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cf=j= @)&%.&^ sf] lwtf]kq ahf/sf] l:ylt tyf gLlt tyf sfo{qmdsf] k|ult ;dLIff

!=  k[i7e"ld !
@=  ljZj lwtf]kq ahf/sf] l:ylt @
#=  g]kfnsf] cfly{s l:yltsf] cj:yf #
$=  g]kfnsf] lwtf]kq ahf/sf] l:ylt %

$=! lwtf]kqsf] k|fylds ahf/ %
$=@ lwtf]kqsf] bf];|f] ahf/ ^

%= g]kfndf j:t' ljlgdo ahf/sf] lgodg &
^= af]8{sf] cf=j= @)&%.&^ sf] gLlt tyf sfo{qmdsf] k|ult ;dLIff *

s_ sfg"gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f (
v_ ahf/ k"jf{wf/x?df ;'wf/ tyf ljsf; !)
u_ ahf/ ;'kl/j]If0f Joj:yfdf ;'wf/ !$
3_ ahf/ ;xefuLx?sf] Joj;flostf tyf :t/ clej[l4 !%
ª_ cWoog tyf cg';Gwfg !^
r_ k|lzIf0f tyf hgr]tgf clej[l4 !&
h_ 5nkmn, cGt/lqmof tyf ;Dd]ng @)
`_ af]8{sf] :jLs[t jflif{s gLlt tyf sfo{qmd cg';f/ k|s[ofdf /x]sf s]xL sfo{qmdx? @@

efu–b'O{
cf=j= @)&^.&& sf] lwtf]kq tyf j:t' ljlgdo ;DaGwL gLlt tyf sfo{qmd

!=! gLlt tyf sfo{qmdsf] nIo @#
!=@ gLlt tyf sfo{qmdsf cfwf/x? @$
!=# gLlt tyf sfo{qmdsf k|d'v ljz]iftfx? @$
!=$ ljsf;fTds sfo{qmd @*

!=$=! ;dli6ut ahf/ ;'wf/ tyf ljsf; @*
!=$=@ ahf/ ;xefuLx?sf] Ifdtf clej[l4  tyf sfo{ If]q clea[l4 #)
!=$=# af]8{sf] ;+:yfut tyf lgodg Ifdtf clea[l4 #!
!=$=$ sfg"gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f #@
!=$=% ahf/ ;'kl/j]If0f Joj:yfdf ;'wf/ #@
!=$=^ cWoog÷cg';Gwfg tyf ljQLo ;fIf/tf clej[l4 ##





!=% lgoldt sfo{qmdx? ##
!=%=! lwtf]kqx? btf{ tyf lgisfzg :jLs[lt / Joj;fo ;+rfng 
        cg'dlt tyf ljlgofjnL :jLs[lt #$
!=%=@ ahf/ cg'udg, ;'kl/j]If0f tyf sf/jfxL #%
!=%=# ahf/ ljsf;sf nflu ;'emfj, gLlt tyf sfo{qmd 
 tof/L tyf k|ult k'g/fjnf]sg / u'gf;f ;dfwfg #^
!=%=$ nufgLstf{ k|lzIf0f tyf hgr]tgf clea[l4 / cWoog cg';Gwfgdf k|f]T;fxg tyf 

Jofj;flostf ljsf; tyf cGo . #^

cg';"rLx?
s= cfly{s tyf lwtf]kq ahf/ ;DaGwL tflnsf

tflnsf  ! M cGt/f{li6«o lwtf]kq ahf/ #*
tflnsf  @ M g]kfnsf] ;dli6ut cfly{s cj:yf #(
tflnsf  # M ljut !) jif{df lwtf]kqsf] k|fylds ahf/ $!
tflnsf  $ M ljut !) jif{df lwtf]kqsf] bf];|f] ahf/ $@
tflnsf  % M g]kfnsf] ljQLo k|0ffnLsf] ;+/rgf $%
tflnsf  ^ M ;fd'lxs nufgL sf]if $%
tflnsf  & M dr]{G6 a}+s/ $^
tflnsf  * M lwtf]kq bnfn Joj;foL $*
tflns  ( M  lgIf]k ;b:o %!
tflnsf !) M cf:jf ;b:o %$

v=  k|ult ;dLIff
tflnsf ! M af]8{sf] cfj @)&%.&^ sf] lwtf]kq tyf j:t' ljlgdo 
 ahf/;DaGwL sfo{qmdsf] k|ult ljj/0f %^





efu–Ps

!= k[i7e"ld

d'n'ssf] cfly{s j[l4 tyf ljsf;sf] nflu b]zdf 5l/P/ /x]sf] artnfO{ pTkfbgzLn 
If]qtkm{ k|jflxt ug{ dxŒjk"0f{ ;+oGqsf] ¿kdf /x]sf] g]kfnsf] lwtf]kq ahf/df kl5Nnf] ;dodf 
;+/rgfTds kl/jt{gx¿ ePsf 5g\ . lwtf]kq ahf/sf] lgodg lgsfosf] ¿kdf /x]sf] g]kfn 
lwtf]kq af]8{ -af]8{_ n] cfly{s jif{ @)&$.&% af6 j:t' ljlgdo ahf/sf] ;d]t lgodg 
lhDd]jf/L kfPsf] 5 .

k|ljlwsf] k|of]u dfkm{t cfh ljZjsf] lwtf]kq ahf/ yk cfw'lgsLs/0f x'Fb} uO/x]sf] ;Gbe{df 
kl5Nnf] ;dodf lwtf]kqsf] k"0f{ cef}lts sf/f]af/, k|fylds ahf/df cf:jf tyf l;–cf:jf 
k|0ffnL nfu" eO{ xfn b]zsf && j6} lhNnfsf &)) eGbf a9L :yfgLo txdf a}+s tyf ljQLo 
;+:yfsf #%)) eGbf a9L zfvfx¿af6 k|fylds ahf/sf] ;]jf pknAw ePsf], pkTosf aflx/ 
$! lwtf]kq bnfn Joj;foLn] zfvf lj:tf/ ul/;s]sf], dr]{G6 a}+s/ Joj;foLsf] pkTosf 
aflx/ zfvf lj:tf/ x'g] qmd a9]sf]n] g]kfnsf] lwtf]kq ahf/ klg k|ljlwd}qL+, nufgLd}qL+ Pj+ 
b]zJofkL aGb} uO/x]sf] 5 . 

;dLIff jif{ @)&%.&^ df af]8{n] lwtf]kqdf nufgL ug]{ nufgLstf{x¿sf] xs lxtsf] 
;+/If0f ug{, lwtf]kqsf] lgisfzg, vl/b tyf ljqmLnfO{ Jojl:yt agfO{ lwtf]kq ahf/ / 
lwtf]kq Joj;fodf ;+nUg JolQmx¿sf] sfd sf/jfxLnfO{ lgoldt / Jojl:yt ug{'sf ;fy} j:t' 
ljlgdo ahf/sf] ljsf; tyf lj:tf/sf] nflu cfjZos sfg"gL tyf gLltut Joj:yfx¿sf] 
th{"df tyf k|rlnt Joj:yfx¿df af]8{n] ;do;fk]If kl/jt{g tyf ljsf; u/]sf] 5 . of] 
cf=j= df Ps g]kfnL Ps l8Dof6 vftf cleofg ;+rfng, Go"gtd bz lsQf cfj]bg lbg] 
Joj:yf, ljlzli6s[t nufgL sf]ifsf] Joj:yf, k|b]z:t/Lo k"FhL ahf/ k|bz{gL ljQLo ;fIf/tfdf 
OECD-SEBON cGt/f{li6«o ;Dd]ng cfof]hgf h:tf dxŒjk"0f{ sfo{x? ePsf 5g\ .

cf=j= @)&^.&& sf] lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL 
gLlt tyf sfo{qmd

cf=j= @)&%.&^ df lwtf]kq ahf/sf] l:ylt tyf  
gLlt tyf sfo{qmdsf] k|ult ;dLIff





o;/L lgodg Ifdtfdf ;'b[9Ls/0f Pj+ ahf/df ul/Psf ;+/rgfTds ;'wf/sf sf/0f k"j{ 
pbLodfg cj:yfdf /x]sf] g]kfnsf] lwtf]kq ahf/ cfufdL lbgx¿df yk :j:y, Jojl:yt, 
kf/bzL{ / k|efjsf/L ahf/sf] ¿kdf ljsl;t x'Fb} pbLodfg ahf/f]Gd'v x'g] ;+efjgf a9]sf] 5 . 

o; efudf ;dLIff aif{sf] af]8{sf] k|ult ;ldIff;+u} ljZj lwtf]kq ahf/sf] l:ylt, g]kfnsf] 
cfly{s l:yltsf] ljZn]if0f klg ;dfj]z ul/Psf] 5 . 

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

;g\ @)!* df ljZj lwtf]kq ahf/sf clwsf+z ;"rsx?df lu/fj6 cfPsf] 5 . lwtf]kq 
ahf/sf] ljZj ;+u7g (World Federation of Exchanges) n] k|sfzg u/]sf] k|ltj]bg cg';f/ 
cGt/f{li6«o lwtf]kq ahf/sf k|d'v ;"rsf+sx?df ;':ttf cfPsf] b]lvPsf] 5 . lwtf]kq ahf/ 
k"FhLs/0fdf 7"nf] sdL cfPsf] ePtf klg lwtf]kqsf] bf];|f] ahf/df ePsf] sf/f]af/ /sddf 
pNn]Vo a[l4 ePsf] 5 . o:t} s"n ;"rLs[t sDkgLsf] ;+Vofdf ;fdfGo a[l4 ePsf] b]lvG5 
eg] k|fylds lgisfzg /sddf ;d]t ;+s'rg cfPsf] 5 .

;g\ @)!* df cd]l/sL If]qsf] lwtf]kq ahf/sf] k"FhLs/0f sl/a ^ k|ltztn] 36]sf]df 
Pl;of Kofl;lkms If]qdf @#=& k|ltztn] / o'/f]k, dWo k"j{ / clk|msL If]qdf !%=^^ k|ltztn] 
36]sf] 5 . o;/L ;du| ljZjsf] lwtf]kq ahf/sf] ahf/ k"FhLs/0f !$=^@ k|ltztn] 36]sf] 5 . 
ut aif{ ;du| ljZjsf] lwtf]kq ahf/sf] ahf/ k"FhLs/0fdf @@=&! k|ltztsf] pNn]Vo a[l4 
ePsf] lyof] . ;dLIff aif{df cd]l/sL If]qsf] lwtf]kqsf] bf];|f] ahf/ sf/f]af/ /sddf #)=$% 
k|ltzsf] a[l4 cfPsf] 5 . o:tf] sf/f]af/ /sddf Plzof Kofl;lkms If]qdf eg] #=%! k|ltztn] 
sdL cfPsf] 5 . o:t} o'/f]k, dWok"j{ tyf clk|msL If]qsf] lwtf]kqsf] bf];|f] ahf/ sf/f]af/ 
/sddf !!=$^ k|ltztsf] a[l4 ePsf] 5 . o;/L ;du| ljZjdf lwtf]kqsf] bf];|f] ahf/ sf/f]af/ 
/sddf !%=%# k|ltztsf] a[l4 ePsf] 5 . ut aif{ o:tf] sf/f]af/ /sddf tLg u'0ffsf] clws 
a[l4 ePsf] b]lvG5 . 

ut aif{ em}+ o; aif{ klg ;"rLs[t sDkgLsf] ;+Vofdf ;fdfGo a[l4 ePsf] 5 . ;du| ljZjdf 
s"n ;"rLs[t sDkgLsf] ;+Vofdf @=&! k|ltztn] a[l4 cfPsf] 5 ;g\ @)!& df o:tf] a[l4 
@=%$ k|ltzt /x]sf] lyof] . s"n ;"rLs[t ;+ul7t ;+:yfsf] sl/a %# k|ltzt cf]u6\g] Plzof 
Kofl;lkms If]qdf ;"rLs[t ;+ul7t ;+:yfsf] ;+Vofdf @=%& k|ltztsf] a[l4 ePsf] 5 . ut aif{ 
o; If]qdf pQm a[l4 % k|ltztsf] xf/fxf/Ldf /x]sf] lyof] . o; If]qdf @)!* sf] cGt;Dddf 
@&,#$& ;"rLs[t ;+ul7t ;+:yfx? /x]sf lyP . of] aif{ ljZj ahf/df s"n !*@ l6«lnog 
8n/sf] k|fylds lgisfzg ePsf] 5, h'g ut aif{sf] t'ngfdf sl/a !! k|ltztn] sdL cfPsf] 





xf] . of] aif{ cd]l/sL lwtf]kq ahf/df k|fylds lgisfzgdf ^=%& k|ltztsf] a[l4 cfPsf] 
5 . ut aif{ pQm If]qdf k|fylds lgisfzg /sd em08} &) k|ltztn] v'lDrPsf] lyof] . Pl;of 
Kofl;lkms If]qdf (@=$$ l6«lnog 8n/sf] k|fylds lgisfzg ePsf] 5, h'g ut aif{sf] 
t'ngfdf !)=^& k|ltztn] sd xf] . o:t} o'/f]k, dWo k"j{ tyf clk|msL If]qdf k|fylds lgisfzg 
/sddf sl/a @( k|ltztn] sdL cfPsf] 5 .  

ljZj ahf/df b]lvPsf] cfly{s ;':ttf tyf /fhg}lts ptf/ r9fj, sRrf t]nsf] d"Nodf 
cfPsf] kl/jt{g, 7"nf b]zx?sf] aLrdf b]lvPsf] Jofkfl/s tgfj, ;+s'lrt df}lb|s gLlt k|ltsf] 
a9\bf] rf;f] nufotsf laifon] ubf{ nufgLstf{sf] dgf]andf sdL cfO{ ljZj lwtf]kq ahf/df 
;+s'rg cfPsf] b]lvG5 .   

#= g]kfnsf] cfly{s l:yltsf] cj:yf

cfj @)&%.&^ df jfXo If]q afx]s g]kfnsf] ;du| cfly{s l:yltdf ;'wf/sf 
;+s]tx?b]vfk/]sf 5g\ . kl5Nnf] ;do cfk"lt{ k|0ffnLdf cfPsf] ;'wf/, phf{ pknAwtf Pj+ 
Jofkf/ If]qsf] lj:tf/, lgdf{0f sfo{n] ult lng yfn]sf], l:y/ ;/sf/ nufotsf sf/0f b]zsf] 
cfly{s l:yltdf ;'wf/ b]lvPsf] xf] .

< oyfy{ If]q / d"NoM s]Gb|Lo tYofÍ ljefuaf6 k|sflzt g]zgn Psfp06\; tYofÍ, 
@)&%.&^ cg';f/ rfn' aif{df g]kfnsf] cy{tGq ^=* k|ltztn] a9\g] cg'dfg ul/Psf] 5 
ha ls ut cfjdf o:tf] a[l4b/ ^=# k|ltzt /x]sf] lyof] . ;dLIff cjlwdf s[lif / u}/ 
s[lif If]qsf] jflif{s j[l4b/ %=) / &=% k|ltzt /xg] cg'dfg 5 . rfn' cfjdf s"n ufx{:y 
pTkfbgdf s[lif If]qsf] of]ubfg @& k|ltzt /x]sf]df u}/ s[lif If]qsf] &# k|ltzt of]ubfg 
/x]sf] b]lvG5, s"n ufx{:y pTkfbgdf s[lif If]qsf] of]ubfg x/]s aif{ 36\b} uPsf] / u}/ s[lif 
If]qsf] of]ubfg a9\b} uPsf] b]lvG5 . ;dLIff cjlwdf pTkfbgd"ns pBf]usf] pTkfbg j[l4 
b/ %=* k|ltzt /x]sf] tyf xf]6n tyf /]i6'/]G6 If]qsf] j[l4b/ *=# k|ltzt ePsf] cg'dfg 
ul/Psf] 5 . OGwg tyf sRrf kbfy{ cfk"lt{df ;xhtf / aGb, x8\tfn h:tf ultljlwx?df 
sdL cfO{ cf}Bf]lus jftfj/0f cg's"n ePsfn] pTkfbgd"ns pBf]usf] pTkfbgdf j[l4 
cfPsf] cg'dfg 5 . To:t}, ljQLo dWo:ytf If]qsf] j[l4b/ ^=@ k|ltzt /xg] cg'dfg 5 . 
rfn' cfj @)&%.&^ df s"n ufx{:y pTkfbgdf pkef]usf] c+z &(=% k|ltzt /x]sf] cg'dfg 
5 . To:t}  lhl8lk;Fu s"n ufx{:y artsf] cg'kft ut jif{ !&=* k|ltztaf6 of] jif{ @)=% 
k|ltzt k'u]sf] 5 . ut cf=j= @)&$.&% df #$=& k|ltzt /x]sf] lhl8lkdf s"n l:y/   
k"FhL lgdf{0fsf] cg'kft rfn' cf=j= @)&%.&^ df sl/a #& k|ltzt k'u]sf] 5 .





rfn' cfjdf k|lt JolQm cfo !)#$ cd]l/sL 8n/ k'u]sf] cg'dfg ul/Psf] 5 . o;/L k|lt 
JolQm s"n /fli6«o pTkfbgdf j[l4 cfP cg'¿k g} lhl8lk;Fu s"n ufx{:y artsf] cg'kft 
klg j[l4 ePsf] cg'dfg ul/Psf] 5 . lhl8lkdf pkef]usf] cg'kft eg] ut jif{sf] t'ngfdf 
sdL cfpg] cg'dfg ul/Psf] 5 . cfj @)&#.&$ b]lv nufgL;Fu} s"n ufx{:y artdf j[l4 
ePtfklg nufgLsf] t'ngfdf art j[l4 Go"g /x]sf sf/0f art nufgL cGt/ #&=% k|ltztaf6 
a9]/ $!=* k|ltzt k'uL yk C0ffTds ePsf] 5 . rfn' cfjsf] k|yd bz dlxgfdf Jfflif{s 
ljGb'ut cfwf/df pkef]Qmf d"No ;"rsfÍdf cfwfl/t d'b|f:kmLlt %=# k|ltzt /x]sf] 5 eg] 
k|yd !) dlxgfsf] cf};t d'b|f:kmLlt $=$ k|ltzt 5 . 

<  df}lb|s tyf ljQLo If]qM cfj @)&%.&^ sf] k|yd cf7 dlxgfdf lj:t[t d'b|fk|bfo  
(M2) *=$! k|ltztn] a9]sf] / ;+s'lrt d'b|fk|bfo (M1) )=&$ k|ltztn] 36]sf] 5 . 
cl3Nnf] jif{sf] ;f]xL ;dofjlwdf pQm d'b|fk|bfox? qmdzM (=)* k|ltzt / ̂ =#& k|ltztn] 
a9]sf] lyof] . ;dLIff cjlwdf v'b j}b]lzs ;Dklt %=%( k|ltztn] 36]sf]n] cl3Nnf] 
jif{sf] t'ngfdf d'b|fk|bfosf] lj:tf/df ;+s'rg cfPsf] b]lvG5 . To:t}, g]kfn /fi6« a}+saf6 
k|sflzt tYofÍ cg';f/ ljQLo If]qtkm{ jflif{s laGb'ut cfwf/df !) dlxgf;Dddf a}+s 
tyf ljQLo ;+:yfx¿sf] lgIf]k !(=* k|ltztn] a9]sf] 5  eg] a}+s tyf ljQLo ;+:yfx?af6 
lghL If]qtk{m k|jflxt shf{ @!=% k|ltztn] a9]sf] 5 . o; cjlwdf shf{ / lgIf]kaLrsf] 
c;Gt'ngn] shf{sf] Aofhdf rfk kfl//x]sf] 5 . 

< ;/sf/L ljQ If]qM @)&$÷&% ;Dd g]kfn ;/sf/sf] Ps dfq ah]6 k|:t'lt x'g] u/]sf]df 
o; cfjb]lv ;+3, k|b]z / :yfgLo tx u/L tLg txdf ah]6 k|:t't ug]{ kl/kf6L z'?jft 
ePsf] 5 . o;cg';f/ ljQLo ;+3Lotfsf] k"0f{ sfof{Gjog eO{ ;/sf/L ;/sf/L ljQ ;+/rgfdf 
kl/jt{g ePsf] b]lvG5 . 

 rfn' cfjsf] k|yd cf7 dlxgf;Dddf s"n ;/sf/L vr{ @=@$ k|ltztn] dfq a[l4 
ePsf] 5 hjls ut cfjsf] o;} cjlwdf #@=@! k|ltztn] vr{ ePsf] lyof] . To;} 
u/]/ o; cjlwdf rfn' vr{ ut aif{sf] oxL cjlwsf] #&=#& k|ltztsf] t'ngfdf Go"g 
cyf{t !=#! k|ltztn] dfq a[l4 ePsf] 5 . rfn' vr{df sdL x'g' ah]6/L lx;fan] ;'wf/ 
dflgG5 . k"FhLut vr{ klg o; cjlwdf Go"g ePsf] b]lvG5 . o;/L vr{ sd ePsf]n] 
ah]6 3f6f ut aif{sf] ;f] cjlwsf] !@(=(# k|ltztaf6 !@=!$ k|ltztdf 36]sf] 5 . 
/fh:jsf] ;Gbe{df klg of] aif{sf] k|yd cf7 dlxgfsf] a[l4 lgs} sd -!=^$ k|ltzt_ 
dfq /x]sf] 5 . 





< afx\o If]qM cfj @)&%.&^ sf] k|yd cf7 dlxgfdf s"n j:t' lgof{t !$=^ k|ltztn] / 
s"n j:t' cfoftdf @#=* k|ltztn] j[l4 ePsf] 5 . ljut Ps bzssf] cjlwdf s"n 
Jofkf/df j:t' lgof{tsf] j[l4b/ tyf cfwf/ 36\b} uPsf] b]lvG5 . ;dLIff cjlwdf s"n 
j:t' Jofkf/df lgof{tsf] c+z ^=! k|ltzt / cfoftsf] c+z (#=( k|ltzt /x]sf] 5 . 
;dLIff cjlwdf s"n j:t' Jofkf/ 3f6f @$=% k|ltztn] a9]sf] 5 eg] ;du| zf]wgfGt/ 
l:ylt ?= %* ca{ (( s/f]8n] 3f6fdf /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL ;dofjlwdf pQm 
l:ylt ?= @$ ca{ &# s/f]8 3f6fdf /x]sf] lyof] . cfoftdf j[l4, Jofkf/ 3f6fdf j[l4 
tyf ljk|]if0f k|jfxdf cfPsf] ;':ttfsf sf/0f zf]wfgfGt/ 3f6fdf /x]sf] xf] . o:t} ljb]zL 
d'b|f ;l~rltdf $=% k|ltztn] sdL cfO{ pQm ;l~rltn] &=( dlxgfsf] j:t' tyf ;]jfsf] 
cfoft wfGg ;Sg] cj:yf /x]sf] 5 . 

$= g]kfnsf] lwtf]kq ahf/sf] l:ylt

of] aif{ klg ahf/ ;'wf/ tyf ljsf;sf nflu pNn]Vo sfo{x? ePsf 5g\ eg] csf]{ tkm{ 
lwtf]kqsf] ;dli6ut ahf/ -k|fylds / bf];|f]_ ldl>t /x]sf] 5 . t/ a}+s Jofhb/ cfsif{s /x]sf] 
;fy} lwtf]kqsf] cfk"lt{df pNn]Vo a[l4 ePsf sf/0f lwtf]kq ahf/ k|efljt 5 . lwtf]kqsf] 
k|fylds tyf bf];|f] ahf/sf] ;dLIff b]xfo cg';f/ ul/Psf] 5 .

$=! lwtf]kqsf] k|fylds ahf/

Rffn' cfjsf] k|yd P3f/ dlxgf;Dddf k|fylds lgisfzg / C0fkqsf] ;fj{hlgs lgisfzgn] 
km8\sf] df/]sf sf/0fn] k|fylds ahf/df ut aif{sf] t'ngfdf s]xL ;'wf/ cfPsf] 5 tfklg s"n 
;fj{hlgs lgisfzgdf eg] s]xL sdL cfPsf] 5 .

;dLIff cjlwdf %# ;+ul7t ;+:yfsf] sl/a #% ca{ a/fa/sf] k"FhL kl/rfng ePsf] 5, 
h'g ut jif{sf] ;f]xL cjlwsf] t'ngfdf sl/a !^ k|ltztn] sd xf] . rfn' cfjdf ;"rLs[t 
;+ul7t ;+:yfn] xsk|b dfkm{t ug]{ k"FhL kl/rfngdf *) k|ltztn] sdL cfPsf] 5 . o;y{ ut 
jif{ k|fylds ahf/dfkm{t\ ?= $@ ca{ a/fa/sf] k"FhL kl/rfng ePsf]df k|fylds ahf/dfkm{t\ 
kl/rflnt /sddf of] jif{ sdL cfPsf] blvG5 . oBlk ljutdf lgs} Go"g dfqfdf hf/L x'g] 
u/]sf] C0fkqdf o; rfn' cfjdf C0fkq lgisfzgdfkm{t\ kl/rflnt /sddf pn]Vo dfqfdf 
a[l4 ePsf sf/0f lwtf]kqsf] k|fylds ahf/af6 x'g] k"FhL kl/rfng s]xL xb;Dd lj:tfl/t 
x'g'sf ;fy} j}slNks nufgL pks/0fsf] ljsf;df  ;d]t ;xof]u k'u]sf] 5 . 





;dLIff jif{df ;fwf/0f z]o/sf] lgisfzgdf sl/a ^& k|ltztn] a[l4 ePsf] 5 . s"n k"FhL 
kl/rfngdf ;a}eGbf a9L lx:;f -%%=*^ k|ltzt_ C0fkq lgisfzgsf] /x]sf] 5 . o:t} of] aif{ 
klg rf/ Do'r'on km08sf rf/ of]hgfsf OsfOx? lgisfzg ePtf klg lgisfzg /sddf eg] 
sl/a !( k|ltztn] lu/fj6 cfPsf] 5 . ljut tLg cfjsf] k|fylds ahf/sf] l:ylt tflnsf 
! df k|:t't ul/Psf] 5 M 

$=@ lwtf]kqsf] bf];|f] ahf/

cfj @)&%.&^ sf] k|yd P3f/ dlxgfdf lwtf]kqsf] bf];|f] ahf/sf k|d'v ;"rsx? ldl>t 
/x]sf] b]lvG5 . cfj @)&%.&^ sf] h]7 dlxgfsf] cGTodf g]K;] ;"rsf+s !@^(=^ laGb' 
sfod ePsf] 5, h'g ut jif{sf] ;f]xL cjlwsf]] t'ngfdf !=&( k|ltztsf] a[l4 xf] . o:t} ;f]xL 
;dofjlwdf km\nf]6 ;"rsf+sdf klg #=&% k|ltztn] a[l4 eO{ pQm ;"rsf+s (#=)^ laGb' 
/x]sf] 5 . ;"rLs[t sDkgLx?sf] ;+Vofdf &=!* k|ltztsf] a[l4 cfO{ g]kfn :6s PS;r]~h 
ln= df s"n ;"rLs[t sDkgL ;+Vof @)( k'u]sf] 5 t/ pQm ;dodf s"n ?= (^ ca{ (( s/f]8 
a/fa/sf] lwtf]kq sf/f]af/ ePsf] 5, h'g ut cfjsf] ;f]xL ;dofjlwsf] t'ngfdf sl/a 
!%=*%  k|ltztsf] sdL xf] . xfn g]K;]df cf};t b}lgs sf/f]af/ /sd ? $# s/f]8 *( nfv 
/x]sf] 5 hf] ut aif{sf] t'ngfdf !(=^ k|lztn] sdL xf] .

;dLIff cjlwdf bf];|f] ahf/sf] ahf/ k"FhLs/0f ?= !% va{ &( ca{ k'u]sf] 5, h'g ut 
jif{sf] t'ngfdf @$=## k|ltztn] a9L xf] . ut aif{sf] pQm cjlwdf bf];|f] ahf/sf] ahf/ 
k"FhLs/0f ?= !@ va{ &) ca{ /x]sf] lyof] . o:t} km\nf]6 ahf/ k"FhLs/0fdf klg ut jif{sf] 
t'ngfdf !!=*& k|ltztn] a[l4 eO{ rfn' cfjsf] h]7 cGTodf ?= % va{ %@ ca{ sfod 





ePsf] 5 . o:t} rfn' cf=j=sf] h]7 d;fGtdf ahf/ kF"hLs/0fdf sf/f]af/sf] k|ltzt sl/a 
#* k|ltztsf] sdL cfPsf] 5 . bf];|f] ahf/sf] cj:yfnfO{ tflnsf @ df k|:t't ul/Psf] 5 M

tflnsf @
lwtf]kqsf] bf];|f] ahf/ -k|d'v kl/;"rsx?sf] cfwf/df_

-k|yd P3f/ dlxgfdf cfwfl/t_

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

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

;"rLs[t sDkgL 213 195 209 -8.45 7.18

lwtf]kqsf] jflif{s sf/f]af/ -?= ca{df_ 192.7 115.26 96.99 -40.19 -15.85

cf};t b}lgs sf/f]af/ /sd  
-?= s/f]8df_

91.76 54.62 43.89 -40.48 -19.64

sf/f]af/ ePsf] s"n z]o/ ;+Vof 
-s/f]8df_

36.46 27.3 33.29 -25.12 21.94

sf/f]af/ ;+Vof -nfvdf_ 12.46 12.24 12.55 -1.77 2.53

s"n sf/f]af/ lbg 210 211 223 0.48 5.69

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

1580.21 1270.32 1579.4 -19.61 24.33

km\nf]6 ahf/ lwtf]kqsf] ahf/ 
k"FhLs/0f -?=ca{df_

637.38 494.29 552.95 -8.32 11.87

ahf/ k"FhLs/0fdf sf/f]af/sf] k|ltzt 13.3 9.9 6.14 -25.56 -37.98

g]K;] ;"rsf+s 1584.49 1247.3 1269.6 -21.28 1.79

g]K;] km\nf]6 ;"rsf+s 116.63 89.7 93.06 -23.09 3.75

*@)&^ h]7 d;fGt;Dd ;|f]tM g]kfn :6s PS;r]Gh

%=g]kfndf j:t' ljlgdo ahf/sf] lgodg

ljut sl/a !) jif{b]lv lagf lgodg ;~rfng e}/x]sf] j:t' ljlgdo jhf/sf] ljsf; tyf 
;~rfng, nufgLstf{sf] lxt ;+/If0f, j:t'sf] sf/f]jf/, /fkm;fkm tyf km5\of}{6 / j]o/ xfp; 
;~rfng ;DjGwL Joj;fonfO{ lgodg ug{ g]kfn ;/sf/af6 j:t' ljlgdo ahf/ ;DjGwL P]g, 
@)&$ ldlt @)&$ efb| !! df hf/L ePsf]df pQm P]gsf] sfof{Gjogsf] nflu P]g k|dfl0fs/0f 
ePsf] (! cf}+ lbg cyf{t ldlt @)&$ d+l;/ ( b]lv nfu" x'g] u/L g]kfn ;/sf/sf] :jLs[ltdf 
af]8{n] j:t' ljlgdo jhf/ ;DaGwL lgodfjnL, @)&$ hf/L u/]sf] 5 . o; ;Fu} j:t' ljlgdo 
ahf/sf] ljsf; / lj:tf/ ug]{ lhDd]jf/L ;d]t af]8{df cfPsf] 5 .





af]8{af6 j:t' ljlgdo ahf/;DaGwL Joj;fo ;~rfng ug{ rfxg] ;+ul7t ;+:yfn] af]8{sf] 
cg'dlt lnP/ dfq pQm Joj;fo ug{ u/fpg ldlt @)&$ d+l;/ !@ df ;"rgf k|sfzg ug'{sf 
;fy} ;~rfngdf /x]sf ahf/x?nfO{ gofF s/f/sf] sf/f]af/df /f]s nufOPsf] lyof] . j:t' 
ljlgdo ahf/ ;+rfng ug{ af]8{df kfFr j6f k|:tfljt sDkgLx?n] k"j{ :jLs[ltsf nflu lgj]bg 
k]z u/]sf]df d'n'ssf] cy{tGqsf] cfsf/, cf}Bf]lus Joj;fosf] ljsf;, j:t' sf/f]jf/sf] 
;DefJotf tyf nufgLstf{sf] lxt ;+/If0fnfO{ ;d]t b[li6ut u/L j:t' ahf/ ;DaGwL lgodfjnL, 
@)&$ sf] lgod -%_ adf]lhd pQm sDkgLx?n] ;Dk"0f{ sfuhft tyf ljj/0fx? k]z u/]sf] 
gb]lvPsfn] j:t' ljlgdo ahf/ ;~rfng ug{ k"j{ :jLs[ltsf nflu cfPsf kfFr} lgj]bsx?nfO{ 
af]8{n] k"j{ :jLs[lt k|bfg gug]{ lg0f{o u/]sf] lyof] . 

d'n'ssf] cy{tGqsf] cfsf/, cf}Bf]lus Joj;fosf] ljsf;, j:t' sf/f]jf/sf] ;DefJotf 
tyf nufgLstf{sf] lxt ;+/If0fsf] cfwf/df ;d]t xfnnfO{ af]8{af6 b'O{j6f dfq j:t' ljlgdo 
ahf/ ;~rfng ug{ :jLs[lt k|bfg ul/g] gLltut lg0f{o u/L ldlt @)&^ j}zfv !@ df gofF 
cfj]bg lbg rfxg] cfj]bssf nflu b'O{ dlxgfsf] ;do lbO{ af]8{n] cfJxfg u/]sf] lyof] . OGsf/ 
ul/Psf cfj]bsn] ;d]t k"j{ :jLs[ltsf nflu k'gM cfj]bg ug{ ;Sg] Joj:yf ;d]t ul/Psf] 
lyof] . o; qmddf pNn]lvt ;dofjlwleq 5 ;+:yfsf] lgj]bg k|fKt ePsf] 5 . o;/L j:t' 
ljlgdo ahf/ ;+rfngsf nflu k"j{ :jLs[lt k|bfg ubf{ k|:tfljt sDkgLsf] k"FhL / /0fgLlts 
;fem]bf/, k|:tfljt k|ljlw, Joj;flos of]hgf, ;+:yfut :jfldTj ;+nUgtf / Joj:yfkgsf] 
of]Uotfsf] cfwf/df pTs[i6 b'O{j6f cfj]bsnfO{ 5gf}6 ul/g] k|s[of cufl8 a9fOPsf] 5 .

^= af]8{sf] cf=j= @)&%.&^ sf] gLlt tyf sfo{qmdsf] k|ult ;dLIff

lwtf]kq tyf j:t' ljlgdo ahf/sf] lgofds lgsfosf] ¿kdf af]8{n] xfnsf jif{x?df ;zQm 
lgodg tyf ;'kl/j]If0f e"ldsf lgefpFb} cfPsf] 5 eg] csf]{tkm{ af]8{n] ahf/ ljsf; tyf 
;'wf/sf] qmddf klg ljleGg sf]0faf6 ;'wf/sf k|of;x? ul//x]sf] 5 . kmn:j¿k lwtf]kqsf]] 
k|fylds / bf];|f] ahf/df ;+/rgfTds ;'wf/ x'b} uPsf] b]lvG5\ . 

k|fylds ahf/df cf:jf / l; cf:jf k|0ffnL nfu" u/] kZrft && lhNnfsf] ;fy} clwsf+z 
:yfgLo lgsfodf klg k|fylds ahf/sf] kx'Fr dfq k'u]sf] 5}g, of] ;'ljwfnfO{ nufgLstf{x?n] 
k|of]u ;d]t ul/;s]sf 5g\ . ;fj{hlgs lgisfzgdf !) lsQf cfj]bg lbg kfpg] Joj:yfsf 
;fy} pknAw eP;Dd ;a} cfj]bsnfO{ !) lsQf z]o/ k'Ug] ;dfj]]zL ljt/0f k|0ffnL nfu" u/] 
kZrft sf7df8f}+df s]Gb|Lt nufgLstf{x? g]kfnel/ lj:tf/ x'b} ;+Vof klg a9b} uPsf] 5 eg] 
csf]{tkm{ ;"rLs/0fb]lv sf/f]af/;Dd 5 dlxgfsf] cjlwnfO{ $) lbgdf em/]sf]n] nfut ;d]t 





36\g uPsf] 5 eg] csf]{ tkm{ lwtf]kq ahf/sf] ;'kl/j]If0fnfO{ ;zQm agfpb} n}hfg] qmddf 
lwtf]kq lwtf]kq bnfn Joj;foL, lgIf]k ;b:o, of]hgf Joj:yfksnfO{ cfly{s hl/jfgf, 
lwtf]kqsf] ;fj{hlgs lgisfzg k|s[ofnfO{ yk Jojl:yt ug]{ / lwtf]kq ahf/df x'g ;Sg] 
;DklQ z'4Ls/0f ;DaGwL sfo{ /f]Sg lgb]{zg hf/L ug]{ h:tf dxŒjk"0f{ ;'wf/x? eO{ lwtf]kq 
ahf/ qmdzM cfw'lgsLs/0fsf] r/0fdf k|j]z u/]sf] 5 . 

;dLIff jif{ @)&%.&^ df k|fOe]6 OSjL6L km08, e]Gr/ Soflk6n km08, x]h km08 h:tf 
j}slNks nufgL sf]if k|f]T;fxg ug{ ljlzli6s[t nufgL sf]if lgodfjnL, @)&% nfu" ul/Psf], 
hgtfsf] hnljB't sfo{qmdsf] nflu laz]if sfg"gL Joj:yf, Ps g]kfnL Ps l8Dof6 vftf 
cleofgsf] z'?jft, cfof]hgf k|efljt :yfgLo JolQmnfO{ klg cf:jf k|0ffnLdfkm{t\ cfj]bg 
lbg] Joj:yf, af]8{ sfof{nodf lgoldt nufgLstf{ k|lzIf0f sfo{qmd tyf /]l8of] sfo{qmdx?sf] 
cf/De, a}+ssf] ;xfos sDkgLnfO{ a|f]s/ nfO;]G; lbg] tyf k|b]zdf :yfgLo a|f]s/sf] Joj:yf, 
!) lsQf cfj]bg lbg kfpg] Joj:yf, ;fj{hlgs lgisfzgdf cfof]hgf k|efljt :yfgLo 
jfl;GbfnfO{ ;d]t cf:jf ;'ljwf k|bfg ul/Psf], ;DklQ z'4Ls/0f tyf cftÍjfbL ultljlwdf 
ljQLo nufgL lgjf/0f;DaGwL lgb]{zg, @)&^ hf/L, lwtf]kq dflh{g sf/f]af/;DaGwL Joj:yf, 
v'nfd'vL ;fd"lxs nufgL sf]ifsf] z'?jft, OECD ;Fusf] ljQLo ;fIf/tf;DaGwL k|yd  
cGt/f{li6«o ;Dd]ng, k|b]z g+= ! df k|yd k|fb]lzs k"FhL ahf/ k|bz{gL nufotsf dxŒjk"0f{ 
sfo{x? ;DkGg ePsf 5g\ . rfn' cf=j= @)&%.&^ df ul/Psf sfo{x?nfO{ tn lj:t[t ¿kdf 
k|:t't ul/Psf] 5M 

s_ sfg"gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f

;dLIff aif{df k|fOe]6 OSjL6L km08, e]Gr/ Soflk6n km08, x]h km08 h:tf j}slNks nufgL 
sf]if k|f]T;fxg ug{ ljlzli6s[t nufgL sf]if lgodfjnL, @)&% h:tf] dxŒjk"0f{ lgodfjnL nfu" 
ul/Psf] 5 . o;df ;fy} hgtfsf] hnljB't sfo{qmdsf] nflu laz]if sfg"gL Joj:yf nufot 
sfg"gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f;DaGwL b]xfosf dxŒjk"0f{ sfo{x? ePsf 5g\ M 

< ljlzli6s[t nufgL sf]if lgodfjnL, @)&% nfu"M g]kfn ;/sf/sf] cf=j=@)&%.&^ 
ah]6 jStAodf k|fOe]6 OlSj6L, e]~r/ Soflk6n / x]h km08 nufotsf gofF ;+:yfx?nfO{ 
kF"hL ahf/df k|j]z u/fOg] sfo{qmd cg';f/ lwtf]kq ;DaGwL P]g, @)^# sf] Joj:yf 
adf]lhd af]8{n] k|fOe]6 OSjL6L km08, e]Gr/ Soflk6n km08, x]h km08 h:tf j}slNks 
nufgL sf]if k|f]T;fxg ug{ ljlzli6s[t nufgL sf]if lgodfjnL, @)&% agfO{ g]kfn 
;/sf/sf] :jLs[ltdf ldlt @)&% kmfu'g @@ b]lv nfu" u/]sf] 5 .





< hgtfsf] hnljB't sfo{qmdsf] nflu laz]if sfg"gL Joj:yfM g]]kfn ;/sf/sf] 
;+/IfsTjdf g]kfnsf] hnljB'tsf] ljsf;df cfd ;j{;fwf/0f g]kfnLnfO{ ;xefuL 
u/fpg] p2]Zon] g]kfn ;/sf/n] Nofpg nfu]sf] hgtfsf] hnljB't sfo{qmd cg';f/ cfd 
;j{;fwf/0f hgtfsf] nflu Aoj:yf ul/Psf] $( k|ltzt :jM k"FhL ;+sngsf] nflu ul/g] 
z]o/ lgisfzg tyf afF8kmfF8nfO{ Jojl:yt ug]{ ;DaGwdf af]8{n] laz]if sfg"gL Joj:yf 
ul/Psf] 5 .

< lwtf]kq ;"rLs/0f tyf sf/f]jf/ lgodfjnL, @)&% nfu"M lwtf]kqsf] ;"rLs/0f tyf 
sf/f]jf/ k|lqmofnfO{ yk Jojl:yt, k|ljlw tyf jhf/d}qL / ;d;fdlos jgfpg lwtf]kq 
;DjGwL P]g, @)^# sf] Joj:yf jdf]lhd ljut @% jif{ k'/fgf] lwtf]kq sf/f]af/ lgodfjnL, 
@)%) nfO{ k|lt:yfkg u/L af]8{n] lwtf]kq ;"rLs/0f tyf sf/f]jf/ lgodfjnL, @)&% 
nfO{ g]kfn ;/sf/sf] :jLs[ltdf @)&% >fj0f ! ut] b]lv nfu" u/]sf] 5 .

< lwtf]kq sf/f]af/ ;~rfng ljlgodfjnL, @)&% :jLs[tM af]8{n] :jLs[lt k|bfg u/]sf] 
g]K;]af6 k|fKt lwtf]kq sf/f]af/ ;~rfng ljlgodfjnL, @)&% nfO{ g]K;]n] @)&% >fj0f 
@) ut] b]lv pQm ljlgodfjnL nfu" ul/Psf] 5 . 

 o;sf cnfjf af]8{n] cfjZostf cg';f/ ;do ;dodf lwtf]kq ahf/ / j:t' ljlgdo 
ahf/sf ;DaGwdf sfg"gL Joj:yf ub}{ cfPsf] 5 .

v= ahf/ k"jf{wf/x?df ;'wf/ tyf ljsf;

;dLIff aif{df lwtf]kq bnfn Joj;foLsf] ;]jf lj:tf/ ug{ :jLs[lt lbg'sf ;fy} yk dr]{G6 
a}+s/nfO{ cg'dlt / v'nfd'vL ;fd"lxs nufgL sf]ifsf] z'?jft u/]sf] 5 . ahf/ k"jf{wf/df ;'wf/ 
ug{sf] nflu lwtf]kq dflh{g sf/f]af/ ;DaGwL Joj:yf, cef}lts lwtf]kqsf] 3/fo;L÷d[To' 
gfd;f/Ldf ;xhLs/0f, Do'r'on km08;DaGwL 5'§} kl/;"rssf] u0fgfsf ;fy} j:t' ljlgdo 
ahf/ ;+rfngsf] nflu yk cfj]bg ;d]t dfu ul/Psf] 5 . ahf/ k"jf{wf/x?df ;'wf/ tyf 
ljsf;sf ;DaGwdf b]xfosf dxŒjk"0f{ sfo{x? ;dLIff aif{df ;DkGg ePsf 5g\ .

< b]zsf ljleGg :yfgdf lwtf]kq bnfn Joj;foLsf] ;]jf lj:tf/M b]zsf] ;+3Lo ;+/rgf 
cg';f/ jhf/ lj:tf/ ub}{ hfg' kg]{ cj:yf /x]sf] Pj+ xfn lwtf]kq bnfn Joj;foLn] 
zfvfjf6 x'g] sf/f]jf/ ;DjlGwt lwtf]kq bnfn Joj;foLsf] s]Gb|Lo sfof{nodf 
cfj4 (Integrate) eO{ g]K;]sf] k|0ffnLdfkm{t x'g] Joj:yf x'g nfu]sf] ;Gbe{df cf=j= 
@)&$÷)&% leq -@)&% cfiff9 d;fGt;Dd_ af]8{df zfvf sfof{no vf]Ng] lgj]bg 





k|fKt ePsf, sf7df8f+} pkTosf jflx/sf xfn lwtf]kq bnfn Joj;foLsf] zfvf gk'u]sf 
cfly{s ¿kdf ;lqmotfsf] cfwf/df ;DefJo lhNnf÷:yfgx? dx]Gb|gu/ -s~rgk'/_, 
la/]Gb|gu/ -;'v]{t_, 3f]/fxL, t'n;Lk'/ -bfª_, e}/xjf -¿kGb]xL_ / hgsk'/ -wg'iff_ df, 
zfvfjf6 x'g] sf/f]jf/ ;DjlGwt lwtf]kq bnfn Joj;foLsf] s]Gb|Lo sfof{nodf cfj4 
(Integrate) eO{ g]K;]sf] k|0ffnLdfkm{t x'g] Joj:yf ug]{ u/L sf7df08f}+ aflx/ cf7 lwtf]kq 
bnfn Joj;foLnfO{ zfvf sfof{no :yfkgf ug{ :jLs[lt lbO{;f] :yfgx?df lwtf]kq 
bnfn Joj;foLn] ;]jf ;+rfng ul/;s]sf 5g\ . 

< yk dr]{G6 a}+s/nfO{ cg'dlt k|bfgM 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 P3f/ dlxgfsf] cGTodf 
dr]{G6 a}+s/sf] ;+Vof #) k'u]sf] 5 .

< a}+snfO{ a|f]s/ nfO;]G; M lwtf]kq ahf/sf] bfo/f km/flsnf] agfpg] p2]Zo cg'¿k 
tf]lsPsf] dfkb08 k'/f ug]{ afl0fHo a}+sx?nfO{ ;xfos sDkgLx? Dffkm{t z]o/ vl/b laqmL 
ug{ kfpg] u/L cg'dlt kq k|bfg ug{ lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L 
tyf ahf/ lgdf{tf_ lgodfjnL @)^$ adf]lhd af]8{df l;kmfl/; ug{ ldlt @)&%.)(.!* 
df g]kfn :6s PS;r]GhnfO{ lgb]{zg lbOPsf] .

< ;+3Lo ;+/rgf cg';f/ lwtf]kq bnfn Joj;foL yk ug]{ 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{qmddf 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 
af]8{n] pQm lgb]{zg lbPsf] xf] .





< ;"rgf k|jfx ;'b[9 ug{] / :6s 8]l/e]l6e dfs]{6sf] ljsf; ug]{ g]K;]nfO{ lgb]{zgM 
nufgLstf{x?nfO{ ahf/;DaGwL tYok"0f{ Pj+ ljZj;gLo ;"rgf Pj+ hfgsf/L pknAw 
u/fpg ;"rgf k|jfx ;'b[9 ub}{ hfg]/ :6s 8]l/e]l6e dfs]{6sf] ljsf; ug]{ sfo{qmd cg';f/ 
g]K;]nfO{ ;f]sf] nflu ldlt @)&% >fj0f @& df lgb]{zg lbOPsf] 5 . 

< cef}lts lwtf]kqsf] 3/fo;L / d[To' gfd;f/Ldf ;xhLs/0fM l;l8P;Laf6 k|fKt 
lwtf]kq s]Gb|Lo lgIf]k ;]jf ljlgodfjnL, @)^* k6s k6s k'g/fjnf]sg u/L cfjZos 
;'wf/;lxt clGtd ¿k lbO{Psf] ljlgodfjnLsf] t];|f] ;+zf]wg k|:tfjnfO{ af]8{{jf6 o;} 
aif{ :jLs[t ul/Psf] 5 . o; adf]lhd ef}lts, cef}lts lwtf]kqsf] 3/fo;L gfd;f/L ug{ 
/ d[To' kZrftsf] lwtf]kq gfd;f/L lgIf]k ;b:odfkm{t\ ;d]t x'g] Joj:yf ul/Psf] 5 . 

< ;fj{hlgs lgisfzgdf pBf]u jf cfof]hgf k|efljt If]qsf :yfgLo afl;GbfnfO{ ;d]t 
cf:jf ;'ljwfM b]zsf] && lhNnfsf ;fy} &)) eGbf a9L :yfgLo lgsfodf cf:jf 
;'ljwf dfkm{t k|fylds lgisfzgdf cfj]bg lbg ldNg] ;'ljwf k'lu;s]sf] ;Gb{edf af]8{n] 
pBf]u jf cfof]hgf k|efljt If]qsf :yfgLo afl;GbfnfO{ ;d]t ldlt @)&% kmfNu'g  ! 
ut] b]lv P]lR5s ¿kdf cf:jf k|0ffnLdfkm{t cfj]bg lbg] Joj:yf u/]sf] 5 .

< ;fj{hlgs lgisfzgdf Go"gtd bz lsQf z]o/ cfj]bg ug{ kfpg] Joj:yfM af]8{n] 
ldlt @)&% r}q @& b]lv ;fj{hlgs lgisfzgdf Go"gtd !) lsQf cfj]bg ug{ kfpg] 
Joj:yf u/]sf] 5 . ;j} ju{sf nufgLstf{x?sf] ;xeflutf a9fpg pknAw eP;Dd ;a} 
cfj]bsx?n] !) lsQf z]o/ kfpg] ;dfj]zL ljt/0f k|0ffnL / cf:jf k|0ffnL sfof{Gjogdf 
cfP;Fu} sf7df8f}+ aflx/;lxt b]z}e/ ;fgf tyf cfd nufgLstf{sf] ;xeflutf a9\b} 
uPsf] kl/k|]Iodf o;nfO{ yk Jojl:yt agfpgsf nflu pQm Joj:yf nfu" ePsf] xf] . 
o;cl3 ;fj{hlgs lgisfzgdf xfnsf] Go"gtd %) lsQf cfj]bg ug]{ Joj:yf /x]sf] 
lyof] . gofF Joj:yfaf6 k"FhLahf/df ljBfyL{;lxt ;–;fgf kF"hL ePsf] ju{ ;d]tsf] 
;xeflutf a9\g] / rfn' cfly{s jif{sf] Ps g]kfnL Ps l8Dof6 vftf cleofgdf ;d]t 
Jofks ;xeflutf a9\g] b]lvPsf] 5 .

< lwtf]kq ahf/df v'nfd'vL ;fd"lxs nufgL sf]if (Open ended mutual fund) 
sf] z'?jftM lwtf]kq ahf/df goFf ljQLo cf}hf/ leœofpg] qmddf v'nfd'vL ;fd"lxs 
nufgL sf]if of]hgf ;+rfng ug{ Ps of]hgf Joj:yfksnfO{ ldlt @)&^ j}zfv !% df 
cg'dlt k|bfg u/]sf] 5 . af]8{sf] cf=j= @)&%.&^ sf] gLlt tyf sfo{qmddf lwtf]kq 
ahf/df ;fd"lxs nufgL sf]if cGtu{t v'nfd'vL of]hgf (Open Ended Mutual Fund 





Scheme) nfO{ ;d]t k|j]z u/fpg] sfo{qmd /x] cg'¿k af]8{n] k|f/lDes cfsf/ ?=%) 
s/f]8 /xg] u/L klxnf] v'nfd'vL ;fd"lxs nufgL of]hgf ;+rfng ug{ cg'dlt k|bfg 
u/]sf] xf] . pQm of]hgf cGtu{t  klxnf] r/0fdf !@ s/f]8 %) nfv a/fa/sf] O{sfOx? 
;fj{hlgs lgisfzgsf] dfWodaf6 laqmL v'Nnf x'g]5 .

< j:t' ljlgdo ahf/ ;+rfngsf] nflu gofF cfj]bg dfuM j:t' ljlgdo ahf/ ;+rfng 
ug{ af]8{df kfFr j6f k|:tfljt sDkgLx?n] k"j{ :jLs[ltsf nflu lgj]bg k]z u/]sf]df 
d'n'ssf] cy{tGqsf] cfsf/, cf}Bf]lus Joj;fosf] ljsf;, j:t' sf/f]jf/sf] ;DefJotf 
tyf nufgLstf{sf] lxt ;+/If0fnfO{ ;d]t b[li6ut u/L j:t' ahf/ ;DaGwL lgodfjnL, 
@)&$ sf] lgod -%_ adf]lhd pQm sDkgLx?n] ;Dk"0f{ sfuhft tyf ljj/0fx? k]z 
u/]sf] gb]lvPsfn] j:t' ljlgdo ahf/ ;~rfng ug{ k"j{ :jLs[ltsf nflu cfPsf kfFr} 
lgj]bsx?nfO{ af]8{n] k"j{ :jLs[lt k|bfg gug]{ lg0f{o u/]sf] lyof] . 

 d'n'ssf] cy{tGqsf] cfsf/, cf}Bf]lus Joj;fosf] ljsf;, j:t' sf/f]jf/sf] ;DefJotf 
tyf nufgLstf{sf] lxt ;+/If0fnfO{ ;d]t b[li6ut u/L xfnnfO{ af]8{af6 b'O{j6f dfq j:t' 
ljlgdo ahf/ ;~rfng ug{ :jLs[lt k|bfg ul/g] gLltut lg0f{o u/L ldlt @)&^ j}zfv 
!@ df gofF cfj]bg lbg rfxg] cfj]bssf nflu b'O{ dlxgfsf] ;do lbO{ af]8{n] cfJxfg 
u/]sf] lyof] . OGsf/ ul/Psf cfj]bsn] ;d]t k"j{ :jLs[ltsf nflu k'gM cfj]bg ug{ 
;Sg] Joj:yf ;d]t ul/Psf] lyof] . o; qmddf pNn]lvt ;dofjlw @)&^ cfiff9 !! 
ut] leq 5 ;+:yfsf] lgj]bg k|fKt ePsf] 5 . o;/L j:t' ljlgdo ahf/ ;+rfngsf nflu 
k"j{ :jLs[lt k|bfg ubf{ k|:tfljt sDkgLsf] k"FhL / /0fgLlts ;fem]bf/, k|:tfljt k|ljlw, 
Joj;flos of]hgf, ;+:yfut :jfldTj ;+nUgtf / Joj:yfkgsf] of]Uotfsf] cfwf/df 
pTs[i6 b'O{j6f cfj]bsnfO{ 5gf}6 ul/g] k|s[of cufl8 a9fOPsf] 5 .

< ;ls{6 a|]s/;DaGwL Joj:yfdf ;'wf/M af]8{n] ;ls{6 a|]s/ ;DaGwL 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 ldlt @)&% r}t !( df lgb]{zg 
lbOP cg'¿k g]K;]n] lwtf]kqsf] bf];|f] ahf/sf] sf/f]af/df k|rngdf /x]sf] ;ls{6 a|]s/sf] 
Joj:yfnfO{ kl/dfh{g u/]sf] 5 . kl/jlt{t Joj:yf cg';f/ ldlt @)&% r}t !( b]lv 
sf/f]af/ z'¿ ePsf] klxnf] Ps 306fdf rf/ k|ltztn] 36] jf a9]df @) ldg]6, bf];|f] 
306fdf kfFr k|ltzn] 36] jf a9]df $) ldg]6 / t];|f] 306f jf To;kl5sf] ;dodf 5 
k|ltztn] 36] jf a9]df afFsL k"/} lbgsf] sf/f]af/ :ylut x'g] Joj:yf ul/Psf] 5 .





< Do'r'on km08sf] 5'§} kl/;"rssf] u0fgf z'?jftM kl5Nnf] ;do lwtf]kqsf] bf];|f] 
ahf/df Do'r'on km08sf] ;xeflutf a9\b} uPsf] kl/k|]Iodf o; ;d"xsf] sf/f]af/ d"Nosf] 
jf:tljs cj:yfsf] hfgsf/Lsf nflu 5'§} ;"rsf+ssf] ljsf; ug{ af]8{sf] @)&% 
>fj0f @& sf] lgb]{zfg';f/ g]K;]n] ldlt @)&^ j}zfv @( b]lv Do'r'cn km08sf] gofF 
kl/;"rssf] u0fgf z'?jft u/]sf] 5 . o; ;"rsf+ssf] cfwf/ ljGb' !) c+ssf] x'g] ePsf] 
5 . o;;Fu} lwtf]kqsf] bf];|f] ahf/df s"n !! pk ;"rsf+ssf] u0fgf x'g yfn]sf] xf] . o; 
k|sf/sf] ;d"xut ;"rsf+sx?sf] u0fgfsf] ;'?jft cfly{s jif{ @)%%.%^ af6 g} ;'?jft 
ePsf] xf] . g]K;]n] @)^# ;fndf ;]lG;l6e ;"rsf+s / @)^% ;fndf km\nf]6 ;"rsf+s / 
;]lG;l6e ;"rsf+s u0fgfsf] ;'?jft u/]sf] lyof] .

u= ahf/ ;'kl/j]If0f Joj:yfdf ;'wf/

 lwtf]kq ahf/ ;'kl/j]If0f ;DaGwdf b]xfosf dxŒjk"0f{ sfo{x? u/L ;'k/Lj]If0fnfO{ 
;'b[9 agfpFb} nu]sf] 5 M

< of]hgf Joj:yfksx?nfO{ cfly{s hl/jfgfM 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, @)^& 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?nfO{ lwtf]kq ;DjGwL P]gsf] bkmf !)! sf] 
pkbkmf -&_ adf]lhd, sfg"gL Joj:yf pNn+3gsf] :t/sf] cfwf/df af]8{jf6 b'O{ of]hgf 
Joj:yfksnfO{ qmdzM ?= #% xhf/ / b'O{ nfO{  ?= @% xhf/ hl/jfgf ul/Psf] 5 .

< Ps k6sdf ?= % nfv jf ;f]eGbf a9L sf/f]jf/ ug]{ nufgLstf{x?nfO{ :yfoL n]vf gDa/ 
-Kofg_ clgjfo{ ul/Psf]M af]8{n] lwtf]kqsf] bf];|f] ahf/df x'g] lwtf]kqsf] sf/f]af/df 
r/0fa4 ¿kdf Kofg nfu' ug]{ ePsf] 5 . g]kfn ;/sf/sf] cfly{s aif{ @)&%.)&^ sf] 
gLlt tyf sfo{qmddf / ah]6 sfof{Gjog sfo{of]hgfdf bf]>f] ahf/ dfkm{t z]o/ vl/b ubf{ 
nufgLstf{n] :yfoL n]vf gDa/ lnPsf] k|df0f k]z ug'{kg]{ gLltut Joj:yf ug]{ sfo{qmd 
/x] adf]lhd af]8{af6  la=;+= @)&^ a}zfv ! ut]af6 bf];|f] ahf/dfkm{t\ z]o/ vl/b 





ubf{ :yfoL n]vf gDa/ clgjfo{ ug]{ Joj:yf ul/Psf]df af]8{n] nufgLstf{ tyf ;Da4 
kIfx?;Fu ul/Psf] 5nkmnsf] ;'emfj tyf lgisif{ Pj+ g]kfn ;/sf/, cy{ dGqfnoaf6 k|fKt 
pRr:t/Lo ljQLo If]q ;dGjo ;ldltsf] a}7ssf] lg0f{ofg';f/sf] lgb]{zgnfO{ b[li6ut u/L 
la=;+= @)&^ a}zfv ! ut]af6 bf];|f] ahf/df Ps k6sdf ?= % nfv jf ;f]eGbf a9L 
sf/f]jf/ ug]{ nufgLstf{x?nfO{ :yfoL n]vf gDa/ -Kofg_ clgjfo{ ug]{ / ;f]eGbf sd 
nufgL ug]{ tyf ;fgf nufgLstf{x?nfO{ k|f]T;flxt ug{ xfnnfO{ P]lR5s ¿kdf ug{ ;Sg] 
Joj:yf af]8{n] u/]sf] 5 . 

3= ahf/ ;xefuLx?sf] Joj;flostf tyf :t/ clej[l4 

< ahf/sf u'gf;f ;Daf]wgsf nflu sfo{qmdM ljZj nufgLstf{ ;Ktfx @)!* sf] cj;/ 
kf/L ldlt @)&% c;f]h !& df k|yd k6s g]K;], l;l8P;;L, dr]{G6 a}+s/ P;f]lzo;g, 
a|f]s/ P;f]lzo;g tyf nufgLstf{ ;+3x?;Fusf] ;xsfo{df lwtf]kq ahf/ ultljlw 
tyf ahf/ lgodg;DaGwL cGt/lqmof sfo{qmd ;+rfng ul/Psf]df o; sfo{qmdnfO{ yk 
k|efjsf/L Pj+ ldtJooL agfpgsf nflu dfl;s ¿kdf /]l8of]dfkm{t\ k|ToIf k|;f/0f x'g] 
u/L nufgLstf{;Fu k|ToIf ;+jfb sfo{qmd ;~rfng ug]{ k|of; cg'¿k /]l8of] sflGtk'/;Fu 
;Demf}tf u/L ldlt @)&^ j}zfv $ df ljxfg &M#) b]lv *M)) ah];Dd k|ToIf k|;f/0f 
ePsf] 5 . of] sfo{qmd lg/Gt/ ;~rfng x'Fb} cfPsf] 5 .

< lwtf]kqsf] dflh{g sf/f]af/;DaGwL Joj:yfM af]8{n] lwtf]kq bnfn Joj;foLx?dfkm{t\ 
k|bfg x'g] lwtf]kqsf] dflh{g sf/f]af/;DaGwL ;]jf ;'ljwfdf /x]sf c:ki6tfx?nfO{ x6fpFb} 
pQm ;'ljwf sfof{Gjogdf Nofpg ldlt @)&% df3 !* df g]K;]nfO{ lgb]{zg lbPsf] 5 . 
lwtf]kqsf] bf];|f] ahf/dfkm{t\ nufgL ug]{ ;j{;fwf/0f nufgLstf{nfO{ cGt/f{li6«o cEof; 
cg'¿k dflh{g sf/f]jf/ ;'ljwf pknAw u/fpg], bf];|f] ahf/ sf/f]af/df t/ntf clea[l4 
ug]{ tyf lwtf]kq bnfn Joj;fosf] bfo/f lj:tf/ ug]{ p2]Zon] pQm lgb]{zg lbPsf] xf] . 
lwtf]kq bnfnn] u|fxsnfO{ pknAw u/fpg] C0fsf] Aofhb/ tyf cg'udg ;DaGwdf b]xfo 
cg';f/sf] Joj:yf;d]t u/L dflh{g sf/f]jf/ ;'ljwf pknAw u/fpg] sfo{{ sfof{Gjogdf 
Nofpg g]kfn :6s PS;r]~hnfO{ lgb]{zg lbg'sf ;fy} o; ;DjGwL cGo Joj:yf ;d]t 
ul/Psf] 5 . o; Joj:yf adf]lhd xfn g]K;]n] s]xL lwtf]kq bnfn Joj;foLnfO{ o:tf] 
;]jf k|bfg ug{sf nflu cg'dlt lbO;s]]sf] 5 .





< lwtf]kq Joj;foLx?nfO{ sd{rf/L lgodfjnL nfu" ug{ lgb]{zgM af]8{n] lwtf]kq 
Joj;foLx?nfO{ sd{rf/L lgodfjnL agfO{ nfu" ug{ lgb]{zg lbPOsf]df sd{rf/L lgodfjnL 
gePsf lwtf]kq bnfn Joj;foLx?af6 sd{rf/L lgodfjnL agfO{ nfu" ePsf] 5 . o:t} 
dr]{G6{ a+}s/x?nfO{ klg sd{rf/L lgodfjnL agfO{ nfu" ug{ lgb]{zg lbOPsf]df dr]{G6 
a}+s/x?n] sd{rf/L lgodfjnL / cfrf/ ;+lxtf af]8{df k]z u/]sf 5g\ . ;fy} :ynut 
;'k/Lj]If0fsf qmddf dr]{G6 a}+s/x?n] g]kfn ;/sf/n] tf]s] adf]lhd Go"gtd HofnfeGbf 
sd gx'g] u/L a}+s dfkm{t sd{rf/LnfO{ tna tyf eQf k|bfg u/]sf] kfOPsf] 5 .

ª= cWoog tyf cg';Gwfg

af]8{n] kl5Nnf] ;do ahf/ ;'wf/ tyf ljsf;sf nflu cWoog tyf cg';Gwfg sfo{nfO{ 
k|fyldstf lbb} cfPsf] 5 . ;dLIff jif{df af]8{n] b]xfo adf]lhdsf] ljifodf cWoog tyf 
cg';Gwfg sfo{ ;DkGg u/]sf] 5 .

 y g]K;] ;"rsf+s, Aofhb/ / lwtf]kq cfk"lt{ ;DaGwL ;+lIfKt cWoog k|ltj]bg, @)&$
 y Establishment of Securities Market Institue in Nepal: A Concept Paper, 

2017

 y lwtf]kq ahf/sf] jt{dfg cj:yf, xfn;fnsf ;'wf/ tyf ljsf; tyf ;'wf/sf] 
k|fyldstf, @)&$

 y ljZjljBfno :t/sf lwtf]kq ;DaGwL cWoognfO{ k'/:s[t ug]{ ;DaGwdf k|:tfj, 
@)&$

 y lwtf]kq ahf/ k|bz{gL cfof]hgf tyf ;~rfng cjwf/0ff, @)&$

 y lwtf]kq ahf/ ;"rsf+s tyf ahf/ k"FhLs/0fsf] hfgsf/L k|jfxdf ;'wf/ ;DaGwL 
cWoog, @)&%

 y ;dLIff jif{df af]8{n] lgDg cg';f/ ;fdu|L k|sfzg ug'{sf ;fy} lgoldt k|sfzgnfO{ 
;d]t lg/Gt/tf lbPsf] 5M

 � g]kfn lwtf]kq af]8{ ;dfrf/, @& cf}+ aflif{sf]T;j ljz]iffÍ, @)&^,

 �  lwtf]kq tyf j:t' ljlgdo ahf/ ljsf; tyf ;'wf/sf cfofdx?, @)&^,

 � Sebon Journal, Issue VII,

 � af]8{sf] jflif{s k|ltj]bg, cf=j= @)&$.&% -g]kfnLdf_,





 � af]8{sf] aflif{s k|ltj]bg, cf=j= @)&#.&$ -cË]hLdf_,

 � af]8{sf] aflif{s k|ltj]bg, cf=j= @)&$.&% -cË]hLdf_,

 � Securities Board of Nepal, An Introduction (Reprint),

 � g]kfn lwtf]kq af]8{ ;dfrf/ c+s !*–@@,

 � Quarterly Securities Market Indicators, Issue 7-9,
 � Securities and Commodities Market Related Law, Special 

Publication 2076
r= k|lzIf0f tyf hgr]tgf clej[l4

o; ;DaGwdf ;dLIff jif{df af]8{n] ljZj nufgLstf{ ;Ktfx, klxnf] k|fb]lzs k"FhL ahf/;lxt 
ljleGg sfo{qmdx? ;DkGg u/]sf] 5 M 

< klxnf] k|fb]lzs k"FhL ahf/ k|bz{gL ;DkGgM af]8{n] ljZj nufgLstf{ ;Ktfxsf] cj;/ 
kf/L k|b]z g+= ! df klxnf] k|fb]lzs k"FhL ahf/ k|bz{gL ;kmntfk"j{s ;DkGg u/]sf] 5 . 
c;f]h !( / @) ut] tb\cg'¿k cS6f]a/ % / ^ df g]kfnsf] cf}Bf]lus gu/L k|b]z g+=! 
sf] lj/f6gu/df cfof]hgf ePsf] pQm k|bz{gLsf] ;d'b\3f6g sfo{qmdsf k|d'v cltly tyf 
k|b]z g+=! sf dfggLo d'VodGqL >L z]/wg /fO{n] ug'{ePsf] lyof] . pxfFn] af]8{n] k|sfzg 
u/]sf] cfly{s, a}lsË tyf lwtf]kq ahf/;DaGwL k|fb]lzs kl/;"rssf] ;d]t ljdf]rg 
ug'{ePsf] lyof] . k|b]z g+ ! sf] cfly{s dfldnf tyf of]hgf dGqfnosf ;Nnfxsf/ tyf 
lqe'jg ljZjljBfnosf k|f=8f=k|df]bs'df/ emfsf] ;efkltTjdf ;~rflnt pQm ;d'b\3f6g 
sfo{qmddf k|b]z g+=! sf  cfly{s dfldnf tyf of]hgfdGqL dfggLo >L OGb| axfb'/ 
cfª\af]n] ;Ktfxsf] cj;/df Ps g]kfnL, Ps l8Dof6 vftf cleofgsf] ;'?cft ub}{ b'O{ 
hgf gofF nufgLstf{nfO{ l8Dof6 vftf gDa/ k|bfg ug'{eof] . ;d'b\3f6g ;df/f]xdf ljz]if 
cltlysf] ¿kdf af]Nb} g]kfn lwtf]kq af]8{sf cWoIf 8f=/]jtaxfb'/ sfsL{n] g]kfnsf] 
lwtf]kq ahf/sf] ;'?jft g} lj/f6gu/af6 ePsf] uf}/jk"0f{ Oltxf;nfO{ ;Ddfg ug{sf 
nflu af]8{n] klxnf] k|fb]lzs k"FhL ahf/ k|bz{gL lj/f6gu/af6 z'? u/]sf] atfpg'eof] . 

 k|bz{gLdf lwtf]kq ahf/, jf:tljs If]qsf] k"FhL kl/rfng tyf cfly{s ljsf; / lwtf]kq 
Joj;foL ;]jfM g]kfnsf] ;Gbe{ ;DaGwL ljifo zLif{sx?df k|fljlws ;qx? ;+rfng 
ePsf] lyof] . k|bz{gLdf g]K;]n] cgnfOg sf/f]af/sf] df]s 6«]l8Ësf ;DaGwdf k|:t'lts/0f 
;d]t u/]sf] lyof] . k|bz{gLdf af]8{ tyf ahf/ ;xefuLx?sf !!) :6ndfkm{t\ sl/a bz 
xhf/ ;j{;fwf/0fnfO{ lwtf]kq ahf/;DaGwL hfgsf/L, cWoog ;fdu|Lx?sf] lgMz'Ns 





ljt/0f ug'{sf ;fy} s]xL OR5's ;xefuLx?nfO{ lgz'Ns l8Dof6 vftf vf]Ng] ;'ljwf ;d]t 
lbOPsf] lyof] . o; k|bz{gLn] pQm k|b]zdf k"FhL ahf/;DaGwL ultljlwx?df ;s/fTds 
k|efj k/]sf] b]lvPsf] 5 . 

< ljZj nufgLstf{ ;Ktfx @)!* ;DkGgM ;d[4 g]kfnsf] cfly{s cfwf/M ultzLn, 
ljZj;gLo tyf b]zJofkL k"FhL ahf/ eGg] d"n gf/f;lxt oxL c;f]h !% b]lv @! ;Dd 
-tb\cg';f/ cS6f]a/ ! b]lv & ;Dd_ ljZj nufgLstf{ ;Ktfx @)!* sf] cj;/df 
ljleGg sfo{qmdx? eJotfk"j{s ;DkGg ePsf 5g\ . af]8{ ;b:o /x]sf] IOSCO n] 
cfJxfg u/] cg'¿k ;j{;fwf/0fnfO{ lwtf]kq ahf/ tyf ;]jfsf ;DaGwdf hfgsf/L 
lbO{ nufgLstf{sf] ;zlQms/0f ug]{ p2]Zon] cfof]hgf ul/Psf] ljZj nufgLstf{ ;Ktfx 
@)!* df ahf/ ;xefuL, pRr af}l4s ju{ tyf ;j{;fwf/0f nufgLstf{x?sf] pNn]Vo 
;xeflutf /x]sf] lyof] . pQm ;Ktfxdf ;+rflnt sfo{qmdx? b]xfo cg';f/ /x]sf 5g\ M

 y  ;Ktfxdf ;j{;fwf/0f nufgLstf{ ;lxt lwtf]kq ahf/ ;xefuLx?sf] ;xeflutfdf 
k|eftkm]/L,

 y ;j{;fwf/0f nufgLstf{nfO{ ;';"lrt ug{ tyf lwtf]kq ahf/sf ;xefuLx?sf] 
pkl:yltdf nufgLstf{sf] u'gf;f] ;Daf]wg ug{sf nflu c;f]h !& df nufgLstf{sf 
nflu k|fljlws k|lzIf0f tyf ;fj{hlgs ;'g'jfO{ sfo{qmd,

 y  g]kfndf lwtf]kq ahf/sf] ;'wf/, ljsf;, lj:tf/, lgodg, nufgLstf{x?sf] nufgL 
k|j[lQ ;DaGwdf nufgLstf{x?nfO{ hfgsf/L lbO{ ;zlQms/0f ug]{ p2]Zon] af]8{sf] 
cfof]hgfdf PaL;L 6]lnlehgdfkm{t\ nfOe ;fd"lxs 5nkmn sfo{qmdsf] k|;f/0f,

 y  lwtf]kq ahf/;DaGwL hfgsf/L b]ze/ 3/3/df ;xh Pj+ ;/n ¿kdf k'¥ofO{ lwtf]kq 
ahf/df ;j{;fwf/0fsf] hfu?stf a9fpg lwtf]kq tyf j:t' ljlgdo gfds kflIfs 
/]l8of] sfo{qmd z'ef/De ul/Psf] lyof] . of] sfo{qmd x/]s dlxgfsf] klxnf] / t];|f] 
zlgaf/ /]l8of] g]kfnaf6 ljxfg &M$) b]lv &M%% ;Dd k|;f/0f x'g] u/]sf] 5 . :yfgLo 
lgsfo;Dd k|fylds ahf/sf] ;'ljwf k'lu;s]sf] kl/k|]Iodf of] /]l8of] sfo{qmd ufpF 
ufpFdf lgs} pkof]uL ePsf] k|ltlqmofx? k|fKt ePsf 5g\ . 

< lgoldt nufgLstf{ k|lzIf0f sfo{qmdsf] z'?jftM  gof+ nufgLstf{x?nfO{ b[li6ut u/L 
sf7df8f}+ pkTosfdf lwtf]kq ahf/;DaGwL lg/Gt/ k|lzIf0f tyf hgr]tgf clea[l4 / 
nufgLstf{x?sf] lh1f;fx? ;DAff]wg ug{ :6s PS;r]~h;+usf] ;xsfo{df kflIfs¿kdf 
sf7df8f}+ pkTosfsf] pko'Qm :yfgdf nufgLstf{ k|lzIf0f sfo{qmd ;+rfng ug]{ sfo{qmdsf] 





sfof{Gjog ug]{ qmddf ldlt @)&% >fj0f @% z'qmaf/sf lbg klxnf] kflIfs nufgLstf{ 
k|lzIf0f sfo{qmdsf] z'?jft u/]sf] 5 . nufgLstf{ ;Da4 ;+3;+:yfx?, JolQmut 
nufgLstf{x?sf ;fy} g]K;], l;l8P;l;, qm]l86 /]l6Ë ;+:yf, dr]{G6 a}+s/ Pzf]l;P;g, 
:6s a|f]s/ Pzf]l;P;gsf k|ltlglwx? tyf cfly{s kqsf/x? ;lxt sl/a ^) hgfsf] 
;xeflutf /x]sf] lyof] . xfn;Dd !) k6s ;~rfng e};s]sf] of] sfo{qmd lgs} pkof]uL 
ePsf] ;xefuLx?n] hgfPsf 5g\ . 

< lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL ljifoj:t'x? kf7\oqmddf ;dfj]z 
ug{ kxnM dfWolds tyf ljZjljBfnosf ljleGg 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 u/]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/ pSt kxn yfn]sf] xf] .

< k|ToIf /]l8of] ;+jfb sfo{qmdsf] k|;f/0fz'¿jftM af]8{n] oxL gofF jif{ @)&^ sf] dlxgfsf] 
klxnf] a'waf/ cyf{t a}zfv $ ut]af6 nufgLstf{;Fu k|ToIf /]l8of] ;+jfb sfo{qmdsf] 
k|;f/0f z'¿jft u/]sf] 5 . lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL ;j{;fwf/0fsf] 
;r]tgf clej[l4 tyf u'gf;f÷lh1f;fx¿ ;Daf]wg ug]{ p2]Zon] ;~rfng ul/Psf] pQm 
sfo{qmd /]l8of] sflGtk'/af6 laxfg &M#) b]lv *M)) ah];Dd nfOe k|;f/0f ePsf] 
xf] . tt\kZrftsf lbgdf pQm sfo{qmd k|To]s dlxgfsf] klxnf] a'waf/ laxfg &M#) b]lv 
*M)) ah];Dd lgoldt ¿kdf nfOe k|;f/0f x'g] u/]sf] 5 . ;j{;fwf/0f nufgLstf{n] kmf]g 
g+= )!–%%$!()%, %%$!()^ df ;Dks{ u/L sfo{qmddf ;xefuL x'g ;Sb5g\ . of] 
sfo{qmd ahf/;DaGwL u'gf;fx? ;dfwfg ug{ / gLlt agfpg ;xof]uL ePsf] 5 . 

< cfly{s tyf lwtf]kq ahf/;DaGwL tflnd÷k|lzIf0f tyf cGt/lqmof sfo{qmd ;DkGgM 
af]8{sf] cf=j= @)&%.&^ sf] jflif{s sfo{qmddf k|b]zx?df kqsf/x?nfO{ cfly{s tyf 
lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL k|lzIf0f sfo{qmd cfof]hgf ug]{ sfo{qmd 
/x] cg';f/ af]8{af6 ldlt @)&^ j}zfv @* df k|b]z g+ @ sf] /fhwfgL hgsk'/wfddf 





af]8{sf cWoIfsf] ;efkltTj tyf pQm k|b]zsf cfly{s dfldnf tyf of]hgf dGqLsf]] 
k|d'v cfltYotfdf klxnf] k6s cfly{s tyf lwtf]kq ahf/;DaGwL tflnd÷k|lzIf0f 
tyf cGt/lqmof sfo{qmd ;DkGg u/]sf] 5 . pQm sfo{qmddf k|b]z g+= @ sf sl/a *% hgf 
kqsf/x?sf] pkl:ylt /x]sf]] lyof] . o:t} ;f]xL k|s[ltsf] sfo{qmd af]8{n] bf];|f] sfo{qmdsf] 
¿kdf @)&^ h]7 !) ut] s0ff{nL k|b]zsf] /fhwfgL ;'v]{tdf af]8{sf cWoIfsf] ;efkltTj 
tyf pQm k|b]zsf cfly{s dfldnf tyf of]hgf dGqLsf]] k|d'v cfltYotfdf kqsf/x?sf 
nflu k|b]z:t/Lo cfly{s tyf lwtf]kq ahf/;DaGwL k|lzIf0f tyf cGt/lqmof sfo{qmd 
;DkGg u/]sf] 5 . pQm sfo{qmddf s0ff{nL k|b]zsf sl/a *% hgf kqsf/x?sf] pkl:ylt 
/x]sf]] lyof] .

< af]8{sf] nf]uf] c+lst x'nfs l6s6 tyf /ht hoGtL :dfl/sf l;Ssf k|sfzgM g]kfn 
lwtf]kq af]8{n] cfkm\gf] :yfkgfsf] /ht hoGtLsf] pknIodf af]8{sf] /ht hoGtL nf]uf] 
c+lst x'nfs l6s6 tyf /ht hoGtL :dfl/sf l;Ssf k|sfzg ug]{ sfo{qmd cg'¿k 
x'nfs l6s6sf] ;:d/0ffy{ cfj/0fdf 6fFrf nufO{ cgfj/0f ul/Psf] lyof] . o:t} /ht 
hoGtLsf] pknIodf af]8{sf] cg'/f]wdf g]kfn ;/sf/sf] :jLs[ltdf g]kfn /fi6« a}+s, 
6S;f/ dxfzfvfn] @( ld=ld 8fold6/sf] *=% u|fd tf}n ePsf] s'k|f] lgs]n (Cupro 
Nickel) wft'sf] ? !))b/sf] l;Ssf lgisfzg u/]sf] 5 . ;f] l;SsfnfO{ ldlt @)&^ 
c;f/ !% ut] Ps sfo{qmd ljr af]8{ cWoIf 8f= /]jt axfb'/ sfsL{n] nf]sfk{0f ug'{ 
ePsf] lyof] . ;fy} ? @%)) sf] o:tf] /ht hoGtL l;Ssf lgs6 eljiodf lgisfzg x'g] 
qmddf /x]sf] 5 .

5= 5nkmn, cGt/lqmof tyf ;Dd]ng

o; ;DaGwdf ;dLIff jif{df ljQLo ;fIf/tf;DaGwL OECD-SEBON cGt/f{li6«o 
;Dd]ng;lxt b]xfo adf]lhdsf ljleGg dxŒjk"0f{ sfo{qmdx? ;DkGg ePsf 5g\M 

 � ljQLo ;fIf/tf;DaGwL k|yd cGt/f{li6«o ;Dd]ng ;DkGgM af]8{n] @)!( h'nfO{ @ 
/ # ut] g]kfn d} klxnf] k6s ljQLo ;fIf/tf;DaGwL cGt/f{li6«o ;Dd]ng OECD 
/ INFE ;+usf] ;xsfo{df ;dkGg u/]sf] 5 . Pl;of Kofl;lkms If]qsf ljleGg 
b]zsf #^ ljb]zL ;lxt !@% pRr clwsf/Lx? ;xefuL /x]sf] pQm sfo{qmddf 
ljQLo ;fIf/tf clej[l4sf] nflu ljleGg zLif{sdf kfFr ;qx? ;+rfng ePsf 
lyP . ;Dd]ngsf] pb3f6g ub}{ dfglgo cy{dGqL 8f= o'j/fh vltj8fn] ljQLo 
lzIff lg/Gt/ k|s[of /x]sf] x'bfF ;f] k|s[ofdf hf]8 lbg'kg]{ wf/0ff JoQm ug'{ePsf] 
lyof] .





 � k|fOe]6 OlSj6L / e]~r/ Soflk6nh:tf cf}hf/dfkm{t\ :jb]zL tyf u}/cfjf;Lo 
g]kfnL;lxt j}b]lzs kF"hL ;d]t kl/rfngdf ;xhLs/0f ug]{ p2]Zon] tof/ u/]sf] 
j}slNks nufgL sf]if lgodfjnL, @)&% sf] d:of}bfdfly ;Dk"0f{ ;/f]sf/jfnfx?sf] 
/fo, ;Nnfx tyf ;'emfj lng] p2]Zon] ldlt @)&% >fj0f #! df 5nkmn tyf 
cGt/lqmof sfo{qmd ;DkGg u/]sf] 5 .

 � af]8{ / g]kfn af/ Pzf]l;Pzg–dlxnf ;ldltåf/f ;+o'Qm ¿kdf ldlt @)&% efb| 
@@ df lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL lgodg / sfg"gL Joj:yf ljifos 
cGt/lqmof tyf 5nkmn sfo{qmd ;DkGg ul/Psf] 5 .

 � af]8{n] ldlt @)&% efb| @^ df ;DklQ z'4Ls/0f lgjf/0fdf lwtf]kq Joj;foLsf] 
e"ldsf ljifos cGt/lqmof÷5nkmn sfo{qmd ;DkGg u/]sf] 5 . 

 � 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]] ;DaGwdf qm]l86 /]l6Ë sDkgL;Fu 5nkmn÷cGt/lqmof 
sfo{qmd ;DkGg ePsf] 5 .

 � 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] 5 .

nufgLstf{ k|lzIf0f sfo{qmdM lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL hfgsf/L 
lbg] p2]Zon] sf7df8f}+ pkTosf aflx/ slDtdf @% j6f nufgLstf{ k|lzIf0f tyf 
tflnd sfo{qmd ;~rfng ug]{ sfo{qmd adf]lhd af]8{n] IFC ;Fusf] ;xsfo{df 
hnljB't cfof]hgf k|efljt If]qx? ndh'Ë, bf]nvf, /;'jfu9L / ;f]n'v'Da'sf 
:yfgLo afl;Gbfx?nfO{ k|lzIf0f sfo{qmd ;~rfng u/]sf] 5 . o:t}, k|b]z g+= @ sf] 
l;/fxf, hgsk'/sf ljleGg :yfgx?df, k|b]z g+= ! sf] ;f]n'v'Da' / cf]vn9'Ëfsf 





ljleGg :yfgx?df, k|b]z g+= % sf] ?s'd -k"j{_, afUn'Ë, tgx'F / wflbËsf ljleGg 
:yfg tyf ;fd"bflos SofDk;x?df k|lzIf0f sfo{qmd ;DkGg u/]sf] 5 .

h_ af]8{sf] :jLs[t jflif{s gLlt tyf sfo{qmd cg';f/ k|s[ofdf /x]sf s]xL sfo{qmdx?

af]8{sf] :jLs[t jflif{s gLlt tyf sfo{qmd cg';f/ k|s[ofdf /x]sf s]xL sfo{qmdx? 
b]xfo adf]lhd /x]sf 5g\ .

 y lwtf]kqsf] bf];|f] ahf/ sf/f]jf/nfO{ ljZj;gLo agfpg leqL sf/f]jf/ aGb]h 
lgodfjnL agfO{ nfu" ug]{ sfo{ clGtd r/0fdf /x]sf] . 

 y j:t' ljlgdo ahf/sf] lgodg lhDd]jf/L ;lxt a8\bf] lhDd]jf/LnfO{ b[li6ut u/L 
ahf/sf] lgodg tyf ;'kl/j]If0fnfO{ k|efjsf/L agfpg af]8{sf] gofF ;+/rgfsf] nflu 
O & M Survey e}/x]sf] .

 y af]8{sf] ;"rgf k|ljlw gLltsf] :jLs[ltsf] clGtd r/0fdf /x]sf] / cfufdL cf=j= 
b]lv nfu" ug]{ of]hgf /x]sf] .

 y af]8{n] IOSCO sf] P;f]l;P6 ;b:otf k|fKt ul/;s]sf] kl/k|]Ifdf pQm ;+:yf;+u 
Multilateral Memorandum of Understanding -MMOU u/L ;fwf/0f 
;b:otf k|fKt ug{ cfGtl/s tof/L ul//x]sf] . 

 y b]zsf] ;+3Lo ;+/rgf cGt{ut af]8{sf] k|fb]lzs sfof{no :yfkgf ub}{ hfg] gLlt 
cGt{ut af]8{sf] k|fb]lzs sfof{no :yfkgfsf ;DaGwdf af]8{sf] O & M Survey 
e}/x]sf]n] cf=j= @)&^÷&& df k|fb]lzs sfof{nosf] zL3| :yfkgf ug]{ of]hgf 
/x]sf] .

 y af]8{sf] n]vf k|0ffnLnfO{ cGt/fli6«o :t/sf] agfpg NFRS nfu" ug{ k|yd r/0fdf 
Accounting Mannual tof/ ug]{ tyf af]8{sf] bfloTj lgWff{/0f ;DaGwdf Actuarial 
Valuation ug]{ sfo{ e}/x]sf] .

 y lwtf]kq Joj;foLx?sf] cfGtl/s tYofs+ Joj:yfkgnfO{ k|efjsf/L agfpg tYofs+ 
Joj:yfkg k|0ffnL vl/b ug]{ tyf lwtf]kq sf/f]jf/ ;'kl/j]If0f k|0ffnLsf] nflu 
cWoog sfo{ cufl8 a9fpg] sfo{ e}/x]sf] .

 y Municipal Bond lgisfzg;DaGwL cfjZos Joj:yf tyf C0fkq / cu|flwsf/ 
z]o/ ahf/ ljsf;sf] nflu cjnDjg ul/g'kg]{ k|f]T;fxgd"ns gLltsf ;DaGwdf 
cWoog sfo{ e}/x]sf] .

***





efu b'O{

cf=j= @)&^.&& sf] lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL  
gLlt tyf sfo{qmd

af]8{af6 cf=j= @)&$.&% af6 lwtf]kq;DaGwL gLlt tyf sfo{qmd ;fj{hlgs ¿kdf 3f]if0ff 
u/L k|sfzg z'? ul/Psf]df cf=j= @)&%.&^ af6 j:t' ljlgdo ahf/nfO{ ;d]t ;dfj]z u/L 
lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL gLlt tyf sfo{qmdsf] ;fj{hlgs k|sfzg u/]sf] 5 . 
ahf/sf] ljsf; tyf lj:tf/sf nflu af]8{sf] lgodg tyf ;'kl/j]If0f Ifdtf clea[l4 ub}{ 
ahf/nfO{ :jR5, kf/bzL{ / cTofw'lgs agfp+b} n}hfg'kg]{ cfjZostf 5 . o; qmddf af]8{n] 
lwtf]kq tyf j:t' ljlgdo ahf/sf] ljsf;, lj:tf/ tyf ;'wf/sf nflu cf=j= @)&^.&& 
df ;DkGg ug'{kg]{ ljleGg ljsf;fTds tyf lgoldt sfo{qmdx? ;dfj]z u/L af]8{sf] gLlt tyf 
sfo{qmd th"{df u/]sf] 5 . 

!=! gLlt tyf sfo{qmdsf cfwf/x?

af]8{af6 cf=j= @)&^.&& sf] gLlt tyf sfo{qmd b]xfosf cfwf/df tof/ ul/Psf] 5 M 

 y g]kfn ;/sf/sf] cf=j= @)&^.&& sf] ah]6 jQmJodf ;dfj]z ePsf] cfly{s tyf 
kF"hL ahf/;DaGwL gLlt tyf sfo{qmd,

 y g]kfn ;/sf/sf] !% cf}+ of]hgfdf ;dfj]zdf ePsf k"FhL ahf/ ;DaGwL gLlt tyf 
sfo{qmdx?,

 y kfFr jifL{o ljQLo If]q ljsf; /0fgLltdf ;dfj]z cfj @)&^.&& df ;DkGg x'g'kg]{ 
k"FhL ahf/;DaGwL gLlt tyf sfo{qmdx?,

 y lwtf]kq ;DaGwL P]gsf cltl/Qm j:t' ljlgdo ahf/ / ;DklQ z'4Ls/0f;DaGwL 
P]gx?n] lbPsf] lhDd]jf/L,

 y ;DklQ z'4Ls/0f;DaGwL P]g adf]lhd lgodg lgsfosf] ¿kdf k|fKt lhDd]jf/L,

 y lwtf]kq ahf/ ;DaGwL cGt/f{li6«o ;+:yf (IOSCO) sf] l;4fGt tyf dfkb08 / 
l5d]sL d'n'ssf] lwtf]kq ahf/ tyf ;f]sf] lgodg cEof;,

 y ahf/ lgodg;DaGwL cGt/f{li6«o l;4fGtx?,

 y ljQLo ;fIf/tf;DaGwL xfn} -h'nfO{ @ / #, @)!(_ df ;DkGg ePsf] OECD-





SEBON International Conference and Roundtable on Financial 
Consumer Protection and Financial Education-u|fxssf] ;+/If0f tyf ljQLo 
lzIff;DaGwL ;Dd]ng_ tyf pRr:t/Lo 5nkmndf k|:t't ePsf ljifoj:t'x? tyf 
;f]sf] dfu{bz{g,

 y af]8{sf] cf=j= @)&%.&^ sf] gLlt tyf sfo{qmdsf] sfof{Gjog cj:yf,

 y klxnf] k|fb]lzs k"FhL ahf/ k|bz{gL / b]zJofkL ¿kdf ;+rfng u/]sf] nufgLstf{ 
k|lzIf0f tyf hgr]tgf clea[l4 sfo{qmd, b]zsf] jt{dfg k|fb]lzs ;+/rgf, 
af]8{sf] cf=j= @)&^.&& sf] gLlt tyf sfo{qmdsf ;DaGwdf kF"hL ahf/ lj1 
tyf ;/f]sf/jfnfkIfx?;Fu ePsf] 5nkmn÷cGt/lqmofdf k|fKt ahf/ ;'wf/ tyf 
ljsf;;DaGwL /fo ;'emfj, 

!=@ gLlt tyf sfo{qmdsf] nIo

cf=j= @)&^.&& sf] lwtf]kq tyf j:t' ljlgdo ;DaGwL gLlt tyf sfo{qmdn] g]kfnsf] 
lwtf]kq / j:t' 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] nIo lnPsf] 5 M

1. lwtf]kq tyf j:t' ljlgdo ahf/sf] ljsf; u/L IOSCO sf] dfkb08 cg'¿ksf] 
agfpFb} n}hfg], 

2. af]8{sf] ;+:yfut tyf lgodg Ifdtf clea[l4 ug]{,
3. 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]{,
4. ahf/ ;'kl/j]If0f Joj:yfdf ;'wf/ ug]{,
5. ahf/ ;xefuLx?sf] Joj;flostf tyf :t/ clej[l4 / sfo{ If]q lj:tf/ ug]{,
6. ahf/ ljsf; tyf lj:tf/sf nflu cfjZos cWoog÷cg';Gwfg ug]{,
7. 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],

!=# gLlt tyf sfo{qmdsf k|d'v ljz]iftfx? 

g]kfn ;/sf/n] cfly{s jif{ @)&^.&& sf nflu k|:t't u/]sf] ah]6df ;dfj]z ePsf] 
cfly{s tyf lwtf]kq ahf/;DaGwL gLlt tyf sfo{qmd, Gf]kfn ;/sf/sf] !% cf}+ of]hgf, ljQLo 
If]q ljsf; /0fgLlt, OECDsf] ;xsfo{df ;DkGg ePsf] ljQLo ;fIf/tf;DaGwL cGt/f{li6«o 





;Dd]ngsf lgrf]8x?sf ;fy} af]8{n] ljleGg ;dodf cfof]hgf u/]sf 5nkmn tyf cGt/lqmof 
sfo{qmddf k|fKt /rgfTds ;'emfjx?sf] cfwf/df af]8{n] cfly{s jif{ @)&^.&& sf] lwtf]kq 
tyf j:t' ljlgdo ahf/;DaGwL gLlt tyf sfo{qmd th"{df u/]sf] 5 .

o; gLlt tyf sfo{qmdn] af]8{sf] ;+:yfut tyf lgodg Ifdtfsf] clej[l4 ub}{ lwtf]kq 
tyf j:t' ljlgdo ahf/nfO{ cGt/f{li6«o :t/sf] agfpg], ahf/ k"jf{wf/x?sf] ljsf;;Fu} ahf/ 
;xefuLx?sf] sfo{If]q, :t/ tyf Joj;flostfdf ;'wf/ Nofpg], ahf/ ;'kl/j]If0f Joj:yfdf 
;'wf/ ug]{ tyf ljQLo ;fIf/tfsf] l:yltnfO{ ;'b[9 ug]{ h:tf nIox? lnPsf] 5 . 

cfly{s jif{ @)&^.&& sf] lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL gLlt tyf sfo{qmdnfO{ 
ljsf;fTds / lgoldt u/L b'O{ efudf ljefhg u/L k|To]snfO{ 5'§f5'§} ljifout ¿kdf k|:t't 
ul/Psf] 5 . o; sfo{qmddf d'VotM 6«i6 P]gsf] d:of}bf u/L g]kfn ;/sf/;dIf k|:t't ug]{, ;"rLs[t 
sDkgLsf nlfu ;+:yfut ;'zf;g lgb]{lzsfdf kl/dfh{g ug]{, PsLs[t lgb]{lzsf hf/L ug]{, O 
& M Survey cg';f/ gofF ;+u7g ;+/rgf sfof{Gjogdf Nofpg], ljQLo nufgLstf{÷u|fxssf] 
;+/If0f;DaGwL Joj:yfnfO{ ;'b[9 ub]{ ljQLo ;dfj]zL (Financial Inclusion) gLlt ;d]t 
th"{df ug]{, a's lalN8Ë k|0ffnLnfO{ k|of]ufTds ¿kdf sfof{Gjogdf Nofpg], qLjifL{o lwtf]kq 
tyf j:t' ljlgdo ahf/;DaGwL /0fgLlts of]hgf -@)&&÷&*–@)*)÷*!_ sf] k|f¿k tof/ 
ug]{ OToflb ;'wf/sf sfo{qmdx? /x]sf 5g\ . ljsf;fTds sfo{qmdsf cGo k|d'v ljz]iftfx? 
b]xfo adf]lhd /x]sf 5g\ M

 � ;dli6ut ahf/ ;'wf/ tyf ljsf; ljifodf b'O{ j6f dfq j:t' ahf/ ;~rfng ug]{ 
gLltut Joj:yf cg';f/ j:t' ljlgdo ahf/ ;+rfngdf Nofpg], g]K;]sf] ;+:yfut 
;'wf/sf] ;fy ;fy} lghL If]qdf csf]{ :6s PS;r]Gh :yfkgf ug{ lbg] gLltut 
Joj:yf eP cg';f/ o; sfo{nfO{ cufl8 a9fpg], T+3 / sf/f]af/ ;donfO{ g]K;] 
tyf ahf/ ;xefuLsf] Ifdtfsf] cfwf/df 36fpFb} nuL lwtf]kqsf] bf];|f] ahf/nfO{ 
;'b[9 agfpg], ;"rLs[t jf:tljs If]qsf sDkgL, hnljB't If]qsf sDkgL tyf 
;fd"lxs nufgL sf]ifn] af]8{df k]z ug]{ ljj/0f k|jfxsf nflu k|f¿k (Reporting 
Format)tof/ ug]{, a's lalN8Ë k|0ffnLnfO{ k|of]ufTds ¿kdf sfof{Gjogdf 
Nofpg], xsk|b z]o/ lgisfzgdf xfn nufgLstf{x?n] cfkm\gf] xs eGbf a9L 
cfj]bg lbg ;Sg] Joj:yf ug]{, C0fkqsf] bf];|f] ahf/nfO{ :jrflnt ¿kdf ;+rfng 
ug]{, pTkfbgd'ns sDkgLx?nfO{ lwtf]kq ahf/df leq\ofpg cfjZos kxn tyf 
k|f]T;fxg ug]{, ljQLo nufgLstf{÷u|fxssf] ;+/If0f;DaGwL Joj:yfnfO{ ;'b[9 





ub]{ ljQLo ;dfj]zL (Financial Inclusion) gLlt ;d]t th"{df ug]{, j:t' ljlgdo 
ahf/df :yfgLo j:t'sf] ;xeflutf a9fpg] gLlt lng], ;fd"lxs nufgL of]hgfsf] 
ljsf; lj:tf/ / k|a4{gsf nlfu ;xfos sDkgLdfkm{t\ aLdf sDkgLx?;d]t ;xefuL 
x'g ;Sg] Joj:yf ug]{, ;"rLs[t sDkgLx?sf] ns Og kl/o8 ;DaGwdf xfn /x]sf] 
Joj:yfnfO{ ;d;fdlos agfpg] h:tf sfo{qmdx? /x]sf 5g\ .

 � ahf/ ;xefuLx?sf] Ifdtf clej[l4 tyf sfo{If]q j[l4 ljifodf ;"rgf k|ljlw 
gLlt nfu" u/L af]8{ tyf ahf/ ;xefuLx?sf] ;"rgf k|ljlw Ifdtf clea[l4 ug{, 
lwtf]kq bnfn Joj;foLx?sf] sfo{ If]q lj:tf/ ug{ pQm Joj;foLx?nfO{ a|f]s/ 
l8n/sf] ¿kdf sfo{ ug{ lbg], qm]l86 /]l6Ë Joj;fonfO{ k|lt:kwL{ Pj+ ljZj;gLo 
agfpg z'Ns k'g/fjnf]sg tyf ;+:yfsf] /]l6Ë h:tf Joj:yf;lxt cfwf/e"t 
;'wf/ ug]{, dflh{g sf/f]af/ ;DaGwL sfo{ljlw÷k"jf{wf/ tof/ e};s]sf] kl/k|]Iodf 
dflh{g sf/f]af/ z'? u/fpg] Joj:yf ug]{, ;fd"lxs nufgL of]hgfsf] ljsf; lj:tf/ 
/ k|a4{gsf nlfu ;xfos sDkgLdfkm{t\ aLdf sDkgLx?;d]t ;xefuL x'g ;Sg] 
Joj:yf ug]{ tyf lwtf]kq tyf km\o"r;{ ahf/ / ljQLo lzIff k|lzIf0f ;+:yfsf] 
:yfkgf kZrft lwtf]kq Joj;foL tyf sd{rf/Lx?nfO{ tflnd lbg'sf ;fy} 
Certification ug]{ Joj:yf z'?jft ug]{ h:tf sfo{qmdx? /x]sf 5g\ .  

 � af]8{sf] ;+:yfut tyf lgodg Ifdtf clea[l4 ljifodf af]8{sf] ;+:yfut tyf 
lgodg IfdtfnfO{ cGt/f{li6«o :t/sf] agfpg ;"rLs[t ;+ul7t ;+:yfx?sf] ljQLo 
ljj/0f k'g/fjnf]sg ug]{ ;+oGq ljsf; ug]{, ;"rLs[t sDkgLx?sf] ;+:yfut ;'zf;g 
cj:yfdf ;'wf/ Nofpg cGo lgodg lgsfox?;Fusf] ;xsfo{df ;+:yfut ;'zf;g 
;+lxtfnfO{ ;'b[9 ug]{, O & M Survey cg';f/ gofF ;+u7g ;+/rgf sfof{Gjogdf 
Nofpg], ljQLo ;fIf/tf clej[l4sf nflu af]8{df 5'§} ljQLo ;fIf/tf ljefusf] 
:yfkgf ug]{, k|b]z g+ # afx]s s'g} Ps k|b]zdf af]8{sf] k|fb]lzs sfof{no zL3| 
:yfkgf ug{],ljsl;t b]zsf] k"FhL ahf/ lgodg lgsfosf] ;xsfo{df af]8{sf] 
;+:yfut Ifdtf clej[l4;DaGwL sfo{qmd cfof]hgf ug]{, j:t' ljlgdo ahf/sf] 
;~rfng tyf lgodg;DaGwdf ljb]zL lj1x? ;d]t nfO{ ;xefuL u/fO{ pRr:t/Lo 
gLltut 5nkmn tyf cGt/lqmof sfo{qmd cfof]hgf ug]{h:tf sfo{qmdx? /x]sf 
5g\ .





 � sfg"gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f ljifodf lwtf]kq btf{ tyf lgisfzg, 
;fd"lxs nufgL sf]if, qm]l86 /]l6Ë, dr]{G6 a}+s/ tyf lwtf]kq bnfn ;DaGwL 
lgodjnLx?nfO{ ;'wf/fTds ;+zf]wg ug]{, 6«i6 P]gsf] d:of}bf u/L g]kfn ;/sf/;dIf 
k|:t't ug]{, leqL sf/f]af/ lgodfjnL kfl/t u/fO{ zL3| sfof{Gjog ug]{, ljQLo 
pkef]Qmf÷nufgLstf{sf] ;+/If0f tyf ;'zf;g clej[l4sf nflu OECD sf] 
;xsfo{df cfjZos sfo{ cufl8 a9fpg], lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL 
u'gf;f ;dfwfg;DaGwL sfo{ljlw tof/ ug]{, j:t' ljlgdo ahf/ ;+rfng tyf j:t' 
sf/f]af/ Joj;foL ;DaGwL cGo cfjZos lgodfjnL tyf lgb]{lzsfx? th"{df ug]{, 
af]8{n] ahf/ ;xefuLx?nfO{ lbPsf] lgb]{zgx?nfO{ ;d]6L PsLs[t lgb]{lzsf hf/L 
ug]{ h:tf sfo{qmdx? /x]sf 5g\ . 

 � ahf/ ;'kl/j]If0f Joj:yfdf ;'wf/sf ljifodf lwtf]kq ahf/df ;DklQ z'4Ls/0f 
lgjf/0fsf nflu hf]lvddf cfwfl/t ;'kl/j]If0f (Risk-based Supervision) sf] 
sfo{ljlw ljsf; u/L ;'kl/j]If0f sfo{ ug]{,g]K;] tyf l;l8P;;Lsf] k|0ffnL ;+k/LIf0f 
ug]{ Joj:yf z'? eO;s]sf]n] o;nfO{ yk :t/Lo agfpFb} ;"rgf k|ljlwsf] a9L 
k|of]u x'g] cGo ;]jf k|bfossf] k|0ffnLsf] ;d]t ;+k/LIf0f u/fpg] Joj:yf ug]{,j:t' 
ljlgdo ahf/ tyf a:t' sf/f]jf/ Joj;foL ;'kl/j]If0f lbUbz{g th"{df u/L nfu" ug]{, 
lwtf]kq Joj;foLsf] lgod kl/kfngf k|ltj]bgsf] 9fFrf ljsf; u/L sfof{Gjog ug]{, 
;fd"lxs nufgL sf]if, qm]l86 /]l6Ë ;+:yf, lwtf]kq Joj;foL / ;"rLs[t sDkgLsf] 
lj:t[t ljj/0f (Profile) tof/ tyf cWofjlws ug]{, Automated Market 
Surveillance System :yfkgf tyf ljsf;sf nflu blIf0f PlzofnL /fi6«sf] 
lgodg lgsfo;Fu ;xsfo{ ug]{ h:tf sfo{qmdx? /x]sf 5g\ .

 � cWoog ÷cg';Gwfgtkm{ ljQLo If]q ljsf; /0fgLltsf] ;dLIff u/L ;f]xL cfwf/df 
qLjifL{o lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL /0fgLlts of]hgf -@)&&÷&*–
@)*)÷*!_ sf] k|f¿k tof/ ug]{, C0fkqsf] bf];|f] ahf/nfO{ :jrflnt agfpg], 
ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g, @)&% nfu" e};s]sf] ;Gb{edf u}/ 
cfjf;Lo g]kfnL tyf ljb]zL ;+:yfut nufgLstf{nfO{ lwtf]kqsf] bf];|f] ahf/df 
leœofpg] ;DaGwdf cfjZos cWoog ug]{ h:tf sfo{qmdx? /x]sf] 5 .

 � ljQLo ;fIf/tf clej[l4 ug{ lwtf]kq tyf km\o"r;{ / ljQLo lzIff k|lzIf0f 
;+:yf (Securities, Futures and Financial Education Institute-SFFEI) 





zL3| :yfkgf ug]{,ljQLo ;fIf/tf clej[l4sf nflu pko'Qm 9fFrf ;DaGwL cWoog 
ug]{, sfg"g Joj;foL, kqsf/ tyf ljleGg ;/sf/L lgsfox?df pQm ;+:yfx?;Fusf] 
;xsfo{df k|lti7fg:t/Lo tflnd÷k|lzIf0f sfo{qmd cfof]hgf ug]{, nufgLstf{ 
k|ToIf ;+jfb /]l8of] sfo{qmd k|To]s b'O{ xKtfdf cyf{t dlxgfsf] b'O{ k6s ;+rfng 
ug]{, sn]h tyf :s"nsf ljBfyL{x?nfO{ ljQLo ahf/ ;DaGwL hfgsf/L lbg 
ljQLo ahf/;DaGwL hfgsf/L k'l:tsf tof/ u/L Jofks ¿kdf ljt/0f ug]{ ;fy} 
k|fb]lzs k"FhL ahf/ k|b{zgLnfO{ ahf/ ;xefuLx?dfkm{t cGo k|b]zx?df ;+rfng 
ug{ cfjZos ;xhLs/0f ug]{ h:tf sfo{qmd /x]sf] 5 .

dfly k|:t't ljsf;fTds gLlt tyf sfo{qmdsf cltl/Qm lgoldt sfo{qmdx? 
;d]t k|:t't gLlt tyf sfo{qmddf ;dfj]z ul/Psf] 5 . o;tkm{ d'VotM 
lwtf]kqx? btf{ tyf lgisfzg :jLs[lt / Joj;fo ;~rfng cg'dlt, ljlgodfjnL 
:jLs[lt, ahf/ cg'udg, ;'kl/j]If0f tyf sf/jfxL, gLlt tyf sfo{qmd tof/L, k|ult 
k'g/fjnf]sg, g]kfn ;/sf/nfO{ k"FhL ahf/ ;'wf/ tyf ljsf;sf nflu /fo÷;'emfj, 
u'gf;f ;dfwfg, ljQLo ;fIf/tf clej[l4;DaGwL /]l8of] sfo{qmd;lxt cGo 
k|lzIf0fd"ns sfo{qmdx?, cWoog cg';Gwfgdf OToflb /x]sf 5g\ .

!=$ ljsf;fTds gLlt tyf sfo{qmd

af]8{sf] ljsf;fTds gLlt tyf sfo{qmdx?nfO{ ljleGg 5 pkzLif{sdf ljefhg u/L b]xfo 
adf]lhd k|:t't ul/Psf] 5 .

!=$=! ;dli6ut ahf/ ;'wf/ tyf ljsf; 

1. d'n'ssf] cy{tGqsf] cfsf/, cf}Bf]lus Joj;fosf] ljsf;, j:t' sf/f]af/sf] 
;Defjgfsf ;fy} nufgLstf{sf] xs lxtnfO{ Wofgdf /fvL b'O{ j6f dfq j:t' ljlgdo 
ahf/ ;~rfng cg'dlt lbg] gLltut Joj:yf ul/P cg';f/ lgwf{l/t dfkb08 
cg'¿k j:t' ljlgdo ahf/nfO{ cg'dlt lbO{ ;+rfng u/fpg]] . ;fy} j:t' ljlgdo 
ahf/ ;+rfngdf cfP kZrft j:t' sf/f]af/ Joj;foLsf] nflu ahf/sf] k|lt:kwL{ Pj+ 
u'0ffTds¿kdf ljsf; x'g] u/L cg'dlt lbg] . 

2. ;+ul7t ;+:yfnfO{ lwtf]kqsf] lgisfzg lk|ldod d"Nodf hfg kfpg] sDkgLsf] z]o/sf] 
lwtf]kqsf] k|f/lDes ;fj{hlgs lgisfzgdf pTs[i6 cGt/f{li6«o cEof;nfO{ b[li6ut 
u/L k|lt:kwf{Tds ¿kdf d"No lgwf{/0fsf nflu a's lalN8Ë (Book Building)
k|0ffnLnfO{ k|of]ufTds ¿kdf sfof{Gjogdf Nofpg] .





3. g]K;]sf] ;+:yfut ;'wf/sf] ;fy ;fy} lghL If]qdf csf]{ :6s PS;r]Gh :yfkgf ug{ lbg] 
gLltut Joj:yf eP cg';f/ o; sfo{nfO{ cufl8 a9fpg] .

4. ljQLo nufgLstf{÷u|fxssf] ;+/If0f;DaGwL Joj:yfnfO{ ;'b[9 ub]{ ljQLo ;dfj]zL 
(Financial Inclusion) gLlt th"{df ug]{ .  

5. xsk|b z]o/ lgisfzgdf xfn nufgLstf{x?n] cfkm\gf] xs;Ddsf] dfq cfj]bg lbg] 
Joj:yf /x]sf]df cfufdL lbgdf nufgLstf{n] cfkm\gf] xseGbf a9L cfj]bg lbg ;Sg] 
Joj:yf u/L zL3| sfof{Gjogdf Nofpg] .  

6. af]8{af6 ut cf=j= b]lv z'?jft ul/Psf] Ps g]kfnL Ps l8Dof6 vftf;DaGwL 
gLltnfO{ yk k|efjsf/L agfpg k|f]T;fxg ug]{ .

7. T+3 / sf/f]af/ ;donfO{ g]K;] tyf ahf/ ;xefuLsf] Ifdtfsf] cfwf/df 36fpFb} nuL 
lwtf]kqsf] bf];|f] ahf/nfO{ ;'b[9 agfpFb} n}hfg] . 

8. lwtf]kqsf] bf];|f] ahf/df ;"rgf k|jfxnfO{ yk Jojl:yt tyf k|efjsf/L agfpg yk 
l8:sf]Nh/sf] -aNs sf/f]af/_ Joj:yf ug]{  . 

9. ;"rLs[t jf:tljs If]qsf sDkgL, hnljB't If]qsf sDkgL tyf ;fd"lxs nufgL 
sf]ifn] af]8{df k]z ug]{ ljj/0f k|jfxsf nflu k|f¿k (Reporting Format) tof/ ug]{ . 

10. s]Gb|Lo lgIf]k sDkgLdf cef}lts[t ¿kdf /x]sf lglZrt ;Ldf;Ddsf] z]o/x?sf] aLdf 
ug{sf nflu ;xhLs/0f ug]{ .

11. g]kfn ;/sf/n] s/ 5'6dfkm{t pTkfbgd"ns sDkgLx?nfO{ lwtf]kq ahf/df Nofpg 
k|f]T;fxg u/]sf] kl/k|]Iodf o:tf sDkgLx?nfO{ ;x'lnot b/df C0f k|jfx u/fO{ yk 
k|f]T;fxgsf] Joj:yf ug{] .

12. krf; s/f]8 jf ;f] eGbf dflysf / Ps ca{ jf ;f] eGbf a9Lsf] kF"hLdf :yflkt 
pTkfbgd"ns sDkgLx?nfO{ lwtf]kq ahf/df leqofpg k|f]T;fxg÷;xhLs/0f ug]{ .

13. ;"rLs[t sDkgLx?sf ;:yfksx?sf] ns Og lkl/o8 (Lock in period) ;DaGwdf 
xfn /x]sf] Joj:yfnfO{ ahf/df k|lts"n c;/ gkg]{ u/L ;'wf/ ug]{ .

14. ljlzli6s[t nufgL sf]ifsf] sfg"gL Joj:yf ul/Psf]df o:tf sf]ifx?sf] ljsf; tyf 
lj:tf/sf nflu cfjZos sfo{ ug]{ .

15. Best Grading kfPsf ;"rLs[t ;+ul7t ;+:yfx?nfO{ d'b|f ahf/dfkm{t C0f k|jfxdf 
;x'lnot k|bfg u/fpg ;xhLs/0f ug]{ .

16. j:t' ljlgdo ahf/ ;+rfngdf cfPkZrft pQm ahf/df :yfgLo j:t';Fu ;DalGwt 
s/f/x?sf] sf/f]jf/sf] Joj:yf u/L a:t'sf] ef}lts ahf/ tyf ljlgdo ahf/sf] 
PsLs[t ljsf;nfO{ ;xof]u ug]{ .





17. af]8{df k|fKt x'g] Contract Specification sf] cWoog u/L sf/f]af/sf nflu btf{ 
ug]{ .  

18. g]K;] / l;l8P;;Ldf IT/Software Ifdtf clej[l4df cfjZos ;xhLs/0f ug]{ . 
19. g]K;] / l;l8P;;Laf6 ul/g] ahf/ ;xefuLx?sf] ;'kl/j]]If0f sfo{nfO{ lgoldt / 

k|efjsf/L agfpg ;xhLs/0f ug]{ .
20. C0fkqsf] bf];|f] ahf/nfO{ :jrflnt ¿kdf zL3| ;+rfng ug{ ;xhLs/0f ug]{ .
21. cf]l6;L sf/f]jf/nfO{ k|lt:kwL{ Pj+ ljZj;gLo agfpg :Jfrflnt sf/f]jf/ k|0ffnLsf] 

zL3| z'?jft u/fpg ;xhLs/0f ug]{ .
22. APEC Financial Regulators Training Initiative (FRTI) sf] ;b:otf lnO{ 

afx|o ;xeflutf a9fpg] .

!=$=@ ahf/ ;xefuLx?sf] Ifdtf clej[l4 tyf sfo{If]q j[l4

23. ahf/nfO{ k|ljlwd}qL agfO{ nufgLstf{nfO{ ;'ljwf k|bfg ug]{ p2]Zon] ;"rgf k|ljlw 
gLlt nfu" u/L af]8{ tyf ahf/ ;xefuLx?sf] ;"rgf k|ljlw Ifdtf clea[l4 ug]{ .

24. ;fd"lxs nufgL of]hgfsf] ljsf; lj:tf/ / k|a4{gsf nflu ;Demf}ltt art kl/rfng 
ug]{ aLdf sDkgLx?sf] ;xfos sDkgLdfkm{t ;xefuL x'g ;Sg] Joj:yf ug]{ .

25. qm]l86 /]l6Ë Joj;fonfO{ k|lt:kwL{ Pj+ ljZj;gLo agfpg z'Ns k'g/fjnf]sg tyf 
;+:yfsf] /]l6Ë h:tf Joj:yf;lxt cfwf/e"t ;'wf/ ug]{ .

26. dr]{G6 a}+s/sf] sfo{ If]q ;'b[9Ls/0f ub}} sfo{ If]q ;d]t lj:tf/ ug]{ Joj:yf ug]{ . 
27. lwtf]kq bnfn Joj;foLx?sf] sfo{ If]q lj:tf/ ug{ pQm Joj;foLx?nfO{ a|f]s/  

l8n/l;k / Advisory Service sf] sfo{ ug{ lbg] Joj:yf ug{] .
28. k"FhL ahf/sf] ultzLn ljsf;df ;xof]u k'¥ofpg] p2]Zon] :yflkt gful/s nufgL sf]if 

nufot ljz]if P]gåf/f :yflkt o:t} k|s[ltsf ;+:yfx?nfO{ ;xfos sDkgL :yfkgf u/L 
;+:yfut nufgLstf{sf] ¿kdf tyf lwtf]kq l8n/ sf/f]af/sf] z'?jft u/fpg cfjZos 
;xhLs/0f ug]{ .

29. lwtf]kq tyf j:t' ljlgdo ahf/ / ljQLo lzIff k|lzIf0f ;+:yfsf] :yfkgf kZrft 
lwtf]kq Joj;foL tyf ;f]sf] hgzlQmnfO{ tflnd lbg'sf ;fy} Certification ug]{ 
Joj:yfsf] z'?jft ug]{ .

30. dflh{g sf/f]af/ ;DaGwL sfo{ljlw÷k"jf{wf/ tof/ e};s]sf] kl/k|]Iodf dflh{g sf/f]af/ 
zL3| z'? u/fpg] Joj:yf ug]{ .

!=$=# af]8{sf] ;+:yfut tyf lgodg Ifdtf clea[l4

31. af]8{ / ICAN sf] ;xsfo{df ;"rLs[t ;+ul7t ;+:yfx?sf] NFRS sfof{Gjog ;DaGwdf 





cfjZos sfo{ cufl8 a9fpg] . 
32. af]8{, ICAN / lwtf]kq ahf/sf] ;xsfo{df ;"rLs[t ;+ul7t ;+:yfx?sf] ljQLo 

ljj/0f k'g/fjnf]sg ug]{ ;+oGq ljsf; ug]{ . 
33. af]8{sf] ;"rgf k|ljlw gLltsf] k|efjsf/L sfof{Gjogsf nflu cfjZos lgb]{lzsf 

th"{df u/L nfu" ug]{ .
34. ljQLo ;fIf/tf clej[l4sf nflu af]8{df 5'§} ljQLo ;fIf/tf ljefusf] :yfkgf ug]{ .
35. ;"rLs[t sDkgLx?sf] ;+:yfut ;'zf;g cj:yfdf ;'wf/ Nofpg cGo lgodg 

lgsfox?;Fusf] ;xsfo{df ;+:yfut ;'zf;g ;+lxtfnfO{ kl/dfh{g ug]{ . 
36. j:t' ljlgdo ahf/sf] lgodgsf] lhDd]jf/L;lxt af]8{sf] a9\bf] lhDd]jf/LnfO{ b[li6ut 

u/L ahf/sf] lgodg tyf ;'kl/j]If0fnfO{ k|efjsf/L agfpg ljsl;t ahf/sf] ;+/rgf 
;d]tnfO{ dWogh/ ub}{ O & M Survey cg';f/ gofF ;+u7g ;+/rgf qmdzM sfof{Gjog 
ub}{ n}hfg] . 

37. af]8{sf] cg'dlt tyf :jLs[ltsf qmddf /x]sf kmfOnx? tyf cGo sfuhftx?sf] 
l:yltsf] ;xh klxrfg tyf kx'+rsf nflu  File Tracking System zL3| sfof{Gjogdf 
Nofpg] . 

38. sf7df8f}+ aflx/ ;d]t k"FhL ahf/ ljsf; tyf lj:tf/ x'b}+ uPsf] kl/k|]Iodf s'g} Ps 
k|b]zdf af]8{sf] k|fb]lzs sfof{no zL3| :yfkgf u/L qmdzM k|b]z g+ # afx]s ;a} 
k|b]zdf o:tf] sfof{no vf]Ng] gLlt lng] . 

39. NFRS cg';f/ af]8{sf] Accounting Manual tof/ ug]{ tyf af]8{sf] ;DklQsf] 
d"Nof+sgdf Fair Valuation / bfloTj lgWff{/0f ;DaGwdf Actuarial Valuation sf] 
Joj:yf ug]{ sfo{ cufl8 a9]sf]df cf=j= @)&^.&& df sfof{Gjogdf Nofpg] .

40. ljsl;t b]zsf] k"FhL ahf/ lgodg lgsfo tyf ;DalGwt cGt/f{li6«o ;+:yfsf] 
;xof]udf af]8{sf] ;+:yfut Ifdtf clej[l4 sfo{ ;+rfng ug]{ .

41. af]8{sf lglZrt tx;Ddsf sd{rf/Lx? nflusd{rf/L ;jf/L ;'ljwf of]hgf (OYVS) 
Nofpg cWoog u/L sfof{Gjog ug]{ .

42. af]8{sf] hgzlQm k'gtf{huL tyf Ifdtf clej[l4 ;DaGwL sfo{qmd ;+rfng ug]{ .
43. af]8{sf] sfof{nosf nflu hUuf÷ejg lng] sfo{ cufl8 a9fpg] . 

!=$=$ sfg"gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f 

44. lwtf]kq btf{ tyf lgisfzg, ;fd"lxs nufgL sf]if, qm]l86 /]l6Ë, dr]{G6 a}+s/ tyf 





lwtf]kq bnfn ;DaGwL lgodfjnLx?nfO{ ;'wf/fTds pNn]Vo ;+zf]wg u/L sfof{Gjog 
ug]{ . 

45. lwtf]kq ahf/sf] :yfloTj tyf bL3{sfnLg ljsf;sf nflu cfjZos 6«i6 P]gsf] 
d:of}bf u/L g]kfn ;/sf/;dIf k|:t't ug]{ / ;/sf/dfkm{t\ ljwfog k|lqmofdf n}hfg] .

46. Organisation for Economic Cooperation and Development(OECD) sf] 
;xsfo{df ljQLo pkef]Qmf÷nufgLstf{sf] ;+/If0f tyf ;'zf;g clej[l4sf nflu 
cfjZos sfg"gL Joj:yf ug]{ . 

47. lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL u'gf;f ;dfwfg;DaGwL Joj:yfnfO{ yk 
k|efjsf/L Pj+ Jojl:yt agfpg sfo{ljlw tof/ ug]{ .

48. d:of}bf eO{ clGtd r/0fdf /x]sf] leqL sf/f]af/ lgodfjnL kfl/t u/fO{ zL3| nfu" 
ug]{ .

49. j:t' ljlgdo ahf/ ;+rfng tyf j:t' ljlgdo ahf/ Joj;foL ;DaGwL cGo 
cfjZos lgodfjnL tyf lgb]{lzsfx? th"{df ug]{ .

50. j:t' ljlgdo ahf/ ;+rfngdf cfPkZrft j]o/ xfp;sf] cfjZostf / sfg"gL 
Joj:yf ;d]tsf] cWoog ug]{ . 

51. j:t' ljlgdo ahf/;DaGwL ljlgodfjnLx? :jLs[t ug]{ .
52. ahf/sf] ;d;fdlos l:ylt ;d]tnfO{ dWogh/ u/L af]8{n] ahf/ ;xefuLx?nfO{ 

lbPsf] lgb]{zgx? ;d]6L PsLs[t lgb]{lzsf hf/L ug]{ . 
53. lwtf]kq ;DaGwL P]g, lgodfjnL tyf lgb]{lzsfx?sf] cfjZos k'g/fjnf]sg u/L 

;+zf]wg ug]{ .

!=$=% ahf/ ;'kl/j]If0f Joj:yfdf ;'wf/

54. lwtf]kq Joj;foLsf] sf/f]af/sf] ;fy} lwtf]kq ahf/df ;DklQ z'4Ls/0f lgjf/0fsf 
nflu hf]lvddf cfwfl/t ;'kl/j]If0f (Risk Based Supervision)sf] sfo{ljlw 
ljsf; u/L ;f] cg'¿k ;'kl/j]If0f sfo{ ug]{ .

55. g]K;] tyf l;l8P;;Lsf] k|0ffnL ;+k/LIf0f ug]{ Joj:yf z'? eO;s]sf]n] o;nfO{ yk 
:t/Lo agfpFb} ;"rgf k|ljlwsf] a9L k|of]u x'g] cGo ;]jf k|bfossf] k|0ffnLsf] ;d]t 
;+k/LIf0f u/fpg] Joj:yf ug]{ .

56. j:t' ljlgdo ahf/sf] ;'kl/j]If0f sfo{nfO{ bIf Pj+ k|efjsf/L agfpg j:t' ljlgdo 
ahf/ tyf a:t' sf/f]jf/ Joj;foL ;'kl/j]If0f lbUbz{g th"{df u/L nfu" ug]{ .





57. lwtf]kq Joj;foLsf] lgod kl/kfngf k|ltj]bgsf] 9fFrf ljsf; u/L sfof{Gjog ug]{ . 
58. ;fd"lxs nufgL sf]if, qm]l86 /]l6Ë ;+:yf, lwtf]kq Joj;foL / ;"rLs[t sDkgLsf] 

lj:t[t ljj/0f (Profile) tof/ tyf cBfjlws ug]{ . 
59. lwtf]kq ahf/df sf/f]af/ x'g] ;"rLs[t sDkgL, sf/f]af/ /sd, sf/f]af/ x'g] lwtf]kq 

cflb ;DaGwdf Alert Generating Real Time Surveillance ug{ Automated 
Market Surveillance Systemljsf;sf nflu blIf0f PlzofnL /fi6«sf] lgodg 
lgsfo;Fu ;xsfo{ ug]{ .

!=$=^ cWoog ÷ cg';Gwfg tyf ljQLo ;fIf/tf clej[l4 

60. ljQLo If]q ljsf; /0fgLltsf] cf=j= @)&^.&& clGtd jif{ ePsfn] ;f]sf] ;dLIff 
u/L ;f]xL cfwf/df qLjifL{o lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL /0fgLlts 
of]hgf -@)&&÷&*–@)*)÷*!_ sf] k|f¿k tof/ ug]{ .

61. j:t' ljlgdo ahf/sf] ;~rfng tyf lgodg;DaGwdf Ifdtf clej[l4 ug{ ljb]zL 
lj1x?dfkm{t af]8{sf] hgzlQm tyf cGo kbflwsf/Lx?nfO{ ;xefuL u/fO{ pRr:t/Lo 
gLltut 5nkmn tyf cGt/lqmof sfo{qmd cfof]hgf ug]{ .

62. lwtf]kq ahf/df dlxnf tyf h]i7 gful/ssf] ;xeflutf a9fpg ;dfj]zL gLlt lng] 
;DaGwdf cWoog ug]{ . 

63. ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g, @)&% nfu" e};s]sf] ;Gb{edf u}/ cfjf;Lo 
g]kfnL tyf ljb]zL ;+:yfut nufgLstf{nfO{ lwtf]kqsf] bf];|f] ahf/df leq\ofpg] 
;DaGwdf cfjZos cWoog ug]{ .

64. lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL ;Dk"0f{ ljj/0f tyf tYofÍx?sf] 
PsLs[t Joj:yfkg;DaGwL cWoog u/L s]Gb|Lo lwtf]kq ahf/ tyf sdf]l86L km\o"r;{ 
ahf/ tYofÍ a}+ssf] ;'b[9 ub}{ hfg] .

65. lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL ljleGg z}lIfs tflnd ;+rfng tyf cWoog 
cg';Gwfg u/L gLlt lgdf{0fdf ;xof]u ug{ lwtf]kq tyf km\o"r;{ ahf/ / ljQLo 
lzIff k|lzIf0f ;+:yf (Securities, Futures Market and Financial Education 
Institute-SFFEI) zL3| :yfkgf ug]{ .

66. pknAw tYofÍ tyf hfgsf/Lx?sf] cfwf/df lwtf]kq ahf/ ljsf; tyf ;'wf/;DaGwL 
gLlt tyf sfo{qmdx?sf] k|efjsfl/tf ;DaGwdf cWoog ug]{ .

67. ljQLo ;fIf/tf /0fgLlt tof/ e}/x]sf] kl/k|]Iodf ljQLo ;fIf/tf clej[l4sf nflu 
cWoog u/L pko'Qm 9fFrf agfpg] .

68. lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL 1fg clej[l4 ug{ sfg"g Joj;foL, kqsf/ 





tyf ljleGg ;/sf/L lgsfox?df pQm ;+:yfx?;Fusf] ;xsfo{df k|lti7fg:t/Lo 
tflnd÷k|lzIf0f sfo{qmd cfof]hgf ug]{ . 

69. sn]h tyf :s"nsf ljBfyL{x?nfO{ ljQLo ahf/ ;DaGwL hfgsf/L lbg ljQLo 
ahf/;DaGwL hfgsf/L k'l:tsf tof/ u/L Jofks ¿kdf ljt/0f ug]{ . 

70. af]8{af6 @)&^ j}zfv b]lv dfl;s¿kdf nufgLstf{ k|ToIf ;+jfb /]l8of] sfo{qmd 
z'?jft ul/Psf]df o; cf=j= b]lv k|To]s b'O{ xKtf cyf{t dlxgfsf] b'O{ k6s ;+rfng 
ug]{ .

71. af]8{ / sDkgL /lhi6«f/ sfof{nosf] ;xsfo{df af]8{ tyf sDkgL /lhi6«f/ sfof{no 
tyf cGo ;DalGwt lgsfosf kbflwsf/Lx? / Ps ca{ jf ;f] eGbf a9Lsf] kF"hLdf 
:yflkt pTkfbgd"ns sDkgLx?sf k|d'vx? tyf lj1x?nfO{ ;+nUg u/fO{ klAns 
sDkgL tyf lwtf]kq ahf/dfkm{t\ k"FhL kl/rfng ;DaGwdf 5nkmn÷cGt/lqmof 
sfo{qmd cfof]hgf ug]{ .

72. kl5NNff] ;dodf sf7df8f}+ pkTosf aflx/;d]t k"FhL ahf/ ultljlwx? a9\b} uPsfn] 
o; ;DaGwL hfgsf/L tyf ;r]tgf clea[l4 u/L o;df Jofks hg;xeflutf a9fpg 
k|b]z g+ ! af6 z'? ul/Psf] k|fb]lzs k"FhL ahf/ k|b{zgLnfO{ ahf/ ;xefuLx?dfkm{t 
cGo k|b]zx?df ;+rfng ug{ cfjZos ;xhLs/0f ug]{ . 

!=% lgoldt sfo{qmdx?

af]8{sf lgoldt sfo{qmdx?nfO{ b]xfo adf]lhd ljleGg rf/ pkzLif{sdf ljefhg u/L k|:t't 
ul/Psf] 5 M

!=%=! lwtf]kqx? btf{ tyf lgisfzg :jLs[lt / Joj;fo ;+rfng cg'dlt tyf ljlgodfjnL 
:jLs[lt  

1. ;+ul7t ;+:yfx?sf] lwtf]kqx? btf{ ug]{, ljj/0fkq laqmL k|:tfj, xsk|b z]o/ lgisfzg 
;DaGwL Joj:yf tyf ljj/0f k'l:tsf :jLs[t ug]{ / ljj/0f k'l:tsf k|sfzg ug{ 
;+ul7t ;+:yfx?nfO{ :jLs[lt k|bfg ug]{ .

2. lwtf]kq ahf/, j:t' ljlgdo ahf/ tyf Joj;foLx?, lwtf]kq bnfn, lgisfzg 
tyf laqmL k|aGw, z]o/ /lhi6«f/, nufgL Joj:yfkg, k|Tofe"lt, of]hgf Joj:yfkg, 
l8kf]lh6/L, lgIf]k ;b:o, cf:jf ;xefuL, qm]l86 /]l6Ë tyf cGo lwtf]kq Joj;fo 
ug{ k|fKt lgj]bgx?sf] cWoog u/L cg'dltkq÷btf{ k|df0fkq k|bfg ug]{ tyf gjLs/0f 
ug]{ . 





3. ;fd"lxs nufgL sf]if :yfkgf ug{ rfxg] ;+ul7t ;+:yfx?af6 k|fKt lgj]bgx?sf] 
cWoog u/L sf]if btf{ ug]{ tyf sf]if ;'k/Lj]Ifssf] sfo{ ug{ rfxg]x?nfO{ :jLs[lt 
k|bfg ug]{ . 

4. lwtf]kq ahf/ tyf lwtf]kqsf] s]Gb|Lo lgIf]k sDkgLaf6 af]8{sf] :jLs[ltsf nflu k]z 
x'g] gofF ljlgodfjnL tyf ljlgodfjnL ;+zf]wgsf] k'g/fjnf]sg u/L :jLs[t ug]{ . 

5. j:t' ljlgdo ahf/ tyf /fkm;fkm sDkgLaf6 af]8{sf] :jLs[ltsf nflu k]z x'g] gofF 
ljlgodfjnL] k'g/fjnf]sg u/L :jLs[t ug]{ . 

!=%=@ ahf/ cg'udg, ;'kl/j]If0f tyf sf/jfxL

6. lwtf]kqsf] ;fj{hlgs lgisfzgdf cf:jf k|0ffnLdf ;xefuL slDtdf @% k|ltzt 
a}+s tyf ljQLo ;+:yfsf] :ynut ;'kl/j]If0f ug]{ .

7. ;DklQ z'4Ls/0f lgjf/0f P]g, @)^$ / ;DklQ z'4Ls/0f tyf cft+ssf/L s[ofsnfkdf 
ljQLo nufgL lgjf/0f ;DaGwL lgb]{zg, @)&^ n] u/]sf] Joj:yf adf]lhd lwtf]kq 
Joj;fodf ;+nUg ;Dk"0f{ JolQm, nufgLstf{x?sf] u|fxs klxrfg (KYC) ug{'kg]{ 
Joj:yfsf] sfof{Gjog l:yltsf] ;'kl/j]If0f ug]{ .

8. lwtf]kqsf] lgisfzg, afF8kmFf8, ;"rLs/0f;DaGwL sfd sf/jfxLx?sf] ;DaGwdf 
slDtdf %) k|ltzt dr]{G6 a}+s/x?sf] :ynut lg/LIf0f ug'{sf ;fy} lgoldt ¿kdf 
sfdsf/jfxLx?sf] u}x–:ynut ;'kl/j]If0f ug]{ . 

9. lwtf]kq vl/b laqmL ;DaGwdf nufgLstf{x?sf] cfb]zsf] sfof{Gjog, sf/f]jf/ 
/fkm;fkm tyf km5o\f}{6, lgIf]k ;b:osf] ;]jf k|jfx tyf P]g lgodsf] kfngf ;DaGwdf 
slDtdf @) k|ltzt lwtf]kq bnfn Joj;foL tyf lgIf]k ;b:osf] :ynut lg/LIf0f 
ug'{sf ;fy} cGo sfdsf/jfxLx?sf] lgoldt ¿kdf u}x–:ynut ;'kl/j]If0f ug]{ . 

10. ;fd"lxs nufgL sf]ifsf] nufgL Joj:yfkg tyf cGo sfd sf/jfxL ;DaGwdf 
slDtdf %) k|ltzt of]hgf Joj:yfks tyf l8kf]lh6/Lx?sf] :ynut lg/LIf0f tyf 
cGo sfd sf/jfxLx?sf] u}/ :ynut lg/LIf0f ug]{ . 

11. lwtf]kq ahf/, s]Gb|Lo lgIf]k sDkgL, ;"rLs[t ;+ul7t ;+:yf, lgIf]k ;b:o, cf:jf 
;b:o tyf qm]l86 /]l6Ë ;+:yfsf]] ljQLo ljj/0f k|jfx, jflif{s ;fwf/0f ;ef, ;"rgf 
k|jfx tyf cGo sfdsf/jfxLsf] ;DaGwdf lgoldt ¿kdf u}x–:ynut ;'kl/j]If0f 
ug]{ Joj:yf ug]{ . 

12. lwtf]kq ahf/df sf/f]jf/ x'g] ;"rLs[t sDkgL, sf/f]jf/ /sd, sf/f]jf/ x'g] lwtf]kq 





cflb ;DaGwdf g]kfn :6s PS;r]~hdf x'g] lwtf]kq sf/f]jf/sf] Real Time 
Surveillance ug]{ . 

13. j:t' ljlgdo ahf/ tyf j:t' ljlgdo sf/f]af/ Joj;foLx?sf] ljj/0f k|jfx tyf 
cGo sfdsf/jfxLsf] ;DaGwdf kl/is[t Pj+ lgoldt ¿kdf u}x:ynut ;'kl/j]If0f ug]{ 
Joj:yf ug]{ tyf cfjZostfg';f/ :ynut lg/LIf0f ug]{ . 

14. lwtf]kq ;DaGwL s;"/sf ;DaGwdf cfjZostf cg';f/ cg';Gwfg tyf txlssft 
ug]{ / P]g lgodsf] kfngf gug]{ kIfx? pk/ lwtf]kq ;DaGwL P]g, @)^# sf] Joj:yf 
cg';f/ cfjZos sf/jfxL cufl8 a9fpg] tyf af]8{ kIf jf ljkIf ePsf d'2f 
dfldnfsf] k'k{If jf k|lt/Iff ug]{ .

!=%=#  ahf/ ljsf;sf nflu ;'emfj, gLlt tyf sfo{qmd tof/L tyf k|ult k'g/fjnf]sg 
/ u'gf;f ;dfwfg

15. lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL gLlt tyf sfo{qmd th"{df / lwtf]kq 
ahf/ ;'wf/ tyf ljsf;sf nflu cfjZostfg';f/ g]kfn ;/sf/ ;dIf /fo ;'emfj 
k|:t't ug]{ .

16. af]8{sf] jflif{s sfo{qmd / ah]6 tof/ ug]{ tyf ;f] cg';f/ eP u/]sf sfd sf/jfxLx?sf] 
k|To]s q}dfl;s cjlwdf k'g/fjnf]sg ug]{ .

17. nufgLstf{sf]] u'gf;fx?sf] 5fgljg tyf ;dfwfg ;DaGwdf cfjZos sfo{ 
ug]{÷u/fpg] .

!=%=$ nufgLstf{ k|lzIf0f tyf hgr]tgf clea[l4 / cWoog cg';Gwfgdf k|f]T;fxg tyf 
Jofj;flostf ljsf; tyf cGo

18. lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL hfgsf/L lbg] p2]Zon] sf7df8f}+ pkTosf 
aflx/ slDtdf @% j6f nufgLstf{ k|lzIf0f tyf tflnd sfo{qmd ;+rfng ug]{ . o:tf] 
sfo{qmd k|To]s k|b]zdf slDtdf @ k6s x'g] u/L ;~rfng ug]{ . 

19. lwtf]kq ahf/ lgodg lgsfox?sf] cGt/f{li6«o ;+:yf (IOSCO)n] ljZj nufgLstf{ 
;KtfxnfO{ lg/Gt/tf lbO/x]sf] ;Gb{edf pQm ;Ktfxdf ljljw sfo{qmdx? cfof]hgf 
u/L ;DkGg ug]{ . 

20. k|b]zx?df kqsf/x?nfO{ cfly{s / lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL tflnd 
tyf k|lzIf0f sfo{qmd cfof]hgf ug]{ . 

21. lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL cBfjlws hfgsf/L tyf ;"rgf k|jfx ug{ 
b]xfo cg';f/sf k|sfzg ug]{] M 





 � af]8{sf] jflif{s k|ltj]bg -c+u|]hL tyf g]kfnL_,

 � ahf/;DaGwL ;+lIfKt n]v ;lxtsf] g]kfn lwtf]kq af]8{ ;dfrf/ lådfl;s,

 � lwtf]kq ahf/sf] tYof+s lgoldt ¿kdf hfgsf/L u/fpg Quarterly 
Securities Market Indicators,

 � g]kfn lwtf]kq af]8{ Ps kl/ro tyf lwtf]kq tyf j:t' ljlgdo;DaGwL 
jf/Djf/ zf]lwg] k|Zgx?;DAfGwL cBfjlws ;+:s/0f,

 � cg';Gwfgd"ns tyf df}lns n]vx? ;dfj]z u/L ;]af]g hg{nsf] k|sfzg ug]{ .

 � k"FhL ahf/;DaGWfL ;fIf/tf ;+If]kdf k|sfzg ug]{ .
22. lwtf]kq ahf/ ;DaGwdf nufgLstf{sf] ;r]tgfsf] :t/ clea[l4 ug{ ljleGg ;+rf/ 

dfWodaf6 r]tgfd"ns ;Gb]zx? k|jfx ug]{ . 
23. lwtf]kq tyf j:t' ljlgdo ahf/ ;DaGwL ;"rgfx? k|efjsf/L 9+un] ;Dk|]if0f ug{ 

af]8{sf] j]j;fO6nfO{ a9L ;"rgfd"ns tyf :t/Lo agfO{ k|of]ustf{ d}qL agfpg] .
24. b]ze/L ahf/;DaGWfL hgr]tgf clea[l4 ug{ kflIfs /]l8of] sfo{qmd ;+rfng ug]{ .
25. af]8{sf] jflif{sf]T;jsf] pknIodf pTs[i6 cfly{s k|qsf/ 5gf}6 u/L k"FhL ahf/ 

kqsfl/tf k'/:sf/ k|bfg ug]{, lwtf]kq ahf/ tyf sdf]l86L km\o"r;{ ahf/;DaGwdf 
bz{gfrfo{ -PdkmLn_ tyf :gftsf]Q/ txdf n]lvPsf pTs[i6 zf]wkqx?NffO{ k'/:s[t 
ug]{ / @) jif]{ ;]jf cjlw k"/f u/]sf sd{rf/Lsf] ;Ddfg ug]{ nufotsf sfo{qmd;lxt 
jflif{sf]T;j sfo{qmd cfof]hgf ug]{ . 

26. lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL gLlt lgdf{0fdf ;xof]u x'g] tflnd, ;]ldgf/ 
tyf sfo{zfnf uf]i7Lx?df af]8{sf kbflwsf/Lx?nfO{ / lwtf]kq tyf j:t' ljlgdo 
ahf/ lgodg;DaGwL zLk tyf bIftf clej[l4sf nflu af]8{sf] hgzlQmnfO{ pko'Qm 
/fli6«o tyf cGt/f{li6«o tflnd tyf ;]ldgf/ sfo{qmdx?df ;xefuL u/fpg] .

27. gofF nufgLstf{x?nfO{ b[li6ut u/L sf7df8f}+ pkTosfdf lwtf]kq ahf/;DaGwL 
lg/Gt/ k|lzIf0f tyf hgr]tgf clea[l4 / nufgLstf{x?sf] lh1f;fx? ;Daf]wg 
ug{ kflIfs¿kdf sf7df8f}+ pkTosfsf] pko'Qm :yfgdf nufgLstf{ sfo{qmd ;+rfng 
ug]{ .

***





s= cfly{s tyf lwtf]kq ahf/;DaGwL tflnsf 

tflnsf–! 
cGt/f{li6«o lwtf]kq ahf/ 

qm=;= ljj/0f ;g\ @)!^ ;g\ @)!& ;g\ @)!*
kl/jt{g k|ltzt

;g\ @)!& ;g\ @)!*

1

ahf/ k"FhLs/0f -/sd cd]l/sL 
8n/, l6«lnogdf_

     

cd]l/sf If]q 30.96 36.49 34.21 17.86 -6.25

Plzof Kofl;lkms If]q 24.44 31.27 23.86 27.95 -23.70

o'/f]k, dWo k"j{ tyf clk|msL If]q 15.64 19.41 16.37 24.10 -15.66

s'n ahf/ k"FhLs/0f 71.04 87.17 74.43 22.71 -14.62

2

sf/f]af/ -/sd cd]l/sL 8n/, 
l6«lnogdf_

cd]l/sf If]q 10.75 41.87 54.62 289.49 30.45

Plzof Kofl;lkms If]q 7.41 30.24 29.18 308.10 -3.51

o'/f]k, dWo k"j{ tyf clk|msL If]q 2.76 12.13 13.52 339.49 11.46

s'n sf/f]af/ /sd 20.92 84.24 97.32 302.68 15.53

3

;"rLs[t sDkgLsf] ;+Vof

cd]l/sf If]q 9,971 9,832 10,075 -1.39 2.47

Plzof Kofl;lkms If]q 25,390 26,661 27,347 5.01 2.57

o'/f]k, dWo k"j{ tyf clk|msL If]q 13,615 13,727 14,160 0.82 3.15

s'n ;"rLs[t sDkgLsf] ;+Vof 48,976 50,220 51,582 2.54 2.71

4

k|fylds lgisfzg /sd -/sd 
cd]l/sL 8n/, lalnogdf_

cd]l/sf If]q 163.57 49.18 52.41 -69.93 6.57

Plzof Kofl;lkms If]q 375.11 103.48 92.44 -72.41 -10.67

o'/f]k, dWo k"j{ tyf clk|msL If]q 207.26 52.31 37.16 -74.76 -28.96

s'n k|fylds lgisfzg /sd 745.94 204.97 182.00 -72.52 -11.21

;|f]tM jN8{ km]8]/zg ckm PS;r]~h . 





tflnsf–@
g]kfnsf] ;dli6ut cfly{s cj:yf

qm; ljj/0f OsfO{
cfly{s jif{

2073/74 2074/75 2075/76* 

!

oyfy{ If]q / d"No     

s_ oyfy{ cfly{s a[l4 k|ltzt 7.7 6.3 6.8

    s[lif k|ltzt 5.2 2.8 5

         pBf]u k|ltzt 12.4 9.6 8.1

         ;]jf k|ltzt 8.1 7.2 7.3

v_ k|lt JolQm cfo cd]l/sL 8n/ 877 998 1034

u_ s"n pkef]u÷ lhl8kL 
cg'kft

k|ltzt 86.6 82.2 79.5

3_ s"n ufx{:y jrt÷lhl8kL 
cg'kft

k|ltzt 13.4 17.8 20.5

ª_ s"n /fli6«o jrt÷lhl8kL 
cg'kft

k|ltzt 46.4 47.1 52.4

r_ s"n l:y/ k"FhL 
nufgL÷lhl8kL cg'kft

k|ltzt 31.4 34.7 36.9

5_ d"No a[l4 -d'b|f :kmLlt_ 
cf}ift jflif{s

k|ltzt 4.5 4.2 4.5

@

df}lb|s Pj+ ljQLo If]q     

s_ ;+s'lrt d'b|f k|bfo -Pd !_ k|ltzt 13.1 17.6 16.2

v_ lj:t[t d'b|f k|bfo -Pd @_ k|ltzt 15.5 19.4 18.0

-u_ lghL If]qsf] shf{ j[l4 k|ltzt 18.0 22.3 20.0

-3_ s'n lgIf]k a[l4 k|ltzt 14.0 19.2 18

 -ª_ k"FhL ahf/M g]K;] ;"rsf+s k|ltzt 1582.67 1212.36 1279.63

#

;/sf/L ljQ If]q     

 s_ /fh:j j[l4 k|ltzt 26.4 19.3 -

 -v_ ;/sf/L vr{ a[l4 k|ltzt 39.3 29.9 -

 -u_ ah]6 3f6f art k|ltzt -7.1 -10.46  -

 3_ v'b ltg{ afFsL ;fj{hlgs 
C0f

?= ca{ 602.6 916.5 978.2





$

jfXo If]q -j}b]lzs Jofkf/ / 
e'QmfgL_

    

-s_ lgof{t j[l4 k|ltzt 4.2 11.8 14.6

lgof{t÷lhl8kL cg'kft k|ltzt 2.7 2.7 2.7

-v_ cfoft j[l4 k|ltzt 28.0 25.5 15.0

    cfoft÷lhl8kL cg''kft k|ltzt 37.0 41.3 41.3

-u_ lgof{t÷cfoft cg'kft k|ltzt 7.4 6.6 6.5

-3_ Jofkf/ 3f6f a[l4 k|ltzt 30.4 26.6 15.0

Jofkf/ 3f6f÷lhl8kL cg''kft k|ltzt -34.3 -38.3 -38.6

-r_ rfn' vftf ;Gt'ng ?= ca{ -10.1 -245.2 -259.4

-5_ zf]wgfGt/ jrt ?= ca{ 82.2 0.96 -50.0

 -h_ ljb]zL d'b|f ;+lrlt -j:t' 
tyf ;]jf cfoft wfGg k'Ug]]_ 
Ifdtf

dlxgf 11.4 9.4 7.7

em_ ljb]zL ljlgdo b/
?= k|lt cd]l/sL 

8n/
106.2 104.4 113.6

*@)&% kmfu'g d;fGt;Dd                                                                           ;|f]tM cfly{s ;j{]If0f, @)&%.&^, cy{ dGqfno .  
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tflnsf %
g]kfnsf] ljQLo k|0ffnLsf] ;+/rgf

 

g]kfn

lwtf]k

:6s 

;"lrs

dr]{0

;fd"lxs
J

lwtf]k
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zfv

lgIf]k

cf:j

n lwtf]kq af]8{
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s[t sDkgLx?     
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!&%_
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hLjg aL
sDkgL -!
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jLdf sDk

-@)_

s emns

dlt

)_

-!_

Ldf
!(_

jg
kgL

g]kfn
u}/ a}+ls
;+:yf
ljQLo 

sd{rf/
sf]i

gful/s
sf]i

lgIf]k t
;'/If0f 

shf{ ;"r
!

n ;/sf/
lsË ljQLo
tyf cGo 
k"jf{wf/-$_

/L ;+ro
if -!_

s nufgL 
if -!_

tyf shf{ 
sf]if -!_

rgf s]Gb|-
!_

;xsf/L ljefu

;xsf/Lx? 

-!#,(!&_

jrt tyf
C0f ;xsf/L 

;+:yf

-!#,(!&_

tflnsf ^

;fd"lxs nufgL sf]if

qm ;= ;fd"lxs nufgL sf]ifsf] gfd sf]if k|j{4s 7]ufgf

! l;4fy{ Do'r'on km08 l;4fy{ a}+s ln= gS;fn, sf7df8f}+ . 

@ gljn Do'r'on km08 gljn a}+s ln= gS;fn, sf7df8f}+ . 

# PgPdla Do'r'on km08 PgPdla a}+s ln= gS;fn, sf7df8f}+ . 

$ Unf]an cfOPdO Do'r'on km08 Unf]an cfOPdO a}+s ln= hdn, sf7df8f}+ . 

% PgcfOljPn Do'r'on km08 g]kfn OGe]i6d]G6 a}+s ln= nflhDkf6, sf7df8f}+ . 

^ nIdL Do'r'on km08 nIdL a}+s ln= gofF afg]Zj/, sf7df8f}+. 

& ;flgdf Do'r'on km08 ;flgdf a}+s ln= gS;fn, sf7df8f}+. 

* l;l6hg Do'r'on km08 l;l6hg O{G6/g]zgn a}+s ln= l8NnLahf/, sf7df8f}+ . 

( PgcfOl; Pl;of a}+s Do'r'on km08 PgcfOl; Pl;of a}+s ln= aa/dxn, sf7df8f}+ . 

!) l;len Do'r'cn km08 l;len a}+s ln= sdnfbL, sf7df8f}+ . 

!! ;g\/fOh Do'r"cn km08 ;g\/fOh a}+s ln= u}/Lwf/f, sf7df8f}+ .





tflnsf &
dr]{G6 a}+s/

qm ;= Gffd Joj;fo 7]ufgf÷;Dks{ g+÷km\ofS; g+

!=
;g/fO{h Soflk6n ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

sdnkf]v/L, sf7df8f}+ . 
;Dks{ g+=M$$@*%%), $$@*^^)
km\ofS; g+= M $$@*^**

@=
 PgPdla Soflk6n ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

gS;fn, sf7df8f}+. 
;Dks{ g+=M $@%#)(^
km\ofS; g+= M $@%!%$$

#=
 Gfful/s nufgL sf]if lgisfzg tyf laqmL k|aGw, lwtf]kq k|Tofe"lt, 

;]o/ /lhi6«]zg

gofF afg]Zj/, sf7df8f}+. 
;Dks{ g+=M $&*%#@!, $&*%#!(
km\ofS; g+= M $&*%#@)

$=
Unf]an cfO{PdO{ Soflk6n ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

hdn, sf7df8f}+. 
;Dks{ g+=M $@@^$)
km\ofS; g+= M $@@@%#$

%=
 lejf]/ Soflk6n ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg

s[i0fuNnL,  nlntk'/. 
;Dks{ g+=M %%%$&(#, %%%$&($

^=
 l;len Soflk6n dfs]{6 ln= lgisfzg tyf laqmL k|aGw, lwtf]kq k|Tofe"lt, 

;]o/ /lhi6«]zg,  nufgL Aoj:yfkg

sdnfbL, sf7df8f}+. 
;Dks{ g+=M $!^*^%$
km\ofS; g+= M $!^*&#$

&=
k|e' Soflk6n ln= lgisfzg tyf laqmL k|aGw, lwtf]kq k|Tofe"lt, 

;]o/ /lhi6«]zg,  nufgL Aoj:yfkg 

sdnfbL, sf7df8f}+. 
;Dks{ g+=M $@@!($^, $@@!(%@,
km\ofS; g+= M $@@@*)@

*=
 gljn O{Ge]i6d]G6 a}lsË ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

gS;fn, sf7df8f}+. 
;Dks{ g+=M $$!!^)$, $$!!&##
km\ofS; g+= M $$!)%%$

(= nIdL Soflk6n dfs]{6 ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

gofF afg]Zj/. 
;Dks{ g+=M $&*)@@@, $&*!%*@
km\ofS; g+= M $&)%*#

!)=
PgcfO{laPn P; Soflk6n ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

nflhDkf6, sf7df8f}+. 
;Dks{ g+=M $))%)*)
km\ofS; g+= M $))%)*$





!!=
s[lt Soflk6n P08 
O{Ge]i6d]G6;\ ln=

nufgL Aoj:yfkg
/ljejg,  sf7df8f}+. 
;Dks{ g+=M $@&^&*^, $@*!&&^

!@= ;Dj[l4 Soflk6n ln= nufgL Aoj:yfkg
gofF afg]Zj/,  sf7df8f}+. 
;Dks{ g+=M $&*!%)!, ^@)!&*(

!#= g]zgn dr]{G6 a}+s/ ln= nufgL Aoj:yfkg
sflnsf:yfg,  sf7df8f}+. 
;Dks{ g+=M $$#)&$^

!$=
l;4fy{ Soflk6n ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

gS;fn, sf7df8f}+. 
;Dks{ g+=M $@%&&^&
km\ofS; g+= M $@%&&^$

!%=
k|f]le8]G6 dr]{G6 a}+s/ ln= ;]o/ /lhi6«]zg, nufgL Aoj:yfkg

k]K;Lsf]nf, sf7df8f}+. 
;Dks{ g+=M $((#$%)
km\ofS; g+= M $((#$%)

!^= l;lacfOPn Soflk6n ln
lgisfzg tyf laqmL k|aGw, lwtf]kq k|Tofe"lt, 
;]o/ /lhi6«]zg,  nufgL Aoj:yfkg

l8lNnahf/ sf7df8f}+. 
;Dks{ g+=M $$!*^^&
km\ofS; g+= M $@#(#)^

!&= ;flgdf Soflk6n ln
lgisfzg tyf laqmL k|aGw, lwtf]kq k|Tofe"lt, 
;]o/ /lhi6«]zg,  nufgL Aoj:yfkg

gS;fn, sf7df8f}+. 
;Dks{ g+=M $$@*(%^
km\ofS; g+= M $@#(#)^

!*=
la=cf]=s]= Soflk6n dfs]{6 
ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

sdnfbL, sf7df8f}+. 
;Dks{ g+=M $!^*^#$
km\ofS; g+= M$!^*^#(

!(= 
g]kfn P;lacfO{ dr]{G6 a}+s/ 
ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

xfQL;f/, sf7df8f}+. 
;Dks{ g+=M $$#%^&!
km\\ofS; g+= M $$#%^!@

@)=
PgcfOl; Plzof Soflk6n ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

aa/dxn sf7df8f}+. 
;Dks{ g+=M $@@!((
km\\ofS; g+= M $@@@$%*

@!= cf/ljlj dr]{G6 a}+lsË ln=
lgisfzg tyf laqmL k|aGw, lwtf]kq k|Tofe"lt, 
;]o/ /lhi6«]zg,  nufgL Aoj:yfkg

6]s', sf7df8f}+. 
;Dks{ g+=M $@%#%(%

@@= cfsfz Soflk6n ln= nufgL Joj:yfkg
k'tnL;8s, sf7df8f}+. 
;Dks{ g+=M $$#)!(^ 

@#=
cfs{; Soflk6n P8efOh;{ 
ln=

nufgL Joj:yfkg
yfkfynL, sf7df8f}+. 
;Dks{ g+=M $!)!^&^

@$=
j]Ny Dofg]hd]G6 P08 dr]{G6 
a}+lsË ln=

nufgL Joj:yfkg
d}ltb]jL, sf7df8f}+. 
;Dks{ g+=M $$!*^^$

@%=
s]=l;=Pn= c:6\o"6 Soflk6n 
ln=

nufgL Joj:yfkg
xfQL;f/, sf7df8f}+. 
;Dks{ g+=M)!–$$@(!$(, 





@^ s'df/L Soflk6n ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

gS;fn, sf7df08f}. 
;Dks{ g+=M)!–$$!%!&#, 

@& g]kfn aËnfb]z Soflk6n ln=
lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

sdnfbL, sf7df8f}+. 
;Dks{ g+=M )!–$@##&*)

@* hgtf Soflk6n ln=

lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

yfkfynL, sf7df8f}+}+. 
;Dks{ g+=M )!–$@^%@&@

@( ;]~r'/L Soflk6n dfs]{6\; ln=
lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

sdnfbL, sf7df8f}+. 
;Dks{ g+=M )!–$!^*^(*

#) d]uf Soflk6n dfs]{6\; ln=
lgisfzg tyf laqmL k|aGw, z]o/ /lhi6«]zg, 
lwtf]kq k|Tofe"lt, nufgL Joj:yfkg, ;+:yfut 
k/fdz{ ;]jf

lqk'/]Zj/, sf7df8f}+}+. 
;Dks{ g+=M )!–$@^@&&%

tflnsf *
lwtf]kq bnfn Joj;foL

qm= 
;+=

gfd 7]ufgf zfvf 6]lnkmf]g g+= km\ofS; g+=

!= cu|jfn ;]So'l/l6h k|f= ln=
l8NnLahf/, 

sf7df8f}+
lj/f6gu/, hgsk'/ $$@$$)^ $$@$^%&

@= lk|ldo/ ;]So'l/l6h k|f= ln=
/fdzfxky, 

sf7df8f}+
kf]v/f $@#!##( $@^^$@@

#= l;Knf ;]So'l/l6h k|f= ln=
lvrfkf]v/L, 

sf7df8f}+
– $@%%&*@ $@%%)&*

$+ :j]tf ;]So'l/l6h k|f= ln=
k'tnL;8s, 

sf7df8f}+
– $$$$&(! $$!^(#^

%= y|fOe a|f]s/]h xfp; k|f= ln= gS;fn, sf7df8f}+ kf]v/f $$!()%! $$!^)!*

^= lqz'n ;]So'l/l6h k|f= ln=
k'tnL;8s, 

sf7df8f}+
gf/fo0f3f6 $$$)&)( $$#*!(&

&= l;k|jL ;]So'l/l6h k|f= ln=
s'k08f]n, 

nlntk'/
– %%#)&)! %)!!@)^





*= k|1fg ;]So'l/l6h k|f= ln=
sdnfbL df]8, 

sf7df8f}+
lj/f6gu/ $$!##(@ $$!%(%*

(= s'df/L ;]So'l/l6h k|f= ln=
l8NnL ahf/, 

sf7df8f}+
kf]v/f $$!*)#^ $$@#^*(

!)=
dNn P08 dNn :6s a|f]lsË 

s+ k|f= ln=

l8NnL ahf/, 

sf7df8f}+
– $$#@)** $$@%&%)

!!=
cfz"tf]if a|f]s/]h P08 

;]So'l/l6h k|f= ln=

lvrfkf]v/L, 

sf7df8f}+
O6x/L $@@&%!) $@$)!^@

!@= ;u/dfyf ;]So'l/l6h k|f= ln=
cgfdgu/, 

sf7df8f}+
– $$#(#!% $$#(#!%

!#= k|fOdf] ;]So'l/l6h k|f= ln=
k'tnL;8s, 

sf7df8f}+
lj/u~h $!^*!&% $!^*@!$

!$=
dfs]{6 ;]So'l/l6h PS;r]Gh 

sDkgL ln=

lvrfkf]v/L, 

sf7df8f}+
– $@$*(&# $@$(%%*

!%=
g]kfn OGe]:6d]G6 P08 

;]So'l/l6h 6]«l8Ë k|f=ln=

led;]guf]nf, 

sf7df8f}+
lj/f6gu/ $$(%$%) $$()&@&

!^=
:6s a|f]s/ cf]k]n ;]So'l/l6h 

6]«l8Ë k|f= ln=

afn'jf6f/, 

sf7df8f}+
– $$@#%)( $$@#%)(

!&= g]kfn :6s xfp; k|f= ln=
cgfdgu/, 

sf7df8f}+
kf]v/f $@^%*** $@%%&#@

!*= c?0f ;]So'l/l6h k|f= ln=
k'tnL;8s, 

sf7df8f}+
– $@#(%^& $@#(%^%

!(= >Ls[i0f ;]So"l/l6h ln=
l8NnLahf/, 

sf7df8f}+
lj/f6gu/ $$$!@@% $$#!%(@

@)= h]= Pkm= ;]So"l/l6h k|f= ln= Go'/f]8, sf7df8f}+ $@%^)(( $$##^&#

@!= Plj;L ;]So"l/l6h k|f= ln=
OGb|rf]s, 

sf7df8f}+
w/fg $@#)&*& $@@^%)&

@@=
ld8f; :6s a|f]lsË sDkgL 

k|f= ln=

sdnfbL, 

sf7df8f}+
a'6jn $@$))*( $@$)!!%

@#= Plzog ;]So"l/l6h k|f= ln=
k'tnL;8s, 

sf7df8f}+
a'6jn $$@$#%! $$#!#(%

@$= lge ;]So"l/l6h k|f= ln=
sdnfbL, 

sf7df8f}+
O6x/L $!^*^)! $!^*%&#





@%= ;'d]? ;]So"l/l6h k|f= ln=
sdnfbL, 

sf7df8f}+
ljtf{df]8 $$$$&$) $$@$@)(

@^= ODk]l/on ;]So"l/l6h k|f= ln=
cgfdgu/, 

sf7df8f}+
g]kfnu~h, lj/]Gb|gu/ $@#!))$ $@#@#$$

@&= sflnsf ;]So"l/l6h k|f= ln=
k'tnL;8s, 

sf7df8f+}
g]kfnu~h $)!!)&$ $)!!!$$

@*= :j{0fnIdL ;]So"l/l6h k|f= ln=
k'tnL;8s, 

sf7df8f}+
x]6f}+8f $$!&!&* $$!&!&&

@(=
blIf0fsfnL OGe]i6d]G6 P08 

;]So"l/l6h k|f= ln=

sdnfbL, 

sf7df8f+}
a'6jn $!^*&^$) $!^*&$@

#)=
lbklzvf lwtf]kq sf/f]af/ 

sDkgL k|f= ln=

cgfdgu/, 

sf7df8f+}
wgu8L, dx]Gb|gu/ $!)@%#@ $@%$$()

#!=
sf]lxg'/ OGe]i6d]G6 P08 

;]So"l/l6h k|f= ln=

sdnkf]v/L, 

sf7df8f}+
kf]v/f $$$@*%* $$$@*%&

#@=
8fOgflds dgL d]g]h;{ 

;]So"l/l6h k|f= ln=

sdnfbL, 

sf7df8f+}
ag]kf $$!#$@! $$!$%@@

##= lehg ;]So"l/l6h k|f= ln=
k'tnL;8s, 

sf7df8f}+
ag]kf, e}/xjf $&&)$)* $$#*!@$

#$= ;]So'8{ ;]So"l/l6h ln=
k'tnL;8s, 

sf7df8f+}
ljtf{df]8 $@^@*^! $@@$%@#

#%= ;gL ;]So"l/l6h k|f= ln= hdn, sf7df8f}+ gf/fof0f3f6 $!^^))% $!^^))^

#^= ;fpy Plzog a'N; k|f= ln= s'n]Zj/, sf7df8f+} ljtf{df]8 $@*$&*% $@*$&*%

#&= lnGr :6s dfs]{6 ln=
gofF afg]Zj/, 

sf7df8f+}
a'6jn $$^(#^& $$^()^*

#*= lqmPl6e ;]So'l/l6h k|f= ln=
k'tnL;8s, 

sf7df8f}+
ag]kf $$!(%&@ $!^*@)#

#(= lqzlQm ;]So"l/l6h k|f= ln=
k'tnL;8s, 

sf7df8f}+
kf]v/f $@#@!#@ $@#@!##

$)=
lqmi6n s~rgh+uf ;]So"l/l6h 

k|f= ln=

k'tnL;8s, 

sf7df8f+}
lj/f6gu/ $)!!!&^ $)!!)&@

$!= cgnfO{g ;]So"l/l6h k|f= ln=
afuahf/, 

sf7df8f}+
w/fg $!^*@(* $@$^#(@

$@=
cfo{tf/f OGe]i6d]G6 P08 

;]So"l/l6h k|f=ln=

cgfdgu/, 

sf7df8f}
a'6jn, 3f]/fxL $@##%(^ $@##%(&





$#=
e[s'6L :6s a|f]lsË sDkgL 

k|f= ln=
Go"/f]8, sf7df8f+} O6x/L $$@#$^^ $@@$^$*

$$=
OGe]i6d]G6 Dofg]hd]G6 g]kfn 

k|f= ln=

lqk'/]Zj/, 

sf7df8f}+
kf]v/f $@%^%*( $@%^%()

$%= cS;kmf]8{ ;]So"l/l6h k|f= ln=
sfnLdf6L, 

sf7df8f+}
gf/fof0f3f6 $@&#*%) $@&*!!#

$^= >Lxl/ ;]So'l/l6h k|f= ln=
sdnfbL, 

sf7df8f}+
ljtf{df]8 $$#&%^@ $$#&$^%

$&= ;]jf ;]So'l/l6h k|f= ln=
lqk'/]Zj/, 

sf7df8f}
x]6f}+8f $@%^^$@ $@%^^$$

$*= ;'Gwf/f ;]So'l/l6h k|f= ln= ;'Gwf/f, sf7df8f}+ a]zLzx/ $@!@@!% $@^#%*#
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