
அழகப்பா பல்கைலக்கழகம்
ேதசியத் தர நிர்ணயக் ��வ�ன் �ன்றாம் �ற்�த் தர மதிப்ப�ட்�ல் A+(CGPA: 3.64) த�தி�ம் 

மன�தவள ேமம்பாட்� அைமகச்சகம் - பல்கைலக்கழக மான�யக்��வ�ன் �தல் தரப் 

பல்கைலக்கழகம் மற்�ம் தன்னாட்சித் த�தி�ம் ெபற்ற�

காைரக்�� – 630 003

ெதாைலநிைலக்கல்வ� இயக்ககம்

எம்.காம்.
இரண்டாம் ப�வம்;

310 22

ஆராய்ச்சி �ைற

310 24

அழகப்பா பல்கைலக்கழகம்
ேதசியத் தர நிர்ணயக் ��வ�ன் �ன்றாம் �ற்�த் தர மதிப்ப�ட்�ல் A+(CGPA: 3.64) த�தி�ம் 

மன�தவள ேமம்பாட்� அைமகச்சகம் - பல்கைலக்கழக மான�யக்��வ�ன் �தல் தரப் 

பல்கைலக்கழகம் மற்�ம் தன்னாட்சித் த�தி�ம் ெபற்ற�

காைரக்�� – 630 003

ெதாைலநிைலக்கல்வ� இயக்ககம்

எம்.காம்
இரண்டாம் ப�வம்;

310 24

நிதிச் ேசைவகள்

அழகப்பா பல்கைலக்கழகம்
ேதசியத் தர நிர்ணயக் ��வ�ன் �ன்றாம் �ற்�த் தர மதிப்ப�ட்�ல் A+(CGPA: 3.64) த�தி�ம் 

மன�தவள ேமம்பாட்� அைமகச்சகம் - பல்கைலக்கழக மான�யக்��வ�ன் �தல் தரப் 

பல்கைலக்கழகம் மற்�ம் தன்னாட்சித் த�தி�ம் ெபற்ற�

காைரக்�� – 630 003

ெதாைலநிைலக்கல்வ� இயக்ககம்

எம்.காம்.
இரண்டாம் ப�வம்;

310 22

ஆராய்ச்சி �ைற

;

gp.fhk;

Kjy; gUtk;

102 12

tpahghu jfty; njhlu;ghly;

njhiyepiyf;fy;tp ,af;ffk;

mofg;gh gy;fiyf;fofk;
Njrpaj; ju epu;zaf; FOtpd; %d;whk; Rw;Wj; ju kjpg;gPl;by; A+(CGPA: 3.64) jFjpAk; 

kdpjts Nkk;ghl;L mikr;rfk; - gy;fiyf;fof khdpaf;FOtpd; Kjy; jug;  

gy;fiyf;fofk; kw;Wk; jd;dhl;rpj; jFjpAk; ngw;wJ

fhiuf;Fb - 630003

அழகப்பா பல்கைலக்கழகம்
ேதசியத் தர நிர்ணயக் ��வ�ன் �ன்றாம் �ற்�த் தர மதிப்ப�ட்�ல் A+(CGPA: 3.64) த�தி�ம் 

மன�தவள ேமம்பாட்� அைமகச்சகம் - பல்கைலக்கழக மான�யக்��வ�ன் �தல் தரப் 

பல்கைலக்கழகம் மற்�ம் தன்னாட்சித் த�தி�ம் ெபற்ற�

காைரக்�� – 630 003

ெதாைலநிைலக்கல்வ� இயக்ககம்

எம்.காம்.
இரண்டாம் ப�வம்;

310 22

ஆராய்ச்சி �ைற

310 24

அழகப்பா பல்கைலக்கழகம்
ேதசியத் தர நிர்ணயக் ��வ�ன் �ன்றாம் �ற்�த் தர மதிப்ப�ட்�ல் A+(CGPA: 3.64) த�தி�ம் 

மன�தவள ேமம்பாட்� அைமகச்சகம் - பல்கைலக்கழக மான�யக்��வ�ன் �தல் தரப் 

பல்கைலக்கழகம் மற்�ம் தன்னாட்சித் த�தி�ம் ெபற்ற�

காைரக்�� – 630 003

ெதாைலநிைலக்கல்வ� இயக்ககம்

எம்.காம்
இரண்டாம் ப�வம்;

310 24

நிதிச் ேசைவகள்

அழகப்பா பல்கைலக்கழகம்
ேதசியத் தர நிர்ணயக் ��வ�ன் �ன்றாம் �ற்�த் தர மதிப்ப�ட்�ல் A+(CGPA: 3.64) த�தி�ம் 

மன�தவள ேமம்பாட்� அைமகச்சகம் - பல்கைலக்கழக மான�யக்��வ�ன் �தல் தரப் 

பல்கைலக்கழகம் மற்�ம் தன்னாட்சித் த�தி�ம் ெபற்ற�

காைரக்�� – 630 003

ெதாைலநிைலக்கல்வ� இயக்ககம்

எம்.காம்.
இரண்டாம் ப�வம்;

310 22

ஆராய்ச்சி �ைற

;

gp.fhk;

Kjy; gUtk;

102 12

tpahghu jfty; njhlu;ghly;

njhiyepiyf;fy;tp ,af;ffk;

mofg;gh gy;fiyf;fofk;
Njrpaj; ju epu;zaf; FOtpd; %d;whk; Rw;Wj; ju kjpg;gPl;by; A+(CGPA: 3.64) jFjpAk; 

kdpjts Nkk;ghl;L mikr;rfk; - gy;fiyf;fof khdpaf;FOtpd; Kjy; jug;  

gy;fiyf;fofk; kw;Wk; jd;dhl;rpj; jFjpAk; ngw;wJ

fhiuf;Fb - 630003

 
 

  

அ
ழ
க
ப்
ப
ா ப

ல்
க
ை

ல
க்
க
ழ
க
ம்

ே
த
ச
ிய

த்
 த

ர ந
ிர்ண

ய
க்
 �

�
வ
�ன்

 �
ன்

ற
ாம்

 �
ற்
�

த்
 த

ர ம
த
ிப்
ப
�ட்
�
ல்
 A

+(C
G

PA
: 3.64) த

�
த
ி�

ம்
 

ம
ன

�த
வ
ள
 ே

ம
ம்
ப
ாட்

�
 அ

ை
ம
க
ச்
ச
க
ம்
 - ப

ல்
க
ை

ல
க்
க
ழ
க
 ம

ான
�ய

க்
�
�

வ
�ன்

 �
த
ல்
 த

ரப்
 

ப
ல்
க
ை

ல
க்
க
ழ
க
ம்
 ம

ற்
�

ம்
 த

ன்
ன

ாட்
ச
ித்
 த

�
த
ி�

ம்
 ெ

ப
ற்
ற
�

க
ாை

ரக்
�
�
 – 630 003

ெ
த
ாை

ல
ந
ிை

ல
க்
க
ல்
வ
� இ

ய
க்
க
க
ம்

எ
ம
்.க
ாம

்.
இ
ரண்

ட
ாம்

 ப
�

வ
ம்

;

310 22

ஆ
ர
ா
ய்

ச்
ச
ி �

ை
ற

15 MM



அழகப்பா பல்கைலக்கழகம்
ேதசியத் தர நிர்ணயக் ��வ�ன் �ன்றாம் �ற்�த் தர மதிப்ப�ட்�ல் A+(CGPA: 3.64) த�தி�ம் 

மன�தவள ேமம்பாட்� அைமகச்சகம் - பல்கைலக்கழக மான�யக்��வ�ன் �தல் தரப் 

பல்கைலக்கழகம் மற்�ம் தன்னாட்சித் த�தி�ம் ெபற்ற�

காைரக்�� – 630 003

ெதாைலநிைலக்கல்வ� இயக்ககம்

எம்.காம்
இரண்டாம் ப�வம்;

310 24

நிதிச் ேசைவகள்



All rights reserved. No part of this publication which is material protected by this copyright notice

may be reproduced or transmitted or utilized or stored in any form or by any means now known or

hereinafter invented, electronic, digital or mechanical, including photocopying, scanning, recording

or by any information storage or retrieval system, without prior written permission from the Alagappa

University, Karaikudi, Tamil Nadu.

Information contained in this book has been published by VIKAS® Publishing House Pvt. Ltd. and has

been obtained by its Authors from sources believed to be reliable and are correct to the best of their

knowledge. However, the Alagappa University, Publisher and its Authors shall in no event be liable for

any errors, omissions or damages arising out of use of this information and specifically disclaim any

implied warranties or merchantability or fitness for any particular use.

Vikas® is the registered trademark of Vikas® Publishing House Pvt. Ltd.

VIKAS® PUBLISHING HOUSE PVT. LTD.

E-28, Sector-8, Noida - 201301 (UP)

Phone: 0120-4078900 � Fax: 0120-4078999

Regd. Office: 7361, Ravindra Mansion, Ram Nagar, New Delhi 110 055

� Website: www.vikaspublishing.com � Email: helpline@vikaspublishing.com

Work Order No. AU/DDE/DE1-291/Preparation and Printing of Course Materials/2018 Dated 19.11.2018 Copies - 500

Authors:

C Rama Gopal, Chartered Accountant, Education Counsellor, The Institute of Company Secretaries of India

Units (1, 2.0-2.2, 2.3.2-2.8, 5.0-5.2, 5.3, 5.5-5.9, 12, 13.0-13.3, 13.5-13.9)

Dr. Punithavathy Pandian, Professor, Department of Commerce, Madurai Kamraj University

Units (2.3-2.3.1, 3.0-3.2, 4, 6, 9.0-9.2, 9.2.2-9.9, 10.0-10.2.1)

H R Machiraju, Financial Economist

Units (3.3-3.8, 5.2.1, 7.0-7.3, 7.5-7.9, 9.2.1, 14)

Dr. Namita Sahay, Assistant Professor and Head of Department of Finance at Amity International Business School, Noida

Units (8, 10.2.2-10.2.4, 10.4-10.10)

Dr Kiran Mehta, Associate Professor (Finance) at Chitkara Business School, Chitkara University, Chandigarh

Dr Renuka Sharma, Associate Professor (Finance) at Chitkara Business School, Chitkara University, Chandigarh

Units (10.3, 11)

Dr Ram Singh, Assistant Professor, Indian Institute of Foreign Trade, New Delhi

Areej Aftab Siddiqui, Assistant Professor, Indian Institute of Foreign Trade, New Delhi

Unit (13.4)

Vikas® Publishing House: Units (5.4, 7.4)

"The copyright shall be vested with Alagappa University"



ghlj;jpl;lq;fs;-Gj;jf tiugl ml;ltiz 

epjpr; Nritfs;

ghlj;jpl;lq;fs; Gj;jfj;jpy; tiuglk;

njhFjp I: Kjd;ik kw;Wk; ,uz;lhk; epiy re;ij

myF 1: epjpr; Nritj; Jiwapd; jd;ikfs; kw;Wk; gy;NtW $WghLfSk; - 

epjpr; Nritfspd; gFg;gha;T - epjp fz;Lgpbg;gpd; Njit.

myF 2: ,e;jpahtpy; gzk; re;ij - ,e;jpa %yjdr; re;ijfs; - gzr; 

re;ij kw;Wk; %yjdr; re;ijf;fpilNa cs;s NtWghLfs; - ,e;jpa gzk; 

re;ijfspd; tifg;ghL kw;Wk; Nehf;fq;fs; kw;Wk; %yjd re;ijfspd; 

fl;likg;G.

myF 3: epjpr; Nritfs; kw;Wk; re;ijr; Rw;Wr;R+oy; - epjpr; re;ijfspd; 

Kd;Ndw;wk; - epjpr; re;ijapd; cyfshtpa xUq;fpizg;G - epjp epWtdq;fs;: 

nray;ghLfs;> gyq;fs; kw;Wk; gytPdq;fs;.

myF 4: ,uz;lhk; epiyr; re;ij - gq;Fr; re;ijfs; - ,uz;lhk; epiyr; 

re;ijfspd; gq;F - gq;Fr; re;ijfspy; tu;j;jfk; nra;jy;- gy;NtW Cf 

tzpfk; rhu;e;j guptu;j;jidfs; - SEBI-,d; gq;F - gq;Fr; re;ijfspd; 
xOq;FKiw.

myF 5: tq;fpfs; epjp ,ilj; jufu;fshf - epjpapy; tu;j;jf tq;fpfspd; 

gq;F - IDBI -  IFCI  - GIC – UTI - LIC - KjyPl;L epWtdq;fs;.

myF 1: epjpr; Nritfs; gw;wpa  

mwpKfk; 

(gf;fq;fs; 1–15)
myF 2: gzk; kw;Wk; %yjdr; re;ij 

(gf;fq;fs; 16-29)
myF 3: epjp Nritfs; kw;Wk; re;ij 

Rw;Wr;R+oy; 

(gf;fq;fs; 30-40)
myF 4: ,uz;lhk; epiy re;ij 

(gf;fq;fs; 41-71)
myF 5: tq;fpfs; epjp ,ilj; 

jufu;fshf 

(gf;fq;fs; 72-93)

njhFjp II: epjp epWtdq;fs

myF 6: ngUepWtd MtzfSf;fhdr; re;ijfs; - Gjpa ntspaPLr; re;ijfs; 

- ntspaPL topKiwfSf;fhdr; nray;ghLfs; - vOj;JWjp toq;fy;.

myF 7: tu;j;jf tq;fpfspd; epjpr; rhu;e;j kw;Wk; epjp rhuhj epjp Nritfs; 

- Fj;jif - Fj;jifg; guptu;j;jidf;fhd topKiwfs; - Fj;jif epjp - 

fzf;fpay; kw;Wk;  Fj;jif njhlu;ghd mwpf;if.

myF 8: jtizKiwf; nfhs;Kjy;: rpwg;gpay;Gfs;> topKiwfs;> 

nray;ghLfs; - jtizKiwf; nfhs;Kjypd; $Wfs; - jtizKiwf; 

nfhs;Kjypd; xg;ge;jk; - jtizKiwf; nfhs;Kjypd; nryT.

myF 9: gu];gu epjpfs;: gu];gu epjpaq;fspd; tiffs; - kpjit - gu];gu  

epjpfspd; nrhj;J Nkyhz;ik epWtdk; - xOq;FKiwfs;.

myF 6: ngUepWtd 

MtzfSf;fhdr; re;ijfs; 

(gf;fq;fs; 94-111)
myF 7: tu;j;jf tq;fp gw;wpaf;  

fz;Nzhl;lk; 

(gf;fq;fs; 112-150)
myF 8: jtizKiwf; nfhs;Kjy; 

gw;wpaf; fz;Nzhl;lk; 

(gf;fq;fs; 151-166)
myF 9: gu];gu epjpfs; gw;wpa 

fz;Nzhl;lk; 

(gf;fq;fs; 167–194)

njhFjp III: tpiyg;gl;bay; re;ij 

myF 10: fhuzp - ,og;gPL; - gj;jpukhf;Fjy; - Jzpfu %yjdk; - Efu;Nthu; kw;Wk 

epjp kw;Wk - fld; ml;ilfs;: rpwg;gpay;Gfs;;> topfhl;Ljy;fs;> nraw;ghLfs;  - 

epjpaspg;gjpy; <LgLk; cj;jpfs;.

myF 11: nghJ ntspaPL Nkyhz;ik cl;gl tpahghu tq;fp - vOj;JWjp 

toq;fy; - mikr;Rilik Nkyhz;ik - gq;F kw;Wk; ghJfhg;G juF  - ,izg;G 

kw;Wk; ifafg;gLj;jy;: rpwg;gpay;Gfs;; - topfhl;Ljy;fs; - nray;ghLfs;.

myF 12: me;epa nryhtzp juF - tpiyg;gl;bay; js;Sgb - epjp MNyhrid 

- fld; kjpg;gPL Nritfs;: rpwg;gpay;Gfs; - topfhl;Ljy;fs; - nraw;ghLfs;.

myF 13: tPl;Ltrjp epjp - mjd; ed;ikfs; - NHB ,d; gq;F - Njrpa 
tPl;Ltrjp tq;fpapd; fld; thq;Fk; mjpfhuq;fs; - Vw;Wkjp epjp - Vw;Wkjp  

epjpapd; Njit - gy;NtW tifahd Vw;Wkjp epjp.

myF 14: tq;fp rhuh  epjp epWtdq;fs;:  RBIapd; xOq;FKiwfs; - NBFCs 
fspd; gq;F - rPl;L epjp - rPl;L epjp epWtdq;fs; kw;Wk; epjp epWtdq;fspd; 

nray;ghLfs;.

myF 10: fhuzp kw;Wk; ,og;gPL 

(gf;fq;fs; 195–221)
myF 11: tpahghu tq;fp gw;wpaf; 

fz;Nzhl;lk; 

(gf;fq;fs; 222–255)
myF 12: me;epa nryhtzp juF 

gw;wpaf; fz;Nzhl;lk; 

(gf;fq;fs; 256–285)
myF 13: tPl;Ltrjp epjp gw;wpaf; 

fz;Nzhl;lk; 

(gf;fq;fs; 286–319)
myF 14: tq;fp rhuh  epjp epWtdq;fs; 

gw;wpaf; fz;Nzhl;lk; 

(gf;fq;fs; 320–327)



nghUslf;fk;

mwpKfk;

njhFjp I: Kjd;ik kw;Wk; ,uz;lhk; epiy re;ij 

myF 1: epjpr; Nritfs; gw;wpa mwpKfk; 1–15
1.0 mwpKfk;

1.1 Nehf;fq;fs;

1.2 epjp Nritj; Jiwapd; jd;ikfs; kw;Wk; gy;NtW $WghLfSk;

1.3 epjpr; Nritfspd; gFg;gha;T

1.3.1 epjp fz;Lgpbg;gpd; Njit

1.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

1.5 RUf;fk;

1.6 Kf;fpa fUj;Jg;gbkq;fs;

1.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

1.8 NkYk; gbf;f

myF 2: gzk; kw;Wk; %yjdr; re;ij 16–29
2.0 mwpKfk;

2.1 Nehf;fq;fs;

2.2 ,e;jpahtpy; gzk; re;ij: tifg;ghL kw;Wk; Nehf;fq;fs;

2.3 ,e;jpa %yjd re;ijfs;: tifg;ghL> Nehf;fq;fs; kw;Wk; fl;likg;G

2.3.1 mk;rq;fs;

2.3.2 gzr; re;ij kw;Wk; %yjdr; re;ijf;fpilNa cs;s NtWghLfs;

2.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

2.5 RUf;fk;

2.6 Kf;fpa fUj;Jg;gbkq;fs;

2.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

2.8 NkYk; gbf;f

myF 3: epjpr; Nritfs; kw;Wk; re;ijr; Rw;Wr;R+oy; 30–40
3.0 mwpKfk;

3.1 Nehf;fq;fs;

3.2 epjpr; re;ijfspd; Kd;Ndw;wk;

3.2.1 epjpr; re;ijapd; cyfshtpa xUq;fpizg;G

3.3 epjp epWtdq;fs;

3.3.1 tq;fpfs; kw;Wk; tq;fp rhuh epjp epWtdq;fs;

3.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

3.5 RUf;fk;

3.6 Kf;fpa fUj;Jg;gbkq;fs;

3.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

3.8 NkYk; gbf;f

myF 4: ,uz;lhk; epiyr; re;ij 41–71
4.0 mwpKfk;



4.1 Nehf;fq;fs;

4.2 gq;Fr; re;ijfs;: ,uz;lhk; epiyr; re;ijfspd; gq;F

4.2.1 Mtzq;fspd; gl;bay;

4.3 gq;Fr; re;ijfspy; tu;j;jfk; nra;jy;

4.4 SEBI-,d; gq;F kw;Wk; gq;Fr; re;ijfspd; xOq;FKiw

4.4.1 ,uz;lhk;epiy re;ij kw;Wk; SEBI
4.4.2 cs;ehl;L tu;j;jfk; 

4.5 gq;Fr; re;ijfspy; Cf tzpfk; rhu;e;j guptu;j;jidfs;

4.5.1 Cf tzpfu;fspd; tiffs;

4.6 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

4.7 RUf;fk;

4.8 Kf;fpa fUj;Jg;gbkq;fs;

4.9 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

4.10 NkYk; gbf;f

myF 5: tq;fpfs; epjp ,ilj; jufu;fshf 72–93
5.0 mwpKfk;

5.1 Nehf;fq;fs;

5.2 tq;fpfs; epjp ,ilj; jufu;fshf

5.2.1 epjp ,ilj;jufu;fs;

5.3 epjpapy; tu;j;jf tq;fpfspd; gq;F

5.4 IDBI
5.4.1 IFCI
5.4.2 GIC
5.4.3 UTI
5.4.4 LIC
5.4.5 KjyPl;L epWtdq;fs;

5.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

5.6 RUf;fk;

5.7 Kf;fpa fUj;Jg;gbkq;fs;

5.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

5.9 NkYk; gbf;f

njhFjp II: epjp epWtdq;fs;

myF 6: ngUepWtd MtzfSf;fhdr; re;ijfs; 94–111
6.0 mwpKfk;

6.1 Nehf;fq;fs;

6.2 Gjpa ntspaPL re;ijfs; kw;Wk; ntspaPL topKiwfSf;fhd nray;ghLfs;

6.2.1 Kjd;ik kw;Wk; ,uz;lhk;epiy re;ijfSf;F ,ilapyhd njhlu;G 

6.3 Gjpa ntspaPL Kiwfs;

6.3.1 vOj;JWjp toq;fy;

6.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

6.5 RUf;fk;

6.6 Kf;fpa fUj;Jg;gbkq;fs;

6.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

6.8 NkYk; gbf;f



myF 7: tu;j;jf tq;fpapay; gw;wpaf; fz;Nzhl;lk; 112–150
7.0 mwpKfk;

7.1 Nehf;fq;fs;

7.2 tu;j;jf tq;fpapay;

7.3 tu;j;jf tq;fpfspd; epjp rhu;e;j kw;Wk; epjp rhuhj epjp Nritfs;

7.4 Fj;jif

7.4.1 Fj;jif epjp

7.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

7.6 RUf;fk;

7.7 Kf;fpa fUj;Jg;gbkq;fs;

7.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

7.9 NkYk; gbf;f

myF 8: jtizKiwf; nfhs;Kjy; gw;wpaf; fz;Nzhl;lk; 151–166
8.0 mwpKfk;

8.1 Nehf;fq;fs; 

8.2 jtizKiwf; nfhs;Kjy;: rpwg;gpay;Gfs;;> topfhl;Ljy;fs;> nray;ghLfs;> $Wfs; kw;Wk; 

nryTfs;

8.2.1 Fj;jif epjpf;F vjpuhd jtizKiwf; nfhs;Kjy; epjp
8.3 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

8.4 RUf;fk;

8.5 Kf;fpa fUj;Jg;gbkq;fs;

8.6 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

8.7 NkYk; gbf;f

myF 9: gu];gu epjpfs; gw;wpaf; fz;Nzhl;lk; 167–194
9.0 mwpKfk;

9.1 Nehf;fq;fs; 

9.2 gu];gu epjpfs;

9.2.1 Fwpf;Nfhs;fs; kw;Wk; ed;ikfs;

9.2.2 ,e;jpahtpy; Kf;fpa gu];gu epjp epWtdq;fs;

9.3 gu];gu epjpfspd; tiffs;

9.4 xOq;FKiwfs;

9.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

9.6 RUf;fk;

9.7 Kf;fpa fUj;Jg;gbkq;fs;

9.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

9.9 NkYk; gbf;f

njhFjp III: tpiyg;gl;bay; re;ij

myF 10:  fhuzp kw;Wk; ,og;gPL 195–221
10.0 mwpKfk;

10.1 Nehf;fq;fs; 

10.2 fhuzp

10.2.1 nray;Kiw

10.2.2 ,og;gPL

10.2.3 fhuzp kw;Wk; ,og;gPl;bd; xg;gPL



10.2.4 ,og;gPl;L ,ae;jputpay;

10.3 gj;jpukhf;Fjy;

10.3.1 Jzpfu %yjdk;

10.4 Efu;Nthu; epjp

10.5 fld; ml;ilfs;: rpwg;gpay;Gfs;;> topfhl;Ljy;fs;> nraw;ghLfs; 

10.5.1 epjpaspg;gjpy; <LgLk; cj;jpfs;

10.6 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

10.7 RUf;fk;

10.8 Kf;fpa fUj;Jg;gbkq;fs;

10.9 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

10.10 NkYk; gbf;f

myF 11: tpahghu tq;fp gw;wpaf; fz;Nzhl;lk; 222–255
11.0 mwpKfk;

11.1 Nehf;fq;fs; 

11.2 tpahghu tq;fp

11.3 nghJ ntspaPL Nkyhz;ik

11.4 vOj;JWjp toq;fy;

11.5 mikr;Rilik Nkyhz;ik

11.6 gq;F kw;Wk; ghJfhg;G juF 

11.6.1 gq;F jufu;fis gjpT nra;Ak; tpz;zg;gk;

11.6.2 gq;F jufu;fs; kPjhd elj;ij tpjpj; njhFg;G

11.6.3 KjyPl;lhsu; kPJs;s flik

11.7 ,izg;G kw;Wk; ifafg;gLj;jy;: rpwg;gpay;Gfs;;> topfhl;Ljy;fs; kw;Wk; nray;ghLfs;

11.8 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

11.9 RUf;fk;

11.10 Kf;fpa fUj;Jg;gbkq;fs;

11.11 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

11.12 NkYk; gbf;f

myF 12: me;epa nryhtzp juF gw;wpaf; fz;Nzhl;lk; 256–285
12.0 mwpKfk;

12.1 Nehf;fq;fs;

12.2 me;epa nryhtzp juF

12.3 tpiyg;gl;bay; js;Sgb

12.4 epjp MNyhrid

12.4.1 fld; kjpg;gPL Nritfs;: rpwg;gpay;Gfs;;> topfhl;Ljy;fs; kw;Wk; nraw;ghLfs;

12.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

12.6 RUf;fk;

12.7 Kf;fpa fUj;Jg;gbkq;fs;

12.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

12.9 NkYk; gbf;f

myF 13: tPl;Ltrjp epjp gw;wpaf; fz;Nzhl;lk; 286–319
13.0 mwpKfk;

13.1 Nehf;fq;fs; 

13.2 tPl;Ltrjp epjp gw;wpa fUj;J kw;Wk; mjd; ed;ikfs; 



13.2.1 tl;b tiffs;: tPl;Lf; fld;fs;

13.2.2 tPl;Ltrjp epjpfspd; Kiwfs;

13.3 Njrpa tPl;Ltrjp tq;fpapd; gq;F

13.4 Vw;Wkjp epjp: Njit kw;Wk; tiffs;

13.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

13.6 RUf;fk;

13.7 Kf;fpa fUj;Jg;gbkq;fs;

13.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

13.9 NkYk; gbf;f

myF 14: tq;fp rhuh epjp epWtdq;fs; gw;wpaf; fz;Nzhl;lk; 320–327
14.0 mwpKfk;

14.1 Nehf;fq;fs;

14.2 tq;fp rhuh epjp epWtdq;fs; (NBFCS): xOq;FKiw kw;Wk; gq;F

14.3 rPl;L epjp epWtdq;fs; kw;Wk; mtw;wpd; nray;ghLfs;

14.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

14.5 RUf;fk;

14.6 Kf;fpa fUj;Jg;gbkq;fs;

14.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

14.8 NkYk; gbf;f



Self-Instructional
Material

Fwpg;Gfs;

mwpKfk;

mwpKfk;

cyfkakhf;fy; kw;Wk; jhuhskakhf;fy; Mfpa ,uz;L 

rf;jpfSk; fle;j ,U jrhg;jq;fspy; ,e;jpag; nghUshjhuj;jpy; 

kpfg;ngupa khw;wq;fis Vw;gLj;jpAs;sd. ,it ve;jnthU JiwiaAk; 

njhltpy;iy. Mdhy;> epjpr; Nritj; Jiwapy; mj;jifa tpisTfs; 

Vw;gl;Ls;sd vd;gJ kpfTk; ftdpf;ff;$ba xU gFjp MFk;. ,e;j 

rf;jpfs; %yjdr; re;ijfs; kw;Wk; ,e;jpa epjpg; gzpj; njhopy;Jiw 

Mfpatw;wpy; fpl;lj;jl;l xU KO nghJ khWjiyf; fle;J te;Js;sd. 

,J jufu;fs; elj;Jk;> re;Njfj;jpw;Fupa Nrit juq;fs;> cs;epiy 

epu;thfk; Mfpatw;Wld; ,ize;J> jsj;ijf; nfhz;l clik tzpf 

rhd;wpjo;fs;> Vw;fdNt eilKiwapy; ,y;yhj> kw;Wk; gu];gu epjpr; 

re;ijfs; Mfpaitfs; murhq;f jdpAupikapd; fPo; cs;sd. ,e;j 

khWjy;fs; kpf tpiuthfg; ngupJk; ntspg;gilahf cs;sd. vdNt> 

jw;NghJ ,e;jpa %yjdr; re;ijia cyfk; KOtjpYk; cs;s kpfTk; 

Kd;Ndwpa epWtdq;fSld; xg;gpl;Lg; ghu;f;f KbAk;. vLj;Jf;fhl;lhf> 

jPu;T Ntfk;> ngUepWtdg; gj;jpuq;fs; Kjypatw;wpd; mbg;gilapy; 

cs;sd.

re;Njfj;jpw;F ,lkpd;wp> epjpr; Nritfs; ,e;jpa nghUshjhuj;jpy; 

kpf Kf;fpakhd gq;if ngw;Ws;sd. epjp Nritfs; cWjpaw;wjhfTk; 

khw;w KbahjitahfTk; ,Ue;jd. fle;j fhyj;jpy; ,e;j Nritfs; 

toq;fg;gl;lNghJ> ,it ngUk;ghYk;> mjhtJ> ghu;f;fg;gl Ntz;ba> 

my;yJ milag; ngwhj> mjhtJ> fz;Ltplf; $lhJ vd;w 

tbtj;jpy; ,Ue;jd. ,Ug;gpDk;> rkPgj;jpa njhopy;El;g khw;wq;fis 

Nrit toq;Feu;fs; mtw;iw cw;gj;jpg; nghUl;fshf khw;Wtjw;F 

fl;lhag;gLj;jpAs;sd. epjpr; Nritfs; vd;w ,e;j E}ypy; ,e;jpa 

epjpr; Nritfspd; Nfhl;ghl;L mk;rq;fs; Fwpj;J khztu;fSf;F 

vLj;Jiuf;Fk; tifapy; fw;Wf;nfhs;s Kaw;rp nra;fpwJ.

,e;j E}y; Ra-mwpTWj;jy; Kiwik (SIM) tbtikg;ig kdjpy; 

nfhz;L tbtikf;fg;gl;Ls;sJ> NkYk; xU vspa topKiwiag; 

gpd;gw;WfpwJ. ,jpy; xt;nthU gFjpAk; mwpKfj;Jld; njhlq;FfpwJ. 

,e;j cs;slf;fk; gpd;du; vspa kw;Wk; vspjhf Gupe;J nfhs;Sk; 

Kiwapy; toq;fg;gLfpwJ> NkYk; cq;fs; Kd;Ndw;w Nfs;tpfis 

rupghu;j;J khztupd; Gupjiy tYg;gLj;jTk; xt;nthU myfpd; 

,WjpapYk; Ra kjpg;gPl;L tpdhf;fs; kw;Wk; gapw;rpfspd; gl;bay; fPNo 

nfhLf;fg;gl;Ls;sJ. RUf;fKk;> Kf;fpa nrhw;fSk; khztu;fSf;F 

gaDs;s fUtpfshf nray;gLtjhy;> mit ciuiaj; jpwk;glr; 

nra;a cjTfpd;wd.



Self-Instructional
Material 1

Fwpg;Gfs;

epjpr; Nritfs; gw;wpa 

mwpKfk;njhFjp I: Kjd;ik kw;Wk; ,uz;lhk; epiy re;ij

myF 1: epjpr; Nritfs; gw;wpa 

mwpKfk;

mikg;G

1.0 mwpKfk;

1.1 Nehf;fq;fs;

1.2 epjp Nritj; Jiwapd; jd;ikfs; kw;Wk; gy;NtW 

$WghLfSk;

1.3 epjpr; Nritfspd; gFg;gha;T

1.3.1 epjp fz;Lgpbg;gpd; Njit

1.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

1.5 RUf;fk;

1.6 Kf;fpa fUj;Jg;gbkq;fs;

1.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

1.8 NkYk; gbf;f

1.0 mwpKfk;

epjpapay; Nrit jd;ikfs; vd;gJ epjpapay; Nritfs; vd 

mwpag;gLfpd;wd. epjp epWtdq;fs;> epjpr; re;ijfs;> epjpf; 

fUtpfs;> kw;Wk; Nritfs; Mfpatw;iw cs;slf;fpa epjp mikg;gpd; 

xU gFjpahfNt mit epjp gupkhw;wk; nra;tjw;F trjp nra;fpd;wd. 

,it ehd;Fk; xd;Wf;nfhd;W njhlu;Gilait. epjp epWtdq;fs; epjpr; 

re;ijfspy; ,aq;fp> epjpr; Nritfis toq;Ffpd;wd. vLj;Jf;fhl;lhf> 

tzpf tq;fpahsu;fs; epjp nghUl;fis toq;Ftjw;fhd Nritfis 

toq;Ffpd;wd. rkgq;F gq;Ffs;> gj;jpuq;fs; kw;Wk; fld; gj;jpuq;fs; 

Nghd;w gq;F khw;wfq;fspy; gj;jpuq;fis thq;Fjy; kw;Wk; tpw;wy; 

Mfpatw;wpy; gq;FKftu;fs; KjyPl;lhsu;fspd; Nritfis 

toq;Ffpd;wd.

'ePbj;j nghUshjhu tsu;r;rpf;F epjpa cWjpg;ghL Kf;fpakhFk;; 

Mdhy; cWjpahd epjpa mikg;Gfs; ,y;yhky; ,ijr; rhjpf;f 

KbahJ.' (epiyahd epjp epWtdk;> ru;tNjr jPu;TfSf;fhd tq;fp)

,e;jpahtpy; epjpj; Jiw Gjpa fz;Lgpbg;Gfspd; rfhg;jj;ij 

fhz;fpwJ. jhuhskakhf;fg;gl;ljpy; ,Ue;J epjpar; re;ijfs; 

tpuptile;Jk; Mokile;Jk; tUfpd;wd. gy Gjpa fUtpfs; kw;Wk; 

jahupg;Gfs; mwpKfg;gLj;jg;gl;Ls;sd> NkYk; rpy jdpahu; Jiwfspy; 

nray;gLtjw;F rpy Jiwfs; jpwf;fg;gl;Ls;sd. ,J epjpj; Jiwia 

Kd;Ndw;Wtjw;Fk;> etPdkakhf;Ftjw;Fk; tYthd cj;Ntfj;ij 

mspj;Js;sJ. epjp Jiw> Nghl;b> xOq;FKiw eltbf;iffs;> 

nfhs;if R+oy; kw;Wk; tq;fpfs; cl;gl re;ij JiwfSf;F Cf;fk; 



Self-Instructional
2 Material

Fwpg;Gfs;

epjpr; Nritfs; gw;wpa 

mwpKfk;
Mfpatw;wpd; %yk; mjpf typik> nray;jpwd; kw;Wk; cWjpahd 

jd;ikia ngw;Ws;sJ. epjpr; re;ijfs;> Fwpg;ghf gzr; re;ij> 

murhq;fg; gj;jpuq;fs; kw;Wk; me;epa nryhtzp re;ijfs; Mfpait 

epjpaf; nfhs;ifapd; gupkhw;w ,af;f Kiwapy; mtw;wpd; gq;F 

fhuzkhf tsu;r;rp milfpd;wd.

epjpr; re;ijfspy; ,lk; ngw;Ws;s khw;wq;fs; gpd;tUkhW: (a) 
tl;b tPjq;fspy; fl;Lg;ghLfis jsu;j;jy; kw;Wk; re;ij tPjq;fspy; 

mtw;wpd; kWrPuikg;G> (b) murhq;fj;jhy; Mjhu Kd;Kiwapy; 

gbg;gbahd Fiwg;G> (c) rYif toq;fy; kPjhd epge;jidfspd; jsu;T 

kw;Wk; (d) epjp epWtdq;fSf;fhd rYif tsq;fis mZf kWg;gJ. 

Gjpa Jiwfs; ru;tNjr rpwe;j eilKiwfis Vw;Wf;nfhz;ldu; kw;Wk; 

etPd njhopy;El;gk; ngUepWtd kw;Wk; rpy;yiw thbf;ifahsu;fSf;F 

kpfTk; rpf;fyhd epjp Nritfis toq;Fk;. ,e;j nray;KiwahdJ 

,e;jpa thbf;ifahsu;fSf;F fpilf;Fk; epjp Nritfs; kw;Wk; Nrit 

toq;Feu;fspd; tuk;ig njspthf ntspg;gLj;jpAs;sJ. Gjpa tPuu;fspd; 

EioT> Vw;fdNt ,Uf;Fk; tPuu;fs; jq;fs; jahupg;GfisAk; tpepNahf 

topj;jlq;fis Nkk;gLj;j toptFj;jJ. ,e;j tsu;r;rp ,izajs 

CLUty; %yk; Mjupf;fg;gl;Ls;sJ. E-Nritfs; epjp Nrit Jiwapd; 
KO Njhw;wKk; khwptpl;ld. cyf eilKiwfSf;F cl;gLjy; %yk; 

,e;jpa KjyPl;lhsu;fis ,d;Dk; mjpf njspthd Nfhupf;ifia 

nra;Js;sJ.

epjpr; Nritfs; gd;Kfj;jd;ik nfhz;lit; mitfs; 

tq;fpapypUe;J Fj;jiff;F tpupTgLj;Jjy;> tPl;L epjpapypUe;J fld; 

kjpg;gPL tiu> gq;F-jufpypUe;J vOj;JWjp tiu> fhuzpfspypUe;J 

$l;L %yjd epjp tiu> tzpf tq;fpapay; Kjy; gu];gu epjpfs; 

tiu> itg;gfk; kw;Wk; ghJfhg;G NritapypUe;J fld; gj;jpug;gLj;jy; 

tiu> fld; ml;ilapypUe;J fhg;gPl;L tiu Mfpa epjpr; Nritfs; 

gd;Kfj;jd;ik nfhz;lit. ,e;j Nritfs; vz;zpylq;fh 

tifapYk;> gytpjkhd epjp eltbf;iffisAk; nfhz;bUf;fpd;wd.

,e;j myF epjpr; Nritfs; kw;Wk; mjd; gy;NtW tiffis 

tpsf;FfpwJ. epjpr; Nritfs; Jiwapy; gy tifahd J}a 

Nritfspd; tiffs; cs;sd. ,Ug;gpDk;> epjp rhu;e;j fUtpfs; 

Efu;Nthu; ePbj;J ,Uf;ff;$ba kw;Wk; ePbf;f ,ayhj; xU epjp 'ruf;F' 
tpw;gtupd; gq;F tbtikg;G> juf; fl;Lg;ghL> tpepNahf kw;Wk; Njit 

mbg;gilapyhd tpw;gid Nrit Mfpait Kbe;J tpLtjpy;iy. 

epjpr; re;ijapy; mj;jifa fUtpfs;> mtw;wpd; tho;ehs; KOtJk;> 

thbf;ifahsUf;Fk; tpw;gidahsUf;Fk; ,ilNa njhlu;r;rpahd 

,izg;G Njitg;gLfpwJ. vLj;Jf;fhl;lhf> xU gj;jpuk; (xU epjpf; 

fUtp) toq;fg;gLk;NghJ> KjyPl;lhsupd; (thbf;ifahsu;) fld; 

toq;Fk; jpwd;> tl;b nrYj;Jtjpy; xOq;FgLj;jy;> Nghd;wtw;iw 

gw;wp njhlu;e;J ftiyg;gLtjpy;iy. ,t;thwhf> Nrit mk;rkhdJ 

midj;J epjpg; nghUl;fspd; nghJthd gz;ghFk;. ,jd; tpisthf> 

epjp nghUl;fis re;ijg;gLj;Jjy; vd;gJ Nritfs; re;ijg;gLj;Jjy; 

vd ed;F Gupe;J nfhs;sg;gLfpwJ.



Self-Instructional
Material 3

Fwpg;Gfs;

epjpr; Nritfs; gw;wpa 

mwpKfk;
,e;jg; gpuptpy; ifahsg;gLk; epjpr; Nritfspd; kw;nwhU 

Kf;fpakhd mk;rk; tzpf tq;fpapay; MFk;. tzpf tq;fp vd;gJ 

%yjdr; re;ijapy; xU ,ilj;jufu; MFk;. ,J toq;FgtUk; (gq;F 

gq;Ffs;> Kd;Dupikg; gq;Ffs;> gj;jpuq;fs; Nghd;wit) kw;Wk; 

KjyPl;lhsu;fs; (fpilf;Fk; epjp kw;Wk; %yjd re;ij fUtpfspy; 

KjyPL nra;a tpUk;Gk; egu;fs;). gpizaq;fs; gw;wpa nghJg; gpur;rpid 

Vw;gl;lhy;> tzpf tq;fpahsu;fis epakpf;Fk; epWtdj;jpw;F> SEBI’s 
,d; topfhl;Ljypd;gb> mJ fl;lhakhdjhFk;. xg;gPl;lstpy; ngupa 

gpur;rpidfSf;fhf> xd;Wf;F Nkw;gl;l tu;j;jfu; tq;fpahsu;fis 

epakpf;f Ntz;baJ mtrpakhFk;. ,e;j myF tzpf tq;fpapay; 

njhlu;ghd gy;NtW mk;rq;fis tpupthf tpsf;FfpwJ.

1.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;>

 • epjp Nritfs; gw;wpa fUj;ij tpsf;f KbAk;

 • gy;NtW tifahd epjp Nritfs; milahsk; fhz KbAk;

 • epjp Nritfs; gw;wpa gFg;gha;T xd;iw toq;f KbAk;

 • epjp fz;Lgpbg;Gf;fhd Njit gw;wp tpthjpf;f KbAk;

1.2 epjp Nritj; Jiwapd; jd;ikfs; kw;Wk; gy;NtW 

$WghLfSk;

'epjpr; Nritfs;' vd;git epjpa Kiwapy; nray;gLk; epWtdq;fshy; 

toq;fg;gLk; Nritfs; kw;Wk; jahupg;Gfisg; gw;wpf; Fwpg;gpLfpd;wd. 

epjp Nritfs; gy;NtW mikg;Gfshy; toq;fg;gLfpd;wd. ,J 

gzj;jpd; epu;thfj;ij ifahSk;. vspikahd thu;j;ijfspy;> epjp 

Nritfs; Jiwapy; Efu;Nthu; kw;Wk; tzpf epWtdq;fSf;F epjp 

epWtdq;fs; toq;Fk; epjp ,ay;G Nritfs; my;yJ jahupg;Gfs; 

MFk;. epjpr; Nritfs; njhopy;Jiwapy; gy;NtW tifahd 

nraw;ghLfspy; gq;Nfw;Fk; gue;j mstpyhd mikg;Gfshf cs;sd. 

tq;fpfs;> fld; ml;il epWtdq;fs;> fhg;gPl;L epWtdq;fs;> Efu;Nthu; 

epjp epWtdq;fs;> gq;F juF epWtdq;fs;> gu];gu epjpfs; kw;Wk; rpy 

muR nghWg;Ngw;Fk; epWtdq;fs; Mfpait epjp Nritj; Jiwapy; 

Nkyhjpf;fk; nra;Ak; mikg;Gfs; MFk;. ,e;j epWtdq;fs; gy;NtW 

tifahd epjp guptu;j;jidfs; kw;Wk; gpw njhlu;Gila Nritfis 

vspjhf;Ffpd;wd. rKjhaj;jpd; mjpfupj;JtUk; tsu;r;rpfisAk; 

Nfhupf;iffisAk; nfhz;L> epjp Nritfs; Fwpg;gplj;jf;f fhyg;gFjpapy; 

khw;wpaikf;fg;gl;Ls;sd. epjp Nritfs; Jiwapy;> mwpT xU Nghl;b 

MAjk; MFk;. ,J vg;NghJk; rthyhdJ kw;Wk; Nrhjpf;fg;gLfpwJ. 

Vnddpy; ,J Ntfkhf khwptUk; xOq;FKiw fl;likg;ig 

Kd;$l;bNa itj;jpUf;f Ntz;baJ mtrpak;. xU epWtdk; tsu;r;rp 

ghijapy; ,Uf;f Ntz;Lk; vd;why;> Gjpa jahupg;Gfis cUthf;f 

mjd; Njhw;wj;ij Kd;Ndhf;fp itj;jpUf;f Ntz;Lk;.
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epjp Nritfs; Jiwapy; gy;NtW nray;ghLfs; kw;Wk; Nritfs; 

cs;sd. epjpapay; mikg;Gfspy; epjp epWtdq;fs; jdpegu;fs; kw;Wk; 

tzpf epWtdq;fSf;F toq;fg;gLfpd;wd.

xU epjpapay; epWtdk; nghJkf;fsplkpUe;J epjpia Nrfupf;fpwJ 

NkYk; mtu;fSf;F cWjpaspf;Fk; nrhj;Jf;fis tpl fld;> gj;jpuq;fs; 

kw;Wk; gq;Ffs; Nghd;w epjp nrhj;Jfspy; KjyPL nra;fpwJ. ,J 

Nrkpg;ghsu;fSf;Fk; gzkspg;gtu;fSf;Fk; ,ilapy; xU topj;jlkhf 

nray;gLfpwJ. gutyhfg; NgRtJ> ,uz;L tifahd epjp Nritfs; 

cs;sd:

 • epjp/nrhj;J mbg;gilapyhd epjp Nritfs;

 • epjp my;yhj/fl;lzk; mbg;gilapyhd epjp Nritfs;

NkNy toq;fg;gl;l Nritfis toq;Fk; epWtdq;fs; %d;W 

gpupTfshf cs;sd:

 • itg;Gj;njhif Vw;Wf; nfhs;Sk; tq;fpfs;> mjhtJ itg;Gfis 

Vw;fTk; epu;tfpf;fTk; kw;Wk; fld;fs; kw;Wk; gpw Jiz 

Nritfis toq;Fjy;. ,it nghJ/jdpahu; Jiw tq;fpfs; 

kw;Wk; ntspehl;L tq;fpfshf ,Uf;fyhk;.

 • fhg;gPl;L epWtdq;fs; kw;Wk; Xa;T+jpa epjpfs; Nghd;w tq;fp 

my;yhj epjp epWtdq;fs;.

 • jufu;fs; kw;Wk; Jiz jufu;fs;> mikr;Rilik Nkyhsu;fs;> 

KjyPl;L MNyhrfu;fs;> gq;Fjhuu;fs; kw;Wk; gu];gu epjpfs; 

Nghd;w kw;w epjp ,ilj;jufu;fs;.

,e;jpahtpy; epjp Nritj; Jiw ehd;F gpupTfspy; Fwpg;gplj;jf;f 

jhuhskakhf;fYf;F cl;gl;Ls;sJ. tq;fp> tq;fp my;yhj epjp> 

gj;jpuq;fs; kw;Wk; fhg;gPL. ,e;j Jiwfs; midj;Jk; xt;nthU Mz;Lk; 

fzprkhf mjpfupj;Js;sJ. jpwikahd kw;Wk; xOq;FgLj;jg;gl;l 

epjp mikg;G epjpapay; Nritfspd; gaDs;s kw;Wk; jukhd 

tpepNahfj;jpw;fhf mj;jpahtrpakhFk;.

epjp Nritfspd; jd;ik

Nrkpg;ig jpul;LtJ kw;Wk; xJf;fPL nra;tJ jhd; epjpr; Nritfspd; 

Kf;fpa Nehf;fkhf cs;sJ. Nrkpg;ig KjyPLfshf khw;Wk; 

midj;J eltbf;iffisAk; epjpr; Nritfs; cs;slf;fpAs;sd. 

,e;j cs;slf;fj;jpy; epjp ,ilj;juFghL vd;gJ Kf;fpaj;Jtk; 

tha;e;jJk; mj;jpahtrpakhdjhFk;. ,jdhy; epjpr; NritfSk; epjp 

,iljufu;fSk; rkkhd njhlu;gpy; cs;sdu;.

epjp ,ilj;juf;fk; vd;gJ epjpfs; Nrkpg;Gfshf jpul;lg;gl;L> 

gpd;du; jdpegu;fs; kw;Wk; ngUepWtd epWtdq;fSf;F KjyPLfspd; 

Njitia fpilf;fr; nra;Ak; xU nray;Kiw MFk;.

epjpr; Nritfs; gpupT Jupj tsu;r;rpf;fhd xU Kf;fpa mk;rkhf 

cs;sJ. ehL KOtJk; cs;s njhopy;Jiw tsu;r;rpia Cf;Ftpf;f 

gy;NtW KjyPl;lhsu;fsplkpUe;J epjpfis jpul;Ltjw;Fk; gy;NtW 
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KjyPl;lhsu;fsplkpUe;J xJf;Ftjw;Fk; xU ed;F tsu;e;j epjp 

Nritfs; njhopy; mtrpak;. epjpr; Nrit vd;gJ epjp mikg;gpd; xU 

Kf;fpa gFjpahFk;.

epjp Nritfs; rpwg;gpay;Gfs;

nghJthf> epjp Nritfs; gy Kf;fpa rpwg;gpay;Gfisf; nfhz;Ls;sd> 

mJ mit ,aw;gpay; rhu;e;j cw;gj;jpapy; ,Ue;J NtWgLfpd;wd. 

,it gpd;tUkhW:

1. Gydhfhjit

epjpr; Nritfs; ,aw;gpay; nghUl;fs; Nghyy;yhky; ,aw;ifapy; 

Gydhfpd;wd. ,e;j Nritfis toq;Fk; epWtdq;fs;> nghJ muq;fpy; 

rpwe;j epWtd njhopw;rpd;dq;fis jf;fitj;J cUthf;fp> mtu;fspd; 

thbf;ifahsu;fspilNa ek;gpf;ifia Vw;gLj;j Ntz;Lk;. mtu;fs; 

jq;fs; Nritfspd; juj;jpy; ftdk; nrYj;j Ntz;Lk;> mit re;ijapy; 

ek;gfj;jd;ikia mspf;Fk;. ,g;Nghnjy;yhk; re;ij Mjhaq;fis 

Vw;gLj;Jk; Nghf;F rpy epjp epWtdq;fNshL gpugyk; MfpAs;sJ. ,J 

mtu;fspd; ePz;lfhy tha;g;Gfis ghjpf;fpwJ.

2. thbf;ifahsu; ikak;

epjp Nritfs; thbf;ifahsu; ikakhf cs;sd. epjp Nrit 

njhopy; xU mjpfkhd thbf;ifahsu; kw;Wk; thbf;ifahsu;-rhu;e;j 

njhopy; MFk;. mjpfkhd thbf;ifahsupd; <LghL Njit. mjd; 

thbf;ifahsu;fspd; Njitfisf; fz;lwptjd; %yk; epjp Nritfs; 

njhopy; njhlq;FfpwJ. mtu;fs; jq;fs; thbf;ifahsu;fSld; 

njhlu;e;J njhlu;gpy; ,Uf;f Ntz;Lk; kw;Wk; mtu;fspd; Fwpg;gpl;l 

Njitfis G+u;j;jp nra;Ak; jahupg;Gfis tbtikf;f Ntz;Lk;.

xU jahupg;G cw;gj;jp nra;ag;gLfpwJ. Mdhy; Nrit ,y;iy. 

xU epjp cw;gj;jp jug;gLj;jg;gLfpwJ. mNjNtisapy; xU epjpr; 

Nrit tbtikf;fg;gLfpwJ. midj;J thbf;ifahsu;fSf;Fk; 

epjpr; Nritfs; rPuhf ,Uf;f KbahJ. thbf;ifahsuplkpUe;J 

thbf;ifahsu; NtWgLk; kw;Wk; juepiyg;gLj;jg;gl KbahJ. rpy 

Nritfs; jdpegu;fisf; Fwpitj;J jhf;fg;gLfpd;wd. ,it rpy 

epWtdq;fs; my;yJ epWtdq;fSf;fhdJ. vLj;Jf;fhl;lhf> tPl;L trjp 

epjp jdpegu;fSf;Fk; kw;Wk; epWtdq;fSf;Fk; Neubahf fpilf;fr; 

nra;ag;gLfpwJ.

epjp Nritfs; thbf;ifahsu;fis ftUk; tifapy; 

tbtikf;fg;gl;Ls;sd kw;Wk; thbf;ifahsu; ikag;gLj;jg;gl;l 

tbtikg;G mbg;gilapy; jdpg;gl;l Njitfs; xNu khjpupahf ,y;iy.

epjpg; nghUl;fs; epWtdq;fs; toq;Fk; gy;NtW tifahd 

Nritfs;> tq;fpfs; Nghd;w> epjp cyfpy; gy;NtW epjp gupkhw;wq;fs; 

kw;Wk; mJ njhlu;ghd nray;ghLfis vspjhf;Fk;.
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3. gpupf;f KbahjJ

xNu Neuj;jpy; epjp Nritfs; cw;gj;jp kw;Wk; mopg;G nra;ag;gl 

Ntz;Lk;. cjhuzkhf> xU Kbj;jpUj;jk; nra;a tpUk;Gk; xU egu; 

Nritia ngw xOq;FKiwia nghWj;J ,Uf;f Ntz;Lk;. Nrit 

kw;Wk; Nrit toq;Feiu gpupf;f KbahJ. mNj Jiwapy; <Lgl;Ls;s 

egu;fs; toq;fg;gLk; Nritapd; juj;jpy; NtWgLfpd;wdu;.

4. gd;Kfj;jd;ik

epjpr; Nritfis toq;Ftjpy; <Lgl;Ls;s epWtdq;fs;> jkJ 

thbf;ifahsu;fspd; Fwpg;ghd Njitfs; kw;Wk; tpUg;gq;fisg; 

G+u;j;jp nra;Ak; tifapy; re;ijapy; vij vjpu;ghu;f;fpd;wd kw;Wk; 

vjpu;tpidahw;Wtjpy; Kidg;ghf ,Uf;f Ntz;Lk;. epjpapay; 

njhopy;Jiwapy; re;ij kpfTk; ,aq;Fepiyapy; cs;sJ> NkYk; 

epjp epWtdq;fs; GJikahd> jftikit> tpiuthf> jq;fs; 

thbf;ifahsu;fspd; khwptUk; NjitfSf;F Vw;g gpioj;jpUf;fTk; 

tsuTk; Ntz;Lk;.

5. re;ijg;gLj;jy; jpwd;

epjpr; Nritfspd; re;ijg;gLj;Jjy; jw;NghJ jPtpukhfptpl;lJ. 

fle;j fhyq;fspy; tq;fpfs; re;ij FOf;fis nfhz;bUf;ftpy;iy. 

re;ijg;gLj;Jk; gzpapy; <Lgl;Ls;s egu;fs;> thbf;ifahsu;fs; jq;fs; 

epjp KbTfis> re;ijg;gLj;Jgtu;fSf;F ek;gpf;if jUk; tifapy; 

ed;dlj;ijahf ,Uf;f Ntz;Lk;. mtu;fSf;F Njitahd mwpT 

kw;Wk; kf;fs;-el;G kw;Wk; Neu;ikahf ,Uf;f Ntz;Lk;.

thbf;ifahsu;fspd; Njitia mwpe;J> mtw;iw rpwg;ghf 

Nritahw;w> 'cwT Nkyhsu;' vd;w fUj;J> rkPgj;jpy; tq;fpj; Jiwapy; 
cUthfpAs;sJ.

6. xNu Neuj;jpy; nray;ghLfs;

epjp Nritfs; kw;Wk; mtw;wpd; tpepNahfj;ij cUthf;FtJ 

xNu Neuj;jpy; ,Uf;f Ntz;Lk;. mtw;iw cUthf;fp> ,yf;F 

thbf;ifahsu;fsplk; cldbahf toq;f Ntz;Lk;. Gjpa kw;Wk; 

GJikahd epjpr; Nritfspd; cw;gj;jp kw;Wk; mspg;G Mfpa ,uz;L 

gzpfSk; xNu Neuj;jpy; Nkw;nfhs;sg;gl cs;sd. vdNt> epjp Nrit 

toq;Feu;fs; xj;jpirf;f kw;Wk; Njit kw;Wk; tpepNahfj;jpw;fhd xU 

rupahd nghUis cWjp nra;tJ mtrpakhFk;.

7. mopTj;jpwd;

kw;w Nritfisg; Nghyd;wp> epjpr; Nritfs; gad;gLj;jhtpl;lhy; 

mope;J tpLfpd;wd. mtw;iw> thbf;ifahsu;fspd; Njitf;Nfw;g 

Nrkpj;J> toq;f KbahJ. mtw;iw thbf;ifahsu;fs; Njitf;Nfw;g 

tpepNahfk; nra;a Ntz;Lk;. vdNt> epjp epWtdq;fs; Njit kw;Wk; 

tpepNahfj;jpy; rupahd xUq;fpizg;ig cWjp nra;a Ntz;Lk;.
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8. kf;fs; rhu;e;j Nritfs;

epjpr; Nritfs; Nrit nra;Ak; egu;fis nghWj;J nray;jpwd; 

my;yJ Nritapd; juj;jpy; khWghlhf ,Uf;Fk;. Fwpg;gpl;l 

tq;fpf; fpisapd; Nritfs; juj;jpd; gpufhuk; rPuope;Jtpl;lJ vd 

ehk; czu;fpd;Nwhk;. ika mjpfhup khWk;NghJ> rk;ge;jg;gl;l egu; 

gzpthf my;yJ jdpg;gl;l Kiwapy; Nrit nra;fpwhu;. Nrit rhu;e;j 

njhopyhf> epjpr; Nritfs; Jiwapy; cs;s gzpahsu;fis> mtu;fspd; 

kNdhghtk; kw;Wk; nghUj;jj;jpd; mbg;gilapy; Nju;e;njLf;f Ntz;Lk;. 

gzpahsu;fSf;F Kiwahd kw;Wk; Fwpg;gpl;l fhy ,ilntspfspy; 

jFe;j gzpNehf;fj;Jld; gapw;rp mspf;fg;gl Ntz;Lk;.

9. ,aq;F jd;ik

nghUshjhu kw;Wk; r%ff; fhuzpfs;> Efu;Nthu; gof;f tof;fq;fis 

ghjpf;fpd;wd. ,it jPtpukhd khw;wj;jpw;F cl;gl;Ls;sd. cjhuzkhf> 

thbf;ifahsu;fs;> jd;ikahfTk;> fle;j fhyq;fspYk;> tq;fpfSf;F 

nry;Yk; gof;fj;jpy; ,Ue;jdu;. ,g;NghJ> gzk; vLj;jy; kw;Wk; 

itg;G Nghd;w ngUk;ghyhd rhjhuz gupkhw;wq;fs;> mNj Nghy; gy 

njhlu;Gila NritfSf;Fk; ATM toq;fg;gLfpd;wd.

tof;fkhd guptu;j;jidfis elj;Jtjw;F ,dp xU tq;fpf;Fr; 

nry;y Ntz;ba mtrpakpy;iy. 2012 y; thbf;ifahsu;fs; jq;fs; 

tq;fpf;F nrd;W gzk; itg;G nra;jdu;. ,g;NghJ> gz itg;G 

,ae;jpuq;fs; (CDM fs;) gy ,lq;fspy; epWtg;gl;Ls;sd. ehl;bd; kpfg; 

ngupa nghJj;Jiw tq;fpahd ];Nll; ghq;f; Mg; ,e;jpah (SBI)> 2013 
[dtup 28 Mk; Njjp kq;fShupy; Kjy; CDM I mwpKfg;gLj;jpaJ.

epjpr; Nritfs; gw;wpa tpopg;Gzu;it gug;Gtjpy; Clfq;fs; 

Kf;fpag; gq;fhw;wp tUfpd;wd.

epjp Nritfs; kw;Wk; Ntfj;jpd; tuk;G kw;Wk; Nehf;fk; ,it 

nray;gLj;jg;glf;$ba vspjhd> jPtpu khw;wq;fisr; re;jpj;jd; ,e;j 

fUtpiaf; fhZk; ghu;it ,y;yhj me;j epWtdk; kw;Wk; Mw;wy; 

,e;j fUj;J Ntfkhf nray;gl> tsu KbfpwJ.

10. re;ij ,af;ftpay;

re;ij ,af;ftpay; ,yf;F vd;w r%f gpuptpd; nrytopg;G 

tUkhdj;ij rhu;e;Js;sJ mit rKjhaj;jpy; mtu;fspd; KjyPl;Lg; 

gof;ftof;fq;fs;> fy;tpj; juq;fs;> r%fg;nghUshjhu khw;wq;fs; 

MFk;. epjpr; Nritfs; njhlu;e;J GJikahd> kWtiuaiw kw;Wk; 

gz;gLj;jg;gl Ntz;Lk;. ,J thbf;ifahsu;fspd; ,iaG kw;Wk; 

khwptUk; re;ij ,af;ftpay; Mfpatw;iwf; fzf;fpy; vLj;Jf; 

nfhs;s Ntz;Lk;. epjp Nritfis toq;Fk; epWtdq;fs;> re;ijapy; 

vd;d Njit vd;gijf; fw;gid nra;a Ntz;Lk;> Gjpa jahupg;Gfs; 

kw;Wk; Nritfs; cUthFk;NghJ> re;ijapy; Kd;Ndhf;fp jq;fpAs;s 

epiyapy;> thbf;ifahsu;fspd; Njitfs; kw;Wk; tpUg;gq;fSf;F 

gjpyspf;fpd;wd.
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cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

1. ‘epjpr; Nritfs;’ vd;w nrhy;ypy; vd;d Gupe;J nfhz;Bu;fs;?

2. epjpr; Nritj; Jiwapy; Nkyhjpf;fk; nra;Ak; rpy epWtdq;fis 

gl;baypLf.

3. epjpr; Nritfspd; Kf;fpa ftdk; ahJ?

1.3 epjpr; Nritfspd; gFg;gha;T

epjpr; Nritfs; Jiwapy; Gjpa jahupg;Gfs; kw;Wk; Nritfs; 

Nkk;ghL nra;ag;gl;lhYk;> mtw;iw njupag;gLj;Jtjw;F tq;fpfs; xU 

czu;TG+u;tkhd Kaw;rpia Nkw;nfhs;s jtwpajhy; KjyPl;lhsu;fs; 

,jid mwpa Kd;tutpy;iy. thbf;ifahsu;fSf;F mtw;iwg; gw;wp 

vJTk; njupahtpl;lhy; ,e;jg; Gjpa jahupg;Gfs; kw;Wk; Nritfs; gw;wp 

ve;jg; gaDk; ,y;iy. Nghjpa tpsk;guk; ,y;yhjJ> thbf;ifahsu;fspd; 

Nghjpa tpopg;Gzu;T ,y;yhjNj cz;ikahd fhuzk;. jq;fs; 

GJikahd jahupg;Gfis tpsk;gug;gLj;j Ntz;ba cs;fl;likg;G 

kw;Wk; tsq;fis tq;fpfs; gad;gLj;Jtjpy;iy. vLj;Jf;fhl;lhf> 

cjhuzkhf> jq;fs; jahupg;Gfis tpsk;gug;gLj;Jtjw;F> 

Rw;Wg;Gwj;ijAk;> cs;ntspiaAk; ATM fspy; gad;gLj;j KbAk;. 

tq;fpf; thbf;ifahsu;fs; ngUk;ghYk; ATM fisg; ghu;itapLfpwhu;fs;. 
,J $Ljy; fl;lzk; ,y;yhky; ve;j tq;fpAlDk; nray;gLk; 

fzf;FfSf;fhd nghJthd mZfy; Gs;spfs; MFk;. nghJ 

tpopg;Gzu;itf; nfhz;Ltu> ATM top/gFjpfis jq;fs; rkPgj;jpa 
jahupg;GfSf;fhf tpsk;gug;gLj;Jtjw;F tq;fpfs; gad;gLj;jyhk;. 

tq;fpfs; jq;fs; nrhe;j thbf;ifahsu;fis> mNj Nghy; kw;w 

tq;fpfisg; gad;gLj;Jtjpd; %yk; Fwpitf;fyhk;.

jq;fs; fzf;Ffis nray;gLj;Jtjw;F ATM fSf;F Kd;ghf 

thbf;ifahsu;fs; mbf;fb tupirapy; epw;fpd;wdu;. mtu;fSf;F 

NtW Ntiy vJTk; ,y;yhjjhy; mtu;fisr; Rw;wpg; ghu;f;f vy;yh 

NeuKk; ,Uf;fpwJ. tq;fpfs; jq;fs; jahupg;Gfs; kw;Wk; Nritfis 

thbf;ifahsu;fspd; tpopg;Gzu;it cUthf;f $Ljy; tha;g;ig 

toq;Ftjw;fhd rpwe;j tha;g;ghf ,Uf;fyhk;. eifr;Ritahfg; 

gad;gLj;Jtjw;F mtu;fs; fUj;J rpj;jpuk; kw;Wk; Nfypr;rpj;jpuq;fis 

gad;gLj;jp Gjpa jahupg;Gfs; kw;Wk; Nritfisg;gw;wpg; gbg;gjw;F 

Mu;tj;ij Vw;gLj;jpdhu;fs;. tu;j;jf tq;fpfs; jq;fs; jahupg;Gfs; 

kw;Wk; Nritfspd; tpsk;guk; njhlu;ghd ghu;itia khw;w Ntz;ba 

Neuk; MFk;.

tq;fpfs; jq;fs; jahupg;Gfis tpsk;gug;gLj;JtjpYk;> mtw;wpd; 

tUkhdj;ij Nkk;gLj;jTk;> $Ljy; nryT vJTk; ,y;yhky;> 

mtu;fspd; mZFKiwapy; mjpf fw;gid kw;Wk; eilKiw ,Uf;f 

Ntz;Lk;.

ATM vd;w nefpop mr;Rg;gyifapy; ,aq;Fk; tpsk;guq;fis 

fhl;rpg;gLj;jp> tq;fpfs; tUthia <l;l KbAk;. epjp Nritfs; 
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Material 9

Fwpg;Gfs;

epjpr; Nritfs; gw;wpa 

mwpKfk;
GJikf;fhd xU rhsuj;ij toq;Ffpd;wd> kw;Wk; xU ghu;it 

,Ue;jhy;> Vw;fdNt cs;s tsq;fis mjpraq;fs; nra;a KbAk;.

ntspg;gilj;jd;ik ,y;yhik

epjpj; Jiw ntspg;gilj;jd;ik nfhz;bUf;ftpy;iy. vLj;Jf;fhl;lhf> 

fld; ml;ilfis gad;gLj;Jk; thbf;ifahsu;fs;> fld; ml;il 

epWtdj;jhy; tpsk;gug;gLj;jg;gLk; tl;b tpfpjk; kl;LNk nrYj;j 

Ntz;Lk; vd;W njupatpy;iy. mit ngUk;ghYk; kiwf;fg;gl;l 

nryTfs; MFk;. ,e;j epjpr; Nritia toq;Fk; NghJ 

mZFKiwapy; ntspg;gilj;jd;ik ,y;iy. epjpr; Nritfspd; 

MNuhf;fpakhd tsu;r;rpf;F ,e;j FWfpa fhy mZFKiw jtpu;f;fg;gl 

Ntz;Lk;.

epjp ,ilj; jufu;fSld; rpwg;Gepiy ,y;yhik

,e;jpa fhl;rpiag; nghWj;jtiu> epjp ,ilepiyau;fs;> Fwpg;gpl;l 

ve;jg; gFjpapYk; Nghjpa rpwg;Gepiy tsu;r;rp ngwhky;> gy epjpfis 

cw;gj;jp nra;Js;sdu;. kw;w ehLfspy; mg;gb ,y;iy. ,jpy;> epjp 

,ilepiyau;fs; xd;W my;yJ ,uz;L gpupTfspy; epGzj;Jtk; ngw;W 

epGzu; Nritia toq;Ffpd;wd.

NghJkhd re;ij Ma;Tfs;

epjpr; Nritfspy; <Lgl;Ls;s ngUk;ghyhd epWtdq;fs; Gjpa 

jahupg;Gfs; my;yJ Nritfspd; tsu;r;rpia Nkw;nfhs;tjw;F Kd; 

juTfspd; cWjpahd mbj;jsj;ijf; fl;bnaOg;Gtjw;F tpupthd 

Muha;r;rpfis elj;Jtjpy;iy. ,jd; tpisthf> mtu;fs; cUthf;Fk; 

epjpg; nghUl;fSk;> NritfSk; nghJ kf;fspd; czu;Tfis 

KOikahfg; gupNrhjpf;fNth> Gupe;Jnfhs;sNth ,y;iy vd;gjhy; 

ntw;wpailatpy;iy.

cs;slq;fpa tsu;r;rp

xU Fwpg;gpl;l mstpw;F tsu;r;rpia mile;jhYk;> mjd; gyd;fs; 

tWikf; Nfhl;bw;F fPNo thOk; kf;fis mile;jpUf;ftpy;iy.

tq;fpf; fld; toq;Fk; epWtdq;fs; mjpf tsu;r;rp ngw;W> 

rKjhaj;jpd; midj;J JiwfSk; gadilAk; tifapy;> NkYk; 

tsu;r;rpaile;Js;sJ.

jfty; ghJfhg;G ,y;yhik

tzpf tq;fpfspd; Kjd;ikahd Fwpf;Nfhs;> njhopy; El;gj;ijg; 

gad;gLj;Jgtu;> ve;j Neuj;jpYk; vq;F Ntz;LkhdhYk; vg;NghJk; 

fpilf;ff; $ba njhopy;El;gj;ijf; nfhz;L> njhopy; El;gq;fis 

Nkk;gLj;JtJ MFk;. jq;fs; thbf;ifahsu;fsplk; jfty;fis 

gfpu;e;J nfhs;s r%f tiyj;jsq;fis gad;gLj;jpAs;sdu;. Mdhy;> 

ngUepWtd Fw;wq;fs;> mjpetPd njhopy;El;gj;ij gad;gLj;jpAk; 
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Fwpg;Gfs;

epjpr; Nritfs; gw;wpa 

mwpKfk;
vspikahf;fg;gl;Ls;sJ. Fw;wthspfs; midj;J tifahd 

je;jpuq;fisAk; jq;fs; nrhe;j Nehf;fq;fSf;F epjp juitg; 

gad;gLj;Jfpd;wdu;. thbf;ifahsu;fs;> ifg;Ngrpfspy; $l> jq;fs; 

jahupg;Gfis gad;gLj;Jtjw;F jufu;fs;> fhg;gPl;L epWtdq;fs; kw;Wk; 

tq;fpfs; mij rhj;jpakhf;fpAs;sd. ,Ug;gpDk;> ,iza tq;fp 

kw;Wk; elkhLk; tq;fpia gad;gLj;JtJ rpf;fyhdJ> Vndd;why; 

mtu;fspd; epjpj; juTfs; ghJfhg;ghf cs;sd. 24/7 epjp Nritfis 
toq;Ftjw;fhf kuGtop tq;fpapypUe;J ngupa khw;wk; nra;ag;gl;lJ 

Gul;rpfukhdJ> Mdhy; ,e;j mikg;G ghJfhf;fg;gltpy;iy.

etPd njhopy;El;gj;Jld; nghUe;jf;$ba fLikahd ,izar; 

rl;lq;fs; ,y;yhjjhy;> ePjp kw;Wk; jz;lidia tpiuTgLj;Jk; 

,ae;jpuk; kw;Wk; mikg;G Kiwapd; cau; epiy Mfpait jw;NghJ 

cs;sd. Kiwikfisg; ghJfhg;gjw;fhd nghUj;jkhd eltbf;iffs; 

eilKiwg;gLj;jg;gl;L gyg;gLj;jg;gl Ntz;Lk;. mjdhy; jhdpaq;fp 

tq;fpapd; Ntfkhf Kd;Ndw;wq;fs; epjp Nritfis NkhrbfSf;F 

mk;gyg;gLj;Jtjpy;iy.

gytPdkhd ghJfhg;Gr; rl;lq;fs;

,e;jpahtpy; ghJfhg;G rl;lq;fs; gytPdkhf cs;sd. ,J ekJ 

ehl;bw;F epjp Nritfis ntsp Mjhuq;fspd; tsu;r;rpia jil 

nra;fpwJ. vLj;Jf;fhl;lhf> fzpdpfs; kw;Wk; jfty; njhlu;Gfspd; 

gpd;dzpapy; fzpdpg; ghJfhg;G> juTg; ghJfhg;G kw;Wk; gpiza 

ghJfhg;G Mfpait njhlu;ghfg; ghJfhg;Gr; rl;lq;fs; cs;sd. ,e;j 

rl;lq;fs; ,og;Gfs;> Nrjhuq;fs;> Njitaw;w khw;wq;fs; my;yJ 

mq;fPfhukw;w mZfy; Mfpatw;wpw;F vjpuhf ghJfhf;fg;gl Ntz;Lk; 

vd;gjhFk;.

Nkw;fj;jpa IP rl;lq;fs; kw;Wk; eilKiwfis xg;gpLk;NghJ 

,e;jpahtpd; mwpTrhu; nrhj;Jupik (IP) rl;lq;fSk; mtw;wpd; 

mkyhf;fg; ,af;fKiwfSk; gytPdkhf cs;sd.

ekJ ehl;by; njhopy;El;g fz;Lgpbg;G kw;Wk; Kd;Ndw;wk; 

,Ue;jNghjpYk;> jw;NghJs;s IP Ml;rpapd; ,ilntspfs;> mnkupf;fh 

kw;Wk; gpw INuhg;gpa ehLfspy; ,Ue;J epjp Nritfis ntsptplhky; 

jLj;Js;sd.

xU jpwikahd ,lu; Nkyhz;ik mikg;G ,y;yhik

jhuhskakhf;fy; kw;Wk; cyfkakhf;fypd; njhlf;fj;Jld;> 

gy tifahd guptu;j;jidapy; ehk; tzpfk; nra;Ak; ehLfspd; 

murpay;> nghUshjhu kw;Wk; tl;b mghaq;fSf;fhf thbf;ifahsu;fis 

ntspg;gLj;jpAs;sd. me;j gFjpfspy; cau; kl;l epGzj;Jtk;> 

Fwpg;ghf rpwpa efuq;fs; kw;Wk; efuq;fspy; Fiwe;j nrytpy;> 

NghJkhd msT fpilg;gjpy;iy.
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Fwpg;Gfs;

epjpr; Nritfs; gw;wpa 

mwpKfk;
newpKiw rpf;fy;fs;

gy;NtW epjp epWtdq;fs; toq;Fk; Nritfisg; gad;gLj;jp Vuhskhd 

kf;fs; Nritj; Jiwapy; cs;sdu;. epjpr; Nritfs; Jiwapy; mwnewpg; 

gzpfs;> ,e;j Nritfspd; Efu;Nthuhf ,Uf;Fk; xt;nthUtiuAk; 

ghjpf;fpd;wd. ,e;j Nritfspd; Efu;Nthu; Vuhskhd vz;zpf;ifapy; 

,Ug;gjhy;> epjp Nritfs; Jiwapy; cs;s newpKiw FiwghLfs; 

midtUf;Fk; ghjpg;G Vw;gLfpwJ. epjpr; Nritfs; Jiwapy; mwnewpg; 

gpur;rpidfs; gue;j ghjfkhd tpsk;guk; ngWfpd;wd.

cUttop tzpf tq;fpfspd; nraypog;G

Nghjpa> cupa Neuj;jpy; fld; fpilf;fhjjhy;> Cuf Jiw ,d;Dk; 

mtjpg;gl;L tUfpwJ. fld; toq;Fk; xU Gjpa gupNrhjidf;fhd> Ez; 

epjpaspg;Gf; fy;tp epWtdq;fs; (MFIs)> Fiwe;j tl;b tPjj;jpd; fPo; 
trjpgilj;jtu;fSf;F cupa Neuj;jpy; epjp fpilg;gij cWjpg;gLj;j 

KbAk;. jdp Kj;jpiu gjpj;Js;s tzpf tq;fpfs; Njhy;tpAw;Ws;s 

xU gFjp kw;Wk; re;ijapy; mtu;fs; ntw;wp ngw;Ws;shu;fs; vd;gJ 

ep&gzkhfpAs;sJ.

r%f Njitfisg; Gupe;Jnfhz;l Ez;-epjpj; Jiw> fpuhkg;Gw fld; 

kw;Wk; tWik xopg;Gr; rupj;jpuj;ij rupahf mikf;f Kd;Ndw;wj;ij 

Vw;gLj;jpAs;sJ.

Nkk;gl;l fzpdp kw;Wk; njhiyj;njhlu;G njhopy;El;gk; ,y;yhik

Nkk;gl;l fzpdp kw;Wk; njhiyj; njhlu;G njhopy;El;gj;jpy; 

Kf;fpaj;Jtk; ,y;yhjJ> ekJ ehl;bd; ed;ikfisg; gwpj;jNjhL> 

ekJ ehl;by; ,e;jj; Jiwapd; tsu;r;rpf;F jilahf cs;sJ. 

(Nkk;gl;l fzpdp kw;Wk; njhiyj; njhlu;G njhopy;El;gj;jpd; tsu;r;rp 

njhlu;ghdJ> kPz;Lk; kPz;Lk; jtpu;f;fg;gl;Ls;sJ).

1.3.1 epjp fz;Lgpbg;gpd; Njitfs;

epjp njhlu;ghd fz;Lgpbg;G> epjp cjtp kw;Wk; fld; toq;Ftjpy; 

gad;gLj;jg;gLk; gzk; nrYj;Jk; mikg;Gfspy; fhyg;Nghf;fpy; 

Kd;gzk; %yk; te;Js;sJ. ,e;j khw;wq;fs;> njhopy;El;g Mgj;J 

gupkhw;wj;jpy; fld; kw;Wk; rkgq;Fj; jiyKiwapyhd fz;Lgpbg;Gfis 

cs;slf;fpaJ. fldhsu;fSf;Fk;> nfhLf;fg;gl;l tq;fpfSf;Fk; 

rkkhd %yjdj;ij cau;j;Jtjw;fhd Gjpa kw;Wk; Fiwe;j 

tpiyAs;s topfSf;F fpilf;ff;$ba flid mjpfupj;Js;sJ. epjp 

fz;Lgpbg;G vd;gJ xU nghJthd nrhy;yhFk;> NkYk; ,J epjpapay; 

mikg;GKiwapd; gy;NtW JiwfsJ fz;Lgpbg;Gfspd; mbg;gilapy; 

Fwpg;gpl;l gpupTfSf;Fs; cilf;fg;glyhk;.
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Fwpg;Gfs;

epjpr; Nritfs; gw;wpa 

mwpKfk;
cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

4. thbf;ifahsu;fspd; Nghjpa tpopg;Gzu;T ,y;yhj cz;ikahd 

fhuzk; vd;d?

5. tzpf tq;fpfspd; Kjd;ikahd Fwpf;Nfhs; ahJ?

1.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. 'epjpr; Nritfs;' vd;git epjp Kiwikapy; ,aq;Fk; 

epWtdq;fspdhy; toq;fg;gLk; Nritfs; kw;Wk; cw;gj;jpfis 

Fwpg;gpLfpd;wd.

2. tq;fpfs;> fld; ml;il epWtdq;fs;> fhg;gPl;L epWtdq;fs;> 

Efu;Nthu; epjp epWtdq;fs;> gq;F juF epWtdq;fs;> gu];gu 

epjpfs; kw;Wk; rpy muR nghWg;Ngw;Fk; epWtdq;fs; Mfpait 

epjp Nritj; Jiwapy; Nkyhjpf;fk; nra;Ak; mikg;Gfs; MFk;.

3. epjp Nritfspd; Kf;fpa ftdk; Nrkpg;ig jpul;LtJ kw;Wk; 

xJf;fPL nra;tJ MFk;.

4 Nghjpa tpsk;guk; ,y;yhjJ> thbf;ifahsu;fspd; Nghjpa 

tpopg;Gzu;T ,y;yhjNj cz;ikahd fhuzk; MFk;.

5. tzpf tq;fpfspd; Kjd;ikahd Fwpf;Nfhs;> njhopy; El;gj;ijg; 

gad;gLj;Jgtu;> ve;j Neuj;jpYk; vq;NfAk; vg;NghJk; fpilf;ff; 

$ba njhopy;El;gj;ijf; nfhz;L> ve;j toptifAk; nra;tjd; 

%yk; mtu;fspd; tu;j;jfj;ij Nkk;gLj;JtJ MFk;.

1.5 RUf;fk;

 • epjpapay; jd;ik Nritfs; epjp Nritfs; vd mwpag;gLfpd;wd.

 • epjp epWtdq;fis cs;slf;fpa epjp mikg;gpd; xU gFjpahf 

mit ,Uf;fpd;wd> epjpar; re;ijfs;> epjpaf; fUtpfs; kw;Wk; 

Nritfs; Mfpait epjp gupkhw;wj;jpw;F cjTfpd;wd.

 • epjp epiyj;jd;ik ePbj;j nghUshjhu tsu;r;rpf;fhd Kf;fpaj;Jtk; 

tha;e;jjhf cs;sJ> Mdhy; ,J tYthd epjp mikg;Gfshy; 

milag;gl KbahJ.

 • epjp Nritfs; jd;ikapy; NtWgl;lit mtu;fs; tq;fpapypUe;J 

Fj;jiff;F ePl;bf;f Ntz;Lk;> tpl;Lf;fldpypUe;J fld; kjpg;gPL> 

gq;Fr; re;ij ,Ue;J vOj;JWjp tiu> tl;b %yjd epjp> tzpf 

tq;fpapypUe;J gu];gu epjp> itg;Gj;njhif kw;Wk; nghWg;ghd 

NritfspypUe;J fld; gj;jpukhf;fy;> fld; ml;ilapypUe;J 

fhg;gPl;L tiu Kjypad.

 • epjp Nritfs; Jiwapy; gy;NtW gzpfs; kw;Wk; Nritfs; 

cs;sd> mit jdpegu;fs; kw;Wk; tpahghu epWtdq;fSf;F 

epjp epWtdq;fs; %yk; epjp Kiwapy; toq;fg;gLfpd;wd.
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Fwpg;Gfs;

epjpr; Nritfs; gw;wpa 

mwpKfk;
 • ,e;jpahtpy; epjp Nritj; Jiw> tq;fp> tq;fp rhuh epjp> 

gj;jpuq;fs; kw;Wk; fhg;gPL Mfpa ehd;F gpupTfspy; Fwpg;gplj;jf;f 

jhuhskakhf;fg;gl;Ls;sJ.

 • Nrkpg;Gfis mzpjpul;ly; kw;Wk; xJf;fy; vd;gJ epjpr; 

Nritfspd; Kf;fpa Nehf;fkhf cs;sJ. Nrkpg;ig KjyPLfshf 

khw;Wk; midj;J eltbf;iffisAk; epjpr; Nritfs; 

cs;slf;fpAs;sd.

 • epjpr; Nritfs;> Gydhfhj jd;ik Nghyd;wp> jd;ikapy; 

Gydhfpd;wd. ,e;j Nritfis toq;Fk; epWtdq;fs;> nghJ 

muq;fpy; ey;y epWtd milahs Njhw;wj;ij cUthf;fp> 

mtu;fspd; thbf;ifahsu;fspilNa ek;gpf;ifia Vw;gLj;j 

Ntz;Lk;.

 • epjp cw;gj;jpfs; vd;git> epjp cyfpy; gy;NtW epjp nfhLf;fy; 

thq;fy;fs; kw;Wk; Vida njhlu;Gila nraw;ghLfis 

,yFgLj;Jk; nghUl;L tq;fpfs; Nghd;w epWtdq;fshy; 

toq;fg;gLk; gy;NtW tifahd Nritfs; MFk;.

 • epjpr; Nritfspd; re;ijg;gLj;Jjy; jw;NghJ jPtpukhfptpl;lJ. 

fle;j fhyq;fspy; tq;fpfs; re;ij FOf;fis nfhz;bUf;ftpy;iy.

 • nghUshjhu kw;Wk; r%ff; fhuzpfs; Efu;Nthu; gof;f 

tof;fq;fis ghjpf;fpwJ.

 • re;ij ,af;ftpay; r%fg; gFjpapd; tUkhdj;ijg; nghWj;Nj 

mikfpwJ. rKjhaj;jpd; KjyPl;Lg; gof;f tof;fq;fs;> fy;tpj; 

juq;fs;> r%fg;nghUshjhu khw;wq;fs; Mfpatw;wpd; ,yf;fhFk;.

 • tq;fpfs;> jhdpaq;fp ,ae;jpuj;jpy; rhsu gyif kPJ ,aq;Fk; 

tpsk;guq;fis fhl;rpg;gLj;jp tUthia <l;l KbAk;. epjpr; 

Nritfs; GJikf;F xU rhsuj;ijj; jUtJ> kw;Wk; jw;NghJs;s 

tsq;fis gad;gLj;JtJ> xU ghu;it ,Ue;jhy;> mjpraq;fs; 

nra;a KbAk;.

 • epjpr; Nritfspy; <Lgl;Ls;s ngUk;ghyhd epWtdq;fs; Gjpa 

jahupg;Gfs; my;yJ Nritfspd; Nkk;ghL Nkw;nfhs;tjw;F 

Kd;> juTfspd; cWjpahd mbj;jsj;ijf; fl;bnaOg;Gtjw;F 

tpupthd Muha;r;rpfis elj;Jtjpy;iy.

 • tzpf tq;fpfspd; Kjd;ik Nehf;fk;> ve;j topfspy; jq;fs; 

tu;j;jfj;ij Nkk;gLj;JjNyh> njhopy;El;gk; mjpf gadu; el;G> 

vg;NghJk; vq;Fk; kw;Wk; ve;j Neuj;jpYk; fpilf;Fk;.

 • jhuhskakhf;fy; kw;Wk; cyfkakhf;fypd; njhlf;fj;Jld;> 

gytifahd guptu;j;jidfs;> ehk; tzpfk; nra;Ak; 

ehLfspd; murpay;> nghUshjhu kw;Wk; tl;bf; mghaq;fSf;F 

thbf;ifahsu;fis ntspg;gLj;jpAs;sd.

 • cupa Neuj;jpy; fld; fpilf;fhjjhy;> Cufg;gFjpfspy; 

,g;NghJk; mtjpg;gl;L tUfpd;wdu;. fld; toq;Fk; xU Gjpa 

gupNrhjidf;fhd> Ez;epjpaspg;Gf; fy;tp epWtdq;fs; (MFIs)> 
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Fwpg;Gfs;

epjpr; Nritfs; gw;wpa 

mwpKfk;
Fiwe;j tl;b tPjj;jpd; fPo; trjpgilj;jtu;fSf;F cupa 

Neuj;jpy; epjp fpilg;gij cWjpg;gLj;j KbAk;.

 • epjp njhlu;ghd fz;Lgpbg;G> epjp cjtp kw;Wk; fld; toq;Ftjpy; 

gad;gLj;jg;gLk; gzk; nrYj;Jk; mikg;Gfspy; fhyg;Nghf;fpy; 

Kd;gzk; %yk; te;Js;sJ.

 • epjpapay; fz;Lgpbg;G vd;gJ xU nghJthd fhykhFk;> 

NkYk; epjp tiffspd; gy;NtW JiwfSf;F GJg;gpj;jy;fspd; 

mbg;gilapy;> Fwpg;gpl;l tiffshf gpupf;fyhk;.

1.6 Kf;fpa fUj;Jgbkq;fs;

 • tzpf tq;fp: xU tzpf tq;fp %yjdr; re;ijapy; xU 

,ilj;jufuhf cs;sJ> mjhtJ> mJ toq;Fgtu; (gq;F 

gj;jpuq;fs;> Kd;Dupik gq;Ffs;> gj;jpuq;fs; Nghd;w gy 

gj;jpuq;fis toq;Fjy;) kw;Wk; KjyPl;lhsu;fSf;F (%yjdj;jpy; 

KjyPL nra;a jahuhf cs;stu;fs; kw;Wk; KjyPl;lhsu;fs; 

re;ij thrpj;jy;).

 • ATM: ATM vd;gJ xU tq;fp ml;ilia xU fzf;F 

itj;jpUg;gtu; Eiof;Fk; NghJ gzk; my;yJ gpw tq;fpg; 

gzpfisr; nra;Ak; xU ,ae;jpuk; MFk;.

 • MFIs: Ez;zpa epjp epWtdq;fs;> MFIs vd miof;fg;gLk;> 

xU Ez; epjpaspg;G epWtdk; vd;gJ Fiwe;j tUkhdk; cs;s 

kf;fSf;F epjp Nritfis toq;Fk; xU epWtdkhFk;.

1.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. epjpr; Nritfspd; gy;NtW tiffs; ahit?

2. epjpr; Nritfs; Jiwapy; mwnewpg; gzpfs; gw;wp rpWFwpg;G 

tiuf.

3. epjpapay; fz;Lgpbg;Gfspd; Njit Vd;?

4. 'epjpapay; fz;Lgpbg;Gfs;' vd;w nrhy;ypy; vd;d Gupe;Jnfhz;Bu;fs;?

5. ed;F tsu;r;rpaile;j epjpr; Nritfs; njhopy;Jiwf;F 

mtrpakh?

neL tpil tpdhf;fs;

1. epjpr; Nritfs; gw;wpa fUj;JUit tpsf;Ff.

2. epjpr; Nritfspd; jd;ikia tpku;rd uPjpahf gFg;gha;T nra;f.

3. epjpr; Nritfs; gytw;wpy; Kf;fpaj;Jtk; tha;e;jit. ,e;j 

gz;Gfis gw;wp tpthjpf;fTk;.
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Fwpg;Gfs;

epjpr; Nritfs; gw;wpa 

mwpKfk;
4. epjp fz;Lgpbg;Gfspd; Kf;fpaj;Jtj;ij tptup.

5 epjpr; Nritfs; thbf;ifahsu; ikakhf cs;sd. ePq;fs; 

,ij xg;Gf;nfhs;fpwPu;fsh? cq;fs; gjpYf;fhd fhuzq;fs; 

njuptpf;fTk;.

1.8 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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Fwpg;Gfs;

gzk; kw;Wk; %yjdr; 

re;ijmyF 2 gzk; kw;Wk; %yjdr; re;ij

mikg;G

2.0 mwpKfk;

2.1 Nehf;fq;fs;

2.2 ,e;jpahtpy; gzk; re;ij: tifg;ghL kw;Wk; Nehf;fq;fs;

2.3 ,e;jpa %yjd re;ijfs;: tifg;ghL> Nehf;fq;fs; kw;Wk; 

 fl;likg;G

2.3.1 mk;rq;fs;

2.3.2 gzr; re;ij kw;Wk; %yjdr; re;ijf;fpilNa cs;s 

NtWghLfs;

2.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd  

 tpilfs;

2.5 RUf;fk;

2.6 Kf;fpa fUj;Jg;gbkq;fs;

2.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

2.8 NkYk; gbf;f

2.0 mwpKfk;

gzr;re;ij vd;gJ gzkhfNth my;yJ mjw;F ,izahd  

fUtpfshfNth tu;j;jfk; nra;ag;gLtjhFk;. fld; nfhLg;gtu;fs; kw;Wk; 

fld; thq;Fgtu;fSf;F ,ilNa FWfpa fhy epjpfis jpwk;gl gupkhw;wk; 

nra;tJ kw;Wk; ,U FOf;fSf;Fk; topfhl;ly; kw;Wk; ed;ikfisAk; 

toq;Fjy; Nghd;wit gzr; re;ijapd; Kf;fpa gzpahFk;. FWfpa fhyk; 

vd;why; xU ehs; Kjy; xU Mz;L tiuapyhd xU fhyfl;lkhFk;. 

xU epahakhd tUthia ghJfhg;gjw;fhf>fldspg;gtu;/KjyPl;lhsu;> 

FWfpafhy flDf;fhd epjpapy; cs;s gFjpfis nfhz;Ls;sdu;. 

FWfpa fhy fld;fs; tbtj;jpy; tpiuthd kw;Wk; xg;gPl;lstpy;  

kypthd gzj;ij mZFtjd; %yk; fld; ngWgtu; ed;ikfs; 

ngWfpwhu;.

,e;j myfpy; ,e;jpahtpy; gzr; re;ij> mjd; tifg;ghL kw;Wk; 

Nehf;fq;fs; gw;wp mwpe;J nfhs;syhk;. ,e;j myF ,e;jpa %yjdr; 

re;ijfs;> mjd; mk;rq;fs;> Nehf;fq;fs; kw;Wk; fl;likg;G gw;wpAk; 

tpthjpg;gjhFk;. ,e;j myfpd; Kbtpy;> gzr; re;ij kw;Wk; %yjd 

re;ij,ilNa cs;s NtWghl;ilAk; ePq;fs; Ma;T nra;tpu;fs;.

2.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;:

 • ,e;jpahtpd; gzr; re;ij> mjd; tifg;ghL kw;Wk; Nehf;fq;fis 

gw;wp tpsf;f KbAk;.



Self-Instructional
17 Material

Fwpg;Gfs;

gzk; kw;Wk; %yjdr; 

re;ij
 • ,e;jpa %yjdr; re;ijfs;> mjd; mk;rq;fs;> Nehf;fq;fs; kw;Wk; 

fl;likg;G gw;wp tpthjpf;f KbAk;.

 • gzk; re;ij kw;Wk; %yjdr; re;ij Mfpatw;iw NtWgLj;j

KbAk;

2.2 ,e;jpahtpy; gzk; re;ij: tifg;ghL kw;Wk; 

Nehf;fq;fs;

gzr;re;ij> miog;G gzr; re;ij> Vw;G re;ij> tzpf kNrhjhf;fspd; 

re;ij Nghd;w gy cg re;ijfis cs;slf;fpajhFk;. ,it 

xl;Lnkhj;jkhf gzr; re;ijahf tpsq;Ffpd;wd.

nghUshjhuj;jpy; cs;s gzg;Gof;fk; kw;Wk; nghJ msTfs; 

kPJ Mjpf;fk; nrYj;j upru;t; tq;fp jiyapLtjw;F gzr;re;ij xU 

ikag; Gs;spia toq;FfpwJ.

gz re;ijapy; Kf;fpa mq;fk; tfpf;Fk; RBI> gzg;Gof;fk; 

kw;Wk; FWfpa fhy tl;b tpfpjq;fs; mjd; gztpay; nfhs;ifapd; 

Fwpf;Nfhs;fSld; ,zf;fkhf ,Ug;gij cWjpg;gLj;Jtij 

Nehf;fkhff; nfhz;Ls;sJ.

gz re;ijfspd; rpwg;gpay;Gfs;

gzr; re;ij gpd;tUk; mk;rq;fisf; nfhz;Ls;sJ:

 • FWfpa fhyk;: ,J xU tUl my;yJ mjw;Fk; Fiwthd

FWfpa fhy fld;fSf;fhd re;ijahf cs;sJ.

 • gzg;Gof;fk;: ,J kpfTk; jput re;ijahf cs;sJ kw;Wk;

epiyahd tUkhd gj;jpuq;fis ifahStjhFk;.

 • ghJfhg;G: ,J> fld; toq;Fk; fUtpfis toq;Fgtu;fSf;F

mjpf msT fld; juk; cs;sJ vd;gjhy;> xg;gPl;lstpy;

ghJfhg;ig toq;FfpwJ.

 • js;Sgb tpiy: ,J mtu;fspd; Kf kjpg;Gf;F xU js;Sgb

tpiyapy; fld; fUtpia toq;FfpwJ. fUtpapd; Kf kjpg;G ̀ 1>000

vd;why;> ,J ̀ 950 vd;w js;Sgb tpiyapy; toq;fg;gLfpwJ. ,e;j

NtWghL> ve;j xU Mu;tKk; jdpahf Fwpf;fg;glhJ vd;gjhy;>

me;jf; Mtzj;jpd; fhyk; jpUk;GtJNghy; miktjhFk;.

 • jufu;fs; ,y;yhky;: ,J jufu;fs; jiyaPL ,y;yhky;

guptu;j;jidfis Nkw;nfhs;s toptif nra;fpwJ.

 • ,aw;gpay; uPjpahd njhlu;G Njitapy;iy: ,J njhiyNgrpf;F 

vjpuhd guptu;j;jidfis> cupa Mtzq;fs; kw;Wk; vOj;J 

%ykhd jfty; gupkhw;wj;Jld; gupkhw;wk; nra;fpwJ.

 • gy jug;gl;l re;ij: ,jpy; gy Jiz re;ijfs; cs;sd. mit

xt;nthd;Wk; xU Fwpg;gpl;l tifapy; epjpaspj;jy;> mjhtJ
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gzk; kw;Wk; %yjdr; 

re;ij
gzr;re;ij miog;G> Vw;G re;ij> fUT+yg; gl;bay;fs; re;ij 

Nghd;wit MFk;.

gzr; re;ijapd; gzpfs;

gzr; re;ij gpd;tUk; gzpfisr; nra;fpwJ:

1. ,J FWfpa fhy re;ij Mtzq;fspy; <LgLfpwJ: gzr;re;ij 

FWfpa fhy re;ij Mtzq;fspy; gzk;> mwptpg;G gzk;> 

jtiz gzk;> kW thq;fy; xg;ge;jk;> fUT+y kNrhjh> tzpff; 

fhfpjk;> itg;Gr; rhd;wpjo;fs;> tq;fpfSf;F ,ilNaahd 

gq;F rhd;wpjo;fs;> ngUepWtd Nrkpg;Gf;fs; Mfpatw;iw 

nfhz;Ls;sjhFk;.

2. ,J FWfpa fhy epjpia tUtha; %yk; jpUk;g nrYj;JfpwJ: 

epjpr; re;ijfs;> cgup epjp myFfspypUe;J FWfpa fhy 

epjpfis> nuhf;f nrhj;Jfspy; fld; ngWk; tifapy;>  

jpwikahd Kiwapy; gupkhw;wk; nra;a toptif nra;fpd;wd. 

fld; nfhLf;Fk;/KjyPl;lhsUf;F> gzr; re;ij jq;fs; epjpiag; 

nghWj;jtiuapy; epahakhd gzj;ijj; jpUg;gpf; nfhLf;fpwJ. 

,y;iynadpy; ,J epiyaw;wjhf ,Uf;Fk;.

3. FWfpa fhy Njitfis G+u;j;jp nra;a fld; thq;Fgtu;fSf;F 

cjTfpwJ: fld; ngw;wtu;fspd; ghu;itapy;> vjpu;ghuhj jpBu; 

FWfpa fhy Njitfis G+u;j;jp nra;a tpiuthd kw;Wk; 

xg;gPl;lstpy; nryT Fiwe;j gzj;ij ngw cjTtjhFk;.

4. ,J RBI ,d; gztpay; nfhs;ifia ghjpf;fpwJ: nghUshjhuj;jpy; 

cs;s gzg;Gof;fk; kw;Wk; nghJ msTfs; kPJ upru;t; tq;fp 

jiyapLtjw;F gzr;re;ij xU ikag; Gs;spahf tpsq;FtjhFk;. 

RBI tq;fp gzk; re;ijapy; xU Kf;fpa mq;fkhf cs;sJ. 

gzr;re;ij %yk;> upru;t; tq;fpaplk; gzg;Gof;fk; kw;Wk; FWfpa 

fhy tl;b tpfpjq;fs;> mjd; gzf; nfhs;if Nehf;fq;fSld; 

xj;Jg;Nghtij cWjp nra;a KbAk;.

5. ,J gq;Nfw;ghsu;fspd; ngupa tiyaikg;gpid nfhz;Ls;sJ: 

gq;Fr; re;ijfspd; ngupa tiyaikg;G gzr;re;ijapy; 

cs;sjhFk;> ,J mjpf Moj;ijAk;> xspTkiwtw;w 

jd;ikiaAk; toq;FtjhFk;. ,J re;ijapy; xU RWRWg;ghd 

nraypy; <LgLk; egu;> kw;Wk; FWfpa fhy gzr; re;ij  

fUtpfspy; gutyhf cs;sjhFk;.

6. ,J Gjpa Mtzq;fspy; kw;Wk; eilKiwfis mwpKfg;gLj;JfpwJ: 

GJikahd Gjpa Mtzq;fspYk;> ifahSk; KiwfSk; gzr; 

re;ijapy; mwpKfg;gLj;jg;gl;L> MNuhf;fpakhd Nghl;bia 

Vw;gLj;jp> jpwikahd nghUshjhuj;jpw;F toptFf;fpwJ. 

midj;J gzr; re;ij eltbf;iffSk; Kd;ndLf;fg;gl;L, 
gpg;utup 2002 Kjy; murhq;fg; gj;jpuq;fspy; mwpKfg;gLj;jg;gl;l 

Ngr;Rthu;j;ijf; ifahSk; Kiwik (NDS) vdg;gLk; xU 

kpd;dZ jsj;jpy; njuptpf;fg;glNtz;Lk;.
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gzk; kw;Wk; %yjdr; 

re;ij
7. ,J xU nkhj;j tu;j;jf re;ijahFk;: gzr; re;ijapy; tu;j;jfk;

nra;ag;gl;l epjpapd; msT> Nfhb &ghahFk;.

8. ,J mjpf gzg;Gof;fk; kw;Wk; Fiwe;j tUkhdj;ij toq;FfpwJ:

gzr; re;ij epjpaj;jpw;F Fiwe;j tUkhdq;fSld; mjpf

gzg;Gof;fk; kw;Wk; ghJfhg;ig toq;FfpwJ.

9. ,J gy Kf;fpa gq;Nfw;ghsu;fis nfhz;Ls;sJ: epjpr; re;ijapy;

Kf;fpa gq;F ngw;wtu;fs; RBI> tzpfk; kw;Wk; $l;LwT tq;fpfs;>

SBI DFHI ypkpnll;> epjp kw;Wk; KjyPl;L epWtdq;fs; (LIC, UTI>
GIC kw;Wk; tsu;r;rp tq;fpfs;)> gu];gu epjpfs;> ngUepWtdq;fs;

kw;Wk; Kjd;ik tpw;gidahsu;fs; Mtu;. ,e;j re;ijapy;

tu;j;jf tq;fpfs; Kf;fpa gq;if nrYj;Jfpd;wd.

gzr; re;ijapd; gzpfisg; gw;wp tpthjpj;j gpwF> gzr;

re;ijapy; cs;s gy;NtW gzr; re;ijf; fUtpfisAk; mtw;wpd; 

xg;gPl;L gq;ifAk; gw;wp tpthjpg;Nghk;.

jpwikahd gzr; re;ijf;fhd Njitfs;

xU jpwikahd gzr; re;ij:

 • gy;tifg;gLj;jg;gl;l Mtzq;fis itj;jpUf;f Ntz;Lk;.

 • tu;j;jfj;ij vspjhf;f xU nray;jpwd; nfhz;l ,uz;lhe;ju

re;ijia cs;slf;fpajhFk;.

 • gy Jiz-re;ijfs;> ,il-njhlu;Gila kw;Wk; xUq;fpize;j

re;ijfs; ,tw;wpy; mlq;Fk;.

 • gzr; re;ijapd;> cg re;ijfSf;Fs; Nghl;bia Cf;Ftpj;jy;.

 • xOq;fikf;fg;gl;l JiwAld; xOq;fikf;fg;glhj xOq;fikg;ig

xUq;fpizj;jy;.

 • newpg;gLj;jy;> xOq;FWj;Jjy; kw;Wk; ,ilepiyAf;fhd xU

tpidj;jpwd; kpf;f kw;Wk; tYthd kj;jpa tq;fpia nfhz;Ls;sJ.

 • kpfTk; xOq;fikf;fg;gl;l tq;fpapay; mikg;ig itj;jpUf;f

Ntz;Lk;.

 • xU ngupa Njit kw;Wk; jput epjp mspg;ig itj;jpUf;f

Ntz;Lk;.

gzr; re;ijf; fUtpfs;

gzr; re;ijf; fUtpfs; vd;git gzr; re;ijf;Fs; tzpfk; nra;Ak; 

FWfpafhy fld; gj;jpuq;fs; MFk;. ,e;j fUtpfs; kpfTk; jput kw;Wk; 

ghJfhg;ghdjhFk;. mit mrhjhuz tifapy;> ,ay;gpd;ik fhuzkhf 

ghJfhg;ghdit vdf; fUjg;gLfpd;wd. ,e;jf; fUtpfs; ,aw;ifapy; 

kpfTk; goiktha;e;jjhf cs;sjhFk;. mit kw;w gj;jpuq;fis tpl 

fzprkhf Fiwe;j tUkhdj;ij toq;Ffpd;wdu;. ,tw;wpd; mUfpYs;s 

jput jd;ik kw;Wk; FWfpa Kjpu; jd;ikfspd; fhuzkhf nuhf;f 

KjyPLfs; vdTk; miof;fg;gLfpd;wd.
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gzk; kw;Wk; %yjdr; 

re;ij
gzr; re;ijf; Mtzq;fs;:

 • FWfpa fhyepjpfis epWj;Jk; NghJ> rhjhuz tUthia 

<l;Ltjw;fhd tha;g;ig Vw;gLj;jpj; ju Ntz;Lk;.

 • FWfpa fhy gw;whf;Fiwfis epahakhd nrytpy; re;jpj;jy;.

 • FWfpa fhyepjpfis epWj;Jk; NghJ> rhjhuz tUthia 

<l;Ltjw;fhd tha;g;ig Vw;gLj;jpj; ju Ntz;Lk;.

 • re;ijapy; mjd; jiyaPL %yk; nghUshjhuj;jpy; gzg;Gof;fj;ij 

fl;Lg;gLj;Jtjw;F RBI xU ikag; Gs;spia toq;f Ntz;Lk;.

 • FWfpa fhy epjp toq;Fdu;fSf;F kw;Wk; fld; toq;Fgtu;fSf;F 

tpiuthd mZfiy toq;Fjy;.

,e;jpahtpy; tu;j;jfk; nra;ag;gl;l gzr;re;ij Mtzq;fs;:

 • miog;G gzk; my;yJ mwptpg;G gzk;

 • tq;fpaupd; Vw;gpay;fs;

 • itg;G rhd;wpjo;fs;

 • xUq;fpizf;fg;gl;l fld; kw;Wk; fld; toq;Fk; nghWg;G (CBLO)
 • fUT+y kNrhjh

 • tzpff; fl;lzq;fs;

 • tzpfj;jhs;fs;

 • kPs; thq;fy; (kW thq;fy; xg;ge;jq;fs;) kw;Wk; jiyfPo; kPs; 

thq;fy;

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

1. gzr; re;ijapd; Kf;fpa gzp ahJ?

2. gzr; re;ijapy; RBI apd; Nehf;fk; vd;d?
3. gzr; re;ijapy; ngUk; gq;F tfpf;Fk; 

gq;Nfw;ghsu;fisf; Fwpg;gpLf.

2.3 ,e;jpa %yjd re;ijfs;: tifg;ghL> Nehf;fq;fs; 

kw;Wk; fl;likg;G

,g;gpuptpy;> ,e;jpa %yjd re;ijfs; gw;wp mwpe;J nfhs;Nthk;.

2.3.1 mk;rq;fs;

%yjd re;ij vd;gJ epjp mikg;gpd; xU gFjpahFk;. Kjypy; ehk; 

epjp mikg;GKiwia Gupe;J nfhs;Nthk;> gpd;du; %yjdr; re;ijfs; 

vt;thW epjp mikg;gpy; itf;fg;gLfpd;wd vd;gijg; Gupe;J nfhs;Nthk;. 

nghUshjhuk; xU Jiwapd; cgup gzj;ij mNj my;yJ 

NtWgl;l nghUshjhuj;jpd; gw;whf;Fiwj; Jiwf;F khw;Wtjw;F 
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gzk; kw;Wk; %yjdr; 

re;ij
midj;J epjp mikg;GfSk; Kaw;rp nra;fpd;wd. ,e;jpahtpw;F 

,J tpjptpyf;fy;y. ,e;jpah Rje;jpuk; mile;jjpy; ,Ue;J> ed;F 

xOq;FgLj;jg;gl;l> fl;likf;fg;gl;l epjp Kiwia nfhz;Ls;sJ. 

epjpa re;ij vd;gJ ve;j epjpa Kiwapd; Kf;fpa $WghL MFk;; 

,jd; tpisthf> ,e;jpa epjp re;ij ,e;jpahtpd; epjp Kiwapd; 

xUq;fpize;j gFjpahFk;. epjpr; re;ij Kf;fpakhf gzr; re;ij 

kw;Wk; %yjdr; re;ij Mfpatw;iwf; nfhz;Ls;sjhFk;. epjpr; re;ij 

vd;gJ epjpr; nrhj;Jf;fs; thq;fp tpw;fg;gLk; xU re;ij MFk;.

epjpr; re;ij eltbf;if vd;gJ kpfTk; rpf;fyhd xd;whFk;. 

vdpDk;> mJ ed;F jpl;lkplg;gl;l kw;Wk; fl;likf;fg;gl;l 

xd;whFk;. ,J eltbf;if Kf;fpakhf gq;Ffs;> tq;fpfs;> tzpff;  

fhfpjk;> fhy fld;fs;> gu];gu epjpfs;> fUT+yr; nryTfs;> fld; 

gj;jpuq;fs;> miog;Gfs; kw;Wk; gytw;wpw;fhd guptu;j;jidfSld; 

njhlu;GgLj;jg;gLfpwJ. ,e;j xt;nthU Mtzq;fspd; nray;ghl;bw;Fk;> 

Fwpg;gpl;l eilKiwfis> jdpg;gl;l epWtdk; kw;Wk; rk;ge;jg;gl;l 

jug;gpduhy; gpd;gw;wg;gl Ntz;Lk;. tq;fpfs;> gq;Fr; re;ijfs;> ngU 

epWtdq;fs;> rpy;yiw KjyPl;lhsu;fs;> mQ;ryfq;fs;> Nghd;wit 

epjpr; re;ijAld; nraY}f;fj;Jld; njhlu;Gila fl;rpfs; MFk;. 

,e;jpahtpd; nkhj;j epjp mikg;G Kiwapd; %yjd re;ijapd; 

epiyia glk; 2.1 ,y; fhl;lg;gLfpwJ. 

,e;jpa epjpr; re;ijapd; Kjd;ikahd nray;ghlhf ,Ug;gJ> 

tPl;L Nrkpg;Gf;fs;> ngUepWtd Nrkpg;Gf;fs; kw;Wk; epWtd cgup 

gzk; (fld; nfhLg;gtu;fs;)> muR kw;Wk; ngUepWtd epWtdq;fSf;F 

(fld; thq;FNthuplkpUe;J)> Kf;fpakhf nghUshjhu Nkk;ghl;Lf;F 

toptif nra;tJ MFk;. cyfpNyNa kpfg; ngupa 'rpWNrkpg;G' ehlhf 
,e;jpah ,Uf;Fk; epiyapy;> Nrkpg;Gf;fis gad;gLj;Jk; tifapy;> 

nghUshjhuj;jpy; Gjpa KjyPl;L %yjd cUthf;fk; vd;w tifapy;> 

xU tYthd> ed;F xUq;fpizf;fg;gl;l epjpar; re;ij fl;lhak; 

NjitahdjhFk;.

,e;jpahtpy; epjpapay; re;ij %d;W Kf;fpa nray;ghLfis 

nfhz;Ls;sJ:



Self-Instructional
Material 22

Fwpg;Gfs;

gzk; kw;Wk; %yjdr; 

re;ij
(i) ntspr;re;ijapy; epjpr; nrhj;jpd; tpiyia epu;zapj;jy;.

(ii) KjyPl;lhsu;fSf;Fk; Nrkpg;ghsu;fSf;Fk; gzg;Gof;f 

tpUg;gj;ij toq;Fjy;.

(iii) epjpr; re;ijapy; Fiwe;j nryTk; ghJfhf;fg;gl;l

guptu;j;jidfSk; rupahd kw;Wk; nghUj;jkhd jftYld;

toq;Fjy;.

epWtdq;fs;> kj;jpa kw;Wk; khepy murhq;fq;fSf;F %yjd 

re;ij ePz;lfhy epjpia toq;FfpwJ. %yjdr; re;ijapy; fld; re;ij> 

gq;Fr; re;ij> kw;Wk; jUtpf;fg;gl;l re;ij Nghd;w cg re;ijfs; 

cs;sd.

 • gy;NtW tifahd epiyahd tUkhdg; gj;jpuq;fs; fld;

re;ijapy; toq;fg;gl;L kw;Wk; tu;j;jfk; nra;ag;gLfpd;wd.

vdNt fld; re;ijfs; kj;jpa kw;Wk; khepy murhq;fq;fs;>

khefuhl;rpfs;> muR mikg;Gfs; kw;Wk; epjp epWtdq;fs; Nghd;w

tzpf epWtdq;fSk;> tq;fpfs;> nghJj;Jiw epWtdq;fs;> nghJ

tiuaWf;fg;gl;l epWtdq;fs; kw;Wk; fl;likf;fg;gl;l epjpf;

Mtzq;fs; Mfpatw;wpd; epiyahd tUkhdg; gj;jpuq;fSf;fhf

re;ijfshf;fg;gLfpd;wd.

 • gq;Fr; re;ijapy;> rkgq;F gq;Ffs; Nghd;w khWk; tUkhdg;

gj;jpuq;fs; toq;fg;gLfpd;wd kw;Wk; tu;j;jfk; nra;ag;gLfpd;wd.

rkgq;F gq;Ffs; epWtdq;fs; kw;Wk; epjp epWtdq;fshy;

toq;fg;gLfpd;wd.

 • tifg;ghL re;ijapy;> tpUg;gq;fs; kw;Wk; vjpu;fhyk; Nghd;w

epjpg; nghUl;fs; kw;Wk; nghUl;fs; mbg;gilapyhd gq;Ffs;

tu;j;jfk; nra;ag;gLfpd;wd. nghUl;fs; kw;Wk; tpiy cau;e;j

cNyhfq;fs;> vz;nza; kw;Wk; tptrha cw;gj;jpfs; Mfpait

ruf;F gupkhw;wq;fspy; tu;j;jfk; nra;ag;gLfpd;wd. gq;F

tpiyfs; kw;Wk; vjpu;fhyk;> gq;F FwpaPl;L vjpu;fhyk; kw;Wk;

tpUg;gq;fisg; Nghd;w epjp jahupg;G topKiwfs; kw;Wk; tl;b

tpfpjk; vjpu;fhy gq;Fr; re;ijfspy; tu;j;jfk; nra;ag;gLfpd;wd.



Self-Instructional
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Fwpg;Gfs;

gzk; kw;Wk; %yjdr; 

re;ij

rupahd %yjdk; re;ij

xU rupahd %yjdk; re;ij xU nghJthd ek;gpf;if MFk;. Mdhy; 

mNj Neuj;jpy; midj;J %yjd re;ijfSk; vg;NghJk; G+uzj;Jtj;ij 

miltij Nehf;fkhff; nfhz;Ls;sd. xU KOikahd %yjd 

re;ijapd; gz;Gfs; gpd;tUkhW:
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Material 24

Fwpg;Gfs;

gzk; kw;Wk; %yjdr; 

re;ij
(i) %yjdr; re;ijapy; ,ytr cs;sPL kw;Wk; ntspaPL.

(ii) ve;jnthU guptu;j;jidAlDk; njhlu;Gila nryT ,y;iy

(iii) ngUe;njhifahd epjp tu;j;jfu;fs;
(iv) jdpg;gl;l tu;j;jfu; epjpr; re;ijapy; nry;thf;F nrYj;j KbahJ

(v) jfty; fr;rpjkhf kw;Wk; ,ytrkhf fpilf;Fk;

%yjd re;ij vd;gJ ePz;lfhy my;yJ fhytiuaiwaw;w Kjpu;T 

fhyj;Jld; $ba epjpr; nrhj;Jf;fisf; ifahSk; xU xOq;FgLj;jg;gl;l 

re;ijahFk;. nghJthf> ,J xU tUlj;jpw;F Nky; Kjpu;T fhyk; 

nfhz;l nrhj;Jf;fis cs;slf;fpajhFk;.

%yjdr; re;ijapd; tifg;ghL glk; 2.2 y; fhl;lg;gl;Ls;sJ.

%yjd re;ijfSf;fhd Mtzk; Kf;fpa gq;if nfhz;Ls;sJ. 

mjhtJ rkgq;F gq;Ffs;> Kd;Dupikg; gq;Ffs;> fldPl;Lg; gj;jpuq;fs;> 

gj;jpuq;fs; Nghd;wit MFk;.

%yjd re;ijapd; Mtzq;fs;

(i) mfw;wg;gl;l cj;juthjq;fSld; fhg;gPL Fwpg;G 

ghJfhf;fg;gl;Ls;sJ

(ii) mfw;wg;gl;l cj;juthjq;fSld; gq;Ffspd; gq;F

(iii) cj;juthjq;fSld; Kd;Dupik gq;Ffs;

(iv) KOikahf khw;wf;$ba nkhj;j tpUg;gk; gq;Ffs;

(v) khw;wKbahj fldPl;Lg; gj;jpuq;fs; cld; mfw;wf;$ba rk

gq;F cj;jputhjk; (NCD)
(vi) G+[;[pa tl;b KOikahf khw;wj;jf;f fld;fs;

(vii) KOikahf khw;wj;jf;f fld;fs; (FCD)
(viii) G+[;[pa tl;b gFjpasT khw;wj;jf;f fldPl;Lg; gj;jpuq;fs;

cld; gpupj;jupf;ff;$ba tu;j;jf cj;jputhjk;

(ix) G+[;a tl;b gj;jpuq;fs;
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Fwpg;Gfs;

gzk; kw;Wk; %yjdr; 

re;ij
(x) Mokhd js;Sgb gj;jpuk; (DDB)
(xi) gpw gj;jpuq;fs;

(xii) cj;juTfis nfhz;l gj;jpuq;fs;

ghu;thdp Ma;Tf; FO gupe;Jiuj;jgb> Kf;fpa Gjpa Mtzq;fs; 

gpd;tUkhW:

(i) gq;Nfw;Fk; Kd;Dupikg; gq;Ffs;

(ii) gq;FngWk; fld; gj;jpuq;fs;

(iii) tpUg;gq;fs; nfhz;l khw;wj;jf;f fld;fs;

(iv) %d;whk; jug;G khw;wj;jf;f fld;fs;

(v) xU jtiz fl;lzj;jpy; khw;w Kbahj fldPl;Lg;

gj;jpuq;fs;

(vi) rkgq;F khw;W fld;

2.3.2 gzr; re;ij kw;Wk; %yjdr; re;ijf;fpilNa cs;s 

NtWghLfs;

gq;Ffs;> gj;jpuq;fs; kw;Wk; fldPl;Lg; gj;jpuq;fs; Nghd;w epWtdq;fshy; 

toq;fg;gl;l gj;jpuq;fs; thq;Fjy; kw;Wk; ,ytrkhf tpw;fg;gLk; gq;F 

re;ij my;yJ gj;jpur; re;ij my;yJ Kjd;ikr; re;ijahFk;. gq;Fr; 

re;ijapd; $Wfs; Kjd;ikr; re;ij kw;Wk; ,uz;lhk; epiyr; re;ij 

MFk;. Kjd;ikr; re;ij my;yJ Gjpa gpur;rpidfspd; re;ij Gjpa 

gj;jpuq;fspd; gpur;rpidiag; nghWj;jjhFk;.

mjd; rpwg;gk;rq;fs; tUkhW:

 • ,J fld; gj;jpuq;fs; Kjy; Kiwahf tpw;fg;gLk; ePz;l fhy 

KjyPl;Lf;fhd re;ijahFk;. vdNt> ,jid Gjpa gpur;idr; 

re;ij (NIM) vd;Wk; miof;fg;gLfpwJ.

 • epjp Nrfupf;fg;gl;L> me;epWtdj;jhy; Neubahf KjyPl;lhsu;fSf;F

gj;jpuq;fs; toq;fg;gLfpd;wd.

 • njhopy; njhlq;fTk;> nray;gLtjd; Nehf;fj;jpw;fhfTk;>

Kjd;ikahd gpur;rpidfs; epWtdq;fshy; Nkw;nfhs;sg;gLfpd;wd.

Kjd;ikr; re;ijapd; gad;fs;

ed;ikfs; gpd;tUkhW:

 • re;ijapy; ,Ue;J cau;j;jg;gl;l gzj;ij epWtdk; jpUg;gpr;

nrYj;j Njitapy;iy.

 • gq;Ffis Kw;WifapLk; my;yJ thq;Ftjw;F kl;LNk gzk;

jpUg;gpr; nrYj;jg;gl Ntz;Lk;.
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Material 26

Fwpg;Gfs;

gzk; kw;Wk; %yjdr; 

re;ij
 • ve;jnthU epjp RikAk; ,y;iy> Vnddpy; mJ tl;b 

nrYj;Jjypy; <LglhJ. epWtdk; ,yhgj;ij <l;bdhy;> 

<Tj;njhif nrYj;jg;glyhk;.

 • epWtdj;jpd; rpwe;j nray;jpwd; gq;Fjhuu;fspd; kjpg;ig 

Nkk;gLj;JtjhFk;.

 • ,J gq;Fr; re;ijfspy; tu;j;jfk; kw;Wk; gj;jpuq;fspd; gl;baiy 

nray;gLj;JfpwJ.

 • ngUepWtd epu;thfj;jpy; mjpf ntspg;gilj;jd;ik cs;sJ.

 • epWtdk; ed;whf nrayhw;Wkhapd;; epWtdj;jpd; glk; 

cau;j;jg;gLfpwJ.

nghJ tptfhuq;fspd; jPikfs;

jPikfs; gpd;tUkhW:

 • rl;l Kiwikfis epiwNtw;WtJ rk;ge;jkhf ,J xU Neuj;ij 

vLj;Jf;nfhs;Sk; nray;KiwahFk;.

 • ,jpy; mjpf tpiy kw;Wk; gy ,ilj; jufu;fSk; <LgLfpd;wdu;. 

,J mtrpakhd xd;whFk;. xg;ge;jq;fs; kw;Wk; rl;lg;G+u;t 

Njitfs; gl;baypLtjw;F> ,jid njhlu;r;rpahf filgpbf;fg;gl 

Ntz;baJ mtrpakhdjhFk;.

 • gq;Ffis Klf;Fjy; kw;Wk; tpNuhjg; Nghf;if vLj;Jf; 

nfhs;Sjy; Mfpait Vw;glf;$Lk;.

 • epWtdj;jpd; gq;fpd; Cf tzpfk; epWtdj;jpd; ew;ngaiug; 

ghjpf;Fk;.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

4. ,e;jpa epjpr; re;ijapd; Kjd;ikahd gzp ahJ?

5. %yjdr; re;ij vd;why; vd;d?

2.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. fld; nfhLg;gtu;fs; kw;Wk; fld; thq;Fgtu;fSf;F ,ilNa 

FWfpa fhy epjpfis jpwk;gl gupkhw;wk; nra;tJ kw;Wk; ,U 

FOf;fSf;Fk; topfhl;ly; kw;Wk; ed;ikfisAk; toq;Fjy; 

Nghd;wit gzr; re;ijapd; Kf;fpa gzpahFk;.

2. gz re;ijapy; Kf;fpa mq;fk; tfpf;Fk; RBI> gzg;Gof;fk; kw;Wk; 

FWfpa fhy tl;b tpfpjq;fs; mjd; gztpay; nfhs;ifapd; 

Fwpf;Nfhs;fSld; ,zf;fkhf ,Ug;gij cWjpg;gLj;Jtij 

Nehf;fkhff; nfhz;Ls;sjhFk;.

3. epjpr; re;ijapy; Kf;fpa gq;F ngw;wtu;fs; RBI> tzpfk; kw;Wk; 

$l;LwT tq;fpfs;> SBI DFHI ypkpnll;> epjp kw;Wk; KjyPl;L 
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Fwpg;Gfs;

gzk; kw;Wk; %yjdr; 

re;ij
epWtdq;fs; (LIC> UTI> GIC kw;Wk; tsu;r;rp tq;fpfs;)> gu];gu 

epjpfs;> ngUepWtdq;fs; kw;Wk; Kjd;ik tpw;gidahsu;fs; 

Mtu;.

4. ,e;jpa epjpr; re;ijapd; Kjd;ikahd nray;ghlhf ,Ug;gJ>

tPl;L Nrkpg;Gf;fs;> ngUepWtd Nrkpg;Gf;fs; kw;Wk; epWtd

cgup gzk; (fld; nfhLg;gtu;fs;)> muR kw;Wk; ngUepWtd

epWtdq;fSf;F (fld; thq;FNthuplkpUe;J)> Kf;fpakhf

nghUshjhu Nkk;ghl;Lf;F toptif nra;tJ MFk;.

5. %yjd re;ij vd;gJ ePz;lfhy my;yJ fhytiuaiwaw;w

Kjpu;T fhyj;Jld; $ba epjpr; nrhj;Jf;fisf; ifahSk; xU

xOq;FgLj;jg;gl;l re;ijahFk;. nghJthf> ,J xU tUlj;jpw;F

Nky; Kjpu;T fhyk; nfhz;l nrhj;Jf;fis cs;slf;fpajhFk;.

2.5 RUf;fk;

 • gzr;re;ij vd;gJ gzkhfNth my;yJ mjw;F ,izahd

Mtzq;fshfNth tu;j;jfk; nra;ag;gLtjhFk;.

 • fld; nfhLg;gtu;fs; kw;Wk; fld; thq;Fgtu;fSf;F ,ilNa

FWfpa fhy epjpfis jpwk;gl gupkhw;wk; nra;tJ kw;Wk; ,U

FOf;fSf;Fk; topfhl;ly; kw;Wk; ed;ikfisAk; toq;Fjy;

Nghd;wit gzr; re;ijapd; Kf;fpa gzpahFk;.

 • gzr;re;ij> miog;G gzr; re;ij> Vw;G re;ij> tzpf

kNrhjhf;fspd; re;ij Nghd;w gy cg re;ijfis

cs;slf;fpajhFk;.

 • gz re;ijapy; Kf;fpa mq;fk; tfpf;Fk; RBI> gzg;Gof;fk; kw;Wk;

FWfpa fhy tl;b tpfpjq;fs; mjd; gztpay; nfhs;ifapd;

Fwpf;Nfhs;fSld; ,zf;fkhf ,Ug;gij cWjpg;gLj;Jtij

Nehf;fkhff; nfhz;Ls;sjhFk;.

 • gzr;re;ij FWfpa fhy re;ij fUtpfspy; gzk;> mwptpg;G

gzk;> jtiz gzk;> kW thq;fy; xg;ge;jk;> fUT+y kNrhjh>

tzpff; fhfpjk;> itg;Gr; rhd;wpjo;fs;> tq;fpfSf;F ,ilNaahd

gq;F rhd;wpjo;fs;> ngUepWtd Nrkpg;Gf;fs; Mfpatw;iw

nfhz;Ls;sjhFk;.

 • gzr; re;ijf; Mtzq;fs; vd;git gzr; re;ijf;Fs; tzpfk;

nra;Ak; FWfpafhy fld; gj;jpuq;fs; MFk;.

 • nghUshjhuk; xU Jiwapd; cgup gzj;ij mNj my;yJ

NtWgl;l nghUshjhuj;jpd; gw;whf;Fiwj; Jiwf;F khw;Wtjw;F

midj;J epjp mikg;GfSk; Kaw;rp nra;fpd;wd.

 • ,e;jpa epjpr; re;ijapd; Kjd;ikahd nray;ghlhf ,Ug;gJ> 

tPl;L Nrkpg;Gf;fs;> ngUepWtd Nrkpg;Gf;fs; kw;Wk; epWtd cgup 

gzk; (fld; nfhLg;gtu;fs;)> muR kw;Wk; ngUepWtdq;fSf;F 

(fld; thq;FNthuplkpUe;J)> Kf;fpakhf nghUshjhu Nkk;ghl;Lf;F 

toptif nra;tJ MFk;.
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Fwpg;Gfs;

gzk; kw;Wk; %yjdr; 

re;ij
 • %yjd re;ij vd;gJ ePz;lfhy my;yJ fhytiuaiwaw;w 

Kjpu;T fhyj;Jld; $ba epjpr; nrhj;Jf;fisf; ifahSk; xU 

xOq;FgLj;jg;gl;l re;ijahFk;. nghJthf> ,J xU tUlj;jpw;F 

Nky; Kjpu;T fhyk; nfhz;l nrhj;Jf;fis cs;slf;fpajhFk;.

 • gq;Ffs;> gj;jpuq;fs; kw;Wk; fldPl;Lg; gj;jpuq;fs; Nghd;w 

epWtdq;fshy; toq;fg;gl;l gj;jpuq;fs; thq;Fjy; kw;Wk; 

,ytrkhf tpw;fg;gLk; gq;F re;ij my;yJ gj;jpur; re;ij 

my;yJ Kjd;ikr; re;ijahFk;.

2.6 Kf;fpa fUj;Jg;gbkq;fs;

 • tu;j;jf kNrhjh: tzpf kNrhjh vd;gJ FWfpa fhy 

NjitfSf;fhd gzj;ij jpul;l xU tzpf epWtdj;jhy; 

ntspaplg;gl;l xU gupkhw;w kNrhjh MFk;.

 • RBI: ,e;jpa &ghapd; toq;fy; kw;Wk; tpepNahfj;ij fl;Lg;gLj;Jk; 
tifapy;> ,e;jpahtpd; kj;jpa tq;fp epWtdkhd ,e;jpa upru;t; 

tq;fp (RBI) cs;sJ.

 • gzg;Gof;fk;: gzg;Gof;fk; vd;gJ xU re;ij my;yJ 

epWtdj;Jf;F jput nrhj;Jf;fs; fpilg;gjhFk;.

 • gytifg;gl;l re;ij: ,jpy; gy Jiz re;ijfis 

cs;slf;fpajhFk;. mit xt;nthd;Wk; xU Fwpg;gpl;l tifapy; 

epjpaspj;jy;> mjhtJ gzr;re;ij> Vw;G re;ij> fUT+yg; 

gl;bay;fs; re;ij Nghd;wit MFk;.

 • gq;F re;ij: gq;Ffs;> gj;jpuq;fs; kw;Wk; fldPl;Lg; gj;jpuq;fs; 

Nghd;w epWtdq;fshy; toq;fg;gl;l gj;jpuq;fs; thq;Fjy; kw;Wk; 

,ytrkhf tpw;fg;gLk; gq;F re;ij my;yJ gj;jpur; re;ij 

my;yJ Kjd;ikr; re;ijahFk;.

2.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. gzr; re;ijapd; gy;NtW rpwg;gpay;Gfisg; gl;baypLf.

2. gzr; re;ijapd; gzpfs; ahit?

3. jpwikahd gzr; re;ijf;fhd Njitg;ghLfs; ahit?

4. rupahd %yjdr; re;ijapd; rpwg;gpay;Gfisg; gl;baypLf.

5. %yjdr; re;ijapd; gy;NtW fUtpfis milahsk; fhz;f.

neL tpil tpdhf;fs;

1. ,e;jpahtpy; gzr; re;ij vd;w Nfhl;ghl;il tpsf;Ff.
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Fwpg;Gfs;

gzk; kw;Wk; %yjdr; 

re;ij
2. gzr; re;ijapy; cs;s gy;NtW gzr; re;ijf; fUtpfisAk;

mtw;wpd; xg;gPl;L gq;ifAk; tpthjpf;fTk;.

3. ,e;jpahtpy; epjpr; re;ijapd; Kjd;ikahd %d;W gzpfis

tpsf;Ff.

4. gzr; re;ij kw;Wk; %yjdr; re;ij NtWgLj;Jf.

5. Kjd;ikr; re;ijapd; gad;fis tpsf;Ff.

2.8 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; kw;Wk; 

jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, GJ 
nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> T.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; kw;Wk; 

Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. ypkpnll; 



Self-Instructional
30 Material

Fwpg;Gfs;

epjpr; Nritfs; 

kw;Wk; re;ijr; 

Rw;Wr;R+oy;

myF 3: epjpr; Nritfs; kw;Wk; re;ijr; 

Rw;Wr;R+oy;

mikg;G

3.0 mwpKfk;

3.1 Nehf;fq;fs;

3.2 epjpr; re;ijfspd; Kd;Ndw;wk;

3.2.1 epjpr; re;ijapd; cyfshtpa xUq;fpizg;G

3.3 epjp epWtdq;fs;

3.3.1 tq;fpfs; kw;Wk; tq;fp rhuh epjp epWtdq;fs;

3.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

3.5 RUf;fk;

3.6 Kf;fpa fUj;Jg;gbkq;fs;

3.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

3.8 NkYk; gbf;f

3.0 mwpKfk;

fldhf gzk; thq;f tpUk;Gk; kf;fs; kw;Wk; epWtdq;fs;> cgup  

epjpiaf; nfhz;L te;J Nru;j;Js;s xU ,lkhf gpup`hk; kw;Wk; A+[pd; 

MfpNahu; epjpr; re;ijia tiuaWj;jd. epjpr; re;ij xU ,Ug;gplkhf 

,Uf;fhJ. epjpg; gj;jpuq;fs; ,izg;Gr; re;ij gq;Nfw;ghsu;fSf;F 

Kiwahd tu;j;jf tpjpfs; kw;Wk; jfty;njhlu;G tiyj;jsq;fshf 

nfhz;Ls;sd. cgupahf cs;s JiwfspypUe;J gw;whf;Fiwf;F 

epjp xJf;fPL nra;tJ epjpr; re;ijapd; Kf;fpa gzpahFk;. ngUep-

Wtd Jiwapd; fld; Njitfs; mtu;fsJ Nrkpg;igtpl mjpfkhFk;. 

tPl;Lj;Jiwapd; Nrkpg;Gf;fs; cw;gj;jp Nehf;fq;fSf;fhf ngUepWtd 

kw;Wk; nghJj;Jiw JiwfSf;Fs; nfhz;L nrd;W toq;fg;gLfpd;wd. 

,e;j myfpy; epjpr; re;ijfs; tsu;r;rp kw;Wk; epjpr; re;ijapd;  

cyfshtpa xUq;fpizg;G Mfpatw;iw ePq;fs; ifahs;tPu;fs;. 

,e;j myF tq;fpfs; kw;Wk; tq;fp rhuh epjp epWtdq;fisAk; 

fye;jhNyhrpf;f cs;sJ.
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3.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;>

 • epjpr; re;ijfspd; Nkk;ghl;il tpsf;f KbAk;.

 • epjpr; re;ijapd; cyfshtpa xUq;fpizg;ig tptupf;f KbAk;.

 • tq;fpfs; kw;Wk; tq;fp rhuh epjp epWtdq;fspd; gq;fpid 

tpthjpf;f KbAk;.

3.2 epjpr; re;ijfspd; Kd;Ndw;wk;

epjpr; re;ijfspy; gq;FngWNthu;> KjyPl;lhsu;fs; my;yJ gj;jpuq;fis 

thq;FNthu;>  ,ilj; jufu;fs; kw;Wk; xOq;FKiw mikg;Gfspd; 

tpw;gidahsu;fs; Mtu;. gpizaq;fs; vd;gJ xU ngUepWtd my;yJ 

murhq;fj;jpypUe;J xU Fwpg;gpl;l njhif my;yJ xU epiyahd 

njhifiag; gpujpepjpj;Jtg;gLj;Jk; epjp rhu;e;j fUtpfs; MFk;.

epjpr; re;ijapd; $Wfs;

epjp re;ijahdJ gue;jstpy; gzk; re;ij> %yjd re;ij kw;Wk; 

me;epa nryhtzp re;ij vd tifg;gLj;jg;gl;Ls;sJ.

gzr; re;ij

FWfpa fhy jd;ik> Xuhz;Lf;Fk; Fiwthd ehzar; nrhj;Jf;fs; gzr; 

re;ijapy; tu;j;jfk; nra;ag;gLfpd;wd. gzr;re;ij> upru;t; tq;fpapd; 

epjp nfhs;ifia elj;Jtjw;F toptif nra;fpwJ. gzr; re;ijapy; 

ePz;l fhykhf ,Ue;j gw;whf;Fiwf; fUtpfs; ,Ue;jd. 1990 fspd; 

eLg;gFjpapy; ,e;jpahtpd; gzr; re;ij> jw;NghJs;s gzr; re;ijf; 

fUtpfspd; Rj;jpfupg;G kw;Wk; Gjpa fUtpfis mwpKfg;gLj;Jjy; 

Mfpatw;wpy; Fwpg;gplj;jf;f tsu;r;rpia nfhz;bUe;jJ. nghJthf 

gzr; re;ijf; fUtpfs; gzkhf khw;wg;gLfpd;wd. mLj;J gy;NtW 

gzr; re;ijf; fUtpfs; toq;fg;gl;Ls;sd. 

 • miog;G/mwptpg;G/jtiz gzk;

 • Xa;T

 • ifapUg;G urPJ

 • itg;Gj; njhif rhd;wpjo; (CD)
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 • tzpfg; gj;jpuq;fs; (CP)
 • tq;fpfSf;F ,ilNaahd gq;Nfw;G rhd;wpjo;fs;

 • tq;fpfSf;F ,ilapyhd jtiz gzk;

 • tl;b tpfpjk; khw;wq;fs;/Kd;Ndhf;F tpfpjk; xg;ge;jq;fs; kw;Wk;

 • urPJfs; kWjs;Sgb

gpd;tUk; glk; epjpr; re;ijapd; $Wfis vLj;Jf;fhl;Lfpd;wJ.

$Wfs;: gzr; re;ijapy; mikg;G kw;Wk; mikg;Grhuh vd ,U $Wfs; 

cs;sd. Vw;ghL nra;ag;gl;l gzr; re;ijapy; gq;F ngw;wtu;fs;> 

,e;jpa upru;t; tq;fp> MAs; fhg;gPl;Lf; fofk;> nghJ fhg;gPl;Lf; fofk;> 

A+dpl; bu];l; M/g; ,e;jpah> nrf;A+upl;B]; bNubq; fhu;g;gNu\d; M/g; 

,e;jpah ypkpnll;> js;Sgb kw;Wk; igdhd;]; `T]; M/g; ,e;jpah> 

gpw Kjd;ik tzpfu;fs;> tzpf tq;fpfs; kw;Wk; gu];gu epjpfs;. 

gzr; re;ijapd; guhkupg;gpy; tq;fpfSf;F ,ilNaahd miog;G 

gzr; re;ij MFk;. ,jpy; FWfpa fhy gzk; fld; thq;Fjy;/fld; 
nfhLj;jy; Mfpait jw;fhypfkhf vspjpy; gzkhf;ff;$baitahf 

rkhspf;fg;gLfpwJ.

%yjdr; re;ij

$l;L epWtdq;fs;> kj;jpa kw;Wk; khepy muRfSf;F %yjd 

re;ijahdJ ePz;lfhy epjpia toq;FfpwJ. %yjdr; re;ijapy; 

fld; re;ij> gq;Fr; re;ij> kw;Wk; tifaPL re;ij Nghd;w cg 

re;ijfs; cs;sd.

 • gy;NtW tifahd epiyahd tUkhd Mtzq;fs; fld; 

re;ijapy; toq;fg;gl;L> tu;j;jfk; nra;ag;gLfpd;wd. vdNt> 

fld; re;ijfs;> kj;jpa kw;Wk; khepy murhq;fq;fs;> 

khefuhl;rpfs;> muR mikg;Gfs; kw;Wk; epjp epWtdq;fs;> 

tq;fpfs;> nghJj;Jiw epWtdq;fs;> nghJthf tiuaWf;fg;gl;l 

epWtdq;fs; kw;Wk; fl;likf;fg;gl;l epjpf; fUtpfs; Nghd;w 

tu;j;jf mikg;Gfshy; toq;fg;gLk; epiyahd tUkhd 

Mtzq;fSf;fhf re;ijfshf;fg;gLfpd;wd.
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 • gq;Fr; re;ijapy;> rkgq;F gq;Ffs; Nghd;w khWk; tUkhdg; 

Mtzq;fs; toq;fg;gLfpd;wd kw;Wk; tu;j;jfk; nra;ag;gLfpd;wd. 

rkgq;F xJf;fPLfs;  epWtdq;fs; kw;Wk; epjp epWtdq;fshy; 

toq;fg;gLfpd;wd.

 • nghUs; rhu;e;j (tifaPL re;ijapy;) re;ijapy;> tpUg;gq;fs; kw;Wk; 

ruf;Ffs; Nghd;w epjpg; nghUl;fs; kw;Wk; ruf;F mbg;gilapyhd 

gq;Ffs; tu;j;jfk; nra;ag;gLfpd;wd. nghUl;fs; kw;Wk; tpiy 

cau;e;j cNyhfq;fs;> vz;nza; kw;Wk; tptrha cw;gj;jpfs; 

Mfpait ruf;F gupkhw;wq;fspy; tu;j;jfk; nra;ag;gLfpd;wd. 

ruf;F ,Ug;G Nju;Tfs; kw;Wk; gq;Ffs;> ,Ug;G ml;ltiz 

gq;Ffs; kw;Wk; Nju;Tfs;> kw;Wk; tl;btpfpj gq;Ffs; Nghd;w epjp 

jahupg;G gq;Ffs; gq;Fr; re;ijfspy; tu;j;jfk; nra;ag;gLfpd;wd.

gq;F kw;Wk; fld; Mjhaq;fs; Kjd;ikr; re;ijapy; toq;fg;gLfpd;wd. 

Kjd;ik re;ij Gjpa ntspaPL re;ij vd;Wk; miof;fg;gLfpwJ. 

Vw;fdNt gl;bayplg;gl;l epWtdk; my;yJ gl;bayplg;glhj epWtdk; 

nghJ kf;fSf;F Mtzq;fis Gjpjhf toq;Ffpd;wJ. Muk;g 

re;ijf;F vd ve;j ,lKk; fpilahJ. njhlf;f epiy Nkyhsu;> 

gjpthsu;> Fiw vOJgtu;> ghJfhtyu; kw;Wk; itg;ghsu; Nghd;w 

,ilj; jufu;fSk; Kjd;ikr; re;ijapy; <LgLfpd;wdu;. Gjpa 

ntspaPL re;ijia SEBI rPuhf;FfpwJ. SEBI topfhl;L newpKi-

wfspd; fPo;> SEBI ,y; gjpT nra;ag;gl;l Fiwe;jgl;rk; xU fld; 
jukjpg;gPl;L epWtdj;jplkpUe;J fld; kjpg;gPL ngwg;glhtpl;lhy;> ve;j  

epWtdKk; xU nghJg; ntspaPl;il my;yJ rupahd fld; Mtzq;fis 

(khw;wf;$ba my;yJ ,y;yhtpl;lhYk;)> rupahd ntspaPlhf Mf;f 

$lhJ. ntspaPl;lhsu; midj;J re;ijg;gLj;Jjy; nfhs;iffspYk; 

kw;Wk; Fwpg;gpl;l fld; Mjhak; njhlu;ghd tpsk;guq;fspYk; 

Kf;fpakhf fhl;rpg;gLj;jg;gl Ntz;Lk;. toq;fg;gl;l Mtzq;fs; 

gq;Fr; re;ijfspy; gl;bayplg;gl;Ls;sd.

gq;Fr; re;ijfs; rkg; gq;F kw;Wk; fld; re;ijfspd; 

KJnfYk;ghf cs;sd. toq;fg;gl;l Mtzq;fs; gq;Fr; re;ijfspy; 

gl;bayplg;gl;Ls;sd. ,uz;lhk; epiyr; re;ij Vw;fdNt toq;fg;gl;l 

Mtzq;fis thq;fTk; tpw;fTk; xU tu;j;jf ,lj;ij toq;Ffpd;wJ. 

NkYk; ,J Muk;g re;ijapy; cs;s njhlf;f epiy thq;Fgtu;fSf;F 

gzg;Gof;fk; mspf;fpwJ> xUtu; ,ij gu];gukhf xg;Gf;nfhz;lhy; 

ve;j tpiyiaapYk; ve;j xU tpUg;gKs;s thq;FgtUf;Fk; 

Mtzq;fis kPz;Lk; toq;f cjTfpwJ. njhlf;fr; re;ijapy; 

cs;s KjyPl;lhsu;fs; njhlu;r;rpahd re;ijia cWjp nra;J jq;fs; 

KjyPLfisf; fiyj;Jtpl KbAk; vd;gjhy;> RWRWg;ghd ,uz;lhk; 

epiyr; re;ij> Kjd;ikr; re;ij kw;Wk; %yjd cUthf;fj;jpd; 

tsu;r;rpia Cf;Ftpf;fpwJ. ,uz;lhk; epiyr; re;ijapy; Njrpa 

gq;Fr; re;ij (NSE)> ,e;jpatpy;> Nky;-vjpu; gupkhw;wk; (OTCEI) kw;Wk; 
,e;jpah ypkpnll;-y; xd;Nwhnlhd;Wnjhlu;Gila ruf;F gupkhw;wk; (ISE) 
cs;spl;l 23 gq;Fr; re;ijfs; cs;sd.
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me;epa nryhtzp re;ij

me;epa nryhtzp re;ijahdJ ntspehl;L ehzaq;fspd; re;ijahFk;. 

Vw;Wkjp> ,wf;Fkjp> %yjd ,af;fk;> tl;b> flid jpUg;gpr; 

nrYj;Jjy; Nghd;w tp\aj;jpy; me;epa nryhtzp nfhLf;fy; thq;fy; 

gupkhw;wj;jpy; xU ,lj;ij ngw;Ws;sJ. me;epar; nryhtzp re;ijapy;> 

kj;jpa tq;fpapay; epWtdq;fs;> tzpf tq;fpfs; kw;Wk; tzpf 

tq;fpahsu;fs; RBI kw;Wk; me;epar; nryhtzp tu;j;jfu;fs; rq;fj;jpd; 

(FEDAI) fl;Lg;ghl;bd; fPo; tpw;gidahsu;fshf nray;gLfpd;wdu;. 

el;rj;jpu tpLjpfs;> gazKftu;fs;>  jdpegu;fs; kw;Wk; epWtdq;fs; 

Mfpait  RBI kw;Wk; FEDAI Mfpatw;wpd; fPo; gz gupkhw;wk; 

nra;Jf;nfhs;s mDkjpf;fg;gl;Ls;sd.

jpwikahd epjpr; re;ijapd; mk;rq;fs;

xU jpwikahd epjpr; re;ij> fhuzpfspd; jpwikahd gad;ghl;ilAk;> 

r%f cw;gj;jp Nehf;fq;fSf;fhf fhuzpfisAk; xJf;fPL nra;tij 

Nehf;fp nghUshjhuj;ij nfhz;Lr; nry;fpwJ.xU jpwikahd epjpr; 

re;ij gpd;tUk; mk;rq;fis nfhz;Ls;sJ.

 • nray;ghl;L jpwd;: jpwikahd re;ij mikg;G kw;Wk; mtw;wpd; 

,izg;Gfs; epjp gupkhw;wj;jpd; epu;thf kw;Wk; guptu;j;jid 

nryTfis Fiwf;fpwJ.

 • jfty; nray;jpwd;: fpilf;ff;$ba midj;J jfty;fSk; 

Mtzq;fspd; tpiyahy; cl;nfhs;sg;gLfpd;wd. ,J 

njhlu;ghd midj;Jj; jfty;fisAk; tpiyfs; gpujpgypg;gjhf 

,Ue;jhy;> me;jj; jfty; jpwikiaAk; ,jpy; Fwpg;gplg;gLfpwJ.  

mrhjhuzkhd ,yhgk; ngWtjw;fhd epfo;jfT kpfr; epiwthd 

re;ijapy; kpfTk; FiwthfNt cs;sJ.

 • kjpg;gPl;L nray;jpwd;: xU jpwikahd re;ijapy;> ghJfhg;gpd; 

re;ij tpiy mjd; cs;shu;e;j kjpg;Gf;F rkkhf ,Uf;f 

Ntz;Lk;. nrhj;Jf;fspd; cz;ikahd nghUshjhu kjpg;G mjd; 

cs;shu;e;j kjpg;ghFk;. Kw;wpYk; Nghl;b epiwe;j re;ijapy;> 

xU nrhj;jpd; tpiy mjd; cs;shu;e;j kjpg;ig gpujpgypf;fpwJ.

 • ,lu; rkhspg;G nray;jpwd;: tpidj;jpwd; kpf;f re;ij mghaj;ijf; 

Fiwg;gjw;fhd trjpfis toq;Ffpd;wJ. ,lu; rkhspg;G e\;l 

Mgj;ij Fiwf;fpwJ. tpUg;gq;fs; kw;Wk; vjpu;fhy re;ijfs; 

,lu; fhg;G trjpfis toq;FfpwJ.

3.2.1 epjpr; re;ijapd; cyfshtpa xUq;fpizg;G

epjpapay; re;ijfspd; cyfshtpa xUq;fpizg;ghdJ> mz;il> 

gpuhe;jpa kw;Wk;/my;yJ cyfshtpa nghUshjhuq;fspy; cs;s 

epjpapay; re;ijfs; neUf;fkhf ,ize;jpUf;Fk; xU epfo;thFk;.  

cz;ikahd epjp xUq;fpizg;gpd; ntt;NtW tbtq;fs;; epjp 

epWtdq;fs; kj;jpapy; jfty; gfpu;T; epjp epWtdq;fspilNa rpwe;j 

eilKiwfis gfpu;e;J nfhs;Sjy;; epjp epWtdq;fSf;fpilapy; 
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(mDkjpg;gj;jpuk; %yk;) Jz;bg;Gf; njhopy;El;gq;fisg; gfpu;e;J 

nfhs;Sjy;; epWtdq;fs; %yjdr; re;ijapy; Neubahf fld; 

thq;Ftjw;Fk; epjp jpul;bf; nfhs;tjw;Fk;; KjyPl;lhsu;fs; Neubahf 

ru;tNjr %yjd re;ijfspy; KjyPL nra;fpwhu;fs;; Gjpa njhopy; 

El;g nghUl;fs; cs;ehl;by; Gjpjhf cUthf;fg;gl;L> gpd;du; ru;tNjr 

%yjd re;ijfspy; tpw;gid nra;ag;gl;L  thq;fg;gLfpwJ; kw;Wk; 

gy.

xUq;fpize;j epjp re;ijfspy;> cs;ehl;L KjyPl;lhsu;fs; 

ntspehl;L nrhj;Jf;fis thq;f KbAk; kw;Wk; ntspehl;L 

KjyPl;lhsu;fs; cs;ehl;L nrhj;Jf;fis thq;f KbAk;.  

cyfshtpa epjpar; re;ijfspy; KOikahf xUq;fpize;jpUe;j 

ehLfspy;> xNu khjpupahd ,lu;ghL cs;s nrhj;Jf;fs;> ,lk; vJthf 

,Ue;jhYk;> mNj vjpu;ghu;f;fg;gl;l tUthAld; jpUk;g ngw Ntz;Lk; 

vd;W fl;lisapLfpwJ.

cq;fs; Kd;Ndw;wj;ij Nrhjpj;jwpf 

1. epjpr; re;ijapd; Kf;fpa gzp ahJ?

2. epjpr; re;ijfspd; cyf xUq;fpizg;G vd;why; vd;d?

3.3 epjp epWtdq;fs;

epjp epWtdk; vd;gJ> epjpAjtp nra;jy;> rpy;yiw tpw;gidahsu;fs; 

kw;Wk; cw;gj;jpahsu;fSf;F fld; toq;Fjy;> jtiz xg;ge;jq;fis 

js;Sgb nra;jy; kw;Wk; ghJfhg;gpw;fhd nghUl;fis thq;Fjy; 

Nghd;w rpwg;ghd tbtq;fspy; <Lgl;L tUk; xU epWtdkhFk;. epjp 

epWtdq;fs; ,uz;L tifg;gLk;: tq;fpfs; kw;Wk; tq;fp rhuhj epjp 

epWtdq;fs;. ,tw;iw tpupthf Muha;Nthk;.

3.3.1 tq;fpfs; kw;Wk; tq;fp rhuh epjp epWtdq;fs;

epjpr; re;ijfspy; tzpf tq;fpfs; kw;Wk; tq;fp my;yhj  

,ilepiyau;fs; Nghd;w epWtdq;fs; epjp ,ilj;jufu;fspd; Kf;fpa 

eilKiwia Nkw;nfhs;ifapy;> cgupahf cs;s Jiwfspd; epjpfs; 

my;yJ Nrkpg;Gfs; gw;whf;Fiwahd JiwfSf;F mDg;gg;gLfpd;wd. 

epjp epWtdq;fs; cgup nghUshjhu myFfspd; epjpfis 

cz;ikahd %yjd KjyPl;Lf;F nrytpl tpUk;Ggtu;fSf;F top-

tif nra;fpwJ. gj;jpuq;fs; kw;Wk; rkgq;F gq;Ffs; Nghd;w epjpg; 

nghWg;Gf;fs; cUthf;fj;jpd; %yk; epjp gupkhw;wk; nra;ag;gLfpd;wd. 

epjp gupkhw;wk; nra;ag;gLfpwJ gj;jpuq;fs; kw;Wk; rkgq;F gq;Ffs; 

Nghd;w epjpg; nghWg;Gf;fisj; Njhw;Wtpf;fpwJ. 1996-97 y; 20>158 

epjp ,ilj; jufu;fSk; ,Ue;jjhf me;j jfty;> gpujk Mtzj;jpy;  

kjpg;gplg;gl;lJ. epjp epWtdq;fSs;> tzpf tq;fpfs; nkhj;j epjpj; 

Jiw nrhj;Jf;fspd; 64 rjtPjj;jpw;Fk; mjpfkhf cs;sd.

epjp ,ilj;juf;fk; rpW kw;Wk; rpjWz;L fplf;Fk; Nrkpg;ghsu;fspd; 

epjpfis mjpfupg;gjd; %yk; tsu;r;rpia Nkk;gLj;jyhk;> fld; 
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re;ijapy; mtu;fspd; jfty; rhjfj;ijg; gad;gLj;jp> jpwikahd 

Kiwapy; KjyPl;Lf;F xJf;fPL nra;ayhk;. cw;gj;jp eltbf;ifj; 

jpl;lq;fSf;F epjp jpul;lTk;> %yjdj; jpul;rpiag; ngUf;fTk;> mit 

tsu;r;rpia Cf;Ftpf;fpwJ.

juF kw;Wk; nrhj;J khw;wk;.

,ilepiy Nritfs; ,uz;L tifahdit: juF nray;ghL 

kw;Wk; nrhj;J khw;w nray;ghL. juF nray;ghL jufu;fs; kw;Wk; 

re;ij ,af;Fgtu;fspd; eltbf;iffshy; Fwpg;gplg;gLfpd;wd; 

jfty; mspg;gJk;> toq;FtJk; vy;yh epWtdq;fspd; midj;J  

,ilepiyfspd; xU gFjpahFk;. juF nray;ghL fld; toq;Fgtu;fisAk; 

fld; thq;fpatu;fisAk; xd;whff; nfhz;LtUfpwJ kw;Wk; Njly;> 

jfty; kw;Wk; guptu;j;jid nryTfs; Nghd;w re;ij FiwghLfis 

Fiwf;fpwJ. nrhj;J khw;w eltbf;if vd;gJ epWtdq;fs; 

jq;fSf;nfjpuhd cupikNfhuy;fis ntspapLk; epWtdq;fshy; 

toq;fg;gLfpd;wd mit ifafg;gLj;jpf; nfhs;Sk; nrhj;JfspypUe;J 

NtWgLfpd;wd.  gu];gu epjpfs;> fhg;gPl;L epWtdq;fs;> tq;fpfs; 

kw;Wk; itg;GWjp epWtdq;fs; gy itg;Gj;njhifahsu;fis xU 

ngupa nrhj;Jldhd gq;if toq;Ftjd; %yk; my;yJ rkgq;F 

tif nrhj;JfSf;F vjpuhd fld; tif nghWg;Gfis toq;Ftjd; 

%yk; msT khw;wj;ij Nkw;nfhs;fpd;wd.  nrhj;J khw;wpaikf;Fk; 

NghJ> Nkw;nfhs;sg;gLk; khw;wj;jpd; jd;ik kw;Wk; ghJfhg;G 

my;yJ cj;juthjq;fspd; ,ay;G Mfpait epjp epWtdq;fSld; 

NtWgLfpd;wd. tq;fpfs; kw;Wk; itg;GWjp epWtdq;fs; fhg;gPl;Lf;F 

vjpuhd nrhj;Jf;fs; kPjhd vjpu;ghuhj ,og;G kw;Wk; gu];gu epjpfSf;F 

vjpuhd nrhj;Jf;fspd; kjpg;gpy; Vw;gLk; ,og;Gf;F gzg;Gof;fj;ij 

toq;Ffpd;wd.

jq;fs; ,ilj;jufu; eltbf;iffspd; %yk;> tq;fpfs; jq;fs; 

thbf;ifahsu;fSf;F xU jfty; kw;Wk; ,lu; gfpu;T Nritfis 

toq;Ffpd;wd. mt;thW nra;Ak;NghJ mtu;fs; jq;fs; mghaj;jpd; xU 

gFjpia vLj;Jf; nfhs;fpwhu;fs;. tq;fpfs; jq;fs; nray;ghLfisAk;>  

jdpahu; KjyPl;L Mgj;JfisAk; jq;fs; ,yhgj;ijg; ngupjhf;Fk; 

tifapy; cupa xg;ge;jq;fs; %yk; epu;tfpf;f Ntz;Lk;.

epjp epWtdq;fs; %d;W khw;wr; Nritfis toq;Ffpd;wd. 

Kjyhtjhf> nghWg;G> nrhj;J kw;Wk; msT khw;wk;> epjp jpul;Lk; 

kw;Wk; mtw;wpd; epjp xJf;fPL (gy rpwpa itg;G mbg;gilapy; ngupa 

fld;fs; toq;Fjy;). ,uz;lhtJ> Kjpu;r;rp khw;wk;> Nrkpg;ghsu;fSf;F 

xg;gPl;lstpy; FWfpa fhy $w;W my;yJ jput itg;Gj; njhifia 

toq;Ftjd; %yk;> ePz;lfhy fld;fis thq;Ftjw;Fk;> jq;fs; 

KjyPl;bdhy; cUthf;fg;gl;l gzg;Gof;fq;fSld; nghUj;jkhf 

,Uf;Fk; ePz;l fhy fld;fis toq;FfpwJ. ,Wjpahf> jdpg;gl;l 

Nrkpg;ghsu;fistpl NtWgl;l JiwKfq;fisg; ngWtjd; %yk; 

Neubahf fld; toq;Ftjd; %yk; Vw;gLk; mghaj;ij khw;wpaikg;gjd; 

%yk; kw;Wk; ,lu;ghLfis khw;Wtjd; %yk; Mgj;J  cUkhw;wk;   
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nra;ayhk;. epjp tiyaikg;ig tpupTgLj;Jjy; my;yJ epjp 

,ilepiyapid mjpfupj;jy;  ,J midj;J tif epjp nrhj;Jfspd; 

tpfpjj;ijf; nfhz;L nkhj;j Njrpa cw;gj;jp epWtdq;fSf;F 

tsu;r;rpahdit  vd;W Fwpg;gplg;gLfpwJ. xU Fwpg;gpl;l mstpw;F>  

epjpapay; Mjhaq;fspd; tuk;G kw;Wk; re;ijfs; tpuptiltJ %yk; 

Nrkpg;gpd; tsu;r;rp trjp ngWfpwJ.

epjp epWtdq;fspd; ed;ikfs;.

epjp ,ilepiyau;fs; toq;Fk; rYiffs;> jfty; kw;Wk; guptu;j;jid 

nryTfspd; Fiwg;G> ePz;lfhyf; fld;fs; toq;Fjy;> ePu;ik cupik 

Nfhuy; kw;Wk; J}z;Ljy; mghaq;fs; Mfpatw;iw cs;slf;fpAs;sd. 

epjp epWtdq;fs; fld; thq;Fgtu;fs; kw;Wk; fld; nfhLg;gtu;fspd; 

nryTfis rpf;fdkhf;Fk;. fhg;gPL nra;ag;gl;l gy rpW Nrkpg;ghsu;fspd; 

Nrkpg;igj; jpul;l tq;fpfs; mikf;fg;gl;Ls;sd. fldspg;gjd; 

%yk;> tq;fp fldhspapd; Nrkpg;Gf; flid my;yJ Mu;tKs;s gy  

tprhuizfis xU jdp epGzj;Jtu; tprhuizia nra;fpwJ.

fld; nfhLj;jtu;fs; ePz;lfhy fld;fisg; ngWtjw;F fld; 

ngw;wtu;fs; FWfpa fhyf; fld;fis kl;LNk ngw;W tUfpd;wdu;. 

epiyahd nrhj;Jf;fis ngw tpUk;Gk; fldhsu;fs; FWfpa fhyf; 

fld;fSld; mtu;fSf;F epjp mspf;f tpUk;Gtjpy;iy. xU tq;fp 

ePz;lfhy fld;fisg; ngWtjw;F itg;Gj;njhifahsu;fspd;  

epjpfisg; gad;gLj;jpapUe;j NghjpDk;> mjd; 

itg;Gj;njhifahsu;fSf;F ,d;ndhUKiw itg;Gj; njhifia ve;j 

Neuj;jpYk; itg;Gj;njhiffis jpUk;gg;ngwf;$Lk; vd;W thf;FWjp 

mspf;fpwJ. tq;fpf; itg;Gf;fs; epiyaw;witahf cs;sd kw;Wk; 

xU Kiw itg;Gj; njhifia ve;j Neuj;jpYk; jpUk;gg; ngwyhk;> 

rpy tifahd itg;Gfspy; mJ Kd;du; rk;ghjpj;j tl;b Kd;$l;bNa 

,Uf;f Ntz;Lk;. ,Wjpahf> tq;fpfs;> itg;Gj;njhifahsu;fspd;  

epjpiag; gq;fpLtjd; %yk; fldspg;gjw;fhd mghaj;ij Fiwf;fyhk;. 

kiwKf epjp fld; kw;Wk; fldhsu;fspd; jfty; kw;Wk; guptu;j;jid 

nryitf; Fiwf;fpwJ> itg;Gj; jputj;ij mspg;gNjhL> fld; 

mghaj;ijAk; Fiwf;fpwJ.

MAs; fhg;gPl;L epjpfs; %yjdj;jpw;F kpfTk; jpwikahd 

khw;wj;ij cWjp nra;tjw;fhd epjp ,ilj;jufu;fs; jpwidf; 

nfhz;bUf;ftpy;iy> vdpDk;> mJ jFjpAila ftdj;ij 

ngw;wJ. epjpiag; gad;gLj;Jtij cWjp nra;tjw;fhd epWtd  

topKiwfs; mtw;wpd; nray;ghl;by; jpwikahf ,y;iy> KjyPl;lhsu; 

ghJfhf;fg;gltpy;iy jpwikahd epjp ,ilepiyaPl;lhy; gzk; 

nfhLf;fy; thq;fy;fspd; nryit Fiwg;gjpy; mlq;Fk;. ,ilj;jufj;jpd; 

nkhj;j nryT epjp mLf;Ffs; %yk; ghjpf;fg;gLfpwJ> ,J jdpegu;fspd; 

nryTfs; Nrkpg;ghsu;fSf;Fk; ,Wjp fldhsu;fSf;Fk; ,ilapy; 

,ilkjpg;gPL  nkhj;j nrytpy; nra;ag;gLfpwJ. mry; Nrkpg;gpypUe;J 

,Wjp KjyPl;lhsUf;F nkhj;j epjp ,ilaPl;Lr; nryT tsu;e;j  

ehLfis tpl tsUk; ehLfspy; kpfTk; mjpfkhFk;.
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1980-fspd; gpw;gFjpapy; jhuhskakhf;Ftjw;F Kd;du;> 3.7 

rjtPjj;Jld; xg;gpLifapy;> epjpr; Nritfs; nkhj;j cs;ehl;L 

cw;gj;jpapy; (2007) 13 rjtPjkhf gq;fspj;jd. cs;shu;e;j tsu;r;rp 

Nfhl;ghLfs; epjp ,ilNaw;wj;jpw;Fk; nghUshjhu tsu;r;rpf;Fk; 

,ilNa cWjpahd njhlu;ig Vw;gLj;jpAs;sd.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

3. 'epjp epWtdk;' tiuaWf;fTk;.

4. epjp epWtdq;fspd; ,uz;L tiffs; ahit?

3.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. cgupj; JiwapypUe;J gw;whf;Fiwg; gpupT tiu epjp khw;wk; 

nra;tJ epjpr; re;ijapd; Kf;fpag; gzpahFk;.

2. epjpr; re;ijfspd; cyfshtpa xUq;fpizg;ghdJ> mz;il> 

gpuhe;jpa kw;Wk;/my;yJ cyfg; nghUshjhuq;fspy; cs;s  

epjpapay; re;ijfs; neUf;fkhf ,ize;jpUf;Fk; xU epfo;thFk;.

3. epjp epWkk; vd;gJ nfhs;Kjy; fzf;F> rpy;yiw tpw;gidahsu;fs; 

kw;Wk; cw;gj;jpahsu;fSf;F fld; toq;Fjy;> jtiz 

xg;ge;jq;fisj; js;Sgb nra;jy; kw;Wk; ghJfhg;gpw;fhd 

nghUl;fis thq;Fjy; Nghd;w rpwg;ghd tbtq;fspy; <Lgl;L 

tUk; epWtdkhFk;.

4. ,uz;L tifahd epjp epWtdq;fs; cs;sd: tq;fpfs; kw;Wk; 

tq;fp rhuh epjp epWtdq;fs;.

3.5 RUf;fk;

 • epjpr; re;ijfspy; gq;FngWNthu; KjyPl;lhsu;fs; my;yJ 

gj;jpuq;fis thq;FNthu;> gj;jpuq;fspd; ,ilj; jufu;fs; kw;Wk; 

xOq;FKiw mikg;Gfspd; tpw;gidahsu;fs; Mtu;.

 • ghj;jpuq;fs; vd;gJ xU ngUepWtd my;yJ murhq;fj;jpypUe;J 

xU Fwpg;gpl;l njhif my;yJ xU epiyahd njhifiag; 

gpujpepjpj;Jtg;gLj;Jk; epjp rhu;e;j fUtpfs; MFk;.

 • FWfpa fhy kw;Wk; Xuhz;Lf;Fk; Fiwthd ehzar; nrhj;Jf;fs; 

gzr; re;ijapy; tu;j;jfk; nra;ag;gLfpd;wd.  gzr;re;ij> upru;t; 

tq;fpapd; epjp nfhs;ifia elj;Jtjw;F toptif nra;fpwJ.

 • gq;F kw;Wk; fld; fUtpfs; Kjd;ikr; re;ijapy; 

toq;fg;gLfpd;wd. Kjd;ik re;ij Gjpa ntspaPL re;ij vd;Wk; 

miof;fg;gLfpwJ.

 • gq;Fr; re;ijfs;> gq;F kw;Wk; fld; re;ijfspd; KJnfYk;ghf 

cs;sd. toq;fg;gl;l gj;jpuq;fs; gq;Fr; re;ijfspy; 

gl;bayplg;gl;Ls;sd.
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 • me;epa nryhtzp re;ijahdJ ntspehl;L ehzaq;fspd; 

re;ijahFk;. Vw;Wkjp> ,wf;Fkjp> %yjd ,af;fk;> tl;b> 

flid jpUg;gpr; nrYj;Jjy; Mfpatw;wpy; ntspehl;L ehza 

guptu;j;jidfs; eilngWfpd;wd.

 • epjpr; re;ijfspd; cyfshtpa xUq;fpizg;ghdJ> mz;il> 

gpuhe;jpa kw;Wk;/my;yJ cyfshtpa nghUshjhuq;fspy; cs;s 

epjpapay; re;ijfs; neUf;fkhf ,ize;jpUf;Fk; xU epfo;thFk;.

 • xUq;fpizf;fg;gl;l epjp re;ijfspy;> cs;ehl;L KjyPl;lhsu;fs; 

ntspehl;L nrhj;Jf;fis thq;f KbAk; kw;Wk; ntspehl;L 

KjyPl;lhsu;fs; cs;ehl;L nrhj;Jf;fis thq;f KbAk;.

 • epjp epWtdk; vd;gJ ngWjw;Fupa fzf;Ffisg; ngw rpy;yiw 

tpw;gidahsu;fs; kw;Wk; cw;gj;jpahsu;fSf;F fld; toq;Fjy;> 

jtiz xg;ge;jq;fis js;Sgb nra;jy; kw;Wk; ghJfhg;gpw;fhd 

nghUl;fis thq;Fjy; Nghd;w rpwg;ghd tbtq;fspy; <LgLk; 

xU epWtdkhFk;.

 • epjpr; re;ijfspy; tzpf tq;fpfs; kw;Wk; tq;fp rhuh ,ilj; 

jufu;fs; Nghd;w epWtdq;fs; epjp ,ilj;jufu;fspd; Kf;fpa 

eilKiwia Nkw;nfhs;ifapy;> cgupahf cs;s Jiwfspd; 

epjpfs; my;yJ Nrkpg;Gfs; gw;whf;Fiwahd JiwfSf;F 

mDg;gp tplg;gl;Ls;sd.

 • ,ilj;jufu; Nritfs; ,uz;L tifg;gLk;: juF nray;ghL 

kw;Wk; nrhj;J khw;Wk; nray;ghL.

 • epjp ,iljufu;fshy; toq;fg;gLk; rYiffs;> jfty; kw;Wk; 

guptu;j;jid nryTfs; Fiwg;G> ePz;l fhyf; fld;fs; toq;Fjy;> 

jput cupik Nfhuy; kw;Wk; J}z;ly; mghaq;fis Vw;gLj;Jjy; 

Mfpait mlq;Fk;.

 • epjp ,ilj; jufu;fspd; jpwikahdJ> jpul;lg;gl;l epjpfis 

cz;ikahd %yjdkhf khw;Wtij cWjpg;gLj;JtjhFk;. 

vdpDk;> mJ mjw;Fupa ftdj;ij ngwtpy;iy.

3.6 Kf;fpa fUj;Jg;gbkq;fs;

 • gzr; re;ij: gzr; re;ij mbg;gilapy; epjpr; re;ijapy; mjpf 

gzg;Gof;fk; kw;Wk; FWfpa fhy Kjpu;jd;ikAs;s epjpf;  

fUtpfs; tu;j;jfk; nra;ag;gLfpd;wd.

 • %yjd re;ij: xU %yjd re;ij vd;gJ ePz;lfhyf; fld; 

my;yJ gq;F MjuT gj;jpuq;fis thq;fp tpw;gid nra;Ak; 

epjpr; re;ijahf cs;sJ.

 • me;epa nryhtzp re;ij: me;epar; nryhtzp re;ij vd;gJ 

gq;Nfw;ghsu;fs; ehzaq;fis thq;f> tpw;f> gupkhwpf; nfhs;s 

kw;Wk; Cfpf;f KbAk;.



Self-Instructional
40 Material

Fwpg;Gfs;

epjpr; Nritfs; 

kw;Wk; re;ijr; 

Rw;Wr;R+oy;

3.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. gy;NtW gzr; re;ijf; fUtpfs; ahit?

2. epjpr; re;ijapd; $Wfis ,dk; fhZjy;:-

3. juF nray;ghL gw;wp rpW Fwpg;G tiuf.

4. epjp epWtdq;fspd; gy;NtW ed;ikfis Fwpg;gpLf.

neL tpil tpdhf;fs;

1. epjpr; re;ijfspd; tsu;r;rpia tpsf;Ff.

2. epjpr; re;ijapd; cyfshtpa xUq;fpizg;ig tptup.

3. tq;fpfs; kw;Wk; tq;fp rhuh epjp epWtdq;fs; gw;wp tptupf;fTk;.

4. "epjp epWtdq;fs;" %d;W khw;wr; Nritfis toq;Ffpd;wd. 

,e;j Nritfisg; gw;wp tpthjpf;fTk;.

3.8 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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re;ijmyF 4 ,uz;lhk; epiyr; re;ij

mikg;G

4.0 mwpKfk;

4.1 Nehf;fq;fs;

4.2 gq;Fr; re;ijfs;: ,uz;lhk; epiyr; re;ijfspd; gq;F

4.2.1 Mtzq;fspd; gl;bay;

4.3 gq;Fr; re;ijfspy; tu;j;jfk; nra;jy;

4.4 SEBI-d; gq;F kw;Wk; gq;Fr; re;ijfspd; xOq;FKiw

4.4. ,uz;lhk;epiy re;=ij kw;Wk; SEBI
4.4.2 cs;ehl;L tu;j;jfk; 

4.5 gq;Fr; re;ijfspy; Cf tzpfk; rhu;e;j guptu;j;jidfs;

4.5.1 Cf tzpfu;fspd; tiffs;

4.6 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd  

tpilfs;

4.7 RUf;fk;

4.8 Kf;fpa fUj;Jg;gbkq;fs;

4.9 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

4.10 NkYk; gbf;f

4.0 mwpKfk;

',uz;lhk; epiy re;ij' (NkYk; 'gpd;dr;re;ij' vd;Wk; miof;fg;gLfpwJ) 

epjpr; re;ijf;F Kd;du; ntspaplg;gl;lJ. gj;jpuq;fs; Nghd;w  

epjpapay; Mtzq;fs;> gq;F> Nju;e;njLf;Fk; cupik kw;Wk; vjpu;fhyq;fs; 

Nghd;w epjp Mtzq;fs; thq;fg;gl;L tpw;gid nra;ag;gLfpd;wd. 

mlkhd tq;fpapdhy; tpw;fg;gLk; fld;fisAk; ,J Fwpf;fpwJ. Gjpjhf 

ntspaplg;gl;l IPO> gq;Ffis Kjypy; KjyPL nra;Ak; tq;fpapypUe;J 

KjyPl;lhsu;fs; Neuhf thq;fpaNghJ> Kjd;ik re;ij tzpfkhf 

fzf;fplg;gLk;. gpd;du;> ve;j xU gq;F tu;j;jfk;> ,uz;lhk; epiyr; 

re;ijapd; fsj;ijr; rhu;e;jjhFk;> mjhtJ KjyPl;lhsu;fspilNa 

Vw;gLfpwJ. nghJthf> Muk;g re;ijapy;> tpiyfs; Kd;$l;bNa 

epu;zag;gLfpd;wd; Mdhy; ,uz;lhk; epiyr; re;ijapy; mspg;G> Njit 

Nghd;w mbg;gil tpirfs; ghJfhg;gpd; tpiyia KbT nra;fpd;wd. 

,e;j myF> ,e;jpahtpy; cs;s ruf;F re;ijfs; njhlu;ghd KO 

fhl;rpiag; gw;wpa fz;Nzhl;lj;ij mspf;Fk;. ,e;jpa ,uz;lhk; epiyr; 

re;ijapy; gy;NtW tu;j;jf topKiwfs;> gq;Ffs; tifg;gLj;jy; 

kw;Wk; gy;NtW tifahd guptu;j;jidfis ePq;fs; fw;Wf;nfhs;syhk;.

4.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;:
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 • ruf;F gupkhw;wq;fspd; gq;F kw;Wk; nray;ghLfis tpsf;f 

KbAk;.

 • ,uz;lhk; epiyr; re;ij njhlu;ghf SEBI tpjpKiwfis Muha 

KbAk;.

 • ruf;F re;ijfspy; Cf thzpg guptu;j;jidfis tptupf;f 

KbAk;.

4.2 gq;Fr; re;ijfs;: ,uz;lhk; epiyr; re;ijfspd; gq;F

gq;F guptu;j;jid vd;gJ jdpegu;fs;> $l;L epWtdq;fs; kw;Wk; 

ntspehl;L epWtd KjyPl;lhsu;fs; (FII) gq;Ffis thq;fTk; tpw;fTk; 
nra;Ak; ,lk; MFk;. ,e;jpahtpy; 1875 y; epWtg;gl;l Kk;ig gq;Fr; 

re;ij kpfg; goikahd xd;whFk;. fy;fj;jh gq;Fr; re;ij> jpy;yp 

gq;Fr; re;ij> Njrpa gq;Fr; re;ij Nghd;w gy gq;Fr; re;ijfs; 

,e;jpahtpy; cs;sd.

,e;jpahtpy; gq;Fr; re;ijfs; tuyhW

19Mk; E}w;whz;bd; gpw;ghjpapy; ,e;jpahtpy; gq;Fr; re;ijfs; 

Njhd;wpaij kPz;Lk; fhzyhk;. mnkupf;f cs;ehl;Lg; NghUf;Fg; gpd;du; 

(1860 – 61) nghJkf;fspd; gq;F Mu;tj;jpd; fhuzkhf> gq;Ffspy; 

ifahSk; jufu;fspd; vz;zpf;if mjpfupj;jJ. 1875 y;> Kk;igapy; 

cs;Shu; gq;Ffs; kw;Wk; gq;F jufu;fs; rq;fk; vd xU Kiwrhuh 

rq;fj;ij jufu;fs; Vw;ghL nra;jdu;.

Kjy; kw;Wk; ,uz;lhk; cyfg;Nghu;fspd; NghJ tu;j;jfk; kw;Wk; 

tu;j;jfj;jpy; mjpfupj;j eltbf;iffs; fhuzkhf gq;F tu;j;jfk; 

mjpfupj;jJ. nrd;id> jpy;yp> ehf;G+u;> fhd;G+u;> i`juhghj;> ngq;fShu; 

Nghd;w gy;NtW efuq;fspy; gq;Fr; re;ijfs; Jtf;fg;gl;ld. cyfg; 

Nghu; Kbe;j gpwF gq;Fr; re;ijfs; tsu;r;rp gpd;dilitr; re;jpj;jJ. 

mtu;fspd; tsu;r;rp cyfshtpa kd mOj;jj;jhy; ghjpf;fg;gl;lJ. 

Muk;gf; fl;lq;fspy; ,Ue;j ngUk;ghyhd gq;Fr; re;ijfs; njhopy; 

El;g typikapd;wp Ntiy nra;tjpy; Cf;f ,ay;igg; ngw;wd. 

gq;Ffs; kw;Wk; xg;ge;j xOq;FKiwg;gLj;Jk; rl;lk;> 1956> 

gq;F guptu;j;jidfSf;F fl;Lg;ghL tpjpg;gJ njhlu;ghf kj;jpa 

muRf;F mjpfhuq;fis toq;fpaJ. Kk;ig> fy;fj;jh> nrd;id>  

mfkjhghj;> nly;yp> i`juhghj;> ,e;J}u; Mfpa gFjpfspy; cs;s 

gq;Fr; re;ijfs; SCR rl;lj;jpd;gb mq;fPfupf;fg;gl;ld. ngq;fShU 

gq;Fr; re;ij 1963-y; kl;LNk mq;fPfupf;fg;gl;lJ. jw;NghJ 23 gq;Fr; 

re;ijfs; cs;sd. mtw;Ws; 21> Y2K rpf;fy;fis jPu;g;gjw;F td;nghUs; 
kw;Wk; nkd;nghUs; ,zf;fg;ghlhFk;. 

rkPg fhyk; tiu> midj;J gq;F khw;wfq;fspy;> fPo;epiy 

tu;j;jfk; ele;jJ. fPo;epiy tu;j;jf mikg;G> tu;j;jf cj;jpNahfG+u;t 

tu;j;jf Neuq;fspy; xU jpwe;j fz;ld Kiw %yk; tu;j;jfk;  

eilngWfpwJ. gj;jpuq;fs; thq;fTk; tpw;fTk; ntt;NtW gj;jpuq;fspy; 
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tzpfg; gjtpfs; xJf;fg;gLfpd;wd. tpahghupfspilNa njhlu;ig 

vjpu;nfhs;s ,e;j mikg;Gf;F Ngr;Rthu;j;ij Njitg;gLfpwJ. tpiyfs; 

kPJ gpujpgypj;j Gjpa jfty;fspd; Ntfk; rw;W nkJthfNt ,Ue;jJ. 

,e;j xg;ge;jq;fs; xspT kiwtpd;wp ,Ue;jd. KjyPl;lhsu;fis tpl 

,e;j mikg;G jufu;fis Mjupj;jJ.

jpiu mbg;gilapyhd tu;j;jf trjpAld; NSE kw;Wk; OTCEI 
mikf;Fk;NghJ NkYk; gq;Fr; re;ijfs; fzpdp mbg;gilapyhd 

tu;j;jfj;ij Nehf;fpj; jpUk;gpAs;sJ. ghk;Ng gq;F re;ij 1995 y; 

jpiu mbg;gilapyhd tu;j;jf Kiwia mwpKfg;gLj;jpaJ. ,J 

BOLT (ghk;Ng kpd;dD tu;j;jf mikg;G) vd miof;fg;gLfpwJ.

nrd;id gq;Fr; re;ij jhdpaq;fp tiyjs tu;j;jf mikg;G 

(MANTRA) mf;Nlhgu; 7> 1996y; mwpKfg;gLj;jg;gl;lJ. Kk;ig 

gq;Fr; re;ij> tNjhjuh> nly;yp> GNd> ngq;fShu;> fy;fj;jh kw;Wk; 

m`kjhghj; gq;Fr; re;ijfs; kl;Lkpd;wp> jpiu mbg;gilapyhd 

tu;j;jfj;ij mwpKfg;gLj;jpAs;sJ. kw;w gupkhw;wq;fSk; $l jpiu 

mbg;gilapyhd tu;j;jfj;ij khw;w jpl;lkpl;Ls;sJ. ml;ltiz 

4.1 gy;NtW gq;F khw;wfq;fspd; tpw;gid kw;Wk; re;ijg; gq;if 

mspf;fpwJ.

ml;ltiz 4.1 ,e;jpahtpy; gq;Fr; re;ijfspd; tUtha;

nkhj;j tUtha; 

2001– 02 (Nfhb)
nkhj;j tUtha; 

2001–03 (Nfhb)
rjtpfpj 

khWghL

mfkjhghj; 14,843.54 15,458.864 4.1
BSE 307,392.3 314,073.2 2.2

ngq;fShu; 70.2 0.0 Na

GtNd];tu; 0.0 0.0 Na

nfhy;fj;jh 27,074.7 6,539.9 -75.8

nfhr;rp 26.6 0.0 Na

Nfhak;Gj;J}u; 0.0 0.0 Na

jpy;yp 5,828.00 11.1 -99.8

Ft`hj;jp 0.0 0.05 Na

i`juhghj; 41.2 4.6 -88.8

ICSC 55.3 64.8 17.2

n[a;g;G+u; 0.0 0.0 Na

Y}jpahdh 856.6 0.0 -100.0

nrd;id 24.1 0.0 -100.0

kfj; 0.0 0.0 Na

kq;fShu; 0.0 0.0 Na

MPSE 15.9 0.0 -100.0



Self-Instructional
44 Material

Fwpg;Gfs;

,uz;lhk; epiyr; 

re;ij
NSE 513,166.9 617,988.6 20.4

OTCEI 3.7 0.1 -97.3

GNd 1,171.0 1.81 -99.8

SKSE 0.0 0.0 Na

UPSE 25.237.3 14,763.4 -41.5

tNjhjuh 10.1 2.59 -74.3

nkhj;jk; 895,817.4 968,907.6

%yk;: SEBI> tUlhe;jpu mwpf;if 2002-03.

Fwpg;G: Na = nghUe;jhJ.

gq;F khw;wfq;fspd; gq;F kw;Wk; nray;ghL

gq;Fr; re;ijfs; KjyPl;lhsu;fSf;Fj; jilapd;wp gj;jpuq;fis 

thq;fTk; tpw;fTk; xU jpl;lkpl;l re;ijia toq;Ffpd;wd. ,e;j 

gj;jpuq;fspd; re;ij> mjpf vz;zpf;ifapyhd tpw;gidahsu;fs; kw;Wk; 

thq;FNthu; gq;Nfw;gjhy;> Vwf;Fiwa Kw;wpYk; Nghl;bkpf;f xd;whFk;. 

vdpDk;> gl;bayplg;gl;Ls;s gq;Ffs;> fld; juj;jpd; mbg;gilapy; 

gue;jstpy; NtWgLfpd;wd kw;Wk; ngUk;ghYk; nryit Vw;witahFk;. 

vdpDk;> gq;Ffs; Kw;wpYk; Nghl;bkpf;f re;ijapy; xU ruf;ifg;Nghy 

cz;ikapy; xUgbj;jhdjy;y. gq;Fr; re;ijfs; xU Vyr; re;ijia 

toq;Ffpd;wd. ,jpy; gq;F khw;wfq;fspd; cWg;gpdu;fs; gq;F tpw;gid 

kw;Wk; KjyPl;lhsu;fspd; gzg;Gof;fk; Mfpatw;iw cWjp nra;fpd;wdu;.

elg;G VyKk;> mjd; tpisthd ,U top VyKk;> ,e;j 

yhgq;fs;> mspg;G kw;Wk; Njitapd; mbg;gil tpjpfspdhy; Kd; 

epu;zapf;fg;gl;lit vd;gij cWjp nra;fpd;wd.

gq;Fr; re;ijapd; jpwikahd nray;ghL> Gjpa rpf;fy;fSf;F 

RWRWg;ghd kw;Wk; tsu;e;J tUk; Kjd;ikr; re;ijf;F cfe;j 

R+oiy cUthf;FfpwJ. jw;NghJs;s gj;jpuq;fspy; RWRWg;ghd kw;Wk; 

MNuhf;fpakhd ,uz;lhk; epiy re;ijfs; vjpu;ghu;g;GfSf;F xU 

rpwe;j cstpaiy Vw;gLj;JfpwJ; KjyPl;L tprhuizfis fzprkhf 

tpupTgLj;JtJ njhopy; KidNthupd; tsq;fis vspjhf cau;j;Jk; 

gzpia nra;fpwJ. gq;Fr; re;ijfspy; cs;s rktha;g;Gf;fhd ey;y 

nray;jpwd; kw;Wk; fz;Nzhl;lk;> Gjpa rpf;fyhd re;ijf;F khw;wkhf 

cs;sJ.

KjyPl;L tprhuizfis fzprkhf tpupTgLj;JtJ njhopy; 

KidNthupd; tsq;fis vspjhf cau;j;Jk; gzpia nra;fpwJ. 

gq;Fr; re;ijfspy; cs;s rktha;g;Gf;fhd ey;y nray;jpwd; kw;Wk; 

fz;Nzhl;lk;> gpur;rpid re;ijf;F khw;wkhf cs;sJ.
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njhlu;r;rpahd re;ij

Kd;G ghu;j;jJ Nghy;> gq;Fr; re;ijapd; mbg;gilg; gzp vd;gJ 

xU njhlu;r;rpahd re;ijia cUthf;FtJ MFk;. ,q;F nghUl;fs; 

thq;fg;gl;L tpw;gid nra;ag;gLfpd;wd. xU njhlu;r;rpahd re;ij> 

Ke;ija tpw;gid tpiyapypUe;J rpwpjsT NtWgLk; tpiyapy;> 

tpiuthfTk; vspjhfTk; nghUl;fis tpw;gid my;yJ thq;Fjy; 

%yk; gzg;Gof;fj;ij nfhz;Ltug;gLfpwJ. njhlu;r;rpahd re;ijapd; 

FwpaPLfs; gpd;tUkhW:

(i) tpw;gid mjpu;ntz;

(ii) xg;ge;jg;Gs;spfs; kw;Wk; rYiffs; ,ilNa FWfpa 

guty;

(iii) cj;juTfis cldbahf epiwNtw;wy;

(iv) guptu;j;jidfSf;F ,ilNa Fiwe;jgl;r tpiy khw;wq;fs;

xU njhlu;r;rpahd re;ijapd; ed;ikfs; vd;gJ> ,J tpw;gidnra;Ak; 

epiyaw;w KjyPLfis cUthf;fp ,iz fld; toq;Fjiy 

Nkk;gLj;JfpwJ. gl;bayplg;gl;Ls;s gq;Ffs;> ghJfhf;fg;gl;l 

fld;fSf;fhd xUq;fike;jit vd;whYk;> tpspk;gpd; msT 50  

rjtPjkhf cs;sJ (1993 f;F Kd;G 75 rjtPjkhf ,Ue;jJ).

tpw;gid mjpu;ntz;

tpw;gid Neuj;jpy; Fiwe;j tpiy Vw;w ,wf;fj;Jld; KjyPl;lhsu;fs; 

jq;fs; njhFg;gpy; tpw;gidia tpiuthf elj;j KbAkh vd;gJ xU 

ey;y re;ijf;fhd Kjd;ikahd msTNfhy; MFk;. gupkhw;wj;jpd; 

jpwid kjpg;gpLjpy; gzg;Gof;fk; ikag; ,lj;ijg; gpbj;Js;sJ.

xU epiyaw;w re;ijapd; gz;Gfs; Mok;> mfyk;> kw;Wk; jd;ik 

Mfpait MFk;. gq;Ffis tpw;Fk; NghJ tpw;gid nra;Ak; Mizfs; 

tpiy mjpfkhf ,Ue;jhy;> re;ij Mok; nfhz;lJ. Mok; ,y;yhj 

re;ij Mokw;wJ. ,e;j Mizfs; NghJkhd msT re;ijfSf;F 

mfyj;ijj; jUfpd;wd. NkYk;> tpiy khw;wq;fSf;fhd Mizfspd; 

gpujpgypg;Gk; re;ij khw;wj;ij Vw;gLj;Jk;.

gzg;Gof;fk; gw;wpa mDgt mstPL

xU epWtdj;jpd; gq;F tu;j;jfk; nra;Ak; ehl;fspd; vz;zpf;ifapYk;> 

re;ij jpwe;jpUf;Fk; tUlj;jpd; ehl;fspd; vz;zpf;ifapYk;> 

gzg;Gof;fk; mstplg;gLfpwJ. nghJthf> re;ij jpwe;jpUf;Fk; 

ehl;fspy;> 50 rjtPjk; tu;j;jfk; nra;jhy;> xU gq;F jPtpukhf tu;j;jfk; 

nra;ag;gl;L nuhf;fkhff;fg;gLfpwJ. Kk;ig gq;Fr; re;ijfspy; 

gl;bayplg;gl;l epWtdq;fspd; gq;Ffspy; 27.56 rjtPjk; kl;LNk 

100 ehl;fSf;F Nky; tu;j;jfk; nra;ag;gl;lJ (,J 1999-2000 ,y;  

mjpfkhfNth my;yJ FiwthfNth ,zf;fkhf cs;sJ). khu;r;  

2000 y; nkhj;j gl;bayplg;gl;l epWtdq;fspy; 8027 Ngu; 41 rjtPjk; 
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kl;LNk tu;j;jfk; nra;jdu;. re;ijapy; cs;s gzg;Gof;fk; xU 

tu;j;jfj;jpy; ,Ue;J kw;nwhU tpahghuj;jpd; tpiy khWghl;lhy; 

mstplg;gLfpwJ. kpff; Fiwthd Nfhupf;if (my;yJ toq;fg;gl;l) 

tpiyAau;T kw;Wk; kpf cau;e;j tpiy epu;za tpiy Mfpatw;wpd; 

tpj;jpahrk; gue;jstpy; ,Ue;jhy;> re;ij Mok; FiwthfTk; 

Mokw;wjhfTk; fUjg;gLfpwJ. cz;ikapy;> Vy tpiy Nfl;G 

guthik vd;gJ gzg;Gof;fk; gw;wpa jiyfPo; eltbf;if MFk;. 

vLj;Jf;fhl;lhf> mnkupf;fhtpy;> cldb Ke;ija tu;j;jfj;jpy; xU 

vl;lhtJ Gs;spapy; Vw;gLk; khWghL epiyaw;wjhf fUjg;gLfpwJ. 

ekJ ehl;bNyNa Fiwe;jgl;r FwpaPL 0.25 ypUe;J njhlq;FfpwJ. 
BSE MdJ> xNu gf;fj;jpy; ,uz;L Mizfs; ,ilNa Fiwe;j 

fl;lzj;jpy; Fiwe;jgl;r tpj;jpahrk; vd;W tiuaWf;fpwJ. mjhtJ> 

xU vOj;Jf;fhd Kiw cs;splg;gl;l> thq;Fjy; my;yJ tpw;wiy 

Fwpf;fpwJ. BSE ,y; gl;bayplg;gl;l tu;j;jfk; 5 igrh vd;w 

mstpy; nra;ag;gLfpwJ. ,J xU igrh> gu];gu epjpfs; kw;Wk; gpwu;> 

Neu;j;jpahd fl;lzj;jpy; Mizfis Cf;Ftpj;J gzg;Gof;fj;ij 

Nkk;gLj;JfpwJ.

epahakhd tpiy cWjpg;ghL

gq;F re;ijapy; cs;s tpiyfs; toq;fy; kw;Wk; Nfhupf;iffspd; 

rf;jpfspd; njhlu;G %yk; jPu;khdpf;fg;gLfpd;wd. Kd;G ghu;j;jJ 

Nghy;> gq;F Vyj;jpy; nraypy; Vyk; kw;Wk; ,U top Vy tu;j;jfk; 

eilngWfpd;wd. ,jd; tpisthf> ,ytr tu;j;jfk; kw;Wk; ,ytr 

Nghl;bf;fhd xU re;ijf;F mUfpy; vq;Fk; fhzyhk;. ,e;j yhgq;fs;> 

mspg;G kw;Wk; Njitapd; mbg;gil tpjpfspdhy; epu;zapf;fg;gLfpwJ. 

re;ijapd; nray;ghL rpy Neuq;fspy; ifahSjYf;F 

cl;gl;Ls;sJ. 1991 – 92 k; Mz;L ngupa mstpyhd gq;F mq;fhb> 

tpiythrp cau;it Vw;gLj;jp nraw;if kjpg;ig cUthf;FtJ 

Nghd;w gzpfs; ele;jd. kWGwk;> re;ijapy; tpiyfs; rpy rkaq;fspy; 

mtw;wpd; mbg;gil kjpg;Gfisf; fUj;jpy; nfhs;shky;> mtw;iw 

jhf;fp nfhz;bUe;jd. gupkhw;wq;fs; tpopg;Gld; ,Ue;jhy;> ifahSik 

epfohJ. gj;jpur; re;ijapd; ePz;lfhy eyd;fSf;fhf> ,j;jifa 

tpiyr; R+o;r;rpfs; Cf;Ftpf;fg;gl Ntz;Lk;.

gq;Fr; re;ijapd; nray;jpwDk; $l> rpy Neuq;fspy; KjyPLfspd; 

kjpg;G kw;Wk; mjw;F fPNo cs;s gpwtw;wpd; tpiyfis ce;jpf; 

nfhs;Sk; Cf thzpgj;Jf;Fk; cl;gl;lJ. gq;Fr; re;ij tpiyfs;> 

Fwpg;ghf 1987 f;F Ke;ija fhyj;jpy; fzprkhd ePsj;jpw;F ,Ue;jd. 

Mdhy; 1988-89 Mk; Mz;L Kjy; mtu;fs; 1991 Mk; Mz;by; 50-70 

klq;F tUthia tpw;W rpy gq;Ffspy; KjyPL nra;Js;sdu;.

gy gq;Ffs; tp\aj;jpy; Gj;jf kjpg;G/rk kjpg;G kw;Wk; re;ij 
kjpg;G Mfpatw;wpw;F ,ilNa ntspg;gilahd cwT ,y;iy. gq;Fr; 

re;ijf;Fs; ghupa epjpaq;fs;> jdpg;gl;l KjyPl;lhsu;fsplkpUe;J 

(mtw;wpy; rpy xg;ge;j tzpfk;> Nghf;Ftuj;J kw;Wk; Vida rpy;yiw 

tpahghuq;fs;) kw;Wk; gu];gu epjpfs; Mfpatw;wpy; ,Ue;J KjyPL 
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nra;jy;> 1990 – 91 kw;Wk; 1991 – 92 Mz;Lfspy; gq;Ffs; NjitgLfpwJ. 

,jd; fhuzkhf tpiy Vwptpl;lJ. gq;Fr; re;ijf;Fs; ,e;j kfj;jhd 

epjpiag; mspg;gJ> %yjd Mjhaq;fspd; thapyhf Cf;fkspf;Fk; 

vd;gjpy; re;NjfNk ,y;iy. ntspg;gilahfNt Njitia cl;fpufpf;f 

NghJkhd gq;Ffs; ,y;iy.

rhjhuz R+o;epiyfspy; xUtu; epiyikia re;ijapd; 

rf;jpfSf;F tpl;LtpLthu;. thq;Fgtu;fSk;> tpw;gtu;fSk; vd;d 

tpiy nfhLj;J Vyk; tpl tpUk;Gfpwhu;fs;? ,e;jpah> gpw vOr;rp 

ngWk; re;ijfspy; ekJ re;ijia kjpg;gPL nra;Ak; me;epa epWtd 

KjyPl;lhsu;fSf;F gq;Ffis <u;f;Fk; tifapy; xU czu;TG+u;tkhd 

nfhs;if jftike;Js;sJ. gq;Fr; re;ij tpiyfis xU epahakhd 

kl;lj;jpy; epiyg;gLj;jy; (PE tpfpjq;fs;) ,sk; tajpduhf ,Ug;gJ 
tpUk;gj;jf;fJ.

njhopw;rhiyfSf;F epjp cjtp

gl;bayplg;gl;l epWtdq;fs; jq;fs; Ke;ija epWtdq;fspd; ey;y 

nray;ghl;ilg; nghUj;J> Kjd;ikr; re;ijapy; jq;fs; gq;Ffspd; 

$Ljy; rpf;fy;fis tpw;f cjTfpd;wd. xU RWRWg;ghd re;ij kw;Wk; 

epWtdj;jpd; gq;Ffs; xU ey;y re;ij tpiy (fle;j nray;jpwd; 

kw;Wk; vjpu;fhy tha;g;Gfis gpujpgypf;Fk;) NkYk; rpf;fy;fs; %yk; 

epjp jpul;Lk; gzpia nra;fpwJ. cupik vd;gJ gq;Fr; re;ijfspy; xU 

cldb kw;Wk; gue;j re;ijia nfhz;Ls;sJ> ,jd; tpiy jtiz 

cl;gl xU epahakhd kjpg;ig gpujpgypf;fpwJ. ,t;thwhf> gq;Fr; 

re;ijfs; cupikf;fhd njhlu;r;rpahd re;ijia cUthf;Ftjd; 

%yk; NkYk; rpf;fy;fis ntw;wpfukhfr; re;ij nra;a KbAk;.

gpw gzpfs;

gq;Fr;re;ij tu;j;jfj;jpy; epWtg;gl;Ls;s re;ij tpiyfs; tup 

Nehf;fq;fSf;fhf gaDs;sjhf ,Uf;Fk;. ,e;j epge;jidfs; kw;Wk; 

ntspg;gilj;jd;ik gw;wpa epge;jid> KjyPl;lhsu;fs;> gl;bayplg;gl;l 

epWtdq;fs; gw;wpa jfty;fis> Fwpg;ghf mtw;wpd; epjp epiyikfs; 

njhlu;ghf mZf Ntz;Lk; vd;gij cWjpg;gLj;JfpwJ. ,J> juF 

tzpfj;jpy; Neu;ikaw;w kw;Wk; xOq;fw;w eilKiwfis ePf;Ftjd; 

%yk; KjyPl;lhsu;fspd; eyd;fisg; ghJfhf;f Nrit nra;fpwJ.

4.2.1 Mtzq;fspd; gl;bay;

gl;bay; vd;gJ mq;fPfupf;fg;gl;l gq;F guptu;j;jid kPjhd 

gupkhw;wq;fSf;fhd gj;jpuq;fis Nru;g;gjhFk;. gj;jpuq;fs; ve;jnthU 

nghJ tiuaWf;fg;gl;l epWtdk;> kj;jpa my;yJ khepy muR> 

nghJj;Jiw kw;Wk; gpw epjp epWtdq;fs;/ngUepWtdq;fs;> efuhl;rpfs; 
Nghd;w ve;j xU nghJ tuk;Gf;Fl;gl;l epWtdq;fshfNth ,Uf;fyhk;.

,e;jpahtpy;> gq;Fr; re;ijapy; mjd; gj;jpuq;fis gl;baypLk; 

Mu;tk; nfhz;l xU epWtdk;> Fwpg;gpl;l gbtj;jpy; tpz;zg;gj;ijj; 
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jhf;fy; nra;a Ntz;Lk;. epWtdk;> jftywpf;if ntspapLk; Kd; 

guptu;j;jid %yk;> xU jftywpf;if my;yJ Kd; ntspaPL 

%yk; gj;jpuq;fis ntspapLk; 'tpw;gid rYif’  vd;w Kiwapy;> 

gj;jpuq;fspd; tpw;gidf;F rYif toq;fg;gLfpwJ. epWtdr; rl;lj;jpy; 

Fwpj;Jiuf;fg;gl;l midj;J Njitg;ghLfisAk;> mt;tg;NghJ SEBI 
toq;fpa gl;baypLk; tpjpKiwfs;> mt;tg;NghJ mkypy; cs;s gpw 

epge;jidfs;> Njitfs; kw;Wk; newpKiwfs;> xOq;FKiw rl;lfspy; 

cs;slf;fg;gl;Ls;s ghJfhg;G jFjp gl;bayplg;gl Ntz;Lk; kw;Wk; 

gupkhw;wj;jpy; njhlu;r;rpahd gl;baypl tpjpKiwfs; gl;bayplg;gl;l 

Ntz;Lk;.

gl;bay; epge;jidfs;

gq;F khw;wfj;jpy; gj;jpuq;fis gl;baypl Njitahd epge;jidfs; 

gpd;tUkhW:

 • epu;thf rig> Nkyhz;ik ,af;Feu; my;yJ rk;ge;jg;gl;l  

mjpfhuk; toq;Fgtu;> SCRA> SCRR> epWtdq;fs; rl;lj;jpd; fPo; 
cs;s gl;bay; epge;jidfs;> Njitfs; kw;Wk; newpKiwfSf;F 

,zq;fp ,Ue;jhy; xopa> toq;Fdupd; ghJfhg;Gf;fhd 

gupkhw;wj;jpd; kPjhd guptu;j;jidfSf;F mDkjp toq;ff;$lhJ. 

gupkhw;wk; kw;Wk;/my;yJ SEBI %yk; mt;tg;NghJ> guptu;j;jid 

kw;Wk; tpjpKiwfspd; tpjpfs;> xOq;FKiw rl;lk; kw;Wk;  

tpjpKiwfs; Nghd;wtw;iw gupe;Jiuf;fg;glyhk;.

 • rk;ge;jg;gl;l xOq;FKiwfSf;Fl;gl;L mt;tg;NghJ 

toq;fg;glyhk;> epge;jidfs;> Njitfs; my;yJ  

newpKiwfSld; toq;Feu; ,zq;fhky;> gl;baypLjy; my;yJ 

tzpf mDkjp toq;fg;glhJ vd;gij epu;thf thupak; my;yJ 

epu;thf ,af;Feu; my;yJ rk;ge;jg;gl;l mjpfhup cWjpg;gLj;j 

Ntz;Lk;. rhd;wpjo;fs;> kw;Wk;/my;yJ ePf;Ffshy; guhkupf;fg;gLk; 

midj;J ghJfhg;Gjhuu;fspd; fzf;FfSf;Fk; ePf;F gq;Ffspd; 

fld; ghj;jpuq;fs; mDg;GtJkhFk;.

 • gq;F khw;wfk;> epjp xJf;fPl;bid mbg;gilahff; nfhz;L> 

ve;j xU ghJfhg;Gf;Fk; guptu;j;jidapd; kPjhd nfhLf;fy; 

thq;fSf;fhd xg;Gjy; mspg;gij nghWj;jtiuapy;> epWtdj;jpd; 

epu;thf ,af;Feu;> Nkyhz;ik ,af;Feu; my;yJ rk;ge;jg;gl;l 

mjpfhurigapd; xg;Gjiyg; ngw Ntz;Lk;.

 • epWtdj;jpy; gl;baypLk; xg;GjYf;Fg; gjpyhf> epWtdk; 

tiuaWf;fg;gl;l gbtj;jpy;> khw;Wr; rPl;Lld; xU gl;bay; 

xg;ge;jj;ij epiwNtw;w Ntz;Lk;. SEBI kw;Wk;/my;yJ guptu;j;jid 

xg;ge;jj;jpd; tifaq;fSf;F> gl;baypLk; cld;gbf;ifapd; 

Vw;ghLfSf;F VNjDk; $l;ly; my;yJ jpUj;jk; Vw;gLkhapd;> 

mj;jifa $l;ly; my;yJ jpUj;jk; gl;baypLjy; xg;ge;jj;jpd; 

xU gFjpahFk;.
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 • xU Gjpa rpf;fy;fisg; nghWj;j tiu my;yJ ve;j xU 

toq;Fduhy; NkYk; rpf;fy; Vw;gl;lhy;> mj;jifa ghJfhg;G 

mDkjpf;fg;gl;Ls;s gpw gq;Fr; re;ijfs; midj;jpYk;> mNj 

ehspy;> ve;j xU ghJfhg;gpYk;> ve;j xU ghJfhg;G mikg;Gf;Fk;> 

my;yJ epu;thf ,af;FeUf;F my;yJ rk;ge;jg;gl;l mjpfhurigf;F 

mDkjp toq;fy; kw;Wk; nfhLf;fy; thq;fy; tpahghuk; nra;tjw;F 

mDkjp toq;fg;gLfpwJ.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

1. ,e;jpahtpy; gq;Fr; re;ijfs; xOq;FKiwg;gLj;Jtjw;F 

kj;jpa muRf;F mjpfhuq;fs; toq;fpaJ vJ? 

2. 1995 y; mwpKfg;gLj;jg;gl;l Kk;ig gq;Fr; re;ijapd; 

jpiu mbg;gilapyhd tu;j;jf Kiw ahJ?

3. njhlu;r;rpahd re;ijapd; FwpaPLfis gl;baypLf.

4. gq;Fr; re;ijapy; gl;baiy tiuaWf.

4.3 gq;Fr; re;ijfspy; tu;j;jfk; nra;jy;

gq;Fr; re;ijfspy; tu;j;jfk; xU tu;j;jf jsj;jpy; Vy Kiw 

mbg;gilapy; elf;fpwJ (,J Miz-ce;Jjy; my;yJ thbf;ifahsu; 

,af;fg;gLk;) my;yJ xU jufu; tpw;gidahsu; re;ij (Nkw;Nfhs; 

ce;Jjy; my;yJ tpahghup ,af;fg;gLk;). cyfpd; xt;nthU gq;Fr; 

re;ijfSk; ,uz;L tu;j;jf mikg;Gfspy; xd;W my;yJ ,uz;bd; 

fyg;gpdq;fis gad;gLj;JfpwJ.

Miz nra;Ak; Kiwapy;> thbf;ifahsu;fs;> Mizfis 

thq;fp tpw;gid nra;tjhy;> mit nghUe;jf; $ba ikag; Gs;spia 

milfpd;wd. Nkw;Nfhs; fhl;Lk; fzpdp tpw;gidahsu;fs; rpwe;j  

tpiyapy; thbf;ifahsu;fSf;F mspf;f Nghl;b Nghl;Ls;sdu;. 

kpd;dZ tu;j;jfk; ntWkNd mNj nray;ghLfis Rke;J> jhdhfNt; 

Miz-ce;Jjy; re;ijfspy; mJ thq;Fgtu; kw;Wk; tpw;gidahsiu 

nghUe;JfpwJ kw;Wk; Nkw;Nfhs;-ce;Jjy;> mJ thbf;ifahsu;fSf;F 

rpwe;j tpiyapy; mspg;gjw;f;fhd nray;ghLfis Fwpf;fpwJ.

epA+ahu;f; gq;Fr; re;ij (NYSE) xU Miz-ce;Jjy; nfhz;l 

Vyr; re;ij MFk;; mNj Neuj;jpy; ghJfhg;G tzpfu;fspd; Njrpa 

$l;likg;G jhdpaq;fp Nkw;Nfhs;Fwp mikg;G (NASDAQ) ,q;F ehk; 
nghJthf> gk;ghiaj; jtpu midj;J Kf;fpa gq;Fr; re;ijfspYk; 

Miz ngw;Ws;s Vyr; re;ijfs; cs;sd. gk;ghapy; xU fyg;gpd 

re;ij Vy Kiw cs;sJ.

Vy re;ij

Vy Kiw> jw;Nghija mjpf Vy tpiy Nfl;G> Fiwe;j rYifiag; 

ngw;W> tpiyia $l;lhjtu;fs; Vyj;jpy; gq;Nfw;fhky; ,Uf;f 

$Lk;. ,e;j Kiw thq;FgtUf;Fk;> tpw;gidahsu;fSf;Fk; gu];guk; 
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,zf;fkhd tpiyia fz;lwpa mDkjpf;fpwJ. thq;Fk; kw;Wk; 

tpw;gid Mizfs; jhdhfNt nghUe;jptpLfpd;wd> VNjDk; 

Vw;wj;jho;tw;w epiyapy;> epGzu;fs; G+u;j;jpnra;ag;gLfpwJ. ,e;j 

rpwg;G epGzu; xU Fwpg;gpl;l re;ijg;gLj;Jdu;> vy;yh Neuq;fspYk; 

re;ijapy; gzpahw;Wfpwhu;. xU njhlu;r;rpahd Vy re;ijapy;> 

xd;Wld; xd;W tu;j;jfk; nra;Ak; NghJ> epGzu;fs; $l;L Vyjhuu;-

tpw;gidahsu;fshf nray;gLtjhy;> re;ijapy; mjpf gzg;Gof;fj;ij 

cWjp nra;fpd;wdu;. mjpf ntspg;gilahd Kiwapy;> Vyr; re;ij 

cz;ikahd KjyPl;lhsu;fSf;F mjpf ghJfhg;ig toq;FfpwJ. 90 

rjtPj tu;j;jfk; Vy re;ij %yk; Nkw;nfhs;sg;gLfpwJ.

jufu;-tpahghup re;ij

kWGwk;> jufu; tpw;gidahsu; re;ij — vjpu; re;ij Nghd;w xU 
Ngr;Rthu;j;ij re;ij MFk;. xU Fwpg;gpl;l ghJfhg;ig thq;Fk; 

kw;Wk; tpw;gid nra;Ak; tzpfu;fs;> ,e;j ghJfhg;gpy; xU re;ijia 

Vw;gLj;Jthu;fs;. xU Fwpg;gpl;l gq;fpy; re;ij jahupg;ghsu;fspd; 

vz;zpf;ifia fl;Lg;gLj;Jk; fl;Lg;ghLfs; vJTk; ,y;iy. Nghl;bapLk; 

re;ij jahupg;ghsu;fs; mikg;G %yk; tpiyfis Nkw;Nfhs; fhl;l 

flikg;gl;Ls;sdu;. re;ij jahupg;ghsu;fSf;F rpwe;j tpiy> R+oypd; 

mbg;gilapy; Mizfs; xJf;fg;gLk;. tzpfu;fs; xUtUf;nfhUtu; 

Ngr;Rthu;j;ij elj;jp> rpwe;j tpiyf;F te;J tpLfpd;wdu;. mtu;fs; 

re;ijapd; ,uz;L gf;fq;fis (Vyk;-Cjpak;)> xU tpiyia 

Nkw;Nfhs; fhl;b> mtu;fs; xU tUq;fhy tpw;gidahsiu (Vyk;) 

my;yJ xU tpiy nfhLf;f Ntz;Lk;. mtu;fs; xU tUq;fhy 

thq;Fgtu; (xU rYif my;yJ Nfs;tp tpiy) tR+ypf;f Ntz;Lk;. 

ngUk;ghyhd ,aq;F gq;Ffspd; re;ij jahupg;ghsu;fs; jq;fspd; 

Nkw;Nfhs;fis kpd;dZ Kiwapy; gupkhw;wk; nra;fpd;wdu;. jpiufspy; 

xU tupirapy; rpwe;j re;ijia fhl;rpg;gLj;Jfpd;wd. Nghl;bapLk; 

Ngr;Rthu;j;ijf;Fupa Kaw;rpfSk;> tpiyaplg;gl;l tpiyfSk; 500 

xw;iwg;gil re;ij jahupg;ghsu;fshy; jPu;khdpf;fg;gLfpd;wd. Vyr; 

re;ij> epGzu;fis rhu;e;jpUf;fpwJ vd;whYk;> jufu;-tpw;gidahsu; 

re;ij jpwk;gl nray;gLtjw;F re;ij jahupg;ghsu;fis rhu;e;Js;sJ. 

epGzu;FO: epA+ahu;f; gq;Fr; re;ij> Rkhu; 90 rpwg;G epWtdq;fs; cs;sd. 

gupkhw;W jsj;jpy; cs;s ty;Yeu;fs;> rpwg;G epWtdq;fspy; VNjDk; 

xd;iw rhu;e;jtu;fs;> thbf;ifahsu;fisg; gpujpepjpj;Jtg;gLj;jTk;> 

jq;fs; nrhe;j fzf;fpy; tu;j;jfk; nra;tjw;Fk;> ,ul;ilr; 

nray;ghl;il Nkw;nfhs;syhk;. mtu;fs; xd;W my;yJ mjw;F 

Nkw;gl;l epWtdq;fspd; gq;Ffis thq;fp tpw;gid nra;J> mtu;fs; 

ty;Ydu;fshf nray;gLk; epWtdq;fspd; gq;Ffspy; jilaw;w kw;Wk; 

njhlu;r;rpahd re;ijia guhkupf;f cjTfpd;wdu;.

,e;j rpwg;G ty;Yeu;fs; gj;jpuq;fspd; epahakhd kw;Wk; 

xOq;fhd re;ijia guhkupf;f Ntz;Lk; vd;W vjpu;ghu;f;fg;gLfpwJ. 

jufu;fs; vd;w Kiwapy;> mtu;fs; xU juFf;F kw;w jufu;fs; 

%yk; Mizfis epiwNtw;wp> mtu;fs; jq;fs; nrhe;j fzf;Ffs;> 
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,yhgk; kw;Wk; Mgj;Jfspy; tu;j;jfk; nra;fpd;wdu;. nghJ kf;fs; 

thq;Ftjw;fhd xg;ge;jg;Gs;spfs; fpilf;Fk;NghJ> mtu;fs; 

nghJkf;fsplk; ,Ue;J thq;Ffpd;wdu;. NkYk;> jq;fs; Mizfis 

xl;b filrp tpiyf;F tpw;gid nra;a> nghJ rYiffs; ,y;yhj 

epiyapy; re;ij Mizfis nray;gLj;Jfpwhu;fs;. ,tu;fsJ 

thbf;ifahsu;fs;> khw;W cWg;gpdu;fshf cs;sdu;. epGzu;fshf 

mtu;fs; nghJkf;fSld; Neubahf tzpfk; nra;tjpy;iy.

epGzu;fs; nra;Ak; nghJthd nray;ghLfs; gpd;tUkhW:

 • mtu;fs; jq;fSf;F xJf;fg;gl;l gq;Ffspy;> njhlu;r;rpahd 

re;ijia cUthf;Ffpd;wdu;. xU tpw;gidahsuplkpUe;J 

gq;Ffis thq;Fk; NghJ my;yJ thq;FgtUf;F mtu;fs; 

gq;Ffis tpw;ghu;fs; vd;w tpiyiag; gw;wpa xU Kaw;rpia 

Nkw;Nfhs; fhl;b> mtu;fs; ,uz;L gf;f re;ijiaAk; 

toq;Fthu;fs; vd;W vjpu;ghu;f;fg;gLfpwJ.

 • nryhtzpia kw;w cWg;gpdu;fsplkpUe;J epiwNtw;WkhW 

cj;juTfisg; gpwg;gpf;Fk;NghJ> mit jufu;fshfr; 

nraw;glNtz;Lk;.

 • kpd;dZ Kiwapy; Nkw;Nfhs; fhl;ly;> jw;Nghija Vy 

tpiy Nfl;G kw;Wk; mtu;fs; jq;fSf;F xJf;fg;gl;l epWtd 

gq;Ffspd; tpiyfs; Mfpatw;iw gjpT nra;jy;. ,J NYSE 
kPJ gl;bayplg;gl;Ls;s gq;F tpiyfs;> mspg;G kw;Wk; Njit 

epiy gw;wpa jfty;fis gug;GfpwJ.

 • re;ijapy;> gzg;Gof;fk; rkepiyapd;ikiar; re;jpf;Fk; NghJ> 

mtu;fs; tpahghupfshf nray;gLfpwhu;fs;. epGzu;fs; xt;nthU 

epWtdj;jpd; 4000 gq;Ffis vLj;Jr; nry;y Ntz;Lk;. ,tw;wpy; 

,Ue;J tplg;gl;Ls;s ngUk;ghyhd fl;lisfs; jw;Nghija 

re;ij kl;lj;jpy; ,Ue;J kpf mjpf njhiytpy; ,Uf;Fk; 

cj;juTfis tuk;gpNyh my;yJ epWj;jNth nra;fpd;wd.

re;ij jahupg;ghsu;fs;: tpw;gidahsu; ghJfhg;gpw;F xU re;ijia 

cUthf;fp> guhkupf;Fk;NghJ> mtu; 'xU re;ijia cUthf;Ftjhf' 
$wg;gLfpwhu;. xU re;ijapy; xU re;ijiaj; jf;f itj;Jf;nfhs;tjw;F> 

tpw;gidahsu; vy;yh Neuq;fspYk; jahuhf ,Uf;f Ntz;Lk;. me;j 

Fwpg;gpl;l ghJfhg;G (nghJthf jdJ nrhe;j fzf;fpy;> jdJ nrhe;j 

Mgj;jpy; kw;Wk; ghJfhg;gpd; tu;j;jf myFf;F rkkhd tpiyapy;) 

thq;f my;yJ tpw;f Ntz;Lk;. tpahghupfspd; Nkw;Nfhs;fs; mtuJ Vy 

tpiy Nfl;igAk; (my;yJ rYif) tpiyfisAk; cs;slf;fpait. 

xU tpahghup xU nfhLf;fg;gl;l ghJfhg;Gf;F gzk; nfhLf;Fk; tpiy> 

mtuJ Vy tpiy kw;Wk; xU Fwpg;gpl;l ghJfhg;ig mtu; tpw;gid 

nra;Ak; tpiyahFk;. ve;j xU Nkw;NfhspYk; Vyk; kw;Wk; Nfl;fg;gl;l 

tpiyfSf;F ,ilNa NtWghL cs;sJ.

gjpT nra;ag;gl;l midj;J gj;jpuq;fspYk; njhlu;r;rpahd ,Utop 

re;ijia toq;f flikg;gl;ltu;fs;> NASDAQ Kidaq;fs; gw;wpa 

Nkw;Nfhs;fis fhl;rpf;F itj;Js;sdu;. mtu;fs; fhl;rpg;gLj;jg;gl;l 
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tpiyapYk;> mstpYk; tu;j;jfj;ij nray;gLj;j flikg;gl;ltu;fs;. 

gl;bayplg;gl;l xt;nthU ghJfhg;Gf;Fk; ruhrupahf 11 re;ij 

jahupg;ghsu;fs; cs;sdu;. vdpDk;> ,e;j vz;zpf;if rpy Neuq;fspy; 

40 Nghy; mjpfkhfTk;> Fiwe;j gpur;ridfSf;F ,uz;L juk; 

FiwthfTk; ,Uf;f KbAk;. NASDAQ-y; 500 re;ij jahupg;ghsu;fs; 
cs;sdu;. 90 tpdhbfSf;Fs; guptu;j;jidfs; njuptpf;fg;gLfpd;wd. 

xU tpahghup xU ghJfhg;G epiyg;ghl;il vLf;fyhk; (ePz;l epiyapy;) 

my;yJ mtu; ,d;Dk; thq;fpa gj;jpuq;fis tpw;gid nra;tjd; %yk; 

ghJfhg;gpw;F toptFf;fyhk;. xU Nkw;Nfhs;> vy;yh Neuq;fspYk;> xU 

gf;fk; ,y;yhj NghjpYk; $l re;ijapd; ,U gf;fq;fspYk; Nru;f;fg;gl 

Ntz;Lk;.

jufu;-tpahghup: SEC (USA) cld; gjpT nra;ag;gl;l jufu;-tpahghup 

jdJ nrhe;j fzf;F/,lh;> my;yJ xU Kftu;> kw;wtu;fspd; rhu;ghf 

tu;j;jfk; Nghd;w gj;jpuq;fis thq;fyhk; kw;Wk; tpw;fyhk;. xU  

jufu;-tpahghup $l> nfhs;Kjy; cj;juTfis ifahs KbAk; kw;Wk; 

gpd;tUk; nray;ghLfis nray;gLj;jyhk;:

 • xU Fwpg;gpl;l gq;fpy; mtu; xU re;ijia cUthf;Ffpwhu; 

vd;why;> thbf;ifahsu; thq;f tpUk;Gtij me;j re;ijapd; 

ruf;FfspypUe;J tpw;f KbAk;.

 • mtu; xU gq;Ff;fhd Miz ngWfpwhu; (mtu; xU re;ij 

cUthf;f KbahJ) mtu; xU Kftu; Nghy; nray;gl KbAk; 

kw;Wk; kw;nwhU mq;fhb jahupg;ghsu; my;yJ gj;jpuq;fis 

nrhe;jkhf NtW ahuhtJ ,Ue;J thq;f KbAk;.

 • mtu; jdJ nrhe;j fzf;fpy; gq;Ffis thq;fp mtw;iw kPz;Lk; 

tpw;f KbAk;. 

jufu;-tpahghup re;ijfspd; Kf;fpa ed;ikfs; gpd;tUkhW:

(i) re;ij jahupg;ghsu;fs; cldbahf Vy kw;Wk; xU 

Fwpg;gpl;l gq;F Nkw;Nfhs;fs; Nfl;fTk; kw;Wk; 3000 

ntt;NtW gq;Ffs; kPJ gpujpepjp Vy kw;Wk; Nkw;Nfhs;fis 

Nfl;fyhk;..

(ii) KjyPl;lhsu;fs; jq;fs; tpw;gidia rpwe;j Kiwapy; 

epiwNtw;Wtjw;F cj;juthjk; mspf;fg;gLfpwhu;fs;.

(iii) tu;j;jfu;fs; tpiutpy; re;ijia mstpl KbAk;.

(iv) Nghl;b J}z;lg;gLfpwJ.

(v) epWtdq;fs; njhlu;e;J> mtu;fs; jFjpngw;wTld; jiuj; 

jsq;fSf;F nry;y Ntz;lhk;.

(vi) nghJ kf;fs; xyp> OTC gq;Ffs; kw;Wk; jdpg;gl;l tu;j;jf 
FwpaPLfs; cs;s jfty;fis vspjhf mZf Ntz;Lk;.
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4.4 SEBI-d; gq;F kw;Wk; gq;Fr; re;ijfspd; xOq;FKiw

fld; gj;jpuq;fs; xg;ge;jq;fs; xOq;FgLj;Jk; rl;lk; 1956> gpd;tUk; 

,dq;fis toq;FfpwJ.

 • gq;F khw;wfq;fspd; mq;fPfhuk; kw;Wk; mtw;wpd; nray;ghl;il 

xOq;FgLj;Jjy;

 • tzpfu;fspd; cupkk;

 • xg;ge;jq;fspd; mq;fPfhuk;

 • Cfj;jpd; fl;Lg;ghL

 • gfpu;Tfis rkkhf itj;jpUg;Nghupd; cupikfis tiuaiw 

nra;jy;

 • murhq;fk; ve;jnthU nghJ tiuaWf;fg;gl;l epWtdj;jpw;Fk; 

jdJ gq;Ffis gl;baypLkhW epu;g;ge;jpg;gjd; %yk; 

murhq;fj;Jf;F mjpfhuk; toq;fg;gLfpwJ.

gj;jpu xg;ge;jq;fs; (xOq;FKiw) rl;lj;jpd; fPo;> rl;lj;jpd; 

Nehf;fq;fis epiwNtw;Wtjw;F> murhq;f gj;jpu xg;ge;jq;fis 

(tpjpfs;> 1957) gpufldk; nra;Js;sJ. tpjpfs; rl;lg;G+u;tkhf;fg;gl;L> 

midj;J mq;fPfupf;fg;gl;l gupkhw;wq;fSf;F nghUe;jf;$ba 

jug;gLj;jg;gl;l xOq;Ftpjpfshf cs;sd.

,e;jpa rl;lq;fs; kw;Wk; guptu;j;jid thupak; 1992 Mk; Mz;L 

KjyPl;lhsu;fspd; Mu;tj;ij ghJfhf;fTk;> gj;jpur; re;ijia 

Nkk;gLj;Jtjw;Fk;> ,e;jpa gj;jpu kw;Wk; guptu;j;jid thupak; (SEBI)> 
,e;jpa gpizaq;fs; kw;Wk; guptu;j;jid thupak; epWt toptif 

nra;fpwJ.

gj;jpuq;fs; xg;ge;jq;fs; (xOq;FKiw) rl;lk; (SC (R)A) 1956

(i) (SC (R)A) mwptpf;if nra;ag;gl;l khepyk; my;yJ  

gFjpapy;> kj;jpa murhy; mq;fPfupf;fg;gl;l gq;F guptu;j;jid 

kl;LNk nray;gl mDkjp mspf;fg;gLfpwJ. ,r;rl;lk;> 

Nkw;ghu;itapYk;> fl;Lg;ghl;bYk;> muRf;F gue;j mjpfhuq;fis 

nfhz;Ls;sJ. gq;Fr; re;ijfspd; tpjpfs; kw;Wk; rl;lq;fs; 

epahakhd xg;ge;jq;fs; kw;Wk; KjyPl;lhsu;fspd; ghJfhg;G 

Mfpatw;iw cWjpg;gLj;Jtjw;fhd epge;jidfSf;F 

,zq;Ftij murhq;fk; jpUg;jpgLj;jpdhy; kl;LNk mq;fPfhuk; 

toq;fg;gLfpwJ. NkYk;> ,J Nghd;w mq;fPfhuk; nghJkf;fs; 

kw;Wk; tu;j;jfj;jpd; eydpy; jhd; cs;sJ vd;gij muR 

jpUg;jpg;gLj;j Ntz;Lk;.

 1996 Mk; Mz;L brk;gu; 10 Mk; Njjp> Gjpa gq;Fr; re;ijfSf;fhd 

mq;fPfhuk;> nghJkf;fsplkpUe;Jk; tu;j;jfj;jpw;fhfTk; 

Njitg;gl;lhy;> mDkjpf;fg;glyhk; vd SEBI KbT nra;jJ.

Mdhy;> Md;-iyd; jpiuapy; kl;LNk ,e;j tzpfk; ,Uf;f 

Ntz;Lk; kw;Wk; 6 khjq;fSf;Fs; jPu;T epWtg;gl Ntz;Lk;.
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(ii) gq;Fr; re;ijfspd; tpjpfs; kw;Wk; rl;lq;fs; Kjypy; 

murhq;fj;jhy; mq;fPfupf;fg;gl Ntz;Lk;. xw;Wikia 

cWjpg;gLj;Jtjpy; Mu;tk; cs;sjhy;> mq;fPfhuk; ngWk; 

guptu;j;jidfs; khjpupapd; tpjpKiwfSf;Fk;> rl;lq;fSf;Fk; 

nghUe;Jtjhf ,Uf;f Ntz;Lk; vd;W murhq;fk; typAWj;JfpwJ. 

murhq;f xg;Gjy;fs; mtrpakhf;fg;gl;L> mq;fPfupf;fg;gl;L gq;F 

khw;wfq;fspd; tpjpfs; gpd;gw;wgLfpd;wd:

 • gupkhw;wj;jpd; murpayikg;G.

 • nghJ cilik murpayikg;G kw;Wk; ,iaG.

 • MSk; FO epu;thfj;jpd; mjpfhuq;fs;.

 • cWg;gpdu;fs; Nru;f;if.

 • cWg;gpdu;fSf;fhd jFjp.

 • cWg;gpdu;fspd; ntspNaw;wk;> ,ilepWj;jk; kw;Wk; 

kWrPuikg;G.

 • $l;lhz;ik gjpT.

 • mq;fPfupf;fg;gl;l gpujpepjpfs; kw;Wk; vOj;jhsu;fs; epakdk;.

 tpjpfspd; khw;wq;fs; murhq;fj;jpd; xg;GjYld; kl;LNk 

ghjpf;fg;gLk;. fld; gj;jpuq;fs; my;yJ tu;j;jf eltbf;iffspd; 

NtW ve;j mk;rj;jpYk; xg;ge;jq;fs; fl;Lg;gLj;jg;gl;L ve;j 

khw;wj;ijAk; Kjypy; muR toq;f Ntz;Lk;. murhq;fk; 

jdJ nrhe;j (jd;dpr;irahd)> tu;j;jf kw;Wk; nghJkf;fspd; 

eyd;fSf;fhf ,Ue;jhy;> mq;fPfupf;fg;gl;l gq;Fr; re;ijapd; 

ve;jnthU tpjpfisAk; my;yJ rl;ltpjpfisAk; cUthf;fyhk; 

my;yJ jpUj;jk; nra;ayhk;.

(iii) SC (R)A murhq;fj;jpw;F fLikahd mjpfhuq;fis toq;FtJ:

 • mq;fPfupf;fg;gl;l gq;F guptu;j;jid kw;Wk; mjd; 

cWg;gpdu;fspd; tptfhuq;fis gw;wpa tprhuizfis 

Nkw;nfhs;s Ntz;Lk;.

 • MSk; FOit tpyf;fp> mq;fPfupf;fg;gl;l gq;F 

guptu;j;jidfspd; cupikia vLj;Jf;nfhs;tjw;fhfTk; 

mjpfhuj;ij toq;FfpwJ.

 • tu;j;jf kw;Wk; nghJ kf;fspd; eyidf; fUj;jpy; nfhz;L 

mjd; tpahghuj;ij epWj;jp> mq;fPfhuj;ij tpyf;fpf; nfhs;s 

Ntz;Lk;.

 gq;Fr; re;ijfspy; gq;F vJTk; ,y;iy. SC (R)A xU 

gj;jpuq;fis cupikahsu;fSf;F murhq;fj;jpw;F mjpfhuk; 

mspg;gNjhL gj;jpuq;fisr; rkhspf;f Ntz;ba epiyikfis 

tpjpf;fpwJ.

(iv) SC (R) A d; fPo;> mq;fPfupf;fg;gl;l gq;Fr; re;ijfspy; 

cWg;gpdu;fNshL my;yJ mjw;F ,ilNa cs;s xg;ge;jq;fs; 

rl;lg;G+u;tkhf cs;sd. NkYk;> ,e;j rl;lk; Cf tzpfj;ij 
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fl;Lg;gLj;jTk;> epu;zapf;fg;gl;l Kiwapy; my;yhky;> 

mwptpf;if nra;ag;gl;l gFjpfspy; my;yJ khepyj;jpy; 

Fwpg;gpl;l gpizaq;fis tpw;gid nra;aTk; my;yJ 

nfhs;Kjy; nra;aTk; muRf;F mjpfhuq;fis toq;FfpwJ. 

gq;Ffspy; tu;j;jfk; nra;tJ 1969 Mk; Mz;by; rl;ltpNuhjkhf 

mwptpf;fg;gl;lJ; kw;Wk; gj;jpuq;fspy; cs;s tpUg;gq;fs; 

tu;j;jfj;jpy; ,Ue;J mDkjpf;fg;gl;ld.

(v) gjpT nra;ag;gl;l gq;Fjhuu;fsplkpUe;J fpilf;Fk; <Tj; 

njhiffSf;F rkkhd gq;Fjhuu;fs; cupikiaAk;> 

mq;fPfupf;fg;gl;l gq;F guptu;j;jidfspy; gl;bayplg;gl;Ls;s 

gq;Ffis ngw ve;j nghJ tiuaWf;fg;gl;l epWtdj;ijAk; 

fl;lhag;gLj;Jtjw;F murpd; mjpfhuq;fis ,e;j rl;lk; 

nfhz;Ls;sJ.

gj;jpu xg;ge;jq;fs; (xOq;FKiw) tpjpfs; 1957

SC (R)A rl;lj;jpd; nghUl;fis eilKiwf;F nfhz;L tu gj;jpu 

xg;ge;jq;fs; (xOq;FKiw) tpjpfs; gpufldk; nra;ag;gl;lJ. 

tpjpfSf;F ,ilapyhd ,ilntspia toq;FfpwJ:

 • gq;Fr; re;ijfis mq;fPfupg;gjw;fhf gpd;gw;w Ntz;ba 

eilKiwfs;.

 • mq;fPfupf;fg;gl;l gq;F guptu;j;jidfspd; fhyKiw mwpf;iffs; 

kw;Wk; tUlhe;jpu mwpf;iffs; rku;g;gpj;jy;.

 • mq;fPfupf;fg;gl;l gq;Fr; re;ijfs; kw;Wk; mtw;wpd; 

cWg;gpdu;fspd; tptfhuq;fs; njhlu;ghd tprhuiz.

 • gj;jpuq;fis gl;baypLtjw;fhd Njitfs;.

gq;Fr; re;ijapd; mq;fPfhuk;: SC(R) rl;lj;jpd; 3-tJ gpuptpd; fPo; 

tpz;zg;gj;ij rku;g;gpg;gJ> `500-,d; xU gq;F guptu;j;jidapd; 

Kjy; gbahf mq;fPfhuj;ijf; NfhUfpwJ. tpz;zg;gg;gbtk;> 

tpz;zg;gjhuupd; gq;F khw;wfk; $l;bizf;fg;gl;l clik kw;Wk; 

rl;l tpjpfspd; ehd;F gpujpfSld; ,izf;fg;gl Ntz;Lk;. murhq;fk;  

tprhuizfis Nkw;nfhs;tJld;> NkYk; njspTgLj;j Ntz;Lk; 

vdTk; Nfl;Lf;nfhs;s Ntz;Lk;. ,e;j mq;fPfhuk;> SC (R) rl;lk; 

kw;Wk; tpjpfspd;gb mt;tg;NghJ tpjpf;fg;gLk; epge;jidfSld; 

xj;Jg;NghFk; gq;F khw;wfk; MFk;. GJg;gpj;jYf;fhd tpz;zg;gj;ij> 

fhyhtjp Njjpf;F %d;W khjq;fSf;F Kd;> `200 vd;w fl;lzj;Jld; 

Nru;j;J toq;f Ntz;Lk;.

gq;Fr; re;ijfs; guhkupf;fg;gl Ntz;ba fzf;F Gj;jfq;fs; kw;Wk; gpw 

Mtzq;fs;: xt;nthU gq;F guptu;j;jidAk; gpd;tUk; fzf;FfisAk; 

Mtzq;fisAk; Ie;jhz;Lfshf guhkupj;J ghJfhf;fpwJ:

(i) $l;lq;fspd; epkpl E}y;fs;
(a) cWg;gpdu;fs;

(b) MSk; rig
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(c) Ml;rpkd;wf; FO my;yJ cWg;gpdu;fspd; nghJf; FOthfNth 

,Uf;fyhk;.

(ii) cWg;gpdu;fspd; gjpT

(iii) mq;fPfhuk; ngw;w vOj;jhsu;fs; gjpNtL 

(iv) mq;fPfupf;fg;gl;l cjtpahsu;fspd; gjpNtL 

(v) ghJfhg;G itg;G gjpNtL

(vi) tpspk;G itg;Gj;njhif Gj;jfq;fs;
(vii) NgNuL 
(viii) gj;jpupf;iffs; 
(ix) nuhf;f VL
(x) tq;fpg; gw;WtuNtL

mLf;FKiw tuT rku;g;gpj;jy;:

(i) xt;nthU mq;fPfupf;fg;gl;l gq;F guptu;j;jidapYk; xt;nthU 

tUlKk; kj;jpa muR/SEBI Mz;LNjhWk; mjd; nraw;ghLfisg; 

gw;wp xU mwpf;ifia rku;g;gpf;f Ntz;Lk;. ,J gpd;tUk; 

tptuq;ffisg; gw;wpa tpupthd jfty;fisf; nfhz;bUf;Fk;:

(a) tpjpfs; kw;Wk; rl;lq;fshy; Vw;gLk; khw;wq;fs;

(b) Ml;rpkd;w mikg;gpy; khw;wk;

(c) Gjpa FO mikf;fg;gl;L> Vw;fdNt ,Uf;Fk; mikg;gpy; 

khw;wq;fs; Vw;gLfpd;wd.

(d) Nru;f;if> thrpg;Gfs;> kuzq;fs; my;yJ cWg;gpdu;fspd; 

gjtp tpyfy;.

(e) cWg;gpdu;fSf;F vjpuhd xOq;F eltbf;if.

(f) cWg;gpdu;fs; kw;Wk; cWg;gpdu; my;yhjtu;fSf;F 

,ilapyhd Kuz;ghLfspd; jd;ikAk; vz;zpf;ifAk;

(g) ,ay;Gepiyfs;.

(h) tu;j;jfj;jpy; VNjDk; mtru epiyia vjpu;j;Jg; Nghuhl 

vLf;fg;gl;l eltbf;if.

(i) gpizaq;fs; gl;bayplg;gl;L> njhFf;fg;gl;ld.

(j) Kd; gl;baypy; ,Ue;J nfhz;L tug;gl;l my;yJ 

ePf;fg;gl;l gj;jpuq;fs;.

(ii) Ke;ija Mz;bd; jzpf;if ,Ug;G epiyf; Fwpg;G kw;Wk; 

,yhg el;lf; fzf;fpid rku;g;gpj;jy;. 

fhyKiw mwpf;iffs; rku;g;gpj;jy;: fhyKiw mwpf;iffs; kj;jpa 

muR/SEBI Mfpa gq;Fr; re;ij %yk; gpd;tUtdtw;wpy; rku;g;gpf;f 

Ntz;Lk;:
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 • mjpy; gl;bayplg;gl;Ls;s gpizaq;fspd; cj;jpNahfG+u;t 

tpfpjq;fs;.

 • fhNrhiy tPl;bd; %yk; toq;fg;gl;l gq;Ffs; vz;zpf;if.

 • tpiythrpia jahupj;jy;.

 • fhyp tPl;L epfo;r;rpj; jpl;lq;fs;.

 • Ke;ija %d;W khjq;fspy; gl;bayplg;gl;l kw;Wk; 

jhkjg;gLj;jg;gl;l Mtzq;fspd; vz;zpf;if 

 • Ke;ija %d;W khjq;fSf;F Kd; gl;baypy; ,Ue;J nfhz;L 

tug;gl;l my;yJ ePf;fg;gl;l Mtzq;fspd; vz;zpf;if.

 • kj;jpa muR/SEBI My; Fwpj;Jiuf;fg;gLk; NtW VNjDk; jfty;

ruf;F guptu;j;jid my;yJ cWg;gpdu;fspd; tptfhuq;fs; njhlu;ghd 

tprhuiz: mq;fPfupf;fg;gl;l ruf;F guptu;j;jid my;yJ mjd; 

cWg;gpdu; xUtupd; MSik FOtpdJ tptfhuq;fis tprhupj;Jf; 

nfhs;tjw;fhf> kj;jpa muR/SEBI ,uz;L my;yJ mjw;F Nkw;gl;l 

egu;fis epakpf;fyhk;. tprhuiz Mizak;> MSk; FO/cWg;gpdu; 

gpur;rid njhlu;ghd xU mwpf;ifia ntspapLfpwJ. gpd;du;> mtu;fs; 

tof;iff; fhz Nghjpa tha;g;G mspf;fg;gLfpwJ. tprhuiz mikg;G 

jdJ mwpf;ifia kj;jpa muR/SEBI trk; rku;g;gpf;f Ntz;Lk;.

4.4.1 ,uz;lhk; epiyr; re;ij kw;Wk; SEBI

SEBI ,uz;lhk; epiyr; re;ijapy; gytpjkhd rPu;jpUj;jq;fis 

mwpKfg;gLj;jpAs;sJ. gpd;tUk; Kf;fpa gFjpfs; fPNo 

tpsf;fg;gLfpd;wd:

 • kf;fs; njhifAilik kw;Wk; $l;Lwthf;fk;

 • cs;fl;likg;G

 • KbT kw;Wk; jilePf;fk;

 • njhFjp xg;ge;jq;fs;

 • fld; re;ij

 • tpiy epiyg;ghL

 • jhkjg;gLj;Jjy; 

 • jufu;fs;

 • cs; tu;j;jfk;

ruf;F gupkhw;wj;jpy; kf;fs; njhifAilik kw;Wk; $l;Lwthf;fk;

xU ruf;F gupkhw;wj;jpy; nrhj;Jupik> Nkyhz;ik kw;Wk; tu;j;jf 

cupikfis gpupj;jy; vd;gJ xU rpwe;j epu;thfj;jpw;F cupaJ MFk;. 

$l;Lwthf;fk; vd;gJ> ruf;F gupkhw;wj;jpd; epWtd fl;likg;ig xU 

$l;Lwthf;fk; my;yhj epWtdj;jpypUe;J xU $l;Lwthf;fk; tiu 

khw;Wk; nray;KiwahFk;. BSE> mfkjhghj; ruf;F guptu;j;jid (ASE)> 
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kj;jpag; gpuNjr ruf;F guptu;j;jid (MPSE) Nghd;w guptu;j;jidfs; 
'egu;fspd; rq;fkhf' epWtg;gl;lJ. ,e;j guptu;j;jidfisg; 

$l;bizf;fg;gl;l epWtdq;fshfg; khw;Wtjw;fhd eltbf;ifapy; ,J 

xU gb MFk;. ruf;F guptu;j;jidfspy; nghJkf;fspd; gq;Ffis 

mjpfupf;f Gjpa fl;Lg;ghLfis SEBI mwptpj;Js;sJ. Gjpa tpjp-

Kiw gb> Fiwe;jgl;rk;> 51 rjtPj gq;Ffis> nghJkf;fs; elj;j 

Ntz;Lk;. Gjpa gq;Ffis Gjpjhf ntspapLk; gpur;ridfspd; %yk; 

nghJ gq;Ffs; cau;tij Nkw;nfhs;s KbAk;. gq;Ffspd; gpur;rid 

xg;ge;j xOq;FgLj;Jk; rl;lk; kw;Wk; SEBI (ntspg;gLj;jy; kw;Wk; 
KjyPl;lhsu; ghJfhg;G) topfhl;L newpKiwfs; 2000-d;gb ,Uf;f 

Ntz;Lk;. 2006 tpjpfs;> ruf;F guptu;j;jidfspd; nrYj;jg;gl;l 

gq;fpy; 5 rjtPjj;jpw;Fk; mjpfkhd gq;Ffis NeubahfNth my;yJ 

kiwKfkhfNth itj;jpUf;f Ntz;lhk; vd;W $wpAs;sJ. NkYk;> 

jkJ 10 ngUk; gq;Fjhuu;fspd; fhyhz;L mwpf;ifiaAk;> mtu;fs; 

tfpj;j gq;Ffspd; vz;zpf;ifAld; Nru;j;J rku;gpf;f Ntz;Lk; vd;W 

SEBI fl;lhakhf;fpAs;sJ. tpjpKiwfis kPWk; gl;rj;jpy;> SEBI 
epjp mguhjq;fis tpjpf;fyhk; my;yJ rl;lG+u;t eltbf;iffis 

Nkw;nfhs;s KbAk;. SEBI apd; cj;jutpd; gb> gq;Fr; re;ij 

khw;wq;fs; Fiwf;fg;gl;Ls;sd.

cs;fl;likg;G.

ruf;F guptu;j;jid mjpf etPdkhf tu;j;jfk; nra;a> Njrpa ruf;F 

guptu;j;jid (NSE) jpiu mbg;gilapyhd tu;j;jfj;jhy; epWtg;gl;lJ. 

ruf;F guptu;j;jidfs; jq;fs; ,iza js mbg;gilapyhd tu;j;jf 

Kidaq;fis Fwpg;gpl;l tiuaiwfSf;F cl;gl;L mtw;wpd; vy;iyf;F 

ntspNa cs;s ,lq;fSf;F tpupTgLj;jTk; SEBI mDkjpj;Js;sJ. 

tu;j;jf Nehf;fq;fSf;fhf epfo;epiy jpiu mbg;gilapyhd tu;j;jfk; 

vd;w epge;jidfSf;F cl;gl;L> Gjpa ruf;F guptu;j;jidfspy; 

mq;fPfhuk; toq;fg;gLk; vd;W SEBI KbT nra;jJ.

KbT kw;Wk; jilePf;fk; 

gq;Fr; re;ijfspy; cs;s midj;J tzpfq;fSk; mq;fPfupf;fg;gl;l 

jilePf;f epWtdq;fs; %yk; `100 Nfhb vd;w Fiwe;jgl;r epfu 
kjpg;ig ngw KbT nra;ag;gl Ntz;Lk; kw;Wk; KbTf;fhd xU vjpu; 

fl;rp cj;juthjk; mspf;f Ntz;Lk;. jtpu> jilePf;f cWg;gpdu;fs; 

kw;Wk; tu;j;jf cWg;gpdu;fspd; jPu;T mjd; $l;Lg; gupkhw;wq;fspy; 

49 rjtpfpjj;jpw;Fk; mjpfkhf gq;Ffis itj;jpUf;ff;$lhJ. 

KbntLf;Fk; nray;Kiwapy; ve;j vQ;rpa Mgj;ijAk; jhq;fpf;nfhs;s 

KbTf;fhd cj;juthj epjpia> jilePf;f epWtdk; guhkupf;f Ntz;Lk;.

NSE kw;Wk; BSE ,uz;Lk; ntt;NtW Kfthz;ikfis 

nfhz;Ls;sd. ,e;jpa tq;fp (BOI) gq;F cilik> BSE vdg;gLk; 
tu;j;jf eltbf;iffis jilePf;fk; kw;Wk; KbT nra;fpwJ. ,J 

BSE kw;Wk; ,e;jpa tq;fp ,e;jpahtpd; Jiz epWtdkhFk;. ,J 
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xU jilePf;f tPL vd;Wk; miof;fg;gLfpwJ. Njrpa ghJfhg;G kw;Wk; 

may;ehl;L Ntiytha;g;G epWtdk; (NSCCL) NSE-d; nray;ghLfis 
jilePf;fk; kw;Wk; KbT nra;fpwJ. NSCCL vd;gJ NSE ,d; xU 
KOikahd Jiz epWtdkhFk;. brk;gu; 15> 1998 Kjy; T+2 ehs; 
tiu midj;J epWtdq;fSf;Fk; nlkpl; gpuptpy; tu;j;jfk; nra;tjw;fhf 

cUl;ly; xg;ge;jj;ij mwpKfg;gLj;jpaJ.

njhFjp xg;ge;jk;.

xU njhFjp xg;ge;jk; vd;gJ Fiwe;j gl;r msthd 5 yl;rk; gq;Ffis 

my;yJ mjpf gl;r kjpg;ghd '`5 Nfhb' ia xNu guptu;j;jid %yk; 

epiwNtw;WtNj MFk;. ,J ruf;F guptu;j;jidapy; jdp rhsuk; %yk; 

nray;gLj;jg;gLfpwJ. SEBI tpjpKiwfspd;gb> njhFjp xg;ge;jq;fs; 

njhlu;ghd juT gjpNtw;wk; nkd;nghUs; (DUS) %yk; jpdrup xU 

jftiy ntspg;gLj;Jtjw;F gq;FKftu;fs; Njitg;gLfpd;wdu;.  

njhFjp xg;ge;jq;fs; gw;wpa gpd;tUk; Fwpg;Gfis ftdpf;f Ntz;Lk;:

 • tu;j;jf Neu Jtf;fj;jpy; ,Ue;J xU Fwpg;gpl;l fhyj;jpw;F 35 

epkplq;fs; jdpahf xU tu;j;jf rhsuk; jpwe;jpUf;Fk;.

 • cj;juTfs; re;ij tpiy my;yJ Ke;ija ehs; ,Wjpf;Fs; 

,Ue;J +1 rjtPjk; my;yJ -1 rjtPj;jpw;F kpfhky; tpiyapy; 
itf;fg;gl Ntz;Lk;.

 • epiwNtw;wg;gl;l xt;nthU tu;j;jfKk; tpepNahfpf;fg;gl Ntz;Lk;> 

NkYk; jpUk;g my;yJ jiyfPohf ,Uf;ff;$lhJ.

 • ruf;F guptu;j;jidfs; re;ij Neuj;jpw;F gpd;du; mNj ehspy; 

nghJ kf;fSf;F njhFjp xg;ge;jq;fs; gw;wpa jfty;fis 

gug;g Ntz;Lk;. ,jpy;> vOj;jupd; ngau;> thbf;ifahsupd; 

ngau;> gq;Ffspd; msT> tu;j;jfk; nra;ag;gl;l tpiy Nghd;w 

jfty;fs; mlq;fpapUf;f Ntz;Lk;.

fld; re;ij gpupT.

NSE apd; nkhj;j fld; re;ijg; gpupT tzpfu;fs; fld; Mjhaq;fspy; 

tzpfk; nra;a toptif nra;fpwJ. jPu;it Jupjg;gLj;Jtjw;fhf> 

1996> SEBI (itg;Gj;jpl;lk; kw;Wk; gq;Nfw;ghsu;fs;) xOq;FKiwfs;> 

murhq;f Mtzq;fis juk; Fiwf;f mDkjpg;gjw;fhf jpUj;jg;gl;ld. 

epWtdj;jpd; ruf;F guptu;j;jidfs; Kd;G gl;bayplg;gltpy;iy 

vd;whYk; $l> gq;Fr; re;ijapd; fld; Mjhaj;ij gl;baypl SEBI 
mDkjpj;Js;sJ.

midj;J fld; Mjhaq;fis mq;fPfupf;fg;gl;l fld; ju 

kjpg;gPl;L epWtdq;fspy; VNjDk; xd;wpd; %yk; kjpg;gpl Ntz;Lk; 

vd;W SEBI fl;lhakhf;fpAs;sJ. rkPgj;jpy;> '50 Nfhbf;F’ NkYs;s 

gpur;idfSf;F> ,ul;il kjpg;gPl;il fl;lhakhf;fpAs;sJ. 

,ijr; nra;tjd; %yk;> xU epWtdk; Nkhrkhd kjpg;gPl;il  

ntspaplhky;> mjw;Fg; gjpyhf kw;nwhU Kfthz;ikaplk; ,Ue;J 
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rhjfkhd kjpg;gPl;ilj; Njbf; nfhs;s mDkjpf;fpwJ> NkYk; fld; 

jukjpg;gPL tzpfk; KbTf;F tUk; vd;W SEBI vjpu;ghu;f;fpwJ. 

xU epWtdk; mjd; njhlu;Gila epWtdkhf ,Uf;Fk; xU 

epWtdj;jplkpUe;J kjpg;gPl;ilngw mDkjpf;fg;gl KbahJ.

tpiy epiyg;ghL 

gq;Fr; re;ijfSld; xUq;fpize;J> tpiyfspy; tof;fj;jpw;F 

khwhd ,af;fq;fis SEBI fz;fhzpj;J tUfpwJ. re;ij gue;j Rw;W 

Kwpg;ghd; (MWCB) ngupa re;ij elkhl;lj;ij jLf;Fk; tifapy; 
mwpKfg;gLj;jg;gl;lJ. MWCB f;fs; 10 rjtpfpjk;> 15 rjtpfpjk; 

my;yJ 20 rjtpfpjk; gq;F re;ij kw;Wk; ehfuPfkhd Nky;Nehf;fpa 

,af;fj;jpNyh my;yJ fPo;Nehf;fpa ,af;fj;jpNyh gad;gLj;jg;gLfpd;wd. 

jq;fs; nrhe;j fzf;F my;yJ thbf;ifahsu;fspd; rhu;ghf> gy;NtW 

ifnaOj;Jfspy; cWg;gpdu;fshy; gjpT nra;ag;gl;l guptu;j;jidfs; 

%yk; Mgj;J vOfpwJ. vdNt> cWg;gpdu;fsplkpUe;J tpspk;Gj; 

njhif tR+ypf;fg;gLfpwJ. fPo;f;fz;l %d;W gpupTfspd; fPo;> re;ij 

gpuptpy; tpjpf;fg;gl;l tpspk;Gfs;:

 • mghaj;jpy; (VaR) kjpg;G
 • jPtpu ,og;G 

 • re;ijf; Fwp

vjpu;fhy kw;Wk; tpUg;gq;fs; gpuptpy; tpspk;Gfs; gpd;tUkhW cs;sd:

 • Muk;g tpspk;G

 • ntspg;ghL tpspk;G

,e;j tpspk;Gld;> tpUg;g xg;ge;jq;fisg; nghWj;j tiu> gpd;tUk; 

$Ljy; tpspk;Gfs; Nrfupf;fg;gLfpd;wd:

 • Kidk tpspk;G 

 • epakd tpspk;G

KjyPl;lhsu;fs; jq;fs; tpspk;Gfis gaDs;s tifapy; gad;gLj;j 

cjTk; tifapy;> SEBI gzk; kw;Wk; fpisg; nghUs;fs; re;ijfspy; 

FWf;F tpspk;Gfis flf;f mDkjpj;Js;sJ. Jtf;fj;jpy;> ,e;j 

trjp> epWtd tpahghupfSf;F kl;LNk fpilf;Fk;. gzk; kw;Wk; fld; 

re;ijfSf;F ,ilNa cs;s tpspk;Gfis khw;Wtjw;F epWtd 

KjyPl;lhsu;fis SEBI mDkjpf;fpwJ.

jhkjg;gLj;Jjy;

SEBI ,d; 2009 cupik gq;Ffs; xOq;FKiw tpjpfs;> ruf;F 

guptu;j;jidapy; ,Ue;J jdJ gq;Ffis jhkjg;gLj;Jk; xU 

epWtdk; gpd;gw;w Ntz;ba topfhl;Ljy;fis tiuaWf;fpwJ. ,jd; 

gb> mq;fPfupf;fg;gl;l ruf;F guptu;j;jid mwptpf;if nra;ag;gl;l 

Njjpf;F Ke;ija 26 thuq;fs; my;yJ ,uz;L thuq;fspy; ,Wjp  
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tpiyfs; thuhe;jpu cau;tpd; ruhrupiaf; fzf;fpLtjpd; %yk;> 

jhkjk; nra;tjw;fhd rYif tpiy epu;zapf;fg;gLfpwJ.

jufu;fs; kw;Wk; SEBI 

jufu;fspd; nray;ghl;il Kiwg;gLj;JtJ jufu;fs; gjpT nra;tjpy; 

jhd; Jtq;FfpwJ. jufu;fs; jq;fs; jFjpapd; mbg;gilapy; ruf;F 

guptu;j;jid kw;Wk; cs;fl;likg;G trjpfspy; gjpT ngWfpwhu;fs;. 

xU jufu; Mtzq;fis thq;Fjy;> tpw;wy; my;yJ ifahSk; 

njhopypy; mDgtk; ngw;wpUf;f Ntz;Lk;. ruf;F guptu;j;jid kw;Wk; 

cWg;gpdu;fspd; tUthia nghWj;J %yjd NghJkhd tpjpKiwfs; 

epu;zapj;Js;sd. gjpT fl;lzj;ijAk; jufu;fs; nrYj;j Ntz;Lk;.

SEBI gjpT nra;a tpUk;Gk; xt;nthU gq;Fjhuu; kPJk; 

elj;ij tpjp xd;W Nghlg;gLfpwJ. xU jufu; jtwhd gof;fq;fs; 

kw;Wk; ifahSjYf;F <LnfhLf;f khl;lhu; vd;gij cWjp nra;a 

,e;j FwpaPL Kay;fpwJ. ed;dlj;ij tpjpfSld; cj;juTfis 

nray;gLj;Jjy;> xg;ge;j Fwpg;Gfs; toq;Fjy;> ek;gpf;if mj;JkPwy;> 

thbf;ifahsu;fSf;F epahak; kw;Wk; KjyPl;L MNyhrid 

Nghd;w jufu;fis Nehf;fpa flikfisf; ifahs;fpwJ. xg;ge;j 

Fwpg;Gfs; tpiy> juF kw;Wk; Nrit tup njhlu;ghd xg;ge;jq;fspy; 

ntspg;gilj;jd;ik fhl;Ltij Nehf;fkhf nfhz;Ls;sd. xg;ge;jf; 

Fwpg;GfSk;> urPJfSk; mt;tg;NghJ epiwNtw;wg;gl Ntz;Lk;> 

jtwpdhy;> jufu;fs;> ,ay;Gepiyahf ,Uf;Fk; ehl;fis nghWj;J 

jz;lidfSf;F cs;shfpd;wdu;.

jufu;fs; xt;nthU fzf;fPl;L fhyfl;lj;jpd; MW khjq;fSf;Fs; 

jzpf;if ,Ug;Gepiyf; Fwpg;G kw;Wk; ,yhg el;lf; fzf;fpd; 

efYld; SEBI f;F rku;g;gpf;f Ntz;Lk;. mtu;fs; fzf;F kw;Wk; 

,ju gjpNtLfis Fiwe;j gl;rk; Ie;jhz;LfSf;F ghJfhf;f 

Ntz;Lk; vd vjpu;ghu;f;fg;gLfpwJ. jufu;fs; fzf;Ffs; kw;Wk; gpw 

gjpTfs; kw;Wk; Mtzq;fspd; Gj;jfq;fis Ma;T nra;Ak; cupik 

SEBI f;F cs;sJ> NkYk; fzf;Ffspd; Gj;jfq;fis tprhupf;f 

jFjptha;e;j jzpf;ifahsu;fis epakpf;f KbAk;.

jufu;fs; kw;Wk; ruf;F guptu;j;jid njhlu;ghd Gfhu;fis 

njuptpf;f SEBI %yk; kz;ly mYtyfq;fs; mikf;fg;gl;Ls;sd. 

,it GJ nly;yp> nfhy;fj;jh> nrd;id> Kk;ig Mfpa ,lq;fspy; 

mike;Js;sd. xU fz;ldk;> vr;rupf;if> ,ilePf;fk;> kw;Wk; 

gjpT uj;Jnra;jy; Nghd;w xOf;f eltbf;iffs;> jtwpiof;Fk; 

gq;Fjufu;fs; kPJ vLf;fg;gLfpd;wd. gpd;tUgtw;wpy; VNjDk; xd;wpy; 

jufu; gjpT ,ilePf;fk; nra;ag;glyhk;:

 • mtu;> SEBI rl;lj;jpd; tpjpfs; kw;Wk; tpjpKiwfis kPwpdhu;.

 • SEBI elj;Jk; ed;dlj;ij tpjpKiwfis mtu; gpd;gw;Wtjpy;iy.

 • mtu; Fw;wthsp:

 ο thupaj;jpd; Njitf;Nfw;g mtuJ Mtzq;fs; njhlu;ghd 

ve;jj; jftiyAk; mspf;fj; jtwpdhy; 
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 ο jtwhd my;yJ ngha;ahd jfty;fis jUtJ

 ο thupaj;jpd; Njitf;Nfw;g fhyKiw mwpf;iffs; rku;g;gpf;fhky; 

,Ug;gJ

 ο thupak; elj;Jk; ve;j tprhuizf;Fk; xj;Jiof;fhky; ,Ug;gJ

 • mtu; KjyPl;lhsupd; Gfhiu jPu;j;J itf;f jtwptpl;lhu; 

my;yJ ,e;j tof;F njhlu;ghf jpUg;jpfukhd gjpiy mspf;f 

jtwptpl;lhu;.

 • re;ijapy; tpiythrp my;yJ mJ njhlu;ghd nray;ghLfis 

ifahStjpy; mtu; <Lgl;bUf;fpwhu;.

 • mtu; jtwhd elj;ij nfhz;ltu;.

 • mtuJ epjp epiyik rPu;FiyfpwJ. fld; gj;jpu tu;j;jfj;jpy; 

mtu; njhlu;tJ KjyPl;lhsu;fs; kw;Wk; gpw gq;Fjhuu;fspd; 

eyDf;F MfhJ vd;w fUj;ij thupak; nfhz;Ls;sJ.

 • fl;lzk; nrYj;j mtu; jtwptpl;lhu;. 

 • gjpTf;fhd epge;jidfis kPwpdhu;.

 • mtuJ cWg;gpdu; ruf;F guptu;j;jid epWj;jp itf;fg;gLfpwJ.

  xU ruf;F jufu; gjpT uj;J nra;ag;glyhk;:

 • mtu; cs; tuk;G tu;j;jf fl;Lg;ghLfs; my;yJ ifafg;gLj;Jjy; 

tpjpfspd; ve;jnthU tpjpKiwfisAk; mtu; kPWfpwhu;.

 • mtu; Nkhrbf;fhf Fw;wk; rhl;lg;gl;bUf;fpwhu;> my;yJ Fw;wtpay; 

Fw;wj;jpw;F jz;lid ngw;wtu;> mtuJ cWg;gpdu; ruf;F 

guptu;j;jid uj;J nra;ag;gl;bUf;fpwhu;.

cq;fs; thbf;ifahsiu mwpe;Jnfhs;Sq;fs; (KYC)

SEBI f;F cq;fs; thbf;ifahsu; (KYC) tptuq;fis mwpe;Jnfhs;s 

jw;NghJs;s thbf;ifahsu;fspd; tpguq;fis KYC gjpT 

Kfthz;ikaplk; (KRA) 2013 khu;r; 31Mk; Njjpf;Fs; gjpT nra;a 

gu];gu epjpfs; kw;Wk; gq;FKftu;fs; cl;gl midj;J re;ij ,ilj; 

jufu;fs; NjitgLfpd;wd. KRA epWtdq;fs; KYC tptuq;fis 

guhkupf;fpwJ. mit ruf;F guptu;j;jid kw;Wk; Nrkpg;gfq;fspd; 

Kw;wpYk; nrhe;jkhd Jiz epWtdq;fs; MFk;. 

2013 khu;r; 31 Mk; Njjpf;Fs; jw;NghJs;s thbf;ifahsu;fspd; 

KYC tptuq;fis GJg;gpg;gjw;fhd Ie;J fl;lq;fis SEBI 
mwptpj;Js;sJ. KRA mikg;ghdJ xt;nthU ,ilj;jufu;fSld; 

KYC nray;Kiwfis gpujpfisj; jtpu;g;gjw;fhf> ghJfhg;G 

re;ijfspy; KYC gjpNtLfis ikag;gLj;Jtjw;F mDkjpf;fpwJ. 
SEBI Rw;wwpf;ifapd;gb> ,ilj; jufu;fs; jq;fs; thbf;ifahsu;fspd; 
KYC tptuq;fis kpd;dZ gjpTfspy; kl;LNk guhkupf;f Ntz;Lk;> 

,aw;gpay; gjpNtLfspy; ,Ue;J tpyfp ,Uf;f Ntz;Lk;.
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KRA mikg;gpy; jw;NghJs;s thbf;ifahsu;fspd; KYC 
tptuq;fis gjpNtw;wk; nra;Ak;NghJ> fzf;Fj; njhlq;Fjy; my;yJ 

nraw;gLj;jy; jfty; Mfpatw;wpd; Njjpia ,ilj;jufu; Fwpg;gpl 

Ntz;Lk;. xU thbf;ifahsupd; KYC jfty; Vw;fdNt cs;sJ 

vd;why;> me;j ,ilj;jufu;> jpUj;jq;fs;> VNjDk; ,Ue;jhy; kl;LNk 

gjpNtw;w Ntz;Lk;. thbf;ifahsu; gw;wpa rkPgj;jpa jfty;fs; 

fzpdpapy; fpilf;fpd;wd vd;gij mtu; cWjpnra;fpwhu;. KYC  
tpjpKiwfis xd;NwhL xd;W ,izj;J epiwNtw;Wtjw;F cupa 

rl;lq;fs;> tpjpKiwfs; kw;Wk; xOq;FKiwfSf;F jpUj;jq;fs; 

nra;tjw;fhf ruf;F guptu;j;jidfs; kw;Wk; Nrkpg;gfq;fs; Mfpatw;iw 

SEBI ,af;fpAs;sJ. gu];gu epjpapy;> ,e;j Rw;wwpf;ifia gpd;gw;Wjy;> 

nrhj;J Nkyhz;ik epWtdq;fs; (AMC) kw;Wk; mwq;fhtyu;fs; 

thupaq;fs; %yk; fz;fhzpf;fg;gLk;.

Jiz jufu;.

SEBI apy; ,Ue;J xU gjpT rhd;wpjo; ngw xU Jiz jufUf;F 

SEBI fl;lhakhf;fpAs;sJ. ruf;F jufu; kw;Wk; Jiz-jufu; ,UtUk; 

flikfis Fwpg;gpLk; xU xg;ge;jj;jpy; Eioa Ntz;Lk;. Nk  

1997 y;> Jiz jufuplkpUe;J ngwg;gl;l ghJfhg;G itg;Gfs;> gq;F 

jufu; itj;Jf;nfhs;s SEBI mDkjp toq;fpaJ. gq;F jufu; Nk 

1997 Kjy; Jiz jufu; ,Ue;J ngwg;gl;l ghJfhg;G itg;Gj;njhif 

itj;jpUf;f KbAk;.

epWtd cWg;gpdu;fs;

ruf;F re;ijfs; epWtd cWg;gpdu; vz;zpf;ifia mDkjpf;fpwJ. 

SEBI> %yjd NghJkhd msT tpjpKiwfis tFj;J> epfu 

kjpg;ig guhkupj;jpUf;fpwJ. gy cWg;gpdu;fs; mDkjpf;fg;gLtu;> 

Mdhy; jdpj;jdpf; fzf;Ffs; itf;fg;gl Ntz;Lk;. SEBI mtu;fspd; 

fzf;Ffis Ma;T nra;J> ,ay;Gepiyfs; Vw;gl;lhy; Neu;kiwahd 

eltbf;if vLf;fyhk;.

4.4.2 cs;ehl;L tu;j;jfk;

gq;Fr; re;ijapy; gad;gLj;Jk; kpfTk; ,yhgfukhd njhopy; 

El;gk;> kw;wtu;fspd; Kd; tpiy czu;Ts;s jfty;fis xU 

mZfYf;F gad;gLj;JfpwJ. cjhuzkhf> g;&f; ghz;l; ypg;ld; 

,e;jpahtpd; ,izg;gpy; ,e;J];jhd; yPtu; 16 Vg;uy; 1996 md;W 

mwptpj;jhu;. mwptpg;Gf;F Ke;jpa ,uz;L ,urPJfs; kPJ gugug;ghd 

tu;j;jfk; eilngw;wJ. jfty; gfpuq;fkhfp tpl;lhy; tu;j;jf msT 

kw;Wk; tpiy tPo;r;rpaile;jJ. ,J Nghd;w gy cjhuzq;fs; 

Nkw;Nfhs; fhl;lg;glyhk;. ,ij jLf;f SEBI cs; tzpfk; tpjpKiw  

1992-y; cld; ntspNa te;jJ. ,r;rl;lk; xU mf cWg;gpdu; vd;W 

tiuaWf;fg;gl;lJ:

 • epWtdk; my;yJ epWtdj;Jld; ,izf;fg;gl;lJ 
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 • epWtdk; njhlu;gpy; ,izf;fg;gl;ljhf fUjg;gLtJld;> 

ntspaplg;glhj tpiyj; jftYf;fhd ,j;jifa ,izg;Gfspd; 

fhuzkhf mZfy; ,Ug;gjhf vjpu;ghu;f;fg;gLfpwJ. 

 • ntspaplKbahj tpiy czuf;$ba jftiy ngw;Ws;shu; 

my;yJ mZfg;gl;Ls;sJ

rl;lk; xU cs;tsu;r;rpia tiuaWj;jJ:

 • xU ,af;Feu; my;yJ epWkr; rl;lj;jpd;gb ,af;Feuhf 

fUjg;gLtu;

 • epWtdj;jpd; mjpfhup my;yJ Copau;

 • epWtdj;Jld; njhopy;Kiw my;yJ tu;j;jf cwT njhlu;ghd 

epiyapy;> ntspaplKbahj tpiythrpia mZf KbAk; 

vd;W epahakhf vjpu;ghu;f;fg;glyhk;. ntspaplKbahj tpiy 

czuf;$ba jftiy ngw;Ws;shu; my;yJ mZfg;gl;Ls;sJ

 • gpupT 372 (11) d; gb (370) (1B) ,y; cs;s Jiz

 • ruf;F gupkhw;wj;jpy; xU mjpfhup my;yJ cWg;gpdu;

 • Mtzq;fspy; xU tpahghup my;yJ mj;jifa tpahghup 

cWg;gpdupd; gzpahsu;

 • xU epjprhu; Nrit tq;fpahsu;> ruf;F gupkhw;w Kftu;> gjpthsu;> 

fldPl;L mwq;fhtyu;> jufu;> njhFg;G Nkyhsu;> KjyPl;L 

MNyhrfu;> ,il jufu;> KjyPl;L epWtdk; my;yJ mjd; 

gzpahsu;> xU gu];gu epjp xU mwq;fhtyu;> my;yJ xU 

nrhj;J Nkyhz;ik epWtdk; ,af;Feu; thupak;

 • nghJ epjp epWtdj;jpd; ,af;Feu; my;yJ gzpahsu;

 • xU Ra xOq;FKiw mikg;gpd; mjpfhup my;yJ Copau;

 • Nkw;$wpa ve;j xU cwtpdu;

 • epWtdj;jpw;F xU tq;fpahsu;

ntspaplg;glhj tpiy czu;TG+u;tkhd jfty; Fwpg;gpLk;:

 • epWtdj;jpd; epjp KbTfs;

 • gq;FtPj mwptpg;gpd; Nehf;fk;

 • cupikfs; my;yJ ntFkjp gq;F rYiffs;

 • ngupa tpupthf;fj; jpl;lq;fs; my;yJ Gjpa jpl;lq;fspd; 

nrayhf;fk;

 • xd;wpizj;jy;> ,izg;gtu;fs; kw;Wk; vLj;Jf; nfhs;Sjy;

 • KO epWtdj;ijAk; ntspNaw;Wjy;

 • epWtdj;jpd; tUkhdj;ij ghjpf;ff;$ba gpw jfty;fs;

 • epWtdj;jpd; nfhs;iffs;> jpl;lq;fs; my;yJ nray;ghLfspy; 

VNjDk; khw;wq;fs;
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xg;ge;jq;fs; jil

xU egu; nfhLf;fy; thq;fypy; ,Ue;J ntspNa tUtij SEBI 
jLf;fpwJ. cs; tu;j;jfk; njhlu;ghd tof;Ffis tprhupf;Fk;  

mjpfhuk; thupaj;jpw;F cs;sJ. SEBI tprhuiz nra;Ak; 

egu;> tprhuiz Mizak; Njitg;glyhk; vd;W Gj;jfq;fs;> 

fzf;Ffs; kw;Wk; gpw Mtzq;fis jahupg;gjw;F Njitg;gLfpwJ. 

gj;jpuq;fis ifahs;tjpy; ,Ue;J cs;sf fl;Lg;gLj;Jtjw;F SEBI  
mjpfhuk; nfhz;Ls;shu;. cs; tu;j;jf xOq;Ftpjpfspd; tpjpfis 

kPWk; ve;jnthU egUk;> SEBI rl;lk; 1992 ,d; fPo; mguhjj;Jld; 

my;yJ rpiwj;jz;lidAld; jz;bf;fg;gLthu;.

SEBI midj;J gq;Fr; re;ijfisAk; jq;fs; gl;baypLk; 

xg;ge;jq;fis jpUj;jk; nra;J> Ngt; FOtpd; gupe;JiufSf;F Vw;g> [_d; 

1998 y; KbtilAk; fhyhz;bypUe;J eilKiwf;F nfhz;LtUkhW 

mwpTWj;jpAs;sJ. ,g;nghOJ epWtdq;fs; ruf;F re;ijfs; nghUs; 

epfo;Tfspy; ve;j khw;wj;ijAk; cldbahf ntspg;gLj;j Ntz;Lk; 

mJ gq;F tpiyfspy; jhf;fj;ij Vw;gLj;Jk;.

epWtdj;jpd; tUkhdq;fs; my;yJ gq;F tpiyfs; kPJ jhf;fj;ij 

Vw;gLj;Jk; tifapy;> 'nghUs; epfo;Tfs;' vd;w tiuaiwiaAk; SEBI 
tpupthf;fk; nra;Js;sJ. ,Jtiu> gl;bay; cld;gbf;ifapd; 36 tJ 

gpupT> ,j;jifa mwptpg;Gfis NtiyepWj;jq;fs;> G+l;Ljy; kw;Wk; 

%ly; Nghd;w epfo;TfSf;F fl;Lg;gLj;JfpwJ. ,e;jpahtpy; my;yJ 

ntspehLfspy; fld; thq;Fjy; my;yJ gq;Fr; re;ij kjpg;gPLfs;> 

tu;j;jf cw;gj;jpia Vw;gLj;Jjy;> ve;jnthU gpuptpduplkpUe;Jk; 

gj;jpuq;fs;> Nru;f;if> jhkjq;fs;> ifafg;gLj;Jjy;> <Tj;njhif> 

cupikfs; my;yJ js;Sgb ,uj;Jr; nra;jy;> khw;wq;fs; kw;Wk; 

ve;jnthU ghJfhg;G toq;fYk; kPl;nlLg;gjd; mbg;gilapy; 

nray;gLj;JfpwJ.

SEBI 'nghUs; epfo;T' vd;w nrhy;iy kpFe;j mu;j;jj;Jld; 

mspj;Js;sJ. ,g;NghJ tzpfj;jpd; nghJthd jd;ikapy; ve;j 

khw;wKk;> ,aw;ifg; NguopTfs; kw;Wk; Fwpg;gplj;jf;f Kd;Ndw;wq;fs; 

fhuzkhf mjd; nghUl;fisAk; NritfisAk; kjpg;gPL nra;tjpy; 

Fwpg;gplj;jf;f msT Kd;Ndw;wq;fs; Vw;gLfpd;wd. Nkw;fz;l  

cs;s jfty;fs; gl;bayplg;gl;Ls;s epWkj;jpd; tUkhdr; jhf;fq;fis 

tpiutpy; Vw;gLj;Jk;.

,e;j epjp cjtp> gq;Ffs; tpiy cau;e;Jk;> cs; tu;j;jfj;jpd; 

jhf;fk; FiwaTk; cjTk;. cs; tu;j;jfj;jpd; tof;Ffs; ep&gpg;gjw;F 

kpfTk; fbdkhf ,Uf;Fk; vd;W mDgtq;fs; fhl;Lfpd;wd. 

ep&gpf;fg;gl;lhYk; $l> mj;jifa tu;j;jfj;jpd; %yk; ghjpf;fg;gl;l 

fl;rpf;F ,og;Gf;fis fz;lwpe;J <L nra;tJ fbdkhf ,Uf;fyhk;. 

vdNt ,J tpiy ifahSjy; my;yJ cs; tu;j;jfk; vd;W tUk;NghJ> 

tUKd; jLg;gNj rpwe;jJ.
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cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

5. BSE-,d; tifg;gLj;jy; T-FO vijf; Fwpf;fpwJ?

6. NSE %yk; KjyPl;lhsUf;F fpilf;Fk; ,uz;L 

ghJfhg;G topfis gl;baypLq;fs;.

7. MCX-SX-d; Nkk;gLj;Jeu;fisf; Fwpg;gpLf.
8. ,e;jpahtpy; jufu;fs; gjpT nra;a ve;j epWtdk; 

khdpak; toq;FfpwJ?

4.5 gq;Fr; re;ijfspy; Cf tzpfk; rhu;e;j 

guptu;j;jidfs;

mbg;gilapy;> ruf;F guptu;j;jidq;fspd; kPJ nray;gLk; thq;Fgtu;fs; 

kw;Wk; tpw;gtu;fs;> KjyPl;lhsu;fs; my;yJ Cf tzpfu;fspd; 

nray;ghLfspd; mbg;gilapy; ,U gpupTfshfg; gpupf;fyhk;. 

KjyPl;lhsu;fs; KjyPLfspy; ,Ue;J Kiwahd tUkhdj;ij 

<l;Ltjw;F gj;jpuq;fis thq;Ftjhy;> vjpu;fhyj;jpy; ghJfhg;G tpiy 

caUk; gl;rj;jpy;> ePz;lfhy Mjhaj;ij <l;Lfpd;wdu;. KjyPl;lhsu;fs; 

jhq;fs; KjyPL nra;Ak; Mtzq;fis KO tpiyf;F nfhLj;J> 

Mtzq;fs; mtu;fSf;F toq;fg;gLk; vd;W vjpu;ghu;f;fpd;wdu;. 

Cf tzpfu;fs;> tpiutpy; mjpf tpiyf;F tpw;Wtpl KbAk; vd;w 

ek;gpf;ifapy;> Mtzq;fis thq;Ffpwhu;fs;. Fiwe;j tpiyapy; mNj 

gq;Ffis thq;Fk; ek;gpf;ifapy; Cf tzpfu;fs; Fiwe;j tpiyf;F 

tpw;f Kw;gLfpd;wd. ntt;NtW Neuq;fspy; tpiy NtWghLfis 

rhjfkhf;fpf; nfhs;tJ jhd; mtu;fspd; nray;ghLfspd; Kf;fpa 

Nehf;fkhFk;. gq;F khw;wfk;> mj;jifa nfhLf;fy; thq;fy;fspd; 

jPu;itg; ngWfpw my;yJ nrYj;Jtjd; %yk;> tpiy NtWghl;ilf; 

nfhz;L> mNj epytupj;jpl;l fhyj;jpy; ,uz;L nfhLf;fy; thq;fy;fis 

toq;fpdhYk;> mJ T + 2 tu;j;jfj;jpd; fPo; xU ehs; kl;LNk eilngWk; 
,J cs;fl;rp tu;j;jfk; vd;W miof;fg;gLfpwJ. vLj;Jf;fhl;lhf> 

jPuh> `200 gq;Ffis `210 vd;w mstpy; xU gq;fpy; thq;fp> mNj 

ehspy; guptu;j;jid %Ltjw;FKd; xU gq;Ff;F ̀ 235 vd tpw;Ws;shu;. 

mtu; gq;Ffis thq;FtJk;> nfhLg;gJk; ,y;iy. Mdhy;> tpiy 

NtWghl;ilg; ngw;W> thq;Fk; kw;Wk; tpw;gjw;fhf `5>000 kjpg;Gs;s 
juF> kw;nwhU tof;fpy;> Me;jpu fhfpj epWtdj;jpd; `200 gq;Ffis 
`69> mtw;wpd; cz;ikahd cilik ,y;yhky; tpw;Ws;sJ> ,jd; 

tpiy md;iwa ehspd; gpw;gFjpapy; thq;f NeupLk; vd;W vjpu;ghu;f;fpwJ. 

,J elf;ftpy;iy vd;gjhy;> mNj Njjpapy; xU gq;Ff;F `87> mNj 

gq;Ffis mtu; thq;f Ntz;Lk;. ,e;j tpj;jpahrj;ij ntWkNd 

nfhLg;gjd; %yk; mtu; ,e;j nfhLf;fy; thq;fy;fis nra;fpwhu;: & 

.`4>400 $Ljy; juFg;gzk; MFk;.

KjyPl;Lr; nfhLf;fy; thq;fy;fs;> mtw;wpd; tpisr;ry; 

kw;Wk; tpiy njhlu;ghf ePz;lfhy mbg;gilapy; Nkw;nfhs;sg;gl;l 

Mtzq;fis nfhs;Kjy; nra;jy; my;yJ tpw;gid nra;jy; gw;wp 
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Fwpg;gpLtNjahFk;. ,J> cz;ikahd ghJfhg;ig toq;FtjhFk;> 

mjd; KO tpiyiaAk; nrYj;Jk;. Cf tzpfj;jpy;> ghJfhg;ig 

toq;fhJ> tpiy NtWghl;bd; msT rupnra;ag;gLfpwJ.

jw;NghJ> gq;Fr; re;ijfs; T + 2 mbg;gilapy; cUSk; jPu;Tf;fhd 

Kiwia nfhz;Ls;sd. thq;Fk; kw;Wk; tpw;gid nra;Ak; trjp> ve;j 

xU Kd; nry;yTk; mDkjpf;fg;gLtjpy;iy.

Cf tzpfj;jpw;Fk; KjyPl;bw;Fk; cs;s NtWghLfs;: Cf thzpfk;> 

KjyPL Mfpait rpy tp\aq;fspy; NtWgl;lhYk;> eilKiwapy; 

cz;ikahd KjyPl;lhsu;fSk;> J}a Cf tzpfu;fSk; NtWgLj;jpg; 

ghu;g;gJ fbdk;. rpy rkaq;fspy;> gq;Ffis ePz;l fhy KjyPlhf 

thq;fpAs;s xUtu;> jpBnud me;j Mjhaj;ij mWtil nra;a KbT 

nra;fpwhu;. gq;Ffspd; tpiy> fdkhf cau;e;jhy;> my;yJ tpiy 

tPo;r;rpailAk; NghJ ngUk; e\;lj;ij jtpu;f;fyhk;.

Cf guptu;j;jid vd;gJ> ve;j xU ruf;ifAk; tpw;gJk; thq;Ffpw 

xg;ge;jKk; MFk;. ruf;Ffs; kw;Wk; gq;Ffs; cl;gl> Fwpg;gpl;l fhy 

,ilntspfspy; my;yJ ,Wjpapy; cz;ikahd tpepNahfj;jhy; 

my;yJ nghUl;fspd; gupkhw;wk; %yk; jPu;f;fg;gLfpwJ.

xU fz;bg;ghd njhopy;El;g Kiwapy;> guptu;j;jid vd;gJ 

Mtzq;fis toq;fhkNy> tpiy NtWghl;ilg; ngWtNjh my;yJ 

nrYj;Jtjd; %yk; kl;LNk Cfthzpgj;ijf; nfhz;ljhf fUjg;gLk;. 

eilKiwapy;> ,e;j Nehf;fj;ij cWjpg;gLj;jpf; nfhs;tJ kpfTk; 

fbdk;. NtW thu;j;ijfspy; nrhy;tjhdhy;> nfhLf;fy; thq;fypd; 

cz;ikahd epfo;T> nfhLf;fy; thq;fy; vd;gJ KjyPL my;yJ 

Cfq;fisg; gw;wp mwpaKbahjjh vd;gij jPu;khdpf;fpwJ.

4.5.1 Cf tzpfu;fspd; tiffs;

xU gq;Fr; re;ijapd; mbg;gilapy; ehd;F tifahd Cf tzpfu;fs; 

cs;sdu;. ,it gpd;tUkhW:

 • fhis (gq;F kjpg;Ngw;Wgtu;): xU fhis(gq;F kjpg;Ngw;Wgtu;) xU 

tif ek;gpf;ifA+l;Lk; Cf tzpfu;> mtu; ifahSk; gj;jpuq;fspd; 

tpiy cau;tij vjpu;ghu;f;fpwhu;. vdNt> vjpu;fhyj;jpy; 

,yhgj;jpw;fhf mtw;iw tpw;gid nra;Ak; Nehf;Fld; nfhLf;fy; 

thq;fy;fspy; Eiofpwhu;.

 • fub (tpiyiaf; Fiwf;fg; ghLgLk; gq;F tpahghup): fhis 

Nghy; my;yhky;> fub(tpiyiaf; Fiwf;fg; ghLgLk; gq;F  

tpahghup) xU mtek;gpf;if nfhz;l Cf tzpfu;> mtu; 

ifahSk; gj;jpuq;fspd; tpiy FiwAk; vd;W vjpu;ghu;f;fpwhu;. 

,t;thwhf> mtu; Fwpg;gpl;l rpy gpizaq;fspy; xg;ge;jq;fis xU 

tUq;fhyj; Njjpapy; tpw;fpwhu;. mtu; vjpu;ghu;f;fpwgb ghJfhg;gpd; 

tpiy Fiwe;jhy; mtu; tpiy tpj;jpahrk; fpilf;Fk;.

 • khd; (tifJiwaw;w ,Ug;Gr; ruf;F tzpfu;): xU 

khd;(tifJiwaw;w ,Ug;Gr; ruf;F tzpfu;) fiykhd; vd;gJ 

Gjpa gq;FfSf;F nghUe;Jk; KjyPl;lhsu; tifiar; Nru;e;jJ 
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epjp xJf;fPL nra;j clNdNa mtw;iw tpw;W ,yhgk; <l;lf; 

$ba Nehf;fk; MFk;.

 • nehz;b thj;J (Kltu; jhuhf;fs;): xU fub cldbahf 

jdJ cWjpia re;jpf;f Kbahj epiyapy;> mtu; nehz;b 

thj;J(Kltu; jhuhf;fs;) Nghy jpzwpf; nfhz;bUf;fpwhu; vd;W 

$wg;gLfpwJ.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

9. Cf tzpfu;fspd; Kf;fpa Nehf;fk; tpsf;Ff.

10. xJf;fPL nra;ag;gl;l gq;Ffis mtu; ngWTlNd 

,yhgj;jpd; kPJ tpw;gid nra;Ak; Nehf;fj;Jld; 

Gjpa gq;Ffis tpw;Fk; Cf tzpfu; tifiag; 

ngaupL.

4.6 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. Mtzq;fs; kw;Wk; xg;ge;j tpjpKiw rl;lk;> 1956 ,e;jpahtpy; 

gq;Fr; re;ijfis xOq;FgLj;j kj;jpa murhq;fj;jpw;F 

mjpfhuq;fis toq;fpaJ.

2. BOLT my;yJ ghk;Ng fzpdpAld; Neubj; njhlu;Gf;$ba 

tu;j;jf mikg;G vd;gJ 1995 y; mwpKfg;gLj;jg;gl;l Kk;ig 

ruf;F re;ijapd; jpiu mbg;gilapyhd tu;j;jf mikg;gpd; 

ngau; MFk;.

3. njhlu;r;rpahd re;ijapd; FwpaPLfs; gpd;tUkhW:

 • tpw;gid vz;zpf;if

 • xg;ge;jg;Gs;spfs;  kw;Wk; rYiffs; ,ilNa FWfpa guty;

 • cldb nrayhf;fk; cj;juT

 • gupkhw;wq;fs; ,ilNa Fiwe;jgl;r tpiy khw;wq;fs;

4. gl;baypLjy; vd;gJ> mq;fPfupf;fg;gl;l ruf;F gupkhw;wj;jpy; 

nfhLf;fy; thq;fy;fs; nra;tjw;F Mtzq;fis Nru;j;jy;.

5. BSE tifg;gLj;jy; Mtz %yk;> tu;j;jfj;jpd; tzpf 

mbg;gilapy; jPu;T fhZk; T-FO Mtz %yj;ij Fwpf;fpwJ.

6. NSE toq;fpa KjyPl;lhsUf;F ghJfhg;G vd;w ,U topfs; 

KjyPl;lhsu; ghJfhg;G epjp (IPF) kw;Wk; KjyPl;lhsu; 

FiwjPu;f;Fk; gpupT (IGC) MFk;.

7. MCX-SX-My; gy; nghUs; gupkhw;wk; (MCX) kw;Wk; epjp 

njhopy;El;gq;fs; (,e;jpah) ypkpnll; (FTIL) Cf;Ftpf;fg;gLfpwJ.

8. ,e;jpahtpy; jufu;fs; gjpT nra;a SEBI khdpak; toptifr; 
nra;fpwJ.
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9. Cf tzpfu;fspd; Kf;fpa Fwpf;Nfhs; tpiy NtWghLfis 

ntt;NtW fhyq;fspy; rhjfkhf;fpf; nfhs;Sjy; MFk;.

10. khd; (tifJiwaw;w ,Ug;Gr; ruf;F tzpfu;) vd;gJ xU 

Cf tzpfu;> mtw;iw tpw;gid nra;Ak; Nehf;fj;Jld; Gjpa 

gq;FfSf;F mtUf;F xJf;fg;gl;l gq;Ffis mtu; ngw;wTlNd 

,yhgk; <l;lNtz;Lk;.

4.7 RUf;fk;

 • ruf;F guptu;j;jid vd;gJ jdpegu;fs;> $l;L epWtdq;fs; kw;Wk; 

ntspehl;L epWtd KjyPl;lhsu;fs; (FII) ruf;Ffis thq;fTk; 
tpw;fTk; nra;Ak; ,lk; MFk;. ,e;jpahtpy; 1875 y; epWtg;gl;l 

ghk;Ng ruf;F guptu;j;jid kpfg; goikahd xd;whFk;. fy;fj;jh 

ruf;F guptu;j;jid> jpy;yp ruf;F guptu;j;jid> Njrpa ruf;F 

guptu;j;jid Nghd;w gy gq;Fr; re;ijfs; ,e;jpahtpy; cs;sd.

 • gq;Fr; re;ijfs; KjyPl;lhsu;fspd; Mtzq;fis jilapd;wp 

thq;fTk;> tpw;fTk; jpl;lkpl;l re;ij xd;iw toq;Ffpd;wd. 

,e;j Mtzq;fspd; re;ij> mjpf vz;zpf;ifapyhd 

tpw;gidahsu;fs; kw;Wk; thq;FNthu; gq;Nfw;gjhy;> Vwf;Fiwa 

Kw;wpYk; Nghl;bkpf;f xd;whFk;. vdpDk;> gl;bayplg;gl;Ls;s 

gq;Ffs;> fld; juj;jpd; mbg;gilapy; gue;jstpy; NtWgLfpd;wd 

kw;Wk; ngUk;ghYk; nryit Vw;witahFk;.

 • gq;Fr; re;ijfspy; tu;j;jfk;> xU tu;j;jf jsj;jpy; Vy Kiw 

mbg;gilapy; (,J tpjpKiw-ce;Jjy; my;yJ thbf;ifahsu; 

ce;Jjy;) my;yJ xU jufu;-tpw;gidahsu; re;ij (,J 

Nkw;Nfhs;-ce;Jjy; my;yJ tpahghup) mbg;gilapy; elf;fpwJ. 

midj;J gq;Fr; re;ijfSk; cyfk; KOtJk; ,uz;L tu;j;jf 

mikg;Gfspy; xd;W my;yJ ,uz;bd; fyg;gpfq;fisAk; 

gad;gLj;Jfpd;wd.

 • SEBI> Vg;uy; 1> 2004 Kjy; khu;[pd; tu;j;jfj;ij mwpKfg;gLj;jpaJ. 

gzg;Gof;fk; vd;gJ epjpr; re;ijapd; Kf;fpakhd gz;Gfspy; 

xd;whFk;. ,yhgkiljy;> 'gzGof;f mghaj;jpw;F' toptFf;Fk;> 
,J epWtdq;fs; / cau; epfu kjpg;Gila KjyPl;lhsu;fis 

re;ijapy; ,Ue;J ePf;fptpLk; vd;W mwpf;ifapy; Fwpg;gplg;gl;Ls;sJ. 

Fiwe;j gzg;Gof;fk;/Nkhrkhd gzg;Gof;fk; mjpf gupkhw;w 

nryTfis Vw;gLj;jpapUf;fyhk; vd mwpag;gLfpwJ.

 • re;ijf; FwpapL cWg;gpdupd; epYitapy; cs;s jPu;Tj;  

flikfspy; tpspk;Gj; njhifahf tR+ypf;fg;gLfpwJ.

 • Cf tzpfu;fs;> tpiutpy; mjpf tpiyf;F tpw;Wtpl KbAk; vd;w 

ek;gpf;ifapy;> fld; Mtzq;fis thq;Ffpwhu;fs;. fhiskhL 

(gq;F kjpg;Ngw;Wgtu;)> fub (tpiyiaf; Fiwf;fg; ghLgLk; 

gq;F tpahghup)> khd;(tifJiwaw;w ,Ug;Gr; ruf;F tzpfu;)> 

nehz;b thj;J (Kltu; jhuhf;fspd; njhFjp) Mfpait Cf 

tzpfu;fspd; tiffshFk;.
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4.8 Kf;fpa fUj;Jg;gbkq;fs;

 • gq;Fr;re;ij: ,J jdpegu;fs;> $l;L epWtdq;fs; kw;Wk; 

ntspehl;L epWtd KjyPl;lhsu;fs; gq;Ffis thq;fp tpw;gid 

nra;Ak; ,lkhf cs;sJ.

 • re;ij jahupg;ghsu;fs;: ghJfhg;ghd xU re;ijia cUthf;fp 

guhkupf;Fk; tzpfu;fis ,J Fwpf;fpwJ.

 • jufu;-tpahghup: ,J xU egu; jq;fs; nrhe;j fzf;F/rpf;fy;> 
my;yJ Kftu;fs;> kw;wtu;fs; rhu;ghf tu;j;jf Mtzq;fis 

thq;f kw;Wk; tpw;gid nra;ayhk; vd;gij Fwpf;fpwJ.

 • gq;Fj; jufu;: ,J xU xOq;FgLj;jg;gl;l njhopy; jufupd; 

xU ngauhFk;> gq;Ffs; kw;Wk; gpw gpizaq;fis re;ij 

jahupg;ghsu;fs; my;yJ Kftu; epWtdq;fs; %yk; 

KjyPl;lhsu;fspd; rhu;ghf thq;fg;gLfpwJ.

 • Cf tzpfu;fs;: ,J ,uz;lhk; epiyr; re;ijapy; cs;s 

tzpfu;fs;> tpiutpy; mjpf tpiyf;F tpw;Wtpl KbAk; vd;w 

ek;gpf;ifapy;> fld; Mtzq;fis thq;Ffpwhu;fs; vd;gij 

,J Fwpf;fpwJ. fhiskhL (gq;F kjpg;Ngw;Wgtu;)> fub  

(tpiyiaf; Fiwf;fg; ghLgLk; gq;F tpahghup)> khd; 

(tifJiwaw;w ,Ug;Gr; ruf;F tzpfu;)> nehz;b thj;J 

(Kltu; jhuhf;fspd; njhFjp) Mfpait Cf tzpfu;fspd; 

tiffshFk;.

4.9 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. ,e;jpahtpy; gq;F gupkhw;wfq;fspd; tuyhw;iw RUf;fkhf 

jUf.

2. gzg;Gof;fk; gw;wpa mDgt mstPL gw;wp ePq;fs; 

Gupe;Jnfhz;lJ vd;d?

3. OTCEI gw;wp rpWFwpg;G tiuf.
4. gq;F gupkhw;wfq;fspd; Cf thzpf eltbf;iffisg; 

gl;baypLf.

neL tpil tpdhf;fs;

1. xU ehl;bd; nghUshjhuj;jpy; ruf;F gupkhw;wfq;fspd; gq;F 

kw;Wk; gzpfis tpsf;Ff.

2. fzpdpAld; Neubj; njhlu;Gila tu;j;jfk;> jpiuapd; 

mbg;gilapyhd tu;j;jfk; kw;Wk; gq;fpy;yh tu;j;jq;fspd; 

topKiwfis tpthjpf;f.
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re;ij

3. gq;F FwpaPLfs;> mtw;wpd; fzf;fPL kw;Wk; NtWgl;l 

FwpaPLfspy; cs;s NtWghLfs; Mfpatw;iw tptup.

4. gq;F guptu;j;jid njhlu;ghd SEBI tpjpKiwfis tpsf;Ff.

4.10 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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jufu;fs;

mikg;G

5.0 mwpKfk;

5.1 Nehf;fq;fs;

5.2 tq;fpfs; epjp ,ilj; jufu;fs;

5.2.1 epjp ,ilj;jufu;fs;

5.3 epjpapy; tu;j;jf tq;fpfspd; gq;F 

5.4 IDBI
5.4.1 IFCI
5.4.2 GIC
5.4.3 UTI
5.4.4 LIC
5.4.5 KjyPl;L epWtdq;fs

5.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd  

 tpilfs;

5.6 RUf;fk;

5.7 Kf;fpa fUj;Jg;gbkq;fs;

5.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

5.9 NkYk; gbf;f

5.0 mwpKfk;

,e;j myfpy;> tq;fpfs; Nghd;w epjp ,ilj; jufu;fs;gw;wp tpthjpg;Nghk;. 

mnkupf;fh> ,q;fpyhe;J kw;Wk; gpw INuhg;gpa ehLfs; Nghd;w 

Kd;Ndwpa ehLfspy; gy Mz;Lfshf tq;fpfs; Kf;fpa Kjd;ik 

re;ij ,ilj;jufu; Nghy; ,Ue;J tUfpd;wd. ,e;jpah Nghd;w tsUk; 

ehLfspy;> nghUshjhu jhuhskakhf;fiy mLj;J rkPg Mz;Lfspy; 

,J Kf;fpaj;Jtk; tha;e;jjhf fUjg;gLfpwJ. ,e;jpa %yjdr; re;ij 

1990 f;Fg; gpd;du; msT kw;Wk; juk; tha;e;j gz;GKiwfspYk; 

kpfg;ngupa khw;wq;fisf; fz;lJ> re;ijapy; gq;F %yjdj;ij> 

gy;NtW %yjdr; re;ijapy; GJikahd fUtpfs; kw;Wk; fl;likg;G 

tsu;r;rpfspd; vz;zpf;if kw;Wk; msTfspypUe;J ghu;f;f KbAk;. 

1992 ,y; CCI ,d; ePf;fk; kw;Wk; SEBI murpayikg;G mjd; 

tsu;r;rpAlDk; nghUe;jpa %yjd re;ijapd; xOq;FKiwapd; 

njhlf;fj;ij Fwpf;fpd;wJ.

5.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;:

 • tq;fpfs; Nghd;w epjp ,ilj;jufu;fspd; gq;fpid Muha KbAk;.
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 • ntt;NtW JiwfSf;F epjpaspg;gjpy; tq;fpfs; tfpf;Fk; 

gq;fpid tpthjpf;f KbAk;.

 • IDBI kw;Wk; LIC ,d; nray;ghLfs; kw;Wk; Nehf;fq;fis tptupf;f 
KbAk;.

5.2 tq;fpfs; epjp ,ilj;jufu;fs;

tzpf tq;fpfs;> epjp epWtdq;fshfg; gy;NtW tifahd  

gzpfisr; nra;fpd;wd. tptrhak;> njhopy;> tzpfk;> ru;tNjr tzpfk; 

Nghd;w gy;NtW Jiwfspd; epjpj; Njitfisg; G+u;j;jp nra;fpd;wd. 

mtu;fs; nghUshjhu kw;Wk; r%fj; Njitfisg; G+u;j;jp nra;Ak; 

tifapy; kpf Kf;fpag; gq;fhw;Wfpd;wdu;. tq;fpfshy; nra;ag;gLk; 

gzpfs; fhyj;ijnghUj;J khWgLfpwJ. tq;fpfs; thbf;ifahsuhf-

ikag;gLj;jg;gl;L mtw;wpd; nray;ghLfis tpupTgLj;jpf; 

nfhz;bUf;fpd;wd.

tq;fpfs; ehl;bd; tu;j;jfk;> njhopyfk; kw;Wk; tzpfk; 

Mfpatw;wpd; euk;G ikaq;fshf fUjg;gLfpd;wd. tq;fp vd;gJ gzk; 

kw;Wk; fld; njhlu;ghd xU epWtdj;ij Fwpf;fpwJ. tq;fpahsu; 

xUtu; jdJ nrhe;j my;yJ thbf;ifahsu;fspd; fldpy; xU 

tpw;gidahsuhf fUjg;gLfpwhu;.

tzpf tq;fpfs; rKjhaj;jpd; gpw gpuptpduplkpUe;J Nrkpg;igj; 

jpul;b> NjitAs;NshUf;F vspjpy; nrd;wila tif nra;fpd;wd. 

RUf;fkhf> ,e;jr; nray;ghl;ilr; nra;tjd; %yk;> ehl;bd; cw;gj;jpj; 

jpwid mjpfupg;gjd; %yKk; kw;Wk; nghUshjhu tsu;r;rpapd; Ntfj;ij 

tpiuTgLj;Jtjd; %yKk;> rKjhaj;jpw;F kpfTk; kjpg;Gkpf;f 

Nritia toq;Ffpd;wdu;.

tu;j;jf tq;fpfs;> jq;fsJ ghuk;gupag; gq;fpypUe;J> 

itg;Gj;njhiffs; kw;Wk; fld; toq;Fk; gzj;ij Vw;Wf; nfhz;L> 

Mtzq;fs; re;ijfspd; mbg;gilapy; epjp cw;gj;jpfs; kw;Wk; 

Nritfis cUthf;fj; jpl;lkplg;glhj gFjpfSf;F khw;Wfpd;wd.

5.2.1 epjp ,ilj;jufu;fs;

tu;j;jf tq;fpfs;> epjpj; jiyaPLfspd; Kf;fpakhd nray;Kiwia 

Nkw;nfhs;tjhy;> cgupj; Jiwfspd; epjp my;yJ Nrkpg;Gfs; 

gw;whf;Fiwj; JiwfSf;F jpUk;g mDg;gg;gLfpd;wd. tzpf tq;fpfs;> 

gpw epjp epWtdq;fSld; Nru;e;J> cgup nghUshjhu myFfspd; epjpia> 

cz;ikahd %yjd KjyPLfSf;fhf nrytpl tpUk;Ggtu;fSf;F 

toptif nra;fpd;wd. tq;fpfs; fld; nfhLg;gjd; %yKk; my;yJ 

epjpg; nghWg;Gfs; Nghd;w fld; gj;jpuq;fs; kw;Wk; rkgq;F gq;Ffs; 

%yKk; gzk; gupkhw;wk; nra;ag;gLfpd;wd. xU gw;WtuNtL 

Gj;jfj;jpy; cs;sPLfs; Nghd;w jq;fs; nrhe;jg; nghWg;Gf;fSf;F 

<lhf> Nrkpg;ghsu;fs; epjpiag; ngWtjd; %yk; tq;fpfs; ,ilg;gl;l 

fhyj;jpy;> gpwUf;Ff; fld;fs; toq;f gl Ntz;Lk;. tq;fpfs; 
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cl;gl epjp epWtdq;fs; vjpu;fhyf; nfhLg;gdTfis tpiyf;F 

thq;fTk; tpw;fTk; mDkjpf;fpd;wd. tq;fpfs;> tl;b nfhLg;gjd; 

%yk; Nrkpg;gu;fsplkpUe;J itg;Gf;fis Nrfupf;fpd;wd. 2008-09 Mk; 

Mz;by;> tq;fp itg;Gj; njhiffspy; cs;s FLk;gq;fspd; nkhj;j 

Nrkpg;G nkhj;j epjp Nrkpg;Gfspy; 54.9 rjtPjkhFk;. tzpf tq;fpfspd; 

itg;gPLfs; Fiwe;j mghaj;jpd; jd;ikfisAk; mjpf gzg;Gof;fk; 

nfhz;l ve;j xU gpuptj;ijAk; nfhz;bUf;f KbAk;. rpwpa itg;Gj; 

njhif xd;W Nru;j;J ngupa fld;fis xd;whf jpul;l Ntz;Lk;.

jq;fs; ,ilj;jufu; eltbf;iffspd; %yk;> tq;fpfs; jq;fs; 

thbf;ifahsu;fSf;F xU jfty; kw;Wk; ,lu; gfpu;T Nritfis 

toq;Ffpd;wd. mt;thW nra;Ak;NghJ mtu;fs; jq;fs; mghaj;jpd; xU 

gFjpia vLj;Jf; nfhs;fpwhu;fs;. tq;fpfs; jq;fs; nray;ghLfisAk;> 

jdpahu; KjyPl;L Mgj;JfisAk; jq;fs; ,yhgj;ijg; ngupjhf;Fk; 

tifapy; cupa xg;ge;jq;fs; %yk; epu;tfpf;f gLfpd;wd.

5.3 epjpapy; tu;j;jf tq;fpfspd; gq;F

epjp mbg;gilapyhd Nritfs; vd;git> toq;fg;gLk; gy;NtW 

tifahd fld;fspd; kPJ tq;fpfspy; ,Ue;J gzk; ntspNawf; $ba 

NritfshFk;. epjp mbg;gilapyhd fld;fspd; tUkhdj;jpd; Mjhuk; 

tl;b MFk;. tq;fpfspd; epjpapdhy; Vw;gLk; ve;j tUkhdKk; epjp 

mbg;gilapyhd tUkhdk; vd;W Fwpg;gplg;gLfpwJ. gy;NtW tifahd 

fld;fs; ,e;j gpuptpy; tUfpd;wd.

tq;fpfshy; gy;NtW tifahd fld;fs; toq;fg;gLk; epjp 

mbg;gilapyhd eltbf;ifapy; gzk; ntspNawy; rk;ge;jg;gLfpwJ. 

tzpf tq;fpfspd; Kjd;ik gzp> midj;J tif egu;fSf;Fk;> 

Fwpg;ghf tzpfu;fs; kw;Wk; njhopy; KidNthUf;F fld;fs; kw;Wk; 

Kd;gzk; jUtJ MFk;. fld; toq;Ftjpy; kpfTk; nghJthd tbtk; 

nuhf;ff; fld; MFk;.

nuhf;ff; fld;:

,e;j fzf;fpd; fPo;> xU Fwpg;gpl;l ghJfhg;Gf;F vjpuhf fld; 

thq;Fgtu;fSf;F tq;fp KbTnra;fpwJ mjhtJ> Ntiy %yjd 

Njitia G+u;j;jp nra;a gq;Ffs;/ngwNtz;ba nghUs;fs; 

Nghd;wtw;iw Fwpf;fpwJ. fld; ngw;wtu;fs;> tuk;Gf;F my;yJ 

vLj;jy; mjpfhuk; Njitg;gLk; NghJ> vJ Fiwthf cs;sNjh me;j  

njhifia jpUk;gg; ngw tq;fpfs; mDkjpf;fpd;wd. fld;  

ngWgtu; nkhj;j tuk;gpy; my;yhky;> ngwg;gl;l cz;ikahd  

njhifapy; kl;LNk tl;b nrYj;j Ntz;Lk;.

gztuT vd;gJ> ciof;Fk; %yjdj; Njitfisg; G+u;j;jp 

nra;a fld; ngw;wtu;fspd; kpfg; gpugykhd tbtkhFk;.

tq;fp xU Fwpg;gpl;l tpw;gid %yjd tuk;ig mDkjpg;gjw;fhd 

xU epWtdj;jpd; tpw;gid kw;Wk; cw;gj;jpj; jpl;lq;fisf;  

fUJfpwJ. ,J xU gzf; fld; fzf;fpy; 'mDkjpf;fg;gl;l tuk;G' 
vd;W miof;fg;gLfpwJ. ,e;j epiyapy; gUtfhy njhopy;fSf;F 
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Vw;g> tq;fp> gUtfhyj;jpy; Njitg;gLk; %yjd Njitia G+u;j;jp 

nra;a cr;r fld; tuk;ig jil nra;fpwJ. ,J cr;r tuk;G my;yhj 

fhyj;jpw;F mDkjpf;fg;gl;l tuk;Gld; xg;gpLifapy; vg;NghJk;  

mjpfkhFk;. vdNt> mjpfgl;r gUtfhyj;jpy;> %yjd Njit kpf 

mjpfkhf ,Ug;gjhy;> cr;r kw;Wk; cr;r tuk;gw;w fhyq;fSf;F> 

tq;fpfs; jdpj;jdp tiuaiwfis toq;FfpwJ.

jw;Nghija nrhj;Jfspy; ,Wjpepiy tq;fpfs; elg;G 

nrhj;Jf;fspd; 100 rjtPjk; epjp jugltpy;iy. mtu;fs; nfhLj;j 

epjpapd; ghJfhg;Gf;F xU ,Wjpepiyj; Njitg;gLfpwJ. ngWk;  

mjpfhuk; (ngwf;$ba njhif)> gq;Ffspd; kjpg;gpypUe;J Njitahd 

,Wjpepiy fopf;fg;gl;l gpwF fzf;fplg;gLk;. fld; ngWgtu; xU 

khj ,WjpapYk;> Fwpg;gpl;l Njjpapy; cs;s ,aw;gpay; kjpg;Gf;$l;L 

,Ug;ig mwptpj;J> xg;Gjy; tpjpKiwfspd;gb khje;NjhWk; xU gq;F 

mwpf;ifia rku;g;gpf;f Ntz;Lk;. ,Wjpepiyj; Njit 30 rjtPjkhFk;. 

vdNt> tq;fp gq;Ffspd; kjpg;gpy; 70 rjtPjk; tiu kl;LNk ,Uf;Fk;. 

,t;thW fzf;fplg;gLk; njhif 'ngWk; mjpfhuk;' vdg;gLfpwJ. fld;  
ngWgtu; ngWjy; mjpfhuj;jpd; mstpw;Fg; ngw mDkjpf;fg;gLfpwhu;fs;. 

mDkjpf;fg;gl;l tuk;ig kpQ;rhky;> gq;Ffspd; kjpg;gpd; mbg;gilapy; 

ngWjy; mjpfhuk; mDkjpf;fg;gLk;. `80>000 &gha;f;F vjpuhf fld; 
thq;fpatu; `56>000 &gha; (`80>000 - 30% `80>000) tiuapyhd ngw 
KbAk;.

nuhf;f fld; trjp thbf;ifahsu;fSf;F ,e;j Mz;L KOtJk; 

KO msT Njitg;gltpy;iy vd;gjhy;> mtu;fs; Fiwe;j tl;b 

Rikahy; gadiltjw;F VJthf> gzj;ij nrYj;jp jpUk;g ngw 

cjTfpwJ.

tpahghuj;jpw;fhd rpwe;j gbtk;

nuhf;ff; fld; fzf;fpd; kpfg; ngupa trjp mjd; nefpo;Tj;jd;ik 

MFk;. fld; ngWgtu;> gzf;fld; fzf;fpy; epYitapy; cs;s  

epYitj; njhifiaf; Fiwg;gjw;fhf> jpdKk; tpw;gid tupaPL nra;ayhk;> 

NkYk; mjpf msT ngWk; mjpfhuk; my;yJ nuhf;ff; fld; tuk;Gf;F 

vJ Fiwthf cs;sNjh> me;j njhifiag; ngw KbAk;. epYitj;  

njhifia tl;bf;F kl;LNk fl;lzk; tpjpf;fg;gLfpwJ. NtW 

thu;j;ijfspy; nrhy;tnjd;why;> fld; ngWgtu;> gad;gLj;jg;gl;l 

njhiff;F kl;LNk tl;b nrYj;j Ntz;Lk;. gzf;fld; fzf;fpy; 

cs;s ,e;j mk;rk; fld; ngWgtu;fSf;F kpfTk; trjpahd 

xd;whFk;. ,e;j trjpiaf; fUj;jpy; nfhz;L> xU mDkjpf;fg;gl;l 

tuk;gpw;fhd cz;ikahd tl;b tpfpjk; tq;fpfs; toq;Fk; tl;b 

tpfpjj;ijtpl Fiwthf ,Uf;Fk;. Vnddpy; fld; ngWgtUf;F 

xU njhlu;r;rpahd mbg;gilapy; gzk; Njitg;glhJ. NkYk;> ,e;j 

tuk;G gad;gLj;jg;glKbahj mstpw;F ve;j cWjpg;ghLk; fl;lzKk; 

,y;iy. tpspk;Gg; ngWkjpapy; gq;Ffspd; kjpg;G vt;tsT mjpfkhf 

,Ue;jhYk; tq;fp ghJfhf;fg;gLfpwJ. 
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fld; fzf;fpy;> kPz;Lk; gzj;ij jpUk;gg; ngWk; trjp ,y;iy. 

fld; fzf;fpy; nrYj;jg;gl;lTld;> gzk; jpUk;gg; ngw ,ayhJ> 

Vnddpy; fld; fzf;if Kbtjw;F xJf;fp itf;fg;gLk;.

xg;Gjy; fhyk;: nghJthf xU tUlj;jpw;F nuhf;f fld; tuk;G 

toq;fg;gLfpwJ. Mz;bd; ,Wjpapy; vy;iyfs; tq;fpfs; %yk; 

kjpg;gha;T nra;ag;gLk;. njhopy; El;g uPjpahf> Kd;gzk; Njitapd; 

mbg;gilapy; jpUk;g nrYj;jg;gl Ntz;Lk;. vdpDk;> fzf;fpd; 

nray;ghL  jpUg;jpfukhf ,y;yhj NghJ kl;LNk tq;fp Kd;gzj;ij 

epidTgLj;JfpwJ.

cWjpnkhop/mlkhdj;jpw;F: gzf; fld; trjp vd;gJ  

cWjpnkhop my;yJ ruf;F Vw;wy; vd;w tbtj;jpy; toq;f 

KbAk;. cWjpnkhop gj;jpuk;> tq;fpapd; G+l;L> rhtp Mfpatw;wpd; 

fPo;> fplq;Ffspy;> nghUl;fs; itf;fg;gl;Ls;sd. MfNt ruf;F 

kw;Wk; fl;Lg;ghL vd;gJ tq;fpaplk; cs;sJ> fld; ngWgtUf;F 

my;y. gzk; nrYj;jg;gLk;NghJ> fld; ngWgtuplk; nghUl;fSk; 

tpLtpf;fg;gLfpwJ. nghJthf> tq;fpfs; Gjpa fld; thq;fpatu;fSf;F 

,e;j trjp mDkjpg;gJ my;yJ mtu;fspd; fld; jFjp KOikahf 

mwpag;gltpy;iy my;yJ epWtg;gltpy;iy. vdpDk;> fld;  

ngWgtu; nghUl;fs; kw;Wk; cilik tq;fpAld; ,Ug;gjhy;> 

cWjpnkhop vLf;Fk; trjpAld; KO trjpiaAk; mDgtpf;ftpy;iy. 

fld; ngWgtu; tpw;fg;gl;lf; fzf;fpy; xU tpfpjhrhukhd  

njhifia itg;gPL nra;J> mjd;%yk; nghUl;fis tpw;f KbAk;. 

,e;j cWjpnkhop tq;fpf;F fpl;lj;jl;l KO ghJfhg;ig toq;fpdhy;> 

,e;j trjp fld; ngWgtUf;F trjpahf ,Uf;fhJ. Mdhy;> Gjpa 

fld; jUgtu;fSf;F xU cWjpnkhop trjp NghJkhdJ. Vnddpy;> 

gUtfhyq;fspy; tpw;gid nra;a ePz;l fhyj;jpw;F ruf;Ffis 

Nrkpj;J itf;Fk; tha;g;G cs;sJ. fld; ngWgtuplk; nghUl;fis 

itj;jpUj;jy;> tq;fpapd; Kd; mDkjp ngwhky; nghUl;fis tpw;f 

KbAk;. ,Ug;gpDk;> fld; ngWgtupd; tpw;gid njhifia nuhf;f 

flDf;F itg;gPL nra;a Ntz;Lk;. fld; ngWgtu; nghUl;fis 

cilikahff; nfhz;Ls;s epiyapy;> rhjhuz tpahghu Nghf;fpy;> 

mtu; tpUk;gpagb> tq;fp xU mlkhd tuk;ig mDkjpf;Fk;NghJ 

NkYk; mghaj;ij Vw;gLj;JfpwJvdNt> ,e;j fld; toq;Fk; trjp 

tq;fpaplk; ed;F mwpag;gl;l fld; ngWNthUf;F toq;fg;gLfpwJ.

gztuT vd;gJ> xU fld; ngWgtUf;F Fiwe;j nrytpy; kpfg; 

ngupa nefpo;Tj;jd;ikia toq;Fk;> Ntiy %yjd Njitfisg; 

G+u;j;jpnra;tjw;fhd xU nghJthd tbtkhFk;. xU cWjpnkhopAld; 

xg;gpLk;NghJ> fld; ngWgtUf;F mjpf nefpo;Tj;jd;ik mspf;fpwJ.

kpifg;gw;W

epiyahd itg;G tuTfs;> gq;Ffs;> MAs; fhg;gPl;Lf; nfhs;iffs;> 

mQ;ry; rhd;wpjo;fs; Nghd;wtw;wpd; ghJfhg;Gf;F vjpuhf tq;fpfs; 

tof;fkhd kpifg;gw;W tiuaiwfis toq;fplNtz;Lk;. 

gad;gLj;jg;gl;l njhiff;F tl;b thq;fg;gLfpwJ. xU kpifg;gw;W 

fzf;fpw;F fhNrhiy trjp nra;ag;gl;Ls;sJ. gztuT vd;gJ 
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tzpfj;jpy; ,ay;ghd xU mk;rkhFk;. mNj rkak;> xU kpifg;gw;W 

trjp> nghJthf> njhopy; GupNthu;/jdpegu;fs; jq;fs; Ntiy 

%yjd Njitfs;/mtruj; NjitfSf;F gad;gLj;jgLfpwJ. epue;ju 

Nky;tiug;gw;W tuk;Gld;> tq;fp> thbf;ifahsu;fsJ elg;Gf; fzf;fpy; 

jw;fhypf Nky;tiug;gw;W nrYj;JfpwJ. ,J xU jw;fhypf Vw;ghlhFk;.

urPJfis thq;Fjy; my;yJ js;Sgb nra;jy;

epjpiaj; jpirjpUg;Gjy;> my;yJ mDkjp jtpu gpw Nehf;fq;fSf;fhf 

gad;gLj;Jjy; Mfpatw;wpy; tq;fpfs; rpf;fy;fis mDgtpf;fpd;wd. 

,e;j R+o;epiyapy;> tq;fpfs; mjd; gad;ghl;ilf; fl;Lg;gLj;jp> rpwe;j 

gad;ghl;ilf; fl;Lg;gLj;j KbAk; vd;gjhy;> ,e;j epjp tbtNk 

rpwe;jjhf cs;sJ. 

toq;Fgtu;fs; thq;Fgtu;fSf;nfjpuhd khw;Wr;rPl;bd; tuk;ig 

tq;fpapy; xg;Gjy; nfhs;fpd;wd. toq;Ftu;> jdJ thq;Fgtu;fSf;fhf 

tiuag;gl;l rl;lKd;tbtpd; tuk;ig> nra;j nghUl;fspd; 

tpepNahfj;ij cs;slf;fpaJ. khw;Wr;rPl;L  Njitapd; mbg;gilapy; 

nrYj;jg;gl;lhy;> khw;Wr;rPl;L tq;fpahy; thq;fg;gLfpwJ. xg;Gjy; 

mbg;gilapy; guptu;j;jid tpiyg;gl;bay; ngwg;gl;lhy;> tq;fp me;j 

tpiyg;gl;baiy  js;Sgb nra;fpwJ.  thq;Fgtu; cupa Njjpapy; gzk;  

nrYj;j Ntz;Lk;. ,uz;L re;ju;g;gq;fspYk;> ,e;j tof;fj;ijg; Nghy> 

%yjdkhdJ urPJfis thq;fNth my;yJ js;Sgb nrYj;jpNah 

tq;fp %yk; toq;fg;gLfpwJ. thbf;ifahsu; fzf;fpy; juif 

fopj;j gpd;G thbf;ifahsu; fzf;fpy; fld; toq;fg;gLfpwJ. fld;  

ngWgtu; tpiyg;gl;baiy kl;LNk tpw;w nghUl;fSf;fhd tuk;ig ngw 

KbAk;. uapy; urPJfs; my;yJ thfd urPJfs; Nghd;w nghUl;fis 

mDg;gpajw;fhd Mtz rhd;W> tq;fpf;F rku;g;gpf;f Ntz;baJ 

mtrpakhFk;. ,jDld; ,ize;j Mtzq;fspd; %yk;> tq;fp> Ntiy 

%yjd Nehf;fq;fSf;fhf kl;LNk tuk;gpid gad;gLj;jpf; nfhs;s 

KbAk;.

,e;j Kd;Ndw;wj;jpd; kpfg; ngupa> trjpahd mk;rk;> mjd; 

Rakjpg;gPl;L jd;ikahFk;. thq;Fgtu; gzk; nrYj;Jk; NghJ> 

me;j tpiyg;gl;baypw;F vjpuhf mspf;fg;gl;l Kd;gzk; xg;Gjy; 

mspf;fg;gLfpwJ.

nfhs;Kjy; my;yJ js;Sgb urPJfis thq;FtJ my;yJ 

js;Sgb nra;tijAk;> gz%yjd NjitfSf;F epjpepiyiag; 

gad;gLj;JtijAk; fz;fhzpg;gjw;F tq;fpfSf;F mjpf fl;Lg;ghL 

nfhz;l Rakjpg;gPl;L jd;ikia nfhz;Ls;sJ. ,e;j jpl;lj;jpy; 

tuk;Gfs; gad;gLtij tq;fpfs; fz;fhzpj;J nfhs;syhk;> ,J gzf; 

fld; tuk;G mjpfupg;G jpl;lj;jpd; mjpfupg;Gf;F tha;g;Gfs; mjpfk;. 

gpw Nehf;fq;fSf;fhf epjp jpir jpUg;Gjy; xU urPJ jpl;lj;jpy; 

fbdkhdJ.
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Kd;Dupik gpupT tiffs;

Kd;Dupik gpupT fld;fSf;F> ,e;jpa upru;t; tq;fp> rupnra;ag;gl;l 

epfu tq;fpf; flDf;F (ANBC) 40 rjtPj ,yf;if epu;zapj;Js;sJ> 

my;yJ js;Sgb-,Ug;G epiyf; Fwpg;gpy; cs;s fld; rkkhd njhif> 

cs;ehl;L tzpf tq;fpfspy; vJ mjpfkhf cs;sNjh> mNj Neuj;jpy; 

ntspehl;L tq;fpfspy; ,J 32 rjtPjkhf cs;sJ.

gy;NtW tifahd Kd;Dupikg; gpupT fld;fs; RBI Rw;wwpf;if 
vz;. RBI/2012 13/138RPCD. CO. jpl;lk;. BC 13/04.09.01/2012 – 13 Njjp 
20 [Piy 2012.

tptrhak; (Neub kw;Wk; kiwKf epjp)

Ntshz;ikf;fhd Neub epjp> Ntshz;ik kw;Wk; mjidr; rhu;e;j 

nray;ghLfSf;fhd FWfpa> kj;jpa kw;Wk; ePz;l fhyf; fld;fs; 

(ghy;gz;iz> kPd;gpb> gd;wp tsu;g;G> Nfhopg;gz;iz> NjdP tsu;g;G 

Nghd;wit) jdpg;gl;l tptrhapfs;> Ra cjtpf; FOf;fs; (Ra 

cjtpf;FOf;fs;) my;yJ $l;Lg; nghWg;Gf; FOf;fSf;F (JLG) 
toq;fg;gLfpwJ. tptrhak; kw;Wk; mjidr; rhu;e;j eltbf;iffis 

vLg;gjw;F rpy Fwpg;gpl;l vy;iyfs; tiu> ngUepWtdq;fs;> $l;lhz;ikr; 

epWtdq;fs; kw;Wk; epWtdq;fs; Nghd;w jdpg;gl;l tptrhapfs; tuk;gpd;wp> 

kw;wtu;fSf;Fj; Njitg;gLfpd;wd. Ntshz;ikf;fhd kiwKf epjp> 

cuq;fs;> G+r;rpf;nfhy;yp kUe;Jfs;> tpijfs; kw;Wk; jPtdk; Nghd;w 

,LnghUl;fis tpepNahfpg;gtu;fSf;F Ntshz;ik kw;Wk; mjidr; 

rhu;e;j nray;ghLfSf;fhf toq;fg;gLk; fld;fs; mlq;Fk;.

RBI> ANBC-apd; 18 rjtpfpj ,yf;if epu;zapj;Js;sJ my;yJ 

nkhj;j Ntshz; Kd;Ndw;wj;Jf;F> ,jpy; vJ mjpfNkh> mjw;F 

,izahd njhifia nfhz;Ls;sJ.

FW kw;Wk; rpW njhopy; epWtdq;fs; (Neub kw;Wk; kiwKf epjp)

FW  kw;Wk; rpW epWtdq;fSf;fhd Neub epjp cw;gj;jp/cw;gj;jp> 

nrayhf;f my;yJ nghUl;fis ghJfhj;jy; kw;Wk; Nrit toq;Fk; 

my;yJ toq;Ftjpy; <LgLk; FW kw;Wk; rpW (Nrit) epWtdq;fs; 

Mfpatw;wpy; <Lgl;Ls;s FW kw;Wk; rpW (cw;gj;jp) epWtdq;fSf;F 

toq;fg;gLk; midj;J fld;fisAk; nfhz;Ls;sJ. rpW epWtdq;fSf;F 

Kd;gzk; toq;f jdp tuk;G ,y;iy. ,e;j Kd;Ndw;wq;fs;> nkhj;j 

Kd;Dupikj; Jiwapy; 40 rjtPjk; my;yJ mjw;F ,izahd fld; 

epYit njhif> ,jpy; vJ mjpfNkh mij fzf;fpy; vLj;Jf; nfhs;s 

Ntz;Lk;.

Miy> ,ae;jpuk; kw;Wk; cgfuzq;fspy; KjyPL tuk;Gfs; 

(epyk; kw;Wk; fl;blj;ij jtpu;j;J mry; nryT kw;Wk; ,jpy; 

Fwpg;gplg;gl;Ls;sit Nghd;wit) gpd;du; tpupthff; nfhLf;fg;gl;Ls;sd. 

FW kw;Wk; rpW (Nrit) epWtdq;fs; rpwpa rhiy kw;Wk; ePu; 

Nghf;Ftuj;J ,af;Fgtu;fs;> rpW njhopy;fs;> njhopy;Kiw kw;Wk; 

Ranjhopy; nra;Nthu; kw;Wk; rpy;yiw tzpfk; Mfpait mlq;Fk;. 

,Ug;gpDk;> ,d;wpaikahg; nghUl;fs; (epaha tpiyf; filfs;)> 
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Efu;Nthu; $l;LwT gz;lf rhiyfs; kw;Wk; fld; tuk;Gfisf; nfhz;l 

jdpahu; rpy;yiw tzpfu;fSf;F toq;fg;gLk; Kd;gzk; Mfpait 

20 ,yl;rj;jpw;Fk; Nky; kw;w midj;J Nrit epWtdq;fSf;Fk; 

tpw;gid nra;ag;gLfpd;wd.

MSMEfspd; tiuaiw: FW> rpW kw;Wk; eLj;juj; njhopy; epWtdj;jpd; 
tiuaiwapd;gb> jhtu kw;Wk; ,ae;jpuq;fs;/cgfuzq;fspy; (epyk; 

kw;Wk; fl;blk; jtpu;j;J) cs;s KjyPLfs; njhlu;ghd tiuaiw 

ml;ltiz 5.1 y; fhl;lg;gl;Ls;sJ.

ml;ltiz 5.1 jhtu kw;Wk; ,ae;jpuq;fs;/cgfuzq;fspy; cs;s 

KjyPLfs; njhlu;ghd tiuaiwfs;

cw;gj;jp epWtdq;fs; Nrit epWtdq;fs;

FW 25 yl;rk; tiu 10 yl;rk; tiu

rpW 25 yl;rj;Jf;Fk; mjp-

fkhd kw;Wk; 5 Nfhb 

tiu

10 yl;rj;Jf;Fk; mjp-

fkhd kw;Wk; 2 Nfhb 

tiu

ruhrup 5 Nfhbf;Fk; mjpfkhf 

kw;Wk; 10 Nfhb tiu

2 Nfhbf;Fk; mjpfkhf 

kw;Wk; 5 Nfhb tiu

Miy kw;Wk; ,ae;jpuq;fs;/cgfuzq;fspy; KjyPL nra;jy; 

epyk;> fl;blq;fs; kw;Wk; miwfyd;fs;> nghUj;Jjy;fs; kw;Wk; gpw 

nghUl;fs;> Nrit njhlu;ghd Neub njhlu;gw;w my;yJ MSMED 
rl;lk;> 2006 y; mwptpf;fg;glyhk;.

Ez; fld;

,e;j tif fld;fSf;F upru;t; tq;fp kpf mjpf Kf;fpaj;Jtk; 

mspj;Js;sJ. NkYk;> FW kw;Wk; rpW njhopy; epWtdq;fSf;fhd 
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nkhj;j Kw;gzj;jpy;$l> tq;fpfs; ,e;j tifiar; Nru;e;j fld; 

nfhLf;f Ntz;Lk; vd epu;g;ge;jpf;Fk; tifapy; jdp ,yf;Ffis 

mikj;Js;sJ. 

(a) 40 rjtPjk; FW kw;Wk; rpW njhopy; epWtdq;fs; Jiwf;F> 
`5 yl;rk; KjyPl;by;> Miy kw;Wk; ,ae;jpuq;fs; FW (Nrit) 

epWtdq;fspy;> `2 yl;rk; KjyPl;Lld; $ba fUtpfs; %yk; 

FW (cw;gj;jp) epWtdq;fSf;F KjyPL nra;a Ntz;Lk;.

(b) FW> rpW njhopy; epWtdq;fSf;fhd nkhj;j Kd;gzk; 20  

rjtPjk;> `5 yl;rj;Jf;F Nky; cs;s FW (cw;gj;jp) 

epWtdq;fSf;F nrd;W> Miy kw;Wk; ,ae;jpuq;fs;> FW 

(Nrit) epWtdq;fspy; ̀ 2 yl;rj;Jf;Fk; Nky; KjyPL nra;J ̀ 10 

yl;rk; tiu cgfuzq;fs; KjyPL nra;a Ntz;Lk;. (,jdhy;> 

60 rjtPjk; FW> rpW njhopy; epWtdq;fspd;> FWe;njhopy; 

epWtdq;fSf;F Kd;gzk; nrYj;j Ntz;Lk;).

(c) 60 rjtPj fld; toq;Fk; FW epWtdq;fspd; gq;F cau;T> 

2010-Mk; Mz;by; 50 rjtPjk; vd;w epiyapy;> 2011 – 12-Mk; 

Mz;by; 55 rjtPjKk;> 2012 – 13-k; Mz;by; 60 rjtPjkhfTk; 

,Uf;f Ntz;Lk;.

rpy;yiw tzpfk;

20 ,yl;rj;jpw;F kpfhky; fld; tuk;Gld; $ba jdpahu; rpy;yiw 

tzpfu;fSf;F toq;fg;gLk; Kd;gzk; Kd;Dupikj; Jiwapd; 

fPo; tUfpwJ. rpy;yiw tzpfk; kw;Wk; mj;jpahtrpag; nghUl;fs; 

(epaha tpiyf; filfs;) kw;Wk; Efu;Nthu; $l;LwT gz;lf  

rhiyfs; Mfpatw;wpy; rpy;yiw tzpfu;fs;/jdpahu; rpy;yiw 

tzpfu;fs; MfpNahu; mlq;Ftu;.

fy;tpf; fld;fs;

fy;tp fld;fs; jdpegu;fSf;F kl;LNk toq;fg;gLk; fld;fs; 

kw;Wk; Kd;Ndw;wq;fs;> epWtdq;fSf;F toq;fg;gl;lij Nru;f;fhky;> 

,e;jpahtpy; gbg;gjw;fhf 10 yl;rk; tiu> ntspehLfspy; gbg;gjw;fhf 

20 yl;rk; Mfpatw;iw nfhz;ljhFk;.

FW> rpW kw;Wk; eLj;juj; njhopy; epWtdq;fspd; tsu;r;rp 

(MSMED) rl;lk;> 2006-,d; Vw;ghLfisg; G+u;j;jp nra;Ak; tifapy;> 
FW kw;Wk; rpW (Nrit) epWtdq;fspd; fPo; fy;tp epWtdq;fSf;F 

toq;fg;gLk; fld;fs; Kd;Dupikj; Jiw Kd;Ndw;wq;fshf 

tifg;gLj;jg;gLfpd;wd.

tPl;Lf; fld;fs;

'xU FLk;gj;jpw;F FbapUg;G myF thq;Fjy;/fl;Ltjw;F `25 ,yl;rk; 
tiu fld;fs; (tq;fpfshy; jq;fs; nrhe;j Copau;fSf;F toq;fg;gl;l 

fld;fis jtpu)> NkYk;> 'fpuhkg;Gwq;fspYk;> efu;Gwq;fspYk; xU 

yl;rk; my;yJ efu;g;Gwq;fspy; `2 yl;rk; tiu cs;s gOjile;j 

FbapUg;G myFfis gOJghu;g;gjw;fhf toq;fg;gLk; fld;fs; 

Kd;Dupik gpuptpy; tpOfpd;wd. Nkw;fz;l tiuaiwfSf;F cl;gl;L 
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tPl;Lf; fld;fs; tzpf tq;fpfSf;F fld; toq;Fk; Kd;Dupikg; 

gFjpahf cs;sd.

tPl;Ltrjp Jiwf;F fld; nfhLg;gij tq;fpfs; fUj;jpy; nfhz;L 

Kd;Dupikj; Jiw fld; toq;Fk; ,yf;if mila cjTfpwJ. 

,J mjpf vz;zpf;ifapyhd fldhsu;fs; kPJ mghag; gy;tifik 

nfhz;l ,yhgfukhd tu;j;jf tha;g;igAk; toq;FfpwJ.

Vw;Wkjp: Vw;Wkjp fld; vd;gJ jdp tif my;y. Ntshz;ik 

kw;Wk; FW kw;Wk; rpW njhopy; epWtdq;fspd; (MSE) fPo; cs;s 

jFjpahd eltbf;iffSf;F Vw;Wkjp fld;> me;je;j gpupTfspd; fPo; 

Kd;Dupikg; gpupT fld;fSf;F fzf;fplg;gLk;.

,J khWgl;l tl;b tpfpjj;jpd; nkhj;j Kd;gzk; 1 rjtPjkhf 

,Uf;Fk; NghJ> gytPdkhd JiwfSf;F> tq;fpfs; 10 rjtpfpj 

Kd;gzk; nfhLf;f Ntz;Lk;.

Vw;WkjpfSf;F Kd;Dupik gpupT fld;fSf;F tq;fp fld; 

nfhLg;gij milahsk; fhZjy; kw;Wk; mjw;F mspf;fg;gl;l 

Kf;fpaj;Jtj;ij Clfq;fs; vLj;Jf;fhl;bAs;sJ.

Kd;Dupik Jiwf;F FWfpa fhy fld;

Kd;Dupikg; gpupT ,yf;if mila Kbahj cs;ehl;L 

ml;ltizg;gLj;jg;gl;l tzpf tq;fpfs; (40 rjtPjk;) kw;Wk;/my;yJ 

tptrha fld; ,yf;F (18 rjtPjk;) my;yJ gytPdkhd gpuptpdUf;F 

fld; toq;Fk; ,yf;F (10 rjtPjk;) Mfpait NABARD my;yJ 

,ju epjp epWtdq;fSld; RBI Fwpj;Jiuf;fg;gl;l Vida epjp 

epWtdq;fSld; eghu;L tq;fp my;yJ epjpaj;Jld; ];jhgpf;fg;gl;l  

fpuhkpa cl;fl;likg;G mgptpUj;jp epjpaj;jpw;F (RIDF) gq;fspg;Gfisr; 
nra;a Ntz;Lk;.

cq;fs; Kd;Ndw;wj;ij Nrhjpj;jwpf

1 tq;fpfs; vg;gb epjp ,ilepiyfs; Kf;fpakhd nray;Kiwia 

Nkw;nfhs;sg;gLfpd;wd?

2. FW> rpW epWtdq;fSf;Fs; Neub epjp vt;thW cs;slf;fpaJ?

5.4 IDBI

IDBI [_iy 1964 -y; ,e;jpa upru;t; tq;fpapd; xU KOikahd Jiz 

epWtdkhf> njhopy;Jiw tsu;r;rp tq;fpapd; ,e;jpa rl;lj;jpd; fPo; 

epWtg;gl;lJ. vdpDk;> gpg;utup 1976 -,y;> mJ upru;t; tq;fpapypUe;J 

tpyf;fg;gl;lJ kw;Wk; mjd; gpd;du; xU RahjPd mikg;ghf cUthdJ. 

,J ,g;NghJ xU jiyik epjp epWtdkhf nray;gl;L tUfpwJ.

njhopw;Jiw Nkk;ghl;L tq;fp (nghWg;Ngw;wy; kw;Wk; uj;J 

nra;jiy jpUk;gg; ngWjy;) rl;lk; 2003 –,d; %yk; ,e;jpahtpd; 

njhopy; tsu;r;rp tq;fp xU tiuaWf;fg;gl;l epWtdkhf khw;wg;gl;lJ. 

,jd; tpisthf> IDBI epWtdk; mf;Nlhgu; 1> 2004 Kjy; epWtd 
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rl;lk;> 1956 -,d; fPo; gjpT nra;ag;gl;l epWtdkhfTk;> ,e;jpa upru;t; 

tq;fp rl;lj;jpd; fPo; xU jpl;lkplg;gl;l tq;fpahfTk; nray;gl;L  

tUfpwJ. 2004 Mk; Mz;L mf;Nlhgu; 1 Mk; Njjp Kjy; IDBI 
epWtdj;Jld; ,izf;fg;gl;bUe;jJ.

tsq;fs;

IDBI -apd; Kf;fpa Mjhuq;fs;: (i) gq;F %yjdk; kw;Wk; ,Ug;Gf;fs;> 

(ii) ,e;jpa muR kw;Wk; upru;t; tq;fpaplkpUe;J fld;> (iii) gj;jpuq;fs; 
%yk; re;ij fld;fs;> (iv) ntspehl;L ehza fld;fs; kw;Wk; (v) 
fldhsu;fspd; fle;jfhy cjtp Nghd;witfshFk;.

khu;r; 2004 md;W epytug;gb> IDBI -apd; gq;F %yjdk; 

`652.8 Nfhb vd;Wk;> ,Ug;Gf;fs; kw;Wk; epjpfs; `6>651.9 Nfhbf;F 
xJf;fg;gl;ld. IDBI ,af;Feu;fs; thupak;> ,J Nghd;w egu;fSf;F 

gq;Ffis xJf;fPL nra;tjd; %yKk;> thupak; jPu;khdpf;Fk;  

tpjpKiwfs; kw;Wk; epge;jidfis gpd;gw;wTk; thupak; jPu;khdpf;fpwJ. 

vdpDk;> kj;jpa murpd; gq;Ffs; ve;j Neuj;jpYk;> toq;fg;gl;l rkgq;F 

%yjdj;jpy; 51 rjtPjj;ij tpl Fiwthf ,Uf;Fk;.

Nkyhz;ik

IDBI ,af;Feu;fs; FO xd;W gpd;tUkhW epakpf;fg;gl;Ls;sJ:

(a) kj;jpa murhy; epakpf;fg;gl;l xU jiytu; kw;Wk; epu;thf 

,af;Feu;> mNj egiu jiytu; kw;Wk; epu;thf ,af;Fduhf 

gzpahw;w epakpf;fg;glyhk;.

(b) thupaj;jpd; gupe;Jiuapd; Ngupy; kj;jpa murhy; epakpf;fg;gl;l 

xU KONeu ,af;Feu;.

(c) kj;jpa murpdhy; epakpf;fg;gLk; mjpfhupfisf; nfhz;l ,uz;L 

,af;Feu;fs;.

(d) mwptpay; kw;Wk; njhopy;El;gk;> nghUshjhuk;> njhopy;Jiw> 

tq;fp> njhopw; $l;LwTr; rq;fq;fs;> njhopy;Jiw epjp> 

re;ijg;gLj;Jjy; my;yJ IDBI-f;F cgNahfkhd NtW VNjDk; 

jfty;fSf;fhd rpwg;G mwpT kw;Wk; njhopy;Kiw mDgtk; 

nfhz;l kj;jpa murhy; epakpf;fg;gl;l %d;W ,af;Feu;fs;.

(e) mj;jifa gq;Fjhuu;fSf;F toq;fg;gl;l gq;F %yjd nkhj;j 

njhif> kj;jpa muR jtpu kw;w gq;Fjhuu;fs; Fwpg;gpl;l 

Kiwapy; njupT nra;ag;gl;l ,af;Feu;fs;:

(i) nkhj;j ntspaPL rkgq;F %yjdj;jpy; 10 rjtPjk; my;yJ 

mjw;F Fiwthf cs;s epiyapy; -,uz;L ,af;Fdu;fs;

(ii) nkhj;j toq;fg;gl;l rkgq;F %yjdj;jpy; 10 rjtPjj;jpw;Fk; 

Nkyhf Mdhy; 25 rjtPjj;jpw;Fk; Fiwthf cs;s  

epiyapy; %d;W ,af;Feu;fs;

(iii) nkhj;j toq;fg;gl;l rkgq;F %yjdj; njhifapy; 25 

rjtPjk; my;yJ mjw;F Nkw;gl;l epiyapy;  ehd;F 

,af;Feu;fs;.
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Nehf;fk; kw;Wk; gzpfs;

,e;jpahtpy; njhopy;Jiwf;fhd epjp vd;w $w;Wf;F jiyik  

epWtdkhf Nrit nra;tJ IDBI ,d; Kf;fpa Nehf;fkhFk;.

gpd;tUk; nra;jpfisg; nghWj;jtiuapy; tq;fp xU rpwg;Gg; 

gzpf;fhf xJf;fg;gl;Ls;sJ:

(i) ,e;jpahtpy; njhopy; fl;likg;gpy; cs;s  

,ilntspfis epug;Gtjw;fhf njhopw;rhiyfis 

jpl;lkpLjy;> Nkk;gLj;Jjy; kw;Wk; tsu;r;rp miltjw;F 

cjTfpwJ.

(ii) epjpaspg;gjpy;> Cf;Ftpg;gjpy; my;yJ njhopw;Jiwfspy; 

<Lgl;Ls;s epWtdq;fspd; gzpia xUq;fpizj;jy; kw;Wk; 

mj;jifa epWtdq;fspd; tsu;r;rpapy; cjTjy;.

(iii) njhopw;Jiw Nkk;ghL> epu;thfk; my;yJ tpupthf;fj;jpw;fhd 

njhopy;El;g kw;Wk; epu;thf cjtpfs; toq;Fjy;.

(iv) ifj;njhopy; tsu;r;rp njhlu;gpy; re;ij> KjyPl;L 

Muha;r;rp  Ma;TfisAk; kw;Wk; njhopy;El;g nghUshjhu 

Ma;TfisAk; Nkw;nfhs;Sjy;.

tq;fpapd; rhrdk; fzprkhd nray;ghl;L jd;ikf;fhf tise;J 

nfhLf;Fk;.  IDBI mikg;Gfspd; tbtk; my;yJ myF msitg; 

nghUl;gLj;jhky; midj;J tif njhopy;fSf;Fk; epjpaspf;f KbAk;. 

NkYk;> tq;fp toq;ff;$ba ghJfhg;G kw;Wk; njhFjp tiffspd; 

jd;ik kw;Wk; tif gw;wpa fl;Lg;ghL vJTk; ,y;iy.

IDBI xU cyfshtpa tq;fpahf khw;wg;gl;lij njhlu;e;J> 

nkhj;j kw;Wk; rpy;yiw tq;fpAld; Nru;j;J xU tsu;r;rp tq;fpapd; 

gq;if mJ njhlu;e;jJ vd;gJ Fwpg;gplj;jf;fJ.

epjpAjtpj; jpl;lq;fs;

IDBI %yk; nray;gLj;jg;gLk; epjpAjtpj; jpl;lq;fis gpd;tUk; ,uz;L 

gpupTfshfg; gpupf;fyhk;:

(i) Neub cjtpj; jpl;lq;fs;: mtw;wpy; gpd;tUtd mlq;Fk;>

(a) jpl;l epjpj; jpl;lk;

(b) etPdkakhf;fy; cjtpj; jpl;lk;

(c) MilE}y; etPdkakhf;fy; epjpj; jpl;lk;

(d) njhopy;El;g Nkk;ghl;L epjpj; jpl;lk;

(e) cgfuz epjp jpl;lk;

(ii) kiwKf cjtpj; jpl;lq;fs;: mtw;wpy; mlq;Fgit>

(a) njhopw;Jiw fld; jpl;lj;jpd; kW epjp

(b) rl;l%yq;fs; kW js;Sgb jpl;lk;

(c) tpij %yjd cjtpj; jpl;lk;

(d) tsq;fs; MjuT jpl;lk;
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nrg;lk;gu; 2003 md;W lhlh epjp epWtdj;jpd; xl;Lnkhj;j 

gq;Fjhuu;fSk; ifafg;gLj;jpaTld;> IDBI jdJ tu;j;jf fsj;ij 

NkYk; tpupTgLj;jpaJ. ,J rpy;yiw epjpj; Jiwapy; IDBI-d; 
Kd;epWj;jij milahsk; fhl;baJ. 'IDBI tPl;L epjp epWtdk;' 
epWtdk;> KOikahf nrhe;jkhf tPl;L trjp epjp Jiz epWtdj;jpd; 

Gjpa ngauhFk;.

IDBI xU tu;j;jf tq;fpahf khw;wg;gl;L Nrkpg;G kw;Wk; 

elg;G tq;fp itg;G Nghd;w Fiwe;j nrytpd itg;GfSf;F xU 

Eiothapiy toq;fpaJ. ,J thbf;ifahsu;fSf;F mjpf 

Nghl;b tpfpjq;fisf; nfhLj;J> tq;fpapd; nkhj;jr; nrytpdj;jpy; 

rhjfkhd jhf;fj;ij Vw;gLj;jpaJ. Gjpa epWtdk; gy;NtW rpy;yiw 

jahupg;Gfis toq;FfpwJ. mjd; jw;NghJs;s Rtplh/nefpo;Tg; 
gpizj;jpizg;Gfspd; fPo;> rpy;yiw KjyPl;lhsu;fSld; mjd; 

jw;NghJs;s cwit mD$ykhf;FfpwJ. tsu;e;JtUk; R+o;epiyapy; 

Gjpa IDBI> $l;L epWtdq;fs; kw;Wk; jdpegu;fSf;fhd nkhj;j epjp 

kw;Wk; tq;fpj; jPu;TfSf;F xNu xU epWj;jj;jpd; rpwe;j fil vd;w 

jdJ gzpia czu KbAk; vd;W ek;GfpwJ.

IDBI -apd; Ntiy
IDBI mjd; gy;NtW jpl;lq;fspd; fPo; 2004 khu;r; 31 Mk; Njjp tiu 

mjd; njhlf;fj; njhifahd `2>23>524 NfhbapypUe;J `1>75>572 
Nfhbahf ,Ue;jJ.

5.4.1 IFCI

,e;j epWtdk;> 1948-Mk; Mz;by; ghuhSkd;wj;jhy; epiwNtw;wg;gl;l 

xU rl;lj;jpd; fPo; mikf;fg;gl;lJ. ,J njhopy;Jiwf;F eLj;ju 

kw;Wk; ePz;lfhy epjp cjtp mspg;gjw;fhd Nehf;fkhFk;. mjpf 

nefpo;Tj;jd;ik kw;Wk; khwptUk; epjp Kiwapd; Njitfisg; G+u;j;jp 

nra;tjw;F> IFCI epWtdk;> [_d; 1993 Kjy; ,e;jpa njhopy; epjpf; 

fofk; (IFCI) vd;w Gjpjhf cUthf;fg;gl;l epWtdj;jpw;F khw;wg;gl;lJ. 

IFCI rl;lj;jpd;gb> IFCI ,d; xt;nthU gq;FjhuUk; 1948 mNj 

Njjpapy; ,Ue;J ICICI epWtdj;jpd; gq;Fjhuuhf Mdhu;fs;. gd;dhl;L 

njhopy; tsu;r;rp epWtdj;jpd; epjp cjtp> epWtdk; kw;Wk; $l;LwTj; 

Jiwfspy; njhopy; Jiw rhu;e;jtu;fspd; ifapy; cs;sJ. muRf;Fr; 

nrhe;jkhd nghJ kf;fshy; tiuaWf;fg;gl;l epWtdq;fSk; $l epjp 

cjtpia ngw;Wf;nfhs;s KbAk;.

IFCI f;fhd ePz;lfhy nray;jpl;lj;jpw;F xU eLj;jukhd 

jpl;lj;ij tFf;f> epGzu; FO xd;W mikf;fg;gl;lJ. vjpu;fhy  

tpahghu Af;jpfs;> NPA -fis Fiwj;jy;> kWfl;likg;G nra;jy;> 

kPl;fg;gl;l kw;Wk; epidtpl HR nfhs;iffis Nkk;gLj;Jjy; 

Nghd;w IFCI -,d; nray;ghl;L kw;Wk; fl;likg;Gg; gFjpfis gue;j 
mstpy;> njhLtjw;F ,J gupe;Jiufis mspj;Js;sJ. NkYk;> 

,ilf;fhy> IFCI -apd; epjpa Rfhjhuj;jpd; rPuopitf; ifJ nra;a> 
murhq;fKk; xU kWrPuikg;Gj; njhFg;ig eilKiwf;F nfhz;L 
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te;jJ. ePz;lfhyj; jd;ikia milAk; Nehf;fj;Jld;> IFCI 
,af;Fdu;fs; FO> nfhs;ifastpy; gQ;rhg; Njrpa tq;fpAld; 

,iztjw;F cld;gl;Ls;sJ. ,e;j ,izg;G gw;wp Fwpj;j Neuj;jpy; 

,Wjpf; fz;Nzhl;lk; vLf;fg;gLk; vd;W xU fLikahd gapw;rp 

Nkw;nfhs;sg;gl;Ls;sJ. ,e;j gapw;rp> kw;wtw;wpw;fpilapy; rl;l 

mk;rq;fs;> gq;F gupkhw;w tpfpjk;> midj;J nrhj;Jf;fs;> nghWg;Gfs; 

(gpupT nghWg;Gfs; cl;gl) Kjypad fz;fhzpf;fgl;L tUfpd;wd.

tsq;fs;

2004 khu;r; 31 Mk; NjjpAld; IFCI gzkspf;fg;gl;l %yjdk;  `1>068 
Nfhb &ghahf ,Ue;jJ. mNj Neuj;jpy; mjd; ,Ug;G kw;Wk; cgup 

njhif  `435 Nfhbahf cau;e;Js;sJ. ,e;jpa muR mjd; fld;fs;  

`961.5 Nfhb> gj;jpuq;fs; kw;Wk; fld;fis  ̀ 13>061 Nfhb &ghahfTk;> 

,ju fld;fs; 1>302 Nfhb &ghahfTk; ,Ue;jd.

Nkyhz;ik

khefuhl;rpapd; epu;thfk;> ,af;Feu;fs; FOtpy; fPo;f;fz;lthW 

epakpf;fg;gl;Ls;sJ:

 ,af;Feu;fspd; vz;zpf;if

kj;jpa murpd; epakdk;      3

upru;t; tq;fpahy; epakdk;       3

tq;fpfs;> fhg;gPl;L epWtdq;fs;> KjyPL 

mwf;fl;lis kw;Wk; $l;LwT tq;fpfshy; Nju;e;njLf;fg;gl;ld 6

nkhj;jk;        12

,af;Feu; FOkk; jdJ mjpfhuq;fis Ie;J cWg;gpdu;fisf; 

nfhz;l ,af;Feu;fs; FOtplk; xg;gilj;Js;sJ. mtu;fspy; xUtu; 

,e;epWtdj;jpd; epu;thf ,af;FeuhfTk; cs;shu;.

gzpfs;

rl;lj;jpy; nfhLf;fg;gl;lgb> fofj;jpd; nray;ghLfs; gpd;tUkhW:

(i) ,Ugj;jp Ie;J tUlq;fSf;Fk; mjpfkhd fhyg;gFjpapy; 

jpUg;gpr; nrYj;jg;gLk; njhopy;rhu; mf;fiwfshy; vOg;gg;gLk; 

fld;fis cWjpg;gLj;Jjy; kw;Wk; nghJr; re;ijapy; 

,Uf;fpd;wd.

(ii) ifj;njhopy; epWtdq;fs; toq;fpa gq;Ffs;> gj;jpuq;fs; 

my;yJ fld; gj;jpuq;fs; njhlu;ghd gpur;rpidia Nkw;nfhs;s 

Ntz;Lk;. vdpDk;> mtu;fs; ifafg;gLj;jp> VO Mz;LfSf;Fs; 

khefuhl;rpahy; mg;Gwg;gLj;j Ntz;Lk;.

(iii) 25 tUlq;fSf;F Nkw;glhj fhyg;gFjpf;Fs; jpUg;gpr; 

nrYj;jg;gl Ntz;ba ifj;njhopy; njhlu;ghd fld;fSf;F 

fld;> Kw;gzk; my;yJ re;jh toq;fg;gLfpwJ.

(iv) ntspehl;L cw;gj;jpahsu;fSld; ,j;jifa Vw;ghLfisr; 

nra;af;$ba ,wf;Fkjpahsu;fshy; xj;jpitf;fg;gl;l gzk; 

nrYj;Jjy; njhlu;ghd cj;juthjq;fs; tpupthf;fg;gLfpd;wd.
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(v) njhopy;Jiw ftiyfSf;F mDkjpf;fg;gl;l fld;fs; 

nghWj;J> kj;jpa muR my;yJ cyf tq;fp (kWrPuikg;G 

kw;Wk; tsu;r;rpf;fhd ru;tNjr tq;fp) Kftuhf nray;gLfpwJ.

(vi) ,e;jpa njhopy; tsu;r;rp tq;fp kw;Wk; gpw epjp epWtdq;fspd; 
jpl;lq;fSf;F epjp cjtp mspf;fg;gLfpwJ. njhopw;Jiw 

tsu;r;rpf;fhd njhlu;gpy; njhopy;El;g-nghUshjhu Ma;Tfis 

Nkw;nfhs;tjw;F Muha;r;rp Nkw;nfhs;tjd; %yk; kw;w epjp 

epWtdq;fs;> gq;Ffis thq;FtJ> gq;Ffs;> gj;jpuq;fs; kw;Wk; 

fldhsu;fspd; nfhs;Kjy; Mfpatw;wpypUe;J thq;Fjy;> tu;j;jf 

tq;fp eltbf;iffis Nkw;nfhs;tJ Mfpait rk;ge;jg;gl;l 

njhopy;Jiw mf;fiwfshy; vOg;gg;gLk; fld;fis ,J 

cs;slf;FfpwJ.

,e;epWtdk;> Gjpa njhopy; jpl;lq;fis mikf;fTk;> etPdg;gLj;jTk;> 

tpupTgLj;jTk;> tpupthf;fk; nra;aTk; kw;Wk; jw;NghJs;s gzpfis 

Nkk;gLj;jTk; epjpAjtp mspf;fg;gLfpwJ. kj;jpa muR mwptpf;ff; 

$ba tifapy;> kj;jpa kw;Wk; khepy gFjpfspy; njhopy; njhlu;ghd 

Fiwe;j tsu;r;rp ngw;w khtl;lq;fspy; njhopy;Jiwj; jpl;lq;fis 

mikg;gjw;F rYif mbg;gilapy; epjp cjtp mspf;fpwJ.

IFCI 1993 -Mk; Mz;L Mf];l; Kjy; xU tif I tzpf 

tq;fpahsuhf SEBI cld; gjpT nra;ag;gl;Ls;sJ. NkYk; ,J 

xU gw;Wr;rPl;L mwf;fl;lsuhf nray;gl gjpT nra;ag;gl;Ls;sJ. 
IFCI epjp Nritfs; epWtdk;> 1994-95 mjd; nray;ghLfis  

1996-97-,y; Muk;gpj;jJ. IFCI ,d; tzpf tq;fp Nritfs; ,e;j Gjpa 

epWtdj;jpw;F khw;wg;gl;Ls;sd.

gzp

1948-y; njhlq;fg;gl;l ehs; Kjy; khu;r; 2004 tiu> mjd; nkhj;j 

fl;Lg;ghLfSk;> epjp xJf;fPLfSk; KiwNa  `46>294 Nfhb> `44>399 
Nfhbahf ,Ue;jJ.

5.4.2. GIC

nghJ fhg;GWjp tzpfk; (ehl;Lilikahf;fy;) rl;lk;> 1972 

(GIBNA) %yk; ,e;jpahtpy; nghJ fhg;gPl;L tzpfk; KOtJk; 

Njrpakakhf;fg;gl;lJ. 

Njrpakakhf;fg;gl;ljd; %yk; 55 ,e;jpa fhg;gPl;L epWtdq;fspd; 

gq;FfisAk;> nghJ fhg;gPl;L tzpfj;jpy; 52 fhg;gPl;L epWtdq;fspd; 

gq;FfisAk; ,e;jpa muR (GOI) vLj;Jf; nfhz;lJ.

,e;jpa nghJ fhg;gPl;Lf; fofk; (GIC)> GIBNA gpupT 9 (1) I 
gpd;gw;wp cUthf;fg;gl;lJ.

,e;epWtdk;> 1972 Mk; Mz;L etk;gu; 22 md;W epWtd rl;lk;> 

1956 ,d; fPo; jdpahu; fk;gdpfshy; gq;Ffs; %yk; tiuaWf;fg;gl;lJ.
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nghJ fhg;GWjpj; njhopiy Nkw;ghu;it nra;jy;> fl;Lg;gLj;Jjy; 

kw;Wk; tzpfj;jpd; kPJ ftdk; Mfpa Nehf;fq;fSf;fhf GIC 
cUthf;fg;gl;lJ.

GCI cUthf;fg;gl;lTld;> nghJ fhg;gPl;L epWtdq;fspd;  

GIC -f;F itj;jpUf;Fk; midj;J gq;FfisAk; GOI-f;F khw;wpd.
mNj Neuj;jpy; Njrpa kakhf;fg;gl;l epWtdq;fs; ,e;jpa 

fhg;gPl;L epWtdq;fSf;F khw;wg;gl;ld.

,e;jpa fhg;gPl;L epWtdq;fspy; xd;wpize;j xU nray;Kiwf;Fg; 

gpwF> ehd;F epWtdq;fs; GIC-apd; KOikahd Jiz epWtdq;fshf 

,Ue;jd.

 • tiuaWf;fg;gl;l Njrpa fhg;gPl;L epWtdk;.

 • tiuaWf;fg;gl;l epA+ ,e;jpah fhg;GWjp epWtdk;.

 • tiuaWf;fg;gl;l Xupaz;ly; fhg;gPl;L epWtdk;.

 • tiuaWf;fg;gl;l Aidnll; ,e;jpah fhg;gPl;L epWtdk;.

fhg;gPl;L xOq;FKiw kw;Wk; Nkk;ghl;L Mizak; 1999> 

(IRDAA)> eilKiwf;F te;jNghJ> 2000 Mk; Mz;L Vg;uy; 19 Mk; 

Njjp mLj;j Kf;fpa epfo;r;rp ele;jJ.

,e;j rl;lk; GIBNA kw;Wk; fhg;gPl;Lr; rl;lk;> 1938 f;F 

jpUj;jj;ij mwpKfg;gLj;jpaJ. GIBNA vd;Df;F xU jpUj;jkhf 

GIC kw;Wk; mjd; Jiz epWtdq;fs; ,e;jpahtpy; nghJ fhg;gPl;il 

Rke;J nfhz;bUf;Fk; rpwg;G rYiffis mfw;wpd.

etk;gu; 2000 md;W GIC> ,e;jpa kW fhg;gPl;L epWtdk; vd 
kPz;Lk; mwptpf;fg;gl;lJ> epu;thf topKiw %yk;> ehd;F Jiz 

epWtdq;fs; kPjhd mjd; Nkw;ghu;it gq;F Kbtile;jJ.

nghJ fhg;gPl;L tzpf (ehl;Lilik) jpUj;jr; rl;lk; 2002 

(40, 2002) cld; khu;r; 21> 2003; GIC mjd; Jiz epWtdq;fis 

itj;jpUf;Fk; epWtdkhf cs;sJ.

Ke;ija ehd;F Jiz epWtdq;fs; kw;Wk; ,e;jpa nghJf; 

fhg;gPl;Lf; fofj;jpd; cupikAk; ,e;jpa murpd; trk; ,Ue;jJ.

5.4.3 UTI

1964 Mk; Mz;L gpg;utup 1 Mk; Njjp UTI mwf;fl;lis ,e;jpa 

rl;lk;> 1963 d; fPo; te;jJ. mjd; eilKiw ,e;jpahtpy; KjyPl;L 

mwf;fl;lis tuyhw;wpy; xU milahskhf cs;sJ.

`5 Nfhb Muk;g %yjdkhf upru;t; tq;fp (`2.5 Nfhb)> MAs; 

fhg;gPl;Lf; fofk; (`75 yl;rk;)> ghuj ];Nll; tq;fp (`75 yl;rk;)> 

kw;Wk; ,ju epjp epWtdq;fs; (`1 Nfhb) Mfpait KOikahf re;jh 

nrYj;jg; ngw;wd.

,jd; nghJ epu;thfKk;> Nkyhz;ik jiytu; kw;Wk; xd;gJ 

mwq;fhtyu;fs; mlq;fpa mwq;fhtyu; FOtpy; cs;sJ.
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eLj;ju kw;Wk; Fiwe;j tUtha;g; gpuptpdu;fspd; Nrkpg;igj;  

J}z;b> mjd; %yk; ehl;by; Ntfkhf tsu;e;J tUk; njhopy;kakhf;fj;jpd; 

ed;ikfisAk;> tsj;ijAk; gfpu;e;J nfhs;s VJthfTk; cs;sit> 

myF mwf;fl;lisapd; Nehf;fk; MFk;.

Nkw;fz;l Nehf;fj;ij %d;W klq;F mZFKiw %yk; UTI 
mila KbAk;:

i. gy KjyPl;lhsu;fspilNa mwf;fl;lisapd; myFfis 

tpw;gid nra;tjd; %yk;  ehl;bd; gy;NtW gFjpfspy; 

rhj;jpak;.

ii. njhopw;rhiyfs; kw;Wk; epWtd gj;jpuq;fspy; KjyPL 

nra;tjd; %yk; %yjd tpw;gid kw;Wk; KjyPl;L epjp

iii. mwf;fl;lisapd; myFfs; thq;fpatu;fSf;F Mjhag; 

gyidj; jUtJ.

Ntiy

gy;NtW jpl;lq;fspd; fPo; myFfs; tpw;gid nra;tjd; %yk; 

rKjhaj;jpd; Nrkpg;ig jpul;LtjpYk;> mtw;iw ngUepWtd KjyPLfspy; 

<LgLj;JtjpYk; UTI Kf;fpag; gq;fhw;WfpwJ. gy Mz;Lfspy;> 

KjyPl;lhsu;fspd; gy;NtW KjyPl;Lj; NjitfSf;F Vw;w tifapy;> 

,U fly; ehl;L epjp cl;gl> 43 jpl;lq;fis ntspapl;Ls;sJ. Vg;uy; 

23> 1986 y;> UTI rl;lj; jpUj;jj;jpd; tpisthf> njhopy; epWtdq;fs;> 
jtiz Kiwapy; fld;> fl;lzq;fis kWjs;Sgb> rhjd Fj;jif 

kw;Wk; jtizf; nfhs;Kjy; epjp Mfpatw;wpd; %yk; ngUepWtd 

Jiwf;F epjpAjtp toq;fp tUfpwJ. [_d; 1990> %yjd re;ijfspd; 

Jiwfspy; Nkk;gl;l njhopy; fy;tp kw;Wk; gapw;rp kw;Wk; Muha;r;rpfis 

Cf;Ftpf;Fk; Nehf;Fld;> cl;b %yjd re;ijfspd; epWtdj;ij 

epWtpAs;sJ.

UTI rl;lj;ij uj;J nra;J> 1963> UTI ,uz;L jdpj;jdp 

epWtdq;fshfg; gpupf;fg;gl;L gpg;utup 1> 2003 Kjy; eilKiwf;F 

tUfpwJ. US-64 kw;Wk; Vida cWjp mspf;ff;$ba midj;J tpguj; 

jpl;lq;fs; kw;Wk; UTI gu];gu epjp (UTIMF) Mfpatw;iw cs;slf;fpa 

,e;jpa myF epWtdj;jpd; (UTI-I) Fwpg;gplg;gl;l epWtdk;> midj;J 

epfu nrhj;J kjpg;G mbg;gilapyhd jpl;lq;fshd UTI-Ak;  
nfhz;Ls;sJ. UTI-I xU epu;thfpahy; jiyik tfpf;fg;gLfpwJ kw;Wk; 
xU MNyhrid thupaj;jhy; epu;tfpf;fg;gLk; NghJ> mjd; tptfhuq;fis 

epu;tfpf;f> Ma;it toq;Fk; epWtdq;fs;> xU mwq;fhtyu; epWtdk; 

kw;Wk; xU nrhj;J Nkyhz;ik epWtdk; Mfpatw;Wld;> ,e;jpa 

gj;jpu kw;Wk; guptu;j;jid thupaj;jpd; tpjpKiwfspd;gb UTIMF 
Kd;khjpupahf cs;sJ.

2003 [dtup ,Wjpapy;> UTI ,d; nkhj;j myF %yjd epYit 

`48>096 Nfhb MFk;. mf;Nlhgu; 2002 md;W fhu;g;gNul; Jiwf;F 

xl;Lnkhj;j nghUshjhuj; jilfSk;> epjpAjTk; KiwNa `70>458 
Nfhb kw;Wk; `53>954 Nfhbahf ,Ue;jJ.
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5.4.4 LIC

,e;jpa MAs; fhg;gPl;Lf; fofk; (LIC) nrg;lk;gu; 1956 y; MAs; 

fhg;gPl;Lf; fofk; 1956 rl;lj;jpd; fPo; kj;jpa murpd; %yjd 

gq;fspg;Gld; mikf;fg;gl;lJ. midj;J epWtdq;fspd; MAs; 

fhg;gPl;L tzpf epWtdk;> LIC vd;w xU mikg;gpd; cupikahsd; fPo; 

nfhz;Ltug;gl;lJ. LIC ,d; gy;NtW Nehf;fq;fs;:
 • fhg;gPL gutyhf;fg;gLtjw;fhf> fhg;gPl;lhsu; jpwikkpf;f 

Nritia toq;Fjy;. 

 • kf;fSf;F epahakhd fl;lzj;jpy; MAs; fhg;gPL toq;f 

Ntz;Lk;

 • Kftu;fspilNaAk; LIC gzpahsu;fsplKk; ngUkpjk; kw;Wk; 

gzp jpUg;jpia Cf;Ftpj;jy;

 • fhg;gPL itj;jpUg;NghUf;F topfhl;Ljy;> mtu;fspd; jdpg;gl;l 

eyd;fis ghJfhj;jy;

fhg;GWjpj; jpl;lq;fspd; tiffSk; fl;likg;Gk;

LIC %yk; mjpf mstpy; fhg;gPl;L nfhs;iffis mwpKfg;gLj;jpAs;sJ. 

mbg;gilf; nfhs;iffs;> epiyahd MAs; fhg;gPL> Xa;T+jpa 

jpl;lq;fs; kw;Wk; Foe;ijfspd; jpl;lq;fs; MFk;. ,f;nfhs;iffs; 

ngUk;ghYk; ntt;NtW tUkhdq;fs; nfhz;l kf;fs; kw;Wk; ntt;NtW 

tajpdUf;Fk; cupaitahFk;. epue;ju MAs; fhg;gPl;Lf; nfhs;iffisg; 

nghWj;j tiu> xU Fwpg;gpl;l fhyj;jpw;F fhg;gPl;Lf; nfhs;iffs; 

vLf;fg;gLfpd;wd. fhyf; nfhs;iffs; MAs; fhg;gPL kw;Wk; NghJkhd 

msT jpUk;g mspj;jy;> mNj Neuj;jpy; epue;ju MAs; fhg;gPl;Lf; 

nfhs;iffs; MAs; fhg;gPl;ilAk; toq;Ffpd;wd.

tho;f;if nfhs;iffs; ',yhgj;jpy;' my;yJ 'yhgkpd;wp' 
,Uf;fyhk;. gpe;ija tof;fpy;> Kjpu;T my;yJ nfhs;if itj;jpUg;gtu; 

kuzj;jpy;> cWjpahd njhif toq;fg;gLfpwJ. ,ij nghWj;j 

tiuapy;> gy;NtW KjyPLfspy; ,Ue;J fpilf;Fk; $Ljy; tUtha;> 

cWjpahd njhifahfr; Nru;f;fg;gl;L> gzkhf toq;fg;gLfpwJ. 

',yhgq;fspd;' nfhs;iffSldhd fhg;gPL ,yhgkpd;wp ,Ug;gijtpl 

mjpfkhFk;. MAs; fhg;gPl;Lf; nfhs;iffSk;> Xa;T+jpa epjpfSk;  

gpugykhf cs;sd. Vnddpy; mit ,yhgj;jpd; Nru;f;iffs; kw;Wk; 

gy tupr; rYiffisg; ngw;W Nrkpf;Fk; rhjdkhf cs;sd.

tho;f;if nfhs;iffspd; kjpg;gPL

MAs; fhg;gPl;Lf; nfhs;iffs; tpw;gid %yk; tR+ypf;fg;gLk; epjp> 

mtu;fs; yhgj;ij cw;gj;jp nra;Ak;  tifapy; KjyPL nra;ag;gLfpwJ. 

tR+ypf;fg;gl;l fhg;gPl;bypUe;J ,Ue;J MAs; epjp fl;lg;gLfpwJ. 

tUq;fhy tUkhdj;ij js;Sgb nra;Ak; Kiw %yk; MAs; epjp 

mt;tg;NghJ kjpg;gplg;gLfpwJ. gad;gLj;jg;gl;l js;Sgb tPjkhdJ 

tl;btPjj;jpw;F rkkhf cs;sJ. ,J epjpaj;jpd; nrhj;Jf;fs;  



Self-Instructional
90 Material

Fwpg;Gfs;

tq;fpfs; Nghd;w epjp 

,ilj; jufu;fs;
ruhrupahf rk;ghjpf;fyhk; vd vjpu;ghu;f;fg;gLfpd;wJ. MAs; epjp  

cgupahf ,Ue;jhy;> me;j epjpapd; kjpg;G mjpfkhFk;. 

cgupkjpg;gpy; ghjpasT kl;LNk nfhs;if itj;jpUg;gtu;fspilNa 

gfpu;e;jspf;fg;gLfpwJ. nfhs;ifjhuu;fspilNa cgupahf %d;W Kiw 

gfpu;e;jspf;Fk; Kiwfs; cs;sd. cgupahf cs;s gzj;ij> fhg;gPl;il 

Fiwj;J> nfhs;if kjpg;Gld; Nru;j;J> gz tbtpy; tpdpNahfpf;f KbAk;. 

,e;j cgupkjpg;ig nfhs;ifapd; kjpg;Gf;F $Ljyhf gfpu;e;jhy;> mJ 

xU kupahijahd cgup kjpg;G vd;W mwpag;gLfpwJ. cgup> tUtha; 

cgup> %yjd cgup vd ,U tifg;gLk;. tUthAk; cgupkjpg;Gk; 

cgupkjpg;gpd; kpif msT MFk;. ,e;j epjpapd; kjpg;G> ,Ug;Gepiyf; 

Fwpg;gpy; gjpag;gl;Ls;s gy;NtW nrhj;Jf;fspd; kjpg;gpdhy; rkd; 

nra;ag;gLk; NghJ vOfpwJ.

LIC ,d; KjyPl;Lf; nfhs;iff;F topfhl;Lk; Kf;fpa Nfhl;ghLfs;

,e;jpahtpy; KjyPl;Lf; nfhs;ifapd; nfhs;iffs; gpw  

ehLfspy; fhg;gPl;L epWtdq;fshy; njhlu;e;J gpd;gw;wg;gLfpd;wd. LIC 
KjyPl;Lf; nfhs;ifapd; Kf;fpa Nfhl;ghLfs; epjpfspd; ghJfhg;ig 

cWjp nra;tJk; KjyPl;bd; kPjhd jpUg;gp nrYj;Jk; tPjj;ij 

mjpfupf;Fk;. LIC ,d; Nfhl;ghLfspy; xd;W tptrhaj; Jiw kw;Wk; 
nghUshjhuj;jpy; cs;s gpw Jiwfs; Nghd;w Kd;Dupikj; JiwfSf;F 

epjp mspf;fpwJ. LIC apd; tUkhdj;jpy; xU gFjp njhopy; JiwapYk; 

KjyPL nra;ag;gLfpwJ. ,Ug;gpDk;> LIC-apd; KjyPl;Lf; nfhs;if 

Fwpj;J fyitahd fUj;Jfs; epyTfpd;wd. gy fhg;gPl;lhsu;fs;> 

LIC ,d; KjyPl;Lf; nfhs;ifapy; epahakhd cld;ghL fpilf;fhJ> 

Vnddpy; mtu;fs; mjpf fhg;gPL tpfpjq;fis nrYj;Jthu;fs; vd;W 

epidf;fpd;wdu;> Mdhy; mjw;F Fiwe;j Cf;f Cjpak; tpfpjq;fisf; 

ngWfpd;wdu;. jw;NghJ LIC-apd; jw;Nghija KjyPl;Lf; nfhs;ifia 

khw;w KbahJ. LIC Kd;Dupikj; JiwfSf;Fk; murhq;fj;jpw;Fk; epjp 

toq;f Ntz;Lk;. ,Ug;gpDk;> muR KjyPLfspd; kPjhd tl;b tpfpjj;ij 

cau;j;jhky;> KjyPLfspd; kPjhd tl;b tpfpjj;ij cau;j;j KbAk;.

5.4.5 KjyPl;L epWtdq;fs;

gj;jpuq;fis thq;Fjy; kw;Wk; mj;jifa gj;jpuq;fspy; tu;j;jfk; 

nra;tjw;F xU ,yhgj;ij rk;ghjpf;f xU epWtdk; KjyPl;L 

epWtdq;fshf mwpag;gLfpwJ. gy;NtW tifahd nrhj;Jfspy; 

KjyPL nra;tJ xU mf;fiwahd nrayhFk;. mJ tho;tpd; midj;J 

JiwfspypUe;Jk; kf;fis <u;f;fpwJ> jq;fs; Mf;fpukpg;igj; jtpu> 

nghUshjhu epiy> fy;tp kw;Wk; FLk;g gpd;dzp MFk;. tUkhdk; 

my;yJ kjpg;G Vw;w Nehf;fk; nfhz;l nrhj;Jf;fspy; KjyPL 

nra;ag;gLfpwJ. KjyPl;bw;F ,uz;L gz;Gf;$Wfs; cs;sd> mjhtJ> 

Neuk; kw;Wk; Mgj;J MFk;. KjyPl;bd; nray;ghl;by;> vjpu;fhyj;jpy; 

kPz;Lk; tUtjw;F jw;NghJs;s Efu;T jpahfk; nra;ag;gLfpwJ. 

jpahfk; vd;gJ epr;rakhd xd;Wjhd;. Mdhy; tUq;fhyj;jpy; jpUk;gp 

tUtJ epr;rakw;wjhf ,Uf;fyhk;. KjyPl;L ,e;j gz;G Mgj;J 

fhuzp Fwpf;fpwJ. KjyPl;by; ,Ue;J mWtil nra;tjw;fhd 
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tUthiaf; fUj;jpy; nfhz;L Mgj;J Nkw;nfhs;sg;gLfpwJ. rhjhuz 

kdpjDf;F> KjyPL vd;gJ gzuPjpahd mu;g;gzpg;G vd;W nghUs;gLk;. 

mtuJ jdpg;gl;l gad;ghl;bw;fhf xU kiz my;yJ tPL thq;f 

xU egupd; mu;g;gzpg;G mtuJ ghu;itapy; ,Ue;J xU KjyPlhf 

,Uf;fyhk;. ,Ug;gpDk; ,J jpahfk; rk;ge;jg;gl;l> Mdhy; epjp jpUk;gg; 

ngWtjpy;iy vd;gjhy; cz;ikahd KjyPlhf fUj KbahJ.

nghUshjhu epGzUf;F KjyPL vd;gJ> cw;gj;jp epfo;Kiwapy; 

gad;gLj;jg;gLk; nghUl;fs; kw;Wk; Nritfisf; nfhz;l Njrj;jpd; 

%yjdg; gq;FfSf;F nra;ag;gLk; epfu Nru;f;ifiaf; nfhz;ljhFk;. 

%yjdg; gq;Ff;F epfu $LjyhdJ fl;blq;fs;> cgfuzq;fs; 

my;yJ ruf;Ffspd; mjpfupg;G vd;gjhFk;. ,e;j %yjd gq;Ffs; 

kw;w nghUl;fisAk; NritfisAk; cw;gj;jp nra;a gad;gLfpd;wd. 

epjp KjyPL vd;gJ xU fhyj;jpy; rpy Mjhaq;fis ngWk; vd;W 

vjpu;ghu;f;fg;gLk; nrhj;JfSf;F gzk; xJf;FtJ MFk;. ,J 

gzj;jpw;fhd gq;Ffs; kw;Wk; gj;jpuq;fs; Nghd;w epjp cupikNfhuy;fis 

gupkhwpf; nfhs;fpwJ. ,it fle;j Mz;Lfspy; cw;gj;jp kw;Wk; 

%yjd tsu;r;rpia mDgtpf;fyhk; vd vjpu;ghu;f;fg;gLfpwJ. 

epjp kw;Wk; nghUshjhu mu;j;jq;fs; xd;Wf;nfhd;W njhlu;Gilait. 

Vnddpy;> nghUshjhu KjyPLfspy; gad;gLj;jNtz;ba epjp 

KjyPLfshf> jdpg;gl;l egupd; Nrkpg;Gfs; %yjd re;ijf;Fs; 

Eiofpd;wd. mit xd;Wf;nfhd;W njhlu;Gilait vd;whYk;> 

fld; gj;jpuq;fs; kPJ nra;ag;gLk; epjp KjyPl;Lld; kl;LNk ehk; 

Kf;fpaj;Jtk; nfhLf;fpNwhk;.

cq;fs; Kd;Ndw;wj;ij Nrhjpj;jwpf

3. IDBI vg;NghJ epWtg;gl;lJ?
4. LIC vg;NghJ cUthf;fg;gl;lJ?

5.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. tu;j;jf tq;fpfs; kj;jpa epjp %yjdj;jpd; Kf;fpakhd 

nray;Kiwia Nkw;nfhs;tjhy; cgupj; Jiwapd; epjp my;yJ 

Nrkpg;Gfs; gw;whf;Fiwj; JiwfSf;F mDg;gg;gLfpd;wJ.

2. rpW kw;Wk; FW epWtdq;fSf;fhd Neub epjp> cw;gj;jp  
jahupg;G> nrayhf;f my;yJ nghUl;fisg; ghJfhj;jy;> kw;Wk; 

Nritfis toq;Fjy; my;yJ toq;Ftjpy; <LgLk; rpW 

kw;Wk;/FW (Nrit) epWtdq;fs; Mfpatw;wpy; <Lgl;Ls;s rpW 

kw;Wk; FW (cw;gj;jp) epWtdq;fSf;F toq;fg;gLk; midj;J 

fld;fisAk; nfhz;Ls;sJ.

3. IDBI [_iy 1964> ,e;jpa upru;t; tq;fpapd; Kw;wpYk; nrhe;jkhd 

Jiz epWtdkhf njhopy; tsu;r;rp tq;fp rl;lj;jpd; fPo; 

epWtg;gl;lJ.
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4. ,e;jpa MAs; fhg;gPl;Lf; fofk; (LIC) nrg;lk;gu; 1956 y; MAs; 

fhg;gPl;Lf; fofk; 1956 rl;lj;jpd; fPo; kj;jpa murpd; %yjd 

gq;fspg;Gld; mikf;fg;gl;lJ.

5.6 RUf;fk;

 • tzpf tq;fpfs;> epjp epWtdq;fshfg; gy;NtW tifahd  

gzpfisr; nra;fpd;wd. tptrhak;> njhopy;> tzpfk;> ru;tNjr 

tzpfk; Nghd;w gy;NtW Jiwfspd; epjpj; Njitfisg; G+u;j;jp 

nra;fpd;wd.

 • tzpf tq;fpfs; rKjhaj;jpd; gpw gpuptpduplkpUe;J Nrkpg;igj; 

jpul;b> NjitAs;NshUf;F vspjpy; nrd;wila tif nra;fpd;wd.

 • tzpf tq;fpfs;> gpw epjp epWtdq;fSld; Nru;e;J> cgup  

nghUshjhu myFfspd; epjpia> cz;ikahd %yjd 

KjyPLfSf;F nrytpl tpUk;Ggtu;fSf;F top nra;fpd;wd.

 • gy;NtW tifahd fld;fis toq;Ftjd; %yk; tq;fpapypUe;J 

gzj;ij ntspNaw;Wk; epjpAjtp rhu;e;j Nritfs; MFk;. epjp 

mbg;gilapyhd fld;fspd; tUkhdj;jpd; Mjhuk; tl;b MFk;.

 • epjpfis jpir jpUg;Gjy; kw;Wk; fl;Lg;gLj;Jjy; Mfpatw;wpy; 

tq;fpfs; ngUk;ghYk; rpukj;ij mDgtpf;fpd;wd.

 • IDBI [_iy 1964> ,e;jpa upru;t; tq;fpapd; Kw;wpYk; nrhe;jkhd 

Jiz epWtdkhf njhopy; tsu;r;rp tq;fp rl;lj;jpd; fPo; 

epWtg;gl;lJ.

 • ,e;jpahtpy; njhopy;Jiwf;fhd epjp vd;w nrhy;Yf;F jiyik 

epWtdkhf Nrit nra;tJ IDBI ,d; Kf;fpa Nehf;fkhFk;.

 • nghJ fhg;gPl;L tpahghuk; (ehl;Lilikahf;fy;) rl;lk;> 1972 

(GIBNA) %yk; ,e;jpahtpy; nghJ fhg;gPl;L tzpfk; KOtJk; 

Njrpakakhf;fg;gl;lJ.

 • midj;J epWtdq;fspd; MAs; fhg;gPl;L tzpf epWtdk;> LIC 
vd;w xU mikg;gpd; cupikahsd; fPo; nfhz;Ltug;gl;lJ.

 • gj;jpuq;fis thq;Fjy; kw;Wk; mj;jifa gj;jpuq;fspy; tu;j;jfk; 

nra;tjw;F xU ,yhgj;ij rk;ghjpf;f xU epWtdk; KjyPl;L 

epWtdq;fshf miof;fg;gLfpwJ.

 • gy;NtW tifahd nrhj;Jfspy; KjyPL nra;tJ> mtu;fspd; 

njhopy;> nghUshjhu epiy> fy;tp kw;Wk; FLk;g gpd;dzp 

Mfpatw;iwg; nghUl;gLj;jhky; tho;tpd; midj;J 

gFjpfspypUe;Jk; kf;fis <u;f;Fk; xU mf;fiw eltbf;ifahFk;.
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5.7 Kf;fpa fUj;Jg;gbkq;fs;

 • kpifg;gw;W: ,J fzf;F itj;jpUg;gijtpl mjpf gzj;ij 

kPl;gjd; %yk; Vw;gLk; tq;fpf; fzf;fpy; gw;whf;Fiw vd;W 

nghUs;gLk;.

 • nuhf;ff; fld;: fld; epYitj; njhif ,y;yhky; elg;G tq;fpf; 

fzf;fpypUe;J gzj;ij jpUk;gg; ngWk; trjp tzpf tq;fpahy; 

epu;zapf;fg;gl;Ls;s fld; msT tuk;Gf;F cl;gl;lJ.

 • MAs; fhg;gPL: fhg;gPl;L egu; ,we;jhy; my;yJ xU Fwpg;gpl;l 

fhyfl;lj;jpw;F gpwF gzj;ij njhifia nrYj;JtJ fhg;gPL 

MFk;.

 • KjyPl;L epWtdq;fs;: epjp epWtdq;fs; gpujhdkhf gj;jpuq;fis 

KjyPL nra;tjpy; <LgLfpd;wd.

5.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. rpW> FWe;njhopy; epWtdq;fSf;F epjp mspg;gJ Fwpj;J rpW 

Fwpg;G tiuf.

2. MAs; fhg;gPl;Lf; fofj;jpd; gy;NtW Nehf;fq;fs; ahit?

3. KjyPl;L epWtdq;fis tpthjpf;fTk;.

neL tpil tpdhf;fs;

1. tzpf tq;fpfspd; gzpfis epjp ,ilj; jufu;fshf tpthjpf;fTk;.

2. tzpf tq;fpfspd; gy;NtW epjpg; gq;F gw;wp Muha;f.

3. IDBI-d; Nkyhz;ik> gq;F kw;Wk; nray;ghLfis tpthjpf;fTk;.

5.9 NkYk; gbf;f

mtjhdp> V.A. 2009. epjp Nritfs; re;ijg;gLj;jy;. GJ jpy;yp: 
`pkhya gg;sp\pq; `T];.

ghj;uh> G.S 2005. epjp Nritfs; kw;Wk; re;ijfs;. GJ jpy;yp: Bg; 
kw;Wk; Bg; gg;spNf\d;];.

Nfhu;ld;> E. kw;Wk; K. ehl;uh[d;. 2006. epjp Nritfs; ntspte;j 
R+oy;. GJ jpy;yp: `pkhya gg;sp\pq; `T];.

fhd;> M.Y. 2004. epjp Nritfs;. GJ jpy;yp: lhlh nkf;uh-`py;.

kr;rpuh[{> H.R. 2008. ,e;jpa epjp mikg;G. GJ jpy;yp: tpfh]; 

gg;sp\pq; `T];.
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njhFjp II epjp epWtdq;fs;

myF 6 ngUepWtd MtzfSf;fhdr; 

re;ijfs;

mikg;G

6.0 mwpKfk;

6.1 Nehf;fq;fs;

6.2 Gjpa ntspaPL re;ijfs; kw;Wk; ntspaPL topKiwfSf;fhd 

nray;ghLfs;

6.2.1 Kjd;ik kw;Wk; ,uz;lhk;epiy re;ijfSf;F  

,ilapyhd njhlu;G

6.3 Gjpa ntspaPL Kiwfs;

6.3.1 vOj;JWjp toq;fy;

6.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

6.5 RUf;fk;

6.6 Kf;fpa fUj;Jg;gbkq;fs;

6.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

6.8 NkYk; gbf;f

6.0 mwpKfk;

epWtdq;fs; jq;fs; jpl;lq;fSf;F gy;NtW topKiwfs; %yk; 

epjp jpul;Lfpd;wd. epWtdq;fs; jq;fs; nrhe;jg; gzj;ijf; nfhz;L 

my;yJ epjp epWtdq;fsplkpUe;J fld; ngw;W> gj;jpuq;fis 

ntspapLtjd; %yk; %yjdj;ij jpul;lyhk;. Gjpa gq;Ffs; my;yJ 

fhg;gPL> Kd;Dupikg; gq;Ffs;> fldPl;Lg; gj;jpuq;fs; my;yJ  

cyfshtpa itg;G urPJfs; Mfpatw;wpd; %yk; epjp cau;j;jg;glyhk;. 

Kjy; Kiwahf fpilf;Fk; gq;Ffs; Gjpa re;ij ntspaPL %yk; 

toq;fg;gLfpd;wd. toq;Fgtu;> Gjpa epWtdkhfNth> my;yJ jw;NghJs;s  

epWtdkhf ,Uf;fyhk;. ,e;j ntspaPLfs; xU Gjpa tif my;yJ 

fle;j fhyj;jpy; gad;gLj;jg;gLk; xU ghJfhg;ghf ,Uf;fyhk;. Gjpa 

re;ij ntspaPL;> toq;Fgtu; xU cw;gj;jpahsuhf fUjg;glyhk;. 

tPLfs;> KjyPl;L tq;fpahsu;fs; kw;Wk; jufu;fs; MfpNahu; Gjpa 

ntspaPLfSf;F tpepNahff; fhy;thahf nray;gLthu;fs;. gq;Ffis 

nghJkf;fSf;F tpw;gid nra;Ak; nghWg;ig mtu;fs; vLj;Jf; 

nfhs;fpd;wdu;.

Kjd;ik re;ijapd; Kf;fpa Nritg; gzpfshtd Njhw;Wtpg;G> 

vOj;JWjp kw;Wk; tpepNahfk; MFk;. Gjpa ntspaPL njhlf;fk; 

Njhw;Wtpg;Gld; njhlq;FfpwJ. ,e;j Kd;nkhopthdJ ghJfhg;gpd; 

jd;ik> ntspaPLfspd; msT> ntspaPL kw;Wk; kpjg;G Kiw Mfpatw;wpd; 

mbg;gilapy; Muhag;gLfpwJ. vOj;JWjp xg;ge;jk;> gq;iff; 
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fzpf;ff;$bajhf;FfpwJ kw;Wk; re;jhtpd; epr;rakw;w jd;ikia 

ePf;FfpwJ. tpepNahfk; vd;gJ KjyPl;lhsu;fsplk; Mtzq;fis 

tpw;gJ MFk;. ,e;j ntspaPL Kd;dzp Kfhikahsu;fs; kw;Wk; 

jufu;fspd; cjtpAld; Nkw;nfhs;sg;gLfpwJ. ,e;jg; gpd;dzpapy;> 

Gjpa re;ij ntspaPL nray;ghLfs; kw;Wk; topKiwfs; Fwpj;J 

,g;gpupT tpthjpf;fpwJ.

6.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;:

 • ngUepWtd Mtzq;fSf;fhd re;ijfis tptupf;f KbAk;

 • Gjpa gpur;rpidr; re;ijapd; topKiwfis tpsf;f KbAk;.

 • vOj;JWjp fUj;ij tpthjpf;f KbAk;

6.2 Gjpa ntspaPL re;ijfs; kw;Wk; ntspaPL 

topKiwfSf;fhd nray;ghLfs;

gq;Fr; re;ij my;yJ gj;jpur; re;ij vd;gJ gq;Ffs; gj;jpuq;fs; 

kw;Wk; fld; gj;jpuq;fs; tbtpy; epWtdq;fs; toq;fpa xU re;ij 

MFk;. ruf;F re;ijapd; $Wfs; Kjd;ikr; re;ij kw;Wk; ,uz;lhk; 

epiyr; re;ij MFk;. Kjd;ikr; re;ij my;yJ Gjpa re;ij ntspaPL 

Gjpa Mtzq;fspd; ntspaPl;ilg; nghWj;jJ.

Kjd;ikr; re;ijapd; ,ay;Gfs;

Kjd;ik re;ijapd; ,ay;Gfs; gpd;tUkhW:

 • Mtzq;fs; Kjy; Kiwahf tpw;fg;gLk; ePz;l fhy KjyPl;Lf;fhd 

re;ij ,JNtahFk;. vdNt> ,J Gjpa re;ij ntspaPL  

(NIM) vd;Wk; miof;fg;gLfpwJ.

 • epjp Nrfupf;fg;gl;L> me;epWtdj;jhy; Neubahf KjyPl;lhsu;fSf;F 

Mtzq;fs; toq;fg;gLfpd;wd.

 • njhlf;fepiyg; gpur;rpidfs;> epWtdq;fs; Jtq;Ftjw;Fk; 

tzpfj;jpd; nray;ghl;bw;fhfTk; Nkw;nfhs;sg;gLfpd;wd.

Kjd;ikr; re;ijapd; gad;fs;

mjd; gad;fs; tUkhW:

 • re;ijapy; ,Ue;J cau;j;jg;gl;l gzj;ij epWtdk; jpUg;gpr; 

nrYj;j Njitapy;iy.

 • gq;Ffis thq;f my;yJ jpUk;gg; ngw Ntz;Lk; vd;why; kl;LNk 

gzj;ij jpUg;gpf; nfhLf;fg;gl Ntz;Lk;.

 • tl;b nrYj;Jtjpy; rk;ge;jkpy;iy vd;gjhy; epjpr; Rik ,y;iy. 

epWtdk; ,yhgk; rk;ghjpj;jhYk;> gq;fhjhak; nrYj;jg;glyhk;.
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 • epWtdj;jpd; rpwe;j nray;jpwd; gq;Fjhuu;fspd; kjpg;ig 

Nkk;gLj;JfpwJ.

 • ,J gq;Fr; re;ijfspy; tu;j;jfk; kw;Wk; gj;jpuq;fspd; gl;baiy 

nray;gLj;JfpwJ.

 • ngUepWtd epu;thfj;jpy; ntspg;gilj;jd;ik mjpfkhf cs;sJ.

 • epWtdk; ed;whf nray;gLfpwJ vd;why;> me;j epWtdj;jpd; 

Njhw;wk; gpugykhFk;.

nghJg; ntspaPLfspd; jPikfs;

jPikfs; gpd;tUkhW:

 • ,J rl;l eilKiwfis G+u;j;jp nra;Ak; Neuj;ij 

vLj;Jf;nfhs;Sk; KiwahFk;.

 • ,jpy; mjpf tpiy kw;Wk; gy ,ilj; jufu;fSk; <LgLfpd;wdu;. 

 • xg;ge;jq;fs; kw;Wk; rl;lj; Njitfs; gl;baypLk; tifapy; 

njhlu;e;J gpd;gw;Wjy; mtrpakhFk;.

 • gq;Ffs; %ykhfTk;> tpNuhjkhfTk;> ifafg;gLj;Jjy; elf;Fk;.

 • epWtdj;jpd; gq;Ffs; gw;wpa Cf tzpfk; epWtdj;jpd; 

ew;ngaiug; ghjpf;fpwJ.

6.2.1 Kjd;ik kw;Wk; ,uz;lhk;epiy re;ijfSf;F ,ilapyhd 

njhlu;G

Kjy; Kiwahf fpilf;Fk; gq;Ffs; Gjpa re;ij ntspaPL %yk; 

toq;fg;gLfpd;wd. toq;Fgtu;> Gjpa epWtdkhfNth> my;yJ 

jw;NghJs;s epWtdkhf ,Uf;fyhk;. ,e;j ntspaPLfs; xU Gjpa tif 

my;yJ fle;j fhyj;jpy; gad;gLj;jg;gLk; ghJfhg;ghf ,Uf;fyhk;. 

Gjpa re;ijgpur;idapy;> toq;Fgtu;> jahupg;ghsuhf fUjg;glyhk;. 

tPLfs;> KjyPl;L tq;fpahsu;fs; kw;Wk; jufu;fs; MfpNahu; Gjpa 

ntspaPLfSf;F tpepNahff; fhy;thahf nray;gLthu;fs;. gq;Ffis 

nghJkf;fSf;F tpw;gid nra;Ak; nghWg;ig mtu;fs; vLj;Jf; 

nfhs;fpd;wdu;.

Kjd;ik kw;Wk; ,uz;lhk; epiyr; re;ijfSf;F ,ilapyhd 

njhlu;G fPNo tptupf;fg;gl;Ls;sJ.

1. Gjpa re;ij ntspaPL ,uz;lhk; epiyr; re;ij ,y;yhky; 

nray;gl KbahJ. ,uz;lhk; epiyr; re;ij my;yJ gq;F 

re;ij> toq;fg;gl;l gj;jpuq;fSf;F gzg;Gof;fj;ij mspf;fpwJ. 

,t;thW toq;fg;gLk; gj;jpuq;fs;> ,uz;lhk; epiyr; re;ijapy; 

epahakhd tpiyapy; ,Ug;gpy; cs;s gzg;Gof;fj;ij toq;Fk; 

tifapy; tu;j;jfk; nra;ag;gLfpd;wd.

2. gq;F guptu;j;jidfs;> mtw;wpd; gl;baypLk; Njitfs;> 

Kjd;ikr; re;ijapd; kPJ fl;Lg;ghl;ilf; nfhz;Ls;sd. 

gq;F guptu;j;jidapy; gl;bayply; tpUk;Gk; epWtdk;> me;j 
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gq;F guptu;j;jid mspj;j midj;J tpjpKiwfs; kw;Wk; 

xOq;FKiwfSf;F ,zq;f Ntz;Lk;.

3. Kjd;ikr; re;ij> tUq;fhy KjyPl;lhsu;fSf;Fk; epWtdj;jpw;Fk; 

Neubj; njhlu;ig toq;FfpwJ. gzg;Gof;fk; kw;Wk; ghJfhg;ig 

toq;Ftjd; %yk; gq;Fr; re;ij Gjpa ntspaPLfSf;F 

re;jh nrYj;Jtjw;fhf nghJkf;fis Cf;Ftpf;fpd;wd. gq;F 

re;ijapy; toq;fg;gLk; re;ijg;gLj;Jjy; jpwDk;> %yjd 

ghuhl;LjYk; nghJ kf;fis gq;F re;ijf;F <u;f;Fk; Kf;fpa 

fhuzpfshFk;. ,jdhy;> Nrkpg;ghsu;fSf;Fk; epWtdj;jpw;Fk; 

,ilNa kiwKf njhlu;G Vw;gLfpwJ.

4. mit xd;Wf;nfhd;W xj;Jg;Nghfpd;wd vd;whYk;> mtw;wpd; 

nray;ghLfSk; epWtd mikg;Gk; xd;Wf;nfhd;W NtWgl;lit. 

Kjd;ikr; re;ijapd; epiy> ,uz;lhk; epiyr; re;ijia rhu;e;J> 

cs;sJ.

cq;fs; Kd;Ndw;wj;ij Nrhjpj;jwpf

1. gq;Fr; re;ij vd;why; vd;d?

2. Kjd;ikr; re;ijapd; VNjDk; ,uz;L mk;rq;fis 

gl;baypLf.

6.3 Gjpa ntspaPL Kiwfs;

ntspaPLfs; gpd;tUkhW tifg;gLj;jg;gl;Ls;sd:

1. nghJg; ntspaPLfs;

2. Kd;Dupik ntspaPLfs; (jdpahu; gzpaku;j;jy; vd;Wk; 

miof;fg;gLfpwJ)

3. cupik ntspaPLfs;

nghJ ntspaPLfs;

epWtdk; nghJ KjyPl;lhsu;fSf;F gq;Ffis ntspapLtjd; %yk; 

%yjdj;ij jpul;l tpUk;Gk; NghJ> nray;Kiw nghJthf nghJg; 

gq;Ffs; ntspaPL my;yJ Kjd;ikr; re;ij gpur;rpid vd;W 

miof;fg;gLfpwJ. nghJg; gpur;rpidfis NkYk; tifg;gLj;jyhk;:

(i) Muk;g nghJ toq;fy;

(ii) nghJ toq;fy;

(iii) Jupj ghij tptfhuk;

(i) Muk;g nghJ toq;fy;

,e;epWtdk; %yjdr; re;ijfSf;F Gjpjhf Eioe;jhy;> mj;jifa 

epWtdj;jpdhy; nra;ag;gl;l ntspaPL Muk;g nghJ rYif (IPO) 
vdg;gLk;. NtW thu;j;ijfspy; nrhy;tnjd;why;> Kjd; Kjyhf ,e;j 

epWtdk; nghJg; gpur;idia cUthf;Fkhdhy; mJ IPO MFk;. 
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,e;j ntspaPLfs;> rYif Mtzq;fspy; Fwpg;gpl;Ls;sgb gq;F 

guptu;j;jidfspy; gl;bayplg;gl;L tu;j;jfk; nra;ag;gLfpd;wd.

(ii) nghJ toq;fy; (FPO) ,y; gpd;gw;wTk;

gq;F guptu;j;jid njhlu;ghd gpur;rpidfspy; Vw;fdNt 

gl;bayplg;gl;Ls;s gq;Ffis xU epWkk; gfpu;e;Jnfhz;lhy;> mJ NkYk; 

xU nghJ toq;fy; vd;W miof;fg;gLfpwJ. rpy Neuq;fspy; IPO vd;w 
nrhy;> FPO cld; xd;Wf;nfhd;W khw;wkpd;wp gad;gLj;jg;gLfpwJ. 

gl;baypLjy; my;yJ njhlu;r;rpahd gl;baypLjy; FPO epWtdj;jhy; 
jpUg;jpailfpwJ. 2006-2007 ,y;> 85 nghJ ntspaPLfspy;> 77 IPOs 
,Ue;jJ> kPjk; ,Ue;jJ FPOs MFk;.

(iii) Jupj ghij tptfhuk;

etk;gu; 2007 md;W SEBI mwpKfg;gLj;jpa tpiuT Kiw> SEBI 
epWtdj;jpd; Kjd;ik re;ij MNyhridf; FOthy; (PMAC) 
gupe;Jiuf;fg;gl;lJ. Jupj Kiwapy; (FTI)> ed;F epWtg;gl;l kw;Wk; 
,zf;fkhd tifapy; gl;bayplg;gl;Ls;s epWtdq;fs;> nghJ rYiffs; 

kw;Wk; cupikfs; ntspaPLfSf;fhf> tpupthd ntspaPLfisg; 

gpd;gw;Wtjw;Fg; gjpyhf> mwpthu;e;j ntspg;gLj;jy;fis kl;LNk 

nra;a Ntz;Lk;. ,q;F ,zf;fkhd epWtdk; vd;gJ Njitahd 

tpjpKiwfs; kw;Wk; fl;Lg;ghLfSf;F ,zq;fp nray;gLk; epWtdk; 

vd;W nghUs;gLk;. Jupj Kiwapy; elf;Fk; ntspaPLfspd; Vw;ghLfs;> 

ed;F mwpag;gl;l> mnkupf;fhtpd; gUtfhy ntspaPl;lhsu;fspd; khjpup 

NfhLfs; MFk;. ,e;j trjp Kk;ig gq;Fr; re;ij (BSE) my;yJ Njrpa 

gq;Fr; re;ij (NSE) Mfpatw;wpy; gl;bayplg;gl;Ls;s epWtdq;fSf;F 

Fiwe;jgl;rk; %d;W Mz;LfSf;F cs;sJ.

gq;FfSf;F Jupj ghij tptfhuk; toq;f jFjpAs;s epWtdq;fs; 

xU tUlj;jpw;F ̀ 10>000 Nfhb nghJ itj;jpUg;G nfhz;bUf;f Ntz;Lk;. 

Mtz re;ij tu;j;jfk; fle;j Xuhz;by; nkhj;j gl;bayplg;gl;l 

gq;Ffspy; 2 rjtPjkhtJ ,Uf;f Ntz;Lk;. SEBI toq;fg;gl;l 

ve;jnthU tof;F tprhuizNah my;yJ ntspg;gilahd mwptpg;G 

epWtdNkh mjd; tpsk;gujhuu;fs; my;yJ KO Neu ,af;Feu;fSf;F 

vjpuhf epYitapy; ,Uf;f Ntz;Lk;.

Kd;Dupik ntspaPLfs;

epWkq;fs; rl;lk;> 1956> gpupT 81 d; fPo;> epWkj;jpd; xU Nju;e;njLf;fg;gl;l 

FOtpdu;fSf;F gj;jpuq;fis toq;Fjy;. njupTf; FO> epjp 

epWtdq;fs;> gu];gu epjpfs; my;yJ cau;e;j epfu kjpg;Gila 

jdpegu;fs; ,Uf;fyhk;. ,J xU cupikg; ntspaPL my;yJ nghJg; 

ntspaPL my;y. toq;Feu; epWtdk; tpUg;gg; ntspaPL njhlu;ghf 

epWtdq;fs; rl;lk; kw;Wk; SEBI (epuhfupg;Gfs; kw;Wk; KjyPl;lhsu; 

ghJfhg;G) topfhl;Ljy;fis gpd;gw;w Ntz;Lk;. ,J> nghJ 

ntspaPl;Lld; xg;gpLifapy;> epWtdq;fs; tpiuthf %yjdj;ij jpul;l  

cjTfpwJ. %yjdr; re;ijfspy; cs;s ngUk;ghyhd guptu;j;jidfs; 
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Nghd;Nw> gq;Ffis Kd;Dupik mbg;gilapy; xJf;fPL nra;tjw;Fk;> 

PAN gad;gLj;JtJ fl;lhakhf;fg;gl;Ls;sJ.

cupik ntspaPL (RI)

epWkr; rl;lk;> 1956> gpupT 81 (1) ,d; fPo;> xU rYif fbjk; %yk; epWtdk; 

mjd; jw;NghJs;s gq;Fjhuu;fSf;Ff; epWtdj;jhy; toq;fg;gLk; 

%yjd ntspaPL MFk;. vspikahd Kiwapy;> gl;bayplg;gl;Ls;s 

epWtdk;> jw;NghJs;s gq;Fjhuu;fsplk; kl;Lk; Gjpa gj;jpuq;fis 

toq;Ffpd;wJ. ,e;j cupikfs;> gq;Fjhuuhy; Vw;gLk; ntspaPLf;F 

Kd;G Mtzq;fspd; vz;zpf;iff;F xU Fwpg;gpl;l tpfpjj;jpy; 

toq;fg;gLfpd;wd. epWtdj;jpd; %yjd Njitapd; mbg;gilapy; ,e;j 

tpfpjk; epu;zapf;fg;gLfpwJ. jw;NghJs;s gq;Fjhuu;fspd; gq;F ePu;j;Jg; 

Nghfr; nra;ag;gltpy;iy. `50 yl;rj;Jf;F Nky; cupik ntspaPL 

,Uf;Fk; NghJ> ,e;j epWtdk;> xU tiuT rYif Mtzj;Jld; 

SEBId; ftdj;jpw;fhf jhf;fy; nra;a Ntz;Lk;. SEBI ,d; fz;fhzpg;G 

fbjk; %d;W khjq;fSf;F nry;YgbahFk;.

jw;Nghija gq;F tpiyia tpl Fiwe;j tpiyapy; Gjpa 

gq;Ffs; toq;Fk; NghJ> epWtdj;jpd; gq;Fjhuu;fis ntFkjp nra;Ak; 

xU topahf cupik ntspaPLfs; ghu;f;fg;gLfpd;wd. 2007 y; gy;NtW 

cupik gpur;idfs; %yk; ,e;jpa epWtdq;fs; `14>085 Nfhbf;F Nky; 
cau;j;jpd. lhlh FOkk; etk;gu; 2007 y; Rkhu; `9>134 Nfhb msTf;F 

ngupa cupik ntspaPL mwptpj;jpUe;jJ.

IPOs kw;Wk; Cf;f Cjpa ntspaPL

gl;bayplg;glhj epWtdq;fs; Fwpg;gpl;l epge;jidfis G+u;j;jp 

nra;ahky;> Gj;jf fl;ll nray;Kiw %yk; IPO nra;a Ntz;Lk; 

vd;w epge;jidapd; Ngupy;> SEBI DIP topfhl;LjYf;fhd Kjy; nghJ 

tpepNahfj; jpl;lj;jpy; (Mf];l;> 2003) jpUj;jk; nfhz;L tu mDkjp 

mspf;fg;gl;Ls;sJ. xU toq;Feu; epWtdk; xU IPO rkgq;Ffis 
Gj;jfk; fl;bl nray;Kiw %yk;> mjd; gq;Ffs; tpiy gl;baypy; 

xU epiyg;gLj;Jtjw;F gq;F re;ijapy; gutyhf (GSO) trjpia 
ngw KbAk;.

Muk;g nghJ toq;fy; (IPO) vd;gJ nghJ kf;fSf;F xU 

jdpahu; epWtdj;jhy; Kjypy; gq;Ffis tpw;gid nra;tij 

Fwpf;fpwJ. IPOs epWtdj;jpd; gq;F mbj;jsj;ij ngupjhf;fpdhYk;> 

epWtdj;jpd; fle;jfhy nray;jpwd; kw;Wk; mjd; ghijapd; gjpT gw;wpa 

jfty;fis KjyPl;lhsu;fs; nfhz;bUf;ftpy;iy. gl;bayplg;gl;l 

epWtdq;fspd; tptuq;fs; fpilf;Fk; NghJ> mtu;fs; Fwpj;J ve;j 

jftYk; fpilf;ftpy;iy. 1990 fspd; eLg;gFjpapy; IPOs tpiyfs; dot 
com gq;Ffs; rupthy; kpje;jd. ,jdhy; KjyPl;lhsu;fspd; ek;gpf;if 

NkYk; gpd;dilitr; re;jpj;jJ. Mdhy;> SEBI mwpKfg;gLj;jpa 

fLikahd EioT kw;Wk; ntspg;gLj;jy; newpKiwfs; re;ijapy; 

cs;s ntspaPLfspd; juk; Nkk;gLtJld;> mtw;wpd; nray;jpwd; 

gl;baypYk; Kd;Ndw;wk; fhz toptFj;Js;sJ.
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2001-02 Kjy; 2003-04 tiuapyhd IPO gq;F tpiyfspy; khWghL> 

75 rjtPj IPOsfspd; gq;F tpiyfs; gl;baypLk; NghJ Nkk;gl;lJ 
vd;gijf; Fwpf;fpwJ.

Mjhuk;: ,e;jpa upru;t; tq;fp> Mz;L mwpf;if> 1992–93 Kjy; 1999 2000> 2002–03 
kw;Wk; 2004–05 tiu kw;Wk; ehzak; kw;Wk; epjp gw;wpa mwpf;if 1994–95 kw;Wk; 
1997–98.
Fwpg;G: milg;Gf;Fwpf;Fs; cs;s Gs;sp tptuq;fs;> mtw;wpd; nkhj;j njhifapy; 

%yjd ntspaPLfs; njhlu;ghd juTfisf; Fwpf;fpd;wd.

jdpegu; gzpaku;j;jy; kw;Wk; tpw;gidf;fhd rYifiag; gw;wp 

Gs;sptptuq;fis xJf;fp tpLfpd;wd> Mdhy; jdpahu; epjp epWtdq;fs; 

vOg;gpa njhiffs; kw;Wk; OTCEI %yk; gpur;rpidfs; mlq;Fk;.

Muk;gj;jpy; ntspaPL gw;wpa tpsf;fk; Njitg;gLfpwJ. Muk;g 

ntspaPLfs; Kjy; Kiwahf xU jdpahu; tiuaWf;fg;gl;l epWtdj;jpy; 

,Ue;J xU nghJ tiuaWf;fg;gl;l epWtdj;jpw;F xd;wpizj;jy; 

my;yJ khw;wg;gl;l gpd;du; Vw;gLk; gq;F ntspaPLfs; MFk;.

NkYk; jw;NghJs;s epWtdq;fs;> nghJ ntspaPL my;yJ cupik 

ntspaPL my;yJ fyg;G ntspaPL %ykhf gq;F gpupr;rpidfis 

ntspapLfpd;wd. Muk;g kw;Wk; $Ljy; ntspaPLfs; gz re;jh 

my;yJ> ,aw;nghUs; rhu;e;j nrhj;Jf;fs;> nrhj;J khw;wk; my;yJ 



Self-Instructional
Material 101

Fwpg;Gfs;

ngUepWtd MtzfSf;fhdr; 

re;ijfs;
njhopy;El;g mwpthw;wy; Nghd;w gzk; my;yhj topapy; toq;f 

KbAk;. $l;L njhopy; my;yJ me;epa Neub KjyPL ,ae;jpuq;fs;/
nray;Kiw my;yJ njhopy;El;gk; kw;Wk; tiuglq;fs; toq;Fk; 

tbtj;ij vLf;fyhk;.

xU guptu;j;jid ntspaPL vd;gJ> xU epWkj;jpd; gq;Ffs;> vLj;Jf; 

nfhs;Sjy; kw;Wk; ,izg;Gfisg; nghWj;j tiu kw;nwhd;Wf;fhfg; 

guptu;j;jid nra;ag;gLfpd;wd. xU cjhuzk; (1993) HLLTOMCO 
,izg;gpy;> ,jpy; 2 HLL gq;Ffs; 15 TOMCO gq;Ffis gupkhwpf; 
nfhz;ld.

gupkhw;wg; ntspaPL epWkj;jpd; epjpiaf; $l;Ltjpy;iy. Mdhy; 

,izg;G vd;gJ xj;jpirit Vw;gLj;jyhk;. Gjpa epjp jpul;Ltjpy; gyd; 

,y;yhj kw;nwhU tif> Cf;fj;njhif ntspaPL MFk;. ifapUg;gpy; 

cs;s ,yhgk; my;yJ ,ytr ,Ug;G> $Ljy; %yjdkhf khw;wg;gLk; 

NghJ> ,Ug;G epiyf; Fwpg;gpy; nghWg;Gfs; Nru;f;fg;glhJ. $Ljy; 

gq;Ffs; jw;NghJs;s gq;Fjhuu;fSf;F epu;zapf;fg;gl;l tpfpjj;jpy; 

gfpu;e;jspf;fg;gLk;> 1:1 my;yJ 1:2> mjhtJ xt;nthU gq;FfSf;Fk;> 

xU $Ljy; gq;F toq;fg;gLk;> my;yJ ,uz;L NgUf;F xU $Ljy; 

gq;F toq;fg;gLfpwJ.

cupik ntspaPL vd;gJ jw;NghJs;s gq;Fjhuu;fs; Gjpa 

ntspaPLf;F re;jh nfhLf;f Kd; cupikfs; toq;fg;gLk; NghJ Vw;gLk; 

Gjpa gq;Ffs; ntspaPL MFk;. ,e;j cupik Gjpa gq;Ffs; tbtpy; 

cs;sJ. jw;NghJs;s gq;Fjhuu;fs;> mtu;fs; itj;jpUf;Fk; rpy 

tpfpjhr;rhuj;jpy; re;jhjhuu; Mf cupik cz;L. cupik gq;Ffs; xU 

Kidkj;jpy; toq;fg;gLfpd;wd> ,J epWtd ntspaPl;il cUthf;Fk;.

jdpahu; gzpaku;j;jy;> Gj;jf fl;blk; kw;Wk; gRik ghJfhg;G 

tpUg;gk;

,J xU Fwpg;gpl;l vz;zpf;ifapyhd mjpetPd KjyPl;lhsu;fSf;F 

Mtzq;fspd; jdpg;gl;l Neub rYif MFk;. ,J xU nghJ toq;fypd; 

vjpupilahf cs;sJ. KjyPl;lhsu;fs; Kf;fpakhf epjp epWtdq;fs;> 

fhg;gPl;L epWtdq;fs;> Xa;T+jpa epjpfs;> mjpf epfu kjpg;Gila 

jdpegu;fs; Mtu;. jdpahu; gzpaku;j;jy; %yk; toq;fg;gLk; gj;jpu 

fld;> rkgq;F kw;Wk; fyg;gpd Mtzq;fspy; mlq;Fk;.

,e;jpahtpy; jdpahu; Ntiytha;g;G re;ij rkPg fhyj;jpy; kpf 

Ntfkhd tsu;r;rpiaf; fz;Ls;sJ. epWtdq;fs; epjp jpul;Ltjw;F 

jdpahu; topj;jlj;ij mjpfstpy; ifahz;L tUfpd;wd.

jdpahu; gzpaku;j;jy; eltbf;iffs;

,iz jahupg;G: Kjy; gbahf> epWtdq;fspd; jw;Nghija  

tpahghu tptuq;fspd; mbg;gilapy;> kpfTk; gaDs;s %yjdg;gLj;jy; 

cj;jpfs; jPu;khdpf;fgLfpwJ. rhj;jpakhd KjyPl;lhsu;fis toq;f 

KOikahd jfty; njhFg;G jahupf;fg;gl;Ls;sJ. ,jd; %yk; 

gupkhw;wk; vd;gJ fl;likf;fg;gl;l Kiwapy; Kd;ndLf;fg;gl KbAk;.
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rhiy epfo;r;rp kw;Wk; KjyPl;lhsu; FWfpa gl;bay;: ,e;j fl;lj;jpy;> 

Kd;dzp Nkyhsu;> jdpahu; gq;F kw;Wk; KjyPl;lhsu;fspd; tif 

Fwpj;J KbntLf;f cjTfpwhu;. KjyPl;lhsu;fspd; Muk;gfl;l 

tpthjq;fis mtu; elj;Jfpwhu;> rhj;jpakhd KjyPl;lhsu;fis 

re;jpg;gjd; %yk; rhiy epfo;r;rpfis toq;Fgtu;> KjyPl;lhsu;fspd; 

xU FWfpa gl;baiy cUthf;Ftjw;F KjyPl;lhsu;fspilNa 

Kd;Dupikg;gLj;j MNyhrid toq;Ffpwhu;. NkYk;> rupahd 

KjyPl;lhsu;fis milahsk; fhz;gjw;F jdJ cwTfis epWtdk; 

gad;gLj;jpf; nfhs;s cjTfpwJ.

Ngr;Rthu;j;ij: epWtdKk;> jiyik NkyhsUk; KjyPl;lhsu;fspd; 

vjpu;fhy cj;jpfspd; Nehf;fq;fis G+u;j;jpnra;Ak; 

KjyPl;lhsu;fsplkpUe;J gy;NtW rYiffis Muha;e;J> 

KjyPl;lhsu;fSld; Nguk; NgRfpwhu;. ,Wjpahf> toq;Feu;fs; 

gq;Fjhuu;fs; kw;Wk; Copau;fSf;F nghUj;jkhd kpfTk; gaDs;s 

guptu;j;jid eltbf;if cUthf;fg;gLfpwJ.

Cf;fk; kw;Wk; jPu;khdj;jpd; fhuzq;fs;: ,e;j fl;lj;jpy; Kd;dzp 

Nkyhsu; thbf;ifahsu;f;F xl;Lnkhj;j nfL nray;Kiwia 

xUq;fpizg;gjpy; cjTfpwhu;> NkYk; rhj;jpakhd KjyPl;lhsu;fspd; 

,Wjpahd cWjp cld;gbf;iffs; Fwpj;J Ngr;Rthu;j;ijfisAk; 

nra;fpwhu;. ,jdhy;> xg;ge;jk; jPu;khdpf;fg;gLfpwJ.

jdpahu; gzpaku;j;jy; ed;ikfs;

jdpahu; gzpaku;j;jy; Mtzq;fspy; fhzg;gLk; kpf Kf;fpa 

tsu;r;rpahdJ fPo;f;fz;l fhuzq;fSf;Ff; fhuzkhfyhk;.

trjp: rpwpa mstpyhd ntspaPLfs; jdpg;gl;l Kiwapy; 

ntspaplg;glyhk;> mNjrkak; nghJ re;ij ntspaPL xU Fwpg;gpl;l 

Fiwe;jgl;r mstpd; fPo; ntspaPl;il mDkjpg;gjpy;iy.

nefpo;T: jdpahu;Jiw gzpaku;j;jy; gw;wpa Ngr;R thu;j;ijfs;> 

ntspaPLfspd; epge;jidfis epiwNtw;wf;$ba nefpo;Tj;jd;ikia 

toq;Ffpd;wd. vLj;Jf;fhl;lhf> xU khw;wKbahj fldPl;L gj;jpu 

ntspaPL;> epWtd KjyPl;lhsu;fspd; ntspaPl;il ftur; nra;tjw;F 

js;Sgb toq;fyhk;.

Fiwe;j Neuk;: xU jdpahu; gzpaku;j;jypy;> xU nghJg; ntspaPl;by; 

gpd;gw;wg;gLk; tpupthd eilKiw Njitg;glhJ vd;gjhy;> Fiwe;jgl;r 

fhyk;> xU khjk; my;yJ ,uz;L khjq;fs; Njitg;gLfpwJ.

Fiwe;j ntspaPL nryTfs;: nghJ ntspaPLfSld; xg;gpLifapy;> 

jdpahu; gzpaku;j;jy; njhlu;ghd nryT fzprkhff; FiwfpwJ. 

nghJg; ntspaPl;ilg; nghWj;jtiu> vOj;JWjp> mr;rpLjy;> mQ;ry;> 

mwptpg;Gfs;> gjtp cau;T Nghd;w rl;lg;G+u;tkw;w nrytpdq;fs; 

cs;sd.

vdpDk;> epidtpy; nfhs;s Ntz;bait:
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 • jdpahu; gzpaku;j;jypy; KjyPl;lhsu;fspd; Mu;tk; xU Fwpg;gpl;l 

fhyj;jpw;Fs; jq;fs; tUkhdj;ij mjpfkhf;fp nfhs;Sk; 

Nehf;fj;Jld; FWfpa fhyj;jpw;F tiuaWf;fg;gl;Ls;sJ. ,J 

KjyPl;Lf;F toptFf;fyhk;. ,J epWtdj;jpd; ePz;l fhy 

tsu;r;rpf;F CW tpistpf;ff; $baJ.

 • jdpahu; gzpaku;j;jy; vd;gJ epWkj;jpd; nfhs;if KbTfspy; 

mjpf fl;Lg;ghl;ilf; nfhz;bUf;Fk; xU rpy KjyPl;lhsu;fis 

<LgLj;Jk;. ,J xU epWtdj;jpd; eyd;fSf;F MjuthfNth 

my;yJ vjpuhfNth nray;glyhk;.

ftdpf;f Ntz;ba fhuzpfs;

xU jdpahu; gzpaku;j;jypy; gq;FngWtjw;F Kd;> KjyPl;lhsu;fs; 

ftdpf;f Ntz;ba gy fhuzpfs;:

 • epWtdj;jpd; tuyhw;W gjpT

 • epWtdj;jpd; epfu kjpg;G

 • fld; gq;F tpfpjk;

 • fld; kPl;Gf; tpjpKiwfs;

 • tupf;F Kd; ,yhgk;

 • nrhj;J ghJfhg;G 

 • gq;fhjhak; gjpT

 • ghJfhg;gw;w itg;Gj;njhif/fld;fs; rjtPjk;
 • epWtdj;jpd; gq;Ffspd; tuyhw;W tpiy

Gj;jf fl;likg;G

,J xU rpwe;j tpiy fz;Lgpbg;Gf;fhd Muk;g nghJ rYif (IPO) 
,y; nray;gLj;jg;gl;l nray;Kiw MFk;.rYiff; fhyj;jpd; NghJ> 

KjyPl;lhsu; ,e;j rYifia juj;jpd; tpiyf;F NkNy my;yJ rkkhf 

toq;Ffpwhu;. ,t;thwhf> Gj;jf fl;ll Kiwapy;> KjyPl;lhsu;fsplkpUe;J 

gy;NtW tpiyfspy; Vyr;rPl;L tR+ypf;fg;gLfpwJ. ,e;j rYif tpiy 

ntspaPL %lg;gl;l gpd;dNu epu;zapf;fg;gLfpwJ. SEBI topfhl;L 

newpKiwfspd;gb xU toq;Feu; epWkk; nghJ kf;fSf;F Mtzq;fis 

100 rjtpfpjk; epfu rYifiag; Gj;jf fl;ll nray;Kiw %yk; 

my;yJ 75 rjtPj epfu rYifiag; Gj;jf fl;ll nray;Kiw kw;Wk; 

Gj;jf fl;llj;jpd; %yk; epu;zapf;fg;gl;l tpiyapy; 25 rjtPjk; toq;f 

Ntz;Lk;. xU epiyahd tpiyg; gFjp> Gj;jfk; fl;likf;fg;gl;l 

gpwF xU rhjhuz nghJg; ntspaPl;ilg; Nghy elj;jg;gl;L ntspaPL 

jPu;khdpf;fg;gLfpwJ.

nray;Kiw

rhjhuz nra;Kiw fPNo nfhLf;fg;gl;Ls;sJ.
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 • toq;Fgtu; xU Kd;dzp tu;j;jf tq;fpahsiu xU 'Gj;jf 
jftyhsu'; vd;W toq;Ffpwhu;.
 • toq;Feu; ntspaPL kw;Wk; ntspaPLf;ffSf;fhd Mtzq;fspd; 

vz;zpf;iff;F tpiy my;yJ tpiy gl;ilia jPu;khdpf;f 

Ntz;Lk;.

 • ,e;j toq;Fgtu;> Kd;dzp tu;j;jfu; tq;fpahsiu fye;jhNyhrpj;j 

gpd;du;> Ml;rpf;FO cWg;gpdu;fsplk; MNyhrid toq;Ffpwhu;.

 • gq;Ffs; tpz;zg;gpf;Fk;/Vyj;jpw;fhd gbtk; midj;J 

Ml;rpf;FO cWg;gpdu;fs;> Nrfupg;G ikaq;fs;> jufu;fs; kw;Wk; 

tq;fpahsu;fs; ntspaPl;by; fpilf;fpwJ.

 • Fiwe;jgl;rk; Ie;J ehl;fSf;F xU Gj;jfk; jpwe;jpUf;f 

Ntz;Lk;.

 • Ml;rpf;FO cWg;gpdu;fs; %yk; KjyPl;lhsu;fs; Kaw;rpf;fpwhu;fs;. 

Ml;rpf;FO cWg;gpdu;fs; kpd;dZ Gj;jfj;jpy; KjyPl;lhsu;fspd; 

cj;juTfis cs;sPL nra;fpd;wdu;.

 • Fwpg;gpl;l msT my;yJ mjd; klq;fpy; Fwpg;gplg;gl;Ls;s 

Fiwe;jgl;r mstpy; Vyk; nra;ag;gl Ntz;Lk;.

 • xU KjyPl;lhsu;> tpiy kw;Wk; msT Mfpa ,uz;bYk;> ntspaPL 

neUq;Ftjw;Fs;> ve;j Neuj;jpYk; jdJ Kaw;rpia khw;wyhk;.

 • Ml;rpf;FO cWg;gpdu;fs; xl;Lnkhj;j kw;Wk; Kd;Ndhf;fpa 

midj;J rYiffisAk; Gj;jf jftyhsUf;F toq;Ffpd;wdu;.

 • toq;Fdiu fye;jhNyhrpj;j gpd;du;> ,e;j Gj;jf jftyhsu;> 

ngwg;gl;l rYiffistpl ruhrup tpiyia epu;zapf;fpwhu;.

 • ntw;wpfukhd Vyjhuu;fSf;F Mtzq;fs; midj;Jk; 

toq;fg;gLfpd;wd.

epiyahd tpiy nray;Kiw kw;Wk; Gj;jf fl;likg;G nray;Kiw 

,ilNa NtWghLfs;

epiyahd tpiy nray;Kiw kw;Wk; Gj;jf fl;likg;G nray;Kiw 

,ilNa cs;s NtWghLfs; gpd;tUkhW:

ml;ltiz 6.2 epiyahd tpiy kw;Wk; Gj;jf fl;ll nray;Kiw 

,ilNa cs;s NtWghLfs;
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nray;Kiw

Gj;jfk; fl;likg;G 

nray;Kiw

tpiy Mtzq;fspd; rYif 

tpiy KjyPl;lhsUf;F 

Kd;$l;bNa njupAk;.

xU FwpaPil tpiy tPr;R 

kl;LNk nfhLf;fg;gl;Ls;sJ. 

Mtzq;fspd; rYif tpiy 

KjyPl;lhsUf;F Kd;$l;bNa 

njupatpy;iy.

Njit ntspaPL jPu;khdj;jpw;F 

gpd;dNu Njitf;fhd 

ntspaPL njupatUk;.

,t;thW toq;fg;gLk; 

Mtzq;fspd; Njit 

ehs;NjhWk; Gj;jfk; 

fl;lg;gl;lJNghy; 

mwpag;gLfpwJ.

nfhLg;gdT re;jh nrYj;Jk; 

NghJ gzk; gl;Lthlh 

nra;ag;gLfpwJ. 

xJf;fg;gl;l gpwF gzk; 

jpUg;gp mspf;fg;gLk;.

epjp xJf;fPL nra;j 

gpwNf gzk; gl;Lthlh 

nra;ag;gLfpwJ.

jfty; jfty; guTtJ $l 

,y;yhky; ,Uf;fyhk;.

tpz;zg;gpf;Fk; Kd;> 

midj;J KjyPl;lhsu;fs; 

xU kzpNeu mbg;gilapy; 

Gj;jfk; vg;gb fl;lg;gl;lJ 

vd;W ghu;f;f KbAk;. vdNt> 

jfty;fspy; rkr;rPuw;w 

jd;ik ,y;iy.

gRik ghJfhg;G tpUg;gk;

ntspaPL gjpT nra;ag;gl;bUe;jhy;> ntspaPl;L epWtdq;fs; mry; 

gpur;rpid msTf;F Nky; kw;Wk; 15 rjtPj gq;Ffis xJf;fyhk;. 

cau;j;jg;gl;l njhif> gl;bay; tpiy cWjpg;gLj;Jk; njhopy;Kiwia 

,af;Ftjw;F gad;gLj;jg;gl Ntz;Lk;. xU ntspg;Gw epWtdk; %yk; 

epu;tfpf;fg;gLk; xU epiyg;gLj;jg;gl;l Kftupd; ,e;j jpl;lk;> gq;Ffs; 

gytPdkhf ,Ue;jhy;> gl;bay; tpiy epiyaw;w jd;ikia Fiwf;f 

Kaw;rpf;fpwJ.

tpiy epu;zak; nra;Ak; Kftu; midj;J Neuj;jpYk;  

tpiythrpia tpiy nfhLj;J itj;jpUf;f Ntz;ba ve;j flg;ghLk; 

,y;iy vd;gij kdjpy; nfhs;s Ntz;Lk;. gRik  ghJfhg;G tpUg;gk; 

itj;jpUg;gJ fl;lhak; ,y;iy. gRik ghJfhg;G tpUg;gj;Nju;T 

tptuj;ij jftywpf;ifapy; ntspaplNtz;Lk; kw;Wk; gl;bay; 

ntspaplg;gLk; NjjpapypUe;J Kg;gJ ehl;fSf;F fpilf;fr; nra;a 

Ntz;Lk;.

ASBA
gzk; nrYj;Jjy;/gzk; jpUg;gp toq;Fk; nray;Kiwia 

rkjsg;gLj;jg;gl;l> ntspaPLfspy; jilnra;ag;gl;l njhif 

(ASBA) epfo;Kiw %yk; Mjupf;fg;gLk; tpz;zg;gq;fis SEBI 
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mwpKfg;gLj;jpAs;sJ. ASBA jpl;lj;jpd; fPo;> tpz;zg;gg;gbtk; tq;fpf; 

fzf;fpy; jLf;fg;gl;L> mJ njhlu;e;J tl;b nrYj;Jk;NghJ> xJf;fPl;L 

cupkj;jpy; kl;LNk nrYj;jg;gLfpwJ. SEBI Mz;lwpf;ifapd;gb 2011> 

,e;j nray;Kiw gpd;tUk; ed;ikfis tpistpj;Js;sJ:

 • tl;b tUkhdf; fzf;F KjyPl;lhsu;fspd; Nrkpg;G MFk;.

 • jpUk;g nrYj;Jk; nryTfspy; Nrkpg;gpypUe;J vOk; Fiwe;j 

nryTfspd; fzf;F toq;Feu;fSf;F Nrkpg;G MFk;.

 • gzk; nrYj;Jk; Kiw> Ntiy Rik Fiwg;G> tq;fpfspd; 

rpwe;j gzg;Gof;fk; Nkyhz;ik Nghd;wtw;wpd; %yk; Vw;gLk; 

Nrkpg;Gfs; tq;fpfs; kw;Wk; gzk; jpUg;gp mspj;jy; njhlu;ghd 

eyidf; Fiwf;fpwJ.

ASBA gbtq;fs; ,izajsq;fs; %yk; gjptpwf;fk; nra;a 

fpilf;fpd;wd. ntspaPl;Lf;fhd tpsk;guq;fs; ASBA trjpiag; 

gad;gLj;Jtij Kjd;Kiwapy; rpwg;gpj;Jf; fhl;Lfpd;wd.

ESOP kw;Wk; ,e;jpa itg;G tuTfs;

Copau; ruf;F cupikj;jpl;lk;> ESOP vd;Wk; miof;fg;gLfpwJ> ,e;j 

Copau; eyd; jpl;lj;jpd; Nehf;fk;> epWtdj;jpy; ruf;Ffs; my;yJ 

cilikia ngw Copau;fis Cf;Ftpg;gNj MFk;. ESOP,d; fPo;> 
njhopy; toq;Fdu; epWtdk; my;yJ epWtdj;jplkpUe;J Copau;fs; 

my;yJ gzpahsupd; tpLg;Gfs;/Xa;T ngWk;tiu> ESOP mwf;fl;lis 

epjpapy; ,Ue;J Fiwe;j my;yJ Fiwthd nrytpdq;fSf;F 

epWtdk; rpy gq;Ffis toq;FfpwJ. epWtdj;jpd; nray;jpwid 

Nkk;gLj;JtJk; epWtdj;jpd; gq;Ffspy; gzpahsu;fshf cs;s 

gq;Fjhuu;fs; rk;ge;jg;gl;l gq;Ffspd; kjpg;igAk; mjpfupg;gJ xU ESOP 
jpl;lj;jpd; Nehf;fkhFk;. Cf;fj;njhiffs; njhlu;ghd ntspaPLfis 

Fiwg;gjw;F ESOPs cjTfpwJ.

,e;jpa itg;G tuTfs;

,e;jpa itg;G tuTfs; (IDR) vd;gJ ,e;jpa &ghapy; cs;s xU 

MtzkhFk;. ,e;j ntspehl;L epWtdq;fs; ,e;jpauplkpUe;J epjp 

jpul;l cjTk; tifapy;> epWtdj;jpd; gq;Ffis ntspapLtjd; %yk; 

(,e;jpa gj;jpu kw;Wk; guptu;j;jid thupaj;Jld; gjpT nra;ag;gl;l 

gpizaq;fspd; ghJfhtyu;)> cs;ehl;L itg;gPl;lhy; ,e;jpa Mtz 

re;ijfs; cUthf;fg;gl;l xU itg;G tuTfs; MFk;. epWtdq;fs; 

rl;lj;jpd; 605 A gpupitg; gpd;gw;wp kj;jpa muR (,e;jpa itg;G tuT) 

epWtd tpjpfs;> 2004 (IDR tpjpKiwfs;) mwptpf;if nra;jJ. ,e;jpa 

Mtzq;fs; kw;Wk; guptu;j;jid thupak; (SEBI) IDRs njhlu;ghf 
ntspg;gLj;Jtjw;F topfhl;Ljy;fis toq;fpaJ kw;Wk; ruf;F 

guptu;j;jid cs;splg;gl Ntz;ba khjpup gl;bay; xg;ge;jk; kw;Wk; 

ntspehl;L toq;Fgtu;fspd; njhlu;r;rpahd gl;baypLjy; Njitfis 

mwptpf;if nra;jJ.
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IDR tpjpfs; kw;Wk; topfhl;Ljy;fspd; fPo; nfhLf;fg;gl;Ls;s 

jFjpfs; gpd;tUkhW:

ntspehl;L epWtd ntspaPl;by; ,Uf;f Ntz;bait:

 • Kd; ntspaPL nrYj;jg;gl;l %yjdk; kw;Wk; ,ytr ,Ug;G 

Fiwe;j gl;rk; mnkupf;f $50>000>000 kw;Wk; Fiwe;j gl;rk; 
ruhrup re;ij %yjdk; mnkupf;f $100>000>000 mjd; nrhe;j 

ehl;by; nfhz;bUf;f Ntz;Lk;. 

 • xU njhlu;r;rpahd tzpfg; gjpT my;yJ tuyhW mjd; nrhe;j 

ehl;by; xU ruf;F guptu;j;jid Ke;ija Mz;Lfspy; Fiwe;jJ 

%d;W Mz;Lfs; ,Uf;f Ntz;Lk;. 

 • Fiwe;jgl;rk; %d;W Mz;LfSf;F Kd;du; Ie;J tUlq;fSf;F 

gq;fPL mspf;fj;jf;f ,yhgq;fSf;fhd gjpT nra;ag;gl Ntz;Lk;.

 • mjd; nrhe;j ehl;by; gl;bayplg;gl;l kw;Wk; xOq;FKiw 

mikg;G %yk; Mtzq;fis ntspapl jil nra;ag;gltpy;iy 

kw;Wk; mjd; nrhe;j ehl;by; Mtz re;ij xOq;FKiwfSf;F 

,zq;fp elg;gJ njhlu;ghf ey;y tuyhw;W rhjid cs;sJ.

 • IDR gpur;idiag; gw;wpa msT '50 Nfhbf;F Fiwahky; ,Uf;f 
Ntz;Lk;.

gpd;tUk; ,ilj; jufu;fspd; IDRs toq;Ftjpy; <Lgl;Ls;sd:
 • may;ehl;L ghJfhg;ghsu; tq;fp vd;gJ ,e;jpahtpw;F ntspNa 

cs;s xU ehl;by; epWtg;gl;L> ,e;jpahtpy; tzpfj;jpw;F ,lk; 

tfpf;Fk; xU tq;fp epWtdkhf cs;sJ. NkYk;> ,e;epWtdk; 

toq;Fk; epWkj;jpd; rkgq;Ffspy;> toq;Fgtu; itg;G 

itf;fg;gLfpwJ.

 • Mtzq;fspd; ghJfhtyuhf cs;s cs;ehl;L itg;ghsu;> SEBI 
cld; gjpT nra;J> ,e;jpa itg;G tuTfis ntspapLkhW 

epWtdj;jhy; mjpfhukspf;fg;gLfpwJ. tzpf tq;fpahsu; SEBI 
cld; gjpT nra;Js;shu;. ,jd; %yk; mtu;fSf;F IDR 
kw;Wk; cupa fLikahd rhd;wpjo; toq;Ftjw;fhd tiuT 

jftywpf;if> me;j epWtdk; %yk; SEBI epWtdj;jplk; jhf;fy; 
nra;ag;gLfpwJ.

6.3.1 vOj;JWjp toq;fy;

vOj;JWjp vd;gJ nghJkf;fshy; re;jhjhuu; mw;w epfo;tpy; elj;jg;gLk; 

epge;jid cs;s my;yJ my;yhj re;jhf;fSf;F ngUepWtd 

Mtzq;fspd; xU xg;ge;jk; MFk;. NtW thu;j;ijfspy; $Wtjhdhy;> 

re;jh njhif Fiwthf ,Ue;jhy;> (ngwg;gl;l njhif> ntspaPL 

msit tpl Fiwthf ,Ue;jhy;)> xg;GWjpahsu;fs; re;jhjhuu; gFjpf;F 

re;jh nrYj;j Ntz;Lk;. ,e;j njhifia cWjp nra;Ak; egu; xU 

vOj;JWjpahsu; vd;W miof;fg;gLfpwhu;. vOj;JWjpahsu;fSf;F 

vOj;J %yk; xU juF toq;fg;gLfpwJ. vOj;JWjpr; nray;ghLfisf; 

nfhz;L tu tpUk;Gk; Kfthz;ik> SEBI epWtdj;jpypUe;J gjpTr; 
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rhd;wpjo; ngw;wpUf;f Ntz;Lk;. vOj;JWjpahsupd; Nju;Tf;Fg;gpd;> 

ntspapLk; epWtdk;> vOj;JWjpahsUld; xU cld;ghl;Lf;Fs; 

EiofpwJ. ,e;j xg;ge;jj;jpy; gpd;tUk; tpguq;fs; mlq;fpapUf;Fk;:

 • xg;ge;jk; mkypy; ,Uf;Fk; fhyg;gFjp

 • vOj;JWjp toq;fy; flik njhif

 • epWtdj;jpd; mwptpg;Gf;F gpwF> vOj;JWjpahsuhf ,Ug;gtu; 

mjpfgl;r fhyk;> ,e;j rYifiag; ngw Ntz;Lk;.

 • vOj;JWjpahsuhy; tR+ypf;fg;gLk; tpw;gid gq;F my;yJ juF 

msT.

myF 11,y; ehk; vOj;JWjp gw;wp tpupthf tpthjpg;Nghk;.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

3. njhlf;f nghJ toq;fy; (IPO) vd;w thu;j;ijapd; %yk; 

ePq;fs; vijg; Gupe;J nfhs;fpwPu;fs;? 

4. cupikg; ntspaPL (RI) tiuaW.
5. ESOP jpl;lj;jpd; Nehf;fk; vd;d?

6.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. gq;Fr; re;ij my;yJ gj;jpur; re;ij vd;gJ gq;Ffs; tbtpy; 

epWtdq;fshy; toq;fg;gLk; xU re;ij MFk;. gj;jpuq;fs;> 

fld;gj;jpuq;fis jhuhskhf thq;fp tpw;gid nra;ayhk;.

2. Kjd;ik re;ijapd; mk;rq;fs; gpd;tUkhW:

 • Mtzq;fs; Kjy; Kiwahf tpw;fg;gLk; ePz;l fhy KjyPl;Lf;fhd 

re;ij ,JNtahFk;. vdNt> ,J Gjpa re;ij ntspaPL  

(NIM) vd;Wk; miof;fg;gLfpwJ.

 • epjp Nrfupf;fg;gl;L> me;epWtdj;jhy; Neubahf KjyPl;lhsu;fSf;F 

Mtzq;fs; toq;fg;gLfpd;wd

3. epWtdk; %yjdr; re;ijfSf;Fs; Gjpjhf Eioe;jhy;> 

mj;jifa epWtdj;jpdhy; nra;ag;gl;l ntspaPL Muk;g nghJ 

rYif (IPO) vdg;gLk;.
4. cupik ntspaPL (RI) vd;gJ epWkr; rl;lk;> 1956> gpupT 81 (1) 

,d; fPo;> xU rYif fbjk; %yk; epWkk; mjd; jw;NghJs;s 

gq;Fjhuu;fSf;Ff; epWtdj;jhy; toq;fg;gLk; %yjd ntspaPL 

MFk;.

5. epWtdj;jpd; nray;jpwid Nkk;gLj;JtJk; epWtdj;jpd; 

gq;Ffspy; gzpahsu;fshf cs;s gq;Fjhuu;fs; rk;ge;jg;gl;l 

gq;Ffspd; kjpg;ig mjpfupg;gJ xU ESOP jpl;lj;jpd; 

Nehf;fkhFk;.
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6.5 RUf;fk;

 • gq;Fr; re;ij my;yJ gj;jpur; re;ij vd;gJ gq;Ffs; tbtpy; 

epWtdq;fshy; toq;fg;gLk; xU re;ij MFk;. gj;jpuq;fs;> 

fld;gj;jpuq;fis jhuhskhf thq;fp tpw;gid nra;ayhk;.

 • ruf;F re;ijapd; $Wfs; Kjd;ikr; re;ij kw;Wk; ,uz;lhk; 

epiyr; re;ij MFk;. Kjd;ikr; re;ij my;yJ Gjpa re;ij 

ntspaPL Gjpa Mtzq;fspd; ntspaPl;ilg; nghWj;jJ.

 • epWkk; nghJ KjyPl;lhsu;fSf;F gq;Ffis ntspapLtjd; 

%yk; %yjdj;ij jpul;l tpUk;Gk; NghJ> nray;Kiw nghJthf 

nghJg; gq;Ffs; ntspaPL my;yJ Kjd;ikr; re;ij ntspaPL 

vd;W miof;fg;gLfpwJ.

 • epWtdk; %yjdr; re;ijfSf;Fs; Gjpjhf Eioe;jhy;> 

mj;jifa epWtdj;jpdhy; nra;ag;gl;l ntspaPL Muk;g nghJ 

rYif (IPO) vdg;gLk;
 • gq;F guptu;j;jid njhlu;ghd ntspaPLfspy; Vw;fdNt 

gl;bayplg;gl;Ls;s gq;Ffis xU epWtdk; gfpu;e;Jnfhz;lhy;> 

mJ NkYk; xU nghJ rYif vd;W miof;fg;gLfpwJ.

 • etk;gu; 2007 md;W SEBI mwpKfg;gLj;jpa tpiuT Kiw> SEBI 
epWtdj;jpd; Kjd;ik re;ij MNyhridf; FOthy; (PMAC) 
gupe;Jiuf;fg;gl;lJ.

 • gl;bayplg;glhj epWtdq;fs; Fwpg;gpl;l epge;jidfis G+u;j;jp 

nra;ahky;> Gj;jf fl;ll nray;Kiw %yk; IPO nra;a Ntz;Lk; 

vd;w epge;jidapd; Ngupy;> SEBI DIP topfhl;LjYf;fhd Kjy; 

nghJ tpepNahfj; jpl;lj;jpy; (Mf];l;> 2003) jpUj;jk; nfhz;L 

tu mDkjp mspf;fg;gl;Ls;sJ.

 • Muk;g nghJ rYif (IPO) vd;gJ nghJ kf;fSf;F xU jdpahu; 

epWtdj;jhy; Kjypy; gq;Ffis tpw;gid nra;tij Fwpf;fpwJ. 

IPOs epWtdj;jpd; gq;F mbj;jsj;ij ngupjhf;fpdhYk;> 

epWtdj;jpd; fle;jfhy nray;jpwd; kw;Wk; mjd; ghijapd; 

gjpT gw;wpa jfty;fis KjyPl;lhsu;fs; nfhz;bUf;ftpy;iy.

 • ntspaPL mjpf re;jhthf ,Ue;jhy;> toq;Fk; epWtdq;fs; 

mry; ntspaPl;L msit tpl 15 rjtpfpj gq;Ffis xJf;f 

KbAk;. cau;j;jg;gl;l njhif> gl;bay; tpiy cWjpg;gLj;Jk; 

njhopy;Kiwia ,af;Ftjw;F gad;gLj;jg;gl Ntz;Lk;.

 • QIPfspd; gzpaku;j;jy; msT Ke;ija epjpahz;bd; jzpf;if 

,Ug;Gepiyf; Fwpg;gpd; gb> Kd; ntspaPL epfu kjpg;G Ie;J 

klq;fpw;F kpfhky; ,Uf;f Ntz;Lk;. Fwpg;gpl;l Mtzq;fspy; 

Fiwe;jgl;rk; 10 rjtPjk; gu];gu epjpfSf;F xJf;fPL nra;ag;gl 

Ntz;Lk;.
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 • Copau; ruf;F cupikj;jpl;lk;> ESOP vd;Wk; miof;fg;gLfpwJ> 

,e;j Copau; eyd; jpl;lj;jpd; Nehf;fk;> epWtdj;jpy; ruf;Ffs; 

my;yJ cilikia ngw Copau;fis Cf;Ftpg;gNj MFk;.

 • ,e;jpa itg;G tuTfs; (IDR) vd;gJ ,e;jpa &ghapy; cs;s xU 

MtzkhFk;. ,J ntspehl;L epWtdq;fs; ,e;jpauplkpUe;J epjp 

jpul;l cjTk; tifapy;> epWtdj;jpd; gq;Ffis ntspapLtjd; 

%yk; (,e;jpa gj;jpu kw;Wk; guptu;j;jid thupaj;Jld; gjpT 

nra;ag;gl;l gpizaq;fspd; ghJfhtyu;)> cs;ehl;L itg;gPl;lhy; 

,e;jpa Mtz re;ijfs; cUthf;fg;gl;l xU itg;G tuTfs; 

MFk;.

 • vOj;JWjp vd;gJ nghJkf;fshy; re;jhjhuu; mw;w epfo;tpy; 

elj;jg;gLk; epge;jid cs;s my;yJ my;yhj re;jhf;fSf;F 

ngUepWtd Mtzq;fspd; xU xg;ge;jk; MFk;.

6.6 Kf;fpa fUj;Jg;gbkq;fs;

 • fldPl;L gj;jpuq;fs;: ,J xU tif fld; Mjhak; MFk;> 

,J ,aw;nghUs; nrhj;Jf;fshy; my;yJ ,izg;gpd; %yk; 

ghJfhf;fg;gltpy;iy.

 • ,e;jpa itg;G tuTfs; (IDR): ,J ,e;jpa &ghapy; xU KjyPl;L 

tuT (fld; gj;jpu kw;Wk; guptu;j;jid thupaj;Jld; gjpT 

nra;ag;gl;l Mtzq;fspd; ghJfhtyd;) %yk; cUthf;fg;gl;l 

xU itg;G ,urPJ tbtj;jpy; cs;s xU fUtpahFk;. ntspehl;L 

epWtdq;fis ,e;jpa Mtzr; re;ijfspy; ,Ue;J epjp jpul;l 

toptif nra;a Ntz;Lk;.

 • ASBA (jLf;fg;gl;l njhif %yk; Mjupf;fg;gLk;  

nraypfs;): ,J> IPO-f;F tpz;zg;gpf;Fk; ,e;jpahtpd; gq;Fr; 

re;ij xOq;FKiw SEBI %yk; cUthf;fg;gl;l xU nray;Kiw 

MFk;. ASBA ,y;> xU IPO tpz;zg;gjhuupd; fzf;F gq;Ffs; 

mtu;fSf;F xJf;fg;gLk; tiu itg;G nra;ag;gltpy;iy.

 • ESOP: ,J xU gzpahsu; eyj;jpl;lk; MFk;. ,jd; Nehf;fk; 

Copau;fs; epWtdj;jpy; gq;Ffs; my;yJ cilikia ngw 

Cf;Ftpg;gNj MFk;.

6.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. Gjpa re;ij ntspaPl;il tiuaW.

2. fldPl;Lg; gj;jpuq;fspd; rpwg;gpay;Gfis gl;baypLf.

3. ESOP kw;Wk; ,e;jpa itg;G tuTfs; gw;wp rpWFwpg;G tiuf.
4. ‘vOj;JWjp' vd;w nrhy; %yk; ePq;fs; vijg; Gupe;Jnfhs;fpwPu;fs;? 
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5. jdpahu; gzpaku;j;jypd; gy;NtW ed;ikfis Fwpg;gpLf.

neL tpil tpdhf;fs;

1. ‘Kjd;ik kw;Wk; ,uz;lhk; epiyr; re;ijfs; xd;Wf;nfhd;W 

KOikahdit> Mdhy; mtw;wpd; mikg;GuPjpahd mikg;G 

ntt;Ntwhdit’. tpsf;Ff.
2. vOj;JWjpahsu;fspd; gy;NtW gzpfs; ahit?

3. rkgq;Ffspd; ed;ikfs; kw;Wk; jPikfis kjpg;gpLf.

4. Gjpa ntspaPLfspd; Kiwfisg; gw;wp tpthjpAq;fs;.

5. epWtd Mtzq;fspd; re;ijfis tptup.

6.8 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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fz;Nzhl;lk;  myF 7: tu;j;jf tq;fp gw;wpaf; fz;Nzhl;lk;

mikg;G

7.0 mwpKfk;

7.1 Nehf;fq;fs;

7.2 tu;j;jf tq;fp

7.3. tu;j;jf tq;fpfspd; epjp rhu;e;j kw;Wk; epjp rhuhj epjp 

Nritfs;

7.4 Fj;jif

7.4.1 Fj;jif epjp

7.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

7.6 RUf;fk;

7.7 Kf;fpa fUj;Jg;gbkq;fs;

7.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

7.9 NkYk; gbf;f

7.0 mwpKfk;

xU tu;j;jf tq;fpahdJ> itg;Gfis Vw;Wf; nfhz;L> tu;j;jfk; 

nra;J> mjd; thbf;ifahsu;fSf;F fld; kw;Wk; gy;NtW tifahd 

epjpr; Nritfis toq;Fk; xU epjp epWtdkhf tiuaWf;fg;gLfpwJ. 

vdpDk;> kpfTk; nghJthd tq;fp Nkyhz;ikapy; Mgj;J Nkyhz;ik 

kw;Wk; xU tq;fp vjpu;nfhs;s Ntz;ba gy;NtW tifahd Mgj;Jfs; 

cs;sd. ,e;j myF Mgj;Jfspd; tiffis tpsf;FfpwJ kw;Wk; 

tq;fpfs; Mgj;Jf;fis ifahSk; topfis tpsf;FfpwJ.

tq;fpfs; mjd; thbf;ifahsu;fs; kw;Wk; $l;lhspfSf;F 

Nrkpg;Gf; fzf;F> gupkhw;wk; fzf;F> gu];gu epjpfs;> mlkhdk; 

kw;Wk; fld;fs; Nghd;w gy;NtW Nritfis toq;Ffpd;wd. Fj;jif 

vd;gJ Fj;jiff;F tpLgtu; kw;Wk; Fj;jiff;F vLg;gtu; Nghd;w ,U 

jug;gpdUf;F ,ilNa nra;ag;gLk; xg;ge;jkhf tiuaWf;fg;gLfpwJ. 

xU jug;gpdu; jq;fs; epyq;fis> nrhj;Jf;fis kw;nwhU jug;Gf;F 

Fwpg;gpl;l fhyj;Jf;F nfhLg;gJ xg;ge;jk; MFk;.

,e;j myfpy;> tu;j;jf tq;fpfspd; nray;ghLfs; kw;Wk; mtw;wpd; 

gzp Fwpj;J tpsf;fg;gLfpwJ. tq;fpfs; toq;Fk; NritfSk; Fj;jif 

xg;ge;jq;fspd; mk;rq;fSk; cau;j;jpf; fhl;lg;gl;Ls;sd. ,e;j myF 

Fj;jif xg;ge;jq;fs; gw;wpa vLj;Jf;fhl;Lfs; kw;Wk; Fj;jif epjp 

gw;wpa fUj;jhf;fk; Mfpatw;iw tpsf;FfpwJ. 

7.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;:

 • tu;j;jf tq;fpfspd; gzpfs; kw;Wk; nray;ghLfis tpthjpf;f 

KbAk;.



Self-Instructional
113 Material

Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
 • ,lu; Nkyhz;ik Nfhl;ghl;il tpsf;f KbAk;.

 • gy;NtW tifahd mghaq;fisg; gFg;gha;T nra;a KbAk;.

 • tq;fpfs; toq;Fk; epjp mbg;gilapyhd kw;Wk; epjp rhuhj epjp 

Nritfis tptupf;f KbAk;.

 • Fj;jif xg;ge;jq;fspd; nghUs; kw;Wk; mk;rq;fis tpthjpf;f 

KbAk;.

 • Fj;jif njhlu;ghd fzf;fpay; Kiwfis tpsf;f KbAk;.

 • Fj;jif epjp kw;Wk; mjd; topKiwfspd; fUj;JUit gFg;gha;T 

nra;a KbAk;.

7.2 tu;j;jf tq;fp

tq;fpfs; epjp epWtdq;fNshL> re;ij guptu;j;jidfis rhu;e;jpUg;gjw;F 

gjpyhf> msT kw;Wk; Mjhaq;fspd; nghUshjhuq;fisg; nghWj;J 

rpy nray;fis epiy ehl;l Ntz;Lk;. jdpegu;fs; NjLjy;> cw;gj;jp 

kw;Wk; fz;fhzpj;jYf;F mjpf nryT nfhz;l epjpr; Nritfspd; 

njhFg;Gfis tq;fpfs; toq;Ffpd;wd.

tu;j;jf tq;fpfspd; gzpfs; gpd;tUkhW:

 • tq;fp itg;G kw;Wk; tq;fp itg;GfSf;fhd nuhf;f gzj;ij 

khw;Wjy;

 • jdpegu;fs; kw;Wk;/my;yJ epWtdq;fSf;fpilapy; tq;fp 

itg;Gf;fis khw;Wjy; 

 • murhq;f gj;jpuq;fs;> tu;j;jf kw;Wk; njhopw;Jiw myFfs; 

ghJfhf;fg;gl;l kw;Wk; ghJfhg;gw;w thf;FWjp itg;Gfis 

gupkhw;wpf; nfhs;Sjy;.

 • %yjd rpf;fy;fis vOJtjw;F. njhlf;f kw;Wk; ,uz;lhk; 

epiy re;ijfspy; cs;s gq;Ffs; kw;Wk; fldPl;Lg; gj;jpuq;fis 

5 rjtPjk; KjyPL nra;aTk; mtu;fs; mDkjpf;fg;gLfpd;wdu;. 

tu;j;jf tq;fpfs; Jiz epWtdq;fis mikj;J> njhFg;G 

Nkyhz;ik my;yJ KjyPl;L MNyhrid toq;FjYf;fhd 

MNyhridfis toq;Ffpd;wd. tupr; rpf;fy;fSf;F fhg;gPl;L 

MNyhridia toq;fTk;> epu;thf kw;Wk; mwq;fhtyu; Nritfis 

Nkw;nfhs;tjw;fhfTk; mtu;fsJ Nritfis toq;Ffpd;wd.

fl;lz mikg;Gfs;

tu;j;jf tq;fpfs; gy;NtW tifahd guptu;j;jid Nritfis 

epjp ,ilj;jufu;fSld; ,izf;Fk; epWtdq;fshf cs;sd. 

tq;fpfs; %d;W tifahd guptu;j;jidfis toq;Ffpd;wd: 

Kjypy; itg;Gj;njhiffs; itj;jpUg;gtu;fs;> gzk; nfhLf;fy; 

thq;fy;fis Nkw;nfhs;tjw;F VJthf> itg;Gfis Nehl;Lfs; kw;Wk;  

fhRfshf khw;Wfpd;wd. ,uz;lhtjhf> fld;fis milg;gjw;fhf 

tq;fp itg;Gfs; gad;gLj;jg;gLfpd;wd. %d;whtjhf> nryhtu;j;jf; 

fl;Lg;ghLfs; ,y;yhj epiyapy;> tq;fpfs; xU nryhtzpapypUe;J 



Self-Instructional
Material 114

Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
nuhf;fk; kw;Wk; itg;Gfis kw;nwhU nryhtzpapd; nuhf;fkhfTk; 

itg;gpYk; gupkhwpf; nfhs;fpwJ.

tu;j;jf tq;fpfs; Kd;G guptu;j;jid Nritfspy; VfNghf 

cupik nfhz;bUe;jd. Nrkpg;Gfs; kw;Wk; fld;fs;> Nrkpg;G tq;fpfs; 

kw;Wk; mnkupf;fhtpy; cs;s fld; njhopw;rq;fq;fs; Nghd;w ,ju epjp 

epWtdq;fs; guptu;j;jid fzf;Ffis toq;f mjpfhuk; ngw;Ws;sd. 

gzr; re;ij gu];gu epjpfs;> kw;nwhU tif epjpr; Nrit epWtdq;fs;> 

,e;j fhNrhiyfis vOjf;$Lk; vd;gjw;F vjpuhf epjpg; gz;lq;fis 

cUthf;fpAs;sd.

tu;j;jf tq;fpfs; gzk; nrYj;Jk; mikg;Gfspd; ikaj;jpy; 

cs;sd. ,e;jpa nghUshjhuj;jpd; (Ml) gz tpepNahfj;jpy; 39.5  

rjtPjk; tq;fp gzk; MFk;. xU jpwikahd gzk; nrYj;Jk; 

Kiw xU epiyahd kw;Wk; tsu;e;J tUk; nghUshjhuj;Jf;F 

,d;wpaikahjjhFk;. NkYk; tq;fpapd; gq;F Kf;fpakhdjhFk;.

Nkk;gl;l nghUshjhuq;fspy;> fhfpj mbg;gilapyhd fl;lzk; 

nrYj;Jk; topKiwfis khw;wPL nra;Ak; kpd;dZ fl;lz Kiwapd; 

cs;sfj;jpy; tu;j;jf tq;fpfs; cs;sd. USA tu;j;jf tq;fpfSf;F 

,ilNa kpd;dZ Kiwapy; gzk; nrYj;Jjy; vd;gJ kj;jpa upru;t; 

Kiwahy; ,af;fg;gLk; nkhj;j kpd;dZ fk;gpapd; gupkhw;w Kiw 

MFk;. $ 1 bupy;ypad; lhyu; mstpw;F xU ehisf;F Rkhu; 3>00>000 

,lkhw;wq;fs; nra;ag;gLfpd;wd. epA+ahu;f;fpy; cs;s ngupa tq;fpfs; 

CHIPS (tPL kw;Wk; tq;fpf; nfhLg;gdT Kiwik) vd;wiof;fg;gLk; 

xU jdpahu; kpd;dZ gupkhw;w Kiwia nray;gLj;JfpwJ> ,J 

ru;tNjr ehza epjpak; rk;ge;jg;gl;l xU ehisf;F $ 1 bupy;ypaidf; 
flf;Fk;.

,Wjpahf> SWIFT mbg;gilahf nfhz;l (cyfshtpa 

tq;fpfSf;F ,ilapyhd epjpapay; njhiyj;njhlu;Gf;fhd) rq;fk;> 

cynfq;fpYk; 2000 tq;fpfs;> juF epWtdq;fs; kw;Wk; tq;fp rhuh 

epjp epWtdq;fshy; ,af;fg;gLfpwJ.

,ilaPL

tu;j;jf tq;fpfs; epjp ,ilaPL nra;Ak; Kf;fpa eilKiwia 

Nkw;nfhs;ifapy;> cgupahf cs;s Jiwfspd; epjpfs; my;yJ 

Nrkpg;Gfs; gw;whf;Fiwahd JiwfSf;F jpUg;gp tplg;gl;Ls;sJ. 

tu;j;jf tq;fpfs; gpw epjp epWtdq;fSld; Nru;e;J> cgup nghUshjhu 

myFfspd; epjpfis cz;ikahd %yjd KjyPLfspy; nrytpl 

tpUk;Ggtu;fSf;F top nra;fpd;wd. tq;fpfs; fld; %yk; my;yJ fld; 

gj;jpuq;fs; kw;Wk; rkgq;F gq;Ffs; Nghd;w epjpg; nghWg;Gf;fs; %yk; 

gupkhw;wk; nra;ag;gLfpd;wd. xU tq;fp fzf;F cs;sPLfs; Nghd;w 

jkJ nrhe;jg; nghWg;Gf;fSf;fhf guptu;j;jid nra;J nfhz;L> mjd; 

gpwF kw;wtu;fSf;F fld;fis toq;f tq;fpfs; ,ilg;gl;l fhyj;jpy; 

cs;sJ. tq;fpfs; cl;gl epjp epWtdq;fs; vjpu;fhyf; nfhLg;gdTfis 

tpiyf;F thq;fTk; tpw;fTk; nra;fpd;wd. tq;fpfs;> tl;b nfhLg;gjd; 

%yk; Nrkpg;gu;fsplkpUe;J itg;Gf;fis Nrfupf;fpd;wd. 2004 – 05-y; 
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tq;fp itg;Gj; njhiffs;> nkhj;j epjp Nrkpg;Gfspy; 32.1 rjtPjk; 

vd;w mstpy; FLk;gq;fspd; Nrkpg;ghf cs;sJ. tu;j;jf tq;fpfspd; 

itg;gPLfs; Fiwe;j mghaj;jpd; jd;ikfisAk; mjpf gzg;Gof;fk; 

nfhz;l ve;j xU gpupitAk; nfhz;bUf;f KbAk;. rpwpa itg;Gf;fs; 

ngupa fld;fisj; jpul;Ltjw;fhf itf;fg;gLfpd;wd. 

,ilj;jufu; jq;fs; eltbf;iffspd; %yk;> tq;fpfs; jq;fs; 

thbf;ifahsu;fSf;F xU jfty; kw;Wk; ,lu; gfpu;T Nritfis 

toq;Ffpd;wd. mt;thW nra;Ak;NghJ mtu;fs; jq;fs; mghaj;jpd; xU 

gFjpia vLj;Jf; nfhs;fpwhu;fs;. tq;fpfs; jq;fs; nray;ghLfisAk;> 

jdpahu; KjyPl;L Mgj;JfisAk; jq;fs; ,yhgj;ijg; ngUf;Ftjw;F 

cupa xg;ge;jq;fs; %yk; Nkw;nfhs;s Ntz;Lk;.

khw;W Nritfs;

tq;fpfs; gy;NtW tifahd cUkhw;w Nritfis epjp ,il 

,zf;fj;Jld; xd;wpizfpd;wd. ,it ,ilepiyar; nray;Kiwia 

Nkw;nfhs;Sk; NghJ %d;W khw;wr; Nritfis toq;Ffpd;wd. 

Kjyhtjhf> jpul;Ljy; epjp kw;Wk; xJf;fPL Mfpatw;iw cs;slf;fpa 

nghWg;G> nrhj;J kw;Wk; msT njhlu;ghd khw;wk; (gy rpwpa 

itg;Gj;njhiffspd; mbg;gilapy; ngupa fld;fis toq;fy;) 

Nghd;witahFk;. ,uz;lhtjhf> Nrkpg;Gfis toq;Ftjd; %yk; 

Kjpu;T khWjy;> vspjpy; gzkhf;ff;$ba itg;Gfs; kPJ xg;gPl;lstpy; 

FWfpafhy cupikNfhuiy mtu;fs; tpUk;Gfpwhu;fs; kw;Wk; fld; 

toq;Fgtu;fspd; ePz;l fhyf; fld;fs;> mtw;wpd; KjyPl;lhy; 

gzg; ghaj;jpw;F ,izahf cUthf;fg;gLk;. ,Wjpahf> jdpg;gl;l 

Nrkpg;ghsu;fis tpl> NkYk; gy;tifg;gl;l gpupitg; ngWjy; Neubahf 

fld; toq;Ftjd; %yk; Vw;gLk; mghaj;ij khw;Wjy; kw;Wk; 

Fiwj;jy; Nghd;wtw;wpd; %yk; Mgj;J cUkhw;wk; nra;ag;gLfpwJ. 

tu;j;jf tq;fpfs;> fld; Nfhupf;iffis jpwk;gl kjpg;gpLtjd; %yk;> 

epjpfis gaDs;s gad;fSf;F top nra;a KbAk;. 

khw;W Nritfs; kw;Wk; Mgj;Jfs;

khw;W Nritfis Nkw;nfhs;Sk; NghJ tq;fpfs; mghaq;fis 

J}z;btpLfpd;wd. fle;j %d;W jrhg;jq;fspy;> tq;fpfs;  

ntspehLfspy; Gjpa gq;Ffis vLj;J> ehza kw;Wk; tl;b tpfpj 

khw;wq;fis Nkw;nfhs;tjd; %yKk;> epjp gq;Ffs;> Nju;Tupik kw;Wk; 

Kd;Ndhf;F cld;gbf;iffspYk; <LgLtjd; %yk; Gjpa tbtpyhd 

epjpapay; ,zf;fq;fis Vw;Wf;nfhz;ld. ,e;j Gjpa Mtzq;fs; 

re;ijr; R+o;epiyfSf;F gjpyspg;gjpy; fzprkhd nefpo;Tj;jd;ikia 

gpujpgypf;fpd;wd kw;Wk; ,yhgg; ngUf;fj;ijr; rPuhf;Fk; NghJ> 

njhlu;e;J nrhj;Jfs; kw;Wk; nghWg;Gfis ,Ug;G epiyf; Fwpg;gpy; 

rupnra;fpd;wd. 
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,lu; Nkyhz;ik: tq;fpapd; mbg;gil nray;ghL

Mgj;J vd;gJ tq;fpj;Jiwapy; cs;shu;e;jjhFk;> mJ jtpu;f;f 

KbahjJ. ,lu; Nkyhz;ik vd;gJ tq;fp Nkyhz;ikapd; mbg;gilg; 

gzpahFk;. myd; fpuPd;];ghd;> mnkupf;f kj;jpa upru;t; thupaj;jpd; 

Kd;dhs; jiytu; (rpfhNfh kj;jpa upru;t; tq;fpapy; ele;j khehL> Nk 

12> 1994)> 'ghuk;gupa tq;fpahdJ> ntWkNd mstpLjy;> epu;thfk; kw;Wk; 

,lu; Vw;wy; Nghd;w xU mbg;gil kl;lj;jpy; ghu;f;f KbAk;" kw;Wk; 

tq;fpapay; vd;gJ> gy jahupg;Gfs; kw;Wk; Nritfspy; cs;shu;e;Js;s 

fld; mghaq;fs;> re;ij mghaq;fs; kw;Wk; gpw mghaq;fs; njhlu;ghd 

ngupa mstpyhd jfty;fisg; Gupe;Jnfhs;Sjy;> nrayhf;FtJ 

kw;Wk; gad;gLj;JtjhFk;> ,tw;wpy; gyTk; ghuk;gupaf; fld;fs;> 

itg;Gj;njhif vLj;jy; kw;Wk; fl;lz Nritfs; MFk;.

nghUj;jkpd;ik> mghaj;jpd; Mjhuk; 

tq;fpfs; ,Ug;G epiyf; Fwpg;Gf;fisf; nfhz;bUe;jhy;> vy;yh 

nrhj;JfSk; xNu Kjpu;r;rpapd; nghWg;GfSf;F ,izahf ,Uf;Fk;. 

mNj tl;b tpfpj epiyikfSk; xNu nryhtzpAk; xNu ,Ug;Gepiyf; 

Fwpg;gpd; Mgj;jhf ,Uf;Fk;. ,j;jifa rupahd nghUj;jk;  

eilKiwapy; ,y;iy> mJ Fiwe;j ,yhg tha;g;Gfis toq;Fk; 

vd;W ehk; fUjpdhy; $l> tuk;Gf;Fs; jtwhfg; nghUe;Jjy; vd;gJ 

tq;fpr; Nrit gw;wpa cs;shu;e;j mk;rkhFk;. jtwhd nghUj;jj;jpd; 

nghJthd fhuzj;jpypUe;J Mgj;Jfs; vOfpd;wd. nrhj;Jfspd; 

Kjpu;T> nghWg;Gf;fistpl mjpfkhf ,Uf;Fk;NghJ> tl;b tpfpj  

tpjpKiwfs; khWk;NghJ jtpu;f;f Kbahjgb gzg;Gof;f Mgj;J 

cs;sJ. nryhtzp nrhj;Jf;fspd; kjpg;G NtWgLifapy;> jtpu;f;f 

Kbahjgb nryhtzp Mgj;J cs;sJ. nfhLf;fy; thq;fy;fSf;fhf 

guptu;j;jid eltbf;iffs; Nkw;nfhs;sg;gLk;NghJ> Vida 

jug;gpdUf;Fk; vjpu; jug;gpdUf;Fk; Vw;gLk; Mgj;J> ,zf;fk;  

epyTifapy;> mJ KOikahdjhf ,Uf;fhJ. tq;fpfs;> khw;wj;ij 

vjpu;ghu;j;J> mjd; %yk; ,yhgk; <l;Ltjw;F my;yJ ,og;igf; 

Fiwf;ff; $ba tifapy;> tq;fpfspd; tu;j;jfj;ij kWfl;likf;f 

kw;Wk; mtw;iw kW fl;likg;gjw;F VJthf nray;gLtjw;fhd 

jpwidf; nfhz;bUf;f Ntz;Lk;. 

fld; gFg;gha;T: ghuk;gupa njhopy; El;gk;

tq;fpfisg; nghWj;jtiu> ghuk;gupa eltbf;if ,Ug;Gepiy fld; 

kw;Wk; ,lu; Nkyhz;ik El;g fld; gFg;gha;T MFk;. tq;fpfs; 

vg;NghJk; nrhj;JfisAk;> nghWg;Gf;fisAk; epu;tfpj;jpUe;jd kw;Wk; 

mtu;fs; cUthf;ff;$ba fld;fs; kw;Wk; mtu;fs; ngWk; nrhj;Jfs; 

gw;wpa KbTfis vLj;jd. ,e;j KbTfs; ePz;lfhyj; njupTfisAk; 

xg;gPl;lstpy; epiyahd gq;FfisAk; gpujpgypj;jd. tl;b tpfpjj;jpy; 

cs;s NtWghLfs; nghJthf kj;jpa tq;fpapd; js;Sgbapy; Vw;gl;l 

khw;wq;fisg; gpd;gw;WtdthFk;. NkYk;> fld;fspd; tif kw;Wk; 

tpjpKiwfs;> Fwpg;ghf tpiy epu;zaj;jpd; mbg;gilapy; mjpfhu 
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khwpypahf ,Ue;jd. epjp Mjhuk;> tl;b tpfpjq;fisf; fUj;jpy; 

nfhs;shky;> Njrpa tUkhdj;jpy; mjpfupj;jJ. mtu;fSk; epiyahf 

,Ue;jhu;fs;. tl;b tpfpjq;fs; xOq;FgLj;jg;gl;l tq;fpfshy; nrhj;J 

Nkyhz;ikapy; ftdk; nrYj;jg;gl;ld.

epjpr; Nritfis toq;Fk; eilKiwapy; cs;s tq;fpfs; 

gy;NtW tifahd mghaq;fs;> fld;> tl;b tpfpjk;> nryhtzp> 

gzg;Gof;fk; kw;Wk; nray;ghl;L mghaq;fis Vw;W nfhs;fpwJ. 

rpy tiuaiwfs;> ,e;j mghaq;fis> jahupg;G tbtikg;G kw;Wk;  

tpiyaply; Mfpatw;wpd; %yk;> xyp tu;j;jf eilKiwfs; kw;Wk; gpw 

nray;ghLfs; %yk; epu;tfpf;fyhk;. fle;j fhyj;jpy; tq;fpfs; nrhj;J 

epu;thfj;jpy; gzg;Gof;fk; kw;Wk; ,yhgk; Mfpatw;iw ,uz;L vjpnujpu; 

fUJNfhs;fs; vdf; fUjpd. ,jd; tpisthf tq;fpfs; nrhj;Jf;fis 

tpdpNahfpj;J> gzg;Gof;f kl;lj;ij tpl mjpfgl;rkhFk;. 

xl;Lnkhj;j tq;fp mghak;

xU tq;fpapd; xl;Lnkhj;j ,lu;> xU vjpu;ghu;j;j kjpg;ig mila 

jtwpajw;fhd epfo;jfT vd;W tiuaWf;fyhk; kw;Wk; kjpg;gpd; jpl;l 

tpyf;fk; %yk; mstplg;glyhk;.

mghaj;jpd; tiffs;

mjpf yhgk; <l;Lk; gq;Fjhuu; nry;tj;ij <l;Ltjw;F tq;fpfs; ehd;F 

tifahd mghaq;fis epu;tfpf;f Ntz;Lk;. ,it gpd;tUkhW:

(i) fld; mghak;

(ii) tl;b tpfpj mghak;

(iii) gzg;Gof;f mghak;

(iv) nray;ghl;L mghak;

NkYk;> xU ngupa tq;fpapy; Ntiy nra;tjpy; Vw;gLk; gy;NtW 

rPu;FiyTfs; fhuzkhf> kw;w tq;fpfSf;Nfh> KO epjp mikg;gpNyh 

ve;j Neuj;jpYk; gutf; $ba tifapy;> jpl;lkpl;l mghak; Vw;gLfpwJ. 

tq;fp fld; my;yJ KjyPl;bypUe;J gzj;ij jpUk;g ngw Kbahjjhy; 

fld; mghak; vOfpwJ. tl;b tpfpjq;fs; caUk;NghJ tq;fp nrhj;jpd; 

re;ij kjpg;G> fld; my;yJ ghJfhg;G FiwAk; NghJ tl;b tpfpj 

mghak; vOfpwJ. tl;b tpfpjj;ij mjpfupg;gjd; fhuzkhf nrhj;Jfspd; 

kjpg;gpy; rupT Vw;gl;Ls;sjhy;> itg;Gj;njhifahsu;fSf;F xU  

epiyahd njhifia nrYj;Jtjw;fhd jdJ thf;FWjpia 

epiwNtw;w Kbahtpl;lhy; tq;fp flidj; js;Sgb nra;ayhk;. 

Fiwe;j ,og;Gld; Njitg;gLk; NghJ nrhj;Jf;fis nuhf;fkhfNth 

my;yJ fldhfNth fld; ngWgtu;fspd; Njitfis tq;fp G+u;j;jp 

nra;a ,ayhj epiyapy;> gzg;Gof;f Mgj;J vOfpwJ. ,Wjpahf> 

nray;ghl;L Mgj;J> nryTfs; kw;Wk; Cjpaq;fs; Nghd;w Fwpg;ghf 

tl;b nrytpdq;fisf; fl;Lg;gLj;j ,ayhj jd;ikapypUe;J  

vOfpwJ. Nghl;bj;jpwd; kpFe;j R+oypy; cau; nray;ghl;L nrytpdq;fs; 

tq;fpfspd; vjpu;fhyj;ij cau;j;Jfpd;wd. mDgtk; tha;e;j gFg;gha;T 

tq;fpfspd; ,lu; ntspg;ghL epjpar; re;ijapy; tl;b tpfpjq;fs; kw;Wk; 



Self-Instructional
Material 118

Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
nrhj;J tpiyfs;> tq;fpfspd; Kjpu;T ,ilntspfs;> fhy kw;Wk; tl;b 

nefpo;T jd;ik kw;Wk; nghWg;Gfs; kw;Wk; ntspg;ghl;il mstpl 

kw;Wk; fl;Lg;gLj;j epu;thfj;jpd; jpwd; Mfpatw;iw rhu;e;Js;sJ 

vd;gij ntspg;gLj;JfpwJ.

tl;b czu;jpwd; nrhj;Jf;fs;

,e;j mghaq;fs;> nrhj;Jfs; my;yJ nghWg;Gfs; my;yJ tq;fp 

,uz;bd; xU gFjpahFk;. tq;fp fld;fs;> jpdrup urPJfs; kw;Wk; 

fsQ;rpak; Nghd;w gzr; re;ijf; fUtpfspd; %yk; nrhj;Jf;fs; 

epu;tfpf;fg;gLfpd;wd. ,e;j nrhj;Jf;fspd; Kjpu;T Fiwf;fg;gLtJ 

mtu;fSf;F Mu;tj;ijj; jUfpwJ. tq;fpapypUe;J fld; thq;FtJ 

Nghd;w nghWg;Gfis khw;Wjy; CDs toq;Fjy; ,Ug;Gepiyf; 

Fwpg;gpd; nghWg;Gfspd; Kjpu;T msT FiwtJ> nghWg;Gf;fis 

mjpf Mu;tj;ijf; nfhz;Ls;sJ kw;Wk; tq;fpapd; gpupT mghaj;ij 

mjpfupf;fpwJ.

fld; Mgj;J

xU tq;fpapd; nrhj;Jf;fspy; fld; my;yJ KjyPlhdJ fld; Mgj;ij 

Vw;gLj;Jk;. fld; Mgj;J vd;why; fld; ,ay;Gepiy NghJ gzk; 

,of;Fk; Mgj;jhf ,Uf;Fk;. fld; Mgj;J my;yJ ,ay;Gepiy Mgj;J 

tq;fp Nkyhz;ik rpf;fiy nfhLf;fpwJ. tq;fpj; Njhy;tpfSf;F 

Kf;fpaf; fhuzk; Nkhrkhd fld;fs; MFk;. mjpf Mgj;J fld;fis 

jtpu;f;f tq;fpfs; jq;fs; fld; juj;ij cau;j;j KbAk;. cj;juthjk; 

kw;Wk; xUq;fike;jitahy; jhd; Mgj;ij Fiwf;f KbAk;. fld; 

thq;fpa gpwF> Mgj;ij Fiwf;f fld; ngWgtupd; elj;ijia 

fz;fhzpg;gjd; %yk; ,zf;fg;ghl;il cWjpg;gLj;j KbAk;. fld; 

Mgj;J> epiyg;gLj;jg;gl;l fld;fis tpw;gid nra;tjd; %yk; 

khw;wyhk;. fld; KjyPl;Lg; gl;bay; gy;NtW epWtdq;fSf;F fld; 

nfhLj;J gy;tifg;gLj;jyhk;. 

RBI topfhl;Ljy;fs;

upru;t; tq;fpapd; topfhl;L newpKiwfs;> fld; mghaj;ij  

mstpLjy;> fz;fhzpj;jy; kw;Wk; fl;Lg;gLj;Jjy; Nghd;w  

topKiwfis cs;slf;fpa fld; nfhs;ifia tq;fpfs; itf;f 

Ntz;Lk; vd vjpu;ghu;f;fpwJ. tq;fpfs;> fld; kw;Wk; KjyPl;L 

KbTfSld; vjpu; jug;gpdUf;F cs;s khWgl;l mghaf; fhuzpfis 

xNu fz;Nzhl;lj;jpy; fhl;Lk; tifapy; tpupthd fld; kjpg;gPl;L 

Kiwia cUthf;f Ntz;Lk; vd vjpu;ghu;f;fg;gLfpwJ.

tl;b tpfpj Mgj;J

tl;b tpfpj Mgj;J Nkyhz;ik ,Ug;Gepiy rPl;L rupnra;jy; my;yJ 

,Ug;Gepiy jhs; rupnra;jy; my;yJ ,uz;bd; %yk; mZfg;glyhk;. 

tl;b tpfpjq;fs; khWk;NghJ> tq;fpfs; nrhj;Jf;fs; kw;Wk; nghWg;Gfs; 

Mfpatw;wpy; cs;s khw;wq;fisg; nghWj;J ,Ug;Gepiyf; Fwpg;gpy; 



Self-Instructional
119 Material

Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
khw;wq;fs; nra;ag;gLk;. eLj;ju my;yJ ePz;lfhyf; fld;fs; FWfpa 

fhy itg;Gf;fshy; epjpaspf;fg;gLk;NghJ> tl;btPjj;jpd; mjpfupg;G epjp 

nryit mjpfupf;Fk;. Mdhy; nrhj;Jf;fs; kPjhd rk;ghj;jpak;> mjd; 

%yk; ,Wjpepiy my;yJ nrhj;Jfspd; kPJ gug;gg;gLk;. ,Ug;Gepiyf; 

Fwpg;gpd; nrhj;Jfs; gf;fj;jpy; cs;s fld;fSf;fhd ruptpfpj 

tl;b tpfpjj;ij Nkw;nfhs;tjd; %yKk;> ,Ug;Gepiyf; Fwpg;gpd; 

fl;Lg;ghl;by; cs;s itg;gPl;Lj; njhiffs; mjpfupj;jy; %yKk; ,e;j 

rpf;fiy jPu;f;f KbAk;. tq;fpfspd; nrhj;Jf;fs; kw;Wk; nghWg;Gfs; 

njhlu;ghd ,e;j KbTfs; ,Ug;Gepiy khw;wq;fis gpujpgypf;fpd;wd

tl;b tPj Mgj;J epiyia tq;fp %yk; rupnra;a KbAk;> 

,Ug;Gepiy rPl;L rupnra;jy;fs;> vjpu;fhy gad;ghLfisg; gad;gLj;jp 

gq;Ffs;> cupikfs;> gupkhw;wq;fs; my;yJ nraw;if fld;fis 

cUthf;Fjy; Nghd;w gy;NtW tif rhuhj epjp Mtzq;fisg; 

gad;gLj;jg;gLfpwJ.

gzg;Gof;f Mgj;J

gzg;Gof;f Mgj;J vd;gJ itg;gPl;lhsu;fs; kw;Wk; fld; 

ngWgtu;fSf;F mjd; gzf; flikfisr; re;jpf;Fk; tq;fpapd; 

jpwidf; Fwpf;fpwJ. tl;b tpfpjq;fs; nrhj;Jf;fis tpl xU 

nghWg;G-czuf;$ba epiyg;ghL xU tq;fpapd; gzg;Gof;f epiyia 

Fiwf;fpwJ. FWfpa fhy nghWg;Gfs; kw;Wk; ePz;lfhy nrhj;JfSf;F 

,ilapyhd nghUj;jkpd;ik> nghWg;Gfs; Kjpu;r;rpailAk; NghJ 

fLikahd epjp rpf;fiy Vw;gLj;JfpwJ. nrhj;Jfspd; fhy msit 

tpl mjpfkhf ,Ug;gpd;> tq;fpapd; nrhj;JfspypUe;J gzg;Gof;fj;ij 

czUk; jpwd; FiwfpwJ. itg;gPl;Lj; njhif kw;Wk; itg;gPL 

my;yhj epjp Mjhuq;fspd; %yk; re;ij tl;btPjq;fspy; gzg;Gof;f 

Njitfs; mjpfstpy; G+u;j;jp nra;ag;gLfpd;wd. tq;fp Nrkpg;Gf;fs; 

jpUk;gg; ngWjy;> fld; Njit Mfpatw;wpd; Nehf;fj;jpw;fhf mtu;fs; 

itj;jpUf;Fk; gzg;Gof;f nrhj;Jf;fspd; msitf; Fiwj;J tpl;ld. 

nrhj;J Nkyhz;ikia> gzg;Gof;f Njitia <L nra;Ak; xU  

topKiwahf> nghWg;G epu;thfk; khw;wpapUf;fpwJ. nrhj;Jfspd; 

fhy msit tpl mjpfkhf ,Ug;gpd;> tq;fpapd; nrhj;JfspypUe;J 

gzg;Gof;fj;ij czUk; jpwd; FiwfpwJ. itg;gPl;Lj; njhif kw;Wk; 

itg;gPL my;yhj epjp Mjhuq;fspd; %yk; re;ij tl;btPjq;fspy; 

gzg;Gof;f Njitfs; mjpfstpy; G+u;j;jp nra;ag;gLfpd;wd. tq;fp 

Nrkpg;Gf;fs; jpUk;gg; ngWjy;> fld; Njit Mfpatw;wpd; Nehf;fj;jpw;fhf 

mtu;fs; itj;jpUf;Fk; gzg;Gof;f nrhj;Jf;fspd; msitf; Fiwj;J 

tpl;ld. nrhj;J Nkyhz;ik> gzg;Gof;f Njitia <L nra;Ak; xU 

topKiwahf> nghWg;G epu;thfk; khw;wpapUf;fpwJ.

nrhj;J gzg;Gof;fk; vd;gJ tq;fpapd; epjp ngWk; tha;g;G 

Fiwf;fg;gLk;NghJ> tq;fp kPz;Lk; rupe;JtpLk;. tl;b tpfpjq;fs; 

xg;gPl;lstpy; mjpfkhf ,Uf;Fk; NghJ> gzk;gL nrhj;Jf;fis fld; 

epjp gad;gLj;j KbAk;. FWfpa fhy nrhj;Jf;fs; xg;gPl;lstpy; mjpf 

tl;b tpfpj itg;Gf;fis tpl Fiwe;j nrythf fUjg;gLfpwJ.



Self-Instructional
Material 120

Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
fz;fhzpg;G Mgj;Jfs;

Mgj;Jfisf; fz;fhzpf;f> Kjpu;Tj; njhif> tl;b tpfpj gbepiy kw;Wk; 

fhytiuaiw Nghd;w gy;NtW njhopy;El;gq;fs; cUthf;fg;gl;Ls;sd. 

xt;nthU fhyfl;lj;jpw;Fs;Sk; nghUj;jkpd;ikfis fzf;fpLtjpy; 

xU Kjpu;T tptuf;Fwpg;G midj;J nrhj;Jfs; kw;Wk; midj;J 

nghWg;Gf;fisAk; Kjpu;r;rpapd; %yk; fhz;gpf;fpwJ. tl;btPjkhdJ 

kWtpiyaply; Njjpfspd; %yk; midj;J nrhj;Jf;fs; kw;Wk; 

nghWg;Gf;fisAk; tifg;gLj;JfpwJ kw;Wk; xt;nthU fhyfl;lj;jpw;fhd 

tl;btPjj;ijf; fzf;fpl mDkjpf;fpwJ. fhyk; tl;b ntspg;ghL 

toq;FfpwJ.

nrhj;J kw;Wk; nghWg;G Nkyhz;ik xU epiyahd njhopy;El;gk; 

my;y> khwhf tq;fpfs; vjpu;nfhs;Sk; rpf;fy; kw;Wk; tq;fp ,yf;Ffspy; 

khw;wq;fs; xU ,aq;F mZFKiwahFk;. NjitAs;s gl;rj;jpy;> 

fhyhtjpahFk; Kd;du; tpw;gid nra;aj;jf;f tu;j;jf nrhj;Jf;fs; 

toq;Ftjw;F vjpuhf Gjpa fld;fis mspg;gjd; %yk; cfe;j fld;fs; 

<L nra;ag;gl;ld. tq;fpj; njhopypd; Ntfkhd tsu;r;rpapd; gpd;Gyj;jpy;> 

midj;J nrhj;JfisAk;> nghWg;Gf;fisAk; epu;tfpg;gjw;fhd 

xUq;fpize;j mZFKiw> ,Ug;Gepiyf; Fwpg;Gf;fshf cUthd 

tl;b tpfpjq;fs; kw;Wk; nryhtzp tpfpjq;fs; Mfpatw;iw 

mjpfupj;jd. vz;gJfspy;> tsu;e;J tUk; ehLfspd; fld;fis jpUk;g 

ml;ltizaplj; jpl;lkplg; gl;l epiyapy;> FWfpa fhy kw;Wk; 

eLj;juf; fhy nrhj;Jf;fis ePz;l fhyj;jpw;F khw;WtJ kw;Wk; mit 

Klf;fg;gl;ld. ntspehLfspy; cs;s tq;fpfs; %yjd nghWg;Gfs; 

cl;gl ePz;l fhy epjpfis jpul;Ltjd; %yk; rpf;fy;fis re;jpj;jd. 

,e;j epfo;Kiwapy;> tq;fp Nkw;ghu;itahsu;fshy; epu;zapf;fg;gl;l 

%yjd NghJkhd msT epu;zaj;ij tq;fpfs; re;jpf;fyhk;. tq;fpfs; 

jq;fs; ftdj;ij tsu;r;rp epiyapypUe;J ,yhgk; kw;Wk; nrhj;J 

juj;jpw;F khw;wpAs;sd. tq;fpfs;> khw;wj;jf;f nrhj;JfSf;F vjpuhfTk;> 

tof;fkhd tq;fpf; fld;fis kWtpw;gid nra;tjw;fhd njhFg;Gf;F 

vjpuhfTk; fld; thq;f njhlq;fpd. cj;juthjq;fis toq;Ftjd; 

%yk; Ngr;Rthu;j;ijf;Fl;gl;l FWfpa fhyj; jhspd; %yk; Neubahf 

epjp jpul;Ltjw;fhf Cf;fkspf;fg;gl;ltu;fs;> cj;jputhjq;fs; kw;Wk; 

kWgpujp trjpfis toq;fpdu;. ,Ug;G epiyf; Fwpg;igg; ngUf;fpf; 

nfhs;shky; tq;fpfs; fl;lz tUkhdj;jpypUe;J Mjhak; ngw;wd. 

,J %yjd tpfpjq;fis Nkhrkhf;Fk;. cz;ikapy;> ,Ug;Gepiy 

jhs; fl;Lg;ghl;L fld;fs; cau;e;jJ. 

fld; thq;fpNahu; kw;Wk; fld; nfhLg;gtu;fsplk; Neub nfhLf;fy; 

thq;fy;fspy; Kjd;ik tfpf;Fk; tq;fpapypUe;J vOk; nrhj;Jf;fs; 

kw;Wk; nghWg;Gfs; Mfpatw;wpd; tuk;gpw;F mg;ghy; nrhj;J nghWg;G 

epu;thfj;ij tpupTgLj;j Ntz;Lnkd;Nw Kaw;rp nra;ag;gl;lJ. tu;j;jf 

tq;fpapay; kw;Wk; KjyPl;L tq;fpapay; NtWghl;il> tq;fpapay; 

ghJfhg;G %yk; ntspf;nfhzu> nrhj;J kw;Wk; nghWg;G epu;thfk; 

cjTfpwJ. 



Self-Instructional
121 Material

Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
Mgj;J Nkyhz;ikf;fhd RBI topfhl;Ljy;fs;

,e;jpahtpy; cs;ehl;L re;ij jhuhskakhf;fg;gl;lijj; njhlu;e;J> 

tl;b/gupkhw;w tpfpjq;fspy; cs;s epiyaw;w jd;ik epjpj; Jiwf;F 

nkhj;jkhf mDg;gg;gLk;. ,e;j Mgj;Jfis eptu;j;jp nra;a> tq;fpfs; 

tpupthd nrhj;J nghWg;G Nkyhz;ik (ALM) Af;jpia Nkw;nfhs;s 

Ntz;Lk;. epfu tl;b tUtha; kw;Wk; tq;fpapd; epfu nghUshjhu 

kjpg;G Mfpatw;wpd; epiyaw;w jd;ikia fl;Lg;gLj;JtNj ALM d; 
Nehf;fkhFk;. 

fld; Mgj;J

fld; toq;Fk; mghaj;ij mstPL nra;jy;> fz;fhzpj;jy; kw;Wk; 

fl;Lg;gLj;Jjy; Nghd;w Kiwfis cs;slf;fpa fld; nfhs;ifia 

tq;fpfs; itf;f Ntz;Lk;. tq;fpfs;> fld; kw;Wk; KjyPl;L KbTfSld; 

vjpu; jug;gpdUf;F cs;s khWgl;l mghaf; fhuzpfis xNu Gs;sp 

FwpaPlhf nfhz;L> tpupthd fld; kjpg;gPl;L Kiwia cUthf;f 

Ntz;Lk;.

KjyPLfSf;fhd Kd;nkhopTfs; fld; NahridfSf;F mNj 

msT fld; Mgj;J gFg;gha;Tf;F cl;gLj;jg;gl Ntz;Lk;. ,Ug;Gepiyf; 

Fwpg;G Njjpiag; gw;wp my;yhky;> njhlu;r;rpahd mbg;gilapy;> 

njhFg;gpd; juk; kjpg;gplg;gl Ntz;Lk;. Mgj;J kjpg;gPL vd;gJ nkhj;j 

ntspg;ghL> fld; kw;Wk; KjyPl;L KbTfspd; mbg;gilapy; ,Uf;f 

Ntz;Lk;.

,Ug;Gepiyf; Fwpg;igg; nghWj;j tiuapy;> jw;Nghija 

kw;Wk; rhj;jpakhd fld; mk;gyg;gLj;jy;fs; jpdrup mbg;gilapy; 

mstplg;glyhk;. kw;w tq;fpfspd; xl;Lnkhj;j ntspg;ghL gw;wpa 

xU ikag;gLj;jg;gl;l fz;Nzhl;lj;ij toq;Ftjw;F nghUj;jkhd 

fl;likg;G cUthf;fg;gLk;. tq;fpfs;> vjpu; jug;G kw;Wk; ehl;bd; 

Mgj;ij fzf;nfLf;f xU cs; FwpaPl;il cUthf;f Ntz;Lk;.

gzg;Gof;f Mgj;J

tq;fpfSf;F ,ilNaahd fld; njhiffs;> Fwpg;ghf miog;G 

epjpaq;fs;> nfhs;Kjy; epjpfs;> Kf;fpa nrhj;JfSf;F Kf;fpa 

Nrkpg;Gf;fs;> ,Ug;Gepiyf; Fwpg;G> cWjpg;ghLfs; kw;Wk; epjp xJf;fPL 

Mfpatw;iw tq;fpfs; Kd; itf;f Ntz;Lk;. tq;fp Fwpg;gpl;l kw;Wk; 

re;ij neUf;fb R+o;epiyfspy; vspjpy; gzkhf;ff;$ba tptuf;Fwpg;G 

kjpg;gplg;gl Ntz;Lk;. gzg;Gof;f epiyfspy; jpBu; tpisTfis 

jhq;Fk; jpwid mstpl mtruj; jpl;lq;fs; jahuhf ,Uf;f Ntz;Lk;. 

tl;b tpfpj Mgj;J

tl;b tpfpj Mgj;J msitf; fzf;fpl Mgj;J (VAR) kw;Wk; fhy 
mstPl;L kjpg;gpw;F efu;j;Jtjw;F xU fhy msitf; epu;zapf;f 

Ntz;Lk;. 



Self-Instructional
Material 122

Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
re;ij Mgj;J

ntspg;gilahd> ru;tNjr juj;jpy; nkj;ij mbg;gilapyhd %yjd 

tq;fpfs; ve;j tifapy; mk;gyg;gLj;jg;gLk; vd;gjw;fhd re;ij 

Mgj;JfSf;F toptif nra;ag;gl Ntz;Lk;. 

nray;ghl;L Mgj;J

epjpg; gupkhw;wj;jpd; msT mjpfupg;igf; fUj;jpy; nfhz;L> 

mstPLfSf;fhd Kiwahd Kiwikfs;> fz;fhzpg;G kw;Wk; 

nray;ghl;L Mgj;ij fl;Lg;gLj;Jjy; Mfpait mikf;fg;gl 

Ntz;Lk;. nghUshjhu %yjdj;ij kjpg;gPL nra;J guhkupg;gjw;fhd 

nghUj;jkhd Kiwfs; cUthf;fg;gl Ntz;Lk;.

Mgj;J Nkyhz;ikapd; tbtikg;G> tu;j;jf Mgj;J jj;Jtk;> 

re;ij czu;jy; kw;Wk; jw;NghJs;s %yjdj;jpd; msT kw;Wk; 

rpf;fyhd jd;ik Mfpatw;wpd; %yk; epu;zapf;fg;gLk; tq;fpfspd; 

nrhe;jj; Njitia Nehf;fhf nfhz;bUf;f Ntz;Lk;. ,jdhy; tq;fpfs; 

jq;fs; nrhe;j mikg;Gfisg; gupzkpj;Jf; nfhs;s KbAk;. midj;J 

tq;fpfspYk; gd;Kfj;jd;ik kw;Wk; ,Ug;G epiyf; Fwpg;gpd; gy;NtW 

msTfspy; xNu rPuhd Mgj;J Nkyhz;ik Kiwia gpd;gw;w Ntz;ba 

mtrpakpy;iy.

(1) jfty; kw;Wk; nfhs;iffs; (2) ,lu; Nkyhz;ik mikg;G 

jpwk;gl ,Ug;gjpy;jhd; ALM-d; ntw;wp epiyj;Js;sJ. nrhj;J nghWg;G 

Nkyhsu;fs; kw;Wk; xU nrhj;J-nghWg;Gf; FO (ALCO) MfpNahu; 

tq;fpapd; ,Ug;Gepiyf; Fwpg;igg; guhkupj;J> mjd; tUkhdq;fs;> 

gzg;Gof;fk; kw;Wk; re;ij epytuq;fspy; Vw;gLk; khw;wq;fSf;fhd 

rkj;Jtk; Mfpatw;iwf; Fiwf;f KbAk;. ,yf;if ntw;wpfukhfr; 

nra;J epiyahd epfu tl;b> cfe;j rk;ghj;jpak;> NghJkhd 

gzg;Gof;fk; kw;Wk; epjp ,lu;ghL Mfpatw;iw jpwk;gl fl;Lg;gLj;Jk;. 

,jw;fhf xU tq;fpapy; cs;s jfty; jsk; tYthf ,Uf;f Ntz;Lk;.

cq;fs; Kd;Ndw;wj;ij Nrhjpj;jwpf

1. tq;fpfs; toq;Fk; %d;W tifahd guptu;j;jidfs; 

ahit?

2. tl;b tpfpjMgj;J vt;thW cUthfpwJ?

3. gzg;Gof;f Mgj;J vd;why; vd;d?

7.3 tu;j;jf tq;fpfspd; epjp rhu;e;j kw;Wk; epjp rhuhj epjp 

Nritfs;

rpy;yiw tq;fp vd;gJ tq;fpfs; my;yJ tq;fpfisf; fhl;bYk; 

Neubahf thbf;ifahsu;fSld; guptu;j;jidfis elj;Jk; tq;fp 

nray;ghl;il Fwpf;fpwJ. toq;fg;gLk; Nritfs; gpd;tUtdtw;iw 

cs;slf;fpait kw;Wk; gpd;tUkhW tpsf;fg;gLfpd;wd:

1. Nrkpg;G fzf;F: Nrkpg;Gf; fzf;F vd;gJ tu;j;jfkw;w 

tu;j;jfj;jpw;F xU tq;fpapd; thbf;ifahsu;fshy; guhkupf;fg;gLk; 
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xU tifahd nray;ghl;L fzf;F MFk;. ,t;tif fzf;F 

itj;jpUg;gjd; Nehf;fk; vd;dntdpy;> thbf;ifahsu;fs; 

md;whlk; tq;fp guptu;j;jidfis elj;Jtjw;Fk;> mNj Neuj;jpy; 

itg;gPLfs; kPJ rpwpJ tl;b rk;ghjpf;fTk; VJthf ,Uf;Fk;. 

Nrkpg;Gf; fzf;F itg;Gfs; Kjd;ikahf KjyPLfsy;y 

vd;whYk;> mit FWfpa fhy KjyPlhf fUjg;glyhk; vd;gij 

ftdj;jpy; nfhs;sNtz;Lk;. tof;fkhf> nkhj;j jpUk;gg; ngWk; 

msT kw;Wk; rpy tuk;Gfs; cs;sd> NkYk; ,it nfhLf;fg;gl;l 

fhyj;jpd; NghJ vj;jid Kiw jpUk;gg; ngw KbAk; vd;gij 

Fwpf;fpwJ. vy;yh Neuq;fspYk; fzf;fpy; guhkupf;f Ntz;ba 

Fiwe;jgl;r epiyahd ,Ug;G cs;sJ. nghJthf> fhNrhiy 

%yk; ,af;fg;gLk; Nrkpg;G tq;fpf; fzf;F> fhNrhiyapy; ,y;yhj 

njhifia tpl mjpf gl;r Fiwe;jgl;r fzf;F kPjp ,aq;Fk; 

Nrkpg;G tq;fpapy; ,Uf;f Ntz;Lk;. xU Nrkpg;G tq;fp fzf;fpy; 

xU kpifg;gw;W trjp jil nra;ag;gl;Ls;sJ; vt;thwhapDk;> 

mtrufhy tof;fpy; mt;tg;NghJ mjpfupg;ig mDkjpf;fyhk;.

2. elg;G/guptu;j;jidf; fzf;F: xU gupkhw;wf; fzf;F my;yJ 

elg;Gf; fzf;F vd;gJ> guhkupf;fg; gl;l rkepiyiag; nghWj;J 

tl;b mDkjpf;fg;glhj tq;fpf; fzf;F MFk;. ,J tu;j;jf 

Nehf;fq;fSf;F Kf;fpakhf guhkupf;fg;gLk; fhNrhiy MFk;. 

xU elg;G fzf;fpy;> thbf;ifahsu;fs; jq;fs; NjitfSf;F 

Vw;g gzj;ij itg;G nra;J jpUk;g ngwyhk;. ,we;jtupd; elg;G 

fzf;F itj;jpUg;gtupd; rl;lg;G+u;t thupRfs; thbf;ifahsupd; 

,wg;G Njjp kw;Wk; jPu;g;G Njjp tiu Nrkpg;G tq;fpf; fzf;FfSf;F 

nghUe;jf;$ba tl;b tpfpjj;jpy; nrYj;jg;gLk;. elg;Gf; fzf;if 

,af;Ftjw;F rpy Nrit fl;lzq;fs; tpjpf;fg;gl;Ls;sd.

xU elg;G/guptu;j;jidf; fzf;F> fzf;F itj;jpUg;gtu; 

fPo;f;fz;l topfspy; gzk; nrYj;Jtjw;F my;yJ mijg; 

ngWtjw;F mDkjpf;fpwJ:

 • ATM fhu;Lfs; (jd;dpaf;f tq;fpg; nghwpapy; gzj;ij jpUk;gg; 

ngWjy;)

 • gw;W ml;il (xU filapy; my;yJ tpahghuj;jpy; gzg;gupkhw;w 

Neub fl;lzk;)

 • nuhf;f gzk; (ehzaq;fs; kw;Wk; &gha; Nehl;Lfs;)

 • fhNrhiy kw;Wk; gzf; fl;lis (fhfpj mwpTWj;jy;)

 • Neub gw;W (Kd; mDkjp ngw;w gw;W)

 • kpd;dZ epjp gupkhw;wq;fs; (gupkhw;w epjpfs; kpd;dZ 

Kiwapy; kw;nwhU fzf;F)

 • fpNuh (epjp gupkhw;wk;> Neub itg;G)

 • epiyapaw; fl;lis (jhdpaq;fp epjp gupkhw;wk;)

 • SWIFT: fzf;F khw;Wtjw;fhd ru;tNjr fzf;F
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 • epfo;epiy tq;fp (,iza tq;fp trjp %yk; NtW egUf;F 

Neubahf gzk; gupkhw;wk; nra;jy;)

,izak; my;yJ epfo;epiy tq;fp vd;gJ tq;fpapd; 

ghJfhg;ghd tiyj;jsj;ijg; gad;gLj;JtJ> fpilf;Fk; nuhf;f 

,Ug;G kw;Wk; tq;fp mwpf;iffs; Mfpatw;iwf; Fwpf;fpwJ.

guptu;j;jidfs; kw;Wk; gzk; nrYj;Jjy;; kw;Wk; gy;NtW 

trjpfis gad;gLj;jTk;. tq;fp Ntiy Neuj;jpw;Fg; gpwF 

tq;fpapay; trjpfisg; ngw tpUk;Gk; xU tq;fpahdJ tq;fpapd; 

,Ug;gplj;ij fl;Lg;gLj;j tpUk;ghjjhy; ,e;j tifahd tq;fp 

Kf;fpakhdJ. ,izag; Gul;rpapd; ntspg;ghLfspypUe;J 

ngUk;ghyhd rpy;yiw tq;fp epWtdq;fs; ,izg;G epiy tq;fp 

jPu;Tfis xUq;fpizj;Js;sd.

3. gu];gu epjpfs;: gu];gu epjp vd;gJ xU KjyPl;L thfdkhFk;. 

,J gy KjyPl;lhsu;fsplkpUe;J jpul;lg;gl;l epjp MFk;. Fwpg;ghf 

rpW KjyPl;lhsu;fspd; gq;Ffs; kw;Wk; epiyahd tUkhdg; 

gj;jpuq;fspd; gy;tifg;gLj;jg;gl;l Jiwfis cUthf;FtJ 

fbdk;. %yjdj;jpd; rpwpa msTld;> gq;Fr; re;ijapd; 

EZf;fq;fisg; Gupe;J nfhs;tjw;F nghJthfj; jFjpaw;wtu;fs; 

kw;Wk; jFjp tha;e;jtu;fs; ahu;? mtw;wpd; KjyPl;L Nkyhz;ik 

jpwd;fisAk; mtrpakhd Muha;r;rpfisAk; gad;gLj;Jtjd; 

%yk;> epjp KjyPl;lhsu;fis KjyPL nra;tjw;fhd 

KjyPLfis mtu;fs; jPu;khdpf;fpwhu;fs;> ,jd; %yk; jdpg;gl;l 

KjyPl;lhsu;fs; jq;fspd; nrhe;j eyd;fis epu;tfpg;gijtpl 

kpfr; rpwe;j tUthia cWjp nra;fpd;wdu;. NtWtpjkhff; 

$wpdhy;> gy;NtW KjyPl;lhsu;fsplkpUe;J Nrfupf;fg;gl;l epjp  

%yjdkhdJ KjyPl;lhsu;fSf;F epjp %yjd Mjhaq;fs; 

kw;Wk; epiyahd tUthiaj; jpul;Lk; Nehf;Fld; gy;NtW tpjkhd 

gj;jpuq;fspy; KjyPL nra;ag;gLfpwJ. KjyPl;lhsu;fsplkpUe;J 

KjyPl;lhsu;fSf;F tl;b <l;Lj;njhif %yk; ngwg;gl;l %yjd 

kjpg;Gau;T kw;Wk; gpw tUkhdk; KjyPl;lhsu;fSf;Fk; xt;nthU 

KjyPl;lhsUf;Fk; nrhe;jkhd gq;Ffspd; tpfpjq;fSf;F 

tpfpjj;jpy; tpepNahfpf;fg;gLfpwJ. xU KjyPl;lhsu; gu];gu  

epjpapy; KjyPL nra;jhy;> mtu;/mts; epjpapd; myFfs; 

my;yJ gFjpfis thq;Ffpwhu;fs;. mtu; KjyPL nra;tjw;fhf 

epjpapd; xU gq;Fjhuu; my;yJ myF itj;jpUg;ghu;. gu];gu 

epjpaj;jpd; myF itj;jpUg;gtu;fs; thf;fspf;Fk; cupikfs; 

my;yJ epjp epu;thfj;ij epakpg;gjpy;> Nkw;ghu;it nra;tjpy; 

my;yJ ePf;Ftjpy; ve;j tifapYk; gq;F nfhs;stpy;iy 

vd;gJ Fwpg;gplj;jf;fJ. mtu;fis gadhspfs; vd;gu;. ,e;j 

re;ju;g;gj;jpy; ,aw;ifahf vOk; xU Nfs;tp vd;dntd;why; myF 

itj;jpUg;gtu;fs; jq;fs; rpwe;j tl;bf;F epjpapd; ,aq;Ftij 

cWjp nra;tJ MFk;. ,J gu];gu epjpiar; Rw;wpAs;s 

fl;Lg;ghl;Lf; fl;likg;gpdhYk;> KjyPl;lhsu;fspd; gzj;jpw;fhd 

gy;NtW gu];gu epjpaq;fspy; ,Wf;fkhd Nghl;bapdhYk; 

gFjpahf ftdpj;Jf; nfhs;sg;gLfpwJ. 
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xt;nthU gu];gu epjp epWtdKk; xU nrhj;J epu;thff; 

FO (AMC) kw;Wk; myF itj;jpUg;gtu;fs; Mfpatw;iwf; 

nfhz;Ls;sd. ,e;jpahtpy;> epjpiaj; njhlq;Ftjw;F Kd; 

Kaw;rp vLf;Fk; epWtdk; my;yJ Ma;it toq;Fk; epWtdKk; 

cs;sJ> Mdhy; epjpak; njhlq;fg;gl;lTld; nray;ghl;by; gq;F 

VJk; ,y;iy. SEBI tpjpKiwfspd;gb> AMC apd; jpwikahd 
fl;Lg;ghL Ma;it toq;Fk; epWtdj;Jld; ,y;iy mwq;fhtyu; 

thupaj;Jld; cs;sJ. ngUk;ghd;ikahd mwq;fhtyu;fs; 

RNar;irahd egu;fsplkpUe;J Nju;e;njLf;fg;gLfpd;wdu;. 

kPjKs;stu;fs; Ma;it toq;Fk; epWtdj;jpd; epakdjhuu;fs; 

Mtu;. gu];gu epjp epu;thf Mizak; mwf;fl;lis thupak; 

MFk;.

4. mlkhdk;: nrhj;J gupkhw;wk; rl;lj;jpd; gpupT 58 xU ‘mlkhdj;ij’ 
gpd;tUkhW tiuaWf;fpwJ:

‘mlkhdk; vd;gJ xU Fwpg;gpl;l mirahr; nrhj;jpid xU 

Fwpg;gpl;l tl;bf;F khw;Wtjw;F xU flDf;fhd flidg; ngWjy; 

my;yJ fld; %yk; Kd;Ndw;wk; miljy;> Vw;fdNt ,Uf;Fk; 

my;yJ vjpu;fhy fld; my;yJ xU gzpapd; nray;jpwidf; 

Fwpf;fpwJ.’
,e;j tiuaiwapd; mbg;gilapy;> mlkhdj;jpd; mtrpaq;fs; 

gpd;tUkhW:

 • mirah nrhj;Jfspy; tl;b khw;wk; nra;a Ntz;Lk;.

 • mirah nrhj;Jf;fs; Fwpg;gpl;l xd;whf ,Uf;f Ntz;Lk;.

 • mlkhdj;jpd; guprPyidNah my;yJ fld; %ykhfNth 

my;yJ xg;ge;jj;jpd; nray;ghl;bNyh Kd;dPL nra;ag;gLk; 

gzkhfNth ,Uf;fyhk;.

5. jdpegu; fld;fs;: tq;fpahsu; Vw;Wf; nfhs;sf; $ba 

gpizaq;fspd; mbg;gilapy;> nghJthf xU Kd;gzk; vd;w 

njhifiaf; Fwpf;fg; gad;gLfpwJ. fldpd; jdpg;gz;G vd;gJ> 

mJ KOikahfg; gad;gLj;jg;gl;ljh my;yJ ,y;yhtpl;lhYk;> 

mjd; kPjhd tl;b KOj; njhif kPJk; nrYj;jg;gLk;. ,J 

Fwpg;gpl;l fhyf;fl;lj;jpw;F toq;fg;gLfpwJ. fld; ngWgtUf;F 

mjid xU fhyj;jpy; jpUg;gpr; nrYj;Jk; trjp nkhj;jj;njhif 

my;yJ jtizfspy; mspf;fg;gLfpwJ. xU thq;fpahsiu 

nghWj;j tiu> xU flDf;fhd nray;ghl;L nryT nuhf;f 

tuT my;yJ Nky;tupiatpl Fiwthf ,Uf;Fk;. ,t;thW 

Kd;gzk; toq;Fk; KiwahdJ> tq;fpf; fld; gad;ghl;by; epjpf; 

fl;Lg;ghl;il tYg;gLj;Jtjpy; mD$yj;ijf; nfhz;Ls;sJ. 

tq;fpf; fld; kPjhd njhlu;> Nkw;ghu;it kw;Wk; fl;Lg;ghL> 

gztuTfs; kw;Wk; kpif tiuNthiyfis xg;gpLk;NghJ fld; 

epiyapdpy; mjpf gaDs;sjhf ,Uf;f KbAk;.

jdpegu; fld; vd;gJ xU jdpegUf;F epjp cjtp toq;Fk; 

Kiw vd;w FWfpa fhyf; flidf; Fwpf;fpwJ. jdpegu; fld;fs; 
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,g;Nghnjy;yhk; nghJthdjhf khwptpl;ld> nuhf;fg;gzk; 

Njitg;gLgtu;fs; vspjpy; jq;fs; Njitfis G+u;j;jp nra;J 

nfhs;s KbAk;. jdpegu;> FLk;gk; my;yJ tPl;L cgNahfj;jpw;fhf 

xUtu; jdpg;gl;l Kiwapy; fld; thq;fp nfhs;syhk;. jdpegu; 

fld; vd;gJ tu;j;jff; fld; my;y> ePz;l fhy mlkhdf; fld; 

MFk;.

fld; thq;fpatu; gzj;ij jpUg;gp nrYj;JkhW fld;  

ngWgtupd; thf;FWjpia ek;gp ,Uf;f Ntz;Lk;. ,jpy; cs;s 

,lu;ghL kpfTk; mjpfkhf ,Ug;gjhy;> nrYj;jg;gl;l tl;b 

kpfTk; mjpfkhFk;. tof;fkhf ,t;tif fldpy;> fldhsp fld; 

epYit njhifia jtizfspy; nrYj;j Ntz;Lk;. fld; 

ngWgtu; KO flidAk; Kd;djhfNt nrYj;Jk;gl;rj;jpy;> 

mguhjq;fs; kjpg;gplg;glyhk;. ghJfhg;gw;w fld;fs; ngUk;ghYk; 

md;Gf;FupajhfTk;> nefpo;Tj;jd;ik ,y;yhkYk; ,Uf;Fk;. 

ghJfhg;gw;w fld;fs; ngUk;ghYk; tise;JnfhLf;fhky; 

Nghfpd;wd Mdhy; fldspg;Nghu; xU FWfpa fhy flid (xd;W 

Kjy; Ie;J Mz;Lfs;) tpUk;gpdhy; ,e;j fld;fs; Vw;wJ.

mlkhdf; fld;fs;> fhu; fld;fs;> tPl;L cupik fld;> fld; 

ml;ilfs;> jtizf; fld;fs; kw;Wk; rk;gsehs; fld;fs; 

Mfpait jdpegu; fld;fspd; nghJthd tbtq;fspy; 

mlq;Fk;. fldhspapd; fld; kjpg;G xU Kf;fpa mq;fkhFk;> 

fld;fs; kw;Wk; tl;b tpfpjq;fs; (APR) Mfpait mlq;Fk;. 

jdpegu; fld;fSf;fhd khjf; fld;fs; ePz;lfhy nrYj;Jjy;  

tpjpfisj; Nju;e;njLg;gjd; %yk; Fiwf;fg;glyhk;> Mdhy; 

nkhj;j tl;b mjpfupf;fg;gLk;.

6. gw;W kw;Wk; fld; ml;ilfs;: tq;fpapay; Jiwapy; thbf;ifahsu; 

jsj;jpd; mjpfupg;Gld;> tq;fpfs; Fiwe;j kw;Wk; Fiwthd kf;fs; 

nrq;fy; kw;Wk; Nkhl;lhu; fl;likg;igg; ghu;itapl Ntz;Lk; 

vd;W tpUk;Gfpd;wdu;. thbf;ifahsu; tq;fpfspd; trjpf;fhf> 

ATM kw;Wk; gw;W ml;ilfs; kw;Wk; fld; ml;ilfis 

Jtf;fpAs;sdu;. ,it nefpop gzk; vd miof;fg;gLfpd;wd.

ruhrupahf ,e;jpau;fspd; nrytopf;fj;jf;f tUkhdk;> 

Mz;Lfspy; mjpfupj;J tUtjhy;> mtu;fs; jq;fs; tho;ehspy; 

mjpf Mlk;guq;fis tpUk;Gfpwhu;fs;. mtu;fs; KO 

tho;f;ifiaAk; mDgtpf;f tpUk;Gfpwhu;fs;. ePq;fs; cq;fs; 

ngw;Nwhuplk; Nfl;lhy;> mtu;fs; cq;fis nkJthf nrd;W> 

jw;Nghija tho;f;ifia nrytplKbahj mstpw;F ed;F 

rk;ghjpf;fTk; cq;fis mwpTWj;Jthu;fs;. ,d;W ,isQu;fs; 

jq;fs; ngw;Nwhu;fis tpl mjpfkhf ntspg;gLfpd;wdu;. ,jdhy; 

rpy;yiw tpw;gidahsu;fs; ,e;j Njitia czu;e;Js;sdu;. 

ePq;fs; filj;njUtpy; my;yJ xU rpwpa Neu rpy;yiw 

tpw;gidahsiuAk; re;jpf;fpwPu;fs;> mtu; cq;fSila nefpop 

gzj;ijg; gad;gLj;jf;$ba xU ,ae;jpuj;ij itj;jpUg;ghu;. 

nefpop gzj;ij ifg;gw;Wtjpy; cs;s trjp Mfpait ,e;j 
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re;ijapy; xU Vw;wk; ngw;wd. nefpop gzk; gw;W ml;il my;yJ 

fld; ml;il Mfpa tbtj;jpy; cs;sJ.

fld; ml;il vd;gJ xU gzk; nrYj;Jk; Kiw MFk;. 

,e;j ml;ilia itj;jpUg;gtu; cldbahf nuhf;fg;gzj;ij 

nrYj;jhkNyNa nghUl;fs; my;yJ Nritfis thq;Ftjw;F 

toptif nra;fpwJ. xU Fwpg;gpl;l fhyj;jpd; Kbtpy; xU Kiw 

gzk; nrYj;Jjy; (,J tof;fkhf xU khjk; vd;W miof;fg;gLk; 

tpiyg;gl;bay; Row;rp vdg;gLfpwJ). ml;il itj;jpUg;gtupd; 

ed;ik vd;dntd;why;> ml;il toq;FgtuplkpUe;J fld; ngWtjd; 

%yk; nrytpdj;ij xj;jpitf;f mtu; Kaw;rpf;fyhk;. ekf;F fld; 

Njitg;gl;lhy; ehk; fld; ngw Ntz;Lk;> Mdhy; fld; njhif 

Fiwthf ,Uf;Fk;NghJ> mj;jifa epjpia xU tof;fkhd 

mbg;gilapy;> Njitg;gl;lhy; xU fld; ml;il itj;jpUg;gJ 

ey;yJ. fld; ml;il vd;gJ thbf;ifahsu;fSf;Fk;> rpy;yiw 

tpw;gidahsu;fSf;Fk; kpfTk; ,d;wpaikahjJ MFk;.

fld; ml;il xU 'rk;gs gpd;dzp jahupg;ghf ghu;f;f KbAk;". 

,J Efu;Nthu; fldpd; xU tbtk; MFk;. xU Row;rpf;fhd 

fld; fzf;fpy;> xU Fwpg;gpl;l njhifia fldhfNth 

my;yJ KOikahfNth fld; thq;fyhk;. ,J epYitapYs;s 

rkepiy nrYj;jg;gl;lTld;> fpilf;Fk; fld; tup kPz;Lk; 

gad;gLj;jg;gLfpwJ. jtWfSf;F fLk; mguhjk; tpjpf;f 

Ntz;Lk;. tq;fpapy; gpbj;jk; nra;J nfhs;s Ntz;ba gzj;ij> 

jtwpa jtiz> gzk; nrYj;jhjtu;fis kPl;Fk; nghWg;G> tq;fp 

trk; cs;sJ. ePq;fs; tof;fkhf gzk; nrYj;j jtWtguhf 

,Ue;jhy;> CIBIL cq;fSf;F Nkhrkhd kjpg;gPl;il mspf;Fk;. 

,J cq;fs; fld; tuyhw;wpy; ePbf;Fk; kw;Wk; vjpu;fhyj;jpy;> 

ePq;fs; jw;NghJs;s tq;fp fld; trjp Ntz;Lk; my;yJ xU 

Gjpa tq;fp cq;fSf;F xU fld; ml;il toq;f Ntz;Lk; vd 

tpUk;gpdhy;> ePq;fs; mt;thW nra;a KbahJ. thbf;ifahsu;fs; 

mj;jifa Nrit Neuj;ij kPz;Lk; ngw tpUk;gpdhy;> mtu;fs; 

njhlu;e;J gzk; nrYj;j Ntz;Lk;.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

4. Nrkpg;Gf; fzf;fpd; Nehf;fk; vd;d?

5. gu];gu epjpaj;jpd; gpujhd Fwpf;Nfhspid tpsf;Ff.

6. jdpg;gl;l fld;fspd; nghJthd tbtq;fs; ahit?

7.4 Fj;jif

Fj;jif vd;gJ xU nrhj;ij gad;gLj;Jtjw;fhd cupikahFk;. 

rhjhuz Fj;jif nfhLf;fy; thq;fypy; ,U jug;gpdu; cs;sdu;: 

Fj;jiff;F tpLgtu; kw;Wk; Fj;jiff;F vLg;gtu;> Kd;dtu; 

nrhj;jpd; rl;lG+u;t cupikahsuhfTk;> kw;nwhUtu; ed;ik jUk;  

cupikahsuhfTk; cs;shu;. Fwpg;gpl;l fhy ,ilntspfspy;> 



Self-Instructional
Material 128

Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
fhyKiw Cjpak; gw;wpa guprPyidf;fhf> Fj;jiffs;> nrhj;Jf;fis 

gad;gLj;jpf;nfhs;s mDkjpf;fpwJ.

Fj;jif xg;ge;jj;ij 'xU nrhj;jpd; cupikahsu; xU xg;ge;jk; 

(Fj;jiff;F tpLgtu;) vd;W tiuaWf;fyhk;. thlif nrYj;Jtjw;fhf> 

tof;fkhf xg;Gf;nfhs;sg;gl;l fhyj;jpw;F> nrhj;J gad;gLj;Jtjw;fhd 

mjpf cupik> kw;nwhU gpupthd (Fj;jifjhuu;) f;F toq;fg;gLk;." 

NtW thu;j;ijfspy; nrhd;dhy;> Fj;jif xg;ge;jk; 

(Fj;jifjhuu;f;F) xUtUf;F toq;fpd;wJ. NkYk; kw;nwhU egUf;F 

nrhe;jkhdJ vd;w nrhj;ij (Fj;jiff;F tpLgtu;) gad;gLj;j 

xU tha;g;G toq;fg;gLfpwJ. ,t;thW> xU Fj;jif gupkhw;wj;jpy;> 

nrhj;jpd; ,uz;L Kf;fpa cupikfs; ntspg;gLk;: (i) cilik kw;Wk; 

(ii) nrhj;J thliff;F gad;gLj;j cupik. Mfpait MFk;. 

Fj;jifapd; ,ay;Gfs;

Fj;jif cld;gbf;iffspd; Kf;fpa mk;rq;fs; gpd;tUkhW:

 • xU Fj;jifapy; ,uz;L jug;gpdu; cs;sdu;: Fj;jiff;F tpLgtu; 

kw;Wk; Fj;jifjhuu;.

 • Fj;jifjhuu; %yjd nrhj;jpd; rl;lG+u;t cupikahsu; my;y. 

mtu; my;yJ mts; nrhj;ij kl;LNk gad;gLj;j KbAk;.

 • Fj;jifjhuu; rl;l cupikahsu; my;y; vdNt> mtu; 

nrhj;Jf;fisg; gad;gLj;JfpwhNuh> mNjNghy; nrhj;Jf;fis 

mtu; ,Ug;Gepiyf; Fwpg;gpy; fhl;l Kbahtpl;lhYk;> mtu; 

Nja;khdj;ij Nfhu KbahJ.

 • Fj;jifapd; fhyg;gFjpapy; nfhLg;gdTfs; nra;ag;gLfpd;wd.

 • Fj;jifjhuu; mt;tg;NghJ thliffs; nrYj;Jfpwhu;> NkYk; 

mit nray;ghl;L nrytpdq;fshf vLj;Jf; nfhs;sg;gLfpd;wd 

kw;Wk; tup Nehf;fq;fSf;fhf Fiwf;fg;gLfpd;wd.

 • Fj;jifjhuUf;F Fj;jif fhyk; Kbe;j gpwF nrhj;J jpUk;gf; 

nfhLf;f Ntz;Lk;. rpy Neuq;fspy; Fj;jif xg;ge;jk;> Fj;jif 

fhyk; Kbe;j gpd; nfhs;Kjy; tpUg;gj;ij toq;fyhk;.

 • Fj;jiff;F tpLgtu;/Fj;jifjhuu; flikfis Fj;jiff;F 

tplg;gLk; nrhj;ij Nrit nra;a Ntz;Lk;.

Fj;jiff;F tpLtjd; Kf;fpa $Wfs;

gpd;tUgit Fj;jiff;F tpLjypd; Kf;fpa $WfshFk;:

(i) xg;ge;jj;jpy; cs;s jug;gpdu;: 

xt;nthU Fj;jif xg;ge;jKk;> Kd;G ghu;j;jJNghy;> ,uz;L jug;gpdu; 

cs;sdu; — cupikahsu; kw;Wk; gadu;> KiwNa Fj;jif tpLgtu; 

kw;Wk; Fj;jifahsu; vd;W miof;fg;gLfpwhu;.

Fj;jiff;F tpLgtu;: Fj;jif tpLgtu; nrhj;jpd; rl;lG+u;t  

cupikahsuhf cs;shu;. Fwpg;gpl;l fhyj;Jf;F> jtiz Kiwapy; 
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gzk; nrYj;j KbAk; vd;w fUj;jpy;> jPu;tpw;fhd nrhj;Jf;fis 

gad;gLj;j mtu; mDkjpf;fpwhu;.

Fj;jifahsu;: Fj;jifjhuu; gadhspapd; cupikahsu; Mthu;. mtu; xU 

Fwpg;gpl;l fhyj;jpw;fhd Fj;jif mbg;gilapy; %yjd nrhj;Jf;fis 

vLj;Jf;nfhs;tjw;Fk; Fwpg;gpl;l nfhLg;gdT nrYj;Jjy;fis 

nra;tjw;Fk; cld;gl;L> xU rhjhuz Fj;jif xg;ge;jj;ij Vw;fpwhu;.

tof;fkhf> Fj;jif fhyk; vd;gJ nrhj;J nghUshjhu tho;f;iff;F 

Nky; ,y;iy.

(ii) nrhj;J
Fj;jiff;F tplg;gl Ntz;ba nrhj;J> nrhj;J my;yJ cgfuzk; 

Fj;jif epjp xg;ge;jj;jpd; mbg;gilapy; mikAk;. nrhj;J vd;gJ 

Miy> ,ae;jpuk;> cgfuzk;> epyk;> fl;blq;fs;> njhopw;rhiy> xU 

njhopy;> tpkhd epiyak;> fg;gy;> thfdk;> Mfpait mlq;Fk;. 

,Ug;gpDk;> ,e;j nrhj;jpd; kjpg;G> Fj;jifjhuupd; Nju;Tf;Fupajhf 

,Uf;f Ntz;Lk;> mtUila tu;j;jf NjitfSf;F Vw;wjhFk;.

(iii) fhy msT

Fj;jif xg;ge;jk; nray;ghl;by; ,Uf;Fk; fhy msT Fj;jif fhyk; 

MFk;. xt;nthU Fj;jifAk; jpl;ltl;lkhd fhyf;fl;lkhf ,Uf;f 

Ntz;Lk;> ,y;iyNay; mJ rl;luPjpahf Vw;Wf;nfhs;sg;gl KbahJ. 

,e;j Fj;jif fhyk; rpy Neuq;fspy; nrhj;jpd; nkhj;j nghUshjhu 

tho;f;if KOtijAk; ePl;bf;fyhk; my;yJ nrhj;jpd; nray;ghl;L 

tho;f;ifiatpl Fiwe;j fhyj;jpw;F ,Uf;fyhk;. jw;NghJs;s 

fhyj;jpd; ,Wjpapy; NkYk; xU Fwpg;gpl;l fhyj;jpw;F Fj;jif 

GJg;gpj;jYld; mJ epue;jukhf ,Uf;fyhk;.

(iv) Fj;jif thlif
Fj;jifahdJ nfhLf;fy; thq;fy;fSf;F Fj;jifahff; fUjg;gLk; 

Fj;jifjhuuhy; nrYj;jg;gLk; guprPyid Fj;jif thlif MFk;. 

NkYk; Fj;jif thlif> Nja;khdk;> KjyPL> gOJghu;j;jy; 

kw;Wk; Nrit fl;lzq;fs; Mfpatw;wpd; kPjhd tl;b> nrhj;jpd; 

kjpg;gpy; nra;ag;gLk; KjyPl;bd; Fiwg;gpid <L nra;Ak; tifapy; 

fl;likf;fg;gl;L cs;sJ.

Fj;jiffspd; tiffs;: nray;ghl;L kw;Wk; epjp Fj;jiffs;

nghJthf> epjpapay; Fj;jif kw;Wk; nray;ghl;L Fj;jif vd 

Fj;jiffs; tifg;gLj;jg;gl;Ls;sd. ,e;j Fj;jiffs; cyfpd; 

gy;NtW gFjpfspy; epfo;Tfshf Eioe;J> Fj;jiff;F tpLgtu; 

my;yJ Fj;jifjhuu; trjpf;Nfw;g gpd;gw;wg;gLfpd;wd.

(i) epjpf; Fj;jiffs;
NkYk;> %yjd Fj;jif> ePz;lfhy Fj;jif kw;Wk; KO fl;lz 

Fj;jif Nghd;w gy;NtW ngau;fspy; epjp Fj;jif mwpag;gLfpwJ. 

,J xU uj;Jnra;a ,ayhj xg;ge;jk; MFk;. ,e;j Fj;jif fhyk; 

nghJthf nrhj;jpd; nray;ghl;L fhyj;jpw;F rkkhf my;yJ Fiwthf 

,Uf;Fk;. xg;ge;jj;jpd; MAs; fhyj;jpy; nrhj;jpd; kjpg;G kw;Wk; epjp 
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kw;Wk; Nrit fl;lzq;fs; Mfpait fhyKiw nrYj;Jjy; %yk; 

gpbj;jk; nra;ag;gLfpwJ.

xU epjpaf; Fj;jifapy;> Vw;gLfpd;w rpy mghaq;fs; kw;Wk; 

ntFkjpfs; Nghd;w epfo;Tfis Fj;jifjhuupd; cupikahsUf;F 

khw;wptpLfpwJ. thlifahdJ jtiz Kiwapy; nrYj;jg;gLfpd;wd. 

,jdhy; cgfuzj;jpd; tpiy kw;Wk; jsthlq;fspd; nfhs;Kjy; 

my;yJ cw;gj;jpapy; KjyPL nra;ag;gLk; epjp kPJ epahakhd tl;b 

nrYj;jg;gl KbfpwJ. ,t;thwhf> xU epjp Fj;jif vd;gJ cgfuzq;fs; 

thq;Ftjw;F epjpaspg;gJld; cupikahsUf;F cldbahf ,lkhw;wk; 

,y;yhky; my;yJ gad;gLj;Jtjw;fhd Fj;jifaspg;Gf;F fld; 

toq;FjYld; rk;ge;jg;gl;Ls;sJ. ,t;tifahd Fj;jif xg;ge;jj;jpd; 

fPo; Fj;jif epWtdk; rhjhuzkhf xU epjp epWtdkhf nray;gLfpwJ. 

Fj;jifjhuu; Njitahd cgfuzq;fisf; Fwpg;gpLfpwhu; kw;Wk; 

tupirg;gLj;jy;> Ma;T kw;Wk; guhkupj;jy; Mfpatw;wpy; Fj;jifjhuupd; 

Kftuhf nray;gLfpwhu;. Fj;jiff;F tpLgtupd; nrhj;jhdJ rl;lg;gb 

nrhe;jkhdjhFk;. mtu; gzj;ij cau;j;Jfpwhu;> NkYk; mjid 

mspg;gtuplk; ,Ue;J tpiyg;gl;baiy Vw;Wf;nfhz;L mjw;Nfw;g 

gzk; nrYj;Jfpwhu;.

(ii) nray;ghl;L Fj;jiffs; 
xU nray;ghl;L Fj;jif vd;gJ FWfpa fhy> Nrit my;yJ guhkupg;G 

Fj;jif vdTk; mwpag;gLfpwJ. ,e;j tif Fj;jifapy;> nghJthf> 

,e;j Fj;jif fhyk;> rhjdj;jpd; KO vjpu;ghu;j;j nghUshjhu  

epiyapid tpl FiwthfNt ,Uf;Fk;. epjp Fj;jif Nghyy;yhky;> 

xg;ge;jk; Kd; mwptpg;Gld; uj;J nra;ag;gLfpwJ. xU nray;ghl;L 

Fj;jifapd; fPo;> Fj;jifjhuu; nrhj;Jf;fspd; cupikahsUf;F Vw;gLk; 

midj;J ntFkjpfisAk; mghaq;fisAk; ,lkhw;wk; nra;a khl;lhu;> 

NkYk; nrhj;Jf;fspd; nryT gpujhd Fj;jif fhyj;jpy; KOtJkhf 

jpir jpUg;gg;gLtjpy;iy. guhkupg;G> gOJghu;j;jy; kw;Wk; njhopy;El;g 

MNyhrid Nghd;w nrhj;Jld; ,izf;fg;gl;l midj;J NritfisAk; 

Fj;jiff;F tpLgtu; toq;Ffpwhu;. ,f;fhuzj;jpw;fhfNt> njhopw;ghl;L 

Fj;jif vd;gJ 'Nrit Fj;jif" vdTk; miof;fg;gLfpwJ.

epjp Fj;jif Vs nray;ghl;L Fj;jif
cupikahsUf;F toq;fg;gLk; ntFkjpfs; kw;Wk; mghaq;fs; 

midj;Jk; fzprkhf khw;wg;gLk; gl;rj;jpy; Fj;jif xU epjp 

Fj;jifahf tifg;gLj;jyhk;. ,J jiyg;ig khw;wf;$Lk; my;yJ 

,y;yhky; Nghfyhk;. 

xU nray;ghl;L Fj;jifapd; NghJ> cupikahsu;fSf;F Vw;gLk; 

midj;J ntFkjpfSk; mghaq;fSk; fzprkhf khw;wg;gltpy;iy.

Fj;jiff;F tpLjy; ed;ikfs; kw;Wk; tuk;Gfs;

Fj;jifapd; ed;ikfs; fPNo nfhLf;fg;gl;Ls;sd.
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Fj;jiff;F tpLjy; ed;ikfs;

,e;j R+o;epiyapy;> xU Nfs;tp vOfpwJ - Vd; Fj;jif epjp kpfTk; 

gpugykhf cs;sJ? epiyahd nrhj;Jf;fSf;F epjpaspg;gjw;fhf 

fpilf;Fk; gpw tifahd epjpfSf;F Nky; epjp rYiffisg; ngw 

cjTk; jdpj;Jtkhd mD$yj;ijg; Gupe;Jnfhs;tjd; %yk; ,e;jg; 

Nfs;tpf;F gjpyspf;fKbAk;. Fj;jiff;F tpLgtu; kw;Wk; Fj;jifjhuu; 

Mfpa ,UtUf;Fk; Fj;jif rhjfkhFk;. Fj;jifapd; ed;ikfs; 

gpd;tUkhW:

(i) epjpr; rYiffs;: Fj;jifjhuu; nrhj;jpd; tpiyia Neubahf 

nrYj;j Ntz;bajpy;iy. nfhs;Kjy; nryT Fj;jif 

mbg;gilapy; nrytplg;gl;lhy;> epWtdj;jpd; ,og;Gf;fs; 

jw;Nghijf;F Fiwthd gzj;ij ntspNaw;Wtjw;F Fj;jif 

epjp ngw tpUk;gyhk;.

(ii) Fj;jifapd; nefpo;Tj;jd;ik: FWfpa fhyq;fSf;F 

gad;gLj;jg;gLk; nrhj;Jf;fs; kw;Wk; tq;fpfs; kw;Wk; 

epjp epWtdq;fsplkpUe;J fld; ngw fbdkhf ,Uf;Fk; 

epWtdq;fSf;F Fj;jiff;F tpLjy; kpfTk; trjpahf cs;sJ. 

Fj;jif kw;Wk; thlif nrYj;jy;fs; epWtdj;jpd; gz  

tupfSld; xd;wpizf;fg;glyhk;.

(iii) jsu;r;rpapd; Mgj;J: Fj;jifjhuu; Fiwghl;bd; mghaj;ij 

flf;f KbAk;> ,J fzpdpfs; kw;Wk; kpd;dZ cgfuzq;fs; 

Nghd;w cau; njhopy;El;g Kuz;ghLfSf;F cl;gl;L> ,j;jifa 

rhjdq;fSf;F kpfTk; cfe;jjhFk;.

(iv) rpwg;G Nrit kw;Wk; guhkupg;gpd; Njitfs;: thq;Fgtu; kw;Wk; 
fg;gy;fisg; nghWj;jtiuapy; Nrit kw;Wk; guhkupg;gpw;fhf 

cw;gj;jpahsu; my;yJ toq;Fgtu; kPJ tup nrYj;Jgtu; 

nghWg;ghsuhf ,Ue;jhy;; ,e;j mghaq;fisf; Fj;jifjhuu; 

Fj;jiff;F tplTk; tR+ypg;gjw;Fk; trjpahf cs;sJ. ,e;j 

rpwg;G Nritfis toq;ff;$batu;fs; ahu;?

Fj;jif %yk; Vw;gLk; jPikfs;:

Fj;jifapd; jPikfs; gpd;tUkhW: 

(i) cupikj;Jtk; ,og;G: Fj;jif vd;gjd; gpujhd Fiwghlhf 

,Ug;gJ > cupikj;Jt ,og;G MFk;.

(ii) mjpf nryT: ePz;l fhy Fj;jiff;F tpLjy; nghJthf mjpf 

nryT cilajhf ,Uf;Fk;.

(iii) gztPf;fj;jpd; NghJ Vw;gLk; jPikfs;: gztPf;f fhyj;jpy;> 

mjhtJ Fj;jif fhyj;jpy; kid tpw;gid kjpg;Gfs; 

mjpfupf;ff;$Lk;. ,J Nghd;w re;ju;g;gq;fspy;> %yjd Mjhaj;jpd; 

Fj;jif mDgtpf;fg;gLfpwJ.

(iv) nrhj;J khw;wPLfs; rhj;jpakpy;iy: Fj;jifjhuu; nrhj;jpd; 

cupikahsu; my;y. mtu; nrhj;jpy; ve;j khw;wKk; nra;a 



Self-Instructional
Material 132

Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
KbahJ. ,jw;F khwhf> Neub nfhs;Kjy; nra;jhy;> thq;Fgtu; 

mjd; gad;ghl;il mjpfupf;f nrhj;Jf;fis khw;wpaikf;fyhk;.

(v) kPl;nlLg;G kjpg;G ,og;G: nghJthf xU nrhj;jpd; kjpg;G> mjd; 

gaDila tho;tpdJ Kbtpy; xU Fwpg;gpl;l kjpg;ig cilaJ. 

Fj;jifjhuu; nrhj;ij cupikahsuhf khw;whjjhy; Fj;jif 

KbT fhyfl;lj;jpy; fhg;Gupik kjpg;ig ntspapl KbahJ 

khwhf> mtu; nrhj;ij kPl;nlLf;f Ntz;Lk;.

Fj;jif vd;gJ nrhj;jhf my;yJ nghWg;ghf cs;sjh?

Fj;jif vd;gJ Fj;jifapd; ,Ug;Gepiyf; Fwpg;gpy; xU nrhj;jhf 

mwptpf;fg;gl Ntz;Lkh ,y;iyah vd;gJ Fwpj;J fzf;fhsu;fs; 

kj;jpapy; epiwa tpthjq;fs; ele;J tUfpd;wd. Fj;jiff;F tplg;gl;l 

rhjdk; xU nrhj;J vd;W xU thjk; $WfpwJ. Vnddpy;> me;j 

epWtdj;jpd; gpw nrhj;Jf;fs; Nghd;w Fj;jifj; njhif njhlu;e;J 

gad;gLj;jg;gLtjhy;> mit ,Ug;G epiyf; Fwpg;gpy; fhl;lg;gl 

Ntz;Lk;. ,e;j Nenujpu; thjkhdJ> Fj;jifg; nghUl;fs;> rhjdj;ij> 

jw;fhypfkhfg; gad;gLj;jptpLfpwJ. vdNt> Fj;jif thlif vd;gJ 

kw;w thlif Nghd;w jw;Nghija nrytpdkhf ,Uf;Fk;. Mifahy;> 

,Ug;Gepiyf; Fwpg;gpy; xU nrhj;jhf fhl;lg;gl KbahJ> my;yJ 

Fiwg;gjd; %yk; mJ Fiwf;fg;glyhk;.

fzf;fpay; eilKiwfis mikf;Fk; If;fpa mnkupf;fhtpd; 

epjp fzf;fpay; ju epu;za rig (FASB) ,e;j nra;jpia ftdkhf 
Muha;e;jJ. FASB fUj;Jg;gb> %yjd Fj;jif kw;Wk; xU nray;ghl;L 

Fj;jif ,ilNa cs;s tpj;jpahrj;ij Gupe;Jnfhs;tJ Kf;fpak;: xU 

%yjdf; Fj;jifapd; kjpg;G> Fj;jifjhupd; ,Ug;Gepiyf; Fwpg;gpy; 

cs;s nghWg;G kw;Wk; nrhj;J Mfpa ,uz;bYk;> xU nray;ghl;L 

Fj;jifapd; nryT> ,yhg el;lf; fzf;fpd; jw;Nghija nrytpdkhf 

fopf;fg;gLfpwJ.

Fj;jif Kiw fzf;fPL

Fj;jif njhlu;ghd fzf;fpay; elj;JKiw ngUk; ru;r;irf;F 

cl;gl;Ls;sJ. ,e;j elj;JKiw gpd;tUk; mk;rj;Jld; njhlu;GilaJ:

(a) Fj;jif nfhLf;fy; thq;fy;fs;> Fj;jifau; kw;Wk; Fj;jif 
vLg;gtu; VLfspy; ntspaplg;glNtz;Lkh?

(b) Fj;jif mwpf;iffs; epjpapay; mwpf;ifapy; ntspg;gLj;jg;gLk; 

NghJ mtu;fs; xU mbf;Fwpg;G %yk; kl;LNk fhl;lg;gl Ntz;Lk; 

my;yJ mtu;fs; Mz;L fzf;Ffspy; Kf;fpa mq;fkhf ,Uf;f 

Ntz;Lk;

(c) Fj;jif nfhLf;fy; thq;fy;fs; epjp mwpf;iffspd; Kf;fpa 

mk;rkhf ,Ug;gpd;> mit Fj;jifau; kw;Wk; Fj;jifaf  

E}y;fspy; vt;thW elj;jg;gl Ntz;Lk;.

xU nghUj;jkhd fzf;fPl;L Kiw> tUtha; mq;fPfhuj;jpw;F> 

Fj;jifau; kw;Wk; Fj;jif nfhLg;gtupd; fz;Nzhl;lj;jpy; ,Ue;J 

Njitg;gLfpwJ. ,J njhlu;ghf Njrpa kw;Wk; ru;tNjr fzf;fpay; 
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ju epu;za rigfs; mt;tg;NghJ gy topfhl;ly;fs;/Fwpg;GfisAk; 
epakq;fisAk; ntspapl;Ls;sJ. nrg;lk;gu; 1982> ru;tNjr fzf;fPl;L ju 

thupak; IAS-17 vd miof;fg;gLfpwJ. ,J 'fzf;fpay; fzf;F" vd;W 

$wg;gLfpwJ. ,e;jpahtpy;> ,e;jpa gl;laf; fzf;fhsu; epWtdk; (ICAI) 
1988 -y; cs;s Fj;jiff;F thq;Ftjw;fhd xU topfhl;Ljy;fis 

ntspapl;lJ. ,J IAS -17I fpl;lj;jl;l xj;jpUe;jJ. ,e;j topfhl;ly; 
Fwpg;G> ,aw;ifapy; gupe;Jiu nra;ag;gl;lJ. nrd;id cau;ePjp 

kd;wj;jhy; Klf;fg;gl;lJ. vdpDk;> 1995 Mk; Mz;L [_iy 14 ,e;j 

ePjpkd;wj;jpd; Mu;g;ghl;lk; ePf;fg;gl;lJ. nrg;lk;gu; 1995 y;> ICAI %yk; 

Fj;jiffs; Fwpj;j jpUj;jpa topfhl;b Fwpg;G ntspaplg;gl;lJ. 

,e;jpa upru;t; tq;fp topfhl;Ljy; Fwpg;G Fwpj;j Ma;Tf; FOit 

mikj;jJ. Ma;Tf; FOtpd; gupe;Jiufspd; mbg;gilapy;> Fj;jif 

epWtdq;fshy; Fj;jiff;F tplg;gl;l midj;J nrhj;JfSf;F mJ 

gad;gLj;jg;gl Ntz;Lk; vd;W fl;lhakhf;fg;gl;lJ. mjd;gb> 2001 

[dtupapy; ICAI > AS-19 I ntspapl;lJ.
Fj;jifau; VLfspy; epjp Fj;jiff; fzf;fpLjy;

AS-19 ,d; gb> Fj;jifjhuu;fs;> Fj;jifapy; cs;s tl;b 

my;yJ $Ljy; fld; tpfpjj;ijg; gad;gLj;jp Fiwe;j Fj;jiff; 

nfhLg;gdTfspd; jw;Nghija kjpg;igf; Fj;jiff;F itj;j nrhj;J 

my;yJ epahakhd Fiwe;j kjpg;ig rkd; nra;Ak;NghJ> js;Sgb 

fhuzpahff; Fiwf;fpwhu;.

Fj;jif nfhLg;gdTfis epjpf; fl;lzj;jpw;Fk; epYitf; 

flikg; nghWg;gpd; tPo;r;rpf;Fk; ,ilapy; gfpu;e;jspf;f Ntz;Lk;. 

Kd;du;> Fj;jif fhyj;jpy; tpjpKiwfSf;F cl;gl;L fhyq;fSf;F 

xJf;fg;gl Ntz;Lk;. nrhj;jpd; KO kjpg;Gf; FiwTk; Fj;jif 

my;yJ nrhj;jpd; nray;ghl;L tho;f;ifapd; NghJ Nkw;nfhs;sg;gl 

Ntz;Lk;. ,jpy; vJ RUf;fkhf ,Ue;jhYk; ,yhg el;lf; fzf;fpw;F 

tR+ypf;fg;gLk;.

nray;ghl;L Fj;jiffs;

fhytiuaw;w fhyg;gFjpapy; Fj;jiff;F tplg;gl;l nrhj;Jf;fisg; 

gad;gLj;Jtjw;fhd cupikfis cupikahsu; mspg;ghu;. Mdhy;> 

mit nrhj;Jf;fSld; njhlu;Gila mghaq;fs; kw;Wk; eyd;fisf; 

Fiwg;gjpy;iy. xU nray;ghl;L Fj;jifapd; fPo;> Fj;jif 

nrYj;jy;fs; ,yhg el;lf; fzf;fpy; nrythf mq;fPfupf;fg;gl;Ls;sd. 

Fj;jif thlifapy;> xt;nthU fzf;fPl;L fhyfl;lKk;> Fj;jifahsu; 

eyd; Fwpj;j fhy khjpupia gpujpgypf;Fk; tifapy;> ,yhg el;lf; 

fzf;fpw;F tR+ypf;fg;gLfpwJ.

vLj;Jf;fhl;L 7.1

ehfhu;[_dh epWtdk; xU Fj;jif xg;ge;jj;jpy;> Kjy; Fj;jif 

tiuaiwAld; [dtup 1> 2000 md;W xg;ge;jj;jpy; ifnaOj;jpl;lJ. 

Fj;jif epge;jidfs; gpd;tUkhW:

A. nrhj;jpd; epahakhd kjpg;G `1> 00000

B. nrhj;jpd; MAs; 5 Mz;Lfs;> kPjpAs;s kjpg;G G+[;[pak; MFk;.
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Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
C. Fj;jif thlif xt;nthU tUlj;jpd; ,Wjpapy; 5 Mz;LfSf;F  

`27>740 MFk;.

ehfhu;[{dh ypkpnll; epWtdj;jpd; Gj;jfq;fspy; ,e;j gupkhw;wk; 

vg;gb gjpT nra;ag;gLk; vd;gij Kjy; ,uz;L Mz;LfSf;F fhl;l 

Ntz;Lk;. NkYk;> ,e;j ,uz;L Mz;LfSf;fhd ,yhg el;lf; fzf;F 

kw;Wk; ,Ug;Gepiyf; Fwpg;igAk; fhl;l Ntz;Lk;.

jPu;T:

(a) Fwpg;G epiy tl;btPjj;ijf; fzf;fpLjy;:

nrhj;Jfspd; epaha kjpg;G = `1> 00>000

Fj;jif fhyk; 5 Mz;Lfs; MFk;.

xt;nthU tUl ,WjpapYk; nrYj;j Ntz;ba thlif = ̀ 27>740

nkhj;j Fj;jifj; njhif `27>740 × 5 = `1> 38700

Mz;Lj;njhiff;fhd fhuzp: 1> 00>000/27740 = 3.605.
Mz;Lj; njhif ml;ltizapd; jw;Nghija kjpg;ig (PV) 
ghu;f;f Ntz;Lk;. mjd; Fwpg;G epiy tl;btPjj;ij fz;lwpa 

Ntz;Lk;. 5 Mz;LfSf;F cupa Mz;Lj; njhif ml;ltizapd; 
PV ,y;> 3.605 ,d; Mz;Lj; njhif fhuzp fhz;f – tl;bf;F 
Vw;w tifapy; ehk; rupahf 12 rjtPjj;ijAk; fz;lwpNthk;. 

vdNt> cs;shu;e;j tl;btPjk; 12 rjtPjkhFk; (,J> ngUk;ghyhd 

tof;Ffspy;> cs;shu;e;j tl;btPjk;> xU Nrhjid kw;Wk; gpio 

Kiw %yk; mq;fPfupf;fg;gl Ntz;Lk;). 

nkhj;j epjp fl;lzk; `1>38>700 (–) `1>00,000 = `38>700

(b) 5 tUl fhyj;jpy; epjpf; fl;lzq;fs; xJf;fPL:

Mz;L epYitj; 

njhif

tl;b @ 12 

rjtPjk;

Mz;L 

,Wjpapy; 

thlif

Kjd;ik 

Cjpak;

1 1>00>000  12>000 27>740 15,740
2  84>260  10>000 27>740 17>629

3  66>691   8>039 27>740 19>701

4  46>990   5>639 27>740 22>101

5  24>889   2>961 27>740 24>829

        nkhj;jk;  38>740 1>38>700  1>00>000
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Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
ehfhu;[_dh epWtd gj;jpupif

Fj;jif vLg;gtu; ifNaL

Njjp tptuk; gw;W fld;

01-01-2000

Mz;L njhlf;fk;

31-12-2000
Mz;L KbT

31-12-2001 

Mz;bd; KbT

nrhj;J A/c gw;W
 KjyhtJ Fj;jif epWtdk;

 (Fj;jif mbg;gilapy;

  vLf;fg;gl;l nrhj;J)

tl;b A/c gw;W
 KjyhtJ Fj;jif epWtdk;

(Fj;jif nghWj;j epjp 
fl;lzk; tR+ypj;jy;)

Nja;khdk; A/c gw;W
 nrhj;J A/c

(Neu;f;Nfhl;L Kiw (SLM) 

kPjhd Nja;khdk; my;yJ 

nrhj;jpd; kjpg;G)

,yhg e\;lk; A/c gw;W
tl;b

Nja;khdk;

(tl;b kw;Wk; Nja;khdj;ij 

,yhgel;lj;jpw;F khw;Wjy; 

A/c)
Kjy; Fj;jif epWtdk; A/c 
gw;W

tq;fpf;F

(Fj;jif thlif nrYj;jy;)

tl;b A/c gw;W
KjyhtJ Fj;jif epWtdk;

Nja;khdk; A/c gw;W
nrhj;J

(,uz;lhk; Mz;Lf;fhd 

Nja;khdkhf ,Uj;jy;)

,yhg kw;Wk; e\;lk; A/c 
gw;W

 tl;b A/c
 Nja;khdk;

(Nja;khdk; kw;Wk; ,yhg 

e\;lf; fzf;fpw;F khw;Wjy;)

Kjy; Fj;jif epWtd A/c 
gw;W

tq;fpf;F

(Fj;jif thlif 

nrYj;Jjy;)

1>00>000/-

12>000/-

20>000/-

32>000/-

27>740/-

10>111/-

20>000/-

27>740/-

    1>00>000/-

     12>000/-

     20>000/-

     12>000/-
     20>000/-

      27>740/-

     10>111/-

      20>000/-

      30>111/-
      10>111/-
      20>000/-

      27>740/-
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Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
ehfhu;[{dh epWtdj;jpd; NgNuL

nrhj;J A/c

gw;W        tuT

01-01-2000 Kjy; 

Fj;jiff;F tpLjy;

  `1>00>000/- 31-12-2000 

Nja;khdk;

    20>000/-

,Ug;G c/d     80>000/-

  1>00>000/-    1>00>000/-

01-01-2001 ,Ug;G 

b/d
   80>000/- 31-12-2001 

Nja;khdk;

    20>000/-

,Ug;G c/d     60>000/-

  80>000/-     80>000/-

Kjy; Fj;jif epWtdk; A/c

gw;W          tuT

31-12-2000 tq;fp 

– thlif
    27>740/- nrhj;J %yk; 

01-01-2000

     1>00>000/-

,Ug;G c/d     84>260/- 31-12-2001 tl;b       12>000/-

   1>12>000/-      1>12>000/-

31-12-2001 tq;fp 

– thlif
    27>740/- 01-01-2001 ,Ug;G       84>260/-

,Ug;G c/d     66>631/- 31-12-2001 tl;b       10>111/-

    94371/-       94>371/-

Fj;jifapd; Ie;jhz;L fhyj;jpy; ,yhg e\;l fzf;Ff;F mwptpf;fg;gLk; 

Nja;khdKk; tl;bAk;:

Mz;L 1 2 3 4 5 nkhj;jk;

tl;b 

gw;W

12000 10111 8039 5639 2911 38700

Nja;khd 

gw;W

20000 20000 20000 20000 20000 100000

nkhj;jk; 32000 30111 28039 25639 22911 138700

fPNo fhl;lg;gl;Ls;sgb> rk;ge;jg;gl;l nghUl;fs; ,Ug;Gepiyfspy; 

Njhd;Wk;:

Mz;L 1 2 3 4 5

Fj;jif nrhj;J

(–) Nja;khdk;
1>00>000/-
 20>000/-

80>000/-
20>000/-

60>000/-
20>000/-

40>000/-
20>000/-

20>000/-
20>000/-

epfu Gj;jf 

kjpg;G

 80>000/- 60>000/-  40>000/- 20>000/- NIL
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Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
nghWg;Gfs; gf;fk; gw;W tuT my;yJ ,Ug;G

Mz;L 1 2 3 4 5

epjp Fj;jifapd; 

fPohd flikfs;

84>260/- 66.691/- 46>990/- 24>889/- NIL

Fj;jif nfhLgtu; VLfspy; epjp Fj;jiff; fzf;fpLjy;

Kjyhtjhf> epjp Fj;jifapy; Fwpg;gplg;gl;Ls;s nrhj;Jf;fis> 

,Ug;G epiyf; Fwpg;gpy;> 'fzf;F ngwj;jf;f" Kiwapy;> ,e;j 

Fj;jif nfhLg;gtu; fz;lwpe;J gjpT nra;a Ntz;Lk;. ngWjw;Fupa 

fzf;fpy; cs;s njhif Fj;jifapd; epfu KjyPl;Lf;Fr; rkkhf 

,Uf;f Ntz;Lk;. Fj;jifapd; nkhj;j KjyPl;bypUe;J <l;lg;gl;l epjp 

tUkhdj;ij fopf;fhky;> epfu KjyPL te;Jtpl;lJ. Kd;du;> Fiwe;j 

Fj;jif njhiff;fhd nkhj;j KjyPl;Lf;Fk; PV f;Fk; ,ilapyhd 

Kuz;ghl;il Fwpf;fpwJ.

epjp tUkhdk; vd;gJ> xU Fwpg;gpl;l fhy ,ilntspapy;> Fiwe;j 

msT KjyPl;bd; kPJ jpUk;gj; jUk; tpfpjj;ijg; gpujpgypf;fpwJ. 

NkYk; ,J epjp Fj;jiffspy; epYitapy; cs;sJ. 

NkNy $wg;gl;l mk;rq;fis Gupe;J nfhs;tjw;fhf — fzf;F 

ngwf;$baJ. epfu KjyPL> nkhj;j KjyPL kw;Wk; <l;lKbahj 

epjp tUkhdk; Mfpait fPo;f;fz;l epiyfspy; ,Ue;J gpd;tUk; 

tpsf;fq;fisf; ftdpf;fpd;wd.

vLj;Jf;fhl;L 7.2

kfhtPu; uFthtpypUe;J epjp Fj;jiff;F xU nrhj;J thq;fpdhu;. 

Fj;jifapd; tpjpKiwfs; kw;Wk; epge;jidfs; gpd;tUkhW:

Fj;jif fhyk;      4 Mz;Lfs;

Fj;jif Muk;gj;jpy; epahakhd kjpg;G   `25>00>000

Mz;L ,Wjpapy; Fj;jif thlif   `8>00>000

cj;juthj kjpg;G      `1>70>000

vjpu;ghu;f;fg;gl;l kPjpAs;s kjpg;G   `3>77>800

jpUk;Gtjw;fhd ntspg;gilahd tpfpjk;  15 rjtPjk;

uFtPu; (Fj;jif nfhLg;gtu;) Gj;jfq;fspy; fzf;F vg;gb nra;ag;gLfpwJ 

vd;W fhl;l Ntz;baJ mtrpak; MFk;.

jPu;T:

Kjyhtjhf> 'ngw Ntz;ba fzf;Ffis"> Fj;jif vLg;gtu; 

Gj;jfq;fspy; gjpT nra;a Ntz;Lk;. ngw Ntz;ba fzf;F vd;gJ 

epjp Fj;jifapd; epfu KjyPl;Lf;F ,izahd njhif MFk;.

Fj;jifapd; Jtf;fj;jpd;NghJ> KjyPl;lhsu;fSf;F> epfu KjyPL 

my;yJ epahakhd kjpg;G fPo;f;fz;l EioT %yk; ngWjw;Fupa 

fzf;FfshfNth elj;jg;glyhk;:

ngWjw;Fupa fzf;F A/c gw;W 25>00>000

nuhf;fk;        25,00,000
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Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
(epjp Fj;jiff;F thq;fg;gl;l kw;Wk; toq;fg;gl;l nrhj;J) 

nray;ghLfs;:

(a) nkhj;j KjyPL = Fj;jif nrYj;Jk; Kiw + cj;juthjkw;w  

      kPjKs;s kjpg;G + cj;juthjkspf;fg;gl;l     

      kPjKs;s kjpg;G

     = 8>00>000 × 4 +1>70>000 + 2>07>800 = 35>77>800.
(b)  <l;lg;gl;l epjp tUtha; = nkhj;j KjyPL – jw;Nghija 

KjyPl;bd; kjpg;G

    = 35>77>800 – 25>00>000 = 10>77>800.
(c)  epfu KjyPL = nkhj;j KjyPL – <l;lg;gl;l epjp tUkhdk;
    = 35>77>800 - 10>77>800 = 25>00>000.

Fj;jif fhyj;jpy; epjp tUkhdj;ij xJf;fPL nra;jy;:

Mz;L ,Ug;Gj; njhif Fj;jif 

nrYj;Jjy;

epjp tUkhdk; 

@15 rjtPjk;

epfu kjpg;G

1 25,00,000 8,00,000 3,75,000 4,25,000

2 20,75,000 8,00,000 3,11,250 4,88,750

3 15,86,250 8,00,000 2,37,938 5,62,062

4 10,24,188 11,77,800 1,53,612 10,24,188

35,77,800 10,77,800 25,00,000

xt;nthU Mz;bd; ,WjpapYk;> epjp tUtha; Fwpg;gpl;l epYitj; 

njhifapd; kPjhd tl;b tPjj;jpy; fzf;fplg;gLk;. ,jd; EioT Kjy; 

Mz;L ,Wjpapy; mikAk;.

(i) ngWjw;Fupa fzf;F A/c gw;W 3>75>000

   epjp tUkhdk; A/c   3,75,000
   (Kjyhk; Mz;L epYit epjp tUkhdkhf ,Uj;jy;)

(ii) ngWjw;Fupa fzf;F A/c gw;W 3>75>000

   ,yhg el;l A/c  3>75>000

 (,yhg kw;Wk; ,og;G A / c f;F khw;wg;gl;l epjp tUthahf 
,Uj;jy;)

Kjy; Mz;bd; Kbtpy; ngwg;gl;l Fj;jif thlif> fPo;fz;lthW 

,Uf;Fk;.

(iii) nuhf;ff; fzf;F A/c gw;W = 8>00>000
   ngwg;gl;l fzf;F A/c    8,00,000
 (Fj;jif thlif ngw;wtuhf ,Uj;jy;) 

midj;J Mz;LfSf;fhd fzf;FfisAk; nra;J Kbj;j gpwF> 

fzf;fpd; ngWjw;Fupa fzf;Ffs; fPNo jug;gl;Ls;sd.NkYk; ,jpy; 

cs;s ,Wjp ,Ug;Gfs; kl;LNk ,Ug;Gepiyf; Fwpg;gpy; Njhd;Wk;. 
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Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
Fj;jif nfhLg;gtupd; ifNaL

ngWjw;Fupa fzf;Ffs; A/c
gw;W tuT

Kjyhk; Mz;L

 njhlf;fk;

Mz;bd; ,Wjp

nuhf;fk; 25>00>000/- nuhf;fk; (Fj;jif 

thlif)

8>00>000/-

epjp tUkhdk; 3>75>000/- ,Ug;G fP/, 20>75>000/-
28>75>000/- 28>75>000/-

2k; Mz;L Jtf;fk; 2k; Mz;L Jtf;fk;

,Ug;G fP/nfh 20>75>000/- nuhf;fk; (Fj;jif 

thlif)

8>00>000/-

epjp tUkhdk; 3>11>250/- ,Ug;G fP/, 15>86>250/-
23>86>250/- 23>86>250/-

3k; Mz;L Jtf;fk; 3k; Mz;L epiwT

,Ug;G fP/nfh 15>86>250/- nuhf;fk; (Fj;jif 

thlif)

8>00>000/-

epjp tUkhdk; 2>37>938/- ,Ug;G fP/, 10>24>188/-
18>24>188/- 18>24>188/-

4k; Mz;L Jtf;fk; 4tJ Mz;L KbT

,Ug;G fP/nfh 10>24>188/- nuhf;fk; (Fj;jif 

thlif)

8>00>000/-

epjp tUkhdk; 1>53>612/- gzkhf 

vjpu;ghu;f;fg;gLk; 

kPjKs;s kjpg;G

3>77>800/-

11>77>800/- 11>77>800/-
Fj;jif njhlf;fj;jpy; fzf;fplg;gl;lij tpl> vjpu;ghu;f;fg;gLk; 

kPjpAs;s kjpg;G mjpfkhfNth FiwthfNth ,Ue;jhy;> cgupahf 

my;yJ gw;whf;Fiwahf ,Uf;Fk;; ,uz;bd; njhifiaAk; ,yhg 

e\;lf; fzf;fpw;F khw;w Ntz;Lk;.

,af;f Fj;jif fzf;fpLjy; 

epjp Fj;jif xd;wpy;> Fj;jifau; nrhj;jpd; xNu gad; kw;Wk; mjd; 

guhkupg;gpw;F nghWg;ghthu;. xU ,af;ff; Fj;jif vd;gJ> thfdq;fs;> 

fzpdpfs;> miwfyd;fs; Nghd;w nrhj;Jf;fis xU FWfpa fhy 

thliff;F mku;j;JtJ MFk;. nray;ghl;L Fj;jiffSf;F>  

jdpAupikapd; ntFkjpfSk; mghaq;fSk; Fiwthf ,y;iy. fzf;F 

Gj;jfj;jpy; ,af;f Fj;jifia elj;Jtjw;fhd Kf;fpa mk;rq;fs; 

gpd;tUkhW:
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Fwpg;Gfs;

tu;j;jf tq;fp gw;wpaf; 

fz;Nzhl;lk;  
(a) nrhj;J> Fj;jif nfhLg;gtu; ifNaLfspy; epiyahd 

nrhj;jhf fUjg;gl;L> mjd; nray;ghl;L fhyj;jpw;F Nja;khdk; 

toq;fg;gLfpwJ.

(b) Fj;jif thlif tUkhdk; kw;Wk; gpw nryTfs; Mfpatw;why; 

Fj;jiff;F vLj;Jf; nfhs;sg;gLfpwJ. ,jpy; Fj;jiff;F 

Vw;gLk; nryTfs; cl;gl> mit midj;Jk; nrytopf;fg;gLk; 

tUlj;jpy; nrytpdq;fshf fUjg;gLfpd;wd.

(c) Fj;jiff;F tplg;gl;l nrhj;Jf;fs; kPjhd Nja;khdk;> mNj 

Nghd;w nrhj;JfSf;F FiwthfNth my;yJ tof;fkhd 

Nja;khdf; nfhs;ifapd; fPo; cs;sJ. Nja;khdf; fl;lzk; 

vd;gJ AS—6 -d; gb fzf;fplg;gLk;.

(d) Fj;jifg; gzk;> thlif fl;lzk; xU nryT MfpwJ kw;Wk; 

,it ,yhg e\;lf; fzf;fpy; tR+ypf;fg;gLfpwJ.

Fj;jif my;yJ nfhs;tdT Vw;ghLfs;

%yjd nrhj;Jf;fis Fj;jiff;F tpLtJ my;yJ thq;FtJ vd;gJ 

tq;fp> fhg;gPl;L epWtdq;fs;> mYtyf fl;blq;fs;> ngupa rpy;yiw 

tpw;gidf; filfs;> Nrit epiyaq;fisf; nfhz;l vz;nza; 

epWtdq;fs; Mfpatw;iw re;jpf;Fk; nghJthd kw;Wk; mbg;gilg; 

gpur;rpidfspy; xd;whFk;. ,j;jifa cWjpg;ghLfspd; ,yhgj;ijg; 

gw;wpa gFg;gha;T gy Neuq;fspYk; rpf;fyhdjhf cs;sJ. 

xU nrhj;ij Fj;jiff;F tpLk; NghJk; my;yJ thq;Fk; NghJk; 

mij thq;FtJ vd;gJ> ,uz;L tifahd nray;ghLfSf;Fk; 

,ilNaahd xg;gPl;L nghUshjhukhFk;. epWtdj;jpd; ghu;itapy; 

,Ue;J> ,J kpfTk; rpf;fdkhdJ kw;Wk; Fj;jif my;yJ thq;Fjy; 

vd;w gpur;rpidapy; cs;sJ. ,jdhy;> ,e;j Vw;ghLfSld; njhlu;Gila 

jpl;lq;fspd; yhgj;ij mwpa KbAk;.

kjpg;gPL

'Fj;jif my;yJ thq;FjYf;F" khw;Wtopfs; kjpg;gplg;gl Ntz;Lk; 

vd;why;> mtw;iw rhjhuz fhy fl;lkhff; Fiwg;gJ jhd; Kjy; 

gbahFk;. xU nrhj;ij Neubahf thq;Fk; NghJ> nghJthf mJ 

30 – 40 Mz;Lfs; gaDs;s tho;f;if ,Uf;Fk;; Mdhy;> Fj;jif 

mbg;gilapy; ngwg;gl;lhy;> 20 Mz;Lfs; kl;LNk ifafg;gLj;jyhk;. 

jpl;lq;fspd; ,yhgj;ijg; gFg;gha;T nra;tjw;fhf> ,uz;L khw;wPLfSk; 

xU nghJthd fhy fhyf;fl;lj;jpw;F Fiwtjw;F> Fj;jifahdJ 

mNj fhyf;fl;lj;jpw;F xNuabahd tpiyf;F thq;fg;gl Ntz;Lk;. 

nrhj;J KOikahf thq;fg;gl;lhy;> fhyj;jpd; Kbtpy; mjd; kjpg;G> 

Fj;jif fhyj;jpw;F rupnra;ag;gl Ntz;Lk;; cjhuzkhf> nrhj;jpd; 

nray;ghl;L tho;f;if 30-40 Mz;Lfs; MFk;. Neub nfhs;Kjy;> 

Fj;jif Vw;ghl;bd; 20 Mz;Lfs; kw;Wk; mjd; gpd; kjpg;G> ,yhgk; 

Mfpatw;iw kjpg;gpLtjw;F 20 Mz;Lfs; xU nghJthd fhuzpahf 

,Uf;f Ntz;Lk;.
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Fj;jif my;yJ thq;Ftjw;fhd khw;wPLfs; nghJthd fhy 

fl;lj;jpy; Fiwf;fg;gl;bUf;Fk; NghJ> gpd;tUk; epjpf; fhuzpfis 

tpupthf Muha;tJ mtrpakhFk;: 

(a) Neub nfhs;Kjy; tof;fpy; Muk;gj;jpy; gzk; nrYj;Jjy; .

(b) gq;Ffs; toq;Fjy; %yk; Njitg;gLk; njhif ngwg;gl;lhy;> 

<Tj;njhif nrYj;jg;gl Ntz;Lk;.

(c) fhyk; kw;Wk; ruf;F kjpg;G xU nghJthd fhyj;jpw;F 

rupnra;ag;gl Ntz;Lk;.

(d) tupf;F gpd; rkgq;F tup kw;Wk; nryT tpfpjk;
(e) khw;Wtopapy; <LgLk; mghak;

(f) nfhs;tdT nra;ag;gl;l nrhj;jpd; kPjhd %yjd nfhLg;gdT

(g) epWtdj;jpd; fld; epiy kPjhd jhf;fk;
Nkw;$wpa midj;J epjpf; fhuzpfSk; jpl;lj;jpd; ,yhgj;jpd; kPJ 

jhf;fj;ij Vw;gLj;Jfpd;wJ. mtu;fspd; jhf;fk; tpupthf Nrhjpf;fg;gl 

Ntz;Lk;. vdNt ,jd; %yk; xU Kbtpid vLf;f KbAk;. 

7.4.1 Fj;jif epjp

Fj;jif epjp vd;gJ ePz;l fhy epjp toq;Fk; Kiwfspy; xd;whFk;. 

fld; thq;Fjy; my;yJ Fj;jif mbg;gilapy; nrhj;Jfs; 

ifafg;gLj;jg;glyhk;. fld; my;yJ Fj;jif mbg;gilapy; nrhj;J 

thq;FtJ rpf;fdkhdjh vd;gij KbT nra;a Ntz;Lk;. jw;NghJ 

fpilj;Js;s khw;W topfs; gw;wpa kjpg;gha;Tfspd; mbg;gilapy; 

KbT vLf;fg;gl Ntz;Lk;.

Fj;jif epjp kjpg;gPL

Fj;jif kw;Wk; guptu;j;jid Mfpa ,uz;bw;Fk; xU Fj;jif 

xg;ge;jj;jpd; kpf Kf;fpakhd gFjpahf Kd;nkhopT epjp kjpg;gPL 

cs;sJ. epjp kjpg;gPl;il jdpj;jdpNa Nkw;nfhs;syhk;: (i) 
Fj;jifjhuupd; Kd;Ndhf;fpypUe;J (ii) Fj;jif nfhLg;gtupd; 

ghu;itapy; ,Uj;jy; Nghd;wit.

Fj;jifjhuupd; fz;Nzhl;lj;jpy; ,Ue;J

,J fld; epjp kw;Wk; Fj;jif epjp ,ilNa xU njuptpid 

Vw;gLj;JfpwJ. kjpg;gPL nra;a gpd;tUk; gbepiyfs; gpd;tUkhW:

(1) NPV (B) vdg;gLk; thq;Fk; tpUg;gj;jpd; epfu nuhf;f Xl;lj;jpd; 
PV kjpg;igf; fzf;fpl Ntz;Lk;.

(2) NPV (L) vd;wiof;fg;gLk; Fj;jif tpUg;gj;jpd; epfu nuhf;f 
Xl;lj;jpd; PV kjpg;igf; fzf;fpl Ntz;Lk;.

(3) nrhj;ij thq;f my;yJ Fj;jiff;F tpl ,e;j Kd;nkhopit 

nkhj;jkhf epuhfupj;J gpd;tUk; topKiwfis gpd;gw;Wfpwjh 

vd;gij KbT nra;a Ntz;Lk;.

(a) NPV (B)0, NPV (L) I tpl rhjfkhdjhfTk; mjpfkhfTk; 
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,Ue;jhy;> nrhj;ij thq;f Ntz;Lk;.

(b) NPV (L)> NPV (B) I tpl rhjfkhd kw;Wk; mjpfkhdjhf 

,Ue;jhy;> nrhj;ij Fj;jiff;F tpl Ntz;Lk;.

(c) NPV (B) kw;Wk; NPV (L) Mfpa ,uz;Lk; vjpu;kiwahf 

,Ue;jhy;> Kd;nkhopit xl;Lnkhj;jkhf epuhfupf;f 

Ntz;Lk;.

KjyPl;ilg; gw;wp xU epWtdk; KbT nra;j gpd;dNu Fj;jif epjp 

KbTfs; vOfpd;wd vd;W ngUk;ghyhd epjpapay; Ma;thsu;fs; 

thjpLfpd;wdu;; Fj;jif kw;Wk; fld; thq;Fk; tpUg;gq;fspd; nryit 

xg;gpLtJ kl;LNk ,jpy; mlq;Fk;. gpd;tUk; gbfs; mj;jifa 

gFg;gha;tpy; <Lgl;Ls;sd:

(i) Fj;jif tpUg;gj;jpd; fPo; tup nuhf;f ntsptutpd; PV I 

jPu;khdpf;f Ntz;Lk;.

(ii) thq;Fjy; my;yJ fld;thq;Fk; njupTfspd; fPo;> tup nuhf;f 

ntspg;ghl;Lj; jpl;lj;jpd; PV I jPu;khdpf;f Ntz;Lk;.

(iii) Fj;jif kw;Wk; thq;Fjy;/fld;thq;Fk; tpUg;gq;fspy; ,Ue;J 
gz ntspg;gha;r;ry; PV xg;gpl Ntz;Lk;.

(iv) tup nuhf;f ntspg;gha;r;ry; PV %yk; Nju;T nra;ag;gLfpwJ.

vLj;Jf;fhl;L 7.3 

upiyad;]; njhopyf epWtdk;> & 10> 00000/-kjpg;Gs;s nrhj;Jf;fspd; 

gad;ghl;il ngWtjpy; Mu;tkhf cs;sJ. ,jpy; ,uz;L tpUg;gq;fs; 

cs;sd: (a) Mz;bw;F 20 tpOf;fhL vd;w mstpy;> 5 rk  

jtizfspy; jpUg;gpr; nrYj;jg;gl Ntz;Lk; my;yJ (b) & 2>40>000/- 
tUlhe;jpu thliff;F 5 tUl fhy Fj;jiff;F vLj;Jf; nfhs;s 

Ntz;Lk;. ngUepWtd tup 50 rjtpfpjk; kw;Wk; WDV ,y; 20 

rjtpfpjj;jpy; Nja;khdk; mDkjpf;fg;gLfpwJ. Ie;jhtJ Mz;bd; 

,Wjpapy; nrhj;J kjpg;G & 3>60>000/- xU fhg;G kjpg;igf; nfhz;bUf;Fk;.

ePq;fs; thliff;F thq;f KbntLg;gjpy; upiyad;]; MNyhrid 

Ntz;Lk;. epWtdk; 25 rjtpfpjj;jpy; KjyPl;L nfhLg;gditf; Nfhu 

mDkjpj;jhy; Kbit khw;w KbAkh?

Fwpg;G: (a) `1 d; PV-apd; 20 rjtpfpj js;Sgb fhuzp:

1 tUlk; 2 tUlk; 3 tUlk; 4 tUlk; 5 tUlk; nkhj;jk;

0.833 0.694 0.579 0.482 0.402 2.991

jPu;T:

(i) fld; jtizj; jPu;khdpj;jy;:

10,00,000 / 3,34,336 /
PV 2.991

−
= = −

fld; njhif

Mz; Lf; F  fhuzp

(ii) fld; njhiff;fhd fhy ml;ltiz 
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Mz;L Mz;bd; 

njhlf;fj;jpy; 

fld; epYit

fld; 

jtiz

tl;bj; 

njhif

Kjd;ik 

fl;lzk;

Mz;L 

,Wjpapy; 

fld; 

epYit

1 10>00>000/- 3>34>336/- 2>00>000/- 1>34>336/- 8>65>664/-

2 8>65>664/- 3>34>336/- 1>73>133/- 1>61>203/- 7>04>461/-
3 7>04>461/- 3>34>336/- 1>40>892/- 1>93>444/- 5>11>017/-
4 5>11>017/- 3>34>336/- 1>02>203/- 2>32>133/- 2>78>884/-
5 2>78>884/- 3>34>336/- 55>452/- 2>78>884/- NIL 

nkhj;jk; 16>71>680/- 6>71>680/- 10>00>000/- —

(iii) fld; / thq;Fjy; tpUg;gj;jpd; fPo; tupr; nrYj;Jjypd; gpd;du; 

jw;Nghija kjpg;ig fzf;fpLjy;.

tupf;F gpd; nkhj;j Kd;Dupik kjpg;G: epfu nuhf;fk; 

ntspNaw;wk;        5>62>702

FiwT: 5 tJ tUl Kbtpy; PV ,d; kPl;nlLg;G kjpg;G 
3>60>000 × 0.402      1>44>720/-

         4>17>982/-
(iv) Fj;jifj; njupTfspd; fPo; tup nrYj;Jiff;Fg; gpd;du; 

jw;Nghija kjpg;ig fzf;fpLjy;.

Mz;L 

,Wjp

Fj;jif 

thliff;F 

tpLjy;

tup 

Nrkpg;G 

gzg;gha;T 

tup 

fhuzp@
PV 
Mz;Lf;F 

20 

tpOf;fhL

nuhf;f 

ntspg;gha;r;ry; 

nkhj;j PV

1-5 2>40>000/- 1>20>000/- 1>20>000/- 2>991 3>58>920/-

(v) kjpg;gPL
gzk; vLf;Fk; tpUg;gj;jpd; fPo; tup nuhf;f ntspg;gha;r;rypy; 

cs;s PV MdJ> thq;Fk; njuptpd; nuhf;f ntspg;ngw PV I 
tpl Fiwthf ,Ug;gjhy;> nrhj;Jf;fis Fj;jif mbg;gilapy; 

vLg;gJ ey;yJ.

KjyPl;L cjtpj; njhif mDkjpf;fg;gl;lhy; KbT

nrhj;J thq;Ftjw;F KjyPl;L cjtpj; njhif mDkjpf;fg;gl;lhy;> 

epfu nuhf;f ntsptutpd; nkhj;j PV> KjyPl;Lr; Nrkpg;gpd; kPjhd tup 

Nrkpg;G PV %yk; fPNo fzf;fplg;gl;lgb FiwAk;:

1-tJ Mz;L ,Wjpapy; mDkjpf;fg;gl;lJ 

10>00>000/-×25 rjtpfpjk;    2>50>000/-
tupr; Nrkpg;Gfs; (50 rjtPjk;)   1>25>000/-
1 tUl Kbtpy; PV fhuzp    0.833
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KjyPl;L nfhLg;gdT kPjhd tupr; Nrkpg;gpd; PV  

 1>25>000/-× 0.833     1>04>125/-
vdNt> thq;Fk; tpUg;gj;jpy; nuhf;f ntspaPl;bd; PV 
4> 17>982/-(–) 1> 04 >125/-=    3>13>857/-

KjyPl;L cjtpj; njhif mDkjpf;fg;gl;lhy;> thq;FjYf;Ff; fPo; cs;s 

nuhf;f ntsptuTfs;> Fj;jif tpUg;gj;jpd; fPo; cs;s ntspg;G+riyf; 

fhl;bYk; Fiwthf ,Uf;Fk;. vdNt> epWtdk; nrhj;Jf;fis thq;f 

Ntz;Lk;.

Fj;jif nfhLg;gtupd; fz;Nzhl;lj;jpy; ,Ue;J

Fj;jifjhuupd; Kd;nkhoptpy; ,Ue;J Fj;jiff;F epjp kjpg;gPL 

xU Fj;jif jpl;lj;ij Vw;Wf;nfhs;syhkh my;yJ NtW khw;W 

jpl;lj;jpypUe;J Nju;T nra;ayhkh vd;gij cWjpg;gLj;JfpwJ. %yjd 

tuT nryTj; jpl;lj;jpd; gpd;tUk; ,uz;L Kiwfspd; rupnra;ag;gl;l 

Kiwfs; cjtpAld; kjpg;gPL nra;ayhk;:

(a) ,d;iwa kjpg;G Kiw

(b) jpUk;Gk; Kiwapd; cs;sf tpfpjk;

Fj;jif thlif fzf;fpLk; Kiw

Fj;jif thlif fzf;fpLk; Kiwfs;:

(a) nrhj;jpd; nryit epu;zapj;jy;. mJ cz;ikahd nfhs;Kjy; 

tpiy kw;Wk; ruf;F> fhg;gPL> tup kw;Wk; epWty; Nghd;w nryTfs; 

mlq;Fk;.

(b) nrhj;Jf;fhd cupikahsu; fzf;fpy; gzk; nrYj;Jgtu;fsplk; 

gzk; nrYj;Jtijj; jPu;khdpf;f Ntz;Lk;. Nja;khdk; kw;Wk; 

KjyPl;L cjtpj; njhifahy; toq;fg;gLk; tupr; rhjfq;fSk; 

,jpy; mlq;Fk;.

(c) nrhj;Jupik kw;Wk; nrhj;jpd; nrytpypUe;J fpilf;Fk; 

Mjhaj;jpd; PV Mfpatw;iwf; fzf;fpLifapy;> Fj;jif thlif 

%yk; Fiwe;jgl;r Njitg;gLk; epfu kjpg;gpid epu;zapf;fyhk;.

(d) Fj;jif thlif %yk; Fiwe;j gl;r epfu kPl;ig> jw;Nghija 

Mz;Lj; njhif kjpg;G fhuzpahy; tFj;jhy;> mQ;ry; tup 

Fj;jif thlif fzf;fplg;gLfpwJ.

(e) tupf;F Ke;ija tup Fj;jif thliffis rupnra;tjd; %yk; 

Kd; tup Fj;jif thliffis fzf;fpLjy;.

Fj;jif epjp vs thlif-nfhs;Kjy;

Fj;jif epjp rpy topfspy; thliff;F-thq;Fjiy xj;jpUf;fpwJ. 

thlifjhuu; my;yJ Fj;jifjhuu; MfpNahuhy; nrhj;Jf;fisg; 

gad;gLj;JtJ rk;ge;jkhf ,UtUk; xNukhjpupahf cs;sdu;. ,uz;L 

Neu;TfspYk; cgfuzj;ijg; gad;gLj;Jk; cupik thliff;F tpLgtu; 

my;yJ Fj;jif tpLgtUf;F khw;wg;gLfpwJ.
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Fj;jif tof;fpy;> nrhj;jpd; cupikahsu; (Fj;jif nfhLg;gtu;) 

nrhj;jpd; cupikahsuhf ,Uf;f KbahJ. vdNt> nrhj;jpd; kPjhd 

Nja;khdk;> tup tpjpf;fj;jf;f tUkhdj;jpypUe;J Fiwf;fg;gl;ljhf $w 

KbahJ. ,J> thliff;F-thq;Fgtu; thlif thq;Fk; xg;ge;jj;jpd; 

fPo; thq;fpa nrhj;J> filrp jtiz nrYj;Jk; tiu cupikahsu;  

mtuplk; nrhj;ij jpUg;gp nfhLg;gjpy;iy. thlif-thq;Fgtu; ,yhg 

e\;lf; fzf;fpw;F Nja;khdk; Vw;gLfpwJ. tUq;fhy thlifj; 

jtizf;fhd nghWg;G> ,Ug;G epiyf; Fwpg;gpy; jdpj;jdpahf 

fhl;lg;gLk;. 

Fj;jif thliffs; midj;Jk; 'thliff; fl;lzj;ij" 

gpujpepjpj;Jtk; nra;fpd;wd. ,it nrytpdkhf elj;jg;gl KbfpwJ. 

vdNt> tup tpjpg;igf; Fiwf;ff;$bajhf ,Uf;Fk;.

thlifj; jtizapy; xU gFjp %yjd xJf;fPlhfTk;> kw;nwhU 

gFjp flDf;F tl;bahf ,Ug;gJk;> tup tpjpg;Gf;F cl;gl;l tUthapdr; 

nrytpdkhff; fUjg;gLfpwJ.

Fj;jif vd;why;> Fj;jiff;F tplg;gl;l nrhj;ij Fj;jifjhuupd; 

,Ug;Gepiyf; Fwpg;gpy; fhl;lg;gLtjpy;iy. thliff;F thq;Fk; NghJ> 

me;j nrhj;J Fj;jif vLg;gtupd; ,Ug;Gepiy Fwpg;gpy; fhl;lg;gLfpwJ.

nghJthf> Fj;jiff;F vLg;gjw;F fl;lzk; fpilahJ. Mdhy; 

fPNo gzk; nrYj;Jjy; tof;fpy; xU Kd;epge;jid MFk;.

Fj;jif epjp vs thq;Fjy;

xU epWtdk; ,ay;ghd epjpaspg;G %yk; nrhj;Jf;fis epjpaspf;Fk; 

NghJ> ,uz;L gbepiyfs; cs;sd.

1. gzj;jpw;fhd nrhj;ij thq;Fjy;.

2. mjd; epjpaf; fUtpfspd; njhFg;ig (gw;W kw;Wk;/my;yJ rk 

gq;F) tpw;gid nra;tjd; %yk; Njitahd gzj;ij nfhs;Kjy; 

nra;fpwJ.

xU thq;Fk; vs Fj;jif epiyikapy;> ,e;j KbT Fj;jif my;yJ 

thq;FtJ ey;yjh vd;w Nfs;tpiar; vOg;GfpwJ.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

7. Fj;jif xg;ge;jq;fspd; Kf;fpa mk;rq;fs; ahit?

8. Fj;jifapd; Kf;fpa FiwghLfs; ahit?

9. epfu KjyPL vt;thW fzf;fplg;gLfpwJ?

7.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. tq;fpfs; %d;W tifahd guptu;j;jidfis toq;Ffpd;wd: 

Kjypy; itg;Gj;njhiffs; itj;jpUg;gtu;fs;> gzk; nfhLf;fy; 

thq;fy;fis Nkw;nfhs;tjw;F VJthf> itg;Gfis Nehl;Lfs; 

kw;Wk; fhRfshf khw;Wfpd;wd. ,uz;lhtjhf> fld;fis 
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milg;gjw;fhf tq;fp itg;Gfs; gad;gLj;jg;gLfpd;wd. 

%d;whtjhf> nryhtu;j;jf; fl;Lg;ghLfs; ,y;yhj epiyapy;> 

tq;fpfs; xU nryhtzpapypUe;J nuhf;fk; kw;Wk; itg;Gfis 

kw;nwhU nryhtzpapd; gzkhfTk; itg;gpYk; gupkhwpf; 

nfhs;fpwJ.

2. tl;b tpfpjq;fs; caUk;NghJ tq;fp nrhj;jpd; re;ij kjpg;G> 

fld; my;yJ ghJfhg;G Nghd;wit mjpfupf;fpwJ. mNj FiwAk; 

NghJ tl;b tpfpj ,lu;ghL Vw;gLfpwJ.

3. gzg;Gof;f mghak; itg;Gj;njhif kw;Wk; fldhsu;fSf;F 

mjd; gz flikfis re;jpf;f tq;fpapd; jpwid Fwpf;fpwJ.

4. xU Nrkpg;G fzf;fpd; Nehf;fk; thbf;ifahsu;fs; jq;fs; 

jpdrup tq;fp guptu;j;jidfis elj;Jtjw;Fk;> mNj Neuj;jpy; 

itg;gPLfs; kPJ rpwpJ tl;b rk;ghjpf;fTk; VJthf ,Uf;Fk;.

5. gu];gu epjp> gyjug;gl;l gpizaq;fspy; KjyPL nra;jy;> 

njhopy; uPjpahf jFjp ngw;w epjp Nkyhsuhy; epu;tfpf;fg;gLfpwJ 

NkYk; rpwe;j tif gj;jpuq;fis ghu;f;Fk; nghWg;gpy; ,Ug;gtu; 

Fwpf;NfhSld; cUthf;fg;gl;Ls;sJ.

6. jdpegu; fld;fs;> mlkhdf; fld;fs;> fhu; fld;fs;> tPl;L 

cupik fld;fs;> fld; ml;ilfs;> jtizf; fld;fs; kw;Wk; 

Cjpa fld;fs; Mfpait mlq;Fk;.

7. Fj;jif xg;ge;jq;fspd; Kf;fpa mk;rq;fs; tUkhW: 

a) Fj;jif xg;ge;jq;fs; xU Fwpg;gpl;l fhyk; kw;Wk;  

epiyahd thliff;F Njitg;gLfpd;wd.

b) Fj;jifjhuu; %yjd nrhj;jpd; rl;l cupikahsu; my;y. 

mtu; nrhj;Jf;fis kl;LNk gad;gLj;j KbAk;.

c) Fj;jifjhuu; rl;l cupikahsu; my;y; vdNt> mtu; my;yJ 

mtshy; Nja;khdk; Nfhu KbahJ. mtu; nrhj;Jf;fis 

gad;gLj;Jfpwhu; vd;whYk;> mtu; nrhj;J ,Ug;G jhspy; 

fhl;l KbahJ.

d) Fj;jif fhy mbg;gilapy; nfhLg;gdTfs; 

nra;ag;gLfpd;wd.

8. Fj;jif vd;gJ gpujhd Fiwghlhf ,Ug;gpd; cilik vd;gJ 

FiwTf;F cupj;jhf ,Uf;Fk;.

9. epfu KjyPL nra;ag;glhjijf; Fiwg;gjd; %yk;> Fj;jif 

tUthapy; nkhj;j KjyPl;bypUe;J epjpapay; tUkhdk; 

te;Js;sJ.

7.6 RUf;fk;

 • tq;fpfs;> epjp epWtdq;fNshL> re;ijg; guptu;j;jidfis 

ek;gpapUg;gjw;Fg; gjpyhf> Fwpg;gpl;l rpy nray;ghLfisg; gpd;dpg; 

gpize;jpUg;gjd; %yk; tpisAk; Mjhaq;fisg; nghWj;jJ.
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 • jdpegu;fs; NjLjy;> cw;gj;jp kw;Wk; fz;fhzpj;jYf;F mjpf 

nryT gpbf;Fk; epjpr; Nritfspd; fl;Lkhdq;fis tq;fpfs; 

toq;Ffpd;wd.

 • tu;j;jf tq;fpfs; gy;NtW tifahd guptu;j;jid Nritfis 

epjp ,ilj;jufu;fSld; ,izf;Fk; epWtdq;fshf cs;sd.

 • tu;j;jf tq;fpfs; epjp ,ilepiyAf;fhd Kf;fpa epfo;Kiwia 

Nkw;nfhs;ifapy;> cgupahf cs;s Jiwfspd; epjpfs; my;yJ 

Nrkpg;Gfs; gw;whf;Fiwahd JiwfSf;F jpUg;gp tpLfpd;wd.

 • tq;fpfs; gy;NtW tifahd cUkhw;w Nritfis epjp 

,ilNaw;wj;Jld; xd;wpizg;git. ,it ,ilepiyar; 

nray;Kiwia Nkw;nfhs;Sk; NghJ %d;W khw;wr; Nritfis 

toq;Ffpd;wd.

 • Mgj;J vd;gJ tq;fpj;Jiwapy; cs;shu;e;jjhFk;. mJ jtpu;f;f 

KbahjJ. ,lu; Nkyhz;ik vd;gJ tq;fp Nkyhz;ikapd; 

mbg;gilg; gzpahFk;.

 • tq;fpfisg; nghWj;jtiu> ghuk;gupa eltbf;iffs; ,Ug;Gepiyf; 

Fwpg;Gf; fld; kw;Wk; ,lu; Nkyhz;ikj; njhopy; El;gk; 

Nghd;wit fld; gFg;gha;T MFk;.

 • epjpr; Nritfis toq;Fk; eilKiwapy; cs;s tq;fpfs; 

gy;NtW tifahd mghaq;fs;> fld;> tl;b tpfpjk;> ehzak;> 

gzg;Gof;fk; kw;Wk; nray;ghl;L mghaq;fis mDkhdpj;Jf; 

nfhs;fpwJ.

 • xU tq;fpapd; xl;Lnkhj;j ,lu;> xU vjpu;ghu;j;j kjpg;ig mila 

jtwpajw;fhd epfo;jfT vd;W tiuaWf;fyhk; kw;Wk; kjpg;gpd; 

jpl;l tpyf;fk; %yk; mstplg;glyhk;.

 • fld; ,lu; my;yJ ,ay;Gepiy ,lu; tq;fp Nkyhz;ik 

gpur;rpidfis nfhLf;fpwJ. tq;fpj; Njhy;tpfSf;F Kf;fpaf; 

fhuzk; Nkhrkhd fld;fs; jhd;.

 • upru;t; tq;fpapd; topfhl;L newpKiwfs;> fld; mghaj;ij 

mstpLjy;> fz;fhzpj;jy; kw;Wk; fl;Lg;gLj;Jjy; Nghd;w  

topKiwfis cs;slf;fpa fld; nfhs;ifia tq;fpfs; itf;f 

Ntz;Lk; vd vjpu;ghu;f;fpwJ.

 • tl;b tpfpj Mgj;J Nkyhz;ik ,Ug;G epiy rPl;L rupnra;jy;> 

,Ug;Gepiy jhs; rupnra;jy; my;yJ ,uz;Lk; Mfpatw;wpd; 

%yk; mZfg;glyhk;.

 • fldspg;G Mgj;J vd;gJ itg;Gj;njhifahsu;fSf;Fk; 

fldhsu;fSf;Fk; mjd; gz flikfis re;jpf;f tq;fpapd; 

jpwidf; Fwpf;fpwJ.

 • nrhj;J gzg;Gof;fk; vd;gJ tq;fpapd; epjp mZfy; Fiwf;fg;gLk; 

NghJ xU tq;fp jpUk;Gtjw;fhd xU ,Ug;G MFk;.
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 • Mgj;Jfisf; fz;fhzpf;f Kjpu;T tptuk;> tl;b  

tpfpjk; kw;Wk; fhytiuaiw Nghd;w gy;NtW njhopy;El;gq;fs; 

cUthf;fg;gl;Ls;sd.

 • nrhj;J kw;Wk; nghWg;G Nkyhz;ik vd;gJ xU epiyahd El;gk; 

my;y> Mdhy; gpur;ridfSf;F jPu;T fhz;gjw;F xU rpf;fyhd 

mZFKiw tq;fpfspd; Kfg;G kw;Wk; tq;fpapd; ,yf;Ffspy; 

khw;wq;fs; Vw;gLfpd;wd.

 • ,lu; Nkyhz;ik tbtikg;G tu;j;jf Mgj;J jj;Jtk;> re;ij 

fUj;J> %yjdk; ,Uf;Fk; epiy msT kw;Wk; rpf;fyhd 

fl;lisapl;l tq;fpfs; nrhe;j Njit Nehf;fp rhu;e;jpUf;f 

Ntz;Lk;.

 • rpy;yiw tpw;gid tq;fpfs;> ngUepWtdq;fs; my;yJ gpw 

tq;fpfSld; my;yhky;> thbf;ifahsu;fsplk; Neubahf 

nfhLf;fy; thq;fy;fis Nkw;nfhs;Sk; tq;fpr; nray;Kiwia 

,J Fwpf;fpwJ.

 • Nrkpg;Gf; fzf;F vd;gJ tu;j;jfk; rhuhj tu;j;jfj;jpw;fhd xU 

tq;fpapd; thbf;ifahsu;fshy; guhkupf;fg;gLk; xU tifahd 

nray;ghl;L fzf;F MFk;.

 • xU gupkhw;wf; fzf;F my;yJ elg;Gf; fzf;F vd;gJ guhkupf;fg; 

gl;l rkepiyiag; nghWj;J tl;b mDkjpf;fg;glhj tq;fpf; 

fzf;F MFk;.

 • gu];gu epjp vd;gJ xU KjyPl;L thfdkhFk;. ,J gy 

KjyPl;lhsu;fsplkpUe;J Nrfupf;fg;gl;l epjpfs; MFk;. 

,J> Fwpg;ghf KjyPl;lhsu;fs; kw;Wk; epiyahd tUkhd 

gj;jpuq;fspd; gy;NtW Jiwfis cUthf;f fbdkhf cs;s 

rpwpa KjyPl;lhsu;fsplkpUe;J Nrfupf;fg;gl;l epjpfshFk;.

 • 'fld;" vd;gJ nghJthf tq;fpahsu; Vw;fj;jf;f gpizaq;fspd; 

mbg;gilapy;> xU njhif xU Kd;gzk; toq;Ftij Fwpf;fg; 

gad;gLj;jg;gLfpwJ.

 • xU jdpegu; fld; vd;gJ xU FWfpa fhy flid Fwpf;fpwJ> 

,J xU jdpegUf;F epjp cjtpia toq;FfpwJ.

 • xU ghJfhg;gw;w fldhdJ fldspg;gtu; flid jpUg;gpr; 

nrYj;Jtjw;F fld; thq;fpatupd; thf;FWjpia ek;gpapUf;f 

Ntz;Lk;.

 • tq;fpj; njhopypy; thbf;ifahsu; mbj;jsk; mjpfupj;jTld;> 

tq;fpfs; Fiwe;j kw;Wk; Fiwthd kf;fs; nrq;fy; kw;Wk; 

Nkhl;lhu; fl;likg;igg; ghu;f;f Ntz;Lk;. thbf;ifahsu;fspd; 

trjpf;fhf tq;fpfs; ATM kw;Wk; gw;W ml;ilfs; kw;Wk; fld; 

ml;ilfis Jtf;fpAs;sd.

 • Fj;jif vd;gJ xU nrhj;ij gad;gLj;Jtjw;fhd  

cupikahFk;. xU rhjhuz Fj;jif gupkhw;wj;jpy; ,uz;L 

jug;gpdu;fs; cs;sdu;: Fj;jiff;F tpLgtu; kw;Wk; Fj;jifjhuu;.
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 • xU Fj;jif xg;ge;jk; xU egu; (Fj;jifjhuu;) kw;nwhU 

egUf;F nrhe;jkhd xU nrhj;ij (Fj;jiff;F tpLgtu;) 

gad;gLj;Jtjw;fhd tha;g;ig toq;FfpwJ.

 • Fj;jifapd; fhyk; Fj;jif xg;ge;jk; nray;ghl;by; ,Uf;Fk; 

fhykhFk;. xt;nthU Fj;jifAk; xU Fwpg;gpl;l fhyk; ,Uf;f 

Ntz;Lk;> ,y;iynadpy; mJ rl;lG+u;tkhf nrayw;wjhfptpLk;.

 • %yjd Fj;jif> ePz;lfhy Fj;jif kw;Wk; KO fl;lzk; 

nrYj;Jk; Fj;jif Nghd;w gy;NtW ngau;fspy; epjp Fj;jifAk; 

mwpag;gLfpwJ. ,J xU uj;Jnra;a Kbahj xg;ge;jk;. Fj;jif 

fhyk; tof;fkhf nrhj;Jf;F rkkhf my;yJ Fiwthf ,Uf;Fk;.

 • xU njhopw;ghl;L Fj;jif vd;gJ FWfpa fhy> Nrit 

my;yJ guhkupg;G Fj;jif vdTk; mwpag;gLfpwJ. ,e;j tif 

Fj;jifapy;> nghJthf> ,e;j Fj;jif fhyk;> rhjdj;jpd; KO 

vjpu;ghu;j;j nghUshjhu tho;it tpl FiwthfNt ,Uf;Fk;.

 • epjp tUkhdk; xU Kd;Djhuzj;ij mbg;gilahff; nfhz;ljhff; 

fUjg;gLfpwJ> ,J Fj;jifjhuupd; KjyPl;by; epiyahd 

fhy mstpd tpfpjj;ij gpujpgypf;fpwJ> epjp Fj;jiffspy;  

epYitapy; cs;sJ.

 • Fj;jif epjp vd;gJ ePz;lfhyf; fld; toq;Fk; Kiwfspy; 

xd;whFk;. fld; thq;Fjy; my;yJ Fj;jif mbg;gilapy; 

nrhj;Jfs; ifafg;gLj;jg;glyhk;.

 • Fj;jif epjp rpy topfspy; thliff;F thq;Fjy; xj;jpUf;fpwJ. 

thlifjhuu; my;yJ Fj;jifjhuu; MfpNahuhy; nrhj;Jf;fisg; 

gad;gLj;JtJ rk;ge;jkhf ,UtUk; xNukhjpupahf cs;sdu;.

7.7 Kf;fpa fUj;Jg;gbkq;fs;

 • tq;fpfs;: ,J epjp epWtdq;fis Fwpf;fpwJ. re;ijg; 

guptu;j;jidfis ek;gpapUg;gjw;Fg; gjpyhf> Fwpg;gpl;l 

rpy eltbf;iffis cs;thq;Ftjd; %yk; msT kw;Wk; 

,yhgq;fspd; nghUshjhuj;ijr; rhu;e;Js;sJ.

 • tq;fpapd; nkhj;j mghaq;fs;: ,J vjpu;ghu;f;fg;gLk; kjpg;ig 

miltjw;fhd Njhy;tpf;fhd epfo;jfitf; Fwpf;fpwJ kw;Wk; 

kjpg;gpd; epaktpyfyhy; mstplg;gLfpwJ.

 • rpy;yiw tpw;gid tq;fp: tq;fpfs;> ngUepWtdq;fs; my;yJ 

gpw tq;fpfSld; my;yhky;> thbf;ifahsu;fsplk; Neubahf 

nfhLf;fy; thq;fy;fis Nkw;nfhs;Sk; tq;fpr; nray;Kiwia 

,J Fwpf;fpwJ.
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7.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. tu;j;jf tq;fpfspd; Kf;fpa gzpfs; ahit?

2. tq;fp epu;thfj;jpd; mbg;gil nray;ghl;L epiyia tptup.

3. mlkhdj;jpd; Kf;fpa $Wfs; ahit?

4. fld; ,lu; vt;thW cUthfpwJ?

5. guptu;j;jid fzf;F vd;why; vd;d?

6. epjp Fj;jif vt;thW nray;ghl;L Fj;jifaplkpUe;J 

NtWgLfpwJ?

neL tpil tpdhf;fs;

1. tq;fpfs; toq;Fk; khw;W Nritfis Ma;f.

2. tq;fpfs; vjpu;nfhs;Sk; ,uz;L tifahd ,lu;ghLfis  

tpupthf tpthjpAq;fs;.

3. xU epWtdj;jhy; Fj;jif xg;ge;jq;fs; vt;thW 

guhkupf;fg;gLfpd;wd? tpupthf tpsf;fTk;.

4. Fj;jif xg;ge;jq;fspd; Kf;fpa $Wfis Ma;T nra;Aq;fs;.

5. tq;fpfs; toq;Fk; gy;NtW tifahd Nritfis tpsf;Ff.

6. Fj;jif cld;gbf;ifapd; ed;ikfs; kw;Wk; jPikfs; gw;wp 

tpsf;Fq;fs;.

7.9 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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gw;wpaf; fz;Nzhl;lk; myF 8: jtizKiwf; nfhs;Kjy; 

gw;wpaf; fz;Nzhl;lk;

mikg;G

8.0 mwpKfk;

8.1 Nehf;fq;fs;

8.2 jtizKiwf; nfhs;Kjy;: rpwg;gpay;Gfs;;> topfhl;Ljy;fs;> 

nray;ghLfs;> $Wfs; kw;Wk; nryTfs;

8.2.1 Fj;jif epjpf;F vjpuhd jtizKiwf; nfhs;Kjy; 

epjp

8.3 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

8.4 RUf;fk;

8.5 Kf;fpa fUj;Jg;gbkq;fs;

8.6 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

8.7 NkYk; gbf;f

8.0 mwpKfk;

thlif nfhs;Kjy; vd;gJ thq;FNthu; tpiyAau;e;j Efu;Nthu; 

nghUl;fis flDf;F thq;fyhk; kw;Wk; mtd; my;yJ mts; KOj; 

njhifiaAk; nrYj;jyhk; vd;w Vw;ghl;il Fwpf;fpwJ. kPjKs;s 

njhif jtizfspy; nrYj;jg;gl;L> tl;b tpjpf;fg;gLfpwJ. jtiz-

Kiw jtwpa nfhs;Kjy; jpl;lkhdJ jtizKiw jpl;lj;ij xj;jJ; 

,Ug;gpDk;> ,e;j tp\aj;jpy;> thq;FgtUf;F Ra cupikfs; fpilf;fhJ. 

KO Cjpak; toq;fg;gLk;NghJ kl;LNk cupik khw;wg;gLfpwJ.

xg;ge;jj;jpd; NghJ ve;j Neuj;jpYk; thq;Ftjw;fhd tpUg;gj;ij 

Fj;jiff;F toq;FtJ Nghy> thliff;F thq;Fk; xg;ge;jq;fs; nrhe;j 

gupkhw;wq;fSf;F jtizf;F tpLtJ Nghd;Nw ,Uf;Fk;. Mdhy; mjpf 

tl;b tpfpjj;jpd; fhuzkhf ,J tpiy cau;e;jjhf ,Uf;fyhk;.

,e;j myfpy;> jtizf;F thq;Fk; jpl;lk; kw;Wk; mjd; 

rpwg;gk;rq;fs; Fwpj;J tpsf;fk; mspf;fg;gl;Ls;sJ. thliff; 

nfhs;Kjy; jpl;lj;jpd; nray;ghL kw;Wk; mjd; ed;ikfs; kw;Wk; 

jPikfs; Fwpj;J tpsf;fg;gLfpwJ. thliff;F mku;j;jg;gLk; 

xg;ge;jq;fs; kw;Wk; urPJ js;Sgb gw;wpa fUj;JUtpw;F tpjpf;fg;gLk; 

tupfisAk; ,g;gpupT tpsf;fg;gLk;.

8.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;>

 • jtizKiwf; nfhs;Kjy; jpl;lkpLjypd; nghUs; kw;Wk; 

mk;rq;fis tpthjpf;f KbAk;.
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 • jtizKiwf; nfhs;Kjy; jpl;lkply; nraw;gLtjidf; Fwpj;J 

tpsf;f KbAk;.

 • jtizKiwf; nfhs;Kjy; epjpapd; ed;ikfs; kw;Wk; jPik-

fis gFg;gha;T nra;a KbAk;.

 • jtizKiwf; nfhs;Kjy; jpl;lkply; kPjhd tupf; fUJjy;fis 

,dq;fhz KbAk;.

 • Fj;jif epjp kw;Wk; thliff; nfhs;Kjy; epjpaspg;G ,ilap 

yhd NtWghl;ilf; fye;Jiuahl KbAk;.

8.2 jtizKiwf; nfhs;Kjy;: rpwg;gpay;Gfs;;> 

topfhl;Ljy;fs;> nray;ghLfs;> $Wfs; kw;Wk; 

nryTfs;

jtizKiwf; nfhs;Kjy; vd;gJ nrhj;JfSf;F xU khw;W 

topahFk;> ,J nghJthf epjp epWtdq;fshy; tzpf thfdq;fSf;F 

epjp cjtp nra;a gad;gLj;jg;gLfpwJ. cz;ikapy;> jtiz-

Kiwf; nfhs;Kjy; thq;FtJ vd;gJ rhjd epjpaspg;Gf;fhf gpu-

gykhf gad;gLj;jg;gLfpwJ. jtizKiwf; nfhs;Kjy;> xg;ge;j 

tpjpKiwfspd;gb> cupikahsu; jdJ ruf;Ffis thliff;F 

mku;j;jpf; nfhz;L> mjd; cupikahsUf;F> ruf;Ffis thq;Ftjw;F> 

thlif nfhs;Kjy; tha;g;G mspf;fpwJ.

jtizKiwf;-nfhs;Kjy; vd;gJ nrhj;jpd; kPjhd nfhLg;gdit 

Kbf;Fk; Kd;du; xU nrhj;jpd; gad;ghl;ilg; ngWtjw;fhd xU top-

Kiwahf cs;sJ. thlif-nfhs;Kjy; rl;lj;jpd; gb> 1972> thliff; 

nfhs;Kjy; xg;ge;jk; vd;gJ> ruf;Ffis thliff;F mku;j;Jk; kw;Wk; 

xg;ge;jj;jpd; tpjpKiwfspd;gb thliff;F mtw;iw thq;Ftjw;F 

ve;j tpUg;gKk; ,y;yhj xg;ge;jk; MFk;. thlif-nfhs;Kjy; rl;lk; 

,jpy; xU xg;ge;jj;ij cs;slf;fpAs;sJ:

 • ,e;j egu; Fwpg;gpl;l fhy ,ilntspapy;> xg;Gf;nfhz;l njhi-

fia nrYj;Jfpwhu; vd;w epge;jidapd; Ngupy;> mjd; cupi-

kahsuhy; nghUl;fis itj;jpUj;jy;.

 • mj;jifa egu;fSf;F> mj;jifa jtizfspy; filrpahfg; 

gzk; nrYj;Jtjpy; cs;s cilikfs; kw;Wk; mj;jifa 

egu; xg;Gf;nfhs;sg;gl;l njhifia fhyKiw jtizapy; 

nrYj;JtjhFk;.

 • cilikfis fle;J nry;Yk; Kd; ve;j Neuj;jpYk; xg;ge;jj;ij 

Kbf;f xU egUf;F   cupik cz;L

jtizKiwf;-nfhs;Kjy; Vw;ghl;bd; NghJ> xU epjp epWtdj;jpy; 

thbf;ifahsu; Njitg;gLk; nrhj;Jf;fis thq;fyhk;. epjp epWtdk; 

nrhj;Jf;fspd; cupikia jf;f itj;Jf; nfhs;Sk; Mdhy; thliff;F 

tpLgtu; epWtdj;ij thliff;F thq;Ftjw;fhd jtiz fl;lzq;fs; 

nrYj;jpa fhyj;jpw;F vjpuhf mij gad;gLj;j mDkjpf;f Ntz;Lk;. 

xg;ge;jj;jpd; gjtpf; fhyk; KbtilAk; NghJ nrhj;J cupikahsUf;F 
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khw;wg;gLk; vd;W xU njspthd tpjp cs;sJ. ,Ug;gpDk;> thliff;F 

thq;Fk; fhyj;jpy; Vw;gLk; nray;ghl;L rpf;fy;fis thliff;F 

tpLgtu; (epjpahsu; my;y) Vw;Wf; nfhs;fpwhu;> Vndd;why; nrhj;jpd; 

KO fl;Lg;ghl;ilf; mtu; nfhz;Ls;shu;. thfdq;fisg; nghWj;j 

tiu> tpgj;J nghWg;GfspYk; ,e;j mk;rk; Kf;fpaj;Jtk; ngWfpwJ.

epjp epWtdq;fs; jtpu> xU nrhj;jpd; cw;gj;jpahsu; my;yJ 

tpepNahfu; (v.fh. thfdq;fs; kw;Wk; Efu;Nthu; Nghd;wit) xU 

kWnfhs;Kjy; Vw;ghl;bd; %yk; epjpahsu; Mfyhk;. ,jd; Nehf;fk; 

Efu;Nthuplk; ,e;j nghUl;fis tpw;f toptif nra;tNj MFk;. 

ngUk;ghYk; ,j;jifa epWtdq;fs; xU epjpj; Jiz epWtdk; %yk; 

,t;tif trjpia tpupTgLj;Jk;..

jtizKiwf; nfhs;Kjy; mk;rq;fs;

thlif nfhs;Kjypd; gy;NtW mk;rq;fs; gpd;tUkhW:

 • xg;ge;jj;jpd; NghJ ve;j Neuj;jpYk; ruf;Ffis thq;f thlif 

trjp cs;sJ.

 • filrp jtizapy; ve;j Neuj;jpYk; xg;ge;jj;ij Kbj;Jf; 

nfhs;Sk; cupik thliff;F cz;L.

 • xUtu; mjpf tl;b tpfpjj;ij tR+ypf;fyhk; kw;Wk; fzf;fpLjy; 

mry; Kd;gzk; vd;gjhy;> mjd; gpwF mjpf tUkhdk; <l;lg;gLk;..

 • ,e;j epWtdk;> jtizKiwf; nfhs;Kjy; Vw;ghl;bd; cupi-

kahsu;> thfdj;jpd; ,izg;G kw;Wk; njhlu;r;rpahd tpw;gid> 

jdpahu; Vyj;jhy; $l> Fiwe;j mstpyhd nrhj;Jf;fis 

Fiwthf itj;jpUf;Fk;.

 • ,e;j Vw;ghl;by; ,ay;G epiyfs; kpfTk; Fiwthf cs;sJ. 

Vnddpy; fld; ngw;wtu;fs;> nrYj;jNtz;ba jtizfisAk; 

thfdj;ijAk; ,of;f NeupLk;.

 • thlifj; jtizapy; gpbj;jk; nra;ag;gl;l epjpfis tq;fpfs; 

jpwk;gl kWRow;rp nra;a KbAk;.

jtizKiwf; nfhs;Kjy; ed;ikfs;

gy ehLfspy; Efu;Nthu; fld; kw;Wk; thlif-nfhs;Kjy; epjp 

njhopy;Jiw kpfTk; gpugykhd topKiwahf khwptpl;lJ. ePbj;J 

ciof;ff; $ba kw;Wk; mjpf tpiy nfhz;l nghUl;fis tpw;gid 

nra;ayhk;. ed;ikfs; rpy gpd;tUkhW:

 • Rygkhd cilik: Fiwe;j tsq;fis nfhz;l kf;fs; jq;fs; 

fdTfis KOikahf epug;g ,e;j epjp %yk; nghUl;fis 

nfhs;Kjy; trjp nra;fpwJ.

 • cldb gzg; gl;Lthlh Njitapy;iy: ,e;j mikg;gpy;> cld-

bahf gz gl;Lthlh nra;ahky; nrhj;Jf;fis cUthf;f 

KbAk;.
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 • thq;Fgtu;fSf;F rpf;fdk;: jtizKiwf;-nfhs;Kjy; 

thq;Fgtiu Nrkpf;f cjTfpwJ mjdhy; me;j jtizfis 

,ay;Gepiy ,y;yhky; nrYj;jyhk;.

 • nghUshjhu tsu;r;rp: KjyPL kw;Wk; tpw;gid mjpfupg;G %yk; 

jtizKiwf;-nfhs;Kjy; thq;Fjy; nghUshjhu tsu;r;rp 

toptFf;fpwJ. NkYk;> ePbj;j ,Uf;ff;$ba Efu;Nthupd; nkhj;j 

tpw;gid %yk; Ntiy tha;g;G> mjpfkhd cw;gj;jp kw;Wk; 

ifj;njhopy; tsu;r;rp cUthf;Fjy;.

 • thq;FNthUf;fhd epthuzk;: ,J thq;FgtUf;F epthuzk; jUfp 

wJ> ,jdhy; thq;Fgtu;fs; nrhj;Jf;fis thq;Ftjw;fhf fld; 

kw;Wk; Kd;Ndw;wq;fSf;F Vw;ghL nra;a Ntz;bajpy;iy. rpW 

njhopyjpgu;fSf;Fk; tptrhapfSf;Fk; ,J gad; mspf;fpwJ.

jtizKiwf; nfhs;Kjypd; jPikfs;

jtizKiwf; nfhs;Kjy;  thq;FNthupd; rpy FiwghLfs; gpd;tUkhW: 

 • Gfo;ngw;w thq;Fgtu;fSf;F kl;LNk ,J fpilf;Fk;.

 • thq;Fgtupd; vjpu;fhy tUkhdk; mlkhdk; itf;fg;gl Ntz;Lk;.

 • mjpf tpiy nfhLf;fg;gl Ntz;Lk;> vdNt ,J tpiy cau;e;jJ.

 • ,ay;ghd epfo;tpy;> thq;Fgtu; gzk; nrYj;jpa jtiz $l 

,of;f NeupLk;.

 • kdr;Nrhu;tpd;NghJ> thq;Fgtu; nrhj;ij ,of;f NeupLk;> Vnddpy; 

nrhj;J kjpg;G Fiwe;JtpLk;.

 • ,J jhuhsthj kw;Wk; rhjhuz thq;Fjy;fSf;F toptFf;Fk;> 

,jdhy; jpthyhfptpLk;.

 • ,ay;Gepiyf;Fg; gpwF kWtpw;gid nra;jhy;> tpw;gidahsu; 

nghUspd; KO tpiyiaAk; kPl;gjpy;iy> cjhuzkhf> epyf;fup 

neUf;fbapy; epy cilik tpiyfs;.

jtizKiwf; nfhs;Kjy; fzpjk;

,uz;L tifahd jtizKiwf;-nfhs;Kjy; jpl;lq;fs; ,e;jpahtpy; 

gutyhf ,Uf;fpd;wd

(i) Muk;g-nfhLg;gdT  jpl;lk;

(ii) itg;Gj;njhif ,izf;fg;gl;l jpl;lk;

 • jtizKiwf;-nfhs;Kjy; xg;ge;jj;jpy; tpjpf;fg;gLk; 

tl;b tPjk; vg;NghJk; xU fpilkl;l tPjkhFk;. gpd;tUk; 

Njhuhakhd R+j;jpuj;ij fl;lz jpl;lj;jpd; fPo; fpilkl;l  

tpfpjj;ij (F) khw;wj;jf;f tpfpjj;jpy; (E) khw;WfpwJ:

1
.......2

n

n
i F

+
=
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 • jtizfs; Kd;$l;bNa nrYj;jg;gl;lhy;> i kw;Wk; F ,ilNaahd 
cwT khWfpwJ. itg;Gj;njhif rhu;e;j jpl;lj;jpdhy;> gaDs;s 

tl;btPjk; fzf;fplg;gLk;:

1
.......2

n

n
i F

−
=

(a) Fwpg;gpl;l fhyg;gFjpfspy; gzg;gha;T tiuaWf;fpwJ.

(b) gz tuTnryTfspd; jw;Nghija kjpg;Gf;F gz tuTfspd; 

jw;Nghija kjpg;ig rkd;gLj;Jk; tl;b fzf;fplg;gl;l 

tl;b tpfpjkhFk;. jpl;lj;jpy; gad;gLj;jg;gLk; tl;b tpfp 

jk; vd;gJ tpfpjk; tl;b MFk;.

jtizKiwf; nfhs;Kjypd; tupia fUJjy;

tup-nfhs;Kjy; fUj;jpy; gy;NtW mk;rq;fs; gpd;tUkhW:

1. tUkhd tup mk;rq;fs;: jtizKiwf;-nfhs;Kjy; thq;f 

guptu;j;jidfs; epu;tfpf;fg;gLfpd;wd Neub tupfspd; kj;jpa 

thupak; (CBDT) Rw;wwpf;if 1943 ,y; ntspaplg;gl;lJ. ,e;j 
Rw;wwpf;if> Nja;khdj;jpy; tuptpjpg;Gf;F jFjpAilatu;> ,J 

gzk; nfhs;Kjy; tpiy kw;Wk; thliff; fUT+yj;jpw;fhd guprP-

ypidf; Fwpg;gjhf fzf;fplg;gLfpwJ. 

2. tpw;gid tup mk;rq;fs;: ,J thliff;F thq;Fk; guptu;j;jidfs; 

tpw;gid tupf;F nghWg;ghfpwJ vd;W Fwpg;gpLfpwJ. ,J 

jtpu> thlif nfhs;Kjy; gpd;tUk; tpw;gid tup mk;rq;fis 

nfhz;Ls;sJ:

 • tpw;gid tup tR+ypg;gjd; Nehf;fj;Jld;> xU 

tpw;gidahsu; thq;Ftjw;F xU tpUg;gj;ij kl;LNk 

nra;tjhy; tpw;gid eilngWfpwJ.

 • thq;Fgtu; thq;Ftjw;F tpUg;gj;ij gad;gLj;Jk; NghJ> 

tpw;gid tup msT nghUl;fspd; kjpg;G Fiwf;fg;gl;l 

kjpg;igf; Fwpf;f Ntz;Lk;.

 • ruf;Ffs; toq;fg;gl;l muR tpw;gid tupf;F tR+ypf;f 

kw;Wk; Nrfupf;f cupik cz;L.

 • epjp epWtdq;fshy; epu;tfpf;fg;gLk; jtizKiwf;-

nfhs;Kjy; guptu;j;jid kPJ tpw;gid tup tpjpf;f 

KbahJ> ,e;j epWtdq;fs; nghUl;fspd; tFg;gpy; 

rkhspf;fhj epiyapy;> thliff;F tpLq;fs;.

 • jtizKiwf;-nfhs;Kjy; gupkhw;wj;jpw;f;Fg; 

nghUe;jf;$ba tpw;gid tup vd;w rPuhd 

tpfpjk; ,y;iy> Vnddpy; ,e;j tpfp 

jk; xU khepyj;jpypUe;J kw;nwhU khepyj;jpw;F 

khWgLfpwJ.
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 • jtizKiwf;-nfhs;Kjy; tl;bahf cs;s nkhj;j 

tl;bj; njhiff;F tl;b tup nrYj;jg;gl Ntz;Lk;.

3. tl;b tup mk;rq;fs;: tl;b tup mk;rq;fs; tUkhW:

 • tl;b tupahdJ 3 tUl tPjj;jpy; Ke;ija Mz;by; xU 

thliff;F thq;Ftjw;F epWtdj;Jld; ,izf;fg;gl;l 

nkhj;j tl;bf;F nrYj;jj;jf;fjhFk;.

 • Ke;ija Mz;by; epWtg;gLk; tl;bf;F nrYj;jj;jf;f 

njhifia tR+ypf;ff;$ba tl;bapypUe;J fopf;fg;gLk;. 

nrYj;j Ntz;ba tl;b tup tUkhd tupr; rl;lj;jpd; fPo; 

tuptpjpg;G tUkhdj;ij fzf;fpLk; Nehf;fj;jpw;fhf tup-

nfhs;Kjy; nra;ag;gLk; epWtdk; vdf; fUjg;gLfpwJ.

8.2.1 Fj;jif epjpf;F vjpuhd jtizKiwf; nfhs;Kjy; epjp

Fj;jif kw;Wk; thlif nfhs;Kjy; ,uz;LNk “nrhj;J mbg;gilapyhd 

epjp” Kiwfs; MFk;. mtu;fs; xw;Wikia kPwp> nghJthf Fj;jiff;F 

tplg;gl;l nrhj;Jf;fs; jtizKiwf; nfhs;Kjypy; ,Ue;J 

NtWgl;lit. Fj;jiff;F tpLtjd; Nehf;fk; ngUk;ghYk; Miy 

kw;Wk; ,ae;jpuq;fs;> tpkhdq;fis Nehf;fp ,yf;F itf;fg;gl;Ls;sNj 

xopa> thfdq;fSf;Fk;> Efu;NthUf;Fk; thliff;F mku;j;jg;gLfpwJ. 

,jpy; rk;ge;jg;gl;l tPuu;fSk; tpj;jpahrg;gLfpwhu;fs;.

,e;jpahtpy; fhydpj;Jt fhyj;jpy; ,Ue;Nj jtizf; nfhs;Kjy; 

Vw;ghL gutyhf ,Ue;J tUfpwJ. Mdhy;> Fj;jiff;F tpLtjd; 

Nehf;fk; ngUk;ghYk; Miy kw;Wk; ,ae;jpuq;fs;> tpkhdk; kw;Wk; 

gy cs;sd thfdq;fis jtizKiwf;F thq;Fjy; kw;Wk; ePbj;J 

,Uf;ff;$ba Efu;Nthu; nghUl;fSf;F ,yf;fhfpwJ. njhopy;Jiw 

Miyfs;> ,ae;jpuq;fs; Mfpatw;wpy; epytpa KjyPl;L cjtpj; njhi-

fahy; Fj;jif mbg;gilapy; ngUk;Gfo; ngw;wJ.

gy Mz;Lfshf> thfdq;fs; Fj;jiff;F tpLtjw;F ve;j 

mikg;Gk;  ,y;iy> Vnddpy; me;j Neuj;jpy; Nkhl;lhu; thfd 

rl;lj;jpd; fPo; ghJfhg;G ,Ue;jJ> Fj;jiff;F nghUe;jhJ. $Ljyhf> 

thfdq;fspy; KjyPl;L nfhLg;gdT ,y;iy. gu];gu fhuzq;fSf;fhf> 

njhopw;Jiw ,ae;jpuq;fs; thq;Ftjpy; ve;jtpjkhd jtizKi-

wfSk; ,y;iy.

jw;Nghija R+o;epiyapy;> Nkhl;lhu; thfd rl;lj;jpd; tpjpfspd; 

fPo; epjpapay; ghJfhg;Gf; fz;Nzhl;lj;jpy; ,Ue;J Fj;jif kw;Wk; 

jtizKiwf;F nfhs;Kjy; thq;FtJ xNu msthf elj;jg;gLfpwJ. 

$Ljyhf> KjyPl;L nfhLg;gdTfs; uj;J nra;ag;gl;Ltpl;ljhy;> 

Fj;jiff;F $Ljy; tup Mjhak; ,y;iy. upru;t; tq;fp Fj;jif 

kw;Wk; jtizKiwf;F nfhs;Kjy; thq;Fjy; Mfpatw;iwf; fUJf-

pwJ kw;Wk; Fj;jiff;F xU jdpj;Jtkhd tifg;ghl;il toq;Ftij 

epWj;jptpl;lJ. vdNt> tUkhd tup kw;Wk; tpw;gid tup Nghd;w 

mk;rq;fis jtpu> Fj;jif kw;Wk; thlif nfhs;Kjypw;F ,ilNa 

ve;j tpj;jpahrKk; ,y;iy.
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Fj;jif epjp kw;Wk; jtizKiwf; nfhs;Kjy; epjp ,ilNa 

gpd;tUk; mk;rq;fs; cs;sd.

ml;ltiz 8.1 Fj;jif epjp kw;Wk; thliff; nfhs;Kjy; epjpapil-

Naahd tpj;jpahrk;

t u p i r 

vz;

gz;Gfs; Fj;jif epjp jtizKiwf; nfhs;Kjy; 

epjp

1 cilik nrhj;J cupikahsu; epjp 

epWtdj;jplkpUe;J Fj;jif 

gadhsUf;Ff; nfhLf;fpwhu;

nrhj;jpd; cilik> filrp 

jtizapd; nrYj;jy; %yk; 

thliff;F khw;wg;gLfpwJ.

2 Nja;khdk; Fj;jifjhuu; kw;Wk; 

Fj;jifjhuu; my;y> Nja;khd 

tupf; Nflaj;ijg; ngWtjw;F 

cupik cs;sJ

thliff;F tpLgtu; (cupi-

kahsu;) Nja;khdp tup 

ghJfhg;G Nfhu cupik 

cs;sJ

3 %yjdkhf;fy; Fj;jifjhuu; nrhj;jpd; %yjdk; 

epWtdj;jpd; Fj;jifjhuu; 

gjpNtLfspy; Fwpf;fg;gLfpwJ.

nrhj;jpd; %yjdk; thliff;F 

tpLgtu; gjpNtLfspy; 

Fwpf;fg;gLfpwJ

4 nfhLg;gdTfs; Fj;jifj; njhif KOtJk; 

Fj;jifjhuu; gjpNtLf-

spy; tup fzf;fpLTf;F 

jFjpAilajhfpwJ.

thliff;F tpLgtu; gjpNtLf-

spy; tup fzpg;Gf;F kl;LNk 

jtiz tl;b jFjpahdjhFk;.

5 fhg;Gupik kjpg;G Fj;jifjhuu; kw;Wk; Fj;jifjhuu; 

my;yhj> fhg;Gupik kjpg;gpd; 

ed;ik Fwpj;J rupahd cupik 

cs;sJ.

nrhj;jpd; tUq;fhy cupi-

kahsuhf ,Uf;Fk; xUtupd; 

kjpg;ig thliff;F tpLgtu; 

kjpg;gjd; %yk; Mjhaf; 

Nfhuyhk;.

6 msT ,ae;jpuq;fs;> fg;gy;fs;> 

tpkhdq;fs; Nghd;w cau;e;j 

nrytpyhd nrhj;Jf;fis 

ifafg;gLj;Jtjpy;> nghJthf 

epjp Mjhukhf Fj;jif 

gad;gLj;jg;gLfpwJ.

thlif thfdq;fs;> 

mYtyf cgfuzq;fs; 

Nghd;w xg;gPl;lstpy; 

Fiwe;j nrytpyhd 

nrhj;Jf;fis thq;Ftjw;F> 

tof;fkhf> thlif 

nfhs;Kjy; epjp Mjhukhfg; 

gad;gLj;jg;gLfpwJ.

7 Muk;gf; nfhLg;gdT Fj;jiff;F tplg;gl;l 

nrhj;Jf;fspd; gad;ghl;by; 

Muk;g nfhLg;gdT nrYj;Jjy; 

Njitapy;iy.

nrhj;ij thq;Ftjw;F Muk;g 

nfhLg;gdT nfhLf;fg;gl 

Ntz;Lk;> 20-25 rjtPj 

mstpw;F epu;tfpf;fg;gLk; xU 

msT cs;sJ.

8 mwptpj;jy; Fj;jifjhuu; Fwpg;Ngby;> 

Fj;jiff;F tplg;gl;l 

nrhj;Jfs;> Fwpg;gpd; thapyhf 

kl;LNk ntspg;gLj;jg;gLfpd;wd.

jtizKiwf; nfhs;Kjypd; 

kPJ thq;fg;gl;Ls;s nrhj;J xU 

nrhj;jhf fhl;lg;gLk;> kw;Wk; 

Fj;jiff;F tpLgtu; my;yJ 

xU flikg; nghWg;Gfshf 

nrYj;j Ntz;ba jtizf-

spy; nrYj;jg;gLk; njhif

9 nrhj;J guhkupg;G Fj;jifahsu; epjp Fj;jif tp\

aj;jpy; Fj;jif nrhj;Jf;fis 

guhkupf;f Ntz;Lk;> mNj 

Neuj;jpy;> Fj;jif  nray;ghL 

tp\aj;jpy; Fj;jiff;F tpLg-

tupd; nghWg;G

thq;fpa nrhj;jpd; guhkupg;ig 

cWjp nra;tJ thlif tpLg-

tupd; nghWg;G

10 nghUj;jk; jq;fs; ,Ug;Gepiyf; Fwpg;Gfspy; 

typikahd nrhj;J epiyia 

fhl;l tpUk;gf; $ba Fiwe;j 

%yjd epWtdq;fSf;F ,J 

cfe;jjy;y

jq;fs; ,Ug;Gepiyf; 

Fwpg;Gfspy; tYthd 

nrhj;J epiyfis fhl;l 

Ntz;ba Fiwe;j %yjd 

epWtdq;fSf;F ,J kpfTk; 

nghUj;jkhdJ
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11 nrhj;jpd; jd;ik Fj;jif epWtdj;jhy; 

toq;fg;gl;l nrhj;J 

Fj;jifjhuupd; epiyahd 

nrhj;J vd fUjg;gLfpwJ

thlif tpw;gidahsu; 

nghJthf jtizKiwf; 

nfhs;Kjy; fPo; nrhj;J gq;F 

tu;j;jf my;yJ ngWjy;fis 

Fwpf;fpwJ

12 tuTfs; Fj;jifjhuUf;F fpilf;Fk; 

midj;J tuTfSk;> Fj;jiff;F 

tpLgtupd; ,yhg el;lf; fzf;fpy; 

vLj;Jf;nfhs;sg;gLfpd;wd

tl;b gFjp kl;LNk thlif 

tpw;gidahsu; ,yhg el;lf; 

fzf;fpy; vLf;fg;gLfpwJ

13 tUkhdk; Fj;jif fhyj;jpy; epYitapy; 

cs;s KjyPLfSf;fhd 

tUkhdj;ijf; Fiwf;ftpy;iy

HP gupkhw;wq;fs; nghWj;j tiu> 

vy;yh fhyf;fl;lq;fSf;F 

rkkhf epjpf; fl;lzq;fs; 

xJf;fg;gLfpd;wd

tup nray;ghl;L  tpj;jpahrk;

,e;jpahtpy; tup nray;ghl;L mbg;gilapy; Fj;jiff;fhd xg;ge;jk; 

jFjpAilajh my;yJ jtizKiwf;F nfhs;Kjy; thq;Ftjh vd;W  

fUjg;gl Ntz;Lk;..

jtizKiwf; nfhs;Kjy; tifapy;> nrhj;Jupik kPjhd 

Nja;khdj;jpw;F jFjpAilatu;. jtizKiwf; nfhs;Kjypy; 

Fj;jifjhuu; tUkhdkhf tup nrYj;jg;gLk;. Fj;jifjhuu; ve;jj; 

Nja;khdj;ijAk; Nfhu khl;lhu; Mdhy; thliff;F nrytopg;gjw;fhf 

nrytopf;f cupik cz;L.

jtizKiwf;-nfhs;Kjy; tifapy;> ,J xU epge;jid 

tpw;gid guptu;j;jid MFk;> thliff;F tpLgtu; Nja;khd cupik 

Nfhu mDkjp cz;L. jtizKiwf;-nfhs;Kjy; epWtdj;jpy; 

tUkhd tup tR+y; nra;ag;gLk; kw;Wk; thliff;F tpLgtupd; nryT 

mDkjpf;fg;gLk;.

jtizKiwf;-nfhs;Kjy; Kiw kw;Wk; jtiz fld; Kiwf;F 

,ilNa cs;s tpj;jpahrk;

jtizKiwf;-nfhs;Kjy; Kiw kw;Wk; jtiz fld; Kiwf;F 

,ilNa cs;s tpj;jpahrk; gpd;tUkhW ml;ltizg;gLj;jg;gl;Ls;sJ.

ml;ltiz 8.2 jtizKiwf;-nfhs;Kjy; Kiw kw;Wk; jtiz 

fld; Kiw ,ilNa cs;s tpj;jpahrk;

tupir vz; mk;rq;fs; thliff; nfhs;Kjy; Kiw 

(HPS)
jtiz fld; Kiw 

(ICS)

1 rl;lg;G+u;t cupik rl;lg;G+u;t cupikapy;yhj NghJ> 

nghUs; thq;FgtUf;F ruf;F 

cilik fpilf;

thq;Fgtu; ,U cilik 

ngWfpwhu; Kjy; jtiz 

tpw;gidahsUf;F gpwF 

cilik kw;Wk; xg;ge;jk; 

epiwNtw;wg;gLk;

2 cz;ikahd tpw;gid filrp jtiz nrYj;jpa 

gpd;dNu jtizKiwf; 

-nfhs;Kjy; KOikahd 

tpw;gidahfptpLfpwJ

Kjy; jtizia 

nrYj;jpa gpd;du; 

jtiz fldpy;> 

mJ cz;ikahd 

tpw;gidf;F khWk;.

3 ,ay;Gepiy ,ay;Gepiyapy; ,Ue;jhy;> 

thq;Fgtu; ,uz;L nghUl;fisAk; 

,of;f NeupLk; kw;Wk; KO njh-

ifiaAk; nrYj;jpdhu;fs;.

,ay;Gepiyapy; $l>  

thq;FgtUf;F ,og;G 

mghak; ,y;iy.
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Fwpg;Gfs;

jtizKiwf; nfhs;Kjy; 

gw;wpaf; fz;Nzhl;lk;
4 rl;l ghJfhg;G tpw;gidahsUf;F rl;lj;jpypUe;J 

mjpfgl;r ghJfhg;G fpilf;Fk;

thq;FgtUf;F rl;lj;jpy; 

,Ue;J mjpfgl;r 

ghJfhg;G fpilf;Fk;

5 t h l i f a h s u ; /
cupikahsu;

thq;Fgtu; jhd; me;jf; 

nghUl;fis gzpaku;j;Jtjhy; 

cz;ikahd cupikahsu; my;y.

thq;Fgtu;> Kjy; 

jtiz nrYj;Jtjpy; 

cz;ikahd cupi-

kahsu; Mdhu;.

6 thuhf;fld; tiuaWf;fg;gl;l Mgj;J mjpf Mgj;J

7 t p w ; g i d a h s u p d ; 

cupik

jtiz jtWjy; tifapy;> 

tpw;gidahsu; cupikia jpUk;g 

ngw KbAk;.

jtiz jtWjy;> 

t p w ; g i d a h s i u 

kWrPuikf;f KbahJ> 

Mdhy; ePjpkd;wj;jpy; 

thq;Fgtu; kPJ tof;Fj; 

njhluyhk;.

8 tpw;gid cupik filrpahf jtiz nrYj;Jk; 

tiu> me;jf; nghUl;fis 

thliff;F thq;Fgtu; tpw;gid 

nra;a KbahJ

thq;Fgtu; ve;j 

Neuj;jpYk; nghUl;fis 

tpw;gid nra;ayhk;

tpiyg;gl;bay; js;Sgb

fld; tpw;gidapypUe;J xU tpiyg;gl;bay; vOfpwJ. thq;Fgtuhy; 

vLf;fg;gl;l  xU rl;lk;  my;yJ tpw;gidahsu; %yk; Vw;Wf;nfhs;thu;. 

epjp jpul;Lk; nghUl;L> tpw;gidahsu; mtuJ tq;fpahy; js;Sgb 

nra;ag;gLk; tpiygl;baiy  ngwyhk;. tq;fp xU fl;lzj;ij 

tR+ypf;Fk; kw;Wk; rkepiy msT gz vLg;Gfis ntspaplyhk;. ,e;j 

fl;lzq;fs; nghJthf 90 ehl;fSf;F Nky; ,y;iy.

tq;fpia Nghd;Nw epWtdKk; urPJfis js;Sgb nra;Ak;. ,jdhy; 

mjd; cgup epjpfisak; gad;gLj;j;j;jyhk;. tuT nryT js;SgbahdJ> 

ngU epWtdq;fspd; itg;GfSf;F cau;e;jjhf fUjg;gLfpwJ. 

js;Sgb tpyf;Ffs; gpd;tUkhW epWtdk; cWjp nra;a Ntz;Lk;:

(i) tu;j;jf urPJfs; (xU tu;j;jf guptu;j;jid tpisthf) kw;Wk; 
tpLjp fl;lzq;fis (xUtUf;nfhUtu; cjTjy;) my;y.

(ii) tq;fpapd; fld; fbjj;jhy; Mjupf;fg;gLk; urPJfs; kpfTk; 

ghJfhg;ghdjhf ,Uf;Fk;> Vnddpy; ,it ngWeuhy;  tq;fpapy; cWjp 

nra;ag;gLfpd;wd.

urPJ js;Sgb njhlu;ghd fPo;f;fz;l fUj;Jfis ftdj;jpy; 

vLj;Jf;nfhs;s Ntz;Lk;.

 • tq;fpahsupd; Vw;Wf;nfhs;sy;-my;yhj LC guptu;j;jid %yk; 

,wf;FkjpahsUf;F epjpaspj;jy;. ,J glk; 8.1 (a) ,y; 

tpsf;fg;gl;Ls;sJ.

 • tq;fpahsu; xg;Gjy;-LC-MjuT guptu;j;jid %yk; 

,wf;FkjpahsUf;F epjpaspj;jy;. ,J glk; 8.1 (b) ,y; 

tpsf;fg;gl;Ls;sJ.

 • tq;fpahsu;fs; Vw;G — xU ntspg;ghL epjp. ,J glk; 8.1 (c) 
y; tpsf;fg;gl;Ls;sJ.
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Fwpg;Gfs;

jtizKiwf; nfhs;Kjy; 

gw;wpaf; fz;Nzhl;lk;   

glk; 8.1 (a) LC gpizf;fg;gl;l guptu;j;jid

Mjhuk;: tq;fpfspd; fl;lzj;ij js;Sgb nra;Ak; gzpf;fhd FO 

mwpf;if.
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Fwpg;Gfs;

jtizKiwf; nfhs;Kjy; 

gw;wpaf; fz;Nzhl;lk;

glk;. 8.1 (b) LC MjuTg; gupkhw;wk;

Mjhuk;: tq;fpfs; %yk; tpiyg;gl;bay; js;Sgb nra;tJ Fwpj;J> 

gzpf; FOtpd; mwpf;if.
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Fwpg;Gfs;

jtizKiwf; nfhs;Kjy; 

gw;wpaf; fz;Nzhl;lk;   

glk;. 8.1 (c) Vw;WkjpahsUf;F epjp
Mjhuk;: tq;fpfs; %yk; tpiyg;gl;bay; js;Sgb nra;tJ Fwpj;J> 

gzpf; FOtpd; mwpf;if.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

1. jtizKiwf;-nfhs;Kjy; xg;ge;jk; vd;why; vd;d?

2. ,e;jpahtpy; tup Kiwapd; mbg;giliaj;  jUf.

3. fle;j fhyq;fspy; thfdq;fSf;F Fj;jif Kiw Vd; ,y;iy?

4. ,e;jpahtpy; jtizKiwf;-nfhs;Kjy;  thq;Fk; jpl;lq;fspd; 

,uz;L Kf;fpa tiffs; vit?

8.3 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. jtizKiwf;-nfhs;Kjy; xg;ge;jk; vd;gJ xU xg;ge;jk; MFk;> 

mjpy; ruf;Ffs; thliff;F tplg;gLfpd;wd kw;Wk; xg;ge;jj;jpd; 

tpjpKiwfSf;F ,zq;f> mtw;iw thq;Ftjw;F ve;jnthU 

tpUg;gKk; ,y;iy.
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Fwpg;Gfs;

jtizKiwf; nfhs;Kjy; 

gw;wpaf; fz;Nzhl;lk;
2. ,e;jpahtpy; tupr; nray;ghl;L xg;ge;jk; Fj;jiff;F my;yJ 

jFjptha;e;jjhf fUjg;gLfpwjh vd;gij mbg;gilahff; 

nfhz;lJ.

3. thfdq;fSf;F Fj;jif Kiw fpilahJ. Vnddpy;> me;j 

Neuj;jpy; epytpa Nkhl;lhu; thfdr; rl;lj;jpd; fPo; ghJfhg;G 

vd;gJ Fj;jifj; jpl;lk; nghUe;jhJ.

4. ,e;jpahtpy; ,uz;L jtizKiw nfhs;Kjy; jpl;lq;fs; 

gpd;tUkhW:

(a) Muk;g nfhLg;gdT jpl;lk;

(b) itg;Gj;njhif ,izf;fg;gl;l jpl;lk; 

8.4 RUf;fk;

 • epjp epWtdq;fs; tu;j;jf thfdq;fSf;F epjpaspg;gjd; %yk;> 

jtizKiw nfhs;Kjy; vd;gJ nrhj;Jf;fis epjpaspg;gjw;fhd 

xU khw;W topahFk; kw;Wk; nghJthf gad;gLj;jg;gLfpwJ.

 • jtizKiw nfhs;Kjy; xU xg;ge;jkhf tiuaWf;fg;gLfpwJ 

,J cupikahsu; jtizKiwf;F mku;j;Jtjw;F 

cupikahsUf;Ff; nfhLf;fpwhu; kw;Wk; xg;ge;jj;jpd; tpjpKi-

wfspd; nghUl;L nghUl;fis thq;Ftjw;F thliff;F tpLgtu; 

tpUg;gj;ij toq;FfpwJ.

 • jtizKiwf; nfhs;Kjy; vd;gJ nrhj;Jf;fhd fl;lzj;ij 

epiwNtw;Wtjw;F Kd; xU nrhj;jpd; gad;ghl;ilg; ngWtjw;fhd 

xU topKiwahFk;.

 • 1972 Mk; Mz;bd; jtizKiwf; nfhs;Kjy; rl;lj;jpd;gb> 

thlif-nfhs;Kjy; xg;ge;jk; xU xg;ge;jk; MFk; ve;j 

nghUl;fs; thliff;F tplg;gLfpd;wd kw;Wk; xg;ge;jj;jpd; fPo; 

tpjpKiwfspd;gb> mtw;iw thq;Ftjw;F> jtizKiwf;F 

ve;j tpUg;gKk; ,y;iy.

 • nrhj;Jf;fis toq;Ftjw;F Kd;G ve;j Neuj;jpYk; xg;ge;jj;ij 

Kbf;f xU egu; cupik cz;L

 • epjp epWtdk; nrhj;jpd; cupikfisj; jf;f itj;Jf; 

nfhs;Sk;> Mdhy; thliff;F thq;Fjy; jtiz fhyj;jpw;Fupa 

fl;lzj;jpw;F vjpuhf mij thq;Ftjw;F thliff;F tpLgtiu 

epWtdk; mDkjpf;fpd;wJ.

 • vdpDk;> jtizKiwf;-nfhs;Kjy; fhyj;jpd; NghJ nray;gLk; 

Mgj;J thliff;F tpLgtu; %yk; Vw;fg;gLk; (kw;Wk; epjpahsu; 

my;y) Vndd;why; thliff;F tpLgtu; nrhj;Jldhd KOikahd 

fl;Lg;ghl;ilf; nfhz;ltu;.

 • gy ehLfspy; Efu;Nthu; fld; kw;Wk; jtizKiwf;-nfhs;Kjy; 

epjp njhopy;Jiw xU kpfTk; gpugykhd topKiwahf khwptpl;lJ.
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Fwpg;Gfs;

jtizKiwf; nfhs;Kjy; 

gw;wpaf; fz;Nzhl;lk;   
 • KjyPL kw;Wk; tpw;gid mjpfupg;G %yk; jtizKiwf;-

nfhs;Kjy; nghUshjhu tsu;r;rp toptFf;fpwJ. NkYk;> Efu;Nthu; 

ePbj;j nkhj;j tpw;gid %yk; Ntiy tha;g;G cUthf;Fjy;> 

ngUk; cw;gj;jp kw;Wk; njhopy; tsu;r;rp Mfpait Vw;gLfpd;wd.

 • jw;Nghija nuhf;f ngWkjpia rkepiyf;F nfhz;L nry;Yk; 

fzf;fplg;gl;l tl;b tPjkhdJ jw;Nghija gz ntspaPLf-

spd; kjpg;ghf mikfpwJ. ,e;j jpl;lj;jpy; gad;gLj;jg;gLk; 

tl;btPjkhdJ tl;btPjk; MFk;.

 • tUkhd tupapd; fz;Nzhl;lj;jpy; jtizKiwf;-nfhs;Kjy; 

eltbf;iffs; 1943 y; ntspaplg;gl;l kj;jpa Neub tupfs; thup 

ak; (CBDT) Rw;wwpf;if %yk; epu;tfpf;fg;gLfpd;wd.

 • tpw;gid tupia tpjpg;gjd; %yk;> thliff;F tpLgtu; kl;LNk 

thq;Ftjw;fhd tpUg;gj;ij nfhz;bUe;jhy;> xU tpw;gid 

eilngWk; vd;W fUjg;gLfpwJ.

 • jtizKiwf; nfhs;Kjypy; nkhj;j njhif tl;b tpfpjj;jpy; 

tl;b tupahf  nrYj;jg;gLk;.

 • Ke;ija Mz;by; epWtg;gl;l tl;bf;F nrYj;j Ntz;ba njhi-

fia tR+ypf;ff;$ba tl;bapypUe;J fopf;f KbAk;.

 • Fj;jif kw;Wk; thlif nfhs;Kjy; ,uz;Lk; ‘nrhj;J 
mbg;gilapyhd epjpaspg;G’ KiwfshFk;. mtu;fs; xw;Wikia 

kPwp> nghJthf Fj;jiff;F tplg;gl;l nrhj;Jf;fs; thliff;F 

thq;fpajpy; ,Ue;J NtWgl;lit.

 • njhopw;Jiw Miy kw;Wk; ,ae;jpuq;fs; kPJ mjpfkhd KjyPl;L 

nfhLg;gdT fhuzkhf Fj;jifia Muk;gj;jpy; gpugyg;gLj;jpaJ

 • jw;Nghija R+o;epiyapy;> Nkhl;lhu; thfd rl;lj;jpd; tpjpfspd; 

fPo; epjpapay; ghJfhg;Gf; fhl;rpapd; ghu;itapypUe;J Fj;jif 

kw;Wk; nfhs;Kjy; nra;ag;gLk;.

 • ,e;jpahtpy;> xg;ge;jk; Fj;jif xg;ge;jkhf jFjp cs;sjh 

vd;gij mbg;gilahff; nfhz;lJ my;yJ thliff;F 

thq;Ftjhf fUjg;gl Ntz;Lk;.

 • tq;fpapd; fld; fbjj;jhy; Mjupf;fg;gLk; urPJfs; kpfTk; 

ghJfhg;ghdjhf ,Uf;Fk;> Vnddpy; ,it ngWeuhy; tq;fpapy; 

cWjp nra;ag;gLfpd;wd.

8.5 Kf;fpa fUj;Jg;gbkq;fs;

 • thliff;F thq;Fjy;: epjp epWtdq;fs; tu;j;jf thfdq;fSf;F 

epjpaspg;gjd; %yk; ,J epjpapay; nrhj;Jf;fis khw;W top-

Kiwahff; Fwpf;fpwJ kw;Wk; nghJthfg; gad;gLj;jg;gLfpwJ.

 • tpiyg;gl;bay; js;Sgb: ,J xU Vw;ghl;il Fwpf;fpwJ 

tpw;gidahsu; epjp tuTnryTj;jpl;lq;fspy; ,Ue;J 

tpw;gidahsupd; tpw;gid tuk;ig kPWtjw;F Kd;Ng thq;Fthu;.
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Fwpg;Gfs;

jtizKiwf; nfhs;Kjy; 

gw;wpaf; fz;Nzhl;lk;
 • jtiz fld; mikg;G: ,J tof;fkhd ,ilntspapy; jpUg;gpr; 

nrYj;Jk; epge;jidfSf;F toq;fg;gl;l fld; mikg;G Kiwia 

Fwpf;fpwJ.

 • tpw;gid tup mk;rq;fs;: ,J tpw;gid tup mk;rq;fis 

Fwpf;fpwJ> ,J jtizKiwf; nfhs;Kjy; eltbf;iffs; 

tpw;gid tup MFk; vd;W Fwpg;gpLfpwJ. 

8.6 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. jtizKiwf;-nfhs;Kjy; epjpfspd; FiwghL vd;d?

2. jtizKiwf;-nfhs;Kjy; jpl;lkplypd; nghUs; gw;wpa xU rpwpa 

Fwpg;ig vOJq;fs;.

3. jtizKiwf;-nfhs;Kjy; rl;lj;jpd; Kf;fpa tpjpfs; ahit?

4. tl;b tupapd; gy;NtW mk;rq;fis Fwpg;gpLf.

5. jtiz nfhs;Kjy; mikg;G jtiz fld; mikg;gpy; ,Ue;J 

vt;thW NtWgLfpwJ? 

neL tpil tpdhf;fs;

1. jtizKiwf;-nfhs;Kjy; jpl;lkplypd; Kf;fpa mk;rq;fis 

milahsk; fhzTk;.

2. epjp-thq;Fjy; jpl;lj;jpd; fPo; xU epjp epWtdk; vt;thW 

nray;gLfpwJ? tptuk; tpsf;fTk;. 

tpupthf tpsf;fTk;.

3. jtizKiwf;-nfhs;Kjy; epjpfspd; ed;ikfs; Fwpj;J 

tpthjpf;fTk;.

4. jtizKiwf;-nfhs;Kjy; jpl;lkply; kPjhd tpw;gid tupfspd; 

mk;rq;fis tpsf;Fq;fs;.

5. tpiyg;gl;bay; js;Sgb nray;jpwid tpsf;fTk;. 

8.7 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.
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Fwpg;Gfs;

jtizKiwf; nfhs;Kjy; 

gw;wpaf; fz;Nzhl;lk;   
fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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Fwpg;Gfs;

gu];gu epjpfs; gw;wpaf; 

fz;Nzhl;lk; myF 9: gu];gu epjpfs; gw;wpaf; 

fz;Nzhl;lk;

mikg;G

9.0 mwpKfk;

9.1 Nehf;fq;fs;

9.2 gu];gu epjpfs;

9.2.1 Fwpf;Nfhs;fs; kw;Wk; ed;ikfs;

9.2.2 ,e;jpahtpy; Kf;fpa gu];gu epjp epWtdq;fs;

9.3 gu];gu epjpfspd; tiffs;

9.4 xOq;FKiwfs;

9.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

9.6 RUf;fk;

9.7 Kf;fpa fUj;Jg;gbkq;fs;

9.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

9.9 NkYk; gbf;f

9.0 mwpKfk;

gu];gu epjp (MF) kpfTk; gpugykhd kw;Wk; gaDs;s epjp Mjhaq;fspy; 

xd;whf fUjg;gLfpwJ. ,g;Nghnjy;yhk; ngUk;ghyhd KjyPl;lhsu;fs;> 

Nrkpg;G fzf;Ffspy; gzk; Nrkpg;gij mDkjpf;fhky;> gu];gu epjpf-

spy; KjyPL nra;tij tpUk;Gfpd;wdu;. vdpDk;> gu];gu epjp KjyPLfs; 

vg;NghJk; gaDs;sjhf ,Uf;Fk; vd;w cj;juthjk; ,y;iy vd;gij 

KjyPl;lhsu;fs; Gupe;Jnfhs;s Ntz;Lk;. vdNt> ey;y gad;fis 

ngUk; tifapy; MF> mjd; gad;fs; kw;Wk; mjd; Nehf;fk; gw;wpa 

mbg;gil mwpTfis ngw Ntz;baJ mtrpakhfpwJ.

SEBI gu];gu epjp xOq;Ftpjpfspd; gb> 1993> MF vd;gJ xU 
epjpaspg;gtu; xU mwf;fl;lisapd; tbtpy; epWtg;gl;l xU epjp vd;W 

tiuaWf;fg;gLfpwJ> NkYk;> xOq;FKiwfSf;F ,zq;f Mtzq;fspy; 

KjyPL nra;a xd;W my;yJ mjw;F Nkw;gl;l jpl;lq;fspd; fPo;> nghJ 

kf;fSf;F myFfs; tpw;gid nra;tjd; %yk;> mwq;fhtyu;fs; gzk; 

jpul;l KbAk;.  ,j;jifa Nehf;fj;jpw;fhf tpy;ypak; I xU r%fj;ij 

epWtpaNghJ> MF fUj;jhf;fk; INuhg;ghtpy; gpwe;jJ Rthu];akhf 

,Ue;jJ. 1987 tiu ,e;jpa myF mwf;fl;lis ,e;jpahtpd; xNu 

gu];gu epjp MFk;. Mdhy;> fle;j rpy Mz;Lfshf> ,e;jpa MF 
njhopy; fzprkhf tsu;e;Js;sJ. njhopy;Jiwapd; tsu;r;rpia Ie;J 

Fwpg;gplj;jf;f fl;lq;fshfg; gpupf;fyhk;.

xU epjpapay; khztu;> njhFg;G nray;jpwd; gw;wpa kjpg;gPl;L 

eltbf;iffisg; gw;wp Muha;tJ Kf;fpakhFk;. ,J ,lu; kw;Wk;> 

jpUg;g epiyfisAk; xNu kjpg;ghf ,izj;J mstplg;gLfpwJ. ,J 

jtpu gu];gu epjpfs; njhlu;ghd SEBI tpjpKiwfisAk; ePq;fs; ed;F 
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mwpe;jpUf;fNtz;Lk;. ,e;jpa MF njhopy;Jiwapd; kw;nwhU Kf;fpa 

gFjp> ,e;jpahtpy; cs;s gu];gu epjp (AMFI) rq;fkhFk;. ,J ,e;jpa 
gu];gu epjpj; njhopy;Jiwf;F njhopy;uPjpahfTk;> MNuhf;fpakhd 

re;ijahf khwTk; cjtpAs;sJ.

,e;j myfpy;> gu];gu epjpapd; nghUs; kw;Wk; mjd; Nehf;fq;fs; 

kw;Wk; ed;ikfs; Fwpj;J tpthjpf;fg;gl;Ls;sd. gu];gu epjpfs; kw;Wk; 

,e;jpahtpy; gu];gu epjpaq;fspd; Kf;fpa epWtdq;fs; Mfpait 

cau;j;jpf; fhl;lg;gl;Ls;sd. gu];gu epjpfis xOq;FKiwg;gLj;JtJ 

Fwpj;Jk; ,g;gpupT tpsf;fk; mspf;fpwJ.

9.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;,
 • gu];gu epjpapd; nghUis tpthjpf;f KbAk;

 • gu];gu epjpapd; Kf;fpa Nehf;fq;fis tpsf;f KbAk;

 • gu];gu epjpfspd; Kf;fpa tiffis milahsk; fhz KbAk; 

 • gu];gu epjpfspd; muR xOq;FKiwg;gLj;Jk; nfhs;iffis 

tpthjpf;f KbAk;

9.2 gu];gu epjpfs;

gu];gu epjp KjyPl;L Mtzq;fspy; ntspg;gLj;jg;gl;Ls;s 

Fwpf;Nfhs;fSf;F ,zq;f KjyPl;lhsu;fSf;Fk; KjyPl;L epjpfSf;Fk; 

myFfis toq;Ftjd; %yk; tsq;fis xUq;fpizg;gJ MFk;. 

xU gu];gu epjpak; vd;gJ xU $l;L epWtd mwf;fl;lis 

my;yJ $l;lhz;ik MFk;> ,J Nrfupj;j gzj;ij njhopy;Kiw 

epGzj;Jtj;jpd; cjtpAld; epu;tfpf;fpwJ. gy;NtW egu;fs; gu];gu 

epjpaq;fis NtW topfspy; tiuaWj;Js;sdu;. 'gu];gu epjpak; vd;gJ 

fpl;lj;jl;l KjyPl;lhsu;fspd; xU $l;LwTr; rq;fj;ijg; Nghd;wJ 

MFk;. mjdhy;jhd; 'gu];gu’ vd;w nrhy; gad;gLj;jg;gl;Ls;sJ. ,J 
KjyPl;lhsu;fsplkpUe;J gzj;ij Nrfupj;J gu];gu epjp myFfis 

toq;FfpwJ> kw;Wk; mjd; cWg;gpdu;fsplkpUe;J ve;jg; gq;fPL my;yJ 

tl;b ngwg;gLfpwJ vd;gijg; gpupf;fpwJ.' ([hd; `hypd;)

SEBI gu];gu epjp xOq;Ftpjpfspd; gb> 1993> MF vd;gJ 

xU epjpaspg;gtu; xU mwf;fl;lisapd; tbtpy; epWtg;gl;l xU epjp 

vd;W tiuaWf;fg;gLfpwJ> NkYk;> xOq;FKiwfSf;F ,zq;f 

Mtzq;fspy; KjyPL nra;a xd;W my;yJ mjw;F Nkw;gl;l 

jpl;lq;fspd; fPo;> nghJ kf;fSf;F myFfs; tpw;gid nra;tjd; 

%yk;> mwq;fhtyu;fs; gzk; jpul;l KbAk;. gu];gu epjpfs; epjp 

,ilj;jufu;fs;> mit kpfr; rhjhuz KjyPl;lhsu;fSf;Fs; gyt-

pjkhd Mtzq;fis nfhz;L tUfpd;wd. epjp ,ilj;jufu; mnkupf;fh 

kw;Wk; gy ehLfspy; ‘KjyPl;L epWtdkhf’ mwpag;gLfpwhu;. mtu;fs; 

If;fpa uh[;aj;jpy; 'KjyPl;L mwf;fl;lisfs;' vd;wiof;fg;gLfpd;wdu;. 
,e;jpahtpy; mit 'gu];gu epjpfs;' vd;w ngauhy; mwpag;gLfpd;wd.
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gu];gu epjpapd; Njhw;wk;

gu];gu epjpaj;jpd; tuyhW INuhg;ghtpw;F kPz;Lk; fz;Lgpbf;fg;glyhk;> 

mq;F tpy;ypak; I ngy;[paj;jpy; mj;jifa Nehf;fj;jpw;fhf xU 

rKjhaj;ij epWtpaJ. 1868 y; Yz;l; vd;w may; kw;Wk; Kd;Ndw;w 

murhq;f mwf;fl;lis gu];gu epjpapd; fUj;Jf;F Kd;Ndhbahff; 

fUjg;gLfpwJ. khrR+nrl;]; KjyPl;lhsu;fspd; mwf;fl;lis 1929 

Mz;by; mnkupf;fhtpy; mikf;fg;gl;l Kjy; gu];gu epjp MFk;. 

gu];gu epjpj; njhopy; 1990 fSf;Fg; gpwF mnkupf;f re;ijapy; xU 

mq;fPfhuj;ij fz;lJ kw;Wk; xU gpugykhd KjyPl;L Mjhukhf khwp 

aJ. ,e;jpahtpy; myF mwf;fl;llis 1964 y; Kjy; gu];gu epjp 

xd;iw mikj;jJ.

gu];gu epjpfs; fl;likg;G kw;Wk; nray;ghL

gu];gu epjpfs; cUthf;fk; kw;Wk; nray;ghLfs; ,e;jpa mwf;fl;lis 

gupkhw;W thupa gu];gu epjp xOq;FKiw %yk; 1993 Mk; Mz;L 

epu;tfpf;fg;gLfpwJ.. gpd;du;> SEBI gu];gu epjp xOq;Ftpjpfs; 1996 

f;F khw;wg;gl;lJ. gu];gu epjpfs; ehd;F jdpj;jdp epWtdq;fshFk;> 

mjhtJ> Mjuthsu;> gu];gu epjp mwq;fhtyu;> nrhj;J Nkyhz;ik 

epWtdk; kw;Wk; nghWg;ghsu; (glk; 9.1). tq;fpfs;> gjpthsu;fs;> 

,lkhw;w Kftu;fs; Nghd;w RahjPd mikg;Gfshy; mtu;fSf;F 

cjtp toq;fg;gLfpwJ.

glk;. 9.1 gu];gu epjpaj;jpd; fl;likg;G

Mjuthsu;

xU gu];gu epjpia xU Mjuthsuhy; epWt Ntz;Lk; kw;Wk; SEBI 

cld; gjpT nra;a Ntz;Lk;. xU Mjuthsu; jdp egu; my;yJ $l;L 

epWtdj;jpy; ,ize;J nray;gl KbAk;. vdpDk;> xU Mjuthsu; 

gpd;tUk; Njitfisf; nfhz;bUf;f Ntz;Lk;:

 • xyp jl gjpNtL ngw;wpUf;f Ntz;Lk;

 • Ie;jhz;LfSf;F Fiwahj fhyj;jpw;F epjpr; Nritfspy; 

tzpfk; Nkw;nfhz;bUf;f Ntz;Lk;

 • Ke;ija Ie;J Mz;Lfspy; Neu;kiw epfu kjpg;G ,Uf;f 

Ntz;Lk;
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 • Ie;jhk; Mz;L cl;gl Ie;jhz;LfSf;F Ke;ija fhyj;jpy; 

Nja;khdk;> tl;b kw;Wk; tup Mfpa %d;Wf;F mspj;jgpd; ,yhgk; 

ngw;wpUf;f Ntz;Lk;.

 • nrhj;J Nkyhz;ik epWtdk; epfu kjpg;gpy; 40 rjtpfpjk; 

gq;fspj;jpUf;f Ntz;Lk;

 • Nkhrb my;yJ VNjDk; Fw;wj;jpw;fhf jz;lid ngw;w 

Fw;wthspfshf ,Uf;ff; $lhJ

mwq;fhtyu;

mwq;fhtyu;fs;> jpwik> Neu;ik kw;Wk; epiyg;ghL nfhz;ltu;fshf 

,Uf;f Ntz;Lk;. mtu;fspy; %d;wpy; xU gFjp RahjPd egu;fshf ,Uf;f 

Ntz;Lk; (1998). xU mwq;fhtyu; xU Jiz my;yJ Jiz epWtd-

khf ,Uf;ff;$lhJ my;yJ ve;jnthU tpjj;jpYk; xU Mjuthsiu 

njhlu;GgLj;j Ntz;Lk;. mtu; SEBI Kd; xg;Gjy; %yk; epakpf;fg;gl 

Ntz;Lk;. mwq;fhtyu;fspd; $l;lk; Fiwe;jJ ,uz;L khjq;fSf;F 

xU Kiw elj;jg;gl Ntz;Lk; kw;Wk; Fiwe;jgl;rk; MW $l;lq;fs; 

xt;nthU Mz;Lk; elj;jg;gl Ntz;Lk;. xU AMC my;yJ mjd; 

mjpfhupfs;/Copau;fs; ve;jnthU gu];gu epjpg; nghWg;ghsu;fshf 

nray;gl jFjpAilatu;fs; my;y.

KjyPl;lhsu;fspd; tl;bia ghJfhf;Fk; nghWg;G 

mwq;fhtyu;fsplk; cs;sJ. xU nrhj;J Nkyhz;ik epWtdj;jpd; 

eltbf;iffis Nkw;ghu;itapl kw;Wk; fz;fhzpf;f mtu;fSf;F 

mjpfhuq;fs; cs;sd. tzpf elj;ij SEBI’s fl;Lg;ghl;bw;F 

,zq;ftpy;iy vd;why;> Njitg;gLk; NghJ AMC f;F vjpuhf khw;W 
eltbf;iffis vLf;f KbAk;. xU AMC I epuhfupf;f mtu;fSf;F 

mjpfhuq;fs; cs;sd. ,Ug;gpDk;> mJ SEBI My; mq;fPfupf;fg;gl 

Ntz;Lk;. 

nrhj;J Nkyhz;ik epWtdk;

xU Mjuthsu; my;yJ mwq;fhtyu; xU AMC I epakpg;ghu;> kw;Wk; 
,J thupak; %yk; mq;fPfupf;fg;gl Ntz;Lk;. xU gzp epakdk; 

ngw;wtu;fs;> ngUk;ghyhd mwq;fhtyu;fs; my;yJ ,e;j jpl;lj;jpy; 75 

rjtPj myF itj;jpUg;gtu;fs; %yk; epWj;jg;glyhk;. AMC xU xyp 
jl gjpNtL> nghJthd ew;ngau; kw;Wk; guptu;j;jidfspy; Neu;ik 

Mfpatw;iwf; nfhz;bUf;f Ntz;Lk;. AMC ,d; ,af;Feu;fs; epjp kw;Wk; 
epjp Nritfspy; NghJkhd njhopy;Kiw mDgtj;ij nfhz;bUf;f 

Ntz;Lk;. xU AMC.f;F 10 Nfhb &gha;f;F Fiwahky; epfu kjpg;G 
,Uf;f Ntz;Lk;. xU nrhj;J Nkyhz;ik epWtdj;jpd; xt;nthU 

,af;FeUk;> xU fhyhz;L mbg;gilapy;> mwq;fhtyu;fSldhd 

mtuJ nfhLf;fy; thq;fy;fs; gw;wpa tptuq;fis toq;f Ntz;Lk;.

xU AMC NghJkhd mDgtk; nfhz;l epGzu;fs; FOtpd; 

cjtpAld; gy;NtW gu];gu epjp jpl;lq;fis epu;tfpf;fpwJ. mtu;fs; 

xU Fwpg;gpl;l gu];gu epjpaj;jpd; gjtpg;gzp cUthf;Ftjw;F 
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re;ij Muha;r;rp Nkw;nfhs;fpwhu;fs;. AMC midj;J jpl;lq;fSf;Fk; 

rk;ge;jg;gl;l epjp KjyPL SEBI’s fl;Lg;ghLfs; kw;Wk; ek;gfj; 

jd;ikf;F Kuzhf ,y;iy vd;gij cWjp nra;a midj;J epa-

hakhd eltbf;iffisAk;> gapw;rpfisAk;> tplhKaw;rpiaAk; 

vLf;fpwJ.

nghWg;ghsu;

gu];gu epjpfs; nghWg;ghsuhf cs;sd. nghWg;ghsu;fs; xU epjpaj;jpd; 

gy;NtW jpl;lq;fspd;NghJ nghWg;G Nritfis Nkw;nfhs;tu;fs;. 

,t;thupaj;jpw;F mspf;fg;gl;l nghWg;gpy; itf;fg;gl;l Nritfspd; 

jftiy mDg;g Ntz;ba flik mtu;fsJ. xU nghWg;ghsu; my;yJ 

mjd; ,af;Feu;fs; my;yJ $l;lhspfs; ve;j tpjj;jpYk; ve;j xU 

AMC cld; NeubahfNth my;yJ kiwKfkhfNth njhlu;G nfhs;s 

khl;lhu;fs;. xU MjuthsUf;F xU nghWg;ghsu; epakpf;fg;gl khl;lhu; 

my;yJ mjd; $l;lhspfs; 50 rjtPjj;ij itj;jpUf;fpwhu;fs; my;yJ 

xU nghWg;ghsupd; gq;F %yjdj;jpd; thf;fspf;Fk; cupik my;yJ 50 

rjtpfpjk; my;yJ nghWg;ghsupd; mjpf ,af;Feu;fs; Mjuthsu;fspd; 

eyd;fis gpujpepjpj;Jtg;gLj;Jfpd;wdu; my;yJ mjd; $l;lhspfis.

gu];gu epjp nray;ghL

gu];gu epjp xU rYif Mtzk; my;yJ jftywpf;if ntspapLjy; 

kw;Wk; epjp Nrfupg;gjd; %yk; nghJ kf;fSf;F myFfs; my;yJ 

gq;Ffis toq;FfpwJ. Nrfupf;fg;gl;l gzk;> rYif Mtzq;fs;/

jftywpf;ifapy; $wg;gl;l KjyPl;L Nehf;fq;fspd;gb KjyPL 

nra;ag;gLfpwJ. gu];gu epjpfs;> nghJthf> ,lu;fis Fiwf;Fk; 

Nehf;fj;Jld; ntt;NtW njhopy;fspy; gy;NtW tifahd Mtzq;fspy; 

KjyPL nra;ag;gLfpd;wd. SEBI epu;zapj;j tpjpKiwfSf;Fs;NsNa 

KjyPLfs; ,Uf;f Ntz;Lk;.

re;ijapy; rupahd Neuj;jpy; gq;Ffs; kw;Wk; fld; gj;jpuq;fis 

thq;Fk; kw;Wk; tpw;gid nra;tjw;fhd Fwpg;gpl;l gzpia mtu; 

Nkw;nfhs;fpwhu;. gu];gu epjp Nkyhsu;fs; epjpaj;jpd; mwq;fhtyu; 

FOtpd; fl;Lg;ghl;bd; fPo; cs;sdu;. epjpaj;jpd; nraw;ghl;ilg; gw;wp 

mtu;fs; topfhl;Lfpwhu;fs;.

gu];gu epjpapd; ,izajsq;fs; midj;Jk;> KjyPl;lhsu;fs; 

tpz;zg;gg; gbtq;fis gjptpwf;fk; nra;aTk; kw;Wk; mtw;wpd; 

jahupg;Gfspd; Mtzq;fis toq;fTk; mDkjpf;fpwJ. rpy gu];gu 

epjpfs;> kw;w guptu;j;jid tbtq;fis kPl;nlLg;gjw;fhd rPl;Lfs; kw;Wk; 

gupkhw;w tbtq;fs; Nghd;wtw;iw gjptpwf;fk; nra;a mDkjpf;fpwJ.

gu];gu epjpfs; nghJthf xt;nthU nts;spf;fpoik jq;fs; 

epfu nrhj;J kjpg;G ntspapLfpd;wd. Mz;Lf; fzf;Ffs; jzpf;if 

nra;ag;gl;l gpwF> gu];gu epjpfs; mtu;fshy; <l;lg;gl;l tUkhdj;ij 

cWjp nra;fpd;wd. mtu;fs; jq;fs; tUkhdj;jpy; Fiwe;jJ 

90 rjtPjj;ij myF itj;jpUg;NghUf;F yhg Mjhaq;fs; %yk; 

tpdpNahfpf;fpd;wdu;. ,j;jpl;lj;jpd; fhy msT Kbe;jTld;> gu];gu 
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epjpfs; ,j;jpl;l Mtzq;fis tpw;gid nra;fpd;wd. KjyPl;lhsu;fspd; 

%yjdj;ij nrYj;Jtjd; %yKk;> KjyPl;lhsu;fshy; elj;jg;gLk; 

myFfspd; vz;zpf;ifapd;gb %yjd Mjhaq;fisAk; nrYj;JfpwJ.

gu];gu epjpapd; epfu nrhj;J kjpg;G (NAV)

xU gu];gu epjpaj;jpd; NAV vd;gJ epWtdj;jpd; gjpNtL 

kjpg;G Nghd;wJ. NAV vd;gJ gu];gu epjp kjpg;gPl;L ehspy; 

cs;s xt;nthU Kjd;ikahd myFf;Fk; xU epjpj; jpl;lj;jpd; 

nrhj;Jf;fspd; re;ij kjpg;G MFk;. epfu nrhj;J vd;gJ> NAV 
fzf;fpLj; Njjpapd;gb> gu];gu epjpapd; fPo; cs;s nrhj;J. epfu 

nrhj;J kjpg;G xU epWtdj;jpd; xl;Lnkhj;j nrhj;J kjpg;gpd; 

epu;thf nryTfis fopj;jypd; mbg;gilapy; fzf;fplg;gLfpwJ. 

gu];gu epjpapd; myFfSf;F kW nfhs;Kjy; tpiy epfu nrhj;J 

kjpg;ig fUj;jpy; nfhz;L fzf;fplg;gLk;. NAV cyfshtpa uPj-

papy; gad;gLj;jg;gLtjhy;> mJ xU xw;iw vz; kw;Wk; myfpd; Kf 

kjpg;Gf;F vspjpy; njhlu;GgLj;jg;gLfpwJ.

epfu nrhj;Jf;fis nkhj;j myFfspd; vz;zpf;ifahy; tFg;gJ> 

NAV itf; fzf;fpLtjw;fhd R+j;jpuk; MFk;. NtW nrhw;fspy; 

$Wtjhdhy;> nkhj;j myFfspd; vz;zpf;ifahy; nkhj;jr; nrhj;Jfs; 

kw;Wk; nghWg;GfSf;F ,ilapyhd NtWghl;ilg; tFg;gjd; %yk; 

ngwg;gLfpwJ.

NAV = (nkhj;j nrhj;Jfs; – nghWg;Gfs;) ÷ nkhj;j myFfspd; 

vz;zpf;if my;yJ

  = midj;J KjyPLfspd; re;ij kjpg;G + gpw nrhj;Jfs; 
– nghWg;Gfs; ̧ nkhj;j myFfspd; vz;zpf;if

gpd;tUk; KjyPLfSld; gu];gu epjp xd;iw ftdj;jpy; 

nfhs;Sq;fs;:

X epWtdk;    `10 xt;nthd;wpd; 500 gq;FfSk;    

    (jw;Nghij re;ij tpiy `40)
Y epWtdk;    10 xt;nthd;wpd; 1000 gq;FfSk;    

    (jw;Nghija re;ij tpiy `110)
kw;w nrhj;Jf;fs;   `10000
ngUfpa nryTfs;   `15000

    KjyPl;bd; re;ij kjpg;G

    nkhj;j nrhj;Jfs; = 130000 + 10000 =   
    140000

    ,e;j epjp 10000 myFfs; toq;fpAs;sJ.

    

140000 15000 125000 12.5%
10000 10000

NAV −
= = =

,j;jpl;lq;fspd; nray;ghl;ilf; fhl;bYk;> ,e;j NAV xU 

ghukhdp %yk; ngwg;gLk;. NAV vd;gJ myfpd; kjpg;ig tpl Fiwthf 

,Uf;Fk;NghJ> mJ xU Nkhrkhd nray;jpwid Fwpf;fpwJ kw;Wk; 
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Neu;khwhfTk;. vdpDk;> NAV vspjhfj; Njhd;wpdhy;> mJ KOikahf 

ek;gg; glyhk;. ,e;j jpl;lj;jpd; nghWg;Gfs; kw;Wk; nryTfs; fzf;fpy; 

vLj;Jf;nfhs;tNjhL kw;Wk; gq;fpL NAV I ghjpf;Fk;. gu];gu epjpf-

spd; epfu nrhj;J kjpg;G xU ml;ltizapy; my;yJ Kfg;G gf;fj;jpy; 

,aq;Fk; nra;jpfshf toq;fg;gLfpwJ. midj;J gu];gu epjpfs; 

jpdrup mbg;gilapy; jq;fs; NAV fis GJg;gpf;fpd;wd. NAV fspd; 
tuyhw;W kjpg;Gfs; rpy epjpfSf;F kl;LNk fpilf;fpwJ. Kd;zdpay; 

ICICI gu];gu epjp> Nfhl;lf; k`pe;jpuh gu];gu epjp kw;Wk; Re;juk; 

epA+l;ld; epjp Mfpait rupj;jpu Kf;fpaj;Jtk; tha;e;j NAVs f;fis 
toq;Ffpd;wd.

NAV-ia ghjpf;Fk; fhuzpfs;

NAV I ghjpf;Fk; fhuzpfs; gpd;tUkhW:

Rik kw;Wk; Rikaw;w fhuzpfs;

xU Rikaw;w fhuzp epjpapy;> xU AMC ngUk;ghyhd nrytpdq;fisf; 
nfhz;Ls;sJ> kw;Wk; Muk;g NAV fs; Rikj; jpl;lj;ij xg;gpLifapy; 
rpf;fy; tpiyapy; ,Uf;Fk;. UTI ,d; gu];gu epjpapd; myFfs; 

kWnfhs;Kjy; tpiy gpd;tUkhW jPu;khdpf;fg;gLfpwJ.

( )NAV M RP−
= kWnfhs;Kjy; tpiy

myFfs;

M- Nkyhz;ik nryTfs;

( )NAV M RP+
= kWnfhs;Kjy; tpiy

myFfs;

kjpg;gPL

SEBI fl;Lg;ghLfs;> kjpg;gpd; Nehf;fj;jpw;fhf Mtzq;fspd; ,Wjp 

tpiyfs; vLf;fg;gl Ntz;Lk; vd;W Fwpg;gpLfpd;wd. rpy Neuq;fspy;> 

,Wjp tpiyapy; ,e;j epjp xU Nguj;ij $l Kd;itf;fhky; 

Nghfyhk;. NkYk;> xU jpUj;jpaikf;fg;gl;l kjpg;ig xJf;f> epjpfs; 

NAV fzf;fpw;fhd ehspd; kpf Fiwe;j tpiyaplg;gl;l tpiyiag; 

gad;gLj;jyhk;. Mtzq;fspy; tu;j;jfk; nra;ag;gLk; msTfspd; 

msT $l gpur;rpidfs; Njhd;wf;$Lk;. tpiy cau;e;jhy;> NAV I 
cau;j;Jtjd; %yk;> epjpr; nrhj;Jf;fisg; nghWj;jkl;by; Fiwe;j 

tu;j;jf njhFjpfspd; %yk; cUthf;fg;gl;l tpiyfis Vw;wy;.

tu;j;jfk; my;yhj fld; Mtzk; 

midj;J tu;j;jf Mtzq;fs;-rkgq;F kw;Wk; fld; re;ij kjpg;gpy; 

kjpg;gPL nra;ag;gl Ntz;Lk; vd;W SEBI fl;Lg;ghL $WfpwJ. tu;j;jfk; 
nra;ag;glhj Mtzq;fspd; tp\aj;jpy;> kjpg;gPl;L nray;Kiw 

khw;wj;jf;f fld; Nghd;w fyg;gpdg; gj;jpuq;fspy; fbdkhfptpLk;. 

khw;wj;jf;f fldpy;> fld; kw;Wk; rkgq;F $Wfs; jdpj;jdpahf 
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kjpg;gplg;gl Ntz;Lk;. SEBI apd; gb> tu;j;jfk; my;yhj 

nra;ag;gLk;fld; Mtzq;fis xU kfR+y;-Kjpu;T mbg;gilapy; 

kjpg;gPL nra;a Ntz;Lk;. js;Sgb tpfpjk; jw;Nghija tl;b 

tpfpjj;ijAk;>kw;Wk; epjpfspd; tha;g;Gf; fl;lzj;ijAk; rhu;e;Js;sJ. 

js;Sgb tpfpjk; rupahf xJf;fg;gltpy;iy vd;why;> NAV ghjpf;fg;gLk;. 
fld; Mtzk; kjpg;gPl;L epWtdj;jhy; Fiwf;fg;gl;lhy;> js;Sgb 

fhuzp cau;thf ,Uf;Fk; kw;Wk; NAV Fiwthf ,Uf;Fk;.

fld;-rkgq;F fyit

fld; rkgq;F fyit NAV I ghjpf;Fk;. mjpfupf;Fk; tl;b tPjj;jpy;> 

fld; njhif mjpfkhf ,Ue;jhy;> NAV FiwthfTk;> Neu;khwhfTk; 
,Uf;Fk;. vdNt> rkepiy epjp my;yJ fld; epjpapy;> xU KjyPl;lhsu; 

re;ij tl;b tPjj;ijAk; ftdpf;f Ntz;Lk;.

9.2.1 Fwpf;Nfhs;fs; kw;Wk; ed;ikfs;

gu];gu epjpfs; Fwpg;gpl;l KjyPl;L Nehf;fq;fisf; nfhz;Ls;sd> 

mit mtw;wpd; jftywpf;ifapy; Fwpg;gplg;gl;Ls;sd. tsu;r;rp> 

tsu;r;rp tUtha;> rkepiy tUkhdk; kw;Wk; njhopy; rhu;e;j epjp 

Mfpait Kf;fpa Nehf;fq;fs; MFk;. tsu;r;rpg; gq;Ffs; ngupa 

%yjd Mjhaq;fSf;fhf NghuhLfpd;wd> mNj Neuj;jpy; tsu;r;rp 

tUtha; epjpfs; nghJthd gq;Ffspy; ,Ue;J yhgkile;j tUkhdk; 

kw;Wk; %yjd Mjhaq;fisg; ngWk;. ruptpfpj epjp nghJthf> %yjd 

Mjhaq;fs;> gq;fhjhak; kw;Wk; tl;b tUkhdk; Mfpatw;iw ek;gpAk;> 

mNj Neuj;jpy; Kjd;ik ,lj;ijg; ghJfhg;gJk;> gy;NtW nghJthd 

gq;Ffs;> tpUg;gkhd gq;Ffs; kw;Wk; gj;jpuq;fspd; xU ,yhgq;fisf; 

nfhz;Ls;sJ. tUkhd epjpfs; mjpf tl;b kw;Wk; mjpf gq;fhjhak; 

jUk; Mtzq; fis mjpfk; Ftpj;jy;. njhopy;Jiw Fwpg;ghd gu];gu 

epjpfs;> ,urhadk;> ngl;Nuhypak; my;yJ kpd;rf;jp gq;Ffs; Nghd;w 

Nju;e;njLf;fg;gl;l njhopy;fspy; Fwpg;gplj;jf;f tifapy; rpwg;ghdit. 

nghJthf tsu;r;rp epjpfs; mjpf ,lu;> rkr;rPu; epjpfs;> Fiwe;j ,lu;> 

tUkhd tsu;r;rp epjpfs;> ,ilg;gl;l ,lu; vd;W njupfpwJ.

gu];gu epjpapd; gad;fs;

,e;jpahtpy; gu];gu epjpfspy; njhopy;Jiw mDgtpf;Fk; kpf 

Kf;fpakhd ed;ik tup ,Ug;gplk; MFk;. nghJj;Jiw tq;fp my;yJ 

xU epjp epWtdk; my;yJ SEBI %yk; mq;fPfupf;fg;gl;l xU gu];gu 

epjp> IT rl;lj;jpd; gpupT 10 (23 D) ,d; fPo; tup tpyf;fspf;fg;gl;Ls;sJ> 
mJ mjd; ,yhgj;jpy; 90 rjtPjj;ij gfpu;e;jspf;fpwJ.

(a) 1999-2000f;fhd $l;LwT tuT nryT jpl;lk; US 

64 jpl;lj;jpw;fhf %d;W Mz;LfSf;F tup tpyf;F 

toq;fg;gl;lJ> UTI kw;Wk; gpw gu];gu epjpfspd; midj;J 

vy;iyaw;w rkgq;F-rhu;e;j jpl;lq;fs; kw;Wk; gq;Ffspy; 50 

rjtpfpjj;jpw;Fk; mjpfkhf KjyPL nra;ag;gl;lJ. NkYk;> 

UTI Kjy; midj;J tUkhdj;jpd; tUkhd tupapypUe;J 
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tpyf;fspg;igAk; mwptpj;jJ kw;Wk; ,ju gu];gu epjpfs; 

KjyPl;lhsu;fspd; ifapy; ngwg;gl;ld. ,Ug;gpDk;> 2000-01 

f;fhd tuT nryT jpl;lk; > fld; rhu;e;j gu];gu epjpfs; 

kw;Wk; UTI Mfpatw;why; toq;fg;gl;l tUkhdj;jpd; 

kPjhd tup tpfpjk; 10 rjtPjj;jpypUe;J 20 rjtPjkhf 

cau;j;jg;gl;lJ.

Neub KjyPl;Lld; xg;gpLifapy;> gu];gu epjpfs; Kjypy; 

,lu;g;ghL kw;Wk; gy;NtWgl;l KjyPLfis toq;Ffpd;wd. gu];gu 

epjpaq;fs; gy;NtW KjyPl;lhsu;fspilNa ,liu Fiwg;gjpy; rpwpa 

KjyPl;lhsu;fSf;F cjTfpd;wd kw;Wk; njhopy;Kiw epu;thf 

Nkyhz;ik. ,uz;lhtjhf> gu];gu epjpfs; RoYk; tif KjyPLfis 

toq;Ffpd;wd. gq;fhjhak; kw;Wk; %yjd Mjhaq;fis jhdhfNt 

kPz;Lk; KjyPL nra;tjhy; cWg;gpdu;fSf;F tupr;rYif toq;fg;gLk;. 

%d;whtjhf> gu];gu epjpapd; %yk; Nju;T kw;Wk; KjyPl;bw;fhd Neuk; 

Mfpait Nkw;nfhs;sg;gLfpd;wd. ,e;j epjpahdJ> gq;F Nju;tpy; 

epGzj;Jtk; ngw;W> KjyPL nra;ag;gl;l epjpfspy; KjyPl;lhsu;fSf;F 

fld; Mtzq;fis thq;Fjy; kw;Wk; tpw;gid nra;jy; Mfpatw;iw 

nra;J> mtu;fSf;F mjpf tUkhdj;ij <l;l tif nra;fpwJ. 

,Wjpahf gu];gu epjpfs; gzg;Gof;fk; kw;Wk; KjyPl;L ftdpg;ig 

cj;juthjk; nra;fpd;wd. gu];gu epjpaq;fspd; myFfs; Neuk; 

,of;fg;glhky; gzkhf khw;wg;glyhk;> KjyPl;lhsu;fis gy;NtW 

tpjpKiwfspypUe;J tpLtpj;J> kw;Wk; mtw;iw kiwKfkhf KjyPL 

nra;a Ntz;Lk;.

gu];gu epjp itj;jpUg;gtu; fzf;F

ngUk;ghyhd gu];gu epjpfs; toq;fg;gl;l %d;W tifahd fzf;Ffs; 

cs;sd. KjyPl;lhsu;fs; jq;fs; Fwpf;Nfhs;fSld; nghUe;Jk; 

tifia Nju;e;njLf;fpd;wdu;. gy;NtW fzf;Ffs;:

tof;fkhd fzf;F

xU KjyPl;lhsu; gu];gu epjpapy; ve;j Neuj;jpYk; mtu;/mts; 

Nju;e;njLf;Fk; ve;j xU gq;FfisAk; thq;Ftjw;F mDkjpf;fg;gLfpwJ. 

,j;jpl;lj;jpd;gb> xU KjyPl;lhsUf;F khjhe;jk;> fhyhz;L my;yJ 

miuahz;Lf;F gq;fhjhak; toq;fg;gLfpwJ. ,e;j tUkhdj;ij 

KjyPl;lhsu;fspd; $Ljy; myFfis ngWtjw;F kPz;Lk; KjyPL 

nra;ayhk;.

Ftpg;G fzf;F

xU KjyPl;lhsu; xU fzf;ifj; Jtf;fTk;> kpfr; rpwpa njhlf;f 

KjyPl;Lld;>kw;Wk; njhlu;e;J epjp Nru;j;J> mt;tg;NghJ $Ljyhf 

Nru;j;Jf; nfhs;s mDkjpf;fg;gLtu;. Ftpg;G fzf;F jd;dpr;irahdJ 

my;yJ xg;ge;jkhf ,Uf;fyhk;. jd;dhu;t Ftpg;Gj; jpl;lj;jpy;> 

KjyPl;lhsu; jdJ tpUg;g gb Fwpg;gpl;l fhy KjyPL nra;a 
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nefpo;Tj;jd;ikiaf; nfhz;bUf;fpwhu;. Mdhy;> xg;ge;jj; jpl;lj;jpy; 

KjyPl;lhsu; tof;fkhd ,ilntspapy; KjyPL nra;a Ntz;Lk;.

jpUk;gg; ngWjy; fzf;F

,e;jj; jpl;lj;jpd; fPo;> jdpg;gl;l KjyPl;lhsu;> jq;fs; Xa;T+jpa 

Mjhaq;fis toq;f> tajhdtu;fSf;F nghUe;Jk; tifapy;> 

tof;fkhd mbg;gilapy; epjp njhifia jpUk;g ngw KbAk;.

9.2.2 ,e;jpahtpy; Kf;fpa gu];gu epjp epWtdq;fs;

1987 tiu> ,e;jpa myF mwf;fl;lis vd;gJ ehl;bd; xNu gu];gu 

epjp MFk;. epjp Nritj; Jiwia nghWj;j tiuapy; ,e;jpa muR 

filg;gpbj;j fl;Lg;ghL nfhs;iffNs ,jw;Ff; fhuzkhFk;. gu];gu 

epjpj; Jiwapd; tsu;r;rp gy;NtW fl;lq;fshf gpupf;fg;gl;Ls;sJ.

epiy I

1964 Mk; Mz;by; ,e;jpahtpy; gu];gu epjp epWtg;gl;lJ> ,e;jpahtpd; 

myF mwf;fl;lis xU rl;lg;G+u;t epWtdkhf ,izf;fg;gl;lJ. 

,e;jpa myF mwf;fl;lisahy; njhlq;fg;gl;l ,e;j jpl;lk;> 1964 ,d; 

njhlf;f-,Wjp jpl;lkhFk;. mJ ,d;Dk; nray;ghl;by; cs;sJ. me;j 

Neuj;jpy;> gu];gu epjp gw;wp nghJ tpopg;Gzu;T Fiwthf ,Ue;jJ. ve;j 

ntspg;gLj;jYk; ,y;iy. UK tpd; gu];gu epjpaq;fspd; tupirapy; 

,e;j epWtdk; tbtikf;fg;gl;lJ. ‘myF mwf;fl;lis’ vd;w ngau;> 
UK tpypUe;J thq;fg;gl;lJ gu];gu epjpfs; ‘KjyPl;L mwf;fl;lis’ 
vd;W miof;fg;gLfpd;wd.

gy;NtW tifahd KjyPl;lhsu;fspd; Njitfis fUj;jpy; 

nfhz;L> gy ntspg;gilahd kw;Wk; neUf;fkhd jpl;lq;fis 

Kd;ndLj;jjd; %yk; ,e;jpahtpd; myF ek;gpf;if ghuhl;lj;jf;f 

ghj;jpuj;ij tfpj;jJ. xU Gjpa gpwe;j Foe;ijapypUe;J xU Xa;Tngw;w 

jdp egUf;F ,e;j jpl;lq;fs; midj;ijAk; ,yf;F itj;jJ.

epiy II

,e;jpahtpd; jdpAupikapd; myF mwf;fl;lis 1987 Mk; Mz;by; 

KbTf;F te;jJ. gu];gu epjpia epu;khzpf;f nghJj;Jiw epWtdq;fspy; 

tzpf tq;fpfis mDkjpg;gjd; %yk;> ,e;jpa murhq;fj;jpd;> tq;fp 

xOq;FKiwr; rl;lk; jpUj;jg;gl;lJ. Kjy; UTI rhuhj gu];gu epjp 

etk;gu; 1987 y; ,e;jpahtpy; ];Nll; tq;fp %yk; ‘gu];gu epjp’ vd;w 
ngaupy; njhlq;fg;gl;lJ. ,jd; Kjy; jpl;lk;> 1987 y; njhlq;fg;gl;l 

Nkf;d;Dk; tof;fkhd tUtha; jpl;lk; KjyPl;lhsu;fspd; ey;y 

tuNtw;ig ngw;wJ.

fduh tq;fp jdJ Jiz epWtdkhd Nfd; tq;fp gu];gu epjp 

ia brk;gu; 1987 y; epWtpaJ. ,J ,uz;L jpl;lq;fis> mjhtJ> 

Nfd; ,Ug;G (tUkhd jpl;lk;) kw;Wk; Nfd; gq;F (tsu;r;rp jpl;lk;) 

Mfpatw;iw njhlf;fpaJ> ,it ,uz;Lk; neUf;fkhf Kbe;jd. 
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NkYk; ,uz;L njhlf;f-,Wjp jpl;lq;fs; gpd;gw;wg;gl;ld mLj;J 

tUk; Mz;by; Nfd;rpNfh kw;Wk; fq;fpy;l;. ,e;jpa tq;fp> ghq;f; 

M/g; ,e;jpah kw;Wk; gQ;rhg; Ne\dy; tq;fp 1989-90 Mz;Lfspy; 

gu];gu epjpaq;fis mwpKfg;gLj;jpaJ. nghJj; Jiwapy; fhg;gPl;L 

epWtdq;fSf;F gu];gu epjp toq;f muR mDkjp toq;fpaJ. ,e;jpa 

MAs; fhg;gPl;Lf; fofk; [_d; 1989 y; LIC gu];gu epjpia mikj;jJ. 

,J fpuhkg;Gw kw;Wk; miu efu;g;Gw gFjpfspy; ,Ue;J Fwpg;ghf rpW 

KjyPl;lhsu;fis ,yf;F itj;jJ. kw;w gu];gu epjpfs; Nghyy;yhky;> 

LIC KjyPl;lhsu;fSf;F fhg;gPL ghJfhg;G mspj;jJ. ,J gzg;Gof;fk;> 

ghJfhg;G kw;Wk; jpUk;gg; ngWjy; Mfpa ed;ikfis jtpu $Ljyhf 

,Ue;jJ. tpiutpy; ,e;jpa nghJf; fhg;gPl;Lf; fofKk; gu];gu epjpj; 

Jiwapy; Eioe;jJ.

1990 Mk; Mz;L [_d; khjk; ,e;jpahtpd; midj;J gu];gu 

epjpaq;fisAk; cs;slf;fpa tpupthd topfhl;L newpfis ,e;jpa 

murhq;fk; ntspapl;lJ. SEBI cld; gu];gu epjp gjpT nra;jy; 

fl;lhakhf;fg;gl;lJ. topfhl;Ljy;fs; gjpT> Nkyhz;ik> KjyPl;L 

Nehf;fq;fs;> ntspg;gLj;jy; kw;Wk; tpiyaply; Mfpatw;wpw;fhd 

tpjpKiwfis cs;slf;fpaJ. ,e;jpahtpd; Mtzq;fs; gupkhw;W 

thupa (gu];gu epjpfs;) xOq;Ftpjpfs;> 1993 [dtup 20> 1993 md;W 

eilKiwf;F te;jJ. nrhj;J Nkyhz;ik epWtdk; (AMC) epWTjy; 
kw;Wk; ,Wjp KbT jpl;lq;fis gl;baypLjy; vd;gd fl;lhakhfpaJ. 

rpW KjyPl;lhsu;fis ghJfhf;f ntspg;gLj;jy; tpjpKiwfs; 

,Wf;fg;gl;ld.

epiy III

gy;NtW gu];gu epjpfs; %yk; njhlq;fg;gl;l GJikahd tpsk;gu 

gpur;rhuq;fs; KjyPl;lhsu; tpopg;Gzu;it cUthf;fpaJ. jdpahu; 

Jiwia xJf;FtJ gutyhf tpku;rpf;fg;gl;lJ. jhuhskakhf;fy; 

nfhs;if kw;Wk; Gjpa nghUshjhu nfhs;if lhf;lu; kd;Nkhfd; 

rpq;fpw;F gupe;Jiuj;J> gu];gu epjpj; Jiwapy; jdpahu; Jiw 

Eiotjw;F toptFj;jJ. jdpahu; Jiwapy; gy tPuu;fSf;F mf;Nlhgu; 

1993 md;W gu];gu epjpfs; toq;f SEBI xg;Gjy; mspj;jJ. Nfhj;jhup 

FOkk;> Kd;Ndhb epjpaj;Jld; ,ize;J> U.S.> vd;w goikahd 
epjpaj;ij> etk;gu; 1993 y;> gpu;kh epjpia Jtf;fpaJ. kw;w jdpahu; 

Jiw gu];gu epjpfs; ,Ugjhk; E}w;whz;L gu];gu epjp> lhu]; gu];gu 

epjp> Nkhu;fd; ];lhd;yp gu];gu epjp> HDFC gu];gu epjp kw;Wk; [_upr; 

gu];gu epjp Nghd;wit mlq;Fk;. jdpahu; Jiwapy; Eioe;jTld; 

jpl;lq;fspd; epfu nrhj;J kjpg;G (NAV) mwptpg;G tof;fkhfpaJ. 

jw;NghJ NAV’s> thue;jpuk; vd mwptpf;fg;gl;Ls;sJ. ,e;j mikr;Rg; 

gjtpfSk; mt;tg;NghJ ntspg;gLj;jg;gLfpd;wd.

epiy IV

1996 f;Fg; gpwF gu];gu epjpj; Jiw MNuhf;fpakhd tsu;r;rpia 

fz;lJ. ,J ml;ltiz 9.1-y; fhl;lg;gl;Ls;sJ. gu];gu 
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epjpfspy; KjyPl;lhsu;fspd; Mu;tk; mjpfupj;J tUk; epiyapy;> 

njhopy;Jiwapy; nray;gLk; tPuu;fspd; vz;zpf;if Gjpa cauj;ij 

vl;baJ. SEBI (gu];gu epjpfs;) tpjpKiwfs;> 1996 ,e;jpahtpy; 

cs;s midj;J gu];gu epjpfSf;F rPuhd juepu;zaq;fis 

mikf;fTk;> kw;Wk; KjyPl;lhsu;fspd; eyid ghJfhf;fTk; SEBI 
%yk; mwpKfg;gLj;jg;gl;lJ. 1999 y; xd;wpa tuT nryT jpl;lk; 

KjyPl;lhsu;fspd; tUkhd tupfspypUe;J gu];gu epjpfspd; nkhj;j 

yhgj;ij <l;bAs;sJ. ,e;jpahtpy; cs;s SEBI kw;Wk; gu];gu 

epjpfs; rq;fk; (AMFI) KjyPl;lhsu;fis gapw;Wtpf;Fk; kw;Wk; gu];gu 

epjpj; njhopy;Jiwia gw;wp mtu;fSf;F njupag;gLj;jTk; gy;NtW 

KjyPl;lhsu; tpopg;Gzu;T epfo;r;rpfis elj;jpaJ.

ml;ltiz 5.1 epjp jpul;Ljy;

epiy V

,e;jpar; rl;lk; 1963 d; myF mwf;fl;lis 2003 y; uj;J nra;ag;gl;lJ> 

kw;Wk; ,e;jpah myF mwf;fl;lis ,uz;L jdpj;jdp epWtdq;fshf 

gpupf;fg;gl;lJ. jpUk;g cWjp nra;Ak; US 64 jpl;lk; kw;Wk; rpy jpl;lq;fs;> 
,e;jpa myF mwf;fl;lisapy;> `29>835 Nfhb nrhj;Jf;fs;> [dtup 
2003 epytug;gb> epu;thfj;jpd; fPo; nfhz;L tug;gl;ld. ,e;jpahtpd; 

myF mwf;fl;lis ,e;j Fwpg;gplg;gl;l nray;jpl;lk; gu];gu epjp 

xOq;FKiwfspd; fPo; tutpy;iy> Mdhy; ,e;jpa murhq;fj;jhy; 

cUthf;fg;gl;l tpjpfspd; fPo; tUfpwJ.

,uz;lhtJ> UTI gu];gu epjp epWtdk;> ,J SBI> PNB, BOB 
kw;Wk; LIC Mfpatw;wpd; Mjuthsu;. ,J SEBI kw;Wk; gu];gu epjp 

xOq;FKiwfspd; fPo; nray;gLfpwJ. ,e;j fl;lj;jpy; gu];gu epjpj; 

njhopw;Jiwapd; xU xUq;fpizg;G fl;lj;ij fz;lJ. gu];gu epjpaj; 

Jiwapy; Nru;f;if kw;Wk; ifafg;gLj;Jjy; Mfpait nghJthdjhf 

,Ue;jJ. ,tw;wpy; rpy cjhuzq;fs; gpu;yh rd; iy/g; gu];gu epjp> 

$l;L gu];gu epjp kw;Wk; Kjd;ik gu];gu epjp> rd; F&C gu];gu epjp 

kw;Wk; PNB gu];gu epjp Mfpatw;wpd; jpl;lq;fis ifafg;gLj;Jjy; 

MFk;. /gpypypl;b kw;Wk; /gpuhq;f;spd; nlk;gps;ld; gu];gu epjp Nghd;w 

gy ru;tNjr gu];gu epjp epWtdq;fs; ,e;jpahtpy; Eioe;Js;sd. 

khu;r; 2006 ,Wjpapy; ,Ugj;jp xd;gJ epjpfs; ,Ue;jd. nray;ghl;by; 

jw;fhypf miyr;ry;fs; ,Ue;jhYk; tsu;r;rp epiy ,d;Dk; njhlu;fpwJ.
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Fwpg;Gfs;

gu];gu epjpfs; gw;wpaf; 

fz;Nzhl;lk; cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

1. mwq;fhtyu;fs; gzpNehf;fk; vd;d?

2. epfu nrhj;J kjpg;G (NAV) vt;thW fzf;fplg;gLfpwJ?

3. gu];gu epjpapd; Kf;fpa Nehf;fq;fs; ahit?

9.3 gu];gu epjpfspd; tiffs;

gu];gu epjpj; jpl;lk; mjd; Kjpu;r;rp fhyj;ij nghWj;J ,Wjp 

KbTf;F my;yJ njhlf;f KbTf;F tifg;gLj;jyhk;.

,Wjp KbT jpl;lk; 

,Wjp-KbT jpl;lk; Kd;$l;bNa Kjpu;r;rp fhyj;ijf; nfhz;Ls;sJ> 

v.fh.> Ie;J Kjy; VO Mz;Lfs; tiu. fhu;g]; njhif kw;Wk; 

myFfspd; vz;zpf;if Mfpait Kd;dNu epu;zapf;fg;gl;lit. ,e;j 

epjp> jpl;lk; Jtf;fg;gl;l gpd; Fwpg;gpl;l fhyj;jpw;F kl;LNk re;jh 

njhif jpwf;fg;gLfpwJ. jpl;lq;fspd; Muk;g re;jhf;fs; %lg;gLk; 

NjjpapypUe;J MW thuq;fSf;Fs; rhd;wpjo;fs; my;yJ fzf;Ffis 

mDg;g gu];gu epjpfs; Njitg;gLfpd;wd. ,f;fhyfl;lj;jpy; 

KjyPl;lhsu;fs; ,j;jpl;lj;jpy; KjyPL nra;ayhk;. re;jh fhyk; Kbe;j 

gpwF> KjyPl;lhsu;fs;> me;j myFfs; gl;bayplg;gl;Ls;s gq;Fr; 

re;ijfspy;> jpl;lj;jpd; myFfis thq;fp tpw;gid nra;ayhk;. gq;Fr; 

re;ijfspy; tu;j;jfk; nra;tjd; %yk; mtu;fs; xU BNkl; fzf;F 

mwpf;if my;yJ myF rhd;wpjo;fisg; ngWthu;fs;.

SEBI tpjpfspd; gb> KjyPl;lhsu;fSf;F xd;W my;yJ 

,uz;L ntspNaWk; topfs; toq;fg;gl Ntz;Lk;. ,J tof;fkhd 

kWthq;Fjypd; tbtpYk; ,Uf;fyhk; my;yJ mtw;iw gq;F 

khw;wfq;fspd; gl;baypNyh nfhz;bUf;fyhk;. gu];gu epjpaq;fSf;F 

rpy myFfis tpw;gid nra;tjw;fhd tpUg;gj;ij rpy neUf;fkhd 

gu];gu epjpfs; mspf;fpd;wd. epfu nrhj;J kjpg;gpd; mbg;gilapy; 

tpiy epu;zapf;fg;gLfpwJ. jpl;lq;fspd; NAV xU thu mbg;gilapy; 

mwptpf;fg;gLfpwJ. 

Kjpu;T fhyj;jpw;Fg; gpwF xl;Lnkhj;j fhu;g;g]; KjyPlhftpy;iy 

kw;Wk; ,jd; %yk; fpilf;Fk; njhif KjyPl;lhsu;fspilNa 

mtu;fsJ myFfspd; ,Ug;Gf;F Vw;g gfpu;e;jspf;fg;gLfpwJ.

njhlf;f-KbT jpl;lk; 

njhlu;r;rpahd mbg;gilapy; re;jh kw;Wk; kW nfhs;Kjy; nra;a 

njhlf;f KbT jpl;lq;fs; fpilf;fpd;wd. ,e;j jpl;lq;fSf;F 

Kjpu;T fhyk; ,y;iy. KjyPl;lhsu;fs; xU gu];gu epjp %yk; 

epu;zapf;fg;gl;l tpiyapy; myFfs; thq;fTk; tpw;fTk; KbAk;. tpiy 

NAV mbg;gilapy; epu;zapf;fg;gl;Ls;sJ. ,e;j jpl;lq;fspd; NAV 
fs; jpdrup mwptpf;fg;gLfpd;wd. njhlf;f KbT jpl;lj;jpd; Kf;fpa 

ed;ik vd;gJ gzg;Gof;fk; MFk;. njhlf;f KbT kw;Wk; ,Wjp KbT 
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Fwpg;Gfs;

gu];gu epjpfs; gw;wpaf; 

fz;Nzhl;lk; 
jpl;lq;fSf;F ,ilNaahd Kf;fpa NtWghL vd;dntdpy;> gq;Fr; 

re;ijfspy; tu;j;jfk; nra;ag;gLtJjhd;> Mdhy; Kd;dhs; ,y;iy. 

NkYk;> njhlf;f KbT jpl;lq;fs; midj;J Neuq;fspYk; fpilf;Fk; 

mNj Neuj;jpy;> ,Wjp KbT jpl;lq;fs; Fwpg;gpl;l fhyj;jpw;F kl;LNk 

fpilf;Fk;.

KjyPl;L Nehf;fq;fspd; mbg;gilapy; nray;gLj;jg;gLk; jpl;lq;fs;

KjyPl;L ,yf;Ffspd; gb jpl;lq;fs;> tsu;r;rp jpl;lk;> tUkhd jpl;lk; 

my;yJ rPuhd jpl;lkhf tifg;gLj;jg;gLfpd;wd. ,e;j jpl;lq;fs; 

njhlf;f KbTf;F my;yJ ,Wjp Kbthf ,Uf;fyhk;. mtw;wpy; rpy 

fPNo nfhLf;fg;gl;Ls;sd.

FwpaPl;L epjpfs;

FwpaPl;L epjpfs; rkgq;F epjpfs; MFk;. mJ xU re;ij FwpaPl;ilf; 

nfhz;Ls;sJ. FwpaPl;L epjpfspd; njhFg;G rpy gq;Fr; re;ijapd; 

FwpaPl;ilg; gpujpgypf;f tbtikf;fg;gl;Ls;sJ. epjp Nkyhsuhy; 

Nkhrkhd gq;F Nju;T nra;ag;gLk; ,liu FwpaPl;L epjpfs; jtpu;f;Fk;. 

FwpaPl;L epjpfSf;F Mjuthf ,Uf;Fk; mk;rq;fs;:

 • Fiwe;j nryTfs;

 • Kd;dwpe;J

 • gy;tifg;gLj;Jjy;

jw;NghJ nray;ghl;by; cs;s midj;J FwpaPl;L epjpaq;fs;> 

gaDs;s my;yJ nrd;nrf;]pd; khjpupapy; cs;sd. gy epjp 

epWtdq;fs; fle;j fhyq;fspy; nrayw;w FwpaPl;L epjpfis 

mwpKfg;gLj;jpaJ. ,tw;wpy; rpy> /gpuhq;f;spd; nlk;gps;ld; ,e;jpah 

FwpaPl;L epjp (Kd;dhs; Kd;Ndhb ITI FwpaPl;L epjp> nrd;nrf;]; 

kw;Wk; gaDs;s jpl;lq;fs; ,uz;ilAk; toq;fp tUfpwJ)> UTI ehfuPf 
FwpaPl;L epjp> UTI jiyik FwpaPl;L epjp kw;Wk; IDBI Kjd;ik 

FwpaPl;L epjp Nghd;wit MFk;. 

,e;j epjp> gpiofis fz;fhzpg;gjd; fhuzkhf ghjpf;fg;gLfpwJ. 

,e;j gpio> mbg;gil FwpaPl;bypUe;J tpyf;fg;gl;l epjpfspypUe;J 

tUk; rjtPjj;ijf; fhl;LtjhFk;. me;j FwpaPl;il tpl epjpfs; mjpf 

tUkhdj;ij cw;gj;jp nra;fpwJ. ,e;j mwpjy; gpiof;F vLj;Jf;fhl;ba 

fhuzq;fspy; xd;W guptu;j;jid nryT MFk;. ml;ltiz epjpfs;> 

FwpaPl;by; ,Ug;gtu;fNshL> jq;fs; Jiwfspy; khw;wq;fis 

Vw;gLj;Jtjw;F> juF kw;Wk; gpw nrytpdq;fis Nkw;nfhs;s 

Ntz;baJ mtrpakhdjhFk;. ,jdhy;> tpiy mjpfupj;Js;sJ. ,J 

jtpu> ,e;jpa gq;Fr; re;ijapy; tUkhdk; Fiwthf ,Ug;gpd;> FwpaPL 

epjpia ghjpf;ff;$bajhFk;.

KjyPl;L Nkyhz;ik fl;lzk; tpsk;guk;> KjyPl;lhsu; njhlu;G 

nryTfs; kw;Wk; epu;thf nryTfs; Nghd;w tUtha; kw;Wk; njhlu;r;rpahd 

nryit ghjpf;f $bajhFk;. ,e;j nryTfs; xt;nthd;Wk; tUlhe;jpu 

tUkhdj;jpy; xU rpwpa gFjpia cUthf;fpdhYk;> fle;j Mz;Lfspy; 
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Fwpg;Gfs;

gu];gu epjpfs; gw;wpaf; 

fz;Nzhl;lk; 
Vw;gl;l mjpfkhd $l;L tpisT kpfTk; Kf;fpaj;Jtk; tha;e;jjhf 

cs;sJ.

S&P CNX 500 kw;Wk; BSE 200 Nghd;w gue;j mbg;gilapyhd 

re;ij FwpaPLfis FwpaPl;L epjpfs; fz;fhzpf;fyhk; vd;why;> gue;j 

re;ij Nghf;Ffis Jy;ypakhf ifg;gw;w KjyPl;lhsu;fSf;F cjTk; 

vd;W fUjg;gLfpwJ. ,Ug;gpDk;> gy rpwpa kw;Wk; eLj;ju %yjd 

gq;Ffspy; gzg;Gof;fk; ,y;yhj fhuzj;jhy; mjpf guptu;j;jid 

nryTfis Vw;gLj;Jk;.

gupkhw;wg;gl;l tu;j;jf epjpfs; (ETFs)

guptu;j;jid nra;ag;gl;l epjpfs;> xU Fwpg;gpl;l FwpaPl;ilf; 

fz;fhzpj;J> nghJthd gq;Ffisg; Nghy tu;j;jfk; nra;tjw;fhd 

nefpo;Tj;jd;ik nfhz;l epjpfis kpf mjpfkhf epu;tfpf;fg;gLfpd;wd. 

,e;j tifahd epjpfs; gu];gu epjpfspd; gz;Gfis gq;FfSld; 

xd;wpizfpd;wd. mjpf KjyPL ,y;yhky;> xU ruhrup KjyPl;lhsu; 

xU KO mstpyhd FwpaPl;L gq;Ffis nfhz;bUf;f KbAk;. 

nuhf;fj;jpw;F <lhf myFfs; toq;Fjy; kw;Wk; epfu nrhj;J kjpg;gpd; 

gb gzkhf khw;wg;gLjy; Mfpait FwpaPl;L epjpapy; ,Ue;J 

khWgl;ljhFk;. ,Ug;gpDk;> ETF gq;FfSf;F gjpyhf myFfis 

toq;FfpwJ> kw;Wk; vjpu;khwhfTk; toq;FfpwJ.

E.T.F.fs; ehs; KOtJk; tpiy Vw;wg;gLfpd;wd. xU tpahghu 

ehspd; NghJ ifapUg;G Nghy> ve;j Neuj;jpYk; mtw;iw thq;fp 

tpw;gid nra;ayhk;. ,e;j epjpak; re;ij FwpaPl;ilNah my;yJ 

xU Fwpg;gpl;l njhopy;Jiw Jiwia my;yJ ru;tNjr JiwNah 

gpujpepjpj;Jtk; nra;ayhk;. xU KjyPl;lhsu; mij xU tpspk;G epiy 

%yk; thq;fyhk;. FWfpa fhy tpw;gidia Nkw;nfhs;s KbAk;. 

nryT tpfpjk; vd;gJ ntspg;gilahd gu];gu epjpfisg; Nghd;wjhFk;. 

mit ,e;j epjpapd; kjpg;gpy; 0.18 rjtPjk; Kjy; 0.84 rjtPjk; tiu 

cs;s tuk;Gf;Fs; cs;sd.

1993 ,y; mnkupf;fhtpy; ETFs eilKiwf;F te;jJ. S&P 
500 mbg;gilahf cs;s Kjy; ETFs> nghJthf ];iglu;]; vd;W 

miof;fg;gLfpd;wd. jw;NghJ> ituq;fs; kw;w tif ETFs epjpf-
shf ,Uf;fpd;wd> mit Nlht; N[hd;]; njhopy;Jiw ruhrupapYs;s 

Kg;gJ gq;Ffis gpujpepjpj;Jtk; nra;fpd;wd kw;Wk; mnkupf;f 

gq;Fr; re;ijfspy; tu;j;jfk; nra;ag;gLtjhFk;. gzp kjpg;gPl;L 

msT nrhj;J Nkyhz;ik epWtdk; (BAMC) gaDs;s BeES I 
mwpKfg;gLj;jpAs;sJ. ,J [dtup 8> 2002 md;W NSE apd; %yjd 

re;ij gpuptpy; gl;bayplg;gl;lJ. ep/g;b BeEs Fiwe;j ju epiy 
(S&P) CNX ep/g;b FwpaPl;il fz;fhzpf;fpwJ. ep/g;b BeES %yk; 

FwpaPl;L ntspg;ghl;il vLj;Jf;nfhs;tjw;fhd Fiwe;jgl;r KjyPL 

msT> xU myF (Rkhu; (ep/g;bapy; 1/10) MFk;.
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Fwpg;Gfs;

gu];gu epjpfs; gw;wpaf; 

fz;Nzhl;lk; 
rkepiy epjp

rkepiy epjpfs; rkgq;F kw;Wk; epiyahd tUkhdg; gj;jpuq;fspy; 

KjyPL nra;fpd;wd. ,it ‘tUkhd-tsu;r;rp' epjpfs; vd;Wk; 

miof;fg;gLfpd;wd. mtu;fs; njhlu; tUkhdk; kw;Wk; %yjdj;ij 

,yf;fhff; nfhz;Ls;sdu;. ,e;j Nehf;fj;ij epiwNtw;Wtjw;F 

mtu;fSf;F rkgq;F kw;Wk; fld; Jiwfs; cs;sd. mikr;Rilik 

gPl;lh xd;Wf;F Fiwthf cs;sJ. gq;Fr; re;ijapy; cs;s fld; 

$Wfshy;> gq;Ffspd; re;ij tpiyfspd; tpfpjj;jpy; myFfspd; 

tpiy mjpfupf;ftpy;iy. rpy rkr;rPu; epjpfs;: epu;thfk; gw;wpa ICICI 
rkr;rPu; epjp> Nfhj;jhup rkr;rPu; epjp> $l;lzp 95 epjp kw;Wk; DSP nkw;upy; 
iyd;r; rkr;rPu; epjp. epiyahd tUkhdg; gpizaq;fs;> epjp> epjp jfty; 

njhlu;G Clfk;> njhiyj;njhlu;G Nghd;w jdpg;gl;l JiwfsplkpUe;J 

NtWgLtjpd; mbg;gilapy;> rkr;rPu; epjpapd; nray;jpwd; khWgLfpwJ. 

jdp egupd; gq;F epjpfspd; vil NtWgLfpwJ. xU KjyPl;lhsu;> 

epjpapy; KjyPL nra;tjw;F Kd; mikr;Rg; gjtpfs; %yk; nry;y 

Ntz;bAs;sjhFk;. 

gzr; re;ij epjp my;yJ ePu;k epjpfs;

mnkupf;fhtpy; FWfpa fhy gzr; re;ij gj;jpuq;fs; kPjhd tl;b 

tpfpjq;fs; mjpfkhf ,Ue;j NghJ> 1973 fhyfl;lj;jpy; gzr;re;ij 

epjp njhlq;fg;gl;lJ. ,it tUkhd epjpfs; MFk;. NkYk;> fld; 

gj;jpuq;fs;> tq;fp rhd;wpjo;fs;> tq;fp Vw;Gfs;> tzpf Mtzq;fs; 

kw;Wk; tq;fpfSf;F ,ilNaahd gz cjtp Nghd;w FWfpa fhyg; 

gj;jpuq;fis KjyPL nra;tjd; %yk; Kjy;tupd; jw;Nghija 

tUtha; kw;Wk; ghJfhg;ig toq;f KbAk; ,j;jpl;lq;fspd; kPjhd 

tUtha; kw;w epjpAld; xg;gpLifapy; kpfTk; FiwthfNt cs;sJ. 

,e;j epjpfs;> ngUepWtd kw;Wk; jdpg;gl;l KjyPl;lhsu;fspd; cgup 

gzj;ij FWfpa fhyj;jpw;F KjyPL nra;tjw;F nghUj;jkhdjhFk;.

cau; ghJfhg;G epjpfs;

cau; ghJfhg;G epjpfs; G-Sec epjp vd;Wk; miof;fg;gLfpd;wd. ,it 

,e;jpa murpd; gj;jpuq;fspy; KjyPL nra;J ,e;jpar; re;ijapy; ngUk; 

tuNtw;ig ngw;Ws;sd. gj;jpuq;fs; gu];gu epjpfspd; rpwe;j Nrhjidfs; 

kw;Wk; epYitfis toq;Fk; Nehf;fj;Jld; ,e;jpa guptu;j;jid thup 

ak; 2002 y; Gjpa topfhl;L newpKiwfis ntspapl;Ls;sJ. Gjpa 

Njitfspd; rpwg;gk;rq;fs; gpd;tUkhW:

 • gu];gu epjpfs; khjhe;jpu RBI mwpf;ifAld; mtw;wpd; 

rkepiyia rkurg;gLj;j Ntz;Lk;.

 • cs;sf fzf;fha;T> jzpf;ifahsu;fspd; njhlu;r;rpahd 

Nrhjidfs; kw;Wk; jzpf;iff;FOf;fspd; mwpf;iffs; Mfpait 

Njitg;ghLfisg; gw;wpa xU gFjpia cUthf;Ffpd;wd.

 • ,Nj mwpf;ifiaAk; nrhj;J Kfhikj;Jt epWtdk; kw;Wk; 

mwq;fhtyu; epWtdj;jpd; Kd; itf;f Ntz;Lk;
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Fwpg;Gfs;

gu];gu epjpfs; gw;wpaf; 

fz;Nzhl;lk; 
 • gu];gu epjpfs;> RBI tq;fpaplk; xU fhyhz;L mbg;gilapy; 

tpjpKiwfisg; gpd;gw;Wfpw xU ,zf;fr; rhd;wpjio rku;g;gpf;f 

Ntz;Lk;.

 • nghJf;fld; mYtyfq;fs; SGL/CSGL fzf;Ffis guhkupf;Fk; 

gu];gu epjpfSf;F RBI khjhe;jpu mwpf;iffis ntspapLk;.

tsu;r;rp epjp

tsu;r;rp epjpfspd; Kf;fpa Nehf;fk;> eLj;ju kw;Wk; ePz;l fhy 

mbg;gilapy;> %yjd ghuhl;Lf;fis toq;FtjhFk;. mtu;fs; Nrfupj;j 

gzj;jpd; ngUk; gFjpia rkgq;fpy; KjyPL nra;fpd;wdu;. ,jdhy; 

mtu;fSf;F Mgj;J Vw;gLk; tha;g;G cs;sJ. KjyPl;lhsu;fs; gq;fhjha 

njupT my;yJ %yjd kjpg;Ngw;w njupit mtu;fs; tpUg;gg;gb 

Nju;e;njLf;fyhk;. gpupTfSf;F tpz;zg;gpf;Fk; NghJ KjyPl;lhsu;fs; 

jq;fsJ Nju;it Fwpg;gpl Ntz;Lk;. vdpDk;> mtu;fs; gpd;du; Njjp 

khw;w tpUk;gpdhy;> mtu;fs; mt;thW nra;a mDkjpf;fg;gLthu;fs; 

1999 – 2000 k; Mz;L ,e;jpa re;ijapy; tsu;r;rp epjpf;fhf rpwe;j 

fhyfl;lq;fspy; xd;whf ,Ue;jJ. tsu;r;rp jpl;lq;fspd; %yk; Gjpa 

tpw;gid 1000 Nfhb MFk;. tsu;r;rpf; fofk; Gy; fl;lj;jpy; jpwdsT 

FwpaPl;il nra;J> fbdkhd Neuq;fspy; nray;gLj;jg;gLfpwJ. epjp 

Nkyhsu;fshy; Nkw;Nfhs; fhl;lg;gl;l kw;nwhU nghJthd gpur;rid 

vd;dntdpy;> NAVs mjpfk; ,Uf;Fk; NghJ KjyPl;lhsu;fs; mjpf 

gzk; KjyPL nra;tu;> kw;Wk; NAVs Fiwthf ,Uf;Fk;NghJ tpw;gid 
nra;J> epjp epu;tfpg;gijtpl gzpahsu;fis kPl;nlLg;gjpy; gzpahw;Wk; 

gzpapy; <LgLfpd;wdu;. 

tUkhdk;/fld; rhu;e;j epjp

tUkhdk;/fld;-rhu;e;j epjpfspd; Nehf;fk; KjyPl;lhsu;fSf;F tof;fkhd 

kw;Wk; epiyahd tUthia toq;FtjhFk;. fld; gj;jpuq;fs;> ngUep-

Wtd fldPl;Lg; gj;jpuq;fs;> murhq;fg; gj;jpuq;fs; kw;Wk; gzr; 

re;ijf; fUtpfs; Nghd;w epiyahd tUkhdg; gj;jpuq;fspy; KjyPL 

nra;ag;gLfpd;wd. ,j;jpl;lq;fspy; %yjd ghuhl;LjYf;fhd tha;g;G 

FiwthfNt cs;sJ. ,e;j epjpfs; rkgq;F epjpAld; xg;gpLifapy; 

kpjkhd mghaq;fis kl;LNk nfhz;bUf;fpd;wd.

ehl;by; tl;b tpfpjj;jpd; khw;wj;jpd; fhuzkhf fld; epjpfs;> NAV 

fs; ghjpf;fg;gLfpd;wd> tl;b tpfpjq;fs; mjpfupf;fg;gl;lhy;> mj;jifa 

epjpfs; FWfpa fhyj;jpy; rupe;JtpLk;. vLj;Jf;fhl;lhf> [_iy 2000 

,y; fld; epjpfs; ngUk; e\;lj;ijf; nfhz;bUe;jd. ,jdhy;> tl;b 

tpfpjj;jpy; Vw;gLk; khw;wq;fshy;> fld; epjpfs; Mgj;ij re;jpf;f 

Neupl;lJ. re;ij tpiyapd; mbg;gilapy; NAV fzf;fplg;gLfpwJ. ,J 

gj;jpuq;fspypUe;J <l;lg;gl;l tUkhdj;ij kl;Lk; my;y. ,e;j NAV, 
gj;jpupf;if tpiyfspd; epiyaw;w jd;ikia nfhz;L khWgLfpwJ.

midj;J fUtpfisAk; NghyNt> gj;jpu tpiyahdJ> Njit 

kw;Wk; toq;fy; mbg;gilapy; mike;Js;sJ. mjhtJ Njitf;F 

mjpfkhf toq;Fk;NghJ gj;jpu tpiyfs; FiwAk;. &ghapd; kjpg;G kpf 
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Fwpg;Gfs;

gu];gu epjpfs; gw;wpaf; 

fz;Nzhl;lk; 
mjpfkhf ,Uf;Fk;NghJ my;yJ miog;G tpfpjq;fs; kpf mjpfkhf 

,Uf;Fk; NghJ ,J epfo;fpwJ. ,f;fhyj;jpy; tq;fpfs; gj;jpuq;fis 

tpw;gid nra;tjd; %yk; tsq;fis cw;gj;jp nra;fpd;wd. re;ijapy; 

mjpfg;gbahd gj;jpuq;fis tpepNahfk; nra;tjdhy;> tpiyfs; 

FiwAk;.

gj;jpuq;fspd; tpiyfspy; tPo;r;rp fld; epjpfs; NAV.fspd; 

tPo;r;rpf;F toptFf;fpwJ. ,jdhy; fld; epjpfs; re;ij Mgj;Jf;F 

$l tha;g;Gfs; cs;sd. vdpDk;> ePz;l fhy KjyPl;lhsu;fs; ,e;j 

epjpfis tpUk;Gfpd;wdu;. rpy fld; epjpfs;/tUkhd epjpfs;> gpu;yh 

tUkhdk; g;s];> gaDs;s ICICI tUkhd jpl;lk;> SBI jputg; gj;jpuk;> 
UTI gj;jpu epjp kw;Wk; DSP nkupy; ypd;r; gj;jpu epjp Mfpait ,jpy; 

mlq;Fk;.

kWKjyPl;L ,lu;ghL vd;gJ> ,ilepiyg; gzg; gha;r;riy 

(Fiwe;j tl;b tpfpjj;jpy; gbtk; nrYj;Jjy;) kPz;Lk; KjyPL nra;Ak; 

mghak; tiuaWf;fg;gLfpwJ. tl;b fhyepiyapd; tPo;r;rpapy;> gu];gu 

epjpfs; tl;b tpfpj fl;lzj;ij kPz;Lk; KjyPL nra;tjd; %yk; 

Fiwe;j tUtha; <l;lyhk;. ,jid Gupe;J nfhs;s> ,e;j epjpfs; 

,uz;L NtWgl;l NAVs toq;f Ntz;Lk; - gbt nfhLg;gdTfs; 

cs;slq;fpa xd;W> kw;Wk; ,ju gpuj;Naf gbtq;fs; MFk;. ,J 

KjyPl;lhsu;fSf;F kWKjyPl;L mghaj;ij gw;wp xU fUj;ij 

toq;FtjhFk;.

Jiw rhu;e;j epjp

,J Jiw rhu;e;j epjpfs;/jpl;lq;fs;> rYiffSf;fhd Mtzq;fspy; 

Fwpj;Jiuf;fg;gl;l Jiwfs; my;yJ ifj;njhopy;fspd; gpizaq;fspy; 

KjyPL nra;jy; Mfpatw;iw Fwpf;fpwJ> v.fh. jfty; njhopy;El;gk;> 

kUe;Jfs;> tpiuthf efUk; Efu;Nthu; nghUl;fs; (FMCG) kw;Wk; 
ngl;Nuhypak; MFk;. ,e;j epjpfspd; kPjhd tUtha; ,j;Jiwfspy; 

cs;s nray;ghLfisr; rhu;e;Js;sjhFk;. mtu;fs; Fwpg;gpl;l Jiwapy; 

KjyPL nra;tjhy;> kw;w epjpia xg;gpLk;NghJ> ,jpy; Mgj;J mjpfk;. 

EioT kw;Wk; ntspNaWk; KbTfis vLg;gjw;F ,e;j Jiwapd; 

nray;ghl;il njhlu;e;jJ gpd;gw;w Ntz;Lk;.

,e;j epjpfSf;F vjpuhf mbf;fb Gfhu; $wpdhy;> mtu;fs; 

jq;fs; ngaupy; gupe;Jiuf;fg;gl;lijtpl NtW Jiwfspy; KjyPL 

nra;thu;fs;. Vnddpy; ngUk;ghyhd rYifiag; gw;wpa Mtzq;fs; 

KjyPl;L cj;jpia njsptw;w Kiwapy; cr;rupf;f Ntz;Lk;> ,jd; 

ngau; Fwpg;gpl;lgb jpl;lj;jpd; ,ay;gpypUe;J epjpia Kw;wpYkhf 

efu;j;Jtjw;F ,J cjTfpwJ. vLj;Jf;fhl;lhf> lhlh cs;sPL gpupT 

epjp> 1999 y; Kf;fpa Jiwapy; (v/F> girkz;> kpd;rhuk; kw;Wk; 

cs;fl;likg;G) KjyPL nra;tjw;fhf tbtikf;fg;gl;lJ> Mdhy; 

mJ Row;rpKiw njhopy;El;gg; gq;Ffspy; ,Ue;J khw;wg;gl;lJ. 1999 

Mk; Mz;L etk;gupy;> mjd; nrhj;Jf;fspy; 71 tpOf;fhL njhopy;El;g 

gq;Ffspy; KjyPL nra;ag;gl;lJ.
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tup Nrkpg;G jpl;lq;fs;

,j;jpl;lq;fs; tUkhd tupr; rl;lk; 1961 d; Nkw;ghu;itapd; fPo; 

KjyPl;lhsu;fSf;F tupr;rYif mspf;fpd;wd. Fwpg;gpl;l toptifapy; 

KjyPLfSf;F muR tupr;rYiffis toq;FfpwJ. gu];gu epjpf-

shy; toq;fg;gLk; rkgq;F ,ize;j Nrkpg;Gj; jpl;lq;fSk; Xa;T+jpa 

jpl;lq;fSk; tupr; rYiffis toq;Ffpd;wd. ,j;jpl;lq;fs;> ngUk;ghYk; 

rkkhd KjyPL kw;Wk; gq;F rhu;e;j jpl;lq;fis rhu;e;Js;sjhFk;.

Rik kw;Wk; Rik my;yhj epjp 

Rikia Vw;Wk; NghJ> EioT kw;Wk; ntspNaWtjw;F fl;lzk; 

tR+ypf;fg;gLfpwJ. ,e;j fl;lzk; NAV tpd; xU rjtPjkhFk;. xU 
KjyPl;lhsu; epjpaspg;gpy;> myFfis thq;Fk; NghJ my;yJ tpw;Fk; 

NghJ> mtu; fl;lzk; nrYj;j Ntz;Lk;. EioT kw;Wk; ntspNaWk; 

Rikapy;> `10 &gha;f;F kjpg;Gs;s xU myif thq;f xU rjtPjk; 

MFnkd;why;> mtu; ̀ 10.10 fl;lzk; nrYj;j Ntz;Lk;. mNjNghy;> xU 

myif tpw;gid nra;jhy;> mtu;f;F myF xd;Wf;F> `9.90 fpilf;Fk;. 
ruf;Nfw;Wk; fhuzp tUthia ghjpf;fpwJ. gu];gu epjpapy; KjyPL 

nra;tjw;F Kd;> KjyPl;lhsupd; Rik fhuzpia guprPypf;f Ntz;Lk;.

Rik my;yhj epjpaq;fs; EioTf;Nfh my;yJ ntspNaWtjw;f;Nfh 

fl;lzk; tR+ypf;fg;glhJ. myFfis thq;Fk; NghJ my;yJ tpw;Fk; 

NghJ> $Ljy; fl;lzq;fs; tpjpf;fg;gLtjpy;iy. ,Ug;gpDk;> mtu;fspd; 

Muk;g nryTfis jpUk;gg;ngWk; tiu> SEBI tpjpKiwfs; KjyPl;L 

epu;thff; fl;lzj;ij Mz;Lf;F xU rjtpfpjk; tiu cau;j;Jtjw;F 

ve;j Rik epjpiaAk; mDkjpg;gjpy;iy.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

4. fhy vy;iy tiuaWf;fg;glhj kw;Wk; fhy vy;iy 

tiuaWf;fg;gl;l jpl;lq;fs; vt;thW xd;Wf;nfhd;W 

NtWgl;lit?

5. gupkhw;w tu;j;jf epjp vd;why; vd;d?

6. rkr;rPu; epjpapd; Kf;fpa Nehf;fj;ij $Wf.

9.4 xOq;FKiw

gu];gu epjpfs; njhlu;ghd murhq;f tpjpKiwfs; gpd;tUkhW:

%ba epiy jpl;lq;fis jpwe;j epiy jpl;lq;fshf khw;Wjy;:

SEBI (gu];gu epjp) xOq;FKiw 1996-d; xOq;FKiw 33 (3)-

d; gb> mj;jifa jpl;lq;fspd; rYif Mtzk; tpUg;gq;fis 

ntspg;gLj;jpdhy; kw;Wk; mj;jifa khw;wj;jpd; fhyk; my;yJ myF 

itj;jpUg;gtu;fs; mtu;fsJ myFfis nkhj;jkhf kPl;nlLf;Fk; 

tha;g;Gld; mtw;iw toq;fpdhy;> %ba epiy jpl;lq;fspd; myFfis 

jpwe;j epiy jpl;lq;fshf khw;wyhk;. khw;wj;jpw;F Kd;du;> myF 
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itj;jpUg;gtu;fSf;F jfty; gupkhw;wj;jpd; xU tiuT SEBI ,y; 
rku;g;gpf;f Ntz;Lk;> mjpy; gpd;tUtdTk; mlq;Fk;:

(a) xU jpl;lj;jpd; rkPgj;jpa jpl;lg;gl;bayhdJ> miuahz;bw;F 

gpd; Vw;gLk; khw;wq;fs;> jpl;l mspg;gpd; fPo; epu;zapf;fg;gl;l 

Kiw kw;Wk; cupa gz kjpg;gPl;L mstPL kjpg;ngz;fSld; 

xg;gPL nra;Ak; tifapy;> xU jpl;lj;jpd; epjp nray;jpwd; 

gw;wpa tptuq;fisf; nfhz;Ls;sJ.

(b) jpl;lj;jpy; nra;ag;gl;l jpUj;jq;fs; (VNjDk; ,Ue;jhy;) 

tptupf;Fk; rYif Mtzj;jpy; Nru;f;fg;gLk;.

NkYk;> Gjpa re;jhf;fSf;F xU jpl;lk; kPz;Lk; jpwf;fg;gl;lhy;> 

jpl;lj;jpd; rYif Mtzj;jpy; cs;s ntspg;gLj;jy;fs; jpUj;jg;gl;L 

GJg;gpf;fg;gLk;.

NkYk;> myF itj;jpUg;gtu;fs; ntspNaWk; tpUg;gj;ij 

ifahSk; Nehf;fj;jpw;fhf Fiwe;jJ Kg;gJ ehl;fs; fhy mtfhrk; 

toq;fg;gLk;. jq;fs; gq;Ffis gFjp my;yJ KO mstpy; kPl;nlLf;f 

tpUk;Gk;> myF itj;jpUg;gtu;fs;> Fwpg;gpl;l fhyf;fl;lj;jpd; NghJ> 

mj;jifa Nfhupf;if ngwg;gl;l ehSf;fhf nghUe;jf;$ba epfu 

nrhj;J kjpg;gpypUe;J ntspNaw mDkjpf;fg;gLthu;fs;.

gu];gu epjpfs; %yk; KjyPLfs;

xU KjyPl;lhsiug; ghJfhf;f> gu];gu epjpfs; KjyPL nra;tJ 

njhlu;ghf tpjpKiwfs; kw;Wk; fl;Lg;ghLfis SEBI toq;fpAs;sJ. 
,tw;wpy; rpy gpd;tUkhW gl;bayplg;gl;Ls;sd:

 • gu];gu epjpapy; VNjDk; jpl;lj;jpd; fPo; Nrfupf;fg;gl;l epjp> gzk;> 

%yjdk; kw;Wk; fld; re;ijfspy; khw;wj;jf;f gj;jpuq;fspy; 

kl;LNk KjyPL nra;ag;gLk;.

 • gu];gu epjpaj;jpd; epjpr; re;ijj; jpl;lk;> RBI ntspapl;l 

gzpg;GiufSf;F ,zq;f gzr; re;ijf; fUtpfspy; KjyPL 

nra;ag;gLk;.

 • gu];gu epjp ve;jnthU Nehf;fj;jpw;fhfTk; fld; vjidAk; 

Kd;ndLf;ff; $lhJ.

 • xt;nthU gu];gu epjpaKk; mjd; KjyPLfspd; kjpg;gpid 

fzf;fpl;Ltpl;L> vl;lhtJ ml;ltizapy; Fwpg;gplg;gl;Ls;s 

kjpg;gPl;L tpjpKiwfspd;gb ntspaPL nra;a Ntz;Lk;.

 • xt;nthU gu];gu epjpak;> kjpg;gPl;L Njjpapy; epYitapy; cs;s 

gpupTfspd; vz;zpf;if %yk; jpl;lj;jpd; epfu nrhj;Jf;fis 

gpupg;gjd; %yk; xt;nthU jpl;lj;jpd; NAV I fzf;fpl Ntz;Lk;.

 • xU jpl;lj;jpd; NAV fzf;fplg;gl;L Fiwe;jgl;rk; ,uz;L jpdrup 

gj;jpupiffspy; xU thuj;jpw;F Nky; ,ilntsp ,y;yhjthW 

ntspaplg;gLk;.

 • myFfs; tpw;fg;gLk; kw;Wk; thq;fg;gl;l tpiyapy; 

KjyPl;lhsUf;F fpilf;f Ntz;Lk;.



Self-Instructional
Material 187

Fwpg;Gfs;

gu];gu epjpfs; gw;wpaf; 

fz;Nzhl;lk; 
 • xU gu];gu epjpj; jpl;lk; gl;bayplg;gl;l kw;Wk; gl;bayplg;glhj 

gj;jpuq;fspy; my;yJ Jzpfu %yjd epjpfspd; myFfspy; 

mjd; NAV ,y; 10% tiu KjyPL nra;ayhk;.

KjyPL kPjhd fl;Lg;ghLfs;

gu];gu epjpfs; mjd; NAV ,y; 15 rjtpfpjj;jpw;Fk; Nkyhf KjyPl;L 

juj;jpw;F fPNo cs;s xU fld; kjpg;gPl;L epWtdj;jhy; xU fld; 

fUtpapy; KjyPL nra;af;$lhJ. mwq;fhtyu; FO kw;Wk; AMC 
thupaj;jpd; Kd; mDkjp xg;GjYld;> xU jpl;lj;jpd; NAV 20 

rjtPjk; tiu ePl;bf;fyhk;. Fwpg;gplg;gl;Ls;s kjpg;gplg;glhj fld; 

fUtpfSf;F ,e;j epge;jidfs; nghUe;Jk;. gu];gu epjp my;yhj 

midj;J jpl;lq;fspd; fPo;> epWtdj;jpd; nrYj;jg;gl;l %yjdj;jpy; 10 

rjtpfpjj;jpw;Fk; Nkyhdit thf;fspf;Fk; cupikfis itj;jpUf;f 

Ntz;Lk;. xU jpl;lj;jpypUe;J kw;nwhU jpl;lj;jpw;F KjyPLfis xNu 

gu];gu epjpapy; khw;wpdhy; kl;LNk mDkjpf;fg;gLk;:

 • ,j;jifa ,lkhw;wq;fs;> jw;NghJs;s re;ij tpi-

yapd; mbg;gilapy;> Nkw;Nfhs; fhl;lg;gl;l fUtpfs; %yk; 

nra;ag;gLfpd;wd.

 • mt;thW khw;wg;gl;l gj;jpuq;fs;> mj;jifa ,lkhw;wk; 

nra;ag;gl;l jpl;lj;jpd; KjyPl;bd; Nehf;fj;ij rhu;e;J ,Uf;f 

Ntz;Lk;.

 • mNj Kfhikj;Jtj;jpd; fPo; midj;J jpl;lq;fsplkpUe;Jk; 

my;yJ AMC apd; NtW jpl;lj;jpd; fPo; epu;tfpf;fg;gLk; 

jpl;lq;fSldhd midj;J jpl;lq;fsplkpUe;Jk; xUq;fpize;j 

epjpj; jpl;lj;jpd; nkhj;j kjpg;ghdJ> epjpapd; epfu nrhj;J 

kjpg;gpy; 5 rjtPjj;ij kpfhky; ,Uf;f Ntz;Lk;.

 • midj;J gu];gu epjpAk;> ePz;lfhy mbg;gilapy; KjyPL 

nra;ag;gLk; ,lq;fspnyy;yhk;> rk;ge;jg;gl;l jpl;lj;jpd;gb> 

gu];gu epjpapd; ngaupy; thq;fg;gl;l my;yJ gupkhw;wk; 

nra;ag;gl;l gpizaq;fis ngw Ntz;Lk;.

 • jpl;lj;jpd; KjyPl;L Nehf;fq;fspd; mbg;gilapy; gpizaq;fspy; 

epjp xJf;fPL epYitapy; ,Ue;jhy;> gu];gu epjpahdJ jpl;lkpl;l 

tzpf tq;fpfspd; FWfpa fhy Nrkpg;gpw;fhf> ,j;jpl;lj;jpd; 

epjpia KjyPL nra;ayhk;.

 • ve;j gu];gu epjpj; jpl;lKk; cjtpahsu; $l;lhspapd; my;yJ FO 

epWtdj;jpd; ve;j gl;bayplg;glhj ghJfhg;gpYk; KjyPL nra;ahJ; 

my;yJ cjtpahsupd; $l;lhsu; my;yJ FO epWtdj;jhy; 

jdpahu; gzpfis toq;Ftjd; %yk; ghJfhg;G toq;fg;gLk;; 

my;yJ xU gu];gu epjp jpl;lk; midj;J jpl;lq;fspd; epfu 

nrhj;Jfspy; 30 rjtPjj;Jf;F mjpfkhf ,Uf;Fk; xU Ma;it 

toq;Fk; epWtdj;jpd; FOk epWtdq;fspd; gl;bayplg;gl;l 

gj;jpuq;fs; Mfpait MFk;. 
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 • gu];gu epjpj; jpl;lk; ve;jnthU epWtdj;jpd; gq;F gj;jpuq;fspy; 

my;yJ gq;F njhlu;ghd gq;Ffspy; mjd; NAV ,y; 10 

rjtpfpjj;jpw;Fk; mjpfkhf KjyPL nra;ahJ. ,Ug;gpDk;> FwpaPl;L 

epjpfs; my;yJ Jiw my;yJ njhopy; rhu;e;j jpl;lq;fspy; 

KjyPl;bw;fhd 10 rjtPj tuk;G nghUe;jhJ.

 • xU gu];gu epjpj; jpl;lk; mjd; NAV apy; 5 rjtpfpjj;jpw;Fk; 
mjpfkhd KjyPl;L gq;Ffs; my;yJ %lg;gl;l jpl;lq;fSf;fhd 

VNjDk; xU epWtdj;jpd; gq;F njhlu;ghd fUtpfs; k w ; W k ; 

mjd; NAV ,y; 10 rjtpfpjj;jpw;Fk; mjpfkhd KjyPl;il 

KjyPL nra;af;$lhJ.

 • me;epa ghj;jpuq;fspy; KjyPL nra;jy;.

KOikahf khw;wj;jf;f nryhtzpfis nfhz;l ehLfspy; 

ntspehl;L fld; gj;jpuq;fis MFs KjyPL nra;ayhk;. mtu;fs; FWfpa 

fld; kw;Wk; ePz;l fhy fld; fUtpfis mjpf fld; kjpg;gPLfSld; 

KjyPL nra;fpd;wdu;. ehLfs;> AAA vd kjpg;gplg;gl;bUe;jhy; mit 

murhq;fg; gj;jpuq;fspy; KjyPL nra;ayhk;.. mtu;fs; ntspehl;L 

gu];gu epjpfs;/gpupT mwf;fl;lisfs; %yk; toq;fg;gLk; myFf-

spy; KjyPL nra;ayhk;. xt;nthU gu];gu epjpf;Fk;> gpg;utup 28 2002 

epytug;gb> mjd; epfu nrhj;Jf;fspy; 4 rjtPjk; tiu> mjpfgl;rkhf 

50 kpy;ypad; mnkupf;f lhyu;. tiu KjyPL nra;ayhk;. ,Ug;gpDk;> 

KjyPL nra;Ak;NghJ fPo;f;fz;l topKiwfis gpd;gw;w Ntz;Lk;.

AMC kw;Wk; jhuhsthjpfspd; thupak;> KjyPl;L KbTfis 

vLg;gjw;F kpfTk; fLikahd gapw;rpia Nkw;nfhs;s Ntz;Lk;. 

mtu;fs; ntspehl;L gpizaq;fspy; Vw;gLk; mghaq;fisg; gw;wpa tpup-

thd gFg;gha;Tk; KjyPLfspd; tUthAk; gFg;gha;T nra;a cs;ehl;L 

re;ijapy;. fpilf;Fk; tha;g;Gfis xg;gPL nra;a Ntz;Lk;.

 • jput kw;Wk; jPtpu tu;j;jfk; nra;ag;gl;l gj;jpuq;fspy; KjyPLfs; 

nra;ag;gl Ntz;Lk;.

 • ntspehl;L gpizaq;fspy; KjyPL nra;tjw;fhd Nehf;fk;> 

rYif Mtzj;jpy;> cldpUg;gtUk; mghaf; fhuzpfs; kw;Wk; 

ntspg;ghL tuk;Gfs; Mfpatw;Wld; ntspg;gLj;jg;gLk;.

 • ,e;j KjyPl;L Mtzk; mj;jifa KjyPLfSf;F tifnra;Ak; 

gl;rj;jpy;> jw;NghJs;s jpl;lq;fs; ntspehl;L gj;jpuq;fspy; 

KjyPL nra;ayhk;. NkNy Fwpg;gpl;Ls;sgb VNjDk; $Ljy; 

jfty; ,Ug;gpd;> gpupT itj;jpUg;NghUf;F mjid ,izg;gjd; 

%yk; njupag;gLj;jg;gLk;. 

 • gy;NtW ehLfspy; ntspehl;Lg; gj;jpuq;fspy; Nkw;nfhs;sg;gLk; 

KjyPLfspd; nray;jpwd; nfhz;l fhyKiw mwpf;iffis> 

AMCs> mwq;fhtyu;fSf;F mDg;g Ntz;Lk;. NkYk;> gy;NtW 

jpl;lq;fspy; KjyPL nra;ag;gLk; njhiffisAk;> rYif 

Mtzj;jpy; cs;s ntspg;ghL tuk;G kPwiy gw;wpAk; njuptpf;f 

Ntz;Lk;.
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tpsk;guq;fs; njhlu;ghd tpjpKiwfs;

 • xU tpsk;gukhdJ xU jpl;lj;jpd; Nehf;fj;ij ntspapl Ntz;Lk;.

 • ,J cz;ikahfTk;> epahakhfTk;> njspthfTk; ,Uf;f 

Ntz;Lk;> mJ cz;ikf;F khwhd my;yJ jtwhd fzpg;G 

Nghd;w ve;j xU mwpf;ifiaAk; nfhz;bUf;f $lhJ.

 • KjyPl;lhsu;fspd; mDgtk; my;yJ mwpT ,y;yh epiyia 

gad;gLj;jp ,jid cUthf;f $lhJ. 

 • gu];gu epjp my;yJ mjd; toq;Feu; my;yJ nrhj;J Nkyhz;ik 

epWtdk; ntspapl;l tpsk;guq;fs; midj;Jk;> 'gu];gu epjpfs; 

kw;Wk; gpizaq;fspy; cs;s midj;J KjyPLfSk; re;ij 

mghaq;fs; kw;Wk; gj;jpu re;ijia ghjpf;Fk; rf;jpfs; 

nfhz;Ls;sJ’ vd;W tpsf;fg;gl;Ls;sJ.
 • xg;gPL epahakhd kw;Wk; gpw xg;gPL njhlu;ghd midj;J 

jfty;fisAk; ,e;j tpsk;guk; nfhz;bUg;gpd;> ,e;j tpsk;guk; 

kw;nwhU epjpia> ntspg;gilahf my;yJ kiwKfkhf xg;gpl 

KbahJ.

 • rYif Mtzk; kw;Wk; tpsk;gukhdJ> jtwhf topelj;Jjy; 

my;yJ jtwhd my;y ngha;ahd fUj;Jfis nfhz;l mwpf;if 

my;yJ fUj;Jf;fis nfhz;bUf;f $lhJ.

nghJthd mk;rq;fs;

 • mwq;fhtyu;fs; mj;jifa xU jpl;lj;jpw;F xg;Gjy; mspf;Fk; 

tiu kw;Wk; me;j Mtzj;jpy; xU efy; jhf;fy; nra;ag;gLk; 

tiu> xU AMC me;j jpl;lj;ij njhlq;f KbahJ.

 • xt;nthU gu];gu epjpaKk; xt;nthU jpl;lj;jpd; rYif 

Mtzj;Jld;> gjpT fl;lzk; nrYj;j Ntz;Lk;.

 • KjyPl;lhsu;fSf;F jfty; KjyPl;L KbTfis vLf;f 

NghJkhdjhf ,Uf;Fk; ntaPLfis ,e;j mwptpg;G 

Mtzk; nfhz;bUf;f Ntz;Lk;. ,J toq;Feupd; FOk 

epWtdq;fspd;gl;bayplg;gl;l gj;jpuq;fspy; xU jpl;lj;jpd; %yk; 

cj;Njrpf;fg;gl;Ls;s mjpfgl;r KjyPLfspd; ntspg;ghLfis 

nfhz;bUf;f Ntz;Lk;.

 • Kbtiltjw;fhd jpl;lk; re;jh Kbtpd; MW khjq;fSf;Fs; 

mq;fPfupf;fg;gl;l gq;Fr; re;ijfspy; gl;bayplg;gLk;. nrhj;J 

Nkyhz;ik epWtdk;> Kbtile;j jpl;lj;jpd; kWnfhs;Kjy; 

nra;ag;gl;l myFfis kPz;Lk; thq;Fjy; my;yJ kW-ntspaPL 

nra;ayhk;.

 • xU neUf;fkhd jpl;lk; KOikahf kPl;nlLf;fg;gLk; Kjpu;r;rp 

fhyj;jpd; ,Wjpapy;> xU jPu;khdj;ij epiwNtw;Wtjd; %yk;> 

ngUk;ghyhd myFfis itj;jpUg;gtu;fs; mjd; gq;F kPJ 
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KbT vLj;jhy; kl;LNk KbTj; jpl;lkhdJ Kjpu;T fhyj;jpd; 

Kbtpy; KOikahf kPl;fg;gl Ntz;Lk;.

 • xt;nthU MF kw;Wk; AMCAk;> xt;nthU miu Mz;bd; 

KbtpypUe;J xU khj Kbtiltjw;F Kd;> mjhtJ> 31 khu;r; 

kw;Wk; 30 nrg;lk;gu; Mfpa NjjpfSf;F Kd;Ng mtu;fspd; 

jzpf;if nra;ag;glhj epjpfspd; KbTfis ntspapl Ntz;Lk;. 

 • xt;nthU MF kw;Wk; AMC Mfpait <Tj;njhifia mDg;g 

Ntz;Lk;.

 • cj;juthjq;fs; mwptpg;G Kg;gJ ehl;fSf;Fs; myF 

itj;jpUg;gtu;fSf;F mila Ntz;Lk;.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

7. gu];gu epjpapd; tpsk;guq;fs; njhlu;ghd tpjpKiwfs; ahit? 

8. gu];gu epjpapd; gz re;ijj; jpl;lk; vt;thW KjyPL 

nra;ag;gLfpwJ? 

9.5 cq;fs; Kd;Ndw;wj;ir; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

1. KjyPl;lhsu;fspd; eyd;fis ghJfhg;gjw;fhd nghWg;G 

mwq;fhtyu;fSf;F cs;sJ. xU nrhj;J Nkyhz;ik 

epWtdj;jpd; eltbf;iffis Nkw;ghu;it nra;jy;> kPs; ghu;it 

fUj;J kw;Wk; fz;fhzpj;jy; Mfpatw;wpw;F mtu;fs; gue;j 

mjpfhuq;fisf; nfhz;Ls;sd.

2. epfu nrhj;Jf;fis nkhj;j myFfspd; vz;zpf;ifahy; 

tFg;gjd; %yk; epfu nrhj;J kjpg;G (NAV) fzf;fplg;gLfpwJ.

3. gu];gu epjpapd; Kf;fpa Nehf;fq;fs; tsu;r;rp> tsu;r;rp-tUkhdk;> 

rPuhd tUkhdk; kw;Wk; njhopy;Jiwapy; Fwpg;gplg;gl;l epjp 

Mfpatw;iw nfhz;ljhFk;.

4. jpwe;j epiy kw;Wk; neUf;fkhd epuy;fSf;F ,ilNaahd 

Kf;fpa NtWghL> gpe;ija gq;Fr; re;ijfspy; tu;j;jfk; 

nra;ag;gLtjhFk;> mNjrkak; Ke;ija gq;F re;ijapy; tu;j;jfk; 

nra;ag;glKbahJ. NkYk;> jpwe;j epiyapy; cs;s jpl;lq;fs; 

midj;J Neuq;fspYk; fpilf;Fk;> Mdhy; KbT nra;ag;gl;l 

jpl;lq;fs; Fwpg;gpl;l fhyj;jpw;F kl;LNk fpilf;ff;$bajhFk;. 

5. guptu;j;jid nra;ag;gl;l epjpfs;> xU Fwpg;gpl;l FwpaPl;ilf; 

fz;fhzpj;J> nghJthd gq;Ffisg; Nghy tu;j;jfk; 

nra;tjw;fhd nefpo;Tj;jd;ik nfhz;l epjpfis mjpfkhf 

epu;tfpf;fg;gLfpd;wd.

6. rPuhd epjpahdJ rPuhd tUkhdk; kw;Wk; %yjd kjpngw;wk; 

Mfpatw;iw Nehf;fkhff; nfhz;Ls;sjhFk;. ,e;j Nehf;fj;ij 

epiwNtw;Wtjw;fhf mit gq;F kw;Wk; fld; Jiwia 

nfhz;Ls;sd.
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7. gu];gu epjpaq;fspd; tpsk;guq;fs; njhlu;ghd tpjpfs; gpd;tUkhW:

(a) xU tpsk;gukhdJ> xU jpl;lj;jpd; Nehf;fj;ij ntspg;gLj;j 
Ntz;Lk;.

(b) ,J cz;ikahfTk;> epahakhfTk;> njspthfTk; ,Uf;f 

Ntz;Lk;> mJ cz;ikf;F khwhd my;yJ jtwhd fzpg;G 

Nghd;w ve;j xU mwpf;ifiaAk; nfhz;bUf;f $lhJ.

(c) KjyPl;lhsu;fspd; mDgtk; my;yJ mwpT ,y;yh epiyia 

gad;gLj;jp ,jid cUthf;f $lhJ.

8. gu];gu epjpaj;jpd; epjpr; re;ijj; jpl;lk;> RBI ntspapl;l 

gzpg;GiufSf;F ,zq;f gzr; re;ijf; fUtpfspy; KjyPL 

nra;ag;gLk;.

9.6. RUf;fk;

 • gu];gu epjp vd;gJ epjp Mjhuq;fis KjyPl;lhsu;fspd; fld; 

gj;jpuq;fis ntspapLtjd; %yKk;> epjpxJf;fPL Mtzj;jpy; 

ntspg;gLj;jg;gLk; Nehf;fq;fspd; gb KjyPL nra;tjd; %yk; 

epjpiag; ngWtjw;fhd topKiw MFk;.

 • SEBI gu];gu epjp tpjpKiwfs;> 1993> ’xU epjpaspg;ghsuhy; 
xU mwf;fl;lis tbtj;jpy; epWtg;gl;l xU epjp> 

nghJkf;fSf;F myFfs; tpw;gid nra;tjd; %yk; gzj;ij 

mjpfupj;jy;> xd;W my;yJ mjw;F Nkw;gl;l jpl;lq;fspd; fPo;> 

tpjpKiwfspd;gb gj;jpuq;fspy; KjyPL nra;tjw;fhf gu];gu 

epjp tiuaWf;fg;gl;Ls;sJ

 • gu];gu epjp tuyhw;iw INuhg;gh fz;Lgpbf;Fk; Nehf;fj;jpw;fhf 

ngy;[paj;jpy; tpy;ypak; I xU r%fj;ij epWtpdhu;.

 • ,e;jpa gj;jpu guptu;j;jid thupak; gu];gu epjp xOq;FKiw 

1993 %yk; gu];gu epjpfspd; cUthf;fk; kw;Wk; nray;ghLfis 

epu;tfpf;fg;gLfpd;wd.

 • xU gu];gu epjpia xU Mjuthsu; %yk; epWtp SEBI cld; 

gjpT nra;a Ntz;Lk;. Mjuthsu;> xU Ma;it toq;Fk; epWtdk; 

jdpahfNth my;yJ ngUepWtd clikNahL ,ize;J 

nray;gLk; eguhf ,Uf;fyhk;.

 • xU mwf;fl;lis tbtj;jpy; gu];gu epjpfs; epWtg;gl;Ls;sd. 

mwq;fhtyu;fs;> jpwik> Neu;ik kw;Wk; epiyg;ghL 

nfhz;ltu;fshf ,Uf;f Ntz;Lk;.

 • xU Mjuthsu; my;yJ mwq;fhtyu; xU AMC I epakpg;ghu;> 
NkYk; ,J thupak; %yk; mq;fPfupf;fg;gl;ljhf ,Uf;f Ntz;Lk;. 

ngUk;ghd;ikahd mwq;fhtyu;fs; my;yJ ,j;jpl;lj;jpy; 

Nru;e;j 75 rjtPj myFfis itj;jpUg;gtu;fs; %yk; 

gzpaku;j;jg;gl;ltiu gzp ePf;fk; nra;ag;glyhk;.
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 • gu];gu epjpfs; ghJfhtyiu nfhz;Ls;sJ. ghJfhg;ghsu;fs;> 

xU epjpaj;jpd; gy;NtW jpl;lq;fspd;NghJ fhty; Nritfis 

Nkw;nfhs;tu;fs;.

 • gu];gu epjp xU rYif Mtzk; my;yJ jftywpf;if 

ntspapLjy; kw;Wk; epjp Nrfupg;gjd; %yk; nghJ kf;fSf;F 

myFfs; my;yJ gq;Ffis toq;FfpwJ.

 • gu];gu epjp kjpg;gPl;by; Njjpapl;l xt;nthU epYit myFf;Fk; 

xU epjpj; jpl;lj;jpd; nrhj;Jf;fspd; re;ij kjpg;G> NAV MFk;.

 • kjpg;gPL nra;tjw;fhf gj;jpuq;fspd; ,Wjp tpiyfis 

vLj;Jf;nfhs;s Ntz;Lk; vd;W SEBI tpjpKiwfs; 

gupe;Jiuf;fg;gl;Ls;sjhFk;.

 • gu];gu epjpfs;> jftywpf;ifapy; Fwpg;gplg;gl;Ls;s Fwpg;gpl;l 

KjyPl;L Nehf;fq;fisf; nfhz;Ls;sd. gu];gu epjpapd; Kf;fpa 

Nehf;fq;fs; tsu;r;rp> tsu;r;rp-tUkhdk;> rPuhd tUkhdk; kw;Wk; 

njhopy;Jiwapy; Fwpg;gplg;gl;l epjp Mfpait MFk;.

 • ,e;jpahtpy; gu];gu epjpfspd; njhopy;Jiw mDgtpf;Fk; kpf 

Kf;fpakhd mD$yk; tup ciwtplk; MFk;.xU nghJj;Jiw 

tq;fp my;yJ xU epjpapay; epWtdk; my;yJ xU epWtdj;jhy; 

epWtg;gl;l xU gu];gu epjpia SEBI mq;fPfupj;Js;sJ. 

,jw;F IT rl;lj;jpd; gpupT 10 (23 D) d; fPo; tupf;F tpyf;F 
mspf;fg;gLfpwJ> mjd; %yk; mjd; ,yhgq;fspy; 90 rjtpfpjk; 

tpepNahfpf;fg;gLfpwJ.

 • A+dpl; bu];l; M/g; ,e;jpah xU rl;lg;G+u;t epWtdkhf ,ize;j 

NghJ> 1964 Mk; Mz;by; ,e;jpahtpy; gu];gu epjp epWtg;gl;lJ.

 • ,e;jpar; rl;lk; 1963 d; A+dpl; bu];l; 2003 y; uj;J nra;ag;gl;lJ> 

kw;Wk; A+dpl; bu];l; M/g; ,e;jpah ,uz;L jdpj;jdp 

epWtdq;fshf gpupf;fg;gl;lJ.

 • ,Wjp-KbT jpl;lk; Kd;$l;bNa Kjpu;r;rp fhyj;ijf; 

nfhz;Ls;sJ> v.fh.> Ie;J Kjy; VO Mz;Lfs; tiu. fhu;g]; 

njhif kw;Wk; myFfspd; vz;zpf;if Mfpait Kd;dNu 

epu;zapf;fg;gl;lit.

 • epiwtile;j KbTw;w epjp jpl;lk;> Kd; epUgpf;fg;gl;l Kjpu;Tf; 

fhyj;ijf; nfhz;Ls;sjhFk; $l;Lj;njhif kw;Wk; myFfspd; 

vz;zpf;if Mfpait Kd;$l;bNa KbT nra;ag;gLfpd;wd.

 • jpl;lq;fs;> KjyPl;L ,yf;Ffspd; gb> tsu;r;rp jpl;lk;> tUkhd 

jpl;lk; my;yJ rPuhd jpl;lkhf tifg;gLj;jg;gLfpd;wd.

 • FwpaPl;L epjpfs;> xU re;ij FwpaPl;nlz; ghupastpy; 

gpujpgypf;Fk; rkgq;F epjpfis Fwpf;fpwJ. FwpaPl;L epjpf-

spd; njhFg;G rpy gq;Fr; re;ijapd; FwpaPl;ilg; gpujpgypf;Fk; 

tifapy; tbtikf;fg;gl;Ls;sjhFk;.

 • guptu;j;jid nra;ag;gl;l epjpfs;> xU Fwpg;gpl;l FwpaPl;ilf; 

fz;fhzpg;G> nghJthd gq;Ffisg; Nghy tu;j;jfk; 
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nra;tjw;fhd nefpo;Tj;jd;ik nfhz;l epjpfis mjpfkhf 

epu;tfpf;fg;gLfpd;wd.

 • rkr;rPu; epjpfs; rkgq;F kw;Wk; epiyahd tUkhdg; gj;jpuq;fspy; 

KjyPL nra;fpd;wd. ,it 'tUkhdk;-tsu;r;rp' epjpfs; vd;Wk; 
miof;fg;gLfpd;wd.

 • cau; ghJfhg;G epjpfs; G-Sec epjp vd;Wk; miof;fg;gLfpd;wd. 

,it ,e;jpa murpd; gj;jpuq;fspy; KjyPL nra;J ,e;jpar; 

re;ijapy; ngUk; tuNtw;ig ngw;Ws;sd.

 • tsu;r;rp epjpfspd; Kf;fpa Nehf;fk;> eLj;ju kw;Wk; ePz;l fhy 

mbg;gilapy;> %yjd ghuhl;Lf;fis toq;FtjhFk;.

 • tUkhdk;/gw;W-rhu;e;j epjpfspd; Nehf;fk; KjyPl;lhsu;fSf;F 

tof;fkhd kw;Wk; epiyahd tUthia toq;FtjhFk;.

 • Rikia Vw;Wk; NghJ> EioT kw;Wk; ntspNaWtjw;F fl;lzk; 

tR+ypf;fg;gLfpwJ. ,e;j fl;lzk; NAV tpd; xU rjtPjkhFk;. 
xU KjyPl;lhsu; epjpaspg;gpy;> myFfis thq;Fk; NghJ 

my;yJ tpw;Fk; NghJ> mtu; fl;lzk; nrYj;j Ntz;Lk;

 • gu];gu epjpfs; mjd; NAV ,y; 15 rjtpfpjj;jpw;Fk; Nkyhf 
KjyPl;L juj;jpw;F fPNo cs;s xU fld; kjpg;gPl;L epWtdj;jhy; 

xU fld; fUtpapy; KjyPL nra;af;$lhJ

9.7 Kf;fpa fUj;Jg;gbkq;fs;

 • FwpaPl;L epjpfs;: ,J xU re;ij FwpaPl;nlz; ghupastpy; 

gpujpgypf;Fk; rkgq;F epjpfis Fwpf;fpwJ. FwpaPl;L epjpf-

spd; njhFg;G rpy gq;Fr; re;ijapd; FwpaPl;ilg; gpujpgypf;Fk; 

tifapy; tbtikf;fg;gl;Ls;sJ.

 • gu];gu epjp: ,J epjp Mjhuq;fis KjyPl;lhsu;fspd; fld; 

gj;jpuq;fis ntspapLtjd; %yKk;> epjpxJf;fPL Mtzj;jpy; 

ntspg;gLj;jg;gLk; Nehf;fq;fspd; gb KjyPL nra;tjd; %yk; 

epjpiag; ngWtjw;fhd topKiw MFk;.

 • epfu nrhj;J: ,J NAA fzpg;G Njjp tiu cs;s gu];gu epjp 

apd; fPo; cs;s nrhj;ij Fwpg;gjhFk;. 

 • epfu nrhj;J kjpg;G: ,J xU epWtdj;jpd; nkhj;j nrhj;J 

kjpg;gpd; mbg;gilapy; epu;thfr; nryTfis fopg;gjd; %yk; 

fzf;fplg;gLk; kjpg;gpidf; Fwpg;gjhFk;.

 • Jiw Fwpg;gpl;l epjpfs;: ,J rYiffSf;fhd Mtzq;fspy; 

Fwpj;Jiuf;fg;gl;l Jiwfs; my;yJ ifj;njhopy;fspd; 

gj;jpuq;fs; my;yJ epjpfis Fwpg;gjhFk;. v.fh.> jfty; 

njhopy;El;gk;> kUe;Jfs;> Ntfkhf efUk; Efu;Nthu; nghUl;fs; 

(FMCG) kw;Wk; ngl;Nuhypak;.
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9.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. gu];gu epjpapd; Kf;fpa gad;fs; ahit?

2. gu];gu epjp Njhw;wk; gw;wp rpW Fwpg;G tiuf.

3. gu];gu epjpfis epu;tfpg;gjpy; nrhj;J Nkyhz;ik epWtdj;jpd; 

(AMC) gq;F vd;d?
4. FwpaPl;L epjpfspd; Kf;fpa mk;rq;fis tpsf;Ff.

5. gu];gu epjpfs; njhlu;ghd jpl;lq;fs; ahit?

6. rkr;rPu; epjp Vd; 'tUkhdk; kw;Wk; tsu;r;rp' vd;W miof;fg;gLfpwJ 

?

neL tpil tpdhf;fs;

1. gu];gu epjpaq;fspd; fl;likg;G kw;Wk; gzpiag; gw;wp 

tpthjpf;fTk;.

2. gu];gu epjpfspd; epfu nrhj;J kjpg;gpy; jhf;fj;ij Vw;gLj;Jk; 

fhuzpfis Ma;T nra;f.

3. ,e;jpahtpy; cs;s gu];gu epjpfspd; muR epWtdq;fspd; 

gq;fpid tpthjp.

4. gu];gu epjpfspd; Kf;fpa tiffis tpsf;Ff.

5. gu];gu epjpfspd; nray;ghL Fwpj;j muR tpjpKiwfis tptup?

9.9 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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fhuzp kw;Wk; ,og;gPLnjhFjp III: tpiyg;gl;bay; re;ij

myF 10: fhuzp kw;Wk; ,og;gPL

mikg;G

10.0 mwpKfk;

10.1 Nehf;fq;fs; 

10.2 fhuzp

10.2.1 nray;Kiw

10.2.2 ,og;gPL

10.2.3 fhuzp kw;Wk; ,og;gPl;bd; xg;gPL

10.2.4 ,og;gPl;L ,ae;jputpay;

10.3 gj;jpukhf;Fjy;

10.3.1 Jzpfu %yjdk;

10.4 Efu;Nthu; epjp

10.5 fld; ml;ilfs;: Kf;fpa mk;rq;fs;> topfhl;Ljy;fs;> 

nraw;ghLfs; 

10.5.1 epjpaspg;gjpy; <LgLk; cj;jpfs;

10.6 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

10.7 RUf;fk;

10.8 Kf;fpa fUj;Jg;gbkq;fs;

10.9 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

10.10 NkYk; gbf;f

10.0 mwpKfk;

fhuzp vd;gJ xU epjpr; Nrit> ,jdhy; ngWkjpfs; xU  

fhuzpahy; thq;fg;gLfpd;wd kw;Wk; fld; tpw;gidf;fhd xU epjp 

tpUg;gk; jpwe;j fzf;F tpjpKiwfspy; ghjpf;fg;gLfpwJ. %yjd 

nghUl;fs; Vw;Wkjp my;yJ ,wf;Fkjpf;F eLj;juf; fhy epjp  

cjtpia toq;Fk; Nritia ,og;gPL Fwpf;fpwJ. ghJfhg;G vd;gJ 

ePu;k nrhj;Jf;fs; vLj;Jf; nfhz;L> mtw;iw ghJfhg;ghf khw;Wk; 

nray;Kiw vd;W tiuaWf;fg;gLfpwJ. 

Jzpfu %yjd epjp vd;gJ jdpahu; rkgq;F tbtj;ijf; 

Fwpf;fpwJ. ,jpy; epjp epWtdq;fs; rpwpa mikg;Gfshy; toq;fgLfpwJ 

kw;Wk; ,it cau;e;j tsu;r;rpiaf; nfhz;Ls;sd. Efu;Nthu; 

fld; vd;gJ thbf;ifahsu;fSf;F nghUl;fs; kw;Wk; Nritfis 

thq;Ftjw;fhf toq;fg;gLk; fld; MFk;.

,e;j myfpy;> fhuzpkakhf;fy; kw;Wk; ,og;gPL Mfpatw;wpd; 

nghUs; gFg;gha;T nra;ag;gl;Ls;sJ. Jzpfu %yjd epjpapDila 

Nfhl;ghL> ghJfhg;G kw;Wk; Efu;Nthu; fldpd; Kf;fpa Mjhuq;fs; 

Mfpad gw;wp tpthjpf;fg;gl;lJ. fld; kw;Wk; gw;W ml;ilfspd; 
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fhuzp kw;Wk; ,og;gPL gad;fs; gw;wpAk; kw;Wk; mtw;wpd; gad;ghL njhlu;ghd upru;t; tq;fp 

topfhl;Ljy;fisg; gw;wpAk; ,g;gpupT tpthjpf;Fk;.

10.1 Nehf;fq;fs; 

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;:

 • fhuzpapd; nghUs; kw;Wk; nray;Kiw gw;wp tpthjpf;f KbAk;.

 • ,og;gPL gw;wp Muha;e;J ghu;f;f KbAk;.

 • ghJfhg;G nray;Kiwia tpsf;f KbAk;.

 • Jzpfu %yjd epjpapd; mk;rq;fis milahsk; fhz KbAk;.

 • Efu;Nthu; fldpd; nghUs; kw;Wk; Mjhuq;fisg; gw;wp tpthjpf;f 

KbAk;.

 • fld; kw;Wk; gw;W ml;ilfs; njhlu;ghd mk;rq;fs; kw;Wk; RBI 
topfhl;Ljy;fis Ma;T nra;a KbAk;.

10.2 fhuzp

fhuzp vd;gJ xUq;fpize;j tuTfs; Nkyhz;ik toq;Fk; Nritfspd; 

njhFg;G MFk;. fhuzpfs; ngUk;ghYk; fzf;Fld; ngWk; epjpAld; 

gad;gLj;jg;gLfpwJ.

fhuzp vd;w nrhy; gh]pNah vd;w ,yj;jPd; thu;j;ijapypUe;J 

ngwg;gl;lJ. ,jw;F 'nra;a' my;yJ 'nra;' my;yJ 'nra;Aq;fs;' 
vd;gjhFk;. vspikahf nrhd;dhy;> fhuzp vd;gJ xU Kftu; MFk;. 

,J kW gad;> mjhtJ gq;Ftupia fUj;jpy; nfhz;L mjDila 

thbf;ifahsu;fSf;F Njitahdtw;iwr; nra;fpwJ. fhuzpapy;> 

xU thzpfr;rq;fk; my;yJ epWtdk;> fhuzp Kftu;f;Nfh my;yJ 

epWtdq;fSf;Nfh js;SgbAld; mjd; ngWjy;fis tpw;gid 

nra;tjd; %yk; mtw;iw gzkhf khw;WfpwJ. ,e;j fhuzp tR+ypg;gjpy; 

Vw;gLk; mghaj;ijAk;> fld; fhuzkhf Vw;gLk; ,og;igAk; fzf;fpy; 

nfhz;L te;J tpLfpwJ.

jdpahu; xUq;fpizg;G rl;lj;jpw;fhd ru;tNjr epWtdk; 

(UNIDROIT) Nuhk; - gb> fhuzp vd;gJ> fhuzp kw;Wk; mtuJ 

thbf;ifahsu; Mfpatw;wpw;F ,ilNa xU Vw;ghL MFk;. ,jpy; 

mjdJ thbf;ifahsUf;F fhuzpahy; gpd;tUtdtw;wpy; Fiwe;jgl;rk; 

,uz;L NritfshtJ toq;fg;gLk;. (1) epjp (2) fzf;Ffspd; guhkupg;G 

(3) fld;fs; Nrfupj;jy; kw;Wk; (4) fld; ,lu; vjpuhf ghJfhg;G. 

vdNt> fhuzp vd;gJ xUq;fpize;j tuTfs; Nkyhz;ik toq;Fk; 

Nritfspd; njhFg;G MFk;.

10.2.1 nray;Kiw

fhuzpapd; Kf;fpa gzp fld; tpw;gidia <Nlw;WtJ MFk;. 

epWtdj;jpw;Fk; thq;FgtUf;Fk; ,ilNa tpw;gidg; guptu;j;jid 

epiwtile;jJk;> tpw;gid tUthia> fhuzp Gupe;Jf;nfhs;s 
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fhuzp kw;Wk; ,og;gPLnjhlq;FfpwJ. fhuzp fld; tR+ypg;gpy; trjpia toq;Ftjd;  

fhuzkhf> tpw;gidahsu;/tpahghu epWtdk; fhuzpAld; xU xg;ge;jj;ij 

mikj;Jf;nfhs;fpwJ. rpy Neuq;fspy; tpw;gidahsupd; tq;fpAk; fhuzp 

tzpfj;jpy; <LgLfpwJ. tpw;gidahsu; Kiwahf ifnahg;gkpl;l 

tpiyg;gl;bay; efiy fhuzpaplk; xg;gilf;fpwhu;. nghJthf> 80 rjtPj 

tpiyg;gl;bay; kjpg;G fhuzp %yk; Kd;$l;bNa toq;fg;gLfpwJ. vQ;rpa 

20 rjtPjk;> <Nlw;wj;Jf;F vjpuhf toq;fg;gLfpwJ. fhuzp tpw;gidahsu;/
Efu;NthuplkpUe;J Nrit fl;lzk; kw;Wk; js;Sgb fl;lzk; (tq;fp 

tl;b tpfpjj;Jld; xg;gplj;jf;f) Nghd;wtw;iw Nrfupf;fpwJ. fhuzp 

tpw;gidahsu;/Efu;Nthu; kw;Wk; thq;Fgtu;/thbf;ifahsu; ,UtUf;Fk;  
fhytiuaiw mwpf;if mspf;fpwJ. fhuzp %yk; mDkjpf;fg;gl;l 

mjpfgl;r fld; fhyk;> mjpfgl;r fUizf; fhykhd 60 ehl;fis 

cs;slf;fpa 150 ehl;fs; MFk;.

thq;Fgtu;:

thq;Fgtu; epWtdk; my;yJ epWtdj;jpypUe;J Nguk; Ngrf;$ba 

tpjpKiwfSf;F ,zq;f %yg;nghUs; thq;Ffpwhu;. mtu; nghUl;fis 

tpiyg;gl;bay; %yk; ngw;W> me;j njhifia fhuzpf;F jpUk;g 

juTk; mwpTWj;jg;gLfpwhu;. mtuhy; me;j njhifia jpUg;gpj;ju 

Kbatpy;iy vd;why;> mtu; fhuzpaplkpUe;J fhy ePl;bg;G ngw 

Ntz;Lk;. vdpDk;> ,ay;ghfNt> rl;lg;gb eltbf;if fhuzp %yk; 

vLf;fg;gLfpwJ.

tpw;gidahsu;:

tpw;gtu; thq;Fgtuplk; MoU ,y; Eioe;jhu;. mtu; thbf;ifahsu; 

tpiyg;gl;baiy Nju;e;njLf;fpwhu;. MoU - tpd;gb ruf;Ffis 

thq;FgtUf;F tpw;fpwhu;. nghUl;fis toq;fg;gl;l gpwF> mtu; 

tpiyg;gl;bay;> tpepNahfr; rPl;L> MoU kw;Wk; fhuzpf;F gzk; nfhLf;f 

mwpTWj;jy; Mfpatw;iw mDg;gp itf;fpwhu;. thq;FgtuplkpUe;J 

ngwj;jf;fitfis tpw;gjw;fhf tpw;gtu; fhuzpaplkpUe;J Kd;gzk; 

ngw;Wf;nfhs;fpwhu;. nghJthf> ,J tpiyg;gl;bay; njhifapy; 80 

Kjy; 90 rjtPjk; tiu ,Uf;Fk;. kPjKs;s njhif xg;ge;jj;jpd; gb 

jPu;f;fg;gLfpwJ.

fhuzp

xU thbf;ifahsupd; tzpf ngau;> Kftup kw;Wk; njhifia xU 

Fwpg;gpl;l tpahghu Efu;NthUf;F fhuzp nra;a tpUk;Gfpwhu;. fld; 

rupghu;f;fg;gl;L> tzpf Efu;NthUf;fhd tuk;Gfs; epu;zapf;fg;gLfpd;wd. 

fld; rupghu;g;Gf;F fl;lzk; VJkpy;iy. fhuzp Nritia 

ngWtjw;fhf> tpw;gidahsu; kw;Wk; fhuzpia xU xg;ge;jj;jpy; 

mikj;Jf;nfhs;fpd;wdu;. tpiyg;gl;bay; kw;Wk; gpw Mtzq;fis 

kjpg;gha;T nra;j gpwF fhuzp tpw;gidahsUf;F gzk; nrYj;JfpwJ. 

,e;j fhuzp cupa Njjpfspy; thq;FgtuplkpUe;J gzk; ngWfpwJ 
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fhuzp kw;Wk; ,og;gPL kw;Wk; mtuJ Nritf; fl;lzq;fis fopj;j gpd;du; tpw;gidahsUf;F 

kPjKs;s njhifia toq;FfpwJ.

mj;jpahtrpa Mtzq;fs;:

fhuzp Nritiag; ngw rpy Mtzq;fs; mtrpak;. mit gpd;tUkhW:

 • tpiyg;gl;bay;> fzf;F >tpw;gidahsuhy; jug;gLk; fhuzp 

Nrit Fwpg;gplg;gl;l urPJ my;yJ gpw Mtzq;fs;.

 • tpw;gidahsuhy; vOjg;gl;l xU mwpf;ifahdJ ve;jnthU 

,lu;ghLfspypUe;Jk; fl;lzk; ,y;iy vd;gij cWjpg;gLj;j>

 • fl;lzq;fs;> cupik> cWjpnkhop> mlkhdj;jpw;F> Kjypad.

 • VNjDk; ,ay;Gepiy ,Ue;jhy; tpw;gidahsuplkpUe;J gzj;ij 

kPl;nlLf;f fhuzp tFj;jik cWjp.

 • thq;FgtUf;Fk; tpw;gidahsUf;F ,ilapyhd tpw;gid 

xg;ge;jj;jpd; epge;jidfs; midj;Jk; G+u;j;jp nra;ag;gl;L> 

guptu;j;jid Kbe;Jtpl;lJ vd;W cWjpnra;Ak; fbjk; 

tpw;gidahsuhy; toq;fg;gl Ntz;Lk;.

 • tpw;gid nra;ag;gLk; nrhj;Jfs; kPJ tq;fpfs; VNjDk; fl;lzk; 

tR+ypj;jhy;> fhuzpf;F Mjuthf js;Sgb fbjk; Njit. 

tpw;gidahsu; js;Sgb fbjj;ij Vw;ghL nra;a Ntz;Lk;.

fhuzpapd; nray;ghL

fhuzp toq;Fk; Nritfs; gpd;tUkhW gl;bayplg;gl;Ls;sd:

 • fld; ,lu; mDkhdk;

 • tpw;gid NgNul;bd; guhkupg;G

 • ngwNtz;ba fzf;Ffis Nrfupj;jy;

 • tu;j;jf fld; epjp

 • MNyhrid Nritfis toq;Fjy;

 • thbf;ifahsupd; fld; gFg;gha;T

10.2.2 ,og;gPL

',og;gPL' vd;w Vw;ghL fhuzpf;F xj;jpUf;fpwJ. ,e;j Vw;ghL epjp 

ntspehl;L thbf;ifahsu;fsplkpUe;J ePz;l fhy Fwpg;gpw;F vjpuhf 

Vw;Wkjpahsu;fSf;F epjp epWtdj;jhy; toq;fg;gl;lJ.

fhuzp xt;nthU njhopw;rhiyf;Fk; nghUj;jkhdjy;y.  

cjhuzkhf> fl;Lkhd kw;Wk; nghwpapay; tzpfj; Jiwfspy; fl;lzk; 

thbf;ifahsu;fsplkpUe;J ePz;l fhyq;fspy; ngwg;gl Ntz;Lk;. 

Mifahy;> fhuzp toq;fg;gLtjw;fhd rhj;jpak; ,y;iy.

epWtdk;> jdJ fld; thbf;ifahsu;fspd; Fiwthd fld; 

kjpg;gPl;bw;F fhuzp khw;W ,y;iy vd;gijAk; ftdj;jpy; nfhs;s 

Ntz;Lk;. Vw;fdNt NkNy Fwpg;gpl;lgb fhuzp vspa fld; kjpg;Gld; 
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fhuzp kw;Wk; ,og;gPLthbf;ifahsu;fsplkpUe;J ngwj;jf;ftw;iw vLj;Jf; nfhs;s 

kWf;fyhk;. mt;thW nra;jhYk;> Fw;wr;rhl;Lfs; mjpfkhf ,Uf;Fk;. 

,e;j epiyik fhg;gPl;L tpahghuj;jpw;F kpfTk; xj;jpUf;fpwJ. 

cz;ikapy;> xU 'fld;trjp ,y;yhj' fhuzp 'fld; fhg;gPL' Nghd;wJ. 
,it ,uz;bYk;> fhg;gPL nra;ag;gl;l ,lj;jpypUe;J (my;yJ 

thbf;ifahsu; epWtdk;) fhg;gPl;lhsUf;F (my;yJ fhuzp) gupkhw;wk; 

nra;ag;gLk; mghak; mjpfkhf cs;sJ. ,jd; %yk; fhg;gPL (my;yJ 

fhuzp fl;lzk;) nrYj;j Ntz;Lk;. neUg;gplu;f;fhg;gPL njhlu;ghd 

tof;F xd;iw ehk; guprPypf;fyhk;. jP jLg;G eltbf;iffisj; 

jtpu;g;gjd; %yk; xU epWtdk; jdJ nkhj;j nrytpy; Nrkpf;f 

KbahJ. ,J Nghd;w nrhj;Jf;fis fhg;gPL nra;aNth my;yJ 

cau;e;j fl;lzj;ij tR+ypf;fNth kWf;fyhk;. ,NjNghy;> fhuzp 

tp\aj;jpy; epiyikiaf; Fwpf;fpwJ.

,jd; tpisthf> fhuzp tof;fkhf> Nkhrkhd fldhspfsplkpUe;J 

my;yhky; Nkhrkhd gzg; gw;whf;Fiwahy; ghjpf;fg;gLk;

xU epWtdj;jpw;F kpfTk; nghUe;Jk;. epu;thfr; nryTfis 

Fiwg;gJ (fld; epu;thf nghWg;G fhuzkhf vLj;Jf; nfhs;Sjy;) 

mjpfkhf rpW kw;Wk; eLj;ju njhopy; (SMEs) epWtdq;fshy; 

nra;ag;gLfpd;wd. ,J xU fld; Nkyhz;ikia jq;fs; nrhe;jr; 

nrytpy; guhkupg;gjw;fhd nghUshjhu epiy ,y;iy.

10.2.3 fhuzp kw;Wk; ,og;gPl;bd; xg;gPL

fhuzp kw;Wk; ,og;gPLf;F ,ilNa epiwa xw;Wikfs; ,Ue;jNghJk; 

mtw;wpw;fpilNa rpy Ntw;WikfSk; cs;sd.mit gpd;tUk; 

ml;ltizapy; jug;gl;Ls;sd.

ml;ltiz 10.1 fhuzp kw;Wk; ,og;gPL ,ilNa NtWghL

R+oikT fhuzp ,og;gPL

Raepjp nghJthf 80  

rjtpfpjk; tpiyg;gl;bay; 

kl;LNk nrythFk;

100 rjtPjk; epjpAk; 

nrythFk;.

fld; jFjp fld;trjp my;yhj fhuzp 

gupkhw;wj;jpd; NghJ 

fldspg;gtupd; fld; 

kjpg;gPL fhuzp tq;fpahy; 

nra;ag;gLk;.

,og;gPL tq;fp> 

fldspg;G tq;fpapd; 

ek;gfj;jd;ikia 

ek;gpAs;sJ.

Nritfs; tpw;gid NgNuL 

epu;thfk;> fld; ghJfhg;G> 

ngwj;jf;fitfspd; Nrfupg;G> 

MNyhrid Nritfs;.

njhlu;Gila 

Nritfs; vJTk; 

toq;fg;gltpy;iy

Kjpu;r;rp FWfpa fhy 

Kd;Ndw;wq;fSld; 

njhlu;GilaJ

eLj;ju fhy 

Kd;Ndw;wq;fs;
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fhuzp kw;Wk; ,og;gPL 10.2.4 ,og;gPl;L ,ae;jputpay;

,og;gPL ,ae;jputpaYf;fhd glk; 10.1 ,y; fhl;lg;gl;Ls;sJ.

 • ,q;F> Vw;Wkjpahsu;> Nritf;fhd gzk; ngWtjw;Fk;> 

,wf;FkjpahsUf;fhd Nritfis toq;Ftjw;Fk; cupikia 

toq;Ffpwhu;.

 • ,it midj;Jk;> gpd;du; jahupf;fg;gl;L> Vw;Wkjpahsuplk; 

,Ue;J gzk; gl;Lthlh nra;ag;gLfpwJ.

 • ,wf;Fkjpahsuhy; Nkw;nfhs;sg;gLk; ,ay;Gepiy mghaj;ij 

ahuhy; khw;w KbANkh mtUf;F midj;J ,og;gPl;L 

gupkhw;wq;fSk; tq;fpahy; nra;ag;gLfpd;wd.

 • Vw;Wkjp nra;Ak; guptu;j;jidf;fhd epjp ePl;bf;FKd; 

Vw;Wkjpahsu; mjd; mbg;gilahd nghUl;fs; kw;Wk; Nritfis 

kjpg;gpLfpwhu; vd;gJ Gupe;J nfhs;s Ntz;ba Kf;fpakhd  

tp\ak;. Vw;Wkjpahsuhy; fUjg;gLk; rpy fUj;Jf;fs;> nghUl;fspd; 

cw;gj;jp jpwd;> cw;gj;jpg; nghUspd; cz;ikj; jd;ik> njhFg;G 

Vw;ghL kw;Wk; gpw Kd;ndr;rupf;if eltbf;iffs; nghUl;fis 

Vw;Wkjp nra;Ak; NghJ ftdpf;fg;gLk;.

glk;. 10.1 ,og;gPl;L ,ae;jputpay; 

A. ,wf;Fkjpahsupd; tq;fpapidg; ngWtjw;fhd 

flDWjpr;rPl;L.

B. ,wf;Fkjpahsu; jpUk;gp gad;gLj;jpa Fwpg;Gfs;.

C. rpghupR nra;ag;gLk; Fwpg;Gfs; Vw;Wkjpf;F mDg;gg;gLfpd;wd.

D. jPu;Tf;F topapy;yhj mbg;gilapy; ,og;gPl;lhsUf;F 
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fhuzp kw;Wk; ,og;gPLjs;Sgb tpiyapy; tpw;fg;gl;l gad;gLj;jpa Fwpg;Gfs;.

E. Vw;Wkjpahsu; epjp.

F. ,og;gPl;lhsu; ,e;j Fwpg;Gfis Kjpu;r;rpailAk; tiu 

itj;jpUg;gJ my;yJ ghJfhg;gNjhL FWfpa fhy 

fhfpjj;ij KjyPl;lhsu;fs; FO my;yJ ,uz;lhk; epiy 

re;ijfspy; cs;s ngupa msT KjyPl;lhsu;fSf;F 

tpw;ghu;.

,og;gPl;L eltbf;iffs; rk;ge;jg;gl;l nryTfs;:

xU ,og;gPl;L guptu;j;jidapy;> Vw;WkjpahsUld; cs;s cwitg; 

nghWj;Jk;> epjp nryT kw;Wk; tu;j;jf msT Mfpatw;wpd; mbg;gilapy;> 

ntt;NtW tifahd fl;lzq;fs; ,og;gPl;lhsuhy; mwptpf;fg;gLk;. 

,jpy; rk;ge;jgl;l rpy nryTfs;:

 • nghWg;G nryTfs;: nghWg;G nryT vd;gJ Vw;Wkjpahsuhy; 

,og;gPl;lhsUf;F> ,og;gPl;L guptu;j;jidia epiwaNtw;Wtjw;fhf 

Fwpg;gpl;l js;Sgb tpiyapy; Fwpg;gpl;l fhyj;jpw;Fs; toq;fg;gLk;. 

,J Mz;Lf;F 0.5 kw;Wk; 1.5 rjtPjkhf cs;sJ. NkYk;> 

,J vg;NghJk; ,og;gPl;L guptu;j;jidapd; gad;gLj;jg;glhj  

njhifapy; fzf;fplg;gLk;. Vw;Wkjp xg;ge;jj;ij epiwNtw;wpdhYk;> 

mjw;fhd nghWg;G nryT nrYj;j Ntz;baJ mtrpak;.

 • js;Sgb nryT: fhuzp xg;ge;jj;jpd; fPo;> toq;fg;gl;l fld; 

kPJ ,e;j nryT Vw;Wkjpahsuhy; ,og;gPl;lhsUf;F toq;fg;gl 

Ntz;Lk;. ,jw;fhd fl;lzk; jdpahf tR+ypf;fg;glhJ. Mdhy; 

gupkhw;wj;jpw;fhd urPJ my;yJ flDWjpr;rPl;Lf;F vjpuhf 

Vw;Wkjpahsupd; flDf;Nfw;g> njhifapypUe;J ,og;gPl;lhsuhy; 

fopf;fg;gLk;. ,e;j js;Sgb tpfpjk; yz;ld; tq;fpfSf;F 

,ilapyhd rYif tpfpjj;ij (LIBOR) guprPyidapy; 

cs;s fhyj;jpw;F mbg;gilahf nfhz;lJ.Vw;Wkjpahsu; 

,og;gPl;lhsuplkpUe;J gzj;ij cldbahf ngWfpwhu;. Mdhy; 

,wf;FkjpahsuplkpUe;J me;j njhifia kPl;gjw;F fhj;jpUf;f 

Ntz;Lk;. ,e;j ,ilg;gl;l fhyj;jpy;> ,og;gPl;lhsupd; ,yhgk; 

khw;W tpfpj mghaj;jpw;F cl;glyhk;.

 • Mtzr; nryT: ,e;j tifahd nryT nghJthf rpf;fyhd 

rl;l eilKiwfs; njhlu;ghd gupkhw;wj;jpw;F nrytplg;gLfpwJ> 

rl;lG+u;t nray;Kiwfs; kw;Wk; Njitg;gLk; Mtzg;glq;fs; 

Fiwthf ,Uf;Fk;NghJ gad;gLj;jg;gLtJ ,y;iy.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf.

1. fhuzpapd; Kf;fpa nray;ghLfis tFj;Jiuf;f.

2. xU fhuzp toq;Fk; Nritfs; ahit?
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fhuzp kw;Wk; ,og;gPL 10.3 gj;jpukhf;Fjy;

gj;jpukhf;Fjy; vd;gJ> ePz;l fhyf; fld;fs;> ghJfhg;G 

my;yhky;> my;yJ Fj;jif ngwj;jf;fitfshfNth> fld; ml;il 

,Ug;G> thliff;F mku;j;jg;gl;l fldhspfs; kw;Wk; tu;j;jff;  

fldhspfshfNth my;yJ jpl;lkplg;gl;l gzg;guptu;j;jdkhfNth 

khw;wg;gLk; xU nray;Kiw MFk;. ,J KjyPl;lhsu;fSf;F 

toq;fg;gLfpwJ. NtW thu;j;ijfspy; $Wtjhdhy;> rpy nrhj;Jf;fs;> 

mtw;NwhL njhlu;Gila gztuTfs; kw;Wk; mstplj;jf;f ,ay;Gepiy 

,lu; tPjk; (fld; juk;) Mfpatw;iw vjpu;ghu;f;ff; $bajhf ,Ue;jhy;> 

mit tu;j;jf khw;wj;jf;f rhd;wpjo;fshf khw;wg;gl;L KjyPl;lhsu;fshy; 

re;jh nrYj;jg;glyhk;. ,t;thW> gj;jpukhf;Fjy; nray;Kiw ePz;l 

fhy nrhj;Jf;fis gz/jput nrhj;Jf;fshf khw;WfpwJ kw;Wk; NkYk; 

tzpfj;jpw;F mry; epjpfis nray;gLj;JfpwJ. ,Ug;Gepiyf; Fwpg;G 

cUg;gbia ,Ug;G epiy my;yhj Fwpg;G cUg;gbahf khw;Wtjd; 

%yk; epjp epWtdj;jpd; fld; toq;Fk; jpwid gj;jpukhf;Fjy; 

Nkk;gLj;JfpwJ. fhuzpapy;> thbf;ifahsupd; ngWjy;fs;> juF 

fopf;fg;gl;l gpwF gzkhf khw;wg;gLfpd;wd. ,J xU rpy Fwpg;gpl;l 

ngWikfSf;fhf ,U jug;gpdUf;Fk; ,ilapy; elf;Fk; gupkhw;wkhFk;> 

NkYk; ,J mbg;gilapy; tu;j;jfk; nra;a ,ayhjJ. Kjy; jfty; 

ghJfhj;jy; gupkhw;w guptu;j;jid> 1990 y; Citibank kw;Wk; GIC 
gu];gu epjp Mfpatw;wpw;F ,ilNa eilngw;wJ.

gj;jpukhf;Fjy; eltbf;iffspy; <Lgl;Ls;s jug;gpdu;

gpd;tUk; gq;Nfw;ghsu;fs; ghJfhj;jy; nray;Kiwfspy; <Lgl;Ls;sdu;:

(i) njhlq;Fgtu;: ahUila nrhj;Jf;fs; gj;jpug;gLj;jg;gl 

Ntz;Lk;> ahUila fzf;F Gj;jfq;fspy; nrhj;Jf;fs; 

cs;sdNth me;j egu;/epWtdk;. jdJ Gj;jfq;fspd; 

fzf;Ffspy; cs;s nrhj;Jfspy; ,Ue;J cUthf;fg;gLk; 

nuhf;fj;ij njhlq;FgtNu ngWthu;. mtu; jdJ 

nrhj;Jf;fs; njhlu;ghf SPV f;F rl;lg;gb cupik khw;wk; 

nra;fpwhu;.

(ii) SPV: SPV njhlq;fpatuplkpUe;J ghJfhf;fg;gl Ntz;ba 

nrhj;Jf;fis thq;FfpwJ. ,J rpwg;G Nehf;F mikg;G 

my;yJ rpwg;G Nehf;F epWtdk; vdTk; miof;fg;gLfpwJ. 

SPV vd;gJ jw;rhu;G mwq;fhtyu;fs; nfhz;l xU epWtdk; 

MFk;. NkYk; ,J xU Fiwe;j %yjdk; nfhz;l epWtdk; 

MFk;. mJ KjyPl;lhsuplkpUe;J nrhj;Jf;fis thq;FtJ 

kw;Wk; me;j nrhj;Jf;fSf;F vjpuhf Kd;$l;bNa 

Kd;gzk; nrYj;Jtjhy;> SPV ghJfhg;gpy; xU Kf;fpa 

gq;F tfpf;fpwJ.

(iii) fldhsp: tl;bia jpUk;g nrYj;j Ntz;ba kw;Wk; mriy 

njhlq;Fgtuplk; xg;gilf;fNtz;ba> njhlq;Fgtupd; 

gpizg;ghsNu fldhsp Mthu;. fldspg;Nghu; jpUg;gpr; 
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fhuzp kw;Wk; ,og;gPLnrYj;Jk; jpwdhdJ fld; kjpg;gPl;bw;fhd Kf;fpa  

fhuzpahFk;> NkYk; ghJfhg;Gg; gj;jpukakhf;fy; 

nray;Kiwapd; re;jhTk; MFk;.

(iv) CRA: fld; jukjpg;gPL> nrhj;jpd; kPjhd gzg;gha;it 

kjpg;gplTk;> fld;fhuu;fs; gzk; nrYj;Jk; ml;ltizg;gb 

gzk; nrYj;Jthu;fs; vd;W cWjp nra;Ak;> mjd; typ-

ikfis fz;lwpaTk; nra;Ak;. RUq;ff; $wpd;> fld;ju 

kjpg;gPl;L epWtdk;> Kd;dpay;ghd kw;Wk; cupa Neuj;jpy; 

jpUg;gpr; nrYj;Jk; tifapy; nrhj;Jf;fspd; fld; juj;ij 

kjpg;gpLk;.

(v) ngWjy; kw;Wk; nrYj;Jjy; Kftu;: fld;fhuu;fsplkpUe;J> 

mjd; fPo; cs;s nrhj;jpd; kPJ gzk; tR+ypf;fpwJ> 

kw;Wk; SPV f;F toq;FfpwJ> midj;J rl;l mk;rq;fSk; 

gpd;gw;wg;gl;Ls;sjh vd;W Nrhjpf;fpwJ> Njitg;gl;lhy;> 

mry; fldhspkPJ rl;lG+u;t eltbf;ifia Jtf;FfpwJ. 

nghJthf> KftuhdJ> SPV kw;Wk; ,Wjp fld;jhuu;fSf;F 

,ilNa kj;jpa];juhf nray;gLk;.

(vi) KjyPl;lhsu;: ,J xU jdpegu;> epWtd KjyPl;lhsu;> 

gu];gu epjpfs;> tUq;fhy itg;G epjp> Kjypadthf 

,Uf;f KbAk;. ghJfhg;ghd nrhj;jpd; rpy gFjpia 

thq;Ffpwhu;fs; kw;Wk; ghJfhg;G tpjpKiwfspd; gb tl;b 

kw;Wk; Kjd;ik njhifia nrYj;Jfpd;wdu;.

(vii) rk;ge;jg;gl;l kw;w egu;fs;: fld; guptu;j;jid vd;gJ xU 
tq;fp my;yJ epjp epWtdk; MFk;> ,J ghJfhg;gpw;fhf 

fld; cjtpia mjpfupf;f fld; fbjj;ij toq;FfpwJ. 

,J nghJthf KjyPl;L juj;Jf;F fPNo ,Uf;Fk; nrhj;jpd; 

fld; kjpg;gPL> kw;Wk; xU gue;j KjyPl;lhsu; mbj;jsj;ij 

toq;f Ntz;Lk;. xU rl;l MNyhrfu; ghJfhj;jy; 

nray;Kiwapd; rl;l mk;rj;jpy; MNyhridfis 

toq;Ffpwhu;.

fld;fis ghJfhj;jy;:

gzr;re;ij ,e;jpahtpy; kpf tpiuthd Ntfj;jpy; tsu;e;J  

tUfpwJ. ghuk;gupa epjp Kiwfs; KjyPl;lhsu;fspd; gy;NtW 

tpUg;gq;fis toq;Fk; etPd epjp KiwfSf;F toptif nra;fpwJ.     

ntspehLfspy; gzr; re;ijapy; Vw;gl;Ls;s khw;wq;fSk;> 

Kd;Ndw;wq;fSk;> ,e;jpahtpy; gzr; re;ijf;F epjp kw;Wk; Kd;Ndhb  

gy-tpUg;gf; fUtpfis toq;Ftjw;fhd Gjpa topKiwfis 

milahsk; fhz;gjw;F> xOq;FgLj;Jk; mjpfhupfspd; ftdj;ij 

<u;f;fpd;wd. ,e;j ehl;fspy;> epjp epWtdq;fs; kw;Wk; epjp epWtdq;fs; 

cl;gl tq;fpfs;> jq;fs; fhy fld;fis kWRow;rp nra;ayhk; kw;Wk; 

ghJfhg;ghd Kiwapy; fldPl;L fld;fis fldspg;gjd; %yk; 

fld; ngwyhk;. ,e;j fhy fld;fs; fldspg;gtu;fspd; mghaj;ij 
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fhuzp kw;Wk; ,og;gPL cs;slf;fpaJ> flidj; jpUg;gpaspg;gjd; %yk; ,ay;Gepiy 

fzf;fpy; jpUg;gpr; nrYj;Jjy; kw;Wk; ,og;Gf;fs; Mfpait ,jpy; 

mlq;Fk;. epjp epWtdq;fs; kw;Wk; tq;fpfs; jq;fs; nrhj;Jf;fis 

nghUe;jf;$ba epjpapy; khw;Wtjd; %yk; fld; toq;Fk; jpwid 

Nkk;gLj;Jtjw;fhd Gjpa kw;Wk; GJikahd Mjhukhf ghJfhj;jy; 

cs;sJ. RUf;fkhf> ,Ug;G epiyahdJ> NkYk; fld; toq;Ftjw;F 

tpLtpf;fg;gl;bUf;fpwNjhL> epjp epWtdj;ij jpUk;gg; ngWfpwJ.

gj;jpukhf;Fjypd; nray;Kiw gbfs;:

ghJfhj;jy; nray;ghl;by; Kf;fpa eltbf;iffs; gpd;tUkhW:

1. Kjyhtjhf> gz;G> ,lu; juk;> mbg;gil nrhj;J Mfpatw;wpd; 

mbg;gilapy;> ePz;l fhy fld;fs; ntt;NtW fld; njhFg;Gfshf 

khw;wg;gLfpd;wd.

2. ,e;j njhFg;Gfs; gpd;du; KjyPl;lhsu;fSf;F toq;fg;gLfpd;wd.

3. mLj;jjhf> Nju;e;njLf;fg;gl;l KjyPl;lhsu;fSf;F PTCs 
toq;fg;gLfpwJ. SPV Ak; KjyPl;lhsu;fSf;F mspf;fyhk;.

4. rYif Mtzj;jpy; gupe;Jiuf;fg;gl;l Mtzj;jpd; mbg;gilapy; 

,Wjp ntspaPL nra;ag;gLfpwJ.

gj;jpukhf;Fjypd; tiffs;:

gj;jpukhf;Fjiy ,uz;L gFjpfshf gpupf;fyhk; — nrhj;Jf;fs;-

MjuT gj;jpukhf;Fjy; kw;Wk; mlkhd-MjuT gj;jpukhf;Fjy;. 

nrhj;Jf;fs;-MjuT gj;jpukhf;Fjypy;> mirAk; epiyr; nrhj;Jfs; 

kw;Wk; elg;G nrhj;Jf;fs; %yk; epjpaspf;fg;gLfpwJ. mlkhd-MjuT 

gj;jpukhf;Fjypy;> mirah epiyr; nrhj;Jf;fshy; Mjupf;fg;gLk;. 

mz;ikapy;> ,e;jpa MAs; fhg;gPl;Lf; fofk; (tPl;Ltrjp epjp)> tPl;Lf; 

fld;fSf;fhd mlkhd-MjuTg; ghJfhg;G jpl;lj;ij njhlq;fpaJ.

10.3.1 Jzpfu %yjdk;

Jzpfu %yjdj;ij KjyPL (ePz;l fhyk;) vd;W tiuaWf;fyhk;:>

 • jFjp tha;e;j kw;Wk; njhopy;El;g uPjpahf Nju;e;j egu;fshy; 

Cf;Ftpf;fg;gLk; njhopy; KidNthu;fSf;F Ke;ija njhopy; 

KidNthu; mDgtk; ,y;yhky; ,Uj;jy;. 

 • njhopy; KidNthu; Mu;tk; fhl;Lk; njhopy;El;gq;fs; ,d;Dk; 

tsu;e;J tUfpd;wd kw;Wk; FWfpa ,ilntspfspy; rhl;rp 

khw;wq;fs; eilngWfpd;wd.

 • nray;jpwd; Mgj;J mjpfk; cs;s jpl;lq;fs;> njhopy;El;gj;jpd; 

epr;rakw;w jd;ik kw;Wk; jahupg;G my;yJ Nrit re;ijapd; 

mwpag;glhj rhj;jpaf;$W Mfpatw;why; Njhy;tp Vw;gLk; mghak; 

mjpfkhf cs;sJ.
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fhuzp kw;Wk; ,og;gPL • Muk;gf;fl;lj;jpy; cs;s> cau; KjyPL / gz Njit nfhz;l 

Mdhy; vjpu;kiw / G+[;a my;yJ Fiwthd gzg;gha;T nfhz;l 

jpl;lq;fs;.

1950fspy; mnkupf;fhtpypUe;J Jzpfu %yjd tsu;r;rp njhlq;fpaJ> 

Mdhy; ,g;NghJ ,e;jpah cl;gl cyfk; KOtJk; gutp  

tUfpwJ. ,e;jpahtpy;> Jzpfu %yjdj;ij ];jhgpg;gjw;fhd 

Muk;g gbepiyahdJ etk;gu; 1988 Mk; Mz;by;> Jzpfu %yjd  

epjpia epWTtjw;fhd topKiwfis toq;Ftjd; %yk;> murhq;fj;jhy; 

Nkw;nfhs;sg;gl;lJ. mjd;gpwF> 1990 fspy;> Gjpa kw;Wk; GJikahd 

tpahghuq;fSf;fhd epjpAjtpf;fhd xU Gjpa topKiwahf Jzpfu 

KjyPL cUthdJ.

Jzpfu %yjd epjpf;fhd fUj;J kpfTk; gioajhf cs;sJ> 

Mdhy; ,d;iwa khWk; tzpfr; R+oy; ,jid> tzpfq;fSf;F 

ftuf;$ba tifapy; khw;wpAs;sJ. fhuzk;> Jzpfu %yjd 

epWtdq;fs; njhopy; KidNthUf;F Mgj;J epiwe;j %yjdj;ij 

mspg;gjd; %yk; mtu;fs; KjyPl;bd; gq;fspg;gpd; Fiwe;jgl;r 

Njitia G+u;j;jp nra;a KbAk;. Jzpfu Kjyhspfspd; Kf;fpa 

Mjhak;> mtu;fs; Mgj;jhd tzpfj;jpw;fhd epjpAjtpia toq;FtJ 

kl;Lkpy;yhky;> tzpfj;jpw;Fk; epu;thfj;jpw;Fk; kjpg;G Nru;f;fg;gl;l 

Nritfis toq;Ffpd;wd. nghJ tptfhuj;ijg; NghyNt> tof;fkhd 

topfspy; epjp jpul;l ,ayhj R+o;epiyfspy;> Jzpfu %yjdj;jpd; 

Kf;fpaj;Jtk; mjpfkhf cs;sJ. 

vdNt> Jzpfu %yjd epWtdq;fs;> epWtd %yjdk; 

Njitg;gLk; njhopy; KidNthUf;Fk;> mjpf tUkhdj;ijg; 

ngw tpUk;Gk; KjyPl;lhsu;fSf;Fk; ,ilNa cs;s epjp ,ilj; 

jufu;fshfNt cs;sd vd;W $wyhk;.

xU Jzpfu %yjd epjpaj;jpd; mk;rq;fs;:

mjpf mghaj;ij cs;slf;fpa kw;Wk; cau;e;j tUthiaf; nfhz;l 

tzpfq;fSf;F Jzpfu %yjdk; Njitg;gLtijg; Nghy> rpy 

Fwpg;gpl;l mk;rq;fisf; nfhz;Ls;sJ. mit gpd;tUkhW:

(i) ePz;l fhy KjyPL: Jzpfu %yjdk; ePz;l fhyj;jpw;F 

toq;fg;gLfpwJ. ,J nghJthf gpw epjpapay; Mjhuq;fspy; 

,Ue;J epjpfis Vw;ghL nra;a Kbahj cau;-Mgj;Js;s 

tzpfq;fSf;F (R+upa cjaq;fspy; cs;s rpwpa kw;Wk; 

eLj;ju epWtdq;fs;) toq;fg;gLfpwJ. Jzpfu %yjdk; 

vd;gJ xU gpd;diltpw;Fg; gpwF tUtha; <l;l njhlq;Fk; 

jpl;lj;jpw;F cupaJ. ,e;j fhuzq;fspdhy;> ePz;l 

fhyj;jpw;F Jzpfu %yjdk; toq;fg;gLfpwJ.

(ii) rkgq;F %yjdj;jpy; gq;Nfw;gJ: Jzpfu %yjdk; 

vg;NghJk; rkgq;F %yjdj;jpy; KjyPL nra;ag;gLfpwJ 

(cz;ikahd my;yJ rhj;jpakhd). ,jw;F 

fhuzk; vd;dntd;why;> njhopy; Kaw;rpfs;, yhgk; 
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fhuzp kw;Wk; ,og;gPL rk;ghjpf;Fk;NghJ> Jzpfu Kjyhsp gq;Fjhuupd; gq;iff; 

fiyf;f KbAk;. njhlf;fj;jpy;> Gjpa Kaw;rpfspd; gq;F 

%yjdk; Mgj;jhdJ> Mdhy; mit ,yhgk; rk;ghjpf;f 

Muk;gpf;ifapy; kw;Wk; re;ijapy; ek;gpf;ifia ngWk; 

NghJ> Jzpfu %yjdkhdJ jdJ <T %yjdj;ij 

fzprkhd yhgj;jpy; tpw;f KbAk;.

(iii) mjpf Mgj;J: KjyPl;L %yjdk;> mjpf Mgj;J 

epiwe;j jpl;lq;fspy; gq;F KjyPl;ilf; Fwpf;fpwJ> ,J 

tsu;r;rp kw;Wk; vjpu;ghu;f;fg;gLk; mjpf tl;b tpfpjj;ijf; 

nfhz;Ls;sJ. re;ijfspy; ,yhgk; rk;ghjpf;Fk; my;yJ 

tpahghuj;ij kjpg;gpLk; Kd;du; mDgtk; ,y;yhj 

re;ijfs;> Jzpfu KjyPl;lhsu;fspd; ,yf;F MFk;.

(iv) Nkyhz;ik gq;F: Jzpfu %yjd epjp> epWkq;fs; my;yJ 

epWtdq;fSf;F rkgq;F %yjdj;ij toq;FtNjhL 

cjtpa tzpfj;jpd; epu;thfj;jpy; gq;Nfw;gJ Nghd;w gy;NtW 

tifahd NritfisAk; toq;FfpwJ. epWtdj;jpd; 

nray;ghl;by; mtu;fs; jPtpukhf <LghL nfhz;Ls;sjhy;> 

Jzpfu Kjyhspfs; tq;fpahsu;fsplkpUe;J NtWgl;ltu;fs;. 

epWtdq;fspd; epu;thfj;jpy; gq;Nfw;fhJ Mdhy; KjyPL 

nra;ahj gpw gq;Fr; re;ij KjyPl;lhsu;fsplkpUe;Jk; 

Jzpfu Kjyhspfs; NtWgLfpwhu;fs; kw;Wk; gq;Fr; 

re;ijapy; gq;Ffspy; tu;j;jfk;. ,e;j topapy;> KjyPl;L 

%yjdk; KjyPl;lhsu;fsplkpUe;J (gq;F) NtWgl;lJ. 

NkYk;> ,J tq;fpahsu;fs;> gq;F re;ij KjyPl;lhsu;fs; 

kw;Wk; njhopy; KidNthu; Mfpatw;wpd; fyitahFk;.

(v) ePu;k KjyPL: Jzpfu %yjd epjp %yk; KjyPL  

rkkhdjhFk; ,J Fiwthd jputkhf khWk; epWtdj;jpd; 

gFjpahFk;. epjpAjtp njhopypd; tho;f;ifapy; vg;NghJ 

Ntz;LkhdhYk; mjd; gzj;ij Nfhu KbahJ. cjtpa 

tzpfr; nraypof;fr; nra;Ak; NghJ> mtu;fs; jq;fs; 

gzj;ij jpUk;g ngWfpd;wdu; my;yJ epWtdkhdJ mjd; 

gq;Ffis gl;baypLfpwJ. Jzpfu KjyPl;lhsu;fSf;F 

jq;fs; KjyPl;ilj; jpUg;gpr; nra;tjw;fhd ,d;ndhU top 

tpw;gidf;F toq;fg;gLfpwJ

(vi) r%f Fwpf;Nfhs;fis epiwNtw;Wjy;: Jzpfu %yjd epjp> 

Gjpa kw;Wk; GJikahd njhopy; tsu;r;rpf;F cjTjy; 

kw;Wk; nghUshjhuj;jpy; rPuhd tsu;r;rpf;F cjTjy; 

Mfpait %yk; cjTfpwJ. 

(vii) Jzpfu %yjd eltbf;iffspd; ngupa Nehf;fk;: Jzpfu 

%yjdk; njhopy;El;gj;jpw;fhd xU topKiwahf kl;Lk; 

,y;iy. rpwpa kw;Wk; eLj;ju epWtdq;fs; jq;fs; Muk;g 

epiyfspy; epjpaspg;gjw;Fk;> re;ijapy; mtu;fSf;F 

cjtp nra;tjw;Fk; ,J tpuptilfpwJ. vdNt Jzpfu 

%yjd eltbf;iffspd; Nehf;fk; ngupaJ vd;W $wyhk;.
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fhuzp kw;Wk; ,og;gPL
cq;fs; Kd;Ndw;wj;ijr; rupghu;f;fTk;

3. ghJfhg;Gg; gpupT vt;thW gpupf;fg;gLfpwJ?

4. Jzpfu Kjyhspfspd; Kf;fpa Mjhak; vd;d?

10.4 Efu;Nthu; epjp

'Efu;Nthu; fld;' vd;w thu;j;ij jdpegu;fsplkpUe;J Efu;Nthu; 

Jiwiag; ngWtjw;F gad;gLj;jg;gLk; midj;J nrhj;J 

mbg;gilapyhd epjp jpl;lq;fisAk; cs;slf;fpaJ. Efu;Nthu; 

fld; guptu;j;jidapd; kpf nghJthd tbtk;> nrhj;Jf;fis 

toq;Ftjpy; gFjp nrYj;Jjy; nra;ag;gLtJ kw;Wk; xU Fwpg;gpl;l 

fhyg;gFjpapy; tl;bf;F nrYj;jg;gLk; rkepiy msT MFk;.  

gazpfs;> fhu;fs;> njhiyf;fhl;rpg;ngl;bfs;> fhnzhyp ehlhg; gjpg;gp> 

,U rf;fu thfdq;fs;> jdpegu; fzpdpfs;> ryit ,ae;jpuq;fs;> czT  

gjdkpfs;> rikay; tuk;Gfs; kw;Wk; rpwpa kpd;dhf;fpfs; Nghd;w 

Efu;Nthu; ePbj;j nghUl;fspd; Efu;Nthu; epjp %yk; thq;f KbAk;.

Efu;Nthu; fld; rl;lk;> 1974

If;fpa ,uhr;rpaj;jpd; Efu;Nthu; fld; rl;lk;> 1974 ,d; Nehf;fk;> 

fld;> mlkhdk; kw;Wk; fld; xg;ge;jq;fs; Mfpatw;wpypUe;J  

fldhspiag; ghJfhg;gjhFk;. tUlhe;jpu rjtpfpj tpfpjj;jpy; KO 

vOj;J tptuq;fs; Nkw;Nfhs; fhl;lg;gl Ntz;Lk;> xU Fspu;r;rpf;Fupa 

fhyk; (fld; thq;fpatu; jdJ kdij khw;wp> xg;ge;jq;fis uj;J 

nra;ayhk;) kw;Wk; KO cld;gbf;if vOjg;gl Ntz;Lk;

Efu;Nthu; fld; rl;lk;> 1986

1986 Mk; Mz;L brk;gu; khjk; 5 Mk; Njjp Efu;Nthu; ghJfhg;G kNrhjh> 

mwpKfg;gLj;jg;gl;lJ. ,e;j jpl;lkhdJ Efu;Nthupd; eyd;fSf;F 

rpwe;j ghJfhg;ig toq;Ftjd; Nehf;fkhf cUthf;fg;gl;lJ.

Efu;Nthu; fld; njhlu;ghd gy;NtW fUj;Jf;fs; gpd;tUk; gpuptpy; 

tpthjpf;fg;gLfpd;wd

Efu;Nthu; fld; Mjhuq;fs;

Efu;Nthu; epjpfspd; gpugykhd Mjhuq;fs; gpd;tUkhW:

 • tzpf tq;fpfs;: tq;fpfs; NeubahfNth my;yJ  

kiwKfkhfNth Efu;Nthu; JiwapdUf;F epjpaspf;fpd;wd. 

,U tq;fpfSk;> nkhj;j tpw;gid tpfpjj;jpy; mjpf msT 

gzj;ij fld; thq;Fk; epjpa epWtdq;fs;> my;yJ gpw epjpa 

,ilj;jufu;fSf;F toq;Ffpd;wd> my;yJ Efu;Nthu; ePbj;J 

ciof;Fk; nghUl;fis thq;Ftjw;F jdpegu; fld;fs; %yk; 

Neubahf thbf;ifahsu;fSf;F epjpastpLfpd;wd.
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fhuzp kw;Wk; ,og;gPL  • fld; ml;il epWtdq;fs;: ,e;j epWtdq;fs; fld; ml;ilfis 

toq;Fk; tq;fpfs; %yk; Efu;Nthupd; fld; thq;Ftjw;F Vw;ghL 

nra;fpd;wd. fld; ml;il Kiwikapy;> nghUl;fs; kw;Wk; 

Nritfspd; %yk; fld; thq;fg;gLfpd;wd. gzk; nrYj;jg;gl;l 

nkhj;jj; njhifia khje;NjhWk; my;yJ nkhj;j njhifapy; 

5 tpOf;fhL nrYj;jyhk;. fld; ml;ilfspd; %yk; fpilf;Fk; 

Row;rpf;fhd Kiwik> ePz;lfhyj;jpy; Efu;NthUf;F kpfTk; 

tpiyAau;e;jjhf ,Uf;fyhk;.

 • tu;j;jfu;fs;: tu;j;jfu;fs; Efu;Nthu; epjpf;F kpfTk; gpugykhd 

Mjhukhf cs;sdu;. ,tw;wpy; thliff;F thq;Fk; epWtdq;fs;> 

epjp epWtdq;fs; my;yJ gpw epjpa ,ilj;jufu;fs; mlq;Ftu;.

 • fld; rq;fq;fs;: xU fld; njhopw;rq;fj;jpy;> xU FOtpdu; 

xd;whf $b> xt;nthU khjKk; xU epiyahd msT gzj;ij 

Nrkpf;f xg;Gf;nfhs;fpwhu;fs;. Fiwe;j gl;r tl;b tpfpjj;jpy; 

xUtUf;F fld; toq;Ftjw;F ,e;j gzk; gad;gLj;jg;gLfpwJ 

,e;jpahtpy;> fld; rq;fq;fs; $l $l;LwT fld; rq;fq;fs; vd;W 

miof;fg;gLfpd;wd.

 • NBFCs: my;yhj tq;fp epjp epWtdq;fs; (NBFCs) Efu;NthUf;F 
jdpg;gl;l gzf; flid toq;Ffpd;wd> Mdhy; re;ij tpfpjj;ij 

tpl mjpfkhf ,Uf;Fk; tl;b tpfpjj;ij tR+ypf;fpd;wd> 

vLj;Jf;fhl;lhf Re;juk; epjp.

 • ,ilj;jufu;: Efu;Nthu; nghUl;fspd; tpw;gidahsu;fs; eLj;ju 

kf;fshfTk;> gFjpahfTk; nray;gLfpd;wdu; mtu;fsJ tpsk;gu 

gpur;rhuk; Efu;NthUf;F fld; toq;Fk; tq;fpfs; kw;Wk; epjp 

epWtdq;fNshL neUf;fkhf ,ize;J> thbf;ifahsu;fs; 

el;ghu;e;j epjp epWtdq;fis Nehf;fp topfhl;Lfpd;wd.

 • kw;w Mjhuq;fs;: Efu;Nthu; fld; gpw Mjhuq;fs; gpd;tUkhW:

(a) gu];gu Nrkpg;G tq;fpfs;

(b) Nrkpg;G kw;Wk; fld; rq;fq;fs;

Efu;Nthu; fld; tsu;r;rpapd; gq;fspg;Gf;fhd fhuzpfs;

Efu;Nthu; fld; tsu;r;rpf;Fg; gq;fspj;j fhuzpfs; gpd;tUkhW:

 • Efu;Nthuplk; ,Ue;J nrytopf;ff; $ba tUkhdj;ij mjpfupj;jy;

 • nraypyh gzk; nrYj;Jjy; kw;Wk; fld; xg;ge;jk;

 • cl;fU rhu;e;j FLk;gq;fspd; tsu;r;rp

 • jtizf; nfhLg;gdtpd; trjpahd msT

Efu;Nthu; fld; guptu;j;jidfspy; cs;s mk;rq;fs;

Efu;Nthu; fld; eltbf;iffspd; rpy rpwg;gk;rq;fs; gpd;tUkhW:

 • nfhLf;fy; thq;fy;fspd; vz;zpf;if
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fhuzp kw;Wk; ,og;gPL,e;j nfhLf;fy; thq;fy;fs; Efu;Nthu;/fld; ngWgtu; kw;Wk; 

tzpfu;-cldhf-epjpahsu; Mfpa ,U jug;gpdUf;F ,ilapy; 

my;yJ epjpahsu; kw;Wk; tzpfu; ,uz;L jdpj;jdp epWtdq;fshf 

,Uf;Fk; %d;W jug;gpdUf;F ,ilapy; ,Uf;fyhk;. ,e;j nfhLf;fy; 

thq;fy;> fld; ngWgtupd; rhu;ghf mtrpakhd fhfpjg;gzp nra;Ak; 

tpw;gidahsuhy; Vw;ghL nra;ag;gLk; tpw;gid cjtp tifahFk;. 

NkYk;> ,e;j guptu;j;jid trjpahd tifahFk;. ,jpy; epjp epWtdk; 

thbf;ifahsuhy; fld; trjp ngw mZfg;gLfpwJ.

 • guptu;j;jidfspd; fl;likg;G

Efu;Nthu; fld; guptu;j;jidfspd; fl;likg;G thlif 

nfhs;Kjy;> fld; tpw;gid guptu;j;jidfs; my;yJ epge;jid 

tpw;gid tbtj;jpy; ,Uf;fyhk;. tpthjpf;fg;gl;lgb> thlif 

thq;Fjy; xU xg;ge;j cld;ghlhf tiuaWf;fg;gLfpwJ. ,jpy;  

cupikahsu; thliff;F mku;j;Jtjw;F jdJ nghUl;fisf; nfhLj;J> 

xg;ge;jj;jpd; tpjpKiwg;gb nghUl;fis thq;Ftjw;F tpUg;gk;  

jUfpwhu;. xU epge;jid tpw;gid xg;ge;jj;jpy;> nkhj;j nfhs;Kjy; 

tpiy nrYj;jg;gLk; tiu> Efu;Nthuplk; nghUs; cupik fpilf;fhJ> 

NkYk; Efu;NthUf;F ,ilNa cs;s xg;ge;jj;ij epWj;j KbahJ. fld; 

tpw;gid xg;ge;jj;jpy;> thq;Fgtu; Kjy; jtizia nrYj;Jtjw;F 

cupikiag; ngWfpwhu;. ,q;Fk;> epge;jid tpw;gid xg;ge;jk; Nghy;> 

nkhj;j nfhs;Kjy; tpiy nrYj;Jk; Kd;> xg;ge;jj;ij uj;J nra;a 

KbahJ.

 • nraypyh gzk;

thliff; nfhs;Kjy; xg;ge;jq;fisg; NghyNt> Efu;Nthu; fld; 

jpl;lq;fisAk; gue;j mstpy; fldhfg; gpupj;Jf; nfhs;syhk;. 

Efu;Nthu; ePbj;J ciof;ff; $ba kjpg;gpy; 20 rjtPjk; kw;Wk; 25 

rjtPjj; njhif fPNo cs;sJ. NkYk;> epjp xJf;fPl;Lj; njhifapy; 15 

tpOf;fhl;bw;Fk; 25 rjtpfpjj;Jf;Fk; ,ilNa ghJfhg;G itg;Gj; njhif 

cs;sJ. tl;b tpfpjj;jpy; xU Fwpg;gpl;l tpfpjj;jpy; tR+ypf;fg;gLk; 

,lj;jpy;> nkhj;j itg;Gj;njhif vd;gJ xU KOikahd jd;ik 

vd;gij Gupe;J nfhs;tJ Kf;fpak;. rpy epjp epWtdq;fs; G+[;[pa 

itg;Gj; jpl;lq;fis toq;Ffpd;wd> ,jpy; EMI 15-25 rjtPj itg;Gj; 
jpl;lq;fspy; EMI f;Fk; mjpfkhf cs;sJ.

 • jpUk;gr; nrYj;Jk; fhyk; kw;Wk; tl;b tpfpjk;

fld; jpUg;gpr; nrYj;Jk; fhyk; 1 Kjy; 5 Mz;Lfs; MFk;. 

tpUg;gq;fspd; gue;j mstpyhd tha;g;Gfs; toq;fg;gLfpd;wd> kw;Wk; 

kpfTk; trjpahd jpUg;gpr; nrYj;Jk; ml;ltiz> fld; thq;fpatuhy; 

Nju;e;njLf;fg;gl;lhy;> tl;b tpfpjk; nghJthf jl;ilahd tPjkhf 

vLj;Jf;nfhs;sg;gLfpwJ. CitiBank Nghd;w rpy tq;fpfs; tl;b 

tpfpjj;ij Nju;T nra;fpd;wd. ,g;Nghnjy;yhk;> ntt;NtW jpUg;gpr; 

nrYj;Jk; fhyq;fSld; xg;gpLk; khjhe;jpu jtiz (EMIs) epWtdq;fs; 
gad;gLj;jg;gLfpd;wd kw;Wk; fld; thq;fpatu; tl;b tpfpjj;ijj; 

jhNd fz;Lgpbf;f Ntz;Lk;. jpUg;gpr; nrYj;Jjy; vd;gJ mQ;ry; 

Njjpaplg;gl;l fhNrhiyfs; %yk; toq;fg;gLfpwJ.
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fhuzp kw;Wk; ,og;gPL  • ghJfhg;G:

Efu;Nthu; fld;fs;> rk;ge;jg;gl;l nrhj;J kPjhd Kjy; fl;lzk; %yk; 

ghJfhf;fg;gLfpwJ> NkYk; fldhspahdtu; fld; fhyj;jpd;NghJ 

nrhj;Jf;fis tpw;fNth my;yJ cWjp nra;aNth KbahJ.

 • jahupg;G tuk;G:

gazpfs; fhu;fs;> TVS, VCRs> ,U rf;fu thfdq;fs;> jdpegu; 
fzpdpfs;> ryit ,ae;jpuq;fs;> czT nraypfs;> rikay; tuk;Gfs; 

kw;Wk; rpW kpd;dhf;fp Nghd;w gyjug;gl;l Efu;Nthu; nghUl;fis 

Efu;Nthu; epjp %yk; thq;fyhk;.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

5.Efu;Nthu; fld; tsu;r;rpf;F toptFj;j fhuzpfs; ahit?

6. Efu;Nthu; fld; vt;thW nra;ag;gLfpwJ?

10.5 fld; ml;ilfs;: rpwg;gk;rq;fs;> topfhl;Ljy;fs;> 

nray;ghLfs;:

xU ATM ml;ilapy; kpfTk; tiuaWf;fg;gl;l gad;ghNl 

cs;sJ. ,jid xU ATM ,ae;jpuj;jpy; ,Ue;J gzk; vLf;Fg;gjw;fhf 

kl;LNk gad;gLj;j KbAk;. xU khWghlhf> gw;W ml;il my;yJ 

fld; ml;ilfs; gue;j mstpy; gad;gLj;jg;gLfpd;wd; mtu;fs; xU  

ATM-ypUe;J ,Ue;J gzk; vLj;jy; kw;Wk; tpw;gid Gs;spapy; kpd;dZ 

epjp khw;wk; (EFTPOS)> mjhtJ> xU fil Kfg;gpy; my;yJ NtW 

ve;j tpw;gid Gs;spapYk; (POS) rl;lG+u;tkhf nry;Ygbahff;$ba 

gzj;ijr; nrYj;j KbAk;.

 • xU gw;W ml;il thbf;ifahsu; fzf;fpy; fpilf;Fk; 

rkepiyapypUe;J gzk; nrYj;JfpwJ..

 • fld; ml;il> thbf;ifahsuhy; guhkupf;fg;gl Ntz;ba 

ve;jnthU kPjpj;njhifiaAk; (my;yJ xU itg;Gj;njhif 

fzf;if) NfhUtjpy;iy. Mdhy; fldhf toq;fg;gLfpwJ.

gw;W ml;il my;yJ fld; ml;il %yk; ATM nray;ghl;bw;F> mNj 

FwpaPL mikg;G gad;gLj;jg;gLfpwJ. ,e;j ml;ilfs; xt;nthd;wpYk; 

Fwpg;gpl;l thbf;ifahsu;fs; gw;wpa Fwpaplg;gl;l jfty;fs; cs;sd 

kw;Wk; POS ,y; xU kpd;dZ thrfu; %yk; mJ Row;wg;gLk;NghJ> 

tq;fpapd; fzpdp mikg;Gld; ,izg;G Vw;gLj;jg;gLfpwJ. ,J xU 

gw;W ml;ilNah my;yJ fld; ml;ilNah vd;gijg; nghWj;J> 

guptu;j;jid msT thbf;ifahsu; fzf;fpy; epfo;epiyapy; 

nrYj;jg;gLfpwJ my;yJ ngwg;gl;l fld; vd gjpT nra;ag;gLfpwJ. 

$Ljyhf> thbf;ifahsu; cly; uPjpahf ifnahg;gkplf; $ba xU 

fl;lz-rPl;L ,Uf;Fk;.

xU thbf;ifahsUf;F gw;W ml;il toq;fg;gLk; NghJ> 

xU ATM ml;il cz;ikapy; Njitaw;wjhfpwJ> Vnddpy; mNj 

ml;ilia ATM -,y; gad;gLj;j KbAk;. cz;ikapy;> ,d;Dk; gy 
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fhuzp kw;Wk; ,og;gPLtq;fpfs; gw;W ml;ilfis toq;Fk; epiyapy;> ATM ml;ilfis 

tpyf;Ffpd;wd.

gw;W ml;ilahdJ guptu;j;jid trjpf;fhf tq;fpahy; 

toq;fg;gLfpwJ. vdpDk;> fld; ml;ilfs; toq;FtJ Roy; fld; 

tuk;ig mspg;gjw;Fr; rkkhFk;. ,J fld; ml;il thbf;ifahsupd; 

Ke;ija kjpg;gPl;bw;F miog;G tpLfpwJ kw;Wk; nghUj;jkhd tuk;gpw;F 

xg;Gjy; mspf;fpwJ.

fld; ml;ilapy; fld; ngwg;gl;lhy;> fldhspf;F rYif 

fhyk; mDkjpf;fg;gLk;. KOj; njhifak; jtizj; Njjpf;Fs; 

nrYj;jg;gl;lhy;> fld; njhiff;F ve;jnthU tl;b tpjpf;fg;glhJ> 

,y;iynadpy;> epYitj; njhiff;F tl;b ftug;gLfpd;wJ. ,J 

nghJthf tu;j;jf fld; tpfpjj;ijtpl mjpfkhf cs;sJ. ,e;j 

mwpf;ifapy; Fwpg;gplg;gl;Ls;s Fiwe;jgl;r njhif> ml;ilapd; 

nry;YgbahFk; jd;ikia jf;fitj;Jf;nfhs;s cupa Njjpf;Fs; 

nrYj;jg;gl Ntz;Lk;. ,e;j Fiwe;jgl;r fl;lzk; nrYj;Jtjpy; xU 

,ay;Gepiy kpf mjpf tpfpjj;jpy; mguhj fl;lzq;fis <u;f;fpwJ. 

ml;iljhuu; kPJ fl;lzk; tR+ypg;gij jtpu> (fil> Kjypad) Kd;$l;ba 

ml;ilf;F vjpuhd xt;nthU guptu;j;jidapd; Fwpg;gpl;l rjtpfpjKk; 

ml;il Vw;ghsUf;F toq;fgLfpwJ. vdNt> xU Gwk; tzpfu;fs; fld; 

ml;il %yk; gzk; nfhLg;gij Vw;Wf; nfhs;fpd;wdu;. Vnddpy; ,J 

Efu;Nthu; nrytpdq;fis mjpfupf;f tha;g;Gs;sJ. Mdhy; ,jw;F 

khwhf> Nrit toq;Feuhy; tR+ypf;fg;gLk; fl;lzj;jpw;F vjpuhf ,e;j 

Mjhaq;fis mtu;fs; vilNghl Ntz;Lk;.

xU fld; ml;ilia POS ,y; kl;Lkd;wp> ATM ,y; ,Ue;J gzk; 

vLj;jy; %ykhfTk; fld; ngw KbAk;. tof;fkhf nkhj;j fld; tuk;G 

fPo; xU Jiz tuk;G cs;sJ> ,jpy; fld; ngwg;glyhk;. gzk; jpUk;gg; 

ngw> nfhLf;fy; thq;fypy; ,Ue;J tl;b tR+ypf;fg;gLk;> NkYk; ml;il 

itj;jpUg;gtu; Nritf; fl;lzk; nrYj;j Ntz;bapUf;Fk;. Vnddpy;> 

nuhf;fkhf fld; thq;Fk; NghJ> xU %d;whk; jug;gpduplkpUe;J gzk; 

vJTk; ngWtjpy;iy.

ml;il fl;lzq;fs;

ATM ml;ilfs; kw;Wk; gw;W ml;ilfSf;F `50 kw;Wk; `100 f;F 
,ilg;gl;l Nritf; fl;lzk; xt;nthU ml;ilf;Fk; tq;fp %yk; 

tR+ypf;fg;gLk;.

fld; ml;il ,Ue;jhy;> xU Mz;L fl;lzkhdJ rpy tq;fpfspy; 

js;Sgb nra;ag;gLfpwJ. $Ljy; ml;ilfs; toq;fg;gLfpd;wd 

cjhuzkhf> tuT ml;il itj;jpUg;gtupd; kidtp my;yJ 

Foe;ijfSf;F> mtu;fSf;F tUlhe;juf; fl;lzq;fs; $Ljy; Mdhy; 

Fiwthf ,Uf;fyhk;. mjd; Kfg;gpy; tq;fpfs; epYitj; Njjpf;Fg; 

gpwF fld; ml;il epYitapy; mjpf tl;b tR+ypf;fpd;wdu;. ,J xU 

Kuz;ghNl vd;whYk;> Nrit toq;Feu; cz;ikapy; fld; ml;il 

nray;ghLfspy; mjpf ,yhgk; <l;ltpy;iy.
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fhuzp kw;Wk; ,og;gPL Nrit toq;Feu;fs; Nky;KiwaPl;L nryTfs; (xU  

epiyahd epu;thf fl;lzk;)> guptu;j;jidfs; (cz;ikahd gad;ghl;bd; 

mbg;gilapy;) kw;Wk; fld; gad;ghL guptu;j;jid Njjp njhlq;fp). 

Mfpait xU 'gadPl;lhsu; nrYj;Jjy;’ mZFKiwapd; %yk; 

gpd;gw;wg;gLfpwJ. ,J fld; ml;ilfspd; kPjhd flDf;fhd tl;b 

tpfpjq;fis Fiwj;jpUf;Fk;. Mdhy; epu;thfr; nrytpdq;fspy; mjpf 

tpfpjj;JlDk;> mjpf ,ay;Gepiy mghakhd fhg;gPL> tuT ml;ilfs; 

Mfpait ,d;Dk; tpiy cau;e;j fld; Mjhukhf ,Uf;Fk;. NkYk;> 

,ytr fld; vd;w fUj;J> ,dp ,Uf;fhJ.

Nrit toq;Feu;fs; kPjhd mOj;jk;

tuT ml;il Nrit toq;Feu;fs; jq;fs; rpW thbf;ifahsu;fis 

njhopy; uPjpahf elj;Jtjpy;iy vd;W $wg;gLfpwJ. Fiwe;j 

thbf;ifahsu; tUthiaf; nfhz;l xU ngupa thbf;ifahsu; 

jsk; Nritaspf;Fk; Nrit toq;Feupd; jpwid ntspg;gilahd 

mOj;jj;ij mspf;fpwJ vd;whYk;> ve;jnthU Nrit toq;FdUk; 

rpy Neu;ikaw;w eilKiwfSf;Fr; nry;Yk;NghJ mJ kpfTk;  

jPtpukhdJ. fhNrhiyfis jhkjkhf toq;Fjy;> Kftu;fs; jtwhd 

thf;FWjp> "kiwf;fg;gl;l fl;lzq;fs;" MITC (kpf Kf;fpakhd  

tpjpKiwfs; kw;Wk; epge;jidfs;) 'rpwpa mr;R' y; njuptpf;fg;gl;lJ. 
miog;G ikaq;fspy; thbf;ifahsu; Fiwfis ,ae;jpu Kiwapy; 

ifahSjy;> cjtp njhiyNgrp fl;lzkpd;wp ,Uj;jy;> Mq;fpyj;jpy; 

kl;LNk njuptpf;fg;gLk; tpjpKiwfs; – ,e;jpa kf;fspy; ngUk; 

gFjpapdu; gupr;rakhd xU nkhop> jfty; gupkhw;wj;jpw;F ve;j 

KftupAk; fpilf;ftpy;iy> kw;Wk; mt;thW. fld; ml;il tzpfj;ij 

mjpfupg;gjw;fhf ,e;jpahtpy; xU gue;j mstpy; gad;gLj;jg;glhj 

rhj;jpak; cs;s xU fl;lj;jpy; re;Njfj;jpw;F ,lkpd;wp> mj;jifa 

epfo;Tfs; vjpu;-cw;gj;jpj; jpwDiladNt ep&gpf;fg;gLk;.

fld; ml;il eltbf;iffspy; RBI. topfhl;Ljy;fs;

upru;t; tq;fp ntspapl;Ls;s tpupthd topfhl;L newpKiwfs; gpd;tUkhW:

1. ml;ilfs; toq;Fjy;

 • RahjPd epjp toptiffs;> Fwpg;ghf khztu;fs; my;yhj 

egu;fSf;F ml;ilfs; toq;Ftjw;fhd fld; mghak; toq;Fgtu; 

RahjPdkhf kjpg;gPL nra;ag;gl Ntz;Lk;.

 • gpujhd ml;iljhuUld; cs;s nghWg;igj; njspthfg; ngha; 

$wp> mry; ml;ilapd; Jiz nfhz;L Jizg;-FwpaPL ml;ilfs; 

toq;fg;gLk;.

 • xU ml;ilapy; toq;fg;gLk; fld; tuk;Gfs;> gy ml;ilfs; 

itj;jpUg;gtupd; nkhj;jf; flidf; fUj;jpy; nfhs;sNtz;Lk;.

 • midj;J KYC (cq;fs; thbf;ifahsiu mwpe;J nfhs;sTk;) 

fw;gidahd ml;il itj;jpUg;gijj; jtpu;g;gjw;F Njitfis 

G+u;j;jp nra;a Ntz;Lk;; DSAs / DMAs my;yJ gpw Kftu;fs; 



Self-Instructional
Material 213

Fwpg;Gfs;

fhuzp kw;Wk; ,og;gPLjq;fs; rhu;gpy; rk;ge;jg;gl;bUe;jhYk;> mJ ntspaPl;lhsupd; 

nghWg;ghFk;.

 • fld; ml;il tpjp KiwfSk; epge;jidfSk; Mq;fpyj;jpy; 

kl;Lky;y `pe;jpapYk; kw;Wk; cs;Shu; nkhopapYk; G+u;j;jp 

nra;a Ntz;Lk;.

 • kpf Kf;fpakhd tpjpKiwfs; kw;Wk; epge;jidfs; (MITCs) 
thbf;ifahsu;fSf;F jdpj;JtkhfTk; tpsk;gug;gLj;jTk; 

my;yJ mDg;gg;gl Ntz;Lk; (tptuq;fs; ,e;j myF ,izg;gpy; 

nfhLf;fg;gl;Ls;sd).

2. tl;b tpfpjq;fSk; gpw fl;lzq;fSk;

 • tl;bapy;yh nfhLg;gdTfis nra;tjw;F Fiwe;j gl;rk; xU 

gjpide;J ehl;fs; fhy mtfhrk; toq;fg;gLk;.

 • Mz;L tl;b tpfpjq;fs; (APR)> ml;ilg;glq;fis 

cjhuzq;fSld; njspthf Nkw;Nfhs; fhl;lg;gl Ntz;Lk;.

 • jhkjkhf gzk; nrYj;Jk; fl;lzq;fs; kw;Wk; mtw;wpd;  

topKiw Kiwikfs; Kf;fpakhf Fwpg;gplg;gl Ntz;Lk;.

 • nrYj;jg;glhj epYitj; njhiff;F tl;b tR+ypf;Fk; Kiw 

njspthf tpsf;fg;gl Ntz;Lk;.

 • ml;il itj;jpUg;gtuplkpUe;J ve;j fl;lzKk; (Nrit tup jtpu 

NtW) vLj;Jf;nfhs;syhk; ml;il itj;jpUg;gtuhy; toq;fg;gl;l 

/Vw;fg;gLk; Neuj;jpy; ntspg;gilahf Fwpg;gplg;gl;lij tpl mjp-

fkhf cs;sJ.

 • vjpu;kiwahd ehzakhf;fy; ,y;iy.

 • Fiwe;jgl;rk; xU khj mwptpg;Gld;> tUq;fhy tpisTfSld; 

khw;wq;fs; my;yhj tl;b tpfpjq;fspy; khw;wg;glyhk;.

 • fld; ml;ilia xg;gilg;gJ kpd;D}l;lq;fspy; VNjDk; jPik 

Vw;gLk; khw;wq;fspdhy; $Ljy; fl;lzk; vjidAk; <l;lf; $lhJ.

3 jtwhd gl;bayply;

 • ve;jnthU urPJf;Fk; xU thbf;ifahsu; Gfhu; Njitg;gl;lhy;> 

mtu; mjpfgl;rkhf mWgJ ehl;fSf;Fs; tpsf;fk; kw;Wk; 

Mtz Mjhuq;fis toq;f Ntz;Lk;.

 • fzf;Ffspd; mwpf;iffs;> nghUj;jkhd fl;likf;fg;gl;l 

ghJfhg;Gld; epfo;epiyapy; toq;fg;glyhk;.

4. DSAs/DMAs kw;Wk; gpw Kftu;fspd; gad;ghL

 • ,j;jifa re;jpg;G thbf;ifahsu; Nritapd; juk; my;yJ 

fld; toq;Fjy;> gzg;Gof;fk; kw;Wk; nraw;ghl;L mghaq;fis 

epu;tfpg;gjw;fhd Nrit toq;Feupd; jpwDld; rkurk; 

nra;af;$lhJ.

 • thbf;ifahsupd; ,ufrpaj;jd;ikia cWjpg;gLj;j Ntz;ba 

Njit-gjpTfs;> thbf;ifahsu; jdpAupik> kw;Wk; fld; 



Self-Instructional
214 Material

Fwpg;Gfs;

fhuzp kw;Wk; ,og;gPL Nrfupg;gpy; epahakhd eilKiwfis filgpbg;gJ Mfpait 

ftdj;jpy; itf;fg;gl Ntz;Lk;.

 • Neub tpw;gid Kftu;fs; (DSAs) tbtikj;j elj;ij newp IBA 
MdJ Nrit toq;Feupd; nrhe;j FwpaPLfis cUthf;Ftjpy; 

gad;gLj;jg;glyhk;.

 • ,j;jifa Kftu;fsplkpUe;J tpw;gidahdJ> Nrit 

toq;Feupd; fld; ml;il eltbf;iffSf;fhd topKiwfis 

gpd;gw;w Ntz;Lk;> ,J tiyj;jsj;jpy; fhl;lg;gl Ntz;Lk; 

kw;Wk; ve;jnthU fld; ml;il itj;jpUg;gtUf;F vspjhfTk; 

fpilf;ff;$bajhf ,Uf;f Ntz;Lk;.

 • Kftu; eltbf;iffs; jpUg;jpfukhdit> thbf;ifahsu; 

jftypd; jdpAupik> rupahd tpjpKiwfs; kw;Wk; epge;jidfis 

ntspg;gLj;Jjy; Nghd;wit cl;gl> rPuw;w fhNrhiyfs; kw;Wk; 

ku;k- tzpf Kiwik ,Uf;f Ntz;Lk;.

5. thbf;ifahsu;fspd; cupikfisg; ghJfhj;jy;

 • Kf;fpakhf> Nrit toq;Feu; jdpg;gl;l jdpAupikf;F 

thbf;ifahsu; cupik> thbf;ifahsu; gjpTfis fhg;ghw;Wjy;> 

thbf;ifahsu; jfty; ,ufrpaj;jd;ik kw;Wk; fld; Nrfupg;gpy; 

epahakhd eilKiwfs; Mfpatw;wpw;F nghWg;G tfpg;ghu;.

(i) jdpAupikf;F cupik

 a) xg;Gjy; ,y;yhky; xU ml;il toq;fg;gl;L 

nray;gLj;jg;gLfpwJ vd;why;> Nrit toq;Feu;  

cldbahf fl;lzq;fisj; jpUg;GtJ kl;Lky;yhky;> ,J 

cjTk; fl;lzk; ,uz;L Kiw kjpg;G khw;wpaikf;fg;gLk; 

mguhjk; nrYj;j Ntz;Lk;.

 b) thbf;ifahsu; xUtu; jdJ xg;Gjy; ,y;yhky; ve;j 
Ntz;lhj fld; my;yJ gpw fld; trjpfis ePl;bj;jhNyh> 

me;j Nrit toq;Feu; fld; tuk;ig kl;Lk; jpUk;gg; 

ngWtjpy;iy> NkYk; jFe;j mguhjj;ijg; nrYj;j 

Ntz;Lk;.

 c) fld; ml;il tuk;Gfs; fld; thq;fpatupd; Ke;ija 

xg;GjYld; kl;LNk Nkk;gLj;jg;gl Ntz;Lk;.

 d) thbf;ifahsu;fspd; ifg;Ngrp kw;Wk; jiutop  

njhiyNgrp nra;ag;glhkypUf;f Ntz;Lk;> mtu;fs; 

tpUk;ghj re;ijg;gLj;jy; miog;Gfis/SMS ngw 

tpUk;gtpy;iy vd;W mwptpj;jpUf;fpd;whu;fs;.

 e) DNCR Nru;g;gJ xU tiyj;jsk; my;yJ fbjj;jpd; 

%yk; vspjhf;fg;gl Ntz;Lk;.

 f) DSA / DMA / miog;G ikaq;fs; Kjypy; tq;fp/ tq;fp 
rhuh epjp epWtdj;jpw;F xU gl;baiy rku;g;gpf;Fk; 

vz;fis mtu;fs; miog;ghu;fs;.vz;fis kl;Lk; 

fz;lwptJ ,y;iy DNCR miog;Gf;fhf mopf;fg;glyhk;.
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fhuzp kw;Wk; ,og;gPL g) xw;iwg;gil kzpNeuq;fspy; jdpAupik kw;Wk; 

Mf;fpukpg;Gf;F ve;jtpjkhd Mf;fpukpg;Gk; ,y;iy.

(ii) thbf;ifahsu; ufrpaj;jd;ik
 a) Fwpg;gpl;l xg;Gjy; ,y;yhky; thbf;ifahsu; jfty; 

vJTk; ntspg;gl $lhJ.

 b) fld; tptuj; jfty; epWtdq;fs; (xOq;FKiw) 

rl;lj;jpd; fPo; fld; itj;jpUg;gtupd; fld; tuyhW 

my;yJ jpUg;gpr; nrYj;Jjy; gjpT mwpf;if 2005 Mk; 

Mz;by; mq;fPfupf;fg;gl;l fld; jfty; epWtdj;jpw;F 

toq;fg;gl;lhy;> ml;iljhuu; ntspg;gilahf njuptpf;fg;gl 

Ntz;Lk;.

 c) fpnubl; fhu;gNul; gpA+Nuh M/g; ,e;jpah ypkpl;bw;F fld; 

ml;il itj;jpUg;gtupd; ,ay;G epiyia mwpAk; Kd;G 

(CIBIL) Nghd;wit mq;fPfupf;fg;gl;l kw;Wk; ntspg;gilahd 

,zf;fg;ghl;Lld; Nrit toq;Feu; cWjp nra;a 

Ntz;Lk;mj;jifa ml;iljhuu;fSf;F NghJkhd mwptpg;G 

ntspapLjy; cs;spl;l eilKiwfs; nfhz;Ls;sd.  

epYitapy; cs;s jfuhWfs; cs;s ml;ilfSf;F 

Fwpg;ghf ftdk; vLj;Jf;nfhs;sg;gl Ntz;Lk;. ,e;j 

eilKiwfs; MITC fspd; xU gFjpahf ,Uf;f Ntz;Lk;.

 d) DSA / kPl;G KftUf;F ve;jnthU ntspg;ghl;ilAk; 

mtrpakhd Njit mbg;gilapy; kl;LNk ,Uf;f Ntz;Lk;.

(iii) fld; Nrfupg;gpy; epahakhd eilKiwfs;

 a) upru;t; tq;fpapd; epahakhd gapw;rp FwpaPL (DBOD 
Rw;wwpf;if 5 Nk 2003) NkYk;> IBA tpd; re;jh  

njhifia tR+ypj;jy; kw;Wk; ghJfhg;ig kPz;Lk; 

itj;jpUj;jy; Nghd;w tpjpKiwfs; gpd;gw;wg;gl Ntz;Lk;.

 b) fld; Nrfupg;Gf;fhd %d;whk; jug;G Kftu; epWtdq;fs;> 

tq;fpapd; Neu;ik kw;Wk; ew;ngaiu Nrjg;gLj;Jfpd;wd 

my;yJ thbf;ifahsu; ufrpaj;jd;ik kPWtij jtpu;f;f 

Ntz;Lk;.

 c) tq;fpapd; nghWg;ghd %j;j mjpfhup kPl;G 

Kftu;fsplkpUe;J midj;J fbjq;fSk; njhlu;G 

tptuq;fis toq;f Ntz;Lk;

 d) tha;nkhopahf my;yJ cly;uPjpahf> fld; ml;il 

itj;jpUg;Nghupd; FLk;g cWg;gpdu;fspd; me;juq;fj;ij 

nghJkf;fs; mtkhdg;gLj;Jjy; my;yJ cl;GFjy; Nghd;w 

mr;RWj;jy;fs; my;yJ njhe;juTfSf;F Mshjy; $lhJ.

6. Fiwfis eptu;j;jp nra;jy;

 • nghJthf> Gfhu;fs; my;yJ Fiwfis eptu;j;jp nra;tjw;fhf 

ml;iljhuUf;F 60 ehl;fs; toq;fyhk;.
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fhuzp kw;Wk; ,og;gPL  • xU Fiw jPu;f;Fk; ,ae;jpuk; mikj;J gutyhd tpsk;guk; 

nfhLf;f Ntz;Lk;.

 • tq;fp/NBFC ,d; epakpf;fg;gl;l FiwjPu;g;G mYtyupd; njhlu;G 

tpguq;fs; fld; ml;il mwpf;iffspy; ,lk;ngwNtz;Lk;.

 • epahakhd Fiwfis cldbahf eptu;j;jp nra;a epakd 

mYtyu; cWjp nra;a Ntz;Lk;.

 • 30 ehl;fSf;Fs; jpUg;jpfukhd gjpiy ngwf;$lhJ vd;W 

Gfhuspg;gtu; tq;fp FiwjPu;g;ghizak; mZfyhk;.

 • fhyjhkjk;> nryTfs;> epjp ,og;G> njhe;juTfs;> kd 

cisr;ry;fs; Nghd;w fhuzq;fshy; Gfhu;jhuiu <L nra;a 

tq;fp/NBFC f;F nghWg;ghfhJ.
7. cl;Gw fl;Lg;ghL kw;Wk; fz;fhzpg;G mikg;Gfs;

 • xt;nthU tq;fp / tq;fp rhuh epjp epWtdj;jplkpUe;Jk; 

thbf;ifahsu; Nritf;fhd epw;Fk; FO fld; ml;il 

nray;ghLfis xU khjhe;jpu kjpg;gha;T nra;ayhk;> CIBIL, 
ml;il njhlu;ghd Gfhu;fisj; jtwhd mwpf;iffs; kw;Wk; 

Nritia Nkk;gLj;j cupa eltbf;iffs; vLf;fyhk;.

 • fld; ml;il njhlu;ghd Gfhu;fisg; gw;wpa tpupthd fhyhz;L 

gFg;gha;T Nkyhz;ikf;F cupajhf ,Uf;f Ntz;Lk;.

 • tpahghu guptu;j;jidfspd; cz;ikahd jd;ikiar; rupghu;f;f 

xU nghUj;jkhd topKiw itf;fg;gl Ntz;Lk;.

8. mguhjk; tpjpf;Fk; cupik

 • tq;fp xOq;FKiwr; rl;lk;> 1949 d; tpjpfspd; fPo;> mjd; 

topfhl;Ljy;fis kPWtjw;fhf tq;fp / tq;fprhuh epjp 

epWtdj;jplk; mguhjk; tpjpf;f cupik cs;sJ.

fld; ml;il Nkhrb kw;Wk; ghJfhg;G mikg;Gfs;

,izak; topahf fld; ml;il juT jpUl;L vd;gJ kpfTk; 

gaq;fukhd ,iza Nkhrbfspy; xd;whFk;. ifNaL Kiwikapy;> 

fld; ml;il rk;ge;jg;gl;l Nkhrbfs; ml;ilapd; cly; ,og;G kw;Wk; 

ml;iljhuupd; ifnahg;gj;jpd; Nkhrb %yk; mjd; jPq;fw;w gad;ghL 

Mfpatw;iwf; nfhz;bUe;jd. jpUlg;gl;l ml;ilfspy; ,og;G cupa 

tifapy; fhg;gPL nra;ag;gl;L> tq;fpfs; jq;fs; Nghyp ifnahg;gq;fis 

ifahs;tjw;fhd ghuk;gupa nghwpKiw.

kpd; tzpfk; tajpy;> ml;il jftypd; Xl;lk; ntspNa 

Ngha;tpl;lJ tq;fpapd; nrhe;j tiyjsk; mjd; ATM fis 

,izf;fpwJ. xUGwk;> mNj cWjp tpw;gidapd; gy;yhapuf;fzf;fhd 

,izg;Gfis ,izf;Fk; midj;J tiyj;jsq;fspYk; ghJfhg;G 

epiy kpf cau;e;j tupir MFk;; kWGwk;> Fw;wtpay; Nehf;fq;fSldhd 

xU FWk;gUf;F mjpf vz;zpf;ifapyhd ml;ilfis itj;jpUf;Fk; 

juTj;jskhdJ xU fld; ml;il ngw;Wf;nfhs;tijtpl kpfTk; 

ftu;r;rpfukhd ,yf;fhFk;.
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fhuzp kw;Wk; ,og;gPL,e;j Fwpahf;f cs;sikf;fg;gl;l xU tpupthd ghJfhg;G mikg;G 

miog;G tiyjsq;fs; njhlu;ghf jfty; njhlu;ghly; njhopy;El;gk;. 

fld; ml;il jftiy Nrkpg;gjw;fhd xU ghJfhg;G Kiwiag; ngw 

,J kpfTk; Kf;fpak;.

10.5.1 epjpaspg;gjpy; <LgLk; cj;jpfs;

xt;nthU epjpa Nrit epWtdj;jpw;Fk; cau; jukhd jlq;fs; cUthf;f 

rupahd re;ijg;gLj;jy; %Nyhghak; Njit. epjp Nritfs; epu;tfpf;Fk; 

tzpfq;fspd; gue;jstpy; mlq;Fk;fld; rq;fq;fs;> fzf;fpay; 

epWtdq;fs;> Efu;Nthu; epjp epWtdq;fs;> gq;F juF epWtdq;fs;> 

jdpg;gl;l Nkyhsu;fs;> tq;fpfs;> jdpahu; fld; epWtdq;fs; kw;Wk; 

rpy murhq;f epjpAjtp epWtdq;fs; Mfpait mlq;Fk;. epjpapay; 

re;ijg;gLj;jpfs; epjp Nritfs; toq;Feu;fs; kw;Wk; Fwpg;gpl;l epjp 

Nritfs; Njitg;gLk; tzpf epWtdq;fSf;fpilapyhd njhlu;ghf 

nray;gLfpd;wd. rpy epjp re;ijg;gLj;jy; cghaq;fs;:

 • xU miog;G re;ijg;gLj;jy; NritfSf;fhd fl;lzk;: PPC 
re;ijg;gLj;jy; jpl;lj;ij nraw;gLj;Jtjd; %yk; Nritfs; 

epjp epWtdq;fs; Fwpg;gpl;l epjpr; Nritfspd; cjtpia ehLk; 

tpahghu cupikahsu;fisNah my;yJ jdpg;gl;l Efu;Nthiuj; 

jl;lyhk;. tzpf gl;bay; ,yf;Ffs;: epjp Nritfs; Gjpa 

topfhl;ly;fisg; ghu;f;Fk; Nghnjy;yhk; tu;j;jf gl;bay;fs; 

gad;jUk;.

 • ey;y njhopy; mDgtk;: epjp Nrit toq;Feu;fs; Kd;dzp 

jiyKiw NritfSf;Fj; njupTnra;jhy;> gpd;du; mtu;fs; 

Neubahf Neub mQ;ry; Nritapy; mDgtk; ngw;wpUg;gij 

cWjp nra;a Ntz;Lk;. mg;NghJjhd; Nrit toq;Feu; ey;y 

juKs;s tha;g;Gfis cUthf;Fthu; vd;gJ xU njhopy; 

epWtdk; cWjpahFk;.

 • Fspu; miog;G ,y;iy: gzpaku;j;jy; re;ijg;gLj;Jjy; FOthy; 

tUkhdk; <l;Lk; miog;Gfs; nra;ag;gl Ntz;Lk; vd;W miog;G 

tpLf;fg;gl Ntz;Lk; vd;W epjp epWtdq;fs; cWjp nra;a 

Ntz;Lk;.

 • ghuk;gupa ntsp topKiwfis ,yf;fKiw re;ijg;gLj;jy; 

Nru;j;jy;: ,e;j Njly; nghwp cfg;ghf;fk;> tiyg;gjptpd; kw;Wk; 

r%f Clf re;ijg;gLj;jy; mlq;Fk;.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

7. epjpr; re;ijahsu;fspd; gq;F vd;d?

8. fld; ml;ilapy; ,Ue;J gzk; jpUk;gg;ngWtJ njhlu;ghd 

tof;fpy; Nritf; fl;lzk; Vd; nrYj;jg;gLfpwJ?
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fhuzp kw;Wk; ,og;gPL 10.6 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. ,jd; Kf;fpa gzp fld; tpw;gidia <Nlw;WtJ MFk;. 

epWtdj;jpw;Fk; thq;FgtUf;Fk; ,ilNa tpw;gidg; guptu;j;jid 

epiwtile;jJk;> tpw;gidiaj; njhlq;Ftjw;F fhuzp 

njhlq;FfpwJ.

2. fhuzp toq;fpa Nrit gpd;tUkhW:

a) fld; ,lu; mDkhdk;

b) tpw;gidf; nfhs;ifia guhkupj;jy;
c) fzf;Ffs; tuTfis Nrfupj;jy;

d) tu;j;jf fld; epjp
e) MNyhrid Nritfs; toq;Fjy;

f) thbf;ifahsupd; fld; gFg;gha;T
3. gj;jpukhf;Fjiy ,uz;L gFjpfshf gpupf;fyhk; — nrhj;Jf;fs;-

MjuT gj;jpukhf;Fjy; kw;Wk; mlkhd-MjuT gj;jpukhf;Fjy;. 

nrhj;Jf;fs;-MjuT gj;jpukhf;Fjypy;> mirAk; epiyr; nrhj;Jfs; 

kw;Wk; elg;G nrhj;Jf;fs; %yk; epjpaspf;fg;gLfpwJ. mlkhd-

MjuT gj;jpukhf;Fjypy;> mirah epiyr; nrhj;Jf;fshy; 

Mjupf;fg;gLk;. 

4. Jzpfu Kjyhspfspd; Kf;fpa Mjhak;> mtu;fs; Mgj;jhd 

tpahghuj;jpw;fhd epjpAjtpia kl;Lk; toq;ftpy;iy> NkYk; 

tzpf kw;Wk; Nkyhz;ikahd MjuTf;fhd kjpg;G Nru;f;fg;gl;l 

Nritfis toq;Ffpd;wdu;. nghJ tptfhuk; Nghd;w epWtdq;fs; 

tof;fkhd epjp %yk; epjpfis cau;j;j Kbahj R+oy;fspy;> 

Jzpfu %yjdj;jpd; Kf;fpaj;Jtk; mjpfkhf cs;sJ.

5. Efu;Nthu; fld; tsu;r;rpf;F toptFj;j fhuzpfs; gpd;tUkhW:

a) Efu;Nthu; nrytopg;G tUtha; mjpfupf;Fk;

b) fl;lzk; kw;Wk; fld; xg;ge;jk;

c) mZrf;jp FLk;gq;fspy; tsu;r;rp

d) jtizf; fl;lzk; trjpahd msT

6. Efu;Nthu; fldhdJ rk;ge;jg;gl;l nrhj;J kPjhd Kjy; Fw;wr;rhl;L 

%yk; ghJfhf;fg;gLfpwJ kw;Wk; fldhspahdJ fld; fhyj;jpd; 

NghJ nrhj;ij tpw;fNth my;yJ cWjp nra;aNth KbahJ.

7. epjpr; re;ijahsu;fs; Fwpg;gpl;l epjp Nritfs; Njitg;gLk; epjp 

Nrit toq;Feu;fs; kw;Wk; tzpf epWtdq;fSf;fpilapyhd 

njhlu;ghf nray;gLfpd;wdu;.

8. gzg; guptu;j;jidfSf;F> guptu;j;jidf;fhd NjjpapypUe;J 

tl;b tpjpf;fg;gLk; kw;Wk; ml;iljhuu; Nrit fl;lzk; nrYj;j 
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fhuzp kw;Wk; ,og;gPLNtz;Lk;. Vnddpy; fld; toq;Fgtu; ml;iljhuUf;F xU 

%d;whk; jug;gpypUe;J gzk; nrYj;Jtjpy;iy.

10.7 RUf;fk;

 • fhuzp vd;gJ xUq;fpize;j ngwj;jf;f Nritfis toq;Fk; 

Nritfspd; njhFg;G Nkyhz;ik MFk;. fhuzpfis ngwj;jf;f 

epjpfSf;F xj;Jiog;G jUtjw;F ngUk;ghYk; fhuzp 

gad;gLj;jg;gLfpwJ.

 • fld; tpw;gidia <Nlw;WtJ. epWtdj;jpw;Fk; thq;FgtUf;Fk; 

,ilNa tpw;gid guptu;j;jid epiwtile;jJk;> xU fhuzp 

MFk;.

 • xU thbf;ifahsu; tzpf ngaiu> KftupiaAk;> xU Fwpg;gpl;l 

tzpf thbf;ifahsUf;fhd fhuzj;ijAk; mtu; tpUk;Gfpwhu;. 

fld; rupghu;f;fg;gl;L> tzpf thbf;ifahsUf;F tuk;Gfs; 

mikf;fg;gl;Ls;sd. fld; rupghu;g;Gf;fhd fl;lzKk; ,y;iy.

 • "gwpKjy;" Vw;ghL fhuzpf;F xj;jpUf;fpwJ. ,e;j Vw;ghLfspy;> 

ntspehl;L thbf;ifahsu;fsplkpUe;j ePz;l fhy Fwpg;gpw;F 

vjpuhf epjp epWtdj;jhy; epjp toq;fg;gLfpwJ.

 • epu;thfr; nryTfis Fiwg;gjd; %yk; mD$yq;fs; (fld; 

fhuzkhf epu;thfj;jpd; nghWg;G fhuzkhf vLj;Jf;nfhs;sg;gLk;) 

nghJthf ngUk;ghYk; rpwpa kw;Wk; eLj;ju njhopy;fs; (SMEs) 
tof;fpy; cr;rupf;fg;glyhk; jq;fs; nrhe;j fld; Nkyhz;ik 

mikg;ig guhkupf;f nghUshjhu mikg;ghFk;.

 • xU jtwhd guptu;j;jidapy;> Vw;WkjpahsUlDk;> epjp 

nrytpdj;JlDk; tu;j;jfj;jpd; mstpYk; cs;s cwitg; 

nghWj;J gy;NtW tifahd fl;lzk; tpjpf;fg;gLk;.

 • gj;jpukhf;Fjy; vd;gJ ePz;l fhyf; fld;fs; %yk; Mjupf;fg;gLk; 

xU nray;Kiw MFk;. ghJfhg;G my;yJ G+[;[pak;> Fj;jif 

ngwNtz;ba nghUs;fs;> fld; ml;il epYit> thliff;F 

thq;fpa fldhspfs; tpahghuf; fldhspfs; my;yJ jpl;lkplg;gl;l 

gzg; ghaq;fs; Mfpait gpizaq;fshf khw;wg;gLfpd;wd. 

kw;Wk; KjyPl;lhsu;fSf;F toq;fg;gLfpd;wd.

 • gzr;re;ij ,e;jpahtpy; kpf Ntfkhf tsu;e;J tUfpwJ. ghuk;gupa 

epjp Kiwfs; etPd epjp topKiwfis tFf;f top nra;fpwJ 

,it KjyPl;lhsu;fSf;F gy njupTfis toq;Ffpd;wd.

 • gj;ukhf;Fjy; ,uz;L gFjpfshf gpupf;fyhk; — nrhj;J MjuT 

gj;ukhf;Fjy; kw;Wk; mlkhd MjuT gj;ukhf;Fjy;.

 • mjpf mghaj;ij cs;slf;fpa tzpfq;fSf;F Jzpfu %yjdk; 

Njit kw;Wk; cau;e;j tUthiaf; nfhz;bUf;Fk; NghJ> mJ 

rpy Fwpg;gpl;l mk;rq;fisf; nfhz;Ls;sJ.
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fhuzp kw;Wk; ,og;gPL  • 'Efu;Nthu; fld;' vd;w thu;j;ij jdpegu;fshy; Efu;Nthu; 

Jiwiag; ngWtjw;F gad;gLj;jg;gLk; midj;J nrhj;J rhu;e;j 

epjp jpl;lq;fisAk; cs;slf;fpaJ.

 • 1986 Mk; Mz;L brk;gu; khjk; 5 Mk; Njjp Efu;Nthupd; 

eyd;fSf;F rpwe;j ghJfhg;ig toq;Ftjw;fhf. 1986 y; 

mwpKfg;gLj;jg;gl;lJ. 

 • gw;W ml;il my;yJ fld; ml;il %ykhf ATM eltbf;iff;F> 
mNj FwpaPL mikg;G gad;gLj;jg;gLfpwJ. ,e;j ml;ilfspy; 

xt;nthd;Wk; Fwpg;gpl;l FwpaPl;L jfty;fs; cs;sd 

thbf;ifahsu;fs; kw;Wk; xU kpd;dZ thrfu; topahf POS ,y; 
Nja;f;fg;gLk;NghJ> xU ,izg;G tq;fp fzpdpapy; epWtg;gl;lJ.

 • epjpr; re;ijahsu;fs; Fwpg;gpl;l epjp Nritfs; Njitg;gLk;  

epjpapay; Nrit toq;Feu;fs; kw;Wk; tzpf epWtdq;fSf;fpilNa 

xU njhlu;ghf nray;gLfpd;wdu;.

10.8 Kf;fpa fUj;Jg;gbkq;fs;

 • Efu;Nthu; fld;: ,J jdpegu;fshy; Efu;Nthu; Jiwiag; 

ngWtjw;F gad;gLj;jg;gLk; midj;J nrhj;J mbg;gilapyhd 

epjp jpl;lq;fisAk; cs;slf;fpaJ.

 • fhuzp: ,J xUq;fpize;j ngWjy; Nkyhz;ik Nritfspd; 

njhFg;igf; Fwpf;fpwJ.

 • ,og;gPL: ,J ntspehl;L epWtdq;fSf;F epjpAjtp mspf;fpwJ> 

,jpy; ntspehl;L thbf;ifahsu;fSf;F ePz;l fhy Fwpg;Gfs; 

cs;sd.

 • ghJfhg;Gg; gj;jpukakhf;fy;: ,J ePz;l fhy fld;fs;> ghJfhg;G 

,y;iynad;whYk;> Fj;jiff;F ngwj;jf;fit> fld; ml;il 

,Ug;G> thliff;F thq;FNthu; kw;Wk; tu;j;jf fldhspfs; 

my;yJ jpl;lkpl;l gzg; gha;r;ry;fs; Mfpait gj;jpuq;fs; vd 

khw;wg;gl;Ls;sJ.

10.9 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. $l;L epWtdk; Nritfs; ngw Njitahd Mtzq;fs; ahit?

2. ,og;gPl;L ,ae;jpuj;jpd; xU rpwpa Fwpg;ig vOJq;fs;.

3. ghJfhg;Gg; gj;jpukakhf;fypd; nray;ghl;by; vd;ndd;d gbfs; 

cs;sd?

4. Jzpfu %yjdj;jpd; Kf;fpa mk;rq;fis gl;baypLq;fs;.

5. Efu;Nthu; epjpfspd; Kf;fpa Mjhuq;fs; ahit?
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fhuzp kw;Wk; ,og;gPLneL tpil tpdhf;fs;

1. fhuzp nray;Kiw gw;wp tpthjpf;fTk;.

2. Nkhrb guptu;j;jidapy; rk;ge;jg;gl;l gy;NtW nryTfs; vd;d? 

tpsf;Ff.

3. ghJfhg;G nrayhf;fj;jpy; <Lgl;Ls;s jug;gpdu;fis Muha;e;J 

ghUq;fs;.

4. Jzpfu %yjdj;jpd; fUj;J gw;wp tpthjpf;fTk;.

5. Efu;Nthu; fld; guptu;j;jidfspd; mk;rq;fis tpsf;Fq;fs;

10.10 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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tpahghu tq;fp gw;wpaf; 

fz;Nzhl;lk;myF 11: tpahghu tq;fp gw;wpaf; 

fz;Nzhl;lk;

mikg;G

11.0 mwpKfk;

11.1 Nehf;fq;fs; 

11.2 tpahghu tq;fp

11.3 nghJ ntspaPL Nkyhz;ik

11.4 vOj;JWjp toq;fy;

11.5 mikr;Rilik Nkyhz;ik

11.6 gq;F kw;Wk; ghJfhg;G juF 

11.6.1 gq;F jufu;fis gjpT nra;Ak; tpz;zg;gk;

11.6.2 gq;F jufu;fs; kPjhd elj;ij tpjpKiwfs;

11.6.3 KjyPl;lhsu; kPJs;s flik

11.7 ,izg;G kw;Wk; ifafg;gLj;jy;: Kf;fpa mk;rq;fs;> 

topfhl;Ljy;fs; kw;Wk; nray;ghLfs;

11.8 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

11.9 RUf;fk;

11.10 Kf;fpa fUj;Jg;gbkq;fs;

11.11 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

11.12 NkYk; gbf;f

11. mwpKfk;

tpahghu tq;fp vd;gJ epWkq;fSf;F tpahghuf; fld;fs;> Fiwe;j 

vOj;J kw;Wk; ru;tNjr epjpaq;fs; Mfpatw;iw ifahSk; mikg;ghFk;. 

,it ru;tNjr tu;j;jf tpahghuj;ij ifahStjpy; jpwikahdtu;fs;. 

rpf;fy; Nkyhz;ik vd;gJ> gpur;rpidfs; fz;lwpag;gl;L gpd;du; 

jPu;f;fg;gLk; xU Nkyhz;ik vd tiuaWf;fg;gLfpwJ. ,J> cupik 

tptfhuq;fs; my;yJ gq;Ffs; ePu;j;jy; Nghd;w %yjd gpur;rpidfis 

cs;slf;fpaJ.

xU Fwpg;gpl;l njhiff;F xU jdp egu; my;yJ epWtdk; 

epjp mghaj;ij vLj;Jf;nfhs;Sk; xU epfo;Kiwia vOj;JWjp 

toq;fy; vd;fpNwhk;. ,e;j ,lu;ghL ngUk;ghYk; KjyPLfs; kw;Wk; 

fld;fis cs;slf;fpaJ. njhFg;G kjpg;gPl;L Nrit epu;thfkhdJ> 

KjyPLfs; rk;ge;jg;gl;l KbTfs; Nehf;fq;fs; epiwNtw;wg;gLk; 

tifapy; epu;tfpf;f;Fk; xU epu;thfk; vd tiuaWf;fg;gLfpwJ. Gjpa 

epWtdk; xd;iw mikg;gjw;F epWtdq;fSf;fpilapy; ,izg;G 

Nkw;nfhs;sg;gLfpwJ. tpahghuj;ij tpupTgLj;jTk;> mtw;wpd; 

%yjdj;ij mjpfupf;fTk;> gq;F re;ij tpiyiaAk; mjpfg;gLj;jTk; 

,it nra;ag;gLfpd;wd.
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tpahghu tq;fp gw;wpaf; 

fz;Nzhl;lk;
,e;j myfpy;> tpahghu tq;fpfspd; nghUs;> tpahghu 

tq;fpahsu;fspd; gq;F kw;Wk; ,e;j tq;fpfspd; rPupa nray;ghl;bw;F 

nrgp toq;fpa topfhl;L newpKiwfs; Mfpait rpwg;gpf;fg;gl;Ls;sd. 

rpf;fy; Nkyhz;ik> kjpg;gPl;L Nrit Nkyhz;ik kw;Wk; mjd; tif 

fUj;Jfs; tpsf;fg;gl;Ls;sd. ,e;j myF> ,izj;jypd; nghUs;> 

tbtq;fs; kw;Wk; Nfhl;ghLfs; kw;Wk; ifafg;gLj;Jjy; epfo;Kiw 

Mfpatw;iw MuhaTk; cjTk;.

11.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;

 • tpahghu tq;fpapay; Nfhl;ghl;il tpthjpf;f KbAk;

 • rpf;fy; Nkyhz;ik nray;Kiwia tpsf;f KbAk;

 • vOj;JWjp toq;fy; kw;Wk; tifg;ghl;lhsu;fspd; tiffis 

Ma;T nra;a KbAk;

 • vOj;JWjp toq;Feu;fspd; gjpT nray;Kiw tptupf;f KbAk;

 • kjpg;gPl;L Nrit epu;thfj;jpd; fl;lq;fis tpsf;f KbAk;

 • IPO epjpaspg;G vd;gjd; nghUis tpthjpf;f KbAk;

 • ,izg;gu;fspd; tbtq;fs;> tiffs; kw;Wk; Nfhl;ghLfis 

milahsk; fhz KbAk;

11.2 tpahghu tq;fp

tpahghu tq;fpfs; INuhg;ghtpy; Jtf;fg;gl;L tsu;e;jd. tq;fpapay; 

kw;Wk; tq;fp my;yhj epWtdq;fSf;fhd Nritfis toq;Ftjd; 

%yk; mnkupf;f Mjuthsuhy; ,J Nkk;gLj;jg;gl;lJ.

tpahghu tq;fpfs; tq;fp Nritfspd; gd;Kfg; tifg;gLj;jy; 

MFk;. cz;ikapy; mit tq;fpfspd; cz;ikahd tbtkhf ,Ue;jd. 

,j;jhypa tpahghuu;fs; fz;Lgpbj;j gz;lq;fspd; ePz;l tpahghug; 

gazq;fSf;F epjpaspg;gjd; %yk; tpahghu tq;fpfspd; gz;ila 

eilKiw njhlu;Gilajhf ,Ue;jJ. gpuhd;rpy;> 17 kw;Wk; 18 Mk; 

E}w;whz;Lfspy;> xU tu;j;jf tq;fpahsu; (tpahghu tq;fpahsu;) xU 

njhopyjpguhf ,Ug;gjw;fhd epiyia toq;fpdhu;. Mdhy;> If;fpa 

uh[;[paj;jpy;> 19 Mk; E}w;whz;by; tpahghu tq;fpfs; eilKiwf;F 

te;jd. ghupq;]; tq;fp kpfg; goikahd tu;j;jf tq;fpahf ,Ue;jJ. 

E}W Mz;Lfshf tpahghuj;jpw;F epjp mspj;J gpd;du; gapu;f; 

fld;fSf;F tpupTgLj;jg;gl;l xd;whf tu;j;jf tq;fp tsu;e;jJ. 

mjd; gpwF tu;j;jf tq;fpahsu;fs; jhdpaq;fspy; tUq;fhy 

guptu;jidfspYk; <Lgl;ldu;. ,e;j eilKiw njhlu;e;jJ. mtu;fs; 

kw;w njhopYf;fhd jPu;TfisAk; nra;aj; njhlq;fpdu;. ,e;j topapy; 

ngupa jhdpa re;ijapy; tu;j;jf 'mku;Tfs;' (Ngq;f; vd;w nrhy; ,j;jhyp 
nkhopapd; ngQ;r; vd;w thu;j;ijapypUe;J jUtpf;fg;gl;lJ) ikaq;fshf 

khwpaJ. xU kNrhjhtpw;F vjpuhf gzj;ij itj;jpUg;gjw;fhfTk;> 

,e;j epjpfs; jhdpaq;fspy; tu;j;jfk; nra;tjw;F jPu;T fhzg;gl;ld. 
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fz;Nzhl;lk;
kNrhjhit js;Sgb nra;tJ> tpahghu tq;fpapd; nray;ghl;bd; xU 

gFjpahf khwpaJ.

cyfk; KOtJk; ,Ue;j ,iwahz;ik kw;Wk; jhuh-

sthjf; nfhs;iffs;> gy;NtW ehLfspy; cs;s jdpahu; tpah-

ghu tq;fpahsu;fspd; Njhw;wq;fSf;F cjtpd. NkYk;> tq;fpfs; 

ghuk;gupa tq;fpr; nray;ghLfisj; jhz;b jq;fsJ Nritfis 

tpupTgLj;jp> KjyPl;L tq;fpapay; kw;Wk; rpf;fy; Nkyhz;ik 

Nghd;w gpw nray;ghLfspYk; ftdk; nrYj;jj; njhlq;fpd. vdNt 

tu;j;jf tq;fpapd; eltbf;iffs; ,e;ehl;fspy; tq;fpfspd; Kf;fpa 

eltbf;ifahfp tpl;ld. ,e;j ehl;fspy; tpahghu tq;fpahsu;fs; jkJ 

Nritfis gy;NtW JiwfspYk; tpupTgLj;jpAs;sdu;.

etPd tu;j;jf tq;fpahsu;fs; epjp kw;Wk; MNyhrid Nritfis 

toq;Ffpd;wdu;. ,e;jpahtpYk; ,Nj nray;ghLfis tu;j;jf tq;fpfs; 

nra;fpd;wd. Muk;gj;jpy; tpahghu tq;fpahsu;fspd; gq;F> ICICI> IDBI> 
IFCI> LIC kw;Wk; UTI Nghd;w Kf;fpa Kd;dzp tq;fpahsu;fshy; 

tFf;fg;gl;lJ. ,e;j tq;fpfs; midj;Jk; gq;Fr; re;ijfs; %yk; 

%yjdj;ij jpul;l cjtpd. Mdhy; ,e;j Kd;dzp tq;fpahsu;fs; 

toq;Fk; Nritfspd; gug;G kpfTk; FWfpajhf ,Ue;jJ> NkYk; 

ngUepWtdk; %yjdj;jpd; Njitapd; mjpfupg;gpd; tpisthf tpah-

ghu tq;fpfspd; Nehf;fj;ij tpupTgLj;Jtjw;F tYthd Njit 

czug;gl;lJ. 1967 ,y; fpupd;l;Ny]; tq;fp vd;W miof;fg;gl;l 

Ne\dy; mz;l; fpupd;l;Ny]; tq;fpahy; ,e;jpahtpy; tu;j;jf tq;fpapay; 

Kiwg;gb mwpKfg;gLj;jg;gl;lJ. ,e;jpa upru;t; tq;fp 1967 Mk; Mz;by; 

fpupz;l;Ny]; tq;fpf;fhf tpahghu tq;fp cupkj;ij toq;fpaJ. ,e;j 

tq;fp> %yjd ntspaPL kw;Wk; ngUepWtd epjp MNyhrid Nghd;w 

nray;ghLfSld; njhlq;fpaJ.

tu;j;jf tq;fpahsu;fSf;fhd SEBI topfhl;Ljy;fs;

,e;jpa gj;jpu kw;Wk; guptu;j;jid thupak; (tpahghu tq;fpahsu;fs;) 

tpjpfs;> 1992

epjp mikr;rfj;jpd; mwpf;if tiuaWjypd; gb> xU Nkyhsuhfg; 

gj;jpuq;fis tpw;gJ> thq;FtJ my;yJ re;jhthq;Fjy; njhlu;ghd 

Vw;ghLfisr; nra;tjd; %yk; MNyhrfu;> epjp MNyhrfu;> rpf;fy; 

Nkyhz;ik Fwpj;J ngUepWtd MNyhridfis toq;Fjy; Nghd;w 

rpf;fy; Nkyhz;ikapy; <LgLk; ve;jnthU egUk; tu;j;jf tq;fpahsu; 

vdg;gLthu;.

tpahghu tq;fpapay; vd;gJ tq;fpapay; kw;Wk; MNyhrid 

Nritfs; Mfpatw;wpd; fyitahFk;. tpahghu tq;fpahsu;fs; jq;fs; 

thbf;ifahsu;fSf;F epjp> rl;l> re;ijg;gLj;jy; kw;Wk; epu;thf 

NritfSf;F MNyhrid toq;Ffpd;wdu;. mtu;fs; epjp jpul;l kw;Wk; 

kw;w eltbf;iffs; xU cld; jpUg;g cjTfpd;wJ. jw;NghJ 135 

tpahghu tq;fpahsu;fs; cs;sdu;. ,jpy; nghJj;Jiw> jdpahu; Jiw 

kw;Wk; ntspehl;L Ml;lj;jtu;fSk; mlq;Ftu;.
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fz;Nzhl;lk;
Kf;fpa nghJj;Jiw tpahghu tq;fpahsu;fs; rpy> SBI jiyik 

kw;Wk; PNB, Nghd;wit jdpahu; Jiw tpahghu tq;fpfs; ICICI 
ghJfhg;Gfs;> Mf;rp]; tq;fp kw;Wk; Nfhlf; k`pe;jpuh Mfpait. rpy 

ntspehl;L Ml;lj;jtu;fs; Nfhy;l;Nkd; rhr;];> ^r;N\ tq;fp kw;Wk; 

rpl;b F&g; FNshgy; khu;f;nfl;];.

SEBI (tu;j;jf tq;fpahsu;fs;) tpjpfs; gpd;tUk; mj;jpahaq;fisf; 

nfhz;Ls;sd:

mj;jpahak; nghUslf;fk;

mj;jpahak; I G+u;thq;f epiy

mj;jpahak; II tu;j;jf tq;fpahsu;fspd; gjpT

mj;jpahak; III nghJthd Ntz;LNfhs;fs; kw;Wk; nghWg;Gfs;

mj;jpahak; IV Ma;T nra;tjw;fhd eilKiwfs;

mj;jpahak; V Kd;dpUg;ghf ,Ue;jhy; eltbf;if vLf;f 

topKiwfs;

Mjhuk;: www.sebi.gov.in

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

1. tpahghu tq;fpahsu;fspd; Kf;fpa gq;F vd;d?

2. ,e;jpahtpd; Kf;fpa tpahghuu; tq;fpahsu;fis ngaupL.

11.3 nghJ ntspaPL Nkyhz;ik

rpf;fy; Nkyhz;ik tpahghu tq;fpahsu;fs; kw;Wk; Kd;dzp 

tq;fpahsu;fspd; Kf;fpakhd nray;ghLfspy; xd;whFk;. rpf;fy; 

Nkyhz;ik vdg;gLtJ epWtdq;fspd; gy;NtW tifahd 

cgfuzq;fisf; nfhz;L epjpfis jpul;Ltjw;fhd rpf;fy;fspd; 

Nkyhz;ik vd mwpag;gLfpwJ. tpahghu tq;fpahsuhy; rpf;fy; 

Nkyhz;ikapd; fUj;Jf;fis Gupe;J nfhs;s gQ;rhg; Ne\dy; tq;fpapd; 

KjyPl;L Nritfs; tiyj;jsj;jpd; xU gFjpiag; ghu;g;Nghk;.

PNB-d; Jiz epWtdkhf ,Uf;Fk; SEBI KjyPl;L Nritfs; 

ypkpnll;> SEBI cld; gjpTnra;ag;gl;l xU tpahghu tq;fpahsu; 

vdf; $wg;gLfpwJ. mtu;fs; tpahghu tq;fpapay; kw;Wk; rpf;fy; 

Nkyhz;ik Mfpatw;wpy; epGzj;Jtk; ngw;wpUf;fpwhu;fs;> xOq;FKiw 

,zf;fq;fspd;Ngupy; xU Ez;zwpT ,Ug;gjhfTk; $Wfpd;wdu;. jq;fs; 

jahupg;Gg; gpuptpy; IPO f;fis epu;tfpj;jy;> cupikfs; toq;fy;> 

gj;jpuq;fis kPz;Lk; thq;Fjy;> rkgq;F mzpjpus;jy; kw;Wk; 

ngUepWtd fl;likg;G gj;jpuq;fspd; nghJ tpepNahfq;fis epu;tfpj;jy; 

Mfpatw;iw cs;slf;fpajhFk;. ,jd; nghUs; vd;dntd;why;> xU 

gpur;rpidapy; tq;fpahsu;fshfhf nrgp ,Ue;J gjpT kw;Wk; cupkk; 

Ntz;Lk;. tpahghu tq;fpahsu;fs;> %yjd mspg;Gf;Fk;> ,e;j 

gj;jpuq;fis thq;Fk; ,Wjp KjyPl;lhsu;fspd; ,ilNaAk; ,ilj; 

jufu;fshf nray;gLtu;.
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Kd; kw;Wk; gpd; Vw;gLk; rpf;fy; Nkyhz;ikapy; <LgLk; 

eltbf;iffs; xU cld;jpUg;G cs;sJ. mtw;iw tpupthf Muha;Nthk;:

(i) Kd; Vw;gLk; rpf;fy; Nkyhz;ik

Kd; Vw;gLk; rpf;fy; KiwaPLfs;: Kd; Vw;gLk; rpf;fy; KiwaPLfspd; 

tptuq;fs; gpd;tUkhW:

(a) Kd;dzp tpahghuu; tq;fpahsu; kpFe;j rhd;whz;ik fhuzkhf 

gapw;rp Nkw;nfhs;s Ntz;Lk;.

(b) tpahghu tq;fpahsu;> toq;Fk; Mtzq;fspy; ntspg;gLj;Jjy;> 

ek;gfj;jd;ik> NghJkhdjd;ik Mfpatw;wpd; midj;J 

mk;rq;fisg; gw;wpAk; jpUg;jpg;gLj;j Ntz;Lk;.

(c) tpahghu tq;fpapd; flg;ghL rpf;fy; Kbe;j gpd;dUk; njhlUk;.

(d) Kd;dzp tpahghu tq;fpahsu;> ,e;jpa gq;F gj;jpuq;fs; kw;Wk; 

guptu;j;jid thupak; (tpahghuu; tq;fpahsu;fs;) tpjpfs; kw;Wk; 

xOq;Ftpjpfs;> 1992 ,y; tpjpKiw 24 A tpjpKiwfSf;F 

,zq;f> Njitahd gbtj;ij nrYj;j Ntz;Lk;. Jupj fjpapy; 

eilngWk; gpur;rpidiag; nghWj;j tiuapy;> cupa fl;lzq;fs;> 

nrg;Gg; gw;wpa jftywpf;if> jftywpf;if my;yJ rYifiag; 

gw;wpa fbjj;jpd; efYld; Nru;j;J nrYj;jg;gl Ntz;Lk;.

(e) Kd;dzp tpahghu tq;fpahsu;> jilnra;ag;gl;l njhifapdhy; 

Mjupf;fg;gLk; tpz;zg;gq;fspd; trjp midj;J Gj;jfq;fspYk;> 

rpy;yiw jdpg;gl;l KjyPl;lhsu;fSf;F xd;Wf;F Nkw;gl;l 

fl;lzk; nrYj;Jk; tpUg;gj;Jf;fhf toq;fg;gLtij cWjp 

nra;a Ntz;Lk;. 

(ii) gpd; Vw;gLk; KiwaPLfs;

(a) gjpT nra;jy; njhlu;ghd fz;fhzpg;G mwpf;iffs;: re;jh 

msT vJthf ,Ue;jhYk;> Ngh];l; ,d; jiyik tu;j;jfu; 

tq;fpahsu;> ml;ltiz XVI ,y; Fwpg;gplg;gl;Ls;s gbtq;fspd; 
gb> gpd; Vw;gLk; rpf;fy; fz;fhzpg;G mwpf;iffis rku;gpf;f 

Ntz;Lk;. ,e;j mwpf;iffs; nfL NjjpfspypUe;J %d;W 

Ntiy ehl;fSf;Fs; rku;g;gpf;fg;gLjy; Ntz;Lk;. gpd; Vw;gLk; 

rpf;fy; fz;fhzpg;G mwpf;ifia rku;g;gpf;f Ntz;ba Njjp> 

gl;bayplg;glhj kw;Wk; gl;bayplg;glhj epWtdq;fs; nghJg; 

tptfhuq;fspy; cs;sJ:

 Gj;jf-fl;Lkhdk; cs;s gFjpf;F> Gj;jf fl;likg;G top %yk; 

ngUk; %d;W ehs; fz;fhzpg;G mwpf;if: Ke;ija Njjp 

ntspaplg;gl;l gFjp my;yJ xU Fwpg;gpl;l tpiy gFjpia 

jpwg;gjw;F Kd;djhf xU ehs; Kd;gjpT nra;ag;gl;l Njjp 

Kjy; %d;whtJ ehshFk;.

 Gj;jf fl;likg;G tptfhuj;jpy; epu;zapf;fg;gl;l tpiy gFjp 

cs;gl kw;w epiyfspy; %d;W ehs; fz;fhzpg;G mwpf;if: 



Self-Instructional
227 Material

Fwpg;Gfs;

tpahghu tq;fp gw;wpaf; 

fz;Nzhl;lk;
,e;j mwpf;ifapd; filrp Njjp ,e;j gpur;rpid %lg;gl;l Njjp 

Kjy; %d;whk; ehs; MFk;.

 midj;J rpf;fy;fSf;fhd ,Wjp gpd; Vw;gLk;gpur;rpid 

fz;fhzpg;G mwpf;if: ,e;j mwpf;ifapd; filrp Njjp gl;baypd; 

NjjpapypUe;J %d;whk; ehs; my;yJ rpf;fy; re;jhit %lg;gl;l 

Njjp Kjy; NjjpapypUe;J vl;L vl;L ehl;fs; MFk;. cupik 

gpur;rpidfspd; tp\aj;jpy; gpe;ija gpur;rpid fz;fhzpg;G 

mwpf;ifia rku;g;gpg;gjw;fhd rupahd Njjp MFk;.

 %d;W ehSf;F gpd; Vw;gLk; rpf;fy; fz;fhzpg;G mwpf;if: ,e;j 

mwpf;iff;fhd nfL Njjp> ,e;j tptfhuj;jpd; re;jh %lg;gLk; 

NjjpapypUe;J %d;whtJ ehshf ,Uf;Fk;.

 Ik;gJ ehs; gpe;ija rpf;fy; fz;fhzpg;G mwpf;if: ,e;j 

mwpf;ifapd; rupahd Njjp> re;jhtpd; re;jhtpd; NjjpapypUe;J 

50 tJ ehs; MFk;. 

 ,Wjp tpopg;Gzu;T rhd;wpjo; ,Wjp gpe;ija rpf;fy; fz;fhzpg;G 

mwpf;ifAld; rku;g;gpf;f Ntz;Lk;. gpe;ija rpf;fy; Kd;dzp 

tpahghuu; tq;fpahsu; ml;ltiz XVI-A ,y; cs;s ,Wjp 

tbt fz;fhzpg;G mwpf;ifAld; nfhLf;fg;gl;l tbtikg;gpy; 

xU tplhKaw;rp rhd;wpjio jhf;fy; nra;a Ntz;Lk;.)

(b) KjyPl;lhsu; Fiwfis Fiwj;jy;: gpe;ija gpur;rpid Kd;dzp 

tpahghu tq;fpahsu; Rakhf rhd;wspf;fg;gl;l rpz;bNfl; 

tq;fpfSf;F> mjhtJ xJf;fPL> jpUk;gg; ngWjy;> mDg;Gjy; 

kw;Wk; topfhl;Ljy; Nghd;w gpe;ija rpf;fy; eltbf;iffs; 

%yk; jd;idj; jhNd ,izj;Jf; nfhs;s Ntz;Lk;> NkYk; 

mjd; tpisthf Vw;gLk; KjyPl;lhsupd; Fiwfis epjhdkhf 

fz;fhzpf;Fk;.

(c) ,ilj;jufu;fSldhd xUq;fpizg;G: gpd; Vw;gLk; rpf;fypd; 

jiyik tu;j;jfu; tq;fpahsu; ,e;j rpf;fypy; gjpthsu;fSld; 

neUf;fkhf xUq;fpizg;G nra;J> tpz;zg;gq;fspd; gha;it 

fz;fhzpf;f gpur;rpid %lg;gl;l gpd;du; Fwpg;gpl;l fhy 

,ilntspfspy; mjd; mYtyu;fis gy;NtW ,ilj; 

jufu;fspd; mYtyfq;fSf;F mDg;g Vw;ghL nra;aNtz;Lk;. 

tq;fpf; fpisfs; kw;Wk;/my;yJ Ra rhd;wspf;fg;gl;l rpz;bNfl; 

tq;fpfisr; Nrfupg;gjpypUe;J> xJf;fg;gl;l njhif kw;Wk; 

gpw nghUl;ghLfs; cs;spl;l tpz;zg;gq;fisg; gjg;gLj;Jjy;> 

xJf;fPl;L mbg;gilapy; KbT nra;ag;gLk; tiu. rhd;wpjo;fs; 

kw;Wk; gzk; jpUg;gp mspf;Fk; Mizfs; Kbf;fg;gl;ld kw;Wk; 

gq;Ffs; gl;bayplg;gl;Ls;sJ. tpahghu tq;fpahsu;> ,ilj; 

jufu;fspd; ve;j xU nray; my;yJ MiziaAk;> gq;F 

Kfikf;F njuptpf;f Ntz;Lk;.

(d) xg;GWjp vOj;ju;fs;: ,e;j gpur;rpid tpiutpy; %lg;gLk; vd;W 

fUjg;gl;lhy;> jiyik tpahghuu; tq;fpahsu; ,g;gpur;rpidia 
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%Ltjw;F Kd; KOikahf re;jh nrYj;jg; gLfpwhu; vd;gij 

jpUg;jpg;gLj;j Ntz;Lk;.

(e) tq;fpahsu;fs; xU tptfhuj;jpy;: ,e;j tptfhuj;jpw;Fg; gpd; 

ngwg;gl;l gzk;> xU jdp tq;fpapy; (mjhtJ tq;fpahsuplk;)> 

1956> epWtdr; rl;lj;jpd; 73 (3) gpuptpd; Vw;ghLfspd;gb> ,e;j 

tq;fpapdhy; gl;bay; mg;gpuptpd; fPo; ngwg;gLk; mDkjp gj;jpuq;fs; 

Mtzj;jpd;gb gl;baypl cj;Njrpf;fg;gl;Ls;s midj;J gq;F 

khw;wfq;fspd; %yKk; ngwg;gl;Ls;sJ.

(f) gpe;ija rpf;fy; tpsk;guq;fs;: gpe;ija rpf;fy; Kd;dzp tpah-

ghu tq;fpahsu; midj;J tptfhuq;fspYk;> jil nra;ag;gl;l 

njhif (ASBA)> vz;> kjpg;G kw;Wk; ntw;wpfukhd xJf;fg;gl;l 

rjtPjq;fs; Mfpatw;why; Mjupf;fg;gLk; gad;ghLfs; cl;gl 

midj;J gad;ghLfspd; xJf;fPL> vz;> kjpg;G kw;Wk; rjtPjj;jpd; 

mbg;gilapy;> ASBA cl;gl> midj;J tpz;zg;gq;fSf;fhd> 

rhd;wpjo;fs; mDg;gg;gl;l Njjp kw;Wk; rhd;wpjo;fs; mDg;Gk; Njjp 

kw;Wk; gjpT tpz;zg;gj;ij jhf;fy; nra;ag;gLk; NjjpapypUe;J 

gjpthsu; %yk; Ra rhd;wpjo; rpz;bNfl; tq;fpfSf;F 

jpUk;gg;ngwy; cj;juTfis mDg;Gk; Njjp Kbtile;j Njjp 

Kjy; gj;J ehl;fSf;Fs; ntspaplg;gLfpwJ.

(g) xJf;fPl;bd; mbg;gil: gpizaq;fs; njhlu;ghd nghJg; 

gpur;rpidapy;> epakpf;fg;gl;l gq;F guptu;j;jid epWtdj;jpd; 

epu;thf ,af;Feu;/epu;thf ,af;Feu; gpd;tUk; topfhl;Ljy;fspd;gb> 

xU epahakhd kw;Wk; rupahd Kiwapy; xJf;fPl;bd; mbg;gilia 

cWjpnra;tjw;F> Nghjpirj; jiyik tpahghuu; tq;fpahsu; 

kw;Wk; gjpthsu;fSf;F nghWg;ghf;fg;gl Ntz;Lk;: tuk;Giuahf> 

xU Gj;jfj;jpd; Gj;jff; fl;blg; gFjpapy;> Nkw;nrhd;d 

cl;gpuptpy; ,Ue;jNghjpYk;> 11.3.5 Mk; mj;jpahaj;jpd; 11 Mk; 

mj;jpahaj;ij (ntspg;gLj;jy; kw;Wk; KjyPl;lhsu; ghJfhg;G) 

topfhl;Ljy;fs;> 2000> nghUe;Jk;.

(h) tpfpjhrhu xJf;fPL eilKiw: xJf;fPL vd;gJ Fwpg;gpl;l 

tiffSf;Fs;shf tpfpjhr; mbg;gilapy; ,Uf;f Ntz;Lk;> 

mjd; mUfpy; cs;s KO vz;Zf;Fr; nrd;W Fiwe;j gl;r 

xJf;fPl;Lf;Fr; rkkhf ,Ug;gpd;> mJ epu;zapf;fg;gl;l Fiwe;jgl;r 

msittpl Fiwthf ,Uf;Fk;.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

3. tpfpjhrhu xJf;fPl;L eilKiwapd; mbg;gilia tpsf;Ff.

4. ‘gpur;id Nkyhz;ik’ vd;w nrhy;ypy;> ePq;fs; vd;d Gupe;J 
nfhz;Bu;fs;?

11.4 fhg;GWjp

epWtdj;jpd; gq;Ffs; my;yJ fld; gj;jpuq;fs; KOtijAk; nghJ 

kf;fs; re;jhjhuuhf ,Ug;gij cWjp nra;Ak; tifapy;> xU epjp 
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epWtdk; my;yJ Kftu;fs; nfhz;l epWtdk; %yk; ,e;j xg;ge;jk; 

vOjg;gLfpwJ. epjp epWtdk; vd;gJ fhg;GWjp vdg;gLfpwJ. xU 

Fwpg;gpl;l fhg;GWjpAs;s juif fUj;jpy; nfhz;L nghJ kf;fshy; 

re;jh ngwhj epWtdg; gpur;rpidfspy; me;j gFjpia thq;Ftjw;F mJ 

xg;Gf; nfhs;fpwJ. xg;ge;jk; eilKiwapy; cs;s fhyk;> vOj;JWjp 

toq;fy; flikfspd; msT> miytupir toq;Fgtu; toq;fpa gpd;du; 

,e;j rpf;fYf;F cl;gl;l fhyk;> juF njhif kw;Wk; Vw;ghLfs; 

gw;wpa tptuq;fs;> VNjDk; ,Ue;jhy;> fhg;GWjp toq;fy; flikfis 

epiwNtw;Wtjw;fhf xg;gPl;lhsuhy; jahupf;fg;gLfpwJ. fld; gj;jpuq;fs; 

tp\aj;jpy;> fhg;GWjp Mizak;> gq;Ffspy; 5 rjtpfpjj;ijAk;> 

2.5 rjtPj flidAk; tpQ;rhky; ,Uf;fyhk;. xg;gPl;lhsu;fs;> xNu 

xU ghJfhg;ig thq;fpdhYk;> ,y;yhtpl;lhYk;> jq;fs; juif ngw 

Ntz;Lk;.

fhg;GWjpfspd; ed;ikfs;

ngUepWtdq;fspd; tsu;r;rp fhuzkhf rkPgj;jpa Mz;Lfspy; fhg;GWjp 

toq;fy; kpf Kf;fpakhdJ. mtw;wpd; rpy ed;ikfs; gpd;tUkhW:

 • ,e;j epWtdk; gj;jpuq;fis tpw;gid nra;tjw;fhd Mgj;J 

kw;Wk; epr;rakw;w jd;ik Mfpatw;wpypUe;J tpLgl;lJ.

 • KjyPl;lhsu;fs; %yjdr; re;ij gw;wpa rpwe;j mwpit 

nfhz;Ls;sdu;.

 • mtu;fs; Gjpa Kaw;rpfSf;F epjpaspg;gjpy; kw;Wk; jw;NghJs;s 

jpl;lq;fis tpupthf;f cjTfpwhu;fs;.

 • epjpia toq;Ftjw;fhd epWtdk; cj;juthjkspf;fpwJ kw;Wk; 

Kf;fpa jpl;lq;fs; epjpapd; Njitf;F jhkjkhf ,y;iy.

 • ,e;jpah KOtjpYKs;s KjyPl;lhsu;fSld; njhlu;Gfis 

jf;fitj;Jf; nfhs;Sk; tifapy;> fhg;GWjp gue;j mstpy; 

nray;gLfpwJ.

fhg;GWjpfspd; tiffs;

fhg;GWjpfis gpd;tUkhW tifg;gLj;jg;gl;Ls;sJ mit:

 • rpz;bNfl; fhg;GWjp toq;fy;: rpz;bNfl; fhg;GWjp vd;gJ 

,uz;L my;yJ mjw;F Nkw;gl;l Kftu;fs; my;yJ 

cjtpj;njhifahsu;fs; $l;L gj;jpuq;fspy; xU rpf;fiy 

xd;wpizg;gjpy; xd;whf nray;gLfpwJ.

 • Jiz fhg;GWjp: Jiz fhg;GWjp vd;gJ xU epWtdj;jpy; 

kw;nwhU epWtdj;jhy; Kd;itf;fg;gLk; gpur;rpidapd; xU 

gFjpia xU fhg;gPl;by; ngWfpwJ. ,J fhg;GWjp mspg;gjpy; 

<LgLk; mghaj;ijj; jPu;g;gjw;F nra;ag;gLfpwJ.

 • epWtd fhg;GWjp: epWtd fhg;GWjp vd;gJ> fld;jug;G gj;jpuq;fspd; 

xU njhFjpf;F tpz;zg;gpf;ff;$ba xd;whFk;. mjd; fPo;> 

fhg;GWjp mtu;fsJ <Lghl;Lld; $Ljyhf> fld; gj;jpuq;fis 
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rhjhuz re;jhjhuu;fshf nfhz;l ,e;j tl;lhuj;jpw;F toq;f> 

fhg;gPl;bd; %yk; xg;Gf;nfhs;fpwJ.

vLj;Jf;fhl;lhf> ,e;J]; ,e;jpah tq;fp> XYZ epWtdj;jhy; 

toq;fg;gLk; gj;J yl;rk; gq;Ffspd; KOg; gpur;idfisAk; Fiwj;J 

vOjpapUe;jhy;> NkYk; ,uz;L yl;rk; gq;Ffis cWjpahd 

xJf;fPl;Lf;F tpz;zg;gpj;Js;sJ. ,e;j KOg; gpur;rpidiag; gw;wpAk; 

nghJ kf;fs; re;jhtpw;Fkhdhy;> fhg;gPl;bw;F ,uz;L yl;rk; gq;Ffs; 

xJf;fg;gLk;.

fhg;gPl;L xg;GWjpahsu;fspd; tiffs;

%yjdr; re;ij kw;Wk; rpwg;G epjp epWtdq;fspd; tsu;r;rp fhuzkhf 

%yjd gpur;rpidfis Fiwj;J vOJjy; kpfTk; gpugykhfptpl;lJ. 

nghJ epjp epWtdq;fs; vLj;Js;s Kd;dzp tq;fpfs;> fhg;gPl;L 

epWtdq;fs; kw;Wk; gq;F jufu;fis njhlu;e;J Fiwe;j nrytpy; 

fhg;GWjp nra;a Cf;fk; mspj;Js;sJ.

 • IFCI> ICICI kw;Wk; IDBI Nghd;w tsu;r;rp ngw;w tq;fpfs;: mtu;fs; 

Kw;wpYk; Gwepiy mZFKiwiag; gpd;gw;Wfpd;wdu;. %yjd 

gpur;rpidapy; cldbahf ,yhgk; <l;Ltij tpl epWtdj;jpd; 

ePz;lfhy jd;ikia mtu;fs; typAWj;Jfpd;wdu;. gj;jpuq;fspd; 

Gjpa gpur;rpidfSf;F nghJkf;fspd; gpujpgypg;ig Cf;Ftpf;f 

mit Kaw;rpnra;fpd;wd.

 • LIC Nghd;w epWtd KjyPl;lhsu;fs;: mtu;fspd; fhg;gPl;bw;fhd 

nfhs;if> mtu;fsJ KjyPl;Lf; nfhs;ifahy; epu;tfpf;fg;gLfpwJ

 • epjp kw;Wk; tsu;r;rpf; fofq;fs;: %yjd gpur;rpidfis 

Fiwj;J vOJifapy; xU Gwepiy nfhs;ifia mtu;fs; 

gpd;gw;Wfpd;wdu;.

 • KjyPL kw;Wk; fhg;GWjp epWtdq;fs; kw;Wk;gq;Fr;re;ij 

jufu;fs;: ePz;l fhyj;jpw;F Njitahd ngUe;njhifia jLf;f 

Kbahj epiyapy;> mtu;fs; toq;Fk; epWtdj;jpd; FWfpa fhy 

tha;g;Gfis mtu;fs; Kjd;Kjypy; typAWj;jpdhu;fs;.

 • tq;fpfs;: ePz;l> FWfpa fhy epjpia toq;Ffpd;wd.

xg;GWjpahsu; gjpT

xU fhg;gPlhf gjpT ngw> SEBI ,ypUe;J gjpTr; rhd;wpjo; ngw;wpUf;f 
Ntz;Lk;. rk;ge;jg;gl;l egu; rhd;wpjOf;F tpz;zg;gpf;f Ntz;Lk;. 

xU gjpT nra;ag;gl;l tu;j;jfu; tq;fpahsu;> Vw;fdNt gjpT 

nra;ag;gl;bUe;jhy;> SEBI ,ypUe;J Fiwe;j vOj;JfSf;F jdpahf 

rhd;wpjo; ngw Ntz;bajpy;iy. rhd;wpjo; toq;Ftjw;F Kd;> SEBI 
gpd;tUgit gw;wpa jfty;fis fUj;jpy; nfhs;fpwJ:

(i) NghJkhd mYtyf cs;fl;likg;G> cgfuzq;fs; kw;Wk; 

kdpjts rf;jp Nghd;w eltbf;iffis jpwk;gl epiwNtw;Wjy; 

Nghd;w Njitahd cs;fl;likg;Gfs; fpilf;fpd;wd.
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(ii) fhg;GWjp toq;fypy; cs;s ve;j mDgtKk; my;yJ mtu; 

Ntiytha;g;gpy; Fiwe;jgl;rk; ,uz;L NgUf;F fPo; Ntiytha;g;G 

mDgtk; cs;stuhthu;.

(iii) rl;lj;jpd; fPo; SEBI My; gjpT nra;ag;glhj tpz;zg;gjhuuplk; 

NeubahfNth my;yJ kiwKfkhfNth njhlu;Gs;stu;fs;.

(iv) tpz;zg;gjhuu; SEBI epge;jidfs;/tpjpfspy; Fwpg;gplg;gl;l 

%yjdjpy; NghJkhd Njitfis epiwTnra;jhuh.

(v) tpz;zg;gjhupapd; ,af;Feu;> gq;Fjhuu; my;yJ gpujhd 

mjpfhup ve;j Neuj;jpYk; xOf;f newpia cs;slf;fpa ve;jnthU 

Fw;wj;jpw;Fk; jz;bf;fg;gl;lhu; my;yJ ve;jnthU nghUshjhuf; 

Fw;wj;jpw;Fk; Fw;wthsp vdf; fz;lwpag;gl;ltu;.

(vi) %yjd NghJkhd Njit &. 20 ,yl;rj;jpd; epfu kjpg;igtpl 

Fiwthf ,Uf;ff; $lhJ. ,J jtpu> xU Fiw vOj;jhsuhf 

nray;gLk; xt;nthU gq;F-jufu;> mtu; cWg;gpduhf ,Uf;Fk; 

gq;F guptu;j;jid %yk; Fwpj;Jiuf;fg;gl;l %yjdg; NghJkhdj; 

Njitfis epiwT nra;a Ntz;Lk;. NkYk;> tpz;zg;gjhuu; 

rupahd> nghUj;jkhd eguhf ,Uf;f Ntz;Lk;.

gjpT nra;tjw;fhd topKiwfs;

tpz;zg;gjhuu; rhd;wpjOf;F jFjpahdtu; vd;W SEBI 
jpUg;jpaile;jpUf;Fk;NghJ> mtu; rhd;wpjo; toq;Fk; jFjpiag; 

ngw;Ws;shu; vd;W Fwpg;gpl;L tpz;zg;gjhuUf;F xU khj fhyj;jpw;Fs; 

(mj;jifa jpUg;jpapd; xU khjj;jpw;Fs;) mDg;gNtz;Lk;. mjw;Fg; 

gpwF> fPNo Fwpg;gpl;Ls;s fl;lzj;ijr; nrYj;j> nrgp rhd;wpjo; 

toq;FfpwJ:

2011 topfhl;L newpKiwfspd; gb> Muk;g gjpT rhd;wpjo; 

toq;Fk; NghJ xt;nthU xg;gPl;lhsUk; &. 13>33>300 fl;lzkhf 

nrYj;j Ntz;Lk;.

elj;ij tpjp

xU xg;gPl;lhsUf;F gy;NtW elj;ij newpfs; cs;sd.

nghJ elj;ij newp gpd;tUkhW:

(i) xt;nthU xg;gPl;lhsUk; jdJ thbf;ifahsu;fSlDk;> gpw 

vOj;jhsu;fSlDk; jdJ tpahghuj;ij elj;Jtjpy; Neu;ik> 

fz;zpak;> epaha czu;T Mfpatw;wpd; cau;e;j juj;ij 

epiyehl;l Ntz;Lk;.

(ii) xU xg;gPl;lhsUk; mtuJ gzpahsu;fSk; xU epWtdj;Jldhd 

midj;J nfhLf;fy; thq;fy;fspy; xU mw topapy; nray;gLthu; 

vd;gij cWjp nra;J nfhs;s Ntz;Lk;.

(iii) xt;nthU xg;gPl;lhsUk;> vy;yh Neuq;fspYk;> Nritapd; cau; 

juj;ij toq;FtNjhL> tplhKaw;rpAk;> rupahd guhkupg;G kw;Wk; 

RahjPdkhd njhopy;Kiw jPu;g;Gfis Nkw;nfhs;s Ntz;Lk;.
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(iv) xt;nthU xg;gPl;lhsUk;> fhg;gPl;Lr; Nritfis toq;Fk; NghJ> 

mtuJ rhj;jpakhd Njhw;Wtha; my;yJ flikfs; kw;Wk; 

tl;b Kuz;ghl;bd; rhj;jpakhd gFjpfis toq;Ftjd; %yk; 

epWtdj;jpw;F ntspg;gLj;jNtz;Lk;.

(v) ve;jnthU Nkhrkhd Nghl;bapYk;> xg;gPl;lhsu; <Lglhky;> 

,J kw;w flj;jy;fspd; tl;bf;F jPq;F tpistpf;ff;$Lk; 

my;yJ ve;jnthU gzpaplj;jpw;Fk; Nghl;bapLk; my;yJ 

elj;Jgtu;fSf;nfd fPo;f;fhZk; cjtpahsu;fNshL njhlu;G 

nfhs;shky; kw;w jsthlfu;fis itf;fyhk;.

(vi) ve;j xU xg;gPl;lhsUk; tha;nkhopahf my;yJ vOjg;glhj ve;j 

xU mwpf;ifiaAk; jtwhfNth> jtwhd gpujpepjpj;JtkhfNth 

nra;ayhfhJ (a) xg;gPl;lhsu;> my;yJ NtW toq;Fdupd; 

epWtdj;jpw;F Mw;wpa Nritfs;; (b) mtuJ fhg;GWjp mu;g;gzpg;G.

 Mjhuk;: http://www.sebi.gov.in/acts/act16s3.html

,zf;f mYtyupd; epakdk;

xt;nthU xg;gPl;lhsUk;> rl;lj;jpd;> tpjpfs; kw;Wk; xOq;FKiwfs;> 

mwptpg;Gfs;> topfhl;L newpKiwfs; kw;Wk; thupak; my;yJ kj;jpa 

murhq;fj;jhy; toq;fg;gLk; tpjpKiwfs; kw;Wk; mwpTiufs; 

Mfpatw;iw fz;fhzpg;gjw;F nghWg;ghf ,Uf;Fk; xU gpd;gw;Wjy; 

mjpfhupia epakpj;jy; kw;Wk; KjyPl;lhsu;fspd; Fiwfis kPWjy; 

MfpaitahFk;. ,zq;Fjy; mYtyu; cldbahfTk;> RakhfTk; 

SEBI f;F mDg;gp itf;Fk; ve;jnthU ,zf;fkpd;ikAk; njuptpf;f 

Ntz;Lk;.

Mjhuk;: http://www.sebi.gov.in/acts/act162.html#reg%2015

jfty; ngw miof;Fk; mjpfhuk;

fldspg;gtupd; tpahghuj;Jld; njhlu;Gila ve;jnthU tp\aj;jpw;Fk; 

cl;gl;ltu;fsplkpUe;J ve;jnthU jftiyAk; SEBI aplk; vg;NghJ 
Ntz;LkhdhYk; miof;fyhk; kw;Wk; ve;j jftYk; miof;fg;gLk; 

,lj;jpy;> ve;j tpjpKiwfspd;gb> SEBI f;F ,JNghd;w jftiy 
rPf;fpuj;jpNyNa toq;Ftjw;F xg;GWjp toq;Fgtupd; flikahf ,Uf;f 

Ntz;Lk;.

Mjhuk;: http://www.sebi.gov.in/acts/act162.html#reg%2015

Ma;T nra;a thupaj;jpd; cupik

,J SEBI Ma;T nra;a Njhd;Wk; ,lj;jpy;> gpd;tUk; epge;jidfspd; 

fPo; vOJgtupd; fzf;Ffs;> gpw gjpNtLfs; kw;Wk; Mtzq;fs; 

Mfpatw;iw gupNrhjpg;gjw;fhd mjpfhurigahf xd;W my;yJ 

xd;Wf;F Nkw;gl;ltu;fis epakpf;fyhk;:



Self-Instructional
233 Material

Fwpg;Gfs;

tpahghu tq;fp gw;wpaf; 

fz;Nzhl;lk;
 • fzf;Ffs; kw;Wk; ,ju Mtzq;fs; kw;Wk; Mtzq;fspd; 

Gj;jfq;fs; Njitahd Kiwapy; guhkupf;fg;gLfpwjh vd;gij 

cWjp nra;a Ntz;Lk;.

 • rl;lk;> tpjpfs; kw;Wk; xOq;Ftpjpfspd; Vw;ghLfSld; 

xj;Jg;Nghtij cWjp nra;jy;.

 • KjyPl;lhsu;fsplkpUe;J ngwg;gLk; Gfhu;fs;> gpw Fiw 

vOj;jhsu;fs; my;yJ gpw egu;fs; kPJ> Fiw vOJgtupd; 

nray;ghLfisg; gw;wp Ma;T nra;jy;.

 • fld; gj;jpu tpahghuk; my;yJ KjyPl;lhsu;fspd; eyd; Fwpj;J> 

Fiw vOJgtupd; tptfhuq;fspy;> RNah Nkhl;L gw;wp tprhupj;jy; 

Ntz;Lk;.

gupNrhjpg;Gf;fhd topKiw

gpd;tUk; Fwpg;Gfs; Ma;Tf;fhd nray;Kiwia cs;slf;Fk;:

1. SEBI me;j xg;GWjpaspg;gtUf;F vjpuhf xU gupNrhjidf;F 

Kd;> fPo;fz;ltUf;F xU epahakhd mwptpg;ig mspf;f 

Ntz;Lk;.

2. KjyPl;lhsu;fs; my;yJ nghJ kf;fspd; eyidf; fUj;jpy; 

nfhz;L mj;jifa mwptpg;G vJTk; nfhLf;fg;glf;$lhJ 

vd;W SEBI jpUg;jpailfpwJ. me;j mwpf;if vOj;J %yk; 

vOjg;glyhk;.

3. SEBI mjpfhukspf;fg;gLk; NghJ> Ma;T mjpfhup Ma;tpid 

Nkw;nfhs;thu;. ahUf;F vjpuhf Ma;tpid Nkw;nfhs;fpwhu;fNsh 

mtu;fSf;F vjpuhf> tpjpfspd;gb mtu; flikfis Mw;w 

Ntz;Lk;.

Kd;dpUg;ghf ,Ug;gpd; nraYf;fhd nghWg;G

VNjDk; xU xg;gPl;lhsu; SEBI rl;lk;/tpjp/xOq;FKiwfSf;F 

,zq;fj; jtwpdhy;> 2008> SEBI ,ilj; jufu;fs; rl;lj;jpy; 

Fwpg;gplg;gl;Ls;s tpjpfspd; gb> mtUf;F vjpuhf xU fl;Lg;ghlw;w 

eltbf;if vLf;fg;gLfpwJ.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

5. fhg;GWjpapid tiuaW.

6. fhg;GWjpapd; Kf;fpa gad;fs; ahit?

11.5 gjtpg;gzp Nkyhz;ik

jpU. m[a; nra;jpj;jhspy; xU mwpf;ifia thrpf;fpwhu;> 'xU gjtpg;gzp 

xd;iw cUthf;f> xUtu; jd;idAk;> re;ijiaAk; Gupe;Jnfhs;s 

Ntz;Lk;' vd;W $Wfpwhu;. ,jdhy; mtd; Fog;gk; milfpwhd;. xU 

jdpegu; xU gjtpg;gzpia mikf;f Vd; jd;id my;yJ re;ijia 
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gw;wp njupe;J nfhs;s Ntz;Lk;? xU Fzhjpraj;Jld; gjtpg;gzp 

vijAk; nra;ayhkh? xU re;ijia vt;thW Gupe;J nfhs;s KbAk;?

KjyPl;Lg; gj;jpuk; vd;gJ gpizaq;fspd; $l;L MFk;. 

KjyPl;lhsu;fspd; ,yf;Ffs; kw;Wk; Nehf;fq;fis G+u;j;jp 

nra;Ak; tifapy; ,e;j ,yf;F fl;likf;fg;gLfpwJ. fpilf;fpd;w 

ghJfhg;GfSld; ,yf;Ffis vt;tsT rpwg;ghf miltJ vd;gij 

KjyPl;lhsu; jPu;khdpf;f Ntz;Lk;. KjyPl;lhsu; Fiwe;jgl;r 

mghaj;Jld; mjpfgl;r jpUg;gj;ij mila Kay;fpwhu;. ,e;j Kbtpy; 

mtu; jdJ KjyPl;Lg; gj;jpuq;fis gd;Kfg;gLj;Jfpwhu;. KjyPl;Lg; 

gl;bay; xd;iw fl;likg;gJ KjyPl;lhsu;fspd; ,ay;gpd; kPJ 

fzprkhd msit rhu;e;jpUf;fpwJ. re;ijf; fUtpfisAk; re;ij 

,af;fq;fisAk; Gupe;Jnfhs;Sjy; re;ijia mwpe;Jnfhs;s cjTk;. 

,yf;F vd;gJ gq;Ffs;> gj;jpuq;fs;> gzr; re;ijf; fUtpfs; Nghd;w 

gpizaq;fspd; Nru;f;ifiaf; Fwpf;fpwJ. gue;j nrhj;J tu;f;fq;fisr; 

Nru;j;J> Fiwe;j gl;r mghaj;Jld; cfe;j Kiwapy; jpUk;g mspf;f> 

gjtpg;gzp fl;Lkhdk; toptif nra;fpwJ.

rpwe;j gjtpg;gzp Nkyhz;ikapd; mbg;gilf; Nfhl;ghLfs;

rpwe;j gjtpg;gzp Nkyhz;ikf;fhd ,uz;L mbg;gilf; Nfhl;ghLfs;:

(i) gaDs;s KjyPl;L jpl;lkply;: xU KjyPl;lhsu;> murpd; epjp> 

gzf;nfhs;iffs;> njhopy; nghUshjhu R+oy; Nghd;wtw;iw 

fUj;jpy; nfhz;L jdJ KjyPLfisg; gw;wp ePjpkd;wk; KbT 

vLf;f Ntz;Lk;.

(ii) KjyPLfis njhlu;e;J kPsha;T nra;jy;: KjyPLfisg; 

gw;wpa njhlu;r;rpahd kjpg;gPL kw;Wk; kPs;ghu;itapLjy; 

KjyPl;L Kfhikahsu;fs; jkJ KjyPl;lhsu;fis nfhs;tdT 

nra;tjw;fhd my;yJ tpw;gid nra;tjw;fhd rpwe;j topfis 

ghu;f;f Ntz;Lk;.

gjtpg;gzp Nkyhz;ikapd; epiyfs;

1. ghJfhg;G gFg;gha;T

2. gjtpg;gzp gFg;gha;T

3. gjtpg;gzp Nju;e;njLj;jy;

4. gjtpg;gzp jpUj;jk;

5. gjtpg;gzp kjpg;gPL

gy;tifg;gLj;jy;: xU KjyPLfspd; gd;Kfg;gLj;jy; gy nrhj;Jf;fspd; 

kPjhd mghaj;ij gug;Gtjw;F cjTfpwJ. gy;tifg;gLj;jypd; Kf;fpa 

Nehf;fk; %yjdk; kw;Wk; tUkhdj;ij ,of;Fk; mghaj;ij Fiwj;jy; 

MFk;. xNu xU gjtpg;gzpia gpbg;gij tpl> gy;tifg;gLj;jg;gl;l 

xU KjyPl;Lg; gl;bay; xg;gPl;lstpy; Mgj;jhdJ. gjtpg;gzpia 

gy;tifg;gLj;j gy topfs; cs;sd. xU gjtpg;gzpapy; gj;jpuq;fis 

gy;tifg;gLj;Jjy; vjpu;ghu;f;fg;gl;l tUthia cWjp nra;fpwJ. xU 
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gy;tifg;gl;l gjtpg;gzpapy;> rpy gj;jpuq;fs; vjpu;ghu;j;jgb nra;ahky; 

,Uf;fyhk;> ,jdhy; vjpu;ghu;g;Gfisj; jf;fitj;Jf;nfhs;tjw;F 

jilapd;wp jpUk;Gtjw;Fupa njhFg;Gfis kPz;Lk; nfhz;L tuNtz;Lk;. 

xNu xU ghJfhg;NghL xU gjtpg;gzpia itj;jpUg;gJ> vjpu;ghu;j;j 

jpUg;gj;jpypUe;J Kw;wpYk; khWgl;ljhf ,Uf;Fk;. vdNt> gyjug;gl;l 

gpizag; gj;jpuq;fis nfhz;bUg;gJ nghJthd eilKiwahFk;.

tiuaWf;fg;gl;l %yjd ghuhl;L: rkgq;F gq;Ffs; re;ijapd; gy;NtW 

fhuzpfspd; epr;rakw;w jd;ik fhuzkhf mjpf tUtha; kw;Wk; 

%yjd ghuhl;il ngWfpd;wd . 

njhopw;Jiw NtWghL: njhopy;Jiw tsu;r;rp kw;Wk; murhq;ff; 

nfhs;iffSf;F mtw;wpd; gpujpgypg;G xd;Wf;nfhd;W NtWgLfpwJ. 

tq;fpj;Jiw epWtdg; gq;Ffs; rPuhd tUkhdj;ijAk;> Mdhy; Fiwe;j 

%yjd ghuhl;ilAk; toq;Ffpd;wd. jfty; njhopy;El;g gq;Ffs; 

mjpf tUkhdk; kw;Wk; %yjd kjpg;gPl;il mspf;fpd;wd> Mdhy; 

2002 f;F gpwF mtw;wpd; tsu;r;rp jpwd; fzpf;f KbahjJ. vdNt> 

njhopy;Jiwapy; gy;tifg;gLj;jy; Njitg;gLfpwJ> ,J mghaj;ijf; 

Fiwf;fpwJ.

epWtdk; gy;tifg;gLj;Jjy;: Mgj;ij Fiwg;gjw;fhf gy;NtW 

epWtdq;fsplkpUe;J gj;jpuq;fs; thq;fg;gLfpd;wd. KjyPl;lhsu;fs; 

tpiy ,af;fj;jpd; mbg;gilapy; gj;jpuq;fis thq;Ffpd;wdu; vd;W 

njhopy;El;g Ma;thsu;fs; njuptpf;fpd;wdu;. mbg;gil gFg;gha;thsu;fs; 

epjp uPjpahd xyp kw;Wk; KjyPl;lhsu; el;Gwit nfhz;l epWtdq;fis 

Nju;e;njLg;gij gupe;Jiuf;fpd;wdu;.

Nju;T: gy;tifikj; juj;jpid mbg;gilahff; nfhz;L> njhopy; 

kw;Wk; epWtdk; Nju;e;njLf;fg;gl;l gj;jpuq;fis Ma;T nra;fpd;wd. 

Nju;e;njLf;fg;gl;l gj;jpuq;fSf;F epjp xJf;fPL nra;ag;gLfpwJ. 

gj;jpuq;fis Nju;e;njLj;jy; kw;Wk; epjpfis xJf;fPL nra;jy; 

Mfpait gFjp fl;likg;ig Kj;jpiuapLfpd;wd.

mghaj;ijf; Fiwf;fTk;> tUthia mjpfkhf;Fk; tifapYk; 

gpd;tUk; topfis xU gpupTmikf;f gad;gLj;jyhk;:

 • gq;Ffs;

 • fld;gj;jpuq;fs;

 • gq;Ffs; (tpUg;gq;fs; kw;Wk; vjpu;fhy)

 • tpiyAau;e;j cNyhfq;fs; (jq;fk;> nts;sp> Kjypad)

 • ntspehl;L gzk;

 • mQ;ryf Nrkpg;G jpl;lq;fs;

 • tq;fp itg;G

 • kid tpw;gid

 • goq;fhy Jz;Lfs;

 • gu];gu epjp

 • epthuz epjpfs;
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 • tUtha; epjpfs;

 • fhg;gPl;L nfhs;iffs;

,uz;L tifahd gpupTfspd; cj;jpfs; gpd;tUkhW

(a) nray;jpwd; gpupT cj;jpfs;: ,e;jpahtpy; cs;s 

ngUk;ghyhd epjpfs; nraY}f;fkhd KjyPl;L 

mZFKiwiag; gpd;gw;WfpwJ> mjpy; epjp Nkyhsu;fs; 

jdpg;gl;l epWtdq;fis kPz;Lk; Muha;tjw;fhf mjpf 

Neuk; nrytopf;fpd;wdu;> epjp nray;jpwd; kw;Wk; 

Nkyhz;ikg; gz;Gfs; gw;wpa tpupthd juTfis Nrfupg;gu;. 

tpw;gidahsu;fSf;F nray;jpwd; cj;jpapy; ehd;F 

nfhs;iffs; cs;sJ. 

(i) re;ij Neuk;

(ii) Jiw Row;rp

(iii) ghJfhg;G Nju;T
(iv) rpwg;G KjyPl;L fUj;jhf;fj;jpd; gad;ghL

(b) nrayw;w gpupTfspd; cj;jpfs;: xU nrayw;w cj;jpapy;> 

%yjd re;ijahdJ fpilf;ff;$ba jfty;fisg; 

nghWj;J kpfTk; jpwikahdjhf ,Uf;Fk; epi-

yapy; cs;sJ. vdNt> mtu;fs; cau;e;j tUthiaj; 

NjLfpd;wdu;. mbg;gilapy;> nrayw;w cj;jpfs; ,uz;L 

topfhl;Ljy;fis filgpbf;fpwJ. mit:

(i) Kd; jPu;khdpf;fg;gl;l epiyapy; ed;F 

gy;tifg;gLj;jg;gl;l xU gpuptpid cUthf;fTk;.

(ii) KjyPl;lhsu; Mgj;J jpUk;g Kd;Dupikf;F 

NghJkhdjhfNth my;yJ nghUj;jkw;wjhfNth 

,y;yhtpl;lhy;> ,e;j gpupT xg;gPl;lstpy; khw;wkpd;wp 

$Ljy; Neuk; gpbf;fTk;.

xU ruptpfpj epjp ICICI epu;thf gq;fPl;L epjp Mfpatw;wpd; 

kPjhd mgfupg;ig gw;wp ghu;g;Nghk;. ,J gy;NtW Jiwfspd; 

rkepiyfisAk; mtw;wpd; rjtPj xJf;fPL my;yJ ntspg;ghL 

Mfpatw;iwf; fhl;LfpwJ. NkYk;> ,e;j epjp> miog;G gzj;jpy; 34 

rjtPj nrhj;Jfis xJf;fpAs;sJ vd;gijAk;> ,e;j epjp> tpiuthd 

kPl;Gfs; kw;Wk; ghJfhg;ghd epjp xJf;fj;ij guhkupf;fpwJ vd;gijAk; 

fhl;LfpwJ.

Mgj;J tiffs;

gpupT epu;thfj;jpy; njhlu;Gila ,uz;L Mgj;jhd gpupTfs; gpd;tUkhW: 

1. jpl;lkpl;l Mgj;J: Kiwahd midj;J gj;jpuq;fspd; 

tpiyiaAk; ghjpf;Fk; fhuzpfshy; Vw;gLfpd;w khWghl;bd; 

gFjpia jpl;lkpl;l Mgj;J Fwpf;fpwJ. ,e;j mghaj;ij 

NtW tpjkhff; Fiwf;f KbahJ vd;gjhy;> ,J NtWgl;l 
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,lu;ghLfshfTk; mwpag;gLfpwJ. Kiwahd mghaj;jpw;F 

fhuzkhd fhuzpfs; KjyPl;lhsupd; my;yJ gpupT Nkyhsupd; 

fl;Lg;ghl;bw;F ntspNa cs;sJ. vdNt> KjyPl;lhsu; jpl;lkpl;l 

Mgj;ij Rkf;f Ntz;bAs;sJ.

 jpl;lkpl;l mghaj;jpd; fhuzq;fs;

 jpl;lkpl;l mghaj;jpd; Kf;fpaf; fhuzq;fs; gpd;tUkhW:

 • tl;b tpfpj Mgj;J: vjpu;fhy re;ij kjpg;Gfs; kw;Wk; 

tUq;fhy tUkhdq;fspd; msT> nghJthd tl;btpfpj 

Vw;wj;jho;Tfs; fhuzkhf Vw;gLk; epr;rakpd;ik> tl;btPj 

Mgj;J vdg;gLfpwJ.

 • re;ij Mgj;J: cz;ikahd r%f> murpay; kw;Wk; 

nghUshjhu epfo;T fhuzkhf tpiy NtWghLfs; 

J}z;lg;gLfpd;wd. ,J re;ij Mgj;J vd;W Fwpg;gplg;gLfpwJ.

 • gztPf;fk; Mgj;J/thq;Fk; jpwd; Mgj;J: nghJthd 

nghUshjhur; R+oypy; gztPf;fk; fhuzkhf ,e;j Mgj;J 

Vw;gLfpwJ.

 • cWjpaw;w Mgj;J: cWjpaw;w Mgj;J vd;gJ xU epWtdk; 

my;yJ njhopy;Jiwapy; jdpj;Jtk; tha;e;j my;yJ 

njhlu;Gila fhuzpfshy; Vw;gLk; mghaj;jpd; gFjpia 

Fwpf;fpwJ.

2. jpl;lkpl;Lr; nra;a Kbahj mghak;: jpl;lkpl;Lr; nra;a 

Kbahj mghak; vd;gJ gy;tifg;glf;$ba mghak; vd;Wk; 

mwpag;gLfpwJ. KjyPl;Lg; gj;jpuq;fspd; vz;zpf;ifia 

mjpfupg;gjd; %yk; KjyPl;lhsu; jpl;lkpl;Lr; nra;a Kbahj 

mghaj;ijf; Fiwf;fyhk;.

cq;fs; Kd;Ndw;wj;ij Nrhjpj;jwpf

7. gy;tifg;gLj;jy; Kf;fpa Nehf;fk; gw;wp tptup?

8. tpw;gidahsu;fspy; xU gpupT cj;jpapd; ehd;F Nfhl;ghLfs; 

vd;d?

11.6 gq;F kw;Wk; ghJfhg;G juF

nghJg; gpur;idfSld; ntspNa tUk; epWtdq;fs;> re;jh ngw 

jufu;fis epakpj;Jf; nfhs;fpd;wdu;. jufu;fs;> jfty;Fwpg;G kw;Wk; 

tpz;zg;gg; gbtq;fis Nkyhsu;fsplkpUe;J ngw;Wf; nfhs;syhk;. 

,e;j jufu;fs; epjp nghUl;fspd; tpepNahf kjpg;G rq;fpypapy; xU 

Kf;fpa ,izg;ig cUthf;Ffpd;wdu;. brk;gu; 2012 md;W> ghu;jp 

,d;gpuhnly; xU IPO nra;jp gw;wpa cjhuzj;ij vLj;Jf; nfhs;Nthk;.

ghu;jp tptfhuj;jpy; IPO epjp kPz;Lk; nryhtzpapy; cs;sJ. 

jufu;fs;> NBFCs jdpg;gl;l KjyPl;lhsu;fSf;F %yjdj;ij 

tpLtpf;fpd;wdu;.
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nghJj;Jiw gq;Ffis thq;Ftjw;F jdpg;gl;l KjyPl;lhsu;fSf;F 

epjp mspg;gJ rk;ge;jg;gl;Ls;s IPO epjp> FiwthfNt cs;sJ. 

tutpUf;Fk; &. 4>500 Nfhb ghu;jp tpjpkPwypd; gpur;rpidf;fhf jq;fis 

gy jufu;fSld; kPz;Lk; kPz;Lk; ,izj;J nfhs;fpd;wd. FWfpa fhy 

IPO fld;fis toq;Ftjw;F epiwa gzk; toq;Fk; tq;fpfSf;F 

epjpapay; epWtdq;fs;> rpy tq;fpfs; kw;Wk; epjp cupkq;fs;> gpujhd 

re;ijapy; xU jpUg;GKidia vjpu;ghu;j;J %yjdj;ij tpLtpj;J 

tUfpd;wd. Nkhjpyhy; X];thy; epjp Nritfs;> iul;Nlu; /gpd;nt];l;> 

vnly;tp]; %yjdk; kw;Wk; ,e;jpah ,d;/Nghiyd; Nghd;w Kd;dzp 

jufu;fs;> kw;wtw;Wld;> ,d;Nghnly; rpf;fy; NghJkhd KjyPl;lhsu; 

tl;b ngWk; kw;Wk; Neu;kiwahd gl;baiy epu;tfpf;Fk; xU IPO epjp 
kPz;Lk; cUthf vjpu;ghu;fpd;wdu;. ,e;j tpjpkPwypd; NghJ KjyPL 

nra;a epjp Ntz;Lkh vd gy jufu;fs; jq;fs; thbf;ifahsu;fsplk; 

Vw;fdNt njhlu;G nfhz;Ls;sdu;.

IPO fld;fs;> mit re;ij gupzhkj;jpy; mwpag;gLtjhy;> 

FWfpa fhy fld;fs; 90 ehl;fSf;F mjpfgl;rkhf ,Uf;Fk;. Mdhy; 

tpahghuu;fs; kw;Wk; elj;Jeu;fs; IPO re;jh fl;lj;jpd; filrp ehspy; 
,Ue;J 12 ehl;fSf;F kl;LNk fld; thq;f KbAk;. jw;Nghija CP 
(tu;j;jfg; gj;jpuk;) fl;lzq;fis tpl 500-600 mbg;gil Gs;spfis 

jufu;fs; fl;lzk; tR+ypf;fyhk;. tpahghuj;jhs;fs; jw;NghJ 10 

rjtPjj;jpy; tu;j;jfkhfp tUfpd;wd. IPO epjp vd;gJ jufu;fs; kw;Wk; 
epjpahsu;fSf;F xU Kf;fpakhd tUtha; jpl;lk; MFk;> Vnddpy; 

mit tq;fp fld;fspy; njspthd gutiyg; ngw cjTfpwJ. 

ngUk;ghyhd epjpahsu;fs; tq;fpfspy; ,Ue;J vOg;gpa FWfpa fld; 

kPJ jq;fs; fld; Gj;jfj;ij jahupf;fpd;wdu;.

11.6.1 gq;F jufu;fis gjpT nra;Ak; tpz;zg;gk;

(i) rhd;wpjOf;fhd gq;Fj; jufu; xUtu;> mtu; cWg;gpduhf cs;s 

gq;F khw;wfk; %yk; tpz;zg;gk; nra;jy; Ntz;Lk;.

(ii) tpz;zg;gk; ngwg;gl;l NjjpapypUe;J Kg;gJ ehl;fSf;Fs; SEBI 
f;F mDg;g Ntz;Lk;.

(iii) tpz;zg;gjhuUf;F vjpuhf ve;jtpjkhd GfhUk;/eLtu; tof;Fk; 
,y;iy vd;W khw;Wjy; Ntz;Lk;.

(iv) xU rhd;wpjo; toq;Fk; tpz;zg;gj;ijg; guprPypg;gjw;fhf> 

Mtzq;fs; kw;Wk; rk;ge;jg;gl;l tp\aq;fspd; nfhLf;fy; 

thq;fy; njhlu;ghd Nkyjpfhupaj; jfty;fis my;yJ 

njspTiufs; toq;f SEBI Njitg;glyhk;.
(v) tpz;zg;gjhuu; my;yJ mjd; Kjd;ik mjpfhup jdpg;gl;l 

gpujpepjpj;Jtj;jpw;fhf thupaj;jpd; Kd; M[uhf Ntz;Lk;.

,J jtpu> SEBI> xU rhd;wpjopd; khdpaj;ij fUj;jpy; nfhz;L> 

gq;Fj; jufu;: gq;F khw;wfj;jpy; cWg;gpduhf Nru;j;Jf; nfhs;s 

jFjpAilatu;; NghJkhd mYtyf ,ltrjp> cgfuzq;fs;> kw;Wk; 

mtuJ eltbf;iffis jpwk;gl epiwNtw;Wtjw;F Njitahd 
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cs;fl;likg;G trjpfs; cs;sd. gj;jpuq;fis thq;Fjy;> tpw;wy; 

my;yJ ifahSk; njhopypy; fle;j fhy mDgtk; VNjDk; cs;sjh; 

xU gq;F gupkhw;wj;jpd; tpjpfs;> xOq;Ftpjpfs; kw;Wk; Jiz 

tpjpfspd; fPo;> jd;id my;yJ mtuJ $l;lhspfs;> ,af;Feu;fs; 

my;yJ gzpahsu;fspy; xUtiuNah my;yJ mtuJ $l;lhspfisNah 

my;yJ CopauhfNth xU gq;Fjufu; vd;w tifapy; rl;lq;fspd; fPo; 

xOq;FKiw eltbf;iffSf;F cl;gLj;jg;gLfpwhu;.

gjpT epge;jidfs;

gpd;tUk; epge;jidfSf;F cl;gl;L jufu; xUtiu SEBI toq;FfpwJ 
(i) gq;Fj; jufu; VNjDk; gq;F khw;wfj;jpy; cWg;Gupikia 

itj;jpUf;fpwhu;.

(ii) mtu; jdf;F Vw;Gilajhd> gq;F guptu;j;jidapd; tpjpfs;> 

xOq;FKiwfs; kw;Wk; JiztpjpfSf;F ,zq;fp elf;f 

Ntz;Lk;.

(iii) gq;F jufu; jdJ epiy my;yJ murikg;ig khw;Wtjw;F 

Kd;nkhopag;gl;lhy;> khw;wj;jpw;Fg; gpwF njhlu;e;J 

nray;gLtjw;fhf thupaj;jpd; Kd; mDkjp ngw Ntz;Lk;. 

(iv) ,e;j xOq;FKiwfspy; toq;fg;gl;Ls;s Kiwapy; mtu; 

rigapdhy; tR+ypf;fg;gLk; fl;lzq;fis nrYj;j Ntz;Lk;.

(v) mtu; Fiwfis eptu;j;jp nra;tjw;F NghJkhd eltbf;iffis 

vLf;f Ntz;Lk;. NkYk;> me;j KjyPl;lhsu;fsplkpUe;J ngwg;gLk; 

Gfhu;fspd; vz;zpf;if> jd;ik kw;Wk; gpw tptuq;fs; Fwpj;J 

thupak; njuptpf;f Ntz;Lk;.

11.6.2 gq;F jufu;fs; kPjhd elj;ij tpjpKiwfs;

,e;jpa ghJfhg;G kw;Wk; guptu;j;jid thupaj;jpd; gb (gq;Fr;re;ij 

jufu;fs; kw;Wk; cg jufu;fs;) xOq;FKiw> 1992> elj;ij 

newpKiwfspd; Ie;J $Wfs; gpd;tUkhW cs;sd:

(i) Neu;ik: xU gq;F jufu;> midj;J njhopy;fspd; elj;ijapYk; 

Neu;ik kw;Wk; epahakhd cau; juj;ij guhkupf;f Ntz;Lk;.

(ii) cupa jpwd; kw;Wk; guhkupg; gapw;rp: xU gq;Fj; jufu;> jdJ 

njhopy; midj;ijAk; elj;Jtjhy; cupa jpwikiaAk;> 

ftdpg;igAk;> tplhKaw;rpiaAk; nfhz;L nray;gl Ntz;Lk;.

(iii) ifahSjy;: xU gq;F jufu;> ifahSjypy; Nkhrkhd my;yJ 

Vkhw;wkhd guptu;j;jidfs; my;yJ jpl;lq;fspy; <Lglf;$lhJ 

my;yJ re;ij rkepiyia rpijg;gjw;fhd my;yJ nrhe;j 

Mjhaq;fis cUthf;Fk; Nehf;Fld; tje;jpfisg; gug;Gjy; 

$lhJ.

(iv) KiwNfLfs;: xU gq;F jufu; Nghypahd re;ijia 

cUthf;fNth my;yJ kw;wtu;fSld; jdpahf nra;aNth 

$lhJ my;yJ KjyPl;lhsu;fspd; eyDf;F jPq;F tpistpf;Fk; 
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ve;jr; nraypYk; <Lglf;$lhJ my;yJ re;ijapd; epahakhd 

kw;Wk; rPuhd nray;ghl;Lld; FWf;fPL nra;a Ntz;Lk;. xU 

gq;F jufu;> jdJ epjp rhu;e;j cWjpj;jd;ikNahL my;yhky; 

epahakhd msTfSf;F mg;ghy; re;ijapy; mjpfg;gbahd Cf 

tpahghuj;jpy; jd;id <LgLj;jpf; nfhs;s khl;lhu;.

(v) rl;lg;G+u;t NjitfSld; ,zf;fk;: xU gq;F jufu;> rl;lk; 

kw;Wk; tpjpfs;> muR> thupak; kw;Wk; gq;Fr;re;ij Mfpatw;wpd; 

midj;J tifaq;fSf;F cl;gl;L> mt;tg;NghJ mtw;wpw;F 

Vw;Gilatuhfj; jhd; ,Uf;f Ntz;Lk;.

 Mjhuk;: http://www.sebi.gov.in/acts/act141s2.html

11.6.3 KjyPl;lhsu; kPJs;s flik

KjyPl;lhsu;fis Nehf;fpa jufu; xUtupd; flikfs; Fwpj;J tpupthf 

nfhLf;fg;gl;Ls;sJ.

 • cj;juTfis epiwNtw;Wjy;: xU gq;F jufu;> 

thbf;ifahsu;fSldhd mtuJ nfhLf;fy; thq;fy;fspy;> 

nghJ kf;fsplk; KjyPL nra;tJ MFk;. rpwe;j re;ij 

tpiyapy; gj;jpuq;fis thq;fTk; tpw;fTk; cj;juTfisg; 

gpwg;gpf;f Ntz;Lk;. NkYk;> xU rpW KjyPl;lhsiu> mjpy; <LgLk; 

njhopypd; njhFg;igf; nfhz;L rkhspf;f kWf;f KbahJ. xU 

gq;F jufu;> xU cj;juit epiwNtw;WtJ my;yJ nray;gLj;jhj 

gl;rj;jpy;> cldbahf jdJ thbf;ifahsUf;Fj; njupag;gLj;j 

Ntz;Lk; kw;Wk; thbf;ifahsu;fshy; thq;fg;gLk; gj;jpuq;fis 

cldbahf tpepNahfk; nra;a Vw;ghL nra;a Ntz;Lk;.

 • xg;ge;j Fwpg;G ntspaPL: gq;F guptu;j;jidahy; Fwpg;gplg;gl;l 

gbtj;jpy; cs;s midj;J gupkhw;wq;fspd; xg;ge;jf; Fwpg;Gk; 

xU gq;Fj; jufu; jdJ jug;gpdUf;F jhkjkpd;wp toq;f Ntz;Lk;. 

 • cWjpg;ghL mj;JkPwy;: xU gq;F jufu;> NtW ve;j egUld; 

ntspg;gLj;jNth my;yJ fye;jhNyhrpf;fNth my;yJ jdpg;gl;l 

KjyPLfspd; tptuq;fis Kiwaw;w tifapy; gad;gLj;jNth 

$lhJ. mtuJ tpahghu cwtpy; mtu; mwpe;J nfhs;Sk; 

thbf;ifahsupd; ufrpaj;jd;ik gw;wpa gpw jfty;fisAk; 

ntspaplf;$lhJ.

 • njhopy; kw;Wk; juF: xU gq;F jufu;> jufhz;ik my;yJ juF 

vd;w xNu Fwpf;NfhSld; gj;jpuq;fis tpw;gid nra;aNth> 

thq;fNth Cf;Ftpf;ff;$lhJ. ,J jtpu> mtu; jtwhd my;yJ 

jtwhd Nkw;Nfhs;fis toq;f $lhJ my;yJ mtu; Fwpg;gpl;l 

gj;jpuq;fspy; njhopy; nra;a J}z;Lk; tifapy; jtwhd 

jfty;fis thbf;ifahsu;fSf;F nfhLf;f Ntz;Lk;. mjd; 

%yk; jufhz;ik my;yJ juF rk;ghjpf;f toptif nra;fpwJ. 

 • ,ay;Gepiy thbf;ifahsu;fspd; tpahghuk;: xU gq;F jufu;> 

NtW xU gq;Fj; jufu; cldhd gpizaq;fSld; njhlu;Gila 

jdJ fl;Lg;ghLfis epiwNtw;whj xU thbf;ifahsUf;fhf 
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NeubahfNth my;yJ kiwKfkhfNth> tpahghuk; my;yJ 

gupkhw;wk; nra;af;$lhJ.

 • thbf;ifahsu;fspd; Neu;ik: xU gq;F-jufu;> xU thbf;ifahsiu 

ifahSk; NghJ> mtu; xU Kjd;ik my;yJ Kftu; Nghy; 

nray;gLfpwhu; vd;W ntspg;gLj;j Ntz;Lk;> mNj Neuj;jpy; mtu; 

thbf;ifahsu; ,ilNa tl;b Nkhjy; ,y;iy vd;W cWjp nra;a 

Ntz;Lk;. xU Kuz;ghL Vw;gl;lhy;> mtu; thbf;ifahsUf;Fj; 

njuptpg;ghu;> me;j R+o;epiyfspypUe;J Neubahd my;yJ kiwK-

fkhd jdpg;gl;l ed;ikapid ngw Kaykhl;lhu;> NkYk; mtu; 

thbf;ifahsupd; Mu;tj;ijf; fUj;jpy; nfhs;shky; ,Uf;f 

Ntz;Lk;.

 • KjyPl;L MNyhrid: xU gq;F-jufu;> vjpu;ghu;f;ff; $ba ve;j 

xU thbf;ifahsUf;Fk; xU gupe;Jiuia mspf;f khl;lhu;> 

,jd; mbg;gilapy; mj;jifa gq;Fjhuu; nghUj;jkhdtu; vd;W 

ek;Gtjw;F epahakhd fhuzq;fs; ,Ue;jhy; xopa> VNjDk; 

gpizaq;fis itj;jpUf;f Ntz;Lk;. cz;ikapy;> mj;jifa 

KjyPl;bd; nrhe;j ghJfhg;G gq;Ffis> epjp epiyik 

kw;Wk; mj;jifa KjyPLfspd; Nehf;fq;fs; Nghd;w xU 

thbf;ifahsuhy; ntspg;gLj;jg;gl;lhy;. gq;Fjhuu; Nghd;wtupd; 

jfty;fis thbf;ifahsu;fsplkpUe;J ngw Ntz;Lk;.

 • gq;Fjufupd; jFjpfs;: xU gq;F-jufu; NghJkhd jpwikahd 

Copau;fs; kw;Wk; mtuJ thbf;ifahsu;fSf;F epahakhd> 

cldb kw;Wk; jpwd; Nritfis toq;f Vw;ghLfs; nra;a 

Ntz;Lk;.

 Mjhuq;fs;: http://www.bsebrokersforum.com/regulatory-info/model-
code.html

nghJthd flikfs; kw;Wk; nghWg;Gfs;:

xt;nthU gq;Fj; jufUk; gpd;tUk; fzf;F gjpNtLfs;> Mtzq;fs; 

Mfpatw;iw itj;jpUf;f Ntz;Lk;. mitahtd:
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glk; 11.1 y; fzf;F Gj;jfk;

fzf;Fg; Gj;jfq;fs;> gjpNtLfs;> Mtzq;fs; Mfpait 

guhkupf;fg;gLk; ,lj;ij> xt;nthU gq;FjhuUf;Fk; mjpfkhf 

Njitg;gLfpwJ. xt;nthU gq;Fj;jhuupd; fzf;fPl;L Mz;L 

neUq;FtjpypUe;J MW khjq;fSf;Fs; jkJ fzf;fha;T ,Ug;Gepiyf; 

Fwpg;G kw;Wk; ,yhg el;lf; fzf;fpid SEBI f;F rku;g;gpf;f Ntz;Lk;. 

jufu;fs; ,e;j gjpTfs; midj;ijAk; Fiwe;jgl;rk; Ie;jhz;Lfshf 

guhkupf;f Ntz;Lk;.

,zf;f mYtyupd; epakdk;

xt;nthU gq;Fj; jufu;> rl;lk;> tpjpfs; kw;Wk; xOq;FKiwfs;> 

mwptpg;Gfs;> topfhl;L newpKiwfs; kw;Wk; thupak; my;yJ 

kj;jpa murhq;fj;jhy; toq;fg;gLk; tpjpKiwfs; kw;Wk; 

mwpTiufs; Mfpatw;iw fz;fhzpg;gjw;F nghWg;ghd xU ,zf;fg;ghl;L 

mjpfhupia epakpf;f Ntz;Lk;. ,zf;fj;jd;ik nfhz;l mjpfhup 

cldbahfTk;> jdpj;Jk; mtu; filg;gpbf;Fk; ,zf;fkw;w vjidAk; 

thupaj;jplk; njuptpf;f Ntz;Lk;.

,e;j egu; SEBI %yk; gjpT rhd;wpjo; toq;fg;gl;bUe;jhy; xopa> 

gq;F jufu; ve;j xU Jiz jufuhfTk; ,Uf;f $lhJ.

gupNrhjpg;Gf;fhd topKiw

fzf;NfLfs;> gpw Mtzq;fs;> gq;F jufu;fspd; Mtzq;fs; 

Mfpatw;iw Ma;T nra;J> Njitahd Kiwapy; fzf;F 

Gj;jfq;fs; kw;Wk; gpw Gj;jfq;fs; guhkupf;fg;gLtij cWjpg;gLj;j 

SEBI cjTfpwJ> KjyPl;lhsu;fs;> Vida gq;Fj; jufu;fs;> 

cg-jufu;fs; my;yJ ve;jnthU epfo;tpd; kPJk; ngw;Wf;nfhs;sg;gLk; 

Kiwg;ghLfis Muha;tjw;F> rl;lk;> tpjpfs;> xOq;Ftpjpfs; 

kw;Wk; gj;jpuq;fs; xg;ge;jq;fs; (xOq;FKiw) rl;lk; Mfpatw;wpd; 

tifaq;fs; ,zf;fj;Jld; nray;gLfpd;wd. gq;Fr; re;ij jufu;fspd; 

nray;ghLfisf; fUj;jpy; nfhz;L> RNkh Nkhl;L> fld; gj;jpu tpah-

ghuk; my;yJ KjyPl;lhsu;fspd; tl;b vd;w Mu;tj;jpy; gq;F-jufu; 

mYty;fis gw;wp Muha;fpwhu;.

cq;fs; Kd;Ndw;wj;ij rupghu;f;f

9. IPO fld;fs; vd;why; vd;d?
10. gq;Fj; jufu; xUtu; epakpj;j ,zf;fg;ghl;L mYtyupd; Kf;fpa 

gq;F ahJ?

11.7 ,izg;G kw;Wk; ifafg;gLj;jy;: Kf;fpa mk;rq;fs;> 

topfhl;Ljy;fs; kw;Wk; nray;ghLfs;:

,uz;L my;yJ mjw;F Nkw;gl;l tu;j;jf epWtdq;fspd; nrhj;Jf;fs;> 

nghWg;Gfs; midj;ijAk; xd;wpizg;gNj ,izg;G MFk;. NkYk; 

epYitapYs;s epWtdk; cupik khw;wk; nra;Ak; epWtdkhf 
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mwpag;gLfpwJ> kw;Wk; kPjpAs;s epWtdk;> cupik khw;wk; ngWfpd;w 

epWtdk; vd;W miof;fg;gLfpwJ. ,izg;G vd;gJ gpd;tUk; 

epge;jidfis nfhz;Ls;sJ:

(i) tpw;gid epWtdj;jpd; gq;Fjhuu;fs;> thq;Fk; epWtdj;jpd; 

gq;Fjhuu;fshf khWfpwJ> NkYk;> thq;Fk; epWtdj;jpy; cs;s 

jq;fs; gq;FfSf;F <lhf> tpw;gid epWtdj;jpd; gq;Ffs; 

vt;tsT gq;F ngWfpd;wd vd;gijf; fz;lwptjw;F nryhtzp 

tpfpjk; epu;zapf;fg;gLfpwJ.

(ii) cupik khw;wk; nra;gtupd; epWtdj;jpDila nrhj;Jfs; kw;Wk; 

nghWg;Gfs; cupik khw;wk; ngWgtupd; epWtdj;jpd; nrhj;Jfs; 

kw;Wk; nghWg;Gfs; Mfpait ,jpy; mlq;FfpwJ.

(iii) cupik khw;wk; nra;gtupd; epWtdj;jpd; gq;Ffs; uj;J 

nra;ag;gl;L> mtw;wpd; gq;FfSf;F <lhf> gq;Fjhuu;fshy; cupik 

khw;wk; ngWgtUf;F epWtdj;jpd; gq;Ffs; fpilf;fpd;wd.

(iv) cupik khw;wk; nra;Ak; epWtdj;jpd; midj;J nray;ghLfSk; 

cupik khw;wk; ngWgtupd; epWtdj;jpDila ngaupy; 

Nkw;nfhs;sg;gLfpwJ.

(v) %d;whk; jug;gpdUf;F vjpuhf cupik khw;wk; nra;jy; 

my;yJ epWtdj;jpd; midj;J cupikfSk; fl;Lg;ghLfSk; 

cupikapid ngWfpd;w epWtdj;jpw;F khw;wg;gLfpwJ.

,e;jpahtpy; ,izjy; vd;gJ 'xd;wpizj;jy;' vd;Wk; Fwpg;gplg;gLfpwJ. 
tUkhd tupr; rl;lk;> 1961> [gpupT 2 (1A)] xU Gjpa epWtdj;ij 
mikg;gjw;F> xd;W my;yJ mjw;F Nkw;gl;l epWtdq;fs; xd;NwhL 

xd;W xd;wpiztJ my;yJ ,uz;L my;yJ mjw;F Nkw;gl;l 

epWtdq;fs; xd;wpizj;jy; vd xd;wpizg;gij tiuaWf;fpwJ. ,e;j 

tifapy;> mkyhf;Fk; epWtdq;fspd; nrhj;Jf;fs; kw;Wk; nghWg;Gfs; 

midj;Jk;> njhFg;G epWtdj;jpd; nrhj;JfSk;> nghWg;GfSk; 

MFk;. NkYk; epWtdj;jpy; cs;s gq;Fjhuu;fspd; gq;Ffspy; 

gj;njhd;gjpw;F Fiwahky; gq;Fjhuu;fs;> njhFg;G epWtdj;jpd; 

gq;Fjhuu;fshfptpLfpd;wdu;.

 vdNt> xd;wpizTfs; my;yJ ,izj;jy; ,uz;L tbtq;fshf 

,Uf;fyhk;:

1. ,izg;Gfspd; %yk; cs;sPu;j;jy;: cs;sPu;j;jy; vd;gJ ,uz;L 

my;yJ mjw;F Nkw;gl;l epWtdq;fs; xU 'jw;NghJs;s 
epWtdkhf' ,izfpwJ. xU ,izg;igj; jtpu kw;w midj;J 

epWtdq;fSk; jq;fs; milahsj;ij ,of;fr; nra;fpd;wd. 

cjhuzkhf> lhl;lh nfkpf;fy;]; ypkpnll; (b.rp.vy;.) %yk; lhlh 

ngu;biyru;]; ypkpnll; (TFL) cwpQ;Rjy;. TCL> xU thq;fpa 
epWtdk; (xU tpw;gidahsu;)> ,Ug;gij epWj;jpf;nfhz;bUf;Fk; 

NghJ TCL> xU thq;fpa epWtdk; (xU thq;Fgtu;)> ,izg;Gf;Fg; 

gpwF gpioj;Jf;nfhz;lJ. TFL mjd; nrhj;Jf;fs;> nghWg;Gfs; 

kw;Wk; gq;Ffs; TCL f;F khw;WfpwJ.
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2. xUq;fpizg;G %yk; ,izg;G: xU xUq;fpizg;G vd;gJ 

,uz;L my;yJ mjw;F Nkw;gl;l epWtdq;fis xU Gjpa 

epWtdj;jpw;Fs; Nru;g;gNj MFk;. ,e;j ,izg;G tbtj;jpy;> 

midj;J epWtdq;fSk; rl;lg;gb fiyf;fg;gLfpd;wd> xU 

Gjpa epWtdk; cUthf;fg;gLfpwJ. ,q;F ifafg;gLj;jg;gl;l 

epWtdk; jdJ nrhj;Jf;fs;> nghWg;Gfs; kw;Wk; gq;Ffis 

gzk; my;yJ gq;Ffis gupkhw;wk; nra;Ak; epWtdj;jpw;F 

khw;wk; nra;fpwJ. vLj;Jf;fhl;lhf> ,e;J];jhd; fk;g;A+l;lu;fs; 

ypkpnll;> ,e;J];jhd; ,d;];l;Unkz;l;fs; ypkpnll;> ,e;jpad; 

rhg;l;Ntu; fk;ngdp ypkpnll; kw;Wk; ,e;jpad; nuf;ffpuh/gpf;]; 

ypkpnll; Mfpa epWtdq;fspd; ,izg;G> Kw;wpYk; Gjpa 

epWtdkhf HCL ypkpnll; vd;w epWtdk; %yk; miof;fg;gLfpwJ.

,izg;Gfspd; tiffs;

gy;NtW tif ,izg;Gf;fs; gpd;tUkhW tpsf;fg;gLfpd;wd:

1. fpilkl;l ,izg;Gf;fs;: ,uz;L epWtdq;fs; xNu/Nghl;b 
tpahghuj;jpy; <LgLk; NghJ mJ fpilkl;l ,izg;G my;yJ 

fpilkl;l xUq;fpizg;G vdg;gLfpwJ. ,j;jifa ,izg;Gf;fspd; 

Nehf;fk;> Kw;Wupikapid Njhw;Wtpg;gjd; %yk; re;ijia 

fl;Lg;gLj;JtJ MFk;. ,uz;L tq;fpfspd; ,izg;G fpilkl;l 

,izg;G vd;gjw;F xU vLj;Jf;fhl;L MFk;.

2. nrq;Fj;J ,izg;Gf;fs;: ,uz;L epWtdq;fs; xd;W Nru;e;J 

cw;gj;jp epfo;Kiw my;yJ njhopy;Jiw epfo;Kiwapd; 

ntt;NtW fl;lq;fspy; ,Uf;Fk;NghJ> ,J nrq;Fj;J ,izg;G 

my;yJ nrq;Fj;J xUq;fpizg;G vdg;gLfpwJ. xU [Tsp epWtdk; 

gy;NtW tifahd Jzpfis cw;gj;jp nra;Ak; epWtdj;Jld; 

,ize;J nrq;Fj;J ,izg;Gf;F vLj;Jf;fhl;lhFk;. nrq;Fj;J 

,izg;G vd;gJ gpd;jq;fpa xUq;fpizg;G my;yJ Kd;Ndhf;F 

xUq;fpizg;gpd; tbtj;jpy; ,Uf;fyhk;. xU epWkk; kw;nwhd;Wld; 

xd;wpizAk;NghJ> fr;rhg; nghUs; my;yJ ghjp epiwTw;w 

jahupg;Gfis cw;gj;jp njhlu;tjw;fhd tha;g;G fpilf;fpwJ. 

mNj Nghy;> xU cw;gj;jp epWtdk; xU tu;j;jf kw;Wk; 

tpepNahf epWtdj;Jld; xUq;fpizfpwJ vdpy;> mJ Kd;Ndhf;F 

xUq;fpizg;G vdg;gLfpwJ.

3. ngUepWtdk; ,izg;Gf;fs;: ,U epWtdq;fSk; gy;NtW 

njhopy;fspy; ,Uf;Fk;NghJ> mJ xU $l;bize;j ,izg;G 

vd;W mwpag;gLfpwJ. ,e;j ,izg;Gfspd; mbg;gil Nehf;fk;> 

gy;tifg;gLj;jy; %yk; gadilaTk;> ,U epWtdq;fSk; 

cw;gj;jp nra;Ak; midj;J jahupg;GfSf;Fk; xU ngupa 

thbf;ifahsu; mbj;jsj;ij ngwTk; MFk;.

4. xj;j jd;ikAila ,izg;Gf;fs;: ,uz;L ,izf;fg;gl;l 

epWtdq;fs; nghJ tpepNahf tiyj;jsj;jpy; my;yJ 

thbf;ifahsu;-tpepNahf tiyj;jsj;jpy; ,y;yhj NghJ mJ 

xU xj;j jd;ikAila ,izg;G vd;W mwpag;gLfpwJ. ,e;j 
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,izg;gpd; mbg;gil Nehf;fk;> xUq;fpize;j epWtdq;fSf;fhd 

tpepNahf mstpid tpupTgLj;jy; MFk;.

5. nuhf;fk; ,izg;G: ,izf;fg;gl;l epWtdj;jpd; gq;Fjhuu;fs; me;j 

epWtdq;fspd; ,izg;Gf;F vjpuhf ,Ue;jhy;> me;j gq;Fjhuu;fs; 

jq;fs; gq;Fjhuu; ,lj;jpy; gzk; fpilf;Fk; kw;Wk; ,izf;fg;gl;l 

epWtdj;jpd; gq;Fjhuu; Mf ,Uf;f Ntz;lhk;. ,t;tif ,izg;G 

'nuhf;fk;-,y;yhj-,izg;G' vdTk; miof;fg;gLfpwJ.

6. Kf;Nfhz ,izg;G: ,e;j tif ,izg;G fPo;> ,yf;F epWtdk; 

ngwg;gl;l epWtdj;jpd; Jiz nfhz;L xd;wpizfpwJ. ,e;j 

xg;ge;jj;jpy; %d;W jug;gpdu;fs; <Lgl;Ls;sjhy; mJ Kf;Nfhz 

,izg;G vdg;gLfpwJ. nghJthf ,J Nghd;w ,izg;G tup 

Mjhaj;jpw;fhf eilngWfpwJ.

ifafg;gLj;Jjy;:

ifafg;gLj;Jtjd; fPo;> xU ',yf;F epWtdk;' vd;W xU epWtdk; 
cs;sJ> xU jdpg;gl;l my;yJ jdpegu;fs; FO ,yf;F epWtdj;jpd; 

kPJ fl;Lg;gLj;Jk; mjpfhuj;jpid ngWfpwJ. ,q;Nf> fl;Lg;gLj;Jk; 

mjpfhuk; vd;gJ epWtdj;ijg; gw;wpa nfhs;if KbTfis epu;tfpf;fTk; 

vLf;fTk; epWtdk; my;yJ mjpfhuj;ij ,af;Fk; xU Kiw MFk;. 

mjhtJ ,yf;F epWtdj;jpd; ,af;Feu;fspy; ngUk;ghd;ikapdiu 

epakpf;Fk; my;yJ ePf;Fk; mjpfhuk; jdp egu;fSf;Nfh my;yJ 

FOtpdUf;f;Nfh cz;L. Mdhy;> ,yf;F epWtdj;jpd; tpahghukhdJ 

mg;gbNa cs;sJ> ,izg;G Vw;gl;lhy; mJ tpthjpf;fg;gl;lJ Nghy; 

xd;Wg;glhJ. xU epWkj;ij ifafg;gLj;JtJ vd;gJ ngUk;ghd;ikahd 

gq;Ffis thq;Ftjd; %yk; eilngWfpwJ. NkYk; xU Kiwahd 

my;yJ Kiwrhuh xg;ge;jj;jpd; %yk; epWkj;jpd; kPJ fl;Lg;ghl;il 

ngWjy; my;yJ ngUk;ghyhd KjyPl;bd; kPJ fl;Lg;ghl;il ngWjy; 

,yf;F epWtdk; my;yJ ngUk;ghd;ik thf;fspf;Fk; mjpfhuj;ij 

tof;fwpQu; %yk; ngwg;gLfpwJ.
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nghWg;Gfis Vw;Wf;nfhs;Sjy;:

nghWg;Gfis Vw;Wf;nfhs;Sjy; vd;gJ xU tifahd tpNuhjkhFk;. 

tUq;fhy ,yf;F epWtdj;jpd; epu;thfk;> tUq;fhy thq;Fgtu; 

epWtdj;jpw;F tpw;f tpUg;gk; ,y;yhj NghJ> tUq;fhy thq;Fgtu; 

ntspg;gilahf vLj;Jf; nfhs;Sk; Kaw;rpia njhlq;fyhk;> NkYk; 

epWtdj;jpd; kPJ fl;Lg;ghl;il ngWtjw;fhf ntspr;re;ijapy; cs;s 

,yf;F epWtdj;jpd; gq;Ffis thq;fTk; njhlq;fyhk; ,j;jifa 

xU nraiy nghWg;Gfis Vw;Wf;nfhs;Sjy; vd;fpNwhk;.

nghJthf> ,j;jifa R+o;epiyfspy;> re;ijapy; epyTk; 

epytuj;ijtpl> thq;Fgtu; epWkj;jpd; gq;Ff;F mjpf tpiyiaj; 

jUfpwJ. ,yf;F epWtdj;jpd; gq;Ffs; nuhf;fg; gupkhw;wj;jpy; 

thq;fg;gLfpd;wd. el;Gzu;Tld; my;yJ tpNuhjg; Nghf;fpid vLj;Jf; 

nfhz;lhy;> ,yf;F epWtdj;jpd; Nkyhz;ik> ,yf;F epWtdj;jpd; 

Nkyhz;ikia tpyf;fp> ,yf;F epWtdj;jpd; gq;Fjhuu;fsplk; 

Neubahf xU rYifiag; ngw KbAk;. ,t;thW nfhLf;fg;gl;l 

rYifahdJ> xU xg;ge;j Gs;spf;fhd rYifiag; Nghy; 

mwpag;gLfpwJ. ifafg;gLj;jYf;F epjp jpul;l> fld; thq;fg;gl;l 

epjp gad;gLj;jg;gLfpd;wJ. ,jd; kw;nwhU Kiwahf gzk; vLj;jy; 

MFk;. epjp njhlu;ghd xU epWtdk; csr;Nrhu;Tila xU gpupit 

ifg;gw;wpaNghJ> mJ gpiz vLg;G vd;W miof;fg;gLfpwJ.

,izg;gu;fspd; gad;fs;

Nru;f;ifahdJ midj;J jug;gpdu;fSf;Fk; gaDs;sjhf ,Uf;Fk;. 

Kf;fpa ed;ikfs; gpd;tUkhW gl;bayplg;gl;Ls;sd:

(i) cupik khw;wk; ngWfpd;w epWtdkhdJ midj;J nray;ghl;L 

gFjpfspYk; $l;LtpisT gaid ngWfpwJ.

(ii) re;ijapy; Njitaw;w Nghl;bahdJ Fiwe;J fhzg;gLfpwJ.

(iii) jw;NghJs;s epWtdk;> ngupa mstpyhd tpepNahf Kiwfspd; 

gaid ngWfpwJ.

(iv) jw;NghJs;s epWtdj;jpd; thbf;ifahsUila mbj;jskhdJ 

mjpfupf;fpwJ.

(v) cw;gj;jpg; nghUspd; tupahdJ tpuptiltjhy;> jw;NghJs;s 

epWtdk; gy;tifg;gLj;jy; gyidg; ngWfpwJ.

(vi) Vw;fdNt cs;s epWtdk;> cupik khw;wk; nra;fpd;w 

epWtdj;jpd; Nkyhz;ik epGzj;Jtj;jhy; Mjhak; ngWfpwJ.

(vii) mg;NghJ ,U epWtdq;fs; xd;wpizAk;NghJ> cupik 

kw;wk; ngWgtu; epWtdj;jpd; nray;ghl;Lg; nray;jpwdhdJ 

mjpfupf;fpwJ> ,J cw;gj;jpapd; nkhj;j nryitAk; 

Fiwf;fpwJ kw;Wk; jw;NghJs;s epWtdk; msTtPj 

nghUshjhuq;fspd; Mjhaj;ijAk; ngWfpwJ.

(viii) Gjpa re;ijfis mZFtJ vspjhfpwJ.
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(ix) jw;NghJs;s epWtdk; mjd; epjp nray;ghl;ilAk; 

Nkk;gLj;jyhk;.

,izg;Gf;fhd nray;Kiw:

gpd;tUk; Fwpg;Gfs;> ,izg;G eilngw gpd;gw;wg;gLk; eilKiwfs; 

gw;wp tpupthf tptupf;fpd;wd.

(i) gupkhw;w/xUq;fpizg;G jpl;lj;jpd; tiuit cUthf;Fjy;> 

gupkhw;whsu;> khw;wYf;Fupatu;> nrhj;Jf;fs; kw;Wk; 

fld;fis khw;Wtjw;F Fwpg;gplg;gl;l ve;jnthU 

tpjpKiwfSk; epge;jidfSk; njhlu;ghd tpupthd 

jfty;fisf; Fwpg;gpLfpwJ.

(ii) tiuT jahuhfptpl;lhy;> khw;wpf; nfhLg;gtu; kw;Wk; 

khw;wYf;Fupatu; epWtdj;jpd; ,af;Feu;fs; FO mq;fPfhuk; 

ngw Ntz;Lk;. ,e;j ,izg;G ,izg;ghsu;fspd; tl;bf;F 

rpwg;G epjp epWtdq;fs;/tq;fpfs;/mwq;fhtyu;fs; MfpNahuhy; 

mq;fPfupf;fg;gl Ntz;Lk;.

(iii) gupkhw;wj;jpd; Kd;nkhopit gupkhw;wk; nra;Ak; epWtdq;fs; 

gl;bayplg;gl;Ls;s gq;Fr; re;ijfSf;F toq;fg;gLfpd;wd.

(iv) ,e;j mkyhf;Fk; Kd;nkhoptpd; tpz;zg;gKk; 

cau;ePjpkd;wj;jpw;F mDg;gg;gl Ntz;Lk;.

(v) cau; ePjpkd;wk;> cWg;gpdu;fSf;F $l;lq;fs; elj;jTk;> 

cWg;gpdu;fSf;F mDg;gg;gLk; Nehl;B];> cau;ePjpkd;w 

gjpthsuhy; xg;Gjy; ngwg;gl Ntz;Lk; vd;Wk; topfhl;Ljy; 

toq;FfpwJ.

(vi) NkYk;> cWg;gpdu;fSf;F mDg;gg;gLk; mwptpg;G> 

ePjpkd;wj;jpd; topfhl;Ljypd; gb cWg;gpdu;fspd; $l;lj;jpd; 

mwptpg;G njhlu;ghf ntspaplg;gLfpwJ.

(vii) gq;Fjhuu;fspd; nghJf; $l;lk; eilngWfpwJ. ,J njhlu;ghf 
xU jPu;khdk; epiwNtw;wg;gl;L> mJ njhlu;ghd Kd;nkhopit> 

me;j epWtdq;fspd; gjpthsUf;F mDg;gg;gLfpwJ.

(viii) nghJf;$l;lj;jpd; jiytu; mwpf;if cau;ePjpkd;wj;jpy; 

rku;g;gpf;fg;gLfpwJ.

(ix) khw;wpaikf;f jpl;lj;jpd; xg;GjYf;fhf cau; ePjpkd;wj;jpy; 

xU khw;wpaikf;fg;gLk; kDjhuu; kw;Wk; khw;wYf;Fupatu; 

epWtdk; xU $l;L kDit jhf;fy; nra;a Ntz;Lk;.

(x) cau; ePjpkd;wk;> epWtd rl;l thupaj;jpd; kz;ly 

,af;FeUf;F mwptpg;ig mDg;gp> ve;j xU gpujpepjpj;JtKk; 

kz;ly ,af;Feuhy; Vw;gLj;jg;gl;lhy;> mJTk; guprPypf;fg;gl 

Ntz;Lk;.

(xi) midj;J Njitahd nghUs;rhu; cz;ikfisf; fUj;jpy; 

nfhz;L> ePjpkd;w Mizfs;> epWtdq;fspd; gjpthsuplk; 

jhf;fy; nra;ag;gLfpd;wd.
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(xii) xUq;fpizg;Gj; jpl;lj;ij ePjpkd;wk; Vw;Wf;nfhz;lTld;> 

gupkhw;w epWtdj;jpd; nrhj;Jfs; kw;Wk; nghWg;Gfs; 

jhdhfNt gupkhw;w epWtdj;jpw;F khw;wg;gLk;.

(xiii) gupkhw;w epWtdj;jpd; gq;Fjhuu;fSf;fhd gupkhw;w tpfpjk; 

epu;zapf;fg;gLfpwJ. gupkhw;w epWtdj;jpy; gq;Fjhuu;fSf;F 

<lhf ve;jnthU gz nfhLg;gdTk; nra;ag;gl Ntz;Lk; 

vd;why; mJ KbtilAk;.

(xiv) gupkhw;w epWtdj;jpd; gq;Fjhuu;fSf;F gq;Ffis xJf;fPL 

nra;ag;gLfpwJ kw;Wk; gupkhw;w epWtdk; gq;Fjhuu;fSf;F 

Gjpjhf ntspaplg;gl;l gq;Ffs; gl;bayplg;gl;l gq;F 

guptu;j;jidf;F (gupkhw;w epWtdj;jpd; gq;Ffs; gl;bayplg;gLk; 

,lj;jpy;) xU tpz;zg;gj;ij rku;g;gpf;fpd;wd.

(xv) gupkhw;w epWtdk; epWtdj;jpd; midj;J Njitahd 

gjpTfisAk; Gj;jfq;fisAk; guhkupf;fTk; itj;jpUf;fTk; 

Ntz;Lk;.

(xvi) gq;Fjhuu;fshy; xd;wpizg;G jpl;lk; nray;gLj;jg;gltpy;iy 

vd;why;> ,izg;igAk; uj;J nra;a rpy Vw;ghLfs; 

nra;ag;gl;Ls;sd.

Nru;f;if Nfhl;ghLfs;

Nru;f;if njhlu;ghd gy Nfhl;ghLfs; cs;sd. ,tw;wpy; rpy 

gpd;tUkhW gl;bayplg;gl;Ls;sd:

1. khWgl;l nray;jpwd; Nfhl;ghL: rpy epWtdq;fs; ruhrupf;Fk; 

Fiwthd nray;jpwidf; nfhz;Ls;sd vd;w fUj;jpd; 

mbg;gilapy; khWgl;l nray;jpwd; Nfhl;ghL cs;sJ.

2. jpwdw;w Nkyhz;ik Nfhl;ghL: jpwdw;w Nkyhz;ik Nfhl;ghL 

NtWgl;l nray;jpwd; Nfhl;ghl;bw;F xj;jjhFk;. ,Ug;gpDk;> 

jpwikaw;w Nkyhz;ikf; Nfhl;ghl;ilg; nghWj;j tiu> midj;J 

nray;ghl;L gFjpfspYk; Nkhrkhd Nkyhz;ikapd; fhuzkhf 

epWtdk; Nkhrkhfr; nray;gLk; vd;W fUjg;gLfpwJ.

3. xj;jpirT: xj;jpirT Nfhl;ghL> ,uz;L epWtdq;fs; 

xd;wpizk;NghJ> ,U epWtdq;fspd; $l;L kjpg;G> epjp kw;Wk; 

nray;ghl;L xj;jpirit cUthf;Ftjd; %yk; gq;Fjhuu;fsplk; 

xl;Lnkhj;j kjpg;ig nfhLf;Fk;.

4. J}a gy;tifg;gLj;jy;: ,uz;L epWtdq;fs; xd;wpizAk; 

Nghnjy;yhk;> cl;Gw kw;Wk; ntspg;Gw gy;tifg;gLj;jy; gad;fs; 

cUthfpd;wd. xUq;fpize;j epWtdk; mjd; nray;ghl;L gFjpf-

spy; mjpfupj;j jpwd;fs; kw;Wk; mjd; nray;ghl;L gFjpfspy; 

jpwd;fs;> mNjNghy; mjd; thbf;ifahsu;fSf;Fk; re;ijfSf;Fk; 

mjd; tpahghuj;ij gy;tifg;gLj;jp mjpfupf;fpwJ.

5. khwptUk; R+oYf;F cj;jpfs; kW rPuikg;G: Ntfkhd 

khwptUk; tpahghur; R+oYf;F Vw;g epWtdq;fis khw;wpaikg;gNj 
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,j;jifa ,izg;gpw;Fg; gpd;dhYs;s fUj;J. nghUshjhu R+oy; 

xU rpy jpwikahd epWtdq;fSf;F kl;LNk ,Uf;Fk; NghJ> 

,uz;L epWtdq;fspd; tsq;fSk; xd;wpizg;gjhy; tha;g;Gfis 

gad;gLj;jpf;nfhs;s rpwe;j topahFk;.

6. epWtd gpur;rid: ngUk;ghYk; xU epWkj;jpd; tp\aj;jpy;> xU 

rpy gq;Fjhuu;fspd; eyid epiwNtw;Wk; nghUl;L> gq;Fjhuu;fs; 

jq;fs; gq;Ffspd; kjpg;ig mupg;gjpy; ,lu;ghL nra;fpwhu;fs;. rpy 

Neuq;fspy;> ,izg;G fhuzkhf epWtdk; kjpg;ig ,of;ff;$Lk;.

7. Q-tpfpjk;: Q-tpfpjkhdJ epWtdj;jpd; nrhj;Jf;fspd; re;ij 

kjpg;Gf;Fk; mtw;wpd; khw;W nryTf;Fk; ,ilapyhd njhlu;ig 

Muha gad;gLfpwJ. ngUk;ghYk; gztPf;fj;jpd; fhuzkhf> 

nrhj;Jf;fspd; re;ij kjpg;G mtw;wpd; Gj;jf kjpg;GfSf;F 

fPNo tpOfpwJ. NkYk;> khw;wPL nra;tjw;fhd mjpf gztPf;f 

nrytpd; fhuzkhf> nrhj;Jf;fis khw;wPL nra;a KbahJ. 

,e;j epWtdq;fs; xU Gjpa cw;gj;jp mikg;gij tpl mtw;wpd; 

nryT kpfTk; Fiwthf ,Uf;Fk; epiyapy;> Gjpa Miyapy; 

KjyPL nra;tij tpl jq;fs; cw;gj;jpj; jpwid mjpfupf;f 

ghu;f;Fk; thq;Fgtu;fSf;F xU ey;y ifafg;gLj;Jk; tha;g;ig 

gpujpepjpj;Jtk; nra;fpd;wd.

8. `_g;up]; fUJNfhs;: ,e;jf; fUJNfhspd;gb> epjp> xj;jpirT> 

gd;Kfg;gLj;Jjy; Nghd;w ,izg;Gf;fhd Mjhaq;fs; 

xd;wpizg;gpw;Fg; gpd;dhy; cs;s Kjd;ikahd Nehf;fk; my;y. 

Mdhy; Nkyhsu;fs; jq;fs; jdpg;gl;l Nehf;fq;fis jpUg;jpg;gLj;j 

,J 'ntw;wpahsupd; rhgk;' vd;Wk; miof;fg;gLfpwJ. Vnddpy; 

nghJthf Nkyhsu;fs; ifafg;gLj;jg;gl;l epWtdj;ij 

kjpg;ghu;fs;.

9. jfty; nray;jpwd;: xU jpwdw;w re;ij vd;why;> ngupa 

Nru;f;if mwptpg;G re;ijapy; Neu;kiwahd mwptpg;Gfis 

jUfpwJ> mj;jifa jfty;fshy; epWtdq;fs; ifahsg;gl;l 

tpiyfspypUe;J gadilfpd;wd.

10. tup mk;rq;fs;: tup ,og;Gfs;> tup tpLg;Gfs;> ,uz;L epWtdq;fspd; 

Nru;f;ifAld; njhlu;Gila kw;wtw;Wld; tup rYiffs; 

,Ue;jhy;> ,izg;igg; gw;wp Fwpg;gpl;l rpy epWtdq;fs; KbT 

nra;a KbAk;.
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glk;. 11.3 ,izg;G Nfhl;ghLfs;

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

11. ,izg;Gfspd; Kf;fpa tiffs; vd;d?

12. NtWgl;l nray;jpwd; Nfhl;ghl;bd; epiyia tptup?

11.8 cq;fs; Kd;Ndw;wj;ij Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. tpahghu tq;fpahsu;fs; jq;fs; thbf;ifahsu;fSf;F epjp> rl;lk;> 

re;ijg;gLj;jy; kw;Wk; Nkyhz;ik NritfSf;F MNyhrid 

toq;Ffpwhu;fs;. mtu;fs; epjp jpul;l kw;Wk; kw;w eltbf;iffs; 

xU ngUe;njhif nra;a cjTk;.

2. rpy gpugykhd nghJj;Jiw tpahghu tq;fpahsu;fs; SBI 
jiyik kw;Wk; PNB; jdpahu; Jiw tpahghu tq;fpahsu;fs; 
ICICI gj;jpuq;fs;> AXIS tq;fp kw;Wk; nfhlhf; k`pe;jpuh. rpy 

ntspehl;L tPuu;fs; Nfhnykd; rh];, BA+l;nr tq;fp kw;Wk; rpl;b 
FOkk; cyfshtpa re;ijfs; Mfpait.

3. xJf;fPL vd;gJ Fwpg;gpl;l tiffSf;Fs;shf tpfpjhr; 

mbg;gilapy; ,Uf;f Ntz;Lk;> mjd; mUfpy; cs;s KO 

vz;Zf;Fr; nrd;W Fiwe;j gl;r xJf;fPl;Lf;Fr; rkkhf ,Ug;gpd;> 
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mJ epu;zapf;fg;gl;l Fiwe;jgl;r msittpl Fiwthf 

,Uf;Fk;. 

4. gy;NtW tiff; fUtpfspd; %yk; epjp jpul;Ltjw;fhd 

gpur;rpidfis Nkyhz;ik vd;fpNwhk;.

5. Jiz vOj;jhw;wy; vd;gJ> xU Fiw vOJgtu; kw;nwhU 

epWtdj;jhy; vOjg;gl;l ,g;gpur;rpidapy; xU gFjpia 

ngWfpwhu;. ,J> Fiwe;j vOj;jpy; <LgLk; mghaj;ijf; Fiwf;f 

nra;ag;gLfpwJ.

6. Fiwe;j vOj;jpd; Kf;fpa gad;fs; gpd;tUkhW:

a) ,e;epWtdk; re;ijg;gLj;Jk; mghak; kw;Wk; epr;rakpd;ik 

Mfpatw;iw ,ytrkhff; nfhz;Ls;s gj;jpuq;fs; MFk;.

b) Fiwe;j vOj;jhsu;fs; %yjd re;ij gw;wpa rpwg;ghd 

mwpitg; ngw;Ws;sdu;.

c) Gjpa njhopy; kw;Wk; jw;NghJs;s jpl;lq;fspd; 

tpupthf;fj;jpw;F epjp cjtp Gupfpd;wdu;.

d) epjp fpilg;gJk;> ,wf;Fkjp nra;Ak; jpl;lq;fSf;F epjp 

xJf;Ftjpy; jhkjk; ,y;iy vd;gJk;> kpd; toq;Fk; 

epWtdk; cWjp nra;fpwJ.

7. %yjdk; kw;Wk; tUkhdj;ij ,of;Fk; mghaj;ijf; Fiwj;jy; 

vd;gJ gy;tifg;gLj;jy; vd;gjd; Kf;fpa Nehf;fkhFk;. xNu xU 

gjtpg;gzp gpbg;gij tpl> gy;tifg;gLj;jg;gl;l xU KjyPl;Lg; 

gl;bay; xg;gPl;lstpy; Mgj;jhdJ Fiwthf cs;sJ.

8. RWRWg;ghd gjtpg;gzp cj;jpfspd; ehd;F Nfhl;ghLfs; 

tpw;gidahsu;fs; re;ij Neuk;> Jiw Row;rp> ghJfhg;G Nju;T 

kw;Wk; rpwg;G KjyPl;L fUj;jhf;fj;jpd; gad;ghlhFk;.

9. IPO fld;fs;> re;ijg; guptpy; mwpag;gl;lJ Nghy> FWfpa fhyf; 

fld;fshf 90 ehl;fs; mjpfgl;r itj;jpUf;Fk; fhyfl;lkhFk;.

10. xt;nthU gq;Fj; jufu;> rl;lk;> tpjpfs; kw;Wk; xOq;FKiwfs;> 

mwptpg;Gfs;> topfhl;L newpKiwfs; kw;Wk; thupak; my;yJ 

kj;jpa murhq;fj;jhy; toq;fg;gLk; tpjpKiwfs; kw;Wk; 

mwpTiufs; Mfpatw;iw fz;fhzpg;gjw;F nghWg;ghd xU 

gpd;gw;Wjy; mjpfhupia epakpf;f Ntz;Lk;.

11. ,izg;GfSf;F ,uz;L Kf;fpa tbtq;fs; cs;sd. mit 

gpd;tUkhW:

(a) cwpQ;Rjy; %yk; ,izg;G: cwpQ;Rjy; xU 'jw;NghJs;s 
epWtdk;' ,uz;L my;yJ mjw;F Nkw;gl;l epWtdq;fs; 

xU fyit MfpwJ.

(b) xUq;fpizg;G %yk; ,izg;G: xU xUq;fpizg;G ,uz;L 

my;yJ mjw;F Nkw;gl;l epWtdq;fs; xU Gjpa epWtdk; 

xU $l;L cs;sJ.
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12. NtWgl;l nray;jpwd; Nfhl;ghL rpy epWtdq;fs; ruhrupf;Fk; 

Fiwthd nray;jpwidf; nfhz;Ls;sd vd;w fUj;jpd; 

mbg;gilapyhdJ.

11.9 RUf;fk;

 • INuhg;ghtpy; tpahghu tq;fpfs; Jtf;fg;gl;L tsu;e;J te;jd. ,J 

mnkupf;f MjuTld; tq;fp kw;Wk; tq;fp rhuh epWtdq;fSf;F 

Nritfis toq;fp te;jJ.

 • tpahghu tq;fpfs; tq;fp Nritfspd; gd;Kfg; gy;tifg;gLj;jy; 

MFk;. Muk;gj;jpy; mit tq;fpfspd; cz;ikahd tbtkhf 

,Ue;jd.

 • cyfk; KOtJk; ,Ue;j ,iwahz;ik kw;Wk; jhuhsthjf; 

nfhs;iffs;> gy;NtW ehLfspy; cs;s jdpahu; tpahghu 

tq;fpahsu;fspd; Njhw;wq;fSf;F cjtpd. 

 • etPd tpahghu tq;fpahsu;fs; epjp kw;Wk; MNyhrid Nritfis 

toq;Ffpd;wd. ,e;jpahtpYk; ,Nj nray;ghLfis tpahghuu; 

tq;fpfs; nra;fpd;wd.

 • tpahghu tq;fpr; Nrit vd;gJ tq;fp kw;Wk; MNyhridfis 

toq;Fk; NritfSld; ,ize;j xd;whFk;. tpahghu 

tq;fpahsu;fs; jq;fs; thbf;ifahsu;fSf;F epjp> rl;lk;> 

re;ijg;gLj;jy; kw;Wk; Nkyhz;ik NritfSf;F MNyhrid 

toq;FfpwJ.

 • tpahghu tq;fpahsu;fs; kw;Wk; Kd;dzp tq;fpahsu;fspd; 

Kf;fpag; gzpfshFk;. gy;NtW tiff; fUtpfspd; %yk; epjp 

jpul;Ltjw;fhd gpur;rpidfis Nkyhz;ik vd;fpNwhk;.

 • epWtdj;jpd; gq;Ffs; my;yJ fld; gj;jpuq;fs; KOtijAk; 

nghJ kf;fs; re;jhjhuuhf ,Ug;gij cWjp nra;Ak; tifapy;> 

xU epjp epWtdk; my;yJ Kftu;fs; nfhz;l epWtdk; %yk; 

,e;j xg;ge;jk; vOjg;gLfpwJ.

 • ,uz;L my;yJ mjw;F Nkw;gl;l Kftu;fs; my;yJ Fiw 

vOj;jhsu;fs; $l;lhf ghj;jpuq;fspd; gpur;rpidia Fiwj;J 

vOJfpwhu;fs;. 

 • Jiz vOj;jhw;wy; vd;gJ kw;nwhU epWtdj;jhy; vOjg;gl;l 

,g;gpur;rpidapy; xU gFjp FiwvOJgtu; ngWfpwhu;.

 • %yjd gpur;rpidfis Fiwj;J vOJtJ kpfTk; gpugykhfptpl;lJ. 

%yjd re;ij kw;Wk; rpwg;G epjp epWtdq;fis Nkk;gLj;Jjy; 

Mfpait.

 • xU Fiw vOj;jhsuhf gjpT ngw> SEBI ,ypUe;J gjpTr; 

rhd;wpjo; ngw;wpUf;f Ntz;Lk;. rk;ge;jg;gl;l egu; rhd;wpjOf;F 

tpz;zg;gpf;f Ntz;Lk;.
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 • tpz;zg;gjhuu; rhd;wpjOf;F jFjpahdtu; vd;W SEBI 
jpUg;jpaile;jpUf;Fk;NghJ> mtu; rhd;wpjo; toq;Fk; jFj-

piag; ngw;Ws;shu; vd;W Fwpg;gpl;L tpz;zg;gjhuUf;F xU 

khj fhyj;jpw;Fs; (mj;jifa jpUg;jpapd; xU khjj;jpw;Fs;) 

mDg;gNtz;Lk;.

 • ,J SEBI Ma;T nra;a Njhd;Wk; ,lj;jpy;> mJ xU my;yJ 

mjw;F Nkw;gl;l egu;fis Ma;thsuhf epakpj;J fzf;Ffspd; 

Gj;jfq;fis> kw;w gjpNtLfis kw;Wk; Mtzq;fisg; 

gupNrhjpg;gjw;fhf epakpf;fyhk;.

 • KjyPl;Lg; gj;jpuk; vd;gJ gpizaq;fspd; $l;L MFk;. 

KjyPl;lhsu;fspd; ,yf;Ffs; kw;Wk; Nehf;fq;fis G+u;j;jp 

nra;Ak; tifapy; ,e;j gpupT fl;likf;fg;gLfpwJ.

 • xU KjyPLfspd; gd;Kfg;gLj;jy; gy nrhj;Jf;fspd; kPjhd 

mghaj;ij gug;Gtjw;F cjTfpwJ. gy;tifg;gLj;jy; Kf;fpa 

Nehf;fk; %yjdk; kw;Wk; tUkhdj;ij ,of;Fk; mghaj;ij 

Fiwj;jy; MFk;.

 • fld; cgfuzq;fs; tiuaWf;fg;gl;l %yjd ghuhl;il cWjp 

nra;Ak;. gq;F gq;Ffs; re;ijapy; gy;NtW fhuzpfspd; 

epr;rakw;w epiyf;F mjpf tUtha; kw;Wk; %yjd ghuhl;Lf;F 

cl;gLfpwJ.

 • Kiwahd Mgj;J vd;gJ midj;J gj;jpuq;fspd; tpiyiaAk; 

ghjpf;Fk; fhuzpfshy; Vw;gLk; khWghLfisf; Fwpf;fpwJ.

 • cWjpaw;w Mgj;J vd;gJ xU epWtdk; my;yJ njhopy;Jiwapy; 

jdpj;Jtk; tha;e;j my;yJ njhlu;Gila fhuzpfshy; Vw;gLk; 

mghaj;jpd; gFjpia Fwpf;fpwJ.

 • nghJg; gpur;idfSld; ntspNa tUk; epWtdq;fs;> re;jh ngw 

jufu;fis epakpj;Jf; nfhs;fpd;wdu;. jufu;fs;> jfty;Fwp kw;Wk; 

tpz;zg;gg; gbtq;fis Nkyhsu;fsplkpUe;J ,g;gpur;rpidapy; 

ngw;Wf;nfhs;syhk;.

 • IPO-epjp> ghujp gpur;idahy; kPz;Lk; ehzaj;jpy; cs;sJ 

jufu;fs;> NBFCs jdpg;gl;l KjyPl;lhsu;fSf;F %yjdj;ij 

tpLtpj;jy;.

 • ,uz;L my;yJ mjw;F Nkw;gl;l tu;j;jf epWtdq;fspd; 

nrhj;Jf;fs;> nghWg;Gfs; midj;ijAk; xd;wpizg;gNj 

,izg;G MFk;.

 • tUq;fhy ,yf;F epWtdj;jpd; epu;thfk;> tUq;fhy thq;Fgtu; 

epWtdj;jpw;F tpw;f tpUg;gk; ,y;yhj NghJ> tUq;fhy 

thq;Fgtu; ntspg;gilahf vLj;Jf; nfhs;Sk; Kaw;rpia 

njhlq;fyhk;> NkYk; epWtdj;jpd; kPJ fl;Lg;ghl;il ngWtjw;fhf 

ntspr;re;ijapy; cs;s ,yf;F epWtdj;jpd; gq;Ffis thq;fTk; 

njhlq;fyhk;>,j;jifa xU nraiy vLj;Jf; nfhs;Sjy; 

vd;fpNwhk;.
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11.10 Kf;fpa fUj;Jg;gbkq;fs;

 • tpahghuu; tq;fpahsu;: ,J> tpahghu Nkyhz;ikapy; <LgLk; 

ve;j egiuf; Fwpf;fpwJ> tpw;gid nra;jy;> thq;Fjy;> my;yJ 

re;jhfis Nkyhsuhfg; gq;Fnfhs;Sjy; njhlu;ghd Vw;ghLfisr; 

nra;jy;. mj;jifa rpf;fy; Kfhikj;Jtk; njhlu;ghf MNyhrfu;> 

my;yJ epWkk; MNyhrid Nrit toq;Fjy;.

 • gpupT: gq;Ffs;> gj;jpuq;fs;> gzr; re;ijf; fUtpfs; Nghd;w 

gpizaq;fspd; Nru;f;iff; Fwpf;fpwJ.

 • gpupTfspd; mikg;G: ,J gue;j nrhj;J tFg;Gfis 

xd;wpizg;gjd; %yk;> Fiwe;j gl;r ,lu;ghL %yk; cfe;j 

jpUg;gj;ijf; Fwpf;fpwJ.

 • FO epjpAjtp: ,J ,uz;L my;yJ mjw;F Nkw;gl;l Kftu;fs; 

my;yJ Fiwe;j vOj;ju;fs; $l;lhf gj;jpuq;fspd; gpur;ridia 

Fiwj;J vOJtijf; Fwpf;fpwJ.

11.11 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. tpahghu tq;fpfSf;F SEBI toq;fpa topfhl;L newpKiwfs; 

ahit?

2. vOj;JKiw xg;ge;jk; vt;thW jahupf;fg;gLfpwJ?

3. Fiw vOj;jpd; Kf;fpa tiffs; ahit?

4. Kiwahd mghaj;jpd; fhuzq;fis gl;baypL.

5. Fiw vOJgtupd; elj;ij newp ahJ?

6. xU Fiw vOj;jhsu; SEBI cld; ,zq;fj; jtwpdhy; ,jd; 

tpisT vd;d?

7. gjtpg;gzp Nkyhz;ikapy; KjyPL nra;Ak; ,lq;fs; ahit?

neL tpil tpdhf;fs;

1. tpahghu tq;fpfspd; Kd; kw;Wk; gpe;ija Nkyhz;ikf;fhd 

eltbf;iffis tpthjpf;fTk;.

2. Fiw vOj;jhsu;fspd; Kf;fpa tiffis milahsk; fhZjy;.

3. gjtpg;gzp cj;jpfs; ahit? tpupthf MuhaTk;.

4. Fiw vOj;jhsu;fspd; gjpT njhlu;ghd eilKiwfis tptup.

5. gjtpg;gzp Nkyhz;ikapd; mbg;gilf; Nfhl;ghLfis 

tpthjpf;fTk;.

6. KjyPl;lhsu;fSf;F jufu;fspd; flikfis Ma;f.

7. ,izg;gpd; tiffs; ahit? tpthjpf;f.
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Fwpg;Gfs;

tpahghu tq;fp gw;wpaf; 

fz;Nzhl;lk;
11.12 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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Fwpg;Gfs;

me;epa nryhtzp juF 

gw;wpaf; fz;Nzhl;lk;myF 12: me;epa nryhtzp juF 

gw;wpaf; fz;Nzhl;lk;

mikg;G

12.0 mwpKfk;

12.1 Nehf;fq;fs; 

12.2 me;epa nryhtzp juF

12.3 tpiyg;gl;bay; js;Sgb

12.4 epjp MNyhrid

12.4.1 fld; kjpg;gPL Nritfs;: Kf;fpa mk;rq;fs;> 

topfhl;Ljy;fs; kw;Wk; nraw;ghLfs;

12.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

12.6 RUf;fk;

12.7 Kf;fpa fUj;Jg;gbkq;fs;

12.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

12.9 NkYk; gbf;f

12.0 mwpKfk;

me;epar; nryhtzp gupkhw;w re;ijahdJ Nritfspd; 

tu;j;jfj;jpw;fhd cyfshtpa gutyhf;fg;gl;l re;ij MFk;. 

,J me;epar; nryhtzp gupkhw;w tpfpjj;ijj; jPu;khdpf;fpd;wJ. 

epu;zapf;fg;gl;l tpiyapy;> thq;Fjy;> tpw;gJ kw;Wk; cilikfis 

khw;Wjy; Nghd;w mk;rq;fisAk; cs;slf;fpaJ. Kw;Nghf;F re;ij 

vd;gJ vjpu; epjpr; re;ijapy; xU Kiwrhuh xd;wpidf; Fwpf;fpwJ. 

mjpy; Kw;Nghf;F xg;gilj;jy; xg;ge;jq;fs; xg;Gf;nfhs;sg;gl;L 

cs;splg;gLfpd;wd.

tpiyg;gl;bay; js;Sgb vd;gJ> cupa NjjpfSf;F Kd;G> 

epjp ,iljufu;fsplkpUe;J tpw;gidahsu; tpw;gidj; njhifia 

tR+ypf;fpwhu;. fld; jukjpg;gPl;L Nrit vd;gJ fldhspfsplk; fld; 

kjpg;gPLfis toq;Fk; xU mikg;ghFk;. fldhsp cupa Neuj;jpy; 

gzk; nfhLj;J flid jpUg;gpr; nrYj;j Ntz;Lk;. fld; ju kjpg;gPl;L 

epWtdk; fld; toq;Fgtu;fs; kw;Wk; fld;njhif Mfpatw;wpd; fld; 

jukjpg;ig toq;FfpwJ.

,e;j myfpy;> Kw;Nghf;F re;ijfs; kw;Wk; mjd;  

tiffspd; gzp Fwpj;J tpthjpf;fg;gl;lJ. tpiyg;gl;bay; js;SghL 

kw;Wk; gy;NtW tpiyg;gl;bfs; epiwNtw;Wtjpd; Nehf;fk; Mfpait 

rpwg;gpf;fg;gl;Ls;sd. epjp MNyhrfu;fs;> ngUepWtd MNyhridr; 

Nritfs; kw;Wk; fld; ju kjpg;gPL nray;Kiw Mfpatw;wpd; gq;F 

Fwpj;Jk; ,g;gpupT tpsf;fk; mspf;f cs;sJ.
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Fwpg;Gfs;

me;epa nryhtzp juF 

gw;wpaf; fz;Nzhl;lk;
12.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy>;

 • Kw;Nghf;F re;ijfspd; fUj;J gw;wp tpthjpf;f KbAk;

 • ,e;jpa me;epar; nryhtzp gupkhw;w tu;j;jfu;fs; rq;fk; mikj;j 

me;epar; nryhtzp gupkhw;w re;ijfspd; tpjpKiwfis Ma;T 

nra;a KbAk;.

 • tpiyg;gl;bay; js;Sgb kw;Wk; tpiyg;gl;bay; tiffspy; 

cs;s nghUis tpsf;f KbAk; 

 • tpiyg;gl;bay; js;Sgbf;fhd ed;ikfs; kw;Wk; jPikfs; gw;wp 

tpsf;f KbAk;

 • fld; jukjpg;gPl;L Nritfspd; mk;rq;fs; kw;Wk; nray;ghLfis 

tpthjpf;f KbAk;

 • fld; jukjpg;gPL nray;Kiwia tptupf;f KbAk;

12.2 me;epa nryhtzp juF

,e;jpahtpy; Kw;Nghf;F re;ij ,uz;L top Nkw;Nfhs;fs; fpilf;ff;$ba 

MW khjq;fs; tiu nray;gLfpd;wd. Kw;Nghf;F gupkhw;w re;ij 

vjpu;fhy Njjpapy; toq;fg;gLk; ehzaq;fis thq;Fk; kw;Wk; 

tpw;gid nra;tij Fwpf;fpwJ. Kw;Nghf;F gupkhw;w guptu;j;jidfs;> 

tUq;fhyj;jpy; xU rpy Njjpapy; jPu;Tf;fhd xU xg;ge;jj;jpy; 

,d;W <LgLfpwJ. Nfhupf;if itg;Gfis khw;Wtjw;F Kw;Nghf;F 

fl;lzq;fs; kjpg;G NjjpfSld; vjpu;fhyj;jpy; %d;W my;yJ mjw;F 

Nkw;gl;l tzpf ehl;fs; nghUe;Jfpd;wd.mit vg;NghJk; elg;G 

tpfpjq;fisf; Fwpg;gjhf Nkw;Nfhs; fhl;lg;gLfpd;wd> Vnddpy; 

mit tq;fp mq;fhbapypUe;J re;ij gupkhw;wj;Jf;F xU fhg;gPL 

my;yJ js;Sgbapy; tu;j;jfk; nra;ag;gLfpd;wd. ,uz;L vz;fspy; 

Nkw;Nfhs; fhl;lg;gl;Ls;s> Vy tpiy kw;Wk; Nfl;G tpiyapd; gb> 

fhg;gPL my;yJ js;Sgbapy; Nru;f;fg;gLk; fhg;gPL my;yJ js;Sgb 

vd;w mbg;gilapy; Kw;Nghf;F tpfpjq;fs; Nkw;Nfhs; fhl;lg;gLfpd;wd. 

,e;j Vy tpiy Nfl;Gk; gutYk; vg;NghJk; Kw;Nghf;F vy;iyfSld; 

tpuptilAk;.

mk;rq;fs;

Kw;Nghf;F re;ijfspy;> vjpu;fhy tpepNahfj;jpw;fhd ehzaq;fis 

thq;fTk; tpw;fTk; xg;ge;jq;fs; nra;ag;gLfpd;wd> xU khjk; kw;Wk; 

,uz;L khjq;fSf;F gpwF. guptu;j;jidf;fhd gupkhw;w tpfpjk;> xg;ge;jk; 

Kbtile;j ehspy; Vw;Wf; nfhs;sg;gLfpwJ. khWgl;l jtiz KbTld; 

Kw;Nghf;F tpfpjq;fs; gj;jpupiffspy; Nkw;Nfhs; fhl;lg;gl;Ls;sd> 

me;j tpfpjq;fs; xg;ge;jj;jpd; mbg;gilapy; mikfpd;wd. Kjpu;T 

Njjp elg;G tPjk; Kw;Nghf;F tpfpjj;ij tpl mjpfkhfNth my;yJ 

FiwthfNth ,Ue;jhYk;> ,U jug;gpdUk; xg;ge;jj;jpy; Fwpg;gplg;gl;l 

ehza khw;W tpfpjj;jpy; gpd;gw;w Ntz;Lk;. NtW thu;j;ijfspy; 
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Fwpg;Gfs;

me;epa nryhtzp juF 

gw;wpaf; fz;Nzhl;lk;
$Wtjhdhy;> vjpu;fhy ,l tpfpjj;jpy; khw;wq;fs; mtuJ Mjutpy; 

,y;yhtpl;lhYk;> ve;j fl;rpAk; ,e;j cld;ghl;bypUe;J gpd;thq;f 

KbahJ. 

xU Kd;Dupik xg;ge;jj;jpd; kjpg;gpd; Njjp vd;gJ xU elg;G 

xg;ge;jj;jpw;F nghUe;Jk; kjpg;G Njjpf;F mg;ghw;gl;lJ. ,J xU 

khj xg;ge;jk; vd;why;> kjpg;gPl;L Njjp elg;G kjpg;gPl;L NjjpAld; 

njhlu;Gila mLj;j khjj;jpy; ,Uf;Fk;. Mf];l; 1 md;W xU ehzak; 

thq;fg;gl;lJ vd;why;> mJ xU elg;G guptu;j;jid vd;why;> Mf];l; 

3y; ehzak; tpepNahfk; nra;ag;gLk;.

Mdhy; ,J xU khj xg;ge;jkhf ,Ue;jhy;> nrg;lk;gu; 3 k; 

Njjp kjpg;G Njjp FiwAk;. kjpg;G Njjp tpLKiwf;F te;jhy;> mLj;j 

ehs; Njjp kjpg;G Njjp MFk;.,e;j kjpg;G Njjp fhyz;lupy; ,y;iy 

vd;why;> 29 gpg;utup Nghd;w (yPg; Mz;L ,y;iy vd;why;) kjpg;G Njjp 

gpg;utup 28Mk; Njjp tpOk;.

rpy Neuq;fspy;> kjpg;gplg;gl;l Njjpf;Fs; kjpg;gPl;Lj; Njjpiaj; 

Nju;e;njLf;f Rje;jpuk; ngWtjw;fhd guptu;j;jidf;F xU fl;rpiar; 

nray;gLj;Jtjw;F kjpg;G Njjp mikf;fg;gLfpwJ. ,J ehzaj;ij 

toq;f KbAk; vd;W xU Jy;ypakhd Njjp fl;rp Kd;$l;bNa  

njupahJ NghJ ,J epfo;fpwJ; vLj;Jf;fhl;lhf> xU me;epa  

nryhtzpia Kd; $l;bNa mwpe;J nfhs;shky;> xU Vw;Wkjpahsu;> 

ruf;Ff;F mDg;Gk; Njjpiaj; Jy;ypakhfj; njupe;J nfhs;fpwhu;.

kPz;Lk;> Kw;Nghf;F xg;ge;jj;jpd; Kjpu;T fhyk; vd;gJ  

rhjhuzkhf xU khjk;> ,uz;L khjk;> %d;W khjq;fs;> Mdhy; 

rpy Neuq;fspy; mJ khjk; KOtjw;Fk; ,Uf;fyhk;> xU khjj;jpd; 

xU gFjp $l ,jpy; <Lglyhk;. Kg;gj;jp Ie;J ehl;fspd; Kjpu;T 

fhyj;Jld; xU Kw;Nghf;F xg;ge;jk; xU vjpu;khwhd cjhuzkhFk;. 

,aw;ifahfNt> ,e;j epiyapy;> kjpg;G Njjp ,uz;L KOikahd 

khjq;fSf;F ,ilg;gl;l Njjpapy; tpOfpwJ. mj;jifa xg;ge;jk; 

KwpT Njjp xg;ge;jk; vd;W miof;fg;gLfpwJ.

elg;G kw;Wk; Kw;Nghf;F re;ijfs;

me;epa nryhtzp re;ijahdJ ,uz;L tifg;gLk;: elg;G 

kw;Wk; Kw;Nghf;F re;ij. nryhtzpfis mtruj; Njitf;fhf 

gupkhwpf;nfhs;Sk; NghJ (tof;fkhf xU tpahghu guptu;j;jid 

Kbtile;j ,uz;L ehl;fSf;Fs;)> mJ elg;G re;ijapy; cs;sJ. 

vjpu;fhyr; re;ijapy; Fwpg;gpl;l Njjpapy; me;epa ehzaq;fis 

thq;Ftjw;F my;yJ tpw;gjw;F> fl;rpfs; xg;ge;jj;jpy; Eiofpd;wd. 

re;ijapy; 40 rjtpfpjk; elg;G guptu;j;jidfs; fzf;F> Kw;Nghf;F 

guptu;j;jidfSld; 9 rjtPjk; tiu fzf;fpLjy;. re;ijapy; 

kPjkpUf;Fk; 51 rjtpfpjk; ,lkhw;wq;fs; MFk;> ,J xU ,lj;jpd; xU 

njhFg;G kw;Wk; xU Kw;Nghf;F xg;ge;jk; MFk;.

xU Kw;g;Nghf;F xg;ge;jk; vd;gJ ,U jug;gpdUf;F ,ilNa 

xU nghWg;ig thq;FtJ my;yJ tpw;gJ gw;wpa Gupjy; MFk;. 
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Fwpg;Gfs;

me;epa nryhtzp juF 

gw;wpaf; fz;Nzhl;lk;
xg;ge;jj;jpd; ehspy; Vw;Wf;nfhs;sg;gl;l tpiyapy; vjpu;fhyj;jpy; me;epa  

nryhtzpiaf; $wTk;. ePq;fs; xU gpuj;Naf 'fpilf;fhj' iff;fbfhuk; 
ngw Mu;tkhf ,Ue;jhy;> gpwF xU Kw;g;Nghf;F xg;ge;jj;jpy; 

,wq;FtPu;fs;. tq;fp Nkw;Nfhs;fs; 1> 3> 6> 9> kw;Wk; 12 khj KjpTfs; 

Kw;g;Nghf;F xg;ge;jq;fs; vd toq;fg;gLfpd;wd. USD f;F vjpuhd 
,e;jpa &ghapd; (INR) Kw;g;Nghf;F Nkw;Nfhs;fs; gpd;tUkhW 

itj;Jf;nfhs;Nthk;:

$1 = `47.8241;  for a 1 – khjq;fSf;F Kw;g;gl;lJ

 = `47.8364;  for 6 – khjq;fSf;F Kw;g;gl;lJ

 = `47.8587;  for 9 – khjq;fSf;F Kw;g;gl;lJ

me;epa nryhtzp re;ijfspy; cs;s Ml;lj;jtu;fs;> ,e;jpa 

&ghapd; kjpg;G xd;gJ khjq;fspy; lhyu;fspy; Fiwthf ,Uf;Fk; 

vd vjpu;ghu;f;fpd;wdu;. elg;G lhyu;/&gha; xg;ge;jk; nrg;lk;gu; 8k; 

Njjp nts;spf;fpoikapy; nra;jhy;> kjpg;G Njjp nrt;tha;f; fpoik 

nrg;lk;gu; 12Mf ,Uf;Fk;.nrg;lk;gu; 12> NY/,e;jpahtpy; tpLKiw 

vd;why;> mjd; kjpg;G Njjp nrg;lk;gu; 13 MFk;. ,Ug;gpDk;> mnkupf;f 

lhyu; fdba lhyu; Nghd;w rpy ehza ,izg;Gfs; elg;G xg;ge;jq;fs; 

xU tzpf ehspy; jPu;f;fg;gLfpd;wd. jpq;fs;> etk;gu; 10> 2008 md;W 

xU 3 khj Kw;g;Nghf;F xg;ge;jk; lhyu; / &gha; kjpg;G Njjp gpg;utup 
12> 2009 ,y; cs;sJ.gpe;ija Njjp NY / ,e;jpahtpy; tpLKiw 

vd;why;> gpd;du; kjpg;G Njjp gpg;utup 13 MFk;. brk;gu; 29 k; Njjp xU 

3 khj Kw;g;Nghf;F lhyu; / &gha; kjpg;G> khu;r; 31 kjpg;G. tpLKiw 

NY/,e;jpah vd;why;> kjpg;G Njjpia Kd;Ndhf;fp js;sptpl KbahJ. 

Kd;Ndhf;fp js;Sk; mLj;j fhyz;lu; khjj;jpw;F nfhz;L nry;y 

$lhJ. vdNt kjpg;G Njjpia khu;r; 30f;F kPz;Lk; js;s Ntz;Lk;.

me;epar; nryhtzpapy; 51% ,ilf;fhy gupkhw;wq;fis 

guptu;j;jid fzf;if khw;Wq;fs;.me;epar; nryhtzpapd; fpl;lj;jl;l 

rkkhd msT xU Kw;g;Nghf;F nfhs;Kjy; (my;yJ tpw;gidf;F) 

vjpuhf elg;G me;epa nryhtzp xNu Neuj;jpy; tpw;gid (my;yJ 

nfhs;Kjy;) xU gupkhw;w guptu;j;jid vd Fwpg;gplg;gLfpwJ. me;epa 

nryhtzp ntspg;ghL xU Kd;Ndhb xg;ge;jj;jpw;Fg; NghFk; NghJ 

tq;fpapd; xU topKiwia toq;FfpwJ.gpd;tUk; cjhuzj;ij 

ftdpAq;fs;.xU thbf;ifahsu; xU tq;fp %yk; ,e;jpa &gha;f;F 

vjpuhf ,uz;L khjq;fs; Kw;Nghf;F lhyu;fs; thq;f tpUk;Gfpwhu; 

vd;W itj;Jf;nfhs;Nthk;. ,e;j tq;fp> mjd; thbf;ifahsu;fSf;fhd 

,e;j guptu;j;jidfis Nkw;nfhs;Sk;NghJ mNj Neuj;jpy;> me;epa 

nryhtzp ntspg;ghL tpw;gid nra;tjd; %yk;> lhyUf;F vjpuhf 

lhyu;fis tpw;gid nra;tjd; %yk; (fld; thq;fpapUj;jy;) me;epa 

nryhtzp ntspg;ghLfis eLepiyahf;FfpwJ.

Kw;Nghf;F fhg;gPL

ntspehl;Lr; nryhtzpia toq;Ftjw;F gjpyhf> Kd; tpepNahj;jpw;f;F 

mjpf gzk; nrYj;JtJ mtrpakhFk;. me;epa nryhtzp xU 
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Fwpg;Gfs;

me;epa nryhtzp juF 

gw;wpaf; fz;Nzhl;lk;
Kw;g;Nghf;F fhg;gPL vd;W ehk; nrhy;fpNwhk;. xU ehzak; elg;G 

tpepNahfj;ij tpl Kd; tpepNahfk; Fiwthf nrythFk; NghJ (Kd; 

Nkw;Nfhspy; INR/USD tifapy; cs;sJ)> me;epa nryhtzp xU 

Kw;g;Nghf;F js;Sgbapy; ,Uf;fpwJ vd;W nrhy;fpNwhk;.

fPo;f;fhZk; vLj;Jf;fhl;il ftdpAq;fs;. € ,Ue;J &gha;f;F 

vjpuhf ghuhl;Lfpwhu; vd;W itj;Jf;nfhs;Nthk; S (`/€) = 60 Kjy; 
F90 (`/€) = 62. 180-ehs; Kw;g;Nghf;F fhg;gPL toq;fg;gLfpwJ:

F90> (` /€) = [{F90 (` /€) – S (` /€)}/ S (` /€)] × 360/90
       = {(62 – 60) / 60} × 360/90
       = 0.1333
,e;j ntspg;ghL xU Neu;kiwahd kjpg;igf; nfhz;bUf;Fk;NghJ> 

A+Nuh xU Kw;Nghf;F fhg;gPl;by; vjpu; vjpuhf &gha;f;F ,Uf;Fk;> 

Vnddpy; ,e;j epiyapy; A+Nuh elg;G tpepNahfj;jpw;F Kd;dhy; 

Kd;dDg;Gtjw;fhd $Ljy; &gha;fs; nrythfpwJ. ,e;j ntspg;ghL 

vjpu;kiw kjpg;ig nfhz;bUf;Fk; NghJ> A+Nuh xU Kw;g;Nghf;F 

js;Sgbapy; lhyu; vjpu; vjpuhf cs;sJ. Kw;Nghf;F tPjkhdJ elg;G 

tPjj;Jf;Fr; rkkhf ,Uf;Fk;NghJ> Kw;g;Nghf;F ehzak; jl;ilahdJ 

vd;W nrhy;fpNwhk;.

gpd;tUk; Cfq;fs; nra;ayhk;:

(a)Cf tzpfu;fs; ,lu;-eLepiy> mjhtJ> Cf tzpfu;fs; 

mghaj;ijg;gw;wpg; ftiyg;gltpy;iy.

(b)nryhtzpfis gupkhwpf; nfhs;tjw;F gupkhw;w nryTfis 

Gwf;fzpf;fTk;

gpd;du; Kw;Nghf;F khw;W tpfpjq;fs; re;ijapy; vjpu;ghu;f;fg;gLk; 

vjpu;fhy elg;G tpfpjq;fis gpujpgypf;f Ntz;Lk;.

re;ijapy; gq;Nfw;wtu;fs; `50/$ 1 Mz;L Neuj;jpy; tu;j;jfk; 

nra;a vjpu;ghu;f;fpwhu; vd;W itj;Jf;nfhs;Nthk;> 1 tUlj;jpw;F Kd;  

tpfpjk; `49.50/$ kl;LNk ,Ue;jJ. Cf tzpfu;fs; `49.50/$, 
lhyUf;F Kd;Ndhf;fp lhyu; thq;f Ntz;Lk;' vd vjpu;ghu;j;J> 

xt;nthU lhyupYk;> `50/$ vd;w jq;fsJ vjpu;ghu;f;fg;gLk;  

tpiyapy; lhyu;fis tpw;gid nra;Ak; NghJ> ̀ 0.50. lhyu; Kd;Ndhf;fp 

thq;Ftjpy;> Cf tzpfu;fs; vjpu;fhy tpiy tpfpjj;jpw;F rkkhf 

,Uf;Fk; tiu lhyupd; Kd;Ndhf;fp tpiyia mjpfupf;Fk;.

mNj Nghy;> re;ijapy; gq;Nfw;ghsu;fs; lhyu; tu;j;jfk; nra;a 

vjpu;ghu;f;fpwJ vd;W itj;Jf;nfhs;Nthk; `50/$ 1 Mz;L Neuj;jpy;> 

xU tUlj;jpw;F Kw;g;Nghf;F tpfpjk; `50.50/$ kl;LNk. lhyu; ,y;iy 
vd;whYk> ve;j lhyu; vjpu;ghu;f;fhtpl;lhYk;> Cf tzpfu;fs; 

lhyiu Kd;Ndhf;fp tpw;WtpLthu;fs;. mtu;fs; vjpu;ghu;j;j tpiyapy; 

$`50/$ vd;w tpiyapy; lhyUf;F thq;Ftjd; %yk; ,yhgj;ij 

vjpu;ghu;g;ghu;fs;> ,J lhyUf;F Kd;dhy; tpw;Wtpl;l tpiyia tpl 

`0.50 Fiwthf ,Uf;Fk;. lhyiu Kw;g;Nghf;F tpw;gid nra;Ak; 
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NghJ> Cf tzpfu;fs;> vjpu;ghu;j;j Kw;g;Nghf;F elg;G tpiyf;Nf 

rkkhf ,Uf;Fk; tiu lhyupd; Kw;g;Nghf;F tpiyia tPo;j;Jtu;.

me;epa nryhtzpia Kd;Ndhf;fp tpw;f KbT nra;jhy;> ePq;fs; 

rpwpa fhyk; ,Uf;fpwPu;fs;. me;epa nryhtzpia Kd;Ndhf;fp thq;f 

KbntLj;jpUe;jhy;> ePq;fs; ePz;l fhyk; ,Uf;fpwPu;fs;. xU Fwpg;gpl;l 

tpiyapy; vjpu;fhyj;jpy; vijAk; tpw;f KbT nra;jhy;> gpd;du; elg;G 

tpiy FiwAk; gpwF ePq;fs; gadiltPu;fs;. ePq;fs; xU epiyahd 

tpiyapy; vjpu;fhyj;jpy; vijAk; tpw;f KbT nra;jhy;> elg;G tpiy 

mjd; gpd; mjpfupf;fpwJ> gpd;du; ePq;fs; ,of;fpwPu;fs;.

Kw;Nghf;F re;ij ,yhg tpiy

Kw;Nghf;F tPj NtWghL tl;b tPj NtWghl;bw;F rkkhf ,Uf;Fk; vd;W 

$wg;gLfpwJ. rpy Neuq;fspy;> ,e;j ,U tpj;jpahrq;fSf;fpilapy; 

NtWghL Fwpf;fg;gLk;.,j;jifa re;ju;g;gq;fspy;> tl;bj; jPu;g;gpidj; 

njhlq;Fjy; kw;Wk; ,U NtWghLfs; rkkhf ,Uf;Fk; tiu njhlu;fpwJ. 

,J Kd;Ndhf;fp re;ijfspd; ,yhg epiy.

Kd;Ndhf;fpa re;ijfspd; ,lu; rkhspg;G

Kd;Ndhf;fp re;ijfis ,yhg epiy kl;Lky;yhky;> ,lu; rkhspg;G 

gad;gLj;jg;gLfpwJ. khw;W tpfpjj;jpy; khw;wq;fs; xU tof;fkhd 

epfo;T MFk;. ,J Nghd;w khw;wq;fs; me;epa nryhtzp re;ijapy; 

tu;j;jfu;fs; kw;Wk; gpw gq;F ,og;G my;yJ Mjhak; xU rpy 

me;epa nryhtzp mghaq;fis Vw;gLj;Jk;. ,lu; guptu;j;jidfs; 

%yk; Mgj;J Fiwf;fg;gLfpwJ. ,lu; rkhspg;G nray;Kiw fPo;> 

ehzaq;fs; thq;fg;gl;L Kd;Ndhf;fp tpw;fg;gLfpd;wd. Kd; thq;Fjy; 

kw;Wk; tpw;wy; vd;gJ> xU ePz;l my;yJ FWfpa epiyapy;> 

,lu; rkhspg;G jd;id fhz;fpwJ vd;gijg; nghWj;jJ. me;epa  

nryhtzpapy; ,wf;Fkjp nra;ag;gLk; Vw;Wkjp> Vw;WkjpahsUf;F 

xU ePz;l epiyia cUthf;FfpwJ. khwhf> me;epa nryhtzpapy; 

,wf;Fkjp nra;ag;gLk; ,wf;FkjpahsUf;F xU FWfpa epiyf;F 

toptFf;fpwJ.

Kw;g;Nghf;F re;ijfspy; Cf tzpfk;

,yhg epiy my;yJ ,lu; rkhspg;G $Ljyhf> Cf tzpfu;fs; 

Kd;Ndhf;fp re;ij eltbf;iffs; kpfTk; jPtpukhf cs;sd. 

mtu;fspd; Nehf;fk; mghaj;ij Fiwf;f my;y> Mdhy; gupkhw;w 

tpfpjj;jpy; khw;wq;fspypUe;J ,yhgk; <l;Ltjw;F my;y. mtu;fSf;F 

,yhgj;jpd; Njhw;Wtha;> Kd;Ndhf;F tpfpjKk; tUq;fhy Gs;sp  

tpfpjKk; tpj;jpahrk; MFk;. gupkhw;w tpfpj khw;wj;jpd; jpirapy; 

mit mt;tsthf mf;fiw nfhz;bUf;ftpy;iy.

Cf tzpfu;> ̀ 40.50/US $ vd;w tpfpjj;jpy; %d;W khj Kw;g;Nghf;F 

$1>000 mnkupf;f lhyu;fis tpw;fpwhu; vd;W itj;Jf;nfhs;Nthk;. 

Kjpu;T mbg;gilapy;> mnkupf;f lhyu;> `40 Mf ,Ue;jhy;> Cf 
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tzpfu; Kw;g;Nghf;F xg;ge;jj;jpd; fPo; '`40>500 fpilf;Fk;. mNj 

Neuj;jpy;> mtu; `40>500 &ghit gupkhw;Wthu;. vjpu;fhy ,l  

tpfpjk; `40 / US $ kw;Wk; mnkupf;f $ 1>012.50 fpilf;Fk;. ,e;j 
,U nray;fSk; - mnkupf;f lhyupd; tpw;gid kw;Wk; nfhs;Kjy; 

xNu Neuj;jpy; eilngWk;. ,jdhy;> ve;j KjyPLk; nra;ahky; Cf 

tzpfu;> Kd;Ndhf;fpa re;ijfs; cld;ghl;bd; %yk; mnkupf;f $12.50 
,yhgk; <l;Lthu;fs;. ,J Kw;Nghf;F re;ijfspy; Cf thzpgj;Jf;Fk; 

vLj;Jf;fhl;lhFk;.

Kd;Ndhf;Fr; re;ijfspy; cs;s Cf tzpfk;> Kd;Ndhf;fpa 

xg;ge;jj;jpd; Kjpu;r;rpapd; Njjpf;F mg;ghy; ePl;bf;f KbahJ. Mdhy; 

Cf tzpfu; Kjpu;tjw;F Kd; Cf tzpfj;ij %l tpUk;gpdhy;> xU 

khjk; fopj;J> mtu; xU <L xg;ge;jj;ij thq;ff;$Lk;. NtWtpjkhff; 

$wpdhy;> mtu; Vw;fdNt mnkupf;f lhyu;fis tpw;f %d;W khj 

fhy xg;ge;jj;jpw;Fs; Eioe;jpUe;jhy;> mtu; mnkupf;f lhyu;fis 

tpw;f ,uz;L khjk; Kd; xg;ge;jj;ij Nju;e;njLf;f Ntz;Lk;. ,yhgk; 

my;yJ ,og;G vd;gJ ,U Kd;Ndhf;fpa xg;ge;jq;fspy; <LgLk; 

gupkhw;w tpfpjj;ijNa rhu;e;Js;sJ.

Nkw;$wpait kpf vspikahd cjhuzk;. Kd;Ndhf;fpa 

re;ijfspy; cs;s Cf tzpfk; gw;wp NtW gy cjhuzq;fisAk; 

Nkw;Nfhsplyhk;. cz;ikapy;> Cf thzpfk; vjpu;fhy elg;G tpfpjj;jpd; 

vjpu;ghu;f;fg;gLk; ,af;fj;ij rhu;e;jpUf;fpwJ.

me;epar; nryhtzp tu;j;jfu;fs; rq;fk; (FEDAI) tpjpfs;: xg;ge;jk; 
njhiffs; tpjp 7-gupkhw;w xg;ge;jq;fs;

1. njhlu;G njhiffs;

 guptu;j;jid xg;ge;jq;fs; Fwpg;gpl;l njhiffSf;F mjhtJ> 

kpif my;yJ gw;whf;Fiwf;fhd ve;jtpjkhd tpjpKiwfSk; 

,Uf;fhJ.

 xU tpiyg;gl;bay; xg;ge;jk; ntt;NtW tpepNahfq;fspd; 

tpiyg;gl;bay; xd;Wf;F Nkw;gl;l tPjj;ijf; Fwpg;gpLk;NghJ> 

,e;j xg;ge;jk;> mj;jifa tPjj;jpw;F vjpuhd njhif kw;Wk; 

tpepNahfq;fs; Mfpatw;iw fl;lhak; toq;f Ntz;Lk;.

 vLj;Jf;fhl;L

 US $60000/-1.1.96 Njjpapl;l Vw;Wkjp Kd;gjpT kjpg;G 

fhyhtjpahFk;- tpepNahf fhyfl;lk; 31.3.96> 30.4.96 and 30.6.96 
– US $20000/-xt;nthd;Wk;.

xg;ge;j vz; kjpg;G tpepNahf fhyk; Njjp

96/1 US$20,000 1.3.96 TO 31.3.96 RS 36,6200/-

96/2 US$20,000 1.4.96 TO  30.4.96 RS 37,0700/-

96/3 US$20,000 1.6.96 TO  30.6.96 RS 37,9700/-

2. 15.3.1996 Mk; Mz;by; Kjy; fg;gy; Vw;Wkjp nra;ag;gl;lhy;> 

Vw;Wkjpahsu; xg;ge;jk; ,yf;fk; 96/1 vd;Wk; `36.6200 vd;w 
tpfpjj;jpy; Fwpf;f Ntz;Lk;.
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3. toq;Ftjw;fhd tpUg;gk; fhyk;

 ,e;j xg;ge;jj;jpy; Fwpg;gplg;gl;Ls;s Njjp Fwpg;gplg;glhtpl;lhy;> 

tpepNahff; fhyj;ij xU ehs;fhl;b thuk; (mjhtJ 1 Kjy; 7> 

8 Kjy; 15> 16 Kjy; 23 my;yJ 24 Mk; Njjp tiu my;yJ 

khjj;jpd; filrp Ntiy ehshff; Fwpg;gpl Ntz;Lk;. ,e;j  

epiyapy;> tpepNahfk; nra;Ak; tpUg;gk; xU ehs;f;fhl;b 

khjj;jpw;F Nky; ePl;bf;fg;glhJ (mjhtJ Kjy; khjj;jpd; 

filrp Ntiy ehs; tiu). tpepNahfk; nra;ag;gLk; Fwpg;gpl;l 

Njjp my;yJ tpepNahf tpUg;gj;jpd; filrp Njjp xU  

tpLKiwahf ,Ue;jhy;/tpLKiw mwptpf;fg;gl;lhy;> Ke;ija 

Ntiy ehsd;W tpepNahfk; ghjpf;fg;gLk;/tpepNahf tpUg;gk; 

,Uf;Fk;. nlyptup tpUg;gj;ij mDkjpf;Fk; xg;ge;jq;fs;> 'Kjy; 

kw;Wk; filrp tpepNahf Njjp' my;yJ 'nuhf;f' tzpf xg;ge;jk; 

mNj ehspy; toq;fg;gLk;. xg;ge;jj; Njjpf;F cldbahf kW 

ehs; 'kjpg;G mLj;j ehs;' xg;ge;jk; toq;fg;gLk;. guptu;j;jid 
%lg;gl;l ehspd; mLj;j ehs; mLj;j tpahghu jpdj;jpy; elg;G 

xg;ge;jk; toq;fg;gLk;.

4. tpepNahf ,lk;

 midj;J xg;ge;jq;fSk; gbg;gjw;F Gupe;J nfhs;sg;gLk; 

'tq;fpapy; tpepNahfk; my;yJ gzk; nrYj;jg;glNtz;Lk;'> 
kw;Wk; 'ngauplg;gl;l ,lj;jpy;'.

5. tpepNahf Njjp

 Kw;Nghf;F xg;ge;jq;fspd; fPo; tpepNahfk; nra;ag;gLk; Njjp:

  1.,J njhlu;ghd tpiyg;gl;bay; /Mtzk; njhlu;ghd 

Ngr;Rthu;j;ijfSf;F> thq;fg;gl;l my;yJ js;Sgb nra;ag;gl;l 

– Ngr;Rthu;j;ij Njjp> thq;fpa/js;SgbAk;> thbf;ifahsUf;F 

&gha; nrYj;jpAk; nfhLf;f Ntz;Lk;.

  2.tpiyg;gl;bay; epiwNtw;Wk; thbf;ifahsu;fSf;fhd 

&gha;fis nrYj;Jtjw;fhd Nrfupg;G Njjpia mDg;Gk; 

tpiyg;gl;bay; / Mtzq;fs;.

  3.tof;fpy; Xa;T/,wf;Fkjp tpiyg;gl;bay;fis gbfkhf;fy;/
Xa;T ngWk; Njjpia Mtzg;gLj;Jq;fs; nghWg;gpd; gbfkhf;fy; 

Kd;djhf cs;sJ.

6. tpepNahf tpUg;gk;

 vy;yh Kw;g;Nghf;F tzpf xg;ge;jq;fspYk;> thq;Fgtu; my;yJ 

xU tpw;gidahsUf;F tpepNahfj;jpd; tpUg;gk; cs;sjh vd 

tzpfu;.

7. jtiz tpUg;gk;

 tpahghup nfhs;Kjy; xg;ge;jk; tpiyg;gl;bay;fs;/Mtzq;fs; 

Mfpatw;iwf; Fwpg;gpLtjhFk;. tq;fpapd; tpUg;gj;jpd;gb> 

NtW JiwapypUe;J ngwg;gl;l tpiyg;gl;bay;fs;/Mtzq;fs; 

toq;Ftij Vw;Wf;nfhs;tJ.
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8. tzpfu; Nkw;Nfhs;

 ntspg;gilj;jd;ikia vspjhf;Fk; kw;Wk; ntspg;gLj;Jk; 

tifapy;> gupkhw;w tpfpjk; Neubahf Nkw;Nfhs; fhl;lg;gLk;> 

mjhtJ 1 &gha; ntspehl;L ehzaj;jpw;fhfNth my;yJ 100 

myF ntspehl;L ehzaq;fSf;F (Mf];l; 2> 1993 Kjy; 

eilKiwapy;) gy &gha;fs; kw;Wk; ehzaq;fs; Mfpait 

Nkw;Nfhs; fhl;lg;gLk;.

 tzpfu; (mNj Nghy; ,ilf;fhy tq;fp) tPjk; ehd;F jrkq;fs; 

tiu Nkw;Nfhs; fhl;lg;gl Ntz;Lk;> filrp ,uz;L ,yf;fq;fs; 

25 klq;Ffshf cs;sd (vLj;Jf;fhl;lhf mnkupf;f $ 1 = 
`34.3250> 1 Neu;ikahd gTz;L =`52.4350). cWg;gpdu; tq;fpfspd; 

ml;il tpfpjq;fs; ,uz;L tpfpjj;jpy; Fwpg;gplg;gl;bUf;f 

Ntz;Lk;. nkd;nghUs; epuyhf;fj;jpw;fhf ehd;F tpfpjq;fspy; 

ml;il tpfpjq;fs; fhl;lg;glyhk;> fle;j ,uz;L jrkq;fs; `00 
'(mjhtJ mnkupf;f lhyu; = `34.9000) MFk;.

 [A+Nuhtpd; guptu;j;jid tpfpjk; A+Nuhtpd; 1 myfpw;fhd gy 

&gha;fs; kw;Wk; ehzaq;fs; Neubahf Nkw;Nfhs; fhl;lg;gLk;. 

A+Nuhtpw;fhd tzpfu; (mNj Nghy; ,ilf;fhy tq;fp) 

tpfpjq;fs; ehd;F jrkq;fs; tiu Nkw;Nfhs; fhl;lg;gLk;> 

filrp ,uz;L ,yf;fq;fs; 25 klq;Ffshf cs;sd. cWg;gpdu; 

tq;fpfspd; ml;il tpfpjq;fs; ,uz;L jrkgf;fq;fspy; 

Nkw;Nfhs; fhl;lg;gLk;. nkd;nghUs; epuyhf;fj;jpw;fhf> ml;il  

tpfpjk;> ehd;F jrkgf;fq;fspy;> filrp ,uz;L jrkq;fs; 00 

vd toq;fg;gLk;.]
 nghJthd ehzaq;fspd; gl;bay; kw;Wk; tpfpj Nkw;Nfhs;fspd; 

myF fPNo tptupf;fg;gl;Ls;sd:

 ntspehl;L ehzaj;jpd; xU myFf;F vjpuhf ehzaq;fis 

Nkw;Nfhs; fhl;l Ntz;Lk;:

1. M];jpNuypa lhyu;

2. M];jpupa \py;ypq;

3. g`;iud; behu;

4. fdba lhyu;

5. Nldp\; f;Nuhndu;

6. lr; khu;f;

7. lr;R fpy;lu;

8. vfpg;jpa gTz;L

9. INuhg;gpa ehza myF (E.C.U.)
10. gpd;dp\; khu;f;

11. gpuQ;R /g;uhq; 

12. `hq;fhq; lhyu;
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13. Iup\; Gl;

14. Fitj; jpdhu;

15. kNy\pad; upq;[j;

16. epA+rpyhe;J nlhyu;

17. ehu;[pahd; fpuhdu;

18. Mk;dp upahy;

19. fj;jhu; upahy;

20. rTjp upahy;

21. rpq;fg;G+u; lhyu;

22. ];nlu;ypq; gTz;L

23. ];tPb\; f;NuhNdhu;

24. Rtp]; /g;uhq;

25. jha; gl;

26. UAE jpu;`hk;

27. mnkupf;f lhyu;

28. A+Nuh2

 100 myFfs; ntspehl;L ehzaq;fSf;F vjpuhf Nkw;Nfhs; 

fhl;lg;gl Ntz;ba ehzaq;fs;:

29. ngy;[pad; /g;uhq;f;

30. ,e;NjhNdrpad; &gpah

31. ,j;jhypa ypuh

32. [g;ghdpa nad;

33. nfd;ad; \py;ypq;

34. ];ghdp\; ngrPlh

 me;epa ehzaq;fis 100 ehzaq;fSf;F vjpuhf Nkw;Nfhs; 

fhl;b Mrpa A+dpad; ehzaq;fs;:

35. gq;fshNj\; lhfh

36. gu;kp\; f;ahl;

37. <uhdpa upahy;

38. ghfp];jhd; &gha;

39. ,yq;if &gha;
(Fwpg;G: 01.01.96 ,Ue;J tpisTfSld;> jPu;T eilKiw ACU lhyUf;F 
khw;wpaikf;fg;gl;Ls;sJ)

9. xg;Gf;nfhz;l tu;j;jfu; tpfpjj;jpy; ntspehl;L ehzaj;jpd; &gha; 

KOikahf;fg;gl;lg;gpd; midj;J tpahghu guptu;j;jidfspd; 

jPu;TfSk; jpUg;gpr; nrYj;Jtjd; %yk; &gha; kjpg;Gf;F 
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mUfpy; cs;s KOikahf;fg;gl;l &ghapd; kjpg;igf; Fiwf;Fk; 

nfhs;ifapy; eilKiwg;gLj;jg;gLk;.

 Fwpg;G: Nkw;nrhd;d tpjpapd;gb> &gha; 49 igrh tiu 

Gwf;fzpf;fg;gLjy; Ntz;Lk; NkYk; 50 Kjy; 99 igrh &gha;r; 

rkkhd njhif mLj;j &gha;f;F tl;bf;fg;gLjy; Ntz;Lk;.

10. fl;lzk;

 xt;nthU Kd;Ndhf;F tpw;gid my;yJ nfhs;Kjy; xg;ge;jk; 

kPJ> xU Fiwe;jgl;r fl;lzk; `250/-thbf;ifahsuplkpUe;J 
kPl;fg;gLk;. (AR10/95 Njjp 20.12.95)

11. xg;ge;j njhif

 xU xg;ge;jj;jpy; $wg;gl;Ls;sgb> mjd; gw;whf;Fiwahy;> ve;j 

kpif njhifNah> me;j epiyia Nghy> elg;G tl;b tpfpjj;jpy;> 

kw;Wk; xg;ge;jj;jpy; cs;s kpif msT> tpjp 8 IV ,d; gb 
uj;J nra;ag;gLk;.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

1. me;epa nryhtzp re;ijapd; ,uz;L Kf;fpa tiffs; 

vd;d?

2. Kd;Ndhf;fpa js;Sgbapy; ,Ue;J fl;lzk; vt;thW 

NtWgLfpwJ?

12.3 tpiyg;gl;bay; js;Sgb

epjp mbg;gilapyhd nray;ghLfshf gpy; js;Sgb nra;tJ> epjp 

epWtdq;fSf;Fj; njhz;ZW Mz;Lfspy; yhgfukhd njhopyhf 

cUntLj;Js;sJ. ,e;jpahtpy; tsu;e;J tUk; epjp epytuq;fSld;> 

mtw;wpd; nray;ghLfspy; gy;tifg;gLj;jy; Vw;gl;lJ. upru;t; tq;fpahy; 

tpjpf;fg;gl;l fl;Lg;ghLfs; fhuzkhf 1992 Mk; Mz;bd; Coy; 

fhyj;jpy;> mjd; Kf;fpaj;Jtk; fzprkhf Fiwe;Js;sJ. fld; 

js;Sgb vd;gJ xU nrhj;J mbg;gilapyhd epjp Nrit MFk;.

fUj;J

,e;jpa tpyq;fpay; fUtpfs; rl;lj;jpd; gb> 1881> 'gupkhw;w 
kNrhjh vd;gJ xU Fwpg;gpl;l egUf;F> my;yJ me;j Mtzj;ij 

itj;jpUg;gtUf;Fk;> xU Fwpg;gpl;l njhifia nrYj;Jtjw;F xU 

egiu ,af;Fk; jahupg;ghsuhy; ifnahg;gkplg;gl;l epge;jidaw;w 

cj;juitf; nfhz;bUf;Fk; xU MtzkhFk;.' guptu;j;jid kNrhjh 
ruf;Ffspy; guptu;j;jidapy; gad;gLfpwJ. ,J guptu;j;jid epjp 

mbg;gilapy; xU tu;j;jf njhlu;ghd Mtzk; vd;W nghUs;.
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urPJ tiffs;

gy;NtW tifahd urPJfs; cs;sd. mit gzk; nrYj;Jk; NghJ> 

kw;Wk; nghUl;fSf;F jdpg;ngau; Mfpatw;wpd; mbg;gilapy; mit 

tifg;gLj;jg;glyhk;.

Nfhupf;if urPJ: Ntz;LNfhs; cldbahf 'ghu;itf;F' my;yJ 'toq;fy; 
kPJ' nfhLg;gtu;f;F nrYj;jg;gl Ntz;Lk;. gzk; nrYj;j Ntz;ba 

Neuk; my;yJ 'nfL Njjp' Fwpg;gplg;glhj xU urPJk; xU Nfhupf;if 
urPJ vd;W miof;fg;gLfpwJ.

jtiz urPJ: jtiz urPJ vd;gJ Neu urPJ vd;Wk; miof;fg;gLfpwJ. 

jtiz vd;gJ> tof;fkhfNth my;yJ urPJfis nrYj;Jtjw;fhd 

gad;ghl;bNyh mq;fPfupf;fg;gl;l fhyf;fl;lj;ijf; Fwpf;fpwJ.

Mtz urPJfs;: ruf;F thq;FgtUf;Fk; tpw;gidahsUf;F kpilNa 

xU tu;j;jfg; gupkhw;wk; ele;Js;sJ vd;gij cWjpg;gLj;Jk; 

Mtzq;fNshL $ba guptu;j;jid Mtz urPJfs; MFk;. ,e;j 

Mtzq;fspy;> uapy; urPJfs;> yhup urPJfs; kw;Wk; Rq;f mjpfhupfs; 

toq;fpa thu;g;G urPJfs; Nghd;w cupik gpw Mtzq;fSk; mlq;Fk;. 

Mtz urPJfis NkYk; tifg;gLj;jyhk;:

1. Vw;Wf;nfhs;Sjy; njhlu;ghd Mtzq;fs; (DA urPJfs;): ,uapy; 
urPJfs;> yhup urPJfs;> thu;g;G kw;Wk; thd;toq;fy; Fwpg;Gfs; 

Mfpait cupik Mtzq;fs; MFk;. ,e;j tof;fpy;> nryhtzp 

kNrhjhitf; nfhz;L tUk; Mtzr; rhd;Wfs;> mtuJ Vw;Giuapy; 

vjpuhfj; jf;fitf;fg;gLfpd;wd. Vw;Wf;nfhs;sg;gl;l clNdNa> 

jiyg;Gfspd; Mtzq;fs;> kw;w Mtzq;fSld; Nru;j;J> 

nghUs; Nghd;w tptuq;fs;> nfhLg;ghsUf;F fpilf;fpd;wd. 

,jd; nghUs;> Mtzr; rl;ltiuT> Mtzq;fis toq;fg;gl;l 

gpwF rl;lkhf khWk; vd;gjhFk;. fl;lzk; nrYj;Jk; Njjp tiu 

fhNrhiyAWeu; fld; ngWfpwhu;. DA urPJ gad;ghl;L urPJfs; 
vd miof;fg;gLfpwJ.

2. nrYj;JjYf;F vjpuhd Mtzq;fs; (DP urPJfs;): xU 

rl;lKd;tbT> 'gzk; nrYj;Jtjw;F vjpuhd Mtzk;' vd;why;> 
gzk; nrYj;jpaTld; kl;LNk> tptu Mtzq;fs; thq;FgtUf;F 

xg;gilf;fg;gLfpd;wd. jiyg;G Mtzq;fisg; ngWtjw;F 

mtu; gzk; nrYj;j Ntz;ba Njit ,Ug;gjhy;> ,e;j  

fhNrhiyAWeu; ve;jnthU fld; ml;iliaAk; mtu; 

tpUk;gtpy;iy.

Rj;jpfupg;G urPJfs;: Rj;jpfupg;G urPJfs;> ve;jnthU Mtzq;fSlDk; 

nghUe;jhJ.

tu;j;jf urPJfs;: tzpfg; gl;bay;fs; tpw;gid guptu;j;jidfSld; 

njhlu;Gilait. tq;fpfs;> %yjd Njitg;ghLfSf;fhf tu;j;jf 

urPJfis epiwNtw;wg; ngWfpd;wd. tof;fkhf> urPJ thq;Fgtu; kPJ 

,Of;fg;gLk; xU tpiyg;gl;bay;> nghUl;fSf;F jiyg;G kw;Wk; xU 

gupkhw;w urPJ Mfpatw;iw cs;slf;fpaJ. nghUl;fspd; tpw;gidf;F 

vjpuhf gzj;ij Kd;ndLf;f tq;fpfSf;F fl;lzk; toq;fg;gLfpwJ. 
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tzpf urPJ epjp xU tpw;gidf;F gpe;ija epjp MFk;. gupkhw;w kNrhjh 

gzk; (D / P) my;yJ Vw;Wf;nfhs;Sjy; (D / A) tpjpKiwf;F vjpuhf 

Mtzj;jpy; ,Uf;fyhk;. ,J xU epWtdj;jpd; fld; tpw;gidf;Fg; 

gad;gLk; FWfpa fhy> Ngr;Rthu;j;ijf;Fl;gl;l> Rakhf ,aq;Fk; 

MtzkhFk;. ,J xU Nfl;G urPjhfNth my;yJ jtiz urPjhfNth 

,Uf;fyhk;. ruf;F flDf;F tpw;fg;gLk; NghJ> thq;Fgtu; tUq;fhyj;jpy; 

Fwpg;gpl;l Njjpapy; gzk; nrYj;j Ntz;Lk;. xU tzpf urPJ vd;gJ 

fld; tpw;gid epjpapy; Kf;fpa Mtzkhf cs;sJ. nghUl;fspd; 

tpw;gidahsu; (,Og;ghd;) kNrhjhit thq;fp mij thq;Fgtu; 

(fhNrhiyAWeu;) Vw;Wf;nfhs;fpwhu;. urPJ Kjpu;r;rpailtjw;F Kd;ghf 

tpw;gidahsUf;F epjp Njitg;gl;lhy;> ,e;j fl;lzq;fis xU 

tq;fpAld; js;Sgb nra;ayhk;.

gupkhw;w urPJ js;Sgb(B/E): Vw;fg;gl;l B/E-,d; itj;jpUg;gtu;> 

tpw;gidahsUf;F ,uz;L tpUg;gq;fs; cz;L:

1. urPJ Kjpu;r;rp milAk; tiu B/EkPJ gpb kw;Wk; gpd;du; 

thq;FgtUf;Fk; gzk; nfhLf;f Ntz;Lk;. 

2. js;Sgb epWtdk; %yk; B / E I js;Sgb nra;aTk;. ,e;j 

tpUg;gk; tpw;gidahsiu kpfTk; ftuf; $bajhf ,Uf;Fk; .

3. tpw;gidahsd; Vw;Wf; nfhs;sg;gl;l B/E I xU js;Sgb 

epWtdj;jpw;F vLj;Jf; nfhs;syhk;> ,J tq;fp> NBFC, epWtdk; 
my;yJ cau; kjpg;ghf vLj;Jf; nfhs;syhk;. jahu; nra;ag;gl;l 

gzj;jpw;F B/E-I xg;gilf;Fk; nray; B/E js;Sgb vdg;gLfpwJ. 

nrYj;jg;gl;l gzj;jpw;Fk;> ,e;j urPJtpd; kjpg;Gf;Fk;  

,ilapyhd tpspk;ghdJ> Kjpu;T kjpg;gpd;gb> Mz;Lf;F xU 

rjtPjk; vd;w tPjj;jpy; fzf;fplg;gLk;.

4. xU B / E ,d; Kjpu;T> gzk; nrYj;Jk; Njjp FiwtJ  

fhuzkhf ,Uf;Fk; vd tiuaWf;fg;gLfpwJ. rhjhuz Kjpu;r;rp 

fhyk; 30> 60> 90 my;yJ 120 ehl;fs; MFk;> Mdhy; 90 

ehl;fSf;Fs; Kjpu;r;rpaile;j urPJfs; kpfTk; gpugykhdjhfj; 

Njhd;WfpwJ.

urPJ thq;Fjy;> urPJ js;Sgb kw;Wk; urPJ Ngr;Rthu;j;ij Mfpatw;wpw;F 

,ilNaahd NtWghL>

'urPJ thq;Fjy;' vd;w thu;j;ijahdJ Nfhupf;iff;F nrYj;j Ntz;ba 

njhifiag; nghUj;jjhFk;. tq;fpfs; guptu;j;jid urPJ thq;Fk;NghJ> 

mtu;fs; ehzaj;ij nrYj;Jtij kWj;jhy;> mtu;fs; ruf;Ffis 

tpw;f KbAk; vd;gjhy; ghJfhg;ghf cs;sdu;. Fwpg;gpl;l fhy msTld;> 

tq;fpfs; js;Sgb kw;Wk; gzk; nrYj;Jk; xU gad;kjpg;G urPJtpd; 

mbg;gilapy;> urPJ js;Sgb gad;gLj;jg;gLfpwJ. ,J xU Rj;jkhd 

epjp Nghy; cs;sJ> tq;fpfs; xU gFjpahf Vw;G kw;Wk; cWjpapd;ik 

Fwpj;j Mtzq;fs; ,Wjp kPl;G njhlu;ghf rk;ge;jg;gLfpwJ. tof;fkhf> 

nghUl;fSf;F xU jiyg;Gf;F ve;j Mtzq;fSk; ,y;iy> vdNt 

tq;fpfSf;F cau; tpspk;G itj;J> kjpg;ig tpl Fiwthf nrYj;j 

Ntz;Lk;.
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vdNt> Nfl;G urPJk;> jtiz fl;lzj;jpw;fhd urPjpd; 

js;SgbAk;> urPjpid js;Sgb nra;tjw;Fk; ehk; gad;gLj;JfpNwhk;. 

Mtzq;fspd; Ngr;Rthu;j;ijfs; Mtzq;fSf;F fld; ngWtjw;fhd 

xU Mtzk; ,Ug;gijf; Fwpf;fpwJ. tq;fpfshy; Mtzq;fSf;F 

vjpuhf epjpaspf;Fk;NghJ> fld; Mtzj;Jld; Nru;e;J> Ngr;Rthu;j;ij 

gad;gLj;jg;gLfpwJ.

urPJ js;Sgb nra;tjd; ed;ikfs;

tq;fpahy; toq;fg;gLk; epjp FWfpa fhy Mjhukhf cs;sJ. xU 

thbf;ifahsu; fld; tpw;gidf;F vjpuhf nray;ghl;L %yjd 

epjp ngw Mu;tkhf ,Ue;jhy;> tq;fpfs; urPJ nfhs;Kjy;/js;Sgb 

tuk;ig toq;Ffpd;wd. tof;fkhf nryhtzp urPijf; nfhz;L tUk; 

nghUl;fSf;F jiyg;G gw;wpa Mtzk; Kjy;epiy ghJfhg;ig 

mikf;fpwJ. nghJthf> tq;fpfs; ,e;j tuk;ig tpupTgLj;Jk; NghJ 

rpy Fwpg;gpl;l ghJfhg;G Njitg;gLfpwJ.gupkhw;wr; rl;l%yq;fs; 

ngUk;ghYk; tzpfj;jpy; tof;fkhd mk;rkhf ,Uf;Fk; NghJ 

mj;jifa tuk;G ngwg;gLfpwJ. ,e;j Mtzq;fs; nfhs;Kjy;/
js;Sgb tq;fpf;F toq;fg;gLk; NghJ> tq;fpfs; xU js;Sgbia 

fopj;j gpwF thbf;ifahsupd; fzf;fpy; njhifia tuT itf;fpwJ. 

NkYk;> ,e;j urPjpy;> gzk; nrYj;Jtjw;fhd fhy mstpw;F tq;fpfs; 

tl;b tR+ypf;fpd;wdu;.

fld; ngWgtu;fSf;F Vw;gLk; ed;ikfs;

fld; ngw;wtu;fspd; ed;ikfs; gpd;tUkhW:

1. cldbahf fpilf;Fk; nuhf;fk;: urPij js;Sgb nra;tjd; 

%yk;> gzk; vLg;gtu;(nghUl;fspd; tpw;gidahsu;) cldbahf 

gzj;ij ngWfpwhu;. uhNru;j;jpd; Kjpu;Tj; Njjp tiu mtu; 

fl;lzk; nrYj;j fhj;jpUf;f Ntz;bajpy;iy.

2. $Ljy; ghJfhg;G toq;fg;glkhl;lhJ: tq;fpfs; nghJthf 

NtW ve;j ghJfhg;igAk; Nfl;gjpy;iy> js;Sgb/thq;fg;gl;l 
fl;lzj;jpw;F vjpuhf gzk; nrYj;Jk;.

3. jpUg;gpr; nrYj;Jtjw;fhd nghWg;G: khw;Wr; rl;ltiuT 

xd;wpy;> jpUg;gpr; nrYj;Jtjw;fhd Kjd;ikahd nghWg;G 

gzk; vLg;gtUld; cs;sJ. vdNt tq;fpfs;> Kjypy;>  

fhNrhiyAUeiu Kjypy; mZFfpd;wd. vdNt> tq;fpfs; 

Kjypy;> ,e;j urPjpd; cupa Njjpapy; gzk; nrYj;Jtjw;fhd 

Vw;ghsNu MFk;. gzk; nrYj;jj; Njitapy;iy vd;why;> me;j 

urPij js;Sgb nra;j gpwF> me;j gzk; vLg;gtUf;F my;yJ 

gzk; nrYj;jpa egu;> gzk; nrYj;Jtjw;F nghWg;ghthu;.

fld; ngWgtu;fSf;F Vw;gLk; jPikfs;

fld; thq;Fgtu;fSf;F urPJ js;Sgb nra;tjpy; cs;s FiwghLfs; 

gpd;tUkhW:
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1. Kd;$l;bNa tl;b nrYj;Jjy;: xU rl;l%yj;ij js;Sgb 

nra;Ak;NghJ> tq;fp js;Sgbia fopf;fpwJ> kPjp thbf;ifahsupd; 

fzf;fpy; tuT itf;fg;gLk;. ,t;thW> xU urPjpidj; js;Sgb 

nra;tjd; %yk; gzk; ngWk; xUtu;> me;j urPjpd; msT 

Fwpj;J Kd;$l;bNa Fw;wr;rhl;Lfis Kd;itf;f Ntz;Lk;. 

fld; my;yJ nuhf;f fld; fzf;fpy;> fhyhz;bd; ,Wjpapy; 

tl;b tpjpf;fg;gLk;.

2. trjp cs;spl;l gzk; vLg;gtupd; fldspg;Gf;F cl;gl;lJ: ,jpy; 

<Lgl;Ls;s gy;NtW jug;gpdupd; flDjtp jpUg;jp mile;jgpd; 

tq;fpfs; nghJthf ,e;j trjpia tpupTgLj;Jk;. re;Njfk; 

,Ue;jhy; tq;fp rpy ghJfhg;G Nfl;fyhk;. vdNt> ,J kpfTk; 

vspjhd trjp my;y.

3. gzk; nrYj;jhj $Ljy; Rik: Kjpu;T fhyj;jpy; nrYj;jg;glhj 

urPJ gjpT nra;Ak; nghJkf;fsplkpUe;J rhd;wspf;fg;gl 

Ntz;Lk;> NkYk; fl;lzk; mwptpf;fg;gLk;. ,t;thW> mJ xU 

$Ljy; Rikahf khWk;.

urPJ epjpaspg;G jq;fs; khw;Wr;rPl;Lfs; ngw epjp trjp Njitg;gLk; 

epWtdq;fSf;fhd epjpia mspf;fpwJ. epjp rhu;e;j ,ilj; jufu;fspd; 

epjp Njitg;ghl;il ftdj;jpy; nfhs;s Ntz;Lk;.

tq;fpfSf;F fl;lzk; tpjpf;fg;gLtjw;fhd ed;ikfs; gpd;tUkhW:

1. epjp ghJfhg;G: ,e;j eltbf;if kNrhjhtpd; ghJfhg;Gf;F 

vjpuhd Kd;Ndw;wkhf cs;sJ. xU tq;fpahsUf;F kpfg; ngupa 

ghJfhg;G vd;gJ> B/E vd;gJ ,U jug;Gfspd; ifnahg;gq;fis 
nfhz;l xU khw;wj;jf;f fUtpahFk;. vdNt> Njitg;gl;lhy; 

tq;fp jdJ Nfhupf;ifia vspjhf eilKiwg;gLj;j KbAk;.

2. gzk; nrYj;Jjy; cWjp: B/E vd;gJ tq;fpaUf;F njupe;j 
Kjpu;T Njjp> ed;F Kd;$l;bNa xU Ra jpUg;G Kd;Ndw;wk; 

MFk;. 

3. gad;ghl;L fl;Lg;ghL: tq;fpapd; js;Sgbia tq;fpfs; jpUk;gg; 

ngWk;NghJ mjpfkhd fl;Lg;ghl;il toq;FfpwJ. gzf; fld; 

fzf;Ffs; rk;ge;jkhf tuk;igg; gad;gLj;Jtij tq;fpfs; 

fz;fhzpg;gJ fbdk;> Vnddpy; fld; ngWgtu;fs; gz 

%yjd Nehf;fq;fSf;Nfw;g gzj;jpw;fhd fld; tuk;Gfis 

jpir jpUg;gptpLthu;fs; vd;W mbf;fb $wg;gLfpwJ. fld; 

ngw;wtu;fs; tu;j;jf Nehf;fq;fSf;fhf kl;LNk tuk;Gfisg; 

gad;gLj;jg;gLtij cWjp nra;Ak; ,uapy; urPJ my;yJ 

yhup urPJ Nghd;w Mtzq;fSld; tUk; NghJ kl;LNk> urPJ 

nfhs;Kjy; my;yJ urPJ js;Sgb nra;tjw;fhd tuk;Gfis 

tq;fpfs; mDkjpf;fpd;wd. 

4. ,yhgj;jd;ik: xU kNrhjhtpd; js;Sgb xU Kd; KbT 

vd;gjhy;> ,yhgq;fs; kw;w fld;fs; kw;Wk; Kd;gzj;ij tpl 

kpfTk; mjpfkhf cs;sJ> mq;F tl;b fhyhz;L my;yJ miu 

Mz;L toq;fg;gLfpwJ.
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3. Nfhupf;if urPJ vd;why; vd;d?

4. urPJ epjpaspg;gpd; VNjDk; xU mD$yj;ij tptup.

12.4 epjp MNyhrid

epjp MNyhrfu;fs;> tup> KjyPLfs; kw;Wk; fhg;GWjp KbTfs; Nghd;w 

gy;NtW jiyg;Gfspy; jfty; kw;Wk; topfhl;Ljy;fis toq;Ftjd; 

%yk; jq;fsJ epjp vjpu;fhyj;jpw;fhf jpl;lkpl;Lr; nray;gl 

epWtdq;fs; my;yJ jdpegu;fSld; ,ize;J nray;gLfpd;wd. 

vdNt epjp MNyhrid mbg;gilapy; jdpg;gl;l epjp MNyhrid 

toq;Fk; vd;W fUjg;glyhk;. mtu;fs; jq;fs; thbf;ifahsu;fSf;F 

gq;Ffs; kw;Wk; gj;jpuq;fis thq;fTk; tpw;fTk; nra;ayhk;. epjp 

MNyhrfu;fs; jdpg;gl;l Kiwapy; jq;fs; thbf;ifahsu;fisr; 

re;jpj;J jq;fs; epjp epiyikia Ma;T nra;J> FWfpa kw;Wk; 

ePz;lfhy epjp Nehf;fq;fis cs;slf;fpa xU epjpj; jpl;lj;ij 

Kd;itf;f cs;sdu;. NkYk;> fhg;gPl;L nfhs;iffs;> gq;Ffs; kw;Wk; 

gj;jpuq;fs; Nghd;w epjp rhu;e;j nghUl;fis thq;f kw;Wk; tpw;f gy 

MNyhrfu;fs; cupkk; ngw;Ws;sdu;.

ngUepWtd MNyhrid Nritfs; 

ngUepWtd MNyhridr; Nritfs; vd;gJ fzf;fhsu;fs;> KjyPl;L 

tq;fpfs;> rl;l kUj;Jtu;fs; kw;Wk; xj;j Nrit toq;Feu;fspd; 

epWtdk; Nghd;w njhopy;Kiw MNyhrfu;fshy; ngUepWtdq;fs; 

toq;Fk; rpwg;G mwpTiufisAk; cs;slf;fpa xU MNyhrid MFk;. 

KjyPl;L tq;fp R+oypy;> ngUepWtd MNyhrid Nritfs; tzpf 

MNyhrid> kWrPuikg;G MNyhrid> jpl;l MNyhrid kw;Wk; ,izg;G 

kw;Wk; ifafg;gLj;jy; MNyhrid Mfpatw;Wld; njhlu;GilaJ. 

mj;jifa Nritfis toq;Fk; vz;zw;w njhopy;Kiw mikg;Gfs; 

cs;sd. ,e;j epGzj;Jt tpjpfis %d;W gue;j gpupTfspd;fPo; 

tifg;gLj;jyhk;. KjyhtJ> gl;laf; fzf;fpay; epWtdq;fs;> rl;l 

epWtdq;fs; Nghd;w njhopy;Kiw mikg;Gfshf cs;sd. ,uz;lhtJ> 

KjyPl;L tq;fpfs; kw;Wk; gpw epjp epWtdq;fs; tzpf tq;fp cupkk; 

ngw;Ws;sd. %d;whtJ> Nju;e;NjLf;fNtz;ba gFjpapy; epGzj;Jt 

MNyhridia mspf;f rpwg;G MNyhrid epWtdq;fs; cs;sJ. 

xU rpwg;G MNyhrid epWtdj;jpw;F xU cjhuzk; nkf;fpd;rp & 
Nfh ,J cj;jpfspYk; MNyhridapYk; epGzj;Jtk; tha;e;jJ 

kw;Wk; cj;jpfs; kw;Wk; nfhs;if rpf;fy;fspy; murhq;fq;fs; kw;Wk; 

ngUepWtdq;fSf;F MNyhrid toq;Ffpd;wd.

12.4.1 fld; jukjpg;gPl;L Nritfs;: Kf;fpa mk;rq;fs;> 

topfhl;Ljy;fs; kw;Wk; nraw;ghLfs

fld; kjpg;gPl;bd; tzpfj;ij> 1900 fspd; Jtf;fj;jpy;> mnkupf;fhNthL 

,izf;f KbAk;. 1841 y; epA+Nahu;f;fpy; Kjy; tzpf fld; Kftu;  
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epiyak; mikf;fg;gl;L> tzpfu;fs; jq;fs; fld;fis Kiwahf 

nrYj;j Ntz;Lk;. gpd;du; mJ uhgu;l; ld; mtuhy; ifafg;gLj;jg;gl;lJ. 

,e;j epWtdk; mjd; Kjy; kjpg;gPl;il 1859 ,y; ntspapl;lJ. 

,uz;lhtJ epWtdk; [hd; gpuhl;];l;uPl; 1849 ,y; epWtg;gl;lJ> gpd;du; 

1933 Mk; Mz;by; ld; & g;uhl;];l;uPl; cUthf;f Kjy; epWtdj;Jld; 

,izf;fg;gl;lJ. ,J 1962 ,y; Nkhb KjyPl;lhsu; Nritia vLj;Jf; 

nfhz;lJ. Nkhb tuyhW 100 Mz;LfSf;F Kd;G fz;Lgpbf;fg;gl;lJ. 

1860 y; ,uapy;Nt epWtdq;fspd; epjpg; Gs;sp tptuq;fis ntspapl;l 

n`d;wp G+u; Muk;g kjpg;gPL gapw;rp njhlq;fpdu;. [hd; Nkhb jdJ 

ntspaPl;L epWtdj;jpw;F $Ljyhf (Nkhb KjyPl;lhsu;fs; Nritfs;) 

1909 Mk; Mz;L Kjy; ,uapy; gpizg;GfSf;fhd kjpg;gPLfis 

ntspaplj; njhlq;fpdhu;.

1920 Mk; Mz;bd; Muk;gj;jpy;> G+uz ntspaPl;L epWtdk; 1916 

Mk; Mz;by; jdJ Kjy; kjpg;gPl;L topfhl;bia ntspapl;lNghJ> 

fld; kjpg;gPl;Lj; Jiwapd; tpupthf;fk; fz;lJ. mjidj; njhlu;e;J> 

/gpl;r; gg;spNf\d;]; epWtdKk;> jutupirg; Gs;sp tptu epWtdKk; 

KiwNa 1924 kw;Wk; 1922 Mfpa Njjpfspy; mikf;fg;gl;ld. 1933> 

mnkupf;f murhq;fj;jpd; ehzaf; fl;Lg;ghl;lhsu; tq;fpfSf;F vjpuhf> 

BBB kw;Wk; mjw;Fk; Nkyhd gj;jpuq;fis thq;Fk; mnkupf;fh> vQ;rpa 

gpizg;Gfshditfis "Njitaw;w gj;jpuq;fs;" vd;W mwpag;gl;lJ.

vspa kw;Wk; juk; ,ize;J xd;wpize;J 1941 ,y; juk; 

kw;Wk; vspik vd;gJ cUthf;fg;gl;lJ> ,J gpd;du; 1966 ,y; 

nkf;uh `py;yhy; ifafg;gLj;jg;gl;lJ. 1975 Mk; Mz;by;> mnkupf;f 

gj;jpuq;fs; kw;Wk; guptu;j;jid Mizak; (SEC) Njrpa mq;fPfhuk; 

ngw;w Gs;sptptu kjpg;gPl;L epWtdq;fisf; Fwpf;fpwJ. Mdhy;> 1997 

,y; mj;jifa mikg;GfSf;F rhd;wpjo; Njitg;gl;lJ. 1970-Mk; 

Mz;bypUe;J> kNyrpah> jha;yhe;J> nfhupah> M];jpNuypah> ghfp];jhd;> 

gpypg;igd;]; cs;spl;l ehLfs; cs;gl cyfk; KOtJk; gy fld; 

ju kjpg;gPl;L mikg;Gfs; mikf;fg;gl;Ls;sd. ,e;jpahtpy;> CRISIL 
(fld; kjpg;gPL kw;Wk; jfty; Nritfs; ,e;jpah ypkpnll;) 1987 Mk; 

Mz;by; epWtg;gl;l Kjy; juepu;thf epWtdkhd ICRA ypkpl;nll; 1991 
,y; epWtg;gl;lJ> kw;Wk; fld; gFg;gha;T kw;Wk; Muha;r;rp ypkpnll;. 

(CARE) 1994 y;. midj;J %d;W epWtdq;fSk; midj;J ,e;jpa epjp 

epWtdq;fSk; Cf;Ftpf;fg;gl;Ls;sd. rkPgj;jpy; ,e;jpahtpy; fld; 

ju kjpg;gPl;L Kfikfspd; tpupthd tpjpKiwfs; Fwpj;j FOtpd; 

mwpf;if 2009 brk;gupy; rku;g;gpf;fg;gl;lJ. ,e;j FOTf;F ,e;jpahtpy; 

cs;s midj;J epjpj; JiwfspYk; cWg;gpdu;fs; ,Ue;jdu;. Njrpa 

gpizaf; fofk; (NISM) gw;wp tpthjpf;fg;gl;l xU Muha;r;rp mwpf;if 

jahupf;fg;gl;lJ.

fld; kjpg;gPL Njit

fld; ju epu;zak; vd;gJ fld; thq;Fjy; kw;Wk; KjyPl;L KbTfSld; 

kl;Lg;gLj;jg;gl;Ls;sJ. me;j KjyPl;lhsu;fs; jq;fs; KjyPl;bd; 

ghJfhg;gpy; cWjpahf ,Uf;f Ntz;Lk; vd;W tpUk;Gfpd;wdu;. fld; ju 
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kjpg;gPl;bd; Kf;fpa Nehf;fk; xU jdpegu; epWtdk; my;yJ xU ehl;bd; 

fld; kjpg;ig fldhspapd; xl;Lnkhj;j fld; tuyhw;iw kjpg;gpLtjpd; 

%yk; fzf;fpLfpwJ. kjpg;gPL nra;ag;gl;Ls;s msTUf;fs; kw;Wk; 

fle;jfhy vjpu;fhy nray;jpwd; Mfpatw;wpd; mbg;gilapy; vg;gb 

,Uf;f KbAk; vd;gij ePq;fs; Nahrpj;jpUf;f Ntz;Lk;.

fldhsp flid jpUg;gpr; nrYj;Jk; jpwd; nfhz;l 

xU rhj;jpakhd kjpg;gPL fld; jukjpg;gPl;L epWtdj;jhy;  

fldPgtupd; Ntz;LNfhspd;gb jahupf;fg;gLfpwJ. epiwa nryT ,jpy; 

rk;ge;jg;gLfpwJ. vdNt> kjpg;gpLjy; tpUg;gg;gl;lhy;> mJ re;ijapy; 

tpw;fg;gLfpwJ ,y;iynadpy; mJ thbf;ifahsupd; Nfhupf;ifapd; 

gb vg;NghJk; ,Uf;Fk;. kjpg;gPLfs; epjp tuyhW kw;Wk; jw;Nghija 

nrhj;Jf;fs; kw;Wk; nghWg;GfspypUe;J fzf;fplg;gLfpwJ.

xU fld; ngWgtupd; fle;j kjpg;gPLfisg; ghu;f;Fk;NghJ> 

jw;Nghija kjpg;gPl;il xUtu; Fog;gpf; nfhs;sf;$lhJ. fle;j 

fhyj;jpd; ey;y my;yJ nfl;l nray;jpwd; jw;NghJ ve;j mstpw;Fk; 

mstpl KbahJ. epWtdj;jhy; njhlq;fg;gl;l xt;nthU fld; 

fUtpw;Fk; fld; kjpg;gPL ngwg;gLfpwJ> gpd;du; kjpg;gPl;il epWtdk; 

KjyPl;lhsu;fis ftu;e;jpOf;f nghJthf gad;gLj;jg; gLfpwJ.

fld; jukjpg;gPL vd;gJ toq;Fk; epWtdj;jpd; jzpf;if my;y. 

fld; jukjpg;gPL vd;gJ vg;NghJNk xU Fwpg;gpl;l jpl;lkhf ,Uf;Fk;. 

mJ epr;rakhf toq;Fdupd; fld; nryhtzp kjpg;igg; gw;wp xU Kiw 

kjpg;gPL nra;ag;gltpy;iy. ,J xU epWtdj;jpd; ed;ikf;fhf xU 

nghJ Nehf;fj;jpw;fhd rhd;wpjo; my;y> Mdhy; ,J KjyPl;lhsu;fs; 

epWtdk; cau;j;jg;gLtjhy; <u;f;fg;gLfpwhu;fs;> ,J ey;y fld; 

kjpg;gPL vdg;gLfpwJ. fld; kjpg;gPL epWtdq;fs; KjyPl;lhsu;fis 

thq;f my;yJ ghJfhf;f> tpw;f kw;Wk; thq;f gupe;Jiuf;f $lhJ.

fld;njhif vd;gJ fld; toq;Fk; epWtdq;fSf;F kl;LNk 

tiuaWf;fg;gLfpwJ vd;W ,jw;Fg; nghUs; ,y;iy. xU jdpegUf;Fk; 

$l kjpg;gplyhk;. jdp egupd; kjpg;gPl;bd; mtrpak; vd;d? xU jdpegu; 

fld; kjpg;ghdJ ,ize;J tq;fpfs; Nghd;w epjp epWtdq;fspy; 

,Ue;J gzk; fld; ngWk; jpwid ghjpf;fpwJ.

xU $l;L epWtdj;jpd; fld; kjpg;gPL vd;gJ fld; gj;jpuq;fspd; 

KjyPl;lhsu;fspDila fld; gj;jpuq;fspid fld; gj;jpuq;fs; vd 

kjpg;gplf; $ba xU epjpapay; FwpaPlhf cs;sJ. ,g;nghOJ> ehk; 

murhq;ff; fld; kjpg;gPl;ilAk; tpthjpf;fyhk;. ,J xU ,iwahz;ik 

nfhz;l> mjhtJ xU ehl;bd; fld; jukjpg;ghFk;. murhq;ff; fld; 

jukjpg;gPL vd;gJ xU ehl;bd; KjyPL nra;Ak; R+oypd; Mgj;J 

kl;lj;ij Rl;bf;fhl;LfpwJ kw;Wk; ntspehLfspy; KjyPL nra;tij 

vjpu;ghu;j;J KjyPl;lhsu;fs; gad;gLj;Jfpd;wdu;.

fld; kjpg;gPl;il ahu; gad;gLj;Jfpwhu;fs; vd;gij kjpg;gPL nra;a 

ehk; Vd; Kaw;rpf;f Ntz;Lk;?
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I . KjyPl;lhsu;fs;

1. mtu;fs; jq;fs; KjyPl;Lld; njhlu;Gila mghaq;fis 

milahsk; fz;L nfhs;s Mu;tkhf cs;sdu;.

2. ,J KjyPl;Lf;fhd Mgj;ij mbg;gilahff; nfhz;l tpiyia 

epu;zapf;f cjTfpwJ.

3. Mokhd Muha;r;rpf;F cjTfpwJ.

II. toq;Fgtu;fs;

1. ntspg;gilj; jd;ikia toq;Ftjd; %yk; KjyPl;lhsu;fis 

<u;g;gjpy; Mu;tk; fhl;Lfpd;wdu;.

2. xU %d;whk; jug;gpduhy; rhu;gw;w> rhu;gw;wjhf;fg;glhj kjpg;gPl;il 

KjyPl;lhsu;fis <u;f;Fk; tifapy; xU $l;ly; Gs;spahf 

gad;gLj;jyhk;.

3. epjp rhjdj;jpd; ek;gfj;jd;ik kw;Wk; Vw;fj;jf;f jd;ikia 

,J mjpfupf;fpwJ.

4. ,jd; tpisthf epjp trjp mjpfupf;fpwJ.

5. ,J epjp rhu;e;j fl;Lg;ghl;ilAk; toq;Fgtu;fSf;F 

Cf;fkspf;fpwJ.

III. xOq;FKiw Mizaq;fs;

1. ,J NkhrbfSf;F vjpuhf KjyPl;lhsu;fis ghJfhf;f cjTk;.

2. ,J re;ij fl;Lg;ghl;ilAk; cWjp nra;Ak;.

fld; jukjpg;gPl;L epWtdq;fs; gw;wpa jfty;fis gy;NtW 

Mjhuq;fspypUe;J Nrfupf;f Ntz;Lk;. ,jw;F fhyKk; nryTk; mlq;Fk;. 

gpioNah jtNwh jtpu;f;f jfty;> fld; ju kjpg;gPl;L Kftu; newp 

Kiwapy; nray;gl Ntz;Lk;. mtu;fs; epWtdj;jpd; nry;thf;fpd;fPo; 

tuf;$lhJ> KjyPl;lhsu;fSf;F jtwhd topfhl;Lfpd;wdu;. fld; ju 

kjpg;gPl;L Kftu; cau; kl;l jFjp kw;Wk; xUikg;ghl;il guhkupf;f 

Ntz;Lk;.

kjpg;gPl;L Kiw

jukjpg;G Kiw ,uz;L gue;j gpupTfshfg; gpupf;fg;gl;Ls;sJ. Kjy; 

gpupT epWkj;jpd; nray;ghl;L mk;rq;fisg; nghWj;Jk;> ,uz;lhtJ 

gpupT epjp mk;rq;fisg; gw;wpAk; Muha;fpwJ.

nray;ghl;L mk;rq;fs; gpd;tUk; cg msTUf;fis cs;slf;fpait:

1. mikg;G tuyhW: kjpg;gplg;gl;l epWtdk;> cilik> msT> 

Gtpapay; guty;> jahupg;G guty; kw;Wk; epWtdf; fl;likg;G 

Mfpatw;wpw;F fUj;J uPjpahf Muhag;gLfpwJ. ,e;j msTUf;fs; 

epWtdj;jpd; typikia mstpl cjTfpd;wd.
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2. fzf;F eilKiwfspd; juk; gpd;tUkhW: epjpepiy  

gjpNtLfis jahu; nra;Ak;NghJ> fzf;fpay; Nfhl;ghLfs;> 

Nfhl;ghLfs; kw;Wk; kuGfis gpd;gw;wf; $ba ntspg;gilj; 

jd;ikiaAk;> fz;bg;igAk; Muha;tjw;F ,J gad;gLfpwJ. 

NkYk;> fzf;Fg; gjptpay; nfhs;iffspy; Vw;gLk; khw;wk; 

Fwpj;Jk; gupNrhjid nra;a Ntz;Lk;.xU nfhs;ifapy; ,Ue;J 

kw;nwhU nfhs;iff;F epWtdk; mbf;fb khwf;$lhJ.

3. tzpf mbg;gilfs;: fld; jukjpg;gPl;L epWtdk; cj;jpfs;> 

nfhs;iffs;> gyq;fs; kw;Wk; gytPdq;fis gFg;gha;T nra;Ak;. 

,J vjpu;fhyj;jpw;fhd glj;ij njspthf;f cjTfpwJ.

4. epWtdj;jpd; gzg;Gof;f epiy: ,jd; %yk; FWfpa 

fhyj;jpy; nray;gLk; jpwd; Fwpj;j jPu;g;ig jahupf;f cjTk;.  

jputkhf ,Uf;Fk; epWtdk;> gzk; gw;whf;Fiwahf ,Uf;Fk; xU 

epWtdj;ij tpl> FWfpa fhy flg;ghLfis rpwe;j Kiwapy; 

re;jpf;f ,aYk;.

5. Nkyhz;ik juepiy: ,e;jpahtpy; $l nrhe;jkhd tzpf 

epWtdq;fs; $l jq;fs; CEO fshf jpwikahd egu;fis 

gzpaku;j;jpAs;sd. Nkyhz;ikapd; juk; kw;Wk; mDgtk;> xU 

epWtdk; fuLKulhd miyia rpwe;j Kiwapy; mikf;f 

cjTfpwJ.

6. nrhj;Jf;fspd; juk;: ,e;epWtdk; etPd njhopy;El;gj;ij 

gad;gLj;jp mjd; jahupg;Gfis ed;whf epu;tfpf;f Ntz;Lk;.

epjp mk;rq;fs; gpd;tUkhW: 

1. ,yhg tpfpjk;: fle;j Mz;Lfspd; tpfpjq;fs; ,yhgj;ij 

jPu;g;gjw;F gad;gLj;jg;glyhk; epWtdj;jpd; epiy. KjyPl;lhsu;fs; 

,yhgk; ngWk; tpahghuj;jpy; KjyPL nra;tjpy; Mu;tkhf 

cs;sdu;.

2. tpfpjg;gq;F kPJ jpUk;gTk; KjyPL kPjhd tUkhdk;: ,e;j 

,U tpfpjq;fSk; mjd; nrhj;Jf;fisg; gad;gLj;Jtjw;fhd 

epWtdj;jpd; jpwid jPu;j;Jf; nfhs;s cjTfpd;wd.

3. %yjd mikg;G

4. fle;j epjp nray;jpwd;

5. tl;b kw;Wk; fld; ghJfhg;G tpfpjq;fs;

,e;jpa re;ijapy; gy epWtdq;fs; nray;gl;L tUfpd;wd. ,e;jpahtpy; 

nghJthf gzpGupAk; rpy fld; ju kjpg;gPl;L Kfikfs; gpd;tUkhW 

gl;bayplg;gl;Ls;sd:

 • ,e;jpa fld; jukjpg;gPl;L jfty; Nrit epWtdk; (CRISIL)
 • ,e;jpahtpd; KjyPl;L jfty; kw;Wk; fld; ju kjpg;gPl;L epWtdk; 

(ICRA)
 • fld; gFg;gha;T & Muha;r;rp epWtdk; (CARE)
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 • Duff & Phelps fpnubl; jukjpg;gPL ,e;jpah gpiuNtl; epWtdk;. 
(DCR ,e;jpah)
 • ONICRA fld; ju kjpg;gPl;L Kftu; epWtdk;

gy ru;tNjr fld; ju Kftu; epWtdq;fSk; ,e;jpahtpy; jq;fs; 

mYtyfq;fis jpwe;Jtpl;ld. ,e;jpahtpy; fld; jukjpg;gPl;L 

Kfikfis gjpT nra;jy; kw;Wk; gjpTnra;jy;> ,e;jpa gj;jpu kw;Wk; 

guptu;j;jid thupak; (fld; ju Kftu;fs;) tpjpKiwfs; tpjpfs;> 1999 

d;gb Nkw;nfhs;sg;gLfpwJ. gjpTnra;jy; eilKiw vd;gJ> (fld; ju 

kjpg;gPl;L epWtdk;) xd;iw epWtp> jFjpf;fhd jFjpfisg; nghUj;jJ 

kw;Wk; Njitahd midj;J tptuq;fisAk; toq;FfpwJ.

fld; kjpg;gPl;L nray;Kiw

ghJfhg;G gpur;rpidf;F xJf;fg;gl;Ls;s kjpg;gPL FwpaPLfs; 

gpd;tUtdtw;wpd; Fwpfhl;bahFk;:

1. Fwpg;gpl;l ghJfhg;G toq;fg;gLk; ,ay;G kw;Wk; tpjpKiwfs;.

2. xU ghJfhg;G mspg;gtu; Fwpj;j Neuj;jpy; gzk; nrYj;Jtij 

cWjp nra;Ak; jpwdpd; tpUg;gk;.

3. toq;FdUf;F nfhLg;gdtpy; ,ay;Gepiyia Vw;gLj;Jk; 

epfo;jfT.

4. ghJfhg;G toq;Fdu; epWtdk;> kPz;Lk; xOq;FgLj;jg;gl;l my;yJ 

jpthyhfptpl;ljhf mwptpf;fg;gl;l epiyapy;> KjyPl;lhsu;fSf;F 

fpilf;Fk; ghJfhg;G msT.

fld; ju kjpg;gPl;L epWtdj;jhy; xJf;fg;gl Ntz;ba kjpg;gPl;bd; kPJ 

jhf;fj;ij Vw;gLj;Jk; fhuzpfis Gupe;J nfhs;Nthk;:

1. fld; juk; mjd; fld; Nrit toq;Feu; jpwid fzf;fpy; 

vLf;fpwJ. ,J fle;j fhyj;ij fzf;fpl;L> vjpu;fhyj;jpy; 

Vw;gLk; gzg; gha;itAk; fzf;fplyhk;.

2. toq;Fdupd; epiyahd tl;b fl;Lg;gLk; fzf;fpy; 

vLj;Jf;nfhs;sg;gLfpwJ. ,e;j epWtdk; Kiwahd <Tj;njhif 

toq;fhJ vd;gjhy; ,t;thW nra;ag;gLfpwJ. mjd; re;ijg; 

ngaiu nfLj;JtpLk; vd;gjhy; tl;b nrYj;Jtjpy; mJ 

itj;jpUf;f KbahJ.

3. fld; njhifapd; msT kw;Wk; mjd; ,iaG> epjp ,lu;ghL 

Mfpatw;iw fUj;jpy; nfhs;s Ntz;Lk;.

4. epWtdj;jpd; tUq;fhy gz tuTfs; kw;Wk; rk;ghjpf;Fk; jpwd; 

Mfpatw;wpd; epiyg;Gj; jd;ik epWtdj;jpd; tUq;fhy ,yhgk; 

<l;lj; njupe;jjhfTk; fUjg;gLfpwJ.

5. elg;G tpfpjkhdJ elg;G nrhj;Jf;fSf;F elg;G nghWg;Gfs; 

vd;w tpfpjj;ijf; nfhz;L> ntspapLk; epWtdj;jpd; ePu;ikj; 

jd;ikia kjpg;gpLtjw;F gad;gLj;jg;gLfpwJ.
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6. epWtdj;jpd; cw;gj;jpg; nghUs;fspd; re;ij epiy> fld; 

kjpg;gPl;ilf; nfhLf;Fk; NghJ fUj;jpy; nfhs;sg;gLk;. Vnddpy; 

,J tUq;fhy gzg; gha;it ghjpf;fpwJ.

7. epWtdj;jpd; nray;ghl;L jpwd; gad;ghL> tpupthf;fk;> 

etPdkakhf;fy; kw;Wk; gy;tifg;gLj;jy;> %yg;nghUl;fspd; 

,Ug;G Mfpatw;iwf; nfhz;L kjpg;gplg;gLfpwJ.

8. epWtdj;jpd; gzpahsu;fs;> ,af;Feu;fs; kw;Wk; gzpahsu;fspd; 

jpwikia fz;fhzpf;f xU epWkj;jpd; kjpg;gPl;ilAk; ghjpf;fpwJ.

kjpg;gPl;Lf;fhd fUtpfs;

jukjpg;gPl;L Kftuikg;gpy; gpd;tUgit njhlu;ghf kjpg;gPL 

nra;ag;glyhk;:

(i) xU epWtdj;jhy; toq;fg;gl;l rkgq;F gq;Ffs;
(ii) xU epWtdj;jhy; toq;fg;gl;l Kd;Dupikg; gq;Ffs;

(iii) fk;gdp kw;Wk; murhq;fj;jhy; toq;fg;gl;l gj;jpuq;fs;/
fldPl;Lg; gj;jpuk;

(iv) FWfpa fhyf; fld;fis cau;j;j cw;gj;jp epWtdq;fs;> 

epjp epWtdq;fs;> tq;fpfs; kw;Wk; epjp epWtdq;fs; 

ntspapl;l tzpfg; gj;jpuq;fs;

(v) eLj;ju fhy jutupir> ghJfhg;gw;w flDf;fhf cau;j;jg;gl;l 

itg;Gj; njhiffs;

(vi) gzk; fld; thq;fpa fldhspfs;

(vi) jdpegu;fs;
fld; juT kjpg;gPL vd;gJ epiyaw;w jd;ik kw;Wk; ,lu;ghL 

vd;w xU mk;rj;ij nfhz;Ls;s midj;J eltbf;iffSf;Fk; 

tpupthf;fg;gl;Ls;sJ. kw;w nray;ghLfspd; kjpg;gPLfspd; gl;bay; 

fPo;f;fz;l gpuptpy; nfhLf;fg;gl;Ls;sJ.

I. ehl;bd; kjpg;gply;

kpfg; ngupa flid ePl;bf;Fk;NghJ my;yJ MNAC ,d; Kf;fpa 

KjyPL nra;ag;gLk;NghJ xU ehL kjpg;gplg;glyhk;. tsu;r;rp  

tpfpjk;> njhopy;Jiw kw;Wk; tptrha cw;gj;jp> murhq;ff; nfhs;iffs;> 

gztPf;fk; kw;Wk; epjp gw;whf;Fiw Nghd;w gy fhuzpfs; mj;jifa 

kjpg;gPl;bw;F tUtjw;F guprPypf;fg;gLfpd;wd.

II. kid tpw;gid epGzu; kw;Wk; cUthf;Fgtu; kjpg;gpLjy;

vjpu;fhy kid tpw;gidia thq;Fgtu;fSf;F cjTk; Nehf;fj;Jld;> 

fl;Lkhd kw;Wk; cUthf;Fgtu;kjpg;gPl;bw;F CRISIL kjpg;gPL 

njhlq;fpAs;sJ. CRISIL> tpw;gidg; gj;jpuk;> xg;Gjy; mspf;fg;gl;l 

jpl;lk;> tof;fwpQu;fspd; mwpf;if Mfpatw;iw Ma;T nra;J> fl;bl 

mikg;ghsu; my;yJ fl;bl cUthf;Fgtu; Kd; kjpg;gPL nra;tjw;F 
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Kd;> muR jilapy;yhr; rhd;wpjo;fis guprPyid nra;J tUfpwJ. 

fl;bl mikg;ghsu; fle;j fhy mDgtk;> mikg;ghsu;> epjp typik 

kw;Wk; fl;b Kbj;J vLf;fg;gl;l nrhj;Jf;fspd; vz;zpf;if Mfpait 

kid tpw;gid epGzu; / fl;bl cUthf;Fgtu; ,Wjp kjpg;gPl;il 

nfhLf;Fk; Kd;G CRISIL %yk; guprPypf;fg;gLk; rpy fhuzpfs;.

III. rPl;L epjpfs;

xU epWtdkhf gjpT nra;ag;gl;l rPl;L epjpfs;> re;jhjhuu;fSf;F 

gupRj; njhifia cupa Neuj;jpy; gl;Lthlh nra;Ak; jpwidg; 

nghWj;J kjpg;gplg;gLfpwJ.

IV. khepyq;fspd; kjpg;gPL

,e;jpah kw;Wk; ntspehLfspy; ,Ue;J KjyPl;lhsu;fis 

<u;f;Fk; tifapy;> ,e;jpahtpd; gy;NtW khepyq;fs; jukjpg;gPl;L 

Kftuikg;gpid mZfpAs;sd. KjyPl;lhsu;fs; ey;y kjpg;gPl;Lld; 

xU khepyj;jpy; KjyPL nra;jhy; mtu;fspd; epjpfSf;F ghJfhg;ig 

czu;fpd;wdu;. ntspehl;L epWtdq;fSk; Kd;te;J khepyq;fspy; ey;y 

kjpg;gPl;Lld; jpl;lq;fis mikj;J tUfpd;wd. jukjpg;gPl;L Kfikfs;> 

khepyj;jpd; njhopy;Jiw kw;Wk; tptrha tsu;r;rp> fr;rhg; nghUs; 

kw;Wk; ciog;gpd; ,Ug;G Nghd;w gy;NtW nghUshjhu msTUfis 

fzf;fpy; vLj;Jf; nfhs;fpwJ. kj;jpa kw;Wk; khepy muRfSf;F  

,ilapyhd njhopy; kw;Wk; njhopy; cwT njhlu;ghd murpay; 

fl;rpfspd; nray;jpl;lj;ijAk;> khepyq;fSf;F ,Wjp kjpg;gPl;bw;F 

tUk; NghJ KbTfis vLg;gjpy; khepyq;fs; mDgtpj;J tUk; 

Rje;jpuj;ijAk; fzf;fpy; vLj;Jf; nfhs;fpwJ.

V. tq;fpfspd; kjpg;gPL

CRISIL kw;Wk; ICRA ,UtUk; CAMELS vd;wiof;fg;gLk; gpd;tUk; 
MW msTUf;fs; mbg;gilapy; tq;fpfs; kjpg;gPl;by; <Lgl;Ls;sd.

C - C vd;gJ tq;fpfspd; %yjd NghJkhd msT MFk;. 

tq;fpapd; Mgj;jhd nrhj;Jf;fSf;F vjpuhf Fiwe;jJ 10 rjtpfpj 

%yjdj;ij tq;fp guhkupf;f Ntz;Lk;.

A - A vd;gJ nrhj;J juj;jpw;fhd Fwpf;Nfhs;. fld; vd;gJ> 
nrayhw;wr; nra;ahj nrhj;Jf;fis epu;zapf;f guprPyid 

nra;ag;gLfpwJ. nrhj;J/fld; vd;gJ ,uz;L fhyhz;LfSf;F 

my;yJ mjw;F Nkw;gl;l tl;bf;F my;yJ mry; my;yJ gzk; 

nrYj;jg;glhj nrhj;J vd;W fUjg;gLk;. NPA Nghd;w tpfpjq;fs; epfu 
Kd;Ndw;wj;Jf;F> NghJkhd toq;fy; kw;Wk; fld; Nrit ghJfhg;G 

tpfpjk; Mfpait xU tq;fpapd; nrhj;jpd; juj;jpd; rupahd rpj;jpuj;ij 

mwpa fzf;fplg;gLfpwJ.

M - M vd;gJ epu;thf kjpg;gPl;il Fwpf;fpwJ. ,q;Fk;> 

jpl;lq;fisAk;> nfhs;iffisAk; epu;tfpg;gjpy; Nkyhz;ikapd;  

jpwikAk; nray;jpwDk; Muhag;gLfpwJ. ROI Nghd;w tUtha;> 
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%yjdk; gzpaku;j;jy; (ROC E)> kw;Wk; nrhj;Jf;fs; kPjhd tUtha; 
(ROA) Nghd;w tpfpjq;fs; nrhj;Jf;fisg; gad;gLj;Jtjw;fhd 

tq;fpapd; nray;jpwidg; gw;wp kjpg;gPL nra;ag;gLfpd;wd.

E - E vd;gJ tUtha; jpwid Fwpf;fpwJ. 
L - L vd;gJ gzg;Gof;fk; epiyia Fwpf;fpwJ. jput kw;Wk; 

jw;Nghija tpfpjq;fs; mjd; FWfpa fhy Nfhupf;iffs; re;jpf;f 

tq;fp jpwid fz;Lgpbf;f cWjpahf cs;sJ. 

S - S vd;gJ mikg;Gfs; kw;Wk; fl;Lg;ghl;il Fwpf;fpwJ. 

jw;NghJs;s mikg;Gfs; mtw;wpd; NghJkhd jd;ikiaAk;> 

gydspg;Gj; jpwidAk; jPu;khdpf;f tpupthf Muhag;gLfpd;wd.

,t;thwhf> Nkw;nrhd;d MW msTUf;fs; jukjpg;gPl;L 

epWtdj;jhy; tpupthf Muhag;gl;L> gpd;du; xU Fwpg;gpl;l tq;fpf;F 

,Wjp kjpg;gPL mspf;fg;gLfpwJ. kjpg;gPLfs; A ,ypUe;J D tiu  
khWgLk;. "A" vd;gJ xU tq;fpapd; epjp> Nkyhz;ik kw;Wk; nray;ghl;L 

jd;ik gw;wpa Fwpg;igf; Fwpf;fpwJ> D xU tq;fp epjp neUf;fbapy; 
cs;sJ> epu;thfj; jpwik ,y;iy> nray;ghl;L gpur;rpidfis 

vjpu;nfhz;Ls;sJ. 

VI. rkd;gq;fSf;fhd kjpg;gPL (gupe;Jiufs;)

,e;j ehl;fspd; gFg;gha;thsu;fs; rkgq;F kjpg;gPLfspd; rpwg;G> 

xU epWtdj;jpd; gq;F tpiyfs; gw;wpa fzpg;ig nra;fpd;wdu;. 

tpw;gid> ,yhgk; kw;Wk; gpw khwpfis KOikahfg; gbj;J> 

epWtdj;jpd; tUtha; <l;Lk; jpwd; kw;Wk; ,yhgfukhd epiy 

gw;wp Kd;dwptpg;G nra;fpd;wdu;. xU epWtdj;jpd; gzg;Gof;fk;> 

fiug;ghd;> ,yhgk; kw;Wk; xl;Lnkhj;j nray;jpwd; epiy gw;wp 

fUj;Jiug;gjw;fhf> tpfpj gFg;gha;T> Nghf;F gFg;gha;T> epjp gha;r;ry; 

gFg;gha;T kw;Wk; nuhf;f Xl;l gFg;gha;T Nghd;w epjp mwpf;if 

gFg;gha;T fUtpfis gad;gLj;Jfpd;wdu;. Ma;thsu; xU Fwpg;gpl;l  

tpiyiaj; jhf;Fk;Nghnjy;yhk;> KjyPl;lhsUf;F nraypy; ,wq;fp> 

gq;Fr; re;ijapd; FwpaPl;L msitf; Fwpf;fpd;wd. 

mjd; KjyPl;lhsu;fspd; gq;F gFg;gha;thsu;fs; $wpa 

gupe;Jiufs; gpd;tUkhW:

(i) thq;Fj;jy;: xU ruf;fpUg;G mjd; jw;Nghija tpiyapy; 

thq;fj; jFjpahdJ vd;gijf; fhl;LfpwJ.

(ii) tPo;r;rpfis thq;fTk;: ,e;jg; gupe;Jiu> xU gq;F 

mbg;gilapy; ey;yjhf ,Ue;jhYk;> ,g;NghJ mjpf 

tpiyAs;sijf; Fwpf;fpwJ. tpiy rupnra;Ak; Nghnjy;yhk; 

KjyPl;lhsu; thq;fr; nry;y Ntz;Lk;. 

(iii) ePz;l fhy nfhs;tdT: ,e;j gupe;Jiu> Mjhaq;fis 

czUk; nghUl;L xU gq;F> Fiwe;j gl;rk; xU tUlkhtJ 

thq;fg;gl Ntz;Lk; vd;W mwpTWj;JfpwJ.

(iv) tYthd nfhs;tdT: ,e;j nfhs;tdT gupe;Jiu xU 
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gq;F thq;Ftij tYthf Mjupf;fpwJ Vnddpy; 

gFg;gha;thsu;fs; mjd; jw;Nghija tpiyapypUe;J 

gq;Ffspd; tpiyfs; caUk; vd;W vjpu;ghu;f;fpd;wdu;.

(v) ntspehl;ltu;: gq;Fr; re;ijapd; kdepiy vd;dthf 

,Ue;jhYk;> gq;Fr;re;ij re;ijia tpl rpwg;ghf ,Uf;Fk; 

vd;gijNa ,e;jg; gupe;Jiu fhl;LfpwJ.

(vi) mjpf vil: xU KjyPl;lhsu; jdJ ifapUg;gpy; cs;s 

msT my;yJ vilia mjpfupf;f KbAk; vd;W ,e;j 

,J $WfpwJ. jq;fs; ruf;F ,Ug;Gfspy; gq;Ffspy; 

gy gq;Ffis itj;jpUf;Fk; KjyPl;lhsu;fSf;F ,e;j 

gupe;Jiu nghUe;Jk;. 

(Vii) gpbg;G: ,e;j gupe;Jiu KjyPl;lhsiu ntspNaw;Wtjw;fhd 

MNyhridahFk;> Vndd;why; jw;Nghija tpi-

yapy; ,Ue;J gq;F tpiyfs; Fwpg;gplj;jf;f mstpw;F 

kjpf;fg;glf;$lhJ.

(viii) tpw;gid / tpyf;F / Jiz juepiy / fPo;-vil: 

KjyPl;lhsUf;F mjd; gq;F tpiyapy; gq;Ffspd; 

vilia tpw;fNth my;yJ Fiwf;fNth KjyPl;lhsUf;Ff; 

Fwpf;fpd;wJ> Vnddpy; gq;F jw;NghJ mjd; jw;Nghija 

kl;lj;jpy; kPjkpUf;fpd;wJ kw;Wk; KjyPl;lhsu; cldbahf 

ntspNaw Ntz;Lk;.

,iwahz;ik fld; kjpg;gPL

xU ,iwik ngw;w fld; jukjpg;gPL vd;gJ xU ,iwahz;ik 

nfhz;lJ MFk;. mjhtJ xU Njrpa murhq;fj;jpd; fldhFk;. 

,J xU ehl;bd; KjyPL nra;Ak; R+oypy; cs;s Mgj;J epiyia 

Fwpf;fpwJ> NkYk; ntspehLfspy; KjyPL nra;tij vjpu;ghu;j;J 

KjyPl;lhsu;fs; gad;gLj;Jfpd;wdu;. ,J mbg;gilapy; cyfk; 

KOtJk; gy;NtW ehLfspy; KjyPL nra;Ak; gd;dhl;L epWtdq;fshy; 

gad;gLj;jg;gLfpwJ. mtu;fs; jq;fs; KjyPl;by; cs;s Mgj;ij 

fzf;fpl murpay; Mgj;ij mZf Ntz;Lk;.

,e;j kjpg;gPLfspy; gy toq;Feu;fs; cs;sd Mdhy; kpfTk; 

nghJthd kw;Wk; ek;gfkhd epiyahd kw;Wk; Viofspd; (S & P)> %b 

KjyPl;lhsu;fs; Nritfs; kw;Wk; /gpl;r; kjpg;gPLfs;.fld; kjpg;gPl;bd; 

toq;Fgupd; ek;gfj;jd;ikAk; ,g;NghJ xU ngupa gpur;rpidahf 

cs;sJ. Gfo;ngw;w ngau;fis ehk; gpd;gw;w Ntz;Lk;.

A+NuhNkhdpaj;jpd; ,U-Mz;L ehL mghaf; FwpaPL vd;gJ> 185 

,iwahz;ik nfhz;l ehLfspd; murpay; kw;Wk; nghUshjhu epiyj; 

jd;ikia fz;fhzpg;gjd; %yk; jahupf;fg;gl;l xU ,iwahz;ik 

kjpg;gPL MFk;. ,e;j FwpaPl;lhy; gad;gLj;jg;gLk; KiwahdJ 

nghUshjhuk;> Fwpg;ghf ,iwahz;ik ,ay;Gepiy Mgj;J / 
my;yJ Vw;Wkjpahsu;fSf;F gzk; nrYj;Jjy; Mfpatw;wpy; ftdk; 

nrYj;JfpwJ.
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1997 Mk; Mz;by; Mrpa neUf;fbf;Fg; gpd;du; ,iwik 

kjpg;gPLfspd; Njit Kf;fpaj;Jtk; ngw;wJ. 2007-2009 Mk; 

Mz;Lfspy; mnkupf;f re;ijfs; ghjpf;fg;gl;lNghJ> kw;w Mrpa 

ehLfspy; KjyPl;lhsu;fs; KjyPL nra;aj; njhlq;fpdu;. ehl;by; 

cs;s epWtdq;fspd; KjyPL ghJfhg;ghf ,Uf;Fk; vd;w cj;juthjk; 

mtu;fSf;F Njitg;gl;lJ. ,J ,iwahz;ik kjpg;gPL Kf;fpaj;Jtk; 

tha;e;jJ vd;w fUj;ij cUthf;fpaJ.

jdpegu; fld; kjpg;gPL

,e;jpahtpy; Nritj; Jiwapy; Vw;wk; ngw;Ws;s epiyapy;> ruhrup 

,e;jpaupd; tUkhdj;jpw;F Vw;w tUkhdk; mjpfupj;Js;sJ. mNjrkak;> 

Ra Rje;jpuk; ngWtjw;fhd taJ Fiwe;Js;sJ. ,sk; kw;Wk; 

rk;ghjpf;Fk; ,e;jpau;> jdf;F Njitahd midj;J trjpfisAk; 

tpUk;Gfpd;wdu;. Mlk;gu nghUl;fs; kw;Wk; gpw mj;jpahtrpag; 

nghUl;fis thq;Ffpd;wdu;. gy Mz;Lfshf te;j khw;wk;> Ke;ija 

jiyKiwapdiug; Nghyd;wp> jw;Nghija jiyKiw jq;fs; gy;NtW 

NjitfSf;F fld; thq;f jahuhf cs;sJ. re;ijapy; rpy;yiw 

tpw;gidahsu;fs; xt;nthUtUf;Fk; epjp toq;Fk; jpl;lk; cs;sJ. 

Efu;Nthu; xU filapy; xU jahupg;G tpUk;gpdhy;> mtu;/mts; ,UKiw 

Nahrpf;f Ntz;Lk; kw;Wk; jahupg;G Nrkpf;f Ntz;Lk; vd;gjhy;> 

thbf;ifahsu; NkYk; nrytpl njhlq;fpaJ. mtu; / mts; Neubahf 

jahupg;G thq;f KbAk; kw;Wk; epjp tpahghup %yk; toq;fg;gLk;.

,jdhy; tq;fpfs; kw;Wk; ,ju epjp toq;Fk; epWtdq;fSf;F 

mOj;jk; mjpfupj;Js;sJ. Vnddpy;> ,ay;Gepiy njhlu;ghd tof;Ffs; 

mjpfupj;J tUfpd;wd. vdNt> xU egupd; fld; kjpg;gPl;il gFg;gha;T 

nra;a Ntz;baJ mtrpak;.

,e;j fUj;Jld;> 2000 k; Mz;by; ,e;jpa fld; jfty; mikg;G 

ikak; my;yJ CIBIL ,izf;fg;gl;lJ. ,e;jpa muR kw;Wk; 

,e;jpa upru;t; tq;fpapd; Kaw;rpahy; CIBIL cUthf;fg;gl;lJ. Kjy; 

Cf;Ftpg;G kw;Wk; mq;fj;Jt tq;fpfs; ];Nll; ghq;f; M/g; ,e;jpah 

(SBI) kw;Wk; HDFC. ld; & g;uhl;];l;uPl; kw;Wk; buhd;-A+dpad; Nghd;w 

ru;tNjr uPjpapy; Gfo;ngw;w fld; kjpg;gPl;L epWtdq;fshy; Njitahd 

jsthlq;fs; kw;Wk; njhopy;El;gq;fs; toq;fg;gl;ld.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

5. fld; kjpg;gPl;lj;jpd; Kf;fpa Nehf;fk; ahJ?

6. rPl;L epjpfs; vt;thW kjpg;gplg;gLfpd;wd?

12.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. me;epa nryhtzp re;ij ,uz;L tiffs;: ,lk; kw;Wk; 

Kd;Ndhf;fp re;ij
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2. me;epar; nryhtzpia toq;Fk; ,lj;jpw;F mjpf gzk; 

nrYj;j Ntz;ba mtrpak; Vw;gl;lhy;> md;dpa nryhtzp 

xU Kd;Ndhf;fpa fl;lzj;jpy; cs;sJ vd;W nrhy;fpNwhk;. 

kWGwk;> xU nryhtzpia Kd; tpepNahfj;ij tpl Fiwthf 

nrytpl;lhy; (Kd;du; cs;s INR/USD ,y; ,Ug;gJ Nghy)> 
me;epa nryhtzp xU Kd;Ndhf;fpa js;Sgbapy; cs;sJ 

vd;W nrhy;fpNwhk;.

3. Nfl;G rl;lKd;tbT cldbahfr; nrd;W ghu;itapNyh> my;yJ 

me;j tbntLj;Jg; ghu;g;gjw;fhfNth nrYj;jg;gl Ntz;Lk;. gzk; 

nrYj;j Ntz;ba Neuk; my;yJ 'nfL Njjp' Fwpg;gplg;glhj xU 
urPjhfTk; xU Nfl;G urPJ vd;W miof;fg;gLfpwJ.

4. urPJ epjpaspg;G jq;fs; khw;Wr;rPl;Lfs; ngw epjp trjp Njitg;gLk; 

epWtdq;fSf;F epjp cl;nrYj;Jif toq;FfpwJ.

5. xU fld; kjpg;gPl;bd; Kf;fpa Nehf;fk;> xU jdpg;gl;l epWtdj;jpd; 

fld; jFjp kjpg;gPL my;yJ fldhsupd; xl;Lnkhj;j fld; 

tuyhw;iw kjpg;gpLtjd; %yk; xU ehl;ilAk; kjpg;gpLfpwJ.

6. xU epWtdkhf gjpT nra;ag;gl;l rPl;L epjpfs;> re;jhjhuu;fSf;F 

gupRj; njhifia cupa Neuj;jpy; gl;Lthlh nra;Ak; jpwidg; 

nghWj;J kjpg;gplg;gLfpwJ.

12.6 RUf;fk;

 • vjpu;fhy gupkhw;w re;ij vd;gJ xU tUq;fhy Njjpapy;  

tpepNahfk; nra;a Ntz;ba ehzaq;fis thq;FtJk; tpw;gJk; 

MFk;. vjpu;fhy gupkhw;w guptu;j;jidfs;> tUq;fhyj;jpy; xU 

rpy Njjpapy; jPu;Tf;fhd xU xg;ge;jj;jpy; ,d;W <LgLfpwJ.

 • ,uz;L thuq;fSf;F> xU khjk; kw;Wk; ,uz;L khjq;fSf;F 

gpwF> Kd; re;ijfspy;> vjpu;fhy tpepNahf ehzaq;fis 

thq;fTk; tpw;fTk; xg;ge;jq;fs; nra;ag;gLfpd;wd.

 • mtrukhd tpepNahfj;jpw;fhd ehzaq;fis 

gupkhwpf;nfhs;Sk;NghJ (tof;fkhf xU tpahghu guptu;j;jid 

Kbtile;j ,uz;L ehl;fSf;Fs;)> mJ Fwpg;gpl;l ,lk; 

re;ijapy; cs;sJ.

 • vjpu;fhyr; re;ijapy; Fwpg;gpl;l Njjpapy; ntspehl;L ehzaq;fis 

thq;Ftjw;F my;yJ tpw;gjw;F> fl;rpfs; xg;ge;jj;jpy; 

Eiofpd;wd.

 • me;epa nryhtzp ,lk; tpepNahfk; Kd;dhy; Kd;dDg;Gtjw;F 

,d;Dk; $Ljyhf gzk; nrYj;Jk; NghJ> me;epa nryhtzp 

Kd;Ndhf;fpa gpuPkpak; vd;W $WfpNwhk;.

 • xU nryhtzp xU Gs;sp tpepNahfj;ij tpl Kd; tpepNahfk; 

Fiwthf nrythFk; NghJ (Kd;G INR/USD tof;fpy; cs;sJ 

Nghy)> ehk; md;dpa ehzak; xU Kd;Ndhf;fpa js;Sgb 

cs;sJ vd;W nrhy;fpNwhk;.
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 • Kd; re;ijfis> eLtu;fsplk; kl;Lkd;wp> Ntl;ilf;fhuu;fshYk; 

gad;gLj;Jfpd;wdu;. khw;W tpfpjq;fspy; Vw;gLk; khw;wq;fs; 

tof;fkhd epfo;Tjhd;.

 • Kd;Ndhf;Fr; re;ijfspy; cs;s Cf tzpfk;> Kd;Ndhf;fpa 

xg;ge;jj;jpd; Kjpu;r;rpapd; Njjpf;F mg;ghy; ePl;bf;f KbahJ. 

Mdhy; Cf tzpfu; Kjpu;tjw;F Kd; Cf tzpfj;ij %l 

tpUk;gpdhy;> xU khjk; fopj;J> mtu; xU xg;ge;jk; nra;J 

nfhs;Sk; xg;ge;jj;ij thq;ff;$Lk;.

 • epjp mbg;gilapyhd nray;ghLfshf ,Ue;j urPJ> 

njhz;Z}W Mz;Lfspy; epjp epWtdq;fSf;Fj; Njitahd  

yhgfukhd njhopyhf cUntLj;Js;sJ. ,e;jpahtpy; tsu;e;J 

tUk; epjp epytuq;fSld;> mtw;wpd; nray;ghLfspy; gy;tifg; 

NtWghLfis gpujpepjpj;Jtg;gLj;JfpwJ.

 • gupkhw;wr; rl;lKd;tbT ruf;Ffspy; nfhLf;fy; thq;fypy;  

epjpiag; gad;gLj;jg;gLfpd;wJ.

 • cjtp urPjhfTk; Neuf; fl;lzkhfTk; miof;fg;gLfpwJ.  

fhytiuaiw vd;gJ> fl;lzk; my;yJ fl;lzk; nrYj;Jtjw;F 

tpUg;gg;gb my;yJ gad;ghL %yk; mq;fPfupf;fg;gl;l fhyj;ij 

Fwpf;fpwJ.

 • tzpfg; urPJfs; tpw;gid guptu;j;jidfSld; njhlu;Gilait. 

tq;fpfs;> %yjd Njitg;ghLfSf;fhf tu;j;jf urPJfis 

epiwNtw;wg; ngWfpd;wd.

 • 'urPJ nfhs;Kjy;' vd;w nrhw;nwhlu;> Nfl;G urPjpd; gpd;dzpapy; 

gad;gLj;jg;gLfpwJ. ,J> Njitapd; mbg;gilapy; toq;fg;gLk;.

 • Mtzq;fspd; Ngr;Rthu;j;ij vd;gJ Mtzq;fSf;F xU 

fld; fbjk; fpilf;fpwJ vd;gijf; Fwpf;fpwJ. tq;fpfs;> 

Mtzq;fSf;F vjpuhf epjp toq;Fk; NghJ> Mtzq;fspd; 

xg;ge;jg; Ngr;R thu;j;ij gad;gLj;jg;gLfpwJ.

 • tq;fpahy; toq;fg;gl;l epjp FWfpa fhy Mjhukhf cs;sJ. xU 

thbf;ifahsu; fld; tpw;gidf;F vjpuhf nray;ghl;L %yjd 

epjp ngw Mu;tkhf ,Ue;jhy;> tq;fpfs; urPJ nfhs;Kjy; / 
js;Sgb tuk;ig toq;Ffpd;wd.

 • urPJ epjpaspg;G jq;fs; khw;Wr;rPl;Lfs; ngw epjp trjp Njitg;gLk; 

epWtdq;fSf;F epjp cl;nrYj;Jif toq;FfpwJ.

 • epjp MNyhrfu;fs;> tup> KjyPLfs; kw;Wk; fhg;GWjp KbTfs; 

Nghd;w gy;NtW jiyg;Gfspy; jfty; kw;Wk; topfhl;Ljy;fis 

toq;Ftjd; %yk; jq;fsJ epjp vjpu;fhyj;jpw;fhf jpl;lkpl;Lr; 

nray;gl epWtdq;fs; my;yJ jdpegu;fSld; ,ize;J 

nray;gLtu;fs;.

 • $l;L epWtd MNyhridr; Nritfs; xU Filapay; fhykhFk;> 

,J fzf;fhsu;fs;> KjyPl;L tq;fpfs;> rl;l ty;Yeu;fs; kw;Wk; 

,Nj Nghd;w Nrit toq;Feu;fspd; Gutyu; Nghd;w njhopy;Kiw 
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MNyhrfu;fshy; ngUepWtdq;fSf;F mspf;fg;gl;l rpwg;G 

MNyhrid MFk;.

 • fld; ju epu;zak; vd;gJ fld; thq;Fjy; kw;Wk; KjyPl;L 

KbTfSld; kl;Lg;gLj;jg;gl;Ls;sJ. KjyPl;lhsu;fs; jq;fs; 

KjyPl;bd; ghJfhg;gpy; cWjpahf ,Uf;f Ntz;Lk; vd;W 

tpUk;Gfpd;wdu;.

 • xU $l;Lj;jhgdj;jpd; fld; kjpg;gPL fld; gj;jpuq;fspd; 

KjyPl;lhsu;fspd; fld;gj;jpuq;fis fld; gj;jpuq;fs; vd 

kjpg;gplf; $ba xU epjpapay; FwpaPlhf cs;sJ.

 • vjpu;fhy kid tpw;gidia thq;Fgtu;fSf;F cjTk; 

Nehf;fj;Jld;> fl;Lkhd kw;Wk; cUthf;Fgtu;kjpg;gPl;bw;F 

CRISIL kjpg;gPL njhlq;fpAs;sJ.
 • CRISIL kw;Wk; ICRA ,UtUk; CAMELS vd;wiof;fg;gLk; 

gpd;tUk; MW msTUf;fs; mbg;gilapy; tq;fpfs; kjpg;gPl;by; 

<Lgl;Ls;sd.

 • xU ,iwik ngw;w fld; jukjpg;gPL vd;gJ xU ,iwahz;ik 

nfhz;lJ MFk;. mjhtJ xU Njrpa murhq;fj;jpd;  

fldhFk;. ,J xU ehl;bd; KjyPL nra;Ak; R+oypy; cs;s 

Mgj;J epiyia Fwpf;fpwJ>

12.7 Kf;fpa fUj;Jg;gbkq;fs;

 • gupkhw;w guptu;j;jidfSf;F Kd;Ndhf;F: vjpu;fhyj;jpy; xU 

Njjpapy; jPu;Tf;fhd xU cld;ghl;ilf; nfhz;Ls;s nfhLf;fy; 

thq;fy;fis ,J Fwpf;fpwJ.

 • ,iwahz;ik fld; kjpg;gPL: xU ,iwik ngw;w fld; jukjpg;gPL 

vd;gJ xU ,iwahz;ik nfhz;lJ MFk;. mjhtJ xU Njrpa 

murhq;fj;jpd; fldhFk;. ,J xU ehl;bd; KjyPL nra;Ak; 

R+oypy; cs;s Mgj;J epiyia Fwpf;fpwJ.

 • jtiz: ,J> tof;fkhfNth my;yJ fl;lzf; nfhLg;gdtpd; 

gad;ghl;bNyh mq;fPfupf;fg;gl;l fhyj;ij Fwpf;fpwJ.

12.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FWtpil tpdhf;fs;

1. me;epa nryhtzp re;ijfspd; Kf;fpa mk;rq;fs; ahit?

2. Kf;fpa Gs;sp kw;Wk; Kd;Ndhf;fp re;ijfSf;F ,ilNa 

NtWghL.

3. ngUepWtd MNyhrid Nritfspd; Kf;fpa tiffs; vd;d?

4. urPJ js;Sgb vd;w fUj;ij gw;wpa rpW Fwpg;ig tiuf.

5. ,U tifahd urPJ Mtzq;fis vd;d?
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6. epjp MNyhrfu;fspd; Kf;fpa gq;F vd;d?

7. fld; kjpg;gPl;bw;fhd Kf;fpa Mtzq;fis gl;baypLq;fs;. 

neLtpil tpdhf;fs;

1. me;epar; nryhtzpr; re;ijfspd; nray;ghl;il tpsf;Ff.

2. urPJfspy; cs;s Kf;fpa tiffis Ma;f.

3. urPJ js;Sgb nra;tjd; ed;ikfs; kw;Wk; jPikfs; ahit? 

tpupthf tpthjpf;fTk;.

4. fld; juj;jpd; Kf;fpaj;Jtj;ij tpsf;Ff.

5. fld; kjpg;gPl;L Kiwapd; nray;Kiw gw;wp tpthjpAq;fs;.

12.9 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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mikg;G

13.0 mwpKfk;

13.1 Nehf;fq;fs; 

13.2 tPl;Ltrjp epjp gw;wpa fUj;J kw;Wk; mjd; ed;ikfs;

13.2.1 tl;b tiffs;: tPl;Lf; fld;fs;

13.2.2 tPl;Ltrjp epjpfspd; Kiwfs;

13.3 Njrpa tPl;Ltrjp tq;fpapd; gq;F

13.4 Vw;Wkjp epjp: Njit kw;Wk; tiffs;

13.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

13.6 RUf;fk;

13.7 Kf;fpa fUj;Jg;gbkq;fs;

13.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

13.9 NkYk; gbf;f

13.0 mwpKfk;

tPl;Ltrjpf; Nfhupf;if vd;gJ tho;tpd; %d;W mbg;gilj; NjitfSs; 

xd;whFk;. kw;w ,uz;L mbg;gilj; Njitfs; czT> cil MFk;. 

czT kw;Wk; Mil Njitfs; Xustpw;F G+u;j;jp nra;ag;gl;Ls;sJ. 

,Ug;gpDk;> tPl;Lj; Njit ,d;Dk; G+u;j;jp nra;ag;gl Ntz;Lk;. ,e;jpahtpy;> 

upru;t; tq;fp (RBI)> Njrpa tPl;Ltrjp tq;fp (NHB)> muR mikg;Gfs; 

Nghd;w gy mikg;Gfshy; tPl;Ltrjp epjp Kiwg;gLj;jg;gLfpwJ. ,e;jpa 

tPl;Ltrjp Jiwapd; epiyia Nkk;gLj;Jk; tifapy;> fle;j Mz;Lfspy;> 

RBI.> kw;Wk; NHB Mfpait nghWg;Ngw;Ws;sd. RBI tq;fpapd; MjuT 

nfhs;if kw;Wk; epjp Ml;rp tR+ypf;fg;gLtJ tPl;L re;ijfspy; tsu;r;rp 

kw;Wk; tpupthf;fj;jpw;F gq;fspj;jJ. NHB jdpegu; ,y;yq;fSf;F 

ePz;lfhy epjpaj;ij toq;fp> mjd; %yk; tPl;Ltrjpf; Jiwf;F 

Njitahd ce;Jjiy toq;FfpwJ. ,J cs;Shu; kw;Wk; gpuhe;jpa 

kl;lq;fspy; tPl;Ltrjp epjp epWtdq;fis Cf;Ftpg;gjw;fhd xU Kf;fpa  

epWtdkhf nray;gLfpwJ> NkYk; mj;jifa epWtdq;fSf;F epjp 

kw;Wk; ,ju cjtpfisAk; toq;FfpwJ.

,e;jpahtpy; tPl;Ltrjpj;Jiw gy fl;Lg;ghLfis vjpu;nfhs;fpwJ. 

Njhuha kjpg;gPLfspd;gb> jw;NghJ ekJ ehl;by; epiwNtwhj tPLfs; 

Rkhu; 40 kpy;ypad; myFfs; MFk;. tPl;L trjpj; Jiwf;fhf vy;yh 

tifapYk; ,Uf;Fk; xU Kf;fpakhd fl;Lg;ghL> Fwpg;ghf Fiwe;j 

tpiy/kypT tPl;Ltrjpf; gpuptpdUf;F epjp kw;Wk; ,y;yq;fSf;F epjp. 

ehl;by; epyTk; jw;Nghija epjpg; nghwpKiwahdJ ngUk;ghYk; eLj;ju 

kw;Wk; cau; tUkhdg; gpuptpdiuNa ,yf;fhff; nfhz;Ls;sJ. Fiwe;j 

tUtha; kw;Wk; nghUshjhuj;jpy; eypTw;w gpuptpdupilNa cs;s 
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FLk;gq;fs; Kiwahd tPl;L trjp epjp ngWtJ fbdkhf cs;sJ. 

tzpf tq;fpfSk;> ghuk;gupa tPl;L trjp epjpaq;fSk; nghJthf 

Fiwe;j tUkhdk; cila FOf;fSf;F Nrit nra;tjpy;iy 

mtw;wpd; tUkhdk; fhyg;; gUtq;fSld; khWglyhk; my;yJ fld; 

jpUg;gpf; nfhLf;f ,ayhjtu;fs; my;yJ fld;fSf;F gpiz toq;f 

,ayhj 'rhj;jpakhd" epiyapdpy;; cs;sJ.

,e;j gpuptpy;> tPl;L epjpaspg;gpd; nghUs;> mjd; ed;ikfs; 

kw;Wk; tl;b tpfpjq;fs; gw;wp tpthjpf;fg;gl;lJ. Njrpa tPl;Ltrjp 

tq;fpapd; Nehf;fq;fs; kw;Wk; jd;ikfs; kw;Wk; nray;ghLfs; Ma;T 

nra;ag;gl;Ls;sd. fld; trjpfis Cf;Ftpg;gjpy; RBI kw;Wk; EXIM 

gq;fpw;F rpwg;G Fwpg;GfSld; Vw;Wkjp epjp gw;wpa fUj;ijAk; ,e;j 

myfhdJ tpthjpf;fpwJ. 

13.1 Nehf;fq;fs; 

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;:

 • tPl;L epjp vd;gjd; nghUis tpthjpf;f KbAk; 

 • tPL kw;Wk; epjp Mfpatw;wpd; ed;ikfis gFg;gha;T nra;a 

KbAk;. 

 • tl;b tpfpjj;jpd; tiffis tpsf;f KbAk; 

 • tPl;L epjp toq;Fk; Kiwfis milahsk; fhz KbAk; 

 • Njrpa tPl;Ltrjp tq;fpapd; (NHB) Nehf;fq;fs; kw;Wk; gq;fspg;ig 
fye;Jiuahl KbAk; 

 • NHB ,d; Kf;fpa nray;ghLfis tpsf;f KbAk; 

 • Vw;Wkjp epjp vd;w Nfhl;ghl;il tpthjpf;f KbAk; 

 • RBI tq;fp kw;Wk; EXIM tq;fpapd; Kf;fpa nray;ghLfis 

tptupf;f KbAk;

13.2 tPl;Ltrjp epjp gw;wpa fUj;J kw;Wk; mjd; ed;ikfs; 

tq;fpfs; kughu;e;j fld; nfhLf;Fk; (epWtdq;fSf;F) jq;fs; ftdj;ij 

tPl;Lf; fld;fSf;F khw;wpAs;sd. ,J mbg;gilapy; xU rpy;yiw 

tzpfj; Jiw MFk;. ed;ikfs; ,uz;L klq;F MFk;. Kjyhtjhf> 

tq;fpfSf;F tPl;Lf; fld;fs; xU ,yhgfukhd fUj;jhf ,Uf;Fk;. 

,e;j tif fldspg;gpw;F mjpfkhd gzg;Gof;fj;ij mtu;fs; 

gad;gLj;Jfpd;wdu;. eLj;ju tu;f;f gpupT ekJ ehl;by; nkhj;j kf;fs; 

njhifapy; xU ngupa tpfpjkhf cs;sJ> tutpUf;Fk; Mz;Lfspy; 

xU <u;f;ff;$ba tpfpjj;jpy; tsu mikf;fg;gLk; xU tu;f;fk;. tPl;L 

fld;fs; tq;fpfSf;fhd tsu;r;rp ,af;fp Mfptpl;ld. ,uz;lhtjhf> 

tPl;Lf; fld;fs; xU rpy;yiw tzpfj; Jiwahf ,Ug;gjhy;> ngupa 

fld; ngWgtuplk; cs;s mjpfg;gbahd ,lu;ghl;ilg; Nghy; my;yhky;> 

,lu;ghLk; gutyhf;fg;gl;L> gy;tifg;gLj;jg;gLfpwJ.
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tq;fpfs; tPl;Ltrjpj; Jiwia Gjpa cjakhf fUJfpd;wd. 

tPl;L trjpj; Jiwapy; fld; ngw Kf;fpaf; fhuzq;fs;:

 • tzpf kw;Wk; ghuk;gupa Jiwapy; njhlf;fj;jpy; Fiwe;j fld; 

cs;sd.

 • tsu;r;rp kw;Wk; fld; gad;ghL ke;j epiyahy; ntFthf 

ghjpf;fg;gl;Ls;sJ.

 • tho;f;if Kiw khw;wj;Jld;> jukhd tho;f;ifia mDgtpf;f 

Ntz;Lnkd;w Mtypy;> kf;fs; njhif mjpfupj;J tUk; 

tUkhdj;ij itj;J tPl;Ltrjpf; Nfhupf;if tsu;e;Js;sJ.

 • mjpf vz;zpf;ifapyhd fld;gl;ltu;fspilNa Mgj;ij 

gug;GfpwJ.

 • Nkk;gl;l njhopy;El;gk; fldhsu;fspd; fzf;Ffspy; mjpf 

vz;zpf;ifapy; gupkhw;w nryTfis Fiwj;jJ.

tPl;Lf; fld;: ed;ikfs; 

gpd;tUk; Nehf;fq;fSf;fhf tPl;Lf; fld; fpilf;fpwJ:

 • gioa my;yJ Gjpa> xU FbapUg;G myF nfhs;Kjy;

 • tPL fl;Ljy;

 • tPL fl;Ltjw;fhf kid nfhs;Kjy;

 • tPL tpupthf;fk;

 • tPl;L Kd;Ndw;wk;

 • gpw tPl;L trjp epjp epWtdq;fs;/tq;fpfspy; ,Ue;J Vw;fdNt 
vLj;Jf; nfhz;l flid kWrPuikj;jy;

fld; ngWgtUf;F tPl;L trjp epjpapd; gad;fs; gpd;tUkhW:

1. fl;lha Nrkpg;G: rk;gsj;jpy; tho;gtu;fspy; gyUf;F Nrkpf;Fk; 

gof;fk; ,y;iy. tPl;Lf; fld; vd;gJ ePz;l fhyf; fld;. fld; 

fldhspapd; Nrkpg;igg; ngw J}z;LfpwJ mjhtJ> ePz;l 

fhykhff; flidj; jpUg;gpf; nfhLj;J tpLtJ.

2. gztPf;fj;jpw;F vjpuhd jilfs;: Nrkpg;gpd; tPjj;ij tpl 

nrhj;J tpiyfs; Ntfkhf mjpfupj;Js;sd. xU tPl;by; KjyPL 

nra;a fld; thq;fpatu;fs; fld; thq;Ftijj; jtpu;j;J jq;fs; 

gzj;ij Nrkpj;J itj;jpUg;gtu;fis tpl tptukhdtu;fshf   

,Uf;fpwhu;fs;. gzk; Fwpg;gpl;l kjpg;ig nfhz;bUf;Fk; NghJ> 

nrhj;J thq;FtJ cWjp; flid jpUg;gpr; nrYj;Jk;NghJ> 

gztPf;fk; mjpfkhf ,Ug;gjhy; gzk; kjpg;ig ,oe;Js;sJ.

3. tUkhd tup Mjhak;: fld; jtizfs;> mNj Nghy; tl;b 

Mfpait tUkhd tup Mjhaj;ijf; ngWfpd;wd.

4. Fiwe;j tl;b tpfpjk;: tPl;Lf; fld;fs; kPjhd tl;b tpfpjq;fs; 

kw;w fld;fistpl Fiwthf ,Ug;gjhy;> tPl;L trjpj; Jiwf;F 

Kf;fpaj; njhopyhf Kd;Dupik jug;gLfpwJ.
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13.2.1 tl;b tiffs;: tPl;Lf; fld;fs;

tPl;Lf; fld; nfhLg;gtu;fis Nju;e;njLg;gjpy; fld; ngWgtu;fsplk; 

jhf;fj;ij Vw;gLj;Jk; Kf;fpa fhuzpfs;> tl;b tpfpjk; kw;Wk; 

fzf;fPl;L Kiw MFk;. fld; thq;Fjy;> jpUg;gpr; nrYj;Jjy; 

Nghd;w eltbf;iffspy; Fwpg;gplj;jf;f epjpg; ghjpg;G ,Ug;gjhy; 

tPl;Lf; fld;fs; kPjhd tl;b kpfTk; Kf;fpakhdjhFk;. tPl;Lf; flid 

toq;Fk; NghJ> EMI xU tl;biaf; nfhz;Ls;sJ> mjdhy; fld; 

njhifapy; jhf;fj;ij Vw;gLj;JfpwJ. tl;b tpfpjq;fs; caUk; NghJ> 

EMIs mbf;fb jpUj;jg;gLfpwJ> mJ jpUg;gpr; nrYj;Jjy; njhlu;ghd 

gpur;rpidfis cUthf;FfpwJ> kw;Wk; fld;fs; %lg;gLtJ mjpfupj;j 

Rik fhuzkhf xj;jpitf;fg;gLfpwJ. tPl;Lf; fld; toq;Fdu;fs; 

filg;gpbj;j gy;NtW tifahd tl;b tpfpjq;fs; gpd;tUkhW. tl;b 

fzf;fpLk; xt;nthU KiwAk; EMI kPJ fLikahd jhf;fq;fis 
Vw;gLj;Jk;; vdNt fld; ngw;wtu;fs; jq;fs; flDf;F tpz;zg;gpf;f 

Ntz;ba tl;b tpfpjj;ij xj;Jf;nfhs;Sk; NghJ ftdkhf ,Uf;f 

Ntz;Lk;.

eilKiw tpfpjk; 

nkhj;jf; fld; fhyj;jpy; tl;b tpfpjk; epiyahf ,y;yhj xU  

khjpupapy; tPl;Lf; fld;fs; kPjhd eilKiw tl;b tpfpjk; cs;sJ. 

tl;b tPjkhdJ nghUshjhuj;jpy; cs;s tPjq;fspy; Vw;gl;l 

khw;wj;Jld; khWgLfpwJ. tl;b tpfpjj;jpy; xU rupT Vw;gl;lhy;  

fldhspapd; fld; tl;b tpfpjj;ij Fiwg;gjd; %yk; fld; thq;Fgtu; 

,e;j tifahd tl;br; nrYj;Jjiyg; ngwyhk;. tl;b tpfpjj;ij 

mjpfupg;gJ Nkhrkhf ,Ug;gjw;F ,J xU topKiwahFk;> mJ 

fld; nryit mjpfupf;fpwJ. flDf;fhd mDkjpg;gj;jpuj;jpy; tl;b  

tpfpjk; mjpfkhf ,Uf;Fk;NghJ> eilKiw tpfpjj;ijj; Nju;e;njLg;gJ 

tpUk;gj;jf;fJ> NkYk; mJ vjpu;fhyj;jpy;; tPo;r;rpailaf;$Lk;.

Gjpa fldhsu;fSf;fhd tl;b tpfpjq;fis jpUj;jpr; nra;Ak; 

NghJ tq;fpfs; cldbahf Vw;fdNt fld; thq;fpatu;fSf;F tl;b 

tpfpjj;ij mjpfupf;fpd;wd. Mdhy; tl;b tpfpjq;fs; FiwAk; NghJ> 

tq;fpfs; jw;NghJs;s tPl;Lf; fld; fzf;FfSf;F tl;b tpfpjq;fs; 

Fiwf;fTk;>kw;Wk; Gjpa fld; ngw;wtu;fSf;F fpilf;fr; nra;aTk; 

jaq;Ffpd;wdu;. jw;NghJs;s fld; ngw;wtu;fs; tl;b tpfpjj;ij Fiwf;f 

tq;fpfs; my;yJ fld; nfhLg;gtu;fspd; epiyapid rhu;e;jpUf;f 

Ntz;Lk;. NkYk;> fld; thq;FNthu; jq;fs; tPl;L fld;fSf;F tl;b 

tpfpjq;fis kpr;rg;gLj;jpa NghjpYk;> mePjpahf fld; toq;Fgtu;fs; 

tl;b tpfpjq;fis Fiwf;ff;$lhJ. jw;NghJs;s fld; ngw;wtu;fSf;F 

tl;b tpfpjj;ij Fiwf;f tq;fpahsu;fSf;fhf fhj;jpUg;gij jtpu 

NtW topapy;iy. tq;fpfs; jq;fs; Nghl;bahsu;fsplk; njhopy; 

,og;ig fz;L mQ;Rtjhy;> upru;t; tq;fpapd; nug;Ngh tpfpjj;jpd; 

tPo;r;rpAld; $ba Fiwe;j tl;b tpfpjq;fis cldbahf toq;Fk;  

mNjNtisapy; Gjpa fld; thq;Fgtu;fSf;F tl;b tpfpjj;ij 

Fiwf;f> cldbahf Fiwe;j tl;b tpfpjq;fis toq;Fk;NghJ> 
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Vw;fdNt ,Uf;Fk; fldhsu;fSf;F Fiwg;G mwptpg;ig tq;fpfs; 

kWf;fpd;wd my;yJ jhkjpf;fpd;wd.

tPl;L fld; fzf;Ffis Kd;fzpf;f/Kd;$l;bNa RBI topfhl;Ljy;fs;

[_d; 2012 md;W upru;t; tq;fpapd; mwptpg;G> tq;fpfs; Kd;$l;ba 

gzk; nrYj;Jjy;/tPl;Lf; fld; fzf;Ffis %Ljy; Mfpatw;wpw;F 

mguhjj;ij tR+ypg;gij jLf;f tq;fpfis fl;lhag;gLj;jpAs;sJ. 

tq;fpfspd; jw;Nghja fldhspfis tpLtpj;J mtu;fs; Fiwj;J 

tl;b tpfpjq;fisg; ngw jq;fs; fzf;Ffis khw;wpf; nfhs;syhk; 

nug;Ngh tpfpjk; RBI tq;fpahy; Fiwf;fg;gLk; NghJ. ,Ug;gpDk;> 

gy fld; thq;Fgtu;fs; jq;fs; tPl;Lf; flid khw;Wtjw;F 

eltbf;if vLf;ftpy;iy> Vnddpy; nray;Kiw ePz;l kw;Wk;  

fbdkhdjhf cs;sJ. rpy epahakw;w tq;fpfs; R+o;epiyiag; 

gad;gLj;jp Vw;nfdNt fld; thq;fpatu;fSf;F tl;b tpfpjq;fisf; 

Fiwf;f kWf;fpd;wd my;yJ jhkjpf;fpd;wd. Gjpa kw;Wk; Vw;fdNt 

fld; thq;fpatu;fSf;F tl;b tpfpjq;fis rkd; nra;tjw;F tq;fpfis 

RBI tq;fp fl;lhag;gLj;j Ntz;Lk;. eilKiw tpfpjk; ,U jug;GfSf;F  

,ilapy; njupT nra;Ak;NghJ> Vw;fdNt fld; thq;fpatu;fSf;F tl;b 

tpfpjq;fisf; Fiwf;Fk; epfo;tpy; tq;fpfspd; tpUg;gKk; jPu;khdKk; 

vd;d?

eilKiw tl;b tPjj;jpy; Gjpa fldhsu;fSf;F Vw;Gilajhf 

,Uf;Fk; epYitj; njhifia mjpfupg;gJ my;yJ Fiwj;jy;  

jhdhfNt ,Uf;f Ntz;Lk;. tq;fpfs;> Gjpa kw;Wk; jw;NghJs;s fld; 

ngw;wtu;fSf;F> mNj Njjpapy; ,Ue;J tl;b tpfpjj;jpd; nghUe;jy; 

cl;gl midj;J tpjj;jpYk; njupT nra;a Ntz;Lk;. ,y;iynadpy;> 

eilKiw tl;b tpfpjk; vd;w nrhy;Yf;F cz;ikahd mu;j;jk; 

,y;iy.

epiyahd tpfpjk;

epiyahd tl;btPjf; fld;fs; fld; fhyj;jpd; NghJ epiyahd 

tl;btPjj;ijf; nfhz;Ls;sd. ,q;F> khwptUk; re;ij R+o;epiyahy;> 

tl;b tpfpjk; ghjpf;fg;glhky; cs;sJ. flDf;fhd rupahd nryit 

njupe;J nfhs;s tpUk;Gk; kf;fs;> Fwpg;ghf tl;b tpfpjq;fs; caUk; 

vd vjpu;ghu;f;fg;gLk; NghJ> Fwpg;gpl;l njhifia nrYj;Jk;NghJ 

kfpo;r;rpahf cs;sdu;. vdpDk;> epiyahd tpfpj tbtikg;Gld; 

,izf;fg;gl;Ls;s xU tpjp> cz;ikapy; eilKiw tl;btPjj;ijf; 

fldhfg; ngWfpwjhf ,Uf;fyhk;. gy tq;fpfspd; xg;ge;jq;fs;> 

re;ijapd; epiyikfSf;F Vw;g xU Fwpg;gpl;l fhyj;jpw;Fg; gpwF> 

tl;b tpfpjk; kjpg;gPl;bw;F tuyhk; vd;W $WfpwJ. fld; ngWgtUf;F 

me;j rpwpa milahJld; nry;y Ntz;Lk;> mJ mtu;fspd; vjpu;fhy 

Rikia mjpfupf;f $Lk;. NtW thu;j;ijfspy; nrhd;dhy;> xU  

epiyahd tl;b tpfpjk; ePz;l fhykhf epiyahdit my;y.

fld; ngWgtu;fs; nghJthf tPl;L fld; epWtdq;fspd;  

gpujpepjpfshy; $wg;gLtij ek;Gfpwhu;fs;> mtw;Wf;F NghJkhd mwpT 
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,y;yhkNyh my;yJ Ntz;Lnkd;Nw jq;fs; jahupg;Gfis tpiutpy; 

tpw;gid nra;tjw;F jtwhd jftiy toq;fyhk;. vOjg;gl;ljpypUe;J 

fld; ngWgtu; ftdkhf ifnahg;gkpl;l Mtzq;fis thrpf;f 

Ntz;Lk;.

fyg;gpd mikg;G

xU fyg;gpd mikg;G vd;gJ njhlf;f fhyj;jpw;fhd epiyahd 

tl;b tpfpjj;ijAk;>kw;Wk; kPjKs;s fhyj;jpw;fhd epiyahd tl;b  

tpfpjKk; ,ize;j xd;W. epiyahd kw;Wk; eilKiw tl;b 

tpfpjq;fs; kPJ ,uz;L Kiwfspy; cs;stu;fSf;F ,e;j trjp 

cs;sJ. ,e;j tiff; fld; ,uz;L Nju;TfisAk; xNu njhFg;ghf 

nfhz;LtUk;. Kjyhtjhf> fld; ngWgtu; nghUshjhuj;jpy; Vw;w 

,wf;fj;ijg; gw;wp ftiyg;glj; Njitapy;iy> kw;Wk; epiyahd 

tpfpjj;ij mbg;gilahff; nfhz;L gzk; nrYj;Jjy; Ntz;Lk;. 

Fwpg;gpl;l fhyj;Jf;Fg; gpwF> ,uz;lhtJ fl;l jpUg;gpr; nrYj;Jk; 

Kiw> Vw;w ,wf;fkhd tpfpj Kiwapy; vLf;fg;gLfpwJ.

xU fyg;gpd tl;b tpfpj mikg;G> ngUk;ghyhd tPl;Lf; fld; 

toq;Feu;fs;> fld; ngw;wtu;fis <u;f;Fk; tifapy;> fld;fisg; 

ngWtjw;F> mjhtJ> ,uz;L my;yJ %d;W Mz;Lfspy; njhlf;f 

fld; fhyj;jpy;> rkkhd khjhe;jpu jtizfspy; (EMIs) epiyahd 
<Lghl;Lld; ngw Ntz;Lk;.

xU fyg;G tl;b tpfpjk; xU Fwpg;gpl;l fhyj;jpw;fhd  

epiyahd cWjpg;ghl;il toq;Ftjhy; tPl;L fld; thq;FNthUf;F  

xU rpwe;j Nju;T> kw;Wk; xU epiyahd tPj mikg;G epu;zapf;fg;gl;l 

fhyg;gFjpapy; kl;LNk njhlq;FfpwJ.

fld; ngw;wtu;fs; ngUk;ghYk; eilKiw tpfpjk; kw;Wk;  

epiyahd tl;b tpfpjq;fSf;fpilNaahd Nju;it gw;wp Fog;gj;jpy; 

cs;sdu;. ,e;j ,uz;Lf;Fk; ,ilNaahd Nju;T> vjpu;fhyj;jpy; tl;b 

tpfpj fl;likg;gpy; vjpu;ghu;f;fg;gLk; khw;wk; gw;wpa fz;Nzhl;lj;ijAk;> 

tha;g;igAk; nghWj;jJ. tPl;L fld; fhy msT 25-30 Mz;Lfs; 

MFk;> Fwpg;ghf fldhspfs; ,sk; tajpduhf ,Ug;gjhy;> FWfpa 

fhy Nghf;Ffs; ,Ug;gjhf fzpf;f KbAk; Mdhy; ePz;l fhyk; my;y. 

vg;NghJk; ePz;l fhyk; tPl;Lf; fld; vLg;gJ ey;yJ> mg;NghJjhd; 

EMI Rik Fiwf;f KbAk; kw;Wk; fld; ngWgtu; gad;gLj;jpf; 

nfhs;syhk; kw;Wk; gztPf;fj;jhy; MjhaKk; fpilf;Fk;.

tpsk;gu tpfpjq;fs;

tpsk;gu tpfpjq;fspy;> Muk;g tl;b tpfpjq;fs; epiyahd tpfpj 

mlkhdq;fistpl Fiwthf ,Uf;Fk;> NkYk; fldhsu;fis 

Cf;fg;gLj;jp fld; toq;Fgtu;fshy; gad;gLj;jg;gLfpd;wd. tpsk;gu 

fld;fs; xU Fwpg;gpl;l fhyj;jpw;F Fiwthd tl;b tpfpjq;fis 

kPjKs;s fhyj;jpw;F rhjhuz tl;b tpfpjj;Jld; nfhz;L 

nry;fpd;wd. tpsk;gu fld;fis mspg;gjpy; fldspg;gtupd; Nehf;fk; 
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thbf;ifahsu;fis ftu;e;J> xU Nuh]p glk; fhz;gpj;J> cz;ikahd 

fld; fhyj;jpw;F cz;ikahd tl;b tpfpjj;ij kiwf;fpd;wJ> ,J 

Kw;wpYk; epahakw;wJ. tpsk;gu tpfpjq;fs; fyg;gpd tl;bf; fld;fspy; 

,Ue;J NtWgl;lit. fyg;gpd fld;fs; Fwpg;gpl;l fhyj;jpw;F  

epiyahd kw;Wk; eilKiw tl;b tpfpjq;fisf; nfhz;Ls;sd.

SBI Kjd; Kjyhf tpsk;gu tPl;Lf; fld;fis mwpKfg;gLj;jpaJ. 

RBI tq;fp> tPl;Lf; fld;fs; kPjhd mwpKf tpsk;gu tl;b tpfpjq;fis 

jil nra;Js;sJ.

thbf;ifahsu;fisf; ftu Fwpg;gpl;l fhy mstpw;F 

Fiwe;j tl;b tpfpjq;fis SBI toq;fp> Fwpg;gpl;l fhyj;Jf;F 

gpwF eilKiw tl;b tpfpjq;fis toq;FfpwJ. tiuaWf;fg;gl;l 

fhyj;jpw;F toq;fg;gl;l Muk;g tl;b tpfpjk; kpfTk; Fiwthf cs;sJ> 

,J gy fld; thq;Fgtu;fis ftu;e;jJ> mtu;fs; Muk;g EMI I 
kl;LNk ghu;j;Jf;nfhz;bUe;jdu;. Fwpg;gplg;gl;l Muk;g fhy fhyhtjp 

Kbe;jTld; EMI tpiuthf nry;ytpUg;gjhf fld; thq;fpatu;fs; 

epidf;ftpy;iy. tpsk;gu fld;fis xU epahakw;w eilKiw vd;W 

RBI fUJfpwJ kw;Wk; mjd; njhlu;r;rpiaj; jil nra;fpwJ.

13.2.2 tPl;Ltrjp epjpfspd; Kiwfs;

tPl;L fld; re;ijapy; mjpfupj;JtUk; Nghl;bAld;> thbf;ifahsu;fs; 

jq;fs; Fwpg;gpl;l kw;Wk; jdpg;gl;l Njitfis G+u;j;jp nra;a 

thbf;ifahsu;fis <u;f;Fk; GJikahd jahupg;Gfis tq;fpfs; 

toq;fp tUfpd;wd. eilKiw tl;btPj tPl;Lf; fld; kw;Wk;  

epiyahd tPj tPl;Lf; fld; jtpu> ,uz;Lk; ,ize;j gy cw;gj;jpfs; 

kw;Wk; vz;zw;w jpUg;gpr; nrYj;Jk; trjpfNshL> tq;fpfshy; 

toq;fg;gl;bUf;fpwJ. rpy cjhuzq;fs; fPNo cs;sd.

gFjp-epiyahd> gFjp-eilKiw 

,J xU eilKiw tpfpjk; kw;Wk; epiyahd tpfpj tPl;Lf; fld; 

Mfpatw;iwf; nfhz;bUf;Fk; xU tPl;L fld; jahupg;G MFk;. 

,jpy;> fld; ngWgtu;> nkhj;j fldpy; xU gFjpia> eilKiw 

tl;b tpfpjj;jpd; fPOk;> kPjKs;s njhifia> xU epiyahd tpfpj 

jpl;lj;jpd; fPo; nrYj;jTk; KbAk;. nghJthf> epiyahd tl;btPj 

tPl;Lf; flDf;fhd tl;b tPjkhdJ xU eilKiw tl;btPjj;ijf; 

fhl;bYk; rjtpfpjg; Gs;sp mjpfkhFk;. Mdhy;> epiyahd tl;btpfpj 

tPl;Lf; fldpy;> vjpu;fhyj;jpy; tl;b tpfpjq;fs; caUk; ,lupypUe;J 

jLf;fg;gLfpwJ.

FWfpa fhy ,izg;G tPl;Lf; fld;

xU ,izg;G tPl;Lf; fld; vd;gJ xU FWfpa fhy fldhFk;> mJ 

Vw;fdNt ,Uf;Fk; tPl;bd; cupikahsu; mij tpw;f tpUk;Gfpwhu; 

kw;Wk; kw;nwhd;W thq;f> jw;NghJs;s tPl;bd; tpw;gid tUkhdj;jpw;F 

fhj;jpUf;fhky;. Gjpa tPL nghJthf ngupaJ my;yJ rk;ge;jg;gl;l 

egupd; khwpa NjitfSf;F Vw;g NtW ,lq;fspy; mike;Js;sJ.
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jw;NghJ cs;s rpwpa tPl;bypUe;J> xU ngupa> rpwe;j> kw;Wk; 

trjpahd tPl;bw;F nry;y jpl;lkpl;lhy;> mjd; tpw;gidf;fhff; 

fhj;jpUf;fhky;> FWfpa fhy ,izg;Gf; fld; vd;gJ rpwe;j Nju;thf 

,Uf;Fk;.

,q;F jdp egu; nrhe;jkhf xU rpwpa tPl;il itj;Jf;nfhz;L 

kw;Wk; ngupa tPl;il thq;f tpUk;Gfpwhu;. Mdhy; ngupa xd;iw 

thq;Ftjw;F Kd;Ng mtu; jw;NghJs;s tPl;il tpw;f tpUk;gtpy;iy. 

,J gzg; gha;tpy; nghUj;jkpd;ik cUthf;FfpwJ. jw;NghJs;s 

tPl;il tpw;gjw;Fk;> Gjpjhf thq;Ftjw;Fk; ,ilg;gl;l fhyj;jpy;> 

FWfpa fhy ,izg;Gf; fld; mtUf;F cjTfpwJ.

nray;Kiw jFjp tiuaiw kw;Wk; Mtzq;fis mbg;gilapy; 

xU rhjhuz tPl;L fld; tpz;zg;gpf;Fk; Kiwia kpfTk; xj;jpUf;fpwJ. 

vdpDk;> fldhsUf;F tq;fpf;F nry;tjw;F Kd;du; thq;fg;gLk; 

Gjpa tPl;il milahsk; fhz;gJ fl;lhakhFk;. nghJthf fld;  

ngWgtu; jdJ nrhj;Jf;fis tpw;gjw;F xg;ge;jk; xd;wpy; Eioe;Js;shu; 

vd;gij cWjp nra;j gpd;dNu ,izg;Gf; flDf;fhd tpz;zg;gk; 

guprPypf;fg;gLk;. vjpu;kiw gf;fj;jpy;> ,izg;Gf; fld;fSf;fhd tl;b 

tpfpjq;fs; tPl;Lf; fld;fspd; njhifiatpl mjpfkhf ,Uf;Fk;> 

Vnddpy; ,J FWfpa fhy fld; MFk;> NkYk; nryTfs; kw;Wk; 

fl;lzq;fSk; ,jpy; <Lgl;Ls;sd.

gbepiy jpUg;gpr; nrYj;Jk; trjp 

tPl;Lf; fld; gpuptpy; cs;s kw;nwhU jahupg;G> gbepiy jpUg;gpr; nrYj;Jk; 

trjp (SURF) MFk;. ,J ,sk; fld; ngWgtUf;F cjTfpwJ> mtu; 

jhd; jdJ njhopy; njhlq;f. ,sk; njhopyupd; njhlf;f tUkhdk; 

Fiwthf ,Ug;gjhy; Muk;g EMI fPo;kl;lj;jpy; epu;zapf;fg;gl;Ls;sJ. 

rpy re;ju;g;gq;fspy;> Muk;g EMI tl;bf;F rkkhf ,Uf;Fk;. gpd;du;> 
EMI tUkhdj;ij gbg;gbahf mjpfupf;fpwJ> kw;Wk; fld; ngWgtUk; 

Kf;fpa njhifia jpUg;gpf; nfhLj;J tpl Muk;gpf;fpwhu;. ,e;jj; 

jpl;lk; ,sk; fldhsUf;F ngupa njhifia fld; thq;f cjTf-

pwJ. ,e;j fld;fs; ,isa jiyKiwapdUf;F gpugykhfptpl;ld. 

mtu;fs; jq;fs; tho;tpd; gpw;gFjpapy; nrhe;j tPl;il nrhe;jkhf 

itj;Jf; nfhs;s Mirg;gl;l Ke;ija jiyKiwiag; Nghyd;wp> 

tPL >kw;Wk; fhu; Mfpatw;Wld; tho;f;ifiaj; njhlq;Fgtu;fs;.

nefpo;thd jtizj; jpl;lk;

nefpo;thd fld; jtizj; jpl;lj;jpy; (FLIP)> EMI I Neuk; 

fle;J nry;Yk; mstpw;F FiwfpwJ. ,e;j jahupg;G $l;L fld; 

ngWgtu;fSf;fhdJ -,tw;wpy; xd;W Kd;$l;bNa Xa;T ngw;why;> jpUg;gp 

nrYj;Jjy; Kd; Vw;wg;gLk;. tpz;zg;gjhuu;fs; ,UtUk; gzpGupAk; 

NghJ njhlf;f fhyj;jpy;> EMI mjpfkhf cs;sJ. fld; thq;fpajpy; 

xUtuJ Xa;Tf;Fg; gpd;du;> fld; fhyj;jpd; NghJ xU Fwpg;gpl;l 

fhyj;jpw;Fg;gpd; tUkhdk; FiwAk;NghJ ,e;j jpUg;gpr; nrYj;Jk; 
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njhif Fiwf;fg;gLfpwJ. vdNt> FLIP flDjtp fhyf;fl;lj;jpy; Xa;T 

ngWk; eyd;fs; itg;G nra;ag;glyhk; vd;gjhy;> jpUg;gp nrYj;Jk; 

trjpia xU gb nfhLf;fpwJ. cjhuzkhf> fztDk; kidtpAk; 

Ntiyf;F mku;j;jg;gl;L tPl;Lf; fld; ngw tpUk;Gfpwhu;fs;. fztd;> 

kidtp ,UtUk; KiwNa gjpide;J> ,UgJ tajpw;Fk; ,ilg;gl;l 

tho;f;if tho;itf; nfhz;Ls;sdu;. Kjy; gjpide;J tUlq;fspy;> 

,UtUk; Ntiy nra;Ak; NghJ> mtu;fs; mjpf EMI nfhLf;f KbAk;. 

gpd;du;> fztu; Xa;T ngWk;NghJ> mtuJ Xa;Tfhyg; gad;fspy; 

xU gFjp> Muk;gj;jpy; jpl;lkpl;lgb fld; fzf;fpy; nrYj;jg;gLk;. 

mLj;j Ie;jhz;LfSf;F FLk;g tUkhdk; <l;Lk; cWg;gpduhf kidtp 

,Ug;gjhy;> me;j fhyfl;lj;jpy; EMI Fiwe;Js;sJ.
Jupj tPl;Lf; fld; 

gy tq;fpfs; ,g;NghJ %d;W Mz;LfSf;F epiyahd tl;b tpfpjq;fs; 

kw;Wk; mjw;F gpd;du; eilKiw tpfpjq;fis toq;Ffpd;wd. ,t;tif 

fld; epiyahd ghJfhg;G tpfpjq;fs; kw;Wk; eilKiw tpfpjq;fs; 

ed;ikfis toq;FfpwJ. Fwpg;gpl;l fhyf;fl;lj;jpypUe;J xU kpjit 

tPjj;ij efu;j;Jtjw;F xg;ge;jk; %yk; thbf;ifahsu; epiyahd 

tl;btPjj;ijg; G+l;Ltjw;F Jupj epu;zak; cjTfpwJ. Kjy; %d;W 

Mz;LfSf;F> fldhsUf;F epiyahd tl;b tpfpjk; fpilf;fpwJ 

kw;Wk; ehd;fhtJ Mz;L Kjy;> mtuJ fld; jw;NghJs;s eilKiw 

tl;b tpfpjkhf khwptpLfpwJ. xU tifapy;> ,e;j fld; jahupg;G 

gFjp-epiyahd kw;Wk; gFjp eilKiw tif gpuptpy; tpOfpwJ.

kpifahd tPl;L Nrkpg;ghsu; 

tof;fkhf> $Ljy; njhif fld; fzf;fpy; nrYj;jg;gLk; NghJ> 

$Ljy; njhif jpUk;gg; ngw KbahJ. rpl;b Ngq;f;> HSBC kw;Wk; 
];lhz;lu;l; rhu;l;lu;L ghq;f; Nghd;w ntspehl;L tq;fpfs; ,e;j 

jahupg;ig Muk;gpj;Jtpl;ld> ,J fld; thq;FNthu; jq;fs; cgup 

gzj;ij tl;b Rikia Fiwf;f cjTfpwJ. mNj Neuj;jpy;> fld; 

thq;fpatu; EMI Ij; jhz;b nrYj;jpa $Ljy; njhif jpUk;gg; ngw 

tpUk;gpdhy;> mtu; mt;thW nra;ayhk;. ,J nrYj;j Ntz;ba tl;b 

msT kw;Wk; gaDs;s tl;b tpfpjj;ijAk; Fiwf;fpwJ. flid 

tpiuthf jpUg;gpr; nrYj;Jtjpy; ,J cjTfpwJ. NtWthu;j;ijfspy; 

$wpdhy;> cgup itg;Gj;njhif flDf;F tl;b tR+ypf;fg;gl;L fld; 

jpUg;gpr; nrYj;Jk; fhyj;ij fPopwf;Fk;.

tPl;Lf; fld; Nrkpg;Gf; fzf;F vd;gJ xU epiyahd itg;Gf;F 

vjpuhf xU Nky;tiug; Nghy Ntiy nra;fpwJ> fld; ngWgtUf;F 

itg;Gj;njhifia tR+ypg;gij mDkjpf;fpwJ> mNj Neuj;jpy; 

mjpfgl;r rkepiyia jpUk;gg; ngwTk;> NkYk; Njitg;gLk; NghJ> 

Njitnad;why;> Fwpg;gpl;l EMIs Ij; jhz;bg; ngw;Wf; nfhs;fpwJ.

,e;j tifahd fzf;F> tl;bj; njhifiag; nghWj;J fzprkhd 

Nrkpg;Gf;fisr; nrYj;JfpwJ> kw;Wk; fld; thq;fpatUf;F Ke;ija 

tPl;Lf; flid xg;gpLifapy; flidj; jpUg;gp tplTk; cjTfpwJ.
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tPl;Llik epjp %yk; fpilf;Fk; ed;ikfs; gpd;tUkhW:

 • rk;gsk; / tpahghu tUtha;f;F xU fzf;if guhkupj;jy;> mjpf 

tl;b tUtha; nfhz;l jw;Nghija fzf;F trjp.

 • tPl;Lf; flDf;F nrYj;j Ntz;ba tl;b Fiwg;G kw;Wk; flid 

tpiuthf jpUg;gpr; nrYj;Jjy;.

 • $Ljy; fl;lzq;fs; VJkpd;wp> fld; ngWgtupd; cgup 

tUkhdj;ij itg;G nra;jy; kw;Wk; jpUk;gg; ngWjy;.

 • tq;fpfshy; njhlu;e;J jpdrup ,Ug;G Kiw kPJ tl;b ngWjy;.

 • rk;gsk; kw;Wk; cf;fj;njhif itf;fg;gl;l xU fzf;F.

 • gy efu nray;ghl;L fzf;if gad;gLj;Jk;NghJ> ATMs kw;Wk; 

gw;W ml;ilfis gad;gLj;jp cyfstpy; gzj;ij mZFjy;.

 • tzpf egu;fs;/Ra njhopy; jdpegu;fSf;F Vw;wJ> nghJthf 

mtu;fspd; tzpf eltbf;iffSf;fhd jw;Nghija fzf;F> 

jpdrup tUtha; mjpfkhf cs;sJ.

 • ,e;j trjpia tpupTgLj;j> rhjhuz tPl;Lf; fld; fzf;FfSld; 

xg;gpLifapy;> tq;fpfs; tPl;L trjpf; fzf;FfSf;F mjpf tl;b 

tpfpjj;ij tR+ypf;fpd;wdu;.

gY}d; nfhLg;gdT fld;fs;

gY}d; mlkhdf; fld; vd;w fUj;J ,e;jpa milkhd njhopypy; kpfTk; 

Gjpa fUj;jhFk;. gY}d; mlkhdf; fld; vd;gJ xU epiyahd-tpfpj 

milkhdf; fl;lzj; jpl;lj;ij xj;jpUf;fpwJ kw;Wk; kpff; Fiwe;j 

fl;lz jtizf; fhyj;ijf; nfhz;Ls;sJ. ,e;jpa gY}d; mlkhdf; 

flDf;fhd Kf;fpa mk;rk;> fld; jtizf; fhyj;jpy; (mjhtJ  

gY}d; njhif) xU ngUk; njhifiag; gl;Lthlh nra;fpwJ.  

epiyahd fl;lz mlkhdj;ij tpl khj fl;lzk; nrYj;Jk; mikg;G 

rpwpajhFk;. gY}d; mlkhdf; flDf;fhd mD$ykhdJ khjhe;jk; 

Fiwe;j khjhe;j nfhLg;gdT MFk;> ,J tof;fkhd epiyahd tPj 

mlkhdf; flid tpl kpfTk; FiwthFk;.

xU gY}d; mlkhdkhdJ fld; epYitf;fhd gzj;ij ,yFthf 

nrYj;jf; $ba fzprkhd njhifia vjpu;ghu;j;J ,Ug;gtu;fSf;F 

trjpahf ,Uf;Fk;. Xa;T ngWk; kw;Wk; kpf mjpfkhd Xa;T+jpa 

eyd;fis vjpu;ghu;j;J ,Uf;Fk; kf;fs; ,e;j tif flDf;fhf 

nry;yyhk;> xU rpwpa EMI nfhLf;f mDkjpf;Fk;> mtu;fs; fld; 

fzf;fpy; rkepiyia nrYj;j mDkjpj;J> mijNa %btpl KbAk;.
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1. eilKiw tl;b tPjk; vd;why; vd;d?

2. fyg;gpd tpfpjj;jpypUe;J tpsk;gu tpfpjk; vt;thW 

NtWgLfpwJ?

3. ,e;jpa gY}d; mlkhdf; flDf;fhd Kf;fpa mk;rq;fis 

$W.

13.3 Njrpa tPl;Ltrjp tq;fpapd; gq;F

Ne\dy; n`srpq; Ngq;f; (NHB) vd;gJ ehl;bd; tPl;Ltrjp Jiwf;F 
czT toq;Fk; xU jiyik epiy epjp epWtdkhFk;. jq;fs; 

thbf;ifahsu;fSf;F toq;Fk; tPl;Lf; fld;fSf;F vjpuhf fld; 

toq;Fk; epWtdq;fSf;F kW epjpaspg;gjd; %yk; epjp cjtp 

toq;Ftjpy; <Lgl;Ls;sJ. 

Ne\dy; n`srpq; Ngq;f; (NHB) tPlikg;G epjpapay; njhopy; 
epWtdj;jpw;F xOq;FgLj;jpAs;sJ.

Ne\dy; n`srpq; Ngq;f;fpd; Kf;fpa Nehf;fq;fs; (NHB)
Ne\dy; n`srpq; Ngq;f;fpd; Kf;fpa Nehf;fq;fs; gpd;tUkhW:

 • kf;fSila midj;J gpupTfSf;Fk; G+u;j;jp nra;aTk;> 

xl;Lnkhj;j epjpapay; KiwAld; tPl;Ltrjp epjp Kiwia 

xUq;fpizf;fTk; xU xyp> MNuhf;fpakhd> rhj;jpakhd kw;Wk; 

nryT Fiwe;j tPl;L epjp mikg;ig Nkk;gLj;Jtjw;fhf.

 • gy;NtW tl;lhuq;fSf;Fk;> gy;NtW tUtha; FOf;fSf;Fk; 

Njitahd Nrit Gupa> kw;Wk; gpuj;Naf tPl;Ltrjp epjp 

epWtdq;fs; mlq;fpa fl;likg;ig Nkk;gLj;Jjy;.

 • ,e;j Jiwf;fhd tsq;fis ngUf;Ftjw;Fk; kw;Wk; mtw;iw 

tPl;Ltrjpf; fhf Kiwg;gLj;jTk;.

 • tPl;Lf; flid NkYk; fl;LgLj;j Ntz;Lk;.

 • rl;lj;jpd; fPo; ngwg;gl;l xOq;FKiw kw;Wk; Nkw;ghu;it 

Mizaj;jpd; mbg;gilapy; tPl;Ltrjp epjp epWtdq;fspd; 

nray;ghLfis xOq;FgLj;Jjy;.

 • tPL fl;Ljy; kw;Wk; tPl;L trjpj; Njitahd fl;Lkhdg; nghUl;fs; 

kw;Wk; tPl;Ltrjpf; ifapUg;ig Nkk;gLj;Jjy; Mfpatw;iw 

Cf;Ftpj;jy;.

 • tPl;L trjpf;Fk;> Nrit epyj;jpw;fhd tpepNahfu;fs; kw;Wk; 

Nrit toq;Feu;fSf;Fk; nghJ Kfikfis Cf;Ftpj;jy;.

Kf;fpa nray;ghLfs;

ehl;bYs;s tPl;Ltrjp epjpfspy; NHB ,d; %d;W Kf;fpa nray;ghLfs; 

gpd;tUkhW:
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1. gjtp cau;T kw;Wk; tsu;r;rp 

gpuhe;jpa kw;Wk; cs;Shu; epWtd cs;fl;likg;G ,y;yhjNghJ me;j 

epWtdk; epWtg;gl;lJ kw;Wk; tq;fpapay; Kd;Dupik vd;w tifapy; 

tPl;Ltrjp epjpfisf; fhztpy;iy. ,jd; tpisthf> ,e;j Jiw 

kpf mjpfkhd %yjd gw;whf;Fiwahf ,Ue;jJ kw;Wk; ehl;by; 

tPLfs; gw;whf;Fiw ftiyf;fplkhd mstpy; tsu;e;jJ. epWtd fld; 

%yk; jiyaPL nra;tjhy; gy;NtW tUkhd FOf;fspd; Njitfis 

rpwg;ghf G+u;j;jp nra;a KbAk; vd NHB ek;GfpwJ. eLj;ju-tUkhdf; 
FO ehl;bd; nkhj;j FLk;gq;fspd; vz;zpf;ifia tpl fpl;lj;jl;l 

ghjpasthf cs;sJ. epjp epWtdq;fis mjd; kW epjp jpl;lq;fspd; 

%yk; fld; toq;f NHB Cf;Ftpf;fpwJ. tPl;Lf; fld; toq;Ftjw;fhf 

gpuj;Naf ikaq;fshf Nrit nra;tjw;fhf rpwg;G epWtdq;fis 

cUthf;Ftjw;Fk;> Mjutspg;gjw;Fk; xU njhlu;r;rpahd Kaw;rp 

Nkw;nfhs;sg;gl;Ls;sJ.

Njrpa tPl;L trjp epjp epWtdj;jpw;fhd fld; toq;Fk; 

fl;likg;ig Nkk;gLj;j/tYg;gLj;j tPl;Ltrjp epjp epWtdq;fis 

Cf;Ftpg;gNj NHB apd; Kjd;ikahd Fwpf;NfhshFk;. mj;jifa 

mu;g;gzpj;j tPl;L epjp epWtdq;fisj; jpwg;gjw;F gjpyhf> NHB xU 
cjtpj;njhifahsupd; gq;iff; nfhz;Ls;sJ.

2. xOq;FKiw

NHB ,d; ,uz;lhtJ kpf Kf;fpakhd nray;ghL> mjw;F 

xJf;fg;gl;Ls;s xOq;FKiwg; gzpfshFk;. epWtdq;fs; rl;lk;> 

1956 fPo; gjpT jtpu> xt;nthU tPl;Ltrjp epjp epWtdk; (HFC) 
tPl;L epjp tzpf njhlq;f my;yJ nray;gLj;j NHB cld; gjpT 

Njitg;gLfpwJ. fld; kw;Wk; %yjd re;ijfSld; xUq;fpize;jhy;> 

,e;jpahtpy; tPl;L trjp epjp mikg;G mjd; tsu;r;rpapy; ,uz;lhk; 

fl;lj;jpy; Eiotjhy;> ,e;j gq;F Kf;fpaj;Jtk; ngWfpwJ. NHB xU 
gaDs;s nghWg;ghd xOq;FKiwia itf;f Kad;wJ. ,J HFCs ,d;  
epjpAjtpapid mq;fPfupg;gjw;fhf topfhl;ly;fis Kd;itj;Js;sJ. 

,J jtpu> tUtha; mwpjy;> nrhj;J tifg;ghL Kjypatw;wpd; topfhl;b 

newpKiwf;fhd topfhl;LjiyAk; toq;fpAs;sJ.

NHB> nghJ eyd; fUjp> tPl;L trjp epjp Kiwia> ehl;bd; 

eyDf;fhf Kiwg;gLj;JfpwJ. ,J tPl;Ltrjp epjp epWtdq;fspd; 

eyd;fisg; ghJfhf;fpwJ. ve;j xU Fwpg;gpl;l FOTf;Fg; gpwFk; mJ 

,y;yhky; Ngha;tpl;lJ. ,jw;fhf> NHB nfhs;ifiaj; jPu;khdpf;fTk;> 
tPl;Ltrjp epjp epWtdq;fs; kw;Wk; mtu;fspd; jzpf;ifahsu;fisNa 

,af;Ftpf;fTk; mjpfhuk; mspf;fg;gl;Ls;sJ.

3. epjp

NHB apd; %d;whtJ Kf;fpa gq;F> gy;NtW tq;fpfs; kw;Wk; tPl;L 

epjp epWtdq;fSf;F epjp cjtp toq;FtjhFk;. xU jiyik kWepjp 

epWtdk; vd;w Kiwapy;> Kjd;ik fld; toq;Fk; epWtdq;fs;> 
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gy;NtW tiffspy; mjpf mstpyhd <Lghl;bid cUthf;FtjpYk;> 

tPl;L trjpj; Jiwf;F cjtp nra;tjw;fhf gpuj;Naf tpw;gid 

epiyaq;fisg; gad;gl Ntz;Lk; vd;gJk; Kjd;ikahd Nehf;fkhf 

cs;sJ. ,J gpd;tUk; topfspy; tPl;Ltrjp epjpj; Jiwia Mjupf;fpwJ.

 • jdpg;gl;l gadhspfSf;F toq;fg;gl;l jFjptha;e;j tPl;Lf; 

fld; njhlu;ghd ntt;NtW Kjd;ik fld; toq;Fdu;fSf;F 

kWepjpaspj;jy;.

 • tPlikg;Gj; jpl;lk; kw;Wk; tPlikg;G njhlu;ghd cl;fl;likg;G 

trjpfis Kd;Ndw;wk; nra;tjw;fhf nghJ tPl;L trjpfis 

Nkw;nfhs;Sk; jpl;lq;fSf;F Neubahf fld; toq;Fjy;.

 • tPl;L trjp epjp epWtdq;fshy; toq;fg;gLk; fld; gj;jpuq;fs; 

kPjhd tl;b kw;Wk; nfhLg;gdit jpUg;gpr; nrYj;Jtjw;F 

cj;juthjk; toq;Fjy;.

 • tPl;L fld; ngwj;jf;fitfis ghJfhg;gjw;fhf rpwg;G Nehf;f 

thfdkhf nray;gLjy;.

tPl;L epjp-Kd;Dupikj; Jiw fld;

,e;jpa RBI tq;fpapd; topfhl;L newpKiwfs;> xU FLk;gj;jpw;F 

xU FbapUg;G myF thq;f/fl;Ltjw;F> gj;J yl;rj;Jf;Fk; Nkw;gl;l 
kf;fs;njhif nfhz;l ngUefug; gFjpfspy; cs;s egu;fSf;F `25 
yl;rk; kw;Wk; ,ju ikaq;fspy; `15 yl;rk; tiu fld; toq;f 

Ntz;Lk;. gzpahsu;fs; Kd;Dupikj; Jiwf;Fs; tpOe;JtpLfpd;wdu;.

rkPgj;jpa NHB Kaw;rpfs;

efu;g;Gwq;fspy; Fiwe;j tUkhdk; nfhz;l FO FbapUg;GfSf;F 

kypT epjp toq;Ftjw;fhf> tq;fpfSk; tPl;Ltrjp epjp epWtdq;fSk; 

kWepjpaspg;gjd; %yk;> Mf];l; 2012 y;> tl;b tpfpjq;fis 

NHB Fiwj;jJ. NHB ,d; kW epjpaspg;G kPjhd tl;btpfpjq;fs; 
jw;NghJs;s 10 rjtpfpjj;jpw;F vjpuhf '2 yl;rk;" vd;W ,Uf;Fk; 

fld;fSf;F vjpuhf 9 rjtpfpjkhf ,Uf;Fk;. 2-5 yl;rj;jpw;Fk; ,ilNa 

cs;s flDf;fhf 9.25 rjtPjkhf ,Uf;Fk;. njhlf;f fld; toq;Fk; 

epWtdq;fs;> fld; ngWgtu;fspd; tl;b tpfpjj;ijf; Fiwj;jpLk; 

nghUl;L> Fiwe;j epiyahd tl;btPjq;fspy; ePz;l fhyj;jpw;F 

tPl;Lf; fld;fis tpupTgLj;Jtjd; %yk; fld;jpwid mjpfupg;gij 

mjpfupf;Fk;.

NHB rkPgj;jpy; xU mlkhd fld; cj;juthj epjp mwf;fl;lis 

xd;iw mikj;Js;sJ. ,jd; fPo;> 5 yl;r &gha; tiu jdpegu; 

rpy;yiw fld;fs; epjpa mwf;fl;lis cj;juthjj;jhy; %lg;gLk;. 

,e;j eltbf;if %yk;> tq;fpfs; kw;Wk; tPl;Ltrjp epjp epWtdq;fSk; 

fld;fis tpupTgLj;Jtjhy; Fwpg;gplj;jf;f fld; Mgj;J Fiwg;G 

Vw;gLk;.
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4 .Ne\dy; n`srpq; Ngq;f;fpd; (NHB) Kf;fpa 

Nfhl;ghl;il $W.

5. Ne\dy; n`srpq; Ngq;f;fpd; (NHB) Kf;fpa 

Nehf;fq;fs; vd;d ?

13.4 Vw;Wkjp epjp: Njit kw;Wk; tiffs;

,e;jpag; nghUshjhuk; Vw;Wkjpj; Jiwapd; tsu;r;rpia Mjupf;Fk; 

gy epWtdq;fshy; Fwpf;fg;gLfpwJ.Vw;Wkjpj; Jiwia Nkk;gLj;Jjy; 

kw;Wk; tsu;r;rpaila nra;tjw;F> epjpj; jpl;lq;fis xU Cf;Ftpg;ghf 

fpilf;fr; nra;tJ Kf;fpak;. Vw;Wkjpj; Jiwapd; tsu;r;rpf;F 

cjTtjw;fhf> Vw;Wkjp mjpfupj;J tUk; gy;NtW epWtdq;fspd; 

,Ug;ig Gupe;J nfhs;tJ mtrpak; MFk;. ,e;j epjp jpl;lq;fis 

toq;Fk; Kf;fpa epWtdq;fs; gpd;tUkhW:

 • upru;t; Ngq;f; Mg; ,e;jpah

 • EXIM Ngq;f;

 • ECGC
 • tu;j;jf tq;fp

,e;j epWtdq;fs; Kd;$l;bNa Vw;Wkjp kw;Wk; gpd; Vw;Wkjp  

epiyfspy; Vw;Wkjpahsu;fSf;F gy epjp trjpfis toq;Ffpd;wd. 

,e;jpa upru;t; tq;fp vd;gJ kj;jpa tq;fp MFk;> ,J Vw;Wkjp njhlu;ghd 

epjpapay; cjtpf;fhd nfhs;if fl;likg;ig fPNo itf;fpwJ kw;Wk; 

nray;gLj;jg;gl Ntz;ba topKiwfis cUthf;FfpwJ. ,e;jpahtpy;> 

FWfpa fhy my;yJ eLj;ju fhy epjp me;epar; nryhtzp tu;j;jf rq;f 

(FEDAI) cWg;gpdu;fshy; toq;fg;gLfpwJ. FEDAI vd;gJ me;epar; 

nryhtzp tu;j;jfk; kw;Wk; mjd; cWg;gpdu;fs; tzpf tq;fpfSk; 

kw;Wk; gpw epjp epWtdq;fSk; MFk;. upru;t; tq;fp xU epWtdkhf 

nray;gLfpwJ> ,J Vw;Wkjp kw;Wk; ,wf;Fkjpahsu;fSf;F tzpf 

tq;fpfshy; toq;fg;gLk; FWfpa kw;Wk; eLj;ju fhy fld;fis 

kWrPuikf;fpwJ. ,e;jpa Vw;Wkjp ,wf;Fkjp tq;fp (EXIM) tzpf 

tq;fpfSld; ,ize;J Vw;Wkjp kw;Wk; ,wf;Fkjpf;F fld; toq;FfpwJ. 

tl;b tpfpjj;jpy; ,e;j tu;j;jf tq;fpfs; toq;fpAs;s fld;fSf;F 

vjpuhf upru;t; tq;fp kWepjp mspf;fpwJ. kWepjpaspg;gpw;F gjpyhf 

tl;b tpfpj khdpaq;fisAk; tzpf tq;fpfs; gad;gLj;jyhk;.

Vw;Wkjpapy; <LgLk; gy;NtW ,lu;fisf; ifahs;tjd; %yk; 

ehl;by; ,Ue;J Vw;Wkjpfis Nkk;gLj;Jtjpy; ,e;jpahtpd; Vw;Wkjp 

fld; cj;juthj fofk; (ECGC) xU Kf;fpa gq;F tfpf;fpwJ. ,J 

murpay; kw;Wk; tu;j;jf mk;rq;fSld; njhlu;Gila ,lu;fis 

kiwg;gjw;fhf gy nfhs;iffisAk; cj;juthjq;fisAk; 

toq;FfpwJ. 1957 y; kj;jpa murhy; epWtg;gl;l ECGC> Vw;Wkjp 
Cf;Ftpg;G kw;Wk; fld; kPjhd ghJfhg;G Mfpatw;iw toq;Ftjd; 

%yk; Vw;Wkjpf;fhd Nkk;ghl;bw;fhd Kaw;rpfis tYg;gLj;jTk;> 
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mjpfupf;fTk; tif nra;fpwJ. ,e;jpa upru;t; tq;fpapd;  

gpujpepjpfs;> ,e;jpa murpd; mikr;Rf;fs; kw;Wk; tq;fp kw;Wk; fhg;gPl;Lj; 

Jiwapd; Gfo;ngw;w Copau;fs; MfpNahUld; ECGC epu;tfpf;fg;gl;L> 
xU ,af;Fdupd; thupaj;jhy; epu;tfpf;fg;gLfpwJ. Vw;Wkjpahsu;fshy; 

Gjpa re;ijfspy; tpw;gidia tpupTgLj;jTk;> kw;Wk; mNj Neuj;jpy; 

thuhf; fldpypUe;J mtw;iwg; ghJfhf;fTk; ECGC cjTfpwJ. ,e;j 

mikg;G NkYk; fld; mspg;gjw;Fk; kw;Wk; Vw;Wkjpahsu;fspd; fld; 

jpwid Nkk;gLj;Jtjw;Fk; cjTfpwJ. ECGC apd; ,e;j Kaw;rpfshy; 

tu;j;jfk; tsu cjTtNjhL> epiyahd re;ijg; gw;whf;Fiw fhuzkhf 

Gjpa re;ijfis Ma;T nra;tjw;Fk; cjTfpd;wd. ECGC jdpg;gl;l 
Vw;Wkjpahsu;fSf;Fk; tq;fpfSf;Fk; nfhs;iffis toq;FfpwJ. 

jdpg;gl;l Vw;Wkjpahsu;fSf;F> ruf;Ffs; my;yJ nkhj;j Vw;Wkjp 

guptu;j;jidfis kiwg;gjw;F Fwpg;gpl;l nfhs;iffs; cs;sd. 

kWGwk;> tu;j;jf tq;fpfs; Kd;$l;bNa Vw;Wkjp kw;Wk; gpd; Vw;Wkjp 

njhlu;ghd cj;juthjq;fSld; njhlu;Gila epjp nfhs;iffs; 

toq;fg;gLfpd;wd. 

Vw;Wkjp kw;Wk; ,wf;Fkjpf;F tzpf tq;fpfspd; cjtp

,e;jpahtpy; Vw;Wkjpahsu; my;yJ ,wf;Fkjpahsu; tzpf tq;fpfspd; 

%yk; gy;NtW tzpf eltbf;iffis Nkw;nfhs;s epjp NfhUfpwhu;. tzpf 

tq;fpfs;> %yjd NjitfSf;fhd fld;fis toq;Ffpd;wd> kw;Wk; 

NkYk; ePz;lfhy tzpf cwTfis tsu;g;gjw;fhf epWtg;gl;Ls;sd. 

tq;fpfSld; njhlu;e;J njhlu;G nfhz;L tUk; Vw;Wkjpahsu;fis 

,e;j tq;fp ek;gKbAk;. tzpf tq;fpfs;> Vw;Wkjpahsupd; epjpa 

epiyg;ghL kw;Wk; mtuJ jpUg;gpr; nrYj;Jk; jpwd; Mfpatw;iw ed;F 

mwpe;jpUf;fpd;wd. thbf;ifahsupd; fld; Njit kw;Wk; nray;gLk; 

jpwid tq;fp mwpe;jpUf;fpwJ. tzpf %yjdj;ij toq;Fk; tuk;Gfis 

cau;j;Jtjd; %yk; Vw;Wkjp kw;Wk; ,wf;Fkjpapy; tu;j;jf tq;fpfs; 

cjt KbAk;> NkYk; Vw;Wkjp njhlu;ghd gupkhw;wq;fis js;Sgb 

nra;jy;. ru;tNjr guptu;j;jidfSf;F jdpj;jdp Jiwfs; nfhz;l 

tzpf tq;fpfs; Mtzr; rpj;jupg;GfisAk;> tR+iyAk;> kw;Wk;  

tiuTfis js;Sgb nra;tjw;F cjTfpd;wd. FWfpa fhy fld;fs; 

kw;Wk; ciog;G %yjdj; Njitfis toq;Ftjw;fhd cj;juthjj;ij 

tzpf tq;fpfs; toq;Ffpd;wd. tpw;gid guptu;j;jidfSf;F ntspehl;L 

thq;Fgtu;fSf;F tq;fpfs; eLj;juf; fhyf; fld;fis toq;fyhk;. 

Vw;Wkjpahsu;fs; kw;Wk; ,wf;Fkjpahsu;fSf;F toq;fg;gLk; ,e;j 

epjpj; jpl;lq;fis fPo;f;fz;lthW gpupf;fyhk;:

(i) Vw;Wkjp
(a) Kd; Vw;Wkjp epjp: ,e;jj; jpl;lkhdJ jahupg;G cw;gj;jpf;fhf 

cw;gj;jp %yjdj;jpd; Njitfisg; G+u;j;jp nra;a Vw;Wkjpg; 

nghjpf; fld; tbtj;jpy; toq;fg;gLfpwJ. ,J &ghapYk; 

ntspehl;L ehzaj;jpYk; toq;fg;gLfpwJ.

(b) fld; MNyhrid kw;Wk; cWjpg;gLj;jy; fbjk;
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(c) Vw;Wkjp urPJfis nfhs;Kjy; nra;jy; my;yJ js;Sgb 

nra;jy;

(d) Vw;Wkjp urPJfs; Ngr;Rthu;j;ij
(e) gwpKjy;

(f) fhuzp fhzy;

(g) ruf;Ffs; mbg;gilapy; Vw;Wkjpf;F vjpuhf Kd;NdW

(h) Vw;Wkjp urPJ Nrfupg;G
(ii) ,wf;Fkjp

(a) fld; fbjk; toq;Fjy;
(b) ,wf;Fkjpf;F vjpuhf Kd;NdW

(c) tu;j;jf fld;
(d) ,wf;Fkjp urPJfs; Nrfupg;G

Vw;Wkjpia Nkk;gLj;Jtjw;fhf> tzpf tq;fpfs; gy;NtW tifahd 

kpd;-Nritfis toq;Ffpd;wd. ,e;j Nritfs; ,izaj;jpy; 

nray;gLk; guptu;j;jidfs; kw;Wk; jfty; gupkhw;wk; Mfpait 

mlq;Fk;. tq;fp thbf;ifahsu;fSf;F ciu nra;jpfis my;yJ 

kpd;dQ;ry;fs; %yk; mwptpg;Gfis toq;FfpwJ.

tzpf tq;fpfSk; thbf;ifahsu;fSf;fhf jdpg;gadhf;fpa 

jpl;lq;fis toq;Ffpd;wd. ,jpy; cs;s ,lu;ghLfis Fiwg;gjw;F 

,J cjTfpwJ.

RBI kw;Wk; EXIM tq;fpapd; gq;F

,e;jpa upru;t; tq;fpahdJ ehl;bd; kj;jpa tq;fpahFk;. ,J ,e;jpahtpy; 

gztpay; Kiwikia fl;Lg;gLj;Jk; kpf cau;e;j tq;fpahFk;. ,e;jpa 

upru;t; tq;fpapd; Kf;fpa Fwpf;Nfhs;fs;:

 • ehl;bd; gztpay; kw;Wk; fld; nray;ghLfis epu;tfpf;f

 • &ghapd; kjpg;ig epiyg;gLj;j

 • ,e;jpahtpy; tq;fpapay; rkepiyahd kw;Wk; Kiwahd tsu;r;rp 

ngw Ntz;Lk;

 • ehl;by; gzr; re;ijia jpwk;gl tsu;f;f

 • tptrhak; kw;Wk; njhopy; epjp toq;Ftjw;F cjTjy;

 • nghJ fld;fis Kiwahf epu;tfpf;f

 • ehl;bd; ehza Njit kw;Wk; tpepNahfk; guhkupf;f

 • ru;tNjr epWtdq;fSld; ,ize;J ru;tNjr epjp toq;Fjy;

RBI Kk;igapy; mjd; jiyikafk; kw;Wk; gy gpuhe;jpa mYtyfq;fs; 

cs;sd. ,J Vw;Wkjpr; rYiffis mq;fPfupf;fpwJ kw;Wk; ePl;bf;fpwJ. 

,J me;epa nryhtzp njhlu;ghd guptu;j;jidfisAk; fz;fhzpf;Fk;> 

Mdhy; Vw;Wkjpahsu;fSld; Neubahf njhlu;G nfhs;shJ. ,J 

nfhs;iffis cUthf;FfpwJ kw;Wk; tzpf tq;fpfshYk; epjp 
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epWtdq;fshYk; Vw;Wkjp epjp toq;Ftij Cf;Ftpg;gjw;Fk; kw;Wk; 

trjp nra;tjw;Fk; eltbf;iffis njhlq;FfpwJ. ,e;jpa RBI tq;fp> 
tu;j;jf epjp kw;Wk; me;epa nryhtzp njhlu;ghd guptu;j;jidfis 

,U Jiwfspd; %yk; Nkw;nfhs;fpwJ. mitahtd:

1. njhopy;Jiw kw;Wk; fld; Jiw

2. gupkhw;w fl;Lg;ghl;L Jiw

Vw;Wkjp kw;Wk; ,wf;Fkjpf;F fld; nfhLg;gij mjpfupf;f tzpf 

tq;fpfis Cf;Ftpg;gjw;fhf gyjug;gl;l jpl;lq;fisAk; RBI 
toq;FfpwJ. ,it:

(a) Vw;Wkjp urPJfs; fld; jpl;lk;> 1963: ,j;jpl;lj;jpd; fPo;> 180 
ehl;fSf;Fs; Vw;Wkjpr; rl;l%yq;fs; Kjpu;T miltij vjpu;j;J 

ml;ltizg;gLj;jg;gl;l tq;fpfSf;F Kd;$l;bNa RBI epjp 

toq;fpaJ. vdpDk;> ,j;jpl;lk; ,dpAk; nray;ghl;by; ,y;iy.

(b) Kd;-Vw;Wkjp fld; jpl;lk;> 1969: ,e;j jpl;lj;jpd; fPo;> 

thbf;ifahsu;fSf;F Kd;$l;bNa fld;fis toq;Ftjw;fhd 

nray;ghl;ilr; nray;gLj;Jk; RBI tq;fpfSf;F kW epjpaspg;G 

trjpfis toq;FfpwJ.

(c) Vw;Wkjp fld; tl;b khdpaq;fs; jpl;lk;> 1968: ,j;jpl;lj;jpd; 
fPo;> Vw;Wkjpahsu;fSf;F Vw;Wkjp epjp toq;Fk; trjpia 

mspf;Fk; tq;fpfSf;F Mz;Lf;F Fiwe;jgl;rk; 1.5 rjtPjk; 

tl;b khdpaq;fis RBI tq;fp toq;FfpwJ. Vw;Wkjpahsu;>RBI 
tq;fp epu;zapj;j tuk;gpw;Fs;> tq;fpf;F tl;b nrYj;j Ntz;Lk;. 

tq;fpfSf;F toq;fg;gLk; khdpaq;fs;> fld; kw;Wk; gpd; 

mDg;Gif Mfpatw;wpw;F vjpuhf toq;fg;gLfpd;wd.

(d) flik jpUk;g ngw fld; jpl;lk;> 1976: ,j;jpl;lj;jpd; fPo;> fg;gy; 
fl;Lk; kNrhjhTf;F vjpuhf 90 ehl;fs; tiu tq;fpapypUe;J 

tl;b ,y;yh Kd;gzk; ngWtjw;fhd Cf;Ftpg;Gj;  

njhifia ,e;jpa upru;t; tq;fp toq;FfpwJ. ,e;j fg;gy; 

fl;lzk;> mDkjp njhlu;ghd gy;NtW flikfisj; jpUk;gg; 

ngWk; nghUl;L Rq;f mjpfhurigapdhy; jw;fhypfkhf 

rhd;wspf;fg;gl Ntz;Lk;. jpl;lkplg;gl;l tzpf tq;fpfshy; ,e;j 

jpl;lj;jpd; fPo; toq;fg;gl;l Kd;Ndw;wq;fs; kWepjpaspg;gjw;F 

jFjpAilad. ,e;j kWepjpaspg;G> Kd;$l;ba NjjpapypUe;J 

90 ehl;fs; mjpfgl;r fhyj;jpw;F upru;t; tq;fpaplk; ,Ue;J 

,ytrkhFk;.

RBI gad;ghl;bd; %yk; Vw;Wkjpahsu;fspd; Ntz;LNfhspd; Ngupy; 

,it jtpu gy mDkjpfs; nfhLf;fg;gl;Ls;sd ,e;j mDkjpfs; 

nghJthf:

 • Vw;Wkjp tUkhdj;ijg; ngw fhy mtfhrk; ePl;bg;G.

 • nghUl;fspd; tpiyg;gl;bay; kjpg;ig Vw;Wkjp nra;tjw;F 

Fiwj;jy;.
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 • ntspehl;L Kftu;fs; my;yJ $l;Lf;fsplk; nrYj;jg;gl 

Ntz;ba Mizf;FOf;fis epu;zak; nra;jy;.

 • gy;NtW Nehf;fq;fis epiwNtw;Wtjw;F nkhj;j msT 

mbg;gilapy; gupkhw;wj;ij tpLtpj;jy;.

 • tpsk;guk; kw;Wk; rl;l tptfhuq;fs; njhlu;ghd tpjpKiwfis 

vspjhf;Fk; nghUl;L ,e;jpahtpypUe;J gzk; mDg;Gtjpy; 

cjTjy;.

 • NtW ve;j me;epa nryhtzp njhlu;ghd gpur;rpidAk;> ,J upru;t; 

tq;fpapd; gupkhw;w fl;Lg;ghl;L JiwapypUe;J mDkjpf;fg;gl 

Ntz;Lk;.

Vw;Wkjp epjp mbg;gilapy; fld; ngWk; nghUl;L> xU Kd;nkhopT 

rku;g;gpf;f Ntz;Lk;. ,e;j jpl;lk;> nray;gLj;jg;gl;l fhy 

ml;ltizAld;> ehzaj;jpidg; nghWj;J gzg; ghAk;> cs;fl;likg;gpd; 

epiyikAk; Nru;j;J rku;g;gpf;f Ntz;Lk;. thq;Fgtu; xU muR rhuh  

epWtdkhf ,Ue;jhy;> thbf;ifahsu; my;yJ xg;ge;jjhuu; gw;wp xU 

epiy mwpf;ifia rku;g;gpf;f Ntz;Lk;. ,e;j KOikahd gl;bay;fs; 

guprPyidf;fhf xg;ge;jj;jpy; Eiotjw;F 15 ehl;fSf;Fs; epjpAjtp 

tq;fpf;F rku;g;gpf;f Ntz;Lk;. Vw;Wkjpahsu; fhg;gPL my;yJ cj;juthjk; 

vLf;f tpUk;gpdhy;> ECGC I fye;jhNyhrpg;gJ mtrpakhFk;. 

(i) jpl;l Vw;Wkjpfs;
xj;jpitf;fg;gl;l fl;lz tpjpfspd; kPJ nghwpapay; nghUl;fspd; 

Vw;Wkjp kw;Wk; ntspehl;Lj; jpl;lq;fspd; nray;ghl;ilAk;  

ntspehLfspy; cs;s cs;ehl;L fl;Lkhd xg;ge;jq;fisAk; 

epiwNtw;Wtjw;fhf $l;lhf 'jpl;l Vw;Wkjp" vd;W Fwpg;gplg;gLfpwJ. 

upru;t; tq;fpahy; toq;fg;gl;l mjpfhuq;fisg; nghWj;jtiu 

midj;J jpl;l Vw;Wkjp xg;ge;jq;fSk; gpd; tpUJ Nkilapy; xg;Gjy; 

Njit. USD 100 kpy;ypad; tiu cs;s jpl;l Vw;Wkjpf;fhd gpd; 

,irthizf;fhd xg;Gjy;> ml;ltizg;gLj;jg;gl;l tzpf tq;fpfs;/
Exim tq;fpahy; mq;fPfupf;fg;gl KbAk;. USD 100 kpy;ypaDf;F 

mg;ghy; cs;s jpl;l Vw;Wkjpf;fhd xg;GjYf;fhf> gzpf; FOtpduhy; 

(RBI> EXIM tq;fp> tu;j;jf tq;fpfs;> ECGC kw;Wk; ,e;jpa murpd; 

cWg;gpdu;fisf; nfhz;lJ).

Vw;Wkjpapd; gpe;ija tpUjpidg; ngWk; nghUl;L> mjd; tzpf 

tq;fpahy; xg;ge;jj;jpd; efy;fSld; tpz;zg;gj;ij rku;g;gpf;f Ntz;baJ 

mtrpak;. EXIM tq;fp my;yJ gzpf; FOkk; ,e;j Kd;nkhopit 

mtu;fspd; jpwDf;Nfw;g mq;fPfupf;Fk;. mq;fPfupf;fg;gl;l tof;Ffspd; 

tpjpKiwfs; kw;Wk; epge;jidfs; mjpfhuj;jpd; mDkjp mbg;gilapy; 

jPu;khdpf;fg;gLfpd;wd. ,j;Jld; gy;NtW epjp mbg;gilapyhd kw;Wk; 

epjp rhuhj trjpfSk; guptu;j;jid fl;Lg;ghLfspd; xg;GjYf;Fs; 

nray;gLk; NghJ toq;fg;gLfpd;wd. ,e;j epjp tupfisg; ngWtjw;fhd 

Vw;Wkjpf;fhd Kd;nkhopTfis njspTgLj;Jtjw;F> mjpfhupfs; 

Fwpg;gpl;l msTNfhy;fis itj;Js;sdu;. ,it

 • ntspehl;L thbf;ifahsu; epiy-muR/jdpahu;
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 • Vw;Wkjpahsupd; epjp epiy> jlk; gjpNtL

 • thq;Fgtupd; ehl;bd; ,lu; kjpg;gPL

 • xg;ge;j kjpg;G KwpT ,e;jpa/%d;whk; ehL/cs;Shu;

 • nryT kw;Wk; ,yhgj;jd;ikapd; kjpg;gPLfs;

 • me;epa nryhtzp ntspaPL

 • fl;lz ehza - khw;wj;jf;f ehzak; / cs;Shu; ehzak;

 • ghJfhg;G - fld; fbjk;> tq;fp cj;juthjk;> murhq;f 

cj;juthjk;> kj;jpa tq;fp ntspg;ghL Nkw;nfhs;sy;

 • Vw;Wkjp jpl;lq;fis mDkjpg;gjw;fhd kjpg;gPl;bd; gpujhd 

msTUf;fs;

 • Vw;WkjpahsUf;F Njitahd trjpfs;

 • nfhLg;gdT tpjpKiwfs;: Kd;$l;bNa gzk; nrYj;Jjy;> 

Kd;Ndw;wk; / Muk;g nfhLg;gdT> xj;jpitf;fg;gl;l gzk;> 

itj;jpUj;jy; gzk;

 • Njitg;gLk; ,lq;fspy; ECGC fhg;gPL fpilg;gJ
 • Vw;Wkjpahsu; epiy:Kjd;ik xg;ge;jf;fhuu;/Jiz xg;ge;jf;fhuu;/ 
$l;likg;G cWg;gpdu;

 • Kd; Vw;Wkjp Ma;T

 • tpiy mjpfupg;G

 • eLepiy 

 • jLf;fKbahj tYf;fl;lha epiy

 • xg;ge;j nraw;gLj;jy; jhkjj;jpw;F mguhjk;/jputg; Nrjhuq;fs;
 • Vw;WkjpahsUf;F Njitahd trjpfs;

 • epjpapd; Mjhuk;: gyjug;gl;l/cs;Shu;

 • me;epar; nryhtzp KjyPL

EXIM tq;fp

,J> jpl;l epjp kw;Wk; Neub epjp toq;Ftjpy; cs;s jiyik 

tq;fpahf cs;sJ. ,e;jpa njhopy; Nkk;ghl;L tq;fpapd; (IDBI) 
ru;tNjr epjpg; gpuptpd; nray;ghLfis EXIM tq;fp Nkw;nfhz;Ls;sJ. 

,J 1982 Mk; Mz;L [dtup 1 Mk; Njjp cUthdJld;> 1982 khu;r; 

1 Kjy; mjd; nray;ghLfisj; njhlq;fpaJ. tq;fpapd; jiyikafk; 

Kk;igapy; mike;Js;sJ kw;Wk; ,e;jpahtpYk; ntspehl;bYk;  

fpisfis nfhz;Ls;sJ. tq;fpapd; Kf;fpa Nehf;fk;> eLj;ju kw;Wk; 

ePz;l fhy fld;fis Vw;Wkjpahsu;fSf;F epjpaspg;gJ kw;Wk; 

ehl;bd; ru;tNjr tu;j;jfj;ij vspjhf;FtjhFk;. EXIM tq;fpapd; 

Kf;fpa Fwpf;Nfhs;fs;:

1. Vw;Wkjpahsu;fs; kw;Wk; ,wf;Fkjpahsu;fSf;F epjp cjtp 

(kj;jpa kw;Wk; ePz;l fhy) toq;f Ntz;Lk;.

2. ehl;bypUe;J ru;tNjr tu;j;jfj;ij Nkk;gLj;j Ntz;Lk;.
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3. tu;j;jf epjp toq;Ftjpy; <Lgl;Ls;s epWtdq;fspd; nray;ghl;il 

xUq;fpizg;gjw;fhf Kjd;ik epjp epWtdkhf nray;gLtJ.

4. Nkw;fz;l Nehf;fq;fis miltjw;F> jw;nrayhd my;yJ 

cfe;j tifapy; fUjf; $ba midj;J gpur;rpidfisAk; 

rkhspf;f.

EXIM tq;fpapd; Kf;fpa nray;ghLfs; epjp rhu;e;j kw;Wk; epjprhuh 

cjtpfis toq;Ffpd;wd. ,J gpd;tUkhW RUf;fyhk;:

epjp mbg;gilapyhd kw;Wk; epjp rhuhj cjtpfis NkYk; 

tptupf;fg;gl;Ls;sJ:

A. epjp mbg;gilapyhd cjtp

(i) ,e;jpahtpy; Vw;Wkjpahsu;fSf;F cjtp

(a) xj;jpitf;fg;gl;l fld; Vw;Wkjpapd; tbtj;jpy; cjtp.

(b) fUjg;gl;l Vw;WkjpfSf;fhd fld; trjpfs;.

(c) ntspehLfspy; ,e;jpa $l;L Kaw;rpfis epjpaspj;jy;.

(d) EPZ / SEZ kw;Wk; EOU fspy; mike;Js;s myFfs; epjp 

cjtp.

(e) %yg;nghUl;fs; kw;Wk; gpw ,ilepiy nghUl;fis 

thq;Ftjw;fhf Kd; Vw;Wkjp epjp fpilg;gJ.

(f) thliff;F ,ae;jpuq;fs; kw;Wk; cgfuzq;fs; Vw;Wkjp/ 
,wf;Fkjp epjp cjtp. 

(g) upru;t; tq;fpaplk; ,Ue;J fzpdp nkd;nghUs; 

Vw;Wkjpahsu;fSf;F me;epar; nryhtzp fld;fs; ngw 

Ntz;Lk;.

(h) MNyhrid> njhopy;El;gk; kw;Wk; gpw Nritfspd; 

Vw;Wkjpahsu;fSf;F tpyf;fspf;fg;gl;l fld; epjp trjp.

(i) Vw;Wkjp re;ijg;gLj;jy; epjp %yk; Vw;Wkjp re;ijg;gLj;jy; 

eltbf;iffis Nkw;nfhs;tjw;F epjp cjtp mspj;jy;.

(j) ,e;jpa Vw;Wkjpfis Nkk;gLj;j njhopy;El;g kw;Wk; 

nghUshjhu Ma;T Nkw;nfhs;Stjw;fhf Vw;Wkjp Nkk;ghl;L 

epjp xJf;fPL nra;ag;gl;Ls;sJ.

(ii) ,e;jpa tzpf tq;fpfs; cjtp

(a) ,wf;Fkjpahsu;fSf;F fhytiuaiwia toq;fpa ,e;jpa 

Vw;Wkjpahsu;fSf;F fld; toq;f kWepjp trjpfs;.

(b) Vw;Wkjpahsu;fspd; fl;lzj;ijj; js;Sgb nra;j ,e;jpa 

tzpf tq;fpfSf;F Vw;Wkjp fl;lzq;fis jpUg;gp 

nrYj;Jk; trjp.

(iii) ntspehl;L thq;Fgtu;fs; cjtp

(a) ntspehl;L ,wf;Fkjpahsu;fSf;F EXIM tq;fp 'ntspehl;L 
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thq;Fgtupd; fld;" trjp toq;FfpwJ. ,J %yjd 

nghUl;fs; kw;Wk; njhlu;Gila Nritfis ,wf;Fkjp 

nra;ag;gLfpwJ. fld; jpUg;gpr; nrYj;Jk; fhyk; xU tUl 

fhyj;jpw;Fs; guTfpwJ.

(iv) ntspehl;L tq;fpfSf;F cjtp

(a) EXIM tq;fp ntspehl;L epjp epWtdq;fSf;F epjpAjtp 

mspg;gjw;F fld;fSf;fhd tupfis ePl;bf;fpwJ. ,e;j 

ru;tNjr epjp epWtdq;fs; %yjd nghUl;fis thq;f 

,wf;Fkjpahsu;fSf;F epjpaspf;fpd;wd.

(b) NkYk;> ,e;j tq;fp ntspehLfspy; cs;s tq;fpfSf;F 

njhlu;e;J trjpfis toq;fp tUfpwJ. NkYk;> me;ehl;bw;F 

ruf;Ffis ,wf;Fkjp nra;a thbf;ifahsu;fSf;F epjp 

fpilf;fr; nra;fpwJ.

B. epjp rhuhj cjtpfs;

(v) cj;juthjq;fs; kw;Wk; gj;jpuq;fs;: EXIM tq;fp> epjp rhuhj 

cjtp vd;w cj;juthjq;fis toq;FfpwJ. ,e;j cj;juthjq;fs; 

nghJthf Vy gj;jpuq;fs; kw;Wk; nray;jpwd; cj;juthjg; 

tbtj;jpy; cs;sd. tzpf tq;fpfSk; ,e;j cj;juthjq;fis 

toq;Ftjw;F cjTfpd;wd.

(vi) MNyhrid Nritfs;:

(a) ntspehLfspy; cs;s epjp Mjhuq;fis fz;Lgpbf;Fk; 

tifapy;> ntspehLfspy; cs;s ,e;jpa epWtdq;fSf;F> 

tq;fp MNyhrid toq;fp tUfpwJ.

(b) ,e;j tq;fp ru;tNjr gupkhw;w fl;Lg;ghl;L eilKiwfspy; 

MNyhrid Nritfis toq;FfpwJ.

(c) ,J ntspehLfspy; mikf;fg;gLk; epjp kw;Wk; MNyhrid 

Nritfis toq;FfpwJ.

(d) rpwpa mstpyhd cw;gj;jpahsu;fs; Vw;Wkjpf;fhd re;ij 

kw;Wk; cw;gj;jpg; nghUl;fSf;F Njitahd re;ijfspy; 

MNyhrid toq;fg;gLfpwJ.

(e) ,e;j tq;fp ,e;jpa Vw;Wkjpahsu;fSf;F A+Nuh epjp kw;Wk; 

cyfshtpa flidAk; toq;FfpwJ.

(f) Vw;Wkjpahsu;fSf;fhd ,og;gPl;L Nritfs; 

toq;fg;gLfpd;wd.

EXIM tq;fp Vw;Wkjp epjp jpl;lq;fis toq;FfpwJ kw;Wk; Neub 

epjp cjtp> fhy epjp> ntspehl;L KjyPl;L epjp> tuT nryT fld;> 

thq;Fgtupd; fld;> ek;gf trjp> Vw;Wkjpf; fl;lzq;fis jpUg;gpr; 

nrYj;Jjy;> fld; tq;fpf; fld;fs; kw;Wk; tzpf tq;fpfSf;F 
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kWepjpaspj;jy; jpl;lq;fs; %yk; Vw;Wkjpfis Cf;Ftpf;fpwJ. ,e;j 

trjpfisg; Gupe;Jnfhs;s> mtw;iw tpupthf Muha;Nthk;.

(i) ,e;jpa epWtdq;fSf;fhd fld;fs;

(a) xj;jpitf;fg;gl;l fl;lz Vw;Wkjpfs;: Vw;Wkjpahsu;fs;> 

jq;fspd; ntspehl;L nfhs;tdthsu;fSf;F xj;jpitf;fg;gl;l 

fld;njhif toq;f NkYk;> Vw;Wkjpahsu;fSf;F fhy 

epjp toq;fg;gLfpwJ. tzpf tq;fpfs; Neubahf <Lgl;L> 

mghaq;fs; kw;Wk; gq;fspg;Gfis gfpu;e;J nfhs;fpd;wd.

(b) Kd; Vw;Wkjp fld;: Vw;Wkjp xg;ge;jq;fis epiwNtw;wTk;> 

MW khjq;fSf;F Nky; Kjpu;T milAk; tifapYk;> 

EXIM tq;fpapypUe;J ,e;j epjp fpilf;fpwJ.

(c) Vw;Wkjp cw;gj;jpf;fhd fhy fld;: ,e;j tq;fp> Vw;Wkjp 

rhu;e;j myFfSf;F (EOUs)> jilaw;w tu;j;jf kz;lyq;fs; 

kw;Wk; fzpdp nkd;nghUs;> Vw;Wkjpahsu;fSf;F fld;fs; 

kw;Wk; js;spitf;fg;gl;l fl;lz cj;juthjq;fisAk; 

toq;fg;gLfpwJ. epfu;epiy Vw;Wkjpfs; kw;Wk; 

epjpaspf;fg;glhj kw;Wk; epjp trjpaw;w trjpfs; Mfpa 

,uz;bw;Fk; trjpfis toq;FfpwJ.

(d) ntspehl;L KjyPl;L epjp: ntspehLfspy; $l;L njhopy; 

epWtdq;fis epWtpa ,e;jpa epWtdq;fs; $l;L Kaw;rpapy;> 

gq;F nfhs;Sk; tifapy; epjp toq;fg;gLfpd;wd.

(e) Vw;Wkjp re;ijg;gLj;jy; epjp: Vw;Wkjp tsu;r;rpj; jpl;lq;fis 

nray;gLj;Jtjw;F> ,e;j tq;fp cjTfpwJ.

(ii) ,e;jpahtpy; tzpf tq;fpfSf;fhd fld;fs;

(a) Vw;Wkjpr; rl;l%yq;fis kWjs;Sgb nra;jy;: 

tzpf tq;fpfSf;F FWfpa fhy Vw;Wkjpr; 

fl;lzq;fis vf;]pk; tq;fpAld; kWjs;Sgb nra;Ak; 

jpwd; toq;fg;gl;Ls;sJ. ,e;j tq;fpfs; me;epar;  

nryhtzpia ifahs mq;fPfupf;fg;gl;Lk;> fhyhtjpahfptpl;l 

jtiz fhyj;jpw;fhd trjp> 90 ehl;fSf;F Fiwthf 

toq;fg;gLfpwJ.

(b) Vw;Wkjp fld; kWepjpaspj;jy;: ,e;j mq;fPfupf;fg;gl;l 

tzpfu;fs; ,e;jpa ruf;Ffis Vw;Wkjpf;fhd EXIM 

tq;fpaplk; ,Ue;J js;spitf;fg;gl;l fl;lzf; fld;fSf;F 

100 rjtPjk; kW epjp ngw KbAk;.

(c) cj;juthjq;fs;: tu;j;jf tq;fpfSld; EXIM tq;fp gy;NtW 

Vw;Wkjp xg;ge;jq;fSf;fhf ,e;jpa epWtdq;fSf;Fj; 

Njitahd cj;juthjq;fis toq;FfpwJ.
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(iii) ntspehl;L epWtd fld;fs;

(a) ntspehLfspy; fld; thq;Fgtu;fs;: jFjpahd nghUl;fs; 

kw;Wk; mJ njhlu;ghd Nritfis> xj;jpitf;fg;gl;l 

fl;lzj; njhif mbg;gilapy; ,wf;Fkjp nra;tjw;F 

EXIM tq;fp Neubahf me;epa epWtdq;fSf;F fld; 

toq;FfpwJ.

(b) tuTg; gw;W: epjp epWtdq;fs;> murhq;fq;fs; kw;Wk; 

ntspehLfspy; cs;s epWtdq;fSf;Fk; epjp fpilf;Fk;.

(c) ntspehl;L tq;fpfSf;F ,ltrjp mspj;jy;: ,e;j tq;fp 

ntspehl;bYs;s tq;fpfSf;F kPz;Lk; gioa fld; trjpia 

toq;FfpwJ. ,jd; %yk; mtu;fSf;F jtiz epjp toq;f 

KbfpwJ. ,e;j fhy epjp cyfk; KOtJk; ,e;jpahtpy; 

,Ue;J ,wf;Fkjpahsu;fSf;F toq;fg;gLfpwJ.

EXIM tq;fp jq;fs; thbf;ifahsu;fSf;F Vw;Wkjpf;fhd gy;NtW 

Nritfis toq;FfpwJ. ,e;jpa mikg;Gfspd; G+Nfhskakhf;fYf;F 

cjTk; tifapy; jfty; kw;Wk; Nritfis ,e;j tq;fp toq;FfpwJ. 

ntspehLfspy; cs;s gq;fhsu;fisj; NjLtJ> njhopy;El;g 

tpw;gidahsiu milahsk; fhZjy;> xg;ge;jq;fisg; Ngr;Rthu;j;ij 

elj;Jjy; kw;Wk; ntspehLfspy; $l;L Kaw;rpfis tsu;j;jy; Nghd;w 

Nritfs; toq;fg;gLfpd;wd.

tu;j;jf epjpj; jpl;lq;fs;

EXIM tq;fpahdJ> xUq;fpizg;ghsu;> MNyhrfu;> tpsk;gujhuu; 

kw;Wk; epjp Mjhuj;jpd; gq;if tfpf;fpwJ. ,e;j tq;fp> jpl;lq;fs; 

kw;Wk; Nritfspd; Vw;Wkjpf;fhd xUq;fpizg;ghsuhf nray;gLfpwJ  

,e;jpa murhq;fj;jpd; gpujpepjpfs;> ,e;jpa upru;t; tq;fp> ECGC kw;Wk; 
NtWgl;l tzpf tq;fpfs; Mfpatw;wpd; gpujpepjpfisf; nfhz;L 

nray;gLk; FO MFk;. EXIM tq;fp my;yJ tzpf tq;fpfshy; 

nray;gLj;jg;gLk; xg;ge;jq;fis> njhopyhsu; FO mjid ePf;fp> 

Vw;Wkjp Kd;nkhopTfis ,irT nra;tjw;fhd xU rhsu FOtpid  

toq;FfpwJ. gy epjpj; jpl;lq;fs; RBI %yk; toq;fg;gLfpd;wd. 

mtw;iw xt;nthd;whf tpupthff; fhz;Nghk;.

Vw;Wkjp fld;

EXIM tq;fp> ,e;jpahtpYk;> ntspehLfspYk;> tzpf tq;fpfspYk; 

Vw;Wkjpahsu;fSf;F Vw;Wkjp nra;a fld; trjpfis thbf;ifahf 

toq;FfpwJ. EXIM tq;fpahy; toq;fg;gLk; Vw;Wkjp tuTfis 

gpd;tUkhW gpupf;fyhk;:

(i) ,e;jpahtpy; cs;s epWtdq;fs; ntspehl;L xg;ge;jq;fis 

nray;gLj;JfpwJ

ntspehl;L mjpfhupfSld; xg;ge;jq;fspy; EioAk; gy;NtW 

Vw;Wkjpahsu;fs;> ,J Nghd;w trjpfis ngw KbAk;:
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(a) Kd; Vw;Wkjp fld;: ,e;j fld; trjp Kd; Vw;Wkjp 

epiyaj;jpy; toq;fg;gLfpwJ> NkYk; ,e;jpa &gha; kw;Wk; 

ntspehl;L ehzak; vd;w ,uz;bd; %yk; toq;fg;glyhk;. 

,e;j fld;> cw;gj;jp kw;Wk; ,LnghUl;fs; kw;Wk; 

gpw %yg; nghUl;fis nfhs;Kjy; nra;tjw;fhd epjp  

trjpia toq;FfpwJ.

(b) tpw;gidahsu; fld;: ,J ntspehl;L ,wf;Fkjpahsu;fSf;F 

,e;jpa Vw;Wkjpahsu;fshy; toq;fg;gLk; xU tifahd 

mQ;ry; Vw;Wkjp epjp MFk;.

(c) jpl;l Vw;Wkjp: ntspehLfspy; cs;s jpl;l Vw;WkjpfSf;F 

EXIM tq;fp epjp toq;FfpwJ. rhjdq;fs; kw;Wk; 

gzpahsu;fSld; tsq;fs; kw;Wk; %yg;nghUl;fis 

jpul;Lk; nryTfs; MFk;. ,e;j epjp nghJthf &ghapy; 

toq;fg;gLfpwJ.

(d) MNyhrid kw;Wk; njhopy;El;g Nritfs; Vw;Wkjp: 

fye;jhNyhrid kw;Wk; njhopy;El;g Nritfspd; 

Vw;Wkjpahsu;fs;> fld; trjpfis ngw KbAk;> ,jdhy; 

,wf;Fkjpahsu;fspd; Njitia G+u;j;jp nra;ayhk;.

(e) cj;juthjq;fs;: ,e;j fUtpfis ,e;jpa Vw;Wkjpahsu;fs;> 

cj;juthjq;fs; %yk; Vw;Wkjp xg;ge;jq;fis nray;gLj;j 

Ntz;Lk;. ,e;j cj;juthjq;fs; gy;NtW ,wf;Fkjp 

guptu;j;jidfSf;Fk; Njitg;gLfpd;wd.

(ii) tu;j;jf tq;fpfs;: EXIM Ngq;f; M/g; ,e;jpah tzpf tq;fpfSf;F 

kUjs;Sgb trjpia toq;FfpwJ. ,e;j trjp tq;fpfs; jq;fs; 

thbf;ifahsu;fspd; Vw;Wkjp fl;lzq;fis kWjs;Sgb nra;a 

toptFg;gjhFk;. thbf;ifahsu;fSf;F> 90 ehl;fSf;F kpfhky;> 

jtiz Vw;Wkjp nrytpdq;fs; nfhz;l rpW njhopy; epWtdq;fs; 

,Uf;f Ntz;Lk;. ,e;j tq;fp tpw;gidahsu; flDf;fhd kWepjp 

trjpfisAk; toq;FfpwJ. ,jd; %yk; ,e;jpa tk;rhtsp 

Vw;Wkjpahsu;fSf;F tzpf tq;fpfs; fld; toq;Ftjw;fhf top-

tif nra;ag;gl;Ls;sJ. ,e;j Vw;Wkjpahsu;fs; ,e;j flid 180 

ehl;fSf;F Nky; flDf;fhf ntspehl;L ,wf;Fkjpahsu;fSf;F 

tpupTgLj;jyhk;.

(iii) ,e;jpa epWtdq;fSf;fhd trjpfs;: EXIM tq;fp Vw;Wf; 

nfhs;sg;gl;l Vw;Wkjpg;gpw;F epjpaspf;fpwJ. epfu;epiyg; 

nghUl;fs;> ,e;jpa epWtdq;fs; SEZs my;yJ EOU fspy; 

mike;Js;s myFfSf;F Vw;Wkjp nra;ag;gLfpd;wd.

(iv) ntspehl;L epWtdq;fs;: ,e;jpah kw;Wk; ntspehLfspy; 

,Ue;J ,wf;Fkjpia thq;Fgtupd; flid EXIM tq;fp 

toq;FfpwJ. ,e;j fld; nghJthf xj;jpitf;fg;gl;l fl;lz  

tpjpKiwfspd; mbg;gilapy; toq;fg;gLk;. ,e;jpa may;ehl;L 

tu;j;jff; nfhs;if tFj;Js;sgb> thq;Fgtupd; fldpidg; 
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ngw jFjpAs;s nghUl;fs; %yjdg; nghUl;fs;> ,ae;jpuq;fs;> 

Efu;nghUl;fs; kw;Wk; nghUl;fs; MFk;.

Vw;Wkjp rhu;e;j myFfSf;fhd epjp

Vw;Wkjp rhu;e;j myFfSf;F EXIM tq;fp epjp toq;FfpwJ. ,it 

Vw;Wkjp kw;Wk; Vw;Wkjp my;yhj Vw;Wkjpahfpd;wd. epjpf; fUtpfspd; 

Kf;fpa tiffs;:

(i) Vw;Wkjp epWtdq;fs;: ,e;j epWtdq;fs; jq;fs; Vw;Wkjpj; 

flikfis epiwNtw;Wk; nghUl;L> jtiz epjp kw;Wk; %yjd 

epjp Mfpatw;iw toq;fpf; nfhz;bUf;fpd;wd.

(a) jpl;l epjp> cgfuzq;fSf;fhd epjp> njhopy;El;g 

,wf;Fkjp> ifafg;gLj;jy; Nehf;fk;> Vw;Wkjp> Muha;r;rp 

kw;Wk; tsu;r;rp kw;Wk; nghJ epWtd epjp Nghd;w Fwpg;ghd 

Nehf;fq;fSf;fhf epjp toq;fg;gLfpwJ.

(b) Ntiy %yjd epjp vd;gJ epjp mspf;fg;gl;l my;yJ epjp 

rhuhj xd;whFk;. ciof;Fk; %yjdj;jpd; epjpaspf;Fk; 

fUtpfs; 2 tUlj;jpw;Fk; Fiwthd fld;fSf;Fk;> 

5 Mz;Lfs; tiu cs;s fld; MFk;. ,jpy; Vw;Wkjp 

nrytpdq;fis js;Sgb nra;jy; kw;Wk; gzg; gha;T 

epjpAld; Nru;e;J njhFg;ig Vw;Wkjp nra;jy; Mfpatw;iw 

cs;slf;fpajhFk;. epjp rhuhj Mjhuq;fs; cj;juthjk; 

kw;Wk; fld; fbjq;fs; cs;sd.

(ii) Vw;Wkjp my;yhj epWtdq;fs;: ,e;j tq;fp> %yg;nghUl;fis 

nkhj;jkhf ,wf;Fkjp nra;tjw;Fk;> cgfuzq;fis ,wf;Fkjp 

nra;tjw;Fk;> Ntiy %yjd epjpfis toq;FfpwJ.

(a) Vw;Wkjp; epjp> Kd; Vw;Wkjp fld;> Vw;Wkjp gpd; cs;s 

fld;> thq;Fgtupd; tuT> tpw;gidahsupd; fld;>  

tpiyfis js;Sgb nra;jy;> Vw;Wkjp ngWjw;Fupa 

epjp> Nrkpg;Gf; fplq;F epjp kw;Wk; fld; tupfs; Nghd;w 

nghJthd Vw;Wkjpahsu;fSf;F toq;fg;gLfpwJ.

ntspehl;L KjyPl;L epjp

EXIM tq;fp ,e;jpa epWtdq;fs; ntspehLfspy; $l;L 

epWtdq;fspYk;> mNjNghy; nrhe;jkhd Jiz epWtdq;fspYk; 

jq;fs; gq;if gq;Fgw;Wtjw;F ,e;jpa epWtdq;fis  

cjTfpwJ. ,e;j tq;fp> ntspehl;L $l;L epWtdq;fs; kw;Wk; 

Kw;wpYk; nrhe;jkhd Jiz epWtdq;fSf;Fk; Neub epjpia 

toq;FfpwJ.

tuTf; NfhLfs;

EXIM tq;fp ntspehLfspy; cs;s epjp epWtdq;fSf;F gy tupfis 

fldhf toq;FfpwJ. ,J gy;NtW gpuhe;jpa tq;fpfs;> murhq;fq;fs; 

kw;Wk; ntspehLfspy; cs;s gpw epWtdq;fSf;Fk; gutpAs;sJ. 
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,e;j fld; tupfspd;gb> ,e;jpahtpypUe;J ,wf;Fkjp nra;ag;gLk; 

nghUl;fis thq;Fgtu;fSf;F xj;jpitf;fg;gl;l fld;njhif 

MFk;. gy;NtW Mtzq;fspd; Ngr;Rthu;j;ijfSf;F vjpuhf ,e;jpa 

Vw;Wkjpahsu;fsplk; gzk; gl;Lthlh nra;a toptif nra;ag;gl;Ls;sJ.

fld; tupfis toq;Fk; eilKiw> fld; ngWgtuplk; 

xg;ge;jk; ifnaOj;jpLtjpy; ,Ue;J Jtq;FfpwJ. Vw;Wkjpahsu; 

EXIM tq;fpapdhy; tR+ypf;fg;gLk; eilKiwfisAk; Nritf; 

fl;lzj;ijAk; rupghu;j;J ,wf;FkjpahsUld; NkYk; Ngr;Rthu;j;ij 

elj;Jfpwhu;. ,wf;Fkjpahsu;> fld; ngWgtupd; MNyhridia 

Nkw;nfhz;L> Vw;WkjpahsUld; xg;ge;jk; nra;J nfhs;fpwhu;. fld; 

ngWgtu;> vf;]pk; tq;fp kw;Wk; tzpf tq;fpfshy; mq;fPfupf;fg;gl;l 

xg;ge;jj;ij xg;Gjy; mspj;Js;shu;. NkYk; Vw;Wkjpahsu; nghUl;fs; 

kw;Wk; Mtzq;fis > ,lk; khw;wk; nra;tjw;fhf tzpf tq;fpfshy; 

Ngr;Rthu;j;ijfs; Nkw;nfhs;sg;gLfpd;wd. Ngr;Rthu;j;ijf;Fg; gpd;du; 

Vw;Wkjpf;fhd Vw;Wkjpj; njhiff;fhd gzk; toq;fg;gLfpwJ. tzpf 

tq;fpahdJ gpd;du; fldhspapd; fldspg;Gf; Nfhupf;ifapd; ngWjypd; 

mbg;gilapy;> EXIM tq;fpapd; %yk; jpUg;gpr; nrYj;jg;gLfpwJ. 

fld; thq;fpatu; EXIM tq;fpapy; nrYj;j Ntz;ba Njjpapy; cs;s  

njhifia kPz;Lk; nrYj;Jthu;.

,e;j fld; tupfis jpwg;gjw;F Kd; rpy Kd;ndr;rupf;iffs; 

Vw;Wkjpahsu;fshy; vLf;fg;gl Ntz;Lk;. Vw;Wkjpahsu;> EXIM 

tq;fpaplk; rhjfkhf rupghu;j;J> Vw;Wkjpahsu; fld; tupfSf;F 

nrYj;j Ntz;ba xg;ge;jk; kw;Wk; fl;lzq;fs; Fwpj;J MNyhrid 

ngw Ntz;Lk;.

SME kw;Wk; Vw;Wkjp epjp

rpwpa kw;Wk; eLj;ju epWtd (SME) gpupT ehl;bd; r%f nghUshjhu 

tsu;r;rpf;F fzprkhf gq;fspf;fpwJ. ,e;j tsu;r;rp> Vw;Wkjpfspy; 

tsu;r;rp kw;Wk; Ntiy tha;g;gpid cUthf;Fjy; Mfpatw;wpd; 

%yk; cjTfpwJ. ehl;bd; njhopy; jsj;ij cUthf;Ftjw;Fk;> 

njhopy;Kidit mjpfupf;fTk; SMEs cjtp nra;fpwJ.,J ,d;iwa 

cyfkakhf;fg;gl;l cyfpy; ru;tNjr Nghl;bj;jd;ikia miltjw;F 

xU ed;F mq;fPfupf;fg;gl;l Jiwahf tpsq;FfpwJ. ,e;j SMEs f;F 

gy;NtW MNyhrfu;fs; toq;Fk; Nritfs; kpfTk; tpiy cau;e;jjhFk;. 

,e;j fhuzpfis mjpfupg;gjpy; kw;Wk; tsu;r;rpf;F toptFf;Fk; xU 

Jiwia SMEs nfhz;bUf;ftpy;iy. ,e;j mwpT ,ilntspia 

mq;fPfupj;J> rkhspf;f> EXIM tq;fp mjd; SME thbf;ifahsu;fSf;F 

gy Nritfis toq;FfpwJ. Gjpa njhopy; topr;nryit toq;Fjy; 

kw;Wk; Vw;Wkjp njhlu;ghd gy;NtW gpur;rpidfSf;F cjTjy; Mfpa 

Nritfis cs;slf;fpajhFk;. EXIM tq;fp> ehL kw;Wk; Jiw rhu;e;j 

jfty;fisAk; toq;FfpwJ. ,e;j Nritfs; jtpu> EXIM tq;fp> 

SMEs f;F epjp kw;Wk; MNyhrid cjtpfis toq;FfpwJ.
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tptrhak; kw;Wk; Vw;Wkjp epjp

cyfkakhf;fypd; NghJ ,e;jpa Vw;Wkjpfs; Fwpg;ghf tptrha 

cw;gj;jpfis fz;Lgpbj;Js;sd. tptrha cw;gj;jpfis ifahSk; 

Vw;Wkjp-rhu;G epWtdq;fspd; epjpj; Njitfs; Fwpj;J MuhAk; nghUl;L> 

tq;fpahdJ jdpahd Ntshz; tzpff; FOitg; ngw;Ws;sJ. 

Vw;Wkjpf;fhd Ntshz; epjp> jtiz fld;> Vw;Wkjp fld;> ,wf;Fkjp 

epjp> cj;juthjk;> ,wf;FkjpahFk; epjp kw;Wk; thq;Fgtupd; fld; 

Mfpatw;wpd; %yk; toq;fg;gLfpwJ.

Ntshz; gpupTfSf;F Vw;Wkjp cjtp toq;Fk; nghUl;L> 

EXIM tq;fp> gy;NtW Kf;fpa gq;Fjhuu;fSld; tYthd 

njhlu;Gfis Vw;gLj;jp tUfpwJ. kj;jpa murpd; czT gjg;gLj;Jk; 

njhopw;rhiyfs;> NABARD> Njrpa Njhl;lf;fiy thupak;> rpW 

tptrhapfs; Ntshz; tzpf $l;likg;G kw;Wk; APEDA Mfpait 

Kf;fpa gq;Fjhuu;fshf cs;sd. NkYk;> ,e;j EXIM tq;fp> 

epjp cjtpiaj; jtpu> Ntshz; Vw;Wkjpahsu;fSf;F MNyhrid 

toFk; gzpfis nra;J tUfpwJ. NkYk;> cw;gj;jpfspd;  

cyfshtpa Vw;Wkjpj; jpwidg; Gupe;J nfhs;tjpYk; Ntshz;ikj; 

Jiwf;F $Ljyhf cjTk; tifapy; tq;fpAk; gy Kiw Ma;T 

fl;Liufs; kw;Wk; mt;tg;NghJ Mtzq;fis Fwpg;gpl;l fhy 

,ilntspapy; ntspapLfpwJ. ,e;j tq;fp> tptrha nghUl;fspd; 

Vw;Wkjpahsu;fSf;F cjTtjw;fhf> ,izaj;jpy; gpuj;Naf gpupT 

xd;iwAk; mikj;Js;sJ.

mz;ikapy; EXIM tq;fpapd; Kd;Kaw;rpfis fpuhkg;Gwj; 

Jiwf;Fs; nfhz;L te;J> rpW kw;Wk; eLj;juj; njhopy; 

epWtdq;fspd; Vw;Wkjpia mjpfupg;gJ Fwpj;J gy;NtW Kaw;rpfs; 

Nkw;nfhs;sg;gl;Ls;sd. mtw;Ws; rpy:

(i) Cuf Kd;Kaw;rpfs;: cyfkakhf;fy; Njrpa kw;Wk; 

ru;tNjr re;ijfSf;F ,ilapy; jilfis rupnra;tjw;F 

toptFj;Js;sJ. ,jd; %yk; ,e;jpah Nghl;bj; 

jd;ik nfhz;l gy jahupg;Gfs; kw;Wk; Nritfis 

re;ijg;gLj;Jtjw;fhd tha;g;Gfis tpupTgLj;j 

toptFj;Js;sJ. EXIM tq;fp ,uz;L fhuzq;fSf;fhf 

gy jpl;lq;fs; %yk; fpuhkg;Gw Jiwia fl;bnaOg;Gtjpy; 

xU ghijia tFj;Js;sJ:

(a) Vw;Wkjp njhlu;Gfis Vw;gLj;Jtjd; %yk; 

tWikia Fiwj;jy;.

(b) cyfkakhf;fypd; ed;ikfis fpuhkpa 

epWtdq;fSf;F nfhz;LtUjy;

,e;jpa murpd; ,e;j ,uz;L Nehf;fq;fis 

epiwNtw;Wtjw;fhf> ,e;j tq;fp fpuhkg;Gw Kaw;rpfs; 

jpl;lj;ij mjd; Kf;fpa eltbf;ifahf Nru;j;Js;sJ. ,e;j 

tq;fpahdJ fpuhkg;Gw mstpy; fld; toq;Fk; epWtdkhf 

nray;gLtjhy;> fpuhkg;Gw Vio vspa kf;fSf;F gad; 
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jUk; tifapy;> ,e;j Cuf njhopy; epWtdq;fspd; Vw;Wkjpj; 

jpwid cUthf;fpl cjTk;. ,e;j Kaw;rpfSf;F Neuk; 

kw;Wk; kdpj Mw;wy; mbg;gilapy; KjyPL Njitg;gLfpwJ 

vd;whYk;> tpUk;gpagb rhjpf;fg;gl;lhy;> Fiwe;j fhyj;jpy; 

thq;Fk; rf;jpia mjpfupf;Fk; kw;Wk; nghUshjhuj;jpd; 

gy;NtW gpupTfspy; tpisTfis Vw;gLj;Jk;.

(ii) Vw;Wkjp re;ijg;gLj;Jjy; Nrit: EXIM tq;fp kw;nwhU 

mikg;ig mikj;Js;sJ> ,J SME fSf;F cjTjy; 

kw;Wk;> tptrha Jiw %yk;> ntspehl;by; ey;y 

jukhd jahupg;Gfis re;ijg;gLj;Jjy; Mfpatw;iw 

Fwpf;fpwJ. ,e;j Vw;Wkjpfs; tq;fpapd; %yk;> ntspehl;L 

mYtyfq;fSf;F ntw;wpfukhf nrYj;jg;gl Ntz;Lk;. 

,e;j fl;lzkhdJ tR+ypf;fg;gLtjpy;iy> Mdhy; xU 

Nrit fl;lzkhf tpw;gidapd; kjpg;G 2-3 rjtpfpjk; 

vd;W fl;lzk; tpjpf;fg;gLfpwJ. ntspehLfspy; ,Ue;J 

Mizfis ngWtjpy; cs;s ntw;wpiaAk; mbg;gilahf 

nfhz;L ,e;j fl;lzk; tR+ypf;fg;gLfpwJ. ,e;j tq;fpapy; 

mnkupf;fh> ,q;fpyhe;J> rpq;fg;G+u;> Jgha;> njd;dhg;gpupf;fh 

Nghd;w ehLfs; Vuhskhf cs;sd. ,e;jpahtpy; ,Ue;J 

Vw;Wkjp nra;ag;gLk; nghUl;fspd; tpw;gidia mjpfupf;f 

,e;j ehLfspy; tq;fpapd; gpujpepjpj;Jt mYtyfq;fs; 

epWtg;gl;Ls;sd. ,e;j Kaw;rpapd; fPo; ,e;jpahtpypUe;J 

Vw;Wkjp nra;ag;gLk; rpy jahupg;Gfs;> Ntiyg;ghl;Lila 

Jzpfs;> %q;fpy; Ngdhf;fs;> CJgj;jp Fr;rpfs;> kzw;fy; 

njhFjpfs;> khJis gor;rhWfs;> jPg;ngl;b Nghd;wit. ,e;j 

nghUl;fis tpw;gid nra;Ak;NghJ> juk;> nghjpfl;Ljy;> 

tbtikg;G Njitfs; gw;wpa kjpg;Gkpf;f jfty;fis 

Nrfupj;J> mjd; %yk; ,e;jpa tu;j;jfu;fSf;F mtu;fspd; 

Vw;Wkjpia mjpfupf;fTk;> ntspehl;L re;ijfspy; tu;j;jfk; 

nra;Ak; jpwidAk; topfhl;bahf nfhz;L nray;gLfpwJ.

SME fspy; ,Ue;J Vw;Wkjpia Nkk;gLj;Jk; nghUl;L 

tq;fp Vw;Wkjp re;ijg;gLj;jy; rpwg;G gapw;rp jpl;lq;fis 

Vw;ghL nra;Js;sJ. njhopy; kw;Wk; gpujhd Kfhikj;Jt 

epWtdq;fspy; ,Ue;J Mrpupau;fshy; ,e;j gapw;rpfs; 

elj;jg;gLfpd;wd. ,e;j epfo;r;rpfs; ehL KOtJk; tof;fkhd 

,ilntspapy; eilngWfpd;wd. ntspehl;L epWtdq;fspd; 

gapw;rpahsu;fs; kw;Wk; tu;j;jf Cf;Ftpg;G Kftu; epiyaq;fs; 

CBI (neju;yhe;J) kw;Wk; JETRO ([g;ghd;) Nghd;w ehLfs;> 
re;ij EioT tpA+fq;fis vt;thW tFj;J cUthf;FtJ 

vd;gJ Fwpj;J Vw;Wkjpahsu;fSld; ClhLfpd;wd. 

mz;ikapy; tq;fp INuhg;gpa re;ijfspy; vt;thW EiotJ 

vd;gJ Fwpj;J iftpidj; Vw;Wkjpahsu;fSf;F gapw;rp 

Vw;ghL nra;jpUe;jJ.

(iii) epWtd Kfhikj;Jt tsu;r;rp Nritfs; epfo;r;rpj;jpl;lk;: 

,e;j tq;fp> gd;dhl;L tzpf ikaj;Jld; ,ize;J> epWtd 
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Nkyhz;ik Nkk;ghl;L Nritfs; jpl;lk; vd;w jpl;lj;jpid 

nray;gLj;jp tUfpwJ. ,J rpwpa epWtdq;fSf;F 

IT mbg;gilapyhd jPu;it toq;Fk; xU jpl;lkhFk; 

kw;Wk; xU ru;tNjr re;ij ftdk; nfhz;l tpahghuj; 

jpl;lq;fis jahupf;f cjTfpwJ. ,J SME f;fs; 

jq;fs; Nkyhz;ik eilKiwfis Nkk;gLj;Jtjw;Fk; 

fld; toq;Fgtu;fsplkpUe;J Mjuitg; ngWtjw;Fk;  

cjTfpwJ. ,j;jpl;lk; njhlf;fj;jpy; INuhg;gpa xd;wpaj;jpd; 

MjuTld;> Mrpah mwf;fl;lis epjpapd; fPo; xU tUl 

fhyj;jpw;F njhlq;fg;gl;lJ. kw;Wk; iftpidj; Jiwia 

tYg;gLj;jTk;> ,e;jpa re;ijfis mnkupf;fhtpw;F 

nfhz;L tuTk;> iftpidQu;fSf;F cjtp vd 

mnkupf;fhtpy; cs;s ,yhg Nehf;fw;w Kftuplk; ,e;j 

tq;fp Ngr;Rthu;j;ij elj;jp cs;sJ.

(iv) njhz;L epWtdq;fSld; vf;rpk; tq;fpapd; rq;fk;: tq;fp 

(CNRI) fpuhkpa ,e;jpa NGO $l;likg;G xU xg;ge;jj;Jld; 
Eioe;jpUf;fpwJ. ,J ehL KOtJk; gutp tUk; njhz;L 

epWtdq;fis tpl mjpf vz;zpf;ifapyhd cWg;gpdu;fis 

nfhz;l ,yhg Nehf;fw;w epWtdkhFk;. ,e;j Vw;ghL 

CNRI cWg;gpdu;fSf;F cjtpahf ,Uf;Fk; tpjj;jpy; 

jpwd; tsu;j;jy;> cyfshtpa re;ijfis mZFjy; 

kw;Wk; jdpegu;fSf;fhd gapw;rp. ,Jjtpu> EXIM tq;fp> 

iftpidQu;fSld; Neubahf njhlu;G nfhz;L> jd;dhu;t 

njhz;L epWtdq;fSld; ,ize;J Vw;ghL nra;Js;sJ. 

Kf;fpa $l;lhspfshd muR rhuh epWtdq;fs; SEWA 
(F[uhj;)> CuT (Nfushtpy; cs;s goq;Fb rq;fk;)> jhd; 

epWtdk; (jkpo;ehL) kw;Wk; BASIX (Me;jpug; gpuNjrk;). 

,e;j muR rhuh epWtdq;fspd; (NGOs) cWg;gpdu;fSf;Fk; 

,Nj Nritfs; toq;fg;gLfpd;wd.

,e;jpa njhopy;El;gj;ij Vw;Wkjp nra;tjw;fhd 

tha;g;igAk; tq;fp Muha;fpwJ kw;Wk; gy;NtW gpw tsUk; 

ehLfSf;F vg;gb njupAk; vd;gij mwpe;jpUf;fpwJ. 

,e;j rhj;jpaf;$iw Muha;tjw;fhf> njd;dpe;jpahtpy;  

iftpidf; fiyQu;fs; mlq;fpa FO xd;W> iftrg;gl;l> 

gspq;fpayhf;fg;glhj jiu XLfis cw;gj;jp nra;tjw;fhd 

njhopy;El;gj;ij mZFtjw;F> mjd; %yk; ciuahly; 

miwf;Fs; Eioe;jJ. kw;Wk; ,ju Vw;ghLfs;>  

,kakiyg; gFjpapy; cs;s ePuhiyfs;> rpwpa tPLfs; 

kw;Wk; gzpkidfis ntspr;rkpf;Fk; 2-3 fpNyhthl; 

kpd;rhuj;ij cw;gj;jp nra;Ak; tifapy; cs;sd. ,e;j 

Vw;Wkjpahsu; kw;Wk; ,wf;Fkjpahsu; Mfpa ,UtUf;Fk; 

rhjfkhd Kaw;rpfs; Nkw;nfhs;sg;gl;L tUfpd;wd.
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cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

6. Vw;Wkjp ,wf;Fkjp tq;fpapd; (EXIM) Kf;fpa gzp 

vd;d?

7. ,e;jpa upru;t; tq;fpapd; (RBI) Kf;fpa Nehf;fq;fs; 

ahit?

8. ,e;jpa upru;t; tq;fpapd; ,uz;L Kf;fpaj; Jiwfs; 

ahit?

13.5 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. tPl;Lf; fld;fs; kPjhd kpjf;Fk; tl;b tPjkhdJ nkhj;jf; fld; 

fhyj;jpy; tl;btPjk; epiyahf ,y;yhj xU khjpupapy; cs;sJ.

2 Nru;g;G tpfpjq;fspy;> Muk;g tl;b tpfpjq;fs; epiyahd tpfpj 

mlkhdq;fis tpl Fiwthf ,Uf;Fk;> NkYk; fldhsu;fis 

ftu;e;jpOf;f fld; toq;Fgtu;fshy; gad;gLj;jg;gLfpd;wd. 

kWGwk;> fyg;gpd tpfpjq;fs; Fwpg;gpl;l fhyq;fSf;F epiyahd 

kw;Wk; kpjf;Fk; tl;b tpfpjq;fisf; nfhz;Ls;sd.

3. ,e;jpa fhw;wilg;ghd; mlkhdf; fldpd; Kf;fpa mk;rk; fldpd; 

fhytiuapd; Kbtpy; kpfg;ngupa msT (mjhtJ fhw;wilg;ghd; 

msT) nrYj;Jjy; MFk;.

4. Njrpa tPl;Ltrjp tq;fp (NHB) ehl;bd; Kf;fpa fl;llk; ehl;bYs;s 

tPl;Ltrjp epjpfSf;F fld; toq;fy;> tiyaikg;ig Nkk;gLj;j 
/ tYg;gLj;j tPl;Ltrjp epjp epWtdq;fis Cf;Ftpg;gjhFk;.

5. Njrpa tPl;Ltrjp tq;fpapd; Kf;fpa Nehf;fq;fs; gpd;tUkhW:

(a) gy;NtW gpuhe;jpaq;fs; kw;Wk; ntt;NtW tUkhd 

FOf;fSf;Fg; NghJkhd Nrit nra;a gpuj;Naf tPl;Ltrjp 

epjp epWtdq;fspd; tiyg;gpd;diy Cf;Ftpj;jy;.

(b) Jiwf;fhd tsq;fis ngUf;fTk;> mtw;iw tPl;Lj;jpl;lkhf 

Kiwg;gLj;Jjy;.

(c) tPl;Ltrjpf; fld; ,d;Dk; kypthdjhf;fg;gl Ntz;Lk;.

(d) rl;lj;jpd; fPo; ngwg;gl;l xOq;FKiw kw;Wk; Nkw;ghu;it 

mjpfhuj;jpd; mbg;gilapy; tPl;L epjp epWtdq;fspd; 

eltbf;iffis xOq;FgLj;Jjy;.

6. ,e;jpa Vw;Wkjp ,wf;Fkjp tq;fp (EXIM) tzpf tq;fpfSld; 

Nru;e;J Vw;Wkjp kw;Wk; ,wf;Fkjpf;F fld; toq;FfpwJ.

7. ,e;jpa upru;t; tq;fpapd; (RBI) Kf;fpa Nehf;fq;fs; tUkhW:

(a) ehl;bDs; gztuT kw;Wk; flid Kfhikj;Jtk; nra;jy;

(b) &ghapd; kjpg;ig epiyg;gLj;Jjy;.
(c) ,e;jpahtpy; tq;fpapay; rPuhd kw;Wk; jpl;lkpl;l tsu;r;rp
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(d) ehl;bd; gzr; re;ijia jpwk;gl tsu;r;rpaila nra;jy;.

(e) tptrhak; kw;Wk; njhopy; epjp toq;Ftjw;F cjTjy;

(f) nghJf; fld;fis Kiwahf epu;tfpj;jy;

8. ,e;jpa upru;t; tq;fpapd; ,uz;L Kf;fpaj; Jiwfs;> njhopy; 

kw;Wk; fld; Jiw kw;Wk; nryhtzpf; fl;Lg;ghl;Lj; Jiw MFk;.

13.6 RUf;fk;

 • tq;fpfs; ghuk;gupa fld;fsplkpUe;J (epWtdq;fSf;F) jq;fs; 

ftdj;ij> mbg;gilapy; xU rpy;yiw tzpfj; Jiwahf 

khw;wpAs;sd.

 • tPl;Lf; fld; nfhLg;gtu;fis Nju;e;njLg;gjpy; fld; 

ngWgtu;fsplk; jhf;fj;ij Vw;gLj;Jk; Kf;fpa fhuzpfs;> tl;b 

tpfpjk; kw;Wk; fzf;fPl;L Kiw MFk;.

 • fld; thq;Fjy;> jpUg;gpr; nrYj;Jjy; Nghd;w eltbf;iffspy; 

Fwpg;gplj;jf;f epjpg; ghjpg;G ,Ug;gjhy; tPl;Lf; fld;fs; kPjhd 

tl;b kpfTk; Kf;fpakhdjhFk;.

 • tPl;Lf; fld;fspd; kPjhd kpjkpQ;rpa tl;b tPjk; nkhj;j fld; 

fhyj;jpd; NghJ tl;b tpfpjk; epiyahdjhf ,y;yhj xU Kiw 

MFk;. tl;b tpfpjk; nghUshjhuk; tpfpjj;jpy; khw;wj;Jld; 

khWgLfpwJ.

 • epiyahd tl;btPjf; fld;fs;> fld; fhyj;jpd; NghJ  

epiyahd tl;btPjj;ijf; nfhz;Ls;sd. ,q;F> khwptUk; re;ij 

R+o;epiyahy;> tl;b tpfpjk; ghjpf;fg;glhky; cs;sJ.

 • xU fyg;gpd mikg;G vd;gJ njhlf;f fhyj;jpw;fhd epiyahd 

tl;b tpfpjj;ijAk;> kPjKs;s fhyj;jpw;fhd kpjf;Fk; tl;b  

tpfpjKk; ,ize;j xd;W MFk;.

 • xU fyg;G tl;b tpfpjk; xU Fwpg;gpl;l fhyj;jpw;fhd  

epiyahd cWjpg;ghl;il toq;FfpwJ kw;Wk; xU kpjf;Fk; tPj 

fl;likg;ig epu;zapj;j fhyg;gFjpapy; kl;LNk njhlq;FfpwJ.

 • SBI Kjd; Kjyhf Nru;g;G tPl;Lf; fld;fis mwpKfg;gLj;jpaJ. 

upru;t; tq;fp> tPl;Lf; fld;fSf;fhd tl;b tpfpjq;fis 

mwpKfg;gLj;jpaJ.

 • tPl;L fld; re;ijfspy; mjpfupj;J tUk; Nghl;b 

thbf;ifahsu;fSf;F jq;fs; Fwpg;gpl;l kw;Wk; jdpg;gl;l 

Njitfis G+u;j;jp nra;tjw;fhf gy GJikahd jahupg;Gfis 

toq;fp tUfpwJ.

 • xU tPl;Lf; fld; ghyk; vd;gJ xU FWfpa fhyf; fld; MFk;. 

jw;NghJs;s tPl;bd; cupikahsu; mij tpw;f tpUk;Gthu;.

 • fhw;wilg;ghd; mlkhdf; fld; vd;gJ xU epiyahd tl;btpfpj 

milkhdf; fl;lzj; jpl;lj;ij xj;jpUf;fpwJ.



Self-Instructional
317 Material

Fwpg;Gfs;

tPl;Ltrjp epjp gw;wpaf; 

fz;Nzhl;lk;
 • ,e;jpa fhw;wilg;ghd; mlkhdf; flDf;fhd Kf;fpa mk;rk;> 

fld; jtizf; fhyj;jpy; (mjhtJ fhw;wilg;ghd; msT) 

xU ngUk; njhifiag; gl;Lthlh nra;fpwJ. khjhe;jpu gzk; 

nrYj;Jk; mikg;Gk; epiyahd tl;btPj mlkhdj;ijf; fhl;bYk; 

rpwpajhFk;.

 • Njrpa tPl;L trjp tq;fp (NHB) vd;gJ ehl;bd; tPl;Ltrjp 

Jiwf;F czT toq;Fk; xU jiyik epiy epjp epWtdkhFk;.

 • ,e;jpag; nghUshjhuk; Vw;Wkjpj; Jiwapd; tsu;r;rpia 

Mjupf;Fk; gy epWtdq;fshy; Fwpf;fg;gLfpwJ. Vw;Wkjpj; 

Jiwia> Nkk;gLj;jTk; epjpj; jpl;lq;fis xU Cf;fj;  

njhifahf fpilf;fr; nra;tJ Kf;fpakhdjhFk;.

 • ,e;jpahtpy; me;epa nryhtzp tpepNahf];ju; rq;fk; (FEDAI) 
%yk; FWfpa my;yJ eLj;juf; fhy epjp toq;fg;gLfpwJ. 

(FEDAI) me;epa nryhtzpia ifahSk; tq;fpfspd; rq;fkhf 

cs;sJ. mjd; cWg;gpdu;fs; tzpf tq;fpfs; kw;Wk; gpw epjp 

epWtdq;fshfTk; cs;sdu;.

 • tu;j;jf tq;fpfs;> Vw;Wkjpahsu;fs; my;yJ ,wf;Fkjpahsu;fSf;F 

toq;Fk; FWfpa kw;Wk; eLj;juf; fld;fis kW epjpA+l;lf;$ba 

epWtdkhf upru;t; tq;fp nray;gLfpwJ.

 • Vw;Wkjpfspy; Vw;gLk; gy;NtW mghaq;fis Fiwj;J vOJtjd; 

%yk;> Vw;Wkjp fld; cj;juthj epWtdk;> ,e;jpa Vw;Wkjpf;fhd 

Vw;Wkjpia mjpfupg;gjpy; Kf;fpag; gq;fhw;WfpwJ.

 • Kk;igapYk;> gy gpuhe;jpa mYtyfq;fspYk; upru;t; 

tq;fp jiyikafk; cs;sJ. ,J Vw;Wkjpr; rYiffis 

mq;fPfupf;fpwJ kw;Wk; ePl;bf;fpwJ. ,J me;epa nryhtzp 

njhlu;ghd guptu;j;jidfisAk; fz;fhzpf;fpwJ> Mdhy; 

Vw;Wkjpahsu;fSld; Neubahf njhlu;G nfhs;tjpy;iy.

 • EXIM tq;fp ,e;jpa njhopy;Jiw ifj;njhopy; tq;fpapd; (IDBI) 
ru;tNjr epjpg; gpupT eltbf;iffis vLj;Js;sJ.

 • rpwpa kw;Wk; eLj;ju epWtd (SME) Jiw ehl;bd; r%f  

nghUshjhu tsu;r;rpia fzprkhf gq;fspf;fpwJ.

 • Ntshz; myFfSf;F Vw;Wkjp cjtp toq;Fk; nghUl;L> EXIM 

tq;fp> gy;NtW Kf;fpa gq;Fjhuu;fSld; tYthd njhlu;Gfis 

Vw;gLj;jp tUfpwJ.

13.7 Kf;fpa fUj;Jg;gbkq;fs;

 • ghyk; Kfg;G fld;: Vw;fdNt ,Uf;Fk; tPl;bd; cupikahsu; 

mij tpw;f tpUk;Gthu;> NkYk; mJ jw;NghJs;s tPl;bd; 

tpw;gid tUthiaf; fhj;Jf;nfhs;shky; ,d;ndhd;iw thq;f 

tpUk;Gk; NghJ FWfpa fhy flid Fwpf;fpwJ.
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 • epiyahd tl;btPjf; fld;fs;: fld; toq;Fk; fhyj;jpy;  

epiyahd tl;btPjj;ijf; nfhz;Ls;s tPl;Lf; fld;fs; kPjhd 

tPjj;ijf; Fwpf;fpwJ. ,q;F> khwptUk; re;ij R+o;epiyahy;> 

tl;b tpfpjk; ghjpf;fg;glhky; cs;sJ.

 • kpjf;Fk; tl;b tpfpjk;: nkhj;jf; fld; fhyj;jpy; tl;b tpfpjk;  

epiyahf ,y;yhj tPl;Lf; fld;fs; kPjhd tpfpjj;ijf; Fwpf;fpwJ.

 • fyg;gpd fl;likg;G: Muk;g fhyj;jpw;fhd epiyahd tl;b 

tpfpjj;ijAk; rkepiy fhyj;jpw;F kpjf;Fk; tl;b tPjj;ijAk; 

,J Fwpf;fpwJ.

13.8 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. tPl;Ltrjp Jiwapy; tq;fp fld; Vd;?

2. tl;b tpfpjk; vt;thW khWgLfpwJ?

3. fyg;gpd tl;b tpfpj mikg;G gw;wp rpW Fwpg;G tiuf.

4. fhw;wilg;ghd; mlkhdf; fld; vd;why; vd;d?

5. Vw;Wkjp epjp toq;Fk; epWtdq;fs; ahit?

6. Vw;Wkjp fld; cj;juthj epWtdk; (ECGC) vg;gb ehl;bd; 

Vw;Wkjpia mjpfupg;gjpy; Kf;fpa gq;fhw;WfpwJ?

neL tpil tpdhf;fs;

1. tPl;Llik epjpaj;jpd; ed;ikfis tpupthf tpsf;Ff.

2. tPl;L epjp njhlu;ghd topKiwfis tpthjpAq;fs;.

3. tPl;L epjpaspg;G tl;b tpfpjq;fs; Kf;fpa tiffs; ahit? ve;j 

,uz;ilNaDk; tpupthf tpsf;fTk;.

4. Njrpa tPl;Ltrjp tq;fpapd; nray;ghLfis Ma;f.

5. ,e;jpa upru;t; tq;fpahy; mwpKfg;gLj;jg;gl;l jpl;lq;fs; kw;Wk; 

,wf;Fkjp kw;Wk; Vw;Wkjp Nghd;witfis tpthjpf;fTk;.

6. EXIM tq;fpapd; gzpfis tpsf;Ff.

13.9 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.
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fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij 

kw;Wk; jdpahu; gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD 
th;j;jf rig, GJ nly;yp.
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mikg;G

14.0 mwpKfk;

14.1 Nehf;fq;fs;

14.2 tq;fp rhuh epjp epWtdq;fs; (NBFCS): xOq;FKiw kw;Wk; 

gq;F

14.3 rPl;L epjp epWtdq;fs; kw;Wk; mtw;wpd; nray;ghLfs;

14.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

14.5 RUf;fk;

14.6 Kf;fpa fUj;Jgbkq;fs;

14.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

14.8 NkYk; gbf;f

14.0 mwpKfk;

,e;jpahtpy; xU tq;fp my;yhj epjp epWtdk; (NBFC)> 1956 fk;ngdpfs; 
rl;lj;jpd; fPo; gjpT nra;ag;gl;Ls;sJ. fld; kw;Wk; Kd;gzk;> 

gj;jpuq;fs;> gq;Ffs; kw;Wk; gq;Ffs;> my;yJ rPl;L epjp tzpfk; Mfpa 

njhopypy; <Lgl;Ls;sjhFk;. Mdhy;> Ntshz;ik> tpw;gid> thq;Fjy; 

my;yJ mirah nrhj;Jf;fs; kw;Wk; njhopy;Jiw eltbf;iffs; 

Mfpatw;iw cs;slf;fpa ve;j epWtdKk; ,jpy; Nru;f;fg;gl KbahJ.

,e;jpa upru;t; tq;fp rl;lk;> 1934> kw;Wk; mjd; topfhl;Ljy;fspd;gb> 

NBFCs ,d; njhopw;ghLfs; kw;Wk; nray;ghLfs; upru;t; tq;fp (RBI) 
%yk; xOq;FgLj;jg;gLfpwJ.

,e;j myfpy; NBFCs kw;Wk; mjd; gy;NtW gpupTfspd; gzpfs; 

gw;wp tpthjpf;fg;gl;Ls;sJ. rpl;gz;l; epjp epWtdq;fs; kw;Wk; rPl; epjp 

epWtdq;fs; kw;Wk; epjp epWtdq;fspd; nray;ghLfs; Fwpj;Jk; ,e;j 

myfpy; tpsf;fg;gl;Ls;sJ.

14.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;:

 • tq;fpay;yhj epjpr; Nritfspd; (NBFCs) fUj;J kw;Wk; 

nraw;ghL gw;wp tpthjpf;f KbAk;.

 • NBFC fspd; tiffis milahsk; fhz KbAk;.

 • rPl;L epjp epWtdq;fspd; gq;F gw;wp tpsf;f KbAk;.

 • rPl;L epjp kw;Wk; epjp epWtdq;fspd; nray;ghLfis Ma;T 

nra;a KbAk;.
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14.2 tq;fp rhuh epjp epWtdq;fs; (NBFCS): xOq;FKiw 

kw;Wk; gzpapd; Nehf;fk;

,ay;ghd Kiwapy; ,aq;Fk; tq;fp my;yhj epjp epWtdq;fs; 

(NBFC fs;)> epWtd fl;likg;G> Nghu;l;/NghypNah fyit Mfpait 

Kf;fpakhd epjp ,ilj;jufu;fs; kw;Wk; ,e;jpa epjp mikg;gpd; 

xUq;fpize;j gFjpahFk;. Fiwe;j guptu;j;jid nryTfs;> tpiuthd 

KbntLf;Fk; kw;Wk; thbf;ifahsu; Nehf;Fepiy kw;Wk; Nritfspd; 

cldb Vw;ghL Mfpatw;wpy; NBFC ,d; Kf;fpa ed;ikfs; cs;sd. 

cs;Shu; kl;lj;jpy; xOq;FgLj;jg;glhj Jiw kw;Wk; rpW fld; 

thq;Fgtu;fspd; fld; Njitfis G+u;j;jp nra;tjw;fhf jq;fSf;nfd 

xU jdp gpupit mikf;f Kbe;Js;sJ. mtu;fsJ vz;zpf;if 1981 

,y; 7>063 ,y; ,Ue;J 1996 ,y; 51>929 Mf cau;e;Js;sjhFk;. ,jpy; 

20 rjtPjj;jpdu; kl;LNk upru;t; tq;fpaplk; tUkhdj;ij mspg;ghu;fs;. 

1996y;> NBFC ,d; xOq;FgLj;jg;gl;l itg;Gj;njhiffs; '38>110 

Nfhb 'Mf ,Ue;jJ. nghJ itg;Gj;njhiffs; itj;jpUf;Fk; 1>547 

NBFCs fspd; xl;L nkhj;j nghJ itg;Gj;njhiffs; "khu;r; 31> 1999 
md;W" 20>428.93 Nfhb kw;Wk; tzpf tq;fpfSld; Nru;j;J> itg;Gf;F 

xUtpfpjkhf> itg;gPl;Lj; njhif 2.9 rjtPjkhf ,Ue;jJ.

nkhj;j epjp nrhj;Jf;fspy; tPl;L Nrkpg;gpd; tpfpjhr;rhukhf 

tq;fp rhuh itg;Gj;njhif 1980-81 y; 3.1 rjtPjj;jpypUe;J 1998-

99 y; 7.4 rjtPjkhf cau;e;jJ. NBFC fspd;  Nrkpg;Gf;fs; kPjhd 
kPs;tpfpjk; xg;gPl;lstpy; mjpfkhf ,Ue;jjhy;> ,J Vuhskhd rpW 

KjyPl;lhsu;fis <u;j;jd. NBFCf;fs; cgfuzq;fs; Fj;jif> 

thliff; nfhs;Kjy;> tPl;Ltrjp epjp kw;Wk; Efu;Nthu; epjp Nghd;w 

Fwpg;gpl;l Jiwfspd; fld; Njitfis G+u;j;jp nra;tjpy; kpfTk; 

nefpo;Tj;jd;ikAs;sitahFk; > mq;F Njit kw;Wk; epjp toq;fy; 

Mfpatw;wpw;fhd ,ilntspfis mjpfkhff; nfhz;Ls;sd> mq;F 

epWtg;gl;l epjp epWtdq;fs; fldhsu;fSf;F vspjpy; mZf 

KbahjitahFk;. NBFCs ,d; vz;zpf;if tsu;r;rp> Fiwe;j  

epiyahd nrhj;Jf;fs;> kw;Wk; ,Ug;Gepiy elj;j Ntz;ba Njit 

,y;yhj epiy Mfpatw;wpd; %yk; vspjhf;fg;gl;lJ. mtw;wpd; 

gzpfSk;> mit nra;Ak; NritfSk; ntt;Ntwhdit vd;whYk;> 

nghJ kf;fsplkpUe;J itg;Gj; njhiffs; ngWjy;> tq;fpfspy; fld; 

ngWjy;> nghJ tiuaWf;fg;gl;l epWkq;fs; vd xOq;fikf;fg;gl;l 

epWtdq;fs; Mfpatw;wpd; %yk; %yjdr; re;ijia mZFjy; 

Mfpait nghJthd mk;rkhFk;.

upru;t; tq;fpaplk; gjpT nra;ag;gl;l NBFCs fspd; vz;zpf;if 

12>809 MFk;. NBFC fspy; NBFC-D (itg;G epjp ngWk; NBFC)> 
RNBCs kw;Wk; gu];gu ed;ik epWtdq;fs;> gy;tif tq;fp rhuhj 

epWtdq;fs; (MNBCs) kw;Wk; epjp epWtdq;fs; Mfpait cs;sd. 

NBFCD vLf;Fk; itg;Gj;njhif 364 kw;Wk; RNBC ,uz;L (Kd;dhs; 

IFCI kw;Wk; TFCI) MFk;. upru;t; tq;fp (jpUj;jr; rl;lk;) gb> 1997> 

"tq;fp rhuh epjp epWtdk;" (NBFC) vd;why;:



Self-Instructional
Material 322

Fwpg;Gfs;

tq;fp rhuh  epjp epWtdq;fs; 

gw;wpaf; fz;Nzhl;lk;
(i) xU epjp epWtdk; vd;gJ  xU epWtdkhFk;.
(ii) xU epWtdk; kw;Wk; mjd; gpujhd tzpfkhf> ve;j jpl;lj;jpd; 

fPo; my;yJ ve;j Vw;ghl;bd; fPo; my;yJ NtW Kiwapy; my;yJ 

fldspg;gjd; %yk; itg;Gj;njhif ngWk; xU tq;fp my;yhj 

epWtdkhFk;.

(iii) mj;jifa tq;fp my;yhj epWtdq;fNsh my;yJ tq;fp 

Nghd;w mikg;Gfspd; tu;f;fNkh> kj;jpa murhq;fj;jpd; 

Ke;ija xg;GjYld; ,Uf;fyhk;.

,e;j tiuaiw> tptrha eltbf;iffis mtu;fspd; 

Kjd;ikahd njhopyhf elj;Jk; epWtdq;fs; jtpu> epjp epWtdq;fis 

epuhfupf;fg;gLfpwJ.

epjp rhuhj epWtdq;fspd; tiffs;

tq;fp my;yhj epjp epWtdq;fs;> thliff;F thq;Fk; epjp> tPl;L trjp 

epjp> KjyPL> fld;> rhjd Fj;jif my;yJ gu];gu Mjhak; epjp 

epWtdq;fs;> Mdhy; fhg;gPL my;yJ gq;F jufu;fs; my;yJ gq;F 

re;ij  epWtdq;fs; nfhz;l Kf;fpa epjp epWtdq;fs; MFk;.

tq;fp my;yhj epjp epWtdq;fs; gpd;tUkhW tifg;gLj;jg;gLfpd;wd:

 • xU cgfuz Fj;jif epWtdk; (EL)
 • xU thlif nfhs;Kjy; epWtdk; (HP)
 • xU tPlikg;G epjp epWtdk;

 • KjyPl;L epWtdk; (IC)
 • fld; epWtdk; (LC)
 • xU gu];gu ed;ik jUk; epjp epWtdk; (MBFC)> mjhtJ> epjp 

epWtdq;fs;)

 • gy;tif tq;fp my;yhj epWtdk;> mjhtJ rPl;L epjp epWtdq;fs;

RNBCs: tq;fp my;yhj epWtdk; (RNBC) vd;gJ ve;j xU jpl;lk; 
my;yJ Vw;ghl;bd;gb ve;j xU itg;Gj;njhif my;yJ ve;j ngaupy; 

Ntz;LkhdhYk;> VNjDk; xU njhif my;yJ jtizfspy; my;yJ 

NtW VNjDk; tifapy; ve;j xU itg;igAk; ngWk; epWtdk; MFk;. 

tq;fp rhuh my;yJ epjp rhuhj epWtdk; vd;gJ xU njhopy;Jiw 

mf;fiw my;yJ epWtdj;jpd; gpujhd nraw;ghL my;yJ nghUl;fs; 

kw;Wk; Nritfs; my;yJ G+u;tPfr; nrhj;J tzpfk; my;yJ xU epjp> 

gy;tif my;yJ vQ;rpa tq;fp my;yhj epWtdk; vd tifg;gLj;jg;glhj 

epWtdk; vd tiuaWf;fg;gl;Ls;sjhFk;.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

1. tq;fp rhuhj epjp epWtdq;fspd; Kf;fpa ed;ikfs; ahit?

2. NBFCs ,d; trjp vz;zpf;if tsu;r;rp vt;thW ,Ue;jJ?
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14.3 rPl;L epjp epWtdq;fs; kw;Wk; mtw;wpd; gzpfs;

rPl;L epjp vd;gJ Nrkpg;G Row;rp kw;Wk; fld; rq;f Kiw MFk;. 

epjp epWtdq;fs;> my;yJ ez;gu;fs;> cwtpdu;fs; my;yJ mz;il 

tPl;lhu; kj;jpapy;> jfty; njhopy; epWtdq;fs; %yk; rPl;L epjpj; 

jpl;lq;fs; Vw;ghL nra;ag;glyhk;. rPl;L epjpfs; rpy khWghLfspy;> 

Nrkpg;Gfs; xU Fwpg;gpl;l Nehf;fj;jpw;fhf cs;sd. 1982 Mk; Mz;bd; 

rPl;L; epjp rl;lj;jpd; gpupT 2 (b) gb> xU rPl;L; vd;gJ 'rPl;L;> epjp> 
rPl;L> f;A+up my;yJ NtW ve;j ngaupdhy; my;yJ xU egUf;F 

xU Fwpg;gpl;l vz;zpf;ifapyhd xU egUld; xg;ge;jj;jpy; Eioe;J> 

xt;nthUtUk; xU Fwpg;gpl;l njhifia (my;yJ mjw;F gjpyhf 

xU Fwpg;gpl;l mstpyhd jhdpaq;fs;) xU Fwpg;gpl;l fhyj;jpw;Nfw;w  

fhy ,ilntspfshy; toq;fg;gLfpwJ kw;Wk; xt;nthU re;jhjhuUk;> 

jdJ jpUg;gj;jpy;> epiwa my;yJ Vyj;jpdhy; my;yJ xg;ge;jg;Gs;sp 

my;yJ NtW tpjkhf Fwpg;gpl;lgb> rPl;L; cld;ghL gupR njhiff;F  

jFjpAilatu; Mtu;. rpy RBI fl;Lg;ghLfs; mtw;wpy; cs;sd 

vd;whYk;> rPl;L; epjp epWtdq;fs; me;je;j khepy muRfshy; 

fl;Lg;gLj;jg;gLfpd;wd.

xU rPl;L epjp epWtdk;> gy;tif tq;fp my;yhj epWtdkhf 

(MNBC) tifg;gLj;jg;gl;Ls;sd. ,J xU Fwpg;gpl;l vz;zpf;ifapyhd 

re;jhjhuu;fSld; xU xg;ge;jj;jpy; EioAk; ve;j xU guptu;j;jid 

my;yJ Vw;ghl;ilAk; xU epWtdkhfNth> my;yJ xU Kftu; my;yJ 

Vn[z;lhfNth epu;tfpf;Fk;> elj;Jfpw my;yJ Nkw;ghu;itapLk;  

epWtdkhFk;. xU Fwpg;gpl;l fhyj;jpw;Fs; jtizfspy; xU 

Fwpg;gpl;l njhifia mtu;fs; xt;nthUtUk; Vw;Wf;nfhs;thu;fs;> 

mj;jifa re;jhjhuu;fspy; xUtUila gq;F my;yJ Vyk; %yk; 

my;yJ xg;ge;jg;Gs;sp my;yJ cld;gbf;ifapy; toq;fg;gLk; tpjkhf 

epu;zapf;fg;gLk;> gupR njhiff;F jFjpAilauhtu;.

rPl;L epjp epWtdq;fspd; gzpfs;

rPl;L epjpj; jpl;lj;jpy;> rPl;il elj;Jk; epWtdq;fs;  %yk;> Kjy; 

kw;Wk; ,uz;lhk; khj rPl;L njhifia vLj;Jf;nfhs;sg;gLk;. 

3-MtJ khjk; Kjy;> rPl;L njhiff;fhf cWg;gpdu;fs; kj;jpapy; 

Vyk; eilngWk;. mjpfgl;r Vyj;ijr; nrYj;Jfpd;w cWg;gpdu;> rPl;L  

njhifapy;  Fiwthf cs;s njhifia  Vyj;jpy; xJf;Fthu;. Vyk; 

%yk; Vyj;jpy; KbT nra;Js;s js;Sgb njhif> cWg;gpdu;fspilNa 

gfpu;e;jspf;fg;gLk;.

epjp epWtdq;fspd; gzpfs;

xU epjp epWtdk; gpw njhopy;fs; kw;Wk; jdpegu;fSila 

eltbf;iffSf;F epjpaspg;G nra;fpwJ. mj;jifa epjpia njhlu;tjpy; 

Mu;tKs;stu;fSf;F mtu;fs; gzj;ij fldhf toq;Ftu;. ,Ug;gpDk;> 

tq;fpfs; Nghyy;yhky;> ,e;j epjp epWtdq;fs; tq;fpfspd; itg;Gfis 

Vw;Wf;nfhs;tjpy;iy. fldhspfs; ghJfhg;G vd;W cWjpaspf;Fk; 
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nrhj;Jf;fspd; kjpg;gpy;> mtu;fs; jq;fs; fld;fisj; jskhff; 

nfhz;Ls;sdu;.

cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

3. rPl;L epjpj; jpl;lq;fs; vt;thW xOq;FgLj;jg;gLfpd;wd?

4. rPl;L epjp epWtdq;fs; vt;thW xOq;FgLj;jg;gLfpd;wd?

14.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. Fiwe;j guptu;j;jid nryTfs;> tpiuthd KbT vLj;jy;> 

kw;Wk; thbf;ifahsu; Nehf;Fepiy kw;Wk; Nritfis  

cldbahf toq;Fjy; Mfpait tq;fp rhuhj epjp epWtdq;fspd; 

Kf;fpa mD$yq;fs; MFk;

2. NBFCs ,d; vz;zpf;if tsu;r;rp> Fiwe;j epiyahd nrhj;Jf;fs;> 

kw;Wk; ruf;fpUg;Gfis elj;j Ntz;ba Njit ,y;yhj epiy 

Mfpatw;wpd; %yk; vspikahf;fg;gl;Ls;sJ.

3. epjp epWtdq;fs;> my;yJ ez;gu;fs;> cwtpdu;fs; my;yJ 

mz;il tPl;lhu; kj;jpapy;> jfty; njhopy; epWtdq;fs; %yk; 

rPl;L epjpj; jpl;lq;fs; Vw;ghL nra;ag;glyhk;.

4. rpy RBI fl;Lg;ghLfs; mtw;wpy; cs;sd vd;whYk;> rPl;L epjp 

epWtdq;fs; me;je;j khepy muRfshy; fl;Lg;gLj;jg;gLfpd;wd.

14.5 RUf;fk;

 • ,ay;ghd Kiwapy; ,aq;Fk; tq;fp my;yhj epjp epWtdq;fs; 

(NBFC fs;)> epWtd fl;likg;G> gphpT fyit Mfpait 

Kf;fpakhd epjp ,ilj;jufu;fs; kw;Wk; ,e;jpa epjp mikg;gpd; 

xUq;fpize;j gFjpahFk;.

 • Fiwe;j guptu;j;jid nryTfs;> tpiuthd KbntLf;Fk; kw;Wk; 

thbf;ifahsu; Nehf;Fepiy kw;Wk; Nritfspd; cldb Vw;ghL 

Mfpatw;wpy; NBFC ,d; Kf;fpa ed;ikfs; cs;sd.

 • NBFC fspd;  Nrkpg;Gf;fs; kPjhd kPs;tpfpjk; xg;gPl;lstpy;  

mjpfkhf ,Ue;jjhy;> ,J Vuhskhd rpW KjyPl;lhsu;fis 

<u;j;jd.

 • NBFC f;fs; cgfuzq;fs; Fj;jif> thliff; nfhs;Kjy;> 

tPl;Ltrjp epjp kw;Wk; Efu;Nthu; epjp Nghd;w Fwpg;gpl;l 

Jiwfspd; fld; Njitfis G+u;j;jp nra;tjpy; kpfTk; 

nefpo;Tj;jd;ikAs;sitahFk; > mq;F Njit kw;Wk; epjp toq;fy; 

Mfpatw;wpw;fhd ,ilntspfis mjpfkhff; nfhz;Ls;sd> 

mq;F epWtg;gl;l epjp epWtdq;fs; fldhsu;fSf;F vspjpy; 

mZf KbahjitahFk;.
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 • NBFCs ,d; vz;zpf;if tsu;r;rp> Fiwe;j epiyahd 

nrhj;Jf;fs;> kw;Wk; ,Ug;Gepiy elj;j Ntz;ba Njit ,y;yhj 

epiy Mfpatw;wpd; %yk; vspjhf;fg;gl;lJ.

 • upru;t; tq;fpaplk; gjpT nra;ag;gl;l NBFCsfspd; vz;zpf;if 

12>809 MFk;. NBFCfspy; NBFC-D (itg;G epjp ngWk; NBFC)> 
RNBCs kw;Wk; gu];gu ed;ik epWtdq;fs;> gy;tif tq;fp 

rhuhj epWtdq;fs; (MNBCs) kw;Wk; epjp epWtdq;fs; Mfpait 

cs;sd. NBFCD vLf;Fk; itg;Gj;njhif 364 kw;Wk; RNBC 
,uz;L (Kd;dhs; IFCI kw;Wk; TFCI) MFk;.

 • xU epWtdk; kw;Wk; mjd; gpujhd tzpfkhf> ve;j jpl;lj;jpd; 

fPo; my;yJ ve;j Vw;ghl;bd; fPo; my;yJ NtW Kiwapy; my;yJ 

fldspg;gjd; %yk; itg;Gj;njhif ngWk; xU tq;fp my;yhj 

epWtdkhFk;.

 • tq;fp my;yhj epjp epWtdq;fs;> thliff;F thq;Fk; epjp> 

tPl;L trjp epjp> KjyPL> fld;> rhjd Fj;jif my;yJ gu];gu 

Mjhak; epjp epWtdq;fs;> Mdhy; fhg;gPL my;yJ gq;F 

jufu;fs; my;yJ gq;F re;ij  epWtdq;fs; nfhz;l Kf;fpa 

epjp epWtdq;fs; MFk;.

 • tq;fp my;yhj epWtdk; (RNBC) vd;gJ ve;j xU jpl;lk; my;yJ 

Vw;ghl;bd;gb ve;j xU itg;Gj;njhif my;yJ ve;j ngaupy; 

Ntz;LkhdhYk;> VNjDk; xU njhif my;yJ jtizfspy; 

my;yJ NtW VNjDk; tifapy; ve;j xU itg;igAk; ngWk; 

epWtdk; MFk;.

 • tq;fp rhuh my;yJ epjp rhuhj epWtdk; vd;gJ xU njhopy;Jiw 

mf;fiw my;yJ epWtdj;jpd; gpujhd nraw;ghL my;yJ 

nghUl;fs; kw;Wk; Nritfs; my;yJ G+u;tPfr; nrhj;J tzpfk; 

my;yJ xU epjp> gy;tif my;yJ vQ;rpa tq;fp my;yhj epWtdk; 

vd tifg;gLj;jg;glhj epWtdk; vd tiuaWf;fg;gl;Ls;sjhFk;.

 • rPl;L epjp vd;gJ Nrkpg;G Row;rp kw;Wk; fld; rq;f Kiw MFk;. 

epjp epWtdq;fs;> my;yJ ez;gu;fs;> cwtpdu;fs; my;yJ 

mz;il tPl;lhu; kj;jpapy;> jfty; njhopy; epWtdq;fs; %yk; 

rPl;L epjpj; jpl;lq;fs; Vw;ghL nra;ag;glyhk;.

 • rpy RBI fl;Lg;ghLfs; mtw;wpy; cs;sd vd;whYk;> rPl;L epjp 

epWtdq;fs; me;je;j khepy muRfshy; fl;Lg;gLj;jg;gLfpd;wd.

 • rPl;L epjpj; jpl;lj;jpy;> rPl;il elj;Jk; epWtdq;fs;  %yk;> Kjy; 

kw;Wk; ,uz;lhk; khj rPl;L njhifia vLj;Jf;nfhs;sg;gLk;.

 • xU epjp epWtdk; gpw njhopy;fs; kw;Wk; jdpegu;fSila 

eltbf;iffSf;F epjpaspg;G nra;fpwJ. mj;jifa epjpia 

njhlu;tjpy; Mu;tKs;stu;fSf;F mtu;fs; gzj;ij fldhf  

toq;Ftu;.

 • ,Ug;gpDk;> tq;fpfs; Nghyy;yhky;> ,e;j epjp epWtdq;fs; 

tq;fpfspd; itg;Gfis Vw;Wf;nfhs;tjpy;iy. fldhspfs; 
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ghJfhg;G vd;W cWjpaspf;Fk; nrhj;Jf;fspd; kjpg;gpy;> mtu;fs; 

jq;fs; fld;fisj; jskhff; nfhz;Ls;sdu;.

14.6 Kf;fpa fUj;Jg;gbkq;fs;

 • cgfuz Fj;jif epWtdk;: ,J xU tq;fpay;yhj epjp 

epWtdj;ijf; Fwpf;fpwJ> ,J cgfuzq;fis  Fj;jiff;F 

tpLjy; my;yJ mj;jifa eltbf;iffSf;F epjp toq;Fk; 

tzpfj;jpy; <Lgl;Ls;sjhFk;.

 • tq;fp rhuh epWtdk;: ,J xU njhopy;Jiw mf;fiwNah 

my;yJ xU epWtdNkh> tptrha nray;ghLfNsh my;yJ ruf;F 

kw;Wk; Nritfspy; tzpfk; my;yJ upay; v];Nll; my;yJ 

epjp> gy;tif my;yJ xU vQ;rpa tq;fp my;yhj epWtdk; vd 

tifg;gLj;jg;glhj epWtdk; Mfpatw;iwf; Fwpg;gjhFk;.

 • tq;fp rhuh epiyak;: ,J xU epWtdk; kw;Wk; mjd;  

gpujhd tzpfkhf> ve;j jpl;lj;jpd; fPo; my;yJ ve;j Vw;ghl;bd; 

fPo; my;yJ NtW Kiwapy; my;yJ fldspg;gjd; %yk; 

itg;Gj;njhif ngWk; xU tq;fp my;yhj epWtdkhFk;.

 • vQ;rpa tq;fp rhuh epWtdk; (RNBC): ,J> ve;j xU jpl;lk; 
my;yJ Vw;ghl;bd;gb ve;j xU itg;Gj;njhif my;yJ 

ve;j ngaupy; Ntz;LkhdhYk;> VNjDk; xU njhif my;yJ  

jtizfspy; my;yJ NtW VNjDk; tifapy; ve;j xU 

itg;igAk; ngWk; epWtdk; MFk;.

14.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. epjp epWtdq;fspd; gzpfs; ahit?

2. rPl;L epjpfs; rl;lk; vt;thW 'rPl;il' tiuaWf;fg;gl;Ls;sJ ?

3. tq;fp my;yhj epjp epWtdq;fspd; gy;NtW gpupTfs; ahit?

4. upru;t; tq;fp jpUj;jr; rl;lk;> NBFC fis vt;thW tiuaWf;fpwJ?
5. NBFCfspd;  nghJthd mk;rj;ij tptup.

neL tpil tpdhf;fs;

1. rPl;L epjp epWtdq;fspd; nray;ghLfis gw;wp tpthjpf;fTk;.

2. NBFC fspd; tsu;r;rp kw;Wk; mjd; gzpfs; Fwpj;J tpsf;fTk;.

3. xU rPl;L epjp epWtdk; Vd; kw;w tq;fp rhuh epWtdkhf 

tifg;gLj;jg;gLfpwJ? tpupthf tpsf;fTk;.

4. NBFCs MdJ kf;fSf;Fj; Njitahd epjpj; Njitfisg; G+u;j;jp 

nra;fpwJ vd;W Vd; nrhy;yg;gLfpwJ? tpupthf tpthjpf;fTk;.
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14.8 NkYk; gbf;f

Fg;jh L.C. 1991. ,e;jpa gq;F cupikahsu;fs;. GJjpy;yp: %yjd 

re;ij Muha;r;rp kw;Wk; Nkk;ghl;Lf;fhd rq;fk;.

N[hrg;> Nkj;A+. 1992. gupkhw;w tpfpj nfhs;if. GJ jpy;yp: jPg; 

kw;Wk; jPg; gg;spNf\d;];.

fhd;> M.Y. 2007. ,e;jpa epjp mikg;G. GJ jpy;yp: lhlh nkf;uh-`py;.

fpU\;z%u;j;jp> R.> rpwg;G Kftup> %yjdk; re;ij kw;Wk; jdpahu; 

gw;wpa khehL rkgq;F epjp> 8 [_iy 1996> PHD th;j;jf rig, 
GJ nly;yp.

kr;rpuh[{> H.R. 1997. ru;tNjr epjp re;ijfs; kw;Wk; ,e;jpah. 

myfhghj;: tPyu; gg;sp\pq;.

%u;j;jp> D.K. kw;Wk; K.R. NtZNfhghy;. 2006. ,e;jpa epjp mikg;G. 

GJ jpy;yp: I.K. ru;tNjr gjpg;gfk; khspif
ghj;> ghujp V. 2008. ,e;jpa epjp mikg;G: re;ij> epWtdq;fs; 

kw;Wk; Nritfs;. GJjpy;yp: Nlhu;ypq; fpz;lu;];yp gpiuNtl;. 

ypkpnll;.
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