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f‚wgKv

`xN©‡gqvw` A_©vq‡bi Drm wn‡m‡e cyuwRevRvi A_©bxwZ‡Z GKwU D‡jøL‡hvM¨ f‚wgKv cvjb K‡i| wkívqb I A_©‰bwZK Dbœq‡bi Rb¨ GKwU wbi‡c¶, 
mymsMwVZ Ges ¯^”Q cyuwRevRvi Acwinvh©| evsjv‡`‡ki cyuwRevRv‡i mvaviY wewb‡qvMKvixi AvbycvwZK nvi we‡k¦i Ab¨vb¨ cyuwRevRv‡ii Zzjbvq A‡bK †ewk Ges 
cÖvwZôvwbK wewb‡qvMKvixi AskMÖnY Zzjbvg~jKfv‡e Kg| mvaviY wewb‡qvMKvixMY †ckv`vi Znwej e¨e¯’vcK‡`i gva¨‡g wewb‡qvM bv K‡i mivmwi wewb‡qv‡M 
AskMÖnY Kivi Kvi‡Y wm×všÍ MÖn‡Y †ckv`vwi‡Z¡i Afve cwijw¶Z nq| AwaKvsk wewb‡qvMKvix wb‡Ri eZ©gvb Avw_©K Ae¯’v, fwel¨r Avw_©K cwiKíbv Ges 
wewb‡qvM msµvšÍ Z_¨vw` we‡kølY bv K‡i Ab¨‡`i Øviv cÖ‡ivwPZ n‡q ev †jvKgy‡L cÖPwjZ wewfbœ ai‡bi ¸R‡ei wfwË‡Z wewb‡qvM K‡i _v‡K| ZvwjKvfz³ 
†Kv¤úvwbi Avw_©K weeiYx Ges Ab¨vb¨ Z_¨vw` mwVKfv‡e we‡kølY Ki‡Z bv cvivi Kvi‡Y Zviv ¸Re, fzj aviYv Ges Av‡e‡Mi wfwË‡Z wewb‡qvM wm×všÍ MÖnY K‡i| 
Gi d‡j evRv‡i Z‡_¨i AmvgÄm¨Zv e„w× cvq| ïay ZvB bq, wewb‡qvM wm×všÍ MÖn‡Yi †¶‡Î Zviv SzuwKi welqwU we‡ePbvq bv wb‡q e„nr wewb‡qvMKvix‡`i AbymiY K‡i 
_v‡K| Gi d‡j evRvi KvimvwRi m¤¢vebv eû¸‡Y †e‡o hvq Ges wewb‡qvMKvix‡`i fzj c‡_ cwiPvwjZ nIqvi my‡hvM _v‡K| mwVK wewb‡qvM wk¶v †_‡K ewÂZ 
wewb‡qvMKvixiv fzj wewb‡qvM wm×všÍ MÖnY K‡i ïay †h wb‡R‡`i fwel¨r wecbœ K‡i ZvB bq, Zv‡`i Kvh©µ‡g cyuwRevRvi Z_v †`‡ki A_©bxwZ Aw ’̄wZkxj n‡Z cv‡i|

Avw_©K mv¶iZv n‡”Q e¨w³MZ Avw_©K e¨e¯’vcbv m¤ú‡K© Ávb| mwVK Avw_©K mv¶iZvi d‡j Avw_©K RvwjqvwZ †_‡K i¶v cvIqv Ges myiw¶Z Avw_©K fwel¨r 
M‡o †Zvjvi ˆØZ myweav cvIqv hvq| Avw_©K mv¶iZv wewb‡qvMKvix‡`i wewfbœ wewb‡qvM c‡Y¨i Dchy³Zv m¤ú‡K© cÖ‡qvRbxq Ávb AR©‡b mnvqZvi gva¨‡g 
Zv‡`i‡K mwVK wewb‡qvM wm×všÍ wb‡Z mnvqZv K‡i| wewb‡qvMKvix hw` SzuwKi welqwU we‡ePbvq bv wb‡q wbwðZ jv‡fi cÖZ¨vkvq wewb‡qvM K‡ib Z‡e ̄ ^í †jvK-
mvbI Zv‡K nZvkvMÖ¯Í Ki‡Z cv‡i|
wewb‡qvMKvix‡`i Av¯’v eRvq ivLv I Zv‡`i ¯^v_© msi¶‡Yi Ab¨Zg Dcvq n‡”Q Avw_©K mv¶iZvi h_vh_ Áv‡bi gva¨‡g Zv‡`i‡K wbR Avw_©K m¶gZv m¤ú‡K© 
m‡PZb K‡i †Zvjv Ges mwVK wewb‡qvM wm×všÍ MÖn‡Y mvnvh¨ Kiv|
we`¨gvb wewb‡qvMKvix‡`i wewb‡qv‡Mi mwVK c×wZ Abymi‡Yi g‡bvfve ̂ Zwi Kiv Ges m¤¢ve¨ wewb‡qvMKvix‡`i †KejgvÎ wewb‡qvM wk¶v AvZ¥¯’ K‡iB wewb‡qvM 
Kivi AvnŸvb Rvbv‡bvi j‡¶¨ evsjv‡`k wmwKDwiwUR A¨vÛ G·‡PÄ Kwgkb Pvjy K‡i‡Q †`ke¨vcx Avw_©K mv¶iZv Kvh©µg "wewb‡qv‡Mi A Av K L"| miKvi 
weMZ 8 Rvbyqvwi 2017 Zvwi‡L GB Kvh©µg AvbyôvwbKfv‡e D‡Øvab K‡i‡Qb|
Avw_©K mv¶iZv Kvh©µ‡gi j¶¨ n‡jv evsjv‡`‡ki cÖwZwU gvby‡li Kv‡Q wewb‡qvM wk¶v †cŠu‡Q †`qv, †`‡ki cÖwZwU gvbyl‡K Zv‡`i cÖ‡qvRb Abyhvqx wewb‡qvM 
wk¶vq wkw¶Z K‡i †Zvjv, A‡_©i f‚wgKv, mÂ‡qi cÖ‡qvRbxqZv Ges e¨envi, cÖvwZôvwbK wewb‡qv‡Mi myweavw`, mÂq‡K wewb‡qv‡M iƒcvšÍi Kivi wewfbœ c×wZ 
Ges wewb‡qvM mswkøó SzuwKi welq we‡ePbvq wb‡q Zv‡`i wewb‡qvM myi¶vi Dcvq Aej¤̂‡bi Ávb AR©‡b mnvqZv Kiv|
RbMY‡K A_©bxwZ I wewb‡qv‡Mi mvaviY welqvewj m¤ú‡K© m‡PZb KivB Avgv‡`i j¶¨| hZ¶Y ch©šÍ wewb‡qvMKvixiv Avw_©K evRvi Ges Gi wewfbœ c‡Y¨i 
PwiÎ, MwZwewa I SzuwK m¤ú‡K© AeMZ bv n‡”Q Ges wb‡R‡`i‡K Avw_©K ¶wZ †_‡K i¶v Kivi Dcvq bv eyS‡Z cvi‡Q ZZ¶Y ch©šÍ A_©bxwZ I mgv‡Ri mvwe©K 
Dbœqb Avkv Kiv hvq bv| Avgv‡`i †`‡ki A_©bxwZi Dbœqb I Gi w¯’wZkxjZvi Rb¨ G †`‡ki gvbyl‡K wewb‡qvM wk¶vq wkw¶Z Kiv cÖ‡qvRb|
cyuwRevRv‡i wewb‡qvM/Avw_©K mv¶iZv msµvšÍ cÖv_wgK aviYv cÖ`v‡bi j‡¶¨ GB cvV¨m~wPwUi cÖ‡qvRbxq ms‡kvab Ges cwigvR©b Kiv n‡q‡Q| Avkv Kwi 
wewb‡qvMKvix Ges mvaviY RbMY cyuwRevRv‡i wewb‡qvM wk¶v MÖn‡Yi gva¨‡g wb‡R‡`i‡K A‡hŠw³K wewb‡qvM AvPiY †_‡K weiZ ivLvi cvkvcvwk †R‡b-ey‡S 
¯^xq wewb‡qvM wm×všÍ MÖn‡Yi gva¨‡g AwZwi³ SzuwK MÖn‡Yi cÖeYZv †_‡K `~‡i ivL‡eb|



Aa¨vqt 01
�w_©K mvÿiZv
(Financial Literacy)
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mnR A‡_©, Avw_©K mv¶iZv (Financial Literacy) n‡jv mwVK Avw_©K wm×všÍ MÖn‡Yi wbwgË wewb‡qvM m¤úwK©Z Ávb hv Avgiv Rxe‡bi cÖwZ †¶‡ÎB 
e¨envi K‡i _vwK| Ab¨fv‡e Avw_©K mv¶iZv ev wdb¨vwÝqvj wjUv‡iwm n‡”Q A‡_©i e¨envi, Avq Ges mÂ‡qi e¨e¯’vcbv Ges e¨w³MZ, cvwievwiK ev 
e¨emvi wewb‡qvM cwiKíbv msµvšÍ †gŠwjK Ávb| wewfbœ wewb‡qvM c‡Y¨i myweav, Amyweav, m¤¢ve¨ Avq I SzuwK m¤ú‡K© cÖv_wgK aviYv AR©b K‡i wbR¯^ 
mvg‡_©¨i mv‡_ mvgÄm¨ †i‡L wewb‡qvM wm×všÍ MÖn‡Yi Rb¨ cÖ‡qvRbxq Ávb AvniYB n‡”Q Avw_©K mv¶iZv| Avw_©K mv¶iZv wewb‡qvMKvixi e¨w³MZ 
g‡bvfve cwieZ©‡bi gva¨‡g Áv‡bi wfwË‡Z `vwqZ¡kxj Avw_©K wm×všÍ MÖn‡Y mvnvh¨ K‡i|

A_© I wewb‡qvM msµvšÍ aviYv AR©‡bi gva¨‡g mwVK wewb‡qvM wm×všÍ MÖn‡Yi Rb¨ Avw_©K mv¶iZv Acwinvh©| wbR¯^ Avw_©K cwiKíbv cÖYqb, Avq, e¨q 
I mÂq e¨e¯’vcbv, wewfbœ wewb‡qvM c‡Y¨i Dchy³Zv hvPvB Ges A_© I Gi e¨envi msµvšÍ †gŠwjK Ávb AR©‡bi Rb¨ Avw_©K mv¶iZv cÖ‡qvRb| Avw_©K 
evRv‡i cÖwZwbqZ bZzb Ges RwUj cY¨ AšÍf©z³ n‡”Q| G¸‡jv m¤úwK©Z Ávb bv _vK‡j wewb‡qvMKvix Avw_©K ¶wZi m¤§yLxb n‡Z cv‡i| Avw_©K Awbqg 
Ges cÖ‡jvfb †_‡K myiw¶Z †_‡K wbivc` I mg„× fwel¨r AR©‡bi Rb¨ Avw_©K mv¶iZv Acwinvh©| wewb‡qvM wk¶vq wkw¶Z gvby‡li mÂq cÖeYZv e„w× 
cvq hv RvZxq A_©bxwZ‡Z ¸iæZ¡c~Y© Ae`vb ivL‡Z cv‡i|

Avw_©K evRvi Ges Gi cY¨mg~‡ni SzuwK m¤ú‡K© bv †R‡b KvíwbK AwZwi³ jv‡fi Avkvq SzuwKc~Y© c‡Y¨ wewb‡qvM| wbR¯^ Avw_©K I SzuwK enb 
Kivi ¶gZv hvPvB bv K‡i  Zzjbvg~jK †ewk g~‡j¨ wewb‡qvM K‡i g~j¨cZ‡b fxZ n‡q weµq|
cÖ‡qvRbxq hvPvB evQvB bv K‡i ¸R‡ei wfwË‡Z wewb‡qvM|
cwi‡kv‡ai ¶gZv hvPvB bv K‡i D”Pmy‡` AwZwi³ FY MÖnY|
mÂq Ges wewb‡qv‡Mi mywbw`©ó cwiKíbv bv Kiv|
wewb‡qvM web¨¯ÍKiY (Portfolio Management) e¨ZxZ GK ev GKB ai‡bi c‡Y¨ wewb‡qvM|
weKímg~n bv †R‡bB Z_vKw_Z eo wewb‡qvMKvix‡`i AbymiY K‡i wewb‡qvM|

wewb‡qvMKvix ¶wZi m¤§yLxb n‡q nZvkvq AvµvšÍ nq I wewb‡qvM wegyL n‡q c‡o|
mÂq Af¨vm cwiZ¨vM K‡i Ges e¨q cÖeYZv †e‡o hvq|
Avw_©K evRv‡i Zvij¨ K‡g RvZxq A_©bxwZ‡Z weiƒc cÖwZwµqv m„wó nq|

Avw_©K mv¶iZvi cÖ‡qvRbxqZv

Avw_©K mv¶iZv e¨ZxZ GKRb wewb‡qvMKvix hv Ki‡Z cv‡i

Gi d‡j hv nq

Avw_©K mv¶iZv (Financial Literacy)
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Avw_©K evRvi, cÖwZôvb, cY¨ I wewb‡qvM m¤úwK©Z wk¶v AR©‡b mnvqZv Kiv|
g‡bvfve Ges wPšÍvi aib cwieZ©‡b mvnvh¨ Kiv|
Avw_©K cÖvwß I SzuwK m¤ú‡K© m‡PZb K‡i hvPvB-evQvB Gi g‡bvfve I `¶Zv e„w× Kiv|
wbR¯^ wm×všÍ MÖn‡Y m¶g K‡i †Zvjv|
mg„× fwel¨r MV‡bi AvKv•¶v RvMÖZ Kiv|

GB Ae¯’v †_‡K DËi‡Yi Rb¨ KiYxq

A_© (Money): Avw`gKv‡j GKwU cY¨ ev †mevi wecix‡Z Ab¨ GKwU cY¨ wKsev †mevi wewbg‡qi cÖPjb wQj| cieZ©x‡Z ivóªxqfv‡e Aby‡gvw`Z 
wewbg‡qi gva¨g wn‡m‡e A‡_©i cÖPjb Kiv nq| fwel¨‡Zi Rb¨ mÂq wKsev cY¨ ev †mevi g~j¨ wewfbœ †`‡k A‡_©i wewfbœ GKK| †hgbt Wjvi, iæwc, UvKv 
BZ¨vw` Øviv wba©viY Kiv nq|

Avw_©K mv¶iZv †Kv‡bv wbw`©ó †kÖwY, †ckv ev eq‡mi Rb¨ bq, GB Kvh©µg n‡e me©e¨vcx, mKj RbM‡Yi Rb¨, e¨vcK Ges mywe¯Í…Z|
mevi Rb¨ wk¶vi gva¨g GK n‡e bv, wfbœ wfbœ †kÖwY / †ckv Ges eq‡mi wk¶v_©x‡`i Rb¨ wfbœ wfbœ gva¨g Ges welqe¯‘ wba©viY Kiv n‡e|
wk¶vi welqe¯‘ mevi wbKU MÖnY‡hvM¨ Ges mn‡R †evaMg¨fv‡e Dc¯’vcb Kiv n‡e|
we`¨gvb Ges m¤¢ve¨ mKj wewb‡qvMKvixi †`vi‡Mvovq wewb‡qvM wk¶v †cŠuQv‡bv n‡e|
Avw_©K mv¶iZv Kvh©µg ¯^í‡gqvw` n‡e bv| GKwU ch©v‡q wk¶v MÖn‡Yi cieZ©x ch©v‡q D”PZi wk¶v MÖn‡Yi Øvi Db¥y³ _vK‡e, hv µgvš^‡q 
mKj gvbyl‡K wewb‡qvM wm×všÍ MÖn‡Y ¯^qsm¤ú~Y© K‡i Zzj‡e|
hy‡Mvc‡hvMx Avw_©K wm×všÍ MÖn‡Yi †¶‡Î Rxe‡bi cÖwZwU ¯Í‡i wewb‡qvM wk¶v AR©b Kiv Acwinvh©| ZvB ejv hvq GwU GKwU Pjgvb cÖwµqv| 
wewb‡qvM wk¶vi †KŠkj `¶Zvi mv‡_ ev¯Íevq‡b cÖ‡qvM Ki‡Z n‡e|

Avw_©K mv¶iZvi †KŠkj

hv Rvbv cÖ‡qvRb
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A‡_©i cÖKvi

wewbgq e¨e¯’v ¯^Y© avZe gy`ªv KvM‡Ri
UvKv

cøvw÷K
KvW©

B‡jKUªwbK
A_©

wµ‡ÞvKv‡iwÝ

mÂq (Savings): mÂq n‡jv Li‡Pi c‡i Av‡qi DØ„Ë Ask| fwel¨‡Zi cÖ‡qvRb wbe©v‡ni Rb¨ mÂq Kiv nq| wewb‡qv‡Mi gva¨‡g mÂ‡qi g~j¨nªvm 
†iva Kiv hvq, gybvdvI AwR©Z nq| PvKwiRxexiv mÂq K‡ib Aemi-DËi Avw_©K Pvwn`v †gUv‡bv I wbivc` Rxe‡bi Rb¨|

mÂ‡qi D‡Ïk¨

1) fwel¨r Avw_©K wbivcËv nv‡Z bM` I e¨vs‡K Rgv
(FDR, DPS)

Rbve "K" gvwmK 2000 UvKv nv‡i
cÖwZ gv‡m DPS wnmv‡e Rgv iv‡Lb|

2) AemiKvjxb LiP wbe©vn `xN©‡gqvw` wewb‡qvM
(Avby‡ZvwlK dvÛ)

Rbve "L" Zvi †eZ‡bi 10% nv‡i
Avby‡ZvwlK dv‡Û Rgv w`‡q _v‡Kb|

3) e¨emvwqK m¶gZv e„w×‡Z LiP/
Aemi-DËi wPwKrmv

`xN©‡gqvw` wewb‡qvM
(Rwg µq, †kqvi/ eÛ)

mÜ¨vZviv wjwg‡UW Zvi cyÄxf‚Z 
jvf n‡Z 1 j¶ UvKv w`‡q GK LÐ
Rwg µq K‡i|
Rbve 'M' gvwmK DØ„Ë UvKv n‡Z 
†kqvi/ eÛ µq K‡ib|

mÂ‡qi gva¨g
(Savings Vehicles) D`vniY

QK 1.1: mÂ‡qi D‡Ïk¨ I gva¨g
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g~j¨ùxwZ (Inflation): wbw ©̀ó †gqv`v‡šÍ †mev ev c‡Y¨i evRvi g~‡j¨i e„w×|

A‡_©i cÖK…Z g~j¨ (Real Value of Money): g~j¨ùxwZ ev‡` wbw ©̀ó mg‡q A‡_©i g~j¨|

cÖ‡qvRb (Need): ˆ`bw›`b Rxeb hvc‡bi Rb¨ Avewk¨K cY¨ ev †mev jv‡fi Aby‡cÖiYv‡K cÖ‡qvRb e‡j| RxebhvÎvi gvb †f‡` G‡KK R‡bi cÖ‡qvRb 

G‡KK iKg nq|

Pvwn`v (Demand): mvaviYfv‡e †Kv‡bv ª̀e¨ cvIqvi AvKv•¶v hw` Avw_©K mvg‡_©̈ i mv‡_ mvgÄm¨c~Y© nq Z‡e Pvwn`vi m„wó nq|

†RvMvb (Supply): GKwU wbw ©̀ó mg‡q wbw ©̀ó `v‡g we‡µZv/mieivnKvixiv †Kv‡bv ª̀‡e¨i †h cwigvY weµq Ki‡Z ivwR _v‡K Zv‡KB mieivn ev †RvMvb 

e‡j| Gi mv‡_ †µZvi Pvwn`vi m¤úK© i‡q‡Q|

evRvi g~j¨ (Market Price) : evRv‡i †h g~‡j¨ cY¨ wewµ nq Zv‡K evRvi g~j¨ e‡j| †µZv-we‡µZviv G g~‡j¨i wba©viK|

fvimvg¨ g~j¨ (Equilibrium Price): evRv‡i †µZv-we‡µZviv ¯̂vaxbfv‡e `i-KlvKwl K‡i †mev I ª̀e¨mvgMÖx µq-weµq K‡i| †µZv-we‡µZv‡`i 

g‡a¨ GiKg `i KlvKwli d‡j GKwU wbw ©̀ó `v‡g Pvwn`v I mieiv‡ni g‡a¨ mgZv Av‡m| Gfv‡e Pvwn`v I mieiv‡ni cvi¯úwiK cÖfv‡eB †mev ev ª̀‡e¨i 

`vg wba©vwiZ nq Ges G `v‡gB †mev ev ª̀e¨wU µqweµq nq| G‡KB fvimvg¨ g~j¨ ejv nq|
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wPÎt 1.1: fvimvg¨ g~‡j¨i MÖvd

wPÎ 1.2: Avq I mÂ‡qi cvi¯úwiK m¤úK©

P.

Q.

fvimvg¨ we›`y 

‡hv
Mvb

Pvwn`v

g~j
¨

cwigvY (GKK)

Avq

mÂq
 †Kv‡bv e¨w³i Avq e„w× †c‡j mÂ‡qi cwigvYI e„w× cvIqvi ‡ÿÎ m„wó nq



A‡_©i mgq g~j¨ (Time Value of Money): A‡_©i mgq g~j¨ ej‡Z eySvq fwel¨‡Zi GKB cwigvY A‡_©i †P‡q eZ©gvb A‡_©i 

g~j¨ †ewk| mnR K_vq AvR‡Ki w`‡b 100 UvKv _vKv c‡ii eQi 100 UvKv _vKvi †P‡q †ewk g~j¨evb| KviY mg‡qi mv‡_ mv‡_, 

g~j¨ùxwZi Kvi‡Y cY¨ ev cwi‡levi `vg evo‡Z cv‡i, ZvB Avcbvi A‡_©i µq¶gZv nªvm n‡Z cv‡i| D`vniY¯^iƒc, AvR‡Ki w`‡b 

100 UvKvq 1 †KwR Pvj wKb‡Z cvi‡jI, c‡ii eQi g~j¨ e„w×RwbZ Kvi‡Y 100 UvKvq 1 †KwRi Kg Pvj cvIqv hv‡e A_ev 1 †KwR 

Pvj wKb‡Z 100 UvKvi †ewk LiP n‡e|

GB bxwZ Abyhvqx A_© wewb‡qv‡Mi gva¨‡g A‡_©i g~j¨ e„w× †c‡Z cv‡i| A‡_©i mg‡qi g~j¨ Avgv‡`i eyS‡Z mvnvh¨ K‡i †h mg‡qi 

mv‡_ A‡_©i g~j¨ Kxfv‡e cwiewZ©Z nq Ges †mwU mÂq wewb‡qvM ev FY †bIqvi g‡Zv wm×všÍ¸‡jv‡K cÖfvweZ K‡i| D`vniY¯^iæc, 

wewb‡qv‡Mi g~j¨vqb Kivi mgq, †ckv`viiv cÖZ¨vwkZ Av‡qi (expected return) eZ©gvb g~j¨ (present value) MYbv 

Ki‡Z ÒA‡_©i mg‡qi g~j¨Ó aviYv e¨envi K‡i Zv‡`i wewfbœ wewb‡qv‡Mi my‡hv‡Mi Zzjbv Ki‡Z cv‡i| †ckv`viiv QvovI e¨w³ivI 

Zv‡`i Avw_©K cwiKíbvi (personal finance) Rb¨ GwU e¨envi K‡i, †hgb Aemi MÖn‡Yi Rb¨ KZ mÂq Ki‡Z n‡e Zv 

MYbv Kiv hvq|

wewb‡qvM (Investment): eZ©gvb mÂq n‡Z fwel¨r gybvdv AR©b, mÂ‡qi Dc‡hvwMZv eRvq ivLv Ges cÖe„w× AR©‡bi Rb¨ 

`xN‡gqv‡` mÂ‡qi e¨envi‡KB wewb‡qvM e‡j| `xN©‡gqv‡` Avw_©K j¶¨ AR©b ev fwel¨r e¨q wbe©v‡ni Rb¨ wewb‡qvM Kiv nq| 

weP¶Y wewb‡qvM †hgb `xN©‡gqv‡` m¤ú‡`i e„w× NUvq, †Zgwb Awe‡ePbvcÖm~Z wewb‡qvM m¤ú‡`i nªvm NUvq|

11
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Zvij¨ (Liquidity):  KZ mn‡R Ges Kg mg‡q D‡jøL‡hvM¨ g~j¨nªvm bv K‡i wewb‡qvMK…Z m¤ú` bM‡` iƒcvšÍi Kiv m¤¢e Zv wb‡`©k K‡i|

wbivcËv (Safety): wewb‡qv‡Mi SzuwK wb‡`©k K‡i| weiƒc †¶‡Î m¤ú~Y© wewb‡qvM nvwi‡q †h‡Z cv‡i| ga¨g †¶‡Î wewb‡qv‡Mi Avq ev Av‡qi cÖe„w× 

cÖ‡qvR‡bi †P‡q Kg n‡Z cv‡i| g~j¨ùxwZ UvKvi µq¶gZv nªvm K‡i| myZivs g~j¨ùxwZ wewb‡qv‡Mi GKwU SzuwK| fv‡jv wewb‡qvM g~j¨ùxwZ nv‡ii 

†P‡q AwaK nv‡i Avq cÖ`vb K‡i|

Avq ev cÖe„w× (Gain):  wewb‡qvM †_‡K mgq mgq wewb‡qv‡Mi Avw_©K cÖe„w× wb‡`©k K‡i| wewb‡qv‡M SzuwK †ewk n‡j Av‡qi m¤¢vebvI †ewk _v‡K| 

wbivc` wewb‡qvM mvaviYZ Kg Avq ev wewb‡qv‡Mi Kg cÖe„w× cÖ`vb K‡i|

GLb welq¸‡jv †evaMg¨ nIqvi Rb¨ GKwU D`vniY we‡ePbv Kiv †h‡Z cv‡it

aiv hvK iwng 10,000 UvKvi †kqvi µq Ki‡jv| Aciw`‡K Kwig 10,000 UvKv w`‡q eÛ µq Ki‡jv| GLv‡b, iwng I Kwi‡gi wewb‡qv‡Mi 

g‡a¨ iwn‡gi wewb‡qvMwUi Zvij¨ Kwi‡gi wewb‡qv‡Mi Zzjbvq †ewk, KviY †kqvi e‡Ûi Zzjbvq Kg mg‡qi g‡a¨ bM‡` iƒcvšÍi Kiv hvq| eÛ 

evRv‡ii Zvij¨ †kqvi evRv‡ii Zzjbvq Kg|

Aciw`‡K, †kqv‡ii g~‡j¨i wbivcËv e‡Ûi Zzjbvq Kg| †kqv‡ii Zvij¨ _vK‡jI wbivcËv we‡ePbvq eÛ †ewk wbivc`| Av‡qi cÖe„w× we‡ePbvq, 

iwn‡gi Avq nIqvi m¤¢vebv †ewk Kwi‡gi Zzjbvq| KviY e‡Û Av‡qi cÖe„w× cwigvY A‡bKUvB wba©vwiZ, †h wewb‡qv‡M SzuwK hZ †ewk †m wewb‡qv‡Mi 

Av‡qi m¤¢vebvI ZZ †ewk| †kqv‡i wewb‡qv‡Mi wbivcËv Kg weavq Av‡qi m¤¢vebv †ewk _v‡K|

wewb‡qv‡Mi wZb ¯Í¤¢

Zvij¨ wbivcËv Avq ev cÖe„w×
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wPÎt 1.3: e¨q cÖeYZvi Dci my‡`i cÖfve

my`nvi

e¨q

evRv‡i my`nvi †ewk _vK‡j gvby‡li e¨q cÖeYZv K‡g hvq
Ges wewb‡qvM g‡bvfve e„w× †c‡Z cv‡i

Avwg wewb‡qvM Kie hw` Avgvi mwÂZ Avw_©K m¤ú` †_‡K Avq Ki‡Z PvB, ÒA‡_©i mgq g~j¨Ó Ges g~j¨ùxwZ we‡ePbvq wb‡q eZ©gv‡b mÂq †_‡K fwel¨‡Z 
mgvb Pvwn`v c~iY Ki‡Z PvB, Rxe‡bi mywbw ©̀ó †Kv‡bv j¶¨ A_ev fwel¨‡Zi AwbðqZv †gvKvwejvi Rb¨ mÂq Ki‡Z PvB Ges eZ©gvb mÂ‡qi fwel¨r 
gvb wVK ivL‡Z PvB|

†Kb Avwg wewb‡qvM Kie



Dch©y³ wewb‡qvM weKí¸‡jvi wbe©vPb wbf©i Ki‡et
  wewb‡qvM‡hvM¨ Znwe‡ji cwigvY;
  SzuwK MÖnY Kivi gvbwmKZv;
  Zvi‡j¨i cÖ‡qvRbxqZv;
  wewb‡qv‡Mi j¶¨ BZ¨vw`i Dci|

14

cyuwRevRv‡ii wewfbœ wmwKDwiwUR-BKz¨BwU, wgDPzqvj dvÛ;
AjUvi‡bwUf Bb‡f÷‡g›U dvÛ, eÛ BZ¨vw`;
e¨vs‡Ki †cbkb w¯‹g, mÂq wnmve, ¯’vqx AvgvbZ;
wegv †Kv¤úvwbi wewfbœ w¯‹g|

�gvi †Kvb †Kvb wewb‡qvM weKí �‡Qt



Aa¨vqt 02
�w_©K cwiKíbv
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Avw_©K cwiKíbv

fwel¨‡Zi Avw_©K ¯^v”Q›`¨ jv‡fi Rb¨ Avw_©K cwiKíbv Kivi GLbB 
DrK…ó mgq| GKwU DËg Avw_©K cwiKíbvi gva¨‡g fwel¨‡Zi Avw_©K 
Ae¯’v‡K mn‡RB wbqš¿Y Kiv hvq| ¯^cœ ev j¶¨ AR©b Ki‡Z nq GKwU 
`xN©‡gqvw` Avw_©K cwiKíbv ev¯Íevq‡bi gva¨‡g| Avevi Rxe‡bi cÖwZ 
c`‡¶‡c wewfbœ A_©‰bwZK evavi mv‡_ cÖwZwbqZ mgš^q K‡i Pj‡Z nq| 
DËg cš’vq mgš^q KivB n‡jv Avw_©K cwiKíbvi D‡Ïk¨| Z‡e g‡b ivLv 
`iKvi †h, Avw_©K cwiKíbv GKwU cÖwµqv, †Kv‡bv wewb‡qvM cY¨ bq|

Avw_©K cwiKíbv

Avw_©K cwiKíbvi myweavw`
Avw_©K ¯^”QjZvi cvkvcvwk wbwðZ fwel¨r cÖ‡Z¨K gvby‡li j¶¨| Avw_©K cwiKíbvB cv‡i GB AMÖvwaKvi ev¯Íevq‡bi c_ †`Lv‡Z| e¨q wbqš¿Y 
KivI Avw_©K cwiKíbvi Ask| e¨q wbqš¿‡Yi gva¨‡g gvbyl Zvi Rxe‡b k„•Ljv eRvq ivL‡Z cv‡i| fwel¨‡Zi Avw_©K msKU †gvKvwejvi Rb¨ 
Znwej MV‡bi mwVK c_ †`Lvq Avw_©K cwiKíbv|
Avw_©K cwiKíbvi ˆewkó¨mg~n: Avw_©K cÖ‡qvRbxqZvi Ici wfwË K‡i Avw_©K cwiKíbv wb‡gœv³ welqvw`i Ici Av‡jvKcvZ K‡it
 PjwZ FY I bM` e¨e¯’vcbv;
 Aemi fvZvi Rb¨ wewb‡qvM e¨e¯’vcbv;
 AvqKi cwiKíbv;
 ¯’vei m¤ú` e¨e¯’vcbv;
 wegv I SzuwK e¨e¯’vcbv;
 Avqe¨q e¨e¯’vcbv|
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wPÎt 2.1: Avw_©K cwiKíbvi avcmg~n

1. eZ©gvb Avw_©K
Ae¯’v wbiƒcY

2. e¨q I mÂq
wPwýZKiY

3. Avw_©K j¶¨
wba©viY

4. weKí cwiKíbvmg~n
wPwýZKiY

5. SzuwK, UvKvi gvb,
RxebhvÎv, e¨w³MZ
g~j¨‡eva, A_©‰bwZK

Dcv`vb we‡ePbv
KiY I weKí

cwiKíbvmg~n g~j¨vqb|

6. Avw_©K cwiKíbv
cÖ¯‘Z I ev¯Íevqb

7. cwiKíbv ch©v‡jvPbv
I cybwe©‡ePbv
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1. eZ©gvb Avw_©K Ae¯’v wbiƒcY:
Avw_©K weeiYx cÖ¯‘Z K‡i GKRb wewb‡qvMKvixi e¨w³MZ Avw_©K m¶gZv wbY©q Kiv m¤¢e| G‡¶‡Î wewb‡qvMKvix‡K Zvi †gvU m¤ú` n‡Z †gvU 
`vq ev` w`‡q wbU m¤ú` †ei Ki‡Z n‡e|

†hgb:

weeiYx UvKv UvKv

m¤ú`mg~n

nv‡Z bM`
e¨vs‡K Rgv
evwo
A‡b¨i wbKU cvIbv
wewb‡qvM
†gvU m¤ú`

`vqmg~n
e¨vsK †jvb
A‡b¨i wbKU †`bv
†gvU `vqmg~n
wbU m¤ú` (†gvU m¤ú` - †gvU `vqmg~n)

†gvU `vqmg~n I wbU m¤ú`

20,000
30,000

30,00,000
2,00,000
5,00,000

2,00,000
2,00,000

4,00,000
33,50,000

37,50,000

37,50,000
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2. e¨q wPwýZKiY: wewb‡qvMKvix Zvi e¨q wPwýZKi‡Yi †¶‡Î cÖ_gZ e¨‡qi †kÖwYweb¨vm Ki‡e|

wbgœiƒ‡c e¨‡qi †kÖwYweb¨vm Ki‡Z n‡e:

K) AcwieZ©bxq e¨q: †h mKj LiP cÖwZgv‡m mgcwigvY _v‡K Ges wbw`©ó cwigv‡Y _v‡K|

 †hgb: ¯‹zj †eZb, evwo fvov, F‡Yi wKw¯Í BZ¨vw`|

L) cwieZ©bkxj e¨q: †h mKj  LiP cÖwZgv‡m cwieZ©b nq Z‡e cÖZ¨vwkZ GKwU mxgvi g‡a¨ _v‡K|

 †hgb: Lvevi LiP, cwienY LiP BZ¨vw`|

M) Avc`Kvjxb e¨q: †h mKj e¨q AcÖZ¨vwkZ Ges mPivPi msNwUZ nq bv|

 †hgb: Riæwi wPwKrmv e¨q|

DwjøwLZ e¨‡qi †kÖwYweb¨vm Gi ci GKRb wewb‡qvMKvix Zvi ev‡RU cÖYqb Ki‡e|
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QKt 2.1: GKRb PvKwiRxex e¨w³i eqmwfwËK evrmwiK Znwej cÖevn (AvbygvwbK)

396000 57 6000 625000 0

1 00000 1 20000 1 40000 1 50000

5000 25000 7 5000 250000

1 000 1 000 1 2000 1 50000

5000 60000 40000 0

561 000 790000 892000 550000

1 80000 21 6000 260000 0

240000 240000 288000 1 40000

5000 25000 7 5000 350000

20000 5000 3000 0

24000 3000 32000 5000

469000 561 000 685000 495000

92000 229000 207000 55000

1 9400 28750 31 250 0

1 000 1 000 1 5000 0

33600 83700 7 11 00 5500

11 200 27 900 237 00 0

1 000 60000 55000 5500

7 400 1 8650 1 0950 4 4000

GKRb PvKwiRxex e¨w³i eqmwfwËK evrmwiK Znwej cÖevn (AvbygvwbK)
eq‡mi µgweb¨vm

K. Znwej AvšÍtcÖevn (Drm):
†eZb
K…wl Avq
jf¨vsk I my` Avq 
Ab¨vb¨ Drm †_‡K Avq
e¨vsK ev Avw_©K cÖwZôvb †_‡K FY 
†gvU Znwej AvšÍtcÖevn
L. Znwe‡ji ewntcÖevn: 
evwo fvov eve` LiP mvsmvwiK LiP
wPwKrmv LiP
mšÍv‡bi wk¶v LiP 
Ab¨vb¨ LiP (AvqKi, F‡Yi wKw¯Í BZ¨vw`) 
†gvU Znwej ewntcÖevn
M. †gvU mÂq (K- L)
N. wewfbœ wewb‡qvM c‡Y¨ †gvU mÂ‡qi wewb‡qvM: 
cÖwf‡W›U dv‡Ûi Pv`v 
wegv wcÖwgqvg 
†kqvi/wgDPz¨qvj dv‡Û wewb‡qvM
e¨vs‡Ki †cbkb w¯‹‡g Rgv 
e¨vs‡Ki ¯’vqx Avgvb‡Z Rgv 
nv‡Z bM` A_© ev e¨vs‡Ki mÂq ev PjwZ wnmv‡e Rgv

Znwej cÖevn
25 †_‡K 35 36 †_‡K 50 51 †_‡K 60 60 EaŸ©
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3. Avw_©K j¶¨ wba©viY:
wewb‡qvM Kiv nq wbw`©ó Avw_©K j‡¶¨| j¶¨ Aek¨B ¯úófv‡e msÁvwqZ I Avw_©Kfv‡e wbiƒwcZ n‡Z n‡e| GUv ejv h‡_ó bq †h, PvKwi †_‡K 
Aem‡ii c‡i Avwg Avivg`vqK I m”Qj Rxebhvcb Ki‡Z PvB; eis j¶¨ n‡Z cv‡i PvKwi †_‡K Aemi wb‡q Avwg g~j¨ùxwZ ev‡` gvwmK 
1,00,000 UvKv LiP Kivi m¶gZv AR©b Ki‡Z PvB| fwel¨‡Zi Avw_©K Pvwn`v †gUv‡bvi Rb¨ GKRb wewb‡qvMKvix eZ©gv‡b wewb‡qvM K‡i| ZvB 
wewb‡qvMKvix‡K Zvi fwel¨‡Zi Avw_©K Pvwn`v cÖ_‡gB wPwýZ Ki‡Z n‡e|

smart Gi A¶img~n A¶img~n wb‡q kãvewj smart bq

Avwg wewb‡qvM Ki‡Z PvB|

Avwg wKQz UvKv wewb‡qvM
Ki‡Z PvB|
Av‡qi m¤ú~Y© Ask mÂq
Ki‡Z PvB|

jUvwi wR‡Z wewb‡qvM
Kie|

fwel¨‡Z †Kv‡bv mg‡q
wewb‡qvM Kie|

Avwg e¨vsK mÂq, †cbkb
¯‹xg, Avw_©K m¤ú` ev
wmwKDwiwU‡R wewb‡qvM
Ki‡Z PvB|
Avwg 20,000 UvKv
wewb‡qvM Ki‡Z PvB|
LiP wbqš¿Y K‡i AwaK
mÂq Ki‡Z PvB|

wewb‡qvM Kivi Rb¨
mÂq Kie|
gv‡m 2,000 UvKv K‡i
mÂq K‡i eQi †k‡l
24,000 UvKv wewb‡qvM
Kie|

smart

s

m

a

r

t

specific

measurable

achievable

realistic

time bound

QKt 2.2: smart investor m¤úwK©Z aviYv
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4. weKí cwiKíbvmg~n wPwýZKiY:
GKRb wewb‡qvMKvix‡K Zvi wewb‡qvM j¶¨ wba©vi‡Yi ci Zvi Kv‡Q †h mKj wewb‡qvM weKí Av‡Q Zv wPwýZ Ki‡Z n‡e Ges  wPwýZ weKímg~‡ni 
SzuwK I gybvdv m¤¢ve¨Zv Gi Zzjbvg~jK we‡kølY K‡i wm×všÍ wb‡Z n‡e|

wPÎt 2.2: wewb‡qv‡Mi weKímg~n

gy`ªvevRvi
PjwZ wnmve
mÂqx wnmve
¯^í‡gqvw` AvgvbZ
¯’vqx AvgvbZ
†cbkb wnmve
BmjvwgK mÂqx
wnmve
Ab¨vb¨ mÂqx
wnmve

miKvwi FY`ªe¨

†UªRvix eÛ
†cv÷vj mÂq
¯‹xg
RvZxq mÂqcÎ
I‡qR Avb©vm©
eÛ
Ab¨vb¨ ¯‹xg

cyuwRevRvi
†kqvi
G·‡PÄ †Uª‡WWdvÛ
m¤ú`wfwËK wmwKDwiwUR
Ab¨vb¨ ÷ªvKPvW© †cÖvWv±
myKzK
Aëvi‡bwUf Bb‡f÷‡g›U
dvÛ
wgDPzqvj dvÛ

wegv
wewfbœ
wegv
cwjwm
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cyuwRevRvi I gy`ªvevRv‡i wewb‡qvMmg~n Ges Zv‡`i Zvij¨, wbivcËv, Avq I AvqK‡ii welq wb‡gœi Q‡K †`Lv‡bv n‡jv-

evRvimg~n

cyuwRevRvi

gy`ªvevRvi

BKz¨BwU

eÛ

wgDPzqvj dvÛ

Aëvi‡bwUf
Bb‡f÷‡g›U dvÛ

e¨vs‡Ki PjwZ wnmv‡e
Rgv/wewb‡qvM
e¨vs‡Ki mÂqx wnmv‡e
Rgv/wewb‡qvM

e¨vs‡Ki ¯’vqx AvgvbZ
wnmv‡e Rgv/wewb‡qvM
†cbkb mÂq w¯‹g

miKvwi mÂqcÎ

ga¨g

ga¨g

ga¨g

¯^í

AZ¨waK

AwaK

ga¨g

¯^í

¯^í

ga¨g

¯^í

ga¨g

AwaK

AwaK

AwaK

AwaK

AwaK

AZ¨waK

cwieZ©bkxj

AwaK

cwieZ©bkxj

`xN©‡gqv‡`
AwaK

†bB eis e¨vsK 
PvR© Av‡Q
Kg Z‡e e¨vsK
PvR© Av‡Q
ga¨g

ga¨g

ga¨g

AvqKigy³

AvqKi cÖ‡hvR¨

AvqKigy³

AvqKi cÖ‡hvR¨ Z‡e
impact fund Gi
gva¨‡g e¨vcK mvgvwRK
Dbœq‡bi my‡hvM
Av‡Q
†Kv‡bv Avq †bB weavq
AvqKi cÖ‡hvR¨ bq
AvqKi cÖ‡hvR¨

AvqKi cÖ‡hvR¨

AvqKi cÖ‡hvR¨, Z‡e
eQ‡ii †gvU mÂ‡qi
Ici wbw`©ó nv‡i wewb‡qvM
†iqvZ cvIqv hvq
GB †¶‡Î AvqKi cÖ`vbKv‡j
AvqKi wi‡eU myweav Ges
wewb‡qvM †iqvZ cvIqv hvq|

wewb‡qvM cY¨mg~n Zvij¨ wbivcËv Avq wewb‡qvM n‡Z Av‡qi
Dci AvqKi

QKt 2.3: cyuwRevRvi I gy`ªvevRv‡ii wewb‡qvM cY¨mg~‡ni ˆewkó¨
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5. SzuwK, UvKvi gvb, RxebhvÎv, e¨w³MZ g~j¨‡eva, A_©‰bwZK Dcv`vb we‡ePbvKiY:
fwel¨‡Zi Avw_©K Pvwn`vmg~‡ni Zzjbvq A‡b‡Ki †¶‡Î mÂ‡qi cwigvY Kg nIqv ̄ ^vfvweK| Giƒc †¶‡Î wewb‡qvMKvix Zvi m¤ú‡`i myôy web¨v‡mi 
gva¨‡g Avq e„w× Ki‡Z cv‡ib| wewfbœ m¤ú` †kÖwYi g‡a¨ SzuwKi ZviZg¨ wfbœ| AwaK SzuwKi m¤ú`/ wewb‡qvM n‡Z AvqI AwaK| ZvB wewb‡qvM 
cÖwµqvq m¤ú` web¨vm LyeB ¸iæZ¡c~Y©| GKRb wewb‡qvMKvix KZUzKz SzuwK MÖnY Ki‡eb Zv wbf©i Ki‡e Zvi cvwicvwk¦©K, Avw_©K I gvbwmK Ae¯’vi 
Dci| Avi GUvB n‡jv wewb‡qvMKvixi SzuwK †cÖvdvBj|
ZvB wewb‡qvMKvix‡K Aek¨B Zvi wb‡Ri SzuwK †cÖvdvBj eyS‡Z n‡e| SzuwK †cÖvdvBj eyS‡Z wb‡Pi cÖ‡kœi DËi wewb‡qvMKvix‡K LyuR‡Z n‡et
(K) Avwg Kx ai‡bi wewb‡qvMKvix?
(L) Avwg Kx SzuwK wb‡Z cÖ¯‘Z?
(M) Avwg Kx SzuwK wb‡Z Awb”QzK?

eûj cÖPwjZ wKQz c×wZ Av‡Q hvi gva¨‡g wewb‡qvMKvix Zvi SzuwK †cÖvdvBj eyS‡Z cv‡ib| †hgb wb‡Pi welqmg~n we‡ePbv K‡i Zvi SzuwK †cÖvdvBj 
†evSv hv‡et
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Avgvi eqm
 Avgvi eqm wK 25-35 eQi Gi g‡a¨
 Avgvi eqm wK 35-50 eQi Gi g‡a¨
 Avgvi eqm wK 50-60 eQi Gi g‡a¨
 Avgvi eqm wK 60 eQi Gi E‡aŸ©

Avgvi Ae¯’v
 Avwg wK AvZ¥wbf©ikxj I Ab¨ KvD‡K Avw_©K mnvqZv Kwi?
 fiY-†cvl‡Yi Rb¨ †KD wK Avgvi Dci wbf©ikxj?
 Avwg wK Aem‡ii KvQvKvwQ?
 Avwg wK AemicÖvß?

†Kv‡bv welqwU Avgvi KZUzKz cÖ‡qvRb?
e¨w³i cÖ‡qvRbxqZvi Dci wfwË K‡i Zvi SzuwK MÖn‡Yi gvÎv wba©viY Ges wewb‡qvM wm×všÍ wb‡Z n‡e| †hgbt mšÍv‡bi wk¶v, Aemi fvZv, ¯’vqx 
evm¯’vb BZ¨vw` wel‡qi g‡a¨ †Kv‡bvwUi cÖ‡qvRbxqZv KZUzKz †mwU e¨w³‡K SzuwK †cÖvdvBj ˆZwi‡Z we‡ePbv Ki‡Z n‡e|
Avgvi eZ©gvb Li‡Pi KZ Ask wewb‡qv‡Mi Avq †_‡K c~iY KiwQ?
 eZ©gvb Li‡Pi wKQzB wewb‡qv‡Mi Avq †_‡K c~iY KiwQ bv
 eZ©gvb Li‡Pi 15%  wewb‡qv‡Mi Avq †_‡K c~iY KiwQ
 eZ©gvb Li‡Pi 30%  wewb‡qv‡Mi Avq †_‡K c~iY KiwQ
 eZ©gvb Li‡Pi 50%  wewb‡qv‡Mi Avq †_‡K c~iY KiwQ
 eZ©gvb Li‡Pi 50% Gi AwaK wewb‡qv‡Mi Avq †_‡K c~iY KiwQ
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Avgvi fwel¨r Av‡qi nvi kZKiv Kx cwigvY cwieZ©b n‡e?
 Avgvi fwel¨r Av‡qi kZKiv nv‡i †Kv‡bv cwieZ©b n‡ebv
 Avgvi fwel¨r Avq kZKiv 5% e„w× cv‡e
 Avgvi fwel¨r Avq kZKiv 10% e„w× cv‡e
 Avgvi fwel¨r Avq kZKiv 15% e„w× cv‡e

hLb Avgvi wewb‡qv‡Mi evRvi g~j¨ AvKw¯§K K‡g hvq ZLb Avwg Kx Kwi?
 m¤ú~Y© wewb‡qvM weµq Kwi ev bM`vqb Kwi
 AvswkK weµq Kwi ev bM`vqb Kwi
 cybivq wewb‡qvM Kwi
 wKQzB Kwi bv

cÖwZwU wewb‡qvM cY¨ ev m¤ú‡`i SzuwK I Avq wfbœ wfbœ nq| m¤¢ve¨ Avq SzuwKi mv‡_ ci¯úi m¤úK©hy³| wewb‡qvM cY¨ ev m¤ú‡`i SzuwK `yB ai‡bit
K) c×wZMZ SzuwK (systematic risk)
L)  Ac×wZMZ SzuwK (unsystematic risk)

c×wZMZ SzuwK †Kv‡bvfv‡eB wbqš¿Y Kiv m¤¢e bq| wKš‘ wewb‡qvM ˆewPÎ¨Ki‡Yi gva¨‡g Ac×wZMZ SzuwK Kgv‡bv m¤¢e| Zvij¨, Avq I wewb‡qvM 

wbivcËvi mv‡_ wb‡Ri cvwicvwk¦©K I Avw_©K Ae¯’v Ges fwel¨r Avw_©K Pvwn`vi mgš^q K‡i wewb‡qvMKvix‡K wewb‡qvM wm×všÍ wb‡Z nq|

D`vniY¯^iƒc GKRb e¨w³i eqm hw` 35 nq, hvi evwl©K Avq 6,00,000 UvKv Ges evwl©K e¨q 4,00,000 UvKv| GLv‡b Zvi DØ„Ë A‡_©i 

cwigvY = (6,00,000-4,00,000) = 2,00,000 UvKv| GB 2,00,000 UvKv n‡Z wZwb Riæwi cÖ‡qvR‡bi Rb¨ 50,000 nv‡Z bM` wn‡m‡e 

ivL‡eb| evwK 1,50,000 UvKv wb‡gœv³fv‡e wewb‡qvM Ki‡Z cv‡ibt



27

6. Avw_©K cwiKíbv cÖ¯‘Z I ev¯Íevqb: GKRb wewb‡qvMKvix DwjøwLZ avcmg~n AbymiY K‡i Zvi GKwU wewb‡qvM cwiKíbv cÖ¯‘Z K‡i Zv 

ev¯Íevq‡bi Rb¨ c`‡¶c wb‡e|

7. cwiKíbv ch©v‡jvPbv I cybwe©‡ePbv: GKRb wewb‡qvMKvixi Avw_©K j¶¨ mgq I cwiw ’̄wZi mv‡_ cwieZ©bkxj| ZvB wewb‡qvMKvixi Avw_©K 

cwiKíbv cȪ ‘Z Gi mgq bgbxqZvi bxwZ AbymiY Ki‡Z n‡e| GQvov cÖZ¨vwkZ djvd‡ji mv‡_ cÖK…Z djvdj Gi cv_©K¨ _vK‡Z cv‡i| ZvB 

wbw ©̀ó mgq AšÍi AšÍi cwiKíbv ch©v‡jvPbv I cybwe©‡ePbv K‡i nvjbvMv` Ki‡Z n‡e|

wewb‡qv‡Mi LvZ

†kqv‡i/wgDPzqvj dv‡Û wewb‡qvM

wegv cwjwm

e¨vsK Avgvb‡Z Rgv

miKvwi mÂqc‡Î wewb‡qvM

SzuwK Kg wb‡Z PvB‡j
(kZKiv nv‡i)

15%

20%

25%

40%

SzuwK †ewk wb‡Z PvB‡j
(kZKiv nv‡i)

60%

15%

15%

10%



Aa¨vqt 03
evsjv‡`‡ki cyuwRevRvi
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evsjv‡`‡ki cyuwRevRvi

GKwU †`‡ki Avw_©K e¨e¯’vi wZbwU cÖavb Dcv`vb _v‡Kt
K) Avw_©K evRvi: cyuwRevRvi Ges gy`ªvevRvi GB `yB ai‡bi Avw_©K evRvi i‡q‡Q|
L) Avw_©K cÖwZôvb: wewfbœ cÖKvi Avw_©K cÖwZôvbmg~n MÖvnK‡`i Pvwn`v Abyhvqx Avw_©K †mev cÖ`vb K‡i _v‡K|
M) Avw_©K cY¨: Avw_©K cÖwZôvbmg~n KZ©…K Bmy¨K…Z wewfbœ cÖKvi A_©vqb I wewb‡qv‡Mi gva¨g|

Avw_©K e¨e¯’v

wPÎt 3.1: evsjv‡`‡ki Avw_©K e¨e¯’v

Avw_©K e¨e¯’v

A_© gš¿Yvjq

evsjv‡`k wmwKDwiwUR
A¨vÛ G·‡PÄ Kwgkb

G·‡PÄ, wWcwRUwi
wmwmwc

BKz¨BwU, eÛ, wW‡eÂi
m¤ú` wfwËK wmwKDwiwUR

wgDPzqvj dvÛ, †fÂvi
K¨vwcUvj,cÖvB‡fU BKz¨BwU

Bgc¨v± dvÛ, myKzK

†eªvKvi, gv‡P©›U e¨vsKvi
G¨v‡mU g¨v‡bRg¨v›U

†Kv¤úvwb

†Wwi‡fwUfm ÷ªKPvW©
†cÖvWv±

†µwWU †iwUs †Kv¤úvwb,
wWwc, Uªvw÷

BÝy¨‡iÝ †Kv¤úvwb

cyuwRevRvi BÝy¨‡iÝ gvB‡µv‡µwWU

gvB‡µv‡µwWU
BÝwUwUDkb

gvB‡µv‡µwWU cY¨BÝy‡iÝ cwjwm

wbqš¿K ms¯’v

Avw_©K cÖwZôvb
miKvi

Avw_©K evRvi

Avw_©K cY¨

e¨vsK

evsjv‡`k e¨vsK

A_© evRvi

Bmy¨‡iÝ †W‡fjc‡g›U
GÛ †i¸‡jUwi A_wiwU

gvB‡µv‡µwWU
†i¸‡jUwi A_wiwU

PjwZ, mÂqx ¯^í
†gqv`x AvgvbZ

GdwWAvi, wWwcGm
I Ab¨vb¨ cY¨

bb-e¨vsK wdb¨vwÝqvj
BÝwUwUDkb
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cyuwRcÖevn (Fund Flow)

wPÎt 3.2: cyuwRcÖevn (Fund Flow)

1. e¨w³
2. e¨emv
3. miKvi

DØ„Ë †Mvôx
(Znwej †hvMvb`vZv) cÖvB‡fU/‰e‡`wkK

wewb‡qvM (FDI)

NvUwZ †Mvôx
(Znwej e¨enviKvix)

Znwej

wmwKDwiwUR wmwKDwiwUR

wmwKDwiwUR

FYcÎAvgvbZ iwk`

Znwej Znwej

Znwej Znwej

1. e¨w³
2. e¨emv
3. miKvi

1. gv‡P©›U e¨vsKvi
2. ÷K †eªvKvim
3. Znwej/m¤ú` e¨e¯’vcK

cyuwRevRvi

1. e¨vsK
2. bb-e¨vsK Avw_©K cÖwZôvb

gy`ªvevRvi
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DØ„Ë mÂqx †Mvôxi wewb‡qvMK…Z A_© NvUwZ D‡`¨v³v‡`i e¨emvq `xN©‡gqvw` cyuwR AvKv‡i mieivn Kivi e¨e ’̄vB n‡”Q cyuwRevRvi| cyuwRevRv‡ii gva¨‡g 
wewb‡qvMKvix‡`i mÂq‡K wewfbœ wmwKDwiwUR Bmÿ i gva¨‡g mPj I mÂvjb Kiv nq| welqwU GiKg bq †h, mÂqKvix Znwej e¨enviKvixi mv‡_ mv¶vr 
K‡i wmwKDwiwU‡Ri wewbg‡q cyuwR Z_v Znwej mieivn K‡ib| G‡¶‡Î Znwej e¨enviKvix KZ©…K cȪ ÍvweZ wmwKDwiwUR mÂqKvixi Pvwn`v I cQ‡›`i 
mv‡_ mvgÄm¨c~Y© bvI n‡Z cv‡i| G Kvi‡Y evRvi ga¨ ’̄ZvKvixMY (†hgb ÷K †eªvKvim, wgDPzqvj dvÛ e¨e ’̄vcK, Aëvi‡bwUf dvÛ e¨e ’̄vcK, gv‡P©›U 
e¨vsK, G‡mU g¨v‡bR‡g›U †Kv¤úvwb BZ¨vw`) mÂqKvix‡K Zvi Pvwn`v I cQ‡›`i mv‡_ mvgÄm¨c~Y© wmwKDwiwU‡R wewb‡qv‡Mi mvnvh¨Kvix wn‡m‡e KvR 
K‡i| ÷K G·‡PÄ, †m›Uªvj wW‡cvwRUwi evsjv‡`k wjwg‡UW (wmwWweGj), †m›Uªvj KvD›UvicvwU© (wmwmwc) BZ¨vw` ms ’̄v wewb‡qvMKvix Ges Znwej e¨en-
viKvix‡K GKwÎZ K‡i Zv‡`i g‡a¨ †jb‡`b Kivi my‡hvM K‡i †`q| evsjv‡`‡ki cyuwRevRv‡ii wbqš¿K ms ’̄v wnmv‡e evsjv‡`k wmwKDwiwUR A¨vÛ G·‡PÄ 
Kwgkb (weGmBwm) KvR K‡i|
GKRb D‡`¨v³v wb‡Ri mwÂZ A‡_©i cvkvcvwk AvZ¥xq I eÜz-evÜe‡`i wbKU †_‡K Znwej wb‡q bZzb e¨emv ïiæ A_ev we`¨gvb e¨emvi m¤úªmviY Ki‡Z 
cv‡ib | e„nr cÖKí ev e¨emv‡qi m¤úªmvi‡Yi Rb¨ g~ja‡bi cÖvc¨Zv me‡P‡q eo evav | e¨vsK †h‡nZz ¯̂í‡gqvw` A_©vq‡bi e¨e ’̄v K‡i _v‡K ZvB e¨emvi 
`xN©‡gqvw` A_©vq‡bi cÖ‡qvR‡b e¨vsK FY hyw³msMZ mgvavb bq| e„nr cÖK‡íi Rb¨ e¨vsK A_ev Avw_©K cÖwZôvb †_‡K †gqvw` FY wb‡qI A‡bK mgq 
cÖ‡qvRbxq Znwej MVb Kiv m¤¢e nq bv|
eÜz-evÜe ev AvZ¥xq‡`i mxwgZ mÂq wKsev e¨vsK ev Avw_©K cÖwZôv‡bi mxwgZ F‡Yi Dci wbf©i bv K‡i GKRb D‡`¨v³vi my‡hvM Av‡Q RbM‡Yi Kv‡Q 
†kqvi A_ev FYcÎ wewµi gva¨‡g ̀ xN©‡gqvw` g~jab Z_v Znwej msMÖ‡ni| †m‡¶‡Î †Kv¤úvwbi Avw_©K Ae ’̄v, e¨e ’̄vcbv, e¨emvi aib, e¨emv‡qi m¤¢vebv 
BZ¨vw` cÖm‡cÖ±v‡m (Prospectus) mwbœ‡ewkZ K‡i D‡`¨v³v wewb‡qvMKvix‡`i wewb‡qv‡M AvnŸvb K‡ib| Avevi GKRb m„Rbkxj e¨w³ hvi D™¢vebx 
aviYv Av‡Q wKš‘ e¨emv ïiæ Kivi g‡Zv g~jab wKsev e¨emv cwiPvjbv Kivi g‡Zv m¶gZv ev e¨emvwqK Ávb †bB, dvÛ g¨v‡bRv‡ii wbKU Zvi D™¢vebx 
aviYv Dc ’̄vcb K‡i Zvi m„Rbkxj aviYvwU‡K GKwU mdj e¨emvq cwiYZ Ki‡Z cv‡ib|
Avcwb hw` DwjøwLZ †h †Kv‡bv cȪ ÍvweZ D‡`¨v‡M mš‘ó nb, Zvn‡j Avcwb G ai‡bi †Kv¤úvwb‡Z wewb‡qvM K‡i GKwU †Kv¤úvwbi gvwjKvbvi Askx`vi n‡q 
†h‡Z cv‡ib| Gfv‡e e¨w³ ch©v‡qi ¶z̀ ª mÂq mw¤§wjZfv‡e e„nr †Kv¤úvwbi e„nr g~ja‡b iƒcvšÍwiZ nq | GgbwK Avcbvi I Ab¨vb¨ wewb‡qvMKvix‡`i gvÎ 
cuvP nvRvi UvKvi ¶z̀ ª mÂq cuvP nvRvi †KvwU UvKvi GKwU †Kv¤úvwb ˆZwi‡Z ev cwiPvjbv‡Z f‚wgKv ivL‡Z cv‡i| Dchy©³ cÖwµqvq hLb †Kv‡bv †Kv¤úvwb 
RbM‡Yi wbKU †_‡K g~jab msMÖn K‡i ÷K G·‡P‡Ä ZvwjKvfz³ nq, ZLb †mB cÖwµqv‡K cÖvBgvwi gv‡K©U ejv nq|

cyuwRevRvi
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Avevi wbR cÖ‡qvR‡b GKRb †kqvi‡nvìvi wn‡m‡e Avcbvi aviYK…Z †kqvi Ab¨ wewb‡qvMKvix‡`i wbKU wewµ K‡iI Avcwb UvKv †diZ wb‡Z cv‡ib| 

GB ai‡bi †jb‡`‡b †Kv¤úvwbi †gvU g~jab AcwiewZ©Z _v‡K| ÷K G·‡PÄ¸‡jv GB ai‡bi we‡µZv I †µZv‡K GKwU mw¤§wjZ e¨e ’̄vi gva¨‡g 

†jb‡`‡bi my‡hvM K‡i †`q hv †m‡KÛvwi gv‡K©U bv‡g cwiwPZ|

GKRb †kqvi‡nvìvi nIqvi d‡j Avcwb †Kv¤úvwbi AvswkK gvwjK wn‡m‡e MY¨ n‡eb Ges jf¨vskmn gvwjKvbvi hveZxq my‡hvM-myweav cÖvc¨ n‡eb| 

†Kv¤úvwbwU hẁ  fv‡jv e¨emv K‡i gybvdv AR©b K‡i Ges D³ †Kv¤úvwbi †kqvi µ‡qi Pvwn v̀ m„wó nq Z‡e Zv †kqv‡ii g~j¨ e„w×‡Z mnvqK nq| †Zgwb †Kv¤úvwb 

e¨emvwqKfv‡e ¶wZMȪ Í n‡j †kqv‡ii evRvig~j¨ nªvm Z_v Avcbvi m¤ú` nªv‡mi m¤¢vebv Av‡Q, †m‡¶‡Î Avcbvi †kqv‡ii g~j¨ nªv‡mi Kvi‡Y †jvKmv‡biI 

SzuwK i‡q‡Q|

Znwej MV‡bi R‡b¨ cyuwRevRv‡i †kqvi QvovI Av‡iv A‡bK cY¨ Z_v wmwKDwiwUR i‡q‡Q| †hgbt eÛ ev wW‡eÂvi Z_v FYcÎ hvi gva¨‡g †Kv‡bv 

†Kv¤úvwb ga¨g A_ev `xN©‡gqvw` Znwej msMÖn K‡i _v‡K Ges D³ †gqv‡` wbw ©̀ó mỳ  cÖ̀ vb K‡i _v‡K| †kqvi Ges FYcÎ QvovI g~jab MV‡bi Rb¨ 

Av‡iv wKQz wewb‡qvM‡hvM¨ †¶Î i‡q‡Q| cyuwRevRvi g~jZ cyuwRi †hvMvb`vZv I e¨enviKvix‡K GKwÎZ K‡i| Gi gva¨‡g wewb‡qvMKvix †hgb mwVK wm×všÍ 

MÖn‡Yi gva¨‡g Zv‡`i m¤ú` e„w× Ki‡Z cv‡i, †Zgwb D‡`¨v³v ev e¨emvqxivI Zv‡`i aviYv I †gav Kv‡R jvMv‡bvi Rb¨ A‡_©i ms ’̄vb Ki‡Z cv‡i|
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cyuwRevRv‡i wewb‡qvM‡hvM¨
wewfbœ cY¨-

†kqvi, FYcÎ, wgDPz¨qvj
dvÛ, myKzK BZ¨vw`

Avw_©K evRvimg~n-
cyuwR evRvi,
gy`ªv evRvi,

d‡i· gv‡K©U BZ¨vw`

cyuwRevRv‡i
wewb‡qvM‡hvM¨
wewfbœ cY¨-

†kqvi, FYcÎ
wgDPz¨qvj

dvÛ, myKzK BZ¨vw`

†kqvi n‡jv GwU †Kv¤úvwbi cwi‡kvwaZ g~ja‡bi ¶z`ªZg Ask hv‡Z wewb‡qvM Kivi gva¨‡g GKRb wewb‡qvMKvix †Kv¤úvwbi gvwjKvbv ¯^‡Z¡i 
AwaKvix nb| †Kv‡bv †Kv¤úvwb `yB ai‡bi †kqvi Bmy¨ Kivi gva¨‡g cyuwR msMÖn Ki‡Z cv‡i| †hgbt GKwU †Kv¤úvwbi KZ¸‡jv †kqvi _vK‡e 
Zv wbf©i K‡i IB †Kv¤úvwbi g~jab KZ Ges †kqv‡ii AwfwnZ g~j¨ (face value) KZ Zvi Dci| aiv hvK, mÜ¨vZviv †Kv¤úvwbi g~jab 
`k †KvwU UvKv| Avi Zvi †kqv‡ii AwfwnZ g~j¨ `k UvKv| G †¶‡Î †Kv¤úvwbwUi †kqvi msL¨v `uvovq GK †KvwU|
†kqvi ev ÷K ej‡Z mvaviY †kqvi (common share)-†KB †evSvq| †Kv‡bv wewb‡qvMKvix mvaviY †kqvi wKb‡j jf¨vsk cvIqvi 
AwaKvix n‡eb Ges †Kv¤úvwb cwiPvjbvq wm×všÍ MÖn‡Y Zvi †fvUvwaKvi _vK‡e| Ab¨w`‡K AMÖvwaKvi †kqvi (preference/ preferred 
share) n‡jv †mB ai‡bi †kqvi †h¸‡jv‡Z mvaviYZ cÖwZ eQi Avewk¨Kfv‡e wbw`©ó cwigvY jf¨vsk †NvlYv Ki‡Z nq| Z‡e GB ai‡bi 
†kqv‡i wewb‡qvMKvixi †Kv‡bv †fvUvwaKvi _v‡K bv| †Kv¤úvwb my‡hvM ivL‡j wbw`©ó mgq ci GB ai‡bi †kqvi‡K D³ †Kv¤úvwbi mvaviY 
†kqv‡i iƒcvšÍi Kiv hvq|

cyuwRevRv‡i wewb‡qvM‡hvM¨ cY¨mg~n

†kqvi/ BKz¨BwU
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FYcÎ/ eÛ Ges wW‡eÂvi n‡jv GKwU Pzw³wfwËK m¤§wZcÎ hv Bmy¨qvi Ges eÛ µqKvixi g‡a¨ m¤úvw`Z nq Ges hvi Dci wewb‡qvMKvix 
wbw`©ónv‡i (coupon rate) wbw`©ó mgqv‡šÍ my` cvIqvi AwaKvix nq| †Kv¤úvwb, Avw_©K cÖwZôvb, miKvi, miKvwi cÖwZôvb Ges ¯’vbxq miKvi 
GB ai‡bi FYcÎ Bmy¨ Ki‡Z cv‡i|
evsjv‡`‡k mvaviYZ †UªRvwi eÛ Ges K‡c©v‡iU eÛ-Gi cÖPjb i‡q‡Q| †UªRvwi eÛ miKvi KZ©…K RvwiK…Z eÛ Ges mvaviYZ †UªRvwi eÛ¸‡jv "SzuwK 
gy³" wn‡m‡e we‡ewPZ nq| K‡c©v‡iU eÛ †Kv‡bv K‡c©v‡ikb ev †emiKvwi †Kv¤úvwb Øviv RvwiK…Z wmwKDwiwUR|

FYcÎ/ eÛ Ges wW‡eÂvi

e‡Ûi ˆewkó¨ Gi g‡a¨ AwfwnZ g~j¨, †gqv`Kvj Ges Kzcb Ab¨Zg| AwfwnZ g~j¨ (Face value) ej‡Z mvwU©wd‡K‡Ui wewbg‡q FY 
cÖ`vbKvix‡K cÖ`Ë A_©‡K †evSvq| FYc‡Îi mvwU©wd‡KU Rvwi Ges FY cÖ`vbKvix‡K AwfwnZ g~j¨ cwi‡kva Kivi ga¨eZ©x mgqKvj n‡jv 
D³ FYc‡Îi †gqv`Kvj ev (maturity)| Avi Kzcb ev coupon n‡jv FYc‡Îi †gqv`Kv‡j mvwU©wd‡K‡U DwjøwLZ wbw`©ó nv‡i Ges 
wbw`©ó mgq cici wewb‡qvMKvix‡K cÖ‡`q my`|
†h †Kv‡bv †Kv¤úvwb, Avw_©K cÖwZôvb, ¯’vbxq miKvi, miKvwi ms¯’v, ev/Ges ivóª FYc‡Îi Bmy¨Kvix cÖwZôvb wn‡m‡e KvR Ki‡Z cv‡i|
†Kv‡bv FYc‡Îi Kzcb cÖ`v‡bi ai‡bi Dci wfwË K‡i Zv‡K Kzcb FYcÎ (coupon bond) Ges Kzcbwenxb FYcÎ (zero coupon 
bond) wn‡m‡e fvM Kiv hvq| Kzcb FYc‡Îi †¶‡Î my` nvi ¯’vqx _v‡K Ges wbw`©ó mgq cici my` cÖ`vb Kiv nq | Ab¨w`‡K Kzcbwenxb 
FYcÎ mvaviYZ evÆvi wfwË‡Z Bmy¨ Kiv nq| AwfwnZ g~‡j¨i †P‡q Kg g~‡j¨ Bmy¨ Kiv nq Ges †gqv`v‡šÍ my` mn Avmj cÖ`vb Kiv nq hv 
D³ FYc‡Îi AwfwnZ g~j¨|
GQvovI FYc‡Îi gva¨‡g D‡ËvwjZ A_© wKfv‡e e¨envi Kiv n‡e Zvi Dci wfwË K‡iI Gi bvgKiY ev wefvRb Kiv hvq| †hgb- †UKmB 
Dbœq‡bi D‡Ï‡k¨ D‡ËvwjZ FYcÎ-†K Avgiv mv‡÷BbGej eÛ (sustainable bond) bv‡g AwfwnZ Kwi| GQvovI, †Kv‡bv FYc‡Îi 
gva¨‡g D‡ËvwjZ wewb‡qvM hv cwi‡ekevÜe wµqvKjvc‡K mg_©b K‡i, †hgb cwi‡ekevÜe cY¨ I cwi‡lev †Kbv ev cwi‡ekevÜe 
AeKvVv‡gv wbg©v‡Y mnvqK nq ZLb Zv‡K Avgiv wMÖb eÛ (green bond) ewj| Abyiƒcfv‡e, A_©‰bwZK cÖe„w×i Rb¨ mgy`ª m¤ú‡`i †UKmB 
e¨envi Kivi gva¨‡g DbœZ RxweKv Ges mgy‡`ªi ev¯‘Z‡š¿i mv‡_ RwoZ †Kv‡bv cÖ‡R‡± FYc‡Îi gva¨‡g A_©vq‡bi e¨e¯’v Ki‡j Zv‡K eøy 
eÛ (blue bond) ejv nq|

FYc‡Îi ˆewkó¨
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wgDPz¨qvj dvÛ n‡jv †ckv`vi m¤ú` e¨e¯’vcK (professional asset manager) Øviv cwiPvwjZ †hŠ_ wewb‡qvM cÖKí hv A‡bK 

wewb‡qvMKvix‡`i KvQ †_‡K A_© msMÖn K‡i| wgDPz¨qvj dvÛ mvaviYZ wewb‡qvMKvix‡`i ev BDwbU †nvìvi‡`i c‡¶ wewfbœ wmwKDwiwUR 

ev m¤ú‡` †hgbt †kqvi, FYcÎ, ¯^í‡gqvw` gy`ªv evRv‡ii cY¨mg~n BZ¨vw`‡Z wewb‡qvM K‡i| GB wewb‡qv‡Mi Dci AwR©Z jf¨vsk mg¯Í 

wewb‡qvMKvix‡`i g‡a¨ fvM K‡i †`Iqv nq|

wgDPz̈ qvj dvÛ Gi me‡P‡q eo myweav n‡jv ˆewPÎ¨KiY (Diversification) Ges †ckv`vi m¤ú` e¨e ’̄vcK Øviv wewb‡qvMK…Z g~ja‡bi eve ’̄vcbv| 

wgDPz̈ qvj dv‡Ûi D‡Ïk¨ wewfbœ wkí cÖwZôv‡b Ges †m±i Abymv‡i wewb‡qvM Lv‡Z wewb‡qvM Kiv ZvB wewb‡qvMKvix ¯^vfvweKfv‡eB ˆewPÎ¨Ki‡Yi 

myweav cvq| wgDPz¨qvj dvÛ wb‡RB GKwU WvBfviwmdvBW wewb‡qvM|

wgDPz¨qvj dvÛ
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wPÎt 3.3: wgDPz¨qvj dv‡Û wewb‡qv‡Mi Kvh©cÖYvwj

িবিনেয়াগকারী 

†ckv`vi m¤ú`
e¨e¯’vcK

†ckv`vi m¤ú`

e¨e¯’vcK

  
  

 
 

 

 

 
 

িবিনেয়াগ েথেক লাভ  

wewb‡qvMKvixi g‡a¨

jf¨vsk weZiY

wewb‡qvM‡hvM¨ wewfbœ

wmwKDwiwUR wbe©vPb

mKj wewb‡qvMKvixi

A_© msMÖn KiY

wewfbœ wmwKDwiwUR 
ev m¤ú`
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cÖ‡Z¨K Znwe‡jiB GKwU c~e© cwiKwíZ wewb‡qvM D‡Ïk¨ _v‡K †hgb: Av‡qi cÖZ¨vkv, m¤ú‡`i myi¶v, SzuwK BZ¨vw` hvi Dci wbf©i K‡i Znwe‡ji 
m¤ú` e¨e¯’vcbv Kiv nq|
wgDPz¨qvj dvÛ ̀ yB fv‡M †kÖwYweb¨vm Kiv hvq, †hgb: †e-†gqvw` (open end) Ges †gqvw` (close end), hv wbf©i K‡i Znwe‡ji Aemvq‡bi 
Dci|
†e-†gqvw` ev I‡cb-GÛ dvÛ: I‡cb-GÛ dvÛ ¯^vaxbfv‡e Pvwn`vi Dci wfwË K‡i bZzb BDwbU Bmy¨ Ki‡Z cv‡i A_ev BDwbU cybtµq K‡i 
Kwg‡q w`‡Z cv‡i| I‡cb-GÛ dvÛ µq I weµq BDwb‡Ui g~j¨ wba©viY Kiv nq †gvU Znwe‡ji m¤ú` g~j¨ BDwb‡Ui msL¨v Øviv fvM K‡i A_©vr 
wbU m¤ú` g~‡j¨i KvQvKvwQ|
†gqvw` ev †K¬vRW GÛ dvÛt †K¬vRW GÛ wgDPzqvj dvÛ wbw`©ó cwigvY BDwbU wbw`©ó †gqv‡`i Rb¨ MYcÖ¯Ív‡ei gva¨‡g Bmy¨ K‡i, hv I‡cb-GÛ 
wgDPz¨qvj dv‡Ûi wecixZ| GB Znwe‡ji BDwb‡Ui g~j¨ wbf©i K‡i evRv‡i Pvwn`v Ges mieiv‡ni Dci| wbw`©ó †gqv` †k‡l GB dvÛ wejyß nq|

wgDPz¨qvj dv‡Ûi cÖKvi‡f`

miKv‡ii FY m„wó ev wewb‡qvM MÖn‡Yi D‡Ï‡k¨ Bmy¨K…Z †h †Kv‡bv wmwKDwiwUR, †hgb †UªRvwi wej, †UªRvwi eÛ BZ¨vw`‡K miKvwi wmwKDwiwUR 
wn‡m‡e MY¨ Kiv nq| miKv‡ii c‡¶ Bmy¨ g¨v‡bRvi wn‡m‡e evsjv‡`k   e¨vsK GB mKj wmwKDwiwU Bmy¨ K‡i _v‡K Ges wbjv‡gi (auction) 
gva¨‡g evsjv‡`k e¨vsK  wewb‡qvMKvix‡`i wbKU wewµ K‡i _v‡K| mvaviYZ cÖ‡Z¨K mßv‡ni iweevi †UªRvwi we‡ji Ges g½jevi †UªRvwi e‡Ûi wbjvg 
AbywôZ nq| evsjv‡`k e¨vsK KZ©…K Aby‡gvw`Z cÖvBgvwi wWjviMY Ges Ab¨vb¨ e¨w³ ev cÖvwZôvwbK wewb‡qvMKvix cÖvBgvwi wWjv‡ii gva¨‡g 
miKvwi wmwKDwiwU‡R wewb‡qvM Kivi Rb¨ wbjv‡g AskMÖnY Ki‡Z cv‡i| wbjvg/AKk‡bi gva¨‡g AwR©Z miKvwi wmwKDwiwUR evsjv‡`k 
e¨vs‡Ki wba©vwiZ cøvUd‡g©i gva¨‡g Business Partner Identification Numbers (BPID) wn‡m‡e †m‡KÛvwi †UªwWs 
Ki‡Z cv‡i| GQvovI, †h‡Kv‡bv miKvwi wmwKDwiwUR cyuwRevRv‡i †jb‡`‡bi D‡Ï‡k¨ ÷K G·‡PÄ †UªwWs cøvUd‡g© †jb‡`b Ki‡Z cv‡i Ges 
D³ †jb‡`b Gi wK¬qvwis I †m‡Uj‡g›U mswkøó ÷K G·‡PÄ Gi we`¨gvb weavb/ wbqgvewj Abyhvqx msNwUZ nq|
cÖwZwU miKvwi wmwKDwiwU‡Ri GKwU wbw`©ó †gqv` (maturity) _v‡K Ges lvb¥vwmK wfwË‡Z wbw`©ónv‡i my` ev gybvdv cÖ`vb K‡i _v‡K Ges 
†gqv` c~wZ©‡Z g~j wewb‡qv‡Mi A_© †diZ cÖ`vb K‡i _v‡K|

miKvwi wmwKDwiwUR (G-Sec)
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Bmjvwg kwiqvn Gi Av‡jv‡K †h mKj wmwKDwiwUR cyuwRevRv‡i Bmy¨ Kiv nq Dnv‡`i Bmjvwg kwiqvnwfwËK wmwKDwiwUR (Islamic Shariah 
Based Securities) ev ms‡¶‡c ISBS ejv nq| eZ©gv‡b cÖPwjZ kwiqvnwfwËK wmwKDwiwU‡Ri g‡a¨ myKzK, gy`vivev eÛ Ab¨Zg| 

†h‡Kv‡bv kwiqvnwfwËK wmwKDwiwUR Bmy¨i †¶‡Î mswkøó Bmy¨qvi KZ©…K MwVZ kixqvn †ev‡W©i gZvg‡Zi wfwË‡Z wmwKDwiwUR Bmy¨i welqwU 

Aby‡gvw`Z n‡Z nq| eZ©gv‡b wewfbœ cÖKvi kwiqvnwfwËK wgDPz¨qvj dvÛ I †hŠ_ wewb‡qvM w¯‹g cwiPvwjZ n‡”Q| GQvovI kwiqvnwfwËK G·‡PÄ 

†Uª‡WW dvÛ, Aëvi‡bwUf Bb‡f÷‡g›U dvÛ BZ¨vw` MV‡bi my‡hvM i‡q‡Q|

myKzK GK cÖKvi kwiqvnwfwËK wewb‡qvM mvwU©wd‡KU, hvi gva¨‡g AwR©Z A_© mvaviYfv‡e ¯’vqx m¤úwË, m¤ú‡`i †fvM`L‡ji AwaKvi AR©b, †mev 

cÖ`v‡bi AwaKvi AR©b BZ¨vw` †¶‡Î wewb‡qvM Kiv hvq| GRb¨ myKzK mb` GKw`‡K †hgb †Kv‡bv m¤ú‡`i gvwjKvbv cÖKvk K‡i, Ab¨w`‡K wbw`©ó 

†gqv`v‡šÍ gybvdv cÖ`vb K‡i| we‡kl D‡Ï‡k¨ MwVZ Uªv‡÷i gva¨‡g (Special Purpose Vehicle or SPV) myKzK Bmy¨ Kiv nq| m¤ú‡`i 

cÖK…Z Ae¯’vi wfwË‡Z `yB ai‡bi myKzK Bmy¨ Kiv hvq †hgb- we`¨gvb m¤ú‡`i Dci wfwË K‡i Asset Backed Sukuk ev fwel¨r m¤ú‡`i 

Dci wfwË K‡i Asset based Sukuk Bmy¨ Kiv †h‡Z cv‡i| Z‡e wewb‡qvMKvixi myi¶vi we‡ePbvq evsjv‡`‡k Bmy¨K…Z mKj K‡c©v‡iU 

myKzK m¤ú` wfwËK wmwKDwiwUR (asset backed) wn‡m‡e Bmy¨ Kiv nq|

cÖv_wgK evRv‡ii (primary market) gva¨‡g miKvwi myKz‡K wewb‡qvM Kivi †¶‡Î miKvwi wmwKDwiwU‡R (G-sec) wewb‡qvM Kivi g‡Zv 

Abyiƒc wbqg cÖ‡hvR¨| Ab¨w`‡K, cÖv_wgK evRv‡ii (primary market) gva¨‡g K‡c©v‡iU myKz‡K wewb‡qvM Kivi †¶‡Î cyuwRevRvi †_‡K 

Ab¨vb¨ wmwKDwiwUR †Kbvi Abyiƒc wbqg cÖ‡hvR¨| GQvovI, cyuwRevRv‡i ZvwjKvfz³ mKj myKzK (miKvwi myKzK Ges K‡c©v‡iU myKzK) †UªW Kivi 

†¶‡Î cyuwRevRv‡i †jb‡`b‡hvM¨ Ab¨vb¨ wmwKDwiwUR †UªW Kivi Abyiƒc wbqg cÖ‡hvR¨|

BmjvwgK kwiqvnwfwËK wmwKDwiwUR (Islamic Shariah Based Securities)
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mvaviY †kqvi
(common

share)
FYcÎ

(bond)
FY ¯^xKvi cÎ

(debenture)
Uªv÷ AvKv‡i
MwVZ dvÛ

(mutual fund)
nu¨v bv bv nu¨v

nu¨v bv bv nu¨v

bv nu¨v nu¨v bv

bv nu¨v nu¨v bv

jf¨vsk I cyuwRi †¶‡Î 
(cwiPvjbMZ Avq I

e¨emvi Ae¯’v)

†h †Kv‡bv mgq

my‡hvM †bB

wewb‡qvMK…Z A_©
cÖ`v‡b A¶gZv

†gqv`v‡šÍ

FYPzw³‡Z _vK‡j FYPzw³‡Z _vK‡j

†gqv`v‡šÍ mvaviYZ †h †Kv‡bv mgq

iƒcvšÍ‡ii my‡hvM †bB

Pjgvb (going concern) wbw`©ó  †gqv`v‡šÍ 
Aemvqb

wbw`©ó  †gqv`v‡šÍ 
Aemvqb

Dfq
(dv‡Ûi cÖK…wZi Dci wbf©ikxj)

wewb‡qvMK…Z A_©
cÖ`v‡b A¶gZv

wewb‡qvM †¶‡Îi SzuwK

cwieZ©bkxj wbw`©ó wbw`©ó cwieZ©bkxj

jf¨vsk Ges
g~jawb Avq

jf¨vsk Ges g~jawb Avqïay my` ïay my`

1) wewb‡qvMKvix gvwjKvbv ¯^Z¡ (ownership ) cv‡eb wKbv

2) wewb‡qvMKvixi Av‡qi (investor's income) Drm Kx?

3) wewb‡qvMKvixi Av‡qi nªvm/ e„w×(growth) n‡Z cv‡i wKbv

5) †Kv‡bv Pzw³wfwËK m¤§wZcÎ (contractual agreement) _v‡K wKbv

6) †Kv‡bv Rvgvb‡Zi (collateral backing) cÖ‡qvRbxqZv Av‡Q wKbv

7) †Kv‡bv †¶‡Î SzuwK i‡q‡Q (risk involvement)

8) wewb‡qvMKvix †Kgb Zvij¨ (liquidity) myweav cv‡eb

9) wewb‡qvMK…Z c‡Y¨i   Aemvqb (redemption) Av‡Q wKbv

10) wewb‡qvMK…Z c‡Y¨i iƒcvšÍ‡ii my‡hvM (conversion option) Av‡Q wKbv

4) wewb‡qvMKvixi gZ cÖ`v‡bi AwaKvi (voting right) _vK‡e wKbv

QKt 3.1: cyuwRevRv‡i wewb‡qvM‡hvM¨ c‡Y¨i Zzjbvg~jK we‡kølY
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evsjv‡`k wmwKDwiwUR A¨vÛ G·‡PÄ Kwgkb 8 Ryb 1993 Zvwi‡L evsjv‡`k wmwKDwiwUR A¨vÛ G·‡PÄ Kwgkb AvBb, 1993 -Gi Aax‡b 
cyuwRevRvi wbqš¿K ms¯’v wn‡m‡e cÖwZwôZ nq| weGmBwmÕi wfkb n‡”Q GKwU ¯^qswµq, †UKmB I DbœZ cyuwRevRvi cÖwZôv Kiv|

evsjv‡`k wmwKDwiwUR A¨vÛ G·‡PÄ Kwgk‡bi Kvh©vewj

cÖavb D‡Ïk¨
1. wmwKDwiwUR Gi h_v_© Bmy¨ wbwðZKiY;
2. wmwKDwiwU‡R wewb‡qvMKvix‡`i ¯^v_© msi¶Y; Ges
3. cyuwR I wmwKDwiwUR evRv‡ii Dbœqb I wbqš¿Y|

(me©‡kl 18 AvMó 2024 ZvwiL Abyhvqx)
wPÎt 3.4: weGmBwm -i cÖavb D‡Ïk¨mg~‡ni mwPÎ Ae¯’v

ZvwjKvfz³
wgDPzqvj

dvÛ msL¨v-37wU

ZvwjKvfz³
eÛ msL¨v-15wU

ZvwjKvfz³
Mfb©‡g›U

wmwKDwiwUR
msL¨v-235wU

ZvwjKvfz³
myKzK

msL¨v-1wU

ZvwjKvfz³
BKz¨BwU

wmwKDwiwUR
msL¨v-360wU

wmwKDwiwUR Gi
h_v_© Bmy¨KiY

weGmBwm Gi cÖavb
D‡Ïk¨mg~n

wewb‡qvMKvixi
¯^v_© msi¶Y

cyuwR I wmwKDwiwUR
evRv‡ii Dbœqb I wbqš¿Y

evRvi g¨vwbcy‡jkb, 
¸Re I bvkKZv Ges 

cyuwRevRvi msµvšÍ Awbq‡gi 
weiæ‡× e¨e¯’vMÖnY

evRvi ga¨¯ÍZvKvix‡`i
BÝ‡cKkb,

Bb‡Kvqvwi Ges Bb‡fw÷‡Mkb

evRvi mswkøó AvBb, wewagvjv,
MvBWjvBb BZ¨vw`
cÖKvk I weZiY

wewb‡qvM wk¶vi
cwiKíbv,

Dbœqb I cÖPvi

wmGgGmGd Gi gva¨‡g
wewb‡qvMKvix‡`i myi¶v cÖ`vb

†÷K‡nvìviMY
dvÛ g¨v‡bRvi

Bb‡f÷‡g›U e¨vsK
wmwWweGj

÷K G·‡PÄ
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XvKv ÷K G·‡P‡Äi cÖwZôv nq 1954 mv‡j, hvi D‡Ïk¨ wQj wewb‡qvMKvix‡`i Rb¨ GKwU mwVK I Kvh©Kix evwYR¨ cø¨vUdg© ˆZwi Kiv| wWGmB 
†`‡ki wewfbœ wkí I Lv‡Z †kqvi †jb‡`‡bi my‡hvM cÖ`vb K‡i Ges GwU evsjv‡`‡ki †kqvi evRv‡ii g~j wfwË| wWGmBÕi wbewÜZ †UªW †nvìvi 
(†eªvKvi) msL¨v eZ©gv‡b 307wU|

evsjv‡`‡ki cyuwRevRv‡ii wØZxq ÷K G·‡PÄ wn‡m‡e PÆMÖvg ÷K G·‡PÄ wjwg‡UW (wmGmB) 1995 mv‡j cÖwZwôZ nq| wmGmBÕi wbewÜZ †UªK 
†nvìvi (†eªvKvi) msL¨v eZ©gv‡b 156wU|

XvKv ÷K G·‡PÄ (wWGmB)

PÆMÖvg ÷K G·‡PÄ (wmGmB)

÷K G·‡P‡Äi Kvh©vewj
 †Kv¤úvwbi wmwKDwiwU‡Ri ZvwjKvfzw³KiY;
 ZvwjKvfz³ wmwKDwiwU‡Ri ¯^qswµq c×wZ‡Z †jb‡`‡bi myweav cÖ`vb;
 G·‡P‡Äi †jb‡`b c×wZi evB‡i †kqvi Dcnvi/†kqvi n¯ÍvšÍi/ †jb‡`‡bi Aby‡gv`b;
 evRvi cwiPvjbv I wbqš¿Y;
 evRv‡i mve©¶wYK bRi`vwi;
 ZvwjKvfz³ †Kv¤úvwbi Kvh©Kjvc ch©‡e¶Y;
 †UªK‡nvìvi‡`i Kvh©Kjvc ch©‡e¶Y, cwi`k©b Ges AvBb cwicvjb wbwðZKiY;
 wewb‡qvMKvix‡`i Awf‡hvM wb®úwËKiY;
 wewb‡qvMKvix‡`i Rb¨ Bb‡f÷i cÖ‡UKkb dvÛ i¶Yv‡e¶Y;
 g~j¨ ms‡e`bkxj Ges ZvwjKvfz³ †Kv¤úvwb m¤úwK©Z Ab¨vb¨ Z_¨vw` AbjvB‡bi gva¨‡g cÖKvkbv|
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evsjv‡`k wmwKDwiwUR A¨vÛ G·‡PÄ Kwgkb (K¨vwcUvj gv‡K©U ÷¨vwejvB‡Rkb dvÛ) wewagvjv, 2021 (wmGgGmGd wewagvjv 2021) 

Øviv K¨vwcUvj gv‡K©U ÷¨vwejvB‡Rkb dvÛ (wmGgGmGd) MwVZ nq| wmGgGmGd ZvwjKvfz³ wmwKDwiwU-Bmy¨Kvix‡`i KvQ †_‡K 

AewÈZ bM` I †kqvi jf¨vsk, †diZ bv †`Iqv cvewjK mvew¯Œckb gvwb Ges A-eivÏK…Z ivBU †kqv‡ii i¶K (Kv‡÷vwWqvb) wnmv‡e 

KvR K‡i| wmGgGmGd †kqvi‡nvìvi ev wewb‡qvMKvix‡`i h_vh_ `vwei †cÖw¶‡Z Znwe‡ji bM` A_© wKsev †kqvi me©`v (†h †Kv‡bv mgq) 

†diZ w`‡Z eva¨| wmGgGmGd Øviv cÖvß dvÛ ZvwjKvfz³ wmwKDwiwUR µq- weµq mn Ab¨vb¨ wmwKDwiwU‡R wewb‡qvM, †kqvi evRvi 

ga¨¯’ZvKvix‡`i FY cÖ`vb, ZvwjKvfz³ wmwKDwiwUR avi †`Iqv-†bIqv Ges wewb‡qvMKvix‡`i `vwe wb®úwËi Kv‡R e¨eüZ n‡”Q|

`vex wb®úwË (Aew›UZ †kqvi/bM` A_©)

g~jZ wewb‡qvMKvix‡`i mnvqZvi Rb¨ K¨vwcUvj gv‡K©U ÷¨vwejvB‡Rkb dvÛ (wmGgGmGd) cÖwZwôZ n‡q‡Q| A-ew›UZ bM` jf¨vsk, 

†evbvm †kqvi, A-†diZK…Z cvewjK mvew¯Œckb gvwb (AvBwcI Puv`v), A-eivÏK…Z ivBU-†kqvi BZ¨vw` wmwKDwiwUR Gi i¶‡Ki f‚wgKvq 

wmGgGmGd KvR K‡i hv‡”Q| wewb‡qvMKvix ev †kqvi‡nvìvi‡`i `vwei †cÖw¶‡Z 15 (c‡bi) w`‡bi g‡a¨ `vwe hvPvBc~e©K wmGgGmGd 

n‡Z D³ †kqvi ev bM` A_© `vex`vi eivei †diZ †`Iqv nq|

Ryb 30, 2025 ch©šÍ wmGgGmd KZ©…K `vex wb¯úwËi wPÎ wb‡gœ Dc¯’vcb Kiv nj|

K¨vwcUvj gv‡K©U ÷¨vwejvB‡Rkb dvÛ (Capital Market Stabilization Fund)
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`vwe wb®úwË (wW-wj‡÷W †Kv¤úvwb)

weeiY K¨vk

Znwej
cÖvß `vwei msL¨v
wb®úwËK…Z `vwei msL¨v
cÖwµqvaxb `vexi msL¨v
wb®úwËK…Z K¨vk/bM` A_©
wb®úwËK…Z †kqvi

10.19 †KvwU
235 wU
43 wU
192
1.02 †KvwU
0.10 †KvwU (10,17,965 wU)

Ryb 30, 2024 ch©šÍ wmGgGmGd KZ©…K `vwe wb®úwËi wPÎ wb‡gœ Dc¯’vcb Kiv n‡jv|

weeiY K¨vk †kqvi
Znwej msMÖn 689.87 †KvwU UvKv 14.36 †KvwU †kqvi (evRvig~j¨ cÖvq 751.37 †KvwU)

cÖvß `vwei msL¨v 2570 wU 1539 wU
wb®úwËK…Z `vwei msL¨v 2346 wU 1453 wU
wb®úwËK…Z `vwei cwigvY (UvKvq) 8.70 †KvwU 3.14 †KvwU †kqvi (evRvig~j¨ cÖvq 315.17 †KvwU)

`vex wb®úwË (wW-wj‡÷W †Kv¤úvwb)

K¨vwcUvj gv‡K©U ÷¨vwejvB‡Rkb dvÛ (wmGgGmGd) ïay AewÈZ jf¨vskB wb®úwË K‡i bv, eis wWwj‡÷W †Kv¤úvwb¸‡jvi †kqvi wb®úwËi KvRI 

K‡i| evsjv‡`k wmwKDwiwUR A¨vÛ G·‡PÄ Kwgk‡bi (weGmBwm) wb‡`©kbv Abyhvqx, wmGgGmGd wWwj‡÷W †Kv¤úvwb¸wji `vwe wb®úwË Kvh©µg 

ïiæ K‡i‡Q, hv †ew·g‡Kv wmb‡_wUK‡mi `vwe wb®úwËi gva¨‡g Avi¤¢ n‡q‡Q| eZ©gv‡b AviI †ek wKQz †Kv¤úvwb wWwjw÷s cÖwµqvi Aax‡b Av‡Q, 

Ges fwel¨‡Z GB †Kv¤úvwb¸‡jvi wewb‡qvMKvix‡`i `vweI wmGgGmGd-Gi gva¨‡g wb®úwË Kiv n‡e|
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cyuwRevRv‡i wewb‡qvM SzuwKc~Y©| ZvB G‡¶‡Î wewb‡qv‡Mi Rb¨ mZK©Zv Aej¤^b Kiv Riæwi| GKRb bevMZ wewb‡qvMKvix cyuwRevRv‡i wewb‡qvM 

Kivi c~‡e©B Zv‡K j¶¨ mywbw`©ó Ki‡Z n‡e Ges SzuwK †bqvi m¶gZv hvPvB Ki‡Z n‡e| cyuwRevRv‡i wewb‡qv‡Mi †¶‡Î wewb‡qvMKvix‡K GKwU 

wnmve Lyj‡Z nq hv †e‡bwdwkqvwi Ibvm© (Beneficiary Owners) A_ev weI (BO) wnmve bv‡g cwiwPZ| GB wnmve mvaviYZ evsjv‡`k 

wmwKDwiwUR A¨vÛ G·‡PÄ Kwgkb KZ©…K Aby‡gvw`Z †eªvKv‡iR nvD‡Ri gva¨‡g cwiPvwjZ nq| evsjv‡`k wmwKDwiwUR A¨vÛ G·‡PÄ Kwgkb Gi 

I‡qemvB‡U Aby‡gvw`Z †eªvKv‡iR nvD‡Ri ZvwjKv i‡q‡Q hv †UªK †nvìvi (TREC Holder) wj÷ bv‡g cwiwPZ| weI wnmv‡ei gva¨‡g ïay 

wmwKDwiwUR Z_v †kqvi †jb‡`b Kiv nq| ZvB A_© †jb‡`‡bi Rb¨ cÖwZwU weI wnmv‡ei wecix‡Z wewb‡qvMKvixi bv‡g GKwU e¨vsK wnmv‡ei 

cÖ‡qvRb nq| weI GKvD›U †Lvjvi Rb¨ MvBWjvBb wn‡m‡e GKwU wfwWI wjsK QR Code mn GLv‡b mshy³ Kiv n‡jv|

https://www.cdbl.com.bd/bo/#undefined

bevMZ wewb‡qvMKvixi Rb¨ wewb‡qv‡Mi c~‡e© we‡eP¨ welqmg~n
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wPÎt 3.4: cyuwRevRv‡i wewb‡qv‡Mi avcmg~n

cyuwRevRv‡i wewb‡qv‡Mi j¶¨ mywbw`©óKiY

cyuwRevRvi welqK cÖv_wgK M‡elYv

Kwgkb Aby‡gvw`Z †eªvKvi nvD‡R †e‡bwdwkqvwi Ibvm©
(Beneficiary Owners)
A_ev weI (BO) wnmve †Lvjv

weI (BO) wnmv‡e cÖ‡qvRbxq UvKv Rgv`vb

wb‡R A_ev wb‡Ri gZvg‡Zi wfwË‡Z †eªvKv‡ii gva¨‡g †jb‡`b m¤úbœ Kiv
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cÖ‡qvRbxq KvMRcÎ cÖ¯‘Z _vK‡j AbjvB‡bB weI wnmve †Lvjv m¤¢e| cÖ‡qvRbxq KvMRc‡Îi g‡a¨ D‡jøL‡hvM¨ n‡jv-RvZxq cwiPqcÎ, cvm‡cvU© 

(we‡`wk wewb‡qvMKvixi Rb¨), e¨vsK †P‡Ki cvZv, Qwe, bwgwb Z_¨, B-†gBj Ges †gvevBj bv¤^vi| Z‡e bevMZ wewb‡qvMKvixi wb‡gœv³ welq¸‡-

jv †Lqvj ivL‡Z n‡e:

1. we‡eP¨ wewb‡qv‡Mi m¤¢ve¨Zv hvPvB Ki‡Z n‡e;

2. we‡eP¨ wewb‡qv‡Mi ˆeaZv hvPvB Ki‡Z n‡e;

3. we‡eP¨ wewb‡qv‡Mi LiP I Avq hvPvB Ki‡Z n‡e;

4. we‡eP¨ wewb‡qv‡Mi SzuwK I Zvij¨ msµvšÍ welqvw` wbR SzuwK †cÖvdvB‡ji mv‡_ wgjv‡Z n‡e;

5. evsjv‡`k wmwKDwiwUR A¨vÛ G·‡PÄ Kwgkb Gi Aby‡gvw`Z †eªvKv‡iR nvDR G weI wnmve Lyj‡Z n‡e Ges G‡¶‡Î D³ †eªvKv‡iR nvDR 

Gi †UªwWs †m‡Uj‡g›U KZ `ªæZ Ges wbf©zj Zv hvPvB Ki‡Z n‡e; G‡¶‡Î g‡b ivL‡Z n‡e wewb‡qvMKvixi gZvgZ e¨ZxZ †eªvKv‡iR nvDR †Kv‡bv 

†jb‡`b m¤úbœ Ki‡Z cvi‡ebv;

6. cÖv_wgKfv‡e hZ UvKv wewb‡qvM Ki‡Z PvB †m cwigvY A_© Rgv Ki‡Z n‡e; cÖ‡qvR‡b wewb‡qvMKvix UvKv D‡Ëvjb Ki‡Z cvi‡e;

7. wb‡Ri wewb‡qvM Pvwn`v Abyhvqx †gŠjwfwË m¤úbœ †Kv¤úvwb Lyu‡R †ei K‡i wewb‡qvM ïiæ Ki‡Z n‡e;

8. me©`v wb‡Ri wewb‡qvMK…Z A‡_©i Dci h_vh_ ch©‡e¶Y wbwðZ Ki‡Z n‡e|

cyuwRevRv‡i wewb‡qvM mvaviYZ `yBfv‡e nqt
 1. cÖvBgvwi gv‡K©‡U wewb‡qvM; I 
 2. †m‡KÛvwi gv‡K©‡U wewb‡qvM|
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AvBwcI‡Z †Kv‡bv †Kv¤úvwbi †kqvi wKsev wgDP~qvj dv‡Ûi BDwbU µq Ki‡Z PvB‡j H †kqvi ev wgDPz¨qvj dv‡Ûi b~¨bZg j‡Ui (b~¨bZg †kqvi 

msL¨v ev BDwb‡Ui msL¨v) wba©vwiZ g~‡j¨i mgcwigvY A_© wewb‡qvMKvix Zvi MÖvnK wnmv‡e Rgv K‡i †eªvKv‡iR nvD‡Ri wba©vwiZ dig c~iY K‡i 

Av‡e`b Ki‡Z cv‡ib| GgbwK wewb‡qvMKvix †eªvKv‡iR nvD‡R B-†gB‡ji gva¨‡g AvBwcI‡Z †Kv‡bv †Kv¤úvwbi †kqvi wKsev wgDPy¨qvj dv‡Ûi 

BDwbU µ‡qi Av‡e`b Ki‡Z cv‡ib| G‡¶‡Î AvBwcI‡Z †Kv¤úvwbi †gvU cÖ¯ÍveK…Z †kqv‡ii msL¨v wKsev wgDPy¨qvj dv‡Ûi †gvU cÖ¯ÍveK…Z 

BDwb‡Ui msL¨vi †P‡q Av‡e`b †ewk Rgv co‡j jUvwii gva¨‡g †kqvi ev BDwbU eivÏ Kiv nq| GQvovI †e-†gqvw` wgDPz¨qvj dvÛ ev Aëvi‡b-

wUf Bb‡f÷‡g›U dv‡Ûi BDwbU dvÛ e¨e¯’vc‡Ki wbKU †_‡K µq Ki‡Z cv‡ib| AvBwcI†Z Av‡e`‡bi †¶‡Î †Kv‡bv MÖvnK Zvi wbR bv‡g GKwU 

Ges Aci Kv‡iv mv‡_ †hŠ_ bv‡g Av‡iKwU †gvU `ywU Av‡e`b Ki‡Z cv‡ib|

wewb‡qvMKvix Zvi †eªvKv‡iR nvD‡R wba©vwiZ dig c~iY K‡i MÖvnK wnmve Ges weI wnmve Ly‡j †Kv‡bv ZvwjKvfz³ †kqvi wKsev wgDPz¨qvj dv‡Ûi 

BDwbU wKsev eÛ mivmwi µq Ges c~‡e© µqK…Z wKsev cÖvBgvwi gv‡K©‡U eivÏK…Z †kqvi, eÛ ev wgDPz¨qvj dv‡Ûi BDwbU weµq Ki‡Z cv‡ib|

cÖvBgvwi gv‡K©‡U wewb‡qvM

†m‡KÛvwi gv‡K©‡U wewb‡qvM
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cyuwRevRv‡i m~PK n‡jv cyuwRevRv‡ii mvgwMÖK Ae¯’vi cwigvcK| mvaviYfv‡e gv‡K©‡Ui mKj †kqvi‡K GKwU †cvU©dwjI we‡ePbv K‡i GB m~PK 

wba©viY Kiv nq| m~PK Øviv wbw`©ó ai‡bi wmwKDwiwUR ev Zvi wbw`©ó Ask I mvgwMÖK Ae¯’vi djvd‡ji msL¨vZvwË¡K g~j¨vqb‡K Zz‡j aiv 

nq| GQvovI, †kqv‡ii ˆ`bw›`b µq-weµq, g~j¨ DVv-bvgv, bZzb †kqvi †hvM nIqv Ges †evbvm ev ivBU †kqvi Øviv evRvi m~PK nªvm e„w× 

nq| m~PK cwiMYbvq wb‡gœi 2Uv c×wZ †`Lv †h‡Z cv‡it

1) g~j¨wfwËK m~PK (Market Capitalization Weighted Index or Value Weighted Index):
†hLv‡b m~P‡Ki cÖwZwU ÷‡Ki `vg †Kv¤úvwbi gv‡K©U K¨vwcUvjvB‡Rkb (Market Capitalization) Abyhvqx wnmve Kiv nq| gv‡K©U 

K¨vwcUvjvB‡Rkb A_© †Kv¤úvwbi mg¯Í †kqv‡ii †gvU evRvi g~j¨|

eZ©gvb m~PK g~j¨ = [eZ©gvb gv‡K©U K¨vwcUvjvB‡Rkb (Current Market Capitalization) X wfwËeQi (Base Year) / wfwËeQ‡ii 

gv‡K©U K¨vwcUvjvB‡Rkb (Market Capitalization of Base Year)

m~PK (Index):

2) wd« †d¬vU †kqvi g~j¨ wfwË‡Z m~PK (Float adjusted market capitalization weighted index):
GB †¶‡Î, wewb‡qvMKvixi nv‡Z †jb‡`b‡hvM¨ (tradable) †kqv‡ii eZ©gvb evRvi g~j¨ a‡i cwiMYbv Kiv nq| eZ©gv‡b G·‡PÄmg~‡n 

GB c×wZ‡Z m~PK wba©viY Kiv nq|

XvKv ÷K G·‡P‡Ä ZvwjKvfz³ mKj †kqv‡ii g~j¨ m~PK n‡jv DSEX, ZvB GB m~PK w`‡q evRv‡ii mvgwMÖK Ae¯’v †evSv hvq| GQvovI 

Av‡Q  DSE30 m~PK, †hwU 30wU kxl©¯’vbxq †Kv¤úvwbi mgš^‡q ˆZwi Kiv n‡q‡Q| Ab¨w`‡K, DSES ˆZwi Kiv n‡q‡Q cyuwRevRv‡i 

ZvwjKvfz³ kwiqvn wfwËK †kqv‡ii mgš^‡q| cÖ‡qvR‡b wewfbœ mgq Av‡iv bZzb bZzb m~PK Avbqb Kiv m¤¢e|
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†kqvi K¨vUvMwi

µ. †kqvi K¨vUvMwi e¨vL¨v

1.

2.

3.

4.

5.

'G' K¨vUvMwii †Kv¤úvwb

'we' K¨vUvMwii †Kv¤úvwb

'Gb' K¨vUvMwii †Kv¤úvwb

'†RW' K¨vUvMwii †Kv¤úvwb

'wR' K¨vUvMwii †Kv¤úvwb

1.  †hme ZvwjKvfz³ †Kv¤úvwb wbqwgZ evwl©K mvaviY mfv K‡i _v‡K
2.  10% ev Zvi †ewk nv‡i cÖwZ Bs‡iwR cwÄKv eQ‡i jf¨vsk cÖ`vb K‡i|

1.  †hme ZvwjKvfz³ †Kv¤úvwb wbqwgZ evwl©K mvaviY mfv K‡i _v‡K wKš‘
2. 10% Gi Kg nv‡i cÖwZ Bs‡iwR cwÄKv eQ‡i jf¨vsk cÖ`vb K‡i _v‡K|

1. †hme †Kv¤úvwb wbqwgZ evwl©K mvaviY mfv wVK mg‡q Ki‡Z e¨_© 
n‡q‡Q A_ev
2. †Kv‡bv Bs‡iwR cwÄKv eQ‡i jf¨vsk cÖ`v‡b e¨_© n‡q‡Q A_ev 
†Kv¤úvwbi Kvh©µg Qq gv‡mi AwaK eÜ i‡q‡Q ev cywÄf‚Z ¶wZ 
†Kv¤úvwbi g~ja‡bi PvB‡Z AwaK |

1 .  Drcv`b ïiæ K‡iwb Ggb †Kv¤úvwb wn‡m‡e AvBwcIi gva¨‡g 
ZvwjKvfz³ wMÖbwdì †Kv¤úvwb‡K GB K¨vUvMwi‡Z AšÍf©z³ Kiv nq|

1. Z vwjKvfzw³i ci bZzb †jb‡`b ïiæ nIqv †Kv¤úvwb‡K 'Gb' 
K¨vUvMwi‡Z AšÍfz©³ Kiv nq| wbqgvbymv‡i cieZ©x eQ‡i h_v mg‡q 
†Kv¤úvwbi cwiPvjbv cl©‡`i mfv AbywôZ n‡e| IB mfvq 
†kqvi‡nvìvi‡`i Rb¨ jf¨vsk †NvlYv Kiv nq| jf¨vs‡ki 
cwigv‡Yi wfwË‡Z wfbœ wfbœ K¨vUvMwi‡Z †Kv¤úvwb‡K †kqvi †jb‡`b 
Kivi my‡hvM K‡i †`q G·‡PÄ KZ©…c¶|
2.  ZvwjKvfzw³i ci cÖ_g eQ‡i †Kv‡bv †Kv¤úvwb jf¨vsk †NvlYv bv Ki‡j 
†mwU‡K †evW© mfv Abyôv‡bi cieZ©x Kvh©w`e‡mB 'Gb' †_‡K '†RW' 
K¨vUvMwi‡Z ¯’vbvšÍi Kiv nq|
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K¨vUvMwii mv‡_ †jb‡`b wb®úwËi mgq I gvwR©b FY (Margin loan) m¤úwK©Z wKQz welq RwoZ| eZ©gv‡b G, we I Gb K¨vUvMwii †kqvi 
†jb‡`b T+2 c×wZ‡Z wb®úbœ nq| A_©vr †kqvi †Kbvi Z…Zxq w`‡b †µZv Zvi †kqvi †c‡q hvb| GKBfv‡e †kqvi wewµi UvKv †c‡ZI wZb w`b 
mgq jv‡M| †RW K¨vUvMwii †¶‡Î UvKv ev †kqvi †c‡Z cÖ‡qvRb 03 Kg©w`em| KviY GB K¨vUvMwii †kqvi †jb‡`b wb®úbœ nq T+3 c×wZ‡Z| 
†RW K¨vUvMwii wmwKDwiwUR µ‡qi Rb¨ †Kv‡bv gvwR©b FY †`Iqv nq bv|

wewfbœ ai‡bi µq / weµq Av‡`k (orders)

†jb‡`‡bi m‡½ †Kv¤úvwbi K¨vUvMwii m¤úK©

wbw`©ó cwigvY †kqvi µq ev weµ‡qi Av‡`‡ki gva¨‡g ÷K gv‡K©‡U †jb‡`b cÖwµqv ïiæ nq|
D`vniY:
1. A Ltd. Gi 2000 †kqvi µ‡qi Av‡`k †`Iqv|
2. B Ltd. Gi 5000 †kqvi weµ‡qi Av‡`k †`Iqv|

mxwgZ Av‡`k GKwU AZ¨šÍ cÖPwjZ Av‡`k hv evRv‡i Kvh©Ki| †µZv ev we‡µZv g~j¨ wbw`©ó K‡i †`b| mxwgZ Av‡`k cÖwµqvwU ZLbB Dc¯’vcb 
Kiv nq hLb wewb‡qvMKvix †jb‡`bwU Kvh©Ki Ki‡Z D‡`¨vMx nq Ges Zv evRv‡i Kvw•¶Z g~‡j¨ cvq| w`b †k‡l AKvh©Kix mxwgZ Av‡`k¸‡jv 
evwZj n‡q hvq|
D`vniY:
1. wba©vwiZ g~‡j¨ µq Av‡`k †`Iqv|
2. 1000 A †kqvi market price G Gbv Kiv| hw` †kqviwUi evRvi g~j¨ 60 UvKv ev Gi †P‡q Kg nq Z‡e Av‡`kwU Kvh©Ki n‡e|

gv‡K©U AW©vi n‡”Q †mB cÖwµqv hvi gva¨‡g wewb‡qvMKvix eZ©gvb evRvi `v‡g (at prevailing market 
rate) ÷KwU µq ev weµq Ki‡Z cv‡i| gv‡K©U AW©viwU eZ©gvb evRvi`‡i Kvh©Ki nq|
D`vniY: 100wU A Ltd. †kqvi evRvi g~‡j¨ µq/weµq|

Zvr¶wYK Av‡`k cÖ̀ vb ev evwZj Kivi d‡j wewb‡qvMKvix wm‡÷g †_‡K ª̀æZ †kqviwU µq ev weµq Ki‡Z 
cv‡i| Zvr¶wYKfv‡e, hw` Av‡`kwU AvswkK c~iY Kiv nq Zvn‡j AKvh©Ki AskwU evwZj n‡q hvq|

mxwgZ Av‡`k (Limit Order)

evRvi Av‡`k (Market Order)

Zvr¶wYK Av‡`k ev evwZj Kiv (Immediate or Cancel Order)
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¯§j K¨vc †evW© n‡jv ÷K G·‡P‡Ä ¯^í g~jawb cvewjK †Kv¤úvwbi †kqvi µq-weµq Kivi Rb¨ GK we‡kl ai‡bi †UªwWs cøvUdg©| G cøvUd‡g© 
¯^í g~jawb †Kv¤úvwb ej‡Z hv‡`i cwi‡kvwaZ g~jab 5 †KvwU UvKvi Kg bq ev cyuwRevRvi n‡Z D‡ËvjbK…Z A_©mn 50 †KvwUi †ewk bq hv mgq 
mgq cwieZ©b n‡Z cv‡i Ggb †QvU cyuwRi †Kv¤úvwb‡K eySv‡e| ÷K G·‡P‡Äi g~j †ev‡W©i b¨vq mKj †kÖwYi wewb‡qvMKvix GLv‡b †jb‡`b Ki‡Z 
cv‡i bv, Z‡e ÷K G·‡P‡Äi Electronic Subscription System (ESS) G wbewÜZ Qualified Investor-MY G †ev‡W© †jb‡`b 
Ki‡Z cv‡i| GKBfv‡e Qualified Investor wn‡m‡e mKj †kÖwYi cÖvwZôvwbK wewb‡qvMKvixmn e¨w³ch©v‡q hv‡`i 30 j¶ UvKv hv mgq mgq 
cwieZ©b n‡Z cyuwRevRv‡i wewb‡qvM i‡q‡Q Ggb e¨w³MY AšÍf©z³ n‡e| SME †ev‡W© ZvwjKvfzw³i c~‡e© ̄ ^ícyuwRi †Kv¤úvwb Qualified Inves-
tor Offer (QIO) Gi gva¨‡g A_© ev g~jab D‡Ëvjb Ki‡Z cvi‡e| D³ Adv‡i mvemwµck‡bi Rb¨ ïay Qualified Investor AskMÖnY 
Ki‡Z cvi‡e|

Aëvi‡bwUf †UªwWs †evW© ev GwUwe n‡jv GKwU cø¨vUdg© hv †Kv¤úvwb¸wj‡K Zv‡`i †kqvi, eÛ, I‡cb GÛ wgDPz¨qvj dvÛ, AjUvi‡bwUf 
Bb‡f÷‡g›U dvÛ Ges Ab¨vb¨ wmwKDwiwU‡Ri †UªwWs‡qi Rb¨ GKwU weKí gva¨g cÖ`vb K‡i| GwU we‡kl K‡i †QvU I gvSvwi AvKv‡ii †Kv¤úvw-
b¸wji Rb¨ ˆZwi Kiv n‡q‡Q hv‡Z Zviv mn‡RB cyuwRi †RvMvb †c‡Z cv‡i Ges Zv‡`i e¨emv cÖmvwiZ Ki‡Z cv‡i| GwUwe mvaviYZ cÖv_wgK 
evRv‡ii Zzjbvq wKQzUv mnR kZ©vewj cÖ`vb K‡i Ges GwU wewb‡qvMKvix‡`i Rb¨ GKwU bZzb wewb‡qv‡Mi my‡hvM m„wó K‡i| GwU g~jZ evsjv‡`k 
wmwKDwiwUR A¨vÛ G·‡PÄ Kwgkb (weKí †UªwWs wm‡÷g) wewa, 2019 Ges XvKv ÷K G·‡PÄ (weKí †UªwWs †evW©) wbqgvewj, 2022 Gi Aax‡b 
cwiPvwjZ nq| wewfbœ ai‡bi wewb‡qvMKvix †hgb, A¨v‡Äj Bb‡f÷i, wmW Bb‡f÷i, ÷vU©-Avc/†MÖv_ †Kv¤úvwbi ¯úÝi/cÖeZ©K BZ¨vw` GwUwe 
†Z mn‡R Gw·U (exit) c_ Lyu‡R †c‡Z cv‡ib| †h‡Kv‡bv cÖKvi A-ZvwjKvfz³ wmwKDwiwUR, ZvwjKvPz¨Z wmwKDwiwUR, I‡cb GÛ wgDPz¨qvj 
dvÛ ev eÛ Ges Ab¨vb¨ wmwKDwiwUR ATB †Z ZvwjKvfz³ K‡i †jb‡`b Kiv hv‡e| Z‡e †jb‡`‡bi c~‡e© mswkøó wmwKDwiwUR wW‡cvwRUwi‡Z 
(Z_v †m›Uªvj wW‡cvwRUwi evsjv‡`k wjwg‡UW) wWg¨v‡UwiqvjvBRW K‡i †jb‡`b Ki‡Z n‡e| 

¯§j K¨vc †evW© (Small Cap Board)

Aëvi‡bwUf †UªwWs †evW© (Alternative Trading Board)



Aa¨vqt 04
†cvU©‡dvwjI e¨e�vcbv 
(Portfolio Management)
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†cvU©‡dvwjI e¨e¯’vcbv (Portfolio Management)

†cvU©‡dvwjI e¨e¯’vcbv n‡jv wfbœ wfbœ wewb‡qvM Lv‡Z †hgb †kqvi, eÛ ev wgDPz¨qvj dv‡Û wewb‡qvM Kivi gva¨‡g SzuwKi ˆewPÎ¨ Avbqb Kivi 
gva¨‡g †ewk cÖvwß (return) AR©b Kivi  cÖ‡Póv| wewb‡qv‡Mi ˆewPÎ¨ Avbqb Øviv SzuwK e¨e¯’vcbv K‡i SzuwK Kgv‡bv hvq, wKš‘ Zv m¤ú~Y©iƒ‡c `~i 
Kiv hvq bv| †hgbt †Kv‡bv wWg we‡µZv hw` eo GKwU Szwo‡Z me¸‡jv wWg wb‡q e‡m _v‡Kb Avi cv‡k †Ljvq gMœ ev”Pv‡`i dzUejwU G‡m †mB 
Szwo‡Z AvNvZ nv‡b Zvn‡j cy‡iv Szwo fwZ© wWgB ¶wZMÖ¯Í n‡e| wKš‘ wZwb hw` †mB wWg¸‡jvB K‡qKwU Avjv`v Szwo‡Z K‡i weµ‡qi D‡Ï‡k¨ 
ivL‡Zb Zvn‡j me¸‡jv wWg GK‡Î ¶wZMÖ¯Í n‡Zv bv| GB bxwZ‡KB cy¯Í‡Ki fvlvq ejv nq wewb‡qvMKvix‡`i SzuwK Kgv‡Z ÒGK Szwo‡Z me wWg 
bv ivLviÓ bxwZ|

wPÎt 4.1: †cvU©dwjI e¨e¯’vcbvi avcmg~n

cÖ_g avc: A‡_©i Drm wØZxq avct D‡Ïk¨ I j¶¨ wba©viY Z…Zxq avct wewb‡qv‡Mi mywbw`©ó e¨envi

Av‡qi Ask
mÂq
DËivwaKvi m~‡Î cÖvß
FY
Dc‡ii GKvwaK ev
me¸‡jvi gva¨‡g

wewb‡qv‡Mi D‡Ïk¨
RxebhvÎvi e¨q wbe©vn
fwel¨‡Zi cÖ‡qvRb †gUv‡bv
Aemi Rxe‡bi e¨q wbe©vn
mšÍvb‡`i wk¶v, weevn BZ¨vw`
cÖvwßi D‡Ï‡k¨ wewb‡qvM Kiæb
wKš‘, SzuwK m¤ú‡K© m‡PZb _vKzb|

D”P gybvdv I cÖe„w×i e¨emv 
fwel¨r cÖe„w×B g~j j¶¨
jf¨vs‡ki ¯^ínvi
m¤ú‡`i Zzjbvg~jK D”P 
g~j¨vqb Aemi Rxeb ev my`~i 
fwel¨‡Z cÖ‡qvRb
†gUv‡bvi Rb¨ Dchy³
¯^í gybvdv I ¯^í cÖe„w×i 
e¨emv we`¨gvb e¨emv cÖavb 
j¶¨
D”P jf¨vsk nvi
m¤ú‡`i Zzjbvg~jK ¯^í 
g~j¨vqb| RxebhvÎv I ˆ`bw›`b 
e¨q wbe©v‡ni Rb¨ Dchy³

cÖe„w×i
Rb¨

wewb‡qvM

Av‡qi
Rb¨

wewb‡qvM



wb‡Ri B”Qvg‡Zv wfbœ wfbœ wewb‡qvM Lv‡Z wewb‡qvM Ki‡jB SzuwK K‡g hvq bv; eis wewb‡qvM Ki‡Z n‡e wfbœ wfbœ wewb‡qvM Lv‡Z hv‡`i g‡a¨ 
mntm¤úK© (correlation) Kg| GKRb wewb‡qvMKvix hw` Zvi m¤ú~Y© wewb‡qvM wewfbœ Lv‡Z Ges †Kv¤úvwb‡Z wewb‡qvM K‡i Zvn‡j, GKwU 
Lv‡Zi †jvKmvb n‡j Ab¨ Lv‡Zi jv‡f cywl‡q hv‡e|

†cvU©‡dvwjI MVb

wPÎt 4.2: †cvU©dwjI MV‡bi m¤¢ve¨ cY¨mg~n

¯’vei m¤úwË

†kqvi

A_© 
evRv‡i wewb‡qvM
†hvM¨ cY¨ + ¯^Y©,

†iŠc¨ BZ¨vw`

FYcÎmyKzK

wgDPzqvj dvÛK‡gvwWwU
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†Kv‡bv wewb‡qvMKvix Zvi †cvU©‡dvwjI ˆZwi Kivi †¶‡Î wb‡gœv³ welq `ywUi w`‡K †Lqvj ivL‡eb-
 wewb‡qv‡Mi j¶¨
 SzuwK mnbkxjZv

wewb‡qvM web¨¯ÍKiY SzuwK e¨e¯’vcbvi me‡P‡q fv‡jv c×wZ| Z‡e AwaK web¨¯ÍKiY gybvdv Kwg‡q w`‡Z cv‡i| mwVK web¨¯ÍKi‡Yi †KŠkj AvqË 
Kiv Riæwi|

1. `xN©‡gqv‡` Avw_©K cwiKíbv K‡i cyuwRevRv‡i wewb‡qvM Kiæb;
2. fv‡jv †Kv¤úvwb wewb‡qv‡Mi Rb¨I fv‡jv;
3. wbivcËvi gvwR©b (Margin of Safety) †i‡L wewb‡qvM Kiæb;
4. wb‡Ri wewb‡qvM wm×všÍ wb‡RB wbb Ges Rvbyb Avcwb wK Ki‡Z hv‡”Qb;
5. mevB hv Ki‡Q Zv Kiv †_‡K weiZ _vKv| KviY mevB Kiv gv‡bB Zv mwVK bq;
6. Avcbvi mKj m¤ú` GKK wewb‡qvM c‡Y¨ wewb‡qvM bv K‡i wewfbœ wewb‡qvM c‡Y¨ wewb‡qvM Kiæb †hb SzuwK 
Kgv‡bv hvq| Z‡e AwZwi³ ˆewPÎ¨ wn‡Z wecixZ n‡Z cv‡i| ZvB G‡¶‡Î mZK©Zv Aej¤^b Ki‡Z n‡e;
7. memgq wkLb cÖwµqvq _vK‡Z n‡e (Never stop learning)

†cvU©‡dvwjI e¨e¯’vcbvi g~jbxwZ

wewb‡qv‡Mi mvZ ¯^Y©m~Î
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 weMZ mg‡q g~j¨ cwieZ©b ch©v‡jvPbv;
 evRvi, †m±i I wmwKDwiwU‡Ri g~j¨/Avq AbycvZ ch©v‡jvPbv;
 wewb‡qv‡Mi †¶‡Î ¯^í, ga¨ Ges `xN©‡gqv‡` cyuwR eÈ‡bi gva¨‡g cwiKíbv wewfbœ †m±i Ges ai‡bi
 wmwKDwiwU‡R wewb‡qv‡Mi gva¨‡g †cvU©‡dvwjI MVb K‡i wewb‡qv‡Mi SzuwK e¨e¯’vcbv;
 wewb‡qvM msµvšÍ wewa-weavb Ges †jb‡`b msµvšÍ wbqgKvbyb †g‡b Pjv|

 wewb‡qvM SzuwK Kgv‡bvi Rb¨;
 A_©‰bwZK wbivcËvi Rb¨;
 `xN©‡gqv‡` D‡jøL‡hvM¨ e„w×i Rb¨;
 jf¨vsk cvIqvi Rb¨;
 cÖvwZôvwbK mykvmb weivRgvb _v‡K weavq;
 mwVK mg‡q g~j¨ ms‡e`bkxj Z_¨ cÖKvk K‡i weavq|

†h mKj †Kv¤úvwbi Avw_©K Ae¯’v, e¨e¯’vcbvi ̧ Ygvb, cÖwZ‡hvwMZvg~jK  myweav Ges mvgwMÖK e¨emvwqK Kvh©vewj †UKmB Ae¯’vq we`¨gvb Zv‡`i‡K 
ejv nq †gŠjwfwËm¤úbœ †Kv¤úvwb |

wb‡Pi welq¸‡jv we‡ePbv K‡i hw` g‡b nq †Kv¤úvwbi fwel¨r m¤¢vebv fv‡jv Zvn‡j Avgiv eyS‡ev †Kv¤úvwbwU †gŠjwfwËm¤úbœ †Kv¤úvwb|
 Avw_©K weeiYx we‡kølY;
 wbqwgZ jf¨vsk cÖ`vb Ges jf¨vs‡ki nvi;
 e¨e¯’vcbv I †bZ…Z¡;
 gybvdv, †kqvi cÖwZ Avq †kqvi cÖwZ wbU  m¤ú‡`i cwigvY I G¸‡jvi abvZ¥K cÖe„w×;
 †kqvi evRv‡ii g~j¨vqb|

†gŠjwfwË m¤úbœ †Kv¤úvwb (Fundamentally Strong Company)

†Kb †gŠjwfwËm¤úbœ †Kv¤úvwb‡Z wewb‡qvM Ki‡ev?

Kxfv‡e eyS‡ev †Kv¤úvwbwU †gŠjwfwËm¤úbœ †Kv¤úvwb?

wewb‡qvM wm×všÍ MÖn‡Yi Rb¨ we‡eP¨ welqmg~n



57

wewb‡qvMKvix FYK…Z A_© w`‡q †Kv‡bv m¤ú` µq Ki‡j, †mB Ae¯’vb‡K wewb‡qvMKvixi Leveraged Position e‡j| cyuwRevRv‡i mvaviYZ 
wewb‡qvMKvixiv Broker House ev Portfolio Manager n‡Z FY wb‡q †kqvi µq/wewb‡qvM K‡i _v‡K, hv Margin Loan (gvwR©b 
FY) wn‡m‡e cwiwPZ| GwU wewb‡qvMKvixi wewb‡qvM SzuwK e„w× K‡i| wb‡gœ GKwU D`vniY w`‡q wewb‡qvMKvixi Ae¯’vb eySv‡bvi †Póv Kiv †h‡Z 
cv‡i:

g‡b Kwi Avcwb mÜ¨vZviv †Kv¤úvwbi 1000wU †kqvi µq Ki‡jb hvi eZ©gvb evRvi g~j¨ 100 UvKv| †kqvi g~j¨ 10% e„w× †c‡j, hw` Avcwb m¤ú~Y© A_© 
wbR Znwej (Own fund) n‡Z wewb‡qvM K‡ib A_ev wewb‡qv‡Mi wKQz Ask FY K‡ib; †m‡¶‡Î Avcbvi bM` I FYK…Z Ae ’̄vq gybvdv nvi wb‡gœi Q‡K 
Zz‡j aiv n‡jvt

FYK…Z wewb‡qvM (Margin Loan)

†kqvi g~j¨ 10% e„w×‡Z

bM` Ae¯’vq FYK…Z (60%)

mÜ¨vZviv †Kv¤úvwbi †kqv‡ii eZ©gvb g~j¨
†kqvi µ‡qi cwigvY
wewb‡qv‡Mi cwigvY (bM`/FYmn)
†kqvi g~j¨ 10% e„w×/nªv‡m
g~jawb jvf/†jvKmvb

bM` jf¨vsk (5% gv‡K©U yield)
9% nv‡i F‡Yi Dci my`
†gvU jvf
gybvdv nvi (On own fund)

100
1,000

1,00,000
1,10,000
10,000
5,000

-
15,000
15%

100
1000

1,00,000
1,10,000
10,000
5,000

(5,400)
9,600
24%
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bM` Ae¯’vq

wbR Znwej n‡Z m¤ú~Y© A_© cÖ`vb Kivq, bM` Ae¯’vi wb‡Ri Znwej n‡Z wewb‡qv‡Mi cwigvY
= (†kqvi µ‡qi cwigvY × †kqv‡ii eZ©gvb g~j¨)
= (1,000 × 100)
= 1, 00,000 UvKv

gybvdv nvi (On own fund)* = (†gvU jvf ÷ wb‡R Znwej n‡Z wewb‡qv‡Mi cwigvY)
= (15,000 ÷ 1, 00,000) = 15%

FYK…Z (60%) Ae¯’vq

g‡b Kwi, wbR Znwej n‡Z wewb‡qv‡Mi 40% I evwK 60% gvwR©b FY wb‡q wewb‡qvM Kiv n‡jv|

e¨w³ wewb‡qvM (Initial Margin) (40%)
FY (Margin Loan) (60%)
(Ab¨vb¨ LiP we‡ePbvq bv wb‡q)

(1,00,000×40%)= 40,000
(1,00,000×60% = 60,000

gybvdv nvi (On own fund) = (†gvU jvf ÷ wb‡R Znwej n‡Z wewb‡qv‡Mi cwigvY)
= (9,600÷ 40,000) = 24%

Dc‡ii D`vniY †cÖw¶‡Z ejv hvq †h, †kqvi g~j¨ hw` e„w× cvq †m‡¶‡Î FYK…Z Ae¯’vq gybvdvi nvi bM`
Ae¯’vi Zzjbvq †ewk nq|
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g‡b Kwi Avcwb mÜ¨vZviv †Kv¤úvwbi 1000 wU †kqvi µq Ki‡jb hvi eZ©gvb evRvi g~j¨ 100 UvKv| †kqvi g~j¨ 10% nªvm †c‡j, hw` Avcwb 
m¤ú~Y© A_© wbR Znwej (Own fund) n‡Z wewb‡qvM K‡ib A_ev wewb‡qv‡Mi wKQz Ask FY K‡ib; †m‡¶‡Î Avcbvi bM` I FYK…Z Ae¯’vq 
gybvdv nvi wb‡gœi Q‡K Zz‡j aiv n‡jv|

†kqvi g~j¨ 10% nªv‡m

bM` Ae¯’vq FYK…Z (60%)

mÜ¨vZviv †Kv¤úvwbi †kqv‡ii eZ©gvb g~j¨
†kqvi µ‡qi cwigvY
wewb‡qv‡Mi cwigvY (bM`/FYmn)
†kqvi g~j¨ 10% e„w×/nªv‡m
g~jawb jvf/†jvKmvb
bM` jf¨vsk (5% gv‡K©U yield)
9% nv‡i F‡Yi Dci my`
†gvU †jvKmvb
¶wZi nvi (On own fund)

100
1,000

1,00,000
90,000

(10,000)
5,000

-
(5,000)
(5%)

100
1000

1,00,000
90,000

(10,000)
5,000

(5,400)
(10,400)
(26%)
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e¨w³ wewb‡qvM (Initial Margin) (40%)
FY (Margin Loan) (60%)
(Ab¨vb¨ LiP we‡ePbvq bv wb‡q)

(1,00,000×40%)= 40,000
(1,00,000×60% = 60,000

bM` Ae¯’vq

wbR Znwej n‡Z m¤ú~Y© A_© cÖ`vb Kivq, bM` Ae¯’vi wb‡Ri Znwej n‡Z wewb‡qv‡Mi cwigvY
= (†kqvi µ‡qi cwigvY × †kqv‡ii eZ©gvb g~j¨)
= (1,000 × 100)
= 1, 00,000 UvKv
¶wZi nvi (On own fund) = (†gvU jvf ÷ wb‡R Znwej n‡Z wewb‡qv‡Mi cwigvY)
= (-5,000 ÷ 1, 00,000) =- 5%

FYK…Z (60%) Ae¯’vq

g‡b Kwi, wbR Znwej n‡Z wewb‡qv‡Mi 40% I evwK 60% gvwR©b FY wb‡q wewb‡qvM Kiv n‡jv|

¶wZi nvi (On own fund)* = (†gvU jvf ÷ wb‡R Znwej n‡Z wewb‡qv‡Mi cwigvY)
= (-10,400 ÷ 40,000) = -26%
Dc‡ii D`vniY †cÖw¶‡Z ejv hvq †h, †kqvi g~j¨ hw` nªvm cvq †m‡¶‡Î FYK…Z Ae¯’vq ¶wZi nvi bM`
Ae¯’vi Zzjbvq †ewk nq|
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1. gvwR©b FY e¨envi K‡i †kqvi evRv‡i wewb‡qvM Ki‡j †kqv‡ii `i evo‡j †hgb jv‡fi nvi †ewk nq wVK †Zgwb †kqv‡ii `i Kg‡j 

¶wZi nviI A‡bK †ewk nq, hvi D`vniY c~‡e© eY©bv Kiv n‡q‡Q|

2. gvwR©b FY wb‡q wewb‡qv‡Mi ci hw` †kqv‡ii `i K‡g hvq ZLb bM` UvKv Rgv Kivi cÖ‡qvRb nq| wewb‡qvMKvixi †eªvKv‡iR cÖwZôvb 

gvwR©b Kj Gi gva¨‡g wewb‡qvMKvix‡K bM` UvKv Rgv w`‡q g~jab evov‡bvi wel‡q AewnZ K‡i|

wewb‡qvMKvix hw` bM` UvKv Rgv w`‡Z e¨_© nq ZLb Zvi †eªvKv‡iR nvDR †Rvic~e©K weµq (Forced Sell) Gi gva¨‡g gvwR©b FY 

Av`vq K‡i|

3. †kqvi wewb‡qv‡Mi †¶‡Î gvwR©b FY e¨envi Ki‡j wewb‡qvMKvixi jvf-¶wZ hvB †nvK bv †Kb wewb‡qvMKvix‡K gvwR©b FY Gi my` e¨q 

enb Ki‡Z nq|

4. wewb‡qvMKvix hw` mZK©Zvi mv‡_ gvwR©b FY Gi UvKv e¨env‡i e¨_© nq †m‡¶‡Î GwU Zvi Rb¨ gvbwmK Pvc m„wó K‡i Ges GwU Zv‡K 

Av‡eMZvwoZ wm×všÍ MÖn‡Y cÖ‡ivwPZ K‡i|

mZK©Zvt Avcwb hw` cyuwRevRv‡i †jb‡`b I Gi MwZcÖK…wZ Ges gvwR©b FY I Gi djvdj m¤ú‡K© AeMZ bv _v‡Kb Z‡e gvwR©b F‡Yi Pzw³ 

m¤úv`b I FYMÖnY n‡Z weiZ _vKzb|

gvwR©b F‡Yi SzuwKmg~n
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aiæb Avcwb GKwU †kqvi µq Ki‡jb 10 UvKv w`‡q| Avcwb cÖZ¨vkv Ki‡Qb †kqvi `vg †e‡o 12 UvKv n‡e| GLb Avcbvi mv‡_ 2wU NUbv NU‡Z 
cv‡i; wKQz w`b ci
1. †kqv‡ii `vg 15 UvKv n‡q †Mj A_ev 2. †kqv‡ii `vg 7 UvKv n‡q †Mj|
GLb cÖkœ n‡jv GLv‡b †Kv‡bvwU SzuwK?
Avm‡j GLv‡b Dfq NUbvB Avcbvi Rb¨ SzuwK| KviY Avcbvi cÖZ¨vkv †_‡K cÖK…Z djvdj cv_©K¨ n‡j Zv‡K SzuwK wn‡m‡e AwfwnZ Kiv nq|
cÖZ¨vwkZ djvdj - cÖK…Z djvdj = SzuwK
SzuwK n‡jv GK ai‡bi AwbðqZv hvi m¤¢vebv MYbv Kiv hvq|

gybvdv n‡jv wewb‡qvMK…Z A_© n‡Z AwZwi³ cÖvwß| Avcwb hw` †Kv‡bv e¨emv K‡ib, Avcbvi weµq n‡Z hveZxq mKj e¨q ev` †`Iqvi ci †h 
cwigvY A_© _v‡K Zv‡K gybvdv e‡j|
aiæb Avcwb cyuwRevRvi n‡Z 10 UvKv w`‡q GKwU †kqvi µq K‡i †mwU Avcwb 15 UvKvq weµq Ki‡j GLv‡b Avcbvi gybvdv MYbvi mgq hveZxq 
e¨q (†eªvKv‡ii Kwgkb) ev` w`‡Z n‡e|
eZ©gv‡b †eªvKv‡ii Kwgkb 0.4%

Avcbvi †kqv‡ii µqg~j¨ n‡e [10+ (10 x 0.4%)]= 10.04 UvKv
†kqv‡ii weµqg~j¨ n‡e [15-(15x0.4%)]= 14.94 UvKv (†h‡nZz 0.4% Kwgkb †eªvKvi cv‡e ZvB weµqg~j¨ n‡Z Zv ev` w`‡q †`Lv‡bv n‡q‡Q)
†kqviwU n‡Z cÖvß gybvdvi cwigvY = (14.94-10.04) = 4.90 UvKv

SzuwK Ges gybvdv
SzuwK

gybvdv
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SzuwK Avi gybvdvi g‡a¨ m¤úK© mggywL/ abvZ¥K, SzuwK hZ e„w× cv‡e gybvdv cÖvwßi m¤¢vebv ZZ e„w× cvq|
aiæb, Avcbvi Kv‡Q 1,00,000 UvKv Av‡Q hv Avcwb wewb‡qvM Ki‡Z Pvb| Avcbvi Kv‡Q 2wU weKí Av‡Q a‡i wbw”Q|

i. Avcwb 1,00,000 UvKv 5 eQ‡ii Rb¨ evwl©K 12% my‡` e¨vs‡K Rgv ivL‡Z cv‡ib|

ii. Avcwb PvB‡j GB 1,00,000 UvKv w`‡q †kqvi µq Ki‡Z cv‡ib|
e¨vs‡K UvKv ivL‡j Avcwb cÖwZ eQi 12,000 UvKv my` wn‡m‡e cv‡eb Ges †gqv`v‡šÍ Avcbvi g~jab 1,00,000 UvKv wdiZ cv‡eb| Aciw`‡K 
†kqvi µq Ki‡j Avcbvi wewb‡qvMK…Z A_© wØ¸Y ev Gi †P‡q †ewk n‡Z cv‡i Avevi wewb‡qvMK…Z g~ja‡bi wKQz Ask nviv‡Z cv‡ib| Gi ga¨ 
w`‡q Avgiv eyS‡Z cviwQ, †kqv‡i wewb‡qv‡M SzuwK †ewk weavq Gi †_‡K gybvdvi m¤¢vebv †ewk| 

SzuwK Ges gybvdv

Avevi †kqv‡ii Zzjbvq e¨vs‡K SzuwK Kg weavq gybvdvi m¤¢vebv mxwgZ ev Kg|
†h wewb‡qvMKvix SzuwK Kg wb‡Z Pvq Ges wewb‡qvMK…Z A‡_©i wbivcËv Pvq Zv‡`i‡K SzuwK wegyL wewb‡qvMKvix (risk averse) ejv n‡q _v‡K|
†h wewb‡qvMKvix SzuwK †ewk wb‡Z Pvq AwZwi³ gybvdv jv‡fi Avkvq Ges wewb‡qvMK…Z A‡_©i wbivcËv ¸iæZ¡c~Y© bq Zv‡`i SzuwK MÖnYKvix  
wewb‡qvMKvix (risk taker) ejv n‡q _v‡K|

wPÎt 4.2: SzuwK Ges gybvdvi g‡a¨ m¤úK©

gybvdv

†ewk SzuwK †ewk gybvdv

Kg SzuwK Kg gybvdv

SzuwK
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Avcwb hw` †Kv‡bv †kqvi wewb‡qvM K‡ib A_ev e¨vs‡K UvKv iv‡Lb| Avcbvi Kvw•¶Z Avq wbf©i Ki‡e D³ †Kv¤úvwbi cwiPvjbv `¶Zvi 

Dci| †h †Kv¤úvwbi †kqvi µq K‡i‡Qb, †Kv‡bv Kvi‡Y H †Kv¤úvwbi  weµ‡qi cwigvY K‡g †Mj, KuvPvgv‡ji msKU A_ev KuvPvgv‡ji 

e¨q Abycv‡Z weµqg~j¨  e„w× bv cvIqv BZ¨vw` cwiPvjbvMZ Kvi‡Y †Kv¤úvwb Zvi Kvw•¶Z gybvdv AR©b Ki‡Z cvi‡e bv| G‡Z K‡i 

†Kv¤úvwb †kqvi †nvìvi‡`i jf¨vsk w`‡Z AcviM n‡Z cv‡i| e¨vs‡Ki †¶‡ÎI cwiPvjbvMZ Kvi‡Y e¨vs‡Ki my` n‡Z †h cwigvY Avq nq 

Zv K‡g †h‡Z cv‡i (†hgb: e¨vs‡Ki bb cvidwg©s †jvb/ KzFY e„w×), ZLb Avcbvi Kvw•¶Z Avq †c‡Z bvI cv‡ib| G ai‡bi SzuwK‡K 

e¨emvwqK SzuwK ejv n‡q _v‡K|

hw` †Kv‡bv cÖwZôv‡bi Avw_©K KvVv‡gvi Kvi‡Y gybvdvi cwigvY cÖfvweZ nq, ZLb Zv‡K Avw_©K SzuwK ejv n‡q _v‡K| aiæb Avcwb GKwU †Kv¤úvwbi †kqv‡i 

`xN©‡gqv‡` wewb‡qvM Ki‡jb| H mg‡q Zv‡`i Avw_©K KvVv‡gv (A_©vr †gvU m¤ú‡`i KZUzKz Ask Zv‡`i gvwjK KZ©…K wewb‡qvMK…Z Avi KZUzKz 

Ask aviK…Z) Ae¯’v GKiKg wQj| wKQz eQi ci hw` H †Kv¤úvwbi aviK…Z A‡_©i cwigvY Av‡Mi Abycv‡Zi †P‡q Amnbxq gvÎvq e„w× cvq, ZLb 

H †Kv¤úvwb Zvi aviK…Z A‡_©i Dci my` cwigvY †e‡o hv‡e| Gi d‡j Zv‡`i gybvdvi cwigvY nªvm cv‡e, †m‡¶‡Î †kqvi †nvìvi‡`i‡K Kvw•¶Z 

gvÎvq jf¨vsk cÖ`v‡b AcviM n‡e| GB SzuwK e¨vs‡Ki AvgvbZKvix‡`i †¶‡ÎI cÖ‡hvR¨|

SzuwKi cÖKvi/aib
e¨emvwqK SzuwK (Business Risk)

Avw_©K SzuwK (Financial Risk)
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†h SzuwK GKwU †Kv¤úvwbi Af¨šÍixY Kvi‡Y msMwVZ nq, hv †Kv¤úvwb PvB‡j wbqš¿Y Ki‡Z cv‡i Zv‡K Ac×wZMZ SzuwK e‡j| †hgb: 

†Kv¤úvwbi cwiPvjbv msµvšÍ, Avw_©K KvVv‡gv msµvšÍ SzuwK BZ¨vw`| GB ai‡bi SzuwK PvB‡j †Kv¤úvwb Gov‡Z cv‡i|

Ab¨w`‡K GKRb wewb‡qvMKvixi †¶‡Î Ac×wZMZ SzuwK m„wó nq hw` †m ïay GKwU ev `ywU †Kv¤úvwb‡Z Zvi m¤ú~Y© A_© wewb‡qvM K‡i| 

KviY hw` †mB †Kv¤úvwb †Kv‡bv Kvi‡Y ¶wZi m¤§yLxb nq ZLb Zvi m¤ú~Y© A_© nviv‡bvi Avk¼v _v‡K| G‡¶‡Î wewb‡qvMKvix †cvU©dwjI ˆZwi 

K‡i ( A_©vr m¤ú~Y© A_© GK †Kv¤úvwb‡Z wewb‡qvM bv K‡i wewfbœ †Kv¤úvwb‡Z wewb‡qvM Kiv) Ges †cvU©dwjI ˆewPÎ¨KiY (wfbœ wfbœ Lv‡Z 

wewb‡qvM) gva¨‡g GB SzuwK Gov‡Z ev wbqš¿Y Ki‡Z cv‡i|

†h GKwU †Kv¤úvwbi wbqš¿‡Yi evB‡i Dcv`vb †_‡K m„wó nq Zv‡K c×wZMZ SzuwK e‡j| †hgb: gy`ªvùxwZ, my‡`i nvi, wewbgq nvi BZ¨vw`| GB 

SzuwK †Kv¤úvwbi GKvi c‡¶ wbqš¿Y m¤¢e bq| GB SzuwKi d‡j †Kv¤úvwbi Avw_©K Ae¯’v Lviv‡ci w`‡K AeavweZ nq|

Ab¨w`‡K, c×wZMZ SzuwKi m¤§yLxb n‡j †cvU©dwjI Ges Gi ̂ ewPÎ¨KiY gva¨‡g wewb‡qvM GB SzuwK Gov‡Z cv‡i bv| KviY mvwe©K A_©‰bwZK Ae¯’v 

hLb Lvivc Ae¯’v‡b _v‡K ZLb GB ¶wZ wewb‡qvMKvix‡KI enb Ki‡Z nq| †hgb: gy`ªvùxwZi mv‡_ hw` e¨vs‡Ki my‡`i nvi mgš^q bv Kiv nq, 

ZLb AvgvbZKvixi cÖK…Z my‡`i (evwl©K my‡`i nvi †_‡K gy`ªvùxwZ ev` w`‡j cÖK…Z my‡`i nvi cvIqv hvq) nvi K‡g hvq| GB SzuwK wewb‡qvMKvixi 

GKvi c‡¶ †gvKv‡ejv Kiv m¤¢e bq|

Ac×wZMZ SzuwK (Unsystematic Risk)

c×wZMZ SzuwK (Systematic Risk)
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ïay FYK…Z A‡_©i Acwi‡kvwaZ As‡ki Dci wbw`©ónv‡i cÖ‡`q my`‡K mij my` ejv nq| G‡¶‡Î my‡`i Dci my` avh© Kiv nq bv|

FYK…Z A_© Ges cÖ‡`q my` GKxf‚Z K‡i Zvi Dci cybivq my` Av‡ivc Kivi cÖwµqv‡K Pµe„w× my` ejv nq| G‡¶‡Î Acwi‡kvwaZ A‡_©i cwigvY 
AwaKnv‡i e„w× †c‡Z _v‡K|
Pµe„w× my‡`i gva¨‡g eZ©gvb g~j¨ †_‡K fwel¨r g~j¨ wba©vi‡Yi D`vniY (mgq †iLvq)

mij my`

Pµe„w× my`

e‡Ûi cÖK…Z gybvdv cwiMYbv (Bond Yield Calculation)

fwel¨r cÖvwßi eZ©gvb g~j¨ wba©vi‡Yi D`vniY (mgq †iLvq)

mgq 0 1 2 3

100 106 112.36

x (1.06 x (1.06) x (1.06)
UvKv

mgq 0 1 2 3

100 106 112.36

x (1.06 x (1.06) x (1.06)

UvKv
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evwl©K e„wË (Annuity)
wewb‡qvMKvix‡K Avw_©K cwiKíbv Kivi mgq wewb‡qv‡Mi evwl©K e„wË (Annuity) we‡ePbv K‡i wewb‡qvM Ki‡Z n‡e| GwU GKwU wbw`©ó mg‡qi 
Rb¨ wbw`©ó mg‡qi e¨eav‡b mgvb cwigv‡Yi A_© cÖevn‡K (Cash Flow) eySvq |

mgq 0 1 2 3

500 500 500

500

530

561.8

1591.8

UvKv

my‡`i nvi
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Avw_©K weeiYx we‡kølY

Avw_©K weeiYx cÖwZwU †Kv¤úvwbi cÖwZwe¤^¯^iƒc| cÖwZwU ZvwjKvfz³ †Kv¤úvwb‡K ˆÎgvwmK Ges evwl©K wfwË‡Z Zv‡`i Avw_©K welqvewjI m¶gZvi 

wel‡q wbqš¿K ms ’̄vi cvkvcvwk wewb‡qvMKvix I wewfbœ †÷K-†nvìv‡ii wbKU cÖwZ‡e`b ̀ vwLj Ki‡Z nq| GB Avw_©K cÖwZ‡e`‡bi g~j D‡Ïk¨ n‡jv Avw_©K 

Z_¨ A_©vr †Kv¤úvwbi Avw_©K Ae ’̄v Ges jvf-†jvKmvb m¤ú‡K© wewb‡qvMKvix‡`i AewnZ Kiv| GB Avw_©K weeiYxmg~n †Kv¤úvwbi I‡qemvB‡U †`qv _v‡K|  

wewb‡qvMKvix wn‡m‡e wm×všÍ MÖn‡Yi c~‡e© Avgv‡`i †`L‡Z n‡e Avw_©K weeibmg~n Ges Kxfv‡e G¸‡jv we‡kølY Kiv nq|

AvBGGm (IAS-1) ÷¨vÛvW© Abyhvqx cÖwZwU †Kv¤úvwbi †bvUm Uz dvBb¨vwÝqvj †÷U‡g›Um Gi evB‡i 4wU Avw_©K weeiYx cÖ¯‘Z Ki‡Z nq hv wb‡P 

D‡jøL Kiv n‡jv| GQvovI wbix¶‡Ki cÖwZ‡e`b †`Lv cÖ‡qvRb hv †Kv¤úvwbi mvwe©K Ae¯’vi cÖwZdjb Ges wnmvei¶Y msµvšÍ gvb Abym„Z n‡q‡Q 

wKbv Zv hvPvB K‡i|

SzuwK cÖKvi/aib

Avw_©K weeiYx Ges G‡`i Dcv`vbmg~n
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Avw_©K weeiYxi bvg weeiY
Avw_©K Ae¯’v weeiYx 
(Balance Sheet)
jvf †jvKmvb weeiYx 
(Statement of Profit and Loss)
bM` cÖevn weeiYx 
(Cash Flow Statement)
BKzBwU cwieZ©‡bi wnmve weeiYx 
(Changes in Equity Statement)

eQ‡ii GKwU wbw`©ó w`‡bi m¤ú`, `vq I gvwjKvbv
¯^Z¡vwaKvi Gi Ae¯’v cÖKvk K‡i
mviv eQ‡ii Avq e¨q Gi mvgwMÖK Ae¯’v cÖKvk K‡i

mviv eQ‡i bM` AvšÍ I ewnt cÖev‡ni weeiYx

eQiv‡šÍ †Kv¤úvwb‡Z †kqvi‡nvìvi‡`i Ae`v‡bi
cwigvY

QKt 5.1: Avw_©K weeiYxmg~n
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Dch©y³ Avw_©K weeiYx¸‡jv we‡kølY K‡i Avgiv eyS‡Z cvwi GKwU †Kv¤úvwb †Kgbfv‡e cwiPvwjZ n‡”Q| Avw_©K weeiYx cÖv_wgK fv‡e we‡kølY 
Kivi Rb¨ wewfbœ ai‡bi †KŠkj e¨envi Kiv nq| Zvi g‡a¨ eûj e¨eüZ c×wZ n‡”Q AbycvZ we‡kølY (Ratio Analysis)| wewfbœ ai‡bi 
AbycvZ we‡kølY K‡i Avgiv Rvb‡Z cvi‡ev †Kv¤úvwbwU jvf Ki‡Q bvwK †jvKmvb Ki‡Q| †Kv¤úvwbi AZxZ Kvh© m¤ú‡K© Rvbvi †¶‡Î AbycvZ 
we‡kølY Kvh©Kix f‚wgKv iv‡L| Z‡e G‡¶‡Î g‡b ivL‡Z n‡e AbycvZ we‡køl‡Yi †¶‡Î msL¨vi †cQ‡b cÖK…Z KviY Lyu‡R †ei Kiv Avek¨K| 
†Kv¤úvwbi wbR Kv‡h©i K‡qK eQ‡ii Z_¨ A_ev cÖwZ‡hvMx †Kv¤úvwbi Z_¨ wb‡q AbycvZ we‡kølY Ki‡j wm×všÍ MÖnY Kiv hyw³hy³ nq|  wb‡P 
cÖ‡qvRbxq AbycvZmg~n D‡jøL Kiv n‡jv|
1. jvfRbKZv AbycvZ (Profitability Ratios): jvfRbKZv AbycvZ GKwU †Kv¤úvwbi gybvdvi ¶gZv cwigvc K‡i| GwU †Kv¤úvwbi †gvU 
Avq †_‡K jv‡fi cwigvY wba©viY K‡i|
2. Zvij¨ AbycvZ (Liquidity Ratios): Zvij¨ AbycvZ †Kv¤úvwbi ¯^í‡gqvw` `vq cwi‡kv‡ai ¶gZv g~j¨vqb K‡i| GwU eZ©gvb m¤ú` Ges 
eZ©gvb `v‡qi g‡a¨ m¤úK© wba©viY K‡i|
3. m”QjZv AbycvZ (Solvency Ratio): †Kv¤úvwbi `xN‡gqv‡` `vq cwi‡kv‡ai ¶gZv †evSvi Rb¨ m”QjZv AbycvZ mvnvh¨ K‡i| GwU 
†Kv¤úvwbi †gvU FY Ges †gvU BKz¨BwUi g‡a¨ m¤úK© wb‡`©k K‡i, hv †Kv¤úvwbi Avw_©K KvVv‡gv Ges SzuwKi g~j¨vqb K‡i|
4. Kvh©KvwiZv AbycvZ (Efficiency Ratio): Kvh©KvwiZv AbycvZ †Kv¤úvwbi m¤ú` e¨env‡ii Kvh©KvwiZv g~j¨vqb K‡i| GwU m¤ú` e¨envi 
K‡i KZUv weµq m„wó n‡q‡Q Zv wb‡`©k K‡i|
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wb‡Pi †Uwej G GB AbycvZ¸‡jvi m~Î mnKv‡i †`qv n‡jv|

Abycv‡Zi aib Abycv‡Zi bvg m~Î

jvfRbKZv AbycvZ

Zvij¨ AbycvZ

m”QjZv AbycvZ

Kvh©KvwiZv AbycvZ

†gvU jvf AbycvZ (Gross Profit Margin)
wbU  jvf AbycvZ (Net Profit Margin)
BKz¨BwU wiUvb© AbycvZ (Return on Equity)
m¤ú` wiUvb© AbycvZ (Return on Assets)
PjwZ AbycvZ (Current Ratio)
Zwor AbycvZ (Quick Ratio)
FY-BKz¨BwU AbycvZ (Debt to Equity Ratio)
†gvU m¤ú` AbycvZ (Debt to Total Assets Ratio)
m¤ú` e¨env‡ii AbycvZ (Asset Turnover Ratio)
gRy` N~Y©b AbycvZ (Inventory Turnover Ratio)
†`bv`vi N~Y©b AbycvZ (Receivables Turnover Ratio)

†gvU jvf / weµq

wbU  jvf / weµq

wbU  jvf / †gvU BKz¨BwU

wbU  jvf / †gvU m¤ú`

Zij m¤ú` / Zij `vq

(Zij m¤ú`- Zij `vq)/ Zij `vq

†gvU FY / †gvU BKz¨BwU

†gvU FY / †gvU m¤ú`

weµq / †gvU m¤ú`

wewµZ c‡Y¨i µqg~j¨ / Mo gRy`

weµq / Mo cvIbv
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GQvovI †Kv¤úvwb gv‡K©U Kvh©vewj we‡kølY Kivi Rb¨ wKQz AbycvZ e¨envi Kiv nq hv evRvi AbycvZ bv‡g cwiwPZ| wb‡P wKQz evRvi AbycvZ 
m¤ú‡K© ejv n‡jv|
 †kqvi cÖwZ Avq (Earnings per Share): GwU †Kv¤úvwbi †kqvi cÖwZ wbU  Avq wb‡`©k K‡i _v‡K|
 g~j¨-Avq AbycvZ (Price to Earnings Ratio - P/E Ratio): GwU GKwU †Kv¤úvwbi †kqv‡ii eZ©gvb evRvi g~j¨ Ges Zvi cÖwZ 
†kqv‡ii Avq (EPS) Gi g‡a¨ m¤úK© wb‡`©k K‡i| GwU wewb‡qvMKvix‡`i †Kv¤úvwbi †kqvi g~j¨vq‡b mvnvh¨ K‡i|
 wbU  m¤ú` g~j¨ (Net Asset Value – NAV): GwU †kqvi cÖwZ †Kv¤úvwbi wbU  m¤ú‡`i g~j¨ cÖ`k©b K‡i hv †Kv¤úvwbi †kqv‡ii cÖK…Z 
g~‡j¨i  (Intrinsic value) cwiPvqK|
 jf¨vsk Avq  (Dividend Yield): GwU GKwU †Kv¤úvwbi †kqvi‡nvìvi‡`i cÖ`Ë wWwf‡WÛ Ges Zvi †kqv‡ii eZ©gvb evRvi g~‡j¨i g‡a¨ 
m¤úK© cÖKvk K‡i| †Kv¤úvwb †kqvi‡nvìvi‡`i‡K Avq †_‡K jf¨vsk w`‡q _v‡K hv wWwf‡WÛ bv‡g cwiwPZ|
 evRvi g~j¨ eB g~j¨ AbycvZ (Price to Book Ratio - P/B Ratio): GwU GKwU †Kv¤úvwbi †kqv‡ii evRvi g~j¨ Ges Zvi cÖwZ †kqv‡ii 
eB g~j¨ (Book Value per Share) Gi g‡a¨ m¤úK© wb‡`©k K‡i| GwU †Kv¤úvwbi wbU  m¤ú‡`i Zzjbvq †kqv‡ii g~j¨vqb K‡i|

Abycv‡Zi bvg m~Î
†kqvi cÖwZ Avq (Earnings per Share)
g~j¨-Avq AbycvZ 

(Price to Earnings Ratio - P/E Ratio):
wbU  m¤ú` g~j¨ (Net Asset Value – NAV)
jf¨vsk Avq  (Dividend Yield)
evRvi g~j¨ eB g~j¨ AbycvZ 

(Price to Book Ratio - P/B Ratio):

wbU Avq / †gvU mvaviY †kqvi msL¨v

†kqv‡ii evRvi g~j¨ / cÖwZ †kqv‡ii Avq (EPS)

(†gvU m¤ú` - †gvU `vq) / †gvU †kqvi msL¨v

cÖwZ †kqv‡ii evwl©K wWwf‡WÛ /

†kqv‡ii eZ©gvb evRvi g~j¨

†kqv‡ii evRvi g~j¨ / cÖwZ †kqv‡ii eB g~j¨

GB AbycvZ¸‡jvi m~Îmg~n wb‡Pi †Uwe‡j †`Lv‡bv n‡jv-

Gevi Avgiv GKwU D`vni‡Yi mvnv‡h¨ †`L‡Z cvwi Kxfv‡e Avgiv GKwU †Kv¤úvwbi Avw_©K weeiYx we‡kølY Ki‡Z cvwi| wb‡P D`vniY wn‡m‡e  
mÜ¨vZviv †Kv¤úvwb wjwg‡UW Gi Avw_©K weeiYx Dc¯’vcb Ges we‡kølY Kiv n‡jv|
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mÜ¨vZviv †Kv¤úvwb wjwg‡UW
w¯’wZcÎ (Balance Sheet)

30 Ryb 2022 Zvwi‡L (As at 30 June 2022)

4 263,332,262 250,07 7 ,862

5 639,982,885 648,294 ,1 07

6 1 ,031 ,060 7 1 ,97 9,660

904 ,346,207 97 0,351 ,629

7 501 ,390,069 494 ,926,924

8 4 7 7 ,1 23,697 461 ,961 ,323

9 5,224 ,269 5,7 11 ,7 1 0

1 0 494 ,595,889 4 48,21 6,7 1 0

11 56,928,424 46,37 7 ,645

1 ,535,262,348 1 ,457 ,1 94 ,31 2

2,439,608,555 2,427 ,545,94 1

1 2 87 0,000,000 87 0,000,000

1 3 294 ,57 4 ,450 294 ,57 4 ,450

1 4 1 94 ,048,594 1 84 ,556,533

1 5 237 ,495,401 237 ,495,401

1 ,596,11 8,4 45 1 ,586,626,384

1 6 2,038,31 4 -

1 7 26,250,000 26,250,000

28,288,31 4 26,250,000

1 8 28,022,393 34 ,848,542

1 9 503,7 99,401 524 ,088,460

20 322,363 927 ,365

21 21 ,1 7 1 ,54 7 9,227 ,7 04

22 236,828,620 1 61 ,7 82,999

23 1 9,527 ,81 2 20,87 4 ,7 60

24 5,530,663 1 2,91 9,7 30

81 5,202,7 99 7 64 ,669,560

843,491 ,11 3 7 90,91 9,560

2,439,609,558 2,37 7 ,545,94 4

53 1 8.35 1 8.24

weeiY (Particulars)
m¤ú` (Assets)
`xN©‡gqvw` m¤ú` (Non Current Assets):
Rwg, `vjvb, hš¿cvwZ BZ¨vw` (Property, plant and equipment)
A`„k¨ m¤úwË (Intangible assets)
Am¤ú~Y© g~jabx m¤úwË (Capital work in progress)
†gvU `xN©‡gqvw` m¤ú`
PjwZ m¤ú` (Current Assets):
gRy` cY¨ (Inventories)
†`bv`vi (Accounts receivable)
Ab¨vb¨ cvIbv (Other receivable)
AMÖxg Rgvmg~n (Advance, deposits & prepayments)
bM` I e¨vs‡K Mw”QZ A_© (Cash and cash equivalents)
†gvU PjwZ m¤ú`
†gvU m¤ú` (Total Assets)
BKz¨BwU I `vqmg~n (Equity and Liabilities)
†kqvi †nvìvi‡`i BKz¨BwU (Shareholders' Equity):
†kqvi g~jab (Share capital)
†kqvi wcÖwgqvg (Share premium)
AewÈZ gybvdv (Retained earnings)
mvaviY mwÂwZ (General reserve)
†gvU †kqvi †nvìvi‡`i BKz¨BwU
`xN©‡gqvw` `vq (Non Current Liabilities):
wjR A_©vqb (Lease finance)
cÖ‡R± FY (Project loan)
†gvU `xN©‡gqvw` `vq
PjwZ `vq (Current Liabilities):
cvIbv`vi (Accounts payables)
¯^í‡gqvw` e¨vsK FY (Bank overdraft)
cwiPvjK‡`i †_‡K M„nxZ FY (Loan from Director's)
e¨‡qi wecix‡Z cÖ‡`q (Payable for expenses)
Ab¨vb¨ `vq (Other liabilities)
`xN©‡gqvw` F‡Yi PjwZ Ask (Current portion of long term loan)
Acwi‡kvwaZ AvqKi (Income tax payable)
†gvU PjwZ `vq
†gvU `vq (Total Liabilities)
†gvU BKz¨BwU I `vq (Total Equity & Liabilities)

†kqvi cÖwZ wbU m¤ú` (NAV per share)

†gvU 30 †m‡Þ¤^i 2022 (UvKv) 30 †m‡Þ¤^i 2021 (UvKv)
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mÜ¨vZviv †Kv¤úvwb wjwg‡UW
Avq-e¨q weeiYx (Income Statement)

30 Ryb 2022 Zvwi‡L (As at 30 June 2022)

weµqjä Avq (Revenue)
wewµZ cY¨ ev †mevi LiP (Cost of Goods Sold)
weµqjä gybvdv (Gross Proft)

cwiPvjb e¨q (Operating Expenses)
mvaviY I cÖkvmwbK e¨q (General and Administrative
Expenses)
weµq I weZiYx LiP (Selling and Distribution
Expenses)
Ab¨vb¨ cwiPvjbMZ e¨q (Other Operating Expenses)
†gvU cwiPvjbv e¨q (Total Operating Expenses)

cwiPvjbMZ jvf/†jvKmvb (Operating Profit/Loss)
cwiPvjbMZ ewnf©‚Z Avq (Non-Operating Income)
Avw_©K LiPc~e©  jvf/†jvKmvb (Profit and Loss before
Finance Cost)

Avw_©K LiP (Finance Cost)
Avw_©K Avq (Finance Income)

kÖwgK wnm¨vc~e© gybvdv (Profit and loss before
Finance Cost)

kÖwgK‡`i cÖ‡`q jv‡fi Ask (Contribution to WPPF)

AvqKi c~e© gybvdv (Net Profit/Loss before 
Income Tax)
AvqKi LiP (Income Tax Expenses)

wbU  jvf/†jvKmvb (Net Profit/Loss)
†gvU †kqvi msL¨v (Total Number of Shares)
†kqvi cÖwZ Avq (Earning Per Share)

2022

159045968
(100593631)

58452337

25037211

9635259

2689487
(37361957)

21090380
7320

21097700
(12979573)
3075525

11193652

(533031)

10660621
(232660)

10427961
870000000

0.12

2022

159045968
(100593631)

58452337

25037211

9635259

2689487
(37361957)

21090380
7320

21097700
(12979573)
3075525

11193652

(533031

10660621
(232660)

10427961
870000000

0.12



77

mÜ¨vZviv †Kv¤úvwb wjwg‡UW
g~jab cwieZ©‡bi weeiYx(Statement of Changes in Equity)

30 Ryb 2022 Zvwi‡L (As at 30 June 2022)

৪৭০,০০০,০০০ ২৯৪,৫৭৮,৪৯০ ১৮৪,৬৯৬,৬৩৩ ২৩৭,৪২৫,৪০১ ১,১৮৬,৬৯১,৪৯৪

- - ১০,৪২৭,৯৬১ - ১০,৪২৭,৯৬১

- - - - -

৪৭০,০০০,০০০ ২৯৪,৫৭৮,৪৯০ ১৯৫,১২৪,৫৯৪ ২৩৭,৪২৫,৪০১ ১,১৯৭,১১৯,৪৫৫

৭২০,০০০,০০০ ৩১০,২০১,৪৫৪ ৮৩,৪২৮,৩০১ ২৪৯,৭২০,২৩৪ ১,৩৬৩,৩৫০,৩৮৯

- - (৪,১৪০,৬০৬) - (৪,১৪০,৬০৬)

- - ১০৯,৫১৪ - ১০৯,৫১৪

৭২০,০০০,০০০ ৩১০,২০১,৪৫৪ ৭৯,৩৯৭,২০৯ ২৪৯,৭২০,২৩৪ ১,৩৫৯,৩১৯,২৯৭

weeiY

1 RyjvB 2022 Zvwi‡L w¯’wZ (Balance as at 01 July 2022)

wnmve mg‡qi gybvdv (Total comprehensive income for the period)

c~e©eZ©x eQ‡ii mgš^q (Prior year adjustment)

30 †m‡Þ¤^i 2022 Zvwi‡L w¯’wZ (Balance as at 30 September 2022)

weeiY

1 RyjvB 2021 Zvwi‡L w¯’wZ (Balance as at 01 July 2021)

wnmve mg‡qi gybvdv (Total comprehensive income for the period)

c~e©eZ©x eQ‡ii mgš^q (Prior year adjustment)

30 †m‡Þ¤^i 2021 Zvwi‡L w¯’wZ (Balance as at 30 September 2021)

cwi‡kvwaZ g~jab (UvKv) †kqvi wcÖwgqvg (UvKv) AewÈZ gybvdv (UvKv) mvaviY mwÂwZ (UvKv) †gvU BKz¨BwU (UvKv)

cwi‡kvwaZ g~jab (UvKv) †kqvi wcÖwgqvg (UvKv) AewÈZ gybvdv (UvKv) mvaviY mwÂwZ (UvKv) †gvU BKz¨BwU (UvKv)
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mÜ¨vZviv †Kv¤úvwb wjwg‡UW Gi AbycvZ we‡kølY wb‡P †`qv n‡jv|

Abycv‡Zi bvg  2021 2022 gšÍe¨
†gvU jvf AbycvZ

(Gross Profit Margin)
wbU jvf AbycvZ

(Net Profit Margin)
g~ja‡bi Dci Av‡qi AbycvZ

(Return on Equity)
m¤ú‡`i Dci Av‡qi AbycvZ

(Return on Assets)
PjwZ AbycvZ

(Current Ratio)
ZwoZ AbycvZ

(Quick Ratio)
`vq gvwjKvbv AbycvZ

(Debt to Equity Ratio)
†gvU m¤ú` AbycvZ

(Debt to Total Assets Ratio)
m¤ú` AveZ©b AbycvZ

(Asset Turnover Ratio)
gRy` AveZ©b AbycvZ

(Inventory Turnover Ratio)
†`bv`vi AveZ©b AbycvZ

(Receivables Turnover Ratio)

35.17%

-3.15%

-0.26%

-0.18%

1.87

0.87

0.47

0.32

0.056

0.19

0.30

36.75%

6.56%

0.65%

0.45%

1.76

0.76

0.56

0.36

0.064

0.21

0.33 

†e‡o‡Q †h‡nZz weµq †e‡o‡Q

†e‡o‡Q

†e‡o‡Q

m¤ú‡`i Dci Av‡qi nvi †e‡o‡Q

fv‡jv Ae¯’v hw`I PjwZ `vq †e‡o‡Q

K‡g‡Q †h‡nZz PjwZ `vq †e‡o‡Q

F‡Yi cwigvY †e‡o‡Q

m¤ú‡`i Abycv‡Z FY †e‡o‡Q

m¤ú‡`i e¨envi K‡i weµq †e‡o‡Q

†e‡o‡Q hv †Kv¤úvwbi Rb¨ fv‡jv

†`bv`vi †e‡o‡Q †h‡nZz weµq †e‡o‡Q

Gfv‡e Avgiv AbycvZ we‡kølY K‡i `yB ev  Z‡ZvwaK eQ‡ii Rb¨ †Kv¤úvwbi Avw_©K Ae¯’v hvPvB K‡i wm×všÍ 
MÖnY Ki‡Z cvwi|



wewea
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wewea

 Auto Client: †h †jb‡`‡b cÖK…Zc‡¶ myweav‡fvMx gvwjKvbvi cwieZ©b nq bv| H †jb‡`‡bi †¶‡Î GKB e¨w³‡K †µZv I we‡µZv wn‡m‡e cvIqv 
hvq| A_©vr e¨w³wU Zvi weµqK…Z †kqvi wb‡RB µq K‡i| G ai‡bi †jb‡`b‡K evRvi g~‡j¨i Dci cÖfve we¯Ívi wn‡m‡e we‡ePbv Kiv n‡Z cv‡i|
 Short Sale: Ggb wmwKDwiwUR weµq Kiv hvi gvwjKvbv, we‡µZv AR©b K‡i bvB A_©vr Zvi aviYK…Z cwigv‡Yi AwaK †m weµq K‡i| Giƒc 
†¶‡Î wmwKDwiwUR wb®úwË (settlement) †Z weNœ m„wó nq|
 Front Running Client: hLb †Kv‡bv e¨w³ Aci †Kv‡bv e¨w³i eo ai‡bi µ‡qi cwiKíbv m¤ú‡K© AeMZ n‡q c~‡e©B Kg g~‡j¨ wmwKDwiwUR 
µq K‡i Aci e¨w³i µq n‡Z g~j¨ e„w×i Kvi‡Y D‡jøL‡hvM¨ cwigvY gybvdv K‡i| GKBfv‡e hw` †Kv‡bv e¨w³ Aci †Kv‡bv e¨w³i eo ai‡bi weµ‡qi 
cwiKíbv m¤ú‡K© AeMZ n‡q c~‡e©B we`¨gvb AwaK g~‡j¨ weµq K‡i D‡jøL‡hvM¨ cwigvY gybvdv K‡i|
 Circular Movement: hLb †Kv‡bv wmwKDwiwUR Gi gvwjKvbv c~e© cwiKwíZ †jb‡`‡bi gva¨‡g Aci e¨w³i nvZ Ny‡i cÖ_g e¨w³i wbKU wd‡i 
Av‡m, G †¶‡Î GKvwaK e¨w³ Zv‡`i g‡a¨ GKvwaK K…wÎg †jb‡`b m¤úbœ K‡i †Kv‡bv wmwKDwiwUR Gi †jb‡`‡bi cwigvY I g~j¨ cÖfvweZ Kivi †Póv 
K‡i|
 Spoofing: †Kv‡bv e¨w³ hw` †Kv‡bv wmwKDwiwUR µq/weµq Kivi †¶‡Î Ae¨vnwZi c~‡e© wecixZgyLx Av‡`k (weµq/µq) cÖ`vb Kivi gva¨‡g 
wmwKDwiwU‡Ri evRvig~j¨‡K wb‡Ri myweavg‡Zv cÖfvweZ Ki‡Z Pvq|
 Trade Concentration: †Kv‡bv wnmveavix/†eªvKvi †Kv‡bv wmwKDwiwUR ci ci 3 Kvh©w`e‡m D‡jøL‡hvM¨ cwigvY µq ev weµq Ki‡j|
 Press Release Warning: †Kv‡bv †Kv¤úvwbi g~j¨ ms‡e`bkxj Z_¨ †hw`b cÖKvk Kiv nq Zvi c~‡e© (wbKUeZ©x mg‡q) hw` H ms‡e`bkxj 
Z‡_¨i cÖfve †jb‡`b I g~‡j¨ cwijw¶Z nq| A_©vr Z_¨wU RbM‡Yi wbKU cÖKv‡ki c~‡e©B hw` †KD †R‡b jvfevb n‡Z Pvq|
 Insider Turnover Net Client/Broker: †Kv‡bv †Kv¤úvwbi g~j¨ ms‡e`bkxj Z_¨ †hw`b cÖKvk Kiv nq Zvi c~‡e© (wbKUeZ©x mg‡q) hw` 
†Kv‡bv K¬v‡q›U/†eªvKvi †jb‡`b Gi Ae¯’vb cwieZ©b K‡i|
 Marking the Close: †Kv‡bv †Kv¤úvwbi †kqv‡ii w`‡bi me©‡kl g~j¨ hw` 10 wgwbU c~‡e©i g~j¨ n‡Z D‡Ïk¨g~jKfv‡e µq/weµq K‡i e„w× ev 
nªvm Kiv nq|
 Closing Price: †Kv‡bv wmwKDwiwUR Gi g~j¨ Av‡Mi w`‡bi me©‡kl g~j¨ A‡c¶v D‡jøL‡hvM¨fv‡e e„w× ev nªvm †c‡j|
 Order Spread: hLb †Kv‡bv wmwKDwiwU‡Ri µq/weµq Av‡`‡ki g~j¨, H wmwKDwiwU‡Ri wVK c~e©eZ©x µq/weµq Av‡`‡ki g~j¨ A‡c¶v 
D‡jøL‡hvM¨nv‡i Kg ev †ewk nq|

ˆ`bw›`b †jb‡`‡b wewb‡qvMKvix‡`i mZK©Zv
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 gvwR©b iæjm (Margin Rules)
(Rule-3 (5) of Margin Rulles, 1999) aiæb, Avcwb 100.00 UvKv Rgv w`‡q †kqvi µ‡qi D‡Ï‡k¨ GKwU BO Account Lyj‡jb 

Ges 1:1 [hv mg‡q mg‡q cwieZ©b n‡Z cv‡i] Abycv‡Z AviI 100 UvKv FY wb‡jb Ges FYmn †gvU 200 UvKvi †kqvi µq Ki‡jb| cieZ©x‡Z 

gv‡K©U Fall Kivi Kvi‡Y Avcbvi Market Value of Securities hw` 150 UvKv nq, Z‡e ewY©Z gvwR©b iæjm Abyhvqx Broker Margin 
Call Ki‡e| Gic‡iI hw` H †kqv‡ii evRvi g~j¨ K‡g 125 UvKvq Av‡m Zvn‡j †eªvKvi wewb‡qvMKvixi m¤§wZ QvovB D³ †kqvi weµq K‡i Zvi 

cÖ`Ë FY mgš^q Ki‡Z cvi‡e|

 wm‡½j G·‡cvRvi wjwgU (Single Exposure Limit)
GKK wewb‡qvMKvixi Loan Exposure Limit n‡e c~e©eZ©x 3 gv‡mi Net Capital Balance Gi Mo (Average) Gi 25% A_©vr 

†Kv‡bv GKK wewb‡qvMKvixi c~e©eZ©x 3 (wZb) gv‡mi Net Capital Balance h_vµ‡g October G 100 UvKv, November G 200 

UvKv, December G 250 UvKv n‡j GB wewb‡qvMKvixi Exposure Limit n‡e wbgœiƒc (100+200+250)/3 UvKv = (550/3) UvKv= 

183.33 UvKvi 25% = 45.83 UvKv FY wb‡Z cvi‡eb|

 jf¨vs‡ki bxwZ (Dividend Policy)

Dividend n‡jv †Kv¤úvwbi gybvdv (Profit), mvaviY wiRvf© (General Reserve) ev msiw¶Z Znwe‡ji †mB Ask hv †kqvi‡nvìvi‡`i 
g‡a¨ weZiY Kiv nq| Dividend bM` UvKv (Cash) ev ÷K (Share) A_ev Dfq AvKv‡i cÖ`vb Kiv †h‡Z cv‡i| †kqv‡ii evRvi g~j¨ 
hvB-B †nvK bv †Kb jf¨vsk memgq mswkøó †kqv‡ii AwfwnZ g~‡j¨i nvi wn‡m‡e †NvlYv Kiv nq|

wewb‡qvMKvix‡`i Rb¨ cvjbxq kZ©vw` I wewb‡qv‡Mi †gŠj wb‡`©kK mg~n
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jf¨vsk weZiY

†Kv¤úvwb Kx cwigvY jf¨vsk weZiY Ki‡e Zv H †Kv¤úvwbi jf¨vsk msµvšÍ bxwZgvjvi Dci wbf©i K‡i| †ewki fvM †¶‡Î mswkøó †Kv¤úvwb wbR 
KZ©…‡Z¡ †h †Kv‡bv cwigvY jf¨vsk weZi‡Yi ¶gZv ivL‡jI wKQz †¶‡Î Gi e¨wZµg i‡q‡Q| wgDPz¨qvj dvÛ¸‡jv‡K gybvdvi m‡e©v”P KZ kZvsk 
jf¨vsk wn‡m‡e weZiY Ki‡Z n‡e Zv weGmBwm mg‡q mg‡q wba©viY K‡i †`q| eZ©gv‡b GKwU wgDPy¨qvj dvÛ Zvi Av‡qi m‡e©v”P 65% jf¨vsk 
wn‡m‡e weZiY Ki‡Z cv‡i| Ab¨w`‡K wegv AvBb Abymv‡i Rxebwegv †Kv¤úvwb¸‡jv Zv‡`i gybvdvi m‡e©v”P 20% jf¨vsk wn‡m‡e weZiY Ki‡Z 
cv‡i|

D`vniY¯^iƒc, ABC †Kv¤úvwbi cÖwZwU †kqv‡ii AwfwnZ g~j¨ 10 UvKv, evRvi g~j¨ 100 UvKv, GgZve¯’vq †Kv¤úvwbwU 20% jf¨vsk †NvlYv 
Ki‡j †kqvi‡nvìviMY ev wewb‡qvMKvixMY †h g~‡j¨B D³ †kqviwU µq K‡ib bv †Kb wZwb cÖwZ †kqv‡i 2 UvKv jf¨vsk cv‡eb|
 msev` ch©v‡jvPbv: G·‡P‡Äi I‡qemvB‡U cÖKvwkZ mv¤úªwZK I weMZ mg‡qi Lei/Z_¨vw` †`Lyb| cÎ-cwÎKvq cÖKvwkZ †`kwe‡`‡ki A_©bxwZ 
I e¨emvi msev`¸‡jv ch©‡e¶Y Kiæb| Zvn‡j wewb‡qv‡Mi Rb¨ m¤¢vebvgq LvZ I †Kv¤úvwb wPwýZ Kiv A‡bK mnR n‡e|

 †gvU †kqv‡ii msL¨v: Avi †`Lyb Zvi KZUzKz Free float A_©vr †jb‡`‡bi Rb¨ evRv‡i KZ †kqvi Db¥y³ Av‡Q| Pvwn`v-†hvMv‡bi m~Î 
Abymv‡i †kqvi msL¨v Kg n‡j Zvi g~j¨ evovi m¤¢vebv †ewk _v‡K| Ab¨w`‡K †kqvi msL¨v †ewk n‡j evRv‡i Zv A‡bK †ewk mnRjf¨ nq| 
GQvov wbqwgZ fv‡jv A‡¼i †jb‡`b nq Ggb †kqvi †Kbv fv‡jv, KviY †Kv‡bv Kvi‡Y Riæwi wfwË‡Z UvKvi cÖ‡qvRb n‡j mn‡RB †kqvi wewµ 
K‡i UvKv msMÖn Kiv m¤¢e| wKš‘ wbqwgZ †jb‡`b nq bv Ggb †kqv‡i wewb‡qvM Kiv n‡j Riæwi wfwË‡Z wewb‡qvM cÖZ¨vnvi m¤¢e bq|

AÜfv‡e Ab¨‡`i AbymiY Ki‡eb 
bv †R‡b-ey‡S wm×všÍ wbb
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 G·‡PÄ GLb ˆÎgvwmK I evwl©K wfwË‡Z †Kv¤úvwbi Avw_©K cÖwZ‡e`b cÖKvk K‡i| GKUz gv_v LvUv‡jB eQi †k‡l Kx cwigvY jvf n‡Z cv‡i 
Zv Rvbv m¤¢e|

 Avcwb †h †Kv¤úvwbi †kqvi wKb‡eb †m †Kv¤úvwbi goodwill I Zvi cwiPvjK‡`i e¨e¯’vcbv ̀ ¶Zv, mvgvwRK Ae¯’vb BZ¨vw` we‡ePbvq wb‡Z 
n‡e| GKwU †Kv¤úvwb KZUzKz fv‡jv e¨emv Ki‡e, e¨emv m¤úªmvi‡Yi m¤¢vebv KZUzKz Zv wbf©i K‡i Gi D‡`¨v³v‡`i `~i`wk©Zv, `¶Zv I 
AvšÍwiKZvi Dci| mvaviY †kqvi‡nvìvi‡`i ¯^v_© msi¶‡Y cwiPvjKMY KZUzKz AvšÍwiK Zv wewb‡qv‡Mi †¶‡Î GKwU we‡eP¨ welq|
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 evwl©K mvaviY mfv (AGM) I we‡kl mvaviY mfv (EGM) Gi h_vµ‡g AšÍZt 14 (†PŠÏ) w`b Ges 21 (GKzk) w`b c~‡e© †bvwUk 
cvIqvi Ges G‡Z AskMÖn‡Yi AwaKvi (†Kv¤úvwb AvB‡bi aviv-85);
 †Kv¤úvwbi †NvwlZ jf¨vsk Aby‡gv`‡bi AwaKvi:
 wbix¶K wb‡qvM Aby‡gv`‡b AskMÖn‡Yi AwaKvi;
 evwl©K Avw_©K weeiYx A_©vr e¨v‡jÝwkU, jvf-†jvKmvb wnmve I bM` cÖevn weeiYx Ges wbix¶K I cwiPvjK‡`i cÖwZ‡e`b evwl©K mvaviY 
mfv'i AšÍZ: 14 w`b c~‡e© cvIqvi AwaKvi (†Kv¤úvwb AvB‡bi aviv 191);
wbixw¶Z evwl©K ev Awbixw¶Z A_© eQ‡ii Avw_©K weeiYx cvIqvi AwaKvi| GQvov Bmy¨qvi †Kv¤úvwbi Avw_©K Ae¯’v Rvbvi AwaKvi A_©vr 
cÖ_g cÖvwšÍK I Z…Zxq cÖvwšÍ‡Ki Awbixw¶Z Avw_©K weeiYx Bmy¨qv‡ii I‡qemvBUmn `ywU cwÎKvq cÖKvwkZ n‡e: hv wewb‡qvMKvixiv wewb‡qvM-
Kv‡j ch©v‡jvPbv Ki‡Z cv‡ib;
 jf¨vsk †NvlYvi 30 w`‡bi g‡a¨ jf¨vsk cÖvwßi AwaKvi;
 †Kv¤úvwbi g~jab e„w×i Rb¨ ivBUm †kqvi Bmy¨ Ki‡j we`¨gvb †kqv‡ii Abycv‡Z Zv (Rights Share) cvIqvi (†Kv¤úvwb AvB‡bi 
aviv 155) Ges MÖnY ev n¯ÍvšÍi Kivi AwaKvi;
 †Kv¤úvwb wejyß n‡j mKj `vq Ges AMÖvwaKvi †kqvi‡nvìvi‡`i `vwe c~i‡Yi ci Aewkó m¤ú` cÖvwßi AwaKvi;
 KviPzwc ev `vwqZ¡ cwicvjb bv Kivi Rb¨ wbix¶K, cwiPvjK, Kg©KZ©v‡`i weiæ‡× gvgjv Kivi AwaKvi:
 cwi‡kvwaZ g~ja‡bi 1/10 Ask ev Z‡ZvwaK †kqv‡ii AwaKvix †kqvi gvwjKMY KZ©…K EGM WvKvi AwaKvi (†Kv¤úvwb AvB‡bi 
aviv-84):
 †Kv¤úvwbi cwiPvjbv cl©` I evwl©K mfvi Kvh©weeiYx cvIqvi AwaKvi;
 g¨v‡bRvi wb‡qvM msµvšÍ Pzw³i mvivsk cÖvwßi AwaKvi (†Kv¤úvwb AvB‡bi aviv-132);
 msL¨vjNy †kqvi‡nvìvi‡`i ¯^v_©i¶v msµvšÍ wel‡q Av`vj‡Zi AvkÖq †bqvi AwaKvi (†Kv¤úvwb AvB‡bi aviv-233);
 †Kv¤úvwbi Aby‡gvw`Z cwi‡kvwaZ g~jab e„w×i wel‡q gZvgZ cÖ`v‡bi AwaKvi:
 ¯^xq cwi‡kvwaZ g~ja‡bi AwaK `vq MÖnY bv Kivi AwaKvi;
 cyuwRevRvi welqK Awf‡hvM `vwLj Kivi AwaKvi
(https://www.cdbl.com.bd/complaints.sec.gov.bd/)

ZvwjKvfz³ †Kv¤úvwbi mvaviY †kqvi‡nvìvi‡`i AwaKvi
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2024-25 A_©eQ‡i AvqKi msµvšÍ myweavw` n‡jvt
 †kqvi evRv‡i wewb‡qv‡Mi Dci 15% ch©šÍ Ki †iqvZ (Rebate) cv‡e|
 †kqvievRv‡i 50 jvL UvKv ch©šÍ g~jawb jvf (Capital Gain) Kigy³ | 50 jvL UvKv AwZµg Ki‡j g~jawb jv‡fi Ici 15 kZvsk 
nv‡i AvqKi w`‡Z n‡e|
D‡jøL¨ †h, AvqKi msµvšÍ cÖÁvcb miKvi KZ©…K cÖwZ A_©eQ‡i cwieZ©b n‡Z cv‡i|

AvqKi msµvšÍ myweavw`

Avcbvi Awf‡hvM wb®úwËKi‡Yi Rb¨ KiYxq
cyuwRevRv‡ii wewb‡qvMKvix‡`i Awf‡hvM Avg‡j wb‡q Zv ¯̂í mg‡q wb¯úwËi D‡Ï‡k¨ 2019 mv‡ji 30 †m‡Þ¤̂i n‡Z AbjvBbwfwËK `¨ 
Kv÷gvi Kg‡cøB›U G‡Wªm gwWDj (wmwmGGg) e¨e ’̄v Pvjy i‡q‡Q| †`wk/we‡`wk/Awbevmx evsjv‡`wkmn †h‡Kv‡bv ch©v‡qi wewb‡qvMKvix †h‡Kv‡bv cÖvšÍ 
†_‡K ¯̂qswµq GB gwWD‡ji gva¨‡g evsjv/Bs‡iwR fvlvq Zvi Awf‡hvM `vwLj Ki‡Z cvi‡eb| †mevwU wWwRUvj c×wZ‡Z cÖ̀ vb Kiv nq e‡j 
c~‡e©i b¨vq GLb Avi wjwLZ Awf‡hvM `vwLj Kivi cÖ‡qvRb nq bv|

wmwmGGg e¨env‡ii Rb¨ we`¨gvb G‡·m wjsK�U weGmBwmi †nvg‡c‡R B‡Zvg‡a¨ mshy³ Kiv 
n‡q‡Q| wewb‡qvMKvix‡`i myweav‡_© GB wjsK�U wWGmB, wmGmB, wmwWweGj Gi I‡qemvBU †_‡KI 
A¨v‡·m Kiv hv‡e| wjsK�U n‡jvt
https://www.cdbl.com.bd/complaints.sec.gov.bd/

wjsK�Ui wKD�i †KvWt
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cyuwRevRv‡i wgwWqvi cÖfve Ges m‡PZb wewb‡qvMKvixi KiYxq

ˆ`bw›`b wewfbœ wel‡qi g‡Zv wgwWqv †m±i cÖwZwbqZ RbmvaviY‡K Z_v wewb‡qvMKvix‡`i‡K m‡PZb K‡i hv‡”Q| Z‡e mKj †¶‡Îi g‡Zv 
cyuwRevRv‡iI wewfbœ BwZevPK I †bwZevPK msev` cÖKvwkZ nq| h_vh_ Z_¨wfwËK bq Ggb msev‡`i Dci cÖfvweZ bv n‡q wb‡Pi K‡qKwU †cÖ¶vcU g‡b 
ivLv `iKvi| †hgbt
 msev` cwi‡ek‡b mvaviYZ wgwWqvi †dvKvm _v‡K wewfbœ †¶‡Î AmsMwZ Zz‡j aiv| cyuwRevRv‡i wbewÜZ cÖwZôvb A_ev †Kv‡bv †m±i m¤ú‡K© 
wewfbœ AmsMwZc~Y© Lei, cyuwRevRv‡ii am ev gy`ªvùxwZi cÖPviYvq KL‡bv KL‡bv wgwWqvi †dvKvm _v‡K| G ai‡bi †bwZevPK Lei cÖPv‡ii d‡j 
cyuwRevRv‡ii ˆ`bw›`b fv‡jv w`K¸‡jv wbqwgZfv‡e cÖPviYvq D‡V Av‡m bv|

 wgwWqv KL‡bv KL‡bv Z_¨wbf©i msev` cwi‡ek‡bi †P‡q cwÎKvi KvUwZ evovq A_ev weÁvcbx Avq evovq Ggb msev`‡K †ewk ¸iæZ¡ w`‡q 
_v‡K| G‡¶‡Î msev` cÖKv‡ki D‡Ïk¨ I we‡b‡qvMKvixi D‡Ï‡k¨i cv_©K¨ _vK‡Z cv‡i | wewb‡qvMKvix hw` Dc¯’vwcZ Z_¨ we‡køl‡Y m‡PZb bv 
nq Z‡e ¶wZi m¤§yLxb n‡Z cv‡i|

 cyuwRevRvi m¤úwK©Z wgwWqv cÖwZ‡e`b hviv ˆZwi Ki‡Qb Zv‡`i mK‡jiB †h cÖ‡dkbvj †UªWvi Ges wewb‡qvMKvix‡`i b¨vq GKB ai‡bi `¶Zv 
i‡q‡Q welqwU GK`g mwVK bq| †`Lv hvq KL‡bv †Kv‡bv wgwWqv GKwU ÷‡Ki nVvr e¨vcK `icZb‡K ¸iæZ¡ w`‡q Zv‡`i cÖwZ‡e`‡b cÖKvk 
Ki‡Q| G‡¶‡Î D³ ÷‡Ki ̀ icZb m¤úwK©Z h_v_© KviY A_ev ̀ icZbwU †h mvgwqK A_ev ̀ icZbwU †h eo ai‡bi †Kv‡bv Avw_©K SzuwKi Bw½Z 
w`‡”Q †mmKj wel‡q cÖwZ‡e`bKvixi h_vh_ cixw¶Z Ávb bvI _vK‡Z cv‡i|

 cyuwRevRv‡i mwµq wgwWqvmg~n Øviv cwi‡ewkZ Le‡i wewfbœ ai‡bi Z_¨ _v‡K| wewfbœ wel‡q Z‡_¨i Dc¯’vcb mvaviY wewb‡qvMKvix‡`i KL‡bv 
KL‡bv auvavq †d‡j w`‡Z cv‡i| G‡¶‡Î wewb‡qvMKvix‡`i wek¦¯Í m~Î †_‡K Z_¨ msMÖ‡ni wel‡q m‡PZb _vK‡Z n‡e|

 †Kv‡bv wbewÜZ cÖwZôvb Zvi †cÖm wiwj‡Ri gva¨‡g hw` K…wÎgfv‡e Zv‡`i †kqv‡ii g~j¨ e„w×i wKQz Bw½Z cÖ`vb K‡i Ges †Kv‡bv wgwWqv hw` 
Zvi c‡¶ djvI K‡i wi‡cvU© K‡i Z‡e G‡¶‡Î wewb‡qvMKvix‡`i m‡PZb nIqvi cÖ‡qvRbxqZv i‡q‡Q|
cwi‡k‡l cyuwRevRv‡i †Kv‡bv wm×všÍ MÖn‡Yi c~‡e© GKRb wewb‡qvMKvix‡K wb‡gœewY©Z K‡qKwU PP©v Af¨v‡m cwiYZ Ki‡Z n‡et
 cÖ‡qvRbxq Z_¨/Dcv‡Ëi Dci wfwË K‡i GKwU h_vh_ Avw_©K cwiKíbv cÖYqb Kiv Ges D³ cwiKíbvi Dci `„p _vKv;
 †h‡Kv‡bv ÷‡K wewb‡qv‡Mi wel‡q `xN©‡gqvw` wewb‡qvM j¶¨‡K mvg‡b †i‡L †gŠjwfwËK we‡køl‡Yi Dci ¸iæZ¡ †`qv| Avw_©K cwiKíbvi mv‡_ 
mgš^q †i‡L ÷K wbe©vPb I †cvU©‡dvwjI MVb Kiv| mwVK †gŠjwfwËK we‡køl‡YvËi wm×všÍ ÷K µq/weµq Dfq †¶‡ÎB SzuwK nªv‡m Kvh©Ki f‚wgKv 
iv‡L|
 cÖ‡qvRbxq †¶‡Î `¶ I AwfÁ A_©welqK we‡køl‡Ki wbKU n‡Z wb‡Ri Avw_©K cwiKíbvi wel‡q civgk© MÖnY Kiv|
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mvBevi wmwKDwiwU Ges Avgv‡`i KiYxq

eZ©gvb hyM Z_¨ I †hvMv‡hvM cÖhyw³i hyM| GB Z_¨ cÖhyw³ Avgv‡`i ˆ`bw›`b Rxe‡bi cÖvq mKj Kg©Kv‡Ði mv‡_ A½vw½fv‡e RwoZ| Avgv‡`i Rb¥ 
†_‡K g„Zz¨ ch©šÍ cÖwZwU †¶‡Î cÖhyw³i cÖfve ¯úó| wk¶v, wPwKrmv, †hvMv‡hvM, we‡bv`b, e¨emv-evwYR¨, GgbwK Avgv‡`i wPšÍvfvebvi aibI 
cÖhyw³i cÖfv‡e cwiewZ©Z n‡”Q| B›Uvi‡bU AvaywbK Rxe‡bi Acwinvh© Ask n‡jI Gi mv‡_ i‡q‡Q e¨w³MZ Z_¨ Pzwi, nqivwb Ges mvBevi 
Aciv‡ai g‡Zv bvbv SzuwK| eZ©gvb we‡k¦ cÖhyw³i †¶‡Î me‡P‡q eo P¨v‡jÄ n‡jv mvBevi Aciva †gvKvwejv Kiv Ges †mme mvBevi Aciva‡K 
†gvKvwejv Kivi Rb¨ cÖ‡qvRb mvBevi wbivcËv| cyuwRevRvi GKwU cÖhyw³wbf©i evRvi| ZvB GLv‡b meai‡bi wewb‡qvMKvixi Rb¨ b~¨bZg mvBevi 
wbivcËv m¤úwK©Z Ávb _vKv AZ¨vek¨K|
mvBevi wbivcËv m¤ú‡K© Rvbvi Av‡M GKRb wewb‡qvMKvixi cÖPwjZ mvBevi SzuwK m¤ú‡K© Rvbv Riæwi, †hgbt
 mvBevi Acivax Kv‡iv e¨w³MZ Z_¨, e¨vsK A¨vKvD›U ev †µwWU Kv‡W©i Z_¨ Pzwi K‡i WvK© I‡q‡e wewµ Ki‡Z cv‡i A_ev gyw³cY bv †`qv 
ch©šÍ e¨w³i Z_¨mg~n Aeiæ× K‡i ivL‡Z cv‡i;
 mvBevi Acivax wdwks Gi gva¨‡g †Kv‡bv e¨w³ KZ©…K †Kv‡bv mvB‡U jMBb Gi Rb¨ e¨eüZ B-†gBj I cvmIqvW© n¨vK Ki‡Z cv‡i;
 B›Uvi‡bU e¨enviKvix KZ©…K †Kv‡bv I‡qemvBU †_‡K wd« mdUIq¨vi WvDb‡jvW Kivi wjsK e¨env‡ii gva¨g mvBevi AcivaxMY e¨enviKvixi 
wm‡÷‡g e¨vK †Wvi g¨vjIq¨vi BÝU‡jk‡bi gva¨‡g e¨enviKvixi Z_¨ msMÖn Ki‡Z cv‡i|
GQvovI Av‡iv wewfbœ Dcv‡q GKRb wewb‡qvMKvix mvBevi SzuwKi m¤§yLxb n‡Z cv‡i| ZvB mvBevi SzuwK wbim‡b me ai‡bi †bUIqvK© wmwKDwiwU, 
A¨vcwj‡Kkb wmwKDwiwU, B›Uvi‡bU wmwKDwiwU, K¬vDW wmwKDwiwU BZ¨vw` h_vh_fv‡e wbwðZ Ki‡Z n‡e|
mvBevi AvµgY †_‡K euvPvi Rb¨ GKRb wewb‡qvMKvix‡K memgq wKQz mZK©Zv Aej¤^b Ki‡Z n‡e| †hgbt
1. cÖhyw³MZ mKj †¶‡Î kw³kvjx cvmIqvW© (Capital Letters, Small Letters, Numbers, Special Characters BZ v̈ẁ i mgš̂‡q ˆZwi) 
e¨envi Ki‡Z n‡e;
2. I‡qe eªvDRvi G cvmIqvW© msi¶Y Kiv †_‡K weiZ _vK‡Z n‡e;
3. I‡qe eªvDRv‡ii Z_¨ memgq gy‡Q †djv DwPZ;
4. I‡qe eªvDRv‡ii A‡Uvwdj myweav wbw®Œq ivLv DwPZ;
5. memgq Avc‡W‡UW I‡qe eªvDRvi e¨envi Kivi cÖ‡Póv ivLv DwPZ;
6. memgq mwµq I nvjbvMv` A¨vw›U fvBivm e¨envi Kiv DwPZ;
7. †h‡Kv‡bv ai‡bi B›Uvi‡bUwfwËK †jb‡`‡b †µwWU/†WweU KvW© msµvšÍ Z_¨ (wcb bv¤^vi, wmwfwf bv¤^vi) mieiv‡ni †¶‡Î B-Kgvm© I‡qemvBU-
wU‡Z https Ges sslwfwËK wmwKDwiwU myweav i‡q‡Q wKbv Zv wbwðZ n‡Z n‡e;
8. †mvk¨vj wgwWqv I‡qemvBU/A¨vcwj‡Kkb¸‡jv‡Z e¨w³MZ Z_¨ cÖKv‡ki †¶‡Î mZK©Zv Aej¤^b Kiv DwPZ|
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