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Iqvwj-Dj-gviƒd gwZb*

mg¥vwbZ myax, AvR‡Ki I AvMvgxi A_©bxwZwe`MY, mevi Rb¨ kvwšÍ Kvgbv|

cuywRevRv‡i m~PK‡K cÖvqkB ejv nq Dbœq‡bi m~PK| hviv wek¦vm K‡ib †emiKvix  LvZB n‡”Q
Dbœq‡bi PvweKvwV, Zuviv cuywRevRvi†K Aek¨B ¸iæZ¡ †`‡eb| Avi mgvRZvwš¿K `k©‡b wek¦vmx‡`i
Rb¨ cuywRevRvi nq‡Zv GKwU Ryqvi AvÇv| evsjv‡`k A_©bxwZ mwgwZ‡K ab¨ev` GB AZ¨šÍ
¸iæZ¡c~Y©  Ges GB mg‡qi RvZxqfv‡e weZwK©Z wehqwU m¤ú‡K© Avgv‡K ejvi my‡hvM w`‡q‡Qb|

Zxi mvg‡b Quzo‡Z n‡j Av‡M †cQb w`‡K Uvb‡Z nq| 2021 mv‡ji cuywRevRvi wb‡q ej‡Z †M‡j
Avgv‡K  B`vwbsKvi †cªÿvc‡U m¤úªwZ weMZ eQi¸wji K_v g‡b Ki‡Z n‡e ‡Kbbv GB mg‡qi
cuywRevRvi  wb‡q †Kvb K_v ej‡j ev wPšÍv Ki‡jB Avgv‡`i †Pv‡Li mvg‡b ïaygvÎ †f‡m DV‡Z
cv‡i m~P‡Ki µgvMZ cZb, gwZwS‡j R¡vjvI, †cvovI, fvsPzi, wewb‡qvMKvix‡`i nZvkv, wgwQj
BZ¨vw`| cwÎKv Lyj‡jB †Pv‡L co‡Q, Gm B wmÕi Z_vKw_Z e¨_©Zv I  m~PK cZb †VKv‡bvi Rb¨
wewfbœ Z`šÍ KwgwU MVb I cÖ‡bv`bv c¨v‡KR wb‡q Av‡jvPbv| 2021 mv‡j Ggb GKwU †cªÿvc‡U
`uvwo‡q 2021 mv‡ji cuywRevRvi wb‡q Avgvi Avkv, ¯^cœ I cÖZ¨vkvi K_v¸wj nq‡Zv Avcbv‡`i
Kv‡Q †Kej cÖjvc A_ev D”Pvwfjvlx g‡b n‡Z cv‡i| wKš‘ Avwg eje †h e¨w³ wn‡m‡e Avgvi,
Avcbvi  eqm †eu‡P _vK‡j evo‡e eva©K¨ Avi Rivi w`‡K| wKš‘ RvwZi I †`‡ki, Z_v MYZš¿
I A_©bxwZi eqm evo‡e cwic°Zvi w`‡K, „̀pZvi w`‡K|

ïiæ‡Z G K_vI ej‡Z n‡e †h Avwg †`‡ki 2021 Gi cyuwRevRv‡ii †h  fvlvwPÎ GLv‡b AuvKe
†mLv‡b Òhw`Ó Ges ÒwKš‘Ó kã`¦‡qi AvwaK¨ †`Lv ‡`‡e| G¸wj Avgvi gỳ ªv†`vl bq| Avgiv †h
¯ĉœ †`wL †m ¸‡jv Wªwqs †ev‡W© cwiKíbvi QK ch©šÍ wb‡q hvIqv mnR| wecwË ev‡a Zvi ev¯Íevqb
wb‡q| ZLb Av‡m GB Òhw`Ó Ges ÒwKš‘Ói cÖkœ| Avgiv gvwb cyuwRevRvi Avcb MwZ‡Z Pj‡e,
e„w× cv‡e| wKš‘ G‡K wbqš¿Y KivI `iKvi| Òwbqš¿YÓ kãwUi †P‡q Avwg Òjvjb cvjbÓ  kãwU
e¨env‡i †ekx cÿcvZx| jvjb cvj‡bi me kZ© hw` Avgiv myPviæfv‡e †g‡b Pwj Z‡e Avgv‡`i
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cyuwRevRvi 2021 mv‡ji g‡a¨B GKUv AvaywbK A_©bxwZi PvwjKv kw³i †K› ª̀ wn‡m‡e `vuwo‡q
hv‡e| ZLb Avi GUv ejvi †jvK Lyu‡R cvIqv hv‡e bv †h, cyuwRevRv‡ii ms‡M cÖK…Z A_©bxwZi
PvKvi †hvM m~Î †bB wKsev cyuwRevRvi Ryqvox‡`i AvÇv| †h cyuwRevRv‡ii ms‡M cÖK…Z A_©bxwZi
†hvM †bB, †m cyuwRevRvi Avgiv PvB bv; †h cyuwRevRvi Ryqvi AvLov, Zv‡K Avgiv aŸsm Kie|

f~wgKvq Avi GKUv K_v| cyuwRevR‡ii jvMvgnxb MwZ Ges AwZgvÎvq D”PvKv•Lv fq¼i ˆelg¨
m„wó Ki‡Z cv‡i| ‡h mg Í̄ RvwZ Av‡›`vjb Ki‡Z mn‡R iv¯Ívq bv‡g bv Zv‡`i g‡a¨ Bs‡iR I
Av‡gwiKvbivI GLb Iqvj w÷ªU ev jÛb wmwU `L‡ji gZ Kg©m~Px  wb‡q mvov RvwM‡q‡Q|  Avgvi
GB e³‡e¨ Avwg `„pZvi mv‡_ mevB‡K hv g‡b Kwi‡q w`‡Z PvB Zv n‡jv, evsjv‡`‡ki cyuwRevRv‡i
BD‡ivc I Av‡gwiKvi gZ fqven ÎæwU¸‡jv †bB| Acwic° nIqvi GwU GKwU myweav| DËi‡Yi
c‡_ Avgv‡`i A_©bxwZi I evRv‡ii bxwZ wba©viKiv ZvB mwVK `k©‡bi c_ †e‡Q †bIqvi my‡hvM
cv‡”Qb| ÒDbœZÓ evRvi¸‡jv‡K A‡Üi gZ ª̀æZ AbymiY Ki‡j Avgv‡`iI †MvjK avuavq covi
m¤¢vebv Av‡Q| Avgv‡`i G¸‡Z n‡e Avgv‡`i gZ K‡i| wek¦vq‡bi mgq Òwek¦Ó bv‡gi MÖv‡g
Òevsjv‡`kÓ bv‡g GK M„n evbv‡Z n‡e| GKwU Af~Zc~e© Av`k© MÖvg| 

Avgvi Av‡jvPbvq wZbwU fvM _vK‡Q| (1) ga¨ Av‡qi †`k wn‡m‡e 2021 mv‡j evsjv‡`‡ki
cyuwRevRv‡ii AvKvi AvqZb KZ eo n‡Z cv‡i| (2) AvKvi AvqZb I wewb‡qvMKvixi SzuwKi
cwi‡cÖwÿ‡Z evRv‡i Kx Kx cY¨ _vKv hyw³ msMZ Ges (3) myô, my›`i I A_©bxwZi ms‡M GB
ea©bkxj cyuwRevRvi‡K jvjb cvj‡bi Rb¨ Kx Kx AvBbMZ AeKvVv‡gv I c`‡ÿc †bqv `iKvi|

2021 mv‡ji cyuwRevRv‡ii AvbygvwbK AvqZb t 

2012 mv‡ji GwcÖ‡ji †k‡l Avgv‡`i cyuwRevRv‡ii AvqZb Av‡M †`wL| cyuwRevRv‡ii AvKvi
AvqZb gvcvi Rb¨ ¯^vfvweK fv‡e Avwg e¨envi Kie:-

(K) evRvi g~jab; (L) ÷K G·‡P‡Ä ZvwjKvf‚³ cY¨, A_©vr ÷K wW‡eÂvi, eÛ BZ¨vw`i
msL¨v; (M) cwigvY I ‡jb‡`‡bi cwigv‡Yi Zvij¨|

wW Gm B m~PK wb‡q Avwg Av‡jvPbv Kie bv|  KviY wW Gm B 2021 mv‡ji g‡a¨ bZzb m~PK
wb‡q Avm‡e| G Avgvi `„p wek¦vm ‡h eZ©gv‡bi ÎæwUc~Y© m~PK ZLb ch©šÍ Pj‡e bv| ZvB m~P‡Ki
2012 Avi 2021 Gi Zzjbv n‡e AevšÍi|

1.   evRvi g~jab I wmwKDwiwU‡Ri msL¨v 

cyuwRevRv‡ii g~jab Avgv‡`i cÖavb we‡eP¨ welq| eZ©gv‡b Ñ Ryb 2012 †k‡l Ñ Avgv‡`i evRvi
g~jab 237 nvRvi †KvwU UvKv| 2021 mv‡ji cÖ‡ÿcb Ki‡Z Avgiv ỳ‡Uv c×wZ wb‡Z cvwi|
(K) evRvi †h fv‡e e„w× cv‡”Q †mB Abycv‡Z GwM‡q hvIqv hvq Ges (L) ‡gvU †`kR Drcv`‡bi
(wRwWwc) ms‡M AbycvZ wnmve Kiv hvq|

MZ 10 eQ‡i M‡o †`‡ki cyuwRevRv‡ii AvKvi †e‡o‡Q 13% nv‡i| 2011 mv‡ji A¯v̂fvweK
e¨emvq ev` w`‡j Lye Kg K‡i n‡jI †`‡ki cyuwRevRvi †h  GB nv‡i evo‡Q G K_v ¯úó ejv
hvq| GLb GB 13% K‡i cÖwZ eQi e„w× †c‡j 2021 mv‡j Avgv‡`i evRvi g~jab n‡e 888



nvRvi †KvwU UvKv| wW‡m¤î 2011 †k‡l, evRvi g~jab wQj 265 nvRvi †KvwU UvKv| A_©vr,
†mvRv K‡i ej‡j 2021 mv‡j eZ©gv‡bi PvB‡Z g~jab `uvov‡e 3.34 ¸Y |

Gevi Ab¨fv‡e †`Lv hvK| eZ©gv‡b evRvi g~jab †gvU wRwWwci 40% Gi mgvb| ga¨g Av‡qi
Ab¨ `yGKwU †`‡ki mv‡_ hw` Zzjbv Kwi; awi Pxb ev _vBj¨v‡Ûi gZ hw` Avgv‡`i evRvi g~jab-
wRwWwc AbycvZ nq 80%,Z‡e evRvi g~jab `uvov‡e 1,176 nvRvi †KvwU  UvKv A_v©r eZ©gv‡bi
4.72 ¸Y| A_ev gvj‡qwkqvi gZ hw` nq 170%, †m ‡ÿ‡Î evRvi g~jab ùvovq 2,499 nvRvi
†KvwU UvKv| A_©vr, eZ©gv‡bi †P‡q 9.4 ¸Y| 

2007 mv‡j ZvwjKvf~³ wmwKDwiwUR Gi msL¨v wQj 350wU, 2008 mv‡j wQj 472wU| 2009
G GwU ev‡o gvÎ 0.73%| 2012 ‡Z 7.23% †e‡o me©‡gvU eÛ-÷‡Ki msL¨v `uvovq 501|
GB nv‡i 2021 m‡b `uvov‡e 1,327 wU| 

wmwKDwiwU‡Ri msL¨v evovi A_© wewb‡qvMKvixiv AviI †ekx SzuwK Gov‡Z Zv‡`i cÎ‡Kv‡l
(†cvU©‡dvwjI) ˆewPÎ  Avb‡Z cvi‡eb| wKš‘ †mwUB  g~j K_v bq| gỳ ªvi Aci wcVUv AviI †ekx
¸iæZ¡ enb K‡i| A_©vr, AviI †ekx †ekx D‡`¨v³v †`‡k wkí I ‡mevg~jK cÖwZôvb M‡o †Zvjvi
Rb¨ cyuwRevRv‡i Avm‡eb| cyuwRevRvi †`‡ki wkí cÖwZôvb, KjKviLvbv I e¨vsK exgv mn mKj
Lv‡Z cyuwR mieivn Ki‡e| cyuwRevRv‡ii gva¨‡gB †`‡ki wkí cÖwZôv‡bi gvwjKvbv RbM‡Yi
Kv‡Q †cuŠQv‡e Ges LiPI Kg n‡e| cvewjK †m±i ej‡Z miKvix LvZ †evSv‡e bv| ‡evSv‡e
RbM‡Yi gvwjKvbvq _vKv A_©bxwZ|

Avgv‡`i g‡a¨ hviv GL‡bv mgvRZvwš¿K mg-AwaKv‡i wek¦vmx, Zuv‡`i Rb¨ ewj cuywRevRvi GKwU
†`‡ki A_©bxwZ‡Z Avcvgi bv n‡jI e„nËi Rbmvavi‡Yi AskMªnY wbwðZ K‡i| ‡Kvb GKwU
†Kv¤úvwbi cwiPvjbv Ges gybvdv ev ÿwZ‡Z wewb‡qvMKvix‡`i AskMÖnY Zv‡`i †kqv‡ii ØvivB
wbqwš¿Z| Avi mve©ÿwbK miKvix bRi`vix, ZË¡veavb, Z`viwK ¯^”QZv I AwaKvi wbwðZ K‡i|

Kvh©Ki cuywRevRvi `xN©‡gqv`x A_©vq‡bi Dchy³ Drm| cuywRevRvi e¨vs‡Ki Dci Pvc Kwg‡q,
`xN©‡gqv`x wewb‡qvMKvix‡`i wewb‡qv‡M AvK…ó K‡i| Avevi e¨vsK wb‡RI cuywRevRvi †_‡K Zv‡`i
cuywR msMªn K‡i| AwaKvsk ZvwjKvf~³ e¨vsK Zv‡`i 400 †KvwU UvKvi GKwU eo Ask
cuywRevRvi †_‡K msMÖn Ki‡Q| cÖwZ‡hvwMZvg~jK g~j¨vqb c×wZi gva¨‡g g~ja‡bi h_v_©
eivÏKiY cuywRevRv‡i nIqv m¤¢e hv GKwU †`‡ki A_©‰bwZK Dbœq‡bi c_‡K myMg Kivi Rb¨
eZ©gvb we‡k¦ Acwinvh©|

c‡Y¨i ‰ewPÎ

÷K-G·‡P‡Äi ZvwjKvf~³ c‡Y¨i msL¨v, ˆewPÎ I wewfbœZv GKwU †`‡ki cuywRevRvi I
A_©‰bwZK AeKvVv‡gvMZ m¤ú~Y©Zv A‡bKUvB cÖKvk K‡i| AvKvi AvqZb I msL¨vi K_v
Avgv‡`i Av‡jvPbv Kiv `iKvi| cvkvcvwk c‡Y¨I ‰ewPÎ Avbv AZ¨šÍ Riæix| ỳtLRbK n‡jI
mZ¨, GKRb ÿy ª̀ wewb‡qvMKvix eZ©gvb 2012 Gi evRv‡i †Kej BKz¨BwU †kqvi I K‡qKwU eÛ
cv‡”Q| eÛ¸‡jvI Avevi Pig Zvi‡j¨i msK‡U fzM‡Q| hviv evRvi †_‡K cyuwR D‡Ëvjb  K‡ib,
ïaygvÎ BKz¨BwUB Zuv‡`i gyL¨ gva¨g| G evRv‡i bv Av‡Q wgDPzqvj dvÛ¸‡jvi ˆewPÎ, bv Av‡Q
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weKí wewb‡qvM (Alternative Investment) ‡hgb, K‡gvwWwU, cÖvB‡fU BKz¨BwU, †nR dvÛ
(Hedge Fund) A_ev ‡Wwi‡fwUfm (Derivatives) Gi e¨e¯’v| cyuwRevRvi fxlYfv‡e evavMȪ ’
n‡”Q h_vh_ AeKvVv‡gv I mwVK wb‡`©kbvi Afv‡e| 2021 mv‡j G Ae ’̄vi cwieZ©b NU‡e Avkv
KiwQ| Kx Kx cY¨ 2021 mv‡ji g‡a¨ Avm‡Z cv‡i Zvi GKwU wPÎ Avcbv‡`i †`qvi †Póv Kwi|

2.   wgDPzqvj dvÛ I B-wU-Gd

A‡cÿvK…Z wbivc` wewb‡qv‡Mi Rb¨ mw¤§wjZ wewb‡qvM ev wgDPzqvj dvÛ mvivwe‡k¦ GKwU AZ¨šÍ
RbwcÖq gva¨g| Ab¨vb¨ †`‡k wgDPzqvj dvÛ ej‡Z †M‡j †hLv‡b g~jZ: †e-‡gqv`x dvÛ¸‡jv‡KB
†evSv‡bv nq, Avgv‡`i †`‡k wPÎ A‡bKUvB wfbœ| wgDPzqvj dvÛ ‡Kvb BKz¨BwU †kqvi ev ÷K
bq GwU GKwU wbivc` wewb‡qv‡Mi gva¨g hv wewb‡qvMKvix‡`i we‡kl K‡i ÿz`ª wewb‡qvMKvix hviv
h_v_© A_ev  cÖPzi cwigvY A‡_©i Afv‡e diversificationGi myweav cv‡”Qb bv Zv‡`i Rb¨| `k
nvRvi UvKv w`‡q 10wU †kqvi wK‡b wbivc` cÎ‡Kvl (†cvU©‡dvwjI) mvRv‡Z cvi‡eb bv| A_P
10 nvRvi UvKvi wgDPzqvj dv‡Ûi BDwbU wKb‡j kZ‡KvwU UvKvi dv‡Ûi †h ˆewPÎ, Zv Dc‡fvM
Ki‡eb|

eZ©gvb we‡k¦ wgDPzqvj dvÛ¸‡jvi Ae¯’v Rvb‡Z GKUz cwimsL¨vb †`wL|

we‡k¦i wgDPzqvj dv‡Û wewb‡qv‡Mi cwigvY cÖvq 25 wUªwjqb gvwK©b Wjvi| †KejgvÎ Av‡gwiKvb
wewb‡qvMKvix cÖwZôvb¸‡jvi bxU m¤ú‡`i cwigvY 11.8 wUªwjqb gvwK©b Wjvi, hv cy‡iv we‡k¦i
†gvU wgDPzqvj dv‡Û wewb‡qv‡Mi 48%| GQvovI Africa I Asia Pacific GjvKvi wewb‡qv‡Mi
cwigvY 13% I BD‡iv‡ci wewb‡qvM cÖvq 32%| A_P Avgv‡`i †`‡k wgDPzqvj dvÛ GLbI
2% I nqwb|

wgDPzqvj dvÛ AvRKvj Bb‡W‡·i m‡½ mshy³ nq, Gi  me‡P‡q eo myweav n‡jv ¯^”QZv| ÷‡Ki
mv‡_ mv‡_ Gi g~j¨I ev‡o Ges K‡g| Avi 1wU unit ‡Kbv gv‡b cy‡iv index Gi e¨vwß‡Z
cÎ‡Kvl (portfolio)Gi 1Uv Ask †Kbv| †h †Kvb  1wU †kqvi †Kbv†ePvi PvB‡Z wgDPzqvj dv‡Û
GKwU GKK wKb‡j jvf A‡bK †ekx| S&&uzwK A‡bK Kg| Avi wgDPzqvj dvÛwU B-wU-Gd
(G·‡PÄ †Uª‡WW dvÛ) G iƒcvšÍwiZ n‡j ¯^”QZvi Kvi‡Y †ekxifvM wewb‡qvMKvix GwU cQ›` bv
K‡i cvi‡eb bv| mvaviY wewb‡qvMKvixiv BKz̈ BwU-e‡Ûi cvkvcvwk mgvb ev †ekx ¸iæZ¡ w`‡q
†h¸‡jv †ePv‡Kbv Ki‡eb †m¸‡jv n‡jvt B-wU-Gd| 

mw¤§wjZ wewb‡qvM ¯‹x‡gi me©vaywbK iƒc nj B-wU-Gd| mw¤§wjZ wewb‡qvM n‡jI B-wU-Gd
mPivPi AZvwjKvf~³ †e-‡gqv`x wgDPzqvj dvÛ †_‡KI †ekx myweavRbK, evsjv‡`‡ki ‡e-‡gqv`x
dvÛ¸‡jvi ÷K G·‡P‡Ä ZvwjKvfzw³i my‡hvM  GB g~û~‡Z© †bB| mßv‡n GKw`b wgDPzqvj dvÛ
Zv‡`i Gb-G-wf (†bU Av¨‡mU f¨vjy) cÖKvk K‡i| B-wU-Gd ÷K G·‡P‡Ä †ePv‡Kbv  Kiv hvq
Avi  Gb-G-wf wn‡me bv K‡iB G¸‡jv µgvMZ m~PK‡K AbymiY  K‡i| mßv‡n GKevi bq, cÖwZ
g~û‡Z©i g~j¨B mevi Kv‡Q ¯úó| mvaviY wgDPzqvj dvÛ †_‡K mviv we‡k¦ G¸‡jv A‡bK RbwcÖq|
G‡Z dvÛ g¨v‡bRvi‡`i Ici wbf©ikxjZv K‡g|  Avgv‡`i ÷K G·‡PÄ `y‡Uvi KvwiMwi Dbœq‡bi
cvkvcvwk wKQz mvgÄm¨c~Y© AvBb ‰Zix K‡i wb‡jB B-wU-Gd evRv‡i Avm‡Z cvi‡e|
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wewb‡qvMKvix‡`i Rb¨ †Zv e‡UB, cÖwZw`‡bi †UªWvi‡`i Kv‡QI ZLb B-wU-Gd AZ¨šÍ AvKl©Yxq
GK mw¤§wjZ wewb‡qv‡Mi gva¨g n‡q `uvov‡e|

FY g~jab (Debt Instruments)
Av‡MB e‡jwQ, GKwU msMwVZ cuywRevRv‡ii ˆewkó¨ nj Gi instrument ¸‡jv‡Z ˆewPÎ¨ I
e¨vcKZv| 2012 mv‡j Avgv‡`i cyuwRevRv‡i instrument ¸‡jvi wewfbœZv †bB| 2021 mv‡ji
g‡a¨ GB Ae ’̄v †_‡K †ei n‡q Avm‡Z n‡e| evRv‡ii MfxiZv evov‡Z Ges ch©vß Zvi‡j¨i
†hvMvb w`‡Z equity ¸‡jvi cvkvcvwk FY A_©vq‡bi instrument A_©vr e‡Ûi †Kvb weKí †bB|
wewfbœ cÖKv‡ii bond Ges debenture GB ˆewPÎ Avbvq g~j f~wgKv wb‡Z cv‡i| 

wewfbœ cÖKvi bond Gi g‡a¨ evsjv‡`‡k Government Treasury Bond Ges gvÎ  K‡qKwU
Corporate BondB GLb cwiwPZ| Bond ¸‡jvi gva¨‡g D‡`¨v³vMY Ges miKvi ¯q̂s
cuywRevRvi †_‡K UvKv Zzj‡Z cv‡ib| A_©vr ‰ØZ D‡Ïk¨ mvg‡b †i‡L bond‡K cwiwPZ Kiv‡Z
n‡e| †h †Kvb eyw×gvb wewb‡qvMKvix SzuwKc~Y© †kqv‡ii cvkvcvwk Su&&zwKnxb eÛ wKb‡Z PvB‡eb|
†ekx jv‡fi Avkvq †ekx SzuwK wb‡Z nq| Avi Kg jv‡f mš‘ó _vK‡j SzuwKi cÖ‡qvRbxqZvI K‡g|
cÖ‡Z¨K wewb‡qvMKvixi SzuwK †bIqvi ÿgZv Avjv`v, jvf Kivi ¯ú„nvI Avjv`v| †mB ÿgZv I
¯ú„nv gvwdK †kqvi Avi e‡Ûi GKUv mywgkÖb `iKvi| Avgv‡`i evRv‡i GB wgkÖ†bi eoB Afve|
Z‡e Avgv‡`i SEC ‡h mg¯Í c`‡ÿc wb‡q‡Qb, 2021 mv‡ji g‡a¨ Avgiv GKUv Kvh©Ki eÛ
evRvi cve e‡j Avkv Ki‡Z cvwi|  

DSE‡Z listed Government Treasury Bond Av‡Q 221wU| wKš‘ G¸‡jv‡K evRv‡i
‡jb‡`b†hvM¨ Ki‡j AviI fvj dj cvIqv †h‡Z cv‡i| Corporate Bond Av‡Q gvÎ 3wU Ges
Debenture Av‡Q gvÎ 8wU| Kx fv‡e †jb‡`b†hvM¨ Kiv hvq? Avgv‡`i my‡`i nvi AZ¨šÍ †ekx|
A_©‰bwZK w¯’wZkxjZvi Rb¨ my‡`i nvi Kwg‡q GUv‡K †UKmB Ae¯’vq wb‡q Avm‡Z n‡e| my‡`i
nvi‡K †kqvi evRvi wbqš¿Y K‡i bv| Avgiv †Kej Avkv Ki‡Z cvwi †KBb‡mi ZË¡ GLv‡b KvR
Ki‡e I my`nvi K‡g Avm‡e|

†h‡nZz my‡`i nv‡ii mv‡_ e‡Ûi `vg FYvZ¡Kfv‡e m¤úwK©Z ZvB my‡`i nv‡ii D×©MwZ we`¨gvb
FYc‡Îi evRvi‡K cÖfvweZ K‡i Gi g~j¨ Kgv‡Z cv‡i| my‡`i nvi Bmjv‡gI k~b¨ Ki‡Z e‡j‡Q|
mvaviY my‡`i nvi Kg‡j cyuwRevRv‡i FYvË¡K cÖfve co‡e| 

2009 mv‡ji wnmve Abyhvqx wek¦e¨vwc bond marketG †gvU FY wQj 42.2 wUªwjqb gvwK©b
Wjvi| Gwkqvb †`k¸‡jv short term foreign borrowing Gi Dci wbf©ikxjZv Kgv‡Z
mn‡RB domestic bond market‡K e¨envi Ki‡Z cv‡i| Avgv‡`i †`kI Gi e¨wZµg bq|

2008 mv‡ji wn‡me g‡Z, Pvqbv‡Z †hLv‡b bond ¸‡jvi †gvU FY n‡jv †gvU †`kR Drcv`‡bi
50 kZvs‡ki Ic‡i, †Kvwiqv Ges gvj‡qwkqvi †ÿ‡Î GB AbycvZ h_vµ‡g 100% I 85% Gi
Ic‡i| _vBj¨vÛ G GB AbycvZ 56.6%, wf‡qZbv‡g 16.7%, fvi‡Z 40%| evsjv‡`‡ki
eZ©gvb FY evRv‡ii AvqZb cÖvq GK wewjqb gvwK©b Wjvi Gi gZ †hLv‡b GDP 111.56
wewjqb gvwK©b Wjvi| wKš‘ Gi Kvh©Ki f~wgKv bMb¨ ch©v‡qi| evsjv‡`‡ki FYcÎ ¸‡jv‡Z
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we‡`wk wewb‡qv‡Mi Rb¨ my‡hvM h_vh_ bq| FY evRvi-Gi wewbg©vY GRb¨ Aek¨B cÖ‡qvRb|
evsjv‡`k e¨vsK-Gi wbqg Abyhvqx evwYwR¨K e¨vsK¸‡jvi FYc†Î  wewb‡qv‡MI h‡_ó K‡VviZv
Aej¤b̂ Kiv nq| GB K‡VviZvi cÖ‡qvRb Av‡Q| Avgiv  2021 mv‡ji g‡a¨ cuywRevRv†ii Ask
wn‡m‡e evsjv‡`‡k GKwU mycwiwPZ, myMwVZ I myk„•Lj bond market cv‡ev|

3. K‡gvwWwU G·‡PÄ 

K‡gvwWwU †UªW cuywRevRv‡ii Awe‡”QÏ¨ Ask| wKš‘ †`‡k wecyj AvKv‡ii GK K‡gvwWwU evRvi
_vK‡jI ‡Kvb K‡gvwWwU G·‡PÄ ‡bB| 2021 mv‡ji g‡a¨ †`‡k K‡gvwWwU G·‡PÄ Avm‡e e‡j
Avwg `„pfv‡e wek¦vm Kwi| Avwg a‡i wbw”Q, cuywRevRvi Avi ÷K G·‡P†Äi cv_©K¨ mevB Rv‡bb|  

cY¨ wewbgq †_‡K ïiæ nIqv e¨emvq AvR cwiewZ©Z n‡q‡Q AZ¨vaywbK evwYR¨ c×wZ‡Z| Avi
mKj e¨emv‡qi AšÍt ’̄j nj GKwU evRvi| evRvi A_©bxwZ‡Z ÔevRviÕ kãwUi A_© e¨vcK| mÂq
Avi wewb‡qv‡Mi cÖ‡kœ †m evRvi ej‡Z Pvj-Wvj wKsev †mvb-iƒcv A_ev †kqvi evRvi cÖvqB
GKvKvi n‡q hvq| fvimvg¨nxb evRv‡i †`Lv hv‡e c‡Y¨i gy‡j¨i A¯v̂fvweK DÌvb cZb| Avi
fvimvg¨c~Y© evRv‡i _vK‡e GKUv ¯v̂fvweK Dbœq‡bi Q›`|

K…wl evRv‡i Drcv`bKvix h_v_© `vg cv‡”Q bv, ga¨¯̂Ë¡†fvMx‡`i A¯̂vfvweK D”P nv‡i Avq KZ©b, Avi
†k‡l †fv³vi Aby‡hvM †h `vg AZ¨šÍ †ekx| G meB eZ©gvb †cÖ¶vc‡Ui Ask| mewKQyi g~‡j i‡q‡Q
AmvgÄm¨c~Y© evwYwR¨K e¨emv, h_vh_ KZ©„c‡¶i Z`viwKi Afve I h‡_ó DbœZ †hvMv‡hv‡Mi Afve|
ÎæwUc~Y© GB A „̀k¨ evRvi‡K `„k¨gvb Ges Kvh©Ki Kivi GKwU Dcvq nj commodity exchange|
gy³evRvi A_©bxwZ wKš‘ KL‡bvB jvMvgnxbfv‡e P‡j mdj n‡Z cv‡i bv| ZvB we‡k¦i cÖvq me †`‡kB,
DbœZ †`‡k‡Zv e‡UB, Dbœqbkxj †`k¸‡jv‡ZI commodity exchange Av‡Q I M‡o DV‡Q| `w¶Y
Gwkqvi fviZ, cvwK¯Ívb, kÖxjsKv I †bcv‡j commodity exchange Av‡Q| kÖxjsKvq Av‡iKwU
commodity exchange cÖwZôv wb‡q fvev n‡”Q| 

†h †Kvb evRv‡ii gZB Commodity exchange n‡”Q †µZv-we‡µZvi GKUv m‡¤§jb †K›`ª|
†µZv-we‡µZvi m‡¤§jb †K› ª̀ gv‡b GB bq †h evRv‡ii _‡j nv‡Z Nyi‡Z n‡e| AvaywbK
commodity exchange †µZv we‡µZv‡`i `i `v‡gi Rb¨ GKwUgvÎ  Kgb Kw¤úDUvi wm‡÷g
e¨envi K‡i †hLv‡b cÖwZ‡hvwMZvi gva¨‡g mwVK `vgwU wba©vwiZ nq| Avcwb GB wm‡÷‡g jM Bb
Ki‡jb gv‡b Avcwb evRv‡i Dcw¯’Z| GB Kw¤úDUvi †bUIqvK© e¨env‡ii d‡j GKwU g~j
evRv‡ii m‡½ †`‡ki (Ges we‡`‡ki) me RvqMv †_‡KB Drcv`bKvix, e¨emvqx ev †fv³viv GB
evRv‡i Ask wb‡Z cvi‡Qb|

GLv‡b `yB ai‡Yi evwYR¨ h_v cash ev ¯úU Ges Futures Pzw³i gva¨‡g m¤úbœ Kiv †h‡Z cv‡i|
Futures Pzw³ e¨emvq Gi aviYv Avgv‡`i †`‡k bZzb bq| D³ie‡½i Avg I wjPzi evMvb wKsev
LvZzbM‡Äi AmsL¨ cY¨ G iKg fwel¨r Pzw³i gva¨‡g A‡bKw`b Av‡M †_‡KB †ePv‡Kbv nq|
Futures Gi aviYvI RwUj wKQz bq| ‡Kvb c‡Y¨ g~j `vg, gvb I cwigvY GLbB †µZv, we‡µZv
wVK Ki‡eb| wKš‘ GK fwel¨r Zvwi‡L †m‡Uj‡g›U A_©vr c‡Y¨i wdwRKvj †jb‡`b NUvq|
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‡Kb K‡gvwWwU G·‡P†Äi Rb¨ GB †Rvi`vi Avkv Zvi KviY wn‡m‡e ewj K‡gvwWwU G·‡P†Äi
Rb¨:

1. K…wl c‡Y¨i †¶‡Î K…lKg~j¨ I †fv³vg~‡j¨i e¨eavb K‡g Av‡m|

2. gy³evRvi A_©bxwZi aviYv‡K gv_vq †i‡L GKB †K›`ª wfwËK evwYR¨K c‡Y¨i b¨vh¨
g~j¨ wba©vi‡Y mnvqZv K‡i|

3. g~j¨ n«vm e„w×i AvMvg ms‡KZ cvIqv hvq AvMvg g~j¨ wba©vi‡Yi gva¨‡g| hvi
cwi‡cÖw¶‡Z cY¨ mieivn wbqš¿Y Kiv m¤¢e|

4. AvMvg Pzw³ mvaviYZ e¨vs‡Ki Kv‡Q Mw”QZ †i‡L cÖ‡qvRbxq A‡_©i †hvMvb †`qv nq|

5. Z…Zxq c‡¶i Øviv cixw¶Z I wbqwš¿Z weavq c‡Y¨i gvb m¤ú‡K© wbwðZ nIqv hvq|

6. Z_¨ e‡j, Financial Asset Class Ges Commodity Futures Gi correlation
negative| GB cwi‡cÖw¶‡Z wewb‡qv‡Mi Dcv`vb ¸‡jv‡Z ˆewPÎ G‡b SuzwK Kgv‡Z cv‡i
Ges GB gv‡K©‡U wewb‡qvM K‡i AvMvg Pzw³i gva¨‡g fwel¨r `v‡gi †ni‡d‡i wbwnZ
ÿwZi SuywK Kgv‡Z cv‡i|

7. GKwU AvBbMZ AeKvVv‡gvi g‡a¨ evwYR¨ nq e‡j Z‡_¨i Av`vb cÖ`v‡bi e¨vcKZv
mvgwMÖK evwbR¨ c×wZwU‡ZB ¯^”QZv Av‡b|

we‡k¦i cÖ_g K…wlc‡Y¨i K‡gvwWwU G·‡PÄwU MwVZ n‡qwQj BelgiumG GKv`k kZ‡K| Avi
we‡k¦ cÖvPxbZg K‡gvwWwU G·‡PÄwU Aew¯’Z Chicago kn‡i, Chicago Board of Trade bv‡g
cwiwPZ hv 1848 mv‡j MwVZ nq|

2009 mv‡j evwYR¨gš¿x ‡NvlYv †`b AvMvgx GK eQ‡ii g‡a¨ 10 eQ‡ii Rb¨ evsjv‡`‡ki cÖ_g
commodity exchange n‡e ‡hLv‡b Avjy Ges cvU Gi evwbR¨ Pj‡e| Z‡e 2021 mv‡ji
Av‡MB Avgiv wbðB Gi ev Í̄evqb †`L‡Z cv‡ev| m¤úªwZ K‡gvwWwU G·‡PÄ wb‡q AvB‡bi Lmov
ˆZix K‡i‡Qb Gm-B-wm mswkøó e¨w³eM©iv| 

GKwU myMwVZ K‡gvwWwU G·‡PÄ, hv wbwðZ Ki‡e wewfbœ ˆ`bw›`b I wewb‡qvM‡hvM¨ c‡Y¨i myôz
I ¯^”Q evwYR¨, wb‡q Avm‡Z cv‡i GB mgm¨v¸‡jvi mgvavb, †eva Kwi GUv ivR‰bwZK `j¸‡jvi
wbe©vPbx BkwZnvi¸‡jv‡K mg„×B Ki‡e ˆewK|

M‡elYvq †`Lv ‡M‡Q, evsjv‡`‡k GKwU commodity exchange MVb Ki‡Z †h cwigvY A‡_©i
cÖ‡qvRb Zvi cÖvq wmsnfvMB LiP n‡e Z_¨ cÖhyw³MZ cÖ‡qvR‡b| hvi mv‡_ `ywU kZ© Aek¨B Ry‡o
w`‡Z nq-

1.  ¸YMZ gvb Gi w`K †_‡K c‡Y¨i Ae¯’v wba©viY|

2.  myô, my›`i I AvenvIqv Dc‡hvMx ¸`v‡gi e¨e¯’v|

K‡gvwWwU G·‡PÄ†K ejv nq Ecosystem| KviY mKj K‡gvwWwU G·‡PÄB c‡Y¨i ¸YMZ gvb,
¸`vgRvZKiY, cwienb e¨e¯’v me wb‡q MwVZ| Avi hLb GB Ecosystem cÖwZwôZ ZLb Zvi
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Dc‡i wbqš¿Y, Dbœqb, AvšÍR©vwZK Ab¨vb¨ evRv‡ii ZvrÿwYK †hvMv‡hvM m¤¢e n‡e|  AvBb m¤§Z
I cÖvwZôvwbK commodity exchange Qvov G¸‡jv m¤¢e bq|

Avevi SzuwKi K_vq wd‡i Avwm| K‡gvwWwUi wdDPvi †UªwWs Gi gva¨‡g SuzwK Kgv‡bv ev Hedge
Kiv m¤¢e| Avgiv cuywRevRv‡i cÖvqB GKwU kã ï‡b _vwK “Gambler” ev ÒRyqvoxÓ Ges GB
kãwUi e¨envi mPivPi FYvË¡K fv‡eB n‡q _v‡K| gambler‡`i ˆewkó¨ n‡jv Zviv SzuwK ˆZwi
K‡i| GKwU Efficient Market ‡c‡Z n‡j GB “gamblerÓ‡`i RvqMvq Aek¨B wb‡q Avm‡Z
n‡e “speculator”‡`i‡K, hvi evsjv kãwU Zz”Qv‡_© e¨envi nq “dUKvevRÓ| Giv wKš‘ SuywK
ˆZwi K‡ibv eiÂ evRv‡i †h SuywK we`¨gvb Av‡Q Zv MÖnY K‡i| Speculator‡`i KvR n‡jv, hviv
SuywK wb‡Z Pvqbv Ges m¤¢ve¨ SuywKi wecix‡Z wbðqZv ejq m„wó Ki‡Z Pvq A_©vr “Hedgers”,
Zv‡`i †mB bv wb‡Z PvIqv SuywKUvB MÖnY Kiv Ges Zv †_‡K m¤¢ve¨ Avq ˆZwi Kiv|

evRv‡i SuywK ˆZwi Kiv gamblerivB A¯v̂fvweK DÌvb cZb ˆZwi K‡i hv †gv‡UB Kvg¨ bq, eiÂ
speculators hviv evRv‡ii ¯v̂fvweK I AcÖwZ‡iva¨ SuywK MÖnY K‡i, hedgers hviv SuywK Gwo‡q
P‡j, Zv‡`i‡K mvnvh¨ K‡i, ZvivB Kvg¨ evRv‡ii SuywKI Av‡qi g‡a¨ Af¨šÍixb fvimvg¨ iÿv
K‡i evRvi‡K GKwU mvgÄm¨Zv w`‡Z| gy³evRvi A_©bxwZ‡Z mKj c‡Y¨i evwbwR¨K kZ©̧ ‡jv
wVK K‡i Pvwn`v Ges †hvMvb| GB Pvwn`v I †hvMv‡bi g‡a¨ G‡K Ac‡ii †h m¤úK© Zvi MvwYwZK
DØ„Ë‡K Kv‡R  jvwM‡q Speculatoriv bxwZMZ e¨emv Ki‡Z Pvq, †hLv‡b gambleriv K…wÎg
Pvwn`v ev †hvMvb ˆZwi K‡i ¯^vfvweK gvÎvi DØ„Ë‡K A¯v̂fvweK K‡i †Zv‡j hv evRvi‡K SyuwKi
gy‡L †V‡j †`q| 

Speculator-iv fvM¨ ev Manipulation Gi mvnvh¨ †bb bv, Zviv ixwZgZ wewfbœ Z_¨ DcvË
Ges Zvi fwel¨r m¤¢vebv‡K Kv‡R jvwM‡q fwel¨r Ae¯’v‡K Abygvb Kivi †Póv K‡ib Ges Zvi
wfwË‡ZB GKwU ¯^”Q evwbR¨ K‡i gybvdv AR©‡bi †Póv K‡ib| Ab¨w`‡K Gambler†`i Kv‡Q Z_¨
DcvË g~j¨ g~j¨nxb, g~j¨ iv‡L bv †Kvb m¤¢vebvi K_v, eiÂ Zviv A¯v̂fvweK m¤¢vebvi Rb¥ †`q
hv fvimvg¨c~Y© e¨emv c×wZ‡K evavMÖ¯Í K‡i| Gambling GKwU Avmw³ I ‡Ljvi gZ hv A‡bK
ÿz ª̀ wewb‡qvMKvix‡`i Rb¨ me©bvk †W‡K Av‡b †hLv‡b Speculator-iv evRvi evÜe  mn‡hvMx
entity hviv evRv‡i fvimvg¨ Av‡b| Gambleriv evRvi Ges Zvi fwel¨r wb‡q wPwšÍZ bq Zviv
A¯v̂fvweK gybvdvi †Luv‡R _v‡K †hLv‡b SuywKI A¯v̂fvweK gvÎvi, Ab¨w`‡K Speculator-iv
evRv‡ii fwel¨r-G GKUv mvgÄm¨c~Y© evwYR¨ Dcnvi †`q Ges GKB mv‡_ µgea©gvb Zvij¨
wbwðZ K‡i|

4. BmjvwgK Capital Market
evsjv‡`‡k GLb ch©šÍ G †ÿÎwU Abvwe¯‹…Z| evsjv‡`‡ki RbmsL¨vi 85% gymjgvb †hLv‡b
†`‡k BmjvwgK cyuwRevRvi ‡bB ï‡b ewnwe©‡k¦i A‡b‡KB AevK nb| Avwg e¨w³MZfv‡e
ag©wbi‡cÿ gvbyl| e‡j ivwL BmjvwgK cyuwRevRvi ej‡Z Avwg †Kvb ag© cÖPv‡i hvw”Q bv| wKš‘
BmjvwgK cyuwRevRv†ii ¸iæZ¡ I A_©bxwZ‡Z Gi cÖfve AZ¨šÍ my›`i n‡Z cv‡i| 2011 mv‡ji
ÒAKÿ cvB Iqvj ÷ªxUÓ Gi Av‡›`vj‡bi gva¨‡g BmjvwgK cuywRevRv‡ii g~jZ Gi RbwcÖqZv I
†hŠw³KZv bZzb K‡i Luy‡R cvq evRvi we‡klÁiv| GB aviYvwUi DrcwË cÖvq Pvi `kK Av‡M
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n‡jI GL‡bv ch©šÍ Gi cÖmv‡ii my‡hvM i‡q‡Q A‡bK| Gi cÖmvi Agymwjg †`‡kI †`Lvi gZ|
g~jZ weMZ 5/6 eQ‡i kixqv wfwËK c‡Y¨i cÖPvi I cÖmvi N‡U‡Q e¨vcKfv‡e| Kv‡Qi †`k
gvj‡qwkqvB kixqvwfwËK A_©‰bwZK c‡Y¨i cÖmv‡i D`vniY wn‡m‡e Av‡Q Avgv‡`i mvg‡b| ‡mB
wePv‡i d«vÝ n‡”Q GKwU BgvwR©s †`k| kixqvwfwËK cuywRevRvi cªPwjZ/MZvbyMwZK evRv‡ii
mv‡_B Pj‡Z cv‡i cvkvcvwk GKB AeKvVv‡gv‡Z| Avgvi wek¦vm Ges wek¦v‡mi wfwËI A‡bKUvB
gReyZ †h we‡k¦i Ab¨Zg gymwjg msL¨vMwiô G †`‡k kixqv wfwËK fund ev †h ‡Kvb cY¨
mn‡RB AvK…ó Ki‡Z cv‡i A‡bK wewb‡qvMKvix‡K|

BmjvwgK c‡Y¨i ‰ewP‡Îi g‡a¨ _vK‡Z cv‡i, BKz¨BwU †cÖvWv±, REITS (wi‡qj G‡÷U
Bb‡f÷‡g›U), Morabahah Bonds/ Notes, Sukuk Ijarah, Sukuk Mudarabah, Sukuk
Musharakah, BmjvwgK †Wwi‡fwUf †cÖvWv±, (†hgb t Forward Currency Option, Profit
Rate SWAP etc.) BZ¨vw`|

1988 mv‡j †bv‡ej weRqx Agymwjg divmx A_©bxwZwe` gwim Av‡jZvi ~̀i`„wói gva¨‡g Abygvb
K‡iwQ‡jb eZ©gvb ˆewk¦K A_©‰bwZK m¼U-Gi Ges ûwkqvi K‡iwQ‡jb Gi Pig cwiYvg m¤ú‡K©|
Zuvi g‡Z, G A_©‰bwZK m¼U DËi‡Yi m‡e©vrK…ó cš’v n‡jv, Kvh©Kix gwbUixs wm‡÷g cÖeZ©b, hv
mwZ¨Kvi fv‡eB fwel¨‡Z G m¼U †gvKvwejvq mvnvh¨ Ki‡e| Zuvi cȪ ÍvweZ c×wZi g~‡j wQj
g~jZ ỳwU Ask / Dcv`vb-  

GK) my‡`i nvi kyb¨ ch©v‡q wb‡q Avmv Ges 

`yB) Ki nvi 2% Kiv| 

Avðh©RbK n‡jI mZ¨, G wbqg A‡bKUvB Bmjvwg A_©bxwZi g~j weavb Gi LyeB KvQvKvwQ|
Avgiv mevB AeMZ †h, my`‡K Bmjv‡g nvivg Kiv n‡q‡Q (i=o) Ges †gŠwjK Pvwn`vi A_ev
wbmve cwigvY m¤ú‡`i DØ„Ë As‡ki Dci evwl©K 2.5% (t=2.5) nv‡i hvKvZ †`qvi weavb
i‡q‡Q|

2. AvBb AeKvVv‡gv I cÖ‡qvRbxq c`‡ÿc 

me©cÖ_g, wWwgDPyqvjvB‡Rkb| wWwgDPyqvjvB‡Rk‡bi aviYvwU ïiæ nq wesk kZvwãi †kl fv‡M,
90 Gi `k‡K| aviYvwU Av‡m exchange Gi e¨emvq technological change Ges
globalization Gi †_‡K| Electronic Communication Network (ECN) Gi D™¢ve‡bi
ci exchange My‡jv geographical limitations †K Dr‡i GK bZyb gvÎv cvq †hLv‡b
m`m¨‡`i cÖfve ga¨¯_ZvKvix wn‡m‡e  K‡g Av‡m| GB DËiY  wewb‡qvMKvix‡`i  e¨emv‡qi
LiP A‡bK Kwg‡q Av‡b Ges Zv‡`i‡K my‡hvM K‡i †`q GjvKvwfwËK evwYR¨ †_‡K Dr‡i
GKvwaK exchange G evwYR¨  Kivi| hw`Iev GB DbœwZ ¸iæZifv‡e ÷K G·‡P‡Äi DcvR©b
Le© K‡i †hgb: m`m¨ wd, wjw÷s wd nvivq| Gi cwi‡cÖwÿ‡Z ÷K G·‡PÄ¸‡jv Ab¨ Av‡qi Drm
LyuR‡Z _v‡K| Aek¨ m`m¨MY GB Avwe®‹vi†K AeÁv Ki‡Z Pvb Zuv‡`i ga¨¯Ë̂ e¨emv‡qi
Pvwn`vq Ges wWwgDPzqvjvB‡Rkv‡bi evav n‡q `vovq|

9

Iqvwj-Dj-gviƒd gwZb : 2021 mv‡j evsjv‡`‡ki cuywRevRvi (2012 †_‡K †`Lv) 31

Iqvwj-Dj-gviƒd gwZb : 2021 mv‡j evsjv‡`‡ki cuywRevRvi (2012 †_‡K †`Lv) 31



World Federation of Exchange (WFE) Gi g‡Z 1999 †_‡K 2003 mv‡j wgDPzqvj
G·‡P‡Äi nvi 40% †_‡K ‡b‡g 25% G `uvovq| 

cÖhyw³MZ DbœwZ, µgea©gvb A_©‰bwZK cÖwZ‡hvwMZv ÷K G·‡PÄ¸‡jvi mvsMVwbK AeKvVv‡gv
cybwe©‡ePbv Ki‡Z eva¨ K‡i| 

m`m¨ I wewb‡qvMKvix‡`i m¦v_© mswkó RwUjZv Ges wWwRUvj hy‡Mi KwVb cÖwZ‡hvwMZv ÷K
G·‡PÄ¸‡jvi Dci Av¯’v I ¸iæZ¡ Kgv‡Z _v‡K hvi  djkªywZ‡Z wWwgDPzqvjvB‡Rkv‡bi aviYvwU Av‡m|

Electronic Trading Systems Gi Avwe®‹vi ÷K G·‡P†Äi bZyb m`m¨‡`i AšÍfy©w³Ki‡Yi LiP‡K
ï‡b¨i †KvVvq wb‡q Av‡m, A_P evsjv‡`‡k ÷K G·‡P‡Äi m`m¨ n‡Z bvwK kZ‡KvwU UvKv jv‡M|
Mutual exchange Gi †ÿ‡Î eo mgm¨vwU nj eZ©gvb m`m¨ ev gvwjK (`ywU GKB cÿ) †`i m¦v‡_©i
mv‡_ wewb‡qvMKvix‡`i m¦v‡_©i RwUjZv, hv G·‡P‡Äi e¨e ’̄vcbv Ges wm×všÍ Mªn‡Yi cÖwµqv‡K
evavMȪ Í K‡i| hvi mgvavb nj ÷K G·‡PÄ Gi Ôe¨e ’̄vcbvÕ Ges ÔgvwjKvbvÕ  Avjv`v Kiv| ZLb
G·‡P‡Äi e¨e ’̄vcKiv evwY‡R¨i Ici †Rvi`vi g‡bvwb‡ek Ki‡Z cv‡i hv mutual structure G
m¤¢e bq| ZLb Gm B wm ev wbqš¿†Ki `vwqZ¡ AviI A‡bK¸Y †e‡o hv‡e| wewb‡qvMKvixi ¯̂v_©
wbqš¿‡Y AviI ¯úó I K‡Vvi AvBb Kvbyb M‡o †`‡eb Z‡e Zv RwUj wKQz bq|   

Z_¨ e‡j, demutualization Ges AZtci m¤¢ve¨ listing †h †Kvb stock exchange Gi
operating performance Ges evRv‡i Gi g~j¨vqb, Df‡qi IciB h‡_ó fvj FbvË¡K cÖfve
†d‡j| ‡Kbbv Zv me †kªbxi wewb‡qvMKvixi Av¯’v evovq| evsjv‡`k miKvi 2012 Gi g‡a¨B
evsjv‡`‡ki ÷K G·‡PÄ¸‡jv‡K wWwgDPyqvjvBRW Kivi  †NvlYv w`‡jI Gi AMªMwZ †`‡L Avwg
m‡›`n †cvlY Kwi GB cÖwµqvwUi A_©c~Y© mgvwß NU‡Z 2014 mvj ch©šÍ Avgv‡`i A‡cÿv Ki‡Z
n‡e| Z‡e Aek¨B 2021 mvj ch©šÍ bq|

wØZxqZ, ÷K-†eªvKvi A_ev wWjvi‡`i Rb¨ eva¨Zvg~jK licensing cixÿvi e¨e¯’v ivLv
`iKvi| we‡k¦i wewfbœ ÷K GKª‡PÄ¸‡jv‡ZB GiKg cixÿvi e¨e ’̄v Av‡Q| †hgbt Av‡gwiKvi
NYSE †Z ‡eªvKvi / wWjvi‡`i †iwRóvW© wi‡cÖ‡Rb‡UwUf nevi Rb¨ Series 7 cixÿv †`qv
eva¨Zvg~jK| fvi‡ZI  NCFM bv‡gi cixÿv w`‡Z nq wWjvi‡`i| GQvovI  cÖwZwU we‡klvwqZ
†ÿ‡Î KvR Kivi Rb¨B Avjv`v Avjv`v cixÿvi gva¨‡g wbe©vwPZ n‡Z nq| †hgbt K‡gvwWwU
GK&ª‡PÄ-G K‡gvwWwU wdDPvim I Ackb †eªvKvi‡`i Rb¨ Series 3 cixÿv eva¨Zvg~jK| G
c×wZwU Avgv‡`i G Acwic° gv‡K©U Gi DËi‡Yi Rb¨ we‡klfv‡e `iKvi| KviY GKwU DbœZ
I cwic° gv‡K©U Gi Rb¨ `iKvi  A_©bxwZ, mvgvwRK wbqg-Kvbyb, e¨emv, wnmve I mswkøó
wel‡q we‡klvwqZ Ávb, hv †KejgvÎ Buy/Sell Ki‡Z cvivi g‡a¨B mxgve× bq| 

Z…ZxqZ, wewfbœ Collective Investment Schemes, ‡hgbt Investment Trust, Unit Trust,
ETF, BZ¨vw`i Rb¨ h_vh_ bxwZgvjv ‰Zix Kiv| wewb‡qvMKvix‡`i Rb¨ Collective
Investment Scheme GKwU Dchy³ wewb‡qv‡Mi †ÿÎ KviY GwU BKz̈ BwUi mv‡_ mv‡_ Ab¨vb¨
gv‡K©U-G wewb‡qv‡Mi gva¨‡g diversified portfolio-Gi myweavI w`‡q _v‡K| 

PZz_©Z, wgDPzqvj dvÛ GKwU gv‡K©U Gi fvimvg¨ iÿvq A‡bKUvB mvnvh¨ K‡i _v‡K| GwU ÿz ª̀
I cÖvwZôvwbK wewb‡qvMKvix‡`i Rb¨ SuywK wbqš¿‡Yi eo GKwU gva¨g| ZvB wewfbœ ai‡bi
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wgDPzqvj dvÛ¸‡jv‡K wewfbœ myweav cÖ̀ vb (†hgb, tax benefit) Gi gva¨‡g AviI RbwcÖq K‡i
†Zvjv `iKvi| cuywRevRv‡i wj‡÷W †Kv¤úvwb¸‡jv e„w×i mv‡_ mv‡_ wgDPzqvj dv‡Ði cÖKv‡iI
‰ewPÎ Avbv m¤¢e, ‡hgb: e¨v‡jÝÛ dvÛ, †m‡±vivj dvÛ, Bb‡W· dvÛ, ‡MÖv_ dvÛ BZ¨vw`
wewb‡qvMKvix‡`i cª‡qvRb Abyhvqx wewfbœ myweav cÖ̀ vb Ki‡Z mÿg|

cÂgZ, nvB‡Kv‡U© Avjv`vfv‡e bZzb RywWwkqvix †eÂ Kiv `iKvi, hv‡Z cyuwRevRvi msµvšÍ †h
‡Kvb mgm¨v AwZ ª̀æZ mgvavb Kiv hvq|

lôZ, GKwU AvšÍR©vwZK gv‡bi Bb‡W· Gi K_v Avgiv A‡bK w`b a‡iB ï‡b AvmwQ| wKš‘
`ytLRbK n‡jI mZ¨ G bZzb Bb‡W·wU GL‡bv ch©šÍ Avgiv †`L‡Z †cjvg bv| Avkv KiwQ Lye
kxN&ªB GKUv AvšÍR©vwZK gv‡bi Bb‡W· Avgiv †`L‡Z cv‡ev hv S&P A_ev Dow Jones Gi
÷¨vÛvW© Abyhvqx n‡e|

mßgZ, BmjvwgK cuywRevRvi, G aviYvwU †h‡nZz Avgv‡`i Rb¨ A‡bKUvB bZzb GKwU †ÿÎ, Gi
Dbœq‡bi Rb¨ `iKvi ¯q̂sm¤ú~Y© I Kvh©Ki  legal, regulatory Ges supervisory AeKvVv‡gv
I bxwZgvjv| Ab¨vb¨ †`k¸wj hviv BwZg‡a¨ A‡bK avc GwM‡q ‡M‡Q kixqvwfwËK cuywRevRvi
cwiPvjbvq, Zv‡`i AwfÁZvi Av‡jv‡K Z_¨ wewbgq AZ¨šÍ Riæix Avgv‡`i Rb¨| †Kej Z_¨
wewbgqB bq †`k¸‡jvi g‡a¨ cÖ‡qvR‡b we‡klÁ gZvgZ I cvi¯úwiK mn‡hvwMZvI Kvg¨|

BmjvwgK cuywRevRv‡ii we‡kl ˆewk‡ó¨i Kvi‡Y A‡bK we‡kl‡ÁiB AwfgZ, G gv‡K©U Gi
cwiPvjbvi Rb¨ `iKvi we‡klvwqZ bxwZgvjv, D`vniY¯îƒc, evnivB‡b BmjvwgK cuywRevRv†i
Zv‡`i debt securities Mywj Bmy¨, Advi I wjw÷s Gi Rb¨ Av‡Q wfbœ bxwZgvjv I w`K
wb‡`©kbv| GKBfv‡e, gvj‡qwkqv†ZI private debt securities Gi guideline Gi g‡a¨ i‡q‡Q
BmjvwgK bond cwiPvjbvi Rb¨ my¯úó bxwZgvjv|

me‡P‡q eo welq, G market¸wj‡Z kixqvwfwËK c‡Y¨i DrcwË, D™¢veb I cÖmv‡ii Rb¨ wewfbœ
wbqš¿Y ms¯’vi i‡q‡Q we‡kl wefvM| †hgb gvj‡qwkqv wmwKDwiwUR Kwgkb Gi i‡q‡Q Avjv`v
BmjvwgK K¨vwcUvj gv‡K©U wefvM| G wefvM¸‡jv Ab¨vb¨ cÖkvmwbK wefvM¸‡jvi mv‡_
wgwjZfv‡e BmjvwgK cuywRevRvi Gi Rb¨ wbqš¿Y I jvjbcvj‡bi AvBb¸wj †hgb- licensing
supervision, inspection, investigation Ges enforcement Gi KvR¸‡jv K‡i _v‡K|

Avgv‡`i BwáZ j‡ÿ¨ cuywRevRvi‡K wb‡q hvIqvi Rb¨ †h mg¯Í c`‡ÿc `iKvi †m¸‡jv Avgv‡`i
Gm B wm BwZg‡a¨ cÖvq me¸‡jvB MÖnY K‡i‡Qb| `iKvix c`‡ÿc wn‡m‡e Avwg ¯úó K‡i cuvPwU
welq D‡jøL Kie| Gi GKwU ev` w`‡jI Avgiv G¸‡Z cvie bv :
1. `ªæZ wWwgDPzqvjvB‡Rkb
2. eva¨Zvg~jK cÖwkÿY
3. mvifvB‡jÝ ev bRi`vix
4. we‡klvwqZ Av`vjZ
5. kw³kvjx Gm B wm

cwi‡k‡l eje, Avgv‡`i cuywRevRvi 2021 ev Zvi Av‡MB n‡e GKwU myMwVZ, fvimvg¨cyY©,
Av¯’vi cÖZxK GKwU evRvi hv Avgv‡`i  A_©bxwZ‡K Ki‡e µgvMZ DbœZ, w¯’wZkxj I mymsnZ|
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