
b]zsf] jt{dfg cfly{s l:ylt 
-cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgf;Ddsf] tYofÍdf cfwfl/t_ 

 

df}lb|s l:ylt 
 d'b|fk|bfo 

1. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgf;Dddf lj:t[t d'b|fk|bfo !)=$ k|ltztn] a9]sf] 
5 . cl3Nnf] jif{sf] o;} cjlwdf pQm d'b|f k|bfo ^=) k|ltztn] a9]sf] lyof] . To:t} ;+s'lrt 
d'b|fk|bfo cl3Nnf] jif{ $=% k|ltztn] a9]sf]df ;dLIff cjlwdf ^=# k|ltztn] a9]sf] 5 . 
lghL If]qtkm{ a}+s shf{ pNn]Vo a9]sf]n] df}lb|s of]ufÍx¿ a9\g uPsf x'g . 

2. cfjlws lgIf]k cl3Nnf] jif{ ^=* k|ltztn] a9]sf]df ;dLIff cjlwdf !@=# k|ltzt cyf{t\ 
yk ¿ #@ ca{ (! s/f]8n] a9L @)^$ k'; d;fGtdf ¿ #)! ca{ %$ s/f]8 k'u]sf] 5 . 
ljb]zdf sfd ug]{ g]kfnLx?n] k7fPsf] ljk|]if0f cfk|jfx a9]sf], tLg gofF a}+sx¿ ;~rfngdf 
cfPsf] / ljBdfg a}+sx¿n] zfvf lj:tf/ u/]sf] sf/0f cfjlws lgIf]k a9]sf] xf] .  

3. cl3Nnf] jif{ v'b j}b]lzs ;DklQ -ljb]zL ljlgdo d"NofÍg gfkmf÷gf]S;fg ;dfof]lht_ ¿ % 
ca{ $( s/f]8 cyf{t\ #=( k|ltztn] a9]sf]df ;dLIff cjlwdf ¿ ! ca{ (# s/f]8n] 3f6fdf 
/x]sf] 5 . lgof{tsf] l:ylt ;Gtf]ifhgs g/x]sf], g]kfn cfon lgudn] ef/tLo cfon 
lgudnfO{ ltg'{kg]{ aSof}tf cl3Nnf] jif{eGbf a9L e'QmfgL u/]sf] / j}b]lzs ;xfotfsf] lj:tf/ 
Go"g /x]sf]n] ;dLIff cjlwdf v'b j}b]lzs ;DklQsf] lj:tf/ 36]sf] xf] . 

   s'n cfGtl/s shf{ 

4. cl3Nnf] jif{ cfGtl/s shf{ )=! k|ltztn] a9]sf]df ;dLIff cjlwdf !)=@ k|ltztn] a9]sf] 
5 . lghL If]qtkm{sf] shf{ k|jfx a9\g'sf] cltl/Qm ljQLo ;+:yfx¿dflysf] bfjL a9]sf]n] 
cfGtl/s shf{ a9]sf] xf] . 

5. g]kfn ;/sf/dflysf] v'b bfjL cl3Nnf] jif{ !)=@ k|ltztn] 36]sf]df ;dLIff cjlwdf %=@ 
k|ltztn] 36]sf] 5 . ;dLIff cjlwdf g]kfn ;/sf/sf] vr{sf] t'ngfdf ;fwg kl/rfng 
pRr /xL g]kfn /fi6 a}+s;Fu ¿ !) ca{ @ s/f]8 a/fa/ art /x]sf]n] ubf{ g]kfn 
;/sf/dflysf] v'b bfjL ;dLIff cjlwdf 36]sf] xf] . 

6. ljQLo ;+:yfx¿dflysf] bfjL ;dLIff cjlwdf pRr /x]sf] 5 . cl3Nnf] jif{ pQm bfjL !^=( 
k|ltztn] a9]sf]df ;dLIff cjlwdf ^*=( k|ltztn] a9]sf] 5 . ;dLIff cjlwdf jfl0fHo 
a}+sx¿n] ljQ sDkgL, ljsf; a}+s tyf cGo ljQLo ;+:yfx¿df cNksfnLg nufgL 
a9fPsf]n] u}/;/sf/L ljQLo ;+:yfx¿dflysf] bfjL pRr b/n] a9]sf] xf] .  

7. cl3Nnf] jif{ lghL If]qtkm{ hfg] shf{ (=# k|ltztn] a9]sf]df ;dLIff cjlwdf !$=) 
k|ltztn] a9]sf] 5 . ;dLIff cjlwdf kmnfd] /8, 6]S;6fO{n, l;d]06, ;jf/L ;fwgsf] 
pTkfbg, 3/hUuf tyf cfjf; lgdf{0f, ko{6g tyf z]o/sf] lwtf]df ul/g] shf{ k|jfx -dflh{g 
n]l08Ë_ a9]sf]n] lghL If]qtkm{sf] shf{ k|jfx a9]sf] xf] . 
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    ljb]zL d'b|f sf/f]jf/ 

8. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgf;Dddf g]kfn /fi6« a}+sn] ljb]zL ljlgdo ahf/ 
x:tIf]kdfkm{t\ jfl0fHo a}+sx¿af6 cd]l/sL 8n/ %% s/f]8 *@ nfvsf] v'b vl/b u/L ¿ 
#% ca{ ^& s/f]8 a/fa/sf] v'b t/ntf k|jfx u/]sf] 5 . cl3Nnf] jif{sf] o;} cjlwdf 
pQm x:tIf]kdfkm{t\ cd]l/sL 8n/ $& s/f]8 !) nfv v'b vl/b u/L ¿ #$ ca{ #@ s/f]8 
a/fa/sf] v'b t/ntf k|jfx ePsf]  lyof] .  

9. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgf;Dddf cd]l/sL 8n/ ^^ s/f]8 laqmL x'g uO{ ¿ 
$@ ca{ # s/f]8 a/fa/sf] ef=¿= vl/b ePsf] 5 . cl3Nnf] jif{sf] o;} cjlwdf #( s/f]8 
cd]l/sL 8n/ ef/tLo d'b|f ahf/df laqmL x'g uO{ ¿ @* ca{ #& s/f]8 a/fa/sf] ef=¿= 
vl/b ePsf] lyof] . ;dLIff cjlwdf g]kfn cfon lgudn] ef/tLo cfon lgudnfO{ ltg'kg]{ 
aSof}tf cl3NNff] jif{eGbf a9L e'QmfgL u/]sf] / ef/t;Fusf] a9\bf] rfn" vftf 3f6f k"/f 
ug{sf] nflu ;dLIff cjlwdf a9L ef=¿= vl/b ePsf] xf] . 

    v'nf ahf/ sf/f]jf/ 

10. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgfdf g]kfn /fi6« a}+sn] bf];|f] ahf/ sf/f]jf/dfkm{t\ 
v'b ¿ $ ca{ *! s/f]8 a/fa/sf] t/ntf k|zf]rg u/]sf] 5 . ut jif{sf] o;} cjlwdf pQm 
sf/]fjf/dfkm{t\ v'b ¿ !( ca{ $% s/f]8 a/fa/sf] t/ntf k|zf]rg ePsf] lyof] . ;dLIff 
cjlwdf l/e;{ l/kf] af]nsaf]n pks/0fdfkm{t ¿ % ca{ %& s/f]8 / laqmL af]nsaf]ndfkm{t\ 
¿ ! ca{ @$ s/f]8 u/L ¿ ^ ca{ *! s/f]8 a/fa/sf] v'b t/ntf k|zf]rg ePsf] 5 eg] 
l/kf] af]nsaf]ndfkm{t\ s'n ¿ @ ca{ a/fa/sf] t/ntf k|jfx ul/Psf] 5 . cl3Nnf] cfly{s 
jif{sf] o;} cjlwdf laqmL af]nsaf]naf6 ¿ % ca{ *( s/f]8 / l/e;{ l/kf] af]nsaf]naf6 ¿ 
!# ca{ %^ s/f]8 u/L s'n ¿ !( ca{ $% s/f]8 a/fa/sf] v'b t/ntf k|zf]rg ePsf] 
lyof] . ;dLIff cjlwdf lghL If]qaf6 shf{ dfu a9]sf] / ef=¿= vl/b klg a9]sf]n] ubf{ 
ahf/af6 sd t/ntf k|zf]rg ug'{ k/]sf] xf] . 

tflnsf !M v'nf ahf/ sf/f]jf/sf] l:ylt -klxnf] 5 dlxgf_ 

  -¿= s/f]8df_ 

 @)^#÷^$ @)^$÷^% 

s'n t/ntf k|zf]rg !($%=) ^*!=) 

 laqmL af]nsaf]n %*(=) !@$=) 

 l/e{; l/kf] af]nsaf]n !#%^=) %%&=) 

s'n t/ntf k|jfx )=) @))=) 

 vl/b af]nsaf]n – – 

 l/kf] af]nsaf]n – @))=) 

v'b t/ntf k|zf]rg !($%=) $*!=) 
 

    cGt/a}+s sf/f]jf/ 

11. ;dLIff cjlwdf jfl0fHo a}+sx¿aLrsf] cGt/a}+s sf/f]jf/ pRr /x]sf] 5 . cl3Nnf] jif{sf] klxnf] 5 
dlxgfsf] cjlwdf s'n ¿ ($ ca{ %$ s/f]8 a/fa/sf] cGt/a}+s sf/f]jf/ ePsf]df ;dLIff cjlwdf 
s'n ¿ !^* ca{ !$ s/f]8 a/fa/sf] cGt/a}+s sf/f]jf/ ePsf] 5 . ;dLIff cjlwdf cGt/a}+s 
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sf/f]jf/ a9\g'sf] cltl/Qm :yfoL t/ntf ;'ljwfsf] pkof]u klg a9]sf] 5 . cl3Nnf] jif{ ;f] 
;'ljwfcGtu{t ¿ * ca{ !( s/f]8 pkof]u ePsf]df ;dLIff cjlwdf ¿ $^ ca{ & s/f]8 pkof]u 
ePsf] 5 . ;dLIff cjlwdf d"ntM cfGtl/s shf{sf] dfu a9]sf]n] ubf{ cGt/a}+s sf/f]jf/ / :yfoL 
t/ntf ;'ljwfsf] pkof]u a9]sf] xf] . 

tflnsf @ M cGt/a}+s sf/f]jf/ / :yfoL t/ntf ;'ljwf -klxnf] 5 dlxgf_ 

                                     -¿ s/f]8df_ 

 @)^#÷^$ @)^$÷^% 

:yfoL t/ntf ;'ljwf *!(=! $^)&=) 

cGt/a}+s sf/f]jf/ ($%#=& !^*!#=( 

  

    cNksfnLg Aofhb/ 

12. cl3Nnf] jif{sf] t'ngfdf ;dLIff cjlwdf Aofhb/ a9]sf] 5 . ;dLIff cjlwdf (! lbg] 6]«h/L laN;sf] 
efl/t cf};t dfl;s Aofhb/ #=*^ k|ltzt /Xof], h'g cl3Nnf] jif{sf] o;} cjlwdf @=^& k|ltzt 
/x]sf] lyof] . cl3Nnf] jif{{ efl/t cf};t dfl;s cGt/a}+s Aofhb/ #=)# k|ltzt /x]sf]df ;dLIff 
cjlwdf $=(# k|ltzt /x]sf] 5 . jfl0fHo a}+sx¿sf] lgIf]k Aofhb/ eg] ;dLIff cjlwdf oyfjt 
sfod /x]sf] 5 . ;dLIff cjlwdf cfGtl/s shf{df j[l4 e} clws t/ntfdf sdL cfPsf]n] 
cNksfnLg Aofhb/x¿ s]xL a9]sf x'g\ .  

                 tflnsf #M (!– lbg] 6«]h/L  lan tyf cGt/a+}s Aofhb/ -k|ltztdf_ 

 (!–lbg] efl/t cf};t cGt/a}+sb/ 

 @)^#÷^$ @)^$÷^% @)^#÷^$ @)^$÷^% 

;fpg 2.99 4.25 2.07 4.1 

ebf} 2.78 2.14 1.83 2.18 

c;f]h 2.54 2.16 2.11 3.35 

sflQs 2.11 3.03 1.2 3.73 

d+l;/ 1.98 3.59 1.34 4.73 

K'f; 2.67 3.86 3.03 4.93 
 

lwtf]kq ahf/  

13. jflif{s laGb'ut cfwf/df g]K;] kl/;"rs &*=% k|ltztn] j[l4 eO{ @)^$ k'; d;fGtdf (%*=(! 
laGb'df k'usf] 5 . of] kl/;"rs @)^# k'; d;fGtdf %#&=)( lyof] -rf6{M !_ . 
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14. rfn" cfly{s aif{sf] k|yd % dlxgfdf g]kfnsf] z]o/ ahf/ cgk]lIft 9+n]  la:tf/ x'g k'Uof] . z]o/ 
jhf/sf] of] lj:tf/ cfwf/e"t / k|fljlws sf/0fx?n] k'li6 x'g g;s]sf] / sltko sDkgLx?sf] 
gsf/fTds g]6jy{ x'Fbfx'Fb} klg ltgsf] ahf/ d"No c+lst d"NoeGbf lgSs} dfly /x]sf] kfOof] . o:tf] 
cj:yfdf a}+s tyf ljQLo ;+:yfx?af6 dflh{g n]l08Ë ug]{ qmd al9/x]sf] / oL ;+:yfx?n] @)^$ k'; 
@) ut];Dd z]o/sf] lwtf]df ? !) ca{ %$ s/f]8 nufgL u/]sf] kfOof] . Ps jif{ cufl8 o:tf] 
nufgL ?= $ cj{ ^) s/f]8 /x]sf] lyof] . o;/L dflh{g n]l08Ë a9\b} hFfbf a}+s tyf ljQLo ;+:yfx? 
:jo+ / cGttM lgIf]kstf{ g} hf]lvddf kg{ ;Sg] ;DefjgfnfO{ b[li6ut u/L pQm n]l08ËnfO{ yk 
Jojl:yt ug{ cfjZos u[xsfo{ ug'{kg]{ ePsf]n] o; a}+sn] @)^$ k'; !# ut] ! dlxgfsf nflu 
dflh{g n]l08Ë /f]Ssf ug]{ lgb]{zg hf/L u/]sf] lyof] . o; a}+sn] lgb]{zg hf/L u/]kZrft\ s]xL 
;do;Dd s]xL nufgLstf{x?sf] lj/f]wsf sf/0f s'g} sf/f]af/ gePtfklg To;kl5 v'n]sf] ahf/n] 
lj:tf/} ;lRrg] ult lnPsf] 5 .  

15. dflh{g n]l08ËnfO{ Jojl:yt ug]{ p2]Zon] @)^$ df3 * ut] o; a}+saf6 kl5Nnf] !*) sfo{ lbgsf] 
clGtd d"Nosf] cf}ift d"Nosf] cfwf/df a9Ldf %) k|ltzt jf z]o/sf] k|rlnt jhf/ d"Nosf] %) 
k|ltztdWo] h'g sd x'G5 ;f] /sd;Dd dfq shf{ lbg ;lsg], Psk6s k|jfx ul/;s]sf] o:tf] 
shf{nfO{ ;'/If0fdf /x]sf] z]o/sf] k"g{d"NofÍg u/L ;f]sf] cfwf/df yk shf{ ;Ldf sfod ug{ jf yk 
shf{ k|bfg ug{ gkfOg], ljutdf %) k|ltztsf] ;LdfeGbf a9L x'g] u/L shf{ k|bfg ul/Psf] ePdf 
@)^% cfiff9 d;fGt jf e'QmfgL cjlw dWo] h'g cufl8 x'G5 ;f]xL ;dofjlwleq lgoldt ug'{ kg]{ 
nufotsf k|fawfg /fvL lgb]{zg hf/L u/]kZrft\ dflh{g n]l08Ë Jojl:yt eO{ z]o/ ahf/sf] bLuf] 
ljsf;df ;d]t cg's"n k|efj kg]{ cg'dfg ul/Psf] 5 . 

16. ahf/ k"FhLs/0f jflif{s ljGb'ut cfwf/df %*=# k|ltztn] j[l4 eO{ @)^$ k'; d;fGtdf ?= #)! ca{ 
*^ s/f]8 k'u]sf] 5 . kl/0ffd:j?k @)^$ k'; d;fGtdf ahf/ k"FhLs/0fsf] s'n ufx{:Yo 
pTkfbg;+usf] cg'kft #*=! k|ltzt k'u]sf] 5 . @)^# k'; d;fGtdf o:tf] cg'kft  !(=! k|ltzt 
/x]sf] lyof] . ;"rLs[t sDkgLx?sf] jhf/ k"FhLs/0fdf ljutdf em}+ a}+s tyf ljQLo ;+:yfx?n] 
;a}eGbf 7"nf] lx:;f cf]u6]sf  5g\ .  

17. ;"rLs[t sDkgLx?sf] r'Qmf k"FhLsf] jflif{s j[l4 !$=^ k|ltzt /xL @)^$ k'; d;fGtdf ?=@# ca{ 
() s/f]8 k'u]sf] 5 . g]kfn :6s PS;r]Gh ln= df yk lwtf]kqx? ;"rLs[t ePsf sf/0f r'Qmf 
k"FhLdf j[l4 ePsf] xf] . 

18. @)^$ k'; d;fGtdf g]kfn :6s PS;r]Gh ln= df ;"rLs[t ePsf sDkgLx?sf] ;+Vof !$% k'u]sf] 
5 . @)^# k'; d;fGtdf of] ;+Vof !$! /x]sf] lyof] . xfn ;"rLs[t sDkgLx?dWo] !!) j6f ljQLo 
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;+:yf, @! j6f pTkfbg / k|zf]wg ug]{ pBf]u, $ j6f xf]6n, % j6f Jofkfl/s ;+:yf, # j6f hn 
ljB't sDkgL / @ j6f cGo  ;d"xsf /x]sf 5g\ . 

19. @)^$ k'; d;fGtdf dfl;s sf/f]jf/sf] jhf/ k"FhLs/0f;+usf] cg'kft (Turnover Ratio) ! k|ltzt 
k'u]sf] 5 . o:tf] cg'kft @)^# k'; d;fGtdf )=* k|ltzt /x]sf] lyof] . 

20. z]o/ahf/sf] ptf/r9fj (Volatility) dfkg ug{sf nflu k|of]u ul/g] !@ dlxgfsf] Rolling Standard 
Deviation @)^# k'; d;fGtdf ^^=* /x]sf]df @)^$ k'; d;fGtdf !(%=&  k'u]sf] 5 .  

21. k|fylds lgisfzgtkm{, rfn" cfly{s jif{sf] klxnf] ^ dlxgfdf g]kfn lwtf]kq jf]8{n] & j6f 
sDkgLx?nfO{ ? @& s/f]8 $$ nfv a/fj/sf] ;fwf/0f z]o/ / cGo !@ j6f sDkgLx?nfO{ ? @ cj{ 
$# s/f]8 &^ nfv j/fj/sf] xsk|b z]o/ lgisfzgsf] nflu :jLs[lt k|bfg u/]sf] 5 . 

d'b|f:kmLlt 

    pkef]Qmf d'b|f:kmLlt 

22. cfly{s jif{ @)^$.^% sf] klxnf] 5 dlxgfdf pkef]Qmf d'b|f:kmLltsf] jflif{s ljGb'ut j[l4 %=* 
k|ltzt /x]sf] 5 . cl3Nnf] cfly{s jif{sf] o;} cjlwdf o:tf] d'b|f:kmLlt &=^ k|ltzt /x]sf] lyof] . 
@)^$ sflt{sdf k]6«f]lnod kbfy{sf]  d"Nodf j[l4 ul/Psf] ePtf klg pQm j[l4sf] sf/0faf6 OGwg, 
ljh'nL tyf kfgL pk–;d"xsf] d"No ;"rsfÍdf sd k|efj k/]sf], pQm j[l4af6 ;fj{hlgs oftfoftsf] 
ef8fb/, 9'jfgL nfut, /]i6'/f+sf] vfgf nufotsf If]qx?sf] d"Nodf ck|ToIf ?kdf kg{;Sg] k|efj 
gk/]sf] / g]kfnL ?k}ofF cd]l/sL 8n/;Fu clwd"Nog ePsf] sf/0fn] u}/vfB j:t' tyf ;]jf ;d"xdf 
sd rfk k/]sf]n] ;dLIff cjlwdf pkef]Qmf d'b|f:kmLltdf ;'wf/ cfPsf] xf] . 

rf6 { @M pkef]Qmf d'b|f:kmLlt, k '; 

-jflif {s ljGb'ut k |ltzt kl/jt{g_
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23. ;d"xut¿kdf, vfB tyf k]o kbfy{ ;d"xsf] d"No ;"rsfÍsf] jflif{s j[l4b/ @)^# k'; dlxgfdf *=) 
k|ltzt /x]sf]df @)^$ k';df &=# k|ltzt /x]sf] 5 . o; ;d"x cGt/utsf pk–;d"xdWo] bnxgsf] 
d"No ;"rsfÍ !%=) k|ltzt, t]n tyf £o"sf] !@=^ k|ltzt, vfBfGg tyf vfBfGghGo kbfy{sf] !!=# 
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k|ltzt, b"w tyf b'UwhGo kbfy{sf] ^=^ k|ltzt / df5f, df;' tyf km'nsf] %=! k|ltztn] a9]sf] 5 . 
t/ lrgL tyf lrgLhGo kbfy{sf] d"Nodf eg] ;dLIff cjlwdf !$=@ k|ltztn] lu/fj6 cfPsf] 5 . 
o;}u/L, u}/vfB j:t' tyf ;]jf ;d"xsf] ;"rsfÍsf] j[l4b/ cl3Nnf] jif{ &=! k|ltzt /x]sf]df ;dLIff 
cjlwdf pNn]Vo ;'wf/ eO{{ $=! k|ltzt sfod ePsf] 5 . o; ;d"x cGt/ut /x]sf ;"lt{ tyf 
;"lt{hGo kbfy{, OGwg aQL tyf kfgL, 3/fo;L ;/;fdfg tyf oftfoft / ;~rf/ pk;d"xsf 
j:t'x¿sf] d"Noj[l4 sd b/df  ePsf]n] o; ;d"xsf] d"No ;"rsfÍdf ;d]t sd rfk kg{ uPsf] xf] .  

24. ef}uf]lns cfwf/df ;dLIff ubf{ @)^$ k';df sf7df8f} pkTosfdf %=# k|ltzt, t/fO{df ^=) k|ltzt 
/ kxf8df %=^ k|ltztn] d"No j[l4 ePsf] 5 .  cl3Nnf] jif{ o;} cjlwdf o:tf] j[l4b/ qmdzM ^=% 
k|ltzt, *=% k|ltzt / &=@ k|ltzt /x]sf] lyof] . t/fO{ If]qdf eO/x]sf] jf/Djf/sf] aGb, x8tfn 
h:tf sf/0fn] ubf{ cGo ef}uf]lns If]qsf] t'ngfdf ;f] If]qsf] d"No j[l4 s]xL pRr /x]sf] 5 .  

25. @)^# k';df jflif{s ljGb'ut cGtlg{lxt d'b|f:kmLltsf] j[l4b/ ^=% k|ltzt /x]sf]df @)^$ k';df $=& 
k|ltzt /x]sf] 5 . 

26. o;k|sf/, o; cfly{s jif{sf] k|yd 5 dlxgf -;fpgb]lv k';;Dd_ sf] cf};t d'b|f:kmLlt ^=@ k|ltzt 
/xg uPsf] 5 . cl3Nnf] cfly{s jif{sf] o;} cjlwdf pQm b/ &=@ k|ltzt /x]sf] lyof] .   

 yf]s d'b|f:kmLlt  

27. /fli6«o yf]s d"No ;"rsfÍsf] jflif{s ljGb'ut j[l4b/ @)^# k';df !)=$ k|ltzt /x]sf]df @)^$ 
k';df %=% k|ltzt /x]sf] 5 . s[lifhGo pTkfbg / :jb]zdf pTkflbt j:t'sf] d"No ut jif{sf] 
t'ngfdf sd b/n] a9]sf] sf/0f ;dLIff cjlwdf yf]s d"Nodf sd rfk kg{ uPsf] xf] . 
;d"xut¿kdf s[lifhGo pTkfbgsf] d"No j[l4b/ cl3Nnf] jif{ !#=! k|ltzt /x]sf]df ;dLIff cjlwdf 
$=) k|ltzt dfq /x]sf]  5 . s[lifhGo j:t'x?dWo] bnxgsf] d"No cl3Nnf] jif{ @$=^ k|ltztn] 
a9]sf]df o;jif{ (=$ k|ltztn] dfq a9]sf] 5 eg] d/d;nf, kmnkm"n tyf t/sf/L Pj+ vfBkbfy{sf] 
d"No utjif{ qmdzM @#=( k|ltzt, @)=@ k|ltzt tyf !*=# k|ltztn] j[l4 ePsf]df o;jif{ d/d;nf 
/ kmnk"mn tyf t/sf/Lsf] d"No qmdzM !%=@ k|ltzt / !)=@ k|ltztn] 36]sf] 5 eg] vfBkbfy{sf] 
d"No ^=( k|ltztn] a9]sf] 5 . o;}u/L utjif{ gub]jfnLsf] d"Nodf !)=* k|ltztn] lu/fj6 cfPsf]df 
;dLIff jif{df @$=* k|ltztsf] pRr b/n] a9]sf] 5 .  

28. ;dLIff cjlwdf :jb]zdf pTkflbt j:t'sf] ;"rsfÍ %=( k|ltztn] j[l4 ePsf] 5 . utjif{ ;f]xL 
cjlwdf pQm j[l4b/ (=& k|ltzt /x]sf] lyof] . o; pk–;d"x cGt/utsf j:t'x?dWo] lgdf{0f ;fdu|L 
/ vfBhGo kbfy{sf] d"No cl3Nnf] jif{ qmdzM !(=$ k|ltzt / *=! k|ltztn] j[l4 ePsf]df ;dLIff 
cjlwdf qmdzM &=$ k|ltzt / &=* k|ltztn] dfq j[l4 ePsf] 5 . csf]{tkm{ cfoftLt j:t'sf] yf]s 
d"No j[l4b/ @)^# k';df &=@ k|ltzt /x]sf]df o;jif{ klg ;dfg ljGb'df /x]sf] 5 .  

29. o; cfly{s jif{sf] k|yd 5 dlxgf -;fpgb]lv k';;Dd_ sf] yf]s d"No cf};t j[l4b/ *=* k|ltzt 
/x]sf]   5 . ut cfly{s jif{sf] o;} cjlwdf o:tf] j[l4b/ (=# k|ltzt /x]sf] lyof] .  

 



 7

rf6{ #M yf]s d'b|f:kmLlt, k'; 
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 /fli6«o tnj tyf Hofnfb/ ;"rsfÍ 

30. @)^$ k'; dlxgfdf /fli6«o tnj tyf Hofnfb/ ;"rsfÍ (=! k|ltztn] jflif{s ljGb'ut j[l4 ePsf] 
5 . @)^# k';df pQm ;"rsfÍ (=& k|ltztn] a9]sf] lyof] . @)^$ ;fpgb]lv ;/sf/L 
sd{rf/Lnufot ;'/IffsdL{, ;+:yfgsf sd{rf/L, lzIfs cflbsf] tnadf ;/b/ !&=) k|ltztsf] v'b 
j[l4 ePsf]n] o; cjlwdf tnj ;"rsfÍdf rfk kg{ uO{ !)=( k|ltztsf] j[l4 b]lvPsf] ePtf klg 
ut jif{sf] t'ngfdf o; jif{ ;du| Hofnfb/ ;"rsfÍdf sd rfk kg{ uPsf sf/0f ;dLIff cjlwdf 
/fli6«o tnj tyf Hofnfb/ ;"rsfÍdf sd b/sf] j[l4 b]lvPsf] xf] . cl3Nnf] jif{ !)=( k|ltztn] 
a9]sf] Hofnfb/ ;"rsfÍ ;dLIff cjlwdf *=% k|ltztn] dfq a9]sf] 5 . o; cjlwdf s[lif dhb"/sf] 
Hofnfb/ utjif{ !)=^ k|ltztn] a9]sf]df o;jif{ ^=% k|ltztn] dfq j[l4 ePsf sf/0f ;dLIff 
cjlwdf Hofnfb/ ;"rsfÍdf sd rfk k/]sf] xf] . ;dLIff cjlwdf cf}Bf]lus dhb"/ / lgdf{0f 
dhb"/sf] Hofnfb/ qmdzM !!=! k|ltzt / !)=$ k|ltztn] j[l4 ePsf] 5 . 

;/sf/L ljQ l:ylt 

     ;/sf/L ah]6 3f6f÷art 

31. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgf;Dddf ;/sf/L ah]6 ¿ # ca{ @^ s/f]8n] 3f6fdf /x]sf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ah]6 ¿ # cj{ (% s/f]8n] artdf /x]sf] lyof] . ;/sf/L vr{ j[l4 
pRr /x]sf]n] ;dLIff cjlwdf ;/sf/L ah]6 3f6fdf /x]sf] xf] .  

32. s'n ah]63f6f k"lt{ ug]{ s|ddf, g]kfn ;/sf/n] s'n ¿ * ca{ @) s/f]8 cfGtl/s C0f -clwljsif{ 
jfx]s_ kl/rfng u/]sf] 5 eg] g]kfn /fi6« a}Ídf ? & ca{ & s/f]8 a/fa/sf] gub art /x]sf] 5 . 
cl3Nnf] jif{sf] o:tf] ;l~rlt /sd ? # ca{ !@ s/f]8 ;d]t ;dfj]z ubf{ ;f] ;l~rlt ? !) ca{ !( 
s/f]8 x'g cfpF5 . ;dLIff cjlwdf kl/rfng ePsf] cfGtl/s C0f ah]6df Joj:yf ePsf] jflif{s 
cfGtl/s C0f ;Ldf ¿ @) ca{ %) s/f]8sf] $) k|ltzt x'g cfpF5 . 

33. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgf;Dddf g]kfn ;/sf/sf] s'n cfGtl/s C0f  -clwljsif{ 
;d]t_ ? () s/f]8 /x]sf]df ? # ca{ *! s/f]8 a/fa/sf] cfGtl/s C0f e'StfgL eO{ v'b cfGtl/s 
C0f C0ffTds ? @ ca{ ^( s/f]8 /x]sf] 5 .  

34. s'n ah]63f6fdWo] ¿ @ cj{ #^ s/f]8 j}b]lzs C0faf6 k"lt{ ePsf] 5 .  
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;/sf/L vr{ 

35. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgf;Dddf gub k|jfxdf cfwfl/t s'n ;/sf/L vr{ #)=@ 
k|ltztn] j[l4 eO{ ¿ %* cj{ @* s/f]8 k'u]sf] 5 . cl3Nnf] jif{ ;/sf/L vr{ !!=( k|ltztn] a9]sf] 
lyof] . rfn", k"FhLut  / ;Ffjf e'StfgL ;a} k|sf/sf ;/sf/L vr{df pNn]vgLo j[l4 ePsf]n] cl3Nnf] 
jif{sf] t'ngfdf ;dLIff cjlwdf s'n ;/sf/L vr{sf] j[l4b/df lj:tf/ cfPsf] xf] . 

36. cl3Nnf] jif{ g]kfn ;/sf/sf] rfn" vr{ !)=) k|ltztn] j[l4 ePsf]df ;dLIff cjlwdf ;f] vr{ @!=* 
k|ltztn] j[l4 eO{ ¿ #* cj{ @$ s/f]8 k'u]sf] 5 . /fxt vr{ j[l4, ;/sf/L sd{rf/Lsf] tna j[l4, 
zflGt Joj:yfkg;DaGwL vr{ j[l4 / ;+ljwfg ;efsf] lgjf{rg tof/L vr{ nufot cGo ;/sf/L 
k|zf;lgs vr{df j[l4 ePsf] sf/0f ;dLIff cjlwdf rfn" vr{sf] j[l4b/df lj:tf/ cfPsf] xf] . 

37. ;dLIff cjlwdf k"FhLut vr{ ^^=# k|ltztn] j[l4 eO{ ¿ !) cj{ @* s/f]8 k'u]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf k"FhLut vr{ @%=( k|ltztn] a9]sf] lyof] . g]kfn cfon lgudnfO{ ¿ %) s/f]8 
e'StfgL, u/LaL lgjf/0f sf]ifnfO{ ? ! ca{ @) s/f]8 e'StfgL, s[lif ljsf; j}Ídf ? ! ca{ &% s/f]8 
z]o/ nufgL, g]kfn ljB't k|flws/0fnfO{ ? %@ s/f]8 z]o/ nufgL / :yfgLo lgsfonfO{ cg'bfg /sd 
lgsf;f ePsf] sf/0f ;dLIff cjlwdf k"FhLut vr{ a9]sf] xf] . 

 ;/sf/L /fh:j / j}b]lzs gub cg'bfg 

38. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgfsf] cjlwdf g]kfn ;/sf/sf] /fh:j kl/rfng @%=$ 
k|ltztn] j[l4 eO{ ¿ $& ca{ #( s/f]8 k'u]sf] 5 . cl3Nnf] jif{ /fh:j !(=& k|ltztn] a9]sf] lyof] . 

39. ;dLIff cjlwdf eG;f/ /fh:j @#=& k|ltztn] a9L ? ( cj{ ^* s/f]8 k'u]sf] 5 . cl3Nnf] jif{ 
eG;f/ /fh:j !!=# k|ltztn] dfq a9]sf] lyof] . eG;f/ k|zf;gdf ul/Psf ;'wf/, pRr eG;f/ 
dx;"n nfUg] ;jf/L ;fwgsf] cfoftdf ePsf] pNn]Vo j[l4 / ef/tLo cGtMz'Ns lkmtf{ /sddf klg 
j[l4 ePsf]n] eG;f/ /fh:jsf] j[l4b/df lj:tf/ ePsf] xf] . 

40. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgfsf] cjlwdf d"No clej[l4 s/ /fh:j !*=* k|ltztn] j[l4 
eO{ ? !$ cj{ (# s/f]8 kl/rfng ePsf] 5 . cl3Nnf] jif{ d"No clej[l4 s/ @)=! k|ltztn] j[l4 
ePsf] lyof] . ljk|]if0f cfodf ePsf] j[l4, a9\bf] pkef]Stf ljZjf; / d"No  clej[l4 s/sf] If]qdf 
ePsf k|zf;lgs ;'wf/x?, h:t}M 7"nf s/bftf OsfO{sf] :yfkgf, ljlnË k|0ffnLs]f ;'b[9Ls/0f, 
ggkmfOn/sf] Joj:yfkg cflbsf] sf/0f d"No clej[l4 s/df j[l4 ePsf] xf] . 

41. ;dLIff cjlwdf cGtMz'Ns /fh:j #!=# k|ltztn] j[l4 eO{ ? $ cj{ (^ s/f]8 k'u]sf] 5 . cl3Nnf] 
jif{ cGtMz'Ns zLif{sdf ? # cj{ &* s/f]8 kl/rfng ePsf] lyof] . cGtMz'Ns k|zf;gdf ul/Psf 
;'wf/x?, cGtMz'Ns nfUg] goFf j:t'x?sf] klxrfg / pRr cGtMz'Ns nfUg] xNsf ;jf/L ;fwgx?sf] 
cfoftdf pNn]Vo j[l4 ePsf] sf/0f ;dLIff cjlwdf cGtMz'Ns /fh:jsf] j[l4b/ a9]sf] xf] . 

42. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgfsf] cjlwdf cfos/ /fh:j #(=* k|ltztn] j[l4 eO{ ? * 
cj{ $) s/f]8 kl/rfng ePsf] 5 . cl3Nnf] jif{ cfos/ /fh:j @*=( k|ltztn] a9]sf] lyof] . s]xL 
;/sf/L ;+:yfgx?, lghL ;+:yfgx?sf] cfodf j[l4 x'g'sf] ;fy} nufgL cfodf pNn]Vo j[l4 ePsf]n] 
;dLIff cjlwdf cfos/ /fh:jsf] j[l4b/df lj:tf/ ePsf] xf] . 
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43. ;dLIff cjlwdf u}/ s/ /fh:j !^=& k|ltztn] j[l4 eO{ ? & cj{ @# s/f]8 k'u]sf] 5 . cl3Nnf] jif{ 
u}/s/ /fh:j @$=( k|ltztn] a9]sf] lyof] . g]kfn /fi6« a+}snufot1 cGo s]xL ;/sf/L ;+:yfgx?af6 
;/sf/nfO{ nfef+z k|fKt ePsf] sf/0f u}/s/ /fh:jdf j[l4 ePsf] xf] . 

44. ;dLIff cjlwdf g]kfn ;/sf/nfO{ j}b]lzs gub cg'bfgafkt\ ¿ % ca{ @@ s/f]8 k|fKt ePsf] 5 . 
cl3Nnf] jif{ ;f] zLif{sdf ¿ & ca{ (# s/f]8 k|fKt ePsf] lyof] .  

jfXo If]q l:ylt 

 j}b]lzs Jofkf/ / zf]wgfGt/ 

45. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgfdf s'n lgof{t %=* k|ltztn] 36]]sf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf s'n lgof{t @=& k|ltztn] 36]sf] lyof] . s'n lgof{tdWo] ef/ttk{msf] lgof{t &=^ 
k|ltztn]] 36]sf] 5 eg] cGo d'n'stk{msf] lgof{t !=& k|ltztn] 36]sf] 5 . cl3Nnf] jif{ ef/ttk{msf] 
lgof{t #=) k|ltztn] 36]sf] lyof] eg] cGo d'n'stk{msf] !=( k|ltztn] 36]sf] lyof] . 

46. ef/ttk{m d'Votof jg:klt £o", sk8f, /;fog, 6'yk]i6 tyf tf/ Pj+ cGo d'n'stk{m ljz]ifu/L pmgL 
un}+rf, klZdgf, tof/L kf]zfs, g]kfnL sfuh tyf To;af6 lgld{t ;fdfg / 5fnfsf]  lgof{tdf 
pNn]Vo x|f; cfPsf] sf/0f s'n lgof{t 36]sf] xf] .  

47. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgf;Dddf s'n cfoft ^=@ k|ltztn] a9]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf s'n cfoft &=& k|ltztn] a9]sf] lyof] . s'n cfoftdWo] ef/taf6 ePsf] 
cfoft ;dLIff cjlwdf ^=% k|ltztn] j[l4 ePsf] 5 eg] cGo d'n'saf6 ePsf] cfoft %=& k|ltztn] 
a9]sf]] 5 . cl3Nnf] jif{ ef/t Pj+ cGo d'n'saf6 ePsf] cfoft j|mdzM !)=! k|ltzt / $=) 
k|ltztn] a9]sf] lyof] .  

48.  cfly{s jif{ @)^$÷^% sf] k|yd 5 dlxgfdf ef/taf6 d'Votof Pd=P;= ljn]6, ;jf/L ;fwg tyf 
kf6k"hf{, x6 /f]N8 zL6 OGSjfOn, cGo d]lzg]/L tyf k"hf{ / kfOk tyf kfOk lkml6Ë Pj+ cGo 
d'n'saf6 ljz]ifu/L ;'g, b"/;+rf/sf ;fdfu|L, ljB'tLo ;fdfu|L, ;jf/L;fwg tyf kf6k'hf{ Pj+ cGo 
d]lzg]/L tyf kf6k'hf{sf] cfoftdf pNn]Vo j[l4 cfPsf] 5 .  

49. cfly{s jif{ @)^$÷^% sf] klxnf] 5 dlxgfdf ;du| zf]wgfGt/ l:ylt ¿= ! cj{ (# s/f]8n] 3f6fdf 
/x]sf] 5 . cl3Nnf] cfly{s jif{sf] ;f]xL cjlwdf ;du| zf]wgfGt/ l:ylt ¿= % cj{ $( s/f]8n] 
artdf /x]sf]  lyof] . ;dLIff cjlwdf ko{6g cfo / ljk|]if0f cfk|jfx j|mdzM ^%=# k|ltzt / !*=@ 
k|ltztn] a9]tfklg Jofkf/ 3f6fdf j[l4 Pj+ cg'bfgdf sdL cfpgfn] rfn" vftf ?= ! cj{ @! 
s/f]8n] 3f6fdf /xg uPsf] 5 . cl3Nnf] aif{sf] ;f]xL cjlwdf ko{6g cfo $=( k|ltztn] 36]sf] lyof] 
eg] ljk|]if0f cfk|jfx %=! k|ltztn] j[l4 eO{ rfn" vftf ?= (* s/f]8n] artdf /x]sf] lyof] . 

 ljb]zL ljlgdo ;l~rlt 

50.  @)^$ k'; d;fGtdf s'n ljb]zL ljlgdo ;l~rlt @)^$ c;f/ d;fGtsf] t'ngfdf )=@ k|ltztn] 
36L ¿= !^$ ca{ *) s/f]8 /x]sf] 5 . cfly{s jif{ @)^#÷^$ sf] k'; d;fGtdf o:tf] ;l~rlt @=% 
k|ltztn] a9]sf] lyof] . cd]l/sL 8n/df eg] @)^$ c;f/b]lv k'; d;fGt;Dddf s'n ;l~rlt @=( 
k|ltztn] a9L cd]l/sL 8n/ @ ca{ ^@ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf s'n ;l~rlt 
cd]l/sL 8n/df u0fgf ubf{ ^=( k|ltztn] j9]sf] lyof] . cfly{s jif{ @)^$÷^% sf] klxnf] 5 

                                                 
1  cfly{s jif{ @)^#÷^$ sf] nfef+zjfkt\ g]kfn /fi6« a+}sn] g]kfn ;/sf/nfO{ ? # cj{ $# s/f]8 
5'§\ofPsf]df  @)^$ k'; dlxgfdf ? ! cj{ %) s/f]8 a'emfO ;s]sf] 5 . 
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dlxgfsf] cfoftnfO{ cfwf/ dfGbf ljb]zL ljlgdo ;l~rltsf] ljBdfg :t/n]] !)=) dlxgfsf] j:t' 
cfoft / &=( dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt /x]sf]] 5 .  

 cGt/f{li6«o ahf/df sRrf k]6«f]lnod tyf ;'gsf] d"No l:ylt 

51. cGt/f{li6«o ahf/df sRrf k]6«f]lnod (Crude Oil Brent) sf] d"No @)^# k'; d;fGtdf k|ltJof/n 
cd]l/sL 8n/ %!=#) /x]sf]df @)^$ k'; d;fGtdf *#=@ k|ltztn] a9L k|ltJof/n cd]l/sL 8n/ 
(#=(& k'u]sf] 5 . To;}u/L ;'gsf] d"No @)^# k'; d;fGtsf] t'ngfdf @)^$ k'; d;fGtdf $#=( 
k|ltztn] j[l4 eO{ k|lt cfpG; cd]l/sL 8n/ ^@&=)) af6 cd]l/sL 8n/ ()@=)) k'u]sf] 5 .  

 ljlgdo b/ k|j[lQ 

52. @)^$ c;f/ d;fGtsf] t'ngfdf @)^$ k'; d;fGtdf g]kfnL ?k}ofF cd]l/sL 8n/;Fu #=!) k|ltztn] 
clwd"Nog ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf g]kfnL ?k}ofF cd]l/sL 8n/;Fu $=@@ k|ltztn] 
clwd"Nog ePsf] lyof] . @)^# k'; d;fGtdf cd]l/sL 8n/ Pssf] ljlgdo b/ ?= &!=!) /x]sf] lyof] 
eg] @)^$ k'; d;fGtdf pQm ljlgdo b/ ?= ^@=() df em/]sf]] 5 .  

 

 


