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 @)&$ h]i7 @% ut] g]kfn lwtf]kq af]8{ cfkm\gf] :yfkgfsf] @$ cf}+ jif{ k"/f u/L @% cf}+ jif{df k|j]z ub}{5 . 
/ht hoGtLsf] o; ;'vb 38Ldf  æg]kfn lwtf]kq af]8{sf @% jif{Æ /ht hoGtL ljz]ifF+s k|sfzg ug{ kfp“bf af]8{ 
kl/jf/ cToGt v';L Pj+ uf}/jflGjt ePsf]] 5 .

 lj= ;+= @)## ;fndf ;]So"l/6L vl/b laqmL s]Gb|sf] :yfkgf kZrft g]kfndf lwtf]kq ahf/sf] z'?jft eP 
tfklg g]kfn lwtf]kq af]8{sf] :yfkgfkl5 dfq o;n] Jojl:yt / ;+:yfut ?kdf ult lng yfn]sf] xf] . lj= ;= @)$( 
df ePsf] lwtf]kq sf/f]af/ P]g @)$) sf] klxnf] ;+zf]wgn] lwtf]kq ahf/sf] lgodg lgsfosf] ?kdf af]8{ /xg] / 
ahf/ ;~rfnssf] ?kdf :6s PS:r]Gh x'g] Joj:yf cg';f/ lj= ;+= @)%) kf}ifdf pQm s]Gb|nfO{ g]kfn :6s 
PS;r]Gh ln= -g]K;]_ df ?kfGt/0f ul/Psf] lyof] . 

 g]kfn lwtf]kq af]8{ lwtf]kq ahf/sf] lgodg lgsfosf] ?kdf :yfkgf ePtfklg af]8{n] ;"lrs[t sDkgL tyf 
lwtf]kq Joj;foLx?sf] k|ToIf ?kdf lgodg ug]{ sfg'gL Joj:yf eg] ePsf] lyPg . ;fy} lwtf]kqsf] ;fj{hlgs 
lgisf;g tyf lwtf]kq af“8kmf“6 ;DaGwdf kof{Kt sfg'gL Joj:yf lyPg . o;y{, :yfkgfsf] klxnf] bzsdf lwtf]kq 
ahf/sf] sfg'gL tyf lgodg Joj:yfnfO{ ;an agfpg]tkm{ af]8{sf] Wofg a9L s]lGb|t x'g k'Uof] . o;} cg';f/ af]8{n] 
lwtf]kq btf{ tyf lgisf;g cg'dlt ;DaGwL Joj:yf / zt{x?, @)%! nfu" u¥of] . pQm Joj:yf tyf zt{x? nfu" 
ePkl5 ;fj{hlgs lgisf;g sfo{nfO{ nufgLstf{x?sf] lxt cg's"n x'g]ul/ Jojl:yt tyf kf/bzL{ agfpg'kg]{, 
lgisf;gstf{ sDkgLsf] af/] kof{Kt hfgsf/Lx? nufgLstf{x?nfO{ u/fpg'kg]{ h:tf Joj:yfx? eP . o:t} lwtf]kq 
af“8kmf“6nfO{ Jojl:yt, kf/bzL{ / ljZj;gLo agfpg af]8{n] lj= ;+= @)%! ;fndf ;]]o/ af“8kmf“6;DaGwL lgb]{lzsf 
Nffu" u¥of] . o:t} lj= ;+= @)%@ df lwtf]kq sf/f]af/ lgodfjnL, @)%) df klxnf] ;+zf]wg ul/of] . pQm ;+zf]wgn] 
:6s PS:fr]~hn] af]8{nfO{ cfkm\gf] cfly{s ljj/0f tyf lwtf]kq sf/f]af/ ;DaGwL ljj/0fx? k]z ug'{kg]{ Joj:yf 
u¥of] . ;fy} pQm ;+zf]wgn] pTkfbg If]qsf ;+ul7t ;+:yfx?n] lgisf;g ug]{ lwtf]kqnfO{ lwtf]kq Joj;foLaf6 
k|Tofe"lt u/fpg'kg]{ Joj:yf ;d]t u¥of] . 

 lwtf]kq ;DaGwL sfggL Joj:yfnfO{ ;an u/fp“b} hfg] qmddf cfly{s jif{ @)%#.%$ df lwtf]kq sf/f]af/ 
P]g, @)$) df bf]>f] ;+zf]wg eof] . pQm ;+zf]wg ePkZrft lwtf]kq Joj;foLx?n] lwtf]kq Joj;fo ug'{cl3 af]8{df 
btf{ eO{ cg'dlt lng'kg]{ Joj:yf eof] . o:t} ;"lrs[t sDkgLx?n] jflif{s k|ltj]bg tyf cGo ljj/0fx? af]8{;dIf 
k]z ug'{kg]{ Joj:yf eof] . oL Joj:yfx? ePkZrft lwtf]kq Joj;foL tyf ;"lrs[t sDkgLx?sf] sfdsf/jfxL tyf 
ultljlwx?df lgu/fgL /fVg af]8{nfO{ clwsf/ k|fKt eof] . lwtf]kq ahf/ ;DaGwL sfg'gL Joj:yf ljsf; ub}{hfg] 
qmddf af]8{n] lj= ;+= @)%& df d:of}bf u/]sf] lwtf]kq ;DaGwL P]g @)^# df P]gsf] ?kdf cfof] . ;fy} af]gz ;]o/ 
lgisf;gnfO{ Jojl:yt tyf kf/bzL{ agfpg af]8{n] lj= ;+= @)%* df af]gz ;]o/ lgb]{lzsf hf/L u¥of] . o;/L 
:yfkgfsf] klxnf] bzs lwtf]kq ahf/sf] sfg'gL tyf lgodg ;+/rgfnfO{ ;'b[9 agfpg af]8{sf] Wofg s]lGb|t eof] . 
pQm cjlwdf k|fylds / bf];|f] ahf/sf ultljlwx? klg a9\b} uPsf lyP . 

 :yfkgfsf] bf]>f] bzsdf af]8{n] lwtf]kq ahf/df cfjZos k"jf{wf/x?sf] ljsf; u/L ahf/nfO{ cGt/f{li6«o:t/ 
pGd'v agfpg]tkm{ cfkm\gf] Wofg s]lGb|t u¥of] . o; bzsdf lj= ;+= @)^# df lwtf]kq ;DaGwL P]g nfu" eO{ af]8{sf] 
lgodg bfo/f km/flsnf] eof] . lj= ;+= @)^$ df lwtf]kq sf/f]af/sf]] v'nf af]nsaf]n k|yf k|lt:yflkt eO{ c6f]d]6]8 
sf/f]af/ k|0ffnL z'? eof] . lwtf]kq bnfnx?n] WAN dfk{mt cfkm\g} sfof{noaf6 lwtf]kq vl/b laqmL sf/f]af/ 
ug{;Sg] Joj:yf eof] . @)^$ ;fndf lwtf]kq ahf/ ;+rfng ;DaGwL lgodfjnL nfu" eO{ ahf/ ;+rfng ;DaGwL 
:ki6 Joj:yf eof] . oxL aif{df lwtf]kq Joj;foL -lwtf]kq bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL 
tyf lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL nfu" eO{ lwtf]kq bnfn tyf dr]{G6 a}+s/sf] :ki6 lgodg Joj:yf 
eof] . To;kl5 lj= ;+= @)^& df lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL nfu" eO{ ;f]xL cg';f/ lwtf]kqsf] s]Gb|Lo 

i



lgIf]k sDkgL :yfkgf eof] . pQm sDkgLsf] :yfkgf ePkZrft lwtf]kqsf] clen]v tyf gfd;f/L Joj:yf ljB'tLo 
?kdf x'g z'? eof] . o:t} oxL aif{df ;fd"lxs nufgL sf]if lgodfjnL nfu" eO{ ;fd"lxs nufgL sf]if :yfkgf eof] 
/ o;af6 ;j{;fwf/0f nufgLstf{x?n] bIf nufgL ;]jf ;d]t k|fKt ug{ yfn] .  lj= ;+= @)^* df qm]l86 /]l6· 
;DaGwL lgodfjnL nfu" eO{ lwtf]kq ahf/df qm]l86 /]l6· ;+:yfsf] ;d]t k|j]z eof] / ;fj{hlgs lgisf;g ug]{ 
;+ul7t ;+:yfx?sf] zfv d"Nofs+g ug]{ k|0ffnL klg z'? eof] . o;af6 ;]]o/ lgisf;gstf{ sDkgLsf] af/]df 
nufgLstf{x? yk ;';"lrt x'g ;Sg] Joj:yf eof] . o; k|sf/ af]8{ :yfkgfsf] bf]>f]  bzsdf lwtf]kq ahf/df 
c6f]d]6]8 lwtf]kq sf/f]af/ k|0ffnL :yfkgf x'g'sf ;fy} lwtf]kqsf] s]Gb|Lo lgIf]k sDkgL, qm]l86 /]l6· ;+:yf tyf 
;fd"lxs nufgL sf]if h:tf ahf/sf k"jf{wf/x? tof/ eP . t/ klg a]nfa]nfdf ;/sf/sf] kl/jt{g;“u} gLltut 
cl:y/tfn] ubf{ bf];|f] ahf/ eg] w]/} cl:y/ /Xof] . ahf/ dfks g]K;] OG8]S; @)^% efb|df !!&% ljGb'df k'u]sf]df 
bzssf] pt/f4{sf] clGtdlt/ -@)^* cfiff9df_ @(@ c+sdf ;d]t emg{ k'Uof] . 

 af]8{ :yfkgfsf] t]]>f] bzs cyf{t @)&) ;fnb]lv xfn;Ddsf] cjlwdf g]kfn lwtf]kq af]8{sf] ;+:yfut Ifdtf 
clej[l4 ug]{, af]8{sf] cGt/f{li6«o ;DaGw a9fpg], lwtf]kq ahf/nfO{ cfw'lgsLs/0f ug]{ tyf lwtf]kq ahf/ ;]jfnfO{ 
zL3|, ;/n tyf ;xh agfpg ljleGg sfd sf/jfxLx? ePsf 5g\ . 

 o; cjlwdf w]/} jif{sf] k|of; kZrft\ af]8{n] @)!^ h'nfO{df lwtf]kq ahf/sf] lgodg lgsfox?sf] cGt/f{li6«o 
;+:yfsf] ?kdf /x]sf] International Organization of Securities Commissions (IOSCO) sf] Pzf]l;o6 ;b:otf k|fKt 
u/]sf] 5 . The Global Standard Setter for Securities Markets Regulation sf] ?kdf /x]sf] IOSCO sf] ;b:otf k|fKt 
u/]kZrft\ cfufdL lbgdf lwtf]kq ahf/sf] lgodg tyf ljsf;df cGt/f{li6«o zLk, bIftf tyf cg'ej xfl;n u/L 
g]kfnsf] lwtf]kq ahf/sf] :t/Lotf / lbuf] ljsf;df lgZro g} ;xof]u k'Ug]5 . o;} qmddf af]8{sf] ;+:yfut Ifdtf 
clej[l4sf nflu yk hgzlQm xfn} leq\ofOPsf] 5 .

 o; cjlwdf ljB'tLo gfd;f/L / /fkm;fkm ;]jfsf] k"0f{ :jrflnt ;+rfngsf] nflu @)&@ df3b]lv ;Dk"0f{ 
;"lrs[t sDkgLx?sf] cef}lts[t lwtf]kqsf] dfq sf/f]af/ x'g] u/L k"0f{ :jrflnt ;]jf (Full Automation) cyf{t 
sf/f]af/, gfd;f/L / /fkm;fkmsf] :jrflnt ;+rfng Joj:yf ul/of] . of] Joj:yf sfof{Gjog eP;“u} g]kfnsf] lwtf]kq 
ahf/ blIf0f Plzofsf cGo b]zsf] lwtf]kq ahf/ ;/x g} cfw'lgsLs/0fsf] r/0fdf k|j]z u/]sf] 5 . o; cjlwdf 
b}lgs cf};t sf/f]af/df ;d]t pRr a[l4 eO{ b}lgs ? @ ca{ ^) s/f]8;Dd k'u]sf] 5 . ;fy} ljut cf7 jif{b]lv 
g36]sf] / blIf0f Plzofdf g} pRr /x]sf] g]kfnsf] lwtf]kq sf/f]af/df nfUg] bnfn Joj;foL z"NsnfO{ $) 
k|ltzt;Dd s6f}tL u/L ;d;fdlos agfOof] . o:t} cf]6L;L ahf/sf] sf/f]af/ z'Nsdf klg () k|ltzt;Dd s6f}tL ul/of] .

 lj= ;+= @)&# df jf:tljs If]qsf sDkgLx?nfO{ / cGt/f{li6«o ljQLo ;+:yfx?nfO{ k“'hL ahf/df leq\ofpg 
lwtf]kq btf{ tyf lgisf;g lgodfjnL hf/L ul/of] . of] lgodfjnLn] lwtf]kqsf] lgisf;g sfo{ yk Jojl:yt tyf 
kf/bzL{ eO{ ljut @$ jif{b]lv Fixed Price df ;fj{hlgs lgisf;g x'g] u/]sf]df lglZrt dfkb08 k"/f u/L 
lk|ldod d"Nodf ;]o/ hf/L ug{ ;Sg] Joj:yf u/]sf] / o;n] Free Pricing df hfgsf] nflu k"jf{wf/ tof/ ePsf] 
5 . To:t} o; lgodfjnLn], IFC, ADB h:tf cGt{/fli6«o ljQLo ;+:yfn] :yfgLo d'b|fdf C0fkq hf/L ug{ kfpg] 
9f]sf v'n];“u} k'“hL ahf/sf] dfWodaf6 k"jfwf{/ tyf cGo ljsf; cfof]hgf dfkm{t g]kfnsf] cy{tGqdf 7"nf] 6]jf k'Ug] 
jftfj/0fsf] l;h{gf ePsf] 5 . k|fylds ;fj{hlgs lgisf;gdf o; ;DaGwL lgb]{lzsf agfO{ cf:jf k|0ffnL ;d]t 
nfu" u/L ;fj{hlgs lgisf;gnfO{ yk kf/bzL{, l56f] 5l/tf] / Jojl:yt ul/Psf] 5 . o;sf/0f cfOlkcf] b]lv bf];|f] 
ahf/ sf/f]af/;Ddsf] s/Lj ^ dlxgfsf] ;donfO{ b'O{ dlxgfdf emfg{ ;+ej x'g] ePsf] 5 . o:t} yk lgisf;g 
(FPO) sf] d"No lgwf{/0f sfo{df Ps?ktf sfod ug{ tyf o;nfO{ yk Jojl:yt, :jR5, lgikIf / kf/bzL{ agfpgsf] 
nflu d"No lgwf{/0fsf] dfkb08x? tof/ u/L nfu" ul/Psf] 5 . ;fy} k|ToIf lgodg lgsfo gePsf xfO8«f] kfj/ 
sDkgL ;lxtsf jf:tljs sDkgLx?sf] nflu xsk|b / FPO lgisf;g dfkb08 agfO{ nfu" ul/Psf] 5 .

 xfn;fn} tLg lSnol/· a}+s yk eO{ rf/ j6f k'u]sf] / lwtf]kq /fkm;fkm tyf km5\of}{6sf nflu T+3 nfO{ 

k|efjsf/L ?kdf nfu" ul/Psf] 5 eg] ;Dk"0f{ nufgLstf{x?nfO{ lwtf]kqsf] dfu tyf cfk"lt{sf] hfgsf/L lng ;Sg] 
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u/L ahf/sf] ulx/fO{ -Market Depth_ x]g]{ Joj:yf ul/Psf] 5 . o;n] nufgLstf{x?nfO{ cfkm\gf] vl/blaqmL cfb]z 

s] s'g d"Nodf lbg pko'Qm x'G5 To;df kf/blz{tf NofO{ ahf/ sf/f]af/df a[l4 Nofpg d2t u/]sf] 5 .

 lwtf]kq Joj;foL -lwtf]kq bnfn, dr]{06 a}+s/_ sf] ;]jfdf ;'wf/ / ;'b[9Ls/0fsf nflu ljb]zsf] cWoog e|d0f 

;d]t u/fO{ logLx?sf] sfo{ If]q a9fpg] sfo{df af]8{ nfu]sf] 5 . csf]{tkm{, P]g lgod kfngf gug]{ lwtf]kq 

Joj;foLx?nfO{ sf/jfxL ug]{ k|s[ofsf] z'?jft ul/Psf] 5 . ;fy} lwtf]kq bnfn Joj;foLx?sf] k'“hL gf} u'0ff a[l4 

ul/Psf] / Joj;foLx?n] tof/ ug'{kg]{ k"jf{wf/ tyf hgzlQm;DaGwL Joj:yfx? ;d]t tf]lsPsf] 5 . 

 xfn;fn} b'u{d lhNnfx?df ;d]t nufgLstf{ k|lzIf0f sfo{qmdx? ;+rfng u/L o;nfO{ Jofks agfOPsf] 5 

;fy} of] /ht hoGtLsf] cj;/df g]kfn lwtf]kq af]8{sf @% jif{ ljz]iff+s, g]kfn lwtf]kq af]8{ ;dfrf/ /ht hoGtL 

k“'hL ahf/ n]v laz]iff°, Quarterly Securities Market Indicators, Securities Board of Nepal: An Introduction h:tf 

dxTjk"0f{ k|sfzg k|sflzt ul/Psf] 5 .

 /ht hoGtLsf] cj;/df k|sflzt x'g] o; æg]kfn lwtf]kq af]8{sf] @% jif{ ljz]iff°” n] af]8{sf] uf}/jdo 

Oltxf;sf @% jif{sf ultljlw / pknlAwx?nfO{ ;d]6]sf] 5 . o; /ht hoGtL k|sfzgdf ;ft cWofox? /x]sf 5g\ . 

klxnf] cWofodf g]kfnsf] ljQLo k|0ffnLsf] hfgsf/L, bf];|f] cWofodf lwtf]kq ahf/sf] xfn;Ddsf] ljsf;qmdnfO{ 

rf/ v08df ljefhg u/L k|:t't ul/Psf] 5 eg] t];|f] cWofodf ljleGg cfjlws of]hgfdf lwtf]kq ahf/ / /0fgLlts 

of]hgfx? ;d]l6Psf] 5 . rf}yf] cWofodf g]kfn lwtf]kq af]8{sf] kl/ro / sfo{ If]q k|:t't ul/Psf] 5 . ;fy} kf“rf}, 

5}7f+} / ;ftf}“df qmdzM lwtf]kq ahf/sf ;xefuLx?, lwtf]kq ahf/ ;DaGwL sfg'gL Joj:yf / ljut @% jif{sf] 

g]kfnsf] lwtf]kq ahf/ ;DaGwL ljZn]if0f  k|:t't ul/Psf] 5 . of] ljz]iff+s lwtf]kq ahf/;“u cfj4 kIfx? / o; 

;DaGwL  cWoog cg';Gwfg ug]{ ;a}nfO{ lgs} pkof]uL x'g] ljZjf; lnPsf] 5' . 

 af]8{sf] @% jif]{ nfdf] ofqfsf] qmddf g]kfnsf] lwtf]kq ahf/sf] ljsf; tyf cfw'lgsLs/0fdf ;do ;dodf 

;xof]u k'¥ofp“b} cfpg] IOSCO, World Bank tyf Asian Development Bank tyf cGo ljleGg cGt/f{li6«o 

lgsfox?nfO{ d wGojfb lbg rfxfG5' . To:t} af]8{sf] hgzlQm tyf ;Lk ljsf;sf nflu ;xof]u k'¥ofpg] US 
Securities and Exchange Commission, Financial Services Agency of Japan, Financial Services Commission of 

Korea, Securities and Exchange Board of India, Securities and Exchange Commission of Bangladesh / 

Securities Exchange Commission of Thailand n] k'¥ofPsf] ;xof]usf nflu pQm lgsfox?sf] ;/fxfgf ub{5' .

 ;fy} lwtf]kq ahf/ ljsf; lj:tf/df dxTjk"0f{ of]ubfg k'¥ofpg] g]K;], l;l8P; P08 lSnol/· ln=, ;"lrs[t 

;+ul7t ;+:yf, dr]{G6 a}+s/, lwtf]kq bnfn Joj;foL, of]hgf Joj:yfks, qm]l86 /]l6· ;+:yf nufot cGo ljQLo 

tyf ahf/ dWo:y ;+:yfx?sf ;fy} lwtf]kq ahf/sf nufgLstf{x?nfO{ d wGojfb lbg rfxG5' . o;}u/L g]kfn 

;/sf/, cy{ dGqfno, sfg'g Gofo tyf ;+;bLo Joj:yf dGqfno, g]kfn /fi6« a}+s, g]kfn pBf]u jfl0fHo dxf;+3, 

g]kfn rf6{8{ PsfpG6]G6;\ ;+:yfn] k'“hL ahf/sf] ljsf;df k'¥ofPsf] dxTjk"0f{ ;xof]usf nflu s[t1tf k|s6 ub{5' .

 cGTodf, 5f]6f] ;dodf of] /ht hoGtL ljz]iff° tof/ ug{df cgj/t d]]xgt ug]{ sfo{sf/L lgb]{zs, lgb]{zs 
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a9fpg af]8{sf sd{rf/Lx?af6 ePsf] cys Pj+ lg/Gt/ k|of;sf] ;/fxgf ub{5' . 

h]7 @%, @)&$          8f= /]jt axfb'/ sfsL{
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