
cÍ @), d+l;/–k';, @)&%÷&^

cf=j= @)&%÷&^ sf nflu lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL
 gLlt tyf sfo{qmdsf] k'; dlxgf;Ddsf] k|ult ;dLIff .

af]8{n] rfn' cfly{s jif{sf] lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL 
gLlt tyf sfo{qmdsf] cw{jflif{s ;dLIff u/]sf] 5 . o; cjlwdf 
af]8{af6 eP u/]sf sfdsf/jfxLsf] k|ultsf] ;+lIfKt ljj/0f b]xfo 
adf]lhd /x]sf 5g\ M
 y lwtf]kq ;DaGwL P]g, @)^# df ;+zf]wg ljw]ossf] d:of}bf tof/ 

e} ljwfog k|lqmofsf nflu ldlt @)&%.)*.!# df cy{ dGqfno 
k]z ul/Psf] 5 .

 y j}slNks nufgL sf]if lgodfjnL, @)&% sf] d:of}bf af]8{af6 
kfl/t eO{ :jLs[ltsf nflu ldlt @)&%.)%.#! df cy{ 
dGqfnodf k]z ul/Psf] / :jLs[ltsf] qmddf /x]sf] 5 . 

 y leqL sf/f]jf/ aGb]h lgodfjnL, @)&% sf] d:of}bf tof/ 
eO{ af]8{df k]z ePsf]df af]8{af6 sfg"g k|jnLs/0f ;ldltdf 
k7fOPsf]df pQm ;ldltaf6 cfjZos cWoog e}/x]sf] 5 . 

 y OECD International Network on Financial Education 
sf] ;b:otf lngsf nflu af]8{af6 cfjZos k|lqmof cufl8 
a9fOPsf]df pQm ;+:yfn] ! hgj/L @)!( b]lv nfu" x'g] u/L 
af]8{nfO{ k"0f{ ;b:otf k|bfg u/]sf] 5 . 

 y ljZj nufgLstf{ ;Ktfxsf] cj;/df k|yd k6s k|b]z g+=! 
lj/f6gu/df cfof]hgf ul/Psf] k|fb]lzs kF"hLahf/ k|b{zgLdf 
Ps g]kfnL Ps l8Dof6 vftfnfO{ cleofgsf] ?kdf ;'ef/De 
ul/Psf] . ;fy}, ldlt @)&^.)^.!% b]vL @)&%.)^.#) ;Dd 
l8Dof6 vftf vf]Nbf nfUg] z'Ns 5'6 ug{ l;l8P;l;af6 cg'/f]w 
eO{ cfPsf]df !% lbg z'Ns 5'6 lbg] Aoj:yf ul/Psf] 5 .

 y rfn' cf=j= @)&%.&^ sf] kf}if d;fGt;Dddf zfv d"Nof+sg 
;+yfx?af6 a}+s tyf ljQLo ;+:yfx?af6 C0f lng] @& C0fL 
sDkgLx?sf] a}+s nf]g /]l6Ë (Bank Loan Rating) ePsf] 5 . 
;fy}, k|b]z :t/af6 lgisfzg x'g] gu/kflnsf tyf ;x/L ljsf; 
C0fkqx?sf] ;d]t zfv d"Nof+sgsf] nflu ;x/L ljsf; sf]if;Fu 
cfjZos ;dGjo eO{/x]sf] 5 .

 y af]8{af6 pBf]u jf cfof]hgf k|efljt If]qsf :yfgLo afl;GbfnfO{ 
;d]t ldlt @)&% kmfu'g ! ut] b]lv P]lR5s ?kdf cf:jf 
k|0ffnLdfkm{t cfj]bg lbg] Joj:yfsf nflu ;DalGwt lgsfonfO{ 
lgb]{zg lbOPsf] 5 . 

 y Ps ca{ jf ;f] eGbf a9Lsf] k"FhLdf :yflkt pTkfbgd'ns tyf 
k|zf]wg sDkgLx?sf] klxrfgsf nflu ldlt @)&% >fj0f ^ df 
sDkgL /lhi6«f/ sfof{nodf kqfrf/ ul/Psf] 5 .

 y tf]lsPsf] dfkb08 k"/f ug]{ jfl0fHo a}+sx?nfO{ ;xfos 
sDkgLdfkm{t z]o/ vl/b laqmL ug{ kfpg] u/L cg'dltkq k|bfgug{ 
tyf o; cl3 ;+3Lo ;+/rgf cg';f/ ljleGg k|b]zx?df cfly{s 
?kdf ;lqmo lhNnf÷:yfgx?df -sf7df8f}+ pkTosf afx]s_ 
:yfgLo :t/df lwtf]kq bnfn Joj;foL ;]jf ;+rfngsf] cg'dlt 
k|bfg ug{ cfjZos sfo{ cufl8 j9fpg lgb]{zg lbPsf]df ;f]nfO{ 
;d]t b[i6Lut u/L cfjZos sfo{ cufl8 j9fO{ lwtf]kq Joj;foL 
-lwtf]kq bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, 
@)^$ sf] lgod #-!_ adf]lhd jf]8{df l;kmfl/z ug{ g]K;]nfO{ 
ldlt @)&%.)(.!* df lgb]{zg lbOPsf] 5 .

 y laqmL gePsf] xsk|b z]o/sf] lnnfd k|lqmofdf pkTosf jflx/sf 
k|d'v s]Gb|x? slDtdf lj/f6gu/, lj/u+h, a'6jn, g]kfnu~h, 
;'v]{t tyf wgu9Laf6 cfj]bg lbg ;Sg] Joj:yf ug]{ ;DaGwdf 
ldlt @)&$ sflt{s * df cg'dltkq k|fKt ;Dk"0f{ dr]{G6 a}+s/
x?nfO{ lgb]{zg lbO{Psf] 5 .

 y /fkm;fkm k|Tofe'lt sf]if (Settlement Guarantee Fund) 
:yfkgf ;DaGwL Joj:yf ;dfj]z u/L ldlt @)&% >fj0f ! 
af6 lwtf]kq ;"rLs/0f tyf sf/f]af/ lgodfjnL, @)&% nfu" 
e};s]sf] tyf ;f]xL lgodfjnLsf] cfwf/df g]K;]af6 :jLs[ltsf 
nflu af]8{df k]z ePsf] Auction Market ;DaGwL Joj:yf 
;dfj]z ul/Psf] lwtf]kq sf/f]af/ ;+rfng ljlgodfjnL @)&% 
af]8{af6 :jLs[t eO{ ldlt @)&% >fj0f @) af6 nfu" ul/Psf] 
5 .

 y /fkm;fkm sf]if :yfkgf tyf ;~rfngsf nflu g]K;]af6 ePsf 
sfdsf/afxLsf] af/]df ldlt @)&%.)*.!& df hfgsf/L dfu 
ul/Psf]df hjfkmdf g]K;n] tx+fsf] k|d'v sfo{sf/L clws[tsf] 
;+of]hsTjdf /fkm;fkm sf]if ;~rfng tyf Aoj:yfkg ;ldlt 
u7g u/L a}+s vftf vf]Ng] tyf ;f] vftf ;+rfngdf cfP kZrft 
/sd hDdf ug]{ lg0f{o ul/Psf] hfgsf/L ldlt @)&%.)(.)( df 
af]8{df k|fKt ePsf] 5 .

o; 
leq

lwtf]kq ahf/df xfn;fn} ePsf ;'wf/ === k[=@ rfn' cf=j=@)&%.&^ sf] k|yd 5 === k[=^
n]v÷/rgf === k[=!!lwtf]kq ahf/ ;xefuL                ===k[=*
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 y Equity Derivatives Market nfO{ lwtf]kq ahf/df 
z'?jftsf nflu ;fwf/0f z]o/ kl/;"rs cf}hf/ (Equity Index 
Instruments) sf] sf/f]af/sf] ;+efjgf ;DaGwdf cWoog u/L 
cfjZos sfo{ cufl8 a9fpg] ;DaGwdf af]8{n] g]K;]nfO{ ldlt 
@)&%.)$.@& df lgb]{zg lbOPsf] 5 .

 y cf]l6l; (OTC) ahf/nfO{ ultzLn agfpg @)&% r}q ;Dddf 
k|ljlw d}qL agfpg] ;fy} :jrflnt k|0ffnLsf] Joj:yf ug{  
cfjZos sfo{ cufl8 a9fpg g]K;]nfO{ ldlt @)&%.)(.!* df 
lgb]{zg lbOPsf] 5 .

 y lwtf]kq cf}hf/ tyf lwtf]kq kl/;"rsx?af6 ahf/df k|jfx x'g] 
;"rgfnfO{ oyfy{k/s agfpg / ahf/;DaGwL hfgsf/Ldf ;a}sf] 
kx+'r a9fpg gof+ lwtf]kq cf}hf/ tyf yk ahf/ kl/;"rsx? 
yk u/L b}lgs k|sfzg ug{ g]K;]nfO{ ldlt @)&% >fj0f @( df 
lgb]{zg lbO{Psf] 5 .

 y @)&^ a}zfvb]lv bf];|f] ahf/ dfkm{t z]o/ v/Lb ubf{ 
v/Lbstf{nfO{ PAN clgjfo{ x'g] ;Gbe{df ;f] sf] sfof{Gjogsf 
;DaGwdf cfjZos k"j{ tof/L ug{ g]K;] / l;l8P;l;nfO{ ldlt 
@)&% sflt{s !$ df lgb]{zg lbO{Psf] 5 .

 y af]8{n] hf/L u/]sf] lwtf]kq ahf/ tyf lwtf]kq bnfn 
Joj;foLx?nfO{ dflh{g sf/f]af/ ;'ljwf ;DaGwL lgb]{zg, @)&$ 
sf] cfwf/df g]K;]n] tof/ u/]sf] sfo{ljlwdf cfjZos kl/dfh{g 
eO{ sfof{Gjogsf] r/0fdf /x]sf]df o; ;DaGwdf yk 5nkmn 
e}/x]sf] 5 .

 y sd{rf/L ;+rosf]if, gful/s nufgLsf]if, ;fdflhs ;'/Iffsf]if 
tyf lwtf]kq Joj;foLx?nfO{ ahf/ lgdf{tf÷Jofkf/L (Market 
Maker or Dealer) sf] ?kdf ;d]t sfo{ ug{ cg'dlt k|bfg ug]{ 
;DaGwdf cfjZos cWoog u/L af]8{df  l;kmfl/z ug{ g]K;]nfO{ 
ldlt @)&%.)(.!* df lgb]{zg lbOPsf] 5 .

 y lwtf]kqsf] k|fylds ahf/df lwtf]kqsf] lgisfzg d"No 
lgwf{/0fsf nflu cfjZos Book Building System sf] 
;DaGwdf k|f/lDes cWoog k|ltj]bg tof/ e} 5nkmnsf] qmddf 
/x]sf] 5 .

 y lwtf]kq ;DaGwL P]g,@)^# sf] k|yd ;+zf]wg ljw]os k|:tfjdf 
Securities and Futures Dispute Resolution Tribunal 
sf nflu k'g/fj]bg Gofolws/0f ;DaGwL Joj:yfsf] k|:tfj 
ul/Psf] 5 .

 y af]8{n] k':tsfno Joj:yfkgsf nflu O/f;km\6 ;f]n';g k|f=ln= 
sf] k|fljlws ;xof]u lnO{ k':tsfnosf] ;~rfng tyf Joj:yfkg 
z'?jft u/]sf] 5 .

 y lwtf]kq lgodg lgsfox¿sf] cGt/f{li6«o ;+:yf -cfOP:sf]_ n]] 
cfJxfg u/] adf]lhd @)&% c;f]h !% b]vL @! ut];Dd ljZj 
nufgLstf{ ;Ktfx, @)!* nfO{ ljleGg sfo{qmdx? u/L eJotfsf 
;fy sl/a #))) sf] ;+Vofdf ahf/ ;Da4 kIfx? ;+nUgtfdf 
nufgLstf{ lzIff tyf ;r]tgfd"ns /\ofnL / sl/a !),))) sf] 
;+Vofdf nufgLstf{x?sf] ;xeflutfdf klxnf] k|fb]lzs k"FhL 
ahf/ k|bz{gL;lxt dgfPsf] 5 .

 y ljZj nufgLstf{ ;Ktfx @)!* sf] cj;/ kf/L b]zsf] cy{tGq, 
a}lsÍ / lwtf]kq ahf/;DaGwL cBfjlws tYofÍx? ;dfj]z 
u/L klxnf] k6s cfly{s, a}lsË tyf lwtf]kq;DaGwL k|fb]lzs 
kl/;"rs k|sfzg u/L lj/f6gu/df cfof]lht k|yd k|fb]lzs k"FhL 
ahf/ k|bz{gLdf ljdf]rg ul/Psf] 5 .

 y af]8{n] klxnf]k6s hfjnfv]nl:yt af]8{sf] xndf klxnf] kflIfs 
nufgLstf{ k|lzIf0f sfo{qmd ;~rfng u/]sf]df xfn;Dd gf} j6f 
sfo{qmd ;~rfng eO{ @&) hgf ;j{;fwf/0fnfO{ k|lzIf0f lbPsf] 
5 .

 y lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL ;fIf/tf clej[l4sf 
nflu af]8{n] klxnf]k6s ldlt @)&% c;f]h @) af6 lwtf]kq 
tyf j:t' ljlgdo ahf/;DaGwL kflIfs /]l8of] sfo{qmd ;~rfng 
z'?jft ul/Psf]df xfn;Dd & j6f sfo{qmd ;+rfng eO{;s]sf] 
5 .

 y rfn' cf=j= @)&%.&^ sf] kf}if d;fGt;Dddf # j6f dr]{G6 
a}+s/nfO{ cg'dltkq, @ j6f sDkgLnfO{ lgIf]k ;b:osf] btf{ 
k|df0fkq tyf ^ j6f a}+s tyf ljQLo ;+:yfnfO{ cf:jf ;b:osf] 
cg'dlt k|bfg ul/Psf] .

 y af]8{af6 ;dLIff cjlwdf sfg"g k|anLs/0fnfO{ hf]8 lbb}+ 
s;fd"lxs nufgL sf]if of]hgfx?sf] :ynut tyf u}/:ynut 
lg/LIf0fsf] k|ltj]bg adf]lhd ;fd"lxs sf]if lgodfjnLsf] Joj:yf 
ljkl/t a}s lgIf]ddf nufgL ug]{ $ of]hgf Joj:yfksnfO{ af]8{sf] 
;+rfns ;ldltsf] j}7ssf] ldlt @)&%.)(.)* sf]] lg0f{o 
adf]lhd Go"gtd @% xhf/b]lv #% xhf/ ?k}ofF;Dd cfly{s 
hl/jfgf ug]{ sfo{ u/]sf] 5 .

lwtf]kq ahf/df xfn;fn} ePsf ;'wf/ tyf ljsf;sf kxnx?

;+3Lo ;+/rgf cg';f/ lwtf]kq bnfn Joj;foLsf] cg'dltkq k|bfg ug]{ sfo{ cufl8 a9fpg] 
;DaGwdf g]K;]nfO{ lgb]{zg 

d+l;/ !&, @)&%M af]8{n] ;+3Lo ;+/rgf cg';f/ lwtf]kq bnfn Joj;foLsf] cg'dltkq k|bfg ug]{ sfo{ cufl8 a9fpg] ;DaGwdf ldlt @)&% 
d+l;/ !& df g]K;]nfO{ lgb]{zg lbPsf] 5 . af]8{n] cfly{s aif{ @)&%.)&^ sf] lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL gLlt tyf sfo{qmdf 
lwtf]kqsf] bf];|f] ahf/sf] kx+'r lj:tf/ u/L lwtf]kq ahf/dfkm{t\ :yfgLo:t/df /x]sf] art tyf nufgLnfO{ bL3{sfnLg k"FhL kl/rfngsf] d"n 
k|jfxdf Nofpg ;+3Lo ;+/rgf cg';f/ ljleGg k|b]zx?df cfly{s ?kdf ;DefJo lhNnf÷:yfgx?df lwtf]kq bnfn ;]jf ;+rfng cg'dlt lbg] 
:jLs[t sfo{qmd cg';f/ af]8{n] pQm lgb]{zg lbPsf] xf] . lwtf]kq Joj;foLn] lwtf]kq Joj;fo ug{sf nflu lwtf]kq Joj;foL -lwtf]kq bnfn, 
lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$ cg';f/ lwtf]kq ahf/sf] l;kmfl/z ;lxt af]8{df lgj]bg lbg] Joj:yf /x]sf]n] af]8{n] 
pQm sfo{ cufl8 a9fpgsf nflu g]K;]nfO{ lgb]{zg lbPsf] xf] . 
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lwtf]kqsf] k|fylds ahf/ && lhNnfdf g} lj:tf/ e};s]sf] t/ k|fylds ahf/df vl/b u/]sf] z]o/ ljqmLdf sl7gfO{ ePsf] u'gf;f] 
;j{;fwf/0faf6 cfO/x]sf] ;Gbe{df :yfgLo :t/df lwtf]kq bnfn Joj;foL ;~rfng cg'dlt k|bfg ug{ cfjZos b]lvPsf] xf] . o;af6 :yfgLo 
:t/df ;d]t lwtf]kq ahf/ yk ;lqmo x'g], :yfgLo kF"hL kl/rfng eO{ :yfgLo :t/df ;d]t lwtf]kq ahf/sf]  bfo/f km/flsnf] x'g :yfgLo 
:t/sf] Joj;foL k|lt nufgLstf{sf] ljZjf;, lwtf]kq bnfn Joj;foLdf lglxt hf]lvd Go"lgs/0f x'g], :yfgLo :t/df /f]huf/Lsf] :t/ a[l4 
x'g] ;Defjgf a9\b5 . b]zdf ;+3Lo ;+/rgf cg';f/ k|fb]lzs ;/sf/ lgdf{0f e};s]sf] / k|fylds ahf/;+u} lwtf]kqsf] bf];|f] ahf/nfO{ klg ;f]xL 
cg'?k k|lt:kwf{Tds?kdf lj:tf/ ug{ cfjZos b]lvPsf] xf] . of] Joj:yf sfof{Gjogdf cfP;Fu} lwtf]kqsf] bf];|f] ahf/ sf/f]jf/ ;'ljwf ;d]t 
b]zJofkL?kdf lj:tf/ eO{ ;du| kF"hL ahf/sf] bfo/f km/flsnf] agfpg ;xof]u k'Ug] b]lvG5 . 

lwtf]kq ;DaGwL ljifoj:t' dfWolds tyf ljZjljBfno:t/sf] kf7oqmddf ;dfj]z ug{ kxn
d+l;/ !(, @)&%M dfWolds tyf ljZjljBfno txsf] kf7\oqmddf lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL ljifoj:t' ;dfj]z ug{sf nflu 
af]8{n] ldlt @)&% d+l;/ !& df kf7\oqmd ljsf; s]Gb| nufot b]ze/ /x]sf ljleGg ljZjljBfnodf kqfrf/ u/L cfjZos ;dGjo tyf 
;xof]usf nflu kxn yfn]sf] 5 . g]kfn ;/sf/sf] ljQLo If]q ljsf; /0fgLltdf ljQLo If]qsf] lgldQ k|j]z txdf rflxg] hgzlQm tof/ ug{ 
dfWolds lzIff kl5sf] lzIff k|0ffnLdf ;'wf/ ug]{ /0fgLlt tyf af]8{sf] cf=j=@)&%.&^ sf] lwtf]kq tyf j:t' ljlgod ahf/ ;DaGwL gLlt 
tyf sfo{qmd -a'Fbf g+ ^*_ df ljleGg ljZjljBfno tyf pRRf dfWolds ljBfnosf ;DalGwt ljifosf] kf7\oqmddf lwtf]kq ahf/ tyf j:t' 
ljlgdo ahf/;DaGwL ljifoj:t'x? ;dfj]z u/fpg cfjZos ;dGjo ug]{ sfo{qmd cg';f/ pQm kxn yfn]sf] xf] .

xfn}sf lbgx?df b]zsf && lhNnf / sl/a &)) :yfgLo lgsfo cGtu{tsf If]qx?df lwtf]kqsf] k|fylds ahf/sf] kx'Fr k'lu;s]sf], 
lwtf]kqsf] bf];|f] ahf/ ;]jfdf gofF :jrflnt sf/f]af/ k|0ffnL ;+rfngdf cfO{ b]zJofkL?kdf lj:tf/ x'g] qmddf /x]sf] / g]kfnsf] lwtf]kq ahf/ 
b]zsf] ;du| ljQLo k|0ffnLsf] cleGg c+u eO{;s]sf] kl/k|]Iodf k"FhL ahf/dfkmt{ ljz]iftM ljQzf:q tyf cy{zf:qsf] ;d]t ;}4flGts 1fgsf] 
Jojxfl/s pkof]u x'g] b]lvG5 . o;} k[i7e"lddf o;;DaGwL ljifoj:t'x? dfWolds ljBfno / ljZjljBfnosf ljleGg :gfts tyf :gftsf]Q/ 
:t/sf kf7\oqmd / Joj:yfkg tyf cy{zf:qnufotsf ljifout kf7oqmdx?sf] tof/L tyf yk ;'wf/ sfo{ ubf{ lwtf]kq ;DaGwL ljifoj:t' 
;dfj]z ug]{÷u/fpg] kxn tyf sfo{sf nflu cfjZos ;dGjo tyf ;xsfo{sf nflu kf7oqmd ljsf; s]Gb|, lqe'jg ljZjljBfno cGt{ut 
/x]sf dfgljsL tyf ;dfhzf:q ;+sfo, Joj:yfkg ;+sfo, sfg"g ;+sfosf 8Lgsf] sfof{no, k"jf{~rn ljZjljBfno, kf]v/f ljZjljBfno, 
dWo klZrdf~rn ljZjljBfno / sf7df8f}+ ljZjljBfno :s'n ckm Dofg]hd]G6sf ;fy} nf]s ;]jf cfof]u, cgfdgu/nfO{ cg'/f]w ul/Psf] 5 . 

o; ahf/sf] ljsf; tyf lj:tf/df hf]8 lbg] b]zx? xfn ljZjsf ljsl;t tyf ;'b[9 cy{tGq x'g] b]zx?df cu| :yfgdf /x]sf 5g\ / o:tf 
b]zx?sf] ljleGg txsf kf7oqmdx?df lwtf]kq ahf/ ;DaGwL ljifoj:t'x? ljz]if dxTj lbO{ ;dfj]z u/]sf] kfOG5 . lwtf]kq ahf/ ;DaGwL 
ljifoj:t'x? dfWolds tx / ljZjljBfnosf :gfts tyf :gftsf]Q/:t/sf kf7\oqmddf ;dfj]z ubf{ ;f] kf7\oqmdx? ;d;fdlos tyf Jojxf/ 
pkof]uL x'g] / o;af6 nufgLstf{sf] lxt ;+/If0f tyf ;zlQms/0fdf ;xof]u k'uL ;Lldt ;|f]t ;fwgaf6 ;d]t art u/L pTkfbgzLn If]qdf 
nufgL kl/rfng x'g] jftfj/0f tof/ eO{ b]zsf] cy{tGqsf] ljsf;, lj:tf/ tyf j[l4 x'g'sf ;fy} ljQLo ;fIf/tfsf] :t/ clej[l4 eO{ lwtf]kq 
ahf/sf] lbuf] ljsf;df ;xof]u k'Ug] b]lvG5\ .

lwtf]kq ahf/df ;]So'l/l6h l8n/nfO{ k|j]z u/fpg] ;DaGwdf .
d+l;/ @), @)&%M g]kfn :6s PS;r]Gh ln= -g]K;]_ af6 ldlt 
@)&% sflQs @) bl]v cgnfO{g sf/f]af/ k|0ffnL z'? ul/;s]sf] 
kl/k|]Iodf lwtf]kq ahf/df ahf/ lgdf{tf÷l8n/nfO{ k|j]z 
u/fpg e}/x]sf] tof/Lsf]] ;DaGwdf af]8{n] ldlt @)&% d+l;/ @) 
df g]K;];Fu hfgsf/L dfu u/]sf] 5 . af]8{sf] cf=a=@)&%.)&^ 
sf] gLlt tyf sfo{s|ddf kF"hL ahf/sf] ultzLn ljsf;df 
;xof]u k'¥ofpg] p2]Zon] ahf/ lgdf{tf÷l8n/ nfO{ kF"hLahf/df 
;lqmo agfpg cfjZos ;xhLs/0f ug]{ sfo{qmd /x]sf] ;Gbe{df 
af]8{af6 g]K;];Fu ;f] hfgsf/L dfu ul/Psf] xf] . 

s] xf] lwtf]kq ahf/ lgdf{tf÷l8n/ <

lwtf]kqsf] vl/b tyf ljqmL b'a} d"No c+lst u/L To:tf] lwtf]kq cfkm\gf] 
gfdaf6 vl/b tyf laqmL u/L ahf/ lgdf{tf ÷l8n/n] af]8{n] tf]s]sf] Joj:yf 
cg';f/ sf/f]jf/ ug{ tyf lwtf]kqsf] c08//fOl6Ë ;d]t ug]{  ub{5 . lwtf]kq 
ahf/df ahf/ lgdf{tf ÷l8n/sf] k|j]zn] lwtf]kqsf] bf];|f] ahf/sf] bfo/f 
km/flsnf] eO{ kF"hL ahf/sf] ultzLn ljsf;df ;xof]u k'Ug] ljZjf; ul/G5 . 
ahf/ lgdf{tf tyf lwtf]kq l8n/nfO{ cg'dlt k|bfg ug]{ ;DaGwL Joj:yf 
lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ 
lgodfjnL, @)^$ df /x]sf] 5 .

nufgLstf{x?nfO{ ;+oldt x'g af]8{sf] cfu|x 
k'; #, @)&%M kl5Nnf] ;do nufgLstf{x?n] kF"hL ahf/ ;DaGwdf /fv]sf ljleGg dfux? tyf bf];|f] ahf/ sf/f]jf/ /f]Sg] ;DaGwL ePsf 
cjfl~5t l:ylt ;DaGwdf af]8{n] cfkm\gf] Wofgfsif{0f ub}{ nufgLstf{nfO{ ;+oldt x'g cfu|x u/]sf] 5 . af]8{n] k|]z lj1lKt hf/L ub}{ pQm cfu|x 
u/]sf] xf] . kl5Nnf] ;dodf d'b|f tyf k"FhL ahf/df b]lvPsf k|j[ltx?sf] -Jofhb/, z]o/ ahf/, C0fkq_ ;du| d"Nofs+g u/L ljQLo :yfloTj 
Pj+ nufgLsf nflu ljQLo ;|f]t Joj:yfkgdf b]lvPsf ;d:ofx? klxrfg u/L ;'emfj k]z ug{ o; af]8{sf] k|ltlglw ;lxt nufgLstf{x?sf] ;d]t 
k|ltlglwTj /xg] u/L g]kfn ;/sf/af6 pRr :t/Lo ;ldlt u7g eO{ pQm ;ldltn] rf8} g} cfk\mgf] k|ltj]bg a'emfpg] qmddf /x]sf] 5 . 

lgodkfngf gug]{ ;fd"lxs nufgL sf]ifsf of]hgf Joj:yfksnfO{ hl/jfgf .
k'; !^, @)&%M  af]8{n] klxnf]k6s ;fd"lxs nufgL of]hgfsf] ;~rfng tyf Joj:yfkg ug]{ rf/ of]hgf Joj:yfksnfO{ cfly{s 
hl/jfgf u/]sf] 5 . af]8{jf6 of]hgf Joj:yfksx?sf] :ynut tyf u|}x|:ynut lg/LIf0fsf] qmddf ;fd"lxs nufgL sf]if lgodfjnL, 



4

@)^& sf] lgod #^ sf] pklgod -!_ sf] v08 -ª_ sf] Joj:yf adf]lhd of]hgf Joj:yfksn] k|To]s of]hgfsf] /sd nufgL ubf{ a}+s lgIf]kdf 
of]hgfsf] s'n ;DklQsf] bz k|ltzt eGbf a9L gx'g] u/L nufgL ug'{kg]{ ;Ldf pNn3+g u/]sf] b]lvPsf]n] rf/ of]hgf Joj:yfksx? qmdzM 
l;lacfOPn Soflk6n ln, PgcfO{l; Plzof Sofflk6n ln=, nIdL Soflk6n dfs]{6 ln= / PgPdla Soflk6n ln= nfO{ lwtf]kq ;DjGwL P]gsf] 
bkmf !)! sf] pkbkmf -&_ adf]lhd, sfg"gL Joj:yf pNn+3gsf] cj:yfsf] cfwf/df af]8{jf6 klxnf] k6s b]xfo cg';f/sf] cfly{s hl/jfgf 
ul/Psf] xf] . 

!=  Pg=Pd=lj= Soflk6n lnld6]8, gS;fn, sf7df8f+}, nIdL Soflk6n dfs]{6 lnld6]8, afg]Zj/, sf7df8f+} / l;lacfO{Pn Soflk6n lnld6]8, 
l8NnLahf/, sf7df8f+} k|To]snfO{ ?= #% xhf/  .

@= PgcfO{l; Plzof Soflk6n lnld6]8, aa/dxn, sf7df8f+}nfO{ ?= @% xhf/ .

dr]{G6 a}lsË sfo{ ug{ gofF b'O{ ;+:yfnfO{ cg'dltkq k|bfg
k'; !), @)&% M af]8{n] ;dLIff cjlwdf b'O{ jfl0fHo a}+ssf ;xfos sDkgLx?nfO{ dr]{G6 a}s/sf] sfo{ ug{ cg'dlt k|bfg u/]sf] 5 . af]8{n] ldlt 
@)&% k'; !) df s'df/L a}}s ln=sf] ;xfos sDkgL s'df/L Soflk6n ln= / ldlt @)&% k'; @^ df df g]kfn aËnfb]z a}+s ln= sf] ;xfos 
sDkgL g]kfn aËnfb]z Soflk6n ln= nfO{ dr]{G6 a}+lsË ;]jf cGt{utsf] lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, lwtf]kq k|Tofe"lt, nufgL 
Joj:yfkg, ;+:yfut k/fdz{ ;]jf k|bfg ug{ ;Sg] u/L dr]{G6 a}+s/sf] cg'dltkq k|bfg u/]sf] xf] . o;;Fu} rfn' cfly{s jif{sf] k|yd 5 dlxgfsf] 
cGTodf dr]{G6 a}+s/sf] ;+Vof @& k'u]sf] 5 . 

d'b|f tyf k"FhL ahf/ ;DaGwL ;'emfj ;ldltsf] k|ltj]bg sfof{Gjogsf] r/0fdf.
k'; @$, @)&%M d'b|f tyf k"FhL ahf/df b]lvPsf k|j[lQx?sf] ;du| d"Nof+sg u/L ljQLo :yfloTj Pj+ nufgLsf nflu ;|f]t Joj:yfkg ;DaGwL 
;'emfj ;ldltsf] k|ltj]bg sfof{Gjogsf] nflu g]kfn ;/sf/, cy{ dGqfnoaf6 kq af]8{df k|fKt ePsf]] . pQm k|ltj]bgdf pNn]v ePsf kF"hL 
ahf/;Fu ;DjlGwt ;'emfjx? dWo] s]xL gofF lgodfjnL th'{df u/]/, s]xL ljBdfg lgodfjnL / lgb]{lzsfdf ;+zf]wg u/]/ tyf s]xL ;'emfjx? 
g]kfn :6s PS;r]Gh ln= / l;l8P; P08 lSnol/Ë ln=af6 sfof{Gjog ug'{kg]{ k|s[ltsf /x]sf] ;Gbe{df af]8{sf] ldlt @)&%.)(.!% / !^ df 
a;]sf] j}7ssf] lg0f{ofg';f/ pQm ;'emfjx? sfof{Gjogsf nflu b]xfo cg';f/ ug{ u/fpg lgb]{zg lbOPsf] 5 . 

g]kfn :6s PS;r]~h lnld6]8nfO{ lgb]{zgM

!= tf]lsPsf] dfkb08 k"/f ug]{ jfl0fHo a}+sx?nfO{ ;xfos sDkgLdfkm{t z]o/ vl/b laqmL ug{ kfpg] u/L cg'dltkq k|bfg ug{ tyf o; clw 
;+3Lo ;+/rgf cg';f/ ljleGg k|b]zx?df cfly{s ?kdf ;lqmo lhNnf÷:yfgx?df -sf7df8f}+ pkTosf afx]s_ :yfgLo :t/df lwtf]kq 
bnfn Joj;foLsf] cg'dlt k|bfg ug{ cfjZos sfo{ cufl8 j9fpg lgb]{zg lbPsf]df ;f]nfO{ ;d]t b[li6ut u/L ;f] ;DaGwL cfjZos sfo{ 
cufl8 j9fO{ lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$ sf] lgod # -!_ adf]lhd af]8{df 
l;kmfl/z ug]{ . -k|ltj]bgsf] sfo{of]hgf tflnsfsf] qm=;= g+= @@ ;Fu ;DalGwt_

@= g]K;] ;"rsf+s (NEPSE INDEX) df nfUg] u/]sf] ;ls{6 a|]s/ k|0ffnLnfO{ ;d;fdlos agfpg cfjZos b]lvPsf] ;Gb{edf cGt/f{li6«o 
cEof;sf] ;d]t dWogh/ u/L ahf/ k|efljt ug]{ k|a[lQnfO{ lg?T;flxt ug{ g]K;] ;"rsf+s a9\bf / 36\bf ;ls{6 a|]s/ nfUg]] Joj:yfnfO{ 
;d;fdlos agfpg cGt{/fli6«o cEof; ;d]tsf] cWoog u/L sfof{Gjogsf nflu af]8{df k]z ug]{ .-k|ltj]bgsf] sfo{of]hgf tflnsfsf] 
qm=;= g+= @( ;Fu ;DalGwt_

#= lwtf]kq ahf/sf nufgLstf{x?sf] lxt ;+/If0fsf nflu Pp6f nufgLstf{ ;'/If0f sf]if (Investors Protection Fund) :yfkgf ug{ tyf 
lwtf]kq ahf/sf nufgLstf{x?sf] lxt ;+/If0fsf] nflu ljBdfg sfg"gL Joj:yfsf] ;dLIff u/L @)&% r}t ;Dddf sfof{Gjogdf Nofpg] 
u/L af]8{df k]z ug]{ . -k|ltj]bgsf] sfo{of]hgf tflnsfsf] qm=;= g+= #@ ;Fu ;DalGwt_

$= cf]l6l; (OTC) ahf/nfO{ ultzLn agfpg @)&% r}t ;Dddf k|ljlw d}qL agfpg] ;Gb{edf :jrflnt k|0ffnL ckgfpg cfjZos sfo{ 
cufl8 a9fpg] . -k|ltj]bgsf] sfo{of]hgf tflnsfsf] qm=;= g+= #^ ;Fu ;DalGwt_

%= sd{rf/L ;+ro sf]if, gful/s nufgL sf]if, ;fdflhs ;'/Iff sf]if tyf lwtf]kq Joj;foLx?nfO{ ahf/ lgdf{tf÷Jofkf/L (Market Maker 
or Dealer) sf] ?kdf ;d]t sfo{ ug{ cg'dlt k|bfg ug]{ ;DaGwdf cfjZos cWoog u/L af]8{df  l;kmfl/z ug]{ . -k|ltj]bgsf] sfo{of]hgf 
tflnsfsf] qm=;= g+= %# ;Fu ;DalGwt_

l;l8P; P08 lSnol/Ë lnld6]8nfO{ lgb]{zg M
!= lwtf]kqsf] bf];|f] ahf/ sf/f]jf/sf] e'QmfgL ;'lglZrttfsf nflu cfjZos e'QmfgL ;'lglZrt sf]if (Settlement Guarantee Fund) 

:yfkgf ug]{ Joj:yf lwtf]kq sf/f]jf/ /fkm;fkm tyf km5\of}{6 ljlgodfjnL, @)^(df ul/ ;lsPsf] x'Fbf pQm sf]if tTsfn :yfkgf ug]{ 
Joj:yf ug]{ .-k|ltj]bgsf] sfo{of]hgf tflnsfsf] qm=;= g+= #! ;Fu ;DalGwt_

@= z]o/ ahf/df x'g] sf/f]jf/nfO{ yk k|efjsf/L agfpg ;]6nd]G6 a}+s, l;l8P; P08 lSnol/Ë lnld6]8 tyf lgIf]k ;b:ox?;Fu g]kfn :6s 
PS;r]Gh ln=sf] cgnfO{g sf/f]af/ k|0ffnL (NOTS) k"0f{ ?kdf cfa4 eP kZrft xfn sfod /x]sf] T+3 /fkm;fkm rqmnfO{ @)&^ c;f/ 
;Dddf T+1 df Nofpg] ;DaGwdf lwtf]kq sf/f]jf/ /fkm;fkm tyf km5\of}{6 ljlgodfjnL, @)^( -ljlgod !#_ df cfjZos ;+zf]wg ug{ 
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cGt/f{li6«o cEof;sf] ;d]t cWoog u/L sfof{Gjogsf nflu af]8{df k]z ug]{ . -k|ltj]bgsf] sfo{of]hgf tflnsfsf] qm=;= g+= %$ ;Fu 
;DalGwt_

o;} u/L pQm ;ldltsf] k|ltj]bgdf pNn]lvt ;'emfj adf]lhd af]8{ Joj:yfkgjf6 sfof{Gjog÷;Dkfbg ug{]' kg]{ sfo{x?sf ;DjGwdf 
b]xfo cg';f/sf sfo{x? cufl8 j9fOPsf] 5 .

!= leqL sf/f]jf/ aGb]h lgodfjnLsf] d:of}bf af]8{ j}7sdf k|:t't eO{ jf]8{jf6 sfg"g k|jnLs/0f ;ldltdf k7fO{ To;df cWoog e}/x]sf]df 
;f]nfO{ oyfzL3| :jLs[ltsf] nflu g]kfn ;/sf/, cy{ dGqfnodf k]z ug]{ .

@= lwtf]kq lgisfzg tyf afF8kmfF8 lgb]{lzsf, @)&$ sf] bkmf # sf] pkbkmf #-s_ df ;+zf]wg u/L ;j{;fwf/0f nufgLstf{sf] ljQLo ;fIf/tf 
tyf lwtf]kq ahf/sf] ljsf;sf] cj:yfnfO{ dWogh/ u/L qm]l86 /]l6Ë k|bfg ug]{ ;+:yfaf6 Go"gtd u|]8 eGbf slDtdf Ps :t/ dflysf] 
/]l6Ë k|fKt u/]sf] x'g'kg]{ Joj:yf ul/g'sf ;fy} pkbkmf & df ;+zf]wg u/L C0fkqsf]  bf];|f] sf/f]jf/nfO{  ljsf; ug{ ;+ul7t ;+:yfn] C0fkq 
hf/L ubf{ hf/L /sdsf] slDtdf $) k|ltzt C0fkq k|fs[lts JolQmnfO{ ljqmL ljt/0f ug{sf nflu 5'§ofpg' kg]{ Joj:yf ul/Psf] .

#= lwtf]kqsf] yk ;fj{hlgs lgisfzg ubf{ ;+:yfsf] kl5Nnf] n]vfk/LIf0f ePsf] ljQLo ljj/0f cg';f/sf] k|lt z]o/ g]6jy{ eGbf a9L gx'g] 
u/L lk|ldod d"No lgwf{/0f ug'{kg]{ / lk|ldoddf k|f/lDes ;fj{hlgs lgisfzg ubf{ lk|ldod d"No ;+:yfsf] kl5Nnf] n]vfk/LIf0f ePsf] ljQLo 
ljj/0f cg';f/sf] k|lt z]o/ g]6jy{sf] b'O{ u'0ff eGbf a9L gx'g] u/L lgisfzg ug{ ;Sg] u/L lgb]{lzsfdf Joj:yf ul/Psf]  .

$= Private Equity Fund, Venture Capital Fund h:tf ljlzi6Ls[t nufgL of]hgfx?nfO{ k"FhL ahf/df k|j]z u/fpg] p2]Zo adf]lhd 
j}slNks nufgL sf]if lgodfjnLsf] d:of}bf :jLs[ltsf nflu ldlt @)&% ef› #! df g]kfn ;/sf/, cy{ dGqfnodf k]z ul/Psf]df ;f] 
:jLs[ltsf] qmddf /x]sf] .

%= lwtf]kq bnfn Joj;fonfO{ yk k|lt:kwL{ agfpg lwtf]kq bnfn Joj;foL ;DjGwL ljBdfg Ohfht / ;+rfng gLltdf k'g/fjnf]sg ug{, 
jfl0fHo j}+ssf] ;xfos sDkgL tyf lwtf]kq bnfn Joj;foLn] csf]{ lwtf]kq bnfn Joj;foLnfO{ k|flKt (Acquire) ug]{ / ufEg]÷ufleg] 
(Merge), ;DaGwdf gLltut Joj:yf ug{ lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf jhf/ lgdf{tf_ lgodfjnL, @)^$ df 
ug'{kg]{ ;+zf]wgsf] cWoog eO{ d:of}bf jgfpg] qmddf /x]sf] .

^= g]K;]n] ldlt @)&% sflt{s @) b]lv ;+rfngdf NofPsf] :jrflnt sf/f]af/ k|0ffnL (NOTS) k"0f{?kdf ;+rfngdf cfP kZrft lwtf]kq 
Joj;foLx?n] lng] ;]jf z'Nsdf s] s:tf] k'g/fjnf]sg ug{ pko'Qm x'g] ;f] ;DjGwdf cGt/f{li6«o cEof;sf] ;d]tnfO{ cfwf/dfgL ;f] 
;DaGwL cWoog sfo{ cufl8 a9fOPsf] .

&= lwtf]kq bnfn Joj;foLn] dflh{g sf/f]af/ ;'ljwf pknAw u/fpg] ;DaGwdf af]8{af6 dflh{g sf/f]af/ ;'ljwf ;DaGwL lgb]{lzsf, @)&$ 
hf/L u/]sf] / o; ;DaGwL sfo{ljlw agfpg tyf ;f]sf] sfof{Gjogsf nflu g]K;]nfO{ lgb]{zg lbOPsf]df af]8{n] ldlt @)&% df3 !* df 
dflh{g sf/f]af/ ;'ljwfdf C0fsf] Aofhb/ lwtf]kq bnfn / u|fxsaLr x'g] ;Demf}tf cg';f/ x'g], ;Demf}ltt Aofhb/ af/] lwtf]kq bnfnn] 
af]8{ / g]K;]nfO{ k"j{ hfgsf/L lbg'kg]{, g]K;]n] o; sf/f]af/sf] lgoldt Pj+ ;3g ;'k/Lj]If0f tyf cg'udg ug{'kg]{ ;fy} Aofhb/df c:jfefljs 
l:ylt cfPdf af]8{n] x:tIf]k ug]{ tyf lgodg / ;'kl/j]If0f ug]{ Joj:yf u/L dflh{g sf/f]af/nfO{ sfof{Gjogdf Nofpg g]K;]nfO{ lgb]{zg 
lbOPsf] .

*= ;j{;fwf/0f nufgLstf{x?sf] lxt ;+/If0f ug{ jf:tljs If]qsf ;+ul7t ;+:yfsf ;+:yfksx?n] lnPsf] ;+:yfks z]o/sf] Lock-in-
Period nfO{ cGo ljQLo If]qsf] lgodg lgsfon]] u/]sf] Joj:yf;Fu ;fd~h:otf Nofpg cWoog ug]{ qmddf /x]sf] .

(=  ;fgf r'Qmf kF"hLsf] cfwf/ ePsf ;+ul7t ;+:yfx?nfO{ Private Placement dfkm{t z]o/ lgisfzg ug]{ Joj:yf u/L To;/L lgisfzg 
ul/Psf] z]o/sf] cf]6L;L (OTC) ahf/df sf/f]af/ x'g] Joj:yf ug]{ ;DaGwdf cfaZos cWoog sfo{ cufl8 a9fOPsf] .

!)= kF"hL ahf/ ;DaGwL gLlt lgdf{0fdf ;xof]u ug'{sf ;fy} z]o/ ahf/df x'g;Sg] ptf/r9fjnfO{ lgoldt ?kdf cg'udg u/L z]o/ d"No ;DaGwL 
oyfy{ hfgsf/L lgoldt ?kdf ;fj{hlgs ug{ o; If]qsf lj1x? ;lDdlnt :yfoL ;+oGq s] s;/L jgfpg pko'Qm x'G5 ;f] ;DjGwdf cWoog 
sfo{ cufl8 a9fOPsf] .

!!= lwtf]kqsf] yk ;fj{hlgs lgisfzg (FPO) cg'dlt;DaGwL Joj:yfnfO{ k'g/fjnf]sg ug]{ / ;fj{hlgs lgisfzgdf ljZjJofkL?kdf 
k|rngdf /x]sf] Book Building k|0ffnL cjnDjg ug{ tyf Book Building k|0ffnL sfof{Gjogdf Nofpg cfjZos cWoog  u/L sfo{ 
cufl8 a9fpg] .

!@= lwtf]kq Joj:ffoLx?n] nufgLstf{ ;fIf/tf (Investors Literacy) clej[l4 ug{ cfkmgf] d'gfkmfsf] slDtdf ! k|ltzt /sd ;+:yfut 
;fdflhs pQ/bfloTj sf]if (Corporate Social Responsibility Fund) df 5'§ofO{ vr{ ug'{kg]{ ;DjGwdf cWoog sfo{ cufl8 a9fOPsf] .

!#= ;j{;fwf/0f nufgLstf{sf] ljQLo ;fIf/tf tyf lwtf]kq ahf/sf] ljsf;sf] cj:yfnfO{ dWogh/ u/L ;fljsdf qm]l86 /]l6Ë ;+:yfaf6 
Go'gtd u|]8 jf /]l6Ë k|fKt u/]sf ;+:yfn] ;d]t k|f/lDes ;fj{hlgs lgisfzg ug{ ;Sg] Joj:yf /x]sf]df ;f]df ;+zf]wg u/L k|f/lDes 
;fj{hlgs lgisfzg ug{ rfxg] ;Ël7t ;+:yfn] qm]l68 /]l6Ë k|bfg ug]{ ;+:yfaf6 Go"gtd u|]8 eGbf slDtdf Ps :t/ dflysf] /]l6Ë k|fKt u/]sf] 
x'g'kg]{ Joj:yf ul/Psf] 5 . o;jf6 ;jeGbf sdhf]/ /]l6Ë k|fKt ug]{ ;+ul7t ;+:yfn] k|f/lDes ;fj{hlgs lgisfzg ug{ gkfpg] ePsf] 5 .
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!$= ahf/df ;j{;fwf/0f nufgLstf{sf] kx'Fr lj:tf/ u/fO{ C0fkq ahf/nfO{ yk ultzLn agfpg ;+ul7t ;+:yfn] C0fkq hf/L ubf{ hf/L 
/sdsf] sDtLdf $) k|ltzt C0fkq k|fs[lts JolQmnfO{ laqmL ljt/0f ug{sf] nflu 5'§ofpg' kg]{ Joj:yf ul/Psf] 5 . t/ o;/L 5'6\ofOPsf] 
C0fkq tf]lsPsf] cjlw leq k|fs[lts JolQmn] vl/b gu/]df cGo vl/bstf{nfO{  laqmL ug{ ;lsg] 5 .

!%=  lwtf]kq ;fj{hlgs lgisfzg ug{ rfxg] ;+ul7t ;+:yfn] ;j} eGbf Go"g /]l6Ë k|fKt u/]df ;fj{hlgs lgisfzg ul/Psf] ;Dk"0f{ lwtf]kqsf] 
k|Tofe"lt ug{' kg]{ Joj:yf /x]sf]df ;f]df ;+zf]wg u/L Go"gtd eGbf Ps :t/ dflysf] /]l6Ë k|fKt u/]sf] ;+ul7t ;+:yfn] ;d]t ;Dk"0f{ 
lwtf]kqsf] k|Tofe"lt ug'{ kg]{ Joj:yf ul/Psf] 5 .

!^= k|f/lDes ;fj{hlgs lgisfzgsf] lk|ldod lgwf{/0f ubf{ g]6jy{sf] rf/ u'0ff ;Dd sfod ug{ ;Sg] Joj:yf /x]sf]df ;f]df ;+zf]wg u/L 
g]6jy{sf] b'O{ u'0ff ;Dd sfod ug{ ;Sg] Joj:yf ul/Psf] 5 .

!&= ;"rLs[t ;Ël7t ;+:yfn] lk|ldoddf lwtf]kqsf] yk ;fj{hlgs lgisfzgsf] lk|ldod lgwf{/0f ubf{ g]6jy{sf] rf/ u'0ff ;Dd sfod ug{ ;Sg] 
Joj:yf /x]sf]df ;f]df ;+zf]wg u/L lk|ldod lgwf{/0f ubf{ k|lt z]o/ g]6jy{sf] eGbf a9L gx'g] u/L lk|ldod ;lxtsf] lgisfzg d"No lgwf{/0f 
ug{ ;Sg] Joj:yf ul/Psf] 5 . ;fy} o; cl3 :yfgLo afl;Gbfsf nflu lwtf]kq lgisfzgsf] :jLs[lt e};s]sf] cj:yfdf ;fljss} Joj:yf 
cg';f/  ;fj{hlgs lgisfzg ug{ ;Sg] Joj:yf ul/Psf] 5 .

    o;/L pQm ;ldltsf] k|ltj]bgdf pNn]lvt ;'emfjx? dWo] cGo ;'emfjx? sfof{Gjogsf] qmddf /x]sf 5g eg] lwtf]kq bnfn Joj;foLx?dfkm{t 
dflh{g sf/f]jf/ ug{ lbg] Joj:yfnfO{ zL3| sfof{Gjogdf Nofpg] sfo{ ;d]t cufl8 j9fO{Psf] 5 .

 rfn' cf=j= @)&%.&^ sf] k|yd 5 dlxgfdf lwtf]kq ahf/sf] l:ylt
cf=j= @)&%.&^ sf] k|yd 5 dlxgfdf lwtf]kq ahf/df s]xL ;+s'rg b]lvPsf] 5 . ;dLIff cjlwdf lwtf]kqsf] k|fylds tyf bf];|f] ahf/df ut jif{sf] ;f]xL 

;dofjlwsf] t'ngfdf lu/fj6 cfPsf] b]lvG5 . cfly{s jif{ @)&%.&^ sf] k|yd 5 dlxgfdf lwtf]kqsf] k|fylds ahf/ / bf];|f] ahf/sf] cj:yf b]xfo c'g;f/ 

k|:t't ul/Psf] 5 .

lwtf]kqsf] k|fylds ahf/M cf=j= @)&%.&^ sf] k|yd 5 dlxgfdf lwtf]kqsf] k|fylds ahf/dfkm{t\ @$ ;+ul7t ;+:yfnfO{ s'n ?=  !^=% 
ca{ a/fa/sf] k"FhL kl/rfngsf nflu af]8{n] cg'dlt k|bfg u/]sf] 5 h'g ut cf=j= sf] ;f]xL cjlwsf] t'ngfdf sl/a $^ k|ltztn] sd xf] . 
ut cf=j= sf] 5 dlxgfdf s"n $& ;+ul7t ;+:yfn] hDdf ?= #)=( ca{ a/fa/sf] k"FhL kl/rfngsf nflu cg'dlt k|fKt u/]sf lyP . ;dLIff 
cjlwdf ;"rLs[t sDkgLx?n] C0fkqdfkm{t\ a9L k"FhL kl/rfng u/]sf 5g\ . o; cjlwdf kfFr jfl0fHo a}+sx?n] s'n ?= !!=^ ca{ a/fa/sf] 
C0fkq lgisfzg cg'dlt k|fKt u/]sf 5g\ . xsk|b lgisfzgtkm{ x]bf{ ut cf=j= sf] k|yd 5 dlxgfsf] t'ngfdf lgs} sdL cfO{ ?= !=# ca{sf] 
dfq xs k|b lgisfzg cg'dlt k|fKt u/]sf 5g\ . ;dLIff cjlwdf hnljB't If]qsf sDkgLx?sf] ;fwf/0f z]o/sf] k|fylds lgisfzgdf afx'Notf 
/x]sf] b]lvG5 . ;dLIff cjlwdf ePsf] s"n lgisfzgdf C0fkqn] sl/a &) k|ltzt /x]sf] 5 eg] ;fwf/0f z]o/sf] k|fylds lgisfzg / xsk|b 
lgisfzg qmdzM @!=* k|ltzt / &=* k|ltzt /x]sf] 5 .

cf=j= @)&@.&# sf] df}lb|s gLltdfkm{t\ a}+s tyf ljQLo ;+:yfx?sf] r'Qmf k"FhL j[l4 ug]{ gLltut Joj:yf eP;Fu} C0fkq lgisfzgdf sdL 
cfPsf]df k"FhL j[l4 ug'{kg]{ ;dofjlw ;dflKt eP;Fu} g]kfn /fi6« a}+sn] a}sx?nfO{ C0fkq lgisfzgdfkm{t\ cfkm\gf] k|fylds k"FhLsf] zt k|ltzt 
/sd a/fa/sf] bL3{sfnLg C0f k"FhLsf] Joj:yf ug{ ;Sg] Joj:yf nfu" u/]sf sf/0f ;dLIff cjlwdf a}+sx?dfkm{t\ C0fkq lgisfzgdf j[l4 
cfPsf] b]lvG5 . ljut tLg cfly{s jif{sf] k|yd 5 dlxgfsf] k|fylds ahf/sf] cj:yf tflnsf ! tyf rf6{ ! df k|:t't ul/Psf] 5 .

tflnsf !
lwtf]kqsf] k|fylds ahf/ -k|yd ^ dlxgf_

/sd ?= ca{df

qm=;= ljj/0f

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

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

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

1 k|fylds lgisfzg 8 0.9 9 2.9 11 3.6 12.5 22.2 236.5 25.9

2 xsk|b lgisfzg 30 13.0 30 17.5 8 1.3 0.0 -73.3 35.4 -92.5

3 yk lgisfzg 2 4.5 3 2.7 - - 50.0 - -40.4 -

4 C0fkq - - 1 3.0 5 11.6 - 400.0 - 286.7

5 Do'r'cn km08 3 3.0 4 4.8 - - 33.3 - 60.0 -

hDdf 43 21.3 47 30.9 24.0 16.5 9.3 -48.9 45.0 -46.5
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k|fylds lgisfzg xsk|b lgisfzg yk lgisfzg C0fkq Do'r'cn km08

rf6{ !M ljut tLg cfly{s jif{sf] k|yd 5 dlxgfdf k|fylds ahf/sf] cj:yf 

2073/74 2074/75 2075/76

lwtf]kqsf] bf];|f] ahf/M rfn' cf=j=sf] k|yd 5 dlxgfsf] cjlwdf lwtf]kqsf] bf];|f] ahf/sf] clwsf+z kl/;"rsx?df x|f; cfPsf] b]lvG5 . 
ut cf=j= sf] k|yd 5 dlxgfsf] cGTodf !$#!=!) laGb'df /x]sf] g]K;] ;"rsf+sdf sl/a !& k|ltztn] sdL cfO{ rfn' cf=j=sf] 5 dlxgfsf]] 
cGTodf pQm ;"rsf+s !!&* laGb' sfod ePsf] 5  . To;}u/L g]K;] km\nf]6 ;"rsf+sdf ;d]t ut cf=j=sf] ;f]xL cjlwsf] t'ngfdf sl/a !& 
k|ltztn] sdL cfO{ *%=#$ laGb' sfod ePsf]] 5 . rfn' cf=j= df g]K;]df ;"rLs[t sDkgLsf] ;+Vofdf j[l4 b]lvPsf] 5 . rfn' cf=j= sf] 
k|yd 5 dlxgfsf] cGTodf g]K;]df @)@ sDkgLx? ;"rLs[t eP;Fu} ;"rLs[t lwtf]kqsf] ;+Vofdf ut cf=j=sf] ;f]xL ;dofjlwsf] t'ngfdf sl/a 
!& k|ltztn] j[l4 cfPsf] 5 .

;dLIff cjlwdf lwtf]kq sf/f]af/df $) k|ltztn] sdL cfO{ hDdf ?= $#=%$ ca{ a/fa/sf] lwtf]kq sf/f]af/ ePsf] 5 . o; 
cjlwdf lwtf]kqsf] cf};t b}lgs sf/f]af/ /sd ?= #%=& s/f]8 /x]sf] 5 . rfn' cf=j= sf] 5 dlxgfdf lwtf]kq ahf/sf] s'n ahf/ k"FhLs/0fdf 
;d]t sl/a !$ k|ltztn] lu/fj6 cfO{ ahf/ k"FhLs/0f ?= !$#^=& ca{ k'usf] 5 h'g s'n ufx{:y pTkfbgsf] sl/a $* k|ltzt x'g cfpF5 . 
o:t}, lwtf]kq ahf/sf] t/ntf dfkg ug]{ s'n ahf/ k"FhLs/0fdf lwtf]kq sf/f]af/ /sd cg'kft ^=)^ k|ltzt /x]sf] 5 h'g ut jif{sf] ;f]xL 
;dofjlwdf *=^^ k|ltzt /x]sf] lyof] . lwtf]kqsf] bf];|f] ahf/df ;"rLs[t lwtf]kqsf] cfk"lt{df ePsf] pNn]Vo j[l4, c;Gt'lnt Aofhb/, 
a}lsË k|0ffnLdf t/ntf ;d:of, ;+:yfut nufgLstf{sf] ahf/df Go"g pkl:ylt nufotsf sf/0fn] bf];|f] ahf/sf ;"rsf+sx? gs/fTds /x]sf] 

b]lvG5 . ljut tLg cf=j=sf] k|yd 5 dlxgfdf lwtf]kqsf] bf];|f] ahf/sf] cj:yf tflnsf @ df k|:t't ul/Psf] 5 . 

Tfflnsf @
lwtf]kqsf]] bf];|f] ahf/sf] cj:yf -k|yd 5 dlxgf_

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

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

1 ;"rLst sDkgLsf] ;+Vof ;+Vof 219 192 202 -12.33 5.21

2 ;"rLs[t lwtf]kqsf] ;+Vof ;+Vof s/f]8 249.4 337.3 394.3 35.24 16.90

3 lwtf]kqsf] sf/f]af/ -?= ca{df_ ?= ca{ 115.01 72.42 43.54 -37.03 -39.88

4 sf/f]af/ lbg lbg 113.00 113.00 122 0.00 7.96

5 cf};t b}lgs sf/f]af/ /sd -?= s/f]8df_ ?= s/f]8 101.70 64.08 35.7 -36.99 -44.29

6 sf/f]af/ ePsf] s"n z]o/ ;+Vof -s/f]8df_ ;+Vof s/f]8 19.21 16.64 15.44 -13.38 -7.21

7 sf/f]af/ ;+Vof ;+Vof 631,446 704,041 534,544 11.50 -24.07

8
;"rLs[t lwtf]kqsf] ahf/ k"FhLs/0f 
-?=ca{df_

?= ca{ 1660.28 1671.61 1436.7 0.68 -14.05

9 km\nf]6 ahf/ k"FhLs/0f -?=ca{df_ ?= ca{ 641.69 611.13 561.54 -4.76 -8.11

10 ahf/ k"FhLs/0fdf sf/f]af/sf] k|ltzt k|ltzt 13.85 8.66 6.06 -37.46 -30.05

11
s'n ufx{:y pTkfbgdf ahf/ k"FhLs/0fsf] 
k|ltzt

k|ltzt 73.69 63.26 47.77 -14.15 -24.48
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qm; ljj/0f OsfO{  
cfly{s jif{ kl/jt{g k|ltzt

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

12
s'n ufx{:y pTkfbgdf ˆnf]6 k"FhLs/0fsf] 
k|ltzt

k|ltzt 28.48 23.13 18.67 -18.80 -19.26

13 g]K;] ;"rsf+s ljGb' 1479.86 1431.10 1178 -3.29 -17.68

14 g]K;] ;]lG;l6e ;"rsf+s ljGb' 319.96 302.20 250.49 -5.55 -17.11

15 g]K;] km\nf]6 ;"rsf+s ljGb' 110.09 102.86 85.34 -6.57 -17.03

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

ljut tLg cfly{s jif{sf] k|yd 5 dlxgfsf] g]K;] tyf g]K;] km\nf]6 ;"rsf+ssf] k|j[lQnfO{ rf6{ @ df k|:t't ul/Psf] 5 . 
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rf6{ @M ljut tLg cfly{s jif{sf] k|yd 5 dlxgfdf g]K;] tyf g]K;] km\nf]6 
;"rsf+ssf] k|j[lt 

g]K;] ;'rsf+s g]K;] km\nf]6 ;'rsf+s

cfly{s jif{ @)&%.&^ sf] k|yd 5 dlxgfdf lwtf]kq ahf/ ;xefuLsf] cj:yf 
lwtf]kq / a:t' ljlgdo ahf/sf] lgodg tyf ljsf;sf] bf]xf]/f] lhDd]jf/L k|fKt af]8{n] g]]kfn :6s PS;r]~h ln= df ;"rLs[t 

ePsf a}+s tyf ljQLo ;+:yfx?, aLdf sDkgLx?, hnljB't sDkgLx?, xf]6nx?, pTkfbg tyf ;]jfd"ns pBf]ux? nufotsf ;+ul7t 
;+:yfx?sf] lgodg ub{5 . af]8{n] lgodg tyf ;'kl/j]If0f ug]{ k|ToIf / k/f]If ahf/ ;xefuL tflnsf # df k|:t't ul/P adf]lhd /x]sf 
5g\\ M

tflnsf #

lwtf]kq ahf/ ;xefuLsf] ;+VofTds cj:yf

qm=;= ahf/ ;xefuL
cfly{s jif{

2072/73 2073/74 2074/75 2075/76 k';
1  lwtf]kq ahf/ 1 1 1 1

2  s]Gb|Lo lgIf]k sDkgL 1 1 1 1

3  ;"rLs[t sDkgL 229 212 196 202

4  lwtf]kq bnfn 50 50 50 50

5  dr]{G6 a}+s/ 17 24 25 28

6  lgIf]k ;b:o 66 67 70 72

7  cf:jf ;b:o - 52 65 63

8  ;fd"lxs nufgL sf]if 6 9 11 11

9 qm]l86 /]l6Ë Ph]G;L -;fv d'NofÍg_ 1 1 2 2

 hDdf 371 417 421 430
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5nkmn÷cGt/lqmof sfo{qmd
qm]l86 /]l6Ë ;DaGwL cGt/lqmof sfo{sd ;DkGgM /]l6Ë Joj;fosf] bfo/f km/flsnf] aGb}. 

af]8{sf] o; cf=j=sf] sfo{qmddf a}+s tyf ljQLo ;+:yfx?af6 C0f 
lng] C0fLx? tyf gu/kflnsf C0fkqx?sf] ;d]t zfv d"Nof+sgsf] 
nflu ;DalGwt gu/ ljsf; sf]ifx?;Fu ;dGjo u/L lgisfzg 
Joj:yf ug]{ sfo{qmd /x]sf] ;Gbe{df qm]l86 /]l6Ë Joj;fosf] 
jt{dfg cj:yf tyf ;f]sf] ljljw kIfx?sf]] ;DjGwdf qm]l86 /]l6Ë 
sDkgL;Fu 5nkmn÷cGt/lqmof sfo{qmd ;DkGg ePsf] 5 . af]8{sf 
sfo{sf/L lgb]{zs k/Li6gfy kf}8\ofnn] sfo{qmdsf] p2]Zo dfly 
k|sfz kfg'{ ePsf] pQm sfo{qmdsf] z'ef/De ub}{ af]8{sf cWoIf 8f= 
/]jt jxfb'/ sfsL{n] ljutdf ;fj{hlgs lgisfzgsf] dfq qm]l86 
/]l6Ë eO{/x]sf]df pQm Joj;fosf] If]q lj:tf/ ug]{ af]8{sf] sfo{qmd 
adf]lhd ljQLo ;+:yfsf] C0fdf C0fL ;+:yfsf]] /]l6Ë ug'{ kg]{ ;fy} 
:yfgLo C0fkqsf] nflu :yfgLo lgsfox?sf] ;d]t /]l6Ësf] Joj:yf 
cfjZos ePsf] atfpb} lwtf]kq ;"rLs/0f tyf sf/f]jf/ lgodfjnL, 
@)&% / lwtf]kq ;"rLs/0f ljlgodfjnL, @)&% df ;"rLs[t 
sDkgLx?sf] /]l6Ësf] Joj:yf ul/Psf]df o;af6 of] Joj;fosf] 
dxTj tyf sfo{If]q pNn]vgLo ?kdf a9\g] uPsf] wf/0ff /fVg' ePsf] 

lyof] . 

pQm sfo{qmddf Oqmf g]kfn ln= sf tk{maf6 lszf]/ k|;fb ljdnL tyf s]o/ /]l6Ë g]kfn ln= sf tk{maf6 sfo{sf/L k|d'v 
;fhg uf]onn] qm]l86 /]l6Ë Joj;fosf ;DalGwt kIfx?sf ;fy} rfn' cf=j= b]lv z'? ePsf] a}+s C0fLsf] qm]l86 /]l6Ë k|lqmof, /]l6Ë 
ul/Psf ;+ul7t ;+:yfx? ;DjGwL ljj/0f, /]l6Ë z'Nssf] ;+/rgf, Industrial Risk, Business Risk, Management Risk, 
Financial Risk / Project Risk sf ;"rsx?sf] cfwf/df /]l6Ë ul/g] ;DaGwdf k|:t'lt lbg'ePsf] lyof] . sfo{qmddf gu/ ljsf; 
sf]ifx?;+u ;dGjo u/L xfn kfFr gu/kflnsfx?sf] /]l6Ë ug]{ k|lqmof ;d]t z'? ePsf] / ;f] /]l6Ësf cfwf/x?sf] ;DaGwdf ;d]t 
5nkmn ePsf] lyof] . af]8{sf sfo{sf/L lgb]{zs lg/h lu/Ln] sfo{kq k|:t'ltstf{nfO{ wGojfb 1fkg ug'{ ePsf]] lyof] .

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

pQm sfo{qmddf g]kfn ;l6«{kmfOË sDkgL k|f= ln= sf tkm{af6 lgb]{zs >L lbks e08f/Ln] ljB'tLo x:tfIf/sf] cfjZostf, o;sf] dxTj, 
ljz]iftf, kmfObf, k|of]u ug]{ tl/sf, lwtf]kq ahf/df u|fxs kl/ro ljj/0f, vl/b laqmL cfb]z tyf lwtf]kq bnfn Joj;foLx?n] af]8{df k]z 
ug{'kg]{ ljj/0fdf ljB'tLo x:tfIf/ k|of]u ug{ ;lsg] h:tf ljifoj:t'x? ;lxtsf] k|:t'lts/0f ug{' ePsf] lyof] . ;fy} pQm k|f= ln= sf sf]–cWoIf 
>L ljKnjdfg l;+xn] g]kfn ;/sf/n] ljB'tLo x:tfIf/nfO{ cufl8 a9fpg] gLlt lnPsf]df g]kfn ;/sf/sf ljleGg lgsfox?af6 ljB'tLo 
x:tfIf/ lng] sfo{ o;} cf=j= b]lv z'?jft ePsf] ;d]t hfgsf/L u/fpg'ePsf] lyof] .

;f] sfo{qmdsf] z'?jft ub}{ af]8{sf cWoIf 8f= /]jt jxfb'/ sfsL{n] af]8{sf] of] jif{sf] sfo{qmddf ;"rgf k|ljlw gLlt th{'df eO{ sfof{Gjogdf 
Nofpg] qmddf /x]sf] ;fy} ahf/ ;xefuLx?sf ultljlwx?nfO{ Digitalised agfpFb} n}hfg] sfo{qmd /fv]sf] ;Gb{edf of] cGt/lqmof sfo{qmd 
cfof]hgf lgs} dxTjk"0f{ /x]sf] tyf af]8{af6 cfufdL lbgdf g]kfn :6s PS;r]~h, l;l8P;l;, qm]l86 /]l6Ë ;+:yf tyf dr]{G6 a}+s/x?nfO{ ;d]t 
o; ;DaGwL hfgsf/L lbg] sfo{qmd /x]sf] atfpg'eof] . To;}u/L ljB'tLo sf/f]af/ P]g sfof{Gjogdf cfP o; dfkm{t x'g] sf/f]af/nfO{ ljZj;gLo, 
sfg"g ;Ddt / ;'/lIft agfpg ljB'tLo x:tfIf/ (Digital Signature) sf] k|of]usf] z'?jft ug{' cfjZos b]lvg'sf ;fy} lwtf]kq tyf j:t' 
ljlgod ahf/df k|ljlwsf] pRrtd k|of]u x'g] x'gfn] lj:tf/} o;sf] k|of]usf] lbzfdf lwtf]kq Joj;foL nfUg'kg]{ / af]8{ ;f]xL lbzfdf cufl8 a9g] 
wf/0ff ;d]t JoQm ug{'eof] . ;fy} ;Dk"0f{ lwtf]kq bnfn Joj;foL tyf af]8{sf sd{rf/Lx?sf] ;xeflutf /x]sf] pQm sfo{qmddf ;xefuLx?n] 
ljB'tLo x:tfIf/sf] ;'/Iff tyf o;sf] k"jf{wf/ ;DaGwdf lh1f;f /fVb} ;lqmo ;xeflutf hgfpg'ePsf] lyof] . ;f] sfo{qmddf ljB'tLo x:tfIf/ 
;DaGwL hfgsf/L u/fpg'x'g] lj1 tyf cGo ;xefuLx?nfO{ af]8{sf sfo{sf/L lgb]{zs >L k/Li6gfy kf}8\ofnn] wGojfb 1fkg ug{' ePsf] lyof] 
eg] sfo{qmdsf] ;+rfng af]8{sf lgb]{zs >L gf/fo0f k|;fb zdf{n] ug{'ePsf] lyof] .

qm]l86 /]]l6ËM 5f]6f] hfgsf/L
qm]l86 /]l6Ë eGgfn] d'Votof lgisfzgstf{sf] lwtf]kq, s'g} JolQm jf 

;+ul7t ;+:yfsf] zfvsf] u'0f:t/ ;DaGwdf d"NofÍg ug]{ tyf /fo k|s6 ug]{ nufot 
tT;DaGwL k|lqmof ;d]tnfO{ a'lemG5 . pQm ;]jf k|bfg ug{sf nflu af]8{af6 cg'dlt 
k|fKt ;+:yfnfO{ qm]l86 /]l6Ë ;+:yfsf] ?kdf a'em\g ;lsG5 . o:tf ;+:yfx?n] 
d"Nofs+g:t/nfO{ 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 ;DaGwdf 
a'em\g / nufgLsf] hf]lvdnfO{ Go"gLs/0f ug{ ;d]t ;xof]u k'Ub5 . af]8{af6 pQm sfo{ 
ug{sf nflu >L Oqmf g]kfn ln= / >L s]o/ g]kfn ln= nfO{ cg'dltkq k|bfg ul/Psf] 
5 . 

s'g} klg ;+ul7t ;+:yfn] slDtdf tLg s/f]8 ?k}ofF eGbf a9L d"Nosf] 
k|fylds lgisfzg, kmb{/ klJns O:o', xsk|b lgisfzg tyf cGo lgisfzg tyf af]8{n] 
tf]lslbP adf]lhd cGo lwtf]kq jf pks/0f ;fj{hlgs lgisfzg ug'{k"j{ qm]l86 /]l6Ë 
ug'{kg]{ Joj:yf /x]sf] 5 . ;fy} a}+s tyf ljQLo ;+:yfx?n] ?= %) s/f]8 jf ;f] eGbf 
a9Lsf] shf{ pkof]u ug]{ C0fLnfO{ shf{ k|jfx ubf{ jf gjLs/0f ubf{ ;f] ;+:yfsf] qm]l86 
/]l6Ë Ph]G;Laf6 ul/Psf] /]l6ËnfO{ shf{ d"Nof+sgsf] cfwf/sf] ?kdf lng'kg]{ Joj:yf 
;d]t xfn} ul/Psf] 5 .
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ljB'tLo x:tfIf/ ;DaGwL sfo{qmddf ;xefuL af]8{sf sd{rf/L tyf lwtf]kq bnfn Joj;foLx?

lwtf]kq ahf/;DaGwL nufgLstf{ k|lzIf0f sfo{qmd
ndh'Ë tyf bf]nvfdf IFC ;Fusf] ;xsfo{df cfof]hgf k|efljt If]q tyf :yfgLo afl;Gbfx?nfO{ lwtf]kq ahf/ ;DaGwL 

k|lzIf0f sfo{qmd ;DkGg .

af]8{n] lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL hfgsf/L lbg pkTosf aflx/ nufgLstf{ k|lzIf0f sfo{qmd ;~rfng ug]{ p2]Zo cg'?k 
ljZj a}+s ;d"x cGt{utsf] cGt/f{li6«o ljQ lgud (International Finance Corporation, IFC) ;Fusf] ;xsfo{df b]xfo adf]
lhd b'O{ :yfgdf k|lzIf0f sfo{qmd ;~rfng u/]sf] 5 .

k|b]z g+ $ sf] ndh'Ëdf sfo{qmdM af]8{n] IFC sf] 
;xsfo{df ldlt @)&% k'if ! / @ df lhNnf ;dGjo 
;ldltsf ;+of]hs ;lxt ljleGg :yfgLo lgsfosf k|ltlglw, 
Joj;foL, nufgLstf{, kqsf/, ljBfyL{ tyf ;j{;fwf/0fx? 
;d]t u/L sl/j *) hgfsf] ;xeflutfdf nufgLstf{ k|lzIf0f 
sfo{qmd ;DkGg ePsf] 5 . sfo{qmddf ljz]if cltly lhNnf 
;dGjo ;ldltsf ;+of]hs >L nf]s/fh kf08]n]] 5l/P/ /x]sf] 
k"FhLnfO{ Pslqt u/L kl/rfng ug{ ;lsPdf b]z cfly{s 
ljsf;sf nflu ;xof]uL x'g] / nufgLstf{n] lwtf]kq ahf/df 
nufgL ubf{ o; ;DaGwL hfgsf/L lnO{ nufgL;DaGwL lg0f{o 
lng pko'Qm x'g] ljrf/ JoQm ug'{eof] .

sfo{qmdsf ;xefuLx?af6 ndh'Ë lhNnfdf w]/} xfO8«f]kfj/ 
cfof]hgfx? /x]sf]df ;a} cfof]hgfx?n] :yfgLo afl;GbfnfO{ 
z]o/ ljt/0f gu/]sf]n] ;f] ;DaGwL Joj:yf, g]K;] kl/;"rs 36a9 x'g'sf sf/0f / sf/f]af/ z'Ns ;DaGwdf /flvPsf lh1f;fx?sf] ;Daf]wg 
ul/Psf] lyof] . pQm sfo{qmddf IFC sf tkm{af6 xfO8«f] P8efOh/ >L ;f]lkmof vft'g tdf]6n] :yfgLo z]o/;DaGwL cWoogsf] ;f/f+z 
k|ltj]bg ;DaGwL k|:t'lt ug'{ePsf] lyof] eg] af]8{sf lgb]{zs >L gf/fo0f k|;fb zdf{n] ;fj{hlgs lgisfzg, k|efljt If]qsf afl;Gbfsf nflu 
z]o/ laqmL ljt/0f ;DaGwL sfg"gL k|fjwfg, lwtf]kq ahf/df nufgL ug'{ cl3 Wofg lbg'kg]{ ljifox? tyf z]o/xf]N8/sf] xslxt /Iff ;DaGwL 

Joj:yf;lxtsf] sfo{kq k|:t't ug'{ePsf] pQm sfo{qmd af]8{sf ;xfos lgb]{zs >L /]jt >]i7n] ;+rfng ug'{ePsf] lyof] .

k||b]z g+= #, sf] bf]nvfdf sfo{qmdM To;}u/L af]8{ / IFC sf] ;+o'Qm cfof]hgfdf oxL ldlt @)&% k'; ^ / & df bf]nvfdf lwtf]kq 
ahf/ ;DaGwL nufgLstf{ k|lzIf0f sfo{qmd ;DkGg ul/Psf] 5 . sfo{qmddf lhNnf ;dGjo ;ldltsf ;+of]hs >L k|jn kf08] 
;lxt ljleGg :yfgLo lgsfosf k|ltlglwx?, pBf]u jfl0fHo ;+3sf k|ltlglw, :yfgLo Joj;foL, kqsf/ tyf ljwfyL{ u/L sl/a 
() hgfsf] ;xeflutf /x]sf] lyof] . sfo{qmdsf ljz]if cltly lhNnf ;dGjo ;ldltsf ;+of]hs >L k|an kf08]n]] bf]nvf lhNnf 

ndh'Ëdf IFC sf] ;xsfo{df af]8{n] cfof]hgf u/]sf] nufgLstf{ k|lzIf0f 
sfo{qmddf lwtf]kq ahf/ ;DaGwdf hfgsf/L lb+b} af]8{sf lgb]{zs 

>L gf/fo0f k|;fb zdf{ .
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af;Ln] ljleGg hnljB't sDkgLx?sf] z]o/ kfPsf]df 
v'zL JoQm ub}{ z]o/sf] dfWodaf6 hgtfsf] hLjg:t/ 
psfl;g'kg]{df hf]8 lbg'eof] . 

sfo{qmdsf ;xefuLx?n] hnljB't sDkgLsf] 
z]o/ k|fKt u/]sf]n] pgLx?sf] lxt /Iffsf nflu To:tf 
sDkgLx?sf] lgodgdf af]8{n] hf]8 lbg'kg]{ / rl/sf]6df 
z]o/sf] hfgsf/L lbg] sfo{qmdnfO{ lg/Gt/ ?kdf ;+rfng 
ug'{kg]{ egfO{ /fVg'ePsf] lyof] . ;f] qmddf ;xefuL 
:yfgLoaf;Lx?n] z]o/ ;DaGwL sfo{qmdaf6 nfeflGjt 
ePsf]df cfof]hsnfO{ wGojfb lbg'sf ;fy} cfkm'x?n] 
sDkgLsf] sd z]o/ k|fKt ePsf] sf/0faf6  sd pT;flxt 
ePsf] tyf pQm z]o/ a]Rg cem} tLg jif{ s'g'{ kg]{ ePsf]n] nufgLaf6 ;dodf plrt k|ltkmn lng ;Sg] cj:yf g/x]sf] h:tf wf/0ff 
/fVg'ePsf] lyof] . pQm sfo{qmddf IFC sf tkm{af6 xfO8«f] P8efOh/ /xg'ePsL >L ;f]lkmof vft'g tdf]6n] :yfgLo z]o/;DaGwL 
cWoogsf] ;f/f+z k|ltj]bg ;DaGwL k|:t'lt ug'{ePsf] lyof] . af]8{sf lgb]{zs >L clDasf k|;fb lu/Ln] lwtf]kq ahf/, ;fj{hlgs 
lgisfzg, z]o/ ahf/df nufgL ubf{ Wofg lbg'kg]{ s'/fx? tyf cfof]hgf k|efljt If]qsf afl;Gbfx?nfO{ z]o/ laqmL ;DaGwdf /x]sf] 
sfg"gL Joj:yf ;d]l6Psf] sfo{kq k|:t't ug'{ePsf] ;f] sfo{qmd af]8{sf sf=d'= lgb]{zs >L cg'h s'df/ l/dfnn] ;+rfng ug'{ePsf] 
lyof] .

n]v÷/rgf
lwtf]kqsf] nufgLdf hf]lvd / k|ltkmnM Ps ljZn]if0f 

;fdfGotof s'g} klg nufgL hf]lvd d'Qm x'b}g . s'g} nufgLdf a9L hf]lvd x'G5 eg] s'g}df hf]lvd sd x'G5 . ;}4flGts ?kdf a9L 
hf]lvd a9L k|ltkmnsf] ck]Iff ul/G5 . t;y{ nufgLstf{x?n] nufgL lg0f{osf] k|f/lDes sfo{ cGtu{t cfk\mgf] 
nufgLsf] hf]lvd / k|ltkmn ljZn]if0f ug'{ h?/L x'G5 . o;n] hf]lvdnfO{ sd u/L k|ltkmn ;'lglZrt ug{ jf a9fpg 
;xof]u k'/\ofpF5 . nufgL ubf{ hf]lvd / k|ltkmn Ps l;Ssfsf b'O{ kf6fsf] ?kdf a'emg'kb{5 . nufgLstf{n] cfkm\gf] 
hf]lvdjxg ug{ ;Sg] Ifdtf cg';f/ nufgL ;DaGwL lg0f{o lng' kb{5 . nufgLdf hf]lvd jt{dfg / lglZrt x'G5 eg] 
k|ltkmn eljZodf k|fKt x'g] ePsf]n] clglZrt x'G5 . lwtf]kqdf nufgL eGgfn] bL3{sfnLg cjlwsf ljQLo ;fwgx? 
h:t} z]o/ -;fwf/0f z]o/ tyf cu|flwsf/ z]o/_, C0fkq -a08 jf l8j]~r/_ / ;fd"lxs nufgLdf ul/g] nufgLnfO{ 
a'lemG5 . 
s_ lwtf]kqdf nufgLsf Hff]lvdx?

ljQLo cy{df Hff]lvd jt{dfg ;dodf nufgL lg0f{o u/] jfkt eljiodf k|fKt ul/g] k|ltkmnsf] clglZrttf jf ptf/ r9fj xf] . sd 
ptf/r9fj sd hf]lvd / a9L ptf/r9fj a9L hf]lvd x'G5 . lwtf]kqdf ul/g] nufgL klg hf]lvdd'Qm 5}g . lwtf]kqsf] lsl;d cg';f/ 
hf]lvd klg sd jf a9L x'g] ub{5 . lwtf]kq cGtu{t C0fkqdf ul/g] nufgL sd hf]lvd / z]o/df ul/g] nufgLnfO{ a9L hf]lvdsf] ?kdf 
lng ;lsG5 . ctM hf]lvdsf] cWoog tyf ljZn]if0f u/L cfkmgf] nufgL ug{ ;Sg] Ifdtf, nufgL ug]{ cjlw / hf]lvd jxg ug{ ;Sg] 
Ifdtfsf] d"Nof+sg u/L hf]lvdsf] Joj:yfkg ug'{ kb{5 . nufgLstf{n] nufgL lg0f{o ug'{ cufl8 cfkmgf] nufgLdf cGt{lgxLt hf]lvd 
klxrfg u/L Go"gLs/0fsf nflu ljleGg pkfox? cjnDag ug'{ /fd|f] x'G5 . hf]lvdaf6 aRg nufgLstf{n] nufgL ljljlws/0f ug'{ pko'Qm 
x'G5 . lwtf]kqsf] nufgLsf lgxLt hf]lvdx? o; k|sf/ /x]sf 5g\M– 

•	 cfly{s hf]lvdM lwtf]kq nufgL cGtu{t nufgLstf{n] cfly{s hf]lvd jxg ug'{ kg]{ x'G5 . o; hf]lvd cGtu{t /fli6«o tyf 
cGt/f{li6«o ?kdf cfpg ;Sg] cfly{s ptf/r9fj P+j 36gfn] nufgLdf x'g] k|ltkmn / k"FhLut nfedf klg ptf/r9fj x'G5 .

•	 gLltut hf]lvdM of] vf;u/L ;/sf/ tyf lgodg lgsfox?n] ;do ;dodf cjn+jg ug]{ gLlt, lgodsf sf/0f pTkGg x'g ;Sg] 
hf]lvd xf] . h;n] ;:yfsf] sfo{ ;Dkfbgdf c;/ k'/\ofO{ v'b gfkmfdf ptf/ r9fj Nofpg ;Sb5 eg] csf]{lt/ lwtf]kq bf];|f] 
ahf/df lwtf]kqsf] d'Nodf ;d]t ptf/r9fj Nofpg ;Sg] ;Defjgf /xG5 .  

•	 /fhgLlts hf]lvdM b]z tyf ljb]zdf x'g] /fhgLlts kl/jt{g tyf 36gfn] lwtf]kqsf] nufgLdf hf]lvd pTkGg ub{5 . nufgLstf{n] 
nufgL lg0f{o ubf{ /fhgLlts 36gfnfO{ ;d]t Wofg lbg' pko'Qm x'G5 .

•	 Afhf/ hf]lvdM lwtf]kqsf] dfu / cfk"lt{df ptf/r9fj cfO{ d"Nout hf]lvd ahf/df pTkGg x'G5 . h;nfO{ ahf/åf/f l;lh{t 
hf]lvdsf] ?kdf lng ;lsG5 . d"Nout ptf/r9fjsf] hf]lvd axg u/] jfkt nufgLstf{n] k"FhLut nfe jf gf]S;fgL k|fKt ug{ 
;Sb5 . ahf/åf/f l;lh{t d"Nout hf]lvd ljz]ifu/L lk|ldod hf/L ePsf] z]o/ / lwtf]kq ahf/df ;"rLs[t eO{ bf];|f] ahf/df 
sf/f]jf/ x'g] lwtf]kqx?df a9L x'g] ub{5 . 

bf]nvfdf IFC sf] ;xsfo{df af]8{n] cfof]hgf u/]sf] nufgLstf{ k|lzIf0f 
sfo{qmdsf ;xefuL .

u0f]z >]i7
;xfos lgb]{zs
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•	 ;+rfng tyf Joj:yfksLo hf]lvdM ;+ul7t ;+:yfsf] Joj:yfkg kIfsf] gLltut lg0f{o tyf sfo{ ;+rfngsf sf/0f ;+:yfsf] 
gfkmf gf]S;fg Pj+ lwtf]kq bf];|f] ahf/df lwtf]kqsf] d"Nodf x'g] ptf/r9fj x'g uO{ nufgLstf{n] hf]lvd Joxf]g'{ kg]{ x'g ;Sb5 . 

•	 nufgLstf{sf] dgf]j}1flgs hf]lvdM nufgLstf{sf] JolQmut nufgL Jojxf/af6 l;h{gf x'g] hf]lvdnfO{  nufgLstf{sf] dgf]j}1flgs 
hf]lvd elgG5 . nufgLstf{n] nufgL lg0f{o ubf{ lwtf]kqsf] jf:tljs ljQLo cj:yf, ljutsf] k|ltkmnnfO{ ljrf/ gu/L ahf/df 
x'g] xNnf, ljleGg ;dfrf/ / c?sf] nx}nx}df nufgL ul/of] eg] ;xL lg0f{o gx'g ;Sb5 .

•	 t/ntf hf]lvdM ljQLo ahf/df tn/tfsf] ptf/ r9fjn] shf{ tyf Aofhb/ hf]lvd a9fpFb5 h;n] lwtf]kqsf] nufgLdf c;/ 
ub{5 . hj ljQLo ahf/df tn/tf cefj b]lvG5 o;n] shf{ k|jfxdf sdL NofpF5 eg] csf]{lt/ Aofhb/df j[l4 NofpF5 o;sf] 
ljkl/t tn/tf k|jfxdf j[l4 x'Fbf shf{ k|jfx a9\5 / Aofhb/df sdL x'G5 . o;/L tn/tfsf] sf/0fn] lwtf]kqsf] dfu / cfk"lt{ 
c;/ x'g uO{ bf];|f] ahf/df lwtf]kqsf] d'Nodf ptf/ r9fj x'g hfG5 . 

;fy} lwtf]kqsf] nufgLdf dfly plNnlvt d'Vo hf]lvdsf ;fy} shf{ hf]lvd, Aofhb/ hf]lvd, k|ljlwut hf]lvd, jftfj/0fLo 
kl/jt{g hf]lvd ;d]t x'g] ub{5 . t;y{ nufgLstf{n] pNn]lvt hf]lvdx?sf] cWoog tyf ljZn]if0f u/L nufgL lg0f{o lnPsf] cj:yfdf 
hf]lvdsf] plrt Go"gLs/0f ug{ ;xh x'g uO{ jf:tljs k|ltkmn a9fpg ;xof]u ub{5 . 

v_ lwtf]kq nufgLsf k|ltkmnx? 

nufgLsf] csf]{ dxTjk"0f{ kIf k|ltkmn xf] . k|ltkmn nufgLsf] hf]lvd jxg u/] jfkt k|fKt ul/g] k'/:sf/ -gub tyf k"FhLut cfo_ xf] . 
;Dk"0f{ nufgLstf{n] cfkm';Fu ePsf] art /sdnfO{ eljZosf] k|ltkmnsf] cfzfn] jt{dfg ;dodf nufgL lg0f{o u/]sf x'G5g\ . lwtf]kqdf 
ul/g] nufgLaf6 k|fKt ul/g] k|ltkmn lwtf]kqsf] lsl;d cg';f/ km/s km/s x'G5 . lwtf]kq cGtu{t z]o/df ul/g] nufgLnfO{ a9L hf]lvd / 
a9L k|ltkmn k|fKt ug{ ;lsg] cf}hf/sf] ?kdf lnOG5 eg] C0fkq -j08 jf l8j]~r/_ / Do"r'cn km08df ul/g] nufgLnfO{ sd hf]lvd / 
sd k|ltkmn k|fKt ug{ ;lsg] cf}hf/sf] ?kdf lnOG5 . lwtf]kqdf nufgL ubf{ lgDg lsl;dsf k|ltkmn k|fKt ug{ ;lsG5 .

•	 k"FhLut nfeM nufgLstf{n] k|fKt ug]{ ljleGg k|ltkmn dWo] csf]{ dxTjk"0f{ k|ltkmn xf] . lwtf]kqdf w]/}h;f] nufgLstf{n] k"FhLut 
nfe k|fKt ug]{ cfzfn] nufgL ul/ a9L hf]lvd jxg ul/Psf] x'G5 . lwtf]kqsf] bf];|f] ahf/df lwtf]kqsf] d"Nodf j[l4 x'Fbf 
laqmLaf6 k|fKt x'g] cltl/Qm nfenfO{ k"FhLut nfe elgG5 .  

•	 nfef+zM z]o/df nufgL u/] jfkt sDkgLn] k|fKt ug]{ gfkmfaf6 z]o/wgLnfO{ k|bfg ug]{ c+znfO{ hgfpFb5 . nfef+z nufgLstf{sf] 
cfo xf] . h'g sDkgLn] v"b gfkmf k|fKt u/]sf] cj:yfdf sDkgLsf] ;fwf/0f ;efaf6 lg0f{o u/L z]o/wgLx?nfO{ ljt/0f ul/G5 . 
o:tf] nfef+z b/ k"j{ lgwf{l/t x'Fb}g t;y{ z]o/df ul/g] nufgLsf] k|ltkmn clglZrt x'G5 . cyf{t sDkgLsf] v"b gfkmf a9L ePdf 
a9L b/df nfefz k|fKt ug{ ;lsg] ;Defjgf /xG5 eg] v"b gfkmf sd ePdf sd nfef+z k|fKt x'G5 . nfef+z gub / af]g;sf 
?kdf z]o/ ljt/0f ug]{ ul/G5 .   

•	 AofhM lwtf]kq cGtu{t C0fkqdf ul/g] nufgLaf6 tf]lsPsf] lglZrt b/df k|fKt x'g] cfo jf k|ltkmnnfO{ Aofh elgG5 . h'g 
Aofh b/ nufgL ubf{ s} ;do lglZrt ePsf] / clgjfo{ e'QmfgL ug'{kg]{ x'G5 . z]o/wgLn] nfef+z k|fKt ug'{ cufj} tf]lsPsf] 
lglZrt b/df C0fkqdf nufgL ug]{ nufgLstf{nfO{ Aofh k|bfg ul/G5 . nufgLstf{n] Aofh tyf ;fFjf /sd lglZrt ;dodf 
tf]lsPsf] b/df k|fKt ug] ePsf sf/0f o;nfO{ sd hf]lvdo'Qm nufgLsf] ?kdf x]l/G5 . C0fkq lgisfzg ug]{ ;+ul7t ;+:yfn] 
tf]lsP jdf]lhd jflif{s jf cw{jflif{s ?kdf Aofhb/ e'QmfgL ug]{ k|ltj4tf u/]sf x'G5g\ . 

cGTodf, lwtf]kqdf ul/g] nufgLdf hf]lvd / k|ltkmn b'j} /xg] x'Fbf o; ahf/df nufgL ug]{ nufgLstf{x?n] ;';"lrt Pj+ 
ljZn]if)ffTds?kdf lwtf]]kqdf nufgL ug]{ cEof; u/]df cfkm\gf] nufgLsf] k|ltkmn k|fKt ug{ ;Sg] cj:yf /xG5\ .

***
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