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ljifo ;"rL 
ljj/0f k]h g+ 

v08–Ps 
lwtf]kq ahf/ ;DaGwL hfgsf/L 

!= ljQLo k|0ffnL tyf ljQLo ahf/  

   ljQLo k|0ffnL tyf ljQLo ahf/ 

   k"FhL ahf/ 

!–# 

@= g]kfn lwtf]kq af]8{ ;DaGwL  

   g]kfn lwtf]kq af]8{ 

   sfg'gL Joj:yf 

   af]8{sf] sfd, st{Jo / clwsf/  

$–* 

#= lwtf]kq cf}hf/÷pks/0f (–!) 

$= lwtf]kq ahf/;Fu ;DalGwt 

   lwtf]kqsf] k|fylds ahf/ 

   a's lalN8+u;Fu ;DalGwt 

   lwtf]kqsf] bf];|f]] ahf/  

   nufgLstf{sf] clwsf/ tyf ;]o/ ahf/df hf]lvd  

   cf]l6;L ahf/   

   lwtf]kq ahf/ ljsf; tyf ;'wf/ 

!!–@@ 

%= s]Gb|Lo lgIf]k k|0ffnL  

   l;l8P; P08 lSnol/Ë ln= 

   lxtu|fxL vftf 

   /fkm;fkm tyf km5\of}{6 

@#–@^ 

^= ;fd"lxs nufgL sf]if tyf of]hgf  

   ;fd"lxs nufgL sf]if 

    ;fd"lxs nufgL of]hgf tyf k|sf/ 

@&–@( 

&= qm]l86 /]l6Ë  

   qm]l86 /]l6Ë  

   /]l6Ë ;+s]t 

#)–#@ 

*= lwtf]kq Joj;fo  

   dr]{G6 a}+s/ 

   lwtf]kq bnfn Joj;foL -a|f]s/_ 

##–#$ 

(= ljlzi6Ls[t nufgL sf]if;DaGwL #% 

!)= ;DklQ z'4Ls/0f;Fu ;DalGwt  #^ 

!!= nufgLstf{ ;DaGwL  

   nufgLstf{sf] xslxt /Iff ;DaGwL  

   lwtf]kq ahf/df nufgL ubf{ Wofg lbg'kg]{ s'/fx? 

#&–#* 

!@= lwtf]kq ahf/;Fu ;DalGwt ljljw hfgsf/Lx? #(–$! 

v08–b'O{ 
j:t' ljlgdo -sdf]l8l6h 8]l/e]l6e_ ahf/  

!= j:t' tyf ljlgdo ahf/  

  ahf/ lgodg 

  j:t' ljlgdo ahf/ 

  j:t' ljlgdo ahf/sf k|sf/ 

  j:t' ljlgdo;Fu ;DalGwt ljljw hfgsf/L 

$@–$& 

@=  j:t' ljlgdo ahf/;Fu ;DaGwL zAbfjnL $*–$( 



v08–Ps 

lwtf]kq ahf/;Fu ;DalGwt hfgsf/L 

!= ljQLo k|0ffnL tyf ahf/ 

s_ ljQLo k|0ffnL tyf ljQLo ahf/  

!= ljQLo k|0ffnLnfO{ s;/L a'emg ;lsG5 <  

ljQLo ;+:yf, ljQLo pks/0f / ljQLo dWo:ytfsf] ;fd"lxs :j?knfO{ ;du| ljQLo k|0ffnLsf] ?kdf a'emg ;lsG5 .  

ljQLo k|0ffnL eGgfn] ljQLo ;fwgsf] kl/rfng / pkof]u ug]{ sfo{df ;+nUg JolQm, ;+:yf / ;+oGq tyf o:tf] sf/f]af/sf nflu 

cfjZos sfg'gL / lgodgsf/L lgsfosf] Joj:yf ;d]tnfO{ ljQLo k|0ffnL elGfG5 . o:tf tTjx?df ljQLo ;+:yf, ljQLo ahf/, 

ljQLo pks/0f, jrtstf{, C0fL, aLdf If]q tyf lgodg lgsfox? ljQLo k|0ffnLdf kb{5g\ h;n] ;dfhdf 5l/P/ /x]]sf] art tyf 

k'FhL (Surplus Fund) nfO{ Pslqt u/L cfjZos k/]sf] If]q (Deficit Sector)÷pTkfbgzLn If]qdf k|jfx ug{ tyf kl/rfng 

ug{ dxTjk"0f{ e"ldsf v]Nb5 . oL tTjx?n] /fHosf] k|rlnt lgod sfg'g cg';f/ lgodg lgsfosf] clwgdf /xL cfkm\gf ultljlwx? 

;~rfng ub{5g\ . b]zdf pBf]uwGbfsf] ljsf; / cfw'lgsLs/0fsf cltl/Qm /f]huf/Lsf cj;/x? ;[hgf u/L cy{ Joj:yfsf] 

;'b[9Ls/0fdf ljQLo k|0ffnLsf] ljz]if e"ldsf /xG5 . 

@= g]kfnsf] ljQLo k|0ffnLsf s'g s'g If]q /x]sf 5g\ < 

g]kfnsf] ljQLo k|0ffnLdf a}lsË, k'FhL ahf/, aLdf, u}/ a}lsË ljQLo If]q / ;xsf/L u/L kfFr If]q /x]sf 5g\ . g]kfn /fi6« 

a}+sn] a}+s tyf ljQLo ;+:yf / n3'ljQ ;]jf k|bfg ug]{ u}/–;xsf/L ;+:yfx?sf] lgodg ub{5 . To:t} aLdf ;ldltn] hLjg tyf 

lghL{jg / k"g{aLdf aLdf sDkgLx?sf] lgodg ub}{ cfPsf] 5 eg] art tyf C0f ;xsf/L ;+:yfnfO{ ;xsf/L ljefun] lgodg ub}{ 

cfPsf] 5 . ;fy} tLg u}/ a}lsË ;+:yfx? -sd{rf/L ;~ro sf]if, gful/s nufgL sf]if / lgIf]k tyf shf{ ;'/If0f sf]if_ g]kfn ;/sf/ 

cy{dGqfnosf] gLlt, lgod tyf lgb]{zgdf ;+rfng x'+b} cfPsf 5g\ . g]kfn /fi6« a}+sn] lgodg ug]{ a}+s tyf ljQLo ;+:yfx?, aLdf 

;ldltn] lgodg ug]{ aLdf sDkgLx? ;lxt lwtf]kq ahf/ ;xefuLx? / lwtf]kq ahf/df ;"rLs[t ;+ul7t ;+:yfx? g]kfn lwtf]kq 

af]8{sf] lgodg bfo/fdf kb{5g\ . 

#= ljQLo ahf/nfO{ s;/L a'emg ;lsG5 < 

cy{tGqsf] Pp6f If]qdf /x]sf] artnfO{ csf]{ If]qdf k|jflxt ug]{ ahf/ tyf Joj;flos kmd{, JolQm tyf ;/sf/sf nflu 

cfjZos x'g] cNksfnLg, dWodsfnLg tyf lb3{sfnLg cjlwsf] ljQLo cfjZostf k"lt{ ul/g] ahf/nfO{ ljQLo ahf/sf] ?kdf 

a'em\g ;lsG5\ . ljQLo ahf/ cGt{ut d'b|f ahf/ tyf k'FhL ahf/ u/L b'O{ lsl;dsf] ahf/ /x]sf x'G5g\ . oL b'O{ ahf/sf] dfWodaf6 

art x'g] kIfn] nufgL ug{ tyf k'FhL cfjZos x'g] If]qn] cfkm'nfO{ cfjZos k'FhL kl/rfng ug{ ;Sb5g\ .  

$= d'b|f ahf/nfO{ s;/L a'emg ;lsG5 < 

Ps jif{ jf ;f] eGbf sd ;dosf lwtf]kqx¿ sf/f]jf/ x'g] ahf/nfO{ d'b|f ahf/ (Money Market) sf] ?kdf a'em\g'kb{5 . 

o; ahf/af6 sDkgL tyf ;/sf/n] cNksfnLg ljQLo cfjZostf k'/f ub{5g\ eg] nufgLstf{n] klg 5f]6f] ;dosf] nflu nufgL 

ug'{ k/]df o; ahf/df k|j]z ub{5g\ . o; ahf/df nufgLstf{x¿n] rfx]sf] ;dodf vl/b laqmL ug{ ;Sg] ePsf]n] o; ahf/sf 

k|lte'ltx¿df t/ntf / ;'/Iffsf] u'0f a9L x'G5 h;n] hf]lvd Go'g u/fpFb5 ;f]xL cg';f/ k|ltkmn klg sd g} x'g] ub{5 . d'b|f 

ahf/sf] lgodg g]kfn /fi6« a}+sn] ub{5 . 

%= d'b|f ahf/df s] s:tf pks/0f x'G5g\ < 

d'b|f ahf/sf d'Vo pks/0fx?df ;/sf/n] hf/L ug]{ 6«]h/L laN;, k"gM vl/b ;Demf}tf -l/kf]_, l/e;{ l/kf], lgIf]k k|df0fkq, 

London Interbank Offered Rate(LIBOR) , d'b|f ahf/ 8]l/e]l6e pks/0f, ;+ul7t ;+:yfn] hf/L ug]{ jfl0fHo kq, a}s;{ 

:jLs[ltkq h:tf cNksfnLg lwtf]kqx? kb{5g\ . 
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v_ k'FhL ahf/ 

^= k'FhL ahf/ eGgfn] s] a'lemG5 < 

ljz]if u/L Ps jif{ eGbf a9L kl/kSj cjlw ePsf ljQLo cf}hf/x?sf] sf/f]af/ x'g] ahf/nfO{ k'FhL ahf/ elgG5 . k'FhL 

ahf/ s'g} klg b]zsf] ljQLo k|0ffnLsf] dxTjk"0f{ c+usf] ?kdf /x]sf] kfO{G5 . s[lif, pBf]u, Jofkf/ tyf ;/sf/sf nflu cfjZos 

x'g] bL3{sfnLg tyf dWosfnLg k'FhL ;xh tyf sd nfutdf o; ahf/dfkm{t cfk"lt{ ug{ ;lsG5 . k'FhL ahf/ cGt{ut lwtf]kq 

ahf/ tyf u}/–lwtf]kq ahf/ u/L b'O{ lsl;dsf] ahf/ /x]sf x'G5g\ . 

&= lwtf]kq ahf/ eGf]sf] s] xf] < 

;fdfGo?kdf lwtf]kq ahf/nfO{ k'FhL ahf/ klg eGg] ul/G5 . t/ k'FhL ahf/sf] bfo/f lwtf]kq ahf/sf] bfo/f eGbf 

km/flsnf] x'G5 h; leq lwtf]kq ahf/sf] cltl/Qm dWod tyf bL3{sfnLg lgIf]k tyf C0f k|jfx klg kb{5g . lwtf]kq vl/bstf{ 

tyf laqm]tfnfO{{ Ps} 7fpFdf NofO{ lg/Gt/ ?kdf lwtf]kqsf] vl/b, laqmL jf ljlgdo sfo{ ;DkGg ug]{ ahf/, :yfg jf ;'ljwf 

;d]tnfO{ ;du|df lwtf]kq ahf/ elgG5 . o; ahf/df ljz]iftM Ps jif{ eGbf a9L ;dodf kl/kSj x'g] ljQLo ;Dklt jf ;fwgx?sf] 

vl/b laqmL ul/G5 . lwtf]kq ahf/ k'FhL cfjZostf k"lt{ ug{ rfxg] ;+ul7t ;+:yf,  / JolQmut tyf ;+:yfut nufgLstf{ tyf 

;/sf/nfO{ nufgLsf] cj;/ k|bfg ug]{ Ps dxTjk"0f{ ;+oGq xf] . lwtf]kq ahf/nfO{ d'VotM k|fylds ahf/ / bf];|f] ahf/ u/L b'O{ 

lsl;dn] juL{s/0f ul/G5 . 

*= u}/ lwtf]kq ahf/ eGgfn] s:tf] ahf/ a'lemG5 < 

s'g} ;+ul7t ;+:yf jf sDkgLnfO{ bL3{sfnLg tyf dWosfnLg cjlwsf] jrtsf] cj;/ / cfjZos k'FhL -h:tf] C0f_ a}+s 

jf cGo ;+:yfdfkm{t Joj:yf x'G5 eg] To;nfO{ u}/ lwtf]kq ahf/sf] ?kdf a'emg ;lsG5 . o:tf] ahf/ g]kfn lwtf]kq af]8{sf] 

lgodg bfo/f leq kb}{g .  

(= lwtf]kq ahf/sf] dxTj lsg /x]sf] 5 < 

bL3{sfnLg k'FhLsf] kl/rfngdfkm{t cy{tGqnfO{ pTkfbgzLn If]qtkm{ k|jfx u/fO{ k|ltkmnnfO{ clwsflws JolQmn] pkef]u ug{ 

kfpg] cj;/sf] l;h{gf ug'{ g} lwtf]kq ahf/sf] d"n p2]Zo /x]sf] x'G5 . o;y{ cy{ Joj:yfsf] ljsf;sf nflu lwtf]kq ahf/sf] 

dxTjnfO{ b]xfo adf]lhd pNn]v ug{ ;lsG5 M 

 bL3{sfnLg k'FhLsf] k|efjsf/L kl/rfng ug{, 

 ;/sf/nfO{ cfjZos bL3{sfnLg k'FhL Joj:yf ug{,  

 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 kl/rfngsf] Joj:yf ug{,  

 v'nf ahf/ cy{tGqnfO{ ;anLs/0f ug{ .  

!)= cfly{s ljsf;df lwtf]kq ahf/n] s;/L e"ldsf v]Nb5 < 

lwtf]kq ahf/n] k'FhL kl/rfngsf] Ps dxTjk"0f{ ;oGqsf] ?kdf sfo{ u/L b]zsf] cfly{s ljsf;df ckl/xfo{ e"ldsf v]Nb5 

. bL3{sfnLg k'FhLsf] cy{tGqnfO{ pTkfbgzLn If]qdf kl/rfng u/fO{ k|fKt k|ltkmnnfO{ clwsflws JolQmn] pkef]u ug{ kfpg] 

cj;/sf] l;h{gf ug]{ lwtf]kq ahf/sf] p2]Zo /x]sf] x'G5 . o;y{ b]zsf] cfly{s ljsf;df lwtf]kq ahf/sf] e"ldsfnfO{ b]xfo adf]lhd 

pNn]v ug{ ;lsG5 M 

 b]zdf cfjZos x'g] bL3{sfnLg k'FhLsf] k|efjsf/L kl/rfng o; ahf/ dfkm{t ug{ ;lsG5\ . 

 s'g} klg b]zsf ljsf; lgdf{0fdf ;/sf/nfO{ rflxg] bL3{sfnLg k'FhL o;} ahf/sf] dfWodaf6 ;+sng ug{ ;lsG5 . 
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 b]zsf] cf}Bf]lusLs/0f tyf k"jf{wf/ ljsf;sf nflu cfjZos x'g] 7"nf] cfsf/sf] k'FhL  k|fKt ug{sf nflu o; ahf/sf] 

pNn]vgLo e"ldsf /xG5 .  

 bL3{sfngL tyf dWodsfnLg k'FhL Go"g nfutdf o; ahf/dfkm{t k|fKt ug{ ;lsg] x'Fbf 7"nf] cfsf/sf] k'FhL  cfjZos x'g] 

of]hgfx? ;d]t agfpg ;+ej x'G5 . 

 kF'hLsf] cGt/f{li6«o tyf If]qLo kl/rfng ;/n Pj+ Go"g nfutdf ug{ ;+ej x'G5 . 

 b]zsf] ljQLo ahf/sf] cleGg c+usf] ?kdf /xg] x'Fbf o;n] ;du| ahf/sf] ;Gt'lnt Pj+ PsLs[t ljsf; x'g ;xof]u   

k'Ub5 .  

󠄀󠄀󠄀 
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@= g]kfn lwtf]kq af]8{ -af]8{_ ;DaGwL 

s_ g]kfn lwtf]kq af]8{ 

!= g]kfn lwtf]kq af]8{ s'g lsl;dsf] lgsfo xf] < 

Gf]kfnsf] lwtf]kq ahf/sf] lgodg / ;'wf/ tyf ljsf; u/L lwtf]kqdf nufgL ug]{ nufgLstf{sf] lxt ;+/If0f ug]{ p2]Zon] 

lwtf]kq ;DjGwL P]g, @)^# jdf]lhd :yflkt g]kfn ;/sf/sf] k'FhL ahf/sf] lgodg lgsfo g]kfn lwtf]kq af]8{ -af]8{_ xf] . lwtf]kqsf] 

lgisfzg, vl/b, laqmL, ljt/0f tyf ljlgdonfO{ Jojl:yt agfO{ lwtf]kq ahf/ / lwtf]kq Joj;fodf ;+nUg JolQmx¿sf] sfd 

sf/afxLnfO{ lgoldt tyf Jojl:yt ug{sf] nflu g]kfn ;/sf/af6 lj=;= @)%) h]i7 @% ut] af]8{sf] :yfkgf ePsf] xf] . 

;fy} j:t' ljlgdo ahf/sf] ljsf; tyf ;~rfng, nufgLstf{sf] ;+/If0f, j:t'sf] sf/f]af/, /fkm;fkm tyf km:of}{6 / j]o/ 

xfp; ;~rfng ;DaGwL Joj;fonfO{ lgodg ug{ j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ hf/L  ePkZrft af]8{df j:t' ljlgdo 

ahf/sf] lgodg ug]{ lhDd]jf/L ;d]t /x]sf] 5 . 

@= af]8{sf] ;+u7g ;+/rgf s:tf] /x]sf] 5 < 

af]8{df ;~rfns af]8{ / Joj:yfkg u/L b'O{ lsl;dsf] ;+/rgf /x]sf] 5 . lwtf]kq ;DjGwL P]g, @)^# jdf]lhd af]8{df b]xfo 

cg'?ksf] ;~rfns ;ldlt /x]sf] 5 . 

 lwtf]kq ahf/ Joj:yfkg, k'FhL ahf/ ljsf;, cfly{s, ljQLo, jfl0fHo, Joj:yfkg jf sfg'g ljifodf :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–cWoIf, 

 ;x–;lrj, cy{ dGqfno—;b:o, 

 ;x–;lrj, sfg'g, Gofo tyf ;+;bLo dfldnf Joj:yf dGqfno—;b:o, 

 sfo{sf/L lgb]{zs -k|ltlglw_, g]kfn /fi6« a}s—;b:o, 

 pkfWoIf -k|ltlglw_, g]kfn rf68{ Psfp06]06\; ;+:yf—;b:o, 

 pkfWoIf -k|ltlglw_, g]kfn pBf]u jfl0fHo dxf;+3—;b:o 

 lj1 ;b:o — k'FhL ahf/ lj1x?dWo] g]kfn ;/sf/af6 dgf]lgt Ps JolQm /xg] ;~rfns ;ldlt Joj:yf /x]sf] 5 . 

;fy} af]8{ Joj:yfkg cGtu{t sfo{sf/L k|d'v eO{ sfo{ ug]{ cWoIf, ljefudf sfo{sf/L lgb]{zs, dxfzfvfdf pk sfo{sf/L lgb]{zs, 

zfvfdf lgb]{zs tyf ;xfos lgb]{zs / ;xfos :t/sf sd{rf/Lx? /xg] Joj:yf /x]sf] 5 . 

#= af]8{n] s'g s'g ;+:yfx?sf] lgodg sfo{ ub{5 < 

af]8{n] lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;Fu ;DalGwt ;+:yfx?sf] lgodg ub{5 . af]8{af6 lwtf]kq ahf/ tkm{ g]kfn 

:6s PS;r]~h ln=-g]K;]_, l;l8P; P08 lSnol/Ë ln=-l;l8P;l;_, zfv d"Nof+sg ;+:yf, lwtf]kq Jofkf/L, lwtf]kq bnfn Joj;foL, 

dr]{G6 a}+s/, lgisfzgstf{ sDkgL, ;"rLs[t sDkgL, ;fd"lxs nufgL sf]if, lgIf]k ;b:o / cf:jf ;b:o h:tf ;+:yfsf] lgodg 

ub{5 eg] j:t' ljlgdo ahf/ tkm{ j:t' ljlgdo ahf/ tyf j:t' sf/f]af/ Joj;foLx?sf] lgodg ub{5 . af]8{n] lgodg tyf 

;'kl/j]If0f ug]{ k|ToIf ahf/ ;xefuL b]xfo adf]lhd  /x]sf 5g\ M 

 

qm=;= ahf/ ;xefuLx? ;+Vof 

!= g]kfn :6s PS;r]~h ln=-@)%) ;fndf :yflkt_ !  

@= l;l8P; P08 lSnol/Ë ln= -@)^&.!@.!& df :yflkt_ !  

#= ;fd"lxs nufgL sf]if -klxnf] @)^(.)%.@$ df :yflkt_ !* 

$= qm]l86 /]l6Ë sDkgL -@)^(.)^.!& df :yflkt_ # 

%= ;"rLs[t ;+ul7t ;+:yf @$% 

^= lgIf]k ;b:o -klxnf] @)^*.!@.!$ df :yflkt_ *# 
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&= lwtf]kq bnfn-a|f]s/_ %)  

*= dr]{G6 a}+s/ -klxnf] @)^%.)%.@@ df :yflkt_ #)    

(= cf:jf ;b:o %)  

!)= lwtf]kq Jofkf/L-:6s l8n/_ ! 

!!= of]Uo ;+:yfut nufgLstf{ !#! 

!@= ljlzi6Ls[t nufgL sf]if Joj:yfks ( 

 hDdf ^@! 

;|f]tM g]kfn lwtf]kq af]8{ . 

                                                  

 

$= af]8{sf] ;f]r, ljz]if sfo{, nIo, d"n dfGotf / p2]Zo 

af]8{sf] ;f]r nIo, d"No dfGotf tyf p2]Zox?nfO{ b]xfo cg'?k k|:t't ul/Psf] 5 . 

 ;f]r (Vision): cfw'lgs, ultlzn, bIf tyf ljZj;gLo lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] ljsf; ug]{ .  

 ljz]if sfo{ (Mision): nufgLstf{sf] ;'/Iff, :jR5, kf/bzL{ / kx'Frof]Uo lwtf]kq ahf/ tyf j:t' ljlgdo ahf/dfkm{t 

k'FhL lgdf{0fdf ;xhLs/0f ug]{ . 

 d"n dfGotf (Core Values): af]8{sf] d"n dfGotfx?M pRr g}ltstf, ;fd"lxs of]ubfg, hjfkmb]lxtf, pTs[i6tf, :jR5tf 

/ k|efjsfl/tf .  

 p2]Zo (Objective) : nufgLstf{sf] lxtsf] ;+/If0f ub}{ ahf/nfO{ :jR5 tyf kf/bzL{ agfpg' / k|0ffnLut hf]lvd 

Go"gLs/0f ug'{ .  

v_ sfg'gL Joj:yf 

%= lwtf]kq tyf j:t' ljlgdo ahf/nfO{ lgodg tyf ;'kl/j]If0f ug{ s] s:tf sfg'gL Joj:yfx? /x]sf 5g\ < 

lwtf]kq tyf j:t' ljlgdo ahf/nfO{ lgodg tyf ;'kl/j]If0f ug{sf nflu b]xfo adf]lhdsf sfg'gL Joj:yfx? /x]sf 5g\ . 

s_ P]gx? 

!= lwtf]kq ;DaGwL P]g, @)^#, @= j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$, #= ;DklQ z'4Ls/0f lgjf/0f ;DaGwL ;DklQ 

z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f P]g, @)^$ tyf cGo ;DalGwt P]g, $= sDkgL P]g, @)^# /x]sf]   5g\ . 

v_ lgodfjnLx? M 

!= g]kfn lwtf]kq af]8{ ;DaGwL lgodfjnL, @)^$, @= lwtf]kq ahf/ ;+rfng lgodfjnL, @)^$, #= lwtf]kq Joj;foL -lwtf]kq 

bnfn tyf lwtf]kq Jofkf/L_ lgodfjnL, @)^$, $= lwtf]kq Joj;foL -dr{]G6 a}+s/_ lgodfjnL, @)^$, %= ;fd"lxs nufgL 

sf]if lgodfjnL, @)^&, ^= lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL, @)^&, &= qm]l86 /]l6Ë lgodfjnL, @)^*, *= lwtf]kq 

btf{ tyf lgisfzg lgodfjnL, @)&#, (= j:t' ljlgdo ahf/ ;DaGwL lgodfjnL, @)&$, !)= lwtf]kq ;"rLs/0f tyf sf/f]af/ 

lgodfjnL, @)&%, !!= ljlzi6Ls[t nufgL sf]if lgodfjnL, @)&% /x]sf 5g\ .  

u_ lgb]{lzsfx?M 

!= nufgL  Joj:yfkg-kf]6{kmf]lnof] Joj:yfkg_ lgb]{lzsf, @)^&, @= ;fd"lxs nufgL sf]if lgb]{lzsf, @)^(, #= lwtf]kq vl/b -

;fj{hlgs lgisf;g_ ;DaGwL lgb]{lzsf, @)&#, $= lwtf]kq lgisfzg tyf afF8kmfF6 lgb]{lzsf, @)&$, %= lwtf]kqsf] ;fj{hlgs 

lgisfzgsf] s]Gb|Ls[t ljB'tLo ;]jf sfo{ ;+rfng lgb]{lzsf, @)&$, ^= ;"rLs[t ;+ul7t ;+:yfx?sf] ;+:yfut ;'zf;g ;DaGwL 

lgb]{lzsf, @)&$, &= ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{zg, @)&^, *= a's lalN8+u 

lgb]{lzsf, @)&&, (= lwtf]kq btf{ u/fPsf ;+ul7t ;+:yf Ps cfk;df ufEg]÷ufleg] tyf k|fKtL ;DaGwL lgb]{lzsf, @)&( cflb 

/x]sf 5g\ .  
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3_ ljlgodfjnLx?M 

!= ;/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 km5{\of}6 ljlgodfjnL, @)^(, %= 

lwtf]kq ;"rLs/0f ljlgodfjnL, @)&%, ^= lwtf]kq sf/f]af/ ;~rfng ljlgodfjnL, @)&% cflb /x]sf 5g\ . 

u_ af]8{sf] sfd st{Jo / clwsf/ 

^= af]8{sf] d'Vo sfd, st{Jo / clwsf/x? s]] /x]sf 5g\ < 

lwtf]kq ;DjGwL P]g, @)^# adf]lhd af]8{sf d'Vo sfd, st{Jo / clwsf/x? b]xfo adf]lhd /x]sf 5g\ M 

 k'FhL ahf/sf] ljsf;;Fu ;DjlGwt ljifosf ;DjGwdf g]kfn ;/sf/nfO{ cfjZostfg';f/ k/fdz{ lbg] . 

 lwtf]kq ahf/, lwtf]kq Joj;fo ;+rfng cg'dlt lbg], 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 ;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]{ .  

 ;fd"lxs nufgL of]hgf tyf nufgL sf]if sfo{qmd ;+rfng ug{ :jLs[lt lbg] tyf ;f]sf] lgodg / cg'udg ug]{ . 

 lwtf]kq ahf/ tyf lwtf]kq sf/f]af/df ;+nUg lwtf]kq Joj;fo;Fu ;DjlGwt ;+:yfx?sf] ljlgod :jLs[t ug]{ . 

 lwtf]kq sf/f]af/ ;DjGwL lx;fj /fkm;fkm ug]{ sfdnfO{ lgoldt 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]{ . 

cfly{s hl/jfgf 

 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]{ Joj:yf ;d]t /x]sf] 5 . 

&= af]8{sf ljz]if clwsf/x? s] s] /x]sf 5g < 

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{ ;Sb5 M 

 lwtf]kq ;fj{hlgs lgisfzg u/]sf ;+ul7t ;+:yfn] k|rlnt sfg'g adf]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 afF8kmfF8 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 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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sf/jfxL ;DaGwdf 

 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\ . 

*= j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ adf]lhd af]8{sf s] s:tf sfd, st{Jo / clwsf/x? /x]sf 5g <  

j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ adf]lhd af]8{sf b]xfo adf]lhdsf sfd st{Jo / clwsf/ /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]{ tyf o;df sf/f]af/ ug{ ;lsg] j:t' tyf j:t' s/f/sf] 

btf{ ug]{ tyf cg'dltkq k|fKt ;+:yfsf] sfd sf/afxLsf] lgodg tyf cg'udg ug]{ tyf cg'dltkq k|fKt ;+:yfsf] ljlgod 

:jLs[t ug]{ .  

• 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]{ .  

• 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]{ . 

cfly{s hl/jfgf  

• j:t' ljlgod ahf/ ;DaGwL P]g adf]lhd Dofb leq ;"rgf jf k|ltj]bg k]z gu/]df k|lt lbg Ps xhf/sf b/n] hl/jfgf, 

lbPsf] lgb]{zg jf tf]lsPsf] zt{ kfngf gug]{ cg'dltkq k|fKt ;+:yfnfO{ Ps nfvb]lv kfFr nfv ?k}ofF;Dd, Aff]8{n] lbPsf] 

cfb]z jf lgb]{zg ljk/Lt sfo{ u/L nufgLstf{nfO{ xfgL gf]S;fgL u/] jf u/fPdf af]8{n] To:tf] ;+:yfnfO{ bz nfv ?k}oFf 

b]lv krf; nfv ?k}oFf;Dd hl/jfgf u/L To:tf] xfgL gf]S;fgL /sd ;d]t nufgLstf{nfO{ e/fO{ lbg], cfrf/;+lxtf kfngf 

gug]{ ;+:yfnfO{ kRrL; xhf/ ?k}ofFb]lv Ps nfv ?k}ofF;Dd hl/afgf ug]{ clwsf/ /x]sf] 5 . 

(= lgodg lgsfosf] ?kdf af]8{sf s] s:tf sfd, st{Jo / clwsf/x? /x]sf 5g\ <  

;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f P]g -bf];|f] ;+zf]wg;d]t_, @)^$ adf]lhd lgodg lgsfosf] ?kdf af]8{sf sfd st{Jo / 

clwsf/x? lgDgfg';f/ /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], 

 ;"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], 
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 ;"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] nufotsf clwsf/ 

/x]sf     5g . 

cfly{s hl/jfgf 

 pQm P]gsf] bkmf &km adf]lhd ;"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]{ clwsf/ ;d]t af]8{df /x]sf] 5 . 

󠄀󠄀󠄀 
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#= lwtf]kq cf}hf/÷pks/0f 

!= lwtf]kq eGgfn] s] s] pks/0fnfO{ a'lemG5 < 

;+ul7t ;+:yfx?åf/f lgisfzg tyf laqmL ul/g] ;]o/, l8j]~r/, j08, ;fd"lxs nufgL of]hgfsf] OsfO{ g]kfn ;/sf/åf/f 

jf g]kfn ;/sf/sf] hdfgtdf ;+ul7t ;+:yfn] hf/L ug]{ artkq tyf C0fkq tyf lwtf]kq ahf/df vl/b laqmL sf/f]af/ x'g ;Sg] 

egL g]kfn lwtf]kq af]8{n] tf]lslbPsf] cGo lwtf]kq jf To:tf] lwtf]kq vl/b ljqmL jf ljlgdo ug{ ;Sg] clwsf/kqnfO{ g} lwtf]kq 

(Securities) elgG5 . 

@= ;fwf/0f ;]o/ eg]sf] s] xf] < 

sDkgLn] cfh{g u/]sf] gfkmfaf6 cu|flwsf/ ;]o/wgLx?nfO{ tf]lsPsf] b/df nfef+; ljt/0f ul/;s]kl5 afFsL x'g] /sdaf6 

nfef+; ljt/0f ul/g] u/L cyf{t sDkgLsf] k|ltkmndf clGtd clwsf/ x'g]u/L hf/L ul/Psf] lwtf]kqnfO{ ;fwf/0f ;]o/ elgG5 . 

;fwf/0f ;]o/df nufgL ug]{ nufgLstf{x?nfO{ cfkm\gf] nufgLsf] cg'kft cg';f/ ;DalGwt sDkgLsf] :jfldTj k|fKt x'G5 . sDkgLsf] 

:jfdLsf] x}l;otn] ;fwf/0f ;]o/wgLx?n] a9L hf]lvd p7fpg' kb{5 . sDkgLsf] sfo{ ;Dkfbg nufotsf ljifox?nfO{ ljZn]if0f u/L 

;fwf/0f ;]o/df nufgL u/]df pRr nfe k|fKt x'g] ePtf klg o;df ul/g] nufgLdf pRr hf]lvd ;d]t x'g] ub{5 . 

#= cu|flwsf/ ;]o/ eg]sf] s] xf] < 

sDkgLn] cfh{g u/]sf] d'gfkmfaf6 tf]lsPsf] b/df nfef+; ljt/0f ug]{ u/L hf/L ul/Psf] ;]o/nfO{ cu|flwsf/ ;]o/ elgG5 

. sDkgLn] ljt/0f ug]{ nfef+; ;DaGwdf ;fwf/0f ;]o/wgL eGbf cu|flwsf/ ;]o/wgLsf] cu|flwsf/ x'g] x'gfn] g} o;nfO{ cu|flwsf/ 

;]o/ elgPsf] xf] . cu|flwsf/ ;]o/wgLx?n] cfkm\gf] xslxt;Fu ;DalGwt ljifodf 5nkmn x'g] cj:yfdf afx]s cGo cj:yfdf 

sDkgLsf] jflif{s ;fwf/0f;efdf efu lng kfp+b}gg\ . o; k|sf/sf] cu|flwsf/ ;]o/wgLnfO{ sDkgL vf/]hLdf hfg] ePdf cfkm\gf] 

nufgL / ;l~rt nfef+z k|fKt ug{] clwsf/ ;fwf/0f ;]o/wgL eGbf cufl8 x'G5 . t/ cu|flwsf/ ;]o/wgLnfO{ af]g; ;]o/ tyf 

xsk|b ;]o/sf] kmfObf eg] k|fKt x'b}+g . 

$= af]g; ;]o/ eg]sf] s] xf] < 

sDkgLsf] art jf cljtl/t gfkmfnfO{ k'FhLdf kl/jt{g u/L ;f] k'FhL a/fa/ x'g] u/L ljBdfg ;]o/wgLx?nfO{ nfef+;sf] 

?kdf ljt/0f ul/g] yk ;]o/nfO{ af]g; ;]o/ elgG5 . ;+ul7t ;+:yfx?n] nufgLstf{x?nfO{ sfuhL k|df0fkq ljt/0f ub}{ cfPsf]df 

af]8{sf] lgb]{zg cg'?k xfn nufgLstf{x?sf] cfkm\g} lxtu|fxL vftfdf af]g; ;]o/ l;w} hDdf ul/lbg] cEof;sf] z'?jft e};s]sf]   

5 . 

%= C0fkq (Debentures) eGgfn] s] a'lemG5 < 

C0fkq Ps k|sf/sf] aG8 jf cGo C0fsf] ;fwg xf] h;df nufgLstf{n] pQm C0fkq hf/L ug]{ ;+:yfaf6 lglZrt ;do 

kZrft ;fjfF tyf cfjlws Aofh e'QmfgLx¿ (h;nfO{ s'kg e'QmfgL Aofh ;d]t elgG5)  k|fKt ub{5g\ . oL C0f pks/0fx¿n] 

Aofh b/ lt5{g\ / Ps lglZrt ldltdf lkmtf{ jf lkmtf{ of]Uo x'G5g\ .  

^= C0fkq slt k|sf/sf x'G5g\ < 

sDkgLn] hf/L ug]{ C0fkqx? ljleGg k|sf/sf x'G5g\ .  

s= ;'/Iffsf] b[li6sf]0faf6M ;'/lIft C0fkq (Secured Debenture)M ;'/lIft l8a]Gr/x¿ To; k|sf/sf] C0fkqx¿ x'g\ hxfF sDkgLsf] 

;DklQdf z'Ns l;h{gf ub{5 / sDkgLn] cfkm\gf] ;DklQ hdfgt jf aGws /fvL lgisfzg ub{5 . c;'/lIft C0fkqx¿ 

(Unsecured Debenture)M c;'/lIft C0fkqdf sDkgLsf] ;DklQdf s'g} z'Ns nfUb}g jf sDkgLn] cfkm\gf] ;DklQ hdfgt 

jf aGws g/flv Psf] lgisfzg ub{5 . 

v=sfo{sfnsf] b[li6sf]0faf6M l/l8d]an l8a]Gr/ (Redeemable Debenture)M oL l8a]Gr/x¿ tL l8a]~r/x¿ x'g\ h'g ;do ;Ldf 

;dfKt ePkl5 jf Psd'i6 jf ls:tfx¿df pBdsf] hLjgsfndf e'QmfgL ul/G5 . l8a]Gr/x¿ lk|ldod jf kf/df k'gM bfjL ug{ 

;lsG5 . t;y{ of] lglZrt ;dofjlwk5L ;fFjf lkmtf{ lbO{g] k|lta4tf ;lxt lgisfzg ePsf] x'G5 . ck"/0fLo l8a]~r/ 

(Irredeemable Debentrure)M o:tf l8a]Gr/x¿ ;s{'n]zg u/]/ sDkgLn] k|fKt u/]sf] /sd lkmtf{ gug]{ ePsfn] oL 



10 
 

l8a]~r/x¿nfO{ kk]{r'cn l8a]Gr/ klg elgG5 . oL l8a]~r/x¿ pBd aGb x'Fbf jf nfdf] cjlwsf] Dofb ;dfKt -;dflKt_ df 

lkmtf{ ug{ of]Uo 5g\ . t;y{ of] lg/Gt/ Aofh e'QmfgL ug]{ t/ ;fFjf e'QmfgL ug]{ ;dofjlw lglZrt gePsf] x'G5 .  

u= ¿kfGt/0fsf] b[li6sf]0faf6M kl/jt{gLo (convertible) C0fkqM OG6/k|fOh jf l8a]Gr/ wf/sx¿sf] 5gf]6df OlSj6L ;]o/ jf 

cGo s'g} ;'/Iffdf kl/jt{g ug{ ;lsg] l8a]~r/x¿nfO{ kl/jt{gLo l8a]~r/ elgG5 . oL l8a]Gr/x¿ k"0f{ ¿kn] kl/jt{gLo jf 

cf+lzs ¿kdf kl/jt{gLo x'G5g\ . u}/–kl/jt{gLo (non-convertible) C0fkqM ;]o/ jf cGo lwtf]df kl/jt{g ug{ g;lsg] 

l8a]~r/x¿nfO{ u}/–kl/jt{gLo C0fkq elgG5 . pBdx¿åf/f ljt/0f ul/Psf clwsf+z C0fkqx¿ o; ju{df kb{5g\ . 

3= s'kg b/sf] b[li6sf]0faf6M ljlzi6 s'kg b/ C0fkq (Specific Coupon Rate Debentures) M oL C0fkqx¿ pNn]lvt Aofh 

b/sf] ;fy ljt/0f ul/G5, / o;nfO{ s'kg b/ elgG5 . z"Go–s'kg b/ C0fkq (Zero-Coupon Rate Debentures)M oL 

l8a]Gr/x¿df ;fdfGotof Aofhsf] ljz]if b/ x'Fb}g . nufgLstf{x¿nfO{ k'g;{\yfkgf ug{, o; k|sf/sf l8a]~r/x¿ kof{Kt 5'6df 

ljt/0f ul/G5 / gfddfq d"No (Nominal value) / ljt/0f ul/Psf] d"No (Circulated price) aLrsf] leGgtfnfO{ 

l8a]~r/x¿sf] cjlw;Fu ;DalGwt Aofhsf] /sd dflgG5 . 

&= ;/sf/L lwtf]kq÷C0fkq eg]sf] s] xf] < 

;/sf/n] ;fj{hlgs?kdf hf/L u/]sf lwtf]kqnfO{ ;/sf/L lwtf]kq÷C0fkq elgG5 . g]kfnsf] ;Gbe{df o:tf lwtf]kq g]kfn 

/fi6« j}+sn] hf/L ub{5 . ;/sf/n] 3f6f ah]6 k'/f ug{, ;fwf/0f vr{ tyf ljsf; vr{ h'6fpg ;do ;dodf klqsfdf ;"rgf k|sflzt 

u/]/ ;/sf/L lwtf]kq lgisfzg u5{ . ;/sf/L lwtf]kq dWosfnLg / bL3{sfnLg u/L b'O{ k|sf/sf x'G5g . ;/sf/L lwtf]kqdf 

nufgLdf Go"g hf]lvd /xg] tyf k|ltkmn ;d]t Go"g k|fKt x'G5 . ;/sf/n] gful/s artkq tyf ljsf; C0fkqsf] ?kdf C0fkqx? 

hf/L ug]{ ub{5M  

 gful/s artkqM g]kfnL gful/sn] dfq vl/b ug{ ;Sg] u/L g]kfn ;/sf/n] hf/L u/]sf] C0fkqnfO{ gful/s jrtkq 

elgG5 . of] C0fkq ;:yfn] lsGg kfpFb}g . of] jrtkq lgZrt Aofhb/ tf]sL lgisfzg ul/g] dWodsfnLg cjlwsf] 

C0fkq xf] .  

 ljsf; C0fkqM ;/sf/n] cfGtl/s C0f p7fpg lglZrt Jofhb/ tf]sL JolQm jf ;:yf b'j}n] vl/b ug{ ;Sg] u/L hf/L 

u/]sf] dWodsflng cjlwsf] C0fkq g} ljsf; C0fkq xf] .  

*= l8a]~r/ jf ;+:yfut C0fkq (Debenture)  eg]sf] s] xf] < 

tf]lsPsf] b/ / ;dodf ;f+jf tyf Aofh e'QmfgL ug]{ zt{df ;+ul7t ;+:yf jf sDkgLåf/f hf/L ul/Psf] lwtf]kqnfO{ 

l8a]~r/ jf ;+:yfut C0fkq (Debenture) elgG5 . o;sf] c+lst d"No ;fwf/0ftof ?=!,))).– x'G5 . l8a]~r/wgLn] cfkm"n] 

u/]sf] nufgL /sddf tf]lsPsf] b/df jflif{s jf cw{jflif{s ?kdf Aofh k|fKt u5{g\ . l8a]~r/wgLnfO{ sDkgLsf] jflif{s ;fwf/0f;efdf 

;xefuL x'g] cj;/ tyf dtbfg ug]{ clwsf/ k|fKt x'+b}g . 

(= ;fd"lxs nufgL of]hgf eg]sf] s] xf] < 

;fd"lxs nufgL sf]ifn] nufgLstf{x?sf] /sd ;+sng ug{sf nflu ;+sng ul/g] /sd s]–s:tf] lwtf]kq cf}hf/x?sf 

nufgL ug]{, s'g If]qdf nufgL ug]{, nufgL ubf{sf] hf]lvd s] s:tf] x'G5, cflb h:tf ljj/0fx? ;dfj]z u/L tof/ u/]sf] sfo{qmdsf] 

vfsfnfO{ of]hgf -l:sd_ elgG5 . o:tf] of]hgf ;~rfng ug{ g]kfn lwtf]kq af]8{af6 cg'dlt lng' k5{ . ;fd"lxs nufgL of]hgfdf 

ul/g] nufgLnfO{ ;fwf/0f ;]o/df ul/g] nufgL eGbf ;'/lIft dflgG5\ . Do'r'cn km08 cGt{ut ;~rfng x'g] of]hgfx? aGbd'vL 

of]hgf / v'nfd'vL of]hgf u/L b'O{ k|sf/sf x'G5g\ . of]hgfn] ug]{ nufgLsf] If]q, nufgL hf]lvd, o;sf] nlIft k|ltkmn, cflbsf 

cfwf/df oL of]hgfx?nfO{ cGo ljleGg k|sf/df juL{s/0f ug{ ;lsG5 . 

󠄀󠄀󠄀 
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$= lwtf]kq ahf/;Fu ;DalGwt 

s_ lwtf]kqsf] k|fylds ahf/ 

!= k|fylds ahf/ eg]sf] s] xf] < 

;+ul7t ;:yfn] ;j{;fwf/0fnfO{ ;fj{hlgs ?kdf lwtf]kq lgisfzg u/L cfkm"nfO{ cfjZos k/]sf] bL3{sfnLg k'FhL k|fKt 

ug{ ;Sg] u/L :yflkt ahf/nfO{ k|fylds ahf/ elgG5 . k|fylds ahf/df lgisfzg ul/g] lwtf]kqx? af]8{df btf{ u/fO{ lgisfzg 

cg'dlt k|fKt ug'{ kb{5 .  

@= lwtf]kqsf] ;fj{hlgs lgisfzg lsg ul/G5 < 

lwtf]kq ;DaGwL P]g lgodsf] Joj:yf adf]lhd ;+ul7t ;+:yfn] cfkm\gf] lwtf]kq Ps k6sdf krf;hgf eGbf a9L JolQm 

tyf ;+:yfx?nfO{ lgisfzg tyf laqmL k|aGws Joj;foLdfkm{t af]8{jf6 :jLs[t ljj/0fkqsf cfwf/df ;fj{hlgs ?kdf ;"rgf 

k|sfzg u/L laqmL ljt/0f ug]{ sfo{nfO{ lwtf]kqsf] ;fj{hlgs lgisfzgsf] ?kdf a'em\g ;lsG5 . ;+ul7t ;+:yfx?nfO{ cfkm\gf] 

Joj;fo lj:tf/ ug{ k'FhLsf] cfjZostf kb{5 . pQm k'FhLsf] cfjZostf k"/f ug{ ;j{;fwf/0fdf 5l/P/ /x]sf] /sd ;+sngsf nflu 

o:tf] lgisfzg ul/G5 . o;n] ;j{;fwf/0f nufgLstf{x?nfO{ nufgLsf] cj;/ k|fKt x'g'sf ;fy} To;af6 k|fKt gfkmfdf ;xefuL x'g] 

cj;/ k|bfg ub{5 eg] csf]{lt/ b]zdf cf}Bf]uLsLs/0f tyf Jofkf/Ls/0fsf] nflu cfjZos k'FhLsf] k"lt{ eO{ ;du| b]zsf] cfly{s 

ljsf;df 6]jf k'Ub5 . 

#= lwtf]kq ;fj{hlgs lgisfzg s:tf sDkgLn] ug{ ;S5g\ < 

g]kfn ;/sf/, ;/sf/af6 :yflkt sDkgL, cGt/f{li6«o ljQLo ;+:yf tyf ;+ul7t ;+:yf-klAns sDkgL_n] dfq ;fj{hlgs 

lgisfzg ug]{ ;Sg] Joj:yf lwtf]kq ;DaGwL P]g, @)^# df ul/Psf] 5 . xfnsf] Joj:yf cg';f/ k|fOe]6 lnld6]8 sDkgLn] lwtf]kq 

hf/L u/L ;j{;fwf/0faf6 /sd p7fpg kfpFb]}gg\ . 

$= lwtf]kqsf] ;fj{hlgs lgisfzg slt k|sf/n] ug{ ;lsG5 < 

lwtf]kq ;fj{hlgs lgisfzg b]xfocg';f/ ^ k|sf/af6 ug{ ;lsG5 M 

 k|f/lDes ;fj{hlgs lgisfzg (Initial Public Offerings-IPOs) M Psk6sdf krf;hgf eGbf a9L JolQmx?nfO{ 

ljj/0fkq k|sfzg u/L laqmL ul/g] ;fwf/0f ;]o/, cu|flwsf/ ;]o/, ;fd"lxs nufgL of]hgfsf] o"lg6 tyf C0fkq lgisfzg 

cflb . 

 xsk|b ;]o/ lgisfzg M ;fljssf ;]o/wgLx?nfO{ nlIft u/L ul/g] yk ;]o/ lgisfzg .  

 lwtf]kqsf] yk lgisfzg (Further Public Offerings-FPOs)M ;fj{hlgs lgisfzg u/L ;"rLs[t e};s]sf] ;+ul7t 

;+:yfn] cfkm\gf] k'FhL a[l4 ug{ k'gM ;j{;fwf/0f ;dIf ul/g] yk ;]o/ lgisfzg . 

 kl/kqljlwåf/f lgisfzg M a9Ldf krf;hgf;Dd nufgLstf{x?nfO{ nlIft  u/L lrl¶ kq jf s'g} klg ljB'tLo ;~rf/ 

dfWodaf6 ul/g] lwtf]kqsf] lgisfzg . 

 af]g; ;]o/ lgisfzg M ;+ul7t ;+:yfn] cfkm\gf d'gfkmfaf6 ePsf] art jf hu]8f sf]ifnfO{ k'+hLs/0f u/L ;fljssf 

;]o/jfnfx?nfO{ ul/g] yk ;]o/ lgisfzg . 

 ;+:yfks / cGo ;d"xsf] ;]o/ ;j{;fwf/0fdf ul/g] lgisfzg . 

%= s] af]8{df lwtf]kq btf{ gu/L ;fj{hlgs lgisfzg ug{ ;lsG5 < 

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 u/]sf]n] af]8{df btf{ gu/L ;]o/sf] ;fj{hlgs lgisfzg ug{ ;lsb}g\ . 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 jf cGo 

ljj/0f k|sfzg u/]/ dfq lwtf]kqsf] ;fj{hlgs lgisfzg ug'{ kb{5 . af]8{n] ljut b]lvg} u}/ sfg'gL 9+ujf6 ;fj{hlgs ?kdf lwtf]kq 

lgisfzg ug{ nfu]sf ;+ul7t ;+:yfx?nfO{ lwtf]kq lgisfzg ug{ /f]s ;d]t nufp+b} cfPsf]] 5 . 
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^= ;fj{hlgs ?kdf lgisfzg ePsf] lwtf]kqdf gofF nufgLstf{x?n] s;/L vl/b ug{ ;Sb5g\ < 

;fj{hlgs ?kdf lgisfzg ePsf lwtf]kq lgisfzg ul/g] cjlwdf cf:jf k|0ffnLdf cfj4 /x]sf af]8{af6 cg'dltkq k|fKt 

a}+s tyf ljQLo ;+:yfdf cfj]bssf] vftf /x]sf] cj:yfdf pQm a}+s tyf ljQLo ;+:yfdf uO{ vftfdf /x]sf] /sd /f]Ssf /fvL cfj]bg 

u/L vl/b ug{ ;lsG5 . ;fy} cf:jf ;b:on] cgnfO{gdfkm{t ;]o/ eg{ ;Sg] Joj:yf u/]sf] cj:yfdf cgnfO{g dfkm{t ;d]t cfj]bg 

ug{ ;S5g\ . 

&= cf:jf k|0ffnL (Application Supported by Blocked Amount -ASBA) s:tf] k|0ffnL xf] < 

;fj{hlgs lgisfzgdf lwtf]kq vl/b ug{ cfj]bg lb+bf nufgLstf{x?sf] a}+s tyf ljQLo ;+:yfdf /x]sf] vftfdf cfjb]g 

a/fa/sf] /sd /f]Ssf /fvL lwtf]kq afF8kmfF8 kl5 cfj]bssf] afF8kmfF8df k/]sf] lwtf]kq a/fa/sf] /sd dfq vftfjf6 lvRg] k|0ffnL 

g} cf:jf k|0ffnL (ASBA System) xf] . o; k|0ffnLdf lwtf]kq cfj]bgstf{n] cfkm\gf] vftf /x]sf] a}+s tyf ljQLo ;+:yfdf tf]lsPsf] 

9fFrfdf lwtf]kq vl/b tyf /sd /f]Ssfsf] nflu lgj]bg lbg'k5{ . tt\kZrft a}+s tyf ljQLo ;+:yfn] cfj]bg adf]lhdsf] /sd 

/f]Ssf /fvL ;f]sf] hfgsf/L;lxtsf] k"hL{ nufgLstf{nfO{ pknAw u/fpF5 . lwtf]kq afF8kmfF8 ePkl5 lwtf]kq kfpg] nufgLstf{sf] 

vftfaf6 lgisfzgstf{ sDkgLsf] vftfdf vl/b /sd x:tfGq/0f x'g] / ;]o/ gkfPsf] cj:yfdf nufgLstf{sf] /f]Ssf ePsf] /sd 

km's'jf x'g] Joj:yf ldnfO{Psf] x'G5 . 

*= l;–cf:jf (C-ASBA) eGgfn] s] a'lemG5 < 

cf:jf k|0ffnL cGt{ut ;fj{hlgs lgisfzg x'Fbf lgj]bssf] lxtu|fxL vftf ?h' ug{ tyf k|fKt ePsf lgj]bgx?sf] ljj/0f 

k|ljli6 ug{ cf:jf a}+s / lgisfzg tyf laqmL k|aGwssf nflu tof/ kfl/Psf] s]Gb|Ls[t ;km\6j]o/nfO{ l;–cf:jf (Centralised  

Application for ASBA Based Issuance) elgG5 . cf:jf cGt{ut sDKo'6/s[t k|0ffnL dfkm{t\ PsLs[t cfj]bg lbg] sfo{nfO{ 

yk Jojl:yt, l56f] 5l/tf] agfpg] p2]Zon] of] k|0ffnL nfu" ul/Psf] xf] . o; k|0ffnL cGt{ut cfj]bsn] ;j{k|yd cfkm\gf] vftf /x]sf] 

a}}s tyf ljQLo ;+:yfaf6 l;cf/Pg (C-ASBA Registration Number-CRN) lng'kb{5 . lwtf]kqsf] ;fj{hlgs lgisf;g 

ePsf] ;dodf cfj]bs :jo+n] OG6/g]6 dfkm{t\ jf cfkm\gf] vftf /x]sf] a}+s tyf ljQLo ;+:yfdf l;–cf:jf kmf/fd e/L lwtf]kq 

vl/bsf nflu lgj]bg lbg ;Sb5g\ .  

(= cfJxfgkq eg]sf] s] xf] < 

;+ul7t ;+:yfn] lwtf]kqsf] ;fj{hlgs lgisfzg ug]{ qmddf ;j{;fwf/0f nufgLstf{nfO{ ljj/0fkqsf] ;+lIfKt ljj/0f ;lxt, 

Joj:yfksLo, k|fljlws / cfly{s laifosf ;fy} jf:tljs tyf oyfy{tfdf cfwfl/t ;"rgf tyf ljj/0f ;dfj]z u/L k|sfzg ul/g] 

kqnfO{ cfXjfgkq elgG5 . cfXjfgkq k|sfzg ubf{ /fli6«o :t/sf] b}lgs klqsfdf af]8{af6 tf]lsP adf]lhdsf] ljj/0f v'nfO{ 

lwtf]kq laqmL v'nf ul/g] sDtLdf ;ft sfo{ lbg cufl8 jf]8{nfO{ hfgsf/L lbg'kg]{ k|fjwfg /x]sf] 5 . 

!)= ljj/0fkq eGgfn] s] j'lemG5 < 

lwtf]kq lgisfzgstf{sf] k'FhL tyf cGo hfgsf/L, lgisfzgstf{n] ug]{ d"Vo sfo{x?, sfg'gL sf/afxL ;DaGwL hfgsf/L, 

lgisfzgstf{sf] cfly{s l:ylt, nufgL of]hgf, hf]lvd kIf,qm]l86 /]l6Ësf] :t/, ;fdfGo k|zf;g, Joj:yfkg tyf cGo ljj/0f cflb 

kIfx? ;d]6]/ tof/ kfl/Psf] k'l:tsfnfO{ ljj/0fkq elgG5 . o;/L k|sfzg ul/Psf ljj/0fkq jf:tljs tyf oyf{ytfdf cfwfl/t 

x'g] xF'bf nufgLstf{x?nfO{ pQm ljj/0fsf] cfwf/df ;DalGwt ;+ul7t ;+:yfsf] lwtf]kqdf nufgL ug{] jf gug{] egL lg0f{o ug{ ;3fFp 

k'Ub5 . ;+ul7t ;+:yfn] lwtf]kqsf] ;fj{hlgs?kdf lgisfzgsf nflu af]8{af6 ljj/0fkq :jLs[t u/fO{ ;DalGwt ;a}sf] hfgsf/Lsf] 

nflu k|sfzg ug'{ kb{5 .  

!!= ;fj{hlgs ?kdf lgisflzt lwtf]kqx? slt lbg leq afF8kmfF8 ul/G5 < 

;fj{hlgs ?kdf lgisflzt lwtf]kqx? lwtf]kq vl/bsf nflu k/]sf] b/vf:tsf] ;+Vof cg';f/ lwtf]kq laqmL aGb ePsf] 

ldltn] #) lbg b]lv %) lbgleq lwtf]kqx? afF8kmfF8 ug'{ kg]{ Joj:yf /x]sf] 5 . af]8{af6 l;–cf:jf k|0ffnL dfkm{t cfj]bg lbg'kg]{ 

Joj:yfnfO{ clgjfo{ ul/P kZrft lwtf]kqsf] laqmL aGb ePsf] a9Ldf !) lbg leqdf lwtf]kqsf] afF8kmfF8 ug{ ;lsG5 . 
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!@= lwtf]kqsf] ;"rLs/0f eGgfn] s] a'lemG5 < 

lwtf]kqsf] bf];|f] ahf/ dfkm{t lwtf]kqsf] vl/b, laqmL jf lalgdo ug]{ k|of]hgsf] nflu lwtf]kq ahf/df ul/g] ;"rLs/0fnfO{ 

a'lemG5 . xfn g]kfn :6s PS;r]Gh ln= df lwtf]kq ;"rLs/0f ul/G5 . ;fj{hlgs ?kdf lgisfzg ePsf lwtf]kqx? g]kfn :6s 

PS;r]~hdf ;"rLs/0f ePkZrft laqmL ug{ ;lsG5\ . 

!#= nufgLstf{n] ;fj{hlgs?kdf lgisfzg ul/Psf] lwtf]kq vl/b ug'{cl3 s'g s'g ljifox? x]g'{kb{5 < 

lwtf]kq vl/b ug{ rfxg] nufgLstf{n] ;DalGwt ;+ul7t ;+:yfsf] ljj/0fkq, ;DalGwt sDkgLsf] Joj;fosf] k|s[lt, cfly{s 

ljj/0f, ;+:yfut ;'zf;gsf] cj:yf, hf]lvd kIf, qm]l86 /]l6Ësf] :t/, ;+:yfks, ;~rfns ;DaGwL ljj/0f h:tf s'/fx?sf] cWoog 

tyf ljZn]if0f u/L nufgL ;DaGwL lg0f{o ug'{ pko'Qm x'G5 . 

v_ a's ljlN8Î k|0ffnL;Fu ;DalGwt 

!$= lwtf]kqsf] ;fj{hlgs lgisfzg s'g s'g ljlwaf6 x'g] ub{5 < 

lwtf]kqsf] ;fj{hlgs lgisfzg ;fwf/0ftof b'O{ ljlwaf6 x'g] ub{5M lglZrt d"No ljlw (Fixed Price) / a's ljlN8Ë 

(Book Building)  ljlw u/L b'O{ lsl;daf6 x'g] ub{5 . lglZrt d"No ljlwaf6 lwtf]kq lgisfzg ubf{ lwtf]kqsf] c+lst d"No jf 

c+lst d"Nodf lk|ldod yk u/L tf]lsPsf] d"Nodf ug]{ ul/G5 eg] a's ljlN8Ë ljlwdfkm{t lwtf]kq lgisfzg ubf{ ahf/n] lgwf{/0f 

u/]sf] d"Nodf x'g] ub{5 .  

!%= a's lalN8ª eGgfn] s] a'lemG5 / s;/L ul/G5 < 

a's lalN8ª lwtf]kq lgisfzg ug]{ Ps k|lqmof xf] h;df lgisfzgstf{ ;+ul7t ;+:yfn] k|f/lDes ;fj{hlgs lgisfzg 

ug{sf nflu k|:tfj ul/g] d"No lgwf{/0f ug]{ k|of; ub{5 . a's lalN8ªsf nflu b]xfo cg'?ksf] k|s[of /xg] ub{5 . 

 lgisfzgstf{ ;+ul7t ;+:yfn] lgisfzg tyf ljqmL k|aGwssf] k/fdz{df k|f/lDes ljj/0fkq tof/ ub{5 .  

 pQm ljj/0fkq pk/ of]Uo ;+:yfut nufgLstf{x?nfO{ ;xefuL u/fO{ ;+ul7t ;+:yfn] lgisfzg tyf ljqmL k|aGwssf] 

;xeflutfdf 5nkmn sfo{qmd ;~rfng u/L af]8{af6 cg'dlt k|fKt of]Uo ;+:yfut nufgLstf{;+u lghn] rfx]sf Go"gtd 

vl/b ;+Vof, cfzo d"No / ;f] sf] d"Nof+sg ljlw;lxt k|f/lDes ljj/0fkqdf ;'emfj dfu ub{5 . 

 of]Uo ;+:yfut nufgLstf{af6 k|fKt ePsf] cfzo d"Nosf cfwf/df lgisfzgstf{ ;+ul7t ;+:yfn] lwtf]kqsf] laqmL d"No 

;Ldf lgwf{/0f u/L d"No ;Ldf leqsf] cfzo d"No k]z u/]sf of]Uo ;+:yfut nufgLstf{nfO{ af]nsaf]n k|s[ofdf ;xefuL 

u/fO{ lwtf]kqsf] laqmL ub{5 . 

 cfzo d"No k]z u/]sf of]Uo ;+:yfut nufgLstf{n] af]nsaf]nsf nflu cfj]bg ug{ cfzo d"No k]z ubf{ pNn]v ul/Psf] 

lwtf]kq ;+Vof / d"NoeGbf sd x'g] u/L af]nsaf]n ug{ kfO+b}g eg] s'g} Ps of]Uo ;+:yfut nufgLstf{n] lgisflzt 

lwtf]kqsf] @) k|ltzteGbf a9L lwtf]kqsf] nflu af]nsaf]n k|:tfj k]z ug{ kfO{+b}g . o;/L lwtf]kq laqmL ubf{ ;+ul7t 

;+:yfn] of]Uo ;+:yfut nufgLstf{nfO{ lgisflzt lwtf]kqsf] $) k|ltzt / ;j{;fwf/0fnfO{ ^) k|ltzt lwtf]kq lgisflzt 

u/L laqmL ug'{kb{5 .  

!^= s:tf ;+ul7t ;+:yfn] a's lalN8ª ljlw dfkm{t\ ;fj{hlgs lgisfzg ug{ ;Qm5g\ < 

;+ul7t ;+:yfn] a's lalN8ª ljlw dfkm{t\ lwtf]kqsf] k|f/lDes ;fj{hlgs lgisfzgsf nlfu b]xfo adf]lhdsf] of]Uotf 

k'u]sf] x'g'kb{5M 

 ;+ul7t ;+:yf ljut tLg cfly{s jif{{ b]vL nuftf/ v'b d'gfkmfdf ;~rfngdf /x]sf] . 

 ;+ul7t ;+:yfsf] ;fwf/0f ;efn] a's ljlN8Î ljlw dfkm{t\ lwtf]kq hf/L ug]{ lg0f{o u/]sf] . 

 ;+ul7t ;+:yfsf] k|lt ;]o/ g]6jy{ k|lt ;]o/ r'Qmf k'FhLsf] sDtLdf !%) k|ltzt /x]sf] . 

 ;+ul7t ;+:yfn] sDtLdf cf};t jf ;f] eGbf dflyNnf] qm]l86 /]l6+u k|fKt u/]sf] .  
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!&= a's lalN8ª ljlwdfkm{t s:tf ;+:yfut nuflgstf{n] lgisflzt lwtf]kq vl/b ug{ ;S5g\ < 

a's lalN8ª ljlwdfkm{t lgisflzt lwtf]kq vl/b ug{ ;Sg] of]Uo ;+:yfut nufgLstf{x?df af]8{af6 :jLs[lt k|fKt u/]sf 

;"lrs[t ;+ul7t ;+:yf, ljz]if P]g4f/f :yflkt ljlQo ;+:yf, ;fd"lxs nuflg sf]if Joj:yfks, ;fd"lxs nufgL sf]ifsf of]hgf, d}r]{G6 

a}+s/, dfGotf k|fKt cjsfz sf]if / af]8{n] ;do;dodf tf]s]sf cGo sf]if jf sDkgL jf ;+:yf kb{5g\ .   

!*= a's lalN8ª ljlwsf] s] dxTj 5 < 

a's lalN8ª k|0ffnLn] pRr gfkmf sdfpg] sDkgLx¿nfO{ cfˆgf] g]6 jy{sf] plrt d"Nodf ;]o/ hf/L u/L ;]o/ ahf/df 

k|j]z ug{ k|f]T;flxt ub{5 . a's lalN8ª k|0ffnLsf] dfkm{t ahf/df :yflkt tyf pTs[i6 ljQLo ljj/0f ePsf sDkgLx?n] plrt 

d"Nodf ;]o/ hf/L ug]{ cj;/ l;h{gf x'G5 . h;af6 lwtf]kq ahf/sf] ljsf;df ;3fFp k'Ub5 . a's–lalN8ª ljlw nfu" x"Fbf jf:tljs 

If]qsf sDkgLx?nfO{ ;fj{hlgs lgisfzg dfkm{t kF"hL kl/rfng u/L kF"hL ahf/df k|j]z ug{ yk d2t k'Ub5 . = 

!(= a's lalN8ª ljlwaf6 ul/g] ;fj{hlgs lgisfzg / lk|ldod lgwf{/0f u/L ul/g] ;fj{hlgs lgisfzgdf s] km/s 5 < 

lwtf]kq btf{ tyf lgisfzg lgodfjnL df Joj:yf ul/Psf lk|ldoddf lwtf]kq lgisfzg ug{ ;Sg] zt{x? k"/f u/]sf 

;+ul7t ;+:yfn] lwtf]kqsf] ;fj{hlgs lgisfzg ug{ lk|ldod u0fgf ubf{ kl5Nnf] tLg jif{sf] k'FhLs[t ePsf] cfDbfgL -Soflk6nfOH8 

clg{+u_, eljiodf k|fKt x'g] gub k|jfxsf] jt{dfg d"No -l8:sfpG6]8 Sof; km\nf]_ / cGt/f{li6«o k|rngsf] cfwf/df d"Nof+sgstf{n] 

ckgfPsf] s'g} Ps ljlw cjnDag u/L k|fKt x'g] s'n d"Nosf] cf}ift d"No u0fgf ug'{ k5{ . o;/L sfod ePsf] cf}ift d"No / ;+ul7t 

;+:yfsf] kl5Nnf] n]vfk/LIf0f ePsf] ljQLo ljj/0f cg';f/sf] k|lt ;]o/ g]6jy{sf] b'O{ u'0ffn] x'g cfpg] d"Nodf h'g sd x'G5 ;f] 

/sdnfO{ lk|ldod sfod ug'kb{5 . To:t} a's lalN8+u ljlwaf6 ;fj{hlgs lgisfzg ubf{ ;fj{hlgs lgisfzg ug]{ ;+ul7t ;+:yfn] 

lgisfzg tyf ljqmL k|aGwssf] ;xof]udf of]Uo ;+:yfut nufgLstf{;+u lghn] rfx]sf] Go"gtd vl/b ;+Vof, cfzo d"No / ;f] sf] 

d'Nof+sg ljlw;lxt k|f/lDes ljj/0fkqdf ;'emfj dfu ub{5 . tt\kZrft\ of]Uo ;+:yfut nufgLstf{n] cfjZos cWoog u/L cfzo 

d"No k]z ub{5g\ . ToxL cfzo d"Nosf] cfwf/df laqmL d"No ;Ldf lgwf{/0f x'G5 . o;y{, a's lalN8ª ljlwaf6 ul/g] ;fj{hlgs 

lgisfzg / lk|ldod lgwf{/0f u/L ul/g] ;fj{hlgs lgisfzg larsf] d'Vo km/s eg]sf] a's lalN8ª ljlwaf6 ul/g] ;fj{hlgs 

lgisfzgdf d"No lgwf{/0f ahf/nfO{ 5f]l8Psf] x'G5 eg] lk|ldod lgwf{/0f u/L ul/g] ;fj{hlgs lgisfzgdf d"No lgwf{/0f k|s[of 

lgofds lgsfoaf6 lgb]{lzt x'G5 .  

u_ lwtf]kqsf] bf];|f] ahf/  

@)= lwtf]kqsf] bf];|f] ahf/ eGgfn] s:tf] ahf/nfO{ a'em\g] < 

k|fylds ahf/df vl/b ul/Psf lwtf]kqx?nfO{ k'gM vl/b laqmL ug{ ;lsg], ;+ul7t ;+:yf tyf ;/sf/åf/f hf/L ul/ 

;"rLs[t e};s]sf] lwtf]kqsf] sf/f]af/ ug{ ;lsg] u/L :yflkt ahf/nfO{ lwtf]kqsf] bf];|f] ahf/ elgG5 . pQm ahf/df lwtf]kq vl/b 

laqmL ug{ nufgLstf{x?n] af]8{jf6 Ohfht k|fKt lwtf]kq bnfn dfkm{t sf/f]af/ ug'{k5{ . g]kfndf xfn;Dd g]kfn :6s PS;r]~h 

ln= Ps dfq bf];|f] ahf/ ;+rfnssf] ?kdf /x]sf] 5 . 

@!= g]kfn :6s PS;r]~h -g]K;]_ s:tf] lgsfo xf] < 

g]K;] ;+:yfut lwtf]kqx? tyf ;/sf/L C0fkqnfO{ t/ntf k|bfg ug'{sf ;fy} ;f] sf] lgjf{w vl/b ljqmL ;'ljwf k|bfg ug]{ 

g]kfn lwtf]kq af]8{af6 cg'dlt k|fKt xfn;Dd Ps dfq lwtf]kqsf]] bf];|f] ahf/ xf] . g]K;]n] ;+ul7t ;+:yfx?n] lgisfzg tyf afF8kmfF8 

u/L ;"rLs/0f ePsf lwtf]kqx?sf] ljlgdo sf/f]af/df ;3fp k'–ofpFb5 . g]kfndf lj=;= @)## ;fndf ;]So'l/6L vl/b laqmL s]Gb| 

:yfkgf ePkl5 ;/sf/L C0fkqsf] b}lgs vl/b ljqmLsf] Joj:yfaf6 lwtf]kq ahf/sf] ;+:yfut ljsf;sf] z'?jft ePsf] xf] . pQm 

s]Gb|nfO{ lwtf]kq ljlgdo P]g, @)$) sf] lj= ;= @)$( df ;+zf]wg u/L @)%) ;fndf g]kfn :6s PS;r]~h ln= -g]K;]_ sf] ?kdf  

?kfGt/0f ul/Psf] lyof] / xfn;Dd klg of] ;+:yf ;/sf/L :jfldTjsf] ?kdf /x]sf] 5 . xfn g]K;] lwtf]kq ahf/ ;+rfng lgodfjnL, 

@)^$ adf]lhd ;~rflnt 5 . 
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@@= ;"rLs[t lwtf]kqx? vl/b jf laqmL ug'{cl3 s'g s'g s'/fx? x]g'{kb{5 < 

lwtf]kqdf nufgL ubf{ hf]lvd (Risk), k|ltkmn (Return) tyf eljiosf] ;+efjgf ;DaGwL k"0f{ 1fg / k"0f{ xf]lzof/L ;fy 

ug'{ kb{5 . lwtf]kq ahf/df ;"rLs[t lwtf]kqx? vl/b ug{ rfxg] nufgLstf{n] ;DalGwt ;+ul7t ;+:yfsf] sfo{ ;Dkfbg, sDkgLsf] 

ljQLo ;"rsx?, cfly{s ljj/0f, jflif{s k|ltj]bg, ;+:yfks, ;~rfnssf] ljutsf] sfo{ ;Dkfbg, ;+ul7t ;+:yfx?åf/f ;do ;dodf 

k|jfx ul/g] tyf :6s PS;r]~hsf] ;"rgf kf6Ldf /flvg] lwtf]kqsf] d"Nodf k|ToIf k|efj kfg{;Sg] ;+j]bgzLn ;"rgfx? (Price 

Sensitive Information) ;d]t x]/L nufgL ;DaGwdf lg0f{o ug'{ a9L ;'/lIft x'G5 . ;fy}, nufgLstf{n] cfkm"nfO{ ljZjf; nfu]sf] 

lwtf]kq bnfn jf ljQLo ljz]if1;Fu cfjZos hfgsf/Lx? lnP/ lwtf]kqsf] vl/b laqmL ;DaGwL lg0f{o ug'{ a9L pko'Qm x'G5 . 

@#= lwtf]kq ahf/df ul/g] nufgLsf] ljZn]if0f ug]{ s] s:tf ljlwx? /x]sf 5g\ < 

lwtf]kq ahf/df ul/g] nufgLsf] ljZn]if0f ljz]ifu/L cfwf/e"t ljZn]if0f tyf k|fljlws ljZn]if0f u/L b'O{ lsl;dn] ul/G5 . 

 cfwf/e't ljZn]if0f (Fundamental Analysis)M lwtf]kqsf] cfwf/e"t ljZn]if0fdf ;DalGwt sDkgLsf] ljQLo ljj/0f, 

sDkgLsf] Joj:yfkg tyf k|lt:kwf{Tds kmfObf / sDkgLsf] k|lt:kwL{x? tyf ahf/ cflbsf] ljZn]if0f ul/G5 . lwtf]kqsf] 

cfwf/e"t ljZn]if0f sDkgLsf] ljut tyf jt{dfg sfo{ ;Dkfbgsf] cWoog u/L eljiosf] sfo{ ;Dkfbgsf] k|If]k0f ug]{ 

ul/G5 . o;df ljz]if sDkgLsf] ljQLo sfo{;Dkfbg–k|lt ;]o/ cfDbfgL, k|lt ;]o/ v'b d"No, k|lt ;]o/ nfef+z, d"No cfo 

cg'kft, C0f tyf :jfldTj k'FhLsf] cg'kft, at{dfg Joj:yfkg tyf ljutdf Joj:yfkgdf kl/jt{g, sDkgLsf] Joj;fosf] 

jt{dfg cj:yf tyf eljiosf] ;+efjgf, k|lt:kwf{Tds l:ylt / ;DalGwt pBf]u tyf cy{tGqsf] cj:yf cflbsf] cWoog 

tyf ljZn]if0f u/L lwtf]kqsf] jt{dfg cj:yf tyf eljiosf] lgsf]{n ul/G5 . 

 k|fljlws ljZn]if0f (Technical Analysis)M lwtf]kqsf] eljiosf] d"No k|If]k0f ug{ ljleGg rf6{ tyf k|j[lQsf] dfWodaf6 

lwtf]kqsf] ljZf]if u/L ljut tyf jt{dfg d"No tyf sf/f]jf/ /sdsf] ljZn]if0f u/L eljiosf] d"No k|If]k0f ug]{ sfo{ ul/G5 

. o;df ljut tyf jt{dfgdf ;d]t d"No a[l4 eO/x]sf] ePdf eljiodf ;d]t d"No a[l4 x'g] / ljut b]lv jt{dfg cj:yfdf 

d"No 36\b} cfPsf] ePdf eljiodf ;d]t d"No 36\g] dfGotf /flvG5 .  

@$= ;"rLs[t lwtf]kqx? s;/L vl/b jf laqmL ug{ ;lsG5 < 

g]kfn lwtf]kq af]8{af6 cg'dltkq k|fKt u/L g]kfn :6s PS;r]~h ln= sf] ;b:otf lnPsf lwtf]kq bnfn (Stock 

Broker) dfkm{t ;"rLs[t lwtf]kqx? vl/b tyf laqmL ug{ ;lsG5 . 

@%= ;]o/ vl/b laqmLsf] nflu s'g lwtf]kq bnfn -a||f]s/_ sxfF hfg] < 

o;sf] nflu g]kfn lwtf]kq af]8{af6 cg'dlt k|fKt h'g;'s} a|f]s/ sDkgL;Fu ;Dks{ /fv] klg x'G5 . g]kfndf xfn %) j6f 

a|f]s/ sDkgLn] cg'dlt lnO{ lwtf]kqsf] vl/b laqmL ;'ljwf pknJw u/fO{/x]sf 5g . 

@^= lwtf]kq bnfn Joj;foLnfO{ vl/b jf laqmL cfb]z s;/L lbg] < 

;"rLs[t lwtf]kqx? vl/b jf laqmL ug]{ lg0f{o u/]kl5 nufgLstf{n] lwtf]kq bnfn Joj;foLsf] sfof{nodf uP/ jf 

OG6/g]6dfkm{t x'g] sf/f]af/sf nflu ;DalGwt lwtf]kq bnfn Joj;foL;Fu Username / Password lnO{ vl/b laqmL cfb]z lbg' 

kb{5 . o:tf] cfb]zdf nufgLstf{n] cfkm"n] vl/b jf laqmL ug{ rfx]sf] lwtf]kqsf] lsl;d, ;+Vof, d"No, cfb]z axfn /xg] cjlw cflb 

:ki6 ?kdf pNn]v ug'{ kb{5 . cfb]z jxfn /xg] cjlw pNn]v gu/]sf] cj:yfdf To:tf] cfb]z kqsf] axfnL !% lbg;Dd sfod 

/xG5 . vl/b jf laqmL cfb]z lbPkl5 nufgLstf{n] bnfnaf6 cfkm"n] lbPsf] cfb]zsf] btf{ gDa/, btf{ ePsf] ldlt / ;do ;d]t 

v'n]sf] lg:;f k|df0f lng' kb{5 . 

@&= cfb]z cg';f/sf] lwtf]kqsf] vl/b laqmL sf/f]af/ s;/L x'G5 < 

nufgLstf{x?af6 k|fKt vl/b laqmL cfb]z cg';f/ lwtf]kq bnfnx?n] sf/f]jf/ ubf{ klxnf cfPsf] cfb]znfO{ klxn] 

nufgLstf{sf] gfd, lwtf]kqsf] gfd, d"No sDKo'6/Ls[t sf/f]jf/ k|0ffnLdf k|ljli6 ub{5g\ . o;/L k|lji6 ePsf] vl/b tyf laqmL 

cfb]z d"No ;do k|fyldstf (Price Time Priority) sf] cfwf/df d]n vfPkl5 lwtf]kq sf/f]af/ ;DkGg x'G5 . 
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@*= d"No ;do k|fyldstf eg]sf] s] xf] < 

b'O{ jf b'O{ eGbf a9L nufgLstf{x?n] Pp6} sDkgLsf] lwtf]kq vl/b ug{ cfb]z lbPsf] cj:yfdf a9L d"Nodf vl/b ug{ 

cfb]z lbg] vl/bstf{nfO{ klxnf] k|fyldstf lbOG5 To:t} laqmL ubf{ sd d"Nodf laqmL cfb]z lbg]nfO{ klxnf] k|fyldstf lbOG5 eg] 

b'O{ jf b'O{ eGbf a9L nufgLstf{x?n] Pp6} sDkgLsf] ;]o/ ;dfg d"Nodf vl/b jf laqmL ug{ cfb]z lbPdf klxnf] vl/b÷laqmLsf] 

cfb]z lbg] nufgLstf{nfO{ klxnf] k|fyldstf lbOg] Joa:yfnfO{ d"No ;do k|fyldstf elgG5 . 

@(= OG6/g]6df cfwfl/t lwtf]kq sf/f]af/ eGgfn] s] a'lemG5 < 

lwtf]kq ahf/df x'g] sf/f]af/x? h'g;'s} :yfgdf j;L sDKo'6/ tyf O06/g]6sf] dfWodaf6 nufgLstf{n] ;]o/ a|f]s/ dfkm{t 

k|of]ustf{ gfd (Uername) / uf]Ko zAb (Password) lnP/ lwtf]kq vl/b laqmL ug'{nfO{ OG6/g]6df cfwfl/t lwtf]kq sf/f]af/ 

elgG5 . o; lsl;dsf] sf/f]af/af6 nufgLstf{nfO{ ahf/sf] ulx/fO x]g]{ ;'lawf k|fKt x'G5 . 

#)= s] d}n] OG6/g]6 dfkm{t ;]o/ vl/b laqmLsf nflu cfb]z lbg ;S5' < 

lj=;=  @)&% ;fnsf] z'? b]lv lwtf]kq bnfn dfkm{t k|of]ustf{ gfd (Username) / uf]Ko zAb (Password) lnP/ 

OG6/g]6 dfkm{t vl/b laqmL cfb]z lbg ;lsG5 . af]8{af6 lwtf]kq bnfn Joj;foLx?sf] Jofs clkm; k|0ffnLdf nufgLstf{n] 

Username / Password lnO{ vl/b laqmL cfb]z lbg] Joj:yf tyf vl/b laqmL sf/f]af/sf] hfgsf/L ;f]xL k|0ffnL dfkm{t lng 

ldNg] Joj:yf ldnfpgsf nflu lgb]{zg adf]lhd tof/ ul/Psf] ;km\6j]o/dfkm{t pQm lsl;dsf] sf/f]af/sf nflu ;+ej ePsf]  5 . 

#!= sf/f]jf/ ;DkGg ePsf] hfgsf/L s;/L k|fKt ug]{ < 

lwtf]kq bnfnn] nufgLstf{sf] cfb]z cg';f/ sf/f]jf/ ;DkGg u/]kl5 ;f] ;DaGwL tf]lsP adf]lhdsf] hfgsf/L kmf/fd -

s/f/ gf]6_ e/L sf/f]af/ ePs} lbg jf ef]lnkN6;Dd nufgLstf{nfO{ pknAw u/fpg'kb{5 . nufgLstf{n] klg cfkm\gf cfb]z cg';f/ 

sf/f]jf/ eP gePsf] af/] lwtf]kq bnfn;Fu ;Dks{ u/L a'em\g ;Sb5g\ . ;fy} O06/g]6 dfkm{t sf/f]af/ x'g] Joj:yf eP kZrft 

OG6/g]6 tyf P;PdP;dfkm{t klg sf/f]af/ ePsf] hfgsf/L lng ;lsG5 . 

#@= lwtf]kq bf];|f] ahf/df ;]o/ vl/b ug{ s'g d"NonfO{ cfwf/ dfGg' pko'Qm x'G5 < 

;]o/ vl/b ug]{ d"No ;a} nufgLstf{x?sf] km/s km/s x'g ;S5 . cl3Nnf] lbgsf] ahf/ d"No slt 5 To;sf] cfwf/df 

cfkm'n] vl/b d"No to ug'{k5{ . o;sf] ;fy} sDkgLsf] g]6jy{, k|lt ;]o/ cfDbfgL nufot cGo ljleGg kIfx? ljrf/ u/L pko'Qm 

d"No to ug'{k5{ . 

##= nufgLstf{n] cfkm\gf] cfb]z cg';f/ ePsf] sf/f]af/ c:jLsf/ u/]df s] x'G5 < 

lwtf]kq bnfnaf6 cfkm\gf] cfb]z cg';f/ sf/f]jf/ ePsf] hfgsf/L k|fKt ePkl5 lwtf]kq laqmLstf{n] k|df0fkq tyf 

;DalGwt sfuhft / vl/bstf{n] vl/b d"No ;dod} glbPaf6 nufgLstf{ jf ;DalGwt bnfnnfO{ xfgL gf]S;fgL x'g uPdf ;DalGwt 

nufgLstf{n] To:tf] gf]S;fgL Joxf]g{' kb{5 . 

#$= ;]o/ vl/b laqmL ubf{ hDdf slt z'Ns ltg'{ k5{ < 

nufgLstf{n] lwtf]kq bnfn Joj;foLx?nfO{ ?= %),))) ;Ddsf] sf/f]af/df )=$) k|ltzt, ?= %),))) eGbf dfly / 

?= %,)),))) ;Ddsf] sf/f]af/df )=#& k|ltzt, ?= %,)),))) eGbf dfly / ?= @),)),))) ;Ddsf] sf/f]af/df )=#$ k|ltzt,  

?= @),)),))) eGbf dfly ?= !,)),)),))) ;Ddsf] sf/f]af/df )=#) k|ltzt / ?= ! s/f]8 eGbf dfly hlt;'s}sf] sf/f]af/df 

)=@& k|ltzt /sd a'emfpg' k5{ . t/ lwtf]kq bnfnn] u|fxsaf6 kfpg] ;]jf z'Ns ?=!) eGbf sd x'g' x'b}}g .  

#%= 3/fo;L tyf d[To' gfd;f/Lsf] s]–s:tf] Joj:yf /x]sf] 5 < o;sf] nflu slt z'Ns ltg'{ k5{ < 

cfˆgf] kl/jf/sf] s'g} ;b:osf] gfddf ePsf] ;]o/ gfd;f/L ug'{ k/]df g]kfn :6s PS;r]~h ln= df uO{ gfd;f/L kmf/d 

e/L ;]o/ /lhi6«f/ -dr]{G6 a}+s/_ sxfF hfg] Joj:yf /x]sf]df af]8{af6 xfn} ljlgod :jLs[t eP kZrft lgIf]k ;b:odfkm{t l;l8P;l; 

uO{ l;l8P;af6} gfd;f/L x'g] Joj:yf ul/Psf] 5 . o;sf] nflu 3/fo;L gfd;f/L ePdf ! b]lv %) lsQf;Ddsf] ;]o/df r'Qmf 

k'FhLsf] # k|ltzt, %! b]lv @)) lsQfsf] nflu @ k|ltzt, @)) b]lv !))) lsQfsf] nflu !=% k|ltzt / !))) b]lv !),))) 

lsQfsf] nflu !=@% k|ltzt z'Ns ltg'{ k5{ . d[To' gfd;f/L ePdf ! b]lv %)) lsQfsf] nflu )=% k|ltzt, %)) b]lv !))) lsQfsf] 
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nflu )=$ k|ltzt / !))) lsQf eGbf dfly )=# k|ltzt /sd ltg'{ k5{ . ;fy} gfd;f/L ubf{ ;]o/ /lhi6«f/n] a9Ldf ?=@) ;Dd 

lnGf ;Sb5g\ .  

#^= lwtf]kqsf] ahf/ d"No s;/L lgwf{/0f x'G5 < 

lwtf]kqsf] ahf/ d"No lwtf]kqsf] dfu tyf cfk"lt{ cyf{t lwtf]kq vl/b ug{ rfxg] nufgLstf{x? / laqmL ug{ rfxg] 

nufgLstf{x?sf] cGt{s[ofaf6 lgwf{/0f x'g] ub{5 . lwtf]kqsf] ahf/ d"NonfO{ d'Vo ?kn] ;DalGwt ;+ul7t ;+:yfsf] sfo{ ;Dkfbg / 

k|ltkmn, ;+ul7t ;+:yfsf] ljsf; / lj:tf/sf] ;Defjgf h:tf kIfx?n] k|efj kfb{5g\ . ;fdfGo cj:yfdf s'g} ;+ul7t ;+:yfsf] 

lwtf]kqsf] dfu a9]df o;sf] d"No a9\5 / dfu 36]df d"No 36\5 . 

#&= ;ls{6 a|]s/ (Circuit Breaker) eg]sf] s] xf] < 

bf];|f]] ahf/ dfkm{t sf/f]af/ x'g] lwtf]kqx?sf] ahf/ d"Nodf ck|Tofl;t ?kdf kl/jt{g cfPdf -ahf/ d"No a9\g jf 36\g 

uPdf_ ;f] lwtf]kqx?sf] sf/f]jf/df lglZrt ;dosf] nflu /f]s nufOg] k|0ffnLnfO{ ;ls{6 a|]s/ (Circuit Breaker) elgG5 . 

;]o/sf] lg/Gt/ sf/f]af/ z'? ePsf] klxnf] Ps 306fdf g]K;] kl/;"rs # k|ltztn] 36g]÷a9g] ePdf !% ldg]6sf nflu sf/f]af/ 

:yug ug]{, lg/Gt/ sf/f]af/ z'? ePsf] b'O{ 306f leq g]K;] kl/;"rsdf $ k|ltztn] 36g]÷a9g] ePdf #) ldg]6sf nflu sf/f]af/ 

:yug ug]{ / lg/Gt/ sf/f]af/ z'? ePsf] s'g} klg ;dodf g]K;] kl/;"rs % k|ltztn] 36g]÷a9g] ePdf ;f] kZrft\ ;f] lbgsf] 

sf/f]af/ :yug ug]{ Joj:yf /x]sf] 5 . 

#*=ahf/ kl/;"rs -g]K;] kl/;"rs_ eg]sf] s] xf] < 

g]K;]df ;"rLs[t ;+:yfks / ;fwf/0f b'j} ;]o/sf] cfwf/ aif{ d"No / jt{dfg ahf/ d"Nosf] cfwf/df u0fgf ul/g] kl/;"rsnfO{ 

g]K;] kl/;"rs elgG5 . of] lwtf]kq ahf/sf] dfkg ug]{ ;a}eGbf dxTjk"0f{ kl/;"rs xf] / o;nfO{ cy{tGqsf] Jof/f]ld6/sf] ?kdf 

klg lng] ul/G5 . g]K;] kl/;"rs @)%) ;fn df3 #) ut]b]lv u0fgf z'? ug{ yflnPsf] xf] . g]K;]df ;"rLs[t s'n ;]o/dWo] b'O{ 

ltxfO -sl/a ^% k|ltzt _ ;+:yfks ;]o/ / ;fj{hlgs ?kdf lgisfzg ePsf] ;fwf/0f ;]o/sf] ;+Vof Ps ltxfO{ -sl/a #% k|ltzt_ 

dfq /x]sf] 5 .  

$(= ahf/ k'FhLs/0f eg]sf] s] xf] < 

g]K;]df ;"rLs[t ;Dk"0f{ lwtf]kqx?sf] ahf/ d"Nosf] s"n hf]8nfO{ ahf/ k'FhLs/0f elgG5 . lwtf]kq ahf/df ;"rLs[t 

lwtf]kqx?sf] ;+Vof / ltgsf] cf—cfkgf] b}lgs sf/f]af/sf] clGtd ahf/ d"No u'0fg u/L hf]8\bf ahf/ k'FhLs/0f-ahf/ d"No_ k|fKt 

x'G5 . ;fj{hlgs lgisfzg ePsf sf/f]af/of]Uo ;]o/ (Tradable Share) sf] ahf/ k'FhLs/0fn] lwtf]kq ahf/sf] oyfy{ l:yltsf] 

k|ltlglwTj ub{5 . 

$)= ;]G;]l6e OG8]S; eg]sf] s] xf] < 

r'Qmf k'FhL slDtdf @ s/f]8 /x]sf], ;]o/wgL ;+Vof slDtdf !))) hgf /x]sf], slDtdf tLg jif{ b]lv nuftf/ gfkmfdf 

/x]sf], ;]o/sf] lstfaL d"No r'Qmf d"No eGbf sd gePsf] / cf=j=  ;dfKt ePsf] ^ dlxgfleq pQm cf=j=sf] cfo Joo ljj/0f k]z 

u/]sf sDkgLnfO{ ;]G;]l6e ;d"xdf /fvL pQm sDkgLx?sf] s"n ;]o/sf] cfwf/ jif{ d"No / jt{dfg ahf/ d"Nosf cfwf/df ;]G;]l6e 

OG8]S; u0fgf ul/G5 . g]K;]n] lj= ;= @)^# kf}if !& ut]b]lv ;]G;]l6e OG8]S; u0fgf sfo{sf] z'?jft u/]sf] lyof] .  

$!= km\nf]6 OG8]S; eg]sf] s] xf] < 

;j{;fwf/0fdf hf/L ePsf sf/f]af/ of]Uo ;]o/sf] cfwf/ d"No / jt{dfg ahf/ d"Nosf] cfwf/df u0fgf ul/g] kl/;"rsnfO{ 

km\nf]6 OG8]S; elgG5 . g]K;]n] of] kl/;"rs u0fgfsf] ;'?jft lj=;= @)^% efb| #) ut]b]lv u/]sf] lyof] . of] s"n ;"rLs[t ;]o/dWo] 

sl/a Ps ltxfO{ sf/f]af/of]Uo ;]o/sf] d"Nosf] cfwf/df dfq lgsflnPsf] OG8]S; xf] . o; kl/;"rs u0fgf ubf{ sf/f]af/Lo ;]o/ 

(Tradable Share) nfO{ cfwf/ dfg]/ u0fgf ul/g] ePsf]n] of] kl/;"rsnfO{ oyfy{k/s dflgG5 .  

$@= ;]G;]l6e km\nf]6 O08]S; eg]sf] s] xf] < 

r'Qmf k'FhL slDtdf @ s/f]8 /x]sf], ;]o/wgL ;+Vof slDtdf !))) hgf /x]sf], slDtdf tLg jif{ b]lv nuftf/ gfkmfdf 

/x]sf], ;]o/sf] lstfaL d"No r'Qmf d"No eGbf sd gePsf] / cf=j=  ;dfKt ePsf] ^ dlxgfleq pQm cf=j=sf] cfo Joo ljj/0f k]z 
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u/]sf sDkgLnfO{ ;]G;]l6e ;d"xdf pQm ;'rLs[t sDkgLx?sf] sf/f]af/of]Uo (Tradable Share) ;]o/sf] cfwf/ d"No / jt{dfg 

ahf/ d"Nosf] cfwf/df u0fgf ul/Psf] kl/;"rsnfO{ ;]G;]l6e ˆnf]6 OG8]S; elgG5 . g]K;]n]] of] kl/;"rs lj=;= @)^% efb| #) 

ut]b]lv u/]sf] lyof] .  

$#= g]K;]n] ;"rLs[t sDkgLx?nfO{ s;/L juL{s/0f ub{5 < 

lwtf]]kq ;"rLs/0f ljlgodfjnL, @)&% sf] ljlgod !! sf] pkljlgod -!_ df Joj:yf eP adf]lhd b]xfo adf]lhd ;"rLs[t 

sDkgLx?sf] juL{s/0f ul/G5 .  

-s_ ju{ æPÆ df /xg] ;+ul7t ;+:yfM– r'Qmf kF"hL sDtLdf Ps c/a ?k}ofF ePsf], lwtf]kq ;"rLs/0f u/fPsf] sDtLdf tLg aif{ 

ePsf], ljut tLg cfly{s aif{ nuftf/ gfkmfdf /xL nfef+z ljt/0f u/]sf], qm]l86 /]l6Ë ;+:yfaf6 cf};t jf ;f] eGbf dflysf] 

/]l6Ë k|fKt u/]sf], lgodgsf/L lgsfon] tf]s]sf] 9fFrfdf ljQLo ljj/0f /fv]sf], cfly{s jif{ ;dfKt ePsf] 5 dlxgfleq jflif{s 

;fwf/0f ;ef ;DkGg u/]sf] . 

-v_ ju{ æaLÆ df /xg] ;+ul7t ;+:yfM M– r'Qmf kF"hL sDtLdf krf; s/f]8 ?k}ofF ePsf], lwtf]kq ;"rLs/0f u/fPsf] sDtLdf tLg 

aif{ ePsf], ljut tLg aif{df sDtLdf b'O{ cfly{s aif{df gfkmf u/]sf], qm]l86 /]l6Ë ;+:yfaf6 sDtLdf cf};t eGbf Ps tx 

d'gLsf] /]l6Ë k|fKt u/]sf], cfly{s aif{ ;dfKt ePsf] 5 dlxgf leq aflif{s ;fwf/0f ;ef ;DkGg u/]sf], ;+lrt gf]S;fgL g/x]sf] 

. 

-u_ v08 -s_ / -v_ df hg';'s} s'/f n]lvPsf] ePtf klg ;"lrs[t ePsf] b'O{ aif{ k"/f geP ;Dd To:tf] ;+ul7t ;+:yf ælhÆ ju{df 

/xg]5 .   

-3_ v08 -s_, -v_ / -u_ adf]lhdsf] juL{s/0fdf gk/]sf ;"lrs[t ;+ul7t ;+:yf æh]8Æ ju{df /xg]5 . 

$$= a'n dfs]{6 (Bull Market) / lao/ dfs]{6 eg]sf] (Bear Market) s] xf] < 

lwtf]kq ahf/ qmlds ?kdf j9\b} uPsf] l:yltnfO{ j'n dfs]{6 elgG5 . o; k|sf/sf] ahf/df ;'rLs[t sDkgLx?sf] ;]o/sf] 

d"No lg/Gt/ a9L/x]sf] x'G5 eg] nufgLstf{x?df pT;fx / ljZjf;sf] jftfj/0f l;h{gf x'G5 . 

csf]{tkm{ lwtf]kqsf] ljo/ dfs]{6 eGgfn] ahf/sf] 36\bf] cj:yfnfO{ hgfpF5 . o; l:yltdf ;'rLs[t lwtf]kqx?sf] ahf/ d"No / g]K;] 

kl/;"rs lg/Gt/ 3l6/x]sf] x'G5 eg] nufgLstf{x?df lg/fzfsf] jftfj/0f l;h{gf ePsf] x'G5 .  

$%= d"No ;+j]bgzLn ;"rgf eg]sf] s] xf] < 

gub nfef+;, af]g; ;]o/ tyf xsk|b ;]o/ lgisfzgsf] 3f]if0ff, lwtf]kq lgisfzg, Joj:yfkg kl/jt{g, lj:tf/ of]hgf, 

ljQLo sfo{ ;Dkfbg, ljleGg ;Demf}tf tyf o:t} cGo ;"rgf Pj+ hfgsf/LnfO{ d"No ;+j]bgzLn ;"rgf (Price Sensitive 

Information) elgG5 . o:tf ;"rgf tyf hfgsf/Ln] ;DalGwt sDkgLsf] lwtf]kqsf] d"Nodf k|ToIf c;/ ug]{ ub{5 . 

$^= btf{ lstfj aGb eg]sf] s] xf] < 

;+ul7t ;+:yfx?n] sDkgL P]gsf] Joj:yf cg';f/ lglZrt cjlwsf nflu ;]o/ bflvn vf/]h tyf gfd;f/L gx'g] u/L ;]o/ 

btf{ lstfj aGb (Book Close) ug{ ;Sb5g\ . ;+ul7t ;+:yfx?n] ljz]if u/L s'g ldlt;Dd sfod /x]sf ;]o/wgLx?nfO{ 

;fwf/0f;efdf ;xefuL tyf nfef+z, af]g; ;]o/ / xsk|b ;]o/ h:tf k|ltkmnx? k|bfg ug]{ eGg] ;DaGwdf lgSof}{n ug{sf nflu 

o;/L btf{ lstfj aGb ub{5g\ . o;/L btf{ lstfj aGb ePsf] cjlwdf klg ;]o/ vl/b laqmL ug{ ;lsG5 t/ o; cjlwdf vl/b 

ug]{ nufgLstf{n] ;DalGwt ;+ul7t ;+:yfn] btf{ lstfa aGb x'g' eGbf cl3 3f]if0ff u/]sf nfex? eg] k|fKt ug{ ;Sb}gg\ . 

$&= kf]6{kmf]lnof] Joj:yfkg eg]sf] s] xf] < 

nufgLstf{n] cfkm";Fu ePsf] /sd ljleGg k|sf/sf] lwtf]kqdf nufgL ubf{ s'g s'g lwtf]kqx? a9L hf]lvdo'Qm tyf 

k|ltkmnof]Uo 5g\ eGg] tYo a'emL nufgL ljljlws/0fåf/f nufgLnfO{ k|ltkmnof]Uo agfpg ;lsG5 . ljleGg k|s[ltsf lwtf]kqx?sf 
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ljleGg kl/df0fdf nufgL u/L hf]lvdnfO{ Go"g ug]{ tyf nufgL k|ltkmndf a[l4 Nofpg] ljlwnfO{ kf]6{kmf]lnof] Joj:yfkg elgG5 . 

g]kfn lwtf]kq af]8{af6 cg'dlt k|fKt nufgL Joj:yfks cyf{t dr]{G6 a}+s/x?af6 of] ;]jf k|fKt ug{ ;lsG5 . 

3_ nufgLstf{sf] clwsf/ tyf ;]o/ nufgLdf hf]lvd 

$*= ;fwf/0f ;]o/df nufgL ug]{ nufgLstf{sf] s] s:tf] clwsf/x? 5g\ < 

;]o/wgLsf b]xfosf xs tyf clwsf/x? 5g M 

 :jfldTj ;DaGwdf ljz]if ;fwf/0f ;ef af]nfpg lgj]bg lbg ;Sg] clwsf/  

 sDkgLsf] gfkmfdf ;dfg'kflts clwsf/ 

 ;"rgfsf] clwsf/ tyf ;]o/ vl/bdf klxnf] xs k|fKt ug]{ clwsf/ 

 ;fwf/0f ;efdf ;xefuL x'g] tyf dt hfx]/ ug]{ clwsf/ 

 ;~rfnsx?sf] 5gf}6sf nflu dtbfg ug]{ clwsf/ 

 ;~rfns ;ldltsf] ;b:odf pDd]bjf/L lbg ;Sg] clwsf/ . 

$(= s] lwtf]kq -;]o/_ df ul/g] nufgL hf]lvdd'Qm x'G5 < 

lwtf]kqdf ul/g] nufgL k"0f{ hf]lvdd'Qm x'b}+g . ;fwf/0f ;]o/df ul/g] nufgLnfO{ cGo lwtf]kqdf ul/g] nufgL eGbf a9L 

hf]lvdk"0f{ dflgG5 . l8a]Gr/sf] xsdf tf]lsPsf] ;do / b/df Aofh tyf ;fFjf e'QmfgL ug]{ zt{ /xg] x'+bf o;nfO{ ;]o/ eGbf sd 

hf]lvdk"0f{ dflgG5 . o:t} ;/sf/L lwtf]kqdf tf]lsPsf] ;do / tf]lsPsf] b/df Aofh k|bfg ul/g] / tf]lsPsf] cjlwdf ;fFjf e'QmfgL 

;d]t lglZrt x'g] x'Fbf o:tf] lwtf]kqnfO{ Go'g hf]lvdo'Qm lwtf]kqsf] ?kdf lnOG5 . 

%)= ;fwf/0f ;]o/df ul/g] nufgLnfO{ lsg a9L hf]lvdk"0f{ dflgG5 < 

;fwf/0f ;]o/df nufgL ug]{ nufgLstf{nfO{ ;DalGwt sDkgLsf] :jfldTj k|fKt x'G5 . ;fy} sDkgL d'gfkmfdf uPdf gub 

nfef+z tyf af]g; ;]o/ k|fKt x'g] tyf lwtf]kqsf] ahf/ d"No a9\b} uPdf k'FhLut nfe -laqmL d"No / vl/b d"Nosf] cGt/_ ;d]t 

k|fKt x'g ;Sb5 . ;fy}, ;DalGwt sDkgLn] xsk|b ;]o/ lgisfzg u/]df ;f] vl/b ug]{ klxnf] xs ;d]t ;fwf/0f ;]o/wgLnfO{ k|fKt 

x'G5 . t/ sDkgL gf]S;fgdf uPdf ;fwf/0f ;]o/wgLx?n] nfe k|fKt ug{ g;Sg'sf ;fy} cfkm\gf] nufgL /sd ;d]t 8'Ag] ;Defjgf 

;d]t x'g] x'gfn] ;fwf/0f ;]o/ cGo lwtf]kq eGbf a9L hf]lvdk"0f{ dflgG5 . 

%!= s] lwtf]kqdf nufgL ubf{ 3f6f eP Ifltk"lt{ lbg] Joj:yf x'G5 < 

lwtf]kqdf ul/Psf] nufgLdf gfkmf jf 3f6f h] eP klg ;f] cfkm}n] Joxf]g'{kg]{ tyf o;df nufgL ubf{ 3f6f ePdf ;f]sf] 

Ifltk"lt{ lbg] Joj:yf x+'b}g . o;df ul/Psf] nufgL :j]lR5s x'gfn] gfkmf 3f6fsf] efuLbf/ nufgLstf{ :j+on] Joxf]g'{ kg]{ x'G5 cGo 

s'g} kIf jf lgsfon] ;f]sf] kl/k"lt{ ug]{ Joj:yf 5}g . 

%@= lwtf]kq ahf/df nufgL ug{ rfxg] nufgLstf{n] s] s;/L nufgL ug{ ;Sb5 < 

lwtf]kq ahf/df nufgL ug{ rfxg] gofF nufgLstf{n] b'O{ lsl;dn] lwtf]kq ahf/df nufgL z'?jft ug{ ;Sb5g .  

 klxnf]df ;+ul7t ;+:yfn] af]8{af6 :jLs[lt lnO{ ;j{;fwf/0f nufgLstf{x?sfnflu ;fj{hlgs lgisfzg u/]sf] ;dodf 

cfkm\gf] vftf /x]sf] a}+s tyf ljQLo ;+:yfn] cf:jf k|0ffnLdfkm{t kmf/fd ;+sng ug]{ ePdf ;f]xL a}+s tyf ljQLo ;+:yfdf 

uP/ kmf/d e/L jf cf:jf ;b:on] cgnfO{gdfkm{t eg{ ;Sg] ;'ljwf lbPsf] cj:yfdf cgnfO{g dfkm{t ;]o/ eg{ ;Sb5g\ 

. 

 csf]{tkm{ sDkgLsf] af/]df k"0f{ hfgsf/L xfl;n u/L lwtf]kqsf] bf];|f] ahf/df ;"rLs[t sDkgLsf] lwtf]kq lwtf]kq 

bnfndfkm{t lsga]r ug{ ;Sb5g . 

%#= ;]o/wgLsf] sDkgLk|lt bfloTj s:tf] x'G5 < 

;]o/ lgisfzg ug]{sDkgLdf ;]o/wgLx?sf] bfloTj ;Lldt x'G5 . o;df ;]o/wgLn] cfkm"n] lnPsf] ;]o/sf] d"No afx]s 

sDkgLsf] s'g} klg k|sf/sf] bfloTj Joxf]g'{ kb}{g . 
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ª_ cf]l6;L ahf/   

%$= cf]l6;L ahf/ (OTC market) s:tf] lsl;dsf] ahf/ xf] < 

lwtf]kq ahf/n] ;"rLs/0f vf/]h u/]sf sDkgLsf lwtf]kqx?, lwtf]kq ahf/sf] ;"rLs/0fsf nflu cfjZos zt{x? k"/f 

ug{ g;sL ;"rLs/0f x'g g;s]sf sDkgLsf lwtf]kqx? / ;"rLs/0f k|s[ofdf gcfPsf cGo klAns ln= sDkgL tyf ;/sf/L ;+:yfn] 

;fj{hlgs lgisfzg u/]sf lwtf]kqx?sf] sf/f]af/ x'g] u/L :yflkt afx\o ahf/nfO{ cf]l6;L ahf/sf] ?kdf a'emg ;lsG5 . g]kfndf 

g]kfn :6s PS;r]~h ln= n] cf]l6;L ahf/ ;~rfng ug]{ u/]sf] 5 . of] cgf}krfl/s lsl;dsf] ahf/ xf] o;df sf/f]af/ ubf{ l;w} 

g]kfn :6s PS;r]~h ln= dfkm{t sf/f]af/ ug{    ;lsG5\ .  

%%= cf]l6;L ahf/ ;+rfngsf nflu s] s:tf] sfg'gL Joj:yf /x]sf] 5 < 

g]kfndf cf]l6;L ahf/ ;+rfngsf nflu cf]=l6=l; -cf]e/ b sfpG6/_ ahf/ ;~rfng ljlgofjnL, @)^% 

sf] Joj:Yff ul/Psf] 5 . 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/fO{ sf/f]af/ e}/x]sf] 5 . ;fy} cf]l6l; 

ahf/sf] ;~rfngaf6 k'FhL ahf/sf] bfo/f;d]t km/flsnf] x'g] kl/k|]Iodf af]8{n] 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_ lwtf]kq ahf/ ;'wf/, ljsf; tyf lj:tf/ 

%^= af]8{af6 xfn;fn lwtf]kq ahf/ ;'wf/, ljsf; tyf lj:tf/sf nflu s] s:tf sfo{x? ePsf 5g\ < 

lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] lgodg lgsfosf] ?kdf af]8{n] xfnsf jif{x?df lgodg tyf ;'kl/j]If0fsf] sfo{ 

yk k|efjsf/L ?kdf ub}{ cfPsf] 5 eg] csf]{tkm{ af]8{n] ahf/ ljsf; tyf ;'wf/sf] qmddf klg ljleGg sf]0faf6 ;'wf/sf k|of;x? 

ul//x]sf] 5 . o;/L lwtf]kqsf]] k|fylds / bf];|f] ahf/df ;+/rgfTds ;'wf/ x'b} uPsf] b]lvG5 . cf=j= @)&(.*) df af]8{af6 b]]xfosf 

d'Vo sfo{x? ;Dkfbg ul/Psf] 5 .  

 Global Money Week–2022 ;DkGgM af]8{n] ;g\ @)@@ dfr{ @! b]lv @& ;Dd ljQLo ;fIf/tf, lwtf]kq ahf/ lzIff 

tyf ;r]tgf;DaGwL b]ze/ ljleGg sfo{qmdx¿ ;~rfng u/L Global Money Week–2022 ;DkGg u/]sf] 5 . 

vf;u/L lszf]/ tyf o'jfx?df ljQLo lzIffsf] dxTjsf ;DaGwdf hfu/0f Nofpg] p2]Zon] cfof]hgf ul/Psf] pQm ;Ktfxdf 

af]8{n] ljleGg sfo{qmdx¿sf] ;dGjo Pj+ Joj:yfkg u/]sf] lyof] . OECD/INFE n] jflif{s ?kdf cfof]hgf ug]{ 

sfo{qmdsf] ?kdf /x]sf] of] ;Ktfx af]8{sf] ;dGjodf lwtf]kq ahf/df /x]sf g]K;], l;l8P;l;, dr]{G6 a}+s/, lwtf]kq bnfn 

Joj;foL, /]l6u+ Ph]G;Lsf] ;xeflutf /x]sf] lyof] . pQm ;Ktfx wgu9L, lj/f6gu/, a'6jn, kf]v/fdf nufgLstf{ k|lzIf0f 

sfo{qmdx? ;~rfng ul/Psf] lyof] eg] lwtf]kq Joj;foLx?n] ljleGg :yfgdf k|lzIf0f sfo{qmd tyf lSjh sG6]:6 (Quiz 

Contest) x? cfof]hgf u/]sf lyP .  

 sf/f]af/ Joj:yfkg k|0ffnL -l6PdP;_ ;DaGwL Joj:yfM lwtf]kq bnfn Joj;foL cyf{t sf/f]af/ ;b:on] lwtf]kqsf] 

sf/f]af/ ;~rfng ug{ g]K;]sf] sf/f]af/ k|0ffnL;Fu cfa4 x'g] u/L sf/f]af/ Joj:yfkg k|0ffnL -l6PdP;_ :yfkgf ug{ ;Sg] 

u/L lwtf]kq sf/f]af/ ;~rfng ljlgodfjnL, @)&% sf] t];|f] ;+zf]wg u/L ldlt @)&( j}zfv !^ b]lv nfu" u/]sf] 5 . 

;f] Joj:yf cGt{ut lwtf]kq bnfn Joj;foLsf] Dedicated TMS k|0ffnL agfpg] k|lqmof;DaGwdf g]K;]n] cfjZos sfo{ 

cufl8 a9fO/x]sf] 5 .  

 lwtf]kq bnfn Joj;foLnfO{ sf/jfxLM af]8{n] lwtf]kq bnfn Joj;foL dNn P08 dNn :6s a|f]lsË s= k|f= ln nfO{ lwtf]kq 

sf/f]jf/ ;~rfng ljlgodfjnL, @)&% sf] ljlgod !) sf] pkljlgod -@_ sf] v08 -7_ ljkl/t sfo{ u/]sf] cg';Gwfgdf 
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b]lvPsf]n] lwtf]kq ;DjGwL P]g, @)^# sf] bkmf !)! sf] pkbkmf -^_ adf]lhd ? &%))).– -krxQ/ xhf/_ hl/jfgf ldlt 

@)&* r}t * df u/]sf] 5 . 

 laqmL cfb]ztkm{ AON x6fpg lgb]{zgM lwtf]kq ahf/df c:jefljs dfu tyf cfk"lt{ l;h{gf u/L lwtf]kqsf] d"Nodf 

rnv]n x'g ;Sg] egL nufgLstf{af6 af]8{ ;dIf u'gf;f] k|fKt eP kZrft\ o;cl3 vl/b cfb]ztkm{ AON x6fOPsf]df 

laqmL cfb]ztkm{ ;d]t c:jefljs cfk"lt{ k|lji6 u/L d"Nodf rnv]n x'g ;Sg] ePsf]n] vl/b tyf laqmL cfb]z b'j}tkm{ 

Pp6} Joj:yf x'g'kg]{ nufgLstf{sf] ;'emfj adf]lhd lwtf]kqsf] d"Nodf x'g ;Sg] c:jfefljs ptf/r9fjnfO{ /f]syfd ug{ 

/ nufgLstf{nfO{ ahf/sf] dfu tyf cfk"lt{sf] oyfy{ hfgsf/L lbg] p2]Zon] lwtf]kqsf] sf/f]jf/df vl/b tyf laqmL b'j}df 

AON ;DaGwL Joj:yf x6fpg g]K;]nfO{ ldlt @)&( c;f/ & df lgb]{zg lbO{ ;f] Joj:yf nfu" u/fO;lsPsf] 5 . 

 ˆnf]/ l;6 ;DaGwdfM To:t}, sf/f]jf/ ;dodf g} ˆnf]/ l;6dfkm{t \ sf/f]jf/df ;+nUg lwtf]kq bnfn Joj;foL tyf lwtf]kq 

Jofkf/Lsf] qmd ;+Vof v'Ng] ljj/0f k|jfx x'g] u/]sf]df pQm ljj/0f x6fpg ;/f]sf/jfnf kIfaf6 af]8{df ;'emfj tyf u'gf;f] 

k|fKt ePsf]n] lwtf]kq ahf/ ;+rfng lgodfjnL, @)^$ sf] lgod @& sf] pklgod -$_ sf] k|lts'n gx'g] u/L pQm ljj/0f 

sf/f]jf/ ;dokZrft\ k|jfx ug]{ Joj:yf ug{ af]8{n] g]K;]nfO{ lgb]{zg lbO{ ldlt @)&( j}zfv * af6 ;f] Joj:yf nfu" 

u/fO;lsPsf] 5 . 

 Screen Exhibition Room ;'rf?M ljZjJofkL dxfdf/Lsf] ?k lnPsf] sf]le8 !( sf] hf]lvdnfO{ dWogh/ ub}{ lwtf]kq 

bnfn Joj;foLsf] sfof{nodf le8ef8 gxf];\ eGg] clek|fon] l:qmg PlUhljzg sIf (Screen Exhibition Room) aGb 

eO/x]sf]df xfn sf]/f]gf efO/;sf] ;+qmd0f b/ Go"g eO{ g]kfn ;/sf/n] sf]/f]gf efO/;sf] hf]lvdsf] ;dodf k"0f{ jf 

cf+lzs ?kdf aGb u/]sf clwsf+z If]qdf k|ltaGwfTds Joj:yfnfO{ v's'nf] ul/;s]sf] . o;} ;Gbe{df sf]le8 !( sf] 

Go"gLs/0fsf nflu tf]lsPsf] ;'/Iff Joj:yfx?sf] kfngf ug]{÷u/fpg] u/L lwtf]kq bnfn Joj;foLx?sf] Screen 

Exhibition Room ;'rf? ug{ af]8{n] ;Dk"0f{ lwtf]kq bnfn Joj;foLx?nfO{ lgb]{zg lbO{ ;f] Joj:yf nfu" u/fO;lsPsf] 

5 .  

 af]8{af6 cg'dlt kq glnO{ lwtf]kq Joj;fo ;~rfng u/]sf] ;DaGwdfM lj/f6gu/l:yt gf;f O{Ge]i6d]G6 k|f= ln= n] g]kfn 

lwtf]kq af]8{af6 cg'dlt kq glnO{ l8Dof6 vftf, d]/f] ;]o/, a|f]s/ vftf (TMS) sf] ;xhLs/0f ug]{, ;]o/ ahf/df 

kf]6{kmf]lnof] Dofg]hd]06 ;DaGwL sfo{x? ug]{, lwtf]kqsf] bf];|f] ahf/df vl/b ljqmL ;DaGwL k/fdz{ lbg] h:tf lwtf]kq 

;DaGwL ;]jfx? nufgLstf{x?nfO{ k|bfg ul//x]sf] eGg] hfgsf/L k|fKt hfgsf/Lsf] ePsf]df pQm sDkgLnfO{ pQm sfo{x? 

aGb u/L af]8{df hfgsf/L u/fpg kqfrf/ ul/Psf] 5 . ;fy}, k|rlnt lwtf]kq ;DaGwL sfg'g adf]lhd pko{'Qm sfo{x? 

g]kfn lwtf]kq af]8{af6 cg'dlt kq lnP/ dfq ;+rfng ug{ kfO{g] ePsf]n] af]8{af6 cg'dlt kq k|fKt gu/L pNn]lvt 

sfo{x? u/]df pQm sfo{ u}/sfg'gL x'g] / lwtf]kq ;DaGwL P]g adf]lhd sf/afxL x'g] Joxf]/f ;d]t hfgsf/L u/fOPsf] 5 

. 

 nufgLstf{sf] lxt ;+/If0f ;DaGwdfM s'g} lgsfosf] cg'dlt glnO{ nIo xf]lN8+u; ln= gfds sDkgLn] cfkm\gf] j]j;fO{6 / 

;fdflhs ;+hfnsf] dfWodaf6 ;j{;fwf/0fnfO{ nufgLsf] nflu cfJxfg u/L ljleGg nufgLstf{x?af6 pNn]Vo ?kdf /sd 

p7fPsf] / ce}m 7"nf] /sd p7fpg ;Sg] ;Defjgf b]lvPsf]df xfn pQm sDkgLdf ;+nUg JolQmx?af6 ;f] /sdsf] 

clgoldttf ug{ glbg / ;j{;fwf/0faf6 p7fO{Psf] nufgL /sdsf] ;d]t ;'/Iff ug{ pQm sDkgLsf] gfddf /x]sf] ljleGg 

a}+s tyf ljQLo ;+:yfx? a}+s vftf tTsfn /f]Ssf ug{ g]kfn /fi6« a}+snfO{ kqfrf/ ul/Psf] To; sDkgLsf] vftf /f]Ssf 

ePsf]] 5 eg] af]8{af6 yk cg';Gwfg sfo{ e}/x]sf] 5 . ;+:yfks nufgLstf{x? leq\ofpg] gfddf ;j{;fwf/0fnfO{ e'mSofpg] 

u/L km];j's / o'6\o'j h:tf ;fdflhs ;+hfn k|of]u u/L e|fds ;"rgfx? k|jflxt u/L ;fj{hlgs ?kdf uf]N8Dofg 

OGe]i6d]G6 ln= gfds sDkgLn] /sd p7fO/x]sf] hfgsf/L k|fKt eP kZrft af]8{af6 ;f] ;DaGwdf yk cg';Gwfg ubf{ 

pQm sDkgLn] nufgLstf{x?af6 ;]o/ ljqmL ug]{ x]t'n] ljleGg k|nf]eg b]vfO{ cgflws[t ?kdf /sd p7fO{ 7uL ug]{ dg;fo 
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b]lvPsf]n]] ;f] sfo{ tTsfn /f]Sg h?/L b]lvPsf]n] pQm sDkgLnfO{ cfjZos sf/afxL ug{ s]Gb|Lo cg';Gwfg Jo"/f]nfO{ 

kqfrf/ ul/Psf] . ;fy}, pQm sDkgLsf] vftf g]kfn /fi6« a}+saf6 /f]Ssf ePsf]] 5 eg] af]8{af6 yk cWoog tyf cg';Gwfg 

sfo{ e}/x]sf] 5 .  

 cg'dltkq k|bfgM af]8{n] qm]l86 /]l6Ë Joj;fo ;~rfngsf nflu Ps sDkgLnfO{ cg'dltkq k|bfg u/]sf] 5 . o:t}, a's 

lalN8Ë k|0ffnL sfof{Gjogsf nflu af]8{n] !!! ;+:yfx?nfO{ of]Uo ;+:yfut nufgLstf{sf] ?kdf sfo{ ug]{ ;Sg] u/L cg'dlt 

kq k|bfg u/]sf] 5 .  

󠄀󠄀󠄀 
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%= s]Gb|Lo lgIf]k k|0ffnL  

s_ l;l8P; P08 lSnol/Ë 

!= s]Gb|Lo lgIf]k k|0ffnL eg]sf] s] xf] < 

lwtf]kqsf] s]Gb|Lo lgIf]k (Central Securities Depository) Pp6f To:tf] k|0ffnL xf] h;n] ef}lts tyf cef}lts ?kdf 

lwtf]kq wf/0f u/L lstfjL k|lai6L dfkm{t xsx:tfGt/0f sfo{ ;Dej agfpFb5 . s]Gb|Lo lgIf]kn] ef}lts ?kdf /x]sf lwtf]kqnfO{ 

l:y/ ug]{ jf ef}lts k|df0fkq /lxt (Dematerialise) u/L lwtf]kqsf] ljB'tLo clen]vsf] Joj:yf ub{5 . s]Gb|Lo lgIf]k sDkgLdf 

;xefuL ePsf sDkgLsf] lwtf]kq ;DalGwt lwtf]kq wgLaf6 cfˆgf] lhDdfdf lnO{ lwtf]kqsf] vftf /fVg], lwtf]kq ;'/lIft /fVg], 

lwtf]kq jf :jfldTj clwsf/ kl/jt{g ;DaGwL ;]jf k|bfg ug]{ lwtf]kq ahf/ ;DaGwL pRr :t/Lo k|ljlw xf] . s]Gb|Lo lgIf]k k|0ffnLn] 

bIf Pj+ hf]lvdd'Qm lwtf]kq sf/f]jf/sf] jftfj/0f l;{hgf u/L k'FhL ahf/nfO{ a9L t/n agfpg, j}b]lzs nufgLstf{x?nfO{ cfslif{t 

ug{ tyf cGt/f{li6«o :t/x?sf] kl/rfngdf ;xof]u k'¥ofpFb5 . 

@= l;l8P; P08 lSnol/Ë ln= -l;l8P;;L_ s:tf] sDkgL xf] < 

lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL, @)^& sf] Joj:yf cg';f/ s]Gb|Lo lgIf]k / /fkm;fkm tyf km5of}+6 ;]jf 

;~rfngsf nflu g]kfn :6s PS;r]~h ln= sf] k"0f{ :jfldTjdf cyf{t ;xfos sDkgLsf] ?kdf /xg] u/L lj= ;= @)^& ;fndf 

:yflkt s]Gb|Lo lgIf]ksf ;fy} /fkm;fkm tyf km5of}+6 ;]jf k|bfg ug]{ sDkgL xf] . l;l8P;l; g]kfnsf] Ps dfq lwtf]kqsf] s]Gb|Lo 

lgIf]k sDkgL] xf] . 

#= l;l8P;;Ln] s] s:tf] ;]jf k|bfg ub{5 < 

l;l8P;;Ln] lgDgfg';f/sf] ;]jfx? k|bfg ub{5M 

 lwtf]kqx?sf] lgIf]k, e'QmfgL / x:tfGt/0f ug]{, 

 k|fylds ahf/df lgisfzg ul/g] lwtf]kqx? lxtu|fxLsf] vftfdf k|ToIf ?kdf cef}lts/0f u/L hDdf ug]{, 

 lxtu|fxLx?sf lwtf]kqx?nfO{ ljB'tLo ?kdf ;'/lIft ;fy /fVg] / k':tsLo k|ljli6sf] cfwf/df ;DalGwt lxtu|fxL 

vftfdf 8]la6÷qm]l86 u/L lx;fa vftf tof/ ug{, ;xhtf k|bfg ug]{,  

 lgisfzgstf{x?nfO{ k|fylds lgisfzg / ;+:yfut ultljlw tyf nfex?sf] l56f] 5l/tf] ljt/0f ug]{, 

 lxtu|fxLx?nfO{ lwtf]kqsf] lwtf] aGwsL /fVg tyf aGwsL /f]Ssf km's'jfsf] ;]jf k|bfg ug]{, 

 lgisfzgstf{x?sf] lwtf]kqsf] lx;fa ldnfg ;]jf k|bfg ug]{ / cBfjlws ljj/0f pknAw u/fpg] .  

$= l;l8P;l;;Fu ;DjlGwt kIfx? sf]–sf] x'g < 

l;l8P;l;;Fu k|ToIf ;DjlGwt kIfx? b]xfo adf]lhd 5g\ M 

 lxtu|fxL (Beneficial Owner-BO) 

 lgIf]k ;b:o (Depository Participant-DP) 

 ;]o/ /lh:6«f/ (Share Registrar) jf /lh:6«f/ tyf x:tfGt/0f k|ltlglw (Registrar and Transfer Agent-

RTA) 

 /fkm;fkm ;b:o (Clearing Members- CM) 

 lgisfzgstf{ (Issuer) tyf lwtf]kq bnfnx? (Stockbrokers) 

v_ lxtu|fxL vftf 

%= lxtu|fxL eg]sf sf] x'g < 

lxtu|fxL eGgfn] lgIf]k ;b:o dfkm{t l;l8P;l;df lwtf]kq lgIf]k ug{ lxtu|fxL vftf vf]n]sf tyf ljB'tLo dfWoddf lgIf]k 

ug{ ldNg] lwtf]kq u|x0f u/]sf] JolQm x'g . 

^= lgIf]k ;b:o eg]sf] s] xf] < 
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lgIf]k ;b:o eg]sf] s]Gb|Lo lgIf]k sDkgL;Fu ;b:otf lnPsf lwtf]kq Joj;foL jf ;+ul7t ;+:yfnfO{ hgfpFb5 . 

nufgLstf{x?n] cfkm\gf] lxtu|fxL vftf lgIf]k ;b:otf lnPsf ;+:yfx?df uO{ vf]Ng ;Sb5g\ . 

&= lxtu|fxL vftf (Beneficiary Owner Identitification Number-BOID No.)  eg]sf] s] xf] < 

lxtu|fxLn] lwtf]kq lgIf]k ug{ lgIf]k ;b:odfk{mt s]Gb|Lo lgIf]k sDkgL;+u a]Un} vftf gDj/af6 vf]n]sf] ljB'tLo vftf 

(Demat Account) g} lxtu|fxL vftf xf] . lxtu|fxLn] l;l8P;l;df l8Dof6\ vftf vf]Ngsf nflu lgIf]k ;b:o dfkm{t ;Dk"0f{ 

ljj/0fx? k|0ffnLdf k|ljli6 u/]]kl5 k|0ffnLaf6 pTkGg x'g] !^ c+ssf] k[ys kl/ro g+a/ g} lxtu|fxL kl/ro g+a/ xf] . of] eljiodf 

ul/g] ;a} ;]o/ sf/f]af/x?df pNn]v ub{5 . of] gSsn ug{ ;lsb}+g cyjf b'O{ lxtu|fxLx?sf] ;dfg gDa/ x'g ;Sb}g . @)&# >fj0f 

! ut]b]lv sf7df8f}+ pkTosfleq / @)&# df3 ! ut]b]lv b]zel/ g} ;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]{ / ;f]xL vftfdf afF8kmfF8 ePsf] ;]o/ hDdf ug'{kg]{ Joj:yf ul/Psf]n] 

;]o/ sf/f]af/ ug{sf nflu of] vftf vf]Ng' clgjfo{ ePsf] 5 . 

*= lxtu|fxLn] l8Dof6 vftf s;/L vf]Ng ;S5g / of] vftf lsg vf]Ng' kb{5 < 

lxtu|fxL jf nufgLstf{n] cfkm} l8Dof6 vf]Ng ;Sb}gg . l8Dof6 vftf vf]Ng af]8{af6 lgIf]k ;b:osf] sfo{ ug{ cg'dltkq 

k|fKt lgIf]k ;b:o dfkm{t l8Dof6 vftf vf]Ng ;S5g . l;l8P;l;df vftf vf]Ng] k|lqmof a}+s vftf vf]n] h:t} ;/n /x]sf] 5 . ctM 

l8Dof6 vftf vf]Ng cfjZos sfuhftx? k]z u/L vftf vf]Ng] kmf/fd el/;s] kZrft lgIf]k ;b:on] l;l8P; ln=sf] k|0ffnLdf 

k|lji6 ub{5 . pQm k|ljli6nfO{ l;l8P;l; af6 ;b/ ePkZrft l8Dof6 v'Nb5 / lxtu|fxLnfO{ ;b/ u/]sf] kq k|fKt eP kZrft vftf 

vf]Ng] k|lqmof ;lsG5 . l8Dof6 vftf ef}lts lwtf]kqx?nfO{ ljB'tLo k¢ltdf kl/jt{g ug{, g]kfn :6s PS;\r]Ghdf ePsf 

lwtf]kqx?sf] vl/b÷laqmL sf/f]af/x?nfO{ cef}lts ?kdf k|fKt÷x:tfGt/0f ug{,k|f/lDes ;fj{hlgs lgisfzgaf6 k|fKt lwtf]kqx? 

jf ;+:yfut ultljlw h:t}M xsk|b lgisfzg, af]g; lgisfzg, dh{/ OToflbnfO{ cef}lts ?kdf hDdf ug{, l8Dof6\ vftfdf u|x0f 

u/]sf cef}lts lwtf]kqx?sf] vftfsf] kmfF6jf/L k|fKt ug{{ / lwtf]kqx?sf] lwtf] aGwsL /fVg tyf k'gMef}ltsLs/0f h:tf sfo{sf 

nflu vf]Ng' kb{5 . 

(= l8Dof6\ vftf vf]Nbf lxtu|fxLnfO{ s] s:tf x'g] kmfO{bfx? x'G5g\ < 

l8Dof6\ vftf vf]Nbf lxtu|fxLnfO{ x'g] kmfO{bfx? b]xfocg';f/ 5g\ M 

 ef}lts k|df0fkqx?df ePsf hf]lvd x6fpg], 

 zL3| km5\of}{6 rqm k'/f x'g] tyf 7]ufgf kl/jt{gsf] ;d:ofsf] lgbfg, 

 lwtf]kqx?sf] t'?Gt} x:tfGt/0f tyf ;fj{hlgs lgisfzgaf6 ljtl/t ;]o/x?sf] zL3| ljt/0f, 

 kf]6{kmf]lnof] Joj:yfkgdf tyf lwtf]kqx?sf] aGwsLdf ;xhtf cflb . 

!)= cef}ltsLs/0f (Demat) eg]sf] s] xf] < 

cef}ltsLs/0f -l8Dof6_ eGgfn] sfuhL?kdf /x]sf] ef}lts lwtf]kqx?nfO{ ljB'tLo k|0ffnLdf clen]v /fVg] sfo{ xf] . ;]o/ 

ahf/df k|rngdf /x]sf] sfuhL k|lqmof / ;f] af6 pTkGg x'g] c;'/IffnfO{ Jojl:yt ug{ ;]o/ k|df0fkq nfO{ l8Dof6 ug]{ ul/G5 . 

!!= s] ;a} lwtf]kqx? Ps} l8Dof6 vftfdf cef}ltsLs/0f ug{ ;lsG5 < 

;"rLs[t ;a} lwtf]kqx? Ps} lxtu|fxLsf] gfddf btf{ ePsf] cj:yfdf Pp6} l8Dof6 vftfdf cef}ltsLs/0f ug{ ;lsG5 . 

!@= lgb]{zg k"hL{ (Debit Instruction Slip- DIS ) s] xf] < 

l;l8P;l;df lxtu|fxL vftf vf]n]sf JolQm jf ;+:yfn] cfkm\gf] vftf lwtf]kq hDdf ug{ jf cfkm\gf] vftfaf6 36fpgsf 

nflu lbg] k"hL{ xf] . a}+s vftfdf /x]sf] /sd r]s dfkm{t sf/f]af/ ul/P h:t} l8Dof6 vftfdf /x]sf] lwtf]kqsf] sf/f]af/ l8cfOP; 

(DIS) dfkm{t ul/G5 . 
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!#= d]/f] ;]o/ (Mero Share)  s] xf] < 

u|fxsn] cfˆgf] lxtu|fxL vftfsf] laa/0f x]g{ tyf lwtf]kqsf] ;fj{hlgs lgisfzg x'Fbf laB'tLo ?kdf cf:jf k|0ffnL dfkm{t 

vl/b lga]bg lbg] ;]jf k|bfg ug{ tof/ kfl/Psf] ;ˆ6j]o/ g} d]/f] ;]o/ xf]] . o;sf ;fy ;fy} o; dfkm{t nufgLstf{n] cfkm\gf] ;]o/ 

;DaGwL ljj/0f, kf]6{kmf]lnof] s] s:tf] cj:yfdf 5 h:tf s'/fx? klg x]g]{ ;'ljwf 5 . 

!$= l;–cf:jf (C-ASBA) s] xf] < 

cf:jf k|0ffnL cGt{ut ;fj{hlgs lgisfzg x'Fbf lga]bsx?sf] lxtu|fxL vftf ?h' ug{ tyf k|fKt ePsf lgj]bgx?sf] ljj/0f 

k|j[i6L ug{ cf:af a}+s tyf lgisfzg tyf laqmL k|aGwssf nflu tof/ kfl/Psf] s]Gb|Ls[t ;ˆ6j]o/ xf] . 

!%= l;cf/Pg gDa/ (CRN No.) lsg cfjZos 5 < 

cf:jf a}+sn] u|fxssf] lxtu|fxL vftf / a}+s vftf ?h' ul/;s]kl5 l;–cf:jf dfkm{t lga]bg lnbf pQm u|fxssf] lxtu|fxL 

vftf ?h' e};s]sf] olsg ug{sf nflu k|bfg u/]sf] klxrfg gDa/nfO{ l;cf/Pg g+ elgG5 . ;fj{hlgs lgisfzgdf l;cf:jf clgjfo{ 

ul/Psf]n] ;]o/ eg{sf nflu of] gDa/ lng cfjZos ePsf] 5 . 

!^= nufgLstf{ l;–cf:jfdf s;/L cfj4 x'g ;S5g\ < 

nufgLstf{ l;cf:jfdf b]xfosf] k|lqmof cg';f/ cfj4 x'g ;S5g\ M 

 nufgLstf{n] cfˆgf] vftf ePsf] C-ASBA Registered a}+sdf uP/ C-ASBA Registration Form eg]{, 

 BOID, gful/stf gDa/ nufot tLg k':t] ljj/0f ;xL?kdf eg{' kg]{,| 

 a}+sn] Core Banking System / CDSC df ePsf] nufgLstf{sf] b'a} ljj/0f l7s ?kdf ?h' u/] kZrft nufgLstf{nfO{ 

Pp6f k[ys sf]8 C-ASBA Registration Number (CRN) k|bfg ug]{5 | 

 olb nufgLstf{sf] a}+s / l;l8P;df ePsf] ljj/0f km/s kg{ uPdf a}+sn] nufgLstf{nfO{ cfˆgf] vftfdf ePsf] unt 

k|ljli6 ePsf] laj/0f ;Rofpg nfpg]5 | 

 nufgLstf{n] k|fKt u/]sf] CRN eljiodf ;]o/ IPO/Right cfa]bg ug{ cfjZos kg]{ ePsf]n] ;'/lIft?kdf /fVg' kb{5| 

. 

!&= l;–cf:jf ;ˆ6j]o/sf laz]iftfx? s] s:tf 5g \ t < 

 lgisfzg k|lqmofdf ;+nUg ;Dk"0f{ lgsfox?nfO{ OG6/g]6df cfwfl/t Pp6} s]Gb|Ls[t ;ˆ6j]o/ dfkm{t ;]jf k|bfg ug]{, 

 nufgLstf{sf] lxtu|fxL vftf ;DaGwL laa/0f vl/b lga]bg lbg' cufa} ?h' x'g] x'bf lxtu|fxL vftf gldn]sf] sf/0fn] 

cfa]bg /¢ x'g] ;Defagf g/xg], 

 Ps k6s l;cf/Pg g+ lnO;s]sf u|fxsn] d]/f] ;]o/ ;ˆ6j]o/ dfkm{t 3/d} a;]/ OG6/g]6 dfkm{t lga]bg lbg ;lsg], 

 Ps} nufgLstf{n] bf]xf]/f] lga]bg lbg g;Sg], 

 s]Gb|Ls[t k|0ffnLdf cfwfl/t ;ˆ6j]o/ ePsf]n] ;Dk"0f{ a}+s tyf ljQLo ;+:yfn] k|lali6 u/]sf] lja/0f lgisfzg tyf 

lalqm k|aGwsn] ;ˆ6j]o/ dfkm{t ;f]em} k|fKt ug{ ;Sg], 

 lgisfzg tyf laqmL k|aGwsn] ;Dk"0f{ a}+s tyf laQLo ;+:yfn] k|lali6 u/]sf] laa/0f tTsfn} k|fKt ug]{ xF'bf lgisfzg 

aGb ePs} lbgdf g} ;Dk"0f{ cfa]bssf] laj/0f afF8kmfF8sf] nflu tof/ x'g], 

 lgisfzg tyf laqmL k|aGwsn] tTsfn} afF8kmfF8sf nflu laa/0f tof/ kfg{ ;Sg] x'bf ;Dk"0f{ lgisfzg k|s[of g} 5f]6f] 

x'g] . 

!*= k'gM ef}ltsLs/0f (Remat) eg]sf] s] xf] < 

k"gMef}ltsLs/0f eg]sf] ljB''tLo k|0ffnLdf /flvPsf] lwtf]kqsf] clen]vnfO{ k"gM sfuhLs/0f ug]{ sfo{ xf] . nufgLstf{x?n] 

cfkm';Fu ePsf] ;]o/ ef}lts ?kdf g} /fVg cfjZos 7fg]df k'gM ef}ltsLs/0fsf cfj]bg lbg ;Sg] k||fjwfg /x]sf] 5 . 
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u_ /fkm;fkm tyf km5\of}{6 

!(= /fkm;fkm eg]sf] s] xf] < 

lwtf]kq ahf/df sf/f]af/ ;DkGg eP kZrft\ vl/bstf{n] a'emfpg'kg]{ /sd tyf laqmLstf{n] a'emfpg'kg]{ lwtf]kqsf] 

lgSof]{n ug]{ sfo{nfO{ /fkm;fkm elgG5 . 

@)= km5\of}{6 eg]sf] s] xf] < 

km5\of}{6 eg]sf] lwtf]kq vl/bstf{ / laqmLstf{ ;b:o aLr sf/f]af/ ;DkGg eO{ lwtf]kq tyf /sd n]gb]g x'g] sfo{ xf] . 

 

@!= /fkm;fkm a}+s (Clearing Bank) eg]sf] s] xf] < 

lwtf]kqsf] vl/b laqmL sf/f]af/sf] /fkm;fkm sfo{sf nflu ljlgodfjnLdf tf]lsPsf] dfkb08 k'/f u/L pQm sfo{ ug{ lgo'Qm 

ul/Psf] a}+snfO{ /fkm;fkm a}+s elgG5 . xfn rf/ j6f jfl0fHo a}+sx?n] /fkm;fkm a}+ssf] ?kdf sfo{ ul//x]sf 5g\ . 

@@= cef}lts lwtf]kqsf] /fkm;fkm tyf km5\of}6 s;/L x'G5 < 

cef}ltsLs/0f ul/Psf lwtf]kqsf] /fkm;fkm tyf km5\of}{6 k|lqmof b]xfo adf]lhd x'G5M 

s_ lwtf]kqsf] pay-in/ pay-out M laqmLstf{n] ljqmL u/]sf] lwtf]kq a/fa/sf] lgb]{zs k"hL{ cfˆgf] lgIf]k ;b:onfO{ j'emfpF5 

. lgIf]k ;b:on]k|fKt lgb]{zg k"hL{sf] cfwf/df pNn]lvt lwtf]kq ljqmLstf{ /fkm;fkm ;b:osf] k'n vftfdf hDdf ul/lbG5 

. laqmLstf{ /fkm;fkm ;b:on] /fkm;fkm u[xsf] k"n PsfpG6df lwtf]kq hDdf ub{5 . /fkm;fkm u[xn] vl/bstf{ /fkm;fkm 

;b:osf] k"n PsfpG6df lwtf]kq hDdf ul/lbG5 . vl/bstf{ /fkm;fkm ;b:on] cfk\mgf] k"n Psfp06jf6 clGtddf 

vl/bstf{sf] vftfdf hDdf u/L of] k|lqmof k'/f x'G5 .  

v_ /sdsf] pay-in/ pay-out Mvl/bstf{n] vl/b /sd vl/bstf{ bnfnsf] k"n Psfp06df hDdf u5{ . vl/bstf{ bnfnsf] 

k"n Psfp06df hDdf ePsf] /sd /fkm;fkm a}+sn] /fkm;fkm u[xsf] k"n Psf0p6df hDdf u5{ / l;l8P;l;sf] lgb]{zg 

jdf]lhd /fkm;fkm j}sn] /fkm;fkm u[xsf] k"n Psfp06jf6 ljqmLstf{ bnfnsf] k"n Psfp06df /sd hDdf ul/lbG5 / 

ljqmLstf{ bnfnn] ;f] /sd ljqmLstf{nfO{ pknAw u/fpFb5 . of] ;Dk"0f{ k|lqmof l6±@ df ;DkGg x'G5 / l6±# df vl/bstf{ 

/ ljqmLstf{n] lwtf]kq / /sd k|fKt ul/;s]sf x'G5g\ . 

@#= l6±@ eg]sf] s] xf] < 

g]kfn :6s PS;r]~h lnld6]8df sf/f]af/ eO;s]sf] lwtf]kqx? e'QmfgL km5\of}{6 ug'kg]{ ;do cjlwnfO{ l6±@ elgG5 . 

xfn lwtf]kq sf/f]af/ ePsf] b'O{ sfo{ lbg leq sf/f]af/ ePsf] lwtf]kq tyf /sdsf] /fkm;fkm tyf km5\of}6 x'g' kg]{ Joa:yf /x]sf] 

5 . l6±@ df /fkm;fkm tyf km5\of}6 k|s[of ;DkGg ug{ l6±! cyf{t sf/f]jf/ u/]sf] ef]lnkN6 ;Dddf vl/bstf{n] vl/b ul/Psf] 

lwtf]kq jfktsf] /sd a'emfpg' kg]{5 . To; kZrft l6±@ df laqmLstf{n] /sd k|fKt ug]{5 / vl/bstf{n] lwtf]kq k|fKt ug]{5 .  

@$= x:tfGt/0f eg]sf] s] xf] < 

x:tfGt/0f eGgfn] lwtf]kq jf pks/0fsf] :jfldTj x:tfGt/0f;DaGwL sfo{ ;Demg'k5{ / ;f] zAbn] lwtf]kqwgLsf] 

d[To'kZrft\ xsbf/sf] gfddf gfd;f/L jf 3/fo;L gfd;f/L u/L Ps lwtf]kqwgLsf] :jfldTjaf6 xsbf/ JolQmdf lwtf]kqsf] :jfldTj 

x:tfGt/0f ug]{ sfo{ ;d]tnfO{ hgfpFb5 . 

 󠄀󠄀󠄀 
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^= ;fd"lxs nufgL sf]if tyf of]hgf  

s_ ;fd"lxs nufgL sf]if 

!= ;fd"lxs nufgL sf]if (Mutual Fund) eg]sf] s] xf] < 

;fd"lxs nufgL sf]if eGgfn] ljleGg JolQm jf ;+:yfx?sf] ;xeflutf /xg] u/L kl/rfng ul/Psf] art nufgL /sdnfO{ 

cfkm\gf] lhDdfdf lnO{ ;f]sf] bIf nufgL ;]jf4f/f k|fKt ePsf] k|ltkmn ;DalGwt sfo{qmdsf ;xefuLx?nfO{ ;dfg'kflts ?kn] ljt/0f 

ug{ lwtf]kq P]g adf]lhd of]hgf Joj:yfksn] ;+rfng u/]sf] nufgL sf]if, Psf+s sf]if jf ;do ;dodf af]8{n] tf]lslbPsf] To:t} 

k|sf/sf cGo ;xeflutfd"ns sf]if Joj:yfkg sfo{qmdnfO{ ;fd"lxs nufgL sf]if elgG5 . ;fd"lxs nufgL of]hgf 6«i6sf] ?kdf 

:yfkgf x'G5 h;df sf]ifsf] :yfkgf tyf k|j4{g ug]{ sf]if k|j4{s, sf]ifsf] ;'kl/j]If0f ug]{ sf]if ;'k/Lj]Ifs, sf]ifsf] /sd nufgL tyf 

Joj:yfkg ug]{ nufgL Joj:yfks, sf]ifsf] l8kf]lh6/L sfo{ ug]{ l8kf]lh6/L tyf PsfÍxf]N8/x?sf] ;DklQ ;'/Iffsf] lhDdf lng] 6«i6L 

cflb x'G5g\ . ;j{;fwf/0f nufgLstf{x?sf nflu ;fd"lxs nufgL of]hgf Psbd} pko'Qm nufgLsf] dfWod xf] lsgsL o;n] t'ngfTds 

?kdf Go"g nfutdf Joj;flos tj/af6 nufgL ug]{ cj;/ k|bfg ub{5 . xfn g]kfndf c7f/ -!*_ j6f sf]if btf{ eO{ ljleGg 

aGbd'vL tyf v'nfd'vL of]hgfx? ;+rfng ul//x]sf 5g\ . 

@= ;fd"lxs nufgL of]hgfdf s:tf nufgLstf{x?n] nufgL ubf{ pko'Qm x'G5 < 

lwtf]kq ahf/ ;DaGwL kof{Kt hfgsf/L gePsf / a9L hf]lvd lng grfxg] nufgLstf{x?n] ;fd"lxs nufgL of]hgfsf 

O{sfO{x?df nufgL ug{ ;Sb5g\ . o:tf sf]ifx?n] nufgLstf{x?nfO{ o'lg6x? lgisfzg u/L laqmL ub{5g\ / ;+slnt  /sd  ljleGg  

lsl;dsf lwtf]kqx?df bIf tyf Aofj;flos ?kdf nufgL ug{] sf]ifsf] p2]Zo /x]sf] x'G5 . o;/L ul/Psf] nufgLaf6 k|fKt k|ltkmndf 

sf]ifn] Aoa:yfkg z'Ns tyf cGo vr{x? s6fO{ afFsL /sd ;DjlGwt o'lg6xf]N8/nfO{ g} ljt/0f ub{5 . 

#= ;fd"lxs nufgL sf]ifsf] ;+u7gfTds ;+/rgf s:tf] x'G5 < 

;fd"lxs nufgL sf]if lgodfjnL @)^& cg';f/ Do'r'cn km08sf] ;+/rgfdf sf]if k|j{4s, sf]if ;'k]l/j]Ifs, of]hgf Joj:yfks 

/ l8kf]lh6/L /x]sf x'G5g\ .  

$= sf]if k|j{4s (Fund Sponsor) eg]sf] s] xf] < 

sf]if k|j4{s eGgfn] lwtf]kq ;DaGwL P]g, @)^# tyf ;fd"lxs nufgL sf]if lgodfjnL, @)^& cGt{ut ;fd"lxs nufgL 

sf]if :yfkgf u/L sf]ifsf] k|j{4g ug]{ p2]Zon] g]kfn lwtf]kq af]8{sf] cg'dlt lnO{ sDtLdf ! ca{ ?k}Fof a/fa/sf] r'Qmf k'FhL ePsf] 

tyf r'Stf k'FhL eGbf g]6jy{ sd gePsf] / g]kfn /fi6« a}{saf6 a}+lsË sf/f]af/ ug{sf nflu Ohfht k|fKt "s" >]0fLsf]] ljQLo 

;+:yf xf] . sf]if k|j4{sn] af]8{df Do'r'cn km08 btf{ u/L cfjZos k|lqmof k'/f u/L sf]if k|j4{ssf] ?kdf sfo{ ug{ ;S5 . 

%= sf]if ;'k/Lj]Ifs eg]sf] s] xf] < 

sf]if ;'k/Lj]Ifs eGgfn] ;fd"lxs nufgL sf]ifsf] ;'kl/j]If0f ug{sf] nflu sf]if k|j4{saf6 lgo'Qm ePsf ljleGg If]qsf] 

ljz]if1tf ePsf Go'gtd % hgf ljlzi6 JolQmx?sf] ;d"xnfO{ a'emfpF5 . sf]ifsf] ;'kl/j]If0f tyf ;xefuLsf] lxt ;+/If0f ug]{ sfo{sf] 

nflu sf]if ;'k/Lj]Ifssf] lgo'lQm ul/G5 . sf]if ;'k/Lj]Ifsssf] d'Vo sfo{x?df Do'r'cn km08 cGt{ut of]hgf ;+rfng :jLs[t ug]{, 

of]hgf Joj:yfksaf6 x'g] of]hgf ;+rfng sfo{sf] lgoldt ?kdf ;'kl/j]If0f ug]{, of]hgf ;+rfngsf zt{x?sf] k'0f{ kfngf ug{ 

nufpg], l8kf]lh6/L sfo{sf] ;d]t ;'kl/j]If0f ug]{, of]hgf ;+rfngdf s'g} clgoldttf b]lvPdf cfjZos sf/jfxLsf nflu sf]if 

k|j4{s tyf af]8{nfO{ hfgsf/L u/fpg] cflb kb{5g\ . 

^= ;fd"lxs nufgL of]hgfdf sf]if ;'k/Lj]Ifssf] s] s:tf] e"ldsf x'G5 < 

;fd"lxs nufgL of]hgfdf sf]if ;'k/Lj]Ifssf] of]hgfdf ;xefuLsf] lxt ;+/If0f ug]{, af]8{af6 :jLs[t of]hgf jdf]lhd 

of]hgf ;~rfng eP gePsf] ;'kl/j]If0f ug]{,of]hgf ;DjGwdf k|fKt u'gf;fx? ;dfwfg eP gePsf] ;'kl/j]If0f ug]{ / of]hgfsf] v'b 

;DklQ d"No hfFr ug]{, h:tf] e"ldsf /x]sf] x'G5 . 
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&= of]hgf Joj:yfks eg]sf] s] xf] < 

of]hgf Joj:yfks eGgfn] ;fd"lxs nufgL sf]ifsf] /sd nufgL ug]{ Joj:yfkssf] ?kdf sfo{ ug{sf nflu sf]if k|j4{sn] 

:yfkgf u/]sf] sDkgLnfO{ a'emfpF5 . ;fd"lxs nufgL sf]if cGt{ut ljleGg of]hgfx? ;+rfngdf Nofpgsf nflu lwtf]kq ahf/sf 

cf}hf/ tyf cGo nufgLsf If]qsf] ljz]if1tf tyf hfgsf/L /fVg] Ifdtf ePsf] sDkgL tyf ljleGg of]hgfsf O{sfO{x? ;j{;fwf/0fdf 

ljqmL u/L ;+sng ePsf] /sdnfO{ k|f/lDes lgisfzgsf lwtf]kq tyf bf];|f] ahf/ dfkm{t cGo ljQLo nufgLsf pks/0fx?df bIf 

?kdf nufgL ug]{ sDkgLnfO{ of]hgf Joj:yfks elgG5 . ;fd"lxs nufgL sf]ifsf] k|a4{s ePsf] ;+ul7t ;+:yfn] dr]{G6 a}+lsË 

Joj;fo ug{ ;xfos sDkgL v8f u/L To:tf] sDkgLnfO{ af]8{sf] :jLs[lt lnO{ cfk"m k|a4{s ePsf] ;fd"lxs nufgL sf]ifsf] of]hgf 

Joj:yfkssf] ?kdf lgo'Qm ug{ rfx]df To:tf] sDkgLnfO{ of]hgf Joj:yfks lgo'Qm ug{ ;Sg]5 .  

*= l8kf]lh6/L eg]sf] s] xf] <  

Do'rcn km08n] ;+rfng ug]{ of]hgfx?sf] O{sfO{wgLx?sf] clen]v /fVg], gfd;f/L ug]{, of]hgfn] lbg] k|ltkmn -nfef+z_ 

O{sfO{wgLx?nfO{ ljt/0f ug]{ cflb sfo{sf nflu af]8{af6} :jLs[tL lnO{ of]hgf Joj:yfksn] g} :yfkgf u/]sf] ;+:yfnfO{ l8kf]lh6/L] 

elgG5 . ;fd"lxs nufgL sf]if ;~rfng ug]{ sDkgL :jo+n] af]8{sf] :jLs[lt lnO{ of]hgf Joj:yfks tyf l8kf]lh6/Lsf] sfo{ ug{ 

;Sg]5 . 

v_ ;fd"lxs nufgL of]hgf 

(= of]hgf eg]sf] s] xf] < 

;fd"lxs nufgL sf]ifn] nufgLstf{x?sf] /sd ;+sng ug{sf nflu ;+sng ul/g] /sd s]–s:tf] lwtf]kq cf}hf/x?sf 

nufgL ug]{, s'g If]qdf nufgL ug]{, nufgL ubf{sf] hf]lvd s] s:tf] x'G5, cflb h:tf ljj/0fx? ;dfj]z u/L tof/ u/]sf] sfo{qmdsf] 

vfsfnfO{ of]hgf -l:sd_ elgG5 . o:tf] of]hgf ;~rfng ug{ g]kfn lwtf]kq af]8{af6 cg'dlt lng' k5{ . ;fd"lxs nufgL of]hgfdf 

ul/g] nufgLnfO{ ;fwf/0f ;]o/df ul/g] nufgL eGbf ;'/lIft dflgG5\ . 

!)= Do'r'cn km08 cGt{utsf of]hgf slt k|sf/sf x'G5g < 

Do'r'cn km08 cGt{ut ;~rfng x'g] of]hgfx? aGbd'vL of]hgf / v'nfd'vL of]hgf u/L b'O{ k|sf/sf x'G5g\ . of]hgfn] ug]{ 

nufgLsf] If]q, nufgL hf]lvd, o;sf] nlIft k|ltkmn, cflbsf cfwf/df oL of]hgfx?nfO{ cGo ljleGg k|sf/df juL{s/0f ug{ ;lsG5 

. 

 v'Nnfd'vL of]hgfM of]hgfaf6 ;+sng ul/g] /sdsf] dfqf tyf ;do ;Ldf gtf]ls s'g} klg ;dodf nufgLstf{x?nfO{ 

OsfOx? laqmLug{ ;lsg] u/L hf/L ul/g] ;fd"lxs nufgL of]hgfnfO{ v'Nnfd'lv of]hgf elgG5 . o; k|sf/sf] of]hgfdf 

of]hgf Aoa:yfksn] hlt klg ;+Vofdf of]hgf OsfO{x? laqmL ug{ ;S5g / nufgLstf{n] OsfO{ laqmL ug{ cfPsf] v08df 

k'gM vl/b klg ul/lbg ;S5 . o; k|sf/sf] of]hgfdf t/ntf a9L x'G5 . v'Nnf d'vL of]hgf lwtf]kq ahf/df ;"rLs[t 

gx'g] ePsf]n] bf];|f] ahf/df sf/f]jf/ x'b}+g . g]kfndf xfn v'Nnfd'vL of]hgf ;d]t ;+rfngdf /x]sf 5g\ . 

 aGbd'vL of]hgfM s'g} lglZrt /sd / cjlw tf]sL nufgLstf{x?nfO{ OsfO{x? laqmL ul/g] ;fd"lxs nufgL of]hgfnfO{ 

aGbd'vL of]hgf elgG5 . o; k|sf/sf] of]hgfdf Psk6s OsfO{ hf/L u/]kZrft tf]lsPsf] ;dofjlwe/ ;f] of]hgf cGtu{t 

yk OsfOx? hf/L ul/b}g / tf]lsPsf] ;dofjlw e'Qmfg eP kl5 nufgLstf{nfO{ /sd lkmtf{ ul/G5 . aGb d"vL of]hgf 

g]kfn :6s PS;r]Ghdf ;"rLs[t eO{ bf];|f] ahf/df sf/f]jf/ x'G5 .  

!!= g]6 P;]6\; Eofn' (Net Assets Value-NAV) eg]sf] s] xf] < 

lwtf]kq ahf/df ;fd"lxs nufgL sf]ifn] nufgL u/]sf lwtf]kqsf] s"n ahf/ d"Noaf6 ltg'{kg]{ bfloTj 36fPkl5 cfpg] 

/sdnfO{ Net Assets Value elgG5 . ;fd"lxs nufgL sf]ifdf nufgL ubf{ sf]ifsf] 5gf]6 ug]{ k|d'v cfwf/ eg]s} k|lt ;]o/ v'b 

;Dklt d"No xf] . of] d"No hlt w]/} eof] Tolt g} ;fd"lxs nufgL sf]ifsf] nufgL Joj:yfkg /fd|f] dflgG5 . 
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!@= g]6 jy{ (Net Worth) eg]]sf] s] xf] < 

sDkgLsf] r'Qmf k'FhL / ;Dk"0f{ hu]8fx?sf] s"n hf]8 g} sDkgLsf] g]6 jy{ (Net Worth) xf] . g]6 jy{nfO{ sDkgLsf] s"n 

;]o/ ;+Vofn] efu u/]df sDkgLsf] k|lt;]o/ g]6 jy{ jf ;]o/sf] lstfaL d"No k|fKt x'G5 . 

!#= Do'r'cn km08 sDkgLn] s'g s'g If]qdf nufgL ug{ ;S5g < 

;fd"lxs nufgL sf]if lgodfjnL, @)^% adf]lhd Do'r'cn km08 sDkgLx?n] af]8{df btf{ ePsf] lwtf]kq,;fj{hlgs ePsf] 

lwtf]kq,lwtf]kq ljlgdo ahf/df ;"rLs[t ePsf] lwtf]kq,g]kfn ;/sf/n] hf/L u/]sf] jf k"0f{ ;'/lIft x'g] u/L ;/sf/L :jfldTj jf 

lgoGq0fdf /x]sf] s'g} ;+:yf jf g]kfn /fi6« j}sn] hf/L u/]sf C0fkq, 6]«h/L ljn tyf d'b|f ahf/sf cGo ;fwgx?, a}s lgIf]k, d'b|f 

ahf/ pks/0f tyf af]8{n] tf]lslbPsf cGo If]qx?df dfq nufgL ug{ ;Sb5\g . 

!$= Do'r'cn km08 cGt{ut of]hgfsf nufgLsf ;Ldfx? s] s] x'g\ < 

;fd"lxs nufgL sf]if lgodfjnL, @)^% df Do'r'cn km08n] of]hgfsf] /sd nufgL ubf{ b]xfo adf]lhdsf] ;Ldf leq /xL 

ug'{kg]{ k|fjwfg /x]sf] 5 M 

 s'g} Ps ;+ul7t ;+:yfsf] ;fw/0f ;]o/df To:tf] ;+:yfsf] s"n r'Qmf k'FhLsf] bz k|ltzt eGbf j9L gx'g] u/L . t/ ;+ul7t 

;+:yfsf] s'n ;fwf/0f ;]o/df of]hgfsf] csf/sf] sDtLdf la; k|ltzt nufgL of]hgf cjwLe/ sfod /fVg' kg]{5 . 

 s'g} Ps ;+ul7t ;+:yfn] lgisfzg u/]sf] cu|flwsf/ ;]o/ jf l8j]~r/sf] aL; k|ltzt eGbf j9L gx'g] u/L, 

 s'g} Ps ;+ul7t ;+:yfsf] lwtf]kqdf of]hgfsf]] cfsf/ jf nufgL nufgL ubf{sf] ;dodf sfod /x]sf] v"b ;DklQ d"Nosf]] 

bz k|ltzt eGbf j9L gx'g] u/L, 

 cGo ;fd'lxs nufgL sf]if cGt{utsf] of]hgfdf of]hgfsf]] cfsf/ jf nufgL nufgL ubf{sf] ;dodf sfod /x]sf] v"b 

;DklQ d"Nosf]] bz k|ltzt eGbf j9L gx'g] u/L, 

 a}ssf] d'2lt lgIf]kdf of]hgfsf] of]hgfsf]] cfsf/ jf nufgL nufgL ubf{sf] ;dodf sfod /x]sf] v"b ;DklQ d"Nosf]] 

kGw| k|ltzt eGbf a9L gx'g] u/L . t/, of]hgfsf] lgwf{l/t cjlw ;dfKt x'g'eGbf a9Ldf 5 dlxgf cufl8 b]vL a}+ssf] 

d'2lt lgIf]k /fVg of] Joj:yfn] afwf kg]{ 5}g .  

 d'b|f ahf/ pks/0fdf of]hgfsf] cfsf/ jf nufgL nufgL ubf{sf] ;dodf sfod /x]sf] v"b ;DklQ d"Nosf]] s'n 

;DklQsf] bz k|ltzt eGbf a9L gx'g] u/L . 

󠄀󠄀󠄀 

  



30 
 

&= qm]l86 /]l6Ë;Fu ;DalGwt 

s_ qm]l86 /]l6Ë 

!= qm]l86 /]l6ËnfO{ s;/L a'Efmg\ ;lsG5 < 

qm]l86 /]l6Ë eGgfn] d'Votof lgisfzgstf{sf] lwtf]kq, s'g} JolQm jf ;+ul7t ;+:yfsf] ;fvsf] u'0f:t/ ;DaGwdf d"NofÍg 

ug]{ tyf /fo k|s6 ug]{ nufot tT;DaGwL k|lqmof ;d]tnfO{ a'emg'kb{5 . o; Joj;fonfO{ lgoldt / Jojl:yt ug{sf qm]l86 /]l6Ë 

lgodfjnL, @)^* sfof{Gjogdf /x]sf] 5 .  lwtf]kqsf] ;fj{hlgs lgisfzg tyf s'g} JolQm jf ;+ul7t ;+:yfsf] ;fvsf] u'0f:t/sf] 

d"Nof+sg ug{] Pj+ /fo k|s6 ug{] sfo{ qm]l86 /]l6Ë xf] . 

@= s'g s'g cj:yfdf qm]l86 /]l6Ë ug{'k5{ < 

;+ul7t ;+:yfn] hf/L ug{] k|fylds lgisfzg, yk lgisfzg -kmb{/ klAns O:o'_, xsk|b lgisfzg, cu|flwsf/ ;]o/ 

lgisfzg, C0fkq lgisfzg tyf af]8{n] tf]s]sf] cGo ;fj{hflgs lgisfzgdf lgisfzgstf{ ;+:yfn] qm]l86 /]l6Ë ug'{k5{ . To:t} s'g} 

JolQm jf ;+:yfn] a}+s tyf ljQLo ;+:yfaf6 krf; s/f]8 jf ;f] eGbf al9 /sd C0f tyf ;fk6Lsf nflu pQm JolQm jf ;+:yfsf] 

;fFjf / Aofh ltg{] Ifdtfsf] d"Nof+sg ug'{k5{ . 

#= /]l6Ë ;+s]t eGgfn] s] nfO{ a'lemG5\ < 

/]l6Ë ;+s]t eGgfn] lgisfzgstf{n] k|of]udf Nofpg] u/L /]l6Ë lgodfjnLsf] clwgdf /xL lwtf]kq ;DaGwdf qm]l86 /]l6Ë 

;+:yfn] :t/dfg hgfpg] ;+s]t jf cGo :t/dfg ckgfP/ JoQm u/]sf] wf/0ffnfO{ a'em\g'k5{  . 

$= qm]l86 /]l6Ë ;+:yfnfO{ s;/L a'em\g] < 

q]ml86 /]l6Ë ;+:yf eGgfn] qm]l86 /]l6Ë Joj;fo ug{ af]8{af6 cg'dlt k|fKt ;+:yf ;Demg' k5{ . o:tf ;+:yfn] ;fj{hlgs 

lgisfzgstf{ sDkgLsf] :t/, lglZrt k|sf/sf C0f bfloTjx? Tfyf C0fkq lgisfzgstf{sf nflu /]l6Ë:t/ k|bfg ub{5 . pQm 

;+:yfn] lgisfzgstf{ sDkgLsf] C0f ltg{;Sg] Ifdtfsf] ljrf/ ub{5 . zfv d"Nof+sg ;+:yfn] ug]{ zfv d"Nof+sgn] cGo s'/fsf] 

cltl/Qm Aofhb/ lgwf{/0fdf ;d]t ;xof]u k'¥ofp5 . zfv:t/sf] nufgLstf{, lgisfzgstf{, nufgL a}+s, bnfn Joj;foL tyf 

;/sf/n] pkof]u ub{5g\ . 

%= qm]l86 /]l6Ë s:tf ;+:yfx?n] u/fpg'k5{ < 

s'g} klg ;+ul7t ;+:yfn] lwtf]kq ;fj{hlgs lgisfzg ug]{ ePdf lgisfzg ug'{ k"j{ qm]l86 /]l6Ë ;+:yfdfkm{t /]l6Ë u/fP/ 

dfq lgisfzg ug{'kg]{5 M -s_ sDtLdf tLg s/f]8 ?k}ofF eGbf a9L d"Nosf] ;]o/sf] ;fj{hlgs tyf xsk|b lgisfzg, t/, af]8{n] 

cfjZos b]v]df tLg s/f]8 ?k}ofF eGbf sd d"Nosf] ;]o/sf] lgisfzgdf klg /]l6Ë u/fpg'kg]{ u/L ;fj{hlgs ;"rgf u/L tf]Sg 

;Sg]5,  -v_ l8j]Gr/ tyf cGo C0fkq lgisfzg, -u_ cu|flwsf/ ;]o/ lgisfzg, -3_ c+lst d"Nodf lk|ldod yk u/L ;+ul7t 

;+:yfn] ug{] k|fylds lgisfzg, kmb{/ klJns O:o', xsk|b lgisfzg tyf cGo lgisfzg tyf -ª_ af]8{n] tf]lslbP adf]lhd cGo 

lwtf]kq jf pks/0f . 

^= qm]l86 /]l6Ë s] xf]O{g < 

qm]l86 /]l6Ë s'g} sDkgLsf] cl86 xf]O{g To:t} sDkgLsf] ;]o/ vl/b jf laqmL ug]{ jf gug]{ ;+s]t klg xf]O{g . /]l6+u 

;+:yfx?af6 s'g} lgisfzgstf{ sDkgLsf] Ps k6ssf] ljZn]if0f u/L k|bfg ul/Psf] :t/ ;w}e/nfO{ xf]O{g, s'g} klg lgisfzgstf{ 

sDkgLsf] d"No tf]Sg] sfo{ ub}{g tyf o;n] ;"rLs[t ePkZrftsf] d"NonfO{ hgfpb}g . To:t}, nufgLstf{nfO{ qm]l86 /]l6Ë ;+s]tn] 

lwtf]kq lsGg, a]Rg jf xf]N8 ug{ ;'emfj jf hfgsf/L k|bfg ub{}g . 

&= qm]l86 /]l6Ë ;+:yfn] s] s;/L ljZn]if0f ub{5g\  < 

qm]l86 /]l6Ë ;+:yfx?n] lwtf]kq lgisfzgstf{ sDkgLx?sf] ;du| ljQLo cj:yf, sfo{ ;Dkfbg tyf Joj:yfkg, ;'zf;gsf] 

cj:yf, ;du| cfl{y{s kl/b[Zo tyf efjL ;+efjgf ;d]tsf] uxg cWoog tyf cg';Gwfg u/L :t/ k|bfg ub{5g\ . h;af6 ahf/ 

tyf lwtf]kqdf lglxt hf]lvdsf] cfFsng ug{ ;xof]u k'¥ofO{ lwtf]kq ahf/df x'g] nufgLnfO{ ;';'lrt x'g ;xof]u k'Ub5 . o:tf 

;+:yfn] cGo t/Lsfaf6 C0f k|fKt ug{ g;Sg] lsl;dsf C0f kF"hL kl/rfng ug{ rfxg]x? h:tf] ;fgf ;/sf/L OsfO{, k|f/lDes 
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:t/sf sDkgLx?, c:ktfnx? Tfyf ljZjljBfnox?sf nflu kF"hL ahf/ v'Nnf ub{5 cyf{t kF"hL ahf/ dfkm{t ;xh tl/sfn] C0f 

kF"hL kl/rfng ug{ ;xof]u k'¥ofpFb5 .  

*= qm]l86 /]l6Ë ;DaGwL sfo{sf nflu g]kfndf slt ;+:yf sfo{/t 5g\ < 

af]8{af6 q]ml86 /]l6Ë lgodfjnL, @)^* adf]lhd q]ml86 /]l6Ë Joj;fo ;~rfngsf nflu >L Oqmf g]kfn ln=, >L s]o/ 

/]l6Ë g]kfn ln= / >L OGkmf]d]l/S; qm]l86 /]l6+u g]kfn ln= u/L tLg sDkgLn] /]l6Ë Joj;fo ;~rfng ub}{ cfPsf 5g\ . 

(= qm]l86 /]l6Ë ;+:yfn] s'g s'g cf}hf/ tyf ;+:yfsf] /]l6Ë ub{5g\ < 

qm]l86 /]l6Ë ;+:yfn] lgisfzgstf{ sDkgLn] ;fj{hlgs lgisfzg ug]{ lwtf]kq cf}hf/x? h:t}M ;]o/, C0fkq, ;fd"lxs 

nufgL of]hgfsf] :t/Ls[t ub{5g . To;}u/L lgisfzgstf{ sDkgL tyf b]zsf] ;d]t /]l6Ë ub{5g\ .  

v_ /]l6Ë ;+s]t 

!)= qm]l86 /]l6Ë ;+:yfn] pknAw u/fpg] ;+s]tnfO{ s;/L a'emg] < 

qm]l86 /]l6Ë ;+:yfn] 5f]6f] cjwL / nfdf] cjwLsf nufgLsf pks/0fnfO{ leGg leGg} ;+s]t k|of]u u/L /]l6+u ub{5g\ . 

;fdfGotof /]l6+u ;+:yfn] k|of]u ug]{ /]l6+usf ;+s]tx? lgDgfg';f/ /x]sf 5g\ .  

s_ nfdf] cjlwsf pks/0fsf nflu k|of]u x'g] /]l6+u ;+s]t 

AAA M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf Psbd} ;'/lIft  

AA M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf ;'/lIft 

A M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf oy]i6 :t/sf] ;'/lIft 

BBB M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf dWod :t/sf] ;'/lIft 

BB M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf dWod :t/sf] hf]lvd 

B M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf pRr :t/sf] hf]lvd 

C M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf c;fWo} pRr :t/sf] hf]lvd 

D M ljQLo bfloTj k"/f ug]{ ;DaGwdf c;Ifd  

v_ 5f]6f] cjlB pks/0fsf nflu k|of]u x'g] /]l6+u ;+s]t 

A1 M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf Psbd} ;'/lIft . o:tf pks/0fdf c;fWo} Go"g zfv hf]lvd /xg]. 

A2 M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf ;'/lIft . o:tf pks/0fdf Go"g zfv hf]lvd /xg] . 

A3 M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf dWod :t/sf] ;'/lIft . o:tf pks/0fdf dflysf b'O{ :t/sf pks/0fdf 

eGbf a9L zfv hf]lvd /xg] . 

A4 M ;dodf g} ljQLo bfloTj k"/f ug]{ ;DaGwdf Go"g :t/sf] ;'/lIft . o:tf pks/0fdf pRr zfv hf]lvd /xg] jf 

ljQLo bfloTj k"/f ug]{ ;DaGwdf l56} c;Ifd x'g;Sg] . 

D M ljQLo bfloTj k"/f ug]{ ;DaGwdf c;Ifd  

To;}u/L oL+ ;+s]tsf k5f8L k|of]u ul/g] (Plus) lrGxn] o; ;d"xsf t'ngfTds ;sf/fTds l:yltnfO{   hgfpF5 . 

!!= æ±Æ / æ–Æ lrGxn] qm]l86 /]l6Ëdf s] ;+s]t ub{5 < 

æ±Æ / æ–Æ lrGxn] qm]l86 /]l6Ëdf t'ngfTds kIfnfO{ hgfpFb5 . qm]l86 /]l6Ëdf  æ–Æ ;+s]tn] s'g} gs/fTds cy{ /fVb}g 

. pbfx/0fsf nflu 'AA-' ;+s]t 'A+' eGbf alnof] d"Nof+sg xf] . 
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!@= nufgL /]l6Ë / ;§]afhL /]l6Ë s] xf] < 

nfdf] cjlwsf] qm]l86 /]l6Ëdf BBB / 5f]6f] cjlwsf] qm]l86 /]l6Ëdf A2 ;Ddsf] cj:yfnfO{ nufgL /]l6Ë dflgG5 . pQm 

/]l6Ë leqsf] lwtf]kq tyf ;fvnfO{ t'ngfTds ?kdf al9 ;'/lIft dflgG5 eg] cGo /]l6ËnfO{ ;§]afhL /]l6Ë dflgG5 h'g hf]lvdk"{0f 

/x]sf] x'G5 . 

!#= qm]l86 /]l6Ësf kmfObfx? s] s] 5g\ < 

qm]l86 /]l6Ë ;+s]tn] nufgLstf{x?sf nflu ;"lrt / ljj]slzn nufgL ;DaGwL lg0f{o ug{ ;xof]u ub{5 eg] lwtf]kqsf 

lgisfzg ug{] lgisfzgstf{ sDkgLn] ;j{;fwf/0faf6 /sd ;+sng ug{ ;xof]u ub{5 . To:t}u/L, a}+s tyf ljQLo ;+:yf Pj+ 

dWo:ystf{ ;+:yfsf nflu nufgLsf] hf]lvd d"Nof+sg ug{ ;xof]u ub{5 . 

!$= qm]l86 /]l6Ësf] nufgLstf{ tyf ;/f]sf/jfnfkIfx?nfO{ s] dxTj /xG5 < 

o:tf ;+:yfx?n] sDkgLsf] ;Dk"0f{ kIfsf] hfgsf/L lnO{ ljZn]if0f u/L :t/ lbg] x'gfn] ;f] af6 :t/Lo hfgsf/L pknAw 

x'G5 . To;}u/L Go"gtd nfutdf hfgsf/L k|fKt x'G5 h;af6 hf]lvd tyf k|ltkmnsf] cfwf/ k|fKt x'G5 . ;fy} ;+:yfut C0fLx?sf] 

nflu :j:y hfgsf/L pknAw x'g'sf ;fy} ;fj{hlgs gLlt lgdf{0fdf ;xof]uL e"ldsf /xg]  ub{5 . 

󠄀󠄀󠄀 
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*= lwtf]kq Joj;fo  

s_ lwtf]kq Joj;fo 

!= lwtf]kq Joj;fo eGgfn] s'g s'g Joj;fonfO{ a'lemG5 < 

lwtf]kq ;DaGwL P]g, @)^# sf] bkmf ^# cg';f/ lwtf]kq Joj;fo eGgfn] b]xfo adf]lhdsf Joj;fox?nfO{ a'lemG5M 

 lwtf]kq btf{ jf lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf jf l8kf]lh6/L ;]jf, 

 ;fd"lxs nufgL sf]if Joj:yfkg 

 lwtf]kq bnfn, lwtf]kq Jofkf/ / ahf/ lgdf{tf 

 lgisfzg tyf laqmL k|aGw, nufgL Joj:yfkg, lwtf]kq k|Tofe"t / ;]o/ /lhi6«f/ -dr]{G6 a}+lsË_ 

 nufgL k/fd{z ;]jf tyf lwtf]kq sf/f]af/sf] lx;fa /fkm;fkm ug]{ ;DaGwL ;]jf, 

 af]8{n] lwtf]kq Joj;fo egL tf]lslbPsf] cGo sfo{ h:t}M of]hgf Joj:yfks tyf l8kf]lh6/L cflb . 

v_ dr]{G6 a}+s/ 

@= dr]{G6 a}+s/ eg]sf] s] xf] < 

lwtf]kqsf] k|fylds lgisfzg sfo{ k|aGwsf] lhDdf lng], lwtf]kqsf] k|Tofe"lt ug]{, lwtf]kqsf] ;]o/ /lhi6«]zg ug]{, lwtf]kq 

nufgL Joj:yfkg sf/f]af/sf] nflu b/vf:t ;+sng P+j ljt/0f h:tf sfo{x? ug]{ tyf ;+:yfut k/fdz{bftfsf] ?kdf sfo{ ug]{ 

u/L af]8{jf6 cg'dlt k|fKt ;+:yfnfO{ dr]{G6 a+}s/ elgG5 . xfn g]kfndf #) j6f dr]{G6 a}+s/ sfo{/t /x]sf 5g\ . 

#= ;]o/ /lhi6«f/ (Share Registrar_ jf /lhi6«f/ tyf x:tfGq/0f k|ltlglw eg]sf] s] xf] < 

s'g} klg ;+ul7t ;+:yfsf] tkm{af6 lwtf]kq sf/f]af/ ;DaGwL /]s8{ /flvlbg] / bflvn vf/]h jf gfdf;f/L ug{] / 

;]o/jfnfx?sf] nfut cBfjlws u/L /fVg] ;DaGwL ;Dk"0f{ sfo{ ug{ lhDdf lng] ;+:yfnfO{ ;]o/ /lhi6«f/ jf /lhi6«f/ tyf x:tfGq/0f 

k|ltlglw elgG5 . ;]o/ /lhi6«f/ ;DjGwL sfo{ ;"rLs[t sDkgL :j+on] ug{{ jf af]8{jf6 ;]o/ /lhi6«]zg sfo{ ug{ cg'dltkq lnPsf 

dr]{G6 a}+s/n] ug{ ;Sb5g\ . 

$= nufgL Joj:yfks eg]sf] s] xf] < 

nufgL Joj:yfkgsf nflu u|fxs;Fu ;Demf}tf ug]{, u|fxs vftf vf]Ng], ;Demf}tf cg';f/ u|fxssf nflu lwtf]kq vl/b 

laqmL ug]{, e'QmfgL lng] lbg] nufotsf sfo{ ug]{ u/L af]8{af6 cg'dltkq k|fKt ;+:yfnfO{ nufgL Joj:yfkssf] ?kdf a'emg ;lsG5 

. 

%= lwtf]kq k|Tofe"ltstf{ eg]sf] s] xf] < 

s'g} lgisfzgstf{ sDkgLn] ;j{;fwf/0fdf lgisfzg u/]sf] lwtf]kq ljqmL gePdf ljqmL gePsf] lwtf]kq v/Lb ug]{ elg 

k|Tofe"lt ;Demf}tf u/]sf] lwtf]kq Joj;foL g} lwtf]kq k|Tofe"ltstf{ xf] . g]kfnL lwtf]kq ahf/df dr]{06 a}+s/n] g]kfn lwtf]kq 

af]8{af6 cg'dlt lnO{ lwtf]kq k|Tofe"ltstf{sf] sfo{ ug{ ;Qm5g\ .  

^= ;+:yfut k/fdz{bftf eg]sf] s] xf] < 

;+u7t ;+:yfsf] ;+/rgf x]/km]/, d"Nof+sg, Joj;flos of]hgf, nf]g l;l08s]zg, jls{+u Soflk6n kmfOgflG;+u, e]~r/ 

Soflk6n, k|fOe]]6 OlSj6L, x]h km08 h:tf sf]if ;+rfng, ;DklQ Joj:yfkg nufotsf ljifodf k/fdz{ ;]jf k|bfg ug{ ;Sg] u/L 

af]8{af6 cg'dlt k|fKt lwtf]kq Joj;foLnfO{ ;+:yfut k/fdz{bftfsf] ?kdf a'emg' kb{5 . 

u_ lwtf]kq bnfn Joj;foL -a|f]s/_ 

&= lwtf]kq bnfn Joa;foL eg]sf] s] xf] < 

Uf|fxssf] cfb]z cg';f/ u|fxssf] gfdjf6 dfq lwtf]kq vl/b jf ljqmL u/L lwtf]kq bnfnL ;]jf k|bfg ug]{ sfo{ ug{ lwtf]kq 

Joj;foLsf] ?kdf af]8{jf6 cg'dlt k|fKt sDkgLnfO{ lwtf]kq bnfn Joj;foL elgG5. lwtf]kq bnfn Joj;foL cGo sfo{ ug{ g;Sg] 

k|fjwfg /x]sf] 5 . xfn g]kfndf %) j6f lwtf]kq bnfn Joj;foL sfo{/t /x]sf 5g\ . 
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*= lwtf]kq Jofkf/L eg]sf] s] xf] < 

cfkm\gf] gfdaf6 lwtf]kq vl/b jf laqmL ug'{sf ;fy} af]8{af6 cg'dltkq lnO{ lwtf]kq bnfnsf] sfo{ ug]{, of]Uo ;+:yfut 

nufgLstf{sf] ?kdf sfo{ ug]{ / lwtf]kq k|Tofe"ltstf{sf] sfo{ ug]{ u/L af]8{af6 lwtf]kq Joj;fo ug{ cg'dltkq k|fKt lwtf]kq 

Joj;foLnfO{ lwtf]kq Jofkf/L (Stock Dealer) elgG5 . 

󠄀󠄀󠄀 
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(= j}slNks nufgL sf]if;Fu ;DaGwL 

!= j}slNks nufgL sf]if eGgfn] s] a'lemG5 < 

j}slNks nufgL sf]if eg]sf] Ps ljQLo ;DklQ xf] h'g :6s, aG8, / gub h:tf k/Dk/fut nufgLsf cf}hf/x? eGbf 

leGg x'G5g\ . of] sf]ifdf hl6n k|s[lt / km/s hf]lvdsf]:t/ x'g] ePsf]n] o;df ;+:yfut nufgLstf{x¿ jf dfGotf k|fKt, pRr 

g]6–jy{ JolQmx¿åf/f nufgL ul/G5 . 

@= j}slNks nufgL sf]ifsf] cf}hf/x? s] s] x'g\ < 

j}slNks nufgL sf]ifsf] cf}hf/x? k|fO{e]6 OlSj6L, e]Gr/ Soflk6n, x]h km08 x'g\\ .  

 k|fO{e]6 O{lSj6L km08M k|fO{e]6 O{Sj6L km08df lgwf{l/t kF'hL O{sfOwgLx? -pRr g]6jy{ ePsf nufgLstf{x?_ af6 ;+sng 

u/L pRr k|ltkmnsf] ;Defjgf /x]sf ljleGg k|fO{e]6 kmd{x?df nufgL ug]{ ul/G5 . km08sf] /sd nufgL ubf{ sf]if 

Joj:yfksn] ahf/sf] lg/Gt/ cg';Gwfg u/L eljiodf j[l¢sf] ;Defjgf ePsf k|fO{e]6 kmd{x?sf] klxrfg ub{5 / To:tf] 

kmd{sf] Joj:yfkgdf k|ToIf ;+nUg /xL kmd{sf] k|ltkmn j[l¢ ug{df s]lGb|t /xG5 . nufgL u/]sf] lglZrt ;dokl5 To:tf 

kmd{x?sf] cfly{s x}l;ot alnof] agfO{ laqmL jf ;fj{hlgs lgisfzgsf] dfWodaf6 cGo ;d"xnfO{ k|j]z u/fO{ cfˆgf] 

nufgL lkmtf{ lnO{ kmd{af6 aflxl/g] ul/G5 .  

 e]~r/ Soflk6n km08M e]Gr/ Soflk6n km08 klg k|fOe]6 O{lSj6L h:t} xf] . t/ o;df gofF j:t', ;]jf tyf k|ljlwdf 

cfwfl/t, jf}l¢s ;DklQ;+u ;DalGwt gljgtd pBd jf Joj;fo ug{ rfxg], kF'hLsf] cefj ePsf t/ ;fj{hlgs 

lgisfzgdf tTsfn} hfg g;Sg] jf ;fj{hlgs lgisfzgsf] vr{ Joxf]g{ g;Sg] eljiodf a9f]Q/Lsf] pRr ;Defjgf ePsf 

;fgf tyf k|f/lDes Joj;fox? e]~r/ Soflk6n km08sf] /f]hfO{df k5{g\ . o;df klg pRr g]6jy{ ePsf nufgLstf{x? 

g} OsfO{wgL x'G5g\ . e]~r/ Soflk6nn] nufgL u/]kl5 To:tf] sDklgsf] lg0f{o k|lqmofdf clwsf/ /fVb5 . t/ e]~h/ 

Soflk6n km08n] k'FhLdf dfq nufgL gu/L k|fljlws jf Joj:yfksLo ljz]if1sf] ¿kdf ;d]t ;xof]u ub{5 . 

 x]h km08M x]h km08 Ps ljlzli6s[t nufgL sf]ifsf] pks/0f xf] h;n] nufgLstf{sf] kf]6{kmf]lnof]nfO{ ahf/sf] ptf/r9fj 

tyf clglZrttfsf sf/0f pTkGg x'g] hf]lvdnfO{ cj;/sf] ¿kdf lnO{ nufgL ub}{ cfˆgf] ljz]if sf}znaf6 hf]lvd 

Go"gLs/0f ub}{ nufgLstf{nfO{ pRr k|ltkmn lbg ;Ifd x'G5 . csf]{ cy{df nufgLsf] pRr hf]lvd ePsf] h'g;'s} If]qdf 

nufgL ug{ ;Sg] u/L x]h km08 v8f ul/G5 . x]h km08df clt pRr hf]lvd /xg] ePsf]n] lgofds lgsfox?n] ;+:yfut 

nufgLstf{, pRr g]6jy{ ePsf k|ltli7t JolQmx? afx]s cGonfO{ nufgL ug{ jl~rt u/]sf] kfOG5 .  

#= j}slNks nufgL sf]ifsf] dxTj s] /x]sf] 5 <  

j}slNks nufgL sf]ifsf] dxTjx? b]xfo adf]lhdsf /x]sf 5g\ .  

s= nufgL ljjLlws/0f M j}slNks nufgL sf]ifsf] dfWodn] nufgLstf{x?n] k/Dk/fut nufgLsf ;fwgx? Hf:t} ;]o/, a08, Do"rn 

km08x?df nufgLsf] kf]6{kmf]lnof] yk ub}{ nufgL ljjLlws/0f ug]{ cj;/ kfpF5g\ .  

v= k|ltkmnsf] k|z:t ;Defjgf M j}slNks nufgL sf]ifdf nufgL ;DaGwL 1fg ePsf Joj;flos ;d"xaf6 lgoldt cWoog tyf 

cg';Gwfg u/L nufgL ul/g] xF'bf o;df k|ltkmnsf] k|z:t ;Defjgf /x]sf] x'G5 .  

u= ;xh kF'hL k|flKtsf] cj;/ M b]zsf] o'jfx?n] cfkm";+u sof} gljgtd Joj;fosf] of]hgf ePtfklg k+"hL cefjsf sf/0f tL 

Joj;fox? yfngL ug{ g;s]sf] l:yLtL 5 . g]kfndf a}s+af6 C0f lnP/ pBd :yfkgf ug{ crn ;DklQ lwtf]aGws /fVg' 

clgjfo{ ePsf]n] o; j}slNks nufgL sf]ifn] o:tf gofF Joj;fox?df k"+hL nufgL u/L gljgtd Joj;fosf] ;f]r ePsfx?sf] 

nflu ;xh kF'hL k|flKtsf] cj;/ k|bfg ug]{5 .   

$= j}slNks nufgL sf]ifsf] lgodgsf nflu g]kfndf s] s:tf sfg'gL ;+/rgf /x]sf 5g\ < 

 gjLgtd 1fg, ;Lk / Ifdtf ePsf jf gofF j:t', ;]jf, k|ljlw jf af}l4s ;DklQ;+u ;DalGwt Joj;fo jf gjLgtd pBd 

Joj;fonfO{ ;~rfng ug{ / o:tf gofF Joj;fox? Zf'?jft ug{ :jb]zL tyf j}b]lzs j}slNks nufgLsf e]~r/ Soflk6n, OSjL6L 

km08, x]h km08 dfkm{t\ cy{tGqdf nufgLsf] gofF >f]tsf] Joj:yf ug{ ;xof]u k'uf];\ eGg] x]t'n] g]kfn lwtf]kq af]8{n] g]kfn ;/sf/sf] 

:jLs[ltdf ljlzi6Ls[t nufgL sf]if lgodfjnL, @)&% nfu" u/]sf] 5 .  ;f] lgodfjnLdf ePsf Joj:yf cg';f/ xfn ;Dd * ;+:yfn] 

ljlzi6Ls[t nufgL sf]if Joj:yfkssf] sfo{ ug{ cg'dlt k|fKt u/]sf 5g\ .  

󠄀󠄀󠄀 
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!)= ;DklQ z'4Ls/0f;Fu ;DalGwt 

!= ;DklQ z'4Ls/0f eg]sf] s] xf] < 

ljleGg u}/sfg'gL dfWodaf6 cfh{g ul/Psf] ;DklQnfO{ sfg'gL k|lqmofjf6 cfh{g u/]sf] h:tf] b]vfpg] ljlw P+j tl/sfnfO{ 

;DklQ z'4Ls/0f elgG5 . k'FhL ahf/df 36\g ;Sg] ;Defljt sfg'gL tyf cft+ssf/L lqmofsnfkx?, ljleGg zsf:kb+ ultljlwsf] 

klxrfg ug{ / k'FhL ahf/df cfpg ;Sg] ;Defljt hf]lvdnfO{ Go"gLs/0f ug{ tyf g]kfnsf] k'FhL ahf/sf] bL3{sfnLg ljsf;sf] nflu 

af]8{n] lwtf]kq ;DaGwL Joj;fo ug{ cg'dltkq k|fKt sDkgL jf ;+:yfn] ;DklQ z'4Ls/0f -dgL nfp08l/Ë_ lgjf/0f P]g, @)^$ 

adf]lhd u|fxssf] klxrfg ug]{, z+sf:kb ultljlwsf] klxrfg ug{], sf/f]af/ ;DaGwL k|ltj]bg k]z ug]{ tyf hf]lvd Joj:yfkg ug]{ 

;d]t sfo{nfO{ lgoldt / Jojl:yt ug{ lwtf]kq P]g, @)^# jdf]lhd ;DklQ z'4Ls/0f tyf cft+ssf/L s[ofsnfkdf ljQLo nufgL 

lgjf/0f lgb]{lzsf, @)^( nfO{ k|lt:yfkg u/L ;DklQ z'4Ls/0f tyf cft+ssf/L s[ofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, 

@)&$ agfO{ sfof{Gjogdf NofPsf] 5 . 

@= lwtf]kq ahf/df x'g] ;DklQ z'4Ls/0f lgjf/0f ;DaGwdf s] s:tf sfg'gL Joj:yf /x]sf 5g\ < 

;DklQ z'4Ls/0f lgjf/0fsf nflu ;DklQ z'4Ls/0f -dgL nfp08l/Ë_ lgjf/0f P]g, @)^$ tyf ;DklQ z'4Ls/0f tyf 

cftËjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)&$ sf] Joj:yf ul/Psf] 5 .  

#= ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{lzsf, @)&$ df s] Joj:yf ul/Psf] 5 < 

;"rs ;+:yfn] cfˆgf] sf/f]af/ / Joj;fo ;~rfng ubf{ sfg'gsf] kfngf / pRr g}lts dfkb08x?sf] kfngf / cg';/0f 

ug'{kg]{, ;"rs ;+:yfn] ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfk ;DaGwL k|rlnt sfg'gsf] sfof{Gjog / To; ;DaGwL s;"/sf] 

cg';Gwfg tyf txlssftdf sfg'g sfof{Gjog ug]{ lgsfonfO{ cfjZos ;xof]u ug'{kg]{, ;"rs ;+:yfn] cfˆgf] cfGtl/s gLlt, 

cfGtl/s lgoGq0f k|0ffnL tyf sd{rf/Lsf] nflu tflndsf] Joj:yf ug'{kg]{, ;"rs ;+:yfn] hf]lvdsf] cfwf/df cfkm";Fu sf/f]af/ 

ul//x]sf tyf ug]{ u|fxssf] klxrfg ;DaGwL ;"rgf tyf ljj/0f /fVg] Joj:yf nfu" ug'{kg]{, ;"rs ;+:yfn] cfˆgf] Joj;fosf] 

l;nl;nfdf a]gfdL jf sfNklgs gfddf s'g} klg vftf vf]Ng jf sf/f]af/ ug{ u/fpg gx'g], ;"rs ;+:yfn] u|fxssf] ;xL ?kdf 

klxrfg tyf ;f]sf] ;Dk'li6 e/kbf]{ ;|f]taf6 k|fKt sfuhft, tYofÍ jf hfgsf/Lsf cfwf/df ug'{ kg]{ / ;f] ug{sf] nflu cfjZos 

dgfl;j pkfox? ckgfpg' kg]{, u|fxssf] klxrfgsf ;DaGwdf k]z ul/Psf ljj/0f tyf sfuhftx? ?h' ug]{ lhDd]jf/L ;lxt 

s'g} sd{rf/LnfO{ tf]sL To:tf ljj/0f tyf sfuhftx?sf] cflwsfl/stf lghaf6 ?h' u/fO{ /fVg' kg]{, Ps lbgdf k6s k6s jf 

Ps} kN6 bz nfv ?k}+of eGbf jl9sf] sf/f]jf/sf] hfgsf/L ljQLo hfgsf/L OsfO{df lbg' kg]{, z+sf:kb sf/f]jf/ ;DjGwL k|ltj]bg 

ljQLo hfgsf/L OsfO{df clgjfo{ lbg' kg]{ h:tf Joj:yfx? ul/Psf] 5 .  
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!!= nufgLstf{ ;DaGwL 

s_ nufgLstf{sf] xslxt /Iff ;DaGwL Joj:yf 

!= nufgLstf{sf] xslxt /Iff ;DaGwdf lwtf]kq ;DaGwL sfg'gdf s] Joj:yfx? s] /x]sf 5g\ < 

nufgLstf{sf] xs lxt /Iff ;DjGwdf lwtf]kq ;DaGwL P]g, @)^# df ePsf Joj:yfx? b]xfo adf]lhd /x]sf 5g\ M  

 lwtf]kq lgisfzgsf nflu tof/ u/L k|sflzt ljj/0fkqdf pNn]lvt ljj/0fx?sf] ;Totfsf nflu ljj/0fkqdf x:tfIf/ 

ug]{ ;+rfnsx? JolQmut ?kdf jf ;fd"lxs ?kdf lhDd]jf/ x'g' kg]{ Joj:yf ;fy} ljj/0fkqdf k|:t't unt ljj/0faf6 

x'g uPsf] xflg gf]S;flgsf] ljj/0fkq tof/ ug]{ ;+rfns jf lj1n] Ifltk"lt{ ltg'{ kg]{ Joj:yf,  

 sDkgLsf uNtLsf sf/0f ;"rLs[t lwtf]kqsf] ;"lrs/0f vf/]h e} nufgLstf{x?nfO{ xflg gf]S;fgL k'u]df ;f] sf] Ifltk"l{t{ 

;+rfnsx?n] ltg'{ kg]{ Joj:yf,  

 lwtf]kq sf/f]af/ k|lqmofdf ePsf] sdL sdhf]/L jf ;DalGwt lwtf]kq Joj;foLsf sdL sdhf]/Lsf sf/0f x'g] gf]S;fgLsf] 

nufgLstf{x?nfO{ Ifltk"lt{ lbg lwtf]kq ljlgdo ahf/n] Ifltk"lt{ sf]ifsf] Joj:yf ug'{ kg]{, 

 af]8{n] nufgLstf{sf] xslxtsf] /Iffsf nflu ahf/ ;xdfuL s'g} klg kIfnfO{ pgLx?sf] nufgLstf{ xslxt ljk/Lt k|To]s 

s[ofsnfkdf ;'wf/ Nofpg jf /f]Sg cfb]z jf lgb]{zg lbg ;Sg] Joj:yf, 

 af]8{n] nufgLstf{sf] xs lxt ljk/Lt lqmofsnfk ug]{ jf o:tf lqmofsnfkdf ;+nUg x'g] lwtf]kq btf{ u/fpg] sDkgLsf] 

lwtf]kqsf] btf{ vf/]hL ug]{ tyf lwtf]kq ahf/ tyf lwtfkq Joj;foLsf] cg'dltkq vf/]h ug{ ;Sg] Joj:yf /x]sf] 5 . 

@= j:t' ljlgdo ;DaGwL sfg'gdf nufgLstf{sf] xs lxt ;DaGwL s:tf] Joj:yfx? s] /x]sf 5g\ < 

a:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ sf] bkmf #& sf] pk bkmf -&_ df  s;}n] P]g, lgod jf ljlgod jf af]8{n] lbPsf] 

cfb]z jf lgb]{zg ljk/Lt sfo{ u/L nufgLstf{nfO{ xfgL gf]S;fgL u/] jf u/fPdf af]8{n] To:tf] cg'dltkq k|fKt ;+:yfnfO{{ bz nfv 

?k}ofFb]lv krf; nfv ?k}ofF;Dd hl/afgf u/L To:tf] xfgL gf]S;fgL ePsf] /sd ;d]t nufgLstf{nfO{ e/fO{ lbg' kg]{5 eGg] Joj:yf 

/x]sf] 5 . 

#= sDkgL sfg'gdf nufgLstf{sf] xs lxt ;+/If0f ;DaGwL s] Joj:yf /x]sf] 5 < 

sDkgL P]g, @)^# adf]lhd ;]o/wgLsf] xs lxt ;DaGwL d'2fdf sDkgLn] d'2f grnfPdf sDkgLsf] r'Qmf k'FhLsf] ;f+9] @ 

k|ltzt jf ;f] eGbf a9L ;]o/ lnPsf] s'g} ;]o/wgLn] PSn} jf kfFr k|ltzt ;]o/ k'Ug] Ps eGbf a9L ;]o/wgLx? ldnL sDkgLsf] 

tkm{af6 To:tf] ;+rfns jf kbflwsf/L jf sDkgL lgoGq0f ug]{ JolQm jf cGo s'g} JolQmsf] lj?¢ cbfntdf d'2f bfo/ ug{ ;Sg] 

Joj:yf /x]sf] 5 . 

v_ nufgLstf{n] lwtf]kq ahf/df nufgL ubf{ Wofg lbg'kg]{ ljifox? 

lwtf]kq ahf/df nufgL ubf{ nufgLstf{n] kof{Kt ;ts{tf ckgfpg'kb{5 . o;/L nufgLstf{n] lwtf]kq ahf/df nufgL ubf{ b]xfo 

adf]lhdsf ljifox?df Wofg lbg'kb{5 M 

 lwtf]kq ahf/df ;do ;dodf ptf/r9fj cfpg ;Sg] ePsf]n] lwtf]kqdf nufgL ubf{ oyfy{ / pko'Qm ;"rgf lnO{ ;+oldt 

tyf ljj]szLn eO{ nufgL ;DaGwL lg0f{o lng'xf];\ .  

 lwtf]kqdf ul/g] nufgLdf k|ltkmn tyf hf]lvd b'j} x'g] x'Fbf xNnf, cgfjZos k|rf/ k|;f/ jf s;}sf] axsfpdf gk/L ahf/ 

tyf sDkgLsf] ljQLo ljj/0f nufotsf hfgsf/L lnO{ cfkm\gf] :jljj]sdf hf]lvd axg ug]{ Ifdtf cg';f/ nufgL pks/0f 

5gf}6 u/L nufgL ;DaGwL lg0f{o ug'{xf];\ . 

 lwtf]kq ahf/df gjk|j]zLn] k|fylds ahf/af6 nufgL k|f/De ug'{xf]; . k|fylds ahf/df nufgL ubf{ lwtf]kq lgisfzgstf{ 

sDkgLsf] cfJxfgkq, ljj/0fkq cWoog u/L sDkgLsf] ;+:yfks tyf Joj:yfkg kIf, ljQLo l:ylt / qm]l86 /]l6Ë:t/ h:tf 

dxTjk"0f{ kIfx?sf] ljZn]if0f ug'{xf];\ . 
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 g]kfn ;/sf/sf] ;DalGwt lgsfoaf6 >d :jLs[lt lnO{ j}b]lzs /f]huf/Ldf /x]sf g]kfnLsf nflu ;+ul7t ;+:yfn] k|f/lDes 

;fj{hlgs lgisfzg ubf{ lgisflzt ;]o/sf] bz k|ltzt ;]o/ ljb]zdf /f]huf/L ul//x]sf] g]kfnLsf nflu 5'6ofO{ afF8kmfF6 

ug'{kg]{ Joj:yf @)&( d+l;/ !& b]lv nfu" eO{ sfof{Gjodf cfO{;s]sf] ;Gb{edf >d :jLs[lt lnO{ ljb]zdf sfd ul//x]sf 

g]kfnLx?n] cf:jf ;b:o a}+s dfkm{t cfkm\gf] gfddf ljk|]if0f art vftf vf]nL l;cf/Pg g+ lnO{ ul/Psf] Joj:yfsf] kl/kfngf 

u/L ;]o/df cfj]bg ug'{xf]; .     

 lwtf]kqsf] bf];|f] ahf/df nufgL ubf{ ;"rLs[t sDkgLn] cflwsf/Ls jf k|dfl0ft ?kdf hf/L u/]sf] sfo{ ;Dkfbg l:ylt, 

lwtf]kqsf] d"Nodf k|efj kfg{ ;Sg] ;+j]bgzLn ;"rgf h:t} nfef+z 3f]if0ff, xsk|b ;]o/sf] 3f]if0ff, Joa:yfkgdf kl/jt{g, efjL 

of]hgfx?, sDkgLsf] cfjlws / jflif{s  k|ltj]bgdf pNn]lvt ljQLo ;"rsf+sx?, lwtf]kqsf] d"No k|a[lQ, sDkgLsf] ;fwf/0f 

;efsf] lg0f{o -dfOGo"6_ / sDkgL;+u ;DalGwt pBf]u÷If]qsf] cj:yf cflb h:tf dxTjk"0f{ kIfx?sf] cWoog ug'{xf];\ . 

 lwtf]kq ahf/df b]zsf] ;du| cfly{s tyf /fhlglts l:yltsf] k|ToIf k|efj kg]{ ePsfn] lwtf]kqdf nufgL ubf{ o;k|lt ;d]t 

;hu /xg'xf];\ .  

 lwtf]kq ahf/df d'b|fl:kmlt, a}+ssf] t/ntf tyf Jofhb/n] k|ToIf c;/ ug]{ x'gfn] nufgL ubf{ o:tf ljifonfO{ dgg\ u/L nufgL 

;DaGwL lg0f{o lng'xf];\ . 

 lwtf]kqsf] nufgLdf x'g] hf]lvdnfO{ Go"gLs/0f ug{ nufgL ljljlws/0fdf Wofg lbg'xf];\ .  

 bL3{sfnLg, lgoldt tyf ljljwLs[t nufgLsf kmfObf ;DaGwdf hfgsf/ /xg'xf]; . 

 lwtf]kq ahf/df nufgL ubf{ cfjZos jf ck]lIft k|ltkmn b/ (Required rate of return) lgwf{/0f u/]/ ug'{xf]; .  

 lwtf]kqsf] bf];|f] ahf/df sf/f]af/ ubf{ sf/f]af/ ePsf] lbgsf] b'O{ -@_ lbg leqdf sf/f]af/sf] /fkm;fkm (T+2) x'g'kg]{ s'/fsf] 

hfgsf/L lng'xf];\ .  

 lwtf]kq ahf/ ;DaGwdf ;fdflhs ;~hfn-h:t}M km];a's, Sna xfp;, o'6o"a tyf l6s6s cflb_ dfkm{t k|sfzg tyf k|;f/0f 

ul/g] cg'dfg tyf k|If]k0f cflwsf/Ls gx'g] ePsf]n] tL cg'dfg, k|If]k0f, ljrf/ / k/fdz{sf] cfwf/df dfq nufgL ;DaGwL 

lg0f{o glng'xf];\ . 

 gofF gofF k|ljlw k|of]u u/L x'g] sf/f]af/ ;DaGwdf ;r]t /xg'xf];\ . 

 lwtf]kq sf/f]jf/ ubf{ /sdsf] n]gb]g ubf{ a}+sdfkm{t ug'{xf]; . lwtf]kq sf/f]af/ jfkt lwtf]kq bnfnn] lng] z'Ns ;DaGwdf 

/x]sf] sfg'gL Joj:yfsf] hfgsf/L lng'xf];\ .  

 cfkm'n] nufgL ug{ nfu]sf] ;]o/ s'g k|sf/sf] ;]o/ -h:t} ;+:yfks ;]o/, ;fwf/0f ;]o/ cu|flwsf/ ;]o/_ / To;sf] ljz]iftf,  

kmfObf jf j]kmfObfsf] af/]df hfgsf/L lnP/ dfq nufgL ;DaGwL lg0f{o lng'xf];\ .  

 g]kfn :6s PS;r]~haf6 ;"lrs/0f vf/]hL ePsf tyf ;"rLs[t gePsf klAns lnld6]8 sDkgLx?sf] lwtf]kqx? cf]e/ b 

sfpG6/ ahf/af6 sf/f]jf/ ug{ ;lsg] Joa:yf ePsf] x'+bf ;f] jf/] hfgsf/L /fVg'xf];\ .   

 lwtf]kqsf] bf]>f] ahf/df sf/f]af/ ubf{ af]8{af6 cg'dltkq k|fKt / g]K;]sf] ;b:otf lnPsf] lwtf]kq bnfn Joj;foL-:6s a|f]s/_ 

dfkm{t dfq sf/f]af/ ug'{xf];\ . 

 lwtf]kq ahf/, ljQ ahf/, aLdf ahf/ tyf ;DalGwt gLlt, lgod tyf lgb]{zgx? ;DaGwL cflwsf/Ls hfsf/sLsf nflu af]8{, 

g]K;], g]kfn /fi6« a}+s, cy{ dGqfno tyf aLdf ;ldltsf] j]a;fO6 x]g]{ ug'{xf];\ .  

 lwtf]kqdf nufgL ;DaGwL s'g} lh1f;f jf u'gf;fx? eP ;DalGwt lwtf]kq Joj;foL, lgisfzgstf{ tyf ;"rLs[t sDkgL, 

l;l8P;;L, g]K;] jf af]8{df ;Dks{ /fVg'xf];\ .  

 af]8{n] lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ ;DaGwL lgoldt ?kdf k|lzIf0f tyf ;r]tgfd"ns sfo{qmd tyf k|sfzg dfkm{t 

;+rfng ub}{ cfPsf]df To:tf] sfo{qmddf ;lqmo ;xefuL e} ahf/ tyf nufgL ;DaGwL cfjZos 1fg xfl;n ug'{xf];\ . 

***  
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!@= lwtf]kq ahf/;Fu ;DalGwt ljljw hfgsf/Lx? 

!= cu|k+ltsf] lgodg lgsfo eg]sf] s] xf] < 

lgofds lgsfon] agfPsf] P]g, lgod, ljlgodx?sf] clwgdf /xL lwtf]kq ahf/sf] :jR5 ;+rfngsf] nflu ahf/sf 

;+oGqx? h:t} :6s PS;r]Gh, l;l8P;l; cflbn] cfkm\gf] dftxtdf /xg] lwtf]kq Joa;foLx?nfO{ ug]{ cg'udg ;'kl/j]If0fnfO{ 

cu|k+lQmsf] lgodg elgG5 / o; lsl;dn] lgodg ug{] ;+:yfnfO{ cu|k+lQmsf] lgodg lgsfo elgG5 . nufgLstf{sf] lxt ;+/If0f ug{ 

lgjf{x ug]{ ;+/Ifssf] e'ldsfnfO{ ˆo"l8l;o/L e"ldsf elgG5 . ;f] e"ldsf lgjf{x ug]{ qmddf af]8{n]  ljleGg P]g, lgod th'{df u/L 

nfu' ug]{ u/fpg], ahf/nfO{ k|efljt kfg{ ;Sg] ;"rgfx? ;dodf k|jfx ug]{ u/fpg] h:tf sfo{x? dfkm{t nufgLstf{x?sf] xslxt 

/Iff ug]{ sfd ub{5 . 

@= ;+ul7t ;+:yfsf] clws[t k'FhL, hf/L k'FhL / r'Qmf k'FhL eg]sf] s] xf] < 

clws[t k'FhL (Authorised Capital) eGgfn] sDkgLn] cfkm\gf] hf/L k'FhL j[l4 ug{;Sg] clwstd ;Ldf eGg] a'l´G5 . 

o:tf] clwstd ;Ldf k|aGwkq ;+zf]wg u/L a[l4 ug{ ;lsg] sfg'gL k|fjwfg /x]sf] 5 . To:t} Hff/L k'FhL (Issued Capital) eGgfn] 

;+ul7t ;+:yfn] hf/L ug{ ;Sg] k'FhLsf] clwstd ;Ldf eGg] al'´G5 . To;}u/L r'Qmf k'FhL (Paid up Capital) eGgfn] ;+ul7t 

;+:yfåf/f hf/L ul/Psf] k'FhL dWo] ;DalGwt ;]o/wgLx?af6  r'Qmf÷e'QmfgL  ul/Psf]  s"n  k'FhL  eGg] a'l´G5 . pbfx/0fsf] nflu 

?=!)) k|lt ;]o/sf b/n] hf/L ul/Psf] ;]o/df ;]o/wgLx?af6 k|lt ;]o/ ?= %) dfq lnOPsf] ePdf ?= %) k|lt ;]o/ r'Qmf d"No 

x'G5 . 

#= cS;g dfs]{6 eGgfn] s] j'lemG5 < 

lwtf]kq laqm]tfn] laqmL u/]sf] lwtf]kqsf] /fkm;fkmsf] nflutf]lsPsf] ;dodf lwtf]kq pknAw u/fpg g;s] laqmLstf{ 

lwtf]kq bnfn Joa;foLn] ;f] lwtf]kq d"No j9fj9df ahf/ dfkm{t ljqmL -lnnfdL_ u/]/ vl/bstf{nfO{ pknAw u/fpg ;Sg] u/L 

Joa:yf u/]sf] k|0ffnLnfO{ cS;g dfs]{6 (Auction Market) elgG5 . cS;g sf/f]af/ ;~rfng ug{ ;Sg] Joj:yf lwtf]kq sf/f]af/ 

;~rfn ljlgodfjnL, @)&% ePsf]df ahf/ ;~rfng ;DaGwL sfo{ cufl8 a9fO{Psf] 5 . 

$= sf/f]af/ km5\of}6 ;'lglZrt sf]if (Settlement Guarantee Fund) eg]sf] s] xf] < 

lwtf]kq sf/f]]af/ eO{;s]kl5 lwtf]kqsf] vl/bstf{n] tf]lsPsf] ;dodf /sd a'emfpg g;s]df lwtf]kqsf] /fkm;fkm tyf 

km5\of}6 sfo{ tf]lsPsf] ;dodf g} ;DkGg ug{ cfjZos /sd Joj:yf ug]{ p2]Zon] :yfkgf ul/Psf] sf]if g} sf/f]af/ km5\of}6 

;'lglZrt sf]if xf] . lwtf]kq ;"rLs/0f tyf sf/f]af/ lgodfjnL, @)&% sf] lgod @& adf]lhd /fkm;fkm sf]if :yfkgf ePsf] xf] eg] 

lwtf]kq /fkm;fkm tyf km5\of}6 ljlgodfjnL, @)^( df l;l8P;l; n] /fkm;fkm tyf km5\of}6 sfo{ k|efjsf/L ?kdf Jojl:yt ug{ 

km5\of}6 Uof/]G6L sf]if :yfkgf ug{ ;Sg] Joj:yf /x]sf] 5 . 

%= ;+:yfut nufgLstf{ eg]sf sf] x'g\ < 

k|rlnt sfg'g adf]lhd :yflkt ;+:yf h;n] ;]o/ahf/df ;dt] nufgL ug{ clwsf/ k|fKt x'G5 ;f] k|sf/sf ;+ul7t 

;+:yfnfO{ ;+:yfut nufgLstf{sf] ?kdf a'emg ;lsG5 . ;+:yfut nufgLstf{sf] pkl:yltn] lwtf]kq ahf/sf] sf/f]af/ tyf lwtf]kqsf] 

d"NonfO{ l:y/tf k|bfg u/L ahf/sf] kl/kSjtf clejl[4 ub{5 . g]kfndf ;fd"lxs nufgL sf]if, a}+s tyf ljQLo ;+:yf, nufgL sDkgL, 

aLdf sDkgL, gful/s nufgL sf]if h:tf ;+:yfut nufgLstf{ /x]sf 5g\ . 

^= ;+:yfut ;'zf;g eg]sf] s] xf] < 

;+:yfut ;'zf;g eg]sf] ;+ul7t ;:yf P+j sDkgLnfO{ lgb]{lzt, lgoldt / lgolGqt ug]{ k|0ffnLx?sf] ;du| cEof;sf] 

;+/rgf xf] . ;+:yfut ;'zf;gn] ;+rfnsx?sf] JolQmut :jfy{ eGbf dfly p7L ;+:yf / ;j{;fwf/0fx?sf] lxt ;+/If0fsf] nfuL cem 

a9L kf/bzL{, lhDd]jf/ tyf hjfkmb]xL x'g hf]8 lbG5 . ;+ul7t ;+:yfx?df nufgL ug]{ ;j{;fw/0fsf] nufgL] ;'zf;gsf] cefjdf 

hf]lvddf kg]{ ;Defjgf x'g] x'bfF lgodg lgsfox?n] ;+:yfx?sf] ;+:yfut ;'zf;g sfod ug{ u/fpg k|fyldstf lbg] u/]sf 5g\ . 
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&= ;+:yfut ;'zf;gsf] l;4fGtx? s] s] x'g[ < 

;"rLs[t ;Ël7t ;+:yfx?sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&$ adf]lhd ;+:yfn] ;+:yfut ;'zf;g ;DaGwdf 

b]xfosf l;4fGtx? cjnDag ug"{kg]{5 : ;]o/wgL k|ltsf] bfloTj, ;]o/wgL aLr ;dfg Joaxf/, hjfkmb]lxtf, kf/bzL{tf / ;"rgf 

k|jfx, ;~rfns ;ldltsf] pt/bfloTj / ;/f]sf/jfnfx? k|ltsf] bfloTj . 

*= ljsl;t lwtf]kq ahf/n] s;/L ;+:yfut ;'zf;gnfO{ k|j4{g ug{ ;Sb5\ < 

ljsl;t lwtf]kq jhf/df sDkgLx? ;"rLs[t x'+bf sDkgLsf] ;fv a9g], sDkgLsf] plrt d"NofÍg x'g] / plrt k|ltkmn 

k|fKt x'g] x'+bf sDkgLx? kf/bzL{, cg'zfl;t, lhDd]jf/,hjfkmb]xL eO{ ljsl;t lwtf]kqahf/df ;"rLs[t x'g k|lt:kwf{ ub{5g\ . 

ljsl;t lwtf]kq ahf/df k|efjsf/L lgodg P+j cg'udg eO{ kf/bzL{ tj/n] sf/f]af/ eO{/x]sf] x'G5 h;n] ubf{ sDkgLx?n] cfˆgf] 

;+:yfut ;'zf;g j[l4 ug{ cu|;/tf b]vfpF5g\ o;y{ ljsl;t lwtf]kq jhf/n] ;+:yfut ;'zf;g k|j4{g ub{5 . 

(= cGo JolQmsf] kl/ro kqsf] b'?kof]u u/L lwtf]kq vl/bsf nflu cfj]bg u/]df s] x'G5 ? 

cGo JolQmsf] kl/ro kqsf] b'?kof]u u/L jf cgflws[t ?kn] lwtf]kq vl/bsf nflu b/vf:t lbPsf] kfOPdf To:tf] 

cfj]bsx?sf] cfj]bg /sd hkmt u/L ;f] /sd lwtf]kq ahf/sf] ljsf;df nufOg] Joj:yf /x]sf] 5 . 

!)= cfˆgf] ;]o/ laqmL ubf{ csf]{ JolQmn] gfkmf vfg ;S5 ls ;Sb}g < 

cfkm";Fu ePsf] ;]o/ csf]{ JolQmn] nu]/ gfkmf vfO{ a]Rg ;Sb}g . cfˆgf] gfdsf] ;]o/ cfkm}n] x:tfIf/ gu/L a]Rg ldNb}g 

. ;]o/ a]Rbfv]/L klg lwtf]kq bnfnn] lgod cg';f/sf] lglZrt z'Ns afx]s cGo /sd lng ldNb}g . 

!!= sDkgL vf/]hLdf uPdf ;]o/wgLx?sf] ?kdf d]/f] s:tf] xs /xG5 t? 

sDkgL vf/]hLdf uPsf] cj:yfdf ;j{k|yd lnSo"8]6/ (Liquidator) sf] lgo'lQm ul/G5 . o;/L lgo'Qm lnSo"8]6/n] 

sDkgLsf] ;DklQsf] d"NofÍg tyf laqmL ug{ ;xof]u ub{5 . o;/L laqmL u/L k|fKt /sdaf6 ;j{k|yd sDkgL vf/]h ubf{ nfUg] vr{, 

sd{rf/Lx?sf] tna tyf ;'ljwfx?, ;/sf/L s/ tyf b:t'/x? / ;'/lIft C0f h:tf bfloTjx? e'QmfgL ul/G5 . o:tf bfloTjx?sf] 

e'QmfgL kl5 afFsL /x]sf] /sd l8j]~r/ wgLx?nfO{ k|bfg ul/G5 . o:tf] e'QmfgL kZrft klg /sd afFsL /x]df bfdf;fxLsf] lx;fan] 

klxn] cu|flwsf/ ;]o/wgLx?nfO{ / To;kl5 dfq ;fwf/0f ;]o/wgLx?nfO{ k|bfg ul/G5 . 

!@= nufgL ;DaGwL lzIff lsg cfjZos 5 ? 

nufgLstf{x?n] lwtf]kq ahf/sf ljljw kIfx?sf ;DaGwdf k|lzlIft eO{ nufgL ug{ pko'Qm x'G5 . nufgL ;DaGwL 

lzIffaf6 nufgLstf{x?nfO{ ;kmn nufgLstf{ x'g ;xof]u k'Ug'sf ;fy} ahf/sf] ljZj;gLo Pj+ lbuf] ljsf;df ;d]t ;xof]u k'Ug] 

x'Fbf nufgL ;DaGwL lzIff cfjZos /x]sf] 5 . ;';"lrt eO{ nufgL ug{ k|]l/t ug]{ u/L k|sfzg ul/Psf krf{, kDkn]6, k'l:tsf, xft] 

lstfj, lgods lgsfo, ahf/ ;~rfns tyf lwtf]kq Joj;foLx?sf] j]a;fO6 / oL lgsfo Pj+ ;+:yfx?af6 ;~rfng ul/g] lwtf]kq 

ahf/ ;DaGwL sIff cflbaf6 nufgL ;DaGwL lzIff k|fKt ug{ ;lsG5 . 

!$= lwtf]kq ;DaGwL u'gf;fx? s'g lgsfodf /fVg ;lsG5 ? 

lwtf]kqsf] ;fj{hlgs lgisfzg x'Fbf lwtf]kq vl/b ;DaGwL u'gf;f ;DalGwt lgisfzg tyf laqmL k|aGw ug]{ ;+:yf, 

lgisfzgstf{ sDkgL tyf g]kfn lwtf]kq af]8{ ;dIf /fVg ;lsG5 . ;"rLs[t lwtf]kq vl/b laqmL ;DaGwL u'gf;faf/] ;j{k|yd 

lwtf]kq bnfnnfO{ hfgsf/L u/fpg'kb{5 . lwtf]kq bnfnaf6 ;Gt'i6 gePdf cfkm\gf] u'gf;f] lnlvt ?kdf :6s PS;r]~h ln=df 

/fVg ;lsG5 . ToxfFaf6 klg u'gf;f] ;dfwfg gePdf af]8{ ;dIf /fVg ;lsG5 . 

!%= International Organization of Securities Comissions (IOSCO) s:tf] lgsfo xf] < 

IOSCO lwtf]kq ahf/ lgodg lgsfox?sf] cGt/fli6«o ;+:yf xf] . o; ;+:yfsf] d'Vo pb]Zo eg]sf] lwtf]kq ahf/df 

nufgL ug]{ nufgLstf{x?sf] lxt ;+/If0f ug]{, lwtf]kq ahf/nfO{ v'nf, kf/bzL{ / k|lt:kwL{ agfpg] ;fy} lwtf]kq ahf/df ePsf 

k|0ffnLut / ;+/rgfut hf]lvd sd ug'{ /x]sf 5g . af]8{n] @)!^ h'nfO{ b]lv nfu" x'g] u/L IOSCO sf] Associate Membership 
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k|fKt u/]sf] 5 eg] xfn o; ;:yfdf blIf0f Pl;ofsf ef/t, kfls:tfg, a+unfb]z, >Ln+sf ;lxt l5d]sL d'n's rLg ;d]t u/L 

ljleGg d'n'ssf !#) lgodg lgsfox? o;sf ;fwf/0f ;b:o 5g\ . 

!^= ;"rLs[t ;+ul7t ;+:yfx¿sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&$ df s] s:tf Joj:yf ul/Psf 5g\ t < 

af]8{n] ;"rLs[t ;+lu7t ;+:yfx¿sf] sfdsf/jfxLnfO{ lgoldt tyf Jojl:yt u/L ;]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 u/]sf] 5 . o; lgb]{lzsfdf ;"rLs[t ;+:yfsf] ;"rgf tyf hfgsf/L k|jfx, ;~rfns 

;ldlt, ;~rfnssf] cfr/0f, ;+:yfsf] lxt ljkl/t sfo{ ug{ gx'g], ;+:yfsf] hf]lvd Joj:yfkg tyf cfGtl/s lgoGq0f k|0ffnL, ;+u7g 

;+/rgf / sd{rf/L ;DaGwL Joj:yf, ;+:yfsf] n]vf tyf n]vf kl/If0f, ;"rLs[t sDkgLn] ug{ gx'g] sfo{;lxt ;+:yf ;~rfng ;DaGwL 

Joj:yfx¿ ;dfj]z ul/Psf] 5 .  

!&= dflh{g sf/f]af/ eg]sf] s] xf] < 

lwtf]kq bnfn Joj;foLn] cfkm\gf u|fxsx?nfO{ lwtf]kq vl/bsf nflu lwtf]kqsf] s'n d"Nosf] lglZrt k|ltzt /sd pQm 

lwtf]kqsf] ;'/If0fdf cfkm}+n] jf cGo ;DalGwt a}+s tyf ljQLo ;+:yfaf6 C0fsf] ?kdf pknAw u/fpg] sfo{ eGg] a'lemG5 . 

!*= dflh{g sf/f]af/ ;DaGwdf s] Joj:yf ul/Psf] 5 < 

lwtf]kq bnfn Joj;foLsf] sfo{If]q lj:tf/ ug{ af]8{n] dflh{g sf/f]af/ ;DaGwdf g]kfn :6s PS;r]~h ln= / 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 .  

!(= j}b]lzs /f]huf/Ldf uPsf g]kfnLx?n] ;fj{hlgs lgisfzg ul/Psf ;]o/df cfj]bg lbg s] ug'{ k5{ < 

cf=j= @+)&(.*) sf] ah]6 aQmJodf ul/Psf] Joj:yf adf]lhd lwtf]kq btf{ tyf lgisfzg lgodfjnL tyf lwtf]kq 

lgisfzg tyf afF8kmfF8 lgb]{lzsfdf cfjZos ;+zf]wg u/L ;+ul7t ;+:yfn] ;j{;fwf/0fnfO{ k|f/lDes ;fj{hlgs lgisfzg ug'{ cufj} 

;fj{hlgs lgisfzg ul/g] ;]o/sf] !) k|ltzt g]kfn ;/sf/sf] ;DalGwt lgsfoaf6 >d :jLs[lt k|fKt u/L ljb]zdf a;L /f]huf/ 

ul//x]sf g]kfnLx?sf nflu 5'6\ofpg'kg]{ Joj:yf ul/Psf] 5 . ;f] Joj:yf adf]lhd 5'6\ofPsf] ;]o/ lgisfzg ubf{ lgisfzg tyf 

ljqmL k|aGwsn] ;j{;fwf/0fsf] nflu lgisfzg ug'{ cufj} !% lbgsf] cjlw tf]ls cfJxfgkq k|sfzg ug'{kg]{5 . ;f] adf]lhd lgisflzt 

;]o/df cfj]bg lb+bf af]8{af6 lwtf]kq vl/b b/vf:t ;+sng ;DaGwL sfo{ ug{ cg'dlt k|fKt cf:jf ;b:o a}+s jf ljQLo ;+:yfdf 

/x]sf] ljk|]if0f -/]ld6\ofG;_ art vftf dfkm{t\ e'QmfgL ug'{ kg]{5 .  ljk|]if0f -/]ld6\ofG;_ art vftf eGgfn] g]kfn ;/sf/sf] ;DalGwt 

lgsfoaf6 >d :jLs[lt k|fKt u/L ljb]zdf a;L /f]huf/ u/L/x]sf g]kfnL gful/ssf] af]8{af6 lwtf]kq vl/b b/vf:t ;+sng ;DaGwL 

sfo{ ug{ cg'dlt k|fKt cf:jf ;b:o a}+s jf ljQLo ;+:yfdf ;DalGwt JolQmsf] gfddf /x]sf] ljk|]if0f -/]ld6\ofG;_ art vftf 

;Demg'k5{ . o;/L lgisfzg ul/Psf] ;]o/df cfj]bg ug{ ljk|]if0f -/]ld6\ofG;_ art vftfdf kl5Nnf] 5 dlxgfdf sDtLdf krf; 

xhf/ g]kfnL ?k}ofF ;DaLGwt JolQmn] cfkm" /f]huf/ /x]sf] d'n'saf6 hDdf u/]sf] x'g'kg]{5 .  

@)= ufEg], ufleg] jf k|flKt k|s[ofdf /x]sf ;+:yfsf] ;]o/ sf/f]af/ slt ;dosf nflu /f]Ssf /xG5 < 

lwtf]kq btf{ u/fPsf ;+ul7t ;+:yf Ps cfk;df ufEg] ufleg] tyf k|flKt ;DaGwL lgb]{lzsf, @)&( df ufEg]÷ufleg] jf 

k|flKt k|s[ofdf /x]sf ;+:yfsf cfwf/e"t ;]o/wgLsf] ;]o/ sf/f]af/ dfq /f]Ssf /fVg'kg]{ Joj:yf /x]s]f 5 . ;f] lgb]{lzsf cg';f/ 

af]8{df lwtf]kq btf{ u/fPsf] ;+ul7t ;+:yfsf] ;~rfns ;ldltn] ufEg]÷ufleg] jf k|fKtL ;DaGwL k|f/lDes ;dembf/L u/]sf] lbg jf 

;f]sf] ef]nLkN6 sf/f]af/ ;do cufl8 ufEg]÷ufleg] jf nlIft ;+ul7t ;+:yfsf cfwf/e"t ;]o/wgLsf] sf/f]af/ ;]o/ cfbfg k|bfg 

cg'kft;lxt ufEg] ÷ufleg] jf k|flKt lg0f{o ;DaGwdf ;fwf/0f ;ef ;DkGg geP;Dd /f]Ssf /fVg cfwf/e"t ;]o/wgLsf] ljj/0f 

;lxt lwtf]kq ahf/ / s]lGb|o lgIf]k ;]jf k|bfos ;+:yf ;dIf lgj]bg lbg'kb{5 / k|fKt lgj]bg adf]lhd lwtf]kq ahf/ / s]lGb|o 

lgIf]k ;]jf k|bfos ;+:yfn] ;f] ;+:yfsf] cfwf/e"t ;]o/wgLsf] sf/f]af/ tTsfn /f]Ssf /fVg] Joj:yf ug'{kb{5 . To:t} lwtf]kq btf{ 

u/fPsf ;+ul7t ;+:yf Ps cfk;df ufEg] ufleg] tyf k|flKt ;DaGwL lgb]{lzsf, @)&( df ;f] lgb]{lzsf k|f/De x'g' cl3 ufEg]÷ufleg] 

jf k|flKt k|s[ofdf /x]sf sf/0f ;]o/ sf/f]af/ /f]Ssf /x]sf ;+ul7t ;+:yfsf] cfwf/e"t ;]o/wgL afx]s cGo ;]o/wgLsf] ;]o/ sf/f]af/ 

km's'jf ug'{kg]{ Joj:yf /x]s]f 5 .  

󠄀󠄀󠄀 
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v08–b'O{ 

j:t' ljlgdo -sdf]l8l6h 8]l/e]l6e_ ahf/ ;DaGwL 
 

!= j:t' tyf ljlgdo ahf/;DaGwL 

s_ ahf/ lgodg 

!= j:t' ljlgdo ahf/sf] lgodg s;n] ub{5 < 

g]kfndf j:t' ljlgdo ahf/ lgodgsf] bfo/fdf kb{5 / o;sf] lgodg ug]{ lhDdf g]kfn ;/sf/n] j:t' ljlgdo ahf/ 

;DaGwL P]g, @)&$ ldlt @)&$.)%.!! df k|df0fLs/0f u/]] kZrft g]kfn lwtf]kq af]8{df cfPsf] 5 . 

@= j:t' ljlgdo ahf/sf] lgodgsf nflu s] s:tf sfg'gL ;+/rgf /x]sf 5g\ < 

j:t' ljlgdo ahf/sf] lgodgsf nflu j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$, j:t' ljlgdo ahf/ ;DaGwL lgodfjnL, 

@)&$ / j:t' ljlgdo ahf/ ;~rfng ug{ gLltut Pjd\ k|s[ofut Joj:yf ;DaGwL lgb]{lzsf, @)&* /x]sf 5g\ . 

#= j:t' (Commodities) eg]sf] s] xf] < 

j:t' eGgfn] j:t' ljlgdo ahf/df j:t' s/f/ dfkm{t sf/f]af/ x'g ;Sg] s[lifhGo, vlgh / wft'hGo ef}lts j:t'x? eGg] 

a'lemG5 . af]8{n] hf/L u/]sf] j:t' ljlgdo ahf/ ;DaGwL lgodfjnL, @)&$ sf] cg';"rL– !# df j:t' ljlgdo ahf/df sf/f]jf/ 

ug{ ;lsg] ljleGg %# j:t'x?sf] ;"rL ;dfj]z u/]sf] 5 . h'g b]xfo adf]lhd /x]sf 5g\ M 

 s[lifhGo pTkfbg M skf;, cn}+rL, hL/f, v';f{gL, d/Lr, sfh", ;'kf/L d';'/f], bnxg, ds}, uxF', wfg, cfn', d]yL, tf]/L, 

cfn;, kmfk/, pv', ;"lt{, h"6, cb'jf, a];f/, kmnkm"n tyf ;f]af6 lgld{t h';, wft"hGo j:t' M cfNd'lgod, tfdf, lzzf, 

lgsn, l6g, lkQn, kmnfd, l:6n, lhÍ .  

 ax'd"No wft' M ;'g, rfFbL, Knfl6gd .  

 vlgh t]nhGo wft' M sRrf n]n, k]6«f]lnod kbfy{, k|fs[lts Uof;, lxl6Ë cfon .  

 t]n M gl/jnsf] t]n, kfd t]n, tf]/Lsf] t]n, e6df;sf] t]n, ;"o{ d'vL t]n, cfn;sf] t]n .  

 cGo M cGtu{t lrgL, ;Vv/, lrof, skmL, c08f / hl8a'6L .  

$= 8]l/e]l6e eGgfn] s] a'lemG5 < 

8]l/e]l6e eGgfn] To:tf ;Demf}tf jf s/f/nfO{ a'lemG5 h;n] d"No ;Demf}tf jf s/f/df pNn]lvt ;DklQsf] d"Noaf6 

pTkGg x'G5 . of] vf;df hf]lvd sdug{ rfxg] b'O{ kIfsf aLrdf lglZrt zt{;lxt ;DklQsf] lsga]r ug]{ ljifodf ul/Psf] x'G5 . 

;Demf}tfdf pNn]lvt ;DklQsf] d"Nodf kl/j{tg ePdf s/f/sf] d"Nodf klg kl/jt{g x'G5 To;}n] 8]l/e]l6esf] d"No k|ToIf geO { 

Derive x'G5 . 

%= cG8/nfOË sdf]l86Lh (Underlying Commodities) eg]sf] s] xf] < 

j:t' ljlgdo jhf/df h'g j:t'nfO{ cfwf/ dfgL j:t' s/f/sf] ljsf; ul/G5 Tof] j:t'nfO{ cG8/nfOË sdf]l8l6h 

(Underlying Commodities) elgG5 . h:tM} ;'gdf ag]sf eljio s/f/x?df ;'g cG8/nfOË j:t' xf] eg] skmLdf ag]sf] s/f/sf] 

nfuL skmL cG8/nfOË j:t' xf] .  

^= j:t' s/f/ -8]l/e]l6e_ eg]sf] s] xf] < 

j:t' s/f/ -8]l/e]l6e_ eGgfn] vl/bstf{ tyf laqm]tfaLr sDtLdf tL; lbg kl5 j:t' vl/b jf laqmL ug{]{ u/L j:t'sf] 

d"No, kl/df0f, u'0f:t/ tyf x:tfGt/0f ldlt pNn]v u/L ePsf] j:t' s/f/nfO{ a'emg' kb{5 . 

&= o; ahf/df s–s;n] sf/f]jf/ ug{ ;S5g < 

j:t' ljlgdo ahf/df s'g} klg nufgLstf{, pTkfbs, Jokf/L, :k]s'n]6/ (Speculator), x]h;{ (Hedgers), nufot 

k|fs[lts JolQmn] sf/f]jf/ ug{ ;Sb5g . cGo ahf/sf] t'ngfdf of] ahf/ a9L hf]lvd x'g] ePsf]n] ahf/ ;DaGwdf bIftf xfl;n 

u/]sf] ;+:yf jf JolQm h;n] j:t'sf] eljiosf] d"Nosf] af/]df cWoog, cg';Gwfg u/L ;xL d"No cg'dfg ug{ ;Sg] ;+:yf jf JolQmn] 

sf/f]jf/ ubf{ plrt x'G5 .  
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v_ j:t' ljlgdo ahf/  

*= j:t' ljlgdo ahf/ (Commodity Derivatices Exchange) eg]sf] s] xf] < 

j:t'x?sf]] d'Nodf eljiodf x'g;Sg] ptf/r9fjaf6 cfkm"nfO{ kg{;Sg] d"No hf]lvdnfO{ Go"gLs/0f ug{ j:t 'ljlgdo 

ahf/af6 tf]lsPsf j:t' s/f/x?sf] sf/f]af/ ug{ ;Sg] u/L :yflkt ahf/nfO{ j:t' ljlgdo ahf/ (Commodity Exchange) 

elgG5 . o; jhf/df ˆo"r/;{ s/f/ (Future Contracts), :jfk (Swaps), cK;g (Options), / km/jf8{ (Forwards) u/L rf/ 

k|sf/sf 8]l/e]l6e ;fwgx?sf] (Derivatives Instruments) sf/f]jf/ ul/G5 . g]kfndf, of] ahf/ j:t' ljlgdo ahf/ ;DaGwL 

P]g, @)&$ / ;f]xL P]g adf]lhd ag]sf lgodfjnL tyf ljlgodfjnL cg';f/ :yfkgf / ;~rfng x'g] Joj:yf 5 . o;nfO{ cªu|]hLdf 

Commodities Derivatives Market klg elgG5 .  

(= j:t' ljlgdo ahf/sf] sfd, st{Jo / clwsf/ s] s:tf /x]sf 5g\ < 

j:t' ljlgdo ahf/sf] sfd, st{Jo / clwsf/ b]xfo cg';f/ /x]sf 5g\ M 

 nufgLstf{nfO{ Ps} 7fpFdf lg/Gt/ ?kdf j:t' s/f/ dfkm{t j:t'sf] vl/b, laqmL jf ljlgdo ug]{ ahf/, :yfg jf ;'ljwf 

pknAw u/fpg], 

 j:t' sf/f]af/ Joj;foLnfO{ ;b:otf k|bfg ug]{ tyf  j:t' sf/f]af/sf] nflu j:t'sf] ;"rLs/0f ug{]{ jf u/fpg], 

 j:t' sf/f]af/nfO{ kf/bzL{, :jR5 / lgoldt ?kdf ;~rfng ug]{ jf u/fpg],  

 j:t' sf/f]af/ Joj;foLsf] sfd sf/afxLsf] cg'udg / ;'kl/j]If0f ug]{ jf u/fpg], 

 j:t' ljlgdo ahf/sf] sf/f]af/ k|0ffnL -6«]l8ª l;:6d_ nfO{ ;+/If0f ug{ jf To;sf] ;+efljt hf]lvd Go"gLs/0f ug{ cfjZos 

pkfo cjnDag ug]{, af]8{n] lbPsf] lgb]{zgsf] sfof{Gjog ug]{ jf u/fpg], 

 tf]lsP adf]lhdsf cGo sfo{ ug]{ jf u/fpg] .  

u_ j:t' ljlgdo ahf/sf k|sf/ 

!)= j:t' ljlgdo ahf/ slt k|sf/sf x'G5g < 

j:t' ljlgdo ahf/ cGt{ut xftfxftL ahf/ (:k6 dfs]{6-Spot Market)  / eljio ahf/ (km\o'r;{ dfs]{6-Future 

Market) u/L ljz]iftM b'O{ k|sf/sf ahf/ x'G5g\ . 

!!= :k6 ahf/ eGgfn] s:tf] ahf/nfO{ a'lemG5 < 

j:t'sf] cf}wf]lus pTkfbs, Jofkf/L jf clGtd pkef]Qmf :jo+ j:t' laqm]tfsf] Joj;fodf pkl:yt eO jf ljB'tLo 

dfWodaf6 cfb]z u/L tTsfn j:t'sf] ef}lts x:tfGq0f x'g] u/L ul/g] j:t' sf/f]jf/nfO{ :k6 dfs]{6 jf xftfxftL ahf/ elgG5 . 

pbfx/0fsf] nflu b}lgs pkef]Uo j:t' vl/b laqmLsf] nflu k|of]u x'g] xf6ahf/, sfnLdf6L t/sf/L ahf/ h:tf] ahf/x? .  

!@= km\o'r;{ dfs]{6 eGgfn] s:tf] ahf/nfO{ a'lemG5 < 

s'g} klg j:t' cfhsf] lbgdf lgwf{/0f ul/Psf] d"Nodf eljiodf vl/bstf{n] lng] jf ljqmLstf{n] lbg] ;Demf}tf ul/ ul/g] 

j:t' s/f/x?sf] sf/f]jf/nfO{ eljio ahf/ elgG5 . o:tf] lsl;dsf] ;Demf}tfdf j:t'sf] d"No, kl/df0f, u'0f:t/, pTkfbg ldlt, 

x:tfGq0fsf] ljlw / :yfg nufot ;Dk"0f{ ljifox? :ki6 ?kdf pNn]v ul/Psf] x'G5 . of] ahf/ klg eljio ahf/ (Futures 

market) / km/jf8{ ahf/ (Forward market) u/L b'O{ lsl;dsf] x'G5 .   

!#= km/jf8{ ahf/ (Forward Market) eg]sf] s] xf] < 

j:t' s/f/x?sf] sf/f]jf/ ug]{ cgf}krfl/s lsl;dsf] ahf/nfO{ km/jf8{ ahf/ elgG5 . o;nfO{ cf]e/ b sfpG6/ ahf/ 

klg elgG5 . ;fdfGotof of] ahf/df vl/bstf{ / laqmLstf{ Ps cfk;df s/f/sf zt{x?df ;xdt eO{ ;Demf}tfdf k|j]z ub{5g / 

s/f/sf] cjlw ;dfKt eP kZrft cf–cfkmgf bfloTjx? k'/f ub{5g . km/jf8{ ahf/sf] d'Vo ;d:of eg]sf] b'O{ kIfx? aLr ePsf 

s/f/ ;Demf}tfsf] sfof{Gjog x'g] k"0f{ k|Tofe"lt x'b}g eg] of] ahf/sf] s'g} lgsfon] cf}krfl/s lgodg u/]sf] x'+b}g .  
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!$= km\o'r;{ ahf/ (Futures Market) / km/jf8{ ahf/ (Forwards Market) aLr s] km/s 5 <   

s'g} klg j:t'df agfOPsf ljlzli6s[t -j:t'sf] gfd, d"No, kl/0ffd, u'0f:t/, pTkfbg ldlt tyf :yfg, x:tfGq0f ljlw 

tyf :yfg nfufPt ;Dk"0f{ ljifo :ki6 pNn]v ul/Psf]_ s/f/x?sf] sf/f]jf/ ug]{ k|of]hgsf nflu ;DalGwt b]zsf] P]g sfg'g cGtu{t 

:yfkgf ePsf] ljB'tLo ahf/nfO{ kmo'r;{ ahf/ elgG5 . of] ahf/n] j:t' s/f/ vl/bstf{ / ljqmLstf{nfO{ sf/f]jf/ :yn pknJw 

u/fpg'sf ;fy} sf/f]jf/af6 ;[lht x'g] bfloTj e"Qmfg ug]{ ;'lgZrtf k|bfg ub{5 . h:tf] ls j:t'sf] pTkfbs / pkef]Qmf aLr 

cfk;L ;dIfbf/Ldf lgwf{/0f ul/Psf] d"No tyf ;t{x?sf] cwLgdf /xL eljiodf pQm j:t' vl/bstf{n] lng] tyf laqmLstf{n] lbg] 

u/L ul/Psf] ;+emf}tfnfO{ km/jf8{ s/f/ elgG5 .  

km\o'r;{ ahf/df sf/f]jf/ ul/g] s/f/x? ljlzli6s[t x'G5g eg] km/jf8{ ahf/df sf/f]jf/ ul/g] s/f/x? ljlzlis[t x'b}g . 

km\o'r;{ ahf/ ;+ul7t x'G5 / o;sf] lgodg ug]{ lgsfo /x]sf] x'G5 t/ km/jf8{ ahf/ ;+ul7t x'b}g / a|f]s/ jf l8n/x?sf] ;xfotf 

cyjf sf/f]jf/sdL{x?sf] JolQmut ;DaGwsf cfwf/df km/jf8{ ahf/sf] ;[hgf ePsf] x'G5 . ;fy} km\o'r;{ ahf/df s/f/x?sf]] 

/fkm;fkm ug]{ k|Tofe'lt ahf/af6 cg'dlt k|fKt u/]sf] /fkm;fkm ;b:on] ub{5 eg] km/jf8{ ahf/df s/f/x?sf] /fkm;fkmsf] k|Tofe'lt 

ug]{ ;+:yf jf lgsfo x'b}g .  

!%= j:t' 8]l/e]l6e ahf/df s:tf–s:tf j:t'x?sf] sf/f]jf/ x'G5 < 

af]8{n] hf/L u/]sf] j:t' ljlgdo ahf/ ;DaGwL lgodfjnLsf] cg';"rL !# n] s[lifhGo, wft'hGo, ax'd"No, vlgh t]nhGo, 

t]n / cGo u/L ljleGg %# j:t'sf] sf/f]jf/ x'G5 . 

!^= lwtf]kq ahf/df nufgL ug]{nfO{ nufgLstf{ / ;fwgnfO{ lwtf]kq eg]em} j:t' ahf/df s] elgG5 <  

sdf]l8l6h 8]l/e]l6e ahf/df sf/f]jf/ ug]{nfO{ sf/f]jf/L (Traders) tyf sf/f]jf/sf] ;fwgnfO{ j:t' km\o'r;{ s/f/   

elgG5 .  

!&= j:t' ljlgdo ahf/df ;+nUg x'g] kIfx? s'g–s'g x'g < 

j:t' ljlgdo ahf/ d'Vot j:t' pTkfbs -s[ifs_ / cf}Bf]lus pTkfbsn] cfkm\gf] eljiodf pTkfbgsf] d"Nodf x'g] ptf/ 

r9fjaf6 kg{ ;Sg] hf]lvdfnfO{ Go"lgs/0f (Hedge)  ug{ k|of]u ub{5g eg] ;+:yfut ;xefuLsf] ?kdf j:t' ljlgdo ahf/, a|f]s/, 

ahf/ lgdf{tf (Market Maker), nufgL k/fdz{bftf, nufgL Joj:yfks, uf]bfd 3/ (Warehouse), /fkm;fkm tyf km:of]{6 

;b:o, u'0f:t/ lgwf{/0f ;+:yf (Quality Assurence Agency) ;+/Ifs (Custodian), j:t' sf/f]jf/ Jofkf/L tyf ;lqmo 

;xefuLsf] ?kdf Jokf/L (Trader) / :k]s'n]6/ (Speculator), ;xefuL x'G5g . 

!*= j:t' ljlgdo ahf/df j:t' s/f/ vl/b ug{ slt /sd nfU5, / of] /sd s;nfO{ e"QmfgL ug'{ kb{5 <  

of] ahf/df j:t' s/f/ vl/b ug{ j:t' s/f/sf] hDdf d"No tTsfn e"QmfgL ug'{kb}{g . j:t' ahf/df dfhL{gdf cfwf/Lt 

/x]/ sf/f]jf/ ug{ ldNg] ePsf]n] PS;r]Ghn] s/f/ cg';f/ tf]s]sf] dfhL{g cfkm\gf] a}+s vftfdf /f]Ssf /fvL sf/f]jf/ ;'? ug{ ;lsG5 

. olb tkfO ef}lts x:tfGq0f x'g] j:t' s/f/ vl/b ug'{ ePsf] 5 eg] s/f/ cjlw kl/kSs x'g] ;dodf ;DalGwt PS;r]Ghn] tf]s]sf] 

a}+s vftfdf j:t' s/f/sf] hDdf d"No a/fa/ /sd hDdf ug'{ kb{5 . 

!(= j:t' ahf/df sf/f]jf/ ubf{ z'Ns nfU5 ls nfUb}g, s] of] sf/f]jf/df s/ ltg'[{ kb{5 < 

j:t' ljlgdo ahf/df sf/f]jf/ -vl/b jf ljqmL b'j}_ ubf{ sf/f]jf/ /sdsf] )=)! k|ltzt sf/f]jf/ z'Ns tyf )=))! 

k|ltzt lgodg z'Ns nfUb5 . ;fy} sf/f]jf/ z'Nsdf !# k|ltzt Eof6 ;d]t ltg'{ kb{5 .  

@)= j:t' ahf/ ;~rfng x'g] ;do s'g xf] < 

g]kfn lwtf]kq af]8{n] j:t' ljlgdo ahf/ ;~rfng ug{ cg'dlt lbP kZrft :yfkgf x'g] ljlgdo ahf/n] lgwf{/0f u/]sf] 

;donfO{ af]8{n] l:js[t u/] kZrft ljlgdo ahf/n] cfkm\gf] sf/f]jf/ ;do ;j}nfO{ ;Dk|]if0f ug]{5 . l5d]sL b]z ef/tdf eg] ;f]daf/ 

b]lv z'qmaf/ @ v08df u/L sf/f]jf/ x'g] u/]sf] 5 eg] zlgaf/ !) ah] b]lv @ ah];Dd dfq ahf/ ;~rfng x'G5 . h;df k|yd 

v08df !) ah] b]lv % ah] ;Dd / bf];|f] v08df !& ah] b]lv @#M%% ah];Dd ahf/ ;~rfng x'G5 .  
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@!= ljlgdo ahf/af6 km\o'r;{ s/f/ vl/b u/]sf]df j:t' ef}lts ?kdf lng rfx]df lng kfOG5 ls kfpFb}g < olb kfOG5 eg] s]–

s;/L lng ;lsG5 < 

j:t' ljlgdo ahf/df d'Vot eljiodf j:t' x:tfGq0f ul/g] jf j:t' x:tfGq0f gu/L s/f/af6 ;[lht gfkmf÷gf]S;fg 

gubdf /fkm;fkm ug]{ u/L b'O{ lsl;dsf s/f/x? x'G5g . olb tkfO{n] x:tfGq0f ul/g] (Deliverable) s/f/ vl/b ug'{ ePsf] 5 

eg] s/f/sf] cjlw kl/kSs eP kZrft ljlgdo ahf/n] tf]s]sf] uf]bfd 3/af6 ljlgdo ahf/n] tf]s]sf k|s[of k'/f u/L j:t'sf] 

ef}lts x:tfGq0f lng ;Sg'x'G5 . s'g} klg s/f/, x:tfGq0f x'g] xf] jf xf]Og eGg] hfgsf/Lsf] nflu pQm j:t' s/f/sf] s/f/ 

:k]l;lkms];g (Contract Specification) df x]g'{ kb{5 . 

3_ j:t' ljlgdo;Fu ;DalGwt ljljw hfgsf/L 

@@= j:t' s/f/df dflh{g /sd s;/L lgwf{/0f ul/G5 < 

s'g j:t'df slt /sd dflh{g /fVg'kg]{ eGg] s'/fsf] lgwf{/0f ug]{ cfwf/x? pQm j:t'sf] d"Nodf x'g] cf};t ptf/r9fj, 

j:t' s/f/sf] cjlw / cGo cfly{s ;"rsf+s x'g . dflh{g /sd jf k|ltzt slt eGg] s'/f ljlgdo ahf/n] s/f/sf] cG8/nfOlgË 

j:t'df u/]sf] cWoog tyf cg';Gwfgsf cfwf/df lgwf{/0f u/L sG6«ofS6 :k]l;lkms];gdf pNn]v ug]{ ub{5g\ .  

@#= j:t' s/f/ vl/b ubf{ Pp6} k|ltztsf] dflh{g /sd /fVbf x'G5 <  

xf]Og, s/f/df /x]sf] j:t'sf] k|s[lt / ljlgdo jhf/sf] gLlt cg';f/ s/f/sf] nflu cfjZos kg]{ dflh{g /sd km/s km/s 

x'G5g .  j:t' ahf/nfO{ lgoldt tyf Jojl:yt ug{ laleGg lsl;dsf dflh{gx? k|rgngdf 5g . j:t'sf] k|s[lt, d"Nosf] l:ylt, 

b]zsf] cfly{s cj:yfdf cfpg] ptf/ r9fa cg';f/ laleGg vfnsf dflh{g /sd /fVg] Joj:yf ul/Psf] x'G5 . 

@$= j:t' s/f/df s:tf–s:tf dflh{gx? x'G5g < 

j:t' ahf/df, j:t'sf] k|s[lt cg';f/ ljleGg k|sf/sf dflh{gx?sf] Joj:yf ul/Psf] x'G5 . d'Vo ?kdf Olgl;on dflh{g 

(Initial Margin), d]G6]g]G; dflh{g (Maintainance Margin), e]l/P;g dflh{g (Variation Margin), dfs{ 6' dfs]{6 dflh{g 

(Mark to Market Margin), 8]lne/L dflh{g (Delivery Margin) cflb d'Vo  x'g .  

@%= s] dflh{g /sd j:t' s/f/ cjlwel/ Pp6} x'G5 < 

xf]Og, dflh{g /sd j:t' s/f/ cjlwe/ Pp6} gx'g klg ;S5 . cG8/nfOg ;DklQ -j:t'_ sf] ahf/ d"Nosf] ptf/r9fa 

;Fu} s/f/sf] d"NofÍgdf klg km/s kg]{ ub{5 . olb cG8/nfOg j:t'sf] d"No 36\of] / tkfOn] ljqmL s/f/ lng'ePsf] 5 eg] tkfOn] 

yk dflh{g /sd a}+sdf hDdf ug'{kb{5, h;sf] nflu PS;r]Ghn] tkfOnfO{ s'g} klg dfWodaf6 hfgsf/L u/fpFg ;Sb5 . o;/L 

dflh{g /sd dfUg] sfo{nfO{ dflh{g sn (Margin Call) elgG5 . 

@^= olb dflh{g sndf pNn]lvt dflh{g /sd pknAw u/fpg g;s]df ul/Psf] s/f/sf] cj:yf s] x'G5 <  

o:tf] cj:yfdf tkfOn] ljlgdo ahf/n] lbPsf] ;dol;df leq yk dflh{g pknAw u/fpg ;Sg' ePg eg] ljlgdo ahf/ 

cfkm}n] tkfOsf] kf]lh;g squared up ul/lbg ;S5 . o;/L squared up u/L;s]kl5 tkfO s/f/sf] bfloTjaf6 d"Qm x'g'x'G5 eg] 

o;af6 ePsf] gfkmf 3f6f ldnfg ul/ ljlgdo ahf/n] dflh{g /sd km's'jf ul/lbG5 .  

@&= cfkm\gf] kf]lh;g Squared up gu/L jf lgb]{zgg} glbO{ ljlgdo ahf/n] kf]lh;g Squared up ug{ kfpF5 <  

olb j:t'sf] d"Nodf cfPsf] ptf/ r9fj cg';f/ sG6«ofS6 :k]l;lkms];g cg';f/sf] yk dflh{g /sd ljlgdo ahf/n] 

tf]lslbPsf] ;doleq a}+s vftfdf hDdf ug{ g;s]df ljlgdo ahf/ cfkm}n] s/f/df /x]sf] k"j{jt kf]lh;gnfO{ squared up ug{ 

kfpF5 . o:tf] cj:yf ljz]iful/ j:t'sf] d"Nodf lta| ptf9 r9fj cfPsf] ;dodf x'g] ub{5 .  

@*= j:t' ljlgdo ahf/af6 ef}lts x:tfGq0f lng] ul/ vl/b ul/Psf] j:t'sf] u'0f:t/ j:t' s/f/df pNn]v ul/P h:tf] x'G5 ls 

x'b}g < 

tkfOn] j:t' ahf/af6 j:t' s/f/ dfkm{t vl/b u/]sf] j:t', s/f/ :k]l;lkms];gdf hgfOP cg';f/ g} x'G5 . pNn]lvt 

dfkb08 cg';f/sf] u'0f:t/ gePsf] j:t' ljlzli6s[t ljlgdo ahf/df ;"lrs/0f tyf sf/f]jf/ x'g ;Sb}g .  
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@(= j:t' ljlgdo ahf/df j:t'sf] u'0f:t/ s;n] lgwf{/0f ub{5 < 

g]kfndf klg j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ n] j:t'sf] u'0f:t/ lgwf{/0f ug]{ 5'§} lgsfo  x'g] Joj:yf u/]sf] 5 

. cGo b]zx?df klg j:t' s/f/ dfkm{t sf/f]jf/ x'g] j:t'sf] u'0f:t/ lgwf{/0f ug{ Sjflnl6 ;l6{lkms];g Ph]G;L (Quality 

Certification Agency) /xg] Joj:yf 5 .  

#)= j:t' ahf/sf hf]lvdx? s] s] x'g < 

j:t' ljlgdo ahf/df sf/f]jf/ ubf{ ljleGg lsl;dsf hf]lvdx? x'g ;Sb5g h:t} d"No hf]lvd, j:t'sf] dfu / cfk"lt{sf] 

ljrngaf6 cfpg] hf]lvd, gLltut hf]lvd, cfly{s tyf /fhg}lts jftfj/0fdf x'g] kl/jt{g af6 kg]{ hf]lvd, t/tf hf]lvd, sfpG6/ 

kf6L{ hf]lvd, df};ddf x'g] kl/jt{gaf6 kg]{ hf]lvd cflb .  

#!= lwtf]kq ahf/af6 klg j:t' s/f/x? vl/b laqmL ug{ ;lsG5\ <  

j:t' s/f/ vl/b jf laqmL j:t' ljlgdo ahf/af6 dfq ug{ ;lsG5 eg] ;+ul7t ;+:yfsf lwtf]kqsf] sf/f]jf/ g]kfn :6s 

PS;r]Gh ln= af6 dfq ug{ ;Sg] Joj:yf ljBdfg /x]sf] 5 .  

#@= j:t' ljlgdo ahf/df vl/b ljqmL kZrft j:t'x?sf] x:tfGq0f x'g] u5{ jf cGo s'g} ljlw klg 5 < 

vf;df j:t' ljlgdo ahf/ s[lif pkhx?sf] pTkfbs, cf}Bf]lus pTkfbs tyf Joj;foLx?nfO{ eljiodf j:t'sf] d"Nodf 

x'g;Sg] ptf/ r9fjaf6 ;+nUg kIfnfO{ kg{;Sg] cfly{s hf]lvdnfO{ Go"gLs/0f u/L pTkfbs tyf Jokf/Lx?nfO{ cfkm\gf] pTkfbsTj 

j[lå tyf Joj;fodf nfUg ;xof]u k'–ofpg] ePsf]n], of] ahf/df w]/}eGbf w]/} sf/f]jf/x? gubdf /fkm;fkm x'G5g eg] guGodfq 

sf/f]jf/df j:t'x?sf] ef}lts x:tfGq0f x'g] ub{5 .  

##= j:t' g} geP klg sf/f]jf/ ug{ s;/L ;Dea x'G5 < 

j:t' ahf/df j:t' ljqmL ug{ cfkm";Fu j:t' g} x'g'k5{ eGg] 5}g . tkfO{ clxn] j:t' laqmL ug{ ;Sg'x'G5 h;nfO ;6{ ;]n 

klg elgG5 / s/f/ kl/kSs x'g'eGbf cufl8 pQm a/fa/sf] s/f/ ;f]xL ahf/af6 vl/b ul/ s/f/ kl/kSs ePkl5 j:t' x:tfGq0f 

ug{'kg]{ bfloTjaf6 d"lQm kfpg ;Sg'x'G5 . o;/L sf/f]jf/af6 ;[lht cfly{s bfloTj -3f6f ePdf_ / d'gfkmf gubdf /fkm;fkm     

ul/G5 . 

#$= j:t' g} 5}g eg] klg j:t'ahf/df sf/f]jf/ ug{ ;lsG5 < 

j:t' g} 5}g eg] klg j:t' ahf/df sf/f]jf/ ug{ ;lsG5 . k|fljlws efiffdf o;/L sf/f]jf/ ug]{nfO{ :k]s'n]6/ (Speculator) 

cyjf 6«]8/ (Trader) elgG5 . o;sf] nflu tkfO{;Fu s/f/sf] cG8/nfOg j:t'sf] pTkfbg, dfu tyf pQm j:t'sf] d"Nodf c;/ 

ug{;Sg] ljleGg tTjx? h:t} jt{dfg / eljiosf] cfly{s ultljlwdf x'g;Sg] kl/jt{g, /fhg}lts :yfloTj, j:t' tyf j:t';Fu l;wf 

jf ck|ToIf ;DaGw /xg] cGo j:t'sf] pTkfbg, cfk"tL{ / dfunfO{ c;/ ug]{ gLltx?df x'g;Sg] kl/j{g tufotsf ljljw ljifodf 

plrt hfgsf/L tyf bVvn /fVg' kb{5 .  

o:tf] sf/f]jf/df tkfO{n] k"jf{g'dfg u/] cg';f/ j:t'sf] d"No ePg eg] j9L gf]S;fg x'g;S5 . To;}n] j:t' cfkm};Fu geO jf k|of]usf] 

nflu cfj:osg} geO ul/g] j:t' sf/f]jf/ a9L hf]lvdo"Qm x'G5 .  

#%= d}n] j:t' ljqmL ug]{ s/f/ vl/b u/] t/ d;Fu s/f/df pNn]v u/] hlt j:t' ePg eg] s;/L j:t' lbg] <  

o:tf] cj:yfdf tkfO{ j:t'sf] x:tfGq0f ug'{ k5{ eGg] 5}g . olb tkfOn] s/f/df vl/bsf] kf]lh;g lng' ePsf] 5 eg] 

s/f/ cjlw kl/kSs x'g' eGbf cuf8L j:t' ljlgdo ahf/df ljqmL kf]lh;g lnO cfkm\gf] bfloTj k"/f ug{ ;Sg'x'G5 . o;nfO{ k|fljlws 

efiffdf :Sjf/ ck (Squar Up) elgG5 . o;l/ :Sjf/ ck ubf{ s/f/df ePsf] gfkmf 3f6f gubdf /fkm;fkm x'G5 .  

#^= olb d j:t' s/f/sf] ;dfojlw kl/kSs gx'b} of] ahf/df sf/f]jf/ ug{ rflxg eg] s;l/ ahf/af6 aflx/ lgl:sg ;S5' < 

tkfOn] j:t' ahf/df s'g} km\o'r/ s/f/x? vl/b ug'{ePsf] 5 eg] ahf/df tkfOsf] bfloTj /x]sf] x'G5, h;nfO{ k|fljlws 

efifdf Open Position elgG5 . olb tkfO s/f/ cjlw kl/kSs gx'b}  ahf/af6 aflx/ lg:sg rfxg'x'G5 / j:t' vl/b ug]{ s/f/ 

-h;nfO{ Long Position elgG5_ lng'ePsf] 5 eg] t'?Gt ljkl/t lsl;dsf] ljqmL ug]{ s/f/ -h;nfO{ Short Position elgG5_ 
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jf o:t} ljkl/t kf]lh;g lnO ahf/af6 aflx/ hfg ;Sg'x'G5 .  o;/L s/f/df ePsf] cfly{s gfkmf 3f6f gubdf ;fkm;fkm eP 

tkfOsf] dflh{g /sd km's'jf x'G5 . o:tf] k|s[ofnfO{ Squaring Position elgG5 .    

#&= s] j:t' ljlgdo ahf/df j:t' s/f/ vl/b ubf{ j:t'sf] ahf/ d"No a/fa/ /sd e"QmfgL ug'{ kb{5 < 

xf]Og, j:t' ljlgdo ahf/af6 j:t' s/f/ vl/b ubf{ j:t'sf] jhf/ d"No a/fa/sf] /sd hDdf ug'{ kb}{g . of] ahf/ dflh{gdf 

cfwfl/t eP/ sf/f]jf/ ul/g] ahf/ xf] . To;}n] ljlgdo ahf/n] tof/ u/]sf] sG6«ofs :k]l;lkms];gdf tf]lsP adf]lhdsf] k|ltzt 

/sd jf Psd'i6 /sd dflh{g :j?d tf]lsPsf] a}+sdf /x]sf] cfkm\gf] a}+s vftfdf /sd /f]Ssf /fvL sf/f]jf/df ;xefuL x'g      

;lsG5 .  

#*= s] j:t' ljlgdo ahf/ pTkfbsx?nfO{ dfq cfjZos x'G5 <  

j:t' ljlgdo ahf/df j:t'sf] pTkfbs, k|of]ustf{ tyf Jokf/L ;a}n] cf–cfkm\gf] cfjZostf cg';f/ sf/f]jf/ ug{ ;Sb5g 

. sf/f]jf/L (Traders) n] ahf/ d"Nosf] cg'dfgsf] cfwf/df sf/f]jf/ u/]/ d'gfkmf cfh{g ug{ ;Sb5g eg] j:t' pTkfbs tyf 

k|of]ustf{n] cfkm"n] pTkfbg u/]sf] jf cfkm"nfO{ cfjZos kg]{ j:t' clxn]sf] d"Nodf eljiodf x:tfGq0f jf lng] u/L s/f/df ;+emf}tf 

u/L d"No hf]lvd sd ug{ ;Sb5g .  

#(= j:t' ljlgdo ahf/df j:t' s/f/x?sf] vl/b jf laqmLdf lsg ;xefuL x'g] < o;af6 cfly{s nfe lng ;lsG5 < 

j:t' ljlgdo ahf/df j:t' pTkfbs tyf k|of]ustf{ -cf}Bf]lhs / JojzfoLs_ n] eljiodf j:t'sf] d"Nodf x'g;Sg] 

kl/jt{gaf6 ;[lht x'g] hf]lvd Joj:yfkg -x]h_ u/L cfkm\gf] cfDbfgLnfO{ l:y/tf lbg ljlgdo ahf/df j:t' s/f/x?sf] vl/b 

ljqmLdf ;xefuL x'g ;S5 eg] j:t'sf] pTkfbg tyf k|of]u b'j} gug]{ ;fwf/0f JolQm jf ;+ul7t ;+:yfn] eljiodf x'g;Sg] d"Nosf] 

k"jf{g'dfg u/L j:t' s/f/sf] vl/b jf ljqmLdf ;+nUg eO cfly{s d'gfkmf cfh{g ug{ ;Sb5 .  

$)= j:t' ljlgdo ahf/df g]kfnL pTkfbgx?sf] klg sf/f]jf/ ug{ ldN5 < 

j:t' ljlgdo ahf/df g]kfnL :jb]zL pTkfbgx? klg sf/f]jf/ ug{ ldN5 t/ o:tf] pTkfbg sf/f]jf/ ug'{ k"j{ ;+ul7t 

ljlgdo ahf/df ;"rLs/0f x'g'kb{5 . o:tf sf/f]jf/ ug{ ldNg] j:t'x? j:t' ljlgdo ahf/ ;DaGwL lgodfjnL, @)&$ sf] cg';"rL 

!# df ljleGg %# -:jb]zL / cGt{/fli6«o u/L_ j:t'x? ;dfj]z ul/Psf] 5 .  

$!= g]kfndf cy{tGqdf j:t' ljlgdo ahf/sf] s:tf] e"ldsf÷kmfObf /xG5 t < 

g]kfndf s[lif pkhx?sf] s/f/ agfO{ sf/f]af/ x'g] jftfj/0f agfpg ;lsPdf s[lif pkhx?sf] ahf/df d"No l:y/tfsf 

nflu d2t k'Ug], s[ifsnfO{ afnL of]hgf lgdf{0f ug{ ;xof]u x'g]5 . ;fy} j]o/ xfp;sf] lgdf{0f u/L :yfgLo s[lif pTkfbgx?sf] s/f/ 

agfO{ o; ahf/df sf/f]af/ u/fpg ;lsPsdf oxfFsf] pTkfbgsf] k|j4{g ug{{ ;lsg] tyf vfB e08f/ tyf yf]s ljqm]tfx?n] j:t' 

ljlgdo ahf/nfO{ eljiodf x'g] d"Nosf] hf]lvd sd ug{ ;Sg] / j:t' pTkfbsn] pTkfbgsf] plrt d"No k|fKt ug{ ;Sg] h:tf ljz]if 

kmfObf x'g]5g\ / o;af6 d'VotM xfd|f] s[lif k|wfg cy{tGq ljz]if nfeflGjt x'g]5 .  

󠄀󠄀󠄀 
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@= j:t' ljlgdo ahf/;Fu ;DaGwL zAbfjnL 

!= sG6«ofs :k]l;lkms];g (Contract Specification) eg]sf] s] xf] <  

j:t' s/f/sf] cToGt dxTjk"0f{ b:tfj]h xf], o;df sf/f]jf/df k|of]u x'g] j:t'sf] lj:t[t ljj/0f h:t} M u'0f:t/, kl/df0f, 

pTkfbgsf] :yfg, ldlt, sf/f]jf/sf ;]jf zt{x?, :jfldTj x:tfGq0f ljlw tyf :yfg, sf/f]jf/sf] nflu hDdf ug'{kg]{ dflh{g tyf 

nfUg] z'Ns, b}lgs d"Nodf x'g ;Sg] ptf/r9fjsf l;dfx? nufot j:t' s/f/ ;DaGwL ;Dk"0f{ s'/fx? :ki6 ?kdf pNn]v ul/Psf] 

x'G5 . j:t' ljlgdo ahf/af6 s'g}klg j:t' s/f/ vl/b jf laqmL ug{' eGbf cufl8 clgjfo{ ?kdf sG6«ofs :k]l;lkms];g /fd|f];Fu 

cWoog ug'{ kb{5 . j:t' ahf/df sf/f]jf/ ul/;s]kl5 sG6«ofS6 :k]l;lkms];g k9]sf] tyf a'em]sf] dflgG5 / ;f]sf ;t{ tyf k|s[ofx? 

Kffngf ug'{ sfg'gL bfloTj x'G5 .  

@= x]h (Hedge) eg]sf] s] xf] < 

b'O ljk/Lt lsl;dsf cjl:ylt h:tf] s;};Fu ef}lts j:t' 5 eg] j:t' ljlgdo ahf/df laqmL s/f/ lng] jf xfn cfkm";Fu 

j:t' 5}g t/ eljiodf To:tf] j:t' cfjZos 5 eg] j:t' ljlgdo ahf/df pQm j:t'sf] s/f/ lng] sfo{nfO{ x]h÷x]lhª elgG5 . 

x]h hf]lvd Go"gLs/0f ug]{ dxTjk"0f{ ljlwsf ;fy} j:t' ljlgdo ahf/sf] d'Vo pb]Zo klg xf] . of] ljlw k|of]u u/L s'g} klg nufgLstf{ 

jf sf/f]jf/Ln] cfkm';Fu ePsf]÷cfjZos ;DklQsf] d"Nodf eljiodf x'g;Sg] kl/jt{gaf6 kg{;Sg] cfly{s hf]lvd Go"lgs/0f ug{ 

To:t} lsl;dsf] t/ ljkl/t ;Def}tf ub{5 . 

h:t} s'g} s[ifs;Fu cfFksf] au}rf 5 / cfFksf] pTkfbg x'g] ;do -efb|, cflZjg_ df p;nfO{ cfFksf] d"Nodf ptf/r9fj eO cfkm'nfO{ 

3f6f x'g] hf]lvd 7fGb5 eg] s[ifsn] cfhs} d"Nodf efb|–cflZjgdf x:tfGq0f ug]{ s/f/ j:t' ljlgdo ahf/df vl/b ug{ ;Sb5 . 

o:tf] lsl;dsf] ;Demf}tfaf6 s[ifsnfO{ kg]{ d"No hf]lvd s/f/df ;Demf}tf k|j]z ul/ vl/b kf]lh;g lng] JolQm jf ;+:yfdf x:tfGt/0f 

x'G5 .  

#= :k]s'n];g (Speculation) eg]sf] s] xf] < 

ljleGg tYofÍ, ;km\j]o/ k|f]u|fd, cg'ejL sf/f]jf/Lsf] cg'ej nufot cGo ljlw / k|s[of k|of]u u/L s'g} klg j:t' jf 

;DklQsf] eljiosf] d"No cg'dfg ug]{ / pQm cg'dfgsf] cfwf/df ahf/df sf/f]jf/ ug'{nfO{ :k]s'n];g   elgG5 .  

$= x]h/ eg]sf] sf] xf] < 

j:t'sf] pTkfbs jf k|of]ustf{ -cf}Bf]lus / JojzfoLs_ h;n] xfn cfkm";Fu ePsf] jf eljiodf cfjZos j:t' jf 

;DklQsf] d"Nodf x'g;Sg] ptf/ r9fjaf6 kg{ ;Sg] ;Defljt hf]lvdnfO{ sd ug{ x]h -ljkl/t lsl;dsf s/f/df ;+nUg x'g]_] 

sfo{df ;+nUg x'G5 p;nfO{ x]h/ elgG5 .  

%= :k]s'n]6/sf] j:t' jhf/df s:tf] e"ldsf x'G5 < 

 :k]s'n]6/n] gfkmf cfh{g ug]{ p2]Zon] nuftf/ vl/b laqmLdf ;+nUg x'g] x'Fbf j:t' jhf/df t/ntf k|bfg ug{ pgLx?sf] d'Vo 

e"ldsf /xG5 . 

^= dflh{g eg]sf] s] xf] < 

dflh{gnfO{ km/s–km/s k|of]hgsf] nflu km/s–km/s tl/sfn] kl/eflift ul/G5 . j:t' 8]l/e]l6e ahf/sf] xsdf eg] s'g} 

klg j:t'sf] ahf/ d"Nosf] lgZrt k|ltzt jf lglZrt /sd ljlgdo ahf/n] tf]s]sf] a}+sdf /x]sf] cfkm\gf] a}+s vftfdf /f]Ssf /fvL 

j:t' s/f/ sf/f]jf/ ug'{nfO{ a'leG5 . o;df dflh{g eg]sf] a}+sdf /f]Ssf ePsf] /sd xf] .  

&= Olgl;on dflh{g (Initial Margin) eg]sf] s] xf] < 

j:t' s/f/ vl/b ubf{ sf/f]jf/Lsf] a}+s vftfdf /f]Ssf /flvg] s/f/sf] tTsfn sfod ahf/ Eofn'sf] lglZrt k|ltzt jf 

lglZrt /sdnfO{ Olgl;on dflh{g elgG5 .  

*= d]G6]g]G; dflh{g (Maintainance Margin) eg]sf] s] xf] < 

j:t' s/f/ vl/b jf ljqmL kZrft j:t'sf] d"Nodf 36a9 eO{ Olgl;on dflh{gsf] Go"gtd lglZrt l;df eGbf sd 

eO;s]kl5 j:t' ljlgdo ahf/n] sf/f]jf/L;Fu dfu ug]{ yk dflh{gnfO{ d]G6]g]G; dflh{g elgG5 .  
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(= lj8 / cf:s d"No (Bid and Ask Price) eg]sf] s] xf] < 

j:t' ahf/df ;xefuL jf ahf/ lgdf{tfn] cfkm"n] s/f/ vl/b ug{ ljB'lto ahf/df k|lji6 u/]sf] d"NonfO{ lj8 d"No elgG5 

eg] ;xefuLn] ljqmLsf] nfuL k|lji6 u/]sf] d"NonfO{ cf:s d"No elgG5 .  

!)= s] d hlt;'s} lj8 tyf cf:s d"No k|lji6 ug{ ;S5' < 

xf]Og, lj8 / cf:s d"No s'g OsfOdf /fVg ;Sg] eGg]s'/f s/f/ :k]l;lkms];g df pNn]v u/]adf]lhd x'g' kb{5 . 

!!= s] d hlt;'s} kl/df0fdf j:t' s/f/ vl/b ug{ ;S5' < 

xf]Og, tkfOn] sG6«fS6 :k]l;lkms];gdf pNn]v ul/Psf] clwstd c8{/ eGbf a9L kl/df0fdf j:t' s/f/ vl/b ug{    

;Sg'x'Gg .  

!@= nª kf]lh;g (Long Position) / ;6{ kf]lh;g (Short Position) eg]sf] s] xf] < 

j:t' s/f/ vl/b ug'{nfO{ nª kf]lh;g elgG5 eg] s/f/ laqmL ug'{nfO{ ;6{ kf]lh;g elgG5 .  

!#= xf8{ sdf]l8l6h cGtu{t s] j:t'x? kb{5g 

;fdfGoto vlgh pTvggaf6 lgsflnPsf ef}lts j:t'x?nfO{ xf8{ sdf]l8l6h elgG5 . xf8{ sdf]l8l6h cGtu{t ;"g, 

rfFbL, lx/f, tfdf cfbL kb{5g .  

!$= ;km\6 sdf]l8l6h cGtu{t s] j:t'x? kb{5g  

s[lif hGo pTkfbgaf6 pTkflbt ef}lts j:t'x?nfO{ ;km\6 sdf]l8l6h elgG5 . ;km\6 sdf]l8l6h cGtu{t wfg, ux'F, skmL, 

skf; cfbL kb{5g .  

!%= lne/]h eg]sf] s] xf] < s] lnj/]h lnP/ sf/f]jf/ ug'{ hf]lvdo'Qm x'G5 <  

cfkm\gf] :j k'FhLsf] ;fy ;fy} C0f cyjf dflh{g lnP/ sf/f]jf/ ug'{nfO{ ljQLo efiffdf lne/]h elgG5 . j:t' ljlgdo 

ahf/df lne/]h -dflh{g_ df sf/f]jf/ ug'{ hf]lvd k"0f{ x'G5 . cToflws lne/]h k|of]un] sf/f]jf/Lsf] hf]lvd a9fpF5 / olb eljiodf 

j:t'sf] d"No k|lts'n eof] eg] 7"nf] cfly{s gf]S;fgL x'g ;Sg] ;Defjgf x'G5 .  

󠄀󠄀󠄀 
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k|sfzs 

g]kfn lwtf]kq af]8{ 
j:t' ahf/ tyf cg';Gwfg ljefu 

lwtf]kq tyf j:t' ahf/ cg';Gwfg dxfzfvf 

kf]=a=g+= ()#!, v'dn6f/, nlntk'/ . 

kmf]g g+= )!–%%$!)%&, %%%)%!!, %%$$)&^, %%$$))&& 

km\ofS; g+=M )!–%%$!)%*  

j]a;fO6: http://www.sebon.gov.np 
O-d]n: support@sebon.gov.np 

6f]n k|mL M !^^)–)!–$$$## 
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