
lwtf]kq ahf/df gofF gofF nufgLstf{x¿nfO{ 
leq\ofpg af]8{n] lwtf]kqsf ;/f]sf/jfnf cGo 
kIfx¿;Fu ;xsfo{ ub{} ljut jif{x¿b]lv g} 
k'FhLahf/sf cfwf/e"t kIfx¿sf af/]df hfgsf/L 
u/fpg] p2]Zo;lxt ljleGg r/0fdf b]zJofkL 
¿kdf nufgLstf{ k|lzIf0f sfo{qmd ;~rfng 
ub}{ cfO/x]sf] 5 . sfo{qmdx¿df ;j{;fwf/0f 
nufgLstf{, Jofkf/L tyf Joj;foL, a}+s;{, 
;"rLs[t sDkgL, cfly{s kqsf/, sfg'g Joj;foL, 
ljleGg ljZjljBfno tyf sn]hx¿sf ljBfyL{ 
Pj+ k|fWofksx¿ cflbsf] pNn]vgLo ;xeflutf 
/xg] u/]sf] 5 . pQm sfo{qmdx¿ g]kfn /fi6« 
a}+s, :yfgLo pBf]u jfl0fHo ;+3, :6s a|f]s/ 
P;f]l;o;g tyf cGo ;+:yfx¿;Fusf] ;dGjodf 
la/f6gu/sf tLg :yfg, O6x/L, eb|k'/, w/fg, 
a'6jn, kf]v/f, afUn'Ë / kj{tdf k|lzIf0f ;DkGg 
ul/of] . af]8{n] o; cf=j= @)^(÷&) df klg 
nufgLstf{ k|lzIf0f sfo{qmdnfO{ lg/Gt/tf lbPsf] 
5 . ;f] qmddf sf7df8f}+sf] If]qkf6L l:yt klAns 
o'y SofDk;df @)^( df3 * ut]b]lv df3 !% 
ut];Dd ToxfFsf sl/a %$) ljBfyL{x¿nfO{ k'FhL 
ahf/ ;DaGwL k|lzIf0f sfo{qmd lbOof] . ;fy} 
hgr]tgfd"ns sfo{qmdx¿ pkTosf aflx/ klg 
;~rfng ug{ ljleGg If]qaf6 dfu eP adf]lhd 
b]xfo adf]lhdsf :yfgx¿df nufgL lzIff 
sfo{qmd ;~rfng ul/Psf] lyof] .

lrtjg M g]kfn lwtf]kq af]8{ tyf lrtjg 
pBf]u jfl0fHo ;+3sf] ;+o'Qm cfof]hgdf @)^( df3 
@* ut]sf lbg lrtjgsf] e/tk'/df nufgLstf{ 
k|lzIf0f sfo{qmd ;DkGg ul/of] . ;f] sfo{qmddf 
sl/a !!) hgf ;j{;fwf/0f nufgLstf{sf] 
pkl:ylt /x]sf] lyof] . lrtjg pBf]u jfl0fHo 
;+3sf cWoIf 8f= ltns rG› e§/fO{n] cl3Nnf] 
aif{ b]lvsf] k|of; afah'b l9n} ePklg cfˆgf] 
lhNnfdf sfo{qmd ug{ kfPsf]df v';L JoQm ub}{ 
af]8{ / af]8{sf kbflwsf/Lx¿nfO{ wGojfb JoQm 
ug'{ ePsf]] lyof] . sf7df8f}+ s]lGb|t g]kfnsf] 
lwtf]kq ahf/nfO{ ljs]Gb|Lt ug{ tyf nufgLstf{ 
aLrdf Jofks ¿kdf hgr]tgf hufpg h?/L 
/x]sf]] s'/fnfO{ ljz]if ¿kdf cf}FNofpFb} k'FhLahf/sf] 
ljsf;sf] nflu nufgL d}qL jftfj/0fsf] ;[hgf 
ug{sf nflu cfu|x ug'{ ePsf] lyof] .

sfo{qmdsf] p2]Zo dfly k|sfz kfg]{ 
qmddf af]8{sf lgb]{zs >L lg/h lu/Ln] af]8{ 

k'FhL ahf/sf] lgodgsf/L lgsfo ePsf] tyf 
k'FhLahf/sf] ljsf;sf nflu af]8{ lghL If]q;Fu 
;xsfo{ ug{ ;bf tof/ /x]sf] s'/f cjut u/fpg' 
ePsf] lyof] . sfo{qmddf klxnf] sfo{kqsf ¿kdf 
lwtf]kq ahf/sf] cfwf/e"t kIfsf af/]df af]8{sf 
clws[t >L lg/Gho l3ld/]n] sfo{kq k|:t't ug'{ 
ePsf] lyof] . To;}u/L bf];|f] k|:t'ltsf] ¿kdf 
g]kfn :6s PS;r]Gh / o;sf sfo{x¿sf] 
;DaGwdf g]kfn :6s PS;r]~hsf k|ltlglw 
>L lg/~hg k"Fmofnn] cfˆgf] sfo{kq k]z 
ug'{ePsf] lyof] eg] >L k|lj0f /d0f k/fh'nLn] 
t];|f]] k|:t'ltsf ¿kdf ;fd'lxs nufgL of]hgfsf 
;DaGwdf sfo{kq k|:t't ug'{ePsf] lyof] . o;}u/L  
:6s a|f]s/ Pzf]l;P;gsf tk{maf6 >L g/]G› /fh 
l;hfklt / lbk]z e§n] lwtf]kq bnfnsf sfo{ 
tyf e"ldsfsf af/]df k|i6 kfg{' ePsf] lyof] . 

x]6f}8f M k'FhLahf/ ;DaGwL hgr]tgf 
clej[l4 u/fpg] cleofgsf] ¿kdf csf]{ 
sfo{qmd dsjfgk'/sf] x]6f}+8fdf ul/Psf] 
lyof] . pQm sfo{qmddf !#) hgfsf] pkl:ylt 
/x]sf] lyof] . sfo{qmddf g]kfn lwtf]kq af]8{sf 
k|ltgLlw >L lg/~ho l3ld/], g]kfn :6s 
PS;r]~hsf tkm{af6 lg/~hg k"Fmofn, :6s a|f]s/ 
Pzf]l;o;gsf tk{maf6 >L g/]Gb| /fh  l;hfklt 
/ >L gj/fh ;'j]bLn] cf—cfˆgf] sfo{kq k|:t't 
ug'{ ePsf] lyof] .

l;Gw'kfNrf]s M b]zJofkL ¿kdf nufgLstf{nfO{ 
k'FhLahf/sf ;DaGwdf hfgsf/L u/fpg] qmddf 
@)^( kmfu'g !! ut] l;Gw'kfNrf]s lhNnfsf] 
afx|aL;]df af]8{ tyf :yfgLo pBf]u jfl0fHo 
;+3sf] ;+o'Qm cfof]hgfdf sfo{qmd ;DkGg 
ul/Psf] lyof] . s/La !!) hgfsf] pkl:ylt 
/x]sf] pQm sfo{qmdsf] ;efkltTj pBf]u jfl0fHo 
;+3—afx|jL;]sf cWoIf >L /fh]Gb| s'df/ >]i7n] 
ug'{ ePsf] lyof] . k|d'v cltlysf] ¿kdf af]8{sf 
cWoIf >L afa'/fd >]i7 pkl:yt pQm sfo{qmddf 
pBf]u jfl0fHo ;+3—afx|lj;]sf låtLo pkfWoIf 
>L j'¢/fh j:g]tn] :jfut dGtJo /fVb} kof{Kt 
Jofkf/L / Joj;foL /x]sf] To; If]qdf hnljB'tsf] 
k|r'/ ;+efjgf /x]sf] pNn]v ug'{eof] . ;fy} o; 
sfo{qmdaf6 ;Sbf] l;s]/ cfˆgf] kF'hL k'FhLahf/df 
kl/rfng u/L clws k|ltkmn lng o; If]qsf 
;j{;fwf/0fnfO{ cfu|x ug'{ePsf] lyof] . 

af]8{sf cWoIf >L afa'/fd >]i7n] k'FhL ahf/ 
;DaGwL hgr]tgf clej[l¢ tyf nufgLstf{ 
k|lzIf0f sfo{qmdsf] cfjZostf / p2]Zo dfly 
k|sfz kfb}{ lghL If]q;Fu ;xsfo{ u/L xfnsf] 
cj:yfdf /x]sf] k'FhLahf/nfO{ yk ljsf; ug{ 
tTk/ /x]sf] s'/f atfpg'eof] . sf7df8f}+ s]Gb|Lt 
k'FhLahf/nfO{ b]z JofkL agfO{ ;fgf ;fgf 
artstf{x¿nfO{ lwtf]kq ahf/df k|j]z u/fpg] 
/ b]z e/L 5l/P/ /x]sf] artnfO{ ;d]6]/ ljleGg 

lrtjgdf ePsf] sfo{qmddf pkl:yt nufgLstf{

nufgLstf{ k|lzIf0f sfo{qmd



If]qx¿df nufgL ug]{ jftfj/0f lgdf{0f ug{sf] nflu 
af]8{n] of] sfo{qmdnfO{ Jofks agfPsf] pNn]v 
ug'{eof] . kF'hL ahf/sf] ljsf; ljgf s'g} klg 
b]zsf] cy{tGq alnof] gx'g] pNn]v ub}{ cfk"m;Fu 
ePsf] art k'FhL ahf/ dfk{mt pTkfbgzLn If]qdf 
kl/rfng ug{ ;lsg] / o;af6 cfˆgf] cfly{s 
:t/df j[lå e} /fi6«sf] cy{tGq dhj't x'guO{ cGtt 
b]zsf] cfly{s ljsf; x'g] s'/f k|i6 kfg'{eof] . k|yd 
k|:t'ltsf] ¿kdf g]kfn lwtf]kq af]8{sf clws[t >L 
cg'h s'df/ l/dfnn] lwtf]kq ahf/sf] cfwf/e"t 
kIfsf af/]df sfo{kq k|:t't ug'{ePsf] lyof] . 
bf];|f] k|:t'ltsf] ¿kdf g]kfn :6s PS;r]~hsf 
>L s[i0f/fh kf]v/]nn] / t];|f] k|:t'ltsf] ¿kdf >L 
bLks cf]nLn] g]kfnsf] lwtf]kq ahf/df a|f]s/sf] 
e"ldsf ;DaGwdf sfo{kq k|:t't ug'{ePsf] lyof] . 

bf]nvf M To;}u/L bf]nvf pBf]u jfl0fHo 
;+3 tyf af]8{sf] ;+o'Qm cfo]hgfdf bf]nvfsf] 
rl/sf]6df klg nufgLstf{ k|lzIf0f sfo{qmd 

;DkGg ul/of] . sfo{qmdsf k|d'v cltly tyf 
af]8{sf cWoIf >L afa'/fd >]i7n] k'FhLahf/ 
;DaGwL hgr]tgf clej[l¢ tyf nufgLstf{ 
k|lzIf0f sfo{qmdsf] cfjZostf / p2]Zo dfly 
k|sf; kfg'{ePsf] pQm sfo{qmddf :yfgLo pBf]uL, 
Joj;foL, Jofkf/L, sd{rf/L, k|fWofks, lzIfs, 
ljBfyL{, kqsf/ tyf ;j{;fwf/0f nufgLstf{x¿ 
u/L s'n !)( hgfsf] pkl:ylt /x]sf] lyof] . ;f] 
sfo{qmddf g]kfn lwtf]kq af]8{sf tk{maf6 >L 
cg'h s'df/ l/dfn, g]kfn :6s PS;r]~hsf >L 
s[i0f /fh kf]v/]n tyf :6s a|f]s/ Pzf]l;o;gsf 
tk{maf6 >L bLks cf]nLn] sfo{kq k|:t't ug'{ 
ePsf] lyof] . ;fy} sfo{qmddf p7fg ePsf 
lh1f;f, ljifo / ;du| k'FhLahf/sf] af/]df g]kfn 
lwtf]kq af]8{sf] cWoIf afa'/fd >]i7Ho'n] yk 
k|i6 kfg'{ eof] . 

dGynL M af]8{ tyf pBf]u jfl0fHo ;+3—
dGynLsf] ;+o'Qm cfof]hgdf ldlt @)^( kmfu'g 

!* ut] dGynLdf s/La !## ;j{;fwf/0fsf] 
pkl:yltdf k|lzIf0f sfo{qmd ;DkGg ul/of] . 
:yfgLo pBf]u jfl0fHo ;+3—dGynLsf cWoIf, 
>L kz'klt v8\sfn]] ;efkltTj ug'{ ePsf] pQm 
sfo{qmddf ljz]if cltlydf cfdlGqt k|d'v 
lhNnf clwsf/L >L 8Nn'/fh a:g]tn] z]o/ ahf/ 
Hofb} k|fljlws x'g] / ;j{;fwf/0fn] o;nfO{ a'em\g 
ufx|f] x'g] ePsf]n] of] sfo{qmdsf] dxTj /x]sf] 
atfpg' ePsf] lyof] . jf:tjdf k'FhL ahf/sf] 
ljsf; ljgf d'n'ssf] Jofkfl/s lqmofsnfk cl3 
ga9\g] pxfFsf] wf/0f /x]sf] lyof] . sfo{qmddf 
>f]t JolQmsf] ¿kdf g]kfn lwtf]kq af]8{, g]kfn 
:6s PS;r]~h tyf :6s a|f]s/ Pzf]l;o;gsf 
tk{maf6 lwtf]kq ahf/sf ljljB kIf ;d]l6Psf 
sfo{kqx¿ k]z ul/Psf] lyof] .

nDh'Ë M nDh'Ë pBf]u jfl0fHo ;+3 tyf 
af]8{sf] ;+o'Qm cfof]hgfdf @)^( r}q ( ut] 
nDh'Ësf] a];Lzx/df k'FhLahf/ ;DaGwL 
hgr]tgf clej[l4 tyf nufgLstf{ k|lzIf0f 
;DaGwL sfo{qmd ;DkGg ul/of] . pQm sfo{qmddf 
:yfgLo pBf]uL, Joj;foL, Jofkf/L, sd{rf/L, 
k|fWofks, lzIfs, ljBfyL{, kqsf/ tyf ;j{;fwf/
0f nufgLstf{x¿ u/L s'n !#% hgfsf] pkl:ylt 
/x]sf] lyof] . pQm sfo{qmddf k|yd k|:t'ltsf] 
¿kdf af]8{sf clws[t >L clDasf k|;fb 
lul/n] lwtf]kq ahf/sf cfwf/e"t kIfsf af/]df 
hfgsf/L lbg'ePsf] lyof] eg] bf];|f] k|:t'ltsf] 
¿kdf g]kfn :6s PS;r]~hsf tk{maf6 lwtf]kq 
ahf/sf] ljljw kIf / t];|f] k|:t'ltsf] ¿kdf :6s 
a|f]s;{sf tk{maf6 z]o/ lsga]r k|lqmofsf af/]df 
sfo{kq k]z ul/Psf] lyof] .

To;}u/L g]kfn lwtf]kq af]8{sf] cu'jfO{df 
ljleGg ;+3 ;+:yf;Fu ;o'Qm ¿kdf tgxF', 
wflbË, kfrFy/, tfKn]h'Ë, Onfd tyf pbok'/sf] 
ufO{3f6df klg nufgLstf{ k|lzIf0f sfo{qmd 
;DkGg ul/Psf] lyof] . pQm sfo{qmdx¿df 
;j{;fwf/0fsf] tk{maf6 Jofks ¿kdf rf;f] 
/fv]sf] kfOPsf] lyof] . pQm sfo{qmdx¿df sl/a 
@,))) ;j{;fwf/0fnfO{ k'FhLahf/sf ljljw kIfsf 
af/]df k|lzlIft ul/of] .

;~rflnt k|lzIf0f sfo{qmdx¿df nufgL–
stf{x¿sf tk{maf6 g]kfn lwtf]kq af]8{sf 
sfo{x¿, nfef+;, af]gz z]o/, ;fwf/0f ;ef, 
lwtf]kq bnfnsf] sfo{, sf/f]af/ k|lqmof, 
Do'r'cn km08 nufotsf ;DaGwdf lh1fzf 
/flvPsf] lyof] . :yfgLo :t/df lwtf]kq bnfn 
gx'Fbf cfk"m;Fu ePsf] ;]o/ laqmL ubf{ cfO{kg]{ 
;d:ofx¿sf] af/]df klg rf;f] /fv]sf] kfOof] 
eg] sfo{kq;Fu ;DalGwt ;j{;fw/0faf6 p7]sf 
ljleGGf k|Zgx¿sf] pQ/ ;DalGwt sfo{kq 
k|:t'tstf{x¿n] lbg' ePsf]  lyof] . 

;fy} k|lzIf0f sfo{qmdx¿df nufgLstf{sf]] 
;xeflutf / lh1fzfnfO{ lgofNbf o:tf 
sfo{qmdx¿ Jofks ¿kdf lhNnf lhNnfdf ug'{kg]{ 
dxz'; ul/Psf] 5 . cfufdL lbgdf klg cGo 
lhNnfdf klg o;k|sf/sf] k|lzIf0f sfo{qmdnfO{ 
lg/Gt/tf lbg] af]8{sf] sfo{of]hgf /x]sf] 5 . 

l;Gw'kfNrf]ssf] sfo{qmddf dGtJo /fVb} af]8{sf cWoIf >L afa'/fd >]i7

nDh'Ëdf nufgLstf{nfO{ k|lzIf0f lbFbfsf] Ps emns



q]ml86 /]l6Ë lgodfjnL, @)^* sf] Joj:yf 
adf]lhd af]8{n] ldlt @)^(.)^.!& df g]kfnsf] 
klxnf] q]ml86 /]l6Ë ;+:yfsf] ¿kdf Oqmf g]kfn 
ln= nfO{ q]ml86 /]l6Ë Joj;fo ;+rfng ug{ 
cg'dltkq k|bfg u/]sf] 5 . ef/tLo q]ml86 /]l6Ë  
Ph]G;L Oqmf lnld6]8sf] ;+o'Qm nufgLdf :yflkt 
pQm sDkgLdf xfn @ s/f]8 ?k}+of nufgL ePsf] 
5, h;df O{qmf OlG8ofsf] %! k|ltzt, shf{ 
;'rgf s]G›sf] % k|ltzt, a}+s ljQLo ;+:yf tyf 
skf]{/]6 If]qsf] @$ k|ltzt / cGo;j{;fwf/0f 
JolQmx¿sf] ;d]t nufgL /x]sf] 5 . ca lwtf]kq 
ahf/df # s/f]8 ?k}+ofeGbf al9 d'Nosf] ;fwf/
0f z]o/ tyf xsk|b z]o/ lgisfzg ug{ rfxg] 
;+ul7t ;+:yfn] z]o/ lgisfzg ug'{ cl3 clgjfo{ 
¿kdf cfk"mn] lgisfzg ug]{ z]o/sf] /]l6Ë ug'{kg]{ 
ePsf] 5 . o;}u/L s'g} ;+ul7t ;+:yfn] l8j]Gr/ 
lgisfzg, cu|flwsf/ z]o/ lgisfzg, lk|ldoddf 
z]o/ lgisfzg tyf kmb{/ klAns O:o' ug]{ 
ePdf klg q]ml86 /]l6Ë ;+:yfdfk{mt /]l6Ë 
u/fP/ dfq lgisfzg cg'dlt kfpg]5 . lwtf]kq 
lgisfzgstf{ sDkgLn] /]l6Ë u/fPkl5 k|fKt x'g] 
kl/0ffd lwtf]kq lgisfzg ug'{k"j{ k|sfzg ul/g] 
ljj/0fkq jf laqmL k|:tfj jf cGo ;fj{hlgs 
¿kdf k|sflzt x'g] ljj/0fdf nufgLstf{x¿sf] 
hfgsf/Lsf nflu ;dfj]z ug'{kg]{ Joj:yf ul/Psf] 
5 . pQm Joj:yfn] ubf{ nufgLstf{x¿nfO{ s'g} 
klg lwtf]kq lgisfzgstf{ sDkgL] s'g :t/df 
kb{5g eGg] af/]df hfgsf/L eO{ To:tf] sDkgLsf] 
lwtf]kqdf nufgL ug]{ jf gug]{ eGg] ;DaGwdf 
;';"lrtk"0f{ lg0f{o lng ;3fp k'Ug]5 . ;fy} 
o;af6 sDkgLx¿ klg cfˆgf] :t/ ;'wf/ ug{ / 
k|lt:kwL{ x'gdf a9L Wofg s]Gb|Lt ug{]5g .

q]ml86 /]l6ª ;]jf ;+rfng
q]ml86 /]l6Ë ;+:yfn] lwtf]kq lgisfzgstf{ 

sDkgLsf] ;du| ljQLo l:ylt, sfo{ ;Dkfbg 
tyf ;'zf;gsf] cj:yf cflbnfO{ cfwf/ dfgL 
d"Nofs+g ug]{ / pQm d"Nofs+gnfO{ ljleGg 
;f+s]lts efiffdf ;/n ¿kn] a'em\g ;lsg] u/L 
k|:t't ug]{ x'Fbf ;j{;fwf/0f nufgLstf{x¿nfO{ 
nufgL ug'{ k"j{ ;DalGwt sDkgLx¿sf] l:ylt 
af/] a'em\g / nufgLsf] hf]lvdnfO{ Go"gLs/0f 
ug{ ;d]t ;xof]u k'Ug] b]lvG5 . ;fy} q]ml86 
/]l6Ë ;+:yfn] s]Gb|Lo a}+ssf] cg'dltdf ljQLo 
;+:yfaf6 C0f lng rfxg] JolQm jf sDkgLsf] 
q]ml86 /]l6Ë ug{ ;Sg] / aLdf ;DaGwL lgodg 
lgsfosf] cg'dltdf aLdf sDkgLx¿sf] aLdf 
bfaL e'QmfgL ug{ ;Sg] Ifdtfsf] ;d]t /]l6Ë 
ug{ ;Sg] ePsf]n] g]kfndf q]ml86 /]l6Ë ;+:yfsf] 
k|j]z ePaf6 d'n'ssf] ;du| ljQLo If]qs} 
kf/blz{tf / ljZj;lgotfdf clej[l4 u/fpg 
ljlQo If]qsf ;j} lgodg lgsfox¿nfO{ ;xof]u 
k'Ug] b]lvG5 . o:t} q]ml86 /]l6Ë ;+:yfn] uxg 
cWoog cg';Gwfg ug]{ / d'n'ssf] ljQLo tyf 
;+ul7t If]qsf] hf]lvd ;d]t dfkg ug]{ ePsf]n] 
d'n'ssf] cfly{s tyf ;+ul7t If]q g} o;af6 
nfeflGjt x'g ;d]t ;3fp k'Ug] af]8{sf] ljZjf; 
5 .

O{qmf g]kfnn] klxnf] kN6 lxdfnog a}+ssf] 
&% s/f]8 ?k}ofF a/fa/sf] C0fkqsf] /]l6Ë 
u/]sf] 5 . lxdfnog a}+ssf] lxdfnog PraLPn 
a08 @)&& gfds pQm C0fkq …PnPÚ >]0fLdf 
k/]sf] O{qmf g]kfnn] atfPsf] 5 . ;ft jif{ 
;dofjlwsf nflu nufgL ug]{ ljQLo cf}hf/ 
ePsfn] pQm C0fkqsf] gfd …PnÚ -nª6d{_ 
/flvPsf] xf] . 

;"lrs[t ;+ul7t ;+:yfx¿ Ps csf{df 
ufEg] ufleg] -dh{/ tyf PlSjhLzg_ qmd a9b} 
uPsf]df z]o/wgLx¿sf] xslxt ;+/If0fsf nflu 

;"lrs[t ;+ul7t ;+:yfx¿ ufEg] tyf ufleg] ;DaGwL lgb]{lzsf ;DaGwdf
ufEg] ufleg] -dh{/ tyf PlSjhLzg_ ;DaGwL 
sfd sf/jfxLx¿nfO{ lgoldt / Jojl:yt 
ug{ tT;DaGwdf lgb]{lzsfsf] d:of}bf tof/ 

ug{ af]8{åf/f jfXo lj1 kl/rfng ul/Psf] / 
lj1af6 k|fKt d:of}bf cWoog u/L ;f]df yk 
;'wf/sf nflu jfXo lj1nfO{ lbOPsf] 5 .

;xh z]o/ shf{ 
Joj:yf

lwtf]kq ahf/df lwtf]kqsf] dfu tyf 
cfk"lt{df ;Gt'ng Nofpg z]o/ vl/b shf{sf] 
Joj:yf ePdf lwtf]kq ahf/df ;'wf/ cfpg] 
egL nufgLstf{x¿af6 k|fKt ;'emfjsf] 
cfwf/df af]8{n] g]kfn /fi6« a}+s;Fu cfjZos 
;dGjo u/L z]o/ vl/b shf{ pknAw 
x'g] Joj:yf ul/Psf] 5 . lwtf]kq bnfn 
Joj;foLx¿nfO{ pgLx¿n] pknAw u/fpg] 
ljj/0fsf] hdfgLdf ;xh ¿kdf cNksfnLg 
z]o/ vl/b shf{sf] nflu cfjZos Joj:yfnfO{ 
sfof{Gogdf Nofpg kq dfk{mt lgb]{zg hf/L 
ul/Psf] 5 .

;+:yfut ;'zf;g 
cfrf/ ;+lxtf ;DaGwL

;"lrs[t ;+ul7t ;+:yfx¿sf] sfo{IfdtfnfO{ 
clej[l4 ug{ tyf ;+:yfut ;'zf;gdf ;'wf/ 
Nofpgsf] nflu cfjZos ;+:yfut ;'zf;g 
cfrf/ ;+lxtf tof/ ug{ af]8{n] afx\o lj1 
kl/rfng u/L cWoogcufl8 a9fPsf] 5 . 
lj1af6 k|fKt k|ltj]bgnfO{ cfwf/ dfgL af]8{n] 
;+:yfut ;'zf;g cfrf/ ;+lxtf tof/ u/L 
;DaB kIfx¿;Fusf] /fo k/fdz{ kZrft nfu" 
ug]{ of]hgf tof/ u/]sf] 5 .

g]kfn :6s PS;r]~hsf] xfnsf] sf/f]af/ 
k|0ffnL Semi Automated Trading System 
sf] ¿kdf /x]sf] 5 . ;+ul7t ;+:yfx¿sf] 
lwtf]kqsf] ;fj{hlgs lgisfzg x'Fbf b]ze/Lsf 
nufgLstf{x¿n] z]o/ vl/b ug{ cfj]bg lbg 
;Sg] eP tfklg vl/b ul/Psf] z]o/ bf];|f] 
ahf/af6 laqmL ug{sf nflu s]xL c;xh cj:yf 
ljBdfg 5 To;}n] b]zJofkL ¿kdf lwtf]kq 
sf/f]af/ lj:tf/ ug{ xfnsf] sf/f]af/ k|0ffnLdf 
;'wf/ u/L sf/f]af/ k|0ffnLsf] Ifdtf a9fpg 
Internet based Fully Automated Trading 
System sf] Joj:yf ;d]t ldnfpg af]8{n] 

g]kfn :6s PS;r]~hnfO{ lgb]{zg lbPsf] 5 . 
pQm Joj:yf ePkZrft\ OG6/g]6 ;]jf k'u]sf] 
zx/ tyf ufFp3/af6 lwtf]kq ahf/df ;xefuL 
x'g ;ljwf k''Ug] / ljZjsf] ljleGg d'n'sx¿df 
5l/P/ /x]sf NRN x¿sf] klg ;xeflutf x'g uO{ 
g]kfnsf] lwtf]kq ahf/ dfk{mt pBf]uwGbfdf k'FhL 
kl/rfng eO{ cy{tGqsf] ljsf; x'g] b]lvG5 . 

xfn lwtf]kq sf/f]af/ ljB'tLo ¿kdf 
x'g] u/]sf] ePtfklg To;kl5sf sf/f]af/ 
/fkm;fkm tyf km5{\of}6 nufotsf ;Dk"0f{ 
sfdsf/jfxLx¿ Dofg'cNnL x'g] u/]sf] sf/0f 
sf/f]af/ /fkm;fkm tyf km5\of}6df l9nf;':tL 

gxf]; / nufgLstf{x¿sf] nufgLn] l56f] t/
ntf kfcf]; eGg] p2]Zon] lwtf]kq ahf/sf] 
ljlgodfjnL adf]lhd sf/f]af/ ePsf] tLg 
lbg leq} sf/f]af/ /fkm;fkmsf] Joj:yf (T+3) 
ug{ af]8{n] g]kfn :6s PS;r]~hnfO{ lgb]{zg 
lbPsf] 5 . af]8{sf] lgb]{zg kZrft xfn sf/f]af/ 
/fkm;fkmdf x'g] l9nf;':tLdf s]xL dfqfdf ;'wf/ 
cfPsf] b]lvPsf]  5 . g]K;]sf] sf/f]af/ k|0ffnL 
l;l8P; sDkgL;Fusf] ;dGjodf k"0f{ ¿kdf 
:jrflnt agfO{ lwtf]kq ahf/nfO{ /fi6«AofkL 
agfpg ;d]t af]8{n] lgb{]zg hf/L u/]sf] 
5 . 

g]kfn :6s PS:r]Ghsf] Ifdtf clej[l4 ug{ lgb]{zg



af]8{sf] k|:tfljt 
cfufdL nIo, p2]Zo, 
gLlt tyf sfo{qmd
s'g}klg b]zsf] cy{tGqsf] ljsf; tyf 

lj:tf/ ug{ k'FhL ahf/ To:tf] ;+oGq xf] 
h;n] b]zsf] s'gf–s'gfdf 5l/P/ /x]sf] ;–
;fgf] k'FhLnfO{ ;+sng u/L pTkflbt If]qdf 
kl/rfng u/L nufgLd}qL jftfj/0fsf] ;[hgf 
ub{5 . To;}n] g]kfnsf] k'FhL ahf/sf] lb3{sfnLg 
ljsf; tyf lj:tf/sf] nflu lwtf]kq ahf/nfO{ 
k'FhL ahf/sf] d"Vo dfWod agfO{ pTkfbgzLn 
nufgLdf clej[l4 u/L b]zsf] cf}Bf]lusLs/0f 
tyf cfly{s ljsf;df ;xof]u ug]{ af]8{sf] 
lb3{sfnLg nIo /x]sf] 5 eg] lgwf{l/t nIo 
k|flKtsf] nflu af]8{n] nufgL ljljwLs/0fåf/f 
k'FhL kl/rfngdf hf]8 lbg] p2]Zo lgwf{l/t 
u/]sf] 5 .

k|:tfljt nIo tyf p2]Zo k|flKtsf] nflu 
af]8{n] gLlt tyf sfo{qmdsf] ¿kdf k'FhL 
ahf/df ;+:yfut  nufgLstf{ tyf u}/ ljQLo 
If]qsf] k|j]zdf clej[l4 u/fpg], lwtf]kqsf 
ljleGg cf}hf/x¿df nufgL a9fpg], k|efjsf/L 
lgodg tyf sfof{Gjog u/L k'FhL ahf/sf] 
ljZj;gLotfdf clej[l4 Nofpg] tyf bf];|f] 
ahf/sf] b]z JofkL ¿kdf ljsf; ug{ /0fgLlt 
tof/ u/]sf] 5 . 

lwtf]kq ahf/df nufgL ug]{ p2]Zon] 
ahf/df ;fd"lxs nufgL sf]if h:tf] ;+:yfut 
nufgLstf{sf] k|j]z x'g' lwtf]kq ahf/sf] 
ljsf;sf nflu clt g} dxTjk"0f{ s'/f xf] . ahf/df 
;fd"lxs nufgL sf]ifsf] k|j]z ePaf6 sd cfo 
ePsf tyf lwtf]kq ahf/sf] k|fljlws 1fg 
gePsf ;-;fgf nufgLstf{x¿n] bIf nufgL ;]jf 
k|fKt ug{ ;Sg]5g\ . ;fy} ;fd"lxs nufgL sf]ifsf] 
k|j]z z'? ePaf6 lwtf]kq ahf/df lwtf]kqsf] 
dfu eGbf cfk"lt{ clwssf] sf/0f c:jefljs 
¿kdf ahf/df cfpg] ptf/r9fjnfO{ Go"g u/fO{ 
ahf/nfO{ l:y/tftk{m pGd'v u/fpg ;3fp k'Ug] 
/ lwtf]kq ahf/sf] bfo/f km/flsnf] agfpg 
;xof]u k'Ug uO{ ;d:t lwtf]kq ahf/ ljsf;df 
;xof]u k'Ug]5 . lwtf]kq ahf/df sf]ifsf] 
k|j]z ePkl5 ;j{;fwf/0f nufgLstf{x¿n] 
of]hgfsf] o'lg6 vl/b ug{ ;Sb5g\ / sf]ifn] 
o'lg6 laqmLaf6 ;+slnt nufgLstf{sf] /sd 

ljleGg lwtf]kqx¿df kf]6{kmf]lnof] Joj:yfkgsf] 
l;4fGt cg';f/ nufgL u/L k|fKt k|ltkmn 
nufgLstf{x¿nfO{ g} ljt/0f ug]{ ub{5 .

;fd"lxs nufgL sf]ifx¿sf] k|j]znfO{ 
k|f]T;flxt ug{ af]8{n] sf]ifsf] cfodf s/ gnfUg] 
Joj:yf ug{ tyf ;j{;fwf/0f nufgLstf{x¿nfO{ 
;d]t sf]ifdfk{mt lwtf]kqdf nufgLsf nflu 
k|f]T;fxg ug{ sf]ifn] k|bfg ug]{ k|ltkmndf ;d]t 
s/ gnfUg] Joj:yf ug{ g]kfn ;/sf/ ;dIf 
;'emfj k|:t't u/]sf] 5 .

l;4fy{ Do'r'cn km08, gjLn Do'r'cn km08, 
nIdL Do'r'cn km08, PgPdaL Do'r'cn km08 
tyf PgcfO{laPn Do'rcn km08 u/L hDdf % 
j6f ;fd"lxs nufgL sf]if af]8{n] btf{ u/]sf] 5 . 
;fd"lxs nufgL of]hgfsf] Joj:yfkgsf nflu 
l;4fy{ Soflk6n ln= tyf gjLn OGe]i6d]G6 ln= 
nfO{ cg'dltkq k|bfg ul/;lsPsf] 5 . 

;fd'lxs nufgL sf]if lgodfjnL–@)^& 

nfu" eP kZrft af]8{df sf]if btf{ u/]sf dWo] 
l;4fy{ Do'rcn km08n] ahf/df l;4fy{ nufgL 
j[l4 of]hgf -! gfds aGbd'vL ;fd"lxs nufgL 
of]hgfsf ?= !) sf b/n] z'?df ?= $) s/f]8 
a/fa/sf] $ s/f]8 o'lg6 k|f/lDes ¿kdf laqmL 
u/]sf] lyof] / pQm of]hgfsf] ahf/df dfu a9L 
ePsf] sf/0f yk @% k|ltzt j[l4 u/L ?= %) 
s/f]8 a/fa/ laqmL u/L k'FhL ;+sng ul/;s]sf] 5 . 
;f] of]hgfsf] ;do cjlw % jif{ x'g]5 . To;}u/L 
gljn Do'r'cn km08n] klg gljn Jofn]G; km08 
cGtu{t ?= !) b/sf] ?= ^) s/f]8 a/fa/sf] ^ 
s/f]8 o'lg6 k|f/lDes laqmL u/]sf] lyof] eg] pQm 
of]hgfsf] ;do cjlw % jif{ x'g]5 ;fy} pQm 
of]hgfsf] klg ahf/df dfu a9L ePsf] sf/0f yk 
@% k|ltzt j[l4 u/L ?= &% s/f]8 a/fa/sf] &=% 
s/f]8 a/fa/ laqmL u/L k'FhL ;+sng ul/;s]sf] 
5 . ;fy} b'j} of]hgfx¿ g]kfn :6s PS;r]~hdf 
;"rLs[t eO{ sf/f]af/ e}/x]sf] 5 . 

;fd"lxs nufgL sf]if ;~rfng tyf k|ult

g]kfn lwtf]kq af]8{ / g]kfn rf6{8{ 

PsfpG6]06\; ;+:yfsf] ;xsfo{df ldlt 

@)^(.!).!& ut] a'waf/sf lbg xf]6n x\oft 

l/h]G;L af}4df æ;+:yfut ;'zf;gÆ ;DaGwL 

Ps lbg] cGt/lqmof sfo{qmd cfof]hgf ul/of] . 

pQm sfo{qmddf ljleGg JolQmTjx¿n] ;+u7g 

;'zf;gsf] cy{, kl/efiff, sfo{, ljZjdf o;sf] 

cj:yf, g]kfndf o;sf] cfjZostf / e"ldsf, 

;+u7g ;'zf;gsf] cGo If]q;Fusf] ;DaGw, 

;+u7gsf] ;+/rgf / :j¿k tyf ;+rfns 

;ldlt, ;+u7gsf] ;fdflhs bfloTj, ljQLo 

;+:yfdf o;sf] cfjZostf cflbsf] af/]df 

sfo{kq k|:t't ug'{ ePsf] lyof] . 

pQm sfo{qmddf Corporate Governance 
Committee >Ln+sfsf cWoIf >L c;LtL 

tfnjft]n] "Corporate Governance and 
Economic Prosperity" ;DaGwdf cfˆgf] 

sfo{kq k|:t't ug'{ ePsf] lyof] . sfo{qmddf 

pxfFn] ;+u7g ;'zf;gsf] kl/efiff, k'FhL ahf/df 

o;sf] cfjZoStf, cfly{s ljsf;df o;sf] 

e'ldsf, ljZjdf o;sf] k|of]u, ;+u7g ;'zf;gsf] 

lgb]{lzsf tyf :j¿k, ljifoj:t', ;+u7gsf] 

;fdflhs bfloTj, ;~rfns ;ldlt, lgb]{zssf 

sfd, st{Jo / k'/:sf/, ljleGg ;]o/xf]N8;{ 

/ ltgLx¿sf] O{R5f cflbsf] af/]df k|:6 kfg'{ 

ePsf] lyof] . To:t} ;+:yfg lgb]{zg af]8{sf 

cWoIf >L ljdn jfUn]n] "Contemporary 
Issues in Corporate Governance in 
Nepal with Special reference to Public 
Enterprises" gfds sfo{kq dfk{mt ;+u7g 

;'zf;gsf] cjwf/0ffTds kIf, g]kfndf o;sf] 

cfjZostf, ;"lrs[t sDkgLx¿df o;sf] 

cfjZoStf, ;+u7g ;'zf;gsf] kl/efiff tyf 

l;4fGtx¿, g]kfnsf ljleGg ;+u7gx¿sf] 

;'zf;gsf] jt{dfg cj:yf, o;sf r'gf}tLx¿, 

sfg'gL lgoGq0fsf pkfox¿ tyf ;/sf/L c+u 

cflbsf] af/]df :k:6 kfg'{ ePsf] lyof] eg] cGo 

>f]t JolQmx¿df Joj:yfkg ;+3sf cWoIf 

>L hgs/fh zfxn] "Corporate Governance 
and Investor's Protection" tyf rf6{8 

PsfpG6]G6 >L 1fg]G› k|zfb 9'+ufgfn] "Role 
of Accounting Profession in Corporate 
Governance" ;DaGwL cf–cfˆgf] sfo{kq k]z 

ug'{ ePsf] lyof] . 

sfo{qmddf g]kfn /fi6« a}+ssf 8]k'6L 

ueg{/ >L dxfk|;fb clwsf/L, af]8{sf lj1 

;b:o >L sf]dn lrqsf/ / g]kfn ;/sf/ 

cy{dGqfnosf ;lrj >L] zfGt/fh ;'j]bLn] 

;+u7g ;'zf;g ;DaGwdf cf–cfˆgf] wf/0ff 

/fVg'ePsf] lyof] .

;+:yfut ;'zf;g ;DaGwL sfo{qmd



lwtf]kqsf] s]lGb|o lgIf]k sDkgL tyf lgIf]k ;b:ox¿sf] k|j]z
lwtf]kq sf/f]af/nfO{ yk Jojl:yt ug{, 

lwtf]kqx¿nfO{ ljB'tLo ¿kdf clen]v /flv 
sf/f]af/ Pj+ /fkm;fkm tyf km5\of}{6 sfo{nfO{ 
cfw'lgs agfpg s]lG›o lgIf]k sDkgLsf] :yfkgf 
@)^&.)(.)& df ePsf] lyof] .pQm sDkgLsf] 
clws[t k'FhL ?= %) s/f]8 hf/L k'FhL ?= #) s/f]8 
dWo] xfn ;Dd ?= @% s/f]8 () nfv $) xhf/ 
r'Qmf ePsf] 5 . o;af6 g]kfndf lwtf]kqsf] s]lGb|o 
lgIf]k ;]jf ;+rfng ug{ af6f] v'nf ePsf] 5 / 
o;n]  lwtf]kq sf/f]af/ /fkm;fkm tyf gfd;f/Lsf] 
xfn sfod /x]sf] dfgjLo k|0ffnLnfO{ ljB'tLo 
k|0ffnLn] k|lt:yfkg ug]{5 . af]8{n] xfn} !# j6f 
lgIf]k ;b:o btf{ u/L k|df0fkq k|bfg ul/;s]sf] 
5 . o:tf lgIf]k ;b:ox¿ dfk{mt nufgLstf{x¿n] 
lwtf]kqdf nufgL ug{ l8Dof6 PsfpG6 vf]Ng 
kfpg]5g\ . ;Ll8o; P08 lSnol/· ln= n] & 

j6f ;"lrs[t sDkgLx¿sf] lwtf]kqx¿ l8Dof6 
ul/;s]sf] / cGosf] l8Dof6 ug]{ k|lqmofdf /x]sf] 
5 . o;/L lwtf]kqx¿ l8Dof6 ePkl5 lwtf]kqsf] 
sf/f]af/ /fkm;fkm tyf gfd;f/L ;DalGw sfo{x¿ 
lz3| ¿kdf ;Dkfbg ug{ ;xof]u k'Ug]]5 .

g]kfn :6s PS;r]Ghsf] Fully owned 
subsidiary sf] ¿kdf :yflkt pQm sDkgLn]] 
z]o/, l8j]~r/, C0fkq, :6s tyf cGo lwtf]kq 
sf/f]af/ ljB'tLo ¿kdf clen]v /flv k|df0fkq 
/lxt sf/f]af/ k|0ffnL ;+rfng ug{ ;xh ug]{ 
Pj+ lwtf]kq pks/0fx¿sf] gfd;f/L jf vftfdf 
cBfjlws clen]v /fVg] sfo{ ub{5 . sDkgLn] 
k"jf{wf/sf] ¿kdf ;]G6«n l8kf]lh6/L Psfp06LË 
;ˆ6j]o/ (CDAS) tof/ ul/;s]sf] 5 . 

lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf k"0f{ ¿kdf z'? 
ePkl5 b]zsf ljleGg efusf nufgLstf{x¿sf 

;fy} u}/ cfjf;Lo g]kfnLx¿sf nflu ;d]t lwtf]kq 
sf/f]af/df ;xefuL x'gsf lglDt Pp6f cfw'lgs 
k"jf{wf/ tof/ x'g]5 . s]Gb|Lo lgIf]k k|0ffnL cGtu{t 
z]o/df nufgL ug{ rfxg] x/]s JolQmsf] klxrfg 
gDa/ x'g] ePsf]n] Ps} JolQmn] cGo JolQmsf] 
kl/rosf] b'?kof]u u/L z]o/ vl/bsf nflu cfj]bg 
lbg] tyf bf]>f] ahf/af6 z]o/ vl/b laqmL ug{ 
;Sg] ;Defjgf Go'lgs/0f x'g] / o;af6 jf:tljs 
nufgLstf{sf] lxt x'g]5 . lwtf]kqsf] s]Gb|Lo lgIf]k 
k|0ffnLaf6 lwtf]kq sf/f]af/df kf/blz{tf tyf 
ljZj;lgotf a9\g uO{ lwtf]kq sf/f]af/df pNn]Vo 
j[l4 x'g ;d]t d2t k'Ug]5 . blIf0f Plzofsf k|fo 
;j} d'n'sx¿df s]Gb|Lo lgIf]k ;]jf z'? e};s]sf]df 
g]kfndf klg pQm ;]jf z'? ePsf]n] g]kfnsf] 
lwtf]kq ahf/ klg ;fs{ d'n'sx¿sf] :t/df k'Ug] 
af]8{n] ljZjf; lnPsf] 5 . 

;fd"lxs nufgL sf]ifnfO{ k|efjsf/L ¿kdf 
;+rfng ug{ af]8{sf] cfof]hgfdf @)^( h]i7 
#) b]lv #@ ut];Dd ;]So'l/l6h P08 PS;r]Gh 
af]8{ ckm OlG8ofsf] k|fljlws ;xof]udf 
;fd"lxs nufgL sf]if ;DaGwL tLg lbg] tflnd 
tyf cGt/lqmof sfo{qmd ;DkGg ul/of] . pQm 
sfo{qmddf ;fd"lxs nufgL sf]if of]hgfsf pRr 
kbflwsf/Lx¿, a}+s/x¿, dr{]G6 a}+s/x¿, g]kfn 
:6s PS;r]Gh ln=, l;l8o; P08 lSnol/Ë ln= 
tyf ljleGg nufgLstf{x¿sf] ;fy} ;]jf]gsf 
kbflwsf/Lx¿ u/L $) hgfsf] ;xeflutf lyof] 
. sfo{qmdsf] d'Vo p2]Zo ljleGg nufgLstf{nfO{ 
;fd"lxs nufgL of]hgf ;~rfng ;+oGq 
tyf g]kfndf o;sf] ;DefJotf ;DaGwL 
nufgLstf{nfO{ hfgsf/L k|bfg ug'{ lyof]] . pQm 
sfo{qmddf >f]t JolQmsf] ¿kdf g]kfn lwtf]kq 
af]8{sf k"j{cWoIf >L lbks /fh sfˆn], OlG8og 
Do'rcn km08 OG8li6«hsf jl/i7 pkfWoIf >L 
;'/]z afa' tyf ;]So'l/6L af]8{ ckm OlG8ofsf 
cl;:6]G6 hg/n d]g]h/ >L zflxn dlns x'g' 
x'GYof] . ;]jf]gsf cWoIf >L afa'/fd >]i7sf] 
;efkltTjdf z'? ePsf] sfo{qmdsf] pb\3f6g 
cy{dGqL jif{dfg k'gn] ug'{ ePsf] lyof] eg] 
cWoIf afa'/fd >]i7n] ;xefuLx¿nfO{ z'esfdgf 
lbb}+ k|lzIf0fdf l;s]sf s'/fx¿ Jojxf/df nfu" 
u/L Do'rcn km08sf] ljsf;df 6]jf k'¥ofpg 
cfu|x ug'{ eof] . af]8{sf pklgb]{zs åo 8f= 
>L gj/fh clwsf/L / >L d'lQm gfy >]i7n] 
sfo{qmdsf] cf}lrTosf af/]df k|i6 kfb}{ g]kfndf 

;fd"lxs nufgL sf]if ;DaGwdf cGt/lqmof sfo{qmd

;fd"lxs nufgL sf]ifsf] cj:yf tyf ;~rfng 
Joj:yf ;DaGwL :ki6 kfg'{ ePsf] lyof] . af]8{sf 
k"j{ cWoIf >L lbks/fh sfˆn]n] g]kfndf 
b]lvPsf] sfg'gL k|fjwfg tyf jt{dfg jf:tljs 
cj:yfsf] af/]df sfo{kq k|:t't ug{' ePsf] 
lyof]] . Pr8LPkml; Do'r'cn km08 OlG8ofsf >L 
;'/]; afa'n] Do'rcn km08 ;~rfng ;DaGwL 
klxnf] sfo{kq 'HDFC Mutual Funds' k|:t't 
ub}{ Do'r'cn km08sf] ;+/rgf, k|s[lt, Do'rcn 
km08 l:sdsf k|sf/x¿, ;]jfu|fxLsf] af/]sf 
hfGg kg]{ s'/fx¿, nufgLstf{nfO{ lbg' kg]{ lzIff, 
sf/f]af/sf] k|s[lt tyf ;~rfng k4lt cflbsf] 
af/]df atfpg' ePsf] lyof] eg] bf];|f] k|:t'tLdf 
Net Asset Value u0fgf, hf]lvd lgoGq0f, 
k|:t'tL dfkg, ;~rfng k2lt n]vf kl/If0f tyf 
clen]v cflbsf] af/]df k|i6 kfg{' eof] . To;}u/L 

csf{ >f]t JolQm ;]So'l/6L af]8{ ckm OlG8ofsf 
cl;:6]G6 hg/n d]g]h/ >L zflxn dlnsn] 
OlG8ofdf Do'rcn km08 ;+/rgf tyf ;~rfng 
k|lqmof ;DaGwL atfpg' eof] ;fy} dlnsn] 
Do'r'cn km08 ;~rfngdf ;]jL cg'udg 6f]nLsf] 
e"ldsf, cg'udg tyf ;'kl/j]If0f k4lt, sfg'gL 
;+/rgf, b08 tyf hl/jfgf cflbsf] af/]df :ki6 
kfg'{ ePsf] lyof] .

sfo{qmddf ;xefuL k|lzIffyL{ tyf nufgL–
stf{x¿n] g]kfndf ;fd"lxs nufgL sf]if 
of]hgfsf] ;~rfng ug{ ;/sf/n] o;} cfly{s 
jif{sf] cfpFbf] ah]6af6 s/df 5'6 lbO{ o;nfO{ 
k|f]T;flxt ug'{ kg]{ cg'/f]w ug'{sf ;fy}] tTsfn 
sfof{Gjog u/L, k'FhL ahf/sf] ljsf;sf] nflu 
o:tf tflnd tyf cGt/lqmof sfo{qmdx¿ ce}m 
cfjZos /x]sf] atfPsf lyP . 

;fd"lxs nufgL sf]if ;DaGwL sfo{qmdsf cltlyx¿



k'FhL ahf/df 36\g ;Sg] ;Defljt sfg'gL 
tyf cft+ssf/L ;d:ofx¿, ljleGg z+sf:kb 
ultljlwsf] klxrfg ug{ / k'FhL ahf/df cfO{ 
kg{;Sg] ;Defljt hf]lvdnfO{ Go"g ug{ tyf 
g]kfnsf] k'FhL ahf/sf] lb3{sfnLg ljsf;sf] 
nflu g]kfn lwtf]kq af]8{n] lwtf]kq ;DaGwL 
Joj;fo ug{ cg'dltkq k|fKt sDkgL jf 
;+:yfn] ;DklQ z'l4s/0f -dgL nfp08l/Ë_ 
lgjf/0f P]g, @)^$ adf]lhd u|fxssf] klxrfg 

ug]{, z+sf:kb ultljlwsf] klxrfg ug{], 
sf/f]af/ ;DaGwL k|ltj]bg k]z ug]{ tyf hf]lvd 
Joj:yfkg ug]{ ;d]t sfo{nfO{ lgoldt / 
Jojl:yt ug{ lwtf]kq P]g, @)^# sf] bkmf !!* 
n] lbPsf] clwsf/ k|of]u u/L ;Dklt z'l4s/0f 
tyf cft+ssf/L lqmofsnfkdf nufgL lgjf/0f 
lgb]{lzsf, @)^( oxL ldlt @)^(.)(.@% b]lv 
nfu" u/]sf] 5 .    
pQm lgb]{lzsfdf lwtf]kq Joj;foLx¿n] 

;DklQ z'l4s/0f tyf cft+ssf/L lqmofsnfkdf 
ljQLo nufgL lgjf/0f lgb{]lzsf, @)^( hf/L

a]gfdL jf sfNklgs gfddf sf/f]af/ ug{ gx'g], 
u|fxssf] :ki6 klxrfg sfod u/L ;f] sf] ljj/
0f /fVg'kg]{, ;Ldf eGbf a9Lsf] sf/f]af/ u/]df 
ljj/0f lbg'kg]{, z+sf:kb ultljlwsf] ljj/0f 
k7fpg'kg]{, cfˆgf u|fxssf] hf]lvd jlu{s/0f 
ug'{kg]{, hf]lvd Joj:yfkg ug]{ ;+oGq lgdf{0f 
ug'{kg]{, ;DklQ z'4Ls/0f lgjf/0f ;DaGwdf 
cfGtl/s sfo{ ;+rfng lgb]{lzsf agfO{ nfu' 
ug]{ h:tf Joj:yfx¿ ul/Psf] 5 . 

g]K;] k|j[lQ
;du| bf];|f] ahf/sf] cj:yf hgfpg] g]K;] kl/;"rs cfly{s jif{ 

@)^(÷&) sf] a}zfv d;fGt;Dddf $()=%# ljGb' sfod ePsf] 5 h'g 
cl3Nnf] cfly{s jif{sf] clGtd lbgsf] eGbf !!%=# c+sn] j[l4 ePsf]  
b]lvG5 . cfly{s jif{ @)^*÷^( sf] cGTodf g]K;] kl/;"rs #*(=&$ 
ljGb' /x]sf] lyof] .
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cfly{s jif{

g]K;] kl/;"rs
-ljGb'_

;|f]t M g]kfn :6s PS;r]~h, k|yd bz dlxgf -@)^(.&)_

;"lrs[t ;+ul7t ;+:yfx¿sf] 
;d"xut ;+Vof

;|f]t M g]kfn :6s PS;r]~h

ahf/ k'FhLs/0f
ljut bz jif{b]lvsf] ahf/ k'FhLs/0flt/ x]g]{ xf] eg] ahf/ k'FhLs/0f 

x/]s jif{ a9\b} uPsf] eP tfklg cl3Nnf] cf=j= @)^*.^( sf] clGtd lbg 
?= #^*@^=!# s/f]8 a/fa/sf] /sd ahf/ k'FhLs/0f ePsf] lyof] eg] o; 
cf=j= @)^(.&) a}zfvsf] clGtd lbgdf ahf/ k'FhLs/0f ?= $*@!^)=(% 
s/f]8 a/fa/sf] /sd k'FhLs/0f ePsf] 5 . o;/L x]bf{ o; cf=j= sf] k|yd 
!) dlxgfsf] cGtdf #)=!&Ü a/fa/n] ahf/ k'FhLs/0fdf j[l4 ePsf] 5 .
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ahf/ k'FhLs/0f
cfly{s jif{ @)^).^! b]lv @)^(.&).)!.!% ;Dd

  ;|f]t M g]kfn :6s PS;r]~h

:jfut tyf labfO{ sfo{qmd
af]8{n] @)^( df3 !* ut]sf lbg gofF ;b:ox¿nfO{ :jfut tyf 

lgjt{dfg ;b:ox¿nfO{ ljbfO{ ug{ Ps :jfut tyf ljbfO{ sfo{qmd cfof]hgf 
u¥of] . sfo{qmddf sfg'g dGqfnosf] tk{maf6 ;x;lrj >L s]bf/ kf}8]nHo", 
cy{ dGqfnosf] k|ltlglw ;x ;lrj >L jf]w/fh lg/f}nfHo", g]kfn /fi6« a}+ssf 
sfo{sf/L lgb]{zs >L nf]s axfb'/ v8\sfHo" / ICAN sf pkfWoIf >L dw'lj/ 
kf08]Ho"nfO{ ljbfO{ ul/Psf] lyof] eg] ICAN sf tk{maf6 k|ltlglwTj ub}{ gofF 
af]8{ ;b:osf ¿kdf kfNg'ePsf ICAN sf pkfWoIf >L dx]z u'/fufFO{Ho" 
tyf g]kfn /fi6« a}+ssf tk{maf6 k|ltlglwTj ug'{ ePsf g]kfn /fi6« a}+ssf 
sfo{sf/L lgb]{zs >L efis/d0fL 1jfnLHo"nfO{ :jfut ul/Psf] lyof] .

pQm cj;/df af]8{sf cWoIf >L afa'/fd >]i7Ho"n] k"j{ ;b:ox¿nfO{ 
pxfFx¿sf] ;lqmo of]ubfgsf] sb/ ub}{ cfˆgf] sfo{sfn ;kmntfk"j{s k"/f 
ug'{ ePsf]df wGojfb 1fkg ug'{ eof] eg] jt{dfg ;~rfns ;ldltsf 
gofF ;b:ox¿nfO{ pxfFx¿sf]] ;kmn sfo{sfnsf] nflu z'esfdgf ;lxt 
:jfut JoQm ug'{ ePsf] lyof] .



sdf]l86L 8]l/e]l6E; ahf/ ;DaGwdf 
;DalGwt ;/f]sf/ jfnfx¿sf nflu af]8{n] 
ahf/sf] jt{dfg cj:yf, r'gf}lt / ;Defjgfx¿sf] 
af/]df @)^(÷)^÷)( ut] Ps lbg] cGt/lqmof 
sfo{qmd cfof]hgf u/]sf] lyof] . pQm sfo{qmddf 
lj1 6f]nLåf/f cWoog tyf cg';Gwfg u/L 
tof/ kfl/Psf] ahf/ ;DjGwL k|ltj]bg / ahf/ 
;~rfns sdf]l86L PS;r]Ghsf] tk{maf6 sfo{kq 
k|:t't ul/Psf] lyof] .

k|:t't k|ltj]bgdf lj1 6f]nLsf ;b:o >L 
cd[t v/]nn] sdf]l86L ahf/sf] cjwf/0ff, 

ljZj ahf/df sdf]l86L 8]l/e]l6E;, ljZj 
cfly{s ;+s6df 8]l/e]l6E;sf] k|efj, lgodgsf] 
ljZjJofkL l;4fGtx¿, ljleGg b]zdf sdf]l86L 
8]l/e]l6E; ahf/ lgodgsf] Joj:yf, g]kfndf 
sdf]l86L 8]l/e]l6E; ahf/, sdf]l86L 8]l/e]l6E; 
ahf/df b]lvPsf sldsdhf]/Lx¿, lgodgdf 
ckgfOPsf ljZjJofkL pTs[i6 cEof;x¿, 
lgodgsf] nflu pko''Qm sfg'gL Joj:yf, 
sf/f]af/ x'g] j:t' / PS;r]Ghx¿sf] jlu{s/0f, 
PS;r]Gh Pj+ dftxtsf dWo:ystf{ ;+:yfx¿sf 
nflu cfjZos Go""gtd k"jf{wf/x¿, lgodgsf 

nflu tTsfn} ug'{kg]{ cfjZos Go""gtd Joj:yf 
cflbsf] af/]df :ki6 kfg{' ePsf] lyof] . csf{ 
k|:tf]tf >L ;Gtf]if >]i7n] Regulatory 
Framework for the Commodity Futures 
Market ;DaGwL sfo{kq k|:t't ug'{ ePsf] 
lyof] . cfˆgf] sfo{kq dfk{mt >L >]i7n] sdf]l86L 
ahf/sf] k|d"v nufgLstf{x¿ ufpFsf ;fgf tyf 
cgk9 ls;fgx¿ x'gfn] of] ahf/sf] ljsf;sf] 
nflu ls;fgx¿nfO{ o;af/]df 1fg tyf r]tgf 
lbg ;s] g]kfndf rfF8} g} sdf]l86L ahf/sf] 
ljsf; x'g] wf/0ff /fVg' ePsf] lyof] . 

lwtf]kq lgisfzg
af]8{n] rfn' cfly{s jif{ @)^(÷&) j}zfv d;fGt;Dddf lgDg ;+:yfx¿sf] 

;d'xut ¿kdf ;fwf/0f z]o/ lgiszgsf nflu ljj/0fkq :jLs[t u/]sf] 5 . 
h;dWo] ( j6f ljsf; a}+ssf] ?= #& s/f]8 #$ nfv a/fa/, # j6f jfl0fHo 
a}+ssf] ?= ! ca{ $) s/f]8 a/fa/sf], # kmfO{gfG; sDkgLsf] ?= ! ca{ % 
s/f]8 a/fa/sf], ! j6f hnljB't\sf] ?= !) s/f]8 % nfv a/fa/ tyf ! 
aLdf sDkgLsf] ?= ^ s/f]8 &% nfv u/L hDdf ?= @,((,^$ nfv a/fa/sf] 
;fwf/0f z]o/ lgisfzgnfO{ lgDg cg';f/ tflnsfåf/f b]vfOPsf] 5 .

;fwf/0f z]o/tk{m
qm=;= sDkgL If]q /sd
! a|fO6 8]enkd]G6 a}+s ln= ljsf; a}+s $,@),)),)))
@ sfFqm]ljxf/ ljsf; a}+s ln= ljsf; a}+s !,@),)),)))
# Ogf]e]l6e 8]enkd]G6 a}+s ln= ljsf; a}+s #,#&,%),)))
$ l/nfOG; kmfOgfG; ln= ljQ sDkgL ^,)),)),)))
% OG6/g]Zgn 8]enkd]G6 a}+s ln= ljsf; a}+s !(,@),)),)))
^ l;les 8]enkd]G6 a}+s ln= ljsf; a}+s !,@),)),)))
& l;len a}+s ln=                    jfl0fHo a}+s *),)),)),)))
( :j/f]huf/ n3'ljQ ljsf; a}+s ljsf; a}+s $&,!),)))
( h]ljN; kmfOgfG; s+= ln= ljQ sDkgL (*,)),)),)))
!) sd{h P08 6«i6 g]kfn a}+s ln= jfl0fHo a}+s ^),)),)),)))
!! Pg Pn lh OG:of]/]G; s+= ln= aLdf sDkgL ^,&%,)),)))
!@ l;+w' ljsf; a}+s ln= ljsf; a}+s $,(),)),)))
!# lemd?s ljsf; a}+s ln= ljsf; a}+s !,^),)),)))
!$ ;fgLdf dfO{ xfO8«f] kfj/ ln= -:yfgLox¿nfO{_ hnljB't !),%%,)),)))
!% gd:t] ljQLo ;+:yf ln= ljQ sDkgL !,)),)),)))
!^ uf}d'vL ljsf; a}+s ljsf; a}+s !,@),)),)))

hDdf @,((,^$,^),)))

xsk|b z]o/
qm=;= sDkgL If]q /sd cg'kft
! ;]jf ljsf; a}+s ln= ljsf; a}+s (,@),)),))) !M)^^
@ ;[hgf kmfOgfG; ln= ljQ sDkgL %,^),)),))) !M@
# g]kfn a}+s ln= jfl0fHo a}+s #,^!,(^,!&,$)) !M(=%!%&@*(

hDdf #,&^,&^,!&,$))
C0fkq
qm=;= sDkgL If]q /sd
! g]kfn P;lacfO{ a}+s ln= jfl0fHo a}+s $),)),)),)))
@ nIdL Soflk6n ln= jfl0fHo a}+s $),)),)),)))
# l;4fy{ a}+s ln= jfl0fHo a}+s $),)),)),)))
$ a}+s ckm sf7df08' ln= jfl0fHo a}+s $),)),)),)))
% Pe/]i6 a}+s ln= jfl0fHo a}+s &),)),)),)))
^ g]kfn OGe]i6d]G6 a}+s ln= jfl0fHo a}+s %),)),)),)))

hDdf @,*),)),)),)))

cWoog tyf cg';Gwfgsf] k|ltj]bg
ut cfly{s jif{df ljleGg lzif{sx¿df cWoog tyf cg';Gwfg 

u/L u/fO{ k|ltj]bg tof/ ul/Psf] 5 . :jtGq d"Nodf lwtf]kq hf/L 
ug]{ ;DaGwdf tyf sdf]l86Lh dfs]{6sf] at{dfg cj:yf / lgodg 
;DefJotf ;DaGwdf lj1x¿ dfk{mt cWoog u/fO{ k|ltj]bg k|fKt 
e};s]sf] 5 . ;fy} gofF :6s PS;r]~hsf] k|j]z ;DaGwdf cWoog 
ul/Psf] 5 . To;}u/L lwtf]kqsf] sf/f]af/ nfut ;DaGwdf cWoog u/L 
k|ltj]bg tof/ ul/Psf], jf:tljs If]qsf sDkgLx¿nfO{ lwtf]kq ahf/df 
cfslif{t ug{ cfjZos Joj:yfsf] af/]df cWoog u/fO{ af]8{df k|f/lDes 
k|ltj]bg k|fKt ul/Psf], ;j{;fw/0f nufgLstf{sf] nflu nufgLstf{n] 
hfGg'kg]{ s'/fx¿ tyf nufgL lzIff kf7\oqmd ;DaGwL hfgsf/Ld"ns 
k'l:tsf k|sfzgsf] tof/Ldf /x]sf] 5 .

sdf]l86L 8]l/e]l6E; ahf/ ;DaGwL cGt/lqmof sfo{qmd

j:t' ahf/ lgodg Joj:yf
g]kfnsf] ljQLo ahf/df j:t' ahf/ (Commodities Market) 

;~rfng tyf lgodg ug{ g]kfn ;/sf/ cy{dGqfnon] af]8{nfO{ lwtf]kq 

;DaGwL P]gdf ;+zf]wg u/L cfjZos Joj:yf ldnfO{ sfof{Gjogdf 

Nofpg lgb]{zg hf/L ;Gb{edf af]8{n] sdf]l86Lh 8]l/e]l6e ahf/ lgodg 

ug]{ ;DaGwdf afx\o lj1x¿af6 cg';Gwfg u/fO{ k|ltj]bg k|fKt u/]sf] 

5 . k|fKt k|ltj]bgnfO{ cfwf/ dfgL j:t' ahf/sf] lgodgsf] nflu 

cfjZos s] s:tf] sfg'gL Joj:yf ug{ ;lsG5 ;f] ;DaGwdf k|:t't 

ug{ g]kfn ;/sf/ cy{dGqfnoaf6 cg'/f]w eP adf]lhd af]8{n] tt 

;DaGwL lgodfjnLsf] d:of}bf tof/ u/L g]kfn ;/sf/ cy{dGqfnodf 

k]z u/]sf] 5 .



cfly{s jif{ @)^(÷&) j}zfv d;fGt;Dddf ljleGg sDkgLx¿n] 
ljt/0f u/]sf] af]g; z]o/ btf{
qm=;= sDkgLsf] gfd /sd
! :jfjnDag n'lDjgL ljsf; a}+s @,^$,!))

%&,*&,@))
@ k|'8]lG;on kmfOgfG; ln= #,(#,@$,$))
# lqj]0fL ljsf; a}+s ln= @,#),^(,)))
$ g]sf] OG:of]/]G; sDkgL ln= %&,&%,)))
% ;u/dfyf dr}{06 a}+lsË P08 kmfOgfG; ln= @,&%,)),)))
^ otL kmfOgfG; ln= !,(#,@),)))
& km]jf kmfOgfG; ln= @,&#,)),)))
* ;fN6 6«]l8Ë sf]k]{6 ln= !,#*,^#,!))
( Plzog nfOkm OG:o'/]G; sDkgL  ln= (,&(,^!,*))
!) z'j]R5f ljsf; a}+s ln= !,)^,&&,%))
!! ;u/dfyf OG:o'/]G; sDkgL ln= @,&%,$),)))

@,&),%&,)))
!@ sf7df08f} kmfOgfG; ln= !,^^,)!,!))
!# g]Zgn nfOkm OG:of]/]G; s= ln= (,@%,%$,%))
!$ g]kfn OG:of]/]G; sDkgL ln= &!,#*,&))
!% a}+s ckm sf7df08' ln= *,)@,)(,$))
!^ g]?8] n3'ljQ ljsf; a}+s ln= !,^),)),)))
!& PkL kmfOgfG; ln= ^),)),)))
!* lj/f6nIdL ljsf; a}+s ln= *@,#*,&))
!( klZrdf~rn kmfOgfG; ln= !,&*,%!,&))
@) d~h'>L kmfOgfG; ln= @,%),)),)))
@! gljn a}+s ln= $),&),&@,)))
@@ n'lDagL hg/n OG:of]/]G; s+= ln= !,%^,@%,)))
@# l;4fy{ kmfOgfG; ln= @,#%,%^,$))
@$ gjb'uf{ kmfOgfG; s+= ln= !#,(,($,$))
@% l;l6hG; Oge]i6d]G6 6«i6 ln= %^),)),)))
@^ ;f]N6L xf]6n ln= #,%*,!*,^!)
@& lrlnd] xfO8«f] kfj/ s+= ln= $),#&,(@,)))
@* ul/df ljsf; a}+s @,)),)),)))
@( k|e' kmfOgfG; ln= &,(&,^$,)))
#) ;]jf ljsf; a}+s @,#),)),)))
#! lgnlu/L ljsf; a}+s ln= &#,!$,)))
#@ g]kfn P;ljcfO{ a}+s ln= @^,!&,(),^))
## ODk]l/on kmfOgfG; ln= !,!&,#),)))
#$ Pe/]i6 a}+s ln= #^,($,(),&))
#% l/nfoan kmfOgfG; ln= @,)%,#(,^))
#^ :6088{ rf6{8{ a}+s g]kfn ln= @$,#&,#@,)))
#& nfOkm OG:of]/]G; skf{]/]zg-g]kfn_ ln= !%%),)),)))
#* u'X]Zj/L dr{]06 a}+lsË P08 kmfOgfG; ln= @,#^,^@,*))
#( lqj]0fL ljsf; a}+s ln= @,!&,&$,%))
$) g]?8] n3'ljQ ljsf; a}+s ln= *$,)),)))
$! d]6«f] 8]enkd]G6 a}+s ln= ^),)),)))
$@ e[s'6L 8]enkd]G6 a}+s ln= $!,*$*,$))
$# k|fOd sdlz{on a}+s ln= (,$^,%(,#))
$$ ldt]/L 8]enkd]G6 a}+s ln= !,*),%&,^))
$% c?0fEofnL xfO8«f] kfj/ ln= #,(&,&),$))
$^ g]kfn Oge]i6d]G6 a}+s ln= &%,%),*#,%))
$& u08sL ljsf; a}+s ln= #,)),)),)))
$* n'lDagL ljsf; a}+s ln= !&,!^,)),)))
$( d'lQmgfy ljsf; a}+s ln= $,%),)),)))
%) g]kfn OG:of]/]G; sDkgL ln= @,!(,@$,*))
%! n'lDagL kmfO{gfG; P08 lnlhË sDkgL ln= @,^*,^#,^))
%@ Unf]an cfOPdO{ a+}s ln= ^,&&,$$,%))

hDdf $,!),%^,$!,(!)

cf}hf/ut ljj/0fkq :jLs[t

;fwf/)f
297=45

xsk|b
376=76

af]g;
396=37

C)fkq
230=00

cf}hf/ut ljj/)fkq :jLs[t
cfly{s jif{ 2069.70 a}zfv 15 ;Ddsf]

?= s/f]*df

g]kfn lwtf]kq af]8{åf/f k|sflzt
;+/Ifs M afa'/fd >]i7, ;Nnfxsf/ M lg/h lu/L, kl/i6gfy kf}8\ofn, ;Dkfbs M b'uf{ yfkf

sfof{no M hfjnfv]n, g]kfn, kf]=a=g+= ()#!, kmf]g g+= %%$!)%&, k\mofS; M %%$!)%*, E-mail: support@sebon.gov.np, Web: www.sebon.gov.np

 kfOknfOgdf lgisfzg
af]8{df @)&) j}zfv d;fGt;Dddf ;fwf/0f z]o/ lgisfzgsf nflu 

!@ j6f ;+ul7t ;+:yf, xsk|b z]o/ lgisfzgsf] nflu @! j6f ;+ul7t 
;+:yfx¿ tyf l8j]Gr/sf nflu # j6f sDkgLx¿n] cfj]bg btf{ u/]sf 
5g\ . h; ;DaGwL ljj/0f lgDg tflnsf adf]lhd /x]sf] 5 .
;fwf/0f z]o/tk{m
qm=;+= sDkgL If]q k|:tfljt /sd
! OGe]i6f kmfOgfG; s= ln=           ljQ sDkgL  !,^),)),)))
@ l;6L xf]D;\ ln=                   cGo  $,%),)),)))
# /fhwfgL OGe]i6d]G6 kmG8 ln=       cGo  !@,#@,)),)))
$ g]kfn cf}wf]lus ljsf; lgud ln=   ljsf; a}+s  !*,$!,&^,^))
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