
Tn fldgia fjf<|fmd< wdfhdaclhl= kï"
wkd.;fha hï m%;s,dNhla ,eîfï fÉ;kdj we;sj ;uka 
uykaisfhka Wmhd.;a Okfhka hï m%;sY;hla lsishï j;alul 
wdfhdackh lsÍu wdfhdaclhl=f.a wruqKhs' wdfhdaclhl= ;u 
uqo,a tjeks lghq;= i|yd fjka lsÍfï § ;uka .Kqfokq lrkq 
,nk wdh;kh ms<snoj b;d fyd¢ka fidhd n,d .kqfokq wdrïN 
lsÍu iy .kqfokq wdrïN lr bÈßhg hdfï§ úuis,su;aj 
wdfhdackfhys ksr;ùu b;d jeo.;a fõ' ta wkqj .;a úg fldgia 
fjf<|fmd< wdfhdackfha§ o wdfhdaclfhl=g uq,skau uqK .efik 
wdh;kh jkqfha fldgia ;e/õldr iud.uhs' tfukau tys 
.Kqfokq i|yd wdfhdaclhdg myiqlï i,ikq ,nkafka fldgia 
;e/õldr iud.fï isák ,shdmÈxÑ wdfhdack WmfoaYljrhkah' 
fï wkqj wdfhdaclhl= wdfhdack WmfoaYljrhd iy fldgia 
;e/õldr wdh;kh imhkq ,nk fiajdjka fudkjdo hkak 
fidhd ne,Sula lrkjd fiau wdfhdack WmfoaYljrhd l=uk 
wdldrfha mqoa.,fhlao Tyq wod< iqÿiqlï imqrd we;ao iy 
fldgia ;e/õldr wdh;kfha iajNdjh" tys meje;au" wd§ lreKq 
ms<sn|j;a fidhd ne,Sula l< hq;=h'

fldgia ;e/õldr wdh;kh ms<sn|j Tn fld;rï 
oekqj;ao@ 
Tnf.a fldgia fjf<|fmd< wdfhdack .uka uf.a§ fldgia 
;e/õldr wdh;kh úiska imhkq ,nkafka m%n, ld¾hhls' 
tfukau wdfhdack ;SrK .ekSfï§ fldgia ;e/õldr wdh;khla 
u.ska wjYH ish¿ úia;r wid oek.ekSu ;=<ska iuyr wjia:dj, 
Tng wkd.;fha§ uqyqK §ug isÿ úh yels úúO .eg¿ j,ska 
wdrlaId ùug WmldÍ fõ' fldgia ;e/õldr wdh;khla iuÕ 
.Kqfokq lsÍfï§ wdfhdaclhl= jYfhka wjOdkh fhduq l< hq;= 
iy fyd¢ka oekqj;aj isáh hq;= jeo.;a lreKq rdYshla oel.; 
yelsh' fld<U fldgia yqjudrej hgf;a ,shdmÈxÑ ish¿u fldgia 
;e/õldr iud.ï Y%S ,xld iq/l=ïm;a iy úksuh fldñIka 
iNdfjka n,m;%hla ,nd ;sìh hq;=h' fldgia ;e/õldr iud.ï 
29la i|yd j¾;udkh jk úg n,m;% ,nd § we;s w;r ish¿ 
fldgia ;e/õldr iud.ï ms<sn| jeäÿr f;dr;=re tu iud.
ïj, fjí wvú ;=<ska ,nd.; yelsh' fldgia ;e/õldr 
wdh;kfha m%Odk ld¾hd,h msysgd we;af;a fldfyao" tys YdLd 
ld¾hd, l%shd;aul jkafkao" hkd§ lreKq ms<sn|j o nqoaêu;aj 
wdfhdackh lrkafkl= wjOdkh fhduq lsÍu m%fhdackj;ah' 

wdfhdaclhd" wdfhdack 
WmfoaYljrhd iy 
fldgia ;e/õldr 

iud.u

fldgia ;e/õldr wdh;k ms<sn| úYajdikSh;ajh by< 
kxjd .ekSu' 
lsishï wdfhdaclfhl=g ;u fldgia ;e/õldr wdh;kh 
ms<sn|j úYajdikSh;ajh by< kxjd .ekSug i<ld ne,sh yels 
lreKq lsysmhla ;sfí' bka tla ldrKdjla f,i fld<U fldgia 
yqjudrej iy Y%S ,xld iq/l=ïm;a iy úksuh fldñIka iNdj" 
fldgia ;e/õldr iud.ïj, uQ,H ;;a;ajh ms<sn|j fidhd 
ne,Sula isÿ lsÍu fmkajd Èh yelsh' WodyrKhla jYfhka .;a 
úg fldgia ;e/õldr wdh;khla idudðl fr.=,dis u.ska kshu 
lr we;s mßÈ remsh,a ñ,shk 35l wju m%udKj;a 
øjYS,m%d.aOkhla mj;ajdf.k hd hq;=h' 

wdfhdaclhdg wjYH wjia:dj,§ fldgia ;e/õldr wdh;kh 
yd iïnkaO ùug yelshdj we;akï" wdfhdaclhdg wjYH mßÈ 
Wmfoia ,nd .ekSug yelskï iy wdfhdaclhdf.a m%;s,dN by< 
kxjd .ekSug yels mßÈ fldgia ;e/õldr wdh;kh lghq;= 
lrkafka kï th o úYajdikSh;ajh ;yjqre lr .ekSug fya;= 
fõ'
 
;e/õldr wdh;khla lghq;= lrk wdldrh" Y%S ,xld iq/l=ïm;a 
iy úksuh fldñIka iNdj iy fld<U fldgia yqjudrefõ 
ksrka;r wëlaIKhg ,la lsÍu ;=<skao wdfhdackfha ksr; 
mqoa.,hskag fldgia fjf<|fmd< wdfhdackh ms<sn| úYajdih 
by< kxjd .ekSug yelshdj ,efí'

fï wkqj id¾:l wdfhdack l<Ula mj;ajdf.k hdfï§ 
wdfhdaclfhl=g fuu lreKq ish,a,u jeo.;a jk nj lsj yelsh' 
tfukau oekqj;a wdfhdack ;SrK .ekSu hk ldrKdjg fï ish¿ 
lreKq we;=,;a fõ' fldgia fjf<|fmd< we;=¿j iuia; m%d.aOk 
fjf<|fmd< ;=< .kqfokq lrk wdfhdaclhka" ;uka .kqfokq 
lrk fldgia ;e/õldr iud.u" tys wdfhdack WmfoaYljrhka 
ms<sn|j fukau tu wdh;kh iy mqoa.,hka ms<sn| hï uÜgul 
fyda oekqj;aùula iys;j wdfhdackh lsÍu iEu w;skau jeo.;a 
fõ'

Y%S ,xld iq/l=ïm;a iy úksuh fldñIka iNdj
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,shdmÈxÑ wdfhdack WmfoaYljrhl=f.a ld¾hNdrh 
Y%S ,xld iq/l=ïm;a iy úksuh fldñIka iNdj úiska fufyhjkq 
,nk m%d.aOk fjf<|fmd< iy;sl m;% mdGud,dj ^CCM& 
iu;aj wk;=rej úoaj;a uKav,hla bÈßfha mj;ajkq ,nk 
iïuqL mÍlaIKhlska iu;aj ,nd .kakd ,shdmÈxÑ wdfhdack 
WmfoaYl ;k;=r ^RIA& ,nd we;s jD;a;Shuh iqÿiqlï imqrd we;s 
;eke;a;ka wdfhdack WmfoaYljreka f,i y÷kajkq ,nhs'
 
fldgia fjf<|fmd< wdfhdackfha§ wdfhdaclfhl= fjkqfjka 
iS ã tia .sKqï újD; lsÍu" fldgia ñ,§ .ekSu iy úlsŒu 
fukau wjYH wdfhdack Wmfoia ,nd§u we;=¿ ld¾hkaj,§ mq¿,a 
fiajdjla imhkq ,nkafka by;ska i|yka l< fldgia ;e/õldr 
iud.ul isák ,shdmÈxÑ wdfhdack WmfoaYljrekah' wdfhdack 
WmfoaYljrefhl= ;u .kqfokqlrejka ,ndfok .ekqï weKjqï 
yd úl=Kqï weKjqï ksjerÈj l%shd;aul lsÍug yd wdfhdaclhskag 
wjYH wdfhdack Wmfoia ksjerÈj ,nd§ug lghq;= l< hq;=h' 

fldgia ;e/õldr wdh;khla f;dard .ekSug fmr"
tu wdh;kh Y%S ,xld iq/l=ïm;a iy úksuh fldñIka iNdfõ 
iy fld<U fldgia yqjudrefõ kS;s Í;s iy úOdk j,g wkql=,j 
lghq;= lr we;aoehs úuid ne,sh hq;= fõ' WodyrKhla f,i 
fldgia ;e/õldr wdh;khla wju m%udKj;a m%d.aOkhla 
mj;ajdf.k fkd.sfhd;a tu fldgia ;e/õldr wdh;kfha 
.kqfokq w;aysgqùu oelaúh yelsh' tjeks f;dr;=re Y%S ,xld 
iq/l=ïm;a iy úksuh fldñIka iNdfõ iy fld<U fldgia 
yqjudrefõ fjí wvúh ;=<skao oel.; yels fõ'

wdfhdackhka i|yd .kqfokqlrejkaf.ka ,efnk uqo,a mj;ajd 
.ekSu úYajdijka;j isÿ l< hq;=h' 
wdfhdaclhka úiska fldgia ñ,§ .ekSu i|yd ,ndfok uqo,a 
;ekam;a lsÍug fldgia ;e/õldr wdh;khla úiska jd‚c nexl=jl 
fjku .sKqula mj;ajdf.k hhs' tfia wdfhdaclhka úiska fldgia 
;e/õldr wdh;khla fj; ,ndfok uqo,a b;d úYajdijka; whqßka 
mj;ajd .ekSug fldgia ;e/õldr wdh;kh iu;a úh hq;=h' 
lsisu wjia:djl fldgia ;e/õldr wdh;khg tu wruqo,a ;u 
m%fhdackh i|yd fyda tys Kh uqo,la mshùu jeks ld¾hhka i|yd 
fhdod .; fkdyel' wdfhdaclhl= fldgia ñ,§ .ekSula fjkqfjka 
uqo,a fhduq lrkq ,nkafka tu nexl= .sKqug jk w;r th Tka,hska 
yryd mejÍug fndfyda wdfhdaclhka j¾;udkfha§ fm<ö we;' 
wdfhdaclfhl=g wjYH kï fldgia ;e/õldr iud.fï nexl= .sKqug 
uqo,a ;ekam;a lr Bg wod< ßisÜ mf;ys Pdhd msgm;la Bfï,a u.ska 
fyda jÜia wema u.ska tùug o yelshdj we;' 

wdfhdaclhka fj;ska ,efnk uqo,a wdfhdackh lsÍu
;e/õldr wdh;khlg wdfhdaclhka fj;ska ,efnk uqo,a 
wdfhdaclhdf.a leue;a; wkqj Tyq fhdackd lrk iq/l=ïm;a 
ñ,§ .ekSu fjkqfjka jeh l< yelsh' ta wkqj fldgia" iud.ï 
Khlr" wd§ iq/l=ïm;a ñ,§ .ekSu i|yd tu uqo,a fhoúh yelsh' 
wdfhdaclhl= fldgia ñ,§ .kafka kï wod< iud.u" fldgia m%udKh 
iy fldgil ñ, wdÈh wdfhdack WmfoaYljrhka fj; ,nd Èh hq;= 
fõ' th ñ,§ .ekSfï weKjqula f,io y÷kajhs' tfia ñ,§ .ekSula 
isÿ lf<a kï" ta i|yd .ekqï igykla o wdfhdaclhd fj; ,nd § 
tu ñ,§ .ekSï j,g wod< úia;r ;u fldgia ;e/õldr wdh;kh 
;=< ksjerÈj mj;ajdf.k hduo jeo.;a fõ' hï wjia:djl wjYH 
jqjfyd;a tjeks .kqfokq úia;r fldgia ;e/õldr iud.u bÈßm;a 
lsÍug ne¢ isà'

f;dr;=re jd¾;dlrK l%uhla mj;ajd .ekSu
.kqfokq lrejka isÿlrk .kqfokq l%shdldrlï ms<sn|j f;dr;=re 
jd¾;d lsÍfï l%uhla mj;ajd .ekSu fldgia ;e/õldr iud.ul 
;j;a j.lSuls' úfYaIfhkau fldgia ñ,§ .ekSu i|yd jk .ekqï 
igyka fukau" fldgia úlsŒu i|yd jk úl=Kqï igyka wdÈh 
.kqfokq l%shdldrlï ms<sn| f;dr;=re j,g we;=<;a fõ' .Kqfokq 
yd iïnkaO f;dr;=re ksis f,i mj;ajd .ekSu ;=<ska wdfhdaclhska 
úiska iud.ï fj; f.ùug we;s ysÕhka ms<sn|j oek.ekSug;a" 
.kqfokqjla yd iïnkaO wdfhdaclhl=f.ka hï meñ‚,a,la 
,enqKfyd;a ta ms<sn|j fidhd n,d th ksjerÈ lr .ekSug;a 
yelshdj ,efí' fï wkqj ksis f;dr;=re jd¾;dlrK l%uhla mj;ajd 
.ekSu ;=<ska fldgia .kqfokq j,§ uqyqK§ug isÿjk .eg¿ldÍ 
;;a;ajhka wju lr .ekSug fukau wdfhdacl úYajikSh;ajh by< 
kxjd .ekSugo yelshdj ,efí' 

iajhxl%Sh fjf<| l%uh yd weKjqï .e<mSu
iuyr wdfhdaclhkag fldgia ñ,§ .ekSu i|yd wdfhdack 
WmfoaYljrhd yryd weKjqula Ndr§fuka miq l=ula isÿ jkafkao 
hkak ms<sn|j ksis wjfndaOhla fkdue;' j¾;udkfha§ fld<U 
fldgia yqjudrej ;=< fldgia .kqfokq isÿ jkafka iajhxl%Sh fjf<| 
l%uh ^Automated Trading System -ATS& keu;s úoHq;a .kqfokq 
l%uh yrydh' tfiau weKjqï .e,mSu isÿjkqfha ñ, ld, m%uqL;dj 
^Price Time Priority& keu;s fldkafoaish hgf;ah' ta wkqj hï 
.ekqï weKjqulg iudk úl=Kqï weKjqula iajhxl%Sh fjf<| l%uh 
fj; ,enqK ú.i tu weKjqï tlsfkl .e<fmk w;r th id¾:l 
.kqfokqjla f,i fmkajd Èh yelsh'
 

Èjhsfka ´kEu ;ekl isg .kqfokq lsÍfï yelshdj
fld<U fldgia yqjudrefõ iajhxl%Sh fjf<| l%uh yryd tys ish¿ 
idudðl fldgia ;e/õldr iud.ï iuÕ Èjhsfka ´kEu ;ekl 

isg .kqfokq lsÍfï yelshdj ,eî ;sfí' 
fld<ôka neyer wfhl=g jqjo fldgia 
fjf<|fmd< iuÕ myiqfjka .kqfokq 
lsÍfï yelshdj ,eî we;af;a úoHq;a 
.kqfokq l%uh fya;=fjks' ta wkqj" ud;r" 
uykqjr" l=reKE.," ó.uqj" hdmkh 
wkqrdOmqr" r;akmqr" iy wïn,kaf;dg 
hk k.rj, ia:dms;j we;s fldgia 
fjf<|fmd< YdLd j,ska iy ta wY%s;j 
we;s fldgia ;e/õldr iud.ï 
j,ska Èjhsfka ´kEu ;ekl Ôj;ajk 
mqoa.,fhl=g fldgia fjf<|fmd< 
f;dr;=re ,nd .ekSug yelshdj ,eî 
;sfí'

fldgia ;e/õldr wdh;kh iuÕ 
iïnkaO fjñka .Kqfokq lsÍug wu;rj 
Tng wjYH kï wka;¾cd, .sKqula 
mj;ajdf.k hdug fldgia ;e/õldr 
iud.fuka b,a,Sula l< yels w;r 

tu.ska .ekqï weKjqï yd úl=Kqï weKjqï l%shd;aul lrñka 
wdfhdaclhdgu Tyqf.a .sKqu yiqrejd .ekSug yelshdj ,efí' 
flfia fj;;a fuys§ Tn u;l ;nd .;hq;= ;j;a jeo.;a 
lreKla jkafka Tn wka;¾cd,h .sKqula yryd .kqfokq 
isÿl<;a th isÿ l< hq;af;a fldgia ;erõldr wdh;khla 
yryd njhs' Èjhsfka ´kEu ;ekl isg fldgia ñ,§ .ekSu iy 
fldgia úlsŒu i|yd wdfhdaclhska ,nd fok weKjqï ksjerÈj 
mß.Klhg we;=,;a lsÍug wdfhdack WmfoaYlhska ie,ls,su;a 
úh hq;= w;r" wdfhdaclhkao ksjerÈj ;u weKjqï úia;r ,nd 
§ug lghq;= l< hq;=h'

wkql=,;d ks<OdÍ iy .kqfokqlrejkaf.a wdfhdack
fldgia .kqfokqj,§ wdfhdaclhd ;u ish¨‍u .Kqfokq lghq;= 
wdfhdack WmfoaYljrhd iuÕ l< hq;= fõ' tfukau fldgia 
;erõldr wdh;khl isák wkql=,;d ks,OdÍ jrhd ^Compliance 
Officer& ljqrekao hkak wdfhdaclhl= wksjd¾hfhka oek isáh 
hq;=h' Tyqf.a m%Odk ld¾hh jkqfha Y%S ,xld iq/l=ïm;a iy 
úksuh fldñIka iNdj " fld<U fldgia fjf<|fmd<" uOHu 
;ekam;= l%uh wd§ wdh;kj, kS;s Í;s wkqj fldgia .kqfokq 
isÿfjkjdo hkak ms<sn|j iy;sl ùuhs'

tfiau wkql=,;d ks,OdÍjrhd .kqfokq fufyhqï l%shdldrlï 
j,ska iajdëk úh hq;=h' ta wkqj fldgia .kqfokqjla yd 
iïnkaOj wdfhdaclhl= yd wdfhdack WmfoaYljrhd fyda fldgia 
;e/õldr iud.fï fjk;a ks,OdÍjrfhla iuÕ .eg¿jla u;= 
jq úg ta iïnkaO meñ‚,a,la lsÍug wjYH kï ,sÅ;j udi 
;=kla we;=<; wkql=,;d ks,OdÍjrhd fj; bÈßm;a l< hq;=h' 
tfia meñ‚,a,la ,enqKq miqj Bg ksis iEysulg m;aúh yels 
úi÷ula ,nd §u wkql=,;d ks,OdÍjrhl=f.ka n,dfmdfrd;a;= 
fõ'


