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foÙkh; ck”kkj

 laosnh lwpdkadµeqacbZ 'ks;j ck”kkj
 dk laosnh lwpdkad
D;k vkius fiNys oqQN fnuksa ;k gÝrksa esa fdruh ckj
lekpkj i=kksa osQ izeq[k lekpkjksa esa laosnh lwpdkad
osQ ckjs esa gks gYyk epkrs gq, ns[kk gS\ ;g gj le;
Åij o uhps tkrk jgrk gS vkSj ;g O;olk; ,oa
vkfFkZd lekpkjksa dk ,d vfr egÙoiw.kZ fgLlk lk
yxrk gSA D;k blus dHkh vkidks vk'p;Zpfdr
fd;k gS fd oLrqr% ;g laosnh lwpdkad gS D;k\

losnh lwpdkad ch- ,l- bZ- dks lwpdkad dk
funsZ'k (;k ry) fpÉ gSA pw¡fd ch- ,l- bZ- Hkkjrh;
f}rh;d ck”kkj dk ,d vxz.kh 'ks;j ck”kkj cu pqdk
gS] blfy, laosnh lwpdkad Hkh Hkkjrh; 'ks;j ck”kkj
dk ,d egÙoiw.kZ laosQrd cu pqdk gSA 'ks;j ck”kkj
dh fLFkfr osQ ckjs esa fjiksZV djus osQ fy, ;g cgqr
tYnh&tYnh iz;qDr fd, tkus okyk laosQrd cu
pqdk gSA ,d lwpdkad dk osQoy ,d dke gksrk gS
ewY; xfr'khyrk dks idM+ukA bl rjg ls ,d 'ks;j
lwpdkad 'ks;jksa dh ewY; xfr'khyrk dks iznf'kZr
djsxk tcfd ca/i=k (ckaM) lwpdkad ml <ax dks
idM+rk gS ftl <ax ls ca/i=k osQ ewY; Åij ;k uhps
tkrs gSaA ;fn laosnh lwpdkad p<+rk (mBrk) gS rks
;g laosQr nsrk gS fd ck”kkj cf<+;k dj jgk gSA pw¡fd
;g ekuk tkrk gS fd 'ks;j ;gh izfrfcafcr djrs gaS
tks oaQiuh Hkfo"; esa vftZr djus dh vis{kk j[krh
gSA vr% ,d Åij mBrk lwpdkad og laosQr nsrk gS
fd fuos'kdksa dks oaQifu;ksa ls csgrj dekbZ dh mEehn
gSa] blosQ lkFk gh ;g Hkkjrh; vFkZO;oLFkk dks Hkh
ekirk gSA ;fn Hkkjrh; oaQifu;ksa ls vPNk djus dh
mEehn dh tkrh gS rks fuf'pr gh vFkZO;oLFkk dks Hkh
vPNk gh djuk pkfg,A

laosnh lwpdkad (lsalsDl) dks 1986 esa] 'ks;j
ck”kkj 30 lokZf/d lfØ;rk ls O;kikj fd, tkus
okys 'ks;jksa ls cukdj izkjaHk fd;k x;k Fkk] oLrqr% os
ch- ,l- bZ- ck”kkj iw¡thdj.k dk vk/k fgLlk j[krs
gSaA os vFkZO;oLFkk osQ 13 {ks=kksa dk izfrfuf/Ro djrs
gSa vkSj vius lacaf/r m|ksxksa osQ vxz.kh gSA

vf/xe mís';

bl vè;k; osQ vè;;u osQ i'pkr~ vkiµ

 foÙk ck”kkj osQ vFkZ dh O;k[;k dj losaQxs_

 /u ;k eqæk ck”kkj osQ vFkZ dh O;k[;k rFkk
mlosQ midj.kksa (lkè;ksa) dk o.kZu dj
losaQxs_

 iw¡th ck”kkj dh izÑfr ,oa izdkjksa dh
O;k[;k dj losaQxs_

 eqæk@/u ck”kkj ,oa iw¡th ck”kkj osQ chp
varj Li"V dj losaQxs_

 LVkWd ,Dlpast@'ks;j ck”kkj dk rkRi;Z ,oa
dk;ks± dh O;k[;k dj losaQxs_

 ,u- ,l- bZ- vkbZ- rFkk vks- Vh- lh- bZ- vkbZ-
osQ dk;ks± dh O;k[;k dj losaQxs_

 fuos'kd dh laj{kk esa lsch (SEBI) dh
Hkwfedk dk o.kZu dj losaQxsA
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fo"k; izos'k

vki lHkh tkurs gSa fd ,d O;olk; osQ fy, foÙk
dh rc vko';drk gksrh gS tc ,d m|eh mls
izkjaHk djus dk fu.kZ; ysrk gSA mls nksuksa izdkj osQ
foÙk dh vko';drk gksrh gS] pkyw iw¡th osQ }kjk
og dPps eky ,oa deZpkfj;ksa osQ osru vkfn dk
Hkqxrku tSls dk;Z djrk gS tcfd fLFkr iw¡th ls
e'khujh o la;a=k vFkok Hkou [kjhnrk gS ;k fiQj
oaQiuh mRiknu {kerk c<+kus tSlk dke djrh gS
mi;qZDr mnkgj.k ,d Li"V rLohj is'k djrk gS
fd oSQls ,d oaQiuh dks iw¡th ck”kkj ls fuf/
mxkgus dh vko';drk iM+rh gSA vkbfM;k lsY;qyj
us Hkh viuh foLrkj vko';drk osQ fy, Hkkjrh;
iw¡th ck”kkj esa izos'k djus dk fu.kZ; fy;k gSA bl
vè;k; esa vki ̂ futh fu;kstu* vkjafHkd lkoZtfud
izLrko (IPO) rFkk iw¡th ck”kkj dh vo/kj.kkvksa
osQ ckjs esa i<+saxs tks fd vkbfM;k lsY;qyj osQ
mnkgj.k esa vki i<+ pqosQ gSaA ,d O;olk; ,slh
fuf/;ksa dks fofHkUu Ïksrksa ,oa fofHkUu rjhdksa ls
foÙkh; ck”kkj osQ ekè;e ls iSnk dj ldrk gSA ;g
vè;k; ml izØe osQ ckjs esa laf{kIr o.kZu iznku
djrk gS ftlosQ ekè;e ls ,d O;kolkf;d laxBu
}kjk vYidkfyd ,oa nh?kZdkfyd nksuksa gh izdkj
dh vko';drkvksa osQ fy, foÙk lapkfyr djrk
gSA blosQ lkFk gh blesa vkS|ksfxd lajpuk (<k¡pk)
rFkk fofHkUu foÙkh; ck”kkjksa osQ fu;ked ekinaMksa
dh O;k[;k dh xbZA

foÙkh; ck”kkj dh ladYiuk (vo/kj.kk)

,d O;olk; ,d vFkZO;oLFkk dk ,d fgLlk gksrk
gS] ftlesa nks eq[; {ks=k lekfgr gksrs gSa ?kjsyw tks
fd fuf/;ksa dks cpkrk gS vkSj O;kolkf;d iQes± tks
bu fuf/;ksa dks fuosf'kr djrh gaSA ,d foÙkh;
ck”kkj bu nksuksa osQ chp fuf/;ksa dks lapkfyr djus
osQ }kjk cprdrkZ rFkk fuos'kd dks tksM+us esa enn
djrk gSA ,slk djrs gq, ;g tks fuLiknu djrk gS
mls ,d fofu;ksftr O;olk; ;k dk;Z dgrs gSaA
;g fuos'kdksa osQ fy, miyC/ fuf/;ksa dks muosQ
lokZf/d mRiknd fuos'k volj esa fofu;ksftr ;k
izofrZr djrk gSA tc ;g fofu;kstu dk;Z loksZÙke
fuLikfnr gksrk gS rks nks ifj.kke vkrs gSaµ

• ?kjksa (gkmlgksYM) dks izLrkfor okilh nj
mPp gksrh gS

• mu iQeks± osQ fy, nqyZHk lalk/uksa dk fofu;ksx
fd;k tkrk gS tks vFkZO;oLFkk (bdksukWeh) osQ
fy, mPp mRikndrk djrs gSaA

;gk¡ ij nks izeq[k oSdfYid izØe gSa ftuosQ
ekè;e ls fuf/ dk fofu;kstu cSad osQ }kjk ;k
foÙkh; ck”kkj osQ }kjk fd;k tk ldrk gSA ?kjkus
(gkmlgksYM) viuh vf/'ks"k fuf/;ksa dks tek
djk ldrs gSa tks cnys esa bu fuf/;ksa dks ½.k osQ
:i esa O;kolkf;d iQeZ dks ns ldrs gSaA nwljs :i
esa] foÙkh; ck”kkj dk mi;ksx djus okys ,d
O;olk; }kjk izLrkfor 'ks;j ,oa ½.k i=k fMcsaplZ
[kjhn ldrs gSaA ftl izfØ;k }kjk fuf/;ksa dk

foÙk ?kjkus (gkmlgksYM)  O;kolkf;d iQes±

fuos'kdcprdrkZ

cSad
foÙkh; ck”kkj
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foÙkh; O;oLFkk

fofu;kstu fd;k tkrk gS mls foÙkh; eè;LFkrk
dgrs gSaA cSad rFkk foÙkh; ck”kkj foÙkh; O;oLFkk

rFkk ca/i=kksa dk Ø; ,oa foØ; ([kjhn&iQjks[r)
djuk vkfnA

;k iz.kkyh esa eè;LFkdksa (fefM;sVj) ls izfrLièkkZ
dj jgs gSa vkSj os ?kj (gkmlgksYM) dks ,d pquko
nsrs gSa fd os viuh cpr dgk¡ yxkuk pkgrs gSaA

foÙkh; ck”kkj foÙkh; ifjlaifÙk;ksa osQ fofue;
,oa ltZu osQ fy, ,d ck”kkj gSA foÙkh; ck”kkj
ogha vfLrRo esa vkrk gS tgk¡ ,d foÙkh; ysu&nsu
LFkku ysrk gSA ;s foÙkh; ysu&nsu foÙkh; ifjlaifÙk
dh jpuk osQ Lo:i esa gks ldrs gaS] tSls fd ,d
iQeZ }kjk 'ks;j ;k fMcsaplZ (½.k i=kksa) osQ
vkjafHkd fuxZeu vFkok fo|eku foÙkh;
ifjlaifÙk;ksa] tSls fd bfDoVh 'ks;jksa] ½.k&i=kksa

foÙkh; ck”kkj osQ izdk;Z

foÙkh; ck”kkj ,d vFkZO;oLFkk (bdksukWeh) esa
nqyZHk lalk/uksa osQ fofu;kstu esa egÙoiw.kZ Hkwfedk
fuHkkrs gSa ftlosQ fy, os fuEufyf[kr pkj egÙoiw.kZ
izdk;Z fuLikfnr djrs gSaA

1- cprksa dks xfr'khy cukuk rFkk mUgsa
vfèkdkfèkd mRiknd mi;ksx esa ljf.kr djukµ
foÙk ck”kkj cprdrkZ ls cprksa dks fuos'kdksa rd
varfjr djus dks lqlkè; (lqfo/kiw.kZ) cukrs gSaA
;g cprdrkZvksa dks fofHkUu fuos'kdksa dk pquko
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(fodYi) nsrs gSa vkSj bl izdkj ls vf/'ks"k
fufèk;ksa dks lokZf/d mRiknd mi;ksx esa ljf.kr
djus esa enn djrs gSaA

2- ewY; [kkst dks lqlkè; cukukµ tSlk fd
vki lHkh tkurs gSa fd ek¡x ,oa vkiwfrZ dh rkdrsa
ck”kkj esa fdlh lkeku ;k lsok dh ,d dher
LFkkfir djus esa enn djrh gSaA foÙk ck”kkj esa Hkh
?kjksa dh (gkmlgksYM) fuf/;ksa osQ vkiwfrZdrkZ
rFkk O;kolkf;d iQes± ek¡x dk izfrfuf/Ro djrh
gSaA bu nksuksa osQ chp ijLij fØ;k ml foÙkh;
ifjlaifÙk dh dher ;k ewY; r; djus esa enn
djrh gS ftldk ml fof'k"V ck”kkj esa O;kikj
fd;k tkuk gSA

3- foÙkh; ifjlaifÙk;ksa gsrq æork miyC/
djkukµ foÙkh; ck”kkj ,d foÙkh; ifjlaifÙk
dks vklkuh ls cspus o [kjhnus dks lqdj cukrk
gSA ,slk djrs gq, os foÙkh; ifjlaifÙk;ksa dks æork
iznku djrs gSa rkfd mUgsa vko';drkuqlkj vklkuh
ls jksdM+ (udn) esa ifjofrZr fd;k tk losQA

ifjlaifÙk;ksa osQ /kjd foÙkh; ck”kkj osQ izØe
osQ ekè;e ls viuh foÙkh; ifjliafÙk dks
gkFkksa&gkFk (Rofjr) vklkuh ls csp losaQA

4- ysu&nsu dh ykxr dks ?kVkuk& foÙkh;
ck”kkj esa O;kikj dh tkus okyh izfrHkwfr;ksa osQ ckjs
esa cgqewY; lwpuk,¡ miyC/ djkrs gSaA ;g ,d
foÙkh; ifjlaifÙk osQ Ø; ,oa foØ; esa [kjhnus
rFkk cspus okys nksuksa gh osQ le;] iz;klksa ,oa /u
dks cpkrk gS] vU;Fkk mUgsa iz;kl djus o [kkstus
ij [kpkZ djuk iM+rkA bl izdkj ls foÙkh; ck”kkj
og lk>k ;k lkekU; eap gS tgk¡ ozsQ;rk ,oa
foØsrk viuh oS;fDrd vko';drkvksa dks iwjk
dj ldrs gSaA

foÙkh; ck”kkjksa dk oxhZdj.k] muesa] O;kikj
fd, tkus okys foÙkh; izi=kksa dh ifjiDork osQ
vk/kj ij fd;k tkrk gSA ,d o"kZ ls de ifjiDork
okys izi=kksa dk eqæk ck”kkj esa O;kikj fd;k tkrk gS
vkSj ,d o"kZ ls vf/d ifjiDork okys izi=kksa dk
O;kikj iw¡th ck”kkj esa fd;k tkrk gSA

bfDoVh ½.k ½.k bfDoVh

foÙkh; ck”kkj dk oxhZdj.k

foÙkh; ck”kkj

æO;@eqæk ck”kkj iw¡th ck”kkj

izkFkfed ck”kkj f}rh;d ck”kkj
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æO; ;k eqæk ck”kkj

æO; ;k eqæk ck”kkj ,d NksVh vof/ dh fuf/;ksa
dk ck”kkj gS tks ,sls æO; laifÙk;ksa dk fuiVku
djrk gS ftudh ifjiDork vof/ ,d o"kZ rd
dh gksrh gSA ;s ifjlaifÙk;k¡ æO; osQ fy, fudV
fodYi gksrh gSaA ;g ,slk ck”kkj gS tgk¡ de
tksf[ke] vkjf{kr rFkk y?kqdkfyd ½.k izi=k gksrs
gSa tks fd mPp rjy nSfud fuxZfer rFkk lfØ;
fr”kkjrh (O;kikj ;ksX;) gksrs gSaA budh dksbZ HkkSfrd
LFkkfudrk ugha gksrh gS ijarq ;g ,slh fØ;kfof/ gS
tks VsyhiQksu (nwjHkk"k) o baVjusV osQ ekè;e ls
laikfnr dh tkrh gSA ;g vLFkk;h jksdM+ dh deh
,oa nsunkfj;ksa osQ fuiVkus dh t:jrksa dks iwjk djus
gsrq vYidkfyd fuf/ mxkgus esa l{ke gksrs gSa rFkk
vk; okilh osQ fy, vf/d ;k cs'kh fuf/;ksa osQ
vLFkkbZ iSQyko osQ fy, mi;qDr gksrs gSaA ck”kkj osQ
izeq[k izfrHkkxh Hkkjrh; fjtoZ cSad] def'kZ;y
cSad] xSj cSfoaQx foÙk oaQifu;k¡] jkT; ljdkjsa] og̀n
vkS|ksfxd ?kjkus rFkk E;qpqvy iaQM vkfn gSaA

eqnzk ck”kkj osQ izi=k (baLVªwesaV)

Vªstjh (jktdks"k) fcy ewyr% ,d o"kZ ls de
vof/ esa ifjiDo gksus okys Hkkjr ljdkj osQ }kjk
½.knku osQ :i esa fn;k tkus okyk ,d y?kqdkfyd
izi=k gksrk gSA bUgsa 'kwU; owQiu ca/i=k osQ uke ls
Hkh tkuk tkrk gS ftUgsa osaQæh; ljdkj osQ i{k esa
Hkkjrh; fjtoZ cSad }kjk fuf/ dh y?kqdkfyd
t:jrksa osQ fy, tkjh fd;k tkrk gSA ;s jktdks"k
fcy ,d opui=k osQ Lo:i esa tkjh fd;k tkrk
gSA ;s mPp rjy rFkk lqfuf'pr okilh ;k yfC/
izkfIr ;qDr rFkk vnk;xh osQ tksf[ke ls ux.; gaSA

bUgsa ,sls ewY; ij tkjh fd;k tkrk gS] tks vius
vafdr ewY; ls de osQ gksrs gSa vkSj budk Hkqxrku
mlosQ cjkcj rd fd;k tkrk gSA ftl ewY; ij
jktdks"k fcy tkjh gqvk gS rFkk ml ij izkI; C;kt
osQ lkFk mldk ekspu ewY; osQ chp varj gksrk gS
ftls cVkð (fMLdkmaV) dgrs gSaA jktdks"k fcy
25]000 #- osQ U;wure ewY; vkSj blosQ ckn cgq
xq.ku esa izkIr gksrs gSaA

mnkgj.k& eku yhft, ,d fuos'kd 91 fnuksa osQ
fy, 1]00]000 #- vafdr ewY; osQ jktdks"k fcy
96]000 #- esa [kjhnrk gSA ifjiDork frfFk rd
vius ikl j[kus osQ ckn fuos'kd fcy osQ cnys
1]00]000 #- izkIr djrk gSA ;gk¡ Hkqxrku dh xbZ
jkf'k rFkk ifjiDork osQ ckn izkIr dh xbZ jkf'k osQ
chp 4000 #- dk varj gSA ;g jkf'k fcy dh
[kjhn ij fuos'kd dks C;kt osQ :i esa izkfIr dk
izfrfuf/Ro djrh gSA

2- okf.kfT;d (;k frtkjrh) i=kµ okf.kfT;d
i=k ,d vYidkfyd] vkjf{kr opu i=k gksrk gS
tks cspku osQ }kjk varj.kh; ,oa ijØkE; (cspuh;)
gS rFkk ifjiDo vof/ osQ ckn ,d lqfuf'pr
(fLFkj) varj.k ;k lqiqnZxh gksrh gSA ;g fo'kky
,oa m/kj ik=krk oaQifu;ksa }kjk vYidkfyd ck”kkj
nj ls de nj ij fuf/ mxkgus osQ fy, tkjh djrh
gSaA budh ifjiDork vof/ izk;% 15 fnu ls ysdj
,d o"kZ rd gksrh gSA cM+h oaQifu;ksa osQ fy,
okf.kfT;d i=kksa dk izpkyu cSad ls m/kj ysus dh
vis{kk ,d fodYi gS ftUgsa lkekU;r% foÙkh; :i
ls lqn`<+ ekuk tkrk gSA bls cêðs osQ lkFk cspk ,oa
leewY; ij eksfpr fd;k tkrk gSA okf.kfT;d i=kksa
dk okLrfod mís'; vYidkfyd ekSleh ,oa dk;Z
iw¡th dh t:jrksa gsrq fuf/ miyC/ djkuk FkkA
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mnkgj.k osQ fy, oaQifu;k¡ bl izi=k dks lsrq
foÙkh;rk (fcztksiQkbusal) tSls mís'; osQ fy,
mi;ksx djrh gaSA
mnkgj.k& eku yhft, ,d fuf/ oaQiuh dks e'khu
[kjhnus osQ fy, nh?kZdkfyd foÙk dh vko';drk
gSA iw¡th ck”kkj ls nh?kZdkfyd fuf/ mxkgus osQ
Øe esa oaQiuh dks ÝyksVs'ku dkLV (py iw¡th)
mBkuh iM+sxhA (bl ykxr esa ,d py iw¡th osQ
fuxeZu tSls czksdjst (nykyh) deh'ku] vkosnu
i=kksa dh NikbZ rFkk foKkiu vkfn osQ [kpZ vkrs
gSa)A okf.kfT;d i=kksa osQ ekè;e ls vLFkk;h iw¡th
mxkg djosQ ÝyksVs'ku dh ykxr tqVkbZ tkrh gSA
bls lsrq foÙkh;rk (fcztiQkbusal) dgrs gSaA

3- 'kh?kzkof/ æO;µ 'kh?kzkof/ æO; ,d y?kqdkfyd
ek¡x ij iquZHkqxrku foÙk gS ftldh ifjiDork
vof/ ,d fnu ls 15 fnu rd dh gksrh gS rFkk
varj cSad varj.k osQ fy, mi;ksx fd;k tkrk gSA
okf.kfT;d cSadksa dks ,d U;wure jksdM+ 'ks"k vuqjf{kr
djuk gksrk gS ftls jksdM+@udnh vkj{k.k ;k udnh
fjtoZ vuqikr dgk tkrk gSA Hkkjrh; fjtoZ cSad
le;&le; ij udnh fjtoZ vuqikr ifjofrZr
djrk jgrk gS tks cnys esa okf.kfT;d cSadksa }kjk
fn, x, ½.kksa dh miyC/ fuf/;ksa dks izHkkfor
djrk gSA 'kh?kzkof/ æO; og mik; gS ftlosQ }kjk
,d nwljs ls udnh m/kj ysdj udnh vkj{k.k
vuqikr vuqjf{kr j[kus esa l{ke gksrs gSaA 'kh?kzkof/
½.k ij pqdk;k tkus okys C;kt dks 'kh?kzkof/ nj
osQ uke ls tkurs gSaA ;g nj cgqr gh papy
(vfLFkj) gksrh gS fnu izfrfnu vkSj dHkh&dHkh
?kaVksa osQ vuqlkj cnyrh gS ;gk¡ ij 'kh?kzkof/ nj
(dky jsV~l) vkSj eqæk ck”kkj ls vU; vYi
dkfyd izi=kksa tSls fd cpr izek.ki=k rFkk okf.kfT;d

i=k vkfn osQ chp fcYoqQy foijhr laca/ gksrk
gSA 'kh?kzkof/ æO; esa o`f¼ vU; Ïksrksa ls foÙk]
tSls fd okf.kfT;d i=kksa ;k cpr izek.k i=kksa ls
tqVkrs gSaA bu Ïksrksa dh fuf/ cSad }kjk iSnk dh
xbZ fuf/;ksa dh vis{kk lLrh gksrh gSaA

4- cpr izek.k i=kµ cpr izek.k i=k (lh-
Mh-) vjf{kr] ikjØE; (cspuh;)] /kjd :i esa
y?kqdkfyd izi=k vkfn okf.kfT;d cSadksa rFkk fodkl
foÙk laLFkkuksa }kjk tkjh fd, tkrs gSaA ;g oS;fDrd
:i ls m|eksa@fuxeksa rFkk oaQifu;ksa dks mudh dfBu
æzork dh vof/ osQ nkSjku rc tkjh fd, tk ldrs
gSa tc cSadksa esa cpr nj ean gks] ysfdu dtZ osQ
fy, ek¡x mPp gksA ;g y?kq vof/ osQ fy, Hkkjh
ek=kk esa æO; lapkfjr djus esa lgk;d gksrs gSaA

5- okf.kfT;d fcyµ okf.kfT;d fcy fofue;
dk ,d fcy gS tks O;kolkf;d iQeks± dh dk;Z
iw¡th dh vko';drk osQ fy, foÙkh;u esa iz;qDr
gksrk gSA ;g ,d y?kqdkfyd] ikjØE; (cspuh;)
Lo;a æohÑr izi=k gS tks ,d iQeZ dh m/kj fcØh
dks foÙkh;u djus osQ fy, iz;qDr fd;k tkrk gSA
tc eky dks lk[k (m/kjh) ij cspk tkrk gS rc
[kjhnnkj nsunkj cu tkrk gS ftls Hkfo"; esa ,d
fuf'pr frfFk ij Hkqxrku djuk gSA foozsQrk ml
fof'k"V (;k fuf'pr) frfFk rd izrh{kk dj ldrk
gS ;k fofue; osQ ,d fcy dk mi;ksx djsaA eky
dk foØsrk (vkns'kd ;k vkgjd) fcy dk vkgj.k
djrk gS vkSj [kjhnnkj (vnkdrkZ@vknsf'krh) bls
Lohdkj djrk gSA Lohdkj fd, tkus ij] ;g fcy
,d i.; ;k foØs; (ekosZQVscy) izi=k cu tkrk
gS vkSj bls O;kikfjd fcy dgk tkrk gSA ;fn
foozsQrk dks fcy osQ ifjiDo gksus ls igys fuf/;ksa
dh t:jr iM+rh gS rks ,d cSad }kjk ;s fcy cVkð
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dVk (fMLdkmaVsM) dj fy, tk ldrs gaSA tc
,d O;kikfjd fcy cSad }kjk Lohdkj dj fy;k
tkrk gS rks bls ,d okf.kfT;d fcy osQ uke ls
tkuk tkrk gSA

iw¡th ck”kkj

;gk¡ oSQfiVy ekosZQV (iw¡th ck”kkj) 'kCn lqlkè;rk
vkSj lkaLFkkfud O;oLFkk ;k izca/ dks lanfHkZr djrk
gS ftlosQ ekè;e ls nh?kZdkfyd fuf/] ½.k ,oa
bfDoVh nksuksa gh] mxkgs ;k of/Zr ,oa fuosf'kr fd,
tk ldrs gSaA blosQ varxZr lkjf.k;ksa (iz.kkyh) dh
,d  Ük̀a[kyk lekfgr gksrh gS ftlosQ ekè;e ls ,d
leqnk; dh cprksa dks vkS|ksfxd ,oa okf.kfT;d
m|eksa rFkk lkekU;r% jktdh; mi;ksx osQ fy,
miyC/ djk;k tkrk gSA ;g bu cprksa dks muosQ
lokZf/d mRiknd mi;ksx esa izofrZr dj ns'k osQ
fodkl ,oa òf¼ dh vksj tkrk gSA iw¡th ck”kkj osQ
varxZr fodkl cSad] okf.kfT;d cSad rFkk LVkWd
,Dlpsat ;k 'ks;j ck”kkj lekfgr gksrs gSaA

,d vkn'kZ iw¡th ck”kkj og gS tgk¡ mfpr
ykxr (ewY;) ij foÙk miyC/ gksrk gSA vkfFkZd
fodkl dh izfØ;k ,d csgrj dk;Z'khy iw¡th
ck”kkj dh fo|ekurk ;k mifLFkfr osQ }kjk lqlkè;
gksrh gSA okLro esa_ ,d foÙkh; iz.kkyh osQ fodkl
dks vkfFkZd o`f¼ osQ fy, ,d vfuopZuh; fLFkfr
osQ :i esa ns[kk tkrk gSA blfy, ;g vko';d gS
fd foÙkh; laLFkk,¡ i;kZIr fodflr gksa vkSj ;g Hkh
fd ck”kkj dh dk;kZRedrk eqDr] fu"i{k] izfrLièkhZ
rFkk ikjn'khZ gksuh pkfg,A blosQ lkFk gh iw¡th
ck”kkj mu lwpukvksa dks lEeku nsus esa Hkh l{ke
gksuk pkfg, tks fd og varfjr djs] ysu&nsu dh
ykxr U;wure gks rFkk lokZf/d mRikndrkiw.kZ <ax
ls iw¡th fofu;ksx djsaA

iw¡th ck”kkj dks nks Hkkxksa esa ck¡Vk tk ldrk gS
(d) izkFkfed ck”kkj ([k) f}rh;d ck”kkj

iwath ck”kkj ,oa eqnzk ck”kkj esa varj

bu nks ck”kkjksa esa izeq[k varj bl izdkj gSa %
(i) Hkkx ysus okys % iwath cktkj esa Hkkx ysus
okys gSa foÙkh; laLFkku] cSad] fuxZfer bdkb;ka]
fons'kh fuos'kd ,oa turk esa ls lkèkkj.k iqQVdj
fofu;kstdA eqnzk ck”kkj esa vfèkdka'k Hkkx ysus
okys fjtoZ cSad vkWiQ bafM;k] foÙkh; laLFkku ,oa
foÙk oaQifu;ksa tSls laLFkku gSaA ;|fi O;fDr Hkh
futh rkSj ij f}rh; ck”kkj ls ysu&nsu dj ldrs
gSa ysfdu lkekU;r% og ,slk djrs ugha gSaA
(ii) izys[k % iwath ck”kkj esa ftu izys[kksa esa ysu
nsu fd;k tkrk gS muesa izeq[k gSa % eqnzk ck”kkj esa
ftu izi=kksa esa O;kikj gksrk gS muesa izeq[k gSa y?kq
vof/ osQ ½.k izi=k tSls µ Vh-fcy] O;kikj
fcy okf.kfT;d isij ,oa tek izek.k i=kA
(iii) fuos'k jkf'k % iwath ck”kkj esa izfrHkwfr;ksa esa
fuos'k osQ fy, cgqr cM+h ek=kk esa foÙk dk gksuk
vko';d ugha gSA izfrHkwfr dh bdkb;ksa dk ewY;
lkèkkj.kr;k de gh gksrk gS tSls 10 #- ;k fiQj
100 #A blh izdkj ls 'ks;jksa osQ O;kikj osQ fy,
U;wure la[;k NksVh gh j[kh tkrh gS tks 50
vFkok 100 gks ldrh gSA blls fu;ksDrk viuh
NksVh cpr ls bu izfrHkwfr;ksa dks [kjhn ldrs gSaA
eqnzk ck”kkj esa lkSnksa osQ fy, cM+h ek=kk esa èku dh
vko';drk gksrh gSA
(iv) vofèk % iwath ck”kkj osQ nh?kZ vofèk ,oa
eè; vofèk dh izfrHkwfr;ksa osQ lkSns gksrs gSa tSls
lerk va'k ,oa ½.k i=kA eqnzk ck”kkj esa izi=k
vfèkdre ,d o"kZ osQ fy, gksrs gSaA dHkh&dHkh
rks ;g ,d fnu osQ fy, Hkh tkjh fd, tkrs gSaA
(v) rjyrk % iwath ck”kkj dh izfrHkwfr;ksa dksw rjy
fuos'k ekuk tkrk gS D;ksafd budk LVkWd ,Dlpsat
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esa Ø;&foØ; gks ldrk gSA ;g vyx ckr gS
fd dksbZ 'ks;j esa O;kikj lfØ; :i ls ugha gks
jgk gS vFkkZr~ mldk dksbZ ozsQrk ugha gSA eqnzk
ck”kkj izi=k vfèkd rjy gksrs gSa D;ksafd blosQ
fy, vkSipkfjd O;oLFkk dh gqbZ gksrh gSA DFHI

dh LFkkiuk dk mís'; gh eqnzk ck”kkj osQ izi=kksa osQ
fy, rS;kj ck”kkj iznku djuk gSA
(vi) lqj{kk % iwath ck”kkj esa izi=kksa osQ ewY; dh
okilh ,oa mu ij izfriQy nksuksa dk tksf[ke gSA
fuxZe djus okyh oaQiuh gks ldrk gS fd ?kksf"kr
;kstuk osQ vuq:i dk;Z u dj losQ rFkk izorZd
fuos'kdksa osQ lkFk èkks[kk dj ldrs gSaA eqnzk ck”kkj
dgha vfèkd lqjf{kr gS blesa xM+cM+h dh laHkkouk
U;wure gSA bldk dkj.k fuos'k dh NksVh vofèk
rFkk fuxZudrkZvksa dh lqǹ<+ foÙkh; fLFkfr dk gksuk
gSA ;s fuxZeudrkZ gSa ljdkj] cSad ,oa mPp Js.kh
oaQifu;ka gksrh gSaA
(vii) laHkkfor izfriQy % iwath ck”kkj esa fofu;ksftr
jkf'k ij fu;kstdksa dks eqnzk ck”kkj dh rqyuk esa
vfèkd Å¡ph nj esa izR;k; feyrk gSA ;s izfrHkwfr;ka
;fn yach vofèk dh gksaxh rks bu ij vk; dh
laHkkouk vfèkd gksrh gSA izFke rks lerk va'kksa ij
iwathxr ykHk dh laHkkouk gksrh gSA nwljs yach
vofèk esa oaQiuh dh le`f¼ esa mPp ykHkka'k ,oa
cksul fuxZe :i ls 'ks;jèkkjdksa dh Hkh Hkkxhnkjh
gksrh gSA

izkFkfed ck”kkj

izkFkfed ck”kkj dks u, fuxZeu ck”kkj osQ :i esa
Hkh tkurs gSaA ;g ubZ izfrHkwfr;ksa ls fuiVrk gS tks
fd igyh ckj fuxZfer (;k tkjh) gksrs gSa ,d
izkFkfed ck”kkj dk vko';d izdk;Z cpr drkZvksa
ls fuos'k ;ksX; fuf/;ksa dks u, m|e LFkkfir djus

dh t:jr okys m|fe;ksa rd ;k fiQj tks igyh
ckj izfrHkwfr;ksa dks tkjh djosQ vius fo|eku
O;olk; dk foLrkj djuk pkgrk gS ml rd
igq¡pkuk gSA bl ck”kkj osQ fuos'kd cSad] foÙkh;
laLFkku] chek oaQifu;k¡] E;qpqvy iaQM rFkk oS;fDrd
:i esa gksrs gaSA

izkFkfed ck”kkj ls ,d oaQiuh eqæk /u dks
bfDoVh 'ks;jksa] vf/eku (fizisQjsal) 'ks;jksa] ½.ki=kksa]
½.kksa rFkk cprksa osQ :i esa mxkg ldrh gSA bu
mxkgh xbZ fuf/;ksa dks oaQiuh ubZ ifj;kstukvksa osQ
yxkus] foLrkj.k] oSfoè;hdj.k] fo|eku ifj;kstukvksa
dk uohuhdj.k] foy; rFkk vf/dkj esa ysus ([kjhnus)
vkfn osQ fy, bLrseky dj ldrh gSaA

vLFkk;h iw¡th (ÝyksVs'ku) dh fof/;k¡

izkFkfed ck”kkj esa vfLFkj iw¡th (ÝyksVs'ku) osQ u,
fuxZeu dh fof/;k¡µ

1- fooj.k if=kdk osQ ekè;e ls izLrkoµ
fooj.k if=kdk osQ ekè;e ls izLrko izkFkfed
ck”kkj esa lkoZtfud oaQifu;ksa }kjk fuf/ mxkgus dh
,d lokZf/d yksdfiz; fof/ gSA blosQ varxZr
fooj.k if=kdk tkjh djus osQ ekè;e ls turk ls
va'knku vkeaf=kr djrs gSaA ,d fooj.k if=kdk
iw¡th mxkgus osQ fy, fuos'kdksa ls izR;{k vihy
djrh gS ftlosQ fy, v[kckjksa ,oa if=kdkvksa osQ
ekè;e ls foKkiu tkjh fd, tkrs gSaA ;g fuxZeu
gkehnkjh (tksf[ke voaQu) vkSj de ls de ,d
'ks;j ck”kkj esa lwphc¼ fd, tkus dh vis{kk j[kus
okyk gks ldrk gSA fooj.k if=kdk dh fo"k;oLrq
oaQiuh vfèkfu;e rFkk lsch osQ izko/kuksa osQ vuq:i
gksuh pkfg, rFkk lsch dh izdVu ,oa fuos'k laj{kk
ekxZnf'kZ;ksa ls ;qDr gksuk pkfg,A
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2- foØ; osQ fy, izLrkoµ bl fof/ osQ varxZr
izfrHkwfr;ksa dks lh/s turk ls ugha fuxZfer fd;k
tkrk gS] cfYd fuxZeu@tkjhdrkZ x`gksa ;k LVkWd
nyky (czksdlZ) tSls ekè;dksa osQ }kjk fcØh osQ
fy, izLrkfor fd, tkrs gSaA bl ekeys esa izHkwfr;ksa
dks ,d oaQiuh mu czksdlZ dks lgefr ewY; ij
[kaMksa esa csprh gS tks vkxs bUgsa fuos'kd turk esa
iqu% foØ; dj losQA

3- futh fu;kstu ;k fofu;ksxµ futh fofu;ksx
Hkh ,d oaQiuh }kjk laLFkkxr fuos'kdksa rFkk oqQN
p;fur oS;fDrd fuos'kdksa dks izfrHkwfr;ksa dk vkoaVu
gSA ;g ,d lkoZtfud fuxZeu dh vis{kk vfèkd
rhozrk ls iw¡th mxkgus esa enn djrk gSA izkFkfed
ck”kkj esa igq¡p dbZ ckj vusd vko';d vkSj
vuko';d [kpks± osQ [kkrksa (ys[kk) ij eg¡xk gks
ldrk gSA blfy, oqQN oaQifu;k¡ ,d lkoZtfud
fuxZeu ogu ugha dj ldrh] iQyr% os futh
fofu;ksx dk bLrseky djrh gSaA

4- vf/dkj fuxZeµ ;g ,d fo'ks"kkf/dkj gS
tks fo|eku 'ks;j /kjdksa dks oaQiuh 'krks± ,oa fu;eksa
osQ vuqlkj u, fuxZeksa dks iwoZ Ø; djus dk volj
nsrk gSA 'ks;j /kjdksa dks igys ls dCts okys 'ks;jksa
osQ vuqikr esa u, 'ks;jksa dks [kjhnus dk vf/dkj
izLrkfor fd;k tkrk gSA

5- bysDVªkWfud vkjafHkd lkoZtfud fuxZe
(bZµvkbZ-ih-vkst-)µ ,d oaQiuh tc 'ks;j
ck”kkj dh vkWu ykbu iz.kkyh (flLVe) osQ ekè;e
ls lkoZtfud iw¡th fuxZe izLrkfor djrh gS rks
mls 'ks;j ck”kkj osQ lkFk ,d vuqca/ esa izfo"V
gksuk iM+rk gSA ;gk¡ ij oaQiuh osQ }kjk lsch
(SEBI) esa iathÑr nykyksa (czksdlZ) dks vkosnu

Lohdkjus rFkk vkns'k fu;kstu gsrq fu;qDr djuk
iM+rk gSA fuxZeu gsrq fuxZed oaQiuh dks ,d
jftLVªkj (iath;d) dks fu;qDr djuk pkfg, tks
,Dlpsat osQ lkFk bysDVªkWfud la;kstdrk (lac¼rk)
j[krk gksA fuxZed (tkjhdrkZ) oaQiuh fdlh Hkh
,Dlpsat esa izfrHkwfr;ksa osQ lwphc¼rk gsrq vkosnu
dj ldrh gS tks fd ml ,Dlpsat ls fHkUu gks
ldrk gS ftlosQ ekè;e ls mlus viuh izfrHkwfr;k¡
izLrkfor dh gSaA izeq[k izca/d mu lHkh ekè;dksa
(eè;LFkksa) osQ lkFk leUo; j[krk gS tks bl
fuxZe ls tqM+s gksrs gSaA

f}rh;d ck”kkj

f}rh;d ck”kkj dks LVkWd ,Dlpsat ;k LVkWd
ck”kkj (;k 'ks;j ck”kkj) osQ uke ls Hkh tkuk
tkrk gSA ;g fo|eku izfrHkwfr;ksa osQ fy, Ø; ,oa
foØ; dk ck”kkj gSA ;g fo|eku fuos'kdksa dks
fofuos'k rFkk u, fuos'kdksa dk izos'k djus esa
lgk;rk iznku djrk gSA blosQ lkFk gh ;g
orZeku izfrHkwfr;ksa dks æork ,oa foozsQ;rk miyC/
djkrk gSA blosQ lkFk gh ;g fuf/;ksa dk vf/d
mRiknd fuos'kksa esa fofuos'k ,oa iqufuZos'k osQ
ekè;e ls fuf/;ksa dks ljf.kr djosQ vkfFkZd
izxfr esa gkFk c¡Vkrk gSA izfrHkwfr;ksa dks lsch
(SEBI) }kjk izfn"V fu;ked <k¡ps osQ varxZr
[kjhn&iQjks[r] pqdkbZ ;k fudkflr ,oa fuiVk;k
tkrk gSA lwpuk rduhd dh izxfr us 'ks;j ck”kkj
LVkWd ,Dlpsat osQ ekè;e ls VªsfMax VfeZuyksa osQ
}kjk ns'k Hkj esa dgha Hkh O;kikj osQ fy, igq¡p dks
vklku cuk fn;k gSA ns'k esa izkFkfed ck”kkj dh
o`f¼ osQ lkFk&lkFk] fiNys nl o"kks ± osQ
nkSjku f}rh;d ck”kkj Hkh egÙoiw.kZ :i ls vkxs
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c<+k gSA vki bl vè;k; esa vkxs LVkWd ,Dlpsat
('ks;j ck”kkj) osQ ckjs esa vkSj vfèkd foLrkj
ls i<+saxsA

LVkWd ,Dlpsat ;k 'ks;j ck”kkj

LVkWd ,Dlspsat ,d laLFkku gS tks fo|eku izfrHkwfr;ksa
osQ Ø; ,oa foØ; osQ fy, ,d eap iznku djrk
gSA ,d ck”kkj osQ :i esa] 'ks;j ck”kkj ,d izfrHkwfr
('ks;j] ½.k i=k vkfn) dks æO; esa fofue; dh
;k foijhr fofu e; dks lqlkè; cukrk gSA LVkWd
,Dlpsat vFkkZr~ 'ks;j ck”kkj oaQifu;ksa dks foÙk
mxkgus] æork miyC/ djkus rFkk fuos'kdksa osQ
fuos'k dks laj{kk iznku djrk gS rFkk oS;fDrd
oaQifu;ksa dh ½.k (lk[k) ;ksX;rk c<+krk gSA

'ks;j ck”kkj (LVkWd ,Dlpsat) dk rkRi;Z

izfrHkwfr laioZQ (fu;ked) vf/fu;e 1956 osQ
vuqlkj 'ks;j ck”kkj dk rkRi;Z O;olk; esa izfrHkwfr;ksa
dh [kjhn&iQjks[r ;k fuiVku gsrq lgk;rk] fu;eu

,oa fu;a=k.k mís'; osQ fy,] ,d ,sls oS;fDrd
fudk; dk xBu fd;k tkuk gS] fiQj pkgs og
fuxfer (budkiksZjsVsM) gks vFkok ughaA

,d 'ks;j ck”kkj osQ fØ;kdyki

,d 'ks;j ck”kkj dh l{ke fØ;k'khyrk u, fuxZeksa
osQ fy, ,d lfØ; ,oa òf¼ dkjd izkFkfed

eqacbZ LVkWd ,Dlpsat

izkFkfed ,oa f}rh;d ck”kkj µ ,d rqyuk
izkFkfed ck”kkj (u, fuxZeksa dk ck”kkj) f}rh;d ck”kkj (LVkWd ,Dlpsat)

 blesa u;h oaQifu;ksa }kjk izfrHkwfr;ksa dk foØ; gksrk
gS vFkok fuoZreku oaQifu;ksa }kjk fuos'kdksa dks ubZ
izfrHkwfr;ksa dk fuxZeuA

 blesa izfrHkwfr;ksa dks oaQiuh lhèks fu;kstd dks csprh
gS (vFkok fdlh eè;LFk osQ }kjk)A

 blesa dks"k cprdrkZvksa ls fuos'kdksa dks tkrk gSA
vFkkZr izkFkfed ck”kkj izR;{k :i ls iwath fuekZ.k
dks c<+kok nsrk gSA

 izkFkfed ck”kkj esa izfrHkwfr;ksa dk osQoy Ø; gksrk
gS budks cspk ugha tk ldrkA

 blesa ewY; dk fu/kZj.k ,oa mlosQ laca/ esa fu.kZ;
oaQiuh dk izcaèk ysrk gSA

 dksbZ LFkk;h HkkSxksfyd LFkku fuf'pr ugha gSA

 blesa osQoy fuorZeku 'ks;jksa dk gh O;kikj gksrk gSA

 fuorZeku izfrHkwfr;ksa dk fuos'kdksa osQ chp fofue;
gksrk gSA blesa oaQiuh dh dksbZ Hkwfedk ugha gksrhA

 ;g 'ks;jksa dh jksdM+ esa ifjorZuh;rk (rjyrk) dks
c<+krh gSA vFkkZr~ f}rh; ck”kkj ijks{k :i ls iwath
fuekZ.k dks c<+kok nsrk gSA

 LVkWd ,Dlpsat esa izfrHkwfr;ksa dk Ø; ,oa foØ; nksuksa
gksrk gSA

 blesa ewY;ksa dk fu/kZj.k izfrHkwfr dh ekax ,oa iwfrZ osQ
}kjk gksrk gSA

 LFkku fuf'pr gksrk gSA
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ck”kkj osQ fy, ,d izsjd okrkoj.k iSnk djrk gSA
fo|eku izfrHkwfr;ksa esa ,d lfØ; ,oa LoLFk
f}rh;d ck”kkj fuos'kdksa osQ chp ,d ldkjkRed
i;kZoj.k dks usr`Ro nsrk gSA ,d 'ks;j ck”kkj osQ
oqQN egÙoiw.kZ fØ;kdyki fuEufyf[kr gSaµ
1- fo|eku izfrHkwfr;ksa dks æork ,oa fofu;ksx
miyC/ djkukµ ,d 'ks;j ck”kkj dh vk/kjHkwr
fØ;k'khyrk ,d lkrO; ck”kkj rS;kj djuk gS tgk¡
izfrHkwfr;k¡ ykbZ vkSj csph tk losaQA ;g fuos'kdksa
dk fofuos'k ,oa iqufuZos'k osQ volj nsrk gSA ;g
ck”kkj esa igys ls gh fo|eku izfrHkwfr;ksa dks æork
,oa vklku fofu;ksx ;k fu;kstu nksuksa gh miyC/
djkrk gSA
2- izfrHkwfr;ksa dk ewY;u@Hkkoµ ,d 'ks;j ck”kkj
esa 'ks;j dk ewY; (;k Hkko) ek¡x ,oa vkiwfrZ dh
rkdrksa osQ }kjk fu/kZfjr gksrk gSA ,d 'ks;j ck”kkj
lrr~ ewY;u ;k ewY; fu/kZj.k dk ,d izØe gS
ftlosQ ekè;e ls izfrHkwfr;ksa osQ ewY; fu/kZfjr gksrs
gSaA bl izdkj dk ewY;u ozsQrk ,oa foozsQrk nksuksa dks gh
iQVkiQV egÙoiw.kZ lwpuk,¡ miyC/ djkrk gSA

3- ysu&nsu dh lqj{kkµ ,d 'ks;j ck”kkj dh
lnL;rk csgrj <ax ls fu;af=kr gksrh gS vkSj blosQ
dk;Z&O;kikj (Mhfyax) dks fo|eku dkuwuh <k¡ps
osQ vuqlkj lqLi"VhÑr fd;k x;k gSA ;g lqfuf'pr
djkrk gS fd fuos'kd turk ck”kkj esa ,d lqjf{kr
,oa fu"i{k ysu&nsu (fuiVku) ikrh gSA

4- vkfFkZd izxfr gsrq Hkkxhnkjhµ ,d 'ks;j
ck”kkj ,slk ck”kkj gS] tgk¡ fo|eku izfrHkwfr;ksa dks
iqu% cspk ;k [kjhn&iQjks[r dh tkrh gSA gkyk¡fd
fofuos'ku ,oa iqufuZos'ku dh bl izfØ;k esa cprksa
dks lokZf/d mRiknd fuos'k iFkksa esa ljf.kr fd;k
tkrk gSA ;gh iw¡th xBu ,oa vkfFkZd òf¼ dh vksj
vxqokbZ djrk gSA

5- bfDoVh laiznk; dk izlkjµ 'ks;j ck”kkj u,
fuxZeksa dks fofu;fer djosQ] csgrj O;kikj O;ogkjksa
(vkpj.kksa) rFkk turk dks fuos'k osQ ckjs esa f'kf{kr
djus gsrq mÙke izHkkoh pj.k mBkus osQ }kjk foLr`r
'ks;j LokfeRo dks lqfuf'pr djus esa ,d egÙoiw.kZ
Hkwfedk fuHkk ldrk gSA

Hkkjr esa 'ks;j ck”kkj dk bfrgkl
Hkkjr esa 'ks;j ck”kkj dk bfrgkl cgqr igys vBkjgoha 'krkCnh osQ var esa tkrk gS] tc igyh ckj nh?kZdkfyd
cspuh; izfrHkwfr;ksa dks tkjh fd;k x;k FkkA o"kZ 1850 esa igyh ckj oaQiuh vf/fu;e yk;k x;k ftlosQ varxZr
lhfer nsunkfj;ksa rFkk fuxfer izfrHkwfr;ksa esa fuos'kdksa dh #fp iSnk djus tSlh fof'k"Vrk,¡ mlosQ lkFk FkhA Hkkjr
esa igyk LVkWd ,Dlpsat ('ks;j ck”kkj) 1875 esa cacbZ (eqacbZ) usfVo 'ks;j ,oa LVkWd czksdlZ ,lksfl,'ku osQ
:i esa LFkkfir fd;k x;k FkkA vkt bls ckEcs LVkWd ,Dlpsat (eaqcbZ 'ks;j ck”kkj) (BSE) osQ uke ls tkuk
tkrk gSA bl dk vuqxeu djrs gq, vgenkckn (1894)] dydÙkk (1908) rFkk eækl (1937) ,Dlpsatksa
dk fodkl gqvkA ;g è;ku nsus ;ksX; jkspd ckr gS fd 'ks;j ck”kkjksa dh LFkkiuk izeq[k O;kikj ,oa okf.kT;
osaQæksa ij gqbZA 1990 n'kd osQ izkjaHk rd Hkkjrh; f}rh;d ck”kkj {ks=kh; LFkkuh; 'ks;j ck”kkj rd gh lhfer Fks
vkSj ch-,l-bZ- bl lwph esa vxz.kh FkkA o"kZ 1991 osQ lq/kjksa osQ i'pkr~ Hkkjrh; f}rh;d ck”kkj us rhu Lrjh;
Lo:i izkIr fd;kA blesa 'kkfey FkkA
• {ks=kh; 'ks;j ck”kkj, • jk"Vªh; 'ks;j ck”kkj, • vksoj n dkmaVj ,Dlpsat vkWiQ bafM;k (OTCEI)
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6- lêðsckth osQ fy, volj miyC/ djkukµ
'ks;j ck”kkj dkuwuh izko/ku osQ varxZr izfrcafèkr
,oa fu;af=kr rjhosQ ls lêðk laca/h fØ;kdykiksa osQ
fy, i;kZIr volj miyC/ djkrk gSA lkekU; rkSj
ij ;g ekuk tkrk gS fd ,d fuf'pr va'k rd
LoLFk&lêðsckth vko';d gS tks 'ks;j ck”kkj dh
æork ,oa ewY; fujarjrk dks lqfuf'pr djrh gSA

O;kikfjd rFkk fuiVku dk;Zfof/

izfrHkwfr;ksa osQ O;kikj dk fu"iknu vc LoekxhZ;]
LozQhu vk/kfjr bySDVªWkfud O;kikj ra=k osQ ekè;e
ls gksrk gSA lk/kj.k 'kCnksa esa] va'kksa ,oa Í.ki=kksa dk
leLr ozQ; rFkk foozQ; ,d dEI;wVj V£euy osQ
ekè;e ls fd;k tkrk gSA

,d le; Fkk tc 'ks;j ck”kkj osQ eap ij
izfrHkwfr;ksa dk ozQ; rFkk foozQ; [kqyh  cksyh
iz.kkyh ls gksrk FkkA bl uhykeh ra=k osQ varxZr
ysu&nsu nykyksa osQ chp gksrs Fks] os fpYykdj ewY;
crkrs Fks rFkk mPpre cksyh yxkus okys dks va'k
csp fn, tkrs FksA ;|fi] vc yxHkx lHkh 'ks;j

ck”kkj bySDVªkWfud gks x;s gSa rFkk O;kikj nykyksa osQ
dk;kZy;ksa esa dEI;wVj V£euyksa osQ ekè;e ls gksrk
gSA ,d 'ks;j ck”kkj dh ,d eq[; dEI;wVj iz.kkyh
gksrh gS ftlosQ dbZ V£euy ns'k Hkj esa fofHkUu LFkkuksa
ij fLFkr gksrs gSaA izfrHkwfr;ksa esa O;kikj] nykyksa osQ
ekè;e ls gksrk gS tks 'ks;j ck”kkj osQ lnL; gksrs gSaA
O;kikj] 'ks;j ck”kkj osQ eap ls LFkkukarfjr gksdj
nykyksa osQ dk;kZy; es igq¡p x;k gSA

izR;sd nyky dh ,d dEI;wVj V£euy rd
igq¡p gksrh gS tks eq[; 'ks;j ck”kkj ls lac¼ gksrk
gSA bl LozQhu vk/kfjr O;kikj esa] ,d lnL;
osclkbV ij ykWx vkWu djrk gS rFkk mu va'kksa osQ
ckjs esa dksbZ tkudkjh (dEiuh] lnL; bR;kfn)
ftUgsa og [kjhnuk ;k cspuk pkgrk gS] rFkk mudk
ewY; dEI;wVj ij Hkjrk gSA lkWÝVos;j bl rjg ls
:i&jsf[kr fd;k x;k gS fd tSls gh izfri{k ls
feyku vkns'k ik;k tkrk gS] ysu&nsu fu"ikfnr gks
tkrk gSA nksuksa i{k ysu&nsu gksus osQ nkSjku lHkh
'ks;jksa osQ ewY;ksa osQ mrkj&p<+ko lfgr leLr
ysu&nsu dks dEI;wVj LozQhu ij] 'ks;j ck”kkj osQ
O;kolkf;d ?k.Vksa osQ nkSjku] ns[k ldrs gSaA nyky
osQ dk;kZy; esa dEI;wVj fujarj loksZÙke cksyh rFkk
izLrkfor ewY;ksa osQ vkns'kksa dk feyku djrk gSA
ftudk feyku ugha gks ikrk os LozQhu ij gh ml
fnu osQ Hkkoh feykuksa gsrq [kqys jgrs gSaA

bySDVªkWfud O;kikj iz.kkyh vFkok LozQhu
vkèkkfjr O;kikj osQ fuEufyf[kr xq.k gSaA
1- ;g ikjn£'krk lqfuf'pr djrk gS D;ksafd ;g

izfrHkkfx;ksa dks O;kolkf;d ysu&nsu osQ nkSjku
leLr izfrHkwfr;ksa osQ ewY;ksa dks ns[kus dh
lqfo/k nsrk gS os okLrfod le; osQ nkSjku iwjs
'ks;j ck”kkj dks ns[k ldrs gSaAbysDVªkWfud O;kikj iz.kkyh
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2- ;g 'ks;j ck”kkj dh lwpukvksa dh izHkko'khyrk
dks c<+krk gS ftlls lgh ewY;ksa osQ fu/kZj.k esa
lgk;rk feyrh gSA dEI;wVj LozQhu va'kksa osQ
ewY;ksa dks izHkkfor djus okyh tkudkjh rFkk
iwath ck”kkj esa gksus okys ifjorZuksa dks n'kkZrh gSA

3- ;g izpkyu dh dk;ZoqQ'kyrkvksa esa òf¼ djrk
gS D;ksafd blls le;] ykxr rFkk =kqfV osQ
tksf[ke eas deh vkrh gSA

4- ns'k Hkj osQ yksx rFkk ;gk¡ rd fons'kh Hkh] tks
'ks;j ck”kkj esa ysu&nsu djuk pkgrs gSa] nykyksa
vFkok lnL;ksa osQ ekè;e ls] ,d&nwljs dks
tkus fcuk] izfrHkwfr;ksa dk ozQ; vFkok foozQ;
dj ldrs gSaA vFkkZr~ os nyky osQ dk;kZy; esa
cSBdj vFkok dEI;wVj ij ykWx vkWu djosQ
izfrHkwfr;ksa dk ozQ; vFkok foozQ; dj ldrs
gSaA ;g iz.kkyh cM+h la[;k esa izfrHkkfx;ksa dks
,d&nwljs ls O;kikj esa l{ke cukrh gS ftlls
'ks;j ck”kkj esa rjyrk c<+rh gSA

5- blesa ,d lkFk lHkh O;kikfjd osaQnzksa esa ysu&nsu
fd, tkrs gSa blfy, ;g ,dy O;kikfjd
IysViQkeZ miyC/ djkrk gSA vr% ns'k Hkj esa
iSQys gq, lHkh O;kikfjd osaQnz] dEI;wVj ij
,d O;kikfjd IysViQkeZ] vFkkZr~ 'ks;j cktkj
osQ varxZr yk, x, gSaA
vc] LozQhu vk/kfjr O;kikj vFkok LoekxhZ;

O;kikj gh ,d ek=k rjhdk gS ftlesa va'kksa dk ozQ;
vFkok foozQ; fd;k tk ldrk gSA v'ka HkkSfrd
:i esa] o bySDVªkWfud cgh[kkrk izfof"V :i eas j[ks
tk ldrs gSa rFkk blh :i esa gLrkarfjr Hkh fd;s
tk ldrs gSaA bl bySDVªkWfud :i dks foHkkSfrdh;
(MheSfVfj;ykbTM+) dgrs gSaA

O;kikfjd ,oa fuiVku izfozQ;k osQ pj.k

o"kZ 2003 ls O;kikj dh frfFk ls 2 fnu osQ Hkhrj
lHkh ysu&nsuksa dk fuiVku gksuk vfuok;Z gS] vFkkZr~
T+2 vk/kfjr gSA lq/kjksa ls iwoZ izfrHkwfr;k¡ [kjhnh
rFkk csph tkrh Fkh a vkSj mudk fuiVku
lkIrkfgd@ikf{kd fuiVku pozQ ls gksrk Fkk] pkgs
og va'kksa dh lqiqnZxh gks vFkok jksdM+ dk HkqxrkuA
;g iz.kkyh ,d yacs le; rd pyrh jgh D;ksafd
blls 'ks;j ck”kkj esa O;kikj dh ek=kk c<+h rFkk
izfrHkwfr;ksa esa rjyrk vk;hA ;|fi O;kikfjd lkSns
fof'k"V frfFk;ksa ij fuiVk;s tkus gksrs Fks] blls
lêðsckth dks c<+kok feyk rFkk nykyksa }kjk tkucw>dj
va'kksa osQ ewY;ksa esa mrkj&p<+ko fd, x,A 2000 esa
,d ubZ iz.kkyh] vFkkZr~ py fuiVku (jksfyax lSVyeSaV)
izkjaHk dh xbZ ftlesa dksbZ Hkh ysu&nsu gksus osQ oqQN
fnu ckn mldk fuiVku gks tk,xkA lu~ 2003 ls
T+2 osQ vk/kj ij py fuiVku osQ varxZr lHkh
va'k lfEefyr fd, x, Fks] vFkkZr~ lkSns dh frfFk ls
2 fnu osQ Hkhrj izfrHkwfr;ksa osQ ysunsu fuiVk, tkrs
gSaA D;ksafd py fuiVku eas va'kksa dh rhoz xfr'khyrk
fufgrkFkZ gS] blfy, blosQ izHkkoh dk;kZUo;u gsrq
bySDVªkWfud fuf/ varj.k rFkk va'kksa osQ foHkkSfrdhdj.k
dh vko';drk gSA

izfrHkwfr;ksa osQ ozQ; rFkk foozQ; gsrq LozQhu
vkèkfjr O;kikj esa fuEufyf[kr pj.k lfEefyr gSa µ
1- ;fn dksbZ fuos'kd dksbZ izfrHkwfr [kjhnuk vFkok

cspuk pkgrk gS rks mls ,d nyky vFkok
mi&nyky ls ,d le>kSrk (,xzheSaV) djuk
gksxkA izfrHkwfr;ksa osQ ozQ; vFkok foozQ; dk
vkns'k nsus ls iwoZ ,d fuos'kd dks ̂ nyky&xzkgd
le>kSrs* rFkk ^xzkgd&iathdj.k iQkeZ* ij
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gLrk{kj djus gksrs gSaA mls oqQN fof'k"V vU;
fooj.k rFkk tkudkjh Hkh miyC/ djkuh gksrh
gSA blesa lfEefyr gSaµ
• iSu (PAN) ucaj (;g vfuok;Z gS)
• tUe frfFk o irk
• 'kSf{kd ;ksX;rk rFkk O;olk;
• vkoklh; fLFkfr (Hkkjrh;@,u-vkj-vkbZ-)
• cSad [kkrk fooj.k
• fMiksf”kVjh [kkrk fooj.k
• fdlh vU; nyky dk uke ftlosQ lkFk

iathòQr gSaA
• xzkgd iathdj.k iQkWeZ esa xzkgd dksM

la[;k
rRi'pkr~ nyky] fuos'kd osQ uke ls O;kikfjd

[kkrk [kksyrk gSA
2- foHkkSfrdh; (MheSV) :i esa izfrHkwfr;ksa dks

j[kus rFkk LFkkukrafjr djus gsrq fuos'kd dks
fMiksf”kVjh izfrHkkxh osQ ikl ,d ^MheSV
[kkrk* vFkok ^YkkHkizn Lokeh [kkrk* [kksyuk
gksrk gSA izfrHkwfr ck”kkj esa jskdM+ ysu&nsuksa gsrq
mls ,d ^cSad [kkrk* Hkh [kksyuk gksrk gSA

3- rRi'pkr~ va'kksa osQ ozQ; vFkok foozQ; gsrq
fuos'kd nyky dks vkns'k nsrk gSA va'kksa dh
la[;k rFkk] ewY;] ftl ij va'k [kjhns vFkok
csps tkus gSa] osQ ckjs esa Li"V vuqns'k fn, tkus
pkfg,A rc nyky vuqnsf'kr ewY; vFkok
loksZÙke miyC/ ewY; ij ysu&nsu dk vkns'k
izkIr dj ysrk gSA nyky fuos'kd dks vkns'k
iqf"V iphZ tkjh dj nsrk gSA

4- tc nyky LoekxZ (vkWuykbu) ij 'ks;j
ck”kkj ls laioZQ LFkkfir djrk gS rFkk va'k o
loksZÙke miyC/ ewY; dk feyku djrk gSA

5- rc va'k mYysf[kr ewY; ij ozQ; vFkok foozQ;
gks tkrs gSa rks bldh lwpuk nyky osQ V£euy
ij igq¡p tkrh gS vkSj vkns'k bySDVªkWfud :i
ls fu"ikfnr gks tkrk gSA rc nyky fuos'kd dks
ysu&nsu iqf"V iphZ tkjh dj nsrk gSA

6- ysu&nsu fu"ikfnr gksus osQ 24 ?kaVs osQ Hkhrj
nyky ,d lafonk uksV (dkWUVªSDV uksV)
tkjh dj nsrk gSA bl uksV esa [kjhns vFkok
csps x, va'kksa dh la[;k] ysu&nsu dh frfFk
rFkk le; ,ao nykyh O;;ksa dk fooj.k
vkfn lfEefyr gksrk gSA ;g ,d egÙoiw.kZ
izi=k gS D;ksafd ;g dkuwuh :i ls izorZuh;
gS rFkk ;g fuos'kd rFkk nyky osQ chp
fooknksa@nkoksa osQ fuiVku esa lgk;d gksrk gSA
'ks;j ck”kkj }kjk izR;sd ysu&nsu dks ,d
vuU; vkns'k dksM (;wfud vkWMZj dksM)
fu;r fd;k tkrk gS vkSj bls lafonk uksV ij
Nkik tkrk gSA

7- vc] fuos'kd csps x, va'kksa dh lqiqnZxh nsxk
vFkok [kjhns x, va'kksa gsrq jksdM+ dk Hkqxrku
djsXkkA ;g lafonk uksV dh izkfIr osQ rqjar ckn
vFkok nyky }kjk 'ks;j ck”kkj dks Hkqxrku
vFkok va'kksa dh lqiqnZxh fd, tkus okys fnu
ls iwoZ dj nsuk pkfg,A bls tek&fnol
(is&bu&Ms) dgk tkrk gSA

8- tek&fnol ij jksdM+ dk Hkqxrku vFkok
izfrHkwfr;ksa dh lqiqnZxh dh tkrh  gS] bls T+2

okys fnu ls iwoZ fd;k tkrk gS D;ksafd T+2

okys fnu lkSns dk iw.kZ :i ls fuiVku dj
fn;k tkrk gSA 1 vizSy 2003 ls fuiVku pozQ
T+2 okys fnu dks py fuiVku vk/kj ij
ykxw gSA
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9- T+2 okys fnu 'ks;j ck”kkj nwljs nyky dks
va'k lqiqnZ vFkok jkf'k dk Hkqxrku dj nsxkA
bls Hkqxrku fnol (is&vkmV&Ms) dgk tkrk
gSA nyky }kjk fuos'kd dks Hkqxrku fnol osQ
24 ?kaVs osQ Hkhrj Hkqxrku djuk gksrk gS D;ksafd
'ks;j ck”kkj ls og Hkqxrku igys gh izkIr dj
pqdk gksrk gSA

10- nyky fuos'kd osQ Mh&eSV [kkrs esa va'kksa dh
lqiqnZxh Mh&eSV :i esa izR;{k :i ls dj
ldrk gS] fuos'kd dks vius Mh&eSV [kkrs dk
fooj.k nsuk gksrk gS rFkk vius fMiks”kVjh
izfrHkkxh dks ;g vuqns'k nsuk gksrk gS fd og
mlosQ ykHkizn Lokeh [kkrs esa izfrHkwfr;ksa dh
lqiqnZxh izkIr dj ysA

foHkkSfrdhdj.k rFkk fu{ksikxkj
(fMeSVhfj;ykbts'ku rFkk fMiksf”kVjh”k)
izfrHkwfr;ksa esa lkjk O;kikj vc dEI;wVj V£euy osQ
ekè;e ls gksrk gSA laiw.kZ iz.kkyh osQ dEI;wVjho`Qr
gksus osQ dkj.k izfrHkwfr;ksa osQ ozQ; rFkk foozQ;
bySDVªkWfud cgh[kkrk izfof"V :i esa fuiVk;k tkrk
gSA ;g eq[; :i ls leL;kvksa] pksjh] udyh@tkyh
varj.k] varj.k esa nsjh rFkk HkkSfrd :i esa j[ks x,
va'k izek.k&i=kksa vFkok Í.ki=kksa laca/h dkx”kh
dk;Z osQ mUewyu gsrq fd;k tkrk gSA

;g ,d ,slh izfozQ;k gS ftlesa fuos'kd }kjk
HkkSfrd :i esa j[kh x;h izfrHkwfr;ka jí gks tkrh gSa
rFkk fuos'kd dks ,d bySDVªkWfud izfof"V vFkok
la[;k ns nh tkrh gS ftlls og ,d [kkrs esa
bySDVªkWfud 'ks"k osQ :i esa izfrHkwfr;k¡ j[k ldrk
gSA bySDVªkWfud :i esa izfrHkwfr;k¡ j[kus dh ;g
izfozQ;k foHkkSfrdhdj.k dgykrh gSA blosQ fy,
fuos'kd dks ,d laxBu ftls fu{ksikxkj (fMiskf”kVjh)

dgk tkrk gS] osQ ikl ,d fMeSV [kkrk [kksyuk
gksrk gS oLrqr%] vc lHkh izkajfHkd lkoZtfud
fuxZe (IPOs) foHkkSfrdh; :i esa tkjh fd, tkrs
gSa rFkk 99» ls vf/d vkorZ dk fuiVku fMeSV
:i esa lqiqnZxh }kjk fd;k tkrk gSA

Hkkjrh; izfrHkwfr ,oa fofu;e cksMZ us vf/dka'k
izfrHkwfr;ksa dh fuiVku izfozQ;k ^Mh eSV* osQ
:i esa djuh vfuok;Z dj nh gSA Mh eSV :i esa
va'kksa dks j[kuk dkiQh lqfo/ktud gS D;ksafd ;g
fcYoqQy ,d cSad [kkrs dh rjg gSA HkkSfrd va'k
bySDVªkWfud :i esa ifjo£rr fd;s tk ldrs gSa
vFkok bySDVªkWfud /kfjrksa (gksfYMaXl) dks Hkh
HkkSfrd izek.k i=kksa (fMeSVhfj;ykbts'ku) esa iqu%
ifjo£rr fd;k tk ldrk gSA foHkkSfrdh;dj.k ls
va'kksa dks jksdM+ dh Hkkafr fdlh vU; [kkrs esa varfjr
fd;k tk ldrk gS rFkk ,dy [kkrs osQ ekè;e ls
va'kksa osQ ysu&nsuksa dk fuiVku lqfuf'pr fd;k tk
ldrk gSA bu Mh eSV izfrHkwfr;ksa dks Í.k ysus gsrq
fxjoh vFkok c/ad j[kk tk ldrk gSA va'k izek.ki=kksa
dh gkfu] pksjh vFkok tkylkth dk dksbZ [krjk ugha
gS fuos'kd osQ [kkrs esa va'kksa dh lgh la[;k dh tek
djuk nyky dk mÙkjnkf;Ro gSA

MheSV iz.kkyh dh dk;Zfof/

1- ,d fu{ksikxkj izfrHkkxh (Mh ih)] tks ,d
cSad] nyky vFkok foÙkh; lsok daiuh gks
ldrh gS] dh igpku djuh pkfg,A

2- ,d [kkrk [kk syus dk iQkeZ] izys[ku
(MksD;weSUVs'ku) (iSu dkMZ dk fooj.k] iQksVks]
eq[rkjukek) iw.kZ dj ysuk pkfg,A

3- Mh ih dks HkkSfrd izek.k i=k osQ lkFk
foHkkSfrdh;dj.k vuqjks/ iQkeZ tek djuk
pkfg,A
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4- ;fn lkoZtfud izLrko esa va'k vkosfnr fd,
tk,a rks Mh ih rFkk MheSV [kkrs dk ljy fooj.k
fn;k tkuk gksrk gS rFkk va'kksa dk vkacVu Lor%
gh MheSV [kkrs esa tek gks tkrk gSA

5- ;fn va'k fdlh nyky osQ ekè;e ls csps
tkus gSa rks Mh ih dks [kkrs esa MsfcV fd,
tkus okys va'kksa dh la[;k osQ ckjs esa vuqns'ku
djuk gksrk gSA

6- 'ks;j ck”kkj dks va'kksa dh lqiqnZxh gsrq nyky
vius Mh ih dks vuqns'k nsrk gSA

7- rc nyky Hkqxrku izkIr djosQ va'k cspus okys
O;fDr dks Hkqxrku dj nsrk gSA

8- ;s lHkh ysu&nsu 2 fnu esa iwjs gksus gksrs gSa
vFkkZr~ va'kksa dh lqiqnZxh rFkk ozsQrk ls Hkqxrku
T+2 izkfIr dh fuiVku vof/ osQ vk/kj ij
gksrk gSA

fu{ksikxkj (fMiksf”kVjh)

ftl izdkj cSad vius xzkgdksa osQ /u dks lqjf{kr
vfHkj{kk esa j[krk gS] mlh izdkj ,d fu{ksikxkj
fuos'kd dh vksj ls izfrHkwfr;ksa dks bySDVªkWfud :i
esa j[krk gSA fu{ksikxkj esa ,d izfrHkwfr [kkrk [kksyk
tkrk gS] lHkh va'k] fudkys tk ldrs gSa ;k fdlh
Hkh le; csps tk ldrs gSaA fuos'kd dh vksj ls
va'kksa dh lqiqnZxh vFkok izkfIr gsrq vuqns'k fn, tk
ldrs gSaaA ;g ,d rduhd izsfjr bySDVªkWfud
Hk.Mkj.k iz.kkyh gSA blesa va'k izek.k&i=kksa] varj.kksa]
iQkeks± bR;kfn ls lacaf/r dkx”kh dk;Zokgh ugha
gksrhA fuos'kdksa osQ lHkh ysu&nsu vf/d xfr]
dk;ZoqQ'kyrk rFkk mi;ksx osQ lkFk fuiV tkrs gSa
D;ksafd lHkh izfrHkwfr;k¡ cgh[kkrk izfof"V jhfr esa
izfo"V dh tkrh gSaA

Hkkjr esa nks fu{ksikxkj gSaA uS'kuy flD;ksfjVh”k
fMiksf”kVjh”k fyfeVsM (,u-,l-Mh-,y-)] Hkkjr esa
orZeku esa izpkfyr izFke rFkk lcls cM+h fu{ksikxkj
gSA bls vkbZ-Mh-ch-vkbZ-] ;w-Vh-vkbZ- rFkk us'kuy
LVkWd ,Dlpsat }kjk ,d la;qDr miozQe osQ :i esa
izo£rr fd;k x;k FkkA

lSaVªy fMiksf”kVjh l£ofll fyfeVsM izpkyu
izkjaHk djus okyh nwljh fu{ksikxkj gSA bls ckEcs LVkWd
,Dlpsat rFkk cSad vkWiQ bfMa;k }kjk izo£rr fd;k
x;k FkkA jk"Vª Lrj osQ ;s nksuksa fu{ksikxkj eè;o£r;ksa
osQ ekè;e ls izpkyu djrs gSa] tks bySDVªkWfud :i
ls fMiksf”kVjh ls tqM+s jgrs gSa rFkk fuos'kdksa osQ lkFk
laioZQ fcanq osQ :i esa dk;Z djrs gSa vkSj fMiksf”kVjh
izfrHkkxh osQ uke ls tkus tkrs gSaA

fu{ksikxkj izfrHkkxh (Mh- ih-) fuos'kd rFkk
fu{ksikxkj (,u- ,l- Mh- ,y- vFkok lh- Mh-
,l- ,y-) tks foHkkSfrdh; va'kksa osQ [kkrksa osQ
j[kj[kko gsrq vf/òQr gSa] osQ chp eè;orhZ osQ :i
esa dk;Z djrk gSA foÙkh; laLFkku] cSad] lek'kks/u
fuxe] 'ks;j nyky rFkk xSj&cSafoaQx foÙkh; fuxeksa
dks fu{ksikxkj izfrHkkxh cuus dh vuqefr izkIr gSA
;fn dksbZ fuos'kd izfrHkwfr;ksa dk ozQ; rFkk fofozQ;
nyky vFkok cSad vFkok xSj&cSafoaQx foÙkh; fuxe
osQ ekè;e ls djrk gS rks og fuos'kd osQ fy, ,d
Mh-ih- osQ :i esa dk;Z djrk gS vkSj lHkh
vkSipkfjdrk,a iwjh djrk gSA

Hkkjr dk jk"Vªh; 'ks;j ck”kkj (us'kuy
LVkWd ,Dlpsat vkWiQ bafM;k)

Hkkjr dk jk"Vªh; 'ks;j ck”kkj fcYoqQy u;k] vfr
v/qukru ,oa rduhdh lapkfyr ,Dlpsat ('ks;j
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ck”kkj) gSA bls 1992 esa fuxfer fd;k x;k Fkk
vkSj vizSy 1993 esa 'ks;j ck”kkj osQ :i esa ekU;rk
nh xbZ FkhA blus 1994 esa dk;Z&O;kikj 'kq: fd;k
ftlesa Fkksd ½.k ck”kkj lsxesaV ([kaM) dk O;kikj
FkkA ifj.kker% blus 1994 uoacj esa bfDoVht osQ
fy, O;kikj eap dh 'kq#vkr dh rFkk twu 2000
esa fofHkUu O;qRikfnr izi=kksa osQ fy, Hkkoh ,oa
oSdfYid lsxesaV ([kaM) dk izkjaHk fd;kA ,u-,l-
bZ- us jk"VªO;kih iw.kZr% Lopkfyr LØhu vk/kfjr
O;kikj iz.kkyh dh LFkkiuk dhA

jk"Vªh; 'ks;j ck”kkj vxz.kh foÙkh; lLFkkuksa]
cSadksa] chek oaQifu;ksa rFkk vU; foÙkh; eè;LFkksa }kjk
LFkkfir fd;k x;k FkkA ;g O;kolkf;dkas }kjk
izcaf/r fd;k tkrk gS tks izR;{k ;k ijks{k :i ls
,Dlpsat ij O;kikj ugha djrs gSaA O;kikj vf/dkj
O;kikfjd lnL;ksa osQ lkFk gS tks viuh lsokvksa dks
fuos'kdksa dks miyC/ djkrs gSaA ,u-,l-bZ- osQ izca/
d eaMy esa mUu;u laLFkkuksa osQ ofj"B dk;Zdkjh
rFkk fo[;kr O;kolkf;d la?kfVr gSa tks fd O;kikj
lnL;ksa ls izfrfuf/Ro ugha j[krs gaSA

jk"Vªh; 'ks;j ck”kkj (NSE) osQ mís';

,u-,l-bZ- dh LFkkiuk fuEufyf[kr mís';ksa osQ lkFk
gqbZ Fkhµ

(d) lHkh izdkj dh izfrHkwfr;ksa gsrq jk"VªO;kih
O;kikj lqfo/k LFkkfir djukA

([k) ,d vkSfpR;iw.kZ lapkj usVooZQ osQ }kjk iwjs
ns'k Hkj esa fuos'kdksa dh leku igq¡p lqfuf'pr
djukA

(x) bysDVªkWfud O;kikj iz.kkyh dk mi;ksx djrs gq,
,d fu"i{k] l{kerkiw.kZ rFkk ikjn'khZ izfrHkwfr
ck”kkj miyC/ djkukA

(?k) y?kq Hkqxrku pØ rFkk cqd (iqLrd) izfof"V
fuiVku osQ ;ksX; cukukA

(Ä) varjkZ"Vªh; Å¡pkb;ksa ,oa ekudksa dks iwjk djukA
nl o"kZ dh le; lhek osQ vanj ,u-,l-bZ-
mu mís';ksa dks izkIr djus osQ ;ksX; gks x;k
gS ftlosQ fy, bldh LFkkiuk dh xbZ FkhA
;g Hkkjrh; iw¡th ck”kkj osQ :ikarj.k esa ,d

'ks;j ck”kkj lwpdkad
,d 'ks;j ck”kkj lwpdkad ck”kkj&O;ogkj dk ,d cSjksehVj (ok;qnkc ekih) gksrk gSA ;g LVkWd ('ks;jksa) osQ ,d
lsV osQ ekè;e ls oqQy feykdj ck”kkj osQ mrkj&p<+ko dks ekirk gS tks fd ck”kkj dk izfrfuf/Ro djrs gSaA ;g
ck”kkj dh fn'kkvksa dks izfrfcafcr djrk gS rFkk LVkWd ewY;ksa osQ fnu&izfrfnu osQ mrkj p<+koksa dk laosQr nsrk gSA
,d vkn'kZ lwpdkad dks fuf'pr :i ls izfrHkwfr;ksa osQ ewY; esa cnykoksa dks izLrqr djuk pkfg, rFkk csgrj ck”kkj
iqu% izLrqrhdj.k gsrq fof'k"V 'ks;j dh ewY; xfr'khyrk dks ̄ cfcr djuk pkfg,A Hkkjrh; ck”kkj esa ch- ,l- bZ-
laosnh lwpdkad rFkk ,u-,l- bZ-] fuÝVh egÙoiw.kZ lwpdkad gSaA oqQN egÙoiw.kZ oSf'od 'ks;j ck”kkj lwpd ;s gSaµ
• la;qDr jkT; vesfjdk esa Mkmtksal baMfLVª;y ,ojst lcls iqjkuk dksVsM (Hkkoc¼) ck”kkj lwpdkad gSA
• uSlMsd 'ks;j ck”kkj esa lwphc¼ 'ks;jksa osQ fy, ewY; osQ Hkkfjr ck”kkj iw¡thdj.k osQ fy, uSlMsd la;qDr

lwpdkad gSA
• ,l ,aM ih 500 lwpdkad ;w-,l- dh 500 fo'kkyre lkoZtfud O;kikj oaQifu;ksa ls fufeZr gSA ;w- ,l-

'ks;j ck”kkj osQ fy, izk;% ,l ,aM ih 500 dks ,d Nn~ekoj.k osQ :i esa iz;qDr fd;k tkrk gSA
• ,iQ- Vh- ,l- bZ- 100 osQ varxZr yanu 'ks;j ck”kkj esa lwphc¼ iw.kZ ck”kkj ewY; dh 100 fo'kkyre oaQifu;ksa

dks lekfgr fd, gq, gSA ;g ;wjksih; ck”kkj dk U;kf;d lwpdkad gSA
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cnyko vfHkdrkZ (,tsaV) osQ :i esa vxz.kh
Hkwfedk fuHkk jgk gSA ,u-,l-bZ- bl ;ksX;
gqvk gS fd og fuos'kdksa osQ }kjk rd 'ks;j
ck”kkj dks ys tk,A blus ;g lqfuf'pr fd;k
gS fd rduhdh ls iwjs ns'k Hkj esa fuos'kdksa
dks U;wure ykxr esa lsok,¡ igq¡pkus esa dke;kch
izkIr gqbZ gSA blus jk"VªO;kih foLr`r LØhu
vk/kfjr Lopkfyr O;kikj iz.kkyh mPp va'k
dh ikjnf'kZrk ,oa leku igq¡p ls miyC/
djkbZ gS] fcuk fdlh Hkw&HkkSxksfyd fLFkfr
dh lhek esa c¡èks gq,A

jk"Vªh; 'ks;j ck”kkj (,u-,l-bZ-) osQ
ck”kkj [kaM

;g 'ks;j ck”kkj fuEufyf[kr rhu [kaMksa dks ck”kkj
miyC/ djkrk gSA

(i) Fkksd foØ; ½.k ck”kkj [kaM (gksy lsy MsCV
ekosZQV lsxesaV)µ ;g [kaM O;kid nk;js dh fLFkj
vk; izfrHkwfr;ksa osQ fy, ,d O;kikj eap iznku
djrk gS ftlosQ varxZr osaQæh; ljdkj dh

izfrHkwfr;k¡] jktdks"k fcy] jkT; fodkl ½.k
lkoZtfud {ks=k osQ fuxeks a }kjk tkjh
ca/i=k (ckaM~l) vLFkkbZ@py iw¡th nj (ÝyksfVax
jsV) ca/i=k] 'kwU; owQiu ca/i=k] lwpdkad ckaM
(ca/i=k)] okf.kfT;d i=k] cpr izek.k&i=k]
fuxeksa osQ ½.k i=k rFkk E;qpqvy iaQM vkrs gSaA

(ii) iw¡th ck”kkj [kaMµ ,u-,l-bZ- dk iw¡th ck”kkj
[kaM bfDoVh] vf/eku ('ks;j)] ½.ki=k] ,Dlpsat
O;kikj iaQM osQ lkFk&lkFk iqQVdj ljdkjh
izfrHkwfr;ksa osQ fy, l{ke ,oa ikjn'khZ eap
miyC/ djkrk gSA

ch-,l-bZ- (iwoZ esa ckWEcsLVkWd ,Dlpsat
fyfeVsM)

ch-,l-bZ-fy- (iwoZ esa ckWEcsLVkWd ,Dlpsat fyfeVsM)]
1875 esa LFkkfir gqvk Fkk ;g ,f'k;k dk izFke
LVkWd ,Dlpsat gSA bls izfrHkwfr lafonk (fofu;e)
vf/fu;e 1956 osQ varxZr LFkk;h ekU;rk nh xbZA
iw¡th izkIr djus gsrq ,d eap miyC/ djkdj ;g
fuxfer {ks=k dh lao`f¼ esa ;ksxnku djrk gSA ;g

oqQN lkekU; 'ks;j ck”kkj 'kCnkoyh
tc vki fdlh lekpkj i=k ;k if=kdk esa 'ks;j ck”kkj osQ ckjs esa i<+rs gSa rc izk;% vkidk lkeuk bl izdkj
osQ 'kCnksa ls gksxkA
cwlsZl & ;g 'ks;j ck”kkj osQ fy, vU; 'kCn gS
cqy ,oa ch;lZ & ;gk¡ ij ;g 'kCn i'kqvksa (lkM+ ,oa Hkkyw) osQ ckjs esa ugh lanfHkZr djrs gSa_ cfYd 'ks;j ck”kkj
esa fuos'kdksa osQ euksHkkoksa dk izrhd gSA ,d cqfy'k pj.k vk'kkokfnrk (mNky) dh vof/ dks lanfHkZr djrk
gS rFkk ch;fj'k pj.k cwlsZl ('ks;j ck”kkj) dh fujk'kkokfnrk (fxjkoV) dks lanfHkZr djrk gSA
cnyk & ;g fuiVkjs (Hkqxrku) dks vxzu;u (;k vkxs c<+kus dh) iz.kkyh dks lanfHkZr djrk gS] fo'ks"k :i
ls ch-,l-bZ- esa gksrk gSA ;g ,d ,slh lqfo/k gS tks ,d fuiVku vof/ ls nwljs esa ,d ysu&nsu dh Hkqxrku
;k fMyhojh (ns;rk) dks jksdus dh vuqefr nsrk gSA
vksM ykV VªsfMax ;k U;wu [ksi O;kikj& 100 'ks;j ;k mlls de osQ xq.kdksa esa O;kikjA
isUuh LVkWDl ('ks;j) & ;s os izfrHkwfr;k¡ gSa ftudh 'ks;j ck”kkj esa dksbZ dher ugha gksrh gS] ijarq mudk O;kikj
l ŝckth esa Hkkxhnkjh fuHkkrk gSA
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ch-,l-bZ-fy- osQ :i esa tkuk tkrk gS tcfd
1875 esa bldh LFkkiuk usfVo 'ks;j LVkWd czksdlZ
,lksfl,lu osQ :i esa gqbZ FkhA okLrfod fo/ku osQ
vf/fu;fer gksus ls iwoZ gh] izfrHkwfr ck”kkj esa
lqO;ofLFkr laòf¼ lqfuf'pr djus gsrq ch-,l-bZ-
fy- us fu;e ,oa fofu;e fu/kZfjr dj fy, FksA
tSlk fd igys crk;k x;k gS] lnL;ksa vFkok
va'kèkkfj;ksa osQ :i esa fofHkUu O;fDr;ksa (tks nyky
ugha gSa) osQ lkFk ,d fuxfer bdkbZ osQ :i esa
LVkWd ,Dlpsat dh LFkkiuk dh tk ldrh gSA ch-
,l-bZ- ,d ,slk 'ks;j ck”kkj gS ftldh LFkkiuk
foLr̀r va'k/kjh vk/kj osQ lkFk ,d fuxfer bdkbZ
osQ :i esa gqbZ gSA blosQ mís'; fuEufyf[kr gSaµ
(d) lerk] Í.kizi=kksa] O;qRiUuksa rFkk eqpqvy iaQMksa

esa O;kikj gsrq oqQ'ky ,oa ikjn'khZ ck”kkj
miyC/ djkukA

([k) y?kq rFkk eè;e miozQeksa dh lerkvksa gsrq
O;kikj eap miyC/ djkukA

(x) bySDVªkWfud :i ls pkfyr ,Dlpsat osQ
ekè;e ls lfozQ; O;kikj rFkk lqjf{kr ck”kkj
miyC/ djkukA

(?k) iw¡th ck”kkj izfrHkkfx;ksa dks vU; lsok,¡ miyC/
djkuk tSls&tksf[ke izca/u lek'kks/u] fuiVku]
ck”kkj vkadMs+ rFkk f'k{kkA

(Ä) varjkZ"Vªh; ekudksa osQ leuq:i cukukA
jk"VªO;kih mifLFkfr osQ lkFk&lkFk ch-,l-bZ-

dh iwjh nqfu;k osQ xzkgdksa rd oSf'od igq¡p gSA
lHkh ck”kkj [k.Mksa esa ;g uoizorZu rFkk izfrLièkkZ
dks c<+kok nsrk gSA blus ch-,l-bZ- baLVhP;wV fy- osQ
uke ls ,d iw¡th ck”kkj laLFkku dh LFkkiuk dh gS
tks 'ks;j nykyksa osQ ikl jks”kxkj pkgus okys dkiQh
yksxksa dks foÙkh; ck”kkj rFkk O;kolkf;d izf'k{k.k

ij f'k{kk miyC/ djkrk gSA bl ,Dlpsat esa ns'k
Hkj ls] rFkk fons'kksa ls Hkh yxHkx ik¡p gtkj
dEifu;k¡ lwphc¼ gSa rFkk bldk ck”kkj iw¡thdj.k
Hkkjr eas lokZf/d gSA

Hkkjrh; izfrHkwfr ,oa fofue; cksMZ (lsch)

Hkkjrh; izfrHkwfr ,oa fofue; cksMZ (lsch) dh LFkkiuk
Hkkjr ljdkj }kjk 12 vizSy 1988 ,d varfje
iz'kklfud fudk; osQ :i esa dh xbZ Fkh tks izfrHkwfr
ck”kkj osQ Øec¼ (fu;fer) ,oa LoLFk òf¼ rFkk
fuos'kdksa dh laj{kk dks c<+kok iznku djsA ;g Hkkjr
ljdkj osQ foÙk ea=kky; osQ v/hu laiw.kZ iz'kkldh;
fu;a=k.k esa dk;Zjr FkkA 30 tuojh 1992 dks lsch dks
,d vkfMZuasl (vè;kns'k) osQ }kjk oS/kfud fudk;
dk ntkZ fn;k x;kA ckn esa ;g 'kklukns'k ;k vè;kns'k
ls gVkdj laln osQ vf/fu;e osQ :i esa] Hkkjrh;
izR;kHkwfr ,oa fofue; cksMZ vf/fu;e 1992 esa cnyk
x;kA

lsch (SEBI) dh LFkkiuk osQ dkj.k

iw¡th ck”kkj us 1980 n'kd osQ nkSjku ,d vk'p;Ztud
òf¼ ns[kh] ftls fo'ks"k :i ls turk dh c<+rh
Hkkxhnkjh osQ :i esa fof'k"VhÑr fd;k tk ldrk gSA
fuos'kdksa dh yxkrkj rhozrk ls c<+rh tula[;k ,oa
ck”kkj iw¡thdj.k osQ foLrkj osQ dkj.k oaQifu;ksa] nykyksa]
eps±V caSdjksa] fuos'k ijke'kZdksa rFkk izfrHkwfr ck”kkj esa
lfEefyr vU; yksxksa osQ lkFk ,d vax osQ :i esa
fofHkUu izdkj osQ vijkèkksa (nqjkpkjksa) us txg yhA bu
nqjkpkjksa osQ lqLi"V mnkgj.kksa esa Lo&fufeZr eps±V caSdlZ]
vuf/Ñr :i ls futh fu;kstu] ewY; dh Ñf=ke
òf¼] u, fuxZeksa ij vuko';d vf/'kqYd] oaQiuh
vf/fu;e osQ izkoèkkuksa dh vogsyuk] LVkWd ,Dlpsat
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osQ fu;eksa ,oa fofu;eksa dks rksM+uk rFkk lwphc¼rk
dh t:jr u iwjh djuk rFkk 'ks;jksa dh fMyhojh
(igq¡pus) esa nsjh vkfn 'kkfey gSA bu O;kikj
nqjkpkjksa ;k vijkèkksa rFkk cgqla[;k fuos'kdksa dh
f'kdk;rksa us fuos'kdksa osQ fo'okl dks rksM+ Mkyk
vkSj fuos'kdksa dh leL;kvksa ls fuiVus esa ljdkj
rFkk 'ks;j ck”kkj fcuk dkxth ,oa dkuwuh izkoèkkuksa
osQ [kqn dks ykpkj eglwl djrs FksA mi;qDr
n`f"Vdks.kksa dks è;ku esa j[krs gq, Hkkjr ljdkj us
;g fu.kZ; fy;k fd ,d fu;a=kd fudk; LFkkfir
fd;k tkuk pkfg, ftls Hkkjrh; izfrHkwfr ,oa
fofue; cksMZ osQ uke ls tkuk x;kA

lsch dh Hkwfedk ,oa mís';

lsch dk ewy mís'; ,d ,sls i;kZoj.k dks iSnk
djuk gS tks izfrHkwfr ck”kkjksa osQ ekè;e ls lalk/uksa
dks fu;kstu ,oa l{ke xfr'khyrk dks lqlkè;
cuk,A blosQ lkFk gh bldk mís'; izfrLi/kZ osQ
mRizsfjr djuk rFkk uokpkjksa dks izksRlkfgr djuk gSA
bl i;kZoj.k osQ varxZr fu;e ,oa fofu;e] laLFkku
,oa muosQ varj&laca/] izi=k] O;ogkj] cká lajpuk
,oa uhfrxr <k¡pk vkfn lfEefyr gaSA
• bl ekgkSy ;k i;kZoj.k dk mís'; rhu lewgksa dh

t:jrksa dks iwjk djuk gS tks fd ewyr% ck”kkj dk
xBu djrs gSa vFkkZr~ izfrHkwfr;ksa osQ fuxZedrkZ
(tkjhdrkZ) fuos'kd rFkk ck”kkj eè;LFkA

• fuxZedrkZ ;k tkjhdrkZ gsrq&bldk mís'; ,d
ck”kkj miyC/ djkuk gS ftls os foÙk mxkgus
gsrq fo'okl osQ lkFk vkxs c<+dj ns[k ldrs
gSa tgk¡ os viuh vko';drk dks vklkuh ls]
fcuk HksnHkko (fu"i{k) ,oa l{ke rjhosQ ls
izkIr dj ldrs gaSA

• fuos'kdksa gsrq&bldk mís'; muosQ vf/dkjksa
,oa fgrksa dks vkSfpR;iw.kZ] ifjiw.kZ ,oa vf/Ñr
lwpuk,¡ rFkk fujarjrk osQ vk/kj ij lwpuk,¡
iznku dj lajf{kr djuk gSA

• eè;LFkksa gsrq bldk mís'; ;g gS fd bu yksxksa
dks pkfg, fd i;kZIr ,oa l{ke cká lajpuk
izfr;ksfxrkRed] O;kolkf;drkiw.kZ ,oa O;kid
ck”kkj dks izLrkfor djsa] rkfd os fuos'kdksa ,oa
fuxZedksa dks loksZÙke lsok,¡ miyC/ djk losaQA

lsch osQ mís';

oqQy feykdj lsch osQ mís'; fuos'kdksa osQ
fgrksa dks lajf{kr djuk rFkk muosQ fodkl dks
izksRlkfgr djuk rFkk izfrHkwfr ck”kkj dk fofu;fer
djuk gSA
bUgsa fuEufyf[kr :i ls Li"V fd;k tk ldrk gSµ
1- 'ks;j ck”kkj rFkk izfrHkwfr m|ksx dks fofu;fer

djuk rkfd Øec¼ <ax ls mudh fØ;k'khyrk
dks c<+kok feysA

2- fuos'kdksa osQ vf/dkjksa vkSj fgrksa dh j{kk djuk
fo'ks"k :i ls oS;fDrd fuos'kdksa dks rFkk mUgsa
ekxZnf'kZr ,oa f'kf{kr djukA

3- O;kikj dnkpkjksa (nqjkpkjksa) dks jksduk rFkk
izfrHkwfr m|ksx osQ Lo fu;keu }kjk ,oa blosQ
oSèkkfud fofu;eu osQ chp ,d larqyu
izkIr djukA

4- eè;LFkksa tSls fd nyky (czksdlZ)] eps±V
(Js"Bh) cSadlZ vkfn osQ }kjk ,d vkpkj
lafgrk ,oa fu"i{k O;ogkj dks] mUgsa izfr;ksxh
,oa O;kolkf;d cukus osQ n`f"Vdks.k osQ lkFk
fodflr ,oa fofu;fer djukA
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lsch osQ dk;Z

Hkkjr esa izfrHkwfr ck”kkj dh mHkjrh izÑfr dks è;ku
esa j[krs gq, lsch dks fofu;eu rFkk izfrHkwfr ck”kkj
dk fodkl&nksuksa dk;ks± dh lqiqnZxh lkSaih xbZ FkhA
lsch osQ dk;ks± dh fudklh blosQ mís'; ls gksrh gSA
blfy, dg ldrs gSa fd blosQ rhu izdkj osQ
dk;Z gSa %
(i) lqj{kkRed (ii) fu;eudrkZ vkSj (iii) fodkliw.kZ
buesa ls oqQN bl izdkj gSaµ

lqj{kkRed d.k;Z

(i) lsch izfrHkwfr ck”kkj esa /ks[kk&/M+h ,oa
vuqfpr dk;ks± ij izfrca/ yxkrh gSA vuqfpr
O;kikfjd dk;ks± esa fuEu lfEefyr gSaµ
 izfrHkwfr;ksa osQ ck”kkj ewY;ksa esa o`f¼

vFkok ?kVks=kh osQ ,d ek=k mís'; osQ
fy, gsjkisQjh djukA bu fØ;kvksa ij
dkuwu us jksd yxk nh gS D;ksafd os
fuos'kdksa osQ lkFk èkks[kk&èkM+h dj ldrs
gSaA blosQ fy, ewY; esa gsjkisQjh 'kCn
dk iz;ksx fd;k gSA (ns[ksa ckWDl)

 ,sls >wBs dFku ftlls fdlh Hkh O;fDr
dks izfrHkwfr;ksa osQ Ø;&foØ; osQ fy,
mdlk;k tk losQA

(ii) lsch 'ks;jksa osQ Hkhrjh O;kikj ij jksd yxk
j[kh gSA vkarfjd O;fDr og O;fDr gksrk gS
tks oaQiuh ls tqM+k gksrk gSA mls oaQiuh dh
izfrHkwfr;ksa osQ izHkkfor djus okyh lwpuk
izkIr gksrh gSa tks tu lkèkkj.k dks izkIr ugha
gksrh gSaA

(iii) lsch fuos'kdksa dks f'kf{kr djus osQ fy,
dne mBkrh gSA

(iv) izfrHkwfr ck”kkj esa mfpr dk;ks± ,oa vkèkkj
lafgrk dks c<+kok nsrh gSA
 lsch us ½.k i=kèkkfj;ksa osQ fgrksa osQ

j{kkFkZ fn'kk funsZ'k fn, gSa ftu osQ
vuqlkj oaQiuh Lo;a ls ½.k i=kèkkfj;ksa
osQ dks"kksa dks dgha vU;=k fuos'k ugha
dj ldrh rFkk 'krks± dks chp esa gh
ugha cny ldrhA

fu;eu dÙkkZ dk;Z

1- nykyksa ,oa minykyksa rFkk ck”kkj osQ vU;
f[kykfM+;ksa dk iathdj.kA

2- lkewfgd fuos'k ;kstukvksa rFkk E;qpqvy iaQMksa
dk iathdj.kA

3- 'ks;j nykyksa rFkk iQksVZiQksfy;ks ,Dlpsatsl
(iQkby fofue;) rFkk eps±V caSdlZ dk
iathdj.kA

4- /ks[ksckth ,oa vuqfpr O;kikjksa dh jksdFkkeA
5- vkarfjd O;kikj ,oa fu;a=k.kdkjh cksfy;ksa ij

fu;a=k.k rFkk ,sls O;ogkjksa osQ Åij naM yxkukA
6- m|eksa esa i;Zos{k.k djuk] tk¡p&iM+rky vk;ksftr

djus osQ }kjk tkudkjh (lwpuk) ek¡xuk vkSj
'ks;j ck”kkjksa rFkk eè;LFkksa dh ys[kk&ijh{kk
djukA

7- vf/fu;e osQ mís';ksa osQ ckgj fd, tkus
okyh xfrfof/;ksa ij vf/'kqYd ;k dksbZ vU;
izHkkj yxkukA

8- ,l-lh-vkj- vf/fu;e 1956 osQ rgr fn,
x, vf/dkjksa dks fu"ikfnr ,oa fØ;kfUor
djuk] tSlk fd Hkkjr ljdkj }kjk lkSais tk
ldrs gSaA
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fodkliw.kZ dk;Z

1- fuos'kd f'k{kkA
2- eè;LFkksa dks çf'k{k.kA
3- mfpr vkpj.kksa (O;ogkjksa) rFkk lHkh ,l-vkj-

vkst osQ fy, lfgrk dks c<+kok nsukA
4- vuqla/ku vk;ksftr djuk rFkk ck”kkj osQ lHkh

Hkkxhnkjksa osQ fy, mi;ksxh lwpukvksa dk izdk'kuA

lsch dk laxBukRed <k¡pk

tSlk fd lsch ,d oS/kfud fudk; gS vr% ;gk¡
ij blosQ fØ;kdyki dk nk;jk ,oa foLrkj cgqr
O;kid gSA lsch osQ izR;sd fØ;kdyki vc vfèkd
lko/kuh] fudVrk] leUo; ,oa l?ku è;ku dh
ek¡x djrs gaS rkfd blosQ mís';ksa dks ikus osQ ;ksX;
gks tk,¡A blosQ vuqlkj] lsch dks iquZxfBr ,oa
foLrkj {ks=k osQ vuqlkj rkyesy gsrq roZQ laxr
cuk;k x;k gSA blus vius dk;Zdykiksa dks ik¡p
dk;kZRed foHkkxksa esa djus dk fu.kZ; fy;k gSA
izR;sd foHkkx dh vxqokbZ ,d dk;Zdkjh funs'kd
djrk gSA blosQ eqacbZ eq[;ky; osQ vykok] lsch us
vius {ks=kh; dk;kZy; dksydkrk] psUubZ rFkk fnYyh
esa Hkh [kksys gaS ftlls fd lacaf/r {ks=k osQ fuxZeudrkZ]
eè;LFkksa rFkk 'ks;j ck”kkjksa osQ lkFk fuos'kd dh
f'kdk;rksa ,oa lac¼ vuqfprksa dks ns[kk tk,A

blosQ lkFk gh lsch us nks lykgdkj lfefr;k¡
xfBr dh gaSA ;s izkFkfed ck”kkj lykgdkj lfefr

rFkk f}rh;d ck”kkj lykgdkj lfefr gSaA bl
lfefr esa ck”kkj osQ f[kykM+h (;k ik=k) rFkk lsch
}kjk ekU;rk izkIr fuos'kd laxBu rFkk iw¡th ck”kkj
dh ukeh&fxjkeh gfLr;k¡ 'kkfey gSaA ;s lsch dh
uhfr;ksa gsrq egÙoiw.kZ fuos'k@fopkj nsrs gSaA bu nks
lfefr;ksa osQ mís'; fuEukuqlkj gaSµ
(d) izkFkfed ck”kkj esa fuos'kksa osQ fgrksa dh j{kk

lqfuf'pr gsrq eè;LFkksa osQ fofu;eu ls lacafèkr
ekeyksa ij lykg nsukA

([k) Hkkjr esa izkFkfed ck”kkj osQ fodkl ls
lacafèkr eqíksa ij lsch dks lykg nsukA

(x) oaQifu;ksa osQ fy, visf{kr izdVu ij lsch
dks lykg nsukA

(?k) izkFkfed ck”kkj esa ljyhdj.k ,oa ikjnf'kZrk
dks izLrqr djus gsrq dkuwuh <k¡ps esa cnyko
gsrq lykg nsukA

(Ä) ns'k esa f}rh;d ck”kkjksa osQ fofu;eu ,oa
fodkl ls lacaf/r ekeyksa osQ fy, cksMZ dks
lykg nsukA

gkyk¡fd] bu lfefr;ksa dh izÑfr xSj oS/kfud gS
vkSj lsch budh lykgksa ls ckè; ugha gSa ;s desfV;k¡
lsch osQ mu lrr~ iz;klksa dk fgLlk gSa ftls iwjk djus
gsrq] ck”kkj osQ fodkl ,oa fofu;eu ls tqM+s eqíksa ij
fofHkUu ck”kkj osQ f[kykfM+;ksa ls ,d izfrizs"k.k (iQhMcSd)
izkIr gksA

eq[; 'kCnkoyh

foÙkh; ck”kkj eqæk ck”kkj jktdks"k fcy
okf.kfT;d i=k 'kh?kzkof/ æO; vkj-bZ-ih-vks-
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cpr izek.k&i=k okf.kfT;d fcy izkFkfed ck”kkj
E;qpqvy iaQM iw¡th ck”kkj lsch
f}rh;d ck”kkj LVkWd ,Dlpsat ,u-,l-bZ-

vks-Vh-lh-bZ-vkbZ-

lkjka'k
foÙkh; ck”kkjµ foÙkh; ifjlaifÙk;ksa osQ fofue; ,oa jpuk djus dk ck”kkj gSA ;g cprksa dks lokZfèkd
mRiknd mi;ksxksa esa ljf.kr ,oa lapkfjr (xfr'khy) djus esa enn djrk gSA foÙkh; ck”kkj foÙkh;
ifjlaifÙk;ksa gsrq æzork miyC/ djkus rFkk ewY; [kkstus esa Hkh enn djrk gSA

eqæk ck”kkjµ vYidkfyd fuf/;ksa osQ fy, ck”kkj gSA ;g mu ekSfæd (eqækRed) ifjlaifÙk;ksa dk
fuiVku djrk gS ftudh ifjiDork vof/ ,d o"kZ ls de dh gSA eqæk ;k æO; ck”kkj osQ izi=kksa
(miLdjksa) esa jktdks"k fcy] okf.kfT;d i=k] 'kh?kzkof/ æO;] jsikst] cpr&izek.k i=k okf.kfT;d fcy]
izfrHkkfxrk izek.k i=k rFkk æO; ck”kkjh; E;qpqvy iaQM 'kkfey gksrs gSaA

iw¡th ck”kkjµ og txg gS tgk¡ nh?kZ dkfyd fuf/;ksa dks ljdkjksa rFkk fuxfer m|eksa }kjk lapkfjr fd;k
tkrk gSA iw¡th ck”kkj dks izkFkfed ck”kkj ,oa f}rh;d ck”kkj esa ck¡Vk tk ldrk gSA izkFkfed ck”kkjksa }kjk
mu ubZ izfrHkwfr;ksa ls fuiVrk gS tks igys lkoZtfud :i ls O;kikjhÑr ugha FkhaA f}rh;d ck”kkj og
txg gS tgk¡ fo|eku izfrHkwfr;ksa dks [kjhnk vkSj cspk tkrk gSA

LVkWd ,Dlpsat ('ks;j ck”kkj)µ os laxBu gaS tks fo|eku izfrHkwfr;ksa dks cspus o [kjhnus dk ,d
eap iznku djrs gSaA 'ks;j ck”kkj izfrHkwfr;ksa dks ,d lkrR; (fujarj) ck”kkj] ewY; [kkstus esa lgk;rk] 'ks;j
LokfeRo O;kidrk miyC/ djrs gSa rFkk lêðsckth osQ fy, volj iznku djrs gSaA

Hkkjrh; izfrHkwfr ,oa fofue; cksMZ (SEBI) lsch dh LFkkiuk 1988 esa dh xbZ Fkh vkSj bls 1992
esa oS/kfud fudk; dk ntkZ iznku fd;k x;k FkkA lsch dh LFkkiuk fuos'kdksa osQ fgrksa dh laj{kk rFkk
izfrHkwfr ck”kkj osQ fodkl ,oa fofu;eu osQ fy, dh x;h FkhA

vH;kl

vfr y?kq mÙkjh; iz'u

1- Vªstjh fcy D;k gS\

2- ,u-,l-bZ- osQ [kaMksa dk uke nsaA

3- dksbZ nks dkj.k crk,¡ fd turk dk fuos'k D;ksa 'ks;j cktkj esa ,d lqjf{kr vkSj fu"i{k lkSns dh
mEehn dj ldrk gSA
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4- ykHkkFkhZ Lokeh [kkrs osQ fy, vke uke D;k gS] ftls fuos'kdksa }kjk izfrHkwfr;ksa esa O;kikj osQ fy,
[kksyk tkrk gS\

5- DykbaV iathdj.k iQkWeZ Hkjrs le; fuos'kd }kjk czksdj dks iznku fd, tkus okys fdUgha nks fooj.k
dk uke nsaA

y?kq mÙkjh; iz'u

1- foÙkh; cktkj osQ dk;Z D;k gSa\

2- ^euh ekosZQV vfuok;Z :i ls vYikof/ iaQM osQ fy, ,d cktkj gSA* ppkZ djsaA

3- iwath cktkj vkSj euh ekosZQV osQ chp varj Li"V djsaA

4- iwath cktkj osQ D;k dke gSa\

5- lsch osQ mís'; D;k gSa\

6- ,u-,l-bZ- osQ mís';ksa dks crk,¡A

7- izfrHkwfr;ksa osQ vkWuykbu O;kikj dh izfozQ;k esa rS;kj fd, tkus okys nLrkos”k dk uke nsa tks dkuwuh
:i ls ykxw djus ;ksX; gks vkSj fuos'kd o nyky osQ chp fooknksa@nkoksa dks lqy>kus esa enn
djrk gksA

nh?kZ mÙkjh; iz'u

1- fofHkUu euh ekosZQV baLVwªesaV~l dh O;k[;k djsaA

2- Hkkjr esa gkfy;k iwath cktkj lq/kjksa dh O;k[;k djsaA

3- lsch osQ mís';ksa vkSj dk;ksZa dh O;k[;k djsaA

4- Hkkjr osQ lcls cM+s ?kjsyw fuos'kd Hkkjrh; thou chek fuxe us ,d ckj fiQj ljdkj osQ cpko
esa vkrs gq, fganqLrku ,;jksukWfVDl dh  4]200 djksM+ osQ 70 izfr'kr izkjafHkd lkoZtfud izLrko
fy, gSaA

(i) mijksDr ekeys esa dkSu&lk cktkj izfrfcfEcr gksrk gS\

(ii) mijksDr izfrfcfEcr cktkj esa izorZu (ÝyksVs'ku) dh dkSu&lh fof/ dks n'kkZ;k x;k gS\
    (izkFkfed cktkj)

(iii)izorZu (ÝyksVs'ku) osQ fdUgha nks vU; rjhdksa dh O;k[;k djsaA

5- yfyrk vius czksdj oqQ'kfoanj osQ ekè;e ls vdcj ,aVjizkbtst osQ 'ks;j [kjhnuk pkgrh gSA mlosQ
ikl izfrHkwfr cktkj esa udnh ysunsu osQ fy, ,d MheSV [kkrk vkSj cSad [kkrk gSA bl ekeys esa
izfrHkwfr;ksa dh [kjhn vkSj fcozQh osQ fy, LozQhu&vk/kfjr O;kikj esa 'kkfey pj.kksa osQ ckjs esa
ppkZ djsaA
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