the case of manufacturing and
trading industry. Power sector industries are also experiencing confusion and dilemma,
whether they can produce at the standard time and whether the production will be held in
normal capacity. The priority of the Government has been shifted to health and education
from the infrastructure and sustainable development, the budget speech of FY 2077/78
has addressed the issue of some of the national pride project. These changing conditions
have revealed the dismal picture of Nepalese capital markets. The common man are
only interested on their survival andlimited themselves to day to day activities and some
surplus units are also in chaotic condition, whether they will be getting the return on
their investment and are hesitating for long-term investment. Institutional investors are
focusing on safe lending and investment. Banking and financial institutions are also not
functioning well and they are also losing their regular business revenue and regular clients.
Issuance of IPO in the market is also not very attractive and efficient during the period of
declining faith of investors.
When we talk about the market efficiency, Nepali capital markets as being inefficient, it
shouldn’t be assumed that virtually every investor in a well-developed, efficient market
has the intellectual prowess to pick the best of the financial securities available.
With regard to emotion and sentiments of the investors, an investor needs to hone the
ability of controlling his emotions and should be able to take multiple positions for a same
security. This is a strategic maneuver that might sound simple to undertake but is actually
very difficult to execute.The economy, financial institutions and investors need to move in
a tandem in order to create a strong and sustainable market. With regard to skill sets of
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the investors it is imperative for Nepali Stock market investors to update their investing
skills, build financial acumen, leverage the benefits of small capital markets, and develop
skills to hedge against systematic risks during the period of COVID-19 Pandemic.
When we talk with regard to corporate governance of the financial markets, good corporate
governance is an essential means to create an environment of market confidence and
business integrity that supports capital markets development and corporate access to
equity capital for long-term productive investments. As a matter of fact, the quality of
a country’s corporate governance framework is of decisive importance for the dynamics
and the competitiveness of a country’s business sector and capital market development.
The issue of corporate governance in Nepalese context is very challenging. With regard to
timely disclosure of the information, with regard to decision making and implementation
of corporate strategy, also with regard to hiring competent and qualified corporate
employees, we are very far from the global expectations and standards, and hence
we produce suboptimal results and we are not being able to create massive hope and
aspiration across the public and private entities, and thus public confidence is on degrading
state, which results into inferior revenue and nominal profitability. Due to these of the
few reasons, mass public are not interested on the activities of the Nepalese financial
and capital market. It has resulted into limited investment opportunities and interest on
common people. In this regard, I would like to talk with reference to OECD observation of
Asian stock markets.
The OECD Equity Market Review of Asia (OECD, 2018a) reported that stock markets have
undergone profound changes during the past 20 years. Globally, one of the most important
developments has been the rapid growth of Asian stock markets—both in absolute and in
relative terms. In 2017, a record number of 1 074 companies listed in Asia, almost twice as
many as the annual average for the previous 16 years. Of the five jurisdictions that have
had the highest number of non-financial company IPOs in the last decade, three are in Asia.
In 2017, Asian non-financial companies accounted for 43 percent of the global volume of
equity raised. The proportion attributable to European and US companies has declined
during the same period. In terms of stock exchanges, by total market capitalisation, four
Asian exchanges were in the top ten globally (Japan Exchange Group, Shanghai Stock
Exchange, Hong Kong Exchanges and Clearing Limited, and Shenzhen Stock Exchange) as
reported in "OECD Corporate Governance FactBook 2019".
During the period of corona pandemic it has created greater uncertainty in Nepalese or
global capital markets. The fear of the unknown is hitting the investors. Immediate reaction
is “fight or flight”—some will hold their ground and try to weather out the storm while
others will give up and escape.In Nepalese context, the secondary market had just had a
bullish run when corona pandemic happened. The month of February saw a big bull run.
It was further fueled as the projected returns from the secondary market looked more
attractive than the returns from other alternative investment avenues. Steep rise in the
index from 1,100-ish to 1,600+ (a gain of 500 points) within a span of three months was
begging for a correction. This correction was set in motion on the very first trading day of
March.Global statistics are showing that the rate of deaths due to Covid-19 is decreasing
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gradually, indicating that the world will get back on its foot soon. However, the tourism
industry or hotel industry will face aftershocks of this pandemic for longer than what
other businesses are likely to face. Given the fact that some of the Gulf countries’ are
putting pressure on the government to take back Nepal is working abroad home and that
oil prices are plunging, the flow of remittance will decrease for a few months in the future.
The declining remittance will not only hit the supply of money in the financial system but
also the disposable income of the households. This situation, to some extent, is likely to
hit the stock market. However, if the central bank plans accordingly to overcome such
anomalies, the liquidity in the market can be maintained. Similarly, since the government
is also expected to come up with some stimulus packages with its federal budget for
the coming fiscal year, it will also give impetus to the economy. In this period, due to
apprehensive small investors, the pressure will be from the supply side. (Saturday, May
30, 2020, Kathmandu Post).
While talking with regard to foreign direct investment (FDI), infrastructure financing and
capital market development, there is very unpredictable situation to attract the FDI inside
the country, because almost all the country across the globe are badly affected by corona
pandemic and their economy is shifting towards less optimistic state and most of the
manufacturing, construction and trading business including finance sector is not operating
in an expected direction. These all the reasons are very much sufficient to understand the
weak FDI position of Nepal during the coming fiscal year and it will ultimately hit the
Nepalese capital markets as well.
Nepal Government has also reduced its capital expenditure and infrastructure budget on
the budget speech of the FY 2077/78 as compared to previous year, it also indicates that
the real sector development and thus the capital market expansion will be contracted
during these COVID-19 period and, also it will bring the lasting impact after the post
COVID-19 period as well.
Concluding Remarks
With regard to contribution of real sector on Nepalese capital markets, manufacturing
industries mostly rely on raw materials from China and India. The knock on effects for
Nepal are significant as the supply of raw materials from China will be reduced drastically
due to overwhelming condition of COVID-19 pandemic in these countries. Nepal Rastra
Bank, in its Mid-Term Review through 2019/20 Monetary Policy indicated that the spread
of coronavirus, along with low paddy production this year, would have a bad impact on our
economy. People are worried as people don’t know much about this deadly virus and how
deep and widespread the economic fallout will be. Let us build our hope and confidence
to work with high morale and high confidence to operationalise our economy, our capital
market and our life amidst the fear of pandemic. We need more solidarity, collaboration,
honesty, and highest level of corporate integrity to bring the hope and confidence across
the mass investors. The government can make appeal and announcement, to its general
people to raise the hope and confidence, with the liberal and conducive tax policy to
attract large pool of investors investing their time, energy, skills and resources to boost
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the real sector of the Nepalese economy which is the ultimate parameter of sustainable
capital market development in Nepal.
The government of Nepal including private sector of Nepal need to bring common PPE
project and they need to work in concert to raise the finance and develop the infrastructure
that will raise the hope and confidence across the common investors and gradually there
will be positive indicators of vibrant capital market in the days ahead.
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Nepal’s Expanding Securities Markets: Challenges
and Opportunities
@ Narayan Prasad Aryal
Assistant Professor, Saraswati Multiple Campus, T.U.
Aaditya Acharya
BBA Student, Saraswati Multiple Campus

Introduction
Securities market where buying and selling of financial instruments happens. However, it
is called securities market or stock market and is mainly known for trading shares/equities;
other financial securities like bonds, currencies are also traded here. In Nepal, history of
share market began with the flotation of shares by Biratnagar Jute Mills Ltd. and Nepal
Bank Ltd. in 1937. Later to reform the capital market, Securities Board Nepal (SEBON)
as regulator and Nepal Stock Exchange Ltd (NEPSE) as secondary market facilitator were
established in 1993 which are now working as main operating body of securities markets
in Nepal.
The NEPSE however being the only stock market in the country has only 255 scripts listed
so far with an estimated investor: 1.35 million. This number represents that very low
only about 4.5 percent of Nepali citizens are involved in the stock market. The market
capitalisation of NEPSE as of May 13, 2020 is $12.778 billion, which give Buffet Indicator
(market capitalisation to GDP ratio) of 42.86 percent and was calculated by using recent
Gross Domestic Product (GDP) of $29.813 billion. This Buffet Indicator shows that stock
market in Nepal is operating very poorly compare to its GDP. The current reading of this
indicator is above 150 percent in United States of America and about 56 percent in India.
Challenges, Opportunities and Suggestions
Among many important missions of SEBON, one of its missions is to bring 20 percent of
Nepalese population in the securities market, which can only be achieved if SEBON is
ready to do some serious homework. From quantitative actions to qualitative approaches
need to be addressed; there are many more to be introduced and be reformed by the
SEBON to attain this visionary goal. Few areas that should be considered immediately by
SEBON are as follows:
a) Public Awareness
Public awareness here refers to the awareness relating to financial instruments (besides
private loan or lending) and the existence of market where these instruments (shares,
corporate bonds, and debenture) are traded. It comes through investors’ education or
financial literacy. Nepal with only literacy rate of 65 percent (include people who can read
and write only basic text), we cannot expect that people are aware of such instruments
or market by their own interest or effort. In Nepal many people (potential depositors)
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are living in the village area are deprived to very basic banking facilities. Even many other
people (potential investors) with access to banking facilities consider the only place they
can put their money is in bank to earn interest. Here we are talking about people outside
the major cities of Kathmandu valley such as, Pokhara, Butwal, Bhairawa, Narayanghat and
so on. Hence, public awareness is most important, if we want to have more investors in the
market. Awareness can be done in various levels. SEBON and NEPSE should collaborate
with schools, colleges, local government, clubs, and other formal/informal groups to
conduct literacy programme. However, SEBON has been doing actively such programmes
for last couple of years. In most rural areas, establishing knowledge/information camp
(temporary camp) and visiting house to house is suggested here for effectiveness of the
awareness programme.
b) Investors Education
Investor education or say financial education is education for passive or active investor
who is already aware of financial instruments and market. Financial literacy is the set of
ideas and skills that allows an individual to make informed and effective decision with
all their financial resources. Financial literacy here in stock market gives knowledge
to understand how market works and how to take correct decisions to take advantage
from the market. If investors are educated the market share will be guided by company’s
value, company’s performance, other financial facts and economic condition only then
stock market will truly represent economy of the nation. The market which is influenced
by large group psychological predictions, rumors or misinformation will result to capital
loss of many investors and will only benefit extreme trader (Highly speculating and hold
share for very short period of time). So, Investor education is assumed another important
aspect that should be looked by SEBON, so that securities market will be the place where
investors feel secure and safe about their investment. Only then, the market will be able
to attract many investors.
c) Issuing as many IPOs as possible
Expanding the securities market is as easy for secondary market as it is not easy for primary
market. Primary market is safe and it guarantees about the safety of investor principal
amount. In the year 2019, 25 IPOs were issued on which 11 are Hydropower Company, 12
are microfinance company (Laghubitta bittiya Sanstha), one manufacturing company and
one is reinsurance company. These numbers of IPOs are very good for one-year period.
However, here most of the IPOs are of microfinance that is very high in demand by investor
but the amount of IPO by microfinance sector is very low. No shares in microfinance sector
in the year 2019 were allotted to all investors who applied for it. In addition, hydropower
sector has high IPOs and also placed high in the year 2019, are now the most unattractive
sector in securities market of Nepal. Poor management, lack of transparency resulting in
low return and low market price has caused in decline of fame of hydropower in Nepalese
securities markets. SEBON has two tasks should do: (a) Examine strictly about company’s
performance and management before issuing its IPOs in the market. (b) Encourage many
companies to go public so that there will be availability of many sectors securities and
investors will have chance to have diversified portfolio. (c) SEBON can also set policy when
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company must go public (Forced IPO); for example, if company has an asset exceeding
value Rs.200 million.
c) Decentralisation of Brokerage Facility
As of May 2020, there are 50 registered brokerage firms in Nepal which have 94 branches
all over the country. Table 1 shows province wise existence of broker house in Nepal.
Table 1: Broker Branch in each province
Province
1
2
Bagmati
Gandaki
5
Karnali
Sudurpashchim

Broker Branch
13
5
57
9
8
1
1

It will be fair to say that the brokerage facility is centralised in Bagmati Province (Especially
in Kathmandu district). How can SEBON expect people from all over the nation to
invest in share market without having the facility to sell their securities all over Nepal?
(Investment includes not only buying but also selling). SEBON therefore should consider
on decentralising these broker facilities all over the nation. It can be done either by
registering more brokers or by obligating existing brokers to open at least one branch in
each province. Another easy way to do this is by granting broker license to commercial
banks. Commercial bank can play crucial role in providing brokerage facilities since they
have many branches all over the country.

a) Easy and Autonomous System

NEPSE started operating online trading system already from November 2019, but even
it has been already spent about 6 months of implementation of such system, the system
couldn’t act in favour of investor’s interest. The system made some serious error in
displaying stocks data and prices that was occurred previously. And we cannot refer the
system (or software) introduced by NEPSE a full autonomous system. The effective interlink
between TMS, DP account and Meroshare is necessary to establish genuine system
which was lacking in previous system offered by NEPSE. The system that works in high
speed algorithms should be introduced so that transactions can be made in short span of
time and easily. In between 5 years’ time period (Earthquake in 2015 where market was
closed for about month, but now COVID-19 global pandemic has caused the shutdown
of the market for more than 2 months. Nepal has gone through various calamities and
unfavorable situations that forced us to shut down our market. So, if we expect our market
to attract more population, we shouldn’t be that comfortable on closing our market very
often. Rather we should focus on how we can keep our market open even in difficult
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situations. Therefore, we must introduce easy and automated system so that people from
different professional areas will feel easy in participating in the securities markets.
b) Enhancing Transparency and Trust
Being transparent and trustworthy towards employees, society & stakeholders is most
necessary for any management to succeed and attain its organisational goal. Here we
are talking about the people’s perception towards regulatory body of Nepal and towards
all who are working in top level management of such entity. We all know the people’s
sentiments towards government body of Nepal, seem not very positive. The reason might
be decade long political instability and series of corruption by top level ruling circles.
Despite that fact, SEBON has been doing its best by using limited resources. All government
bodies should be transparent from all aspects (management, system, and resources) is
vital to win trust of large population and call for their participation in the market.
Conclusions

The aforementioned are pre-approaches that should be done to attract more
investors in the securities market. However, there will be constant challenges for
SEBON to retain these things in the market. SEBON should always work in a way
that it will at least protect capital of small investors and keep them informed about
the risk that exist in the market due to high speculation. As an apex regulatory body
of Nepalese securities markets, fair system, full transparency, easy trading, and
encouragement for companies to go public, and so on should always be in priority
of SEBON. And at this time of global pandemic of COVID-19, there is another
threat of existing investors leaving from the market. Hence, lowering capital gain
tax, reduction of brokerage commission, bringing more diversified company in the
market and other moral motivation are to be suggested to SEBON to retain the
investors in the market.
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