
Z�h�­ �*¤�� �n��>¬, �T à_n��,
�¨¬� )�ô¤ ©p)�)�>¬ Ln� ©©�

�_Þ� +ìn_>� [� Wx> ùÚT
ôqÒã­n�. -Ûn _n� «o, �)=
8=, �_§ à_n� ¨n_�*ã !�r�ë
�_�ùÚT ôqá>T�Ð�n­.
!�r�ë�s �¦ÇÒ Z�Ï�5

Ðq��§n�,��Wx>!�r�ë�
Ñ¨­ ':ô��:ô �Ë�>T«Ð��Åà).
!�r�ë Wx> Äõ �ÓÏÞË¥*¤

¨xÃ !�ë� Wx>. + Wx>Þ�
)Ñn�Þ« �Ó�)ã (liquidity) ¤Q_¤
/p� �1­ ¨xÃ !��Þ¶T*��
¤¨Í¦� /qÏ¨ �_Þ�:ô åëÒ�p¥Û.
Wx> ùÚTÞ�:ô /÷¬ Ðq�

»�l HÓ�úüê Wx>p� ¤�ô
!Þ¤)Þ�:ô H_Þ@á �*¤� /qÏ¨
�_Þ�:ô á�õHxá>T�Ð�n­.
�nÞÏÇ\n� ùÚTÞ«
)¤­� /p� Znq¤­�.
/�ñ, !�r�ë� Wx>
��� !Þ¤) 'ZápÞbt
�¦ L*ã��>T«Ð�
Å�n)�:ô ë�¥Ò¤­�.
/�ö_*� Ò�k¤ !�r�ë
Wx>Þ�:ô Ð¤Ó /÷¬
Ðq�� ü��Åà).
�\»Q] �*]Þ«�

ë*� _n�� /¨áÍ¨
Zë�¥Û -� H_C�Ç_�¥
Ç�ÏZ�ÏLÒ��_*� !�r�ë�
Wx>� /÷¬ Ðx>T�ÐüX�.
�)*§ )Ë®� ïn�@ÞË� §Tn\á�ñ
+ Wx> )¤­� /p� Znq¤­Û.
\»Q] �*] Ò�k¤ Wx>�¥¤,
Wx>� ���*� ��Ûn ����s
�¦ L*Hì�üX�. L*Hì'«Þ
/p� ã_� ¨¶� ©n¨© [�¬_*�
&��o6 /î� Hì�üX�.
`�Â¥ ¥®µ �5: \»Q] �*]Þ�
!�ë ë*�_*� 90 ��Þ��ñ� -õ¤­Û.
Þ�[�Ï !*� '*�ñ \»Q] �*]
Þ� 'o'© á.�«¥¤, -� !HôH�
�*�nÏÞ�s Ð¤Ó ¨xÃ��¤­Û.
+ Wx> �nõÞ�:ô ÐøÙ Ðx�
'�©_*� Äõ ��Þ�s ��Í 9ã�
�¦ ÚÐ /�¤­Û. Wx>p��
¨ônL�¥õ���ãT­*� �_$Ó6à.
-Û _n� �!�* 'bÏ qn_�]

�*]� -�. -��s Wx>Þ�:ô >n��
Ä�_*� /õ �*Þ��ñ�Ð©üX�.
+ !�* 'bÏ �*]Þ« ¨*HZÞË�
å���ô ë�¥Ò¤­�. + Ç�¦�*p¥

\»Q] �*] ÞË� §Tn\á�ñ + !�*
'bÏ �*]Þ�s �Q�r !��©õ¤­Û.
�)*§Þ� á.� ïn�@ÞË� §Tn\á�ñ
!�* 'bÏ Wx>ÞË*� �Q�r §Ôð�

/p��:ô Z_nFÐ©üX�.
-»Q7Þ« �1­ ª)ÛöÞ�s
Wx>Ðx/p� ÞËÒ�
�_�:ô §T*�õ��õ
���)á.> Zë�ÞË� /�)ã
Zn©üX�. -� 8�9
HÓ��¤�o6«NÏ¨/p�
Zn©üXp¥�.+»Q7 �*]
Z�*�ÓÒ� !Ûn Z��Þ«
+ �*]Þ� Ä�¨ ÞËÒ�
�nÞË� !�Q�«�¤­�.
Wx>p�õ ¤�Í �¦�:ô

+ ��)á.> ZëÞ�s Ä�_*� ð�
�ÓÏÞ��ñ� -_�üXp¥Û.
Wx>p�õ ¨xÃ !���

!*��:ô §T*�õ� Ä)í�!
�*]Þ�s ë*p� ��Z Ð>Ïb
�*]�ÞË� Wx> Ð©üX�. +
ZëÞ« �ÇÏ_ ¨­)_7Þ�s Wx>
Ðq¤­�. Äõ �*ÞËZ*� ë*�
�ÓÏ� !�ë� Wx> Ð©l -�
Ñ¨­. §Ôð� ã_� åPàKÞ�sõ��õ
á.� ïn�@ÞË� H�Ï�«¥ + �Z
Ð>Ïb �*] /÷¬Ð©üX�.

!ztªõ `�? T7Â'Å
Õ-¯ Á�ªQ$Å (FD): Ò�k¤ /÷¬Þ�s
ë*p¥�. Wx>� !�ë�:ô /�_á
-� åÐ�)«¥ )Ë®� 9ã¥*¤
§Ôð� üxt���:ô Znq¤­�.
�ÀÍ| °)|$Å: Ä)í�! �*]Þ�
ë*�©�.�¦�:ô91��Þ�s
Ã°)_7 §T*��*¤�
�ÇÏ_ �*]Þ«, ÷ÓÓ_
;!Þ« �1­ «@Ú)
H¤ÓÞ�s Wx> Ðq¤­�.

-� §Ôð� �Ó�)ã�:ô Znq¤­�.
!xuªö ð® dö$Å: -� á.� /p�
¤õ�å��Þ�sWx>Ðq¤­��1­
-»Q7 �*]ÞË¥*¤ ¨xÃ !���:ô
§T*�õ¤­�, 2�3 �ÓÏÞ� !�ë�Ñ¨­.
&-] >>$Å: -� �ÇÏ_
n�ÓãÞÍ¥¤ ¨xÃ !��Ç_
Wx>Þ¶*� H_Þ@���¤­Û.
Iþý Pt�þ Á�ªQ$Å: -� �� á.�
�1­ 9¤_� /p��:ô Znq�*¤�
Ò�k¤Wx> /÷¬ÞÍ¥�.
!�r�ë Wx>�:ô �Þ�¨�¦

Ðq� !*�ñ, Wx>p�: ¤�ô »õ
!�ë� (åÐ�)«¥ 36 �*Þ¶T�¥�)
Wx>Þ�:ô ÐøÙ Ðx �Þp¥
ÐHÏxÒ� Ç�Ï�:ô ÑÔÒ¤­Û.

¶'»�,®À æ�ª ¯§
z �nõÞ«, Ä)í�! �*qÞ�*¤�
ü*©«� Ðõ¨÷6 Wx>Þ�:ô
Tn�«¥ÐøÙÐ©üX�

z(¦H¤ÓÞ« (�*]Þ«), Ê§ÂU
x�ábÞ« Å*®��Þ�:ô
Å*Ô¤«¥ Å¥á !¢« ÐøÙ
Ðx �Þ� Hì�üX�.

zå6§ �TÓn¨öÞË*� �nõ ÐøÙ�
Ä�¨ �*ÞÓ���� áQn¨_�üX�.

!ztªõ `�?§ ±8§'Å
z��Ûn Wx>�:ô 36 �*Þ¶T��
ÐøÙ Ðx�ñ, !�:ô !�r�ë
ü*©«� �n (ShortTerm Capital
Gain) '*� H_Þ@���¤­Û.

z -»Q7 �nõÞË� -»Q7 ç_÷*÷]
Ä)í�! �*qÞË� 20%
!�r�ë �n ã_� !�Q�«�¤­Û.

z -¤ñ Wx>Þ� åPàK�*ã (/p�
ã_� HÓÇ�) ã_� ©ë���¤­Û.

Vç�ª8 )ç#'Å
z �nõ ÐøÙ, Ä)í�! �*]
_©*HÎo >n*�Ó¤ Wx>� ©©�
�ÛðÞ« (brokerage, redemption fee)
¨x¤�T*© üË¨�n b¨¬Y¨�n­.

z /� å\�s �Þ�n¨�¦ Ðx�
©�­n� �Ò­Þ« �1­ ã_� HÓp�
H_�ª ¤HrÛn�\��n­.
+©��Þ�:ô/�_á Z�ÍWx>Þ�:ô

��HÏ¨«¥ �Þ�n¨�¦ Ðx,
ã_� ��� Ðq�s
Ç�: ��T
Ðq��Åà).
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