Wlo g 55130 10 b Jwo GAwaRD

236 4 T (g s Elgil g

alxd slole @yl (w9
Axwgl 9 GRS Co gt

1¥A1 oloyg9 s




Ol sloles @lyl ()9
Arwgd 9 GRS Co e

M3k T g s glgil 5 aslopus bl jo ol i (gonails iylgne
S8 Slebw ()l plS 10uisS g

yyaa oLo)y).Q_w )LMM.?‘ (‘;-O)L?




Y e e She bR s Shes RS SResReResReRRs Se bR bR e b et doddo
Y e e Gl S R 05 (Mol Sl (30,5 3L 0g2 -
Y et e e Wlo yw 6,150 @ (b ylo cw pwd glgil -Y
B - et e e e s e e e e e e oo (T DMolre) Loz 55 EHlolas -V -Y

F erttereeseesssiaa st reias Serieessessesssieessssesees e loles lhyel Ly 4o o Odeles Sl -V-1-Y

A it ettt e bl loles 3lysl wyge 4o Loz SHlee Slol JI-Y-1-Y

Qe esssraesmesees seesesesriees s eesesssseisssessnteeens Sloles &lyel sla e 5o Jas 5 Elalas HLol -¥-1-Y

) e ettt esaas s seesRese R RR s SeRResi R Re e eR e reee SeResreseRees s serees b A s (g s =YY
VY e sereeraesessenesssrianenens Lyl Sloles 8lyel pmyge 5o 5l5L 4 pedincs (oo s Sl -V -Y-Y

YO ettt e seeeaaes i ol 3lysl oyer 50 5k 4 palins (o s Slel I -Y-Y-Y

Y ettt et sesessasessesianessarieesees Qb oye0 50 )lb & i (g yiwd Slal JI-V-Y-Y

Y et ettt esaa s esesaae e e Re e SesRRae AR Sebass et esse s serees Sk as sadicolas g s Y-V
VY ettt ettt sebseesta e sss R enesee OnSga ()98 o oddblules o yiws Oleldl -V -Y-Y

N e s s O oye 50 eddioles o iws SlelJI-Y-Y-Y

Y s s sasae e Qo yw s ,150 o b il gusvaidb -Y
Y et e et eer e Lol aolsl asle pw sla)l5L yo b yiiie (gassdads -V -

T ) ettt ot aeas s ataes Shekesa RS SRR RS RS0 St se Rt ee e slad > b e -V-)-Y

T Y e ettt ree e seessRee R SRR it s s RRes et en st Lyl bosly slealawly -Y-1-Y

T ettt eeeeean ceseeses AR RS SRR RS RS SRR R0 iR Rt 3,5 ol yide -V -

T et ettt eeesRe bR Sheeee bbbt erenee Jesliw] g0 40 b i gaasd -Y-Y
0 e eettmmseee e ee e AR SRRR SRR AR SRR RS RS SRR slad > b e -V-Y-Y

ettt ettt Seeees RS SeERRRRR RS0 Sttt ss Rt Saere b yie -V-Y-Y

et ettt SeesRea AR e Re RS SeRRRR RS RS Re Sebesee R et sttt Ol yiine glgil anslae Y-V
Y e st st Sae bR iR bbb (S &0



b 0 T o lail 5 o sl L5l 0 Sy (saipailo

FRRV-P)

oy, a1, 595 sloh i ablgf oo s 5515 S b 51 delen 0 by 0 5l s dole yes (sl 15l 1o ool i
()y3a> b Bl Gk 5D ' s O g0 @ G jla Jlul Jels a5 0iiS” Jlo )l g0 O el pliaes 4 iliSeo
5 LISl o iyl Heals 5l S el Tosiiolas gwyiwd 9 T LL A i (g yiwd s S lelao
a phl I 5 ws,S go pdlel SIS @ G35 Gk 5l g o g ] 095 lah i ol Faleles
abrs W9y (o WS 4y e w18 al 99 0l 45 9,5 (e s Eelre s 4 sl 35lan S|
A Py 30 g el ol Gl logeys 50 Dl v il Glalag b g bagslsiss anmg bl o
Gl 5l IS by oz EMelas ;5 anl (i by, 5l Dgliie (g3 S ek 4 ol Bk 5l Sdlelee
elee SleMbsl L5 5 ogdle 5S4 La yor 01 o L ylins ol o w3l 15515 L Gl 4 5L ¢y g i)
o555 b 45 38 ke o plas bl ansls ol 35l Ceasd s (glabid 5 Wlgi e w95 ol leSllsl
6 5 galS 5l oolaiul a4y by o gole O (40,5 B by Sblgs g anils olis] oyl g 5gaals 5l eolaul

S oolitl sy ¥lalae 1 wilgs e kbl Ll |, e
sB el (5o ylone 45 (53l SIS Ao s Vgowa) SIST Ak pos 51 (3 cas  SDlelan 5 i 3, 2 09Dl
092 DMelas s 4y 00 lulaz b padlinns O g0 4y ASlg5 o0 S o0 Zule ) 1) ol Bls) Sloe g dawss
o) S Sy Gk e o Ul b 4 e i 3 bl A (e
o 4 Byl Jloo )| @ pladl G5l ol 51 (6 e g 0092 Juog @155 5l o pae s b (polazs]
Jlo)) Googr lalae s 2 p3Y (sl liel 51 s Lol ol 45 S o 15518 5 lans s
Ealee s 42 1y 395 (3l Laditens f35)15 ailen (65 0aBCulom (g fiwd ) (izmed g on
90 Gl p3Y sl slene oo )T ()l o e s 4 (5)lh Sl 4 (g3l 5 0 o0 Lol 092
Ll &85 5158 gy 2 9590 G155 0l 5o Gl gl eadiloles (s b Tk A el (oo yd jgone
S glol 4 )l ale p laclad aiey ;o 355 Als 5 4o 4 az g b luie oS Sl SO 4 e
Gl rl 5o litie (nl 3T Se e lll a8 55 o)Ll glad s 5 03 by 4 plg oo 45 Wgd e e

el 238518 (o) 2 890

. Traditional

. Internet Trading (Online Trading)

. Direct Market Access (DMA)

. Sponsored Access

. Order Management System (OMS)
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\ . Direct Market Access (DMA)
Y . Sponsored Access
Y. Web Server
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Broker Order
“ Managment System

Exchange Trading
System

Customer

Order
flow flow

. Investor Trading Terminal
. Broker Front-Office

. Point-to-Point Connection
. Network Nodes
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. High-Frequency Trading (HFT)
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Y . Net worth
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\ . Institutional Clients

Y . Automated Order Processing (AOP)

v . Designated Trading Representatives (DTRs):
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"Regulatory Guide 241: Electronic trading", Australian Securities and Investments

Commission, 2018.
"Automated Trading", National Stock Exchange of Australia, 2018.

"Australian equity market structure: Proposals", Australian Securities and Investments

Commission, 2010.

"Automated Order Processing: Certification", Australian Securities Exchange, 2009.
"Introduction of Direct Market Access facility”, National Stock Exchange of India, 2008.
"Capital Markets Board of Turkey Annual Report", 2013.

"Order Execution Intermediation Agreement", Morgan Stanley.
"Sponsored Access", London Stock Exchange, 2014.

"Implementing MIFID’s Client Categorisation requirements"”, Financial Services Authority,

2006.

. "MIFID Policy - Client classification", East-West United Bank.
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13.
14.

"Client Categories and Their Differences in Protection", Marcuard Cyprus Ltd.
"MiFID Il Client Categorisation Information", NIBC Bank.
"Directive 7: Sponsored Access", SIX Swiss Exchange Ltd, 2020.

"Re: Standards of the Trading of Securities Through Internet", The Stock Exchange Of Thailand,

2005.
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https://www.etoro.com/customer-service/how-to-open-etoro-account/.
https://www.etoro.com/customer-service/account-verification/.
https://www.set.or.th/en/trading/trade in set.html.
https://www.kotaksecurities.com/ksweb/Investment-Knowledge-Bank/how-to-open-
trading-account.
https://www.sec.gov/reportspubs/investor-publications/investorpubstradexechtm.html.
https://blog.igoption.com/en/professional-trader-why-do-you-need-to-become-one/.
https://www.etoro.com/customer-service/regulation-license/.
https://www.etoro.com/trading/professional/.
https://www.jfdbank.com/en/online-trading/account/professional-clients.
https://www.londonstockexchange.com/trade/sponsored-access.
https://admiralmarkets.com/about-us/news/professional-retail-status.
https://www.legislation.gov.au/Details/F2017L01476/Htm|/Text# Toc472432217.
http://rulebook.sgx.com/rulebook/practice-note-direct-market-access-and-sponsored-
access.

https://www.set.or.th/en/products/institution/dma.html.
https://www.set.or.th/en/market/market statistics.html.
https://www.six-group.com/exchanges/participants/trading/sponsored access en.html.

Y4


https://www.etoro.com/customer-service/how-to-open-etoro-account/
https://www.etoro.com/customer-service/account-verification/
https://www.set.or.th/en/trading/trade_in_set.html
https://www.kotaksecurities.com/ksweb/Investment-Knowledge-Bank/how-to-open-trading-account
https://www.kotaksecurities.com/ksweb/Investment-Knowledge-Bank/how-to-open-trading-account
https://www.sec.gov/reportspubs/investor-publications/investorpubstradexechtm.html
https://blog.iqoption.com/en/professional-trader-why-do-you-need-to-become-one/
https://www.etoro.com/customer-service/regulation-license/
https://www.etoro.com/trading/professional/
https://www.jfdbank.com/en/online-trading/account/professional-clients
https://www.londonstockexchange.com/trade/sponsored-access
https://admiralmarkets.com/about-us/news/professional-retail-status
https://www.legislation.gov.au/Details/F2017L01476/Html/Text#_Toc472432217
http://rulebook.sgx.com/rulebook/practice-note-direct-market-access-and-sponsored-access
http://rulebook.sgx.com/rulebook/practice-note-direct-market-access-and-sponsored-access
https://www.set.or.th/en/products/institution/dma.html
https://www.set.or.th/en/market/market_statistics.html
https://www.six-group.com/exchanges/participants/trading/sponsored_access_en.html

	مقدمه
	1- نحوه باز کردن حساب معاملاتی نزد شرکت کارگزاری
	2- انواع دسترسی مشتریان به بازارهای سرمایه
	1-2- معاملات برخط (معاملات آنلاین)
	1-1-2- الزامات معاملات برخط در بورس اوراق بهادار هند
	2-1-2- الزامات معاملات برخط در بورس اوراق بهادار تایلند
	3-1-2- آمار معاملات برخط در بورس‌های اوراق بهادار

	2-2- دسترسی مستقیم به بازار
	1-2-2- الزامات دسترسی مستقیم به بازار در بورس اوراق بهادار استرالیا
	2-2-2- الزامات دسترسی مستقیم به بازار در بورس اوراق بهادار هند
	3-2-2- الزامات دسترسی مستقیم به بازار در بورس تایلند

	3-2- دسترسی حمایت‌شده به بازار
	1-3-2- الزامات دسترسی حمایت‌شده در بورس سوئیس
	2-3-2- الزامات دسترسی حمایت‌شده در بورس لندن


	3- طبقه‌بندی مشتریان در بازارهای سرمایه
	1-3- طبقه‌بندی مشتریان در بازارهای سرمایه اتحادیه اروپا
	1-1-3- مشتریان حرفه‌ای
	2-1-3- واسطه‌های واجدشرایط
	3-1-3- مشتریان خرد

	2-3- طبقه‌بندی مشتریان در بورس استانبول
	1-2-3- مشتریان حرفه‌ای
	2-2-3- مشتریان معمولی

	3-3- مقایسه انواع مشتریان

	جمع‌بندی
	منابع



