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àñVmdZm

{edmOr {dÚmnrR>mÀ`m Xÿa {ejU {d^mJm_m\©$V E_. E. ^mJ-1 AW©emñÌ (EopÀN>H$) `m

{df`m§VJ©V EO-12 "{dÎmr` ~mOma Am{U g§ñWm' ho nwñVH$ ~Xccoë`m Aä`mgH«$_mà_mUo {c{hco

Amho. Á`m {dÚmÏ`mªZm {Z`{_V _hm{dÚmc`mV hOa amhVm òV Zmhr. Aem {dÚmÏ`mªZm CÀM {ejU

KoUo AeŠ` Amho. AemZm CÀM {ejUmMr g§Yr CncãY H$aUo hm Xÿa {ejUmMm _w»` CÔoe Amho.

`m nwñVH$ ê$nmZo ho ñd §̀AÜ``Z gm{hË` Xÿa {ejU {dÚmWu Am{U Aä`mgH$m§Zm CncãY H$ê$Z XoVmZm

Amåhmg AmZ§X hmoV Amho. `m nwñVH$ coIZmgmR>r {edmOr {dÚmnrR>mÀ`m H$m`©H$joVrc nXì`wÎma

{d^mJmcm {eH${dUmè`m AZŵ dr d Vk coIH$m§H$Sy>Z `m {df`mÀ`m {d{dY KQ>H$m§Mo {cImU Ho$co

Amho.

"{dÎmr` ~mOma Am{U g§ñWm' `m nwñVH$mVrc ñd §̀AÜ``Z gm{hË` ho Xÿa {ejU {dÚmÏ`mªZm Ëd[aV

AmH$cZ ìhmdo åhUyZ àË òH$ KQ>H$m§Mr _m§S>Ur gmoß`m ^mfoV H$aÊ`mMm à`ËZ coIH$m§Zr Ho$cm Amho. hm

{df` {dÚmWu{^_wI H$aÊ`mMr XjVm KoÊ`mMm à`ËZ Ho$cm Amho. `m nwñVH$m_Ü ò {dÎmr` àUmcrMo

ñdê$n Am{U ŷ{_H$m, {dÎmr` ~mOmanoR>m, {dÎmr` ~mOmanoR>oVrc OmoIr_ ì`dñWmnU Am{U Am§VaamîQ´>r`

{dÎmr` ~mOma Am{U g§ñWm `m KQ>H$m§Mm g_mdoe Ho$cocm Amho.

àË òH$ KQ>H$ coIH$mZo {df`mVrc {ŠcîQ>Vm H$_r H$ê$Z {d{dY g§H$ënZm gmonr H$ê$Z gm§JÊ`mMm

à`ËZ Ho$cm Amho. {df` d Ame` A{YH$ ñnîQ> ìhmdm `mgmR>r {R>H${R>H$mUr gmonr CXmhaUo dmnacr

AmhoV. {dÚmWu dmMH$m§Zm dñVw{ZîR> àíZmoÎmao d ñd §̀AÜ``ZmgmR>r ñdmÜ`m` XoD$Z Ë`m§Mo ñd §̀_yë`_mnZ

H$aVm òB©c Aer aMZm Ho$cr Amho. VgoM A{YH$ dmMZmgmR>r g§X ©̂ J«§Wm§Mr `mXrhr {Xcocr Amho.

gXa nwñVH$m_Ü ò AMyH$Vm d ZoQ>Ho$nUm AmUÊ`mMm à`ËZ Ho$cocm Amho. dmMH$m§Zr `m nwñVH$m{df`r

H$mhr gyMZm Ho$ë`mg Ë`m ñdmH$mamh© AgVrc. `m nwñVH$mVrc _m§S>Ur Am{U {ddoMZ {dÚmÏ`mªZm Cn ẁŠV

R>aoc Aer Am_Mr Anojm Amho. `m gm{hË`mÀ`m àH$meZm_Ü ò gh^mJr Pmcoco KQ>H$ coIH$, Xÿa {ejU

joÌmVrc gd© A{YH$mar d H$_©Mmar, _wÐU H$m_mVrc gd© H$_©Mmar `m§Zr Ho$coë`m ghH$m`m©~Ôc d

n[al_m~Ôc gdmªMo _Z…nyd©H$ Am^ma d YÝ`dmX.

(v)

n g§nmXH$ n

àm. S>m°. gm¡. gw{ZVm g. amR>moS>

lr ehmOr N>. _hm{dÚmc`,

H$moëhmnya
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YZ§O`amd JmS>Jri H$m°coO Am°\$ H$m°_g©,
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(viii)

n {dÚmÏ`mªZm gyMZm

àË òH$ KQ>H$mMr gwédmV C{ÔîQ>m§Zr hmoB©c. C{ÔîQ>o {XemXe©H$ Am{U nwT>rc

~m~r ñnîQ> H$aUmar AgVrc.

1. KQ>H$m_Ü ò H$m` {Xcoco Amho.

2. Vw_À`mH$Sy>Z H$m` Ano{jV Amho.

3. {d{eîQ> KQ>H$mdarc H$m ©̀ nyU© Ho$ë`mZ§Va Vwåhmcm H$m` _mhrV hmoÊ`mMr

Anojm Amho.

ñd §̀ _yë`_mnZmgmR>r àíZ {Xcoco AgyZ Ë`m§Mr Ano[jV CÎmaohr XoÊ`mV

Amcocr AmhoV. Ë`m_wio KQ>H$mMm Aä`mg `mo½` {XeoZo hmoB©c. Vw_Mr CÎmao

{chÿZ Pmë`mZ§VaM ñd §̀ AÜ``Z gm{hË`m_Ü ò {Xcocr CÎmao nmhm. hr Vw_Mr

CÎmao (qH$dm ñdmÜ`m`) Am_À`mH$S>o _yë`_mnZmgmR>r nmR>dm`Mr ZmhrV. Vwåhr

`mo½` {XeoZo Aä`mg H$amdm, ̀ mgmR>r hr CÎmao "Aä`mg gmYZ' (Study Tool)

åhUyZ Cn ẁŠV R>aVrc.

{à` {dÚmWu,

ho ñd §̀AÜ``Z gm{hË` `m nonagmR>r EH$ nyaH$ Aä`mggm{hË` åhUyZ

Amho. Ago gy{MV H$aÊ`mV `oVo H$s, {dÚmÏ`mªZr 2017-18 nmgyZ V`ma

Ho$cocm ZdrZ Aä`mgH«$_ nmhÿZ Ë`mà_mUo `m nonaÀ`m gImoc Aä`mgmgmR>r

g§X ©̂nwñVHo$ d BVa gm{hË`mMm Aä`mg H$amdm.
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1.8 gamdmgmR>r ñdmÜ`m`

1.9 g§X^© J«§W

1.1 C{ÔîQ>ço :

àñVwV KQ>H$m§Mm Aä`mg Ho$ë`m_wio AmnUm§g nwT>rb ~m~r g_OVrb.

1. {dÎmr` àUmbrMm AW© d ñdê$n g_Oob.

2. {dÎmr` àUmbr Am{U Am{W©H$ {dH$mg `m§Mr _m{hVr {_iob.

3. {dÎmr` ~mOmamVrb _Ü`ñWm§Mr ^y{_H$m g_Oob.

4. IFCI, IDBI, NABARD, SIDBI `mMo ñdén d H$m`© ñnï> H$aVm `oB©b.

5. UTI, EXIM Bank, NHB `m {dÎmr` g§ñWm§À`m H$m`m©Mr _m{hVr {_iob.

àñVmdZm d {df` {ddoMZ :

AW©ì`dñWoÀ`m {dH$mgm_Ü`o {dÎmr` àUmbrbm AË`§V _hÎdmMo ñWmZ Amho. 1991 Z§VaÀ`m
Z{dZ Am{W©H$ YmoaUmZ§Va {dÎmr` àUmbrMr ^y{_H$m ~XbV Amho. Am_Mo {dÎmr` àUmbr Am{U {dÎmr`
~mOmamV g_m{dï> AgUmar {d{dY _hm_§S>io, `m§Mr Xoem§VJ©V Am{U Am§Vaamï´>r` nmVirdarb H$m`m©Mr
^y{_H$m Am{U `mVyZ {_iUmar `e, An`e d [aPìh© ~±Ho$Mo H$m`© d ghH$m`© AW©ì`dñWoV _hÎdmMo
R>aob. `mMm Aä`mg d {ddoMZ àñVwV KQ>H$m_Ü`o Ho$bo Amho.

1.2 {dÎmr` àUmbrMo ñdén Am{U aMZm (Nature and Strucutre of Financial System)

OJmVrb gd© AW©ì`dñWoV {dÎmr` àUmbrbm _hÎdmMo ñWmZ AgVo. àË`oH$ Xoe {dH$mgmMo
à`ËZ H$aV AgVmo. Am{W©H$ {dH$mgm_Ü`o ì`ŠVr, g§ñWm, emgZ `m§Mm g_mdoe AgVmo. `mà_mUo
{dÎmnwadR>m d {dÎmgmR>m `m§gmR>r _hÎdmMm gh^mJ AgVmo. `mÀ`m _mÜ`_mVyZ {dH$mgmMr à{H«$`m
gVV H$m`©aV R>odbr OmVo. ì`ŠVrbm Amnë`m {d{dY JaOm§Mr nyV©Vm H$aÊ`mgmR>r n¡emMr JaO AgVo.
ì`mnmar Am{U CÚmoOH$m§Zm Amnë`m `moOZm nyU© H$aÊ`mgmR>r, H$ÀMm _mb IaoXr, V`ma _mb {dH«$s
Am{U CËnmXZ `mH$[aVm {dÎmgmR>m Amdí`H$ AgVmo. H$m_JmamMo doVZ XoUogmR>r d H$mhrdoim `§Ìgm_J«r
d B_maVrV n¡gm Jw§Vdmdm bmJVmo. eoVH$ar dJm©bm eoVrMr H$m_o nyU© H$aUogmR>r {ZYrMr JaO AgVo.
XoemVrb emg{H$` `§ÌUobm ~{hJ©V eÌynmgyZ g§ajU H$aUo, A§VJ©V em§VVm amIUo Am{U {dH$mgH$m`©
Mmby R>odUo `mgmR>r {dÎmmMr JaO AgVo. EHy$UM gd©M KQ>H$m§Zm {dÎmnwadR>m JaOoMm AgVmo. gd©M
KQ>H$m§Zm {dÎmnwadR>m JaOoMm AgVmo. {dÎm{edm` hr H$m`} H$aUo H$R>rU OmVo. AW©ì`dñWoVrb gd©
KQ>H$m§Zr EH$Ì `oD$Z {dÎmnwadR>çmMr gw`mo½` `§ÌUm {Z_m©U H$aUo JaOoMo R>aVo. Ë`m_wio gd© KQ>H$m§À`m
JaOm§Mr nyV©Vm ìhm`bm _XV hmoB©b d Am{W©H$ {dH$mgmMr Ano[jV à{H«$`m gmÜ` H$aVm `oB©b.
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^maVr` {dÎmr` àUmbrMr aMZm :

^maVr` AW©ì`dñWoÀ`m Ñ{ï>H$moZmVyZ nmhVm {dÎmr` aMZm åhUOo H$O} XoUo d KoUoMr qH$dm
{ZYrMr _mJUr Am{U nwadR>m H$aUmè`m {dñV¥V ñVamdarb g§ñWm Am{U ì`ŠVrMm g_mdoe AgUmar
ì`dñWm hmo`.

{dÎmr` aMZoMo dJuH$aU nwT>rbà_mUo :

1) Am¡Úmo{JH$ {dÎm ghmæ` :

ì`mnmar d CÚmoOH$m§Zm Amnbr AënH$mbrZ Am{U {XK©H$mbrZ {ZYrMr JaO ^mJ{dÊ`mgmR>r
{dÎmmMr JaO AgVo. `m_Ü`o Ë`m§Zm bmJUmè`m IoiË`m ^m§S>dbmMm Am{U XrK© _wXVrÀ`m Jw§VdUyH$sMm
g_mdoe hmoVmo.

2) eoVr {dÎm ghmæ` :

eoVr d eoVrer g§~§YrV CÚmoJ H$m`} nyU© H$aÊ`mgmR>r Aën, _Ü`_ Am{U XrK© _wXVrÀ`m {ZYrMr
JaO AgVo.

3) {dH$mg {dÎm ghmæ` :

eoVr, CÚmoJ Am{U BVa gd© {d^mJm§Zm {dÎm ghmæ`mMr JaO AgVo. hr JaO XrK©H$mbrZ Jw§VdUyH$sgmR>r
AgVo.

4) emgH$s` {dÎm ghmæ` :

emgZmbm Amdí`H$ AgUmam {ZYr {d{dY H$a, H$amì`{V[aŠVMo CËnÞ Am{U BVa _mJm©Zo {_iUmao
CËnÞ `m _mJm©Zo C^m Ho$bm OmVmo. na§Vw gaH$mabm hr AënH$mbrZ {ZYrMr JaO AgVo.

5) ~{h:ñW {d^mJ {dÎm ghmæ` :

AW©ì`dñWoÀ`m ~{h:ñW {d^mJmgmR>r CMb KoD$Z {ZYr C^m Ho$bm OmVmo. Aem {ZYrMo ñdén
ho Am`mV-{Z`m©V H$O©, naH$s` XoemV Jw§VdUyH$sgmR>r H$O© Am{U {ejU, dmhVyH$, n`©Q>Z, {d_m
BË`mXr {d{dY H$m`©H«$_ am~{dÊ`mgmR>r naH$s` MbZmÀ`m ñdénmV bmJUmao H$O© Ago AgVo.

{dÎmr` àUmbrVrb {d{dY KQ>H$m§À`m AmYmao {dÎmr` àUmbrMr aMZm nwT>rbà_mUo ñnï> hmoVo.

{dÎmr` àUmbr

nwadR>m ~mOy _mJUr ~mOy

1) gd© n«H$maÀ`m ~±H$m 1) gaH$ma

2) ~±H$ ì`dgm`oÎma {dÎmr` g§ñWm 2) gmd©O{ZH$ joÌmVrb CÚmoJ

3) gmdH$ma / noT>çm 3) ImOJr g§`wŠV g§ñWm
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4) ghH$mar nVg§ñWm 4) ì`mnmar H§$nÝ`m

5) ZmUo~mOmamVrb g§ñWm 5) N>moQ>çm g§ñWm d eoVH$ar

6) ^m§S>db~mOmamVrb g§ñWm 6) gd© àH$maÀ`m ghH$mar g§ñWm

7) naH$s` {d{Z_` ~mOmamVrb g§ñWm 7) _Ü`ñW Am{U Xbmb

8) ì`pŠVJV Jw§VdUyH$Xma

{dÎmr` àUmbrMr aMZm hr {dÎmr` àUmbrVrb gd© KQ>H$ EH${ÌVnUo ~ZVo. na§Vw {dÎmr` ~mOmamMm
{dñV¥V Aä`mg H$aVm `oÊ`mÀ`m Ñ{ï>Zo _`m©{XV Jmoï>r bjmV KoUo JaOooMo AgVo. {dÎmr` ì`dhmam_Ü`o
{ZYr {Z_m©U Ho$bm OmVmo Am{U Ë`mMo énm§Va _mb_ÎmoV Ho$bo OmVo. `m_Ü`o ^mJmMr {dH«$s, amoIo
~mOmamV amo»`mMr IaoXr-{dH«$s, ~±Ho$V R>odr R>odUo AWdm EH$m ImË`mVyZ Xþgè`m ImË`mV n¡emMo
ñWmZm§Va H$aUo Ago ì`dhma {dÎmr` ~mOmanoR>oV MmbVmV. Ë`mMo XmoZ ^mJm_Ü`o dJuH$aU Ho$bo OmVo.
Vo nwT>rbà_mUo :

1) ZmUo~mOma : Money Market

AënH$mbrZ H$O© XoUo-KoUoMo ì`dhma Á`m{R>H$mUr MmbVmV Ë`mg ZmUo~mOma åhUVmV. gd©gmYmaUnUo
15 {XdgmÀ`m _wXVrnmgyZ Vo 1 dfm©À`m _XþVrn`ªVÀ`m H$O©ì`dhmamMm g_mdoe AgVmo. Aën_wXVrMr
H$O} XoUmè`m Am{U H$O} KoUmè`m AZoH$ g§ñWm ZmUo~mOmamV gh^mJr AgVmV. CXm. gmdH$ma, gam\$s
noT>çm, ì`mnmar ~±H$m, ghH$mar ~±H$m, {dÎmr` g§ñWm, ì`mnmar g§ñWm, Am¡Úmo{JH$ g§ñWm, ì`mdgm{`H$
R>odrXma, Jw§VdUyH$Xma `m§Mm g_mdoe hmoVmo. Aem H$O©ì`dhmamgmR>r dMZ{MR>R>çm, MoŠg, hþ§S>çm, nVnÌo,
ì`mnmar nÌo, BË`mXr nVgmYZo dmnabr OmVmV. ZmUo~mOmamVrb joÌmg H$O©nwadR>m hmoVmo. ì`mnmar ~±H$m§Zm
{ZYr Jw§VdpÊ`mÀ`m gmo`r CnbãY hmoVmV. {dXoer ì`mnma dmT>Vmo, ~±qH$J joÌmMr àJVr hmoVo, XoemÀ`m
Am{W©H$ {dH$mgmg MmbZm {_iVo. gmd©O{ZH$ H$O© C^maUrg _XV hmoVo. XoemÀ`m _Ü`dVu nV{Z`§ÌUmMo
H$m_ H$aUo gwb^ hmoVo.

2) ^m§S>db ~mOma : Capital Market

_Ü`_ Am{U XrK© _wXVrÀ`m H$Om©Mr XodmU-KodmU H$aUmar ì`dñWm åhUOo ^m§S>db ~mOma
hmo`. XrK©_wXVrÀ`m H$Om©Mr _mJUr H$aUmè`m ì`ŠVr, g§ñWm, amÁ` d H|$Ð gaH$ma, gmd©O{ZH$ H§$nÝ`m,
ImOJr H§$nÝ`m, XrK© _wXVrMm ^m§S>db nwadR>m H$aUmè`m g§ñWm, {dH$mg ~±H$m, ì`mnmar ~±H$m d BVa
{dÎmr` g§ñWm§Mm gh^mJ hmoVmo. ^m§S>db ~mOmam_wio XoemÀ`m Am{W©H$ {dH$mggmR>r ZdrZ H$maImZo,
añVo ~m§YUr, drO {Z{_©VrMr C^maUr H$aUo eŠ` hmoVo. {dH$gZerb XoemÀ`m Ñ{ï>Zo ^m§S>db ~mOmamMo
`moJXmZ _hÎdmMo Amho.
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3) ^m§S>db ~mOmamMo _hÎd : Importance of Capital Market

^m§S>db ~mOmam_Ü`o H$O© Xod-KodrMo ì`dhma {Z`§{ÌV H$éZ Ë`mdaVr AmH$f©H$ _mo~Xbm {Xbm
OmVmo. OoUoH$éZ ~MV d Jw§VdUyH$sbm CÎmoOZ {_iob, n`m©`r XñVEodO CnbãY H$éZ XoD$Z ^m§S>db
~mOma {ZYr_Ü`o d¡{dÜ` AmUUo d YmoH$m H$_r H$aÊ`mMm à`ËZ Ho$bm OmVmo. Ë`mMà_mUo CÚmoJmgmR>r
bmJUmao IoiVo ^m§S>db CnbãY H$éZ XoÊ`mMo H$m_ ^m§S>db ~mOmamH$Sy>Z Ho$bo OmVo. EHy$M ^m§S>dbXma
hm ~MV H$aUmao Am{U Jw§VdUyH$Xma `mVrb Xþdm Amho. Ë`m_wio Am{W©H$ {dH$mgmV ^m§S>db ~mOmamMo
`moJXmZ A{Ve` _hÎdmMo Amho.

1.1.1 {dÎmr` àUmbrMr H$m`} Am{U ^y{_H$m : Functions and Role of Financial System:

{dÎmr` àUmbr_Ü`o AW©ì`dWoVrb Am{W©H$ ì`dhma _hÎdmMo AgVmV. XoemMm {dH$mg _hÎdmMm
AgVmo d `mgmR>r XoemVrb ~MV d Jw§VdUyH$sV dmT> hmoUo JaOoMo AgVo. XoemVrb ~MVrMm doJ
dmT>dyZ Ë`mMm H$m`©j_nUo dmna CËnmXH$VogmR>r H$aÊ`mgmR>r H$m`© H$aUmè`m {dÎmr` àUmbrMr ^y{_H$m
_hÎdmMr AgVo. {dÎmr` àUmbr_wio XoemVrb {dÎmr` g§ñWm§Zm XoemMm g_Vmob {dH$mg gmYÊ`mÀ`m
Ñ{ï>Zo à`ËZ Ho$bo OmVmV. `m AZwf§JmZo {dÎmr` àUmbrMr H$m`} nwT>rbà_mUo ñnï> H$aVm `oVrb.

1) ^m§S>db àdm{hV H$aUo :

{dÎmr` àUmbr_Ü`o {dÎm ho àdm{hV hmoÊ`mMo à`ËZ Ho$bo OmVmV. _mJUr H$_r AgUmè`m KQ>H$mH$Sy>Z
A{YH$ _mJUr AgUmè`m KQ>H$mH$S>o d H$_r bm^ XoUmè`m KQ>H$mH$Sy>Z A{YH$ bm^ XoUmè`m KQ>H$mÝd`o
Vo àdm{hV Ho$bo OmVo. `mgmR>r bm^Xm`H$ Jw§VdUyH$sMo AZoH$ _mJ© {dÎmr` ~mOma CnbãY H$éZ XoVo.
Ë`m_wio H§$nÝ`m§Zm ^m§S>db C^maUo eŠ` hmoVo. bmoH$m§À`m ~MVr Am{U R>odtZm Jw§VdUyH$sMo `mo½` _mJ©
CnbãY H$éZ XoÊ`mMo H$m`© {dÎmr` ~mOma H$aVmo.

2) ^m§S>db {Z{_©Vr :

{dÎmr` ~mOmanoR>m XoemÀ`m Ñ{ï>H$moZmVyZ ^m§S>db {Z{_©VrMo _hÎdmMo H$m`© H$arV AgVmV. OZVoH$S>rb
Aën à_mUmVrb ~MVr Am{U R>odtZm àdm{hV H$éZ {dÎmr` g§ñWm§Zm Ë`m CnbãY H$éZ XoUo d CÚmoJ,
ì`mnma, ì`dgm` Am{U H¥$fr joÌmÀ`m Aën, _Ü`_ d XrK© _wXVrÀ`m {dÎmr` JaOm nyU© H$aÊ`mMo
H$m`© {dÎmr` àUmbrÀ`m _mÜ`_mVyZ Ho$bo OmVo. Aën, _Ü`_ _wXVrMo H$O© CnbãY H$éZ XoÊ`mMo
H$m`© {dH$mg ~±H$m Am{U {dÎmr` g§ñWm H$aVmV. `m_wio XoemÀ`m Am{W©H$ {dH$mgmgmR>r Am{U Am¡Úmo{JH$
àJVrgmR>r Amdí`H$ ^m§S>db {Z{_©VrMo H$m`© {dÎmr` ~mOmanoR>m H$aVmV.

3) Am¡Úmo{JH$ joÌmg AW©nwadR>m :

Am¡Úmo{JH$ {dH$mgmgmR>r Aën d XrK© _wXVrÀ`m ^m§S>dbmMr JaO AgVo. {d{dY àH$maÀ`m
{dÎmr` g§§ñWm§À`m _mÜ`_mVyZ Am¡Úmo{JH$ joÌmÀ`m ^m§S>db {df`H$ JaOm nyU© H$aÊ`mMo H$m`© {dÎmr`
~mOmamÛmao Ho$bo OmVo. Ë`mMà_mUo CÚmoJmMo ^mJ IaoXr, {dH«$s ì`dhmam_Ü`o H$m_ H$aÊ`mMo H$m`© Ho$bo
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OmVo. CÚmoJm§Zm Amdí`H$ AgUmam {ZYr nwa{dÊ`mMo H$m`© {dÎmr` àUmbr _m\©$V Ho$bo OmVo. Ë`m_wio
Am¡Úmo{JH$ joÌmbm {dH$mg H$m`m©V _hÎdmMr ^y{_H$m ~OmdÊ`mMo H$m`© {dÎmr` àUmbr_m\©$V hmoVo.

4) ~MV `moOZm§Mm {dH$mg :

{dÎmr` g§ñWm Am{U ~±H$m gVV J«mhH$m§Zm AmH${f©V H$éZ ~MVrgmR>r CÎmoOZ XoV AgVmV.
`mH$[aVm gmVË`mZo ZdZdrZ ~MVrÀ`m `moOZm AmIV AgVmV. OwÝ`m ~MV `moOZm§_Ü`o gwYmaUm Ho$ë`m
OmVmV. Ë`m_wio bmoH$m§À`mH$Sy>Z A{YH$ à_mUmV ~MV Jmoim hmodyZ {dÎmr` àUmbrMr H$m`©dmhr JVr_mZ
hmoVo d Am{W©H$ {dH$mgmbm MmbZm {_iVo.

5) {dÎmr` g§ñWm d ~±H$m§Mr àJVr :

AW©ì`dñWoVrb {dÎmr` ~mOma d ~°qH$J joÌ {dH${gV hmoUogmR>r XoemV H$m`©aV AgUmam ZmUo~mOma
d ^m§S>db ~mOma, à{VH¥$Vr ~mOma BË`m{X _wio ^m§S>db {Z{_©VrMm doJ dmT>Vmo. Ë`mVyZ ì`dhmamgmR>r
dmnaÊ`mV `oUmè`m XñVEodOmÀ`m à_mUmV dmT> hmoVo. gd© {dÎmr` joÌmMr gwYmaUm hmoÊ`mg _XV hmoVo.

6) emgH$s` àH$ënmg _XV :

XoemÀ`m Am{W©H$ d gm_m{OH$ {dH$mgmÀ`m d àJVrÀ`m Ñ{ï>H$moZmVyZ emgZm_m\©$V {d{dY CÚmoJ
ì`dgm` àH$ën hmVr KoVo. Ë`mgmR>r àM§S> à_mUmV ^m§S>dbmMr JaO AgVo. {dÎmr` ~mOmanoR>o_wio
emgZmg ^mJ^m§S>db qH$dm amoIo énmZo à{V^yVrMr ~mOmamV {dH«$s H$éZ ^m§S>db C^maUr Ho$br OmVo
d {dH$mg àH$ën nyU© Ho$bo OmVmV.

1.3 {dÎmr` àUmbr Am{U Am{W©H$ {dH$mg :
Financial System and Economic Development :

àmñVm{dH$ :

^maVmVrb {dÎmr` ~mOmam_Ü`o BVa Xoemà_mUo OZVoH$S>rb ~MV Jmoim H$éZ {VMm dmna OmñVrV
OmñV CWnmXZ H$m`m©gmR>r Ho$bm OmVmo. XoemVrb _Ü`dVu ~±H$ n[aUm_H$maH$ [aË`m Am{W©H$ YmoaUo
am~dV AgVo. g_Vmob {dÎmr` àUmbrgmR>r nyU© {dH${gV {dÎmr` ~mOmamMr JaO AgVo. `m_Ü`o {dÎmr`
àUmbrMr ^y{_H$m _hÎdmMr AgVo. Am{W©H$ g_ñ`m {Z_m©U hmoÊ`m_mJo {dH${gV ZmUo~mOma d ^m§S>db
~mOmamMm A^md AgVmo. ^m§S>db {Z{_©VrgmR>r Jw§VdUyH$ Am{U ImOJr Jw§VdUyH$sMm g_mdoe hmoVmo.
`mH$[aVm ~MV hmoUo, ~MV EH${ÌV H$aUo d Aem EH${ÌV ~MVrMm ^m§S>db {Z{_©VrgmR>r dmna H$aUo
ho KQ>H$ {dÎmr` àUmbr_Ü`o _hÎdmMo AmhoV.

darb Jmoï>r {dMmamV KoD$Z Am{W©H$ {dH$mgm_Ü`o {dÎmr` àUmbrMo à_wI XmoZ KQ>H$ nwT>rbà_mUo-
1) ZmUo~mOma : Am{W©H$ {dH$mgmV `m ~mOmamMo H$m`© _hÎdmMo Amho Vo nwT>rbà_mUo-

* ZmUo~mOmamVrb {ZYrMr CMb H$aVm `oV Agë`mZo gwH$a Agm ZmUo~mOma ^m§S>db ~mOmamMo
H$m`© gwb^ H$aVmo.
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* OZVobm H$O©amoIo JhmU R>odVm `oV Agë`mZo gaH$mar H$O©amoIo ~mOmambm VabVm àmßV hmoVo.

* {d{dY ì`mnmar ~±H$m§Zm {ZYr `mo½` _mJm©Zo Jw§V{dVm `oV Agë`mZo VabVm A~m{YV amhVo d
~±qH$J àUmbr A{YH$ ~iH$Q> ~ZVo.

ZmUo~mOma Am{U ^m§S>db~mOmamMo Am{W©H$ {dH$mgmV _mobmMo H$m`© Agë`mZo {dÎmr` àUmbr
gwairV MmbVo. ZmUo~mOma {dÎmr` ì`dñWobm ghH$m`© H$arV Agë`mZo AW©ì`dñWoMr àJVr ZmUo~mOmamÀ`m
{dñVmamda Adb§~yZ AgVo.

* ZmUo~mOma ì`mnma Am{U CÚmoJmÀ`m IoiË`m ^m§S>dbmMr Amdí`H$Vm nyU© H$aÊ`mMm à`ËZ H$aVmo.

* ZmUo~mOmamH$Sy>Z EH$m {R>H$mUmhÿZ Xþgè`m {R>H$mUr {ZYrMo hñVm§VaU H$aÊ`mMr gw{dYm nwa{dbr
OmVo. Ë`m_wio ^m§S>db {Z{_Vrbm JVr àmßV hmoVo.

* ZmUo~mOmam_Ü`o {ZYrMr gwa{jVVm d VabVm A~m{YV amIyZ ~MVrbm CÎmoOZ XoVmV.

* ZmUo~mOmamH$Sy>Z ImOJr Am{U gmd©O{ZH$ joÌmVrb {ZYrMm àdmh ì`dpñWV R>odÊ`mMr gw{dYm
nwa{dbr OmVo. Ë`m_wio {dÎmr` ì`dñWm JVr_mZ hmoÊ`mg _XV hmoVo.

{dH$mg à{H«$`oVrb ^m§S>db ~mOmamMr ^y{_H$m :

^m§S>db ~mOmam_Ü`o XrK©H$mbrZ {dÎmr` Am{U Jw§VdUyH$ YZnÌmMo ì`dhma hmoVmV. `m_Ü`o H$O©nwadR>m
H$aÊ`m_Ü`o ì`mnmar ~±H$m, ~MV Am{U H$O© XoUmè`m g§ñWm, eoAa ~mOma, {d_m H§$nÝ`m, JhmU ~±H$m
d ~±H$m ì`{V[aŠV BVa _Ü`ñW g§ñWm§Mm g_mdoe hmoVmo. Ë`mà_mUo H$O© KoUmè`m_Ü`o H|$Ð gaH$ma d
amÁ` gaH$ma, gmd©O{ZH$ Am{U Zì`mZo {Z_m©U hmoUmè`m g§ñWm AWdm H§$nÝ`m§Mm g_mdoe hmoVmo. ^m§S>db
~mOmam_Ü`o eoAa ~mOma, JhmU ~mOma, gaH$mar ~§YnÌ, ~mOma, eoAa {d{Z_` ~mOma d Z{dZ eoAa~mOma
`m§Mm g_mdoe hmoVmo.

^m§S>db ~mOmamMo _hÎd :

* R>odr EH${ÌV H$éZ Ë`m CËnmXZ H$m`m©gmR>r Jw§V{dUo ho _hÎdmMo d à_wI H$m`} Amho.

* H$O© Xod-KodrMo ì`dhma {Z`§{ÌV H$éZ Ë`mdaVr AmH$f©H$ _mo~Xbm {Xbm OmVmo. `mVyZ ~MVrMm
CÎmoOZ {_iVo.

* ^m§S>db ~mOma ~MVrÀ`m CËnmXZ Cn`moJmgmR>r d ñÌmoVm§À`m A{YH$ Mm§Jë`m dmQ>nmgmR>r CÎmoOZ
XoUo `m_wio gmoZo-Mm§Xr, ñWmda _mb_Îmm, O{_Z BË`mXr _mJm©Zo Jw§V{dbobm {ZYr CËnmXZ H$m`m©H$S>o
Jw§V{dbm OmVmo.

* ^m§S>db ~mOma CÚmoJmgmR>r IoiVo ^m§S>db CnbãY H$éZ XoVmo.
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{dÎmr` ~mOmamVrb _Ü`ñW AWdm _hm_§S>io :

{dÎmr` _Ü`ñW `mMm AW© {dÎmr` _hm_§S>io hmo`. H$O© XoUo-KoUo ì`dhmam_Ü`o _Ü`ñW åhUyZ
H$m`© H$aVmV. {dÎmr` àUmbr_Ü`o _Ü`ñW åhUyZ nwT>rb g§ñWm H$m`© H$aVmV.

1) [aPìh© ~±H$ Am°\$ B§{S>`m :

[aPìh© ~±H$ hr ^maVmVrb {eIa ~±H$ åhUyZ H$m`© H$aVo. XoemVrb _Ü`dVu ~±H$ `m ZmË`mZo
~±qH$J {Z`_Z H$m`Úm§VJ©V A§VJ©V ~±qH$J joÌmMo {Z`_Z Am{U XoIaoI H$aVo. [aPìh© ~±Ho$bm àmßV
AgUmè`m A{YH$mamZwgma nwT>rb H$m`} Ho$br OmVmV.

©1) Ðì`{ZYr d nVYmoaU R>a{dVo Am{U Ë`mMr A§_b~OmdUr Ho$br OmVo.

2) XoemVrb ~±H$mMr ~±H$ åhUyZ H$m`© H$aVo.

3) XoemVrb nV{Z`§ÌUmgmR>r amIrd {ZYrMo à_mU {ZpíMV H$aVo.

4) én`mMm {d{Z_` Xa {ZpíMV H$aVo.

5) {dXoer {d{Z_` ì`dhmamMo {Z`§ÌU H$aVo.

6) XoemVrb {dÎmr` aMZoÀ`m {dH$mgmgmR>r à`ËZ H$aVo.

2) ì`mnmar ~±H$m :

{dÎmr` àUmbr_Ü`o ì`mnmar ~±H$m§ZmA{YH$ _hÎd AgVo. ì`mnmar ~±H$m_Ü`o amï´>r`Hw$V ~±H$, ì`mnmar
~±H$m, ImOJr ~±H$m, ghH$mar ~±H$m d {dXoer ~±H$m§Mm g_mdoe hmoVmo. `m_Ü`o amï´>r`H¥$V ~±H$m§Mo à^wËd
AgyZ 95 Q>ŠHo$ ~±H$s¨J ì`dgm` amï´>r`Hw$V ~±Ho$Ûmao MmbVmo. `mZwgma H$O© ì`dhmamMo H$m`© A{YH$
_hÎdmMo Amho.

3) {d_m H§$nÝ`m :

XoemÀ`m Am¡Úmo{JH$ {dH$mgmV {d_m H§$nÝ`m _hÎdmMr ^y{_H$m ~OmdVmV. ^maVmV ^maVr` Am`w{d©_m
_hm_§S>i Am{U ^maVr` gd©gmYmaU {d_m _hm_§S>i `m XmoZ g§ñWm Am`w{d©_m d BVa {d_m joÌmV
AJ«oga AmhoV. `m joÌm_Ü`o ImOJr joÌmZo àdoe Ho$bm Amho. Ë`m_wio AW©ì`dñWoVrb {dÎmr` aMZm
A{YH$ _O~yV hmoÊ`mg _XV hmoVo.

4) {dÎmr` _hm_§S>io :

ñdmV§Í` àmßVrZ§Va {dH$mgmMo C{Ôï> gmÜ` H$aÊ`mÀ`m Ñ{ï>Zo Am¡Úmo{JH$ joÌmÀ`m ^m§S>db {df`H$
JaOm nyU© H$aUogmR>r {d{dY {dÎmr` _hm_§S>imMr ñWmnZm Ho$br Jobr. `m_Ü`o A{Ib ^maVr` nmVirda
H$m`© H$aUmè`m ^maVr` Am¡Úmo{JH$ {dÎmnwadR>m _hm_§S>i, Am¡Úmo{JH$ {dH$mg ~±H$ Am{U ^maVr` Am¡Úmo{JH$
nVnwadR>m Am{U Jw§VdUyH$ _hm_§S>i `m g§ñWm§Mm g_mdoe hmoVmo. `m {dÎmr` g§ñWm§Zr Am¡Úmo{JH$ joÌmg
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XrK©_wXVrMm ^m§S>db nwadR>m H$aÊ`mMo H$m`© Ho$ë`mZo Am¡Úmo{JH$sH$aUmg MmbZm {_iV Amho.

5) {~Ja ~±qH$J {dÎmr` _hm_§S>io :

^maVmV gmd©O{ZH$ Am{U ImOJr joÌm_Ü`o H$mhr {~Ja ~±qH$J _hm_§S>io ñWmnZ Pmbr AmhoV.
{deofV: Eg.~r.Am`. H°${nQ>b _mH}$Q>g², H$moQ>H$ _h|Ð \$m`ZmÝg, gw§Xa_ \$m`ZmÝg H$mnm}aoeZ BÝ\«$mñQ´>ŠMg©
{bqPJ A°ÝS> \$m`ZmÝg H$mnm}aoeZ BË`mXr g§ñWm§Mo H$m`© _hÎdmMo Amho.

6) å`wÀ`wAb \§$S>g² :

`mÛmao OZVoH$Sy>Z Aën à_mUmV {d{dY `moOZoA§VJ©V {ZYr Jmoim Ho$bm OmVmo. Ë`mMm dmna
H§$nÝ`mÀ`m ^mJ^m§S>dbmgmR>r Ho$bm OmVmo. `m _mJm©Zo å`wÀ`wAb \§$S>g² H§$nÝ`mMo ^mJ IaoXr H$é Z
eH$Umè`m ì`ŠVtZm g§`wŠVnUo {ZYr {Z_m©U H$éZ ^mJYmaH$m§Zm {_iUmao bm^ {_idyZ XoVmV.

7) BVa g§ñWm :

`m_Ü`o nmoñQ> Am°{\$g ~MV ~±H$, Zm~mS>© qH$dm amï´>r` H¥$fr Am{U J«m_rU {dH$mg ~±H$, amï´>r`
J¥h{Z_m©U ~±H$ `m g§ñWm§À`m _m\©$V bmoH$m§À`mH$S>rb ~MV Jmoim H$aUo, eoVr joÌmbm H$O©nwadR>m
H$aUo, J¥h{Z_m©U H$m`m©gmR>r {dÎmr` _XV H$aUo BË`mXr H$m`m©Ûmao XoemÀ`m {dH$mg H$m`m©V _hÎdmMr
^y{_H$m ~Omdbr OmVo.

{dÎmr` àUmbr_Ü`o H$m`© H$aUmè`m _hm_§S>im§Zm nwT>rb _hÎdmMr H$m`} H$amdr bmJVmV.

1) ~MVr Jmoim H$aUo.

2) ^m§S>dbr {Z{_©Vr H$aUo.

3) XoemÀ`m Am{W©H$ {dH$mgmV gh^mJ.

4) H$O© Xod-KodrÀ`m ì`dhmamg _Ü`ñWmMr ^y{_H$m.

5) Amdí`H$VoZwgma R>odr naV H$aUo.

6) CÚmoJmÀ`m _mb_ÎmoV gh^mJ.

7) H$O©nwadR>çmV gwa{jVVm amIUo.

1.4 All India Financial Market

1.4.1 IFCI - Industrial Finance Corporation of India

^maVr` Am¡Úmo{JH$ {dÎm _hm_§S>i :

àmñVm{dH$ :

Xþgè`m _hm`wÜXmZ§Va `wamon_Yrb ~hþVoH$ Xoe CÜXdñV Pmbo hmoVo. AW©ì`dñWmMr {dÎmr` hmZr
Pmbr hmoVr. `mVyZ Aem XoemMr nwZa©MZm H$aVm `mdr d Am{W©H$ {dH$mgmbm MmbZm {_imdr d
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Am§Vaamï´>r` nmVirda em§VVm àñWm{nV ìhmdr. {dH$mg ~±H$m `m ~±qH$J joÌmVrb Zì`mZo g_m{dï>
Pmboë`m g§ñWmMm àH$ma AgyZ Ë`m§Mr ^y{_H$m A{Ve` _hÎdmMr Amho. {dÎmr` ~mOmamÀ`m Ñ{ï>Zo
_hÎdmMo H$m`© H$aUmè`m ^maVmVrb H$mhr _hÎdmÀ`m {dÎmr` g§ñWmMr H$m`©àUmbr d ^y{_H$m nwT>rb
à_mUo ñnï> Ho$br Amho.

1 Owb¡ 1948 amoOr ^maVr` g§gXoV _§Oya Ho$boë`m H$m`ÚmZwgma ^maVr` Am¡Úmo{JH$ {dÎmr`
_hm_§S>imMr ñWmnZm H$aÊ`mV Ambr. Ë`m H$mbI§S>mV XoemVrb CÚmoJmÀ`m {dH$mggmR>rMo à`ËZ JaOoMo
hmoVo. ~±H$m§Mo AmYw{ZH$sH$aU H$aUo `mgmR>r Amdí`H$ AgUmam AW©nwadR>m eŠ` ZìhVm, Ë`m_wio gaH$maZo
nwT>mH$ma KoD$Z `m _hm_§S>imMr ñWmnZm Ho$br.

^mJ^m§S>db : gwadmVrg A{YH¥$V ^mJ^m§S>db 10 H$moQ>r én`o hmoVo. g§nyU© ^m§S>db ^maV gaH$ma,
AZwgy{MV ~±H$m, ^maVr` [aPd© ~±H$, ^maVr` OrdZ {d_m, _hm_§S>i Am{U {dÎm ghmæ` ì`dhma
H$aUmè`m {d{dY g§ñWm§Zr EH${ÌV O_{dbo hmoVo. doimodoir `m_Ü`o dmT> H$aÊ`mV Ambobr Amho. ^mJ^m§S>dbm
ì`{V[aŠV ^maV gaH$maZo ^maVr` Am¡Úmo{JH$ {dÎmr` _hm_§S>imbm amÁ` gaH$ma, ñWm{ZH$ ghH$mar
g§ñWm `m§À`mH$Sy>Z R>odr pñdH$maÊ`mg nadmZJr {Xbobr Amho. `m R>odr {H$_mZ 5 df} _wXVrÀ`m Agë`m
nm{hOoV Aer AQ> Ho$br Amho. Aem R>odrda O_m Ho$bobr aŠH$_ 10 H$moQ>r én`mnojm OmñV AgVm
H$m_m Z`o Ago ñnï> Ho$bo.

ì`dñWmnZ :

_hm_§S>imMr ì`dñWmn{H$` O~m~Xmar g§MmbH$ _§S>imH$S>o AgVo. `m _§S>imV EH$ AÜ`j
Am{U 12 g§MmbH$ AgVmV. AÜ`j hm nyU©nUo nJmar A{YH$mar AgVmo. AÜ`jm§Mr {Z`wŠVr ^maVr`
CÚmoJ {dH$mg ~±Ho$À`m {e\$maerZwgma VrZ dfmªgmR>r H|$Ð gaH$ma _m\©$VHo$br OmVo d12 g§MmbH$
`mn¡H$s - XmoZ g§MmbH$ : H|$Ð gaH$maH$Sy>Z {Z`wŠV

Mma g§MmbH$ : ^maVr` CÚmoJ {dH$mg ~±Ho$H$Sy>Z {Z`wŠV
XmoZ g§MmbH$ : AZwgy{MV ~±H$mH$Sy>Z {ZdS>
XmoZ g§MmbH$ :  ghH$mar ~±H$mH$Sy>Z {ZdS>
XmoZ g§MmbH$ : OrdZ {d_m {ZJ_, Jw§VdUyH$ Ý`mg, BVa g§ñWmË_H$

^mJYmaH$m§H$Sy>Z {ZdS>.

H$m`m©Mm AmT>mdm :

CÚmoJmÀ`m {dH$mg Am{U d¥ÜXrgmR>r Am¡Úmo{JH$ {dÎmr` _hm_§S>imH$Sy>Z nwT>rb H$m`} Ho$br OmVmV.

1) CÚmoJmgmR>r H$O© _§Oya H$aUo.

2) {d{dY Am¡Úmo{JH$ g§ñWm§Zr Cä`m Ho$boë`m H$OmªZm _§Oyar XoUo.

3) CÚmoJm§Zr àM{bV Ho$boë`m eoAg©, amoIo, ~§YnÌo Am{U F$UnÌm§Mr h_r XoUo.
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4) {d{dY CÚmoJm§Zm H|$Ð gaH$ma AWdm ^maVr` CÚmoJ {dH$mg ~±Ho$Zo _§Oya Ho$boë`m H$Om©gmR>r H|$Ð
gaH$mabm AWdm ^maVr` CÚmoJ {dH$mg ~±Ho$Mm _Ü`ñW åhUyZ H$m`© H$aUo.

5) {d{dY CÚmoJm§Zr AZwgy{MV ~±H$mH$Sy>Z AWdm amÁ` gaH$mar ~±H$mH$Sy>Z KoVboë`m H$Om©Mr h_r
KoVbr OmVo.

6) ^maVmV CËnm{XV Ho$boë`m ^m§S>dbr dñVyÀ`m {Z`m©VrMr h_r KoUo.

7) gaH$maÀ`m nyd©nadmZJrZo ^maVr` CÚmoJm§Zr ^maVm~mhoarb ~±Ho$H$Sy>Z qH$dm {dÎm g§ñWoH$Sy>Z KoVboë`m
H$Om©Mr h_r KoUo.

^maVmVrb CÚmoJm§Zm `m _hm_§S>imH$Sy>Z {d{dY àH$mao àË`j AàË`j _XV hmoD$ eH$Vo. _hm_§S>imH$Sy>Z
gmVË`mZo gwYmaUm Ho$br OmVo. AdOS> CÚmoJm§Zm A{YH$ {dÎmnwadR>m H$aUo, AOm©Mr nÜXV gmonr H$aUo,
J«m_rU CÚmoJm§Zm àmYmÝ` XoUo hr H$m`} CëboIZr` AmhoV. ^{dî`mVhr Mm§Jbr àJVr H$aÊ`mMr Anojm
ì`ŠV Ho$br OmVo.

1.4.2 IDBI - Industrial Development Bank of India

^maVr` Am¡Úmo{JH$ {dH$mg ~±H$ :

àmñVm{dH$ :

1 Owb¡ 1964 amoOr ^maVr` Am¡Úmo{JH$ {dH$mg ~±Ho$Mr ñWmnZm Pmbr. `m ~±Ho$Mr nyU© _mbH$s
[aPìh© ~±H$ Am°\$ B§{S>`mH$S>o Amho. na§Vw 1976 nmgyZ `m ~±Ho$bm nyU© ñdmV§Í` {Xbo Amho. ^maVmVrb
gd© Am¡Úmo{JH$ {dH$mg ~±H$m§Mr ~±H$ åhUyZ `m ~±Ho$Mr ^y{_H$m _hÎdmMr Amho.

C{Ôï>o$ :

1) ñdmV§Í`àmßVrZ§Va ñWmnZ Pmboë`m {d{dY {dÎmr` g§ñWm§À`m ì`dhmam_Ü`o g_Ýd` gmYUo.

2) JaOoZwgma `m g§ñWm§_Ü`o gh^mJr hmoUo.

3) Xoem_Ü`o H$m`©aV AgUmè`m {d{dY {dÎmr` g§ñWm§Mr AJ«Ur g§ñWm åhUyZ H$m`© H$aUo.

4) {d{dY {dÎmr` g§ñWmÀ`m ì`dhmamMo {Z`moOZ H$éZ `moOZm AJ«H«$_mZwgma A§_b~OmdUr H$aUo.

^m§S>dbr aMZm :

gwadmVrg A{YH¥$V ^m§S>db 50 H$moQ>r én`m§Mo hmoVo Vo gd© ^maV gaH$maZo C^o Ho$bo hmoVo. na§Vw
[aPìh© ~±Ho$bm ho ^m§S>db 100 H$moQ>r én`mn`ªV dmT>{dÊ`mMr nadmZJr XoÊ`mV Ambr. 31 _mM©
2001 bm ^maVr` {dH$mg ~±Ho$Zo ^aUm Ho$bobo g_hŠH$ ^mJ^m§S>db 652.8 H$moQ>r é. BVHo$ hmoVo.
`mMr {d^mJUr 58% ^maV gaH$ma, 15.5% {d{dY g§gWm, 15% OZVoH$Sy>Z, 5% OrdZ {d_m
_hm_§S>i, 4.7% {d{dY _hm_§S>io d Cabobo Am¡Úmo{JH$ {dH$mg ~±Ho$Mo ZmoH$aXma, g§K, Q´>ñQ> Am{U
A{Zdmgr ^maVr` BË`mXrMo hmoVo.
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H$m`} :

1) àË`j _XV :

`m ~±Ho$_m\©$V CÚmoJ joÌm§Zm àH$ën H$O} XoUo, CÚmoJm§À`m ^mJ {dH«$sMr h_r XoUo d Aem g§ñWm§Mo
^mJ Am{U H$O©amoIo {dH$V KoUo. Ë`mMà_mUo CÚmoJm§Zm Vm§{ÌH$ gëbm d _mJ©Xe©Z H$aUo d gmYZgm_J«r
IaoXrgmR>r H$O© {Xbo OmVo. hr ~±H$ 3 H$moQ>r én`onojm A{YH$ Jw§VdUyH$ AgUmè`m CÚmoJm§Zm àH$ën
{dÎm `moOZoImbr àË`j H$O© XoVo. VgoM Z{dZ àH$ën {dñVma Am{U AmYw{ZH$sH$aU `mH$[aVm Xoer
Am{U {dXoer MbZmg _wXV H$O} {Xbr OmVmV. Ë`mMà_mUo XoemVrb CÚmoJm§À`m {dH$mgmbm MmbZm
XoUogmR>r H$O©nwadR>m Ho$bm OmVmo.

2) AàË`j _XV :

XoemVrb bhmZ Am{U _Ü`_ CÚmoJm§Zm nwT>rbà_mUo _XV {Xbr OmVo.

1. ^maVmVrb CÚmoJm§Zm amÁ` {dÎm nwadR>m _hm_§S>i, bÚw CÚmoJ {dH$mg _hm_§S>i, ì`mnmar ~±H$m,
ghH$mar ~±H$m Am{U {d^mJr` J«m_rU ~±H$m_m\©$V H$O©nwadR>m H$aÊ`mMo H$m`© Ho$bo OmVo.

2. ñdXoer `§Ìgm_J«rMr {dH«$s Am{U Ë`mgmR>rMr AgUmar {db§{~V XoUr XoUogmR>r H$mT>boë`m hþ§S>çmMr
nwZd©Q>dUyH$ H$aÊ`mMo H$m`© Ho$bo OmVo.

3. amÁ` {dÎmnwadR>m _hm_§S>i Am{U bKw CÚmoJ {dH$mg _hm_§S>im_m\©$V ZdrZ CÚmoJm§Zm ^m§S>db
nwadR>m H$aÊ`mMo H$m`© Ho$bo OmVo.

3) {deof _XV :

1964 ^maVr` Am¡Úmo{JH$ {dH$mg ~±qH$J H$m`ÚmZwgma ~±Ho$Zo "{dH$mg _XV {ZYr' V`ma Ho$bm
Amho. `m_m\©$V Á`m CÚmoJm§Zm ~±Ho$À`m Zoh_rÀ`m ì`dhmamVyZ _XV {_i{dUo eŠ` ZgVo, Ë`m§Zm _XV
Ho$br OmVo d {ZYr H|$Ð gaH$maZo Ho$boë`m _XVrÀ`m AmYmao C^m Ho$bm Amho. H$O}, _XV, XoU½`m
BË`mXr _mJm©Zo `m {ZYr_Ü`o dmT> Ho$br OmVo.

4) gd©gmYmaU H$O} :

XoemVrb Am¡Úmo{JH$ joÌmVrb g§ñWm§Zm Am{W©H$ _XVr{edm`, BVa ñdénmMr _XV ^maVr` Am¡Úmo{JH$
{dH$mg ~±Ho$_m\©$V Ho$br OmVo. Ë`mH$[aVm ~mOmanoR>, J§wVdUyH$, `m g§X^m©V g§emoYZ Ho$bo OmVo. VgoM
CÚmoJm§Zm Vm§{ÌH$ _XVr{edm` CÚmoJ {dñVmaÊ`mgmR>r gëbm d _mJ©Xe©Z Ho$bo OmVo.

^maVr` Am¡Úmo{JH$ {dH$mg ~±Ho$Mo `e-An`e :

`e :

1. ^maVmVrb {d{dY CÚmoJm§Zm ObX JVrZo Am{U gwb^ {dÎmr` _XV Ho$br Amho.

2. {d^mJr` Ag_Vmob H$_r H$aÊ`mMm à`ËZ Ho$bm Amho.
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3. AZoH$ CÚmoJm§Zm _moR>çm à_mUmV ^m§S>db CnbãY H$éZ {Xbobo Amho.

4. AZoH$ CÚmoJm§Zm Am{W©H$ Am{U V§ÌkmZ{df`H$ gëbm d _mJ©Xe©Z H$aÊ`mMo _hÎdmMo H$m`© Ho$bo
Amho.

5. {Z`m©VXmam§Zm Am{W©H$ _XV H$éZ {Z`m©V {dH$mgmgmR>r _XV Ho$bobr Amho.

6. Am¡Úmo{JH$ {dÎmghmæ` joÌmV H$m`©aV Agboë`m {d{dY {dÎmr` g§ñWm§Mr {eIa g§ñWm åhUyZ
H$m`© H$aV Agë`mZo `m joÌmVrb AZmdí`H$ ñnYm© H$_r hmoÊ`mg _XV Pmbr Amho.

7. _mJmg {d^mJmVrb CÚmoJm§Zm {dÎmghmæ` H$éZ `m àXoemÀ`m {dH$mgmbm MmbZm {Xbr Amho.

8. nwZ©{dÎm ghmæ` gw{dYm CnbãY H$éZ {Xë`mZo ^maVr` Am¡Úmo{JH$ {dH$mg ~±Ho$Zo nwZ{d©Îm ghmæ`
_hm_§S>i åhUyZ Ho$bo Ë`m H$m`m©V gwYmaUm Ho$ë`m AmhoV.

An`e :

1. Am¡Úmo{JH$ {dH$mg ~±Ho$Zo {dÎmr` _XV Ho$boë`m {d{dY g§ñWm `m A{YH$ {dH${gV Pmboë`m
AmhoV Aer Q>rH$m Ho$br OmVo.

2. {dH$mg ~±Ho$Zo {dH${gV amÁ`m§ZmM àmYmÝ` {Xbo Aer Q>rH$m Ho$br OmVo.

3. {dH$mg ~±H$ EH$mMdoir AZoH$ O~m~Xmè`m KoV Amho. Ë`m_wio ì`dñWmnZmda Ë`mMm A`mo½`
n[aUm_ hmoVmZm AmT>iVmo.

`mà_mUo H$mhr Q>rH$m hmoV Agë`m Var XoemVrb {d{dY CÚmoJm§Zm {dÎmnwadR>m H$aÊ`m_Ü`o {ZpíMVM
Mm§Jbo H$m`© Ho$bo Amho.

1.4.3 NABARD - NATIONAL BANK FOR AGRICULTURAL AND RURAL

DEVELOPMENT

amï´>r` H¥$fr Am{U J«m_rU {dH$mg ~±H$

àñVmdZm -

ñdmV§Í` àmárZ§Va H¥$fr àYmZ AW©ì`dñWoMm {dH$mg _hÎdmMm R>abm `m Ñ{ï>H$moZmVyZ J«m_rU {dH$mg
_hÎdmMm J«m_rU CÚmoJmÀ`m {dH$mgmH$S>o nwago bj XoUmè`m ñdV§Ì ~±Ho$Mr ñWmnZm H$aUo JaOoMo ~Zbo. Ë`mZwgma
12 Owb¡ 1982 _Ü ò amï´>r` H¥$fr Am{U J«m_rU {dH$mg ~±Ho$Mr ñWmnZm Ho$br.

^mJ^m§S>db …- Zm~mS>©Mo ^mJ^m§S>db 500 H$moQ>r ê$n`mMo AgyZ Ë`mVrb 100 H$moQ>r ê$n`mMo ^m§S>db dgyb
Pmbo AgyZ Ë`mVrb 50 Q> o̧$ {aPìh© ~±Ho$Zo Am{U 50 Q> o̧$ H|$Ð gaH$maZo KoVbo Amho. XrK©H$mbrZ {ZYtÀ`m JaOm
^mJ{dÊ`mgmR>r Zm~mS>©, H|$Ð gaH$ma n¡gm C^m H$ê$ eH$Vo.

ì`dñWmnZ - [aPìh© ~±Ho$Mo S>oß ẁQ>r JìhZ©a ho AÜ`j AgVmV, [aPìh© ~±Ho$Zo Zm_{ZX}Z Ho$bobo VrZ
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gXñ` AgVmV. VgoM VrZ gXñ` H|$ÐgaH$maZo {Z{X©ÊQ> Ho$bobo AgVmV. d XmoZ ghH$mar ~±Ho$Vrb Vk EH$
ì`mnmar ~±Ho$Vrb V§k, Ago VrZ ~±H$sJ joÌmVrb Vkm§Mr Zo_UyH$ Ho$br OmVo. XmoZ gXñ` amÁ` gaH$maZo
Zm_{Z{X©ï> Ho$bobo AgVmV. d J«m_rU {dH$mg Am{U J«m_rU AW©emó `mVrb XmoZ Vk ì`ŠVr AgVmV. EH$
H$m`©H$mar g§MmbH$ VgoM EH$ AWdm A{YH$ nyU©doi g§MmbH$ `m§À`m ì`dñWmnZmVyZ H$m`©àUmbr Mmby
AgVo.

Zm~mS>©Mo H$m ©̀ -

1) H$O©nwadR>m - Zm~mS>© H$Sy>Z Aën, _Ü`_ Am{U XrK© _wXVrMm H$O©nwadR>m [aPìh© ~±Ho$Zo nadmZJr
{Xboë`m amÁ` ghH$mar ~±H$m J«m_rU {dH$mg ~±H$m, {Oëhm ~±H$m, ŷ{dH$mg ~±H$m d BVa g§ñWmZm Ho$bm OmVmo.
{Xdgo-{Xdg H$O©nwadR>çmÀ`m aŠH$_o _Ü ò dmT> hmoV Amho.

2) nwZAW© nwadR>m - AW©ì`dñWoVrb eoVr joÌ, bKwÚmoJ J«m_rU CÚmoJ, J¥hCÚmoJ H$bmHw$garMo CÚmoJ
BË`mXtZm Zm~mS>© nwZAW©nwadR>m H$aVo. Ë`m_wio `m CÚmoJmÀ`m {dH$mgmg _XV hmoD$Z Am{W©H$ {dH$mgmbm MmbZm
{_iVo.

3) H¥$fr d J«m_rU {dH$mg g§ñWmZm _XV - H|$Ð gaH$maZo _mÝ`Vm {Xboë`m Am{U eoVr d J«m_rU
{dH$mg H$m`m©g _mobmMo ghH$m ©̀ H$aUmè`m g§ñWmZm Zm~mS>© XrK© _wXVrMm H$O©nwadR>m H$aVo d Aem g§ñWmÀ`m
^mJ^m§S>db C^maUrg ghH$m ©̀ H$aVo

4) H¥$fr d J«m_rU {dH$mg H$m`m©V g_Ýd` - XoemVrb eoVr bKwÚmoJ,J«m_rU CÚmoJ d BVa CÚmoJm§À`m
{dH$mgmÀ`m Ñï>rZo  H|$Ð d amÁ` emgZ, {Z`moOZ _§S>i Am{U BVa g§ñWm À`m H$m`m©V g_Ýd` gmYÊ`mMo H$m ©̀
Zm~mS>© H$aVo.

5) VnmgUr A{YH$ma - J«m_rU {dH$mg ~±H$m, ghH$mar ~±H$m `m§Mr VnmgUr H$aUo d H$m`m© {df`r gyMZm
d _mJ©Xe©Z H$aÊ`mMm A{YH$ma Zm~mS>©bm Amho.

6) g§emoYZ d {dH$mg H$m`m©g CÎmoOZ - J«m_rU ^mJmÀ`m {dH$mgmgmR>r H¥$fr joÌmÀ`m g§emoYZmH$[aVm
{ZYr ñWmnZ Ho$bm Amho. `mVyZ {dH$mg `moOZm gmH$maÊ`mg _XV hmoVo.

7) J«m_rU gw{dYm H$m`m©g _XV - J«m_rU ^mJmV eoVr {df`H$ gw{dY {Z_m©U H$aÊ`mgmR>r _XV Ho$br
OmVo.1995-96 `m dfm©V 207 H$mo. ê$n`mMr _XV `m H$m`m©gmR>r Ho$br Amho. VgoM eoVr{df`H$ `m§{ÌH$sH$aU
d bKwnmQ>~§Ymao, `moOZmgmR>r _XV Ho$br OmVo

8)  d¥jg§dY©Z d \$bmoÚmZ - Zm~mS>© H$Sy>Z d¥jg§dY©Z d \$bmoÚmZ àH$ënmgmR>r _moR>çm à_mUmV _XV Ho$br
OmVo.

9)  Ho«${S>Q> àmoOoŠQ> - J«m_rU ^mJmVrb Xm[aÐ` aofoImbrb Jar~ ór - nwê$fm§Zm {dH$mgmgmR>r _XV {Xbr
OmVo. `m _XVrVyZ AZoH$ Hw$Q>w>§~mZm bm^ hmoV Amho.
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1.4.4 ^maVr` bKw CÚmoJ {dH$mg ~±H$ - Small industries Development bank of India

àñVmdZm - ^maV gaH$maZo E{àb 1990 amoOr ^maVr` bKwÚmoJ {dH$mg ~±Ho$ Mr ñWmnZm Ho$br. ~±Ho$Mo
àm{YH¥$V ^m§S>db 250 H$mo.ê$n ò BVHo$ hmoVo d  ho ^m§S>db 1000 H$moQ>r ê$n ò n ª̀V dmT>{dÊ`mMr VaVyX Ho$br
hmoVr.

ŷ{_H$m - Role of SIDBI

à_wI {dÎmr` g§ñWm åhUyZ ^maVr` bKwÚmoJ {dH$mg ~±Ho$Mr ŷ{_H$m nwT>rb à_mUo Amho.

1) g_Ýd` -  XoemVrb bKwÚmoJmMo àdV©H$,Am{W©H$ ghmæ` Am{U BVa _XV H$aUmè`m ApñVËdmVrb
g§ñWm§À`m H$m`m©Mm g_Ýd` gmYÊ`mMr _hÎdmMr ŷ{_H$m hr ~±H$ ~OmdV AgVo.

2) Img {ZYrMo ì`dñWmnZ - ^maVr` bKw CÚmoJ {dH$mg ~±Ho$Zo bKwCÚmoJ {dH$mg {ZYr Am{U amï´>r`
g_^mJ {ZYr Ago XmoZ Img {ZYr {Z_m©U Ho$bo AmhoV `m§Mo àemgZ Ho$bo OmVo.

3) g§ñWm§À`m Omù`mMm dmna-  XoemV gd©Ì ngaboë`m bKw CÚmoJm§Zm {dÎmr` _XV hr ~±H$ H$aVo
bKwCÚmoJm§À`m H$O©{df`V JaOm nyU© H$aUmè`m {d{dY ~±qH$J d {dÎmr` g§ñWmMm dmna Ho$bm OmVmo `m_Ü ò
ghH$mar ~±H$m, ì`mnmar ~±H$m, àmXo{eH$ J«m_rU ~±H$, amÁ` {dÎm ghmæ` _hm_§S>i, amÁ` Am¡. {dH$mg _hm_§S>i
BË`mXr `m g§ñWmMo Xoe^amVrb ngabobo Omio Amho. Ë`m§Zm hr ~±H$ _XV H$aVo.

~±Ho$Mr H$m ©̀ -

1) nwZ{dÎmghmæ` - àmW{_H$ H$Om©Mr _XV H$aUmè`m g§ñWm§Zr bKwÚmoJm§Zm {Xboë`m H$Om©Mo Am{U
A{J«_rMo nwZ{dÎmghmæ` H$aUo ho à_wI H$m ©̀ Amho. ^maVr` bKwCÚmoJ {dH$mg ~±H$m `m g§ñWmZm {dÎmr` _mJm©Zo
ghH$m`© H$aVo

2) àË`j _XV - bKwCÚmoJ joÌmVrb CÚmoJm§Zo CËnm{XV Ho$boë`m _mbmÀ`m {Z`m©VrgmR>r àmW{_H$ H$O©
XoUmè`m g§ñWm§Zr Ho$boë`m H$O© nwadR>çmgmR>r àË`j {Xboë`m H$Om©Mo nwZ{dÎm ghmæ` ^maVr` bKwCÚmoJ {dH$mg
~±H$ H$aVo.

3) dQ>Umdi Am{U nwZd©Umdi - bKwCÚmoJmÀ`m H$maImÝ`mV CËnm{XV Ho$boë`m §̀Ìgm_J«rÀ`m {dH«$sMr
Xò H$mMr dQ>Umdi Am{U nwZd©Q>Umdi hr ~±H$ H$aVo

4) ~rO ^m§S>db - R>am[dH$ H$O© XoUmè`m _Ü`ñWmÛmao ^maVr` bKwCÚmoJ {dH$mg ~±H$ ~rO `moOZm am~dV
AgVo.

5) bKw CÚmoJ {dH$mg _hm_§S>imbm _XV - bKwCÚmoJm§Zm H$ÀMm _mb {_i{dUo Am{U CËnmXrV
_mbmMr {dH«$s H$aUo `m XmoZ g_ñ`m àm_w»`mZo ôS>gmdV AgVmV. `m g_ñ`m gmoS>{dÊ`mgmR>r bKw CÚmoJ
{dH$mg ~±H$ amÁ`ñVar` bKwCÚmoJ {dH$mg _hm_§S>imZr {dÎm ghmæ` H$aVo.
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6) Vm§{ÌH$ XOm© gwYmaUo - AbrH$S>rb ~XbË`m n[apñWVrV OmJ{VH$ ñnY}V {Q>Hy$Z amhUogmR>r Vm§{ÌH$
gwYmaUm hr H$mimMr JaO ~Zbr Amho. gÜ`m H$m ©̀aV Agboë`m bKwCÚmoJmÀ`m V§ÌkmZmÀ`m XOm©V gwYmaUm
H$aÊ`mH$[aVm d AmYw{ZH$sH$aUmgmR>r bKwCÚmoJ {dH$mg ~±H$ _XV H$aVo.

7) {dH«$s ì`dñWm - bKwCÚmoJmVrb CËnm{XV dñVy§À`m {dH«$sbm XoemVJ©V Am{U Am§Vaamï´>r` nmVirda
~mOmanoR> [_idyZ XoUogmR>r ^maVr` bKwCÚmoJ {dH$mg ~±H$ _XV H$aV AgVo.

8)CÚmoJm§Mo {dH|$ÐrH$aU - amoOJma dmT>{dÊ`mÀ`m Ñ{ï>Zo {Z_ehar ^mJm_Ü ò Agboë`m CÚmoJm§Zm _XV H$aUo
CÎmoOZ XoUoMr _mohr_ ^maVr` bKwCÚmoJ {dH$mg ~±Ho$Zo hmVr KoVbr Amho. `mVyZ àmXo{eH$ g_Vmob amIUo d
Am¡Úmo{JH$ {dH$mg H$aUo hm CÔoe Amho.

àJVrMo _yë`_mnZ - Jw§VmJw§VrMr H$m ©̀nÕVrMr g_ñ`m gmoS>{dÊ`mgmR>r EH$ {IS>H$s `moOZm am~dÊ`mg
gwadmV Ho$br Amho. Vm§{ÌH$ XOm© gwYmê$U AmYw{ZH$s-H$aU H$aÊ`mgmR>r gmYZgm_J«r  {dÎmghmæ` `moOZm gwê$
Ho$br Amho. VgoM ^maVr` bKwCÚmoJ {dH$mg ~±Ho$Zo dmQ>n Ho$bobo {dÎmghmæ` {deof Zm|X KoÊ`mgmaIr AmhoV.
2001 _Ü ò _§Oya Ho$boë`m aŠH$_oV dmT> hmoD$Z àË`j dmQ>n Ho$boë`m H$Om©V 1840 H$mo. ê$n`mdê$Z 6280
H$mo. ê$. BVH$s dmT> Pmbr Amho.

`mn«_mUo CëboIZr` H$m_{Jar Amho na§Vw BVa {dÎmr` g§ñWmà_mUo `mhr ~±Ho$bm {d{dY g_ñ`m§Zm gm_moao
Omdo bmJbo. OmJ{VH$ ñnY}_wio N>moQ>o CÚmoJ AS>MUrV òV AmhoV, Am¡Úmo{JH$ _§Xr_wio ~mOmanoR>oVrb _mJUr
H$_r Pmbr Amho. n[aUm_r H$Om©Mr _mJUr KQ>V AgyZ ~±Ho$V {ZYr nSy>Z amhÊ`mMr g_ñ`m ôS>gmdVo.

1.4.5 ^maVr` ẁ{ZQ> Q´>ñQ> UTI - Unit Trust of India

àmñVm{dH$ :

^maVr` AW©ì`dñWoda 1962 À`m ẁÜXmMm n[aUm_ Pmbm hmoVm. Q>§MmB© AgUmè`m KQ>H$m§Mm A{YH$
dmna Pmë`mZo Am{W©H$ {dH$mg d Am¡Úmo{JH$ {dH$mg  gmYÊ`mgmR>rMm VmU A{YH$ hmoVm. Aem pñWVrV AW©
Am{U g§ajU g_Ýd` _§Ìr lr. Y. Y. H¥$îUñ_mMmar VËH$mbrZ n§VàYmZ n§{S>V Odmhabmb Zohê$ `m§À`m
EH${ÌV à`ËZmVyZ OZVoH$S>rb ~MVrMm AmoK {ZJ_ joÌmH$S>o di{dÊ`mgmR>r g§ñWoMr ñWmnZm H$aÊ`mMr
O~m~Xmar [aPìh© ~±Ho$da gmon{dÊ`mV Ambr d 1963 _Ü ò H$m`ÚmÝd ò ^maVr` ẁ{ZQ> Q´>ñQ> Mr ñWmnZm Ho$br.

^m§S>db :

gwadmVrMo ^m§S>db 5 H$moQ>r BVHo$ R>odÊ`mV Ambo. `m_Ü ò 50 Q>ŠHo$ ^m§S>db [aPìh© ~±Ho$Mo hmoVo. Am{U
BVa ^m§S>dbr gh^mJ OrdZ {d_m _hm_§S>i, ^maVr` ñQ>oQ> ~±H$, gh`moJr H§$nÝ`m, `m§Mm hmoVm.

ì`dñWmnZ :

ẁ{ZQ> Q´>ñQ> Mo ì`dñWmnZ {dídñV _§S>imda gmon{dbo. à_wI nXr ^maV gaH$ma {Z ẁŠV Ho$bobm AÜ`j
AgVmo d BVa {dídñV OrdZ {d_m _hm_§S>i, ^maVr` ñQ>oQ> ~±H$ ^maVr` Am¡Úmo{JH$ {dH$mg ~±H$ d Q´>ñQ>_Ü ò
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gh^mJr Agboë`m BVa g§ñWmZr Zm_m§{H$V Ho$bobo AgVmV.

1) A{YH$ma d H$m ©̀o :

ẁ{ZQ>g²Mr IaoXr-{dH«$s H$aUo, ẁ{ZQ> `moOZm gwê$ H$aUo, à{VH¥$Vr Vmã`mV KoUo, Ë`m_Ü ò Jw§VdUyH$ H$aUo,
{d_m g§ajU gb§½Z ~MV `moOZm AmIUo, R>odr ~miJUo, H$O© KoUo, ^maV gaH$maZo h_r KoVboë`m ~§YnÌmMo
àMbZ H$aUo B. H$m }̀ H$aÊ`mMo A{YH$ma {Xbobo AmhoV.

2) ZdrZ ~Xb :

1982 _Ü ò ZdrZ A{^Zd `moOZm Mmby Ho$br. `mZwgma Jw§VdUyH$Xmam§Mo {hVg§~§Y OmonmgÊ`mMm à`ËZ
Ho$bm OmVmo. Jw§VdUyH$sbm CÎmoOZ XoUogmR>r d ^maVm ~mhoarb ì`ŠVtZm Am{U g§ñWm§Zm ^maVmVrb eoAa~mOmamV
Jw§VdUyH$ H$aÊ`mÀ`m à`ËZmVyZ 1986 _Ü ò ^maV {ZYr `moOZm gwê$ Ho$br Amho.

A_o[aHo$Vrb Mrrill lynch `m Zm_d§V Jw§VdUyH$ g§ñWoÀ`m ghH$m`m©Zo naXoemV ^maV {ZYr gwê$ Ho$bm.
Ë`mMà_mUo ẁ{ZQ> Q´>ñQ> Zo ẁ{ZQ> `moOZm bmoH${à` H$aÊ`mÀ`m CÔoemZo {ZdS>H$ eham_Ü ò d {ZdS>H$ CÚmoJg§ñWm
_Ü ò `m `moOZoMr _m{hVr XoÊ`mMo H$m ©̀ Ho$bo Amho.

3) gÜ`{ñWVr :

^maVr` ẁ{ZQ> Q´>ñQ>Mo godm d {dVaUmMo Omio 54 emIm _m\©$V Xoe^a ngadbobo Amho. VgoM ^maVr`
`w{ZQ> Q´>ñQ>Mo 295 {Oëhm à{V{ZYr AgyZ _Ü`ñWm§Mr g§»`m 75,000 À`m Odinmg Amho. Q´>ñQ> Mo
Jw§VdUyH$Xma AgUmè`m§Zm Q´>ñQ> _m\©$V gd© àH$maÀ`m godm nwa{dë`m OmVmV. `m godm§Mm IM© Jw§VdUyH$ {ZYrÀ`m
1.10% BVH$m H$_r AgVmo.

4) Jw§VdUyH$ :

Q´>ñQ> À`m Jw§VdUyH$ ImË`m_Ü ò KaJwVr Jw§VdUyH$Xmam§Mo à_mU 99% Amho. g§~§{YVm§Zm godm nwa{dÊ`mgmR>r
75,000 àMma _Ü`ñWm§Mo à{e{jV {dH«$s Xb C ô Ho$bo Amho. _Ü`ñWm§À`m ì`dhmamda 275 _w»` à{V{ZYr
bj R>odrV AgVmV. ho à{V{ZYr Amnmnë`m {d^mJmV Jw§VdUyH$Xmam§Zm _mJ©Xe©Z _Ü`ñWm§Zm g§K{Q>V H$ê$Z
Ë`m§Zm à{ejU Am{U CÎmoOZ XoVmV. `m{edm` ẁ{ZQ> YmaH$mH$Sy>Z AO© ñdrH$maÊ`mgmR>r d à_mUnÌH$m§Mo dmQ>n
H$aUogmR>r Q´>ñQ>Mr 52 H$m`m©b ò H$m ©̀aV AmhoV.

5) gh^mJr g§ñWm$ :

Q´>ñQ>Zo ~±qH$J, ì`mnma, Jw§VdUyH$, godm gëbm Am{U à{ejU Aem {d{dY joÌmV gh^mJr H§$nÝ`m gwê$
Ho$ë`m AmhoV. `m H§$nÝ`m_Ü ò nwT>rb H§$nÝ`m§Mm g_mdoe Amho.

1. ^maVr` ẁ{ZQ> Q´>ñQ> ^m§S>dbXma g§ñWm (1989)

2. ^maVr` ẁ{ZQ> Q´>ñQ> Jw§VdUyH$ gëbm godm _`m©{XV (1988)

M.A.I FINANCIAL MARKETS /2
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3. ^maVr` ẁ{ZQ> Q´>ñQ> JwVdUyH$Xma godm _`m©{XV (1993)

4. ^maVr` ẁ{ZQ> Q´>ñQ> ~±H$ _`m©{XV (1994)

5. ^maVr` ẁ{ZQ> Q´>ñQ> à{V ŷVr {d{Z_` _`m{XV (1994)

6) Am§Vaamï´>r` g§~§Y$ :

^maVr` ẁ{ZQ> Q´>ñQ> Zo àW_ ^maVr` à{V ŷVr _Ü ò naH$s` Jw§VdUyH$sg gwadmV Ho$br. 1988 _Ü ò
^maVr` d¥ÜXr {ZYr C^mabm d hm Ý ỳ̀ m°H©$ eoAa ~mOmamV Zm|X{dbm. 1994 _Ü ò H$mob§~g ^maVr` {ZYr
C^mabm. `mì`{V[aŠV ^maVr` A°Šgog {ZYr, ^maVr` B§S>oŠg {ZYr, `m§Mm 1998 _Ü`o C^maUr Ho$br.
Ë`mMà_mUo A{Zdmgr ^maVr` Jw§VdUyH$Xmam§À`m {d{dY JaOm nyU© H$aUogmR>r Q´>ñQ>Mo à{V{ZYr H$m`m©b` Xw~B©
òWo Amho. `mÀ`m H$m ©̀ joÌm_Ü ò g§̀ wŠV Aa~, Amo_mZ, Hw$doV, gm¡Xr Aao{~`m H$Vma d ghmarZ `m AmImVr

Xoem§Mm g_mdoe Amho. AbrH$S>o lrb§H$m d B{OßV `m {dH$gZerb XoemV {dH$mgmgmR>r _XV Ho$bobr Amho.

1.4.6 EpŠP_ ~±H$ - Am`mV-{Z`m©V ~±H$- Exim Bank - Export - Import Bank

àñVmdZm :

AW©ì`dñWoMr {Z`m©V d¥ÜXr H$aUo d XoemÀ`m dmT>Ë`m Am`mVrgmR>rÀ`m {dÎm nwadR>çmMr JaO ^mJ{dUo.
`m§Mr Vrd«Vm A{YH$ ñnï> hmoD$ bmJbr `mMr O~m~Xmar EImÚm g§ñWoda Agmdr `m CÔoemZo OmZodmar 1982
_Ü`o {Z`m©V-Am`mV ~±Ho$Mr ñWmnZm Ho$br. `m ~±Ho$Zo ^maVr` Am¡Úmo{JH$ {dH$mg ~±Ho$À`m Am§Vaamï´>r`
{dÎmgmhmæ` {d^mJmMo ì`dñWmnZ ~KÊ`mg gwadmV Ho$br. ^maVr` {Z`m©V-Am`mV ~±H$ H$m`Xm, 1981 Zwgma
hr ~±H$ ^maVmV qH$dm ^maVm~mhoa ñdV: qH$dm ^maVmVrb qH$dm ^maVm~mhoarb ~±H$m§À`m _XVrZo H$O© _§Oya H$ê$
eH$Vo.

^m§S>db :

A{YH¥$V ^m§S>db 200 H$moQ>r ê$n ò d 100 H$moQ>r O_m ^m§S>dbmda ^maV gaH$maMr g§nyU© _mbH$s
Agbobr hr ~±H$ H|$Ð gaH$maH$Sy>Z d [aPìh© ~±Ho$H$Sy>Z {ZYr KoD$ eH$Vo. F$UnÌm§Mo àMbZ H$ê$Z {ZYr C^m
H$aVm òVmo. VgoM naXoemVyZ H$Om©Mr C^maUr H$aVm òVo.

EpŠP_Mr C{Ôï>o :

1. {Z`m©V-Am`mV joÌmV Jw§Vboë`m g§ñWm§Zm d Am{W©H$, Vm§{ÌH$ d àemgH$s` ghH$m ©̀ H$aUo.

2. {Z`m©Vr_Ü ò Jw§Vboë`m {d{dY g§ñWmMo {Z`moOZ, àdV©Z d {dH$mg H$ê$Z Ë`m§Zm {dÎmr` _XV H$aUo.

3. naXoe ì`mnma {dH$mgmg§~§Yr Am{W©H$ g§emoYZ, nmhUr Am{U V§ÌkmZ d {dÎm {df`H$ Aä`mg Am`mo{OV
H$aUo d {dÎmr` _XV H$aUo.

4.  Am§Vaamï´>r` ì`mnma joÌmg§~§Yr H$O©nwadR>m Am{U ~mOma {df`H$ _m{hVr EH${ÌV H$aUo.
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H$m ©̀>o :

EpŠP_Mr H$m }̀ WmoS>Š`mV nwT>rb à_mUo gm§JVm òVrb.

1) {dÎmr` _XV -

dñVw d godm§À`m Am`mV-{Z`m©Vrg ~°§Ho$H$Sy>Z {dÎmr` _XV Ho$br OmVo. Aem àH$maMr _XV ^maVmVrb
Am`mV-{Z`m©VXmam§ZmM Ho$br OmVo Ago Zmhr Va Oo BVa H$_r {dH${gV Xoe AmhoV Ë`m§Zmhr hr _XV Ho$br OmVo.

2) g§̀ wŠV àH$ën  -

^maVr` H§$nÝ`m§Zr g§̀ wŠV àH$ën naXoemV gwê$ Ho$bo AmhoV. àm_w»`mZo Zonmi, ~m§Jbm Xoe, X{jU-nyd©
A{e`mB© Xoe, npíM_ Am{e`mB© AmImVr Xoe d A{\«$H$m `m {R>H$mUr gwê$ Ho$bo AmhoV. `m àH$ënm§Zm EpŠP_
^maVr` MbZm_Ü ò qH$dm Ë`m§À`m MbZm_Ü ò {dÎmr` _XV H$aVo.

3) àH$ën godm -

EpŠP_ ~±H$ àH$ën godmhr nwa{dVo. `m ì`dhmam_Ü ò Am`mV-{Z`m©V H§$nÝ`mMo ^mJ, F$UnÌo d amo»`mMr
h_r `m§Mm g_mdoe AgVmo. `m H§$nÝ`m§À`m Jw§VdUyH$s_Ü ò OmoI_rMo à_mU A{YH$ Agë`mZo ~mOmamV {dH«$sg
H$mT>boë`m Am{W©H$ KQ>H$m§Zm ghH$m`m©Mr JaO AgVo. Vr JaO nyU© H$aÊ`mMo H$m_ hr ~±H$ H$aVo.

4) àemgH$s` d Vm§{ÌH$ _XV -

\$ŠV Am`mV-{Z`m©V H$aÊ`mgmR>r CËnmXZ H$aUmè`m CÚmoJm§Zm H$mhr AS>MUr `oV AgVmV. Ë`m
gmoS>{dÊ`mgmR>r EpŠP_ ~±H$ à`ËZ H$aVo. CXm. Am§Vaamï´>r` ~mOmamV ì`mnma H$aVmZm ñnYm© eŠVrMr H$_VaVm
AmT>iVo. Aemdoir Am{W©H$ _XVr ~amo~a Vm§{ÌH$ Am{U àemgH$s` ghH$m ©̀ Ho$bo OmVo.

EpŠP_ ~±Ho$Mo à_wI Am{W©H$ ì`dhma nwT>rbà_mUo gm§JVm òVmV.

A) ^maVr` H§$nÝ`m§Zm {dÎmr` _XV -

^maVmVrb dñVy Am`mV Ho$bobo Xoe ^maVmMo ^{dî`H$mimV XoUo bmJVmV. `m_wio ^maVmÀ`m {Z`m©VrV
dmT> hmoÊ`mg _XV hmoVo. na§Vw Ago CËnmXZ g§ñWmOdirb ^m§S>dbmVyZ Aer gw{dYm CnbãY H$ê$ eH$V
ZmhrV. Aemdoir EpŠP_ ~±H$ {dÎmr` _XV H$aV AgVo.

^maVr` H§$nÝ`m BVa XoemV Jw§VdUyH$ àH$ën C^maUr_Ü ò ^mJ KoVmV. Agm gh^mJ hm H$mhr g_^mJ
{dH$V KoD$Z Ho$bm OmVmo. VgoM §̀Ìgm_J«rMr C^maUr H$ê$Zhr Aem àH$ënmbm _XV Ho$br OmVo. AemàH$mao
EpŠP_ ~±H$ ^maVr` H§$nÝ`m§Zm {dXoemV Jw§VdUyH$ H$aÊ`mg _XV H$ê$Z ~hþ_mob ghH$m ©̀ H$aVmV.

~) {dXoer emgZ, H§$nÝ`m Am{U {dÎmr` g§ñWm§Zm _XV -

^maVr` ^m§S>dbr dñVy Am`mV H$aUmè`m {dXoer H§$nÝ`m, gaH$ma, `m§Zm ^m§S>dbr JaO AgVo. Aemdoir
EpŠP_ ~±H$ Am[W©H$ _XV H$aVo.
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1.4.7 amï´>r` J¥h~m§YUr ~±H$ : National Housing Bank

amï´>r` J¥h~m§YUr ~±Ho$Mr ñWmnZm 1987 À`m ~±qH$J H$m`ÚmZwgma 9 Owb¡ 1988 _Ü ò Pmbr. hr ~±H$
amï´>r` nmVirdarb J¥h~m§YUr {dH$mgmÀ`m Ñ{ï>Zo à`ËZ H$aUmar {eIa g§ñWm åhUyZ AmoiIbr OmVo. `m
~±Ho$Mr _w»` emIm {Xëbr òWo Amho. Am{U ^maVmVrb à_wI eham_Ü ò CnemIm AmhoV. `m_m\©$V nyU©
^maV^a {dÎmr` ì`dñWoMo H$m ©̀ hr ~±H$ H$aV Amho. `m ~±Ho$Mo à_wI ZD$ {d^mJ AmhoV. `m_Ü ò {Z`_Z Am{U
{ZarjU, {dÎm nwZ©aMZm à{H«$`m, àË`j {dÎm à{H«$`m, _m{hVr V§ÌkmZ, JVrj_Vm Am{U ì`dñWmnZ {dH$mg,
OmoIr_ ì`dñWmnZ, _Ü`dVu ~moS>© Am°\$ g{Mdmb`, BË`mXtMm g_mdoe Amho. `m ~±Ho$Mo _w»` C{Ôï> åhUOo
ñWm{ZH$ Am{U àmXo{eH$ nmVirda J¥hH$O© XoUmè`m g§ñWm àd{V©V H$aUo ho Amho. hr ~±H$ J¥h H$O© XoUmè`m gd©
g§ñWm§Zm nwZaJ¥hH$O© XoVo. Ë`mMà_mUo amÁ` ŷ-{dH$mg ~±H$m§Zm J¥h H$O© XoUogmR>r AW©ghmæ` H$aVo.

1988 _Ü ò [aPìh© ~±Ho$Zo _mJ©Xe©Z VËdmV ~Xb Ho$bo AgyZ `m_Ü ò nwT>rb VaVyXtMm g_mdoe Amho.

1. KamgmR>r {Xë`m OmUmè`m H$Om©Mr à{Vì`pŠV _`m©Xm H$mTy>Z Q>mH$br Amho.

2. _m{O©Z _Zr 20 Vo 35 Q>ŠHo$ Am{U H$O© naV\o$S>rMr _wXV 15 df} BVH$s {ZpíMV Ho$br Amho.

3. AZoH$ ~±H$m§Zm Am{U {dÎmr` g§ñWm§Zm J¥hH$O© ghmæ`H$ g§ñWm ñWmnZ H$aÊ`mMr nadmZJr {Xbr Amho.
`mZwgma 1991 J¥h {dÎmghmæ` _`m©{XV 1998 H°$Zam ~±Ho$Mr \°$Z{\$Z J¥h _`m©{XV, n§Om~ Z°eZb ~±Ho$Mr -
PNB J¥h {dÎmghmæ` _`m©{XV, ñQ>oQ> ~±Ho$Mr SBI J¥h {dÎmghmæ` _`m©{XV Aem ghmæ` g§ñWm§Mr {Z{_©Vr Pmbr
Amho.

J¥hH$Om©gmR>rMo _mJ©/ñÌmoV :

1. R>odr - NHB À`m _mJ©Xe©H$ VËdmZwgma HFC R>odr pñdH$maVmV.

2. XoemVrb _wXV H$O© - 10 df} _wXVrÀ`m _wXV H$Om©À`m H$O© nwadR>çm_Ü ò HFC Mo `moJXmZ _moR>o Amho.
hm gh^mJ 55 Vo 85 Q>ŠHo$ Amho.

3. ^m§S>db~mOma - ImOJr joÌmZo àd{V©V Ho$boë`m Zì`m ~mOmamVyZ ^mJmMr C^maUr Ho$br OmVo. `m
{ZYrMm {hñgm 7 Vo 8 Q>ŠHo$ BVH$m AgVmo.

4. nwZ©AW©ghmæ` - J¥h~m§YUrgmR>r `m _m\©$V _moR>m {ZYr  CnbãY hmoVmo.

5. ~{hJ©V _mJ© - `m_Ü ò HDFC Mr ŷ{_H$m A{YH$ Amho. `m {d{dY ñÌmoVm§À`m AmYmao amï´>r` J¥h~m§YUr
~±Ho$ _m\©$V nwT>rb H$m }̀ Ho$br OmVmV.

1. Amdí`H$VoZwgma {d{dY gmYZ gm_J«rMo EH${ÌH$aU Ho$bo OmVo d nVnwadR>m {dñVm[aV H$ê$Z {dÎmr`
g§ñWm§À`m {dH$mgmg CÎmoOZ {Xbo OmVo.

2. AZwgy{MV ~±H$m§Zm Am{U J¥h~m§YUr {dÎmr` g§ñWm§Zm nwZ©{dÎm gdbVrMm nwadR>m Ho$bm OmVmo.
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3. J¥h~m§YUr {dÎmr` g§ñWm§Zm Am{W©H$ ZwH$gmZ ^anmB©Mr h_r Am{U ImÌr XoÊ`mMo H$m ©̀ `m ~±Ho$_m\©$V Ho$bo
OmVo.

 4. J¥h~m§YUr {dÎmr` g§ñWm§Zm Ë`m§À`m {dH$mgmgmR>r Am{U àJVrgmR>r gëbm d _mJ©Xe©Z H$aÊ`mMo H$m ©̀
Ho$bo OmVo.

5. J¥h~m§YUr ì`dñWoer g§~§{YV AgUmè`m gd© {dÎmr` EOÝgrMo g_Ýd`H$ åhUyZ H$m ©̀ Ho$bo OmVo.

6. g_mOmVrb Am{W©H$ ÑîQ>çm H$_Hw$dV AgUmè`m KQ>H$m§À`mgmR>r {deof `moOZo_m\©$V _XV {Xbr OmVo.
d `mVyZ Ë`mMr {Zdmè`mMr g_ñ`m gmoS>{dÊ`mMm à`ËZ Ho$bm OmVmo.

amï´>r` J¥h~m§YUr ~±Ho$Mr àJVr :

NHB Zo nwZ©{dÎmghmæ` `moOZoImbr Ho$boë`m dmQ>nmMr AmH$S>odmar {dMmamV KoVm, 1989-90 _Ü ò
EHy$U H$O©dmQ>n 132 H$moQ>r ê$n`m§Mo hmoVo. Ë`m_Ü ò dmT> hmoD$Z 1998-99 _Ü ò Vo 747 H$mo. ê$. BVHo$  Pmbo
Va `m H$mbmdYrV EHy$U òUo 132 H$mo. ê$n`mdê$Z 3.170 H$moQ>r ê$n`mda Jobo. `m ~±Ho$À`m nwZ©{dÎmghmæ`
gw{dYoMm H$m`Xm àm_w»`mZo HFC Zm A{YH$ Pmë`mMo {XgyZ òVo. `mdê$Z Ago ñnï> hmoVo H$s J¥hH$Om©gmR>r
A{YH$ g§Yr Amho. Jw§VdUyH$sÀ`m Cn`m_wio Jw§VdUyH$Xmam§À`m g§»`oV dmT> hmoD$Z, {Zdmè`mÀ`m _wb^yV
JaOogmR>r Amdí`H$ AgUmam AW©nwadR>m dmT>V Amho.

1.5  ^maVr` {dÎmr` àUmbr : {M{H$ËgH$ Aä`mg-[aPìh© ~±Ho$Mm Ahdmb :

Practical Application : Case study on all India Financial Institutions

 {dÎmr` àUmbr_Ü ò [aPìh© ~±Ho$Mr ŷ{_H$m AË §̀V _hËdmMr Amho. ^maVmMr _Ü`dVu ~±H$ `m ZmË`mZo,
~±H$m§Mr-~±H$ d {eIa ~±H$ `m ŷ{_Ho$VyZ [aPìh© ~±Ho$Mo H$m ©̀ _hËdmMo Amho. `m ~±Ho$Zo {dÎmr` gmjaVoÀ`m
Ñ{ï>H$moZmVyZ gÜ`pñWVrVrb {dÎmr` nÜXVr_Yrb H$m ©̀ {dMmamV KoVm. 2016-17 À`m AhdmbmMr Ho$g ñQ>S>r
åhUyZ AhdmbmMo {díbofU nmhUo _hËdmMo Amho.

2016-17 `m df©̂ am_Ü ò [aPìh© ~±Ho$Zo {dÎmr` gmjaVoÀ`m Ñ{ï>H$moZmVyZ nV{dñVma H$aÊ`mgmR>r Ho«$S>rQ>
{S>{bìhadaVr A{YH$ ^a {Xbm Amho. d àmYmÝ` joÌm_Ü ò nVnwadR>çmÀ`m gw{dYm dmT>{dÊ`mgmR>r à`ËZ Ho$bm
Amho. `mgmR>r {e~rao Am{U {S>PrQ>b _mÜ`_m§À`mda ^a {Xbm Amho. `mVyZ Am{W©H$ gmjaVm dmT>rMm à`ËZ
hmoV Amho. [aPìh© ~±Ho$À`m Am{W©H$ g_mdoe joÌm_Ü ò g_mOmVrb H$_Hw$dV, g§doXZerb KQ>H$m§Zm ~±qH$JMo
IM© nadS>Uo `mH$S>o bj H|${ÐV Ho$bo. gd©gm_mdoeVoMo C{Ôï> gmÜ` H$aV AgVmZm Am{W©H$ {ZajaVm hm EH$
_moR>m AS>Wim Amho. hm AS>Wim Xya H$aÊ`mMm à`ËZ Ho$bm OmVmo. amoOJma {Z{_©VrgmR>r OrS>rnr dmT>r_Ü ò
gyú_ d _Ü`_ CÚmoJm§Mr ŷ{_H$m  nm{hë`mg ì`mnmamgh `m joÌm§Zm nVnwadR>çmMm àdmh dmT>{dÊ`mgmR>r
nwT>mH$ma KoVbm. ~±qH$J H$m`Xo, H$O©XmamÀ`m g_ñ`m, A{V[aŠV ^m§S>db _`m©Xm, `mVyZ Ho«$S>rQ>Mr ì`mßVr
dmT>{dÊ`mgmR>r AmamIS>m V`ma H$aÊ`mMo {_eZ Amho.
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H$O©nwadR>m H$aV AgVmZm AJ«H«$_ joÌmZm àmYmÝ` {Xbo d g_mOmVrb Xw~©b KQ>H$m§Zm doioda nVnwadR`mMr
ImÌr XoUo d h_r XoUo hm _hÎdmMm CÔoe Amho.  `m KQ>H$m_Ü ò eoVH$ar, eoVr[df`H$  CnH«$_ bhmZ d _Ü`_
CÚmoOH$, V§ÌkmZm A§VJ©V gm_m{OH$ d nm`m ŷV gw{dYm, ì`mnmar ~±H$m§Mo {d{dY JQ> `m§Zm àmYmÝ` {Xbo.
Ë`mZwgma n«Ë òH$ dfu gaH$ma eoVrgmR>r C{Ôï {ZpíMV H$aV Amho. [aPìh© ~±Ho$À`m à`ËZm A§VJ©V 2016-17
_Ü ò ì`mnmar ~±H$  EHy$U {dÎmnwadR>çmÀ`m 28% Mo C{Ôï> gmÜ` Ho$bo Amho. Ë`m_wio _mJrb Am{W©H$ dm{f©À`m
VybZoZo hm H$O©nwadR>m A{YH$ Amho.

2016 _Ü ò àmYmÝ` joÌmVrb H$O© à_mUnÌ (nrEgEbgr) `moOZm {d{dY joÌmVrb {d{dY KQ>H$m§Zm
H$O© KoUog CÎmoOZ XoUmar EH$ §̀ÌUm AgyZ `mZwgma à_wI joÌm§Zm nrEgEbgr H$O© XoVo. Ë`m_wio {d{dY ~±H$m§Mr
H$O© XoÊ`mMr VwbZmË_H$ j_Vm dmT>V Amho. 2016-2017 `m H$mimV ehar ghH$mar ~±H$m Am{U bKw {dÎm
~±H$mgh gd© nmÌ g§ñWmH$Sy>Z g{H«$` gh^mJ KoUoV Ambm Amho. OZab H±$Q>oJararÀ`m ~m~VrV nr Eg Eb gr
loUrVrb gd© ì`dhmam_Ü ò ì`mnma _wë`m§H$ZmMm {dMma H$aVm {eIa R>abm Amho. åhUOo 229.9 AãO BVH$m
CÀM R>abm.

[aPìh© ~±Ho$Zo J«m_rU Cn{O{dH$m {_eZ A§VJ©V ZD$ àmXo{eH$ H$m`m©b`mÀ`m _mÜ`_mVyZ H$m ©̀emioMo
Am`moOZ H$ê$Z J«m_rU {dH$mgmda ^a {Xbm `m AmYmao à{e{jV H$_©Mmar AgUmè`m emIm§Mr g§»`m A{YH$
H$ê$Z Aà{e{jV H$_©Mmar AgUmè`m emImMr g§»`m H$_r Ho$br. bKw d gyú_  CÚmoJ-ì`dgm`m§Zm H$Om©À`m
ZwVZrH$aUmgmR>r H$mhr VaVyXr Ho$ë`m `m_Ü ò 1) H$O©Xmam§Zm AO© H$aÊ`mg gmono Omdo `mH$[aVm AOm©Mo ñdê$n
gmono Ho$bo. 2) H$O©Xmam§Zm gmja H$aUogmR>r Am°Q>mo_oeZ àmogoqgJMm n[aM` H$ê$Z {Xbm 3) Am{W©H$ g_mdoeH$Vobm
àmYmÝ` XoÊ`mÀ`m CÔoemZo à{ejU H$mimV _hÎdmÀ`m {df`mda ^a {Xbm. `m_Ü ò ~±H$ emIoÀ`m AmdmamV
_hÎdmÀ`m {df`mda nmoñQ>a àX{e©V H$aUo. d J«m_rU ^mJmg {dÎmr` àUmbr~m~V gmjaVm H|$Ðm§Vm Am{W©H$
_XV d H$O©nwadR>m Ho$bm OmV Amho.

1.6 gmam§e :

OmJ{VH$sH$aUmÀ`m à[H«$ òZ§Va {dÎmr` àUmbrMo H$m ©̀ _hÎdmMo ~Zbo Amho. `m_Ü ò {dÎmr` àUmbr
Am{U Am{W©H$ {dH$mg `m§Mm Aä`mg H$aV AgVmZm, {dÎmr` ~mOmamVrb _Ü`ñW, Am{U IFCI, IDBI,
NABARD, SIDBI, UTI, EXIM BANK, NHB   ̀ m {dÎmr` g§ñWm§Mr H$m ©̀àUmbr, AË §̀V _hÎdmMr Amho.
Am§Vaamï´>r` nmVirdarb Am{W©H$ ì`dhma dmT>V AgVmZm, `m g§ñWm§_Yrb ~Xb hr Ano{jV AmhoV.
Ë`mMà_mUo `mÀ`mVrb ghH$m ©̀ JaOoMo Amho. `mH$[aVm XoemMr {eIa ~±H$ `m ZmË`mZo [aPìh© ~§°H$ Am°\$
B§{S>`mMr ŷ{_H$m hr AË §̀V _hÎdmMr R>aVo.

1.7 nm[a^m{fH$ eãX :

{dÎmr` àUmbr : Am{W©H$ CbmT>mb H$aUmar ì`dñWm
nwZA©W© nwadR>m : nwÝhm Am{W©H$ _XV H$aUo
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EpŠP_ ~±H$ : Am`mV-{Z`m©V ì`dhma H$aUmar ~±H$
NHB - amï´>r` J¥h~m§YUr ~±H$
Am{W©H$ g_mdeoH$Vm - n¡embm àmYmÝ` XoUmao à{ejU

1.8 gamdmgmR>r ñdmÜ`m` :

nwT>rb àíZm§Mr g{dñVa CÎmao {bhm.

1 {dÎmr` àUmbrMr H$m ©̀o d ŷ{_H$m g{dñVa ñnï> H$am.

2 amï´>r` H¥$fr Am{U J«m_rU {dH$mg ~±Ho$Mr H$m }̀ ñnï> H$am.

3 ^maVr` Am¡Úmo{JH$ {dH$mg ~±Ho$Mr H$m`} {deX H$am.

4 bKw CÚmoJ {dH$mg ~±Ho$Mr ^maVr` {dH$mgmVrb ŷ{_H$m ñnï> H$am.

5 {dÎmr` àUmbr Am{U Am{W©H$ {dH$mg ñnï> H$am.
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2.1 C{ÔîQ>`o

àñVwV KQ>H$mMm Aä`mg Ho$ë`m_wio AmnUmg nwT>rb ~m~r g_OVrb.

1) {dÎmr` ~mOma åhUOo H$m` Vo g_Oob.

2) ZmUo~mOmamMm AW©, ñdê$n, _hÎd ñnï> H$aVm `oB©b.

3) ^m§S>db ~mOmamMm AW©, ñdê$n, _hÎd ñnï> H$aVm `oB©b.

4) ZmUo~mOma d ^m§S>db ~mOmamVrb {dÎmr` gmYZm§Mr _m{hVr {_iob.

5) DFHI, RBI, SEBI Mo _hÎd ñnï> H$aVm `oB©b.

6) {dÎmr` ~mOmamVrb BSE, NSE d MCX _hÎd d ñdê$n ñnï> H$aVm `oB©b.

2.2 àñVmdZm d {df` àdoe

àË`oH$ XoemÀ`m AW© ì`dñWoV {dÎmr` ~mOma hm EH$ _hÎdmMm ~mOma AgVmo. `m ~mOmamÀ`m
AmYmao XoemVrb CÚmoJ , ì`dgm` d eoVrMr àJVr Adb§~yZ AgVo. åhUyZ àñVwV àH$aUm_Ü`o AmnU
{dÎmr` ~mOmamMm AW©, ZmUo~mOma d ^m§S>db ~mOmamMo AW© ñdê$n, ì`mßVr, Ë`m_Yrb {d{dY àH$maMo
{dÎmr` XñVEodO, `m ~mOmam_Ü`o H$m`©aV AgUmao {d{dY àH$maÀ`m ~±H$m, {dÎmr` g§ñWm, {~Ja ~±H$s¨J
H§$nÝ`m `m§Mm Aä`mg H$amd`mMm AgyZ. àñVwV Aä`mgmVyZ AmnUmg {dÎmr` ~mOmamVrb ~mOma d
Cn~mOmamMr gImob _m{hVr àmßV hmoUma Amho. gm_mÝ` _m{hVr~amo~aM `m XoemVrb _hÎdmMo amoIo
~mOma åhUOo ~m±~o ñQ>m°H$ EŠñM|O d amï´>r` amoIo ~mOma åhUOo d _ëQ>r H$_mo{S>Q>r EŠñM|O `m§Mrhr
_m{hVr àmßV hmoUma Amho.

2.3 {dÎmr` ~mOmanoR>m§Mm AW© d ñdê$n

{dÎmr` ~mOma (Financial Market) åhUOo XoemVrb Aën_wXVr, _Ü`__wXVr, {XK©_wXVr {ZYrMr
XodmU, KodmU KSdyZ AmUÊ`mMr {dÎmr` ì`dñWm hmo`. `m ì`dñWoÛmao {d{dY àH$maÀ`m ~±H$m, {dÎmr`
g§ñWm, d BVa g§ñWm YZH$moH$Sy>Z F$UH$moH$So {ZYr àdmhrV H$aÊ`mgmR>r _XV H$aV AgVmV. {dÎmr`
~mOmamÛmao ~MVXma qH$dm YZH$m|Zm Amnë`mH$S>o {ZYr {d{dY àH$maÀ`m {dÎmr` gmYZm§_Ü`o Jw§VdUyH$
H$aVm `oVmo VgoM XoemVrb JaOy KQ>H$m§Zm Amnë`m Amdí`H$Voà_mUo {ZYr g§H${bV XoIrb H$aVm `oVmo.

{dÎmr` ~mOmamMo ñdê$n

ZmUo~mOma     ^m§S>db ~mOma         {dXoer {d{Z_` ~mOma
(Money Market)            (Capital Market) (Forex Market)
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A) ZmUo~mOma … ZmUo~mOma åhUOo 1 df© qH$dm Ë`mnojm H$_r _wXVrÀ`m {ZYrMr XodmU-
KodmU H$aÊ`mR>r H$m`©aV AgUmar `§ÌUm H$s Á`mÛmao Jw§VdUyH$ d amoIVoMr JaO nyU© hmoVo.

~) ^m§S>db ~mOma … Á`m ~mOma ì`dñWoÛmao _Ü`_ d [XK©_wXVr {ZYrMr XodmU-KodmU KS>dyZ
AmUbr OmVo Ë`mg ^m§S>db ~mOma Ago åhUVmV.

H$) {dXoer {d{Z_` ~mOma … naH$s` MbZmMr AXbm~Xb VgoM naH$s` MbZmVrb {ZYrMr
XodmU-KodmU H$aÊ`mgmR>rMr {dÎmr` ì`dñWm åhUOo {dXoer {d{Z_` ~mOma hmo`.

2.4 ZmUo~mOma …………… (Money Market)

ZmUo~mOma hm {dÎmr` ~mOmanoR>oVrb _hÎdmMm ~mOma AgyZ XoemVrb CÚmoOH$, ì`mdgm{`H$ VgoM
ì`mnmar, ~±H$m, {dÎmr` g§ñWm `m§À`m~amo~aM emgZmÀ`m Aën_wXVr H$Om©Mr AWdm {ZYrMr JaO nyU©
H$aÊ`mgmR>r hm ~mOma _hÎdmMr ^y{_H$m nma nmS>V AgVmo. àñVwV KQ>H$m_Ü`o AmnU ZmUo~mOmamMm
AW©, aMZm, Cn~mOma d `m ~mOmamV dmnabo OmUmar {dÎmr` gmYZo `m§Mm Aä`mg H$aUma AmhmoV.

2.4.1 ZmUo~mOmamÀ`m ì`m»`m …

àm. Or. H$mD$Wa … `m§À`m _Vo ZmUo~mOma hr g§km AënH$mbrZ {dÎmnwadR>m H$m`m©V g_m{dï>
AgUmè`m g§ñWm d noT>çm§Mm g_wXm`mg dmnabr OmVo.

^maVr` [aPìh© ~±H$ … n¡embm n`m©`r AgUmè`m Aën_wXVr _mb_ÎmoMr XodmU-KodmU H$aUmar
~mOma ì`dñWm åhUOo ZmUo~mOma hmo`.

lr ZmCboQ> d {en_Z … `m§À`m _VmZwgma ZmUo~mOma hr Aën_wXVr {ZYr H$mOm©D$ XoÊ`m-
KoÊ`mMr `§ÌUm AgyZ Ë`m_Ü`o {d{dY àH$maMo Aën_wXVr {dÎmr` ì`dhma Ho$bo OmVmV.

2.4.2 ZmUo~mOmamMo ñdê$n qH$dm aMZm : (Nature & Structure)

ZmUo~mOmamMo ñdê$n qH$dm aMZm {dMmamV KoVmZm Ë`m_Ü`o ZmUo~mOmamMo dJuH$aU {dMmamV
KoUo Amdí`H$ amhVo. gm_mÝ`V… {dH$grV XoemVrb ZmUo~mOma Am{U Cƒ{dH$grV qH$dm {dH$gZerb
XoemVrb ZmUo~mOma `m_Ü`o _hÎdmMm \$aH$ {XgyZ `oVmo. VWm{n ^maVr` ZmUo~mOmamV H$m`©aV AgUmè`m
{d{dY KQ>H$mMm {dMma H$aVm ^maVr` ZmUo~mOmamMo dJuH$aU XmoZ àH$mamV Ho$bo OmVo Vo àH$ma
nwT>rb à_mUo AmhoV.
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^maVr` ZmUo~mOma

^maVr` [aPìh© ~±H$

g§K{Q>V ZmUo~mOma Ag§KQ>rV ZmUo~mOma
ì`mnmar ~±H$m gmdH$ma

ghH$mar ~±H$m gam\$s noT>çm

àmXo{eH$ J«m_rU ~±H$m ì`mnmar

{dH$mg ~±H$m {MQ>\§$S>g²

{d_m H§$nÝ`m {^er BË`mXr

å`wÀ`wAb \§$S>

A) g§K{Q>V ZmUo~mOma …  (Organised Money Market)

ZmUo~mOmamVrb Á`m KQ>H$m§_Ü`o gwgwÌVm AgVo d Ë`m§À`mda RBI Mo nyU© {Z`§ÌU AgVo. Aem
gd© KQ>H$m§Zm EH$ÌnUo g§KQ>rV ZmUo~mOma Ago åhUVmV. g§KQr>V ZmUo~mOmamV gd© g§ñWm§Mo H$O©ì`dhma
{Z`{_V d H$m`XoeranUo MmbVmV. VoWo \$gdUyH$ d Am{W©H$ emofU BË`mXtda {Z~ªY AgVmV. `m_Ü`o
nwT>rb KQ>H$ g_m{dï> AgVmV.

1) ì`mnmar ~±H$m … `m_Ü`o amï´>r`H¥$V ~±H$m, ImOJr ì`mnmar ~±H$m, {dXoer ì`mnmar ~±H$m
`m§Mm g_mdoe hmoVmo.

2) ghH$mar ~±H$m … ghH$ma joÌmV H$m`©aV AgUmè`m {Oëhm, _Ü`dVr© ~±H$m, ZmJar ghH$mar
~±H$m, nJmaXma ZmoH$am§À`m ~±H$mhr ZmUo~mOmamV Jw§VdUyH$ H$aV AgVmV.

3) àmXo{eH$ J«m_rU ~±H$m … àmXo{eH$ J«m_rU ~±H$m ZmUo~mOmamV Jw§VdUyH$Xma d F$UH$mo
åhUyZhr _hÎdmÀ`m ^y{_H$m nma nmS>V AgVmV.

4) {dH$mg ~±H$m … XoemVrb {d{dY àH$maÀ`m {dH$mg ~±H$m {XK©_wXVrMm {dÎmnwadR>m H$aV
Agë`m Var Ë`m§À`m Aën _wXVr {ZYrÀ`m JaOm nyU© H$aÊ`mgmR>r ZmUo~mOmamda Adb§~yZ AgVmV.

5) {d_m H§$nÝ`m … XoemVrb Am`w{d©_m H§$nÝ`m d gd©gmYmaU {d_m H§$nÝ`m§_Yrb ImOJr d
gaH$mar {d_m H§$nÝ`m ZmUo~mOmamVyZ ñdV…gmR>r {ZYr C^m H$arV AgVmV VgoM ZmUo~mOmamVrb gmYZm§_Ü`o
Jw§VdUyH$hr H$arV AgVmV.

6) å`wÀ`wAb \§$S> g§ñWm … XoemVrb å`wÀ`wAb \§$S> g§ñWm ñdV…Mo Aën_wXVr gmYZo {dH«$s
H$aÊ`mgmR>r d Aën_wXVr gmYZm_Ü`o ñdV…Mr Jw§VdUyH$ H$aÊ`mgmR>r ZmUo~mOmamV H$m`©aV AgVmV.
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darb gd© g§ñWm {Z`§{ÌV d gwg§KQ>rV nÕVrZo H$m`©aV AgVmV åhUyZ `m gdmªMm g_mdoe
g§KQ>rV ZmUo~mOmamV Ho$bm OmVmo.

~) Ag§KQ>rV ZmUo~mOma (Unorganised Money Market)

ZmUo~mOmamVrb Á`m KQ>H$m§Mo RBI Ûmao {Z`§ÌU Ho$bo OmV Zmhr VgoM Ë`mÀ`m ì`dgm`mMo g_Ýd`Z
{Z`{_VnUo Ho$bo OmV Zmhr Aem KQ>H$m§Zm EH${ÌVnUo Ag§KQ>rV ZmUo~mOma Ago åhQ>bo OmVo. `m
ZmUo~mOmamVrb ì`mOXa, ì`dhmanÕVr, ì`dhmanyVu, VmaUì`dhma, {Z`_ d AQ>r `m_Ü`o H$_mbrMr
{^ÞVm d A{Z`{_VVm AgVmV. ^maVmVrb Ag§K{Q>V ZmUo~mOmamV nwT>rb KQ>H$m§Mm g_mdoe hmoVmo.

1) gmdH$ma (Money lenders) … ^maVr` ZmUo~mOmamV J«m_rU d ehar ^mJmVhr gmdH$mamMo
AmOhr _moR>o dM©ñd AgyZ _moR>çm à_mUmV gmdH$mar H$O© ì`dhma {XgyZ `oVmV. `m H$O©ì`dhmamV
A{Z`{_VVm d H$mhr doiog ~oH$m`XoeranUmhr Agë`mMo {XgyZ `oVo.

2) gam\$s noT>çm  (Saraf) … XoemV gam\$s noT>çmÛmaohr Aën _wXVr H$O© XoÊ`mMo ì`dhma
Ho$bo OmV Agë`mZo `m§Mm g_mdoe ZmUo~mOmamV Ho$bm OmVmo. VWm{n gam\$s noT>çm§Ûmao {Xë`m OmUmè`m
H$O©ì`dhmam_Ü`o EH$dmŠ`Vm d {Z`{_VVm ZgVo. AZoH$doim H$O© XoVmZm ^oX^md Ho$bm OmVmo, H$O©Xmam§Mr
\$gdUyH$hr$ Ho$br OmVo.

3) ì`mnmar (Traders or Brokers) … XoemVrb eoV_mbmMo ì`mnmar VgoM BVa Am¡Úmo{JH$
_mbmMo ì`mnmar eoVH$ar qH$dm CÚmoOH$mg H$O© d A{J«_o XoV AgVmV. na§Vw ho ì`mnmar H$Om©À`m
_mo~Xë`mV CËnmXH$m§H$Sy>Z H$_r qH$_VrZo _mb IaoXr H$éZ CËnmXH$m§Mr {nidUyH$ d Am{W©H$ emofU
H$aVmZm {XgyZ `oVmV. Aem ì`mnmè`m§À`m H$O© ì`dhmam§da d Ë`m§À`m \$gdUyH$sda RBI Mo {Z`§ÌU
Zmhr.

4) {MQ>\§$S>g² (Chit Funds) … {d{dY àH$maÀ`m AmH$f©H$ `moOZm am~dyZ {ZYr g§H$bZ H$aUo,
H$O© nwadR>çmÀ`m `moOZm am~dÊ`mMo H$m`© H$aUmè`m {MQ> \§$S>g² g§ñWm amÁ` gaH$maÀ`m AIË`m[aV
H$m`©aV AgVmV na§Vw `m g§ñWm§À`m H$m`©nÕVrda emgZ qH$dm ^maVr` [aPìh© ~±Ho$Mo {Z`§ÌU Zgë`mMo
{XgyZ `oVo. {MQ> \§$S>g² MmbdUmao bmoH$ J«m_rU, Aën{e{jV bmoH$m§Mr AmH$f©H$ `moOZm§Ûmao _moR>çm
à_mUmV \$gdUyH$ H$aV Agë`mMo {XgyZ `oVo.

5) {^er (Bhishi) … H$mhr R>am{dH$ bmoH$ EH$Ì `oD$Z Amnbr gmßVm{hH$ qH$dm _m{gH$
~MV EH$Ì H$ê$Z JQ>mVrb gXñ`mbm EH${ÌV a¸$_ qH$dm H$O© XoÊ`mgmR>r {^er MmbdVmV na§Vw `m
{^er_Ü`o àmYmÝ`H«$_ d {bbmd nÕVr Aem XmoZ nÕVrMm dmna H$aVmV H$s Á`m_Ü`o d¡Ym{ZH$Vm
ZgVo. VgoM Ë`mda H$moUmMohr {Z`§ÌU ZgVo. Ë`m_wio {^er_Ü`ohr AZoH$ J¡aàH$ma {XgyZ `oVmV.
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2.4.3 ZmUo~mOmamVrb Cn~mOma d {dÎmr` gmYZo

ZmUo~mOmamVrb {d{dY àH$maÀ`m {dÎmr` gmYZm§Mr IaoXr-{dH«$s H$aÊ`mgmR>r Or ì`dñWm {Z_m©U
Ho$bobr AgVo Ë`mg ZmUo~mOmamVrb Cn~mOma Ago åhUVmV. àË`oH$ XoemVrb ZmUo~mOmamV Cn~mOmamMr
g§»`m d Ë`m§Mo ñdê$n H$_r-A{YH$ à_mUmV AgVo. ^maVr` ZmUo~mOmamMm {dMma H$aVm nwT>rb
Cn~mOma Agë`mMo {XgyZ `oVo. àñVwV KQ>H$m_Ü`o AmnU ^maVr` ZmUo~mOmamVrb {d{dY Cn~mOma d
Ë`m Cn~mOmamVrb IaoXr-{dH«$s Ho$ë`m OmUmè`m {dÎmr` gmYZm§Mr _m{hVr KoUma AmhmoV.

1) _mJUr Xo` H$O© ~mOma (Call Money Market) … _mJUr Xo` H$O©~mOmamV ZmoQ>rg qH$dm
gwMZoda AmYm[aV H$O©nwadR>m Ho$bm OmVmo Ë`mg H$m°b _Zr (Call Money), ZmoQ>rg _Zr (Notice
Money) d Q>_© _Zr (Term Money) Ago åhUVmV. `m ~mOmamVrb ì`dhmamMr _wXV 1 {Xdg Vo
14 {Xdg BVH$s AgVo.

* H$m°b _Zr (Call Money) 1 {Xdg

* ZmoQ>rg _Zr (Notice Money) 1 {Xdg Vo 14 {Xdg

*B Q>_© _Zr (Term Money) 14 {Xdgmnojm A{YH$

2) ì`mnmar hþ§S>çm  (Commercial Bills)  Mm ~mOma … ImOJr ì`dgm` H$aUmè`m ì`mnmè`m§Zr
qH$dm CÚmoOH$ ì`mdgm{`H$m§Zr {Xboë`m ì`mnmar hþ§S>çm Bills Of Exchange qH$dm Commercial
À`m IaoXr-{dH«$sMm qH$dm dR>dUyH$ VgoM Ë`mdarb VmaUr H$O©ì`dhmamg ì`mnmar hþ§S>çmMm ~mOma
Ago åhUVmV. ì`mnmar h§þS>çm åhUOo {dH«o$Ë`mZo IaoXrXmamda H$mT>bobm boIr AmXoe AgVmo H$s Á`mMr
_wXV 90 {Xdg BVH$s AgVo. ì`mnmar h§S>çmMo nwT>rb {d{dY àH$ma AgVmV.

*  Xe©Zr hþ§S>r *  Zm_OmoJ hþ§S>r

^maVr` ZmUo~mOmamVrb Cn~mOma

_mJUr Xo`
H$O©~mOma A§Va-~±H$

H$O© ~mOma

ì`mnmar nVnÌm§Mm
 ~mOma

aonmo
~mOma

VmaU H$O©
~mOma

hþ§S>r ~mOma R>od
à_mUnÌm§Mm

~mOma

A§Va CÚmoJ
R>odtMm ~mOma

ì`mnmar hþ§S>r
~mOma

H$mofmJma hþ§S>r
~mOma

ñdrH¥$Vr
~mOma

_Zr _mH}$Q>
å`wÀ`wAb \§$S>
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*  _wXVr hþ§S>r *  YZOmoJ hþ§S>r

*  emhOmoJ hþ§S>r *  XoIZXma hþ§S>r

3) H$mofmJma hþ§S>r (Treasury Bills) H$mofmJma hþ§S>çm åhUOo emgZmZo ~mOmamVyZ Aën_wXVr
H$O© C^maÊ`mgmR>r {dH«$s Ho$bobm {dÎmr` XñVEodO hmo`. gm_mÝ`V… emgZmÀ`m dVrZo () H$mofmJma
hþ§S>çm§Mr {dH«$s H$aV AgVo. àË`jmV hþ§S>çm§Mr {dH«$s Ë`mda N>mnboë`m qH$_Vrnojm åhUOoM Xe©Zr
qH$_Vrnojm (RIB) H$_r qH$_Vrg hmoV AgVo d _wXV g§në`mZ§Va Ë`m§Mr nyU© qH$_V àmßV hmoVo `m
hþ§S>çm§Mo nwT>rb àH$ma AgVmV.

*  364 {Xdg _wXVrÀ`m H$mofmJma hþ§S>çm

*  182 {Xdg _wXVrÀ`m H$mofmJma hþ§S>çm

*  91 {Xdg _wXVrÀ`m H$mofmJma hþ§S>çm

*  14 {Xdg _wXVrÀ`m H$mofmJma hþ§S>çm (gÜ`m ~§X)

4) A§Va ~±H$ H$O© (Inter-Bank Term Money) A§Va ~±H$ H$O© ì`dhma hm àË`jmV H$m°b
_Zr _mH}$Q>MmM ^mJ AgyZ `m_Ü`o EH$ ~±H$ Xwgè`m ~±Ho$H$Sy>Z 14 {Xdgmnojm OmñV _wXVrMo H$O©
(Term Money) KoVo Ë`mg A§Va~±H$ Q>_© _Zr Ago åhQ>bo OmVo. gÜ`m hm EH$ ñdV§Ì ~mOma åhUyZ
{dH${gV Pmbobm Amho. `m ~mOmam_Ü`o {d{dY ~±H$m EH$_oH$m§À`m VabVoÀ`m (Liquidity) JaOm§Mr
nyV©Vm H$arV AgVmV. Á`m ~±Ho$H$S>o A{V[aŠV {ZYr Amho Aer ~±H$ {ZYrMr H$_VaVm Agboë`m
~±Ho$g CnbãY H$éZ XoV AgVo.

5) ñdrH¥$Vr ~mOma (Acceptance Market) … ñdrH¥$Vr ~mOma hm ^maVr` ZmUo~mOmamVrb
_hÎdmMm Cn~mOma AgyZ `m ~mOmamV ñdrH¥$Vr (Acceptance) ho _hÎdmMo gmYZ dmnê$Z ì`dhma
Ho$bo OmVmV. Ë`mg ~±Ho$Mr ñdrH¥$Vr (Banker's Acceptance) Ago åhQ>bo OmVo. Xoem§VJ©V d A§Vaamï´>r`
ì`mnmam_Ü`o CÚmoOH$ qH$dm ì`mnmar ~±Ho$da S´>mâQ> H$mT>Vmo d Ë`mg ~±Ho$H$Sy>Z ñdrH¥$Vr {Xë`mg Ë`mMm
Cn`moJ ì`mnmar ì`dhmamMr nyV©Vm H$aÊ`mgmR>r Ho$bm OmVmo. hr ñdrH¥$Vr nÌo åhUOo EH$ àH$maMr h_r
(Guarantee) AgVo. H$s Á`mMr dR>dUyH$ qH$dm {dH«$s ñdrH¥$Vr ~mOmamV H$aVm `oVo.

6) R>odà_mUnÌm§Mm ~mOma (Certificates of Deposit Market) … R>odà_mUnÌ (CD)
åhUOo RBI nadmZJrZo ~±H$m d {dÎmr` g§ñWm§Zr Omar Ho$bobr R>odrMr à_mUnÌo hmoV H$s Or gÜ`m
BboŠQ´>m°{ZH$ \$m°_© (Dematerialized) _Ü`o H$mT>br OmVmV. R>odà_mUnÌo ì`mnmar ì`mnmar ~±H$m,
bmoH$b Ear`m ~±H$m, àmXo{eH$ J«m_rU ~±H$m VgoM {dH$mg ~±H$m§Ûmao {dH«$sg H$mT>br OmVmV. R>odà_mUnÌmMr
{H$_mZ Xe©Zr qH$_V 1 bmI én`o AgVo. EImXr ì`ŠVr qH$dm g§ñWm 1 bmI én`m§À`m nQ>rV
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R>odà_mUnÌo IaoXr H$é eH$VmV. ~±H$s¨J g§ñWm§À`m R>odà_mUnÌm§Mr qH$_V _wXV 7 {Xdg d H$_mb
_wXV 1 df© Va {dÎmr` g§ñWm§À`m R>odà_mUnÌm§Mr {H$_mZ _wXV 1 df© d H$_mb _wXV 3 df© AgVo.
R>odà_mUnÌm§Mr ZmUo~mOmamV IaoXr-{dH«$s, nwZI©aoXr d nwZ{d©H$s hmoD$ eH$Vo VWm{n ~±H$m d {dÎmr`
g§ñWm R>odà_mUnÌm§À`m VmaUmda H$O© XoD$ eH$V Zmhr/ Ë`m§Zm H$O© XoVm `oV Zmhr. R>odà_mUnÌm§Mr
IaoXr Xe©Zr _wë`mnojm H$_r qH$_Vrg hmoVo _mÌ _wXV nwVuZ§Va YmaH$mg Ë`mMo Xe©Zr _yë` àmßV hmoVo.
VgoM _wXVr nydu ~±H$m d {dÎmr` g§ñWm Ë`mMr nwÝhm IaoXr qH$dm {dH«$s H$éZ KoV ZmhrV.

7) ì`mnmar nVnÌm§Mm (Commercial Paper) ~mOma … ì`mnmar nVnÌo ho EH$ CÚmoOH$m§gmR>r
Aën_wXVr {ZYr g§H$bZmMo gmYZ AgyZ Ë`mMr gwédmV ^maVr` ZmUo~mOmamV gZ 1990 nmgyZ Pmbobr
Amho. ^maVmV RBI À`m nadmZJrZo ImOJr H§$nÝ`m, {~Ja ~±H$s¨J {dÎmr` g§ñWm (NBFC), {dH$mg
~±H$m, àm`_ar {S>bg© (PD) ì`mnmar nVnÌm§Mr {dH«$s H$ê$ eH$VmV.

(CP) {H$_mZ Xe©Zr _yë` 5 bmI é. AgVo.

(CP) Mr {dH«$s 5 bmI é. qH$dm Ë`mÀ`m nQ>rV H$amdr bmJVo.

(CP) Mr {dH«$s Xe©Zr _yë`mnojm H$_r qH$_Vrg hmoVo.

d _wXVrnwVuZ§Va nyU© Xe©Zr _yë` {_iVo.

(CP) ho {dZmVmaUr Aën_wXVr H$O©M AgVo.

(CP) Mr _wXV {H$_mZ 7 {Xdg d H$_mb _wXV 1 df© EdT>r AgVo.

(CP) Mo ì`dhma (Fixed Income Money Market and Derivatives Association (FIMMDA)
À`m {Z`_mZwgma hmoVmV.

8) _Zr _mH}$Q> å`wÀ`wAb \§$S> (MMMF) … _Zr _mH}$Q> å`wÀ`wAb \§$S> ho gZ 1992 _Ü`o
^maVr` [aPìh© ~±Ho$Zo Aën_wXVr Jw§VdUyH$sgmR>rMm ZdrZ n`m©` CnbãY H$ê$Z {Xbobm AgyZ `mÛmao
OZVoH$Sy>Z {ZYr g§H${bV H$ê$Z Vmo ZmUo~mOmamVrb {d{dY {dÎmr` gmYZm§_Ü`o Jw§Vdbm OmVmo. ZmUo~mOmamVrb
BVa {dÎmr` gmYZm§À`m VwbZoV _Zr _mH}$Q> å`wÀ`wAb \§$S> _Yrb Jw§VdUyH$ gdm©V Vab Jw§VdUyH$
AgVo.

(MMMF) ~±H$m d {dÎmr` g§ñWm ñWmnZ H$ê$ eH$VmV.

(MMMF) gmRr (Money Market Deposit Account) `moOZm am~dVm `oVmV.

(MMMF) _Ü`o ^maVr` d¡`{ŠVH$ d (NRI) Jw§VdUyH$Xma Jw§VdUyH$ H$é eH$VmV.

(MMMF) da {H$_mZ emídV naVmdm Xa {_iV Zmhr.
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(MMMF) Mm bm°H$ BZ {n[aAS> 46 {Xdg BVH$m AgVmo.

9) aonmo _mH}$Q> (Repo Market) … ^maVr` ZmUo~mOmamV {S>g|~a 1992 nmgyZ (RBI) Zo
emgH$s` amo»`mMr nwZI©aoXr H$amamda (Repurchase Agreement) AYm[aV IaoXr {dH«$s H$aÊ`mgmR>r
aonmo _mH}$Q> `§ÌUm {Z_m©U Ho$bobr AgyZ `mMm bm^ XoemVrb ~±H$m d {dÎmr` g§ñWm KoV AgVmV. aonmo
_mH}$Q> _Yrb ì`dhma (Repo Rate) Am{U (Reverse Repo Rate) da Adb§~yZ AgVmV.

(Repo) ì`dhma RIB Ûmao {Z`§{ÌV Ho$bo OmVmV.

Repo ì`dhmam§VJ©V H|$Ð emgZ, amÁ` emgZmMo H$O©amoIo H$mofmJma hþ§S>çm, ~m±S>g²Mr IaoXr
{dH«$s hmoVo.

~mOmamVrb {ZYrÀ`m _mJUr-nwadR>çmda aonmo d [aìhg© aonmo Xa R>aVmo.

10) VmaU H$O© ~mOma (Collateral Loan Market) ^maVr` ZmUo~mOmamV VmaU H$O© ~mOma
hm EH$ _hÎdmMm ~mOma AgyZ {d{eï> àH$maÀ`m VmaUmda AmYm[aV H$O© nwadR>m H$aÊ`mgmR>r `m
~mOmamVrb ì`dhma _hÎdmMm AgyZ {d{dY àXoemV `m àH$maÀ`m H$Om©Mo ì`dhma MbVmZm {XgVmV.
H$O© KoUmar ì`ŠVr _wXVrV H$Om©Mr aŠH$_ naV H$é eH$br Zmhr Va VmaU _mb_ÎmoMr _mbH$s H$O©
XoUmè`m ì`ŠVrH$S>o OmVo.

11) A§Va - CÚmoJ R>odrMm ~mOma (Inter-Corporate Deposit) … A§Va - CÚmoJ R>odr
åhUOo EH$m CÚmoOH$mZo Xwgè`m CÚmoOH$mg {Xboë`m R>odr (ICD) WmoS>Š`mV Á`m CÚmoOH$mH$S>o A{YH$
CËnÞ Amho Ago CÚmoOH$ {ZYrMr Amdí`H$Vm AgUmè`m CÚmoOH$mH$S>o R>odrÀ`m ñdê$nmV R>odVmV.
Ë`mMm Cn`moJ R>od KoUmao CÚmoOH$ H$Om©gmaIm ^m§S>db åhUyZ H$aVmV. VWm{n ho EH$ àH$maMo Aëna{jV
H$O© AgVo. åhUOo `mgmR>r H$moUVohr VmaU ZgVo.

ZmUo~mOmamMo _hÎd (Importance of Money Market)

ZmUo~mOmamMo _hÎd qH$dm `moJXmZ / ^y{_H$m nwT>rb à_mUo ñnï> H$aVm `oB©b.

1) ~±H$m d {dÎmr` g§ñWm§Zm Ë`m§À`m X¡Z§{XZ ì`dhmamgmR>r VabVoMr g_ñ`m gmoS>dÊ`mgmR>r Cn`wŠV

2) CÚmoOH$ d ì`mdgm{`H$m§Zm Aën_wXVr {ZYrMm nwadR>m.

3) Jw§VdUyH$Xmam§Zm Aën_wXVr Jw§VdUyH$sÀ`m {d{dY g§Yr CnbãY H$éZ XoÊ`mMo H$m`© hm ~mOma H$aVmo.

4) Jw§VdUyH$Xmam§Zm Aën_wXVr Jw§VdUyH$sg amoIVm qH$dm VabVm CnbãY H$éZ XoÊ`mgmR>r ZmUo~mOma
_XV H$aVmo.

5) ^maVr` [aPìh© ~±Ho$g XoemVrb n¡emMm nwadR>m {Z`§{ÌV H$aÊ`mgmR>r hm ~mOma _XVnyU© R>aVmo.
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6) emgZmg Aën_wXVr {ZYrMr JaO nyU© H$aÊ`mgmR>r ZmUo~mOmamVrb H$mofmJma hþ§S>r ~mOma d aonmo
~mOma Cn`wŠV R>aVmo.

7) CÚmoOH$m§Zm Amnë`mgmR>r Amdí`H$ AgUmam Aën_wXVr {ZYr ghOmghOr {_idÊ`mgmR>r d Amnë`mH$S>rb
A{V[aŠV {ZYr Jw§VdÊ`mgmR>r `m ~mOmamMm Cn`moJ hmoVmo.

8) XoemVrb {ZYrMm AënH$mbrZ ^m§S>dbr {ZYr åhUyZ Cn`moJ KS>dyZ AmUÊ`mgmR>r ZmUo~mOmamVrb
`§ÌUm H$m`©j_nUo _XV H$aVo.

9) ImOJr ì`mnmè`m§Zm ì`dhma nyVugmR>r ì`mnmar hþ§S>r ~mOma AË`§V _hÎdmMr _XV H$aVmo.

10) XoemVrb CÚmoJ, ì`mnma d eoVr joÌmÀ`m àJVr_Ü`o ZmUo~mOmamVrb Jw§VdUyH$ ì`dhma _hÎdmMr
^y{_H$m nma nmS>VmV.

2.4.4 ZmUo~mOmamVrb RBI Mr ^y{_H$m d RBI Zo Ho$boë`m gwYmaUm :

(Role of RBI in Money Market & Reforms)

^maVr` ZmUo~mOmamVrb {Z`§ÌH$ åhUyZ ^maVr` {aPìh© ~±Ho$Mr ^y{_H$m AË`§V _hÎdmMr AgVo.
RBI hr Ho$di ZmUo~mOmamMr {Z`§ÌH$ g§ñWm ZgyZ Vr {dH$mgH$ XoIrb Amho. {Z`§ÌH$ d {dH$mgH$
åhUyZ RBI  nwT>rb ^y{_H$m nma nmS>Vo.

1) ZmUo~mOmamÀ`m {dH$mgmH$arVm RBI E-Kuber hm Trading Platform CnbãY H$éZ {Xbobm
Amho.

2) R>od à_mUnÌmÀ`m ~mOmamda {Z`§ÌU R>odyZ Ë`m_Ü`o ~±H$m, d {dÎmr` g§ñWm§Zm {ZYr g§H$bZmgmR>r
àmoËgmhZ XoÊ`mMo H$m`© RBI H$aV Amho

3) RBI Zo amoIVm g_mnZ gw{dYm (Liquidity Adjustment FacilityS) A§VJ©V emgH$s` amoIo
ì`dhmamg MmbZm {Xbobr Amho.

4) emgH$s` amoIo ~mOmamV RBI Zo aonmo ~mOma {dH${gV Ho$bobm AgyZ ~±H$m ~amo~aM BVa g§ñWm§Zmhr
`m ~mOmamMm Cn`moJ hmoV Amho.

5) H$m°b _Zr _mH}$Q>da ~maH$mB© bj R>odyZ RBI `m ~mOmamda H$mQ>oH$moanUo {Z`§ÌU R>odV Amho.

6) XoemVrb CÚmoOH$mgmR>r ì`mnmar nVnÌmMr gw{dYm RBI Zo {Xbobr AgyZ Amdí`H$VoZwgma Ë`m~m~VMr
{Z`_mdbr AÚ`mdV Ho$br OmV Amho.

7) XoemVrb hþ§S>r ~mOma {dH${gV H$aÊ`mgmR>r RBI Zo {d{dY à`ËZ Ho$bo AgyZ hþ§S>r ~mOma
{dH$mgmÀ`m {d{dY `moOZm am~dboë`m AmhoV.

M.A.I FINANCIAL MARKETS / 3
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8) RBI Zo ZmUo~mOmamÀ`m {dH$mgmH$arVm S>oQ> goŠ`wQ>am`PoeZ (Debt Secuterization) gw{dYm CnnbãY
H$éZ {Xbobr Amho.

9) _Zr _mH}$Q> å`wÀ`wAb \§$S>mMr gwwédmV H$aÊ`m_Ü`o RBI Mr ^y{_H$m AË`§V _hÎdmMr AgyZ Vmo
{dH${gV H$aÊ`mMm à`ËZhr RBI Ho$bobm Amho.

10) XoemVrb {~Ja ~±H$s¨J {dÎmr` H§$nÝ`m§Zm ZmUo ~mOmamV JVr_mZ H$aÊ`mgmR>r VgoM Ë`m§À`mda
`mo½` Vo {Z`§ÌU R>odyZ Ë`m§Mm Cn`moJ ZmUo~mOmamÀ`m {dH$mgmgmR>r H$adyZ KoÊ`mV RBI Mr ^y{_H$m
_hÎdmMr AgVo.

11) ^maVr` ZmUo~mOmamVrb gmdH$ma, gam\$, ì`mnmar BË`mXr Ag§KQ>VrV ZmUo~mOmamMo dM©ñd H$_r
H$éZ g§KQ>rV ZmUo~mOma à^mdembr H$aÊ`mMm à`ËZ RBI gmVË`mZo H$arV AmhoV.

12) ^maVr` ZmUo~mOmamVrb ì`mnmar hþ§S>çm d H$mofmJma hþ§S>çmÀ`m dR>dUyH$sgmR>r d {S>ñH$mD§$Q>tJ
gmR>r RBI Discount and Finance House of India  `m g§ñWoMr ñWmnZm Ho$bobr Amho.

13) ~±H$s¨J g§ñWm§À`m Aën_wXVr {ZYrÀ`m JaOm ^mJdÊ`mgmR>r A§Va~±H$ gh^m{JËd à_mUnÌo (Inter
Bank Participation Certificates-IBPC) hr gw{dYm CnbãY H$éZ {Xbobr Amho.

14) RBI ì`mOXa {Z`§ÌUmMo YmoaU aÔ Ho$bobo AgyZ Ë`m~Ôb {d{Z`§ÌUmMo (Deregulation) Mo
YmoaU Adb§~bobo Amho.

15) ZmUo~mOmamV àmW{_H$ {S>bg© d g°Q>obmB©Q> {S>bg© `m ZdrZ g§H$ënZm ZmUo~mOmamV gZ 1996
nmgyZ gwé Ho$ë`m AmhoV.

16) ^maVr` ZmUo~mOmamV gZ 1999 nmgyZ {dXoer g§ñWmË_H$ Jw§VdUyH$Xmamg Jw§VdUyH$sMr
nadmZJr {Xbobr AgyZ RBI Ë`m§À`mda {Z`§ÌUhr R>odV Amho.

2.4.5 {S>ñH$mD§$Q> A±S> \$m`ZmÝg hmD$g Am°\$ B§{S>`m …

(Discount and Finance House of India-DFHI)

^maVr` ZmUo~mOmamV Xwæ`_ ZmUo~mOma (Secondary Money Market) {dH${gV H$aÊ`mgmR>r
1979 _Yrb (Working Group to Review the system of cash credit) `m g{_VrZo {S>ñH$mD§$Q>
hmD$g gwé H$aÊ`mMr {e\$mag Ho$bobr hmoVr `m g{_VrÀ`m {e\$maerZwgma VgoM 1985 _Yrb MH«$dVu
g{_Vr 1987 _Yrb dmKwb H$m`©JQ> `m gdmªÀ`m {e\$maerZwgma (DFHI) Am{U amï´>r`H¥$V ~±H$m§À`m
g§`wŠV à`ËZm_YyZ E{àb 1988 _Ü`o (DFHI) Mr ñWmnZm H$aÊ`mV Ambr.

(DFHI) Mr C{ÔîQ>ço
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1) ~±H$s¨J ì`dñWoVrb amoIVoMm àíZ gmoS>dUo.

2) ZmUo~mOmamVrb amo»`m§À`m {dH«$sgmR>r Xwæ`_ ~mOmagodm CnbãY H$éZ XoUo.

3) YmoH$m_wŠV d gwa{jV Ago Aën_wXVr Jw§VdUyH$ n`m©` CnbãY H$éZ XoUo.

4) ZmUo~mOmamV amoIVoMr ì`dñWm nwadUo.

5) ì`mnmar hþ§S>çm d H$mofmJma hþ§S>çmgmR>r Xwæ`_ ~mOmanoR> CnbãY H$éZ XoUo.

(DFHI) Mo H$m`© qH$dm ^y{_H$m …

^maVr` ZmUo~mOmamV (DFHI) `m g§ñWoMr ^y{_H$m _hÎdmMr AgyZ ZmUo~mOmamV H$m`©aV AgUmè`m
{d{dY àH$maÀ`m g§ñWm§Zm _XV H$aUo Ë`m§Zm amoIVo{df`H$ {d{dY godm-gw{dYm CnbãY H$éZ XoUo.
VgoM `m ~mOmamV ImÌrera Xwæ`_ ~mOmamMr ì`dñWm H$aÊ`mMr O~m~Xmar ~amo~aM nwT>rb O~m~Xmè`mhr
(DFHI) nma nmS>V Amho. gZ 1995 _Ü`o (DFHI) hr (Primery Dealer) Pmbobr Amho.

2.5 ^m§S>db ~mOma … (Capital Market)

àË`oH$ XoemÀ`m Am{W©H$ {dH$mgm_Ü`o ^m§S>db~mOma d `m ~mOmamVrb `§ÌUoMr ^y{_H$m gdm©V
_hÎdmMr AgVo qH$~hþZm XoemVrb ^m§S>db~mOmamÀ`m {dH$mgmda XoemVrb Am{W©H$ àJVr Adb§~yZ
AgVo. gÜ`m OJmVrb {dH${gV XoemMm {dMma H$aVm b§S>Z ñQ>m°H$ EŠñM|O, Ý`y`m°H©$ ñQ>m°H$ EŠñM|O,
hm±JH$m±J d Q>mo{H$`mo ñQ>m°H$ EŠñM|O hr Ë`mMr CÎm_ CXmhaUo AmhoV. g§nyU© {dÎmr` ~mOmanoR>mMm {dMma
H$aVm ^m§S>db~mOma (Capital Market) hr EH$ XoemVrb _hÎdnyU© `§ÌUm AgVo.

^m§S>db~mOmamÀ`m ì`m»`m (Definitions Capital Market) …

1) àm. AéU Ho$ XÎmm … `m§À`m _VmZwgma ^m§S>db~mOma hr EH$ Jw§VdUyH$ ì`dhmam~m~VMr
g§{_l `§ÌUm AgyZ VoWo {d{dY àH$maÀ`m ^m§S>dbmMr _mJUr d nwadR>m `m_Ü`o g_Ýd` gmYÊ`mMm
à`ËZ Ho$bm OmVmo.

2) H°${nQ>b _mH}$Q> gmobr{gQ>g© Agmo{eEeZ (CMSA) … À`m _Vo ^m§S>db ~mOma hr EH$
XrK©_wXVr {ZYrMr XodmU-KodmU KS>dyZ AmUUmar ì`mdgm{`H$ ì`dñWm AgyZ Ë`m_Ü`o gh^mJr KQ>H$m§Zm
bm^ XoÊ`mMo H$m`© H$aVo.

3) H$mobrÝg {S>ŠeZar (Collins Dictonery) … Zwgma ^m§S>db ~mOma hr _Ü`__wXVr Am{U
XrK©_wXVr ^m§S>dbmMo ì`dhma H$aUmar g§ñWmË_H$ ì`dñWm AgVo.

WmoS>Š`mV ^m§S>db~mOma hr EH$ {d{eï> XoemVrb {dÎmr` `§ÌUoVrb Aer `§ÌUm AgVo H$s
{OÀ`mÛmao _Ü`_ d XrK©_wXVr {ZYrMr XodmU-KodmU KS>dyZ AmUbr OmVo.
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^m§S>db ~mOmamMr d¡{eîQ>ço …

^m§S>db~mOmamVrb ì`dhma VgoM H$m ©̀aV KQ>H$m§Mr H$m ©̀nÕVr Am{U g§KQ>ZmÀ`m ñdê$nmdê$Z ^m§S>db~mOmamMr
gd©gmYmaU d¡{eîQ>ço nwT>rb à_mUo gm§JVm `oVmV.

1) ^m§S>db ~mOma hr ^m§S>dbr {ZYr XodmUKodmUrMr g§ñWmË_H$ {dÎmr` `§ÌUm AgVo.

2) ^m§S>db~mOmamV _Ü`_ d XrK©_wXVr {ZYrMr XodmU-KodmU Ho$br OmVo.

3) `m ~mOmamV {d{dY àH$maÀ`m {dÎmr` XñVEodOmMm dmna H$éZ {ZYrMr XodmU-KodmU Ho$br
OmVo.

4) _Ü`_ d XrK©_wXVr {ZYrMo nwadR>mXma d _mJUrXma `m§À`mV g_Ýd` KS>dyZ AmUÊ`mMr hr
EH$ `§ÌUm AgVo.

5) ^m§S>db~mOmamV {d{dY {dÎmr` d {~Ja {dÎmr` g§ñWm Amnbo `moJXmZ XoV AgVmV.

6) ^m§S>db ~mOmamV {ZYrMr XodmU-KodmU àË`j qH$dm AàË`j (Direct and in-direct)
`m XmoÝhr nÕVrZo hmoVo.

7) ^m§S>db ~mOmamVrb {d{dY {dÎmr` gmYZm§Mr {dH«$s Ë`m§À`m Xe©Zr qH$_Vrg (Face value)
qH$dm Ë`mnojm H$_r qH$dm A{YH$ qH$_Vrg hmoD$ eH$Vo.

8) `m ~mOmamV ImOJr amo»`m§~amo~aM gaH$mar amo»`m§Mrhr IaoXr {dH«$s Ho$br OmV AgVo.

9) `m ~mOmamV d¡`{ŠVH$, g§ñWmË_H$ d emgH$s` g§ñWmhr Jw§VwUyH$Xma åhUyZ gh^mJr hmoD$
eH$VmV.

10) `m ~mOmamV OwÝ`m d ZdrZ amo»`m§Mr IaoXr-{dH«$s Ho$br OmV AgVo.

^maVr` ^m§S>db ~mOmamMr aMZm d Cn~mOma

(Stucture and Sub-Markets of Indian Capital Market)

^maVr` ^m§S>db~mOma hm EH$ d¡{eîQ>çnyU© ~mOma AgyZ `m ~mOmamMr aMZm, Ë`m_Yrb Cn~mOma d
Ë`m_Yrb gh^mJr g§ñWm, g§KQ>Zm nwT>rbà_mUo AmhoV.
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2.5.2 ^m§S>db ~mOmamVrb Cn-~mOma
^m§S>db ~mOmamMo d{J©H$aU àm_w»`mZo XmoZ àH$mao Ho$bo OmVo EH$ amo»`m§À`m _mbH$s H§$nÝ`m

qH$dm g§ñWmZwgma Am{U amo»`mÀ`m {dH«$s d nwZ{d©H«$sÀ`m ñdê$nmZwgma gm_mÝ`V… Á`m `§ÌUoÛmao emgH$s`
amo»`mMr {dH«$s hmoVo Ë`mg emgH$s` amoIo ~mOma Am{U Á`m `§ÌUoÛmao ImOJr H§$nÝ`mMo amoIo IaoXr
{dH«$s Ho$bo OmVmV Ë`mg ImOJr amoIo ~mOma Ago åhUVmV. VWm{n `m ~mOmamMohr nwT>rb XmoZ àH$mam§_Ü`o
dJuH$aU Ho$bo OmVo.

A) àmW{_H$ ^m§S>db~mOma (New Issue Market)

àmW{_H$ ^m§S>db~mOma (Primery Capital Market) åhUOo EImÚm {d{eï> H§$nZrÀ`m qH$dm
emgZmÀ`m ZdrZ (n{hë`m§XmM {dH«$sg H$mT>boë`m) amo»`m§Mm ~mOma (New Issue Market) hmo`. `m
~mOmamV Zì`m amo»`m§Mr (eoAg©, H$O©amoIo, ~m±S>g² B.) àW_V…M IaoXr {dH«$s Ho$br OmVo. Ë`mgmR>r
nwT>rb Mma nÕVr dmnaë`m OmVmV.

npãbH$ Bí`y (Public Issue) … `m_Ü`o H§$nZr Amnbo ZdrZ eoAg© (Initial Public Offer-
IPO) {dH$bo OmVmV. gm_mÝ`V… (IPO) `m amoIo~mOmamV Zm|XUr Z Pmboë`m na§Vw hmoD$ BpÀN>Umè`m
H§$nÝ`m§Mm AgVmV Va Á`m H§$nÝ`m ~mOmamV gÜ`m Zm|XUrH¥$V AmhoV Aem H§$nÝ`m \$m°bmo Am°Z npãbH$
Am°\$atJ (Follow-on-Public Offering - FPO) Ûmao àmW{_H$ ^m§S>db~mOmamV eoAg©/amoIo {dH$VmV.

amB©Q> Bí`y (Right Issue) … Á`m H§$nZrg Amnë`m gÜ`mÀ`m ^m§S>dbmV dmT> H$amd`mMr
Amho Aem H§$nÝ`m Ooìhm Amnë`m {dÚ_mZ ^mJYmaH$m (Present Share holders) Zm§M Amnbo
eoAg© {dH$Vo Voìhm Ë`mg amB©Q> Bí`y Ago åhUVmV.

^maVr` ^m§S>db~mOma

(SEBI)

Cn~mOma ~±H$m d {dÎmr` g§ñWm _Ü`ñV d ghmæ`H$ g§ñWm

emgH$s` amoIo
~mOma

ImOJr amoIo
~mOma

àmW{_H$ amoIo
~mOma

Xwæ`_ amoIo
 ~mOma

àmW{_H$ amoIo
~mOma

Xwæ`_ amoIo
 ~mOma

1) ì`mnmar ~±H$m
2) ghH$mar ~±H$m
3) {dH$mg ~±H$m
4) {d_m H§$nÝ`m
5) å`wÀ`wAb \§$S>
6) Jw§VdUyH$ g§ñWm
7) gmhg {dÎm g§ñWm
8) _MªQ> ~±H$

1) (CDSL)
2) (NSDL)
3) ñQ>m°H$ EŠñM|O
4) nVXOm© g§ñWm
5) {S>nm°{PQ>ar nmQ>u{gn§Q>
6) a{OñQ´>ma A±S> eoAg©
   Q´>mÝñ\$a EO§Q>>
7) ^mJ {d_oH$ar
8) ñQ>m°H$ ~«moH$g©
   d g~~«moH$g
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~moZg Bí`y (Bonus Issue) … H§$nZrg Amnë`m ^m§S>dbmV dmT> H$amd`mMr Agë`mg H§$nZr
Ooìhm Amnë`m Zâ`mVyZ {dÚ_mZ ^mJYmaH$mg _mo\$V eoAg© XoVo åhUOoM Ooìhm EImÚm H§$nZrH$Sy>Z
{dÚ_mZ ^mJYmaH$mg ñdV… a¸$_ Z XoVm Oo eoAg© {Xbo OmVmV Ë`mg ~moZg eoAg© åhUVmV.

àm`ìhoQ> ßbog_|Q> (Private Placement) … EImÚm H§$nZrg ^m§S>dbd¥ÕrgmR>r hm EH$ CÎm_
n`m©`  AgyZ `m_Ü`o `m_Ü`o H§$nZrMo g§MmbH$ _§S>i {ZdS>H$ {dÚ_mZ ^mJYmaH$m§Zm [à\$aÝg Bí`y
(Prefereance Issue) Ûmao qH$dm {ZdS>H$ H§$nÝ`m d g§ñWm§Zm eoAg© {dH$Ê`mgmR>r Šdm{b\$mB©S>
BÝñQ>çwQ>çweZ ßbog_|Q> (Qualified Institutional Placement - QIP)  Am{U Amnë`m H§$nZrMo eoAg©
Amnë`mM H$_©Mmè`m§Zm {dHy$Z ^m§S>dbd¥Õr H$aÊ`mgmR>r Eåbm°B©g, ñQ>m°H$ Am°ßeZ ßb°Z (Employees
stock option plan - ESOP) Mm dmna H$aV AgVmV.

~) Xwæ`_ ^m§S>db~mOma  (Secondary Capital Market) …

Xwæ`_ ^m§S>db~mOma åhUOo ^m§S>db~mOmamVrb Aer ì`dñWm AgVo H$s OoWo àmW{_H$
^m§S>db~mOmamÛmao EH$Xm {dH«$s Pmboë`m amo»`m§Mr nwZ{d©H«$s d nwZI©aoXr H$aÊ`mMr ì`dñWm Ho$br OmVo
åhUyZM `m ~mOmamg OwÝ`m amo»`m§Mr ~mOma (Old Security Market) AWdm {dH«$sCÎma ~mOma (After
Market) Agohr åhQ>bo OmVo

^maVr` Xwæ`_ ^m§S>db ~mOmamVrb {dH«$s à{H«$`m

Xwæ`_ ^m§S>db ~mOmamV amo»`m§Mr IaoXr {dH«$s H$aUo åhUOoM amoIo ~mOmamV (Stock Market)
_Ü`o IaoXr {dH«$s H$aUo hmo`. `mH$arVm H§$nZrg Amnbo amoIo XoemVrb EH$m qH$dm AZoH$ ñQ>m°H$ EŠñM|O_Ü`o
Amnë`m amo»`m§Mr Zm|XUr H$amdr bmJVo VgoM (SEBI) H$SyZ amo»`m§À`m IaoXr-{dH«$sMr nadmZJr
(Trading Permission) ¿`mdr bmJVo. Ë`mZ§Va `mMr H|$Ðr` Zm|XUr àm{YH$aU (The Central
Listing Authority-CLA) H$S>o Zm|XUr H$éZ XoemVrb (CDSL) qH$dm (NSDL) H$S>o Zm|XUr H$ê$Z
(Depository Participant-DP) Ûmao Ë`m§Mr àË`oj IaoXr-{dH«$s H$aÊ`mMr ì`dñWm H$amdr bmJVo.

2) ^m§S>db ~mOmamVrb ~±H$m d {dÎmr` g§ñWm …

^maVr` ^m§S>db ~mOmam_Ü`o AZoH$ ~±H$m d {dÎmr` g§ñWm ^m§S>dbr {ZYrMm nwadR>m H$aUo,
Jw§VdUyH$ H$aUo, VgoM AmnUmg hdm AgUmam _Ü`_wXVr d {XK©_wXVr {ZYr g§H${bV H$aÊ`mgmR>r
Jw§VdUyH$Xma qH$dm ^m§S>dbmMo _mJUrXma åhUyZ ^y{_H$m nma nmS>V AgVmV. Ë`m_Ü`o nwT>rb H$mhr
_hÎdmÀ`m g§ñWm§Mm C„oI H$amdm bmJVmo.

amo»`m§Mr {dH«$sMr
nadmZJr

{S>nm°{PQ>ar
g§ñWoMr {ZdS

(DP) Ûmao
IaoXr {dH«$s

amo»`m§Mr amoIo
~mOmamVrb Zmo§XUr
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ì`mnmar ~±H$m (Commercial Banks) … XoemVrb amï´>r`H¥$V ~±H$m, ImOJr ~±H$m, {dXoer
~±H$m Amnbo eoAg© d BVa amoIo ^m§S>db~mOmamV {dH«$sg R>odV AgVmV VgoM Amnë`mH$S>rb {ZYr
BVa H§$nÝ`m  d g§ñWm§À`m amo»`m§_Ü`o Jw§VdUyH$ H$aV AgVmV.

ghH$mar ~±H$m (Co-operative Banks) … XoemVrb ghH$mar ~±H$m Amnbo eoAg© ^m§S>db~mOmamV
{dHy$ eH$V ZmhrV VWm{n Ë`mÀ`mH$S>rb H$mhr {ZYr Ë`m§Zm d¡Ym{ZH$ amoIVm {ZYr (SLR) _Ü`o d
Ë`m§À`m EHy$U R>odtÀ`m 10% {ZYr Ë`m§Zm ^m§S>db~mOmamVrb amo»`m§_Ü`o Jw§VdVm `oVmo. Aem ~±H$mhr
^m§S>db~mOmamV Jw§VdUyH$Xmam§Mr ^y{_H$m nma nmS>V AgVmV.

{dH$mg ~±H$m (Development Banks) … {XK©_wXVr {dÎmnwadR>m H$aUmè`m {dH$mg ~±H$m (IDBI,
ICICI, HDFC, NHB, NABARD, EXIM Bank, IFCI, SIDBI) B. AmnUmg hdm AgUmam {ZYr
O_dÊ`mgmR>r VgoM Jw§VdUyH$ H$aÊ`mgmR>r ^m§S>db~mOmamV H$m`©aV AgVmV.

{d_m H§$nÝ`m (Insurance Compainies) … XoemVrb Am`w{d©_m H§$nÝ`m d gd©gmYmaU
{d_m H§$nÝ`m LIC & GIC AmnU g§H${bV Ho$bobm {ZYr gaH$mar d ImOJr amo»`m§_Ü`o Jw§VdV AgVmV
VgoM Amnbo ñdV…Mo eoAg© d amo»`m§Mrhr {dH«$s ^m§S>db ~mOmamÛmao H$aV AgVmV `m_Ü`o LIC,
Bajaj Allianz, ICICI Lombard, SBI Life, Reliance Life, TATA AIG BË`mXtMm g_mdoe hmoVmo.

å`wÀ`wAb \§$S>g² (Mutual Funds) … å`wÀ`wAb \§$S> g§ñWm ñdV…Mo eoAg© d  \§$S>g² {dH$Ê`mgmR>r
VgoM BVam§À`m eoAg©, H$O©amoIo d BVa amo»`m§_Ü`o Jw§VdUyH$ H$aÊ`mgmR>r gh^mJ KoV AgVmV. `m
g§ñWm gÜ`m ^maVr` ^m§S>db~mOmamVrb _hÎdmÀ`m g§ñWm Pmboë`m AmhoV. `m_Ü`o A°Šgrg å`wÀ`wAb
\§$S>, ~S>moXm nm`mo{ZAa å`wÀ`wAb \§$S>, (HDFC) å`wÀ`wAb \§$S>, {~bm© gZ bmB©\$ å`wÀ`wAb \§$S>,
(IDBI) å`wÀ`wAb \§$S>, (TATA MF, UTI MF) BË`mXrMm g_mdoe hmoVmo.

Jw§VdUyH$ g§ñWm (Investment Companies) … XoemVrb {d{dY Jw§VdUyH$ g§ñWmhr ^m§S>db
~mOmamV _hÎdmMr ^y{_H$m nma nmS>V AgVmV. `m_Ü`o àm_w»`mZo (Tata Investment Corporation,
Reliance Capital, Vardhaman Holders, Arihant Capital, Jindhal Capital) BË`mXr eoH$S>mo
H§$nÝ`m§Mm g_mdoe hmoVmo.

gmhg {dÎm H§$nÝ`m (Venture Capital Funds - VCF) … XoemVrb Zm{dÊ`nyU© d gmhgr
àH$ënmg gmhg ^m§S>db nwadR>m H§$nÝ`mhr ^m§S>db~mOmamV {ZYr C^maÊ`mgmR>r d Jw§VdUyH$ H$aÊ`mgmR>r
H$m ©̀aV AgVmV `m_Ü ò _w»`V… (Blume venture, ICICI Venture, Nexus Venture, IDG Ventures,
Cannan Ventures) BË`mXtMm g_mdoe hmoVmo.

_MªQ> ~±H$m (Merchant Banks) … _MªQ> ~±H$m `m Aem ~±H$m qH$dm {dÎmr` g§ñWm AgVmV
H$s Á`m H$mnm}aoQ> joÌmVrb H§$nÝ`m§Zm ^m§S>db C^maUrgmR>r Vm§{ÌH$ ghmæ` d _XV H$aV AgVmV
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`m_Ü`o ~±H$m§~amo~aM ImOJr {dÎmr` g§ñWmhr H$m`©aV AmhoV CXm. Am§Y«m ~±H$, \o$S>ab ~±H$, (Keynote
Capital Ltd, Ashika Capital Ltd, Axis Bank, Basan Financial Ltd)  BË`mXr.

3) _Ü`ñW d ghmæ`H$ g§ñWm (Intermedieries) … àË`oH$ XoemVrb ^m§S>db ~mOmam_Ü`o Ogo
~±H$m d {dÎmr` g§ñWm _hÎdmÀ`m AgVmV VgoM Ë`m_Yrb BVa _Ü`ñV g§ñWm d g§KQ>Zmhr _hÎdmÀ`m
AgVmV. àË`jmV Jw§VdUyH$ ì`dhma ho Jw§VdUyH$Xma Am{U {dÎmr` g§ñWm H$aV Agë`m Var _Ü`ñV
g§ñWm `m gd© ì`dhmamg _XV H$aV AgVmV. ^maVr` ^m§S>db~mOmamMm {dMma H$aVm nwT>rb g§ñWm
_hÎdmÀ`m AmhoV.

(CDSL)  d (NSDL)  … amoIo~mOmamVrb {d{dY amoIo BboŠQ´>m°{ZH$ ñdê$nmV YmaU H$éZ
R>odUo, ñQ>m°H$ _mH}$Q>À`m _mJUrZwgma Vo CnbãY H$ê$Z XoÊ`mgmR>r gmR>mXma (Depository) åhUyZ `m
XmoZ g§ñWm H$m ©̀aV AgyZ Am°JñQ> 19963 _Ü ò (National Securities Depositery Limited (NSDL)
Mr ñWmnZm amï´>r` amoIo ~mOma (NSE) IDBI)  d (UTI) À`m à`ËZmVyZ Pmbr Va \o$~w«dmar 1999
_Ü`o (Central Depository Services Limited (CDSL) Mr ñWmnZm ~±H$ Am°\$ ~S>moXm, ~±H$
Am°\$ B§{S>`m, ñQ>oQ> ~±H$, (HDFC) ~±H$ d ~m±~o ñQ>m°H$ EŠñM|OÀ`m ghH$m`m©VyZ Pmbobr Amho. gÜ`m
(NSDL) H$S>o (272) d (CDSL) H$S>o (581) {S>nm°{PQ>ar nmQ>u{g_m|Q> H$m_ H$aV AmhoV.

{S>nm°{OQ>ar nmQ>u{gn|Q> (Depository Participants) … øm Aem g§ñWm AgVmV H$s Á`m
^m§S>db~mOmamVrb àË`j amoIo IaoXr-{dH«$sgmR>r (CDSL) d (NSDL) `m§À`m EO§Q> åhUyZ H$m`©
H$aV AgVmV. (DP) H$S>o Jw§VdUyH$XmamMo S>r-_°Q> (Demat) ImVo AgVo d Ë`m_Ü`o Jw§VdUyH$Xmam§Mo
amoIo/eoAg© AgVmV CXm (Sharekhan, Religare, Mafatlal, Motilal Oswal, Safal Capital,
SBICAP, Indus portfolio) BË`mXr.

nVXOm© g§ñWm> (Credit Rating Institutes) … XoemVrb ^m§S>db~mOmamV amo»`m§Mr {dH«$s
H$aUmè`m H§$nÝ`m§À`m amo»`m§Mr nVnmÌVm R>adyZ XoÊ`mMo H$m`© nVXOm© H§$nÝ`m H$aV AgVmV. `m_Ü`o
(Credit Rating Information Services India Ltd (CRISIL) , Investment Information and
) `m g§ñWm§Mm g_mdoe hmoVmo. `m g§ñWm (AAA, AA, A, BBB, BB, B, C, D.) Ago aoQ>tJ H$aVmV.
VWm{n àË`oH$ g§ñWoMo {gå~m°b d _mnZnÕVr doJdoJir Amho.

a{OñQ´>ma d eoAg© Q´>mÝñ\$a EO§Q> (RTA) … ^m§S>db~mOmamVmV Jw§VdUyH$Xmam§H$Sy>Z eoAg© /
amoIo IaoXrMo AO© Jmoim H$aUo Ë`m§Mr _m{hVr g§H${bV R>odUo, {dH«o$Vo d IaoXrXmamH$Sy>Z {Xbobo n¡go
d àmßV Pmboë`m aH$_oMm {heo~ R>odUo, amoIo YmaH$mMr AÚ`mdV _m{hVr (aoH$m°S>©) R>odUo `mH$arVm
H§$nZrZo Zo_bobr ì`ŠVr, ì`ŠVr g_yh qH$dm EImXr g§ñWm åhUOo (Registrar and share Transfer
Agent RTA) hmo`. àË`oH$ (RTA) hm (CDSL) qH$dm (NSDL) H$S>o Zm|XUr Ho$bobm AgVmo.
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^mJ{d_oH$ar> (UnderWriters) … ^m§S>db~mOmamVrb amo»`m§Mr {dH«$s H$aÊ`mMr O~m~Xmar
KoVbobr ~±H$, {dÎmr` g§ñWm qH$dm H$mnm}aoQ> g§ñWm hmo`. EImÚm H§$nZrMo {H$_mZ Amdí`H$ amoIo {dH«$s
Z H$aVm Amë`mg Vo IaoXr H$aÊ`mMr h_r `m g§ñWm KoV AgVmV. àË`oH$ H§$nÝ`m§Zm Amnë`m {dH«$sg
H$mT>boë`m eoAg©bm {H$_mZ 90% eoAg©Zm _mJUr `oUo Amdí`H$ AgVo. AWdm Vgo Z Pmë`mg
eoAg© Abm°Q>_|Q> H$aVm `oV Zmhr. Aem doir 90% nojm H$_r {dH«$s hmoUma Agë`mg Cd©[aV Amdí`H$
eoAg© ^mJ{d_oH$ar qH$dm A{^JmonH$ g§ñWm ñdV… ho eoAg© IaoXr H$aV AgVo.

ñQ>m°H$ ~«moH$g© d g~ ~«moH$g©> … àË`oH$ ^m§S>db~mOmamV ñQ>m°H$ ~«moH$g©Mr ^y{_H$m _hÎdmMr
AgVo. ñQ>m°H$ _mH}$Q>_YyZ eoAg© d amo»`m§Mr IaoXr-{dH«$s KS>dyZ AmUÊ`mgmR>r ñQ>m°H$ ~«moH$g©Mr Amdí`H$Vm
AgVo. Va ñQ>m°H$ ~«moH$g©À`m dVrZo Jw§VdUwH$Xmam§Zm Jw§VdUwH$ godm gw{dYm XoÊ`mMo H$m`© H$aUmar ì`ŠVr
qH$dm g§ñWm åhUOo g~-~«moH$g© AgVo. àË`jmV ho XmoK§hr Jw§VdUyH$Xmam§À`m dVrZo amoIo µaaoXr-{dH«$s
H$aÊ`mMo H$m`© H$aV AgVmV.

amoIo ~mOma (ñQ>m°H$ EŠñM|O)… àË`oH$ XoemÀ`m ^m§S>db~mOmamV amoIo ~mOma _hÎdmMr ^y{_H$m
nma nmS>V AgVmV. Jw§VdUyH$Xmam§Zm IaoXr-{dH«$sgmR>r ßb°Q>\$m°_© CnbãY H$éZ XoÊ`mMo _hÎdmMo H$m`©
ñQ>m°H$ _mH}$Q> H$aV AgVmV. ^maVmV gÜ`m nwT>rb amoIo ~mOma H$m`©aV AmhoV.

1) Bombay Stock Exchange (BSE) - 1875

B) National Stock Exchange (NSE) - 1992

C) Over the Counter Exchange of India (OTCEI)

D) Regional Stock Exchange (EHy$U 19)

ñWm{ZH$ ñQ>m°H$ EŠñM|O_Ü`o nwT>rb ñQ>m°H$ EŠñM|OMm g_mdoe hmoVmo.

H$mobH$Îmm ñQ>m°H$ EŠñM|O ~S>moXam ñQ>m°H$ EŠñM|O

CÎma n«Xoe ñQ>m°H$ EŠñM|O JwdmhmQ>r ñQ>m°H$ EŠñM|O

Ah_Xm~mX ñQ>m°H$ EŠñM|O ^wdZoída ñQ>m°H$ EŠñM|O

{X„r ñQ>m°H$ EŠñM|O H$mo{MZ ñQ>m°H$ EŠñM|O

nwUo ñQ>m°H$ EŠñM|O _JY _JY ñQ>m°H$ EŠñM|O

bw{Y`mZm ñQ>m°H$ EŠñM|O H$moB©_Vya ñQ>m°H$ EŠñM|O

~|Jbmoa ñQ>m°H$ EŠñM|O O`nya ñQ>m°H$ EŠñM|O

h¡Ðm~mX ñQ>m°H$ EŠñM|O _§Jbmoa ñQ>m°H$ EŠñM|O
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gm¡amï´> ñQ>m°H$ EŠñM|O

MoÞB© ñQ>m°H$ EŠñM|O

_Ü`àXoe ñQ>m°H$ EŠñM|O

2.5.3 ^m§S>db ~mOmamVrb {dÎmr` gmYZo …
Financial Instruments in Capital Market

^maVr` ^m§S>db~mOmamMm {dMma H$aVm Jw§VdUyH$ qH$dm {ZYr g§H$bZ H$aÊ`mgmR>r {d{dY àH$maMr
{dÎmr` gmYZo CnbãY Pmbobr AmhoV. `m_Ü`o H$mhr nwd©na§namJV gmYZo (Traditional Instuments)
Va H$mhr ZdrZ gmYZo (Modern or New Instruments) AmhoV.

1) g_^mJ (Equity Shares) … EImXr H§$nZr Ooìhm ^m§S>db g§H$bZmgmR>r ñdV…Mo eoAg©
(^mJ) Jw§VdUyH$Xmamg {dHy$Z ^m§S>db Jmoim H$aVo d Ë`m§Zm A§eV… _mbH$s àXmZ H$aVo Ë`mg g_^mJ
Ago åhUVmV. g_^mJ YmaH$ ho H§$nZrMo A§emË_H$ _mbH$ AgVmV d Ë`m§Zm {ZU©` à{H«$`oV _VXmZ
H$aÊ`mMm A{YH$ma AgVmo.

2) àmYmÝ` eoAg© (Perferance Shares) … àmYmÝ` eoAg© ho AJ«H«$_mZo bm^ XoUmao
eoAg© AgyZ Aem eoAg© KQ>H$mg àW_ àmYmÝ`mZo bm^m§e {Xbm OmVmo VgoM H§$nZr ~§X H$aVodoir
Aem ^mJ YmaH$m§Mr a¸$_ àW_ àmYmÝ`mZo naV {Xbr OmVo. VWm{n àmYmÝ` eoAg© YmaH$mg {ZU©`
à{H«$`oV _VXmZ H$aÊ`mMm A{YH$ma ZgVmo. Ago eoAg© Amdí`H$Vm dmQ>ë`mg H§$nZr ñdV… naV
IaoXr H$é eH$Vo Ë`m_wio `mg {d_moMZerb àmYmÝ` eoAg© (Perferance Shares) Ago åhUVmV.

3) H$O©amoIo (Debentures) … H§$nZr qH$dm g§ñWog ^mJ ^m§S>dbmÀ`m ñdê$nmV {ZYr g§H${bV
H$aÊ`mEodOr H$Om©D$ {ZYrÀ`m ñdê$nmV {d{eï> _wXVrgmR>r {d{eï> ì`mOXamZo {ZYr ¿`md`mMm Agë`mg
Oo amoIo {dH$bo OmVmV Ë`mg H$O©amoIo Ago åhUVmV.

gwa{jV H$O©amoIo (Secured Debentures) … H$§nZrÀ`m _mb_ÎmoMm AmYma Agbobo H$O©amoIo.

Z½Z H$O©amoIo (Naked Debentures) … H$§nZrÀ`m _mb_ÎmoMm AmYma Zgbobo (Not Supported
by) H$O©amoIo.

{d_moMZerb H$O©amoIo (Redeemable Debentures) … Á`m H$O©amo»`m§Mr {ZpíMV _wXV
AgVo d _wXVrZ§Va a¸$_ naV {_iUma AgVo H$O©amoIo hmoV.

A{d_moMZerb H$O©amoIo (Non-Redeemable Debentures) … Á`m H$O©amo»`m§Mr {ZpíMV
_wXV ZgVo. Aem amo»`m§Mr a¸$_ naV _mJVm `oV Zmhr. _mÌ ì`mOa¸$_ {Z`§ÌrVnUo {Xbr OmVo.
`mbmM emídV H$O©amoIohr (Perpetual Debentures) åhUVmV.
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àmW{_H$ d Xwæ`_ H$O©amoIo (First and Second Debentures) … àmW{_H$ H$O©amo»`m§Mr
a¸$_ Xwæ`_ H$O©amo»`m§À`m AmYr {Xbr OmVo d Ë`mZ§Va Xwæ`_ amo»`m§Mr a¸$_ {Xbr OmVo.

n[adV©Zerb d An[adV©Zerb H$O©amoIo (Conventable and Non-Convertable
Debentures) … Á`m H$O©amo»`m§À`m _wXVrnyVuZ§Va eoAg©_Ü`o ê$nm§Va hmoUma AgVo qH$dm hmoVo Ë`mg
n[adV©Zerb H$O©amoIo Va Á`m H$O©amo»`m§Mo ê$nm§Va eoAg©_Ü`o hmoV Zmhr Ë`mg An[adV©Zerb H$O©amoIo
Ago åhUVmV.

dmhH$ d Zm|XUrH¥$V H$O©amoIo (Bearer and Registe red Debentures) … Á`m H$O©amo»`m§Mr
Zm|XUr {deof YmaH$m§À`m Zmdo Pmbobr ZgVo Vo _wŠVnUo IaoXr-{dH«$s H$aVm `oVmV Ë`mg dmhH$ H$O©amoIo
Va Á`m§Mr Zm|XUr YmaH$mÀ`m Zmdo Pmbobr AgVo Ë`mg Zm|XUrH¥$V H$O©amoIo Ago åhUVmV.

emgH$s` d ImOJr H$O©amoIo (Government and Private Debentures) … emgZ qH$dm
emgH$s` g§ñWoZo H$mT>boë`m H$O©amo»`m§g emgH$s` H$O©amoIo åhUVmV Va ImOJr H§$nÝ`m§Zr {dH$boë`m
H$O© amo»`mg ImOJr qH$dm H$mnm}aoQ> H$O©amoIo Ago åhUVmV.

4) goŠ`yAS>© {à{_`_ ZmoQ>g² (Secured Premium Notes) … ho EH$ ^m§S>db ~mOmamVrb
hm`~«rS> {dÎmr` gmYZ AgyZ Ë`mMm g§~§Y H$O©amoIo qH$dm eoAg©er OmoS>bobm AgVmo. (SPN) YmaH$mg
EH$ bm°H$-BZ-{n[aAS> {ZYm©arV H$ê$Z {Xbobm AgVmo. Ë`mAmYr (SPN) {dH$Vm `oV Zmhr qH$dm
Ë`mMo ì`mO {_iV Zmhr `mMm bm°H$-BZ- {n[aAS> 4 Vo 7 df} BVH$m AgVmo.

5) ~§YnÌo (Bonds) … gm_mÝ`V… emgH$s` g§ñWm, H§$nÝ`m, {dÎmr` g§ñWm VgoM emgH$s`
_hm_§S>io {d{eï> _wXVrgmR>r H$Om©D$ {ZYr g§H${bV H$aÊ`mgmR>r ~§YnÌmMr {dH«$s H$aVmV. ~§YnÌo hr
g§~§{YV g§ñWoÀ`m _mb_Îmoer g§b¾ AgVmV (Supported by Assets of the institutes) `m gmYZmda
{Z`{_VnUo ì`mO CËnÞ àmßV hmoD$ eH$Vo. gÜ`m (Disaster Bonds, Option Bonds, Easy Exit
Bonds, Split Coupon Bonds, Deep Discount Bonds, Zero Copoun Bonds, Double
Option Bonds, Fully Hedged Bonds, Inflation Bonds) BË`mXrgmR>r àH$maMo ~m±S>g² CnbãY
AmhoV.

6) S>o[aìhoQ>rìhg² (Derivaties) … S>o[aìhoQ>rìh ho EH$ Ago {dÎmr` gmYZ AgVo H$s Á`mÀ`m
AmYmao BVa dñVy qH$dm _mb_Îmm IaoXr H$aÊ`mMo H$m°ÝQ´> °ŠQ> AgVo. Aem H$m°ÝQ´> °ŠQ> ZmoQ>Mr ñdV…Mr
H$mhr _yë` ZgVo na§Vw Á`m dñVygmR>r Vo {Xbobo Amho. Ë`mda dñVyÀ`m qH$_VrVrb ~Xbmda Ë`mMo
_yë` Adb§~yZ AgVo. gÜ`m (Future Derivatives, Forward Derivutives, Option Derivaties
d Swap Derivaties) Ago àH$ma CnbãY AmhoV.

7) A_o[aH$Z {S>nm°{PQ>ar [a{gßQ>g² (American Depository Receipts-ADR) … ^maVr`
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H§$nÝ`m§Zr (US) ñQ>m°H$ _mH}$Q>_Ü`o eoAg© {dH«$s H$aÊ`mgmR>r {dH«$sg H$mT>boë`m [a{gßQ²>gZm A_oarH$Z
{S>nm°PrQ>ar [a{gßQ>g² Ago åhUVmV.

8) ½bmo~b {S>nm°{PQ>ar (Global Depository Receipts) … Á`m ^maVr` H§$nÝ`m§Zr Amnë`m
{S>nm°{PQ>ar [a{gßQ>g²² {~Ja (US) ñQ>m°H$ _mH}$Q>_Ü`o åhUOo A_o[aHo$ì`{V[aŠV BVa ñQ>m°H$ _mH}$Q>_Ü`o
Zm|Xdbobo AgVmV Ë`mg (GDR) Ago åhUVmV.

9) B§{S>`Z {S>nm°{PQ>ar (Indian Depository Receipts) … naXoer H§$nÝ`m Amnbo eoAg©
{dH$Ê`mgmR>r ^maVr` ñQ>m°H$ _mH}$Q>_Ü`o Á`m {S>nm°{PQ>ar [a{gßQ>g² {dH«$sg H$mT>VmV Ë`mg (IDR)
Ago åhUVmV.

2.5.4 ^m§S>db~mOmamMo _hÎd … (Importance of Capital Markets) …

n«Ë`oH$ XoemÀ`m AW©ì`dñWoV ^m§S>db~mOma hr AË`§V _hÎdmMr ~mOmanoR> AgVo. `m {dÎmr`
~mOmanoR>m§À`m {dH$mgmda Ë`m XoemVrb Am{W©H$ qH$~hþZm Am¡Úmo{JH$ àJVr Adb§~yZ AgVo. Aem
^m§S>db~mOmamMo _hÎd nwT>rbà_mUo {dfX H$aVm `oB©b.

1) ^m§S>db ~mOmamÛmao XoemVrb ~MV g§H${bV H$aÊ`mMo _hÎdmMo H$m`© Ho$bo OmVo.

2) ~±H$m d {dÎmr` g§ñWm§Zr g§H${bV Ho$boë`m ~MVrMo ê$nm§Va ^m§S>dbmV H$aÊ`mMo H$m`©
^m§S>db~mOmamÛmao Ho$bo OmVo.

3) XoemVrb CÚmoOH$ - ì`mdgm{`H$m§Zm Amdí`H$ ^m§S>db CnbãY H$éZ XoÊ`mMr ì`dñWm
hm ~mOma H$aVmo.

4) XoemVrb Jw§VdUyH$Xmam§Zm Jw§VdUyH$ H$aÊ`mgmR>r {d{dY àH$maMo Jw§VdUyH$sMo n`m©` CnbãY
H$éZ XoUoMo H$m`© ^m§S>db~mOmamÛmao hmoVo.

5) XoemVrb {dH${gV àXoemVrb ^m§S>db A{dH$grV qH$dm Aën{dH$grV àXoemH$S>o àdm{hV
H$aÊ`mgmR>r ^m§S>db~mOmamMr ^y{_H$m _hÎdmMr AgVo.

6) XoemVrb CnbãY ^m§S>db {H$\$m`Vera n`m©`m_Ü`o Jw§VdUyH$ H$aÊ`mMr gw{dYm ^m§S>db~mOmamÛmao
{_iVo.

7) XoemVrb gmYZgm_J«rMm n`m©ßV dmna H$aÊ`mgmR>r Amdí`H$ ^m§S>db g§J«hU H$éZ Vo
CnbãY H$éZ XoÊ`mMr ì`dñWm ^m§S>db ~mOmamÛmao Ho$br OmVo.

8) XoemVrb CÚmoOH$ d ì`mdgm{`H$m§Zm Ë`m§À`m Amdí`H$VoZwgma _Ü`__wXVr d XrK©_wXVr
^m§S>db H$O© AWdm g_^mJmÀ`m ñdê$nmV nwadÊ`mMo H$m`© ^m§S>db~mOma H$aVmo.



45

9) CÚmoOH$ d ì`mdgm{`H$m§Zm hdo AgUmao {dXoer ^m§S>db CnbãY H$ê$Z XoÊ`mMr ì`dñWm
hm ~mOma H$aVmo. VgoM XoemVrb Jw§VdUyH$Xmam§Zm naXoemV Jw§VdUyH$sÀ`m g§Yrhr CnbãY H$ê$Z XoVmo.

10) XoemVrb emgH$s` àH$ën d emgH$s` CÚmoJm§À`m A§_b~OmdUrgmR>r emgZmg ^m§S>db
CnbãY H$éZ XoÊ`mgmR>r ^m§S>db~mOma _hÎdmMr ^y{_H$m nma nmS>Vmo.

11) CÚmoOH$ ì`mdgm{`H$m§Zm ^m§S>db C^o H$aÊ`mgmR>r Amdí`H$ nm`m^yV godm d amoIo IaoXr
{dH«$sMr ì`dñWm ^m§S>db~mOmamÛmao Ho$br OmVo.

12) Jw§VdUyH$Xmam§Zr Jw§Vdbobm {ZYr _wXVrnydu amoI n¡em_Ü`o énm§VarV H$aÊ`mgmR>r {dH«$s-
nwZ{d©H«$sMr ì`dñWm H$ê$Z amoIVm CnbãY H$éZ XoÊ`mMo H$m`© ^m§S>db~mOmamÛmao Ho$bo OmVo.

2.5.52.5.52.5.52.5.52.5.5   ^maVr` amoIo d {d{Z_` _hm_§S>i - go~r …
(Securieties and Exchange Board of India - SEBI)

^maVr` ^m§Sdb ~mOmamMo {Z`§ÌU, {Z`_Z d {dH$mg KS>dyZ AmUÊ`mÀ`m Ñï>rZo gZ 1980
nmgyZ {d{dY à`ËZ H$aÊ`mV `oV hmoVo. VWm{n ^maVr` ^m§S>db~mOmamgmR>r ñdV§Ì Aer g§ñWm H$m`©aV
ZìhVr åhUyZ gZ 1988 _Ü`o ^maV gaH$maZo SEBI Mr ñWmnZm Ho$br Mm g§ñWog 1992 _Ü`o
ñdm``Îmm XoÊ`mV Ambr Am{U gZ 1992 _Ü`oM `m g§ñWog d¡Ym{ZH$ XOm© XoD$Z {Vbm ^m§S>db~mOmamMr
{Z`§ÌH$ åhUyZ H$m`Xoera _mÝ`Vm XoÊ`mV Ambr.

go~rMr Ad¡Ym{ZH$ g§ñWm åhUyZ ñWmnZm - 12 E{àb 1988

go~rbm d¡Ym{ZH$ _mÝ`Vm d H$m`Xm - 30 OmZo 1992

d¡Ym{ZH$ g§ñWm åhUyZ go~rÀ`m H$m`m©Mr gwédmV - 12 E{àb 1992

go~rMo _w»` H$m`m©b` … _w§~B©

go~rMo {dÚ_mZ MoAa_Z … lr. AO` Ë`mJr

go~rMr C{ÔîQ>ço (Objectives Of SEBI) …

1) amoIo~mOmamVrb Jw§VdUwH$Xmam§À`m {hVmMo g§ajU H$aUo.

2) amoIo~mOmamV {d{dY gwYmaUm KS>dyZ AmUUo.

3) amoIo~mOmamMo {Z`§ÌU d {Z`_Z H$aUo.

4) ^m§S>db~mOmam~m~VMo {d{dY àíZ d g_ñ`m hmVmiUo.
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5) ^m§S>db~mOmamV {Z`{_VVm d nmaXe©H$Vm {Z_m©U H$aUo.

6) ^m§S>db~mOmamVrb J¡aì`dhmamg Amim KmbUo.

go~rMr ^m§S>db ~mOmamVrb ^y{_H$m (Role Of SEBI) …

1) go~r hr ^m§S>db~mOmamVrb {Z`§ÌH$ g§ñWm Agë`mZo ^maVr` ^m§S>db~mOmamVrb amoIo ~mOma,
amoIo Xbmb, {S>nm°{PQ>ar g§ñWm `m§Zm _mÝ`Vm XoÊ`mMo H$m`© go~r H$aoZ.

2) ^maVr` ^m§S>db~mOmamVrb {d{dY amoIo ~mOmamVrb X¡Z§XrZ ì`dhma bj R>odUo Ë`mda n`©dojH$
H$aÊ`mMo H$m`© go~rÛmao Ho$bo OmVo.

3) ^m§S>db~mOmamVrb ñQ>m°H$ ~«moH$g©, g~ ~«moH$g©, eoAa Q´>mÝñ\$a EO§Q>, _MªQ> ~±H$m `m§À`m
H$m`©nÕVrda d ì`dhmamda n`©dojH$ H$aÊ`mMo H$m`© go~r H$aVo.

4) ^m§S>db~mOmamV hmoUmè`m J¡aì`dhma d \$gdUyH$sÀ`m àH$mamda bj R>odyZ Xmoftda H$S>H$
H$madmB© H$éZ Aem àH$mamg Amim KmbUo.

5) Jw§VdUyH$Xmam§À`m {hVg§dY©ZmgmR>r H§$nÝ`m§À`m _O©a, Q>oH$Amoìha ŠbmoqOJ BË`mXrda bj
R>odUo d Ë`mda {Z`§ÌU R>odUoMo H$m`© go~r H$aVo.

6) ^m§S>db~mOmamVrb BZgm`S>a Q´>oS>tJ, H¥${Ì_ ^mddmT> BË`mXr ~m~r {Z`§{ÌV H$éZ ^m§S>db~mOmamV
nmaXe©H$Vm AmUUogmR>r {deof à`ËZ H$aÊ`mMr O~m~Xmar go~r nma nmS>V Amho.

7) ^maVmVrb amoIo ~mOmamÀ`m H$m`©nÕVrVrb ÌwQ>r H$_r H$aÊ`mgmR>r Ë`m§Mr VnmgUr H$aUo,
Am°S>rQ> H$aUo, Mm¡H$er H$aUo `m O~m~Xmè`m nma nmS>Uo ho go~rMo _hÎdmMo H$m`© Amho.

8) Jw§VdUwH$ ì`dhma dmT>Ê`mgmR>r H§$nÝ`m, g§ñWm d ghmæ`H$ g§ñWm§Zm àmoËgmhZ XoD$Z ì`dhma
dmT> KS>dyZ AmUÊ`mgmR>r go~r à`ËZ H$arV Amho.

9) XoemVrb ñQ>m°H$ _mH}$Q> d ñQ>m°H$ ~«moH$g©gmR>r H$m`Xo d {Z`_mdbr V`ma H$aUo, Ë`m§À`mgmR>r
_mJ©Xe©H$ gyMZm Omar H$éZ Ë`m§Mr A§_b~OmdUr H$éZ KoÊ`mMr O~m~Xmar hr g§ñWm nma nmS>V
Amho.

10) ^m§S>db ~mOmamVrb {d{dY VH«$mar d g_ñ`m§Mr Mm¡H$er H$éZ Ë`m§Mr gmoS>dUyH$ H$aÊ`mMo
H$m`©hr go~r H$aV Amho.

2.5.6  ^maVr` ^m§S>db ~mOmamVrb gwYmaUm …

Reforms in Indian Capital Market

^maVr` ^m§S>db~mOma àm_w»`mZo 1991 Z§VaÀ`m H$mimV _hÎdmÀ`m gwYmaUm Pmboë`m {XgyZ
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`oVmV. Ë`m_Yrb H$mhr gwYmaUm nwT>rbà_mUo gm§JVm `oVmV.

1) àmW{_H$ ^m§S>db~mOmamVrb AS>Wio H$_r H$aÊ`mgmR>r gZ 1992 _Ü`o (Capital Issue
(Control) Act) _Ü`o gwYmaUm H$éZ (Office of the controller of capital Issues) ho ~§X H$aÊ`mV
Ambo.

2) àmW{_H$ ^m§S>db ~mOmamVrb (IPO) IaoXr {dH«$sVrb J¡aì`dhma Q>miÊ`mgmR>r ~mOmam{Yð>rV
_wë`nÕVr (Market Based Pricing System) gwé H$aÊ`mV Ambobr Amho.

3) n«mW{_H$ d Xwæ`_ ^m§S>db~mOmamMo {Z`§ÌU, {Z`_Z d {dH$mg H$aÊ`mgmR>r (SEBI) Mr
ñWmnZm H$aÊ`mV Ambobr Amho.

4) ^m§S>db~mOmamÀ`m H$m`©nÕVrV gwgwÌVm AmUÊ`mgmR>r (Over the counter of Exchange
(OTCE) d (National Stock Exchange (NSE) `m amoIo~mOmamMr ñWmnZm H$aÊ`mV Ambobr
Amho.

5) ^maVr` H§$nÝ`m§Zm {dXoemV ^m§S>db g§H${bV H$aÊ`mgmR>r (ADR) d (GDR) ho ZdrZ
n`m©` CnbãY H$éZ XoÊ`mV Ambobo AmhoV.

6) ^maVr` Jw§VdUyH$Xmam§Zm naXoer H§$nÝ`m§À`m amo»`m§_Ü`o Jw§VdUyH$ H$aÊ`mgmR>r (IDR) Mm
n`m©` CnbãY H$éZ {Xbobm Amho.

7) {dXoer Jw§VdUyH$ d {dXoer MbZì`dhmamV gwb^Vm AmUÊ`mgmR>r (Foreian Exchange
Regulation Act-1973) aÔ H$éZ (Foreian Exchange Management Act-1999) H$aÊ`mV
Ambobm Amho.

8) WoQ> {dXoer Jw§VdUwH$sgmR>r emgH$s` _mJ© (Government Rute) d ñd`§M{bV _mJ©
(Automatic Fute) ho XmoZ n`m©` {Xbobo AmhoV. VgoM {dXoer Jw§VdUwH$sdarb {Z~ªY H$_r H$aÊ`mV
Ambobo AmhoV.

9) CÚmoOH$ d ì`mdgm{`H$m§Zm godm-gw{dYm XoÊ`mgmR>r _MªQ> ~±H$m, {bO \$m`ZmÝg H§$nÝ`m,
^mJ{d_m g§ñWm, {S>nm°{PQ>ar nmQ>u{gn|Q> gmhg {dÎm g§ñWm ñWmnZ H$aÊ`mg àmoËgmhZ {Xbobo Amho.

10) Xwæ`_ ^m§S>db~mOmamV nmaXe©H$Vm AmUÊ`mgmR>r Am°ZbmB©Z Q´>oS>tJ {gñQ>r_ {dH${gV H$aÊ`mV
Amboë`m AmhoV.

11) Jw§VdUwH$Xmam§Zm ObX godm XoÊ`mgmR>r (D-Mat) godm {dH${gV H$aÊ`mV Ambobr AgyZ
gd© ~«moH$g© hr god XoV AmhoV.
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12) Jw§VdUwH$sÀ`m d {ZJw©VdUwH$sÀ`m ì`dhmamMr VmËH$mi _m{hVr Jw§VdUwH$Xmamg XoÊ`m~m~VMo
{Z~ªY KmbÊ`mV Ambobo AmhoV.

13) àË`oH$ amoIo ~mOmamV Zm|XUr Pmboë`m d {dZm|XUr Pmboë`m H§$nÝ`m§Mr AÚ`mdV `mXr
do~gmB©Q>da à{gÕ H$aÊ`mMo {Z~ªY amoIo ~mOmamda KmbÊ`mV Ambobo AmhoV.

14) Jw§VdUwH$Xmam§À`m gmoB©gmR>r BSE, NSE, OTCE ~amo~aM BVa 19 ñWm{ZH$ amoIo~mOma
gwé H$aÊ`mV Ambobo AmhoV.

15) XoemVrb H§$nÝ`m§À`m amo»`m§Mo (Digital Storage) H$aÊ`mgmR>r d Ë`m§À`m ì`dhmamda
`mo½` Vo {Z`§ÌU R>odÊ`mgmR>r NSDL d CDSL `m XmoZ {S>nm°{PQ>ar g§ñWm ñWmnZ H$aÊ`mV Amboë`m
AmhoV.

16) {dXoer MbZì`dhmamVrb J¡aì`dhma amoIÊ`mgmR>r (Prevention of Money Laundering
Act (PMLA) 2002) hm H$m`Xm H$aÊ`mV Ambobm Amho.

17) amoIo ~mOmamVrb g_memoYZ (Clearing) gmR>r (National Secunities Clearing
Corporation (NSCC) `m g§ñWoMr ñWmnZm 1996 _Ü`o H$aÊ`mV Ambobr Amho.

18) {S>g|~a 2001 nmgyZ amoIo ~mOmamV gbJ g_memoYZ nÕVr (Rolling Settelment System-
RSS) gwé Ho$bobr AgyZ `mZwgma (T+5, T+3, T+2) d gÜ`m (T+1) hr nÕVr dmnamV AmUbobr
Amho.

19) eoAg© d H$O©amo»`m§~amo~aM Jw§VdUwH$sgmR>rMm ZdrZ n`m©` åhUyZ OyZ 2000 nmgyZ S>oarìhoQ>rìh
hm n`m©` XoÊ`mV Ambm Amho.

20) Jw§VdUwH$Xmam§Zm H§$nÝ`m§À`m amo»`m§_Yrb nVnmÌoMr _m{hVr XoÊ`mgmR>r ZdZdrZ nVXOm©Mr
ñWmnZm H$aÊ`mV òV Amho. `m_Ü ò (ICRA, CARE, CRISIL) `m g§ñWm§~amo~aM (ONICRA, SMERA)
BË`mXtMm g_mdoe hmoVmo.

21) Jw§VdUwH$Xmam§À`m {hVmg àmYmÝ` XoD$Z Ë`m§Mr \$gdUyH$ d J¡aì`dhmamda {Z`§ÌU R>odÊ`mgmR>r
H$S>H$ {Z`_mdbr H$aÊ`mV Ambobr Amho. Ë`mgmR>r (Investers Education and Protection Fund-
2001) ñWmnZ H$aÊ`mV Ambobm Amho.

22) (IPO, FPO) VgoM amo»`m§Mr IaoXr-{dH«$s ì`dhmamVrb Jw§VmJw§V H$_r H$éZ Ë`m_Ü`o
gmoB©ñH$aVm d gwb^Vm AmUÊ`mgmR>r {d{dY nÕVr d V§ÌmMm dmna H$aÊ`mV `oV Amho.
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2.6  amoIo ~mOma (Stock Exchanges) …

^m§Sdb~mOmamVrb Xwæ`_ ^m§S>db~mOmam (Secondary Capital Market) _Ü`o _hÎdmMr ^y{_H$m
nma nmS>Umè`m g§ñWm åhUOoM amoIo ~mOma (Stock Market) hmoV. àmW{_H$ ^m§S>db~mOmamV {dH$ë`m
Joboë`m (IPO) Mr nwZ{d©H«$s qH$dm nwZI©aoXr KS>dyZ AmUÊ`mgmR>rMr EH$ d¡{eîQ>çnyU© `§ÌUm åhUOo
amoIo ~mOma AgVmV. àË`jmV ""amoIo ~mOma åhUOo amo»`m§Mr IaoXr-{dH«$sMm ì`dgm` {Z`§{ÌV H$aUmar,
Ë`mg _XV H$aUmar d Ë`m§Mo {Z`_Z H$aUmar `§ÌUm AgVo.'' (Stock Exchanges are body
constituted for the purpose of assisting, regulating or controling the business of
buying, selling or dealing in securities) amoIo ~mOmamg (Securities Contract Regulation
Act-1956) _Yrb (Section-3) Zwgma _mÝ`Vm {Xbobr AgVo.

amoIo ~mOmamMr à_wI d¡{eîQ>ço …

1) amoIo ~mOma hr amo»`mÀ`m IaoXr-{dH«$sMr ì`dñWm AgVo.

2) emgH$s` nadmZJr{edm` amoIo ~mOma gwé H$aVm `oV Zmhr.

3) amoIo ~mOmamda go~r Mo {Z`§ÌU AgVo.

4) amoIo ~mOmamMo àË`j H$m`© gH$mir 9.30 Vo 3.30 `m doioV MmbVo.

5) amoIo ~mOmamVrb IaoXr-{dH«$s Am°ZbmB©Z Q´>oS>tJ {gñQr_Ûmao Ho$bo OmVmV.

6) amoIo ~mOmamVrb àË`j ì`dhmamgmR>r ñQ>m°H$ ~«moH$g© d g~ ~«moH$g© _XV H$aV AgVmV.

2.6.1  A) _w§~B© amoIo ~mOma … (Bombay Stock Exchange)

_w§~B© amoIo ~mOma åhUOoM (Bombay Stock Exchange) hm ^maVmVrb gdm©V OwZm amoIo
~mOma AgyZ Ë`mMr gwédmV 1875 _Ü`o (The Native Shares & Stock Brokers Association)
`m ZmdmZo Pmbobr hmoVr. (BSE) hm ^maVmVrbM Zìho Va Am{e`m I§S>mVrb gdm©V OwZm amoIo ~mOma
Amho.

(BSE) Mr à_wI d¡{eîQ>ço …

1) (BSE) hm XoemVrb n{hbm amoIo ~mOma Amho.

2) (BSE) hm OJmVrb 10ì`m Z§~aMm gdm©V _moR>m ~mOma Amho.

3) (BSE Online Trading (BOLT)  hr àUmbr gZ 1995 nmgyZ dmnabr OmV Amho.

4) gZ 2008 _Ü`o (BSE) Zo H$aÝgr S>oarìhoQ>rìhMm ì`dhma gwé Ho$bm.
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5) gZ 2010 nmgyZ Smart Order Routing-SOR  hr nÕV gwê$ Ho$bobr Amho.

6) gZ 2010 _Ü`oM BSE Zo Bñbm{_H$ \$m`ZmÝg ~m~VMm (Shariah Index) gwé Ho$bobm
Amho.

7) BSE Zo ^m§S>db~mOmamMo à{ejU XoUmar (BSE Institute)  hr EH$ à{ejU g§ñWmhr
gwé Ho$bobr Amho.

8) BSE  Mm (SENSEX (Sensetive Index)  hm AË`§V _hÎdmMm {ZX}em§H$ _mZbm OmVmo
Vmo _hÎdmÀ`m 30 H§$nÝ`m§À`m eoAg©À`m qH$_Vrda AmYmarV AgVmo.

9) BSE Mid - Cap  d BSE - Small Cap  ho _Ü`_ d Aën ^m§S>db YmaU H$aUmè`m
H§$nÝ`m§À`m eoAg© {ZX}em§H$ AgVmo.

10) BSE  _Ü`o eoAg© ~amo~aM S>oarìhoQ>rìh, Am°ßeZg², å`wÀ`wAb \§$S> BË`mXr amo»`m§Mo
ì`dhma hmoV AgVmV.

2.6.2 amï´>r` amoIo$ ~mOma … (National Stock Exchange)

^maVmVrb ^m§S>db ~mOmamV {Z`§{ÌV d {eñV~Õ amoIo ~mOma ñWmnZ H$aÊ`mgmR>r gZ 1992
_Ü`o (National Stock Exchange) åhUOoM (NSE) Mr ñWmnZm H$aÊ`mV Ambr. hm XoemVrb
amï´>r` nmVirda H$m_ H$aUmam amoIo ~mOma AgyZ `m ~mOmamV gdm©{YH$ amo»`m§Mr CbmT>mb Ho$br
OmVo.

NSE Mr à_wI d¡{eîQ>ço …

1) NSE hm XoemVrb n{hbm nwU© ñd`§M{bV amoIo ~mOma Amho.

2) NSE Mo _w»` H$m`m©b` _w§~B© `oWo Amho.

3) NSE Mm NIFTY50 hm _w»` {ZX}em§H$ AgyZ Vmo XoemVrb _hÎdmÀ`m 50 H§$nÝ`m§À`m
eoAg©da AmYm[aV Amho.

4) NSE bm amoI ~mOma åhUyZ H$m`Xoera _mÝ`Vm gZ 1993 _Ü`o àmßV Pmbr.

5) NSE Zo gZ 2008 _Ü`o (Securities Lending and Barrowing Scheme (SLBS)
gwé Ho$bobr Amho.

6) gZ 2012 _Ü`o NSE Zo bKwCÚmoJm§gmR>r (SME Specific EMERGE Platform) gwé
Ho$bobm Amho.
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7) NSE À`m emIm _w§~B©, Ah_Xm~mX, MoÞB©, {X„r, h¡Ðm~mX, H$mobH$Îmm `oWo AmhoV.

8) NSE Ûmao _hÎdmÀ`m 12 ~±H$m§À`m eoAg©da AmYmarV (Nifty Bank) ho S>oarìhoQ>rìh Omar
Ho$bobo Amho.

9)  1 Owb¡ 2016 nmgyZ NSE Zo (NSE-Electronic Debt Bidding platform (NSE-
EBP) gwé Ho$bobm Amho.

10) NSE Zo Q´>oS>tJ gmR>r (NSE- Mobile) ho A°pßbHo$eZ CnbãY H$ê$Z {Xbobo Amho.

2.6.3 _ëQ>r H$_m°S>rQ>r EŠñM|O Am°\$ B§{S>`m … (MCX)
(Multi-Commodity Exchange of India)

MCX hm ^maVmVrb dñVyÀ`m IaoXr-{dH«$sMm ñdV§Ì d {Z`§{ÌV ~mOma AgyZ `m ~mOmamV
{d{dY àH$maÀ`m {ZX}{eV dñVyMr IaoXr-{dH«$s Ho$br OmVo. (MCX) Mr ñWmnZm 10 Zmoìh|~a 2003
_Ü`o Pmbobr AgyZ Ë`mMo H$m`m©b` _w§~B© _Ü`o Amho. gZ 2015 n`ªV (MCX) Mo {Z`§ÌU (Forward
Market Commission (FMC) Ûmao Ho$bo OmV hmoVo. _mÌ 28 gßQ>|~a 2015 nmgyZ `m ~mOmamMo
{Z`§ÌU go~r (SEBI) H$S>o gmondÊ`mV Ambobo Amho.

1) MCX hm dñVyÀ`m IaoXr-{dH«$sMm {Z`§{ÌV ~mOma Amho.

2) MCX _Ü`o (Commodity Derivatives) Mr XodmU KodmU Ho$br OmVo.

3) MCX À`m ñWmnZogmR>r {d{dY amï´>r`H¥$V ~±H$m, {dÎmr` g§ñWm d {~Ja {dÎmr` g§ñWm§Zr
^m§S>db nwadbobo Amho.

4) MCX _Ü`o gXñ` Agboë`m KQ>H$m§ZmM ì`dhma H$aVm `oVmV. `m_Ü`o (Trading Cum
Clearing Members (TCM), Professional Clearing Members (PCM)) AgVmV.

5) MCX Mo H$m_H$mO gmo_dma Vo e{Zdma `m {Xdgm§_Ü`o MmbVo eoV_mb ì`dhma gH$mir
10.00 Vo gm`§H$mir 5.00 n`ªV MmbVmV Va {~JaeoV_mbmMo ì`dhma gH$mir 10.00 Vo amÌr
11.30 n`ªV MmbVmV.

6) MCX _Ü`o dñVy IaoXr-{dH«$sgmR>r (Limit Order, Market order, stop loss order)
qH$_V nÕVr dmnaë`m OmVmV.

7) MCX _Ü`o gmoZo, Mm§Xr, H$m°na, {ZHo$b, A°ë`w{_{ZA_, H«w$S> Am°B©b, H$mnyg, nm_, dobMr,
BË`mXrMr IaoXr-{dH«$s hmoVo.
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2.7 gmam§e …

{dÎmr` ~mOmanoR> hr EH$ AW©ì`dñWoVrb _hÎdnyU© §̀ÌUm AgyZ Ë`m_Ü ò ZmUo~mOma d ^m§S>db~mOmamMm
g_mdoe AgVmo. ZmUo~mOma hm Aën_wXVr {ZYrMm ~mOma AgyZ Ë`m_Ü`o _mJUr Xo` H$O©~mOma, hþ§S>r
~mOma, A§Va~±H$ H$O© ~mOma, R>odà_mUnÌo d ì`mnmar nVnÌm§Mm ~mOma, ñdrH¥$Vr ~mOma, _Zr _mH}$Q>
å`wÀ`wAb \§$S>, aonmo ~mOma, VmaU H$O© ~mOma, A§Va-CÚmoJ R>odtMm ~mOma ho Cn~mOma AgVmV
VgoM `m ~mOmamMo g§K{Q>V ZmUo~mOma d Ag§KQ>rV ZmUo~mOma Ago XmoZ àH$mamV dJuH$aU Ho$bo OmVo.

^m§S>db~mOma hm {XK©_wXVr d _Ü`__wXVr {ZYrMm ~mOma AgyZ `m_Ü`o àmW{_H$ d Xwæ`_ ^m§S>db~mOma
gaH$mar amoIo ~mOma d ImOJr H§$nÝ`m§À`m amo»`m§Mm ~mOma Ago CnàH$ma AgVmV. ^m§S>db~mOmamV
~±H$m, {d_m H§$nÝ`m, å`wÀ`wAb \§$S>, {dH$mg ~±H$m, Jw§VdUyH$ ~±H$m, ñQ>m°H$ _mH}$Q>, {S>nm°{PQ>ar g§ñWm,
nVXOm© g§ñWm, (RTA) ~«moH$g© d g~ ~«moH$g© BË`mXr KQ>H$ H$m`©aV AgVmV.

^m§S>db~mOma d ZmUo~mOmamMm {dMma H$aVm (RBI) d (SEBI) `m XmoZ {Z`§ÌH$ g§ñWm AgyZ
(DFHI) hr ZmUo~mOmamVrb Xwæ`_ ~mOmamMo VQ> ^m§S>db ~mOmamV (BSE,NSE) `m§À`m~amo~aM BVa
20 ñQ>m°H$ EŠñM|O Xwæ`_ ^m§S>db~mOmamMo H$m`© H$aV AmhoV.

2.8 nm[a^m{fH$ eãX

Aën_wXVr {ZYr - EH$ dfm©nojm H$_r _wXVrMm {ZYr

_Ü`__wXVr {ZYr - EH$ Vo nmM df} _wXVrgmR>rMm {ZYr

{XK©_wXVr {ZYr - nmM dfm©nojm A{YH$ _wXVrMm {ZYr

amoIVm - amoI n¡gm AWdm VmËH$mi IaoXr eŠVr

H$mofmJma hþ§S>r - emgH$s` H$Om©gmR>r {dH«$sg H$mT>bobr hþ§S>r

{d{Z`§ÌU - {Z`§ÌU _wŠV H$aÊ`mMr à{H«$`m

2.9 gamdmgmR>r ñdmÜ`m`

1) ~hþn`m©`r àíZ

1) ZmoQ>rg _Zr Mr _wXV........... EdT>r AgVo.

A) 17 {Xdg ~) 3 {Xdg H$) 20 {Xdg S>) `mn¡H$s Zmhr

2) H$mofmJma hþ§S>çm§Mr _wXV........... EdT>r AgVo.

A) 81 {Xdg ~) 182 {Xdg H$) 364 {Xdg S>) darb gd©
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3) DFHI Mr ñWmnZm ..............`mdfu Pmbr.

A) 1989 ~) 1988 H$) 1990 S>) 1995

4) IPO Mr {dH«$s .............._Ü`o hmoVo.

A) ZmUo~mOma ~) àmW{_H$ ^m§S>db ~mOma H$) Xwæ`_ ^m§S>db~mOma

S>) {dXoer {d{Z_` ~mOma

5) ~m±~o ñQ>m°H$ EŠñM|O Mr ñWmnZm ............dfu Pmbr.

A) 1875 ~) 2013  H$) 1775 S>) 1975

6) BOLT àUmbr_Yrb T åhUOo ..............hmo`.

A) Trading ~) Training H$) Term S>) Treem

7) NSDL  Mr ñWmnZm .............dfu Pmbr.

A) 1999 ~) 1996 H$) 1997 S>) 1995

8) amï´>r` amoIo ~mOmamMo H$m`m©b`......... `oWo Amho.

A) {X„r ~) h¡Ðm~mX H$) _w§~B© S>) MoÞB©

9) SEBI àUmbr _Yrb E .............Xe©dVmo.

A) Electronics ~) Eeast H$) Exchange S>) EFT

10) MAX _Ü`o...........`m dñVyMm ì`mnma hmoVmo.

A) gmoZo ~) Mm§Xr H$) {ZHo$b S>) gd©

ñdmÜ`m`mMr CÎmao …

1) S> 2) S> 3) ~ 4) ~ 5) A 6) A 7) ~ 87) H$ 9) H$ 10) S>

~) [XKmo©Îmar àíZ  …
1) ZmUo~mOma åhUOo H$m`?  ZmUo~mOmamVrb Cn~mOma gm§Jm.

2) ^m§S>db~mOmamMr aMZm ñnï> H$am.

3) ZmUo~mOmamMr {dÎmr` gmYZo ñnï> H$am.

4) ^m§S>db ~mOmamVrb {dÎmr` gmYZo ñnï> H$am.



54

5) ZmUo~mOmamMo _hÎd ñnï> H$am.

H$) WmoS>Š`mV {Q>nm {bhm.

1) DFHI

2) SEBF

3) ZmUo~mOmamVrb gwYmaUm

4) BSE d NSE

5) ^m§S>db ~mOmamVrb gwYmaUm
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AZwH«$_{UH$m :

3.0 C{ÔîQ>ço

3.1 àmñVm{dH$

3.2 {df` {ddoMZ

3.2.1 OmoIr_oMo àH$ma

3.2.2 {dÎmr` ~mOanoR>oVrb OmoIr_ ì`dñWmnZ

3.2.3 OmoIr_ gwa{jVVm gmYZo

3.2.4 ì`dhma Am{U Cn`mo{JVm

3.3 gmam§e

3.4 nm[a^mfrH$ eãX d AW©

3.5 ñd §̀ AÜ``Z àíZ

3.6 A{YH$ dmMZmgmR>r nwñVHo$ (g§X ©̂ J«§W)

3.0 C{ÔîQ>ço : (((((Objectives)))))

{dÎmr` ~mOmanoR>oVrb OmoIr_ ì`dñWmnZ `m KQ>H$mÀ`m AÜ``ZmZ§Va Imbrb ~m~tMo AmH$bZ
hmoVo.

1) OmoIr_ åhUOo H$m`? `mMm AW©~moY hmoVmo.

2) {dÎmr` ~mOmanoR>oVrb OmoIr_oÀ`m {d{dY àH$mamMo AmH$bZ hmoVo.

3) {dÎmr` ~mOmanoR>oV OmoIr_ ì`dñWmnZ H$go AgVo `mMm AW©~moY hmoVmo.

4) {dÎmr` ~mOmanoR>oV OmoIr_ gwa{jVVogmR>r ì`dñWmnZ H$go AgVo `mMo AmH$bZ hmoB©b.

5) OmoIr_ gwa{jVVoMr gmYZo H$moUVr AmhoV `mMr _m{hVr {_iob.

6) {dÎmr` ~mOmanoR>oV OmoIr_ ì`dñWmnZoMr àË`j H$m ©̀dmhr H$er hmoVo `m§À`m {Q>H$mË_H$ AdbmoH$ZmMm
AW© ñnï> hmoB©b.

KQ>H$ H«$_m§H$ : 3

{dÎmr` ~mOmanoR>oVrb OmoIr_ ì`dñWmnZ
(Risk Management in Financial Markets)
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7) {dH$bOmMr 52 AmR>dS>r ~mOma àd¥Îmr H$er AgVo `mMo AmH$bZ hmoB©b.

3.1 àmñVm{dH$$(((((Introduction))))) :

{deofV: {dH$gZerb XoemÀ`m {dH$mg à{H«$ òV {dÎmr` g§ñWm§Mr ŷ{_H$m hr gH$mamË_H$ d _hËdnyU©
AgVo. H$mhr KS>m_moS>tÀ`m AmYmao Ago åhUVm òB©b H$s, _mJrb XmoZ XeH$mV {dÎmr` àUmbrMr ŷ{_H$m
^maVmVM Zìho Va OJ^amV AË §̀V _hËdnyU© R>abobr Amho. d¡ídrH$aUmÀ`m à{H«$ ò_Ü ò {dÎmr` àUmbr d
{dÎmr` OmoIr_ ì`dñWmnZ ̀ m g§H$ënZobm AZÝ`gmYmaU _hËd àmßV Pmbo Amho. ̀ m_wio {dÎmr` OmoIr_ åhUOo
H$m`?  {VMo {d{dY àH$ma H$moUVo AmhoV. `mMm Aä`mg `m KQ>H$mV Ho$bm Amho. `mM~amo~a {dÎmr`
~mOmanoR>oVrb OmoIr_ ì`dñWmnZ Am{U OmoIr_ gwa{jVVoMr gmYZo `mMmhr {dñVmamZo Aä`mg `m KQ>H$mV
Ho$bm Amho. OmoIr_ ì`dñWmnZ H$m ©̀àUmbrMo {Q>H$mË_H$ {ddoMZ ho ì`dhmarH$Ñï>`m H$go MmbVo `mMm Aä`mg
Ho$bm Amho. VgoM {dH$bOmMr 52 AmR>dS>r ~mOma àd¥Îmr H$er AgVo `mMohr AdbmoH$Z `m KQ>H$mV
H$aÊ`mMm à`ËZ Ho$bm Amho.

3.2 {df` {ddoMZ :

`m KQ>H$mÀ`m {df` {ddoMZmV Imbrb ~m~r A§V ŷ©V AmhoV.

1) OmoIr_oMm AW©

2) {d{Îm` ~mOmanoR>oVrb OmoIr_ ì`dñWmnZ

3) OmoIr_ gwa{jVVm gmYZo

4) ì`dhma Am{U Cn`mo{JVm

`m ~m~r {df` {ddoMZmV òVmV. `mMm g{dñVanUo Aä`mg nwT>rbà_mUo Ho$bm Amho.

3.2.1 OmoIr_oMm AW© (Risk Meaning) :

{dÎmr`  ~mOmanoR>oV Ho$bobr Jw§VdUyH$ hr OmoIr_^ar AgVo. H$maU {dÎmr` ~mOmanoR>oda n[aUm_ H$aUmao
~aoM KQ>H$ ho amï´>r` d Am§Vaamï´>r` AgVmV. n[aUm_r Ho$boë`m Jw§VdUyH$sMo ZwH$gmZ hmoUma Zmhr. `mgmR>r `mo½`
Vr I~aXmar ¿`mdr bmJVo. `mbmM {dÎmr` ~mOmanoR>oVrb OmoIr_ ì`dñWmnZ Ago åhUVmV. OmoIr_ `m
eãXmMm AW© g_OÊ`mgmR>r Amnë`mbm VrZ g§H$ënZm WmoS>Š`mV g_OyZ KoUo H«$_àmßV R>aVo. Ë`m åhUOo
{ZpíMVVm, A{ZpíMVVm d OmoIr_ hmoV. {ZpíMVVm åhUOo {dÎmr` ~mOmanoR>oV Ho$boë`m Jw§VdUyH$sMm
{ZpíMVnUo naVmdm {_iUo hmò . `mV Jw§VdUyH$XmamZo OmoIr_ pñdH$méZ Vr Jw§VdUyH$ Ho$bobr AgVo. Ë`mda
Ë`mg {ZpíMVnUo naVmdm {_iVmo. A{ZpíMVVm åhUOo {dÎmr` ~mOmanoR>oV Ho$boë`m Jw§VdUyH$sda {_iUmè`m
naVmì`mda n[aUm_ H$aUmao KQ>H$ AkmZ AgVmV. Ë`m_wio {_iUmam naVmdm A{ZpíMV ñdê$nmMm AgVmo.
Aem pñWVrbm {dÎmr` ~mOmanoR>oVrb A{ZpíMVVm Ago åhUVmV. VgoM OmoIr_ åhUOo {dÎmr` ~mOmanoR>oV
Ho$bobr Jw§VdUyH$ d Ë`mda n[aUm_ H$aUmao KQ>H$ ho {ZpíMV _m{hV Agbobo VgoM AkmVhr AgVmV. Ë`m_wio
Jw§VdUyH$ H$aUo ho OmoI_rMo AgVo. Aem n[apñWVrVrb Jw§VdUyH$rg OmoIr_ Ago åhUVmV.
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OmoIr_oMo àH$ma (Types of Risk) :

darb {d^mJm_Ü ò OmoIr_ åhUOo H$m` d Ë`mMm AW© Am{U Ë`mg§~§YrV VrZ g§H$ënZm ñnï> Ho$ë`m
AmhoV. `m {d^mJmV AmnU OmoIr_rMo àH$ma H$moUVo AmhoV. Ë`mMm Aä`mg H$aUma AmhmoV. àm_w»`mZo
OmoIr_oMo nV OmoIr_, {d{Îm` OmoIr_, ~mOmanoR> OmoIr_, ì`mOXa OmoIr_ d {dXoer {d{Z_` Xa OmoIr_ ho
àH$ma AmhoV. `mOmoIr_ àH$mamMm Aä`mg nwT>rbà_mUo Ho$bm Amho.

1) nV OmoIr_ (Credit Risk) :

{dÎmr` ~mOmanoR>oV Jw§VdUyH$ H$aVmZm Jw§VdUyH$Xma hm H§$nZr, g§ñWm `m§À`m ~mOmamVrb nV XOm©da
AmYmarV Jw§VdUyH$ H$aVmo. na§Vw H$mhr H$maUmZo `m H§$nZr d g§§ñWoMm nV XOm© Kgabm Va Jw§VdUyH$sV ZwH$gmZ
hmoÊ`mMr eŠ`Vm dmT>Vo. Aem àH$maÀ`m OmoIr_og nV OmoIr_ Ago åhUVmV.

2) {dÎmr` OmoIr_ (Financial Risk) :

{dÎmr` ~mOmanoR>oV Jw§Vdbobo n¡go Oa H§$nÝ`m {H$§dm g§ñWm§Zm H$Om©D$ {Xbo Jobo Va Ë`m§Mm naVmdm d Z\$m
hm H$O©\o$S>rda Adb§~yZ AgVmo. Aem àH$maÀ`m OmoIr_og {dÎmr` OmoIr_ Ago åhUVmV.

$ 3) ~mOma OmoIr_ (Market Risk) :

{dÎmr` ~mOmanoR>oV Ho$bobr Jw§VdUyH$ hr  {dÎmr` ~mOmamVrb  X¡Z{XZ ì`dhmamda Adb§~yZ AgVo.
gaH$maMo nV YmoaU, Am§Vaamï´>r` ~mOmamV KS>Umè`m KS>m_moS>r, amOH$s` noMàg§J `m_wio Jw§VdUyH$ OmoIr_oMr
hmoVo. `mg ~mOma OmoIr_ Ago åhUVmV.

4) ì`mOXa OmoIr_ (Interest Rate Risk)  :

{d{Îm` ~mOmanoR>oVrb ì`mOXa OmoIr_ hr Jw§VdUyH$sda bmdÊ`mV òUmè`m ì`mOXamer {ZJS>rV Amho.
ì`mOXamV Pmbobm ~Xb hm Jw§VdUyH$sÀ`m {_iUmè`m naVmì`mda n[aUm_ H$aVmo, ì`mOXa OmoIr_ hr XmoZ
^mJmV {d^mJbr OmVo. Vr åhUOo (A) qH$_V OmoIr_ d (~) nwZ©Jw§VdUyH$ OmoIr_ hmò . {d{Îm` ~mOmanoR>oVrb
gwajm qH$_V d ì`mOXa `mVrb ì`ñV g§~§Ymda qH$_V OmoIr_ {Z ©̂a AgVo VgoM CËnÝZmMr nwZ©Jw§VdUyH$ hr
ì`mOXamÀ`m A{ZpíMVVo_wio OmoI_rMr hmoVo `m XmoÝhr {d^mJmVrb OmoIr_|Zm ì`mOXa OmoIr_ Ago åhUVmV.

5) {dXoer {d{Z_` OmoIr_ (Foreign Exchange Risk) :

{dÎmr` ~mOmanoR>oV Ho$boë`m Jw§VdUyH$sMm naVmdm hm Am§Vaamï´>r` {d{Z_` Xamer {ZJS>rV AgVmo.
^maVr` ê$n`m naH$s` MbZmÀ`m VwbZoV {H$Vr _O~yV qH$dm H$_Omoa Amho. `mda Z\$m AWdm naVmdm
Adb§~yZ AgVmo. Oa H$mhr H$maUmZo ê$n`mMo Ad_wë`Z Pmbo Va Jw§VdUyH$sÀ`m naVmì`mda n[aUm_ hmoVmo.
~è`mMem {dÎmr` g§ñWm `m Am§Vaamï´>r` ~mOmam_Ü ò Jw§VdUH$XmamMo n¡go Jw§V{dVmV Ë`m_wio Aem nÜXVrÀ`m
OmoIr_obm {dXoer {d{Z_` OmoIr_ Ago åhUVmV. pñWa {d{Z_` Xa nÜXVr_Ü ò {dXoer {d{Z_` OmoIr_
AmT>iyZ òV Zmhr. `mCbQ> ~XbVm {d{Z_` Xa nÜXVr_Ü ò A{YH$ {dXoer {d{Z_` OmoIr_ AmT>iyZ òVo
åhUOoM Am§Vaamï´>r` {d{Z_` Xamer g§~§{YV hr OmoIr_ Amho.
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3.2.2 {dÎmr` ~mOmanoR>oVrb OmoIr_ ì`dñWmnZ (Risk Management in Financial Markets)

CËnmXZ noT>rÀ`m Am{W©H$ _wë`m§Mo {dÎmr` gmYZm§À`m _XVrZo Hoo$bobo OmoIr_oMo ì`dñWmnZ åhUOo {dÎmr`
OmoIr_ ì`dñWmnZ hmò . CXm. nV OmoIr_, ~mOmanoR> OmoIr_, {dXoer {d{Z_` OmoIr_, AmH$ma_mZ OmoIr_,
VabVm OmoIr_, ~XbVr OmoIr_, _hmJmB© OmoIr_, H$m`Xoera OmoIr_, joÌr` OmoIr_ B. H$moUË`m àH$maMr
OmoIr_ Amho ho AmoiIyZ Ë`m§Mm CJ_ emoYyZ VgoM Ë`m§Mo `mo½` nÜXVrZo _wë`_mnZ H$ê$Z Ë`m§À`mV gwYmaUm
H$aUo AWdm Ë`m OmoIr_ Xya H$aÊ`mMm à`ËZ H$aUo `mbmM {dÎmr` ~mOmanoR>oVrb OmoIr_ Ago åhUVmV.

{dÎmr` ~mOmanoR>oVrb OmoIr_ ì`dñWmnZ ho JwUmË_H$ d g§ñWmË_H$ ñdê$nmMo AgVo. {deofV: OmoIr_
ì`dñWmnZ d {dÎmr` OmoIr_ ì`dñWmnZ `m_Ü ò {dÎmr` gmYZm§À`m gwa{jVVoda OmUrdnyd©H$ bj R>odbo OmVo.
OmJ{VH$ ñVamda ~±qH$J joÌm_Ü ò Am§Vaamḯ>r` ~±H$m§_Yrb H$m`m©Ë_H$, nV Am{U ~mOmanoR> OmoIr_ emoYÊ`mgmR>r
"~ogb AH$m°S>©' Mm dmna Ho$bm OmVmo. `m ~ogb AH$m°S>©À`m  ghmæ`mZo `m  {d{dY OmoIr_tMo ì`dñWmnZ H$aÊ`mMm
à`ËZ Ho$bm OmVmo.

{dÎmr` OmoIr_ ì`dñWmnZmMo Cn`moJ Imbrb à_mUo ñnï> H$aVm òVrb.

{dÎmr` {gÜXm§V AWdm {dÎmr` AW©emñÌ Ago ñnï> H$aVo H$s, noT>rZo ^mJYmaH$m§À`m _yë` d¥ÜXrMo àH$ën
hmVr KoVbo nm{hOoV. Á`mÛmao {dÎmr` OmoI_rMo ì`dñWmnZ `mo½`[aVrZo hmoB©b. {dÎmr` AW©emñÌmÛmao Ago ñnï>
hmoVo H$s, ^mJYmaH$ qH$dm Jw§VdUyH$Xma ho ñdV:À`m OmoI_rda _yë`d¥ÜXr H$ê$ eH$Umao àH$ën H$aVmV. Vo
noT>rMo ì`dñWmnZ$ H$ê$ eH$V ZmhrV. ~mOmanoR>oVrb {dÎmr` OmoIr_ ì`dñWmnZ Ago Xe©{dVo H$s, Or {dÎmr`
OmoIr_ Jw§VdUyH$Xma qH$dm ^mJYmaH$ KoD$ eH$VmV. Vr OmoIr_ CËnmXZ noT>rÀ`m ì`dñWmnZmZo ñdV:À`m
OmoIr_oda KoD$ Z ò Ago Ho$ë`mg {d{Îm` ~mOmanoR>oV noT>r ì`dñWmnZmg hmoUmao ZwH$gmZ ñdV:da òV Zmhr. Va
hmoUmao ZwH$gmZ ho Xþgè`mda T>H$bbo OmVo. åhUOo Aem àH$maMr OmoIr_ CËnmXZ noT>rZo ñdV:da Kody Z ò.
{dÎmr` OmoIr_ ì`dñWmnZ hr g§H$ënZm Ag§~§YrV gwa{jVVm {gÜX H$aVo. nyU© ñnY}À`m ~mOmanoR>oV EImXr
CËnmXZ noT>r {dÎmr` OmoIr_oMr gwa{jVVm KoD$Z ñdV:bm {dÎmr` OmoIr_ R>ady eH$V Zmhr. H$maU {dÎmr`
~mOmanoR>oVrb MmbUmao H$m ©̀ ho nyU© ñnY}Vrb MmbUmè`m H$m`m©gmaIo ZgVo. H$maU nyU© ñnY}V H$moUVrhr noT>r
qH$_V R>ady eH$V Zgë`mZo ~mOmamV AgUmè`m qH$_Vrg Amnbo CËnmXZ {dH$Vo. Ë`m_wio noT>rg gm_mÝ`
Zâ`mMrM àmßVr hmoVo. åhUyZ nyU© ñnY}Vrb noT>rMo {d{Îm`  OmoIr_oMr gwa{jVVm Amnë`mH$S>o Kody Z ò AWdm
Ë`m§Zr Vgo H$é Z ò. WmoS>Š`mV, `mdê$Z Ago {gÜX hmoVo H$s, {dÎmr` OmoIr_ ì`dñWmnZmÀ`m _XVrZo noT>r
ì`dñWmnH$ ^mJYmaH$m§gmR>r _yë` d¥ÜXrÀ`m {d{dY g§Yr CnbãY H$ê$ eH$VmV. `mM~amo~a H$moUË`m àH$maMr
OmoIr_ hr ^mJYmaH$m§gmR>r H$_r OmoI_rMr Amho ho XoIrb R>admdo bmJVo. Am§Vaamï´>r` ~mOmanoR>oV {dÎmr`
OmoIr_ ì`dñWmnZmMo ñdê$n ~XbUmao AgVo. ~hþamï´>r` H§$nÝ`m§Zm Aem àH$maÀ`m AZoH$ AmìhmZm§Mm AWdm
AS>MUtMm gm_Zm H$amdm bmJVmo.

3.2.3 OmoIr_ gwa{jVVm gmYZo (Risk Hedging Instruments) :

{dÎmr` ~mOmamV Ho$bobr Jw§VdUyH$ hr ~è`mM doiog OmoIr_oMr AgVo. hr OmoIr_ H$_r H$aÊ`mgmR>r
{dÎmr` ~mOmamV H$mhr ZdrZ nÜXVrÀ`m Jw§VdUyH$sMo n`m©̀  CnbãY AgVmV. OoUoH$ê$Z Jw§VdUyH$XmamZo Ho$bobr
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Jw§VdUyH$ VmoQ>çmV OmUma Zmhr. gdm©V à^mdr OmoIr_ gwa{jVVoMo gmYZ åhUOo ì`mnmaj_ gwa{jVVm åhUOo
{dH$bO (Derivatives) hmò . {dH$bO gwa{jVVm åhUOo {Ûnjr` H$ama hmò  H$s Á`mMr qH$_V hr àË`j
{H$§dm A§Xm{OV _mb_ÎmoÀ`m qH$_Vrda Adb§~yZ AgVo. `m _mb_Îmo_Ü ò dñVy VmaU qH$dm _wÐm `m§Mm g_mdoe
hmoVmo. `m {dH$bOm_Ü ò (S>o[aìho{Q>d) ^{dî`mVrb H$ama XoIrb g_m{dï> AgVmV. ^{dî`mVrb ^m§S>dbr ~mOma
{ZX}em§H$, n`m©̀ r H$ama VgoM _mb_ÎmoMr AmXbm~Xb `m g§H$ënZoMm S>o[aìho{Q>d_Ü ò g_mdoe hmoVmo.

{dÎmr` ~mOmanoR>oVrb OmoIr_oÀ`m gwa{jVVogmR>r {dH$bOmMo (S>o[aìho{Q>dMo) nwT>rb àH$ma AWdm gmYZo
WmoS>Š`mV ñnï> H$aVm òVrb.

(A) ^{dî` {ZYm©[aV H$ama (Forwards Derivatives) :

`m ^{dî` {ZYm©[aV H$amam_Ü ò dñVyMr nmohmoM ^{dî`mVrb {ZpíMV VmaIobm {ZYm©[aV Ho$bobr AgVo.
`m H$amambmM {ZpíMV nmohmoM H$ama  (Specific Delivery Contract) Agohr åhUVmV. `mMo XmoZ àH$ma
AmhoV. (A) Z ~XbUmao {ZpíMV nmohmoM H$ama (Non-Transferable Specific Delivery Contract)
Am{U ~XbUmao {ZpíMV nmohmoM H$ama (Transferable Specific Delivery Contract). {d{Îm` ~mOmamVrb
OmoIr_ gwa{jVVoÀ`m `m àH$mamV OmoIr_ hr {ZpíMV VmaIobm {ZYm©[aV Ho$bobr AgVo. `mV XmoZ nmohmoM H$ama
Ho$bo OmVmV.

(~) ^{dî` H$ama (Future) :

^{dî` H$ama åhUOo ~Xbr {ZpíMV ^{dî` nmohmoM H$ama hmò . hm H$ama {Ûnjr` AgyZ `mV {d{Z_`mÀ`m
AQ>r XmoÝhr njmgmR>r {ZpíMV AgVmV AWdm Ë`m amoOrÀ`m {d{Z_`mMr {Z{íMV qH$_V hr ^{dî`mVrb
{ZpíMV VmaIog R>abobr AgVo. `m H$amamMm H$mbI§S> hm 3 Vo 21 _{hÝ`m§À`m Xaå`mZ AgVmo. {d{Îm` ^{dî`
H$amamMr CXmhaUo nwT>rbà_mUo gm§JVm òVrb. Vr åhUOo _mb_ÎmoÀ`m AmYmamda H$ama hm dñVy ^{dî` d
{dÎmr` ^{dî`, eoAa ~mOma {ZX}em§H$, ì`mOXa ^{dî` Am{U MbZ ^{dî` B. hmoV. eoAa ~mOma {ZX}em§H$
H$ama hm ~mOmamVrb eoAa _yë`m§da AmYm[aV AgVmo. eoAa ~mOmamVrb _yë` Oem àH$mao ~Xbob Ë`mZwgma
eoAa ~mOma {ZX}em§H$ H$ama XoIrb ~XbVmo. ì`mOXa H$ama hm qH$_Vrda Adb§~yZ AgVmo. `mV CXm. H$mofmJma
~rb, ~m±S>, F$UnÌo, ì`mnmar ~rbo, R>odnÌo Am{U VmaU H$O© B. Mm g_mdoe hmoVmo.

ì`mnma hm {bbmd ~mOmanoR>oV ^{dî`mVrb XodmU-KodmUrÀ`m AmYmamda Ho$bm OmVmo. `m_Ü ò àm_w»`mZo
KmD$H$ ~mOmamMm g_mdoe hmoVmo. OmoIr_ ^{dî` H$ama {d{Z_` gwajm hr IaoXrXma d {dH«o$Vo `m XmoKm§gmR>r
Amdí`H$ AgVo. hr Amdí`H$Vm qH$_VrVrb ~XbmVrb A{V[aŠV {hñgm pñWa H$aÊ`mgmR>r IaoXrXma d
{dH«o$Vo `mgmR>r AgVo. {eëbH$sÀ`m H$amamMm g_PmoVm hm  g§nwï>mV `oÊ`mÀ`m _wXVrnydu ^{dî`mVrb
dmQ>mKmQ>rÀ`m {Z`_m§À`m AmYmao Ho$bm OmVmo. gwì`dpñWV d `mo½` àH$mao H$m_ H$aUmao ^{dî` H$ama ~mOmanoR>oV
{d{dY godm nwa{dVmV Ë`m godm åhUOo (1) IaoXrXma d {dH«o$Vo `m§Zm qH$_V ~XbmÀ`m H$mimV gwa{jVVoÀ`m
godm nwa{dUo. (2) ~mOmanoR>oVrb qH$_VrV ñW¡̀ ©Vm àñWm{nV H$aUo `m XmoZ gw{dYm àm_w»`mZo nwa{dë`m OmVmV.
`m _mÜ`_mVyZ ^{dî` H$ama ~mOmanoR>oV godm nwadyZ gwa{jVVm nwadÊ`mMm à`ËZ H$aVmV.
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(H$) n`m©̀ r H$ama (Options) :

{dH«o$Vo Am{U IaoXrXma `m XmoKm§_Yrb H$ama hm n`m©̀ r H$ama AgVmo. `m_Ü ò {dH«o$Ë`mZo nwadR>m H$aUo
Am{U IaoXrXmamZo Ë`mMr pñdH¥$Vr H$aUo hr n`m©̀ r H$amamMr O~m~Xmar AgVo. Ooìhm IaoXrXmambm _mb_Îmm
pñdH¥$V H$aÊ`mMm A{YH$ma AgVmo. Voìhm Ë`mbm " H$m°b Am°neZ ' Ago åhUVmV. Am{U Ooìhm IaoXrXmambm
_mb_Îmm {_imë`mda aŠH$_ AmXm H$aUoMr gmò  AgVo Voìhm Ë`mbm "" nyQ> Am°neZ'' Ago åhUVmV. åhUOoM
n`m©̀ r H$amamV {dH«o$Ë`mZo IaoXrXmam§gmR>r Amdí`H$ AgUmam nwadR>m H$aUo hm CÔoe AgVmo. `m n`m©̀ r H$amamV
H$m°b Am°neZ Am{U nyQ> Am°neZ `m XmoZ gmYZm§Mm `mo½` dmna Ho$bobm AgVmo. `m n`m©̀ r H$amamMo H$mhr
_hÎdmMo àH$ma nwT>rbà_mUo ñnï> H$aVm òVrb.

(i) amoIo {ZX}em§H$ n`m©̀  (Stock Index Options) :

amoIo {ZX}em§H$ n`m©̀ m_Ü ò Jw§VdUyH$Xmam§Zm gm_mÝ` ~mOmanoR>oV ì`dhma H$aVm òVmo. {ZX}em§H$ n`m©̀ r
H$amam_Yrb Jw§VdUyH$ ì ỳhaMZm hr d¡̀ pŠVH$ n`m©̀ r H$amamà_mUo AgVo.

(ii) _wÐm n`m©̀ r H$ama (Currency Options) :

{dXoer {d{Z_` XamVrb MT>-CVmamnmgyZ hmoUmè`m ZwH$gmZmMr gwa{jVVm _wÐm n`m©̀ r H$ama H$aVo.

 (iii) ^{dî` n`m©̀ r H$ama (Features Options) :

^{dî` n`m©̀ r H$ama ho n`m©̀  d ^{dî` H$amamMo g§̀ moJ R>aVo.

n`m©̀ r H$ama YmaH$m§Zm åhUOoM {dH«o$Vo Am{U IaoXrXma `m§Zm hmoUmè`m bm^m§Mo ñnï>rH$aU `m ^mJmV Ho$bo
Amho. n`m©̀ r H$ama YmaH$m§Zm bm^m§e d ì`mO {_iV Zmhr. n`m©̀ r H$amam_Ü ò ^mJ YmaH$m§Zm H$am_Ü ò gyQ> KoVm
òVo. VgoM ~mobr ~mOmam_Ü ò _mb_Îmodarb Xmdm {Z §̀{ÌV H$aVm òVmo. Jw§VdUyH$XmamMm A{YH$V_ VmoQ>m hm

n`m©̀ m§À`m qH$_Vr BVH$m AgVmo. n`m©̀ r H$ama hm {dH«o$Vo d IaoXrXma `m XmoKm§Zmhr \$m`Xoera hmody eH$Vmo.
Ë`m§Zm bm^m§e Oar {_iV Zgbm Var H$am_Ü ò gyQ> {_iy eH$Vo.

(S>) AXbm~Xb (Swaps) :

AXbm~Xb H$amam_Ü ò XmoZ njm_Ü ò H$ama AgVmo. hm {Ûnjr` H$ama {ZpíMV H$mbmdYrgmR>r naV\o$S>
H$aÊ`mgmR>r Ho$bobm AgVmo. `m AXbm~Xb H$amam_Ü ò _mb_Îmm {d{Z_` VgoM _wÐm {d{Z_` `m§Mm g_mdoe
AgVmo. VgoM `m_Ü ò VËH$mbrH$ d ^{dî`H$mbrZ ì`dhma Ho$bo OmVmV. njmbm R>a{dbobm H$ama naV KoVm
`oVmo qH$dm Vmo aX²X~mVb H$aVm `oVmo. hm AXbm~Xb H$ama IaoXrXma d {dH«o$Vo `m XmoKm§_Ü`o hmoVmo. `m
XmoKm§À`mhr \$m`ÚmMm hm AXbm~Xb H$ama AgVmo. `m {Ûnjr` AXbm~Xb H$amam_Ü ò dV©_mZ ì`dhma VgoM
^{dî`H$mbrZ ì`dhma Ho$bo OmVmV. OoUoH$éZ ~mOmamVrb OmoIr_ H$_r H$aVm òB©b. `m AXbm~Xb  H$amamMo
àH$ma nwT>rbà_mUo ñnï> H$aVm òVrb.

 i) ì`mOXa AXbm~Xb H$ama (Interest Rate Swaps) :$

  ì`mOXa AXbm~Xb H$ama hm {Ûnjr` H$ama AgyZ Ë`m_Ü ò naVmdm hm {d{eï> aŠH$_odaVr {ZYm©[aV
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Ho$bobm AgVmo. ì`mOXa AXbm~Xb H$ama hm 1 dfm©nmgyZ Vo 15 dfm©n ª̀VMm H$ama AgVmo. `m ì`mOXa
AXbm~Xb H$amamMo XmoÝhr njm§Zm \$m`Xo hmoVmV. ì`mOXa AXbm~Xb H$amamMo H$mhr CnàH$ma AmhoV. Vo
åhUOo A{YH$ma nÌ AXbm~Xb, AmYma ŷV AXbm~Xb, amoIo AXbm~Xb, n`m©̀ r AXbm~Xb, Am§Va~mOmanoR>
AXbm~Xb Am{U H$a AXbm~Xb H$ama ho gd© CnàH$ma AmhoV.$ `m _mÜ`_mVyZ ~mOmamVrb OmoIr_ H$_r H$éZ
~mOmanoR>oVrb \$m`Xo {_i{dÊ`mMm à`ËZ Ho$bm OmVmo.

ii) _wÐm AXbm~Xb  (Currency Swaps):

{dXoer MbZmMr AXbm~Xb ñWm{ZH$ ~mOmanoR>oV H$aUo åhUOo _wÐm AXbm~Xb H$ama hmò . _wÐoMr
AXbm~Xb H$aVmZm {d{Z_` Xa Am{U ^{dî` ~mOmanoR>oVrb ì`dhma {ZpíMV Ho$bm OmVmo. `mMm \$m`Xm
AXbm~Xb H$aUmè`m XmoÝhr njm§Zm hmoVmo. VgoM ~mOmanoR>oMo `mo½` ì`dñWmnZ hmoÊ`mg _XVhr hmoVo.

iii) H$O© g_Vm AXbm~Xb (Debt-Equity Swap):

Z{OH$À`m H$mimV Aën{dH$grV Xoem§_Ü ò H$O© g_Vm AXbm~Xbm_Ü ò bmj{UH$ dmT> Pmbobr Amho.
Jw§VdUyH$Xma Aën{dH$grV Xoem§H$Sy>Z {dXoer H$O© (S>m°b>a) KoVmV d Ë`mda Ë`m§Zm ì`mOXamV gyQ> XoVmV. Ë`mbm
ñWm{ZH$ _wÐo_Ü ò n[adVuV  H$aVmV.

3.2.4 ì`dhma Am{U Cn`mo{JVm (Practical and Applications) :
{d[Îm` ~mOmanoR>oVrb OmoIr_ ì`dñWmnZoMr Cn`mo{JVm d ì`dhmarH$Vm VnmgUo òWo H«$_àmßV R>aVo.

{d{Îm`

(A) OmoIr_ ì`dñWmnZmMo {Q>H$mË_H$ n[ajU :

(Critical Reviews on Risk Management Machanison)

{dÎmr` OmoIr_ ì`dñWmnZ åhUOo noT>rÀ`m Am{W©H$ _wë`m§Mo {dÎmr` gmYZm§À`m ghmæ`mZo ~mOmanoR>oVrb
OmoIr_ ì`dñWmnZ hmò . amï´>r` VWm Am§Vaamï´>r` {dÎmr` ~mOmanoR>oV hmoUmè`m Jw§VdUyH$sMo `mo½`[aVrZo {Z`moOZ
H$ê$Z H$moUË`m {R>H$mUr AWdm H$moUË`m ^mJmV Jw§VdUyH$ H$amdr H$s OoUoH$ê$Z {dÎmr` OmoIr_ ì`dñWmnZ
H$aUo gmono hmoB©b. amï´>r` Am{U Am§Vaamï´>r` {dÎmr` ~mOmanoR>V {d{dY àH$maÀ`m {dÎmr` OmoI_r AgVmV. CXm.
nV OmoIr_, VabVm OmoIr_, {dXoer {d{Z_` OmoIr_, _hmJmB© OmoIr_ B. AgVmV. `m {d{dY OmoI_rMo
`mo½`[aVrZo ì`dñWmnZ Ho$ë`mZo {_iUmam naVmdm Mm§Jbm `oVmo. Á`m {R>H$mUr OmoIr_ A{YH$ AgVo.
Ë`m{R>H$mUr naVmdm A{YH$ {_iÊ`mMr eŠ`Vm XoIrb A{YH$ AgVo. åhUOoM OmoIr_rMo `mo½`[aVrZo
ì`dñWmnZ Pmë`mg XmoÝhr njmbm Ë`mMo \$m`Xo hmoVmV Am{U Jw§VdUyH$snmgyZ A{YH$ naVmdo {_iVmV.

{dÎmr` ~mOmanoR>oVrb OmoIr_rMo ì`dñWmnZ H$aÊ`mgmR>r amï´>r` VWm Am§Vaamï´>r` ñVamda ~ogb AH$m°S>©
Mm dmna Ho$bm OmVmo. `mMm dmna H$ê$Z OmoIr_ H$_rV-H$_r H$aÊ`mMm à`ËZ Ho$bm OmVmo. {dÎmr` OmoIr_
ì`dñWmnZ ho XmoZ àH$maMo AgVo Vo (i) JwUmË_H$ {dÎmr` OmoIr_ ì`dñWmnZ d (ii) g§ñWmË_H$ {dÎmr` OmoIr_
ì`dñWmnZ hmò . `m XmoÝhrÀ`m ghmæ`mZo OmoIr_ H$_r H$aÊ`mMm à`ËZ Ho$bm OmVmo.
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(~) {dH$bOmMr 52 AmR>dS>r ~mOma àd¥Îmr :

(52 Week Market Trend of Derivatives)

amoIo ~mOmamV VWm {d{Îm` ~mOmanoR>oV 52 AmR>dS>r ~mOmamMr àd¥Îmr H$em àH$mao H$m ©̀ H$aVo ho `m
{d^mJmV ñnï> H$aÊ`mMm à`ËZ Ho$bm Amho. {dH$bOmMr 52 AmR>dS>r ~mOma àd¥Îmr_Ü ò H$mhr H§$nÝ`m§Zm bm^
{_iVmo. Va H$mhr H§$nÝ`m§Zm VmoQ>m ghZ H$amdm bmJVmo. hr {dH$bOmMr 52 AmR>dS>r ~mOma àd¥Îmr H$em
nÜXVrZo H$m ©̀ H$aVo ho AmnU `m {d^mJmV Aä`mgUma AmhmoV.

amoIo ~mOma Ooìhm Iwbm AgVmo Voìhm IaoXr d {dH«$s _mJUr EH$_oH$m§er ~amo~arV AgVmV. Voìhm ì`mnma
KSy>Z òVmo. amoIo ~mOmamVrb {bbmd ~mOmamV IaoXr d {dH«$sMr A§_b~OmdUr H$aÊ`mgmR>r IaoXr _mJUr d
{dH«$s nwadR>m `m§Mo EH$ÌrH$aU Ho$bo OmVo. {bbmd ~mOmamV IaoXr _mJUr `m CVaË`m H«$_mZo Va {dH«$s nwadR>m
MT>Ë`m H«$_mZo Xe©{dbm OmVmo. Aem nÜXVrZo amoIo ~mOmamV IaoXr d {dH«$sMo ì`dhma hmoVmV. amoIo ~mOmamVIaoXr
_mJUr hr CVaË`m H«$_mZo Xe©{dbr OmVo.Va {dH«$s nwadR>m hm MT>Ë`m H«$_mZo Xe©{dbm OmVmo. `m ~mOmamV IaoXr
d {dH«$s åhUOoM _mJUr d nwadR>m `m§Zm EH$Ì AWdm g_mZ H$aÊ`mMm à`ËZ Ho$bm OmVmo. OoUoH$éZ ì`mnma
hm `mo½` nÜXVrZo KSy>Z òB©b d ~mOmamVrb MT>-CVma H$_r hmoVrb. amoIo ~mOma gwê$ hmoÊ`mnydu ~mOmamVrb
KS>m_moS>r àm_w»`mZo Imbrbà_mUo KSy>Z òV AgVmZm AmT>iyZ òVmV.

(i) EH$mM dñVygmR>r Oa AZoH$m§Zr _mJUr Ho$br Agob Va Ë`mMo àW_ EH$ÌrH$aU Ho$bo OmVo.

(ii) Á`m dñVyMr _mJUr Ho$bobr AgVo Ë`m Á`m H«$_mZo àmßV Pmboë`m AmhoV Ë`m à_mUoM Ë`m§Mo EH$ÌrH$aU
Ho$bo OmVo. na§Vy Ë`mMr A§_b~OmdUr hr _mJUrÀ`m H$mbI§S>mZwgma KS>dyZ AmUbr OmVo.

(iii) dñVygmR>r AgUmar  d¡Y _mJUr hr {Za§Va gÌmgmR>r {dMmamV KoVbr OmVo.

amoIo ~mOmamV {bbmd nÕ>VrMm Adb§~ Ho$bm OmVmo. XmoÝhr njmMo ZwH$gmZ H$_rV H$_r H$éZ Ë`m§Zm
A{YH$ bm^ {_idyZ XoUo hm CÔoe {bbmd nÜXVrMm AgVmo. amoIo ~mOmamVrb {bbmd nÜXVrMo H$mhr \$m`Xo
{XgyZ òVmV Vo åhUOo (i) qH$_VrVrb MT>-CVma H$_r H$aUo. (ii) `moOZoV dmT> hmoUo. (iii) CÀM qH$_VrMr
àmßVr hmoUo. (iv) à^mdr qH$_VrMo {H$_mZrH$aU H$aUo B. hmoV. amoIo ~mOmamVrb {bbmd nÜXVr_Ü ò dñVyMr
IaoXr-{dH«$s hmoV AgVmZm Aì`dhmarH$ ~m~r Q>mië`m OmVmV Am{U `mo½` nÜXVrZo Ë`mMr A§_b~OmdUr hmoV
AgVo. `m_wio {Ûnjr` bm^ A{YH$ hmoVmV.

3.3 gmam§e :

gXa KQ>H$m_Ü ò  {dÎmr` ~mOmanoR>oVrb OmoIr_ ì`dñWmnZmMo g{dñVa ñnï>rH$aU Ho$bobo Amho. `mV
àm_w»`mZo OmoIr_ åhUOo H$m`? OmoIr_oMo {d{dY àH$ma H$moUVo AmhoV. VgoM OmoIr_oÀ`m gwa{jVVo~X²Xb
ì`dhmarH$ d Ë`mMr AmO H$m` Cn ẁŠVVm Amho `mMo g{dñVa {ddoMZ Ho$bo Amho. Ë`mM~amo~a {dH$bOmVrb
52 AmR>dS>r ~mOma àd¥Îmr H$er AgVo `mMohr {ddoMZ Ho$bobo Amho.
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3.4 nm[a^m{fH$ eãX d AW© :

1)  OmoIr_ - Ho$boë`m Jw§VdUyH$sÀ`m naVmì`m~X²XbMm A{ZpíMVVm åhUOo OmoIr_ hmò .

2)  OmoIr_ ì`dñWmnZ - Ho$boë`m Jw§VdUyH$sMo ZwH$gmZ hmoUma Zmhr `mgmR>r {dÎmr` ~mOmanoR>oV `mo½` Vr
I~aXmar ¿`mdr bmJVo Ë`mg OmoIr_ ì`dñWmnZ åhUVmV.

3)  OmoIr_ gwa{jVVm - Jw§VdUyH$sÀ`m naVmì`m~X²XbMr A{ZpíMVVm Xya H$aÊ`mgmR>r ^{dî`H$mbrZ
H$ama, n`m©̀ r H$ama VgoM AXbm~Xb H$ama `m {dH$bOmMm Cn`moJ Ho$bm OmVmo Ë`mg OmoIr_ gwa{jVVm
åhUVmV.

3.5 ñd §̀ AÜ``ZmgmR>r àíZ -

1. OmoIr_ åhUOo H$m` ? {VMo {d{dY àH$ma ñnï> H$am.

2. {dÎmr` ~mOmanoR>oVrb OmoIr_ ì`dñWmnZ g{dñVa ñnï> H$am.

3. OmoIr_ gwa{jVVm åhUOo H$m` ? {VMr {d{dY gmYZo ñnï> H$am.

4. OmoIr_ ì`dñWmnZ §̀ÌUoMo {Q>H$mË_H$ n[ajU H$am.

5. {dH$bOmMr (Derivaties) 52 AmR>dS>r ~mOma àd¥Îmr.

3.6 A{YH$ dmMmZmgmR>r nwñVHo$ (g§X ©̂ J«§W)

1. L. M. Bhole & Jitendra Mahakud : " Financial Institutions And Markets," Published
by Tata Mc Graw Hill Education Private Limitad, New Delhi. (Sixth reprint 2011)

2. Indian Economy, (2018), Published by Prahyogitn Darpan, New Delhi.

3. Bombay Stock Exchange Market, Mumbai

B) 1935 Mm H$m`Xm

S>) H°${~ZoQ> {_eZ

B) KQ>Zm g{_Vr
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KQ>H$ H«$_m§H$ : 4

Am§Vaamï´>r` {dÎmr` ~mOma Am{U g§ñWm

AZwH«$_{UH$m :

4.0 C{ÔîQ>ço

4.1 àmñVm{dH$

4.2 {df` {ddoMZ

4.2.1 {dXoer {d{Z_`

A) {d{Z_` Xa

~) {d{Z_` XamMo àH$ma

H$) {dXoer {d{Z_` ~mOma

S>) {dXoer {d{Z_` ~mOmanoR>Mo ñdê$n d H$m ©̀

B) {dXoer {d{Z_` ~mOmanoR>oVrb gh^mJr KQ>H$

4.2.2 OJmVrb _moR>o ^m§S>db ~mOma

A) b§S>Z ^m§S>db ~mOma

~) Ý ỳ̀ m°H©$ ^m§S>db ~mOma

H$) hm±JH$m±J ^m§S>db ~mOma

S>) Q>mo{H$Amo ^m§S>db ~mOma

4.2.3 Am§Vaamï´>r` {dÎmr` g§ñWm

A) Am§Vaamï´>r` ZmUo{ZYr

~) OmJ{VH$ ~±H$

H$) Am{e`mB© {dH$mg ~±H$

S>) Am§Vaamï´>r` {dÎm _hm_§S>i

B) Am§Vaamï´>r` ì`dhmanyVu ~±H$

4.3 gmam§e

4.4 nm[a^m{fH$ eãX
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4.5 ñd §̀-AÜ``ZmgmR>r àíZ

4.6 ñd §̀- AÜ``ZmgmR>r CÎmao

4.7 gamdmgmR>r àíZ

4.8 A{YH$ dmMZmgmR>r g§X ©̂ J«§WgyMr

4.0 C{ÔîQ>ço$ :

`m KQ>H$mÀ`m Aä`mgmV Amnë`mbm

* {d{Z_` XamMo àH$ma Aä`mgVm òVrb.

* {dXoer {d{Z_` ~mOmanoR>oMm Aä`mg H$aVm òB©b.

* {dXoer {d{Z_` ~mOmanoR>oMo ñdê$n d H$m ©̀ g_OyZ KoVm òB©b.

* {dXoer {d{Z_` ~mOmanoR>oV g_m{dï> hmoUmè`m KQ>H$m§Mr _m{hVr hmoB©b.

*  OJmVrb à_wI ^m§S>db ~mOma§mMm Aä`mg H$aVm òB©b.

* Am§Vaamï´>r` {dÎmr` g§ñWm g_OyZ KoVm òVrb.

4.1 àmñVm{dH$ :

`m nwñVH$mÀ`m Mm¡Ï`m KQ>H$mV {d{Z_` Xa åhUOo H$m` Ë`mMo àH$ma `m§À`m ~amo~aMo {dXoer {d{Z_`
XamMo ñdê$n d H$m ò© _m§S>bo AmhoV. {dXoer {d{Z_` ~mOmamV gh^mJr hmoUmè`m KQ>H$mMm Aä`mg H$aVm òB©b.
OJmVrb à_wI ^m§S>db ~mOmamg§~§Yr _m[hVr  H$ê$Z KoV AmhmoV. `m KQ>H$mÀ`m Aä`mgm_Ü ò Am§Vaamï´>r`
nmVirda H$m ©̀ H$aUmè`m {dÎmr` g§ñWm§À`m Aä`mgmMr _m§S>Ur H$aV AmhmoV.

4.2 {df` {ddoMZ :

`m KQ>H$m_Ü ò AmnU {d{Z_`XamMo àH$ma {dXoer {d{Z_` ~mOmanoR> `m§À`m Aä`mgm~amo~a OJmVrb
à_wI ^m§S>db ~mOma d Am§Vaamï´>r` nmVirda H$m ©̀ H$aUmè`m {dÎmr` g§ñWm§Mm Aä`mg H$aUma AmhmoV.

4.2.1 {dXoer {d{Z_` (Foreign Exchange):

Am§Vaamï´>r` ì`mnmamV dñVy d godm§Mr XodmU-KodmU Ho$br OmVo. dñVy d godm§Mr XodmU-KodmU H$aV
AgVmZm MbZm§Mr AXbm-~Xb H$amdr. Á`m gmYZm§Mm dmna Am§Vaamï´>r` XoÊ`m-KoÊ`mgmR>r hmoVmo. Ë`mbm
{dXoer {d{Z_` Ago åhUVmV.

A) {d{Z_` Xa -

{d{Z_` Xambm hþ§S>UmdirMm Xa qH$dm Q>m§H$gmirMm Xa Agohr åhQ>bo OmVo. {d{Z_` Xa åhUOo EH$m
MbZmMr Xwgè`m XoemÀ`m MbZmV ì`ŠV Ho$bobr qH$_V AgVo. {d{Z_` XamÀ`m H$mhr ì`m»`m Amnë`mbm
nwTr>bà_mUo nmhVm òVrb.

M.A.I FINANCIAL MARKETS / 5
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1. "" {d{Z_` Xa åhUOo EH$m MbZmMr Xwgè`m MbZmV ì`ŠV Ho$bobr qH$_V hmò .''-Šbo_a Am{U H°$ån

2. "" EH$m {ZpíMV doioda MbZmÀ`m EH$m n[a_mUmMr Xwgè`m MbZ n[a_mUmÀ`m ê$nmVrb qH$_VrbmM
XomZ MbZm§Mm {d{Z_` Xa Ago åhUVmV.'' - àm. Wm°_g

~) {d{Z_` XamMo àH$ma : (Types of Exchange Rate)
Am§Vaamï´>r` ì`mnma H$aV AgVmZm {d{Z_` Xa _hËdmMm AgVmo. {d{Z_` XamMo Amnë`mbm nwT>rb

àH$ma gm§JVm òVrb.

1. pñWa {d{Z_` Xa

2. ~XbVm {d{Z_` Xa

3. VaVm {d{Z_` Xa

4. daMm Xa d ImbMm Xa

5. {Z~©b Xa d g~b Xa

6. AZwHy$b Xa d à{VHy$b Xa

7. hOa {d{Z_` Xa

8. dm`Xm Xa

9. _wXVr Xa

$ 1) pñWa {d{Z_` Xa : Fixed Exchange Rate

O|ìhm naH$s` MbZmMr XodmU-KodmU gaH$maZo H$m`ÚmZwgma R>a{dboë`m {d{Z_` XamZwgma Ho$br OmVo.
V|ìhm Ë`m Xambm pñWa {d{Z_` Xa Ago åhUVmV.  `m~amo~aM pñWa {d{Z_` Xa åhUOo O|ìhm XmoZ XoemVrb
{ZpíMV Pmbobm {d{Z_` Xa hm H$m`_ amhVmo. Ë`m_Ü ò ~Xb hmoV Zmhr. V|ìhm Ë`m {d{Z_` Xambm pñWa
{d{Z_` Xa Ago åhUVmV.

pñWa {d{Z_` XamMo JwU -

1) gÅ>o~mOrMm Amim - gÅ>o~mO ho O|ìhm {d{Z_` XamV _moR>çm à_mUmV MT>-CVma hmoVmV. V|ìhm Ë`mMm
bm^ CR>{dV AgVmV. Vo ñdñV MbZ ~mOmamVyZ MbZmMr IaoXr H$aVmV Am{U _hmJ ~mOmamV Ë`mMr {dH«$s
H$aVmV. ~è`mM doim ho gÅ>o~mO H¥${Ì_ Q>§MmB© {Z_m©U H$aV AgVmV. Aem àH$maÀ`m àd¥ÎmtZm pñWa {d{Z_`
Xam_wio AmnmoAmn Amim ~gVmo.

2) bhmZ Xoem§Zm _yë` Cn ẁŠV- pñWa {d{Z_` XamMm \$m`Xm bhmZ Xoem§Zm hmoV AgVmo. pñWa {d{Z_`
Xam_wio MbZdmT> qH$dm _yë` èhmg Z hmoÊ`mg _XV hmoV AgVo.

3) ^mddmT>rbm Amim - ^mddmT åhUOo Aënem dñVyMm A\$mQ> n¡emZo Ho$bobm nmR>bmJ AgVmo>.
~XbË`m {d{Z_` XamMm pñdH$ma AZoH$ Xoem§Zr Ho$ë`mg MbZdmT>rMm åhUOoM ^mddmT>rMm àíZ {Z_m©U hmoVmo.
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_mÌ pñWa {d{Z_` XamMm pñdH$ma Ho$ë`mg MbZdmT>rMm YmoH$m Q>mibm OmD$ eH$Vmo.

4) Am§Vaamï´>r` ì`mnmamV dmT> - pñWa {d{Z_` Xam_wio bmoH$m§À`m_Ü ò Agob qH$dm g§ñWmÀ`m_Ü ò
Agob  qH$dm gaH$ma `m§À`m_Ü ò {dídmg {Z_m©U hmoVmo. Ë`mMm \$m`Xm Am§Vaamï´>r` ì`mnmam_Ü ò dmT> hmoÊ`mda
hmoVmo.

5) Am§Vaamï´>r` {dÎmr` ghH$m ©̀> - Am§Vaamï´>r` {dÎmr` ghH$m ©̀ {_iÊ`mgmR>r pñWa {d{Z_` Xa Cn ẁŠV
R>aVmo.

6) MbZ JQ>mgmR>r Cn ẁŠV - OJmV AZoH$ amï>m§Mo MbZJQ> {Z_m©U Pmbo AmhoV. CXm. S>m°ba JQ>, ñQ>{bªJ
S>m°ba JQ> BË`mXr. Oa {d{Z_` Xa pñWa am{hë`mg Aem MbZ JQ>m§Mo H$m_ gwairV MmbÊ`mg _XV hmoV
AgVo. EdT>oM Zìho Va Ago JQ> {Q>Hy$Z amhÊ`mg XoIrb _XV hmoVo.

7) naH$s` Jw§VdUyH$ - pñWa {d{Z_` Xam_wio naH$s` ^m§S>db Jw§VdUyH$Xmam_Ü ò emídVVm òVo d naH$s`
Jw§VdUyH$ dmT>Ê`mg _XV hmoVo.

8) Am{W©H$ ñW¡̀ © - {d{Z_` Xa pñWa am{hë`mg Ë`mMm n[aUm_ Xoem§VJ©V ì`mOXamda d doVZXamda hmoVmo.
pñWa {d{Z_` Xam_wio ì`mOXa d doVZXa pñWa am{hë`m_wio Am{W©H$ d ñW¡̀ © {Z_m©U hmoÊ`mg _XV hmoVo.

9) ì`mnmar amï>m§Mm bm^ - AZoH$ amï´>o Am§Vaamï´>r` ì`mnmam§da Adb§~yZ AmhoV. Aem Xoem§À`m Ñï>rZo
{dMma Ho$ë`mg pñWa {d{Z_` Xa Ë`m§À`mgmR>r Iyn \$m`Xoera R>aVmo. pñWa {d{Z_` Xam_wio Am§Vaamï´>r`
ì`mnmambm AZwgê$Z dmVmdaU {_iV AgVo.$

10) gmYZ gm_J«rMm nwaonya dmna - pñWa {d{Z_` Xam_wio XoemVrb gmYZ gm_J«rMm nwaogm dmna hmoÊ`mg
_XV hmoVo.

11) ì`mnmar amï´>m§Mm bm^ - AZoH$ amï´>o Am§Vaamï´>r` ì`mnmamda Adb§~yZ AmhoV. Aem Xoem§À`m Ñï>rZo
{dMma Ho$ë`mg pñWa {d{Z_` Xa Ë`m§À`mgmR>r Iyn \$m`Xoera R>aVmo. pñWa {d{Z_` Xam_wio Am§Vaamï´>r`
ì`mnmambm AZwHy$b dmVmdaU {_iV AgVo.

Aem àH$mao Amnë`mbm pñWa {d{Z_` XamMo JwU qH$dm \$m`Xo ñnï> H$aVm òVrb.

VmoQ>o qH$dm Xmof - pñWa {d{Z_`XamMo Xmof Imbrbà_mUo gm§JVm òVrb.

1) ñdV§Ì MbZ {df`H$ YmoaUmMm A^md -  pñWa {d{Z_` XamMm pñdH$ma Ho$ë`m_wio Ë`m Xoembm
ñdV§Ì MbZ{df`H$ YmoaU AmIVm òV Zmhr.

2) {df_VoV dmT> - Am§Vaamï´>r` ì`mnmamer {ZJS>rV AgUmè`m ì`dgm`m§gmR>r nyU© AW©ì`dñWm H$m_
H$arV AgVo. nU Ë`mMdoir Xwgè`m ~mOyMm {dMma Ho$bm Va BVa bmoH$ Ë`mnmgyZ d§{MV amhV AgVmV.
n[aUm_r Am{W©H$ {df_Vm {Z_m©U hmoV AgVo.

3) A§VJ©V ñW¡̀ m©Mm àíZ - pñWa {d{Z_` Xa pñdH$maë`mg Ë`m Xoem§Zm ñdV§Ì MbZ{df`H$ YmoaU
pñdH$maVm òV Zmhr. {d{Z_` Xa pñWa R>odÊ`mgmR>r Xoem§VJ©V qH$_VrV ~Xb H$amdo bmJVmV. ho ~Xb _moR>çm
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à_mUmV Agë`mg A§VJ©V ñW¡̀ © {Q>Hy$Z amhV Zmhr.

4) Ad_yë`Z - {d{Z_` Xa pñWa amhÊ`mgmR>r ~è`mM doim Xoe gŠVrZo MbZmMo Ad_yë`Z H$aV AgVmo.

5) gmYZg§nÎmrMm A`mo½` dmna -

pñWa {d{Z_` Xam_wio XoemMr g§nyU© AW©ì`dñWm Am§Vaamï´>r` ì`mnmamer EH$OyQ> hmoVo Ë`mMm n[aUm_
Xoem§VJ©V gmYZgm_J«rMm dmna XoemVrb bmoH$m§À`mgmR>r Z hmoVm. Am§Vaamï´>r` ~mOmamgmR>r A{YH$  à_mUmV
hmoVmo.

6) {d{dY MbZ JQ>m§gmR>r Amdí`H$  Zmhr -

{ñWa {d{Z_`Xam_wio MbZJQ>m§Mo H$m_H$mO gwairV hmoVo Ago åhQ>bo OmVo. nU Ë`mgmR>r pñWa {d{Z_`
XamMr Amdí`H$Vm AgVoM Ago Zmhr.

7) dmñVdZonmgyZ Xya-

AmYw{ZH$ H$mimMm {dMma H$aVm H$moUË`mhr XoemVrb {d{Z_` Xam_Ü`o MT> CVma hmoV Amho.
åhUOo pñWa {d{Z_`XamMm A^md {XgyZ `oVmo. Ë`m_wio pñWa {d{Z_`XamMr n[apñWVr dmñVdVobm Yê$Z
Zgë`mMo OmUdVo.

8) Am§Vaamï´>r` ì`mnmarVrb  dmT>rbm AmYma-

H$moUË`mhr XoemMm Am§Vaamï´>r` ì`mnma dmT>Ê`mgmR>r AZoH$ KQ>H$m§Mr nyV©Vm ìhmdr bmJVo AZoH$
KQ>H$mVrb {ñWa {d{Z_`Xa hm EH$ Agy eH$Vmo nU Ho$di pñWa {d{Z_` am{hë`m_wio Am§Vaamï´>r` ì`mnma
dmT>rbm MmbZm [_iVo qH$dm dmT>Vmo. `mbm AmYma Zmhr.

9) ì`mnma MH«$mMo n[aUm_ -

pñWa {d{Z_`XamMm pñdH$ma Ho$ë`mg naXoemV {Z_m©U hmoUmè`m VoOr qH$dm _§Xr `m gma»`m KQ>ZmnmgyZ
Xya OmVm òV Zmhr. WmoS>Š`mV ì`mnmar MH«$m§Zm gm_moao Omdo bmJVo qH$dm ì`mnma MH«$mMm \$Q>H$m ghZ H$amdm
bmJVmo.

2) ~XbVm {d{Z_` Xa - Flexible Exchange Rate

Ooìhm {dXoer MbZmMm {d{Z_` Xa ~mOmamVrb _mJUr Am{U nwadR>m `mÀ`m g_VmobmVyZ R>aVmo Voìhm
Ë`mbm ~XbVm {d{Z_` Xa Ago åhUVmV. ~Xbë`m {d{Z_` XamMo XmoZJQ>mV dJuH$aU Ho$bo OmVo.

1)  _wŠVnUo ~XbUmam {d{Z_` Xa

2)  _`m©XrV ~XbUmam {d{Z_` Xa

~XbË`m {d{Z_` XamMo JwU -

1) Am§Vaamï´>r` ì`mnmamV dmT> -  ~XbË`m {d{Z_`Xa Agë`mg n[apñWVrZwgma  ~Xb H$aUo eŠ` hmoVo.
~XbË`m {d{Z_`XamÀ`m n[apñWVrV dm`XmXamMm  Adb§~ H$aUo qH$dm MbZmMo Ad_yë`Z Ho$bo OmÊ`mMr
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eŠ`Vm AgVo Ë`m_wio {Z`m©V dmT>Ê`mg _XV hmoVo. Ad_yë`Z  åhUOo Amnë`m  XoemVrb MbZmMr Xwgè`m
XoemÀ`m MbZmVrb qH$_V H$_r H$aUo hmò .

2) gÅ>o~mOr àd¥Îmrbm Amim ~gVmo.

pñWa {d{Z_` Xam_wio gÅ>o~mOr dmT>Ê`mMr eŠ`Vm AgVo. nU {d{Z_`XamV ~Xb hmoV AgVrb Va
gÅ>o~mOmZm A§XmO ~m§YVm òUma ZmhrV Voìhm gÅ>o~mOmZm H$miOrnyd©H$ ì`dhma H$amdo bmJVrb åhUOoM EH$
àH$mao gÅ>o~mOr àd¥Îmrbm Amim ~gVmo.

3) Jw§VdUyH$sbm MmbZm -

~XbË`m {d{Z_` XamMm \$m`Xm ì`dhmaVmobmV g_Vmob {Z_m©U hmoÊ`mgmR>r hmoVmo. ~XbË`m {d{Z_`
Xam_wio {Z_m©U hmoUmè`m bm^m§Mm {dMma Jw§VdUyH$Xma H$aV AgVmV. Am{U Ë`mVyZM Jw§VdUyH$sbm MmbZm
{_iÊ`mg _XV hmoVo.

4) ñdV§Ì Am{W©H$ YmoaU -

~XbË`m {d{Z_`Xam_wio XoemÀ`m Xoem§VJ©V _yë` ~XbÊ`mMo ñdmV§Í` amhVo. nU pñWa {d{Z_` XamV
AgV Zmhr. `m~amo~aM AW©ì`dñWoda {Z §̀ÌU bmXÊ`mMr \$maer JaO ^mgV ZgVo. Voìhm n[apñWVrZwgma _wë`
~Xb H$aÊ`mgmR>r AZoH$ Xoem§Zr ~XbË`m {d{Z_`XamMm nwañH$ma Ho$bm Amho.

5) naH$s` J§JmOir -

  XoemMr _Ü`dVu ~±H$ naH$s` J§JmOirMm gmR>m Odi ~miJV AgVo nU ~XbË`m {d{Z_` Xam_wio
{dXoer MbZmMr JaO H$_r hmoÊ`mg _XV hmoVo ~XbÊ`m {d{Z_`XambmM bd{MH$ {d{Z_`Xa Ago åhUVmV.

6) n[adV©Zr` nÕVr -

~XbË`m {d{Z_`Xam_Ü`o {d{Z_` {Z`§ÌUmMm JaO bmJV Zmhr. ~XbË`m {d{Z_`Xam_wio Iwë`m
ì`mnmamg MmbZm {_iV AgVo. Am§Vaamï´>r` ì`mnmamV hmoUmè`m ~XbmMo bm^ `m nÕVr_wio {_i{dVm òVmV

7)   MbZ JQ>mbm AS>MUr ZmhrV -

OmJ{VH$ AW©ì`dñWoMm {dMma H$aVm AZoH$ MbZ JQ> Amho. Ë`m_Ü ò ñQ>{b©J JQ>,S>m°baJQ> Aer Zm§do
gm§JVm òVrb ~XbË`m {d{Z_` Xam_wio H$moUË`mhr MbZ JQ>më`m AS>MUr {Z_m©U hmoV ZmhrV.

Xmof :

1) {dH$gZerb Xoem§Zm VmoQ>m -

{dH$gZ{eb amï´>o Amnë`m Am{W©H$ {dH$mg H$aÊ`mgmR>r AZoH$ dñVy§Mr Am`mV H$aVmV nU Xwgè`m
~mOyZo {dMma H$aVm {Z`m©Vr_Ü ò VodT>çm à_mUmV dmT> hmoV Zmhr. n[aUm_r ì`dhmaVmob à{VHy$b ~ZVmo.
MbZmVrb MT>-CVmam_wio MbZmMo _yë` KQ>Vo.
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2) ^mddmT>rbm àmoËgmhZ -

^mddmT> åhUOo gmÜ`m eãXmV qH$_V nmVirV hmoUmar dmT> AgVo. ~XbË`m {d{Z_` Xam_wio ̂ mddmT>rbm
MmbZm {_iV AgVo ~XbË`m {d{Z_` Xam_wio Xoem§VJ©V dñVyÀ`m qH$_Vr dmTy> bmJVmV åhUOoM {H$§_V
dmT>br H$s n¡emMo _yë` H$_r hmoVo.

3) gÅ>o~mOrV dmT> -

~XbË`m {d{Z_` Xam_wio gÅ>o~mOrÀ`m àd¥ÎmrV dmT> hmoVo. {d{Z_`XamV MT>-CVma hmoV AgVmV
gÅ>o~mOr H$aUmao `mMm \$m`Xm  KoVmV.

4) Am{W©H$ ñW¡̀ m©ë`m YmoH$m-

pñWa {d{Z_` Xam_wio Am{W©H$ ñW¡̀ © àmá hmoÊ`mg _XV hmoVo._mÌ ~XbË`m {d{Z_` Xam_wio AW©ì`dñW¡Mr
{ñWaVm amIbr OmV Zmhr. `m ApñWaVo_wio Am§Vaamï´>r` ì`mnmam_Ü ò ZwH$gmZ hmoÊ`mMr eŠ`Vm AgV

5) Jw§VdUyH$sda _`m©Xm -

{d{Z_` Xam_Ü ò ~Xb hmoV Agë`mZo Jw§VdUyH$snmgyZ \$m`Xm {_iy eHo$b `mMr emídVr H$_r à_mUmV
AgVo. Ë`m_wio Jw§VdUyH$ H$arV AgVmZm {d{Z_`XmamÀ`m ~m~VrV Vmo pñWa amhUo Ano{jV AgVo ~XbË`m
{d{Z_` XamV emídVVm Zgë`m_wio Jw§VdUyH$sda _`m©Xm òVmV.

3) VaVm {d{Z_` Xa -

       ~XbVm {d{Z_`Xa Am{U VaVm {d{Z_`Xa `m XmoÝhr Xam_Ü ò ~amM gmaIonUm Amho ho Oar Iao Agbo
Var XmoÝhr Xa doJdoJio AmhoV. VaË`m {d{Z_` Xa nÜXVrda XoemMr _Ü`dVr© ~±H$ {Z §̀ÌU R>odVo. Ë`m_wio VaVm
{d{Z_` Xa nyU©nUo _wŠV ~XbUmam AgV Zmhr.

VaË`m {d{Z_` XamMo JwU (\$m`Xo)

1. naH$s` ì`mnmamV dmT> hmoVo.

2. Xoem§VJ©V ñW¡̀ ©

3. gÅ>o~mOrbm Amim

4. ì`dhmaVmobmV gwYmaUm

5. naH$s` J§JmOirMr JaO Zmhr.

6. ì`mnmamVrb ~XbrMo bm^

7. ñdV§Ì Am{W©H$ YmoaU

VaË`m {d{Z_` XamMo Xmof (VmoQ>o)

1. _mJmgboë`m amï´>m§Zm Z nadS>Umar nÜXV
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2. à{VHy$b ì`mnmaeVu

3. gÅ>o~mOr

4. MbZdmT>rbm Amim

5. Jw§VdUyH$sV KQ>

6. A{Z[íMVVm

4) daMm Xa d ImbMm Xa-

hr g§H$ënZm {d{Z_`XamVrb g§»`mË_H$ AmH$S>çm_Ü ò hmoUmar dmT> qH$dm KQ> `mda Adb§~yZ Amho. `m
XamMo ñnï>rH$aU CXmhaUmÀ`m gmhmæ`mZo XoVm òB©b.

g_Om {d{Z_` Xa {dXoer MbZmV é. 10 = 2 døm Agob Va én`mMo _yë` dmT>ë`mda Vmo Xa é. 10
= 3 døm Agob Va Ë`mÀ`m daMm Xa Ago åhUVmV. Am{U g_Om hm Xa é. 10 = 1 dhr Agm Agob Va
Ë`mbm ImbMm Xa Ago åhUVmV.

5) {Z~©i Xa d g~i Xa -

MbZÀ`m _yë`mV dmT> Am{U KQ> hmoV AgVo. {Z~©iXa d g~iXa {d{Z_`XamMr g§H$ënZm MbZmV
_yë`mV hmoUmè`m dmT>rda Am{U KQ>rda Aä`mgbr OmVo.

6) AZwH$yb Xa d à{VHy$b Xa - {d{Z_` XamV hmoUmè`m ~Xbm§Mm Am`mV Xa, {Z`m©V Xa `m§À`mda
hmoUmè`m n[aUm_mdê$Z AZwHy$b Xa d à{VHy$b Xa _m§S>bo OmVmV.

7) hOa {d{Z_` Xa - {dXoer {d{Z_`mMr Vm~S>Vmo~ IaoXr-{dH«$s H$aÊ`mgmR>r Omo Xa R>a{dÊ`mV òVmo
Ë`mbm hOa {d{Z_`Xa Ago åhUVmV. hm Xa XaamoOÀ`m àM{bV XamBVH$m AgVmo. `m Xambm VmËH$mbrZ Xa
Agohr åhUVmV.

8)  dm`Xm Xa - dm`XmXa R>a{dV AgVmZm MbZ hñVm§VaÊ`mgmR>r R>am{dH$ _wXV {Xbr OmVo. {d{Z_`
XamV AZoH$ H$maUm§Zr MT>-CVma hmoV AgVmV. øm MT>CVmam_wio ZwH$gmZ hmoD$ Z ò åhUyZ `mMm dmna Ho$bm OmVmo.

9) _wXVr Xa - Am§Vaamḯ>r` ì`mnmamV dñVy d godm ̀ m§Mm AmO IaoXr-{dH«$s H$ê$Z Ë`m§Mo _yë` XoÊ`mKoÊ`mgmR>r
EH$ _{hÝ`mMr _wXV qH$dm H$mbmdYr AgVmo. _wXVrda åhUOo ~±H$ Á`m XamZo {dXoer MbZmÀ`m _wXVr hþ§S>çmMr
IaoXr-{dH«$s H$aVmV Ë`mbm _wXVr Xa Ago åhUVmV. {dXoer {d{Z_` ~mOmamV boIr A{YH$ma nÌm§Mm _moR>çm
à_mUmV dmna hmoV AgVmo.

H$) {dXoer {d{Z_` ~mOma : (Foreign Exchange Market)

~mOma åhQ>bo H$s Amnë`m S>moù`mnwT>o EImXo {R>H$mU òVo H$s Á`m {R>H$mUr dñVy d godm§Mr IaoXr-{dH«$s
hmoV AgVo. nyduÀ`m H$mir ho ì`dhma dñVy {d{Z_` nÜXVrZo hmoV hmoVo. Ë`m_wio n¡emMr JaO ^mgV ZìhVr.
dñVy {d{Z_` nÜXVrVrb AS>MUr gmoS>{dUo Ë`mÀ`m à`ËZmVyZ n¡emMm åhUOoM MbZmMm CX` Pmbm Amho Ago
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åhUVm `oB©b. AmYw{ZH$ H$mimV Am§Vaamï´>r` ì`mnmamV àË`oH$ XoemÀ`m {Z`m©VXmambm Amnë`m MbZmV
_mo~Xbm {_imdm Aer Anojm AgVo. Ë`mMmM n[aUm_ åhUyZ naH$s` MbZmÀ`m _mJUr nwadR>çmV dmT> Pmbr
Amho. Am§Vaamï´>r` ì`mnmamV EH$m XoemMo MbZ Xwgè`m Xoem_Ü ò MmbV Zmhr. V|ìhm Ago ì`dhma H$aÊ`mgmR>r
{dXoer MbZmMr JaO AgVo. åhUOoM `m {R>H$mUr naH$s` ~mOma _hËdmMm R>aVmo. V|ìhm naH$s` {d{Z_`
~mOma åhUOo H$m` ho Imbrb ì`m»`m§À`m AmYmao nhmVm òB©b.

ì`m»`m -

1. "{dXoer MbZmÀ`m IaoXr {dH«$sMo ì`dhma Á`m ~mOmamV nyU© hmoVmV Ë`m ~mOmamg {dXoer {d{Z_` ~mOma
Ago åhUVmV.'

2. "naH$s` {d{Z_` ~mOma åhUOo Aer ì`dñWm H$s {OÀ`m _m\©$V {d{dY àH$maÀ`m naH$s` MbZm§Mr
qH$dm {dÎmr` gmYZm§Mr IaoXr-{dH«$s hmoV AgVo.'

naH$s` {d{Z_` ~mOmamMo {ZpíMV Ago {R>H$mU ZgVo. `m ~mOmamV Xbmb AgVmV. AmYw{ZH$ H$mimV
g§XoedhZ §̀ÌUm A{YH$ JVr_mZ Pmbr Amho. BboŠQ´>m°{ZH$ gmYZm§Mm A{YH$ à_mUmV dmna Ho$bm OmV Amho.
`m gmYZm§Mm dmna Ho$bm OmV Agë`mZo XoÊ`mKoÊ`mMo ì`dhma VmËH$mi nyU© hmoVmV. naH$s` MbZ ~mOmamÀ`m
H$m ©̀j_Voda Am§Vaamï´>r` ì`mnmamMo ñdê$n d ì`mßVr Adb§~yZ AgVo. {dXoer {d{Z_` ~mOma hm EH$ gwg§KQ>rV
~mOma Amho.

S>) {dXoer {d{Z_` ~mOmamMo ñdê$n …

1. {dXoer {d{Z_` ~mOmamV gd©gmYmaU ~±H$m naH$s` {d{Z_` Xbmbm, CÚmoJg§ñWm _Ü`dVu ~±H$m `m§Mm
g_mdoe hmoVmo.

{dXoer {d{Z_` ~mOmamVrb XoUr XoÊ`mÀ`m nÜXVr_Ü`o AZoH$ gmYZo dmnabr OmVmV. Vr gmYZo
Imbrbà_mUo gm§JVm òVrb.

1) {S>_m§S> S´>mßQ>

2) _ob Q´>mÝñ\$a

3) {d{Z_` nÌo

4) Q>o{bJ«m{\$H$ Q´>mÝñ\$a

5) àdmgr YZmXoe

Ago gm§JVm òVrb.

{dXoer {d{Z_` ~mOmamMo àH$ma :

{dXoer {d{Z_` ~mOmaMo 2 àH$ma gm§JVm òVrb

1) ñnm°Q> {d{Z_` ~mOma 2) \$m°adS>© {d{Z_` ~mOma
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1) ñnm°Q> {d{Z_` ~mOma  -

ñnm°Q> {d{Z_` ~mOmambm hOa {d{Z_` ~mOma qH$dm VmËH$m{bH$ {d{Z_` ~mOma (Spot Exchange
Market) `m ZmdmZo XoIrb AmoiIbo OmVo. ñnm°Q> {d{Z_` ~mOmamV bJoM naH$s` MbZmMr \o$S> H$amdr
bmJVo. åhUOoM naH$s` {d{Z_`mÀ`m XodmUKodmUrMo ì`dhma EH$ {XdgmV nyU© Ho$bo OmVmV. Am{U ho ì`dhma
Á`m XamZo Ho$bo OmVmV Ë`m {d{Z_` Xambm ñnm°Q> {d{Z_` Xa Ago åhUVmV. hOa XamV {dH«$sMm Xad IaoXrMm
Xa ho doJdoJio AgVmV. hOa XamV A§VaU Xa, Q>nmb A§VaUXa, Ho$~b Xa `m§Mm g_mdoe hmoVmo. àM{bV
naH$s` MbZmÀ`m _mJUr nwadR>çmZo ñnm°Q> {d{Z_` Xa R>aVmo.

2) \$m°adS>© {d{Z_` ~mOma (\$m°adS>© _mH}$Q>)> -

\$m°adS>© {d{Z_` ~mOmambm dm`Xo~mOma qH$dm A{J«_ ~mOma (Forward)  Agohr åhQ>bo OmVo. `m
~mOmamV ^{dî`mV Ho$boë`m VmaIoÀ`m _mÝ` XamZo naH$s` MbZmMr XodmU-KodmUrMo H$m ©̀ hmoV AgVo. ho H$m ©̀
qH$dm H$ama 1 _{hZm, 3 _{hZo, 6 _{hZo, 1 dfm©n`ªVMo AgVmV. Voìhm Mmby H$mimV àM{bV XamZo
^{dî`mgmR>rMr IaoXr-{dH«$s naXoer MbZmÀ`m Á`m ~mOmamV hmoVo. Ë`mbm dm`Xo~mOma Ago åhUVmV. hoIaoXr
{dH«$sMo ì`dhma Á`m XamZo hmoVmV Ë`mbm dm`Xm Xa Ago åhUVmV. ho  IaoXr {dH«$sMo  ì`dhma Á`m XamZo hmoVmV.
Ë`mbm dm`Xm Xa Ago åhUVmV. `m Xam_Ü ò ì`mOXa _hÎdmMm AgVmo. Ooìhm IaoXrMm H$mbmdYr OmñV
AgVmo. Voìhm {d{Z_`Mr qH$_V OmñV amhVo.

{dXoer {d{Z_` ~mOmamMr H$m ©̀o -

{dXoer {d{Z_` ~mOmamMr H$m }̀ nwT>rbà_mUo gm§JVm òVrb.

1. BVa Xoem§À`m MbZmMo EH$m XoemÀ`m MbZmVrb {ZYrMo hñVm§VaU H$aUo.

2. XmoZ Xoem§Vrb MbZm§Mr AXbm-~Xb H$ê$Z XoUo.

3. naH$s` MbZmÀ`m OmoI_r d gÅ>o~mOrMo àH$ma Wm§~{dUo.

4. {dXoer hþ§S>çmMm _mJUrZwgma nwadR>m H$aUo.

5. g_memoYZ J¥hmMr gw{dYm CnbãY H$ê$Z XoUo.

6. A{YH$ma nÌ Jmoim H$ê$Z JaOy§Zm {dH$Uo.

7. {dXoer {d{Z_` ~mOmamV {dXoer MbZmÀ`m IaoXr-{dH«$sMo ì`dhma nyU© H$aÊ`mgmR>r _XV H$aUo.

8. Am§Vaamï´>r` ì`mnmambm {d{dY nVgmYZm§_m\©$V naH$s` MbZmMm AënH$mbrZ H$O© nwadR>m H$aUo.

B) naH$s` {d{Z_` ~mOmamVrb g_m{dï> KQ>H$ -

Amnë`mbm _m{hVM Amho H$s {dXoer {d{Z_` ~mOmam_Ü ò MbZmMr XodmU-KodmU hmoVo. qH$~hwZm {dXoer
{d{Z_` ~mOmamMm _w»` hoVyM MbZmMr XodmU-KodmU H$aUo hm Amho. ho H$aÊ`mgmR>r IaoXrXma Am{U {dH«o$Ë`m
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g§ñWm `m§À`m ~amo~a _Ü`ñW g§ñWm `mMm g_mdoe hmoVmo. naH$s` {d{Z_` ~mOmamV g_m{dï> hmoUmao KQ>H$
Imbrbà_mUo AmhoV.

1) J«mhH$ -

Am§Vaamï´>r` ì`mnma åhQ>bo H$s {dXoe MbZ AmboM. åhUOoM Am§Vaamï´>r` ì`mnmamV {dXoer MbZ
_hËdmMo AgVo qH$dm Ë`m{edm` Am§Vaamï´>r` ì`mnma hmoUo AeŠ` Amho Ago åhQ>ë`mg MyH$sMo hmoUma Zmhr.
Am§Vaamï´>r` ì`mnmamV gh^mJr hmoUmam Am`mVXa Am{U {Z`m©VXa hm {dXoer MbZmMm J«mhH$ AgyZ Vmo {dXoer
MbZ ~mOmamV ~±H$m§Zm nwa{dboë`m {d{dY godm§À`m _mÜ`_mVyZ gh^mJr hmoV AgVmo. ì`ŠVrà_mUoM ImOJr
qH$dm gmd©O{ZH$ g§ñWm H|$Ð Am{U amÁ` gaH$ma XoIrb Am`mV-{Z`m©VrÀ`m _mÜ`_mVyZ {dXoer MbZ ~mOmamV
gh^mJr hmoVo. Ë`m_wio Vo gwÜXm {dXoer MbZ ~mOmamÀ`m J«mhH$mV g_m{dï> hmoVmV.

2) ì`mnmar ~±H$m$ -

naH$s` MbZ ~mOma åhQ>bo H$s Amnë`m bjmV òVo H$s gmVË`mZo EH$m MbZmMo Xwgè`m MbZmV ê$nm§Va
H$aÊ`mMo H$m ©̀ hmoV AgVo. ì`mnmar ~±H$m øm Vem àH$maÀ`m godm XoÊ`mMo _hËdmMo H$m_ H$arV AgVmV.
^maVmÀ`m g§X^m©V {dMma Ho$ë`mg ~è`mM ì`mnmar ~±H$m§Zm naH$s` MbZm§Mo ì`dhma H$aÊ`mgmR>r A{YH¥$V
nadmZo XoÊ`mV Ambo AmhoV. H$mhr ì`mnmar ~±H$m§Zr ñdV§Ì §̀ÌUm am~{dbr Amho. `m H$m`m©~amo~aM ì`mnmar ~±H$m
Amnë`m J«mhH$m§Mo d naH$s` MbZ{df`H$ ì`dhmam_Ü ò _Ü`ñW g§ñWm åhUyZ ŷ{_H$m nma nmS>rV AgVmV.
ì`mnmar ~±H$m {dXoer MbZ ~mOmamV gh^mJr hmoVmZm H$mhr hoVy gmÜ` H$aÊ`mMm à`ËZ H$aVmV. Ë`m_Ü ò
àm_w»`mZo gm§Jmd`mMo Pmë`mg (1) J«mhH$m§Zm godm nwa{dUo (2) OmoI_rMo ì`dñWmnZ (3) bm^àXVm (4)
H$mofmJma ì`dñWmnZ BË`mXr gm§JVm òVrb.

3) _Ü`dVu ~±H$m$ -

Amnë`mbm _m{hV Amho H$s _Ü`dVu ~±H$ hr ~±H$m§Mr ~±H$, XoemMr ~±H$ åhUyZ _hËdnyU© H$m ©̀ H$arV
AgVo. _Ü`dVu ~±H$ hr XoemÀ`m Am{W©H$ ~m~r~amo~a Am§Vaamï´>r` nmVirda AË §̀V _hËdnyU© ŷ{_H$m nma
nmS>V AgVo. _Ü`dVu ~±Ho$bm Amnë`m AZoH$ H$m`m©~amo~a XoemÀ`m naH$s` MbZmg§~§YrMo H$m ©̀ H$amdo bmJVo.
åhUOoM MbZmg§~§YrMo ì`dhma Am{U gmR>m gm§̂ miUo hmò . _Ü`dVu ~±H$ naH$s` MbZg§~§YrÀ`m ì`dhmam_m\©$V
Amnë`m MbZmMo _yë` pñWa R>odÊ`mMo H$m ©̀ H$aVo. Oa XoemZo pñWa {d{Z_` XamMm pñdH$ma Ho$bm Agob Va
Amnë`m MbZmMr ~mø qH$_V pñWa R>odÊ`mMo _hËdnyU© H$m ©̀ ~±Ho$bm H$amdo bmJVo. _Ü`dVu ~±Ho$À`m  {dXoer
{d{Z_` ~mOmamV H$amdr bmJUmar H$m }̀ Imbrb KQ>H$m§À`m gmhmæ`mZo ñnï> H$aVm òVrb.

1) MbZmMo ~mø _yë` pñWa R>odUo

2) {d{Z_` Xa ì`dñWmnZ

3) amoI {ZYr ì`dñWmnZ
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4) gÅ>o~mO -

gÅ>o~mOr åhUOo naH$s` {d{Z_` ì`dhmamV Z\$m {_i{dÊ`mgmR>r KoVbobr OmoIr_ hmò . {dXoer {d{Z_`
~mOmamV MbZmMm _mJUr nwadR>m R>aÊ`m_Ü ò gÅ>o~mOr _hËdmMr R>aVo. {dXoer {d{Z_` ~mOmamV AZoH$ g§ñWm
gÅ>o~mOrMo H$m ©̀ H$arV AgVmV Ë`m Imbrb à_mUo gm§JVm òVrb.

1) ~±H$m

2) _hm_§S>io Am{U H§$nÝ`m

3) ImOJr ì`ŠVr

4) ì`mnmar

{d{Z_` XamVrb ~Xbm_wio `m KQ>H$m§Zm H$Yr \$m`Xm Va H$Yr VmoQ>m hmoV AgVmo.

5) {d{Z_` Xbmb -

 {dXoer {d{Z_` ~mOmamV g_m{dï> hmoUmè`m AZoH$ KQ>H$mn¡H$s {d{Z_` Xbmb hm EH$ _hËdnyU© KQ>H$
Amho. `m Xbmbm§À`m ~m~VrV EH$ _hËdmMr Jmoï> åhUOo ho {d{Z_` Xbmb H$moUVmhr naH$s` {d{Z_` ì`dhma
ñdV:À`m ImË`mda H$ê$ eH$V Zmhr.

6) naXoemVrb naH$s` {d{Z_` ~mOma -

AmYw{ZH$ H$mimV naH$s` MbZmÀ`m _mJUr nwadR>çmV àM§S> à_mUmV dmT> Pmë`mZo naH$s` {d{Z_`
~mOmambm JVr àmßV Pmbr Amho. naXoer {d{Z_` ~mOmam_Ü ò b§S>Z {d{Z_` ~mOma hm OmJ{VH$ nmVirda
{dMma H$aVm gdm©V OwZm d _moR>m ~mOma Amho.

Aem àH$mao Amnë`mbm {dXoer {d{Z_` ~mOmamV g_m{dï> hmoUmao KQ>H$ gm§JVm òVrb.

4.2.2 OJmVrb _moR>o ^m§S>db ~mOma : (Biggest Stock Exchange)

AmYw{ZH$ H$mimV Am§Vaamï´>r` ì`mnmamV dmT> Pmbr Amho. 1991 Z§Va Va Z{dZ Am{W©H$ YmoaUmMm
pñdH$ma H$aÊ`mV Ambm. AW©ì`dñWm ~mOmam{Y{ð>V ~Zbr Amho. `m ~Xbboë`m n[apñWVr_Ü`o ^m§S>db
~mOmam§Mo H$m ©̀ _hËdnyU© hmoD$ bmJbo Amho. V|ìhm OJmVrb à_wI ̂ m§S>db ~mOmam§Mm Aä`mg Amnë`mbm nwT>rb
à_mUo H$aVm òB©b.

(A) b§S>Z ^m§S>db ~mOma

àmñVm{dH$ :-

c§S>Z ^m§S>dc ~mOmaMr (Landor, Stook Exchange - LSE) ñWmnZm 1801 _Ü`o Pmcr.
ñWmnZm 1801 _Ü`o Pmcr. `m ~mOmamMo _w»` H$m`m©c` c§S>Z ehamVrc goQ> nm°b H°$WoS´>ocÀ`m Odi
Agcoë`m n°Q>aZmoñQ>a ñdoAa_Ü`o Amho. hm ^m§S>dc ~mOma OJmVrc à_wI ^m§S>dc ~mOmamVrc 3.
H«$_m§H$mda Agcocm {XgyZ `oVmo. hm ^m§S>dc ~mOma gdgmYmaUnUo 3 eVH$mhÿZ A{YH$ OwZm Amho.
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`m ^m§S>dc ~mOmam_Ü`o g_m{dîQ> hmoUmè`m H§$nÝ`m àm_w»`mZo Aë\$m; (∝ )  {~Q>m (B) Am{U J°_m
(λ) àH$mamV  AmhoV. 2016 n`ªVÀ`m AmH$S>odmarMm {dMma H$aVm `m ~mOmamV gyMr~Õ AgUmè`m
H§$nÝ`m§Mr g§»`m 2,292 BVH$s Amho hm EH$ ñdV§Ì ^m§S>dc ~mOma AgyZ Vmo c§S>Z eoAa ~mOmam_mJMm
A{d^mÁ` ^mJ Amho. O|ìhm hm ^m§S>dc ~mOma {_ëgZ ^m§S>dc ~mOma d ~mog© BQ>m{c`mZ ^m§S>dc
~mOmamMo {dH«$sH$aU Pmco V|ìhm Am°ŠQ>mo~a 2007 _Ü`o `mMo Zm_H$aU c§S>Z ^m§S>dc ~mOma J«wn (LSEG)
Ago H$aÊ`mV Amco.

aMZm :-

c§S>Z ^m§S>dc ~mOmamMr g§nyU© `§ÌUm g§JUH$ àUmcrÛmao  MmcVo. Ë`m_wio `m ~mOmamVrc g_^mJm§Mr
XodmU-KodmU hr nyU©Vm g§JUH$H¥$V Amho. hr àUmcr (SEAQ) `m ZmdmZo AmoiIcr OmVo. Or A_o[aHo$À`m
NAADAQ `m àUmcrda AmYmarV Amho. `m nÕVr_Ü`o BcoŠQ´>m°{ZH$ _mÜ`_m§Mm dmna H$ê$Z _mH}$Q>
_oH$g© ñdV:À`m A§XmOmZwgma BcoŠQ´>m°{ZH$ {S>gßco nÕVrZo ì`mnma H$aVmV. Ë`mZwgma g_^mJm§Mr XodmU-
KodmU, {Z`§ÌU d YmoaUo R>a{dcr OmVmV. SEAQ àUmcr_Ü`o gh^mJr H§$nZr hr _Ü`ñWr d ~mOma
{Z{_©VrMr Xyhoar ^y{_H$m nma nmS>Vo. `m~mOmamV BZgm`S>a Q´>oqZJ J«wn hm _m°ZrQ>a§JrMo H$m_ H$aV AgVmo.
`m _Ü`o 2,000 eoAg©À`m à_mUmV à{V^y_r ì`mnma Ho$cm OmVmo.

c§S>Z Am§VaamîQ´>r` {dÎmr` â`yMg© Am{U Am°neZg² EŠgM|O AX`mg Amco. Ë`mdoir XmoZ ~mOmamMo
EH${ÌH$aU H$aÊ`mV Amco Vo gmc åhUOo 1992 ho hmo` Am{U XmoZ ~mOma åhUOo c§S>Z B§Q>aZ°eZc
\$m`Zm{eAc â`wMg© EŠgM|O Am{U c§S>Z Q´> oS>oS> Am°naoeZg hmo`. Joë`m 10 dfm©Vrc ~mOmamMr
dmQ>Mmc cjmV KoVm amoIo ~mOmamMo jm. S>o[aìhoQ>rd _mH}$Q>Mr dmT> A{VdoJmZo Pmcocr Amho.

c§S>Z ^m§S>dc ~mOmamMr dmQ>Mmc.

Am§VaamîQ´>r` ^m§S>dc ~mOmamMr dmQ>Mmc hmoV AgVmZm `m ~mOmamda VËH$mcrZ KQ>Zm§Mm _moR>çmà_mUmda
n[aUm_ Pmë`mMo {XgyZ `oVo. Voìhm ho n[aUm_ nwT>rc KQ>Zm§À`m AmYmao gm§JVm `oVrc.

`wÕm§nyduMm ~mOma :-

`m ~mOmamV gh^mJr g§ñWm Am{U Xcmc `m§Mr gVV dmT>Umar g§»`m Am{U {dñVma `moOZm_wio
hm ~mOma dmT>V Jocm. hm ~mOma 1853 nmgyZ ~è`mM ^mJmV {dIwacocm Amho. gZ 1800 _Ü`o
Pmcoë`m Am¡Úmo{JH$ H«$m§Vr Am{U V§ÌkmZmVrc àJVr_wio `m ~mOmamg C^mar {_imcr.

n{hë`m _hm`wÕmÀ`m H$mimVrc ~mOma :-

20 ì`m eVH$mÀ`m gwê$dmVrcm n{hë`m _hm`wÕmVrc n[apñWVr_wio ^m§S>dc ~mOmamda à{VHy$c
n[aUm_ Pmë`mMo {XgyZ `oVo. `mMm gÑí` n[aUm_ åhUOo H$mhr H$mcI§S>mgmR>r hm ^m§S>dc ~mOma ~§X
R>odmdm cmJcm hmoVm. Ë`mZ§Va 4 OmZo 1915 amoOr ^m§S>dc ~mOmamV AË`§V H$R>moa {Z~ªY AgyZhr hm
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~mOma gwé H$aÊ`mV Amcm. Am{U gd© ì`dhma amoIrZo Ho$co OmV hmoVo. AgyZ EH$ AË`§V _hÎdmMm
àË`j n[aUm_ åhUOo `m ~mOmamVrc Odi Odi 1000 g_^mJ YmaH$m§Zr ~mOmamVyZ {ZJ©_Z Ho$co.

Xwgè`m _hm`wÕmÀ`m H$mimVrc ~mOma :-

Xwgè`m _hm`wÕmÀ`m H$mimV n{hë`m _hm`wÕmÀ`m H$mimVrc AZw^d nmR>rer Agë`mZo
à{VHy$c n[apñWVr_Ü`o gwÕm ^m§S>dc ~mOmamZo Amnco ì`dhma gH«$s`nUo hmVmiyZ à{VHy$c n[aUm_mda
_mV Ho$cr Ë`m_wio Xwgè`m _hm`wÕmMm n{hë`m _hm`wÕmgmaIm {deof n[aUm_ ^m§S>dc ~mOmamda
Pmcm Zmhr.

`wÕmZ§VaMm ~mOma :-

XmoÝhr `wÕmZ§VaÀ`m H$mcI§S>mV åhUOoM 1950 À`m XeH$mnmgyZ ^m§S>dc ~mOmamZo JVr àmßV
H$éZ KoVcr. 1973 _Ü`o ^m§S>dc ~mOmam_Ü`o Zì`mZo joÌ ~Xc H$aÊ`mV Amco. Vo ~Xc åhUOo.

1) XmoZ ì`mnmar ~§YZo aÔ Ho$cr

2) c§S>Z ^m§S>dc ~mOmamMo {d{c{ZH$aU Ho$co.

{~J~±J :-

1980 À`m XeH$mV B§½c§S>_Yrc Am{W©H$ ~mOmamV EH$ _moR>r KQ>Zm KS>cr. gd©gmYmaUnUo
1986 cm Pmcoë`m Eo{Vhm{gH$ KQ>Zocm {~J~°J Ago åhUVmV. `m doir eoAa ~mOmamV ~w_ A°ÝS>
~ñQ>Mm AZw^d Amë`m. H$maU `m_Ü`o H$m`_ñdénr Xcmcr ZîQ> H$aÊ`mV Amcr d ñQ>m°H$ Om°~a d
ñQ>m°H$ ~«moH©$g `mVrc \$aH$ ZîQ> H$aÊ`mV Amcm. `mM doir `m ~mOmamV AË`§V _hÎdmMm ~Xc
åhUOo ~mocr cmdÊ`mEodOr nS>Úmda AmYmarV (gH«$sZ ~og) ì`mnma nÕVrMm CX` Pmcm. 1995
_Ü`o n`m©`r Jw§VdUyH$ ~mOmamcmhr gwê$dmV Pmcr ~mOmamMo àH$ma

c§S>Z ^m§S>dc ~mOmamMo nwT>rc ~mOma AmhoV.

1) àmW{_H$ ~mOma :-

H§$nÝ`m_Yrc ^m§S>dc Jw§VdUyH$sgmR>r Am{U OmJ{VH$ ~mOmanoR>o_Ü`o gh^mJ KoÊ`mgmR>r hm ~mOma
Cn`moJr R>aVo. LSE _m\©$V ^m§S>dc C^maUo, H§$nÝ`m§Mo ñdê$n ~XcUo ~mOmamMo _yë`dmT>{dÊ`mMo H$m_
`m ~mOmamV Ho$co OmVo. `m ~m~mamV àm_w»`mZo nwT>rc KQ>H$m§Mm g_mdoe hmoVmo.

1) àr{_`_ {cñQ>oS> _oZ _mH}$Q>

2) n`m©`r Jw§VdUyH$ ~mOma (AIM)

3) ì`mdgm{`H$ {gŠ`warQ>rO ~mOma

4) ñnoem{cñQ> \§$S> _mH}$Q>
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2) Xwæ`_ ~mOma :-

àmW{_H$ ~mOmam~amoaM Xwæ`_ ~mOma H$m`©aV AgVmo. ~mOmamVrc ì`dhma nhmÊ`mgmR>r AZoH$
goŠ`warqQ>J CncãY AgVmV. CXm. {H$aH$moi ~§YZmgh gm_w{hH$ gmR>m

_w»` ~mOma :-

_w»`~mOmam_Ü`o OJmVrc OdiOdi 1300 H§$nÝ`m gh^mJr AmhoV. Va 60 Xoem_Ü`o `m
~mOmamMr ì`mßVr Amho. `m ~mOmamÀ`m CcmT>mcrMm {dMma H$aVm Joë`m 10 dfm©_Ü`o EHy$U CcmT>mc
366 {~{c`Z nm¢S> BVH$s Amho.

ì`dhmamMr doi :-

`m ^m§S>dc ~mOmamÀ`m ì`dhmamMr doi gH$mir 8 Vo gm`§H$mir 4:30 Aer Amho.

~mOmamMo {ZX}em§H$ :-

c§S>Z ^m§S>dc ~mOmam_Ü`o àm_w»`mZo 5 àH$maMo {ZX}em§H$ AmhoV. Vo Imcrc à_mUo

1) E\$Q>rEgB© 100 {ZX}em§H$

2) E\$Q>rEgB© 250

3) E\$Q>rEgB© 350

4) E\$Q>rEgB© cKwH°$n {ZX}em§H$

5) E\$Q>rEgB© Am°c eoAg B§S>oŠg.

c§S>Z ^m§S>dc ~mOmamMr d¡{eîQ>ço -

1) AÚmdV d JVr_mZ ~Xc.

2) Am°ZcmB©Z nÕVrZo ImË`mMo ì`dñWmnZ `mVyZ cd{MH$Vm d {Z`§ÌU gwc^

3) EH$m {d{eîQ> {R>H$mUmH$Sy>Z {dnZZ ~m~tMo {d^mOZ

4) AÚmdV coImnarjU.

5) PDF  \$mB©c _Ü`o _m{hVrMo g§H$cZ.

gmam§e -

OJmVrc gdm©V OwZm ^m§S>dc~mOma åhUyZ `m c§S>Z ^m§S>dc~mOmamcm AmoiIco OmVo. åhUOoM
23 OmZo 1571 _Ü`o ñWmnZm nU Ë`mdoir Ë`mMo Zm§d X am°`c EŠgM|O Ago hmoVo Vo 1801 _Ü`o
c§S>Z ñQ>m°H$ EŠgM|O_Ü`o Pmco `m ^m§S>dc ~mOmamÀ`m aMZo_Ü`o H$mimZwgma ~Xc hmoV Joë`mMo {XgyZ
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`oVo. _hm`wÕmÀ`m H$mimV VgoM Bigbang À`m H$mcI§S>mV `m ~mOmamcm AZoH$ Q>ß`mVyZ Omdo cmJco.
Z§VaÀ`m H$mimV `m ~mOmamZo BQ´>oqS>J VgoM ñH«$sZ {S>ñßco Q´>oqS>J nÕVrMm dmna H$ê$Z 21 eVH$mH$S>o
Amncr _Oc KoVcr Amho.

~) Ý ỳ̀ m°H©$ ^m§S>db ~mOma -

~) Ý ỳ̀ m°H©$ ^m§S>dc ~mOma

àmñVm{dH$ - Ý`y`m°H©$ ^m§S>dc ~mOma (New York Srook Exchang NYSE) `mcmM "X{~J~moS>©'
`m ZmdmZo hr AmoiIcm OmVmo. `m~mOmamMr ñWmnZm 1792 _Ü`o Pmcr Amho. hm ^m§S>dc ~mOma
ñWmnZonmgyZM OJmVrc gdm©V _moR>m ^m§S>dc ~mOma åhUyZ à{gÕ Amho. `m ~mOmamV OJmVrc EHy$U
g_^mJmÀ`m EH$V¥VrA§e  g_^mJm§À`m IaoXr {dH«$sMm ì`dhma Ho$cm OmVmo. `m ~mOmamMo _w»` H$m`m©c`
dm°c ñQ´>rQ> Ý`y`m°H©$ `oWo Amho. hm EH$ A_o[aH$s ^m§S>dc ~mOma Amho. Ý`y`m°H©$ ^m§S>dc ~mOma hm `y.
Eg _Yrc AZoH$ 8 H§$nÝ`mn¡H$s EH$ Amho. EŠgM|O _mo{~c, dm°c_mQ>© Am{U ~±H$ Am°\$ A_o[aH$m `m
EŠgM|O _Ü`o ì`mnma H$aUmè`m _w»` H§$nÝ`m AmhoV. 7 OyZ 2017 n`ªV 213 {Q´>{c`Z A_o[aH$Z
S>m°cg©Mo H°${nQ>cm`PoeZ `m ~mOmamMo hmoVo. {Q´>{c`Z A_o[aH$Z S>m°cg©Mo H°${nQ>cm`PoeZ `m ~mOmamMo
{d{cZrH$aU H$aÊ`mMr KmofUm H$aÊ`mV Amcr. Ë`mVyZ åhUOoM `m {d{cZrH$aUmVyZ NYSE hr gmd©O{ZH$
ì`mnma H$aUmam ~mOma åhUyZ nwZ©aMZm H$aÊ`mV Amcr  Ë`mZ§Va hm ~mZmoa 2007 _Ü`o `wamoZoŠgQ>
_Ü`o {dcrZ Pmcm d NYSE Euronext Ago Zm_H$aU Pmco.

gZ 1817 _Ü`o Ý`y`m°H©$ ñQ>m°H$ EŠgM|O ~moS>© åhUyZ nwZ©aMZm H$aÊ`mV Amcr. 19 ì`m eVH$mÀ`m
CÎmamYm©V goŠ`warQ>rZ Q´>oqS>J _Ü`o OcX JVrZo dmT> Pmcr. dm°cñQ>rQ> ho Am§VaamîQ´>r` {dÎmr` CnH«$_
d godm§gmR>r à_wI H|$Ð Amho.

gZ 1995 _Ü`o `m ~mOmamV e-media Mm dmna H$ê$Z nyU© ~mOma `§ÌUm g§JUH$ àUmcrÛmao
H$m`m©ÝdrV Ho$cr `m àUmcrMm {dH$mg H$aÊ`mMo H$m`© _m`H$cOmŠgZg `m§Zr Ho$co. `mV HHC À`m
n«UmcrVyZ nyU© AmYw{ZH$ d AÚmdV BcoŠQ´>m°{ZH$ _mÜ`_mMm dmna H$ê$Z 19000 eoAg©Mr `§ÌUm
H$m`m©ÝdrV Ho$cr. 1987 _Ü`o NYSE Zo ~mOmamVrc ApñWaVm H$_r H$aÊ`mgmR>r Q´>oqS>J go~ cmJy
Ho$co.

ì`dhmamMr doi :-

`m ~mOmamVrc  ì`dhmamMr doi gH$mir 9.30 Vo gm`§H$mir 4 Aer Amho.

NYSE Mr aMZm-

NYSE Mo ~mOma à{V_mZ ho DMM åhUOoM Designared Market Maker da Adc§~yZ
Amho `m _Ü`o ~mOma aMZmMma ^mJmV {d^mJcr Amho Vr nwT>rc à_mUo gm§JVm `oB©c.
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1) àmW{_H$ ~mOma

2) Xwæ`_ ~mOma

3) V¥Vr` ~mOma

4) MVwW© ~mOma

1) àmW{_H$ ~mOma - àmW{_H$ ~mOmamV Ý`y`m°H©$ ^m§S>dc ~mOmamV Zm|XUrH¥$V Agcoë`m H§$nÝ`mÀ`m
à{V^yVrMo ì`dhma hmoVmV.

2) Xwæ`_ ~mOma - Xwæ`_ ~mOmamV (National Association of Secarities Dealers Auromad
Qorations) _Ü`o Zm|XUrH¥$V Agcoë`m H§$nÝ`m§À`m à{V^y{VMo ì`dhma hmoVmV. hr EH$ ñd`§em[gV
g§KQ>Zm Amho. gXñ`o AgUmè`m {dH«o$Ë`m§Zm g§KQ>ZoMr nmÌVm narjm nmg ìhmdr cmJVo. NASDAQ
Zo 1971 _Ü`o OTC Mr gwédmV Ho$cr.

3) V¥Vr` ~mOma - `m ~mOmamV NYSE Am{U NASDAQ _Ü`o g_m{dîQ> AgUmè`m H§$nÝ`m§À`m
à{V^y{VMo ì`dhma Z hmoVm BVa H§$nÝ`m§À`m à{V^yVrMo ì`dhma hmoVmV. åhUOoM àmW{_H$ Am{U
{ÛVr` ~mOmamV ì`dhma H$aUmè`m H§$nÝ`m `m _Ü`o {XgyZ `oV ZmhrV.

4) MVwWu ~mOma- `m ~mOmamV Xcmcm§À`m gmhmæ`mZo OmJodaM IaoXr -{dH«$sMo ì`dhma hmoV AgVmV.

NYSE _Yrc {ZX}em§H$-

NYSE _Ü`o VrZ àH$maMo {ZX}em§H$ {XgyZ `oVmV.

1) S>m°d OmoÝg B§S>pñQ´>`c gamgar

2) Eg Am{U nr 500

3) NYSE g§{_l.

NYSE _Yrc Zm|XUr -

Ý`y`m°H©$ ^m§S>dc ~mOma H§$nÝ`m§À`m Zm|XUrÀ`m g§X^m©V {Z`_m§Mo H$mQ>oH$moanUo nmcZ H$aVo. Zm|XUrgmR>r
nwT>rc JmoîQ>tMm {dMma Ho$cm OmVmo.

1) {Z{_©Vrj_ ì`dgm`-

NYSE _Ü`o Zm|XUr H$aV Agcocr H§$nZr {Z{_©Vrj_ ì`dgm`mV H$m_ H$aUmar Agcr nm{hOo.

2) Z\$m - H§$nZrMm gcJ 3 dfm©Vrc ì`dgm` Zâ`mV Agmdm.

3) ^m§S>dc- H§$nZrMo {H$_mZ IoiVo ^m§S>dc 16 {_{c`Z S>m°ca Agmdo.

4) cmoH$m§À`mH$S>rc ^m§S>dc-H§$nZrMo cmoH$m§À`mH$S>rc ^mJ^m§S>dc H$_rV H$_r 1 {_{c`Z S>m°ca
Agmdo.
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NYSE  Mr d¡{eîQ>ço-

1) hm ~mOma 200 dfm©nojm OwZm Amho.

2) OJmVrc Zm_m§{H$V H§$nÝ`m§Mo ^mJ^m§S>dc Amho.

3) NYSE _Ü`o AË`mYw{ZH$ e - media Mm dmna Trading gmR>r Ho$cm OmVmo.

gmam§e :-

OJmVrc gdm}Îm_ d ì`mnH$ Agm ^m§S>dc ~mOma åhUyZ NYSE Mr ñWmnZonmgyZ AmoiI
Amho. `m ^m§S>dc ~mOmamV àm_w»`mZo 8 ^m§S>dc ~mOmam§Mm g_mdoe hmoVmo. _ycV : NYSE ho `m
gd© eoAa ~mOmamVrc à_wI eoAa ~mOma Amho.

H$) hm±JH$m°J ^m§S>db ~mOma

àmñVm{dH$ :-
hm±JH$m±J ^m§S>dc ~mOma (Hong Kong Stock Exchange SEHK) `m ZmdmZo AmoiIcm

OmVo. `m ^m§S>dc ~mOmamMr ñWmnZm hr 19 ì`m eVH$mVrc eodQ>À`m XeH$mV åhUOoM 1891 _Ü`o
Pmcr Amho. Q>mo{H$`mo à_mUoM Am{e`m I§S>mVrc 3 H«$_m§H$mMm ^m§S>dc ~mOma åhUyZ `m ~mOmamMr
»`mVr Amho. `m ~mOmamMo ^m§S>dc ho Q>mo{H$`mo Am{U em§Km` ^m§S>dc ~mOmamÀ`m VwcZoV {XgyZ `oVo.
`m ^m§S>dc ~mOmamMr Am¡nMm[aH$ gwê$dmV hr 1891 _Ü`o Pmcr Agcr Varhr hm ~mOma Ë`m nydunmgyZM
ApñVËdmV hmoVm. `m ^m§S>dc ~mOmamMo hm±JH$m±J eoAa EŠgM|O Am{U pŠcA[a¨J AmhoV. `mZ§Va `m
^m§S>dc ~mOmamMr 1941 _Ü`o nyZ©{Z{_©Vr H$aÊ`mV Amcr. 31 Am°ŠQ>mo~a 2016 n`ªVMr `m ~mOmamMr
dmQ>Mmc cjmV KoVm Ago {XgyZ `oVo H$s `m ~mOmamV Zm|XUr H¥$V Agcoë`m H§$nÝ`m§Mr g§»`m 1955
hmoVr. Ë`m_Yrc 989 H§$nÝ`m øm MrZ_YyZ Zm|XUr Pmë`m hmoË`m. 856 H§$nÝ`m hm±JH$m±J _YyZ Am{U
Cacoë`m 110 H§$nÝ`m øm BVa XoemVyZ Zm|X{dë`m AmhoV.

àJVr :-

hm±JH$m±J Agmo{gEeZ Am°\$ ñQ>m°H$ ~«moH$g©Mr ñWmnZm Pmcr Voìhm åhUOoM 1891 cm hm±JH$m±J
^m§S>dc ~mOmamMr ñWmnZm Pmcr ^m§S>dc ~mOmamMo dJuH$aU ^mJ ^m§S>dcmÀ`m AmYmamda Ho$co Amho.
Voìhm ^mJ^m§S>dcmÀ`m AmYmamda Ho$coë`m dJuH$aUmZwgma Q>mo{H$`mo ^m§S>dc ~mOma d em§Km` ^m§S>dc
~mOma `mMm H«$_m§H$ cmJVmo. Z§VaÀ`m H$mimV hm±JH$m±J ^m§S>dc ~mOmamMr ì`mßVr dmT>V Jocr. 1980
_Ü`o hm±JH$m±J {c{_Q>oS> EŠgM|OMr ñWmnZm Pmcr Am{U 1986 _Ü`o ì`mnmamcm gwê$dmV Pmcr. `m
H$mcmdYrVM hm±JH$m±J ^m§S>dc ~mOmamH$S>o A{YH$ cj XoÊ`mV Amco hm ~mOma {dH${gV H$aÊ`mÀ`m
ÑîQ>rH$moUmVyZ nm`m^yV gw{dYm d {Z`_mV ~Xc Ho$co Joco. Am{U Ë`mMmM n[aUm_ åhUyZ 1989 _Ü`o
SFC Mr ñWmnZm H$aÊ`mV Amcr.  SFC åhUOo Secarities and Futures Commission hmo`.
hm EH$M H$m`Xoera goŠ`warQ>rO ~mOma åhUyZ ñWmnZ Pmcm. 1992 _Ü`o gr. gr. Eg. Eg. Am{U
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1993 _Ü`o E. E_. Eg (AMS) gwê$ H$aÊ`mV Amë`m_wio ~mOmamV AZoH$ gwYmaUm Pmë`m.

2. E{àc 1986 _Ü`o EH$ZdrZ ì`mnm[aH$ XmcZ CKS>Ê`mV Amco. V|ìhm `m H$mcmdYrV Zm§oX{dcoë`m
H§$nÝ`m§Mr g§»`m 249 BVH$s hmoVr.

~mOmamMr aMZm-

hm±JH$m±J ^m§S>dc ~mOmamMr aMZm XmoZ àH$maMr Amho. Vr Imcrc à_mUo Amho.

1) CCASS -  CCASS åhUOo Central Clearing and Setlement System hmo`. CCASS
`m nÕVrMr gwê$dmV 1992 _Ü`o Pmcr.

2) AMS - AMS åhUOo hmo`. Atomatic Order Maching and Exeation System  hmo` hr
nÕV: 1993 nmgyZ am~{dÊ`mV Amcr. `m XmoZ àH$maÀ`m àUmcr_wio hm±JH$m±J ^m§S>dc ~mOmamMr
H$m`©j_Vm dmTy>Z `m ~mOmamcm ~iH$Q>r àmßV Pmcr `m nÕVrMm n[aUm_ åhUyZ ~mOmamVrc {Z`_,
JaOoZwgma ~Xc H$aUo gmo`rMo Pmco. Jw§VdUyH$ Xam§À`m {dH$mgmcm MmcZm {_imcr. 12 Zmoìh|~a 1999
amoOr hm§°JH$m±JMm Q´>°H$a \§$S> H$aÊ`mV Amcm. `m ~mOmamV Off Floor hading ho ~«moH$g©À`m H$m`m©c`m_m\©$V
{Z`§{ÌV Ho$co OmVo. Ë`mM~amo~a ~mOmamÀ`m dmT>rgmR>r d Jw§VdUyH$eam§À`m gwa{jVVogmR>r {Z`_mdcr
Zwgma Ho$cr Jocr Amho.

{ZX}em§H$ -

hm±JH$m±J ^m§S>dc ~mOmamMm {ZX}em§H$ hm±Jg°J `m ZmdmZo AmoiIcm OmVmo.

* hm±JH$m±J ^m§S>dc ~mOmamMr d¡{eîQ>`o :-

1)  3G Mm dmna H$aÊ`mV `oVmo.

2)  ZdZdrZ V§ÌkmË_H$ _mhrVrÀ`m AmYmao ì`dhma Ho$co OmVmV.

3)  Jw§VdUyH$Xmam§gmR>r Jw§VdUyH$sMr gwa{jVVm d Jw§VdUyH$ dmR>rgmR>r {deof àmoËgmhZ {Xco
OmVo.

4)  ñdV§Ì {Z`_mdcrÀ`m AmYmao ~mOma `§ÌUm am~{dcr OmVo.

gmam§e :-

Am{e`m I§S>mVrc EH$ ñnYm©Ë_H$~mOma åhUyZ hm±JH$m±J ^m§S>dc ~mOma AmoiIcm OmVmo.

S>) Q>mo{H$`mo ^m§S>db ~mOma
àmñVm{dH$ :-

gÜ`m OJmVrc {Vgao d Am{e`m I§S>mVrc gdm©V _moR>o ^m§S>dc ~mOmamMo H|$Ð åhUyZ OnmZ
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^m§S>dc ~mOmamMm CëcoI Ho$cm OmVmo. `m ^m§S>dc ~mOmamMr ^m§S>dc j_Vm Odi Odi 4.8
{Q´>{c`Z S>m°ca BVH$s 2007 À`m gwadmVrcm hmoVr. H$moUË`mhr CÚmoJmMr àJVr ~KV AgVmZm Ë`mMm
WmoS>m B{Vhmg OmUyZ ¿`mdm cmJVmo. Voìhm ~mOmamMm B{Vhmg nhmVm gwédmVrÀ`m H$mimV `m ~mOmam_Ü`o
OnmZ_Yrc H§$nÝ`m§Zr Amnco g_^mJ, J§wV{dë`mMo {XgyZ `oV Zmhr `mMo H$maU åhUOo OnmZ_Yrc
AZoH$ H§$nÝ`m§Zr A{YH$ naVmdm {_imdm åhUyZ naH$s` ~mOmamV ^m§S>dc ~mOmamV Jw§VdyUH$ Ho$cr
hmoVr. Z§VaÀ`m H$mimV `m ^m§S>dc ~mOmamZo A{YH$ n«`ËZ H$ê$Z ^m§S>dc Jw§VdyH$s~m~V H$m`© Ho$co
Z§VaÀ`m H$mimV `m ^m§S>dc Jw§VdUyH$s~m~V H$m`© Ho$co. Z§VaÀ`m H$mimV `m ^m§S>dc ~mOmamZo Amnë`m
ñWm{ZH$ ^m§S>dc Jw§VdUyH$Xmam§Zm AmH$fuV Ho$co. n[aUm_r naH$s` ^m§S>dc Jw§VdyH$Xmam§Zm AmH$fuV
Ho$co. n[aUm_r naH$s` ^m§S>dc Jw§VdUyH$ H$_r hmoÊ`mg _XV Pmcr. åhUOoM 2007 Z§VaMm {dMma
H$aVm OnmZ ^m§S>dc ^m§S>dc~mOmamV OnmZ_Yrc Jw§VdUyH$Xmam§Mr Jw§VdUyH$ doJmZo dmT>cr Owc¡ 2012
_Ü`o OnmZ_Ü`o OnmZ \o$Aa Q´>oS> H${_eZo AmogmH$m {gŠ`w[aQ>rZ EŠgM|Ogh {d{c{ZH$aUmcm _mÝ`Vm
Am{U OmZomdar 2013 amoOr OnmZ EŠgM§oO J« wn gwê$ H$aÊ`mV Amcm. `m J« wn_Ü`o àm_w»`mZo
5 ^m§S>dcr ~mOma H§$nÝ`m§Mm g_mdoe hmoVmo. Ë`m åhUOo 1) Q>mo{H$`mo 2) AmogmH$m 3) ZmJmo`m 4)
\w$\w$AmoH$m Am{U gßnmoam 5) OñXc goŠ`warQ>r EŠgM|O Aer Ë`m§Mr Zmdo AmhoV. `m_Yrc Q>mo{H$`mo
^m§S>dc ~mOmamMr MMm© Imcrc à_mUo H$aVm `oB©c

* Q>mo{H$`mo ^m§S>dc ~mOma :-

Q>mo{H$`mo `m ^m§S>dc~mOmamMr ñWmnZm 19 ì`m eVH$mÀ`m eodQ>r åhUOoM 15 _o 1878 amoOr
Pmcr `m ^m§S>dc ~mOmamcm TSE qH$dm `oemo qH$dm TIO `m g§{jßV ZmdmZo AmoiIco OmVo. Q>mo{H$`mo
^m§S>dc ~mOmam~amo~aM AmogmH$m, ZmJmo`m, \w$Hw$AmoH$m Am{U gßnmoam VgoM OñXc goŠ`warQ>r EŠgM§oO
ho ^m§S>dcr ~mOmamV H$m`© H$aVmV. `m_Yrc OñXc hr chmZ ^m§S>dcXmam§gmR>r H$m_ H$aVo. TSE
H$m`m©c`o H$~wVmoH$mo MwAmo Q>mo{H$`mo,  OnmZ `oWo Amho.

* Q>mo{H$`mo ^m§S>dc ~mOmamMr aMZm :-

^m§S>dc ~mOmamÀ`m H$m_H$mOmÀ`m ÑîQ>rH$moUmVyZ nhmd`mMo Pmë`mg `m ^m§S>dc ~mOmamV 9
{XemX{e©H$m, 4 coImn[ajH$ Am{U 8 H$m`©H$mar A{YH$mar g_m{dîQ> Ho$co AmhoV. `m ^m§S>dc ~mOmamMo
_w»` H$m`m©c` {Zhmo~~mer `oWo Amho. TSE _Ü`o H$m_H$mOmgmR>r XmoZ {d^mJ H$aÊ`mV Amco Am{U
Vo åhUOo àW_ {d^mJ Am{U  Xwgam {d^mJ ({ÛVr`) `m _Ü`o àW_ {d^mJmV _moR>çm H§$nÝ`mgmR>r
H$m_ H$aVmo Va _Ü`_ AmH$mamÀ`m H§$nÝ`mgmR>r Xwgam {d^mJ ñdV§ÌnUo H$m`©aV AgVmo. `m ~mOmamV
90 àmXo{eH$ (Xoer) d 10 naXoer goŠ`warQ>rZ H§$nÝ`m§Mm gh^mJ Amho. `mZ§Va `m ~mOmamZo 15 OyZ
2007 _Ü`o qgJmnya ^m§S>dc ~mOmamVrc {hñgm àmßV Ho$cm.
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* TSE Mr ^m§S>dc pñWVr :-

Q>mo{H$`mo ^m§S>dc ~mOma BVa ~mOmamà_mUo naH$s` H§$nÝ`m§À`m Zm|XUrH$aÊ`m_Ü`o \$magm à^mdr
R>acocm {XgV Zmhr. Ago AgÊ`mMo à_wI 2 H$maUo AmhoV.

1) ~mOmamMo IMuH$ ñdén

2) ^mfoMr AS>MU

eoAa ~mOmamV EImÚm H§$nZrÀ`m ~mOma gwMrV g_m{dîQ> ìhmd`mMo Agoc Va Ë`m H§$nÝ`m§H$Sy>Z
gy{MV g_m{dîQ> H$aÊ`mgmR>r àW_ AO© KoUo Amdí`H$ AgVo. Ë`mZ§Va Ë`m AOm©Mr N>mZZr H$ê$Z Ë`m
H§$nZrcm gy{MV g_m{dîQ> Ho$co OmVo. `m gyMrV XmoZ {d^mJ AmhoV. Ë`mVrc àW_ {d^mJmV AmhoV.
åhUOoM Q>mo{H$`mo ^m§S>dc ~mOmamMr gZ 1949 _Ü`o nyZ©{Z{_©Vr H$ê$Z àW_ {d^mJ d Ë`mZ§Va 1960
cm Xwgam {d^mJ gwê$ Ho$cm.

* ñQ>m°H$ Q´>oqS>J :-

TSE  åhUOoM Q>mo{H$`mo ^m§S>dc ~mOmam_Ü`o gd© gh^mJm§Mr XodmU-KodmU XmoZ àH$mao hmoVo.

1)  àË`j 2) g§JUH$àUmcrÛmao

* ^m§S>dc ~mOma {ZX}em§H$ :-

Q>mo{H$`mo ^m§S>dc ~mOmamÀ`m {ZX}em§H$mMo XmoZ JQ>mV dJuH$aU Ho$co Amho.

1) {ZŠH$s 225 2) Q>mo{nŠg.

OnmZ_Yrc gdm©V _moR>çm H§$nÝ`m {ZŠH$sda gyMr~Õ AgyZ Q>mo{nŠg _Ü`o chmZ H§$nÝ`m§Mm
g_mdoe hmoVmo.

* gXñ`Ëd d ì`dñWmnZ :-

 TSE  ho EH$ g§KQ>Z AgyZ goŠ`warQ>O EŠgM|O A°ŠQ>>Zwgma H$m`© H$aVo. gXñ`Ëd \$ŠV à{V^yVr
H§$nÝ`mnwaVo _`m©{XV AgVo. gXñ`ËdmÀ`m ~m~VrV {dMma Ho$ë`mg Vo XmoZ àH$maMo AgVo.

1) {Z`{_V 2) nJmar

Voìhm `mVrc {Z`{_V gXñ` ho Jw§VdUyH$Xm§Mo AmXoe KodyZ Vo ~mOmamH$S>o nmohM{dÊ`mMo H$m`©
H$aVmV.

*  H$m_H$mOmMr doi

`m ~mOmamMo H$m_H$mO gH$mir 8 Vo 11.30 d 12.30 Vo 5 `m doioV MmcVo
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*  ~mOmamMr _w»` H$m`}.

1) Zmo§XUr H$aUo

2) {Z`§ÌU R>odUo

3) nyU© `§ÌUoMr XoIaoI H$aUo

4) ì`mnmar gh^mJr H§$nZrda {Z`§ÌU R>odUo.

* Q>mo{H$`mo ^m§S>dc ~mOmamMr d¡{eîQ>`o :-

1) OJmVrc 3 è`m H«$_m§H$mMm ^m§S>dc ~mOma

2) ~mOmamVrc ^m§S>dc Am{U gyMr~Õ H§$nÝ`mda AmYm[aV ~mOma

gmam§e :-

Q>mo{H$`mo ^m§S>dc ~mOma hm EH$ OnmZ ^m§S>dc ~mOmamMr EH$ à^mdr KQ>H$ Amho. `m ~mOmamZo
BVa åhUOoM c§S>Z ñQ>m°H$ EŠgM|O Am{U Ý`y`m°H©$ ñQ>m°H$ EŠgM|O ~mOmam~amo~a ñnYm© Ho$ë`mMo
{XgyZ `oVo. åhUOoM Ad¿`m H$mhr XeH$mVM `m ^m§S>dc ~mOmamZo Amncr ^amar AZoH$ Xoemn`ªV
_maë`mMo {XgyZ `oVo.

4.2.3. Am§Vaamï´>r` {dÎmr` g§ñWm International Financial Institutions

Am§Vaamï´>r` ZmUo {ZYr (International Monetary Fund)

àmñVm{dH$-

Xwgè`m _hm ẁÕmMm OmJ{VH$ AW©ì`dñWoda A{Zï> n[aUm_ Pmbm hmoVm. OJmVrb AZoH$ amï´>m§Zr gwdU©
MbZ n[aUm_ nÕVrMm Ë`mJ H$ê$Z H$mJXr MbZ nÕVrMm pñdH$ma Ho$bm hmoVm. AZoH$ Xoem§Zr MbZ{df`H$
ñdV§Ì YmoaUo AmIbr hmoVr. `m_wio {d{Z_`XamV ApñWaVm {Z_m©U Pmbr Am§Vaamï´>r` ghH$m ©̀ g§nwï>mV òdyZ
g§Kf© dmT>V Jobm. OmJ{VH$ _hm_§XrMo AZoH$ Xoem§Mo H§$~aS>o IMbo hmoVo. Am§Vaamï´>r` ghH$m ©̀, em§VVm d
ì`mnma  `m gdm©da A{Zï> n[aUm_ hmoD$ bmJbo. Voìhm `m gdm©VyZ ~mhoa nS>Ê`mgmR>r 1943 _Ü ò Ho$Ýg `m§Zr
`moOZm _m§S>br Va A_o[aHo$_Ü ò S>m°. EM. S>r. ìhmB©Q> `m§Zm ìhmB©Q> `moOZm _m§S>br. `mda {dMma {d{Z_`
H$aÊ`mÀ`m Ñï>rZo Owb¡ 1944 _Ü ò A_o[aHo$Vrb ~«oQ>Z~wS>g òWo OmJ{VH$ Am{W©H$ n[afX ^a{dÊ`mg Ambr.
`m n[afXobm OJmVrb 44 Xoe gh^mJr Pmbo. `m n[afXoMr \$b{ZînVr åhUyZ Am§Vaamï´>r` nmVirda H$m ©̀
H$aUmè`m Am§Vaamï´>r` ZmUo {ZYr d Am§Vaamï´>r` nwZ©aMZm d {dH$mg ~±Ho$Mr ñWmnZm Pmbr. Am§Vaamï´>r`
ZmUo{ZYrbm Am§Vaamï´>r` _wÐm{ZYr qH$dm Am§Vaamï´>r` _wÐmH$mof Ago XoIrb åhUVmV `m Am§Vaamï´>r` ZmUo
{ZYrÀ`m àË`j H$m`m©bm gwê$dmV {S>g|~a 1945 _Ü ò Pmbr.

Am§Vaamï´>r` ZmUo{ZYrMo ^m§S>db -

ZmUo{ZYr hr EH$ {dÎmr` g§ñWm Agë`mZo _moR>çm à_mUmV ^m§S>dbmMr JaO AgVo. àË òH$ g^mgX
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XoemVyZ dJ©UrÀ`m ñdê$nmV ^m§S>dbmMr C^maUr Ho$br OmVo. hm {hñgm XoV AgVmZm 25 % gmoZo qH$dm
A_o[aH$Z S>m°ba _Ü ò Va Caboë`m 75% {hñgm ñdXoer MbZmV Úmdm bmJVmo.

ì`dñWmnZ-

   Am§Vaamï´>r` ZmUo{ZYrMo ì`dñWmnZ "~moS>© Am°\$ JìhZ©g' H$Sy>Z nm{hbo OmVo. àË òH$ amï´>mbm EH$ JìhZ©g
Zo_Ê`mMm A{YH$ma Amho. `m _§S>imMr dfm©VyZ EH$Xm ~¡R>H$ hmoVo. ~moS>© Am°\$ JìhZ©g nmM dfm©gmR>r {Z ẁº$
Ho$bo OmVo. {ZYrMm  X¡Z§{XZ ì`dhma nmhmÊ`mgmR>r gÜ`m 24 g^mgX AmhoV. `mVrb 5 JìhZ©g Á`m Xoem§Mm
^m§S>dbmVrb {hñgm OmXm Amho. Caboë`m 19 JìhZ©gMr (g^mgX) {ZdS>UyH$ nÜXVrZo {Z ẁŠVr hmoVo.

Am§Vaamï´>r` ZmUo{ZYrMr Amdí`H$Vm qH$dm JaO $:

1. ñnYm©Ë_H$ Ad_yë`Zmbm Amim KmbÊ`mgmR>r

2. g{_Vrda {Z`Ì§§U R>odÊ`mgmR>r

3. Am{W©H$ {dH$mgmbm MmbZm XoÊ`mgmR>r

4. {d{Z_` {Z §̀ÌUmda {Z §̀ÌU R>odÊ`mgmR>r

5. ^m§S>dbmÀ`m ñWmZm§VaUmda {Z §̀ÌU KmbÊ`mgmR>r

6. {dXoer  {d{Z_` amIrdm§Mr ì`dñWm H$aÊ`mgmR>r

Am§Vaamï´>r` ZmUo{ZYrMr C{ÔîQ>ço -

1. Am§Vaamï´>r` MbZ{df`H$ g_ñ`m gmoS>{dUo

2. {d{Z_` XamV ñW¡̀ © {Z_m©U H$aUo

3. Am§Vaamï´>r` ì`mnmamMm {dH$mg H$aUo

4. ~hþ_wIr emoYZmMr ì`dñWm H$aUo

5 {d{Z_` {Z §̀ÌU Xya H$aUo

6. Ag§VwbZmMm H$mbmdYr H$_r H$aUo

Am§Vaamï´>r` ZmUo{ZYrMr H$m }̀ :

1) {d{Z_` XamV ñW¡̀ © {Z_m©U H$aUo -

ZmUo{ZYrÀ`m ñWmnZoMm _w»` hoVy hm {d{Z_` XamV ñW¡̀ © {Z_m©U H$aUo hm Amho. ZmUo{ZYrÀ`m H$m`ÚmV
{d{Z_`Xa pñWa R>odÊ`m{df`r VaVyX Ho$bobr Amho. Ë`m_wio àË`oH$ Xoembm (IMF) À`m nadmZJr{edm`
Amnë`m MbZmMo gmoÝ`mVrb _yë` ~XbVm òV Zmhr. Ë`mMm n[aUm_ {d{Z_` Xa pñWa amhÊ`mda hmoVmo.

2) AënH$mbrZ _XV

Am§Vaamï´>r` ì`dhmam_Ü ò g_Om Ag_Vmob {Z_m©U Pmbm Va Aemdoir ZmUo{ZYr g^mgX amï´>mbm _XV
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H$aV AgVo. Ë`m XoemMm Omo H$moQ>m Amho Ë`mÀ`m 25% n ª̀V naH$s` MbZ CnbãY H$ê$Z {Xbo OmVo.

3) Xw{_©i MbZmMo dmQ>n -

ZmUo{ZYrH$S>o AZoH$ Xoem§Mo MbZ AgVo. g_Om EImÚm MbZmbm A{YH$ à_mUmV _mJUr Agë`mg
Vo CnbãY H$ê$Z XoÊ`mMo H$m_ ZmUo{ZYr H$aVo. g_Om Ë`mVyZhr Ë`m MbZmMr H$_VaVm Agë`mg Vo MbZ
Xw{_©i MbZ à{gÕ Ho$bo OmVo.

4) gXñ` amï´>m§Zm g§H$Q>H$mimV _XV -

Am§Vaamï´>r` ZmUo{ZYrÀ`m AZoH$ H$m`m©Vrb ho EH$ AË §̀V _hËdmMo H$m ©̀ Amho. g_Om EImÚm amï´>mda
Z¡g{J©H$ AmnÎmr Ambr Agob qH$dm ì`dhma Vmob à{VHy$b Agë`mg Aem amï´>m§Zm _XV H$aÊ`mMo H$m_
ZmUo{ZYr  H$aVo.

5) ~hþnjr`  emoYZ d ì`mnma nÕVrMr ñWmnZm H$aUo -

Am§Vaamï´>r` ZmUo{ZYr {Ûnjr` H$amamnojm ~hþnjr` emoYZ d ì`mnma nÕVr bj H|${ÐV H$aVo. Voìhm
Aem àH$maMm ì`mnma hmoV AgVmZm EImÚm amï´>mZo {d{Z §̀ÌU bmdbo Agob Va Vo Xya H$aÊ`mMm à`ËZ
ZmUo{ZYrH$Sy>Z Ho$bm OmVmo.

6) {d{Z_` {Z §̀ÌU Xya H$aÊ`mg ghH$m ©̀ H$aUo-

ZmUo{ZYrH$Sy>Z {d{Z_` {Z §̀ÌUo Xya hmoÊ`mg _XV hmoVo. ~hþ_wIr emoYZmMr ì`dñWm {Z_m©U H$aÊ`mMo
_hËdmMo H$m_ {ZYrH$Sy>Z Ho$bo OmV Agë`mZo {d{Z_` {Z §̀ÌU Xya hmoÊ`mg _XV hmoVo.

7) Vm§{ÌH$ _XV Am{U gëbm -

Am§Vaamï´>r` ZmUo{ZYr_Ü`o àm_w»`mZo H|$Ðr` A{YH$mofr` {d^mJ d amOH$mofr` {d^mJ {Z_m©U Ho$bo
AmhoV. `m {d^mJm_m\©$V g^mgX Xoembm Vm§{ÌH$ _XV d _mJ©Xe©Z XoÊ`mMo H$m_ Ho$bo OmVo.

Am§Vaamï´>r` ZmUo{ZYr Am{U ^maV …

 ^maV hm Am§Vaamï´>r` ZmUo{ZYrMm H$m`_ ñdê$nr gXñ` Amho. ^m§S>dbmMm {hñgm gdm©V OmñV
AgUmè`m nmM amï´>mVrb ^maV hm EH$ Xoe Amho. Am§Vaamï´>r` ZmUo{ZYrH$Sy>Z ^maVmbm Am{W©H$ {dH$mgmgmR>r
_moR>çm à_mUmV ghH$m ©̀ {_imbo Amho. emoYZeofmVrb VyQ> ^ê$Z H$mT>Ê`mgmR>r 1948-49 _Ü ò ^maVmZo 100
Xebj  S>m°bg©Mo H$O© KoVbo hmoVo. {d{Z_` g§H$Q>mVyZ ~mhoa nS>Ê`mgmR>r 1957 _Ü ò 700 Xebj S>m°bg© H$O©
^maVmbm {_imbo. ñnoeb S´>m°BªJ amB©Q> `moOZo_wio ^maVmMm {dXoer {d{Z_`gmR>m gwYmaÊ`mg _XV Pmbr Amho.
(IMF) À`m gXñ`Ëdm_wio OmJ{VH$ ~±Ho$Mo gXñ`Ëd {_imbo. ^maVmMr Am§Vaamï´>r` nmVirda à{Vð>m
dmT>Ê`mg _XV Pmbr Amho. ê$n`mbm ñQ>{bªJÀ`m ~§YZmVyZ _wŠVr {_imbr. ê$n`mMo ñdV§Ì ApñVËd {Z_m©U
Pmbo. `m ~amo~aM ^maVmbm doimodoir Vm§{ÌH$  _XV XoIrb Ho$br Amho.
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Am§Vaamï´>r` ZmUo{ZYrMo _yë`_mnZ :

Am§Vaamï´>r` ZmUo{ZYrMo _yë`_mnZ H$aVmZm ZmUo{ZYrMo \$m`Xo d Xmof `m XmoÝhtMmhr {dMma H$amdm bmJob
Voìhm àW_ \$m`Xo H$moUVo AmhoV Vo nwT>rbà_mUo gm§JVm òB©b.

\$m`Xo -

1. Am§Vaamï´>r` amoIVoV dmT>

2. {d{Z_` XamV ñW¡̀ ©

3. Vm§{ÌH$ _XV

4. {dH$gZerb Xoem§Zm {deof ghmæ`

5. àË`j Am{W©H$ _XV

6. gwdU© à_mnmMo \$m`Xo

7. Am§Vaamï´>r` ghH$m`m©V dmT>

8. ~hþnjr` emoYZmMr ì`dñWm

9. H|$Ðr` A{YH$mofmMm A{YH$mof

Xmof-

1. _`m©{XV H$m`©joÌ

2. A_o[aHo$Mm à^md

3. Jar~ Xoem§H$S>o Xwb©j

4. amï´>m§Mm Aä §̀embm emñÌr` AmYma Zmhr.

5. {dg§JV dmJUyH$

6. gmå`dmXr Xoem§~m~V {damoYr _V (^mdZm)

7. XrK©H$mbrZ H$Om©H$S>o Xwb©j

8. ZmdmnwaVr bmoH$emhr

9. {d{Z_` {Z §̀ÌU nÜXVrMo ApñVËd

~) OmJ{VH$ ~±H$ : (World Bank)

(International Bank for Reconstruction and Development-IBRD)

OmJ{VH$ ~±Ho$bm "{díd ~±H$ [H§$dm OmJ{VH$ A{YH$mof' åhUyZ XoIrb AmoiIbo OmVo. Xwgè`m
_hm`wÜXm_wio AZoH$ Xoem§À`m AW©ì`dñWm _moS>H$irg Amë`m hmoË`m. Aemdoir `mVyZ ~mhoa nS>Ê`mgmR>r
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A_o[aHo$Vrb {~«Q>oZdwS²>g òWo EH$ OmJ{VH$ Am{W©H$ n[afX 1944 _Ü ò KoÊ`mV Ambr. Ë`mVyZ Am§Vaamï´>r`
ZmUo{ZYr d OmJ{VH$ ~±H$ `m XmoZ Am§Vaamï´>r` {dÎm g§ñWm§Mm CX` Pmbm. OmJ{VH$ ~±Ho$bm Am§Vaamï´>r` nwZ©aMZm
Am{U {dH$mg ~±H$ åhUyZ AmoiIbo OmVo. åhUOoM (International Bank for Reconstruction and
Development-IBRD) hmò . OmJ{VH$ ~±Ho$À`m H$m`m©b`mbm 25 OyZ 1946 nmgyZ gwadmV Pmbr.

C{ÔîQ>ço :

1. ^m§S>db Jw§VdUyH$sbm àmoËgmhZ XoUo

2. nwZ©{Z_m©U Am{U {dH$mg

3. _mJmgboë`m amï´>m§Zm _XV

4. Am§Vaamï´>r` ghH$m ©̀

5. ì`dhma VmobmMm g_Vmob àñWm{nV H$aUo

6. CËnmXH$ _mb_ÎmoMr {Z{_©Vr H$aUo

7.  g^mgX XoemVrb CËnmXH$Vm Am{U amhUr_mZ XOm© dmT>{dUo

^m§S>db -

ñWmnZoÀ`m doiog OmJ{VH$ ~±Ho$Mo A{YH¥$V ^m§S>db 10 {_{b`Z S>m°ba hmoVo. g^mgX XoemH$Sy>Z
àË`jmV dgyb ^mJ^m§S>db 9400 Xebj S>m°bg© BVHo$ hmoVo.

ì`dñWmnZ -

OmJ{VH$ ~±Ho$Mo g§KQ>Z {ÌñVar` Amho.

Ë`m_Ü ò 1) ~moS>© Am°\$ JìhZ©g

2) àË òH$ g^mgX XoemMm JìhZ©g

3) EH$ n`m©̀ r JìhZ©g

OmJ{VH$ ~±Ho$Mr H$O© XoÊ`mMr VËdo -

1) OmJ{VH$ ~±H$ {XK© _wXVrMr H$O} XoVo

2) Á`m àH$ënm_wio g^mgX amï´>mMr CËnmXH$Vm dmT>Vo Ë`m§Zm OmJ{VH$ ~±Ho$H$Sy>Z H$O© {Xbo OmVo.

3) ImOJr joÌmV hñVjon Z H$aÊ`mÀ`m AQ>rda ~±H$ H$O© XoVo

4) OmJ{VH$ ~±Ho$À`m H$Om©VyZ {dXoer MbZmMr JaO nyU© ìhmdr hr Anojm AgVo.

5) OmJ{VH$ ~±Ho$Zo Á`m àH$ënm§Zm H$O© {Xbo Amho. Ë`m àH$ënmda XoIaoI R>odVo.

6) ~±Ho$H$Sy>Z {Xbo OmUmao H$O© ho ì`mnmar VËdmda AgVo.
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OmJ{VH$ ~±Ho$Mr H$m }̀ :

OmJ{VH$ ~±Ho$Zo gwadmVrnmgyZ gXñ` amï´>m§Zm _XV H$aÊ`mÀ`m Ñï>rZo ^ard ñdê$nmMr H$m_[Jar Ho$br
Amho. Voìhm OmJ{VH$ ~±Ho$Zo Ho$bobr H$m }̀ nwT>rbà_mUo gm§JVm òVrb.

1) H$O© XoUo -

OmJ{VH$ ~±H$ Amnë`m gXñ` amï´>m§Zm JaOoZwgma H$O© nwadR>m H$aVo. Aën{dH${gV Xoem§Mm {dH$mg KS>dyZ
AmUÊ`mÀ`m Ñï>rH$moZmVyZ hr ~±H$ XrK©H$mbrZ H$O© nwadR>m H$aVo. Vo XoV AgVmZm Imbrbà_mUo H$O} XoVo.

1) ñdV:À`m H$mofmVyZ H$O©

2) {dH$mgmË_H$ `moOZogmR>r H$O©

3) CYma ^m§S>dbmVyZ

4) h_r KodyZ

2) Vm§{ÌH$ ghmæ` qH$dm _mJ©Xe©Z H$aUo -

OmJ{VH$ ~±H$ Amnë`m gXñ` amï´>m§Zm Am{W©H$ d Vm§{ÌH$ ghmæ` H$aVo. Vm§{ÌH$ ghmæ` XoÊ`mgmR>r
hr ~±H$ Ë`m XoemMr nmhUr H$ê$Z {dH$mgmMr eŠ`Vm VnmgVo. ho H$aÊ`mgmR>r ~±H$ Vk gëbmJmam§À`m
JQ>mbm nmR>{dVo.

3) à{ejU ì`dñWm H$aUo -

 OmJ{VH$ ~±H$ {dH$gZerb Xoem§Mm {dH$mg KS>dyZ AmUVm `mdm åhUyZ Ë`m XoemVrb A{YH$mar dJm©bm
à{ejU XoÊ`mMr gmò  H$aVo.

4) {dXoer {d{Z_`mÀ`m g§H$Q>mVyZ _wŠVVm H$aUo -

 OmJ{VH$ ~±Ho$À`m AZoH$ H$m`m©_Ü ò {dXoer {d{Z_`mÀ`m g§H$Q>mVyZ gmoS>{dÊ`mMo AË §̀V _hËdnyU© H$m ©̀
H$aVo. Vem àH$maMr _XV ^maVmbm 1958 _Ü ò Ho$br Amho.

5) Am§Vaamï´>r` {ddmXmV _Ü`ñWr -

 Am§Vaamḯ>r` nmVirda dmX qH$dm g_ñ`m {Z_m©U Pmë`mg Ë`m gmoS>{dÊ`mgmR>r _Ü`ñW åhUyZ H$m ©̀ H$aVo.

6) Am§Vaamï´>r` {dH$mg g§KmMr ñWmnZm -

 OmJ{VH$ ~±H$ gXñ` Xoem§Mr {dÎmr` gmò  ìhmdr åhUyZ {dÎmr` g§ñWm ñWmnZ H$aVo. CXm - Am§Vaamï´>r`
{dÎm {ZJ_, Am§Vaamï´>r` {dH$mg g§K

7) CÔoemZwgma H$O© nwadR>m -

 OmJ{VH$ ~±Ho$Zo H¥$fr d J«m_rU {dH$mg D$Om© dmhVyH$ Am{U XiUdiU `m§Zm H$O© nwadR>m Ho$bm Amho.
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OmJ{VH$ ~±Ho$Mo `e :-

1) AW© ì`dñWm§À`m nwZ©aMZogmR>r _XV -

 Xwgè`m _hm ẁÜXmÀ`m H$mimV AZoH$ amï´>m§Mr gmYZo Zï> Pmbr hmoVr. Aem amï´>m§Mr nwZ©aMZm H$aÊ`mgmR>r
OmJ{VH$ ~±Ho$Zo ^ard ñdê$nmMr H$m_{Jar Ho$br Amho.

2) {dH$mgmgmR>r Am{W©H$ _XV -

OmJ{VH$ ~±H$ ñWmnZo _mJMm hoVyM {dH$mgmR>r _XV H$aÊ`mMm Agë`mZo gXñ` amï´>m§Zm _moR>çm à_mUmV
_XV H$aVo. Ë`m_Yrb ~arM amï´>o b°{Q>Z A_o[aH$m, Am{\«$H$m Am{U Am{e`m I§S>mVrb AmhoV.

3) àmXo{eH$ g_Vmob {Z_m©U H$aÊ`mV `e -

OmJ{VH$ ~±H$ Am{W©H$ {dH$mgmgmR>r H$O© XoVo nU ho H$O© XoVmZm àmXo{eH$ g_Vmob {Z_m©U H$aÊ`mMm
à`ËZ H$aVo.

OmJ{VH$ ~±Ho$Mo An`e -

1) H$O© XoVm§Zm ôX^md Ho$bm OmVmo - OmJ{VH$ ~±Ho$H$Sy>Z Ho$ë`m OmUmam H$O©nwadR>m Amho Ë`m_Ü ò ôX^md
Ho$ë`m OmVmo Aer Q>rH$m Ho$br OmVo.

2) OmñV ì`mO Xa - {dH$gZ{eb d A{dH${gV Xoem§À`m Ñï>rZo {dMma Ho$ë`mg H$Om©darb ì`mOXa OmñV
Amho Ago {Q>H$mH$mam§Mo _V Amho.

3) Anwar _XV- ~±Ho$H$Sy>Z Ho$br OmUmar _XV nwaoem à_mUmV Zmhr Ago åhUUo Amho.

4) {H$MH$Q> à{H«$`m - H$O© {_iÊ`mMr à{H«$`m {H$MH$Q> Agë`mMm {Q>H$m Ho$br OmVo.

5) H$O© {_iÊ`mg doi bmJVmo- Q>rH$mH$mam§À`m _Vo H$Om©Mr à{H«$`m {H$MH$Q> Agë`m_wio Vo {_iÊ`mg
~amM~ H$mbmdYr bmJVmo.

^maV Am{U OmJ{VH$ ~±H$

^maV hm OmJ{VH$ ~±Ho$Mm g§ñWmnH$ g^mgX Xoe Amho OmJ{VH$ ~±Ho$Zo ^maVmbm nydunmgyZ H$O©nwadR>m
Ho$bm Amho. ^maVmbm H¥$fr, D$Om©, Am¡Úmo{JH$ {dH$mg Aem AZoH$ joÌm§À`m {dH$mgmgmR>r _moR>çm à_mUmV
Am{W©H$ _XV Ho$br Amho. OmJ{VH$ ~±Ho$Zo ^maVmbm H$_r XoV AgVmZm H$O© XoÊ`mÀ`m AQ>rV gm¡å`Vm XmI{dbr
Amho. ^maVmZo A[W©H$ {Z`moOZmMm Adb§~ H$ê$Z XoemMm {dH$mg H$aÊ`mMm à`ËZ Ho$bm Amho Voìhm `m
n§Mdm{f©H$ `moOZm `eñdr H$aÊ`m_Ü ò OmJ{VH$ ~±Ho$Mr _hÎdnyU© ŷ{_H$m am[hbr Amho. AemàH$mao OmJ{VH$
~±Ho$Zo doimodoir ^maVmbm {dH$mgmË_H$ H$m }̀ nma nmS>Ê`mgmR>r ^ard ñdê$nmMr _XV Ho$br Amho.

Am{e`mB© {dH$mg ~±H$  (Asian development Bank DB)

Am{e`m I§S>mVrb ~hþVm§e Xoem§Mr Am{W©H$ n[apñWVr hr ~oVmMrM Amho.Am{e`m I§S>mVrb Xoem§À`m
{dH$mgmgmR>r XrK©H$mbrZ ^m§S>dbmMr JaO hmoVr._mÌ ho ^m§S>db CnbãY hmoV ZìhVo. Am§Vaamï´>r` ZmUo{ZYr
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Am{U OmJ{VH$ ~±H$ `m§À`mH$Sy>Z Am{W©H$ _XV hmoV hmoVr. nU Vr _XV nwaoer ZìhVr. Voìhm hm àíZ
gmoS>{dÊ`mgmR>r Am{e`m Am{U A{Vnydo©H$S>rb XoemgmR>r EH$ doJir ñdV§Ì ~±H$ Agmdr Agm {dMma nwT>o
Ambm. Am{e`m Am{U nyd© Am{W©H$ Am`moJm§À`m gXñ`m§Mr 1963 _Ü ò ~¡R>H$ Pmbr Ë`mZ§Va _gwXm V`ma
H$aÊ`mgmR>r EH$ g{_Vr Zo_br. Ë`mZwgma Am{e`mB© {dH$mg ~±Ho$Mr ñWmnZm 26 Zmoìh|~a 1966 _Ü ò Pmbr
nU 19 {S>g|~a 1966 nmgyZ ~±Ho$À`m àË`j H$m`m©bm gwê$dmV Pmbr. `m ~±Ho$Mo _w»` H$m`m©b` {\${bnmB©ÝgMr
amOYmZr _{Zbm `m {R>H$mUr Amho.

Am{e`mB© {dH$mg ~±Ho$Mr C{ÔîQ>ço -

1) Am{e`mVrb Xoem§Mm d¥ÕrXa `mo½` à_mUmV R>odÊ`mgmR>r _XV H$aUo

2) Am{e`mVrb Xoem§À`m Am{W©H$ {dH$mggmR>r ^m§S>db Jw§VdUyH$rg àoaUm XoUo.

3) gXñ` Xoem§À`m {dH$mgmR>r g§gmYZo CnbãY H$ê$Z XoUo.

4) {dH$gZ{eb Xoem§Zm Vm§{ÌH$ ghmæ` XoUo

5) gXñ` Xoem§Mr C{ÔîQ>ço nyU© H$aÊ`mgmR>r Cn ẁº$ ñdê$nmMr godm XoUo

6) gXñ` Xoem§Mr YmoaUo Am{U `moOZm `mV g_Ýd` gmYZo

g^mgXËd -

Am{e`mB© {dH$mg ~±Ho$Mo g^mgX àm_w»`mZo BH$m\o$Mo g^mgX BH$m\o$Mo ghmæ`H$ g^mgX Am{U g§̀ wº$
amï´> g§KmMo qH$dm Ë`mÀ`m g§b¾ g§ñWm§Mo g^mgX `m§Zm {_iy eH$Vo.

_yë`_mnZ- àW_ ~±Ho$À`m JwUm§Mm {dMma H$ê$ Vo JwU à_mUo gm§JVm òVrb

JwU

1) gXñ` Xoem§À`m àíZm§Mr OmUrd `m ~±Ho$bm Amho.

2) gXñ` Xoem§Zm Vm§{ÌH$ gëbm XoVo.

3) {d{dY `moOZm H$m`m©ÝdrV H$aVo.

4) {ZYtMr C^maUr H$aVo.

ì`dñWmnZ- A{YH$mofmMo ì`dñWmnZ àemgH$ _§S>imÛmao nm{hbo OmVo. àemgH$ _§S>im_Ü ò àË òH$ XoemMm
EH$ àemgH$ d EH$ n`m©̀ r àemgH$ AgVmo. `m _§S>imMr dfm©VyZ EH$Xm ~¡R>H$ Am`mo{OV Ho$br OmVo. `m
_§S>imV 12 gXñ` AgVmV. Ë`mVrb 8 g§MmbH$ Am{e`m I§S>mVrb d 4 BVa XoemVrb AgVmV.AÜ`jmMm
H$mbmdYr 5 dfm©gmR>r AgVmo.

H$m`©n«Umbr :

A{YH$mofmMr H$m ©̀àUmbr Imbrb à_mUo Amho.
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1) H$Om©Mo dmQ>n H$aUo -  H$Om©Mo dmQ>n H$aUo ho ~±Ho$Mo AË §̀V _hÎdnyU© H$m ©̀ Amho. ~±H$ H$arV Agboë`m
H$O© dmQ>nmMo XmoZ JQ>mV dJuH$aU H$aÊ`mV Ambo Amho Vo åhUOo 1) gmYmaU H$O} 2) {deof H$O©o

2) Vm§{ÌH$ _XV -  ~±H$ Am{W©H$ _XVr~amo~a Vm§[ÌH$ _XV H$aVo.

Am{e`mB© {dH$mg ~±Ho$Mr H$m }̀

1) {dH$gZ{eb Xoem§Zm H$O© - ~±H$ {dH$gZ{eb Xoem§Zm H$O©nwadR>m H$aVo hm H$O©nwadR>m {dH$mg`moOZm nyU©
H$aÊ`mgmR>r Ho$bm OmVmo.

2) h_rMr gmò  - Amnë`m gXñ`  Xoem§À`m H$Om©~m~V BVam§Zm hr ~±H$ h_r XoVo

3) ImOJr CÚmoJm§Zm H$O© - Am{e`mB© {dH$mg ~±H$ 1986 nmgyZ ImOJr CÚmoJ d {dÎmr` g§ñWm§Zm H$O©
XoV Amho.

4) Vm§{ÌH$ _XV - ~±H$ Amnë`m gXñ` amîQ´>m§Mm {dH$mg ìhmdm åhUyZ H$O} XoVo nU `m H$Om©~amo~aM Ë`m§Zm
Amdí`H$ Agë`mg Vm§{ÌH$ _XV XoIrb XoV AgVo.

_yë`_mnZ -

JwU -

1) gXñ` Xoem§À`m àíZm§Mr OmUrd `m ~±Ho$bm Amho

2) gXñ` Xoem§Zm Vm§{ÌH$ gëbm XoVo.

3) {d{dY `moOZm H$m`m©ÝdrV H$aVo.

4) Aën d XrK©_wXVrÀ`m  àH$ënmgmR>r gdbVrÀ`m ì`mO XamZo H$O© XoVo.

Xmof

1) ~±Ho$da ^m§S>dbXma Xoem§Mo dM©ñd

2) gm_mÝ` H$O}

3) `moOZm H|$ÐrV H$O}

4) ImOJr joÌmVrb H§$nÝ`mg A{YH$ ghmæ`

Am{e`mB© {dH$mg ~±H$ Am{U ^maV.

^maV hm Am{e`mB© {dH$mg ~±Ho$Mm g§ñWmnH$ gXñ` Amho. ^maVmbm `m ~±Ho$H$Sy>Z ~hþ_wë` ñdê$nmMr
_XV Pmbr Amho Vr _XV Imbrb _wÚm§À`m AmYmao ñnï> H$aVm òB©b.

1) Vm§{ÌH$ ghmæ`

2) E{e`Z gm_mB©H$ ~mOmamMr ñWmnZm

3) H$O©{df`H$ _XV
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4) A{^`m§{ÌH$s {Z`m©VrgmR>r _XV

Aem àH$mao Am{e`mB© {dH$mg ~±Ho$Zo Amnë`m ^maVmÀ`m {dH$mgmÀ`m g§X^m©V ~aoM ghH$m ©̀ Ho$bo Amho.

S>) Am§Vaamï´>r` {dÎm _hm_§S>i (International Finance Corporation) (IFC)

Am§Vaamï´>r` {dÎm _hm_§S>i OmJ{VH$ ~±Ho$Mr g§b¾ g§ñWm åhUyZ AmoiIbr OmVo. Am§Vaamï´>r` ZmUo{ZYr
Am{U {díd ~±H$ `m§À`mH$Sy>Z h_r {edm` ImOJr CÚmoJm§Zm H$O© nwadR>m Ho$bm OmV ZìhVm. Voìhm `mda Cnm`
åhUyZ H$moUË`mhr h_r {edm` Am{W©H$ _XV {_imdr Agm {dMma nwT>o Ambm Am{U Ë`mVyZ 1955 _Ü ò Am§.
{dÎm _hm_§S>imMr ñWmnZm Pmbr _hm_§S>imÀ`m H$m`m©bm 1956 _Ü ò gwê$dmV Pmbr. OmJ[VH$ ~±Ho$Mm AÜ`j
hmM _hm_§S>imMm AÜ`j AgVmo. _hm_§S>imMo ì`dñWmnZ g§MmbH$ _§S>im_m\©$V nm{hbo OmVo.

CÔoe :

1) gXñ` XoemVrb ImOJr CÚmoJm§Zm _XV H$aUo.

2) Xoer Am{U {dXoer ^m§S>dbmg CËnmXH$ H$m`m©H$S>o di{dUo

3) Jw§VdUyH$sÀ`m g§Yr Am{U ^m§S>db `mV g_Ýd` gmYUo

_hm_§S>imMr H$m }̀ :

1) gXñ` Xoem§_Ü ò ImOJr Jw§VdUwH$sg MmbZm XoUo

2) ImOJr CÚmoJm§Mo ^mJ Am{U H$O©amoIo IaoXr H$ê$Z gai ^m§S>db XoUo

3) ImOJr Jw§VdUwH$sV dmT> hmoÊ`mgmR>r A{dH${gV d {dH$gZ{eb Xoem§Zm _mJ©Xe©Z H$aUo

4) gaH$mar h_r {edm` gXñ` XoemVrb ImOJr CÚmoJm§Zm H$O© XoUo

5) ImOJr CÚmoJm§À`m ^mJ{dH«$sMm d H$O©amoIo {dH«$sMm {d_m CVa{dUo

6) ImOJr CÚmoJm§Zm {dÎmr` _XV H$aUmè`m Á`m {dÎmr` {dH$mg ~±H$m d _hm_§S>imÀ`m ñWmnZog hmV^ma
bmdUo

7) CÚmoJmgmR>r àH$ën [ZpíMV H$aUo Vmo Mmby H$aÊ`mg _XV H$aUo.

_hm_§S>im§Mo H$O©YmoaU-

1) _hm_§S>imH$Sy>Z \$ŠV ImOJr CÚmoJm§Zm H$O© {Xbo OmVo

2) d¡̀ [ŠVH$ nmVirda ho _hm_§S>i H$O© XoD$ eH$Vo

3) H$O© dmnamÀ`m ~m~VrV ~§YZ Zmhr

4) H$O© \o$S>Ê`mMm H$mbmdYr nmM dfm©nmgyZ 15 dfm©Mm Amho.

5) Am¡Úmo{JH$ àH$ënmZm _moR>çm à_mUmV H$O© {Xbo OmVo.
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_hm_§S>imMr ŷ{_H$m d H$m_{Jar :-

_hm_§S>i n§Mdm{f©H$ `moOZm AmIyZ Amnbr H$m_o nyU© H$aVo. _hm_§S>imZo {dH$gZ{eb Xoem§À`m
{dH$mgmgmR>r ImOJr Jw§VdUyH$sbm MmbZm XodyZ _hÎdnyU© H$m ©̀ Ho$bo Amho. _hm_§S>imZo "" Am§Vaamï´>r` à{V ŷVr
JQ> ñWmnZ H$ê$Z Amnë`m gXñ` amï´>m§Mr ̂ m§S>db J[V{eb ~Z{dÊ`mMm à`ËZ Ho$bm Amho.CÚmoJm§Mo ImOJrH$aU
Am{U nwZ©aMZm H$aÊ`mg§X^m©V AW©nwadR>m godm JQ> ñWmnZ Ho$bm Amho.

Am§Vaamï´>r` {dÎm_hm_§S>i Am{U ^maV :-

^maV hm {dH$gZ{eb Xoe åhUyZ AmoiIbm OmVmo. ^maVmÀ`m {dH$mgmÀ`m g§X^m©V Am§Vaamï´>r`
{dÎm_hm_§S>imZo ^ard ñdê$nmMr H$m_{Jar nma nmS>br Amho. Ë`m_Ü ò {dXoer ~±H$m Am{U Am§Vaamï´>r` {dÎmr`
g§ñWmH$Syy>Z H$O© {_imdo åhUyZ _XV Ho$br Amho. 1988-89 `m dfm©V 7 àH$ënm§Zm 125 Xebj S>m°bg©Mo
{dÎmr` gmhmæ` Ho$bo Amho.
_yë`_mnZ
1) H$Om©darb ì`mOXa OmñV Amho
2) njnmVr YmoaU A§{JH$maVo.
3) H$O© naV \o$S>rÀ`m  AQ>r VmR>a ñdê$nmÀ`m AmhoV.
4) _hm_§S>imbm {dH$g{eb Xoem§Mm {dH$mg gmYÊ`mV `e {_imbo Zmhr.
5) {dÎmr` nwadR>m nwaoem à_mUmV Zmhr
B) Am§Vaamï´>r` ì`dhmanyVu ~±H$ :- (Bank for International Settlement)

àmñVm{dH$ :- Am§Vaamï´>r` ì`dhmanyVu ~±Ho$Mr ñWmnZm hoJ H$amamZo 1930 _Ü ò Pmbr Amho.OJmVrb
gdm©V OwZr {dÎmr` g§ñWm åhUyZ `m ~±Ho$bm AmoiIbo OmVo. hs ~±H$ _Ü`dVu ~±H$m§Mr ~±H$ åhUyZ H$m ©̀ H$arV
AgVo OmJ{VH$ {dÎmr` ~mOmamÀ`m {dH$mgmMm {eënH$ma åhUyZ `m ~±Ho$Mm Zmdbm¡{H$H$ Amho. AmO OJmVrb
55 _Ü`dVu ~±H$m `m ~±Ho$À`m gXñ` AmhoV. Am§Vaamï´>r` ì`dhmanyVu ~±H$ hr OmJ{VH$ ~±H$m§Mo Am§Vaamï´>r`
g§KQ>Z Amho. OmJ{VH$ n[adV©ZmÀ`m H$mimV {dÎmr` ñW¡̀ © Am{U Am§Vaamï´>r` àJVr `m§Mm `mo½` _oi KmbyZ
OmJ{VH$ {dÎmr` d ~±H$s¨J joÌ _O~yV H$aÊ`m_Ü ò `m ~±Ho$Mr _mobmMr H$m_{Jar {XgyZ òVo. hr ~±H$ Amnë`m
gXñ` ~±H$m§Zm H$m`©j_ ñdê$nmÀ`m godm nwa{dVo. gwa{jVVoÀ`m AZwf§JmZo {dMma H$aVm {ZYr ~miJÊ`mMo
_hÎdnyU© ŷ{_H$m nma nm[S>V AgVo. Jw§VdUyH$ H$arV AgVmZm OmoIr_ {díbofUmMm AmYma KodyZ H$aVo.
_Ü`dVu ~±Ho$gmR>r amoIVoMr ì`dñWm H$aVo. Am§Vaamï´>r` ì`dhma nyVu ~±Ho$Mo H$m`m©b` pñdËPbª©S>_Yrb "~ogb'
òWo Amho.

C{Ôï>o :-

1) _Ü`dVu ~±H$m§Mr ~±H$ åhUyZ H$m ©̀ H$aVo

2) {dídñV åhUyZ H$m ©̀ H$aUo

3) hñVH$ åhUyZ H$m`© H$aUo
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4) YmoaUmË_H$ MM}gmR>r ì`mgnrR> CnbãY H$ê$Z XoUo

5) _Ü`dVu ~±H$m§_Ü ò ghH$m ©̀ dmT>{dUo

6) Am§Vaamï´>r` ñW¡̀ © {Z_m©U H$aUo

ì`dhma nyVu ~±Ho$Mr H$m }̀/ ŷ{_H$m :-

1) _Ü`dVu ~±H$m§Mo g§KQ>Z :-

Am§Vaamï´>r` ì`dhmanyVu ~±H$ hr _Ü`dVu ~±H$m§Mr ~±H$ Amho. `m ~±Ho$bm _Ü`dVr ~±H$m§Mo g§KQ>Z
H$aÊ`mMo _hÎdnyU© ŷ{_H$m nma nmS>mdr bmJVo. OJmVrb 55 _Ü`dVu ~±H$m§Mr hr ~±H$ g§KQ>Zm Amho. `m ~±Ho$bm
gXñ` ~±Ho$Mo _m¡ÐrH$ YmoaU nmaXeu ~Z{dÊ`mMo à`ËZ H$aVo. Amnë`m gXñ` _Ü`dVu ~±H$m§À`m {dÎmr` JaOm
nyU© H$aVo. Am§Vaamï´>r` {dÎmr` g§ñWm§Mr ~±H$a d {ZYr ì`dñWmnH$ åhUyZ _hÎdnyU© H$m_Jra H$arV AgVo.

2) ^m§S>db n`m©áVoMo {Z`_Z H$aUo :-

^m§S>db n`m©áVm {ZpíMV H$aUo hr Am§Vaamï´>r` ì`dhmanyVu ~±Ho$Mr AË §̀V _hÎdmMr ŷ{_H$m Amho.
Am§Vaamï´>r` ì`dhmanyVu  ~±H$ ^m§S>db _mb_Îmm JwUmoÎma R>a{dÊ`mMo H$m ©̀ H$aVo Am{W©H$ A[aï> {Z_m©U hmoD$ Z ò
åhUyZ Am§Vaamï´>r` ì`dhmanyVu ~±H$ ^m§S>db n`m©ßVVm {Z`_ZmMr _hÎdnyU© ŷ{_H$m nma nS>Vo.

3) ~±qH$J n ©̀dojUmMr ŷ{_H$m nma nmS>Uo :-

Am§Vaamï´>r` ì`dhmanyVu ~±Ho$Zo ~±qH$J n ©̀dojUm{df`H$ ~ogb g{_Vr {Z ẁº$ Ho$br ~±qH$J n ©̀dojU
{df`H$ g{_Vr hr ~±qH$J n ©̀dojUmË_H$ gËVm§Mr g{_Vr Amho _mb_Îmoer g§~§YrV OmoIr_ {dMmamV KodyZ gZ
1988 _Ü ò ~±H$m§gmR>r ^m§S>dbr H$ama _m§S>bm. ~ogb H$amamV ~±{H$§J g§X^m©V AZoH$ VaVyXr H$aÊ`mV Amë`m.
`m g{_VrZo OmoIr_ ẁº$ _ÎmoMo à_mU H$_r H$aÊ`mgmR>r XoIrb AZoH$  {e\$maer gm§{JVë`m AmhoV. `m gdm©Mm
n[aUm_ åhUyZ ^m§S>db n`m©ßVVoÀ`m g§X^m©V EH$g§KnUm òÊ`mg _XV Pmbr Amho.

4) amIrd {ZYr nmaXe©H$Vobm CÎmoOZ XoUo :-

Am§Vaamï´>r` ì`dhmanyVu ~±Ho$Zo {ZYr nmaXe©H$VoMo _mZH$ R>adyZ ŷ{_H$m ~Omdbr Amho. amIrd {ZYr hm
~±Ho$À`m ì`dhmamgmR>r _hÎdnyU© AgVmo. `m _mZH$m§_wio gXñ` ~±H$m§Zm _mJ©Xe©Z hmoÊ`mgmR>r hmoVmo.

5) Am§Vaamï´>r` {dÎmr` ghH$m ©̀ H$aUo :-

 Am§Vaamï´>r` ì`dhmanyVu ~±Ho$Zo Am§Vaamï´>r` {dÎmr` ghH$m`m©À`m g§X^m©V CëboIZr` ŷ{_H$m ~Omdbr Amho.
Xwgè`m _hm ẁÕmZ§Va ẁamonÀ`m nwZ©aMZoÀ`m g§X^m©V `m ~±Ho$bm ẁamo{n`Z g§KmMm hñVH$ åhUyZ ŷ{_H$m nma
nmS>mdr bmJbr.

6) {dÎmr` ñW¡̀ © amIUo :-

Am§Vaamḯ>r` ì`dhmanyVu ~±Ho$À`m AZoH$ ŷ{_Ho$_Yrb {dÎmr` ñW¡̀ © hr EH$ Amho. {dÎmr` ñW¡̀ mMo C{Ôï> nyU©
H$aÊ`mgmR>r gXñ` Xoem§Zm ghH$m ©̀ H$aVo. AZoH$ àH$maÀ`m g{_Ë`m {Z ẁº$ H$ê$Z {dÎmr` ñW¡̀ © amIbo OmVo.
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7) ì`mnmar ~±H$m§Mm {ZH$mon  {dH$mg:- CXm. ~±H$s¨J n ©̀dojUm{df`H$ ~ogb g{_Vr :

~ogb H$ama-2 hm Am§Vaamï´>r`  ì`dhmanyVuÀ`m ~±Ho$À`m ghH$m`m©Zo V`ma Pmbm Amho `m_Ü ò OmoIr_
_mnZmÀ`m g§X^m©V ~±H$m§À`m j_VoVrb gwYmaUm§Mm {dMma _m§S>Ê`mV Ambm Amho. ~ogb H$ama-2 _wio ~±H$m§À`m
{ZH$mon dmT>rg _XV Pmbr Amho.

8) g§emoYZ H$m ©̀ H$aUo :-

Am§Vaamḯ>r` ì`dhmanyVu ~±H$ _Ü`dVu ~±Ho$Mr ~±H$ d _Ü`dVu ~±Ho$Mo g§KQ>Z H$aÊ`mMo _hÎdnyU© H$m ©̀ H$aVo
`m H$m`m©~amo~aM _Ü`dVu ~±Ho$À`m Ñï>rZo AmdS>rMo qH$dm JaOoÀ`m {df`mda g§emoYZ H$aÊ`mMo H$m_ H$aVo.

7) {dÎmr` gwa{jVVm R>odUo :-

gwadmVrÀ`m H$mimV {dÎmr` gwa{jVVoÀ`m g§X^m©V `m ~±Ho$À`m \$mag A{YH$ma ZìhVo. nU gÜ`m `m
~±Ho$bm àM§S> A{YH$ma XoÊ`mV Ambo AmhoV. Ë`m_wio hr ~±H$ {dÎmr` g§ajU {Z`_Z d n[ajU `mgma»`m
Jmoï>rda ~±H$ H$mQ>oH$moanUo bj XoVo.

4.7  gmam§e :-

AmnU `m KQ>H$mV

1) {d{Z_`Xa åhUOo H$m`Ÿ, Ë`mMo àH$ma {dXoer {d{Z_` ~mOmanoR>, `m§Mm Aä`mg _m§S>bm Amho.Ë`m_Ü ò
{d{Z_`XmamMo AZoH$ àH$ma {dXoer {d{Z_` ~mOmamVrb g_m{dï> KQ>H$ `m§Mm Aä`mg Ho$bm Amho.

2) OJmVrb à_wI ^m§S>db ~mOmam§Mm Aä`mg Amho

3) Am§Vaamï´>r` nmVirda H$m ©̀ H$aUmè`m {dÎmr` g§ñWm§Mo H$m ©̀ {dfX Ho$bo Amho.

4.8 nm[a^m{fH$ eãX :-
dñVy{d{Z_` nÕVr - dñVyÀ`m ~Xë`mV dñVyMr XodmU-KodmU _wº$ qH$dm Iwbm ì`mnma-H$a a{hV

Am`mV-{Z`m©V

Xþdm- g§~§Y

_wÐm{ZYr- ZmUo{ZYr

{dÎm- ^m§S>db

hþ§§S>UmdirMm Xa - {d{Z_` Xa

A{YH$mof - ~±H$

ñd §̀ - AÜ``ZmgmR>r àíZ
[aH$må`m OmJm ^am

1) EH$m XoemÀ`m MbZmMr Xwgè`m XoemÀ`m MbZmV ì`ŠV Ho$bobr qH$_V åhUOo ................ hmò .

A) ì`mnmamMm Xa ~) {d{Z_` Xa

M.A.I FINANCIAL MARKETS / 7
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2) naH$s` {d{Z_` ~mOma noR> ................. Amho

A) g§KQ>rV ~) Ag§KQ>rV

3) Ý ỳ̀ m°H©$ ^m§S>db ~mOmamMr ñWmnZm ....... _Ü ò Pmbr

A) 1972 -1792  ~) 1973- 1992

4) Am§Vaamï´>r` ì`dhmanyVu ~±Ho$Mo H$m`m©b` ....... òWo Amho.

A) {Xëbr  ~) ~ogb

5) Am{e`mB© {dH$mg ~±Ho$Mr ñWmnZm ...... _Ü ò Pmbr.

A) 1966 ~) 1995

6) Am{e`mB© {dH$mg ~±Ho$Mo H$m`m©b` ....... òWo Amho

 A) _Zrbm  ~) Zonmi

7) Am§Vaamï´>r` ZmUo{ZYr ....... _wXVrMr H$O} XoVo.

A) Aën ~) XrK©

8) OmJ{VH$ ~±Ho$À`m H$m`m©bm ....... _Ü ò gwadmV Pmbr.

A) 1944 ~) 1945

9) Am§Vaamï´>r` {dÎm _hm_§S>ihr ..... er g§b½Z g§ñWm Amho.

A) Am§Vaamï´>r` ZmUo{ZYr ~) OmJ{VH$ ~±H$

10) OJmVrb gdm©V OwZm ^m§S>db ~mOma åhUyZ ...... ~mOmambm AmoiIbo OmVo.

A) Ý ỳ̀ m°H©$  ~) b§S>Z

EH$m dmŠ`mV CÎmao {bhm.

1) {d{Z_` Xa åhUOo H$m`?

2) A_o[aHo$_Ü ò ìhmB©Q> `m§Zr H$moUVr `moOZm _m§S>br

3) OJmVrb gdm©V OwZr ~±H$ H$moUVr

4) OJmVrb gdm©V OwZm ^m§S>db ~mOma H$moUVm Amho

5) OmJ{VH$ ~±Ho$Mo nyU© Zm§d H$m` Amho.

4.6  ñd §̀ AÜ``ZmMr CÎmao

A) 1) {d{Z_`Xa 2) g§KQ>rV 3) 1792 4) ~ogb5)1966

6) _Zrbm 7) Aën 8) 1945 9) OmJ{VH$ ~±H$ 10) Ý ỳ̀ m°H©$
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~) EH$m dmŠ`mV CÎmao

1) EH$m XoemÀ`m MbZmMr Xwgè`m XoemÀ`m MbZmV ì`ŠV Ho$bobr qH$_V åhUOo {d{Z_`Xa hmò .

2) A_o[aHo$_Ü ò ìhmB©©Q> `m§Zr ìhmB©Q> `moOZm _m§S>br.

3) Am§Vaamï´>r` ì`dhmanyVu ~±H$ hr OJmVrb gdm©V OwZr ~±H$ Amho.

4) Ý ỳ̀ m°H©$ ^m§S>db ~mOma hm OJmVrb gdm©V OwZm ^m§S>db ~mOma Amho.

5) OmJ{VH$ ~±Ho$Mo nyU© Zm§d Am§Vaamï´>r` nwZ©aMZm Am{U {dH$mg ~±H$ Ago Amho.

4.7 gamdmgmR>r àíZ :-

A) {XKm}Îmar àíZ

1) {dXoer {d{Z_` ~mOmamMo ñdê$n d H$m }̀ ñnï> H$am

2) Ý ỳ̀ m°H©$ ^m§S>db ~mOmamMo ñnï>rH$aU H$am

3) Am§Vaamï´>r` ZmUo{ZYrÀ`m H$m`m©Mo {Q>H$mË_H$ n[ajU H$am

4) OmJ{VH$ ~±Ho$Mr H$m }̀ ñnï> H$am

5) Am§Vaamï´>r` ì`dhmanyVu ~±Ho$Mr H$m }̀ ñnï> H$am

~) {Q>nm {bhm-

1) b§S>Z ^m§S>db ~mOma

2) ~XbVm {d{Z_` Xa

3) Am§Vaamï´>r` {dÎmr`

4) {dXoer {d{Z_` ~mOmamMo KQ>H$

5) hm±JH$m±J ^m§S>db ~mOma

6) OnmZ ^m§S>db ~mOma

A{YH$ dmMZmgmR>r g§X ©̂ J«§W gyMr

1) Am§Vaamï´>r` AW©emñÌ - ^mogbo H$mQ>o

2) Am§Vaamï´>r` ì`mnma Am{U {dÎm - Or. EZ. Pm_ao

3) Am§Vaamï´>r` AW©emñÌ - EZ. Eb. MìhmU

4) Am§Vaamï´>r` AW©emñÌ - Ama. Or. n¡R>UH$a, Eg. ìhr. T>>_T>oao, _. Zm. H$m§~io

5) Am§Vaamï´>r` ì`mnma {gÜXm§V d YmoaUo - J§JmYa {d. H$mdao nmQ>rb
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6) OmJ{VH$ AW©ì`dñWm - S>m§Jo, H$H$S>o

7) ì`mdgm{`H$ AW©emñÌ - Ho$. EM. R>ŠH$a

8) gmH${bH$ AW©emñÌ - ^mZwembr, Xmoer, Jm§Yr

9) ~±qH$J VËdo ñdê$n Am{U ^maVr` ~±H$m - _mohZ gam\$

10) g_J«bjr AW©emñÌ - Oo. E\$. nmQ>rb, VmåhZH$a, ghñÌ~wÜXo

11) n¡gm Am{U {dÎmr` aMZm - gr. Oo. Omoer, E. gr. Omoer

12) ~±qH$J Am{U {dÎmr` ~mOmanoR>m - ~r. EM Xm_Or

13) gw~moY ì`mdgm{`H$ AW©emñÌ - ^mogbo H$mQ>o

14) ^maVmVrb {dÎmr` ~mOma Am{U g§ñWm - S>r. Or. Cera, ~r. S>r. nmQ>rb, Eg. Ama. Omdio, AmembVm

gmoZdUo ~ÀN>md

15) Investment & Securities Market In India - V. A. AVADHANI

16) n¡gm A{YH$mofU, amOñd Am{U Am§Vaamï´>r` AW©emñÌ - gwYra ~moYZH$a, _oYm H$mZoQ>H$a

17) https//en.wikipedia.org/wiki/London stock Exchange

18) https//.www.investopedia.com/

19) https//en.wikipedia.org/wiki/Tokyo stock Exchange

20) https//en.wikipedia.org/wiki/Newyork stock Exchange

21) https//on.wikipedia.org/wiki/Hong-Kong stock Exchange
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