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@= g]kfnsf] lwtf]kq ahf/sf] ljsf;qmd @
#= af]8{ ;b:o  @*

v08–v
kms]{/ x]bf{

c_ k"j{ cy{ dGqLx? tyf jt{dfg cy{ dGqL
  casf] ljsf;sf] af6f] g} cfGtl/s k"FhL kl/rfng xf] . #@

  >L dx]z cfrfo{, k"j{ cy{ dGqL 
   lwtf]kq ahf/af6 bL3{sfnLg k"FhLsf] ;j{ ;'ne Joj:yf x'g'k5{ .     #%

  >L e/tdf]xg clwsf/L, k"j{ pk k|wfg tyf cy{ dGqL 
   cfly{s ljsf;sf] cfwf/ :jR5 / kf/bzL{ k"FhL ahf/sf] ljsf;     #^

  8f= /fdz/0f dxt, k"j{ cy{ dGqL
   k"FhL ahf/sf] lj:tf/ :yfgLo tx;Dd k'¥ofpg' kb{5 .      $@

  8f= afa'/fd e§/fO{, k"j{ k|wfgdGqL tyf cy{ dGqL
   k"FhL ahf/nfO{ Jofks hgtfsf] lxtdf hfg] u/L ljsl;t ug'{k5{ .     $%

         >L ;'/]Gb| kf08], k"j{ cy{ dGqL 
   lwtf]kq ahf/nfO{ k"FhL kl/rfngsf] ;zQm dfWod agfpg' k5{ .     $&

         >L z+s/ k|;fb sf]O/fnf, k"j{ cy{ dGqL 
   cy{tGqsf] ultnfO{ rnfodfg agfpgsf nflu lwtf]kq ahf/sf] ljsf; h?/L 5 .   $(

  >L lji0f' k|;fb kf}8]n, k"j{ cy{ dGqL
   k"FhL ahf/ M x/]s g]kfnLnfO{ sDkgLsf] dflns agfpg] cfwf/ agfpg'k5{ .     %!

  >L 1fg]Gb| axfb'/ sfsL{, k"j{ cy{ dGqL
   b]znfO{ ;d[l4sf] kydf cufl8 a9fpg k"FhL ahf/sf] 7"nf] dxTj /x]sf] 5 .    %#

  dfggLo cy{ dGqL, 8f= o'j/fh vltj8f
cf_ k"j{ cWoIfx? tyf jt{dfg cWoIf, g]kfn lwtf]kq af]8{

   k|efjsf/L lgodgsf nflu g]kfn lwtf]kq af]8{sf] Ifdtf a9fpg'k5{ .     %&
  >L 8Da/ k|;fb 9'+u]n, ;+:yfks cWoIf
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!!= x'nfs l6s6 k|sfzg tyf :dfl/sf l;Ssf lgisfzg  !%)
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!=  k[i7e"ld
 ljZjdf lwtf]kq ahf/sf] ;'?jft ;g\ !^)@ df g]b/Nof08sf] /fhwfgL cfD;6{/8ddf :6s PS;r]Ghsf] 

:yfkgf tyf pQm :6s PS;r]Ghdf ;j{k|yd 8r Oi6 Ol08of sDkgLsf] z]o/ sf/f]jf/;Fu} ePsf] b]lvG5 . 

g]kfndf eg] lj=;= !((# ;fndf sDkgL P]g nfu" ePkl5 lj=;= !(($ df ;j{k|yd lj/f6gu/ h'6 ldN; 

/ g]kfn a}+s ln= n] ;j{;fwf/0fnfO{ z]o/ ljqmL u/]kZrft\ ;+:yfut If]qaf6 lwtf]kq lgisfzg u/L k"FhL 

;+sng ug]{ k|yfsf] z'?jft ePsf] xf] . lj=;+= !(($ df g} ;/sf/ / lghL If]qsf] ;+o'Qm nufgLdf /xg] 

u/L g]kfn a}+s lnld6]8n] ?= !)) clÍt d"No ePsf] @%,))) lsQf ;fwf/0f z]o/ hf/L ubf{ * nfv $@ 

xhf/ ?k}ofF -##=^* k|ltzt_ sf] dfq dfu ePadf]lhd z]o/ ljqmL ePsf] lyof] . To;kZrft\ lj=;= @)!* 

df ;/sf/L C0fkqsf] sf/f]af/ z'?jft eof] . ;f] cjlwdf :yflkt clw+sfz pBf]ux?n] ;fj{hlgs ?kdf 

lwtf]kq hf/L u/L ;j{;fwf/0faf6 k"FhL ;+sng u/]tfklg tTsflng ;dodf ;/sf/sf] /fli6«o gLltsf] ?kdf 

lwtf]kq ahf/n] :yfg gkfPsf] / ;j{;fwf/0fdf;d]t ahf/k|lt r]tgf sd ePsf] k[i7e"lddf o; k|s[ofn] 

nfdf] ;do;Dd lg/Gt/tf kfpg ;s]g . kl5 lj=;= @)## df ;]So'l/6L vl/b ljqmL s]Gb|sf] :yfkgf, lwtf]kq 

ahf/ ;~rfngsf] nflu P]g tyf lgodfjnLsf] th'{df, lj=;= @)%) df lgodg lgsfosf] ?kdf g]kfn 

lwtf]kq af]8{sf] :yfkgf, ahf/ ;~rfnssf] ?kdf g]kfn :6s PS;r]Gh ln= sf] :yfkgf eP;Fu} g]kfnsf] 

lwtf]kq ahf/sf] ;+:yfut ljsf;qmd k|f/De ePsf] xf] . 

@=  g]kfnsf] lwtf]kq ahf/sf] ljsf;qmd
 ;/sf/n] hf/L u/]sf] cf}Bf]lus gLltsf sf/0f z'? ePsf] lwtf]kq ahf/n] lj=;= @)$^ df k|hftGqsf] 

k"g:yfkgf ePkZrft\ d'n'sn] cjnDjg u/]sf] v'Nnf tyf pbf/ cfly{s gLltsf sf/0f o; ahf/sf] 

ljsf;qmdn] yk ult lng yfn]sf] xf] . ahf/df lghL If]qsf] k|j]z ltj| x'g yfn]kl5 lwtf]kq ahf/df To;sf] 

;s/fTds k|efj k/]sf] b]lvG5 . g]kfnsf] lwtf]kq ahf/sf] ljsf;qmdnfO{ b]xfo adf]lhd rf/ -$_ r/0fdf 

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

  k|yd r/0f -@)## – @)%) ;fn_

  bf];|f] r/0f -@)%) – @)^) ;fn_

  t];|f] r/0f -@)^) – @)&) ;fn_

  rf}yf] r/0f -@)&) –@)&% h]i7;Dd_

@=! k|yd r/0f -@)## – @)%) ;fn_

g]kfnsf] lwtf]kq ahf/sf] ljsf; ;DaGwL ljifon] ;/sf/sf] gLlt tyf of]hgfdf k|j]z kfO{ ahf/sf] 

cf}krfl/s z'?jft ePsf] ;donfO{ g]kfnsf] lwtf]kq ahf/sf] klxnf] r/0f dfGg ;lsG5 . lj=;= @)#) 

;fndf cf}Bf}lus gLlt cg'?k @)## c;f/ @@ df ;/sf/L If]qdf ;]So'l/6L vl/b ljqmL s]Gb| Securities 
Marketing Centre sf] :yfkgf u/L ;/sf/L C0fkqsf] b}lgs vl/b ljqmLsf] Joj:yf eP;Fu} g]kfndf 

lwtf]kq ahf/sf] cf}krfl/s z'?jft ePsf] xf] . sDkgL P]g, @)@! cGtu{t :yfkgf ePsf] pQm s]Gb|sf] 

r'Qmf k"FhL ?= !) nfv /x]sf] lyof] h;df g]kfn /fi6« a}+ssf] %! k|ltzt / g]kfn cf}wf]lus ljsf; 

lgudsf] $( k|ltzt z]o/ :jfldTj /x]sf] lyof] . :ki6 P]g lgodsf] cefjn] :yfkgfsf] p2]Zo cg'?k 

s]Gb|n] cfkm\gf] e"ldsf jxg ug{ g;s]sf] tTsflng kl/l:yltdf lwtf]kq ahf/nfO{ lgoldt / Jojl:yt 

ug{ @)$) ;fndf lwtf]kq sf/f]af/ P]g, @)$) hf/L eof] eg] lj=;= @)$! Dff Securites Marketing 

k|yd r/0f -@)## – @)%)_

Rff}yf] r/0f -@)&) b]lv @)&% h]i7;Dd_

t];|f] r/0f -@)^) – @)&)_

bf];|f] r/0f -@)%) – @)^)_

g]kfnsf] lwtf]kq ahf/sf] ljsf;qmd
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Centre nfO{ Securities Exchange Centre df kl/jt{g ul/of] . ;fy} pQm P]g nfu" ePkl5 lwtf]kq 

ahf/sf] k|zf;lgs lgsfosf] ?kdf pBf]u dGqfnonfO{ tf]lsPsf]df @)$& ;fnb]lv pQm dGqfnosf] 

lhDd]jf/L cy{ dGqfnodf /xg] Joj:yf ul/Psf] lyof] . To;kZrft s]Gb| cfkm}+n] lwtf]kq ahf/sf] 

Joj:yfkg tyf lgodg ug{ yfn]sf] lyof] . s]Gb|n] ;+ul7t ;+:yfx?sf] lwtf]kq lgisfzgsf] :jLs[lt, 

lwtf]kqsf] ;"lrs/0f tyf sf/f]af/ ;DaGwL ;Dk"0f{ sfo{x? cfkm} ub{Yof] . 

;/sf/sf] ;ftf}F k~rjlif{o of]hgf -@)$@– @)$&_ df tTsfnLg ;]So'l/6L vl/b ljqmL s]Gb|sf] sfo{gLlt 

tyf sfo{qmdsf] ?kdf k"FhLahf/ ;DaGwL gLltsf] ;d]t pNn]v eof] . pQm ;dodf cGo If]qsf] 

t'ngfdf pTkfbg tyf k|zf]wg sDkgLx? pNn]Vo ;+Vofdf ;"rLs[tePsf lyP . lj=;+= @)$) ;fnkl5 

;+o'Qm nufgLdf :yfkgf ePsf s]xL a}+sx?n] ;fj{hlgs ?kdf lwtf]kqsf] lgisfzg u/]kl5 lwtf]kq 

ahf/n] s]xL ult lng yfn]sf] kfOG5 . To; ;dodf g]kfn c/a a}+s ln= -xfnsf] glan a}+s ln=_, 

g]kfn lu|G8n]h a}+s ln= -xfnsf] :6\of088{ rf6{8{ a}+s ln=_ tyf g]kfn O08f]:j]h a}+s ln= -xfnsf] g]kfn 

OGe]i6d]G6 a}+s ln=_ n] u/]sf] ;fj{hlgs lgisfzgdf ;j{;fwf/0fsf] pNn]Vo ;xeflutf /x]sf] lyof] . 

d'n'sn] cfly{s pbf/Ls/0f gLlt cjnDag u/];Fu} ahf/df lghL If]qsf] k|j]z ;d]t ePsf] kl/k|]Iodf 

s]Gb| cfkm}n] ahf/ Joj:yfkg tyf lgodgsf] e"ldsf jxg ubf{ :jfy{ aflemg ;Sg] ljifonfO{ dWogh/ 

ub}{ @)$( ;fndf lwtf]kq sf/f]af/ P]g, @)$) nfO{ k|yd ;+zf]wg u/L g]kfn ;/sf/n] lwtf]kq ahf/sf] 

:jfoQ lgodg lgsfosf] :yfkgf ug{ ;Sg] Joj:yf eof] . o; Joj:yf cg'?k lj=;+= @)%) h]i7 @% 

df lwtf]kq ahf/sf] lgodg lgsfosf] ?kdf g]kfn lwtf]kq af]8{sf] :yfkgf ePsf] xf] . ;fy}, ;f]xL 

jif{ ;]So'l/6L vl/b ljqmL s]Gb|nfO{ g]kfn :6s PS;r]Gh ln= -g]K;]_ df kl/jt{g ul/of] . To;kZrft\ 

xfn;Dd g]kfn lwtf]kq af]8{n] lwtf]kq ahf/sf] lgodg tyf ;'kl/j]If0f / ahf/ ;+rfnssf] ?kdf 

g]K;]n] lwtf]kq ahf/sf] ;~rfng tyf Joj:yfkg ub}{ cfPsf] 5 . o;k|sf/ @)%) ;fn cufl8sf] 

g]kfnsf] lwtf]kq ahf/nfO{ g]kfn lwtf]kq af]8{ :yfkgf x'g' cl3sf] lwtf]kq ahf/ klg eGg ;lsG5 . 

lj=;= @)$)–@)%) sf] bzsdf ;"rLs[t sDkgLx?sf] emns

qm=;+= ;"rLs[t sDkgLsf] gfd ;"rLs/0f ldlt
! g]kfn a}+s ln )$@.)^.)&
@ glan a}+s ln= )$@.)*.)(
# g]kfn OGe]i6d]G6 a}+s ln= )$#.)$.)&
$ :6\of088{ rf6{8{ a}+s ln= )$%.)#.@)
% g]kfn cf}Bf]lus ljsf; lgud )$!.!@.)%
^ g]kfn kmfOgfG; P08 ;]leË s+= ln )$(.!).@)
& /fli6«o aLdf ;+:yfg )$!.)&.@#
* g]kfn OG:of]/]G; s+= ln= )$!.)&.@#
( g]zgn nfOkm P08 hg/n OG:of]/]G; s+= ln= )$%.)(.)^
!) ofs P08 olt xf]6n ln= )$!.)&.)^
!! ;f]N6L xf]6n ln= )$(.!).@%
!@ g]kfn Aof6«L s+ ln= )$!.)#.)*
!# b h'4 Dofr km\ofS6«L ln= )$@.)$.)*
!$ Dff]/ª ;'u/ ldN; )$@.)^.!%
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qm=;+= ;"rLs[t sDkgLsf] gfd ;"rLs/0f ldlt
!% g]kfn KnfOp8 P08 alag s+ ln= )$@.)&.!$
!^ lxdfn l;d]G6 s+ ln= )$#.)$.!!
!& Aff]6n;{ g]kfn ln= )$#.)&.!(

!* g]kfn No'a cfon ln= )$#.)*.@(
!( lj/f6gu/ h'6 ldN; )$#.)*.@(
@) g]kfn jg:klt 3\o" pBf]u ln= )$%.)@.@#
@! >L /3'klt h'6 ldN; )$%.)#.)#
@@ a'6jn wfuf] sf/vfgf ln= )$%.)&.@(
@# uf]/vsfnL /a/ pBf]u )$&.!!.@$
@$ Hof]lt l:klgË ldN; )$*.^.!!
@% af]6n;{ g]kfn -t/fO{_ ln= )$*.)&.@!
@^ c?0f ag:klt pBf]u ln= )$*.)(.)!
@& ;okqL sn/ Nofa s+ ln= )$(.)%.!*
@* ljzfn ahf/ s+ ln= )$!.)&.@#
@( ;fN6 6«]l8Ë skf]{/]zg ln= )$!.)&.@#
#) g]kfn o'gfO6]8 s+ ln= )$%.)#.)!
#! Knfli6s 6«]l8Ë s+ ln= )$^.)$.!)
#@ g]kfn Jofkf/ s+-sf]zL_ ln= )$^.)%.@(
## g]kfn Jofkf/ ljsf; s+ ln= )$&.)%.!(
#$ g]kfn 6«]l8Ë ln= )$(.)(.)#
#% g]zgn k|f]8lS6le6L P08 Osf]gf]lds 8]enkd]G6 ;]G6/ ln= )$^.)#.)$
#^ afnfh' oGqzfnf ;]lg6/L O{=ln=
37 kf]v/f kfp/f]6L pBf]7u ln=
38 x]6f}8f 5fnf pBf]u ln=
39 g]kfn h'un pn ln=
40 g]kfn 6«]8 6]Dkn ln=
41 afnfh' oGqzfnf On]S6«f] ln=
42 JxfO6 Pe/]i6 Jofkf/ s= ln=
43 OGb|]0fL ;f]oflg s= ln=
44 lu|glxn 6«]l8Ë s= ln=
45 g]kfn k|f]u]lze 6«]l8Ë s= ln=
;|f]tM g]kfn lwtf]kq af]8{, !) jif{ / af]8{sf] jflif{s k|ltj]bgx?, ;]So"l/6L vl/b ljqmL s]Gb| ln= sf] jflif{s k|ltjb]g, 

cf=j=@)$&.$*

@=@ bf];|f] r/0f -@)%) – @)^) ;fn_

o; r/0fdf ;/sf/n] cf7f}+ / gjf}+ u/L b'O{ k~rjifL{o of]hgf ;fj{hlgs u/]sf] lyof] . cf7f}+ k~rjlif{o of]hgf 

-@)$( – @)%$_ df pNn]v eP cg';f/ lwtf]kq ahf/sf] ljsf; tyf lj:tf/sf] nflu cfjZos ;+:yfut 

tyf sfg"gL k"jf{wf/x?sf] ljsf; eO{ o; cjlwdf lwtf]kq ahf/ ;~rfngsf] nflu dxTjk"0f{ cfwf/x? tof/ 

ePsf] lyof] . o;sf/0f g]kfnsf] lwtf]kq ahf/ ljsf;qmdsf] o; r/0fnfO{ pNn]vgLo dflgG5 .
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g]kfn lwtf]kq af]8{sf] :yfkgf

lj=;+= @)$( ;fndf lwtf]kq sf/f]af/ P]g, @)$) nfO{ k|yd ;+zf]wg u/L lwtf]kq ahf/sf] lgodg 

tyf ;'kl/j]If0f ug{ g]kfn ;/sf/af6 lj=;+= @)%) h]i7 @% df lwtf]kq ahf/sf] lgodgsf/L lgsfosf] 

?kdf lwtf]kq af]8{ (Securities Board, SEBO)1 sf] :yfkgf ePsf] xf] . o;/L lwtf]kq ahf/df Ps 

:jfoQ lgodg lgsfosf] ?kdf af]8{ :yfkgf ePsf] ;donfO{ g]kfnsf] lwtf]kq ahf/sf] bf];|f] r/0fsf] 

?kdf x]g{ ;lsG5 . af]8{sf] :yfkgf sfndf lwtf]kq ahf/sf] cfsf/ cToGt ;fgf] lyof] eg] lwtf]kq 

;DaGwL P]g, lgod tyf Joj:yfx?;d]t kof{Kt lyPgg\ . lwtf]kq sf/f]af/sf] nflu cfjZos ahf/ 

dWo:y ;+:yfx?sf] k|j]z gePsf] tyf lwtf]kq ljlgdo sf/f]af/;d]t Jojl:yt x'g g;s]sf] k[i7e"lddf 

ahf/sf] ;do;fk]If ljsf; tyf lj:tf/sf nflu af]8{ ;fd' d'VotM b'O{ -@_ k|sf/sf r'gf}tLx? /x]sf 

lyP . ckof{Kt ?kdf /x]sf] sfg"gL tyf gLltut Joj:yfdf ;+/rgfTds kl/jt{g Nofpg] / gofF sfg"gL 

tyf gLltut Joj:yf dfkm{t\ ;fgf] cfsf/df /x]sf] lwtf]kq ahf/sf] cj:yfdf ;'wf/ u/L ahf/nfO{ 

pko'Qm lbzf k|bfg ug]{ klxnf] r'gf}tL tyf lhDd]jf/L af]8{nfO{ lyof] eg] :yfkgfsfnsf] k|f/Dedf b'O{ 

-@_ 6]lnkmf]g nfO{g, tLg -#_ yfg sDKo'6/ / b'O{ dxfzfvf cGt{ut 5 -^_ hgf sd{rf/Ldfq /x]sf] 

cj:yfdf ;Lldt ;|f]t / ;fwgaf6 klg lwtf]kq ahf/ /]vb]v ug]{ ;Ifd lgodg lgsfosf] ?kdf 

:yflkt x'g cfGtl/s Joj:yfkgnfO{ klg k|efjsf/L agfpg'kg]{]{ csf]{ r'gf}tL /x]sf] lyof] . g]kfn 

lwtf]kq af]8{sf] ;+:yfks cWoIfsf] ?kdf lgo'Qm x'g'ePsf] >L 8Da/k|;fb 9'Ë]nn] af]8{df !) jif{;Dd 

;kmn Pj+ k|efjsf/L g]t[Tj ug'{ePsf] lyof] . o; cjlwdf lwtf]kq ahf/sf] ljsf; tyf lj:tf/sf 

nflu cfjZos sfg"gL k"jf{wf/x? tof/ u/L k|efjsf/L lgodg k|0ffnLsf] ljsf; ug]{, ahf/nfO{ 

:jR5, k|ltikwL{ / ljZj;gLo agfpg ahf/sf] ;'kl/j]If0f tyf cg'udg sfo{nfO{ k|efjsf/L agfpg], 

ahf/df ;xefuLx?sf] hjfkmb]lxtfnfO{ clej[l4 ug{ cfjZos sfg"gL Joj:yf ug]{ tyf ahf/df Jofks 

;xeflutf h'6fpg hgr]tgf clej[l4 ug]{ nufotsf s'/fx?df af]8{n] dxTjk"0f{ e"ldsf v]n]sf] b]lvG5 .

g]kfn :6s PS;r]Gh lnld6]8 -g]K;]_ sf] :yfkgf

lwtf]kq;DaGwL ;Dk"0f{ sfo{ ub}{ cfPsf] ;]So'l/6L vl/b ljqmL s]Gb|nfO{ :yfkgf ePsf] sl/a !& 

jif{kl5 g]kfn :6s PS;r]Gh lnld6]8 -g]K;]_ df kl/jt{g u/L lwtf]kqsf] bf];|f] ahf/sf] ;~rfng tyf 

Joj:yfkg ug]{ 5'§} bf];|f] ahf/sf] Joj:yf eof] . o;/L kl/jt{g ePsf] g]K;]sf] k"FhL ;+/rgfdf ;d]t 

kl/jt{g eO{ s'n r'Qmf k"FhL ?= #) s/f]8 sfod eof] . g]K;]sf] k"FhL ;+/rgf b]xfo cg';f/sf] /x]sf] 5 .

 g]kfn ;/sf/ %*=^^ k|ltzt

 g]kfn /fi6« a}+s #$=^) k|ltzt

 g]kfn cf}Bf]lus ljsf; lgud ^=!@ k|ltzt

 Ohfhtk|fKt a|f]s/x? )=^@ k|ltzt

s'n !)) k|ltzt

@)%) k'if @# df af]8{af6 lwtf]kq ahf/sf] ;~rfng cg'dlt kfPsf] g]K;]n] lwtf]kq bnfn / 

cGo lwtf]kq Joj;foLsf] sfo{ ug{ rfxg] ;+ul7t ;+:yfx?nfO{ ;b:otf k|bfg u/L tL ;b:ox?nfO{ 

cg'zfl;t u/fpg cfjZos ljlgodx?sf] ;d]t th'{df u/L lj=;+= @)%) df3 @( b]lv v'nf af]nsaf]n 

k|0ffnL (Open Cry Out System) dfkm{t\ lwtf]kq ahf/ ;~rfng ug{ yfn]sf] xf] . gofF sf/f]af/ k|0ffnL 

1 lwtf]kq cWofb]z, @)^@ hf/L ePkl5 lwtf]kq af]8{sf] gfd g]kfn lwtf]kq af]8{ /xg uPsf] xf] . 
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z'? ePsf] s]xL dlxgf pT;flxt b]lvPsf] ahf/df To;kZrft\ lwtf]kq sf/f]af/sf] k|a[lQ ;fdfGo /x]sf] 

lyof] . lwtf]kq ahf/sf] ult dfkg ug{ @)%) df3 #) af6 g]K;] ;'rsf+s (NEPSE Index) sf] klg 

u0fgf z'? eof] . o;sf/0f @)%) ;fnnfO{ g]K;] ;"rsf+ssf] cfwf/ jif{ (Base Year) elgG5 eg] pQm 

;dodf g]K;] ;"rsf+ssf] cfwf/ ljGb' !)) sfod ul/Psf] lyof] .

lwtf]kq Joj;foLsf] k|j]z

af]8{n] lwtf]kq ahf/ ;]jfsf] ljsf; tyf lj:tf/ ug{sf] nflu lwtf]kq bnfn, lgisfzg tyf ljqmL 

k|aGws, lwtf]kq Jofkf/L, ahf/ lgdf{tf h:tf ;+:yfx?sf] :yfkgfsf nflu cg'dlt oxL r/0fdf lbPsf]] 

lyof] . ;fd"lxs art of]hgf dfkm{t\ ahf/df ;+:yfut nufgLstf{x?sf] ;d]t k|j]z u/fpg] nIo cg'?k 

gful/s nufgL sf]ifsf] gful/s Psf+s of]hgf / PgcfO8L;L Soflk6n dfs]{6\;sf] Pg;LPd Do'r'cn 

km08 h:tf of]hgfx?nfO{ klg oxL ;dodf ;+rfng cg'dlt lbPsf] lyof] . oL of]hgfx?n] o; r/0f 

-lj=;+= @)%) b]lv @)^) ;fn;Dd_ df ?= %* s/f]8 (! nfv a/fa/sf] of]hgf ;fj{hlgs u/]sf lyP . 

cfly{s jif{ @)%).%! df @% lwtf]kq bnfn Joj;foL, % ahf/ lgdf{tf /x]sf]df cfly{s jif{ @)%(.^) 

sf] cGTodf @& lwtf]kq bnfn Joj;foL, ( dr]{G6 a}+s/ / @ lwtf]kq Jofkf/L /x]sf lyP .

;"rgf k|0ffnLsf] ljsf; 

lwtf]kq sf/f]af/ P]g, lgod, ljlgod tyf lgb]{lzsfx?n] ;"rLs[t;+ul7t ;+:yf, lwtf]kq ljlgdo ahf/ 

tyf lwtf]kq Joj;foLx?sf] ;"rgf k|jfx ;DaGwdf ePsf] Joj:yfsf] sfof{Gjogdf k|efjsfl/tf Nofpg 

ahf/sf] ;"rgf k|0ffnLnfO{ :t/Lo u/fO{ ahf/df :jR5tf / kf/blz{tf clej[l4 ug{ o; cjlwdf af]8{af6 

lg/Gt/ k|of; ePsf] b]lvG5 . kl/0ffd:j?k cfly{s jif{ @)%#.%$ df s'n ;"rLs[tsDkgLx?dWo] !!=%* 

k|ltztn] dfq cfly{s ljj/0fx? k]z u/]sf]df cfly{s jif{ @)%(.^) df pQm cj:yfdf pNn]vgLo ;'wf/ 

eO{ &)=*# k|ltzt k'u]sf] lyof] . 

nufgLstf{sf] u'gf;f ;dfwfg ;DaGwL Joj:yf

nufgLstf{x?sf] u'gf;fx? ;'Gg] tyf ;dfwfg ug]{ ;DaGwdf af]8{n] cfly{s jif{ @)%$.%% df g]K;], lwtf]kq 

Joj;foL / ;"rLs[tsDkgLx?nfO{ Ps OsfO{ jf JolQm tf]Sg lgb]{zg hf/L u/]sf] lyof] . kl/0ffd:j?k !)! 

;"rLs[tsDkgLdWo] %@ n], !! dr]{G6 a}+s/dWo] * n] o; ;DaGwL Joj:yf u/]sf lyP . o:t} af]8{n] g]K;]nfO{ 

klg u'gf;f] Joj:yfkg ug]{ OsfO{sf] Joj:yf ug{ lgb]{zg lbP cg'?k g]K;]n] Member Administration and 
Market Surveillance Division dfkm{t\ u'gf;f] ;'Gg] Joj:yf u/]sf] lyof] . ;fy} af]8{sf] sfg"g, cWoog tyf 

lgodg Joj:yf dxfzfvfdf ;d]t lwtf]kqsf] lgisfzg, ljt/0f tyf sf/f]af/;DaGwL u'gf;fx? k]z ug{ 

;lsg] Joj:yf u/]sf] lyof] . of] Joj:yf z'?jft u/];Fu} af]8{df To;a]nf @) j6f lnlvt u'gf;fx? k|fKt 

ePsf]df af]8{n] pQm u'gf;fx?sf] cfjZos cWoog u/L Joj:yfkg u/]sf] lyof] .

;'kl/j]If0f tyf cg'udg

lwtf]kq ahf/nfO{ :jR5 Pj+ kf/bzL{ agfpg] p2]Zon] af]8{n] lwtf]kq ahf/, ;"rLs[t;+ul7t ;+:yf Pj+ 

lwtf]kq Joj;foLx?sf] sfdsf/jfxL tyf ultljlwx? / P]g lgod kfngsf] lg/Gt/ ;'kl/j]If0f tyf 

cg'udg sfo{nfO{ yk ;'b[l9s/0f ug{sf] nflu cfly{s jif{ @)%(.^) df Insepection Manual on Stock 
Exchange, lwtf]kq Joj;foLsf] ;'kl/j]If0fsf] nflu Stock Broker Inspection Manual ;DaGwL vfsf 

tof/ u/]sf] lyof] .
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rf/ jifL{o /0fgLlts of]hgf -lj=;=@)%%–@)%(_ sf] th'{df tyf sfof{Gjog

lwtf]kq ahf/nfO{ of]hgfa4 ?kn] ljsf; ub}{ n}hfg] nIocg'?k af]8{n] cfly{s jif{ @)%%.%^ b]lv rf/ 

jifL{o /0fgLlts of]hgf -lj=;=@)%%–@)%(_ th'{df u/L sfof{Gjogdf NofPsf] lyof] . ær'gf}ltsf nflu 

;fdgfÆ gfd lbOPsf] pQm /0fgLlts of]hgfdf k"FhL ahf/sf] sfg"gL tyf lgodg ;+/rgfdf ;'wf/ ug]{, 

ahf/sf] :t/ tyf ;"rgf k|0ffnLsf] ljsf; ug]{, k"FhL ahf/df Jofks hg;xeflutfsf] ljsf; ug]{ / 

af]8{sf] ;+:yfut Ifdtfdf ;'wf/ ug]{ h:tf nIox? /x]sf lyP . To:t} ahf/ ;'b[9Ls/0f, ;'kl/j]If0f 

tyf cg'udg, P]g lgodsf] kfngf, lzIff tyf tflnd / cWoog tyf cg';Gwfg h:tf If]qx?df ;d]t 

;'wf/ ;DaGwL ljifoj:t'x? pQm of]hgdf ;dfj]z ePsf lyP .

o; bzs -lj=;= @)%)–@)^)_ sf] lwtf]kq ahf/sf] cj:yf

-!_  k|fylds ahf/M o; bzsdf lwtf]kqsf] k|fylds ahf/dfkm{t\ ljleGg If]qsf ;+ul7t 

;+:yfx?n] ?= % ca{ $@ s/f]8 !@ nfv #) xhf/ d"No a/fa/sf] lwtf]kqsf] ;fj{hlgs 

lgisfzgsf] nflu cg'dlt lnPsf lyP h;df ;a}eGbf a9L a}+s ;d"xaf6 -sl/a $# 

k|ltzt_ / ;a}eGbf sd Jofkf/ ;d'xsf sDkgLx?n] -)=)% k|ltzt_ k"FhL ;+sng ePsf] 

lyof] . To:t} lwtf]kq ahf/sf] cf}hf/x?df ;fwf/0f z]o/ -$^ k|ltzt_, xsk|b z]o/ -#) 

k|ltzt_, cu|flwsf/ z]o/ -$ k|ltzt_, l8j]~r/ -* k|ltzt_ / ;fd"lxs nufgL of]hgf 

-!! k|ltzt_ k|of]u ePsf] kfOG5 . cfly{s jif{ @)%).%! df ?= #$ s/f]8 $$ nfv 

k"FhL kl/rfng ePsf]df pQm /sddf sl/a b'O{ u'0ff eGbf a9Ln] j[l4 cfO{ cfly{s jif{ 

@)%(.^) sf] cGTodf ?= *! s/f]8 #& ca{ a/fa/sf] kl/rfng ePsf] lyof] . 

-@_  bf];|f] ahf/M lwtf]kqsf] bf];|f] ahf/sf] ultnfO{ dfkg ug]{ g]K;] ;"rsf+ssf] u0fgf olx 

cjlwdf lj=;= @)%) df3 #) af6 yflnPsf] lyof] . o; bzsdf g]K;] ;"rsf+sdf w]/} 

ptf/r9fjx? b]lvPsf lyP . cfly{s jif+ @)%).%! sf] cGTodf g]K;] ;"rsf+s @@^=)# 

/x]sf]df cfly{s jif{ @)%(.^) sf] cGTodf ;fdfGo x|f; cfO{ pQm ;"rsf+s @)$=*^ 

ljGb'df c8]sf] lyof] eg] o; bzsdf ;a}eGbf pRr g]K;] ;"rsf+s lj=;= @)%& d+l;/ * 

uQ] %$%=*@ ljGb'df pSn]sf] lyof] eg] ;a}eGbf sd lj=;= @)%% j}zfv #! df !%&=(& 

ljGb'df /x]sf] lyof] . o:t} cfly{s jif{ @)%).%! df s'n ahf/ k"FhLs/0f ?= !# ca{ 

*& s/f]8 /x]sf]df cfly{s jif{ @)%(.^) sf] cGTodf sl/a ;f9] b'O{ u'0ffn] j[l4 cfO{ ?= 

#% ca{ @$ s/f]8 sfod ePsf] lyof] . o; cjlwdf lwtf]kqsf] ;a}eGbf pRr sf/f]af/ 

cfly{s jif{ @)%&.%* df ePsf] lyof] . pQm jif{ ?= @ ca{ #$ s/f]8 /sd a/fa/sf] 

lwtf]kq sf/f]af/ ePsf] lyof] . cfly{s jif{ @)%).%! sf] cGTodf ?= $$ s/f]8 !^ nfv 

sf/f]af/ ePsf]df cfly{s jif{ @)%(.^) sf] cGTodf sl/a #) k|ltztn] j[l4 cfO{ ?= %& 

s/f]8 ^) nfv a/fa/sf] lwtf]kq sf/f]af/ ePsf] lyof] . 

cfly{s jif{ @)%(.^) sf] cGTodf g]kfnsf] lwtf]kq ahf/df Ps -!_ :6s PS;r]Gh, 

@& lwtf]kq bnfn Joj;foL, gf}+ -(_ dr]{G6 a}+s/, b'O{ -@_ lwtf]kq Jofkf/L / !)* 

;"rLs[tsDkgLx? /x]sf lyP . 
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sfg"gL k"jf{wf/sf] ljsf;

af]8{n] :yfkgfsfnsf] k|f/Dedf cfkm\gf] Wofg lwtf]kqsf] ;fj{hlgs lgisfzg sfo{nfO{ lgoldt 

/ Jojl:yt ug]{tkm{ s]lGb|t u¥of] . o;sf nflu ;+ul7t ;+:yfx?n] lwtf]kq lgisfzg u/L k" FhL 

;+sng ug]{ sfo{nfO{ clek|]l/t ug{sf] nflu lwtf]kq lgisfzg tyf ljqmL k|aGw lgb] {lzsf, @)%$ 

hf/L u¥of] . ;fy}, lgisflzt lwtf]kqx?sf] afF8kmfF6nfO{ Jojl:yt ug{sf nflu tt\ ;DaGwdf 

Ps lgb] {lzsf hf/L u/L lwtf]kq afF8kmfF6sf cfwf/x?;d]t to ul/of] . o;sf cnfjf af]g; 

z]o/ ;DaGwL lgb] {lzsf, ;fd"lxs nufgL of]hgf;DaGwL lgb] {lzsf hf/L ug'{sf ;fy} xsk|b z]o/ 

lgisfzg d:of}bf klg o;} cjlwdf af]8{n] tof/ u/]sf] lyof] .

sfo{ ;~rfngsf] z'?sf] s]xL jif{sf] cg'ejaf6 lgodg sfo{nfO{ yk k|efjsf/L agfpg cfkm\gf] 

lgodg bfo/fnfO{ yk km/flsnf] agfpg'kg]{ cfjZostf dxz'; u/L af]8{n] ;/sf/ ;dIf lwtf]kq 

sf/f]af/ P]g, @)$) dfly ;+zf]wgsf] k|:tfj u¥of], h;cg'?k pQm P]gdf lj=;+= @)%# ;fndf 

bf];|f] ;+zf]wg ePkl5 af]8{n] ;Dk"0f{ lwtf]kq Joj;foLx? sDkgLsf] ?kdf af]8{df btf{ x'g'kg]{, oL 

Joj;foLx?sf ;fy} ;Dk"0f{ ;"rLs[t sDkgLx?n] af]8{ ;dIf ;"rgf, hfgsf/L tyf ljj/0fx? lgoldt 

?kdf k]z ug'{kg]{ nufotsf Joj:yfx? u¥of] . o; cjlwdf hf/L ePsf] gofF sfg"gL Joj:yf tyf 

sfg"gL Joj:yfdf ePsf ;'wf/ ;DaGwL ljj/0f tflnsf–@ df /x]sf] 5 . 

P]g, lgod tyf ljlgodx? -lj=;+= @)%)–@)^) ;fn_

qm=;+= ljj/0f ldlt
! lwtf]kq sf/f]af/ P]g, @)$) df bf];|f] ;+zf]wg @)%#.===.
@ lwtf]kq sf/f]af/ lgodfjnL, @)%) @)%).)@.!#
# lwtf]kq ahf/sf] ;b:otf tyf sf/f]af/ ljlgodx?, @)%) :jLs[t @)%).)(.@)
$ lwtf]kq btf{ tyf lgisfzg cg'dlt ;DaGwL Joj:yf / zt{x?, @)%! @)%!.)(.@!
% z]o/ afF8kmfF6 lgb]{lzsf, @)%! @)%!.)$.#@
^ lwtf]kq sf/f]af/ lgodfjnL, @)%) k|yd ;+zf]wg @)%@.)*.@%
& lwtf]kq ;'lrs/0f ljlgodfjnL, @)%# :jLs[t @)%#.)#.!$
* lwtf]kq ahf/sf] ;b:otf tyf sf/f]af/ ljlgodfjnL, @)%# t];|f] ;+zf]wg 

:jLs[t
@)%#.)^.)@

( lwtf]kq sf/f]af/ P]g, @)$) bf];|f] ;+zf]wg @)%#.!).!&
!) lwtf]kq nufgL sf]if -6«i6_ P]g, @)%# @)%#.!!.!%
!! lwtf]kq lgisfzg tyf ljqmL k|aGw lgb]{lzsf, @)%$ @)%$.!!.!%
!@ lwtf]kq btf{ tyf lgisfzg cg'dlt lgb]{lzsf, @)%* @)%*.)!.)!
!# lwtf]kq bnfn Joj;foLx?n] kfngf ug'{kg]{ Joj;fols dof{bf ;DaGwL 

lgb]{lzsf, @)%*
@)%*.)%.@%

!$ af]g; z]o/ ;DaGwL lgb]{lzsf, @)%* @)%*.!@.)!

@=# t];|f] r/0f -lj=;= @)^)–@)&)_

lwtf]kq sf/f]jf/ P]g, @)$) nfO{ k|lt:yfkg u/L lwtf]kq ;DaGwL cWofb]z, @)^@ hf/L eO{ lwtf]kq 

af]8{sf] gfdfs/0f g]kfn lwtf]kq af]8{ ul/Psf] lyof] . kl5 lj=;= @)^# df ;f] cWofb]znfO{ vf/]h u/L 

lwtf]kq ;DaGwL P]g, @)^# hf/L eO{ lwtf]kq ahf/df gofF cfofd ylkPsf]n] o; cjlwnfO{ g]kfnsf] 
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lwtf]kq ahf/sf] t];|f] r/0fsf] ?kdf lnOPsf] 5 . lwtf]kq ;DaGwL P]g, @)^# adf]lhd af]8{nfO{ Ps 

:jfzfl;t / ;+ul7t lgodg lgsfosf] ?kdf :yfkgf u/]sf] tyf ;f] P]g cGt{ut cfjZos lgodfjnL, 

ljlgodfjnL tyf lgb]{lzsfx? th'{df eO{ lwtf]kq ahf/;DaGwL ljleGg ljifoj:t'df :ki6tf cfPsf]n] 

lwtf]kq ;DaGwL sfg"gL Joj:yfdf ePsf] ;'wf/ tyf ljsf;sf] b[li6sf]0fn] o; r/0fnfO{ pNn]vgLo 

dflgG5 . o; cjlwdf b]xfo adf]lhdsf cWoIfx?n] af]8{sf] g]t[Tj ;DxfNg'ePsf] lyof] .

 cWoIf  cjlw
>L lbks/fh sfkm\n] @)^).)%.!% – @)^$.)%.!)
8f=lr/~hLlj g]kfn @)^$.)%.!! – @)^%.)*.!!
8f=z'/jL/ kf}8\ofn @)^%.)(.)( – @)^*.)%.!)
afa'/fd >]i7 @)^*.)^.#) – @)&@.)^.@(

g]kfnsf] lwtf]kq ahf/sf] o; r/0fdf ePsf dxTjk"0f{ ;'wf/, ljsf; tyf kl/jt{gx? b]xfo adf]lhd  

/x]sf 5g\ . 

bf];|f] ahf/df ;'wf/

o; cjlwdf lwtf]kqsf] bf];|f] ahf/df dxTjk"0f{ ;'wf/x? ePsf lyP . bf];|f] ahf/ ;~rfnssf] ?kdf 

/x]sf] g]K;]sf] ;+u7gfTds ;'wf/ ;Fu} lj=;= @)%) ;fnb]lv sfod /x]sf] af]n saf]n k|yfnfO{ :jrflnt 

sDKo'6/s[t k|0ffnLn] k|lt:yfkg u/]sf], 7"nf] ;+Vofdf lwtf]kq bnfn Joj;foLx? ylkPsf], ;ls{6 a|]s/ 

k|0ffnL tyf bf];|f] ahf/sf] ult dfkg ug{ ljleGg ;'rsf+sx?sf] ljsf; ul/Psf] ;fy} cf]l6;L ahf/sf] 

;d]t ljsf; ePsf sf/0f o; cjlwdf bf];|f] ahf/sf] ljsf; pNn]vlgo /x]sf] lyof] . o; cjlwdf 

bf];|f] ahf/df ePsf dxTjk"0f{ kl/jt{gx? b]xfo adf]lhd /x]sf 5g\M

  :jrflnt sDKo'6/s[t sf/f]af/ k|0ffnL (Automated Computerized Trading System): lj=;+= 

@)^$ ebf} & b]lv lwtf]kqsf] bf];|f] ahf/sf] sf/f]jf/df af]nsaf]n k|yf (Open Out Cry System) 
nfO{ k|lt:yfkg u/L :jrflnt sDKo'6/s[t sf/f]jf/ k|0ffnLsf] z'?jft eof] . Asian Development 
Bank sf] cg'bfgdf g]kfn ;/sf/sf] ;+:yfut tyf ljQLo ;'zf;g kl/of]hgf (Corporate and 
Financial Governance Project) cGt{ut a]nfotsf] Vofltk|fKt sDkgL Comdaq Ltd. dfkm{t\ 

cGt{/fli6«o d"No / dfGotfsf] cfwf/df pQm k|0ffnL nfu" ePsf] xf] . of] k|0ffnL nfu" eP;Fu} 

a|f]s/n] nufgLstf{sf] nflu pgLx?n] vl/b jf ljqmL ug{ rfx]sf] sDkgLsf] z]o/ ;+Vof / d"No 

s/fP/ pNn]v ug]{ kl/kf6Lsf] cGTo eO{ pQm vl/b jf ljqmL cfb]z sDKo'6/df k|ljli6 ug]{ rngsf] 

z'?jft eof] . ;fy} sDKo'6/s[t sf/f]jf/ k|0ffnL z'? eP;Fu} lwtf]kqsf] sf/f]af/df a9]sf] rfksf 

sf/0f lj=;= @)^$ k'if * af6 g} g]K;]n] sf/f]af/sf] cjlw @ 306faf6 # 306f cyjf lbpF;f] !@ 

ah]bvL # ah];Dd x'g]u/L a9fPsf] lyof] . 

:jrflnt sDKo'6/s[t sf/f]af/ k|0ffnLsf ljz]iftfx?

!= u|fxs Joj:yfkgM o; k|0ffnLdf u|fxs;Fu ;DalGwt ;Dk"0f{ ljj/0fx? pNn]v ug{sf] 

nflu u|fxs Joj:yfkgsf kmf/dsf] Joj:yf ul/Psf] 5 . sDKo'6/df pQm ljj/0fx? 

pNn]v ul/;s]kl5 lgh u|fxsaf6 vl/b ljqmL cfb]z k|fKt ePdf cfb]z btf{ 

qmdfg';f/ ;f]xL gfdaf6 cfb]zkq sfof{Gjog x'G5 . 
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@= cfb]zkqM u|fxsaf6 ;b:o bnfnx?nfO{ k|fKt x'g] cfb]z z]o/ vl/b jf ljqmLsf 

nflu x'g]5 . z]o/ vl/b jf ljqmLsf nflu k|fKt cfb]zx?nfO{ k|lji6 u/L cfb]z 

cg';f/sf] a6gdf Click u/L cfb]zsf] sfof{Gjog ul/G5 .

#= d"NoM z]o/ vl/b ljqmLsf nflu nufgLstf{n] cfb]zkqdf d"No pNn]v ug'{kb{5 . 

o;/L d"No pNn]v ubf{ nufgLstf{n] l:y/ d"No, d"No ;Ldf jf ahf/ d"NodWo] s'g} 

Ps d"Nosf] cfwf/df vl/b jf ljqmL cfb]z lbg ;Sb5g\ . 

$= sf/f]af/ sfof{GjogM ;b:o bnfnx?n] v/Lb jf ljqmL cfb]z sfof{Gjogsf nflu 

b]xfo adf]lhdsf tLg cj:yfx? /x]sf 5g\M

  k|f/Dedf (At the Opening, ATO): o; cGt{ut sf/f]af/ u/fpg rfxg] ;b:o 

bnfnx?n] ;Dk"0f{ s'/fx? e/L ATO df Click u/L cfb]z k|lji6 u/fpg'k5{ . 

sf/f]af/sf] nflu d"No ;Ldf cl3Nnf] lbgsf] d"No ;Ldfsf] % k|ltzt 36L jf 

a9L x'g]5 eg] o;k5Lsf] d"No kl/jt{g ;Ldf @ k|ltztn] 36L jf a9L x'g]5 . 

t/ ATO df s'g} sf/f]af/ gePdf d"No kl/jt{g ;Ldf cl3Nnf] d"Nosf] @ 

k|ltzt 36L jf a9L x'g]5 . 

  lg/Gt/ sf/f]af/ (Continuous Trading): lwtf]kqsf] sf/f]af/ !! ah] pk|fGt 

z'? x'g]5 . o;df ;b:o bnfnx?n] c+lst u/]sf] sf/f]af/ d"Nodf Price Time 
Proirity sf] cfwf/df Trading Engine n] sf/f]af/ u/fpFb5 . 

  cGTodf (At the Close, ATC): olb ljlgdo ahf/n] sf/f]af/sf] cGTodf 

sf/f]af/ ;+Vof jf ;do tf]s]sf] eP ;f]sf] cfwf/df cf}ift clGtd d"No u0fgf 

ug]{5 . o; cj:yfdf olb ;b:o bnfnn] ATC df cfb]z k|lji6 u/]sf] eP 

u0fgf u/]sf] clGtd d"Nodf sf/f]af/ x'g]5 . 

%= k|lji6 u/]sf] cfb]z sfod x'g] ;dofjlw 

  lbgsf] cGTo;Dd (End of the Day, EOD): cfb]z k|lji6 ubf{ ;b:o bnfnn] 

of] cj:yf 5gf}6 u/]df pQm cfb]z sf/f]af/ ;do;Dd axfn /xg]5 . tt\kZrft 

pQm sfof{Gjog gePdf cfb]z vf/]h x'G5 . 

  /2 gu/];Dd axfn (Good Till Cancel, GTC): ;b:o bnfnn] cfb]z k|lji6 

ubf{ of] cj:yf 5gf}6 u/]df To:tf] cfb]z /2 gu/] GTC cjlw;Dd axfn 

/xG5 . lwtf]kq ahf/sf] ;b:otf tyf sf/f]af/ ljlgodfjnL cg';f/ vl/b jf 

ljqmL cfb]z cjlw pNn]v gu/]df To:tf] cfb]z !% lbg axfn /xg] Joj:yf 5 . 

^= sf/f]af/sf zt{x?

  ljgf zt{ (None): ;b:o bnfn] lagf zt{ sf/f]af/ ug{ rfx]df o; cGt{ut 

vl/b ljqmL cfb]z k|lji6 ug'{ kg]{5 .

  t'?Gt jf /2 (Immedaite or Cancel, IOC): o; zt{df sf/f]af/ ug{ rfxg] 

;b:o bnfnn] k|lji6 u/]sf] cfb]zdf pNn]lvt z]o/ ;+Vof k"0f{ jf cf+lzs ?kdf 

pNn]lvt d"Nodf sf/f]af/ ug{ vf]h]sf] a'lemg] x'gfn] ;f]xL cg';f/ sf/f]af/ x'g]5 . 
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  u/ jf d/ (Fill or Kill): o; cGt{ut sf/f]af/ ug{ rfxg] ;b:o bnfnx?n] 

k|ljli6 u/]sf] cfb]zdf pNn]v z]o/ ;+Vof / d"Nodf t'?Gt sf/f]af/ u/ xf]Og 

eg] gu/ eGg] a'lemg] x'gfn] sf/f]af/ x'g g;s]df cfb]z t'?Gt /2 x'g]5 . 

  ;a} sf/f]af/ u/ jf gu/ (All or None, AON): olb ;b:o bnfnn] o; zt{df 

vl/b ljqmL cfb]z k|ljli6 u/]df cfb]zdf pNn]lvt ;a} z]o/ pNn]lvt d"Nodf 

sf/f]af/ x'g ;Sg] ePdf sf/f]af/ x'g]5 cGoyf x'g] 5}g . t/ o;df sfof{Gjog 

gePsf] cfb]z Public Order Book df Pending Order sf] ?kdf sfod x'g]5 . 

  g]K;]sf] ;+/rgfTds ;'wf/M g]K;]sf] lj=;= @)^% a}zfv @! Dff a;]sf] @^ cf}+ jflif{s ;fwf/0f 

;efsf] lg0f{o adf]lhd sDkgL /lhi6«f/ sfof{nodf btf{ ePkl5 u}/ d'gfkmfsf/L ;+:yfsf] ?kdf 

/x]sf] g]]K;] d'gfkmfsf/L ;+:yfsf] ?kdf kl/jt{g eof] . ;fy} o; cl3 g]kfn lwtf]kq ljlgdo ahf/ 

lnld6]8 gfd /x]sf]df o;nfO{ kl/jt{g u/L g]kfnL cË|]hL b'j}df Pp6} gfd g]kfn :6s PS;r]Gh 

ln=(Nepal Stock Exchnage Ltd) gfdfs/0f u/L o; ln=sf] 5f]6s/L gfd g]K;] (NEPSE) /flvof] . 

;f]xL jif{ g]K;]sf] ;~rfns ;ldltsf] ;+/rgfdf ;d]t kl/jt{g eof] . o; cl3 pQm ln= sf] 

;~rfns ;ldltsf] ;b:odf a|f]s/sf] k|ltlglw / g]kfn lwtf]kq af]8{sf] k|ltlglw /xg] Joj:yf 

lyof] . ;fy} ;f]xL ;dodf g]K;]sf] clws[t k"FhL ?= % s/f]8af6 j[l4 u/L ?= !^ s/f]8 k'¥ofOPsf] 

lyof] eg] r'Qmf k"FhL ?= #=$( s/f]8af6 ?= % s/f]8 k'¥ofO{ k"FhL ;+/rgf ;d]t kl/jt{g ul/Psf] 

lyof] . pQm ;dodf g]K;]n] gofF ;+u7gfTds ;+/rgf nfu" u/L clws[t ;lxt ljleGg kbdf !$ 

gofF sd{rf/L lng'sf ;fy} :j}lR5s cjsfz of]hgf nfu" u/L $% k|ltzt sd{rf/Lx?nfO{ cjsfz 

;d]t lbPsf] lyof] . 

  jf:tljs ;do ;'kl/j]If0f ug]{ k|0ffnL (Real Time Surveillance System) sf] ljsf;M lwtf]kq 
ahf/df x'g] lwtf]kqsf] b}lgs sf/f]af/sf] cg'udgsf nflu af]8{n] g]K;];Fu l;wf ;Dks{ :yfkgf 

u/L ljB'tLo dfWodaf6 jf:tljs ;do ;'kl/j]If0f ug]{ k|0ffnL (Real Time Surveillance System) 
sf] ljsf; u¥of] . pQm k|0ffnLdfk{mt\ af]8{n] k|To]s lbg lwtf]kq sf/f]af/ ug]{ AolQm tyf ;+:yf 

nufot sf/f]af/ ePsf] ;+ul7t ;+:yf, sf/f]af/ d"No / z]o/ ;+Vof ;DaGwdf lg/Gt/ cg'udg 

ug]{ sfo{sf] k|f/De eof] .

  sf/f]af/sf] /fkm;fkm cjlwdf kl/jt{gM ælwtf]kq ahf/sf] ;b:otf tyf sf/f]af/ ljlgodfjnL, 

@)%%Æ df ePsf] ;+zf]wgaf6 lwtf]kqsf] sf/f]af/sf] /fkm;fkm cjlwnfO{ % lbgaf6 # lbgleq 

ug'{kg{] tyf ;"rLs/0f kZrft\sf] z'? sf/f]jf/ d"No lgwf{/0f k|s[of Jojl:yt ug{] h:tf Joj:yf 

nfu" eof] .

  ;ls{6 a|]s/ k|0ffnLsf] z'?jftM lwtf]kqsf] d"Nodf x'g] c:jefljs ptf/ r9fjnfO{ lgoGq0f u/L 

ahf/df x'g] c:jfefljs hf]lvdnfO{ sd ug{ lj=;+= @)^# b]lv ;ls{6 a|]s/ (Circuit Breaker) 
k4ltsf] z'?jft eof] . o; k|0ffnL cGt{ut lwtf]kqx?sf] ahf/ d"Nodf ck|Tofl;t kl/jt{g cfPdf 

;DalGwt lwtf]kqsf] sf/f]af/ lglZrt ;dosf] nflu /f]s nufOG5 . z'?df ;'rsf+s (Index) df 

cfPsf] cÍsf] kl/jt{gsf] cfwf/df ;ls{6 a|]s/ nufpg yflnPsf]df lj=;= @)^$ af6 OG8]S;df 

cfPsf] k|ltzt kl/jt{g adf]lhd ;ls{6 nufpg yflnof] . o; k|0ffnL cGt{ut klxnf] Ps 306fdf 

g]K;] ;"rsf+s # k|ltztn]] a9\g] jf 36\g] ePdf !% ldg]6sf] nflu sf/f]af/ :yug ul/G5 . o;/L 
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:yug ePsf] sf/f]af/ k'gM vf]n]kl5 pQm ;"rsf+sdf $ k|ltztn] a9\g] jf 36\g] ePdf csf]{ #) 

ldg]6sf] nflu sf/f]af/ :yug ug]{ / To;kZrft\ v'n]sf] ahf/df g]K;] ;"rsf+sdf % k|ltztn] 

kl/jt{g ePdf pQm lbg afFsL k'/} ;dosf] nflu sf/f]af/ :yug ug]{ Joj:yf /x]sf] 5 . 

  cf]l6;L ahf/sf] z'?jftM ;"rLs/0faf6 x6]sf, vf/]h ul/Psf tyf ;"rLs[t gePsf jf ;"rLs/0fsf 

nflu of]Uotf gk'u]sf lwtf]kqsf] vl/b ljqmL sfo{nfO{ Jojl:yt ug{sf] nflu cfjZos cf]l6;L 

ahf/ ;~rfngsf] nflu af]8{n] cf]l6;L ahf/ ;~rfng ljlgodfjnL, @)^% :jLs[t u/];Fu} g]K;]n] 

@)^% h]i7 @@ df Ps cf]l6;L OsfO{sf] :yfkgf u/]sf] lyof] . o; Joj:yfaf6 ;"lrs/0f vf/]hLdf 

k/]sf sl/a $# sDkgLsf] z]o/ sf/f]af/ x'g] 9f]sf v'n]sf] lyof] . g]K;]df cf]l6;L OsfO{ :yfkgf 

ePsf] sl/a $ jif{kl5 dfq g]kfn ;/sf/ / g]kfn /fi6« a}+ssf] :jLs[ltdf lj=;= @)^( c;f]h 

@% df g]kfn a}+s lnld6]8sf] z]o/ sf/f]af/ ePsf] lyof] . 

 ;fy}, ;/sf/L C0fkqnfO{ lwtf]kq ahf/df ;"rLs/0f u/L bf];|f] ahf/ Jofks agfpg] p2]Zon] 

af]8{n] ldlt @)^@ >fj0f @@ df ;/sf/L C0fkqsf] bf];|f] ahf/ Joj:yfkg ljlgodfjnL, @)^@ 

tyf ;/sf/L C0fkqsf] bf];|f] ahf/ sf/f]jf/ ljlgodfjnL, @)^@ nfu" ePsf] lyof] .

  k|df]6/ z]o/sf] sf/f]af/ z'?jftM g]K;]n] lj=;= @)^$ r}q !* af6 ;fwf/0f z]o/sf] eGbf km/s 

d"No x'g] u/L ;"rLs[tsDkgLx?sf] k|df]6/ z]o/sf] sf/f]af/ z'? u/]sf] xf] . o:tf] z]o/sf] z'? 

sf/f]af/ d"No ;s/fTds g]6 jy{ jf ;DalGwt ;"rLs[tsDkgLsf] ;fwf/0f z]o/sf] ahf/ d"Nosf 

%) k|ltzt dWo] h'g sd 5 ;f]xL d"Nodf sf/f]af/ x'g] Joj:yf u/] cg';f/ k|df]6/ z]o/sf] 

sf/f]af/ z'? eof] . To;kZrft\ pQm z]o/sf] sf/f]af/ pNn]Vo ?kdf x'Fb} uPsf] 5 . 

  ljleGg g]K;] ;"rsf+sx?sf] ljsf; bf];|f] ahf/df sf/f]jf/ ePsf lwtf]kqx?sf] cf};t d"Nosf] 

dfkg ug{sf nflu o; cjlwdf g]K;]df g]K;] km\nf]6 ;"rsf+s, g]K;] ;]lG;l6e ;"rsf+s / ;]G;]l6e 

km\nf]6 ;"rsf+ssf] ljsf; ul/Psf] lyof] . 

-s_  g]K;] ;]lG;l6e ;"rsf+s (NEPSE Sensitive Index) M g]K;]df …sÚ ju{df ;"rLs[t sDkgLx?sf] 

s"n z]o/sf] d"Nosf cfwf/df o; ;"rsf+ssf] u0fgf lj=;= @)^# kf}if !& af6 z'? ul/Psf] xf] .

-v_ g]K;] km\nf]6 ;"rsf+s (NEPSE Float Index) M g]K;]df ;"rLs[tePsf] sf/f]af/of]Uo z]o/sf] 

cfwf/ d"No / jt{dfg ahf/ d"Nosf] cfwf/df o; ;"rsf+ssf] u0fgf lj=;= @)^% efb| #) 

af6 z'? ul/Psf] xf] .

-u_ g]K;] ;]G;]l6e km\nf]6 ;"rsf+s (NEPSE Sensitive Float Index) M …sÚ ju{df ;"rLs[t 

sDkgLx?sf] sf/f]af/of]Uo z]o/sf] cfwf/df o; ;"rsf+ssf] u0fgf lj=;= @)^% efb| #) af6 

g} z'? ul/Psf] xf] .

-3_ ;d"xut ;"rsf+s (Group-wise Index) M g]K;]df ;"rLs[tsDkgLx?sf] ;d"xnfO{ k|ltlglwTj 

ug]{ p2]Zon] o; ;"rs+fssf] u0fgf cfly{s jif{ @)%%.%^ af6 g} g]K;]n] ug{ yfn]sf] xf] . xfn 

g]K;]df ;"rLs[tsDkgLx?nfO{ a}s, ljsf; a}+s, ljQ sDkgL, aLdf, hnljB't\, pTkfbg tyf 

k|zf]wg, xf]6n, Jofkf/ / cGo u/L gf}+ -(_ ;d"xdf ljefhg ul/Psf] 5 . 

  lwtf]kq Joj;foL ;]jfdf ;'wf/M lwtf]kq ahf/df nufgLstf{sf] cfsif{0f a9];Fu} o; cjlwdf bf];|f] 

ahf/sf] nufgLstf{;Fu k|ToIf ;DaGw /fVg] lwtf]kq bnfn Joj;foLsf] ;]jfdf b]xfo adf]lhdsf] 

u'0ffTds / ;+VofTds ljsf; ePsf] lyof] M
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-s_ Wide Area Network, WAN cGt{ut bf];|f] ahf/ sf/f]af/ z'?M lj=;= @)^$ df ;j{k|yd Local 
Area Network, LAN sf] cfwf/df bf]:f|f] ahf/sf] sf/f]af/ ;~rfng ul/Psf] lyof], h;df a|f]s/x?n] g]K;]s} 

sf/f]af/ sIfdf pkl:yt eO{ sDKo'6/ dfkm{t\ sf/f]af/ ub{y] . kl5 lj=;= @)^$ c;f]h @^ b]lv Wide Area 

Network, WAN sf] gLlt cg'?k klxnf] k6s kfFr a|f]s/x? -dNn P08 dNn :6s a|f]lsÍ s+ k|f= ln=, g]kfn 

OGe]:6d]G6 P08 ;]So'l/l6h 6]«l8Ë k|f=ln, g]kfn :6s xfp; k|f= ln=,>Ls[i0f ;]So"l/l6h ln=,lk|ldo/ ;]So'l/l6h 

k|f= ln=_ n] cfkm\g} sfof{nodf a;L lwtf]kqsf] sDKo'6/s[t sf/f]af/sf] z'?jft u/]sf lyP . cfly{s jif{ 

@)^$.^% sf] cGTodf @# a|f]s/n] g} WAN dfkm{t\ z]o/ sf/f]af/ ug{ yfn]sf lyP ;fy} pQm ;]jfsf] z'?jft 

pkTosf aflx/af6 eg] lj=;= @)^^ r}qaf6 ePsf] lyof] .

-v_ bnfn Joj;foL yKg] Joj:yfM bf];|f] ahf/df lwtf]kq bnfn Joj;foLsf] ;]jfnfO{ k|ltikwL{ 

agfpg] p2]Zon] @# sf] ;+Vofdf /x]sf] lwtf]kq bnfn Joj;foLsf] ;+VofnfO{ %) k'¥ofpg 

kxn eO{ g]K;]n] lj=;= @)^$ d+l;/ ( uQ] bnfn Joj;foL Ohfhtsf] nflu l;kmfl/z 5gf}6 

ljlw to ug'{sf ;fy} of]Uo bnfn 5gf}6 sfo{sf] nflu g]kfn ;/sf/, cy{ dGqfnosf] k|ltlglw 

;lxt g]kfn /fi6« a}+s / g]K;]sf] k|ltlglw tyf Ps k"FhL ahf/ lj1 ;lxt $ hgfsf] ;ldlt 

/xg] Joj:yf ul/Psf] lyof] . bnfn 5gf}6 ljlwdf bnfn Joj;foLsf] cg'dlt k|fKt ug{sf] 

nflu sDtLdf b'O{ -@_ ;+:yfks /x]sf] k|f= ln= jf klAns sDkgLsf] ?kdf btf{ ePsf] ;+ul7t 

;+:yf x'g'kg]{, tf]lsP cg';f/sf] cfwf/e"t ;+/rgf tf]lsPsf] ;dodf tof/ ug]{ tyf Wide 
Area Network (WAN) Connectivity df hfg] k|ltj4tf hgfpg' kg]{, :gfts tx pQL0f{ 

u/]sf] Ps sd{rf/L ;lxt slDtdf kfFr sd{rf/L x'g'kg]{ h:tf of]Uotfx? Tff]lsPsf] lyof] . 

;fy} of]Uo bnfn 5gf}6 k|lqmofsf] nflu tLg 5gf}6 ljlwx? to ul/Psf] lyof] h;df klxnf] 

5gf}6 ljlwsf] ?kdf k|aGw lgb]{zssf] of]Uotf, cg'ej / tflndsf] nflu %) cÍ, bf];|f] 5gf}6 

ljlwsf] ?kdf ;~rfnssf] of]Uotf, cg'ej / tflndsf] nflu @% cÍ tyf t];|f] ljlwsf] ?kdf 

g]kfnsf] ljQLo k|0ffnLsf] ljljw ljifoj:t' ;d]6L j:t'ut kl/Iff -@% cÍ_ lng] Joj:yf 

lyof] . o; Joj:yf adf]lhd g]K;]sf] l;kmfl/z cg';f/ cfly{s jif{ @)^&.^* df !%, cfly{s 

jif{ @)^*.^( df !! / cfly{s jif{ @)^(.&) df ! u/L hDdf @& sDkgLx?nfO{ lwtf]kq 

bnfn Joj;foLsf] cg'dlt k|bfg ul/Psf] lyof] . o;;Fu} bf];|f] ahf/df lwtf]kq bnfn 

Joj;foLsf] ;+Vof %) k'u]sf] xf] . 

;fj{hlgs lgisfzg Joj:yfdf ;'wf/ 

lwtf]kqsf] ;fj{hlgs lgisfzg sfo{nfO{ :jR5 agfpg af]8{n] nufgLstf{x?sf] lwtf]kq v/Lb cfj]bg 

tyf cfj]bg;fy k|fKt /sdsf] cg'udgsf ;fy} nufgLstf{x?sf] ;xL klxrfg ug'{kg]{ tyf Aofh 

k|fKt x'g] u/L ;+slnt /sd /flvPsf] cj:yfdf pQm Aofhsf] *) k|ltzt /sd ;dfg'kflts ?kdf 

cfj]bgstf{x?nfO{ ljt/0f ug'{kg]{ Joj:yf u/]sf] lyof] . 

;xfos sDkgL dfk{mt dr]{G6 a}+lsË Joj;fosf] ;+rfng 

lj=;= @)%) af6 g} z'? ePsf] dr]{G6 a}+lsË ;]jfnfO{ Jojl:yt, kf/bzL{ agfpg'kg]{ cfjZostf cg'?k 

a}+s tyf ljQLo ;+:yfaf6 ul/g] dr]{G6 a}lsª Joj;fonfO{ af]8{sf] lgodg kl/lwleq Nofpg] p2]Zon] 

lwtf]kq ;DaGwL P]g, @)^# sf] bkmf ^@ n] af]8{sf] l;kmfl/zdf g]kfn ;/sf/n] /fhkqdf ;"rgf 

k|sflzt u/L a}+s tyf ljQLo ;+:yfn] ;xfos sDkgL dfkm{t dfq lwtf]kq Joj;fo ug{ kfpg] u/L 
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tf]Sg ;Sg] Joj:yf adf]lhd af]8{af6 g]kfn ;/sf/ / cy{ dGqfno ;dIf l;kmfl/z ePadf]lhd lj=;+= 

@)^*.)&.!$ df /fhkqdf ;"rgf k|sflzt ePsf] lyof] . pQm ;dodf !) a}+s tyf ljQLo ;+:yfn] 

dr]{G6 a}+lsË ;]jfk|bfg ub}{ cfPsf lyP . af]8{n] u/]sf] gofF Joj:yfsf sf/0f pQm ;dodf dr]{G6 

a}+lsËsf] sfo{ ul//x]sf a}+s tyf ljQLo ;+:yfn] cfkm\gf] k"FhL nufgLdf 5'§} ;xfos sDkgL :yfkgf u/L 

dr]{G6 a}+lsË Joj;fo ;~rfng x'g yfn]sf] xf] .

s]Gb|Lo lgIf]k sDkgLsf] :yfkgf

ef}lts ?kdf /x]sf] lwtf]kqx?nfO{ cef}lts[t u/L lwtf]kqsf] ljB'tLo clen]v /fVg] s]Gb|Lo lgIf]k 

k|0ffnLsf] dd{ cg'?k lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL, @)^$ sf] Joj:yf adf]lhd @)^& 

;fndf l;l8P; P08 lSno/LË ln= -l;l8P;;L_ sf] :yfkgf eof] . g]K;]sf] k"0f{ :jfldTjdf :yflkt 

l;l8P;n] s]Gb|Lo lgIf]ksf ;fy} cef}lts lwtf]kq sf/f]af/sf] /fkm;fkm tyf km5\of}{6 ;]jf ;d]t 

k|bfg ub}{ cfPsf] 5 . clws[t k"FhL ?= %) s/f]8 / hf/L tyf r'Qmf k"FhL ?= #) s/f]8 ePsf] o; 

l;l8P;;L;Fu :yfkgf ;fndf @ dfq lgIf]k ;b:o /x]sf] lyof] . z'?sf jif{x?df k"0f{ ?kdf ;]jf 

;~rfng x'g g;s]sf] l;l8P;;Ldf cfly{s jif{ @)^(.&) sf] cGTodf lgIf]k ;b:osf] ;+Vof * k'u]sf] 

lyof] eg] ^ xhf/ @ ;o ^! lwtf]kqsf] cef}ltsLs/0f u/]sf] lyof] .

qm]l86 /]l6Ë sDkgLsf] :yfkgf

;"rLs[tsDkgL tyf o:tf sDkgLn] lgisfzg ug]{ lwtf]kqx?sf] /]l6Ë u/L nufgLstf{nfO{ hf]lvdsf] 

dfqf ;DaGwL hfgsf/L lbg] p2]Zon] qm]l86 /]l6ª lgodfjnL, @)^* df ePsf] Joj:yf cg'?k af]8{n] 

ldlt @)^(.)^.!& df Oqmf g]kfn ln= nfO{ ;+rfng cg'dlt k|bfg u/]sf] lyof] . cGt/f{li6«o :t/sf] 

/]l6Ë Ph]G;L d'l8h / ef/tsf] ljleGg a}+s tyf ljQLo ;+:yfx?sf] ;+o'Qm nufgLdf ;g\ !((! df 

ef/tdf :yflkt Oqmf ln= sf] ;xfos sDkgLsf] ?kdf Oqmf g]kfn ln= sf] :yfkgf ePsf] xf] . pQm 

ln= n] cfly{s jif{ @)^(.&) df # k|fylds lgisfzg, @ xsk|b lgisfzg, ! lgisfzgstf{ sDkgL / 

# C0fkqsf] /]l6Ë u/]sf] lyof] .

sfg"gL ;+/rgfdf ;'wf/

lwtf]kq ahf/sf] lgodg k|0ffnLnfO{ :t/Lo agfO{ ljZj;gLo, k|lt:kwL{ tyf kf/bzL{ ahf/sf] ljsf; 

ug{sf nflu ldlt @)^#.)^.)^ b]lv lwtf]kq ;DaGwL P]g, @)^# k|f/De ePsf] lyof] . ;fy} lwtf]kq 

;DaGwL P]g, @)^# sf] bkmf !!^ n] g]kfn lwtf]kq af]8{nfO{ ljleGg ljifodf lgodx? agfpg ;Sg] 

clwsf/ k|bfg u/] cg'?k af]8{n] b]xfo cg';f/sf lgodx?sf] th'{df u/L nfu" u/]sf] 5 . 

lwtf]kq ;DaGwL P]g, @)^# cGt{utsf lgodfjnL, lgb]{lzsfx? tyf ljlgodfjnLsf] ;"rL
-@)^)–@)&) ;fn_

!= g]kfn lwtf]kq af]8{ ;DaGwL lgodfjnL, @)^$

@= lwtf]kq ahf/ ;~rfng lgodfjnL, @)^$

#= lwtf]kq Aoj;foL -lwtf]kq bnfn, lwtf]kq Aofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$

$= lwtf]kq Aoj;foL -dr{]G6 a}+s/_ lgodfjnL, @)^$

%= lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)^%
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^= ;fd"lxs nufgL sf]if lgodfjnL, @)^& 

&= lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL, @)^&

*= qm]l86 /]l6ª lgodfjnL, @)^*

(= lwtf]kq lgisfzg lgb]{lzsf, @)^%

!)= nufgL Joj:yfkg lgb]{lzsf, @)^&

!!= af]gz z]o/ lgisfzg lgb]{lzsf, @)^&

!@= lwtf]kq afF8kmfF8 ;DaGwL lgb]{lzsf, @)^*

!#= ;fd"lxs nufgL sf]if lgb]{lzsf, @)^(

!$= ;DklQ z'4Ls/0f tyf cfts+sf/L lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)^( 

!%= ;/sf/L C0fkqsf] bf];|f] ahf/ Joj:yfkg ljlgodfjnL, @)^@

!^= ;/sf/L C0fkq bf];|f] ahf/ sf/f]jf/ ;+rfng ljlgodfjnL, @)^@

!&= cf]l6;L -cf]e/ b sfp06/_ ahf/ ;~rfng ljlgodfjnL, @)^%

cfly{s jif{ @)^^.^& df lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)^% df ;+zf]wg u/L lwtf]kqsf] 

;fj{hlgs lgisfzg ug]{ ;+:yfn] cfkm\gf] Joj:ffo;Fu ;DalGwt lgodg lgsfon] tf]s]sf] cj:yfdf 

afx]s cfkm\gf] hf/L k"FhLsf] sDtLdf #) k|ltzt z]o/ ;j{;fwf/0fnfO{ 5'§ofpg'kg]{ t/ k|fs[lts ;|f]t / 

;fwgnfO{ sRrf kbfy{sf] ?kdf k|of]u ug]{ ;+ul7t ;+:yfn] eg] pBf]u k|efljt If]qsf ;j{;fwf/0fnfO{ 

!) k|ltzt / !% k|ltzt z]o/ ;j{;fwf/0fnfO{ 5'§ofpg'kg]{ Joj:yfsf] ;[‘?jft u/]sf] xf] . 

lwtf]kq ahf/ ;Dklt z'l4s/0fsf] dfWod aGg g;sf]; eGg] p2]Zo adf]lhd af]8{n] lj=;+= @)^( 

;fndf ;Dklt z'l4s/0f tyf cftÍsf/L lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)^( nfu" 

u/]sf] lyof] .

;fy} lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$ hf/L 

ePkZrft\ lwtf]kq ahf/df yk @# bnfn Joj;foLx? ylkP/ lwtf]kq bnfn Joj;foLsf] ;+Vof %) 

k'u]sf] lyof] . 

lwtf]kq ahf/ ;DaGwL ljleGg cfof]hgfx? 

o; cjlwdf lwtf]kq ahf/sf] ljsf; tyf lj:tf/sf] nflu cfjZos k"jf{wf/x? tof/ ug]{ ;Gbe{df 

PlzofnL ljsf; a}+s, cGt/f{li6«o ljsf; ;+:yf tyf ljZj a}+ssf] C0f k|fljlws ;xof]u tyf cg'bfgdf 

b]xfo adf]lhd ljleGg kl/of]hgfx? ;~rfngdf cfPsf lyP . 

-s_ ;+:yfut tyf ljQLo ;'zf;g kl/of]hgf 

g]kfn lwtf]kq af]8{ tyf sDkgL /lhi6«f/sf] sfof{nosf] ;+:yfut Ifdtf clea[l4, g]kfn lwtf]kq 

ljlgdo ahf/ ln= -g]K;]_ sf] cfw'lgsLs/0f tyf lwtf]kqsf] s]Gb|Lo lgIf]k k|0ffnLsf] :yfkgf h:tf 

nIox? ;lxt PlzofnL ljsf; a}+ssf] C0f sfo{qmd cGtu{t ;+:yfut tyf ljQLo ;'–zf;g 

kl/of]hgf (Corporate and Financial Governance Project) o; cjlwdf sfof{Gjogdf cfPsf] 

lyof] . o; kl/of]hgf sfof{GjognfO{ Jojl:yt ?kdf cufl8 a9fpg u7g ePsf] kl/of]hgf 
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sfof{Gjog 6f]nL (Project Implementation Team) df g]kfn lwtf]kq af]8{, g]kfn lwtf]kq ljlgdo 

ahf/ ln= tyf sDkgL /lhi6«f/sf] sfof{nosf] k|ltlglwTj /x]sf] pQm kl/of]hgf sfof{Gjog ;d"xsf] 

;lrjfnosf] sfo{ef/ af]8{n] ;Dxfn]sf] lyof] . 

kl/of]hgf sfof{Gjogsf nflu 5gf}6 ePsf] lj1 ;+:yf The Aries Group Ltd. n] g]kfn ;/sf/ / 

pQm ;+:yf ljr ePsf] ;Demf}tf cg'?k cfly{s jif{ @)^!.^@ df pQm ;+:yfn] kl/of]hgf sfof{Gjog 

6f]nLsf] /fo k|lts[of ;d]tsf cfwf/df b]xfo adf]lhdsf lgod, lgb{]lzsf tyf kmf/fdx?sf] 

d:of}bf tof/ u/]sf] lyof] . 

   Regulation on Securities Registration and Disclosure along with the following forms. 

  Form A (Annual Report of the Corporate Body) 

   Form Q (Quarterly Report of the Corporate Body) 

  Form S (Report of Special Event or Circumstances) 

  Form P (Prospectus of the Corporate Body) 

 Regulation on Licensing of Stock Exchange 

  Operation Guidelines for Stock Exchange and Member of Stock Exchange

 pk/f]Qmfg';f/sf lgod, lgb{]lzsf tyf kmf/fdx? ;DaGwdf ;Da4 kIfsf] /fo ;'emfjsf nflu 

Exposure Draft sf] ?kdf af]8{sf] j]j;fO6df ;d]t /flvPsf] lyof] . 

-v_ lwtf]kq tYof+s Aoj:yfkg k|0ffnL :yfkgf cfof]hgf 

 g]kfn ;/sf/sf] cfly{s ;'wf/ sfo{qmd cGtu{t cGt/f{li6«o ljsf; ;+:yf (International 
Development Agency) sf] cg'bfg ;xof]udf af]8{df ;+rflnt lwtf]kq tYofÍ Joj:yfkg 

k|0ffnL :yfkgf (Securities Data Management System, SDMS) cfof]hgfaf6 o; jif{ af]8{sf 

sd{rf/Lx?nfO{ tYofÍ Joj:yfkg;DaGwL tflnd, ;"rgf k|ljlw;DaGwL sDKo"6/ pks/0fx?sf] 

vl/b tyf pkof]u sfo{, ljB'tLo ljj/0f k|jfx;DaGwL ljljw df]8'nx?sf] ljsf;, gov km/Dof6df 

af]8{sf gfddf www.sebon.gov.np tyf www.sedfar.gov.np gfds b'O{ 5'§f5'§} j]a;fO6sf] btf{, 

af]8{df lg/Gt/ ljB't k|jfxsf] Aoj:yf, ljB'tLo pkl:ylt k|0ffnL / lwtf]kqsf] s]Gb|Lo tYofÍ a}+s 

tof/ eO{ cfof]hgf sfof{Gjog sfo{ ;DkGg ePsf] lyof] . 

 lwtf]kq tYof+s Joj:yfkg k|0ffnL ;~rfng bIftf clej[l4sf nflu af]8{sf kfFr kfFr hgf 

sd{rf/Lsf] tLgj6f ;d"xnfO{ Oracle 10g, Hardware and Networking tyf SPSS ;DaGwL Ps 

dlxg] tflnd ;d]t k|bfg ul/Psf] lyof] . af]8{df ;+rflnt pNn]lvt cfof]hgfn] ;kmntfk"j{s 

sfof{Gjog eO{ b]zsf] cfly{s÷zf;sLo ;'wf/df dxTjk"0f{ of]ubfg k'¥ofPjfkt /fli6«o of]hgf 

cfof]uaf6 pTs[i6tfsf] k|df0fkq ;d]t k|fKt u/]sf] lyof] . IDA sf] ?= ! s/f]8 !! nfv %) xhf/ 

/sdsf] cg'bfg ;xof]udf af]8{n] ;~rfng u/]sf] pQm cfof]hgf pNn]lvt ;dofjlwdf g} zt 

k|ltzt glthf xfl;n ePsf] lyof] . 

-u_ k~r jifL{o k"FhLahf/ ljsf; u'?of]hgf

 g]kfnsf] k"FhL ahf/sf] ljsf;df b]lvPsf sl7gfO{, r"gf}tL tyf ;Defjgfx?nfO{ cf}Nofpb} ;do 
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;fk]If?kdf k"FhL ahf/sf] ljsf; Pj+d k|j4{gsf nflu af]8{n] ljZj a}+ssf] k|fljlws ;xof]udf 

kfFr jifL{o k"FhL ahf/ ljsf; u'?of]hgf (Five Year Capital Market Development Plan, 2011-
2016) th'{df u/]sf]df cfly{s jif{ @)^*.^( df pQm u'?of]hgf sfof{Gjog of]hgf (Master Plan 
Implementation Framework) sf] 9fFrf ;d]t tof/ ePsf] lyof] . 

-3_  k"FhLahf/ tyf k"jf{wf/ ljsf; of]hgf

 g]kfndf a08 dfs]{6 ljsf;sf nflu lgodg tyf ;+:yfut ;+/rgf tof/ ug]{, k"jf{wf/ ljsf;df 

lghL If]qsf] ;xeflutf a9fpg cfjZos gLltut tyf cGo Joj:yfx? ug]{ / g]kfn lwtf]kq af]8{sf] 

;+:yfut tyf lgodg Ifdtf ;d]t a9fpg] nufotsf p2]Zox? ;lxt PlzofnL ljsf; a}+sn] 

;~rfng ug{ nfu]sf] %) nfv cd]l/sL 8n/ a/fa/sf] k"FhL ahf/ tyf k"jf{wf/ ljsf; of]hgf 

(Capital Market and Infrastruture Capacity Support Project) sf] nflu PlzofnL ljsf; a}+ssf 

Mr. Hitchkok, Country Director, Nepal Resident Mission / g]kfn lwtf]kq af]8{sf cWoIfaLr @& 

h'g, @)!! df x:tfIf/ ePsf] ;f] of]hgfsf] ;dofjlw #) gf]e]Da/, @)!$ nfO{ tf]lsPtfklg kl5 

pQm kl/of]hgfsf] ;dofjwL h'g #!, @)!& ;Ddsf] nflu ylkPsf] 5 . pQm kl/of]hgfsf] sfof{Gjog 

;+:yf -Executing Agency_ sf] ?kdf g]kfn ;/sf/ cy{ dGqfno /x]sf] 5 . pQm kl/of]hgf cGtu{t 

af]8{ tyf ;Da4 kIfx?sf nflu k"FhL ahf/sf ljljw ljifodf @ j6f tflnd sfo{qmdx? ;~rfng 

ePsf lyP . ;fy}+ af]8{n] lwtf]kq ;DaGwL P]g ;'wf/ ;DaGwL k|ltj]bg cy{ dGqfnodf k]z ePsf] 5 .

@=$ rf}yf} r/0f -cf=j= @)&)–@)&% j}zfv ;Dd_

lwtf]kq ahf/ ;'wf/ tyf ljsf;sf] b[li6sf]0fn] g]kfnsf] lwtf]kq ahf/ ljsf;sf] rf}yf] r/0fnfO{ 

cfw'lgsLs/0fsf] r/0fsf] ?kdf lng ;lsG5 . lj=;= @)^$ df lwtf]kq sf/f]af/dfq :jrflnt 

ul/Psf]df lj=;= @)&@ df3af6 bf];|f] ahf/sf] sf/f]af/nfO{ k"0f{?kdf cef}lts[t ug]{, IOSCO / ANNA 
sf] ;b:otf k|fKtL;Fu} lwtf]kq ahf/sf] cGt/f{li6«os/0f ePsf], nufgLstf{x¿n] ahf/sf] ulx/fO{ x]g{ 

kfpg], lwtf]kqsf] k|fylds lgisfzgdf cf:af (Application Supported by Blocked Amount, ASBA) 
k|0ffnLsf] ;kmn k|of]usf ;fy} ;"rLs[t sDkgLx?n] k|bfg ug]{ gub nfef+z z]o/wgLsf] a++}s vftfdf 

hDdf x'g], af]g; tyf xsk|b z]o/ nufgLstf{sf] l8Dof6 vftfdf hDdf x'g] Joj:Yff af]8{n] u/]sf sf/0f 

bf];|f] ahf/ cfw'lgsLs/0fsf] r/0fdf k|j]z u/]sf] xf] .

o; cjlwdf ljQLo ahf/df pRr t/ntf eO{ a}+s Jofhb/ Go"g /x]sf] / a}+s tyf ljQLo ;+:yfx¿sf] 

k"FhL j[l4 of]hgf ;fj{hlgs ePsf] h:tf sf/0fx¿n] k|fylds tyf bf];|f] ahf/df ;j{;fwf/0fsf] 

;xeflutfdf pT;fxhgs j[l4 eO{ ;du| lwtf]kq ahf/sf] cfsf/df ;d]t lj:tf/ ePsf] b]lvG5 . 

o; cjlwdf ldlt @)&@.)^.#) b]lv 8f= /]jt axfb'/ sfsL{ af]8{ cWoIfsf] ?kdf af]8{sf] g]t[Tj ub}{ 

cfpg'ePsf] 5 . o; cjlwdf ePsf ahf/ ;'wf/ tyf ljsf;sf sfo{x? b]xfo adf]lhd /x]sf 5g\ . 

!=  k|fylds ahf/df ePsf ;'wf/ tyf ljsf;

 g]kfnsf] lwtf]kq ahf/ k"j{ pbLodfg cj:yfdf g} /x]sf] ;Gbe{df af]8{n] lwtf]kq ahf/sf] ljsf; 

u/L b]zsf] cfly{s ljsf;sf] nflu cfjZos k"FhL kl/rfngdf ;xof]u k'¥ofpg, lwtf]kqsf] 

lgisfzg sfo{nfO{ Jojl:yt agfO{ lwtf]kq ahf/ / lwtf]kq Joj;fodf ;+nUg JolQmx?sf] sfd 

sf/afxLnfO{ lgoldt tyf Jojl:yt ug{ o; cjlwdf af]8{n] u/]sf d'Vo sfo{x? b]xfo cg';f/ 
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/x]sf 5g\M

s_  k|fylds lgisfzgdf l8Dof6 vftf clgjfo{ / vftf ;+Vof lgwf{/0f M k|fylds ahf/sf] 

cfw'lgsLs/0f ug]{ qmddf @)&# >fj0f ! ut]b]lv sf7df8f}+ pkTosf / @)&# df3 ! ut]b]lv 

sf7df8f}+ pkTosf aflx/ ;d]t cyf{t g]kfn /fHoel/ ;fj{hlgs lgisfzgdf b/vf:t lbg] 

b/vf:tjfnfx?n] cfˆgf] l8Dof6 vftf b/vf:t kmf/fddf clgjfo{ ?kdf pNn]v ug'{kg]{ tyf 

;f]xL vftfdf afF8kmfF6 ePsf] z]o/ hDdf x'g'kg]{ Joj:yf ePsf] 5 .

 ;fy]} nufgLstf{{x?n] ax'vftf vf]Ng] Joj:yf /x]sf]df cf:jf k|0ffnL tyf z]o/afF8kmfF6 

k|0ffnLsf] sfof{GjognfO{ k|efjsf/L agfpg tyf nufgLstf{ Pj+ ahf/sf] bL3{sfnLg lxtnfO{ 

;d]t b[li6ut u/L xfnnfO{ nufgL Joj:yfkgdf ;xefuL ePsf nufgLstf{sf] xsdf nufgL 

Joj:yfkgdf ;xefuL x'gsf nflu nufgL Joj:yfkgcg';f/ l8Dof6 vftf vf]Ng ;Sg] / 

cGosf] xsdf a9Ldf b'O{ l8Dof6 vftf vf]Ng ;Sg] Joj:yf ul/Psf]] 5 .

v_  cf:jf (ASBA) k|0ffnL nfu" M ;fj{hlgs lgisfzg sfo{nfO{ yk ;/n, Jojl:yt, kf/bzL{ 

agfO{ lgisfzg nfutdf sdL Nofpg] p2]Zon] lwtf]kq vl/b -;fj{hlgs lgisfzg_ ;DaGwL 

lgb]{lzsf, @)&# af]8{n] @)&# df3b]lv nfu" u/]sf] 5 . pQm lgb]{lzsfdfkm{t lwtf]kq afF8kmfF6 

sfo{nfO{ Go"gtd ;dodf ;DkGg u/fpg] p2]Zo ;lxt cf:jf k|0ffnL @)&# df3b]lv :j}lR5s 

?kdf nfu" ul/Psf]df ;f] sf] ;kmn sfof{Gjog ePsf]n] @)&$ >fj0fb]lv clgjfo{ ul/Psf] 

5 . ;fy} xsk|b lgisfzgdf ;d]t cf:jf k|0ffnL nfu" ePsf] 5 .

u_  jf:tljs If]qsf sDkgLnfO{ cfslif{t ug]{ lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# hf/LM 
lwtf]kq ahf/df jf:tljs If]qsf sDkgLx?nfO{ k|j]z u/fpg] qmddf klAns sDkgLsf] ?kdf 

:yfkgf x'g] pBf]u Joj;fonfO{ cfos/df !% k|ltzt 5'6 lbg] Joj:yf ;/sf/sf] cfly{s jif{ 

@)&#.&$ sf] ah]6 jStJo dfkm{t ul/Psf]df ;f] sfo{nfO{ yk k|f]T;fxgd"ns agfO{ jf:tljs 

If]qsf sDkgLx?nfO{ k"FhL ahf/df leq\ofpg] kxn cg'?k af]8{n] lwtf]kq btf{ tyf lgisfzg 

lgodfjnL, @)&# nfu" u/]sf] 5 . o; af6 jf:tljs If]qsf ;+ul7t ;+:yfn] Go"gtd bz k|ltzt 

/ clwstd $( k|ltzt;Dd ;fj{hlgs lgisfzg ug{ kfpg], lwtf]kqsf] lgisfzg sfo{ yk 

Jojl:yt tyf kf/bzL{ eO{ ljut @% jif{b]lv -l:y/ d"No_ df ;fj{hlgs lgisfzg x'g] u/]sf]df 

lglZrt dfkb08 k"/f u/L lk|ldod d"Nodf z]o/ hf/L ug{ ;Sg] Joj:yf u/]sf] / o;n] :jtGq 

d"No lgwf{/0fdf hfgsf] nflu k"jf{wf/ tof/ ePsf] 5 . To:t} International Finance Corporation 
(IFC), Asian Development Bank (ADB) h:tf cGt/f{li6«o ljQLo ;+:yfn] :yfgLo d'b|fdf 

C0fkq hf/L ug{ kfpg] Joj:yf ul/Psf] 5 . ;fy} :jfy{ aflemg] u/L lwtf]kq ljt/0f ug{ gkfpg], 

lwtf]kq btf{ tyf b:t'/ a'emfpg] Joj:yfnfO{, ;"rLs[t;+ul7t ;+:yfx?sf] ljj/0f k|jfxnfO{ yk 

Jojl:yt ug]{ h:tf Joj:yfx? o; lgodfjnLn] u/]sf] 5 . o;af6 lwtf]kq ahf/sf] dfWodaf6 

k"jf{wf/ tyf cGo ljsf; cfof]hgfdf cfjZos bL3{sfnLg k"FhLsf] k"lt{ eO{ g]kfnsf] cy{tGqsf] 

ljsf; tyf lj:tf/df 7"nf] 6]jf k'Ug] jftfj/0fsf] l;h{gf ePsf] 5 . ;fy} :yfgLo d'b|fdf C0fkq 

hf/L ubf{ ljb]zL d'b|f ljlgdo b/sf] hf]lvd Go"gLs/0f x'g] tyf d'b|f:kmLltsf] rfkdf;d]t sdL 

x'g] ;Defjgf a9]sf] 5 .

3_  k"FhL ahf/df ;+/rgfTds ;'wf/ ug{ lwtf]kq lgisfzg tyf afF8kmfF6 lgb]]{lzsf, @)&$ nfu" 
M af]8{n] lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# cg';f/ @)&$ h]i7 !@ b]lv lwtf]kq 
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lgisfzg tyf afF8kmfF6 lgb]{lzsf, @)&$ nfu" u/]sf] 5 . pQm lgb]{lzsfn] lwtf]kq btf{ tyf 

lgisfzg lgodfjnL, @)&# sf] sfof{Gjogsf ;fy} jf:tljs If]qsf ;+ul7t ;+:yfx?sf] 

ahf/df k|j]z, lwtf]kqsf] lk|ldod d"No lgwf{/0f, lwtf]kq lgisfzg u/L ;"rLs/0f x'g nfUg] 

ljutsf] sl/j ^ dlxgfsf] ;dofjlw pNn]Vo ?kdf 36fpg] ;lxtsf Joj:yf tyf cf:jf 

clgjfo{ nfu" eP kZrft k"FhL ahf/df a9L eGbf a9L nufgLstf{sf] kxF'r a9fpg ;Dej 

eP;Dd b/vf:t lbg] ;j}nfO{ lwtf]kq afF8kmfF6 ug{ ;Sg] nufotsf Joj:yfx? ;dfj]z u/]sf] 

5 . 

ª_  dr]{G6 a}lsª ;DAfGwL Joj:yfdf ;'wf/M dr]{G6 j}+s/sf] ljQLo cj:yf ;'b[9 u/fO{ dr]{06 

a}+s/sf] k|lt:kwf{Tds Ifdtfdf a[l4 u/fpg] p2]Zo ;lxt lwtf]kq Joj;foL -dr]{G6 a}+s/_ 

lgodfjnL, @)^$ df klxnf] ;+zf]wg u/L @)&$ ;fpg # ut] b]lv nfu" ul/Psf] 5 . pQm 

lgodfjnLn] d'Vo ?kdf dr]{G6 a}+s/sf] sfo{ If]qdf ;+:yfut k/fdz{bftfsf] sfo{ yk, r'Qmf 

k"FhL tLg u'0ff eGbf a9Ln] a[l4, k|Tofe'lt -c08//fOl6Ë_ jf nufgL Joj:yfkg ul/g] /sdsf] 

;Ldf, d'Vo sDkgL dh{/ tyf PlSjlh;g ePdf Ps dfq ;xfos sDkgL sfod u/L dr]{G6 

a}+lsË Joj;fo, dr]{06 a}+s/sf] Z]fo/ laqmL jf x:tfGt/0f k|lqmofnfO{ Jojl:yt, dr]{06 

a}+s/df :jfldTj jf s'g} nfesf] kb u|x0f u/]sf] JolQmn] cGo lwtf]kq Joj;foL ;+:yfdf 

:jfldTj jf s'g} nfesf] kb u|x0f ug{ gkfO{g] nufotsf Joj:yf ug]{ u/]sf] 5 .

 To;}u/L af]8{sf] lgb]{zg cg'';f/ k|fylds lgisfzgdf cfj]bg lbFbf l8Dof6 vftf clgjfo{ 

ul/Psf] ;Gbe{df lxtu|fxL vftf vf]Nbf clgjfo{ ?kdf a}+s vftf gDa/ /fVg] Joj:yf, xsk|b 

z]o/ afkt k|fKt x'g] vl08t z]o/nfO{ k"0f{ dfgL ;f] Joj:yf ug{, xsk|b z]o/ ebf{ ef}lts 

tyf cef}lts h'g ?kdf sfod ePtfklg Pp6} dfq cfj]bgdfkm{t\ b/vf:t lbg] Joj:yf ug{, 

;fj{hlgs lgisfzgdf r]s lnbf g]kfn /fi6« a}+ssf] lgb]{zg cg'?k dfq lSno/LË z'Ns lng] 

Joj:yf ;fy} dr]{G6 a}+s/n] k|bfg ug]{ ;]jf tyf cGo sfo{x?;d]t pNn]v u/L j8fkq /fVg'kg]{ 

/ gfkmfsf] lglZrt k|ltzt sd{rf/Lsf] tflnd tyf ljsf;df vr{ ug'{kg]{ Joj:yf ePsf] 

5 . ;fy} dr]{G6 a}lsË ;]jfdf ;'wf/ u/fpg] qmddf af]8{n] ;a} dr]{G6 a}+s/x?nfO{ g]kfneGbf 

ljsl;t dr]{G6 a}+lsË ;]jf ePsf] dn]lzofdf Exposure Visit ;d]t u/fPsf] 5 .

 lwtf]kq lgisfzg sfo{nfO{ yk Jojl:yt / kf/bzL{ agfpg dr]{G6 a}Í/n] cfkm" cfwf/e"t 

z]o/wgL /x]sf] tyf cfˆgf] d'Vo sDkgLsf] lwtf]kqsf] lgisfzg tyf ljqmL k|aGw ;DaGwL 

sfo{ ubf{ / pQm lwtf]kqsf] k|Tofe"lt ubf{ :jfy{ aflemg ;Sg] cj:yfnfO{ b[li6ut u/L cfˆgf] 

d'Vo sDkgLsf] / cfkm" cfwf/e"t z]o/wgL /x]sf] sDkgLsf] lwtf]kqsf] lgisfzg tyf ljqmL 

k|aGw ;DaGwL sfo{ ug{ gkfpg] Joj:yf ldlt @)&$.)*.)# df ul/Psf] 5 . ;fy}, lgisfzg 

tyf ljqmL k|aGwsn] cfkm"n] lgisfzg tyf ljqmL k|aGwsf] sfo{ u/]sf] lwtf]kqsf] ;fj{hlgs 

lgisfzgdf pQm lwtf]kqsf] k|Tofe"lt ;d]t ug{ gkfpg] Joj:yf af]8{n] u/]sf] 5 .

r_  xsk|b tyf af]g; z]o/ l8Dof6 vftf / gub nfef+z nufgLstf{sf] a}+s vftfdf hfg] Joj:yfM 
@)&@ df3b]lv lwtf]kqsf] cef}lts ?kdf dfq sf/f]jf/ e}/x]sf] cj:yfdf nufgLstf{sf] 

yk ;xhtfsf] nflu ;"rLs[tsDkgLx?n] k|bfg ug]{ xsk|b tyf af]g; z]o/ cef}lts ?kdf 

nufgLstf{sf] l8Dof6 vftfdf k|bfg ug]{ Joj:yf ePsf] 5 . ;"rLs[t;+ul7t ;+:yfx?n] 

z]o/wgLx?nfO{ lbg] gub nfef+z tyf ;fj{hlgs lgisfzgdf gk/]sf] jf a9L ePsf] /sd 
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;DalGwt z]o/wgLx?sf] g]kfn lSnol/ª xfp;sf] ;b:o ePsf] a}+s tyf ljQLo ;+:yfdf /x]sf] 

vftfdf ;d]t /fVg ;lsg] Joj:yf ePsf] 5 .

5_  yk lgisfzg (FPO) sf] d"No lgwf{/0fsf dfkb08 agfO{ nfu" ul/Psf]M yk lgisfzg 

(Further Public Offerings, FPO) sf] d"No lgwf{/0f sfo{df Ps?ktf sfod ug{ tyf o;nfO{ 

yk Jojl:yt, :jR5 / kf/bzL{ agfpgsf] nflu yk lgisfzgsf] d"No lgwf{/0fsf cfwf/ / 

ljlwx? tf]lsPsf] 5M -c_ k"FhLs[t ePsf] cfDbfgL -cf_ eljiodf k|fKt x'g] gub k|jfxsf] 

jt{dfg d"No -O_ af]8{df lgj]bg lbg'eGbf ;ft sfo{ lbgcl3sf] !*) lbgsf] cf}ift ahf/ 

d"No u0fgf u/L k|fKt x'g] s'n d"Nosf] cf};t d"No u0fgf ug'{kg]{ / ;f] d"No ;+ul7t ;+:yfsf] 

kl5Nnf] n]vfkl/If0f ePsf] ljQLo ljj/0f cg';f/sf] k|lt z]o/ g]6jy{sf] rf/ u'0ffn] x'g 

cfpg] d"Nodf h'g sd x'g cfp5 ;f] d"NonfO{ lk|ldod sfod ug'{kg]{ Joj:yf u/]sf] 5 . ;fy} 

Ps k6s yk lgisfzg ul/;s] kZrft\ % jif{;Dd ug{ gkfpg] Joj:yf ul/Psf] 5 .

h_  k|ToIf lgodgsf/L lgsfo gePsf sDkgLx?sf] xsk|b tyf yk lgisfzg ;DaGwdf gofF 
Joj:yfM k|ToIf lgodgsf/L lgsfo gePsf sDkgLx?sf] xsk|b tyf Pkmlkof] lgisfzgsf] 

nflu ljQLo of]hgf tyf /0fgLltx? ;fwf/0f ;efaf6 kfl/t u/fPsf] x'g'kg]{, xsk|b lgisfzgsf] 

cf}lrTo k'li6 ug]{ cfwf/x? k|i6 x'g'kg]{, k|fylds lgisfzg u/]sf] slDtdf @ jif{ k"/f ePsf] 

x'g'kg]{, lgodfg';f/ qm]l86 /]l6Ë u/]sf] x'g'kg]{, hf/L k"FhL zt k|ltzt r'Qmf e};s]sf] x'g'kg]{, 

k|rlnt sfg"g adf]lhd kl/of]hgf lgdf{0fsf] nflu s'g} lgsfoaf6 Ohfht, cg'dlt jf :jLs[lt 

lng'kg]{ ePdf To:tf] Ohfht, cg'dltkq jf :jLs[lt lnO;s]sf] x'g'kg]{, kl/of]hgf lgdf{0fsf] 

nflu ljQLo Joj:yfkg tyf kmfOgflG;on Snf]h/sf] ;}4flGts ;xdltkq (Letter of Intent-
LOI) k|fKt ul/;s]sf] x'g'kg]{, xsk|b lgisfzg jf kmb{/ klJns O:o"sf] ;fj{hlgs ;"rgf 

k|sflzt ug'{ eGbf sDtLdf % sfo{ lbg cufl8 kl/of]hgf lgdf{0fsf] nflu ljQLo Joj:yfkg 

tyf kmfOgflG;on Snf]h/ ePsf] hfgsf/L u/fO{ af]8{sf] :jLs[lt lnP/ dfq} b/vf:t v'Nnf 

ul/Psf] ;"rgf k|sflzt ug'{kg]{ gLltut Joj:yf ul/Psf] 5 .

 pko'{Qm Joj:yfaf6 a}+lsª, ljQLo jf aLdf ;DaGwL Joj;fo ug]{ ;+ul7t ;+:yf afx]ssf cGo 

;"rLs[t;+ul7t ;+:yfx?n] xsk|b z]o/ lgisfzg tyf yk ;fj{hlgs lgisfzg -kmb{/ klJns O:o"_ 

dfkm{t k"FhLa[l4 ubf{ k"/f ug'{kg]{ zt{ tyf dfkb08x? ;DaGwdf :ki6 gLltut Joj:yf x'g uO{ o; 

;DaGwL nufgL Jojl:yt x'g] / To:tf ;+:yfx? k|lt nufgLstf{x?sf] ljZjf; clea[l4 eO{ ;du| 

k"FhL ahf/sf] ;dofg's'n ljsf; tyf lj:tf/ x'g hfg] af]8{sf] ck]Iff /x]sf] 5 .

em_ lwtf]kqsf] xsk|b lgisfzgdf gofF Joj:yfM af]8{n] lwtf]kqsf] xsk|b lgisfzgdf ;d]t 

cf:jf k|0ffnL dfkm{t cfj]bg ug{ ;Sg] Joj:yfsf nflu kl/kq u/]sf] 5 . sDkgLn] xs k|b 

lgisfzg ubf{ ljqmL x'g g;s]sf] xsk|b z]o/sf] lnnfd k|lqmofdf pkTosf aflx/sf OR5's 

nufgLstf{x?n] cfj]bg lbg jl~rt ePsfn] ;f] k|lqmofdf ;a} nufgLstf{n] ;d]t ;dfg 

cj;/ k|fKt ug{ dfu eO{ cfPsf] sf/0f laqmL gePsf] xsk|b z]o/sf] lnnfd k|lqmofdf 

pkTosf aflx/sf nufgLstf{n] ;d]t cfj]bg lbg ;Sg] Joj:yf ug{ af]8{n] ;Dk"0f{ dr]{G6 

a}+s/x? / cf:jf ;b:ox?nfO{ @)&$ sflt{s !@ df lgb]{zg lbPsf] 5 . 

~f_  ;L–cf:jf ;]jfnfO{ k|efjsf/L ?kdf sfof{Gjog ug{ kl/kqM af]8{af6 cg'dlt k|fKt u/]sf 

a}+s tyf ljQLo ;+:yfsf sltko zfvf sfof{noaf6 k|bfg ul/g] ;]jf k|efjsf/L g/x]sf], 
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nufgLstf{x?sf] vftfdf lwtf]kq vl/b cfj]bgdf pNn]v eP adf]lhd oy]i6 /sd pknAw 

eP gePsf] Plsg gul/sg} cfj]bg a'lemlng] u/]sf], r]s ;d]t a'lemlng] u/]sf] h:tf 

u'gf;fx? af]8{df k|fKt ePsf] ;Gbe{df pQm ;]jfnfO{ k|efjsf/L ?kdf sfof{Gjog ug{ u/fpg 

af]8{af6 ;Dk"0f{ cf:jf ;b:ox?nfO{ lgb]{zg lbOPsf] 5 . 

6_  gofF lwtf]kq ;fj{hlgs lgisfzgsf] s]G›Ls[t ljB'tLo ;]jf sfo{ ;~rfng -C-ASBA_ 
lgb]{lzsf :jLs[tM ;fj{hlgs lgisfzg sfo{nfO{ yk ;/n / Jojl:yt agfpg] p2]Zo adf]lhd 

l;l8P;n] k|:t't u/]sf] lwtf]kq ;fj{hlgs lgisfzgsf] s]G›Ls[t ljB'tLo ;]jf sfo{ ;~rfng 

lgb]{lzsf, @)&$ af]8{af6 :jLs[t ul/Psf] 5 . lgisfzg tyf ljqmL k|aGws / cg'dlt k|fKt 

a}+s tyf ljQLo ;+:yfsf nflu lwtf]kq vl/b ;DaGwL b/vf:tsf] cfjZos hfFema'em tyf 

lxtu|fxL vftf ?h' ug'{sf ;fy} ;Dk"0f{ lgisfzg k|lqmofdf ;+nUg lgsfox?n] k|bfg ug]{ ;]jfdf 

Ps?ktf sfod ug]{ p2]Zon] pQm lgb]{lzsf tof/ ul/Psf] 5 . o;n] lwtf]kqsf] k|fylds 

ahf/nfO{ :jrflnt agfpg cfjZos Joj:yf u/]sf] 5 .

7_  ;+ul7t ;+:yfsf] lwtf]kqsf] ;fj{hlgs lgisfzgdf yk Joj:yfM lwtf]kqsf] ;fj{hlgs 

lgisfzg ;DaGwdf ;j{;fwf/0fnfO{ yk ;";'lrt ug{sf nflu ljQLo cj:yf ;Gtf]ifhgs 

g/x]sf ;+ul7t ;+:yfsf] lwtf]kqsf] ;fj{hlgs lgisfzg ubf{ ljut tLg jif{sf] k|lt z]o/ v'b 

;Dklt,k|lt z]o/ cfDbfgL, k|lt d]ufjf6 nfut, ljB't pTkfbg cg'dltsf] afFsL cjlw, nufgL 

lkmtf{ x'g] cjlw, qm]l86 /]l6Ësf] u|]8nfO{ ljj/0f kqsf] d'vk[i7df b]lvg] u/L aS;df k|:t't 

ug'{kg]{ nufotsf ljljw Joj:yfx¿ af]8{af6 ul/Psf] 5 .

8_  u|fxs ljj/0f kmf/fd (KYC) ;do;fk]If agfPsf]M lwtf]kq ahf/sf] sf/f]af/nfO{ yk 

Jojl:yt / kf/bzL{ agfO{ lwtf]kq ahf/df x'g] hf]lvd Go"gLs/0f ug]{ p2]Zo adf]lhd 

af]8{n] k|rlnt u|fxs ljj/0f kmf/fd kl/dflh{t / lj:t[t agfOPsf] 5 . gofF KYC kmf/ddf 

u|fxssf] kl/jf/sf ;b:ox?sf] ljj/0f, k]zfut ljj/0f, u|fxssf] j;f]jf; ug]{ :yfgsf] gSzf, 

OGe]i6d]G6 sDkgLdf ;+Ung eP gePsf] ljj/0f, lwtf]kq vl/bsf nflu k|of]u ug]{ /sd 

;DklQ z'4Ls/0f ;DaGwL k|rlnt sfg"g ljk/Lt cfh{g gu/]sf] pb\3f]if0f, sDkgL / ;+:yfsf] 

xsdf btf{ ;DjGwL lj:t[t ljj/0f tyf sDkgL / ;+:yfsf] klxnf] tyf bf];|f] ;Dks{ JolQmsf] 

tLg k':t] ljj/0f h:tf yk ljj/0fx? ;dfj]z ul/Psf] 5 .

@= lwtf]kqsf] bf];|f] ahf/df ePsf ;'wf/ tyf ljsf;

lwtf]kqsf] bf];|f] ahf/nfO{ ;'b[9 agfO{ ljZj;gLo lwtf]kq ahf/sf] ljsf;sf] nflu o; cjlwdf ePsf 

d'Vo ultljlwx? b]xfo adf]lhd /x]sf 5g\ M

s_  lwtf]kqsf] bf];|f] ahf/ k"0f{ :jrflnt (Full Automation): g]kfndf lwtf]kqsf] sf/f]jf/ k|0ffnL 

lj=;+= @)^$ df g} :jrflnt eO;s]sf]df ljB'tLo gfd;f/L / /fkm;fkm ;]jfsf] k"0f{ :jrflnt 

;+rfngsf] nflu @)&@ df3b]lv ;Dk"0f{ ;"rLs[tsDkgLx?sf] cef}lts[t lwtf]kqsf] dfq sf/f]jf/ 

x'g] u/L k"0f{ :jrflnt ;]jf (Full Automation) cyf{t sf/f]af/, gfd;f/L / /fkm;fkmsf] :jrflnt 

;+rfng Joj:yf ePsf] 5 . of] Joj:yf sfof{Gjog eP;Fu} lwtf]kqsf] b}lgs cf};t sf/f]af/df 

j[l4 x'g'sf ;fy} g]kfnsf] lwtf]kq ahf/ blIf0f Plzofsf cGo b]zsf] lwtf]kq ahf/ ;/x g} 

cfw'lgsLs/0fsf] r/0fdf k|j]z u/]sf] 5 .
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v_  lwtf]kq bnfn Joj;foL ;DaGwdf ;'wf/

o; ;DaGwdf b]xfosf ;'wf/x? ul/Psf 5g\ M

c_ bnfn Joj;foL ;]jf z'Nsdf s6f}tLM blIf0f Plzofdf g} pRr /x]sf] g]kfnsf] lwtf]kq 

sf/f]jf/df nfUg] bnfn Joj;foL z'NsnfO{ ;d;fdlos agfpg lwtf]kq Joj;foL -lwtf]kq 

bnfn, Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$ sf] @)&# >fj0fdf ;+;f]wg u/L bnfn 

Joj;foL z'Nsdf $) k|ltzt;Dd s6f}tL ePsf] 5 .

cf_  lwtf]kq bnfn Joj;foLsf] k"FhL tyf k"jf{wf/ ;DaGwdf Joj:yfM lwtf]kq bnfn sDkgLsf] 

r'Qmf k"FhL, zfvf sfof{nosf] k"jf{wf/, zfvf vf]Ng af]8{sf] :jLs[lt lng' kg]{ Joj:yfx? 

;lxtlwtf]kq Joj;fosf] zfvf lj:tf/nfO{ Jojl:yt u/L zfvf lj:tf/ ;Fu;Fu} a9g] 

hf]lvdnfO{ Go"lgs/0f ug]{ p2]Zon] lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf 

ahf/ lgdf{tf_ lgodfjnL, @)^$ df g]kfn ;/sf/sf] :jLs[lt lnO{ cfjZos ;+Zff]wg ul/Psf] 

5 . 

O_  a8fkq / 6«]l8Ë lj08f]sf] Joj:Yff tyf cWoog e|d0fM af]8{sf] lgb]{zg adf]lhd ;Dk"0f{ lwtf]kq 

Joj;foLx?n] k|bfg ug]{ ;]jfsf] k"0f{ hfgsf/L lbg a8fkqsf] Joj:yf ug'{sf ;fy} dlxnf, 

ckf+u tyf s]6fs]6LnfO{ ;d]t ;d]6\g] u/L bnfn Joj;foLsf] 6«]l8Ë ˆnf]/df yk 6«]l8Ë lj08f] 

pknJw u/fpg] Joj:yf ePsf] 5 .

 o:t}u/L g]kfnsf] lwtf]kq bf];|f] ahf/ k"0f{ :jrflnt ePkZrft lwtf]kq ahf/sf bnfn 

Joj;foLx?sf] ;]jfnfO{ k|ltikwL{, Joj;flos tyf ;do;fk]If ug{ ;xof]u k'uf]; eGg] p2]Zon] 

af]8{n] %) lwtf]kq Joj;foLnfO{ b'O{ ;d"x u/L ef/tsf] aDaO{ :6s PS;r]Gh / l;l8P; tyf 

a+unfb]zsf] lwtf]kq ahf/;Fu ;DalGwt Central Depository Bangladesh Limited (CDBL) 
/ Dhaka Stock Exchnage Ltd (DSE) sf] sfdsf/jfxL / ltgsf] jt{dfg cj:yfsf] af/]df 

cWoog÷cjnf]sg e|d0f u/fPsf] lyof] . 

u_  lwtf]kq sf/f]jf/sf] /fkm;fkm tyf km5\of}{6 sfo{sf] Joj:yfdf ;'wf/M lwtf]kq sf/f]jf/sf] 

/fkm;fkm tyf km5\of}{6 sfo{nfO{ Jojl:yt ug{ tyf nufgLstf{x?sf] lwtf]kq sf/f]jf/df 

ljZj;gLotf clea[l¢ ug{ lwtf]kq sf/f]jf/ /fkm;fkm tyf km5\of}{6 ljlgodfjnL, @)^( sf] 

ljlgod $^ adf]lhd sf/f]jf/ e'QmfgL ;'lglZrt sf]if -Settlement Guarantee Fund_ ;+rfng 

ug{sf nflu cfjZos sfo{ljlw tof/ u/L af]8{df k]z ug{, lwtf]kq /fkm;fkm tyf km5\of}{6 

ljlgodfjnL, @)^( sf] Joj:yf adf]lhd lwtf]kq tyf /sdsf] /fkm;fkm ;DaGwdf T+2 df 

g} k]–Og ug{ nufpg], T+3 df vl/bstf{sf] vftfdf lwtf]kq tyf laqmLstf{ vftfdf /sd 

hDdf x'g] / nufgLstf{n] l9nf]df sf/f]af/ ePsf] rf}yf] lbgleq lwtf]kq tyf /sd kfpg] 

Joj:yf ePsf] 5 .

3_  lSnol/Ë a}+s yk ug]{ Joj:yfM bf];|f] ahf/df lwtf]kqsf] sf/f]af/ j[l4 x'b} uPsf] ;Gbe{df 

Pp6f dfq lSno/LË a}+s ePsf sf/0f nufgLstf{ tyf lwtf]kq bnfn Joj;foLnfO{ c;'ljwf 

ePsf]n] o; cj:yfdf ;'wf/ Nofpg @)&@ df3df lSno/LË a}+s yKg g]K;] / l;l8P;nfO{ 

lgb]{zg lbOPsf]df lSno/LËsf] sfo{ ug{ tLg-#_ a}+s yKg] Joj:yf eO{ xfn lSno/LË a}+ssf] 

;+Vof rf/ k'u]sf] 5 . 
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ª_  ahf/sf] ulx/fO{ x]g]{ Joj:yfM af]8{sf] lgb]{zgdf g]K;]n] ;Dk"0f{ nufgLstf{x?nfO{ lwtf]kqsf] 

dfu tyf cfk"lt{sf] hfgsf/L lng ;Sg] u/L @)&# kf}if !@ af6 ahf/sf] ulx/fO{ -Market 
Depth_ x]g]{ Joj:yf u/]sf] 5 . o;n] nufgLstf{x?nfO{ cfˆgf] vl/b laqmL cfb]z s] s'g 

d'Nodf lbg pko'Qm x'G5 eGg] lg0f{o ug{nfO{ ;xh ePsf] 5 .

r_  Gfful/s nufgL sf]ifnfO{ ;+:yfut nufgLstf{sf] ?kdf ;xefuL u/fpg]M lwtf]kq ahf/df 

:yfloTj sfod x'g] jftfj/0f tof/ ug]{ p2]Zon] gful/s nufgL sf]ifnfO{ ;+:yfut nufgLstf{sf] 

?kdf bf]>f] ahf/df ;xefuL u/fpg] ;Gbe{df k|fljlws kIfsf] cWoog sfo{ ;DkGg ePsf] 

5 . o;cl3 gful/s nufgL sf]ifnfO{ ahf/ lgdf{tf÷lwtf]kq Jofkf/Lsf] sfo{ ug{ cfjZos 

k"jf{wf/ tyf cGo Joj:yfsf ;DaGwdf cWoog ug{ cfly{s jif{ @)^(.&) df pQm sf]ifåf/f 

ul7t k|fljlws ;ldltsf] af]8{n] ;dGjo u/L ;ldltn] cWoog k|ltj]bg lbPsf] lyof] .

5_ u}/ cfjf;Lo g]kfnLnfO{ k"FhLahf/df k|j]z ug{ ;xhLs/0fM lwtf]kqsf] bf];|f] jhf/df 

Pgcf/Pgn]] ;xh?kdf k|j]zsf] nflu k6s k6s dfu ub}{ cfO{/x]sf] Pj+ ljutsf]] jh]6df 

lwtf]kq jhf/df Pgcf/Pgsf] nufgL cfslif{t ug]{ gLlt lnPsf] kl/k|]Iodf lwtf]kqsf] bf];|f] 

jhf/df Pgcf/PgnfO{ ;xefuL u/fpg cWoog u/L sfo{ljlw jgfpg cfjZos b]lvPsf]n] 

;f] adf]lhd sfo{ljlwsf] d:of}bf tof/ u/L l;kmfl/z ug{ af]8{sf lgodg tyf Joj:yfkg 

ljefusf sfo{sf/L lgb]{zssf] ;+of]hsTjdf af]8{, cy{dGqfno, g]kfn /fi6« j}+s / g]K;]sf 

kbflwsf/Lx? ;b:o /xg] u/L Ps ;ldlt u7g ul/Psf] 5 .

h_  bf];|f] ahf/sf] sf/f]af/ ;do kl/jt{g tyf c8 n6sf] sf/f]af/ z'?M lwtf]kq ahf/ k"0f{ 

:jrflnt k|0ffnLdf k|j]z u/];Fu} lwtf]kqsf] sf/f]af/df j[l4 ePsf sf/0f g]K;]n] sf/f]af/ 

ljlgodfjnL, @)%% sf] ljlgod !*-!_ adf]lhd @)&# >fj0f @ b]lv sf/f]af/ ;do ;fljssf] 

# 306faf6 j[l4 u/L $ 306f sfod u/]sf] 5 . o; cg';f/ xfn sf/f]af/ ;do laxfg !!M)) 

ah]b]lv ck/fGx #M)) ah];Dd sfod ePsf] 5 . o; cl3 pQm sf/f]af/ ;do laxfg !@M)) 

ah]b]lv #M)) ah];Dd /x]sf] lyof] . ;fy} bf];|f] ahf/ sf/f]af/nfO{ yk ;xh agfpg lgoldt 

sf/f]af/ ;dodf g} !) lsQf eGbf sd (Odd Lot) sf] z]o/ lsgj]r x'g] Joj:yf ug{ af]8{n] 

lbPsf] lgb]{zg cg';f/ g]K;]n] lj=;= @)&# df3 @# af6 ;f] Joj:yf u/]sf] 5 . o; cl3 

lgoldt sf/f]af/ ;do -cfOtaf/ b]lv laxLaf/;Dd ljxfg !!M)) b]lv #M)) ah];Dd_ All 
or Non (AON) afx]ssf cGo cfb]zdf !) / !) n] u'0ff hfg] ;+Vof (Board Lot) sf] dfq 

z]o/ sf/f]af/ x'Fb} cfPsf] lyof] . g]K;]n] u/]sf] gofF Joj:yfaf6 nufgLstf{sf] cfb]zdf !) n] 

u'0ff hfg] lsQf gePsf] cj:yfdf Order Cancel x'g] ;d:of xn x'g] ePsf] 5 .

em_ gofF :6s PS;r]~h :yfkgf ug{ gLltut lg0f{oM af]8{n] lwtf]kq ahf/nfO{ yk Jojl:yt, 

k|lt:kwL{, kf/bzL{, cfw'lgs tyf cGt/f{li6«o:t/sf] agfpg] ;fy}} a9bf] cy{tGq / k"FhL ahf/ 

ljsf;sf] cfjZostfnfO{ ;Daf]wg ug{ yk Ps :6s PS;r]~h k|j]z u/fpg] ;DaGwdf af]8{ 

;+rfns ;ldltsf] ldlt @)&$.)!.@^ sf] a}7sn] gLltut lg0f{o u/]sf] 5 .

`_ ;"rgf k|jfx Joj:yfdf ;'wf/M af]8{n] ;"rLs[t ;+ul7t ;+:yfx?n] cfˆgf] d"No ;+j]bgzLn 

;"rgfx? g]kfn :6s PS;r]Gh ln=nfO{ tTsfn pknAw u/fpg'kg]{ / pQm ln=n] To;/L k|jfx 

x'g] ;"rgf k|dfl0ft u/L Pp6} Standard Format df nufgLstf{x?n] ;xh ?kdf x]g{ kfpg] 

Joj:yfsf nflu g]K;]nfO{ lgb]{lzt u/]sf] 5 . 
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6_ dflh{g sf/f]af/ ;DaGwL gLltut Joj:yfM cGt/f{li6«o lwtf]kq ahf/df pknAw e}/x]sf 

;]jfx?nfO{ g]kfnsf] lwtf]kq ahf/df ;d]t pknAw u/fO{ o; ahf/nfO{ cGt/f{li6«o:t/sf] 

agfpg] tyf cf=j= @)&$.&% sf] lwtf]kq ;DaGwL gLlt tyf sfo{qmddf ;d]t pNn]v eP 

cg';f/ lwtf]kq bnfn Joj;foLsf] sfo{If]q lj:tf/ ug{ af]8{n] dflh{g sf/f]af/ ;DaGwL 

g]K;] / lwtf]kq bnfn Joj;foLnfO{ lgb]{zg lbb}+ ;f] ;DaGwL s]xL gLltut Joj:yfx? u/]sf] 

5 . o;sf] sfof{Gjog ug{ sfo{ljlw agfO{ k]z ug{ lwtf]kq ahf/ tyf lwtf]kq bnfn 

Joj;foLx?nfO{ dflh{g sf/f]af/ ;'ljwf ;DaGwL lgb]{zg, @)&$ af]8{n] hf/L u/]sf] 5 . dflh{g 

sf/f]af/sf] sfof{Gjogsf nflu g]K;]n] tof/ u/]sf] sfo{ljlw sfof{Gjogsf nflu af]8{n] ldlt 

@)&%.)@.)$ df lgb]{zg lbPsf] 5 . 

7_  lgod kl/kfngf k|ltj]bg af]8{df k]z ug'{kg]{ Joj:yfM lwtf]kq Joj;foLsf] lgod kl/kfngfsf] 

l:yltnfO{ ;'b[9 agfpg g]kfn :6s PS;r]Gh ln=, l;l8P; P08 lSno/LË ln=, lwtf]kq 

bnfn Joj;foL / dr]{G6 a}+s/n] cw{jflif{s ?kdf n]vf k/LIfsaf6 k|dfl0ft lgod kl/kfngf 

k|ltj]bg (Compliance Report) af]8{df k]z ug'{kg]{ Joj:yf ePsf] 5 .

8_  dr]{G6 a}+s/ / lwtf]kq bnfn Joj;foLnfO{ ;r]t u/fPsf]M dr]{G6 a}+s/ tyf lwtf]kq bnfn 

Joj;foL cfj4 kbflwsf/L tyf sd{rf/Lx?af6 ;do ;dodf ljleGg 5fkf, cgnfOg Pj+ 

cGo ;~rf/ dfWodfkm{t\ z]o/ d"No 36a9 x'Fb}5 eGg] k|sf/sf cleJolQm, cGt{jftf{, n]v tyf 

;dfrf/ ;Dk|]if0f ug]{ u/fpg] tyf ;f] dfkm{t\ c:jfefljs ?kdf z]o/ ahf/ 36a9 u/fpg 

cg'lrt ;xof]u u/]sf] eGg] af/] af]8{df k|fKt u'gf;fx?sf] ;Daf]wg ub}{ pQm sfo{ lwtf]kq 

;DaGwL P]g, @)^# sf] bkmf (& -u_ adf]lhd ablgot;fy em'6f jf e|fds ljj/0f, k|lt1f jf 

k"j{ cg'dfg agfpg] jf k|sflzt ug]{ u/]sf] 7xl/g'sf ;fy} lwtf]kq bnfn Joj;foLn] kfngf 

ug'{kg]{ Joj;flos dof{bf ;DaGwL lgb]{lzsf, @)%* sf] ;d]t alv{nfk x'g] b]lvPsf]n] o; 

k|sf/sf sfo{x? gug{ / gu/fpg lgb]{zg lbOPsf] 5 .

9_  ;DklQ z'¢Ls/0f lgjf/0f P]g tyf lwtf]kq ;DaGwL P]g cg';f/ lwtf]kq bnfn Joj;foLx?nfO{ 
sf/jfxLM ;"rLs[t hnljB't sDkgLsf] gSsnL z]o/ sf/f]af/ ePsf] ;DaGwdf af]8{af6 ePsf] 

txlssftsf] k|ltjb]g cg';f/ lwtf]kq bnfn Joj;foL >L cu|jfn ;]So'l/l6h k|f=ln= / 

>L >Lxl/ ;]So'l/l6h k|f=ln= nfO{ ;DklQ z'4Ls/0f lgjf/0f P]g, @)^$ cg';f/ qmdzM ¿= 

!)÷!) nfv hl/jfgf ug'{sf ;fy} u|fxssf] k"0f{ ljj/0f ;lxtsf] clen]v g/fv]sf] kfOPsf]n] 

lwtf]kq ;DaGwL P]g adf]lhd dfly pNn]lvt b'j} bnfn Joj;foLsf ;DalGwt sfo{sf/L 

k|d'vnfO{ ¿=%)÷%) xhf/ hl/jfgf ul/Psf] 5 . ;fy} u|fxssf] k"0f{ ljj/0f ;lxtsf] clen]v 

g/fv]sf]df >L l;k|aL ;]So'l/l6h k|f= ln= nfO{ ;d]t ¿= %) xhf/ hl/jfgf ul/Psf] 5 eg] ;f] 

;+:yfsf ;DalGwt sfo{sf/L k|d'vnfO{ pQm clen]v /fVg Wofg gk'of{Psf]df g]kfn lwtf]kq 

af]8{ ;DaGwL lgodfjnL, @)^$ sf] Joj:yf adf]lhd ;r]t u/fOPsf] 5 . ;fy}, Jofj;flos 

cfr/0f kfngf gu/]sf] kfOPsf]n] lwtf]kq bnfn Joj;foL >L k|1fg ;]So'l/l6h k|f=ln= nfO{ 

lwtf]kq ;DaGwL P]g, @)^# cg';f/ ¿=&% xhf/ cfly{s hl/jfgf ;d]t af]8{af6 ul/Psf] 5 .

0f_  OG6/g]6dfkm{t vl/b laqmL cfb]z lbg ;Sg] Joj:yf ug{ lgb]{zgM nufgLstf{sf] lxtnfO{ b[li6ut 

u/L lwtf]kqsf] sf/f]af/ k|s[ofnfO{ yk ;xh, kf/bzL{, ;/n, l56f], 5l/tf] / nufgLstf{ d}qL 

agfpg tyf lwtf]kq bnfn Joj;foLsf] sfof{nodf /xg] sf/f]af/ ;DaGwL clen]vnfO{ cem 
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Jojl:yt / ;'b[9 ug{ xfn pkof]u ul//x]sf] a|f]s/ Jofs clkm; ;km\6j]/df OG6/g]6dfk{mt 

k|fKt lwtf]kq sf/f]jf/ ug{ vl/b laqmL cfb]z lbg] Joj:yf ug{ o; af]8{af6 ldlt @)&#.!!.@^ 

df kl/kq ul/Psf] . 

 pQm Joj:yfnfO{ yk kl/dfl{ht / ;'wf/ ub}{ hfg] qmddf af]8{åf/f lwtf]kq bnfn Joj;foL, 

xfn k|of]udf /x]sf] a|f]s/ Jofs clkm; k|0ffnL k|bfos sDkgLx? tyf nufgLstf{ ;+3x?;Fu 

ljleGg r/0fdf lj:t[t 5nkmn ul/Psf] / pQm 5nkmnaf6 k|fKt ;'emfj cg'?k xfn k|of]udf 

/x]sf] a|f]s/ Jofs clkm; ;km\6j]/df cfjZos ;'wf/ u/L pQm ;'ljwf ;dfj]z ul/Psf] 

hfgsf/L af]8{df k|fKt ePsf] ;Gbe{df OR5's nufgLstf{x?sf nflu cfufdL @)&% ;fnsf] 

z'? b]lv OG6/g]6dfk{mt lwtf]kq vl/b ljqmLsf] nflu cfb]z lbg ;Sg] Joj:yf ug{ lwtf]kq 

bnfn Joj;foLnfO{ kl/kq ul/Psf] 5 . o; cg';f/ s]xL lwtf]kq bnfn Joj;foLx?n] 

tf]lsPsf] ;dob]lv g} ;f] ;]jf nufgLstf{nfO{ k|bfg ug{ yfn]sf 5g\ . 

t_  lxtu|fxL tyf u|fxs kl/ro ljj/0fdf q'l6 ug]{ lgIf]k ;b:o–lwtf]kq bnfnnfO{ cfly{s 
hl/jfgf

 lwtf]kq bnfnn] u|fxssf] nflu sf/f]af/ ug'{ cl3 JolQm jf ;+:yfut u|fxssf] qmdzM k"0f{ 

ljj/0f ;lxtsf] clen]v /fVg'kg]{, lgIf]k ;b:on] lxtu|fxL;Fu ;Demf}tf u/]kl5 dfq lwtf]kq 

vftf vf]Ng], lxtu|fxL vftf vf]Ng'eGbf cufl8 af]8{÷s]Gb|Lo lgIf]k sDkgLn] lgwf{/0f u/] 

adf]lhdsf] nufgLstf{ klxrfg k|s[of k"/f ug'{ kg]{ tyf u|fxssf] ;xL ?kdf klxrfg tyf 

;f] sf] ;Dk'li6 e/kbf]{ ;|f]tjf6 sfuhft tYofÍ jf hfgsf/Lsf cfwf/df vftf vf]Ng] jf 

Joj;foLs ;DjGw :yfkgf ug'{ kg]{df lwtf]kq bnfn÷lgIf]k ;b:o lnGr :6s dfs]{6 ln= n] 

em'7f ljj/0fsf] cfwf/df l8lk PsfpG6 vf]nL z]o/ sf/f]jf/ u/]sf] ;DaGwdf af]8{df ph'/L k/L 

af]8{af6 ;f] ;DaGwdf 5fgljg ul/Psf] . 5fgljg kZrft lnGr :6s dfs]{6 ln= n] lxtu|fxL 

vftf vf]Nbf k|fKt ljj/0f tyf sfuhftsf] cfjZos hfFrj'em u/]sf] gb]lvPsf] / u|fxs 

kl/ro ljj/0fdf q'6L b]lvPsf]n] lwtf]kq ;DjGwL P]g, @)^# sf] bkmf !)! sf] pkbkmf -$_ 

Joj:yf kfngf u/]sf] gb]lvPsf]n] ;f] sDkgLnfO{ af]8{af6 %) xhf/ ?k}of cfly{s hl/jfgf 

ul/Psf] 5 .

#=  cGo ;'wf/x?

 o; cjlwdf af]8{n] u/]sf cGo ;'wf/x? b]xfo adf]lhd /x]sf 5g\M 

s_  IOSCO sf] ;b:oM cGt/f{li6«o lwtf]kq ahf/sf] d"n k|jfxdf k|j]z ug]{ qmddf af]8{n] lwtf]kq 

ahf/nfO{ k"0f{ :jrflnt agfO{ ljleGg ;'wf/fTds sfo{ u/];Fu} cfly{s jif{df af]8{n] lwtf]kq 

lgodg lgsfox?sf] cGt/f{li6«o ;+:yf (International Organisation of Securities Commissions 
-IOSCO) sf] Pzf]l;o6 ;b:otf k|fKt u/]sf] 5 . o;;Fu} af]8{ tyf g]kfnsf] lwtf]kq ahf/nfO{ 

cGt/f{li6«o dfGotf k|fKt x'g'sf ;fy} cGt{/fli6«o dfkb08 adf]lhdsf] lgodg lgsfosf] ?kdf 

cGt/f{li6«o If]qdf af]8{ tyf g]kfnsf] lwtf]kq ahf/sf] klxrfg :jtM :yflkt ePsf] 5 . 

v_  ANNA sf] ;b:oM lwtf]kq ahf/sf] cGt/f{li6«os/0f u/L :t/ clej[l4 ug]{ af]8{sf] gLlt cg'?k 

af]8{sf] ;dGjo Pj+ ;s[otfdf h'g @)!^ df l;l8P; P08 lSnol/ª ln=n] Association of 
National Numbering Agencies (ANNA) sf] (@ cf}+ ;b:otf k|fKt u/]sf] 5 . xfn l;l8P;n] 
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ANNA sf] ;b:osf] ?kdf National Numbering Agency sf] sfo{ ub}{ cfPsf] 5 . ANNA sf] 

;b:otfaf6 g]kfnsf] lwtf]kq ahf/sf] ljZje/sf nufgLstf{x? dfem klxrfg, ljQLo ;fwgsf] 

klxrfg ;DaGwL cGt/f{li6«o :t/ ljsf;sf] cj;/ k|fKt tyf cGo ;b:osf] ISIN nufotsf 

tYofÍx?df g]kfnsf] ;xh kxF'r ePsf] 5 . 

u_  af]8{ sd{rf/L / ;b:odf cfrf/;+lxtfM af]8{df ;'zf;gsf] cj:yfdf ;'wf/ NofO{ ;du| lwtf]kq 

ahf/df ;'zf;gsf] cj:yfnfO{ ;'b[9 t'Nofpg] p2]Zon] af]8{sf sd{rf/Lx¿sf] cfr/0f / Jojxf/ 

Jojl:yt u/L cfˆgf] kbLo lhDd]jf/L k|lt pQ/bfoL Pj+ ;+j]bgzLn agfpg g]kfn lwtf]kq af]8{ 

sd{rf/L ;]jfzt{ lgodfjnL, @)^* sf] lgod !@* n] lbPsf] clwsf/ k|of]u u/L @)&# r}t $ 

b]lv nfu" x'g] u/L g]kfn lwtf]kq af]8{sf sd{rf/Lx¿sf] cfrf/;+lxtf, @)&# hf/L ul/Psf] 5 . ;fy} 

@)&$ ;fpg !( b]lv af]8{ ;b:on]] klg cfˆgf] sfo{sfn el/ af]8{af6 cg'dltkq k|fKt ;+:yfdf 

;+:yfut z]o/ / bf];|f] ahf/df nufgL ug{ gkfpg] Joj:yf;lxt cfrf/;+lxtf nfu" ul/Psf] 5 . 

3_  u'gf;f] ;'Gg] Joj:YffM lwtf]kq ahf/sf nufgLstf{x?sf] ;d:of, u'gf;f, ;Nnfx / ;'emfj ;xh 

?kdf k|fKt ug{ ;lsof]; eGg] x]t'n] cfly{s jif{ @)&).&! b]lv k};f gnfUg] x6nfO{g kmf]gsf] 

Joj:yf ul/Psf] 5 . af]8{sf] x6nfOg g+ !$$)–)!–$$$## /x]sf] 5 .

ª_  cf]l6;L ahf/ ;+rfng tyf z'Ns s6f}tLM nfdf] ;dob]lv ;'if'Kt cj:yf /x]sf] cf]l6;L ahf/ 

af]8{af6 cGo ;DalGwt lgsfox?;Fu ;dGjo u/L xfn pQm ahf/nfO{ g]kfn :6s PS;r]~hdfkm{t 

;lqmo u/fOPsf] 5 . cf]l6;L ahf/sf] ;~rfngaf6 k"FhL ahf/sf] bfo/f;d]t km/flsnf] x'g] 

kl/k|]Iodf af]8{ o; ahf/nfO{ yk Jojl:yt tyf oflGqs[t u/fpg k|oTgzLn /x]sf] 5 . ;fy} 

cf]l6;L ahf/nfO{ k|f]T;fxg ug{ af]8{n] @)&# efb| b]lv o;sf] sf/f]jf/ z'Nsdf () k|ltzt;Dd 

s6f}tL u/]sf] 5 .

r_  ;fljssf] lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL, @)^$ df ;+zf]wgM ahf/sf] ljsf;;Fu} 

a9\bf] lhDd]jf/L cg'¿k dr]{G6 a}+s/sf] ljQLo cj:yf ;'b[9 agfpg r'Qmf k"FhLdf tLg u'0ff eGbf 

a9Ln] j[l4 ug'{sf ;fy} sfo{If]qdf lj:tf/ ub}{ ;Ël7t ;+:yfsf] ;+/rgf x]/km]/, d"NofÍg, Joj;flos 

of]hgf, nf]g l;l08s]zg, jls{ª Soflk6n kmfOgflG;ª, e]~r/ Soflk6n, k|fOe]6 OlSj6L, x]h km08 

h:tf sf]if ;~rfng tyf ;Dklt Joj:yfkg nufotsf ljifodf k/fdz{bftfsf] ¿kdf sfo{ ug{ 

;Sg] u/L lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL, @)^$ df ;+zf]wg u/L dr]{G6 a}+s/sf] sfo{ 

ug]{ bfo/f lj:tf/ ul/Psf] 5 .

5_  lwtf]kq Joj;foL -lwtf]kq bnfn tyf dr]{G6 a}+s/_ ;'kl/j]If0f lbUbz{g (Manual), @)&$ nfu"M 
lwtf]kq ahf/sf] ;'kl/j]If0f sfo{nfO{ yk k|efjsf/L, Jojl:yt / cGt/f{li6«o d"No dfGotf cg'¿k 

agfpg af]8{n] lwtf]kq Joj;foL -lwtf]kq bnfn tyf dr]{G6 a}+s/_ ;'kl/j]If0f lbUbz{g, @)&$ 

nfu" u/]sf] 5 . pQm lbUbz{gdf d'Vo ¿kdf u}/:ynut / :ynut ;'kl/j]If0fsf] k|s[of, ;'kl/j]If0f 

;DaGwL ljifoj:t'x¿, ;'k/Lj]Ifssf] sfd, st{Jo, clwsf/, lhDd]jf/L tyf pQ/bfloTjsf ;fy} 

;'kl/j]Ifssf] cfrf/;lx+tf ;dfj]z ul/Psf] 5 .

h_  ljZj nufgLstf{ ;Ktfx ;~rfngM af]8{ lwtf]kq lgodg lgsfox?sf] cGt/fli6«o ;+:yf cfOP:sf] 

(IOSCO) sf] Pzf]l;o6 ;b:o e};s]sf] kl/k|]Iodf IOSCO n] @)!& cS6f]a/df ljZj nufgLstf{ 

;Ktfx (World Investors Week) dgfpg cfJxfg u/] cg'?k af]8{n] klxnf] k6s nufgLstf{ ;Ktfx 
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dgfpg] qmddf nufgLstf{x?sf nflu ljleGg kfFr /fli6«o b}lgs kqklqsf tyf Ps cgnfOg 

;~rf/ dfWoddfkm{t\ ;Gb]zd'ns ;fdu|Lx?sf] k|sfzg, ;~rf/ dfWoddfkm{t\ lwtf]kq ahf/ 

;DaGwdf af]8{ cWoIf, lwtf]kq ahf/ lj1 tyf nufgLstf{ jLr b'O{ j6f cGt/ ;Djfb sfo{qmd / 

Ps j6f nufgLstf{ k|lzIf0f tyf cGt/lqmof sfo{qmd cfof]hgf u/L nufgLstf{x¿nfO{ ;';"lrt 

u/fpg] sfo{ u/]sf] 5 .

em_  g]kfn lwtf]kq af]8{ / g]kfn /fi6« a}+s aLr ;'rgf cfbfg k|bfg ;Demf}tfM af]8{n] @)&$ sflt{s 

@) df a}+lsË ;"rgf cfbfg k|bfg tyf kf/:kl/s ;xof]u;DaGwL g]kfn /fi6« a}+s;Fu låkIfLo 

;dembf/L tyf ;xof]u ;Demf}tf u/]sf] 5 . lwtf]kq ahf/ lgodg lgsfox?sf] cGt/f{li6«o ;+:yf 

cfOP:sf] -IOSCO_ sf] l;4fGt tyf cGt/f{li6«o cEof; adf]lhd IOSCO sf] Pzf]l;o6 ;b:o 

e};s]sf] af]8{n] ;fwf/0f ;b:otf k|fKt ug{ lwtf]kq ahf/df x'g] sf/f]af/ tyf cGo ultljlw 

;DaGwL s;'/sf] vf]h tyf cg';Gwfgsf nflu a}lsË clen]vdf kx'Fr x'g'kg]{ k|fjwfg ePsf]n] af]8{ 

/ g]kfn /fi6« a}+s aLr pQm ;dembf/L ePsf] xf] . 

`_  j:t' ljlgdo ahf/ ;DaGwL lgodfjnL, @)&$ nfu"M g]kfn ;/sf/n] ldlt @)&$.)%.!! df nfu" 

u/]sf] j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ sfof{Gjogsf nflu af]8{n] tLg dlxgfleq o; 

;DaGwL lgodfjnL agfpg'kg]{ Joj:yf cg'?k af]8{n] ldlt @)&$.)*.)( df j:t' ljlgdo ahf/ 

;DaGwL lgodfjnL, @)&$ agfO{ nfu" u/]sf] 5 . 

6_  gofF qm]l86 /]l6Ë ;+:yfnfO{ ;~rfng cg'dlt k|bfgM lwtf]kq ahf/df x'g] qm]l86 /]l6Ë Joj;fonfO{ 

k|lt:kwL{ agfO{ o; If]qsf] Joj;flostf clej[l4 ug]{ qmddf af]8{n] ldlt @)&$.)&.#) df ef/tsf] 

s]o/ /]l6Ë ln= sf %! k|ltzt :jfldTj ;d]t /x]sf] >L s]o/ g]kfn ln= nfO{ qm]l86 /]l6Ë Joj;fo 

;~rfng ug{ cg'dlt k|bfg u/]sf] 5 . o;/L g]kfndf qm]l86 /]l6Ë Joj;fo ;+rfngsf nflu 

cg'dlt k|fKt ug]{ ;+:yfsf] ;+Vof b'O{ k'u]sf] 5 . ;fy} af]8{af6 8g P08 j|f8 :6L6 b'aO{ nfO{ qm]l86 

/]l6Ë sDkgL :yfkgf ug{sf nflu ;}4flGts ;xdlt k|bfg ul/Psf] 5 .

7_  ;"rLs[t ;+ul7t ;+:yfx¿sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&$ hf/LM ;"rLs[t ;+lu7t 

;+:yfx¿sf] sfdsf/jfxLnfO{ lgoldt tyf Jojl:yt u/L z]o/wgL nufot ;Dk"0f{ ;/f]sf/jfnfx¿ 

k|lt ;DalGwt ;+:yfnfO{ pQ/bfoL agfO{ lwtf]kq ahf/nfO{ yk Jojl:yt, kf/bzL{ / hjfkmb]xL 

agfpg ;"rLs[t;+ul7t ;+:yfx¿sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&$ hf/L ul/Psf] 5 . 

pQm lgb]{lzsf cfufdL @)&% >fj0fb]lv nfu" x'g]5\ .

8_  u}/ sfg"gL 9+ujf6 lwtf]kq ;fj{hlgs lgisfzg gug{ tyf ;f]df nufgL gug{ nufgLstf{nfO{ ;r]tM 
af]8{af6 lwtf]kq ;DjGwL P]g, @)^# sf] bkmf @& n] ;+ul7t ;+:yfn] cfkm"n] lgisfzg ug]{ lwtf]kq 

lgisfzg ug'{ cl3 af]8{df btf{ u/fpg' kg]{ :ki6 Joj:yf ePsf]df sltko hnljB't sDkgLx?n] 

af]8{df btf{ gu/L z]o/df nufgL ug{ ;fj{hlgs ?kdf ;"rgf k|sflzt u/]sf] kfOPsf]n] lwtf]kq 

;DjGwL k|rlnt sfg"g adf]lhdsf] k|lqmof k'/f gu/L ;j{;fwf/0f ;dIf lwtf]kq ljqmL ug]{ sfo{ 

u}/sfg"gL ePsf]n] af]8{df btf{ u/L ljj/0fkq k|sfzg u/]/ dfq lwtf]kqsf] ;fj{hlgs lgisfzg 

ug{ ;DjlGwt ;Dk"0f{ ;ul7t ;+:yfx?nfO{ ;+rf/dfWoddfkm{t ;"lrt ul/Psf] 5 .

 ;fy} o;/L u}/sfg"gL 9+ujf6 ;fj{hlgs lgisfzg ul/Psf lwtf]kqx?df nufgL ubf{ nufgLstf{x?sf] 

nufgL hf]lvddf kg{ ;Sg] x'gfn] o:tf lwtf]kqx?df nufgL gug{ gu/fpgsf] nflu nufgLstf{nfO{ 
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;t{s u/fpFb} ljutdf ;d]t u}/ sfg"gL 9+ujf6 ;fj{hlgs ?kdf lwtf]kq lgisfzg ug{ nfu]sf 

;+ul7t ;+:yfx?nfO{ lwtf]kq lgisfzg ug{ /f]s nufPsf] ;d]t hfgsf/L u/fO{Psf] 5 .

9_ ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)&$ hf/LM 
lwtf]kq Joj;fodf ;+nUg ;j}nfO{ lhDd]jf/ agfO{ ;DklQ z'4Ls/0f tyf cftËjfbL lqmofsnfkdf 

ljQLo nufgLnfO{ lg?T;flxt tyf lgoGq0f ug{] p2]Zon] ;fljssf] ;DklQ z'4Ls/0f tyf cftÍjfbL 

lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)^( vf/]h u/L af]8{af6 gofF ;DklQ z'4Ls/0f 

tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)&$ agfO{ @)&% j}zfv ! 

ut]af6 nfu" x'g] u/L ldlt @)&$.!@.@( df lgb]{lzsf hf/L ul/Psf] 5 . 

#=  af]8{ ;b:ox?
 af]8{sf] :yfkgfsfnb]lv xfn;Dd ;~rfns ;ldltdf /x]sf ;b:ox?sf] ljj/0f b]xfo adf]lhd k|:t't 

ul/Psf] 5 .

lwtf]kq af]8{sf ;b:ox?

qm; gfd lgsfo kb
cjlw

b]lv ;Dd

1 >L zDe' k|;fb vgfn g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2050/04/05  2051/11/11

2 >L ;'Gb//fh ;fksf]6f g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2051/11/12  2053/03/16

3 >L O{Zj/ k|;fb kf]v/]n g]kfn ;/sf/, cy{ dGqfno pk–;lrj  2053/03/17  2053/07/15

4 >L lagf]b afa' sfkm\n] g]kfn ;/sf/, cy{ dGqfno pk–;lrj  2053/07/16  2055/08/20

5 >L /lj/fh kGt g]kfn ;/sf/, cy{ dGqfno pk–;lrj  2055/08/21  2057/10/19

6 >L xif{/d0f pkfWoo g]kfn ;/sf/, cy{ dGqfno pk–;lrj  2057/10/23  2060/05/31

7 >L zlQm k|;fb kl08t g]kfn ;/sf/, cy{ dGqfno pk–;lrj  2060/06/01  2062/06/06

8 8f= dfwj k|;fb l3ld/] g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2062/09/15  2064/02/07

9 >Ldlt a[Gbf xf8f g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2064/02/08  2064/07/21

10 >L zf/bf k|;fb lqtfn g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2064/07/22  2065/08/16

11 >L nfndl0f hf]zL g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2065/08/17  2066/12/18

12 >L af]w/fh lg/f}nf g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2066/12/19  2068/08/26

13 >L hGdho /]UdL g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2068/08/27  2071/02/21

14 >L /fdz/0f lrdf}l/of g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2071/02/22  2072/04/23

15 >L dw';'bg kf]v/]n g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2072/04/24  2072/11/03

16 >L cfgGb /fh 9sfn g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2072/11/04  2074/06/21

17 >L pQ/ s'df/ vqL g]kfn ;/sf/, cy{ dGqfno ;x–;lrj  2074/06/22 xfn;Dd

18 >L ljgf]b s'df/ b]jsf]6f
g]kfn ;/sf/, sfg"g Gofo tyf 

;+;bLo dfldnf dGqfno
;x–;lrj  2050/04/13  2056/09/20

19 >L df]xg k|;fb aGhf8]
g]kfn ;/sf/, sfg"g Gofo tyf 

;+;bLo dfldnf dGqfno
;x–;lrj  2056/09/26  2058/01/05

20 >L afa'/fd /]UdL
g]kfn ;/sf/, sfg"g Gofo tyf 

;+;bLo dfldnf dGqfno
;x–;lrj  2059/01/06  2066/06/26
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qm; gfd lgsfo kb
cjlw

b]lv ;Dd

21 >L s]bf/ kf}8]n
g]kfn ;/sf/, sfg"g Gofo tyf 

;+;bLo dfldnf dGqfno
;x–;lrj  2066/06/27  2068/10/28

22 >L l8NnL/fh l3ld/]
g]kfn ;/sf/, sfg"g Gofo tyf 

;+;bLo dfldnf dGqfno
;x–;lrj

 2068/10/29  2072/07/11

 2072/12/12  2073/11/04

23 >Ldlt lnnfb]jL u8\tf}nf
g]kfn ;/sf/, sfg"g Gofo tyf 

;+;bLo dfldnf dGqfno
;x–;lrj  2072/07/12  2072/12/11

24 >L tf]ofgfy clwsf/L
g]kfn ;/sf/, sfg"g Gofo tyf 

;+;bLo dfldnf dGqfno
;x–;lrj  2073/11/05 2075/02/06

25 >L km0fLGb| uf}td
g]kfn ;/sf/, sfg"g Gofo tyf 

;+;bLo dfldnf dGqfno
;x–;lrj  2075/02/07        xfn;Dd

26 >L k|r08 dfg >]i7
g]kfn ;/sf/, pBf]u, jfl0fHo 

tyf cfk"lt{ dGqfno
;x–;lrj  2060/03/09  2061/09/06

27 >L /fd gf/fo0f >]i7 sDkgL /lhi6«f/sf] sfof{no /lhi6«f/  2050/03/24  2059/06/06

28 >L Zofd ;'Gb/ zdf{ sDkgL /lhi6«f/sf] sfof{no /lhi6«f/  2059/06/07  2059/12/14

29 >L 1fg bz{g pbf; sDkgL /lhi6«f/sf] sfof{no /lhi6«f/  2061/09/07  2062/06/06

30 >L /fdeQm yfkf g]kfn /fi6« a}+s
gfoa d'Vo 

Joj:yfks
 2050/03/06  2050/08/30

31 >Ldlt gfgL afaf l/;fn g]kfn /fi6« a}+s ljlzi6 clws[t  2050/09/20  2056/03/21

32 >L s]zj k|;fb cfrfo{ g]kfn /fi6« a}+s d'Vo lgl/Ifs  2056/03/22  2057/09/17

33 >L ;'bz{g /fh kf}8\ofn g]kfn /fi6« a}+s sfo{sf/L lgb]{zs  2057/09/18  2060/10/20

34 >L s[i0f axfb'/ dfgGw/ g]kfn /fi6« a}+s sfo{{sf/L lgb]{zs  2060/10/21  2061/12/16

35 >L kBd Hof]lt g]kfn /fi6« a}+s sfo{sf/L lgb]{zs  2062/01/28  2062/10/02

36 >L ef]nf/fd >]i7 g]kfn /fi6« a}+s sfo{sf/L lgb]{zs  2062/10/03  2066/07/29

37 >L /ljGb| k;fb kf08] g]kfn /fi6« a}+s sfo{sf/L lgb]{zs  2066/08/01  2067/08/04

38 >L dxf k|;fb clwsf/L g]kfn /fi6« a}+s sfo{sf/L lgb]{zs  2067/08/05  2067/09/19

39 >L nf]s axfb'/ v8\sf g]kfn /fi6« a}+s sfo{sf/L lgb]{zs  2067/09/20  2069/11/09

40 >L efis/dl0f 1jfnL g]kfn /fi6« a}+s sfo{sf/L lgb]{zs  2069/11/10  2071/04/07

41 8f= dLg axfb'/ >]i7 g]kfn /fi6« a}+s sfo{sf/L lgb]{zs  2071/04/08  2073/01/11

42 >L lzjgfy kf08] g]kfn /fi6« a}+s sfo{sf/L lgb]{zs  2073/01/12  2073/02/09

43 >L g/ axfb'/ yfkf g]kfn /fi6« a}+s sfo{sf/L lgb]{zs  2073/02/10 xfn;Dd

44 >L k'ik nfn >]i7 g]kfn rf6{8{ PsfpG6]G6 ;+3 cWoIf  2050/04/13  2051/04/22

45 >L tLy{/fh pkfWoo g]kfn rf6{8{ PsfpG6]G6 ;+3 cWoIf  2051/04/23  2052/04/23

46 >L /Tg/fh ah|frfo{ g]kfn rf6{8{ PsfpG6]G6 ;+3 cWoIf
 2052/04/24  2053/04/17

 2063/04/28  2064/05/08

47
>L sf]dn axfb'/ 

lrqsf/
g]kfn rf6{8{ PsfpG6]G6 ;+3 cWoIf  2053/04/18  2054/05/13

48 >L w|'j gf/fo0f sdf{rfo{ g]kfn rf6{8{ PsfpG6]G6 ;+3 cWoIf  2054/05/14  2055/05/25

49 >L k|e'/fd e08f/L g]kfn rf6{8{ PsfpG6]G6 ;+3 cWoIf  2055/05/26  2056/06/12

50 >L s'~h ljxf/L sofn g]kfn rf6{8{ PsfpG6]G6 ;+3 cWoIf  2056/06/13  2057/06/28
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qm; gfd lgsfo kb
cjlw

b]lv ;Dd

51 >L ljgf]b a= /fhe08f/L g]kfn rf6{8{ PsfpG6]G6 ;3 cWoIf  2057/06/29  2058/05/29

52 >L ;'/]Gb| dfg k|wfg g]kfn rf6{8{ PsfpG6]G6 ;+3 cWoIf  2058/05/30  2059/06/15

53 >L gf/fo0f ahfh g]kfn rf6{8{ Psfp06]G6;\ ;+:yf cWoIf  2059/07/13  2060/07/29

54 >L /ljg k|wfg g]kfn rf6{8{ Psfp06]G6;\ ;+:yf cWoIf  2060/07/30  2061/01/10

55 >L 1fg]Gb| axfb'/ ef/L g]kfn rf6{8{ Psfp06]G6;\ ;+:yf sfo{jfxs cWoIf  2061/01/11  2062/06/06

56 >L gf/fo0f ahfh g]kfn rf6{8{ PsfpG6]G6 ;+3 cWoIf  2062/07/01  2063/04/27

57 >L 6+s k|;fb kg]? g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2064/05/09  2065/04/27

58 >L ;'af]w s'df/ s0f{ g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2065/04/28  2066/05/08

59 >L ;'lg/ s'df/ 9'Ë]n g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2066/05/09  2067/05/08

60 >L z'b{zg/fh kf08] g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2067/05/09  2068/04/14

61 >L dw'jL/ kf08] g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2068/04/15  2069/04/11

62 >L dx]z s'df/ u'F/fufO{ g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2069/04/12  2072/04/08

63 >L g/]Gb| e6\6/fO{ g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2070/04/09  2071/04/10

64 >L k|sfz nD;fn g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2071/05/04  2072/04/14

65 >L dx]z vgfn g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2072/04/15  2073/04/10

66 >L k|sfz h+u yfkf g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2073/04/11  2074/04/07

67
>L huGgfy pkfWofo

-lg/f}nf_
g]kfn rf6{8{ Psfp06]G6;\ ;+:yf pkfWoIf  2074/04/08 xfn;Dd

68 >L ljgf]b s'df/ rf}w/L g]kfn pBf]u jfl0fHo dxf;+3 cWoIf  2050/10/01  2052/04/07

69
>L lr/~hLjL lglw 

ltjf/L
g]kfn pBf]u jfl0fHo dxf;+3 l4lto pkfWoIf  2052/04/08  2054/03/04

70 >L /ljeQm >]i7 g]kfn pBf]u jfl0fHo dxf;+3 k|yd pkfWoIf  2055/06/09  2056/08/07

71 >L ljgf]b axfb[‘/ >]i7 g]kfn pBf]u jfl0fHo dxf;+3 k|yd pkfWoIf  2056/08/08  2059/08/06

72 >L r08L/fh 9sfn g]kfn pBf]u jfl0fHo dxf;+3 k|yd pkfWoIf  2059/08/06  2062/03/31

73 >L s'z s'df/ hf]zL g]kfn pBf]u jfl0fHo dxf;+3 l4lto pkfWoIf  2062/04/01  2064/12/21

74 >L k|lbkhu+ kf08] g]kfn pBf]u jfl0fHo dxf;+3 l4lto pkfWoIf  2064/12/22  2071/02/21

75 >L lbg]z >]i7 g]kfn pBf]u jfl0fHo dxf;+3 pkfWoIf  2071/02/22  2074/02/02

76 >L z]v/ uf]N5f g]kfn pBf]u jfl0fHo dxf;+3 pkfWoIf  2074/02/03 xfn;Dd

77 >L l;tf/fd yklnof lj1 ;b:o  2063/12/11  2066/12/10

78 >L ;'/]Gb| dfg k|wfg lj1 ;b:o  2066/12/23  2067/07/29

79
>L sf]dn axfb'/ 

lrqsf/
lj1 ;b:o  2067/07/30  2070/02/09

80 8f= /]jt axfb'/ sfsL{ lj1 ;b:o  2070/02/10  2072/06/28

81
>L lgn axfb'/ ;f? 

du/
lj1 ;b:o  2072/12/05 xfn;Dd
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v08–v
kms]{/ x]bf{

g]kfn lwtf]kq af]8{n] /ht hoGtL jif{ ;dfkg tyf @^ cf}+ jflif{sf]T;j 

dgfpg] ;+3f/df /x]sf] 5 . o; cjlwdf k"FhL ahf/sf] ljsf; tyf 

lj:tf/df ljleGg JolQmTjx?sf] dxTjk"0f{ e"ldsf /x]sf] 5 . ljz]iftM k"FhL 

ahf/sf] ljsf; tyf lj:tf/sf nflu g]kfn ;/sf/, cy{ dGqfnoaf6 

gLlt th'{df ul/g] / ;f]sf] sfof{Gjosf nflu af]8{sf] g]t[Tj txdf /xg'x'g] 

af]8{sf cWoIfHo"x?sf] ljz]if e"ldsf /x]sf] 5 . o;} kl/k|]Iodf o; 

cjlwdf g]t[Tjdf /xg'ePsf dxfg'efjx?n] cfkm\gf] sfo{sfndf ug'{ePsf 

dxTjk"0f{ ;'wf/ tyf cfufdL lbgdf ahf/ lj:tf/ tyf ljsf;sf nflu 

pxfFx?sf] ;f]r oxfF k|:t't ug{ vf]lhPsf] 5 .

c_ k"j{ cy{ dGqLx? tyf jt{dfg cy{ dGqL M

 g]kfn ;/sf/, cy{ dGqfnoaf6 k"FhL ahf/ ljsf; tyf lj:tf/sf 

nflu gLlt tyf sfo{qmdx? tof/ ul/G5 . pQm gLlt tyf sfo{qmd 

agfpFbfsf avt cy{ dGqLsf] ?kdf /xg'eO{ ahf/ ljsf; tyf lj:tf/df 

e"ldsf v]Ng'x'g] cy{ dGqL Ho"x?n] ahf/ ljsf; / lj:tf/sf nflu 

ug'{ ePsf kxn tyf cfufdL lbgdf k"FhL ahf/sf] ;d'Ggltsf nflu 

ug'{ kg]{ sfo{sf ;DaGwdf pxfFx?;+u ul/Psf] s'/fsfgL tyf cGt/jftf{ 

lgDgfg';f/ k|:t't ul/Psf] 5 . 
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casf] ljsf;sf] af6f] g} cfGtl/s k"“hL kl/rfng xf] . 

–>L dx]z cfrfo{ 

k"j{ cy{ dGqL

 g]kfn lwtf]kq af]8{sf] jt{dfg / eljiosf] s'/f ubf{ o;sf] :yfkgfsf] k[i7e"lddf hfg cfjZos 

b]lvG5 . o;sf] :yfkgf @)%) ;fnsf] h]7 @% ut] ePsf] xf] . Tolt a]nf k|ltlglw ;efdf ax'dt k|fKt 

g]kfnL sf+u|];sf] Psdgf ;/sf/ lyof] . Tof] @)$* ;fnsf] ;+;bLo lgjf{rg kl5 ag]sf] zlQmzfnL ;/sf/ 

lyof] . nf]stflGqs kf6L{sf] ;/sf/ ePsf]n] dfq x}g, ;/sf/n] lg/Gt/ tLg aif{b]lv lnPsf pbf/jfbL cfly{s 

/ ;fdflhs gLltsf sf/0f g]kfndf nufgLsf] nflu cfGtl/s / afXo b'j}yl/ nufgLstf{sf] pT;fx hfu]sf] 

a]nf lyof] .

 k~rfotL Joj:yfn] p;sf] #) aif{sf] zf;gsfndf ldl>t cy{tGqsf] gfddf :jb]zL nufgLstf{nfO{ 

klg w]/} If]qdf nufgLsf nflu k|lt:kwf{ ug{ /f]s]sf] lyof] . afXo nufgL /f]lsPsf] lyof] . b]zdf ax'bnLo 

;+;bLo Joj:yfsf] k'gMaxfnL ePkl5 b]zsf ;a} efusf hgtfdf ljsf;sf] rfxgf a9\of] . ;a} /fhgLlts 

bnsf sfo{stf{df ljsf;sf] ef]s hfu]sf] lyof] . rfx] Tof] k"jf{wf/ ljsf; xf];\ jf cfly{s ljsf; xf];\ 

jf ;fdflhs ljsf; xf];\ . ;/sf/;Fu t ;|f]t ;fwg ;Lldt lyP . To;}n] lghL If]q cfpg ;Sg] / p;n] 

nufgL ug{ ;Sg] If]qdf ;/sf/n] lj:tf/} 5f]8]/ cfkm"nfO{ /fHosf cTofjZos sfddf s]Gb|Lt u/L hgtfnfO{ 

k|efjsf/L 9+un] ;]jf / ;'ljwf k'¥ofpg'k5{ eGg] Wo]on] lghL If]qd'vL , j}b]lzs nufgLd'vL pbf/jfbL cfly{s 

gLlt cjnDag ul/Psf] lyof] .

 cfly{s pbf/Ls/0fsf] gLlt cg'?k P]g / lgodx? th'{df ul/Pkl5 nf]stGqsf] gofF cfnf]sdf a}+ls+u 

If]qdf :jb]zL / ljb]zL nufgLstf{x? v'n]/ cfP, aLdfsf] If]qdf v'n]/ cfP, xjfO{ ;]jfdf v'n],pBf]u 

snsf/vfgfdf klg g]kfnsf] lghL If]q pT;fxL eP/ cfof] . ;+o'Qm nufgLdf ljb]zL nufgLstf{x? klg cfP . 

;+ul7t If]qsf a}+s tyf ljQLo If]qsf] kx'Fr gk'u]sf] :yfgdf cfly{s ultljlw ;~rfng x'g ;sf];\ eg]/ 

;xsf/L P]gnfO{ ;/n agfOof] . ;xsf/Ldf cfj4 eP/ To; a]nf &% j6} lhNnfsf ;'udb]lv b'u{d :yfgdf 

cfly{s ultljlwx? ;~rfng eP . @)$* b]lv @)%! ;Ddsf] ;do g]kfndf cfly{s a[l4sf] lx;fan] clxn] 

klg ;'gf}nf] cjlw g} dflgG5 .

 ljQLo / cf}Bf]lus If]qdf ePsf] ljsf;nfO{ lgodg ug{ o; If]qdf lgodg lgsfox?nfO{ ;an / ;Ifd 

agfpg cfjZos lyof] . oL If]qdf nufgL ug]{ nufgLstf{sf] lxtsf] ;+/If0f ug{sf] nflu ;+alGwt If]qnfO{ 

lgodg ug{sf nflu To;a]nf g]kfn lwtf]kq af]8{sf] :yfkgf ul/of], aLdf If]qnfO{ lgodg ug{ aLdf ;ldlt 

:yfkgf ul/of] . a}+ls8= If]qsf] lgodg ug{ g]kfn /fi6« a}+snfO{ ;an / ;'b[9 agfOof] .;xsf/L If]qsf] lgodg 

;xsf/L /lhi6«f/sf] sfof{noaf6 x'g] Joj:yf eof] .

dgzfo
 b]zdf a9\b} uPsf pBf]u wGbfsf] ;';~rfngdf klg ;3fp k'Ug ;sf];\, nufgLstf{sf] lxt x'g ;sf];\ 

cf}Bf]lus ljsf;n] l;h{gf u/]sf] nufgLsf] cj;/af6 kfOg] k|ltkmn hlt;Sbf] a9L g]kfnLnfO{ lbnfpg 

;lsof];\ eGg] pbf/ efjgf /fv]/ lwtfkqsf] sf/f]af/ ;xh agfpg], lwtf]kq lgisf;g k|lqmof ;xh agfpg] 
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tyf cfGtl/s k"FhL lgdf{0f / kl/rfngsf] ;+oGq ljsl;t ug]{ clek|fon] g] lwtf]kq af]8{sf] :yfkgf ul/Psf] 

lyof] .

 Tolta]nf rf/bzs eGbf nfdf] ;+3if{ / hgtfsf] alnbfgn] k'g:yfkgf ePsf] k|hftGqsf] nfe cyf{t 

cfly{s / ;fdflhs ljsf;sf] If]qdf k|fKt cj;/ ;a} If]qsf, ;a} ju{sf g]kfnLn] kfpg ;s"g eGg] 

;/sf/sf] clek|fo lyof] .

 kms]{/ x]bf{ Tolta]nf lnOPsf gLltx? ;xL lyP eGg] b]lvG5 . ;fob b]zdf /fhgLlts cl:y/tfsf] 

jftfj/0f l;h{gf gePsf] eP, cfGtl/s åGådf b]z gkm;]sf] eP g]kfnsf] cfly{s ;fdflhs ljsf; ToxL 

ultdf hfg] ck]Iff ug{ ;lsGYof] . xfd|f] lgolt lyof] eGg'k/\of], b]zdf csf]{ kl/l:yltsf] lgdf{0f eof] . 

cfly{s qmflGtsf] af6f]df cu|;/ e};s]sf] d'n's k'gM /fhgLlts kl/jt{gs} csf]{ nIo lnP/ cufl8 a9\

of] . h:tf];'s} d"No r'sfP/ ePkl5, w]/} ;k"tx?sf] alnbfg kl5 d'n'sn] hgtfn] rfx]sf] h:tf] rL/ :yfoL 

k|s[ltsf] /fhgLlts kl/jt{g ;+ej ePsf] 5 . Tof] kl/jt{gnfO{ cyf{t g]kfndf nf]stflGqs zf;g k4ltsf] 

:yfkgf / ljsf;sf] nflu ul/Psf em08} ;f9] ;ft bzssf ;+3{if / cfGbf]ngsf pknlAwx?nfO{ hgtfåf/f 

lgjf{lrt ;+ljwfg;efn] gofF ;+ljwfgdfkm{t lnlka4 ul/ ;+ljwfg hf/L u/]/ ;+:yfut u/]sf] 5 . ca ;a} 

/fhgLlts kf6L{ / cfd hgtfsf] ;d]t Wofg cfly{s,;fdflhs / k"jf{wf/ ljsf;df s]lGb|t ePsf] 5 .

cfGtl/s k"FhL kl/rfng casf] af6f]
 gofF ;+ljwfgdfkm{t d'n's ;+3Lo zf;g k|0ffnLdf k|j]z u/]/ ut aif{ ePsf :yfgLo tx, k|b]z ;ef / 

;+3Lo ;+;bsf] lgjf{rgaf6 ;f] k4lt sfof{Gjogdf u};s]kl5 cfly{s ;fdflhs / k"jf{wf/ ljsf;df gofF 

pT;fx ylkPsf] 5 . ;+ljwfgåf/f g} :jfoQ lgsfosf] ?kdf :yflkt ;a} :yfgLo txsf hgk|ltlglwx?sf 

cfcfkm\gf] If]qsf ef}lts k"jf{wf/sf] lgdf{0f ub}{ cfly{s ;fdflhs ljsf;sf cj;/ l;h{gf ug]{ rfxgf 

a9]sf] 5 . k|b]z ;ef / k|b]z ;/sf/df ToxL pT;fx b]lvG5 . ;+3Lo ;/sf/df klg /fhgLlts :yfloTjsf] 

jftfj/0fdf cfly{s ;fdflhs / k"jf{wf/ ljsf;nfO{ a9fO{xfNg] rfxgf b]lvG5 .

 o:tf] ;sf/fTds jftfj/0fdf hgtfsf cfjZostf k"/f ug{ / hgtfsf] rfxgf cg'?ksf] ljsf; 

;~rfng ug{ ;/sf/;+u kof{Kt ;|f]t ;fwg 5}g . cg's"n jftfj/0f ge}sg afXo nufgL cfpb}g\ . ljb]zL 

qm0f / cg'bfgaf6 dfq} klg hgtfsf] rfxgf cg';f/sf] ljsf; ;+ej 5}g\ . /fli6«ob]lv :yfgLo txsf ljsf; 

cfof]hgf ;~rfng ug{ tyf b]zsf d'Vo cf}Bf]lus tyf k|fb]lzs If]qdf cf}Bf]lus ljsf;nfO{ ult lbg 

:yfgLo k"FhL lgdf{0f / kl/rfngdf guO{ ;+ej 5}g\ . b]zn] /fhgLlts kl/jt{gsf] sl7g, hl6n / s7f]/ 

ofqf rfln/x]sf] a]nfdf klg xfdLn] :yfkgf u/]sf cfly{s ;+/rgfx?n] sfd ul//x]sf /x]5g\ . k"FhL ahf/sf] 

If]qdf x]/f}, xfdLn] ;f] If]qnfO{ lgodg ug]{ lgsfosf] ?kdf lwtf]kq af]8{nfO{ Ps :jfoQ ;+:yfsf] ?kdf 

ljsf; ug]{ ;f+]r cg'?k :yfkgf u/]sf lyof} o;n] oL @% aif{sf] cjlwdf k"FhL ahf/sf] nflu rflxg] ;+/rgf 

tof/ ul/;s]sf] /x]5 . 

 cfGtl/s k"FhL lgdf{0f / kl/rfngsf nflu sf]if Joj:yfks dfkm{t Do'r'cn km08 ;~rfng e}/x]sf 

5g\ . lwtf]kqsf] k|fylds ahf/ b]ze/ km}nfPsf] 5 . låtLo ahf/nfO{ klg b]zAofkL agfpg] k|of; 

yfn]sf] 5 . ;]jf If]qsf a}+s, ljQLo ;+:yf, aLdf / pTkfbgd"ns If]qsf hnljB'tnfO{ klAns lnld6]8 

sDkgLdf hfg'kg]{ Joj:yf u/]sf] 5 . j:t' pTkfbgsf cf}Bf]lus k|lti7fgx?nfO{ lwtf]kq ahf/df ;"rLs[t 

x'g k|f]T;flxt ul//x]sf] 5 . o;n] hgtfsf] clws ;xeflutfdf pBd Joj;fo ;~rfng u/L cf}Bf]lus 

/ k"jf{wf/ ljsf;df of]ubfg k'¥ofpg lghL If]qnfO{ klg ck"j{ cj;/ lbPsf] 5 . ;j{;fw/0fnfO{ pBd jf 
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Joj;fodf ;+nUg u/fP/ pBdL aGg k|]l/t ul//x]sf] 5 . o;}n] dnfO{ nfU5 casf] g]kfnsf] ljsf;sf] af6f] 

cfGtl/s k"FhL lgdf{0f / To;sf] k|efjsf/L kl/rfng g} x'g]5 . o;sf] nflu g]kfn lwtf]kq af]8{sf] k|efjsf/L 

e"ldsf ck]lIft 5 .

 o;sf nflu af]8{n] cGt/fli6«o :t/df k|rlnt ahf/ pks/0fsf] cWoog cg';Gwfg u/L To:t} cj;/af6 

g]kfnL hgtfnfO{ nfe lbnfpg cfjZos sfg"gL ;+/rgf tof/ kfg'{kb{5 . cGt/f{li6«o nufgLstf{ ;d]t leq\

ofP/ g]kfnsf] k"FhL ahf/sf] :t/ clej[l4 ug]{ jftfj/0f tof/ ug'{kb{5 . af]8{sf] cfGtl/s Ifdtf lj:tf/ 

ug'{kb{5 . cToGt dxTjk"0f{ / ;+j]bgzLn If]qsf] lgodg lgsfo ePsf]n] o;sf] ;'kl/j]IfsLo Ifdtf ;a} 

9+un] a9fpg h?/L 5 . hgzlQm Tolx cg'?ksf] x'g'k/\of] . cTofw'lgs ;"rgfk|ljlwsf pks/0faf6 ;';lHht 

x'g k¥of] . ;+:yfsf sd{rf/LnfO{ pRr g}lts / Joj;flos dof{bfdf /fVg ;a} lsl;dsf] aGbf]a:t ug{ ;Sg' 

k/\of] . clwseGbf clws pBf]u / snsf/vfgfnfO{ ;"rLs[t x'g k|f]T;flxt ug'{k¥of] . ahf/nfO{ ultzLn 

agfpg s'g}klg If]qdf Psflwsf/ x'g] cj:yfsf] cGTo ul/ k|lt:kwL{ agfpg k¥of] .

 dnfO{ nfU5 ca km]l/ a]nf cfPsf] 5, @% aif{ cufl8 yflnPsf cfly{s ;'wf/nfO{ an k'¥ofpg gofF 

r/0fsf] cfly{s ;'wf/sf] vfFrf] 5 . b]zsf] cfly{s ;fdflhs ljsf;nfO{ ult lbg, cy{tGqnfO{ 6]jf k'¥ofpg 

/ k"FhL kl/rfngsf] Ifdtf clej[l4 ug{ lwtf]kq af]8{sf] g]t[Tjsf] klg ljz]if Wofg hfg]5 . ;/sf/n] klg 

o;nfO{ pko'Qm 9+un] ;b'kof]u ug]{5 . 
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lwtf]kq ahf/af6 bL3{sfnLg k"“hLsf] 
;j{;'ne Joj:yf x'g'k5{ .

–>L e/tdf]xg clwsf/L 
k"j{ pkk|wfg tyf cy{ dGqL 

 lwtf]kq ahf/ bL3{sfnLg tyf dWodsfnLg kF"hL kl/rfng ug]{ dxTjk"0f{ ;+oGq ePsf]n] g} d}n] klxnf] k6s 

cy{ dGqL x'+bf cf= j= @)%!.%@ sf] ah]6 aStJob]lv g} o;sf] ;'wf/ sfo{ cufl8 a9fPsf] lyP . pQm cfly{s jif{sf] 

ah]6 aStJodf cy{tGqsf] ljZjJofkLs/0fsf] kl/k|]Ifdf lwtf]kq sf/f]jf/ ahf/sf] dfWodaf6 ljb]zL nufgL cfslif{t 

ug{ cfjZos sfg"gL, ;+:yfut, / k|s[ofut Joj:yf ldnfpg]tkm{ cfjZos sfo{ z'? ug]{ sfo{qmd ;dfj]z ePsf] 

lyof] . 

 To:t} d}n] cy{ dGqLsf] bf];|f] sfo{sfndf cf=j= @)^!.̂ @ sf] ah]6 aQmJo dfkm{t\ pBdzLntf, Jofkf/ / 

pBf]usf] ljsf;sf] nflu :j:y, :jR5 / ;jn k"FhL ahf/sf] uxg dxTjnfO{ dWo]gh/ u/L k"FhL ahf/ ;jn agfpg 

b'O{ 7"nf jfl0fHo a}+sx?sf] ;'wf/ sfo{qmdnfO{ lg/Gt/tf lbg], k"FhL ahf/df sf/f]jf/ tyf lgodg ug{ cfjZos 

;+:yfut ;+/rgfnfO{ ;jn tyf ;Ifd agfpg] ;+:yfut ;+/rgfsf] Joj:yf ug]{ sfo{qmd NofPsf] lyP . pQm cfly{s 

jif{df d}n] g} g]kfn b'/;+rf/ sDkgLsf] !) k|ltzt z]o/ ;j{;fwf/0fnfO{ ljqmL u/L kF"hL ahf/df ;"rLs[t ug]{ gLlt 

tyf sfo{qmd NofPsf] lyP . 

 cy{ dGqLsf] ?kdf t];|f] sfo{sfndf cf= j= @)^*.̂ ( sf] ah]6 dfkm{t\ NofPsf] gLlt tyf sfo{qmddf lwtf]kq 

ahf/sf] cfsf/ a[l¢ x'Fb} uPsf] / o; If]qdf ;j{;fwf/0f hgtfsf] nufgL a9\b} uPsf]n] o;nfO{ kf/bzL{, Jojl:yt 

/ nufgL–d}qL agfpb} nUg], ahf/ cg'udg tyf lgodg k|0ffnLnfO{ yk ;'b[9 t'Nofpg] / k"FhLsf] pTkfbgzLn 

kl/rfngdf hf]8 lbO{ nufgLstf{x?sf] lxt ;+/If0fnfO{ k|fyldstf lbPsf] lyP . 

 xfn} g]kfn sDo"lgi6 kf6L{n] k"FhL ahf/nfO{ ljz]if dxTj lbO{ cf=j= @)&%.&^ sf] gLlt tyf sfo{qmddf dxTjk"0f{ 

sfo{qmdx? ;dfj]z ul/Psf 5g\ . kF"hL ahf/ ;'wf/ tyf ljsf;sf nflu cGo gLlt tyf sfo{qmdsf cltl/Qm 

k"FhL ahf/df a}+s tyf ljQLo ;+:yfx?sf] dfq k|e"Tj tyf jf:tljs If]qsf sDkgLx?sf] k|j]z Go"g x'+bf ahf/sf] 

;Gt'lnt ljsf; tyf l:y/tf cfpg g;s]sf] oyf{ytfnfO{ b[li6ut ul/ ?=! ca{ k"FhLdf :yfkgf x'g] pTkfbgzLn 

If]qsf sDkgLx?nfO{ lwtf]kq ahf/df z]o/ lgisfzg u/L ;"rLs/0f ug'{kg]{ clgjfo{ Joj:yf ul/Psf] 5 . ;fy} %) 

s/f]8 ?k}of+ jf ;f] eGbf a9L r'Qmf k"FhL ePsf k|fOe]6 lnld6]8 sDkgLx?nfO{ klAns lnld6]8 sDkgLdf ?kfGt/0f 

x'g k|f]T;fxg :j?k tLg jif{sf nflu cfos/df !) k|ltzt 5'6 lbg] k|:tfj ;d]t ul/Psf] 5 . oL sfo{qmdx?sf] 

sfof{Gjogaf6 g]kfnsf] k"FhL ahf/sf] bfo/f km/flsnf] x'g] ePsf] 5 . ;fy}, ljut $.% jif{ b]lv lwtf]kq bnfn 

Joj;foLsf] sld;gdf d"No clea[l4 s/ nfUg] ljifo ljjfbf:kb eO/x]sf]df xfn} NofOPsf] ah]6n] ;f] d"No clea[l4 

s/ gnfUg] Joj:yf u/L ahf/df l:y/tf sfod ug{ vf]h]sf] 5 .

 kl5Nnf] kl/jlt{t ;Gbe{df ;Dk"0f{ gLlt tyf sfo{qmd g} b]zsf] cfly{s ljsf; tyf a[l4df s]Gb|Lt x'g''kg]{ 

;Gbe{df nufgLsf] jftfj/0fdf ;'wf/ ug{ tyf bL3{sfnLg k"FhLsf] ;j{;'ne Joj:yf ug{ k"FhL ahf/sf] dxTj cem 

a9\b} uPsf] 5 . k"FhL ahf/sf] a9\bf] dxTjnfO{ b[li6ut ul/ ahf/df cfjZos gLlt lgodsf] ljsf;, ahf/;DaGwL 

;+/rgfTds sdL sdhf]/Lx?df ;'wf/ tyf ;'b[9 ahf/ k"jf{wf/sf] ljsf;, z;Qm lgodg, lwtf]kq lgisfzg tyf 

sf/f]jf/;DaGwL bIf Pj+ k|efjsf/L ;]jfsf] pknAwtf, ahf/;DaGwL nufgLstf{ lzIff tyf ;r]tgf clea[l4+, b]zsf 

;Dk"0f{ OsfO{x?df ahf/sf] kx'+r cflbsf nflu g]kfn ;/sf/, lgodg lgsfo, ahf/ ;+rfns tyf cGo ;Da4 kIfx? 

cf—cfkm\gf] lhDd]jf/L uxg?kdf lgjf{x ug'{kg]{ eGg] dnfO{ nfUb5 . 
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cfly{s ljsf;sf] cfwf/ :jR5 / kf/bzL{ k"FhL 
ahf/sf] ljsf; . 

–8f= /fdz/0f dxt 

k"j{ cy{ dGqL

g]kfndf @)$^ ;fndf k|hftGqsf] k'g:yfkgf kZrft /fli6«o of]hgf cfof]usf] pkfWoIf x'Fb} k6s 
k6s cy{ dGqL x'g'sf ;fy} ;g @)!% df ljZjsf pTs[i6 cy{ dGqLsf] ;Ddfg ;d]t k|fKt 
ug'{ePsf 8f= /fdz/0f dxt g]kfndf cfly{s pbf/Ls/0fsf cfls{6]S6 tyf P8\ef]s]6 dflgg'x'G5 . oxL 
cfly{s pbf/Ls/0fsf] cg's"n jftfj/0fn] g]kfndf k"FhL ahf/sf] ljsf; / lj:tf/;+u} To;sf] lgodg 
lgsfosf] ?kdf g]kfn lwtf]kq af]8{sf] :yfkgf ;+ej ePsf] xf] . k"FhL ahf/sf] ljsf; lj:tf/sf] ;fy} 
o;sf] lgodg lgsfosf] ?kdf /x]sf] g]kfn lwtf]kq af]8{sf] lgodg k|efjsfl/tfsf] ljifodf s]lGb|t 
/x]/ g]kfn lwtf]kq af]8{ /ht hoGtL aif{ :dfl/sfsf] ;Dkfbs 8f= gj/fh clwsf/Ln] k"j{ cy{dGqL 
8f= dxt;+u s'/fsfgL u/]sf] lyof] . k|:t't 5 To;sf] ;f/ M 

  @)$^ ;fndf ;;bLo Joj:yfsf] k'g{axfnL ePkl5 cfly{s pbf/Ls/0f;+u} g]kfnsf] k"FhL ahf/ s;/L 
hfnf eGg] ck]Iff lyof] < xfd|f] k"FhL ahf/sf] ljsf;nfO{ s;/L x]g'{x'G5 <

lwtf]kq ahf/sf] sf/f]af/sf] z'?cftsf lbgsf] dnfO{ ;+emgf 5 . lqrGb| SofDk;sf] glhs} sdnfbLsf] 

Pp6f 3/sf] ;fF3'/f] sf]7fdf k'/fgf sd{rf/L a]vfaxfb'/ >]i7 / 8Da/ 9'+u]nn] lwtf]kq ;DaGwL sf/f]af/nfO{ 

Jojl:yt ug'{ x'GYof] . @)$^ ;fneGbf klg cufl8b]lv lwtf]kq ahf/sf] sf/f]af/ clncln ;'? ePsf] 

xf] . lwtf]kq ahf/ s;/L ;~rfng ug]{, lwtf]kq sf/f]af/ s;/L ug]{, sf/f]af/nfO{ s;/L Jojl:yt ug]{ 

/ s] s:tf] k"jf{wf/ lgdf{0f ug]{ eGg] s'/fdf pxfFx? s]lGb|t x'g' ePsf] lyof] .

@)$^ df k|hftGqsf] k'g/f]bo ePkl5 sf+u|];sf tfTsflng ;efklt s[i0fk|;fb e6\6/fO{sf] g]t[Tjdf 

g]kfnL sf+u|];, tfTsflng ;+o'Qm jfddf]rf{ / /fhfsf k|ltlglw ;lDdlnt ;/sf/ aGof] . ;f] ;/sf/n] Ps 

aif{leq ;+ljwfg lgdf{0f u/L / lgjf{rg u/fpg] lhDd]jf/L ;kmntfk"j{s ;DkGg u/]kl5 ax'dt k|fKt 

g]kfnL sf+u|];sf] ;/sf/n] cfly{s pbf/Ls/0fsf] gLlt canDag u¥of] .

nf]stGqsf] v'nf / pbf/ jftfj/0fdf lghL If]qn] nufgLsf cj;/ kfof] . pgLx? w]/} g} pT;fxL eP/ 

cufl8 ;/] . ljb]zL nufgLsf pBf]ux? :yfkgf x'g yfn] . a}+ls8=-afl0fHo / ljsf;_ ,aLdf, kmfOgfG;, 

n3'ljQ h:tf ;]jf If]q, xf]6n, pTkfbgd"ns If]qdf klg nufgL ylkb} uof] . hnljB'tsf] If]qdf s]xL 

pbf/ gLlt lnPkl5 o;df klg nufgL cfpg yfNof] . nufgLsf] jftfj/0f ag]sf]n] lwtf]kq ahf/df 

s]xL rf;f] a9]sf] lyof] .

lwtf]kq ahf/ lj:tfl/t x'Fb} uPsf]n] o;nfO{ Jojl:yt ug{ lwtf]kq bnfn Jofj;foLnfO{ btf{ ug]{, bnfn 

Jofj;foLnfO{ Jofj;fo ;+rfng cg'dlt -nfO;]G;_ lbg], dr]{G6 a}+ssf] :yfkgf ug]{, k"FhL ahf/nfO{ 

lgodg ug{ sfg"g agfpg], ;/sf/nfO{ z]o/ sf/f]af/ ;DaGwL /fo, k/fdz{ jf ;Nnfx lbg], cfOkLcf] 

hf/L ug]{ lgod agfpg] / bf];|f] ahf/df z]o/sf] lsga]r cyf{t sf/f]af/nfO{ ;xh ug{ cfjZos 
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b]v]sf]n] @)%) ;fndf lgodg lgsfosf] ?kdf g]kfn lwtf]kq af]8{-;]So'l/l6h af]8{ ckm g]kfn, ;]jf]g_ 

/ z]o/ lsga]rsf] nflu bf];|f] ahf/sf] ?kdf tfTsfnLg ;]So'l/l6h PS;r]~h ;]G6/nfO{ g]kfn :6s 

PS;r]~h lnld6]8df kl/0ft ul/Psf] xf] . l;+xb/af/ cufl8sf] eb|sfnL Knfhfdf /x]sf] g]kfn :6s 

PS;r]~h lnld6]8sf] sfof{no / sf/f]af/sf] pb\3f6g d}n] g} u/]sf] x'F . 

  k"FhL ahf/sf] ljsf;k|lt ;Gt'i6 x'g'x'G5 <

clxn] kms]{/ x]bf{ sf/f]af/ a9]sf] 5 . lwtf]kq Jofj;foLx?sf] ;+Vof a9]sf] 5 . lgodg lgsfosf] e"ldsf 

k|efjsf/L x'b}5 . lwtfkq ahf/df ;j{;fw/0f nufgLstf{sf] nufgL a9]sf] 5 . cGo d'nsx?df klg s] 

b]lvG5 eg], z]o/ xf]N8/x?n] sDkgLsf] gfkmfaf6 af]g; / nfef+z sdfPsf] b]v]/ tL sDkgLsf] z]o/df 

;j{;fw/0f nufgLstf{ cfslif{t x'G5g\ o;sf] d"Noa[l4af6 kmfObf lnG5g . ;fj{hlgs lgisf;gdf 

nufgL ug]{x?n] lnPsf] nfe b]v]/ o;df cfd rf;f] a9\b} uPsf] 5 .clxn] sl/a !% nfv dflg;x? 

o;df ;lqmo 5g . o;sf] bfo/f lbgk|ltlbg a9\b} 5 . ahf/ lj:tf/ e}/xsf] 5 . lwtf]kq ahf/df 

sl/a @ ;o sDkgL ;"rLs[t ePsf 5g\ . of] ;Gtf]ifsf] ljifo xf] .

t/ o;sf] lnld6];g s] 5 eg] g]kfnsf] z]o/ ahf/df z'?b]lv a}ls+8 If]qsf] babaf /x]sf] 5 clxn] 

klg lk|8f]ldg]G; a}+ls8 / aLdfsf] 5 . of] n"k ;fO8]8 eof] . o;af6 ;'k/ :6«sr/ aGof] t/ cfwf/e"t 

;+/rgfag]g . cfwf/e"t k"jf{wf/sf] ?kdf lnOPsf l/on ;]S6/ cfPg eg] of] ;:6]g ug{ ;Sb}g . clxn] 

hnljB'tsf] /fd|f] ;xeflutf ePsf] 5 . pBf]u wGbf / pTkfbg If]q cfPsf] 5}g . tL klAns lnld6]8 

sDkgLsf] ?kdf klg cfPgg . g]kfnsf] ;du| cy{tGq s[lifIf]qaf6 ;]jfIf]qdf uof] . cf}Bf]lus If]q 

hlt lj:tf/ x'g'kg]{ xf] Tof] ePg . s[lifaf6 ;]jfdf Jofks lj:tf/ eof] s'n ufx{:y pTkfbg-hL8LkL_sf] 

b'O{ltxfO{ lx:;f ;]jf If]qn] lng yfn]sf] 5 . t/ oxL aLrdf pTkfbgd"ns cf}Bf]lus If]qsf] of]ubfg 

eg] ^ k|ltztdf em/]sf] 5 . !(() sf] bzssf] cGTodf pTkfbgd"ns If]qn] /fli6«o cfosf] em08} !) 

k|ltzt of]ubfg ub{Yof] . 

lwtf]kq ahf/df cf}Bf]lus If]qsf] ;xeflutf / lx:;f a9\g klg ;du| b]zdf cf}Bf]lus jtfjf/0f 

aGg'kb{5 . /fhgLlts cl:y/tf, åGå, aGb / x8tfn cflbn] To;nfO{ k|efljt kfb{5 . pBf]u / >;DaGwL 

gLlt / sfg"gL Joj:yf cflbn] To;nfO{ c;/ ub{5 . sfdbf/ / Joj:yfkg tyf ;~rfnsx?sf] 

;';DaGw h:tf] cf}Bf]lus ;DaGwn] o;nfO{ c;/ ub{5 . 

cf}Bf]lus jftfj/0f aGof],/fhgLlts l:y/tf eof], zflGt eof], cf}Bf]lus ;DaGw ;'dw'/ eof], nufgL 

d}qL jftfj/0f l;h{gf eof] eg] pBf]u wGbfsf] ljsf; xf]nf / ltgLx? cfpnfg\ t/ ltgnfO{ klg 

klAns lnld6]8 sDkgLsf] ?kdf ;"rLs[t x'g s]xL cfsif{0f lbg'kb{5 . cfsif{0f eGgfn] s]xL ljQLo 

OG;]lG6e lbg'kb{5 . xfnsf] kl/jlt{t ;Gbe{df k"FhL ahf/sf] dxTj a9\b} hfg] / o;df af:tljs If]qsf 

sDkgLx?sf] ;d]t k|j]z a9L ;Gt'lnt Pjd\ ljZj;gLo ljsf; x'g] b]lvG5 .

  k"jf{wf/df hnljB't afx]s cGo If]qdf xfd|f] k"FhL ahf/ cfsif{s x'g ;s]g . aflx/lt/ t Do'lgl;kn / 
;L6L a08af6 klg k"jf{wf/ ljsf;sf] /sd h'6fpg] sfd x'Fbf] /x]5 < 

Totf klg hfg ;S5 . ToxfF 7"nf] ;+efjgf 5 . k"FhL ahf/ cfGtl/s k"FhL kl/rfngsf] dxTjk"0f{ dfWod 

xf] . cy{tGq hlt hlt ;f]lkml:6s]6]8 x'b} hfG5, o;sf bfo/f Tolt Tolt lj:tfl/t x'Fb} hfG5g\ . 

clxn];Dd xfd|f Do'lg;Lknx?nfO{ klg cg'bfg ;/sf/n] lbg] u/]sf] 5 . ca :yfgLo lgsfonfO{ 

;+ljwfgn] g} :jfoQ / ;an agfPsf] 5 . lj:tf/} Tof] cj:yf cfp5 . ahf/sf] k"jf{wf/ lj:tf/ 
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ePkl5 ltgsf] qm]l8laln6L a9]kl5 ltgLx?n] yk k"jf{wf/x?sf] ljsf; lj:tf/df k"FhLahf/ dfkm{t Go"g 

nfutdf C0fkq lgisfzg ul/ dWosfnLg k"FhL kl/rfng ug{ ;Sb5g . 

  clxn] sdf]l86L / 8]l/lel6esf] lgodgsf] lhDd]jf/L klg g]kfn lwtf]kq af]8{ -;]af]g_nfO{ cfPsf] 5 . 
cy{tGqnfO{ ultzLn / ;an agfpg / bL3{sfnLg k"FhL kl/rfng ug{ pkof]uL agfpg o;nfO{ s;/L 
n}hfg' kg]{ b]Vg'x'G5 < 

clxn] sdf]l86L 8]l/e]l6e dfs]{6 lnld6]8 5 . cToGt ;fgf] 5 . To;}n] lwtf]kq af]8{n] k"FhL ahf/ / 

sdf]l86L ahf/ b'j}nfO{ x]g'{ /fd|f] xf] . t/ sfo{If]q lj:tfl/t ePkl5 clxn]sf] ;|f]t,;fwgsf] pRrtd\ 

kl/rfng ug]{ u/L cfpg] lghL If]qnfO{ lgodg ug{ g]kfn lwtf]kq af]8{nfO{ klg ToxL 9+un] a9L ;|f]t 

;fwgo'Qm, bIf / ;Ifd hgzlQmo'Qm, cTofw'lgs k|ljlwn] ;DkGg lgsfosf] ?kdf ljsl;t ug'{kb{5 

o;sf] b'j} If]qdf sfd ug{ kof{Kt hgzlQm rflxG5 . pko'Qm hgzlQm ;lxtsf] ;+:yfut Ifdtf / 

lgod sfg"g rflxG5 . oL ;a} s'/fx?df plrt ljrf/ k'/\ofpg ;s]df g]kfn lwtf]kq af]8{n] b'j} 

ahf/sf] k|efjsf/L ?kdf lgodg ug{ ;Sg] b]lvG5 .

  xfd|} ls;fgnfO{ nfe k'Ug] u/L of] ahf/sf] ljsf; ug{ ;lsG5 ls ;lsb}g < 

lrof, skmL, cn}+rL, cb'jf, hL/f, dl/r, ux'F, wfg, cfn' nufotsf cGt//fli6«o sf/f]af/ x'g] a:t'sf 

pTkfbsnfO{ nfe k'U5 . To;af6 ls;fgx?nfO{ ;d]t kmfObf eO{ b]zsf] cfly{s ultljlw a[l4 x'g;Sb5 .

  %) lsl;dsf a:t'x?sf] sf/f]af/ v'Nb}5 . To;df s[lif pkh klg 5g\ . To;sf] nflu k"jf{wf/ uf]bfd3/ 
-j]o/xfp;_ agfpg' kb{5 / ;fdfgsf] u'0f:t/ ;'lglZrt ug'{kg]{ x'G5 . j:t'sf] ef}lts tyf 8]l/e]l6E;\ 
ahf/ b'j}nfO{ PsLs[t u/]/ a9fPdf To;sf] x]lhª\, cflj{6]zg / :k]s'n];gsf] p2]Zo k"/f x'g ;S5 . 
a'lnognfO{ uf]bfd 3/ kb}{g t/ c?nfO{ kg]{ b]lvG5 . o;sf] lgdf{0f / ;~rfng s;/L ;'Jojl:yt ug{ 
;lsg] b]Vg'x'G5 <

Uff]bfd 3/ :yfkgf tyf ;~rfng sfo{nfO{ :t/Lo Pjd\ Jojl:yt agfpg cfjZos P]g lgodsf] 

Joj:yf ug'{kb{5 . uf]bfd3/;DaGwL k"jf{wf/sf] nufgL ug{ o;df 7"nf] nufgL ug'{kb{5 . of] ztk|ltzt 

;/sf/L lgsfo xf] . nufgL yKg k/\of] eg] ;/sf/;+u dfu ug{' kb{5 . cfkm\gf cfjZostfx? klxrfg 

u/]/ ;+alGwt dGqfno tyf lgsfox?;+u ;dGjo u/]/ lwtf]kq af]8{n] ;/sf/;u dfu ug'{k/\of] . 

;/sf/;u k|:tfj k]z u/]df ;/sf/n] ;sf/fTds ?kdf lnG5 eGg] dnfO{ ljZjf; nfU5 .

  k"FhL ahf/sf] :j:y / ck]lIft ljsf;sf] nflu s:tf] jftfj/0f cfjZos 5 < k"FhL ahf/nfO{ cfGtl/s 
åGå,gLltut l:y/tf / /fhgLlts :yfolTjn] slt] c;/ ug{ ;S5 < 

k"FhL ahf/sf] ljsf;sf] nflu nufgL d}qL jftfj/0f k"j{ zt{ xf] . /fhgLlts jftfj/0f ;xL x'g'k/\

of] . zflGt / l:y/tf rflxof] . nufgLstf{x? ;a} 9+un] ;'/Iff vf]H5g . sfg"gL / k|zf;lgs emGem6 

w]/} x'g'ePg . nufgL hlt k|j{4g x'b} hfG5 k"FhL ahf/ Tolt ljsl;t x'G5 . o;sf] ljsf;sf] cg's"n 

jftfj/0f x]g]{ cnUu} dfgsx? 5g\ . xfdL lk|m8d OG8]S;, 8'Oª\ lahg]; OG8]S; / sG6«L l/S; OG8]S;df 

sxfF 5f} < b]zsf] klg qm]l86 /]l68= x'G5 . Tof] lqkn Pdf 5 ls sxfF 5 < sG6«L l/:s slt 5 <8'Oª\ 
ljhg]; OG8]S; slt 5 Tof] cGt/f{li6«o lgsfox?n] x]l//fv]sf 5g\ . :6fo88{ P08 kf]/ h:tf lgsfox?n] 

o;sf] lgwf{/0f ul//x]sf 5g . k"FhL ahf/sf] :j:y ljsf;df /fhgLlts :yfloTj, gLltut :yfloTj, 

;'zf;g, zflGt / ;'Joj:yfsf] ;fy} nufgL d}qL gLltsf] 7"nf] e"ldsf /xG5 . 
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  clxn] k|fylds ahf/ b]ze/ k'u]sf] 5 . t/ b]ze/ bf];|f] ahf/ 5}g . lsga]rdf ;d:of 5 . /]ld6\ofG; 
b]ze/ cfPsf]n] To;nfO{ bf];|f] ahf/ dfkm{t k"FhL ahf/df Nofpg ;Sg] cj:yf 5 . bf];|f] ahf/df ;~rfns 
Ps dfq 5 . To;df xfn;Dd klg g]kfn /fi6« a}ssf] #$ / %* k|ltzt ;/sf/sf] :jfldTj 5 . g]kfn 
/fi6« a}ssf] P]gsf] Joj:yf adf]lhd s'g} klg ljQLo ;+:yfdf g]kfn /fi6« a}+ssf] :jfldTj !) k|ltzt eGbf 
a9L gx'g] elgPsf] 5 t/ Tof] Joj:yf cfkm}n] kfngf u/]sf] 5}g, To:t} ;Ll8P;df klg g]K;]sf] k"0f{ lgoGq0f 
5 . bf];|f] ahf/sf] ;'wf/sf] nflu lghL If]qdf bf];|f] :6s PS;r]~hsf] :yfkgfsf] nflu cg'dlt lbg ;]af]gn] 
gLltut lg0f{o ul/;s]sf] 5 . ahf/ Jojl:yt ug{ bf];|f] :6s PS;r]~hsf] e"ldsfnfO{ s;/L x]g'{x'G5 <

;'wf/ ug{ :6]k afO{ :k]6 hfg' kb{5 . ;]dL cgnfO{g ;'? e};s]sf] 5 . bf];|f] ahf/sf] sf/f]af/sf] nflu 

ca lkmhLsn km\nf]/ rflxb}g . a|f]s/sf] nfO;]G;nfO{ ;af]gn] lbg] eof] . g]K;]sf] kmnf]/df pgLx?n]] 

sfd kfPkl5 ;]af]gn] :jLs[lt lbg] xf] .

hxfF;Dd Dffs]{6 d]s/ gful/s nufgL sf]if / ;~ro sf]ifnfO{ Tofpg] s'/f 5, pgLx?nfO{ sfg"gn] ;'ljwf 

lbPsf] 5 . Nofpg vf]lhPsf] klg xf] . t/ lsg cfpg ;s]sf 5}gg\ of] cgf}7f] 5 . xfn;Dd klg bf];|f] 

ahf/ sf/f]af/ k"jf{wf/ cGt/f{li6«o :t/sf] x'g ;s]sf] 5}g\ . oL / o:t} cGo cefjx?nfO{ k"/f ug{ klg 

lghL If]qdf bf];|f] :6s PS;r]~h cfpg cfjZos b]lvG5 . To:t} /]ld6\ofG;af6 cfP/ b]ze/ 5l/Psf] 

/sd k"FhL ahf/df Nofpg] s'/f 5, l/ld6\ofG; tNnf] ju{sf hgtfdf k'Ug] xf], pgLx?sf] nufgL / 

k|fyldstfdf z]o/ ahf/ kb}{g, a}+ssf] Jofh / 3/hUuf / pkef]u kg]{ u/]sf] b]lvPsf] 5 . o;df ;'wf/ 

Nofpg nufgLstf{ lzIff tyf hgr]tgf clea[l4sf ;fy} ahf/df ;'b[9 Pjd\ ljZj;gLo k"jf{wf/x?sf] 

ljsf; lj:tf/ ug{ cfjZos 5 .

  bf];|f] ahf/nfO{ k|lt:kwL{ agfpg lghL If]qdf csf]{ :6s PS;r]~h vf]Ng af]8{n] ;}4flGts ;xdlt 
ul/;s]sf] 5 / vf]Ng lbg] ljsNk klg 5 To;nfO{ s;/L x]g'{ePsf] 5 <

l;4fGttM ahf/df k|lt:kwf{ x'g' /fd|f] xf] / t/ Tof] ahf/ / Aofkf/n] wfGg ;Sg] x'g'kb{5 . lghL If]q 

;a}s'/f a'em]/dfq} cfpg] x'Fbf v'Nnf ahf/ gLlt cg';f/ cfjZos ;xhLs/0f ug{ pko'Qm x'g] g} b]lvG5 .

  o;sf] :yfkgfsfnb]lv g} oxfFn] lwtf]kq af]8{sf sfd sf/afxLnfO{ x]l//xg'ePsf] 5, o;sf] sfdk|lt 
sltsf] ;Gt'i6 x'g'x'G5 <

b]zsf] /fhgLlts,cfly{s / ;fdflhs kl/j]zsf] aLrdf ;]af]gn] h] hlt u/]sf] 5 , tL ;Gtf]ifhgs 

5g\ . /]jthL uPkl5 o;n] w]/} lbzfdf sfd u/]sf] ;'g]sf] 5' . lwtfkq lgodg lgsfox?sf] cGt/f{li6«o 

;+:yf -IOSCO_ sf] ;b:otf lnO;s]sf], lwtf]kqsf] k"0f{ cef}lts sf/f]af/sf] Joj:yf u/]sf] / lwtf]kqsf] 

k|fylds ahf/nfO{ b]zJofkL agfPsf] b]lvG5 .pxfF s8f ldx]gt ug]{ k|lta4 dfG5] xf] . :6s PS;r]~hdf 

/xbf klg pxfFn] w]/} ;'wf/ ug'{ePsf] lyof] . ;d;fdlos ;'wf/ u/L g]kfnsf] lwtf]kq ahf/nfO{ cGt/fli6«o 

:t/sf] agfpg ;]jf]gsf] g]t[TjbfoL e"ldsf /xG5 / To;sf] nflu ;bf tTk/ klg /xg' kb{5 .

  ;/sf/sf] gLltsf] c;/ k"FhL ahf/df s:tf] x'G5 < /fhgLlts :yfloTjn] dfq o;sf] ljsf; ;+ej 5 <

;/sf/sf] gLltn] k"FhL ahf/nfO{ :jefljs ?kdf c;/ ub{5 . s'g} cy{ dGqL  cfp5g k"FhLahf/ 

h'jf3/ xf] elglbg] s;}n] cg'Tkfbs If]q elglbPsf 5g . 8f= Affa'/fd e6\6/fO{hLn] cy{dGqL ePs} 

a]nf h'jf3/ elglbg'eof] . jt{dfg cy{dGqL 8f= o'j/fh vltj8fn] z]o/ ahf/nfO{ clxn] cgk|8lS6e 

If]q elglbg'eof] . afdkGyL k[i7e"ldaf6 cfpg'ePsf gLlt lgdf{tfdf k"FhL ahf/nfO{ x]g]{ b[li6sf]0fdf 

Ps?ktf kfOPsf] 5}g .
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t/ af:tljstf s] 5 eg] pgLx? klg dfs]{6 Osf]gf]dLaf6 aflx/ hfg ;Sb}gg . k"FhL ahf/sf] :j:y 

ljsf; ge} cfGtl/s / afXo nufgL cfslif{t x'g ;Sb}g . o;nfO{ cufl8 gnlusg lghL If]q / afXo 

nufgL ;'/lIft x'g ;Sb}g .

clxn] xfdL b]lv/x]sf 5f}, ;/sf/n] af]n]sf s'/fnfO{ ahf/n] kTofO/x]sf 5}g . k|wfgdGqLn] af]n]sf 

s'/fnfO{ klg ahf/ kTofPsf] 5}g . nufgLstf{x? l4ljwf, cfz+sf / ;+sf]r dflg/x]sf 5g \. kF"hL 

ahf/k|lt ;/sf/df /x]sf dGqLx?sf] ljrf/ aflemPsf 5g\ . sDo'lgi6 k[i7e"ldaf6 cfPsf]n] pgLx?sf] 

:s"lnª\ dflS;{Hddf ePsf] 5 t/ ;dfh gofF 9+un] a9\of] . To;}n] ahf/ / cfly{s Joj:yf k|lt 

pgLx?sf] sGkm\o"lhª\ / slGkm\nlS6ª\ ljrf/x? cfO/xG5g . t/ pgLx?nfO{ klg dfs]{6 Osf]gf]ldS;nfO{ 

cufl8 ga9fO{ w/} 5}g . dfs]{6 Osf]gf]lddf k"FhL ahf/ cyf{t ahf/df cfwfl/t k"FhL kl/rfng k|0ffnLsf] 

dxTjk"0f{ e"ldsf x'g] ub{5 .

k"FhL ahf/sf] ljsf;sf] nflu pbf/ / cg's"n jftfj/0f g} rflxG5 . o;sf] ljsf;sf] nflu k"jf{wf/ t 

xfdLn] agfPs} xf] . sfg"gL k"jf{wf/ / e}lts k"jf{wf/ xfd|} ;/sf/sf kfnfdf ag]sf 5g\ . @)$* b]lv 

@)%! ;Ddsf] g]kfnsf] cfly{s ljsf; pRr b/df ePsf] klg lyof] . cfly{s pbf/Ls/0fsf k|ltkmn 

cfpg yfn]sf lyP . To;kl5 d''n'sdf b]vfk/]sf /fhgLlts cl:y/tf / cfGtl/s åGån] Tof] jftfj/0fn] 

lg/Gt/tf kfPg . gq k"FhL ahf/sf] ljsf; w]/}dfly k'lu;s]sf] x'g] lyof] .

/fhgLlts,cfly{s, ;fdflhs, k"jf{wf/ / sfg"gL ;Ldfsf aLrdf klg of] If]qdf hlt ljsf; ePsf] 5, 

To;df c;Gt'li6 hgfpg] 7fFp 5}g . /fhgLlts l:y/tf / åGå gePsf] eP k"FhL ahf/ lgs} ljsl;t 

x'g] lyof] .

  ;]jf]g / k"FhL ahf/sf] ;'wf/sf] nflu s]xL ;'emfj lbg rfxg'x'G5 < 

;du|df Osf]gf]dL 7Ls lbzfdf hfg'k¥of] ljhg]z k|m]08nL jftfj/0f aGg'k/\of] . k"FhL ahf/sf] ljsf; / 

lghL If]qsf] nufgLsf] a[l4 Pscsf{sf kl/k"/s x'g . kF"hL ahf/ :j:y 9+un] ljsf; ePsf] 5 eg] lghL 

If]q cfslif{t x'G5 . lghL If]qsf] ljsf; eof] eg] k"FhL ahf/sf] klg ljsf; e}xfN5 . k"FhL ahf/sf] 

:j:y 9+un] ljsf; ug{sf nflu afXo jftfj/0f / ;xof]usf] cnjf cfGtl/s cj:yfdf klg ;'wf/ ug'{ 

kb{5 . o;sf] Ifdtf clea[l4 ug'{kb{5 . Tof] hgzlQmdf,k|ljlwdf / ;|f]t ;fwgn] klg ;Ifd / kl/k"0f{ 

agfpg' kb{5 .

  sdf]l86L / km\o"r/ dfs{6sf] lj:tf/sf] nflu o;df w]/} v]nf8LnfO{ leq\g lbg /fd|f] xf] jf ;Lldt ug'{ 
/fd|f] xf] < 

of] lgodg lgsfon] x]g]{ s'/f xf] . o;sf] ;+efjgf slt 5 . cWoog ug'{ kb{5 . cfkm\gf] cg'ej gePsf] 

If]qdf afXo cg'ejaf6 l;Sg ;lsG5 . afXo cEof; / cfGtl/s cj:yfnfO{ ljrf/ ul/ cufl8 a9\g 

pko'Qm b]Vb5' .

  t}klg ahf/ b]v]/ cfp5 / l/:s lnG5 eg] /f]Sg ldN5 / <

l;4fGttM k"j{ cfjZstf k"/f u/]/ cfpg]nfO{ / lgod sfg"g k"/f u/]/ cfpg]nfO{ /f]Sg cfjZos x'b}g 

t/ lgodg lgsfon] kIfx?sf] ;a} cWoog u/]/ cufl8 a9\g' kb{5 .
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  cd]l/sfdf klg df]/u]h kmfOgflG;Ën] ;d:of NofPkl5 ;+;f/e/ ljQLo ;fIf/tfnfO{ hf]8 lbOPsf]] 5 . 
g]kfndf klg k"FhL ahf/ lzIff k|lti7fg :yfkgf ug{ cfjZos b]lvPsf] 5, To;sf] df]8fln6Laf/] s]xL 
;'emfj lbg rfxg' x'G5 <

ljQLo If]q Hofb} ;+j]bgzLn 5 . lwtf]kq ahf/sf 8]l/e]l6e dfs]{6 klg h6Ln / ;+a]bgzLn 5g\ . 

lghL If]q hlxn] klg cu|ufdL x'G5 / Jofkf/sf snf w]/} x'G5g\ . To;df ;j{;fwf/0fsf] ;'/Iffsf] nflu 

pgLx?nfO{ ;r]t ug'{ h?/L x'G5 . afXo cg'ej lnP/ Joaxfl/s / d'n's ;'xfpbf] vfnsf] ;+:yfsf] 

:yfkgf ug'{ cfjZos x'G5 . lgodg ug]{ lgsfosf] Ifdtf klg Tolts} a9\g' k/\of] . 

ljQLo ;+s6 cfpg'sf] k5fl8 s] b]lvG5 eg] k|fOe]6 ;]S6/ olt ljsl;t eof] ls p;nfO{ lgodg 

lgsfon] lgoGq0f ug{ ;s]g . o;n] w]/} ;+s6 cfof] . 8]l/e]l6edf klg 8]l/e]l6e;\ Ps ;]So'l/6Ldfly 

csf] ;]So'l/6L eof] . To;nfO{ lgodgsf/L ;+:yfn] Tolt lgoGq0f ug{ g;Sbf cd]l/sfdf klg ;d:of 

cfPsf] lyof] . o:tf vfn] hf]lvdaf6 aRg lwtf]kq af]8{n] cfkm"nfO{ ;Ifd agfpb} n}hfg' kb{5 . o;sf] 

;'kl/j]If0f Ifdtf clea[l4 ub}{ n}hfg' kb{5 . 
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k"FhL ahf/sf] lj:tf/ :yfgLo tx;Dd k'¥ofpg' kb{5 . 

–8f= afa'/fd e§/fO{

k"j{ k|wfgdGqL tyf cy{ dGqL

  oxfF cy{dGqL ePsf] ;dodf oxfFn] k"FhL ahf/sf ;DaGwdf JoQm u/]sf ljrf/x?df w]/} l6sf l6Kk0fL 
eP . jt{dfg cj:yfsf] k"FhL ahf/nfO{ s;/L lng' ePsf] 5 <

d /fhgLlts cy{zf:qLsf] ljBfyL{ ePsf]n] g]kfn clxn] ev{/} s[lif cy{tGqaf6 cf}Bf]lus/0fdf hfg] 

cj:yfdf 5 . o:tf] cj:yfdf k"FhL lgdf{0f / ahf/sf] dxTjk"0f{ e"ldsf x'G5 . d cy{ dGqL /x]sf] a]nfdf 

lwtf]kq ahf/ af/]df d}n] af]n]sf ljifon] unt ;Gb]z uof] . To;n] ubf{ lwtf]kq ahf/df yf]/} lu/fj6 

cfof] . sDo'lgi6 cy{dGqL ePsf] / bz{gdf cl8u ePsf]n] To:tf] af]Nof] eGg] cfof], Tof] ;xL lyPg . 

d]/f] cfzo To:tf] lyPg . xfd|f] b]zdf h;/L k"FhL lgdf{0f x'G5, lwtf]kq ahf/n] To;nfO{ Joj:yfkg 

ug{ nufgL gLlt agpg ;lsPg eg] sxL dfG5] To;nfO{ RofFv] yfk] h;/L n}hfg] / s]xL JolQmn] nfe 

lng] 9+usf] x'g]u/L 5f]l8of] eg] Tof] h'jf3/ h:tf] x'g hfG5, To;nfO{ h'jf3/ h:tf] agfpg x'Fb}g eGg] 

d]/f] dgzfo lyof] . Toltj]nfsf] d]/f] egfO{nfO{ tkfO{x?dfkm{t\ lkmtf{ lng rfxG5' . bL3{sfnLg k"FhLsf] 

bIf kl/rfng tyf /fli6«o cf}Bf]lusLs/0f geO{ bz ;d[4 aGg ;Sb}g / To;sf nflu kF'hL ahf/sf] 

;'wf/ tyf ljsf; lj:tf/ x'g'k5{ eGg] d]/f] k|lta4tf xf] .

  k"FhL ahf/ ;+j]bgzLn ahf/ klg xf] . xfn;fn} klg oxf+n] lwtf]kq bnfn Joj;foLsf] sdL;gdf nfUg] 
d"No clea[l4 s/ vf/]h gu/]sf] eP klg x'GYof] eGg' eof], t/ d"No clea[l4 s/ klg clGtd pkef]
QmfnfO{ g} nfUg] xf] lg<

ah]6df d]/f] klg s] ck]Iff lyof] eg] cy{gLlt, ljQLo / df}lbs gLltsf] klg 1ftfsf] lx;fan] cy{ 

dGqLn] /fd|f] gLlt nofpg'xf]nf eGg] lyof] . t/ k"FhL ahf/n] ;sf/fTds k|ltlqmof lbPg . lzto'4sfnLg 

lsQfsf6 gu/Lsg /fli6«o ;xdlt agfpg' kb{5 . k"FhL ahf/n] lbPsf] gsf/fTds k|ltlqmofnfO{ ;Daf]

wg ug'{kb{5, Ps ;f+;b / b]zsf] cfly{s /fhgLlts ljifodf rf;f] /fVg] gful/ssf ?kdf ;Rofpg' 

kb{5 eGg] egfO{ d]/f] lyof] . d o; If]qsf] lj1 gePsf]n] d]/f] egfO{ unt x'g uPsf] 5 eg] d =To;nfO{ 

;Rofpg rfxf+5' . 

k"j{ k|wfgdGqL 8f=afa'/fd e§/fO{ g]kfnL /fhgLlt / cfly{s If]qdf :jb]zdf dfq x}g, ljb]zdf klg plQs} rlr{t  x''g'x'G5 . 
g]kfnsf ;kmn cy{ dGqLsf] ;"rLdf kg'{x'g] 8f= e§/fO{ cy{ dGqL g} /xbfF g]kfnsf] z]o/ ahf/sf] af/]df lbPsf] cleJolQmn] 
ljjflbt klg aGg'eof] . ;d[l4 xfd|} kfnfdf eGg] gofF gf/f lnP/ xfn gofF zlQm kf6L{sf] g]t[Tj xfFls/xg' ePsf k"j{ k|wfgdGqL 
e§/fO{ d'n'ssf] ;d[l4sf] nflu bO{ bzs;Dd bf]xf]/f] c+ssf] cfly{s j[l4 xfl;n ug]{ sfo{qmd th'{df u/L sfof{Gjog ug{ 
;a} /fhgLlts bnx?sf jLrdf ;xdltsf] cfjZostf b]Vg'x'G5 . k"FhL ahf/nfO{ b]zsf] ljsf;sf] nflu cfjZos clwstd\ 
kl/rfng / k"FhL lgdf{0fsf] dfWod agfpg' kg]{ wf/0ff /fVg'x'g] k"j{ k|wfgdGqL tyf cy{ dGqL e§/fO;+u g]kfn lwtf]kq 
af]8{ /ht hoGtL jif{ :dfl/sfsf ;Dkfbs 8f= gj/fh clwsf/Ln] ;+lIfKt jftf{ ug'{ ePsf] lyof] . k|:t't 5, jftf{sf] ;f/ M



/ht hoGtL jif{ :dfl/sf–@)&%

43

  cfly{s ljifoj:t' tyf cy{tGqdf ljz]if bvn /fVg] g]kfnL /fhgLltdf kfOg] lj/n} g]t[Tj dWodf oxf+ 
kg'{x'G5 . cjsf] g]kfnsf] cy{tGqsf] uGtJo stf x'g'k5{ h:tf] nfU5 < oxfFn] b]v]sf] uGtJosf] nflu 
;du| ljQLo If]q / k"FhL ahf/sf] e"ldsf s:tf] /xnf <

d}n] ;+;bdf klg d]/f] ljrf/ /fv]s]f 5' . d]/f] Ps ;fdfGo 1fgn] s] eGb5 eg] cf}Bf]lusLs/0f gePsf]

n] z'?df ahf/ xfdLn] a'em\g]h:tf] x'Fb}g, aGb}g . ;fdfGo hUuf / ;'g xf]N8 ug]{ afgL k/]sf] 5 . o;nfO{ 

k"FhLdf g} nufpg] jftfj/0f l;h{gf ug{  s]xL ;do nfU5 . xfd|f] kF"hL ahf/df a}+s, ljQLo tyf hn;|f]t 

If]qsf sDkgLx? k|j]z u/]sf 5g\ . pTkfbg If]qsf sDkgLx? k|j]z u/]sf 5}gg\ . kl/jf/af6 ;~rflnt 

x'Fb} cfPsf pBf]u / pTkfbgd"ns pBf]ux? k"FhL ahf/df Nofpg /fHon] cg's"n gLlt lgod agfpg' 

kb{5 . k|f]T;fxg ug'{kb{5 . 

:jtGq cy{tGq ePsf]n] s/an t ug{ :lsb}g t/ /fHon] k|f]T;fxg lbP/ ;a} If]qnfO{ cfslif{t ug'kb{5, 

gk'u /sd cGt/f{li6«o k"FhL ahf/df hf]l8P/ lng' kb{5 . k"FhL ahf/sf] ljsf; ge}sg xfdLn] vf]h] 

h:tf] cly{s ljsf; x'g ;Sb}g .

  oxfFsf] ;d[l4 xfd|} kfnfdf ;Dej 5,  ax'rrL{t gf/f g} ag]sf] 5 .  t/ ljZjsf pbf/jfbL cy{tGqn] 
ultzLn k"FhL ahf/sf] dfWodaf6 rfdTsfl/s cfly{s ljsf; u/]sf] jt{dfg kl/j]zdf k"FhL ahf/sf] 
pRrtd ljsf; ljgf g]kfndf 7"nf] nufgL leq\ofpg / oxf+n] eg]h:tf] b'O{ cÍsf] cfly{s a[l4 ug{ 
;Dej 5 <

xfdL o'ufGtsf/L kl/jt{gsf] h'g r/0fdf 5f} ljsf;sf] ult s5'jfsf] h:tf] eP/ x'Fb}g . k'Ub}g xfdLnfO{ 

tLj| 9+un] ljsf; ug{ tLj| 5nf+u dfg'kb{5 . tLj|ultdf ljsf; ug'{kb{5  . cfufdL b'O{ bzs;Dd bf]

xf]/f] c+ssf] cfly{s a[l4 xfl;n gu/L ljsl;t cy{tGqdf k'Ub ;lsb}g\ . t];|f] ljZjsf] :t/af6 klxnf] 

ljZjsf] :t/df k'Ug ;lsb}g\ . To;sf] nflu s[lifdf hsl8Psf] cy{tGqnfO{ hlt;Sbf] l56f] cf}Bf]lus / 

;]jfd'vL cy{tGqdf ?kfGt/0f ug'{kb{5 . l56f] cfF}Bf]lus/0fdf hfg] eg]sf] k"FhL ahf/n] g} xf] . 

clxn] %% nfvsf] hgzlQmn]  ljb]z uP/ k7fPsf] /]ld6\of;nfO{ klg k"FhLs[t ug]{ 9+un] hfg' kb{5 . 

k"FhLnfO{ pTkfbgd"ns pBf]u / ;]jf If]qdf nufpg' kb{5 .  ljb]lzg' kg]{ cj:yfdf ;'wf/ Nofpg xfdL 

cfkm}n] k"FhL lgdf{0f ug'{k5{ . gk'u kF'hL cGt/f{li6«o ;+:yfaf6 / If]qaf6 Nofpg' kb{5 . k"FhL lgdf{0fdf 

g} xfd|f] klxnf] hf]8 x'g' kb{5 . To;sf] nflu k"FhL ahf/sf] Jofks ?kdf u'0ffTds lj:tf/ ug'{ kb{5 . 

& ;o %# j6} :yfgLo lgsfodf k"FhL ahf/nfO{ k'¥ofpg ;Sof]+ eg] o;n] 7"nf] of]ubfg ug{ ;S5 eGg] 

d]/f] cfu|x xf] . caf}{ / vaf}{ 8n/ j[l4 ug{ ;Sof} / b]zsf s'gfsfKFrf;Dd k"FhL ahf/ k'¥ofpg ;lsof] 

eg] u'0fFfTds kl/j{tg cfp+5 gq s5'jfsf] ultdf hfG5 .

   a}+lsË If]qsf] k|e'Tj /x]sf] g]kfnsf] ljQLo k|0ffnLnfO{ s;/L lng'ePsf] 5 < o;df ;'wf/ ug'{kg]{ 7fpFx? 
klg 5g\ ls <

;+qmd0fsfndf j}+s / ljQLo ;+:yfn] k"FhLsf] k"nsf] sfd u5{ . cf}Bf]lus / pTkfbg;u  hf]l8g ;s]

g eg Tof] ;'lGgP/ df]6fP h:tf] x'g] / ;du| cy{tGqnfO{ ljsf; ug]{ lbzf k|To'Tkfbs x'g klg ;S5 .  

Tf;y{ o;}af6 dfq x'Fb}g . of] qmlds ?kdf ljsf; x'G5 . t/ h'g 5nf8=dfg{ ;f]r]sf 5f}, ;g\ @)$) 

;Dd km8\sf] xfGg] nIo k|fKt ug]{ xf] eGg] cGt/f{li6o kF'hL ahf/;+u hf]l8P/ hfg' kb{5 . ef/t / 

rLgsf] cy{tGq h;/L pbodfg ePsf 5g\, To;nfO{ /fhgLlts 9+un] ;Gt'lnt agfP/ hfg] / ef/t / 

rLgsf] k"FhL / afXo k"FhL leq\ofpg] 9+un] sfd u¥of] eg] ;S5f} . ;fy} g]kfnnfO{ k"FhLsf]] s]Gb| agfpg]

tkm{ klg ;f]Rg' kb{5 .
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l;+ufk'/ ;fgf] 5 . t/ k"FhL ahf/sf] ljsf; lj:tf/nfO{ hf]8 an lbP/ cyf{t\ k"FhL ahf/nfO{ s]Gb| agfP/ 

ljsf; u/]sf] 5 . o:t} obL xfdLn] o:tf tYox?nfO{ a]n}df dgg\ u/L cufl8 a9\g ;s]df g]kfnnfO{ 

klg blIf0f Plzofsf] ljQLo s]Gb| agfpg ;lsG5 . g]kfnnfO{ k"FhL ahf/sf] s]Gb| agfpg lj1x?n] 

lrGtg dgg ug]{ / o;sfnflu /fhgLlts g]t[Tjn] cfF6 u/]/ hfg'kb{5  . o;nfO{ ;DalGwt ;j}n] a]n}

df ;f]Rg'' kb{5 . To;sf] nflu Tof] If]qnfO{ /fli6«o ;xdltsf} cfwf/df ;'wf/ ub}{ hfg'kb{5 . k"FhL ahf/ 

;lqmo JolQmx?n] ;lqmo e"ldsf vf]Ng' kb{5 .

   b]zdf xfn Joj:yf ePsf] s]Gb|, k|b]z tyf :yfgLo txdf cfjZos x'g] k"FhL kl/rfngsf nflu s] 
s:tf] pko'Qm Joj:yf ug{ ;lsPnf <

xfd|f] ljQLo If]q / k"FhL ahf/ sf7df8f}+ s]lGb|t 5 & k|b]z / & ;o %# :yfgLo lgsfosf] ;+3Lo 9fFrf 

5 . o;nfO{ klg ;+3Lo 9fFrfdf n}hfg' kb{5 . ;'?df & k|b]zsf zx/x?df / To;kl5 :yfgLo txsf 

s]Gb|;Dd k'¥ofpg'kb{5 . z'?sf] r/0fdf k|b]z / k|b]zsf zx/x?df k'¥ofpg] / lj:tf/} cGo zx/x? / 

:yfgLo lgsfodf k'¥ofpg' k5{ .

;+3LotfnfO{ /fHosf ;]jf  / ;'ljwf tNnf] tx;Dd k'¥ofpg,] cy{tGqnfO{ tNnf]tx;Dd k'¥ofpg] ;+/

rgf xf] eg] a'em\g k¥of] . z'?df k|zf;sLo emd]nf txut cGt/ lj/f]wn] hl6ntf Nofp+5 eGg] 

cg'dfg ul/Psf] 5  . xfd|f] s]xL zx/afx]s cGo zx/ / u|fdL0f If]q ul/aLsf] b'irqmdf km;]sf] 5 . 

cf}Bf]lusLs/0fk"j{sf] lgjf{xd'vL cy{tGqdf hsl8Psf] 5 To;nfO{ ?KffGt/0f gu/];Dd k"FhL nufgLsf] 

jftfj/0f aGb}g .  nufgL geP kF"hL ahf/ lj:tf/ klg x'b}g . ;+3Lotfsf] a'emfOnfO{ cy{  /fhgLlts 

cfFvfaf6 x]g'{ kb{5 . ;+3Lotfsf] k|jw{g, kF"hL ahf/ lj:tf/ ug}{, cf}Bf]lusLs/0f cfwf/ tof/ kfg]{ lbzfdf 

lghL If]q / ;fj{hlgs If]qs]f ;xsfo{ x'g k¥of] .  ;/sf/n] plrt lgod sfg"g / ljlwsf] zf;g sfod 

ug'{ kb{5 . kF"hL kl/rfng / nufgLdf s]xL bzs lghL If]qs} cu|0fL e"ldsf /xG5 eGg] dfGotf /fv]/ 

cufl8 a9g' k¥of] . 

   g]kfnsf] cy{tGqsf] cfsf/sf] lj:tf/ tyf cGt//fli6«o cfj¢tf a9b} uPsf] / g]kfnsf] ;+ljWffg, @)&@ 
cg';f/ Joj:yf ePsf] ;+3Lo ;+/rgfsf kl/j]zdf k"FhL ahf/sf] ;'wf/ tyf ljsf; lj:tf/sf s] s:tf 
r'gf}tLx? b]Vg' x'G5 <

j}rfl/s /fhgLlts ?kdf ljZj @! cf}+ ztfAbLsf] k|j]z;+u} gofF 7fpdf k']u]sf] 5 . rf}yf} cf}lBf]lus 

qmflGtsf] o'u klg eg]sf 5f} . t/ xfdL sxf u|l;t 5f} eg] pbf/jfbL / /fHo s]lGb|t ;dfhjfbL ljrf/

nfO{ ;dGjo u/]/ nfg ;s]gf} eg] xfdL hxfFsf] ToxL /xG5f} . xfdLdf cem} zLto'4sf] wªwªL afFsL     

5 . Tof] dflg;lstfn] dfly p7\g g;s]sf]n] ;d:of cfPsf] 5 . xfnnfO{ k"FhLjfbdf hf]8 lbO{ k"FhL ahf/ 

k|a4{gsf] lglDt /fli6«o ;xdlt agfpg' kb{5 . / s]xL bzskl5 ;dfhjfbdf hfg ;lsG5 .

  cGtdf, g]kfn lwtf]kq af]8{nfO{ s]xL ;'emfj lbg rfxfg' x'G5 <

/ht hoGtLsf] cj;/df d g]kfn lwtf]kq af]8{ kl/jf/nfO{ xflb{s z'esfdgf lbg rfxG5' . g]kfn s[lif 

k|wfgaf6 cf}Bf]lusLs/0fdf k|j]z ub}{5 . o:tf]df k"FhL  kl/rfng / lgdf{0fsf nflu sfg"g lgdf{0f / 

sfof{Gjogdf af]8{n] Wofg b]cf]; . cfufdL s]xL bzs k"FhL lgdf{0fsf nflu dxTjk"0f{ x'g] ;Gbe{df k"FhL 

ahf/sf] lgodg lgsfo g]kfn lwtf]kq af]8{n] k"FhL ahf/sf] lgodg tyf ljsf;–lj:tf/df g]t[Tj lnP/ 

sfd ug'{ kb{5 . 
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k"FhL ahf/nfO{ Jofks hgtfsf] lxtdf 
hfg] u/L ljsl;t ug'{k5{ .

–>L ;'/]Gb| kf08] 
k"j{ cy{ dGqL]

k"FhL ahf/ gofF cjwf/0ff xf]Og, o;sf] pbo $ ;o aif{ k'/fgf] xf] . ha dflg;x?n] hdLgdfly cyf{t 

s[lif dflysf] lge{/tf 5f]8]/ pBf]u, Jofkf/ / ;]jf If]qdf xft xfn] Tolx a]nfb]lv k"FhL ahf/sf] ljsf;qmd 

z'? ePsf] b]lvG5 . o;sf] z'?cft g]b/Nof08,a]lNhod / O+UNof08 h:tf o"/f]ksf d'n'saf6 ePsf] xf] .

xfdL sxfF rfFxL of] lgs} kl5 cfPsf] b]lvG5 . lj=;+= !((# df lj/f6gu/ h'6 ldn / To;;+u} g]kfn 

a}+ssf] :yfkgf kl5 dfq k"FhL ahf/sf] ljsf; ePsf] b]lvG5 . g]kfnsf] cfly{s tyf ;fdflhs ljsf;;+u} 

k"FhL ahf/sf] ljsf;df klg b]zsf] /fhgLlts ptf/r9fjsf] k|ToIf c;/ k/]sf] b]lvG5 . o;}n] * bzssf] 

ofqf k"/f ubf{ klg o;n] ck]lIft ult lnPsf] b]lv+b}g . o;nfO{ /fli6«o k"FhL lgdf{0fsf] dxTjk"0f{ cfwf/ 

agfpg ;s]sf] b]lv+b}g .

x'g t cy{tGqsf] cfwf/ hlt ;an x'Fb} hfG5, b]zsf] cf}Bf]lus / cfly{s tyf ;fdflhs ljsf; hlt 

tLj| ultdf x'Fb} hfG5 . k"FhL ahf/sf] ljsf; klg ToxL ultdf x'Fb} hfG5 . o;sf] bfo/f ToxL cg'?k a9\5 . 

ahf/sf pks/0f / cjojx? ToxL cg'?k ljsl;t x'G5g\ . xfdLsxfF /fhgLlts cl:y/tfsf] sf/0fn] 

cfly{s ljsf; / k"FhL ahf/sf] ljsf; ;+u;+u} k|efljt ePsf 5g\ . bf];|f] hg cfGbf]ngsf] hudf ag]sf] 

klxnf] ;+ljwfg;efaf6 u0ftGqsf] 3f]if0ff x'g' / bf];|f] ;+ljwfg ;efaf6 hf/L ePsf] ;+ljwfgn] ;+3Lotf, 

;dfj]lztf ;lxtsf] nf]stflGqs u0ftGqnfO{ ;+:yfut u/]sf]n] ca /fhgLlts Joj:yfsf] 6'+uf] nfu]sf] 5 . 

of] ;+ljwfgnfO{ sfof{Gjog ug{ ut aif{ ePsf] tLg txsf] r'gfjn] cg's"n cj:yf l;h{gf u/]sf] 5 . :yfgLo 

tx,k|b]z / s]Gb|df klg ;an ;/sf/x? u7g ePsf 5g\ . d'n's /fhgLlts l:y/tftkm{ uPsf] 5 . o;n] 

b]zdf cfly{s ljsf;sf] jftfj/0f l;h{gf ub}{ nu]sf] 5 . To;}n] cfpbf lbgdf k"FhL ahf/sf] ljsf; x'g] 

b]lvG5 .

k"FhL ahf/sf ;DaGwdf xfn;Dd b]lvPsf] csf]{ ;d:of s] lyof] eg] o;nfO{ s;/L n}hfg] eGg] ljifodf 

/fhgLlts bn / g]tfx?sf aLrdf dt}Sotf b]lvb}g . ;a} /fhgLlts bnsf g]tfx? cfTdlge{/ / ;an 

cy{tGqsf] s'/f ug'{x'G5 . hgtfnfO{ ;DkGg agfpg] / d''n'snfO{ ;d[4 agfpg] s'/fdf k|lta4 b]lvg'x'G5 . 

t/ k"FhL ahf/sf] ;+efjgf / o;n] /fli6«o k"FhL lgdf{0fdf ug{ ;Sg] of]ubfgnfO{ xfdLn] Tolt Wofg lbPsf 

5}gf}, egf} g r6Ss} la;]{sf 5f} . 

o;nfO{ ;Lldt JolQmsf] xftdf /xg lbg] ls o;nfO{ Jofks hgtfsf] lxtdf pkof]u ug]{ cj:yf 

l;h{gf ug]{ eGg] ljifo Hofb} dxTjk"0f{ 5 . ;+;f/sf sltko b]zx?df k"FhL ahf/sf] k|ToIf nfe Jofks 

hgtfn] kfpg] u/L sfg"gL / cGo ;+/rgfx? tof/ ePsf 5g\ . h:tf] sf]l/ofs} pbfx/0f lnpm, ;fd;'8= 

sDkgL klxn] ljz'4 kfl/jfl/s sDkgLsf] ?kdf :yfkgf ePsf] xf] . t/ kl5 ;/sf/n]] o;nfO{ Jofks 

hgtfsf] aLrdf n}hfg rfXof] / kfl/jfl/s z]o/ * k|ltztdf ;Lldt u/L ;j{;fw/0f ;lxtnfO{ (@ k|ltzt 

z]o/ a]lrof] . sDkgLsf] gfkmfsf] nfe Jofks hgtfsf] aLrdf k'Uof] . o;n] Psflt/ sDkgLx?df ;'zf;g 
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k|aw{gdf ;3fPsf] b]lvG5 eg] csf]{lt/ o;sf] nfe Jofks hgtfdf k'uL d''n'snfO{ cTofjZos If]qdf 

nufgL ug{ k"FhL lgdf{0f ug]{ sfo{nfO{ ;/n agfPsf] b]lvG5 .

xfd|f] k"FhL ahf/nfO{ s;/L n}hfg] eGg] ljifodf xfdL :ki6 x'g h?/L 5 . lglZrt k"FhL ePsf 

sDkgLx?nfO{ :6s PS;r]~hdf ;"rLs[t ug]{ clgjfo{ Joj:yf ug]{ xf] k"FhL ahf/af6 Jofks bfo/fsf 

hgtfn] nfe lng] cj:yf klg cfp5 / To;n] b]zsf] ljsf;nfO{ klg ;3fpg] jftfj/0f aG5 . g]kfnsf 

7"nf @) cf}Bf]lus / Jofkfl/s 3/fgfsf pBf]u jf Jofkf/;+u ;+alGwt sDkgLx?nfO{ ;"rLs[t ug{ k|f]T;flxt 

ug]{ / lglZrt k"FhL jf sf/f]af/ ePsf sDkgLnfO{ clgjfo{ ;"rLs[t ug]{ Joj:yf ug]{ xf] eg] o;sf] nfe 

tNnf] tx;Dd k'/\ofpg ;lsG5 .

clxn] ;fj{hlgs ePsf] ah]6df cy{ dGqLHo"n] jf:tljs If]qnfO{ k"FhL ahf/df cfpg k|f]T;flxt ug]{ 

gLlt lng'ePsf] b]lvG5 . g]kfnsf] k|j[lQ s:tf] 5 eg] /fi6« a}+sn] k"FhLsf] cfwf/ a9fP/ a}+sx?sf] nufgL 

Ifdtf clea[l4 ug]{ p2]Zon] a}+s tyf ljQLo ;+:yfx?nfO{ dh{/df hfg k|f]T;flxt ug]{ gLlt Nofof] . w]/} 

a}+ssf ;~rfnsx?n] To;nfO{ ;xh ?kdf lnP . l;4fGttM dh{/df hfg] lg0f{o u/]kl5 Aofs x'g gkfOg] 

xf] t/ s]xL a}+sx? Aofs eP . kl5 o;nfO{ sfg"gåf/f g} afWosf/L agfOof] .

o;}n] k"FhL ahf/nfO{ Jofks hgtfsf] lxtdf hfg] u/L ljsl;t ug'{kb{5 . o;sf] ljsf;sf] af/]df 

;+s'lrt wf/f0ff lng'kg]{ cj:yf 5}g . Jofks / pbf/ efjgf / b[li6sf]0f /fVg'kg]{ vfFrf] b]Vb5' .

hxfF;Dd of] ahf/sf] lgodgsf] k|Zg 5, of] ahf/sf] :j:y ljsf; / lj:tf/nfO{ ;3fpb} Jofks 

hgtfnfO{ o;sf] nfe k'/\ofpg] cj:yf l;h{Gff ug{ lwtf]kq af]8{s]f :yfkgf ePsf] xf] . lghL If]qsf] ahf/ 

k|lt:kwL{, a9L gfkmfpGd'v x'g] ePsf]n] o;nfO{ lgodg ug{ af]8{n] cfkm\gf] Ifdtf ;a} 9+un] a9fpg h?/L 

5 . o;sf] hgzlQm Tolts} bIf, ;Ifd / OdfGbf/ x'g cfjZos 5 . of] ;+:yf sfg"gL clwsf/n] klg ;an 

x'g kb{5 . o;nfO{ ;|f]t ;fwgn] klg ;Ifd agfpg' kb{5 . ljsl;t cTofw'lgs k|ljlwsf] pkof]u ug]{ 

cj:yfdf n}hfg' kb{5 . 
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lwtf]kq ahf/nfO{ k"FhL kl/rfngsf] 
;zQm dfWod agfpg' k5{ .

–>L z+s/ k|;fb sf]O/fnf

k"j{ cy{ dGqL 

 lwtf]kq ahf/nfO{ k"FhL kl/rfngsf] e/kbf]{ dfWod dflgG5 . o;n] hgtfdf 5l/P/ /x]sf k"FhLnfO{ 

ljleGg pks/0fdfkm{t Pslqt ub{5 . o;/L hDdf ePsf] /sdnfO{ bL3{sfnLg of]hgfx?df nufgL u/]/ 

Psflt/ b]zdf k"jf{wf/ ljsf;df of]ubfg lbg ;lsG5 eg] csf]{lt/ To;af6 lwtf]kqwgLx?nfO{ nfe klg 

lbg ;lsG5 .

v'nf / pbf/jfbL cy{ Joj:yfdf o;n] cfly{s ljsf;nfO{ 6]jf k'\¥ofpg] ePsf]n] o;sf] ljsf;df ljz]if 

Wofg klg lbOPsf] kfOG5 . g]kfndf @)$^ ;fnsf] hgcfGbf]ng ;kmn eP/ ;+;bLo k|hftGqsf] k'gM:yfkgf 

ePkl5 lwtf]kq ahf/nfO{ Jojl:yt ug{ ljz]if rf;f] lnOPsf] kfOG5 . @)$* ;fndf ePsf] cfd lgjf{rg 

kl5 ag]sf] g]kfnL sf+u|];sf] ax'dtsf] ;/sf/n] lwtf]kq ahf/sf] Jojl:yt 9+un] ljsf; ub}{ o;sf] lgodg 

klg u/fpg] b"/b[li6 /fv]/ @)%) h]7 @% ut] g]kfn lwtf]kq af]8{sf] :yfkgf u/]sf] lyof] .

o;sf] :yfkgf x'Fbf b]zdf ax'dtsf] ;/sf/ lyof] . v'nf / k|lt:kwf{Tds nf]stflGqs Joj:yfdf ljZjf; 

ug]{ bnsf] Psn ax'dtsf] ;/sf/ ePsf] / p;n] v'nf / pbf/jfbL cfly{s Joj:yf canDag u/]s]f x'gfn] 

:jb]zL / ljb]zL nufgL al9/x]sf] lyof] . g]kfndf /fhgLlts / gLltut l:y/tf klg sfod x'G5, oxfF u/]sf] 

nufgLaf6 k|ltkmn kfOG5 eGg] ljZjf; nufgLstf{df k'u]sf] lyof] . Tolta]nf ;/sf/n] :jb]z / ljb]zdf 

nufgLstf{x?sf] e]nf u/]/ g]kfndf nufgLsf nflu cf}krfl/s cfdGq0f klg u/]sf] lyof] . 

k"jf{wf/ / ljz]if k|s[ltsf If]qsf pBf]u / Joj;fodf nufgL ug]{ :jb]zL tyf ljb]zL nufgLstf{nfO{ 

;/sf/n] ljz]if ;x'lnot klg lbPsf lyof] . o;df hUuf pknAw u/fpg], s/ ;x'lnot lbg] / gfkmf 

lkmtf{ n}hfg] jf rfx]sf] a]nfdf nufgL lkmtf{ u/]/ hfg ;Sg] vfnsf ;x'lnot klg lbOPsf] lyof] . oL ;a} 

gLltut Joj:yfn] ubf{ g]kfndf nufgLd}qL jftfj/0f sfod eof] . gofF pBf]u wGbf ylkP . g]kfnsf] :6s 

PS;r]~hdf klg sDkgLx? ;"rLs[t x'g] qmd a9\of] . o:tf] cg'"s"n / pT;fxhgs cj:yf l;h{gf ePsf] 

lyof] To;}n] lj=;+= @)$* b]lv lj=;+=@)%! ;Ddsf] ;dofjlwnfO{ ljZj a}+s / PlzofnL ljsf; a}+sn] 

cfly{s ljsf;sf b[li6n] g]kfnsf] ;'gf}nf] cjlw eg]sf 5g\ .

t/ of] l:ylt nfdf] ;do /x]g . To;kl5 ePsf] dWofjlw r'gfjn] lqz+s' ;+;bsf] u7g u/]kl5 

Psflt/ /fhgLlts cl:y/tf z'? eof] eg] u}/ ;+;bLo wf/df tTsfnLg g]skf dfcf]jfbLn] hgo'4sf] yfngL 

ul/lbof] . ev{/ hu xfn]sf] g]kfnsf] cfly{s ljsf;sf] ;+/rgfn] 7l8g] df}sf kfPg\ . em08} ;f9] @ bzssf] 

cndnkl5 clxn] g]kfn km]/L /fhgLlts l:y/tfsf] cj:yfdf k'u]sf] 5 . of] ;/sf/n] pko'Qm gLlt lng] xf] 

eg] Toltv]/ ePsf] cfly{s ljsf;sf] a9\bf] ultnfO{ clxn] lg/Gt/tf lbg ;lsG5 .

g]kfnsf] ljsf;df xfd|f] t tLj| rfxgf 5 g} g]kfnsf ljsf; ;fem]bf/x?sf] klg plQs} rfxgf 5 . 

xfd|f] ;kgfnfO{ ;fsf/ kfg{ ;lhnf] xf];\ eg]/ ;xof]u ug]{ ljb]zL ax'/fli6«o lgsfox?n] :jb]zL d'b|fdf j08 
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hf/L ug]{ k|lqmof klg yfn]sf lyP . o;n] ljb]zL d'b|fdf cfpg] nufgLn] Nofpg] hf]lvd sd ug{ ;3fpg] 

ePsf]n] ;/sf/n] o;nfO{ ah]6d} pNn]v u/]/ kfl/t u/]sf] lyof] . d cy{dGqL ePsf] a]nfdf To:tf] :jLs[lt 

lbOPsf] lyof] . g]kfndf ePsf ljZj:t/sf k|ltli7t qm]l86 /]l6Ë Ph]G;L jf aflx/sf Vofltk|fKt s|]l86 /]l6Ë 

Ph]G;Laf6 ;+alGwt cfof]hgf jf sDkgLx?sf] qm]l86 /]l6Ë u/fP/ To:tf a08x? hf/L u/L cfjZos ;|f]t 

h'6fpg ;lsG5 . 7"nf 7"nf ljsf; cfof]hgfdf ;|f]t h'6fpg] of] Ps /fd|f] ljsNk klg xf] . t/ Tof] cfh;Dd 

sfof{Gjogdf cfpg ;s]s]f 5}g .

:6s PS;r]~hnfO{ ;+;f/e/ cy{tGqsf] Aof/f]ld6/ jf dfkssf ?kdf lnOg] rng 5 . :6s PS;r]~hdf 

;+alGwt d'n'sdf :yfkgf ePsf ;a} vfn] pBf]u / Jofkfl/s k|lti7fgsf] k|ltlglwTj x'g] / To;df ePsf] 

sf/f]af/n] ;+alGwt d'n'ssf] cfly{s ultzLntf b]vfpg] ePsf]n] o;f] elgPsf] x'g'kb{5 . t/ xfd|f] lwtf]kq 

ahf/df ;a} vfnsf Joj;fox?sf] k|ltlglwTj x'g ;s]s]f 5}g . a}+s tyf ljQLo ;+:yfx?sf] afx'No /xs]fn] 

o;n] ;du| g]kfnsf] cy{tGqsf] t:jL/ k|:t't ug ;s]sf] 5}g eGg] cf/f]k klg 5 .

g]kfndf k|hftGqsf] k'g/f]bo ePkl5 Psk6s pTkfbg If]qsf pBf]ux? klg cfPsf lyP . t/ ltgLx? 

lj:tf/} o;af6 aflxl/P . /fhgLlts sf/0fn] dfq aflxl/Psf x'g jf xfdLsxfF pBf]u / Joj;fo ;~rfngdf 

k/Dk/fut / ;+:yfut sdL sdhf/Lx? klg 5g\ To;sf] af/]df lj:t[t cWoog x'g h?/L 5 . cGoyf xfdL 

;"rLs[t x'g cfXjfg ul//xg] t/ pgLx? gcfpg] xfns} h:tf] lj8Dagfk"0f{ cj:yfn] lg/Gt/tf kfpg 

;S5 . :6s PS;r]~hdf ;"rLs[t ePkl5 ;+alGwt sDkgLx?n] cfkm\gf] cfly{s cj:yf kf/bzL{ agfpg' kg]{ 

/ lgodg lgsfon] lgwf{l/t u/]sf ;"rgfx? lgwf{l/t ;dodf ;fj{hlgs ug'{kg]{ x'G5 . 

b]zsf] cy{tGqnfO{ ;an agfpg] / o;df clwsflws g]kfnLsf] ;xeflutf u/fpg] xf] eg] lwtf]kq 

ahf/nfO{ cem Aofks agfpg h?/L x'G5 . g]kfn lwtf]kq af]8{n] lwtf]kqsf] k|fylds lgisf;gdf b]ze/sf 

OR5's g]kfnLnfO{ ;xefuL u/fpg NofPsf] cf:jf / l;—cfZjf nufotsf k4ltn] cfd gful/snfO{ of] 

If]qdf cfa4 x'g ;3fPsf] 5 .

af]8{n] bf];|f] ahf/sf] ;'wf/sf nflu u/]sf] k|of; klg k|z+;fof]Uo g} 5 . lwtf]kqsf] sf/f]jf/nfO{ ;xh 

agfpg d cy{dGqL ePsf] ;dodf :6s PS;r]~hnfO{ :jrflnt ljB'tLo k|0ffnLdf n}hfg] gLlt lnP/ ;f] 

cg';f/ sfo{qmd kfl/t klg u/]sf] xf] . t/ Tof] Jojxf/df cfpg eg] ljnDa e}/x]sf] b]lvPsf] 5 . To:t} u}/ 

cfjf;Lo g]kfnLnfO{ lwtf]kqsf] bf];|f] ahf/df Nofpg] gLltut lg0f{o klg To;}a]nf ul/Psf] lyof] .

xfd|f] h:tf] ;|f]t / ;fwg ;Lldt ePsf] b]zsf] nflu lwtf]kq ahf/ ;|f]t ;fwg h'6fpg] / kl/rfng 

ug]{ pko'Qm dfWod xf] . o;df rflxPsf If]qdf rflxPsf] ;|f]t h'6\g ;sf]; / To;sf] b'?kof]u x'g 

gkfcf]; eGg] ljifodf Wofg k'¥ofpg h?/L x'G5 . lwtf]kq ahf/sf] ljsf; / lj:tf/ ub}{ o;sf] lgodg 

;d]t ug]{ lhDd]jf/L k|fKt af]8{n] /fli6«o / cGt/f{li6«o cg'ejx?nfO{ Wofgdf /fv]/ cfjZos ;+oGqsf] 

ljsf; tyf lgodg Ifdtf a9fO{ tLg} y/L bfloTj -ljsf;, lj:tf/ / lgodg_ nfO{ k|efjsf/L ?kdf 

lgjf{x ug'{ kb{5 . 
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cy{tGqsf] ultnfO{ rnfodfg agfpgsf nflu 
lwtf]kq ahf/sf] ljsf; h?/L 5 .

–>L lji0f' k|;fb kf}8]n

k"j{ cy{ dGqL

g]kfnL lwtf]kq ahf/nfO{ s;/L lng' ePsf] 5 < 

g]kfnsf] lwtf]kq ahf/n] qmdzM ult lnb} uPsf] 5 . ljutdf yf]/} nufgLstf{x?df l;ldt /x]sf] lwtf]

kq ahf/ xfn}sf aif{x?df lj:tf/ x'Fb} nfvf}+ nufgLstf{x?nfO{ cfslif{t ug{ ;kmn ePsf] 5 . oBlk g]

kfnsf] lwtf]kq ahf/n] pTkfbgzLn If]qnfO{ cfkm\gf] bfo/fdf cem} Nofpg ;s]sf] 5}g . s]jn a+}s tyf 

ljQLo ;+:yfx?dfq ;d]6]sf] lwtf]kq ahf/sf] sfo{If]qdf Jofks lj:tf/ ug{ ;lsg] u'~hfo; 5 . cy{tGqsf] 

ultnfO{ rnfodfg agfpgsf nflu lwtf]kq ahf/sf] ljsf; h?/L 5 . 

o;nfO{ k"FhL kl/rfngsf] dfWod agfpg ;lsG5 ls ;lsb}g < 

pBf]u Joj;fo, snsf/vfgf / k"jf{wf/ ljsf;sf nflu rflxg] k"FhLsf] ;+sng / kl/rfng ug{ ;lsG5 . nufgL 

clej[l4 u/L /f]huf/L l;h{gf ug{sf nflu cfjZos kg]{ kF"hL cfd hgtfaf6 ;xh} ;+sng ug{ ;lsg] dfWod 

eg]sf] lwtf]kq ahf/ g} xf] . csf]{tkm{ bf];|f] ahf/sf] pkl:yltn] nufgLstf{x?n] rfx]sf] j]nf cfkm\gf] lwtf]kq 

laqmLu/L t/ntf k|fKt ug{ ;lsg] x'Fgfn] cem a9L pTkfbgzLn If]qdf k"FhL kl/rfng ug{ ;+ej agfPsf] 5 . 

of] ahf/af6 xfd|f] k|b]z ;/sf/ / :yfgLo ;/sf/n] s;/L nfe lng ;S5g\ < 

lwtf]kq ahf/af6 k|b]z ;/sf/ / :yfgLo ;/sf/n] ;d]t nfelng ;Sg] k|z:t ;+efjgf 5 . o;sf] nflu 

xfn /fhwfgLdf dfq s]Gb|Lt /x]sf] g]kfn :6s PS;r]~h ln=sf] sfo{If]q ;a} k|b]zx?df lj:tf/ ug'{ kb{5 . 

k|b]zsf ;b/d'sfd / k|d'v zx/x?df lwtf]kq vl/b laqmLsf nflu a|f]s/ ;]jf lj:tf/ x'Fb} uP klg kof{Kt 

eg] 5}g . o:tf] ;]jf lj:tf/af6 :yfgLo txsf] k"FhL kl/rfngdf ;3fp k'Ug hfG5 . kmn:j?k b]zsf 

ljleGg efux?df cfjZostf cg';f/ nufgLsf cj;/x? ;[hgf ug{ ;lsG5 . xfn}sf aif{x?df lhNnfx?df 

lgdf{0fx'g] hnljB't cfof]hgfx?df :yfgLo hgtfnfO{ nufgL ug{] cj;/af6 ul/jL lgjf/0fdf ;d]t ;3fp 

k'Ug hfG5 . k|b]z / :yfgLo txdf k"FhL ahf/dfkm{t\ k"FhL kl/rfng u/L vf]lng] snsf/vfgf, pBf]u wGbf, 

k"jf{wf/ kl/of]hgfx?af6 ;d[l4sf] cleofgnfO{ d4t k'Ug ;S5 . csf]{tkm{ cgnfOg sf/f]jf/ ;~rfngdf 

Nofpg ;s]df b]zsf] s'gfsfKrfsf ;;fgf artstf{n] ;d]t lwtf]kq ahf/df ;xh kx'Fr kfpg]5g\ . o;af6 

lk5l8Psf] If]qsf] ljsf;df ;d]t yk ;xof]u k'Ug hfg]5 . 

g]kfn lwtf]kq af]8{sf] /ht hoGtL jif{ @)&$.&% sf] cj;/df af]8{n] k|sfzg ug{ nfu]sf] g]kfn lwtf]
kq af]8{ /ht hoGtL jif{ :dfl/sfdf ;dfj]z ul/g] k"j{ cy{ dGqL >L lji0f' kf}8]n;+u lnO{Psf] cGt{jftf{ M
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xfn ah]6df cfPsf sfo{qmdx?nfO{ s;/L x]g'{ ePsf] 5 < 

ePsf sDkgLx?nfO{ clgjfo{ ?kdf k|f/lDes ;fj{hlgs lgisfzg ug]{ Joj:yf ul/g' ;sf/fTds s'/f xf] . 

csf]{tkm{ ?= %) s/f]8 eGbf dfyLsf sDkgLx?nfO{ ;d]t o; k|s[ofdf Nofpg k|f]T;fxg ubf{ yk k"FhL  kl/

rfng x'ghfG5 . o;af6 cy{tGqdf a9LeGbf a9L dflg;x?sf] ;xeflutf x'gfsf] ;fy} cfly{s s[ofsnfkx? 

rnodfg x'g]5g\ . ;du| ck]lIft kl/0ffdsf nflu ah]6df ePsf Joj:yfsf] k|efjsf/L sfof{Gjog g} 

dxTjk"0f{ kIf xf] . 

k"FhL ahf/sf] ljsf;sf] nflu oxfF cy{ dGqL x'Fbf s] s] pNn]vgLo sfo{qmdx? eP < 

d}n] cy{dGqLsf] x}l;otn] ah]6 k]z ubf{ cy{tGqsf] :j:y ljsf;sf nflu k"FhL ahf/sf] dxTjnfO{ 

k|fyldstfdf /fv]sf] lyPF . ah]6df cGo s'/fx?sf] ;fy} pTkfbzLn If]qtkm{ ljQLo ;fwg kl/rfng ug{ 

r'gf}tL sfod /xsf] ;Gbe{df lwtf]kq ahf/df pTkfbgd"ns sDkgLx?nfO{ ;"rLs[tx'g k|f]T;fxg ug{ kAnLs 

sDkgLsf] ?kdf :yfkgf eO{ ;fj{hlgs lgisfzg u/L ;"lrs/0f x'g] pBf]u Joj;fonfO{ cfPs/df !% 

k|ltzt 5'6lbg] Joj:yf ldnfPsf] lyPF .  
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k"“hL ahf/ M x/]s g]kfnLnfO{ sDkgLsf] dflns 
agfpg] cfwf/ agfpg' k5{ . 

–>L 1fg]Gb| axfb'/ sfsL{

k"j{ cy{dGqL 

pbf/jfbL, v'nf / k|lt:kwf{Tds cfly{s Joj:yfdf dfq k"FhL ahf/sf] :j:y / lbuf] ljsf; ;+ej 5 . 

/, o:tf] ljsf;n] dfq} b]zsf nflu cfjZos k"FhL h'6fpg d2t ub{5 . oxL oyfy{nfO{ Wofgdf /fv]/ o; 

If]qsf] ljsf; ug{ ahf/ ;~rfns / lgodg lgsfosf] cnu cnu Joj:yf ul/Psf] xf] . g]kfn lwtf]kq 

af]8{ / g]kfn :6s PS;r]~hsf] :yfkgf / ;~rfng kl5 g]kfnsf] k"FhL ahf/df ;a}n] b]Vg] / ef]Ug] ul/ 

cfd"n kl/jt{g ePsf 5g . g]kfn lwtf]kq af]8{n] Ps lgodg lgsfosf] ?kdf rfn]sf sltko ;d;fdlos 

sbdn] g]kfnLx?nfO{ jrt ug]{ / jrtnfO{ nufgL ug]{ lzIff / cj;/ b'j} lbPsf] 5 . 

k|fylds lgisf;gdf cfkm\gf] vftf ePsf a}}+sx?af6 z]o/ cfj]bg ug{ kfpg] cfZjf k|0ffnLsf] z'?jft, cfj]bg 

ug]{ ;a}nfO{ Go"gtd !) lsQf z]o/ lbg] Joj:yfn] x/]s g]kfnL gful/snfO{ jrt ug]{ / ;+slnt jrt /sd pRr 

k|ltkmn lbg] /fd|f sDkgLsf] z]o/df nufgL ug]{ ;+:sf/sf] ljsf; u/fPsf] 5 . g]kfnLnfO{ pBdpGd'v u/fpg / 

sDkgLsf c+lzof/ jf dflns agfpg lwtf]kq af]8{n] NofPsf o:tf sfo{ ;/fxgLo /x]sf 5g\ . 

cf:jf k4ltn] /fhwfgL / b]zsf s]xL 7"nf zx/ahf/df s]lGb|t /x]sf] k"FhL ahf/nfO{ b]zJofkL agfpg 

d2t u/]sf] 5 . ca /fd|f sDkgLsf] z]o/df b]ze/af6 a}+sdfkm{t g]kfnL hgtfn] cfj]bg ug{ ;Sg] ePsf 

5g . o;nfO{ g]kfnsf] k"FhL ahf/sf] ljsf;df dxTjk"0f{ ;'wf/sf] ?kdf lng ;lsG5 .

hnljB't If]qdf k"FhL ahf/af6 k"FhL ;+sng u/L cfof]hgf lgdf{0f ug]{ h'g k/Dk/f ljsl;t ePsf] 5, 

To;n] g]kfnnfO{ d'n'ssf] cfly{s / ;fdflhs ljsf;sf ;fy} u'0f:t/Lo hLjg ofkgsf nflu cTofjZos 

dflgPsf] pmhf{df cfTdlge{/tftkm{ pGd'v u/fO/x]sf] 5 . of] ;'vb\ kIf xf] . ;Gtf]ifsf] ljifo xf] . cGo If]qdf 

klg xfdLn] o;sf] cg'z/0f ug'{ k/]sf] 5 . pTkfbgd"ns sDkgLx? o;/L ;fj{hlgs lgisf;gdf cfpg] xf] eg] 

pgLx?sf] ljsf; / lj:tf/df dfq x}g, sDkgLx?sf] ;'zf;g / ;';~rfngdf klg u'0ffTds kl/jt{g x'g hfG5 . 

xfdLn] ckgfPsf] ;+3LotfnfO{ Jojxf/df ;kmn agfpg x/]s k|b]zdf ls t xfn ePsf Joj;foL k'Ug' 

k¥of] ls gofF Joj;foL cfpg' k¥of] . pBdL / Joj;foLx?nfO{ k"FhL ahf/df cfslif{t ug{ g]kfn ;/sf/n] 

xfn} ah]6dfkm{t canDag u/]sf] gLlt / sfo{qmdnfO{ klg ;xL sbd dfGg ;lsG5 . ?= %) s/f]8sf] k"FhLdf 

:yflkt pBf]ux? klAns lnld6]8 sDkgLsf] ?kdf cfPdf cfos/df 5'6 lbg] / ?=! ca{ dflysf] nfutdf 

:yfkgf ePsf sDkgLx? clgjfo{ ;"rLs[t x'g] Joj:yfn] o; If]qnfO{ k"FhL ahf/df Nofpg ljutdf ePsf 

k|of;nfO{ klg ;d]6]sf] 5 . o:tf] Joj:yfn] pBf]uL / Jofkf/Lx?nfO{ klg gofF If]qdf nufgL a9fP/ cfkm\

gf] sfo{If]q lj:tf/ ug]{ cj;/ l;h{gf ub{5 . hgtf;+u k};f p7fP/ pTkfbgd"ns pBf]udf nufgL ubf{ 

gfkmfsf] s]xL c+z ;fwf/0f hgtfsf] kFx'rdf k'u] klg o;n] pBdL / Joj;foLx?nfO{ gofF cj;/ lbnfp+5 . 

pgLx?n] cfkm\gf] Wofg gofF If]qdf s]lGb|t ug{ kfp+5g\ . o;n] pBuL / Joj;foLnfO{ cfkm" klg a9\g] / 

b]znfO{ klg a9fpg] dfu{df n}hfG5 .
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b]z ;+3Lotfsf] ;kmn sfof{Gjogdf u};s]sf] x'gfn] ;ft} k|b]zdf ;dfg'kflts ?kdf cf}Bf]lus / cfly{s 

ljsf; ug'{kg]{ vfFrf] 5 . lghL If]qnfO{ k|b]zdf pBf]u Joj;fo ;~rfng ug{ cfslif{t ug{ ;DalGwt k|b]zx?n] 

klg cg's"n jftfj/0f l;h{gf ug'{ kb{5 . pBf]u Joj;fo ug]{nfO{ k|f]T;fxg ug]{ gLlt lng' kb{5 . lwtf]kq 

ahf/sf] lbuf] ljsf; / lj:tf/n] g} b]zdf cfjZos k"FhL lgdf{0f / kl/rfngnfO{ s]xL xb;Dd k"lt{ ug{ ;S5 .

xfdLn] /fhgLlts Joj:yfsf] 6'+uf] nufO;s]sf 5f} . @)&@ ;fn c;f]h # ut] hglgjf{lrt ;+ljwfg;efn] 

hf/L u/]sf] ;+ljwfgn] ;+3Lotf ;lxtsf] u0ftGqfTds nf]stflGqs Joj:yfsf] dfWodaf6 g]kfn / g]kfnL 

hgtfsf] efUof]bo ug{ ;lsg] kl/sNkgf u/]sf] 5 . ca xfd|f] Wofg cfly{s ;d[l4df s]lGb|t /x]sf] 5 . cfly{s 

ljsf;sf] nflu k"FhLsf] lgdf{0f / kl/rfng ug'{kb{5 . o; sfo{sf] dxTjk"0f{ lhDd]jf/L k"FhL ahf/df ;qmLo 

;+3 ;+:yf, Joj;foL, ahf/ ;+rfns, cGo ;]jf k|bfos / ltgsf] lgodg lgsfodf g} /x]sf] 5 .

lgodg lgsfosf lx;fan]] clws :jfoQtf kfpg' kg]{ / a9\b} uPsf] ;du| k"FhL ahf/ / lwtf]kq 

ahf/nfO{ lgodg ug{ ljZjdf ljsl;t pRr k|ljlwsf pks/0fsf] pkof]u u/L sfo{ ;Dkfbgdf lgvf/ 

Nofpg klg ca lanDa ug'{ x'Fb}g .
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b]znfO{ ;d[l4sf] kydf cufl8 a9fpg k"FhLahf/sf] 
7"nf] dxTj /x]sf] 5 .

–8f= o'j/fh vltj8f

cy{ dGqL

g]kfn /fi6« a}+sdf nfdf] ;do sfo{ ug'{ePsf] tyf /fli6«o of]hgf cfof]usf] pkfWoIf ;d]t 
x'g'ePsf cy{ljb\ xfn cy{ dGqL h:tf] dxTjk"0f{ lhDd]jf/Ldf /xg'ePsf] 5 . g]kfn ;/sf/af6 
xfn} hf/L cfj @)&%.&^ sf] ah]6 jStJodf k"FhL ahf/ ;'wf/ tyf ljsf; ;DaGwL ljz]if 
sfo{qmdx? /flvPsf]df ;f] sfo{qmdx?sf] sfof{Gjog kIf tyf cfufdL lbgdf ahf/ ;'wf/ tyf 
ljsf; ;DaGwdf dfggLo cy{ dGqLHo";Fu ;+lIfkt s'/fsfgL ul/Psf] 5 . k"FhL ahf/sf] ljsf; 
lj:tf/sf] ;fy} o;sf] k|efjsf/L lgodg ;DaGwL ljifodf s]Gb|Lt /x]/ g]kfn lwtf]kq af]8{ /ht 
hoGtL aif{ :dfl/sfsf] ;Dkfbg ;d"xn] dfggLo cy{dGqL 8f= o'j/fh vltj8f;Fu s'/fsfgL u/]sf] 
lyof] . k|:t't 5 To;sf] ;f/ M 

  nfdf] ;dosf] /fhg}lts cl:y/tf kl5 cfly{s ;d[l4sf] d'Vo p2]Zo ;lxtsf] :yfoL ;/sf/sf] 
cy{dGqLsf] ?kdf oxfFn] cfly{s ;d[l4df k"FhL ahf/sf] e"ldsfnfO{ s;/L x]g{' ePsf] 5 <

g]kfnsf] k"FhL jhf/ ck]Iffs[t km/flsnf] / kx'Frof]Uo x'g ;s]sf] 5}g . k"+lhjhf/ ;Lldt If]qdf vf;u/L 

ljQLo If]qd'vL /x]sf]  / To;df klg d'ntM z]o/ s]lG›t 5 . k"FhL ahf/sf] bfo/f km/flsnf] ug]{, 

ljljlws/0f ug]{, o;nfO{ ;3g agfpg] / o;df ;j{;fwf/0fsf] kx"Fr a9fpg] r'gf}lt ;/sf/ ;fd' 

laBdfg 5 .

g]kfn ;/sf/sf] “;d[4 g]kfn ;'vL g]kfnL” sf] nIo xfl;n ug{ /fli6«o k"FhL lgdf{0f ub}{ :jflwg / 

cfTdlge{/ cy{tGqsf] cfwf/ ;[hgf ug{ of] ;/sf/ cufl8 al9/x]sf] 5 . xfn} ;+;bdf k|:t't ul/Psf] 

cf=j= @)&%.&^ sf] cfly{s gLlt tyf sfo{qmd dfkm{t klg d'n'snfO{ ;d[l4sf] dfu{df cufl8 a9fpg 

/fli6«o k"FhL lgdf{0f ub}{ ;jn /fi6« agfpg] b"/b[li6 k|:t't u/]sf 5f} / ;f]xL cg'¿k jflif{s ah]6df 

ljleGg sfo{qmdx¿ NofPsf 5f} . o;sf] ;kmn sfof{Gjogsf nflu ljleGg ;|f]tx¿sf] dfWodaf6 k"FhL 

kl/rfng ug{'kg]{ x'G5 . k"FhL kl/rfng ug]{ Pp6f ;zQm dfWod g} k"FhLahf/ xf] . 

g]kfndf k"FhLahf/sf] lj:tf/ x'Fb} uO/x]sf] 5 / ljut s]xL jif{sf] tYofÍnfO{ x]g]{ xf] eg] k|fylds 

ahf/ dfkm{t k"FhL ;Íng ug{ nfu]sf ;Ël7t ;+:yfx¿sf] lwtf]kqsf] nflu dfu ul/P eGbf s}of}+ u'0ff 

a9L cfj]bg k|fKt e}/x]sf] 5 . o;n] b]zsf] ljsf;sf nflu cfjZos k"FhL oxLaf6 kl/rfng ug{ 

;lsG5 eGg] tYonfO{ k|i6 u/]sf] 5 . oBlk cfGtl/s k"FhL kl/rfngn] dfq xfd|f] cfjZostfnfO{ k"/f 

ug{ ;Sb}g . To;}n] ljb]zL nufgL leqofpg klg Tolt g} h?/L x'G5 . o;/L b]znfO{ ;d[l4sf] kydf 

cufl8 a9fpg k"FhLahf/sf] 7"nf] dxTj /x]sf] 5 / ;f]xL cg'¿k o;sf] ljsf; / lj:tf/nfO{ ;/sf/n] 

k|fyldstfsf ;fy cufl8 a9fpg]5 .
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  ljleGg ;dosf g]kfn ;/sf/sf] ah]6df jf:tljs If]qsf sDkgLx¿nfO{ k"FhL ahf/df k|j]z u/fpg 
cfslif{t ug]{ s]xL k|of; ul/Pklg pknlAwd"ns x'g g;ls/x]sf] kl/j]zdf oxfFn] ev{/} cfly{s jif{ 
@)&%.&^ sf] ah]6 dfkm{t Ps ca{ jf ;f] eGbf a9Lsf] k"FhLdf :yflkt ;a} pTkfbgd"ns sDkgLx¿nfO{ 
klAns lnld6]8 sDkgLdf ¿kfGt/0f eO{ k"FhL ahf/df ;"rLs[t x'g'kg]{ Joj:yf ug]{ k|:tfj ug{' ePsf] 
5‚ o;n] g]kfnL cy{tGqdf ljsf;‚ j}b]lzs nufgLsf] cfsif{0f tyf k"FhL ahf/sf] ;Gt'lnt ljsf; 
ug{df s:tf] e"ldsf v]Ng] b]Vg' x'G5 <

xfd|f] k"FhLahf/df cem}klg a}Fs / ljQLo ;+:yfsf] afx'Notf /x]sf] 5 . ;fgf ;fgf ljQLo ;+:yf 

klg z]o/ jhf/df ;"rLs[t ePsf 5g\ . t/ 7"nf 7"nf ;]jf / pTkfbg If]qsf sDkgLx? ;"rLs[t 

5}gg\ . k"FhLahf/sf] ljsf;sf nflu jf:tljs If]qsf ;Ël7t ;+:yfx¿sf] k|j]z ckl/xfo{ 5 . ljsl;t 

d'n'sx¿sf] k"FhLahf/sf] cj:yfnfO{ cWoog ug]{ xf] eg] ToxfF jf:tljs If]qsf sDkgLx¿sf] afx'Notf 

x'G5 / To;kl5 dWo:ysf/Lsf] ?kdf ljQLo ;+:yfx¿ /xG5g\ . t/ g]kfndf pN6f] cj:yf h:tf] b]lvG5 . 

jf:tljs If]qsf ;Ël7t ;+:yfx¿sf] ahf/ k|j]zdf Tolt w]/} k|ult x'g g;ls/x]sf] cj:yfdf xfdLn] 

Ps ca{ jf ;f] eGbf a9L r'Qmf k"FhL ePsf jf:tljs If]qsf sDkgLx¿nfO{ k"FhLahf/df k|j]z ug{ 

afWosf/Lsf] ;fy} ?= %) s/f]8 eGbf a9L k"FhL ePsf k|fOe]6 sDkgLx¿ klAns sDkgLdf ¿kfGtl/t 

ePdf tLg jif{;Dd cfos/df bz k|ltzt 5'6 kfpg] Joj:yf u/]sf  xf}F . o; Joj:yfn] k"FhL ahf/sf] 

dWo tyf bL3{sfnLg ljsf;sf] af6f] vf]Ng] / ahf/sf] bfo/fnfO{ km/flsnf] agfO{ ahf/df pTkfbgzLn 

If]qsf sDkgLx¿ jr{:j a9\b} hfg] ck]Iff u/]sf] 5' . 

o;n] nufgLstf{x¿nfO{ nufgLdf ljljwLs/0f ug{ d2t k'Ug'sf ;fy} k"FhLahf/sf] cfotg / ulx/fOnfO{ 

klg j[l4 ug]{ ck]Iff u/]sf] 5' . o:tf] sDkgLx¿sf] ahf/ k|j]zn] ljBdfg ahf/sf] If]qut hf]lvdnfO{ 

Go"gLs/0f u/L ljb]zL nufgLstf{nfO{ ;d]t g]kfndf nufgL ug{sf nflu cfslif{t ug]{ xfd|f] nIo 

/x]sf] 5 . oBlk ljb]zL nufgLnfO{ g]kfnsf] z]o/ahf/ cem bf]>f] ahf/df k|j]z u/fpFbf ;+:yfut 

nufgLstf{x¿af6 z'? ug{'k5{ h:tf] dnfO{ nfUb5 . j}b]lzs nufgLnfO{ cfsif{0f ug{ xfdLn] xfd|f] s]xL 

P]gx¿df ;'wf/ ug{ cfjZos /x]sf] 5 . j}b]lzs nufgLnfO{ ahf/df k|j]z u/fpFbf ;g\  !(() sf] 

bzsdf blIf0f k"jL{ Pl;ofnL d'n'sdf b]lvPsf] ;d:of xfd|f]df gcfcf];  eGg xfdL TolQs} ;hu x'g 

klg h?/L b]Vb5' .

  cfly{s jif{ @)&%.&^ sf] ah]6dfkm{t g]kfnsf] qm]l86 /]l6ª u/fO{ ljb]zL nufgL / C0f k|jfxnfO{ 
;xhLs/0f ug]{ tyf k|fOe]6 OlSj6L‚ e]Gr/ Soflk6n / x]h  kmG8 nufotsf gofF ;+:yfx¿nfO{ k"FhL 
ahf/df k|j]z u/fpg] eGg' ePsf] 5‚ o;sf] Jojxfl/s sfof{Gjog ug{ / Pgcf/Pg nufot j}b]lzs 
;+:yfut nufgLstf{nfO{ nufgLsf] jftfj/0f agfpg gLltut Joj:yf klg ug{'k5{ xf]nf‚ o; tkm{ 
oxfFsf] s] wf/0ff 5 <

s]xL ;do klxn] g]kfndf ;lDdl>t ljQ (Blended Financing) ;DaGwL cGt/fl{\i6«o ;Dd]ng cfof]hgf 

ePsf] lyof] . pQm ;Dd]ngsf] pb\ 3f6g ;qdf d}n] d'n'ssf] ljsf;sf nflu >f]tsf] Joj:yfkg ug{ 

j}b]lzs nufgLnfO{ ;d]t kl/rfng ug{'k5{ / To;sf nflu ljBdfg sfg"g tyf gLltut txdf ;'wf/ 

cfjZos 5 / of] ;/sf/n] k|fyldstf;fy To;nfO{ cufl8 a9fpg] 5 eGg] hfgsf/L u/fPsf] lyPF . 

ljb]zL nufgL leqfpg ljb]zL nufgL tyf k|ljlw x:tfGt/0f ;DaGwL P]g nufot cGo P]gx¿df 

;+zf]wg ug{ cfjZos b]lvG5 . To:t} k|fOe]6 OlSj6L‚ e]Gr/ Soflk6n‚ x]h kmG8 h:tf j}slNks 

nufgLsf] k|j]z tyf To;sf] ;~rfngsf nflu g]kfn lwtf]kq af]8{n] cfjZos lgodfjnLsf] th{'df 
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ul//x]sf] d}n] hfgsf/L kfPsf] 5' . d]/f] ljrf/df ljb]zL nufgLsf] nflu sfg"gL tyf gLltut ;'wf/ ubf{ 

xfdLn] xfd|f] klxn] ePsf] Joj:yfdf slt nlrnf] eof}+ eGbfklg cGo b]zx¿n] lbPsf] ;x'lnotx¿nfO{ 

x]/L xfdLn] yk s] s:tf ;x'lnot lbg ;S5f}+, To;df s]G›Lt eP/ cufl8 a9\g'k5{ eGg] nfUb5 . To;}n] 

xfdLn] g]kfn nufgLsf] nflu ;'/lIft 5 eGg] cfwf/df sfg"gL Joj:yf u/L cufl8 a9\g' k5{ .

  b]zsf] ljQLo If]qsf] ;Gt'lnt ljsf;sf nflu k"FhL ahf/sf] ljsf; lj:tf/ ckl/xfo{ x'g] ;Gbe{df k"FhL 
ahf/sf ;+:yfut ;+/rgf tyf k"jf{wf/x¿nfO{ ljsf; ug{ -h:t} lgodg :jfoQtf‚ g]K;] tyf 
l;l8P;;Lsf] ;+/rgfTds ;'wf/ ug{ tyf ;Ifd agfpg]af/] g]kfn ;/sf/sf] of]hgf tyf k|fyldstf 
s] x'g]5 <

g]kfn ;/sf/sf] cfufdL jif{sf] gLlt tyf sfo{qmd tyf jflif{s ah]6 dfkm{t xfdLn] ;/sf/sf] 

k|fyldstf ;fj{hlgs ul/;s]sf 5f}F . d}n] ljleGg kmf]/dx¿df d'n'ssf] ljQLo If]qsf] ljsf;sf nflu 

lgodg lgsfox¿sf] Ifdtf clej[l4 u/L ltgsf] sfd sfo{jfxLnfO{ r':t agfpg'k5{ eGb} cfPsf] 5' . 

;f]xL cg'¿k d}n] lwtf]kq af]8{ nufot ljQLo If]qsf lgodg lgsfo g]kfn /fi6« a}Fs / aLdf ;ldlt 

;d]tsf] lgodg Ifdtf a9fpg tL  lgsfox¿ ;DaGwL P]gdf cfjZos ;+zf]wg sfo{ cufl8 a9fOg]5 

eg]sf] 5' . To:t} k"FhLahf/sf] dxTjk"0f{ vDafsf] ?kdf /x]sf] g]K;] / l;l8P; lnld6]8sf] sfo{IfdtfnfO{ 

yk k|lt:kwL{ / ahf/d}qL agfpg To;sf] ;+/rgfTds ;'wf/ ug{'k5{ . k"FhLahf/sf] ljsf; / lj:tf/sf 

nflu To;sf] lgodg lgsfonfO{ hjfkmb]lxtf ;lxtsf] :jfoQtf lbg'k5{ eGg] d]/f] dfGotf 5 . xfdLn] 

d'n'sdf ljb]zL nufgL Nofpg] s'/f u/]sf 5f}F / o;sf] nflu d'n'sdf lgodg lgsfox¿ ;Ifd x'g'k5{ 

/ ;Ifd 5g\ eGg] ;Gb]z aflx/ hfg'k5{ . To;}n] oL sfo{x¿nfO{ ;/sf/n] k|fyldstfsf ;fy cufl8 

a9fpg]5 .

  g]kfnsf] cy{tGqsf] cfsf/sf] lj:tf/ tyf cGt/f{li6«o cfj4tf a9\b} uPsf] kl/j]zdf k"FhL ahf/sf] 
;'wf/ tyf ljsf; lj:tf/sf r'gf}tLx¿nfO{ s;/L x]g{' ePsf] 5 <

cy{tGqsf] cfsf/sf] lj:tf/ / cGt/f{li6«o cfj4tf;Fu} r'gf}tLx? klg cjZo ?kdf a9\b} hfG5 . 

clxn] klg ahf/df w]/} r'gf}tLx¿ 5g\ . k"FhLahf/df cem} klg a}+s / ljQLo ;+:yfx¿sf] afx'Notf 

5‚ nufgLstf{x¿df cWoog u/]/ nufgL ug{'k5{ eGg] r]tgfsf] sdL 5 . To:t} xfd|f] k|0ffnLdf s]xL 

;+:yfut sdhf]/Lx¿ klg 5g\  . ahf/ cem} k|ljlw d}qL x'g ;s]sf] 5}g . To:t} j:t' ljlgdo ;DaGwL 

sf/f]jf/ klg ahf/df k|j]z ub}{5 . To;}n] oL  r'gf}tLx¿ tyf b]lvPsf ;d:ofx¿sf] lg/fs/0f ub}{ 

ahf/sf] ljsf; ug{ ;lsG5 eGg] ljZjf; 5 . To;}n] lgodg lgsfox¿sf] ;+:yfut Ifdtf clej[l4 

tyf sfg"gL Joj:yfx¿sf ;+zf]wg tyf cGo ;Da4 kIfx¿n] lhDd]jf/L k"0f{?kdf cfˆgf] sfo{ ;Dkfbg 

ub}{ hfFbf ;/sf/n] kl/sNkgf u/]sf] nIox¿ xfl;n ug{ xfdL ;Ifd x'g] 5f}F eGg] dnfO{  nfUb5 .
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cf_ k"j{ cWoIfx? tyf jt{dfg cWoIf, g]kfn lwtf]kq af]8{

 ;j{;fwf/0f hgtfsf] cfly{s lxt sfod /fVg, b]zsf] cfly{s 

ljsf;df of]ubfg k'¥ofpg, nufgLstf{sf] xslxt ;+/If0f ug{, 

pBf]uwGbfsf] :jfldTjdf hg;xeflutf a9fpg, ;+:yfut ;'zf;g sfod 

ug{ / lwtf]kq sf/f]jf/nfO{ Jojl:yt / lgoldt ug{ g]kfn ;/sf/af6 

o;sf] lgodg lgsfosf] ?kdf af]8{sf] :yfkgf ul/of]] . P]gn] lglb{i6 

u/]sf p2]Zox? k|flKtsf nflu af]8{sf] g]t[Tjdf /xg'x'g] cWoIfsf] cu|Ld 

e"ldsf /xG5 . g]kfn lwtf]kq af]8{sf] /ht hoGtL jif{ ;dfkgsf] 38Ldf 

o;sf] ;+:yfkg b]lv xfn;Dd af]8{sf] g]t[Tj ug'{x'g] cWoIfx?sf] cg'ej 

tyf pxfFx?n] cfkm\gf] sfo{sfndf k"FhL ahf/sf] ljsf; tyf lj:tf/df 

v]Ng' ePsf] e"ldsf ;DaGwdf pxfFx?;Fu ul/Psf] ;+jfb b]xfo adf]lhd 

k|:t't ul/Psf] 5 . 
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k|efjsf/L lgodgsf nflu g]kfn lwtf]kq 
af]8{sf] Ifdtf a9fpg'k5{ . 

–>L 8Da/ k|;fb 9'+u]n
;+:yfks cWoIf, g]kfn lwtf]kq af]8{ 

g]kfn lwtf]kq af]8{sf] ;+:yfks cWoIf eO{ af]8{ tyf k"FhL ahf/sf] ljsf;sf nflu cfwf/ v8f 
ug'{x'g] ;+:yfkg cWoIfHo";Fu k"FhL ahf/sf] ljsf;qmd cufl8 a9fpg] qmddf s:tf r'gf}tL 
cfP, ljsf; qmd s;/L cufl8 a9]sf] lyof] eGg] cg'ej;lxt cfufdL lbgdf ahf/ ljsf;sf 
nflu af]8{n]] klxNofpg'kg]{ dfu{ h:tf ljifodf s]lGb|t /x]/ g]kfn lwtf]kq af]8{ /ht hoGtL aif{ 
:dfl/sfsf] ;Dkfbs 8f= gj/fh clwsf/Ln] ;+:yfks cWoIf, >L 8Da/ k|;fb 9'+u]n;Fu s'/fsfgL 
ug{'ePsf] lyof] . k|:t't 5 To;sf] ;f/ M 

  gofF ;/sf/ cfPkl5 g]kfnsf] k"FhL ahf/ clnslt t;]{sf] h:tf] 5 < ;dfhjfbL cy{tGqsf] s'/fn] 
c;/ kf¥of] ls <

;f]+r sDo'lgi6 ePklg pxfFx? pbf/afbdf cfpg' ePsf] 5 . ldl>t cy{Joj:yfs} s'/f ug'{ef 5 . 

;fj{hlgs lxtsf] nflu sfd ug]{ k|lta4tf 5 . ;fem]bf/Ldf cfly{s a[l4sf] s'/f ug'{ef 5 . t/ 

cy{tGqnfO{ cufl8 a9fpg] z}nL / ;f]r s] xf] < pxfFx? clxn] v'n]/ cfpg ;Sg' ePsf] 5}g . Pdfn] t 

:ki6 lyof] t/ clxn] dfcf]jfbL;+u PsLs/0f ePkl5 gofF kf6L{sf] cfly{s gLlt klg ;fj{hlgs ePsf] 

5}g . To;sf] c;/ klg xf]nf . oBlk at{dfg cy{ dGqL g]kfn /fi6« a}+s, /fli6«of of]hgf cfof]u / 

;+o'Qm /fi6« ;+3Lo ljsf; sfo{qmddf sfd u/]sf], d'n'ssf] cfly{s If]q, ;du| cj:yf / cGt//fli6«o 

cg'ej ;a}n] k"0f{ x'g' x'G5 .

  xfd|f] clxn]sf] k"FhL ahf/ ;+oGqaf6 d'n'snfO{ cfjZos kg]{ k"FhL kl/rfng ;Dej 5 ls 5}g <

;a}eGbf 7"nf] r'gf}tL a}lsË If]qsf] k|e'Tj xf] . k"FhL ahf/df klg ;Dk"0f{ sf/f]jf/of]Uo lwtf]kq ;f]xL If]qsf] 

5 . xfd|f] ;+:s[lt cem}klg art tyf pkof]u b'j} a}+lsË If]qdf g} e/ kg]{ 5 . k"FhL ahf/nfO{ Nofpg 

h'g lsl;dn] kl/sNkgf u/]/ b]znfO{ cufl8 a9fpg vf]h]sf 5f}, kF"hL kl/rfng w]/} bIf, k|efjsf/L / 

pTkfbgzLn ?kdf kl/rfng / afF8kmf+6 x'g'k¥of] . To;sf nflu ljQLo If]qsf] ;Gt'lnt j[l4 rflxG5 . 

ahf/sf] hf]lvd df]n]/ lx8\g] ju{ klg rflxG5 . artstf{ ;|f]t, ;Demf}ltt art rlxG5 . ;Demf}ltt art 

kl/rfngsf nflu sd{rf/L ;+ro sf]if cfPsf] 5, gful/s nufgL sf]if 5, cGo aLdf ;+:yfx? klg 5g\ . 

pgLx?dfkm{t\ ;+slnt art sxfF uPsf] 5 ;+ul7t If]qdf 5 ls, c;+ul7t If]q tyf Jofkf/df uPsf] 5 ls 

cGoq uPsf] 5, s] s;/L kl/rfng ePsf] 5 . k"FhL ahf/ ;Gt'lnt ?kdf uP bIf ?kdf uP pgLx?;+u 

klg k|lt:kwL{ x'g ;S5 . pgLx? ;d]t ;Gt'lnt ?Kfdf hfg] jftfj/0f aGg ;S5 . ;|f]tsf] bIf kl/rfng 

x'G5, cy{tGqdf km08sf] k|efjsf/L jfF8kmfF6 x'G5 . xfd|f] k|of; / nIf ToxL xf] . 

  k|of; k'Ug g;s]sf] h:tf] 5 sxfF sxfFaf6 k|of; ePg <

lwtf]kq ahf/sf] z'?jft ;/sf/L C0fkqaf6 ePsf] xf] . ;+:yfut If]q / nufgLstf{sf] dgf]lj1fg s] 

yof] eg] ahf/ hf]lvd lng grfxg] ePsf]n] of] ;]So'l/6L ahf/ cfPsf] xf] . ;j{;fwf/0f ;r]t lyPg . 
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Tof] a]nf lglZrt cfDbfgL cfpg] Pp6f cf}hf/ g} ;/sf/L C0fkq lyof] eGg] xf] . o;sf] sf/f]jf/n] 

ubf{ ;+:yfut If]qdf C0fkq cfp5 / cfwf/ Aofhb/sf] as|/]vf aG5 eGg] sNkgf lyof], t/ Tof] rfxL 

x'g ;s]g, ;+:yfut If]q kF'hL kl/rfngsf nflu a+}s s]lGb|t Efof] . ahf/af6 kl/rflnt kF'hL ;+:tf] Pj+ 

bLuf] x'G5 eGg]df ;DalGwt kIfsf] Wofg uPg .

  o;df g]t[TjbfoL e"ldsf s;sf] x'Gf' k¥Yof] < 

;/sf/n] lgisf;Gf ub{5 . ;]jf]g eof], ahf/ dWo:y 5}g\ . gLlt ;/sf/L tyf /fi6« a}+s b'j}df x'g' k¥of] 

/ b'j}n] g]t[TjbfoL e"ldsf v]Ng' k¥of] . ;/sf/L C0fkqnfO{ luN8 Ph elgG5 . cfDbfgL x'g] gf]S;fgL 

Jof]xf]g'{ gkg]{ . Tof] ahf/nfO{ ahf/d}qL agfpg] eg]]sf] kl/kSj x'g] cjlw / k|ltkmn ldNg' k¥of] . dfu 

cg';f/ cfk"lt{ x'g' k¥of] . lg/Gt/sf] dfu tyf cfk"lt{ x'g' k¥of] . lsgsL cy{tGqdf ljleGg k|s[ltsf 

nufgLstf{x? x'G5g\, hf]lvd lng], hf]lvd lng grfxg] tyf dWod hf]lvd lng rfxfg] . z'?jftdf 

nufgLstf{x? nufot cGo ;DalGwt kIfx?nfO{ ;d]t k|lzlIft ug'{ kg]{ lyof] Tof] ug{ ;lsPg\ . xfn 

b]zsf] ;+/rgfTds kl/jt{g eO{ s]Gb|, k|b]z tyf :yfgLo to ag]sf] 5, o;sf nflu k¥ofKt k"FhL 

cfjZos x'G5 / To;df C0fkq ahf/n] dxTjk"0f{ e"ldsf v]Ng ;S5 .

  C0fkq ahf/sf nflu d'Vo ;d:of s] xf] < 

ahf/df ;'g lsGg kfOG5 t/ ;/sf/L C0fkq lsGg kfOGg . ;sf/n] laqmL ubf{ 3'Orf] x'G5, c?a]nf 

lsga]r g} 5}g . xfdLNf] ;'/df kF"hL ahf/ z'? ubf{ ;j{;fwf/0fsf] nufgL sd lyof] . xfdLn] ahf/df 

sf/f]jf/sf] Joj:yf u/]kl5 ;j{;fwf/0fsf] :jfdLTjsf] cg'kft a9]sf] lyof] . clxn] eg] z]o/sf] ahf/df 

gfkmf a9L x'+bf C0fkqdf cfsif{0f ePg .

  z]o/ ahf/df d"No ptf/ r9fj w]/} eof] o;nfO{ l:y/ / ljZj;gLo u/fpg'kg]{ xf]Og\ <

klxnf :yfgLo ultljlwx? dfq x'GYof], clxn] ;do kl/jt{g ePsf] 5 . xfnsf] l:yltdf xfldn] :yfgLo, 

If]qLo tyf ljZjJofkL ?kdf ;f]Rg' kg]{ ePsf] 5 . ;j} :t/df cfkm"nfO{ bIf Pj+ k|lt:kwL{ ;fljt ug'{ 

k/]sf] 5 . ljZjsf] h'g;'s} cy{tGqdf x'g] nufgL oxf+ cfpg ;S5 . af]8{n] cfkm\gf] lgodgnfO{ a9L 

;zQm Pj+ k|efjsf/L agfpg 9Lnf eO;s]sf] 5 . 

  ahf/df gcfpg] k|ltli7t ;d"xnfO{ s;/L Nofpg ;lsPnf <

ahf/ dWo:yx? nufgLstf{ d}qL eP/ ToxFf hfg'k¥of] . ahf/df sf/f]af/ dfq} ug]{ xf]Og, o;sf] ahf/ 

ulx/fO{ / lj:t[lts/0f s;/L ug]{ eGg] k|lt ;d]t Wofg lbg'k¥of] . xfn kF'hL ahf/;DaGwL k|lzIf0f 

sfo{qmd af]8{n] dfq rnfPsf] 5, To;df :6s PS;r]~h ln=, l;l8P;;L tyf ahf/ dWo:yx? Klg 

plQs} nfUg' k¥of] . cGo kIfx? To;df cfkm\gf] e"ldsfg} 5}g eg] h:tf] u/]/ j:g' ePg <

  Do'r'cn km08 cfof], gful/s nufgL sf]if / sd{rf/L ;+ro sf]ifn] cfkm\gf] km08 s;/L pkof]u ug]{ / 
ahf/af6 kmfObf lng] <

Tolt 7"nf] ;|f]t af]s]kl5 To;sf] k|efjsf/L ?kdf nufgL ug'{ k/]g . of] If]qdf pgLxn] nufgLubf{ pgLx?nfO{ 

g} kmfObf x'G5 . km08 lbg]dfq p2]Zo /fVg'ePg . xfd|f]df n/ntfsf] ;d:of e}/xg] / hDdf ePsf] k};f 

;j} d'2tL lgIf]k /fVg] k|j[QL eof] . o:tf] k|j[QLsf sf/0f ahf/ klg sdhf]/ eof] . o;n] ubf{ km08sf] 

ld;Dofr x'g] ;d:of ;d]t b]lvof] . o;df a}sx?sf] klg sdhf]/L b]lvG5 . ahf/sf] ljsf; lj:tf/df 

;DalGwt ;j} kIfx?sf] Wofg k'Ug'kg]{ b]lvG5, PSnf] k|of;n] ;j} s'/fdf ;'wf/ Nofpg ;+ej x'+b}g\ . b]zdf 

lwtf]kq ahf/sf] ljsf; lj:tf/ x'+bf cy{tGqsf ;j} kIfx?n] /fd|f] kmfObf lng ;S5g\ .
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  Jff:tljs If]qsf sDkgLx? z'?jftdf ahf/df cfPsf lyP, xfn ljleGg k|f]T;fxg ubf{ ;d]t cfO/x]sf] 
5}gg\ . Toltv]/ cfPsf sDkgLx? xfn sxfFuP t <

d k"FhL ahf/df hfg'kb{5 eg]/} uPsf] xf] . a}ls8+ If]q h:tf} k"FhL ahf/sf] klg dxTjk"0f e"ldsf x'G5 . 

o;nfO{ cy{tGqsf] dfkgoGq klg elgG5 . lj=;+= @)$^ df ePsf] kl/jt{gn] hglgjf{lrt ;/sf/ u7g 

eof] . /fhgLlts txdf s] dx;'; eof] eg] cy{tGqdf ePsf sdL sfdhf]/LnfO{ ;'wf/]/ pbf/Ls/0f ug]{ 

s'/f cfP . Tolt x'g] ljlQs} klxnf] hf]8 g} ljQLo If]qdf x'g k'Uof] . To;sf nflu k"FhL ahf/nfO{ klg 

cful8 nfg' k¥of] eGg]df xfdLn] ;dembf/L s] agfcf} eg] lwtf]kq ahf/ h'g Joj;foLsf] ?kdf sfd 

ub{Yof], /fkm;fkm ub{Yof] . Tof] cg';f/sf] sfd ug{ k"FhL ahf/nfO{ klg :6«LdnfO{g ul/of], lgodg k|0ffnL 

/ ;+:yfut Joj:yf ldnfpg], ;+:yfut Joj:yf ug]{ cu|0fL;+:yfsf] ?kdf af]8{ /xg], :6s PS;r]~hn] 

ahf/ ;~rfng ug]{ / ahf/ dWo:ysf]?kdf lghL If]qdf ahf/ lgdf{tf tyf lgisfzg tyf laqmL 

k|aGwsf] Joj:yf ul/of], $( ;fndf lwtf]kq vl/b ljqmL s]Gb|nfO{ af]8{ / :6s PS;r]~hdf 6'qmofOof]] . 

k|d'v lgodg lgsfosf] ?kdf lwtf]kq af]8{ cfof] . ahf/sf] sf/f]af/ :6s PS;r]~hdf x'g] agfOof] . 

lwtf]kq bnfn Joj;foLx?sf] k|ToIf lgodg ug]{ lhDdf :6s PS;r]~hnfO{ lbOof]] . ;f}efUoj; dnfO{ 

;+:yfks cWoIfsf] ?kdf k7fOof], Tof] cj;/ / r'gf}tL b'j} lyof] . d]/f] k"FhL ahf/ a9fpg] lehg 

lyof], a}+s ljQLo ;+:yfx?sf] lgodg ug]{ /fi6« a}+s / ;/sf/;+u xft]dfnf] u/]/ cuf8L a9\g] cj;/ 

cfof] . r'gf}tL klg 7"nf] lyof], o;sf] cj;wf/0ff, jt{dfg / ;+efjgfsf] ljifodf ;j}nfO{ a'emfpg] s'/f 

lyof] . ;a}eGbf Ps;fOl68= s'/f bf];|f] ahf/df af]nsaf]n k|yfdf vl/b ljqmL ug]{ k/Dk/f z'? eof] . 

g]kfn lwtf]kq af]8{ s]Gb|Lo lgodg lgsfosf] ?kdf :yfkgf ul/of] . ef/tdf klg lwtf]kq tyf ljlgdo 

af]8{sf] :yfkgf To;} a]nf z'? ePsf] xf] . ahf/df ;+oGqdf af]8{sf] kx'Fr x'g] / ;'kl/j]If0f ug]{ k|of; 

u/]/ @)%# df tTsflnt lwtf]kq sf/f]jf/ P]g, @)$! df bf];|f] ;+;f]zg u/]/ o;nfO{ ;an agfpb} 

ahf/d}qL / lhDd]jf/ agfP/ n}hfg] sfd ul/of] . t/ d"n ljifo yflt g} /Xof] . :6s PS;r]~h ln=sf] 

:jfldTj ljlgj]z ub}{ lghLs/0fsf] ?kdf n}hfg] k|of; ePsf lyP . clxn] lwtf]kq;DaGwL P]g h'g 

cfof], cGt/f{li6«o ?kd} :jLsf/of]Uo sfg"gsf] ?kdf cfPsf] 5 . of] skf]{/]6 P08 kmfOgflG;on ue{gfG; 

k|f]h]S6sf] dxTjk"0f{ pknAwL xf] . :s6 PS;r]~h ln= clxn] klg ;/sf/L lgoGq0fdf hxfFsf] ToxL 5 . 

lj=;+= @)$* sf] klxnf] lgjf{lrt ;/sf/ % aif{ l6lslbPsf] eP g]kfnsf] ljsf; tLj| /km\tf/n] hfGYof] 

Tof] a]nfdf sdL sdh]f/L klxrfg e};ss]f lyof] . To;sf] ;dfwfg x'g] ljlQs} ljsf;n] 5nfË xfGYof] .

  jf:tljs If]q s;/L kmls{of] <

g]kfndf clxn] klg cf}Bf]lus cfof]hgfdf nfut bIftfdf Wofg lbOb}g, nfut d"No / k|ltkmn 

ld;Dofr eP/ cfPsf lyP . afnfh', xl/l;l4, g]sf]g Pc/ cfP, t/ pgLx? lsg uP . ha nfut 

bIftfnfO{ Wofg lbOb}g, kl/of]hgf Joj:yfkg ug]{ sfd x'b}g . z'? ePkl5 nfut a9]/ hfG5, p;n] 

sdfP/ gfkmf n}hfg ;Sb}g . jf:tljs If]q gcfpg'sf] sf/0f gfkmf afF8\g grfxg] k|j[lQ klg xf] . vf; 

u/]/ a}s tyf ljQLo ;+:yfdf /fa}sf] lgu/fgL x'G5, t/ jf:tljs If]qdf lgodg lgsfo 5}g, ;+:yfut 

;'zf;g sdhf]/ 5 . s;}n] klg cfkm\g} k};fn] pBf]u rnfPsf] 5}g . l;:6daf6 C0f lnP/ rnfPsf] 

xf] xfdL sxfF :jfldTj k"FhL tyf C0f k"FhLsf] cg'kftsf] vf;:t/ 5}g . h:tf] a}+sn] C0fdfu ug]{nfO{ 

xfdL s]xL nufgL ug{ ;S5f} afFsL :jfldTj k"FhLaf6 Joj:yf ug'{k5{ elglbg] xf] eg] of] ljQLo k|0ffnLn] 

g} jf:tljs If]qnfO{{ ;fj{hlgs lgisf;gdf Nofp+5 . afl0fHo a}s vf]Ng ?=* ca{ k};f rflxG5 elgof] 

klAnssf] l8kf]l6h lngnfO{ Ps a]~rdfs{ tf]lsof], a9L l8kf]lh6 NofP yk Soflk6n OGh]S6 u/ eg]sf] 

5 . lgodg lgsfo ePsf]n] Toxf l;:6ddf uof] t/ pBf]udf uPg . h;n] C0f lbG5 p;}n] eGg'k¥of] . 



/ht hoGtL jif{ :dfl/sf–@)&%

60

klxnf ePsf pknlAwx?nfO{ Plss[t -Consolidate_ u/]/ hfg' kb{Yof] . klxnf oxFFf dfG5]n] xfd|f]s'/f 

a'emb}g eGg] lyof] clxn] lzIffsf] :t/ a9]sf] 5 . /fd|f hgzlQm cfPsf] 5, ca nfut bIftflt/ 

hfg'kb{5 . pgLxsf] klg nfut k|efjsf/L ljQLo Joj:yfdf hf]8 x'g'k¥of] . a}s+x?nfO{ klg pgLx?sf] 

hf]lvd sd eP /fd|f] x'g] xf] .

  l/n];gl;ka]; kmfOgflG;Ën] klg xf] ls <

clxn] w]/} 36\of] t/ ljhg]; ug]{ a}+s rnfpg] jLr klg ;DaGw 5 . gLlt lgod t 5 / nfu" ug]{ 

sfddf sd hf]8 lbOPsf] xf] ls h:tf] nfU5 . cflv/ cy{tGqdf nufgLsf] If]q vf]Hg] xf] . dflg;x? 

pBf]uwGbfsf] jftfj/0f agfpgdf hf]8 lbPgg\, ca ;+ljwfg cfof], ;/sf/ cfof], :yfgLo ;/sf/ ;d]t 

cfPsf] 5 . o;nfO{ k'g z'? ug{k5{ . hxfF klg Joj;foL / k|fljlwsx?n] ;'wf/sf] g]t[Tj lnP/ ljsf; 

ePsf] 5 . /fhg}lts1x?sf nflu kl/rfng ug]{ cj;/ t 5 lg . pxfFx?sf] hf]8 8]lne/Ldf x'g'k¥of] . 

  rf}w/L ;d"xn] ;"lrs/0f u/] aDa} / Go"of]s{ :6s PS;r]~hx?df / g]kfn pBf]u kl/;+3sf] g]t[Tjn] 
l;+ufk'/ PS;r]~hsf] s'/f ug]{ . xfd|f] s] sdhf]/L 5 . d"No lgwf{/0fdf ;d:of 5 ls <

o;nfO{ ljrf/ ug'{ kb{5 . pgLx?sf] n]vf k4tLnfO{ kf/bzL{ agfpg' k¥of] . kl/of]hgfdf /fd|f] tof/L 

ePdf / ;+efjgf klg /fd|f] ePdf :jtGq d"No lgwf{/0f ug{ lbg] klg elgPsf] 5 . cfkm\gf] ljutsf] 

sfo{;DkfbgnfO{ oyf{y?kdf k|:t't u/]/ v'b d"Nosf cfwf/df d"No lgwf{/0f ug{df xfn ;d:of 5}g, 

:jtGq d"No lgwf{/0f jLy ;d Sofk eg]sf] 5 .

  nufgLstf{ / ;du| lwtf]kq ahf/nfO{ k|lzlIft ug{ ;+:yf :yfkgf ug{ cfjZos b]lvPsf] 5 . s'g :j?k 
tyf ;+/rgfdf hfg plrt xf]nf <

hfkfgdf ;]So'l/6L dfs]{6 l/;r{ OlG:6Ro"6 5, x++us+udf 5, ef/tdf 5 . ahf/nfO{ bIftfk"j{s cufl8 

nfg] xf] eg] ahf/af6 h'g h'g ;+:yfx?n] kmfObf lnPsf 5g pgLx? ;a}sf] :jfldTj lnP/ of]ubfg 

k'¥ofp+bf /fd|f] x'g] b]lvG5 . of] gfkmf sdfpg] sDkgL eGbf klg d'gfkmf /lxt ePdf /fd|f] x'G5 .

  kl5Nnf] ;dodf sdf]l86L 8]l/e]l6e ahf/sf] lgodg lhDd]jf/L klg af]8{nfO{ cfPsf] 5, o;sf] cg'ej 
5}g, s] s;/L cufl8 a9\bf /fd|f] xf]nf <

o;df c?nfO{ klg ;f]Wg'k¥of] . af]8{sf] Ifdtf a9fpg'kg]{ b]lvG5 . h'g /km\tf/df af]8{sf] e"ldsf a9]sf] 

5, a9L lhDd]jf/ agfpg] s'/f ePsf] 5, o;sf] cfwf/df af]8{sf] jt{dfg ;+/rgf tyf ;+u7g x]bf{ 

k¥ofKt gx'g] b]lvG5 . lj1 ;b:o tyf k"0f{sfnLg af]8{ ;b:ox? cfjZos b]lvG5, cWoIfsf] t klxn] 

g} w]/} lhDd]jf/L 5 . o;nfO{ lj:t[t?kdf a'em\g' k5{ . clxn] ;do w]/} cg's"n ePsf] 5, clxn]sf] 

jftfj/0f cg's"n 5, ;/sf/nfO{ ljZjf; lbnfpg ;lsof] eg] ;d:of ;dfwfg x'g sl7g 5}g . 

  cGtdf, ;]jf]gnfO{ s]xL yk ;'emfj lbg rfxfg' x'G5 <

xfn}sf aif{df af]8{n] nufgLstf{nfO{ nlIftu/L ;r]tgf sfo{qmd rnfPsf] 5 of] lgs} /fd|f] ePsf] 5, o;df 

hlt a9L ;j{;fwf/0fnfO{ ;+nUg u/fof] Tolt g} a9L /fd|f] x'G5 . af]8{n] klxnf] k|fyldstf cfkm\gf] Ifdtf 

a9fpgdf lbg' kb{5 . bf];|f]df :6s PS;r]~h tyf l;l8P;;Ldf /x]sf] ;+/rgfTds sdLsdhf]/Lx?df 

;'wf/ ug'{ kb{5, of] lsg klg cfjZos 5 eg] bf];|f] ahf/n] g} ;du| lwtf]kq ahf/ ljsf; lj:tf/sf] :t/ 

b]lvg] xf], ljZjf; a9fpg] xf] . xfn k|fylds ahf/sf] ;'ljwf && j6} lhNnfdf k'Ubf ;d]t bf];|f] ahf/sf] 

kx'+r ;j} k|b]zdf ;d]t k'u]sf] b]lvb}g\, xfn lwtf]kq af]8{n] b]zJofkL?kdf ;+rfng u/]sf] nufgLstf{ 

k|lzIf0f sfo{qmdx?sf sf/0fn] ;d]t b]zsf] s'gfs'gfaf6 bf];|f] ahf/ kx'+rsf] dfu ePsf] 5 . 
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lwtf]kq ahf/df ljb]zL nufgLstf{ Nofpg' kb{5

–>L bLks/fh sfkm\n]

k"j{ cWoIf, g]kfn lwtf]kq af]8{

  tkfO{ cWoIfsf] ?kdf ;]jf]gdf k|j]z ubf{ s] ck]Iff ug'{ePsf] lyof]<

d}n] g]t[Tj lnPsf] a]nf /fhgLlts jftfj/0fn] ubf{ kF"hL ahf/ ;lxtsf] cfly{s If]q / g]kfn :6s PS;r]~h 

ln=sf] d"No kl/;"rs -g]K;]_ klg ;km/ u/]sf] cj:yf lyof] . g]K;] @)) ljGb" eGbf klg sd lyof] . d 

ToxLaf6 k]zfsf] z'?jft u/L lg/Gt/tf lbPsfn]] / cu|hn] 5f]8]sf] kblrGxdf lx8\g kfPsf]n] cufl8 

yflnPsf sfdnfO{ lg/Gt/tf lbg ;lhnf] eof] s]xL ;'wf/sf sfo{qmdx? lyP . sfg"gL ;'wf/sf s'/f lyP 

lwtf]kq P]g g} ;'wf/ ug'{kg]{ lyof] . xfdLn] lwtf]kq ljlgdo ahf/ z'? ubf{ cjnDag u/]sf] >Ln+sfsf] 

gd"gf v'nf af]n saf]n sf/f]jf/ k|0ffnL lyof] . h;df nufgLstf{sf] cfb]z lnP/ g]kfn :6s PS;r]~h ln= 

k'u]sf lwtf]kq bnfn Joj;foLn] af]n]/ d"No c+lst ug]{ / qm]tf / ljqm]tfsf] cfb]z ldnfg ePkl5 sf/f]jf/ 

;DkGg x'g] ub{Yof] .

lgodg lgsfo ePsf]n] ahf/nfO{ k|ljlw d}qL agfpg]] l;l8P; h:tf] jhf/sf] k"jf{wf/ agfpg]tkm{ xfdL 

s]lGb|t eof} . xfd|f] ;]jf]gsf] sd{rf/Lsf] ;+Vof ;fgf] eP klg :t/Lo lyof] . ;d"xsf] efjgf ldn]sf] lyof] . 

ahf/df ;'wf/ ul/of] . /fhgLlts cj:yfdf klg ;'wf/ cfof] / sf] lqmofsnfk a9\of] / d}n] af]8{ 5f]8\bf g]K;] 

^%) ljGb" hlt k'Uof] . Tof] a]nfdf cfw'lgs lwtf]kq ;DaGwL P]g cfof] . :6s PS;r]~h / lwtf]kq bnfn 

Joj;foLsf] lgodfjnL aGof], k|fylds ;fj{hlgs lgisfzg / yk ;fj{hlgs lgisfzg hf/L ubf{ ;fj{hlgs 

hfgsf/L u/fpg] lgodfjnL agfOof] . k"FhL ahf/df Ps vfnsf] sfg"gL ;+/rgf jf cfwf/ aGof] . 

To;a]nf g]kfn :6s PS;r]~h ln=sf] sf/f]jf/ k|0ffnL :jrflnt ePsf] lyPg, Hofb} nfhdbf]{ cj:yf lyof] . 

lj1x?;+u ;Nnfx ubf{ xfd|f]h:tf] ;fgf] ahf/n] klg cjnDag ug{ ;Sg] k|ljlw ljsf; ePsf] kfOof] . 

;+:yfut tyf ljQLo ;'zf;g cfof]hgf -Corporate and Financial Governance Project_ cGt/ut g]kfn 

:6s PS;r]~h ln=sf] klxnf] txsf] oflGqsLs/0f -First Level Automation_ x'g ;Sof] . Tof] a]nfdf 

Pp6f lglZrt lbzf lnPsf]df l;l8P;sf] ;f]r cfof] t/ sfof{Gjog kl5 eof] . ;g\ @))@ df rf/ jifL{o 

/0fgLlts of]hgf nfu" ul/of] . Tof] a]nf g]kfn :6s klg ;fpy Plzofsf] kmf]/d -South Asian Federation 
of Exchanges-SAFE_ df cfj4 eof] / lwtf]kq af]8{n] klg blIf0f PlzofnL lgodg lgsfox?sf] ;+u7g 

-South Asian Securities Regulators' Forum-SASRF_ cfj4tf hgfof] . kfls:tfgdf ePsf] a}7sdf g]kfn 

g]kfn lwtf]kq af]8{sf bf];|f] cWoIfsf ?kdf yk ;'wf/ sfo{sf] g]t[Tj ug'{ePsf >L lbks/fh sfkm\n] 
lwtf]kqsf] k|fylds ahf/ lgodg ;DaGwL sfg"gL k"jf{wf/ tof/ ug]{, lwtf]kq sf/f]jf/ k|0ffnLnfO{ v'nf 
af]nsaf]n k|yfnfO{ k|lt:yfkg u/L :jrflnt sf/f]jf/ k|0ffnLsf] Joj:yf ug]{ sfo{nfO{ g]t[Tj lbg] / 
lwtf]kq af]8{sf] cGt/f{li6o ;DaGw a9fpg] sfo{df dxTjk"0f{ e"ldsf v]Ng'ePsf] lyof] . af]8{sf k"j{ cWoIf 
sfkm\n];Fu g]kfn lwtf]kq af]8{ /ht hoGtL jif{ :dfl/sfsf ;Dkfbs 8f= gj/fh clwsf/Ln] af]8{ tyf 
g]kfnsf] k"FhL ahf/sf ;DaGwdf ;+lIfKt s'/fsfgL ug'{ePsf] lyof] . k|:t't 5 To;sf] ;f/M 
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pkfWoIf eof] . xfdLn] k"jf{wf/ agfP/ cGt/b]zLo ;"lrs/0f tyf sf/f]jf/ -Cross-Border Listing and 
Trading_ nflu tof/ x'g] u/L k"jf{wf/ agfpg k5{ eGbf ;a} ;xdt x'g'eof] csf]{ k6s xfdL cWoIf x'g] 

kfnf] lyof] t/ d g]t[Tjdf /lxg . 

  cGt//lfi6«o ;"rLs/0f tyf sf/f]jf/sf] Joj:yf ug]{{ eGg'eof] . cGt/b]zLo sf/f]jf/nfO{ s;/L ;Gt'ng ug]{< 
xfd|f ptf uP k"FhL knfog eof] . ptfsf otf cfP/ ahf/df v]lnlbP eg] xfd|f ;fgf nufgLstf{sf] cj;/ 
n'l6g] eof] . pgLx?n] otfsf] lsGbf xfd|f ;fgf v]nf8L lj:yflkt x'+b}gg <

xfdL aflx/ hfbf jf ptfsf cfpbf s] km/s kb{5 < ptfaf6 cfDbfgL Nofp+bf Tof] kmfOb} eof] . hxfFaf6 

sdfP/ NofP klg x'G5 . k"FhL lelqg' / a9\g' /fd|f] xf] . xfd|f] ;f]r pbf/ eof] eg] /fd|f] . nufgL cfPkl5 

k|ltkmn t hfG5, t/ l;:6daf6 hfG5 eg] s] v/fa eof] < aflx/af6 cfpbf xfdLnfO{ kmfOb} x'G5 . ahf/ 

v'nf ug{ pko'Qm ;+oGq -Fit and Proper Mechanism_ x'g' kb{5 . 7"nf] / c;fwf/0f k"FhL k|jfxn] k|lts"n 

c;/ gkf/f]; eg]/ ;fjwfgL rfFxL lng' kb{5 .

  aflx/sf 7"nf nufgLstf{ cfP/ lslglbP eg] xfd|f ;fgf nufgLstf{ lj:yflkt x+'b}gg\ <

olb Eofn' OGe]i6/ h:tf] jf/]g akm]6 cfof] eg] p;n] s'g sDkgLsf] lwtf]kq lsGnf < cGt//fli6«o 

nufgLstf{sf] ljZjf; lhTg] lwtf]kq ePsf sDkgL g} Hofb} sd 5g\ .

  xfd|f] :6s dfs]{6nfO{ Tof] :t/df n}hfg s] ug'{k¥of] t < 

h:tf t:tf nufgLstf{ Nofpg] geO{ :t/Lo nufgLstf{ -Quality Investor_ cfpg] af6f] agfpg k¥of] . xfd|f] 

cg'udg, d"Nof+sg, ;kl/j]IfsLo Ifdtf a9fpg k¥of] . lwtf]kq af]8{ / s]Gb|Lo a}+ssf] lgodg k|lqmofaf6 

5flgPsf] nufgLstf{ cfpbf s]xL km/s kb{}g . To;n] t oxfF k"FhL kl/rfngdf ;xof]u g} ub{5 .

  u}/cfjf;Lo g]kfnL -NRN_ eGbf k/;Dd ;f]Rg' k¥of]] <

xfdLn] u}/ cfjf;Lo g]kfnL Nofpg' klg /fd|f] xf] . o;n] ahf/df dfu l;h{gf ub{5 . 7"nf] k"FhL cfp+5 . t/ 

o; If]qnfO{ 7"nf] a[l4 Nofpg lbg] xf] eg] d"Nojfg nufgLstf{ -Value Investor_ Nofpg tof/ x'g' k¥of] . 
kf]6{kmf]lnof] Joj:yfkg /fd|f] x'g' k¥of]] . 

clxn] lwtf]kq af]8{ ljZjsf lwtf]kq ahf/sf] lgodg lgsfox?sf] cGt//fli6«o ;+:yf -International 
Organisation of Securities Commissions-IOSCO_ Pzf]l;P6 ;b:o e};s]sf] cj:yfdf g]kfnsf] lwtf]kq 

ahf/sf] :t/ klg To;} cg's"n cGt/f{li6«o l;4fGtx? -Norms and Framework_ cg'?k x'g' k¥of] . clxn] 

d'l8h eGg] cGt//fli6«o /]l6Ë ;+:yf g]kfn cfPsf] 5 . To:t} Oqmf cfPsf] 5 . logLx?n] oxfFsf sDkgLx?sf] 

klg /]l6Ë ug{ ;S5g\ . b]zsf] klg /]l6Ë ug{ ;S5g\ . To;nfO{ ;+af]wg ug]{ xf] eg] oxfF ;~rflnt sDkgLx?sf] 

cj:yfdf klg ;'wf/ cfpg ;S5 / ljb]zL nufgLstf{ cfpg] jftfj/0f klg tof/ x'g ;Sb5 . /fd|f] a[l4 

eGg] ljQLs} 7"nf] nufgL rflxG5 . ;a}n] Pstxdfly p7]/ ;f]Rg' k¥of] . xfdLnfO{ clxn] nufgL s} vfFrf] 5 . 

  Pp6f ;d:of d"Nodf b]lvPsf] 5 a's lalN8Ë k|0ffnLdf hfg s:tf] tof/L cfjZos k5{ <

clxn]sf] d"No lgwf{/0f ;"qdf cfwfl/t 5 . k|z:t e]befj -Discretionary_ x'G5 . ahf/df gofF lwtf]kq 

cfof] eg] To;sf] d"No ahf/n] lgwf{/0f ug]{ xf]] . s'g} gofF sDkgLsf] gofF lwtf]kq ahf/df cfpb}5 eg] klxn] 

g} d"No c+lst ug]{ k|0ffnL klg 5 . l5d]ssf] ef/t / >Ln+sfdf klg of] k|0ffnL 5 . k|f/lDes ;fj{hlgs 

lgisfzg slt txdf -Phase_ ug]{ eGg] dfs]{6n] lgwf{/0f ub{5 .
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  o;sf] k|efjsf/L sfof{Gjogsf nflu s:tf k"jf{wf/ cfjZos x'G5g\ <

o;nfO{ ;"rgf / k|ljlwaf6} ;xhLs/0f ug{ ;lsG5 . o;df Pp6f a's /g/ -Book Runner_ x'g' k¥of] . dfu, 
d"No slt cfof] Tof] /fVg' k¥of]] . dr]{G6 a}s/ -lgisfzg k|aGws_ sf] Ifdtf a9fpg k¥of] . 6dL{gndf kx+'r 

-Access_ ePsf]n] 6dL{gnaf6 kfp+5g . bf];|f] ahf/ klg OG6/g]6df cfwfl/t eof] eg] ca c;+ej 5}g . 

k|ljlwn] ;fy lbPsf] 5, To;nfO{ ckgfpg' k¥of] .  

  ;+:yfut nufgLstf{ x'g' kg{] xf] ls s] xf] < 

Ifdtf geP t of] k4ltdf sfd ug{ ;lsb}g . a's /g ug{ klg of]Uo nufgLstf{ x'g} k5{ . t/ dnfO{ s] 

ljZjf; 5 eg] ca hfG5 . o; If]qsf ;a} kIfx?sf] Ifdtf a9L/x]sf] 5 . ;Ldf kf/ ef/tdf k|ljlw 5 . 

Toxfsf a}+ssf] nufgLdf oxfF a}+s v'n]sf 5g\ ltgsf] klg dr]{06 a}s 5 . pgLx?;+u k|ljlw 5 . rfx\of] eg] 

o;nfO{ nfu" ug{ sl7g x'Fb}g .

  Gfful/s nufgL sf]if / ;~ro sf]if o;/L cfpg ;S5g\ ;Sb}gg\ < pgLx?nfO{ l8n/ / dfs]{6 d]s/sf] ?kdf 
Nofpg] s'/f rln/x]sf] 5 t/ cfpg ;s]gg lsg xf] <

Gfful/s nufgL sf]ifnfO{ ;xfos sDkgL vf]n]/ dfs]{6 d]s/sf] ?kdf cfpg ;'emfj lbOPsf] xf] . cWoog 

u/]/ ;'emfj lbOPsf] xf] t/ s]xL x'g ;s]g cyf{t\ Tof]] k|of; k|efjsf/L / ;kmn ePg . PgcfO{8L;L / g]kfn 

z]o/dfs]{6 nfO{ dfs]{6 d]s/ agfPsf] klg xf] t/ Tolt ;kmn ePg . dfs]{6 d]s/sf] /f]n slt v]/ x'G5 eg] 

gofF lwtf]kq cfp+bf vl/bstf{ hfgsf/ ePg / Tof] lwtf]kq laqmL ePg eg] p;n] lsG5 / ahf/df dfu 

ePsf] a]nfdf a]R5 h;n] ubf{ ahf/df lwtf]kqsf] d"Nodf l:y/tf cfp+5, lwtf]kq ahf/sf] ljZjgLotf 

a9\5 . 

  xfd|f] k"FhL ahf/n] pBf]u wGbf ljsf; lj:tf/ sfo{df ;xof]u k'¥ofpg ;s]sf] 5 ls 5}g <

d"Nojfg nufgLstf{ -Value Investor_ cfpg g;Sg] ePkl5 ahf/ ;§]jfhL x'G5 . bf];|f] ahf/sf] d"Nodf s]xL 

36]/ jf s]xL /]~hdf yk ;fj{hlgs lgisfzg -FPOs_ u/]/ kF'hL kl/rfng ug{ ;S5' ls ;lSbg< ?=!))) 

df ahf/df z]o/ sf/f]jf/ ePsf] sDkgLsf] csf]{ kl/of]hgf sf nflu cfwf /sd ahf/af6 h'6fp+5' eg]/ 

sf]xL cfof] / p;n] gofF z]o/sf] d"No ?=*)) /fVof] eg] kF'hL nfut -Cost of Financing_ p;sf] sd x'G5 . 

Soflk6n lgdf{0f t o;sf] ljZj;gLotfdf e/ kb{5, of] d"No :yfoL xf] xf]Og eGg]df e/ kb{5 .

  xfdLsxfF z]o/sf] bf];|f] ahf/ /fd|f];Fu ;~rflnt e}/x]sf] 5 / C0fkqsf] bf];|f] ahf/ 5}g <

C0fkqsf] bf];|f] ahf/ sf/f]jf/ eof]] eg] lgisfzgstf{nfO{ Go"g d"Nodf kF'hL pknAw x'G5, ;xh klg 

x'G5 . ljz]if nufgLstf{x? cfO/xG5g\ . aLdf tyf cGo ljleGg sf]ifx? ePsfn] C0fkq ahf/ ljsf; ug{ 

;lsG5 . ;/sf/L C0fkq :6s PS;r]~h ln=df ;"lrs[t 5g . 

C0fkqsf] k|fylds ahf/df ;+:yfut nufgLstf{ cfPsf 5g t/ bf];|f] ahf/df sf/f]af/ z"Go k|fo 5 . 

xfdLn] Tolt kxn lnPsf 5}gf} . ;/sf/L C0fkq pk]lIft eof] . w]/] ;do;Dd xfdL ah]6 ;/Kn; eP/ 

rNof} . k"FhL ahf/df klg xfdLn] of] pks/0fsf] af/]df Tolt Wofg lbPsf 5}gf} . w]/} ;do NRN nfO{ nlIft 

ul/of] . bf];|f] ahf/df Tolt Wofg klg lbOb}g\ . of] a9]sf] eP sDkgLsf] d"Nof+sgnfO{ a9fp+5 . /fd|f] k|ltkmn 

slt xf] cfwf/ to -Benchmarking_ ug{ kfOPsf] 5}g . o;df xfdLn] Tolt kxnklg lnPsf 5}gf} .

  C0fkqdf ahf/sf] ;'wf/ tyf ljsf;sf nflu s] ug{ cfjZos xf]nf <

;/sf/ af6 klg b'Ovfnsf] s/sf] Joaxf/ 5, To:tf] geP x'g] . 7"nf ;+:yfnfO{ Nofpg' k¥of] . s'g ahf/df 
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hfg], s'g a8fa8 -Auction_ df hfg] ls sf]6]zgdf hfg] eGg] rog lbg] sfo{ ug{df s] km/s k5{ . d}n] 

C0fkq of] d"Nodf lsG5' o;df ;]n u5'{ eg] of] cfpg ;S5 . cf]l6;Ldf sf/f]af/ x'g ;S5,  To;nfO{ s]xL 

k|f]T;fxg lbg'k¥of], b'Ovfnsf] ePg . 7"nf ;fd"lxs nufgL of]hgf klg NofPsf] xf] .

  ;fd'lxs nufgL of]hgfsf] e"ldsf k|lt tkfO{ sltsf] ;Gt'i6 x'g'x'G5 < 

ltgLx? z'/cftdf 5g\, cg'ej xfl;n ub}{}5g / sfg"gL kIf klg Tolt ;an 5}g . 

  ;fd"lxs nufgL of]hgfx? ahf/ 36]sf] a]nfdf lng cu|;/ x'g ;Sb}gg\ <

pgLx? klg cfkm\g} ;'/Iffdf nfUb5g\ . d"No oyfy{ x'g'k¥of] . xfd|f] ahf/sf] rl/q / jftfj/0f s:tf] 5 eg] 

åGå lyof] . t/ntf ahf/n] lgwf{/0f u/]sf] 5, cfwf/e"t s'/fx?af6 lgb]{lzt ePsf] 5}g .

  of] ahf/ s] cg'TkfbgzLn If]q xf] t <

Toxf+ s]xL sf/f]af/ u/]/ d}n] nfe k|fKt u/] eg] Tof] s;/L cg'TkfbgzLn x'G5 < hnljB't sDkgLx?n] t 

k"FhL ahf/af6} OlSj6Lsf] s]xL c+z h'6fPsf 5g\ . o;}n] of] k"jf{wf/ lgdf{0f / cf}Bf]lus ljsf;sf] cfwf/ xf] 

eGg] nfU5 . pgLx? sfg"gtM clgjfo{ geP klg ahf/af6 k"FhL kl/rfng u/L ;"lrs[t ePsf 5g\ . 

  xfd|f] k"FhL ahf/ cfwf/e"t s'/fx?n] lgb]{lzt ug]{ cj:yfsf] 5}g eGg'eof] <

of] ahf/ ;§]jfhLdf klg cfwfl/t x'G5 . t/ ahf/sf s]xL cfwf/e"t s'/fx? klg 5g\ . ltgn] sfd u/]sf 

5}gg\ . t/ntf w]/} ePsf] a]nfdf ahf/ dfly hfG5 . nufgLstf{nfO{ a9]sf] ahf/df yf]/} k|ltkmn eP klg 

k'Uof] . sDkgL ljz]ifsf k|ltj]bgx?n] Tolt c;/ u/]sf] b]lvb}g\ . sDkgLsf] cj:yfsf] af/]df ;xL hfgsf/L 

kfpg ;d]t sl7g 5 .

  ;fj{hlgs lgisf;gsf ;dodf ;a} ;"rgf k|jfx ug'{kg]{ cj:yf 5 < bf];|f] ahf/df ;"rgf k|jfx sxfF 
/f]lsPsf] 5 < o;nfO{ s;/L cfwf/e"t s'/fx?df cfwfl/t agfpg ;lsG5 < 

:t/Lo cfk'tL{af6} xf] . clxn] klg xfd|f] lwtf]kq ahf/df ljQLo ;+:yfsf] k|e"Tj 5 . clxn] ah]6df 

klg cfof] . Ps ca{sf] k"FhL ePsf ;a} sDkgL ;fj{hlgs lgisf;gdf hfg'k5{ eg]/ . of]] /fd|f] ;'?cft 

xf] . c;dfg ;"rgfsf] cj:yf x6fpg NFRS sf] ;xL sfof{Gog / /]l6Ë ;+:yfsf] ;xof]u pkof]uL x'G5 .

of] t ahf/ /fd|f] eP sDkgL cfpg] xf] t/ xfdL lsg afWofTds ug{ vf]lh/x]sf 5f} <

xfdLn] ;j{;fwf/0fsf] ;xefuLtf vf]lh/xsf 5f} . o;n] Psflt/ sDkgLdf ;'zf;g Nofpg klg ;3fp+5 

eg] ;fgf] k"FhL nufgL ug]{ JolQm klg sDkgLsf] ;~rfns ag]/ pBdsf] snf l;Sg kfp+5 . hnljB'tdf 

sfg"gtM clgjfo{ gePklg of] k|j4{sx?n] nufgL lkmtf{ cfpg] ;do w]/} a9L x'g] / nufgL klg a9L x'g] 

ePsf]n] cfkm\gf] k"FhL Ps} 7fFpdf gkm;f]; eg]/ ;j{;fwf/0fdf hfg cu|;/ ePsf] b]lvG5 .

  ;g\ @))& b]lv ( ;Ddsf] ljQLo ;+s6sf sf/0fn] ;d]t ljZjJofkL ?kdf ljQLo ;fIf/tf a9fpg] cleofg 
yflnPsf] 5 . clxn] efPsf sfo{qmdx?nfO{ ;+:yfut ug{ ;]jf]gn] cnUu} k|lzIf0f k|lti7fg vf]Ng] tof/L 
u/]sf] 5 . Tof] s:tf] ;+/rgfdf hfFbf /fd|f] xf]nf <

o;n] :t/Lo lzIff lbg ;sf];\ . 7"nf] hdftnfO{ ;fIf/ ug{ ;sf];\ o:tf ;+:yfx? ;+;f/e/L lgodg 

lgsfon] g} agfPsf] b]lvG5 . ;]af]gn} g]t[Tj lnof];\ . /fd|f] ;+:yf;+u ;dembf/L xf];\ k|fljlws tyf ljQLo 

>f]t cfcf]; . o:tf] ;+:yf d'gfkmfd'vL geO{ u'0f:t/d'vL xf];\ . k"jf{wf/ klg rflxof] . km08 eP ahf/sf 

;xefuLnfO{ ;+nUg u/fpg ;lsG5, :6s PS;r]~h, lwtf]kq Joj;foLx?nfO{ klg ;DnUg u/fpg ;lsG5 . 

sDkgL xf]Og d'gfkmf sdfpg] ;+:yfsf] ?kdf geO{ ;]jfd'vL ;+:yfsf] ?kdf :yfkgf tyf ;+rfng x'g'k5{ . 
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  sdf]l86L PS;r]~hsf] klg /]u'n]6 ug]{ s'/f 5 . o;df s] hf]lvd s] 5 <

x/]s Joj;fodf hf]lvd 5 . j:t' sxfF 5 < ;'g sxfF 5 < t]n jf ;f]ofljg sxfF 5 < Tof] yfxf 5}g, oxfF 

gubdf km5\of}{6 -Cash Settlement_ ug]{ xf] . sf/f]jf/ sIf s:tf] x'G5 < Pslbg sd eP sxf+ x]g]{ < t/ hxfF 

klg hf]lvdn] sf/f]jf/sf] :yfg hGdfp5 . :6s / sdf]l8l6sf] sf/f]af/df s] b]lvG5 eg] oxfF sDkgL 5 . 

p;n] hf/L u/]sf] lwtf]kq 5 To;sf] ljZj;gLotf 5 . kF'hL lgisfzg ub{5 . ;a} ahf/ ulx/fO{ hfgsf/L 

5 . sdf]l86L 8]l/e]l6E;\ PS;r]~hdf sf/f]jf/ dfq} x'G5 . sdf]l86L uf]bfd x'G5, k|df0fLs/0fO x'G5, sf/f]jf/ 

x'G5, j]o/xfp; s;/L aG5 < w]/} s'/f To;df e/ k5{ .

  k"FhL ahf/sf] eljio s] < ;/sf/sf] ;dfhjfbf]Gd'v gLltn] c;/ ub{}g <

ahf/ cfkm} ultzLn x'G5 . sDo'lgi6 b]z x}g rfOgf < Toxf+sf] ;+3fO{ :6s PS;r]~h x]g'{; t . leotgfddf 

klxn] 6f]6n Ph's]zgnfO{ kmf]s; u/] clg pgLx?n] :6s PS;r]~h NofP . x/]snfO{ k"FhL rflxG5, j}b]lzs 

nufgL rflxG5, :yfgLo kF'hL rflxG5, pBdzLntf rflxG5 . pgLx?nfO{ OGs/]h ug'{kb{5 . ;xof]u ug{, 

a[l4 ug{ jftfj/0fn] lgb]{lzt ub{5 . ;Ifd / bIf hgzlQm rflxG5, of] ;le{;, pTkfbgd"ns / cGodf klg 

rflxG5 . 

  k"FhL ahf/n] pBf]u tyf pBdzLnftfnfO{ slt k|f]T;fxg ub{5 . ;le{;nfO{ slt ;xof]u u5{ <

:6s PS;r]Gh z'? x+'bf ;]jg cfPkl5 cd]l/sL gd"gf x]/sf] x'gfn] PS;r]~h k|fOe]6 ;]S6/sf] x'g'kb{5 

eGg] lyof] . d}n] klxnf] d:of}bf n]Vbf ToxL n]v] . Toltv]/ ;/sf/df eP rfF8f] kl/jt{g x'G5 eGg] lyof] t/ 

cfh;Dd ToxL 5 . ;]jf]g sxfF k'Uof] :6s PS;r]~h hxfFsf] ToxL 5 . lwtf]kqdf ck/fw x'g gkfcf];\ /fd|f]] 

sf/f]jf/ xf];, :j:y tl/sfaf6 ahf/ ljsf; lj:tf/ xf];\ eGg] ;]jf]gsf] sfdgf xf] . bIftfk"j{s sf/f]jf/sf] 

;'ljwf lbg] :6ssf] sfd xf] . clxn]klg :6s rnfPdfg ePsf]] 5}g . of] rln/x]sf] 5, lgo'lQmdf cfkm\gf] 

dfG5] k7fpg] . dfG5] :jR5 / kf/bzL{ tj/n] lgo'lQm xf];\ . t/ csf]{df vf]6 nfpg] klg s'/f 5 . ;/sf/ 

/ /fi6« a}+s;+u ePsf] z]o/ ljlgj]z ug'{k5{ . /fd|f] rn]sf ;+:yfnfO{ lbP x'G5 . s'g ;d"xnfO{ lbg] eGg] 

s'/f ;+j]bgzLn x'G5 . d}n] b]v]sf] t /fd|f ljb]zL ;+:yfsf] ;xeflutf u/fPklg s]xL lju|b}g . a? o;nfO{ 

cGt/fli6«o :t/sf] agfpg ;3fp g} k'U5g . t/ oxfF dfq x}g :6s PS;r]~hsf] k|lti7f b]zsf] k|lti7f;+u 

hf]l8Psf] x'Fbf] /x]5 . l;+ufk'/ tyf blIf0f sf]l/ofsf] PS;r]~hx?n] lsGg] eGg] s'/f eof] t/ sfof{Gjog x'g 

;s]g . :jb]zL /fd|f ;+:yfx?nfO{ pko'Qm cfwf/x? -Fit and Proper Criteria_ sf cfwf/df lbg ;lsG5 .

Gf]kfndf :6s PS;r]~h xfn;Ddklg ;/sf/ 5 eGbf nfh x'G5 . ;+;f/df slx 5}g . o;nfO{ lghLs/0f 

ug'{k¥of] . g]/fa}s P]gn] g]kfn /fi6« a}+snfO{ !) k|ltzteGbf a9L nufgL ug{ glbbf glbb} klg #$ k|ltzt 

g]kfn :6s PS;r]~h ln= df nufgL u/]sf] 5 ;/sf/sf] %* k|ltzt 5 . ;/sf/ :6s PS;r]~h ln=df 

a:g} x'+b}g . 

  leqL ;"rgfsf cfwf/df x'g] sf/f]jf/nfO{ s;/L sfg"gL bfo/fdf Nofpg ;lsG5 <

alnof] sfg"gL ;+/rgf x'g'' k¥of] . sfg"g k|jnLs/0f ug'{ k¥of] . k|x/Lsf] ;xof]u ;d]t rflxG5 . af]8{n] leqL 

;"rgfsf cfwf/df x'g] sf/f]jf/sf] cg';Gwfg sfo{ ug{ af]8{ ;LaLcfO{ h:t} zlQmzfnL x'g' kb{5 . 
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jf:tljs If]qsf sDkgLx?nfO{ k"“hL ahf/df 
cfslif{t ug{ cfufdL df}lb|s gLltn] ;3f“p5 .

–8f= lr/+hLla g]kfn

ueg{/, g]kfn /fi6« a}+s tyf k"j{ cWoIf, g]kfn lwtf]kq af]8{

Gf]kfn lwtf]kq af]8{sf k"j{ cWoIf eO{ k"FhL ahf/sf] ;'wf/ tyf ljsf; tyf lj:tf/df dxTjk"0f{ 
e"ldsf v]Ng'sf ;fy} xfn g]kfn /fi6« a}+ssf ueg{/sf] dxTjk"0f{ e"ldsfdf /xg' ePsf 8f=lr/+hLlj 
g]kfn;+u xfn} hf/L cfj @)&%.&^ sf] ah]6 jStJodf ;dfj]z k"FhL ahf/ ;'wf/ tyf ljsf;;DaGwL 
sfo{qmd, zfvM d"Nof+sg ;]jf, g]kfn :6s PS;r]~h lnld6]8sf] ;+/rgfTds ;'wf/, afl0fHo a}+ssf 
;xfos sDkgLnfO{ lwtf]kq bnfn Joj;fo ug{ cg'dlt, k"FhL ahf/df u}x| cfjf;Lo g]kfnL tyf 
ljb]zL ;+:yfut nufgLstf{sf] nufgL v'nf ug]{ / g]kfn lwtf]kq af]8{sf] lgodg :jfoQtf tyf 
af]8{ ;+/rgfdf ;'wf/;DaGwdf g]kfn lwtf]kq af]8{ /ht hoGtL jif{ :dfl/sfsf ;Dkfbs 8f=gj/fh 
clwsf/Ln] lh1f;fx? /fVg' ePsf] lyof] . k|:t't 5, af]8{sf] /ht hoGtL jif{sf cj;/df af]8{sf 
k"j{ cWoIf Pj+ g]kfn /fi6« a}+s ueg{/ 8f=lr/+hLlj g]kfn;+u lnOPsf] ;+lIfKt cGt{jftf{df /flvPsf 
lh1f;fx?sf] hjfkmM 

  xfn} hf/L cfa @)&%.&^ sf] ah]6 dfkm{t Ps cj{ jf ;f] eGbf a9Lsf] k"FhLdf :yflkt ;a} pTkfbgd"ns 
sDkgLx?nfO{ klAns lnld6]8 sDkgLdf ?kfGt/0f eO{ k"FhL ahf/df ;"rLs[t x'g'kg]{ clgjfo{ Joj:yf 
ug'{sf ;fy} ?=%) s/f]8 jf a9Lsf] r'Qmf k"FhL ePsf k|f=ln=nfO{ klAns lnld6]8 sDkgLdf ?kfGt/0f 
x'g k|f]T;fxg :j?k tLg jif{sf nflu cfos/df !) k|ltzt 5'6 lbg] k|:tfj u/]sf] 5 . o; ;Gbe{df 
o:tf sDkgLx?nfO{ k"FhL ahf/df cfsif{0f ug{' a}+ssf] cfufdL df}lb|s gLltaf6 s] s;/L ;xof]u k'of{pg 
;lsPnf <

a}+s tyf ljQLo ;+:yfsf] afx'Notf /x]sf] g]kfnsf] lwtf]kq ahf/df jf:tljs If]qsf sDkgLx? 

gcfO{/x]sf] ;Gbe{df o;nfO{ afWofTds tyf k|f]T;fxgd"ns Joj:yf ug{ cfjZos ePsf] / o;n] ubf{ 

k"FhL ahf/df w]/} /fd|f] x'g] b]lvG5 . jf:tljs If]q lwtf]kq ahf/df cfPdf hgtfsf] ;xeflutf a9\g] 

tyf k"FhL ;+sng sfo{ ;xh x'g], o:tf sDkgLx?sf] ultljlwx? kf/bzL{ x'g] h;n] ubf{ ljb]zaf6 ;d]t 

k"FhL Nofpg] sfo{ ;xh x'g] h;sf sf/0f b]zdf 7"nf k"FhL kl/rfng u/L pBf]uwGbf tyf k"jf{wf/x?sf] 

ljsf; lj:tf/ ug{ ;lsG5 . o;n] ubf{ g]kfnsf] k"FhL ahf/sf] bfo/f km/flsnf] x'g] / ;Dk"0f{ ljQLo 

If]qsf] ;Gt'lnt ljsf; x'g ;d]t ;xof]u k'Ub5 . jf:tljs If]qsf sDkgLx?nfO{ k"FhL ahf/df cfslif{t 

ug{ pgLx?sf] sf/f]jf/ lj:tf/ ug{] tyf ljb]zL k"FhL leq\ofpg] sfo{df a}+sn] hf/L ug{] cfufdL df}lb|s 

gLltdfkm{t\ yk ;xhtf k|bfg ug{ tyf ;xof]u ug{ ;lsG5 .

  cfj @)&%.&^ sf] ah]6 dfkm{t g]kfnsf] qm]l86 /]l6Ë u/fO{ ljb]zL nufgL / C0f k|jfxnfO{ ;xhLs/0f 
ug]{ elgPsf] 5 t/ g]kfn ;/sf/sf] C0fkq g} bf];|f] ahf/df sf/f]jf/ geO/x]sf] jt{dfg cj:yfdf 
g]kfnsf] qm]l86 /]l6Ë u/L j}b]lzs C0f lng] ljifo slQsf] r'gf}tLk"0f{ b]Vg'x'G5 < ;fy} xfn qm]l86 
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/]l6Ë ;]jf lbg] b'O{j6f ;+:yf eO{;s]sf] ;Gbe{df a}+s ljQLo ;+:yfx?af6 C0f k|jfx ubf{ qm]l86 /]l6Ë 
;d]tnfO{ cfwf/ agfpg] ;DaGwdf a}+ssf] gLlt s:tf] x'g]5 <

g]kfnsf] qm]l86 /]l6Ë ;+:yfaf6 qm]l86 /]l6Ë u/fp+bf ljb]zL nufgLstf{x?nfO{ nufgL a9fpg ;xh 

x'g], ljb]zaf6 nufgL ubf{ xfdL ;'/lIft 5f}+ eGg ;Sg] jftfjf/0f aGb5 . /]l6Ë ;+:yf hlt a9L tyf 

:t/Lo eof] TotL /fd|f] x'G5 . o:tf ;+:yfsf] ;]jf pknAw ePsf] xfnsf] cj:yfdf /]l6Ësf] cfwf/df 

a}+sx?sf] shf{ lj:tf/ ug]{ tyf shf{nfO{ s;/L juLs/0f ug{ ;lsG5 eg]/ g]kfn /fi6« a}+sdf cfGtl/s 

5nkmn eO{/x]sf] 5 . 

  ljut nfdf] ;dob]lv k"FhL ahf/sf] ;+/rgfTds ;'wf/ ug]{ sfo{ rrf{df /x]sf] 5 o;;Gb{edf g]K;]df 
/x]sf] a}+ssf] :jfldTj x6fO{ g]K;]sf] ;+/rgfTds ;'wf/ ug]{ sfo{df ;xof]u k'of{pg a}+sn] s] s:tf]  
of]hgf agfPsf] 5 ls < 

k"FhL ahf/sf] ;+/rgfTds ;'wf/ ug]{ sfo{ lgs} g} dxTjk"0f{ ePsf]n] o;nfO{ cufl8 a9fpg cfjZos 

5 o;sf nflu g]kfn /fi6« a}+s lgs} ;sf/fTds 5 . o;;Gb{edf g]kfn :6s PS;r]~h ln=df /x]sf] 

g]kfn /fi6« a}+ssf] :jfldTj ljlgj]zsf nflu Ps ;ldlt u7g u/L oyfzL3| sfo{ ;DkGg ug]{ sfo{ 

cufl8 a9fOPsf] 5 . a}+s ljQLo If]qsf] ljsf;sf] z'?sf] r/0fdf g]kfn /fi6« a}+sn] k|a4{ssf] ?kdf 

g]K;] nufPt s]xL ljQLo ;+:yfdf nufgL u/]sf]df xfn o:tf] nufgL ;fGble{s gePsf]n] ;d]t g]K;]df 

/x]sf] a}+ssf] :jfldTj x6fO{ cyf{t\ a}+ssf] :jfldTj Divestment u/L g]K;]sf] ;+/rgfTds ;'wf/ ug]{ 

sfo{df a}+ssf] k"0f{ ;xof]u x'g]5 . 

  nufgLstf{x?af6 nfdf] ;dob]lv dfu eO{ cfPsf] afl0fHo a}+sx?nfO{ klg ;xfos sDkgLx? Dffkm{t 
lwtf]kqsf] bnfn Joj;fo ug{ cg'dlt lbO{ lwtf]kqsf] bf];|f] ahf/nfO{ klg k|fylds ahf/ ;/x 
b]zJofkL agfpg'kg]{ ljifodf oxfFsf] wf/0ff s] 5 < 

afl0fHo a}+ssf] ;xfos sDkgLx?nfO{ lwtf]kq bnfn Joj;fo ug{ cg'dlt lbg] ;DaGwdf a}+sdf 5nkmn 

eO{/x]sf] 5 . a}+s tyf ljQLo ;+:yfx?sf] k|e'Tj /x]sf] g]kfnsf] lwtf]kq ahf/df a}+snfO{ bnfn Joj;fo 

ug{ lbbf leqL sf/f]jf/ x'g ;xof]u k'U5 sL eGg] 5, To;nfO{ s;/L Joj:yfkg ug{ ;lsG5 eGg]df 

5nkmn eO{/x]sf] 5 . cGt/f{li6«o cEof; tyf b]zdf k"FhL ahf/ ljsf; lj:tf/sf] xfnsf] dfunfO{ 

x]bf{ of] cfjZos eO{;s]sf]n] o;df af]8{;+u ;d]t ;+dGjo tyf 5nkmn u/L sfo{ cufl8 a9fOg] 5 .

  k"FhL ahf/df u}x| cfjf;Lo g]kfnL nufot ljb]zL ;+:yfut nufgLstf{x?nfO{ nufgL leqfpg] ;DaGwdf 
af]8{n] kxn ul//x]sf] 5 o;df a}+sn] s] s:tf] e"ldsf v]Ng ;S5 < 

k"FhL ahf/df u}x| cfjf;Lo g]kfnLnfO{ leq\ofpg d af]8{df x'+bfb]vL g} 5nkmn ePsf] lyof] t/ xfn;Dd 

x'g ;s]sf] 5}g\ . of] Currency Convertibility sf] s'/f xf] o;sf nflu ljb]zL ljlgdo P]g, g]kfn /fi6« 

a}+s P]g tyf lwtf]kq ;DaGwL P]gdf cfjZos ;+zf]wg x'g'kg]{ / af]8{sf] ;+:yfut tyf lgodg Ifdtf 

;d]t a9\g' kg]{ b]lvG5 . o;df xfdL Psbd} ;sf/fTds 5f}+ .
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  cGtdf, oxfF g]kfn lwtf]kq af]8{sf] cWoIfsf] ?kdf klg sfd ul/;Sg' ePsf]n] xfn lwtf]kq ;DaGwL 
P]gdf ;dfg's'n ;+zf]wg ug]{ ljifo ah]6d} pNn]v ePsf] kl/j]zdf g]kfn ;/sf/sf] cfly{s ;d[l¢sf] 
ofqfdf k"FhL ahf/sf] pTs[i7 e"ldsfsf] nflu af]8{sf] lgodg :jfoQtf tyf af]8{ ;+/rgfdf ;'wf/ ug{ 
oxfFsf s]xL dxTjk"0f{ ;'emfj 5g ls < 

k"FhL ahf/nfO{ /fd|f] agfpg ;j}eGbf klxn] af]8{nfO{ /fd|f] tyf z;Qm agfpg cfjZos 5, af]8{sf] 

cfkm\g} ;+/rgf cfkm\g} ejg x'g' kb{5 . af]8{sf] cfkm\gf] art tyf ;/sf/;+u ;xof]u lnP/ sl/j 

?=%).^) s/f]8sf] ;+/rgf agfpg'kg]{ cfjZostf b]lvG5 . af]8{ xfn /ht hoGtL dgfO/xbf ;d]t 

ef8fsf] 3/df /xbf hgdfg;df /fd|f] ;Gb]z uPsf] 5}g\ . sl/a !%.!^ va{sf] k"FhL ahf/ tyf $!& 

sDkgLx?sf] lgodg ug]{ lgsfo af]8{sf] hgzlQm xfn s]xL a9]sf] ePtfklg of] lgs} sd /x]sf]n] 

hgzlQm a9fO{ sDtLdf %)) k'¥ofpg cfjZos 5 . n3'ljQ sDkgL ;d]t u/L sl/j #)) sDkgLsf] 

lgodg ug]{ g]kfn /fi6« a}+ssf] s'n hgzlQm sl/a ()) /x]sf] 5 . ;fy} lwtf]kq ;DaGwL P]gdf g} 

;'b[9 Joj:yfx? ;dfj]z u/L af]8{nfO{ ;+rfngdf k"0f{ :joQtf lbg' kb{5 . af]8{n] :jfoQ Pj+ ;zQm 

eO{ :jtGq?kdf k"FhL ahf/ lgodg u/]df ahf/df nufgLstf{x?sf] dgf]jn a9\5, o;n] /fli6«o tyf 

cGt/f{li6«o bL3{sfnLg tyf dWodsfnLg k"FhL kl/rfng sfo{ k|efjsf/L eO{ ;du| cy{tGqsf] k"FhL 

nfutdf ;d]t sdL cfpF5 . 
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bf];|f] ahf/sf] ;+/rgfTds / k|lt:kwf{Tds ;'wf/sf] nflu  

lghL If]qdf yk Ps :6s PS;r]~hsf] cfjZostf 5 . 

–k|f= 8f= z'/jL/ kf}8\ofn

k"j{ cWoIf, g]kfn lwtf]kq af]8{

  s]Gb|b]lv :yfgLo tx;Dd ljsf;sf] s'/f eO/x]sf 5g . g]kfnsf] k"FhL ahf/nfO{ ljsf;sfnflu 
k|efjsf/L k"FhL kl/rfngsf] dfWod s;/L agfpg ;lsG5 <

g]kfn ul/a b]z eof] . g]kfnLx? ul/a eP . k};f sdfPsfx?n] klg pkef]u / cg'Tkfbs ljnf;sf 

;fdfgdf vr{ u/] . klxn] klxn] la|l6; / ef/tLo nfx'/]x?n] NofPsf] ljk|]if0fsf] s'/f x'GYof] clxn] 

;fdfGo g]kfnL klg ljb]zsf] >dahf/ vf;u/L dn]l;of / vf8L d'n's k'u]/ b]zdf ljk|]if0f k7fO/xsf] 

5g . t/ pgLx?n] To:tf] b'Mv u/]/ k7fPsf] /sd oxfF sxfF vr{ ePsf] 5 t, pkef]Uo ;fdfg, lax]af/L, 

a|taGw tyf ;fdflhs sfd / ljnf;L ;fdfdgx?sf] vl/bdf pkof]u ePsf] 5 . klxn] b'Mv kfPsf 

ju{sf dflg;df wgL ePkl5 df]hd:tL ug{] / ;'v vf]Hg] k|j[lQn] jrt ePsf] 5}g . jrt ug]{ x}l;ot 

5}g . jrtdf hL8LkL g} sd ePsf]n] !), !@, !% / * b]lv ^ k|ltztdfq s'n u|fx:y art 5 . 

ljk|]if0fn] ubf{ of] !% k|ltzt k'u]sf] 5 . To;n] dfq k'Ub}g hnljBt nufot k"jf{wf/ agfpg j}b]lzsf 

;xfotf g} rflxG5 . qm0f g} Nofpg kb{5 . cg'bfgdf /fhgLlts / cGo zt{ x'G5 . hgzlQm / k|ljlw 

pgsf] Nofpg' kg]{, cflb . 

clxn] xfdLn] ug]{ eg]sf] j}b]lzs C0f lnP/ k|ljlw leq\ofpg] . lak|]if0faf6 cfPsf] /sd d]l;g/L Nofpg 

eGbf pke]fUo ;fdfg Nofpg] eG;f/ /fhZj a9fpg] / a9]sf] /fhZjdf cy{dGqL b+u kg]{ k|j[lQ ljsl;t 

ePsf] 5 . g]kfnLnfO{ klg d]l;g jf pks/0f Nofpg lbg' k¥of] . ;/sf/n] To:tf] gLlt lng k¥of] . 

cfof]hgfsf] vr{df uf8L r8]/ ljnf;L hLjg ljtfpg] k|j[lQ TofUg' k¥of] . ;/sf/sf] gLlt g} unt 

eof] pBdzLntfnfO{ a9jf lbg] ePg .

j}b]lzs nufgL Nofpg' k¥of], !)) k|ltztdf cfpg ;S5 ;+o'Qm nufgLdf klg cfpg ;S5 . xfdLnfO{ 

C0f eP /fd|f] . xfdL ;8s ljB't 6g]n, /]nj]sf] k|ljlw;+u kl/lrt x'g' k¥of]] . ;Lk / k|ljlw x:tft/0f 

x'g' k¥of]] . j}b]lzs nufgLdf pBf]u vf]n]/ cfoft k|lt:yfkg ug'{ k¥of]] . cfTdlge{/ aGg] eg]s} oxL 

xf] . C0fdf klg xfd|f zt{ /fVg' k5{ xfd|f dfG5]n] l;Sg] xfd|f] Ifdtf a9\g] ptfsf] k|ljlw x:tfGt/0f 

x'g] cj:yf l;h{gf ug{ ;lsG5 . ljb]zdf k9]sf xfd|f /fd|f hgzlQmnfO{ To:tf sfddf nufpg' k¥of]] . 

g]kfn lwtf]kq af]8{sf] rf}yf] cWoIfsf] k|f= 8f= z'/jL/ kf}8\ofn lqe'jg  ljZjljBfnodf tLg bzs eGbf 
a9L cy{zf:q ljifosf]  k|fWofkg tyf cg';Gwfg sfo{ ub}{ cfpg' ePsf] lyof] . 8f= kf}8\ofnsf] sfo{sfndf 
lwtf]kq ahf/sf dxTjk"0f{ k"jf{wf/ s]Gb|Lo lgIf]k ;]jf ;fd"lxs nufgL of]hgf tyf zfv d"Nof+sg  ;+Vof 
;DjGwL dxTjk"0f{ sfg"gL k"jf{wf/x? tof/ ePsf lyP 8f= kf}8\ofnsf] sfo{sfndf jf]8{sf] ;+:yfut ;'wf/ 
;DjGwL cfof]hgf P; l8 Pd P; sf] sfof{Gjog ;kmntf k"0f{ ;DkGg ePsf] lyof] . g]kfn lwtf]kq af]8{ 
/ht hoGtL jif{ :dfl/sfsf ;Dkfbs 8f=gj/fh clwsf/Ln] g]kfnsf] cy{tGq tyf k"FhLahf/sf ;DaGwdf 
af]8{sf k"j{ cWoIf 8f= kf}8\ofn;+u s'/fsfgL ug'ePsf] lyof] k|:t't 5 To;sf] ;f/ M
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casf] ljsf; j}b]lzs nufgL / 6]«8df hf]8 lbP/ x'g ;S5 . cfoft k|lt:yfkg ug]{ / clg lgof{t 

a9fpg] gLlt lng' k¥of]] .

;+o'Qm nufgLdf nufgL cfpbf slt kmfObf x'G5 x]/f} . ef/taf6 8fa/ cfof] p;sf] b]zsf] nufgLstf{sf] 

pTkfbg ef/t hfg ;lhnf] klg eof] xfdLnfO{ /f]huf/L / k"FhL cfof] . oxfFsf] sRrf kbfy{sf] d"No 

cfof] . /f]huf/L pknAw eof] . pTkflbg ;fdfg ljb]z uof] . ;a}lt/af6 cy{tGqnfO{ kmfObf eof] . 

ljutdf ljB'tsf] cefj, /fhgLlts cl:y/tf, gLltut cl:y/tf ;8ssf] sdhf]/ ;~hfnsf sf/0fn] 

aGb x8\tfn h:tf] cf}Bf]lus ;DaGw /fd|f] gePsf]n] ljb]zL nufgL gcfPsf] xf] . clxn] rLg / ef/tsf] 

?lr hfu]sf] 5 . xfd|f] ahf/ klg pgLx?;+u hf]l8Psf] 5 . nufgL rLgsf] Nofcf} pTkfbg rLgdf k7fcf} 

ef/tsf] Nofcf} ef/tdf k7fcf} . rLgn] a]N6 P08 /f]8sf] s'/f klg ljxf/ / pQ/ k|b]zsf] hg;+Vof / 

ahf/nfO{ nlIft u/]sf] xf] . 

rfOlgh cfpbf k"FhL, k|ljlw, hgzlQm klg pt}sf] Nofp5 8n/df lkmtf{ n}hfG5 . pBf]u Nofpg] 

jftfj/0f cnUu} rflxof] . cGtl/s k"FhL kl/rfng ug]{ aftfj/0f s;/L agfpg] xfd|f] ckmgf] Ifdtf 

a9fpg k"FhL ahf/sf] of]ubfg sxfF x'G5 < ljb]zL cfP eg] ltgsf] nufgL 8n/df lkmtf{ lbg] Ifdtf t 

x'g'k/]g < j}b]lzs k"FhL klg Nofg ;lsG5 . j}b]lzs ;+:yfut nufgLstf{ Nofpg ;lsG5 . ljb]zL cfpbf 

p;n] k};f n}hfbf oxfF 8faf8f]n x'g] /x]5 . Pg;]gn] gfkmf n}hfbf To:t} eof] .

  ljb]zL nufgL kF"hL ahf/df cfpg s] s:tf] Joj:yf x'g' k¥of] <

/fd|f sDkgL k|fylds ;fj{hlgs lgisfzgdf hfg k¥of] . lgodg lgsfo /fd|f] / ljlnof] x'g' k¥of]] . 

ljb]zL /]l6Ë ;+:yfn] slt /]l6Ë lbPsf] 5, aflx/sf]n] s;/L lbPsf] 5 . g]kfnsf] qm]l86 /]l6Ë slt 5 

Tof]klg pgLx?n] x]5{g . Tof] x]/]/ pgLx? cfpg] xf] . To:tf] sDkgLdf k"FhL cfpg, ;'zf;g, lgodg, 

nufgLd}qL aftfj/0f / rfx]sf] a]nfdf nufgL / sdfPsf] gfkmf lkmtf{ nfg] lgod ;xh x'g' k¥of] .

  clxn]sf] ah]6df ljQLo If]qs} gful/s nufgL sf]if / ;~ro sf]ifsf] lgodgsf] s'/f cfof] . Tof] geO{ 
c?nfO{ lgodg ug]{ elgPsf] eP /fd|f] x'GYof] <

Tof] hf]lvd ePsf]n] g} cnu ;+:yf agfpg] elgPsf] xf] . k};f rnfpg] ;+:yf eof] . :jlgog ;Gtf]ifhgs 

gePdf afXo lgodgsf] cfjZostf dxz'; x'g ;S5, ljutsf pgLx?sf ultljlwx? x]bf{ ;/sf/nfO{ 

ljz]if lgodgsf] cfjZostf dxz'; eof] xf]nf .

  hnljB'tsf] If]qdf klg ljz]if lgodg aGof] elgPsf] 5 . To;sf] cj:yf s] 5 <

ljB't cfkm} t / d]6]/Lon dfq xf] p;sf] pkof]u u/]/ c? pBf]u Nofpg' k¥of] . o;df FDI cfpg' 

k¥of] . ;+:yfut nufgLstf{ kf]6{kmf]lnof]df cfpg' k¥of] ca cfpg] rLg / ef/t lt/sf] xf] ahf/ klg 

oLg} x'g xfd|f] ahf/ ;fgf] 5 . clxn] cnluP/ a:5' eGg ldNb}g . v'nf x'g k¥of] b'O{ c+ssf] a[l4sf 

nlfu nufgL g} rflxG5 . cfTdlge{/ eP/ klg lgof{t ug{ ;Sg] x''g' k¥of] .

oxfFsf] pmhf{ vkt ug{ cfGtl/s pTkfbg vkt ug'{ k¥of] . laKkf ug'{ k¥of] . /fli6«o lxt ldNg' k¥of] . 

xfd|f] kF'hL ahf/sf] Ifdtf a9fpg k¥of] . ptfsf];+u 6fOck ug'{ k¥of] . ahf/nfO{ ToxL cg';f/ ljsf; 

ug'{ k¥of] . /]u'n]6/s]f Ifdtf a9fpg k¥of] clg ljb]zL nufgL cfp+5 .

  nufgL ug]]{ dfG5]n] pkef]Qmf ahf/ ;+efjgf x]5{ . laxf/df hfg]nfO{ 7"nf] dfs]{6 5 ;d'Gb|sf] kx'Fr . 
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clg g]kfn lsg cfp5 <

pgLx?sf] eGbf xfdLn] a9L ;'ljwf lbg'kb{5 . sf+u|];df b'O{ ljrf/ cfof] . z}nhf cfrfo{ cfp+bf ;fgf] 

;'Gb/ 5 -Small is Beautiful_ eGg' eof] . ;fgf cfof]hgf lasf; ug]{ gLlt lng'eof] . z]/axfb'/ b]pjfn] 

7"nf] /fd|f] -Big is Better_ eGg'eof] . t/ s'g} 7"nf] ag]g . z}nhfsf] gLltsf] dd{ Pdfn]n] a'em]5g, 

pgLx?n] Joj;foLnfO{ cufl8 ;f/] cfkm"n] g]t[Tj lbP/ ;a} lhNNffdf ;fgf hnljB't lgdf{0f u/] elgG5 

hnljB'tsf] If]qsf] z]o/df nufgL ug{] Tof] kf6L{sf g]tfx? s]xL aif{df ;'lt;'lt vfg] cj:yfdf k'U5g . 

bn klg wgLx'G5, lah'nL ;/sf/n] lsGg] ;'lglZrt u/]sf] 5 . gfkmf vfP/ /fhgLlt ug{ ldN5 < 

k|fljlws s'/f s] 5 eg], n3'ljB'tsf] ;d:of hnjfo' kl/jt{gsf] hf]lvd;+u ;+alGwt 5 . vf]nf 

;'Sb}5g . xfdL hfg] dWod vfnsf] cfof]hgfdf xf]] . d Sofg8f k9g hfbf ToxfF 7"nf cfof]hgfx?sf] 

lj/f]w ePsf] lyof] . 7"nfdf klg hnjfo' kl/jt{g k|fs[lts k|sf]k e"sDk, ;'/Iff cflbsf sf/0fn] ;d:of 

x'G5 xfd|f] af6f] dWod :t/Lo hnfzoo'Qm ax'b]ZoLo x'g k¥of] . dT:okfng, l;+rfO{, vfg]kfgL, ljB"t, 

af]l6Ë, ko{6sLo klg x'g' k¥of] To;df hf]8 ug'{ kb{5 .

ca logLx? k"FhLafbd} hfg] xf] . g]skf klg k"FhLafbL kf6L{ g} eof] . k"FhLjfbL cy{tGqsf] d"Vo cfwf/ 

eg]sf] SME g} xf] . ltgLx? Hofb} hf]lvdo'Qm klg x'G5g\ . k|lt:kwf{Tds Ifdtf sd ePsf]n] 8'Ag] 

vt/f x'G5 . hxfF ko{6sLo ;+efjgf 5 ToxfF klg SME df hfg'k5{, h+un, hl8a'6L / s[lifhGo pTkfbg 

agfP/ ltgnfO{ ;xsf/L;+u hf]8g ;lsG5 . To;nfO{ k"FhL ahf/df klAns sDkgLsf] ?kdf ;"lrs/0f 

u/]/ n}hfg ;lsG5 .

C0f / art dfq x}g pTkfbg ;xsf/Ldf hfg' kb{5 . sf/vfgf, e08f/ / ljqmL sIf lgdf{0f ug{ ;S5g\ . 

;xsf/Ln] pBf]u vf]Ng kfp+5 lg . ef/tdf cd"n t ;xsf/L xf] . To:tf] pBf]u agfpg ;lsG5 . Tof] 

;"lrs/0f x'g ;S5 . To;kl5 Tof] ;+:yf pQ/bfoL x'g] eof] . ;'zf;g x'G5 . k|ljlw Nofpg k¥of], ahf/ 

e08f/ ug{ o;sf] Ifdtf klg a9\5 . OSjL6L km08 agfP/ To;sf dfWodaf6 pBf]u vf]Ng ;S5g .

  l/on ;]S6/ Nofpg ;/sf/n] clgjfo{ u¥of] . ?=%) s/f]8sf] :j]lR5s / ! ca{ k"FhL ePsf]nfO{ clgjfo{ 
ul/Psf] 5 . o;df xfd|f] lwtf]kq ahf/n] sxfF ;xof]u ug{ ;S5 <

jLdf sDkgLx?sf] aLdf ;ldlt 5 a}+ssf] /fi6« a}+s 5 t/ jf:tljs If]qsf] lgodg lgsfo 5}g < To:tf 

alnof k'/fgf / ;fwg ;|f]t ;DkGg ;+:yfdf lgu/fgL x'Fbf t 7"nf abdf;L eP eg] pTkfbg If]qsf] t 

lgodg ug]{ lgsfo g} 5}g . g]kfn lwtf]kq af]8{sf] lgodg Ifdtf a9fpg klg ;/sf/n] a]n}df Wofg 

lbg' kb{5 .

  ;]jf]gdf s] ;'wf/ ug'{kg]{ b]Vg'x'G5 <

Gf]kfnsf] lwtf]kq af]8{nfO{ ef/tsf] Securities and Exchange Board of Nepal-SEBI hltsf] agfpg' 

kb{5 . Ifdtf a9fpg' k¥of] . af]8{sf] ;+/rgf tyf ;+u7gdf kl/jt{g ug'{ k¥of] . af]8{sf] ;~rfns 

;ldltdf k"0f{sfnLg ;b:o rflxof] . /fi6« a}sdf b'O{hgf 8]k'6L ueg{/ h:t} g]kfn lwtf]kq af]8{df 

klg b'O{ hgf k"0f{sfnLg ;b:ox?sf] Joj:yf x'g' k¥of] . af]8{df :jfy{ aflemg] ;+:yfsf] k|ltlglTj x'g' 

ePg . pBf]u jfl0fHo dxf;+3sf] k|ltlglwTj x'g cfjZos 5}g . h;sf] lgodg ug'{5 To;sf k|ltlglw 

af]8{df eP kl5 ;'rgf r'lxxfN5 . g]kfn lwtf]kq af]8{ P]g / lwtf]kq ahf/ lgodg u/L b'O{ 5'§f5''§} 

P]g rflxG5 . lwtf]kq af]8{sf] cWoIf pQ/bfoL x'g' k¥of], /fi6«klt ;dIf k|ltj]bg a'emfpg] x'g' k¥of] . 

;+;bLo ;ldlt k|lt pQ/bfoL x'g' k¥of] ;fj{hlgs ;'g'jfO x'g'k¥of] . ;+;bdf hjfkm lbg] agfpg' k¥of] . 
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clwsf/ klg lbg k¥of] ueg{/ ;/xsf] dfGotf rflxof] cyf{t\ dof{bfqmk klg x'g' k¥of] . :jfoQ ;+:yf 

x'g' k¥of] . ;'ljwfdf klg cGo lgodg lgsfosf] :t/df k'¥ofpg kb{5 . 

  ;]jf]gsf] cfDbfgLdf s/ nufof] lg < aLdfn] dfu u¥of] eg]/ . 

of] t cgy{ eof] . lgodg lgsfosf] ?kdf /x]sf] g]kfn /fi6« a}+snfO{ 5'6 5 . of] klg Tolts} dxTjk"0f{ 

lgodg lgsfo xf] . ;/sf/L lgsfosf] cfDbfgLdf s/ nufpg] k/Dk/f /fd|f] xf]Og . w]/} ;+3if{ u/]/ 

af]8{sf] cfDbfgLdf s/ gnfUg] Joj:yf ul/Psf] / ;f]xL adf]lhd ljut &.* jif{ b]lv af]8{sf] cfDbfgLdf 

s/ nfu]sf] lyPg\ .

  xfd|f] k"FhL ahf/sf] ;+oGq s:tf] 5 <

lwtf]kq bnfn Joj;foLsf] Ifdtf dflh{g sf/f]jf/sf] ;'ljwf lbg ;Sg] vfnsf] 5}g . ;a}eGbf klxnf g]kfn 

:6s PS;r]~h ln= s]} ;'wf/ x'g' k¥of] . o;sf] cfw'lgsLs/0f gu/L cufl8 a9g ;lsb}g . PS;r]~hdf 

;/sf/sf] k|e'Tj /x];Dd of] cufl8 a9\b}g . Toxf cfpg] af]8{ ;b:osf] ?lr eQf / ljb]z e|d0fdf dfq 

x'G5, c?df 5}g . d}n] t ;fj{hlgs lghL ;fem]bf/L gd"gfdf n}hfg klg ;'emfj lbP . gofF PS;r]~h 

vf]Ng $ j6f sDkgL cfPsf lyP . cWoog ug]{ eg]/ nfndl0f hf]zLsf] cWoIftfdf Ps ;ldlt agfOof] . 

;ldltn] klxn] o;}nfO{ lghLs/0f ug]{ elglbof] t/ xfn;Dd lghLs/0f x'g ;s]sf] 5}g . 

  tkfO{ af]8{df hf+bf ck]Iff s] lyof], eof] s] o;sf] eljio s] b]Vg'x'G5 <

klxn]sf] cg'ejn] xf]nf d Ps :kL8df lx8] . ljZj a}+ssf] k|fljlws ;xof]udf % aif}{ k"FhL ljsf; 

of]hgf agfOof] . ef/tsf] SEBI af6 k|fljlws ;xof]u NofP/ ;]jf]gsf] Ifdtf a9fOof] . af]8{df g]kfn 

/fi6« a}+ssf] h:tf] lgb{]zs / sfo{sf/L lgb]{zs /xg] Joj:yf eof] . ;+qmd0fsfndf l56f]l56f] ;+/rgf 

agfpg'k5{ kl5 sfd ug{ ;lhnf] x'G5 eg]/ Ifdtf clea[l4 ul/of] . 

5f]6f] ;do xf] lgb]{lzsf / lgodfjnL !! j6f kf; eP5g\ . ;fd'lxs nufgL sf]if, l;l8P;;L, 

qm]l86 /]l6Ë h:tf lgodfjnLx? cfw'lgs k"FhL ahf/sf] dxTjk"0f{ k"jf{wf/ x'g\ . NofOof] . bnfnsf] 

;+Vof yk]/ %) k'¥ofOof] . Tfflnd ;r]tgf sfo{qmd / cjnf]sg e|d0fdf Joj;foLx?nfO{ ;xefuL 

u/fOof] . 

  ;]jf]gn] k|lzIf0f k|lti7fgsf] af/]df klg ;f]lr /x]sf] 5 < of] s:tf] k|s[ltsf] agfpg pko'Qm xf]nf <

o;n] nufgLstf{, bnfn / cGo ahf/sf ;xefuL ;a}nfO{ tflnd lbg ;Sg] agfpg' kb{5 . o;n] 

l8Knf]df klg lb]cf];. 8Ld o"lgel;{6L h:tf] xf];\ . g6 km/ k|f]lkm6 tj/sf] agf];\ . cg';Gwfg ug{ 

;sf];\ . z'Ns lnP/ tflnd b]cf]; . Plqm8]6 ug]{ u|]l8Ë sfd u/f]; ug]{ bnfn sDkgLsf] klg u|]l8Ë 

xf];\ . l/;r{ / k7fg kf7g b'j} xf];\ .

  Sdf]l86L 8]l/e]l6E;\ ahf/ s:tf] xf]; eGg] rfxgf 5 <

k"FhL ahf/ g} lgodg ug{ sl7gfO{ ePsf] 5 . hgzlQm v} < &) hgfn] x'G5 < &)) ;o hgf sd{rf/L 

rflxG5 .
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  cGtdf, g]kfndf k"FhL ahf/sf] ;'wf/ tyf ljsf; lj:tf/sf nflu s] ;'emfj lbg rfxg' x'G5 <

ljut Ps bzsb]lv g]kfn :6s PS;r]~h ln= ;+/rgfTds ;'wf/sf] k|of; ePtfklg xfn;Dd klg 

To:tf] ;'wf/ x'g g;s]sf] cj:yf 5 . kl5Nnf] ;dodf lwtf]kq ahf/k|lt b]zJofkL cfs{if0f a9b}{ 

hfg'sf ;fy} u}/ cjf;Lo g]kfnL tyf ljb]zL ;+:yfut nufgLstf{x?n] ;d]t g]kfnsf] lwtf]kq 

ahf/df k|j]zsf nflu rf;f] /fv]sf] b]lvG5 . o; ;Gb{edf d cWoIf x'Fbf b]lv g} lghL If]qdf yk 

Ps :6s PS;r]~h ;+rfng cg'dlt lbg] k|of; u/]sf] lyP t/ d ;kmn x'g ;lsg xfn;Dd klg 

g]kfn :6s PS;r]~h ln= sf] ;+/rgfTds ;'wf/ x'g g;ls/x]sf] xfnsf] cj:yf x]bf{ lghL If]qdf 

yk Ps :6s PS;r]~hnfO{ cg'dlt lbg' pko'Qm ;do ePsf] h:tf] nfUb5 . h;n] xfnsf] g]kfn 

:6s PS;r]~h ln= n] cfkm\gf] Ifdtf clej[l4 u/fpFb5 eg] k|lt:kwf{ eP/ hfG5 . ;fy} P]g sfg"gdf 

;do ;fk]If ;'wf/ ug'{ k¥of] . ;fd"lxs nufgL sf]if / s]Gb|Lo lgIf]k ;]jf ;DaGwL 5'§f5'§} P]gx? x'g' 

k¥of] . xfnsf] P]gsf Joj:yfx? ck¥ofKt ePsfn] hf]lvdk"0f{ x'+bfx'b} klg hl/jfgf ug{ ;lsb}g . k"FhL 

ahf/;DaGwL tflnd, k|lzIf0f, cWoog, cg';Gwfgsf nflu kF'hL ahf/ k|lzIf0f k|lti7fg :yfkgf 

x'g'k¥of] . k]G;g km08, g]kfn ;]gf, g]kfn k|x/L, gful/s nufgL sf]if / sd{rf/L ;+ro sf]ifsf] k};f 

k"FhL afh/ dfkm{t\ kl/rfng x'g' k¥of] . 
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af]8{sf] sfof{no k|b]z txdf klg vf]Ng' k5{

–>L afa' /fd >]i7

k"j{ cWoIf g]kfn lwtf]kq af]8{

  k"FhL ahf/sf] ck]Iff rflx s] xf] <

5l/P/ /x]sf k"FhLx? PsLs[t u/]/ d'n'ssf] lasf;sf] nflu kl/rfng ub}{ cfpg] k|ltkmn nufgLstf{x?df 

k'¥ofP/ pgLx?nfO{ wgL agfpg' / cGTodf d'n'snfO{ g} wgL agfP/ ;d[4 d'n's agfpg'sf] lglDt 

k"FhLahf/sf] 7"nf] dxTj /xG5 . o;df lwtf]kq af]8{sf] e"ldsf eg]sf] nufgL kl/rfng ug'{ xf] . 

nufgLsf] hxfF ck]Iff 5 ToxfF nufgL k'¥ofpg' / Tof] klg rflxPsf] a]nfdf rflxPsf]] hlt k"FhL p;sf] 

cfjZostf cg';f/ ;doleq k'¥ofpg' / To;nfO{ pko'Qm 9+un] kl/rfng x'g lbg lgodg ug'{ / 

To;nfO{ Joj:yfkg ug'{ lwtf]kq af]8{sf] lhDd]jf/L xf] . 

  ck]Iff slt lyof], s] slt ug{ ;lsof] <

AolQmut ?kdf rflx of] slt ug]{ eGg] s'/fsf] ;Ldf cWoIfn] klg /fv]/ hfg' pko'Qm x'G5 h:tf] dnfO 

nfUb}g olt k"FhL kl/rfng u5'{ eg]/ nIo /fv]sf] klg x'Fb}g cWoIfsf] cfKfmgf] sfd st{Ao clwsf/ 5 . 

;:yfnfO{ Jojl:yt u/]/ bIftfk"0f{ 9ªun] kl/rfng ug'{ / k"FhL ahf/df dfu eP cg';f/ k"FhL kl/rfng 

ug'[{ To;sf] lglDt lgodg ug'{ Aoj:yfkg ug'{ rflx cWoIfsf] k|d'v st{Ao xf] . slt kl/rfng ug]{ 

eGg] s'/f ahf/sf] dfudf e/ k5{ xf]nf . cy{tGqdf cfkmgf] b'Oj6f If]q /xG5 Pp6f ;/sf/L If]q / 

csf]{ lghL If]q . ca xfd|f] oxfF s]xL ;docufl8b]lv k|j]z u/]sf] If]q 5 ;xsf/L If]q . oL If]qx?n] s] 

s] dfu u5{g\ sxfF sxfF s] s] lasf; ug'{ kg]{ b]V5g eO/x]sf] sfdnfO{ ;+rfng ug{ Tof] rflx s] slt 

k"FhL rflxG5 clg gofF ljsf; sfo{qmdx? sxfF sxfF s] s] ug'{ kg]{ b]lvG5 ljleGg If]qdf k"jf{wf/sf] 

If]qdf :jf:Yosf] If]qdf lzIffsf] If]qdf !$.!% aif{df ;dli6ut ?kdf sxfF sxfF s] s] ug'{ kg]{ x'G5 

eGg] Pp6f of]hgfn] lgb{]zg u/]sf] 5 . To;leq a;]/ aflif{s k|fyldstfdf ;/sf/L If]qaf6 s'g s'g 

ug]{ lghL If]qaf6 s'g s'g ug]{ / ;xsf/L If]qaf6 s'g s'g ug]{ xf] ls6fg ug]{ xf] .  

g]kfn lwtf]kq af]8{sf kfFrf} cWoIf >L afa'/fd >]i7sf] sfo{sfndf ;"rLs[t sDkgLsf] lwtf]kqx?sf] 
l;l8P; P08 lSno/LËdfkm{t\ cef}ltsLs/0f ug]{ sfo{sf] ;'?jft, ;"rLs[t sDkgL tyf ;fj{hlgs sDkgLn] 
lgisfzg ug]{ lwtf]kqx?sf] /]l6Ë u/L nufgLstf{nfO{ sDkgLsf] hf]lvd tyf ;Defjgfsf af/]df hfgsf/L 
Joj:yfsf] ;'?jft, nufgLstf{x?sf] ;d:of, u'gf;f ;dfwfg ug]{ sfo{nfO{ ;xhLs/0f ug]{ x6nfOgsf] 
Joj:yf / af]8{sf] ;+:yfut Ifdtf clej[l4 ug{ cfjZos hgzlQm k"lt{ ;DaGwL k|lqmof cufl8 a9fpg] 
h:tf dxTjk"0f{ sfo{x? ePsf lyP . af]8{sf] kfFrf} cWoIf >L >]i7;Fu g]kfn lwtf]kq af]8{ /ht hoGtL 
jif{ :dfl/sfsf] ;Dkfbg d08nn]] af]8{ tyf g]kfnsf] k"FhL ahf/sf ;DaGwdf ;+lIfKt s'/fsfgL ug'{ePsf]     
lyof] . k|:t't 5 To;sf] ;f/M
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  s] cfGtl/s C0f lng] s'/fdf lwtf]kq af]8{;+u ;f]Wg] u/]sf] 5 ;/sf/n] <

xf] o;/L ubf{ ;]jf]gsf] e'ldsf oxfFlg/ cfp5 . C0f s;/L lng] t < olb ;/sf/L C0f kq lgisf;g 

ug{ xf] eg] To;nfO{ ;]jf]gn] ;xhLs/0f ug{ ;S5 . To;/L g} skf]{/]6 af]08sf] s'/fx? 5g\ . To;nfO{ 

ljqmL ug{ klg ;]jgn] ;xhLs/0f ug{ ;S5 . oL eP C0fsf k|lsof . bf];|f] ahf/ eg]sf] clxn] ;"rLs[t 

e};s]sf] lwtf]kqx?sf] ahf/ xf] . To;nfO{ ;xhLs/0f ul/lbP/ /fd|f] lsl;dn] Joj:yf ul/lbP k'U5 .

  C0f lng] s'/f / cfGtl/s dfu ug]{ s'/fdf ;/sf/n] ;]jf]g;+u k/fdz{ ug]{ u5{ / < 

ug'{k5{ clxn] Tof] :t/df eO;s]sf] 5}g t/ ug'{k5{ . h:tf] ;/sf/n] C0f lnbf clxn] cf]e/cn 

;/sf/nfO olt rflxof] olt k'Ug] x'gfn] glnPsf] eg]/ xr'jfsf] e/df ug]{ ul/Psf] 5 t/ ;/sf/L 

cfof]hgfs} lglDt ls6fg u/]/ p7fpg] k|lsofdf hfg'kg]{ x'G5 h:tf] tfdfsf]zLsf] lglDt dfq rflxof] 

eg] To;sf]nflu C0f lgisf;g ug{sf] lGflDt p;nfO{ s|]l86 /]l6Ë u/fpg' kg]{ x'G5 .

a'9Lu08sLsf] lglDt clxn] 7"nf] O:o' 5 . klxn] ljb]zL sDkgLnfO{ agfpg lbg] s'/f eof] clxn] cfkm}n] 

agfpg] eGg] eof] . s;/L agfpg] eGg] 6'uf] nfu]sf] 5}g . 6'uf] nufpg t olt;Dd olt ah]6 h'6fP/ 

o;/L agfp5f} eGg] cfpg k¥of] . To;sf/0f To; lsl;dsf] sfo{qmd cfpgsf] lglDt ca xfdLnfO{ 

ah]6 sxfF sxfFaf6 cfp+5 / slt slt cfp5 < s'g s'g ;fndf slt slt rflxG5 < s'g s'g ;fndf 

s s:n] slt slt lbG5g < lgdf{0fsf] cjlw jf sfof{Gjog cjlwsf x/]s aif{ s'g ;|f]taf6 slt /sd 

k|fKt x'G5 / slt sfdsf nflu slt vr{ ul/G5 Tof] tof/ x'g'k¥of] / To;sf] nflu bftfsf] k|lta4tf 

x'g'k¥of] . h h;n] k|lta4tf JoQm u/]sf 5g\ . Tof] ;dodf cfpg k¥of] .

;/sf/L k|f]h]S6 nfuL ;/sf/ cfkm}n] cu|;/tf lnP/ ;]jf]g;+u ;xsfo{ u/]/ ug{ ;S5 . a'9Lu08sLsf] 

lglDt C0fdf ug{ ;lsG5 . :k]zn C0f lgsfn]/ ;|f]t h'6fpg klg ;lsG5 . C0f kq lgsfNgsf] lglDt 

qm]l86 /]l6Ë x'g' k/of] . qm]l86 /]l6Ë geOsg C0fkqaf6 k"FhL h'6fpg lbg'x'Fb}g . nufgLstf{nfO{ olt 

aif{df olt k|ltkmn cfp+5 eGg] ;'lglZrt x'g h?/L 5 . To;sfnflu o;nfO{ sDkgLdf sDkgLsf] ?kdf 

nfg' kb{5 . lgdf{0fsf] nflu cfjZos /sd dWo] a}+saf6 slt C0f lng] xf] / slt :jk"FhLaf6 h'6fpg] xf] 

Tof] ls6fg ug'{k¥of] . d'n'ssf] 7"nfeGbf 7"nf of]hgfx?sf] nflu cfGtl/s C0f h'6fpg] s'/fdf lwtf]kq 

af]8{sf] dxTjk"0f{ e"ldsf x'G5 .

  tkfO{ ;]jf]gsf] g]t[Tjdf hfFbf s] ck]Iff lyof] / k"FhL ahf/ If]qdf s] s:tf] pknlAw eof] < 

g]t[Tjn] d PSn}n] of] u5'{ eGg' Jojfxfl/s x'b}g . d}n] b'Oj6f pb]Zo /fv]/ uPsf] lyP . k"FhL ahf/ 

vf;ul/ lwtf]kq ahf/nfO Jojl:yt?kdf ljsf; ug]{ bf];|f] k"FhL ahf/df hgtfsf] nufgL pNn]vgLo 

?kdf kl/rfng ug]{ / e/kbf]{ ahf/sf] ?kdf o;nfO{ ljsf; ug]{ . ahf/sf] ;fv a9]kl5 dfq hgtfsf] 

nufgL kl/rfng x'G5 . d]/f] p2]Zo w]/} xb;Dd k"/f eof] .

  tkfO{sf] sfo{sfndf s] s] ug'{ eof] <

d uPsf] a]nfdf Toxf+ g]K;] -kl/;"rs_ #)) ljGb"sf] xf/fxf/Ldf lyof] / Tof] ca:yfdf nufgLstf{x? 

To;df cfslift g} lyPgg . ca:yf o:tf];Dd lyof] ls ca xfdL C0fdf 8'Aof} v]t klg xfd|f] ;a} 

lnnfd eof] ca xfdL s;/L afRg] eg]/ nufgLstf{x? cfs|f]l;t ePsf ;dfrf/x? kq klqsfdf 

cfpy] . d cWoIf ePsf] a]nfdf cgfdgu/df cfof]lht Ps sfo{qmddf k"j{dGqL dGqL 8f= /fdz/0f 

dxt k"j{ cWoIf 8f= lr/+hLjL g]kfn / dnfO{ af]nfOPsf] sfo{qmddf k"FhL ahf/nfO cufl8 a9fpg 
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;]jgn] x:tIf]k ulb{g k¥of] eGg] k|:tfj cfof] . 

ahf/ kl/;"rs #)) ljGb"sf] xf/fxf/L ePsf] a]nfdf xfd|f] ;/rgfdf ePsf] sdL sdhf]/Lx?nfO{ ;'wfg]{ 

tkm{ nfUof} To;tkm{ xfdLn] ;aeGbf klxn] of] a]nf hDdf @# j6f lwtf]kq bnfn Joj;foLx? lyP, @# j6f 

lwtf]kq bnfn Joj;foLx?df klg k|efjsf/L ?kdf sfd ug]{] !% j6f dfq lyP . clkm; klg @ sf]7fdf 

;Lldt ug{ yfn]sf] cj:yfdf xfdLn] ahf/sf ;d:of s]nfof} . xfd|f] ahf/ l/u/f]8leq klg /fdzfxkysf] 

jl/k/L s]lGb|t lyof] . nufgLstf{x? ;';"lrt lyPgg lsg ug]{ s;/L ug]{ Tof] nufgL ug'{ eGbf klxn] s] 

s'/fdf ;r]t x'g'k5{ s'/fdf cltg} c1fg lyP . lwtf]kqdf nufgL ugf{ ;fy km6fkm6 k|ltkmn cfOxfN5 / 

/ftf /ft wgL eOxflnG5 eGg] dfg;Lstfn] nufgL ug]{x? 8'a] . To;a]nf nufgLstf{ ;r]t klg lyPgg 

Tof] ca:yfdf oL ;d:ofn] ubf{ nufgL u¥of] s] ug]{ eGbf Tof] sf/f]jf/ km5\of}{6 x'g'nfO{ klg l56f]df dlxgf 

lbg geP #.$ dlxgf nfUg] xfd|f] k|0ffnL sdhf]/ lyof] . nufgLstf{x? ;';"lrt lyPgg ca ;"rgfx? 

sxfFaf6 kfOG5 Tof] sxfFaf6 x]g'{ k5{ eGg] s'/fsf] hfgsf/L klg lyPgg\ . o;nfO{ cfwf/ dfg]/ af]8{n] 

;j{k|yd nufgLstf{ lzIff sfo{s|d lbof] . nufgLstf{ lzIff sfo{sdsf] g]t[Tj ga/fhhLn] lng'eof] / 

d]/f] sfo{ cjlwdf pkTosfaflx/ dfq ^$ j6f sfo{sd pxf+n] ;+rfng ug'{eof] . sf7df8f}+ pkTosfdf 

dfq} sl/j @) j6f k|lzIf0f sfo{qmd ;+rfng ug'{eof] xf]nf . To;sf] cnjf xfdLn] g]kfn :6s PS;r]~h 

ln=åf/f s]xL sfo{qmdx? ;+rfng klg u/fof} / c? o:sf lwtf]kqdf rf;f] /fVg] z}lIfs ;+:yfnfO{ klg 

o;;DaGwL ;"rgf lbg xfdLn] ljZjljBfno / sn]hx?;Fu klg ;xsfo{ u/]/ ;x;+rfng u¥of} . xfdLx?n] 

r]Da/ ckm sd{z;+u ;xsfo{ u/]/ pxf+x?nfO klg c?nfO klg u/fpgsf] nfuL ;"rgf ;fdu|L ljt/0f 

h:tf sfo{s|d u¥of} o:n] s] u¥of] eGbf hgtfnfO{ ;';"lrt u/fpgsf] nfuL rqmky leqsf] lwtf]kq 

ahf/nfO{ xfdLn] d'n'ssf]] ljleGg s'gf s'gfdf k'¥ofof}} . 

tTsfnLg cj:yfdf csf]{ s'/f h'g @# j6f lwtf]kq bnfn Joj;foLx? lyP . g]kfn :6s PS;r]~h 

ln=af6 l;kmfl/; eP/ cfPsf] ln:6df clVtof/sf] ph'/L h:tf sf/0fn] cg'dlt lbg /f]lsPsf] cj:yfdf 

cbfntn] cufl8 a9\g af6f] vf]n]kl5 a|f]s.x?nfO{ nfO;]G; lbg] sfd eof] . lwtf]kq bnfnsf] ;Vof b'O{ 

r/0fdf yk u/]/ To;nfO{ %) j6f ;Dd k'¥ofOof] . ltgLx?nfO{ sfof{nodf s;/L a:g' k5{ s:tf s:tf 

sd{rf/L rflxG5 . o:tf ljifodf cled'vLs/0fb]lv k|efjsf/L ?kdf sfd ug]{;Ddsf ultljlwdf ;+nUg 

u/fP/ xf};nf a9fOof] . To;kZrft lwtf]kq af]8{k|lt cfsif{0f cfpg ;'? u¥of] tL gofF bnfn h:sf 

sf7df8f}+df vf; u|fxsx? lyPgg\ plgx?n] nufgLstf{sf] hxf+ 3/ lyof] ToxfF uP/ laleGg lsl;dn] 

nufgL leqfpg yfn] . z]o/ ahf/df rf;f] a9\b} uof] . w/fg, la/f6gu/, gf/fo0fu9 / kf]v/faf6 

l/df]6 :6]zgn] sfd ug{ yfn] . kf]v/fdf k'Ubf afUn'Ëaf6 cfP/ sf/f]af/ u/]sf] e]l6of] eg] gf/fo0fu9df 

wgu9L, bfª / g]kfnu~hb]lvsf dfG5] cfP/ ahf/df ;xefuL ePsf] kfOof] . g]kfnu~h / wgu9Ldf 

nufgLstf{ k|lzIf0f sfo{qmddf hfbf t'?Gt js{:6];g vf]nlbg'; eg]/ dfu eof]] . xfdLn] To;df kxn 

u/]sf lyof} t/ tTsfn} x'g ;s]g . 

To:t} s]lGb|o lgIf]k k|0ffnLsf] clkm; t :yfkgf ePsf] b'O{ aif{ eO;s]sf] lyof] t/ sf/f]af/ /fkm;fkm 

lgodjnL g} ag]sf] lyPg . To;nfO{ k|yfldstfsf;fy d}n] cufl8 a9fPsf] lyP . g]t[Tj eGg] s'/f Ps 

hgfn] ug{ ;Sg] eGg] s'/f xf]Og klxn] b]vL d s] k|:6 lyP eg] b]lv af]8{sf] cWoIf eg]sf] g]t[TjbfoL c+u 

xf] t/ s] eg] ;a};+u ;xeflutfd"ns b[li6sf]0f x'g'k5{ . kb axfnLsf] ;dodf Ps ;xsdL{n] k|Zg ubf{ 

s'g Pk|f]rn] sfd ug'{x'G5 eGbf d}n Kffd -Palm_ Pk|f]raf6 u5'{ eg]sf] lyP . d}n] pxfFx?;+u a;]/ sfo{ 

of]hgf agfP . kfFraif]{ of]hgf ag]sf] /x]5 t/ w]/}nfO{ yfxf lyPg\ . ljZj a}+ssf] k|fljlws ;xof]udf 
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@)) k[i7eGbf al9sf] ag]sf] ;f] 8s'd]06sf] cfwf/df of]hgf agfOof] . To;nfO{ nlhsn k|m]d js{df 

9flnof] . To;sf] cfwf/df jflif{s sfof{Gjog of]hgf agfP/ sfof{Gjogdf NofOof] . d cWoIf eP/ 

hfbf sd{rf/L hDdf #! Hfgf lyP . To;dWo] klg :yfoL sd{rf/Lsf] ;+Vof sl/j !% hgf lyof] . sf]xL 

c:yfoL sf]xL s/f/df . d]/f] ToxfF k|j]z kl5 lwtf]kq bnfn ;+:yfx?sf] lj:tf/sf] nflu sfd ul/of] . 

s]Gb|Lo lgIf]k ;]jf k|0ffnL nfu" ug{ lgb]]{zg lbP cg'?k @)^* df3 @ b]lv nfu" eof] . 5f]6f] cjlwdf 

@)&@ c;f/;Dd cfpbf sf/f]af/ 6L Kn; # df cfOk'Uof] . lgIf]k ;b:o -Depository Participants_ 
/fVg] clwsf/ l;l8P;;LnfO{ k|Tofof]hg ul/of] . lwtf]kq bnfn Joj;foLx? 8LkLdf cfpg grfx] kl5 

a}+sx?nfO{ lbOof] . o;n] pgLx?df bjfj l;h{gf eof] . kl5 of] sfdsf nflu tof/ eP . a}+sx?nfO{ 

8LkLsf] sfd ug]{ :jLs[lt /fi6«a}+ssf] lg0f{oaf6 ug'{kg]{ ePsf]n] o;df klg ;do nfUof] . t/ ;DkGg 

eof] . oL ;'wf/n] sf/f]af/ ef]n'd / g]K;] kl/;"rsdf a[l4 eof] . d hfFbf b}lgs ?=# s/f]8sf] xf/fxf/Ldf 

sf/f]af/ x'g] g]K;]df Ps} lbgdf ?=%) s/f]8sf] sf/f]af/ x'g yfNof] . #)) laGb"sf] xf/fxf/Ldf ePsf] 

g]K;] $%) laGb" k'Uof] . ;/sf/n] /fv]sf] nIo ;f]eGbf sd lyof] . ljleGg k"jf{wf/ agfpg qmddf 

Do'r'cn km08sf] nflu nfO;]G; vf]lnof] . & j6fn] nfO;]G; lnP ^ j6fn] Do'r'cn km08sf ;~rfng 

u/] . To;kl5 nufgLstf{df cfTdljZjf; a9\of] .

  k"FhL ahf/df ;+ro sf]if / gful/s nufgL sf]if h:tf ;:yfx?nfO{ cfslift ug{ ;]jgn] s] s:tf] gLlt 
sfo{s|d agfP/ s] s:tf] lsl;daf6 cufl8 a9g pko'Qm x'G5 <

d af]8{df /xbf ;~ro sf]if / gful/s nufgL sf]ifnfO{ dfs]{6 d]s/sf] ?kdf Nofpg k|of; u¥of} . t/ 

;~rosf]ifn] Dof08]6 ePg eGof] . kl5 o; ljifodf pRr :t/Lo ljQLo If]q ;+dGjo ;ldltdf 5nkmn 

eof] . gful/s nufgL sf]if dfs]{6 d]s/sf] ?kdf cfpg tof/ eof] . xfdLn] ;xfos sDkgL vf]n]/ cfp 

eGof} pm To;sf] nflu tof/ ePg . ;+alGwt ;+:yfx?sf] s]xL 1fg / ;Lk tyf cg'ejsf] sdLn] klg 

o; ljifodf sltko s'/fx?df xfdL k5fl8 k/]sf 5f} . 

  jf:tljs If]qsf sDkgLx? klAns sDkgLsf ?kdf o;df ;"rLs[t x'Fbf pgLx?nfO{ s] kmfObf x'G5 < 

pgLx?sf] Voflt a9\5 . ;fj{hlgs lgisfzgdf cfPsf] /sd a/fa/sf] /sd pgLx?n] csf]{ kl/of]hgfdf 

nufpg kfp+5g\ . 

  clxn] b]z ;+3Lotfdf uof] ;]jf]g oxL :j?kdf sfd ug{ ;S5 sL s;/L hfg ;S5 h:tf] of] :yfgLo 
lgsfo / k|b]zx?n] k"FhL ahf/af6 s;/L nfe lng ;S5g < a;kfs{ agfpg ;fj{hlgs C0f lng 
vf]lhof] eg] <

a;kfs{ ;DaGwL Joj:yf ug{ Pp6f sDkgL :yfkgf ug{ k¥of] / o;dfkm{t\ cfof]hgf agfpg' k¥of] . 

tfdfsf]zL h:tf] cfof]hgf x'g'k¥of] . p;n] C0fkq lgisfzg ug{ ;S5 . To;sf] k|a4{s x'g'k¥of] . 

k|a4{snfO{ :yfgLo ;/sf/n] ;|f]t pknAw u/fpnf . t/ sxfFaf6 lng] eGbf klAnsaf6 lng] . klAnsaf6 

lng lwtf]kq af]8{df cg'dlt lng' k¥of] .

  7"nf nufgLstf{ Nofpgsf] lglDt kxn t eO/x]sf] 5 t/ xfn;Dddf l;d]G6sf] afx]s c? cfPsf] 5}g <

xfd|f] lghL If]qn] s] hfg]g eg] p;n] klAnsnfO{ cfkmgf] s]xL z]o/ otf a]Rof] eg] p;n] csf]{ 

cfof]hgfdf nufgL ug{ kfp5 . csf]{ cfof]hgfdf nufgL ubf{ p t emg 7"nf] dflns x'G5 . jf:tljs 

If]qsf sDkgLx? h'g 5g h;n] /fd|f] kmfObf u/]/ a;]sf 5g ltgLx? Tolx kmfObfdf /dfP/ a;]sf 5g . 

pgLx? sdfpg sDkgL ;+rfng ug{ ;a} lsl;dn] bIf 5g t/ s]eGbf pgLx?sf] Tof] bIftfsf] pkof]u 
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c? 7fFpdf klg u/] kf] Tof] d'n'ssf] kF'hL ahf/ /fd|f];Fu cuf8L a95, ;/sf/n] klg gug]{ pgLx? cfkm" 

klg To;f] gug]{ ePkl5 of] cln ;':t k|lqmof eof] . kF'hL ahf/sf] ljsf;sf nflu ;/sf/n] sfd ug'{ 

k¥of] t/ sfo{ s] eg] ;s/fTds sfo{ ug'{ k¥of] cyf{t\ k|f]T;flxt ug'{ k¥of] .

  ;+3Lotfdf lwtf]kq af]8{sf] e"ldsf s] s:tf] x'G5 olx ;/rgfn] sfd u5{ ls ub}{g < 

of] ;+/rgfn] sfd u5{ t/ sfof{no k|b]z txdf klg vf]Ng' k5{ .

  ;]af]gsf] elaio / r'gf}lt s] b]Vg' x'G5 < lsgeg] ck/fw ug]{x?;Fu klg gofF 6]lSgs 5 gofF cfOl8of 
5, leqL sf/f]jf/ eg]sf] 5, To;nfO{ 5fglag ug]{ ;+oGq klg 5}g o:tf] r'gf}ltnfO{ s;/L ;fdgf ug{ 
;lsPnf <

b'O{ tLgj6f s'/f 5 klxnf] s'/f ;:yfsf] Psbd} /fd|f :6fkmx? aflx/ uO/x]sf 5g t/ cg'ea k|fKtx? 

/fd|f] cj;/ kfPkl5 uOxfN5g . t/ ltgnfO{ /f]Sg] jftfj/0f l;h{gf ug{ g;Sg' xfd|f] sdhf]/L xf] . P]gdf 

k|fKt :jofQtfsf] pkof]u ub}{ xfdLn] gofF sd{rf/L lng] k|lqmof cufl8 a9fpg' k¥of] . sd{rf/Lx?df 

Pstf x'g'k5{ ePg eg] x'b}g\ Tof] eof] eg] dfq xfdL of]Uo Pj+ bIf sd{rf/Lx?nfO{ ;]jfsf] lg/Gt/tf 

lbg ;S5f} . To:t} lj1tf ePsf] cWoog tyf cg';Gwfg ljefu x'g' kb{5 . To:tf] ;+j]bgzLn / uf]kgLo 

ljefu . dfs]{6 ;len]G; t 5b}5 . 5fkf dfg{ ;Sg] k|x/Lsf] ;LcfOaLn] ug{;Sg] h:tf] clwsf/ eof] 

eg] af]8{n] k|efjsf/L ?kdf cg';Gwfg klg ug{ ;S5 .

  nufgLstf{ k|lzIf0f ug{ / ahf/sf cGo ;+oGqnfO{ klg k|lzlIft ug{ s:tf] k|lti7fg :yfkgf ug{ plrt 
xf]nf <

Pp6f :jfoQ k|s[ltsf] k"FhL ahf/ cg';Gwfg / k|lzIf0f k|lti7fg x'g'kb{5, To;df l3tf]kq af]8{sf] cu'jfO{df 

:6s PS;r]~h, s]Gb|Lo lgIf]k k|0ffnL, lwtf]kq Joj;foL, a}+sx? ;a}sf] ;DnUgtfdf ;+:yf vf]lng' kb{5 . 

Joj;flos JolQmx?sf] g]t[Tj /xg' kb{5 . k"j{ cWoIfx? / lj1x?nfO{ ;Nnfxsf/sf] ?kdf /fVg ;lsG5 . 

clxn];Dd af]8{ cfkm}n] cg';Gwfg ug]{, lzlIft ug]{ sfo{x? u/]sf] 5 . tflnd klg cg';Gwfgdf cfwfl/t 

x'g' k¥of], ;w}e/L cfkm"n] hlt hfg]sf] 5 Tolxdfq lbP/ k'Ub}g . dfgf]6f]g; x'G5 . To;n] ahf/nfO{ ;Daf]wg 

ug{ ;Sb}g . ahf/sf] cfjZostf klxrfg u/]/ tflnd lbg'kb{5 . cfufdL aif{ s] ug]{ s;f] ug]{ eGg]df 

cg';Gwfg u/]/ cg';Gwfgsf cfwf/df cfjZos ;'wf/ ug'{ kb{5 . of] bL3{sfn;Dd rflxg] :yfoL k|s[ltsf] 

;+:yf xf] . o;nfO{ g6 km/ k|f]lkm6 ;+:yfsf] ?kdf :yfkgf ug'{ kb{5 . 6f]sg ah]6 ;]jf]gn] lbg'k¥of], :6s 

PS;r]~hn] lbg' k¥of], l;l8P;;L, lwtf]kq bnfn Joj;foL, ;fd"lxs nufgL of]hgf, dr]{06 a}s/ cflb 

;a}sf] o;df of]ubfg x'g' k¥of] / lgoldt ah6]af6 ;~rfng x'g] x'g' k¥of] .

  cGtdf, g]kfnsf] k"FhL ahf/ ;+u;+u} lwtf]kq af]8{sf] eljio s:tf] b]Vg'x'G5 <

Psbd} /fd|f] 5, of] l9nf] l56f]sf] s'/f xf] af]8{sf] ;Dk"0f{ hgzQmL ;+ul7t tyf of]hgfa4 ?kdf cufl8 

a9\of} eg] sd{rf/Lb]lv af]8{;Dd cWoIfn] k|efjsf/L?kdf ;dGjo ug{ ;s]sf] v08df af]8{sf] eljio 

tyf o;df sfo{/t sd{rf/Lsf] eljio lgs} pHjn 5 . 



/ht hoGtL jif{ :dfl/sf–@)&%

79

lwtf]kq / j:t' ahf/nfO{ lgodg ug'{kg]{ bf]xf]/f] 
r'gf}tLk"0f{ e"ldsfdf lwtf]kq af]8{ .

–8f= /]jt axfb'/ sfsL{

cWoIf, g]kfn lwtf]kq af]8{

  tkfO{ lgo'Qm x'g'ePsf] If0fdf af]8{df uPkl5 s] s:tf] u/f}+nf eGg] kl/sNkgf ug'{ ePsf] lyof] < xfn;Dddf 
s] ug{ ;lsof] <

Df af]8{df cWoIfsf] kb ;Dxfn]sf] lbgdf kqsf/ ;Dd]ng u/L af]8{sf] efjL of]hgf k|:t't u/]sf] lyP . 

lwtf]kq ahf/df ljut @)cf}+ aif{;Dddf ePsf] ;':t k|ultsf] cfwf/df o;df ;+/rgfTds ;'wf/ ug{ 

;lsGg ls eGg] nfu]sf] lyof] t/ klxnf] k|of; g} ;kmn eof] . lj=;= @)^$ ;fndf g]K;] k|d'v x'Fbf 

z'? u/fPsf] Trading Automation df @)&@ df3b]lv ;Dk"0f{ ;"lrs[t sDkgLx?sf] gfd;f/L / /fkm;fkm 

sfo{ :jrflnt ?kdf ;+rfng u/fpg af]8{ ;kmn eO{ T+3 sf] Joj:yf k|efjsf/L eof] . ;fy} @)^$ 

df Trading Automation ePsf]df nufgLstf{nfO{ ahf/sf] ulx/fO{ (Market Depth) x]g]{ Joj:yf cf7 aif{ 

kl5 @)&@ df3af6 z'? ul/of] . To;kZrft ;'wf/ ug{ ;lsG5 eGg] cfF6 / ljZjf;sf ;fy cufl8 a9] / 

k|:t't of]hgfg';f/ ;'wf/ sfo{df af]8{nfO{ cufl8 a9fP . 

g]kfnsf] lwtf]kq ahf/df ePsf] ;'wf/x?sf] km:j?k h'nfO{ @)!^df af]8{, lwtf]kq ahf/ lgodg lgsfox?sf] 

cGt{/fli6«o ;+:yf (International Organization of Securities Commissions - IOSCO)sf] P;f]l;P6 ;b:otf k|fKt 

ug{ ;kmn ePsf] 5 . o;;Fu} af]8{ tyf g]kfnsf] lwtf]kq ahf/nfO{ cGt/f{li6«o dfGotf k|fKt x'g'sf ;fy} 

cGt{/fli6«o dfkb08 adf]lhdsf] lgodg lgsfosf] ?kdf cGt/f{li6«o If]qdf af]8{ tyf g]kfnsf] lwtf]kq ahf/sf] 

klxrfg :jtM :yflkt ePsf] 5 . o;n] ubf{ g]kfnsf] k"FhLahf/ blIf0f Pl;ofnL b]zx?df ;d]t laz]if :yfg 

cf]u6\g ;kmn ePsf] 5 . o;sf cnfjf d]/f] sfo{sfndf xfn;Dd af]8{n] u/]sf cGo d'Vo ;'wf/x? lgDg 

cg';f/ 5g\

s_ k|fylds ahf/sf ;'wf/

 Kf|fylds lgisfzgdf l8Dof6 vftf clgjfo{ u/L @%)) eGbf a9L a}+s ljQLo ;+:yfsf zfvfaf6  

ASBA k|0ffnLnfO{ dfkm{t\ b]ze/ && lhNnfdf k|fylds ahf/ ;]jf k'¥ofOPsf], 

 cfOlkof] lgisfzg, ljt/0f / ;"lrs/0f k|s[ofdf ;'wf/ u/L ;fj{hlgs lgisfzgb]lv sf/f]jf/;Ddsf] 

;dofjlw 5 dlxgfaf6 $) lbgdf 5f]6\ofOPsf]

jt{dfg cWoIf 8f=/]jt axfb'/ sfsL{ af]8{sf] 5}6f}+ cWoIf x'g'x'G5 . cfly{s tyf ljQLo If]qsf] #% jif{eGbf a9L 
;dosf /fli6«o tyf cGt/f{li6«o sfof{g'ej ePsf 8f= sfsL{ g]kfn lwtf]kq af]8{df cWoIfsf] e"ldsfdf @)&@ 
b]lv sfo{/t x'Fbf lwtf]kq ahf/df af]8{n] cef}lts lwtf]kq sf/f]af/sf] Joj:yf, lwtf]kqsf] k|fylds ahf/sf 
ultljlwx? k"0f{ :jrflnt eO{ b]zJofkL ?kdf k|fylds ahf/sf] kx'Frsf] Joj:yf h:tf lwtf]kq ahf/ ;'wf/ tyf 
ljsf; ;DaGwdf b'/ufdL dxTjsf sfo{x? ;DkGg ePsf 5g\ . af]8{sf jt{dfg cWoIf 8f= sfsL{;Fu g]kfn lwtf]
kq af]8{ /ht hoGtL jif{ :dfl/sf k|sfzg pk;ldltsf ;Dkfbs 8f= gj/fh clwsf/Ln] af]8{ tyf g]kfnsf] k"FhL 
ahf/sf ;DaGwdf ;+lIfKt cGt{jftf{ lng'ePsf] lyof] . k|:t't 5 To;sf] ;f/M
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 cfd nufgLstf{sf] ;xeflutf a9fpg] pb]Zon] k|fylds lgisfzgdf cfj]bgstf{nfO{ Go"gtd !) lsQf 

z]o/ afF8kmfF6 ul/g'kg]{ Joj:yf nfu" u/L lwtf]kq afF8kmfF6 k|0ffnLnfO{ ;dfj]zL agfOPsf], 

 Pkmlkof]df lk|ldod d"No u0fgf ug]{ :t/Lo df]8n lgwf{/0f ul/Psf], 

 Kf|ToIf lgodgstf{ gePsf sDkgLx? d'VotM hnljB't ;d]tsf sDkgLx?sf] Pkmlkof], xsk|b z]o/ ;lxt 

;fj{hlgs lgisfzg ;DaGwdf laz]if Joj:yf ul/Psf],

 nufgLstf{nfO{ cfk\mgf] l8Dof6 / a}+s vftfdf qmdzM z]o/ / /sd hDdf x'g] Joj:yf ul/Psf] .

v_ bf];|f] ahf/sf ;'wf/

 lwtf]kq nufgLstf{nfO{ a|f]s/dfkm{t dflh{g sf/f]jf/ ;'ljwf pknJw u/fpg] gLltut Joj:yf ul/Psf] / 

ca lgs6 elaiodf dflHf{g sf/f]af/ x'g] qmddf /x]sf] .

 OG6/g]6dfk{mt lwtf]kq vl/b ljqmLsf] nflu nufgLstf{n] cfb]z lbg ;Sg] Joj:yf ul/Psf], 

 lwtf]kq sf/f]af/sf] ;]jf z'Nsdf $) k|ltzt;Dd s6f}tL ul/Psf],

 bf;|f] ahf/nfO{ k|lt:kwf{Tds / u'0fTds ?kdf b]z}e/ lj:tf/ ug{ gofF :6s PS;r]Gh :yfkgf ug]{ 

;}4flGts lg0f{o ul/Psf] . 

u_ dr]{06 a}+lsË / lwtf]kq bnfn Joj;fo ;'b[9 ug{ ul/Psf ;'wf/x? 

 dr]{G6 a}+s/sf] ljQLo cj:yf ;'b[9 agfpg r'Qmf k"FhLdf tLg u'0ffeGbf a9L j[l4 u/L ;+:yfut k/fdz{bftfsf] 

sfo{ ug{ ;Sg] u/L] sfo{ If]q lj:tf/ ul/Psf] .

 lwtf]kq bnfnn] Joj;foLsf] r'Qmf k"FhL a[l4 u/L ?=@) nfvaf6 ?=@ s/f]8 k'¥ofOPsf] ;fy} zfvf vf]Ng 

cfjZos k"jf{wf/ tf]sL Jojl:yt ul/Psf] .

 lwtf]kq bnfn Joj;foLx?n] /fVg'kg]{ u|fxssf] ljj/0fnfO{ lj:t[t ?kdf kl/dfh{g u/L ;do;fk]If 

agfOPsf] .

 dr]{06 a}+s/ / bnfn Joj;foL ;]jfnfO{ ;'b[9 ul/Psf] .

3_ sfg"gL Joj:yfdf ;'wf/

 a:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ / ;f];DaGwL lgodfjnL, @)&$ hf/L ul/Psf] . 

 lwtf]kq btf{ tyf lgisfzg lgodfjnL @)&# hf/L ul/Psf] 

 lwtf]kq vl/b -;fj{hlgs lgisfzg_ cf:jf ;DaGwL lgb]{lzsf @)&#, lwtf]kq lgisfzg tyf afF8kmfF8 

lgb]{lzsf @)&$, lwtf]kqsf] ;fj{hlgs lgisfzgsf] s]lGb|s[t ljB'tLo ;]jf sfo{ ;+rfng lgb]{lzsf 

@)&$, ;DklQ z'l4s/0f tyf cft+ssf/L lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)&$ h:tf 

lgb]{lzsfx? NofO{ sfg"gL Joj:yfdf ;'wf/ ul/Psf] . 

ª_  lgodgsf] bfo/f gePsf] j:t' ljlgdo jhf/nfO{ o; ;DjGwL P]g tyf lgodfjnL NofO{ pQm ahf/nfO{ af]8{sf] 
lgodgsf] bfo/fdf Nofpg ;kmn ePsf] . 

r_ ;'kl/j]If0fdf ;'b[9 tyf sf/afxL]

 ;'kl/j]If0f sfo{nfO{ yk k|efjsf/L, Jojl:yt agfpg af]8{n] lwtf]kq Joj;foL -lwtf]kq bnfn tyf dr]{G6 

a}+s/_ ;'kl/j]If0f lbUbz{g, @)&$ klxnf] k6s agfO{ nfu" u/]sf],

 gSsnL z]o/ sf/f]af/ ;DaGwdf b'O{ lwtf]kq bnfn Joj;foL k|To]snfO{ ;DklQ z'4Ls/0f lgjf/0f P]g, 
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@)^$ cg';f/ ¿= !) nfv h/Ljfgf ul/Psf], h'g o; P]gcg';f/sf] klxnf] sf/afxL xf] .

 lwtf]kq ;DaGwL P]g cg';f/ clen]v /fv]sf] gkfOPsf]n] tL bnfn Joj;foL k|To]snfO{ ¿= %) xhf/ 

h/Ljfgfsf ;fy} ;DalGwt sfo{sf/L k|d'v k|To]snfO{ ¿= %) xhf/ h/Ljfgf ul/Psf],

5_ pTkfbglzn sDkgLnfO{ lwtf]kq ahf/df leq\ofpg Kofs]h sfo{qmd

 lk|ldod d"Nodf cfPlkof] hf/L x'g] Joj:yf

 !) k|ltzt;Dd cfPlkof] hfg] Joj:yf

 ;/sf/4f/f !% k|ltzt s/ 5'6sf] Joj:yf ul/Psf] .

5_ cGt/fli6«o ljQLo ;+:yfn] :yfgLo d'b|fdf C0fkq hf/L ug{ kfpg] Joj:yf ul/Psf]

 o; Joj:yf cg';f/ k"FhLahf/ dfkm{t ADB / IFC k|To]snfO{ ?=%) ca{ /sd a/fa/sf] :yfgLo d'b|fdf 

C0fkq hf/L ug{ g]kfn ;/sf/n] :jLs[lt lbPsf] . 

h_ ;'zf;g sfofd ug{ 

 af]8{sf] cfGtl/s ;'zf;g sfofd ug{ af]8{sf] sd{rf/L / af]8{ ;+rfnsx?nfO{ cfrf/ ;+lxtf nfu" ul/Psf] 

;fy} ;"lrs[t ;+ul7t ;+:yfx?df ;+:yfut ;'zf;g sfofd ug{ ;f];DaGwL lgb]{lzsf hf/L ul/Psf] 

em_ cf]l6;L ahf/nfO{ k|efjsf/L agfO{ ;+rfng u/fPsf] ;fy} () k|ltzt;Dd sf/f]af/ z'Ns 36fOPsf] 

 oL afx]s af]8{df bIf hgzQmL leq\ofO{ ;+:yfut Ifdtf a[4L ul/g'sf] ;fy} c? w/} ;'wf/sf sfo{x? ePsf 

5g\ . af]8{n] @% aif]{ k':ts, af]8{ ;DaGwL kl/ro tyf k"FhLahf/ ;fIf/tf k'l:tsf, k"FhL ahf/ n]v laz]iffÍ, 

;lxt Quartely Market Indicatos, lådfl;s af]8{ ;dfrf/ ;d]t lgoldt ?kdf k|sfzg ub}{ cfPsf] 

5 eg] @)&% df klxnf] k6s k"FhL ahf/ k|bz{gL cfof]hgf u/]sf] lyof], h;df xhf/f} cjnf]sgstf{x?sf] 

;xeflutf /x]sf] lyof] .

  s] ug{ afFsL 5g cyf{t\ tfTsfnLg / bL3{sfnLg of]hgf s] s] 5g\ <

pko{'Qm sfo{x?÷;'wf/x? ul/P klg Aff]8{sf] tfTsfnLg / bL3{sfnLg of]hgfx? cem} 5g\ . ;fy} a9\bf] cy{tGq 

/ k"FhLahf/sf] ljsf; cg';f/ c? w]/} of]hgfx? ylkb} uPsf 5g\ . bf];|f]ahf/nfO{ k|lt:kwL{ / u'0fTds ?kdf 

b]z}e/L lj:tf/ ug]{, k"FhLahf/df gful/s nufgL sf]if h:tf ;+:yfut nufgLstf{ leq\ofpg], jf:tljs If]qsf 

sDkgLx?nfO{ k"FhLahf/df k|efjsf/L ?kdf k|j]z u/fpg], k"FhLahf/ k|lti7fg :yfkgf ug]{, cf]l6;L ahf/nfO{ 

olGqs[t u/L k|efjsf/L agfpg], Pgcf/PgnfO{ g]kfnL k"FhL ahf/df k|j]z u/fpg], j:t' ljlgdo ahf/nfO{ 

lgodg  u/L ljsf; ug]{, af]8{sf] ;+:yfut Ifdtf a9fpb} hfg] g]K;] / l;l8P;;Lsf] ;+/rgfut ;'wf/ ug]{, leqL 

sf/f]af/ ;DaGwdf lgodfjnL agfpg], af]8{sf] cfk\mg} :yfoL sfo{nosf] Joj:yf ug]{ cflb /x]sf 5g\ . o;sf] 

;fy} e]Gr/ Soflk6n, k|fOe]6 OlSj6L km08, k"jf{wf/ sf]if, x]h km08, ;fgf tyf demf}nf sf]if ;DaGwL Joj:yf 

;dfj]z u/L] j}slNks nufgL sf]ifsf] sfg"gL Joj:yf u/L k"FhLahf/sf] bL3{sflng lasf; ug]{ sfo{qmd /x]sf 

5g . d'VotM j:t' ljlgdo ahf/ lgodg ug]{ sfg"gL bfo/f af]8{df cfP;+u} oL b'j} lwtf]kq / j:t' ahf/nfO{ 

lgodg / lasf; ug'{kg]{] r'gf}tLk"0f{ e"ldsfdf af]8{ /x]sf] 5 . t/ o;nfO{ k|efjsf/L ?kdf cufl8 a9fpg af]8{ 

k|lta4 /x]sf] 5 . jf:tjdf eGg] xf] eg] k"FhLahf/sf] :yfloTj / bL3{ ljsf;sf nflu 6«i6 P]g, l;l8P; tyf 

Do'r'on km08 P]g Nofpg ckl/xfo{ 5 eg] csf]{tk{m bL3{sflng?kdf qm; af]8{/ lnl:6Ë P08 6]\l8Ë u/fpg' klg 

lgs} r'gf}ltk"0f{ 5 . t/ af]8{ oL sfo{ ;DkGg u/fpg k|ltj4 /x]sf] 5 .
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  of] ;+:yfnfO{ P]gn] lbPsf] :jfoQ lgodg lgsfosf] ?kdf sfd ug{ g]kfn ;/sf/ / cGo ;+alGwt If]qaf6 s:tf] 
;xof]u ePsf] 5 < s:tf] ck]Iff /fVg' ePsf] 5 <

P]gn] af]8{nfO{ :jfoQ lgodg lgsfosf] ?kdf lnPsf] 5 . tyflk o;sf] ;+:yfut Ifdtf ljsf;;+u} sfo{ut 

:jfoQtf a9\b} hfg' k5{ eGg] d]/f] dfGotf 5 . hxfF;Dd cGo lgodgsf/L lgsfox?sf] ;xof]u / ;dGjosf] 

laifo 5, o;df laz]if kxn x'g'kg]{ b]lvG5 . cf—cfˆgf] If]qsf lgodg lgsfo;DaGwL sfg"gL Joj:yfx? 

Overlapping ePsf] x'Fbf s]xL ;d:ofx? Klg 5g\ . d'VotM g]kfndf ljQLo If]qsf] :yfloTj / ljsf;sf nflu 

lgodgsf/L lgsfox? aLrsf] bl/nf] ;dGjo / ;xof]usf] ckl/xfo{tf d}n] dxz'; u/]sf] 5' .

  b]z ;+3Lotfdf uO;s]s]f cj:yfdf k"FhL kl/rfngsf cj;/df a[l4 Nofpg] / cfkm\gf] lgodgnfO{ k|efjsf/L 
agfpgsf nflu af]8{sf] ;+/rgf tyf ;+u7g s:tf] agfpg] tof/L 5 <

;+lawfgdf g} lwtf]kqsf] lgodg ;+3Lo ;/sf/sf] clwsf/ If]q leq kg]{ s'/f :ki6 ul/Psf] 5 . h;/L s]Gb|df 

Ps s]Gb|Lo a}+s -/fi6« a}+s_ /xG5, To;/L g} lwtf]kq af]8{ /xg] xf] . oBflk b]z ;+3Lo k|0ffnLdf u};s]sf] cj:yfdf 

af]8{n] klg k|fb]lzs s]Gb|x?df If]qLo sfof{no :yfkgf ug]{ of]hgf cg'?k tof/L cufl8 a9fPsf] 5 . tL If]qLo 

sfof{nox?n] k|fb]lzs ;+/rgf cGtu{t geO{ af]8{ s} zfvf sfof{nosf] ?kdf lwtf]kq / j:t' ljlgdo ahf/ 

;DaGwL lgodg / ;'kl/j]If0f ug]{ / ;+3Lotfsf] dd{ cg';f/ k|fylds ahf/sf] ;'lawf && lhNnfdf k'¥ofOPsf] 

5 eg] bf];|f] ahf/nfO{ klg sf7df8f}+ aflx/ la:tf/ ub}{ nluPsf] 5 . bf];|f] ahf/nfO{ b]z}e/ ;+rfng u/L 

nufgLstf{nfO{ k|lt:kwL{ ;]jf pknAw u/fpg eg] cem}+ r'gf}tL /x]sf] b]lvG5 eg] ;+3Lotf cGtu{t :yflkt 

:yflgo lgsfox?sf] k"tL{ ug{ af]8{n] tL :yflgo lgsfo dfkm{t C0fkq lgisfzgdf laz]if e"ldsf v]Ng'kg]{ csf]{ 

r'gf}tL /x]sf] 5 .

   ;/sf/n] nfdf] ;dosf] u[xsfo{ kl5 sdf]l86L PS;r]~hnfO{ lgodg ug]{ clwsf/ ;]jf]gnfO{ lbPsf] 5 . of] 
sfo{ k4lt lwtf]kqsf] lgodgeGbf km/s ePsf]n] o;nfO{ s;/L lgodg ug]{ ;f]+r 5 <

Nffdf] u[xsfo{kZrft dfq lgodgsf] bfo/fdf cfPsf] a:t' ljlgdo ahf/ cyf{t sdf]l86L PS;r]Ghsf] sfo{ 

k|s[lt lwtf]kq eGbf km/s / ufx|f] x'g] ePtf klg lgods  lgsfosf] cfFvfaf6 lgodgsf nflu x]l/g] ;}4flGts 

s'/fdf tflTjs leGgtf x'b}g . sdf]l86L PS;r]Ghsf] lgodgsf] nflu cGt/fli6«o cEof;sf] cWoog u/L Best 
International Practice cg';f/ k|lt:kwf{Tds / u'0ffTds lx;fan] ahf/sf] ljsf; u/L lgodg ug]{ ;f]r 

af]8{n] agfPsf] 5 .

  To;sf] nflu cfjZos ;+oGq, sd{rf/L, k|ljlw tof/ e};s]sf] 5 <

xfn sdf]8]l6e 8]l/e]l6e ahf/sf] lgodgsf] nflu af]8{sf] s]xL hgzlQm 5'§fO{ sfo{ z'?jft ul/;lsPsf] 5 

. sd{rf/LnfO{ sdf]l86L 8]l/e]l6e ahf/sf] lgodg / ;'kl/j]If0f sfo{df r':t b'?:t /fVg ljb]zL ahf/ / 

lgodgsf] cfjZos tflndsf] ;d]t Joj:yf u/L hgzlQmnfO{ ;Ifd agfpb} nluPsf] 5  . o;sf] nflu yk 

hgzlQm cfjZostf cWoog u/L Joj:yfkg ub]{ hfg]5f}+ . k|ljlwsf] s'/f ubf{ of] If]qdf laz]if k|ljlw leq\ofpg 

sdf]l86L 8]l/e]l6e PS;r]Gh dxTjk"0f{ /xG5 . tL PS;r]Ghn] Nofpg] k|lalw cGt/fli6«o :t/sf] x'g'kg]{ Joj:yf 

5 . t;y{ xfdLn] PS;r]Ghdfkm{t k|ljlw pkof]u ub}{ o;sf] lgodg ub}{ nlug] 5 .

  e}/x]sf] :6s PS;r]~h g} k|efjsf/L ePg eGg] u'gf;fx? cfO/xG5g a]nf a]nfdf, lgodg lgsfo ePsf]n] 
;]af]gn] cfjZos ;'wf/sf nflu PS;g lng lsg ;ls/x]sf] 5}g <

Pp6} dfq :6s PS;r]~h  ePsfn] o;sf] ;'wf/ ge} bf];|f] ahf/sf] ;w'f/ gxg] /x]5 . g]K;]df cfk\mg} 

;+/rgfut ;d:of 5g\ . To;}n] g]K;]sf] k'g{;+/rgf d dxfk|aGws x'Fbf g} @)^$ ;fndf yflnPsf] xf] . o;nfO{ 

u}/d'gfkmfsf/L ;+:yfaf6 a|f]s/nfO g]K;sf] b'O{ ;+rfnsjf6 x6fP/ lj1 /fVg] Joj:yf;lxt  gfkmfd"ns ;+:yfdf 
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nluof] . t/ of] ;/sf/L ePsf]n]  klg lghLs/0fdfkm{t o;sf] ;+/rgfTds ;'wf/ ug{ ;ls/x]sf] 5}g hjls  

@)^$ ;fnsf] lwtf]kq ahf/ ;+rfng lgodfjnL cg';f/ :6s PS;r]Gh cfw'lgs x'g'kg]{ / lghL If]q d'Vot 

;"rLs[t sDkgLx?sf] ;xeflutf x'g] Joj:yf 5 . /0fgLlts ;fem]bf/sf] kxn ePsf] w]/} jif{ ePtfklg xfn;Dd 

x'g ;s]sf] 5}g . g]K;]nfO{ skf]{/]6 df]8ndf n}hfg d'gfkmfsf/L ;+:yfdf kl/0ft u/]sf] !) aif{ gf3L;Sbf klg 

o;df ;'wf/ x'g g;Sg' lj8Djgf g} xf] . j9\bf] cy{tGq / k"hLjhf/sf] ljsf;nfO{ wfGg ;Sg] u/fpg klg csf]{ 

Ps :6s PS:r]+h lghL If]qdf skf]{/]6 df]8]ndf :yfkgf u/L bf]>f]jhf/nfO{ k|lt:kwf{Tds / u'0ffTds ?kdf b]z}

el/ o;sf] ;]jf lj:tf/ ug{ cfhsf] cfjZoStf e};s]sf] 5 . 

hxfF;Dd g]K;]nfO{ sf/jfxLsf]  k|Zg 5 of] ;+:yf ;/sf/L ePsf]n] klg sf/jfxL ug{ sfg"gL / Jojxfl/s sl7gfO 

klg 5 . 

  ut aif{sf] aflif{sf]T;jdf dGqL / ueg{/n] :6s PS;r]~hdf ePsf] ;/sf/L / /fi6« a}+ssf] z]o/ :jfldTj 
ljlgj]z ug]{ s'/f ug'{ePsf] lyof]M Tof] sxfF k'Uof] < 

of] ljifo Tof] j]nf rrf{df cfof] / cy{ d+qfno / /fi6« a}+sjf6 s]xL ug{ vf]h]h:tf] b]lvof] t/ To;kZrft 

sfof{Gjogdf vf;} s]xL ePsf] hfgsf/Ldf cfPsf] 5}g . 

  k"FhL ahf/nfO{ b]zdf cfjZos dWodsfnLg tyf bL3{sfnLg k"FhL kl/rfngsf] k|efjsf/L ;+oGq agfpg 
;lsPsf] 5 ls 5}g < o;sf] ;+efjgf sltsf] 5 < ;+efjgfsf] slt k|ltzt ePsf] b]Vg'x'G5 < s'gs'g If]qdf 
xfd|f] ahf/n] k"FhL cfjZostf k"lt{ ug{ ;S5 <

k"FhL ahf/nfO{ b]zdf cfjZos dWodsfnLg tyf bL3{sfnLg k"FhL kl/rfngsf] k|efjsf/L ;+oGq agfpg 

kF"hLjhf/sf] ;fy} cy{tGqsf]  ljsf;sf] nflu cfjZos 5 .  k"FhL kl/rfngsf] ;+oGq rflx jGb}uPsf] 5 . t/ 

k|efjsf/L ;+oGq eg] cem} klg x'g ;ls/x]sf] 5}g eGg] nfu]sf] 5 . b]zsf] cfly{s ljsf; ug]{ xf] eg] dfWod 

k"FhLjhf/ g} xf] / t;y{ ;+efjgf cyfx  5 . kF"hLjhf/sf] dxTj j9b} uPsf] 5 eGg] s'/f lhl8kLsf] tLg rf}

yfO{ jhf/kF"hLs/0f k'u]sf]af6 klg k'li6 x'G5 . t/ k"FhL kl/rfng ;+efjgfsf k|of]usf]] k|ltzt eg] Go"g /x]sf] 

cg'dfg 5 . o;df k"FhLsf] w]/} cfjZoStf ePsf d'VotM hn>f]t, pTkfbgzLn If]q, ko{6g ;lxtsf If]qx?sf] 

cfjZostf k"FhLahf/n] kl/rfng ug]{5 . 

  ljb]zdf Do'lgl;kn a08 / l;6L a08sf] klg k|rng /x]5 < xfd|f] ahf/df To;sf] ;+efjgf s] b]Vg' x'G5 < 
To;sf ;]af]gsf] e"ldsf s] /xG5 <

b]zsf] ljsf;sf] ;fy} k"FhLahf/sf] lasf; x'b} hfFbf o; lsl;dsf] Do'lgl;kn a08 / l;6L a08sf pks/0fx? 

k|of]u x'b} hfG5g .  ;fdfGotof ;+3Lo d'n'sdf o; lsl;dsf] a08sf] k|of]u Hofbf ePsf] b]lvG5 . g]kfn klg 

;+3Lo ;+/rgfdf u};s]sf] x'bfF gu/kflnsf;lxt  :yfgLo lgsfonfO{ cfjZos  kF"hLkl/rfngsf] dfWod x'g 

;Sg] ePsf]n] / of] laifo af]8{sf] sfo{If]q leq k/]sf]n] jf]8{n] o; ;DjGwL cWoog sfo{ cufl8 j9fPsf] 5 / 

hf/L ug{  cfjZos Joj:yf u/L o;nfO{ sfof{Gjogdf Nofpg] of]hgf 5 . 

  k"FhL ahf/df u}/ cfjf;Lo g]kfnL leq\ofpg] tof/L sxfF k'u]s]f 5 < pgLx?sf] cfudgaf6 s] ck]Iff ug'{ePsf] 
5 <

Jft{dfg ;+lawfgn] u}/ cfjf;Lo g]kfnLnfO{ bf]xf]/f] gful/stf lbg] Joj:yf u/]sf] 5 . To;}n] klg pgLx?n] 

nufgL ug{ vf;} ;d:of 5}g . g]kfnsf] j}b]lzs nufgL tyf k|ljlw x:tfGt/0f P]g cGtu{t /x]/ klg pgLx?n] 

nufgL ug{ kfpg] Joj:yf ug{ ;lsG5 . ;fy} lwtf]kq ahf/sf] 6«]l8Ë, gfd;f/L / lSnol/Ë ;lxtsf] c6f]d]zg 

eO;s]sfn] cj sf/f]af/ u/fpg ;d:of 5}g . u}/ cfjf;Lo g]kfnL klg o;df nufgL ug{ OR5's 5g\ . 
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o; laifodf t d}n] :6s PS;r]Ghsf] dxfk|aGws x'Fbf g} cWoog u/]sf] xf] . :jb]zL nufgLstf{nfO{ k|lts"n 

c;/ gkg]{ u/L Pgcf/PgnfO{ bf];|f] ahf/df leq\ofpg' k5{ .  o;df >Ln+sfsf] df]8n /fd|f] 5 . Pgcf/PgnfO{ 

slt;Dd nufgL ug{ lbg];lxtsf] sfo{ljlw jgfpg' kb{5 . To;}n] o; ;DjGwdf jf]8{n] Pgcf/Pg ;d]tsf] 

;xeflutf x'g] u/L cy{ dGqfno, g]kfn /fi6« a}+s / :6s PS;r]Gh ;d]tsf] k|ltlglwTjdf Ps cWoog ;ldlt 

jgfPsf] 5 . o; ;ldltsf] l;kmfl/zsf] cfwf/df o;nfO{ cufl8 j9fOg] 5 . 

  Psy/L lj1x? g]kfnsf] bf];|f] ahf/ ljb]zL nufgLstf{x?sf nflu klg v'nf ug'{k5{ elg/xsf 5g . ;+efjgf 
slt 5 < nfe / hf]lvd s] s] 5g <

g]kfnsf] bf];|f] ahf/ ljb]zL nufgLstf{sf] nflu v'Nnf ug'{eGbf cufl8 bf];|f] ahf/ u}/ cfjf;Lo g]kfnLsf] nflu 

v'Nnf ul/g'k5{ . u}/ cfjf;Lo g]kfnLsf] sf/0f bf];|f] ahf/df k|efa s:tf] x'G5, Tof] x]g'{k5{ . z'? d} bf];|f] ahf/ 

ljb]zL nufgLstf{sf] nflu v'Nnf ubf{ k|To'kfbs / hf]lvdk"0f{ x'g ;S5 . t;y{ To;sf] ;kmn k|of]ukl5 dfq 

bf];|f] ahf/ ljb]zL nufgLstf{nfO{ v'nf ul/g' kb{5 . 

  k"FhL ahf/sf] ljsf;sf nflu @)&%÷&^ sf] ah]6 dfkm{t jt{dfg cy{dGqLHo"n] ;d]6\g'ePsf] gLlt tyf 
sfo{qmdx?nfO{ s;/L x]g'{ ePsf] 5 <

lj1 cy{ d+qLHo"jf6 k|:t't cfj @)&%.&^ sf] ah]6dfkm{t k"FhLahf/sf] :yfloTj / ljsf;sf] nflu b]xfojdf]lhd 

dxTjk"0f{ Joj:yfx? ul/Psf 5gM

 Ps ca{ eGbf a9L k"FhL ePsf pTkfbgzLn sDkgLx?nfO{ clgjfo{ ?kdf klAns sDkgLdf kl/0ft e}+ 

z]o/ hf/L ug'{ Joj:yf u/]sf] 5 . 

 ? %) s/f]8 r'Qmf k"FhL ePsf k|fOe]6 sDkgLx? klJns sDkgLdf ?kfGtl/t ePdf tLg aif{;Dd 

cfos/df bz k|ltzt 5'6 kfpg] Joj:yf ul/Psf] 5 . :d/0fLo 5 s]xL dlxgfcl3 jf]8{n]  lk|ldoddf 

z]o/ hf/L ug{{ kfpg] / Go"gtd !) k|ltzt dfq} z]o/ hf/L u/]klg x'g] jf]8{n] u/]sf]  sfg"gL Joj:yf 5 

. o;jf6 k|:t't Joj:yfn] pTkfbgzLn sDkgLnfO{ lwtf]kq jhf/df k|j]z ug{ yk k|f]T;fxg ePsf] 5 . 

 ah]6df k|fOe]6 OlSj6L, e]Gr/ Soflk6n, x]h km08 nufot gofF ;+:yfnfO{ k"FhL ahf/df k|j]z u/fpg] s'/f 

klg pNn]v ul/Psf] 5 .

 lwtf]kq bnfn ;]jfnfO{ ljQLo ;]jfsf] ?kdf dfGotf lbO{ o;sf] sld;gdf Eof6 gnfUg] Joj:yf ul/Psf] 

5 . 

 g]kfnsf] qm]l86 /]l6Ë u/fO{ ljb]zL nufgL / C0f k|jfxnfO{ ;xlhs/0f ul/g] Joj:yf ul/Psf] 5 .

 ah]6df lgods lgsfosf] Ifdtf clea[l4 ub}{ lwtf]kq P]gdf ;d;fdlos ;'wf/ ul/g] s'/fx? pNn]v 

ul/Psf] 5 . 

k|:t't Joj:yfn] k"FhLjhf/df  b]xfojdf]lhd ;s/fTds c;/ kg]{ b]lvG5M   

 lwtf]kq bnfn ;]jfdf Eof6 gnfUg] Joj:yfn]] k"FhLahf/df #.$ jif{b]lvsf]  cGof}ntfsf]  cGTo u/L jhf/df 

:yfloTj Nofpg] 5 . 

  Ps ca{ jf ;f] eGbf a9L r'Qmf k"FhL ePsf jf:tljs If]qsf sDkgLx?nfO{ k"FhL ahf/df k|j]z ug{ 

afWosf/Lsf] ;fy} k|fOe]6 sDkgLx? klJns sDkgLdf ?kfGtl/t ePdf tLg aif{;Dd cfos/df bz 

k|ltzt 5'6 kfpg] Joj:yfsf] cltl/Qm dfly jf]8{sf] dfly k|:t't sfg"gL Joj:yfn]  k"hLjhf/sf] dWo tyf 

bL3{sfnLg ljsf;sf] jf6f] v'n]sf] 5 .
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 To:t} o; Joj:yfjf6 k"FhLahf/sf] bfo/f km/flsnf] eO{ lwtf]kq jhf/df  pTkfbgzLn If]qsf sDkgLx?sf] 

jr{:j j9b} hfg] ck]Iff ug{ ;lsG5 .

   l/on ;]S6/ cfof] eg] ltgsf] lgodg s;/L ug]{ ;f]r 5 < ljz]if lgodg lgsfo gePsf jf:tljs If]qsf 
sDkgLx?sf] h:t} hn ljB't If]qsf sDkgL nufot cGo sDkgLx?sf] lgodgsf] s] s:tf] Joj:yf ug{ 
cfjZos b]Vg'x'G5 <

Kf|ToIf lgods lgsfo gePsf ;+ul7t ;+:yfnfO{ k"FhLahf/sf] bfo/fdf NofO{ lgodg ug{ af:tad}+ r'gf}ltsf] 

laifo xf] . o:tf] lgodg lgsfo gePsf hnljB't ;lxtsf ;+ul7t ;+:yfnfO{ laz]if Joj:yf u/L;lsPsf] 5 

eg] csf]{ tkm{ xfn;fn} ;+ul7t ;+:yfx?sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf @)&$ hf/L u/]sf 5f}+ . of] 

@)&% >fj0faf6 nfu" x'g] qmddf /x]sf] 5 . oL Joj:yfn] lwtf]kqsf] bf];|f] ahf/df ;"lrs[t ;+Dk"0f{ ;+ul7t 

;+:yfnfO{ lwtf]kq lgodgsf] bfo/fdf NofO{ ahf/df ;'zf;g sfod ug{ dxTjk"0f{ x'g]5 eGg] xfdLn] ck]Iff 

u/]sf 5f}+ . o;sf ;fy} o:tf ;+:yfx?sf] 5'§} lgodg lgsfo :yfkgfy{ ;/sf/;+u kxn ug'{sf] ;fy} cfjZostf 

cg';f/ cGo Joj:yf ub}{ nlug] 5 . 

  g]kfn lwtf]kq af]8{ xfn :yfkgfsf] @% jif{ k'uL /ht hoGtL jif{ dgfO{ /xbf ;d]t o;sf] cfkm\g} hUuf tyf 
ejgsf] Joj:yf gx'+bf o;sf] ;'k/Lj]IfsLo k"jf{wf/ h:t} :jrflnt ahf/ ;'kl/j]If0f k|0ffnL, ljB'tLo ljj/0f 
k|jfx k|0ffnL, cfGtl/s ;"rgf k|0ffnL, lwtf]kqsf] s]Gb|Lo tYof+s a}+s, kF'hL ahf/;DaGwL k':tsfno, pko'Qm 
clkm; n]cfp6 tyf sfo{jftfj/0f cflbsf] xfn;Dd Joj:yf x'g g;s]sfn] o:tf k"jf{wf/x?sf] ljsf; u/L 
;'k/Lj]IfsLo Ifdtf a9fpg af]]8{sf] cfkm\g} hUuf tyf ejgsf] Joj:yf ug]{ ;DaGwdf s] s:tf] of]hgf agfpg' 
ePsf] 5 <

cfˆg} ejg gePsfn] lgodgsf nflu cTofjZos b]lvPsf k"jf{wf/df nufgL ug{ af]8{nfO{ s]xL cK7\of/f] k/]sf] 

xf] . t;y{ of] laifonfO{ af]8{n] ulDe/ ?kdf lnO{ sfo{ cufl8 a9fPsf] 5 / lgs6 elaiodf cfˆg} :yfoL ejg 

lng] sfo{ ;DkGg eP kZrft dfly  pNn]v ul/Psf sfo{x?sf] k"jf{wf/ tof/ ub}{ nlug] 5 .  

  ljZjsf ljleGg b]zx?df lwtf]kq ahf/sf] ;'wf/ tyf ljsf; / lgodg of]hgfj4?kdf ug{ ljleGg cjlwsf] 
of]hgf tyf u'?of]hgf / /0fgLlts of]hgf agfO{ sfof{Gjogdf Nofpg] u/]sf] b]lvG5 . g]kfnsf] lwtf]kq ahf/ 
tyf sdf]l86L 8]l/e]l6E;\ ahf/sf] ;'wf/ tyf ljsf; lj:tf/ / k|efjsf/L lgodgsf] Joj:yf ug{ s] s:tf] u'? 
of]hgf tyf /0fgLlts of]hgfsf] cfjZostf b]Vg' x'G5 <

g]kfn ;/sf/sf] ljQLo If]q /0fgLlts of]hgfdf lwtf]kq ahf/sf /0fgLlts of]hgf agfO{ clxn] nfu" klg 

e}/x]sf] 5 . ca j:t' ljlgdosf] lgodgsf] lhDdf klg af]8{nfO{ cfPsf]n] o;nfO{ klg ;dfa]z u/L csf]{ 

/0fgLlts of]hgf agfO{ cufl8 a9fpg] 5f}+ . 

  b]zsf] ablnbf] kl/j]zdf of] ;+:yfsf] eljio s:tf] b]Vg'x'G5 -b]zsf] cfjZostfsf] lx;fan], dfs]{6 /]:kf]G;sf 
lx;fan], o;sf] sfo{If]qsf lx;fan]_ <

b]z ev{/}+ ;+3Lo ;+/rgfdf uO{ tLgj6} txsf] lgaf{rg ;lsP/ /fhg}lts l:yfloTjaf6 cfly{s ;d[l4tkm{ cufl8 

hfFb}5 . ljutdf /fhg}lts cl:y/tfn] ubf{ d'n'ssf] k"FhLahf/ k|efjsf/L?kdf lj:tf/ x'g ;s]g . ca o:tf] 

cfly{s lasf;sf nflu cyfx k"FhL rflxG5 / To;sf] cfk"tL{ k/Dk/fut a}+lsË If]qaf6 dfq x'g ;Sb}g . To; 

sf/0fn] ubf{ ca k"FhL ahf/ lasf; / lj:tf/ x'g] 7"nf] ;+Defjgf b]lvG5 . lsgsL k"FhLahf/af6 dfq b]zsf] 

lasf;sf nflu cfjZos kg]{ cyfx k"FhL ;j{;'ne tl/sfn] k|fKt ug{ ;lsG5 . ;fy} ;+;f/df s'g} klg b]z 

k"FhL ahf/sf] ;d'lrt lasf; lagf cfly{s lasf; ePsf] pbfx/0f e]l6b}g . To;}n] of] ;+:yfsf] elaio pHjn 

b]v]sf] 5' . 
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g]kfnsf] k"“hL ahf/M ljut, jt{dfg / eljio .

–>L pQd cof{n

cWoIf, z]o/ nufgLstf{ ;+3

klxnf] kN6 lj=;+= !(($ ;fndf lj/f6gu/ h'6 ldN; / g]kfn a}+s lnld6]8sf] z]o/ lgisf;g eP;Fu} 

g]kfndf k"FhL ahf/sf] cf/De ePsf] dflgG5 . lj=;+= @)## ;fndf ;]So'l/6L vl/b—laqmL s]Gb|sf] :yfkgf;Fu} 

k"FhL ahf/df Pscsf{lar ;f]em} z]o/ vl/b—laqmL ug{ ;lsg] bf]>f] ahf/sf] z'?cft ePsf] b]lvG5 . oBlk 

cfjZos ;+/rgfsf] kof{Kt Joj:yf gx'g', P]g sfg"g tyf lgodfjnL ;dofg';f/ aGg g;Sg' tyf vl/b.

laqmL ug]{ nufgLstf{;Dd ahf/sf] kx'Fr gk'Ug' nufotsf cK7\of/fx?sf aLr ;]So'l/6L vl/b.laqmL s]Gb|nfO{ 

kl/dfh{g ub}{ lj=;+= @)%) ;fndf plrt ;+/rgf Pj+ k"jf{wf/ ;lxtsf] g]kfn :6s PS;r]Gh :yfkgf ePsf] 

lyof] . g]kfnL k"FhL ahf/sf] qmdz :j?kdf kl/jt{g cfpg] tyf ;dofg's'n ;+/rgf tyf k"jf{wf/ yk x'g] 

qmd hf/L /x]sf] b]lvG5 . kmn:j?k lj=;+= @)%) ;fndf lgofds lgsfo lwtf]kq af]8{sf] u7g, lwtf]kq 

ahf/ ;~rfngsf nflu lwtf]kq P]g @)^# hf/L Pj+ lj=;+= @)^$ ;fndf sDKo'6/af6 sf/f]af/ ug{ ldNg] 

k|0ffnL Pj+ j]j;fO6sf] Joj:yf nufotsf] ljsf; ePsf] kfOG5 . 

g]kfnL k"FhL ahf/df lj=;+= @)^& df s]Gb|Lo lgIf]k k|0ffnL :yfkgf eP;Fu} ;f] k|0ffnL dfkm{t lj=;+= @)&@ 

otf k"0f{ ?kdf cef}lts lwtf]kqsf] dfq} sf/f]af/ yfngL ePsf] 5 . lj=;+= @)&# otf nufgLstf{n] g]K;]n] 

;~rfng u/]sf] j]a;fO6 dfkm{t ahf/sf] ulx/fO{ x]g{ ldNg], k|fylds lgisf;gdf cf:jf k|0ffnL nfu" ug]{ h:tf 

yk sfo{x? ePsf 5g\ .

pk/f]Qm ljsf; qmd x]bf{ lj:tf/} ePklg g]kfnL k"FhL ahf/ qmdzM ljsf;sf] lbzfdf cufl8 al9/x]sf] 

b]lvG5 . lgofds lgsfo lwtf]kq af]8{ Pj+ ahf/ ;~rfns g]kfn :6s PS;r]Ghsf] ;+o'Qm kxnaf6 g} g]kfnsf] 

k"FhL ahf/n] s]xL ultzLntf kfO{ cfjZos gLlt lgod, ;+/rgf tyf k"jf{wf/ ljsf; x'Fb} cfPsf] b]lvG5 . oBlk 

h'g ultdf of] ljsf; x'g'kYof]{ Tof] ultdf g]kfnL k"FhL ahf/sf] ljsf; gePsf] b]lvG5 . Tof] lsg klg b]lvG5 

eg] xfd|f] ahf/;Fu} jf s]xL jif{dfq} cl3 jf kl5 v'n]sf cGo l5d]sL b]zsf k"FhL ahf/n] of] ljsf;sf nflu 

cfjZos ;+/rgf tyf k"jf{wf/ Pj+ gLlt lgod th'{df ug]{ sfo{ lgs} g} b|'t ultdf ug]{ u/]sf] b]lvG5 . 

kSs} klg xfd|f] k"FhL ahf/df k|ljlwsf] k|of]udf xfdL lgs} g} ;':t 5f}+ . o;sf] k|df0fx? w]/} 5g\ . h:t} 

sf/f]af/df k|of]u x'g] cgnfOg k|0ffnL h'g xfn pknAw k|ljlwx? df]afOn jf sDKo'6/af6 rnfpg ;lsof];, 

l56f] /fkm;fkmsf] nflu cfjZos k|ljlwsf] Joj:yfkg, l8Dof6 k|0ffnLaf6} laqmL u/]sf] k|df0f cg';f/ a|f]s/nfO{ 

z]o/ x:tfGt/0f ug{ ldNg] ;'ljwf, OG;fO8/ sf/f]af/ /f]syfdsf nflu cfjZos 8f6fa]; ;lxtsf] ;'kl/j]If0f 

ug{ ldNg] k|0ffnL, xsk|b jf k|fylds lgisf;gsf] nflu xf]; jf vl/b e'Stfg x'g gcfPsf] z]o/ ;a}sf] nflu 

ldNg] u/L lnnfdL ahf/ Pj+ sf/f]af/df gcfPsf z]o/ cfpg] tof/Ldf /x]sf z]o/sf] sf/f]af/ ug{ ldNg] 

plrt k|0ffnL ;lxtsf] cf]6L;L ahf/sf] nflu cfjZos k|ljlw cflb . l5d]sL b]zx? em}+ xfd|f] k"FhL ahf/df 

klg cgnfOg k|ljlwaf6 ul/g] sf/f]af/ k|0ffnL slDtdf Psbzs cl3 g} lelq;Sg'kg]{df cem} klg Tof] xfdL 

nufgLstf{x?sf] nflu cfsfzsf] kmn h:t} alg/x]sf] 5 . oBlk g]kfn :6s PS;r]Ghn] cfpg] >fj0f dlxgfaf6 

o;sf] ;~rfngsf] nflu cfjZos tof/L eO/x]sf] hfgsf/L lbPsf] 5 . t/ ha;Dd Tof] ;~rfngdf cfpg] 

olsg ldlt tf]lsGg ta;Dd o:t} x'G5 eGg sl7g 5 . 
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o; afx]s ahf/sf] k"jf{wf/sf] ?kdf /x]sf cGo k|ljlwx? slxn] ljsf; eP/ slxn] sfof{Gjogdf cfpg] 

x'g To;sf] 6'+uf] nfUg' t k/sf] s'/f To;af/] ax;, 5nkmn tyf of]hgf agfPsf] ;Dd ;'Gg kfOPsf] 5}g . 

ca cfpg] lbgdf s] ug'{knf{ <
olsg tYof+s gcfPtfklg g]kfnL k"FhL ahf/df xfn sl/a !% nfv nufgLstf{ /x]sf] cfFsng 

ul/G5 . of] ;+Vof xfnsf] s"n hg;+Vofsf] sl/a % k|ltzt dfq} x'g cfpF5 . o; cy{df eGg] xf] eg] 

of] ahf/sf] kx'Fr cem} klg ;a} ;Ifd nufgLstf{x?;Dd k'Ug ;s]sf] 5}g . ;fFRr} eGg] xf] eg] ahf/ 

lgodg lgsfo tyf ;~rfns b'j}n] of] ;a} nufgLstf{nfO{ ;defjn] Jojxf/ u/]s} 5}g eGg] b]lvG5 . 

of] lsg klg b]lvG5 eg] xfn ;~rfngdf /x]sf] bf];|f] ahf/ g]kfn :6s PS;r]Ghsf] sfo{:yn 

s]xL ;Lldt 7"nf zx/x?eGbf afx]s c?lt/ k'Ug} ;s]sf] b]lvFb}g . tYof+ss} cfwf/df eGg] xf] eg] 

g]kfnsf] s"n hg;+Vofsf] sl/a !( k|ltzt hg;+Vofdfq} zx/L If]qdf a;f]af; ub{5g\ . Tof] !( 

k|ltztn] ;d]6\g] ;a} zx/L If]qdf ;d]t xfd|f] k" FhL ahf/sf] sf/f]af/ :ynsf] ?kdf clws[t lgsfo 

g]kfn :6s PS;r]Gh Pj+ o;df cfj4 bnfnx?sf] kx'Fr k'Ug ;s]sf] 5}g . tyflk xfn} k|fylds 

lgisf;gdf nfu" ePsf] cf:jf k|0ffnLn] eg] b]ze/ /x]sf ljleGg a}+s ljQLo ;+:yfsf sl/a @$ ;o 

j6f zfvfx?dfkm{t b]z}e/L o;sf] kx'Fr lj:tf/ u/]sf] 5 . o;}n] ;a}eGbf klxn] lgofds lgsfon] 

g]kfn :6s PS;r]Ghsf] klg kx'Fr lj:tf/ ug]{ lbzfdf 7f]; 9+un] sfd ug'{kg]{ b]lvG5 . o;afx]s klg 

lgodg lgsfo lwtf]kq af]8{n] k"FhL ahf/sf] ljsf; tyf lj:tf/sf] nflu cfly{s jif{ @)&%÷&^ sf 

nflu hf/L ePsf] gLlt tyf sfo{qmd Pj+ ah]6df lglxt p2]Zo tyf dd{nfO{ Wofgdf /fvL cfufdL 

lbgdf k"FhL ahf/ ljsf; / lj:tf/sf nflu lgDgfg';f/sf sfo{x? tTsfn} ug'{kg]{ b]lvG5 . 

k|fylds lgisf;g em} + xsk|bsf] nflu xfn sfod /x]sf] lnnfd a9fa9 eGbf 8r cS;g 

k|0ffnLaf6 laqmL ug]{ Joj:yf ldnfO{ xsk|b lnnfdLsf gfpFdf a9]sf] ljs[ltnfO{ Go"gLs/0f ug'{sf 

;fy} b]ze/af6} cf:jf k|0ffnLaf6} xsk|bdf klg cfj]bg lbg kfpg] Joj:yf oyfzSo rfF8f] lwtf]kq 

af]8{n] ldnfpg' kg]{ b]lvG5 . 

xfn ;a}n] k"0f{ :jrflnt sf/f]af/ k|0ffnL eg]/ eg]tf klg o;n] s] s] s'/fx?nfO{ :jrflnt 

agfpF5 eGg] af/]df cem} c:ki6 /x]sf] 5 . k"0f{ :jrflnt sf/f]af/ k|0ffnL eGgf;fy sf/f]af/ k|0ffnL 

dfq} c6f]d]6]8 geP/ lk|6« ]8sf ultljlw / kf]i66«]8sf ultljlw cyf{t /fkm;fkmsf sfo{;d]t :jrflnt 

?kdf ug{ ldNg] a'lemG5 . t/ xfn;Dd laqmL u/]sf] lwtf]kqnfO{ /fkm;fkmsf nflu k'gM l8Dof6 

cfb]z r]s e'StfgL ug'{kg]{ ePdf of] k"0f{ :jrflnt ePsf] dflgFb}g . o;n] k'gM nufgLstf{nfO{ a|f]s/ 

clkm;;Dd k'Ug kg]{ afWotfnfO{ oyfjt /fVb5 . t;y{ laqmL u/]sf] lwtf]kqsf] ;d]t x:tfGt/0f 

ljB'tLo ?kdf ug{ ldNg] u/L ;L8LP;;Lsf] k|0ffnLdf cfjZos Joj:yf ldnfpg lwtf]kq af]8{n] kxn 

ug{ h?/L /x]sf] b]lvG5 . 

xfn k|fylds lgisf;gdf cf:jf k|0ffnL nfu" ePkZrft tL a}ssf b]ze/sf zfvfx?af6 k|fylds 

lgisf;gsf] kx'Fr b]z}e/sf nufgLstf{;Dd k'Ug ;s]sf] 5 . To;}n] a}+snfO{ a|f]s/ nfO;]G;sf ;fy} 

clxn] sfod /x]sf a|f]s/x?sf] Ifdtf clej[l4 ub}{ sfo{ If]q lj:tf/ ug]{ tyf yk gofF a|f]s/x? 

lgo'lQm ug]{ Pj+ a|f]s/ Joj;fonfO{ l;lG8s]6 Joj:yfleq g/fvL k|lt:kwL{ tyf ;]jfd'vL agfpg 

v'nf cfjfudgsf] Joj:yf ldnfpg' kg]{ b]lvG5 . o;sf nflu lwtf]kq af]8{n] k|efjsf/L cg'udg 
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;GoGq v8f ul/ k|To]s dlxgf jf q}dfl;s lkmN8 leh6sf] Joj:yf u/L k|efjsf/L 9+uaf6 sfd gu/]sf tyf 

tf]lsPsf] Go"gtd dfkb08 k"/f ug{ g;s]sf] a|f]s/x?sf] nfO;]G; vf/]hL x'g] Joj:yf ldnfpg' kg]{ b]lvG5 . 

g]kfnL k"FhL ahf/df xfn sfod /x]sf] bnfn sld;g dx+uf] ljZjs} o:tf] ahf/df nfUg] dx+uf] z'Ns 

dWo] Ps xf] . o;n] nufgLstf{x?sf] nfut a9fpg]b]lv ahf/k|ltsf] ljZjf;nfO{ lu/fpg ;d]t 7"nf] e"ldsf 

v]n]sf] 5 . To;sf ;fy} xfn hf/L ePsf] ah]6n] lagf s'g} :Nofa Psd'i6 k"FhLut nfes/sf] Joj:yf u/]sf] 

5 . cem To;df klg o; cfly{s jif{b]lv k"FhLut nffes/ b/df ;d]t j[l4 ePsf] 5 . To;tkm{ g]kfn 

lwtf]kq af]8{n] cy{ dGqfno Pj+ cfGtl/s /fh:j sfof{no;Fu ;xsfo{ u/L ljleGg cjlwdf vl/b laqmL 

u/Lg] z]o/sf] nflu cjlwsf] cfwf/df hUufdf em}+ :Nofasf] Joj:yf ug]{ kxn ug'{kb{5 / 5f]6f] cjlwsf] 

nflu xfn sfod /x]sf] b/df / % jif{ jf ;f]eGbf dflysf] cjlw km/s kf/]/ vl/b laqmL ul/Psf] 5 eg] To; 

lsl;dsf] vl/b —laqmLdf nfes/ ) k|ltzt jf nufPklg Psbd Go"gtd nufpg' pko'Qm{ x'G5 . o;n] 

nufgLstf{sf] dgf]an a9fpg'sf ;fy} bL3{sfnLg nufgL /0fgLltsf] ljsf; ug{ d2t k'¥ofpFb5 . 

xfn af]g; jfkt k|fKt z]o/ ;fwf/0f;ef ;lsPsf] lgs} nfdf] cjlw;Dd klg ;"rLs[t ePsf] kfO{+b}g . 

o;sf] sf/0f s] xf] vf]hL u/L ;fwf/0f;efaf6 kfl/t ePsf] #) lbg leq af]g; jfktsf] z]o/ ;"rLs/0f ug]{ 

Joj:yf ldnfpg' kg]{ x'G5 cGoyf d'No ;dfof]hgnfO{ klg ;"rLs/0f ePsf] lbgaf6 sfof{Gjogdf Nofpg' 

pko'Qm{ x'G5 . ;fy} xsk|bsf nflu cfj]bg lbg] ldlt ;lsPsf] & lbgleq xsk|b jfkt hf/L x'g] z]o/ 

;"rLs/0f u/fO{ sf/f]af/ ug{ ldNg] k|0ffnLsf] ljsf; u/fpg]tkm{ lwtf]kq af]8{sf] Wofg hfg' h?/L b]lvG5 . 

cGoyf ;"rLs/0f ug{ nfdf] ;do nfUg] eP o:tf] xsk|b jfkt hf/L ePsf] lg:;fnfO{ k|df0fLs/0f u/fpg] 

Joj:yf ldnfO To:tf] lg:;fsf] sf/f]af/ cS;g jf cf]6L;L jf xfns} ahf/dfkm{t u/fpg] Joj:yf ldnfpg 

cfjZos kxn ug'{kg]{ b]lvG5 . 

xfn lwtf]kq ahf/df s]jn z]o/ k"FhL;Fu ;DalGwt nufgL cf}hf/dfq 5g\ . o:tf cf}hf/df hf]lvd 

lglxt x'G5 . To;}n] hf]lvd Go"gLs/0f tyf nufgL ljljwLs/0fsf nflu ljleGg cf}hf/x?sf] Joj:yf u/L 

sf/f]af/ ug]{ Joj:yf ldnfpg' k"FhL ahf/ ljsf;sf] csf]{ r/0f xf] . To;}n] ljleGg ;/sf/L C0fkq tyf 

a08 Pj+ cGo l:y/ cfosf pks/0fx?nfO{ ahf/df leq\ofO{ nufgL ljljwLs/0fsf] jftfj/0f tof/ ug]{tkm{ 

lgofds lgsfon] cfjZos kxn yfNg' h?/L b]lvG5 . 

lgofds lgsfon] OG;fO8/ 6«]l8ªsf] nflu ljb]zL k"FhL ahf/df em}+ l8:Sn]d/ /fv]/ sf/f]af/ v'nf 

ug]{ k|0ffnLsf] ljsf; ug'{k¥of] . olb x}g g]kfndf sDkgLsf ljleGg ;DalGwt kIfn] cfkm\gf] sDkgLsf] 

z]o/ lsga]rdf /f]s g} nfpg'k5{ eGg] dfGotf xf] eg] o;af6 plAhg] OG;fO8/ 6«]l8ªsf] Go"gLs/0f Pj+ 

/f]syfdsf nflu gLlt lgod tyf k|efjsf/L ;'kl/j]If0f k|0ffnL :yfkgf ug]{tkm{ lwtf]kq af]8{n] sfd ug{ 

h?/L 5 . o;sfnflu s'g} klg sDkgLsf] gLlt lgdf{0f jf Joj:yfkg txdf /x]sf] sd{rf/L jf JolQmx?sf] # 

k':t] ljj/0f Pj+ glhssf ;fyLefO{ tyf ltgLx?sf # k':t] ljj/0f;lxtsf] 8f6fa]; agfpg] / To;af6 Ps 

cNuf]l/bd agfO{ b}lgs sf/f]af/ ;'kl/j]If0f u/fpg] xf] To; ;DaGwL s]xL 7f]; sbd cufl8 a9\g ;S5 . 

o;sf ;fy} olb s;}n] To;f] u/]sf] kfOPdf ;f] sf/f]af/ vf/]hL ug]{ tyf sf/f]af/df k|of]u ePsf] /sdsf] 

slDtdf tLg u'0ff hl/jfgf Pj+ slDtdf % jif{ h]n h:tf s8feGbf s8f b08 ;hfosf] Joj:yf ug]{ xf] w]/} 

xb;Dd o:tf s'/fx? Go"gLs/0f x'g ;Sb5 . 

# jif { cl3 s} ah]6af6 k" FhL ahf/df gful/s nufgL sf ]if, ;~ro sf]if Pj+ cGo lgsfonfO{ 
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;+:yfut nufgLstf{sf] ?kdf ;xefuL u/fpg] eg]tff klg xfn;Dd ;+:yfut ;xeflutfsf nflu 

lwtf]kq af]8{ Pj+ g]kfn :6s PS;r]Ghn] s'g} sbd rfn]sf] xfdL nufgLstf{n] b]v]sf 5}gf} . t;y{ 

oyfzSo l56f] ahf/ ;xefuLsf ?kdf ;+:yfut nufgLstf{ leq\ofpg] kxn yfngL u/L tL ;+:yfut 

nufgLstf{nfO{ ahf/df ;xh k|j]zsf nflu cfjZos jftfj/0f tof/L ug]{ sfo{ lgofds lgsfon] 

ug'{kg]{ b]lvG5 . 

Pgcf/Pg tyf ljb]zdf a;f]af; ub}{ cfPsf g]kfnLnfO{ lghx?n] cfkm\g} gfpFdf z]o/ vl/b—laqmL ug{ 

kfpg] u/L a}+ls+ub]lv sf/f]af/ k|0ffnL;Ddsf] ;xh kx'Fr tyf k|of]usf nflu cfjZos Joj:yf ldnfpg] . 

o;sf nflu ljleGg lgsfox? ;Fu cfjZos ;dGjo :yfkgf u/L ;xh lsga]r tyf /fkm;fkm x'g] Joj:yf 

ldnfpg lwtf]kq af]8{n] cfjZos kxn ug'{kg]{ b]lvG5 . 

ahf/df ;"rLs[t dfq} geO{ ;"rLs[t x'g g;s]sf Pj+ k|fylds lgisf;g ug{ g;s]sf] sDkgLx?df 

nufgL u/]sf nufgLstf{x?sf] nflu cf]6L;L ahf/sf] k|efjsf/L ;~rfng ug{ ahf/ ;~rfnsnfO{ cfjZos 

gLlt th'{df tyf cGo lgsfox?;Fu cfjZos ;dGjo :yfkgf u/L ahf/nfO{ lgjf{w 9+uaf6 cufl8 a9fpg 

cfjZos Joj:yf ldnfpg] tkm{ lwtf]kq af]8{n] sfd cufl8 a9fpg' kg]{ b]lvG5 . 

ah]6 Pj+ gLlt tyf sfo{qmddf cGt/lglxt p2]Zo cg'?k ! ca{ k"FhL gf3]sf / pTkfbgd"ns If]qdf 

sfd ub}{ cfPsf sDkgLx?nfO{ oyfzSo l56f] k|fylds lgZsf;g u/L ;"rLs/0f u/fpg] Joj:yf ldnfpgsf 

nflu cfjZos kxn ug'{sf ;fy} To;sf nflu cfjZos k|lqmofut Joj:yf ;d]t ldnfpg ;a}kIf;Fu 

;xsfo{ tyf ;dGjo u/L oyfzSo l56f] / k|efjsf/L 9+uaf6 sfo{ cufl8 a9fpg'kg]{ b]lvG5.

xfn ;lqmo /x]sf sl/a !% nfv nufgLstf{ Pj+ ca cfpg] gofF nufgLstf{x?sf] Ifdtf clej[l4sf 

nflu ljleGg tfnLd, cled'vLs/0f tyf cf}krfl/s lzIff lbg] Joj:yf ldnfpg ljleGg tflnd s]Gb|, 

sn]h tyf ljZjljBfnox?;Fu ;dGjo u/L cfjZos kf7\oqmd, tflnd s]Gb| tyf lzIfssf] of]Uotf Pj+ 

5f]6f], dWod tyf nfdf] cjlwsf] sf]if{sf] Joj:yf u/L ljZjljBfno;Fusf] kf7\oqmddf ;dsIftfsf] Joj:yf 

ldnfpg] nufotsf Joj:yf sfo{nfO{ cfufdL lbgdf l56f]eGbf l56f] cufl8 a9fO{ d"t{ ?k lbgnfO{ cfjZos 

sfo{ cufl8 a9fpg'kg]{ b]lvG5 . 

o; afx]s klg g]K;] kl/;"rs nufot k"FhL ahf/;Fu ;DalGwt ljleGg kl/;"rsx?sf] j}1flgs 9+un] 

Joj:yfkg ug]{ jf u/fpg], cy{tGq / k"FhL ahf/;Fu ;DalGwt ljleGg tYof+sx?sf] lgdf{0f tyf ljsf; 

ug]{, lwtf]kq ahf/df yk cf}hf/sf] ?kdf OlSj6L 8]l/e]l6E;x?, PS;r]Gh 6«]8]8 km08 jf O{6LPkmx?, OG8]S; 

km\o"r;{ tyf cK;g sG6«fS6x? cflbsf] sf/f]af/ ug{ cfjZos gLlt lgodsf] Joj:yf ug]{ / sf/f]af/ 

;~rfng ug{ ahf/ ;~rfnsnfO{ cfjZos lgb]{zg lbg], ;6{ ;]lnªsf nflu cfjZos Joj:yf ldnfpg] 

tyf ;xefuLx?sf] dfkb08 tyf sf/f]af/sf] nflu cfjZos gLlt lgod lgdf{0f ul/lbg], sf/f]af/ kZrft 

x'g] /fkm;fkmsf] cjlw cem} 5f]6f] agfpg ;DalGwt lgsfox?;Fu cfjZos 5nkmn, ax; cufl8 a9fO{ 

slDtdf l6±! cjlwdf /fkm;fkm x'g] tyf OG6«f 8] sf/f]af/ ug{ ldNg] u/L gLlt lgodsf] ljsf; ul/lbg] 

nufotsf sfdx? ul/lbg'sf ;fy} nfdf] ;dob]lv clNemP/ a;]sf] OGe]i6;{ cfOl8nfO{ sfof{Gjog ug]{ 

lbzftkm{ lwtf]kq af]8{n] ca w]/} g clNemsg sfd ug'{kg]{ b]lvG5 . 

lgisif{
g]kfndf k"FhL ahf/sf] eljio Psbd} pHHjn 5 . cf}krfl/s :yfkgf ePsf] @% jif{ k'u] klg of] 
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ahf/ cem} ljZjsf ljsl;t ahf/sf] t'ngfdf ev{/} afd] ;/fOsf] cj:yfdf 5 . o;nfO{ tL ahf/sf] 

;dsIftfdf k'¥ofpg cem} 3;|]/ sfd u¥of}+ yk csf]{ @% jif{df klg ltgLx?sf] ;dsIftfdf k'Ug 

;lsGg . tL ahf/df clxn] g} cfl6{lkmloon OG6]lnh]G;sf] cfwf/df sf/f]af/ ;lsg] bzf}+y/Lsf nufgL 

ljljwLs/0fsf nflu cfjZos nufgL cf}hf/x?sf] ljsf; eP/ ;~rfngdf cfO;s]sf] kl/k|]Iodf xfdLn] 

cem} klg tft]/ sfd gug]{ xf] eg] b]zdf ;d[l4sf] ;kgf s]jn ;kgf dfq} x'G5 . lsgls h'g b]zdf 

k|efjsf/L k"FhLahf/sf] ljsf; ePsf] x'Fb}g ;fFRr} eGg] xf] eg] Tof] b]zsf] ef}lts tyf cfly{s ljsf; 

aflx/af6 h:tf] b]lvPtfklg leqaf6 vf]qmf] g} ‘x'G5 . lsgls k"FhL ahf/ g} o:tf] If]q xf] h;n] Tof] b]zsf] 

cy{tGq, ljsf;, ;d[l4nfO{ k|ltljlDjt u/]sf] x'G5 . To;}n] k"FhLahf/nfO{ s'g} klg b]zsf] cy{tGqsf] P]g 

eg]/ dfGg] ul/G5 . 

dfly plNnlvt s]xL a"Fbf g} ;a}yf]s xf]Ogg oBlk ltgLx? g} dfq} k"/f ePsf] v08df klg slDtdf 

xfdL k"FhL ahf/sf] ljsf;qmddf Ps v'8\lsnf] dfly r8\g ;Sof}+ x} eGg] x'G5 eGg] d]/f] a'emfO{ xf] . afFsL 

cfufdL lbgdf ljleGg cfjZostf cg';f/sf sfdx? cufl8 a9fpFb} hfFbf yk gofF gofF sfo{x? / If]qx?sf] 

cfjZostfsf] dx;"; eP cg';f/ yk k"jf{wf/ tyf ;+/rgfsf] ljsf; x'Fb} hfg]5 . oBlk xfdLn] xfd|f] If]qLo 

tyf cGt/f{li6«o ljsl;t ahf/af6 o;sf nflu w]/} s'/f l;s]/ To:t} lsl;dsf] ljsf;sf nflu cfjZos 

kxn eg] cfhaf6} yfngL ug{ ;Sg'kb{5 . 
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kl5Nnf] ;dodf g]kfndf k"“hL ahf/sf] 
ljsf;n] ult lng yfn]sf] 5 .

–>L w'|j ltldlN;gf 

cWoIf, dr]{G6 a}+s/ P;f]lzog

 O{ltxf; x]bf{ g]kfndf k"FhLahf/sf] z'?jft ePsf] nfdf] ;do e} ;s]sf] b]lvG5 . tTsflng ;]So'l/6L vl/b ljqmL 

s]Gb|sf] :yfkgfaf6 o;nfO{ ;+:yfut ?k lbg vf]lhPsf] xf] . Go'gtd lgodg Joj:yf ug{ ;d]t w]/} nfdf] ;do 

nfUof] . o;sf] d'Vo sf/0f nfdf] ;do;Dd b]z cNk ljslzt ?kdf /xg', /fhlglts ?kn] b]z cl:y/ /xg' tyf 

/fhg}lts ?kn] l:y/ ePsf] cj:yfdf ;d]t /fli6«o cGt{/fli6«o nufot ljleGg sf/0fn] cfly{s ljsf;n] k|fyldstf 

gkfpg' cflb /x]sf b]lvG5g\ . xfdL eGbf w]/} kl5 pbo ePsf k"FhL ahf/n] 7'nf] km8\sf] dfl/;s]sf pbfx/0fx? 

w]/} 5g\ . k"FhLahf/df kx'Fr eg]sf] ;j}sf nflu ;fdfGo e};s]sf] jt{dfg cj:yfdf xfd|f] b]zsf] k"FhLahf/df eg] 

nfdf] ;do;Dd k|ljlwsf] k|of]u x'g g;Sg'n] gful/ssf] ;xh kx'Fr x'g g;s]sf] tyf ahf/df lglxt hf]lvdx?nfO{ 

;Daf]wg ug{ g;lsPsf] cj:yf ljBdfg 5 . :6s PS;r]Ghsf] ;+/rgfut ;'wf/sf s'/fx? w]/} eP t/ To;n] d't{ 

?k lng g;Sbf bf];|f] ahf/df w]/}sf] kxF'r x'g g;s]sf] cj:yf Psflt/ 5 eg] csf]{ lt/ ;'rgf k|jfx, nfut / 

sfo{ut lx;fjn] ahf/n] bIftf k|fKt ug{ ;s]sf] 5}g . xfn} cfP/ ahf/df k|ljlwsf] k|of]u z'? ePsf] 5 . of] v'zLsf] 

s'/f xf] . bf];|f] ahf/ sf/f]jf/ ;d]t ;j}sf] kx'Frdf k'Ug' cfjZos 5 . o;sf nflu sfo{x?sf] yfngL ePsf] b]lvG5, 

o;n] rfF8} g} d't{ ?k lnof];\ eGg] ;a}sf] rfxgf 5 .

 ahf/df a}+s tyf ljlQo If]qsf sDkgLx?dfq ;'rLs/0f ePsf] / cy{tGqsf ;j} If]qsf sDkgLx?sf] ;f]xL 

cg'kftdf pkl:ylt g/xg'n] cy{tGq / ahf/sf] ultdf ;fdGh:otf gb]lvg] h:tf cj:yfx? /lx /x]sf 5g\ . o;nfO{ 

xfn} 3f]lift cfly{s jif{ @)&%÷)&^ sf] ah]6 dfkm{t ;Daf]wg ug]{ k|of; ul/Psf] 5 . ;f] sfo{qmdnfO{ ;kmn ?kdf 

sfof{Gjogdf n}hfg tyf lgltut tyf k|s[ofut Joj:yfx?nfO{ Jojl:yt / ;xh agfO{ nufgLstf{sf] lxtnfO{ ;d]t 

;Gt'ngdf /fVg g]kfn lwtf]kq af]8{sf nflu r'gf}ltk"0f{ cj:o 5 tyflk c;Dej 5}g . 

 ahf/df Ohfhtk|fKt ;]jf k|bfos ;+:yfx?sf] sfo{ bIftf clea[l4 clgjfo{ 5 . ;kmn ?kdf b]zsf] cy{tGqdf 

of]ubfg lbO{/x]sf, bIf dfgj ;+;fwg /x]sf, cGt{/fli6«o:t/sf k|ljlwsf] k|of]udf kf]Vt e};s]sf a}+sx?nfO{ k"Fhlahf/df 

Joj;fosf] 7"nf] cj;/ lwtf]kq ;DaGwL ljBdfg sfg"gn] u/]sf] 5 . cem :ki6?kdf eGg'kbf{ sltko lwtf]kq 

ahf/ ;DaGwL ;]jf k|bfg ug{sf nflu a}+s tyf ljlQo ;+:yf g} x'g'kg]{ k|fjwfg ;d]t /flvPsf 5g\ . o:tf] k|sf/sf] 

;Ddfg k|fKt ePsf] jt{dfg cj:yfdf To; If]qn] o;nfO{ cToGt ;sf/fTds ?kn] lnO{ of]ubfg lbg;Sg] bIf dfgj 

;+;fwgsf] ;+nUgtfnfO{ k|fyldstf lbP/ cfufdL lbgdf ahf/ d}qL tyf k|'8]lG;on lgltut Joj:yf ug{, ahf/df 

k|ljlwsf] k|of]unfO{ a9fjf lbg, ahf/ k'jf{wf/sf] Joj:yf ug{, k"Fhlahf/;DaGwL cf}hf/sf] ljljlws/0f u/L pkof]u 

ug{ cflb sfo{df lgodg lgsfonfO{ ;3fpg ;s] k"Fhlahf/sf] ljsf;n] b|'t ult lng ;S5 . ;j}sf] ;xof]u / :jR5 

Jojxf/n] g} Pp6f lgikIf / ;j}nfO{ ;dfg cj;/ k|bfg ug]{ k|sf/sf] ahf/sf] ljsf; x'G5 . 

 kl5Nnf] ;dodf ahf/ ljsf;n] ult lnPs} xf] . tyflk of] kof{Kt 5}g . o; ahf/sf] ;jf]{Rr lgodg lgsfo 

g]kfn lwtf]kq af]8{n] @% jif{ k'/f u/L /ht hoGtL jif{ dgfO{/x]sf] cfhsf] 3l8df ;j};Fu ;dGjo u/]/, ;a}sf] 

e'ldsfnfO{ ;Ddfg ub}{ k"FhLahf/sf] ljsf;df g]kfn lwtf]kq af]8{ ljZjd} gd'gf aGg ;sf];\ . xflb{s z'esfdgf . 
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lwtf]kq bnfn Joj;foL;“u bIf hgzlQm, alnof] 
k"“hL cfwf/ / cfw'lgs k|ljlw x'g' kb{5 .

–>L lk|o /fh /]UdL

cWoIf, :6s a|f]s/ P;f]lzo;g g]kfn

g]kfndf k"FhLahf/sf] ;+:yfut lasf; / lj:tf/ @)$^ ;fnsf] /fhg}lts kl/jt{g kZrft /fHon] c+lusf/ 

u/]sf] v'Nnf cy{gLlt c+lusf/ ub}{ x'g yfn]sf] xf] . tLg bzs eGbf nfdf] sfnv08 kf/ u/]tf klg of] ahf/ 

bL3{sflng kF'lh lgdf{0fsf] e/kbf]{ / lbuf] dfWod aGg ;ls/x]sf] 5}g . cfly{s lasf;df k5fl8 kl//x]sf] ;Gb{edf 

l;Ëf] b]zn] kF"hL jhf/nfO{ cfly{s >f]t kl/rfng ug]{{ alnof] dfWod agfpg ;Sg'' kb{5 . k"FhLahf/nfO{ b]zdf 

pBdL, Aoj;foLx? hGdfpg], /f]hu/L ;[hgf ug]{ tyf d'n's lasf;sf] nflu of]ubfg ug]{ z;Qm dfWodsf] 

?kdf lng' kb{5 . 

!((@ ;fndf g]kfn a}s ln= sf] z]o/ hf/L u/L z'? ePsf] k|yflds ahf/df ;fj{hlgs z]o/ lgZsfzg 

ug{ cfw'gLs k|ljlwsf] k|of]u eO{ ;s]sf] 5 . of] cfkm}df ;sf/fTds xf] . t/ k|fylds lgZsfzgdf lk|ldod 

;lxtsf] :jtGq d"No lgwf{/0f ug]{ gLltut Aoj:yf x'g g;Sbf pTkfbgd'ns tyf ;]jf If]qsf sDkgLx? o; 

ahf/df k|j]z ug{ clgR5f b]vfO{ /x]sf 5g\,. a's laNnl8Ë k|f];]; -k|fylds lgZsfzg ug'{ k'j{ 7"nf tyf 

-SjfnLkmfO{8_ ;+:yfut nufgLstf{ ;+u vl/b d"Nosf] cfzo kq dfu ul/ :jtGq d"No lgwf{/0f ug]{ k|s[of_ 

sf] cawf/0f nfu' ug{ ;s] pQm af:tljs If]qsf] sDkgLx?sf] k|a]z ;xh x'g] lyof] . h;sf sf/0fn] w]/} eGbf 

w]/} sDkgLx?n] o; ahf/dfkm{t k"FhL kl/rfng ubf{ ;du|df b]zsf] cfly{s lasf; / /f]huf/L l;h{gfdf 7"nf] 

of]ubfg x'g] lyof] .

cf= a= @)&%÷)&^ sf] ah]6df ! ca{ eGbf a9L r'Qmf k"FhLePsf pTkfbgd'ns sDkgLx? clgjfo{ ?kdf 

k"FhL ahf/df ;"rLss/0f x'g' kg]{ / %) s/f]8 jf ;f] eGbf a9L r'Qmf k"FhLePsf k|fOe]6 sDkgLx?nfO{ klAns 

lnld6]8 sDkgLdf ?kdfGt/0f x'g k|f]T;fxg :j?k # jif{sf nflu cfos/df !) k|ltzt 5'6 lbg] Joj:yf ul/Psf] 

5 . o; Aoj:yfn] k"FhLahf/df af:tljs If]q k|j]z x'g]df cfzf hufPsf] 5 . o;sf] ;kmn sfof{Gjogsf nflu 

k|yflds lgZsfgdf a's laNnl8Ë k|f];]; nfu' ug{ ;lsPdf gLlh If]q cfslif{t x'g ;Snfg\ . ah]6n] Aoj:yf ug]{ 

eg]sf] k|fOe]6 OSo'6L, e]~r/ km08, x]h km08 nufotsf gofF ;:yfx?nfO{ k"FhLahf/df k|j]z u/fpg cfjZos 

lgodx? NofO{ ahf/nfO{ ultlzn agfO{g' kb{5 . sf/f]af/ cf}hf/df sdL tyf cfjZos ;+/rgfx? :yfkgf x'g 

g;Sbf bf];|f] ahf/sf] ulx/fO{ tyf rf}8fO{ sdhf]/ eO{ cfddflg;x?n] o; ahf/ k|lt k"0f{ ?kdf e/f]iff ug{ 

;ls/x]sf 5}gg\ . cTofaZos gLlt lgodx? gaGbf / ePsf gLlt lgodx? ;dofg's'n kl/dfh{g x'g g;Sbf 

o; If]qsf ultlalwx?nfO{ ck]Iffs[t ?kdf :jR5 tyf kf/blz{ agfpg ;lsPsf] 5}g\ . cfw'gLs k|lalw leq\

ofpg g;Sbf ahf/sf] la:tf/ ug{ tyf hf]lvd / nfut Go"gLs/0f x'g ;s]sf] 5}g\ . cfjZos k"jf{wf/ ;lxt 

gLltx? / k|ljlwsf] tfnd]n ldnfpg ;s] g]kfndf klg k"FhLahf/ dfkm{t pTkfbg / /f]huf/L a9fpgsf ;fy} 

/fi6« lgdf{0fsf] nflu ;|f]t h'6fpg] dfWod agfpg ;lsGYof] . # k|tLzt htL g]kfnLx?dfq cfa4 of] ahf/df 

u}/cfjlzo g]kfnL tyf lab]zL ;+:yfut nufgLstf{nfO{ k|a]z u/fpg ;s] k"FhLlgdf{0fdf yk ;kmntf xfl;n 

ug{ ;lsGYof] . d'n's ;+l3o k|0ffnLdf uPsfn] tbcg'?k ef}uf]lns ?kdf k"FhLahf/sf] kx'r la:tf/ ul/ o;}sf] 

dfWodaf6 k"FhLkl/rfng ul/ ;+l3o k|0ffnLnfO{ cfly{s ?kdf ;kmn kfg{ l9nf ul/g' x'Fb}g .
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g]kfn lwtf]kq af]8{ g]kfnsf] k"FhLahf/sf] k|d'v lgdgsf/L lgsfo xf] . af]8{n] lng] gLltn] of] ahf/sf] 

eljio lgwf{/0f x'G5 . lgods ePsfn] gLlt lgod agfpg], Ohfht lbg] / lgodg ug]{ o;sf] sfd xf] . of] 

lgsfo cfkm}df :jtGq, :joQ / laZjf:gLo x'g' kb{5 . lwtf]kq P]g adf]lhd ul7t of] :jfoQ lgods elgPsf] 

5 . tfklg gLlt lgodx? agfpg cfkm}df k'0f{ 5}g\ . o;sf nflu p cy{ dGqfno tyf ;/sf/ ;+u lge{/ 

5 . lgodx? aGg g;s]s} sf/0f ;+/rgfx? :yfkgf gePsf x'g\ . ahf/nfO{ laljlws/0f ug{ tyf sf/f]af/ 

cf}hf/x?sf] k|a]z u/fpg g;lsPsf] xf] . cem} dxTjk"0f{ kIf ahf/df x'g] Dofg'k'n];g / ck/fw lgoGq0f ub}{ 

nufgLstf{sf] lxt ;+/If0f x'g g;s]sf] xf] . ;du|df eGbf k"FhLahf/ k"FhL;+sng / kl/rfngsf] e/f]iffof]Uo 

dfWod aGg g;s]sf] xf] .

bf];|f] ahf/sf] d'Vo sfdnfO{ Aojl:yt ug]{ ;'rLs/0f / sf]/faf/ ;+u ;DalGwt lgox? lagf g} ahf/sf] 

;+rfng eO{/x]sf] 5 . /fkm;fkm ;+u ;DalGwt lgodx? cAojxfl/s / c;fGwle{s ePsf 5g\ . k|lalwdf ePsf] 

lasf; cg';f/sf] k|lalwsf] cg';/0f x'g] u/L lgodx? aGg] / ag]sf lgodx?sf] kl/dfh{g x'g kb{Yof] . Tof] x'g 

;ls/x]sf] 5}g . cgnfO{g sf/f]af/sf] k|0ffnLsf nflu cfjZos lgod Aoj:yf u/L o;sf] ;+rfng / hf]lvdsf] 

Go"gLs/0fsf ;DaGwdf :ki6 Aoj:yf ul/g' kb{5 . af]8{n] Nofpg] gLlt lgoddf ;/f]sf/jfnf ;+u k|ofKt 5nkmn 

u/L NofO{g' kb{5 . o;n] ubf{ gLlt lgoddf :jfldTj af]w eO{ sfof{Gjogdf ;xhtf cfpb5 . lgodx? nfu' eP 

kZrft ;f] sf] k|efjsf/Ltfsf] ;Gb{edf ;ldIff ug]{ / tb cg's'n kl/dfh{g ug]{ kl/kfl6sf] lasf; ul/g' kb{5 .

bf];|f] ahf/sf] d'Vo k'jf{wf/ OG6/g]6df cfwfl/t cgnfO{g sf/f]af/ k|0ffnL h'g clxn] h8fgsf] qmddf 5 . 

o;sf] sfofGjog kZrft lwtf]kqsf] sf/f]af/df ;xhtf cfpg] / ahf/sf] kx'Frdf Aofkstf cfpg]5 . sf/f]af/ 

kZrft lgzt{M x:tft/0fsf] ;'lglZrttf lwtf]kq lalgdo ahf/n] ug'{ kg]{ ;}bfGtLs / laZjAofklk dfGotf 

xf] . x:tfGt/0f ;'lglZrt ug{ g;s]df ahf/sf] ;fv u'Db5 . sf/f]af/ /fkm;fkmsf] nflu /sdsf] Go"gLs/0fdf 

kl/k'lt{ ug]{ /fkm;fkm k|Tofe'lt sf]if tyf lwtf]kqsf] ck'unfO{ kl/k"tL{ ug]{ cS;g dfs]{6sf] ;+rfng tyf 

lwtf]kqsf] ;fkl6 lng] lbg] Aoj:yf k|/fDe ug{ ;Sbf To;n] ahf/nfO{ lgSs} ultlzn t'NofpYof] . bf];|f] ahf/df 

7"nf / ;+:yfut nufgL stf{x?sf] k|j]z ;+u} pgLx?sf] sf/f]af/sf] /fkm;fkm ;'lglZrttfsf] nflu ;+nUg ul/g' 

kg]{ s:6f]l8og÷lSnol/Ë xfp; klg :yfkgf ul/g' kb{5 .

lwtf]kq lalgdo ahf/ cfw'lgs k|lalwn] kl/k'0f{ x'g' kg]{ lyof] . o;n] d'Vo ul/ sf/f]af/df ;xlhs/0f ug]{, 

yk sf/f]af/ cf}hf/x?sf] Aoj:yf ug]{, hf]lvd Go"lgs/0f / ahf/sf] lalalws/0fdf hf]8 lbg] ul/ cg';Gwfg 

/ lasf; sfo{nfO{ cl3 a9fpg] sfdx?df s]lGb|t x'g' kb{Yof] . t/ of] ahf/ b}lgs k|;f;gLs sfd eGbf dfly 

p7\g ;s]sf] 5}g\ . o;sf] d'Vo sf/0f lg0f{o k|s[ofdf x'g] l9nfO{, laifo a:t'sf] ulx/fO{df gk'Ug], sfdrnfp 

lg0f{ox? ug]{ tyf Aofj;flos hf]lvd lng grfxfg] k|j[tL d'Vo ?kdf afwssf ?kdf b]lvPsf 5g\ . bf];|f] 

ahf/sf] lasf;sf] nflu lwtf]kq ljlgdo ahf/df ePsf] ;/sf/L nufgLnfO{ lag]d]z ul/ k"FhL/ k|ljlw ;lxtsf] 

lab]lz lwtf]kq ahf/nfO{ /0fg}lts ;fem]wf/sf] ?kdf tyf g]kfnsf ;'rLs[t skf]{/];gx?sf] ;xeflutfdf 

gLlhs/0f u/fO{ Aoj;foLs agfO{g' kb{5 .

l;l8P; P08 lSnol/Ë ln ;/sf/L :jfldTjsf] g]kfn :6s PS;r]~h ln=sf] Psn :jfldTjdf 5 . k|lalwsf] 

k|of]u ePtf klg o;n] k|of]u u/]sf] k|0ffnL k'/f]gf] 5 . o; ;+:yfnfO{ g]K;]sf] Psn :jfldTjdf ;+rfng u/fO{ 

/fVbf lg0f{o k|s[ofdf x'g] l9nfO{ / hf]lvd lng grfxg] k|j[tLsf sf/0f ahf/sf] cf;fltt lasf;sf] k|Tofe'tL 

x'g ;Sb}g . of] ;+:yfnfO{ lwtf]kq ljlgdo ahf/sf] s]lx lx:;f dfq /flv afFls lx:;f ;'rLs[t sDkgLx?nfO{ 

lalqm ul/ o; ;+:yfnfO{ yk Aojf;foLs agfpg ;lsG5 .
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xfn bf];|f] ahf/df sf/f]af/sf nflu pknAw ePsf cf}hf/x? x:tfGt/0f lng] l43{sflng nufgLsf 

cf}hf/x? x'g\ . lb3{sfnLg nufgLsf cf}hf/x?nfO{ cNksfnLg nufgLsf] cf}hf/ agfO{bf ahf/df laleGg 

lsl;dsf las[tLx? cfpg'sf ;fy} sf/f]af/L tyf cNksfnLg nufgLstf{x?n] sf/f]af/af6 rfx]cg';f/sf] nfe 

p7fpg ;Sgb}gg\ . lwtf]tkq ljlgdo ahf/n] cgnfO{ k|0ffnL dfkm{t sf/f]af/sf] k|f/De u/] kZrft x:tfGt/0f 

cfjZos gx'g] cGt/ lbg sf/f]af/ (Intra-day trading) tyf ;6{ ;]n (Short Sale) ug]{ Joj:yf ul/g' kb{5 . 

ahf/ O08]S;df cfwf/Lt O08]S; 8]l/e]l6e (Index Derivetives), lwtf]kqsf sf/f]af/ cf}hf/ tyf lalQo 

cf}hf/df cfwf/Lt jf/]G6 (warrants), km\o"r/ (futures) tyf cK;g (Options) h:tf 8]l/e]l6e cf}hf/x? 

(Derivetive Instruments) sf/f]af/df Nofpg ;s]df sf/f]af/ kl/df0f a9\g], nufgL Aoj:yfkgdf ;xh x'g] 

tyf cKnsflng sf/f]af/Ln] ahf/af6 nfe lng ;Sg]5g\ . 

lwtf]kq ahf/df C0fkq sf/f]af/df b]lvPsf] gLltut hl6ntf d'Vo ul/ C0fkqsf] wf/0f ubf{ ;+:yfut 

tyf AolQmut wf/sn] ltg'{ kg]{ Aofh s/sf] km/s km/s b/ / sf/f]af/ k|0ffnL dfkm{t v'Nnf af]nsaf]n ul/ 

d'No lgwf{/0f ug]{ k|s[ofsf] lasf; ug{ ;s]df ;xhtf Nofpg ;lsG5 . C0f kqsf] sf/f]af/n] nufgLstf{nfO{ 

lalalws/0f ug{ cf}hf/ k|fKt x'g]5 . k"FhLahf/df C0fkq sf/f]af/ af6 to x'g] Aofhb/n] ahf/ Aofhb/sf] sfd 

ug]{ lyof] . To;}ul/ o;af6 ;Dk"{0f ;'lrs[t lwtf]kq tyf cGo sf/f]af/ cf}hf/sf] oyfy{ Eofn'o;g ug{ ;xof]u 

ug]{ lyof] . o;/L oyfy{ d"No yfxf x'bf ahf/df x'g] cgfjZos ptf/ r9fj sd eP/ hfg] lyof] . 

lwtf]kq afhf/df lb3{sfnLg nufgLnfO{ k|f]T;fxg ug{ nfdf] calwsf] sG6\Sof6r'on artsf] kl/rfng 

ug]{ ;+ro sf]if / gful/s nfugL sf]if h:tf ;+:yf;+u ePsf] ;|f]tsf] ;b'kof]u ug'{ kg]{ b]lvG5 . o:tf 

;+:yfx?df ePsf] artsf] 7"nf] lx:;f a}+s ljQ ;+:yfdf lgIf]k /fvL Aofh cfh{g ug]{ k|a[tLn] k"FhLsf] lgdf{0f 

x'g ;Sb}g . o:tf sf]ifdf hDdf x'g] ljlQo ;|f]tsf] s]lx lx:;fnfO{ artstf{sf] ;Demf}tfcalw cg';f/ 

nufgL of]hgf agfO{ lb3{sflng ?kdf k"FhLahf/df kl/rfng u/fpg ;Sbf sf]if ;+rfns / artstf{ b'j} 

yk nfeflGjt x'g ;Sb5g\ . laBdfg ;+:yfx?n] o:tf lb3{sflng of]hgf agfpg] tkm{ Wofg lbPsf] b]lvb}g . 

;+:yfut nufgLstf{ dfkm{t lb3{sflng nufgL bf];|f] ahf/df a9fpg ;s]df ahf/ kl/kSj x'g]df s'g} ;Gb]x 

/xb}g .

lwtf]kq bnfn Aoj;foLx? k|ToIf ?kdf bf];|f] ahf/df nufgLstf{sf] ;Dks{df /lx ;]jf k|bfg ub{5g\ . 

xfn ;Dd oLgLx? u|fxssf] nflu sf/f]af/ ul/lbg] / /fkm;fkm ug]{ sfo{df dfq l;ldt 5g\ . ev/} dfq 

lwtf]kq bnfn Aoj;foLx? Dfkm{t dflh{g 6]l8Ë ;]jf k|f/De ug]{ af6f] vf]lnPsf] 5 . of] ;]jf sfof{Gjogdf 

cfP kZrft bf];|f] ahf/sf sf/f]af/L tyf cNksfnLg nufgLstf{x?n] lwtf]kq bnfn Aoj;foL dfkm{t 

C0f ;'ljwf ;lxtsf] sf/f]af/ ;]jf k|fKt ug{ ;Sb5g\ . bf];|f] ahf/nfO{ ultlzn agfpg lwtf]kq bnfn 

Aoj;foLx?sf] ;]jf / Ifdtfdf Aofks ;'wf/ Nofpg h?/L b]lvPsf] 5 . lgoddf Aoj:yf geP klg 

hjfkmb]lxtf / lhDd]jf/L lagf g} lwtf]kq bnfn Aoj;foLx?n] nufgLstf{sf] k/fdz{bftf tyf nufgL 

Aoj:yfkssf] ?kdf sfo{ ug'{ kg]{ afWofTds cj:yf 5 . o:tf sfo{x?df hjfkmb]lxtf Nofpg / sf/f]af/sf] 

u'0f:t/df a[l4 ug]{ sfo{df ;xof]u ug{ cfjZos gLlt lgodsf] th'{df ul/ lwtf]kq bnfn Aoj;foLx?nfO{ 

cg';Gwfg ;DaGwL sfd ug{ nufO{ k/fdz{bftfsf] sfo{, ;+:yfut nufgLstf{ tyf a|f]s/ l8n/, u|fxssf] 

nflu nufgL Aoj:yfksf] sfo{ ug]{ nufPt lalQo ahf/sf cGo ;]jfx? k|bfg ug{ lbg] Aoj:yf ul/g' kb{5 . 

o:tf sfo{x? ug{ lwtf]kq bnfn Aoj;foLx? ;+u bIf hgzlQm, alnof] k"FhL cfwf/ / cfw'lgs k|ljlw x'g' 

kb{5 . Aoj;foLx?sf] Ifdtf ;lxtsf] sfo{If]q la:tf/n] pgLx?sf] ;+:yfut ljsf;sf ;fy} bf];|f] ahf/sf 

;]jfx? lalzi6Ls[t / u'0f:t/o'Qm x'g] k|Tofe'lt x' G5 . 
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v08–u
g]kfn lwtf]kq af]8{
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!=  k[i7e"ld
 lj=;= !(($ ;fndf lj/f6gu/ h'6 ldN; / g]kfn j}+s lnld6]8n] k|yd k6s ;j{;fwf/0fnfO{ lwtf]kq 

lgisfzg u/]kl5 cgf}krfl/s ?kdf lwtf]kq ahf/sf] z'?jft ePsf] kfOG5 . lj=;= @)## ;fndf ;]So'l/l6 

vl/b laqmLs]Gb|sf] :yfkgf ePkl5 ;/sf/L C0fkqsf] b}lgs vl/b ljqmLsf] Joj:yfaf6 lwtf]kq ahf/sf] 

;+:yfut ljsf;sf] z'?jft ePsf] xf] . s]Gb|sf] e"ldsf :yfkgfsf] p2]Zo cg'?k gePsf] dxz'; u/L g]kfn 

;/sf/n] hf/L u/]sf lwtf]kqx? vl/b laqmL ug]{ u/fpg] Joj:yfsf nflu cfjZos sfg"gL Joj:yf ug{ 

lj=;= @)$) ;fndf lwtf]kq sf/f]jf/ P]g hf/L ul/of] .

 lj=;= @)$^ ;fnkl5 g]kfnn] cjnDjg u/]sf] cfly{s pbf/Ls/0fsf] gLlt kZrft k"FhL ahf/df lghL 

If]qsf] k|j]z z'? eof] h;n] ubf{ ;]So'l/l6 vl/b laqmL s]Gb| cfk}mn] ahf/ Joj:yfkg / lgodgsf] sfo{ ubf{ 

:jfy{ aflemg ;Sg] ljifonfO{ Wofgdf /fvL lj=;=@)$( ;fndf lwtf]kq sf/f]jf/ P]g, @)$) nfO{ ;+zf]wg 

u/L ;/sf/n] lwtf]kq ahf/sf] :jfoQ lgodgsf/L lgsfo :yfkgf ug{ ;Sg] Joj:yf ul/of] . 

@=  af]8{sf] :yfkgf
 lwtf]kq sf/f]jf/ P]g, @)$) sf] lj=;= @)$( ;fndf ePsf] klxnf] ;+zf]wg kZrft ;j{;fwf/0f 

hgtfsf] cfly{s lxt sfod /fVg, b]zsf] cfly{s ljsf;df of]ubfg k'¥ofpg, nufgLstf{sf] xslxt ;+/If0f 

ug{, pBf]uwGbfsf] :jfldTjdf hg;xeflutf a9fpg, ;+:yfut ;'zf;g sfod ug{ / lwtf]kq sf/f]jf/nfO{ 

Jojl:yt / lgoldt ug{ g]kfn ;/sf/af6 o;sf] lgofds lgsfosf] ?kdf lj=;+=@)%) ;fn h]i7 @% ut] 

g]kfn lwtf]kq af]8{sf] :yfkgf ul/of]] . o; af]8{nfO{ c+u|]hLdf Securities Board of Nepal -SEBON 
elgG5 .

 lj=;+= @)^# ;fndf b]zsf] cfly{s ljsf;sf nflu k"FhL ahf/sf] ljsf; u/L lwtf]kqdf nufgL ug]{ 

nufgLstf{sf] lxt ;+/If0f ug{ lwtf]kqsf] lgisfzg, vl/b, ljqmL, ljt/0f tyf ljlgdonfO{ Jojl:yt jgfO{ 

lwtf]kq ahf/ / lwtf]kq Joj;fodf ;+nUg JolQmx?sf] sfd sf/jfxLnfO{ lgoldt tyf Jojl:yt ug{sf] 

nflu j[xt p2]Zo;lxt lwtf]kq ;DjGwL P]g, @)^# hf/L ul/of] . tt\kZrft lwtf]kq ;DjGwL P]g,@)^# 

adf]lhd g]kfn lwtf]kq af]8{n] :jzfl;t / ;+ul7t ;+:yfsf] ?kdf ;du| k"FhL ahf/sf] lgodg/ ;'kl/j]If0f 

ub} cfPsf] 5 . ;fy} @)&$ efb| !! j:t' b]lv a:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ nfu" eP kZrft 

j:t' ljlgdo ahf/sf] lgodg ug]{ lhDd]jf/L ;d]t af]8{df cfPsf] 5 .

#=  af]8{sf] ;f]r, nIo, p2]Zo, d"n dfGotf / /0fgLlt
 ;f]r (Vision) 

  ljsl;t k"FhL ahf/dfkm{t lbuf]] cfly{s j[lå ug{ ;xof]u k'¥ofpg] .

 nIo (Mission)

  /fli6«o jrt tyf nufgL Pj+ cGt/f{li6«o nufgLnfO{ cfslif{t ub}{ cy{tGqsf] k"FhL nfutdf 

sdL Nofpg]u/L k"FhL ahf/nfO{ ;Ifd, ultzLn / ljsl;t agfpg] .

 p2]Zo (Objectives)

  k"FhL ahf/nfO{ :jR5, kf/bzL{, k|efjsf/L Pj+ k|lt:kwL{ agfO{ k"FhL kl/rfngstf{ tyf 

nufgLstf{x¿sf nflu kx'Frof]Uo / ljZj;gLo agfpg] .
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  nufgLstf{sf] lxt ;+/If0f ug]{ .

  k"FhL ahf/ lgodg tyf ;'kl/j]If0f ug]{ . 

  k"FhL ahf/df;+nUg ;+:yf tyf lgsfox¿sf] Jofj;flostf tyf ;+:yfut ;'zf;g clej[l4 

ug]{ .

  k"FhL ahf/sf] k|0ffnLut hf]lvdnfO{ Go"gLs/0f ug]{ .

 d"n dfGotf (Core Values)

  k"FhL ahf/nfO{ :jR5, kf/bzL{, hjfkmb]xL, ljZj;gLo, ultzLn Pjd\ k|lt:kwL{ agfO{/fVg] . 

 /0fgLlt (Strategy)

  k"FhL ahf/ ;~rfng tyf lgodg ;DaGwL cGt/f{li6«o:t/sf] k"jf{wf/ ljsf; ug]{ .

  k"FhL ahf/df jf:tljs If]qsf ;+ul7t ;+:yf, ;fgf nufgLstf{ / /fli6«o tyf cGt/f{li6«o 

;+:yfut nufgLstf{x?sf] cfsif{0f a9fpg] .

  k"FhL ahf/df ;+nUg ;+:yf tyf lgsfox?sf] Joj;flostf tyf ;+:yfut ;'zf;g clej[l4 

ug]{ .

  nufgLstf{ tyf ;/f]sf/jfnfx?nfO{ k"FhL ahf/sf ;DaGwdf lzIff k|bfg ug{ k"FhL ahf/ 

k|lzIf0f k|lti7fg :yfkgf ug{] .

$=  af]8{sf] ;+rfns ;ldlt tyf ;+u7g ;+/rgf
 lwtf]kq ;DjGwL P]g, @)^# jdf]lhd af]8{df ;/sf/L, lj1 ;b:o tyf lghL If]qsf] k|ltlglwTj /xg]u/L 

b]xfoadf]lhdsf] & ;b:oLo ;+rfns ;ldlt /xg] Joj:yf 5 M

s= cWoIf—lwtf]kq ahf/ Joj:yfkg, k"FhL ahf/ ljsf;, cfly{s, ljQLo, jfl0fHo, Joj:yfkg 

jf sfg"gljifodf :gftsf]Q/ pkflw xfl;n u/L sDtLdf ;ft jif{ sfd u/]sf nAw k|ltli7t 

JolQmx?dWo]jf6 g]kfn ;/sf/åf/f lgo'Qm JolQm .

v=  ;x–;lrj, cy{ dGqfno—;b:o

u=  ;x–;lrj, sfg"g,Gofo tyf ;+;bLo dfldnf Joj:yf dGqfno—;b:o

3=  sfo{sf/L lgb]{zs -k|ltlglw_, g]kfn /fi6« a}s—;b:o

ª=  pkfWoIf -k|ltlglw_, g]kfn rf68{ Psfp06]06\; ;+:yf—;b:o

r=  pkfWoIf -k|ltlglw_, g]kfn pBf]u jfl0fHo dxf;+3—;b:o 

5=  lj1 ;b:o —k"FhL ahf/ lj1x?dWo] g]kfn ;/sf/af6 dgf]lgt Ps JolQm

 af]8{ Joj:yfkg cGt{ut ljefudf sfo{sf/L lgb]{zs, dxfzfvfdf lgb]{zs, zfvfdf pklgb]{zs / 

pkzfvfdf clws[t / ;xfos :t/sf sd{rf/Lx? sfo{/t /xg] Joj:yf /x]sf] 5 . af]8{sf] ;+:yfut Ifdtf 

clej[l4 lg/Gt/ ?kdf ul/P cg';f/ af]8{sf] hgzlQm qmdzM a[l4 ub}{ nluPsf] 5 tfklg $)) eGbf a9L 

;+:yfnfO{ lgodg ug]{ lx;fan] cem} hgzlQm kof{Kt 5}g . af]8{sf] ;+u7g ;+/rgf lgDgfg';f/ /x]sf] 5 M
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%=  af]8{sf] sfd, st{Jo / clwsf/
 k"FhL ahf/sf] ljsf; tyf lj:tf/, nufgLstf{sf] lxt / lwtf]kq ahf/, lwtf]kq Joj;fo j:t' ahf/, 

j:t' sf/f]af/ Joj:ffo tyf sf/f]af/nfO{ lgoldt tyf Jojl:yt ug{'sf ;fy} lgodgsf/L lgsfosf] ?kdf 

af]8{nfO{ b]xfo adf]lhdsf sfd, st{Jo / clwsf/x? tf]lsPsf 5g\M

s_  lwtf]kq ;DjGwL P]g, @)^# adf]lhd af]8{sf] b]xfo adf]lhdsf sfd, st{Jo / clwsf/x? /x]sf 5g\ M

  lwtf]kq jhf/ ;+rfng cg'dlt lbg], lwtf]kq ahf/sf] sfd sf/jfxLsf] lgodg tyf cg'udg ug]{ 

/ lgodfg';f/ sfo{ u/]sf] gkfOPdf lwtf]kq ahf/sf] cg'dltkq lgnDjg jf vf/]h ug]{ .

  lwtf]kq Joj;fo ;+rfng ug{ cg'dltkq lbg] tyf lwtf]kq Joj;foLsf] sfd sf/jfxLsf] lgodg 

tyf cg'udg ug]{ / lgodfg';f/ sfo{ u/]sf] gkfOPdf lwtf]kq Joj;foLsf] cg'dltkq lgnDjg 

jf vf/]h ug]{ .

  lwtf]kq Joj;foLsf] sfo{ tyf Ifdtf cg'?k juL{s/0f ug]{ / :t/ sfod ug]{ .

  lwtf]kq ;fj{hlgs ?kdf lgisfzg ug{ ;Sg] u/L :yfkgf ePsf] ;+ul7t ;+:yfsf] lwtf]kq btf{ 

ug]{ .

  btf{ ePsf] lwtf]kqsf] lgisfzg, x:tfGt/0f, laqmL / ljlgdonfO{ lgoldt tyf Jojl:yt ug]{ . 

  k"FhL ahf/sf] ljsf;;Fu ;DjlGwt ljifosf ;DjGwdf g]kfn ;/sf/nfO{ cfjZostfg';f/ k/fdz{ 

lbg] .

  ;fd"lxs nufgL of]hgf tyf nufgL sf]if sfo{qmd ;+rfng ug{ :jLs[lt lbg] tyf ;f]sf] lgodg 

/ cg'udg ug]{ .
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  lwtf]kq ahf/ tyf lwtf]kq sf/f]af/df ;+nUg lwtf]kq Joj;fo;Fu ;DjlGwt ;+:yfx?sf] ljlgod 

:jLs[t ug]{ .

  k"FhL ahf/sf] lasf; tyf lwtf]kqdf nufgL ug]{ nufgLstf{sf] lxt ;+/If0f ug]{ ;DjGwdf cfjZos 

Joj:yf ug{ lwtf]kq ahf/ tyf sf/f]jf/df ;+nUg lwtf]kq Joj;fo;Fu ;DjlGwt ;+:yfx?sf] 

ljlgoddf cfjZostf cg'?k ;+zf]wg ug{ cfb]z lbg] .

  lwtf]kq sf/f]af/ ;DjGwL lx;fj /fkm;fkm ug]{ sfdnfO{ lgodlt tyf Jojl:yt ug]{ .

  lwtf]kq ahf/sf] k|j4{g,;Dj4{g / :jR5 ;+rfngsf nflu lwtf]kqsf] kl/df0f / sf/f]af/sf] 

tl/sfnfO{ lgoldt ug{ cfjZos Joj:yf ug]{ u/fpg] .

  lwtf]kq nufgLstf{sf] lxtsf] ;+/If0f ug{sf nflu lwtf]kqsf] leqL sf/f]jf/ jf lwtf]kq sf/f]af/ 

;DjGwL cGo s;'/ x'g glbg cfjZos Joj:yf ug]{ .

  lwtf]kq lgisfzg ug]{ ;+ul7t ;+:yf tyf lwtf]kq Joj;foLn] k]z u/]sf] cfly{s ljj/0f k'g/fjnf]sg 

ug]{,u/fpg] / tt\;DjGwdf cfjZos b]v]sf] lgb]{zg ;DjlGwt ;+ul7t ;+:yfnfO{ lbg] .

  lwtf]kq jf sDkgL ;DjGwL dfldnfsf ;DjGwdf ;'kl/j]If0f tyf lgodg ug{ ;DjlGwt lgsfox?;Fu 

;dGjo u/L ;xof]u lng] lbg] .

  lwtf]kq tyf k"FhL ahf/ ljsf;sf ;DjGwdf cfjZos cGo sfdx? ug]{ u/fpg] .

  lwtf]kq ;DaGwL P]g adf]lhd af]8{n] k"FhL ahf/sf] lgodg tyf cg'udg ug]{ k"0f{ clwsf/ k|fKt 

u/]sf] / pQm P]gsf] bkmf !)! sf] Joj:yf cg';f/ P]gsf]]] alv{nfk x'g] sfo{ u/]df pQm sfo{ ug]{ 

JolQm, lwtf]kq Joj;foL tyf cGo ;+:yfx?nfO{ s;"/ cg';f/ krf; xhf/b]lv tLg nfv;Dd 

hl/jfgf tyf b'O{ jif{;Dd s}b jf sf/f]af/, k]zf jf Joj;fo ug{ cf+lzs jf k"0f{ ¿kdf /f]s 

nufpg] / cg'dltkq, Ohfhtkq jf btf{ lgnDag ug]{ jf vf/]h ug]{ .

v_  lwtf]kq ;DjGwL P]g, @)^# adf]lhd af]8{sf b]xfo adf]lhdsf ljz]if clwsf/x? /x]sf 5g\ M

k"FhL ahf/sf] ljsf; tyf nufgLstf{sf] lxtnfO{ Wofgdf /fvL lwtf]kq sf/f]af/nfO{ lgoldt tyf 

Jojl:yt ug]{ k|of]hgsf nflu af]8{n] b]xfosf ljz]if clwsf/ k|of]u ug{ ;Sg]5 M

  lwtf]kq ;fj{hlgs lgisfzg u/]sf ;+ul7t ;+:yfn] k|rlnt sfg"gadf]lhd af]nfpg' kg]{ ;fwf/0f 

;ef lgwf{l/t ;doleq gaf]nfPdf ;fwf/0f ;ef af]nfpg tyf lgwf{l/t ;doleq lwtf]kq afF8kmfF6 

gu/]df To:tf] lwtf]kqsf] nflu hDdf ePsf] /sd lkmtf{ ug{ cfb]z lbg],

  lwtf]kq ahf/;Fu k/fdz{ u/L a9Ldf kfFr lbg;Ddsf nflu lwtf]kq ahf/ aGb ug{ cfb]z lbg] 

tyf lwtf]kq ;"rLs/0f u/fpg jf lwtf]kqsf] sf/f]af/ /f]Sg ;DalGWft ;+ul7t ;+:yfnfO{ lgb]{zg 

lbg],

  lwtf]kq ahf/sf] ;~rfns ;ldlt k'g;+/rgf ug{ lwtf]kq ahf/nfO{ lgb]{zg lbg],

  lwtf]kq ahf/n] cfˆgf] ;b:onfO{ s'g} sf/afxL u/]sf] hfgsf/L pQm P]gsf] bkmf %@ adf]lhd k|fKt 

u/]df To:tf] ;b:onfO{ pko'Qm sf/afxL ug]{ jf To:tf] ;b:osf] cg'dltkq vf/]h ug]{,

  lwtf]kq btf{ u/fPsf ;+ul7t ;+:yfnfO{ ;f] ;+:yfsf] Joj:yfkg, cfly{s k|aGw tyf cGo ;DalGwt 

Joj:yfdf ;'wf/ ug{ lgb]{zg lbg],
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  lwtf]kq ahf/, lwtf]kq Joj;foL tyf lwtf]kq btf{ u/fpg] ;+ul7t ;+:yfsf s'g} ;~rfns jf 

sd{rf/Ln] lwtf]kq ;DaGwL sfd sf/afxL ubf{ of] P]g jf o; P]g cGtu{t ag]sf] lgod tyf 

ljlgod / ;f] cGtu{t af]8{n] lbPsf] cfb]z jf lgb]{zg pNn+3g u/]df To:tf ;~rfns jf 

sd{rf/LnfO{ cfjZos sf/afxL rnfpg ;DalGwt lwtf]kq ahf/, lwtf]kq Joj;foL jf lwtf]kq 

btf{ u/fpg] ;+ul7t ;+:yfnfO{ cfb]z lbg] nufotsf cGo clwsf/x? ;d]t af]8{df /x]sf 5g\ .

u_  j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ adf]lhd af]8{sf b]xfo cg';f/sf sfd, st{Jo / clwsf/x? 
/x]sf 5g\ M

  j:t' ljlgdo ahf/ tyf j:t' sf/f]af/sf] ljsf;;Fu ;DalGwt ljifodf g]kfn ;/sf/nfO{ ;'emfj 

lbg] .

  j:t' ljlgdo ahf/sf] ljsf;sf] nflu bL3{sfnLg tyf cNksfnLg of]hgf tyf gLlt :jLs[t ug]{ .

  j:t' ljlgdo ahf/ ;~rfng ;DaGwL ;DefJotf cWoog ug]{ .

  j:t' ljlgdo ahf/df sf/f]af/ ug{ ;lsg] j:t' tyf j:t' s/f/sf] btf{ ug]{ .

  s'g} j:t' ;"rLs/0f u/fpg jf ;"rLs/0faf6 x6fpg jf s'g} sf/f]af/ /f]Ssf ug{ ;DalGWft j:t' 

ljlgdo ahf/nfO{ lgb]{zg lbg] .

  j:t' ljlgdo ahf/sf] ljB'tLo sf/f]af/ k|0ffnLdf s'g} ;d:of b]lvPdf jf ;'wf/ ug'{kg]{ b]lvPdf 

To:tf] ;'wf/ gu/];Ddsf nflu sf/f]af/ :yug ug{ cfb]z lbg] .

  af]8{df btf{ ePsf] j:t' tyf j:t' s/f/sf] vl/b, laqmL, x:tfGt/0fnfO{ lgoldt tyf Jojl:yt 

ug]{ . 

  cg'dltkq k|fKt ;+:yf tyf sf/f]af/df ;+nUg kIfsf] sfd sf/afxLsf] lgodg tyf cg'udg ug]{ 

tyf cg'dltkq k|fKt ;+:yfsf] ljlgod :jLs[t ug]{ . 

  nufgLstf{sf] lxt ;+/If0f ug{ ;DalGwt cg'dltkq k|fKt ;+:yfnfO{ ljlgoddf cfjZos Joj:yf 

ug{ lgb]{zg lbg] .

  j:t' jf j:t' s/f/ ;DaGwL ljifodf ;'kl/j]If0f tyf lgodg ug{ cGo lgodgsf/L lgsfo;Fu 

;dGjo ug]{] tyf tf]lsP adf]lhdsf cGo sfo{ ug]{ .

3_ ;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f P]g -bf];|f] ;+zf]wg;d]t_, @)^$ adf]lhd lgodgsf/L 
lgsfosf] ?kdf af]8{sf b]xfo cg';f/sf sfd, st{Jo / clwsf/x? /x]sf 5g\ M

  ;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f P]g jf pQm P]g cGtu{t ag]sf] lgod jf hf/L ul/Psf] 

lgb]{lzsf jf lbOPsf] lgb]{zgsf] kfngf ug]{ jf u/fpg], 

  ;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f P]g jf pQm P]g cGtu{t ag]sf] lgod jf hf/L ul/Psf] 

lgb]{lzsf jf lbOPsf] lgb]{zg jf cfb]zsf] Joj:yf kfngf eP gePsf] ;DaGwdf lgodgsf nflu 

;"rs ;+:yfsf] ?kdf af]8{af6 cg'dltkq k|fKt Joj;foLnfO{ tf]lsPsf] / To:tf] ;"rs ;+:yfsf] 

cfjZostf cg';f/ :ynut lg/LIf0f tyf u}/:ynut ;'kl/j]If0f jf cg'udg ug]{,

  ;"rs ;+:yfn] ug]{ s'g} Joj;fo jf k]zf btf{ ubf{ jf Joj;fosf] nflu cg'dltkq jf Ohfhtkq 

lbFbf k]zf jf Joj;fo ;~rfng ug]{ JolQmn] P]g adf]lhdsf] sfd sf/afxL tyf bfloTj k"/f ug{' 

kg]{ zt{ tf]Sg],



/ht hoGtL jif{ :dfl/sf–@)&%

101

  ;"rs ;+:yfsf] Joj;fout ;'kl/j]If0f -k|'8]lG;on ;'k/lehg_ ;DaGwL cfwf/e"t dfGotfdf 

cGt/lglxt ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f ;DaGwL 

Joj:yfsf] kl/kfngf u/fpg],

  ;"rs ;+:yfn] ;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f P]g jf o; P]g cGtu{t ag]sf] lgod jf 

hf/L ul/Psf] lgb]{lzsf jf lbOPsf] lgb]{zg adf]lhdsf] bfloTj kl/kfngf u/fpg ;"rs ;+:yfdf 

/x]sf] h'g;'s} k|sf/sf] ;"rgf, hfgsf/L tyf sfuhft pknAw u/fpg cfb]z lbg] tyf s;"/sf] 

cg';Gwfg ;DaGwL sfo{df cfjZos ;xof]u k'¥ofpg] .

  ;"rs ;+:yfnfO{ lnlvt ¿kdf ;r]t u/fpg, bz nfvb]lv kfFr s/f]8 ¿k}ofF;Dd hl/jfgf ug]{, 

sf/f]af/, k]zf jf Joj;fo ug{ cf+lzs jf k"0f{ ¿kdf /f]s nufpg] / cg'dltkq, Ohfhtkq jf 

btf{ lgnDag ug]{ jf vf/]h ug]{ .

^=  cWoIfsf] sfd, st{Jo / clwsf/
 Aff]8{sf] k|zf;sLo k|d'vsf] ?kdf b}lgs sfo{ ;+rfng ug{sf] nflu g]kfn ;/sf/af6 lgo'Qm cWoIfsf] 

sfd, st{Jo / clwsf/ b]xfo jdf]lhd /x]sf 5g\ M

  k"FhL ahf/sf] ljsf; ug{ lwtf]kqdf nufgL ug]{ nufgLstf{x?sf] lxt ;+/If0f ug{ cfjZos sfo{ 

ug]{ .

  lwtf]kq sf/f]af/nfO{ ;'b[9, k|efjsf/L tyf ljZj;gLo agfpg lwtf]kq ahf/ tyf lwtf]kq 

Joj;foLx?sf] sf/f]af/sf] lgodg tyf cg'udg ug]{, u/fpg] . 

  af]8{sf] sfo{sf/L k|d'v eO{ sfd ug]{ .

  lwtf]kq ahf/ Joj:yfkg tyf k"FhL ahf/ ljsf;sf] nflu af]8{n] ckgfpg' kg]{ bL3{sfnLg tyf 

cNksfnLg of]hgf tyf gLlt :jLs[ltsf] nflu af]8{ ;dIf k]z ug]{ .

  af]8{sf] jflif{s sfo{qmd tyf ah]6 tof/ u/L :jLs[ltsf] nflu af]8{ ;dIf k]z ug]{ .

  af]8{sf] a}7s af]nfpg] jf af]nfpg nufpg] / To;sf] cWoIftf ug]{ tyf af]8{nfO{ cfjZos 

;Nnfxsf/ tyf sd{rf/Lx? tf]lsP adf]lhd lgo'Qm ug]{ .

  af]8{sf] b}lgs sfo{sf] lg/LIf0f tyf ;'kl/j]If0f u/L af]8{sf] p2]Zo cg';f/ sfo{ ug]{ .

  af]8{åf/f ;'lDkPsf cGo sfdx? ug]{,u/fpg] .

  dflysf] afx]s cWoIfsf] cGo sfd, st{Jo / clwsf/ tf]lsP adf]lhd x'g]5 .
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v08–3
lwtf]kq ahf/sf ljljw kIf 
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ljut @% jif{df af]8{n] ahf/ ;'wf/ tyf ljsf;sf nfly ljleGg sfo{qmdx? ;~rfng u/]sf] 5 . o; 

cjlwdf af]8{sf] ljleGg ;dodf u/L ^ cWoIfn] g]t[Tj ug'{ePsf] 5 . af]8{sf k"j{ tyf jt{dfg cWoIfx?sf] 

lwtf]kq ahf/sf] ljsf; tyf lj:tf/sf nflu ug'{ePsf] of]ubfgsf ;fy} pQm cjlwdf ;~rfng eP u/]sf 

d'Vo d'Vo ultljlwx? b]xfo adf]lhd k|:t't ul/Psf] 5 . 

!= k"j{ cWoIfx?sf] d'Vo of]ubfg
 g]kfn lwtf]kq af]8{n] :yfkgf sfn b]lvg} of]Uo, ;zQm tyf cg'ejL g]t[Tj k|fKt ub}{ cfPsf] 5 . af]8{df 

g]t[Tj ug]{ clwsf+z cWoIfx? nfdf] ;do :jb]zL Pj+ ljb]zL ljQLo If]q tyf cy{tGqsf ljljw kIfx?sf] 

cWoog ug'{sf ;fy} b]zsf] ljQLo k|0ffnLsf] ljleGg e"ldsfdf dxTjk"0f{ of]ubfg k'¥ofO{ g]t[TjbfoL e"ldsf 

lgjf{x ug'{ePsf] lyof] . af]8{ cWoIfx?sf] s'zn g]t[Tj Pj+ sd{rf/Lx?sf] ;d{k0fn] g} g]kfnsf] lwtf]kq 

ahf/n] b]zdf ;+:yfut ultljlwx? Af9\g / a}+s tyf ljQLo If]qsf] ljsf; lj:tf/ ug{ cfjZos bL3{sfnLg 

tyf dWodsfnLg k"FhL kl/rfngdf dxTk'0f{ ;xof]u k'u]sf] b]lvG5 . 

 g]kfnsf] lwtf]kq ahf/n] of]Uo Pj+ cg'ejL g]t[Tj kfPsf]n] g} b]zdf ;+:yfut ljsf;sf] k|f/lDes 

r/0f b]lv g} lwtf]kq ahf/ tyf lgodg ;DaGwL ultljlwx? eO{ xfn lwtf]kq ahf/ k"0f{, ultzLn Pj+ 

cfw'lgstftkm{ pGd'v ePsf] 5 . g]kfn lwtf]kq af]8{sf jt{dfg cWoIf 8f=/]jt axfb'/ sfsL{ af]8{ :yfkgf 

b]lvsf cWoIfx?df 5}6f}+sf] ?kdf cWoIf x'g'x'G5 . af]8{sf k|To]s cWoIfsf] ;+lIfKt ljj/0f b]xfocg';f/ 

/x]sf] 5 .

af]8{ cWoIfx? -@)%) b]lv xfn;Dd_

!= >L 8Da/ k|;fb 9'Ë]n @)%).)@.@%–@)^).)%.!$
@ >L bLks/fh sfkm\n] @)^).)%.!%–@)^$.)%.!)
# 8f= lr/l~hjL g]kfn @)^$.)%.!!–@)^%.)*.!!
$ 8f= z'/jL/ kf}8\ofn @)^%.)(.)(–@)^*.)%.!)
% >L afa'/fd >]i7 @)^*.)^.#)–@)&@.)^.@(
^ 8f= /]jt axfb'/ sfsL{ @)&@.)^.#) df lgo'Qm

>L 8Da/ k|;fb 9'Ë]n, ;+:yfks cWoIf
-sfo{sfn @)%).)@.@%– @)^).)%.!$_

 lwtf]kq ahf/sf] If]qdf z'?b]lv g} ;+nUg /xg' ePsf >L 8Da/ k|;fb 9'Ë]n g]kfn lwtf]kq af]8{sf] 

;+:yfks cWoIf x'g'x'G5 . tTsflng ;]So'l/6L vl/b laqmL s]Gbsf] ;+:yfks ;+rfns tyf s]xL ;do kZrft\ 

;+rfns Joj:yfks /xg' ePsf 9'Ë]n To;cl3 g]kfn /fi6« a+}ssf] ;]jfdf nfdf] ;do sfo{/t /xg' ePsf] 

lyof] . g]kfnsf] lwtf]kq ahf/ k|a4{ssf] ?kdf /xg' ePsf 9'Ë]nn] lwtf]kq ahf/ ;+rfng tyf ljsf;–

lj:tf/sf nflu ;j{;fwf/0fsf] ;xefuLtfdf v'n]sf ;+ul7t ;+:yfx?sf] cToGt Go"g ;+Vofsf] pkl:ylt tyf 

ckof{Kt sfg"gL tyf gLltut Joj:yfx?sf sf/0f lgs} r'gf}tLk"0f{ /x]sf] cj:yfdf ahf/;DaGwL ;+:yfut 

Joj:yfsf] cjwf/0ff tof/ u/L lglZrt lbzf lbg cfjZos sfg"gL tyf cGo k"jf{wf/x?sf] Joj:yf u/L 

b]zdf lwtf]kq ahf/sf] ljsf;–lj:tf/df dxTjk"0f{ e"ldsf v]Ng' ePsf] lyof] .
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g]kfn /fi6« a}+ssf] ;]jfdf /xbf tTsflng cf}Bf]lus gLlt cg';f/ k|:tfljt cf}Bflus ;]So'l/6L vl/b 

laqmL s]Gb|sf] :yfkgfdf g]kfn /fi6« a}+s ;DnUg x'g] ePdf s] s:tf] ;'wf/ x'g'k5{ eGg] ljifosf] 5nkmn / 

lg0f{o k|s[ofdf ;+nUg eO{ pQm s]Gb|dfkm{t\ ;/sf/L C0fkqsf] sf/f]jf/ ;d]t x'g] / s]Gb|sf] gfd ;]So'l/6L 

vl/b laqmL s]Gb| /fVg] u/L g]kfn ;/sf/n] :jLs[lt lbP adf]lhd g]kfn /fi6« a}+s pQm s]Gb|sf] :yfkgfdf 

;xefuL ePsf] / pQm s]Gb|df g]kfn /fi6« a}+ssf] tkm{jf6 >L 9'Ë]n ;+:yfks ;+rfnssf] ?kdf ;DnUg x'g' 

ePsf] lyof] . s]xL ;do kZrft cyf{t\ @)#$ efb| !& b]lv >L 9'Ë]n rf/ jif{sf nflu pQm s]Gb|sf] ;+rfns 

tyf Joj:yfksdf lgo'Qm eO{ dxTjk"0f{ e"ldsf v]Ng' ePsf] lyof] . tTkZrft ;d]t nfdf] ;do s]Gb|sf] 

sfo{sf/L k|d'vsf] ?kdf /xg' ePsf] lyof] . lwtf]kq sf/f]jf/ P]g, @)$) sf] cjwf/0ff tof/ u/L P]gsf] 

d:of}bf ug]{ sfo{df ;+nUg 9'Ë]nn] P]g nfu" ePkZrft ;]So'l/6L vl/b laqmL s]Gb|dfkm{t\ ;+:yfut lwtf]kq 

lgisfzg tyf sf/f]jf/sf] Joj:yf ug{] sfo{df dxTjk"0f{ e"ldsf v]Ng' ePsf] lyof] . lwtf]kq sf/f]jf/ P]g, 

@)$) cfP kZrft ;]So'l/6L vl/b laqmL s]Gb dfkm{t\ ;+:yfut lwtf]kq -z]o/_ sf] ;"lrs/0f u/L bf];|f] 

ahf/ sf/f]jf/sf] Joj:yf ug{df >L 9'Ë]nsf] g]t[TjbfoL e"ldsf /x]sf] lyof] . >L 9'Ë]nn] ;j{;fwf/0f;+u 

5l/P/ /x]sf] ; ;fgf] artnfO{ ;fd"lxs nufgL sf]ifsf] ?kdf lwtf]kq ahf/ dfkm{t\ kl/rfng ug]{ ;DaGwdf 

cjwf/0ff tyf sfg"gL cfwf/ agfO{ k]z u/]sf] k|:tfj cg';f/ lwtf]kq ahf/sf] ljsf;df ultlzntf lbg] 

p2]Zo ;d]t lnO{ lj=;+= @)$* df gful/s nufgL sf]ifsf] :yfkgf ePsf] lyof] . >L 9'Ë]nn] lj=;+=@)$* b]lv 

lj=;+= @)%) ;Dd gful/s nufgL sf]if tyf ;]So'l/6L vl/b laqmL s]Gb| b'j}sf] sfo{sf/L k|d'vsf] lhDd]jf/L 

k"/f ug'{ ePsf] lyof] . lwtf]kq sf/f]jf/ P]g, @)$) df @)$( df klxnf] ;+zf]wgdf g]kfn ;/sf/n] lwtf]kq 

ahf/sf] :jfoQ lgodg lgsfosf] :yfkgf ug{ ;Sg] Joj:yf eP adf]lhd g]kfn ;/sf/n] @)%) h]i7 @% 

df g]kfn lwtf]kq af]8{sf] :yfkgf u/L >L 9'Ë]nnfO{ af]8{sf] cWoIfdf lgo'Qm ubf{;Dd >L 9'Ë]n ;]So'l/6L 

vl/b laqmL s]Gb|sf] sfo{sf/L k|d'vsf] e"ldsfdf /xg' ePsf] lyof] . lj=;+=@)%) b]lv lj=;+= @)%# ;Dd 

gful/s nufgL sf]if tyf g]kfn lwtf]kq af]8{ b'j}sf] sfo{sf/L k|d'vsf] e"ldsf ;d]t lgefpg' ePsf] lyof] . 

tTkZrft\ >L 9'Ë]nn] Ps bzs eGbf a9L @)^) efb| !$ ut];Dd af]8{sf] cWoIf Pj+ k|zf;sLo k|d'vsf] 

lhDd]jf/L axg ug'{ ePsf] lyof] .

lwtf]kq sf/f]jf/ P]g, @)$) sf] @)$( df klxnf] ;+zf]wg kZrft\ ;]So'l/6L vl/b laqmL s]Gb|nfO{ 

@)%) kf}if @# df g]kfn lwtf]kq ljlgdo ahf/df kl/jt{g u/L lwtf]kq ahf/ -bf];|f] ahf/_ ;+rfngsf] 5'§} 

Joj:yf tyf lj=;+=@)%) df3 @( b]lv ahf/df lwtf]kq bnfn Joj;foLx?sf] k|j]z u/fO{ v'nf af]nsaf]n 

k|0ffnLdfkm{t lwtf]kq ahf/ ;+rfng, lwtf]kq sf/f]jf/ P]g, @)$) df @)%# df bf];|f] ;+zf]wg k|s[ofdf 

;s[o /xL lwtf]kq Joj;foLx? af]8{df btf{ x'g'kg]{ Joj:yf, r'gf}tLsf nflu ;fdgf -@)%%–@)%(_ gfds 

/0fgLlts of]hgf th'{df tyf sfof{Gjog, lwtf]kq ahf/ ;'wf/sf nflu PlzofnL ljsf; a}+ssf] cfly{s 

;xof]udf ;+:yfut ;'zf;g cfof]hgf Nofpg] tyf pQm cfof]hgf sfof{Gjog sfo{ cufl8 a9fpg] / lwtf]kq 

lgisfzg tyf ;"lrs/0f ug]{ ;+ul7t ;+:yfx?sf] nflu ;"rgf k|jfx k|0ffnLsf] ljsf; PJf+ ;"rgf k|jfx 

cEof;df ;'wf/ cflbdf g]t[TjbfoL e"ldsf v]nL g]kfnsf] lwtf]kq ahf/nfO{ >L 9'Ë]nn] :ki6 lbzf lgb]{z ug'{ 

ePsf] lyof] . g]kfnsf] lwtf]kq ahf/sf] k|f/lDes ;+:yfut ljsf;sf] z'?jft lj=;+=@)## b]lv lj=;+=@)^) 

efb| !$ ;Dd lwtf]kq ahf/ ;DaGwL dxTjk"0f{ ;+:yfx?sf] g]t[TjbfoL e"ldsfdf /xL >L 9'Ë]nn] g]kfndf 

lwtf]kq ahf/sf] z'?jft tyf ljsf; lj:tf/ sfo{df k'¥ofPsf] of]ubfg cåLtLo /x]sf] 5 .
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>L bLks/fh sfkm\n] 
-sfo{sfn @)^).)%.!%–@)^$.)%.!)_

 Gf]kfnsf] lwtf]kq ahf/ If]qdf nfdf] ;do ;DnUg x'g' ePsf >L bLks/fh sfkm\n]n] g]kfn lwtf]kq 

af]8{df låtLo cWoIfsf] ?kdf lwtf]kq ahf/sf] yk ;'wf/ sfo{sf] g]t[Tj ug'{ ePsf] lyof] . >L bLks/fh 

sfkm\n] lj=;+=@)#% df clws[tsf] ?kdf ;]So'l/6L vl/b laqmL s]Gb|df k|j]z u/L ;]jfnfO{ lg/Gt/tf lbb} 

lj=;+=@)$( b]lv ;]So'l/6L vl/b laqmL s]Gb|sf] al/i6 clws[t tyf lj=;+=@)$( b]lv lj=;+=@)%! ;Dd g]kfn 

lwtf]kq ljlgdo ahf/ lnld6]8sf] al/i6 clws[tsf] e"ldsf k"/f ug'{ ePsf] lyof] . g]kfn lwtf]kq af]8{df 

lj=;+=@)%! b]lv lj= ;+=@)^) ;Dd lgb]{zs /xg' eO{ af]8{ leq}af6 cWoIf lgo'Qm x'g' ePsf >L sfkm\n]n] 

lwtf]kq ;DaGwL P]g, @)^# sf] d:of}bf tof/ u/L P]gsf] sfg"gL k|s[of k"/f u/fpg] sfo{df dxTjk"0f{ e"ldsf 

v]Ng' ePsf] lyof] . >L sfkm\n]n] lwtf]kq btf{ tyf lgisfzg, lwtf]kq ahf/, lwtf]kq bnfn Joj;fo tyf 

dr]{06 a}+lsË Joj;fo ;DaGwL lgodfjnLx?sf] d:of}bf tof/ ug]{ sfo{sf] g]t[Tj ug'{ ePsf] lyof] . lwtf]kq 

sf/f]jf/sf] v'Nnf af]nsaf]n k|yfnfO{ k|lt:yfkg u/L :jrflnt sf/f]jf/ k|0ffnLn] k|lt:yfkg ug]{ PlzofnL 

ljsf; a}+ssf] cfly{s ;xof]udf ;+rflnt ;+:yfut ;'zf;g cfof]hgfsf] sfo{Gjog ;d"xsf] g]t[Tj ug]{ 

tyf lwtf]kq af]8{sf] cGt/fli6«o ;DaGw a9fpg] sfo{df;d]t >L sfkm\n]sf] e"ldsf dxTjk"0f /x]sf] lyof] . 

>L sfkm\n]n] blIf0f PlzofnL lwtf]kq ahf/ lgodg lgsfox?sf] ;d"x -SASRF_ sf] k|j4{g ug{df ;s[o 

eO{ pQm ;d"xsf] pkfWoIfsf] e"ldsf ;d]t k"/f ug'{ ePsf] lyof] . 6«i6L lgwf{/0f tyf nufgLstf{ ;+/If0f 

;+/rgf tof/ u/L ;+:yfut C0fkqsf] lgisfzg tyf bf];|f] ahf/ sf/f]jf/sf] Joj:yf tyf ;/sf/L C0fkqsf] 

lwtf]kq ahf/dfkm{t\ bf];|f] ahf/ sf/f]jf/ ;+oGqsf] Joj:yf ug{df >L sfkm\n]sf] g]t[TjbfoL e"ldsf /x]sf] 

lyof] . ;fy} g]K;]sf] :jrflnt sf/f]af/ k|0ffnL :yfkgfsf] ;"?jft ug'{ePsf >L sfkm\n]n] g]kfn lwtf]kq 

af]8{sf] cWoIfaf6 ;]jf lgj[Q ePkZrft\ klg lwtf]kq ahf/sf] ljsf; tyf ljZj;gLotf clea[l4 sfo{df 

;s[o e"ldsf v]Nb} cfpg' ePsf] 5 . 

8f= lr/~hLlj g]kfn 
-sfo{sfn @)^$.)%.!!–@)^%.)*.!!_

 lqe"jg ljZjljBfnodf k|fWofkg tyf g]kfn pBf]u afl0fHo dxf;+3sf] al/i6 k/fdz{bftf tyf ;NNffxsf/ 

/ ljleGg cGt/f{li6«o ;+:yfx?sf] k/fdz{bftf tyf ;Nnfxsf/sf] e"ldsf k"/f ug'{ ePsf 8f=lr/~hLlj g]kfn 

lwtf]kq af]8{sf] t];|f] cWoIf x'g'x'G5 . g]kfn lwtf]kq af]8{sf] cWoIfsf] 5f]6f] sfo{sfndf lwtf]kq ahf/nfO{ 

:yfloTj lbgsf nflu :jR5, ljZj;gLo tyf kf/bzL{ agfpg] p2]Zon] ;DalGwt kIfx?;+u ;dGjo ug]{ / 

lwtf]kq ahf/df ljZjf; clea[l4 ug{ ;Da4 kIf, JolQm, kqsf/x?nfO{ tflnd tyf cled'vLs/0f sfo{qmd 

;+rfng ug]{ tyf nufgLstf{x?nfO{ ahf/;DaGwL ultljlwx? tyf nufgL hf]lvd;DaGwL hfgsf/L lbg] 

h:tf sfo{qmdx?sf] z'?jft eO{ o:tf sfo{qmdx?n] lg/Gt/tf kfPsf lyP . 8f=g]kfnn] lwtf]kq ahf/sf] 

ljsf; tyf lj:tf/df cTofjZos tyf bL3{sfnLg dxTj /fVg] g]kfn lwtf]kq af]8{ ;DaGwL lgodfjnL, 

@)^$, lwtf]kq ahf/ ;+rfng lgodfjnL, @)^$, lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf 

ahf/ lgdf{tf_ lgodfjnL, @)^$, lwtf]kq Joj;foL -dr]{06 a}+s/_ lgodfjnL, @)^$ tyf lwtf]kq btf{ tyf 

lgisfzg lgodfjnL, @)^% nfu" ug]{ sfo{df dxTjk"0f{ e"ldsf v]Ng' ePsf] lyof] . ;fy} 8f=g]kfnn] ;fj{hlgs 

lgisfzg ePsf z]o/df nufgLsf nflu a}+s vftf clgjfo{ ug]{ / af]8{df ;"rgf k|ljlwsf] k|of]u a9fO{ 

cfGtl/s ultljlwx?sf] oflGqsLs/0f ug]{ P;l8PdP; -SDMS_ kl/of]hgfsf] z'?jft tyf sfof{Gjogsf] 

k|f/lDes r/0fsf] cg'udg tyf ;xhLs/0f ug]{ sfo{ ug'{ ePsf] lyof] . 8f=g]kfn lwtf]kq af]8{sf] cWoIfaf6 
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;]jf lgj[t ePkZrft qmdzM cy{ dGqLsf] k|d'v cfly{s ;Nnfxsf/ tyf k|wfgdGqLsf] cfly{s ;Nnfxsf/sf] 

e"ldsf k"/f ug'{ ePsf] lyof] . ;fy} g]K;]sf] :jrflnt sf/f]af/ k|0ffnL :yfkgfdf e"ldsf v]Ng'ePsf 8f=g]kfnn] 

lj=;+=@)&! b]lv g]kfn /fi6« a}+ssf] ueg{/sf] ul/dfdo lhDd]jf/L ;dfNb} cfpg' ePsf] 5 .

8f=z"/jL/ kf}8\ofn
-sfo{sfn @)^%.)(.)@–@)^*.)%.!)_ 

 Gf]kfn lwtf]kq af]8{sf] rf}yf] cWoIf 8f= z"/jL/ kf}8\ofnn] lqe"jg ljZjljBfnodf tLg bzseGbf a9L 

cy{zf:q ljifosf] k|fWoog tyf cg';Gwfg sfo{ ub}{ cfpg' ePsf] lyof] . 8f= kf}8\ofnn] lwtf]kq ahf/sf 

dxTjk"0f{ k"jf{wf/ s]Gb|Lo lgIf]k ;]jf, ;fd"lxs nufgL sf]if tyf ;fv d"NofÍg ;+:yfsf] :yfkgfsf nflu 

cTofjZos ;fd"lxs nufgL sf]if lgodfjnL, @)^&, lwtf]kqsf] s]Gb|Lo lgIf]k lgodfjnL, @)^& tyf qm]l86 

/]l6Ë lgodfjnL, @)^* sf] d:of}bf tof/ u/L nfu" ug]{ sfo{sf] g]t[Tj ug'{ ePsf] lyof] . o;/L ePsf sfg"gL 

Joj:yf adf]lhd lj=;+= @)^& ;fndf s]Gb|Lo lgIf]k k|0ffnLsf] :yfkgf tyf lj=;+=@)^* df ;fd"lxs nufgL 

of]hgfx? :yfkgf eO{ ;+rfngdf cfPsf lyP .  8f= kf}8\ofnsf] sfo{sfndf SDMS kl/of]hgf ;kmntfk"j{s 

;DkGg ePsf] lyof] . 8f= kf}8|\ofnn] a}+s tyf ljQLo ;+:yfn] ;xfos sDkgLdfkm{t dfq lwtf]kq Joj;fo ug{ 

kfpg] Joj:yf ug{ dxTjk"0f{ e"ldsf v]nL pQm Joj:yfnfO{ sfof{Gjogdf Nofpg' ePsf] lyof] . 8f= kf}8|\ofnn] 

b]zsf] lwtf]kq ahf/sf] Oltxf;df klxnf]kN6 lwtf]kq ;DaGwL sfg"gL Joj:yf pn+3g ug]{ lwtf]kq bnfn 

Joj;foLsf] ;~rfnsnfO{ df}lb|s ;hfo+ u/L lwtf]kq ;DaGwL sfg"gL Joj:yfsf] k|jnLs/0f sfo{df ljz]if 

e"ldsf v]Ng' ePsf] lyof] . kF'HfL ahf/sf] ;do ;fk]If?kdf ljsf; Pj+ k|j4{wg ug]{ p2]Zo lnO{ ljZj a}+ssf] 

k|fljlws ;xof]udf ahf/ ljsf;df b]lvPsf sl7gfO{, r'gf}tL tyf ;Defjgf ;DaGwdf cWoog u/L kfFr 

jifL{o kF'hL ahf/ ljsf; u'?of]hgf tof/ ug]{ sfo{df 8f= kf}8\ofnsf] g]t[TjbfoL e"ldsf /x]sf] lyof] . ef/tLo 

cfly{s Pj+ k|fljlws ;xof]udf g]kfn lwtf]kq af]8{sf] ;+:yfut Ifdtf clea[l4 ;DaGwdf cWoog u/fpg], 

gof+ lwtf]kq bnfn Joj;foLx?nfO{ ahf/ k|j]z u/fpg], af]8{sf] n]vf k|0ffnLnfO{ :jrflnt agfpg], lwtf]kq 

af+8kmf+8 k|0ffnLdf ;'wf/ ug]{ / af]8{n] ;/sf/sf] lgoldt ah]6 ;xof]u glng] gLlt sfof{Gjog ug]{ / cGo 

lgodg lgsfo;/x lwtf]kq af]8{sf] cfodf s/ gnfUg] Joj:yf u/fpg] h:tf dxTjk"0f{ sfo{x? 8f= kf}8\ofnsf] 

sfo{sfndf ;DkGg ePsf lyP . 

>L afj' /fd >]i7 
-sfo{sfn @)^*.)^.#)–@)&@.)^.@(_

 g]kfn k|zf;lgs k|lzIf0f k|lti7fgsf] sfo{sf/L ;ldltsf] ;b:o, :yfgLo ljsf; k|lzIf0f k|lti7fgsf] 

sfo{sf/L lgb]{zs, k"jf{~rn ljZjljBfnosf u|fld0f tyf If]qLo ljsf; of]hgf tyf Joj:yfkgf ljifo tyf 

kf]v/f ljZjljBfnosf jftfj/0fLo Joj:yfkg ljifo ;ldltsf ;b:o / ljleGg k|lzIf0f tyf cg';Gwfg sfo{df 

;DnUg /xb} cfpg' ePsf >L afj'/fd >]i7 g]kfn lwtf]kq af]8{sf kfFrf} cWoIf x'g'x'G5 . >L >]i7sf] sfo{sfndf 

;"rLs[tsDkgLsf] lwtf]kqx?sf] l;l8P; P08 lSnol/Ë lnld6]8 dfkm{t\ cef}ltsLs/0f ug]{ sfo{sf] z'?jft, 

;"rLs[tsDkgL tyf klAns sDkgLn] lgisfzg ug]{ lwtf]kqx?sf] /]l6Ë u/L nufgLstf{nfO{ sDkgLsf] hf]lvd 

tyf ;+efjgfsf af/]df hfgsf/L lbO{ ;";'lrt lg0f{o lngdf ;xof]u k'¥ofpg] p2]Zon] Oqmf g]kfn lnld6]8nfO{ 

klxnf] zfv d"NofÍg ;+:yfsf]?kdf ;+rfng cg'dlt lbg], lwtf]kq ahf/sf nufgLstf{x?sf] ;d:of, u'gf;f, 

;Nnfx / ;'emfj k]z ug]{ sfo{nfO{ ;xhLs/0f ug{ af]8{df x6nfO{g kmf]gsf] Joj:yf ug]{ / af]8{sf] ;+:yfut 

Ifdtf clej[l4 ug{ cfjZos hgzlQm k"lt{ ;DaGwL k|s[of cufl8 a9fpg] h:tf sfo{x? ePsf lyP . 
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8f= /]jt axfb'/ sfsL{ 
-@)&@.)^.#) df lgo'Qm_

jt{dfg cWoIf 8f= /]jt axfb'/ sfsL{ af]8{sf 5}6f} cWoIfsf] ?kdf sfo{/t x'g'x'G5 . cy{ljb, a}lsË 

tyf k"FhL ahf/ lj1 8f=sfsL{ af]8{ cWoIf x'g' cl3 /fli6«o afl0fHo a}+ssf] ;+rfns ;ldltsf] cWoIf tyf 

af]8{sf] lj1 ;b:osf] e"ldsfdf /xg' ePsf] lyof] . g]kfnsf] ljQLo If]qsf] #% jif{eGbf a9Lsf] cg'ej ePsf 

8f= sfsL{ g]kfn /fi6« a}+sdf @% jif{ sfo{/t /xbf cg';Gwfg ljefusf] cfly{s ;Nnfxsf/, cd]l/sf l:yt 

cGt/f{li6«o d'b|f sf]ifsf] sfo{sf/L lgb]{zssf] tLg jif{ ;NNffxsf/, gfldljof l:yt a}+s ckm lgldljofdf b'O{ 

jif{ cfly{s ;Nnfxsf/ h:tf dxTjk"0f{ e"ldsf ;kmtnfk"j{s k"/f u/L ;]jf lgj[Q x'g'ePsf] lyof] .

ljQLo If]qsf ljleGg e"ldsf k"/f ug]{ qmddf jxf+ b'O{ jif{ g]kfn :6s PS;r]~h ln=sf] dxfk|aGws, 

dWoklZrdf~rn u|fld0f ljsf; a}+sdf tLg jif{ sfo{sf/L lgb]{zs tyf gful/s nufgL sf]if, shf{ ;"rgf 

s]Gb| nufot cGo ljleGg ljQLo ;+:yfx?sf] ;+rfnssf] e"ldsf k"/f ug'{ ePsf] lyof] . 8f= sfsL{n] g]kfn 

:6s PS;r]~h ln=df dxfk|aGws /xbf lwtf]kq sf/f]jf/sf] v'nf af]n saf]n k|yfnfO{ :jrflnt sDKo'6/s[t 

sf/f]jf/ k|0ffnLn] k|lt:yfkg ug]{, g]kfn :6s PS;r]~h ln=nfO{ u}/ d'gfkmfsf/L ;+:Yffaf6 d'gfkmfsf/L 

;+:yfdf kl/jt{g ug]{ tyf gof+ lwtf]kq bnfn Joj;foL yKg kf/bzL{ 5gf}6 ljlw agfpg] sfo{ u/L 

lwtf]kqsf] bf];|f] ahf/ ;'wf/ ug]{ sfo{df dxTjk"0f{ ;kmntf k|fKt ug'{ ePsf] lyof] . ljQLo ahf/;DaGwL 

ljleGg /fli6«o tyf cGt/f{li6«o tflnd, ;]dLgf/ tyf cGt{s[of sfo{qmddf 8f=sfsL{n] >f]t JolQmsf] e"ldsf 

v]Nb} cfpg' ePsf] 5 . 

8f=sfsL{sf] g]t[Tjdf g]kfn lwtf]kq af]8{ IOSCO sf] Associate ;b:o tyf l;l8P;;L ANNA sf] 

;b:o eO{ g]kfnsf] lwtf]kq ahf/sf] cGt/f{li6«o klxrfg, k"0f{?kdf cef}lts[t lwtf]kqsf] sf/f]jf/ x'g] 

Joj:yf, nufgLstf{x¿n] lwtf]kq sf/f]jf/sf] ulx/fO{ x]g{ kfpg] Joj:yf, lwtf]kqsf] k|fylds lgisfzgdf 

cf:af -ASBA_ k|0ffnLsf] ;kmn k|of]un] k|fylds ahf/df ;+/rgfTds ;'wf/, ;"rLs[tsDkgLx?n] k|bfg 

ug]{ gub nfef+z z]o/wgLsf] a++}s vftfdf hDdf x'g], af]g; tyf xsk|b z]o/ nufgLstf{sf] l8Dof6 

vftfdf hDdf x'g] Joj:Yff, k"0f{?kdf cef}ltsLs[t lwtf]kqsf] dfq sf/f]jf/sf] Joj:yf eO{ bf];|f] ahf/ 

ultljlwx?sf] k"0f{ oflGqsLs/0f, lwtf]kq Joj;foLx?df cGt/f{li6«o cEof;x? ;DaGwL hfgsf/L clea[l4 

h:tf dxTjk"0f{ sfo{x? cToGt 5f]6f] ;dodf ;DkGg eO{ g]kfnsf] lwtf]kq ahf/ ;'wf/ tyf ljsf;sf] 

b[li6sf]0fn] cfw'lgsLs/0fsf] r/0fdf k|j]z u/L blIf0f Plzofdf g]kfnsf] lwtf]kq ahf/ kfrf}+ :yfg k|fKt 

ug{ ;kmn ePsf] 5 . 

jf:tljs If]qsf ;+ul7t ;+:yfn] Go"gtd bz k|ltzt blv clwstd $( k|ltzt;Dd ;fj{hlgs 

lgisfzg ug{ kfpg] Joj:yf, lglZrt dfkb08 k"/f u/L lk|ldod d"Nodf z]o/ hf/L ug{ ;Sg] Joj:yf, 

cGt/f{li6«o ljQLo ;+:yfn] :yfgLo d'b|fdf C0fkq hf/L ug{ kfpg] Joj:yf, k|fylds ahf/df cfj]bg ug]{ 

k|To]s cfj]bsnfO{ slDtdf bz lsQf jf bzsf] u'0fgdf lwtf]kq afF8kmfF6 ug]{ Joj:yf, ;fj{hlgs lgisfzgdf 

l8Dof6 vftf tyf ;f]xL vftfdf afF8kmfF6 ePsf] z]o/ hDdf x'g'kg]{ clgjfo{ Joj:yf / nufgLstf{sf] a}+s 

vftfdf g} gub nfef+z tyf ;fj{hlgs lgisfzgssf] lkmtf{ /sd hDdf x'g] Joj:yf 8f= sfsL{sf] g]t[Tjdf 

ePsf 5g\ .

k|ToIf lgodgsf/L lgsfo gePsf sDkgLx?sf] xsk|b tyf Pkmlkof] lgisfzgsf] nflu cfjZos 

dfkb08x? agfpg'sf ;fy} ljz]if Joj:yf, yk ;fj{hlgs lgisfzgsfnflu d"No lgwf{/0f ljlwsf] Joj:yf 

/ To:t} lgisfzg;DaGwL cGo ;'b[9 gLltut Joj:yf, lwtf]kq sf/f]jf/df nfUg] bnfn Joj;foL z'Ns tyf 
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cf]l6;L ahf/sf] sf/f]jf/ z'Nsdf s6f}tL, lwtf]kq tyf /sdsf] /fkm;fkm ;DaGwdf T+3 Joj:yfsf] k"0f{ 

kfngf, lwtf]kq Joj;foLx?n] k|bfg ug]{ ;]jfsf] k"0f{ hfgsf/L lbg a8fkqsf] Joj:yf, af]8{df cfGtl/s 

;'zf;gdf ;'wf/ NofO{ ;du| lwtf]kq ahf/df ;'zf;gsf] cj:yfnfO{ ;'b[9 t'Nofpg g]kfn lwtf]kq af]8{sf 

sd{rf/Lx?sf nflu cfrf/;+lxtfsf] Joj:yf h:tf ahf/ ;'wf/;DaGwL dxTjk"0f{ sfo{x? 8f=sfsL{sf] g]t[Tjdf 

ePsfn] k"j{ pbLodfg cj:yfdf /x]sf] g]kfnsf] lwtf]kq ahf/ cfufdL lbgx¿df cem :jR5, :j:y, 

Jojl:yt, kf/bzL{ / k|efjsf/L ahf/sf] ¿kdf ljsl;t x'Fb} pbLodfg ahf/f]Gd'v x'g] ;Defjgf a9]sf] 5 . 

af]8{af6 cf:jf k|0ffnLnfO{ sfof{Gjogdf Nofpg lwtf]kq vl/b -;fj{hlgs lgisfzg_ lgb]{lzsf, @)&# 

agfO{ ldlt @)&# df3 dlxgfb]lv nfu" ul/Psf]df ;fj{hlgs lgisfzgdf cfj]bg lb+bf @)&$ >fj0f ! b]lv 

clgjfo{?kdf oxL k|0ffnL dfkm{t cfj]bg lbg'kg]{ Joj:yf ul/Psf] 5 . ;fy} cf:jf k|0ffnLdfkm{t cfj]bg lbg] 

sfo{nfO{ yk ;xh / Joj:yf agfpg nflu tof/ ul/Psf] lwtf]kq ;fj{hlgs lgisfzgsf] s]G›Ls[t ljB'tLo 

;]jf sfo{ ;~rfng lgb]{lzsf, @)&$ nfO{ af]8{af6 :jLs[t ul/Psf]df l;–cf:jf k|0ffnLdfkm{t cfj]bg lng] 

sfo{ z'? eO{ laqmL aGb ePsf] @ lbg leq afF8kmfF6 x'g sfo{ ;+ej ePsf] 5 . To;}u/L xsk|b lgisfzgdf 

;d]t cf:jf k|0ffnLdfkm{t cfj]bg lbg ;lsg] tyf xsk|b z]o/sf] lnnfd k|lqmofdf pkTosf aflx/sf 

nufgLstf{n] ;d]t cfj]bg lbg ;Sg] Joj:yf ug{ lgb]{zg lbO{Psf]df ;f] sfof{Gjogdf cfO{;s]sf] 5 .

g]kfn ;/sf/n] ldlt @)&$.)%.!! df nfu" u/]sf] j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ dfkm{t 

af]8{nfO{ j:t' ljlgdo ahf/sf] klg lgodg ug]{ lhDd]jf/L lbOP cg'?k af]8{n] ldlt @)&$.)*.)( df j:t' 

ljlgdo ahf/ ;DaGwL lgodfjnL, @)&$ agfO{ nfu" ul/;s]sf] 5 . o; lgodfjnLdf ljz]iftM j:t' ahf/ 

;~rfng ug{ rfxg] ;+:yfn] af]8{af6 cg'dlt lng'kg]{, pQm ;+:yfsf] k"FhL, k"jf{wf/, z]o/wgLsf] of]Uotf, 

sf/f]af/ x'g] j:t'x¿, ljj/0f kq k]z ug{‘kg]{, nufgLstf{ ;+/If0f sf]if / ;]6nd]G6 Uof/]G6L km08 :yfkgfsf 

;fy} j:t' ljlgdo ahf/sf] cg'dlt kq lgnDag, vf/]hL, gub jf s}b hl/jfgf ;Ddsf] Joj:yfx¿ /flvPsf] 

5 .

To;}u/L af]8{n] dr]{G6 a}+s/sf] sfo{ If]qsf] lj:tf/sf nflu ;DalGwt lgodfjnLdf ;d;fdlos ;+zf]wg 

tyf lwtf]kq ahf/sf] ;'kl/j]If0f sfo{nfO{ yk k|efjsf/L, Jojl:yt / cGt/f{li6«o d"No dfGotf cg'¿k 

agfpg] lwtf]kq Joj;foL -lwtf]kq bnfn tyf dr]{G6 a}+s/_ ;'kl/j]If0f lbUbz{g, @)&$ nfu" ;d]t ul/Psf] 

5 . dflh{g sf/f]af/ ;'ljwf ;DaGwL lgb]{zg, @)&$ hf/L u/L dflh{g sf/f]af/ ;DaGwL gLltut Joj:yf 

x'gfsf ;fy} ;"rLs[t hnljB't sDkgLsf] gSsnL z]o/ sf/f]af/df ;+nUg b'O{ lwtf]kq bnfn Joj;foL tyf 

;f] ;+:yfsf sfo{sf/L k|d'vnfO{ cfly{s hl/jfgf ul/Psf] 5 ;fy} u|fxssf] k"0f{ ljj/0f ;lxtsf] clen]v 

g/fv]sf]df Ps lwtf]kq bnfn Joj;foL tyf ;f] ;+:yfsf ;DalGwt sfo{sf/L k|d'vnfO{ pQm clen]v /fVg 

Wofg gk'of{Psf]df cfly{s hl/jfgf ul/Psf] 5 . 

lwtf]kq ahf/df x'g] qm]l86 /]l6Ë Joj;fonfO{ k|lt:kwL{ agfO{ o; If]qsf] Joj;flostf clej[l4 ug]{ 

qmddf yk Ps sDkgLnfO qm]l86 /]l6Ë Joj;fo ;~rfng ug{ cg'dlt k|bfg ul/g'sf ;fy} u|fxs ljj/0f 

kmf/fd (KYC) kmf/fd ;do;fk]If agfOPsf] 5 . lwtf]kq ahf/nfO{ yk Jojl:yt, kf/bzL{ / hjfkmb]xL 

agfpg ;"rLs[t ;+ul7t ;+:yfx¿sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&$ hf/L ug'{sf ;fydf u}/ 

sfg"gL 9+ujf6 lwtf]kq ;fj{hlgs lgisfzg gug{ tyf ;f]df nufgL gug{ nufgLstf{nfO{ ;r]t u/fO{Psf] 

5 . 

;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo nufgLnfO{ lg?T;flxt tyf lgoGq0f ug{] 

p2]Zon] af]8{af6 ;DklQ z'4Ls/0f tyf cftËjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)&$ 
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hf/L ul/Psf] 5 . lwtf]kq bnfnn] xfn k|of]udf /x]sf] a|f]s/ Jofs clkm; ;km\6j]/df cfjZos ;'wf/ u/L 

pQm ;'ljwf ;dfj]z ul/Psf] hfgsf/L af]8{df k|fKt ePsf] ;Gbe{df OR5's nufgLstf{x?sf nflu @)&% 

;fnsf] z'? b]lv OG6/g]6dfk{mt lwtf]kq vl/b ljqmLsf] nflu cfb]z lbg ;Sg] Joj:yf ug'{sf ;fy} lxtu|fxL 

tyf u|fxs kl/ro ljj/0fdf q'6L ug]{ lgIf]k ;b:o÷lwtf]kq bnfnnfO{ cfly{s hl/jfgf ug]{ h:tf ;'wf/x? 

af]8{af6 ul/Psf] 5 . 

o;sf ;fy} k"FhL ahf/df ;j{;fwf/0fdf r]tgf clej[l4 ug]{ qmddf Oltxf;d} klxnf]k6s k"FhL ahf/ 

;DaGwL k|bz{gL ;DkGg ePsf] 5 eg] k|sfzgdfkm{t\ ;d]t k"FhL ahf/ ;DaGwL hfgsf/L clej[l4 ug]{ qmddf 

ltj|tf cfPsf] 5 . ;fy} af]8{n] lwtf]kq ahf/sf] ljsf; tyf lj:tf/sf nflu cjnDag ug]{ cf=j= @)&$.&% 

sf] jflif{s gLlt tyf sfo{qmdsf] ;d]t klxnf]k6s ;fj{hlgs k|sfzg ePsf] 5 . o; sfo{nfO{ cfufdL jif{df 

klg lg/Gt/tf lbg] of]hgf /x]sf] 5 . 

@=  of]hgfx?df k"FhL ahf/
 cfly{s ljsf;sf nflu bL3{sfnLg k"FhLsf] kl/rfng u/L pTkfbgzLn If]qtkm{ k"FhL k|jflxt u/fO 

d'n'ssf] cfly{s a[l4 ug{ k"FhL ahf/sf] ljsf;–la:tf/ cfjZostf dxz'; u/L tTsfnLg cf}Bf]lus 

gLltcg'?k ;/sf/L If]qdf @)## ;fndf ;]So'l/6L vl/b laqmL s]Gb|sf] :yfkgf eO ;:yfut ?kdf klxnf] 

k'+FhL ahf/sf] pbo eP tfklg 5}+7f} of]hgf;Dd k"FhL ahf/;DaGwL s'g} of]hgf jf sfo{qmd lyPg . ;ftf+} 

of]hgfdf tTsfnLg ;]So'l/6L vl/b laqmL s]Gb|sf] ;+lIfKt sfo{ Pj+ sfo{qmd lgwf{/0f u/L klxnf] k6s /fli6«o 

of]hgfdf k"FhL ahf/nfO{ ;dfj]z ul/P tfklg cf7f}+ of]hgfdf cfP/ dfq o;;DaGwL sfo{qmdx?nfO{ ;dfj]z 

u/L of]hgfa4 9+uaf6 cl3 a9fpg yflnof] . g]kfnsf] ljleGg cfjlws of]hgfdf lwtf]kq ahf/ / o; 

;DaGwL /0fgLltx?sf] af/]df oxfF rrf{ ug]{ k|of; ul/Psf] 5 .

 lj=;= !(($ ;fnb]lv g} b]zdf klAns lnld6]8 sDkgLsf] :yfkgf u/L k"FhL kl/rfng ug]{ sfo{ z''? 

ePsf] xf] . oBlk k"FhL ahf/n] nfdf] ;do;Dd :ki6 /fli6«o gLltsf] ?kdf :yfg kfpg ;s]sf] lyPg . 

g]kfn ;/sf/sf] lj=;= @)#) ;fnsf] cf}Bf}lus gLlt cg'?k lj=;= @)## ;fndf ;/sf/L If]qdf ;]So'l/6L 

v/Lb laqmL s]Gb|sf] :yfkgf u/L lwtf]kq ahf/sf] ljsf; ug]{ sfo{ k|f/De eof] . tTkZrft ;ftf}+ k~raiLf{o 

of]hgf -lj=;= @)$@—@)$&_ df tTsfnLg ;]So'l/6L vl/b laqmL s]Gb|sf] sfo{gLlt tyf sfo{qmdsf]?kdf 

k"FhL ahf/;DaGwL gLltsf] pNn]v ul/of] .

  ;ftf}+ k~rjifL{o of]hgf -cfly{s jif{ @)$@.$# – @)$^.$&_

;ftf}+ k~rjifL{o of]hgfdf b]zsf] pBf]u Joj;fodf hg;xeflutf clea[l4 ug]{, lwtf]kq ahf/ dfkm{t 

k"FhL kl/rfng ug]{, lwtf]kq ljlgdo ahf/sf] Joj:yf ug]{, lghL If]qdf lwtf]kq bnfnx?sf] k|a4{g 

ug]{ h:tf d'Vo nIox? /flvPsf lyP . of]hgf cjlwdf lwtf]kq ljlgdo ahf/sf] Joj:yf ug]{ tyf 

lwtf]kq bnfnx?sf] k|j4{g ug]{ ;DaGwdf cfjZos lgod tyf ljlgodx?sf] th'{df eof] . ;fy} of]hgf 

cjlwdf nIo ul/PeGbf em08} bf]Jj/ ;+Vofdf sDkgLx?sf] lwtf]kq ;"rLs/0f eof] . pQm cjlwdf 

lwtf]kqx?df nufgL ug]{ nufgLstf{x?sf] ;+Vofdf ;d]t pNn]Vo a[l4 eO{ nIosf] em08} bf]Jj/ dfqfdf 

lwtf]kqsf] sf/f]jf/ eof] .To:t} ;/sf/L C0fkqsf] sf/f]jf/df ;d]t pNn]Vo a[l4 eO{ nIo /flvPeGbf 

sl/j bf]Aa/ a[l4 ePsf] lyof] .
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  cf7f}+ k~rjifL{o of]hgf -cfly{s jif{ @)$(.%) – @)%#.%$_

cf7f}+ k~rjifL{o of]hgfdf lwtf]kq lgisf;g cg'dlt k|bfg ug]{, lwtf]kq ljlgdo jhf/ ;+rfng ug{ 

Ohfht lbg] tyf lwtf]kq ahf/sf] cg'udg / ;'kl/j]If0f sfo{x?nfO{ Jojl:yt ug]{ lgsfosf] :yfkgf 

ug]{ / b]zsf] cfly{s ljsf;sf nflu cfjZos ;/sf/L, ;fj{hlgs tyf lghL nufgLsf] nflu cfjZos 

k"FhL lwtf]kq ahf/dfkm{t kl/rfng ug]{ nIo /x]sf]df ;f]xLcg'?k pNn]lvt nIo k"lt{sf] nflu 5'§} 

lgodg lgsfosf] ?kdf lwtf]kq af]8{sf] :yfkgf eof] . o;}u/L lwtf]kqx?sf]] k|lt:kwf{Tds cfwf/df 

sf/f]jf/ u/fpgsf nflu ;]So'l/6L vl/b ljqmL s]Gb|nfO{ g]kfn lwtf]kq ljlgdo ahf/ ln= df kl/0ft 

ul/of] . of]hgf cjlwdf nIo cg'?k ahf/ dWo:y ;]jfsf] ljsf; / lj:tf/sf nflu lwtf]kq bnfn, 

lgisf;g tyf ljqmL k|aGws, lwtf]kq Jofkf/L, ahf/ lgdf{tf h:tf ;+:yfx?sf] :yfkgf eO{ sfo{ 

;'? eof] . To:t} ;fd"lxs art of]hgfdfkm{t ahf/df ;+:yfut nufgLstf{x?sf] ;d]t k|j]z u/fpg] 

nIo cg'?k gful/s nufgL sf]ifaf6 gful/s Psf+s of]hgf tyf Pg=cfO{=8L=;L= Soflk6n dfs]{6\; 

ln= af6 Pg=;L=Pd Do'r'cn km08 h:tf of]hgfx? ;~rfngdf cfP . of]hgfdf ;+ul7t ;+:yfx?sf] 

ljj/0f k|jfxNffO{ Jojl:yt / lgoldt ug]{ p2]Zo ;d]t /x]sf]df lj=;= @)%# df lwtf]kq sf/f]jf/ P]g, 

@)$) df bf];|f] ;+zf]wg u/L tT;DaGwL cfjZos Joj:yfx? ul/of] . pQm cjlwdf lwtf]kq sf/f]jf/ 

lgodfjnLsf ;fy} lwtf]kqsf] ;fj{hlgs lgisf;g, afF8kmFf6, ;"rLs/0f tyf ljlgdo sf/f]af/;DaGwL 

ljlgodx?nfO{ ;d]t ;d;fdlos u/fO{ lwtf]kq ahf/nfO{ kf/bzL{ Pj+ ljZj;gLo u/fpg] k|of; eof] .

  gjf}+ k~rjifL{o of]hgf -cfly{s jif{ @)%$.%% – @)%*.%(_

gjf}+ k~rjifL{o of]hgfdf b]zsf] pBf]u, Jofkf/, s[lif nufotsf If]qx?sf] ;+rfngsf nflu lwtf]kq 

ahf/dfkm{t k"FhL kl/rfng ug]{, lwtf]kq ahf/dfkm{t g]kfn ;/sf/, ;/sf/L ;+:yfg, gu/kflnsf tyf 

lghL If]qnfO{ cfjZos dWo tyf lb3{sfnLg k"FhL kl/rfng ug]{,pBf]uwGbfnfO{ cfjZos kg]{ k"FhL 

jrtstf{x?sf] lxtdf x'g] u/L lwtf]kq hf/L ug]{, ;+ul7t ;+:yfsf] k|a4{g ug]{ k|a4{s tyf lwtf]kqdf 

nufgL ug]{ nufgLstf{sf] lxt tyf clwsf/ ;'/lIft u/L ;du| lwtf]kq ahf/sf] ljZj;gLotf clea[l4 

ug]{, lwtf]kq ahf/nfO{ k"0f{ ?kdf kf/bzL{ tyf ljZj;gLo agfO{ lwtf]kqsf] t/ntfdf a[l4 ug]{ 

p2]Zox? /x]sf lyP . d'b|f, ljb]zL ljlgdo, k"FhL / aLdf ahf/ lar pRr ;dGjo sfod u/L :jR5 

Pj+ kf/bzL{ ljQLo If]qsf] ljsf; ug{ Ps pRr:t/Lo ljQLo ;]jf tyf cg'udg ;ldltsf] :yfkgf 

ug]{, z]o/sf] dfWodaf6 a9LeGbf a9L hg;fwf/0fnfO{ sDkgLsf] :jfldTjdf ;xefuL u/fpg], lwtf]kq 

ahf/sf ;xefuLx?sf] k]zfut d"No / dfGotfcg'?k sfo{ ug{ u/fpg cfrf/;+lxtf nfu" ug]{, lwtf]kq 

ahf/df cfjZos ;+:yfut k"jf{wsf/sf] Joj:yf ug]{, ahf/sf ljljw kIfsf] ;DaGwdf nufgLstf{ tyf 

cGo ;Da4kIfsf] r]tgfsf] :t/ clej[l4 ug]{ h:tf sfo{qmdx? /x]sf] lyP . 

of]hgf cjlwdf ljz]if u/L lwtf]kq bnfn Joj;foL / lgisf;g tyf ljqmL k|aGwsx?sf nflu 

Joj;flos cfrf/ ;+lxtf nfu" ul/Psf], ;"rLs[t ;+ul7t ;+:yf tyf lwtf]kq bnfn Joj;foLx?sf] 

;"rgf k|jfxsf] 9fFrf / :t/ ljsf; ul/Psf], lwtf]kq af]8{sf] ;+:yfut Ifdtf clea[l4 u/L ahf/sf 

nflu cjfZos k"jf{wf/x?s] ljsf; ug{sf nflu d:of}bf ul/Psf] lwtf]kq;DaGwL gofF P]g ljwfog 

k|lqmodf uPsf] tyf nufgLstf{ tyf cGo ;Da4 kIfsf] hfgsf/Lsf nflu z}lIfs tyf r]tgfd"ns 

sfo{qmdx? ;~rfng ul/Psf] cflb s'/fx? pNn]Vo 5g\ .
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  bzf}+ k~rjifL{o of]hgf -cfly{s jif{ @)%(.^) – @)^#.^$_

bzf}+ k~rjifL{o of]hgfdf ;j{;fwf/0fx?nfO{ lwtf]kq ahf/dfkm{t k|ltkmn lbg ;Sg] lghL If]qsf 

kl/of]hgfx?df ;xefuL u/fpg], lwtf]kq ahf/dfkm{t plrt tyf k|lt:kwL{ b/df ljQLo >f]tx?sf] 

kl/rfng u/L cf}Bf]lus PsfOx?sf] k|a4{g u/L /f]huf/Lsf] cj;/ l;h{gf ug]{, a}b]lzs C0f sd ug{ 

g]kfn ;/sf/, ;/sf/L ;+:yfg tyf gu/kflnsfnfO{ cfjZos dWo tyf lb3{sfnLg k"FhL kl/rfng ug]{ 

p2]Zox? /x]sf lyP .

bzf}+ k~rjifL{o of]hgfdf lwtf]kq ;DaGwL P]g, @)^# hf/L x'g'sf ;fy} g]kfn :6s PS;r]Gh lnld6]8af6 

af]nsaf]n k|yfaf6 eO/x]sf] lwtf]kqsf] sf/f]af/nfO{ :jrflnt sDKo'6/s[t k|0ffnLaf6 z'? ul/of] / 

jfO{8 Pl/of g]6js{ -WAN_ dfkm{t a|f]s/ sfof{noaf6 g} lwtf]kq sf/f]af/sf] ;]jf cf/De eof] . To:t} 

g]kfn lwtf]kq af]8{ ;DaGwL lgodfjnL, @)^$, lwtf]kq ahf/ ;+rfng lgodfjnL, @)^$, lwtf]kq 

Joj;foL -lwtf]kq bnfn, Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$ tyf lwtf]kq btf{ tyf 

lgisfzg lgodfjnL, @)^$ d:of}bf eO :jLs[ltsf] k|lqmofdf nluPsf] lyof] . lwtf]kq ahf/ dfkm{t 

;/sf/L C0fkqsf] sf/f]jf/ x'g] Joj:yf ug{ cfjZos lgodfjnL tyf ljlgodfjnLx? nfu" eO{ lwtf]kq 

Joj;foLx?nfO{ sf/f]jf/ cg'dlt k|bfg ul/Psf] lyof] . lwtf]kq nufgLstf{ nufot lwtf]kq ahf/;Fu 

;DalGwt cGo kIfx?nfO{ nlIft u/L ahf/sf ljljw kIfx? af/] hfgsf/L tyf r]tgfd"ns sfo{qmdx? 

;~rfng ul/Psf] lyof] . 

  P3f/f} lqaifL{o cGtl/d of]hgf -cfly{s jif{ @)^$.^% – @)^^.^&_

glthfd'vL k"FhL kl/rfng tyf nufgLstf{sf] lxt ;+/If0f ub}{ lwtf]kq ahf/sf] ljsf; tyf lj:tf/ ug]{ 

p2]Zo /fv]sf] o; of]hgfn] lwtf]kq nufgLstf{sf] ;+Vof hg;+Vofsf] % k|ltzt k'¥ofpg] / lwtf]kqsf] 

s'n sf/f]jf/ s'n ahf/ k"FhLs/0fsf] !) k|ltzt;Dd k'¥ofpg] nIf /fv]sf] lyof] . o; of]hgfdf lwtf]kq 

ahf/sf] :yfloTj tyf ljsf; k|j4{g ug]{ ljQLo gLlt tyf df}lb|s gLlt ckgfO{ lwtf]kqsf] kof{Kt 

cfk"lt{{ tyf lwtf]kq nufgL cf}hf/x?df ljljwLs/0f ug]{, ;+:yfks z]o/ ;j{;fwf/0fnfO{ ;xh?kdf 

laqmL ug{ ;lsg] Joj:yf ug]{, ;fd"lxs nufgL of]hgf ;~rfng tyf Joj:yfkgsf k"jf{wf/x? tof/ 

ug]{, ;"rLs[tsDkgLx?nfO{ w]/} z]o/wgLx?df z]o/ ljqmL ug{ k|f]T;flxt ug]{ tyf lwtf]kq ahf/;DaGwL 

sfg"gL Joj:yfnfO{ ;'b[9 u/L ahf/sf] ;'kl/j]If0f k|efjsf/L agfpg] gLlt tyf sfo{gLltx? /x]sf lyP .

P3f/f} lqaifL{o cGtl/d of]hgfdf k"FhL ahf/ ;DaGwdf lwtf]kq ahf/nfO{ :jR5 Pj+ kf/bzL{ agfO{ 

l:y/tftkm{ pGd'v u/fpg ;DalGwt ;/f]sf/jfnf lgsfo Pj+ ;Da4 kIfx?sf] cfk;L ;xof]u tyf 

;dembf/L a9fpg] sfo{df g]kfn lwtf]kq af]8{ ;lqmo /x]sf] lyof] . g]kfn ;/sf/sf] k|fyldstf Pj+ 

ahf/ ljsf;sf nflu ljQLo If]qdf b]lvPsf ;d:of ;dfwfg Pj+ lgb]{zg hf/L ubf{ / gofF lgod 

agfpFbf Ps cfk;df aflemg] cj:yfsf] cGTo ug]{ p2]Zoaf6 pRr:t/Lo ljQLo If]q ;dGjo ;ldlt 

u7g ePsf] lyof] . k"FhL ahf/sf] k|efjsf/L ljsf;–lj:tf/sf nflu ;fd'lxs nufgL of]hgfx?sf] 

:yfkgf Pj+ ;+rfng, s]Gb|Lo lgIf]k k|0ffnLsf] :yfkgf Pj+ ;+rfng, zfv d"Nof+sg ;+:yfsf] :yfkgf, 

C0fkq ahf/sf] ljsf;, k"FhL ahf/ ;DaGwL ;r]ttf clej[l4, ;"rgf k|ljlwsf] pkof]udf j[l4 Pj+ 

ljB'tLo ljj/0f k|jfx k|0ffnLsf] z'?jft tyf yk ljsf;, u}/ cfjf;Lo g]kfnL nufot ljb]zL ;+:yfut 

nufgLstf{x?nfO{ nufgLsf] ;xh jftfj/0f lgdf{0f, k"FhL ahf/sf] lgodg, ljsf; tyf ;'wf/sf nflu 

of]hgfj4 k|of;sf] yfngL ePsf] lyof] .
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  afxf}+ lqaifL{o of]hgf -cfly{s jif{ @)^&.^* – @)^(.&)_

afxf}+ lqaifL{o of]hgfdf cfGtl/s ahf/sf] dfu jdf]lhd k"FhL kl/rfng / pTkfbgzLn If]qdf nufgL 

a9fpg ;xof]u k'Ug] u/L k"FhL ahf/sf] ljsf; ug]{ p2]Zo lnO{ k"FhL ahf/nfO{ jrt tyf nufgLsf] 

pko'Qm dfWodsf] ;fy} k"FhL kl/rfngsf] e/ kbf]{ dfWod agfpg], k"FhL ahf/sf] Ifdtfdf clej[l4 ug]{, 

k"FhL ahf/nfO{ ;zQm ?kdf lgodg ug]{ /0fgLlt lnPsf] o; of]hgfsf sfo{ gLltx? b]xfo adf]lhd 

/x]sf lyP .

 lwtf]kq ahf/sf] :yfloTj tyf ljsf; k|a4{g ug]{ ljQLo gLlt tyf df}lb|s gLlt ckgfO{ lwtf]kqsf] 

kof{Kt cfk"lt{{ tyf lwtf]kq nufgL cf}hf/x?df ljljwLs/0f ug]{ . 

 sDkgLsf] Jofj;flostf, pQ/bfloTj tyf Ifdtfdf c;/ gkg]{ u/L lglZrt ;Ldf;Dd ;xh?kdf 

ljqmL ug{ ;lsg] Joj:yf ul/ ;fd"lxs nufgL of]hgf ;~rfng tyf Joj:yfkgsf k"jf{wf/x? 

tof/ ug]{ .

 ;"rLs[t sDkgLx?nfO{ w]/} z]o/wgLx?df z]o/ ljqmL ug{ k|f]T;flxt ug]{ . 

 lwtf]kq ljlgdo ahf/ tyf Joj;fosf] bIftf / :t/ clej[l4 ug{ sf/f]jf/ k|0ffnLsf] cfw'lgsLs/0f 

ug]{ . 

 lwtf]kq ahf/sf] tYofÍ Joj:yfkg k|0ffnL / ;"rgf k|jfxsf] :t/dfg ljsf; ug]{ tyf ;"rLs[t 

;+ul7t ;+:yfx?sf] ljQLo ljj/0fsf] k'g/fjnf]sg k4ltsf] :yfkgf ug]{ sfd ug]{ . 

 ;"rLs[t sDkgLx?sf] z]o/ l56f]—5l/tf] ?kdf gfd;f/L u/L ;Defljt hfn;fhL, wf]sfw8Laf6 

nufgLstf{x?nfO{ hf]ufpg s]Gb|Lo lgIf]k k|0ffnL (CDS) :yfkgf ug]{ tyf o;;Fu ;DalGwt 

cfjZos P]g, lgodfjnL th'{df ug]{ . 

 lwtf]kq ahf/;DaGwL sfg"gL Joj:yfnfO{ ;'b[9 u/L ahf/sf] ;'kl/j]If0f k|efjsf/L u/fpg] . 

 cfjZos sfg"gL Joj:yf u/L j}slNks nufgL pks/0fx? (Derivatives) sf] ahf/ k|j]znfO{ 

lgoldt ?kdf cg'udg u/L k|efjsf/L lgodg ul/g] . 

 ds{G6fOn PS:r]~h / sdf]l86L PS:r]Ghx?sf] lgofds ;+:yf :yfkgf ul/g] . 

 ;+:yfgx?sf] sfo{;~rfng (Operational) tyf cGt/{fli6«o :t/sf] ljQLo kf/blz{tf a9fpg 

;+k|]lift ;"rgf (Disclosure) sf] dfkg ug]{ . 

 ;Ifd ahf/ ;"rgf k|0ffnLsf] ljsf; ug]{ . 

 j:t' ljlgdo ahf/nfO{ cem k|efjsf/L agfpg cfjZos P]g, lgod th'{df ul/g]5 .

o; of]hgf cjlwdf lwtf]kqsf] s]Gb|Lo lgIf]k k|0ffnL, ;fd"lxs nufgL sf]if, qm]l86 /]l6ª sDkgL h:tf 

lwtf]kq ahf/sf] clt cfjZos k"jf{wf/x¿sf] :yfkgfnfO{ k|f]T;fxg ug{ tT;DaGwL lgodg Joj:yfx¿ 

ljsf; ug]{ sfo{ ePsf] lyof] . o;cGtu{t lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL, @)^&, ;fd"lxs 

nufgL sf]if lgodfjnL, @)^& tyf qm]l86 /]l6ª lgodfjnL, @)^* ;d]t nfu" ePsf] lyof] . ;f]xL 

Joj:yf cg';f/ ahf/df ;fd"lxs nufgL sf]if :yfkgf, lghL If]qaf6 qm]l86 /]l6ªsf] ;]jf lbg] sfo{sf] 

z'?jft tyf s]Gb|Lo lgIf]k ;]jfsf] ;~rfng ;'? ePsf] lyof] . k"FhL ahf/sf] k|efjsf/L lgodg, k"FhL 

ahf/sf] l:y/tf tyf ;do;fk]If ahf/sf] ljsf;sf] nflu g]kfn lwtf]kq af]8{n] kfFr jifL{o k"FhL ahf/ 

ljsf; of]hgf th'{df u/L sfof{Gjogdf NofPsf] lyof] . lwtf]kq Joj;foLx¿sf] k|lt:kwL{ Ifdtf j[l4 
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u/L nufgLstf{x¿df ;xh / u'0f:t/Lo ;]jf k|bfg ug{ lwtf]kq bnfnx¿sf] ;ª\Vof o;} of]hgf 

cjlwdf j[l4 ul/Psf] lyof] .

  t]x|f}F of]hgf -cfly{s jif{ @)&).&! – @)&@.&#_

t]x|f}F of]hgfdf k"FhLahf/df nufgLstf{x¿sf] kx'Fr Pj+ ljZj;gLotfdf clej[l4 u/L nufgL 

ljljwLs/0fdfkm{t\ k"FhL ahf/nfO{ lj:tf/ ub{} nlug]5 eGg] p2]Zo lnO{ k"FhLahf/ ;DaGwdf 

nfugLstf{x¿sf] ;r]tgfdf clej[l4 u/L lwtf]kqsf cf}hf/x¿df nufgLsf] nflu k|f]T;fxg ug]{, k"FhL 

ahf/df ;+:yfut nufgLstf{ Pj+ u}/ ljQLo If]qsf] k|j]zdf clej[l4 u/fO{ k"FhL kl/rfngdf clej[l4 

ug]{, k|efjsf/L lgodg tyf ahf/ Joj;foLx¿sf] Ifdtf clej[l4 u/L k"FhLahf/sf] ljZj;gLotfdf 

clej[l4 ug]{ tyf lwtf]kqsf] bf];|f] ahf/ ;]jfnfO{ b]zJofkL agfpg] /0fgLltx? lnPsf] lyof] . oL 

/0fgLltx?sf] sfof{Gjogsf] nflu b]xfo adf]lhdsf sfo{gLltx? tof/ ul/Psf] lyof] .

 lwtf]kqdf ul/g] nufgLnfO{ k|f]T;fxg ug{ b]zsf ljleGg efudf r]tgf clej[l4 ;DaGwL k|lzIf0f 

sfo{qmd ;~rfng ul/g] .

 lwtf]kq ljlgdo ahf/sf] sf/f]af/ k|0ffnLnfO{ k"0f{ ¿kdf :jrflnt x'g] agfpg tyf cgnfO{g 

6«]l8ªsf] Joj:yf ldnfpg lghLIf]qsf] ;xeflutfnfO{ k|f]T;fxg ul/g] .

 u}/cfjf;Lo g]kfnLx¿sf nflu lwtf]kqdf nufgL ug]{ Joj:yf ldnfpg cfjZos Joj:yf ul/g] . 

 k"FhLahf/ ;DaGwL nufgL lzIff k|bfg ug{ tflnd k|lti7fg :yfkgfy{ cfjZos sfo{jfxL cufl8 

a9fOg] . 

 ;fd"lxs nufgL of]hgfdf ;j{;fwf/0f tyf ;+:yfut nufgLstf{x¿sf] k|j]z a9fpg sf]ifcGtu{t 

of]hgf ;~rfngnfO{ k|f]T;fxg u/L o; ;DaGwL r]tgf clej[l4 ul/g] . 

 j:t' ahf/sf] lgodgsf nflu cfjZos sfg"g th'{df u/L k"jf{wf/ tof/ ul/g]5 . 

 qm]l86 /]l6ª ;]jfnfO{ a9L ljZj;gLo agfpg To; ;+:yfsf] lgodg k|efjsf/L agfOg] . 

 lwtf]kqsf] cef}ltsLs/0f, /fkm;fkm tyf x:tfGt/0f sfo{nfO{ k|efjsf/L agfpg s]Gb|Lo lgIf]k 

sDkgLsf] sfdsf/afxLnfO{ k|efjsf/L ¿kdf cufl8 a9fOg] .

 lwtf]kq Joj;foLx¿sf] sfo{If]q lj:tf/ u/L ltgsf] lgodgnfO{ k|efjsf/L agfOg]5 .

 k"FhLahf/sf] ljs]Gb|Ls/0f u/L ;Dk"0f{ hgtfsf] kx'Frdf k'¥ofOg] sfo{gLltx? /x]sf lyP .

o; cjlwdf 5l/P/ /x]sf ;–;fgf artnfO{ PsLs[t u/L nufgLsf nflu cfjZos k"FhL pTkfbgd"ns 

If]qdf k'¥ofpg t]x|f}F of]hgfn] ;Ifd tyf ultzLn k"FhLahf/sf] ljsf;, nufgLstf{sf] kx'Fr / 

ljZj;gLotf clej[l4 tyf nufgL ljljwLs/0fdfkm{t k"FhLahf/nfO{ lj:tf/ ug]{ k|of; u/]sf] 5 . o; 

cjlwdf lwtf]kqdf nufgL ug{ k|f]T;fxg ug]{ sfo{qmd ;~rfng ul/Psf] 5 . o; of]hgfdf ;"rLs[t 

;+:yfx¿sf] ;+:yfut ;'zf;g, ;"rgfsf] k|jfxsf] :t/df j[l4, z]o/sf] cef}ltsLs/0f / sf/f]af/df 

;/nLs/0f u/L k"FhLahf/df nufgL cfsif{0f / ljZj;gLotf j[l4 ug{] k|of; ul/Psf] 5 . To:t} j:t' 

ahf/;DaGwL P]g th{‘df, lwtf]kq Joj;foLx¿sf] sfo{If]q lj:tf/ tyf k"FhLahf/sf] ljs]G›Ls/0f 

/ lj:tf/df ;xof]u k'¥ofpg ljQLo ;fIf/tf gLlt sfof{Gjog ul/Psf] 5 . t/ lwtf]kq ahf/nfO{ 

ljs]Gb|Ls[t Pjd\ ljljwLs/0f ug]{ / k"FhL ahf/dfkm{t bL3{sfnLg k"FhL kl/rfng ug]{ sfo{ cem cl3 

a9fpg'kg]{ cj:yf 5 .
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  rf}wf} lqjifL{o of]hgf -cfly{s jif{ @)&#.&$ – @)&%.&^_

g]kfndf of]hgfa4 ljsf;sf] qmd ;'? ePkl5 !# cf]6f cfjlws of]hgfx¿ sfof{Gjog kZrft rf}wf} 

lqjifL{o of]hgf -cfly{s jif{ @)&#.&$ – @)&%.&^_ th'{df ul/Psf] xf] . o; of]hgfdf ;'b[9 k"FhL 

ahf/dfkm{t lbuf] cfly{s j[l4sf nflu /fli6«o art tyf nufgL Pjd\ cGt/f{li6«o nufgLnfO{ cfslif{t 

ug{ / cy{tGqsf] k"FhL nfutdf sdL Nofpg ;Ifd, ultzLn / ljZj;gLo k"FhL ahf/sf] ljsf; 

u/L k"FhL ahf/nfO{ kf/bzL{ / k|lt:kwL{ Pjd\ k"FhL kl/rfngstf{ tyf nufgLstf{x¿sf] kx'Frof]Uo / 

ljZj;gLo agfpg] ;DaGwL /0fgLlt tyf sfo{ gLlt ;dfj]z ePsf 5g\ . xfn sfof{Gjogdf /x]sf] o; 

of]hgf ;DaGwL lj:t[t ljj/0f b]xfo cg';f/ /x]sf] 5 .

k[i7e"ld 
 b]zdf 5l/P/ /x]sf] artnfO{ bL3{sfnLg artsf pks/0fx¿dfkm{t kl/rfng u/L pTkfbgzLn If]qdf 

nufgL a9fpg k"FhL ahf/n] dxTjk"0f{ ;+oGqsf] ¿kdf sfo{ ub{5 . bIf Pjd\ k|efjsf/L ahf/ tyf lgodg 

Joj:yfn] k"FhL ahf/ cem ulx/f], l:y/ / k|efjsf/L x'G5 . lj=;+= @)## df k"FhL ahf/sf] ;+:yfut ljsf; 

k|f/De ePsf] eP tfklg xfn;Dd o;n] ck]lIft lj:tf/ / ulx/fO k|fKt ug{ ;s]sf] 5}g . lwtf]kq tyf 

bL3{sfnLg C0fsf] ;]jf lj:tf/ ub}{ pbLodfg k"FhL ahf/sf] :t/df k'¥ofpg] u/L ljsf; ug{ cfjZos 5 . 

r'gf}tL tyf cj;/ 
 r'gf}tL

 cfly{s j[l4nfO{ k|ToIf ;3fp k'Ug] u/L k"FhL ahf/ kl/rfng, ;+:yfut ;'zf;gsf] cfrf/;+lxtf 

nfu' u/L ;+:yfut ;'zf;gdf ;'wf/, lwtf]kq ahf/sf] ;'b[9 lgodg Joj:yf, lwtf]kq lgisfzg 

tyf sf/f]af/ nfutdf sdL, lwtf]kqsf] lgisfzgdf :jtGq d"No lgwf{/0fsf] Joj:yf / k"FhL 

ahf/dfkm{t k"FhL kl/rfng ug]{ jf:tljs If]qsf ;ª\ul7t ;+:yfx¿nfO{ ljQLo k|f]T;fxgsf] Joj:yf 

u/L k"FhL ahf/df k|j]z u/fpg] sfo{ r'gf}tLk"0f{ /x]sf] 5 . lwtf]kq Joj;fonfO{ yk Jofj;flos 

tyf dof{lbt agfO{ lwtf]kq Joj;foL ;]jfnfO{ k|lt:kwL{ Pjd\ ljZj;gLo agfpg cfjZos 

;+:yfut Joj:yf ug]{ sfo{ klg r'gf}tLk"0f{ /x]sf] 5 .

 cj;/

 b]zsf] cy{tGqsf] Joj;foLs/0f tyf cf}Bf]lusLs/0f ug{ cfjZos bL3{sfnLg k"FhL 7"nf] kl/df0f 

/ Go"g nfutdf pknAw u/fpg ;lsg] cj:yf, ;du| ljQLo ahf/sf] ;Gt'lnt ljsf;df of]ubfg 

ug{ ;lsg] ;Defjgf, cfd nufgLstf{ gful/ssf] k"FhL ahf/k|ltsf] a9\bf] ;r]tgf / cfsif{0f, k"FhL 

ahf/df lgisf;gstf{, ;"rLs[t ;ª\ul7t ;+:yf / lwtf]kq Joj;foLx¿sf] ljsf; tyf lj:tf/ 

Pjd\ a9\bf] ljk|]if0f cfk|jfx / u}/cfjf;Lo g]kfnLn] ;d]t g]kfndf nufgL ug{ ;Sg] ;+j}wflgs 

Joj:yfnfO{ k"FhL ahf/sf] ljsf; / lj:tf/ ug{ ;Sg] cj;/sf] ¿kdf lng ;lsG5 . 

;f]r, nIo, p2]Zo, /0fgLlt / sfo{gLlt 
 ;f]r 

   ;'b[9 k"FhL ahf/dfkm{t lbuf] cfly{s j[l4 . 
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 nIo 

  /fli6«o art tyf nufgL Pjd\ cGt/f{li6«o nufgLnfO{ cfslif{t ug{ / cy{tGqsf] k"FhL nfutdf 

sdL Nofpg ;Ifd, ultzLn / ljZj;gLo k"FhL ahf/sf] ljsf; ug]{ .

 p2]Zo 

  k"FhL ahf/nfO{ kf/bzL{ / k|lt:kwL{ Pjd\ k"FhL kl/rfngstf{ tyf nufgLstf{x¿sf] kx'Frof]Uo 

/ ljZj;gLo agfpg' .

 /0fgLlt

!=  k"FhL ahf/ ;~rfng tyf lgodg;DaGwL cGt/f{li6«o:t/sf] k"jf{wf/ ljsf; ug]{ . 

@=  k"FhL ahf/df jf:tljs If]qsf ;ª\ul7t ;+:yf, ;fgf nufgLstf{ / /fli6«o tyf cGt/f{li6«o 

;+:yfut nufgLstf{x¿sf] cfsif{0f a9fpg] . 

 sfo{gLlt 

!=  g]kfn lwtf]kq af]8{df cfjZos bIf Pjd\ k|fljlws hgzlQmsf] k"lt{ ug'{sf ;fy} ;~rfng 

:jfoQtf k|bfg u/L o;nfO{ ;an lgodg lgsfosf] ¿kdf ljsf; ul/g]5 . -!_

@=  k"FhL ahf/;DaGwL ljBdfg sfg"gL Joj:yfx¿sf] k'g/fjnf]sg tyf gofF sfg"g th{‘df ul/g]5 . 

-!_ 

#=  g]kfn :6s PS;r]~h lnld6]8 tyf ;L8LP; PG8 lSnol/ª lnld6]8df cGt/f{li6«o :t/sf] 

sf/f]af/ k|0ffnL, sf/f]af/sf] /fkm;fkm tyf km5\of}{6 / gfd;f/L k|0ffnL ljsf; ul/g]5 . -!_

$=  ljQLo ;fIf/tf tyf nufgLstf{ lzIff sfo{qmd ;~rfng u/L ;fgf artstf{ / nufgLstf{x¿sf] 

lwtf]kq ahf/df cfsif{0f clej[l4 ul/g]5 . -@_ 

%=  lwtf]kq sf/f]af/ / Joj;foL ;]jfsf] :t/ clej[l4 tyf ljs]lG›t u/L lwtf]kq sf/f]af/nfO{ 

;xh, kx'Frof]Uo / ;j{;'ne agfOg]5 . -@_ 

^=  lwtf]kqsf] k|fylds lgisf;gdf :jtGq d"No lgwf{/0f, 7"nf] k"FhL cfwf/ x'g] ;Ël7t ;+:yfx¿ 

klAns lnld6]8 x'g'kg]{ k|fjwfg tyf s/ 5'6nufotsf sfg"gL Joj:yf u/L jf:tljs If]qsf 

;ª\ul7t ;+:yfnfO{ cfslif{t ul/g]5 . -@_ 

&=  cfjZos sfg"gL Joj:yf u/L lwtf]kqsf] bf];|f] ahf/ u}/cfjf;Lo g]kfnL tyf ljb]zL ;+:yfut 

nufgLstf{x¿sf] nufgLsf nflu v'Nnf ul/g]5 . -@_ 

*=  lgisf;gstf{ tyf ;"rLs[t sDkgLx¿åf/f g]kfn lwtf]kq af]8{df k]; ul/Psf ;"rgf, hfgsf/L 

tyf k|ltj]bgx¿sf] k'g/fjnf]sg ug]{ k4lt nfu" ul/g]5 . -@_ 

(=  k"FhL ahf/df ;+nUg ;+:yf tyf lgsfox¿sf] Jofj;flostf tyf ;+:yfut ;'zf;g clej[l4 

ul/g]5 . 

k|d'v sfo{qmdx¿ 

s=  k"FhL ahf/;DaGwL k"jf{wf/ ljsf;

  lwtf]kq;DaGwL P]g, @)^# df ;'wf/ tyf ;f]cg';f/ lgod, ljlgod / lgb]{lzsfx¿sf] Joj:yf .
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  j:t' 8]l/e]l6e (Commodity Derivatives) ahf/;DaGwL sfg"g th'{df tyf sfof{Gjog . 

  g]kfn :6s PS;r]Gh tyf s]Gb|Lo lgIf]k k|0ffnLsf] ;+/rgfTds ;'wf/ . 

  hf]lvd Go"gLs/0f;DaGwL sf]if tyf af]nsaf]n ahf/ (Auction Market) :yfkgf . 

  g]kfn lwtf]kq af]8{åf/f lwtf]kq ahf/ lgodg lgsfox¿sf] cGt/f{li6«o ;Ë7g (International 
Organizationof Securities Commission) sf] ;b:otf k|flKt . 

v= k"FhL ahf/df nufgL cfsif{0f

  g]kfn lwtf]kq af]8{sf] lgodg Ifdtf ;'b[9Ls/0f . 

  cGt/f{li6«o ljQLo ;+:yfx¿nfO{ :yfgLo d'b|fdf C0fkq hf/L ug{;Sg] Joj:yf . 

  lwtf]kqsf] bf];|f] ahf/ sf/f]af/, /fkm;fkm tyf km5\of}{6nfO{ cgnfOg sf/f]af/df ¿kfGt/0f .

  lgisf;gstf{, ;"rLs[t ;ª\ul7t ;+:yf / lwtf]kq Joj;foLx¿sf] nflu ;+:yfut ;'zf;g ;DaGwL 

cfrf/;+lxtf / Jofj;flostf ljsf; ;DaGwL lgb]{lzsf ljsf; . 

  k"FhL ahf/;DaGwL hgr]tgf clej[l4 tyf nufgLstf{ k|lzIf0f . 

  k"FhL ahf/;DaGwL tYofÍ a}Ísf] :yfkgf . 

#= cy{tGqdf k|efj / k|fyldstf

s=  kl/ro

lwtf]kq ahf/n] Psflt/ k"FhL cfjZos x'g] kIfnfO{ lwtf]kq lgisfzgsf] cj;/ k|bfg ub{5 eg] csf]{lt/ 

pQm lwtf]kqdf nufgL ug{ ;j{;fwf/0fnfO{ cj;/ k|bfg u/]sf] x'G5 . kmn:j?k lwtf]kq ahf/sf] 

dfWodaf6 ;dfhdf 5l/P/ /x]sf k"FhLx? Pslqt eO{ pTkfbglzn If]qtkm{ k|jfx x'g] 9f]sf v'n]sf] x'G5 . 

pbfx/0fsf] nflu hnljB't\ pTkfbg ug]{ p2]Zo /fv]sf] sDkgLn] lwtf]kq ahf/ dfkm{t\ ;j{;fwf/0fnfO{ 

z]o/ hf/L u/L cfjZos k"FhL ;+sng ub{5g\ eg] o;/L hf/L ePsf] z]o/df ;j{;fwf/0fn] nufgL u/L 

sDkgLdfly :jfldTj xfl;n ub}{ sDkgLn] k|bfg ug]{ nfef+zsf] xsbf/ x'G5g\ . ;fy}, hnljB't\ pTkfbg 

u/L b]zsf] cfly{s j[l4 tyf ljsf;df ;j{;fwf/0fn] ck|ToIf ;xeflutf ;d]t hgfpg] cj;/ k|fKt 

ub{5g\ . o;/L lwtf]kq ahf/n] k"FhL kl/rfngsf] Ps dxTjk"0f{ ;oGqsf] ?kdf sfo{ u/]sf] x'G5 . 

lwtf]kqsf] k|fylds ahf/sf] ;+oGq k|efjsf/L x'Fbf dfq sDkgLnfO{ lwtf]kq lgisfzg u/L k"FhL ;+sng 

ug]{ sfo{ ;/n / ;xh x'G5, h;af6 k"FhL kl/rfng k|lqmofn] ultlzntf kfPsf] x'G5 . 

g]kfndf lwtf]kqsf] k|fylds ahf/af6 ljleGg If]qsf sDkgLx?n] lwtf]kq lgisfzg u/]sf 5g\ . To:tf 

If]qx?df a}+Í tyf ljQLo If]q, aLdf, hnljB't\, pTkfbg tyf k|zf]wg, Jofkf/, xf]6n tyf cGo /x]sf 

5g\ . g]kfndf klxnf] k6s g]kfn a}+s lnld6]8 / lj/f6gu/ h'6 ldN;n] ;j{;fwf/0fnfO{ ;fwf/0f z]o/ 

hf/L u/L k"FhL ;+sng u/]sf lyP . xfn;Dd k|fylds ahf/df a}lsË If]qsf] afx'Notf /x]sf] 5 . kl5Nnf] 

;do hnljB't\ If]qsf sDkgLx? lwtf]kqsf] k|fylds ahf/tkm{ cfslif{t ePsf 5g\ . 

v=  lwtf]kq ahf/sf] cy{tGqdf k|efj

bL3{sfnLg k"FhLsf] kl/rfng pTkfbgzLn If]qtkm{ k|jfx u/fO{ k|fKt k|ltkmnnfO{ ;j{;fwf/0fn] pkef]u 

ug{ kfpg] cj;/sf] l;h{gf ug'{ g} lwtf]kq ahf/sf] d"n p2]Zo /x]sf] x'G5 . lwtf]kq ahf/n] s'g}klg 

b]zsf] cy{tGqnfO{ b]xfo cg';f/ k|efj kf/]sf] x'G5 .
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  bL3{sfnLg kF'hLsf] k|efjsf/L ;~rfng,

  ;/sf/nfO{ cfjZos bL3{sfnLg k"FhL h'6fpg, 

  art kl/rfng tyf nufgLdf j[l4 Nofpg,

  b]zsf] cf}Bf]lusLs/0f tyf k"jf{wf/ ljsf; ug{, 

  b]zsf] cy{tGqsf] ljsf;–lj:tf/sf] k|ltkmn ;j{;fwf/0fdf ;dfg ?kdf ljt/0f ug{,

  ljQLo ahf/sf] ;Gt'lnt Pj+ PsLs[t ljsf; ug{,

  sd nfutdf k"FhL k|flKt ug{, 

u=  /fli6«o cy{gLltdf lwtf]kq ahf/

cfly{s ljsf;sf nflu bL3{sfnLg k"FhLsf] kl/rfng u/L pTkfbgzLn If]qtkm{ k|jflxt u/fO d'n'ssf] 

cfly{s j[l4b/ tLj| kfg{ k"FhL ahf/sf] ljsf;–la:tf/ cfjZostf dxz'; u/L tTsfnLg cf}Bf]lus 

gLltcg'?k ;/sf/L If]qdf @)## ;fndf ;]So'l/6L vl/b laqmL s]Gb|sf] :yfkgf eO ;:yfut ?kdf 

klxnf] k'+FhL ahf/sf] pbo eP tfklg 5}+7f} of]hgf;Dd k"FhL ahf/;DaGwL s'g} of]hgf jf sfo{qmd 

lyPg . ;ftf+} of]hgfdf tTsfnLg ;]So'l/6L vl/b laqmL s]Gb|sf] ;+lIfKt sfo{ Pj+ sfo{qmd lgwf{/0f 

u/L klxnf] k6s /fli6«o of]hgfdf k"FhL ahf/nfO{ ;dfj]z ul/P tfklg cf7f}+ of]hgfdf cfP/ dfq 

o;;DaGwL sfo{qmdx?nfO{ ;dfj]z u/L of]hgfa4 9+uaf6 cl3 a9fpg yflnof] . g]kfndf xfn rf}wf} 

of]hgf -cfly{s jif{ @)&#÷&$ – @)&%÷&^_ sfof{Gjogsf] qmddf /x]sf] 5 .

  kfFr jifL{o ljQLo If]q ljsf; /0fgLlt -@)&#.&$–@)&&.&*_ 

ækm/flsnf] cfly{s j[l4df of]ubfg k›¥ofpg] k|efjsf/L, s›zn, ;dfj]zL tyf :yfloTjk"0f{ (Stable) 
ljQLo If]qÆ eGg] b'/b[li6 lnO{ g]kfn ;/sf/n] ldlt @)&#.)(.@@ df :jLs[t u/]sf] kfFr jlif{o ljQLo 

If]q ljsf; /0fgLlt -@)&#.&$–@)&&.&*_ sfof{Gjogsf] qmddf /x]sf] 5 . b]zsf ljleGg efudf 5l/P/ 

/x]sf] kF'hLnfO{ pTkfbglzn If]qtkm{ k|jflxt ug]{ p2]Zo cg'?k g]kfnsf] ljQLo k|0ffnLsf] dxTjk"0f{ 

cËsf] ?kdf /x]sf] lwtf]kq ahf/sf] ;d:ofx?nfO{ ;Daf]wg ug{ lgDglnlvt gf}+ -(_ /0fgLltx? ;df]jz 

ePsf 5g\ M

 lwtf]kq ahf/sf] If]qut ljljwtf k|j4{g ug]{,

 lwtf]kq Joj;foLsf] ;]jfsf] If]q a9fpg],

 k"FhLahf/df cfd hgtfsf] ;xeflutfnfO{ k|f]T;fxg ug]{,

 kF'hLahf/sf] lgodgsf/L / ;'k/Lj]IfsLo 9fFrf ;'b[9 t'Nofpg],

 k"FhLahf/df ljb]zL nufgLnfO{ ;xh t'Nofpg],

 j:t' ahf/ (Commodity Market) sf] nflu ;'b[9 sfg"gL / lgodgsf/L 9fFrfsf] ljsf; ug]{,

 lwtf]kq lgodg;DaGwL cGt/f{li6«o¿kdf k|rngdf /x]sf l;4fGtx¿ cg';f/ g]kfn lwtf]kq 

af]8{nfO{ hjfkmb]lxtf ;lxtsf] :jfoQtf k|bfg ug]{, 

 g]K;]sf] k'g/;+/rgf ug]{, g]K;] tyf ;"rLs[t sDkgLdf ;'zf;g a9fpg],

 l;l8P; P08 lSnol/Ë lnld6]8sf] lgldQ sfg"gL tyf lgodgsf/L ;+/rgf ;'b[9 t'Nofpg] .
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  cfly{s jif{ @)&%.&^ sf] ah]6 jQmJodf lwtf]kq ahf/

 cfly{s jif{ @)&%.&^ sf] ah]6 jQmJodf lwtf]kq ahf/sf] ljsf; tyf lj:tf/sf nflu b]xfo 

adf]lhdsf] sfo{qmd ;dfj]z ul/Psf] 5 .

 ljQLo If]qdf lgodgsf/L lgsfox?sf] Ifdtf clej[l4 ug{ lwtf]kq P]gdf ;dofg's'n ;+zf]wg 

ul/g]5 .

 Ps cj{ jf ;f] eGbf a9Lsf] k"FhLdf :yflkt ;a} pTkfbgd"ns sDkgLx?nfO{ klAns lnld6]8 

sDkgLdf ?kfGt/0f eO{ k"FhL ahf/df ;"rLs[t x'g'kg]{ Joj:yf ul/g]5 . k|fOe]6 OlSj6L, e]~r/ 

km08 / x]h km08 nufotsf gofF ;+:yfx?nfO{ k"FhL ahf/df k|j]z u/fOg]5 . g]kfnsf] qm]l86 /]l6Ë 

u/fO{ ljb]zL nufgL / C0f k|jfxnfO{ ;xhLs/0f ul/g]5 .

 krf; s/f]8 ?k}ofF jf ;f] eGbf a9L r'Qmf k"FhL ePsf k|fOe]6 lnld6]8 sDkgLx?nfO{ klAns 

lnld6]8 sDkgLdf ?kfGt/0f x'g k|f]T;fxg :j?k tLg jif{sf nflu cfos/df !) k|ltzt 5'6 lbg] 

Joj:yf ul/g]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 k|0ffnLsf] sfof{Gjog, xsk|b z]o/, 

af]g; z]o/ tyf gub nfef+z z]o/wgLsf] vftfdf l;w}+ hDdf x'g] Joj:yf nufotsf gofF Joj:yfx?n] 

g]kfnsf] lwtf]kq ahf/ klg k|ljlwd}qL+ / nufgLd}qL+ aGb} uO/x]sf] 5 . g]kfn lwtf]kq af]8{sf] lgodg 

tyf ;'kl/j]If0f Ifdtfsf] yk ;'b[l9s/0f Pjd\ k|efjsfl/tfsf ;fy} kl5Nnf] ;do ;/sf/sf] gLlt tyf 

sfo{qmd, ljQLo gLlt tyf ljsf;sf /0fgLltx¿df ;d]t o; ahf/sf] ljsf; tyf lj:tf/sf] nflu 

cfjZos sfo{qmd tyf of]hgfx¿ :ki6 ¿kdf ;dfj]z ePsf sf/0f k"j{ pbLodfg cj:yfdf /x]sf] 

xfnsf] ahf/ cfufdL lbgx¿df cem :jR5, :j:y, Jojl:yt, kf/bzL{ / k|efjsf/L ahf/sf] ¿kdf 

ljsl;t x'Fb} hfg] ;Defjgf a9]sf] 5 .

$= d'Vo cWoog tyf cg';Gwfg

s=  k[i7e"ld

lg/Gt/ cWoog cg';Gwfgn] dfq Psflt/ k|rngdf /x]sf P]g, lgodfjnL, ljlgodfjnL tyf cGo 

cEof;x?df k'g/fjnf]sg u/L ;do;fk]If ;'wf/ ug{ ;lsG5 eg] csf]{lt/ ahf/df cfPsf gofF 

cjwf/0ff, k|ljlw tyf cEof;x?sf] ;DaGwdf hfgsf/L xfl;n eO{ ;f] cg';f/sf] ahf/ ljsf; ug]{ 

cfwf/ tof/ x'G5 . lwtf]kq ahf/ ultlzn Pj+ ;+j]bglzn ahf/ ePsf]n] o;sf] ;do;fk]If ljsf; 

tyf lj:tf/ ub}{ b]zsf] cfly{s j[l4 tyf ljsf;sf] nflu ;xof]u k'Ug] u/L kF'hL kl/rfng tyf nufgL 

ultljwLnfO{ k|efjsf/L agfpg ahf/;Fu ;DalGwt ljifodf lg/Gt/ cWoog tyf cg';Gwfg ckl/xfo{ 

x'G5 . o;sf/0f af]8{n] cfGtl/s tyf afx\o lj1x? kl/rfng u/L ljleGg ljifodf cWoog ug'{sf ;fy} 

ljZjljBfno:t/df ;d]t lwtf]kq ahf/ ;DaGwL cWoog÷ cWofkg sfo{nfO{ k|f]T;fxg ug{ pko'Qm 

ljifodf cWoog 5fqj[lt k|bfg ub}{ cfPsf] 5 .

v=  cWoog tyf cg';Gwfgsf] cj:yf

cWoog cg';Gwfgaf6 k|fKt lgisif{sf] cfwf/df ahf/sf] lgodg tyf ;'kl/j]If0f ug'{kb{5 eGg] 

dfGotfnfO{ af]8{n] :yfkgf sfnb]lv g} cfTd;ft u/L af]8{n] cfGtl/s tyf afx\o lj1x?sf] ;xof]u 
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lnO{ ljleGg ljifoj:t'x?df cWoog cg';Gwfg sfo{ ub}{ cfPsf] 5 . af]8{n] u/]sf s]xL dxTjk"0f{ cWoog 

cg';Gwfg ;DaGwL ljj/0f tflnsf ! df k|:t't u/]sf] 5 . 

qm=;+= ljifo
! lwtf]kq ahf/sf] d"No k|j[lt
@ nufgLstf{sf] lxt ;+/If0fsf sfg"gL kIfx?
# ;fwf/0f ;ef;DaGwL ;d:of / lg/fs/0fsf pkfox?
$ ;"rLs[tsDkgLx?sf] sfo{ ;Dkfbg
% lwtf]kqsf] k|fylds ahf/;DaGwL cWoog
^ k|If]lkt / jf:tljs ljQLo l:ylt ;DaGwL t'ngfTds cWoog
& ;fj{hlgs lgisfzg nfut
* lwtf]kq ahf/sf] cfo l;h{gf / ljt/0f ;DaGwL cWoog
( kF'hLahf/ ljsf; ;DaGwL cWoog
!) ;+ul7t If]qsf] jt{dfg cj:yf / kF'hLahf/;Fusf] ;DaGw
!! lwtf]kq ahf/sf] cfo ;+/rgf;DaGwL cWoog

!@ lwtf]kqsf] sf/f]jf/ nfut;DaGwL cWoog
!# lgisfzg tyf ljqmLk|jGwssf] sfo{;+kfbg;DaGwL cWoog
!$ lwtf]kqsf] z'? sf/f]jf/ d"No ;DaGwL cWoog
!% ;fj{hlgs lgisfzg cg'dlt lnPsf jf lgisfzg cg'dlt lnO{ ;"rLs/0f ;d]t eO{ ljut 

s]xL jif{ b]lv ;~rfngsf] cBfjlws l:ylt ;fj{hlgs gePsf sDkgLx?sf] ;DaGwdf af]8{n] 

cWoog
!^ ;~rfng l:ylt c1ft /x]sf sDkgL ;DaGwL cWoog
!& Pgcf/Pg / ljb]zL nufgLnfO{ lwtf]kqsf] bf];|f] ahf/df nufgL v'nf ug]{ ;DaGwL k|f/lDes 

cjwf/0ff
!* jt{dfg cj:yfdf yk :6s PS;r]Ghsf] cfjZostf ;DaGwdf cWoog
!( Joj;flos Ifdtf ljsf; sfo{qmd ;DaGwL lgb]{lzsf
@) dr]{G6 a}+lsË Joj;fosf] jt{dfg cj:yf tyf ;Defjgf
@! g]kfnsf] lwtf]kq ahf/df b]lvPsf] ptf/ r9fj tyf al4
@@ qm]l86 /]l6Ë ;+:yfsf] l:ylt
@# lwtf]kqsf] bf];|f] ahf/df nufgL sDkgLsf] l:ylt
@$ gofF :6s PS;r]Ghsf] cfjZostf ;DaGwL cWoog
@% lwtf]kq afF8kmfF6 k|0ffnLsf] k'g/fjnf]sg
@^ dflh{g sf/f]af/
@& g]K;] ;"rsf+s, Aofhb/ / lwtf]kq cfk"lt{ 
@* lwtf]kq ahf/sf] jt{dfg cj:yf, xfn;fnsf ;'wf/ tyf ljsf; tyf ;'wf/sf] k|fyldstf
@( Establishment of Securities Market Institue in Nepal: A Concept Paper
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%=  lwtf]kq ahf/ tyf j:t' ljlgdo;DaGwL sfg"gL Joj:yf
 lwtf]kq ahf/ tyf j:t' ahf/sf nufgLstf{x?sf] xs lxt /Iff tyf lwtf]kq ahf/, s]Gb|Lo lgIf]k 

;]jf, ;fd"lxs nufgL sf]if, lwtf]kq Joj;fo ;~rfng tyf j:t' ljlgdo ahf/ Jojl:yt ug{sf nflu b]xfo 

adf]lhdsf lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ ;DaGwL sfg"gL Joj:yfx? ul/Psf] 5 M

s_  P]g

c_  lwtf]kq ;DaGwL P]g, @)^#

cf_  j:t' ljlgdo ahf/;DaGwL P]g, @)&$

O_  cGo ;DalGwt P]gM sDkgL P]g, @)^# / ;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f P]g, 

@)^$-bf];|f] ;+zf]wg;d]t_

v_  lwtf]kq tyf j:t' ljlgdod ;DaGwL lgodfjnL

  g]kfn lwtf]kq af]8{ lgodfjnL, @)^$

  lwtf]kq ahf/ ;+rfng lgodfjnL, @)^$ 

  lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$

  lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL, @)^$

  lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL, @)^&

  ;fd"lxs nufgL sf]if lgodfjnL, @)^&

  qm]l86 /]l6Ë lgodfjnL, @)^* 

  lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&#

  j:t' ljlgdo ahf/ ;DaGwL lgodfjnL, @)&$

u_  lwtf]kq ;DaGwL lgb]{lzsf tyf ljlgodfjnL

  ;/sf/L C0fkq bf]>f] ahf/ Joj:yfkg ljlgodfjnL, @)^@

  cf]l6;L -cf]e/ b sfpG6/_ ahf/ ;~rfng ljlgodfjnL, @)^%

  lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf ljlgodfjnL, @)^*

  lwtf]kqsf] /fkm;fkm tyf km5of}6 ljlgodfjnL, @)^( 

  kf]6{kmf]lnof] Joj:yfkg lgb]{lzsf, @)^& 

  ;fd"lxs nufgL sf]if lgb]{lzsf, @)^(

  ;DklQ z'4Ls/0f ;DaGwL lgb]{lzsf, @)^(

  lwtf]kq vl/b -;fj{hlgs lgisfzg_ ;DaGwL lgb]{lzsf, @)&#-cf:jf k|0ffnL ;DaGwL_

  lwtf]kq lgisfzg tyf afF8kmfF6 lgb]{lzsf, @)&$

  ;"rLs[t ;+ul7t ;+:yfx?sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&$

  ;fj{hlgs lgisfzgsf] s]G›Ls[t ljB'tLo ;]jf ;DaGwL sfo{ ;+rfng lgb]{lzsf, @)&$

  ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)&$
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3_  lbUbz{g

  lwtf]kq Joj;foL -lwtf]kq bnfn tyf dr]{06 a}+s/_ sf] ;'kl/j]If0f lbUbz{g, @)&

^=  ljleGg ;+:yfsf]] ;b:otf 
 af]8{n] lwtf]kq ahf/;Fu ;DalGwt ljleGg cGt/f{li6«o ;+3 ;:yfx?;Fu lg/Gt/ ;DaGw /fVb} b]zsf] k"FhL 

ahf/nfO{ cGt/f{li6«os/0f ug{, lwtf]kqdf nufgL ug]{ nufgLstf{sf] ;r]tgf a[l¢ ug{, nufgLstf{sf] lxt 

;+/If0f ug{ cfjZos 1fg tyf ;"rgfx? cfbfg k|bfg ug{‘sf ;fy} af]8{sf] Ifdtf clej[l4sf] nflu ;xof]u 

/ ;dGjo ug{ b]xfosf cGt/f{li6«o lgsfox?sf] ;b:otf lng] tyf ;DjGw ljsf; ug]{ sfo{ u/]sf] 5 .

s=  IOSCO sf] Pzf]l;o6 ;b:o

cfly{s jif{ @)&@.&# df af]8{af6 lwtf]kq ahf/ lgodg lgsfox?sf] cGt/f{li6«o ;+:yf (International 
Organisation of Securities Commissions, IOSCO) sf] ;b:otf lngsf] nflu pRr :t/Lo ;j]{If0f 

(High Level Survey) sf] k|To'Q/ ;DnUg u/L lgj]bg k|lqmof cufl8 a9fOPsf]df @)!^ h'nfO{df 

jf]8{nfO{ IOSCO sf] Pzf]l;o6 ;b:otf k|fKt ePsf] 5 . IOSCO df xfn !@^ ;fwf/0f ;b:o, @# 

Pzf]l;o6 ;b:o / ^% clkmlno6 ;b:o /x]sf 5g\ . IOSCO sf] ;fwf/0f ;b:otf k|fKtLsf] nflu xfn 

af]8{ cfGtl/s tof/Ldf h'6]sf] 5 .

o;;Fu} af]8{ tyf g]kfnsf] lwtf]kq ahf/nfO{ cGt/f{li6«o dfGotf k|fKt x'g'sf ;fy} cGt/f{li6«o dfkb08 

adf]lhdsf] lgods lgsfosf] ?kdf cGt/f{li6«o If]qdf af]8{ tyf g]kfnsf] lwtf]kq ahf/sf] klxrfg 

:jtM :yflkt ePsf] 5 eg] The Global Standard Setter for Securities Markets Regulation sf] ?kdf 

/x]sf] IOSCO sf] ;b:otf k|fKt u/]kZrft\ cfufdL lbgdf lwtf]kq ahf/sf] lgodg tyf ljsf;df 

cGt/f{li6«o zLk, bIftf tyf cg'ej xfl;n u/L g]kfnsf] lwtf]kq ahf/sf] lbuf] ljsf;df yk ;xof]u 

k'Ug]5 . xfn blIf0f Plzofsf ef/t, kfls:tfg, a+unfb]z, >Ln+sf ;lxt l5d]sL b]z rLg nufot b]zsf 

lgodg lgsfox? ;b:o eO{ ;s]sf] ca:yfdf af]8{ IOSCO sf] ;b:o x'Fbf lwtf]kq ;DaGwL cGt/f{li6«o 

;+hfndf af]8{sf] pkl:ylt b]lvO{ cGt/f{li6«o ;DaGw a[l¢ x'g] / o;af6 af]8{nfO{ lwtf]kq ahf/ lgodg 

;DaGwL cGt/f{li6«o d"No, dfGotf / l;¢fGtsf] yk 1fg tyf cg'ej a[l¢ eO{ lgodg Ifdtf clej[l4 

ug{ ;xh x'g] b]lvG5 . IOSCO dfkm{t\ af]8{ tyf g]kfnsf] lwtf]kq ahf/sf] ljZjdf x'g] lrgf/Laf6 

ljZjsf nufgLstf{x?df g]kfnsf] lwtf]kq ahf/sf] ljZj;gLotf clej[l4 eO{ Cross Border Trading 
tyf Listing sf nflu ;d]t dxTjk"0f{ cfwf/ x'g]5 .

v=  South Asian Securities Regulators Forum, SASRF sf] ;b:o

blIf0f PlzofnL d'n'sdf lwtf]kq ahf/sf lgodg lgsfox? aLr ;xof]u clej[l4, ;"rgf tyf cg'ej 

cfbfg k|bfg u/L lgodg Joj:yf, gLlt tyf ljQLo ljj/0f k|jfxdf Ps?ktf Nofpg] p2]Zo ;lxt 

;g\ @))% df u7g ePsf] South Asian Securities Regulators Forum, SASRF sf] pkfWoIf kbdf 

tTsflng af]8{ cWoIf lbks/fh sfkm\n] lgjf{lrt x'g'ePsf] lyof] . o; ;+:yfdf xfn g]kfn;lxt 

a+unfb]z, ef/t, df}l/;;, kfls:tfg, >Ln+sf, e'6fg tyf dfnlbE;sf lwtf]kq ahf/sf] lgodg lgsfo 

;b:o /x]sf 5g\ .
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u=  Asia Forum for Investor Education, AFIE ;+:yfks ;b:o

nufgLstf{ k|lzIf0f ;DaGwdf cGt/f{li6«o cEof;, l;k tyf bIftf xfl;n ug]{ p2]Zon] ;g\ @)!) 

df :yflkt Asia Forum for Investor Education, AFIE sf] af]8{ ;+:yfks ;b:osf] ?kdf /x]sf] 5 . 

o; ;+:yfsf] :yfkgfdf Korea Council for Investor Education / Korea Financial Investment 
Assication df g]t{TjbfoL e"ldsf /x]sf] 5 . o;n] ;+rnfg ub}{ cfPsf] lwtf]kq ahf/sf nufgLstf{ 

;r]ttf tyf hgr]tgf clea[l4df lgodg lgsfon] v]Ng'kg]{ e"ldsf tyf lgodg lgsfodf x'g'kg]{ 

bIftf tyf ;f] ;DaGwL cg'ej cfbfgk|bfg ug]{ cGt/f{li6«o sfo{qmddf af]8{ ;xefuL x'b} cfO/x]sf] 5 . 

3=  ANNA sf] ;b:o

g]kfnsf] lwtf]kq ahf/sf] cGt/f{li6«os/0f u/L :t/ clea[l4 ug]{ p2]Zo cg'?k jf]8{sf] ;dGjodf 

l;l8P; P08 lSnol/Ë ln=n] Association of National Numbering Agencies (ANNA) sf] ;b:otf 

k|fKt u/]sf] 5 . cfd]{lgofsf] /fhwfgL o/]efgdf @)!^, h'g @ / # df ePsf] ANNAsf] ;fwf/0f ;efaf6 

pQm ln=nfO{ (@ cf+} ;b:otf k|fKt u/]sf] 5 . ANNA df xfn g]kfn nufot (# k"0f{ ;b:o tyf cGo 

@& kf6{g/ /x]sf 5g\ . ANNA n] ljZje/ /x]sf] ljQLo cf}hf/x?nfO{ cGt/f{li6«o lrgf/L gDa/ lbO{ 

o:tf ;fwfgx?sf] ljZje/ sf/f]jf/ x'g ;xof]u ug]{ x'bfF lwtf]kq ahf/nfO{ :jR5, kf/bzL{ / ljZj;gLo 

x'g ;xof]u k'uL lwtf]kq ahf/df x'g] ck/flws s[ofsnfksf] cg';Gwfg tyf txsLsftsf nflu ;"rgf 

tyf hfgsf/L cfbfg k|bfg x'g] jftfj/0f tof/ u/L lwtf]kq ahf/nfO{ :jR5 agfpg ;xof]u ug]{ 

x'gfn] g]kfnsf] lwtf]kq ahf/nfO{ cGt/f{li6«os/0f x'g] cfwf/ tof/ ePsf] 5 . o;sf] ;b:otf kZrft 

g]kfnsf] ;Ll8P;;Ln] oxfF ;"rLs[tlwtf]kqnfO{ International Securiites Identifi cation Number, ISIN 

gDa/ k|bfg ug{ k|fljlws tyf cGo hfgsf/L ;"rgf k|fKtLdf ;xof]u ePsf] x'gfn] l;l8P;;Lsf] 

k|fljlws Ifdtf clea[l4df ;xof]u k'u]sf] 5 .

To:t} laZj a}s, PlzofnL ljsf; a}s, Asia Pasifi c Economic Cooperation (APEC), Organisation 
for Economic Cooperation and Development (OECD), Financial Services Agency Japan (FSA), 
Japan Securities and Exchange Surveillance Commission, Japan Securities Dealors Association 
(JSDA), Koreas Financial Investment Association (KOFIA), Australian Transaction Reports 
and Analysis Centre (AUSTRAC), Toronto Centre tyf laleGg b]zsf lwtf]kq ahf/sf] lgofds 

lgsfox?n] cfof]hgf ug]{ k"FhLahf/ ;DaGwL sfo{qmdx?df af]8{sf] ;xeflutf x'b} cfPsf] 5 .

&=  lwtf]kq ahf/sf] k|j[lt ljZn]if0f

s= kl/ro 

ljut @% jif{sf] cjlwdf g]kfnsf] lwtf]kq ahf/df ljleGg kl/jt{gx? cfPsf] b]lvG5 . lwtf]kq 

ahf/;Fu ;DalGwt x'g] a}lsË If]q, aLdf, pTkfbg, xf]6n, Jofkf/ h:tf If]qsf ;+ul7t ;+:yfx?n] 

k"FhL ahf/sf] dfWodaf6 k"FhL kl/rfng u/]sf 5g\ . kl5Nnf] ;do hnljB't If]qsf sDkgLx?sf] k"FhL 

ahf/ k|lt cfsif{0f Jofks ?kdf a9]sf] kfOG5 eg] a}lsË / aLdf afx]s cGo If]qsf sDkgLx?sf] k"FhL 

ahf/df pkl:ylt sdhf]/ /xFb} cfPsf] 5 . 

k|fylds ahf/sf] nufgLnfO{ t/n agfpg] tyf b]zsf] cy{tGqsf] P]gfsf] ?kdf sfo{ ug]{ lwtf]kqsf] 

bf];|f] ahf/df klg ljut @% jif{sf cjlwdf pQf/r9fj b]lvPsf] 5 . cfly{s, /fhg}lts, k|fljlws tyf 

;fdflhs kIfx?df cfpg] kl/jt{gn] k|ToIf k|efj kfg]{ bf];|f] ahf/sf ljleGg kl/;"rsx?sf] cWoog 
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ubf{ pQm ahf/df pQf/r9fj b]lvPsf] xf] . o; cWofodf ljleGg kl/;"rssf] cfwf/df lwtf]kqsf] 

k|fylds / bf];|f] ahf/df ljut @% jif{df b]lvPsf k|j[ltx?sf] ljin]if0f ug]{ k|of; ul/Psf] 5 . 

v=  k|fylds ahf/ 

;+ul7t ;+:yfx?n] kF'hL ;+sng ug{ lwtf]kqsf ljleGg cf}hf/x? ;j{;fwf/0fnfO{ hf/L ug]{ :yfgnfO{ 

k|fylds ahf/ elgG5 . o; ahf/n] Psflt/ ;+ul7t ;+:yfnfO{ kF'hL ;+sng ug{sf] nflu dxTjk"0f{ 

;oGqsf] sfo{ ub{5 eg] csf]{lt/ ;j{;fwf/0fx?nfO{ nufgLsf] cj;/ ;d]t k|bfg ug]{ x'gfn] lwtf]kqsf] 

k|fylds ahf/df dfkm{t\ ;dfhdf 5l/P/ /x]sf kF'hLx? Pslqt eP/ pTkfbglzn If]qtkm{ k|jfx eO{ 

b]zsf] cfly{s j[l4 tyf ljsf;df dxTjk"0f{ of]ubfg k'Ub5 .

!(($ ;fnlt/ g]kfn a}+s ln= / To; ;dodf :yflkt k|foh;f] pBf]ux?n] ;fj{hlgs ?kdf lwtf]kq 

hf/L u/L kF'hL ;+sng u/]tfklg o; cEof;n] nfdf] ;do;Dd lg/Gt/tf kfpg ;s]g . b]zn] v'nf tyf 

pbf/ cfly{s gLlt cjnDag u/];Fu} lwtf]kq sf/f]af/ P]g, @)$) df k|yd ;+zf]wg ePkZrft\ dfq 

;fj{hlgs lgisfzgdf lg/Gt/tf cfO{ lwtf]kqsf] k|fylds ahf/n] ult lnPsf] b]lvG5 . 

c=  s'n ;fj{hlgs lgisfzg /sd

 lj=;= @)%) df g]kfn lwtf]kq af]8{sf] :yfkgf ePkZrft\ ;+ul7t ;+:yfn] lwtf]kq lgisfzg 

ubf{ af]8{sf] cg'dlt lng'kg]{ Joj:yf eof] . o; Joj:yf adf]lhd lj=;= @)%) b]lv lj=;= @)&% 

a}zfv;Dddf lwtf]kq ahf/ dfkm{t\ ?= @ va{ !! ca{ !* s/f]8 a/fa/sf] k|fylds k"FhL kl/rfng 

ePsf] 5 . ljut @% jif{df ;a}eGbf sd k"FhL ;+sng cfly{s jif{ @)%!.%@ df ePsf] lyof] eg] 

;a}eGbf a9L kF'hL ;+sng cfly{s jif{ @)&#.&$ df ePsf] 5 . cfly{s jif{ @)%!.%@ df ?= @% 

s/f]8 $@ nfv / cfly{s jif{ @)&#.&$  df ?= %( ca{ #( s/f]8 k"FhL ;+sng ePsf] lyof] . 

 g]kfn /fi6« a}+ssf] lgb]{zg cg';f/ a}+s tyf ljQLo ;+:yfx?n] cfkm\gf] r'Qmf kF'hL sl/a $ u'0ff 

k"FhL j[l4 ug'{kg]{ x'Fbf clwsf+z a}+s tyf ljQLo ;+:yfx?n] xsk|b lgisfzg / yk lgisfzgdf j[l4 

NofPsf sf/0f cfly{s jif{ @)&#.&$ df ;fj{hlgs lgisfzg /sddf a9f]Q/L cfPsf] xf] . ljut 

@% jif{df ;+ul7t ;+:yfx?af6 ePsf] s'n ;fj{hlgs lgisfzg /sdsf] k|j[ltnfO{ rf6{–! df k|:t't 

ul/Psf] 5 .
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 ljut @% jif{df g]kfnsf] lwtf]kq ahf/df lwtf]kq cf}hf/dfkm{t ePsf] k"FhL kl/rfngnfO{ b]xfo 

adf]lhd ljZn]if0f ul/Psf] 5 .

cf=  lwtf]kqsf] cf}hf/x?÷pks/0fx?

 lwtf]kq ahf/df bL3{sfnLg k"FhL kl/rfngsf nflu ljleGg cf}hf/x? dfkm{t\ k"FhL ;+sng x'g] 

ub{5 . lwtf]kqsf] :j?k cg';f/ lwtf]kqnfO{ :jfldTj pks/0f (Equity Instruments) / C0f 

pks/0f (Debt Instruments) u/L b'O{ efudf ljefhg ug{ ;lsG5 . sDkgLsf] :jfldTjdfly bfjL 

ug{ ;lsg] tyf nufgLsf] k|ltkmn :j?k nfef+z k|fKt x'g] ljz]iftf ePsf lwtf]kqnfO{ :jfldTj 

pks/0f elgG5 eg] lglZrt ;dofjlw;Dd lglZrt Aofh cfDbfgL k|fKt x'g] ljz]iftf /x]sf] 

lwtf]kqnfO{ C0f pks/0f elgG5 . 

:jfldTj cf}hf/x? (Equity Instruments) C0f cf}hf/x? (Debt Instruments) 
-!_ ;fwf/0f z]o/

-@_ xsk|b z]o/

-#_ yk lgisfzg

-!_ ;/sf/L C0fkqx?

 ljsf; C0fkq

 /fli6«o artkq

 Gfful/s art C0fkq

 j}b]lzs /f]huf/ jrt C0fkq

 -@_ ;+:yfut C0fkq

o;k|sf/ g]kfndf k|rlnt lwtf]kq cf}hf/x?df ;fwf/0f z]o/, xsk|b z]o/, yk lgisfzg, cu|flwsf/ 

z]o/, C0fkq tyf ;fd"lxs nufgL sf]if /x]sf 5g\ . lwtf]kq cf}hf/sf] ljljlws/0faf6 g} w]/} 

nufgLsf ljsNkx? nufgLstf{x?;dIf k|fKt x'g] ePsf]n] lwtf]kq cf}hf/x?sf] ljljlws/0f;Fu} 

lwtf]kq ahf/sf] ljsf; klg hf]l8Psf] x'gfn] o;sf] ljz]if dxTj /x]sf] 5 . ljut @% jif{df 

lwtf]kqsf ljleGg cf}hf/x?dfkm{t\ ePsf] s'n ;fj{hlgs lgisfzg /sdsf] cj:yfnfO{ rf6{–@ df 

k|:t't ul/Psf] 5 .
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rf6{–@   lwtf]kqsf] cf}hf/sf] k|of]u l:ylt    -/sd ?= s/]f8df_
cfly{s jif{ @)%).%! b]vL @)&$.&% j}zfv;Ddsf] tYofÍsdf cfwfl/t

 ;fwf/0f z]o/M ljut @% jif{df g]kfnsf] lwtf]kq ahf/df ;fwf/0f z]o/ dfkm{t\ #@) sDkgLn] ?=## 

cj{ !) s/f]8 a/fa/sf] ;fwf/0f z]o/ lgisfzg u/]sf 5g\ . cfly{s jif{ @)^#.^$ kZrft ;fwf/0f 

z]o/ lgisfzgdfkm{t\ k"FhL kl/rfng ug]{ sfo{nfO{ k|fyldstf lbPsf] b]lvG5 . @)^# ;fnkl5 gofF 
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lwtf]kq ;DaGwL P]g hf/L e} ;fj{hlgs lgisfzgdf ;xhtf cfPsf], nufgLsf] jftfj/0f aGb} 

uPsf] h:tf sf/0fx?n] cfly{s jif{ @)^$.^% kl5 ;fwf/0f z]o/ lgisfzgdf a[l4 cfPsf] b]lvG5 . 

ljut @% jif{df ;fwf/0f z]o/dfkm{t\ ePsf] s'n ;fj{hlgs lgisfzg /sdsf] cj:yfnfO{ rf6{–# 

df k|:t't ul/Psf] 5 .
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rf6{– #   ;fwf/0f ;]o/dfkm{t\ lgisfzg /sd   -?= s/f]8df_

 xsk|b z]o/M xsk|b z]o/ dfkm{t\ ljut @% jif{df g]kfnsf] lwtf]kq ahf/df ljleGg ;"rLs[t;+ul7t 

;+:yfx?n] $$% k6s xsk|b z]o/ hf/L u/L ?= !@& cj{ *) s/f]8 a/fa/sf] kF'hL kl/rfng u/]sf 

5g\ . ljut @% jif{sf] t'ngf ubf{ cfly{s jif{ @)&#.&$ df xsk|b z]o/ lgisfzg w]/} ePsf] 5 . 

pQm jif{ ;"rLs[t sDkgLx?n] &^ k6s df ?= $% ca{ ^$ s/f]8 a/fa/sf] xsk|b z]o/ lgisfzg 

u/]sf 5g\ . a}+s tyf ljQLo ;+:yfsf] k"FhL a[l4sf] nflu clwsf+z a}+s tyf ljQLo ;+:yfn] xsk|b 

z]o/ lgisfzgsf] dfWod /f]h]sfn] xsk|b z]o/ lgisfzg dfkm{t\sf] k"FhL kl/rfngdf a[l4 cfPsf] 

xf] . ljut @% jif{df xsk|b z]o/ lgisfzgdfkm{t\ ePsf] s'n k"FhL kl/rfngsf] cj:yfnfO{ rf6{–$ 

df k|:t't ul/Psf] 5 .
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 yk lgisflzt z]o/M ;"rLs[t sDkgLx?n] yk kF'hL ;+sng ug{sf] nflu ;fwf/0f z]o/sf] yk 

lgisfzg ug]{ rng cfly{s jif{ @)^^.^& af6 z'?jft ePsf] xf] . pQm cfly{s jif{df PgPdla a}+s 

ln= n] ;f] lgisfzg dfkm{t\ ?= & s/f]8 !% nfv kF'hL ;+sng u/]sf] lyof] . cfly{s jif{ @)&$.&% 

sf] j}zfv;Dd tLg ;"rLs[t sDkgLn] @&) ca{ a/f/a/sf] yk lgisfzg u/]sf 5g\ . xfn;Dd 

!) ;"rLs[t sDkgLn] ?=!^ cj{ #* s/f]8 a/fa/sf] yk lgisfzg u/]sf 5g\ . yk lgisfzg 

z]o/dfkm{t\ ePsf] s'n ;fj{hlgs lgisfzg /sdsf] cj:yfnfO{ tflnsf ! df k|:t't ul/Psf] 5 .

tflnsf ! yk lgisfzgsf] cj:yf

cfly{s jif{ ;+Vof /sd -?= s/f]8df_

2066/67 1 7.15
2072/73 3 583.42
2073/74 3 777.81
2074/75* 3 270

s'n 10 1638.38

 cu|flwsf/ z]o/M sDkgLsf] cfDbfgLaf6 nfef+z kfpg] / lj36g tfsf ;DklQdf bfjL ug]{ s'/fdf 

;fwf/0f z]o/wgL eGbf cufl8 clwsf/ k|fKt x'g] cu|flwsf/ z]o/sf] lgisfzg xfn;Dd kfFr 

sDkgLn] ?=^# s/f]8 ^% nfv a/fa/sf] u/]sf 5g\ . cu|flwsf/ z]o/dfkm{t\ ePsf] s'n ;fj{hlgs 

lgisfzg /sdsf] cj:yfnfO{ tflnsf @ df k|:t't ul/Psf] 5 .

tflnsf @ cu|flwsf/ z]o/sf] lgisfzg cj:yf
cfly{s jif{ ;+Vof /sd -?= s/f]8df_
2050/51 2 1.65

2055/56 1 8

2058/59 1 14

2063/64 1 40

s'n 5 63.65

 C0fkqM g]kfndf C0fkqsf] lgisfzg ;/sf/L / ;+:yfut u/L b'O{ If]qaf6 x'g] u/]sf] 5 . ljut @% 

jif{df #^ ;+ul7t ;+:yfn] ?= !* cj{ @% s/f]8 #) nfv ?k}ofF a/fa/sf] C0fkq g]kfnsf] lwtf]kq 

ahf/dfkm{t\ lgisfzg u/]sf 5g\ . o; cjlwsf] C0fkq lgisfzgsf] ljZn]if0f ubf{ clwsf+z 

lgisfzgstf{ sDkgL a}+sx? /x]sf 5g\ . C0fkq lgisfzg z]o/dfkm{t\ ePsf] s'n ;fj{hlgs 

lgisfzg /sdsf] cj:yfnfO{ tflnsf ! df k|:t't ul/Psf] 5 .
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 ;fd"lxs nufgL sf]ifM ljut @% jif{df ?= !$ cj{ *) s/f]8 a/fa/sf] !* ;fd"lxs nufgL 

of]hgfsf] ;fj{hlgs lgisfzg ePsf] 5 .

 lwtf]kqsf] k|fylds ahf/df k|of]u x'g] lwtf]kqsf] cf}hf/x?dWo] xfn;Dd g]kfndf ;fwf/0f z]o/, 

xsk|b z]o/, C0fkq, cu|flwsf/ z]o/, Do'r'cn km08sf] dfq k|of]u ePsf] 5 . To;dWo] ;a}eGbf 

a9L xsk|b z]o/sf] k|of]u sl/a ^) k|ltzt / ;a}eGbf sd cu|flwsf/ z]o/sf] k|of]u sl/a )=#) 

k|ltzt dfq ePsf] b]lvG5 . 

O=  k|fylds ahf/df sDkgLx?sf] If]qut pkl:ylt

k|fylds ahf/df lwtf]kq hf/L u/L k"FhL ;+sng u/]sf] ljleGg ;+ul7t ;+:yfx?nfO{ ljleGg gf}+ -(_ 

;d"xdf ljefhg ul/Psf] 5 . lt ;d"xx?df a}+s, ljsf; a}+s, ljQ sDkgL, jLdf, hnljB't, pTkfbg 

tyf k|zf]wg, xf]6n, Jofkf/ / cGo /x]sf 5g\ . 

cfly{s jif{ @)%).%! df !& ;+ul7t ;+:yfn] sl/a ?= #$ ca{ $$ s/f]8 /sd a/fa/sf] kF'hL 

kl/rfng u/]sf] kfOG5 h;df & sDkgLx? -%) k|ltzt_ pTkfbg tyf k|zf]wg ;d'xsf lyP eg] 

afFsL cGo sDkgLx? a}+s tyf ljQLo ;+:yf, aLdf, Do'r'cn km08 / cGo ;d"xsf lyP . o;af6 s] 

b]lvG5 eg] lwtf]kq ahf/sf] ;'?jftL jif{x?df lwtf]kq hf/L u/L kF'hL ;+sng ug]{ sfo{df pTkfbg 

tyf k|zf]wgd"ns sDkgLx?sf] ;xeflutf pT;fxhgs lyof] . of] pT;fx cfly{s jif{ @)%$.%% ;Dd 

/x]sf] lyof] . To;kZrft cfly{s jif{ @)%*.%( df Ps dfq sDkgLn] ?= !& s/f]8 #% nfvsf] kF'hL 

kl/rfng u/]otf o; ;d"xsf s'g}klg sDkgLx?n] lwtf]kq ahf/k|lt rf;f] b]vfPsf] kfOb}+g . b]zsf] 

t/n /fhgLlts tyf cfly{s cj:yf, sDkgL :jo+sf] sdhf]/ k|ltikwf{Tds cj:yf tyf ljQLo cj:yf, 

sdhf]/ ;"rgf k|0ffnL cflbsf sf/0f o; ;d"xsf ;"rLs[tsDkgLx? ;~rfngdf gcfpg] ;fy} ;"lrs/0f 

;d]t vf/]h x'g] k|j[ltsf sf/0f lwtf]kq ahf/df clwsf+z o:tf sDkgLx?sf] cfsif{0f 36]sf] b]lvG5 . 
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;+Vof /sd

af]8{n] hf/L u/]sf] lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# df jf:tljs If]qsf sDkgLx?sf 

nflu /flvPsf] k|f]T;fxgd'ns Joj:yfsf ;fy} cfly{s jif{ @)&%.&^ sf nflu g]kfn ;/sf/n] k|:t't 

u/]sf] ah]6df lglZrt k"FhL ePsf sDkgLx?nfO{ k"FhL ahf/df k|j]z ug{ k|f]T;fxgd"ns Joj:yf 

/flvPsf sf/0f cfufdL lbgdf jf:tljs If]qsf sDkgLx?sf] k|j]z j9\g] b]lvPsf] 5 . k|fylds 
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ahf/df lwtf]kq lgisfzg u/]sf sDkgLx?sf] xfn;Ddsf] ;d"xut pkl:ylt ljj/0f tflnsf $ df 

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

tflnsf $ k|fylds ahf/df sDkgLsf] ;d"xut pkl:ylt
;d"x /sd ?=s/f]8df k|ltzt

a}+s 10,177.85 48.19
ljsf; a}+s 3,485.22 16.50
ljQ sDkgL 2,325.46 11.01
aLdf 1,502.64 7.12
hnljB't 1,838.41 8.71
pTkfbg tyf k|zf]wg 90.24 0.43
xf]6n 79.65 0.38
Jofkf/ 0.30 0.00
Do'r'cn km08 1,619.00 7.67
hDdf 21,118.77 100.00

@)%) ;fnaf6 g} ljQ sDkgLx?n] lwtf]kq hf/L u/L kF'hL ;+sng ug]{ sfo{df ;+nUg ePsf] b]lvG5 . 

cfly{s jif{ @)%).%! df ljQ sDkgLx?n] ?= !! s/f]8 %* nfv kF'hL ;+sng u/]sf]df xfn;Dd s'n 

?= @# ca{ @% s/f]8 kF'hL kl/rfng u/]sf] tYofÍ 5 . 

cfly{s jif{ @)^).^! b]lv lwtf]kq ahf/df k|j]z u/]sf hnljB't\ If]qsf sDkgLx?n] xfn;Dd ?= !* 

ca{ #* s/f]8 kF'hL kl/rfng u/]sf 5g\ . kl5Nnf] ;dodf o; ;d"xsf sDkgLx? lwtf]kq ahf/df 

k|j]z ug]{df pT;fxhgs j[l4 cfPsf] 5 . lo If]qsf sDkgLx?n] ug]{ lwtf]kqsf] ;fj{hlgs lgisfzgdf 

;j{;fwf/0fsf] pT;fxhgs ;xeflutfsf sf/0f g]kfndf hnljB't pTkfbgsf nflu cfjZos kF'hL 

b]zleqaf6 tyf :yflgo:t/af6 g} kl/rfng ug{ ;lsg] s'/fnfO{ k|dfl0ft u/]sf] 5 . xfn;Dd ;a}eGbf 

a9L kF'hL ;+sng a}+s ;d"xaf6 -sl/a $* k|ltzt_ ePsf] 5 eg] ;a}eGbf sd kF'hL kl/rfng Jofkf/ 

;d"xsf sDkgLx?af6 -)=))# k|ltzt_ ePsf] 5 . k|fylds ahf/df sDkgLsf] ;d"xut pkl:yltnfO{ 

rf6{ ^ df k|:t't ul/Psf] 5 . 
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#=  bf];|f] ahf/ 
 g]kfn :6s PS;r]Gh ln= n] lwtf]kqsf] bf];|f] ahf/sf] sf/f]jf/ ;'?jft @)%) df3 @( af6 z'? u/]sf] 

xf] . @% lwtf]kq bnfn Joj;foLaf6 sf/f]af/sf] ;'?jft ePsf] To;a]nf s]xL dlxgf ahf/df t]hL cj:yf 

b]lvPtfklg To;kZrft\ sf/f]af/sf] k|j[lt ;fdfGo /x]sf] lyof] .

c=  ;"rLs[t sDkgL M k|fylds ahf/df lwtf]kqsf] ;fj{hlgs lgisfzg u/]sf] sDkgLx?n] lgoldt vl/b 

ljqmL dfkm{t\ lwtf]kqnfO{ t/ntf k|bfg ug{sf] nflu g]K;]df ;"rLs[tx'g'kg]{ k|fjwfg 5 . o; k|fjwfg 

adf]lhd cfly{s jif{ @)%).%! df ^^ sDkgLx? g]K;]df ;"rLs[tePsf lyP . o;/L ;"rLs[tx'g] 

sDkgLx?nfO{ ljleGg ( ;d"xdf ljefhg ul/Psf] 5 . o2kL hnljB't\ ;d"xsf sDkgLx? cfly{s jif{ 

@)^).^! af6 dfq lwtf]kq ahf/df k|j]z u/]sf x'g\ eg] ;'?jftL jif{x?df pT;fxhgs ;xeflutf 

b]vfPsf] pTkfbg tyf k|zf]wg ;d"xsf sDkgLx?sf] pkl:ylt kl5Nnf] ;dodf sd b]lvPsf] 5 . 

lwtf]kqsf] bf];|f] ahf/df ;"rLs[t sDkgLnfO{ rf6{ & df k|:t't ul/Psf] 5 . 
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rf6{ & M  ;"rLs[t sDkgL

cf= ahf/ kF'hLs/0f (Market Capitalization)

ahf/ k"FhLs/0fn] lwtf]kqsf] bf];|f] ahf/sf] cfsf/nfO{ dfkg ub{5 . cfly{s jif{ @)%).%! sf] cGTodf 

ahf/ kF'hLs/0f ?= !# ca{ *& s/f]8 @) nfv /x]sf]df pQm ahf/ kF'hLs/0fdf sl/a !!# u'0ffn] j[l4 

cfO{ cfly{s jif{ @)&$.&% sf] j}zfv;Dddf ?= !% va{ &) ca{ #) s/f]8 sfod ePsf] 5 . cfly{s 

jif{ @)^%.^^ b]lv u0fgf z'? ul/Psf] km\nf]6 ahf/ kF'hLs/0f pQm jif{df ?= !# ca{ #) s/f]8 (^ 

nfv /x]sf] lyof] . pQm kF'hLs/0f cfly{s jif{ @)&$.&% sf] j}zfvdf sl/a $) u'0ffn] j[l4 cfO{ ?= % 

va{ @( ca{ () s/f]8 k'u]sf] 5 . ahf/ kF'hLs/0f / km\nf]6 ahf/ kF'hLs/0fsf] k|jl[tnfO{ rf6{ * df 

k|:t't ul/Psf] 5 . 
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O=  jflif{s sf/f]af/ (Annual Turnover)

ahf/df lwtf]kq bnfn Joj;foLnfO{ k|j]z u/fO{ lwtf]kqsf] ljlgdo sf/f]af/ k|0ffnL ;'? eP nut} 

lwtf]kqsf] sf/f]af/df j[l4 ePsf] b]lvPtfklg cfly{s jif{ @)%@.%# b]lv @)%$.%% ;Dd o;df lgs} 

lzlyntf cfPsf] lyof] . cfly{s jif{ @)%%.%^ kZrft\ pQm sf/f]af/ /sddf qmlds ;'wf/ cfPsf] 

lyof] . ljut @% jif{sf] cjlwdf lwtf]kqsf] ;a}eGbf a9L sf/f]af/ cfly{s jif{ @)&#.&$ df ?= @ va{ 

% ca{ @ s/f]8 a/fa/sf] / ;a}eGbf sd sf/f]af/ cfly{s jif{ @)%$.%% df ?= @) s/f]8 @^ nfv 

a/fa/sf] ePsf] lyof] . lwtf]kqsf] jflif{s sf/f]af/ /sdnfO{ rf6{ ( df k|:t't ul/Psf] 5 . 
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rf6{ *   ahf/ kF'hLs/0f / km\nf]6 ahf/ kF'hLs/0fsf] k|jl[t 
/sd ?= s/]f8df

;"rLs[t lwtf]kqsf] ahf/ kF'hLs/0f  -?=s/f]8df_ ;"rLs[t lwtf]kqsf] km\nf]6 ahf/ kF'hLs/0f -?=s/f]8df_
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rf7{ (   lwtf]kqsf] jflif{s sf/f]af/ /sd -?= s/f]8df_

O{=  g]K;] ;"rsf+s (NEPSE Index): lwtf]kq ahf/sf] ultnfO{ dfkg ug{sf] nflu @)%) ;fndf ljsf; 

ul/Psf] g]K;] ;"rsf+s (NEPSE Index) sf] cfwf/ ljGb' !)) xf] . g]K;]df ;"rLs[t;+:yfks / ;fwf/0f 

;d"xsf z]o/sf] cfly{s jif{ @)%).%! df pQm ;"rsf+s @@^=)# /x]sf] lyof] . pQm cfly{s jif{b]lv 

xfn;Dd lgs} pQf/r9fj b]lvPsf] 5 . @)&# >fj0f !@ df g]K;] ;"rsf+s !**!=$% laGb'df k'uL 
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xfn;Dds} pRr ljGb'sf] /]s8{ sfod ePsf] lyof] eg] xfn;Ddsf] ;a}eGbf Go"g g]K;] ;"rsf+s cfly{s 

jif{ @)%$.%% df /x]sf] lyof] . pQm cfly{s jif{df g]K;] ;"rsf+s !^#=#% df c8]sf] lyof] . 

p=  g]K;] km\nf]6 ;"rsf+s (NEPSE Float Index) M g]K;]df ;"rLs[tePsf] sf/f]af/of]Uo z]o/sf] cfwf/ d"No 

/ jt{dfg ahf/ d"Nosf] cfwf/df g]K;] km\nf]6 ;"rsf+s (NEPSE Float Index) sf] u0fgf @)^^ efb| 

#) b]lv ;"? ePsf] xf] . cfly{s jif{ @)&$.&% j}zfvdf of] ;"rsf+s (^=%$ laGb'df /x]sf] lyof] . 

22
6.

03

19
5.

4
8

18
5.

61

17
6.

31

16
3.

35

21
6.

92 36
0.

70

34
8
.4

0

22
7.

54

20
4
.8

6

22
2.

04

28
6.

70

38
6.

8
3 68

3.
95 96

3.
4
0

74
9.

10

4
77

.7
3

36
2.

8
5

38
9.

74

51
8
.3

0

10
36

.1
0

96
1.

23

17
18

.1
5

15
8
2.

67

13
38

.1
7

71
.2

2

4
4
.3

0

30
.6

7

30
.5

6

35
.8

0

64
.1

0

68
.4

7

99
.9

5 33
6.

04

96
.5

4

0.00
200.00
400.00
600.00
800.00

1000.00
1200.00
1400.00
1600.00
1800.00
2000.00

rf6{ !)   g]K;] ;"rsf+s / km\nf]6 ;"rsf+ssf] k|j[lt
-@)%) ;fnb]lv @)&% a}zfv;Dd_

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

pm=  ;]G;]l6e OG8]S;M g]K;]df …sÚ ju{df ;"rLs[t sDkgLx?sf] s"n z]o/sf] cfwf/ jif{ d"No / jt{dfg ahf/ 

d"Nosf cfwf/df u0fgf ul/G5 . g]K;]n] lj=;= @)^# kf}if !& ut]b]lv ;]G;]l6e OG8]S; u0fgf sfo{sf] 

z'?jft u/]sf] lyof] . of] …sÚ ju{sf ;"rLs[t sDkgLsf] OG8]S; xf] . cfly{s jif{ @)&$.&% j}zfvdf of] 

;"rsf+s @*@=!* laGb'df /x]sf] lyof] . 

P= ;]G;]l6e km\nf]6 ;"rsf+s (Sensitive Float Index): ;]G;]l6e km\nf]6 ;"rsf+s (Sensitive Float Index) 
sf] u0fgf @)^% efb| #) af6 z'? ul/Psf] xf] . of] ;"rsf+s g]K;]df s ju{df ;"rLs[tsDkgLx?sf] 

sf/f]af/of]Uo z]o/sf] cfwf/ d"No / jt{dfg ahf/ d"Nosf] cfwf/df u0fgf ul/G5 . . cfly{s jif{ 

@)&$.&% j}zfvdf of] ;"rsf+s *^=!@ laGb'df /x]sf] lyof] . 

*= ljut kfFr kfFr jif{sf] cGt/fndf ePsf] k"FhL kl/rfng
 ljut @% jif{df g]kfnsf] lwtf]kqsf] k|fylds ahf/dfkm{t\ ;fwf/0f z]o/, xsk|b z]o/, C0fkq, 

k"jf{lwsf/ z]o/, ;fd"lxs nufgL sf]if, yk lgisf;gaf6 ljleGg If]qsf ;+ul7t ;+:yfn] k"FhL kl/rfng u/]sf 

5g\ . cf=j= @)%).%! df !& ;+ul7t ;+:yfn] ?= #$ s/f]8 $$ nfv a/fa/sf] k"FhL kl/rfng u/]sf lyP 

h;df ! a}+s, $ ljQ sDkgL, @ aLdf, & pTkfbg tyf k|zf]wg ;d"xaf6 /x]sf] 5g\ . ;f] cjlwdf ;fwf/0f 

z]o/dfkm{t\ s'n k"FhLsf] ^^=!& k|ltzt, k"jf{lwsf/ z]o/dfkm{t\ $=&( k|ltzt / afFsL Do'r'on km08dfkm{t\ 

kl/rfng ePsf] kfOG5 .

 ljutnfO{ kfFr kfFr jif{sf] cGt/fndf ljefhg u/L cWoog ubf{ cf=j= @)&).&! b]vL cf=j= @)&$.&% 

sf] j}zfv;Ddsf] kfFr jif{sf] cjlwdf ;a}eGbf a9L k"FhL kl/rfng ePsf] 5 . o; cjlwdf !@& ca{ * 

s/f]8 ?k}ofF a/fa/sf] k"FhL kl/rfng ePsf] 5 h;df ;a}eGbf a9L xsk|b z]o/ lgisfzgdfkm{t\ s'n k"FhLsf] 
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^!=$^ k|ltzt k"FhL kl/rfng ePsf] 5 . ;a}eGbf sd k"FhL kl/rfng cf=j= @)%%.%^ b]lv @)^).^! 

;Ddsf] cjlwdf ePsf] 5 . o; cjlwdf ?= ^ ca{ *# s/f]8 a/fa/sf] k"FhL kl/rfng ePsf] 5 . 

g]kfnsf] lwtf]kq ahf/sf] ;"?jflt lbgx?df pTkfbg tyf k|zf]wg ;d"xsf sDkgLx?sf] k|j]z 

;Gtf]ifhgs /x]tfklg kl5Nnf] ;dodf a}+s tyf ljQLo ;+:yfx?sf] afx'Notf w]/} /x]sf] 5 . kl5Nnf] ;dodf 

hnljB't If]qsf sDkgLx? k"FhL ;+sng ug{sf nflu o; ahf/sf] k|of]u pNn]Vo dfqfdf u/]sf] kfOG5 . 

lwtf]kqsf] k|fylds ahf/df ;+ul7t ;+:yfn] ;fwf/0f z]o/, xsk|b z]o/, k"jf{lwsf/ z]o/, C0fkq, 

Do'r'on km08h:tf pks/0fx?sf] k|of]u x'Fb} cfPsf] 5 . cf=j= @)%).%! df b'O{ ;+ul7t ;+:yfn] k"jf{lwsf/ 

z]o/dfkm{t\ ?= !=^% s/f]8 a/fa/sf] k"FhL kl/rfng ePsf] 5 . cf=j= @)^%.^^ ;Dd kfFr ;+ul7t ;+:yfn] 

?= ^#=^% s/f]8 a/fa/sf] k"jf{lwsf/ z]o/ hf/L u/]sf 5g\ . To;kZrft xfn;Dd s'g}klg ;+:yfn] of] z]o/ 

lgisfzg u/]sf 5}gg\ . C0fkq lgisfzgtkm{ xfn;Dd #^ ;+ul7t ;+:yfn] ?= !* ca{ @% s/f]8 a/fa/sf] 

C0f k"FhL ;+sng u/]sf 5g\ eg] Do'r'on km08dfkm{t\ !$ ca{ *) s/f]8 a/fa/sf] k"FhL kl/rfng ePsf] 

5 . ljut @% jif{sf] k|fylds ahf/dfkm{t\ ePsf] k"FhL kl/rfngnfO{ kfFr kfFr jif{sf] cGt/fndf ljefhg 

u/L b]xfosf] tflnsf tyf rf6{df k|:t't ul/Psf] 5 .
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;fwf/0f ;]o/ xsk|b z]o/ yk lgisfzg k"jf{lwsf/ z]o/ C0fkq Do'r'cn km08

rf6{ kfFr jif{sf] cGt/fndf ePsf] k'FhL kl/rfngsf] cj:yf
-nufgL pks/0fsf] cfwf/df_    ?= s/f]8df

2050/51 2055/56 2060/61 2065/66 2070/71 2074/75*

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

 ljut @% jif{df lwtf]kqsf] k|fylds ahf/sf] cj:yf -/sd ?= s/f]8df_

jif{
cfly{s jif{

;+Vof

;fwf/0f z]o/ xsk|b z]o/ yk lgisfzg k"jf{lwsf/ z]o/ C0fkq Do'r'cn km08 s'n

/sd ;+Vof /sd ;+Vof /sd ;+Vof /sd ;+Vof /sd ;+Vof /sd ;+Vof /sd

1 1993/94 2050/51 14 22.79 0 0 0 0 2 1.65 0 0 1 10 17 34.44

6 1998/99 2055/56 34 75.33 9 62.42 0 0 1 8 1 9.3 1 5 46 160.05

11 2003/04 2060/61 45 251.63 18 147.04 0 0 1 14 2 66 1 10 67 488.67

16 2008/09 2065/66 64 457.01 134 2294.92 0 0 1 40 13 510 0 0 212 3301.9

21 2013/14 2070/71 104 1078.53 104 2464.58 1 7.15 0 0 14 650 3 225 226 4425.3

25 2017/18 2074/75* 59 1424.73 180 7811.22 10 1652.42 0 0 6 590 12 1230 267 12708

320 3310.02 445 12780.18 11 1659.57 5 63.65 36 1825.3 18 1480 835 21119




