
cf=j= @)&$.&% sf] lwtf]kq ;DaGwL gLlt tyf sfo{qmd ;DaGwdf kqsf/ e]63f6 

cfly{s ;Da[l4sf nflu cfjZos k'FhL jrtstf{af6 pTkfbgzLn If]qtkm{ k|jflxt ug]{ dfWodsf] ?kdf /x]sf] 

lwtf]kq ahf/sf] :jR5, kf/bzL{ tyf k|efjsf/L ;+rfng / lwtf]kqdf nufgL ug]{ nufgLstf{sf] lxt ;+/If0f x'g] 

nufgLd}qL jftfj/0f agfpg lwtf]kq ahf/sf] lgodg tyf ;'kl/j]If0fnfO{ k|efjsf/L 9+un] cufl8 a9fO/x]sf] 

af]8{n] lgb[i6 gLlt tyf sfo{qmddfkm{t\ lwtf]kq ahf/sf] ;'wf/ tyf ljsf;df hf]8 lbPsf] 5 . 

!= cf=j= @)&#.&$ sf] lwtf]kq ahf/sf] ;dLIff  

cf=j= @)&#.&$ df g]kfnsf] lwtf]kq ahf/df ljleGg ptf/r9fj b]lvPsf] ePtfklg af]8{af6 ePsf] ahf/ 

;'wf/ tyf ljsf;sf sf/0f ;j{;fwf/0fsf] ;xeflutfdf a[l4 eO{ ;du|df lwtf]kq ahf/ pT;fxhgs /x]sf] 5 . o; 

cjlwdf lwtf]kqsf] k|fylds tyf bf];|f] ahf/ kl/;"rssf] ljZn]if0f ubf{ ahf/sf] cj:yf ldl>t b]lvPsf] 5 . 

;dLIff jif{df ;]o/sf] k|f/lDes ;fj{hlgs lgisfzg ug]{ sDkgLx?sf] ;+Vofdf s]xL a[l4 ePklg lgisfzg /sddf 

eg] sl/j $% k|ltztn] ;+s'rg cfPsf] 5 . o;afx]s k|fylds ahf/sf cGo kl/;"rsx? xsk|b, yk tyf ;fd"lxs 

nufgL sf]if lgisfzgdf cl3Nnf] cf=j=sf] t'ngfdf pNn]vlgo a[l4 eO{ k|fylds ahf/dfkm{t ePsf] ;du| k'FhL 

kl/rfngdf b'O{ u'0ffeGbf a9L a[l4 ePsf] 5 . bf];|f] ahf/tkm{ sf/f]jf/, km\nf]6 ahf/ k'FhLs/0fdf a[l4 ePsf] 5 / 

cGo kl/;"rsdf ;fdfGo lu/fj6 cfPsf] 5 . lwtf]kqsf] k|fylds / bf];|f] ahf/sf] cj:yfnfO{ tflnsf ! / @ df 

lj:t[t ?kdf k|:t't ul/Psf] 5 . 

@= cf=j= @)&#.&$ df ePsf ahf/ ljsf; tyf ;'wf/;DaGwL sfo{ k|ult 

lwtf]kq ahf/ ljsf; tyf ;'wf/sf] ljz]if jif{sf] ?kdf /x]sf] cf=j= @)&#.&$ df lwtf]kq ahf/ ;'wf/ tyf 

ljsf;;DaGwL b]xfo adf]lhdsf sfo{x? ;DkGg ePsf 5g\M 

@=! ljz]if Joj:yf ;lxtsf] lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# / lwtf]kq lgisfzg tyf afF8kmfF8 

lgb]{lzsf, @)&$ nfu" 

 jf:tljs If]qsf sDkgLnfO{ ;fj{hlgs lgisfzg ug{ k|f]T;fxg -!) k|ltzt ;fj{hlgs lgisfzg ug{ ;Sg] 

Joj:yf, ;fj{hlgs lgisfzg Fixed Pricing df x'g] u/]sf]df Free Pricing with some cap df x'g] -:jtGq 

d"No lgwf{/0fdf hfgsf] nflu k"jf{wf/ tof/__, 

 IFC, ADB h:tf cGt/f{li6«o ljQLo ;+:yfn] :yfgLo d'b|fdf C0fkq hf/L ug{ ;Sg] Joj:yf, 

 yk lgisfzgsf] d"No lgwf{/0fsf] dfkb08, 

 k|fylds lgisfzgdf ;a} cfj]bgstf{nfO{ Go"gtd !) lsQf ;]o/ afF8kmfF8 x'g] Joj:yf, 

 k|fylds lgisfzgdf k|fs[lts JolQmn] dfq b/vf:t lbg ;Sg] Joj:yf . 

@=@ ;fj{hlgs lgisfzgdf ASBA k|0ffnL 

 b]ze/ &% lhNnfdf %% a}+s tyf ljQLo ;+:yfsf sl/j @%)) zfvfdfkm{t k|fylds lgisfzg ;]jfsf] 

kx'Fr, 

 lwtf]kqsf] lgisfzgb]lv ;"lrs/0f;Ddsf] ;dofjlw ^ dlxgfaf6 36L sl/j @ dlxgfdf . 

@=# lwtf]kq bnfn Joj;foLsf] k'FhL a[l4 tyf k"jf{wf/ Joj:yf 

 lwtf]kq bnfnsf] r'Qmf k'FhL !) u'0ffn] a[l4 u/L ?= @) nfvaf6 ?= @ s/f]8 k'¥ofOPsf], 

 zfvf sfof{nosf] nflu cfjZos dfkb08 k"/f u/L af]8{af6 :jLs[lt lng'kg]{, 

 bIf hgzlQm, cfjZos k"jf{wf/ ljsf; ug'{kg]{ nufotsf Joj:yf . 

@=$ dr]{G6 a}+ssf] sfo{If]q lj:tf/, k'FhL a[l4 tyf ;+:yfut ;'zf;g;DaGwL Joj:yf 

 dr]{G6 a}+s/n] ;+:yfut k/fdz{bftfsf] sfo{ ug{ ;Sg], 

 tLg u'0ffeGbf a9Ln] k'FhL a[l4, 

 ;+:yfut ;'zf;g k|anLs/0f;DaGwL Joj:yf . 

@=% gofF :6s PS;r]Gh :yfkgf;DaGwL gLltut Joj:yf 

 a9\bf] cy{tGq / k'FhL ahf/sf] lj:tf/nfO{ wfGg ;Sg] k|lt:kwL{ :6s PS;r]Gh :yfkgf;DaGwL gLltut Joj:yf . 

@=^ k|ToIf lgodgsf/L lgsfo gePsf sDkgLx?sf] xsk|b tyf yk lgisfzg ;DaGwdf gofF dfkb08 

@=& Aff]8{sf sd{rf/LnfO{ cfrf/ ;+lxtf @)&# r}qb]lv nfu" / cf=j= @)&#.&$ df tof/ ePsf] af]8{ ;b:osf] 

cfrf/ ;+lxtf @)&$ >fj0fb]lv nfu" 



@=* k|fylds lgisfzgdf l8Dof6 vftf clgjfo{, bnfn Joj;foL z'Nsdf $) k|ltzt;Dd / cf]l6;L sf/f]jf/ 

z'Nsdf () k|ltzt;Dd s6f}tL, qm]l86 /]l6Ë Joj;fonfO{ k|lt:kwL{ agfpg yk Ps sDkgLnfO{ ;xdlt k|bfg, 

yk tLg lSnol/Ë a}+s ;+rfng, bf];|f] ahf/df lgoldt ?kdf Odd Lot sf/f]jf/ z'? OToflb . 

#= cf=j= @)&$.&% sf] lwtf]kq ;DaGwL gLlt tyf sfo{qmd 

 af]8{n] lwtf]kq ahf/sf] ;'kl/j]If0f, sfg'g k|jnLs/0f tyf k"jf{wf/ ljsf;df hf]8 lbb} IOSCO sf] l;4fGt 

cg'?k lwtf]kq ahf/ ljsf; ug]{ / lwtf]kq ahf/df nufgLstf{sf] ljZjf; clea[l4 ug]{ sfo{nfO{ k|fyldstf lbO{ 

b]xfosf cfwf/df tof/ u/]sf] cf=j= @)&$.&% sf] lwtf]kq ;DaGwL k|d'v gLlt tyf sfo{qmdx? b]xfo cg';f/ 

/x]sf 5g\M 

 cf=j= @)&$.&% sf] g]kfn ;/sf/sf] gLlt tyf sfo{qmd / ah]6 aSQmJo, 

 kfFr jif]{ ljQLo If]q ljsf; /0fgLlt -@)&#.&$ – @)&&.&*_ / !$ cf}+ lqjifL{o of]hgf, 

 IOSCO sf] l;4fGt adf]lhd g]kfnsf] lwtf]kq ahf/ ljsf;sf] nflu ug'{kg]{ sfo{x?, 

 af]8{n] ;/f]sf/jfnfnfO{ cfdGq0f u/L cfof]hgf u/]sf] 5nkmn sfo{qmddf k|fKt pko'Qm ;'emfjx?, 

 Commodity Derivatives ahf/ ;DaGwL af]8{n] k|fKt u/]sf] lgodg lhDd]jf/L . 

cf=j= @)&$.&% sf] k|d'v gLlt tyf sfo{qmdx? 

 ;"lrs[t ;+ul7t ;+:yfx?sf] nflu ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf agfO{ nfu" ug]{, 

 lwtf]kq Joj;foLx?sf] ;'kl/j]If0fnfO{ k|efjsf/L agfpg tof/ ul/Psf ] Supervision Manual sf] k|efjsf/L 

sfof{Gjog ug]{, 

 e]Gr/ Soflk6n / k|fOe]6 OlSj6L km08 ;DaGwL cWoog u/L cfjZos lgod agfpg], 

 ;fd"lxs nufgL sf]if cGtu{t v'nfd'vL of]hgf k|j]z u/fpg], 

 af]8{sf] slDtdf %! k|ltzt ;]o/ ePsf] lwtf]kq ahf/ k|lzIf0f ;+:yf -Securities Market Institute_ :yfkgf 

ug]{, 

 a9\bf] cy{tGq / k'FhL ahf/sf] lj:tf/nfO{ wfGg ;Sg] u/L lwtf]kq ahf/nfO{ k|lt:kwL{ agfpg skf]{/]6 df]8ndf 

gofF :6s PS;r]Gh ;+rfngsf nflu ;xhLs/0f ug]{, 

 Commodity Derivatives ahf/sf] ;DaGwdf Joj:yf ug{ ag]sf] ljw]os, @)&# k|dfl0fs/0f eO{ cfPkZrft\ 

nfu" ug{ lgodfjnL agfO{ ;f] ahf/nfO{ lgodgsf] bfo/fdf Nofpg], 

 Municipal Bond lgisfzg;DaGwL cfjZos Joj:yf tyf C0fkq / cu|flwsf/ ;]o/ ahf/ ljsf;sf] nflu 

canDjg ul/g'kg]{ k|f]T;fxgd"ns gLltsf ;DaGwdf cWoog ug]{, 

 lwtf]kqdf nufgL ug]{ p2]Zon] :yfkgf ePsf nufgL sDkgLx?nfO{ lgodgsf] bfo/fdf Nofpg sDkgL 

/lhi6«f/sf] sfof{no;Fu ;dGjo :yflkt u/L cfjZos sfo{ cufl8 a9fpg], 

 k'FhL ahf/ k|bzgL -Capital Market Expo_ cfof]hgf, lwtf]kq ahf/ ;DaGwL cGt/f{li6«o ;]ldgf/ cfof]hgf, 

lwtf]kq ahf/ ;DaGwL x'nfs l6s6 k|sfzg, SEBON Journal k|sfzg, ?=%),))).– /sdsf] pTs[i6 cfly{s 

k|qsfl/tf k'/:sf/ nufotsf sfo{qmd ;lxt /ht hoGtL jif{ eJo ?kdf dgfpg], 

 lwtf]kq ;DaGwL tYofÍsf] ;d"lrt Joj:yf ug]{ / lwtf]kq ahf/ ;DaGwL cWoog÷cg';Gwfg sfo{nfO{ 

k|f]T;fxg ug]{, 

 lwtf]kq ahf/df u}/ cfjf;Lo g]kfnL -Non Resident Nepalese_ sf] nufgL v'nf ug]{ ;DaGwL cWoog ug{ 

;ldlt u7g e};s]sf] kl/k|]Iodf ;f]] ;DaGwdf cfjZos sfo{ljlw agfpg], 

 Internet dfkm{t\ lwtf]kq vl/b ljqmL cfb]z lbg ;Sg] Joj:yf sfof{Gjodf Nofpg], 

 lwtf]kq bnfn Joj;foLsf] sfo{If]q -dflh{g 6«l8Ë, lwtf]kq Jofkf/L ;]jf_ lj:tf/ ;DaGwdf cWoog ug]{, 

 lglZrt ;+Vof;Ddsf] cef}lts[t x'g afsLF lwtf]kqnfO{ laqmLsf] cj;/ lbO{ To:tf lwtf]kqsf] t/ntf clea[l4 

ug{ cef}lts lwtf]kq sf/f]jf/ ug]{ 5'§} Kn]6kmd{sf] ljsf; ug]{, 

 bf];|f] ahf/df nufgL ubf{ :yfoL n]vf g+= -PAN_ nfO{ @)&%.&^ b]lv clgjfo{ ug{sf] nflu cfjZos gLltut 

Joj:yf ug]{, 

 lwtf]kq ahf/ ;DaGwL hfgsf/L tyf ;r]tgf clea[l4 sfo{qmd Jofks ?kdf ;+rfng ug]{ . 

 



;fy}, jf:tljs If]qsf sDkgLnfO{ cfslif{t ug]{, g]K;] tyf ;Ll8P;;Lsf] k|0ffnLsf] ;+kl/If0f ug{ ;xhLs/0f 

ug]{, 5'§} lgodg lgsfo gePsf ;"lrs[t sDkgLx?sf] lgodg tyf ;'kl/j]If0f ug]{, g]K;] tyf l;l8P;;Lsf] 

k'g{;+/rgfdf ;xhLs/0f ug]{, af]8{sf] ;+rfng :jfoQtf a9fpg], lwtf]kqsf] bf];|f] ahf/ sf/f]jf/nfO{ yk k|lt:kwL{ 

Pj+ ljZj;gLo agfpg Settlement Guarantee Fund sf] Joj:yfsf nflu ;xhLs/0f ug]{, af]8{sf] cfˆg} sfof{no 

ejg agfpg cfjZos sfo{ cufl8 a9fpg] h:tf sfo{qmdx? ;d]t /x]sf 5g\ . 

pko'{Qm gLlt tyf sfo{qmdsf] sfof{Gjogaf6 lwtf]kq ahf/df k"jf{wf/sf] ljsf; x'g], ahf/sf] kf/bzL{tf a9\g], 

jf:tljs If]qsf] ahf/ k|j]zdf a[l4 cfpg], nufgLstf{x?nfO{ pknAw nufgL pks/0fx?sf] ljsNkx?df a[l4 

cfpg], nufgLstf{sf] ahf/df ljZjf; clea[l4 x'g] tyf lwtf]kqsf] bf];|f] ahf/ b]ze/ lj:tf/ eO{ ;du|df k|fylds 

tyf bf];|f] ahf/df a9f]Q/L cfpg] / g]kfnsf] lwtf]kq ahf/ bL3{sfnLg k'FhL kl/rfngsf] dxTjk"0f{ ;+oGqsf] ?kdf 

ljsl;t x'g] af]8{sf] ljZjf; /x]sf] 5 . 

gLlt tyf sfo{qmd;DaGwL lj:t[t hfgsf/L k|sflzt “lwtf]kq ;DaGwL gLlt tyf sfo{qmd” k'l:tsfdf 

;dfj]z ul/Psf] 5 . 

tflnsf–!M lwtf]kqsf] k|fylds ahf/sf] cj:yf 

ljj/0f 

cfly{s jif{ -/sd ?= ca{df_ kl/jt{g k|ltzt 

2071/72 2072/73 2073/74 ;+Vofsf] cfwf/df /sdsf] cfwf/df 

;+Vof /sd ;+Vof /sd ;+Vof /sd 2072/73 2073/74 2072/73 2073/74 

;]o/sf] k|fylds 

lgisfzg 

18 6.98 14 2.76 17 1.51 -22.22 21.43 -60.46 -45.29 

xsk|b lgisfzg 22 2.31 37 9.40 76 45.64 68.18 105.41 306.93 385.53 

yk lgisfzg - - 3 5.83 4 7.99 - 33.33 - 37.05 

Do'r'cn km08 3 2.25 1 1.00 4 4.25 -66.67 300.00 -55.56 325.00 

C0fkq 5 2.90 - - - - - - - - 

hDdf 48 14.44 55 18.99 101 59.39 14.58 83.64 31.51 212.74 
;|f]tM g]kfn lwtf]kq af]8{ . 

tflnsf–@M lwtf]kqsf] bf];|f] ahf/sf] cj:yf 

ljj/0f 

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

@)&!.&@ @)&@.&# @)&#.&$ @)&@.&# @)&#.&$ 

;"lrs[t ;+ul7t ;+:yfsf] ;+Vof 232 229 208 -1.29 -9.17 

lwtf]kqsf] jflif{s sf/f]af/ -?= ca{df_ 65.43 164.65 205.02 151.64 24.52 

cf};t b}lgs sf/f]af/ /sd -?= s/f]8df_ 30.29 70.66 89.14 133.28 26.15 

sf/f]af/ ePsf] s"n ;]o/ ;+Vof -s/f]8df_ 16.00 30.36 39.29 89.75 29.41 

sf/f]af/ ;+Vof -nfvdf_ 4.84 8.39 13.57 73.35 61.74 

;"lrs[t lwtf]kqsf] s'n ahf/ kF'hLs/0f -?=ca{df_ 989.40 1890.13 1856.82 91.04 -1.76 

;"lrs[t lwtf]kqsf] km\nf]6 ahf/ kF'hLs/0f -?=ca{df_ 318.72 632.66 641.69 98.50 1.43 

ahf/ kF'hLs/0fdf sf/f]af/sf] k|ltzt 6.61 8.71 11.04 31.77 26.75 

s'n u|fx{:y pTkfbgdf ahf/ k'FhLs/0fsf] k|ltzt 46.45 84.10 71.44 81.05 -15.05 

s'n u|fx{:y pTkfbgdf ˆnf]6 k'FhLs/0fsf] k|ltzt 14.96 28.15 24.69 88.17 -12.29 

g]K;] kl/;"rs 961.23 1718.15 1582.67 78.74 -7.89 

g]K;] ;]G;]l6e kl/;"rs 204.67 369.07 336.04 80.32 -8.95 

g]K;] km\nf]6 kl/;"rs 68.47 125.41 116.14 83.16 -7.39 

;|f]tM g]kfn :6s PS;r]Gh ln=. 

 

efb| !%, @)&$              g]kfn lwtf]kq af]8{ 


