
MEC-110

MRP ` 380/-

Chapter Wise Reference Book
Including Many Solved Sample Papers

Based on

I.G.N.O.U.
& Various Central, State & Other Open Universities

NEERAJ®

By: Sanjay Jain

(Publishers of Educational Books)

NEERAJ 
PUBLICATIONS

Mob.: 8510009872, 8510009878     E-mail: info@neerajbooks.com

Website: www.neerajbooks.com

eqnzk] foÙkh; laLFkku vkSj cktkj
( Money, Financial Institutions & Markets )



Sample Question Paper–1 (Solved)............................................................................................................... 1

Sample Question Paper–2 (Solved)............................................................................................................... 1

Sample Question Paper–3 (Solved)............................................................................................................... 1

Sample Question Paper–4 (Solved)............................................................................................................... 1

[k.M 1% foÙkh; iz.kkyh% voyksdu (THE FINANCIAL SYSTEM: OVERVIEW)

	 1- 	vkfFkZd ,tsaV (Economic Agents)..........................................................................................................1

	 2- 	foÙkh; eè;LFkrk (Financial Intermediation )......................................................................................7

	 3- 	cqfu;knh O;olk; ys•kadu ( Basic Business Accounting )............................................................14

[k.M 2% eqnzk (MONEY)

	 4- 	vkèkqfud vFkZO;oLFkk esa eqæk dh Hkwfedk...........................................................................................22
			  ( The Role of Money in a Modern Economy )

	 5- 	eqæk dh ekax ( Demand of Money )....................................................................................................29

	 6- 	eqnzk vkiwfrZ ( Money Supply )..............................................................................................................36

[k.M 3% ekSfnzd uhfr (MONETARY POLICY)

	 7- 	osaQnzh; cSad % ekSfæd uhfr esa bldh Hkwfedk......................................................................................43
			  (Central Bank: Its Role in Monetary Policy)

	 8- 	osaQæh; cSad % cSafoaQx O;oLFkk osQ fu;ked osQ :i esa bldh Hkwfedk...........................................54
			  (Central Bank : Its Role as Regulator of the Banking System)

	 9- 	Hkkjr esa ekSfæd uhfr % lapj.k ra=k......................................................................................................60
			  (Monetary Policy in India : Transmission Mechanism)

[k.M 4% foÙkh; cktkj (FINANCIAL MARKETS)

	 10- 	eqæk cktkj (Money Markets)...............................................................................................................76

	 11- 	iw¡th cktkj (Capital Markets)..............................................................................................................86

	 12- 	ckW.M cktkj (Bond Market).................................................................................................................93

eqnzk] foÙkh; laLFkku vkSj cktkj
( Money, Financial Institutions & Markets )

	S.No.	 Chapterwise Reference Book	 Page

Content



	 13- 	O;qRiUud (Derivatives)........................................................................................................................100

[k.M 5% foÙkh; laLFkku (FINANCIAL INSTITUTIONS)

	 14- 	okf.kfT;d cSafoaQx (Commercial Banking)......................................................................................107

	 15- 	xSj&cSafdax foÙkh; laLFkk,a (Non-Banking Financial Institutions)..............................................117

	 16- 	Hkkjrh; çfrHkwfr vkSj fofue; cksMZ (lsch)......................................................................................126
			  (Securities and Exchange Board of India-Sebi)

	 17- 	vU; foÙkh; laLFkk,a (Other Financial Institutions).......................................................................136

[k.M 6% foÙkh; ckt+kjksa osQ ifjpkyu igy (OPERATIONAL ASPECTS OF FINANIAL MARKETS)

	 18- 	iksVZiQksfy;ks dh lqn{k lhekjs•k (Efficient Portfolio Frontier)....................................................147

	 19- 	iwath ifjlaifÙk ewY; fu/kZj.k dk ekWMy (Capital Asset Pricing Model-CAPM)....................153

	 20- 	varj&i.ku ewY; fuèkkZj.k dk fl¼kar (Arbitrage Pricing Theory).............................................162

	 21-	 O;qRiUudksa dk ewY; fu/kZj.k (Pricing of Derivatives)..................................................................168

	 22- 	dkWikZsjsV foÙk (Corporate Finance).....................................................................................................174

	 23- 	çR;{k fons'kh fuos'k vkSj fons'kh iksVZiQksfy;ks fuos'k.......................................................................185
			  ( Foreign Direct Investment and Foreign Portfolio Investment )

[k.M 7% foÙkh; fLFkjrk (FINANCIAL STABILITY)

	 24- 	lef"V vFkZ'kkL=k] foÙk vkSj O;kikj pØ...........................................................................................192
			  ( Macroeconomics, Finance and Business Cycles )

	 25- 	n{k (oqQ'ky) cktkj ifjdYiuk ( Efficient Market Hypothesis )..............................................197

	 26- 	foÙkh; fLFkjrk ( Financial Stability )................................................................................................202

	 27- 	xSj&fu"ikfnr ifjlaifÙk;ka (,uih,) [ Non & Performing Assets (Npas) ]...............................209

	 28- 	fons'kh fofue; fLFkjrk vkSj rRlacaf/r eqís.......................................................................................220
			  (Foreign Exchange Stability and Related Issues)

	 29- 	O;ogkjoknh foÙk (Behavioural Finance).........................................................................................226

n n

	S.No.	 Chapterwise Reference Book	 Page



Sample Preview

of the

Solved

Sample Question

Papers

Published by:

NEERAJ

PUBLICATIONS
www.neerajbooks.com



iz'u 1- eqæk] lk• vkSj O;kid vkfFkZd uhfr osQ chp 
lacaèk dk la{ksi esa o.kZu djsaA

mÙkjµlanHkZµns[ksaµvè;k;&4] i`"B&27] iz'u 7
iz'u 2- foÙkh; cktkj osQ fofHkUu çdkj D;k gSa\
mÙkjµlanHkZµns[ksaµvè;k;&1] i`"B&3] iz'u 3
iz'u 3- laHkkfor ,uih, dh igpku osQ fy, çkjafHkd 

psrkouh ç.kkfy;ka (bZMCY;w,l) D;k gSa\
mÙkjµlanHkZµns[ksaµvè;k;&27] i`"B&211] iz'u 4
iz'u 4- lk[k l`tu esa cSadksa dh lhek,¡ D;k gSa\
mÙkjµlanHkZµns[ksaµvè;k;&14] i`"B&112] iz'u 9
iz'u 5- cSafoaQx yksdiky ;kstuk] 2006 dk la{ksi esa 

o.kZu djsaA
mÙkjµlanHkZµns[ksaµvè;k;&8] i`"B&58] iz'u 6
iz'u 6- nks rjyrk vuqikrksa vkSj nks foÙkh; mÙkksyu 

vuqikrksa dk uke crkb, vkSj mUgsa ifjHkkf"kr dhft,A
mÙkjµlanHkZµns[ksaµvè;k;&11] i`"B&88] iz'u 2
iz'u 7- LVkWd vkSj çokg osQ chp lacaèk dk o.kZu 

djsaA mnkgj.kksa dh O;k[;k djsa fd fdlh vFkZO;oLFkk dh 
foÙkh; ç.kkyh LVkWd vkSj çokg ls oSQls çHkkfor gksrh gSA

mÙkjµlanHkZµns[ksaµvè;k;&3] i`"B&18] iz'u 4

iz'u 8- fons'kh çR;{k fuos'k (,iQMhvkbZ) dh ifjHkk"kk 

nhft,A

mÙkjµlanHkZµns[ksaµvè;k;&23] i`"B&186] iz'u 1

iz'u 9- okLrfod nqfu;k osQ foÙkh; cktkjksa esa 

vlkekU;rkvksa dh ekStwnxh lh,ih,e dh O;ogk;Zrk dks 

fdl çdkj çHkkfor djrh gS\ Li"V dhft,A

mÙkjµlanHkZµns[ksaµvè;k;&19] i`"B&159] iz'u 4

iz'u 10- fuEufyf[kr esa ls fdUgha nks ij fVIi.kh 

fyf[k,µ

(d) ekSfnzd uhfr osQ lk/u

mÙkjµlanHkZµns[ksaµvè;k;&7] i`"B&43] ^ekSfnzd uhfr 

osQ lkèku*

([k) ckW.M oxhZdj.k

mÙkjµlanHkZµns[ksaµvè;k;&12] i`"B&93] ^ckW.M dk 

oxhZdj.k*

(x) iQk;j lsy

mÙkjµlanHkZµns[ksaµvè;k;&24] i`"B&195] iz'u 5

(?k) vuqHkkok/hurk

mÙkjµlanHkZµns[ksaµvè;k;&29] ì"B&226] ̂ vuqHkkokèkhurk*
 
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iz'u 1- foÙkh; laLFkkuksa dk fofu;eu fdl çdkj 
fd;k tk jgk gS\

mÙkjµlanHkZµns[ksaµvè;k;&2] i`"B&12] iz'u 8
iz'u 2- ckW.M ls vkidk D;k vfHkçk; gS\ mudh 

fo'ks"krk,¡ D;k gSa\
mÙkjµlanHkZµns[ksaµvè;k;&12] i`"B&95] iz'u 1
iz'u 3- CySd&LdksYl fodYi ewY; fu/kZj.k ekWMy 

dk mi;ksx djosQ vki dkWy vkSj iqV fodYiksa dk ewY; 
dSls fu/kZfjr djsaxs\

mÙkjµlanHkZµns[ksaµvè;k;&21] i`"B&171] iz'u 6
iz'u 4- ekdkZsfoV~t osQ iksVZiQksfy;ks fl¼kar osQ eq[; 

fcanq dkSu ls gSa\
mÙkjµlanHkZµns[ksaµvè;k;&18] i`"B&150] iz'u 5
iz'u 5- Lokeh dh iwath vkSj mèkkj yh xbZ iwath osQ 

chp varj crk,aA
mÙkjµlanHkZµns[ksaµvè;k;&22] i`"B&178] iz'u 4
iz'u 6- ,uch,iQvkbZ osQ pkj egÙoiw.kZ dk;Z crkb,A
mÙkjµlanHkZµns[ksaµvè;k;&15] i`"B&119] iz'u 2
iz'u 7- ge ckW.M ls mRiUu gksus okys udnh çokg 

dh visf{kr èkkjk dh x.kuk oSQls djrs gSa\
mÙkjµlanHkZµns[ksaµvè;k;&11] i`"B&89] iz'u 4

iz'u 8- osaQæh; cSadksa osQ fy, mPp 'kfDr eqnzk dk 

vkdyu djrs le; ljdkjh ysunsu ij fopkj djuk D;ksa 

egÙoiw.kZ gS\

mÙkjµlanHkZµns[ksaµvè;k;&6] i`"B&40] iz'u 8

iz'u 9- fons'kh fofue; fLFkjrk cuk, j•us osQ fy, 

vkiosQ D;k lq>ko gSa\

mÙkjµlanHkZµns[ksaµvè;k;&28] i`"B&224] iz'u 7

iz'u 10- fuEufyf[kr esa ls fdUgha nks ij fVIi.kh 

fyf[k,µ

(d) vpy vkSj foÙkh; ifjlaifÙk esa laca/

mÙkjµlanHkZµns[ksaµvè;k;&3] i`"B&17] iz'u 2

([k) O;qRiUud

mÙkjµlanHkZµns[ksaµvè;k;&13] i`"B&100] ^O;qRiUud 

dk vFkZ*

(x) ,iQMhvkbZ osQ ekè;e 

mÙkjµlanHkZµns[ksaµvè;k;&23] i`"B&185] ^,iQMhvkbZ 

osQ ekè;e*

(?k) ,uih, dh ek=kk vkSj izo`fÙk

mÙkjµlanHkZµns[ksaµvè;k;&27] i`"B&211] iz'u 3
 
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ifjp;
vkfFkZd ,tsaV ,sls O;fDr ;k laLFkk,¡ gSa] tks fu.kZ; ysus] ysu&nsu 

djus vkSj vFkZO;oLFkk osQ Hkhrj lalkèku vkoaVu dks çHkkfor djosQ 
vkfFkZd xfrfofèk;ksa esa lfØ; :i ls Hkkx ysrs gSaA bu ,tsaVksa esa 
?kj] iQeZ] ljdkjsa vkSj foÙkh; laLFkku 'kkfey gSa] tks lHkh ekax] 
vkiwfrZ] dherksa vkSj lexz vkfFkZd çn'kZu dks vkdkj nsus osQ fy, 
cktkjksa esa ijLij fØ;k djrs gSaA foÙkh; cktkjksa vkSj laLFkkuksa osQ 
lanHkZ esa] ?kj cprdrkZ vkSj mèkkjdrkZ osQ :i esa nksgjh Hkwfedk 
fuHkkrs gSaA os cSadksa esa èku tek djosQ ;k cpr •krksa] ckW.M vkSj 
LVkWd tSls foÙkh; lkèkuksa esa fuos'k djosQ cpr djrs gSa] lkFk gh 
?kj ;k okgu •jhnus tSls mís';ksa osQ fy, mèkkj Hkh ysrs gSaA blh 
rjg] iQeZ mèkkjdrkZ vkSj fuos'kd nksuksa osQ :i esa dke djrh gSa] 
foÙkh; laLFkku bu ysu&nsu dks lqfoèkktud cukus okys eè;LFk osQ 
:i esa dk;Z djrs gSa] vkSj ljdkjsa foÙkh; xfrfofèk;ksa dh ns•js• 
vkSj fofu;eu djrh gSaA

vkfFkZd ,tsaVksa dh lkewfgd fØ;k,¡ foÙkh; cktkjksa esa èku] ½.k 
vkSj fuos'k osQ çokg dks lapkfyr djrh gSa] C;kt njksa] ifjlaifÙk 
dh dherksa vkSj vkfFkZd fLFkjrk dks çHkkfor djrh gSaA mnkgj.k 
osQ fy,] ,d ifjn`'; ij fopkj djsa tgk¡ ,d m|eh osQ ikl ,d 
vfHkuo O;olkf;d fopkj gS] ysfdu mlosQ ikl èku dh deh 
gS] tcfd ,d fuos'kd osQ ikl O;ogk;Z voljksa dh ryk'k esa 
vfèk'ks"k eqnzk gSA bu nks ,tsaVksa dks tksM+dj] foÙkh; cktkj vkSj cSad] 
chek oaQifu;ka vkSj isa'ku iaQM tSls eè;LFk lalkèkuksa osQ oqQ'ky 
vkoaVu dks l{ke djrs gSa] ftlls ikjLifjd ykHk iSnk gksrk gSA

vè;k; dk fogaxkoyksdu

foÙkh; ç.kkyh dh çÑfr
foÙkh; ç.kkyh esa foÙkh; laLFkk,a] cktkj] midj.k vkSj lsok,a 

'kkfey gksrh gSa] tks vkfFkZd ,tsaVksa osQ chp èku osQ oqQ'ky gLrkarj.k 
vkSj vkoaVu dh lqfoèkk çnku djrh gSaA
foÙkh; laLFkk,a

foÙkh; laLFkk,¡ eè;LFk osQ :i esa dk;Z djrh gSa] cpr tqVkrh 
gSa vkSj ½.k miyCèk djkrh gSaA buesa 'kkfey gSaµ

eqnzk] foÙkh; laLFkku vkSj cktkj
( Money, Financial Institutions & Markets )

(i) cSafoaQx laLFkk,¡µHkqxrku ç.kkfy;ksa esa Hkkx ysa] ½.k 
miyCèk djk,¡ vkSj tek miyCèk djk,¡A

(ii) xSj&cSafoaQx laLFkk,aµmnkgj.kksa esa E;wpqvy iaQM] chek 
oaQifu;ka vkSj isa'ku iaQM 'kkfey gSaA
foÙkh; cktkj

foÙkh; cktkj foÙkh; nkoksa esa ysu&nsu dks l{ke cukrs gSaA 
bUgsa bl çdkj oxhZÑr fd;k x;k gSµ

(i)	 çkFkfed vkSj f}rh;d cktkj
(ii)	 eqæk vkSj iwath cktkj

foÙkh; izi=k
foÙkh; lkèku nkoksa ;k nkf;Roksa dk çfrfufèkRo djrs gSa] tSls 

ckW.M] LVkWd vkSj MsfjosfVo] tks fuos'k vkSj ½.k ifjpkyu dks 
lqfoèkktud cukrs gSaA
foÙkh; lsok,a

çeq• lsokvksa esa epZsaV cSafoaQx] yhftax] ozsQfMV jsfVax vkSj 
iksVZiQksfy;ks çcaèku 'kkfey gSaA ;s lsok,¡ fuos'kdksa vkSj cktkjksa osQ 
chp Kku osQ varj dks ikVus esa enn djrh gSaA

foÙkh; cktkjksa esa izfrHkkxh
çfrHkkfx;ksa esa O;kikfjd iQeZ] fuos'kd] nyky] lêðsckt] gstlZ 

vkSj eè;LFk 'kkfey gSaA foÙkh; cktkj cprdrkZvksa dks mèkkjdrkZvksa 
ls tksM+rs gSa] ftlls oqQ'ky iwath vkoaVu laHko gksrk gSA

foÙkh; cktkj
foÙkh; cktkj LVkWd] ckW.M vkSj MsfjosfVo tSlh foÙkh; 

ifjlaifÙk;ksa dks •jhnus vkSj cspus osQ ra=k gSaA os oqQ'ky iwath çokg 
dks lqfoèkktud cukdj vkfFkZd fodkl dk leFkZu djrs gSaA
foÙkh; cktkjksa osQ çdkj

eqæk cktkjµ;g vYidkfyd] vR;fèkd rjy lkèkuksa tSls 
Vªstjh fcyksa ls lacafèkr gksrk gSA

iwath cktkjµ'ks;jksa vkSj ckW.M tSls eè;e vkSj nh?kZdkfyd 
lkèkuksa ij è;ku osaQfær djrk gSA

MsfjosfVo cktkjµblesa ok;nk vkSj fodYi vuqcaèk 'kkfey 
gSaA

vkfFkZd ,tsaV
( Economic Agents ) 1

www.neerajbooks.com

www.neerajbooks.com

NEERAJ 
PUBLICATIONS
www.neerajbooks.com



2 / NEERAJ : eqnzk] foÙkh; laLFkku vkSj cktkj

fons'kh eqæk cktkjµeqæk fofue; dh lqfoèkk çnku djrk gSA
deksfMVh cktkjµlksus vkSj rsy tSlh HkkSfrd oLrqvksa dk 

O;kikjA
fØIVksdjsalh cktkjµfcVdkWbu tSlh fMftVy ifjlaifÙk;ksa 

ls lacafèkr gS A
foÙkh; cktkjksa dk egÙo vkSj dk;Z

vkfFkZd cktkjµ
	 (i)	cpr dks mRiknd mi;ksx osQ fy, tqVkukA
	 (ii)	ewY; •kst vkSj rjyrk dks lqxe cukukA
	 (iii)	ysu&nsu ykxr de gksxh vkSj vkfFkZd fLFkjrk dks leFkZu 

feysxkA

foÙkh; izi=k
foÙkh; lkèku] tSlsµ'ks;j] ckW.M vkSj MsfjosfVo] iwath vkoaVu 

dks lqfoèkktud cukus okyh ifjlaifÙk;k¡ gSaA mUgsa bl çdkj oxhZÑr 
fd;k tkrk gSµ

(i) udn izi=kµcktkj }kjk fuèkkZfjr ewY;A
(ii) O;qRiUuµvarfuZfgr ifjlaifÙk;ksa ls çkIr ewY;A
(iii) fons'kh eqæk izi=k

foÙkh; izi=kksa osQ çdkj
(i) çkFkfed izi=kµmèkkjdrkZvksa }kjk lhèks tkjh fd, x, 

(tSls] LVkWd)A
(ii) f}rh;d izi=kµfuos'kdksa osQ chp dkjksckj fd;s tkus 

okys (tSls] ckW.M)A

cksèk ç'u
ç'u 1- foÙkh; ç.kkyh dk D;k egÙo gS\ 
mÙkjµfoÙkh; ç.kkyh fofHkUu vkfFkZd ,tsaVksa osQ chp 

oqQ'kyrkiwoZd vkSj çHkkoh <ax ls èku osQ gLrkarj.k vkSj vkoaVu 
dh lqfoèkk çnku djrh gSA ;g cpr tqVkus] iwath vkoafVr djus] 
tksf•eksa dk çcaèku djus vkSj vkfFkZd fodkl dks c<+kok nsus osQ 
fy, foÙkh; laLFkkuksa] cktkjksa] midj.kksa vkSj lsokvksa dks ,dhÑr 
djrh gSA foÙkh; ç.kkyh cprdrkZvksa vkSj mèkkjdrkZvksa osQ chp 
èku osQ çokg dks lqfoèkktud cukdj] fuos'k vkSj fodkl dk 
leFkZu djosQ vkSj lalkèkuksa osQ oqQ'ky vkoaVu dks l{ke djosQ 
vFkZO;oLFkk osQ dkedkt esa egÙoiw.kZ Hkwfedk fuHkkrh gSA blosQ 
egÙo dks fuEufyf•r çeq• {ks=kksa esa la{ksfir fd;k tk ldrk gSµ

1- iwath fuekZ.k dh lqfoèkkµfoÙkh; ç.kkyh O;fDr;ksa] ifjokjksa 
vkSj laxBuksa ls cpr tqVkrh gS vkSj bu fufèk;ksa dks mRiknd fuos'kksa 
esa yxkrh gSA ;g çfØ;k iwathxr ifjlaifÙk;ksa osQ fuekZ.k dks c<+kok 
nsrh gS] ftlls vkfFkZd fodkl vkSj fodkl dks c<+kok feyrk gSA

2- oqQ'ky lalkèku vkoaVu dks c<+kok nsukµ
(i) ½.knkrkvksa vkSj mèkkjdrkZvksa dks tksM+dj] foÙkh; ç.kkyh 

;g lqfuf'pr djrh gS fd lalkèkuksa dks muosQ lcls vfèkd mRiknd 
mi;ksxksa osQ fy, vkoafVr fd;k tk,A 

(ii) ;g vkiwfrZ vkSj ekax osQ vkèkkj ij foÙkh; ifjlaifÙk;ksa 
osQ ewY; fuèkkZj.k osQ fy, ,d eap çnku djrh gS] ikjnf'kZrk vkSj 
fu"i{krk lqfuf'pr djrh gSA 

3- vkfFkZd fLFkjrk dks l{ke djukµ
(i) ,d etcwr foÙkh; ç.kkyh chek] MsfjosfVo vkSj fuos'k 

fufèk tSls foÙkh; lkèkuksa osQ ekè;e ls tksf•e fofoèkhdj.k vkSj 
çcaèku osQ fy, ra=k çnku djrh gSA 

(ii) osaQæh; cSad] foÙkh; ç.kkyh osQ fgLls osQ :i esa] eqækLiQhfr 
dks fu;af=kr djus] eqæk dks fLFkj djus vkSj lrr vkfFkZd fodkl 
dks c<+kok nsus osQ fy, ekSfæd uhfr;ksa dks ykxw djrs gSaA 

4- O;kikj vkSj okf.kT; dk leFkZu djukµfoÙkh; laLFkku 
O;kikj foÙk&O;oLFkk] Hkqxrku ç.kkyh vkSj ½.k lqfoèkkvksa tSlh 
lsokvksa osQ ekè;e ls ?kjsyw vkSj varjkZ"Vªh; O;kikj dks lqfoèkktud 
cukrs gSaA ½.k i=k vkSj fons'kh eqæk lsokvksa tSls midj.k tksf•e dks 
de djrs gSa vkSj lhekvksa osQ ikj lqpk# ysunsu dks l{ke djrs gSaA  

5- cpr vkSj fuos'k dks çksRlkfgr djukµfoÙkh; ç.kkyh 
O;fDr;ksa vkSj O;olk;ksa dks cpr djus osQ fy, çksRlkfgr djus osQ 
fy, cpr •krs] lkofèk tek] ckW.M vkSj E;wpqvy iaQM tSls fofHkUu 
lkèku çnku djrh gSA bu cprksa dks fiQj mRiknd xfrfofèk;ksa esa 
fuos'k fd;k tkrk gS] ftlls fodkl dk ,d vPNk pØ curk gSA 

6- rjyrk çnku djukµfoÙkh; cktkj ;g lqfuf'pr djrs 
gSa fd LVkWd vkSj ckW.M tSlh ifjlaifÙk;ksa dks vklkuh ls •jhnk 
;k cspk tk losQ] ftlls fuos'kdksa dks rjyrk feyrh gSA rjyrk 
O;olk;ksa vkSj O;fDr;ksa dks muosQ foÙkh; nkf;Roksa dks rqjar iwjk djus 
esa enn djrh gS] ftlls flLVe esa fo'okl c<+rk gSA 

7- tksf•e çcaèku dks lqfoèkktud cukukµfoÙkh; ç.kkyh 
fofue; nj esa mrkj&p<+ko] C;kt nj esa cnyko ;k deksfMVh esa 
ewY; vfLFkjrk tSls tksf•eksa ls cpko osQ fy, midj.k çnku djrh 
gSA MsfjosfVo] chek vkSj ozsQfMV xkjaVh tSls midj.k vfuf'prrkvksa 
dks de djus vkSj O;olk;ksa vkSj fuos'kdksa dh lqj{kk djus esa 
enn djrs gSaA 

8- uokpkj vkSj vkfFkZd fodkl dks c<+kok nsukµvuqlaèkku 
vkSj fodkl dks foÙkiksf"kr djosQ] foÙkh; ç.kkyh uokpkj dk leFkZu 
djrh gS] ftlls vkfFkZd çxfr gksrh gSA osapj oSQfiVy vkSj futh 
bfDoVh iaQM LVkVZvi dks c<+kok nsus vkSj m|e'khyrk xfrfofèk 
dks c<+kok nsus esa egÙoiw.kZ Hkwfedk fuHkkrs gSaA

9- 'kklu vkSj tokcnsgh dks etcwr djukµozsQfMV jsfVax 
,tsafl;ka] vkWfMVj vkSj fofu;ked] tks foÙkh; ç.kkyh dk fgLlk 
gSa] foÙkh; ysunsu esa ikjnf'kZrk] tokcnsgh vkSj lq'kklu dks c<+kok 
nsrs gSaA blls fuos'kdksa osQ chp fo'okl c<+rk gS vkSj ,d fLFkj 
vkfFkZd ekgkSy dks c<+kok feyrk gSA 

ç'u 2- foÙkh; cktkj D;k gS\ 
mÙkjµfoÙkh; cktkj ,d ,slk IysViQkWeZ gS] tgka foÙkh; 

ifjlaifÙk;ksa vkSj çfrHkwfr;ksa dh •jhn vkSj fcØh gksrh gSA ;s 
cktkj çfrHkwfr;ksa] MsfjosfVOl] deksfMVht] iQkWjsDl vkSj cgqr oqQN 
osQ O;kikj dh lqfoèkk çnku djrs gSaA foÙkh; cktkjksa esa Hkkx ysus 
okyksa esa cSad] foÙkh; laLFkku] chek oaQifu;ka] E;wpqvy iaQM vkSj 
isa'ku VªLV vkfn 'kkfey gSaA foÙkh; cktkj] MsfjosfVOl] cSad lhMh 
vkSj Ý;wplZ tSls midj.kksa osQ lkFk&lkFk cSad] isa'ku iaQM] chek 
oaQifu;ka vkSj E;wpqvy iaQM tSlh laLFkk,a fuos'kdksa dks mudh 
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t:jrksa osQ fglkc ls dbZ rjg dh lsok,a çnku djrs gSaA  foÙkh; 
cktkj vkSj foÙkh; laLFkku feydj vkfFkZd fodkl dks xfr nsus 
vkSj vkèkqfud vFkZO;oLFkkvksa osQ oqQ'ky dkedkt dks lqfuf'pr 
djus esa egÙoiw.kZ Hkwfedk fuHkkrs gSaA ̂ foÙkh; cktkj* 'kCn esa laiw.kZ 
cqfu;knh <kapk 'kkfey gS] tks eqækvksa] ckW.Mksa] LVkWd] MsfjosfVOl] 
deksfMVht vkSj fons'kh eqæk tSlh foÙkh; çfrHkwfr;ksa osQ O;kikj dks 
l{ke cukrk gSA O;olk; bu cktkjksa dk mi;ksx foLrkj osQ fy, 
iwath tqVkus osQ fy, djrs gSa] tcfd fuos'kd budk mi;ksx fjVuZ 
mRiUu djus osQ fy, djrs gSaA

foÙkh; cktkjksa esa lwpuk dh ikjnf'kZrk ;g lqfuf'pr djus 
osQ fy, egÙoiw.kZ gS fd ifjlaifÙk dh dhersa oqQ'kyrkiwoZd vkSj 
mfpr :i ls fuèkkZfjr dh tkrh gSaA gkykafd cktkj dh dhersa 
ljdkj dh ekSfæd vkSj jktdks"kh; uhfr;ksa tSls O;kid vkfFkZd 
dkjdksa osQ dkj.k vkarfjd ewY;ksa ls fopfyr gks ldrh gSaA foÙkh; 
cktkj ,d fo'kky iSekus ij lapkfyr gksrs gSa] tks fofoèk ifjlaifÙk 
oxks± dks doj djrs gSa vkSj fofHkUu lajpukvksa vkSj fu;ked <kaps 
dks fu;ksftr djrs gSaA bu varjksa osQ ckotwn] mudk ewy dk;Z 
ifjlaifÙk;ksa ;k vuqcaèkksa osQ •jhnkjksa vkSj foozsQrkvksa dks tksM+uk 
gS] uhykeh ;k ewY; •kst tSls ra=kksa osQ ekè;e ls O;kikj dks 
lqfoèkktud cukuk gSA  foÙkh; cktkjksa esa çeq• çfrHkkfx;ksa esa 
cSad] nyky] laj{kd vkSj fMikWftVjh tSls eè;LFk 'kkfey gSaA ;s 
eè;LFk cktkjksa osQ fuckZèk vkSj oqQ'ky dkedkt dks lqfuf'pr djus 
esa egÙoiw.kZ Hkwfedk fuHkkrs gSaA os mèkkjnkrkvksa ls èku ,d=k djrs 
gSa] mèkkjdrkZvksa dks iwath vkoafVr djrs gSa vkSj vius xzkgdksa dh 
vksj ls LVkWd] E;wpqvy iaQM bdkb;ksa] ckW.M vkSj tek çek.ki=kksa 
lfgr foÙkh; çfrHkwfr;ksa dk çcaèku djrs gSaA 

foÙkh; cktkjksa esa larqyu iw.kZ çfrLièkkZ dh fLFkfr;ksa osQ rgr 
ekax vkSj vkiwfrZ osQ fl¼karksa osQ ekè;e ls çkIr fd;k tkrk gSA 
;g rc gksrk gS tc vYidkfyd vkSj nh?kZdkfyd fuos'kksa osQ fy, 
èku (½.k) dh visf{kr ekax cpr vkSj ½.k fuekZ.k ls mRiUu 
èku dh ;kstukc¼ vkiwfrZ osQ cjkcj gksrh gSA la{ksi esa] larqyu osQ 
fy, vko';d gS fd oqQy okafNr mèkkj oqQy okafNr mèkkj osQ 
lkFk lajsf•r gks] ftlls C;kt dh ,d larqfyr nj LFkkfir gksA 

ç'u 3- foÙkh; cktkj osQ fofHkUu çdkj D;k gSa\
mÙkjµfoÙkh; cktkjksa dks dkjksckj dh tkus okyh ifjlaifÙk;ksa 

osQ çdkj vkSj ftl lajpuk esa os dke djrs gSa] mlosQ vkèkkj ij 
oxhZÑr fd;k tkrk gSA eq[; çdkj bl çdkj gSaµ

1- vksoj&n&dkmaVj (OTC) cktkjµvksoj&n&dkmaVj 
(OTC) cktkj lkoZtfud LVkWd ,Dlpsatksa osQ ckgj O;kikj dh 
lqfoèkk nsrk gS] ftlesa vDlj NksVh oaQifu;k¡ 'kkfey gksrh gSaA OTC 
cktkjksa esa ysu&nsu vke rkSj ij de fofu;fer vkSj vfèkd ykxr 
çHkkoh gksrs gSa] ftlls os NksVh laLFkkvksa osQ fy, lqyHk gks tkrs gSaA

2- ckW.M ekosZQVµckW.M ekosZQV fuos'kdksa dks ckW.M •jhndj 
iSls mèkkj nsus dh vuqefr nsrk gS] tks iwoZfuèkkZfjr C;kt njksa vkSj 
ifjiDork vofèk osQ lkFk çfrHkwfr;ksa osQ :i esa dk;Z djrs gSaA 
ckW.M fofHkUu laLFkkvksa }kjk tkjh fd, tk ldrs gSa] ftuesa ljdkjsa] 
fuxe] jkT; vkSj uxj ikfydk,¡ 'kkfey gSa vkSj budk mi;ksx iwath 
tqVkus osQ fy, fd;k tkrk gSA

3- eqæk cktkjµeqæk cktkj ,d o"kZ ls de dh ifjiDork 
vofèk okys vR;fèkd rjy] vYidkfyd foÙkh; lkèkuksa esa fo'ks"kKrk 
j•rk gSA bu mRiknksa dh fo'ks"krk lqj{kk vkSj vis{kkÑr de fjVuZ 
gSA Fkksd Lrj ij] laLFkku vkSj O;kikjh de ek=kk okys O;kikj esa 
layXu gksrs gSaA 

 •qnjk Lrj ij] O;fDr euh ekosZQV E;wpqvy iaQM] cSad euh 
ekosZQV vdkmaV ;k 'kkWVZ&VeZ isij esa fuos'k djrs gSaA 

4- MsfjosfVo ekosZQVµMsfjosfVo ekosZQV mu vuqcaèkksa ls lacafèkr 
gS] ftudk ewY; varfuZfgr ifjlaifÙk;ksa tSls çfrHkwfr;ksa] deksfMVht] 
eqækvksa ;k lwpdkadksa ls çkIr gksrk gSA MsfjosfVo f}rh;d çfrHkwfr;k¡ 
gSa] ftldk vFkZ gS fd mudk ewY; iwjh rjg ls çkFkfed çfrHkwfr;ksa 
osQ ewY; ij fuHkZj djrk gSA 

(i) ok;nk cktkjµHkfo"; dh fMyhojh osQ fy, ekudhÑr 
vuqcaèkksa dk O;kikj djsa] tks fDy;fjaxgkml osQ ekè;e ls fofu;fer 
vkSj fuiVk, tkrs gSaA

(ii) fodYi cktkjµfodYi vuqcaèkksa dks lwphc¼ vkSj 
fofu;fer djsa] tks fdlh ifjlaifÙk dks •jhnus ;k cspus dk 
vfèkdkj çnku djrs gSa] ysfdu nkf;Ro ughaA 

ok;nk vkSj fodYi nksuksa cktkjksa esa bfDoVh] fuf'pr vk; 
çfrHkwfr;k¡ vkSj deksfMVht tSlh dbZ ifjlaifÙk oxZ 'kkfey gks 
ldrs gSaA

5- deksfMVht ekosZQVµ;g cktkj mRikndksa vkSj miHkksDrkvksa 
dks HkkSfrd oLrqvksa osQ O;kikj osQ fy, tksM+rk gS] tSlsµ

zz Ñf"k mRikn (tSlsµeDdk] lks;kchu] i'kqèku)
zz ÅtkZ mRikn (tSlsµrsy] xSl] dkcZu ozsQfMV)
zz dherh èkkrq,¡ (tSlsµlksuk] pk¡nh] IySfVue)
zz lkWÝV deksfMVht (tSlsµdkWiQh] dikl] phuh)

VªsfMax eq[; :i ls rRdky ,Dlpsatksa osQ fy, LikWV ekosZQV esa 
gksrh gS] tcfd iQkWjoMZ] Ý;wplZ vkSj vkWI'ku dk dkjksckj OTC 
vkSj fofu;fer ,DlpsaTl nksuksa ij gksrk gSA

6- fons'kh eqæk cktkjµfons'kh eqæk cktkj eqæk tksM+s osQ 
O;kikj osQ fy, oSf'od LFky gSA çfrHkkxh •jhn] fcØh] gsftax vkSj 
fofue; njksa ij lêðk yxk ldrs gSaA ;g udnh dh mPp rjyrk 
osQ dkj.k lcls cM+k vkSj lcls vfèkd rjy foÙkh; cktkj gSA 
fons'kh eqæk cktkj oaQI;wVj vkSj nykyksa osQ foosaQæhÑr usVooZQ osQ 
ekè;e ls oSf'od Lrj ij lapkfyr gksrk gS] ftlesa cSad] oaQifu;ka] 
osaQæh; cSad] gst iaQM vkSj •qnjk fuos'kd 'kkfey gksrs gSaA 

7- fØIVksdjsalh cktkj 2009 ls mHkj jgk gSA fØIVksdjsalh 
cktkj fcVdkWbu vkSj ,Fksfj;e tSlh foosaQæhÑr fMftVy ifjlaifÙk;ksa 
osQ O;kikj dks l{ke cukrk gS] tks CykWdpsu rduhd ij dke 
djrs gSaA 

(i) fØIVksdjsalh dk dkjksckj osaQæhÑr ,Dlpsatksa ij fd;k tkrk 
gS] tgka O;kikjh Vksdu ;k fiQ,V eqækvksa dk vknku&çnku djus 
osQ fy, fMftVy okWysV dk mi;ksx djrs gSaA gkykafd ;s IysViQkWeZ 
gSd vkSj èkks•kèkM+h osQ fy, vlqjf{kr gSaA 

(ii) foosaQæhÑr ,Dlpsat (DEX)µfcuk fcpkSfy;ksa osQ 
ih;j&Vw&ih;j (P2P) VªsfMax dh vuqefr nsrs gSa] ftlls vfèkd 
lqj{kk lqfuf'pr gksrh gSA
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4 / NEERAJ : eqnzk] foÙkh; laLFkku vkSj cktkj

ç'u 4- foÙkh; laLFkkuksa dks ifjHkkf"kr djsa vkSj fofHkUu 
çdkj osQ foÙkh; laLFkkuksa osQ chp varj Hkh crk,¡A 

mÙkjµfoÙkh; laLFkku ,sls laxBu gSa] tks fdlh vFkZO;oLFkk 
esa èku osQ çokg dks lqxe cukrs gSaA os O;fDr;ksa] O;olk;ksa vkSj 
ljdkjksa dks foÙkh; lsok,¡ çnku djrs gSa] ftlesa tek Lohdkj 
djuk] iSlk mèkkj nsuk] fuos'k dk çcaèku djuk vkSj foÙkh; lykg 
nsuk 'kkfey gSA cprdrkZvksa ls mèkkjdrkZvksa rd èku igq¡pkdj] 
foÙkh; laLFkku vkfFkZd fodkl vkSj fLFkjrk lqfuf'pr djus esa 
egÙoiw.kZ Hkwfedk fuHkkrs gSaA 

foÙkh; laLFkkuksa osQ çdkjµfoÙkh; laLFkkuksa dks muosQ dk;ks± 
vkSj muosQ }kjk çnku dh tkus okyh lsokvksa osQ vkèkkj ij eksVs 
rkSj ij oxhZÑr fd;k tk ldrk gSA çeq• çdkj gSaµ

1- fMikWftVjh laLFkkuµ;s laLFkku eq[; :i ls tek Lohdkj 
djus vkSj ½.k çnku djus ls lacafèkr gSaA os cprdrkZvksa ls èku 
tqVkdj vkSj mUgsa mèkkjdrkZvksa dks mèkkj nsdj eè;LFk osQ :i esa 
dk;Z djrs gSaA

mnkgj.kµ
(i) okf.kfT;d cSadµpsfoaQx vkSj cpr •krs] ½.k vkSj 

Hkqxrku çlaLdj.k lfgr lsokvksa dh ,d foLr`r  Ük`a•yk çnku 
djrs gSaA  

(ii) ozsQfMV ;wfu;uµlnL;&LokfeRo okyh lgdkjh lfefr;k¡ 
gSa] tks ikjaifjd cSadksa dh rqyuk esa de 'kqYd vkSj csgrj C;kt 
njksa ij cSafoaQx lsok,¡ çnku djrh gSaA 

(iii) cpr vkSj ½.k la?k (,l ,aM ,y)µcpr tek 
Lohdkj djus vkSj caèkd vkSj miHkksDrk ½.k nsus esa fo'ks"kKA 

2- xSj&fMikWftVjh laLFkkuµ;s laLFkku tek Lohdkj ugha djrs 
gSa] ysfdu fuos'k] chek ;k ½.k tSlh foÙkh; lsok,¡ çnku djrs gSaA 

mnkgj.kµ
(i) chek oaQifu;k¡µthou] laifÙk] LokLF; vkSj ns;rk tksf•eksa 

osQ fy, dojst çnku djosQ tksf•e çcaèku lsok,¡ çnku djrh gSaA 
(ii) isa'ku iaQMµlsokfuo`fÙk cpr dk çcaèku vkSj lsokfuo`fÙk 

osQ ckn O;fDr;ksa dks vk; çnku djrs gSaA
(iii) fuos'k iQeZµLVkWd] ckW.M vkSj E;wpqvy iaQM tSlh 

çfrHkwfr;ksa esa fuos'k dh lqfoèkk çnku djrs gSaA
(iv) foÙk oaQifu;k¡µO;fDr;ksa vkSj O;olk;ksa dks ½.k çnku 

djrh gSa] ysfdu tek Lohdkj ugha djrh gSaA  
3- osaQæh; cSadµosaQæh; cSad ljdkjh laLFkk,a gSa] tks fdlh 

ns'k dh ekSfæd ç.kkyh vkSj foÙkh; laLFkkvksa dks fofu;fer djus 
osQ fy, ftEesnkj gSaA os eqæk tkjh djus dk çcaèku djrs gSa] 
eqækLiQhfr dks fu;af=kr djrs gSa vkSj vFkZO;oLFkk dks fLFkj djus 
osQ fy, C;kt njsa fuèkkZfjr djrs gSaA

mnkgj.kµiQsMjy fjtoZ (;w-,l-)] ;wjksih; lsaVªy cSad 
(bZlhch)A

4- 'kSMks cSadµ;s xSj&cSad foÙkh; laLFkk,a gSa] tks ikjaifjd 
cSadksa osQ leku dk;Z djrh gSa] ysfdu fofu;ked <kaps osQ ckgj 
dke djrh gSaA mnkgj.kksa esa gst iaQM] çkbosV bfDoVh iaQM vkSj 
euh ekosZQV iaQM 'kkfey gSaA os ½.k vkSj rjyrk çnku djrs gSa] 
ysfdu fMikWftVjh laLFkkuksa osQ leku fuxjkuh osQ vèkhu ugha gSaA

5- fodkl cSadµ;s fo'ks"k foÙkh; laLFkku gSa] tks fo'ks"k 
:i ls fodkl'khy ns'kksa esa vkfFkZd fodkl ifj;kstukvksa osQ fy, 
nh?kZdkfyd foÙk&O;oLFkk vkSj leFkZu çnku djrs gSaA

mnkgj.kµfo'o cSad] ,f'k;kbZ fodkl cSad (ADB)A

foÙkh; laLFkkuksa osQ çdkjksa osQ chp eq[; varjµ

igyw fMikWftVjh laLFkk,a xSj&fMikWftVjh 
laLFkk,a

osaQæh; cSad Nk;k cSad fodkl cSad

csfld 
dk;ZØe

tek Lohdkj djsa] 
½.k çnku djsa

chek] fuos'k vkfn dh 
is'kd'k djsaA

e k S fæd uh fr vk S j 
fofu;eu

ikjaifjd cSafoaQx osQ 
ckgj ½.k çkoèkku

iaQM fodkl 
ifj;kstuk,a

fofu;eu mPp fofu;fer eè;e :i ls fofu;fer ljdkj&fu;af=kr lhfer fofu;eu fof'k"V pkVZj }kjk 
fofu;fer

mnkgj.k ok f. k fT;d c S ad] 
ozsQfMV ;wfu;u

chek oaQifu;ka] is a'ku 
iaQM

iQsMjy fjtoZ] ECB gst iaQM] euh ekosZQV 
iaQM

fo'o cSad] ADB

iaQfMax lzksr xzkgd tek çhfe;e] fuos'k vk; ljdkj vkSj ekSfæd 
uhfr midj.k

futh fuos'kd ljdkj vkSj 
varjkZ"Vªh; ;ksxnku

yf{kr 
n'kZd

vke turk] O;olk; fuos'kd] ikWfylhèkkjd laiw.kZ vFkZO;oLFkk fuos'kd] O;olk; fodkl'khy ns'k

ç'u 5- foÙkh; izi=kksa dks ifjHkkf"kr djsaA çkFkfed çfrHkwfr;ksa vkSj f}rh;d çfrHkwfr;ksa osQ chp varj djsaA
mÙkjµfoÙkh; izi=k dkuwuh vuqcaèk gSa] tks foÙkh; ifjlaifÙk;ksa osQ nkos dk çfrfufèkRo djrs gSaA budk mi;ksx mèkkj ysus] mèkkj nsus] 

fuos'k djus ;k tksf•eksa ls cpko osQ fy, fd;k tkrk gS vkSj iwath osQ oqQ'ky vkoaVu osQ fy, midj.k osQ :i esa dke fd;k tkrk gSA 
foÙkh; lkèkuksa dks mudh lajpuk] mís'; vkSj varfuZfgr ewY; osQ vkèkkj ij fofHkUu çdkjksa esa oxhZÑr fd;k tk ldrk gSA

foÙkh; lkèkuksa osQ çdkjµ
1- ½.k fy•rµckW.M] fMcsapj vkSj ½.k tSls mèkkj vkSj mèkkj le>kSrksa dk çfrfufèkRo djrs gSaA
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