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vFkZ’kkL= 
ch-,- f}rh; o”kZ ¼lsfeLVj IV½ 

- MkW- izKk ckxMs 
  HkkaMoy cktkj  
(Capital Market) 

 
 

foRrh; cktkjkr uk.kscktkjklkscrp HkkaMoy cktkjkpk lekos’k dsyk tkrks- 

HkkaMoy cktkj gk xqaro.kwdhlkBh vko’;d vl.kkjk fu/kh iqjfo.kkjk ,d Lora= vlk 

cktkj vkgs- cprhps ,d=hdj.k d#u R;kps mRiknu dk;kZr xqaro.kwd dj.;kps dk;Z 

HkkaMoy cktkjisBsr dsys tkrs- HkkaMoy cktkjkr nh?kZ eqnrhps dtsZ fnyh o ?ksryh 

tkrkr- HkkaMoykph vko’;drk vl.kkjh vFkZO;oLFksrhy vusd {ks=s ;k {ks=krhy 

ljdkjh] fueljdkjh vkf.k [kktxh laLFkk fofo/k miØe vkf.k O;Drh ;k HkkaMoy 

cktkjisBsr HkkaMoykph ekx.kh djhr vlrkr- rj O;Drhxr xqaro.kwd daiU;k] foRrh; 

laLFkk] fuxZeu x`gs] [kktxh vkf.k ljdkjh la?kVuk ;k}kjs HkkaMoy cktkjisBsr foRrkpk 

iqjoBk dsyk tkrks- HkkaMoyh cktkjkr iS’kkps nh?kZdkyhu ns.;k-?ks.;kps O;ogkj eksBÓkk 

izek.kkr pkyrkr- uk.kscktkj o HkkaMoyh cktkj ;k nksUgh cktkjkauh ijLij lgdk;kZusp 

txkP;k vkfFkZd fodklkyk egRokpk gkrHkkj ykoyk vkgs- 

 HkkaMoyh cktkj % vFkZ (Meaning of Capital Market)- 

nh?kZdkyhu dtZO;ogkjkP;k cktkjkykp HkkaMoyh cktkj vls Eg.krkr- m|ksx 

O;olk;kauk vYieqnrhpk dtZ iqjoBk iqjslk Bjr ukgh- R;kauk nh?kZeqnrhpk dtZ iqjoBk 

vko’;d vlrks- eksBs izdYi lq# dj.ks] uohu dkj[kkus mHkkj.ks] votM ;a=lkeqxzh 

[kjsnh dj.ks] votM m|ksxkaph mHkkj.kh dj.ks bR;knhlkBh nh?kZeqnrhpk dtZ iqjoBk 
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vko’;d vlrks- HkkaMoy cktkjk}kjs gk dtZ iqjoBk lqyHki.ks dsyk tkrks- HkkaMoy 

cktkjk}kjs vFkZO;oLFksrhy cprhpk izokg nh?kZdkyhu Lo#ikP;k xqaro.kwdhdMs oGfoyk 

tkrks- ;k cktkjisBsrgh brj oLrwaP;k cktkjisBsizek.ksp ekx.kh iqjoBÓkkps vLrhRo vlrs- 

HkkaMoyh cktkjkr iS’kkps nh?kZdkyhu ns.;k?ks.;kps O;ogkj eksBÓkk izek.kkr 

pkyrkr- ;k cktkjkrhy laLFkkapk vkdkj ,dw.k dtkZps ifjek.k vkf.k njo”khZ ?ksrY;k 

tk.kkÚ;k ufou dtkZP;k ifjek.kko#u Bjrs- dtkZps O;ogkj dks.kR;kgh fof’k”V 

dky[kaMklkBh dj.;kr ;sr vlY;keqGs vYidkG o nh?kZdkG ;kr dkVsdksji.ks Qjd 

dj.ks vusdnk dBh.k tkrs- HkkaMoyh cktkjkrhy brj e/;LFk Eg.kts vk;qfoZek] vkx 

vkf.k vi?kkr foek daiU;k] [kktxh vkf.k lkoZtfud Hkfo”; fu/kh] O;kikjh c¡dk vkf.k 

cpr c¡dk] dtZ ns.kkÚ;k la?kVuk rlsp xqaro.kwd daiU;k gÓkk vkgsr- HkkaMoyh cktkjkoj 

jks[;kaP;k O;ogkjkeqGs brj lalk/kukpk] ekx.kh vkf.k iqjoBÓkkoj ljdkjpk izHkko iMr 

vlrks- 

HkkaMoy’kkgh vFkZO;oLFksr HkkaMoykyk vR;ar egRokps LFkku vlrs- 

HkkaMoy’kkghrhy loZp ?kVd gs HkkaMoy ;k dsanzfcanw Hkksorh fQjr vlrkr- R;keqGs 

HkkaMoy’kkgh vFkZO;oLFksr m|ksx] O;olk;klkBh vko’;d HkkaMoy miyC/k d#u ns.ks 

ghp HkkaMoy cktkjisBsph egRokph Hkwfedk vlrs- 

FkksMD;kr] nh?kZeqnrhps dtZO;ogkj T;k cktkjkr gksrkr R;kyk HkkaMoy cktkj 

Eg.krkr- ;k cktkjkrhy loZp lk/kukao#u fofo/k izdkjP;k R;kaP;k okLrfod ekyeRrsoj 

vl.kkÚ;k gDdkaph dYiuk ;srs- 
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 HkkaMoy cktkjkph O;k[;k (Definition of Capital Market)- 

HkkaMoy cktkjkph O;k[;k vusd rKkauh dsysY;k vkgsr- HkkaMoy cktkjkps Lo#i 

Li”V dj.;kP;k n`”Vhus HkkaMoy cktkjkP;k dkgh O;k[;k iq<hy izek.ks vkgsr-  

#nz o nRr ;kaP;k ers] ße/;e o nh?kZdkyhu dtkZps O;ogkj dj.kkÚ;k /kudks o 

_.kdksaP;k la?kVhr Lo#ikyk HkkaMoy cktkj vls Eg.krkr-Þ 

fyfOgaxLVu ;kaP;k ers] ßHkkaMoykP;k izokgkojhy fu;a=.kk}kjs egRre mRiUu izkIr d#u 

ns.kkÚ;k {ks=kdMs HkkaMoy oGfo.kkjh ;a=.kk Eg.kts HkkaMoy cktkj gks;-Þ 

jksy¡M jkWfcUl ;kaP;k ers] ßHkkaMoy cktkj Eg.kts leHkkx] _.ki=s] dtZjks[ks o rkj.k 

bR;knhaP;k lgk¸;kus nh?kZeqnrhP;k dtkZph nsok.k ?ksok.k d#u R;kckcr fofo/k lks;h 

miyC/k d#u ns.kkÚ;k fofo/k laLFkkapk lewg gks;-Þ 

fj>OgZ c¡d vkWQ bafM;k] ßHkkaMoy cktkj Eg.kts vls dsanz dh ts rjy ,sotkaps 

nh?kZdkyhu O;ogkj djrs-Þ 

 ojhy O;k[;kao#u gs Li”V gksrs dh] HkkaMoy cktkj gh ,d v’kh ;a=.kk vlrs 

dh] T;kr izkeq[;kus nh?kZdkyhu dtkZps O;ogkj gksrkr rlsp th nh?kZdkyhu dtZ 

O;ogkjklkBh /kudks o _.kdksauk ,dp vk.krs- FkksMD;kr] HkkaMoy cktkj gh ,d 

izdkjph laLFkkRed O;oLFkk vkgs] T;kr m|ksx o O;kikjh laLFkk nh?kZdkGklkBh HkkaMoy 

mHkkjrkr- 
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HkkaMoy cktkjkph oSf’k”VÓks (Features of Capital Market)- 

 HkkaMoy cktkjkph ladYiuk letwu ?ks.;klkBh HkkaMoy cktkjkph oSf’k”VÓks 

letwu ?ks.ks vko’;d vkgs- 

1- HkkaMoy cktkjkr nh?kZdkyhu dtZ iqjoBk] foRr iqjoBk miyC/k d#u fnyk tkrks- 

2- T;k fBdk.kh nh?kZdkyhu foRr iqjoBÓkkP;k dsanzkpk fodkl gksrks rsFks HkkaMoy  

   cktkjkps vfLrRo fuekZ.k gksrs-  

3- HkkaMoy cktkjkr foRr iqjoBk c¡dk] fodkl c¡dk] [kktxh O;Drh] foRr laLFkk uQk  

   fdaok O;kt feGfo.;kP;k mÌs’kkus djhr vlrkr-  

4- HkkaMoy cktkjkr vlk foRr iqjoBk miyC/k d#u nsrkauk Hkkx] dtZjks[ks bR;knhpk  

   mi;ksx gksrks- 

5- HkkaMoy cktkjkr ljdkj] m|ksx] ‘ksrh {ks=ka’kh fuxMhr m|ksx] okgrwd bR;knh  

   {ks=krhy yksdkauk laLFkakuk nh?kZdkyhu foRr iqjoBk miyC/k gksrks-  

6- nh?kZdkyhu HkkaMoy gs vk/khp izLFkkihr vlysY;k laLFkkauk vk/kqfudhdj.k  

   dj.;klkBh fdaok foLrkjhdj.k dj.;klkBh ykxrs-  

7- ufou daiU;kauk ;a=lkeqxzh [kjsnh dj.ks] dkj[kkus cka/k.ks Eg.ktsp ufou m|ksx lq#  

   dj.;klkBhgh nh?kZdkyhu HkkaMoy ykxrs-  

8- HkkaMoy cktkj gk LFkkfud] jk”Vªh; rlsp vkarjjk”Vªh; vlw ‘kdrks- 
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HkkaMoy cktkjkph dk;sZ (Functions of Capital Market)- 

 HkkaMoy cktkjkph dk;sZ iq<hy izek.ks vkgsr - 

1½ cprh ,df=r dj.ks - 

 HkkaMoy’kkgh] lafeJ vFkZO;oLFkake/;s [kktxh ekyeRrk /kkj.k dj.;kpk] laiRrh 

feGfo.;kpk vf/kdkj ukxjhdkauk iznku dsysyk vlrks- yksdkauk cpr d#u rh 

xqarfo.;kpk vf/kdkjgh vlrks- v’kk vFkZO;oLFksrhy yksdkaP;k n`”Vhus HkkaMoy cktkj 

Qkj mi;qDr Bjrks- loZlk/kkj.k yksdkaph cpr vYi vlrs- ijarq vla[; yksdkaP;k 

vYiLo#i cprh ,df=r dsY;k rj ek= m|ksx] O;olk; lq# djrk ;s.ks ‘kD; vlrs- 

v’kk cprheqGs cpr dj.kkÚ;kauk ykHkka’kkP;k #ikus fdaok O;kt #ikus mRiUu izkIr gksrs- 

yksdkaP;k cprh ,d= dj.;klkBh HkkaMoy cktkjkpk Qkj mi;ksx gksrks- HkkaMoy 

cktkjkeqGs cpr dj.kkÚ;kauk osxosxGÓkk daiU;kaP;k Hkkxkae/;s] dtZjks[;kr fdaok ljdkjh 

dtZjks[;kr nh?kZeqnrhlkBh vkiY;k cprh xqarfork ;srkr o mRiUu izkIr d#u ?ksrk ;srs- 

2½ HkkaMoy iqjoBk dj.;kl enr dj.ks -  

 yksdkauh dsysY;k cprh xqarfo.;kl enr HkkaMoy cktkjk}kjs dsyh tkrs- HkkaMoy 

cktkjkeqGs lektkrhy fofo/k yksd uohu daiU;kaps Hkkx] dtZjks[ks lgt fodr ?ksÅ 

‘kdrkr- dks.krkgh m|ksx] O;olk; dj.;klkBh HkkaMoykph vko’;drk vlrs- eksBÓkk 

izek.kkoj HkkaMoy mHkkj.kh dj.ks gs izR;sdkyk ter ukgh- R;k n`”Vhus daiU;kaph LFkkiuk 

d#u] Hkkx fodwu] dtZjks[;kaph foØh d#u vko’;d rs HkkaMoy feGfoys tkrs- v’kk 

Hkkxkaph] dtZjks[;kaph foØh ;ksX; izdkjs gks.;klkBh HkkaMoy cktkjkph vko’;drk 

vlrs- Eg.ktsp uohu m|ksxakP;k LFkkiuslkBh HkkaMoy mHkkj.kh dj.;kl HkkaMoy cktkj 

enr djhr vlrs- 
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3½ fdQk;r’khj xqaro.kwd dj.;kl enr dj.ks - 

 HkkaMoy cktkjkrQsZ tsOgk HkkaMoy feGfo.;kpk iz;Ru dsyk tkrks] rsOgk laca/khr 

daiU;kauk dks.kR;k dkj.kkalkBh iSLk xqarfoyk tk.kkj vkgs\ daiuhph vkfFkZd ifjfLFkrh 

d’kh vkgs\ iSlk dlk lqjf{kr jkghy\ bR;knh vko’;d ekfgrh lokZalkBh izfl) 

djkoh ykxrs- nh?kZdkGklkBh iSlk xqaroko;kpk vlrks rs yksd R;k ekfgrhP;k vk/kkjs 

vkiyh xqaro.kwd d’kh djko;kph rs Bjforkr- ,dw.kp HkkaMoy cktkjkeqGs xqaro.kwd 

dj.kkÚ;k yksdkauk] c¡dkauk] fofo/k foRr daiU;kauk] fodkl c¡dkauk vkiyk iSlk lokZr 

pkaxY;k jhrhus o tkLrhr tkLr uQk feGfo.kkÚ;k Hkkxkae/;s] dtZjks[;kae/;s xqarfork 

;s.ks ‘kD; gksrs- 

4½ xqaro.kwd dj.kkÚ;k laLFkkauk enr dj.ks - 

 HkkaMoy cktkjkeqGs c¡dk] foek daiU;k] fofo/k xqaro.kwd laLFkk ;kaukgh HkkaMoy 

cktkjkeqGs nh?kZdkyhu xqaro.kwd djrk ;s.ks ‘kD; gksrs- c¡dkdMs yksdkaP;k Bsoh tek 

gksrkr- R;k Bsohrwup c¡dk dtZs nsowu ykHkiznrk izkIr d#u ?ksrkr- c¡dk vkiyk loZp 

iSlk yksdkauk dtsZ nsowu xqarow ‘kdr ukgh- R;kauk dkgh iSlk ljdkjekU; dtZjks[;kr 

xqarokok ykxrks- R;keqGs c¡dsyk ykHkiznrk] rjyrk o lqjf{krrk ;k frUgh rRokaps ikyu 

djrk ;s.ks ‘kD; gksrs- HkkaMoy cktkj vko’;d R;k lks;h miyC/k d#u nsr vlrks- 

5½ xqaro.kwdnkjkauk R;kaP;k ilarhuqlkj xqaro.kwd dj.;kl enr dj.ks - 

 loZp xqaro.kwdnkj lkj[;k ekufldrsps ulrkr- dkgh xqaro.kwdnkjkauk R;kaP;k 

xqaro.kwdhph lqjf{krrk egRokph okVrs] rj dkgh xqaro.kwdnkj /kksdk fLodkj.;kl r;kj 

vlrkr- dkghauk vf/kd uQk feGkok vls okVrs rk dkghauk daiuhP;k dkjHkkjkr] 
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O;oLFkkiukr lgHkkxh gks.;kph bPNk vlrs- HkkaMoy cktkjkeqGs xqaro.kwdnkjkuk R;kP;k 

bPNsuqlkj dtZjks[ks] Hkkx [kjsnh djrk ;s.ks ‘kD; gksrs- 

6½ xqaro.kwdhyk rjyrk o lqjf{krrk izkIr d#u ns.ks -  

 HkkaMoy cktkjkr xqaro.kwdnkjkP;k fgrlao/kZuklkBh vko’;d rh mik;;kstuk 

dj.;kpk iz;Ru dsyk tkrks o R;kaph xqaro.kwd tkLrhr tkLr lqjf{kr d’kh gksbZy] 

;kdMs y{k fnys tkrs- R;kpizek.ks Hkkxkaph [kjsnh-foØh dj.;kph lqfo/kkgh miyC/k 

vlrs- R;keqGs xqaro.kwdnkjkauk vkiY;k toGps jks[ks] Hkkx ;kaph foØh d#u R;kaps 

#ikarj iS’kkr djrk ;srs- gh xks”V HkkaMoy cktkjkeqGsp ‘kD; gksrs- ,dw.kp xqaro.kwdhyk 

rjyrk] lqjf{krrk rlsp ykHkiznrk izkIr d#u ns.ks gs HkkaMoy cktkjkps vfregRokps 

dk;Z vkgs- 

7½ ljdkjyk dtZ iqjoBÓkklkBh enr dj.ks - 

 [kktxh daiU;kizek.ksp ljdkjykgh nh?kZeqnrhlkBh iS’kkph vko’;drk vlrsp- 

ljdkjyk ;q)kP;k r;kjhlkBh] jsYopk fodkl dj.;klkBh] /kj.ks cka/k.ks] lkoZtfud 

{ks=kr m|ksx fuekZ.k dj.ks] ;klkBh ljdkjyk iS’kkph vko’;drk vlrs- R;klkBh 

ljdkjyk dj] naM] Qh bR;knh ekxkZauh izkIr gks.kkjs mRiUu vR;ar vR;Yi vlrs 

v’kkosGh ljdkjyk dtZjks[ks fodwu nh?kZdkyhu dtsZ ?ks.ks vko’;d Bjrs- vlk iSlk 

ljdkjh HkkaMoy cktkjkrwu dtZjks[ks fodw.k feGfork ;srks- v’kkfjrhus HkkaMoy cktkjkpk 

mi;ksx ljdkjykgh gksr vlrks- 

 

 



8 

 

8½ cpr o xqaro.kwd ;kapk leUo; lk/k.ks - 

 HkkaMoy cktkjkeqGs cpr d#u xqaro.kwd d# bPNh.kkjk oxZ o v’kk xqaro.kwdhpk 

;ksX; mi;ksx dj.kkjk oxZ ;kapk laca/k izLFkkfir gksrks- HkkaMoy cktkj ;k nks?kkaukgh ,d= 

tksM.kkjk egRokpk nwok vlrks- 

9½ HkkaMoy fufeZrhr izksRlkgu ns.ks - 

 HkkaMoy cktkj HkkaMoy fufeZrhr izksRlkgu ns.;kps egRokps dk;Z djhr vlrs- 

xqaro.kwdnkjkauk xqaro.kwdhph ;ksX; la/kh izkIr d#u fnyh] rj R;kP;k xqaro.kwdhl 

lqjf{krrk izkIr gksbZy] vlk vkRefo’okl R;kaP;kr fuekZ.k dsyk rj xqaro.kwd d#  

bfPN.kkÚ;kaph la[;k fuf’pr ok<rs- o HkkaMoy fufeZrhr enr gksrs- vfydMhy dkGkr 

fj>OgZ c¡dsP;k iq<kdkjkeqGs HkkaMoy cktkjkP;k fodklkph izfØ;k pkyw vkgs- 

10½ vkS|ksfxdj.kkl enr dj.ks - 

 vkS|ksfxd fodkl gk lk/kkj.kr% ;ksX; izek.kkojhy HkkaMoy iqjoBÓkkoj voyacwu 

vlrks- ufou m|ksxkph LFkkiuk dj.;klkBh twU;k m|ksxkaP;k vk/kqfudhdj.kklkBh rlsp 

R;kaP;k foLrkjklkBh eksBÓkk izek.kkoj HkkaMoykph xjt vlrs- Hkkjrkr diMk m|ksx] 

yks[kaM o iksykn m|ksx] flesaV m|ksx ;kauk ;ksX; izek.kkoj HkkaMoy iqjoBk u >kY;keqGs 

R;kapk fodkl visf{kr osxkus >kyk ukgh- ,dw.kp eksBÓkk m|ksxkauk vf/kd HkkaMoykph 

xjt vlrs- HkkaMoy cktkj gk HkkaMoy iqjoBk d#u vkS|ksfxdj.kkl enr djhr 

vlrks- 
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11½ vkfFkZd fodklkyk lgk¸; dj.ks - 

 ns’kkP;k fodklkyk dkj.khHkwr Bj.kkÚ;k vusdfo/k m|ksxkauk eksBÓkk izek.kkoj 

nh?kZdkyhu HkkaMoykph vko’;drk Hkklrs- vlk HkkaMoy iqjoBk ;ksX; izek.kkr o ;ksX; 

osGh >kyk rj R;kpk ifj.kke ns’kkps jk”Vªh; mRiUu ok<.;kl gksrks- jkstxkj] mRiUu 

ok<rs- HkkaMoy cktkjkps gs egRokps o vizR;{k vls dk;Z vkgs- 

 HkkaMoy cktkjkP;k fofo/k dk;kZo#u HkkaMoy cktkjkps egRo Li”V gksrs- HkkaMoy 

cktkjkeqGs xqaro.kwdnkjkauk xqaro.kqdhph la/kh izkIr gksrs- rlsp m|kstdkauk] ‘ksrh] okgrwd 

bR;knh {ks=kaukgh HkkaMoy iqjoBk gksr vlrks- 

HkkaMoy cktkjkpk vkdkj (Size of Capital Market)- 

 HkkaMoy cktkjkP;k vkdkjkph dYiuk ;s.;kdjhrk HkkaMoy cktkjkP;k lajpuspk 

o ?kVdkpk vH;kl dj.ks vko’;d vkgs- HkkaMoy cktkjke/;s izkeq[;kus iq<hy ?kVd 

dke djrkr- 

1½ O;oLFkkiu izfrfu/kh - 

 O;oLFkkiu izfrfu/khauh HkkaMoy mHkkj.kh o O;oLFkkiu ;ke/;s vfr’k; egRokph 

Hkwfedk lqjokrhP;k dkGkr ctkoyh o R;keqGs R;kaps egRo ok<ys- iq<s R;kauh R;kpk 

nq#i;ksx dj.;kl lqjokr dsyh- ‘ksoVh dk;nk d#u O;oLFkkiu izfrfu/kh inp jÌ 

dj.;kr vkys- ijarq vktgh ufou m|ksx laLFkkaP;k LFkkiusps vR;ar egRokps dk;Z iwohZ 

O;oLFkkiu izfrfu/kh Eg.kwu dk;Z dj.kkÚ;k laLFkkp djhr vkgsr- vkt vfLrRokr 

vlysY;k cgqrsd eksBÓkk daiU;kaph lqjokr ;k O;oLFkkiu izfrfu/kh ekQZrp >kyh vkgs- 

dkj.k O;oLFkkiu izfrfu/khph cktkjkr pkaxyh ir gksrh- 
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2½ O;kikjh c¡dk -  

 O;kikjh c¡dk uos-tqus ’ksvlZ fodr ?ksrkr- R;kaP;k foØhph geh nsrkr- eqnzk 

cktkj o HkkaMoy cktkj ;kaP;krhy ,d egRokpk nqok Eg.kwu dk;Z djrkr- 

3½ foRr iqjoBk dj.kkÚ;k fo’ks”klaLFkk - 

 m|ksx/kans] ‘ksrh b- O;olk;kauk foRr iqjoBk dj.kkÚ;k vusd laLFkk vkgsr- ;k 

laLFkk eq[;r% lkoZtfud {ks=kr] ljdkjh {ks=kr fuekZ.k dj.;kr vkY;k- mnk- Hkkjrh; 

vkS|ksfxd foRr iqjoBk (IFCI)] ;qfuV VªLV b- 

4½ ’ksvj cktkj - 

 ;k cktkjkr osxosxGÓkk daiU;kaP;k ‘ksvlZph [kjsnh-foØh dsyh tkrs- ;k 

cktkjkyk HkkaMoy cktkjkr vfr’k; egRokps LFkku vkgs- ‘ksvlZ cktkjkr vusd dk;sZ 

dsyh tkrkr- mnk- - loZ izdkjP;k ‘ksvlZph [kjsnh-foØh dj.ks] dtZjks[;kaph fdaerh 

Bjfo.ks] R;kph [kjsnh-foØh dj.ks] O;Drh o laLFkk ;kaP;krhy jks[k jdekaps izpkyu 

dj.ks] ‘ksvlZ o dtZjks[ks ;kaP;k ijrQsMhph geh ns.ks b- 

5½ HkkaMoy cktkjkrhy brj ?kVd - 

v- O;Drh - T;k O;DrhatoG vfrfjDr iSlk f’kYyd vlrks v’kk O;Drh vkiyk iSlk 

Hkkx fodr ?ksowu R;kr xqarforkr fdaok dtZ jks[;kr xqarforkr- fofo/k [kktxh laLFkk 

ns[khy dtZjks[ks] Hkkx fodr ?ksowu vkiY;k toGhy iSlk nh?kZdkGklkBh xqarforkr- 

c- c¡dk - c¡dk vkiY;k toGhy dkgh iSlk ljdkjh dtZ jks[;kr xqarforkr- R;kpizek.ks 

m|kstd] O;kikjh] okgrwd O;olk; dj.kkjs ;kauk nh?kZdkyhu dtsZ miyC/k d#u nsrkr- 
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d- foek daiU;k - foek daiU;kauk foE;kaP;k gIR;kP;k Lo#ikr iSlk izkIr gksr vlrks- 

v’kk daiU;k HkkaMoy cktkjkr fofo/k izdkjP;k dtZ jks[;kr iSlk xaqrforkr- 

M- xqaro.kwd laLFkk - nh?kZdkyhu xqaro.kwd dj.kkÚ;k fofo/k foRrlaLFkk vlrkr- R;kauk 

vki.k c¡dsRrj foRrlaLFkk Eg.krks- ;kaP;kr dtZ ns.kkÚ;k daiU;k] foRr daiU;k] xqaro.kwd 

fo’oLr VªLV bR;knhapk lekos’k gksrks- ;k laLFkk xjtwauk nh?kZdkGklkBh dtZ iqjoBk 

djrkr- 

b- fodkl c¡dk - fodkl c¡dk fofo/k mfÌ”VkalkBh LFkkiu dj.;kr ;srkr- fodkl c¡dk 

fofo/k {ks=kauk nh?kZdkyhu HkkaMoy iqjoBk djrkr- 

 ‘ksvj cktkj @ Hkkx cktkj @ Ldaa/k foi.kh @ jks[ks cktkj  (Share Market / 

Stock Exchange)-  

ns’kkP;k HkkaMoy cktkjkr ‘ksvj cktkjkps Eg.ktsp Stock Exchange ps egRo 

Qkj vlrs- ns’kkrhy fofo/k yksdkaP;k] laLFkkaP;k cprh dk;Z{kersus Hkkx cktkjkekQZr 

tkLr ifj.kkedkjdjhR;k mi;ksxkr vk.k.ks ‘kD; gksrs- vFkZO;oLFksrhy ‘ksrh] m|ksx] 

okgrwd o brj {ks=kauk R;kaP;k fodklklkBh vko’;d vl.kkjs HkkaMoy Hkkx 

cktkjkekQZr ,df=r dsys tkÅu R;k {ks=kauk miyC/k d#u fnys tkrs- cktkjke/;s fofo/k 

daiU;kaP;k] ljdkjh rlsp fueljdkjh laLFkkaP;k jks[;kapk (Stock) O;ogkj gksr vlrks- 

v’kk cktkjkyk jks[ks cktkj Eg.krkr-  

‘ksvj cktkj fdaok Hkkx cktkjkpk vFkZ (Meaning of Stock Market)- 

Hkkx cktkj Eg.kts Hkkxkaph [kjsnh-foØh dj.;kph fof’k”V tkxk fdaok fBdk.k 

ulwu rh ,d v’kh laiw.kZ ;a=.kk vkgs dh T;kr Hkkxkaph [kjsnh dj.kkjs Øsrs vkf.k 
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Hkkxkaph foØh dj.kkjs foØsrs izR;{k fdaok vizR;{ki.ks laidkZr ;sowu Hkkxkaph [kjsnh-foØh 

djrkr- ;k laiw.kZ dk;Z;a=.ksyk Hkkx cktkj Eg.krkr- Hkkx cktkjkr ufou tqU;k v’kk 

nksUgh izdkjps Hkkx] jks[ks o izfrHkwrhaph [kjsnh-foØh gksr vlrs- Hkkx cktkjkr O;kikjh] 

vkS|ksfxd] ljdkjh vkf.k xSjljdkjh izfrHkwrhaph [kjsnh-foØh gksr vlrs- 

Hkkx cktkjkr fofo/k daiU;kaps Hkkx (Stock)] ljdkjh o fueljdkjh dtZjks[ks 

;kaph [kjsnh-foØh gksr vlrs- T;k xqaro.kwdnkjkauh fofo/k Hkkx] dtZjks[;kr xqaro.kwd 

dsysyh vlrs rs vkiY;k toGhy dtZjks[ks] Hkkx vU; bPNqdkauk fodw ‘kdrkr- 

HkkaMoy’kkgh fdaok lafeJ vFkZO;oLFksr fofo/k {ks=krhy daiU;k] egkeaMGs vkiys 

HkkaMoy Hkkx fodwu mHks djrkr fdaok dtZjks[ks fodwu nh?kZdkyko/khlkBh dtZ mHkkjrkr- 

ekfgrh vkf.k ra=KkukP;k ØkarheqGs ts dke iwohZ ekS[khd cksyhus gksr vls] izR;{k 

laidkZr ;sowu djkos ykxr gksrs rs vkrk Hkkx cktkjkP;k usVodZ’kh tksMysY;k 

lax.kdkP;k ek/;ekrwu gksr vkgs- R;keqGs ,d lkekU; O;Drhgh vkrk gÓkk O;ogkjkr 

vkyh vkgs- 

 O;k[;k (Definition)-  

 ikbZy ;kaP;k ers] ßtsFks xqaro.kwd fdaok ifjdYiukP;k gsrwus ekU;rk izkIr 

izfrHkwrhaph [kjsnh o foØh dsyh tkrs] v’kk cktkjkP;k tkxk Eg.kts Hkkx cktkj gks;-Þ 

(“Stock exchange are market plans where securities that have listed there on 

may be bought and sold for either investment oe speculation.” - Pyle) 

gsfLVaXt ;kaP;k ers] ßHkkx cktkj fdaok izfrHkwrhaP;k cktkjke/;s v’kk loZ tkxkaP;k 

varHkkZo gksrks tsFks Hkkx vkf.k ckWUMlps xzkgd vkf.k foØsrs fdaok R;kaps izfrfu/kh 

izfrHkwrhaP;k foØhps O;ogkj ?kMowu vk.krkr-Þ  
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(“Stock exchange or securities market comprises all the places where buyers 

and sellers of stocks and bonds or their representatives undertake 

transactions involving the sale of securities.”- Hestings) 

Hkkjrh; izfrHkwrh djkj dk;nk 1956 uqlkj] ßHkkx cktkj gh O;Drhaph uksan.kh dj.;kr 

vkysyh fdaok uksan.kh dj.;kr u vkysyh ,d laLFkk vlwu ;k laLFksph LFkkiuk 

izfrHkwrhaP;k [kjsnh vkf.k foØh O;olk;kyk lgk¸; dj.;klkBh rlsp ;k O;olk;kps 

fu;eu vkf.k fu;a=.k dj.;klkBh dsyh tkrs-Þ 

(“It is an association organization, or body of individuals, whether 

incovparated or not, established for the purpose of assisting, regulating and 

controlling business of buying, selling and dealing in securities.” 

Hkkx cktkjkph oSf’k”VÓks @ ‘ksvj cktkjkph oSf’k”VÓks (Charecteristics of Stock 

Exchange)- 

Lda/k foi.khP;k O;k[;kao#u Lda/k foi.khph iq<hy oSf’k”VÓks Li”V gksrks- 

1½ Hkkx cktkj ,d oSf’k”Viw.kZ v’kh cktkjisB vkgs- 

2½ Hkkx cktkj gh ,d la?kVhr cktkjisB vkgs- 

3½ ;k cktkjisBsr fofo/k daiU;kaps Hkkx] Lda/k] dtZjks[ks rlsp ljdkjh izfrHkwrh ;kaph  

   [kjsnh vkf.k foØh dsyh tkrs-  

4½ Hkkx cktkj gh O;Drhaph ,d la?kVuk vkgs- R;keqGs ;k foi.khps lHkklnRo dsoG  

   O;Drhukap izkIr gksrs-  

5½ Hkkx cktkj dk;sZ ;ksX;izdkjs Ogkohr ;klkBh rsFks gks.kkÚ;k O;ogkjkaps fu;eu vkf.k  

   fu;a=.k dsys tkrs-  
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6½ Hkkx cktkjph uksan.kh dj.;kr ;srs fdaok uksan.kh u dj.;kr vkysyh ns[khy Lda/k  

   foi.kh vlrs-  

7½ Hkkx cktkjke/;s dj.;kr ;s.kkÚ;k O;ogkjkapk gsrw xqaro.kwdhizek.ksp ifjdYiuspk  

   ns[khy vlrks-  

8½ Hkkx cktkjkeqGs HkkaMoy fufeZrhyk izksRlkgu feGwu ns’kkr HkkaMoykpk izokg  

   vO;kgri.ks pkyw jkgrks-   

9½ Hkkx cktkjkr xzkgd vkf.k foØsrs ;k nks?kkapsgh izfrfu/kh R;kaP;klkBh [kjsnh-foØhps  

   O;ogkj d# ‘kdrkr-  

10½ Hkkx cktkjkeqGs ns’kkrhy m|ksxkaph HkkaMoyfo”k;d xjt Hkkxfo.;klkBh enr  

    feGrs-  

11½ Hkkx cktkjkeqGs ufou m|ksxkaph LFkkiuk gksowu pkyw m|ksxkauk vfojr HkkaMoy  

    iqjoBk gksrks- R;keqGs ns’kkr vkS|ksfxdj.kkpk osx ok<wu ns’kkpk fodkl ?kMwu  

          ;s.;kl enr feGrs-  

 Hkkx cktkjkph dk;sZ @ ‘ksvj cktkjkph dk;sZ (Functions of Stock Exchange)- 

 Hkkx cktkjkph dkgh egRoiw.kZ dk;sZ [kkyhyizek.ks vkgsr- 

 1½ fu;e o dk;Zi)rh Bjfo.ks - 

izfrHkwrh [kjsnh-foØhps fu;e vkf.k dk;Zi)rh Bjfo.;kps egRoiw.kZ dk;Z Hkkx 

cktkjk}kjs dsys tkrs- rlsp fu;ekaP;k vaeyctko.khlkBh vko’;d vl.kkjh ;a=.kk 

mHkkj.;kps dk;Zgh Hkkx cktkj djrks- ,o<sp ukgh rj fu;ekaph dkVsdksji.ks 

vaeyctko.kh gksr vkgs dh ukgh ;koj ns[kjs[k Bso.;kps dk;Z lq)k Hkkx cktkjk}kjs 

dsys tkrs- 
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 2½ vko’;d ekfgrhps izlkj.k dj.ks - 

xqaro.kwd d# bfPN.kkÚ;k xqaro.kwdnkjkauk vko’;d vl.kkÚ;k ekfgrhps izlkj.k 

dj.;kps vR;ar egRokps dk;Zgh Hkkx cktkjk}kjs dsys tkrs- gs izlkj.k baVjusV] fVOgh 

lkj[;k ek/;ekrwu vR;ar >ikVÓkkus dsys tkrs- xqaro.kwdnkjkauk vko’;d vlY;kl 

osGksosGh ekxZn’kZu dj.;kps dk;Z ns[khy Hkkx cktkjk}kjs dsys tkrs- 

 3½ xqaro.kwdnkj o daiU;kauk ,df=r vk.k.ks - 

xqaro.kwdnkj o T;k daiU;kauk vkiys Hkkx fodwu HkkaMoy izkIr djko;kps vkgs 

v’kk daiU;kauk ,df=r vk.k.;kps dk;Z Hkkx cktkjk}kjs dsys tkrs- fodlu’khy ns’kkr 

vkS|ksfxdj.kkP;k ok<R;k osxkcjkscj xqaro.kwdnkj vkiyh xqaro.kwd ‘ksvlZe/;s 

xqarfo.;kpk fopkj djrkr- usgehP;k cpr xqarfo.;kP;k ekxkZP;k rqyusr ,d pkaxyk 

i;kZ; Eg.kts ‘ksvlZ vlrks- 

 4½ HkkaMoy fufeZrh dj.ks - 

xqaro.kwdnkj vkiyh cpr fofo/k vkS|ksfxd laLFksP;k izfrHkwrhae/;s xqarforkr 

R;keqGs HkkaMoy fufeZrh ?kMwu ;srs- Hkkx cktkjkr ekU;rk izkIr izfrHkwrhae/;s xqaro.kwd 

dj.ks lqjf{kr letys tkrs dkj.k v’kk izfrHkwrhaph foØh d#u iSlk mHkk djrk ;srs- 

 5½ dtZ mHkkj.khr ljdkjyk enr - 

fodlu’khy ns’kkr ljdkjyk vkfFkZd fodklklkBh vusd ;kstuk vaeykr 

vk.kkO;k ykxrkr o ;kstukaP;k vaeyctko.khlkBh ljdkjyk iS’kkph xjt vlrs- v’kk 

osGh ljdkj dtZjks[ks foØhl dk<rs- Hkkx cktkjkeqGs ljdkjh dtZ jks[;kauk cktkjisB 

feGrs o dtZ mHkkj.khl enr gksrs- 
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 6½ izfrHkwrhaph cktkjisB fuekZ.k dj.ks - 

izfrHkwrhaP;k [kjsnhfoØhlkBh cktkjisB fuekZ.k dj.;kps dk;Z Hkkx cktkjk}kjs dsys 

tkrs- vko’;d vl.kkÚ;k brj lks;h o lqfo/kkapk iqjoBk dj.;kps dk;Z ns[khy Hkkx 

cktkj djrks- 

 7½ fdaerhph ekfgrh ns.ks - 

Hkkx cktkjkr miyC/k fofo/k izfrHkwrhaP;k fdaerh izlkjhr dj.;kps egRokps dk;Z 

Hkkx cktkj djrks- ts.ks d#u tursyk izfrHkwrhaP;k fdaerh ekfgrh gksowu ;ksX; 

izfrHkwrhae/;s rs vkiyh cpr xqarow ‘kdrhy- 

 8½ ‘kks/kukP;k lks;h miyC/k d#u ns.ks - 

vkarjjk”Vªh; xqaro.kwdnkj tj izfrHkwrhaP;k [kjsnh O;ogkjkr vlrhy rj R;kauk 

‘kks/kukP;k lks;h fuekZ.k dj.;kps dk;Z Hkkx cktkj djrks- 

 9½ fons’kkr HkkaMoy xqarfo.ks - 

  fons’kh m|ksxkae/;s HkkaMoy xqarfo.;kps dk;Z ns[khy Hkkx cktkjk}kjs dsys tkrs- 

  Hkkjrkr l|%fLFkrhr eqacbZ jks[ks cktkj o jk”Vªh; jks[ks cktkj gs izeq[k 

cktkj vkgsr- 

eqacbZ ‘ksvj cktkj (Bombay Stock Exchange)- 

 eqacbZ jks[ks cktkj gk Hkkjrkrhy ,d egRokpk o izFke ntkZpk jks[ks cktkj vkgs- 

1875 e/;s LFkkiu >kysyk rks Hkkjrkrhyp ukgh rj vkf’k;krhy lokZr tqus vkgs- 
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1957 e/;s dk;eLo#ih ekU;rk izkIr >kysys eqacbZ jks[ks cktkj gk Hkkjrkrhy ifgys 

LVkWd ,Dlpsat Bjys- 

 Hkkjrkrhy fofo/k jks[ks cktkjkaps Lo#i osxosxGs vkgs- eqacbZ] vgenkckn o banksj 

jks[ks cktkj ;k uQk u feGfo.kkÚ;k LosPNk laLFkk vkgsr rj dydRrk] dksphu] caxyksj] 

fnYyh ;sFkhy jks[ks cktkjkaps Lo#i tkWbZaV LVkWd daiuh vls vkgs- enzkl] iw.ks] gSnzkckn 

;sFkhy LVkWd ,Dlpsat ;k geh e;kZnhr vkgsr- ijarq dsan ljdkjus dsysY;k fofo/k 

rjrqnhaeqGs vkt ekU;rk izkIr loZp jks[ks cktkjkP;k ?kVukae/;s eksBÓkk izek.kkoj lkE; 

fuekZ.k >kys vkgs- 

 eqacbZ jks[ks cktkjkP;k fu;a=.k eaMGkoj (Governing Body) uÅ lapkydkaph 

fuoM eqacbZ jks[ks cktkjkps lHkkln djrkr- ;k lHkklnkaph la[;k 600 P;k toGikl 

vkgs- ,dk dk;Zdkjh lapkydkph fu;qDrh ljdkj djrs- rhu lapkyd lsch iqjL—r 

vlrkr- ,d lapkyd fj>OgZ c¡d vkiyk izfrfu/kh Eg.kwu ikBfors- vU; ikp lapkyd 

gs fofo/k {ks=krhy rK vlrkr- v’kk fjrhus 19 lapkyd fu;a=.k eaMGkr vlrkr- gs 

fu;a=.k eaMG eqacbZ jks[ks cktkjkps fu;a=.k djrs o ;ksX; /kksj.k Bjfors- lHkklnkauh 

fuoMwu fnysys lapkyd njo”khZ v/;{k] mik/;{k o [kftunkj ;kaph fuoM djrkr- 

dk;Zdkjh lapkyd gk jks[ks cktkjkP;k njjkstP;k O;oLFkkiukyk tckcnkj vlrks- 

 jk”Vªh; ‘ksvj cktkj (National Stock Exchange)- 

Qsjokuh lferhus jk”Vªh; cktkj i)rhph (National Market System) jks[ks 

cktkjkP;k lanHkkZr f’kQkjl dsyh gksrh- R;k f’kQkj’khP;k vuq’kaxkus ljdkjus jk”Vªh; 

‘ksvj cktkjkP;k LFkkiusP;k n`”Vhus ikoys mpyyh o fn flD;qfjVhl dkWUVWDVl 

(Regulation) vWDVuqlkj Hkkjrkrhy 23 os ekU;rk izkIr jks[ks cktkj Eg.kwu jk”Vªh; 
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‘ksvj cktkjkph LFkkiuk >kyh- ;k cktkjkr MsV ekdsZVps O;ogkj 30 twu 1994 iklwu 

rj dWfiVy ekdsZVps O;ogkj 3 uksOgsacj 1994 iklwu lq# >kys- 

gk cktkj LFkkiu dj.;kph izeq[k mfÌ”VÓks iq<hyizek.ks vkgsr- 

1½ jk”Vªh; Lrjkoj ‘ksvlZ] _.ki=s o vU; lafeJ izfrHkwrhaP;k [kjsnh-foØhps O;ogkj  

   lqyHkrsus iw.kZ dj.;klkBh izfrHkwrh cktkj miyC/k d#u ns.ks-  

2½ jk”Vªh; ‘ksvj cktkjk}kjs ns’kkrhy loZ xqaro.kwdnkjkauk xqaro.kwdhph la/kh miyC/k  

   d#u ns.ks-  

3½ O;ogkj iwrhZpk dky[kaM deh d#u HkkaMoy cktkjkrhy O;ogkj ok<fo.;kl]  

   lqyHksrsus iw.kZ dj.;kl enr dj.ks-  

4½ ‘ksvj cktkjkr bysDVªkWfud VsªMhax flLVhe miyC/k d#u nsÅu R;k}kjs xqaro.kwdnkjkauk  

   R;kaP;k xqaro.kwdhckcr ikjn’kZd O;ogkjkph [kk=h ns.ks-  

5½ Hkkjrkrhy jks[ks cktkjkpk ntkZ vkarjjk”Vªh; ikrGhoj us.;kP;k n`”Vhus iz;Ru dj.ks]  

   R;klkBh ;ksX; lks;h-lqfo/kk miyC/k d#u ns.ks-  

jk”Vªh; ‘ksvj cktkjkps O;oLFkkiu -  

 jk”Vªh; ‘ksvj cktkj gh lkoZtfud e;kZnhr daiuh vlwu R;kph LFkkiuk c¡dk o 

foRrh; laLFkk ;kauh dsysyh vkgs- R;keqGs ;k ‘ksvj cktkjkph ekydh c¡dk o foRrh; 

laLFkkdMs vkgs- Hkkjrkrhy brj ‘ksvj cktkjakps lHkkln-nyky vlwu R;kaph fuoM 

fof’k”V vVh fdaok ‘krhZuqlkj dsyh tkrs- R;kr nksu izdkjph lHkkln nykykaph fuoM 

dsyh tkrs- 1- gksylsy MsV ekdsZV lHkkln-nyky] vkt gÓkk cktkjkrhy lHkkln 

nykykaph la[;k 110 P;k oj vkgs- 2- dWihVy ekdsZV lHkkln-nyky] vkt gÓkk 

cktkjrhy lHkkln nykykaph la[;k 1010 is{kk tkLr vkgs- 
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 jk”Vªh; ‘ksvj cktkjkps O;oLFkkiu lapkyd eaMGk}kjs pkyrs- nSuafnu dkjHkkj 

pkyfo.;kph tckcnkjh dk;Zdkjh lapkydkoj Vkd.;kr vkysyh vkgs- R;klkBh 

dk;Zdkjh lferh vlwu R;k lferhr nyky] O;oLFkkiukrhy vf/kdkjh] loZlkekU; 

ukxfjdkaps izfrfu/kh bR;knhapk lekos’k vlrks- ;k O;frfjDr fofo/k lfeR;kaps xBu 

dj.;kr vkysys vlwu jk”Vªh; ‘ksvj cktkjkyk lYyk ns.;kps dk;Z R;k lfeR;k 

djrkr- 

jk”Vªh; ‘ksvj cktkjkrhy O;ogkj - 

 jk”Vªh; jks[ks cktkjkr iw.kZi.ks Lo;apyhr LØhu cslM~ VsªMhax i)rhph lqfo/kk 

miyC/k d#u ns.;kr vkY;keqGs foØhlkBh ,d= ;s.;kph vko’;drk ulrs- ‘ksvj 

cktkjkps lHkkln R;kaP;k dk;kZy;kr clwu vkikiY;k izfrHkwrhaP;k [kjsnh-foØhps O;ogkj 

iw.kZ djrkr- ;kr izfrHkwrh fod.kkjk o [kjsnh dj.kkjk ;kaph ,desdkauk izR;{k ekfgrh 

ulrs- izfrHkwrhaP;k [kjsnh-foØhps O;ogkj gs fdaer o osG ;kauk izk/kkU; nsowu iw.kZ dsys 

tkrkr- ^fn csLV ck; vkWMZj* o ^fn csLV lsy vkWMZj* ;kuq#i O;ogkj iw.kZ gksrkr- 

jk”Vªh; ‘ksvj cktkjkeqGs >kysys Qk;ns -  

1½ jk”Vªh; ‘ksvj cktkjkr vWVksesVsM LØhu cslM~ VsªMhax ph lqfo/kk miyC/k d#u  

   fnY;keqGs [kjsnh-foØhps O;ogkj lgtjhR;k iw.kZ gks.;kl enr gksrs-  

2½ lHkkln-nykykauk dksBwugh O;ogkj dj.;kph o ;ksX; ;a=.ks}kjs jk”Vªh; jks[ks  

   cktkjk’kh laidZ lk/krk ;srks- 

3½ Lo;apyhr ;a=.kseqGs O;ogkjkeqGs iw.kZi.ks ikjn’kZdrk vkysyh vkgs- 

4½ VªsM dUQjes’ku fLyieqGs fdaerhckcrpk] osGsckcrpk o O;ogkj dj.kkÚ;k ckcrpk  

   ri’khy Rojhr dGrks-  
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5½ jk”Vªh; ‘ksvj cktkjkr cktkjkP;k toGikl lHkkln-nykykauk dk;kZy;kph O;oLFkk  

   dj.;kph xjt ulrs- 

6½ nj vkBoMÓkkl O;ogkjkaph iwrZrk gksrs-  

_.k cktkjkpk HkkaMoyh cktkjk’kh laca/k - 

 HkkaMoyh cktkjkr _.k cktkjkph Hkwfedk egRokph vlrs- HkkaMoy cktkjkr Hkkx 

cktkjkpk okVk 25 VDds vkgs rj _.k cktkjkpk okVk 75 VDds vkgs rlsp Hkkx 

cktkjkis{kk _.k cktkj vf/kd yksdfiz; vlY;kps fnlwu ;srs- _.k cktkj vf/kd 

yksdfiz; vl.;kps dkj.k Eg.kts _.k cktkjkr vkd”kZd i;kZ; miyC/k vlrkr- 

R;keqGs xqaro.kwdhlkBh jks[;kauk ekx.kh tkLr vlrs- Hkkjrkrhy _.k cktkj gk vkf’k;k 

[kaMkrhy ,d lokZr eksBk cktkj Eg.kwu vksG[kyk tkrks- 

 _.k cktkj gk foRrh; cktkjkpkp ,d Hkkx vkgs- T;k fBdk.kh dtZ jks[;kph 

[kjsnh o foØh djrkr rsgh izkeq[;kus jks[;kP;k izk#ikr _.k cktkj L=ksr gks;- 

jks[;krhy xqaro.kwd tks[khe fojghr letyh tkrs- xqaro.kwdnkjkaph ifgyh ilarh 

ljdkjh jks[;kauk vlrs- dkj.k ljdkjh jks[;krhy xqaro.kwd vf/kd lqjf{kr letyh 

tkrs- ljdkjykgh ik;kHkwr lqfo/kkaP;k fodklklkBh HkkaMoy mHkkj.ks lksis tkrs- HkkaMoyh 

cktkjke/;s ts xqaro.kwd vkf.k dtZ ns.;kps ts O;ogkj gksrkr R;krykp ,d Hkkx 

Eg.kts foRrh; cktkj gks;- foRrh; cktkjk’kh lacaf/kr ,d foHkkx vlY;keqGs HkkaMoyh 

cktkjkpkp ,d Hkkx letyk tkrks- T;k ns’kkr _.k cktkjkpk fodkl >kysyk vkgs 

rsFks HkkaMoy cktkjkpk fodkl tyn xrhus ?kMwu ;sÅ ‘kdrks-  

 izfrKki= cktkjkrhy loZ izfrKki=s foRrh; ekx.khuqlkj fLFkj njkus foRrh; 

O;;krhy vfuf’prrk nwj d#u fuxZfer dsyh tkrkr- gh loZ lqj{kk HkkaMoyh 
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cktkjkrwup iqjfoY;keqGs HkkaMoyh cktkjkpk _.k cktkjk’kh ,d vfucZa/k vlk laca/k ;sr 

vlrks- 

Hkkjrh; HkkaMoy cktkj (Indian Capital Market)- 

 Hkkjrkr Lokra«;izkIrhiwohZ HkkaMoy cktkjkpk Qkjlk fodkl >kysyk uOgrk- 

Lokra«;ksRrj dkGkr fo’ks”kr% 1951 uarj HkkaMoy cktkjkP;k fodklkyk lqjokr >kyh- 

fu;kstu dkGkr HkkaMoy cktkjkpk fodkl ?kMwu vkyk- fu;kstukeqGs jk”Vªh; mRiUukr 

ok< >kyh- cpr-xqaro.kwdhps izek.k ok<ys- ljdkjh izksRlkgukeqGs xqaro.kwdhl iks”kd 

okrkoj.k fuekZ.k >kys- HkkaMoy cktkjkr xqaro.kwd djkoh Eg.kwu ljdkjus xqaro.kwdnkjkauk 

vusd loyrh fnY;k R;kaP;k fgrlao/kZuklkBh vusd rjrqnh dsY;k- 

 Hkkjrh; HkkaMoy cktkjkpk fodkl ;ksX; fjrhus Ogkok Eg.kwu fj>OgZ c¡d 

iz;Ru’khy vkgsp- R;k n`”Vhus vusd fodkl c¡dkaph LFkkiukgh dj.;kr vkyh- mnk- 

;qfuV VªLV vkWQ bafM;kph LFkkiuk 1 Qsczqokjh 1964 jksth dj.;kr vkyh- ;qfuV VªLV 

izek.ksp brjgh fodkl c¡dkaph LFkkiuk dj.;kr vkyh- mnk- Hkkjrh; vkS|ksfxd foRr 

egkeaMG ¼1948½] jkT; foRrh; egkeaMGs] Hkkjrh; vkS|ksfxd ir o xqaro.kwd 

egkeaMG ¼1955½] Hkkjrh; vkS|ksfxd fodkl c¡d ¼1964½] vk;qfoZek egkeaMG 

¼1965½] fu;kZr irgeh egkeaMG ¼1964½ bR;knh- ;k fodkl c¡dkaP;k LFkkiusckcr 

fj>OgZ c¡dsus izorZukps dk;Z dsys- 

Hkkjrh; HkkaMoy cktkjkph jpuk (Structure of Indian Capital Market)- 

 Hkkjrkrhy HkkaMoy cktkjkr ljdkjh jks[ks cktkj] vkS|ksfxd jks[ks cktkj] fodkl 

foRrh; laLFkk] foRrh; e/;LFk laLFkk gs pkj izeq[k ?kVd fnlrkr- Hkkjrh; HkkaMoy 

cktkjkph jpuk iq<hy izek.ks Li”V djrk ;sbZy- 



 

1- ljdkjh jks[ks cktkj (Government Securities Market)

ljdkjh jks[ks cktkjkyk ^mRre izdkjpk cktkj* 

Eg.krkr- ;k cktkjkr ljdkjh o fueljdkjh jks[;kaph [kjsnh

ns’kHkjkrhy fujfujkGÓkk c¡dk o foRrh; laLFkk ;k jks[;kae/;s xqaro.kwd djrkr

jks[;kaP;k fdaerhr fLFkjrk vk.k.;klk

 2- vkS|ksfxd jks[ks cktkj 

;kr osxosxGÓkk vkS|ksfxd daiU;kaps Hkkx o dtZjks[;kaP;k O;ogkjkapk lekos’k 

gksrks- vkS|ksfxd jks[ks cktkjkps nksu izdkj vkgsr

 v½ ufou jks[;kapk cktkj 

daiU;kekQZr uO;kus HkkaMoy mHkkj.;klkBh dsys tk.kkjs Hkkx o dtZ jks[;kaps 

O;ogkj ;kr lekfo”V gksrkr
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(Government Securities Market)- 

ljdkjh jks[ks cktkjkyk ^mRre izdkjpk cktkj* (The Giltedged Market) 

;k cktkjkr ljdkjh o fueljdkjh jks[;kaph [kjsnh-foØh dsyh tkrs

ns’kHkjkrhy fujfujkGÓkk c¡dk o foRrh; laLFkk ;k jks[;kae/;s xqaro.kwd djrkr

jks[;kaP;k fdaerhr fLFkjrk vk.k.;klkBh ljdkjh jks[;kaph [kjsnh-foØh dsyh tkrs

vkS|ksfxd jks[ks cktkj (Industries Securities Market)- 

;kr osxosxGÓkk vkS|ksfxd daiU;kaps Hkkx o dtZjks[;kaP;k O;ogkjkapk lekos’k 

vkS|ksfxd jks[ks cktkjkps nksu izdkj vkgsr-  

v½ ufou jks[;kapk cktkj (New Issue Market)- 

daiU;kekQZr uO;kus HkkaMoy mHkkj.;klkBh dsys tk.kkjs Hkkx o dtZ jks[;kaps 

O;ogkj ;kr lekfo”V gksrkr- 

 

The Giltedged Market) vls 

foØh dsyh tkrs- 

ns’kHkjkrhy fujfujkGÓkk c¡dk o foRrh; laLFkk ;k jks[;kae/;s xqaro.kwd djrkr- 

foØh dsyh tkrs-  

;kr osxosxGÓkk vkS|ksfxd daiU;kaps Hkkx o dtZjks[;kaP;k O;ogkjkapk lekos’k 

daiU;kekQZr uO;kus HkkaMoy mHkkj.;klkBh dsys tk.kkjs Hkkx o dtZ jks[;kaps 
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 c½ tqU;k jks[;kapk cktkj (The Old Capital Market)- 

  ;k cktkjkr iwohZ daiuhus fodysY;k Hkkx o dtZ jks[;kaps O;ogkj gksrkr- 

 3- fodkl foRrh; laLFkk (Development Financial Institutions)- 

Hkkjrkr HkkaMoy cktkjkP;k fodklklkBh fofo/k fodkl foRrh; laLFkkaph LFkkiuk 

dj.;kr vkyh vkgs- ;kr Hkkjrh; vkS|ksfxd foRr egkeaMG (IFCI)] Hkkjrh; 

vkS|ksfxd ir o xqaro.kwd egkeaMG (ICICI)] jkT; foRrh; eaMG (SFCs)s] Hkkjrh; 

vkS|ksfxd fodkl c¡d (IDBI)] Hkkjrh; vkS|ksfxd xqaro.kwd c¡d (IIBI)] ;qfuV VªLV 

vkWQ bafM;k (UTI) bR;knhapk lekos’k vkgs- ;k loZ laLFkk Hkkx o dtZjk[;kaP;k 

O;ogkjkyk pkyuk nsrkr- 

Hkkjrh; HkkaMoy cktkjkph oSf’k”VÓks (Characteristics of Indian Capital 

Market)- 

1951 usrj HkkaMoy cktkjkP;k fodklkpk osx ok<yk- ljdkjus o fj>OgZ c¡dsus 

HkkaMoy cktkjkP;k fodklklkBh iks”kd /kksj.kkapk Lohdkj dsyk- fj>OgZ c¡dsus O;kikjh 

c¡dkauk HkkaMoy cktkjkr xqaro.kwd dj.;klkBh izksRlkgu fnys- HkkaMoy cktkj ;k 

lq;ksX; fu;eukeqGs xqaro.kwdnkjkapk HkkaMoy cktkjkojhy fo’okl ok<yk- HkkaMoy 

cktkjkrhy O;ogkjkr ok< >kyh- rjhns[khy Hkkjrh; HkkaMoy cktkjkpk ikfgts rso<k 

fodkl >kysyk ukgh- Hkkjrh; HkkaMoy cktkjkph dkgh BGd oSf’k”VÓks iq<hy izek.ks 

vkgsr- 
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 1- jks[ks cktkjkpk viqjk fodkl - 

Hkkjrkr 1956 e/;s ,dw.k lkr jks[ks cktkj gksrs- l|%fLFkrhr ;k cktkjkaph 

la[;k 24 vkgs- ns’kkpk HkkSxksfyd foLrkj y{kkr ?ksrk jks[ks cktkjkaph la[;k viqjh 

iMrs- gh la[;k ok<fo.;kph vko’;drk vkgs- 

 2- c¡d {ks=kpk viqjk fodkl - 

Hkkjrkr jk”Vªh;hdj.kkuarj c¡d O;olk;kP;k fodklkyk pkyuk feGkyh- v|kigh 

c¡d O;olk;kpk Eg.kkok rlk fodkl gksÅ ‘kdyk ukgh- fodlhr ns’kka’kh rqyuk djrk 

Hkkjrh; c¡dkauk v|kigh eksBh ety ekj.ks ckdh vkgs- 

 3- foRrh; laLFkkaph LFkkiuk - 

Hkkjrkr Lokra«;izkIrhuarj fofo/k foRrh; laLFkkaph LFkkiuk dj.;kr vkyh- 

Hkkjrh; vkS|ksfxd foRr egkeaMG] jkT; foRrh; egkeaMGs] Hkkjrh; vkS|ksfxd fodkl 

c¡d ;klkj[;k foRrh; laLFkkaP;k LFkkiuseqGs HkkaMoy cktkjkpk foLrkj >kyk- 

 4- vla?kVhr {ks=kps vfLrRo - 

vla?kVhr {ks=kps vfLrRo gs Hkkjrh; HkkaMoy cktkjkps BGd oSf’k”V cuys vkgs- 

O;Drh] [kktxh O;ogkj dj.kkÚ;k laLFkk] ljkQh is<hokys ;kapk lekos’k vla?kVhr {ks=kr 

gksrks- gs ?kVd HkkaMoy cktkjkrhy fu;ekaps o rRokaps ikyu djhr ukgh- lschykgh gÓkk 

?kVdkaoj fu;a=.k Bsork ;sr ukgh- 
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 5- ljdkjh Hkkx o dtZjks[;kaph ilarh - 

HkkaMoy cktkjkps vk.k[kh ,d oSf’k”V vls dh] xqaro.kwdnkj xqaro.kwd djrkauk 

ljdkjh Hkkx o dtZjks[;kauk ilarh nsrkr- ljdkjh daiU;k] fueljdkjh daiU;k 

bR;knhae/;s iSls xqarfo.ks vf/kd lqjf{kr letys tkrs- 

 6- Hkkx xqaro.kwdhrhy tks[khe - 

lkekU; xqaro.kwdnkjkauk Hkkxkae/khy xqaro.kwd gh brj xqaro.kwdhP;k rqyusr 

tks[khe;qDr okVrs- HkkaMoy cktkjk}kjs xqaro.kwdhlkBh fuHkZ; okrkoj.k fuekZ.k >kys 

ikfgts- 

 7- lschph LFkkiuk - 

Hkkjrkr 1988 e/;s Hkkjrh; jks[ks o fofue; eaMGkph (SEBI) LFkkiuk dj.;kr 

vkyh- 1992 e/;s gh laLFkk oS/kkfudn`”VÓkk vfLrRokr vkyh- cpr o xqaro.kwdhyk 

izksRlkgu ns.ks rlsp HkkaMoy cktkjkoj fu;a=.k Bso.ks gh lschph tckcnkjh vkgs- 

 8- irntkZ laLFkkaph LFkkiuk - 

Hkkjrkr ekxhy dkgh o”kkZr irntkZ laLFkkaph LFkkiuk dj.;kr vkyh vkgs- mnk- 

1993 e/;s (CARE- Credit Analysis and Research Ltd) gh laLFkk LFkkiu 

dj.;kr vkyh- ;k laLFkk daiU;kaps mRiUu] vkfFkZd fLFkrh] HkforO; bR;knhpk fopkj 

d#u R;kapk irntkZ Bjforkr- 
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 9- E;qP;qvy QaM - 

E;qP;qvy QaM ;kstuk gs Hkkjrh; HkkaMoy cktkjkps vk.k[kh ,d y{k.k vkgs- 

Hkkjrkr loZizFke ;qfuV VªLV vkWQ bafM;kus 1986 e/;s E;qP;qvy QaM ;kstusyk lqjokr 

dsyh- R;kuarj vusd jk”Vªh;h—r c¡d o foRrh; laLFkkauh gh ;kstuk lq# dsyh- 

 10- xqaro.kwdnkjkauk ekfgrh iqjfo.ks - 

xqaro.kwdnkjkauk xqaro.kwdhckcr izcks/ku dsys tkrs- o`Rri=s] ekflds] vkS|ksfxd 

fu;rdkyhds bR;knha}kjs xqaro.kwdnkjkauk HkkaMoy cktkjkph ekfgrh fnyh tkrs- 

Hkkjrkrhy HkkaMoy cktkjkP;k fodklkyk tckcnkj ?kVd (Factors Responsible to 

Develop Capital Market in India)- 

Hkkjrkr HkkaMoyh cktkjkP;k fodklkyk vusd ?kVd tckcnkj vkgsr rs 

iq<hyizek.ks 

 1- Hkkjrkrhy Lda/k foi.khr o`)h (Growth of Stock Exchange in India)- 

Hkkjrkrhy HkkaMoy cktkjkpk mxe 1875 e/;s ^ckWEcs LVkWd ,Dlpsat* ;k ukokus 

>kyk- gs Hkkjrkrhy ifgys o lokZr tqus LVkWd ,Dlpsat vkgs- 1994 e/;s jk”Vªh; 

Lda/k foi.khph LFkkiuk >kyh- gs Hkkjrkrhy lokZr eksBs LVkWd ,Dlpsat vlwu HkkaMoy 

cktkjkrhy ,dw.k O;ogkjkaP;k 41 VDds O;ogkj ;sFks ikj ikMys tkrkr- gs txkrhy 

frlÚ;k Øekadkps eksBs LVkWd ,Dlpsat vkgs- l|%fLFkrhr Hkkjrkr Hkkx o dtZjks[;kaP;k 

[kjsnh foØhlkBh 24 LVkWd ,Dlpsat vkgsr- ;kapk Hkkjrh; HkkaMoyh cktkjkoj vuqdwy 

izHkko iMwu HkkaMoyh cktkjkyk fodklkph fn’kk feGkyh- 
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 2- foRrh; laLFkkae/;s ok< (Growth of Financial Institution)- 

foRrh; laLFkkaps ;ksxnku HkkaMoyh cktkjkP;k fodklkdjhrk egRoiw.kZ vkgs- gÓkk 

laLFkk m|ksxkauk e/;edkyhu o nh?kZdkyhu fu/kh miyC/k d#u nsrkr- Hkkjrkr UTI, 

LIC, ICICI, IDBI lkj[;k foRrh; laLFkkauh vkiyk O;olk; lq# dsyk vkgs- 

 3- lschph LFkkiuk (Establishment of SEBI)- 

lsch vusd egRokph dk;sZ ikj ikMrs- mnk- HkkaMoy cktkjkrhy nyky] 

minyky] vfHkdrsZ] c¡dk o brj e/;LFk ;kaph uksan.kh dj.ks o R;kaP;koj fu;a=.k 

Bso.ks] Hkkx cktkjkyk fu;af=r dj.ks] csdk;ns’khj O;ogkjkauk izfrca/k ?kky.ks- 

xqaro.kwdnkjkaP;k fgrkps laj{.k dj.ks bR;knh- ;k lschP;k mR—“V dkefxjhpk vuqdwy 

izHkko Hkkjrh; HkkaMoy cktkjkoj iMr vlrks- 

 4- jktdh; LFkS;Z vkf.k ‘kkldh; /kksj.k (Political Stability and Govt. Policy)- 

jktdh; LFkS;Z vkf.k ‘kkldh; /kksj.kkpk HkkaMoyh cktkjkoj cjkp izHkko iMr 

vlrks- vFkZO;oLFksP;k fodklklkBh ns’kkr jktdh; LFkS;Z vl.ks vko’;d vkgs- rlsp 

‘kkldh; /kksj.ks ns[khy vFkZO;oLFksP;k fodklkyk vuqdwy vlkoh- HkkaMoyh cktkj 

‘kklukP;k Lo#ikuqlkjp cnyr vlrks- 

 5- cgqjk”Vªh; daiuhr ok< (Growth of Multinational Compnies)-  

cgqjk”Vªh; daiU;kauk nh?kZdkyhu fu/khph xjt vlrs- R;klkBh cgqjk”Vªh; daiU;k 

c¡dk o foRrh; laLFkkdMwu dtkZph mHkkj.kh djrkr R;keqGs HkkaMoy cktkjkyk izksRlkgu 

feGrs- 
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 6- epZaV c¡fdax lsokr ok< (Growth of Merchant Banking Services)- 

epZaV c¡fdax lsok gÓkk O;kolkf;dakuk fofo/k izdkjP;k lsok miyC/k d#u nsrkr- 

mnk- foRrkP;k ckcrhr ekxZn’kZu dj.ks] dtZ miyC/k d#u ns.ks] ufou Hkkxkaps fuxZeu 

d#u foRrh; iwuZjpuk dj.;kl ekxZn’kZu dj.ks bR;knh- 

7- jk”Vªh; izfrHkwrh fujlu egkeaMG (National Securities Clearing 

Corporation- NSCC)- 

gs egkeaMG 1996 e/;s LFkkiu dj.;kr vkys- gs egkeaMG cktkjkrhy Øsrk o 

foØsrk ;kaP;ke/;s e/;LFkkps dke djrs] ,o<sp ukgh rj R;kaP;kr gks.kkÚ;k O;ogkjkauk 

geh ns.;kpsgh dke djrs- egkeaMG ØsR;kyk izfrHkwrhpk vf/kdkj feGowu ns.;kiklwu rj 

foØsR;kyk izfrHkwrhph fdaer feGowu ns.;kphgh tckcnkjh fLodkjrs- 

 8- LFkwy vkfFkZd dk;ZØe (Macro Economic Programme)- 

LFkwy vkfFkZd dk;ZØelq)k HkkaMoyh cktkjkoj izHkko Vkdr vlrkr- LFkwy 

vkfFkZd funsZ’kd Hkkjrh; vFkZO;oLFksph fLFkrh funsZf’kr djhr vlrkr- ;k lokZeqGs 

vFkZO;oLFkk izHkkfor gksr vlrs vkf.k R;kpk izHkko Hkkjrh; HkkaMoyh cktkjkoj ns[khy 

iMr vlrks- 

 9- yksdkapk ok<rk fo’okl (Growing Public Confidence)- 

xqaro.kwdhckcrpk yksdkapk fo’okl ok<r vkgs- ygku xqaro.kwdnkj ts vk/kh 

izfrHkwrh [kjsnh dj.;kl mRlqd uOgrs rs vkrk Hkkx o dtZjks[ks [kjsnh dj.;kl ilarh 

nsrkr- v’kk osGh ,[kknÓkk daiuhus Hkkx fuxZfer dsys rj ekx.kh tkLr ;srs- 
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 10- m|kstdkaph ok< (Growth of Entrepreneuers)- 

m|kstdkaP;k la[;sr ok< >kY;keqGs vYidkyhu rlsp nh?kZdkyhu fu/khP;k 

ekx.khrgh ok< >kyh vkgs- fofo/k ek/;ekrwu m|kstdkauk ykx.kkjk fu/kh miyC?k d#u 

fnyk tkr vlY;keqGs HkkaMoy cktkjkP;k fodklkyk enr gksr vkgs- 

Hkkjrh; izfrHkwrh vkf.k fofue; eaMG  (Securities and Exchange Board of 

India -SEBI)-  

Hkkjrkr Hkkx cktkjkrhy O;ogkjkaoj fu;a=.k Bso.kkjh e/;orhZ Lo#ikph ,dgh 

laLFkk vfLrRokr uOgrh R;keqGs Hkkx cktkjkrhy daiU;k] czksdlZ] O;kikjh c¡dlZ] 

xqaro.kwd lYykxkj rK bR;knh yksd izkjafHkd o nq̧ ;e cktkjkr xqaro.kwdnkjkauk fn’kkHkwy 

djhr fdaok yqckMr vlr- ;k xSjO;ogkjkaeqGs xqaro.kwdnkjkapk Hkkx cktkjkojhy fo’okl 

deh gksow ykxyk- ;k xSjO;ogkjkaoj izfrca/k ?kky.;klkBh ,dk e/;orhZ laLFksph 

vko’;drk tk.kow ykxyh- ;kn`”Vhus Hkkjr ljdkjus lschph LFkkiuk dsyh- 

 lschph LFkkiuk - 

Hkkx cktkjkP;k dk;kZr lq/kkjkRed cny ?kMowu vk.k.;kP;kn`”Vhus mik; ;kstuk 

lqpfo.;klkBh 1988 e/;s Jh- th- ,e- iVsy ;kaP;k v/;{krs[kkyh ,d lferh 

fu;qDr dj.;kr vkyh gksrh- ;k lferhus Hkkx cktkjkps fu;eu o fu;a=.k dj.;klkBh 

,d e/;orhZ laLFksph LFkkiuk dj.;kps lwpfoys- R;kuqlkj 12 ,izhy 1988 jksth 

Hkkjrh; izfrHkwrh vkf.k fofue; eaMG (SEBI) LFkkiu dj.;kr vkys- 
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 lschph mfÌ”VÓks (Objects of SEBI)- 

4 ,izhy 1992 jksth Hkkjrh; izfrHkwrh vkf.k fofue; eaMG dk;nk eatwj 

dj.;kr vkyk vkf.k ;k dk;nÓkkuqlkj lschyk ,d Lok;Rr laLFkk Eg.kwu ekU;rk 

ns.;kr vkyh- R;kr lschph mfÌ”VÓks iq<hy izek.ks vkgsr- 

 1- LVkWd cktkj rlsp ‘ksvj cktkjkrhy O;ogkjkaoj fu;a=.k Bso.ks- 

 2- Hkkx cktkj fdaok izfrHkwrhaP;k O;ogkjkr ikjn’kZdrk vk.k.ks- 

3- izfrHkwrhalkBh fdaok HkkaMoy mHkkj.khlkBh izeaMGkauk ;ksX; njkr cktkjisB miyC/k  

   gksbZy v’kh tkxk fuekZ.k dj.ks-  

4- xqaro.kwdnkjkauk lqj{kk ns.ks Eg.ktsp R;kaP;k gDdkaps vkf.k fgrkaps j{k.k dj.ks- 

5- Lo-fu;af=r laLFkkaph izxrh d#u R;kauk f’kLr yko.ks- 

6- ‘ksvj cktkjk’kh fuxMhr vuqfpr O;kikj O;ogkjkauk eukbZ dj.ks- 

7- ‘ksvj cktkjkrhy xqaro.kwdnkjkauk izksRlkgu ns.ks o e/;LFkhauk f’k{k.k o izf’k{k.k ns.ks- 

8- Hkkx cktkjkrhy e/;LFk] nyky epZaV] c¡dlZ bR;knhaP;k dk;Z{ke lsokauk pkyuk  

   nsÅu R;kauk Li/kkZRed cufo.ks-  

9- Hkkx cktkjkr dk;Z dj.kkjs e/;LFk] nyky bR:knhalkBh izkekf.kdi.ks O;ogkj  

   gks.;kP;k n`”Vhdksukrwu rlsp R;kaP;koj fu;a=.k Bso.;klkBh ,d fu;ekoyh cufo.ks  

   T;keqGs e/;LFk tkLr l{kersus vkf.k O;kolkf;drsus vkiys dk;Z ikj ikMrhy-  

lschph dk;sZ (Functions of SEBI)- 

fu;ked dk;sZ (Regulatory Functions)- 

1- Hkkx nyky] vfHkdrsZ] c¡dlZ b- ukokaph uksan.kh d#u R;kaps dk;Z fu;af=r dj.ks- 

2- Lda/k foi.khP;k dkedktkoj rlsp brj jks[;kaP;k cktkjkoj fu;a=.k Bso.ks- 



31 

 

3- Lda/k foi.khr gks.kkÚ;k varxZr O;ogkjkauk izfrca/k ?kky.ks- 

4- HkkaMoy cktkjkrhy v;ksX; izFkk rlsp Qlo.kqdhps O;ogkj gksÅ u;sr ;klkBh  

   izfrca/k dj.ks-  

5- Hkkx cktkjkdMwu ekfgrh] vgoky] Li”Vhdj.k ekxo.ks] pkSd’khph dk;Zokgh dj.ks]  

   Lda/k foi.khps ys[kk ifj{k.k dj.ks-  

6- lkeqghd xqaro.kwd ;kstuk] dWfiVy QaMl~ xqaro.kwd ;kstuk] E;qP;qvy QaMl~ bR;knh  

   Hkkx cktkjkekQZr xqaro.kqdhlkBh miyC/k vlysY;k ;kstukaph uksan ?ks.ks] R;kaps  

   fu;eu dj.ks-  

fodklkRed dk;sZ (Development Work)- 

1- HkkaMoy cktkjkr Lo;a’kkflr la?kVu fodflr dj.ks- 

2- izfrHkwrh cktkjkrhy xqaro.kwdnkjkauk f’k{k.k ns.;kph O;oLFkk dj.ks- 

3- Hkkx cktkjkrhy e/;LFkkauk izf’k{k.kkph lks; miyC/k d#u ns.ks- 

4- la’kks/kukyk pkyuk ns.ks rlsp R;k lanHkkZrhy ekfgrh ns.kkjh i=ds izdkf’kr dj.ks- 

5- ;ksX; O;kikj i)rhyk pkyuk nsÅu loZ izdkjP;k Lo;a fu;ked la?kVukdjhrk  

   vkpkjlafgrk ykxw dj.ks-  

6- Hkkx cktkjkdMwu ekfgrh] vgoky] Li”Vhdj.k ekxo.ks] pkSd’khph dk;Zokgh dj.ks]  

   Hkkx cktkjkps ys[kk ifj{k.k dj.ks rlsp e/;LFkkaps ys[kk ifj{k.k dj.ks-  

lschps vf/kdkj (Powers of SEBI)- 

lschyk iq<hy vf/kdj feGkysys vkgsr- 

1- Hkkx cktkj o R;kr O;ogkj dj.kkjs e/;LFk o laLFkk ;kaP;k ckcrhr lschyk goh  

   rh ekfgrh izkIr dj.;kpk vf/kdkj vkgs-  

2- daiuhus b’;w dsysys HkkaMoy] jks[;kaph vnykcny o brj lacaf/kr fo”k;kacÌy  
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   lschyk fu;a=.kkps vf/kdkj ns.;kr vkys-  

3- daiuh fo#) dksVkZr nkok nk[ky dj.;kpk vf/kdkj lschyk ns.;kr vkyk-  

   ljdkjP;k iwoZ ijokuxhf’kok; frP;k fu;eukpk vf/kdkj feGkyk-  

4- HkkaMoy cktkjkrhy e/;LFk o brj lgHkkxhnkjkauk uksan.kh—r fdaerhrhy ikrGhpk  

   Hkax dj.kkÚ;kaoj ekSfnzd naM dj.;kpk vf/kdkj feGkyk-  

5- cktkj e/;LFkkaP;k loZ oxkZph dkxni=s ikg.;kpk o R;kauk gtj jkg.;kfo”k;h  

   cksyko.;kpk vf/kdkj lschyk feGkyk-  

6- Lda/k foi.khrhy e/;LFk vFkok laLFkk ;kaP;k ys[kh iqLrdkps fo’ks”k ys[kk ifj{k.k  

   djowu ns.;kpk vf/kdkj vkgs-  

7- jks[ks cktkjk’kh laca/khr loZ e/;LFkkauk ^b’;w* ekxZn’kZu dj.;kpk vf/kdkj lschyk  

   ns.;kr vkyk-  

8- b-l- 1995-96 e/;s pkSd’kh dj.ks] naM dj.ks ;klkBh vkWQhl usewu fu;e o  

   i)rh Bjfo.;kpk vf/kdkj lschyk feGkyk-  

9- Lda/k foi.khrhy e/;LFk vFkok laLFkk nks”kh vk<Gwu vkY;kl R;kaP;koj naMkph  

   vkdkj.kh dj.;kpk vf/kdkj vkgs-  

10- foRrh; xjtk y{kkr ?ksowu ‘kqYdkph vkdkj.kh dj.;kpk vf/kdkj vkgs- 

 tkusokjh 1995 e/;s ljdkjus izfl) dsysY;k oVgqdqekuqlkj vkrk lwphc) 

daiU;kauk f’kLr yko.;kP;k n`”Vhus Lda/k foi.khrhy e/;LFkkauk f’k{kk dj.;kP;k n`”Vhus 

lschyk HkjelkB vf/kdkj fnys vkgs- R;keqGs vkrk lsch dks.kR;kgh nks”kh O;Drh vFkok 

daiuh fo#) lsch Lor% dk;ns’khj dkjokbZ d# ‘kdrs vFkok f’k{kk nsow ‘kdrs- 
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HkkaMoy cktkjkr lq/kkj.kk dj.;klkBh lschus dsysY;k mik;;kstuk - 

v- HkkaMoy cktkjkr lq/kkj.kk - 

1- LVkWd ,Dlpsatps fu;eu - 

 1956 P;k jks[ks djkj dk;nÓkkuqlkj b’;wph ekfgrh ns.ks vko’;d vlys rjh 

lschyk LVkWd ,Dlpsatps fu;eu dj.;kpk vf/kdkj ns.;kr vkyk o izfrfu/khgh 

dj.;kr vkys- 

2- lschyk dk;ns’khj LFkku - 

 31 ekpZ 1992 iklwu lschyk dk;ns’khj LFkku ns.;kr vkys- R;keqGs HkkaMoy 

cktkjkph lq/kkj.kk dj.;klkBh vko’;d vf/kdkj o fu;eukps vf/kdkj feGkys- 

3- HkkaMoy b’;w fu;a=.k jÌ dsys - 

 es 1992 e/;s HkkaMoy b’;w fu;a=.k dk;nk 1947 gk jÌ dj.;kr vkyk- 

R;kpcjkscj b’;w fu;a=.k vkWQhlgh jÌ dsys- 

4- lschph Lok;Rrk vf/kd cGdV - 

 b’;w fu;eukph ijokuxh o ljdkjP;k iwoZ ijokuxhf’kok; fQ;kZn nk[ky 

dj.;kph ijokuxh nsowu lschph Lok;Rrk vf/kd etcwr dj.;kr vkyh- 

5- fons’kh laLFkkRed xqaro.kwdnkjkauk ekU;rk - 

 lschdMs uksan.kh dsY;kuarj Hkkjrh; HkkaMoy cktkjkr fons’kh laLFkkRed 

xqaro.kwdnkjkauk izos’k dj.;kph ijokuxh ns.;kr vkyh- 
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6- vfuoklh Hkkjrh;kalkBh mnkjhdj.k - 

 vfuoklh Hkkjrh;kalkBh xqaro.kwdhP;k izek.kkr mnkjhdj.k dj.;kr vkys- R;keqGs 

ijns’kh egkeaMGs fj>OgZ c¡dsP;k ijokuxhus ‘ksvlZ o dtZ jks[;kaph [kjsnh d# ‘kdrhy- 

7- jk”Vªh; LVkWd ,Dlpast o Hkkjrh; vksOgj dkÅaVj ,Dlpsatph LFkkiuk - 

 ;k nksu izdkjP;k laLFkkaP;k LFkkiuseqGs LVkWd O;kikjkps tkGs loZ= iljfo.;kr 

vkys- bysDVªhd fMLIys] lek’kks/kux`g ;kaP;k lks;h dj.;kr vkY;k- 

c- 1991-92 iklwu izkFkfed cktkj lq/kkj.kk - 

1- daiuh LVkWd ,Dlpsate/;s jks[;kaP;k uksan.khlkBh vtZ djrs] rsOgk lsch R;kauh  

   fnysY;k loZ dkxni=kaps ifj{k.k djrs-  

2- E;qP;qvy QaM o oS;fDrd xqaro.kwnkj ;kaP;k djhrk lqfo/kk fu;af=r djrs- 

3- xqaro.kwdnkjkaP;k fgrklkBh c¡dj b’;w gk tkghj dj.;kiwohZp lschP;k fun’kkZl  

   vk.k.;kps ca/ku gksrs-  

4- ;ksX; rh [kk=h ns.;klkBh o lR;rk Li”V Ogkoh Eg.kwu lschus lkoZtfud b’;wdfjrk  

   tkfgjkrhps fu;e Bjowu fnys vkgsr-  

5- vxzgDd ‘ksvlZP;k okVikP;k fdaerhrhy ns.;kP;k O;ogkjkadjhrk ufou ekxZn’kZu  

   dsys-  

6- LVkWd ,Dlpastyk uksan.kh—r djkjkr lq/kkj.kk dj.;kpk lYyk nsÅ ‘kdrs- 

7- b’;w Kkiu dkMZP;k vk/kh lsch laf{kIr ekfgrh i=dkph iw.kZi.ks rikl.kh d# ‘kdrs- 

8- lschus b’;w i)rhrhy fdpdV Hkkx dk<wu ljyrk vk.kyh- 

9- lschP;k fu;e pkSdVh[kkyh epZaV c¡fdax vk.k.;kr vkys- 
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10- cksul ’ksvlZdjhrk vfLrRokrhy ekxZn’kZu f’kFkhy dsys- 

d- 1991-92 iklwu nq¸;e cktkjkrhy lq/kkj.kk - 

1- lschus nyky o i{kdkj ;kaP;k ckcrhr vf/kd ikjn’kZd fu;e dsys vkgsr- 

2- lschus ‘ksvlZP;k laiknuklkBh O;oLFkkidh; fu;e dsys vkgsr- 

3- LVkWd ,Dlpastps O;oLFkkiu eaMG foLr`r ik;koj vlkos] ;kdjhrk R;kaP;k  

   ?kVdkalkBh dkgh ekxZn’kZd rRos r;kj dsyhr-  

4- E;qP;qvy QaMkauk tkghjkrhckcr ufou ekxZn’kZd rRos lschus Bjowu fnyh vkgsr-  

   iwoZ ijokuxhph vV jÌ dsyh-  

5- ;qfuV VªLVyk lschP;k dk;ns’khj fu;a=.kk[kkyh vk.k.;kr vkys- 

6- lschus [kktxh E;qP;qvy QaMkauk ijokuxh fnyh vkgs- 

7- jks[;kaP;k uksn.khph i)rh iwohZis{kk vf/kd lksih dj.;kr vkyh vkgs- 

8- E;qP;qvy QaMkP;k xqaro.kwdhP;k ckcrhr lq/kkj.kk Ogkoh] Eg.kwu ;k QaMkauk  

   lkoZtfud b’;wdjhrk gehnkj use.;kph ijokuxh fnyh-  
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visf{kr iz’u 

fn?kksZRrjh iz’u 

1- ‘ksvj cktkj Eg.kts dk;\ R;kph oSf’k”VÓks o dk;sZ Li”V djk- 

2- Hkkjrkrhy Hkkx cktkjkaP;k l|%fLFkrhps foospu djk- 

3- Hkkjrkrhy _.k cktkjkpk HkkaMoy cktkjk’kh vlysyk laca/k Li”V djk- 

4- Hkkjrh; HkkaMoy cktkjkP;k fodklkdjhrk vko’;d vlysY;k ?kVdkaps o.kZu djk- 

y?kqRrjh iz’u 

1- HkkaMoy cktkj Eg.kts dk;\ 

2- HkkaMoy cktkjkph oSf’k”VÓks dks.krh\ 

3- eqacbZ jks[ks cktkjkoj Vhi fygk- 

4- jk”Vªh; jks[ks cktkjkoj fVi fygk- 

5- _.k cktkjkph O;k[;k fygk- 

6- HkkaMoy cktkjkpk vkdkj Li”V djk- 

 

  

 


