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

epjp Nkyhz;ik

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

njhFjp I: mbg;gilf; Nfhl;ghLfs;

myF 1: gupzhkk; - epjp Nkyhsu;fspd; Nehf;fk; kw;Wk; gzpfs; - epjpapd; 

Nehf;fk; - epjp Nkyhz;ik Kiw - epjpr;  nray;ghLfs; - epjp Nkyhsupd; 

gq;F

myF 2: epWtdj;jpd; Nehf;fq;fs; - yhgk; mjpfupj;jy; - gq;Fjhuu;fspd; 

mjpfgl;rk; tsk; (SWM)

myF 3: epjpj; jpl;lkply; - tuT nryTj; jpl;lj;jpd; nghUs; - tuT nryTj; 

jpl;lj;jpd; tiffs; - tuT nryTj; jpl;lj;jpd; ed;ikfs; - nghWg;Gzu;T 

fzf;fpay;

myF 4: gzj;jpd; fhy kjpg;G - gzj;jpd; fhy kjpg;G gw;wpa fUj;J - 

$l;likj;jy; Kiw - js;Sgb Kiw

myF 1: epjp Nkyhsu;fspd; gupkhz 

tsu;r;rp> Nehf;fk; kw;Wk; gzpfs;;; 

(gf;fq;fs; 1–14)
myF 2: epWtdj;jpd; Nehf;fq;fs; 

(gf;fq;fs; 15-24)
myF 3: epjpj; jpl;lkply; 

(gf;fq;fs; 25-42)
myF 4: gzj;jpd; fhy kjpg;G  

(gf;fq;fs; 43-59)

njhFjp II: ePz;lfhy KjyPl;L KbTfs;

myF 5: %yjdr; nryT - fld; nryT - Kd;Dupik %yjdj;jpd; nryT 

- rkgq;F %yjdj;jpd; nryT - rkgq;F nrytpdj;ij kjpg;gpLtjw;fhd 

mZFKiwfs; - %yjdj;jpd; epiwapl;l ruhrup nryT kw;Wk; %yjdj;jpd; 

epiwapl;l ,Wjpepiy nryT;

myF 6: epjp kw;Wk; epu;thf rpf;fy; - epjp epiyg;ghl;bd; nghUs; - epjp 

epiyg;ghl;bd; eltbf;iffs; - gq;fpd; jyhtUkhdk; (EPS) kw;Wk; rkgq;F 

kPjhd tUkhdj;ij (ROE) fzf;fpLjy; - epjp kw;Wk; ,af;f epiyg;ghLfs;

myF 7: %yjdj;jpd; tuTnryT jPu;khdq;fs; - %yjdj;jpd; tuTnryT 

nray;Kiwfs; - KjyPl;L Kd;nkhopTfis kjpg;gPL nra;tjw;fhd topKi-

wfs; - %yjd gq;fPL

myF 8: %yjd mikg;G Nfhl;ghLfs; - %yjd mikg;G Nfhl;ghLfspd; 

nghUj;jk; - %yjd mikg;gpd; nghUj;jik

myF 5: %yjdr; nryT  

(gf;fq;fs; 60-84)
myF 6: epjp kw;Wk; epu;thf rpf;fy; 

(gf;fq;fs; 85-96)
myF 7: %yjdj;jpd; tuTnryT 

jPu;khdq;fs 

(gf;fq;fs; 97-114)
myF 8: %yjd mikg;G Nfhl;ghLfs;;  

(gf;fq;fs; 115-132)

njhFjp III: FWfpa fhy KjyPl;L KbT-I

myF 9: epjp Mjhuq;fs; - FWfpa fhy epjp - ePz;lfhy epjp

myF 10: nrhj;J-mbg;gilapyhd epjp - Fj;jif epjp - jtizf; nfhs;Kjy; 

epjpaspg;G - cs;fl;likg;G jpl;l epjpaspg;G

myF 11: gq;Fjhak; nfhs;if - epjp kw;Wk; gq;fhjhaj;jpd; jPu;khdq;fs; - 

gq;fhjhaj;jpd; nghUj;jk;: thy;lu;

myF 9: epjp Mjhuq;fs;;  

(gf;fq;fs; 133–160)
myF 10: nrhj;J-mbg;gilapyhd epjp 

(gf;fq;fs; 161–178)
myF 11: gq;Fjhak; nfhs;if 

(gf;fq;fs; 179–193)

njhFjp IV: FWfpa fhy KjyPl;L KbT- II

myF 12: eilKiw %yjd Kfhikj;Jtk; - eilKiw %yjdj;jpd; 

fUj;Jf;fs; - ,af;f Row;rp Kiw

myF 13: gz Nkyhz;ik - gzj;ij itj;jpUg;gjw;fhd Nehf;fq;fs; - 

gz Nkyhz;ikapd; Kfg;Gf;$Wfs; - gz jpl;lkply; -  gz Kd;fzpg;G 

kw;Wk; jpl;lkply; - rupahd gz ,Ug;ig epu;zapj;jy; - re;ijg;gLj;jg;gl;l 

gj;jpuq;fspy; KjyPL nra;Ak; cgup

myF 14: fld; nfhs;if - ,ay;ghd jd;ik kw;Wk; ,yf;Ffs; - Nrfupg;G 

eilKiwfs; - ,Ug;G epiyapd; jd;ik

myF 12: eilKiw %yjd 

Kfhikj;Jtk; 

(gf;fq;fs; 194–209)
myF 13: gz Nkyhz;ik 

(gf;fq;fs; 210–225)
myF 14: fld; nfhs;if kw;Wk; 

,Ug;G epiyapd; jd;ik; 

(gf;fq;fs; 226–243
)



nghUslf;fk;

njhFjp I: mbg;gilf; Nfhl;ghLfs;;� 1–14

myF 1: epjp Nkyhsu;fspd; gupzhk tsu;r;rp> Nehf;fk; kw;Wk; nray;ghLfs;

1.0 mwpKfk;

1.1 Nehf;fq;fs;

1.2 epjpapd; Nehf;fk;

1.2.1 cz;ikahd kw;Wk; epjp nrhj;Jfs;

1.2.2 rkgq;F kw;Wk; fld; gq;Ffs;

1.3 epjp Nkyhz;ik Kiw

1.3.1 epjpr; nray;ghLfs;

1.4 epjp Nkyhsupd; gq;F

1.4.1 epjp jpul;ly;

1.4.2 epjp xJf;fPL

1.4.3 ,yhgk; jpl;lkply;

1.4.4 %yjd re;ijfisg; Gupe;Jnfhs;Sjy;

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

1.6 RUf;fk;

1.7 Kf;fpa fUj;Jg;gbkq;fs;

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

1.9 NkYk; gbf;f

myF 2: epWtdj;jpd; Nehf;fq;fs;� 15-24
2.0 mwpKfk;

2.1 Nehf;fq;fs;

2.2 ,yhgk; mjpfupj;jy;

2.2.1 ,yhgk;mjpfupj;jy; kPjhd kWg;Gfs;

2.2.2 tupf;Fg; gpd; ,yhgk; mjpfupj;jy;

2.2.3 EPS I mjpfupj;jy;

2.3 gq;Fjhuu;fspd; mjpfgl;rk; tsk; (SWM)

2.3.1 kjpg;gPl;L mZFKiw Njit

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: epjpj; jpl;lkply;� 25-42
3.0 mwpKfk;

3.1 Nehf;fq;fs;

3.2 tuT nryTj; jpl;lj;jpd; nghUs;

3.3 tuT nryTj; jpl;lj;jpd; tiffs;

3.4 tuT nryTj; jpl;lj;jpd; ed;ikfs;

3.5 nghWg;Gzu;T fzf;fpay;

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

3.7 RUf;fk;



3.8 Kf;fpa fUj;Jg;gbkq;fs;

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

3.10 NkYk; gbf;f

myF 4: gzj;jpd; fhy kjpg;G� 43-59
4.0 mwpKfk;

4.1 Nehf;fq;fs;

4.2 gzj;jpd; fhy kjpg;G gw;wpa fUj;J

4.3 $l;likj;jy; Kiw

4.4 js;Sgb Kiw

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

4.6 RUf;fk;

4.7 Kf;fpa fUj;Jg;gbkq;fs;

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

4.9 NkYk; gbf;f

njhFjp II: ePz;lfhy KjyPl;L KbTfs;

myF 5: %yjdr; nryT� 60-84
5.0 mwpKfk;

5.1 Nehf;fq;fs;

5.2 %yjdr; nryT

5.3 fld; nryT

5.4 Kd;Dupik %yjdj;jpd; nryT

5.5 rkgq;F %yjdj;jpd; nryT

5.6 rkgq;F nrytpdj;ij kjpg;gpLtjw;fhd mZFKiwfs;

5.7 %yjdj;jpd; epiwapl;l ruhrup nryT kw;Wk; %yjdj;jpd; epiwapl;l ,Wjpepiy nryT

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

5.9 RUf;fk;

5.10 Kf;fpa fUj;Jg;gbkq;fs;

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

5.12 NkYk; gbf;f

myF 6: epjp kw;Wk; epu;thf rpf;fy;� 85-96
6.0 mwpKfk;

6.1 Nehf;fq;fs;

6.2 epjp epiyg;ghl;bd; nghUs;

6.3 epjp epiyg;ghl;bd; eltbf;iffs;

6.4 gq;fpd; jyhtUkhdk; (EPS) kw;Wk; rkgq;F kPjhd tUkhdj;ij (ROE) fzf;fpLjy;

6.5 epjp kw;Wk; ,af;f epiyg;ghLfs;

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

6.7 RUf;fk;

6.8 Kf;fpa fUj;Jg;gbkq;fs;

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

6.10 NkYk; gbf;f 

myF 7: %yjdj;jpd; tuTnryT jPu;khdq;fs;� 97-114
7.0 mwpKfk;



7.1 Nehf;fq;fs;

7.2 %yjdj;jpd; tuTnryT nray;Kiwfs;

7.3 KjyPl;L Kd;nkhopTfis kjpg;gPL nra;tjw;fhd topKiwfs;

7.4 %yjd gq;fPL

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: %yjd mikg;G Nfhl;ghLfs;� 115-132
8.0 mwpKfk;

8.1 Nehf;fq;fs;

8.2 %yjd mikg;G Nfhl;ghLfspd; nghUj;jk;

8.2.1 epfu tUkhdk; mZFKiw

8.2.2 ghuk;gupa mZFKiw

8.3 nghUj;jkw;w %yjd mikg;G

8.3.1 NOI mZFKiw

8.3.2 MM fUJNfhs;

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

8.5 RUf;fk;

8.6 Kf;fpa fUj;Jg;gbkq;fs;

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

8.8 NkYk; gbf;f

njhFjp III: FWfpa fhy KjyPl;L KbT-I

myF 9: epjp Mjhuq;fs;� 133-160
9.0 mwpKfk;

9.1 Nehf;fq;fs;

9.2 FWfpa fhy epjp

9.3 ePz;lfhy epjp

9.3.1 rhjhuz gq;Ffs; my;yJ rkg;gq;F

9.3.2 Kd;Dupikg; gq;Ffs;

9.3.3 fldPl;Lg; gj;jpuq;fs;

9.3.4 nghJ kf;fsplkpUe;J epiyahd itg;Gf;fs;

9.3.5 tq;fp-my;yhj epjp epWtdq;fs; (NBFCs)
9.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd tpilfs;

9.5 RUf;fk;

9.6 Kf;fpa fUj;Jg;gbkq;fs;

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

9.8 NkYk; gbf;f

myF 10: nrhj;J-mbg;gilapyhd epjp� 161-178
10.0 mwpKfk;

10.1 Nehf;fq;fs;

10.2 Fj;jif epjp

10.2.1 Fj;jif tiuaWf;fg;gl;lJ



10.2.2 Fj;jiffspd; tiffs;

10.2.3 epjp Fj;jifapd; gzg;Gof;f tpisTfs;

10.2.4 Fj;jifapd; FiwghLfs;

10.2.5 Fj;jifapd; ed;ikfs;

10.3 jtizf; nfhs;Kjy; epjpaspg;G

10.4 cs;fl;likg;G jpl;l epjpaspg;G

10.4.1 jpl;l epjpaspg;G vd;why; vd;d?

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

10.6 RUf;fk;

10.7 Kf;fpa fUj;Jg;gbkq;fs;

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

10.9 NkYk; gbf;f

myF 11: gq;Fjhak; nfhs;if� 179-193
11.0 mwpKfk;

11.1 Nehf;fq;fs;

11.2 gq;Fjhak; nfhs;if

11.2.1 gq;Fjhak; nfhs;ifapd; Nehf;fq;fs;

11.2.2 epWtdj;jpw;fhd  epjp Njit

11.2.3 tUkhdj;jpw;fhd gq;Fjhuu;fspd; Njit

11.2.4 Mjhae; jUfpw <Tj;njhiff;fhd fl;Lg;ghLfs;

11.3 epjp kw;Wk; gq;fhjhaj;jpd; jPu;khdq;fs;

11.4 gq;fhjhaj;jpd; nghUj;jk;: thy;lu; khjpup

11.4.1 tsu;r;rp epWtdk;: cs;ehl;L tpfpjk; %yjdj;jpd; rhj;jpakhd nryittpl  

mjpfkhFk; (r>k)
11.4.2 rhjhuz epWtdq;fs;: cs;ehl;L tpfpjk; %yjdj;jpd; rhj;jpakhd nryTf;F 

rkkhf cs;sJ (r = k)
11.4.3 rupAk; epWtdq;fs;: cs;ehl;L tpfpjk; %yjdj;jpd; rhj;jpakhd nryittpl 

FiwthFk; (r < k)
11.4.4 thy;lu; khjpup gw;wpa tpku;rdk;

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

11.6 RUf;fk;

11.7 Kf;fpa fUj;Jg;gbkq;fs;

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

11.9 NkYk; gbf;f

njhFjp IV: FWfpa fhy KjyPl;L KbT- II

myF 12: eilKiw %yjd Kfhikj;Jtk;� 194-209
12.0 mwpKfk;

12.1 Nehf;fq;fs;

12.2 eilKiw %yjdj;jpd; fUj;Jf;fs; 

12.2.1 eilKiw KjyPl;il jPu;khdpj;jy;

12.2.2 rkepiy eilKiw KjyPl;bd; epiy

12.2.3 eilKiw KjyPl;bd; Nkyhz;ikapy; cs;s rpf;fy;fs;

12.2.4 eilKiw KjyPl;bd; Mjhuq;fs;

12.3 ,af;f Row;rp Kiw

12.3.1 nkhj;j ,af;f Row;rp (GOC)



12.3.2 ruf;F khw;Wk; fhyk;

12.3.3 fldhspfs; (ngwj;jf;fit) khw;Wjy; fhyk; (DCP)

12.3.4 fldspg;gtu;fs; (nrYj;jj;jf;fit) jtiz fhyk; (CDP)

12.3.5 gz khw;wk; my;yJ epfu ,af;f Row;rp

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

12.5 RUf;fk;

12.6 Kf;fpa fUj;Jg;gbkq;fs;

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

12.8 NkYk; gbf;f

myF 13: gz Nkyhz;ik� 210-225
13.0 mwpKfk;

13.1 Nehf;fq;fs;

13.2 gzj;ij itj;jpUg;gjw;fhd Nehf;fq;fs;

13.3 gz Nkyhz;ikapd; Kfg;Gf;$Wfs;

13.4 gz jpl;lkply;

13.5 gz Kd;fzpg;G kw;Wk; jpl;lkply;

13.6 rupahd gz ,Ug;ig epu;zapj;jy;

13.7 re;ijg;gLj;jg;gl;l gj;jpuq;fspy; KjyPL nra;Ak; cgup gzk;

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

13.9 RUf;fk;

13.10 Kf;fpa fUj;Jg;gbkq;fs;

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

13.12 NkYk; gbf;f

myF 14: fld; nfhs;ifAk; ruf;fpUg;gpapd; jd;ikAk;� 226-243
14.0 mwpKfk;

14.1 Nehf;fq;fs;

14.2 fld; nfhs;if: ,ay;ghd jd;ik kw;Wk; ,yf;Ffs;

14.2.1 rpwe;j fld; nfhs;if: xU ruhrup nryT-ed;ik gFg;gha;T

14.2.2 fld; nfhs;if khwpfs;

14.3 Nrfupg;G eilKiwfs;

14.3.1 ngWjy; fz;fhzpg;G

14.4 ,Ug;G epiyapd; jd;ik

14.4.1 ,Ug;G epiy Nkyhz;ik El;gq;fs;

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

14.6 RUf;fk;

14.7 Kf;fpa fUj;Jg;gbkq;fs;

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

14.9 NkYk; gbf;f



Self-Instructional
vi Material

Fwpg;Gfs;

mwpKfk;

%d;W jrhg;jq;fSf;F Kd;du;> epjp Nkyhz;ikapd; Nehf;fk; epjp 

jpul;Ltjpy; kl;LNk ,Ue;jJ. epjp KbT vLj;jy; kw;Wk; rpf;fy; jPu;j;jy; 

gw;wpag; gFg;gha;T rpe;jidapy; Fiwe;j Kf;fpaj;Jtk; ,izf;fg;gl;lJ. 

,jd; tpisthf> epjpg; ghlg;Gj;jfq;fs; ,e;j fUg;nghUisr; Rw;wp 

fl;likf;fg;gl;ld> NkYk; fUtpfs; kw;Wk; epWtdq;fis epjp jpul;Lk; 

kw;Wk; tpsk;guq;fis Nkk;gLj;Jjy;> kWrPuikg;G>   kPz;Lk; rup 

nra;jy;> ,izg;G kw;Wk; xUq;fpizg;G Nghd;w Kf;fpa epfo;Tfs; 

gw;wpa tptuq;fisf; nfhz;bUe;jJ. Ik;gJfspd; eLg;gFjpapy;>  

epjpiag; gad;gLj;j Ntz;ba Kf;fpaj;Jtk; khwpaJ. epjp Nkyhz;ikapy; 

etPd rpe;jid> epu;thf KbT vLj;jy; kw;Wk; nfhs;iff;F kpfTk; 

Kf;fpaj;Jtk; tha;e;jJ. ,d;W> epjp Nkyhsu;fs;> epjpj; juTfs; kw;Wk; 

jfty;fis Njw;Wgtu;fSk;> mt;thW nra;a mwpTWj;Jk; Nghnjy;yhk; 

epjpfis xJf;FtJ Nghd;w nrayw;w ghj;jpuj;ijAk; nra;tjpy;iy. 

khwhf> mtu;fs; cau;kl;l epu;thfg; gpupTfspy; Kf;fpa gjtpfis 

tfpf;fpd;wdu;> NkYk; rpf;fyhd epu;thfg; gpur;rpidfis jPu;g;gjpy; xU 

Mw;wy;kpF gq;if tfpf;fpwhu;fs;. ,e;j epWtdj;jpd; nrhj;Jf;fis 

tbtikg;gjw;F mtu;fs; jw;NghJ nghWg;Ngw;wpUf;fpwhu;fs;> NkYk; 

%yjd xJf;fPl;Lf;fhd kpf Kf;fpakhd Nkyhz;ik Kbtpy; 

<LgLfpd;wdu;. ,e;j epjp kpfTk; jpwikahd kw;Wk; gaDs;s Kiwapy; 

gad;gLj;jg;gLfpwJ vd;gij cWjp nra;a Ntz;baJ mtrpak;. 

,e;j khw;wq;fspd; tpisthf> epjp epu;thfj;jpd; nghUs; Fwpj;j 

tpsf;fkspf;Fk; Kiw mjpfupj;J gFg;gha;T cs;slf;fk; kw;Wk; xyp 

jj;Jthu;j;j mbj;jsq;fs; Mfpatw;why; khw;wg;gl;L tUfpwJ.	

epjp Nkyhz;ik mbg;gil topKiwapd; mbg;gilapyhd 

fUj;jhf;fq;fs; kw;Wk; Nfhl;ghLfis gw;wpa KOikahd Gupe;Jzu;it 

tsu;j;Jf; nfhs;s cjTfpwJ.

,e;j Gj;jfk;> epjp Nkyhz;ik> J}uf; fy;tp khztu;fis kdjpy; 

itj;J vOjg;gl;Ls;sJ. ,J njspthd> tpsq;Ffpw nkhopiag; 

gad;gLj;jp gadu; el;G tbtj;jpy; toq;fg;gLfpwJ. ,jpy; xt;nthU 

gFjpAk; mwpKfj;Jld; njhlq;FfpwJ> ,jd; gpwF jiyg;gpw;fhd 

Nehf;fq;fs; njhlq;Ffpd;wd. xt;nthU myfpd; KbtpYk; xU 

RUf;fk; kw;Wk; Kf;fpa fUj;Jg;gbkq;fspd; gl;bay; cs;sJ mit 

fw;Wf;nfhz;lij epidTgLj;j cjTfpwJ. midj;J myFfSk; Ra 

kjpg;gPl;Lf; Nfs;tpfs; kw;Wk; clw;gapw;rpfisf; nfhz;Ls;sd> NkYk; 

tpA+f uPjpahf cq;fs; Kd;Ndw;w Nfs;tpfis rupghu;f;fTk;> ,jdhy; 

khztu; vd;d fye;Jiuahlg;gl;bUf;fpwhu; vd;gij fz;fhzpf;f 

KbAk;.



Self-Instructional
Material 1

Fwpg;Gfs;

epjp Nkyhsu;fspd; gupzhk 

tsu;r;rp> Nehf;fk; kw;Wk; 

nray;ghLfs;

njhFjp-I mbg;gilf; Nfhl;ghLfs;

myF 1 epjp Nkyhsu;fspd; gupzhk 

tsu;r;rp> Nehf;fk; kw;Wk; 

nray;ghLfs;

mikg;G

1.0 mwpKfk; 

1.1 Nehf;fq;fs;

1.2 epjpapd; Nehf;fk; 

1.2.1 cz;ikahd kw;Wk; epjpr; nrhj;Jfs;

1.2.2 rkgq;F kw;Wk; fld; epjpfs;

1.3 epjp Nkyhz;ik mikg;G

1.3.1 epjpr; nray;ghLfs;

1.4 epjp Nkyhsupd; gq;F

1.4.1 epjp jpul;ly; 

1.4.2 epjp xJf;fPL

1.4.3 ,yhg jpl;lkply;

1.4.4 %yjd re;ijfisg; Gupe;Jnfhs;Sjy; 

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

tpilfs;

1.6 RUf;fk;

1.7 Kf;fpa fUj;Jg;gbkq;fs;

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

1.9 NkYk; gbf;f

1.0 mwpKfk;

jw;Nghija cyf epiyikfspd; fPo;> jhuhskakhf;fy;> 

cyfkakhf;fy;> fl;Lg;ghLfis jsu;j;Jjy; kw;Wk; ke;j epiy 

Vw;gl;L khwptUk; tzpfr; R+oYf;F Vw;g jftikj;Jf; nfhs;tjw;fhf> 

GJikahd epjpj; jpl;lkply;> murhq;fq;fs;> epWtdq;fs; kw;Wk; xU 

ird; Fth my;yhj mikg;ghf cs;sJ. ,e;j Nghl;bj; jUzq;fspy;> 

capu;tho;jy; vd;gJ ngUk;ghYk; xU mikg;G/clypd; jpwidg; 

nghWj;jJ> mJ ntWkNd vjpu;tpidahw;Wtjw;F gjpyhf jpBu;/

vjpu;ghuhj khw;wj;jpw;F jahuhfptpLk;. ,e;j njhopy;El;g> nghUsh-

jhu kw;Wk; murpay; khw;wq;fis vjpu;nfhs;s epjp Nkyhsupd; gq;F 

Kf;fpakhdjhf khWfpwJ.

xU tpahghu epWtd epjpj; jpl;lkpLjypy; Vw;gLk; nghUsh-

jhu khw;wq;fs;: tu;j;jfk;> GNP epiy> nry;tr; nryT> nghUs; 

tpiy kw;Wk; gfpu;T Mfpait. nry;tk;> %yg; nghUs; tpiyfs;> 



Self-Instructional
2� Material

Fwpg;Gfs;

epjp Nkyhsu;fspd; gupzhk 

tsu;r;rp> Nehf;fk; kw;Wk; 

nray;ghLfs;

,izg;Gf;fs; kw;Wk; ifafg;gLj;jy; Mfpatw;wpy; Vw;gl;Ls;s 

khw;wq;fs; KjyPl;ilg; ghjpf;fpwJ. epjp Nkyhsu;> tif> fhyk;> 

,Ug;gplq;fs;> jpUk;Gjy; tpfpjk; kw;Wk; gpw epge;jidfs; Nghd;w gy 

khwpfis Vkhw;W nra;a Ntz;Lk;.

epjp Nkyhsupd; gq;F kfj;jhd khw;wj;ijf; nfhz;L  

tUfpwJ. mtu;fs; epjp nrhj;Jf;fis Jzpfu Kjyhspfshf 

khw;Wtjhy;> ehisa epjp Nkyhsu;fs; jq;fs; epWtdq;fs;/ehLfspd; 

vjpu;fhyj;ij jPu;khdpg;gjpy; mjpfk; <LgLthu;fs;. ,e;j tha;g;GfSf;F 

epjp ngWtjpy; cs;s mghaq;fis mtu;fs; kjpg;gpl Ntz;Lk;> 

vjpu;fhyj;jpy; mtu;fs; tpUg;gkhf cUthf;Fk; kjpg;gpd; mbg;gilapy; 

KjyPLfis epahag;gLj;j jahuhf ,Ug;ghu;fs;.

,e;j myfpy;> epjp Nkyhsu;fspd; gupzhkk;> Nehf;fk; kw;Wk; 

nray;ghLfs; gw;wp ePq;fs; Ma;T nra;a Ntz;Lk;.

1.1 Nehf;fq;fs;

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

•• epjpapd; Nehf;fj;ij tpsf;f KbAk;

•• epjp Nkyhz;ik Kiwia tpsf;f KbAk;

•• epjp eilKiwfs; kw;Wk; mikg;Gfis tpthjpf;f KbAk;

•• epjp Nkyhsupd; gq;if milahsk; fhz KbAk;

1.2 epjpapd; Nehf;fk; 

epjp vd;why; vd;d? xU epWtdj;jpd; epjp eltbf;iffs; vd;d? 

epWtdj;jpd; kw;w nray;ghLfSld; mit vt;thW njhlu;Gilait? 

epWtdq;fs; nghUl;fis cw;gj;jp nra;fpd;wd my;yJ kw;w 

Nrit toq;Feu;fisf; nfhz;Ls;sd. ,yhgk; <l;Ltjw;F jq;fs; 

nghUl;fisAk; NritfisAk; tpw;gid nra;fpd;wdu;. cs;fl;likg;G 

trjpfSf;fhf epjp jpul;l cs;sdu;. vdNt> xU tpahghu epWtdj;jpd; 

Kf;fpakhd %d;W nray;ghLfs;:

•• cw;gj;jp

•• re;ijg;gLj;jy;

•• epjp

xU epWtdk; jdJ %yjd Njitia epiwNtw;w %yjdj;ij 

cau;j;JfpwJ. gpd;du; mJ mjd; KjyPL (cw;gj;jp kw;Wk; 

re;ijg;gLj;Jjy; nryTfs;) ,yhgq;fis cUthf;f gaDs;s kw;Wk; 

jpwk;gl> cau;j;jg;gl;l %yjdj;ij gad;gLj;JfpwJ.

1.2.1. cz;ikahd kw;Wk; epjpr; nrhj;Jfs;

xU epWtdj;jpw;F jdJ tzpfj;ij elj;jpr; nry;y cz;ikahd 

nrhj;Jf;fs; Njitg;gLfpd;wd. Miyfs;> ,ae;jpuq;fs;> mYtyfk;> 

njhopw;rhiy> miwfyd;fs; kw;Wk; fl;blk; Mfpa clik 



Self-Instructional
Material� 3

Fwpg;Gfs;

epjp Nkyhsu;fspd; gupzhk 

tsu;r;rp> Nehf;fk; kw;Wk; 

nray;ghLfs;

nrhj;Jf;fshFk;. njhopy;El;g mwpTfs;> njhopy;El;g xj;Jiog;Gfs;> 

fhg;Gupikfs; kw;Wk; gjpg;Gupikfs; Mfpait Gydhfhj cz;ikahd 

nrhj;Jf;fshFk;. gpizaq;fs; vd;wiof;fg;gLk; epjpr; nrhj;Jf;fSk; 

epjpg; gj;jpuq;fs; my;yJ gq;Ffs;> Mtzq;fs; my;yJ fldPl;Lg; 

gj;jpuq;fs; MFk;. Kjd;ik %yjd re;ijfspy; KjyPL nra;Ak; 

KjyPl;lhsu;fSf;F Njitahd epjpia jpul;l epWtdq;fs; 

Mtzq;fis ntspapLk;. epWtdq;fs; toq;Fk; Mtzq;fs; 

tu;j;jfk; nra;ag;gLfpd;wd – thq;fg;gl;L tpw;gid nra;ag;gLfpd;wd 
– ,J gq;Fr; re;ijfs; vd;W Fwpg;gplg;gLk; ,uz;lhk; epiy 

%yjd re;ijfspy; KjyPl;lhsu;fs; %yk;. epjp nrhj;Jf;fs; 

vd;git tq;fpfs;> epjpa epWtdq;fs; kw;Wk; gpw Mjhuq;fspy; 

,Ue;J Fj;jif flikfs;> fld; ngWjy; MfpaitAk; mlq;Fk;. 

epWtdq;fs; %yk; toq;fg;gLk; Mtzq;fs; tu;j;jfk; nra;ag;gl;L 

– thq;fg;gl;L tpw;gid nra;ag;gLfpd;wd – ,uz;lhk; epiy %yjd 

re;ijfspy; KjyPl;lhsu;fshy;> gq;F re;ijfspy; Fwpg;gplg;gLfpwJ. 

epjp nrhj;Jf;fs; vd;git tq;fpfs;> epjpa epWtdq;fs; kw;Wk; gpw 

Mjhuq;fspy; ,Ue;J Fj;jif flikfs;> fld; ngWjy; MfpaitAk; 

mlq;Fk;.

1.2.2 rkgq;F kw;Wk; fld; epjpfs;

xU epWtdk; ,uz;L tifahd epjpfis cau;j;j KbAk;: 

rkgq;F epjpfs; (ntWkNd rkj;Jtk; vd;W miof;fg;gLfpwJ) kw;Wk; 

fld; epjp (fld; miof;fg;gLfpwJ). xU epWtdk; %yjdj;ij jpul;l 

gq;Ffis tpw;fpwJ. gq;Ffis itj;jpUg;Nghupd; cilik cupik-

fisf; Fwpf;fpd;wd. gq;Ffis thq;Fgtu;fs; gq;F cupikahsu;fs; 

(my;yJ gq;Fjhuu;fs;) vd;W miof;fg;gLfpwhu;fs;> mtu;fs; 

itj;jpUf;Fk; epWtdj;jpd; rl;lG+u;t cupikahsu;fshf mtu;fs; 

cs;sdu;. gq;Fjhuu;fs; jkJ KjyPlhfpAs;s %yjdk; jpUk;gp tu 

Ntz;Lk; vd;w vjpu;ghu;g;gpy; jq;fs; gzj;ij xU epWtdj;jpd; gq;Ffspy; 

KjyPL nra;fpd;wdu;. gq;Fjhuu;fspd; kPs;tutpy; gq;fhjhak;> %yjd 

Mjhak; Mfpait mlq;fpAs;sd.  gq;Fjhuu;fs; jq;fs; gq;Ffis 

tpw;W %yjd Mjhaq;fis (my;yJ el;lq;fis) nra;fpd;wdu;.

gq;Fjhuu;fs; ,uz;L tifahf ,Uf;fyhk;: rhjhuz kw;Wk; 

Kd;Dupik. Kd;Dupik gq;Fjhuu;fs; Fwpg;gpl;l tpfpjj;jpy; 

<Tj;njhifia ngWfpd;wdu;> NkYk; mtu;fs; rhjhuz 

gq;Fjhuu;fistpl Kd;DupikAilatu;fshf cs;sdu;. yhgq;fs; 

vd;gJ tof;fkhf (tUlj;jpw;F xU Kiw) xU epWtdk; mjd; 

,yhgj;jpy; ,Ue;J mjd; gq;Fjhuu;fsplk; nrYj;Jk; xU njhif 

MFk;. rhjhuz gq;Fjhuu;fSf;fhd gq;fhjhak; epu;zapf;fg;gltpy;iy. 

gzpg;ghsu; rigapd; Kbitg; nghWj;J Mz;L xd;wpw;F mJ 

NtWglyhk;. gq;Fjhuu;fSf;F gq;F Mjhaj;ij toq;FtJ rl;lg;gb 

flik my;y; ,J ,af;Feu; thupaj;jpd; tpUg;gj;ijg; nghWj;jJ. 

Kd;Dupikg; gq;Ffs; kPjhd Mjhaf; fl;lzk; nrYj;jg;gl;l gpwF> 

rhjhuz gq;Fjhuu;fs; jq;fs; Mjhag; gyidj;jhd; nrYj;jpAs;sdu;. 



Self-Instructional
4� Material

Fwpg;Gfs;

epjp Nkyhsu;fspd; gupzhk 

tsu;r;rp> Nehf;fk; kw;Wk; 

nray;ghLfs;

vdNt> mit vr;r cupikahsu;fs; vd;W miof;fg;gLfpd;wd. xU 

epWkk; nrYj;jpa Mjhaf; fl;lzk;> ngUepWtd tUkhd tupfisf; 

fzf;fpLtjw;fhd nryT Fiwe;j nryTfsy;y kw;Wk; mit ngUep-

Wtd tupfSf;F gpd;du; ,yhgq;fspy; ,Ue;J nrYj;jg;gLfpd;wd. 

tUkhd tupr; rl;lj;jpd; gpupT 115-0 d;gb> ,e;j <Tj;njhifia nrYj;Jk; 

xU epWtdk;> tuptpjpg;igAk;> tUkhd tupiaAk;> tUkhdj;ijAk; 

tpl 15 rjtPjj;ijAk;> tup kw;Wk; kpifnahg;gj;jpd; kPJ 3 rjtPj 

tPjj;ijf; FiwthfTk; nrYj;j Ntz;Lk;. ,e;j tup "gfpuf;$ba 

,yhgq;fs;" kPjhd tup my;yJ  'gq;fhjhak; tup' vdg;gLfpwJ.

gq;Fjhuu;fSf;F fpilf;Fk; tUkhdj;ij jf;fitj;Jf; nfhz;L 

xU epWtdk; rkgq;F epjpiaAk; ngw KbAk;. cs;ehl;L rkj;Jtk; 

vd;W Fwpg;gplg;gLk;> jf;fitj;Jf; nfhs;Sk; rk;ghj;jpak;> rkgq;F 

%yjdj;jpd; yhgq;fs; my;y. tUkhdj;ij jf;fitj;Jf; nfhs;tJ 

Gjpa %yjdj;ij cau;j;Jk; xU tbtkhff; fUj KbAk;. xU 

epWtdk; midj;J tUkhdq;fisAk; gq;Fjhuu;fsplk; gfpu;e;jhy;> mJ 

mNj %yq;fspypUe;J (jw;NghJs;s gq;Fjhuu;fs;) cupik gq;Ffs; 

vdg;gLk; Gjpa gq;Ffis ntspapLtjd; %yk; mjpf %yjdj;ij 

jpul;l KbAk;. NkYk;> gq;Ffs; gw;wpa nghJg; gpur;rpid Gjpa (kw;Wk; 

jw;NghJs;s) gq;Fjhuu;fis <u;g;gjw;fhf rkgq;F %yjdj;ij 

gq;fspf;f tif nra;ayhk;.

%yjdj;ij cau;j;Jtjw;fhd kw;nwhU Kf;fpa Mjhuk; 

fldPe;Njhu; my;yJ fld; nfhLg;gtuhtu;. fld; nfhLg;gtu;fs; 

epWtdj;jpd; cupikahsu;fsy;y. mtu;fs; epWtdj;jpw;F fld; 

my;yJ fld; vd;w ngaupy; gzj;ijg; ngw;W> fldhff; nfhLj;j 

epjpiaj; jf;f itj;Jf; nfhs;fpd;wdu;. nghJthf fld; vd;gJ 

Fwpg;gpl;l fhyj;jpw;F epu;zapf;fg;gl;l tl;b tpfpjj;jpy; toq;fg;gLk;. 

fldspg;gtu;fSf;fhf> fld;fspd; tUtha; my;yJ fld; epWtdk; 

tl;b tbtj;jpy; cs;sJ. vdNt> tl;b vd;gJ xU Fwpg;gpl;l 

tpfpjj;jpy; tof;fkhf nrYj;jg;gLk; gzNk MFk;. flid jpUg;gpr; 

nrYj;Jtjpy; fhyjhkjk; Vw;gLtjhfTk; $wyhk;. tl;b nrYj;JtJ 

rl;lg;gb flikahFk;. xU epWtdk; nrYj;jpa tl;bj; njhif> ngUep-

Wtd tUkhd tupfis fzf;fpLTf;F xU Njf;fKbahj nrythfpwJ. 

,jdhy;> tl;b xU epWtdj;jpw;F tup ftrj;ij toq;FfpwJ. tl;b 

tup ftrk; xU epWtdj;jpw;F kjpg;Gkpf;fJ. epWtdk;> tq;fpfs;> epjp 

epWtdq;fs;> nghJ my;yJ gj;jpuq;fs; my;yJ fldPl;Lg; gj;jpuq;fis 

ntspapLtjd; %yk; mjpf vz;zpf;ifapyhd epjp Mjhuq;fspypUe;J 

fld; ngwyhk;. xU gj;jpuk; my;yJ xU njhif vd;gJ epWtdj;jpw;F 

xU gj;jpu cilikahsu; nfhLj;j gzj;ij xg;Gf;nfhs;Sk; rhd;wpjo; 

MFk;. ,j;njhif> tl;b tpfpjk;> gj;jpuj;jpd; Kjpu;T my;yJ fld; 

njhif Mfpatw;iwf; $WfpwJ. gj;jpu my;yJ fldPl;Lg; gj;jpuk; 

vd;gJ xU epjpf; fUtpahFk; vd;gjhy;> mJ ,uz;lhk; epiy %yjd 

re;ijfspy; tu;j;jfk; nra;ayhk;.



Self-Instructional
Material� 5

Fwpg;Gfs;

epjp Nkyhsu;fspd; gupzhk 

tsu;r;rp> Nehf;fk; kw;Wk; 

nray;ghLfs;

epjp kw;Wk; Kfhikj;Jtg; gzpfs;

xU Gwj;jpy; epjp kw;Wk; cw;gj;jp> re;ijg;gLj;Jjy; kw;Wk; gpw 

gzpfSf;fpilNa gpupf;f Kbahj cwT cs;sJ. NeubahfNth> 

kiwKfkhfNth> Vwj;jho midj;J tpahghu eltbf;iffSNk 

%yjdj;jpd; ifg;gw;Wjy; kw;Wk; gad;ghl;il cs;slf;fpaJ. 

vLj;Jf;fhl;lhf> cw;gj;jpapy; gzpahsu;fis Ml;Nru;g;G nra;tJk;> 

gjtp cau;T nra;tJk;> njspthf cw;gj;jpj; Jiwapd; nghWg;ghFk;; 

Mdhy; mjw;F Cjpak; kw;Wk; rk;gsq;fs; kw;Wk; ,ju rYiffis 

toq;f Ntz;Lk;> ,jd; %yk; epjp Njitg;gLfpwJ. mNjNghy;> cw;gj;jp 

jpwid mjpfupg;gjd; Nehf;fj;jpw;fhf Gjpa ,ae;jpuj;ij thq;Fjy; 

my;yJ gioa ,ae;jpuj;ij khw;wPL nra;jy; Nghd;wit epjp gha;it 

ghjpf;fpwJ. tpw;gid Cf;Ftpg;G nfhs;iffs; re;ijg;gLj;Jifapd; 

tuk;gpw;Fs; tUfpd;wd> Mdhy; tpsk;guq;fs; kw;Wk; gpw tpw;gid 

Cf;Ftpg;G eltbf;iffs; nuhf;fj;jpd; xJf;fPLfSf;fhf 

Njitg;gLfpd;wd> vdNt epjp Mjhuq;fis ghjpf;fpd;wd.

gzk; jpul;Ljy; kw;Wk; epjp nray;ghL kw;w nray;ghLfspy; 

Fwpg;gplj;jf;f tpisit Vw;gLj;Jk; vd;whYk;> vdpDk;> mJ njhopypd; 

nghJthd ,af;fj;jpw;F tuk;Gf;Fl;gl;lJ my;yJ fl;Lg;gLj;jg;gl 

Ntz;ba mtrpakpy;iy. xU ,Wf;fkhd epjp epiyikapy; ,Uf;Fk; 

xU epWtdk; epjp rhu;e;j fhuzq;fSf;fhf mjpf vilia nfhLf;Fk;> 

mjd; re;ij kw;Wk; cw;gj;jp %Nyhghaq;fis mjd; epjpapay; 

tuk;gpw;F ntspr;rj;ij  cUthf;Fk;. kWGwk;> epjp ePu;j;Njf;fk; my;yJ 

rPuhd epjp mspg;G nfhz;l xU epWkj;jpd; Nkyhz;ik> cw;gj;jp 

kw;Wk; re;ijg;gLj;Jjy; nfhs;iffis cUthf;Ftjpy; mjpf 

nefpo;Tj;jd;ikia mspf;f ,aYk;. cz;ikapy;> xU epWtdj;jpd; 

cw;gj;jp kw;Wk; re;ijg;gLj;jy; Njitfisg; G+u;j;jp nra;a epjpf; 

nfhs;iffs; tFf;fg;gLfpd;wd.

1.3 epjp Nkyhz;ik mikg;G

xU epWtdj;jpw;F epjp KbTfspd; Kf;fpa Kf;fpaj;Jtk; 

vd;dntdpy;> epjpr; nray;ghLfSf;F tYthd kw;Wk; jpwikahd 

epWtdj;ij mikg;gJ ,d;wpaikahjjhFk;. cau; epu;thfk; 

vd;gJ xU epWtdj;jpd; epjp Nkyhz;ikf;F nghWg;ghFk;. vdNt> 

epjp eltbf;iffis epu;tfpf;Fk; xU Jiw ,af;Feu;fspd; Neub 

fl;Lg;ghl;bd; fPo; epWtg;glyhk;. thupak; xU epjpf; FOit mikf;f 

Ntz;Lk;. epu;thfj;Jiw vd;w jiyg;gpy; epjpj;Jiw> epWtdj;jpd; 

Kjd;ik epjp mYtyu; (CFO) Mthu;. epjpf; FO my;yJ CFO 
gpujhd epjpf; nfhs;if tptfhuq;fis jPu;khdpf;Fk;> mNjNtis 

tof;fkhd eltbf;iffs; fPo;kl;l msTfSf;F xg;gilf;fg;gLk;. 

vLj;Jf;fhl;lhf> BHEL nghJ mYtyfj;jpy; epjpj;Jiw ,af;Feu; 

xUtu; epjpj; jpl;lkply; kw;Wk; gjpT nra;tJ> mNj Nghy; cau; 

epu;thfj;jpw;F epjp mwpf;ifia mspf;f Ntz;Lk;. ,tu;> ,af;Fdu;fs; 

thupaj;jpy; cWg;gpdu; kw;Wk; jiytUf;fhd mwpf;iffs; kw;Wk; 

epu;thf ,af;Feuhf (CMD) cs;shu;. epjpj;Jiw epu;thf ,af;Feu; 
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(EDF) kw;Wk; epjpj;Jiw nghJ Nkyhsu; (GMF) MfpNahu; epjp 

,af;FeUf;F cjTgtUk; Mtu;. EDF epjp> tuT nryTj; jpl;lk; 
kw;Wk; nryT> fzf;Ffs;> epjp Nritfs; kw;Wk; nuhf;f Nkyhz;ik 

Mfpatw;iwf; ftdpf;fpwJ. cs;sf fzf;fha;T kw;Wk; tup tpjpg;Gf;F 

GMF nghWg;ghFk;.
epjp nray;ghLfis cau; epu;thfj;jpd; iffspy; itg;gjw;F 

fhuzk; gpd;tUk; fhuzpfs; fhuzkhf ,Uf;fyhk;: Kjyhtjhf> 

epWtdk; capu;tho;tjw;F epjp KbTfs; kpf Kf;fpakhdjhFk;. 

epWtdj;jpd; tsu;r;rp Neubahf mjd; epjpf; nfhs;iffshy; 

jhf;fg;gLfpwJ. ,uz;lhtjhf> epjprhu;e;j eltbf;iffs; epWtdj;jpd; 

fld; jPu;f;Fk; jd;ikia  jPu;khdpf;fpd;wd. ve;j nrytpYk; xU 

epWtdk; jdJ flidj; jPu;g;gjw;F mr;RWj;jyhf KbAk;. epjp 

xJf;fy;> gy;NtW epjp nray;ghLfshy; Vw;gLk; tpisthf>  tifAi-

lik ghjpf;fg;gLfpwJ. ,e;j eltbf;iffis xUq;fpizf;Fk; 

tifapy; cau;kl;l epu;thfk; epjp nray;ghLfis jdJ fl;Lg;ghl;by; 

itj;jpUf;fpwJ. %d;whtjhf> epjpr; nray;ghLfis ikag;gLj;Jjy;> 

tzpfj;jpw;fhd nghJthd nfhs;iffisAk; eilKiwfisAk; 

eilKiwg;gLj;JtJ vspjhfpwJ. vLj;Jf;fhl;lhf> fld; ngw;w epjpf-

spd; kPjhd tl;b mbg;gilapy; me;epWtdk; Nrkpf;f KbAk;. epiyr; 

nrhj;Jf;fis nghUshjhu mbg;gilapy; thq;fyhk; my;yJ gq;Ffs; 

my;yJ fld; gj;jpuq;fis jpwk;gl toq;f KbAk;.

epjp epu;thfpfspd; epiy kw;Wk; flikfs;

epjpa Nkyhz;ikf;fhd rupahd epu;thf mikg;G epWtdq;fs; 

KOtJk; khWglyhk;. epWtdj;jpd; msT> tzpfj;jpd; jd;ik> 

epjpaspg;G eltbf;iffs;> epWtdj;jpd; epjp mYtyu;fspd; jpwd;fs; 

kw;Wk; kpf Kf;fpakhf epWtdj;jpd; epjpj; jj;Jtk; Nghd;w fhuzp-

fisr; rhu;e;J mikAk;. jiyik epjp mjpfhupapd; ngau;/gjtp $l 

epWtdq;fSf;Fs;NsNa khWgLk;. rpy epWtdq;fspy; epjp mjpfhup> epjp 

Nkyhsu; vd;W mwpag;glyhk;> mNj Neuj;jpy; kw;wtu;fs; epjpaikr;rupd; 

Jizj; jiytuhfTk; my;yJ epjp epu;thf ,af;FeuhfTk; my;yJ 

epjpf; fl;Lg;ghl;lhsuhfTk; ,Uf;fyhk;. NkYk; ,uz;L mjpfhupfs; — 
nghUshsu; kw;Wk; fl;Lg;ghl;lhsu; — mtUf;F cjTtjw;fhf CFO 
,d; Neub Nkw;ghu;itapd; fPo; epakpf;fg;glyhk;. ngupa epWtdq;fspy;> 

etPd epu;thfj;Jld;> Jiz FbauRj; jiytu; my;yJ epjpj;Jiw 

,af;FeUk; ,Uf;fyhk;.

glk; 1.1 xU ngupa (fw;gidahd) tpahghu epWtdj;jpd; epjp 

mikg;ig tpsf;FfpwJ. ,J xU vspikahd epWtd tpsf;fg;glk;> 

Vw;fdNt Fwpg;gpl;lJ Nghy;> xU epWtdj;jpd; rupahd mikg;G mjd; 

R+o;epiyf;Nfw;g mikAk;. epjp nray;ghL vd;gJ Kf;fpa nray;ghl;L 

Jiwfspy; xd;W> epjp Nkyhsu; my;yJ ,af;Feu; thupaj;jpd; 

fl;Lg;ghl;bd; fPo; cs;sJ vd;gij glk; 1.1 ntspg;gLj;JfpwJ.
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glk;. 1.1 epjp rhu;Gf;fhd mikg;G

%yk;: vOjpatu; njhFf;fg;gl;lJ

CFO ,uz;L tupirfisAk; gzpahsu; nghWg;GfisAk; 

nfhz;Ls;sJ. epjpj; jpl;lkply; kw;Wk; fl;Lg;ghl;bd; kPJ mtu; Neubahf 

mf;fiw nfhz;Ls;shu;. mtu; my;yJ mts; cau;  Nkyhz;ik 

xU cWg;gpdu;> mtu; my;yJ mtu; nfhs;iffisj; jahupg;gJk;> 

epWtdj;jpw;fhd jPu;khdq;fis vLg;gJk; neUf;fkhf njhlu;Gilait. 

nghUshsu; kw;Wk; fl;Lg;ghl;lhsu;> xU epWtdk; ,e;j epu;thfpfis 

nfhz;bUe;jhy;> CFO's ,d; Nkw;ghu;itapd; fPo; nray;gLk;. epjpj; 
Jiwapd; rPupa ciog;Gf;fhf mtu;fisAk; kw;wtu;fisAk; topelj;j 

Ntz;Lk;.

epWtdj;jpd; epjpia epu;tfpg;gNj fUT+yj;jpd; Kf;fpag; gzpahFk;. 

epjpj; Njitfis Kd;fzpj;Jf; nfhs;Sjy;> gztuit epu;tfpj;jy;> 

fld;> kpjit Mtzq;fis epu;tfpj;jy;> epjp epWtdj;Jld; cwT-

fis guhkupj;jy;> epjp kw;Wk; Mtzq;fis ghJfhj;jy; Mfpait 

mtuJ Kf;fpa flikfshFk;. kWGwk;> nrhj;Jf;fis epu;tfpg;gJk; 

,af;Feu;fs; FO

epu;thf ,af;Fdu;

cw;gj;jp

,af;Fdu;

gzpahsu;fs;

,af;Fdu
epjp

,af;Fdu;

re;ijg;gLj;jy; 

,af;Fdu;

jzpf;if

Xa;T+jpa

eyd;fs;

nryT

fl;Lg;ghL

fld;

Nkyhz;ik

jpl;lkply;

kw;Wk;

tuT nryT jpl;lk;

nray;jpwd;

kjpg;gPL

ruf;F

Nkyhz;ik

fzf;fpay;

nghUshsu; fl;Lg;ghl;lhsu;
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fl;Lg;gLj;JtJk; fl;Lg;ghl;lhsu; nghWg;ghFk;. fzf;fpLjy;> nryT 

nra;jy;> epjp mwpf;iffs; jahupj;jy;> cs;sf jzpf;ifapd; jpir> 

tuT nryTj; jpl;lk;> ruf;F fl;Lg;ghL> tupfs;> kw;Wk; NkYk; cs;sd. 

gzpahsupd; nghWg;Gfs; njhlu;ghf fl;Lg;ghl;L nrhj;Jf;fis 

nghWg;Ngw;fpwJ vd;W $wg;gLfpwJ.

1.3.1 epjpr; nray;ghLfs;

epjpr; nray;ghLfis jpwk;gl epiwNtw;Wtjw;fhf> kw;w rpy gzpfi-

sAk; tof;fkhf nra;a Ntz;bAs;sJ. mit nray;KiwfisAk; 

mikg;GfisAk; gw;wp mf;fiw nfhz;Ls;sd> NkYk; fhfpj Ntiy 

kw;Wk; Neuj;ij mjpfk; cs;slf;fpaJ ,tu;fSf;F epjp njhlu;ghd 

rpwg;G jpwikfs; Njitapy;iy. rpy Kf;fpakhd tof;fkhd epjpr; 

nray;ghLfs;:

•• nuhf;fg; ngWjy;fs; kw;Wk; nfhLg;gdTfis Nkw;ghu;it 

nra;jy; kw;Wk; nuhf;f epYitfis ghJfhj;jy;.

•• Mtzq;fs;> fhg;GWjpf; nfhs;iffs; kw;Wk; Vida ngWkjpahd 

fhfpjq;fis ghJfhj;jy;.

•• gjpNtl;il itj;jpUj;jy; kw;Wk; mwpf;ifapLjy;fs; .

etPd njhopy; epWtdq;fspy; epjp Nkyhsu;> Kf;fpakhf 

Nkyhz;ik epjpg; gzpfspy; <Lgl;Ls;shu;; fPo;kl;lj;jpy; cs;s 

epu;thfpfs; tof;fkhd epjpr; nray;ghLfis Nkw;nfhs;tu;fs;. 

tof;fkhd nray;ghLfspy; epjp Nkyhsupd; <LghL> eilKiwf-

spd; tpjpfis mikg;gJ> gad;gLj;jg;gl Ntz;ba gbtq;fis 

Nju;e;njLj;jy;> jpwikahd gzpahsu;fis gzpaku;j;Jtjw;fhd 

juepiyfis Vw;gLj;Jjy; kw;Wk; tpjpfs; filgpbf;fg;gl;L tUtij 

rupghu;j;Jf; nfhs;SjyhFk;.

Rkhu; %d;W jrhg;jq;fSf;F Kd;du;> epjpr; nray;ghLfs; 

my;yJ epjp Nkyhsupd; gq;F Mfpait Nkw;nrhd;d nray;ghLfisf; 

FiwthfNt nfhz;bUe;jd. epjp Nkyhz;ikapd; Nehf;fk; vt;thW 

tpuptile;jJ my;yJ epjp Nkyhsupd; gq;F vt;thW khwpAs;sJ 

vd;gJ gpd;tUk; gFjpapy; tpthjpf;fg;gLfpwJ.

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

1. epjp nrhj;Jf;fs; vd;why; vd;d?

2. epWtdq;fs; midj;jpYk; epjp Nkyhz;ikf;fhd rupahd epWtd 

fl;likg;igg; ghjpf;Fk; fhuzpfs; rpytw;iw gl;bayplTk;.

3. nrhj;Jfs; kw;Wk; nghWg;Gfis epu;tfpf;Fk; epjp epu;thfpfisf; 

Fwpg;gpLf.

1.4 epjp Nkyhsupd; gq;F

epjp Nkyhsu; ahu;? mtuJ nray; vd;d? epjp Kfhikahsu; xUtu;> 

Fwpg;gplj;jf;f tifapy; epjpj; jpl;lkply; njhlu;ghf nghWg;ghdtu;. xU 

etPd epWtdj;jpy; epjp Nkyhsu; xU Kf;fpa ,lj;ijg; gpbj;Js;shu;. 
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mtu; my;yJ mts; jiyik Nkyhz;ik FO cWg;gpdu;fspy; 

xUtu; kw;Wk; mtuJ gq;F ehSf;F ehs;> rpf;fyhd epjp Nkyhz;ik 

gpur;rpidfis jPu;j;J kpfTk; jPtpu kw;Wk; Kf;fpaj;Jtk; MfpwJ. 

,g;NghJ> mtu; my;yJ mtuJ nray;ghL> xU kjpg;G fhg;ghsu; 

gjpNtLfisg; guhkupj;jy;> mwpf;iffs; jahupj;jy; kw;Wk; Njitg;gLk; 

NghJ epjp jpul;Ljy;> kw;Wk; mtd; my;yJ mts; xU mYtyf 

mjpfhup> xU MNyhrfu; xU nrayw;w Ntlj;jpy; kl;Lk; my;y. 

epWtdj;jpd; nrhj;Jf;fis tbtikg;gjpy; epjp NkyhsUf;F nghWg;G 

cs;sJ> %yjdk; xJf;FtJ gw;wpa kpf Kf;fpakhd KbT ,jpy; 

rk;ge;jg;gLfpwJ. mtu; my;yJ mtuJ Gjpa nray;fspy;> mtu; 

my;yJ mtu; xU gue;j Njitfs; kw;Wk; njhiy Nehf;Fila 

fz;Nzhl;lk; Ntz;Lk; kw;Wk; epWtdj;jpd; epjp kpfTk; jpwikahd 

Kiwapy; gad;gLj;jg;gLfpwJ vd;gij cWjp nra;a Ntz;Lk;. mtu; 

my;yJ mts;  eltbf;iffs; epWtdj;jpd; msT> ,yhgk;> tsu;r;rp> 

Mgj;J kw;Wk; capu;tho;jy; Mfpatw;wpd; kPJ jhf;fk; nrYj;Jtjhy;> 

me;j epWtdj;jpw;F kpf mjpfkhd tpisTfis Vw;gLj;JfpwJ 

vd;gij czu Ntz;Lk;> ,jd; tpisthf epWtdj;jpd; xl;Lnkhj;j 

kjpg;igAk; ghjpf;fpwJ. FWfpa> eLj;ju kw;Wk; ePz;lfhy %yjd 

Njitg;ghLfSf;fhf epWtdj;jpd; Njitfis G+u;j;jp nra;a rupahd 

Neuj;jpy; NghJkhd epjp fpilg;gij cWjpg;gLj;j epjp Kfhikahsu; 

,d;W jpl;lkpl Ntz;bAs;sJ.

epjp Nkyhsu; vg;NghJk; KbntLf;Fk; gzpapy; ,y;iy. Rkhu; 

%d;W jrhg;jq;fSf;F Kd;du;> jiyik epu;thfk; KbT vLf;Fk; 

tiu mtd; my;yJ mts; Kf;fpakhd eguhf fUjg;gltpy;iy. 

etPd my;yJ jw;fhy mZFKiw epjp Nkyhz;ikf;fhd tUi-

fiaf; nfhz;L kl;LNk mtu; xU Kf;fpakhd Nkyhz;ik eguhthu;. 

epjp Nkyhsupd; Kf;fpa gzpfs; ahit?

1.4.1 epjp jpul;ly;

ghuk;gupakhd mZFKiw> epjp Nkyhz;ikapd; Nehf;fj;ij 

Mjpf;fk; nrYj;jpaJ kw;Wk; epjpNkyhsupd; gq;if kl;LNk cau;j;j 

epjp xJf;fPL nra;jJ. epjp NkyhsUf;F epjp jpul;l Ntz;Lk; vd;W 

miof;fg;gl;l epWtdj;jpy; gjtp cau;T> kWrPuikg;G> tpupthf;fk; 

my;yJ gy;tifg;gLj;jy; Nghd;w Kf;fpa epfo;Tfspd; NghJ ,J 

ele;jJ. mtd;  my;yJ mtspd; jpdrup eltbf;iffs;> mtu; my;yJ 

mtuJ xNu Fwpg;gplj;jf;f flikapypUe;J epWtdk; jdJ flik-

fis epiwNtw;Wtjw;F NghJkhd gzj;ij itj;jpUg;gijf; fhz 

,Ue;jJ.

epjp Nkyhsupd; gq;ifg; ghuk;gupa mZFKiw> epjp KbTfis 

vLg;gjw;F xU Nfhl;ghl;L tbtikg;igf; nfhz;bUf;ftpy;iy> epjp-

fis cau;j;j Ntz;Lk; vd;w typAWj;jiy> epjp xJf;fPL kw;Wk; 

epu;thfk; njhlu;ghd cz;ikahd gpur;rpidfis myl;rpak; nra;jJ.
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1.4.2 epjp xJf;fPL

ghuk;gupakhd mZFKiw> Fwpg;ghf 1950 fspd; eLg;gFjpapy;> 

khw;wg;gl;l tpahghu epiyikapy; mjd; gad;ghl;il tpQ;rptpl;lJ. 

njhopy;kakhf;fk;> njhopy;El;g fz;Lgpbg;Gfs;> GJg;GidTfs;> 

jPtpukhd Nghl;b> epu;thfj; jpwikapd;ik kw;Wk; Njhy;tpapdhy; 

murhq;fj;jpd; jiyaPL mjpfupj;jy; Nghd;wit nghUshjhuk; kw;Wk; 

Rw;Wr;R+oy; fhuzpfs; 1950 fspd; eLg;gFjpapy; kf;fs; njhif 

ngUf;fk; kw;Wk; tpuptile;Js;s re;ijfs; epjp Mjhuq;fs; cl;gl 

epWtdj;jpd; tsq;fshFk;. gy epu;thfj; jpwd;fs; kw;Wk; KbntLj;jy; 

njhopy;El;gq;fs; Mfpatw;wpd; tsu;r;rp epWtdj;jpd; tsq;fis 

cfe;j Kiwapy; xJf;fPL nra;Ak; Kiwia eilKiwg;gLj;Jtjw;F 

toptFj;jJ. ,jd; fhuzkhf> mZFKiw kw;Wk; epjp Nkyhz;ikapd; 

Nehf;fj;ijAk; khw;wpaJ. ,e;j Kf;fpaj;Jtk;> xU cgfijfs; epjp 

Nkyhz;ikf;F> epjp jpul;Ltjpy; ,Ue;J> jpwikahd kw;Wk; gaDs;s 

epjpfis gad;gLj;Jtjw;F khw;wg;gl;lJ. Gjpa mZFKiw xyp 

kw;Wk; gFg;gha;T Nfhl;ghLfspy; nghjpe;Js;sJ.

epjp njhlu;ghd Gjpa my;yJ etPd mZFKiw epWtdj;jpd; 

epjpg; gpur;rpidfis xU gFg;gha;tpay; Kiwapy; ghu;f;fpwJ. epjp 

Nkyhz;ik vd;gJ xl;Lnkhj;j Nkyhz;ikapd; ,d;wpaikahj kw;Wk; 

xUq;fpize;j gFjpahFk;.

,t;thwhf> xU etPd njhopy; Kaw;rpapy;> mbg;gilr; epjpr; 

nray;ghL vd;gJ nrytpd KbTfis KbT nra;tJk;> ,e;j 

nrytpdq;fSf;fhf %yjdj;jpd; Njitia epu;zapg;gJk; MFk;. 

NtW thu;j;ijfspy; nrhy;tnjd;why;> epjp Nkyhsu; jdJ Gjpa gq;fpy; 

epjp xJf;fPL Fwpj;J mf;fiw nfhz;Ls;shu;. epjp xJf;fPL vd;gJ 

Gjpa gpur;rpid my;y vd;whYk;. fle;j fhyj;jpy; mJ ,Ue;jJ> 

Mdhy; mJ epWtdj;jpd; ePz;l Nehf;fq;fis mila NghJkhd 

Kf;fpaj;Jtk; tha;e;jjhf fUjg;gltpy;iy.

epjpia Gj;jprhypj;jdkhf gad;gLj;jp jdJ Gjpa nray;fspy;> 

epjp Nkyhsu; gpd;tUk; %d;W Nfs;tpfSf;F gjpyspg;gjw;F xU 

fhuzj;ijf; fz;Lgpbj;Js;shu;:

•• xU epWtdk; vt;tsT ngupajhf ,Uf;f Ntz;Lk;> vt;tsT 

Ntfkhf tsu Ntz;Lk;?

•• nrhj;Jf;fis ve;j tbtj;jpy; itj;jpUf;f Ntz;Lk;?

•• epjp vg;gb cau;j;jg;gl Ntz;Lk;?

Vw;fdNt tpthjpf;fg;gl;lJ Nghy;> NkNy $wg;gl;l tpdhf;fs; 

epjp Nkyhz;ikapd; %d;W gue;j KbT gFjpfSld; njhlu;Gilait: 

KjyPL (ePz;lfhy kw;Wk; FWfpa fhy nrhj;Jf;fs; cl;gl)> epjp 

kw;Wk; gq;fhjhak;. ,e;j KbTfis kpfTk; mwpthu;e;j Kiwapy; 

nra;a "etPd" epjp Nkyhsu; cjt Ntz;Lk;. epWtdj;jpd; epjpfs; 

cfe;j Kiwapy; gad;gLj;jg;gLfpd;wd vd;gij mtu;fs; mt;thW 

nra;a Ntz;Lk;. rpwg;G ftdpg;G kw;Wk; mrhjhuz Nkyhz;ikj; 
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jpwd; Mfpait Njitg;gLtjhy;> ,e;j KbTfis epu;thf epjp 

nray;ghLfs; vd;W Fwpg;gpl;Ls;Nshk;.

Kd;G tpthjpf;fg;gl;lJ Nghy;> epjp KbTfs; kw;w tzpf 

eltbf;iffs; midj;jpYk; ngUk; jhf;fj;ij nfhz;Ls;sd. epjp 

Nkyhsupd; ftiy> gzk; jpul;LtJ vd;w mtuJ ghuk;gupar; nray; 

kl;Lky;yhJ> msitj; jPu;khdpg;gJ kw;Wk; tsu;r;rpapd; Ntfj;ijAk; 

jpiriaAk; mikg;gjpy; epWtdj;jpd; njhopy;El;gk; kw;Wk; yhgj;ij 

tbtikg;gjpy; rpwe;j nrhj;Jf; fyitiaj;  Nju;e;njLg;gjd; %yk; 

epWtdj;jpd; ,lu;ghLfs; epiwAk; kw;Wk; epjp fyit Mfpait.

1.4.3 ,yhg jpl;lkply;

epjp Nkyhsupd; nray;ghLfis yhgk;-jpl;lkply; cs;slf;fpajhf 

tpupthf;fg;glyhk;. yhgk; jpl;lkply; tpiy> nryTfs;> ntspaPl;bd; msT 

kw;Wk; jahupg;G tupirapy; epWtdj;jpd; Nju;T Mfpatw;wpd; nray;ghl;L 

KbTfis Fwpf;fpwJ. ,yhgj; jpl;lk; vd;gJ> KjyPl;L kw;Wk; epjp 

KbTfis Nkk;gLj;Jtjw;fhd xU Kd;epge;jidahFk;. epWtdj;jpd; 

nryT mikg;G> mjhtJ khwh kw;Wk; khWk; nryTfs; xU epWtdj;jpd; 

,yhgk; xU Fwpg;gplj;jf;f jhf;fj;ij nfhz;bUf;fpd;wd. epiyahd 

nryTfs; njhlu;e;J khwpf;nfhz;Nl ,Uf;Fk;> mNj Neuj;jpy; khwp 

nryTfs; khw;wq;fSf;fhd Neub tpfpjj;jpy; khWk;. epu;zapf;fg;gl;l 

nryTfspd; fhuzkhf> tpw;gidapy; Vw;w ,wf;fq;fis tpl yhgq;fs; 

mjpf mstpy; CryhbtpLfpd;wd. tpw;gid khw;wj;jpd; fhuzkhf 

,yhgj;jpy; khw;wk; nray;ghl;bd;  rhu;ghf Fwpg;gplg;gLfpwJ. ,yhgj; 

jpl;lkply;> njhFjp> nryTfs; kw;Wk; ,yhgq;fSf;F ,ilapyhd 

cwTfis vjpu;ghu;f;fTk;> vjpu;ghuhj Mr;rupaq;fis vjpu;nfhs;s 

nray; jpl;lq;fis cUthf;fTk; cjTfpwJ.

1.4.4 %yjd re;ijfisg; Gupe;Jnfhs;Sjy; 

KjyPl;L re;ijfs; KjyPl;lhsu;fis (fld; nfhLg;gtu;fs;) kw;Wk; 

epWtdq;fis (fld; thq;Fgtu;fs;) ,ize;J nfhz;L tUfpd;wd. 

vdNt> epjp Nkyhsu; %yjd re;ijfis rkhspf;f Ntz;bAs;sJ. 

%yjd re;ijfs; kw;Wk; %yjd re;ijfs; Mfpait Mtzq;fis 

kjpg;gjhff; fUJk; tpjkhf mtd; my;yJ mts;  KOikahf Gupe;J 

nfhs;s Ntz;Lk;. vg;gb ,lu; mstplg;gLfpwJ kw;Wk; vg;gb KjyPl;il 

rkhspf;f Ntz;Lk; vd;W mtd; my;yJ mts; mwpa Ntz;Lk; kw;Wk; 

epjp njhlu;ghd jPu;khdq;fs; epiwNtw;wg;gl;ld. vLj;Jf;fhl;lhf> 

xU epWtdk; jdJ tsu;r;rpf;F epjp mspf;f mjpfg;gbahd flid 

gad;gLj;jpdhy;> KjyPl;lhsu;fs; mij Mgj;jhdJ vd;W czuf;$Lk;. 

vdNt epWtdj;jpd; gq;fpd; kjpg;G tPo;r;rpaile;J Nghfyhk;. mJN-

ghy> KjyPl;lhsu;fs; mjpf yhgk; <l;Lk; Kbit tpUk;ghky; 

,Uf;fyhk;> tsu;e;J tUk; epWtdk; gq;fhjhaj;ij gfpu;e;jspf;fpwJ. 

vjpu;fhyj;jpy; mjpf %yjd Mjhaq;fis <l;Ltjw;fhd tha;g;Gfis 

Nkk;gLj;Jk; ftu;r;rpfukhd tha;g;Gfspy; ,yhgj;ij kPz;Lk; KjyPL 

nra;a mtu;fs; epWtdj;ij tpUk;gyhk;. KjyPLfs; Mgj;ijAk;> 
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Fwpg;Gfs;

epjp Nkyhsu;fspd; gupzhk 

tsu;r;rp> Nehf;fk; kw;Wk; 

nray;ghLfs;

jpUg;gj;ijAk; cs;slf;fpaJ. %yjd re;ijfspy; mtw;wpd; 

nray;ghLfspd; %yk; jhd; KjyPl;lhsu;fs; njhlu;e;J epjp Nkyhsupd; 

nray;fis kjpg;gpLfpwhu;.

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

4. epjp Nkyhsupd; gq;fspg;gpdhy; kuG rhu;e;j mZFKiw ,y;yhjJ 

vd;d?

5. ,yhgj; jpl;lkply; vij vjpu;ghu;f;fg; cjTfpwJ?

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

tpdhf;fSf;fhd tpilfs;

1. gpizaq;fs; vd;wiof;fg;gLk; epjpr; nrhj;Jf;fs;> epjpg; 

gj;jpuq;fs; my;yJ gq;Ffs;> gj;jpuq;fs; my;yJ fldPl;Lg; 

gj;jpuq;fs; MFk;.

2. epWtdq;fs; KOtJk; epjp Nkyhz;ikf;fhd mikg;GuPjpahd 

fl;likg;ig ghjpf;Fk; rpy epWtdj;jpd; msT> njhopypd; jd;ik> 

epjp nray;ghLfs;> epWtdj;jpd; epjp mYtyu;fspd; jpwd;fs; 

kw;Wk; kpf Kf;fpakhf> ,J epWtdj;jpd; epjpj; jj;JtkhFk;.

3. epjp epu;thf-fl;Lg;ghl;lhsu; nghWg;Gfs;> kw;Wk; nghUshsu; 

gzpfs; nghWg;GfSld; njhlu;Gilait.

4. epjp Nkyhsupd; gq;ifg; ghu;g;gjd; ghuk;gupa mZFKiw> 

epjp KbTfis vLg;gjw;F xU Nfhl;ghl;L tbtikg;igf; 

nfhz;bUf;ftpy;iy> epjpfis cau;j;j Ntz;Lk; vd;w 

typAWj;jiy nra;jJ> epjp xJf;fPL kw;Wk; epu;thfk; njhlu;ghd 

cz;ikahd gpur;rpidfis myl;rpak; nra;jJ.

5. ,yhg jpl;lkply; msTfSf;fpilNa vjpu;ghu;j;J cjTfpwJ> 

nryTfs; kw;Wk; ,yhgk; kw;Wk; vjpu;ghuhj Mr;rupaq;fis 

vjpu;nfhs;s nray; jpl;lq;fis cUthf;Ff;fpd;wd.

1.6 RUf;fk;

•• tpahghu epWtdk; xd;W cw;gj;jp> re;ijg;gLj;Jjy; kw;Wk; epjp 

eltbf;iffspy; <Lgl;Ls;sJ.

•• tof;fkhf xt;nthU epWtdKk;> Kjd;ik epjp mYtyupd; 

jiyikapd; fPo;> epWtdj;jpd; epjp Nkyhz;ikf;F nghWg;G 

tfpf;Fk; epjpj; Jiwia nfhz;Ls;sJ.

•• jiyik epjp mjpfhup ngUk;ghYk;> nghUshsu; kw;Wk; 

fl;Lg;ghl;lhsuhy; cjtp tUfpwhu;.

•• ,e;jpahtpy; epjpj; jutpd; tpsf;fj;ijAk; epjpj; jpl;lkplYk; xU 

epjp Nkyhsupd; nghWg;ghFk;.

•• xU epWtdj;jpd; FWfpa> eLj;ju kw;Wk; ePz;lfhy %yjd 

Njitia G+u;j;jp nra;a epjp NkyhsUf;F xU epjp Nkyhsu; 
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Fwpg;Gfs;

epjp Nkyhsu;fspd; gupzhk 

tsu;r;rp> Nehf;fk; kw;Wk; 

nray;ghLfs;

nghWg;ghf ,Ue;jhu;. vdpDk;> Ntfkhd eilKiwahf 

njhopy;kakhf;fk;> njhopy;El;g fz;Lgpbg;G kw;Wk; murhq;f 

jiyaPL fhuzkhf 1950-fspy; ,J khwpaJ.

•• 1950-Mk; Mz;bypUe;J> xU epWtdk; jdf;fhfNt nra;Ak; 

ngupa epjp ,yf;Ffis epiwNtw;Wtjw;F KOikahd epjpj; 

jpl;lkpLjypd; fhuzkhf epjp NkyhsUf;F nghWg;G toq;fg;gl;lJ.

•• epWtdj;jpd; tsu;r;rpia jpl;lkpLjw;F epjp Nkyhsu;> nrhj;Jf; 

fyit kw;Wk; epjp fyit Mfpatw;iw KbT nra;Ak;NghJ 

,ilA+U fhuzpia ftdj;jpy; nfhs;s Ntz;Lk;.

1.7 Kf;fpa fUj;Jg;gbkq;fs;

•• %yjd nryT: xU tzpf epWtdk;> cz;ikahd nrhj;Jf;fis 

thq;Ftjw;F gzk; nrytopf;fpwJ my;yJ mjd; jw;Nghija 

cWjpahd cz;ikahd nrhj;Jf;fSf;F kjpg;ig Nru;f;f 

Ntz;Lk;.

•• fldPl;Lg; gj;jpuq;fs;: ,it xU tif rhd;wpjo;fshFk;. ,J 

epWtdj;jpw;F gj;jpu cilikahsu; nfhLj;j gzj;jpd; njhi-

fia mwpfpwJ.

•• yhgk;: ,J xU epWtdj;jhy; njhlu;e;J (tUlj;jpw;F xU Kiw) 

toq;fg;gLk; gzk;> ngUepWtd tupia gq;Fjhuu;fsplk; ,Ue;J>  

,yhgq;fs; murhq;fj;jhy; mjd; kPJ tpjpf;fg;gLk;.

•• rkgq;F: ,J xU epWtdk; ntspapl;l gq;Ffspd; kjpg;ghFk;.

•• epjpr; nrhj;Jf;fs;: ,it epjpg; gj;jpuq;fs; my;yJ gq;Ffs;> 

gj;jpuq;fs;> fldPl;Lg; gj;jpuq;fs;> Fj;jif flg;ghL> kw;Wk; 

gy;NtW epjp epWtdq;fsplkpUe;J fld; thq;fy;fs; Nghd;w 

fUtpfshFk;.

•• nray;ghl;L epiyg;ghL: tpw;gidapy; Vw;gl;l khw;wk; fhuzkhf 

yhgj;jpy; khw;wk; Vw;gLfpwJ.

•• rupahd gq;Ffs;: ,e;j epWtdk; mjd; jw;Nghija 

gq;Fjhuu;fSf;F toq;fg;gLk; gq;Ffs; MFk;.

•• xU epWtdj;jpd; fld; epiy: xU epWtdk; mij tpl $Ljy; 

nrhj;Jf;fis itj;jpUe;jhy; mit fiuAk; vdTk;; fld;fis 

nrYj;j KbAk; vdTk; fUjg;gLfpwJ.

•• GydhFk; cz;ik nrhj;Jf;fs; kw;Wk; Gydhfh cz;ik 

nrhj;Jfs;: GydhFk; cz;ikahd nrhj;Jf;fs; Miy> 

,ae;jpuq;fs;> mYtyfk;> njhopw;rhiy> jsghlq;fs; kw;Wk; 

fl;blk; Nghd;w nrhj;Jf;fs; cs;sd> mNj Neuj;jpy;> Gydhfh 

cz;ik nrhj;Jf;fs; njhopy;El;g njupAk;-vg;gb/xj;Jiog;Gfs; 

kw;Wk; fhg;Gupikfs;.
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Fwpg;Gfs;

epjp Nkyhsu;fspd; gupzhk 

tsu;r;rp> Nehf;fk; kw;Wk; 

nray;ghLfs;

•• nghUshsu;: xU epWtdj;jpd; epjp nrhj;Jf;fs; kw;Wk; 

nghWg;Gfis epu;tfpg;gjw;fhf my;yJ epu;tfpf;f epakpf;fg;gl;l 

eguhtu;.

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

tpdhf;fSf;fhd tpilfs;

FW tpil tpdhf;fs;

1. Kd;Dupik gq;Fjhuu; kw;Wk; rhjhuz gq;FjhuUf;F ,ilNa 

cs;s NtWghL vd;d?

2. xU epWkj;jpd; jpwikahd nray;ghl;bw;F> cau; Nkyhz;ikapd; 

iffspy; epjp ikag;gLj;jy; vt;thW cjTfpwJ?

3. nghJthf gpd;gw;wg;gLk; epjp eilKiwfs; kw;Wk; mikg;Gfis 

gw;wp  rpW Fwpg;G tiuf.

neL tpil tpdhf;fs;

1. epjp vd;w nrhy;iy tpsf;Ff. mjd; Nehf;fj;ij tpthjpf;fTk;.

2. epWtdq;fs; mtw;wpd; %yjd Njitia vt;thW G+u;j;jp 

nra;fpd;wd?

3. epjp Nkyhsupd; gzpfs; ahit?

1.9 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ vl;.). mnkupf;fh: njd; Nkw;F nrd;fhNf[; fw;wy;.

Nuh];> S.> nt];nlu;gPy;L> R. & [h/g;tp J. 2012. ngUepWtd epjp. 
GJjpy;yp: nkf;fpNut;-`py;.

g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. mnkupf;fh: njd; Nkw;F nrd;fhNf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJby;yp: 

gpau;rd; fy;tp.
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Fwpg;Gfs;

epWtdj;jpd; Nehf;fq;fs;

myF- 2 epWtdj;jpd; Nehf;fq;fs;

mikg;G

2.0 mwpKfk;

2.1 Nehf;fq;fs;

2.2 ,yhgk; mjpfupj;jy;

2.2.1 ,yhgk; mjpfupj;jy; kPjhd kWg;Gfs;

2.2.2 tupf;Fg; gpd; ,yhgk; mjpfupj;jy;

2.2.3 EPS I mjpfupj;jy;

2.3 gq;Fjhuu;fspd; mjpfgl;rk; tsk; (SWM)

2.3.1 kjpg;gPl;L mZFKiw Njit

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;

Ke;ija myfpy;> epjpapd; tiunay;iy> jw;NghJs;s epjp Nkyhz;ik 

Kiw> epjpg; gzpfs; kw;Wk; epjp Nkyhsupd; gq;F Mfpait gw;wp 

ePq;fs; Muha;e;jPu;fs;.

xU epWtdj;jpd; jpwikahd epjp Nkyhz;ik vd;gJ 

vjhtJ xU ,yf;F my;yJ Fwpf;Nfhs; ,Uf;f Ntz;Lnkd;gij 

,d;wpaikahjjhf;FfpwJ. Vnddpy;> Fwpf;Nfhs; vd;gJ epjp uPjpahf 

xypf;fpwNjh ,y;iyNah> rpy juepiyapd; ntspr;rj;jpy; nra;ag;gl 

Ntz;Lk;. gy;NtW Nehf;fq;fs; rhj;jpakhdNghjpYk;> epWtdj;jpd; 

jw;Nghija cupikahsupd; ,yhgj;ijAk;> nry;t epiyiaAk; 

mjpfgl;rkhf;f Ntz;Lk; vd;w Fwpf;Nfhs ehk; fUJfpd;Nwhk;.

xU jpwikahd epjp Nkyhsu; ,yhg mjpfupg;gpw;F nghWg;ghthu;. 

,yhgk; mjpfgl;rk; nghJthf ,yhgk; = tUtha; - nryT vd 

fzf;fplg;gLfpwJ. epjp Nkyhsu; ,e;j NtWghl;il mjpfupf;f ftdk; 

nrYj;Jfpwhu;.

nghJ ifapUg;gpy; cs;s gq;Ffs; xU epWtdj;jpy; cupikf;fhd 

rhd;Wfis toq;Ffpd;wd. gq;Fjhuupd; nry;t epiy epWtdj;jpd; 

nghJ ifapUg;G gq;F re;ij tpiy %yk; gpujpepjpj;Jtk; ngWfpwJ. 

,J epWtdj;jpd; KjyPL> epjp kw;Wk; nrhj;J Nkyhz;ik KbTfspd; 

gpujpgypg;ghf fUjg;gLfpwJ. xU epWtdj;jpd; epjp Nkyhsupd; ntw;wp> 

gq;F tpiyia cau;j;Jk; kw;Wk; ,yhgj;ijg; ngUf;Fk; mtuJ 

tpahghu Kbitg; nghWj;Nj mikAk; vd;gNj ,jd; fUj;jhFk;.

xU epWtdj;jpd; Nehf;fq;fs; epjp Nkyhz;ikapd; Kf;fpa 

mk;rq;fspy; xd;whFk;. ,e;j myfpy;> ePq;fs; epWtdj;jpd; Fwpf;Nfhis 
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Fwpg;Gfs;

epWtdj;jpd; Nehf;fq;fs; milahsk; fz;L> gq;Fjhuu;fspd; nry;t ngUf;fk; kw;w ,yf;FfSf;F 

Nkyhf Vd; Mjupf;fg;gl Ntz;Lk; vd;gij Gupe;J nfhs;tPu;fs;.

2.1 Nehf;fq;fs;

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

•• ,yhg tpioT Nfhl;ghl;il tpsf;f KbAk;

•• gq;Fjhuu;fspd; nry;t tpioT gw;wp fye;Jiuahl KbAk;

2.2 ,yhgk; mjpfupj;jy;

epWtdj;jpd; KjyPL kw;Wk; epjp njhlu;ghd KbTfs; njhlu;r;rpahf 

cs;sd. mtu;fis gFj;jwpTG+u;tkhf Mf;Ftjw;F me;j 

epWtdj;jpw;F xU Fwpf;Nfhs; ,Uj;jy; Ntz;Lk;. epWtdj;jpd; epjp 

,yf;F gq;Fjhuu;fspd; nry;t tpioT(SWM)> epWtdj;jpd; gq;Ffspd; 

re;ij kjpg;gpy; gpujpgypf;f Ntz;Lk; vd;w nfhs;if nghJthf 

xg;Gf;nfhs;sg;gLfpwJ.

nghUl;fs; kw;Wk; Nritfis cw;gj;jp nra;Ak; epWtdq;fs; 

re;ijg; nghUshjhuj;jpYk; my;yJ murhq;ff; fl;Lg;ghl;byhd 

nghUshjhuj;jpYk; ,aq;ff; $Lk;. re;ijg; nghUshjhuj;jpy;> ruf;F 

kw;Wk; Nritfspd; tpiyfs; jilaw;w kw;Wk; epahakhd Nghl;bapdhy; 

epu;zapf;fg;gLfpwJ. re;ijg; nghUshjhuj;jpy; cs;s epWtdq;fs; 

r%fk; tpUk;Gk; nghUl;fisAk; NritfisAk; Kbe;jtiu  

jpwikahf cw;gj;jp nra;Ak; vd;W vjpu;ghu;f;fg;gLfpwJ.

gz;lq;fs; kw;Wk; Nritfspy; rKjhak; tpUk;Gfpw re;ijg; 

nghUshjhuj;jpd; kpf Kf;fpakhd mk;rk; tpiy mikg;G MFk;. 

nghUl;fs; kw;Wk; Nritfspd; ngUk; Njit mjpfupf;Fk; nghOJ 

tpiy mjpfkhfpwJ. ,jdhy;> epWtdq;fSf;F mjpf ,yhgk; 

Vw;gLfpwJ; mj;jifa nghUl;fs; kw;Wk; Nritfs; mjpfkhf 

cw;gj;jp nra;ag;gLfpd;wd. mjpf ,yhgk; jUk; tha;g;Gfs; mj;jifa 

nghUl;fs; kw;Wk; Nritfis cw;gj;jp nra;a gpw epWtdq;fis 

<u;f;fpd;wd. ,Wjpapy;> Nghl;b jPtpukilAk; NghJ> Njit kw;Wk; 

tpepNahfj;jpy; rkepiy tpiy vl;lg;gLfpwJ. r%fj;jpw;F Njit 

,y;yhj nghUl;fs; kw;Wk; NritfSf;F> mtw;wpd; tpiyAk;> yhgKk; 

FiwAk;. mjpf ,yhgk; jUk; tha;g;Gfisg; ngw jahupg;ghsu;fs; 

,j;jifa nghUl;fisAk; NritfisAk; tpl;LtpLfpd;wdu;. tpiy 

mikg;G> ,yhgfukhd nghUl;fs; my;yJ NritfSf;fhf Nkyhz;ik 

Kaw;rpfis ,af;FfpwJ. Njit kw;Wk; mspg;G epiyikfspdhy; 

tpiyfs; jPu;khdpf;fg;gLfpd;wd kw;Wk; Nghl;bkpf;f rf;jpfshfTk; 

mit cs;sd. mit gy;NtW cw;gj;jp eltbf;iffSf;F tsq;fis 

xJf;fPL nra;tij topelj;Jfpd;wd.

2.2.1 ,yhgk;mjpfupj;jy; kPjhd kWg;Gfs;

,yhg tpioT Fwpf;Nfhs; tpku;rpf;fg;gl;lJ. ,yhg tpioT  

epiwTg; Nghl;bia ngWfpwJ> KOikaw;w etPd re;ijfspd; 
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Fwpg;Gfs;

epWtdj;jpd; Nehf;fq;fs;Kfg;gpy;> mJ epWtdj;jpd; epahakhd Nehf;fkhf ,Uf;f KbahJ 

vd;W thjplg;gLfpwJ. tzpf mikg;gpd; rpwg;gpay;Gfs; Ra epjp> 

jdpahu; nrhj;Jilik kw;Wk; xw;iw njhopy;KidT Mfpa 

mk;rq;fshf ,Ue;j NghJ 19Mk; E}w;whz;bd; Kw;gFjpapy; ,yhg 

tpioT tsu;r;rp ngw;wJ vdTk; thjplg;gLfpwJ. xNu xU cupikah-

supd; xNu Fwpf;Nfhs;> mtuJ jdpg;gl;l nry;t tsk; kw;Wk; jdpg;gl;l 

mjpfhuj;ij cau;j;JtNj MFk;. etPd tzpfr; R+oy; tiuaWf;fg;gl;l 

nghWg;Gfs; kw;Wk; Nkyhz;ikia cupikahsuplkpUe;J epu;thfj;jpd; 

gpupg;G Mfpatw;iwf; nfhz;L gz;gplg;gLfpwJ. gq;Fjhuu;fs; kw;Wk; 

fld; toq;Fgtu;fs; ,d;W tzpf epWtdq;fSf;F epjpaspj;Js;sdu;> 

Mdhy; ,J njhopy;Kiw epu;thfj;jhy; fl;Lg;gLj;jg;gl;L 

epu;tfpf;fg;gLfpwJ. thbf;ifahsu;fs;> gzpahsu;fs;> muR kw;Wk; 

rKjhak; vd;w epWtdj;jpd; kw;w Kf;fpa gq;Fjhuu;fs; Mtu;. 

xU cWjpahd eilKiwj; jpl;lj;jpd; Nehf;fq;fspy;> ,e;j 

gq;Fjhuu;fspd; my;yJ xU epWtdj;jpd; $Wfspd; Nehf;fq;fs; 

xd;Wf;nfhd;W Kuz;gLkhW ,Uf;Fk;. ,e;j Kuz;gl;l Nehf;fq;fis 

rkurg;gLj;Jk; kw;Wk; rkepiyg;gLj;Jk; fbdkhd gzp epWtdj;jpd; 

epjp NkyhsUf;F cs;sJ. Gjpa tzpfr; R+oypy; ,yhg tpioT 

vd;gJ ajhu;j;jkw;wJ> fbdkhdJ> nghUj;jkw;w kw;Wk; newpKiw 

gpwo;jy; vd;W fUjg;gLfpwJ.

re;ijg; nghUshjhuj;jpy; ,yhg tpioT elj;jy; vd;gJ 

rKjhaj;jpd; fz;Nzhl;lj;jpypUe;J tPzhd kw;Wk; Njitaw;w 

nghUl;fs; kw;Wk; Nritfis cw;gj;jp nra;af;$Lk; vd;W 

mQ;rg;gLfpwJ. NkYk;> tUkhdk; kw;Wk; nry;t Vw;wj;jho;TfSf;F 

toptFf;fyhk;. ,f;fhuzj;jpw;fhfj;jhd; murhq;fq;fs; tzpfj;jpy; 

jiyapLfpd;wd. vdNt> ,yhg tpioT Nfhl;ghL eilKiwapy; 

cs;s FiwghLfs; fhuzkhf Ntiy nra;a Kbahky; Nghfyhk;. 

rpy;Nyhu; Kw;Wupik kw;Wk; Kw;WupikfSk; etPd nghUshjhuq;fspd; 

nghJthd epfo;TfshfNt cs;sd. xNu khjpupahd nghUl;fisAk; 

NritfisAk; cw;gj;jp nra;Ak; epWtdq;fspy; njhopy; El;gk;> 

nryTfs;> %yjdk; Mfpa Kiwfspy; fzprkhf NtWgLfpd;wd. 

,j;jifa epiyikfisf; fUj;jpy; nfhz;L> cz;ikapNyNa 

Nghl;bj;jpwd; kpf;f tpiy Kiwia nfhz;bUg;gJ fbdk;. ,jdhy;> 

,yhg Nehf;fw;w elj;ij cj;jk r%f eyDf;F toptFf;fhJ vd;gJ 

re;Njfk;jhd;. MapDk;> ,yhg tpioT> xU KbntLf;Fk; msTNfhy; 

vd;w tifapy;> gpur;rpidia jPu;f;Fk; vd;gJ njspthftpy;iy. khwhf> 

re;ij FiwghLfis rupnra;J tzpf epWtdq;fspilNa Nghl;bia 

tsu;f;f muR jiyaPL nra;ayhk;. re;ijg; nghUshjhukhdJ> mjpf 

mstpyhd Nghl;bapdhy; gz;gplg;gl;L> r%fk; tpUk;Gk; gz;lq;fs; 

kw;Wk; Nritfspd; jpwikahd cw;gj;jpia cWjp nra;Ak;.

,yhg tpioT xU nraypaf;fj;jpw;F rhj;jpakhd msTNfhy;? 

Nkw;$wpa Ml;Nrgidfis jtpu> ,yhg tpioT cupikah-

supd; nghUshjhu eyid mjpfg;gLj;Jtjw;F xU nray;ghl;L  

msTNfhyhfjhd; gad;gl jtWfpwJ. mtu;fspd; nghUshjhuj;  

jpwikapd; mbg;gilapy;> khw;W kjpg;gPLfSf;fhd xU eilKiw 
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epWtdj;jpd; Nehf;fq;fs; rhj;jpa eltbf;ifia mJ toq;fj; jtWfpwJ. ,J gpd;tUk; 

tuk;Gfshy; ghjpf;fg;gLfpwJ:

•• ,J njsptw;wJ

•• ,J tUkhdj;jpd; Neuf;fzpg;ig Gwf;fzpf;fpwJ

•• ,J ,lu; epiyia Gwf;fzpf;fpwJ

,J njsptw;wJ : ,yhg tpioT Nehf;fk; gw;wpa Jy;ypakhd nghUs; 

njspthf ,y;iy. ,yhgk; vd;w gjj;jpw;F njspthd ,yf;fzk; 

,y;iy. ,J FWfpa fhy my;yJ ePz;l fhy ,yhgk; vd;W 

mu;j;jg;gLfpwjh? tupf;F Kd;du; cs;s ,yhgkh my;yJ mjw;F gpd; 

cs;s ,yhgkh vd;W Fwpg;gpLfpwjh? xU gq;Ff;fhd nkhj;j ,yhgkh 

my;yJ ,yhgkh? mjhtJ> ,J nkhj;j ,af;f ,yhgkh my;yJ 

gq;Fjhuu;fspd; ,yhgkh? vd;w njspTfs; ,y;iy.

,J tUkhdj;jpd; Neuf;fzpg;ig Gwf;fzpf;fpwJ: ,yhg tpioT vd;gJ 

ntt;NtW fhy fl;lq;fspy; ngwg;gl;l tUkhdq;fSf;F ,ilNa 

ntspg;gilahd NtWghl;il Vw;gLj;Jtjpy;iy. ,J gzj;jpd; Neu 

kjpg;gpy; ve;jnthU fUj;ijAk; mspg;gjpy;iy> mNj Neuj;jpy; gy;NtW 

fhyq;fspy; ngwg;gl;l ed;ikfis ,J kjpg;gpLfpwJ.

,J ,lu; epiyia Gwf;fzpf;fpwJ: ed;ikfspd; Xl;lq;fspy; ntt;NtW 

msT cWjpg;ghL nfhz;bUf;fyhk;. ,uz;L epWtdq;fSk; xNu 

khjpupahd nkhj;j tUthia <l;lf; $Lk;. Mdhy;> xU epWtdj;jpd; 

,yhgk; kw;wij xg;gpLk;NghJ fzprkhf Vw;wj;jho;Tld; ,Ue;jhy;> 

mJ NkYk; mghafukhdJ. xUNtis> epWtdj;jpd; cupikahsu;fs; 

rpwpa mstpyhd ,yhgq;fs; mNj rkak; epr;rakhd Mjhaq;fis 

tpUk;Gthu;fs;.

2.2.2 tupf;Fg; gpd; ,yhgk; mjpfupj;jy;

NkNy Fwpg;gpl;Ls;s Kjy; gpur;ridia xJf;fp itj;Jtpl;L> ,yhg 

Nehf;F> epWtdj;jpd; ,yhg el;lf; fzf;fpy; (tUkhd mwpf;if) 

Fwpg;gpl;lgb epfu ,yhgk; vd;w mu;j;jj;jpy;> tuptpjpg;Gf;F gpd;du; 

,yhgq;fis mjpfupj;jy; vd;W fUjTk;. ,e;j vz;zpf;ifia 

mjpfgl;rkhf;FtJ cupikahsu;fspd; nghUshjhu eyid 

mjpfg;gLj;jhJ vd;gij vspjpy; czu KbAk;. $Ljy; rkcu-

pikg; gq;Ffis tpw;gid nra;tjd; %yk; tup tpjpg;Gf;F gpd;du; 

,yhgj;ij mjpfupf;fTk;> Fiwe;j tUkhdk; <l;Lk; nrhj;Jf;fis 

murhq;f gj;jpuq;fs; Nghd;w tUkhdq;fspy; KjyPL nra;tjw;Fk; xU 

epWtdj;jpw;F rhj;jpak; cs;sJ. tupfSf;Fg; gpwF ,yhgk; mjpfupf;Fk;. 

Mdhy; xU gq;fpy; (EPS) tUkhdk; FiwAk;. cjhuzj;jpw;F> xU 

epWkk; 10>000 gq;Ffisf; nfhz;Ls;sJ vd;Wk;> 50>000 tupfSf;Fg;gpd; 

,yhgk;> 5,y; xU gq;ifg; ngWfpwJ vd;Wk; itj;Jf; nfhs;Nthk;. 

epWtdk; xU gq;Ff;F 10>000 $Ljy; 50 gq;Ffis tpw;gid nra;J> 

mjd; %yk; fpilf;Fk; tUkhdq;fis (500>000) tup tpjpg;gpd; gpd;du; 

5 rjtPjkhf KjyPL nra;jhy;> tupfSf;F gpwF fpilf;Fk; nkhj;j 

yhgq;fs; 75>000 Mf mjpfupf;Fk;. vdpDk;> xU gq;fpd; tUkhdk; 3.75 

(mjhtJ 75000/20000) tiu FiwAk;. tup tpjpg;Gf;Fg; gpwF fpilf;Fk; 
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epWtdj;jpd; Nehf;fq;fs;,yhgk;> cupikahsu;fspd; rpwe;j eyd;fSf;F gad;gl Ntz;ba 

mtrpakpy;iy vd;gij ,e;j vLj;Jf;fhl;L njspthff; Fwpg;gpLfpwJ.

2.2.3 EPS I mjpfupj;jy;

epWtdj;jpd; epjp Nehf;fkhf xU gq;fpw;fhd tUkhdj;ij 

mjpfg;gLj;Jjy;(EPS) Kiwia Vw;Wf;nfhz;L mjpfg;gLj;jpdhy;> 

,J cupikahsu;fspd; nghUshjhu eyd;fis mjpfupg;gij 

cWjpg;gLj;jhJ. ,J FiwghLfshy; ghjpf;fg;gLtJld;> ,J 

vjpu;ghu;f;fg;gLk; ed;ikfs; Neuj;ijAk; mghaj;ij vjpu;nfhs;Sk; 

epiyiaAk; Gwf;fzpf;fpwJ. ,e;j gpur;rpidfisj; jtpu> xU 

gq;fpw;fhd tUkhdj;ij mjpfg;gLj;Jjy;(EPS) tpioT vd;gJ xU epjp 

Nehf;fj;jpd; rpy FiwghLfisj; jhd; nfhz;Ls;sJ. vLj;Jf;fhl;lhf> 

fPo;f;fhZk; mtjhdj;ijf; ftdj;jpy; nfhs;f:1

xU fhuzj;jpw;fhf> epWtdj;jpd; gq;Ffspd; re;ij kjpg;G xU 

gq;Ff;fhd tUkhdj;jpd; xU nray;ghlhf cs;sJ> ,J gy 

re;ju;g;gq;fspy; cz;ikahf ,Uf;fhJ vd;W Fwpf;fpwJ. re;ij 

kjpg;ghdJ xU gq;fpd; tUkhdj;jpd; nray;ghlhJ vd;why;> gpd; 

tUk; tpioT epWtdj;jpd; gq;Ffspy; kpf mjpf tpiyiaj; 

jUk; vd;W mtrpakpy;iy. xU gq;fpy; tUkhdk; mjpfupg;gjd; 

%yk;> ve;j xU rhjfkhd kPSk; tPjj;jpd; NghJk;> vt;tsT 

rpwpapUg;gpDk;> epjpia cs;ehl;by; KjyPL nra;a KbAk; 

vd;gjhy; epWtdk; <Tj;njhif nrYj;jiy nra;ayhfhJ 

vd;gijf; Fwpf;fpwJ. mj;jifa gq;fhjhak; nfhs;if vg;NghJk; 

gq;Fjhuu;fspd; Mjhaj;jpw;fhf ,y;yhky; ,Uf;fyhk;.

,t;thwhf> tup my;yJ xU gq;fpw;fhd tUkhdj;ij 

mjpfg;gLj;JjYf;Fg;(EPS) gpwF ,yhgk; <l;LtJ> cupikahsu;fspd; 

nghUshjhu eyid mjpfkhf;f jtwptpLfpwJ vd;gJ  

njspthfpwJ. ,uz;L topKiwfSk;> ed;ikfs; Fwpj;j fhy 

tpuaj;ijAk;> epr;rakw;w jd;ikiaAk; fzf;fpy; vLj;Jf; 

nfhs;tjpy;iy. ,yhg tpioTf;F khw;whf> ,e;j gpur;rpidfs;> nry;t 

tpioit Nehf;fkhf nfhs;Sk; NghJ jPu;f;fgLfpwJ. ,e;j Nehf;fk;> 

njhlu;e;J ,Uj;jYf;fhd Fwpf;NfhSlDk;> mq;fPfhuk;> mjpfhuk;> 

me;j];J kw;Wk; jdpg;gl;l nrhj;J Nghd;w Nkyhsu;fspd; jdpg;gl;l 

,yf;FfSf;F xj;jjhfTk; fUjg;gLfpwJ.

2.3 gq;Fjhuu;fspd; mjpfgl;rk; tsk; (SWM)

gq;Fjhuu;fspd; nry;t tpioT(SWM) vd;why; vd;d? SWM vd;gJ 

gq;Fjhuu;fspd; epfu jw;Nghija kjpg;ig mjpfg;gLj;Jjy; MFk;. 

epfu jw;Nghija kjpg;G(NPV) my;yJ nry;t tsk; vd;gJ mjd; 

Mjhaq;fspd; jw;Nghija kjpg;Gf;Fk; mjd; nryTfspd; jw;Nghija 

kjpg;Gf;Fk; cs;s NtWghL MFk;. xU rhjfkhd epfu jw;Nghija 

kjpg;G(NPV) xU epjp eltbf;if gq;Fjhuu;fspd; nry;tj;ij 

cUthf;FfpwJ> vdNt mJ tpUk;gj;jf;fJ. vjpu;kiw epfu jw;Nghija 

kjpg;G(NPV) tpisthf xU epjp eltbf;if mij gq;Fjhuu;fspd; 

nry;tj;ij mopf;Fk; vd;gjhy; epuhfupf;fg;gl Ntz;Lk;. gu];gu 
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epWtdj;jpd; Nehf;fq;fs; gpuj;Naf jpl;lq;fSf;F ,ilNa> kpf cau;e;j epfu jw;Nghija 

kjpg;G(NPV) nfhz;l xd;W Vw;fg;gl Ntz;Lk;. xU epWtdj;jpd; 

jpl;lq;fspy; epfu jw;Nghija kjpg;G(NPVs) vd;gJ $Ljy; jd;ik 
nfhz;lJ.

			   NPV(A) + NPV(B) = NPV(A + B)
,J kjpg;G-$l;ly; Nfhl;ghL vd;W Fwpg;gplg;gLfpwJ. vdNt epjp 

KbTfis vLg;gjpy; gq;Fjhuu;fspd; nry;t tpioT (NPV) msTN-

fhy; gpd;gw;wg;gl;lhy; nry;tk; mjpfupf;fg;gLk;.

gq;Fjhuu;fspd; nry;t tpiotpd;(SWM) Nehf;fk; vjpu;ghu;f;fg;gLk; 

ed;ikfspd; Neuk; rhu;e;j kw;Wk; ,lu;fs; rhu;e;j Nfs;tpfspy; 

ftdk; nfhs;tJ MFk;. vjpu;fhy ed;ikfisg; ngw vjpu;ghu;j;j 

gha;Tfspd; nghUj;jkhd tpfpjj;ij (gq;Fjhuu;fspd; %yjd tha;g;G 

nryT) Nju;e;njLg;gjd; %yk; ,e;j rpf;fy;fs; ifahsg;gLfpd;wd. 

gzg;Gof;fq;fspd; mbg;gilapy; ed;ikfs; mstplg;gLtJ Kf;fpakhd 

xd;whFk;. KjyPL kw;Wk; epjprhu;e;j KbTfspy; gzg;Gof;fNk 

Kf;fpakhdJ> fzf;fpay; ,yhgk; md;W.

gq;Fjhuu;fspd; nry;t tpiotpd;(SWM) Nehf;fk; khw;W epjp 

eltbf;iffspy; xU nghUj;jkhd> nray;Nehf;fkhd msTNfhy; 

xd;iwj; Nju;e;njLg;gNj MFk;. epjp epu;thfk;> gq;Fjhuu;fspd; rhu;gpy; 

KjyPL kw;Wk; epjp njhlu;ghd KbTfis vLg;gjpy; mjpfgl;rkhf;f 

vd;d nra;a Ntz;Lk; vd;w Iaj;jpw;fplkw;w eltbf;ifia ,J 

toq;FfpwJ.

gq;Fjhuu;fspd; nghUshjhu eyid ngupjhf;Fjy; vd;gJ 

fhyg;Nghf;fpy; mtu;fspd; Efu;tpd; gad;ghl;il mjpfg;gLj;Jtjw;F 

rkkhFk;. jq;fs; nry;t tsj;ij mjpfg;gLj;jpaTld;> gq;Fjhuu;fs; 

jq;fs; Efu;Tf;F cfe;j tifapy; gzg; gha;r;riy rupnra;ayhk;. 

gq;Fjhuu;fspd; fz;Nzhl;lj;jpy; ,Ue;J ghu;f;fg;gLk; NghJ> 

mjd; eltbf;iffspd; %yk; xU epWtdj;jhy; cUthf;fg;gLk; 

nry;tk;> epWtdj;jpd; gq;Ffspd; re;ij kjpg;gpy; gpujpgypf;fpd;wJ. 

vdNt> nry;t tpioT Nfhl;ghL vd;gJ mjd; gq;Ffspd; re;ij 

kjpg;ig mjpfgl;rkhf;Ftij mbg;gil Nehf;fkhf nfhz;lJ 

MFk;. epWtdj;jpd; gq;Ffspd; kjpg;G mtw;wpd; re;ij tpiyahy; 

gpujpepjpj;Jtg;gLj;jg;gLfpwJ> ,jd; tpisthf epWtd epjp KbTfspd; 

juk; Fwpj;J gq;Fjhuu;fspd; fUj;J gpujpgypg;ghf mika fhuzkhfpwJ. 

re;ij tpiy epWtdj;jpd; nray;jpwd; Fwpfhl;bahf nray;gLfpwJ. 

xU epWtd gq;fpd; re;ij tpiy vt;thW epu;zapf;fg;gLfpwJ?

2.3.1 kjpg;gPl;L mZFKiw Njit

gq;Fjhuu;fspd; nry;t tpioT (SWM) f;F xU kjpg;gPl;L khjpup 

Njitg;gLfpwJ. epjp Nkyhsu; Fiwe;jgl;rk; gq;Ffspd; re;ij  

tpiyapd; kPJ jhf;fj;ij Vw;gLj;Jk; fhuzpfs; njupe;jpUf;f Ntz;Lk; 

,y;iynadpy; epWtd gq;Ffspd; re;ij kjpg;ig mjpfupf;f Kbahky; 

NghFk; epiy Vw;gLk;. nghUj;jkhd gq;F kjpg;gPl;L khjpup vd;d? 

eilKiwapy;> vz;zw;w fhuzpfs; xU gq;fpd; tpiyapy; jhf;fj;ij 
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epWtdj;jpd; Nehf;fq;fs;Vw;gLj;jyhk;. NkYk;> ,e;jf; fhuzpfs; mbf;fb khWfpd;wd. gy;NtW 

epWtdq;fspd; gq;Ffspy; ,e;jf; fhuzpfs; NtWgLfpd;wd. ,jpy; kpf 

Kf;fpakhd Nfs;tpfis ehk; vOg;g KbAk;.. xU Fwpg;gpl;l gq;F 

vt;tsT kjpg;Gilajhf ,Uf;f Ntz;Lk;? mjd; kjpg;G ve;j fhuzp 

my;yJ fhuzpfspd; kPJ rhu;e;jpUf;f Ntz;Lk;? ,e;jf; Nfs;tpfSf;F 

vspa tpil VJk; ,y;iy vd;whYk;> nghJthf xU nrhj;jpd; kjpg;G 

mjd; mghaj;ijg; nghUj;Jk;> jpUk;gp ngwg;gLk; tUthia nghUj;Jk; 

xg;Gf;nfhs;sg;gLfpwJ. 

(i) ,lu; epiy-tUtha; tu;j;jfk;

epjprhu;e;j KbTfs; ntt;NtW msT mghaq;fisf; nfhz;Ls;sd. 

cq;fs; gzj;ij murhq;fg; gj;jpuq;fspy; KjyPL nra;tjw;fhd cq;fs; 

KbT kw;Wk; mjd; tl;b tpfpjj;ij njupe;jpUg;gJ Nghd;witfshy; 

mJ Fiwe;j mghaq;fisf; nfhz;Ls;sJ. kWGwk;> ePq;fs; cq;fs; 

gzj;ij gq;Ffspy; KjyPL nra;a KbT nra;jhy;> ePq;fs; mjpf 

mghaq;fis re;jpf;f NeupLk;> Vnddpy; mjpy; tuT vd;gJ cWjpahd 

xd;whf fUj KbahJ. ,Ug;gpDk;> murhq;fg; gj;jpuj;jpypUe;J Fiwe;j 

tuitAk;> gq;FfspypUe;J mjpf tuitAk; vjpu;ghu;f;fyhk;. mghak; 

kw;Wk; vjpu;ghu;f;fg;gLk; tuT xd;wd; gpd; xd;whf efUk;. mjpf 

mghak;>vjpu;ghu;f;fg;gLk; tuit mjpfkhf;Fk;. ,e;j mghak;-kw;Wk; 

mjd; tuT Fwpj;j njhlu;ig glk; 2.1 fhl;LfpwJ.

glk;; 2.1 ,lu; epiy-tUtha; tu;j;jfk;

epWtdj;jpd; epjpepiy KbTfs;> ,lu;ghL-tUtha; tu;j;jfk; %yk; 

topelj;jg;gLk;. ,e;j KbTfs; xd;Wf;nfhd;W njhlu;Gilait 

vd;gJld;> mjd; gq;Ffspd; re;ij kjpg;igf; $l;lhf ,lu;ghL-

tUtha; tu;j;jfk; ghjpf;fpwJ. tuT kw;Wk; mjd; mghaq;fSf;Fk; 

,ilNaahd njhlu;ig vspjhf gpd;tUkhW ntspg;gLj;jyhk;.

tUtha; = ,lu; Neu;T - tpLtpf;fg;gl;l tup tPjk; + ,lu; Kidkk; 

(2.1)

(ii) ,lu;-tpLtpf;fg;gl;l tup tpfpjk; vd;gJ xU ,ay;Gepiy ,lu; 
tpLtpf;fg;gl;l muR ghJfhg;G tup tpfpjk; MFk;. xU KjyPl;lhsu; jdJ 

KjyPLfspy; mgha epiy tUk; vd fUJtjhy; ,lu;-tpLtpf;fg;gLk; 

tpfpjk; kPJ xU ,lu; Kidkk; Njitg;gLfpwJ. ,lu; ,y;yh tpfpjk; 
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epWtdj;jpd; Nehf;fq;fs; vd;gJ fhyk; rhu;e;j ,og;gPL kw;Wk; mghaj;jpw;fhd Kidkk; MFk;. 

xU nraypd; mghak; mjpfk; ,Uf;Fk; NghJ> mij Nkw;nfhs;Stjhy; 

ngwg;gLk; Kidkk; kw;Wk; tuT Mjhaq;fs; mjpfkhf ,Uj;jy; 

Ntz;Lk;. xU epWtdj;jpd; gq;Ffspd; re;ij kjpg;ig mjpfgl;rkhf> 

tuT Mjhaq;fs; kw;Wk; ,lu;fspd; ,ilNa xU rupahd rkepiyia 

guhkupf;f Ntz;Lk;. mj;jifa rkepiy ,lu;-tuT Mjha tzpfk; 

vd;W miof;fg;gLfpwJ; xt;nthU epjp rhu;e;j KbTk; ,e;j tu;j;jf 

Kiwikia cs;slf;fpaJ. re;ij kjpg;G> epjprhu;e;j KbTfs; kw;Wk; 

,lu;-tuT Mjha tu;j;jfk; Mfpa ,uz;Lf;Fk; ,ilNaahd njhlu;G 

glk; 2.2 y; fhl;lg;gl;Ls;sJ. NkYk;> ,J epjp Nkyhz;ikapd; gzp-

fisg; gw;wpa fz;Nzhl;lj;ijj; jUfpwJ.

epjp Nkyhsu;> gq;Fjhuu;fspd; nry;t tsj;ij mjpfkhf;Fk; 

Kaw;rpapy;> fhzg;gLfpd;w ,lu;ghL njhlu;ghf tUkhdj;ij 

mjpfkhf;f Kaw;rpf;f Ntz;Lk;; Njitaw;w mghaq;fis jtpu;f;Fk; 

nghUl;L> mtu; my;yJ mts; eltbf;iffis ehl Ntz;Lk;. mjpf 

gl;r tuit cWjp nra;a> epWtdj;jpd; cs;Ns kw;Wk; ntspNa 

Goq;Fk; epjpfs; njhlu;e;J fz;fhzpf;fg;gl;L> mit ghJfhg;ghf 

kw;Wk; Kiwahfg; gad;gLj;jg;gLfpwjh vd cWjp nra;a Ntz;Lk;. 

epWtdj;jpd; nray;ghLfis rupahd Neuj;jpy; Jy;ypakhfg; glk; 

gpbj;Jf; nfhLf;f epjp mwpf;if mikg;G tbtikf;fg;gl Ntz;Lk;.

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

1. re;ijg; nghUshjhuj;jpy; epWtdq;fs; vd;ndd;d nra;a 

vjpu;ghu;f;fpd;wd?

2. xU epWtdj;jpd; jpl;lq;fspy; NPVs ,d; jd;ik vd;d? 
3. ,lu;-,y;yh tpfpjk; tiuaW.



Self-Instructional
Material� 23

Fwpg;Gfs;

epWtdj;jpd; Nehf;fq;fs;2.4  cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; 

tpdhf;fSf;fhd tpilfs;

1. re;ijg; nghUshjhuj;jpy; cs;s epWtdq;fs; rKjhak; tpUk;Gk; 

nghUl;fisAk; NritfisAk; Kbe;jtiu jpwikahf cw;gj;jp 

nra;a Ntz;Lk; vd;W vjpu;ghu;f;fg; gLfpwJ.

2. xU epWtdj;jpd; jpl;lq;fspy;> NPVs vd;gJ Nru;f;if jd;ik 
nfhz;lit.

3. ,lu; ,y;yh tpfpjk; vd;gJ fhyk; rhu;e;j ,og;gPL kw;Wk; 

mghaj;jpw;fhd Kidkk; MFk;.

2.5 RUf;fk;

•• Rje;jpukhd re;ijg; nghUshjhuj;jpy;> tpiy mikg;G r%fk; 

NfhUk; ruf;FfisAk; NritfisAk; tpiy mikg;Ng 

jPu;khdpf;fpwJ. ,jdhy; Njit kw;Wk; tpepNahfj;jpw;fhd 

,ilntspiaf; Fiwg;gjhy; ,Wjpapy; tpiy epiyg;gLj;Jk; 

gzp jPtpukilfpwJ.

•• Mlk; ];kpj; fUj;Jg;gb> ,j;jifa njhopy; epWtdq;fs;> 

cs;Nehf;fkpd;wp rKjhaj;jpd; eyDf;Fk; Nrit nra;fpd;wd.

•• ,d;iwa tpahghu R+oypy;> gq;Fjhuu;fs; kw;Wk; fld; 

nfhLj;jtu;fs;/fldPe;Njhu; epjp tzpfk; MfpNahu; cs;sdu;. 

Mdhy; njhopyhdJ xU njhopy;Kiw epu;thfj;jhy; 

fl;Lg;gLj;jg;gl;L epu;tfpf;fg;gLfpwJ.

•• xU epWtdj;jpd; gq;Fjhuu;fs; NtWgl;l kw;Wk; Kuz;gl;l 

eyd;fis nfhz;Ls;sdu;; epjpa Nkyhsu; ,Ug;G>kw;Wk; ,e;j 

Kuz;gl;l eyd;fis rkurj;jpw;F nfhz;L tuNtz;Lk; vd;W 

$wg;gLfpwJ.

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

•• Kw;Wupik: xU nghUspd; my;yJ Nritapd; kPJ gpuj;Naf 

fl;Lg;ghl;il nfhz;bUf;Fk; xU epWtdj;jpd; ,Uj;jy; MFk; .

•• ,yhg tpioT: epWtdq;fs; mjd; tUthia mjpfupf;Fk; 

nghUl;L rpwe;j cw;gj;jp kw;Wk; tpiy msTfis jPu;khdpf;f 

Ntz;Lk; vd;W xU nray;Kiw tiuaWf;fg;gLfpwJ.

•• gq;Fjhuupd; nry;t tpioT: m,J gq;Fjhuu;fspd; epfu jw;Nghija 

kjpg;ig mjpfupf;fpwJ. ,J epWtdj;jpd; gq;F re;ij kjpg;gpy; 

gpujpgypf;fpwJ. 

•• xU epWtdj;jpd; gq;Fjhuu;: epWtdj;jpd; gq;Fjhuu;fs;> 

fldPe;Njhu;> thbf;ifahsu;fs;> gzpahsu;fs;> muR kw;Wk; 

rKjhak; Mthu;fs;.
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epWtdj;jpd; Nehf;fq;fs; 2.7 jw;Nrhjid kw;Wk; gapw;rp tpdhf;fs;

FW tpil tpdhf;fs;

1. ruf;Ffs; kw;Wk; Nritfspd; tpiyia epWtdq;fs; vt;thW 

epu;zapf;fpd;wd?

2. ,yhg tpioT mjpfupg;gjpy; cs;s Ml;Nrgizfs; ahit?

3. tup tpyf;FfSf;F gpd; xU epWkk; vt;thW mjpf ,yhgk; 

<l;Lk;?

4. xU gq;fpw;fhd tUkhdj;ij mjpfg;gLj;Jjypy; cs;s 

FiwghLfs; ahit?

neL tpil tpdhf;fs;

1. gq;Fjhuupd; nry;t tpioT (SWM)> fhyk; rhu;e;j kw;Wk; 

vjpu;ghu;j;j ed;ikfspy; Vw;gLk; ,lu;fis vt;thW ftdpj;Jf; 

nfhs;fpwJ?

2. re;ijapy; xU epWtdj;jpd; gq;fpd; tpiyia epu;zapf;Fk; 

fhuzpfs; ahit?

2.8 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ gjpg;G). USA: njd; Nkw;F nrd;Nf[; fw;wy;.
Nuh];> S.> nt];nlu;gPy;L> R. & [/gp J. 2012. ngUepWtd epjp. 

GJjpy;yp: nkf;uh-`py;.

g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. USA: njd; Nkw;F nrd;Nf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJjpy;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa taJ ru;tNjr ntspaPl;lhsu;fs;.

N[k;]; C . thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upz;l;]; `hy; Gf;];.

,izajsk;

http://vcmdrp.tums.ac.ir/files/financial/istgahe_mali/moton_english/finan-
cial_management_%5Bwww.accfile.com%5D.pdf (28 Nk 2013 md;W 

ngwg;gl;lJ)
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epjpj; jpl;lkply;

myF 3: epjpj; jpl;lkply;

mikg;G

3.0 mwpKfk;

3.1 Nehf;fq;fs;

3.2 tuT nryTj; jpl;lj;jpd; nghUs;

3.3 tuT nryTj; jpl;lj;jpd; tiffs;

3.4 tuT nryTj; jpl;lj;jpd; ed;ikfs;

3.5 nghWg;Gzu;T fzf;fpay;

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

tpilfs;

3.7 RUf;fk;

3.8 Kf;fpa fUj;Jg;gbkq;fs;

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

3.10 NkYk; gbf;f

3.0 mwpKfk;

Ke;ija myfpy;> epjp Nkyhsupd; Kf;fpa Nehf;fq;fs;> ,yhgk; kw;Wk; 

nry;t tpioT vd;gij mwpe;jpUUg;gPu;fs;. ,yf;Ffis mila 

Ntz;Lk; vd;why;> xU epWtdk; jpwk;gl> jpwikahf epu;tfpf;fg;gl 

Ntz;Lk; vd;W ed;F mwpag;gl;Ls;sJ. epWtdj;jpd; Nehf;fq;fis 

miltjw;fhd nkhj;j epWtd Kaw;rpfspd; xUq;fpizg;G kw;Wk; 

fl;Lg;ghl;il epu;tfpj;jy; mtrpakhFk;. Nkyhz;ikg; gzp> 

epu;thfk; mjd; nray;eltbf;iffis Kd;$l;bNa tpsf;Fk;NghJ> 

mtw;iw epu;tfpg;gjw;fhd toptif nra;ag;gLfpwJ. Nkyhz;ikapd; 

nray;ghl;by;> gy;NtW Nkyhz;ik cj;jpfs;> nray;Kiwfs; kw;Wk; 

jdp egu; kw;Wk; FO Kaw;rpfis xUq;fpize;j kw;Wk; mwpthu;e;j 

Kiwapy; gad;gLj;Jtjd; %yk; KbntLj;jy; mlq;Fk;. ,yhgj; 

jpl;lkply; my;yJ tuT nryTj; jpl;lk; vd;gJ rpwe;j Nkyhz;ikj; 

jpwid miltjw;F Kiwahd mZFKiw MFk;. epjp Nkyhsu; 

Fwpg;ghf epjp my;yJ ,yhg jpl;lkpLjypy; Mu;tk; nfhz;ltu; vd;gjhy; 

,e;j myfpy;> epjpj; jpl;lkply; kw;Wk; tuT nryT jpl;lk; gw;wp 

fw;Wf;nfhs;syhk;. epjpg; gFg;gha;T kw;Wk; nghWg;Gzu;T fzf;fPL 

Mfpatw;wpy; tpfpjq;fs; vt;thW cjTfpd;wd vd;gijAk; ePq;fs; 

Gupe;Jnfhs;s KbAk;.

3.1 Nehf;fq;fs;

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

•• 	tuT nryTj; jpl;lj;jpd; nghUis tpsf;f KbAk;.

•• 	tuT nryTj; jpl;lq;fisg; gw;wp tpthjpf;f KbAk;.

•• 	nghWg;Gzu;T fzf;fpLjy; gw;wp tptupf;f KbAk;.
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epjpj; jpl;lkply; 3.2. tuT nryTj; jpl;lj;jpd; nghUs;

tuT nryT my;yJ tuT nryTj; jpl;lj;jpd; Nehf;fq;fisg; gw;wp 

Muha;tjw;F Kd;> xU Fwpg;gpl;l tuk;gpy; xU tuT nryT jpl;lj;jpid 

tiuaWf;fyhk;. epjpepiy mwpf;if vd;gJ> xU epWtdj;jpd; 

nray;ghLfs; kw;Wk; tsq;fisg; gw;wp vjpu;fhyj;jpy; Fwpg;gpl;l 

fhyj;Jf;F xU tpupthd kw;Wk; xUq;fpizf;fg;gl;l jpl;lkhFk;.

	,J Fwpg;gpl;l Nehf;fq;fis miltjw;F epu;thfj;jpd; 

Nehf;fq;fspd; jpl;lq;fshFk;. tuT nryTj; jpl;lj;ij jahupj;jYk; 

nraw;gLj;jYk; ntw;wpaikf;F> Kfhikj;Jtj;jpd; mu;g;gzpg;gpw;F 

Kf;fpakhdjhFk;.

	tuT nryTj; jpl;lj;jpd; mbg;gil $Wfs;:

(i)	 ,J xU tpupthd kw;Wk; xUq;fpize;j jpl;lkhFk;.

(ii)	 ,J epjp mbg;gilapy; ntspg;gLj;jg;gLfpwJ.

(iii)	,J epWtdj;jpd; nray;ghLfs; kw;Wk; tsq;fSf;fhd 

jpl;lkhFk;.

(iv)	 ,J xU Fwpg;gpl;l fhyfl;lj;jpw;fhd vjpu;fhyj; jpl;lkhFk;.
xUq;fpize;j jpl;lk;: xU tuT nryT jpl;lk; vd;gJ xU epWtdj;jpd; 

vjpu;fhy vjpu;ghu;g;G vdg;gLk;. jpl;lkpLjy; vd;gJ njhlu;Gila khw-

pfis fl;Lg;gLj;jYk; ifahSjYk; MFk; — fl;Lg;gLj;jf;$baJ 
kw;Wk; fl;Lg;gLj;j KbahjJ — cWjpaw;w jd;ikapd; jhf;fj;ij 

Fiwg;gJ MFk;. epWtdj;jpd; eyid fUj;jpy; nfhz;L Rw;Wr;R+oypy; 

jhf;fj;ij Vw;gLj;Jk; tifapy; epu;thfj;ij Kidg;Gld; nray;gl 

itf;fpwJ. xU tuT nryT> jpl;lj;ij rk;gpujha Kiwapy; 

ntspg;gLj;JtNjhL> epWtdj;jpd; vjpu;ghu;g;Gfis czu cjTfpwJ. 

midj;J eltbf;iffSk; nray;ghLfSk; guprPypf;fg;gl Ntz;Lk; 

vd;w vz;zj;jpy; ,J xU tpupthd jpl;lkhf nray;gLfpwJ. ,J xl;L 

nkhj;jkhf epWtdj;jpd; tuT nrythf cs;sJ. epjp epiy mwpf;ifapy; 

gy;NtW gpupTfSf;fhd tuT nryTfs; jahupf;fg;gLfpd;wd> Mdhy; 

mit nkhj;j tuT-nryTj; jpl;lj;jpd; $WghLfs; kw;Wk; jiyik 

tuT nryT MFk;. epWtdj;jpd; gy;NtW gpupTfSf;fhd tuT nryT-

fis xUq;fpizj;J> tpupthd my;yJ KOikj; jpl;lg;gl;bay; 

jahupf;fg;gLfpwJ. epWtdj;jpd; gy;NtW gpupTfSf;fhd epjpepiy 

mwpf;if $l;lhf jahupf;fg;glhJ> xd;Wf;nfhd;W ,zf;fkhf 

,Ue;jhy;> jiyik tuT nryT mjd; Kf;fpaj;Jtj;ij ,of;f 

NeupLk;> NkYk; epWtdj;jpd; vjpu;ghu;g;Gfis epiwNtw;Wtjpy; jPq;F 

tpistpf;ff; $baJ vd;W ep&gpf;fg;glyhk;.

epjpapd; jFjpfs;: nray;ghl;L Nehf;fq;fSf;fhf> xU tuT nryT 

jpl;lk; vg;nghOJk; epjp mbg;gilapy; fzf;fplg;gLfpwJ. Muk;gj;jpy; 

,e;j tuTnryTj;jpl;lq;fis msTfspd; mbg;gilapy; mgptpUj;jp 

nra;a KbAk;. Mdhy; ,Wjpahf mit gzg; gpuptpy; (&gha;> 

lhyu;fs; my;yJ gTz;Lfs;> Kjypad) ntspg;gLj;jg;gl Ntz;Lk;. 

vLj;Jf;fhl;lhf> nfhs;Kjy; kw;Wk; cw;gj;jp epjpepiy mwpf;if 
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epjpj; jpl;lkply;KiwNa %y nghUs; kw;Wk; epiwTw;w jahupg;Gfspd; myFfis 

cs;slf;fpaJ MFk;. njhopyhsu; tuT nryTj; jpl;lk; Mz;fs; kw;Wk; 

njhopyhsu;fspd; kzpNeuq;fis cs;slf;fpaJ my;yJ tpw;gid tuT 

nryT jpl;lk;> gpuNjrq;fs; kw;Wk; thbf;ifahsu;fis cs;slf;fpaJ 

MFk;. Mdhy;> ,e;j tuT nryTfs; midj;Jk; xU nghJthd 

gFjpapy; ntspg;gLj;jg;gLk;NghJ kl;LNk xUq;fpize;j kw;Wk; tpup-

thd tuT nryit cUthf;fKbAk;. gzg;gpupT re;Njfkpy;yhky; 

nghJthd xU gFjpahf nray;gLfpwJ.

,af;fk; kw;Wk; tsq;fs;: xU tuT nryT jpl;lk; vd;gJ epWtdq;fspd; 

nray;ghLfs; my;yJ eltbf;iffSf;F jpl;lkpLtjw;fhd xU 

nray;KiwahFk;. xt;nthU eltbf;ifapd; ,uz;L mk;rq;fs;: 

tUtha;fs; kw;Wk; nryTfs; MFk;. ,e;j tuT nryTj; jpl;lkhdJ 

xU Fwpg;gpl;l nraw;ghL njhlu;ghd tUkhdq;fisAk; nryT-

fisAk; jpl;lkpl;L> mstPL nra;a Ntz;Lk;. tUtha;fs; kw;Wk; 

nrytpdq;fSf;fhf kl;LNk jpl;lkply; nra;af;$lhJ> Mdhy; 

nray;ghLfis Nkw;nfhs;tjw;fhd mtrpakhd tsq;fSk; jpl;lkplg;gl 

Ntz;Lk;. tsq;fs;> epjp Mjhuq;fs; Mfpait jpl;lkpLjypy; 

cs;slq;fpajhFk;.

Neu $Wfs;: tuT nrytpy; Neuk; gupkhzj;ij Nru;f;f Ntz;Lk;. xU 

Fwpg;gpl;l fhy msT njhlu;ghdjhf ,Ue;jhy; kl;LNk tuT nryT 

mu;j;jKs;sjhf ,Uf;Fk;; tuT nryTj; jpl;l kjpg;gPLfs; Fwpg;gpl;l 

fhyj;jpw;F kl;LNk nghUj;jkhdjhf ,Uf;Fk;. vLj;Jf;fhl;lhf> 

10>00>000 myF cw;gj;jp ,yf;F my;yJ 50>00>000> ,yhg ,yf;if 

milatpy;iy vd;wpUg;gpd; ,J nghUl;glhJ. ehk; Kd;G Fwpg;gpl;lJ 

Nghy;> xU epWtdk; mjd; ePz;l fhy> gue;j ,yf;fhd ePz;l fhy 

epiyj;J ,Uj;jy;> mjpfgl;r tpw;gid> mjpfgl;r ePz;l ,af;f 

,yhgq;fs;> Copau; jpUg;jp> thbf;ifahsu; jpUg;jp> r%fg; nghWg;Gfs; 

Kjypad> njsptw;w> gz;G tpjpKiwfs; nfhz;bUf;fyhk;. Mdhy;> 

epWtdj;jpd; ,e;j gz;ghd vjpu;ghu;g;Gfis miltjw;F> FWfpa fhyf; 

Fwpf;Nfhs;fs; my;yJ ,yf;Ffs;> mstPL Kiwapy; ntspg;gLj;jg;gLk;> 

mit mila Ntz;ba fhyj;jpw;F njhlu;Gilajhf ,Uf;f Ntz;Lk;. 

xU tUl fhyj;jpw;F xU nghJthd tuT nrythdJ fhyhz;L 

my;yJ rpy rkaq;fspy; khjhe;jpu tuT nrythf gpupf;fg;glyhk;.

tuT nryT kw;Wk; Kd;fzpg;G

xU tuT nryT jpl;lk; xU Kd;fzpg;G Nghy ,Uf;fhJ. fle;j fhy 

juTfs; kw;Wk; vjpu;ghu;j;j khw;wq;fis mspj;jhYk;> epfo;Tfspd; 

rhj;jpaq;fis Kd;fzpg;G vd;W $wyhk;. Kd;fzpg;ig epiwNtw;wj; 

Njitahd Nkyhz;ikg; nghWg;G Fwpj;J vt;tpjkhd mDkhdk; 

,Uf;fhJ. tuT nryTj; jpl;lk; vd;gJ> Kd;fzpg;Gfs; miltij> 

Neu;kiwahd kw;Wk; czu;TG+u;tkhd eltbf;iffs; %yk; kw;Wk; 

epfo;Tfis ghjpf;Fk; epu;thfj;jpd; Nehf;fq;fspd; ntspg;ghL MFk;. 

,J> $wg;gl;l Nehf;fq;fis miltij cWjp nra;Ak; Nkyhz;ikg; 

nghWg;gpid nfhz;Ls;sJ. ,J Ngr;Rthu;j;ij> xg;Gjy; kw;Wk;  

kWguprPyid nray;Kiwfis cs;slf;fpaJ.
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epjpj; jpl;lkply; xU tuT nryT jpl;lj;jpw;F khwhf> xU fzpg;G gpd;tUk; mk;rq;fis 

nfhz;Ls;sJ:

(i)	 Kd;fzpg;ig miltjw;F> Kd;dwptpg;ghsu; kPJ ve;j 

cWjpg;ghl;ilAk; mJ nfhz;bUf;ftpy;iy.

(ii)	 ,J tuyhw;Wj; jfty;fspd; mbg;gilapyhdJ> Gjpa 

juTfs; fpilf;Fk; Nghnjy;yhk; jpUj;jg;gLfpwJ.

(iii)	,J epjp Kiwapy; ntspg;gLj;jg;gl Ntz;ba 

mtrpakpy;iy.

(iv)	 ,J vg;NghJk; Xuhz;L fhyk; cWjpahf ,Uf;fhJ.

(v)	 ,J Ngr;Rthu;j;ij> mq;fPfhuk; kw;Wk; guprPyidfis 

cs;slf;fpaJ ,y;iy.

tuT nrytpd; Nehf;fk;

tuT nryTj; jpl;lk; my;yJ epjp jpl;lkplypd; gpujhd Nehf;fq;fs;:

(i)	 Fog;gj;ijj; jtpu;g;gjw;F kw;Wk; mtu;fsJ  

jFjpia vspjhf;Ftjw;F njspthd> Kiwahd tifapy; 

epWtdj;jpd; vjpu;ghu;g;Gfis (,yf;Ffs;) Fwpg;gpLtjw;F.

(ii)	 epWtdj;jpd; Kfhikj;Jtj;Jld; rk;ge;jg;gl;l 

midtUf;Fk; vjpu;ghu;g;Gfis njupag;gLj;jy;> mjdhy; 

mtu;fs; Gupe;Jnfhs;Sjy;> Mjutspf;fy; kw;Wk; 

nraw;gLj;jy;.

(iii)	cWjpaw;w jd;ikia Fiwj;jy; kw;Wk; ,yf;Ffisr; 

rhjpg;gjw;F jdpegu; kw;Wk; FO Kaw;rpfis rupahd 

jpirapy; itj;jy; Nghd;w tpupthd nray;jpl;lq;fis 

mspj;jy;.

(iv)	 tsq;fspd; gad;ghL mjpfkhfpajw;fhd eltbf;iffs; 

kw;Wk; Kaw;rpfis xUq;fpizj;jy;.

(v)	 jdpegu;fs; kw;Wk; myFfspd; nray;jpwid mstpLtjw;Fk; 

fl;Lg;gLj;Jtjw;Fk; kw;Wk; Njitahd rupahd eltbf;if 

vLf;fg;gl Ntz;ba jftypd; mbg;gilapy; jfty;fis 

toq;Ftjw;F xU topKiwia toq;Fjy;.

3.3 tuT nryTj; jpl;lj;jpd; tiffs;

xU tpupthd tuT nryT jpl;lk; xU jiyik tuT nryTj; jpl;lj;jpd; 

KOikahd njhFg;Gld; $ba tuT nryTj; jpl;lj;ij jahupg;gij 

cs;slf;fpaJ vd;gij Kd;du; ehk; typAWj;jpAs;Nshk;. jiyik 

tuT nryTj; jpl;lj;jpd; %d;W Kf;fpa $Wfs;: (i) nray;ghl;L 

tuTnryTj;jpl;lq;fs;> (ii) epjp tuT nryTj; jpl;lk; kw;Wk; (iii) 
%yjd tuT nryTj; jpl;lk;.



Self-Instructional
Material� 29

Fwpg;Gfs;

epjpj; jpl;lkply;(i) nray;ghl;L tuTnryTj;jpl;lq;fs;

nray;ghl;L tuT nryTj; jpl;lk;> cw;gj;jp> tpw;gid kw;Wk; nfhs;Kjy; 

Nghd;w epWtdq;fspd; eltbf;iffs; my;yJ nray;ghLfspd; 

jpl;lkply; njhlu;ghdjhFk;. ,af;f tuTnryTj; jpl;lk; ,uz;L 

gFjpfs; nfhz;lJ. xd;W jpl;lk; my;yJ nray;ghL tuT nryT 

jpl;lk;> ,uz;L  nghWg;G tuT nryT jpl;lk; MFk;. ,e;j epWtdq;fspd; 

nray;ghLfis ftdpg;gjw;fhd ,uz;L ntt;NtW topfis ,it 

gpujpgypf;fpd;wd Mdhy; xNu KbTfis nfhz;ljhFk;.

•• 	jpl;lk; my;yJ nray;ghl;L tuT nryTj; jpl;lk; mLj;j Mz;by; 

epfo;j;jg;gLk; nray;fs; my;yJ nray;ghLfis Fwpg;gpLfpwJ.  

,e;j tifahd tuT nryTj; jpl;lj;ij jahupg;gjw;fhd 

xU ju;f;fuPjpahd top> xt;nthU jahupg;G> vjpu;ghu;f;fg;gLk; 

tUtha;fs; kw;Wk; mjDld; njhlu;Gila nrytpdq;fSf;Fk; 

jpl;lkpl Ntz;Lk;. jpl;l tuT nryTj; jpl;lkhdJ vjpu;ghu;f;fg;gLk; 

vjpu;fhyj;ij jdpg;gl;l Kiwapy; fhl;rpg;gLj;Jtjw;Fk;> 

epWtdj;jpd; gy;NtW nray;ghLfs; my;yJ nray;ghLfspy; 

rkepiyia cWjp nra;aTk; cjTfpwJ.

•• 	nghWg;Gzu;T tuT nryT mwpf;if jdpegu; nghWg;Gfs; 

mbg;gilapy; jpl;lq;fs; Fwpg;gplg;gLfpwJ. xU nghWg;ghd 

egupd; cz;ikahd nray;jpwid vjpu;ghu;f;Fk; nray;jpwDld; 

xg;gpLtjd; %yk; fl;Lg;ghl;il miltNj> ,e;j tifahd 

tuT nrytpd; mbg;gil Nehf;fkhFk;. epr;rakhf> xU jdp egu; 

fl;Lg;ghl;Lf;F cl;gl;l eltbf;iffSf;F kl;LNk nghWg;ghthu;. 

xU jdp egu; jdJ nghWg;Gzu;Tld; $ba nray;ghl;L tuT 

nryT ghfq;fis jahupg;gjw;F <LgLj;jpf;nfhs;s Ntz;Lk;.

	nray;ghl;Lg; tuT nryTil rpj;jupf;Fk; ,e;j ,uz;L top-

KiwfSk; Fwpg;gplj;jf;fit. Vnddpy;> jpl;l tuTnryTj; jpl;lk; 

vd;gJ Kjd;ikahf jpl;lkply; nray;KiwahFk;> nghWg;Gzu;T tuT 

nryT xU fl;Lg;ghl;Lf; fUtpahFk;. jpl;l tuT nryT epWtdj;jpd; 

epWtd fl;likg;Gf;F Vw;g tbtikf;fg;gl Ntz;bajpy;iy> Mdhy; 

nghWg;Gzu;T tuT nryT ,Ug;gJ mtrpakhFk;. vdNt> ,e;jj; jpl;lk; 

(jpl;l tuT nryTj; jpl;lk;)> cz;ikahd eilKiwf;F Kd;du; 

(nghWg;Gzu;T tuT nryT) fl;Lg;ghlhf khw;wg;gl Ntz;Lk;. NkYk; 

jpl;lj;ij epiwNtw;Wtjpy; <Lgl;Ls;s egu;fSf;Fj; njupag;gLj;jp 

mjd;%yk; mtu;fSf;F vd;d vjpu;ghu;f;fg;gLfpwJ vd;gij mtu;fs; 

Jy;ypakhfj; njupe;J nfhs;s KbAk;.

nray;ghl;L tuT nryT jahupf;fg;glf;$ba ,uz;L topfs; 

cs;sd 

(a) fhy jpl;lkply; kw;Wk; (b) njhlu;r;rpahd jpl;lkply;
fhy ml;ltizapl Kiw tuT nryTj; jpl;lk;> tuT nryT 

jpl;l fhyk; fle;J> tpupthd jpUj;jj;jpw;F toq;fg;glhky;> tutpUf;Fk; 

tUlj;jpw;fhd tuTnryTj; jpl;lj;ijj; Nkw;nfhs;tJ Nghd;wtw;iw 

cs;slf;fpajhFk;. nghJthf> tuT nryT fhyk;> khjq;fshfg; 
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epjpj; jpl;lkply; gpupf;fg;gl;Ls;sJ; mjhtJ tUlhe;j tuT nryTj; jpl;lk; khjhe;j 

kjpg;gPLfisf; nfhz;ljhFk;. njhlu;r;rpahd tuTnryTj;jpl;lkhdJ 

njhlu;e;J khwpf;nfhz;bUf;Fk; epiyikfSf;fhd tuT nryTj; 

jpl;lj;ij kWrPuikf;Fk; xU mikg;Gf;F toq;FfpwJ. ,e;j Kiw xU 

cj;Njr tUlhe;jpu tuTnryTj; jpl;lj;ij jahupf;fg;gLtJ MFk;. 

,J khjk; my;yJ fhyhz;bw;F xU KbT iftplg;gl;L tUq;fhyj;jpy; 

xU khjk; my;yJ fhyhz;Lf;F Nru;f;fg;gLk;. njhlu;r;rpahd (my;yJ 

cUSk;) tuT nryT jpl;lj;ij > mjd; FWfpa J}u jpl;lkply; gw;wp 

epu;thfj;ij njhlu;e;J jpl;ltl;lkhd Kiwapy; rpe;jpf;f J}z;LfpwJ. 

epiyahd epWtdq;fshf ,Ue;jhy;> mJ epahakhd Jy;ypaj;Jld; 

fzpg;gjw;F> fhy tuT nryT jpl;lj;ij gad;gLj;jyhk;. Efu;Nthu; 

Nfhupf;iffspd; epr;rakw;w nray;fspy; ,aq;Fk; me;j epWtdq;fspd; 

njhlu;r;rpahd tuT nryTj; jpl;lk; tpUk;gj;jf;fjhf ,Uf;Fk;> NkYk; 

mjpf mstpyhd Row;rpapd; Vw;w ,wf;fq;fs; ntspg;gLk;.

(ii) epjp tuT nryTj; jpl;lk;

epjp tuTnryTj; jpl;lq;fs; nray;ghl;L tuT-nryTj; jpl;lq;fspd; 

epjp cl;Fwpg;GfSld; - vjpu;ghu;f;fg;gLk; gz tuTfs; kw;Wk; gzg; 

gha;r;ry;fs;> epjp epiy kw;Wk; nray;ghl;L KbT Mfpatw;Wld; 

njhlu;Gilajhf ,Uf;Fk;. epjp tuT nryTj; jpl;lq;fspd; Kf;fpakhd 

$Wfs;: gz tuT nryTj; jpl;lk;> rhu;gw;w ,Ug;Gepiy> tUkhd 

mwpf;if kw;Wk; epjp epiyfspy; Vw;gLk; khw;wq;fspd; mwpf;iffs; 

MFk;.

•• 	epjp tuT nryT jpl;lj;jpd; kpf Kf;fpakhd mk;rk; gz tuT 

nryT jpl;lkhFk;. xU ey;y epu;thfk;> nuhf;f ,Ug;ig cfe;j 

mstpy; itj;jpUf;Fk;; kpff; Fiwe;j nuhf;fk; xU epWtdj;jpd; 

gzg;Gof;fj;ij Mgj;jpw;Fs;shf;FfpwJ> NkYk; mjpf gzk;> 

my;yJ nuhf;fk; ,yhgj;ij Fiwf;f Kw;gLfpwJ. xU epWtdk; 

vg;NghJk; jdJ Njitfisg; G+u;j;jp nra;a NghJkhd nuhf;f 

,Ug;gpid guhkupj;J> gadw;w gzj;ij kpfTk; ,yhgfukhd 

Kiwapy; gad;gLj;j Ntz;Lk; vd;gjha; gz tuT nryT 

jpl;lj;jpd; Kf;fpa Nehf;fkhFk;.

•• 	rhu;G epjp mwpf;iffs;. nuhf;f tuT nryTj; jpl;lj;jpw;F 

$Ljyhf> ,J jpl;lkplg;gl;l> my;yJ rhu;G tbtk;> ,Ug;Gepiy 

kw;Wk; tUtha; mwpf;ifia jahupf;fTk; gad;gLfpwJ. nuhf;fj; 

jpl;lg;gl;bay;> vjpu;fhy nrhj;Jf;fs;> nghWg;Gfs; kw;Wk; 

tUkhdk;-mwpf;if njhlu;ghd jfty;fis toq;Fk; NghJ xU 

epWtdj;jpd; vjpu;ghu;j;j nuhf;f epiyia ntspg;gLj;JfpwJ. 

,e;j mwpf;iffs;> vjpu;ghu;g;G epiwe;j eltbf;iffs; %yk; 

vjpu;ghu;f;fg;gLk; KbTfis milahsk; fhz;gjw;F jahuhf 

,Uf;Fk;. jw;Nghija kw;Wk; fle;j fhy epjp mwpf;iffspd; 

gFg;gha;T> epWtdj;jpd; epjp epiyik kw;Wk; nray;jpwdpy; 

khw;wj;jpd; jpiria Fwpg;gpLfpwJ. fle;j fhy jpiriaf; 

filgpbf;fTk; my;yJ mjid khw;w vjpu;fhyj;jpy; 

jpl;lkplg;glyhk;. gz tuTnryTj; jpl;lk; kw;Wk; rhu;G 
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epjpj; jpl;lkply;tbtikg;G mwpf;iffisj; jahupj;jy;> jdJ nfhs;iffisAk; 

nray;ghLfisAk; rkepiyg;gLj;Jtjw;fhf epu;thfj;ij  

J}z;Ljyhf nray;gLk;.

xU epWtdj;jpd; epjpapay; epiyfspy; Vw;gLk; khw;wq;fspd; 

fhuzkhf> epjp epiyikapy; khw;wq;fs; vd;w mwpf;ifapd; %yk; 

rpwg;ghf ntspg;gLj;jg;gLfpwJ. ,e;j mwpf;iffs; ,g;NghJ kpf 

Kf;fpaj;Jtk; tha;e;jjhf khwptpl;ld kw;Wk; epWtdq;fs; %yk; 

%d;whtJ epjp mwpf;ifahf jahupf;fg;gLfpd;wd. ,e;j mwpf;if 

kpfj; njspthf epWtdj;jpd; epjp Mjhuq;fspd; Mjhuq;fisAk;> 

gad;fisAk; fhl;LfpwJ. epjp epiyikapy; Vw;gLk; khw;wq;fisg; gw;wpa 

cj;Njr mwpf;ifahdJ> epWtdj;jpd; epjp Mjhuq;fspd; kPJ tuT 

nryTj; jpl;l eltbf;iffspd; tpisit fhl;Ltjw;F> ,Ug;Gepiyf; 

Fwpg;gpypUe;J kw;Wk; tUkhd mwpf;ifapypUe;J jahupf;fg;glyhk;. 

Mjhaq;fs; mspj;jy;> flidj; jpUg;gpr; nrYj;Jjy;> epiyahd 

nrhj;Jf;fis ngWjy;> fld; ngWjy; my;yJ gq;F %yjdj;ij 

toq;Fjy; Mfpatw;iw epWtdkhdJ jdJ nfhs;iffis jpl;lkpl 

KbAk;.

(iii) %yjd tuT nryTj; jpl;lk;

%yjd tuT nryTj; jpl;lk;> xt;nthU jpl;lj;jpd; kjpg;gPl;Lr; nryT 

kw;Wk; gzg; gha;r;ry;fs; Mfpatw;Wld;> kjpg;gplg;gl;l jpl;lq;fis 

ngWtjw;fhd jpl;lkpliy cs;slf;fpaJ. ,j;jifa jpl;lq;fSf;F 

mjpf epjp Njitg;gLtjhy; epWtdj;jpw;F ePz;lfhy jhf;fq;fs; 

Vw;gLfpd;wd. ePz;l fhyf;fl;lj;jpw;F Nky; gztuTfs; gw;wpa 

kjpg;gPLfs; epr;rakw;w epiyapy; cs;sjhy; %yjd tuT nryTj; 

jpl;lq;fs; jahupg;gJ  fbdkhdjhFk;.

	%yjd tuT nryTfs; nghJthf nray;ghl;L tuT nryTf-

spy; ,Ue;J jdpahf jahupf;fg;gLfpd;wd. gy epWtdq;fspy;> KjyPl;L 

jpl;lq;fSf;F cupa epjp xJf;fPL nra;a> tuT nryT FOtplj;jpy; 

jdpahf xU FO cs;sJ. %yjd tuT nryT jpl;lj;jpy;> xt;nthU 

jpl;lj;jpd; ,yhgj;ijAk; ftdkhf kjpg;gPL nra;a Ntz;Lk;. xU 

jpl;lj;jpd; ,yhgj;jpd; jd;ikia epu;zapf;f gy;NtW cj;jpfis 

gad;gLj;j KbAk;. gad;gLj;jg;gLk; El;gk; jdpg;gl;l fUj;J NtWghL 

kw;Wk; jpl;lj;ij Vw;Wf; nfhs;s Ntz;Lkh my;yJ ,y;iyah vd;gij 

njspthf Fwpf;Fk; jpwd; nfhz;ljhf ,Uf;f Ntz;Lk;.

tuT nryTfis jahupj;jy;

xU KOikahd tuTnryTj;jpl;l Kiwikapy; nghJthf (a) xU 
tpw;gid tuT nryT jpl;lk;> (b) cw;gj;jp tuT nryT jpl;lk;> (c) 
nfhs;Kjy; tuT nryT jpl;lk;> (d) gz tuTnryTj;jpl;lk;> (e) rhu;G 
mwpf;if> kw;Wk; (f) %yjdr; nrytpdk; tuT nryT MFk;.

tpsf;fk;: fz;zhb jahupg;G epWtdk; gpd;tUk; jfty;fspypUe;J 

19X1 Mk; Mz;bw;fhd tuTnryTj; jpl;lj;ij fzf;fpl;L Kd;itf;f 

Ntz;Lk;:
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epjpj; jpl;lkply;
tpw;gid

tise;j fLikahd fz;zhb `3,00,000
fbdkhd fz;zhb `5,00,000
Neub nghUs; nryT 60% of sales 

Neub Cjpak; 20 workers @ &150 p.m 

njhopw;rhiy Nky;epiyfs;

kiwKf ciog;G:

gzp Nkyhsu;fSf;F khjj;jpw;F 

`500

Nkw;ghu;itahsUf;F khjj;jpw;F 

`400

filfs; kw;Wk; cjpup ghfq;fs; 21/2% on sales

Nkf; kPJ Nja;khdk; `12,600

xsp kw;Wk; rf;jp `5,000

gOJghu;j;jy; Kjypad. `8,000

kw;w gytpj rpy;yiu  t];Jf;fs; 10% on Daily Wages

epu;thfk;> tpw;gid kw;Wk; tpepNahfj;jpd; nryTfs; tUlj;jpw;F 

`14>000. (C.A. jftikj;jJ)
j P u ; T :

jiyik tuT nryT mwpf;if 19X1
(A) (i) tpw;gid 
tuTnryT

`

fbdkhd 

fz;zhb (msT)

3,00,000

tise;j fbd-

khd fz;zhb 

(msT)

5,00,000
8,00,000
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epjpj; jpl;lkply;(ii) FiwT: 
epu;thfk;> 

tpw;gid kw;Wk; 

tpepNahf nryT

14,000

epfu tpw;gid 

tUtha;

7,86,000

(B) cw;gj;jp 

nryT tuT 

nryT

Neubg; nghUs; 

60% tpw;gid 
(msT)

4,80,000

Neub Cjpak; (20 

× 150 × 12)
36,000

Kjd;ik nryT 5,16,000

njhopw;rhiy 

Nky;epiyfs;

khwpfs;: 

];Nlhu;fs; kw;Wk; 

cjpup ghfq;fs; 

21/2% tpw;gid

20,000

xsp kw;Wk; rf;jp 5,000

gOJ ghu;j;jy; 8,000 33,000

5,49,000
epiyahd:

kiwKf ciog;G

gzp Nkyhsu; 6,000
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epjpj; jpl;lkply;
Nkw;ghu;itahsu; 4,800

Nja;khdk; 12,600

gytpj rpy;yiu 

t];Jf;fs;

3,600 27,000

Ntiy nryTfs;

(C) vjpu;ghu;j;j 
,yhgk; (A-B)

5,76,000

2,10,000

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

1. Kd;fzpg;G gw;wp tiuaWf;fTk;.

2. jiyik tuT nryTj; jpl;lj;jpd; %d;W $Wfis tptupf;fTk;.

3. njhlu;r;rpahd tuT nryT vd;why; vd;d?

3.4	 tuT nryTj; jpl;lj;jpd; ed;ikfs;

kPz;Lk; typAWj;Jtjw;fhf> jpl;lkply; xU Nkyhz;ik fUtpahFk;> 

,J epu;tfpg;gjw;fhd topahFk;. gpd;tUgit> tuT nryTj; jpl;lk; 

kpfTk; Fwpg;gplj;jf;f ed;ikfs; MFk;.

1.	fl;lha jpl;lkply;: tuT nryT vjpu;fhyj;jpw;fhd jpl;lkpliy 

epu;tfpj;J tUfpwJ. tuT nryTj; jpl;l nray;Kiw epu;thfj;ij 

epu;tfpf;fTk; kw;Wk; tpahghu eltbf;iffis epu;tfpg;gjpy; 

jpwk;glTk;> jpwikAlDk; ,Uf;f Ntz;Lk;. ve;jnthU 

jPu;khdj;ijAk; vLg;gjw;F Kd;du;> mtw;wpd; gpur;rpidfs; 

kw;Wk; njhlu;Gila khwpfs; Mfpatw;iw ftdkhf kjpg;gPL 

nra;tjw;F Nkyhsu;fis Cf;fg;gLj;JfpwJ.

2.	xUq;fpize;j nray;ghLfs;:gy;NtW Jiwfspd; Kaw;rpfis 

njhFj;J > xUq;fpizj;J> rkd;gLj;Jk; tifapy;> tuT nryT 

epWtdj;jpd; xl;Lnkhj;j Nehf;fq;fis epiwNtw;wpl cjTfpwJ. 

,jdhy;> JiwfspilNa> Fwpf;Nfhs; ,zf;fKk;> xw;WikAk; 

Vw;gLfpwJ.

3.	nray;jpwd; kjpg;gPL kw;Wk; fl;Lg;ghL: tuT nryT jpl;lkply; 

fl;lj;jpy; jpl;ltl;lkhd vjpu;ghu;g;Gfis toq;Ftjd; %yk; 

fl;Lg;ghl;L trjpfis Nkk;gLj;JfpwJ> ,jd; tpisthf 

mLj;j nray;jpwid Muha;tjw;fhf xU Fwpg;G rl;lkhf 

gad;gLj;jyhk;. fle;j fhy nray;jpwd; vd;gJ njhlu;e;J 

khwpf; nfhz;bUf;Fk; tuyhw;Wf; fhuzpfis mbg;gilahff; 

nfhz;bUg;gpd;> re;Njfj;jpw;F ,lkpd;wp> tuT nryT nray;jpwd; 
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epjpj; jpl;lkply;fle;j nray;jpwid tpl xg;gPl;lstpy; kpfTk; nghUj;jkhd 

jukhf ,Uf;fpwJ>

4.	gaDs;s jfty; njhlu;G: tuT nryT %yk; jfty; gupkhw;wj;jpd; 

juk; Nkk;gLj;jg;gLfpwJ. 

	 epWtdj;jpd; Nehf;fq;fs;> tuTnryTj; jpl;l ,yf;Ffs;> 

jpl;lq;fs;> mjpfhuk; kw;Wk; nghWg;G kw;Wk; jpl;lq;fis 

nray;gLj;Jtjw;fhd eilKiwfs; Mfpait njspthf 

vOjg;gl;L> epWtdj;jpd; midj;J jdpegu;fSf;Fk; tuT 

nryTj; jpl;lj;jpd; %yk; njupag;gLj;jg;gLfpd;wd. ,jd; %yk; 

Nkyhsu;fs; kw;Wk; Jizg;gzpahsu;fspilNa ey;y Gupjy; 

kw;Wk; ,zf;fkhd cwT Vw;gLk;

5.	tsq;fis KOikahfg; gad;gLj;Jjy;: tuT nryTj; jpl;lk; 

epWtdj;jpd; %ytsq;fs; kw;Wk; %yjdj;jpd; gad;ghl;il 

Nkk;gLj;j cjTfpwJ; epWtdj;jpd; nkhj;j Kaw;rpfis kpfTk; 

,yhgfukhd topfspy; ,af;Ftjpy; ,J cjtp nra;fpwJ.

6.	cw;gj;jpj; jpwd; Nkk;ghL: tuT nryT jhu;kPf tsu;r;rpia 

mjpfupf;fpwJ> ,jdhy; gzpahsu;fspd; cw;gj;jpj;jpwd;> 

jpl;lq;fs; kw;Wk; nfhs;iffs; Mfpatw;iw tbtikj;J> 

jdpg;gl;l ,yf;Ffs; kw;Wk; epWtd Fwpf;Nfhs;fSf;F  

,ilapyhd ,zf;fj;ij tsu;j;J> NkYk; jpwk;gl nray;gLtjw;F 

Cf;Ftpg;gjd; %yk; gzpahsu;fspd; cw;gj;jp jpwid mjpfupf;f 

KbAk;.

7.	,yhg kdg;ghd;ik: tuT nryTj; jpl;lk; ,yhgNehf;F kw;Wk; 

nryT-czu;T Nghd;w R+o;epiyia cUthf;FfpwJ.

8.	tpjptpyf;F %yk; Nkyhz;ik: tuT nryTj; jpl;l mwpf;iffs; 

%yk; Fwpg;gplj;jf;f tp\aq;fspy; Nkyhz;ik ftdk; nrYj;j 

tuT nryT mDkjpf;fpwJ; ,jd; %yk; Nkyhz;ikf;fhd 

Neuj;ijAk; Mw;wiyAk; ngUksT Nrkpf;fpwJ.

9.	nray;jpwd;: tuT nrythdJ eltbf;iffspd; nray;jpwd;> 

Nkyhz;ik Rakjpg;gPl;Lf;F mDkjp> kw;Wk; epWtd Nehf;fq;fis 

miltjw;fhd Kd;Ndw;wj;ij Fwpg;gjhFk;.

tuT nryT jpl;lkplypd; rpf;fy;fs; kw;Wk; FiwghLfs;

tuT nryTj; jpl;lk; vd;gJ gpur;rpidfSf;F jPu;T fhz;gjw;fhd 

xU Kiwahd mZFKiw MFk;. Mdhy;> mJ Kl;lhs;jdkhd 

xd;W fpilahJ; rpy gpur;ridfs; kw;Wk; tiuaiwfshy; ,J 

ghjpf;fg;gLfpwJ. xU tuT nryT Kiwia cUthf;Ftjpy; cs;s 

ngUk; gpur;ridfs;:

1.	Nkyhz;ikapd; midj;J epiyfspYk; cs;s MjuitAk; 

<Lghl;ilAk; ehLfpwJ.

2.	mu;j;jKs;s Kd;fzpg;Gfs; kw;Wk; jpl;lq;fis Fwpg;ghf 

tpw;gid jpl;lj;ij cUthf;Fjy; MFk;.
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epjpj; jpl;lkply; 3.	midj;J jdp egu;fisAk; tuT nryT jpl;lkpliy fw;gjw;fhf 

Cf;Ftpj;J> kw;Wk; KO <Lghl;ilAk; ngWjy; MFk;.

4.	tpUk;gpa nray;jpwd; nfhz;l ajhu;j;jkhd Nehf;fq;fs;> 

nfhs;iffs;> eilKiwfs; kw;Wk; juj;ij epWTjy;.

5.	tl;b tpfpjj;jpy; tuT nryTj; jpl;lj;ij gad;gLj;Jjy;.

6.	R+o;epiyfs; khWk; Nghnjy;yhk; gaDs;s njhlu;  

eilKiwfis guhkupj;jy; kw;Wk; tuT nryTj; jpl;lj;ij 

khw;wpaikj;jy;.

Nkyhz;ik gpur;ridfis jPu;f;Fk; xU fUtpaha; tuT 

nryT Kiwia gad;gLj;Jtjpy; gpd;tUk; tiuaiwfis epu;thfk; 

ftdj;jpy; nfhs;sNtz;Lk;:

1.	epu;thf jPu;g;G: tuT nryT vd;gJ rupahd mwptpay; my;y; mjd; 

ntw;wp kjpg;gPLfspd; Jy;ypaj;ij mbg;gilahff; nfhz;lJ 

MFk;. kjpg;gPLfs;> cz;ikfs; kw;Wk; epu;thf jPu;g;G Mfpatw;iw 

mbg;gilahff; nfhz;lit MFk;. jdpkdpj rhu;Gk;> jdpg;gl;l 

kdepiyapYk; Nkyhz;ikj; jPu;g;G ghjpf;fg;glyhk;. vdNt> 

tuT nryTj; jpl;lk; NghJkhd msT Nkyhz;ik jPu;g;gpd; 

NghJkhdjhFk;.

2.	njhlu;r;rpahd jftikT: FWfpa fhyj;jpy; epiwthd tuT 

nryT Kiwia epWTtJ rhj;jpakhf ,Uf;fhJ. tpahghu 

epiyikfs; Ntfkhf khWtjhy; tuT nryT jpl;lk; njhlu;e;J 

jftike;jpUf;fNtz;Lk;. tuT nryT jpl;lkply; njhlu;e;J 

gapw;rp ngw Ntz;Lk;; ,J xU khWk; nray;Kiw MFk;. epu;thfk; 

nghWikia ,of;ff; $lhJ; mtu;fs;> tuT nryT Kiwia 

Nkk;gLj;jp> gad;gLj;JtjpYk; gy;NtW EZf;fq;fisAk;> 

nray;KiwfisAk; Kaw;rp nra;a Ntz;Lk;. ,Wjpapy; mtu;fs; 

ntw;wp ngw;W> tuT nryTj; jpl;lj;jpd; gyd;fis nra;thu;fs;.

3.	eilKiwg;gLj;jy;: rupahd Kiwapy; jahupf;fg;gl;l tuT 

nryTj; jpl;lk;> Kiwahf nray;gLj;jg;glhtpl;lhy;> xU 

epWtdj;jpd; epu;thfj;ij Nkk;gLj;j KbahJ. tuT nryTj; 

jpl;lj;jpd; ntw;wpf;F> midtUk; Gupe;J nfhs;s Ntz;baJ 

mtrpakhFk;. NkYk;> Nkyhsu;fs; kw;Wk; Jizg;gzpahsu;fs; 

tuTnryTj; jpl;l ,yf;Ffis miltjw;F rPupa Kaw;rpfis 

Nkw;nfhs;tJ mtrpakhFk;. ,e;j epWtdj;jpy; cs;s midj;J 

egu;fSk; tuT nryTfis jahupg;gjpYk;> nray;gLj;jtjpYk; 

KO <LghL nfhz;bUf;f Ntz;Lk;. ,y;iynadpy; tuT nryT 

jpl;lkply; gaDs;sjhf ,Uf;fhJ.

4.	Nkyhz;ik jd;dpiwT: tuT nryT vd;gJ xU Nkyhz;ik  

fUtpahFk;— epu;tfpf;Fk; topahFk; Mdhy; ,J epu;thfk; 

fpilahJ. tuT nryTj; jpl;l Kiwik> Kfhikj;Jtj;ij 

nkj;jdkhf Mf;ff; $lhJ. Nkyhz;ikapd; rpwe;j gyd;fisg; 

ngw> Nkyhz;ik> Ez;zwpTj;jpwd;> Kd;fzpj; jpwd; 

Mfpatw;Wld; gpw Nkyhz;ik El;gq;fSld; $ba tuT 
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epjpj; jpl;lkply;nryTj; jpl;lj;ij gad;gLj;j Ntz;Lk;. tuT nryTj; jpl;lk; 

epu;thfj;jpw;F cjTk; Mdhy; ,jdhy; Nkyhz;ikia khw;w 

KbahJ.

5.	Njitaw;w tpguq;fs;: tuT nryT jpl;lkply;  Njitaw;w 

Kiwapy; tpupthd kw;Wk; rpf;fyhdjhf ,Ue;jhy;> ,J 

gadw;wjhfTk; tpiy cau;e;jjhfTk; ,Uf;Fk;. tuT nryT 

jpl;lj;ij tbtikg;gjpy; Jy;ypakhdjhfTk;> vspjpy; 

Gupe;J nfhs;s $bajhfTk;> nefpo;T jd;ik cilajhf 

,Uf;fNtz;Lk;. gad;ghl;by; fLikahdjhf ,Uf;f Ntz;Lk;.

6.	,yf;Ffspd; Kuz;ghL: tuT nryT ,yf;Ffs;> epWtdj;jpd; 

Nehf;fq;fSld; Kuz;gl;bUe;jhy;> tuT nryTj; jpl;lj;jpd; 

Nehf;fk; Njhy;tpaile;J tpLk;. ,J KbTfis nfhz;L 

Fog;gj;ij Vw;gLj;JfpwJ. tuT nryT ,yf;Ffs; xl;Lnkhj;j 

,yf;F Nehf;fq;fis miltjw;F jpl;ltl;lkhd ,yf;Ffs; 

MFk;. mtu;fs; epWtd Nehf;fq;fSld; ,zq;fp elf;f Ntz;Lk;.

3.5 nghWg;Gzu;T fzf;fpay;

%d;W Kf;fpa Nehf;fq;fis miltjw;F nryT fzf;fPL 

Njitg;gLfpwJ: (1) jahupg;G my;yJ NritfSf;fhd nryT 

epu;zak;> (2) ruf;F kjpg;gPL kw;Wk;(3) nryT fl;LghL. Kjy; ,uz;L 

Fwpf;Nfhs;fSk; ngUk;ghyhd epWtdq;fspd; nryT mikg;Gfs; 

%yk; ed;F gupkhwg;gLfpd;wd. tpiy epu;zaf; fl;Lg;ghl;Lr;  

nrytPdk; vd;w Nehf;fj;jpd; fhuzkhf> ngUk;ghyhd Neuj;jpy; nryT 

fl;Lg;ghl;L Nehf;fj;ij epiwNtw;wj; jtWfpwJ. tpiy kjpg;Gs;s 

cw;gj;jpg; nghUs;fSf;fhd nryT> jahupg;G my;yJ Nritapd; %yk; 

nryTfs; jpul;lg;gLfpd;wd. nryTfis jpul;Ltjw;fhd Kiw %yk; 

nryTfis fl;Lg;gLj;Jtjw;F cjtpfukhf ,Uf;fhJ. cz;ikahd 

nrytpdf; fl;Lg;ghl;bw;F tUk;NghJ> mJ mtu;fSf;Fj; jPq;fpiof;Fk; 

egu;fSf;fhd nrytpdq;fisf; fz;Lgpbg;gjw;F ,J ,aw;ifahfNt 

ek;gj;jf;fjhf ,Uf;fpwJ. xU epWtdk;> nryTfisf; fl;Lg;gLj;jf; 

$ba tifapy;> mtw;iw Mjpf;fk; nrYj;jr; nra;Ak; mjpfhuk; 

nfhz;ltu;fs; kPJ nryTfs; CLUTtjw;F nghWg;Gilikahf 

,Uf;Fk;. nghWg;Gs;s egu;fSld; nryTfis milahsk; fhl;Lk; 

,j;jifa mikg;G nghWg;G fzf;fPL vdg;gLfpwJ.

nghWg;Gzu;T fzf;fPL vd;gJ> cz;ikahd kw;Wk; tuT nryT 

nra;ag;gl;l nrytpdq;fs; (kw;Wk; tUtha;fs;) Mfpa ,uz;ilAk;> 

mtw;Wf;F nghWg;Ngw;Ws;s jdpegu;fshy; jpul;lg;gl;L> mwpf;ifapLk; 

xU mikg;G MFk;. nghWg;Gzu;T fzf;fpaypd; mbg;gil Nfhl;ghLfs;:

1.	xU epWtdj;jpw;Fs; nghWg;Gzu;T ikaq;fs; (KbntLf;Fk; 

myFfs;) fz;lwpag;gl;Ls;sd.

2.	xt;nthU nghWg;Gzu;T ikaj;jpYk; nghWg;gpd; msT 

tiuaWf;fg;gLfpwJ.
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epjpj; jpl;lkply; 3.	gy;NtW epiyfspy; fl;Lg;gLj;jf;$ba kw;Wk; fl;Lg;ghLw;w 

eltbf;iffs; Fwpg;gplg;gLfpd;wd.

4.	fzf;fpay; mikg;G> nghWg;Gilikapd; gFjpfshy; jfty;fisj; 

jpul;Ltjw;fhf Fwpg;gplg;gLfpwJ.

5.	nray;jpwd; mwpf;iffs;> mtw;iwg; gad;gLj;Jgtu;fSf;F 

jfty; mspf;f jahuhf cs;sd.

nghWg;G fzf;fpaypd; ikaf; fjhghj;jpukhf kf;fs; cs;shu;fs;. 

nryTfspd; gpd;dzpapy; Nfl;fg;gLk; Nfs;tpfs;: (a) nrytpdq;fSf;F 

ahu; nryT nra;jhu;fs;? b) jpl;lkpl;bUe;jjpypUe;J tpyfpr; nry;tjhy; 

Vw;gLk; nryTfs; ahit? (c) tpyf;fj;jpw;fhd fhuzq;fs; ahit? 

d) vjpu;fhyj;jpw;fhd nryTfs; jpl;lq;fisf; filg;gpbg;gij 

cWjpg;gLj;j vd;ndd;d eltbf;iffs; Njitg;gLfpd;wd? 

nghWg;Gzu;T fzf;F kw;Wk; jahupg;G-nryT Kiwfs; ,ilNa 

mOj;jk; NtWghL cs;sJ vd;whYk;> mit rkkhf tpUk;gj;jf;fjhf 

,Uf;fpwJ. fl;Lg;ghl;L Nehf;fq;fSf;fhfTk; mNj Nghy; nghUl;fs; 

my;yJ Nritfspd; nryTfis jPu;khdpg;gjw;fhfTk; nryTfs; 

jpul;lg;gl Ntz;Lk;.	,Ug;gpDk;> tpiy kjpg;Gs;s cw;gj;jpg; nghUspd; 

kPjhd nghWg;Gzu;it typAWj;j Ntz;baJ mtrpakhFk;. fl;Lg;ghl;L 

Nehf;fq;fSf;fhd nghWg;G ikaq;fshy; jpul;lg;gl;l nryTfs;> 

jahupg;G nryT Nehf;fq;fSf;fhf vspjpy; kPl;fg;gLtjhFk;. ,e;j 

khWjy; cz;ikahf ,Uf;fhJ. jahupg;G nryT Nehf;fq;fSf;fhf 

jpul;lg;gl;l nryTfs; fl;Lg;ghl;L Nehf;fq;fSf;fhf kWrPuikg;gjw;F 

fbdkhdjhf ,Uf;Fk;.

nghWg;Gzu;T fzf;fpay; xU Kf;fpakhd jfty; mikg;G 

MFk;. jpwikahd fl;Lg;ghL kw;Wk; vjpu;fhy nray;jpwd; Nkk;gLj;Jk; 

rkaj;jpy; > khw;wq;fSld; cs;s cz;ikahd kw;Wk; jpl;lkpl;l 

nray;ghLfs; Fwpj;j jfty;fis ,J Nkyhsu;fSf;F njuptpf;fpwJ.

nghWg;Gzu;Tld; $ba xU Kf;fpakhd mk;rk; vd;dntdpy;> 

mJ kf;fs; kPJ ftdk; nrYj;JfpwJ vd;gjhy;> mJ xU elj;ij 

mk;rj;ij nfhz;Ls;sJ> mJ kdpj elj;ijiaAk;> Cf;fj;ijAk; 

ghjpf;ff; $bajhf ,Uf;fpwJ. ,e;jg; gupkhzk;> nghWg;Gzu;it 

fzf;fpLk; NghJ epu;thfj;jhy; KOikahfg; Gupe;J nfhz;Lk; mjid 

Cf;Ftpf;Fk; topKiwahf gad;gLj;j Ntz;Lk;.

jpl;lkply; kw;Wk; fl;Lg;ghl;Lr; Nehf;fq;fSf;fhf nghWg;G 

epiyaq;fs; gpd;tUkhW tifg;gLj;jg;gl;Ls;sd:

(i) nryT ikaq;fs;> (ii) ,yhg ikaq;fs; kw;Wk; (iii) KjyPl;L 

ikaq;fs;.

nryT ikaq;fs;: Nkyhsu; nryTfSf;F kl;LNk nghWg;Ngw;Fk; 

NghJ> xU nghWg;Gzu;T ikak; vd;gJ xU nryT ikak; 

vdg;gLfpwJ. nryT ikaq;fspd; ntspaPL gztpay; tpjpfspy; 

mstpl KbahJ. xU epWtdj;jpy; gy ikaq;fs;> gz kjpg;ig 

mspf;fKbahj Nritfis cw;gj;jp nra;fpd;wd. vLj;Jf;fhl;lhf> 

rl;lj; Jiw my;yJ fzf;fpay; Jiwapd; Nritfspd; gz kjpg;ig 

mstpl KbahJ. cw;gj;jp Jiwfs; $l vspjpy; mstPL nra;J > 
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epjpj; jpl;lkply;nryT ikaq;fshf xOq;fikf;fg;glyhk;. cw;gj;jp Jiw NkyhsUk; 

> Fiwe;j fl;lzj;jpy;> tuT nryT msit jahupg;gJ mtrpak-

hFk;.mtUila Jiw ntspaPLfspd; gz kjpg;ig mstpl Ntz;ba 

mtrpak; fpilahJ . ,jdhy;> nrytpdq;fs;> nryT ikaq;fspy; 

Kjd;ikj; jpl;lkply; kw;Wk; fl;Lg;ghl;Lj; juTfisf; nfhz;Ls;sd; 

xU Nkyhsu; ,yhg (tUtha;) kw;Wk; nrhj;Jf;fspd; KjyPl;bw;F 

nghWg;G fpilahJ. tuT nrytpdq;fSf;fhd nrytpdq;fis 

xg;gpLtjd; %yk;> nghWg;ghd ika epu;thfpfspd; nray;jpwid kjpg;gPL 

nra;ag;gLfpwJ. fl;Lg;ghl;L Nehf;fq;fSf;fhf nryT mbg;gilapy;> 

epu;thfk; jdJ ftdj;ij nrYj;JfpwJ.

,yhg ikak;: Nkyhsu; nryTfs; (cs;sPLfs;) kw;Wk; tUtha; 

(ntspaPLfs;)> Mfpa ,uz;bw;Fk; ,t;thW ,yhgj;jpw;fhf 

nghWg;Ngw;Fk; NghJ> xU nghWg;G ikak; ,yhg ikak; vd;W 

miof;fg;gLfpwJ. ,yhg ikaj;jpy;> cs;sPLfSk; ntspaPLfSk; 

epjp mbg;gilapy; mstplg;gLfpd;wd. ,yhg ikaj;jpy;> fz;bg;ghd 

fzf;fpay; mu;j;jj;jpy; tUthiag; gad;gLj;j KbahJ. xU ,yhg 

ikak; jdJ ntspaPLfis kw;nwhU nghWg;G ikaj;Jf;F tpw;gid 

nra;ayhk;. ntspaPLfis ehza mbg;gilapy; mstplg;glf;$bajhf 

,Uf;Fk; vd;W epidf;Fk; NghJ> xU nghWg;Gzu;T ikaj;ij ,yhg 

ikakhf khw;w epu;thfk; KbT nra;fpwJ. NkYk; mt;thW nra;tJ 

ed;ikahdjhf ,Uf;Fk; vd ek;gg;gLfpwJ.

KjyPl;L ikak;: Nkyhsu; nryTfs;> tUtha;fs; kw;Wk; mtuJ 

ikak; gad;gLj;jpa nrhj;Jfspd; KjyPl;bw;fhd nghWg;ghsuhf 

,Uf;Fk; NghJ> xU nghWg;ghd ikak; KjyPl;L ikakhf 

miof;fg;gLfpwJ. KjyPl;L ikaj;jpy;> nray;jpwid ,yhgj;jpy; 

kl;Lk; kjpg;gplg;gltpy;iy> khwhf ,yhg KjyPl;Lld; njhlu;Gilajhf 

,Uf;Fk;. xU KjyPl;L ikaj;jpd; Nkyhsu; xU jpUg;jpfukhd 

tUthia ngw Ntz;Lk;. ,t;thwhf> KjyPl;bd; kPJ (ROI) jpUk;Gjy; 

vd;gJ KjyPl;L ikaj;jpy; nray;jpwd; kjpg;gPl;L msTNfhyhf 

gad;gLj;jg;gLfpwJ. ,e;j fUj;jpy;> KjyPl;L ikaq;fs; jdpj;jdp 

epWtdq;fshf elj;jg;glyhk;> ,jpy; cs;sPLfs;> ntspaPLfs; kw;Wk; 

KjyPl;bid epu;tfpf;Fk; nghWg;G NkyhsUf;F cs;sJ.

nghWg;Gf; fzf;fpay; gy topfspy; Nkyhz;ikf;F gadspg;gjhFk;. 

,J jpl;lq;fs; kw;Wk; tuT nryT jpl;lq;fspy; ftdk; nrYj;JfpwJ 

kw;Wk; epWtd kw;Wk; jdpg;gl;l ,yf;Ffis njspTgLj;Jtjw;F 

cjTfpwJ; mJ epu;thfj;ij tpjptpyf;fhf typAWj;JfpwJ; nryT-

fisf; fl;Lg;gLj;j cjTfpwJ; ,J Gwepiy nray;jpwd; kjpg;gPL 

kw;Wk; gutyhf;fg;gl;l KbT-nra;jy; toptFf;fpwJ; ,J Nkyhsu;fspd; 

nryT czu;T Mjupj;JtUfpwJ. vdpDk;> nghWg;Gf;$wy; fzf;fpay; 

xU Kfhikj;Jt fUtpahFk; vd;W Fwpg;gplg;gl;Ls;sJ. ,J ey;y 

epu;thfj;jpw;F khw;whf ,Uf;fhJ. Nkyhsu;fshy; Mjupf;fg;gltpy;iy 

vd;why;> me;j mikg;G ntw;wp ngwKbahky; Nghfyhk;.
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epjpj; jpl;lkply;
cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

4. tuT nryT jpl;lk; fle;j fhy nray;jpwid tpl kpfTk; 

nghUj;jkhd jukhf fUjg;gLtJ Vd;?

5. nghWg;Gilik fzf;Ffspd; ikag; gpuKfu; ahu;?

6. jpl;lkply; kw;Wk; fl;Lg;ghl;L Nehf;fq;fSf;fhd nghWg;G 

ikaq;fspd; tiffs; ahit ?

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

tpdhf;fSf;fhd tpilfs;

1.	fle;j fhy juTfs; kw;Wk; vjpu;ghu;f;fg;gLk; khw;wq;fs; Nghd;w 

epfo;Tfs; epfo;tjw;fhd rhj;jpa $Wfs; MFk;.

2.	tuT nrytpd; jpl;lkplypd; %d;W Kf;fpa $Wfs;: (i) 

nray;ghl;L tuT nryTj; jpl;lk;> (ii) epjp tuT nryTj; 

jpl;lk; kw;Wk; (iii) %yjd tuT nryTj; jpl;lk; MFk;.

3.	njhlu;r;rpahd tuT nryTj;jpl;lkhdJ njhlu;e;J 

khwpf;nfhz;bUf;Fk; epiyikfSf;fhd tuT nryTj; jpl;lj;ij 

kWrPuikf;Fk; xU mikg;Gf;F toq;FfpwJ. ,e;j Kiw xU 

cj;Njr tUlhe;jpu tuTnryTj; jpl;lj;ij jahupf;fg;gLtJ 

MFk;. ,J khjk; my;yJ fhyhz;bw;F xU KbT iftplg;gl;L 

tUq;fhyj;jpy; xU khjk; my;yJ fhyhz;Lf;F Nru;f;fg;gLtjhFk;.

4.	fle;j fhy nray;jpwd; vd;gJ njhlu;e;J khwpf; nfhz;bUf;Fk; 

tuyhw;Wf; fhuzpfis mbg;gilahff; nfhz;bUg;gpd;> tuT 

nryT nray;jpwd; fle;j nray;jpwid tpl xg;gPl;lstpy; 

kpfTk; nghUj;jkhd jukhf ,Uf;fpwJ>

5.	nghWg;Gzu;Tld; $ba ikag; gpuKfu; kf;fs; Mtu;.

6.	jpl;lkpLjy; kw;Wk; fl;Lg;ghL Nehf;fq;fSf;fhf nghWg;G 

ikaq;fs;> nryT> ,yhgk; kw;Wk; KjyPl;L ikaq;fshf 

tifg;gLj;jg;gl;Ls;sd.

3.7 RUf;fk;

•• 	epjpepiy mwpf;if vd;gJ> xU epWtdj;jpd; nray;ghLfs; 

kw;Wk; tsq;fisg; gw;wp vjpu;fhyj;jpy; Fwpg;gpl;l fhyj;Jf;F 

xU tpupthd kw;Wk; xUq;fpizf;fg;gl;l jpl;lkhFk;.

•• 	xU tuT nryT jpl;lk; xU Kd;dwptpg;G Nghy ,Uf;fhJ. 

fle;j fhy juTfs; kw;Wk; vjpu;ghu;j;j khw;wq;fis mspj;jhYk;> 

epfo;Tfspd; rhj;jpaq;fis Kd;fzpg;G vd;W $wyhk;.tuT 

nryTj; jpl;lk; vd;gJ> Kd;fzpg;Gfs; miltij> Neu;kiwahd 

kw;Wk; czu;TG+u;tkhd eltbf;iffs; %yk; kw;Wk; epfo;Tfis 

ghjpf;Fk; epu;thfj;jpd; Nehf;fq;fspd; ntspg;ghL MFk;.
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epjpj; jpl;lkply;•• 	jiyik tuT nryTj; jpl;lj;jpd; %d;W Kf;fpa $Wfs;: (i) 

nray;ghl;L tuTnryTj;jpl;lq;fs;> (ii) epjp tuT nryTj; 

jpl;lk; kw;Wk; (iii) %yjd tuT nryTj; jpl;lk; MFk;.

•• 	xU KOikahd tuTnryTj;jpl;l Kiwikapy; nghJthf 

(a) xU tpw;gid tuT nryT jpl;lk;> (b) cw;gj;jp tuT 

nryT jpl;lk;> (c) nfhs;Kjy; tuT nryT jpl;lk;> (d) gz 

tuTnryTj;jpl;lk;> (e) rhu;G mwpf;if> kw;Wk; (f) %yjdr; 

nrytpdk; tuT nryT Mfpatw;iw cs;slf;fpajhFk;.

•• 	%d;W Kf;fpa Nehf;fq;fis miltjw;F nryT fzf;fPL 

Njitg;gLfpwJ: (1) jahupg;G my;yJ NritfSf;fhd nryT 

epu;zak;> (2) ruf;F kjpg;gPL kw;Wk; (3) nryT fl;LghL.

•• 	nghWg;Gzu;T fzf;fPL vd;gJ> cz;ikahd kw;Wk; tuT 

nryT nra;ag;gl;l nrytpdq;fs; (kw;Wk; tUtha;fs;) Mfpa 

,uz;ilAk;> mtw;Wf;F nghWg;Ngw;Ws;s jdpegu;fshy; 

jpul;lg;gl;L> mwpf;ifapLk; xU mikg;G MFk;.

•• 	jpl;lkply; kw;Wk; fl;Lg;ghl;Lr; Nehf;fq;fSf;fhf nghWg;G 

epiyaq;fs; gpd;tUkhW tifg;gLj;jg;gl;Ls;sd: (i) nryT 

ikaq;fs;> (ii) ,yhg ikaq;fs; kw;Wk; (iii) KjyPl;L 

ikaq;fs;.

•• 	Nkyhsu; nryTfSf;F kl;LNk nghWg;Ngw;Fk; NghJ> xU 

nghWg;Gzu;T ikak; vd;gJ xU nryT ikak; vdg;gLfpwJ.

•• 	Nkyhsu; nryTfs; (cs;sPLfs;) kw;Wk; tUtha; (ntspaPLfs;)> 

Mfpa ,uz;bw;Fk; ,t;thW ,yhgj;jpw;fhf nghWg;Ngw;Fk; NghJ 

> xU nghWg;G ikak; ,yhg ikak; vd;W miof;fg;gLfpwJ.

•• 	KjyPl;L ikak;: Nkyhsu; nryTfs;> tUtha;fs; kw;Wk; mtuJ 

ikak; gad;gLj;jpa nrhj;Jfspd; KjyPl;bw;fhd nghWg;ghsuhf 

,Uf;Fk; NghJ> xU nghWg;ghd ikak; KjyPl;L ikakhf 

miof;fg;gLfpwJ.

3.8 Kf;fpa fUj;Jg;gbkq;fs;

•• 	tuT nryT jpl;lkply;: tuT nryT jpl;lkply; vd;gJ> xU 

epWtdj;jpd; nray;ghLfs; kw;Wk; tsq;fisg; gw;wp vjpu;fhyj;jpy; 

Fwpg;gpl;l fhyj;Jf;F xU tpupthd kw;Wk; xUq;fpizf;fg;gl;l 

jpl;lkhFk;.

•• 	fle;j fhy juTfs; kw;Wk; vjpu;ghu;j;j khw;wq;fis mspj;jhYk;> 

epfo;Tfspd; rhj;jpaq;fis Kd;fzpg;G MFk;.

•• nghWg;G fzf;fpay;: nghWg;Gzu;T fzf;fPL vd;gJ> cz;ikahd 

kw;Wk; tuT nryT nra;ag;gl;l nrytpdq;fs; (kw;Wk; tUtha;fs;) 

Mfpa ,uz;ilAk;> mtw;Wf;F nghWg;Ngw;Ws;s jdpegu;fshy; 

jpul;lg;gl;L> mwpf;ifapLk; xU mikg;G MFk;.
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epjpj; jpl;lkply; •• 	nryT ikak;: Nkyhsu; nryTfSf;F kl;LNk nghWg;Ngw;Fk; 

NghJ> xU nghWg;Gzu;T ikak; vd;gJ xU nryT ikak; 

vdg;gLfpwJ.

•• 	,yhg ikak;: Nkyhsu; nryTfs; (cs;sPLfs;) kw;Wk; tUtha; 

(ntspaPLfs;)> Mfpa ,uz;bw;Fk; ,t;thW ,yhgj;jpw;fhf 

nghWg;Ngw;Fk; NghJ > xU nghWg;G ikak; ,yhg ikak; vd;W 

miof;fg;gLfpwJ.

•• 	KjyPl;L ikak;: Nkyhsu; nryTfs;> tUtha;fs; kw;Wk; mtuJ 

ikak; gad;gLj;jpa nrhj;Jfspd; KjyPl;bw;fhd nghWg;ghsuhf 

,Uf;Fk; NghJ> xU nghWg;ghd ikak; KjyPl;L ikakhf 

miof;fg;gLfpwJ.

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

FW tpil tpdhf;fs;

1.	tuT nryT jpl;lkply; kw;Wk; Kd;fzpg;G ,ilNa cs;s 

NtWghL vd;d?

2.	tuT nryT jpl;lkplypd; Nehf;fj;ij gl;baypLf.

3.	nghWg;Gzu;T fzf;fPL tiuaW. nghWg;Gzu;T fzf;fpay; 

mbg;gilf; Nfhl;ghLfs; ahit?

4.	tpupthd tuTnryT jpl;l Kiwik vd;gJ vd;d?

neL tpil tpdhf;fs;

1.	tuT nryT mwpf;ifapy; mbg;gilf; $Wfs; ahit? tpsf;Ff 

2.	jiyik tuT nryTj; jpl;lj;jpd; %d;W Kf;fpakhd $Wfis 

tptupf;fTk;.

3.	tuT nrytpd; ed;ikfs; kw;Wk; tuk;Gfisf; gw;wp tpthjpf;fTk;.

3.10 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ gjpg;G). USA: njd; Nkw;F nrd;Nf[; fw;wy;.
Nuh];> S.> nt];nlu;gPy;L> R. & [/gp J. 2012. ngUepWtd epjp. 

GJjpy;yp: nkf;uh-`py;.

g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. USA: njd; Nkw;F nrd;Nf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJjpy;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa taJ ru;tNjr ntspaPl;lhsu;fs;.

N[k;]; C . thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upz;l;]; `hy; Gf;];.
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njhopy;kakhf;fy;

myF 4 gzj;jpd; Neu kjpg;G

mikg;G

4.0 mwpKfk;

4.1 Nehf;fq;fs;

4.2 gzj;jpd; fhy kjpg;G gw;wpa fUj;J

4.3 $l;likj;jy; Kiw

4.4 js;Sgb Kiw

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

tpilfs;

4.6 RUf;fk;

4.7 Kf;fpa fUj;Jg;gbkq;fs;

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

4.9 NkYk; gbf;f

4.0 mwpKfk;

Ke;ija myfpy; ePq;fs; tuTnryT my;yJ tuTnryT jpl;lk; 

gw;wpAk; kw;Wk; mjd; gy;NtW tiffs; kw;Wk; mjd; ed;ikfs;. 

gw;wpAk; mwpe;Jnfhz;Bu;fs; nghWg;igf; fzf;nfLf;fTk; ePq;fs; 

mwpKfkhdPu;fs;.

$l;L kw;Wk; js;Sgbfs; Mfpait ,uz;L topfspy; cs;sd> 

mjpy; Neuk; kjpg;G gzk; fzf;fpy; $l;L KjyPL Kjpu;r;rpapd;NghJ 

Kjd;ik $l;L tl;b ngWtijf; Fwpf;fpwJ. KjyPl;Lf; fhyk; 

Kbtjw;Fs; gzj;jpd; jw;Nghija kjpg;ig js;Sgb nra;Ak; 

kjpg;Gfis Fwpf;fpwJ.

,e;j myfpy;> KjyPl;L kjpg;gPLfspd; js;Sgb nra;ag;gl;l 

gzg; gha;T (DCF) gw;wp ePq;fs; Ma;T nra;a Ntz;Lk;.

4.1 Nehf;fq;fs;

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

•• gzj;jpd; Neu kjpg;ig tpsf;f KbAk;

•• $l;L Kiwia Ma;T nra;a KbAk;

•• js;Sgb Kiwiag; gw;wp tpthjpf;f KbAk;

4.2 gzj;jpd; fhy kjpg;G gw;wpa fUj;J

xU egu; mwpthu;e;j Kiwapy; nray;gLthu; vd;why;> mtu; my;yJ mtu; 

xU Fwpg;gpl;l njhifia ,g;NghJ ngWk; tha;g;ig kjpg;gjpy;iy> 

mNj msT tUq;fhyj; Njjpapy; mNj njhifiag; ngw;wpUf;f 

Ntz;Lk;. ngUk;ghyhd jdpegu;fs;> xNu njhifiag; ngWtjw;fhf> 

xd;W my;yJ mjw;F Nkw;gl;l fhyq;fspy; fhj;jpUg;gijtpl> 

,g;NghJ mjpfkhf gzj;ijg; ngWk; tha;g;ig kjpj;JtpLfpd;wdu;. 
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njhopy;kakhf;fy; gzk; my;yJ fhy msT gzj;jpd; Neuk; Kd;Dupik (TVM) vd;gJ 

xU jdpg;gl;l egupd; tpUg;gk;> xU Fwpg;gpl;l njhifia> ,g;NghJ 

mNj njhifia tpl> rpy tUq;fhy Neuj;jpy;> jdpg;gl;l egupd; Neuk; 

Kd;Dupik gzj;jpw;F %d;W fhuzq;fis $wyhk;:

•• ,lu;ghL

•• Efu;T tpUg;gk;

•• KjyPl;L tha;g;Gfs;

ehq;fs; Mgj;J my;yJ epr;rakw;w epiyapy; tho;fpNwhk;. 

vjpu;fhy nuhf;f urPJfs; gw;wp xU jdp egUf;F cWjpahfj; 

njupatpy;iy vd;gjhy;> mtu; ,g;NghJ gzj;ij ngw;Wf;nfhs;fpwhu;.

ngUk;ghyhd kf;fs; vjpu;fhyj;jpy; nghUl;fs; kw;Wk; Nritfspd; 

Efu;Tf;fhd mftakhd Kd;Dupikia nfhz;Ls;sdu; my;yJ 

mtu;fspd; jw;Nghija tpUg;gq;fs; my;yJ vjpu;fhy Efu;it 

mDgtpf;ff; $ba epiyapy; ,Uf;ff; $lhJ vd;w mghaj;jpd; 

fhuzkhf my;yJ cly;eyf; Fiwthy; Vw;gLk; my;yJ kuzj;jhy; 

my;yJ gztPf;fj;jpd; fhuzkhf. gzk; vd;gJ> ngUk;ghyhd 

nghUl;fisAk; NritfisAk; jdpegu;fs; ngWk; rhjdkhFk;. 

mjdhy; mtu;fs; ,g;NghJ gzk; rk;ghjpf;f tpUk;Gfpwhu;fs;. NkYk;> 

ngUk;ghyhd jdpegu;fs; jw;Nghija gzj;ij vjpu;fhynuhf;fkhf;f 

tpUk;Gfpd;wdu;. NkYk;> ngUk;ghyhd jdpegu;fs; tUq;fhy gz 

tuTf;F gzk; nfhLf;f tpUk;Gfpwhu;fs;> Vnddpy; mtu;fs; $Ljy; 

gzj;ij rk;ghjpf;f gzk; itf;f KbAk;. cjhuzkhf> 100 &gha; 

my;yJ xU tUlj;jpy; 100 &gha; toq;fg;gLk; xU egu; ,g;NghJ xU 

tl;bf;F xU tq;fpapy; Nrkpj;J itg;gjd; %yk;> mjd; 5 rjtpfpj 

tl;bAld; rk;ghjpf;f KbAk; vd tpUk;Gfpwhu;. xU tUlj;jpy; mtuJ 

nkhj;j gz Cl;lk; ,g;NghJ 105 Mf ,Uf;Fk;. vdNt> mtu; jdJ 

gz tsq;fis mjpfupf;f tpUk;gpdhy;> mtu; tl;b rk;ghjpg;gjw;fhd 

tha;g;ig xU tUlj;jpw;Fg; gpwF 100 &gha; ,y;iy> ,g;NghJ 100 

&gha; tpUk;Gtjw;F toptFf;fpwJ.

epWtdq;fisg; nghWj;j tiu> gzj;jpw;fhd fhy Kd;Dupikia 

epahag;gLj;JtJ KjyPl;L tha;g;Gfs; fpilg;gjpy; kl;LNk jq;fpAs;sJ. 

epjp KbntLg;gjpy; cWjpahd fPo;> epWtdk; xU khw;wPL mjpf 

gzk; my;yJ NtWtopapy; cs;sjh vd;gij jPu;khdpf;f Ntz;Lk;. 

mjpf vz;zpf;ifapyhd jdpegu;fs; (gq;Fjhuu;fs;) nrhe;jkhd 

xU epWtdj;jpy;> mJ Njit ,y;iy my;yJ cupikahsu;fspd; 

Efu;T tpUg;gq;fis fUj;jpy; nfhs;s KbahJ. vjpu;fhyg; gzg; 

gha;itf; Fwpj;j epr;rakpd;ik> gzj;jpw;fhd fhy Kd;Dupikia 

NghJkhd epahag;gLj;Jtjy;y. jw;Nghija gzj;jpd; gaidg; 

gw;wp ehq;fs; cWjpahf $wtpy;iy; mJ ,of;fg;glyhk; my;yJ 

fsthlg;glyhk;. vjpu;fhyj;ijg; gw;wp KbntLg;gtu;fs; mwpTiufis 

Nkk;gLj;Jtjw;fhd topKiwfisj; NjLtjpy; epWtdj;jpd; KjyPL 

kw;Wk; gpw KbTfspy; vd;d Njitg;gLfpwJ.

gzj;jpd; Neu kjpg;ig fzf;fpLjy; mbg;gilapy; ,uz;L topfs; 

cs;sd:
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njhopy;kakhf;fy;•• $l;likj;jy;

•• js;Sgb

4.3 $l;likj;jy; Kiw

xU KjyPl;lhsu; ,d;W 100 xU tq;fpapy; 12 rjtPj tl;bapy; KjyPL 

nra;a KbAk; vd;W itj;Jf;nfhs;Nthk;> xU tUlj;jpw;F gpwF 

vt;tsT njhif ngWthu;? Kjy;tupd; jdpg;gpupTf;F mtu; jdJ 

Kjy;tuhfTk;> Mu;tj;ijAk; ngWthu;. mjhtJ> 100 + 12% × 100 = 
100 × 12% = 100 × 1.12 = 112. 112 (i) xU tUl fhyj;jpw;F 12 rjtPj 
tl;b tpfpjj;jpy; (i) 100 vd;w jw;Nghija njhifapy; (F) xU $l;L 
my;yJ vjpu;fhy kjpg;G Neu kjpg;G MFk; vd;W ftdpf;fTk;. vdNt>

		  F = P + iP = P (1 + i) = 100 (1.12) = `112.
,uz;L Mz;LfSf;F KjyPL nra;jhy;> KjyPl;lhsUf;F> Kjy; 

Mz;by; <l;ba tl;b njhiff;F tl;b fpilf;Fk;:

		
2 2F = P (1 + i) (1 + i) = P (1 + i)  = 100 (1.12)  = 100 (1.2544) = 125.44& .

,NjNghy; jw;NghJ 100 Mz;Lfspy; 3 Mz;LfSf;F 12 rjtPjj;jpy; KjyPL 

nra;ag;gLk; tsu: 3F = 100 (1.12) (1.12) (1.12) = 100 (1.12)  = 100 (1.4049) = 140.49; &.  
4 Mz;Lfs;: 100 4(1.12) (1.12) (1.12) (1.12) = 100 (1.12)  = 100 (1.5735) = 157.35;&.  

kw;Wk; gy.

xU nkhj;jj;njhifapy; $l;L kjpg;G: Ke;ija tpthjj;jpypUe;J> 

Fwpg;gpl;l fhy (n) tl;btPjj;jpy; (i) ,d;iwa (P) vjpu;fhy kjpg;ig 
fzf;fpLtjw;fhd R+j;jpuj;ij gpd;tUkhW vOjyhk;:

nF = P (1 + i)  � (4.1)

fhyk; 
n(1 + i)  vd;gJ $l;L (vjpu;fhy) kjpg;G fhuzp> 1 Fwpg;gpl;l 

tl;b tPjj;jpw;F> i kw;Wk; fhy fhyk;> n> mjhtJ CVF> i> n. ,J 
vg;NghJNk Ner;Ruy; i, 1f;F mjpfkhf ,Uf;Fk;. ,J i my;yJ n 
my;yJ ,uz;bYk; mjpfupf;Fk; NghJ CVF mjpfupf;fpwJ vd;gijf; 

Fwpf;Fk;.

Ke;ija vLj;Jf;fhl;by;> kjpg;Gfs; 1.12> 1.2544> 1.4049 kw;Wk; 

1.5735 MFk;. Mz;L 1> 2> 3 kw;Wk; 4 Mfpatw;wpw;F KiwNa 12 

rjtPj tl;bapy; CVF 1.Eq I gad;gLj;jp. (4.1) CVF fs; ve;jnthU 
tl;b tPjj;jpw;Fk; fhyj;jpw;Fk; fzf;fplg;gLk;. E}ypd; ,Wjpapy; cs;s 

gpw;Nru;f;if ml;ltiz A ,y; fzf;fplg;gl;l CVF fs; toq;FfpwJ 
xU tupir kw;Wk; tl;b tpfpjq;fs;.

vLj;Jf;fhl;L 1

&gha; 15>000 xU nghJj;Jiw epWtdj;jpd; gj;jpuq;fspy; Mz;Lf;F 

16 rjtPjk; tl;b tpfpjj;jpy; 7 Mz;LfSf;F KjyPL nra;tJ Fwpj;J 

N[f;fg; guprPypj;J tUfpwhu;. 7 Mz;LfSf;Fg; gpwF vt;tsT njhif 

fpilf;Fk;? $l;L kjpg;ig fPo;f;fz;lthW mwpayhk;:

		
7F = 15,000 (1.16)  = 15,000 CVF, .16,7×
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njhopy;kakhf;fy; fhyk; (1.16) 7 vd;w gjk; CVF jUfpwJ> ,jid ml;ltiz 

4.1 y; ngwyhk;. VohtJ tupir 7 Mz;L fhyk; kw;Wk; 16  

rjtpfpj gj;jpapy;> 2.826> CVF fpilf;fpwJ. ,jdhy;> $l;L kjpg;ig 
fz;lwptjpy;> ,d;W KjyPL nra;ag;gl;l 15>000 nkhj;j njhif 7 

Mz;LfSf;F tUlj;jpw;F 16 rjtPjkhf cs;sJ:

		  F = 15,000 × 2.826 = &. 42,390
gyfhyg;gFjp $l;likj;jy;: epWtdk; tUlj;jpw;F gjpyhf miu 

Mz;L (miu tUlhe;jpu) tl;b cjhuzk; 1 vd;W itj;Jf;nfhs;Nthk;. 

miuahz;L tl;bapy; tl;b fpilf;Fk; vd;gjhy; KjyPl;lhsu;fs; 

yhgkilthu;fs;. tl;b miu Mz;L ,Uf;Fk; vd;gjhy;> vLj;Jf;fhl;lhf 

1> $l;L kjpg;G fz;Lgpbf;f> 8 rjtPjk; kw;Wk; 14 miuahz;L fhy 

tl;b tpfpjk; miu miuahz;L tl;btPjk; vd fUjg;gLk;:

		

n 2iF P 1
2

×
 = + 
  � (4.2)

		
( )

7 2
141615,000 1 15,000 1.08

2

×
 = + = 
 

ml;ltizapy; ,Ue;J 4.1> CVF ,y; 14 rjtpfpjk; 8 rjtpfpjk; tl;b 

tpfpjj;jpy; 2.937 MFk;. ,jdhy;> &gha; 15>000 vd;w $l;L kjpg;G:

		  F = 15,000 × 2.937 = `44,055
ahf;Nfhgpd; 15>000 KjyPLfspd; $l;L kjpg;G tpj;jpahrkhf 

,Uf;Fk; epWtdk; $l;L tl;b fhyhz;L vd;why;? fhyhz;L tpfpjk; 4 

rjtPjkhf ,Uf;Fk;> fhyhz;L fhy msT 28 Mf ,Uf;Fk;

		

n 4 7 4i 16F P 1 15,000 1
4 4

× ×
   = + = +   
   

		
2815,000 (1.04) 15,000 (2.999) . 44.995= = = &

fhyhz;L $l;Lg;nghUs; %yk; $l;L kjpg;G NkYk; mjpfupf;fpwJ 

vd;gij ehk; mwpayhk;.

xU tUlj;jpw;F xU Kiw $l;L tl;b mjpfupg;gJ gy;YWg;Gf; 

$l;Ljy; vd miof;fg;gLfpwJ. xU tUlj;jpy; Vw;gLk; $l;Lg;nghUs; 

mjpu;ntz;zpy; $l;L kjpg;G mjpfupf;fpwJ. rkd;ghL (4.1) gy fhy 

tshfj;jpd; fPo; $l;L kjpg;ig mwpa> fPo;f;fz;lthW khw;wpaikf;fyhk;:

		

n miF P 1
m

×
 = + 
 

,jpy; m vd;gJ xU tUlj;jpy; $l;Lg;nghUs; vz;zpf;if MFk;.

xU Mz;Lj; njhif $l;L kjpg;G: Mz;Lj; njhif vd;gJ xU epi-

yahd gzk; my;yJ urPJ MFk;. xt;nthU fhyfl;lj;jpw;F xU 

Fwpg;gpl;l vz;zpf;ifapyhd fhyg;gFjpfs;. xU KjyPl;lhsu; 100 

itg;Gj;njhif nra;a KbT nra;J nfhs;Nthk;. xt;nthU 4 tUl 
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njhopy;kakhf;fy;Kbtpy; 10 rjtPj tl;b tpfpjj;jpy;. ,t;thwhf> Kjyhk; Mz;L 

Kbtpy; 100> 3 Mz;Lfs;> 100 ,uz;lhk; Mz;L Kbtpy; 2 Mz;Lfs;> 

xU tUlj;jpw;F %d;whk; Mz;L Kbtpy; 100> ehd;fhk; Mz;L 

Kbtpy; 100 Mfpait epiyahf ,Uf;Fk;. ,jdhy;> $l;L kjpg;G 

fPNo jug;gl;Ls;sJ:

Mz;bd; ,Wjpapy;

			

3

2

1

0

1F = 100 (1.10)  = 100 (1.331) = 331.1
2F = 100 (1.10)  = 100 (1.210) = 121.0
3F = 100 (1.10)  = 100 (1.100) = 110.0
4F = 100 (1.10)  = 100 (1.000) = 100.0

nkhj;j $l;L kjpg;G 		      100 (4.641) = 464.1
ml;ltiz 4.2 y; ehk; ftdpf;f KbAk;. xU Mz;Lj; njhif 

(A) nfhLf;fg;gl;l fhyq;fSf;F CVFs I gpupj;J> gpd;du; Mz;Lj; 

njhifiag; ngUf;Ftjd; %yk;. cjhuzkhf:

3 2 3 2

3 2 1

(1 ) (1 ) (1 ) [(1 ) (1 ) (1 ) 1]
100 [(1.10) (1.10) (1.10) 1] [1.331 1.210 1.100 1]
100 (4.641)

F A i A i A i A A i i i= + + + + + + = + + + + + +

= + + + = + + +
= = & . 464.1
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njhopy;kakhf;fy; fhuzp 4.641 vd;gJ gzj;jpw;fhd 10 rjtPj tl;b tPjj;jpy; 4 

Mz;LfSf;F `1 Mz;L tUlhe;jpu $l;Lf;$W fhuzp MFk;. xU 

tUlhe;jpu fyit kjpg;igf; fzf;fpLtjw;fhd xU FWfpa fhy 

R+j;jpuk; gpd;tUkhW:

			

( )1 1ni
F A

i

 + −
=  

   � (4.3)

( )[ 1 1]ni+ −  vd;w Nfhit> nfhLf;fg;gl;l tl;b tpfpjj;jpw;fhd 1 

tUlhe;ju tUtha; fhuzp i kw;Wk; fhyf;nfL> n> mjhtJ CVAF> 

i> n. ml;ltizapy; 4.2. tl;b tpfpjq;fs; kw;Wk; fhy msTf;F 

1 Mz;Lf;fhd CVFA> xU tUlhe;jpuj;jpw;fhd Jy;ypakhd fyit 
kjpg;G fhuzp toq;FfpwJ.

vLj;Jf;fhl;L 2

5 Mz;LfSf;F xU tUlk; KbtilAk; gl;rj;jpy; xU egUf;F 12 

rjtPj tl;b tpfpjj;jpy; `10>000 itg;G. Ie;jhk; Mz;bd; Kbtpy; 

vt;tsT fhyk; Mz;LNjhWk; $Lk;?

Ie;jhtJ tupir kw;Wk; 12 rjtpfpj gj;jpia ml;ltiz 4.2 y; 

ghu;f;Fk;NghJ> 6.353 y; CVAF I ehk; ngw;Ws;Nshk;. vdNt
		  F = A (CVAF, 12%, 5) = 10,000 × 6.353 = `63,530
tl;b fhyhz;L tl;bAld; ,ize;jhy;> $l;L kjpg;G vt;tsT 

,Uf;Fk;? fhyhz;L $l;L $l;Lj;jhgdj;jpw;F> 3 rjtPj tl;b tpfpjk; 

kw;Wk; 20 fhyfl;lj;jpd; fhyk; Mfpait guprPypf;fg;gLk;. ml;ltiz 

4.2-f;F jpUk;Gifapy; ehk; fhz;fpNwhk;:

			   F = 2,500 × 26.870 = `67,175
%o;Fk; epjp: 10 Mz;L Kbtpy; `4>0,0000 I ePq;fs; Ftpf;f Ntz;Lk; 

vd;W itj;Jf;nfhs;Nthk;. xU gpshl; thq;f gzk; nfhLf;f. tl;b 

tpfpjk; 12 rjtPjk; vd;why;> vg;gb xt;nthU Mz;Lk; mjpfkhd 

msT ePq;fs; KjyPL nra;a Ntz;Lk;> mjdhy; mJ `4>00>000 Mf 

caUk; 10 Mz;Lfspd; Kbtpy;? ,J xU %o;Fk; epjp gpur;rid. 

xt;nthU tUlKk; Fwpg;gpl;l fhyj;jpw;F epiyahd gzj;jpypUe;J 

cUthf;fg;gLk; epjp> %o;Fk; epjp vdg;gLfpwJ.

10 Mz;Lfshf 12 rjtPj tl;b tpfpjj;jpy; `4>00,000 vd;gJ 
Mz;Lj; njhif xd;wpd; $l;L kjpg;ghf ,Uf;Fk;. ,jdhy;

			   F = A (CVAF, 12%, 10)
		  4,00,000 = A (17.549)
			   A = 4,00,000 (1/17.549)
			       = 4,00,000 (0.57) = `22,800

tUlhe;jpu njhifiag; ngw> vjpu;fhy njhif> 4>00>000> $l;L 

tl;b tUlhe;jpu fhuzp (CVAF> .057 (1/17.549)> ngUf;fg;gLfpwJ.
CVAF ,d; jiyfPo; mk;rk; %o;Fk; epjp fhuzp (SFF) vdg;gLfpwJ.
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njhopy;kakhf;fy;4.4 js;Sgb Kiw

xU tq;fp KjyPl;lhsiu 100 KjyPl;lhsu;fSf;F 100 &gha;f;F 

jpUg;gpr; nrYj;Jtjw;F KjyPl;lhsUf;F ,d;W KjyPl;lhsuhy; 

itg;Gj;njhif nra;ag;gl Ntz;Lk; vd;W epidf;fpwPu;fsh? mtuJ 

KbthdJ jdJ tl;b tpfpjj;ij rhu;e;jJ> ,J mtu; jdJ 100-y; 

rk;ghjpf;Fk; Mgj;J khw;W KjyPl;bypUe;J ngWk;. KjyPl;lhsu;fspd; 

tl;b tpfpjk; 11 rjtpfpjk; vd;W itj;Jf;nfhs;Nthk;. khw;W KjyPl;L 

tha;g;G xU tUlj;jpw;F gpwF KjyPl;lhsu; 100 (1.11) = 111 toq;fg;gLk;. 
tq;fp ,e;j njhifia tpl mjpfkhd mstpw;F toq;Fk; vd;gjhy;> 

KjyPl;lhsu; ,e;j tha;g;ig Vw;f Ntz;Lk;. NtW xU Nfs;tpiaf; 

Nfl;fyhk;. ,d;iwa jpdk; (P) kw;Wk; 115 (F) f;Fg; gpwF> KjyPl;lhsu; 

myl;rpakhf ,Ug;ghuh? me;j msTf;F mtu; 115 Ngu; 111 rjtpfpjk; 

my;yJ 1.11 klq;Ff;F rkkhf ,Uf;f Ntz;Lk;. vdNt

			

( )

FP
(1 i)

F P 1 i
115 P (1.11)

115P
1.11

=
+

= +

=

= = & . 103.60

,d;iwa jpdk; 11 rjtPjkhf ,Ue;j `103.60 KjyPL xU 

tUlj;jpw;F gpwF `115 Mf tsu;fpwJ vd;gij ftdj;jpy; nfhs;f. 

`103.60 vd;gJ jw;Nghija my;yJ js;Sgb nra;ag;gl;l kjpg;G `115 
MFk;. mjhtJ:

			

2

2

(1 )
115 (1.11)
F P i

P
= +

=
vdNt>

			

2

2

(1 )
115 115 0.812

(1.11)

FP
i

P

=
+

= = ×

Fwpg;gpl;l fhy msT (i) xU Fwpg;gpl;l tl;b tpfpjj;jpy; 

vjpu;fhyj;jpy; (F) xU nkhj;jj;njhifapy; cs;s jw;Nghija kjpg;G 

(P) fzf;fpLtjw;fhd R+j;jpuk; gpd;tUkhW:

			

(1 )

1
(1 )

n

n

F P i

P F
i

= +

 
=  +  � (4.4)

1 / (1 )ni+  ,d; jw;Nghija kjpg;gPl;Lf; fhuzp> 1 nfhLf;fg;gl;l tl;b 

tpfpjj;jpw;fhd i> kw;Wk; fhyk;> n> mjhtJ PVF> i> n (,J PVF> i> 
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njhopy;kakhf;fy; n). ,J vg;NghJk; xU Neu;kiwf;F 1 I tpl Fiwthd kjpg;igf; 
nfhz;bUf;fpwJ> PVF my;yJ i my;yJ ,uz;bYk; mjpfupg;ghy; 

FiwAk; vd;W Fwpg;gpLfpwJ.

xU tUlhe;jpu kjpg;gpd; jw;Nghija kjpg;G: xt;nthU tUlKk; 

gzj;ij 5 Mz;LfSf;F xU nghJg; gzg;gzpapy; epjpaspf;f 

Kbe;j ehu;rpk;`hk; gzk; nrYj;Jtjhff; $Wq;fs;. tl;b  

tpfpjk; 12 Mz;Lf;F Mz;Lf;F. xt;nthU tUlKk; 5 Mz;LfSf;F 

10>000 nrYj;jg;gl;lhy; njhlupd; ,d;iwa kjpg;G vd;d? xt;nthU 

fl;lzj;ijAk; xU njhifaha; elj;JtNjhL> jw;Nghija kjpg;ig 

gpd;tUkhW fzf;fplyhk;:

		

1

2

3

4

5

11 10,000 10,000 0.893 ,
(1.12)

12 10,000 10,000 0.797 ,
(1.12)

13 10,000 10,000 0.712 ,
(1.12)

14 10,000 10,000 0.693 ,
(1.12)

15 10,000
(1.12)

P

P

P

P

P

 
= = × = 

 
 

= = × = 
 
 

= = × = 
 
 

= = × = 
 
 

= = 
 

& . 8 930

& . 6 360

& . 7 120

& . 6 360

10,000 0.567 ,

,000 3.605 36,050

× =

× =

& . 5 670

10 & .

nfhLf;fg;gl;l fhyq;fSf;F PVFs fis xUq;fpizj;jy; (xU 

nkhj;jj;njhifahf ̀ 1) kw;Wk; gpupj;J> gpd;du; Mz;Lj; njhif %yk; 

ngUf;FtJ. ,jdhy;

		

2 3 4 5

2 3 4 5

2 3 4 5

A A A A AP
(1 i) (1 i) (1 i) (1 i) (1 i)

1 1 1 1 1A
(1 i) (1 i) (1 i) (1 i) (1 i)

1 1 1 1 110,000
(1.12) (1.12) (1.12) (1.12) (1.12)

10,000 [0.893 0.797 0.712 0.636 0.576]
10,000 3.614 ,

= + + + +
+ + + + +

 
= + + + + + + + + + 

 
= + + + + 

 
= + + + +
= × = & . 36 140

fhuzp 3.614 vd;gJ 5 Mz;LfSf;F xU tUlhe;jpu kjpg;gpd; 

fhuzp 12 rjtpfpjk; tl;b tpfpjk; MFk;. tUlhe;jpu kjpg;igf; 

fzf;fpLtjw;fhd xU FWfpa fhy R+j;jpuk; gpd;tUkhW:
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n

11
(1 i)P A

i

 − + =
 
  

ml;ltiz 4.3 kjpg;gplg;gl;l jw;Nghija kjpg;G fhuzp 1 

I xU Fwpg;gpl;l tl;b tPjj;jpw;fhf toq;FfpwJ> i> kw;Wk; fhy  
mtfhrk;> n> mjhtJ PVFA i> n tl;btpfpjk;> kw;Wk; Neuf; fhyk;
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njhopy;kakhf;fy;vLj;Jf;fhl;L 3

mde;j; uht;> jdJ nghJ tUq;fhy itg;Gepjpapy;> `5>000 
miu tUlj;ij> 10 Mz;Lfshf nrYj;JtJ Fwpj;J guprPypj;J  

tUfpwhu;. tl;b tpfpjk; Mz;Lf;F 12 rjtPjk; vd;W itj;Jf;nfhs;Nthk;. 

mtuJ gzk; nrYj;Jk; jw;Nghija kjpg;G vt;tsT? Mz;Lj; 

njhif miuahz;L nfhLg;gjpd; %yk;> ftdj;jpy; nfhs;s Ntz;ba 

fhyg;gFjpfs; 20 kw;Wk; miuahz;L tl;b 6 tPjkhFk;. ml;ltiz 

4.3 y; Fwpg;gpl;Ls;s jw;Nghija kjpg;G gpd;tUkhW fzf;fplyhk;:

		  P = 5,000 × PVAF, 6%, 20 = 5,000 × 11.470 = `57,350
%yjd kPl;rp: jw;Nghija kjpg;gpd; Mz;Lj; njhif fhuzpapd; 

jiyfPop> %yjd kPl;G fhuzp (CRF) vdg;gLfpwJ. xU Fwpg;gpl;l 
tl;b tPjj;jpy; KjyPl;bid kPs <l;Ltjw;F fpilf;Fk; tUkhdj;ij 

jPu;khdpg;gjpy; ,J gaDs;sJ.

3 Mz;Lfs; `20>000 KjyPL nra;a gpupapahd; fUJfpwhu; vd;W 

itj;Jf;nfhs;Nthk;. Mz;Lf;F 16 rjtPjk; jpUk;g Ntz;Lk; vd;W 

mtu; vjpu;ghu;f;fpwhu; vd;why;> mtu; vt;tsT Mz;L tUkhdk; <l;l 

Ntz;Lk;? ̀ 20>000 vd;w njhif 3 tUl Mz;Lj; njhifj; njhifapy; 

,d;iwa kjpg;G A> 15 rjtpfpj tl;b tpfpjj;ijf; nfhz;Ls;sJ. 

vdNt>

			   P = A (PVAF, 16%, 3)
		     20,000 = A (2.246)

		
1A 20,000 20,000 0.445 8,900

2.246
 = = × =  

& .

jw;Nghija njhif> `20>000> jw;Nghija kjpg;G Mz;Lj; 

njhif fhuzp> PVAF> 0.445 = (1/2.246) Mfpatw;wpd; jiyfPopahy; 

ngUf;fg;gLfpwJ.

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

1. gzj;jpd; Neu kjpg;ig fzf;fpLk; ,uz;L topfs; ahit?

2. gyfhyg;gFjp $l;Lg;nghUs; tiuaW.

3. CRF Vd; gad;gLfpwJ?

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

tpdhf;fSf;fhd tpilfs;

1. gzj;jpd; Neu kjpg;ig fzf;fpLjy; kw;Wk; js;Sgb nra;jy; 

,uz;L topfspy; MFk;.

2. xU tUlj;jpw;F xU Kiw $l;L tl;b mjpfupg;gJ gy;YWg;Gf; 

$l;Ljy; vd miof;fg;gLfpwJ.

3.%yjd kPl;G fhuzp xU Fwpg;gpl;l tl;b tPjj;jpy; KjyPl;bid 

kPl;gjw;fhf <l;lg;gLk; tUkhdj;ij jPu;khdpg;gjpy; gad;gLfpwJ.
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njhopy;kakhf;fy; 4.6 RUf;fk;

•• gzj;jpw;fhd Neu kjpg;ghdJ js;Sgb tpiyahf kjpg;gPL 

nra;ag;glyhk; - gzk; KjyPL nra;ag;gLtjw;F Kd;Ng elg;G 

cz;ikahdJ;KjyPl;L fhyj;jpd; Kbtpy; Ftpf;fg;gl;l kjpg;G 

kw;Wk; Ftpf;fg;gl;l tl;b $l;L kjpg;G MFk;.

•• KjyPl;L kjpg;gPLfspd; DCF msTepu;zaq;fs; gzj;jpd; Neu 

kjpg;G vd;w Nfhl;ghl;il mbg;gilahff; nfhz;lit.

•• xU tUlj;jpw;F xU Kiw $l;L tl;b mjpfupg;gJ gy;YWg;Gf; 

$l;Ljy; vd miof;fg;gLfpwJ.

•• Mz;Lj; njhif vd;gJ Fwpg;gpl;l vz;zpf;ifapyhd 

fhyq;fSf;F xt;nthU fhyfl;lj;jpd; epiyahd gzk; my;yJ 

urPJ MFk;.

•• xt;nthU tUlKk; Fwpg;gpl;l njhiff;fhf epiyahd 

gzj;jpypUe;J cUthf;fg;gLk; epjp fhyk; vd;gJ %o;Fk; epjp 

vd;W miof;fg;gLfpwJ.

•• CVAF ,d; jiyfPopf;F> %o;Fk; epjp fhuzp vd;W ngau;.

4.7 Kf;fpa fUj;Jg;gbkq;fs;

•• Mz;Lj;njhif: xU Fwpg;gpl;l fhyk; tiu xt;nthU fhyj;jpw;Fk; 

xU epiyahd fl;lzk; my;yJ urPJ.

•• %yjd kPl;rp: jw;Nghija kjpg;G Mz;Lj; njhif fhuzpapd;  

jiyfPop> %yjd kPl;G fhuzp (CRF) vdg;gLfpwJ.
•• %o;Fk; epjp: xt;nthU tUlKk; Fwpg;gpl;l fhyj;Jf;F epiyahd 

gzk; %yk; cUthf;fg;gLk; epjp> %o;Fk; epjp vdg;gLfpwJ.

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

FW tpil tpdhf;fs;

1. gzj;jpd; fUj;J Neu kjpg;G gw;wp ePq;fs; vd;d Gupe;J nfhz;Bu;fs;?

2. %yjd kPl;Gf;fhd vLj;Jf;fhl;L jUf.

neL tpil tpdhf;fs;

1. xU cjhuzj;Jld;> gzj;jpd; kjpg;G vt;tsT mjpfkhf 

fzf;fplg;gLfpwJ vd;gij tpsf;fTk;.

2. cjhuzj;Jld;> xU Mz;Lj; njhif kjpg;G vt;thW 

fzf;fplg;gLfpwJ vd;gij tpsf;fTk;.

3. %o;Fk; epjp vd;w Nfhl;ghl;il cjhuzj;Jld; tpsf;fTk;.

4. xU cjhuzj;ijf; nfhLg;gjd; %yk;> js;Sgb vd;w Nfhl;ghl;il 

tpsf;Ff.
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g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ gjpg;G). USA: njd; Nkw;F nrd;Nf[; fw;wy;.
Nuh];> S.> nt];nlu;gPy;L> R. & [/gp J. 2012. ngUepWtd epjp. 

GJjpy;yp: nkf;uh-`py;.

g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. USA: njd; Nkw;F nrd;Nf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJjpy;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa taJ ru;tNjr ntspaPl;lhsu;fs;.

N[k;]; C . thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upz;l;]; `hy; Gj;jfq;fs;

,izajsk;

http://vcmdrp.tums.ac.ir/files/financial/istgahe_mali/moton_english/finan-
cial_management_%5Bwww.accfile.com%5D.pdf 
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%yjdr; nryTnjhFjp II: 
ePz;lfhy KjyPl;L KbTfs;

myF 5: %yjdr; nryT

mikg;G

5.0 mwpKfk;

5.1 Nehf;fq;fs;

5.2 %yjdr; nryT

5.3 fld; nryT

5.4 Kd;Dupik %yjdj;jpd; nryT

5.5 rkgq;F %yjdj;jpd; nryT

5.6 rkgq;F nrytpdj;ij kjpg;gpLtjw;fhd mZFKiwfs;

5.7 %yjdj;jpd; epiwapl;l ruhrup nryT kw;Wk; %yjdj;jpd; 

epiwapl;l ,Wjpepiy nryT

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

tpilfs;

5.9 RUf;fk;

5.10 Kf;fpa fUj;Jg;gbkq;fs;

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

5.12 NkYk; gbf;f

5.0 mwpKfk;

Ke;ija myfpy;> fhy kjpg;Gf;fhd fzf;Fg; gjptpay; fUj;jhf;fk; 

gw;wp Muha;e;jPu;fs;.

xU epWtdk; epjp epWtdq;fs; my;yJ gq;Fjhuu;fsplkpUe;J 

epjpfis Vw;Fk; Kd;> vjpu;fhyj;jpy; mtu;fsJ tUtha; vjpu;ghu;j;j 

tUkhdk;> mjd; KjyPl;lhsu;fis jpUg;gp nrYj;Jtjw;F NghJkhd 

tUthia mspf;Fk; vd;gij cWjpg;gLj;jpf; nfhs;s Ntz;Lk;. 

vdNt> njhopy; epWtdq;fs; $Ljy; tUthiag; ngw Kw;gLkhapd;> 

%yjdj;jpd; kPjhd kPs;kjpg;G %yjdj;jpd; nryittpl mjpfkhf 

,Ug;gij Kjypy; rupghu;f;f Ntz;Lk;.

,e;j gpuptpy;> ePq;fs; %yjd nryT> fld; nryT> Kd;Dupik 

%yjd nryT> rkgq;F nrytpd khjpupfs;> %yjdj;jpd; ruhrup 

nryT kw;Wk; %yjdj;jpd; fdkhd tpspk;G nryT Mfpatw;iwg; 

gw;wp Ma;T nra;tPu;fs;.

5.1 Nehf;fq;fs;

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

•• 	%yjdr; nrytpd; gad;ghl;il tpsf;f KbAk; 

•• 	fld; nrytpd; fzf;fPl;il tpsf;f KbAk; 
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%yjdr; nryT •• 	Kd;Dupikg; nghUs; gw;wp tpsf;f KbAk;

•• 	rkgq;F nrytpd; ntt;NtW khjpupfis tptupf;f KbAk; 

•• 	ruhrup %yjdj;jpd; nryT kw;Wk; nryT nra;ag;gl;l 

,Wjpepiyr; nryT gw;wp fzf;fpl KbAk;

5.2 %yjdr; nryT

%yjdr; nryT vd;gJ epjpf; Nfhl;ghl;by; kpfTk; fbdkhd> 

ru;r;irf;Fupa jiyg;Gfspy; xd;W vd;gij ehk; mq;fPfupf;f 

Ntz;Lk;. %yjd nryT mstplg;glf; $ba rupahd top vd;W epjp 

ty;Yeu;fs; Kuz;ghlhd fUj;Jfis ntspg;gLj;Jthu;fs;. ve;j msT 

gpur;rpidfs; ,Ue;jhYk;> mJ epjp KbT vLg;gjpy; Kf;fpaj;Jtk; 

tha;e;j fUj;jhFk;. ,J xU jukhd cgNahfkhf cs;sJ:

•• 	KjyPl;L KbTfis kjpg;gPL nra;jy;>

•• 	xU epWtdj;jpd; fld; nfhs;ifia tbtikj;jy;> kw;Wk;

•• 	Nky; epu;thfj;jpd; epjp nray;jpwid kjpg;gpLjy;

KjyPl;L kjpg;gPL

KjyPl;Lj; jpl;lq;fis kjpg;gPL nra;tjw;fhd xU epjp jukhf 

mjd; %yjd nryTfis mstpLtjw;fhd Kjd;ik Nehf;fk; 

MFk;. NPV Kiwapy;> xU KjyPl;L jpl;lk; rhjfkhd NPV Mf 

,Ue;jhy; Vw;fg;gLfpwJ. ,e;j jpl;lj;jpd; NPV %yjdj;jpd; nrythy; 

gzg; gha;itj; js;Sgb nra;tjd; %yk; fzf;fplg;gLfpwJ. ,e;j 

mu;j;jj;jpy;> %yjdr; nryT vd;gJ KjyPl;L jpl;lj;jpd; tpUg;gj;ij 

kjpg;gPL nra;tjw;fhf gad;gLj;jg;gLk; js;Sgb tpfpjkhFk;. %yjdr; 

nrytpdj;ij tpl mjpfkhd cs; tUkhdk; jpUk;gpapUe;jhy;> IRR 
Kiwapd; KjyPl;L jpl;lk; Vw;Wf;nfhs;sg;gLfpwJ. ,e;j R+oypy;> 

%yjdr; nrytpdk; KjyPl;L jpl;lj;jpy; Fiwe;jgl;rj; Njitf;Nfw;g 

jpUk;gg; ngWk; tpfpjk; MFk;. ,J tuk;G tpfpjk;> my;yJ jil  

tpfpjk; vd;Wk; miof;fg;gLfpwJ.

%yjd nrythy;> mjd; gzg; gha;r;ry; js;Sgbahf ,Uf;Fk; 

NghJ> xU Neu;kiwahd NPV toq;Fk; xU KjyPl;L jpl;lk;> 

gq;Fjhuu;fspd; nry;tj;jpw;F epfu gq;fspg;igr; nra;fpwJ. ,e;j 

jpl;lk; G+[;[pa NPV nfhz;bUe;jhy;> mjd; gz tuTfs; %yjdj;jpd; 

nryTf;F rkkhf jpUk;gp te;J NrUk; vd;W nghUs;> kw;Wk; ,j;jpl;lj;ij 

Vw;gJ my;yJ epuhfupg;gJ gq;Fjhuu;fspd; nry;tj;ij ghjpf;fhJ. 

%yjdr; nryT vd;gJ> gq;Fjhuu;fspd; jw;Nghija nry;tj;ij 

khw;whky; itj;jpUf;Fk; KjyPl;Lj; jpl;lj;jpw;F> Fiwe;jgl;r Njit 

tpfpjNk MFk;. MfNt> %yjd nryT vd;gJ> epWtdj;jpd; epjp> 

cilikahsu;fs; kw;Wk; fld; nfhLj;jtu;fs;> kpf jpwikahd 

Kiwapy; gy;NtW KjyPl;Lj; jpl;lq;fSf;F xJf;fPL nra;tjw;fhd 

xU epjpj; juj;ijf; Fwpf;fpwJ vd;W Fwpg;gpl;bUf;fyhk;.
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%yjdr; nryTfld; nfhs;ifia tbtikj;jy;

xU epWtdj;jpd; fld; nfhs;if nryT fzf;fpy; fzprkhd 

jhf;fj;ij Vw;gLj;Jk;. fld; kPjhd tl;b vd;gJ tup nrYj;jKbahj  

nrythfhJ vd;gjhy;> gpd;du; ehk; fw;Wf;nfhs;Nthk;. tl;b tup 

NflakhdJ %yjdj;jpd; nkhj;j nryit Fiwf;fpwJ> Mdhy; 

mJ epWtdj;jpd; epjp mghaj;ij mjpfupf;fpwJ. epjpepiyf; 

nfhs;ifia tbtikg;gjpy;> %yjdf; fl;likg;gpy; fld; kw;Wk; 

rkgq;F Mfpatw;wpd; tpfpjhr;rhuk;> %yjdj;jpd; nkhj;jr; nryitf; 

Fiwj;J> cWjpahd kjpg;ig mjpfupg;gij me;epWtdk; Nehf;fkhff; 

nfhz;Ls;sJ.

%yjdj;jpd; nrytPdk; xU fl;lj;jpy; %yjd epjp nrytpd; 

topKiwfs; gw;wp KbntLg;gjpy; gaDs;sjhf ,Uf;f KbAk;. 

vLj;Jf;fhl;lhf> Fj;jiff;F tpLjy; kw;Wk; fld; thq;Fjy; Mfpa 

,uz;ilAk; xg;gpl;Lg; ghu;f;Fk;NghJ nryT xg;gplg;glyhk;. epr;rakhf> 

fl;Lg;ghl;ilAk; mghaj;ijAk; rkkhf fUJfpd;wd.

nray;jpwd; kjpg;gPL

%yjd tbtikg;Gf;fhd nryT> cau; epu;thfj;jpd; epjpr; nray;ghl;il 

kjpg;gpLtjw;F gad;gLj;j KbAk;. ,j;jifa kjpg;gPL %yjdj;jpd; 

jpl;lkplg;gl;l xl;Lnkhj;j nrytpdj;jhy; epWtdk; Nkw;nfhs;Sk; 

KjyPl;L jpl;lq;fspd; cz;ikahd ,yhgj;jd;ikia xg;gpLk; kw;Wk; 

Njitahd epjpfis cau;j;JtJ epu;thfj;jhy; Vw;gl;l cz;ikahd 

nrytpdq;fis kjpg;gPL nra;tjhFk;.

%yjd nryT> elg;G nrhj;Jf;fspy; KjyPL nra;jy; kw;Wk; 

KjyPLfspy; xU gaDs;s gq;if tfpf;fpwJ.

5.3 fld; nryT

xU epWtdk; gy topfspy; flid cau;j;jyhk;. ,J xU Fwpg;gpl;l 

tl;b tpfpjj;jpy; Fwpg;gpl;l fhyj;jpw;F> epjp epWtdq;fsplkpUe;J 

my;yJ nghJ kf;fsplkpUe;J itg;Gj; njhif my;yJ fld; 

gj;jpuq;fs; (gj;jpuq;fs;) tbtpy; fld; ngwyhk;. xU fldPl;Lg; gj;jpuk; 

my;yJ gj;jpukhdJ> mjd; Kf kjpg;Gld; xg;gpLk;NghJ> js;Sgb 

my;yJ gpuPkpaj;jpy; toq;fg;glyhk;. xg;ge;j tl;b tPjk; my;yJ gbt 

tpfpjk; fld; nryit fzf;fpLtjw;fhd mbg;gilahf mikfpwJ.

toq;fg;gl;l fld;

fld;fSf;F Kd; tup nryT vd;gJ fld; nfhLg;gtu;fSf;F jpUg;gpf; 

nfhLf;Fk; tpfpjk; MFk;. toq;fg;gl;l fld; tup nryT kw;Wk; rkkhf 

jpUk;g ngw Kd; fzf;fpl vspjhf cs;sJ; ,J ntWkNd xg;ge;j 

(my;yJ $g;gd; tpfpjk;) rkkhf cs;sJ. cjhuzj;jpw;F> xU epWtdk; 

7 Mz;L 15 rjtPj gpizg;ig xU Gjpa rpf;fdkhf 100 tpw;gid 

nra;a KbT nra;fpwJ. epWtdk; 100 gpizg;gpd; KO Kf kjpg;G 

czu;e;J> Kjpu;r;rpapy; 100 Kjd;ik gj;jpuq;fis nrYj;Jtjhy;> 
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%yjdr; nryT Kd; tupf; fl;lzkhdJ 15 rjtpfpjk; tl;b tpfpjj;jpw;F rkkhf 

,Uf;Fk;. ,jdhy;

d 0k i INT / B (5.1)= =

Kd; vq;Nf Kd;-tup nryT fld;> i gbt tl;b tpfpjk;> B0 jhd; gj;jpu 
tpiy (fld;). NkYk; mLj;jLj;j rkd;ghl;by;> ,J kf kjpg;Gf;Fr; 

rkk; vd;W fUjg;gLfpwJ (F)> kw;Wk; INT vd;gJ tl;b msthFk;. 

fldhsUf;F nrYj;j Ntz;ba tl;bj; njhif vg;NghJk; rkk;: 

tl;b = vjpu; fld; kjpg;G × tl;b tpfpjk;
cjhuzj;jpw;F gj;jpuj;jpd; Kd;-tupf; fl;lzk;: 

d
15k 0.15or15%

100
= =
&

&

ehk; NkNy cs;s rkd;ghl;bd; %yk; mNj KbTfis ngw KbAk; 

(5.2): nuhf;fk; ntspNa nry;Yjy; 7 Mz;LfSf;F 15 tl;b kw;Wk; 

VohtJ 100 Mz;L ,Wjpapy; 100. ,jdhy;:

1 2 n
0 2 n

C C Cl ... (5.2)
(1 k) (1 k) (1 k)

= + + +
+ + +

NrhjidapYk; gpiofshYk;> js;Sgb tpfpjk; (kd)> rkd;ghl;ilj; 
jPu;f;Fk; 15% MFk;:

		  d d

2 3 4
d d d d

5 6 7 7
d d d d

n

t 7t 1 d d

7,k 7,k

15 15 15 15100 ...
(1 k ) (1 k ) (1 k ) (1 k )

15 15 15 100
(1 k ) (1 k ) (1 k ) (1 k )

15 100100
(1 k ) (1 k )

100 15(PVFA ) 100(PVF )
=

= + + + +
+ + + +

+ + + +
+ + + +

= ∑ +
+ +

= +
	 100 15(4.160) 100(0.376) 62.40 100= + = =

gj;jpuj;jpw;F Kd;djhf tup tpyf;F tpfpjk;> KjyPl;lhsu;fSf;F 

ntspelg;Gfis re;jpg;gjw;F re;ju;g;gk; nfhLf;f Ntz;Lk;.

js;Sgb my;yJ fhg;gPl;by; fldspg;G toq;fg;gLk;

rkd;ghLfs; (5.1) kw;Wk; (5.2)> rkkhf fld; toq;fg;gLk; NghJ 

kl;LNk xj;j KbTfis toq;Fk;. rkd;ghL (1) Kd; tup nryT fld; 

Kd; fzf;fpl gpd;tUkhW kPz;Lk; vOj KbAk;:

n
t n

0 t nt 1 d d

INT BB (5.3)
(1 k ) (1 k )=

= ∑ +
+ +
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%yjdr; nryTKd;G tiuaWf;fg;gl;lgb Kjpu;T kw;Wk; gpw khwpfspd; kPJ fld; 

jpUg;gpr; nrYj;JtJ Bn MFk;. rkd;ghL (5.3)> fld; fl;lzk; 

my;yJ js;Sgb my;yJ fhg;gPL> mjhtJ> B0 = F my;yJ B0> 
F my;yJ B0 < F. xU cjhuzj;ijf; fhz;Nghk;. nghJthf epjp 

epWtdq;fs; Kf;fpakhf mt;tg;NghJ khw;wpaikf;fg;gl Ntz;Lk;. 

xU epWtdk; gj;jpu my;yJ fldPl;Lr; rpf;fdk; Mfpatw;iwf; $l 

mt;tg;NghJ khw;wpaikf;fyhk;. xt;nthU fhyf;fl;lKk; epiwT 

fhyj;jpy; xU njhiff;Fg; gjpyhfg; gzk; jpUg;gpj; jug;gLk;NghJ 

xt;nthU fhyfl;lj;jpd; gz ntspg;gpupTk; tl;b kw;Wk; Kjd;ikf;F 

cl;gLfpd;wd kw;Wk; xt;nthU fhyfl;lj;jpd; tl;bAk;> epYitapy; 

cs;s Kjypd; kPJ fzf;fplg;gLk;. ,e;j R+oypy; fldpw;F Ke;ija 

tup tpiyia fzf;fpl gpd;tUk; R+j;jpuj;ij gad;gLj;jyhk;:

n
t t

0 tt 1 d

INT BB
(1 k )=

+
= ∑

+

INTt kw;Wk; Bt Mfpait fhy KiwNa tl;b kw;Wk; Kjd;ikahFk;.

vLj;Jf;fhl;L 1: js;Sgbapy; tpw;fg;gLk; gj;jpuj;jpd; nryT

Ke;ija vLj;Jf;fhl;by; 7-Mz;L 15 rjtpfpj gj;jpuq;fs; ,Ug;gpd;> 

xt;nthU gj;jpukhdJ 94-f;F fPNo tpw;fg;gLtjhf mDkhdpj;Jf; 

nfhs;Nthk;. rkd;ghL (5.3)I gad;gLj;jp kd gpd;tUkhW 

fzf;fplg;gLfpwJ:

d

7

t 7t 1 d d

d

d 7,k

15 10094
(1 k ) (1 k )

11 1/ 5(100 80) 15k 0.167or16.7%
1/ 2(100 80) 90

94 15(PVFA 7,k ) 100(PVF )

=
= ∑ +

+ +
+ −

= = =
+

= +

Nrhjid kw;Wk; gpio %yk;> kd = 16.5 rjtPjk;. Kaw;rp nra;Nthk; 

17%:

15(9.922) 100(0.333)
58.83 33.30 91.13 94

+
+ = <

PV 17% ,y; Njitahd PV (94) ia tpl Fiwthf ,Ug;gjhy;> 
16% Kaw;rp nra;ayhk;:

15(4.038) 100(0.354) 60.57 35.40 95.97 94+ = + = >

js;Sgb tpfpjk; Nfb 16 – 17% f;Fs; ,Uf;f Ntz;Lk;. ,ilr;nrUfy; 

%yk; ehk; fhz;gJ:

PV Njit		  94.00	 1.97

PV ,y; 16%	 95.97
PV ,y; 17%	 92.13	 3.84
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%yjdr; nryT

( )

d

d

1.97k 16% (17% 16%) 16.5%
3.84

k 16.5
94 15(3.980) 100(0.343) 59.70 34.30 94

= + − =

=

= + = + =

rjtpfpjk; > rkd; ghL 3  epiwTw; wJ

tupfSf;F js;Sgb my;yJ fhg;gPL rupnra;ag;gl;lhy;> fldpw;F 

Ke;ija tup tpiyiaf; fzf;fpl gpd;tUk; FWfpa fhy Kiw 

gad;gLj;jg;glyhk;:

0

d

0

1INT (F B )
nk (5.4)1 (F B )

2

+ −
=

+

vdNt> vLj;Jf;fhl;lhf 1 vd;w juitg; gad;gLj;jp>

d

115 (100 94) 15.867k 0.164or16.4%1 97(100 94)
2

+ −
= = =

+

FWfpa fhy topKiw fpl;lj;jl;l mNj KbT rkd;ghL 

(5.3) nfhLf;fpwJ vd;gij ftdj;jpy; nfhs;sTk;. ,e;j Kiwapd; 

Kjd;ikahd FiwghlhFk; fld;jPu; epjp nrYj;Jjy; my;yJ 

tUlhe;jpu $l;Lg;nghUs; gw;wp mJ fUjtpy;iy.

epWtdj;jpw;F toq;fg;gLk; gj;jpu tpiy> rpf;fy; tpiyahy; 

ghjpf;fg;gLtjhf Ke;ija tpthjj;jpy; ,Ue;J njspthf ,Uf;f 

Ntz;Lk;. tpiy FiwT> mjpf Kd;-tup fld; nryT ,Uf;Fk;.  

mjpfkhf ntw;wp ngw;w epWtdq;fs; xU fhg;gPL (B0 > F) gj;jpuk; 
my;yJ fld; tpw;f $Lk;; ,jpy; fld; Kd;-tup fld; nryT fPNo 

,Of;f Ntz;Lk;.

tup rPuikg;G

fld; kPJ nrYj;jg;gLk; tl;b tup fopf;ff; $baJ. mjpf tl;b 

fl;lzq;fs;> Fiwe;j msT epWtdk; nrYj;j Ntz;ba tup MFk;. 

,J murhq;fk; kiwKfkhf nfhLf;Fk; fld;fisj; Njitahd 

tpfpjj;jpy; xU gq;if nrYj;Jjy; vd;gij Fwpf;fpwJ. tl;b tupf; 

ftrj;jpd; tpisthf> epWtdj;Jf;Fg; gpd; tupapy;yh fld; nryT> 

KjyPl;lhsu;fspd; Njit tpfpjj;ij tpl fzprkhf FiwthfNt 

,Uf;Fk;. fld;> kd Nghd;w Kd;-tup fld; nryT> vdNt tup tpisT 

gpd;tUkhW rupnra;a Ntz;Lk;:

tUkhd tupr; nryT kd (1-T)
,jpy; T vd;gJ epWtd tup tpfpjkhFk;. ekJ cjhuzj;jpy; 

gj;jpuj;jpd; Kd;-tup fld; nryT 16.5 rjtPjkhf ,Ue;jhy;> kw;Wk; 
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%yjdr; nryTepWtd tup tpfpjk; 35 rjtPjkhf cs;sJ> gpd;du; tupapy;yh gj;jpu 

nryT ,Uf;Fk;:

dk (1 T) 0.1650(1 0.35) 0.1073or10.73%− = − =

tl;b kjpg;gpy;yhf; fl;lzj;jpd; tupr;rYif epWtdk; ,yhg-

fukhf ,Uf;Fk; NghJk; tup nrYj;Jk;NghJ kl;LNk fpilf;Fk; 

vd;gJ ftdj;jpy; nfhs;s Ntz;Lk;. ,yhgk; ngwhj epWtdk; ve;j  

tupiaAk; nrYj;j Ntz;bajpy;iy. mJ tl;b nrYj;Jtjpy; 

njhlu;Gila ve;j tup Mjhaj;ijAk; ngw KbahJ> kw;Wk; mjd; 

cz;ikahd fld; nryT Kd;-tup fld; nryT MFk;.

%yjd ruhrup nryT fzf;fpLtjpy; ,J Kf;fpakhFk;> gpd;du; tupf; 

fl;lzf; fld;fs; gad;gLj;jg;gl Ntz;Lk;> Kd;-tup fld; nryT 

,y;iy.

vLj;Jf;fhl;L 2: fhg;gPl;by; js;Sgb kw;Wk; kPl;gpd; NghJ tpw;fg;gLk; 

gj;jpuj;jpd; tpiy

xU epWtdj;jpd; 7-Mz;L fld; gj;jpuk; `100 vdpy;> epfu 

tpiy 97.75 tpw;gid nra;a KbAk;. tl;b tpfpjk; Mz;Lf;F 15  

rjtPjk;> Kjpu;T mbg;gilapy; 5 rjtPj fhg;gPl;L fld; njhif jpUk;g 

toq;fg;gLk;. epWtdj;jpd; tup tpfpjk; 35 rjtPjkhf cs;sJ. tup 

tpjpg;ig mLj;J tupg;gzj;jpd; nryit fzf;fplTk;.

tUlhe;jpu tl;b: 5F i 100 0.15 1× = × =& & > kw;Wk; Kjpu;r;rp 

tpiy: 100(0.15) 105.=& & . ehk; tupf;Fg; gpwF fzf;fpl rkd;ghL (3) 

gad;gLj;jyhk; fldPl;L gj;jpuj;jpd; nryT:

n

7t 1 d d

15 10597.75
(1 k ) (1 k )=

= ∑ +
+ +

Nrhjid kw;Wk; gpio %yk;> ehk; fhz;fpNwhk;:

dk 16% :15(4.038) 105(0.354) 97.75= + =

fldPl;L ghj;jpuj;jpd; tup nryT FiwAk;:

dk (1 T) 0.16(1 0.35) 0.104or10.4%− = − =

jw;NghJs;s flDf;fhd nryT

rpy rkaq;fspy; xU epWtdk; mjd; jw;NghJs;s flDf;fhd 

"jw;Nghija" nryit fzf;fpl tpUk;gyhk;. ,t;thwhd epiyapy;> 

fld;fspd; nryT jw;Nghija re;ij kfR+iy tpl mjpfkhf 

,Uf;f Ntz;Lk;. xU epWtdk; 100>000 (100 Kf kjpg;G) epYitapy; 11  

rjtpfpj fld; gj;jpuq;fis 2011 brk;gu; 31 md;W nfhz;Ls;sJ. 

xU Gjpa fldPl;Lg; gj;jpuk;> 2011 njhlf;fj;jpy; 80 vd;w epfu 

<Nlw;wkhd tpiyapy; tpw;fg;glyhk; vd;why;> jw;NghJs;s fld;fspd; 
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%yjdr; nryT tpiy> FWfpa ntl;L Kiwia (rkd;ghL 5.4) gad;gLj;jp> xU Gjpa 

fldPl;Lg; gj;jpuk;> 2011 njhlf;fj;jpy; 80 vd;w epfu <Nlw;wkhd  

tpiyapy; tpw;fg;glyhk; vd;why;> jw;NghJs;s fld;fspd; tpiy> 

FWfpa fhy Kiwia (rkd;ghL 5.4) gad;gLj;jp>

d
11 1/ 5(100 80) 15k 0.167or16.7%

1/ 2(100 80) 90
+ −

= = =
+

 T = 0.35 vd;why;> flDf;Fg; gpwF nryT ,Uf;Fk;:

dk (1 T) 0.167(1 0.35) 0.109or10.9%− = − =  

5.4 Kd;Dupik %yjdj;jpd; tpiy

Kd;Dupik %yjdj;jpd; nryT mstPL> fUj;Jrhu;e;j rpukj;ij 

Vw;gLj;JfpwJ. flidg; nghWj;jtiu> tl;b nrYj;Jtjw;F 

epWtdk; kPJ rl;lg;G+u;t flik cs;sJ> NkYk; tl;b nrytpdj;ij 

fzf;fpLtjw;fhd mbg;gilia cs;slf;FfpwJ. ,Ug;gpDk;> 

Kd;Dupik %yjdj;jpd; tp\aj;jpy;> <Tj;njhif nrYj;Jjy; 

epWtdk; rl;lG+u;tkhf gpizf;fg;gltpy;iy kw;Wk; <Tj;njhif 

nrYj;jg;gl;lhYk;> mJ tUtha;f;fhd Fw;wr;rhl;L my;y; khwhf mJ 

xU tpepNahfkhFk;; my;yJ Kd;Dupik gq;Fjhuu;fSf;F tUtha; 

xJf;fPL nra;ag;gl;Ls;sJ. vdNt> Kd;Dupik %yjdj;Jf;F cs;s 

yhgk; Mjhar; nryT vd;w KbTf;F tu KbahJ. ,J cz;ikay;y.

KjyPl;lhsu;fspd; <Tj; njhif> KjyPl;lhsu;fs; vjpu;ghu;f;Fk; 

gq;fhjhak; MFk;. Kd;Dupik %yjdk; vd;gJ xUNghJk; ,yhg 

Nehf;fj;Jld; ,Uf;ff; $lhJ vd;W gpwg;gpf;ftpy;iy. Kd;Dupik 

%yjdj;Jf;F Mjhaq;fis mspf;f Ntz;Lk; vd;W epWtdj;ij 

rl;lG+u;tkhf fl;Lg;gLj;jhky; ,Ue;jhYk;> me;epWtdk; NghJkhd 

yhgj;ij <l;lf; $ba NghJ nghJthf gzk; nrYj;jg;gLfpwJ. 

yhgj; njhiffis nrYj;jj; jtwpaik> nehbg;G jd;ikia 

Vw;gLj;jhtpl;lhYk;> rhjhuz gq;Fjhuu;fspd; fz;Nzhl;lj;jpy; ,Ue;J 

mJ xU jPtpukhd nrayhf ,Uf;f KbAk;. Kd;Dupikg; gq;F 

%yjdj;Jf;F <l;Lj; njhif nrYj;jg;glhj NghJ> Kd;Dupikg; 

gq;Fjhuu;fsplk; thf;fspf;Fk; cupik kw;Wk; fl;Lg;ghl;il Vw;gLj;jyhk;. 

,ij tpl> epWtdj;jpd; fld; epiy Nrjkile;jpUf;fyhk;. Kd;Dupikg; 

gq;fPl;L epYitj; njhifj; jpul;ly; vd;gJ rhjhuz gq;Fjhuu;fspd; 

Mjhaq;fisg; ghjpf;fyhk;. ,jd; tpisthf> Kd;Dupik my;yJ 

gq;F gq;Ffis ntspapLtjd; %yk; epjp jpul;Ltjpy; me;epWtdk; 

rpukk; fhzf;$Lk;. NkYk;> Kd;Dupik gq;Fjhuu;fSf;F <Tj;njhif 

toq;fg;glhtpl;lhy;> gq;F gj;jpuq;fspd; re;ij kjpg;G Nkhrkhf 

ghjpf;fg;gLk; kw;Wk; vdNt> rkgq;F gq;Fjhuu;fs;. ,e;j fhuzq;fshy;> 

epWtdk; ,yhgk; <l;lhj NghJk;> my;yJ kpfTk; ,Wf;fkhd nuhf;f 

epiyapy; ,Ue;jhy; jtpu> Kd;Dupik %yjdj;jpw;fhd Mjhaq;fs; 

njhlu;e;J nrYj;jg;gl Ntz;Lk;.
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%yjdr; nryTkPsj;jf;f Kd;Dupikg; gq;F

kPsj;jf;f Kd;Dupikg; gq;Ffs; (mjhtJ tiuaWf;fg;gl;l Kjpu;T 

nfhz;l Kd;Dupikg; gq;Ffs;) eilKiwf;Fk; toq;fg;gLfpd;wd. 

rkd;ghL (5.3) xj;j tha;ghl;il> kPsf;$ba Kd;Dupikg; gq;fpidf; 

fzf;fpl gad;gLj;jyhk;:

n
t n

0 t nt 1 p p

PDIV PP (5.6)
(1 k ) (1 k )=

= ∑ +
+ +

rkd;ghL (5.6) y;> O vd;gJ Kd;Dupik %yjdj;jpd; tpiy 

MFk;. jw;Nghija tpiy> vjpu;ghu;j;j Kd;Dupik <Tj;njhif (PDIV), 
kw;Wk; jtiz KbT tpiy Kj Mfpatw;iw Nrhjid kw;Wk; gpio 

%yk; mwpayhk;.

epWtd tupfs; nrYj;jg;gl;l gpwF Kd;Dupik <Tj;njhif 

nrYj;jg;gLtjhy;> Kd;Dupikg; gq;Ffspd; tpiy tupfSf;F 

rupnra;ag;gltpy;iy. Kd;Dupik Mjhaq;fs; ve;j tupiaAk; 

Nrkpf;fhJ. cz;ikapy;> jw;NghJ ,e;jpahtpy; cs;s epWtdq;fs;> 

tpepNahfpf;fg;gl;l <Tj;njhifahf 12.5 rjtPjk; tup nrYj;j Ntz;Lk;. 

vdNt> xU epWtdj;jpw;F Kd;Dupik %yjdk; vd;w gaDs;s nryT 

rkd;ghL (6) ,y; fhl;lg;gl;Ls;sijtpl mjpfkhf ,Uf;Fk;. ,Nj 

thjk; rkgq;F %yjdj;Jf;Fk; nghUe;Jtjhf ,Uf;Fk;.

,jdhy;> Kd;Dupik gq;F nryT jhdhfNt tup mbg;gilapy; 

fzf;fplg;gLk;. tl;b vd;gJ tup nrYj;jKbahj kw;Wk; Kd;Dupikg; 

gq;fhjhak; my;y vd;gjhy;> tuptpjpg;Gf; fl;lzk;> fld;fspd;  

tutpiyf; fhl;bYk; fzprkhf mjpfkhFk;. tUkhd tupr; rl;lj;jpd; 

gpupT 115-O-tpd; Vw;ghLfspd;gb> <Tj;njhif nrYj;Jk; xU epWtdk;> 

tup nrYj;jj; Njitg;gLk; rhjhuz tUkhd tupf;F Nky; @ 15  
rjtPjk; $Ljy; fl;lzk; @ 5 rjtPjkhf cau;j;jg;gLfpwJ. fy;tpr; 

rhu;e;j tup kw;Wk; kpiffl;lzk; Mfpait @ 3 rjtPjj;ijAk; 

nfhz;Ls;sJ

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

1. IRR Kiwapy; KjyPL vt;thW kjpg;gplg;gLfpwJ?

2. flDf;F nrYj;jg;gLk; tl;bapd; tupj;jd;ik vd;d?

3. vg;NghJNk Kd;Dupikg; gj;jpuk; xU epiyahd ghJfhg;G vd;W 

fUjg;gLfpwJ?

5.5 rkgq;F %yjdj;jpd; nryT

epWtdq;fs;> tUkhdj;ij jf;fitj;Jf; nfhz;L> cs;ehl;by; rkgq;F 

%yjdj;ij cau;j;jyhk;. khw;whf> mtu;fs; KO rk;ghj;jpaj;ijAk; 

rkgq;F gq;Fjhuu;fsplk; gfpu;e;jspf;fyhk;. ,t;tpU re;ju;g;gq;fspYk;> 

gq;Fjhuu;fs; jkJ %yjd nrytPdq;fis epjp toq;Ftjw;F 

epWtdq;fSf;F epjp toq;Ffpd;wd. vdNt> gq;F gq;Fjhuu;fSf;F 
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%yjdr; nryT Njitahd tuTfs;> mit epjp mspg;gjh> Gjpa gq;Ffis thq;Fjy; 

my;yJ mjd; Mjhag; gydhy; mtu;fSf;F gfpu;e;jspf;fg;glyhk;. 

vdpDk;> epiyahd tUkhdj;jpw;Fk; kw;Wk; epWtdj;jpd; 

fz;Nzhl;lj;jpy; gq;Ffis ntspaPL nra;tjw;Fk; ,ilNa NtWghL 

cs;sJ. ,e;j epWtdk; jw;Nghija re;ij tpiyia tpl Fiwe;j 

tpiyapy; Gjpa gq;Ffis ntspapl Ntz;bapUf;fyhk;. NkYk;> kpjit 

nryTfisj; J}z;lyhk;. ,jdhy;> cs;ehl;L rkj;Jtj;ijtpl Gw 

rkgq;F epWtdj;jpw;F mjpf nrythFk;.

rkgq;F %yjdk; tpiyapy;iy?

rkgq;F %yjdk; nrytpy;iy vd;W rpy rkaq;fspy; thjplg;gLfpwJ. 

,j;jifa thjj;jpw;fhd fhuzk;> rhjhuz gq;Fjhuu;fSf;F Mjhaf; 

njhiffis toq;f epWtdq;fs; rl;lG+u;tkhf fl;Lg;gltpy;iy 

vd;gJjFk;. NkYk;> tl;b tpfpjk; my;yJ Kd;Dupikg; gq;fPl;L 

tpfpjj;ijg; Nghyd;wp> gq;F <T tPjk; epu;zapf;fg;gltpy;iy. 

rkgq;F %yjdkhdJ nrytpy;iy vd;W mDkhdpj;Jf; nfhs;tJ 

jtwhdJ. %yjdj;jpd; nryit Kd;G ehk; tpthjpj;jijg; Nghy> 

rkgq;F %yjdk; xU tha;g;Gr; nryit cs;slf;fpaJ; rhjhuz 

gq;Fjhuu;fs; KjyPl;bd; mghaj;Jf;F Vw;g Mjhaq;fs; kw;Wk; %yjd 

yhgq;fis vjpu;ghu;j;J epWtdj;jpw;F epjp mspg;ghu;fs;. Njitahy; 

jPu;khdpf;fg;gl;l gq;Ffspd; re;ij kjpg;G kw;Wk; tpepNahf rf;jpfs;> 

ed;F nray;gLk; %yjdr; re;ijapy;> rhjhuz gq;Fjhuu;fshy; 

Njitg;gLk; jpUg;gj;ijg; gpujpgypf;fpwJ. ,t;thW> gq;Ffspd; 

re;ij kjpg;Gld;> vjpu;ghu;f;fg;gLk; Mjhaj;jpd; jw;Nghija kjpg;ig 

rkepiyf;F nfhz;L tUk; gq;Fjhuu;fspd; Njit tpfpjKk; rkgq;F 

nryTk; MFk;. Gwr; rkgq;F nrytPdk; ,Ug;gpDk; gq;Fjhuu;fis 

tpl mjpfkhf ,Uf;f Ntz;Lk; 'gq;Ffspd; re;ij tpiyapypUe;J 

tpiy NtWgl;bUe;jhy;> Njitahd msT jpUg;gp toq;f Ntz;Lk;.

eilKiwapy;> rkgq;F nryit mstpl ,J xU fbdkhd 

gzpahFk;. ,lu;g;ghLfs; ,uz;L fhuzpfspy; ,Ue;J ngwg;gLfpd;wJ: 

Kjyhtjhf> vjpu;ghu;j;j yhg <l;Lj; njhiffis kjpg;gpLtJ 

kpfTk; fbdk;. ,uz;lhtjhf> tUq;fhy tUkhdk; kw;Wk; yhgq;fs; 

fhyg;Nghf;fpy; tsu;r;rpailAk; vd;W vjpu;ghu;f;fg;gLfpwJ. gq;$l;Lj; 

njhifapyhd tsu;r;rp> rkgq;F tpiyAld; fzf;fplg;gl;L 

,izf;fg;gl Ntz;Lk;. tsu;r;rpapd; kjpg;gPL vspjhd nray; my;y. 

,e;j ,lu;ghLfis kdjpy; nfhz;L> cs; kw;Wk; ntsp rkgq;F 

nryit fzf;fpLk; topKiwfs; fPNo tpthjpf;fg;gLfpd;wd.

cs;sf rkgq;F nryT: gq;fhjhak;-tsu;r;rp khjpup

xU epWtdj;jpd; cs;shu;e;j rkj;Jtk; mjd; jf;fitj;Jf; nfhs;Sk; 

tUkhdq;fisf; nfhz;ljhFk;. jf;fitj;Jf;nfhz;l rk;ghj;jpaj;jpd; 

re;ju;g;gr; nryT> rkgq;F gq;Fjhuu;fshy; jpUg;gp mDg;Gk; tPjkhdJ. 

gq;Fjhuu;fs; jq;fs; KjyPl;bypUe;J Mjhag;gq;F kw;Wk; %yjd 

Mjhaj;ij vjpu;ghu;f;fpd;wdu;. gq;Fjhuu;fspd; tUtha; jpUk;gg; ngWk; 

tpfpjk; <Tj;njhif kjpg;gPl;L khjpupapy; ,Ue;J jPu;khdpf;fg;gLfpwJ.
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%yjdr; nryT,ay;ghd tsu;r;rp: ehk; $wpdhy;> <Tj;njhifia kjpg;gPl;L khjpupapd; 

xU epiyahd tpfpjj;jpy; tsu vjpu;ghu;f;Fk; xU epWtdj;jpw;F:

1
0

e

DIVP
k g

=
−

vq;Nf 1 0DIV DIV (1 g)= +
Po     - gq;F tpiy
Ks  - gq;F %yjd nryT

S     - tsu;r;rp tpfpjk;
rkd;ghL (5.7) gpd;tUkhW rkgq;F ke nryit fzf;fpLtjw;F 

jPu;f;fg;gl KbAk;:

1
e

0

DIVk g (5.8)
P

= +

rkgq;F nryTfs; ([p.tp.) vjpu;ghu;f;fg;gLk; yhgj;ij 

gpujpgypf;Fk; vd vjpu;ghu;f;fg;gLk; <Tj;njhif tpisr;ry; (DIV1 / P0) 
kw;Wk; %yjd Mjha tpfpjj;jpw;Fk; rkkhf ,Uf;Fk;. rkd;ghL (5.8) 

gpd;tUk; mDkhdq;fspd; mbg;gilapy; cs;sJ vd;gijf; ftdj;jpy; 

nfhs;syhk;:

•• rhjhuz gq;F re;ijapd; tpiy> P0 vd;gJ vjpu;ghu;f;fg;gLk; 
yhgj;jpd; xU nray;ghL MFk;.

•• <Tj;njhif> DIV1, Neu;kiw (mjhtJ> DIV1> 0).
•• yhg <u;g;G> epiyahd tsu;r;rp tpfpjj;jpy;> epue;jukhf (vd;nwd;Wk;) 

tsuf; $baJ.

•• tsu;r;rp tPjkhdJ rkgq;F> ROE, Kiwfspd; jf;fitg;G  

tpfpjk;> b (mjhtJ> g = ROE × b) Mfpatw;wpw;F rkkhdjhFk;.

•• <Tj;njhif nrYj;Jk; tpfpjk; epiyahdJ.

<Tj;njhif-kjpg;gPl;L khjpupahy; epu;zapf;fg;gl;l jf;f 

tUtha;f;fhd nryT> gq;Fjhuu;fSf;F tUtha;ia toq;fpapUe;jhy;> 

mtu;fs; mij epWtdj;jpd; gq;Ffspy; KjyPL nra;jpUf;fyhk; my;yJ 

re;ij tpiyapy; (P0) ,Nj Nghd;w mghakhd gpw epWtdq;fspd; 

gq;Ffspy;> ke f;F rkkhd tUthiag; ngWtjFk;. vdNt> gq;F tpiy 
kw;Wk; epWtdk;> jf;fitj;Jf;nfhz;l epjpfis> ke tsu;r;rp cWjp 

nra;tjw;F rkkhd mstpy; jpUk;g rk;ghjpf;f Ntz;Lk;. jf;fitj;Jf; 

nfhs;Sk; tUkhdj;jpd; kPJ ke-f;F Fiwthf tUkhdk; <l;lg;gl;lhy;> 
epWtd gq;Ffspd; re;ij tpiy rupAk;. jf;f itj;Jf; nfhs;Sk; 

tUkhdj;jpd; tpiy gq;Fjhuu;fspd; Njitf;F rkkhf ,Uf;Fk; vd;W 

kPz;Lk; typAWj;jpf; $wyhk;.
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%yjdr; nryT vLj;Jf;fhl;L 3: khwpyp-tsu;r;rp khjpup kw;Wk; rkgq;F nryT

xU epWtd gq;Ffspd; jw;Nghija re;ij tpiy 90 kw;Wk; mLj;j 

Mz;L xU gq;Ff;F vjpu;ghu;f;fg;gLk; <Tj;njhif 4.50 vd;W 

itj;Jf;nfhs;Nthk;. ,yhg tPjk; xU epiyahd 8 rjtPjkhf tsUk; 

vd;W vjpu;ghu;f;fg;gLfpwJ vd;why;> gq;Fjhuu;fs;' jpUk;g ngw Ntz;ba 

tPjk;:

1
e

0

e

DIVk g
P
4.50k 0.08 0.05 0.08 0.13or13%
90

= +

= + = + =
&

&

epWtdk; tUthiaj; jf;fitj;Jf; nfhs;s tpUk;gpdhy;> 

jw;Nghija re;ij tpiyia khw;whky; jf;fitj;Jf; nfhs;Sk; 

tUthapy; 13 rjtPjj;ij jpUk;g ngw Ntz;Lk;.

cd;djkhd tsu;r;rp: xU epWtdk; tsu;r;rp gy;NtW epiyfis 

fle;J Nghfyhk;. vdNt> vjpu;fhyj;jpy; gy;NtW tpfpjq;fspy; 

<Tj;njhif mjpfupf;Fk;. tsu;r;rp tpfpjk; xU rpy tUlq;fs; kpf 

mjpfkhf ,Uf;fyhk;> gpd;du;> mJ vjpu;fhyj;jpy; fhytiuapd;wp 

rhjhuzkhf khWk;. <Tj;njhif-kjpg;gPl;L khjpup> ntt;NtW tsu;r;rp 

mDkhdq;fspd; fPo; rkgq;F nryit fzf;fpl gad;gLj;jyhk;. 

vLj;Jf;fhl;lhf> gy> N Mz;Lfs;> ,e;j yhg tpfpjk; xU kpif 

rhjhuz tsu;r;rp tpfpjj;jpy; tsUk; vd;W vjpu;ghu;f;fg;gLfpwJ 

kw;Wk; mjd; gpd;du;> xU tof;fkhd> epue;ju tsu;r;rp tpfpjj;jpy;> gn,  
n + 1 Mz;L njhlf;fj;jpy;> gpd;du; rkgq;F nryT fPNo tpsf;fpagb 

jPu;khdpf;f KbAk;:

,uz;L tsu;r;rp tpfpjq;fs; ,Ue;jhy;> gq;F tpiy R+j;jpuq;fs; 

,uz;L ghfq;fis nfhz;bUf;Fk;. Kjy; gFjp xU Fwpg;gpl;l 

fhyj;jpw;F kpif-,ay;ghd tsu;r;rp kw;Wk; ,uz;lhtJ gFjpapy; kpf 

,ay;ghd tsu;r;rp fhyk; gpd;du; tof;fkhd tsu;r;rp tpfpjk; mlq;Fk; 

(epue;jukhf).

,jdhy;> gq;F tpiyf;fhd R+j;jpuk; gpd;tUkhW:

tn
0 s n

0 t nt 1 e p

DIV (1 g ) PP
(1 k ) (1 k )=

+
= ∑ +

+ +

,uz;lhtJ gFjp gq;F tpiy (Pn) xU gFjpia jPu;khdpf;fpwJ> 
,Wjpapy; R+g;gu;-,ay;ghd tsu;r;rp fhyfl;lk; ,ay;ghd tsu;r;rpia 

vd;nwd;Wk; mDkhdpf;fpwJ.

Pn vd;gJ n + 1 ,ypUe;J njhlq;fp> <Tj;njhif gq;F js;Sgb 

tpiyahFk; kw;Wk; xU epiyahd> epue;ju tpfpjk; Gn, n Mz;L 

,Wjpapy;> kw;Wk; mJ rkkhf cs;sJ:
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%yjdr; nryT
n 1

0
e n

DIVP (5.10)
k g

+=
−

ehk; kn 1/(1 + ke)n-I ngUf;Fk; NghJ> ehk; 0-,d; jw;Nghija 
kjpg;G Pn ngWfpNwhk;. rkd;ghL (10) I rkd;ghl;by; gpujpapl (9)

tn
0 s n 1

0 t nt 1 e e n e

DIV (1 g ) DIV 1P (5.11)
(1 k ) k g (1 k )

+

=

+
= ∑ + ×

+ − +

rkgq;F> ke Nghd;w nrytPdk;> Nrhjid kw;Wk; gpioapd; %yk; jPu;T 

rkd;ghL (5.11) %yk; fzf;fplyhk;.

vLj;Jf;fhl;L 4: rkgq;F nryT: ,uz;L epiy tsu;r;rp

xU epWtdj;jpd; gq;F jw;NghJ 134 tpw;gid nra;tjhf  

fUJNthk;. jw;Nghija Mjhaq;fs;> DIV0 xU gq;fpy; 3.50. ,J mLj;j 

6 Mz;Lfspy; 15 rjtPjkhf tsUk; vd;Wk;> mjd; gpwF epue;jukhf 8 

rjtPjkhf ,Uf;Fk; vd;Wk; vjpu;ghu;f;fg;gLfpwJ. epWtdj;jpd; rkgq;F 

nryit gpd;tUkhW mwpayhk;:

6
7

t 6t 1 e e e

2 3
e e e

4 5 6 6
e e e e e

DIV3.50(1.15) 1134
(1 k ) (k 0.08) (1 k )

4.03 4.63 5.33
(1 k ) (1 k ) (1 k )

6.13 7.05 8.11 8.11(1.08) 1
(1 k ) (1 k ) (1 k ) (k 0.08) (1 k )

=
= ∑ + ×

+ − +

= + +
+ + +

+ + + + ×
+ + + − +

e e e

e e e e

1,k 2,k 3,k

4,k 5,k 6,k 6,k
e

4.03(PV A ) 4.63(PV A ) 5.33(PV A )

8.766.13(PV A ) 7.05(PV A ) 8.11(PV A ) (PV A )
k 0.08

+ +

+ + + +
−

Nrhjid kw;Wk; gpio %yk;> ehk; fz;Lgpbf;f ke = 0.12 my;yJ 

12 rjtPjk;:

134 4.03(0.893) 4.63(00.797) 5.33(0.712) 6.13(0.636)
8.767.05(0.567) 8.11(0.507) (0.507)

0.12 0.08

= + + +

+ + +
−

G+[;[pa-tsu;r;rp: epiyahd kw;Wk; khwp tsu;r;rp R+o;epiyfspy; 

mjd; gad;ghL $Ljyhf> ve;jnthU tsu;r;rp epWtdq;fspd; 

gq;F tpiyiaAk; kjpg;gpLtjw;F <Tj;njhif kjpg;gPl;L khjpu-

pia gad;gLj;jg;glyhk;. xU gq;fhdJ epiyahd <Tj;njhifahf 

vjpu;ghu;f;fg;gLfpw xU gq;F xd;wpd; rkgq;F nrytPdk; tUkhW:
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%yjdr; nryT
e

e
0

DIVk (5.12)
P

=

epWtdk; jdJ tUtha; vjidAk; jf;fitf;fhtpl;lhy; tsu;r;rp 

tPjk; G+[;[pakhFk;; mjhtJ> epWtdk; 100 rjtPj nrytpdk; nfhz;l 

nfhs;ifia gpd;gw;WfpwJ. ,j;jifa tifapy;> <Tj;njhif tUtha; 

rkkhf ,Uf;Fk;> vdNt rkd;ghL (5.12) vd vOjyhk;:

e 1
e

0 0

DIV EPSk (sin ceg 0) (5.13)
P P

= = =

,J xU tsu;r;rpf;fhd R+o;epiyapy;> vjpu;ghu;f;fg;gLk; tUtha;-

tpiy (E/P) tpfpjk;> epWtdj;jpd; rkgq;F nrytpd; msthf 

gad;gLj;jg;glyhk; vd;gijf; Fwpf;fpwJ.

ntsp rkgq;F nrytpdk;: <Tj;njhif tsu;r;rp khjpup

,e;j epWtdj;jpd; ntspg;Gw rkgq;F> nghJ my;yJ cupik 

gpur;rpidfs; %yk; ntspg;gl cs;s epjpfisf; nfhz;ljhFk;. 

<Tj;njhif gq;Fjhuu;fs; gq;Ffspd; jw;Nghija re;ij tpiyapy; 

rupitj; jLf;f Gjpa gq;Ffis thq;Ftjd; %yk; toq;fg;gLk;  

epjpfspy; Njitg;gLk; Fiwe;jgl;r tUkhdk;> ntsp <Tj;njhiff;fhd 

nrythFk;. ,J cWjpg;gLj;Jk; NghJ Gjpa gq;Ffis thq;Ftjw;F 

Vw;fdNt ,Uf;Fk; my;yJ rhj;jpakhd gq;Fjhuu;fisj; J}z;LfpwJ 

rkkhd tl;b tpfpjj;ij rk;ghjpf;f:

e
e

0

DIVk g
P

= +

,t;thwhf> gq;Fjhuu;fs;' jf;fitj;Jf; nfhz;l tUtha; 

kw;Wk; ntspg;Gw rkgq;Ffspy; ,Ue;J ngWtjw;fhd Njitahd  

tpfpjKk; xd;Wjhd;. MapDk;> ntspg;Gwr; rkgq;F  

nrytPdk; xU fhuzj;jpw;fhfNt cs;ehl;L rkgq;F nryittpl  

mjpfkhFk;. tpw;gid tpiy (Ps) Gjpa gq;Ffs; re;ij tpiyia 
tpl Fiwthf ,Uf;fyhk;. ,e;jpahtpy;> rhjhuzg; gq;Ffspd; Gjpa 

gpur;idfs;> gq;Fr; re;ij tpiy epytuj;jpd; NghJ epyTk; re;ijg; 

tpiyiaf;fhl;bYk; Fiwe;j tpiyapy; nghJthf tpw;fg;gLfpd;wd. 

vdNt> rkgq;F %yjdj;jpd; Gjpa gpur;rpidf;fhd R+j;jpuk; gpd;tUkhW 

vOjg;glyhk;:

1
e

s

DIVk g (5.14)
P

= +

,jpy; Ps MdJ Gjpa rkgq;F ntspaPL tpiy MFk;. P0> Ps 

vd;why; rkgq;F Gjpa rpf;fdj;jpd; nryit tpl jf;f tUtha; nryT 

Fiwthf ,Uf;Fk;.



Self-Instructional
Material� 74

Fwpg;Gfs;

%yjdr; nryTvLj;Jf;fhl;L 5: cs;ehl;L kw;Wk; ntspehl;L rkgq;F nryT

xU epWtdj;jpd; gq;F jw;NghJ ̀ 100 f;F tpw;gid nra;ag;gLfpwJ. 

tUkhdj;ijj; jf;fitj;Jf; nfhz;L> `100>000>000 jdJ %yjdr; 

nryTfSf;Nf epjp mspf;f tpUk;GfpwJ my;yJ Gjpa gq;Ffis 

tpw;fpwJ. epWtdk; Gjpa gq;Ffis tpw;gid nra;jhy;> ,t;tpiy ̀ 95 

Mf ,Uf;Fk;. mLj;j Mz;L> DIV1> xU gq;Ff;F> <Tj;njhif> 4.75> 

6 rjtPjkhf tsUk; vd> vjpu;ghu;f;fg;gLfpwJ. (i) cs;sf rkgq;F 

(jf;fitj;Jf; nfhz;l tUkhdk;) kw;Wk; (ii) Gw rkgq;F nryT (Gjpa 
gq;Ffs; ntspaPL) Mfpatw;wpd; nryit fzf;fpLjy;.

rkd;ghL (5.10) cs;ehl;L rkgq;F nryit fzf;fpl 

gad;gLj;jyhk;:

e
4.75k 0.06 0.0475 0.06 0.1075or10.75%= + = + =

&

&100

ntspg;Gw rkgq;F nryT gpd;tUkhW fzf;fplg;glyhk;:

e
4.75k 0.06 0.05 0.06 0.11or11%= + = + =

&

&100

cs;sf rkgq;F nrytpdj;jpd; tpiy> tpiy epu;zaj;jpd; 

(ntspg;Gw rkgq;F = 11%> cl;Gw rkgq;F = 10.75% nryT) fhuz-

khf> ntspg;Gw <Tj;njhif nryT mjpfkhf cs;sJ vd;gJ njsp-

thf cs;sJ.

tUtha;-tpiy tpfpjk; kw;Wk; <Tj;njhif nryTfs;

xU nghJthd tpjpapd;gb> tUtha; vd;w tpfpjj;ijf; nfhz;L> 

mjhtJ> rkgq;F tpiy mstpd; mbg;gilapy;> tUkhdj;ij tpiyf;F 

gad;gLj;JtJ Nfhl;ghl;lstpy; rupahdjy;y. ,e;j tUtha;–tpiy 
(E/P) tpfpjk; rhjhuz gq;Fjhuu;fspd; cz;ikahd vjpu;ghu;g;Gfis 

gpujpgypf;ftpy;iy. vLj;Jf;fhl;lhf> xU gq;fpd; jw;Nghija re;ij 

tpiy `500 (Kf kjpg;G `100) kw;Wk; xU gq;Ff;fhd tUkhdk; `10 
vdpy;> E/P tpfpjk;: 10 `500 = 0.02 my;yJ 2 rjtPjk;. gq;Fjhuu;fspd; 

vjpu;ghu;g;G 2 rjtPjkhf ,Ug;gjh? cz;ikapy;> E/P tpfpjj;ij tpl 
fzprkhd msTf;F mjpfkhd yhgj;ij tpistpf;Fk; gq;Ffspd; 

,Wjpj; juj;ijAk;> gq;Ffspd; ,Wjp tpiyiaAk; mtu;fs; 

vjpu;ghu;f;fyhk;. vdNt> <Tj;njhif kjpg;gPl;L khjpupahdJ> rkgq;Fr; 

nrytpd; rupahd msTf;F kpf mjpfkhd msit mspf;fpwJ.

,Ug;gpDk; tpjptpyf;Ffs; cs;sd. ehk; Vw;fdNt Rl;bf;fhl;ba 

xU tpjptpyf;F ,y;iy tsu;r;rp epWtdq;fs; MFk;. tsu;r;rpaile;j 

epWtdq;fs; tof;fpy; rkgq;F nryT vjpu;ghu;f;fg;gl;l E/P tpfpjj;jpw;F 
rkkhf ,Uf;Fk;:
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%yjdr; nryT
1 1

e
0 0

1
e

0

DIV EPS (1 b)k g br ( g br)
P P

EPSk ( b 0)
P

−
= + = + =

= =





b vd;gJ tUtha; jf;fitj;jy; tpfpjk;> EPS1 xU gq;Ff;F 

vjpu;ghu;f;fg;gLk; tUtha; kw;Wk; r vd;gJ jpUk;g ngWtjw;fhd 

KjyPL (rkgq;F) MFk;.

kw;nwhU R+o;epiyapy; mq;F vjpu;ghu;f;fg;gLk; tUtha;-tpiy  

tpfpjkhdJ> epWtdj;jhy; vjpu;nfhs;Sk; tsu;r;rpiaf; fhl;bYk;> 

gq;Fr; nrytpdj;jpd; msit tpupTgLj;Jtjw;fhf gad;gLj;jg;glyhk;. 

,jd; %yk; fpilf;Fk; KjyPl;L tha;g;Gfs; rkgq;F nryTf;F rkkhf 

,Uf;Fk; vd;W vjpu;ghu;f;fg;gl;lhy;> xU epWtdk; tpuptiltjpy;iy> 

tsutpy;iy vd;W nrhy;yg;gLfpwJ. vLj;Jf;fhl;lhf> rkd;ghL (5.8) 

gpd;tUkhW vOjg;glyhk;:

1
0

e

e,

1 1 1
0

e e e e

EPS (1 b)P (5.15)
(k rb)

r k
EPS (1 b) EPS (1 b) EPSP
(k k b) k (1 b) k

−
=

−
=

− −
= = =

− −

vd; why; > gpd; du;

r = ke vd;why;> gpd;du;

1
e

0

PSk
P

Ε
=

kw;Wk; ke jPu;f;Fk;> ekf;F fpilf;Fk;

e
10k 0.125or12.5%
80

= =
&

&

vLj;Jf;fhl;L 6: tUtha;-tpiy tpfpjk; kw;Wk; rkgq;F nryT

xU epWtdk; jw;nghOJ 100>000 rk;ghjpf;fpd;wJ> mjd; gq;F 80 

re;ij tpiyapy; tpw;gid nra;ag;gLfpwJ. ,e;j epWtdj;jpw;F 

10>000 gq;FfSk; cs;sd. epWtdj;jpd; tUthahdJ epiyahdjhf 

,Uf;Fk; vd vjpu;ghu;f;fg;gLfpwJ> ,J 100 rjtPj Cjpa tpfpjj;ij 

nfhz;Ls;sJ. gq;F tpiy vd;d? epWtdj;jpd; nrYj;Jk; tpfpjk; 

60 rjtpfpjk; vdf; fUjg;gl;lhy;> mjd; KjyPl;L tha;g;Gfspy; 15  

rjtpfpjk; tUtha; <l;LfpwJ vd;why;> mjd; gpwF epWtdj;jpd; 

nkhj;j tpiy vd;d?
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%yjdr; nryTvjpu;ghu;j;j tsu;r;rp tpfpjk; G+[;[paj;jpypUe;J Kjy; tifapy;> 

ehk; <Tj;njhif nryT fzf;fpl vjpu;ghu;f;fg;gLfpwJ tUtha;-tpiy 

tpfpjk; gad;gLj;j KbAk;. ,jdhy;:

ek 0.06 0.075 0.06 0.135or13.5%
80

= = = + =
&6

&

5.6 rkgq;F nrytpdj;ij kjpg;gpLtjw;fhd  

mZFKiwfs;	

rkepiy tpiy ngw ,uz;L gue;j mZFKiwfs; cs;sd: %yjd 

nrhj;J tpiy khjpup kw;Wk; gq;fhjhak; %yjd khjpup. Ke;ija 

gpupT Fwpj;J tpupthf ,jpy; tpthjpg;Nghk;.

%yjd nrhj;J tpiy epu;za khjpup

rkgq;F kPjhd tUtha; vjpu;ghu;j;j tpfpjk; my;yJ 

<Tj;njhif nrytpdk; mghakw;w tpfpjk; kw;Wk; mgha  

gpuPkpak; vd mstplg;gLfpwJ. ,lu;ghlw;w tpfpjk; vd;d? ,lu; fhg;gPL 

vt;thW epu;zapf;fg;gLfpwJ? gy;NtW tifahd gj;jpuq;fs; gy;NtW 

Mgj;Jf;fisf; nfhz;bUf;fyhk;. murhq;f Mtzq;fs; my;yJ 

fUT+y urPJ Nghd;w ,lu; ,y;yhj ghJfhg;gpw;fhd xU ghJfhg;G gw;wp 

xUtu; rpe;jpf;f KbAk;. mj;jifa ghJfhg;Gf;F> ,ay;Gepiy ,lu; 

G+[;[pakhdJ> vdNt> KjyPl;lhsu;fs; Neuj;jpw;F kl;LNk ,og;gPL 

vjpu;ghu;f;fpwhu;fs;. ,e;jpahtpy;> KjyPl;lhsu;fSf;F ,j;jifa 

tUkhdj;ij toq;Fk; gy murhq;fg; Mtzq;fs; Nghd;w ,lu; 

,y;yhj tpfpjk; 9 rjtPjkhf ,Uf;Fk; vd fUjg;gLfpwJ. ngUepWtd 

gj;jpuq;fs; kw;Wk; gq;Ffs; Nghd;w gpizaq;fs;> ,ay;Gepiyf;F 

Mgj;ij Vw;gLj;Jk;. gj;jpuq;fs; my;yJ fldPl;Lg; gj;jpuq;fis 

tpl Mgj;ijg; gfpu;e;Jnfhs;Sjy;. vdNt> KjyPl;lhsu;fspd; 

Mgj;ij <L nra;Ak; tifapYk;> gzj;jpd; Neu kjpg;ig <L nra;Ak;  

tifapYk;> ,og;gPL toq;FtNjhL> Mgj;ij <Lfl;lTk; xU fhg;gPL 

Njit. ,lu;ghLfs; mjpfupg;ghy;> ,lu;ghL fhg;gPL mjpfk; Njit. Mf> 

gpd;tUk; vspa ntspg;ghl;bd; %yk; rkgq;F kPs;Tf;F Njitahd 

tPjk; jug;gLfpwJ:

Njitahd rkgq;Ffis jpUk;g ngWjy; = ,lu;ghlw;w tpfpjk; 
+ ,lu;ghL fhg;gPL 

Nkw;fz;l rkd;ghl;by;> ,lu;ghLs;s gpizaq;fspd; kPJ ngWjy; 

%yjd gq;Ffspd; rkgq;F nryT vd;gJ ,lu; ,y;yh tpfpjj;ij 

%yjd gq;Ffspd; <Tj;njhif nrytpdj;ij tpl mjpfkhf ,Uf;f 

Ntz;Lk;. KjyPl;lhsu;fs; ,lu;ghLs;s vjpu;kiwahdtu;fs; vd;gjhy;> 

mbg;gil ,lu;fs;> ,jdhy; mjpf ,lu;ghLfis nray;gLj;j  

mjpfkhd tUkhdk; Njitg;gLfpwJ. gj;jpuq;fs; jq;fs; ,lu;ghLfspd; 

mbg;gilapy; NtWgLtjhy;> mtw;wpd; mgha fl;lzKk; khWgLk;. 

Mgj;J gpuPkpak; msit vg;gb fz;Lgpbg;gJ?
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%yjdr; nryT xU Fwpg;gpl;l gq;fpd; ,lu;fis gy topfspy; mstpl KbAk;. 

tof;fkhd Kiwapy;> xU gq;Fld; njhlu;Gila ,lu;fs; vjpu;fhyj;jpy; 

KjyPl;bypUe;J fpilf;Fk; khw;wj; jpwd; vd;W tiuaWf;fg;glyhk;. 

KjyPl;lhsuhy; vjpu;ghu;f;fg;gLk; tUthapy; khWghl;il fzf;fpLtjd; 

%yk; ,J mstplg;gLfpwJ. mj;jifa mZFKiw KjyPl;lhsUf;F 

rhj;jpakhd gy;NtW jpUg;gq;fSf;fhd tha;g;Gfs; (epfo;jfT) gw;wpa 

jfty; Njitg;gLfpd;wd. ,e;j mZFKiwapdhy; Vw;gLk; rpf;fy; 

vd;dntd;why;> gyd;fisg; gfpu;e;jjw;fhd epfo;jfT ngWtJ 

eilKiwr; rpukk; MFk;. eilKiwr; rpf;fy;fis tpl> ,lu; vd;Dk; 

fUj;jhf;fk; gw;wpa Nfs;tpAk; ,jpy; rk;ge;jg;gLfpwJ.

Kiwahd kw;Wk; Kiwrhuhj ,lu;ghLfs;

Kiwahd kw;Wk; Kiwrhuh ,lu;ghLfis ,ilapy; ehk; 

NtWgLj;jp ghu;f;fyhk;. gy Mtzq;fs;> xU gpupTfis mikf;f 

,ize;j NghJ> nghJthf> ,J KjyPl;lhsupd; midj;J 

,lu;fisAk; Fiwg;gjw;F cjTfpwJ. gy;tifg;gLj;jg;gl;l ,lu;> 

Kiwrhuh ,lu; vd;W miof;fg;gLfpwJ. Kiwahd ,lu;fs; jdpj;jdp 

epWtdq;fSf;Fj; jdpj;Jtk; tha;e;jit. xU epWtdj;jpy; Ntiy 

epWj;jk; cs;spl;l cjhuzq;fs;; re;ijg;gLj;jy; Kfhikahsu; gjtp 

tpyfy;; ngupa xg;ge;jj;jpy; ntw;wp; %yg; nghUs; Nghd;wit fpilf;fhky; 

,Uj;jyhFk;. Kiwahd mghaq;fs; re;ij njhlu;ghdit> NkYk; 

midj;J epWtdq;fisAk; ghjpf;fpd;wd. vLj;Jf;fhl;Lfshf jpl;lkpl;l 

mghaj;jpw;fhd tl;b tpfpjq;fspy; khw;wk;; ngUepWtd tup tpfpjj;jpy; 

khw;wk;; gw;whf;Fiw epjp; fl;Lg;ghl;L gztpay; nfhs;if Nghd;wit. 

KjyPl;lhsu;fs; ,j;jifa Mgj;Jf;fis ntspg;gLj;jpAs;sdu;> 

mit Mtzq;fs; kpfTk; gutyhf;fg;gl;l gpupitf; nfhz;Ls;sd. 

ghJfhg;G ,lu;fis mstpLifapy;> ehk; Kiwahd ,lu; kPJ ftdk; 

nrYj;JfpNwhk;.

Kiwahd Mgj;ij mstpLtjw;F> gq;Fr; re;ijf;F ghjpg;G 

Vw;gl;Ls;s fhuzpfSld; fle;jfhyj;jpy; gq;Ffspd; tUtha; vg;gb 

ele;Jnfhz;lJ vd;gijg; gw;wpa jftiy xUtu; fhzyhk;. ,jw;fhf> 

gq;F tpiyfis re;ij FwpaPl;Lld; xg;gpLk; NghJ epWtdj;jpd; 

gq;F tpiy FwpaPl;bd; elj;ij xd;iw Ma;T nra;ayhk;. re;ij 

tUthAld; xU gq;fpd; tUthapd; czu;jpwd; msT gPl;lh ( β ) vd;W 
miof;fg;gLfpwJ. gq;F J ,d; β j vd vOjg;gl;Ls;sJ.

,e;j Fwpg;gpl;l tpfpjj;jpy; rkgq;F tUtha; tpfpjk; gpd;tUk; 

njhlu;Gfshy; nfhLf;fg;gLfpwJ:

e f m f jk R (R R ) (5.16)β= + −

rkd;ghL (16) gpd;tUk; %d;W msTUf;fs; xU epWtdj;jpd; 

rkgq;F nryit kjpg;gPL nra;a Ntz;Lk;:

•• 	,lu;ghlw;w tpfpjk; (Rf): murhq;f fUT+yg; Mtzq;fspd; 

kPjhd tUkhdk; mghafukhd tpfpjkhfg; gad;gLj;jg;gLfpwJ. 
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%yjdr; nryTFWfpa fhy my;yJ ePz;l fhy fUT+yg; Mtzq;fspy; ePq;fs; 

jpUk;gg; gad;gLj;jyhk;. ,J FWfpa fhy fUT+y Mtzq;fs; 

kPjhd ,lu;ghlw;w tpfpjj;jpy; jpUk;gg; gad;gLj;j xU nghJthd 

eilKiwahFk;. KjyPLfs; ePz;l fhy KbTfshFk; vd;gjhy;> 

gy Ma;thsu;fs; ePz;l fhy murhq;f gj;jpuq;fis ,lu;ghlw;w 

tpfpjj;jpy; gad;gLj;j tpUk;Gfpwhu;fs;. tuyhw;W ruhrupia tpl 

ePq;fs; vg;NghJk; jw;Nghija ,lu;ghlw;w tpfpjj;ij gad;gLj;j 

Ntz;Lk;.

•• 	re;ij ,lu;ghl;L fhg;gPL (Rm – Rm): re;ij ,lu;ghl;L fhg;gPL 
ePz;l fhy> tuyhw;W fzpj ruhrup re;ij kw;Wk; ,lu;ghlw;w 

tpfpjj;jpw;F ,ilNa mstplg;gLfpwJ. rpy egu;fs; rkPgj;jpa 

Mz;Lfspd; tUkhdj;jpd; mbg;gilapy; re;ij ,lu;ghl;L fhg;gPL 

xd;iw gad;gLj;Jfpwhu;fs;. ,J xU rupahd eilKiw my;y> 

Vnddpy; FWfpa fhyj;jpy; mstpLk; gpiofs; kw;Wk; khWghL> 

rkPgj;jpa juT mjpfkhf cs;sJ. ePq;fs; ePz;l njhlu;r;rpahd 

re;ij tUkhdk; kw;Wk; ,lu;ghlw;w tpfpjq;fs; gad;gLj;Jk; 

NghJ re;ij ,lu;ghl;L fhg;gPL kjpg;gPl;by; xU khw;Wj;jpwid 

(epiyahd tpyfy;) ftdpf;f Ntz;Lk;. 91-ehs; fUT+y urPJfs; 

kPJ ,lu;ghL ,y;yhj tpfpjj;jpy; ehq;fs; jpUk;gg; gad;gLj;Jk; 

NghJ> ,e;jpahtpy; gq;Ffs; kPjhd tuyhw;W re;ij ,lu;ghl;L 

fhg;gPL 9 rjtPjkhf ,Ue;jJ. ePq;fs; 91-ehs; fUT+y urPJfs; 

jw;Nghija ,lu;ghLs;s gzj;ij ,lu;ghL fl;lz tpfpjkhfg; 

gad;gLj;jpdhy;> re;ij ,lu;ghl;L fhg;gPL 91-ehs; fUT+y urPJf-

spd; tuyhw;W ruhrup tUthia mbg;gilahff; nfhz;lJ.

•• 	epWtdj;jpd; gq;F (β): gPl;lh (β) vd;gJ re;ij njhlu;ghd 
rhjhuz gq;fpd; jpl;lkpl;l ,lu; MFk;. BSE-tpd; czu;jpwd; 

(nrd;nrf;];) FwpaPl;nlz; Nghd;w mfd;w mbg;gilapyhd 

FwpaPL> re;ijfSf;F gpujpepjp gad;gLfpwJ.

,lu;ghlw;w tpfpjk; 6 rjtPjkhf ,Ug;gpd;> re;ij ,lu;ghl;L 

fhg;gPL 9 MFk;. L&T gq;F 1.54 MFk;. L&T f;fhd gq;F tpiy:

L&Tk 0.06 0.09 1.54 0.1986 20%= + × = =

<Tj;njhif KjyPl;L khjpup 

,g;NghJ tiu %yjd nrhj;J tpiy khjpupiag; gw;wp tpthjpj;Njhk;> 

rkgq;F nrytpdj;ij jPu;khdpf;f ,d;ndhU gue;j mZFKiw 

<Tj;njhif %yjd khjpup MFk;. ngau; Fwpg;gpLtJNghy;> 

<Tj;njhiffis toq;Fk; epWtdq;fSf;F kl;LNk ,J nghUe;Jk;. 

,e;j mZFKiwapd; xU mDkhdk; vd;gJ xU epiyahd tpfpjj;jpy; 

<Tj;njhif mjpfupf;Fk;.

<Tj;njhif %yjd R+j;jpuk;:

e 1 0R (D / P ) g= +
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%yjdr; nryT vq;Nf:

eR  = rkgq;F nryT

D1 = yhgq;fs; / gq;F mLj;j Mz;L

P0 = elg;G gq;F tpiy
g = <Tj;njhif tsu;r;rp tpfpjk;
vz;Kiw tsu;r;rp tpfpj R+j;jpuj;jpd; %yk; fpilf;fpwJ = (Dt / 

Dt-1) - 1 %yjd nryT

vq;Nf:

Dt = <Tj;njhif nrYj;jpa Mz;L t
Dt-1 = Mz;L b-1 ,d; <Tj;njhif nrYj;Jjy; (tUlj;jpw;F xU 

tUlk; Kd;G)

5.7 %yjdj;jpd; epiwapl;l ruhrup nryT kw;Wk; 

%yjdj;jpd; epiwapl;l ,Wjpepiy nryT

gFjpr; nryTfs; fzf;fplg;gl;lTld;> KjyPl;bd; %y Mjhuq;fspd; 

tpfpjk; %yjdj;jpd; ruhrup nryT (WACC) ngWk;. %yjdj;jpd; 

tpfpjq;fs; ,yf;F %yjd fl;likg;ig mbg;gilahff; nfhz;bUf;f 

Ntz;Lk;. WACC vd;gJ $l;L my;yJ nkhj;j %yjd nryT MFk;. 

%yjdj;jpd; nkhj;j nryTfisf; fzf;fpLtjpy; nghUj;jkhd ruhrup 

my;y> ,J ruhrup fUj;J vd;gij ePq;fs; ftdpf;fyhk;. %yjd 

fl;likg;gpy; rkkhf %yjdj;jpd; gy Mjhuq;fis epWtdq;fs; 

gad;gLj;Jtjpy;iy vd;gjhy;> %yjdj;jpd; ruhrup nrytpdk; 

nghUj;jkhdjy;y.

epWtdj;jpd; WACC fzf;fpLtjw;F gpd;tUk; gbepiyfs; cs;sd:

•• 	Fwpg;gpl;l epjp Mjhuq;fspd; nryit fzf;fpl Ntz;Lk;.

•• 	xt;nthU %yj;jpd; %yjd fl;likg;gpYk; mjd; 

tpfpjhr;rhuj;jpd; nryTfis ngUf;fyhk;.

•• 	WACC ngw fdkhd cgfuz nryTfisr; Nru;f;fTk;.

epjp KbntLf;Fk; NghJ> %yjdj;jpd; nryT xU tupf;Fg; 

gpd;dNu fzf;fplg;gl Ntz;Lk;. Mifahy;> gFjpr; nryTfSf;F 

gpd;du; tupr; nryTfs; ,Uf;f Ntz;Lk;. xU epWtdk; jdJ %yjd 

fl;likg;gpy; kl;LNk fld; kw;Wk; rkgq;F itj;jpUg;gjhf ehk; fUjp-

dhy;> WACC (k0) ,Uf;Fk;:

0 d d e e

0 d e

k k (1 T)w k w
D Ek k (1 T) k (5.17)

D E D E

= − +

= − +
+ +

k0 vd;gJ WACC, kd (1 - T) kw;Wk; ke Mfpait KiwNa> fld; 

kw;Wk; rkgq;F tupf;Fg; gpd; tup nrYj;Jjy;> D vd;gJ fld; njhif 
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%yjdr; nryTkw;Wk; E vd;gJ rkgq;F msT MFk;. nghJ tbtj;jpy;> WACC 
fzf;fpLtjw;fhd R+j;jpuk; gpd;tUkhW vOjg;glyhk;:

0 1 1 2 2 3 3k k w k w k w ..... (5.18)= + + +

mq;F k1> k2> ... gFjpr; nryTfs; kw;Wk; w1> w2, ... epWtdj;jpd; 
gy;NtW tifahd %yjdq;fspd; vilfs; MFk;.

%yjd ,Wjpepiyr; nryT (WMCC) ,Wjpepiyr; nryT vd;gJ> 
epWtdk; toq;fpa Gjpa %yjdj;jpd; (rkgq;F kw;Wk; fld;) Gjpa 

KjyPl;L nrytPdk; MFk;. epWtdj;jpd; ,yf;F %yjd mikg;gpd;gb 

Gjpa epjpfs; Gjpa nryTfspy; cau;j;jg;gLfpd;wd vd;W ehk; 

nfhs;fpNwhk;. vdNt> nghJthf WACC vd;W mwpag;gLfpwJ 

cz;ikapy; %yjd ,Wjpepiyr; nryT (WMCC); mjhtJ> 

epWtdj;jpd; ,yf;F %yjd fl;likg;Gf;F mspf;fg;gl;l Gjpa 

%yjdj;jpd; vilapl;l ruhrup nryT MFk;.

gjpNtl;L kjpg;G re;ij kjpg;Gf;F vjpuhd vilfs;

vg;NghJk; WACC fzf;fpl re;ij kjpg;G vilfs; gad;gLj;j 

Ntz;Lk;. eilKiwapy;> epWtdq;fs; gjpNtl;L kjpg;G vilfis 

gad;gLj;Jfpd;wd. nghJthf> gjpNtl;L kjpg;G kw;Wk; re;ij kjpg;G 

vilf;F ,ilNa NtWghL ,Uf;Fk;> vdNt> WACC NtW ,Uf;Fk;. 
gq;F kjpg;igg; gad;gLj;jp fzf;fplg;gl;l WACC, gjpNtl;L kjpg;igf; 
fhl;bYk; mjpfkhf ,Ue;jhy;> re;ij kjpg;ig tpl mjpfkhf ,Uf;Fk;.

cjhuzk; 7: vilapl;l ruhrup %yjdj;jpd; nryT

Nyhfpah nfkpf;fy;]; ypkpnll;bd; gpd;tUk; gjpNtl;L kjpg;G %yjd 

mikg;G khu;r; 31 md;W 2018:

epjp Mjhuk; njhif (`'000) tpfpjk; (%)

gq;F %yjdk; 450,000 45

xJf;fPL kw;Wk; 

cgup

150,000 15

Kd;Dupik gq;F 

%yjdk;

100,000 10

fld; 300,000 30
1,00,000 100

Nyh`pah: nfkpf;fy;]; ypkpl;nll; epWtdj;jpd; gy;NtW epjp 

Mjhuq;fSf;fhd tup tpjpg;Gf;fhd nrytpdq;fs; gpd;tUkhW 

vjpu;ghu;f;fg;gLk;:

Mjhuk; nryT%
gq;F 18.0

,Ug;G kw;Wk; cgup 18.0
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%yjdr; nryT
Kd;Dupikg; gq;F %yjdk; 11.0

fld; 8.0

jw;NghJs;s %yjdf; fl;likg;gpd; mbg;gilapy;> Nyh`pah 

%yjdj;jpd; vilapl;l ruhrup nryT ml;ltiz 5.1 ,y; fhzg;gLfpwJ.

ml;ltiz 5.1 ruhrup %yjd nrytpd; fzf;fPL

Mjhuk; njhif

('000) (2)
tpfpjk; 

(%) 
(3)

gpd;du; tup 

nryT (%)
(4)

epiwapl;l 

nryT

(%) (EQU)
rkgq;F 

%yjdk;

450,000 45 18

,Ug;G & 

cgup

150,000 15 18

Kd;Dupik 

%yjdk;

100,000 10 11

fld; 300,000 30 8
1,000,000 100 WACC 14.3

Nyhfpah nfkpf;fy;]; ypkpnll; 45>000>000 gq;F gq;Ffis epYitapy; 

cs;sJ kw;Wk; me;j %yjd nryT jw;Nghija re;ij tpiy 

gq;F 20 MFk;. re;ij kjpg;Gfs; kw;Wk; gjpNtl;bd; kjpg;Gfs; fld; 

kjpg;G kw;Wk; Kd;Dupikg; gq;F %yjdk; Mfpait xd;Nw vd;W 

mDkhdpj;Jf; nfhs;Sq;fs;. ,jw;F Kd;G ,Ue;jit NghyNt> ,e;j 

gFjpfSk; xNu khjpupahf ,Ue;jhy;> re;ij kjpg;G mjd; ruhrup 

%yjdj;jpd; tpiy 15 rjtPjkhf ,Uf;Fk;.

ml;ltiz 5.2 %yjdj;jpd; fdkhd ruhrup nryT fzf;fpLjy; (re;ij 

kjpg;G vil)

Mjhuk; njhif 

(000) (2)

tpfpjk; 

(%) (3) 

gpd;du; tup 

nryT (%)
(4)

epiwapl;l 

nryT (%) 
(EQU)

rkgq;F 

%yjdk;

900,000 69.2 18 12.5

Kd;Dupik 

%yjdk;

100,000 7.7 11 0.8

fld; 300,000 23.1 8 1.8
1,300,000 100 WACC 15.1

Nyh`pah nfkpf;fy;]; ypkpnll; epWtdj;jpd; %yjd %yjdk; 

rhjhuz gq;Ffspd; nkhj;j re;ij kjpg;G MFk; vd;gij ftdj;jpy; 

nfhs;s Ntz;Lk;> ,jpy; jf;f tUtha; (,Ug;Gf;fs;) mlq;Fk;. 

KjyPl;L gq;F %yjdk; (900>000>000) re;ij kjpg;G mjd; gjpNtl;il 
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%yjdr; nryT(600>000>000) tpl mjpfkhf ,Ug;gjhy; %yjdj;jpd; kjpg;G (14.1%) 

tpl mjpfkhd %yjdj;jpd; re;ij kjpg;G (15.1%) mjpfkhf cs;sJ.

WACC fzf;fpLtjw;fhd gjpNtl;bd; kjpg;G vilfis Nkyhsu;fs; 

Vd; tpUk;Gfpwhu;fs;? gad;ghL vspik jtpu> Nkyhsu;fs; gjpNtl;bd; 

kjpg;G vilasTfspd; gpd;tUk; ed;ikfis $Wfpd;wdu;:

•• 	eilKiwapy; cs;s epWtdq;fs; gjpNtl;L kjpg;Gfspd; 

mbg;gilapy; jq;fs; ,yf;F %yjd mikg;ig mikf;fpd;wd.

•• 	gjpNtl;L kjpg;G jfty; vspjhf ntspaplg;gl;l Mjhuq;fspy; 

,Ue;J ngwg;gl;lJ.

•• 	gjpNtl;L kjpg;G fld;-rkgq;F tpfpjq;fs; KjyPl;lhsu;fs; 

eilKiwapy; epWtdq;fspd; ,lu;ghLfis kjpg;gpLtjw;F 

gFg;gha;T nra;ag;gLfpd;wd.

gjpNtl;L-kjpg;G vilfis gad;gLj;JtJ jj;Jthu;j;j 

mbg;gilapy; jPtpukhf tprhupf;fg;glyhk;. Kjyhtjhf> ,e;j 

gFjpr; nrytpdq;fs; tha;g;Gfs; kw;Wk; %yjdr; re;ijfspy; 

jPu;khdpf;fg;gLfpd;wd. vilfs; $l re;ijfspy;-epu;zapf;f Ntz;Lk;. 

,uz;lhtjhf> gjpNtL kjpg;gPl;L vilfs; jd;dpr;irahd fzf;fpay; 

nfhs;iffis mbg;gilahff; nfhz;lit> ,it jf;f tUtha; kw;Wk; 

nrhj;Jf;fspd; kjpg;ig fzf;fpl gad;gLj;jg;gLfpd;wd. ,t;thW 

mtu;fs; nghUshjhu kjpg;Gfis gpujpgypg;gjpy;iy. Nfhl;ghl;bd; 

kjpg;ig Nfhl;ghl;bd; gad;ghL epahag;gLj;JtJ kpfTk; fbdk;.

re;ij-kjpg;gpd; vilfs;> gjpNtl;L kjpg;gPl;L vilfspy; 

Nfhl;ghl;L uPjpahf cau;e;jit. mtu;fs; nghUshjhu kjpg;Gfis 

gpujpgypf;fpwhu;fs; kw;Wk; fzf;Ff; nfhs;iffshy; ghjpf;fg;gLtjpy;iy. 

mtu;fs; re;ijapy; epu;zapf;fg;gl;l cgfuz nrytpdq;fSlDk; 

nghUe;jpAs;sdu;. re;ij kjpg;gpd; viliag; gad;gLj;Jtjpy; 

rpukk; vd;gJ gj;jpuq;fspd; re;ij tpiyfs; gutyhfTk; mbf;fb 

khwTk; nra;fpd;wd. re;ij kjpg;G mbg;gilapyhd ,yf;F %yjd 

fl;likg;ghdJ> fld; kw;Wk; rkgq;F njhiffspd; msT njhlu;e;J 

khw;wq;fspd; kjpg;G vd khw;wg;gl;Ls;sJ.

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

4. gq;Fjhuu;fspd; kPs;Tf;F Njitahd tpfpjj;ij epu;zapf;f 

cjTk; kjpg;gPl;L khjpupia ngaupL.

5. vt;tifahd gy;tifik ,lu;ghLfs; cs;sd?

6. re;ij kjpg;G mbg;gilapyhd ,yf;F %yjd mikg;G vd;why; 

vd;d?

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

tpdhf;fSf;fhd tpilfs;

1.	 IRR Kiwapy; KjyPl;Lr; nray;jpl;lk;> %yjd nryittpl 

mjpfkhf cs; tpfpj kjpg;G ,Ue;jhy; Vw;Wf;nfhs;sg;gLfpwJ.
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%yjdr; nryT 2.	fld; kPjhd tl;b tup fopg;Gj;njhifahFk;. mjpf tl;b 

fl;lzq;fs;> Fiwe;j msT epWtdk; nrYj;j Ntz;ba tup 

MFk;. ,J murhq;fk; kiwKfkhf fld; nfhLf;Fk; fld;fisj; 

Njitahd tpfpjj;jpy; xU gq;if nrYj;JfpwJ vd;gij 

Fwpf;fpwJ.

3.	,e;j Kd;Dupikg; gq;F <L nra;a KbahjJ vd;why; epue;jukhd 

ghJfhg;G vd;W $wyhk;.

4.	gq;fhjhak; kjpg;gpwf;fk; khjpup vd;gJ kjpg;gPl;L khjpupahFk;.

5.	Kiwrhuh ,lu;ghL vd;gJ gy;tifg;gl;lJ.

6.	re;ij kjpg;G mbg;gilapyhd ,yf;F %yjd mikg;G vd;why;> 

fld; kw;Wk; rkgq;F msT> epWtdj;jpd; khw;wq;fspd; kjpg;ghf 

njhlu;e;J rupnra;ag;gLfpd;wd.

5.9 RUf;fk;

•• 	%yjd nryT (a) kjpg;gPl;L KbTfis kjpg;gpLtjw;fhd 

xU jukhfg; gad;gLj;jg;gLfpwJ. (b) xU epWtdj;jpd; fld; 
nfhs;if tbtikj;jy; (c) Nky; epu;thfj;jpd; epjp nray;jpwid 
kjpg;gpLk;.

•• 	xU epWtdk; gy topfspy; flid cau;j;jyhk;.

•• 	Kd;Dupik %yjdj;jpd; nryT vd;gJ KjyPl;lhsu;fshy; 

vjpu;ghu;f;fg;gLk; yhgj;jpd; xU nray;ghL MFk;. Kd;Dupik 

%yjdk; xUNghJk; toq;f KbahJ> mJ <Tj;njhifahf 

nrYj;j KbahJ.

•• 	epWtdq;fs;> tUkhdj;ij jf;fitj;Jf; nfhz;L> cs;ehl;by; 

rkgq;F %yjdj;ij cau;j;jyhk;. khw;whf> mtu;fs; KO 

rk;ghj;jpaj;ijAk; rkgq;F gq;Fjhuu;fsplk; gfpu;e;jspf;fyhk;.

•• 	rkgq;F my;yJ rkgq;F nrytpdj;jpd; tUtha; vjpu;ghu;j;j 

tpfpjq;fs; ,lu;ghlw;w tPjk; kw;Wk; ,lu; fhg;gPL vd 

mstplg;glyhk;. ,e;j mZFKiw %yjd nrhj;J tpiy 

khjpup (CAPM) mbg;gilapyhdJ.

•• 	gFjp nryTfs; fzf;fplg;gl;lTld;> mtw;wpd; %yjd 

Mjhuq;fspd; %yjd tpfpjj;jpd; nrythy; ngUf;fg;gl;L> 

mtw;wpd; vilf; fzf;fpyhd %yjdr; nrytPdq;fis (WACC) 
ngwg;gLfpd;wJ.

5.10 Kf;fpa fUj;Jg;gbkq;fs;

•• 	%yjd nryT: xU KjyPl;L jpl;lj;jpw;F Fiwe;j gl;r Njit 

tpfpjk; vd;W tiuaWf;fg;gLfpwJ.

•• 	re;ij ,lu;ghL fhg;gPL: re;ijapd; ,lu;ghL fhg;gPL ePz;l fhy> 

tuyhw;W fzpj ruhrupapd; re;ij tUtha; kw;Wk; ,lu;ghby;yhj 

tpfpjj;jpw;Fk; ,ilNa cs;s NtWghL vd mstplg;gLfpwJ.
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%yjdr; nryT•• 	Kiwrhuh ,lu;: gy;tifg;gl;l ,lu;fspd; msT Kiwrhuh 

,lu; vdg;gLk;.

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

FW tpil tpdhf;fs;

1.	Kd;Dupik %yjdj;jpd; tpiyia epu;zapf;fTk;.

2.	 (a) %yjd nrhj;J tpiy khjpupia (b) CAPM f;F vjpuhd 

<Tj;njhif tsu;r;rp khjpupapd; FWfpa Fwpg;Gfis vOJq;fs;.

3.	re;ij kjpg;G vilfs; Vd; gjpNtl;L kjpg;gPl;L vilfs; 

cau;e;jit?

4.	jdpg;gl;l epWtdq;fSf;fhd mrhjhuz mghaq;fspd; 

cjhuzq;fis nfhLq;fs;.

neL tpil tpdhf;fs;

1.	%yjdj;jpd; nrytpd gad;ghl;il tpsf;Ff.

2.	fld; nryit fzpg;gjw;fhf gad;gLj;jg;gLk; gy;NtW 

Kiwfis tptup.

3.	cs;ehl;L kw;Wk; may;ehl;L rkj;Jtj;jpd; nryit fzf;fpLk; 

Kiwfis tpthjpAq;fs;.

4.	%yjdj;jpd; vilAld; $ba ruhrup nryT kw;Wk; %yjd 

,Wjpepiyr; nryT Mfpatw;iw cjhuzj;Jld; tpsf;fTk;.

5.12 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ gjpg;G). USA: njd; Nkw;F nrd;Nf[; fw;wy;.
Nuh];> S.> nt];nlu;gPy;L> R. & [/gp J. 2012. ngUepWtd epjp. 

GJjpy;yp: nkf;uh-`py;.

g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. USA: njd; Nkw;F nrd;Nf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJjpy;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa taJ ru;tNjr ntspaPl;lhsu;fs;.

N[k;]; C . thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upz;l;]; `hy; Gj;jfq;fs;



Self-Instructional
Material� 85

Fwpg;Gfs;

epjp kw;Wk; epu;thf rpf;fy;

myF 6: epjp kw;Wk; epu;thf rpf;fy;

mikg;G

6.0 mwpKfk;

6.1 Nehf;fq;fs;

6.2 epjp epiyg;ghl;bd; nghUs;

6.3 epjp epiyg;ghl;bd; eltbf;iffs;

6.4 gq;fpd; jyhtUkhdk; (EPS) kw;Wk; rkgq;F kPjhd 	
tUkhdj;ij (ROE) fzf;fpLjy;

6.5 epjp kw;Wk; ,af;f epiyg;ghLfs;

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

tpilfs;

6.7 RUf;fk;

6.8 Kf;fpa fUj;Jg;gbkq;fs;

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

6.10 NkYk; gbf;f 

6.0 mwpKfk;

Ke;ija myfpy;> %yjdj;jpd; nrytpd; gad;ghL> fld; nryT> 

tpUg;g %yjd nryT> rkgq;F nryT kw;Wk; vilf; Fiwe;j ruhrup 

%yjdj;jpd; tpiy> kw;Wk; ,ilg;gl;l ,Wjpepiy %yjdr; nryT 

Mfpait Fwpj;J Muha;e;jPu;fs;

xU epWtdk; gzg;Gof;fj;jpypUe;J rw;W Fiwe;jhy;> epWtdk; 

jdJ epjp nry;thf;if nrYj;j KbAk;. ,e;j eilKiw Nkhrkhdjhf 

,y;iy vd;gNjhL KjyPl;bd; kPjhd xU gq;Fjhuupd; kPs;tuit $l 

mjpfupf;fyhk;.

,e;j myfpy;> ePq;fs; epjp epiyg;ghl;bd; nghUs;> epjp 

epiyg;ghl;bd; gy;NtW eltbf;iffs; kw;Wk; xU gq;F (EPS) kw;Wk; 
rkepiyia (ROE) fzf;fpLjy; Mfpatw;iw Gupe;J nfhs;s Ntz;Lk;.

6.1 Nehf;fq;fs;

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

•• epjp %yjdk; vd;gjd; nghUis tpsf;f KbAk;

•• epjp kw;Wk; nray;ghl;L guptu;j;jidfspd; xUq;fpize;j 

tpisit Muha KbAk;

•• xU epfu yhg gq;if fzf;ffPL nra;J rkgq;F kPJ jpUg;g 

KbAk;

6.2 epjp epiyg;ghl;bd; nghUs;

xU epWtdk; fld; kw;Wk; gq;F %yk; mjd; KjyPLfSf;F epjpaspf;f 

KbAk; ,J jiyefu; Kd;Dupikiagg; gad;gLj;jpAk; ,Uf;fyhk;. 

fld; kPjhd tl;b tpfpjk; epWtd nrhj;Jf;fspd; tUthapd; 
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epjp kw;Wk; epu;thf rpf;fy; tPjj;ij nghWj;Nj nghUj;jg;gl;Ls;sJ. flDf;F tl;b nrYj;j 

rl;lg;gb fl;LghL epWtdj;jpy; cs;sJ. Kd;Dupik <Tj;njhif 

tPjk; epu;zapf;fg;gl;Ls;sJ; Mdhy; epWtdk; ,yhgk; <l;Lk; NghJ 

Kd;Dupik Mjhaq;fs; toq;fg;gLfpwJ. rhjhuz gq;Fjhuu;fs; 

vQ;rpa tUkhdj;jpw;F cupj;Jilatu;fs;. mjhtJ> tUtha;f;F gpwF 

tUkhdk; (Fiwe;j Kd;Dupikg; gq;F) kw;Wk; tupfs; mtu;fSf;F 

nrhe;jkhdJ. gq;F <Tj;njhif tpfpjk; epu;zapf;fg;gltpy;iy kw;Wk; 

xU epWtdj;jpd; gq;fhjhak; nfhs;ifia rhu;e;jJ.

%yjd fl;likg;gpy; cs;s cupikahsu;fspd; gq;Fld; 

fld; kw;Wk; Kd;Dupik %yjdk; Nghd;w epiyahd fl;lzq;fs; 

Mjhu %yq;fisg; gad;gLj;JtJ> epjpapay; me;epar; nryhtzp 

my;yJ guptu;j;jid my;yJ gq;F tu;j;jfj;jpy; tptupf;fg;gLfpwJ. 

gq;Fr; re;ijf;fhd fhy tu;j;jfj;ijg; gad;gLj;JtJ vd;gJ 

flid cau;j;Jtjw;F mbg;gilahf gad;gLj;jg;gLfpw cupikah-

supd; gq;F vd;gJ cz;ikjhd;. mjhtJ> tu;j;jfk; nra;ag;gLk; 

gq;F. fld; toq;Fgtu; epWtdj;jpd; ,yhgj;jpy; Fiwe;j gq;iff; 

nfhz;bUf;fpwhu;. vdNt> mtu; gq;Fjhuu;fspd; cupikg;gj;jpuj;jpy; 

gpujpepjpj;Jtg;gLj;jg;gLk; kjpg;Gfspy; ghJfhg;G kw;Wk; tUthapy; 

ghJfhg;ig typAWj;Jthu;.

xU epWtdk; Ntiy nra;Ak; epjp %yjdk;> mtw;wpd; 

nrytpdj;ijtpl> epu;zapf;fg;gl;l epjpfspy; mjpf tUtha; 

<l;Ltjw;fhdJ. cupikahsu;fspd; gq;F kPjhd tUtha;.cgup (my;yJ 

gw;whf;Fiw) mjpfupf;Fk; (my;yJ Fiwj;jy;). cupikahsu;fspd; 

rkgq;F kPjhd tUkhd tPjk; nkhj;j nrhj;Jfspd; kPjhd tUtha; 

tpfpjj;jpw;F NkNy my;yJ mjw;F Nky; tPo;r;rpailfpwJ.  

cjhuzkhf> xU epWtdk; 8 rjtPj tl;bapy; 100 tUkhdk; (mjhtJ 

Mz;Lf;F 8)> 12 rjtPj tUtha; (mjhtJ Mz;Lf;F 12)> 4 rjtPj 

rkepiy (Mz;Lf;F 4) rk;ghjpf;f> tl;b nrYj;Jgtu; gq;Fjhuu;fSf;Fr; 

nrhe;jkhd gpwF> mJ epjpr; rYiffspypUe;J ,yhgj;ij mspf;fpwJ. 

kWGwk;> epWtdk; 100 tUlj;jpy; 6 (6 tUlk;) tUkhdj;ij kl;LNk 

jpUk;gg;ngw Kbe;jhy;> gq;Fjhuu;fSf;F ,og;G tUlk; 2 Mf ,Uf;Fk;. 

Mifahy;> epjpkakhf;fy; gq;Fjhuu;fspd; tUthia mjpfupf;Fk; 

jpwidAk;> mtu;fSf;F e\;l mghaq;fis cUthf;Fk; jpwidAk; 

toq;FfpwJ. ,J ,ul;il Kidfs; nfhz;l jPu;T. gpd;tUk; mwpf;if 

kpfTk; RUf;fkhf $WfpwJ epjp guptu;j;jid fUj;J:

epjpg; gq;fhspj;Jtj;jpd; gq;F ,aw;gpaypy; xU gbg;gpidf; 

Fwpf;fpwJ> NkYk; me;epar; nryhtzp %yk; rf;jpiag; gad;gLj;Jtjpy; 

gad;gLj;jg;gLk; Mjhakhff; fUjg;gLk; tl;b tpfpjj;ij fUj;jpy; 

nfhs;s rpy Gs;spfs; ,Uf;fyhk;. Fiwe;jgl;rk; mJ nghUj;jkhd 

khwpfis fUJfpwJ; tl;b tpfpjj;ij Fiwf;f> mjpf yhgk; fpilf;Fk;> 

e\;lk; Vw;gLk; tha;g;G FiwT; fld; thq;fpa njhif Fiwthf 

,Ue;jhy; jhd; yhgk; my;yJ e\;lk; Vw;gLk;; NkYk;> fld;thq;fy; 

mjpfkhf ,Ug;gJ> ,yhgkw;w fld; thq;Ftjpy; Mgj;J mjpfkhFk;> 

NkYk; Mjhakiltjw;F tha;g;Gk; mjpfkhFk;.
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epjp kw;Wk; epu;thf rpf;fy;6.3 epjp epiyg;ghl;bd; eltbf;iffs;

epjpapay; epiyg;ghl;by; kpfTk; nghJthf gad;gLj;jg;gLk; 

eltbf;iffs;:

1. fld; tpfpjk; nkhj;j %yjdj;jpd; fld; tpfpjk;> mjhtJ>

		  1
D DL

D E V
 



D vd;gJ fld; kjpg;G> E vd;gJ gq;Fjhuu;fspd; gq;F kjpg;G 
kw;Wk; V vd;gJ nkhj;j %yjdj;jpd; kjpg;G (mjhtJ D + E). D 
kw;Wk; E kjpg;G Gj;jf mbg;gilapy; mstplg;gLfpwJ. Gj;jf kjpg;G 

gq;F epfu kjpg;G vd;W miof;fg;gLfpwJ.gq;Fjhuupd; gq;F re;ij 

kjpg;G mbg;gilapy; mstplg;gLfpwJ.

2. fld;-gq;F tpfpjk; rk gq;Ff;F fld; tpfpjk;> mjhtJ>

		  2 (6.1)DL
E



3. tl;b fhg;gPL tl;b tpfpjq;fspd; tpfpjk; (my;yJ EBIT) tl;b 
tpfpjq;fSf;F> mjhtJ>

		  3 (6.2)EBITL 
tl; b

Gj;jfj;jpd; kjpg;G my;yJ re;ij kjpg;Gfs; Mfpatw;wpd; 

mbg;gilapy; Kjy; ,uz;L epjp nray;jpwid ntspg;gLj;jyhk;. epjpr; 

epiyg;ghl;Lf;F re;ij kjpg;G Nfhl;ghl;lstpy; kpfTk; nghUj;jkhdJ 

Vnddpy; re;ij kjpg;Gfs; KjyPl;lhsu;fspd; jw;Nghija Nghf;if 

gpujpgypf;fpd;wJ. ,Ug;gpDk;> eilKiwapy; re;ij kjpg;Gfs; Fwpj;j 

ek;gfkhd jftiy ngw fbdkhf cs;sJ. gj;jpuq;fspd; re;ij 

kjpg;Gfs; kpfTk; mbf;fb khwpf;nfhz;Nl ,Uf;fpd;wd. 

nray;ghl;L tpjpfspy; Kjy; ,uz;L eltbf;iffSf;F ,ilNa 

epjp NtWghL fpilahJ.

,e;j epjp eltbf;iffspy; ,uz;LNk mNj tupirapy; 

epWtdq;fis tupirg;gLj;Jfpd;wd. ,Ug;gpDk;> Kjy; msthdJ 

(mjhtJ> D/V) kpf Fwpg;ghf mjd; kjpg;G G+[;[paj;jpw;F xd;Wf;Fk; 

,ilg;gl;l mstpy; ,Uf;Fk;. ,uz;lhtJ mstpd; kjpg;G (mjhtJ 

D/E) G+[;[paj;jpypUe;J ve;j ngupa vz;zpf;ifapYk; NtWglyhk;. 

fld; rk gq;F tpfpjk;> epjpapay; epiyg;ghLfspd; msthf> eilKi-

wapy; kpfTk; gpugykhf cs;sJ. nghJthf xU Vw;Wf;nfhs;sg;gl;l 

njhopy;Jiw juepiy cs;sJ> mJ epWtdj;jpd; fld; gq;F 

tpfpjj;Jld; xg;gplg;gLfpwJ. mjd; fld;-gq;F tpfpjk; njhopy; juj;ij 

jhz;btpl;lhy; epWtdk; Mgj;jhdJ vd;W fUjg;gLk;. ,e;jpahtpy; 
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epjp kw;Wk; epu;thf rpf;fy; epjp epWtdq;fs; kw;Wk; tq;fpfs; jq;fs; fld; KbTfspy; fld;-gq;F 

tpfpjj;jpy; ftdk; nrYj;Jfpd;wd.

epjpapay; epiyg;ghl;bd; Kjy; ,uz;L eltbf;iffs; %yjd 

gw;rf;fuj;jpd; eltbf;iffs; MFk;. mtu;fs; xU fl;lj;jpy; 

epWtdj;jpd; fld; epiyia fhz;gpg;gjhy; ,ay;gpNyNa epiyahdJ. 

,t;tpjj;jpy; ,e;j eltbf;iffs; epjpa ,lu;ghL kl;lj;ij gpujpgypf;f 

jtwptpLfpd;wd. ,J epWtdj;jpd; tl;b kw;Wk; flid jpUg;gpf; 

nfhLf;f Kbahky; ,Uf;Fk; epiyapy; cs;sJ.

%d;whtJ eltbf;ifahf> nghJthf ghJfhg;G tpfpjk; 

vd;wiof;fg;gLk; epjp %yjdk;> epiyahd epjpf; fl;lzq;fis 

epiwNtw;Wk; epWtdj;jpd; jpwidf; Fwpf;fpwJ. tl;bfspd;  

jiyfPop> mjhtJ tl;b EBIT> My; tFf;fg;gLfpwJ vd;gJ 

epWtdj;jpd; tUkhdk; gw;rf;fuj;ij gw;wpa xU mstPL MFk;. 

kPz;Lk; epWtdj;jpd; ju tpfpjk; Vw;Wf;nfhs;sg;gl;l xU njhopy;Kiw 

juj;Jld; xg;gpLtjd; %yk;> KjyPl;lhsu;fs; epjp ,lu;ghL gw;wpa 

Nahrid ngw KbAk;. vdpDk;> ,e;j msTf;F rpy tuk;Gfs; 

,Ue;J tUfpd;wd. Kjypy;> epiyahd epjp fl;Lg;ghLfis re;jpf;Fk; 

epWtdj;jpd; jpwid jPu;khdpf;f> mJ njhlu;ghd nuhf;f Xl;lj; 

jfty;> mJ njhlu;Gila tUkhdk; my;y. ke;jepiy nghUshjhu  

epiyikfspd; NghJ> tUtha; kw;Wk; epfu gz gupkhw;wq;fSf;F 

,ilNa gutyhd NtWghLfs; cs;sd. ,uz;lhtjhf> ,e;j  

tpfpjk;> fle;j tUkhdj;ij fzf;fpLk;NghJ> epWtdj;jpd; vjpu;fhy 

mghaj;ijg; gw;wp ve;j topfhl;lYk; jUtjpy;iy. %d;whtjhf> 

me;epar; nryhtzpiaf; fhl;bYk; ,J xU FWfpa fhy gzg;Gof;fk; 

kl;LNk.

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

1. epjp %yjdk; ,ul;il Kid jPu;thf fUjg;gLtJ Vd;?

2. epjp epiyg;ghl;by; kpfTk; nghJthf gad;gLj;jg;gLk; 

eltbf;iffs; ahit?

6.4 gq;fpd; jyhtUkhdk; (EPS) kw;Wk; rkgq;F kPjhd 	
tUkhdj;ij (ROE) fzf;fpLjy;

nghJthd my;yJ rhjhuz gq;Fjhuu;fs; vQ;rpa ,yhgq;fSf;F 

cupj;Jilatu;fs;. <Tj;njhif tPjk; epu;zapf;fg;gltpy;iy; 

rk;ghj;jpak; gq;Fjhuu;fsplk; gfpu;e;jspf;fg;glyhk; my;yJ tpahghuj;jpy; 

jf;fitj;Jf; nfhs;syhk;. MapDk;> tupfSf;F gpd;du; fpilf;Fk; 

epfu ,yhgk; mtu;fs; jpUk;gp tUtij Fwpf;fpwJ. cupikahsu;fspd; 

KjyPl;bd; yhgj;ij ghu;f;f gq;Fjhuu;fspd; rkgq;F kPjhd tUtha; 

fzf;fplg;gLfpwJ. gq;Fjhuu;fspd; gq;F my;yJ epfu kjpg;gpy; gzk; 

nrYj;Jk; gq;F %yjdk;> gq;F fhg;gPL kw;Wk; ,Ug;Gf;fs; kw;Wk; 

cgup Fiwthd jpul;lg;gl;l ,og;Gfs; Mfpait mlq;Fk;. epfu kjpg;G 

nkhj;j nrhj;Jf;fspy; ,Ue;J nkhj;j nghWg;Gf;fisAk; fopg;gjd; 

%yk; mwpayhk;.
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epjp kw;Wk; epu;thf rpf;fy;xU gq;fpy; rk;ghjpg;gJ (EPS)

gq;Fjhuu;fspd; KjyPl;bd; ,yhgj;ij gy topfspy; mstpl KbAk;. 

xU gq;F tUkhdj;ijf; fzf;fpLtjw;F ,J Nghd;w xU eltbf;if. 

gq;Ffspd; tUtha; (EPS)> nkhj;j ,yhgq;fspd; nkhj;j vz;zpf;ifahy; 

tupf;Fg; gpd;du; ,yhgj;ij gpupg;gjd; %yk; fzf;fplg;gLfpwJ.

EPS = (6.3)
tupf; Fg; gpd; yhgk; - Kd; Dupik gfpu; T kjP hd < Tj; njhif (VjhtJ ,Ue; jhy; )

gq; Ffspd; vz;zpf; if

gy Mz;Lfshf EPS fzf;fpLjy;fs; me;j epWtdj;jpd; kPJ xt;nthU 

gq;F mbg;gilapyhd epWtdj;jpd; tUtha; mbg;gilapyhd khw;wj;ij 

khw;wpaikj;jjh ,y;iyah vd;gijf; fhl;LfpwJ. epWtdj;jpd; EPS> 
njhopy;Jiwapd; ruhrupAlDk;> kw;w epWtdq;fspd; xU gq;fpy; 

cs;s tUkhdj;jpw;Fk; xg;gplg;gl Ntz;Lk;. EPS epWtdj;jpd; 

,yhg tpfpjj;ij xU gq;F mbg;gilapy; fhl;LfpwJ ,J vt;tsT 

<Tj;njhifahfTk;> tzpfj;jpy; vt;tsT Nrkpf;fg;gLfpwJ vd;gijg; 

gpujpgypf;fhJ. Mdhy; xU ,yhgfukhd FwpaPlhf> ,J kjpg;Gkpf;f 

kw;Wk; gutyhf gad;gLj;jg;gLk; tpfpjkhFk;.

rkgq;F kPjhd jpUg;gk; (ROE)

epfu yhgj;jpdhy; toq;fg;gLk; gq;Fjhuu;fspd; rkgq;F %yk; 

gpupf;fg;gl;l tupfspd; gpd;du; ,yhgk; epfu yhgkhFk;. xU epWtdk; 

Kd;DupikAilaJk; rhjhuzg; gq;F %yjdKk; ngw;wpUe;jhy;> tpUg;g 

<Tj;njhifia> PAT ,ypUe;J> rhjhuz gq;Fjhuupd; %yjdj;ij 

kl;LNk gad;gLj;jp> ROE fzf;fplg;gl Ntz;Lk;.

	
(6.4)

PATROE
NW

 tupf; Fg; gpwF yhgk;

 epfu kjpg; G (rkgq;F )

epWtdk; cupikahsu;fspd; tsq;fis vt;thW gad;gLj;JfpwJ 

vd;gij ROE Fwpg;gpLfpwJ. cz;ikapy;> ,e;j tpfpjk; epjp 

gFg;gha;tpy; kpf Kf;fpakhd njhlu;Gfspy; xd;whFk;. jpUg;jpfukhd 

tUthiag; ngWtJ xU tzpfj;jpd; kpfTk; tpUk;gj;jf;f Fwpf;Nfhs; 

MFk;. cupikahsu;fspd; gq;Ff;F epfu ,yhg tpfpjk; ,e;j ,yf;F 

epiwNtw;wg;gl;l mstpw;F gpujpgypf;fpwJ. vdNt> ,e;j tpfpjhr;rhuk;> 

jw;Nghija kw;Wk; tUq;fhy gq;Fjhuu;fSf;Fk;> epu;thfj;jpd; kPJ 

ngUk; mf;fiwAk;> cupikahsu;fspd; eyid mjpfkhf;fp nfhs;Sk; 

nghWg;gpYk; cs;sJ.

epWtdj;jpd; cupikahsu;fspd; rkgq;F kPjhd tUkhdk; kw;w 

xj;j epWtdq;fs; kw;Wk; njhopy; ruhrupapd; tpfpjq;fSld; xg;gpl 

Ntz;Lk;. vjpu;fhy KjyPLfis <u;g;gjpy; epWtdj;jpd; rhu;ghd 

nray;jpwd; kw;Wk; typikia ,J ntspg;gLj;Jk;.
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epjp kw;Wk; epu;thf rpf;fy; 6.5 epjp kw;Wk; ,af;f epiyg;ghLfs;

,af;fj;jpd; epiyg;ghL xU epWtdj;jpd; nray;ghl;L ,yhgj;ij (EBIT) 
ghjpf;fpwJ> mNj Neuj;jpy; epjp Mjhak; tupf;Fg; gpd;duhd yhgj;ij 

my;yJ gq;F tUthia ghjpf;fpwJ. rhjhuz gq;Fjhuu;fSf;F 

fpilf;ff;$ba tUtha;f;F ,uz;L ghugl;rq;fspd; xUq;fpize;j 

tpisT kpfTk; Kf;fpaj;Jtk; tha;e;jJ.

,af;f nray;ghl;L juk;

,af;f nray;ghl;L juk; (DOL) vd;gJ> tUthapy; cs;s rjtPj 

khw;wk;> tpw;gidf;F nfhLf;fg;gl;l rjtPj khw;wj;jpw;F njhlu;Gila 

tl;b kw;Wk; tupfs; Mfpatw;why; tiuaWf;fg;gLfpwJ. ,jdhy;:

	
EBIT % 

%
DOL 

,y; khw; wk;

tpw; gidapy;  khw; wk;

	
EBIT/EBIT (6.5)

/
DOL 


tpw; gid tpw; gid

rkd;ghL (6.5) gpd;tUkhW vOjg;glyhk;:	

	  (6.6)
EBIT

DOL 
gq; fspg; G

gq;fspg;G = EBIT + epiyahd nryT vd;gjhy;> rkd;ghL (6.6) 
gpd;tUkhW ntspg;gLj;jg;gLfpwJ

	  1 6.7EBIT FDOL
EBIT EBIT


  

epiyahd nryT

epjp nray;ghl;L juk;

,e;j mj;jpahaj;jpy; ehk; Vw;fdNt ghu;j;Js;Nshk;> gq;Ffspd; 

tUthia epjpr; nray;jpwd; ghjpf;Fk;.nghUshjhu epiyikfs; 

ed;whf ,Uf;Fk;NghJ> epWtdj;jpd; EBIT mjpfupf;Fk; NghJ> mjd; 

EPS %yjd fl;likg;gpy; mjpf flDld; Ntfkhf mjpfupf;fpwJ.

EBIT ,y; nfhLf;fg;gl;l rjtpfpj khw;wk; fhuzkhf EPS ,d; rjtPj 
khw;wkhf epjp epiyg;ghl;L juk; (DFL) tiuaWf;fg;gLfpwJ:

		

EPS % (6.8)
EBIT % 

DFL 
,y; khw; wk;

,y; khw; wk;

my;yJ 
/ (6.9)
/

EPS EPSDFL
EBIT EBIT
 


 

	gpd;tUk; rkd;ghL DFL If; fzf;fpl gad;gLk;:
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epjp kw;Wk; epu;thf rpf;fy;

1 (6.10)EBIT EBIT INTDFL
EBIT INT PBT PBT

   


rkd;ghLfspd; njhFjp (6.10) vd;gJ tl;b kw;Wk; tupfSf;F 

Ke;ija tUthahFk; tupf;F Kd;dhy; ,yhgk; rk;ghjpg;gJ.

epjp kw;Wk; ,af;f nray;ghLfspd; fUj;Jfis vz;zpay; 

cjhuzq;fs; %yk; ehk; Gupe;J nfhs;Nthk;.

vLj;Jf;fhl;L 1: epjp epiyg;ghL

 ABC epWtdj;jpy; cs;s ,af;f kw;Wk; nryT juT

tpw;gid		  &25,00,000
khWgLk; tpiy 	&15,00,000
epiyahd tpiy	&5,00,000	 (10>00,000 kPJ tl;b cl;gl)

epjp %yjdj;jpd; gl;lj;ijf; fzf;fpLf

jPu;T

tpw;gid					     &25,00,000
-khWgLk; tpiy				    &15,00,000
-epiyahd nryTfis ,af;Fjy; (&5,00,000-&1,50,000)	
&3,50,000

EBIT						     &6,50,000
-tl;b						     &1,50,000
tupfs; Kd; epfu tUkhdk;		  &5,00,000

epjp %yjdk; (DFL) 
( )

EBIT
EBIT I

				  
6,50,000

6,50,000 1,50,000




				  
6,50,000
5,00,000



				    1.3

vLj;Jf;fhl;L 2: ,aq;F epiyg;ghL

gpd;tUk; jutpypUe;J ,af;f epiyg;ghl;L msit jPu;khdpj;jy;:

S epWtdk;
&

R epWtdk;
&

tpw;gid 25,00,000 30,00,000
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epjp kw;Wk; epu;thf rpf;fy;
epiyahd tpiy 7,50,000 15,00,000

khWk; nryTfs; epWtdk; S f;fhf 50% tpw;gid kw;Wk; epWtd 

Rf;fhf 25% MFk;.

jPu;T

S epWtdk;
&

R epWtdk;
&

tpw;gid 25,00,000 30,00,000

-khWgLk; tpiy 

(VC)
12,50,000 7,50,000

-epiyahd tpiy 

(FC)
7,50,000 15,00,000

EBIT(,af;f yhgk;) 5,00,000 7,50,000

( VC)
DOL

EBIT


tpw; gid -  25,00,000 12,50,000
5,00,000

 30,00,000 7,50,000
7,50,000



,q;F DOL = ,af;f epiyg;ghl;L juk;

	
12,50,000 25,50,0002.5 3
5,00,000 7,50,000s RDOL DOL   

VC = khWgLk; tpiy
EBIT = tl;b kw;Wk; tup Kd; rk;ghjpg;gJ (my;yJ) ,af;f 

epiyg;ghL S epWtdj;ij tpl ,yhg Nehf;F R epWtdk; mjpf 

msT cs;sJ.

,af;f kw;Wk; epjp epiyg;ghLfspd; xUq;fpize;j tpisT

,af;f kw;Wk; epjp epiyg;ghLfs; xd;whf tpw;gidapy; nfhLf;fg;gl;l 

khw;wj;jpw;fhd EPS ,y; gue;j Vw;w ,wf;fj;ij Vw;gLj;Jfpd;wd. xU 

epWtdk; xU cau;e;j kl;lj;jpyhd ,af;f kw;Wk; epjp epiyg;ghLfis 

mku;j;jpapUe;jhy;> tpw;gid kl;lj;jpy; xU rpwpa khw;wk; EPS kPJ 
tpaj;jF tpisTfis Vw;gLj;Jk;. Row;rp tpw;gid nfhz;l xU 

epWtdk; Vw;w ,wf;fkhd EPS I nfhz;bUf;Fk;. Mdhy; epWtdkhdJ 

mjpf msT ,af;f kw;Wk; epjp epiyg;ghLfisg; gad;gLj;jpdhy;> 

EPS gpd;tpisT NkYk; cr;rupf;fg;gLk;.

,af;fj;jpy; nfhLf;fg;gl;l khw;wj;Jld; rk;ge;jg;gl;l EPS ,y; 
cs;s nkhj;j epiyg;ghLfspd; tpisitg; ghu;f;f> ,af;f kw;Wk; 

epjp epiyg;ghLfspd; juk; ,izf;fg;glyhk;. xUq;fpize;j me;epa 

nryhtzp msT (DCL) gpd;tUk; rkd;ghL %yk; toq;fg;gLfpwJ:
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epjp kw;Wk; epu;thf rpf;fy;

EBIT % EPS % 
%  EBIT % 

 
,y; khw; wk; ,y; khw; wk;

tpw; gid  ,y; khw; wk; ,y; khw; wk;
	

EPS % 
%


,y; khw; wk;

tpw; gid  ,y; khw; wk;

NkYk; xUq;fpize;j epiyg;ghl;bd; msit ntspg;gLj;Jk; 

kw;nwhU top gpd;tUkhW:

	  DCL 
gq; fspg; G

tupfSf; F Kd; yhgk;

	

	 EBIT
PBT

 epiyahd tpiy

	 1PBT INT F INT F
PBT PBT
  

  

vLj;Jf;fhl;L3: ,ize;j epiyg;ghl;bd; msT

S epWtdkhdJ> epjpAjtp Kiwiag; nghWj;jtiuapy; R epWtdj;ij 
xj;jjhFk;.R epWtdk; mjd; nrhj;Jf;fis 50>000 mstpw;F tl;bf;F 

epjpaspf;fpwJ. epiyahd nryT njhif 1>50>000. ,af;f> epjp 

kw;Wk; xUq;fpize;j epiyg;ghLfspd; msit epu;zapf;fTk; ,U 

epWtdq;fSf;Fk; 10>00>000 tpw;gidfs;.

jPu;T	

gy;NtW tifahd epiyg;ghLfspd; tiffisj; jPu;khdpj;jy;.

tptuq;fs; S epWtdk;
&

R epWtdk;
&

tpw;gid tUtha; 10,00,000 10,00,000

-khWgLk; tpiy 7,00,000 7,00,000

-epiyahd tpiy 1,50,000 1,50,000

EBIT(,af;f yhgk;) 1,50,000 1,50,000

(-) tl;b ,y;iy 50,000

tupfSf;F Ke;ija 

tUtha;fs;

1,50,000 1,00,000

(-) tupfs; (50%) 75,000 50,000

tupfSf;Fg; gpwF 

tUtha;

75,000 50,000
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epjp kw;Wk; epu;thf rpf;fy; DOL
10,00,000 7,00,000

1,50,000


 10,00,000 7,00
1,50,000



3,00,000
1,50,000


3,00,000
1,50,000



2 Kiw 2 Kiw

( )
EBITDFL

EBIT I




15,00,000
1,50,000

15,00,000
1,50,000

= 1 = 1.5

VCDCL
EBIT I

 
    

tpw; gid - 10,00,000 7,00,000
1,50,000

 10,00,000 7,00,000
1,00,000



3,00,000
1,50,000


3,00,000
1,00,000

= 2 = 3

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

3. EPS gpujpgypf;fhky; vd;d nra;fpwJ?
4. epjp epiyg;ghl;bd; juj;ij tiuaWj;jy;.

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

tpdhf;fSf;fhd tpilfs;

1. epjp epiyg;ghL xUKiw gq;Fjhuu;fspd; tUthia mjpfupf;Fk; 

jpwd;fisAk;> mtu;fSf;F e\;l mghaq;fisAk; cUthf;Fk; 

jpwid toq;FfpwJ. ,J Vd; ,ul;il Kidfs; nfhz;l jPu;T 

vd;W miof;fg;gLfpwJ.

2. epjp tpfpjj;jpd; kpfTk; nghJthf gad;gLj;jg;gLk; eltbf;iffs; 

fld; tpfpjk;> fld;-gq;F tpfpjk; kw;Wk; tl;b fhg;gPL MFk;.

3. EPS epWtdk; xU gq;F mbg;gilapy; epWtdj;jpd; ,yhgj;ijNa 

fhl;LfpwJ. ,J vt;tsT <Tj;njhifahfTk;> tzpfj;jpy; 

vt;tsT Nrkpf;fg;gLfpwJ vd;gijg; gpujpgypf;fhJ.
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epjp kw;Wk; epu;thf rpf;fy;4. EBIT ,y; nfhLf;fg;gl;l rjtpfpj khw;wj;jpd; fhuzkhf EPS 
,y; cs;s rjtPj khw;wk; epjp epiyg;ghl;bd; (DLF) juj;ij 
tiuaWf;fpwJ.

6.7 RUf;fk;

•• 	xU epWtdk; fld; kw;Wk; gq;F %yk; mjd; KjyPLfSf;F 

epjpaspf;f KbAk;. epWtdk; Kd;Dupik %yjdj;ijAk; 

gad;gLj;jyhk;. fld; kPjhd tl;b tpfpjk; epWtdj;jpd; 

nrhj;Jf;fspd; tUthapd; tPjj;ij nghWj;Nj nghUj;jg;gl;Ls;sJ. 

me;jf; flid tl;bf;F nrYj;j rl;lg;G+u;t flik cs;sJ.

•• 	epjp epiyg;ghl;bd; rpy eltbf;iffs;: fld; tpfpjk;> fld;-

gq;F tpfpjk; kw;Wk; tl;b fhg;gPL.

•• 	rkgq;F kPjhd tup vd;gJ gq;Fjhuu;fshy; tFf;fg;gl;l tupfs;> 

epfu kjpg;ghy; toq;fg;gl;l epfu ,yhgk; MFk;.

•• 	gq;Ffspd; tUtha; (EPS)> nkhj;j ,yhgq;fspd; nkhj;j 

vz;zpf;ifahy; tupf;Fg; gpd;du; ,yhgj;ij gpupg;gjd; %yk; 

fzf;fplg;gLfpwJ.

6.8 Kf;fpa fUj;Jg;gbkq;fs;

•• 	fld; tpfpjk;: ,J nkhj;j %yjdj;jpd; fld; tpfpjkhf 

tiuaWf;fg;gLfpwJ.

•• 	fld;-rkgq;F tpfpjk;: rkgq;F fld; tpfpjk;.

•• 	tl;b fhg;gPL: tl;b khw;wq;fSf;F epfu ,af;f tUkhdk 

(my;yJ EBIT) tpfpjk;.

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

FW tpil tpdhf;fs;

1. epjp epiyg;ghl;bd; %yk; ePq;fs; vd;d Gupe;J nfhz;Bu;fs;?

2. epfu yhg gq;F gw;wp rpW Fwpg;G tiuf.

3. ,af;f epiyg;ghl;bd; juj;ij tiuaWf;fTk;.

neL tpil tpdhf;fs;

1. epjp epiyg;ghl;bd; eltbf;iffspy; rpytw;iw tpsf;Fq;fs;.

2. rkgq;F kPjhd jpUk;gy; vt;thW fzf;fplg;gLfpwJ vd;gij 

tpsf;Ff.

3. epjp kw;Wk; ,af;f epiyg;ghLfspd; xUq;fpize;j tpisTfis 

tpsf;Fq;fs;.
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epjp kw;Wk; epu;thf rpf;fy; 6.10 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ gjpg;G). USA: njd; Nkw;F nrd;Nf[; fw;wy;.
Nuh];> S.> nt];nlu;gPy;L> R. & [/gp J. 2012. ngUepWtd epjp. 

GJjpy;yp: nkf;uh-`py;.

g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. USA: njd; Nkw;F nrd;Nf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJjpy;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa taJ ru;tNjr ntspaPl;lhsu;fs;.

N[k;]; C . thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upz;l;]; `hy; Gj;jfq;fs;

,izajsq;fs;

http://vcdrp.tums.ac.ir/files/financial/istgahe_mali/moton_english/
financial_management_%5Bwww.accfile.com%5D.pdf (Retrieved on 28
May 2013)
www.taxfaq.in/share-capital-types.html (Retrieved on 24 April 2013)
www.bizfinance.about.com/od/cost-of-capital/qt/calculate-the-cost-debtcapital.
htm (Retrieved on 24 April 2013)
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%yjdj;jpd; tuTnryT 

jPu;khdq;fs;myF 7: %yjdj;jpd; tuTnryT 

jPu;khdq;fs;

mikg;G

7.0 mwpKfk;

7.1 Nehf;fq;fs;

7.2 %yjdj;jpd; tuTnryT nray;Kiwfs;

7.3 KjyPl;L Kd;nkhopTfis kjpg;gPL nra;tjw;fhd topKiwfs;

7.4 %yjd gq;fPL

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;

Ke;ija myfpy;> ePq;fs; epjp %yjdk; kw;Wk; Mjhuq;fs;> epjp 

Mjhuq;fspd; gy;NtW eltbf;iffs; > kw;Wk; xU gq;fpw;fhd 

tUkhdk;(EPS) kw;Wk; rk cupik gq;fpd; tuTfs;(ROE). gw;wp ePq;fs; 
mwpe;jPu;fs;. 

jw;Nghija cyfe;jOtpa R+o;epiyapy;> gzk; KjyPL nra;a 

ve;j jpl;lq;fSf;F jFjp cs;sJ vd;gij epWtdq;fs; jPu;khdpf;f 

Ntz;baJ mtrpakhfpwJ. Ke;ija myfpy;> ePq;fs; epjp %yjdk; 

kw;Wk; Mjhuq;fs;> epjp Mjhuq;fspd; gy;NtW eltbf;iffs;> 

kw;Wk; xU gq;fpw;fhd tUkhdk; (EPS) kw;Wk; rk cupik gq;fpd; 

tuTfs;(ROE). gw;wp ePq;fs; mwpe;jPu;fs;. ,q;Nf epjp Nkyhsu; 

epWtdk; my;yJ gpw KjyPLfis Nkw;nfhs;tJ vd;gJ gw;wp 

KbntLg;gJ mtrpak;. xJf;fPL nra;ag;gl Ntz;Lk;> ,Wjpahf> ,e;j 

KjyPL Nkw;nfhs;sg;gLk;. ,q;Nf epjp Nkyhsu; epWtdq;fs; jdJ 

KjyPLfSf;fhf vt;tsT %yjdj;ij xJf;fPL nra;Ak; vd;gijAk; 

,Wjpahf> ,e;j eltbf;iffs; Nkw;nfhs;sg;gLk; NghJ vt;tsT 

KjyPL nra;ag;gLk; vd;gij KbT nra;a Ntz;Lk;.

,e;j myfpy; %yjd tuT nryT> %yjd gq;fPL kw;Wk; 

KjyPl;L Kd;nkhopTfis kjpg;gPL nra;jy; gw;wp ePq;fs; njupe;J 

nfhs;tPu;fs;.

7.1 Nehf;fq;fs;

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

•• %yjd tuT nryT nray;Kiwia tpsf;f KbAk;
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%yjdj;jpd; tuTnryT 

jPu;khdq;fs;
•• KjyPl;L Kd;nkhopTfis kjpg;gpLtjw;F gad;gLj;jg;gLk; top-

Kiwfis tptupf;f KbAk;

•• %yjd tpfpjq;fspd; tiffis milahsk; fhz KbAk;

7.2 %yjdj;jpd; tuTnryT nray;Kiwfs;

%yjdr; nrytpdk; my;yJ KjyPl;Lj; jpl;lkply; kw;Wk; fl;Lg;ghL 

Mfpait ePz;lfhy nrhj;Jf;fspy; nrytpdq;fisf; nfhz;LtUk; 

KbTfis vspjhf;Fk; xU nray;Kiwia cs;slf;fpAs;sd. 

xU epWtdj;jpd; ePbj;j ,Uj;jYk; ,yhg tha;g;GfSk; %yjd  

nryTfspd; kPJ> Fwpg;ghf Kf;fpa epWtdq;fspd; kPJ> %yjd 

tuT nryT my;yJ KjyPl;L epfo;Kiwapd; Kf;fpaj;Jtj;ij  

mjpfkhf typAWj;j KbahJ. gy Nkyhsu;fs; KjyPl;L jpl;lq;fSf;F 

tpA+f $Wfs; cs;sd> KjyPl;L gFg;gha;T ngUepWtd tpA+fj;jpd; 

xl;Lnkhj;j tbtikg;gpw;Fs; elj;jg;gl Ntz;Lk; vd;W epidf;fpd;wdu;. 

rpy Nkyhsu;fs; KjyPl;L jpl;lq;fspd; gz;G uPjpahd jd;ikfis 

cupa Kf;fpaj;Jtk; nfhLf;f Ntz;Lk; vd;W czu;fpd;wdu;.

%yjd KjyPLfs;

ntspg;gilahf $Wtjhapd;> %yjd KjyPLfs; midj;Jk; me;j 

nrytpdq;fis cs;slf;fpapUf;f Ntz;Lk;> ,it ePz;lfhykhf 

epWtdj;jpw;F ed;ikfisj; jUtjhfTk;> GydhFk; kw;Wk; Gydhfh 

nrhj;Jf;fis cs;slf;fpajhfTk; ,Uf;Fk;. vdNt> R & D (Muha;r;rp 

kw;Wk; Nkk;ghl;L) nrytpdk; xU %yjd KjyPL MFk;. ,NjNghy;> 

xU fhg;Gupik my;yJ tzpff;Fwp thq;Ftjpy; Vw;gLk; nrytpdKk; 

xU %yjd KjyPlhFk;. eilKiwapy;> gy epWtdq;fs; %yjd 

KjyPLfs; (nrytpdq;fs;) Nghd;w cWjpahd epiyahd nrhj;Jf;fspy; 

kl;LNk nrytopf;fpd;wd. KjyPl;Lr; nryTfis tifg;gLj;jp> 

fzf;fPl;L kuGfs; kw;Wk; tup tpjpKiwfspy; ,e;jpa epWtdq;fSk; 

fzprkhf nry;thf;F nrYj;Jfpd;wd. R & D> tpsk;guk;> my;yJ 

Copau;fspd; gapw;rp Mfpatw;wpd; kPjhd ngupa nrytpdq;fs;> 

kjpg;Gkpf;f Gydhfhnrhj;Jf;fis cUthf;f Kidfpd;wd> ,it 

%yjd KjyPLfspd; tiuaiwf;Fs; Nru;f;fg;glhky; Nghfyhk;> 

Vnddpy; mtu;fspy; ngUk;ghNyhu; jhq;fs; ngWk; Mz;by; tup 

Nehf;fq;fSf;fhf nrytopf;f mDkjpf;fg;gLthu;fs;. xU KOikahd 

jPu;khdq;fis vLf;f> ,e;j nrytpdq;fs; %yjd KjyPLfshf 

fUjg;gl Ntz;Lk;> Kiwahd kjpg;gPl;bw;F cl;gLj;jg;gl Ntz;Lk;. 

gy epWtdq;fs; %yjdr; nrytpdq;fisf; nfhz;l nrhj;J  

thupahd tifg;gLj;jiyj; jahupg;gjw;F fzf;fpay; gof;ftof;fq;fis 

gpd;njhlu;fpd;wd. ,J epWtdk; Fwpj;j KbTfis vLf;f 

gad;gLfpwJ. rpy epWtdq;fs; KjyPl;Lr; nrytpdq;fis xU tpjkhf 

tifg;gLj;Jfpd;wd> ,J KbntLg;gjw;F gaDs;s jftiy toq;f 

KbAk;. mit (i) khw;wPL> (ii) etPdkakhf;fy;> (iii) tpupthf;fk;> (iv) 
Gjpa jpl;lk;> (v) Muha;r;rp kw;Wk; tsu;r;rp> (vi) gy;tifg;gLj;jy; 
kw;Wk; (vii) nryT Fiwg;G Nghd;witfshFk;.
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%yjdj;jpd; tuTnryT 

jPu;khdq;fs;
%yjd KjyPl;L jpl;lkply; kw;Wk; fl;Lg;ghL

%yjd nrytpdj; jpl;lkply; kw;Wk; fl;Lg;ghl;by; Ie;J epiyfs; 

cs;sd> mit:

1. KjyPl;L tha;g;Gfspd; milahsk; (my;yJ Njhw;wk;) fz;lwpjy;

2. ed;ikfs; kw;Wk; nrytpd fzpg;Gfspd; Nkk;ghL

3. epfu ed;ikfis kjpg;gPL nra;jy;

4. %yjdr; nrytpdq;fis Nkk;gLj;Jjy; kw;Wk; nryT 

nra;jYf;fhd mq;fPfhuk; 

5. %yjdj; jpl;lq;fspd; fl;Lg;ghL.

ngwg;gl;l ,yf;fpaq;fs; mjpfgl;r kjpg;gPl;Lf; fl;lj;ijg; gw;wp 

typAWj;Jfpd;wJ. Vnddpy;> Kjypy;> ,e;j fl;lk; xU fl;likf;fg;gl;l> 

msT gFg;gha;Tf;F vspjpy; nghUe;jf;$baJ> ,uz;lhtjhf> 

fy;tpahsu;fspd; kpf Kf;fpakhd fl;lkhf ,J fUjg;gLfpwJ. 

MapDk;> eilKiwfs; kw;w fl;lq;fis kpfTk; Kf;fpakhdjhf 

fUJfpd;wd. %yjd KjyPl;L jpl;lkply; kw;Wk; fl;Lg;ghl;L epiyfs; 

fPNo tpthjpf;fg;gLfpd;wd.

KjyPl;L fUj;Jf;fis cUthf;Fjy;: KjyPl;L tha;g;Gfis 

milahsk; fhz Ntz;Lk; my;yJ cUthf;f Ntz;Lk;; mit vg;NghJk;  

jhdhfNt Vw;gLtjpy;iy. gy;NtW tifahd KjyPl;L jpl;lq;fs; xU 

epWtdj;jpw;Fs;NsNa gy;NtW epiyfspy; Njhd;wyhk;. nryT Fiwg;G 

my;yJ khw;wPL my;yJ nray;Kiw my;yJ jahupg;G Nkk;ghLfs; 

Nghd;w ngUk;ghyhd Kd;nkhopTfs; Miy kl;lj;jpy; eilngWfpwJ. 

KjyPl;Lr; rpe;jidfis cUthf;Fk; cau; epu;thfj;jpd; gq;fspg;G 

nghJthf tpupthf;fk; my;yJ gy;tifg;gLj;jy; jpl;lq;fspy; kl;LNk 

cs;sJ. ,e;j Kd;nkhopTfs; Kiwahf my;yJ xU cWjpahd 

Kiwapy; xU epWtdj;jpy; Njhd;wyhk;. xU Gjpa jahupg;ig 

Nru;g;gjw;fhd Kd;nkhopT re;ijg;gLj;jy; jpizf;fsj;jpypUe;J 

my;yJ nrayw;w jpwDld; gad;gLj;Jtjw;fhd rpwe;j topia 

epidf;Fk; Miy NkyhsuplkpUe;J Njhd;wf;$Lk;.

KjyPl;Lf; fUj;Jf;fs;: ,e;jpa epfo;epytuk;

gy ,e;jpa epWtdq;fspy; KjyPl;Lf; fUj;Jf;fs; Miy kl;lj;jpNyNa 

cUthf;fg;gLfpd;wd. fUj;J jiyKiwapy; thupaj;jpd; gq;fspg;G 

xg;gPl;lstpy; Kf;fpaj;Jtkw;wNj. vdpDk; rpy epWtdq;fs; rpy 

KjyPl;Lf; fUj;JfSf;fhf> Fwpg;ghf tpA+f ,ay;gpy; cs;s 

rpy epWtdq;fisNa rhu;e;Js;sd. gpw epWtdq;fs; KjyPl;L 

vz;zq;fSf;fhd Muha;r;rp ikaq;fis rhu;e;Js;sd.

gzg;Gof;f kjpg;gPLfis cUthf;Fjy;:gzg;Gof;fj;jpid kjpg;gPL 

nra;tJ vd;gJ xU fbdkhd gzpahFk;. Vnddpy; vjpu;fhyk; 

epr;rakw;wjhf cs;sJ. epjp epu;thfpfspd; cjtpAld; nray;gLk; 

Nkyhsu;fs; gzg; Gof;f kjpg;gPLfis cUthf;f Ntz;Lk;. xU ,af;f 

Nkyhsu; gzg; Gof;fj;Jld; njhlu;Gila mghaq;fisAk; Kiwahf 

ifahs Ntz;Lk;> NkYk; KbT vLf;Fk; nray;Kiwia fzf;fpy; 
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vLj;Jf; nfhs;sNtz;Lk;. gzg; Gof;fj;ij kjpg;gPL nra;a epjp kw;Wk; 

epjp rhuhj midj;J juk; rhu;e;j kw;Wk; msT rhu;e;j juTfspd; 

Nrfupg;G kw;Wk; gFg;gha;T Njitg;gLfpwJ. ngupa epWtdq;fSf;F 

nghJthf juTfis toq;Fk; xU Nkyhz;ik jfty; mikg;G (MIS) 
Ntz;Lk;.

eilKiwapy; cs;s epu;thfpfsplk; gzg; gha;T kw;Wk; 

Gof;fq;fisg; gw;wpa njspT ,y;iy. KjyPl;Lr; nray; jpl;l 

gzg;Gof;fj;jpid kjpg;gPL nra;Ak;NghJ mjpf vz;zpf;ifapyhd 

epWtdq;fs; $Ljy; Ntiy %yjdj;ij cs;slf;Ftjpy;iy. gy 

epWtdq;fSk; nray;ghl;L gha;Tld; epjp gha;tpid fye;J tpLfpwJ.

jpl;l kjpg;gPL: ,it gy;NtW KjyPl;L msTNfhy;fs; my;yJ 

%yjd tuT nryT jpl;lk; njhopy;El;gq;fs; eilKiwapy; 

gad;gLj;jg;gLfpd;wd. vLj;Jf;fhl;lhf> cw;gj;jpj; jpwd; Fiwthf 

,Uf;Fk; vd;W vjpu;ghu;f;fg;gl;lhYk;> nghUl;fis tpw;f Kbahj 

msTf;F etPd tif cgfuzq;fisAk;> mjpf cw;gj;jpiaAk; 

nfhz;bUg;gjpy; cw;gj;jpahsu;fs; nghJthf Mu;tk; fhl;lf;$Lk;. 

,e;j mZFKiw Kd;nkhopag;gl;l jpl;lq;fspd; gzg; Gof;fq;fspd; 

kjpg;gPLfSf;Fg; gf;fr;rhu;G nfhs;s KbAk;. mNjNghy> re;ijg;gLj;Jk; 

epu;thfpfs;> cw;gj;jp nra;ag;gLk; nghUl;fspd; tpw;gid tha;g;Gfs; 

Fwpj;J mjpf ek;gpf;ifAld; ,Uf;fyhk;> NkYk; cj;Njr Gjpa 

jahupg;gpd; gad;fis mjpf kjpg;gpl;Ltplyhk;. vdNt> ,j;jpl;lq;fs; 

ghugl;rkw;w FOthy; $u;e;jha;T nra;ag;gl;L> kjpg;gPl;Lr; nray;Kiwapy; 

Gwepiy guhkupf;fg;gLtij cWjp nra;tJ mtrpakhfpwJ.

kjpg;gPl;L Kiwfisg; gad;gLj;Jjy;: ngUk;ghyhd ,e;jpa 

epWtdq;fs; kjpg;gpLtjw;fhd xU Kiwahf jpUg;gpaspj;jy; msTN-

fhiyg; gad;gLj;Jfpd;wd.jpUk;g nrYj;Jjy; kw;Wk; / my;yJ gpw 

topKiwfSf;F $Ljyhf> epWtdq;fs; mf kPs;tpfpjk;(IRR) kw;Wk; 

epfu elg;G Kiwfs; gad;gLj;jg;gLfpd;wd. xU rpy epWtdq;fs; 

fzf;fPl;L kPs; tpfpj(ARR) Kiw gad;gLj;Jfpd;wd. IRR ,e;jpahtpd; 

,uz;lhtJ kpfTk; gpugykhd njhopy; El;gk; MFk;.

DCF El;gq;fisf; fhl;bYk; kpfTk; gpugykhf ,Ug;gjw;F  

gpujhd fhuzk;> DCF El;gq;fisf; nfhz;bUf;Fk; gupr;rak; ,y;yhj 

epu;thfpfspd; nray;jpwd; FiwghL MFk;. kw;w fhuzpfs; njhopy;El;g 

mjpfhupfs; gw;whf;Fiw kw;Wk; rpy Neuq;fspy; cau; epu;thfk; DCF 
El;gq;fis gad;gLj;j tpUg;gk; ,y;yhik Nghd;witfshFk;.

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

1.%yjdr; nrytpdq;fspd; tifg;gLj;jYf;F cjhuzk; nfhLf;fTk;.

2.gzg;Gof;fj;jpd; kjpg;gPl;bw;fhd Njit vd;d ?

7.3 KjyPl;L Kd;nkhopTfis kjpg;gPL nra;tjw;fhd 

topKiwfs;

KjyPl;L kjpg;gPl;by; %d;W gbfs; <LgLfpd;wd:
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1. gzg;Gof;fq;fspd; kjpg;gPL

2. Njitg;gLk; jpUk;gg; ngWk; tl;b tpfpjj;jpd; kjpg;gPL (%yjdj;jpd; 

tha;g;G nryT)

3. Nju;T nra;tjw;fhd KbntLj;jy; tpjpKiw Fwpj;j tpz;zg;gk;. 

Fwpg;ghf> gy;NtW KbT tpjpfspd; ed;ikfs; kw;Wk;  

jPikfspy; ehk; ftdk; nrYj;j Ntz;Lk;.

KjyPl;L KbT tpjp

%yjd tuT nryTj; jpl;l El;gq;fs; my;yJ KjyPl;L msTNfhy;fs; 

vd KjyPl;L KbT tpjpfis Fwpg;gplg;glyhk;. xU KjyPl;L jpl;lj;jpd; 

nghUshjhu kjpg;ig mstpLtjw;F xU KOikahd kjpg;gPl;L El;gk; 

gad;gLj;jg;gl Ntz;Lk;. xU KOikahd El;gj;jpd; mj;jpahtrpa 

Fzk; vd;dntd;why;> gq;Fjhuu;fspd; nry;tj;ij mjpfupf;f 

Ntz;Lk;. gpd;tUk; kw;w gz;Gfs; xU KOikahd KjyPl;L kjpg;gPl;L  

msTNfhypd; %yk; ,Uf;f Ntz;Lk;:

•• ,e;j jpl;lj;jpd; cz;ikahd yhgj;ij epu;zapf;f midj;J 

gzg; kjpg;GfisAk; fUj;jpy; nfhs;sNtz;Lk;.

•• Nkhrkhd jpl;lq;fspy; ,Ue;J ey;y jpl;lq;fis gpupf;Fk; 

xU Gwepiyahd kw;Wk; njsptw;w topKiwia ,J toq;f 

Ntz;Lk;.

•• ,J mtu;fspd; cz;ikahd yhgj;ij nghWj;J> jpl;lq;fspd; 

jutupirf;F cjt Ntz;Lk;.

•• ngupa gzg;Gof;fq;fs; rpwpaitfSf;F rpwe;jit vd;gijAk; 

Muk;gepiy gz kjpg;Gfs; gpw;fhyj;jpy; tpUk;gj;jf;fit 

vd;gij ,J mq;fPfupf;f Ntz;Lk;.

•• ,J gq;Fjhuu;fspd; nry;tj;ij mjpfkhf;FfpwJ vd;W gu];guk; 

gpuj;jpNafkhd jpl;lq;fspy; xd;iwj; Nju;e;njLf;f cjt 

Ntz;Lk;.

•• ,J kw;wtu;fsplkpUe;J RahjPdkhd ve;jnthU KjyPl;L 

jpl;lj;jpw;Fk; nghUe;Jk; xU msTNfhyhf ,Uf;f Ntz;Lk;.

gpd;tUk; gf;fq;fspy; cs;s gy;NtW KjyPl;L msTNfhy;fisg; 

gw;wp ehq;fs; tpthjpf;Fk;NghJ ,e;j epiyikfs; njspTgLj;jg;gLk;.

kjpg;gPl;L msTNfhy;

gy KjyPl;L msTNfhy;fs; (my;yJ %yjd tuT nryT 

njhopy;El;gq;fs;) eilKiwapy; cs;sd. mtu;fs; gpd;tUk; ,uz;L 

gpupTfspy; FOthf ,Uf;fyhk;:

(i) js;Sgb gzg; gha;T (DCF) tiuaiw
•• epfu elg;G kjpg;G (NPV)
•• cs;sf kPs; tpfpjk; (IRR)
•• ,yhg ml;ltiz (PI)

(ii) js;Sgb my;yhj gzg;gha;T msTNfhy;
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•• jpUk;g nrYj;Jjy; (PB) fhyk;
•• js;Sgb jpUk;gg;ngWk; fhyk;

•• fzf;fpay; tpisT tPjk; (ARR).

js;Sgb gzg; gha;T (DCF) tiuaiw

epfu elg;G kjpg;G (NPV)`

epfu elg;G kjpg;G (NPV) Kiw KjyPl;L Kd;nkhopTfis kjpg;gpLk; 

cd;djkhd nghUshjhu Kiw MFk;. ,J gzj;jpd; Neu kjpg;ig 

ntspg;gilahf mq;fPfupf;Fk; xU DCF cj;jp MFk;. ntt;NtW 

fhy fl;lq;fspy; vOk; gztuTfspd; kjpg;G NtWgLfpd;wd> 

mtw;wpd; rk msTfs;—jw;Nghija kjpg;Gfs;-fz;lwpag;gLk;NghJ 

kl;LNk xg;gplj;jf;fit vd;W mJ rupahff; fzpj;J tpLfpwJ. NPV 
fzf;fpLtjpy; gpd;tUk; gbfs; <Lgl;Ls;sd:

•• KjyPl;L jpl;lj;jpd; gzg; gha;Tfs; jw;nrayhd mDkhdq;fspd; 

mbg;gilapy; fzpf;fg;gLfpd;wd.

•• Kd;dwptpf;fg;gl;l gzg;Gof;fq;fis js;Sgb nra;tjw;F 

nghUj;jkhd js;Sgb tpfpjk; milahsk; fhzg;gl Ntz;Lk;. 

cupa js;Sgb tPjkhdJ> jpl;l KjyPl;bd; tha;g;Gr; nrythFk;. 

,J KjyPl;lhsu;fs; ,lu;fis ve;j msT vjpu;ghu;fpwhu;fNsh 

mjw;F rkkhd mstpy; KjyPl;bd; NghJ vjpu;ghu;f;Fk; tuT 

•• tpfpjk; ,Uf;Fk;.

•• gz tutpd; jw;Nghija kjpg;G> %yjdr; nrytpd; js;Sgb 

tpfpjj;ijg; gad;gLj;jp fzf;fplg;gl Ntz;Lk;.

•• gz tuTfspd; elg;G kjpg;gpypUe;J elg;G gz kjpg;igf; 

fopg;gjd; %yk; epfu elg;G kjpg;G fz;lwpag;gl Ntz;Lk;. NPV 
Neu;kiwahd xd;W vd;why; nray;jpl;lk; Vw;Wf;nfhs;sg;gl 

Ntz;Lk;. (mjhtJ> NPV>>0).

xU cjhuzj;ij ghu;f;fyhk;.

tpsf;fg;glk; 7.1: epfu elg;G kjpg;ig fzf;fpLjy;

nray;jpl;lk; X-d; nryTfs; 2>500 vd itj;Jf;nfhs;Nthk; kw;Wk;> 1 
Kjy; 5 Mz;Lfspy; &.900> &.800> &.700> &.600 kw;Wk; &.500 Mz;L 

tUtha; gz tuT cUthf;f vjpu;ghu;f;fg;gLfpwJ. %yjd tha;g;G 

nryT 10 rjtPjk; vd fUjg;gLfpwJ.

nray;jpwd; X f;fhd epfu elg;G  kjpg;ig  elg;G  kjpg;gPl;L 

ml;ltizapd; (ml;ltiz 7.1) %yk; fzf;fpl KbAk;. fzf;fPLfs; 

fPNo fhl;lg;gl;Ls;sd:



Self-Instructional
Material� 103

Fwpg;Gfs;

%yjdj;jpd; tuTnryT 

jPu;khdq;fs;

	
1 2 3 4

800 700 600  
(1 0.10) (1 0.10) (1 0.10) (1 0.10)

NPV 
= + + + + + + +

&900 & & &

			

	
5

500 2,500
(1 0.10)

+ −
+
&

&

	 1,0.10 2,0.10 3,0.10[ 900( ) 800( ) 700( )PVF PVF PVF= + +& & &

		  4,0.10 5,0.10600( ) 500( ) 2,500PVF PVF + + −& & &
 

	 [ 900 0.909 800 0.826 700 0.751= × + × + ×& & &

	 ]600 0.683 500 0.620 2500+ × + × −& & &

	 2725 2500 225= − = +& & &

nray;jpl;lk; X ,d; gz tutpd; elg;G kjpg;G (`2>725)  
ntspNaWk; gzg;gha;it tpl (`2>500) mjpfkhf cs;sJ. ,jdhy;> 

Neu;kiw epfu elg;G kjpg;ig (NPV = + `.225) ,J cUthf;FfpwJ. 

nray;jpl;l X cupikahsu;fSf;F nry;tj;ijr; Nru;f;fpwJ; vdNt> 

mJ Vw;Wf;nfhs;sg;gl Ntz;Lk;.

epfu elg;G kjpg;Gf;fhd R+j;jpuj;ij gpd;tUkhW vOjyhk;:

	

31 2
01 2 3 .....

(1 ) (1 ) (1 ) (1 )
n

n

C CC CNPV C
k k k k

 
= + + + + − + + + + 

	 0
1 (1 )

n
t

t
t

C C
k−

−
+∑

C
1
>C

2
...Mz;L 1>2.....,y; epfu gz cs; Gof;fj;jpid 

gpujpepjpj;Jtg;gLj;JfpwJ ...> k vd;gJ %yjdj;jpd; tha;g;G 

nrythFk;> C0 vd;gJ KjyPl;bd; Muk;g nrythFk; kw;Wk; n vd;gJ 
KjyPl;bd; vjpu;ghu;f;fg;gLk; ePl;bg;G MFk;. %yjdj;jpd; nryT> k 
vd;gJ mwpag;gl;ljhff; fUjg;gl;L> khwpypahf ,Ug;gJ Fwpf;fg;gl 

Ntz;Lk;.

Vw;G tpjp

•• NPV>0 vd;why; Vw;fyhk; (mjhtJ> NPV Neu;kiwahf ,Uj;jy;)
•• NPV<0 vd;why; tpsf;fTk; (mjhtJ> NPV vjpu;kiwahf 

,Uj;jy;)

•• NPV=0 vd;why; nray;jpl;lk; Vw;Wf;nfhs;sg;glyhk;.
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•• midj;J gzg; 

gha;TfisAk; fzf;fpy; 

nfhs;fpwJ.

•• ,yhgj;jpd; cz;ikahd 

msT

•• gzj;jpd; Neu kjpg;ig 

mq;fPfupf;fpwJ

•• kjpg;G-$Ljy; jd;ik 

jpUg;jp (mjhtJ> NPV 
,d; ,uz;L my;yJ 

mjw;F Nkw;gl;l jpl;lq;fs; 

Nru;f;fg;glyhk;)

•• gq;Fjhuu;fspd; nry;t 

tpioT (SWM) 

nfhs;iff;F xj;jJ.	

•• g z g ; g h a ; T f s p d ; 

Njitfis fzf;fpLtJ 

xU fbdkhd gzpahFk;

•• eilKiw rpf;fy;fis 

Kd;itf;Fk; %yjdj;jpd; 

tha;g;Gf; fzpg;ig 

fzf;fpl Ntz;Lk;

•• KjyPLfspd; jutupir 

js;Sgb tpfpjq;fspy; 

RahjPdkhd xU Kiw 

,y;iy
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cs;sf tpfpj tUtha; (IRR)

cs;sf tpfpjk; tUtha; (IRR) Kiw kw;nwhU js;Sgb gzg;gha;T 

El;gkhFk;> ,J gzg; gha;Tfspd; msT kw;Wk; Neuj;ij fzf;fpy; 

vLj;Jf; nfhs;fpwJ. IRR Kiwia tptupg;gjw;F gad;gLj;jg;gLk; gpw 

nrhw;fs;> KjyPL kPjhd ,yhgk;> KjyPl;bd; ,Wjpepiy nray;jpwd;> 

nrytpdj;ij kPl;nlLg;gjw;fhd tPjk;> Neuk; - rPuikf;fg;gl;l cs;sf 

tpfpjk; kw;Wk; ,d;Dk; gythFk;. xU fhyfl;lj; jpl;lg;gzpapd; 

cs;sf kPs;tpfpjk; fUj;J vd;gJ kpfTk; vspikahdJ. ePq;fs; xU 

tq;fpAld; &.10>000- I ,Ug;G itf;Fk; nghOJ > xU tUlk; fopj;J 

10>800 &gha;fis jpUk;gg; ngWtPu;fs; vd;W fUJq;fs;. cq;fs; 

KjyPl;bd; cz;ikahd tpfpjk; fPo;fz;lthW ,Uf;Fk;:

	

10800 -10000 = 
10000

tUkhd tjP k;

	

10800 10000 1.08 1 0.08 %
10000

− = − = my;yJ 8

vjpu;fhyj;jpy; (`10>800) ePq;fs; ngwf;$ba njhif cq;fs; 

(`10>000) KjyPL kw;Wk; mjd; tl;b tpfpjk; %yk; ngwg;gl;l 

(0.08×`10>000) tuTld; $ba KjyPl;bid nfhz;bUf;Fk;:

	 10000 (1.08) 10800=

		

1080010000
(1.08)

=
 

cq;fs; KjyPl;bd; (8 rjtpfpj) kPjhd tl;b tPjkhdJ cq;fs; 

KjyPl;Lf;F rkkhf (`10>800) cq;fs; gztutpy; (elg;G) kjpg;ig 

Vw;gLj;JfpwJ vd;gij ePq;fs; cw;W Nehf;fyhk; (`.10>000).

,g;NghJ ehk; xU KjyPl;bd; kPjhd (C
0
) xU tUtha; (r) 

tpfpjj;jpd; xU R+j;jpuj;ij cUthf;fyhk;> mJ xU fhyfl;lj;jpd; 

(C1) xw;iw gzg; gha;tpid gpd;tUkhW cUthf;FfpwJ:

	

1 0

0

C Cr
C
−

=

	

1

0

1Cr
C

= −  	 (7.2)

rkd;ghL (2) gpd;tUkhW jpUj;jp vOjg;glyhk;:

	

1

0

1C r
C

= +

	

1
0 (1 )

CC
r

=
+ 	 (7.3)
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rkd;ghL (7.3) ,ypUe;J> ePq;fs; tUtha; tpfpjk;> r> ntspg;Gw 

fhuzpia tpl> nray;jpl;l gzg; gha;itg; nghWj;jJ vd;gij 

ePq;fs; ftdpf;ff;$Lk;. vdNt> ,J cs;sf kPs; tpfpjk; vd;W 

Fwpf;fg;gLfpwJ. IRR vd;gJ xU fhyj;Jf;Fg; gpwF ngwg;gl;l 

gzg;gha;tpd; epfu kjpg;Gld; KjyPl;L xJf;fPl;il rkd;  nra;Ak; 

tpfpjj;ijf; nfhz;Ls;sJ. ,J NPV = 0 I cUthf;Fk; js;Sgb 

tpfpjj;ijf; Fwpf;fpwJ. ePz;l fhy nrhj;jpd; kPjhd jpUg;gj;jpd; 

cz;ik tPjj;ij tiuaiw nra;tjw;F jpUg;jpfukhd top ,y;iy.  

IRR(cs;sf kPs; tpfpjk;) ekf;F fpilf;Fk; xU rpwe;j fUj;jhFk;. 

,J ngUk;ghYk; epjp njhlu;ghd xU fUj;jhf;fk; vd;whYk;> rpy 

Neuq;fspy; mJ xU KjyPl;bd; kjpg;ig jtwhf gad;gLj;jf;$ba 

eltbf;ifahf ,Uf;fyhk; vd;W ehk; fhz tha;g;Gs;sJ. IRR 
(cs;sf kPs; tpfpjk;) gpd;tUk; R -f;fhd rkd;ghl;ilj; jPu;g;gjd; 
%yk; jPu;khdpf;fg;glyhk;:
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	 (7.4)
IRR rkd;ghL NPV Kiwapd; gad;ghl;bw;F rkkhdjhf 

,Ug;gijf; fhzyhk;. NPV Kiwikapy;> Njitg;gLk; kPs; tpfpjk; 

k> vd mwpag;gLfpwJ kw;Wk; epfu elg;G kjpg;G fzlwpag;gLfpwJ> 

IRR Kiwapd; NghJ r ,d; kjpg;G> epfu elg;G kjpg;ghdJ G+[;[pakhf 
khWtjw;F jPu;khdpf;f Ntz;Lk;.

Vw;G tpjp

⇒  IRR > K vd;why; Vw;fTk;
⇒  IRR < K vd;why; tpyf;fTk;
⇒  IRR = K vd;why; nray;jpl;lk; Vw;fg;glyhk;.
ed;ikfs; FiwghLfs

•• midj;J gzg; 

gha;TfisAk; fzf;fpy; 

nfhs;fpwJ. 

•• ,yhgj;jpd; cz;ikahd 

msT

•• gzj;jpd; Neu kjpg;G 

fUj;ij mbg;gilahff; 

nfhz;lJ

•• gzg;gha;Tfspd; 

Njitfis fzf;fpLtJ 

xU fbdkhd gzpahFk;

•• kjpg;Gf;$l;L Nfhl;ghl;il 

epiyepWj;j Ntz;lhk;.

(mjhtJ IR ,uz;L 

my;yJ mjw;F Nkw;gl;l 

jpl;lg;gzpfis Nru;f;f 

Ntz;lhk;)



Self-Instructional
108� Material

Fwpg;Gfs;

%yjdj;jpd; tuTnryT 

jPu;khdq;fs; •• nghJthf> nry;t tpioT 

Nfhl;ghl;Lld; xj;jJ

•• rpy Neuq;fspy; gu];gu 

gpuj;Naf jpl;lq;fSf;F 

,ilNa rupahd Nju;it 

Fwpg;gpl jtWfpwJ

•• rkaq;fspy; gytpjkhd 

,yhg tPjq;fs; fpilf;Fk;

•• xg;gPl;lstpy; fzf;fpl 

fbdkhd xd;W

,yhgj;jd;ik ml;ltiz (PI)

KjyPl;L jpl;lq;fis kjpg;gpLtjw;fhd kw;nwhU fhyk; rPuikf;fg;gl;l 

KiwahdJ> ed;ik - nryT (B / C) tpfpjk; my;yJ ,yhgj;jd;ik 

ml;ltiz (PI) MFk;. <l;Lj;njhiff; FwpaPlhdJ KjyPl;bd; Muk;g 

gzg;gha;r;ryhf ntspNaWtjw;F> Njitg;gLk; tPjj;jpy;> gz tuTf-

spd; jw;Nghija kjpg;G tpfpjk; MFk;. gad;-nryT tpfpjj;ij my;yJ 

,yhgk; jUk; FwpaPl;il fzf;fpLtjw;fhd R+j;jpuk; gpd;tUkhW:		

	
0
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Vw;G tpjp

⇒PI > 1.0 vd;why; Vw;fTk;
⇒PI < 1.0 vd;why; tpyf;fTk;
⇒PI = 1.0 vd;why; nray;jpl;lk; Vw;fg;glyhk;.
ed;ikfs; FiwghLfs;

•• midj;J gzg; 

gha;TfisAk; fzf;fpy; 

nfhs;fpwJ.

•• gzj;jpd; Neu kjpg;ig 

mq;fPfupf;fpwJ

•• ,yhgj;jd;ikapd; xg;gPl;L 

msT

•• nghJthf> nry;t tpioT 

Nfhl;ghl;Lld; xj;jJ

•• g z g ; g h a ; T f s p d ; 

Njitfis fzf;fpLtJ 

xU fbdkhd gzpahFk;

•• rpy Neuq;fspy; gu];gu 

gpuj;Naf jpl;lq;fSf;F 

,ilNa rupahd Nju;it 

Fwpg;gpl jtWfpwJ

js;Sgb my;yhj gzg;Gof;f mstPL

jpUk;g nrYj;Jk; fhyk;(PB)
KjyPl;L Kd;nkhopTfis kjpg;gpLtjpd; kpfTk; gpugykhd kw;Wk; 

gutyhf mq;fPfupf;fg;gl;l ghuk;gupa Kiwfspy; xd;W jhd; jpUk;g 
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nrYj;Jk; fhykhFk;(PB). xU jpl;lj;jpy; KjyPL nra;ag;gLk; mry; 

gz xJf;fPl;il kPl;fj; Njitg;gLk; Mz;Lfspd; vz;zpf;ifia 

jpUk;g nrYj;Jk; KiwNa jpUk;g nrYj;Jk; fhyk; MFk;. ,e;j 

jpl;lk; epiyahd tUlhe;jpu nuhf;f tuit cUthf;Fkhdhy;> gzk; 

nrYj;Jk; fhyj;ij tUlhe;jpu nuhf;f nrytpd; %yk; fzf;fplyhk;. 

mJ:

	

0= C
C

=
 Muk; g KjyPL

toq; Ff; fhyk;
tUlhe; jpu gz tuT

Vw;G tpjp

⇒PB < epiyahd jpUk;g nrYj;jy; vd;why; Vw;fTk;

⇒PB < epiyahd jpUk;g nrYj;jy; tpyf;fTk;

ed;ikfs; FiwghLfs;

•• vspjhf Gupe;J nfhs;s 

kw;Wk; fzf;fpl kw;Wk; 

gad;gLj;j nryT 

Fiwjy; 

•• gzj;jpd; ePu;ikj;jd;ik 

gw;wp typAWj;Jjy;

•• ,lu;fis rkhspf;f 

vspjhd kw;Wk; xOq;fw;w 

top

•• gzg;gha;T jfty;fis 

gad;gLj;jy;

•• gzj;jpd; Neu kjpg;ig 

Gwe;js;SfpwJ 

•• jpUk;g nrYj;Jk; 

fhyj;jpw;F gpwF 

Vw;gLk; gzg;gha;tpid 

Gwe;js;SfpwJ 

•• ,yhgj;jpd; mstPLfs; 

my;y 

•• epiyahd jpUk;g 

nrYj;Jjiy epu;zapf;f 

ve;j Nehf;fKk; ,y;iy

•• nry;t tpioT 

Nfhl;ghl;Lld; ve;j 

njhlu;Gk; ,y;iy

js;Sgb nra;ag;gl;l gzk; jpUk;g nrYj;Jk; fhyk;

jpUk;g gzk; nrYj;Jk; Kiwia fzf;fpLtjw;fhd gzg; gha;Tfis 

js;Sgb nra;tjpy;iy vd;gJ jpUk;g nrYj;Jjy; Kiwapy; cs;s 

fLikahd Ml;Nrgizfspy; xd;whFk;. ehk; gzg; gha;Tfis 

js;Sgb nra;ayhk;> gpd;du; jpUg;gp nrYj;Jtij fzf;fplyhk;. 

js;Sgb nra;ag;gl;l jpUg;gpr; nrYj;Jk; fhyk; jw;Nghija kjpg;gPl;L 

mbg;gilapy; KjyPl;L nrytpdj;ij kPl;nlLg;gjpy; vLf;fg;gl;l 

fhyq;fspd; vz;zpf;if MFk;. js;Sgb jpUg;gpr; nrYj;Jk; fhyk; 

jpUg;gpr; nrYj;Jk; fhyg;gFjpapy; elf;Fk; gzg;Gof;fq;fis ,d;Dk; 

fUj;jpy; nfhs;sj; jtWfpwJ.

xU nray;jpl;lj;jpw;fhd js;Sgb nra;ag;gl;l gzk; jpUg;gp 

nrYj;Jk; fhyk; vg;NghJk; vspa gzk; nrYj;Jk; fhyj;ij tpl 

mjpfkhf ,Uf;Fk;> Vnddpy; mjd; fzf;fPL js;Sgb nra;ag;gl;l 
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gzg; gha;itg; nghWj;J mikfpwJ. js;Sgb nra;ag;gl;l jpUk;g 

nrYj;Jjy; tpjpapy;> epjp xJf;fPL kPl;Fk; tiu> gzg; gha;itf; 

js;Sgb nra;tJ ey;yJ.

fzf;fpay; tpfpj tuTfs; (ARR)

KjyPl;bd; ,yhgj;jpd; msit mstpLtjw;F> epjpapay; 

mwpf;iffs; %yk; ntspg;gLj;jg;gl;l fzf;fPl;L jfty;fisg; 

gad;gLj;JfpwJ (ARR)> ,J KjyPL kPjhd tuTfs;(ROI) vd;Wk; 
nghJthf mwpag;gLfpwJ. fzf;fpay; tpfpj tuthdJ> tUthapd;  

ruhrupahd tpfpjk; tup tPjj;jpw;F gpwF KjyPl;bdhy; tFf;fg;gLk; 

ruhrup tpfpjkhFk;. ,e;j ruhrup KjyPL> ,ilawhJ kjpg;Gf; 

Fiwe;Jtpl;lhy; %y KjyPl;bd; ghjpAf;Fr; rkkhFk;. ,jw;F khw;whf> 

KjyPl;bd; nkhj;j kjpg;ig> Nja;khdj;jpw;Fg; gpd;> nray;jpl;lj;jpd; 

ePl;bg;G fhyj;jhy; tFf;f KbAk;. fzf;fPl;L tpfpj tuthdJ> ,t;thW 

ruhrup tPjk; topNa gpd;tUk; rkd;ghl;bd; %yk; jPu;khdpf;fg;gLfpd;wJ:

	

ARR =
ruhrup tUkhdk;

ruhrup KjyLP 	 (7.7)

rkd;ghL (7.7)> -,y; ruhrup tUkhdk; tl;bf;fhf rupnra;jy; 

,y;yhky; tupf;Fg; gpwF tUtha; mbg;gilapy; tiuaWf;fg;gl 

Ntz;Lk;> mjhtJ EBIT (1 - T) my;yJ tupf;Fg; gpwF epfu ,af;f 

yhgk; Mfptw;iw ,J Fwpf;fpwJ.

Vw;G tpjp

⇒ARR > Fiwe;jgl;r tpfpjk; vd;why; Vw;fTk;
⇒ARR < Fiwe;jgl;r tpfpjk; tpyf;fTk;

ed;ikfs; FiwghLfs;

•• gupr;rakhd epu;thfpfs; 

nfhz;L fzf;fpay; juT-

fis gad;gLj;JfpwJ

•• vspjhf Gupe;J nfhz;L 

fzf;fplg;gLfpwJ

•• tUq;fhy tuTfspy; mjpf 

Kf;fpaj;Jtk; mspf;fpwJ

•• gzj;jpd; Neu kjpg;ig 

Gwe;js;SfpwJ 

•• gzg;Gof;fj;jpid 

gad;gLj;Jtjpy;iy

•• Fiwe;jgl;rkhf 

Vw;Wf;nfhs;sf;$ba tuT 

tpfpjj;ij jPu;khdpf;f ve;j 

Gwepiy topAk; ,y;iy

NPV Vd; Kf;fpaj;Jtk; tha;e;jJ?

ve;j xU jpl;lj;jpd; jw;Nghija kjpg;Gk; epWtdj;jpd; re;ij kjpg;gpy; 

Vd; gpujpgypf;f Ntz;Lk;? ,e;jf; Nfs;tpf;F tpilaspf;f> xU Gjpa 

epWtdk; X vd;w jpl;lj;NjhL X I xNu nrhj;J vd cUthf;Ftjhff; 

nfhs;Nthk;. epWtdj;jpd; kjpg;G vd;d? xU epWtdj;jpd; gq;Ffspd; 
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re;ij kjpg;G> vjpu;ghu;j;j ,yhg Mjhaj;jpd; jw;Nghija kjpg;Gf;F 

rkk; vd;gij ehk; mwpNthk;. jpl;l x vd;gJ epWtdj;jpd; x,d; xNu 
nrhj;J vd;gjhy;> vjpu;ghu;f;fg;gLk; ,yhgq;fs; jpl;l X,y; ,Ue;J 
Kd;fzpf;fg;gl;l gzg; gha;Tf;Fr; rkkhf ,Uf;Fk;. KjyPl;lhsu;fspd; 

js;Sgb gq;fPl;L tPjkhdJ> jpl;l X,d; js;Sgb nuhf;f gha;r;riy 

ehk; gad;gLj;j Ntz;Lk;. jpl;lg;gzp X,d; PV fzf;fPL vd;gJ 

epWtdj;jpd; X ,d; gq;Ffis kjpg;gpLtjpy; gq;Fjhuu;fs; njhlu;e;J 
nray;gLk; nray;Kiwapd; xU gpujpgypg;ghFk;. xU Jzpfu 

Kaw;rpahf> jpl;l X ,d; kjpg;ig ehk; fz;lwptJ Nghy;> mij kw;w 

nrhj;Jf;fspd; kjpg;Gld; Nru;j;J> mJ GjNthiyfs; kjpg;ig mwpa 

KbAk;.

KjyPl;L jpl;lj;jpd; PV fzf;fpLtjpy; cs;s fbdkhd gFjp 

js;Sgb tpfpjj;jpd; Jy;ypakhd mstPL MFk;.xU epWtdj;jpy; 

fpilf;Fk; epjpfs; jpl;lq;fspy; KjyPL nra;ayhk; my;yJ 

gq;Fjhuu;fsplk; nfhLf;fg;glyhk;. gq;Fjhuu;fs; epjpr; nrhj;Jf;fspy; 

mtu;fSf;F toq;fg;gLk; epjpfis KjyPL nra;ayhk;. vdNt> ,e;j 

js;Sgb tpfpjkhdJ %yjdr; re;ijfspy; my;yhky; jpl;lq;fspy; 

KjyPL nra;tjw;fhd tha;g;ghFk;. ,e;j jpl;lj;ij xg;gpLk;NghJ> 

epjpr; nrhj;Jfs; rkkhd ,lu;fspd; NghJ> tha;g;Gr; nryT Nfhl;ghL 

mu;j;jg;gLj;JfpwJ vd;gJ ntspg;gilahd xd;whFk;.

xU KjyPl;bd; rhjfkhd epfu elg;G kjpg;gpd; khw;W tpsf;fk; 

vd;dntdpy;> KjyPL nra;tjw;fhd tha;g;ig thq;Ftjw;F xU epWtdk; 

jahuhf ,Uf;f Ntz;ba mjpfgl;r njhifia gpujpgypf;fpwJ> my;yJ 

me;j epWtdk; nghUshjhu Nkhrkpd;wp KjyPL nra;Ak; cupikia 

tpw;fTk; jahuhf ,Uf;Fk; msT MFk;.

7.4 %yjd gq;fPL

tiuaWf;fg;gl;l epjp Mjhuq;fspd; fhuzkhf epWtdq;fs; yhgk; 

<l;Lk; tha;g;Gfs; kj;jpapy; Nju;e;njLf;fg;gl Ntz;Lk;.

%yjd gq;fPL vd;gJ epWtdj;jpy; ntspg;Gwkhf my;yJ 

Ra-jpzpf;fg;gl;l fhuzq;fSf;fhf Neu;kiw NPV cld; midj;J 

KjyPl;L jpl;lq;fspYk; KjyPL nra;a Njitahd epjpiag; 

ngWtjw;fhd fhuzq;fisf; Fwpf;fpwJ. %yjd gq;fPL vd;gjd; 

fPo;> ,yhgfukhd KjyPl;L tha;g;Gfis epu;thfk; jPu;khdpg;gJ kl;Lk; 

,y;yhky;> fpilf;fpd;w epjpfspy; mjpf NPV fpilf;Fk; ,yhgfukhd 
jpl;lq;fspd; Nru;f;fiag; ngWtjpy; KbntLf;f Ntz;bAs;sJ.

%y fhuzpfs; my;yJ epu;thfj;jhy; Rkj;jg;gl;l cs;shu;e;j 

fl;Lg;ghLfs; fhuzkhf %yjd tpfpjq;fs; Vw;glyhk;. ,t;thW> 

,uz;L tifahd %yjd tpfpjq;fs; cs;sd:

(i) ntsp %yjd gq;fPL

(ii) mf %yjd gq;fPL

(i) ntsp %yjd gq;fPL: Kf;fpakhf %yjd re;ijfspy; cs;s 

FiwghLfspd; fhuzkhf ,J Vw;gLfpwJ. rre;ijj; jftypd; 
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FiwghLfshy; my;yJ %yjdj;jpd; jilaw;w gha;tpid 

ghjpf;ff; $ba mZFKiwahy; Vw;gLk; FiwghLfs; %yk; 

,J Vw;glyhk;.

(ii) mf %yjd gq;fPL: epu;thfj;jhy; Rakhf jpzpf;fg;gl;l 

fl;Lg;ghLfshy; ,J Vw;gLfpwJ. gy;NtW tifahd jilfs; 

tpjpf;fg;glyhk;.

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

3. js;Sgb my;yhj gzg;gha;tpd; %d;W Kiwfis gl;bayplTk;.

4. IRR Kiwia tptupf;f gad;gLk; NtW rpy gjq;fis 

Fwpg;gpLf.

5. vspa jpUg;gpaspg;Gf; fhyj;ij tpl xU jpl;lg;gzpf;fhd 

jpUg;gpr; nrYj;Jk; fhyk; js;Sgb nra;ag;gLtJ Vd;?

6. %yjd gq;fPL %yk; epu;thfk; vd;d KbT nra;fpwJ?

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

tpdhf;fSf;fhd tpilfs;

1. %yjd nrytpdq;fspd; tifg;ghl;bw;F vLj;Jf;fhl;L: (i) 
khw;wPL> (ii) etPdkakhf;fy;> (iii) tpupthf;fk;> (iv) Gjpa jpl;lk;> 
(v) Muha;r;rp kw;Wk; Nkk;ghL> (vi) gy;tifg;gLj;jy;> kw;Wk; (vii) 
nryT Fiwg;G.

2. gzg; gha;T gw;wpa kjpg;gPL epjp kw;Wk; epjp rhuhj jd;ik 

Mfpa ,uz;bYk; midj;J juepiy kw;Wk; msT juTfspd; 

Nrfupg;G kw;Wk; gFg;gha;T Njitg;gLfpwJ.

3. js;Sgb my;yhj nuhf;f Xl;l msTNfhypd; %d;W Kiwfs;: 

gzk; jpUk;g nrYj;Jk; fhyk;> js;Sgb nra;ag;gl;l gzk; 

jpUk;g nrYj;Jk; fhyk; kw;Wk; fzf;fPl;L tuT tpfpjk; (ARR).
4. IRR Kiwia tptupg;gjw;F gad;gLj;jg;gl;l kw;w gjq;fs; 

rpy: KjyPl;bd; kPjhd ,yhgk; > %yjdj;jpd; ,Wjpepiy 

jpwd;> nrytpdq;fs; kPjhd tuT tpfpjk;>ruptpfpj cs; jpUg;gk;  

tpfpjk; Mfpatw;wpd; kPjhd ,yhgk; Nghd;iwitfshFk;.

5. xU jpl;lj;jpw;fhd js;Sgb nra;ag;gl;l gzk; jpUg;gp nrYj;Jk; 

fhyk; vg;NghJk; vspa gzk; nrYj;Jk; fhyj;ij tpl mjp-

fkhf ,Uf;Fk;> Vnddpy; mjd; fzf;fPL js;Sgb nra;ag;gl;l 

gzg; gha;itg; nghWj;J mikfpwJ.

6. %yjd gq;fPL %yk;> epu;thfk; ,yhgfukhd KjyPl;L tha;g;Gfis 

epu;zapg;gJ kl;Lk; ,y;yhky;> fpilf;fpd;w epjpapDs; mjpf NPV 
fpilf;Fk; ,yhgfukhd jpl;lq;fspd; Nru;f;ifiag; ngWtjpy; 

KbntLf;f Ntz;bAs;sJ.
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7.6 RUf;fk;

•• %yjdr; nrytpdk; my;yJ KjyPl;Lj; jpl;lkply; kw;Wk; 

fl;Lg;ghL Mfpait ePz;lfhy nrhj;Jf;fspy; nrytpdq;fisf; 

nfhz;LtUk; KbTfis vspjhf;Fk; xU nray;KiwahFk;.

•• %yjd nryTj; jpl;lkply; kw;Wk; fl;Lg;ghl;Lf;fhd Ie;J 

fl;lq;fs; cs;sd: (a) KjyPl;L tha;g;Gfis milahsk; 

fhZjy; (my;yJ Njhw;wk;) (b) ed;ikfs; kw;Wk; nryTfs; 
gw;wpa fzpg;Gfis mgptpUj;jp nra;jy; (c) Kd;Ndw;wk; kw;Wk; 

nryT %yjd nryTfSf;F epfu Mjhaq;fis kjpg;gPL 

nra;jy; (d) %yjdj; jpl;lq;fis fl;Lg;gLj;Jjy;.

•• xU KjyPl;ilf; fzpg;gjpy; %d;W gbfs; <Lgl;Ls;sd: (a) 
gzg; gha;tpid kjpg;gPL nra;jy; (b) Njitahd tpguj; jpUg;g 
tPjj;ij kjpg;gPL nra;jy; (%yjdj;jpd; re;ju;g;gr; nryT) (c) 
njupT nra;tjw;F xU jPu;khdkhd tpjpapd; tpz;zg;gk;.

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

•• fzf;fPl;L tuT tpfpjk;: ruhrup KjyPl;lhy;> tup ,yhgk; 

tFf;fg;gl;l gpd;du; cs;s ruhrup tpfpjk; MFk;.

•• cs;sf kPs;tpfpjk;: ,J xU fhyfl;lj;jpw;F gpwF ngwg;gl;l 

gz tuT jw;Nghija kjpg;Gld; KjyPl;L xJf;fPl;il rkd; 

nra;Ak; tpfpjk; MFk;.

•• toq;Ff; fhyk;: xU jpl;lj;jpy; KjyPL nra;ag;gLk; mry; gz 

xJf;fPl;il kPl;fj; Njitg;gLk; Mz;Lfspd; vz;zpf;ifia 

jpUk;g nrYj;Jk; KiwNa jpUk;g nrYj;Jk; fhyk; MFk;.

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

FW tpil tpdhf;fs;

1. %yjd tuT nryT gw;wp cq;fs; Gupjy; vd;d ?

2. cs; tpfpj kPs;tpd; %yk; ePq;fs; Gupe;J nfhz;lJ vd;d ? DCF 
msTNfhypd; ed;ikfs; kw;Wk; jPikfis Ma;T nra;f.

3. %yjd gq;fPL vd;why; vd;d?

neL tpil tpdhf;fs;

1. %yjdr; nrytpdj; jpl;lkply; kw;Wk; fl;Lg;ghl;bw;F 

gad;gLj;jg;gLk; nray;Kiwia tpthjpAq;fs;.

2. KjyPl;Lr; nraw;Fwpg;Gfis kjpg;gpLjYf;fhf gad;gLj;jg;gLk; 

rpy nghJthd Kiwfisg; gw;wp tpthjpAq;fs;.

3. epfu elg;G kjpg;G fzf;fPl;bw;F cjhuzj;Jld; tpsf;fk; jUf.
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%yjdj;jpd; tuTnryT 

jPu;khdq;fs;
7.9 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; 

mbg;gilfs; (13tJ vl;.). mnkupf;fh: njd; Nkw;F nrd;fhNf[; fw;wy;.

Nuh];> S.> nt];nlu;gPy;L> R. & [g;ghu; J. 2012. ngUepWtd epjp. 
GJjpy;yp: nkf;fpNut;-`py;k;.

,izajsk;

www.zenwealth.com/BusinessFinanceOnline/CB/CapitalBudgeting.html 
(Retrieved on 24 April 2013)
www.kfknowledgebank.kaplan.co.uk/KFKB/Witi%20pages/Capital% 
Zorationing.aspx (Retrieved on 24 April 2013)
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%yjd mikg;G Nfhl;ghLfs;

myF 8 %yjd mikg;G Nfhl;ghLfs;

mikg;G

8.0 mwpKfk; 

8.1 Nehf;fq;fs;

8.2 %yjd mikg;G Nfhl;ghLfspd; nghUj;jk; 

8.2.1 epfu tUkhdk; mZFKiw

8.2.2 ghuk;gupa mZFKiw

8.3 nghUj;jkw;w %yjd mikg;G

8.3.1 NOI mZFKiw

8.3.2 MM fUJNfhs;

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

tpilfs;

8.5 RUf;fk;

8.6 Kf;fpa fUj;Jg;gbkq;fs;

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

8.8 NkYk; gbf;f

8.0 mwpKfk;

Ke;ija myfpy;> %yjd tuT nryT> %yjd gq;fPL> KjyPl;L 

Kd;nkhopTfspd; kjpg;gPL kw;Wk; %yjd gq;fPL Mfpait gw;wp 

mwpe;jpUg;gPu;fs;.

epWtdj;jpd; kjpg;ig mjpfupf;Fk; Nehf;fj;jpy;> xU epWtdj;jpd; 

Fwpf;Nfhs; ,Uf;f Ntz;Lk;. %yjd mikg;G my;yJ epjp %yjdk; 

Fwpj;j KbT epWtdj;jpd; kjpg;gpd; kPjhd mjd; jhf;fj;jpd; 

mbg;gilapy;  ,Ue;J Muhag;gl Ntz;Lk;. %yjd mikg;gpd; KbT 

xU epWtdj;jpd; kjpg;ig ghjpf;fyhk; vd;why;> mjd; gpd; mjd; 

re;ij kjpg;ig mjpfupf;Fk; %yjd mikg;G Ntz;Lk;. vdpDk;> 

%yjd fl;likg;Gf;Fk; xU epWtdj;jpd; kjpg;Gf;Fk; ,ilapyhd 

cwT Fwpj;J Kuz;gl;l Nfhl;ghLfs; cs;sd.

,e;j myfpy;> epfu tUkhd mZFKiw kw;Wk; ghuk;gupa 

%yjd mikg;G Nfhl;ghLfs;> epfu ,af;f tUtha; mZFKiw 

kw;Wk; MM fUJNfhs; Mfpatw;Wld; xg;gPL gw;wp ePq;fs; mwpe;J 

nfhs;tPu;fs;.

8.1 Nehf;fq;fs;

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

•• epfu tUkhd mZFKiw gw;wp tpsf;f KbAk;.

•• ghuk;gupa mZFKiwia tptupf;f KbAk;.

•• NOI mZFKiwia kjpg;gPL nra;a KbAk;.
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%yjd mikg;G Nfhl;ghLfs; •• MM fUJNfhs; gw;wp tpthjpf;f KbAk;.

8.2 %yjd mikg;G Nfhl;ghLfspd; nghUj;jk;

epfu tUkhdk; (NI) mZFKiw %yjd fl;likg;gpw;F nghUj;jkhdJ 

vd;w fUj;ij Ke;ija gjpg;gpy; ghu;j;JNshk;. NI mZFKiw gw;wp 

Kjypy; tpthjpg;Nghk;> mijj; njhlu;e;J gpw kuG rhu;e;j fUj;Jf;fis 

gw;wp mwpe;J nfhs;syhk;.

8.2.1. epfu tUkhd mZFKiw

gq;F kw;Wk; fld; %yk; mjd; nrhj;Jf;fis epjpaspf;Fk; xU 

epWtdk; xU fld; Njitg;gLk; epWtdk; vd;W miof;fg;gLfpwJ. 

kWGwk;> flidAk;> mjd; nrhj;JfisAk; KOikahf  

cupikahy; gad;gLj;jpf; nfhs;Sk; xU epWtdk;> fld; ngwhj 

epWtdk; vdg;gLfpwJ. epWtdk; L vd;gJ xU nefba epWtdk; 
vd;Wk; kw;Wk; mJ mjd; nrhj;Jf;fis> gq;F kw;Wk; fld; %yk; 

epjp mspj;Js;sJ vd;W itj;Jf;nfhs;Nthk;. ,J 1>000 y; epue;ju 

EBIT my;yJ epfu nray;ghl;L tUkhdk; (NOI) kw;Wk; 300 tl;b 
nfhLg;gdT Mfpatw;iw nfhz;Ls;sJ. epWtdj;jpd; gq;F kjpg;G 

(my;yJ gq;F %yjd tpfpjk;)> ke> 9.33 rjtPjk; kw;Wk; fld; nryT kd 6  

rjtPjk; MFk;. epWtdj;jpd; kjpg;G vd;d? epWtdj;jpd; kjpg;G mjd; 

midj;J gj;jpuq;fspd; kjpg;Gfspd; $l;Lj; njhifNa MFk;. ,e;j 

tof;fpy;> epiyahd L gj;jpuq;fspy; rkgq;F kw;Wk; fld; Mfpait 

mlq;Fk;; vdNt rkgq;F kw;Wk; fld; kjpg;Gfspd; $l;Lj; njhif 

vd;gJ epWtdj;jpd; kjpg;G MFk;. xU epWtdj;jpd; gq;Ffspd; kjpg;G  

(rk gq;F )> E> gq;Fjhuu;fspd; tUtha;fspd; js;Sgb tpiy> epfu 

tUtha;> NI vdg;gLk;. epWtdj;jpd; epfu tUkhdk;: NOI – tl;b = 
1>000 – 300 = 700> kw;Wk; gq;F kjpg;G 9.33 rjtPjk; MFk;. vdNt L 
,d; gq;F kjpg;G: 700/0.0933 = 7>500:
gq;F kjpg;G = epfu tUkhdj;jpd; js;Sgb kjpg;G

			 
e

NIE
k

= =
epfu tUkhdk;

gq; F tpiy

	

700 7,500
0.0933

= =&.

mNj Nghy;> xU epWtdj;jpd; fld; kjpg;G fld; itj;jpUg;Nghupd; 

tl;b tUkhdk; js;Sgb kjpg;G MFk;. L ,d; fld; kjpg;G: 300/0.06 
= `5>000:

fld; kjpg;G = tl;b js;Sgb kjpg;G

		

INT
kd

D = =
tl; b

fld; nryT
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%yjd mikg;G Nfhl;ghLfs;

		
300
0.06

= =&. 5000

L epWtdj;jpd; kjpg;G> gq;F kjpg;gpd; $l;Lj;njhif kw;Wk; 
fld; kjpg;gpd; $l;Lj; njhif MFk;:

epWtdj;jpd; kjpg;G = gq;F kjpg;G + fld; kjpg;G

		  V = E + D
		  = 7, 500 + 5, 000 = ` 12,500

L epWtdj;jpd; kjpg;G 12>500 kw;Wk; mjd; vjpu;ghu;f;fg;gLk; epfu 

nray;ghl;L tUkhdk; 1>000 MFk;. vdNt> epWtdj;jpd; xl;Lnkhj;j 

vjpu;ghu;f;fg;gLk; tl;b tpfpjk; my;yJ %yjd nryT:

epWtdj;jpd; %yjd nryT = 

				  
0

NOIk
V

=

				  

1,000 0.08 8%
12,500

= = my;yJ 

epWtdj;jpd; nkhj;j %yjd nryT vd;gJ %yjdk; (WACC) 
,d; vilapl;l ruhrup nryT MFk;. WACC fzf;fpLtjw;fhd khw;W 

top cs;sJ. WACC vd;gJ epWtdj;jpd; midj;J gj;jpuq;fspd; 

ruhrup  nryT MFk;. epWtdj;jpd; gj;jpuq;fspy; fld; kw;Wk; gq;F 

Mfpait mlq;Fk;. vdNt> L epWtdj;jpd; WACC my;yJ ko 

vd;gJ rkgq;F nryT kw;Wk; fld; nryT Mfpatw;wpd; vilf; 

nfhz;l ruhrup MFk;. L epWtdj;jpd; ,d; kjpg;G `12>500 > mjd; 

rkgq;F  kjpg;G `7>500 kw;Wk; mjd; fld; kjpg;G `5>000 MFk;. 

vdNt> epWtdj;jpd; fld; tpfpjk; (D/V): 5000/12>500 = 0.40 my;yJ 

40 rjtpfpjk;> kw;Wk; gq;F tpfpjk; (E/V): 7500/12500 = 0.60 my;yJ 

60 rjtPjk;. L epWtdj;jpd; ruhrup vilapd;  %yjd nryT:

	 WACC = rkgq;F  nrytpdk; × rkgq;F  vil + fld; 		
		  njhif × fld; vil

			 
o e d

E Dk k k
V V

= × + ×

			 

7,500 5,0000.0933 0.06
12,500 12,500

0.0933 0.60 0.40
0.056 0.025 0.08

o

o

k

k

= × + ×

= × +
= + =

epfu ,af;f tUkhdk;

epWtdj;jpd; kjpg;G

my;yJ 8%
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%yjd mikg;G Nfhl;ghLfs; vLj;Jf;fhl;L 1: epfu tUkhd mZFKiwapd; fPo; cWjpahd kjpg;G

xU epWtdj;jpw;F mjd; %yjd fl;likg;gpy; fld; ,y;iy vd;W 

itj;Jf;nfhs;Nthk;. ,jpy;  ̀ 100>000 Mz;L epfu ,af;f tUkhdj;ijAk;> 

10 rjtpfpj gq;F %yjd tpfpjKk; vjpu;ghu;f;fg;gLfpwJ.epWtdk; 

100 rjtpfpj rkgq;F epjpaspj;j epWtdk; vd;gjhy;> %yjdj;jpd; 

mjd; fdpa tpiy mjd; rkgq;ifr; nryit rkkhff; nfhz;Ls;sJ> 

mjhtJ 10 rjtpfpjk; MFk;. epWtdj;jpd; kjpg;G: 100>000 ÷ 0.10 = 
`1>000>000.

,e;j epWtdk; jdJ %yjdf; fl;likg;ig> `300>000 fld; 

%yk; rkepiyf;F khw;wPL nra;a KbAk; vd;W itj;Jf; nfhs;Nthk;. 

fld; nryT 5 rjtPjkhFk;. fld; ngw;wtu;fSf;F nrYj;j Ntz;ba 

tl;b: `300>000 `0.05 = `15>000. rkgq;F itj;jpUg;NghUf;F fpilf;Fk; 
epfu tUkhdk;: `100>000 – `15>000 = `85>000.

epWtdj;jpd; kjpg;G midj;J gpizaq;fspd; kjpg;Gfspd; $l;Lj; 

njhifAf;Fr; rkkhFk;.

85,000 850,000
0.10

15,000D = 300,000
0.05

850,000 300,000 1,150,000

e e

d

NOI NIE
k k

k
V E D

−
= = = =

= =

= + = + =

tl; b
&.

tl; b
& .

&.

ePq;fs; epWtdj;jpd; kjpg;ig gpd;tUkhW fzf;fplyhk;:

100,000 0.05300,000 1 1,000,000 150,000 1,150,000
0.10 0.10

V  = + − = + = 
 

&.

%yjdkhd K0> ,d; vilapl;l ruhrup nryT:

	

0

0

1,00,000 0.087 8.7 
1,150,000

300,000 8,50,0000.05 0.10
1,150,000 1,150,000d e

NOIK
V

D SK K K
V V

= = =

   = + = +   
   

my;yJ rjtpjk;

	 = 0.013 + 0.074 = 0.087 my;yJ 8.7 rjtpjk;

epWtdj;jpd; kjpg;G kw;Wk; vil ruhrup %yjdj;jpd; nrytpd; 

fzpg;Gfis ml;ltiz 8.1 ,y; fhl;lg;gLfpwJ.

,e;j epWtdk; rkgq;F  vd;w ,lj;jpy; mjpf flid 

gad;gLj;JtjhfTk; kw;Wk; `900>000 f;F fld; mjpfupf;fpwJ vd;W 

itj;Jf;nfhs;Nthk;. ml;ltiz 8.1 y; fhl;bAs;sgb> epWtdj;jpd; 
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%yjd mikg;G Nfhl;ghLfs;kjpg;G ̀ 1>450>000 Mf caUfpwJ. NkYk;> vilFiwe;j ruhrup %yjd 

nryT 8.1 rjtPjkhf FiwfpwJ. ,jdhy;> flid mjpfupg;gjd; %yk;> 

epWtdk; epWtdj;jpd; kjpg;G kw;Wk; Fiwe;j WACC Mfpatw;iw 

mjpfupf;f KbfpwJ.

ml;ltiz 8.1 epWtdj;jpd; kjpg;G (NI mZFKiw)

[PNuh fld; 5 % 
`300,000  fld;

5 % 
`300,000  fld;

epfu ,af;f tUkhdk;> 

NOI
100,000 100,000 100,000

nkhj;j fld; 

nryT> INT = kdD
0 15,000 45,000

epfu tUkhdk;> 

NI: NOI – INT
100,000 85,000 55,000

gq;F re;ij kjpg;G> 

E: NI/ke

1,000,000 850,000 550,000

fld; re;ij kjpg;G> D: INT/

kd

0 300,000 900,000

epWtdj;jpd; re;ij 

kjpg;G>

V = E + D = NOI/ko

1,000,000 1,150,000 1,450,000

fld;/nkhj;j kjpg;G> 

D/V

0.00 0.261 0.62

WACC, NOI¸ V = ke × E/V 
+ kd × D/V 0.100 0.087 0.081

NI mZFKiwapd; fPo; epWtdk; kw;Wk; WACC ,d; kjpg;gpd; 
kPJ epjp guptu;j;jidfspd; tpisitf; fhl;l ml;ltiz 8.2 I 

cUthf;fpAs;Nshk;. epfu nray;ghl;L tUkhdk; `100>000  kw;Wk; 

fld; %yjdg;gLj;jy; tpfpjk; kw;Wk; gq;F-%yjd tpfpjk; KiwNa 5  

rjtPjk; kw;Wk; 10 rjtPjk;> kw;Wk; mtu;fspd; fld; epiyahf cs;sd 

vd;W fUjg;gLfpwJ. fld; tpfpjk;> D / V, mjpfupf;fpwJ kw;Wk; WACC 
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%yjd mikg;G Nfhl;ghLfs; njhlu;r;rpahf Fiwe;J tUtjhy;> epWtdj;jpd; kjpg;G mjpfupf;fpwJ 

vd;gij ml;ltizapy; ,Ue;J ftdpf;fg;gLfpwJ> ,Wjpapy; 100 

rjtpfpj fld; tpfpjj;jpy; 5 rjtpfpjk; FiwfpwJ.

glk; 8. epjp epiyg;ghl;bd; nray;ghl;by; WACC I Fwpf;fpwJ. 
epjp epiyg;ghL> D/V> fpilkl;l mr;rpy; tiutpf;fg;gLfpwJ kw;Wk; 

WACC> ko> kw;Wk; rkgq;F nryT> ke> kw;Wk; fld; nryT> kd> 

nrq;Fj;J mr;rpy; tiutpf;fg;gLfpwJ. NI mZFKiwapd; fPo;> ke 

kw;Wk; kd Mfpait epiyahdjhf ,Ug;gij ePq;fs; glk; 8.1 ypUe;J 

ftdpf;fyhk;. tpiy Fiwthf ,Ug;gjhy;> %yjdf; fl;likg;gpy; 

cs;s rkepiyf;F fld; khw;wPL nra;ag;gLfpwJ. ,Wjpapy; 100  

rjtpfpj fld; tpfpjk; (D/V) %yk; fld; nryit Fiwg;gjw;fhf 

%y jd %yjdj;jpd; ruhrup nrytpy; jhf;fj;ij Vw;gLj;JfpwJ. 

Fiwe;jgl;r WACC ,d; fl;lj;jpy; cfe;j %yjd mikg;G 

Vw;gLfpwJ. NI apd; mZFKiwapd; fPo;> me;epWtdk; 100 rjtPj 

fld; epjp ngWk; NghJ mjpfgl;r kjpg;G kw;Wk; Fiwe;jgl;r WACC 
I nfhz;bUf;Fk;.

glk;. 8.1 NI mZFKiwapd; fPo; %yjd nrytpd; kPjhd 

mD$yj;jpd; tpisT 

ml;ltiz 8.2 NI mZFKiwapd; fPo; %yjd kjpg;G kw;Wk; 

nrytpd; kPjhd mD$yj;jpd; tpisT

epiyg;ghL (D/V)% 0.00 18.18 33.34 46.15 66.67 94.74 100

NOI `100 `100 `100 `100 `100 `100 `100

tl;b, INT — 10 20 30 50 90 100

NI=NOI-INT `100 `90 `80 `70 `50 `10 `0

kd (%) 5.0 5.0 5.0 5.0 5.0 5.0 5.0

ke (%) 10.0 10.0 10.0 10.0 10.0 10.0 10.0

k0 (%) 10.0 9.1 8.3 7.7 6.7 5.3 5.0

E=(NOI-INT)/ke `1,000 `900 `800 `700 `500 `100 `0

D = INT/kd 0 200 400 600 1,000 1,800 2,000

V=E+D `1,000 `1,100 `1,200 `1,300 `1,500 `1,900 `2,000
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%yjd mikg;G Nfhl;ghLfs;8.2.2 ghuk;gupa mZFKiw

NI mZFKiwahy; vLf;fg;gl;l jPtpu epiyf;F rkurkhf 

ghuk;gupa mZFKiw ntspg;gl;Ls;sJ. NI mZFKiwiag; NghyNt> 

,J epjp guptu;j;jidAld; njhlu;r;rpahd nrytpdj;ij njhlu;r;rpahff; 

Fiwj;J> WACC I njhlu;e;J Fiwf;fpwJ. ,e;jf; fz;Nzhl;lj;jpd;gb> 

fld; kw;Wk; rkgq;F %yjdj;jpd; xU fyitahdJ> Fwpg;gpl;l 

mstpyhd fld; msT tiu (WACC my;yJ k0) %yjdj;jpd; 

vilasT ruhrup nryit Fiwg;gjd; %yk; epWtdj;jpd; kjpg;ig 

mjpfupf;f KbAk; vd;gjhFk;. ,e;j mZFKiwahdJ>  WACC 
epjp guptu;j;jidf;fhd epahakhd tuk;gpw;Fs;NsNa Fiwe;J> 

Fiwe;jgl;r msit milAk; NghJ mJ epjpapay; guptu;j;jid 

%yk; mjpfupf;f Ntz;Lk; vd;gij njspthf Fwpg;gjhFk;. Mifahy;> 

WACC Fiwe;jgl;rkhf ,Uf;Fk;NghJ> mjd; %yk; epWtdj;jpd; 

kjpg;ig mjpfupfupf;Fk; NghJ>xU epWtdkhdJ xU cfe;j %yjd 

fl;likg;igf; nfhz;bUf;Fk;. WACC Vd; tPo;r;rpailfpwJ? Fiwe;j 
nrytpyhd fldspg;gpypUe;J WACC rupT kpjkhd mstpyhd 

guptu;j;jidfshy; tpiyAau;thd %yjd %yjdj;jpw;F gjpyhf 

khw;wg;gLfpwJ. epjp %yjdk;> gq;Fjhuu;fSf;F Mgj;ij tpistpf;Fk; 

tifapy; > rkgq;F mjpfupg;Gf;fhd nryit Vw;gLj;JtjhFk;. Mdhy; 

ghuk;gupaf; Nfhl;ghL> kpjkhd msT nray;ghL epiyapy;> rkgq;F 

nrytpd; mjpfupg;G> Fiwe;j fld; nrythy; <Lnra;a Kbahj msTf;F 

mjpfkhFk; vd;W fUjg;gLfpwJ. fld; epjpfs; kypthdit vd;gjhy;> 

rkgq;F  epjpfSf;F fld; kw;Wk; nrytpdj;ij mjpfupf;Fk; nryt-

pdk; Mfpait xU fdkhd mbg;gilapy;> fldspg;gpw;F Kd; rkgq;F 

kPJ ,Uf;Fk; gq;Ffis tpl Fiwthf ,Uf;Fk; vd;gjpy; njspthd 

cl;Fwpg;ig nfhz;Ls;sjhFk;. vLj;Jf;fhl;lhf> KOikahd gq;Fj; 

njhifapyhd epjp epWtdj;jpw;fhd %yjdr; nryT 12 rjtPjkhFk; 

vd;W itj;Jf;nfhs;Nthk;. epWtdk; gq;Fj; njhifapdhy; kl;LNk 

epjpaspf;fg;gl;bUg;gjhy;> 12 rjtPjkhd gq;F (ke) epWtdj;jpd; 

gq;fhfTk; cs;sJ. ,e;j epWtdk;> 40 rjtpfpj tl;b tpfpjj;ijf; 

fld; %yk; 8 rjtpfpj tl;bia (fld; nryT> kd) ngWfpwJ. ghuk;gupaf; 

Nfhl;ghl;bd;gb> fld; mwpKfj;jhy; Vw;gLk; epjp ,lu;ghL> rkgq;F 

nryitf; nfhQ;rk; mjpfupf;ff;$Lk;> Mdhy; kypthd flDf;fhd 

mD$yj;ij nkhj;jkhf vLj;Jf; nfhs;s Kbahjjhf ,Uf;Fk;. 

rkgq;F nryT 13 rjtPjkhf caUfpwJ vd;W itj;Jf; nfhs;Nthk;. 

epWtdj;jpd; WACC ,Ug;gpd;:
WACC =  gq;F tpiy × gq;F vil × fld; nryT × fld; 

vil

WACC = k0 = ke × we + kd × wd

= 0.13 × 0.6 + 0.08 × 0.4 = 0.078 + 0.032 = 0.11 my;yJ 11%
,t;thW>flidg; gad;gLj;jp WACC Fiwf;fg;gLtjhFk;. 

Mdhy; me;epar; nryhtzp NkYk; mjpfupf;Fk;NghJ> thq;Fgtu;fs; 

mjpfgl;r mgha fl;lzj;ij  mjpfgl;rkhf rkgq;F nrytpdj;ij 
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%yjd mikg;G Nfhl;ghLfs; mjpfupg;ig  vjpu;ghu;f;fpd;wdu;; ,J xU Fiwe;j gl;r flDf;fhd 

ed;kjpg;G mjpf tpiyAau;e;j gq;Ffshy; <Lnra;ag;gLtijtpl 

mjpfkhf ,Ug;gjhFk;. vLj;Jf;fhl;L 2 ,y; nfhLf;fg;gl;Ls;s xU 

vLj;Jf;fhl;il vLj;Jf; nfhs;Nthk;.

cjhuzk; 2: %yjd mikg;gpd; ghuk;gupa Nfhl;ghL.

xU epWtdk;> ̀ 150 Nfhb &gha; nkhj;j epfu nray;ghl;L tUkhdj;ij 

`1>500 Nfhb nrhj;Jf;fspdhy; KOikahf epjpaspf;fg;gLk; vd;W 

vjpu;ghu;g;gjhf itj;Jf;nfhs;Nthk;. epWtdj;jpd; gq;F %yjd tpf-

pjk; (rkgq;F nryT) 10 rjtPjk; MFk;. ,J `300 Nfhb epue;ju 
fld; gj;jpuq;fis 6 rjtPj tl;b tpfpjj;jpy; toq;Ftjd; %yk; 

rkgq;F %yjdj;ij khw;WfpwJ. gq;F tpiy 10.56 rjtPjkhf caUk; 

vd;W vjpu;ghu;f;fg;gLfpwJ. NkYk;> ,e;j epWtdk;> `600 Nfhb &gha; 
epue;ju fld; gj;jpuq;fis cau;j;jp> rkgq;F khw;wpid guprPypf;fpwJ. 

fld; ngw;wtu;fs; 7 rjtPjk; tl;b tR+ypf;f Ntz;Lk;> NkYk;> gq;F 

cupikahsu;fSf;F mjpf epjp ,lu;ghL Vw;gLk; tifapy;> gq;Ffspd; 

tpiyia  12.5 rjtPjkhf cau;j;j Ntz;Lk;.

mjpf mstpyhd fld; (`600 Nfhb)> rkgq;F kw;Wk; fld; nryT 
,uz;LNk Fiwe;j mstpyhd flid tpl mjpfkhf ,Ug;gij 

ftdpf;f Ntz;Lk;.epWtdj;jpd; kjpg;Gf;fhd fzf;fPLfs;> rkj;Jtk; 

kw;Wk; WACC Mfpatw;wpd; kjpg;G ml;ltiz 8.3 y; fhl;lg;gl;Ls;sJ.

ml;ltiz 8.3 re;ij kjpg;G kw;Wk; epWtdj;jpd; %yjd nryT 

(ghuk;gupa mZFKiw)

fld; ,y;yhky; 

(Nfhbapy;)

6% fld; cld; 

(Nfhbapy;)

7% fld; cld; 

(Nfhbapy;)

epfu ,af;f 

tUkhdk;> NOI
150 150 150

nkhj;jf; fld; 

nryT> INT = 
kd D

0 18 42

epfu tUkhdk;> 

NOI – INT
150 132 108

gq;F tpiy> ke 0.10000 0.1056 0.1250

gq;F re;ij kjpg;G> 
E = (NOI– INT)/ ke

1,500 1,250 864

fld; re;ij kjpg;G> 
D

0 300 600

epWtdj;jpd; nkhj;j 

kjpg;G> V = E + D
1,500 1,550 1,464

rk kjpg;gpypUe;J 

nkhj;j kjpg;G> we = 
E/V

1.00 0.806 0.590
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%yjd mikg;G Nfhl;ghLfs;
fld;-f;F nkhj;j kjpg;G> 

wd = D / V
0.00 0.194 0.140

WACC> ko = NOI/V

= ke × we + kd × wd
0.1000 0.0970 0.1030

epWtdj;jpw;F fld; ,y;yhj NghJ WACC kw;Wk; gq;F  tpiy (10 

rjtPjk;) MFk;. vjpu;ghu;f;fg;gLk;  epfu ,af;f tUkhdk;> epfu tUkhdk;> 

tl;b Mfpait epue;jukhf ,Uf;fpwJ vd;W itj;Jf;nfhs;Nthk;. 

vjpu;ghu;j;j epfu tUkhdk;> Kw;wpYk; gq;Fjhuu;fSf;F tpepNahfpf;fg;gLk; 

vd;gijAk; ehk; fUj;jpy; nfhs;Nthk;. vdNt> gq;F kjpg;G:

gq;F kjpg;G = 
e

NIE
k

= =
epfu tUkhdk;

gq; F tpiy 

fld;fspd; kjpg;G> flDf;fhd tl;b tUkhdk;-fld; thq;Fk; nrythy; 

gpupf;fg;gLtjhFk;.

		  d

INTD
k

= = =
tl; b tUkhdk;

fld; kjpg; G
fld; nryT 

fld; kw;Wk; gq;F kjpg;gpd; $Ljy; epWtdj;jpd; nkhj;j kjpg;G> 

kw;Wk; WACC My; gpupf;fg;gl;l epfu nray;ghl;L tUkhdk; 

Neubahf toq;fg;gLfpwJ:

	

0

 NOIS D
WACC K

= = + =
epfu ,af; f tUkhdk;

epWtdj; jpd; kjpg; G

ghuk;gupakhd mZFKiwapd; tpku;rdk;

kuGf; Nfhl;ghL> KjyPl;lhsu;fspd;> fl;ltpo;j;Jtpl;l epWtdj;jpd; 

kjpg;ig tpl mjpf mD$ykhd epWtdq;fspd; kjpg;ig Fwpg;gJ MFk;. 

,jd; nghUs; vd;dntd;why;> mtu;fs; fld; nrYj;Jk; epWtdq;fspd; 

gq;FfSf;F xU fl;lzj;ij  nrYj;JtjhFk;. “xyp” epWtdq;fspy; 
kpjkhd msT fld; vd;gJ cz;ikapy; gq;Ffspd; “Mgj;jpw;F” 
mjpfk; Nru;f;ftpy;iy vd;w kughu;e;j Nfhl;ghl;ilg; gw;wpa fUj;J> 

Kw;wpYk; ghJfhg;ghf ,Uf;fhJ vd;gjhFk;. KjyPl;lhsu;fspd; fUj;J 

gy;NtW epiyfspy; ntt;NtW msTfspy; NtWgl;ljhf ,Uf;Fk; vd;w 

fUj;jpw;F NghJkhd epahak; fpilf;f $bajhf ,Uf;fhJ. vdpDk;> ehk; 

gpd;du; tpsf;FtJ Nghy;> xU cfe;j %yjd mikg;G  ,UtifahdJ 

,uz;L fzf;Ffspy; Mjupf;fg;glyhk;: tl;b fl;lzq;fs; kw;Wk; gpw 

re;ij FiwghLfs; tup fzf;fha;T.

8.3 nghUj;jkw;w %yjd mikg;G

,e;j gpuptpy;> ePq;fs; nghUj;jkw;w %yjd mikg;ig gw;wp mwpe;J 

nfhs;tPu;fs;. ,jw;fhf> ePq;fs; NOI mZFKiw kw;Wk; MM fUJN-

fhis Mfpatw;iw gbg;gPu;fs;.
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%yjd mikg;G Nfhl;ghLfs;
8.3.1 NOI mZFKiw

NOI mZFKiw: NOI mZFKiwapd; gb epWtdj;jpd; re;ij 

kjpg;G %yjd mikg;G khw;wj;jhy; ghjpf;fg;gltpy;iy. epWtdj;jpd; 

re;ij kjpg;G> xl;L nkhj;jkhfNth my;yJ epiyahd WACC ,y; 
cs;s NOI %yjdkhf;Fk; tifapy; fhzg;gLfpwJ.

epWtdj;jpd; re;ij kjpg;G l u
d

NOIv v v
k

= = =

8.3.2 MM fUJNfhs;

Nkhbf;ypapadp kw;Wk; kpy;yu; (MM) ghuk;gupa fUj;Jld; cld;gltpy;iy. 

tup kw;Wk; guptu;j;jid nryTfs; ,y;yhj fr;rpjkhd %yjdr; 

re;ijfspy;> xU epWtdj;jpd; re;ij kjpg;G kw;Wk; %yjdj;jpd; 

nryT Mfpait %yjd fl;likg;G khw;wq;fSf;F khwhdit  vd;W 

mtu;fs; thjhbdhu;fs;. epWtdj;jpd; kjpg;G> nrhj;Jf;fs; epjpaspj;j 

topf;F khwhf mjd; nrhj;Jf;fspd; (tzpf Mgj;J) tUtha; kw;Wk; 

mghaj;ij rhu;e;Js;sjhFk;. MM fUJNfhis mtu;fspd; ,uz;L 

Kd;nkhopTfs; mbg;gilapy; rpwg;ghf tpsf;f KbAk;.

Kf;fpa mDkhdq;fs;

MM-d; Kd;nkhopT I rpy fUJNfhs;fis mbg;gilahff; nfhz;lJ. 

KjyPl;lhsu;fs; kw;Wk; %yjd re;ijfspd; elj;ij> epWtdj;jpd; 

eltbf;iffs; kw;Wk; tupr;rYiffs; Mfpatw;Wld; njhlu;GilajhFk;.

•• rupahd %yjd re;ijfs;: gj;jpuq;fs; (gq;Ffs; kw;Wk; fld; 

rhjdq;fs;) Mfpait rupahd %yjd re;ij epytuj;jpy; 

tu;j;jfk; nra;ag;gLtjhFk;. ,J Fwpg;ghf (a) KjyPl;lhsu;fs; 

gj;jpuq;fis thq;f my;yJ tpw;f ,ytrkhFk;; (b) epWtdq;fs; 
nra;Ak; mNj tpjpKiwfspd;gb mtu;fs; fl;Lg;ghbd;wp fld; 

thq;fyhk;; kw;Wk; (c) mtu;fs; epahakhd Kiwapy; ele;J 

nfhs;fpwhu;fs; vd;gjhFk;. guptu;j;jidapd; nryTfs;> mjhtJ 

thq;Fjy; kw;Wk; tpw;wy; Mfpatw;wpd; nrytpdq;fs; ,y;iy 

vd;gij Fwpg;gjhFk;. epWtdq;fSk; jdpg;gl;l KjyPl;lhsu;fSk; 

xNu tl;b tpfpjj;jpy; fld; thq;fyhk; kw;Wk; fld; nfhLf;fyhk; 

vd;w fUj;jpy; MM Kd;nkhopT I ,d; nry;Ygbahf;fj;jpw;fhd 

kpf Kf;fpakhd fUj;jhFk;. jdpg;gl;l KjyPl;lhsu;fSf;fhd 

fld; kw;Wk; fld; tpfpjq;fs; epWtdq;fSld; NtWgl;bUe;jhy;> 

cs;ehl;bDila me;epa KjyPl;lhsu;fs; ngUepWtd 

Mjhaj;jpw;fhd khw;whf ,Uf;fhJ.

•• xUgbj;jhd Mgj;J tFg;Gfs;: epWtdq;fs; ,NjNghd;w tpah-

ghu epiyikfspy; ,aq;Ffpd;wd> mNj Nghd;w nray;ghl;L 

mghaj;ijAk; nfhz;Ls;sd. mtu;fs; vjpu;ghu;f;Fk;  tUtha;f;F 

xNu khjpupahd Mgj;Jf; Fzq;fisf; nfhz;bUf;Fk; NghJ> 

mit xNu khjpupahd nray;ghl;L mghaj;ijf; nfhz;Ls;sd 

kw;Wk; xNutpjkhd ,lu; epiwe;j tFg;Gfisr; Nru;e;jit vd;W 
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%yjd mikg;G Nfhl;ghLfs; fUjg;gLfpd;wd. mNj njhopy;Jiwf;Fs; cs;s epWtdq;fs; 

xUgbj;jhd tu;f;fkhf jpfo;fpd;wd vd;gJ nghJthf MM 
fUJNfhspd;fPo; cl;Fwpg;ghf cs;sJ.

•• mghak;: epfu nray;ghl;L tUkhdj;jpd; (NOI) khWghL 

mbg;gilapy; nray;ghl;L Mgj;J tiuaWf;fg;gLfpwJ. 

KjyPl;lhsu;fspd; Mgj;J vjpu;ghu;j;j NOI ,d; rPuw;w 

Vw;wj;jho;Tfs; kw;Wk; khWghl;bd; cz;ikahd kjpg;ghdJ 

mtw;wpd; rpwe;j kjpg;gpid tpl tpj;jpahrkhf khWgLk; rhj;jpak; 

Mfpa ,uz;ilAk; rhu;e;Js;sjhFk;.

•• tup ,y;iy: ve;j ngUepWtd tupfSk; ,Uf;fhJ. ,jdhy; 

flDf;F nrYj;j Ntz;ba tl;b ve;j tupiaAk; Nrkpf;fhJ.

•• KO nrytpdk;: epWtdq;fs; midj;J epfu tUkhdj;ijAk; 

gq;Fjhuu;fsplk; gfpu;e;jspf;fpd;wd.   epWtdq;fs; 100 rjtPj 

yhgj;ij nrYj;Jfpd;wd vd;gjha; ,jd; mu;j;jkhFk;.

Kd;nkhopT I

xNu khjpupahd nrhj;Jf;fs;> xNu re;ij gpupTfspy; nray;gLfpd;w  

kw;Wk; rkkhd re;ij gpupit nfhz;l my;l;uh/igd; kw;Wk; iy/g; 

iyd; vd;w ,uz;L kUe;jfq;fis vLj;Jf;nfhs;Nthk;. ,e;j ,uz;L 

epWtdq;fSk; xNu njhopw;Jiwf;F nrhe;jkhdit> mJNghy ,uz;Lk;  

Nghl;b kw;Wk; tzpf epiyikfis vjpu;nfhs;Stjhf ,Uf;Fk;. 

vdNt> mtu;fs; xNu epfu nray;ghl;L tUkhdj;ijf; nfhz;bUf;f 

Ntz;Lk; vd;Wk;> ,Nj Nghd;w tzpf ,lu;ghL ntspg;gLk; vd;W 

,tu;fshy; vjpu;ghu;f;fg;gLfpwJ. ,U epWtdq;fSk; xNu khjpup 

ahd tzpf Mgj;ij nfhz;Ls;sd vd;gjhy;> KjyPl;lhsu;fspd; 

vjpu;ghu;f;fg;gLk; nrhj;Jf;fs;> ka my;yJ ,U epWtdq;fspd; 

%yjd tha;g;G nryT Mfpait xNu khjpupahf ,Uf;Fk; vd;W 

KbT nra;tJ ju;f;fG+u;tkhdjhFk;. ,U epWtdq;fSk; KOikahd 

rkgq;F epjpaspj;Js;sd kw;Wk; ,UtUf;Fk; 225 Nfhb nrhj;Jf;fs; 

cs;sd vd;W itj;Jf;nfhs;Nthk;. ,tu;fs; ,UtUk; jyh 45 Nfhb 

epfu nray;ghl;L tUkhdj;ij <l;l Ntz;Lk; vd;W vjpu;ghu;f;fpd;wdu;. 

NkYk;> %yjdj;jpd; re;ju;g;gr; nryT my;yJ ,U epWtdq;fspd; 

%yjd tpfpjk; 15 rjtPjkhFk;. tup kw;Wk; tup epfu ,af;f 

tUkhdk; xNu khjpupahf ,Ug;gjhy; tup vJTk; ,y;iy vd;W 

itj;Jf;nfhs;Nthk;. KjyPl;L nryT (15 rjtPjk;) %yk; NOI (45 Nfhb) 
%yjd  epWtdq;fspd; kjpg;ig mwpayhk;. ,uz;L epWtdq;fSk; 

mNj kjpg;ig nfhz;bUf;Fk;: 45/0.15 = 300 Nfhb.
,g;NghJ epjpAjtp gw;wpa mDkhdj;ij khw;WNthk;. my;l;uh/

igd; xU me;epa KjyPL ,y;yhj rjtPj gq;Fs;s epWtdkhfTk;> 

iyg;iyd; me;epa KjyPL nfhz;l rjtPj gq;F kw;Wk; rjtPj fld; 

nfhz;l epWtdkhf itj;Jf;nfhs;Nthk;. ,uz;L epWtdq;fspd; re;ij 

kjpg;Gfs; khWgLkh? iyg;iyd; nrhj;Jf;fis rhu;e;J ,Ug;gjhy;> 

fldhy; mjd; tUtha; Mw;wiy khw;wKbahJ. me;epa KjyPl;L epWt-

dkhd iyg;iyd;  tzpfk; (,af;f) Mgj;jpy; ,Ug;gjhy;> fld;fs;  
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%yjd mikg;G Nfhl;ghLfs;tpahghu epiyfis  fld; ghjpf;fhJ. xU epWtdj;jpd; kjpg;G mjd; 

vjpu;ghu;j;j epfu ,af;f tUkhdk; kw;Wk; xl;Lnkhj;j %yjd tpfpjk; 

my;yJ %yjdj;jpd; tha;g;G fl;lzk;  Mfpatw;iwg; nghWj;jJ 

vd;gJ cq;fSf;Fj; njupAk;. epjpaspg;G (fld; my;yJ rkgq;F) 

epWtdj;jpd; epfu nray;ghl;L tUkhdj;ij my;yJ mjd; nray;ghl;L 

mghaq;fis khw;w KbahJ vd;gjhy;> me;epa KjyPl;lhy; ,aq;Fk; 

epWtdk; kw;Wk; me;epa KjyPL ,y;yhky; ,aq;Fk; epWtdq;fspd; 

kjpg;Gfs; xNu khjpupahf ,Uf;f Ntz;Lk; vd;gjhFk;. epfu;epiyg; 

ngw;wtu;fs; kw;Wk; fld; ngw;wtu;fs; MfpNahupilNa epfu nray;ghl;L 

tUkhdk; toq;Fk; topapy; epjp khw;wk; nra;ag;gLtjhFk;. MM ,d; 

fUj;J> epWtdq;fs;> mNj Mgj;J tFg;gpy;> nkhj;j re;ij kjpg;G 

fld; gq;F fyit ,Ue;J Rje;jpukhf cs;sJ kw;Wk; %yjd tpfp 

jk; vd;W vjpu;ghu;f;fg;gl;l epfu ,af;f tUkhdj;ij %yjd %yk; 

toq;fg;gLfpwJ (mjhtJ> %yjdj;jpd; tha;g;G nryT) me;j Mgj;J 

tu;f;fk;:

me;epa epWtdj;jpd; kjpg;G = epjp ghJfhg;ghd epWtdj;jpd; kjpg;G

l uv = v

= epfu ,af; f tUkhdk;
epWtdj; jpd; kjpg; G

epWtdj; jpd; tha; g; G %yjd nryT

l u
d

NOIv v v
k

= = =

V vd;gJ epWtdj;jpd; re;ij kjpg;ghFk; kw;Wk; ,J gq;fpd; kjpg;G> E 
kw;Wk; fldpd; kjpg;gpd; D> nkhj;jkhFk;. NOI = EBIT = X , vjpu;ghu;j;j 
epfu nray;ghl;L tUkhdk;; kw;Wk; ak  = epWtdj;jpd; tha;g;G nryT 
my;yJ epWtdj;jpd; ,lu; tu;f;fk; nghUj;jkhd %yjd tpfpjk; 

MFk;.

vdNt> MM's d; Kd;nkhopT I> ,uz;L xNu khjpupahd  

epWtdq;fs;> xd;W me;epa KjyPL cs;s epWtdk; kw;Wk; me;epa 

KjyPL ,y;yhj epWtdj;jpd; %yjd ruhrup nryTk; %yjd tha;g;G 

nryT rkkhf ,Uf;Fk;. (glk; 8.2):

fld; ngw;w epWtdj;jpd; %yjd nryT ( )lk  = me;epa KjyPL 

,y;yhj epWtdj;jpd; %yjd nryT ( )uk

0l a uK k k k= = =
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%yjd mikg;G Nfhl;ghLfs;

glk;.8.2 MM Kd;nkhopT I fPo; %yjd nryT

Kd;nkhopT II

epWtdj;jpd; kjpg;G> vjpu;ghu;j;j epfu ,af;f tUkhdk; kw;Wk; %yjd 

tha;g;Gf;fhd nryT, ka Mfpatw;iwg; nghWj;Nj mikfpwJ. ,J fld; 

ngWk; kw;Wk; fld; ngwhj epWtdq;fSf;Fk; xNu khjpupahf ,Uf;Fk; 

vd;W ehk; Kd;dNu tpsf;fpAs;Nshk;. ngUepWtd tup ,y;yhj epi 

yapy;> epWtdj;jpd; %yjd mikg;G (epjpapay; guptu;j;jid) mjd; 

epfu ,af;f tUkhdj;ij ghjpf;fhJ. vdNt> epWtdj;jpd; kjpg;G 

epjpapay; guptu;j;jid> %yjd tha;g;G nryT ka> Mfpatw;Wld; 

epiyahdjhf ,Uf;f Ntz;Lk;. epjpapay; guptu;jidAld; fz;bg;ghf 

epiyahdjhf ,Uf;f Ntz;Lk;. %yjd tha;g;G nryT> ka epWtdj;jpd; 

nray;ghl;L Mgj;ij nghWj;jjhFk;. epjp fld; %yjdk; epWtdj;jpd; 

nray;ghl;L Mgj;ij ghjpf;fhJ vd;gjhy;> %yjd tha;g;G nryT> ka 

epjp fld; %yk; khw;Wtjw;F fhuzkhf ,Uf;fhJ.

epjp me;epa epWtdk; xU epWtdj;jpd; epfu nray;ghl;L tUthia 

ghjpf;fhJ> Mdhy; mJ gq;Fjhuu;fspd; tUthia (EPS kw;Wk; ROE) 
ghjpf;fpwJ. EPS kw;Wk; ROE> me;epa KjyPL %yk;> tl;b tpfpjk; 

epWtdj;jpd; nrhj;Jf;fis kPz;Lk; jpUk;Gtjw;F Fiwthf ,Uf;Fk; 

NghJ mjpfupf;fpwJ. EPS kw;Wk; ROE khWghl;il mjpfupg;gjd;  

%yk; epjp %yjdk; gq;Fjhuu;fspd; epjp mghaj;ijAk; mjpfupf;fpwJ. 

,jdhy;> epjpapay; me;epar; nryhtzp ,uz;L vjpu; tpisTfis 

Vw;gLj;JfpwJ: ,J gq;Fjhuu;fspd; tUthia mjpfupg;gNjhL mJ 

mtu;fspd; epjp Mgj;ijAk; mjpfupf;fpwJ. gq;Fjhuu;fs;> epjp 

mghaj;ij <L nra;a> jq;fsJ KjyPl;bd; mbg;gilapy;> Njitg;gLk; 

tl;b tpfpjj;jpd;  (mjhtJ rkgq;F) tpiyia mjpfupf;Fk;. mjpfkhd 

epjp Mgj;J> mjpf gq;Fjhuu;fs; ,Ug;gpd; mtrpakhd tl;b tpfpjk; 

my;yJ gq;F  nrytpdk; Njitg;gLk;. ,J MM ,d; Kd;nkhopT 

II MFk;.

midj;J epjpapay; gq;F my;yJ me;epa epjp uPjpahd epiyahd 

epWtdj;jpw;F fld; ,Uf;fhJ. ,jd; re;ju;g;gr; nryT %yjdk; mjd; 
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%yjd mikg;G Nfhl;ghLfs;rkgq;F nryTf;F rkkhFk;. mjhtJ fld; ngwhj epWtdk; ke = 
ka. MM apd; Kd;nkhopT II> epjpapay; guptu;j;jidapd; %yjdj;jpd; 

kPjKs;s KjyPl;bw;fhd epahakhd tpiyia toq;Ftjw;F 

epahag;gLj;JfpwJ. vspikahd thu;j;ijfspy; nrhy;tnjd;why;> 

Fiwe;j tpiyapy; fpilf;Fk; fld; nrytpd; mD$yj;ij <L 

nra;Ak; tifapy;> gq;F tpiy mjpfupf;Fk; vd;Wk;> %yjdj;jpd; 

re;ju;g;gr; nryT khwhJ vd;W Fwpg;gplg;gLfpwJ. epjp uPjpahd epi-

yahd epWtdk; epjpapay; rpf;fiy ntspg;gLj;jhj NghJ xU me;epa  

fld; ngw;w epWtdk; epjpapay; rpf;fiy nfhz;bUf;Fk;. vdNt> xU 

fld; ngw;w me;epa epWtdk;> epjpapay; rpf;fiy <L nra;tjw;fhf 

mjpf gq;if itj;jpUf;Fk;. xU fld; ngw;w  epWtdj;jpd; rkepiy 

nryT> %yjd tha;g;G nryit ka tpl mjpfkhf ,Uf;f Ntz;Lk;> 

ka mjhtJ> fld;ngw;w epWtdk; ke>ka. ,J epiyahd ka kw;Wk; epj-
papay; rpf;fypd; fl;lzj;jpw;F rkkhf ,Uf;f Ntz;Lk;. ,e;j epjp ,lu; 

fl;lzk;  vg;gb jPu;khdpf;fg;gLfpwJ? xU fld; ngw;w epWtdj;jpd; 

xU tha;g;G %yjd nryT xU gq;F ruhrup nryT kw;Wk; fld;fspd; 

nryT MFk; vd;W ePq;fs; mwpe;jpUg;gPu;fs;.

a e d
E Dk = k × + k

E + D E + D
fld; ngw;w gq;F epWtdj;jpd; rkepiy nryit jPu;khdpf;f ,e;j 

rkd;ghl;bd; tpilia fhzyhk;.

e a a d
Dk = k + (k - k )
E

ePq;fs; ,e;j rkd;ghl;bd; %yk;> fld; ngwhj epWtdk;> D 
(fld;) G+[pak; MFk;> vdNt ,uz;lhtJ gFjpahd rkd;ghl;bd; 

tyJ Gw gf;fKk; G+[;ak; kw;Wk; %yjd re;ju;g;g nryT ka> gq;fpd; 

nrytpw;F ka rkkhf ,Uf;Fk;. xU fld; ngw;w  epWtdj;jpd; epjp 

,lu; fl;lz  fld;-gq;F tpfpjk;> D/E> %yjdj;jpd; njhlu;r;rpahd 

tha;g;G nrytpdj;jpw;Fk; fldpw;fhd nrytpdj;jpw;Fk; ,ilapy; 

gutyhf (ko-kd) rkkhf ,Ug;gij ehk; rkd;ghl;bypUe;J ghu;f;fyhk;. 
gq;Fjhuu;fspd; epjpapay; rpf;fy; epjpapay; guptu;jidAld; 

mjpfupg;gjhy;>gq;F gw;wpa Njitahd tUtha; rhjfkhd Kiwapy; 

epjpkakhf;fYf;F njhlu;GilajhFk;. rkgq;fpd; nrytpdk;> ke> epjp 

guptu;j;jid> D/E ,d; xU Neu;Nfhl;L nray;ghL MFk;. rkd;ghL 

(5) ,y; nfhLf;fg;gl;l nray;ghl;bd; njhlu;G> Fwpg;gpl;l kjpg;gPl;Lf; 

Nfhl;ghl;bd; nghUj;jkhf ,Uf;fhJ vd;gJ Fwpg;gplj;jf;fjhFk;. 

vLj;Jf;fhl;lhf> MM vd;gJ epWtdj;jpd;> %yjd my;yJ WACC 
,d; tha;g;Gf;fhd nryit epiyahf ,Uf;f Ntz;Lk; vd;W fUJfp 

wJ> mNj Neuj;jpy; ghuk;gupa fz;Nzhl;lj;jpd;gb WACC vd;gJ epjp 
guptu;j;jidia nghWj;jjhFk;.

MM's d; Kd;nkhopT II ,d; cl;Fwpg;Gfisg; Gupe;J nfhs;s 

gpd;tUk; vLj;Jf;fhl;il fhz;Nghk;. 120
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%yjd mikg;G Nfhl;ghLfs; epjpaf; fld; msT mjpfkhf gad;gLj;jg;gl;lhYk;> fld; ngWk; 

epWtdj;jpd; tha;g;G %yjd nryT mjpfupf;fhJ vd;gNj Kd;nkhopT 

II ,d; Kf;fpakhd gFjpahFk;. fld; mjpfkhf gad;gLj;Jtjhy;> 

,ay;Gepiyf;F jpUk;Gk; mghak; mjpfupf;fpwJ. vdNt> eilKiwapy;> 

fld; nryT> kd> mjpf mstpyhd epjp guptu;j;jid %yk; mjpfupf;Fk;. 

kd mjpfupf;Fk; NghJ> ke Fiwe;J tUk; tpfpjj;jpy; mjpfupf;Fk;> 

,Wjpapy; $l Fiwayhk; vd;W MM thjpl;lhu;. fldhspfshd> jPtpu 

guptu;j;jdkhd R+oy;fspy;> epWtdj;jpd; nrhj;Jf;fis nrhe;jkhf 

itj;jpUg;gJld;> epWtdj;jpd; tzpf mghaj;jpy; rpytw;iwAk; 

jhq;fpf; nfhs;tNj ke ,e;j elj;ijf;fhd fhuzkhFk;. Vnddpy; 

gq;Fjhuu;fspd; nray;ghl;L Mgj;J fld; itj;jpUg;gtu;fSf;F 

khw;wg;gLtjhy; ke FiwAk;. ,J glk; 8.3 y; tpsf;fg;gLfpwJ.

glk;. 8.3 MM fUJNfhspd; fPo; rkgq;F nryT

MM fUJNfhs; gw;wpa tpku;rdk;

KjyPlw;w nray;Kiw vd;gJ MM ,d; fUJNfhs;fSf;fhd 

mbg;gilahFk;. ,e;jf; fUJNfhspd; FiwghLfs; G+uzkhd 

%yjd re;ij vd;w mDkhdj;jpy; cs;sd. mjpy;> tpiyapwf;fk; 

Mfpatw;wpw;fpilapyhd tpj;jpahrj;jpy; Ntiy nra;Ak; vd;W 

vjpu;ghu;f;fg;gLfpwJ. %yjdr; re;ijapy; FiwghLfs; epyTtjhy;> 

kj;jpa];jk;> Ntiy nra;aj; jtwyhk; kw;Wk; fld; nfhLf;Fk; 

epWtdq;fspd; re;ij kjpg;gPLfSf;F ,ilNa Kuz;ghl;il 

Vw;gLj;JtjhFk;. gpd;tUk; fhuzq;fSf;fhf> %yjdr; re;ijapy; 

rkepiyia nfhz;LtUtjw;F ,e;j kj;jpa];jj;jpd; eilKiw 

jtwptplyhk;.

fld; kw;Wk; fld; tl;b tpfpjq;fspd; Kuz;ghL: epWtdq;fSk;> 

jdpegu;fSk; fld; thq;fp> mNj tl;b tpfpjj;jpy; fld; nfhLf;f 

KbAk; vd;W Cfk; eilKiwapy; fpilahJ. epiyahd 

nrhj;Jf;fis fzprkhd mstpy; itj;jpUg;gjhy;> epWtdq;fs; 

mjpf fld; itj;jpUf;Fk; epiyapy; ,Uf;fpd;wd. ,jd; tpisthf> 

jdpegu;fisf; fhl;bYk; Fiwe;j tl;b tpfpjj;jpy; fld; thq;f KbAk;. 
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%yjd mikg;G Nfhl;ghLfs;KjyPl;lhsUf;F fld; thq;Fk; nryT epWtdj;jpd; fld;thq;Fk; 

tpfpjj;ij tpl mjpfkhf ,Ue;jhy;> rkd;ghl;Lj; nray;Kiw FWfpa 

fhyj;jpy; KbtilAk;.

jdpg;gl;l kw;Wk; ngUepWtd tupg;gzq;fspd; khw;wkpd;ik: 'jdpg;gl;l 
(nrhe;j) fld; %yjdk;' 'ngUepWtd guptu;j;jidf;F' gjpy; rupahd 
khw;whf ,Uf;fpwJ vd;W mDkhdpj;Jf; nfhs;tJ rupahdjhf 

,Uf;fhJ. jdpegu;fspd; tuk;gw;w flg;ghLfSf;F khwhf epWtdq;fspd; 

tiuaWf;fg;gl;l flg;ghLfspd; ,Ug;G> %yjdr; re;ijfspy; 

NtWgl;l epiyg;ghl;by; jdp egu;fisAk; epWtdq;fisAk; njspthf 

itf;fg;gLfpwJ vd;gjhFk;. xU fld; thq;Fk; epWtdk; jpthyhfp 

tpl;lhy;> midj;J KjyPl;lhsu;fSk; jq;fs; gq;Ffspd; nfhs;Kjy; 

tpiyapd; msit ,of;f NeupLk;. Mdhy;> xU KjyPl;lhsu; 

jdpg;gl;l yPtNu[; cUthf;Fkhdhy;> me;j epWtdj;jpd; jpthyw;w 

epiy Vw;gl;lhy;> mtu; rl;ltpNuhjkhd fk;gdpapd; gq;Ffspy; mtuJ 

Kf;fpaj;Jtj;ij ,of;f NeupLk;> Mdhy; mtuJ jdpg;gl;l fld; 

njhifia jpUk;gg; ngWtjw;F nghWg;ghf ,Ug;ghu;. ,jdhy;> 

me;epa epWtdj;jpy; Neubahf KjyPL nra;tij tpl jdpg;gl;l 

me;epa KjyPl;il cUthf;FtJ kw;Wk; KjyPL nra;ahj epiyaw;w 

epWtdj;jpy; KjyPL nra;tJ kpfTk; Mgj;jhdjhFk;.

guptu;j;jid nryTfs;: guptu;j;jid nryTfs; ,Ue;jhy; tpiy 

Ntw;Wik thzpgj;jpy; FWf;fpLk;. nfhs;Kjy; kw;Wk; tpw;gid Nghd;w 

gq;Ffspy; <Lgl;Ls;s nrytpdq;fspd; fhuzkhf> mNj tUthiag; 

ngWtjw;fhf mjpf msT KjyPL nra;a Ntz;baJ mtrpakhd-

jhFk;. ,jd; tpisthf> fld; ngWk; epWtdj;jpw;F mjpf re;ij 

kjpg;G ,Uf;Fk;.

epWtd fl;Lg;ghLfs;: epWtd fl;Lg;ghLfSk; tpiy Ntw;Wik 

thzpgj;jpy; gzpf;F jilahf cs;sd. mtu;fSf;F  nrhe;j me;epa 

KjyPL nra;a mDkjp ,y;yhjjhy;> nrhe;j me;epa KjyPL eilKi-

wapy; rhj;jpakw;wjhf cs;sJ. gy epWtd KjyPl;lhsu;fs; jdpg;gl;l 

me;epa KjyPL > ngU epWtd me;epa KjyPl;bw;F khw;whf ,Uf;f 

KbahJ.

ngUepWtd tup ,Uj;jy;: ngUepWtd tUkhd tupfis 

,izj;jy;> MM ,d; KbTfis jLj;JtpLfpwJ. tl;b fl;lzq;fs; 

tuptpjpg;igf; fopf;ff; $bajhFk;. cz;ikapy;> ,e;j epWtdj;jpw;F 

fld; thq;Fk; nryT xg;ge;j tl;b tPjj;ijtpl FiwthfNt 

,Uf;Fk;. tl;bf; fl;lzq;fs; vd;gJ epWtdj;jpw;F tup Mjhaj;ij 

mspf;fpwJ.mJ mjd; rkgq;F  kw;Wk; fld; thq;Fgtu;fsplk; 

jpUk;Gtjw;F mDkjpf;fpwJ> ,y;iynadpy; mijtpl mjpfkhd 

tUkhdk; mspg;gjhf ,Ug;gjhFk;.
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%yjd mikg;G Nfhl;ghLfs;
cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

1. NI mZFKiwahy; vLf;fg;gl;l jPtpu epiyf;F ghuk;gupa 

mZFKiw Vd; fUjg;gLfpwJ?

2. epjp guptu;j;jid %yk; ve;j tUkhdk; ghjpf;fg;gLfpwJ?

3. MM ,d; fUJNfhs;f;fhd elj;ij mbj;jsj;ij tpsf;Ff.

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

tpdhf;fSf;fhd tpilfs;

1. ghuk;gupa mZFKiw> epjp guptu;j;jidAld; njhlu;r;rpahd 

nryT kw;Wk; WACC I njhlu;e;J Fiwe;J tUtjhy;> ,e;j 
mZFKiw NI mZFKiwahy; vLf;fg;gl;l jPtpu epiyf;F 

xU fUtpahff; fUjg;gLfpwJ

2. gq;Fjhuupd; tUkhdk; epjp guptu;j;jidahy;  ghjpf;fg;gLfpwJ.

3. MM fUJNfhSf;fhd elj;ij mbj;jsk; jd;dpr;irahd 

nray;Kiw MFk;.

8.5 RUf;fk;

•• xU epWtdj;jpd; gq;Ffs; (rkgq;F)> E vd;w kjpg;G> gq;Fjhuu;fspd; 
tUkhdj;jpd; js;Sgb kjpg;ghf cs;sJ. ,J epfu tUkhdk; 

vd;W miof;fg;gLfpwJ.

•• epWtdj;jpd; nkhj;j %yjd nryT> fzf;fplg;gl;l ruhrup 

%yjd nryT (WACC) MFk;.

•• NI mZFKiwahy; vLf;fg;gl;l mjPj epiyg;ghl;lhy;> ghuk;gupaf; 

fz;Nzhl;lk; rkurj; jpl;lkhf cUthdJ.

•• MM fUJNfhis ,uz;L Kd;nkhopfis gad;gLj;jp rpwg;ghf 

tpsf;f KbAk;.

8.6 Kf;fpa fUj;Jg;gbkq;fs;

•• fld; ngWk; epWtdk;: jd; nrhj;Jf;fis gq;F kw;Wk; fld; 

%yk; epjpaspf;Fk; epWtdk; vdg;gLfpwJ.

•• fld; ngwhj epWtdk;: fld; kw;Wk; mjd; nrhj;Jf;fis 

KOikahf rkcupikahy; gad;gLj;Jk; xU epWtdk; vdg;gLk;.

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

FW tpil tpdhf;fs;

1. kuG top te;j mZFKiw gw;wp rpW Fwpg;G tiuf.

2. MM ,d; Kd;nkhopT I mbg;gilapyhd Kf;fpa mDkhdq;fis 

milahsk; fhz;f.
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%yjd mikg;G Nfhl;ghLfs;neL tpil tpdhf;fs;

1. epfu tUkhd mZFKiwia vLj;Jf;fhl;Lld; tptup.

2. %yjd mikg;gpd; kw;w ghuk;gupa Nfhl;ghLfSld; NI 

mZFKiwia xg;gpLf.

3. ,uz;L Kd;nkhopTfspd; mbg;gilapy; MM fUJNfhis 

tpsf;Ff.

4. MM fUJNfhs; gw;wpa tpku;rd uPjpahd gFg;gha;it toq;Ff.

8.8 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ gjpg;G). USA: njd; Nkw;F nrd;Nf[; fw;wy;.
Nuh];> S.> nt];nlu;gPy;L> R. & [/gp J. 2012. ngUepWtd epjp. 

GJjpy;yp: nkf;uh-`py;.

g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. USA: njd; Nkw;F nrd;Nf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJjpy;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa taJ ru;tNjr ntspaPl;lhsu;fs;.

N[k;]; C . thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upz;l;]; `hy; Gj;jfq;fs;
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epjp Mjhuq;fs;njhFjp – III 
FWfpa fhy KjyPl;L KbT - I

myF 9 epjp Mjhuq;fs;

mikg;G

9.0 mwpKfk;

9.1 Nehf;fq;fs;

9.2 FWfpa fhy epjp

9.3 ePz;lfhy epjp

9.3.1 rhjhuz gq;Ffs; my;yJ rkg;gq;F

9.3.2 Kd;Dupikg; gq;Ffs;

9.3.3 fldPl;Lg; gj;jpuq;fs;

9.3.4 nghJ kf;fsplkpUe;J epiyahd itg;Gf;fs;

9.3.5 tq;fp-my;yhj epjp epWtdq;fs; (NBFCs)
9.4 cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpAk; tpdhf;fSf;fhd 

tpilfs;

9.5 RUf;fk;

9.6 Kf;fpa fUj;Jg;gbkq;fs;

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

9.8 NkYk; gbf;f

9.0 mwpKfk;

Ke;ija gpuptpy;> %yjd fl;likg;G> NI kw;Wk; NOI mZFKiw 

Mfpatw;wpd; nghUis ePq;fs; mwpe;J nfhz;Bu;fs;. ,e;j myF xU 

epWtdj;jpw;fhd gy;NtW epjp Mjhuq;fis tpsf;FfpwJ. %yjdj;ij 

cau;j;Jtjw;fhd xU epWtdj;jpw;F ,uz;L ePz;l fhy gj;jpuq;fs; 

gq;Ffs; kw;Wk; fld;gj;jpuq;fs; cs;sd. gq;Ffspy; rhjhuz 

(nghJthd) gq;Ffs; kw;Wk; Kd;Dupik gq;Ffs; mlq;Fk;. rhjhuz 

gq;Ffs; KjyPl;lhsu;fSf;F nrhj;Jupik cupikfis toq;Ffpd;wd. 

fld; gj;jpuq;fs; my;yJ gj;jpuq;fs; epWtdj;jpw;F fld; %yjdj;ij 

toq;Ffpd;wd> NkYk; KjyPl;lhsu;fs; fldspg;gtu;fspd; epiyiag; 

ngWfpd;wdu;. epjp epWtdq;fspypUe;J epWtdq;fSf;F Neubahf 

%yjdk; fpilf;fpwJ. epWtdq;fSk; epiyahd itg;Gj;njhifia 

nghJkf;fsplkpUe;J thq;Ffpd;wd.

9.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;;;;;;;
•• FWfpa fhy epjpaj;jpd; mk;rq;fisg; gw;wp tpthjpf;f KbAk;.

•• rhjhuz gq;Ffspd; mk;rq;fis tpsf;f KbAk;.

•• rkgq;F epjpaspg;G epjpfspd; rhjf> ghjfq;fis Muha KbAk;.
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epjp Mjhuq;fs; •• fldPl;Lg; gj;jpuq;fs; kw;Wk; Kd;Dupikg; gq;Ffspd; rhjf> 

ghjfq;fis kjpg;gPL nra;a KbAk;.

9.2 FWfpa fhy epjp

,e;jpahtpy; nray;gLk; %yjd epjpfspd; Kf;fpa epWtdq;fshf 

tq;fpfs; cs;sd. tpahghuf; flDf;Fg;gpd;> tq;fp fld; vd;gJ Ntiy 

%yjd NjitfSf;F epjpaspg;gjpy; kpf Kf;fpakhd Mjhukhf 

tpsq;FfpwJ. xU tq;fpapd; tpw;gid kw;Wk; cw;gj;jpj; jpl;lq;fs; 

kw;Wk; mjd; %yjd Njitfis jPu;khdpg;gjpy; tpUk;gj;jf;f 

msT jw;Nghija nrhj;Jf;fs; Mfpatw;iw tq;fp fUJfpwJ. 

epWtdj;jpd; %yjdj;jpw;fhd tq;fpahy; mq;fPfupf;fg;gl;l njhif 

fld; tuk;G vd;W miof;fg;gLfpwJ. fld; tuk;G vd;gJ xU 

epWtdk; tq;fpaplkpUe;J ngwf;$ba mjpfgl;r epjp MFk;. gUt-

fhy tzpfq;fSld; njhlu;Gila epWtdq;fspd; tp\aj;jpy;> cr;r 

tuk;gpd; fld; Njitf;fhd jdp tuk;Gfis tq;fpfs; epu;zapf;fyhk;> 

jdpj;jdp my;yhj cr;r msT fld; Njit> Fwpg;gpl;l tuk;Gfis 

fldhsuhy; gad;gLj;jyhk;. eilKiwapy;> fld; tuk;Gf;F> 100 rjt-

Pjk; tq;fpfs; fld; jUtjpy;iy; mtu;fs; ,Wjpepiyj; njhifia 

fopj;Jf; nfhs;fpd;wdu;. ghJfhg;gpd;ik Nfhl;ghL mbg;gilapyhdJ> 

ghJfhg;ig cWjpg;gLj;JtjhFk;. ,Wjpepiy Njit 30 rjtpf-

pjkhf ,Ue;jhy;> nrhj;Jf;fspd; kjpg;gpy; 70 rjtpfpjk; kl;LNk tq;fp 

fld;gl;Lf; nfhs;Sk;. nrhj;J kjpg;G 30 rjtpfpjk; rupe;jhYk; $l 

tq;fp fld; gj;jpuj;jpd; ghJfhg;G guhkupf;fg;gl Ntz;Lk; vd;W ,J 

Fwpf;fpwJ.

tq;fp epjp gbtq;fs;: xU epWtdk; jdJ tq;fpapypUe;J mjpfgl;r 

fld; tuk;Gf;Fs; epjp ngw KbAk;. ,J gpd;tUk; tbtq;fspy; 

epjpaq;fisg; ngwyhk;: (a) Nky;tiug; gw;W> (b) gzf; fld;> (c) 
nfhs;Kjy; urPJ my;yJ js;Sgb nra;jy;> (d) Ntiyf;fhd %yjd 

fld;.

Nky;tiug;gw;W: Nky;tiug;gw;W trjpAs;s epiyapy;> fld; ngW-

gtu; Fwpg;gpl;l xU Fwpg;gpl;l fhy msT tiu> jdJ jw;Nghija 

fzf;fpy; cs;s epYitia tpl $Ljyhf gzj;ij jpUk;g ngw 

mDkjpf;fg;gLtu;. Njitf;F mjpfkhf jpUg;gpaspf;fg;gl;l njhif 

jpUg;gp nrYj;jg;gl;lhYk;> mit nghJthf tuk;gpd; tUlhe;jpu 

GJg;gpg;Gfshy; ePz;l fhyj;jpw;F njhlu;fpd;wd. ,J fld; ngWgtupd; 

fz;Nzhl;lj;jpy; ,Ue;J xU nefpo;thd Vw;ghL MFk;> Vnddpy; 

mtu; midj;J epge;jidfSf;F cl;gl;L mtu; tpUk;Gk;Nghnjy;yhk; 

gzj;ij jpUk;gg; ngw KbAk;. tl;bf;F jpdrup epYitj; njhifia 

tR+ypf;f Ntz;Lk; - cz;ikapy; jpUk;gg; ngwg;gl;l njhif - rpy 

Fiwe;jgl;r fl;lzq;fSf;F cl;gl;lJ. fld; ngWgtu; fhNrhiyfs; 

%yk; fzf;if elj;jp tUfpd;wdu;.

gz fld;: gz fld; trjp Nky;tiug;gw;W Vw;ghl;bw;F xj;jpUf;fpwJ. 

,e;jpahtpy; nray;gLk; %yjdj;jpw;F tq;fp epjp kpfTk; gpugykhd 

KiwahFk;. gzf;fld; toq;Fk; jpl;lj;jpd; fPo;> fld; ngw;w xUtu; 
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epjp Mjhuq;fs;tq;fpapypUe;J mDkjpf;fg;gl;l fld;njhif tiu gzj;ij jpUk;g 

ngw mDkjpf;fg;gLtu;. mDkjpf;fg;gl;l nkhj;j flidAk; xU Kiw 

mtu; fld; thq;fj; Njitapy;iy. khwhf> mtu; jdJ NjitfSf;F 

Vw;g> jdJ gzf; fzf;fpy; cgup epjpfis itg;gPL nra;tjd; %yk; 

jpUg;gpr; nrYj;j KbAk;. mu;g;gzpg;G fl;lzk; ,y;iy; Mifahy;> 

fld; thq;fpatuhy; cz;ikapy; gad;gLj;jg;gLk; njhifapy; tl;b 

nrYj;jg;gLk;. miuapWjp fl;lzk; fpilahJ; vdNt> fld; ngWgtu; 

cz;ikapy; gad;gLj;jpf; nfhs;Sk; njhiff;F tl;b toq;fg;gLk;.

elg;G nrhj;Jfspd; ghJfhg;Gf;F vjpuhf gzf; fld; tuk;Gfs; 

mDkjpf;fg;gLfpd;wd. fld; thq;fpa epjp Njitf;Nfw;g jpUk;gf; 

fpilj;jhy;> tq;fpfs; tof;fkhf vjpu;kiwahd R+o;epiyfshy; 

fl;lhag;gLj;jg;glhtpl;lhy;> mj;jifa Kd;Ndw;wq;fis epidtpy; 

nfhs;shJ. gz fld; vd;gJ fld; thq;Fgtupd; ghu;itapy; ,Ue;J 

kpfTk; nefpo;r;rpahd Vw;ghL MFk;.

nfhs;Kjy; urPJ my;yJ js;Sgb nra;jy;: nfhs;Kjy; urPJ 

my;yJ js;Sgbapd; fPo;> fld; thq;fpatu; xU tq;fpapypUe;J 

mjd; urPJf;F vjpuhf fld; ngwyhk;. tq;fp thq;Fgtupd; urPij 

nfhs;Kjy; my;yJ js;Sgb nra;fpwJ. ,e;j xg;ge;jj;jpd; fPo; 

toq;fg;gl;l njhif xl;Lnkhj;j gzf; fld; my;yJ Nky;tiug;gw;W 

tuk;gpw;Fs; cs;slf;fg;gl;bUf;fpwJ.nfhs;Kjy; urPJ my;yJ 

js;Sgb Kd;>tq;fpapypUe;J gzk; vLg;gtupd; fld; jFjpf;F jd;id 

jpUg;jpg;gLj;JfpwJ. tq;fp thq;fpa gj;jpuk; vd;w nrhy;iyf; Fwpg;gpLtJ 

tq;fpapd; cupikahsu;fspd; cupikahsu;fshf ,Ug;gpDk;> eilKi-

wapy;> tq;fp fld; gj;jpuq;fisg; ghJfhg;ghf itj;jpUf;fpwJ. xU urPJ 

js;Sgb nra;ag;gLk;NghJ> fld; thq;fpatu; js;Sgb nra;ag;gl;l 

njhifia nrYj;Jfpwhu; (mjhtJ> tq;fpapd; nkhj;j njhifahd 

khdpa tpyf;F js;Sgb). Kjpu;T mbg;gilapy;> KO njhifiaAk; 

tq;fp tR+ypf;fpwJ.

fld; gj;jpuq;fis Cf;Ftpg;gjw;fhf> ,e;jpa upru;t; tq;fp 1970y; 

Gjpa urPJ re;ij jpl;lj;ij mwpKfg;gLj;jpaJ. ,e;j fld; jpl;lk;> 

fldspg;gtupd; rhu;gpy; gzkspg;Gf; fld; Kiwikia Fiwg;gjw;fhd 

Nehf;fkhf ,Ue;jJ.,J jtwhd gad;ghl;bw;F cl;gl;lJ. NkYk;> 

,j;jpl;lk; tq;fpfSf;F cgupfis mDg;Gtjw;F VJthf ,Uf;Fk; 

my;yJ gw;whf;Fiwfs; kWjs;Sgb nra;tjd; %yk; my;yJ 

nfhs;Kjy; urPJ tpw;gjd; %yk; my;yJ mtu;fshy; js;Sgb 

nra;ag;gl;lJ. cgup epjpfs; nfhz;l tq;fpfs; kPz;Lk; nfhs;Kjy; 

nra;ayhk; my;yJ gw;whf;FiwAld; tq;fpfspd; cilikfspy; 

kWjs;Sgb urPJfs;. xt;nthU tq;fpAk; jdJ urPJfis tpw;f 

tpUk;Gk; R+o;epiy Vw;glyhk;. vdNt> ,e;jpa upru;t; tq;fp Gjpa urPJ 

re;ij jpl;lj;jpd; fPo; filrp ,Wjpf; fld;<Nthd; gq;if tfpf;fpwJ. 

JujpU\;ltrkhf> jpl;lk; ,Jtiu ntw;wpfukhf Ntiy nra;atpy;iy.

fld; rhd;W: tpepNahfu;fs;> Fwpg;ghf ntspehl;L tpepNahfu;fs;> 

jd;Dila flidf; nfsutpg;gjpy; Njhy;tp mile;jhy;> jdJ tq;fp 

nrYj;Jk; njhifia cWjp nra;a Ntz;Lk; vd;W typAWj;Jq;fs;. 

,J xU fld; rhd;W (L/C) Vw;ghL %yk; cWjp nra;ag;gLfpwJ. xU 
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epjp Mjhuq;fs; tq;fp thbf;ifahsUf;F xU nghUis thq;Ftjw;F trjpahf xU 

L/C jpwf;fpwJ. thbf;ifahsu; fld; fhyj;jpw;Fs; toq;fpatuplk; 

gzk; nrYj;jhtpl;lhy;> tq;fp L/C Vw;ghl;bd; fPo; gzk; nrYj;JfpwJ. 

,e;j Vw;ghL tq;fp toq;FgtUf;fhd ,lu;ghl;il fle;J nry;fpwJ. 

tq;fpapd; thbf;ifahsu; L/C I njhlq;Ftjw;F fl;lzk; tpjpf;fpwhu;. 

,J Nghd;w trjpfis thbf;ifahsu;fSf;F epjp tR+ypf;Fk;. gzf; 

fld; my;yJ Nky;tiug;gw;W trjpiag; Nghyy;yhky;> L/C Vw;ghL xU 
kiwKf epjp MFk;; flidj; jpUg;gpr; nrYj;Jtjpy; Njhy;tpAw;why; 

kl;LNk thbf;ifahsupd; rhu;gpy; tq;fp tpepNahfUf;F nrYj;Jk;.

Ntiy %yjd fld;: xU fld; ngWgtUf;F> vjpu;ghuh nrytpdq;fSf;F> 

mDkjpf;fg;gl;l fld; tuk;ig tpl $Ljy; my;yJ jw;fhypf ,ltrjp 

Njitg;glyhk;. tq;fpfs; xU Nfl;G fld; fzf;F my;yJ jdpahf 

nray;glhj nuhf;f fld; fzf;F %yk; mj;jifa jq;Fkplq;fs; 

toq;Ffpd;wd. fld; ngWgtu; rhjhuz tl;btPjj;ijtpl mjpf tl;b 

tPjj;ijf; $Ljy; fldhff; nfhLf;f Ntz;Lk;.

tq;fp epjpapy; ghJfhg;G Njit: nghJthf tq;fpfs; Nghjpa ghJfhg;G 

,y;yhky;> Ntiy %yjd epjp toq;Ftjpy;iy. xU tq;fpf;F 

Njitg;gLk; ghJfhg;G Kiwfs; gpd;tUkhW

gpizak;: re;Njfj;jpw;F ,lkpd;wp> fld; ngWgtupd; > %yjd epjp %yk;> 

mirahr; nrhj;Jf;fs;> nghJthf ruf;Ffspd; ghJfhg;Gf;F vjpuhf 

tq;fpahy; toq;fg;gLfpwJ. fld; thq;fpatu; tq;fpaplk; nrhj;Jf;fis 

khw;wtpy;iy; flidg; ghJfhg;ghf itj;jpUf;Fk; nrhj;jpd; cilikahf 

mtu; ,Uf;fpwhu;. vdNt> fld; nfhLj;jtu;fSf;F cilik my;yJ 

cilik vJTk; nfhLf;fg;glhj flDf;fhf nrhj;JfSf;F vjpuhd 

xU Fw;wr; Rikahff; fUJjy; Ntz;Lk;. tq;fpfs; nghJthf mjpfgl;r 

Neu;ik nfhz;l Kjy; tFg;G thbf;ifahsu;fSf;F kl;LNk fld; 

milg;Gf;fis toq;Ffpd;wd. Gjpa fld; thq;fpatu;fSf;F mtu;fs; 

tof;fkhf mDkhdj;ij toq;Ftjpy;iy.

mlF: ,e;j Vw;ghl;bd; fPo;> fld; ngWgtUf;F tq;fpf;Fr; nry;Yk; 

nrhj;jhf toq;fg;gLk; nrhj;jpd; clikia gupkhw;wk; nra;J nfhs;s 

Ntz;Lk;. tq;fpaplk; cupikAila cupikAk;> Kf;fpa> tl;b kw;Wk; 

NtW ve;j nryTk; nra;ag;glhtpl;lhy;> cWjpgLj;jg;gl;l nghUl;fspd; 

cilikia jf;f itj;Jf; nfhs;s KbAk;. ,ay;Gepiyahf 

,Ue;jhy;> tq;fp (a) fld; ngWgtupd; epYitj; njhiff;F my;yJ 

(b) nghUl;fis tpw;gid nra;AkhW tof;F njhLj;jJ> my;yJ (c) 
cupa mwptpg;G nfhLj;jgpd; nghUl;fis tpw;f Ntz;Lk;.

mlkhdk;: mlkhdk; xU flid nrYj;Jtjw;F xU Fwpg;gpl;l 

mirahr; nrhj;jpid rl;lG+u;t my;yJ rkkhd tl;bf;F 

khw;WtJ MFk;. mlkhdk; ,Ug;gpd;> nrhj;jpd; cilik fldh-

spAld; ,Uf;ff;$Lk;> fld; ngWgtu; KO rl;lg;G+u;t gl;lj;ij 

ngWthu;. tl;b nrYj;Jgtu; (fld; thq;fpatu;) mlkhdk; vd 

miof;fg;gLgtu;> cupik khw;wk; ngWgtu; (tq;fp) mlkhdk; 

jUgtu; vd miof;fg;gLfpwhu;> kw;Wk; gupkhw;w fUtp mlkhd 

Mtzk; vd;W miof;fg;gLfpwJ.



Self-Instructional
Material� 137

Fwpg;Gfs;

epjp Mjhuq;fs;mirah nrhj;JfSf;F toq;fg;gl;l fld; rpy rpukq;fisf; 

nfhz;Ls;sJ. mtu;fs; Rakhf KbTfl;ltpy;iy. NkYk;> jiyg;G 

kjpg;gPL kw;Wk; nrhj;J kjpg;G kjpg;gPL rpukq;fs; cs;sd. 

tiuaWf;fg;gl;l tpw;gidjpwd; cs;sJ> vdNt> ghJfhg;G mbf;fb 

czu fbdkhf ,Uf;fyhk;. NkYk;> ePjpkd;w cj;jutpd;wp> nrhj;J 

tpw;gid nra;a KbahJ. nghJthf> %yjd epjpf;F> ghJfhg;gpd; 

Kiw xd;Wf;F ,Ug;G my;yJ cWjpnkhop MFk;.mlkhdq;fs; 

$Ljy; ghJfhg;ghf vLf;fg;glyhk;.

cupik: fldspg;gtu; flidj; jpUg;gpr; nrYj;Jk; tiuapy; fld; 

thq;fpatuplk; nrhj;Jf;fisj; jf;f itj;Jf; nfhs;thu;. ,J xU 

Fwpg;gpl;l cupik my;yJ nghJ cupik.njhlu;Gila cupik vd;gJ 

njhlu;Gila cupik tiu nrhj;Jf;fhd cupik nrhj;J KOikahf 

toq;fg;gLfpwJ.fld; nrYj;Jgtupd; midj;Jg; gq;fpid nrYj;Jk; 

tiu nghJthd cupik> kWGwk;> nghUe;Jk;. tq;fpfs; tof;fkhf 

nghJ cupikfis mDgtpf;fpd;wd.

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

1. fld; rhd;W Vd; kiwKf epjp vd mwpag;gLfpwJ?

2. gpizak; tiuaW

9.3 ePz;l fhy epjpfs;

,e;j gpuptpy;> ePq;fs; ePz;lfhy epjpfspd; gy;NtW R+oy;fisg; 

gbf;fyhk;.

9.3.1 rhjhuz gq;Ffs; my;yJ rkgq;F

rhjhuz gq;Ffs; (mnkupf;fhtpy; nghJthd gq;Ffshf 

Fwpg;gplg;gLtJ) xU epWtdj;jpy; cupik epiyikia gpujpepjpj;Jtk; 

nra;fpd;wd. gq;Fjhuu;fs; (my;yJ mnkupf;fhtpy; gq;Fjhuu;fs;) vd;W 

miof;fg;gLk; rhjhuz gq;Ffis itj;jpUg;gtu;fs; epWtdj;jpd; 

rl;lG+u;t cupikahsu;fshf cs;sdu;. rhjhuz gq;Ffs;> Kjpu;T 

Njjp ,y;yhjjhy;> epue;ju %yjdj;jpd; Mjhukhf cs;sd. 

rhjhuzg; gq;Ffis thq;Ftjd; %yk; gq;Fjhuu;fshy; gq;fspj;j 

%yjdj;ijg; nghWj;jtiu> mtu;fs; yhg Mjhaj;jpw;F cupik 

ngw;Ws;sdu;. <Tj;njhif my;yJ tPjk; epu;zapf;fg;gltpy;iy;mij> 

me;epWtdj;jpd; ,af;Fdu;fs; FO KbT nra;fpwJ. vdNt 

xU rhjhuz gq;F vd;gJ xU khWk; tUkhdg; ghJfhg;G vd;W 

mwpag;gLfpwJ. epWtdj;jpd; cupikahsu;fshf ,Ug;gjhy;> 

gq;Fjhuu;fs; cupikiaf; nfhz;Ls;sdu;; kw;wtu;fspd; tUkhd 

cupikNfhuy;fs; jpUg;jp mile;jTld; Mjhaq;fs; ngw mtu;fs; 

cupik nfhz;lhLfpwhu;fs;. ,NjNghy;> epWtdk; ghjpg;gile;jJk;> 

%yjdj;jpd; kw;w toq;Feu;fspd; $w;Wf;fs; epiwNtw;wg;gl;lgpd;> 

mtu;fs; nrhj;Jf;fis jq;fs; nrhj;Jf;fisg; gad;gLj;j KbAk;.
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epjp Mjhuq;fs; rhjhuz gq;Ffspd; mwpf;if

rhjhuz gq;Ffspd; gpujpepjpj;Jtk; %yjdk; gq;F %yjdk; my;yJ 

gq;F %yjdk; vd;W miof;fg;gLfpwJ.,J xU epWtdj;jpd; fzf;F-

gbepiy ,Ug;Gepiy my;yJ %y tbt %yq;fspd; Nky; ,lJGwj;jpy; 

gb-gbepiy ,Ug;Gepiyfspy; Njhd;Wk;.gq;F %yjdj;ijg; gw;wpa 

tptuq;fs; nghJthf ,Ug;Gepiyf;F ,izf;fg;gl;l ml;ltizfspy; 

cs;sd. ABC ,af;f epWtdj;jpd; tiuaWf;fg;gl;l %yjdj;jpd; 

tptuq;fis ml;ltiz 9.1 fhl;LfpwJ.

ml;ltiz 9.1 2018 khu;r; 31 md;Wf;fhd ABC ,af;f gq;F %yjdk;
� Nfhbapy;

(a) xt;nthU `10 rkgq;Ff;fhd mq;fPfupf;fg;gl;l njhif 45,000,000
� 450.00

(b) jyh `10 tPjk; rkgq;Ff;F toq;fg;gLk; njhif 38>53>03>954� 384.54

(c) re;jh nrYj;jpa kw;Wk; nrYj;jg;gl;l 38> 53> 03054 rkgq;Ffs; jyh 

`10 tPjk; KOikahf nrYj;jg;gl;lJ.� 384.54

(d) Nrkpg;G kw;Wk; cgup� 7453.96

(e) epfu kjpg;G (c + d)� 7839.50

gq;Fjhuupd; rkgq;F rhjhuz gq;Ffs; kw;Wk; Kd;Dupikg; 

gq;Ffis cs;slf;fpaJ (,Ug;gpd;). vdNt> rhjhuz gq;Ffspd; 

%yjdkhdJ> Kd;Dupik gq;Ffs; %yjdj;ij tpyf;FfpwJ. ABC 
tof;fpy;> rhjhuz gq;Fjhuu;fspd; gq;F %yjdk;: 7>839.50 Nfhb. 

mq;fPfupf;fg;gl;l gq;F %yjdk; vd;gJ xU epWkk; gq;FjhuuplkpUe;J 

jpul;l Ntz;ba mjpfgl;r %yjdj;ijf; Fwpf;fpwJ. xU epWkk; jdJ 

mq;fPfupf;fg;gl;l gq;F %yjdj;ij khw;Wtjd; %yk; jdJ rq;f 

xg;ge;jj;ij (epWtdj;jpd; rhrdk;) khw;wpf; nfhs;s KbAk;. ,e;j kD 

jpUj;jpaikj;jy; XusT rpf;fyhd rl;l eilKiwfis cs;slf;fpaJ. 

gq;Fjhuu;fSf;fhf toq;fg;gl;l mq;fPfupf;fg;gl;l gq;F %yjdj;jpd; 

gFjp> gq;F %yjdk; vdg;gLk;. gq;F %yjdk;> toq;fg;gl;l gq;F 

%yjdj;jpy; xU gFjpia Fwpf;fpwJ> ,J gq;Fjhuu;fshy; Vw;Wf; 

nfhs;sg;gl;lJ. epWkj;jpw;F gq;Fjhuu;fshy; nrYj;jg;gl;l gq;F 

%yjdj;jpd; njhif nrYj;jg;gl;l %yjdk; vdg;gLk;. ngUk;ghYk;> 

re;jh kw;Wk; nrYj;jg;gl;l gq;F %yjdk; xNu khjpupahf ,Uf;fyhk;.

nkhj;j nrYj;jg;gl;l %yjdk; rhjhuz gq;Ffspd; 

vz;zpf;ifahy; ngUf;fg; gLk; xU rhjhuz gq;F tpiyf;Nf rkk;. 

,t;tpiyapy; ,uz;L $Wfs; ,Uf;fyhk;. epfu kjpg;G kw;Wk; gq;F 

fhg;gPL. rq;fg; Gfhu; kDtpy; $wg;gl;Ls;sgb xU rhjhuz gq;fpy; 

cs;s tpiyNa rk kjpg;G MFk;. nghJthf> rhjhuz gq;Ffspy; 

rk kjpg;G 100 my;yJ 10 vd;w ngaupy; cs;sJ. epfu kjpg;G  

mjpfkhf cs;s njhif> gq;F fhg;gPL vd;W miof;fg;gLfpwJ. Gjpa 

epWtdq;fspd; tp\aj;jpy;> rk kjpg;G kw;Wk; rpf;fd tpiy mNj 

,Uf;fyhk;. jw;NghJs;s> mjpf ,yhgk; <l;Lk; epWtdq;fs; rhjhuz 



Self-Instructional
Material� 139

Fwpg;Gfs;

epjp Mjhuq;fs;gq;Ffis xU fhg;gPl;by; toq;fyhk;. Cjpa tpfpj %yjdk; rk 

kjpg;gpy; Fwpg;gplg;gl;Ls;sJ. mjpfg;gbahd njhif> gq;F fhg;gPlhf> 

jdpj;jdpahf fhl;lg;gLk;. gq;Fjhuu;fSf;F tpepNahfpf;fg;glhj kw;Wk; 

tzpfj;jpy; jf;fitf;fg;glhj epWtdj;jpd; tUtha;> ,Ug;Gf;fs; kw;Wk; 

cgup. mit cupikahsu;fSf;F nrhe;jkhdJ-rhjhuz gq;Fjhuu;fs;. 

,jdhy;> nkhj;j gq;Fjhuu;fspd; gq;F njhif: (i) gq;F %yjdk; (ii) 
gq;F fhg;gPL> kw;Wk; (iii) ,Ug;G kw;Wk; cgup. nkhj;j gq;Fjhuu;fspd; 

gq;F my;yJ gq;F %yjdk; epfu kjpg;G vdTk; miof;fg;gLfpwJ.

rhjhuz gq;Ff;F Gj;jf kjpg;G gpd;tUkhW fzf;fplg;gLfpwJ:

= epfu kjpg; G
xU gq; fpy; Gj; jf kjpg; G   

rhjhuz gq; Ffspd; vz;zpf; if �(9.1)
2018 Mk; Mz;bd; khu;r; 31 Mk; Njjp tiuapyhd ABC ,af;f 
epWtdj;jpd; Gj;jf kjpg;G:

					  

7839.50
45

= = & . 174.21

gjpNtL kjpg;G> ,Ug;Gepiyf; Fwpg;gpy; cs;s tuyhw;Wg; 

Gs;sptptuq;fis mbg;gilahff; nfhz;lJ vd;gijf; ftdpf;fTk;. 

,J xU rhjhuz gq;F re;ij kjpg;G njhlu;ghd ve;j topapy; 

cs;sJ. xU gq;fpd; re;ij kjpg;G vd;gJ gq;Fr; re;ijapy; mJ 

tu;j;jfk; nra;Ak; tpiyahFk;. ,J nghJthf nray;jpwidg; gw;wpa 

vjpu;ghu;g;Gfis mbg;gilahff; nfhz;lJ nghUshjhuk;> nghJthf 

kw;Wk; epWtdk;> Fwpg;ghf. gy epWtdq;fspd; re;ij tpiyfs; 

mtw;wpd; gjpNtL kjpg;gPLfspd; fPo; tzpfj;jpy; gq;F ngWfpd;wd. 

midj;J epWtdq;fspd; rhjhuz gq;FfSk; re;ijf;F tuf;$lhJ. 

vdNt> midj;J epWtdq;fspd; rhjhuz gq;Ffspd; re;ij kjpg;G 

fpilf;fhky; Nghfyhk;.

rhjhuz gq;Ffspd; mk;rq;fs;

rhjhuz gq;F gy gq;Ffspy; ,Ue;J NtWgLj;jp rpwg;G mk;rq;fis 

nfhz;Ls;sJ. ,e;j mk;rq;fs; nghJthf rhjhuz gq;Fjhuu;fspd; 

cupikfs; kw;Wk; Nfhupf;iffSld; njhlu;GgLj;jg;gLfpd;wd.

tUkhdj;jpy; cupik Nfhuy;: rhjhuz gq;Fjhuu;fSf;F xU kPjKs;s 

cupik Nfhupf;if cs;sJ. mit rhjhuz tUkhdk; ngWNthUf;F> 

tUkhdk;> tl;b fl;lzq;fs;> tupfs; kw;Wk; Kd;Dupik <Tj;njhif 

Mfpatw;iwf; nfhz;bUf;Fk; vQ;rpa tUtha;f;F xU $w;W ,Uf;fpwJ. 

,e;j tUtha; ,uz;L gFjpfshf gpupf;fg;glyhk;: <Tj;njhif 

kw;Wk; jf;fitf;fg;gLk; tUkhdk;. gq;Fjhuu;fSf;F cldb gzg; 

gha;r;ry;fs; cs;sd. jf;fitj;Jf; nfhz;l tUkhdk; tzpfj;jpy; 

kPz;Lk; KjyPL nra;ag;gLfpd;wd> kw;Wk; gq;Fjhuu;fs; vjpu;fhyj;jpy; 

epWtdj;jpd; Nkk;gLj;jg;gl;l kjpg;G kw;Wk; tUkhdj;jpd; tbtpy; 

gadilaNtz;Lk;> ,Wjpahf cau;j;jg;gl;l gq;fhjhak; kw;Wk; 

%yjd Mjhak;. ,t;thwhf> vQ;rpa tUkhdkhdJ gq;Fjhuu;fSf;Nfh> 
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epjp Mjhuq;fs; my;yJ kiwKfkhf mtu;fs; itj;jpUf;Fk; rhjhuzg; gq;Ffspy; 

%yjd Mjhaq;fs; vd;w tbtpy; NeubahfNth gfpu;e;jspf;fg;gLfpwJ.

nrhj;Jf;fs; kPjhd cupik Nfhuy;: rhjhuz gq;Fjhuu;fs; $l 

epWtdq;fspd; nrhj;Jf;fis kPWjy; tof;fpy; xU kPjKs;s $w;iwf; 

nfhz;bUf;fpd;wdu;. tpahghu Njhy;tp my;yJ tpahghu tpw;gidapd; 

fhuzkhf> jpUg;gpaioj;jy; Vw;glyhk;. nrhj;Jf;fspd; cz;ikahd 

kjpg;gpy;> Kjypy; fld; thq;Fgtu;fspd; $w;Wfs; kw;Wk; gpd;du; 

tpUg;gk; nfhz;l gq;Fjhuu;fs; jpUg;jp mile;jdu;> kPjKs;s rkepiy> 

VNjDk; ,Ue;jhy;> rhjhuz gq;Fjhuu;fSf;F toq;fg;gLk;. jpUg;Gjy; 

tof;fpy;> rhjhuz gq;Fjhuu;fspd; $w;Wfs; nghJthf nrYj;jg;glhky; 

,Uf;fyhk;.

fl;Lg;gLj;Jk; cupik: xU epWtdj;jpd; R+oypy; fl;Lg;ghL vd;gJ 

mjd; %yjd Mjhuq;fis mjd; nfhs;iffis epu;zapf;Fk; rf;jp. 

thupaj;jpd; Kf;fpa nfhs;iffs; kw;Wk; KbTfSf;F epu;thfrig 

,af;Feu;fs; xg;Gjy; mspj;J> thupaj;jhy; epakpf;fg;gl;l Nkyhsu;fs; 

gfy; Neu nray;ghLfis Nkw;nfhs;tu;fs;. ,t;thW> ,af;Feu;fis 

epakpf;Fk; mjpfhukhf fl;Lg;ghl;L tiuaWf;fg;glyhk;.

thf;fspf;Fk; cupik: rhjhuz gq;Fjhuu;fs; gy Kf;fpakhd  

tp\aq;fspy; thf;fspf;f Ntz;baJ mtrpak;.,jpy; Kf;fpakhd 

Kd;nkhopTfs;: ,af;Feu;fisj; Nju;jYk;> rq;f kDtpy; khw;wk;. 

cjhuzkhf> epWtdk; jdJ mq;fPfupf;fg;gl;l gq;F %yjdk; my;yJ 

tzpf Nehf;fq;fis khw;w tpUk;gpdhy;> mjw;F rhjhuz gq;Fjhuu;fspd; 

xg;Gjy; Njitg;gLfpwJ. ngUk;ghd;ikahd thf;Ffshy; tUlhe;ju 

nghJ $l;lj;jpy; (AGM) ,af;Feu;fs; Nju;e;njLf;fg;gl;ldu;. xt;nthU 

rhjhuz gq;F xU thf;if nfhz;Ls;sJ. vdNt> xU rhjhuz 

gq;Fjhuu; mtiu itj;jpUf;Fk; gq;Ffs; vz;zpf;iff;F rkkhd 

thf;Ffisg; ngw;Ws;shu;. gq;Fjhuu;fs; Neupy; my;yJ gpdhkp %yk; 

thf;fspf;fyhk;. xU gpdhkp epWtdj;jpd; tUlhe;jpu nghJf;$l;lj;jpy; 

xU gq;Fjhuupd; rhu;ghf thf;fspf;Fk; cupik xU Fwpg;gpl;l egUf;F 

mspf;fpwJ. epu;thf epu;thfk; mr;RWj;jg;gLk;NghJ> gpdhkpg; rz;ilfs; 

gpdhkp thf;FfSf;fhf Nghl;b FOf;fSf;F ,ilNa rz;ilfs; 

Vw;gLk;.

Kd; mDgt cupikfs;: epWtdj;jpy; cupikahsupd; tpfpjhrhu 

gq;if guhkupg;gjw;F Kd; gq;Fjhuu; xU gq;Fjhuu; cupikahsiu 

epakpf;fpwhu;.Gjpa gq;Ffis thq;Ftjw;fhd cupikia gq;Fjhuu;fs; 

jq;fspd; jw;Nghija cupikapd; mNj tpfpjj;jpy; thq;Ftjw;F 

cupikia toq;Ffpwhu;fs;.,jdhy;> xU gq;Fjhuu; epWtdj;jpd; 

rhjhuz gq;Ffspy; 1 rjtpfpjj;ij itj;jpUe;jhy;> mtUf;F 1  

rjtpfpj Gjpa gq;Ffis thq;Ftjw;F Kd;$l;bNa cupik cz;L.

xU cupikahsu; ,e;j cupikiaf; iftplyhk;.

tiuaWf;fg;gl;l nghWg;G: rhjhuz gq;Fjhuu;fs; epWtdj;jpd; 

cz;ikahd cupikahsu;fNs> Mdhy; mtu;fsJ nghWg;G 

gq;Ffspy; jq;fs; KjyPl;bd; msTf;F kl;Lg;gLj;jg;gl;Ls;sJ.

gq;Fjhuu; Vw;nfdNt KOikahf thq;fpa gq;Ffspd; tpiyiar; 
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epjp Mjhuq;fs;nrYj;jpapUe;jhy;> epjp neUf;fb my;yJ fiyg;G Vw;gl;lhy; mtUf;F 

gq;fspf;f KbahJ.

gq;F epjpaspg;gpd; rhjf ghjfq;fs;:

rkgq;F %yjdk; vd;gJ kpf Kf;fpakhd ePz;lfhy epjp MjhukhFk;. 

,J epWtdj;jpw;F fPo;f;fz;l ed;ikfis toq;FfpwJ:

•• epue;ju %yjdk;: rhjhuz gq;Ffs; kPl;nlLf;f KbahJ 

vd;gjhy;> epWtdk; mjd; kPl;Lld; njhlu;Gila gzg;gha;Tf;F 

ve;jnthU flg;ghl;ilAk; nfhz;bUf;ftpy;iy. ,J xU epue;ju 

%yjdkhFk;> NkYk; epWtdk; nry;Yk; tiu ePz;l fhykhf 

gad;gLj;jg;gLfpwJ.

•• fld; thq;Fk; mbj;jsk;: gq;F %yjdk; epWtdj;jpd; epjp 

jsj;ij mjpfupf;fpwJ> ,jdhy; mjd; fld; tuk;G mjpfupf;fpwJ.

fld; gj;jpuq;fs; nghJthf epWtdj;jpd; gq;F %yjd 

tpfpjj;jpy; fld; nfhLf;fpd;wd. rhjhuz gq;Ffs; toq;Ftjd; 

%yk;> epWtdk; mjd; epjp jpwid mjpfupf;fpwJ.$Ljy; epjp 

Njitg;gLk;NghJ fld; thq;fyhk;.

•• gq;fhjhak; nrYj;Jk; tpUg;gk;: xU epWtdk; yhgj;ij nrYj;j 

rl;lG+u;tkhf flikg;gl;bUf;ftpy;iy. epjp neUf;fbapd; 

Neuq;fspy;> mJ <Tj;njhif nrYj;Jjiyf; Fiwf;f my;yJ 

epWj;jptpLk;. ,t;thW> rhjhuz gq;FfSld; njhlu;Gila 

gzj;ij ntspNaw;Wtijj; jtpu;f;fyhk;. eilKiwapy;> 

<Tj;njhif ntl;Lf;fs; kpfTk; nghJthdit my;y. xU 

epWtdk; tof;fkhf <Tj;njhifia nrYj;j Kaw;rpf;fpwJ. 

<Tj;njhiffis nrYj;Jtjw;F gzj;ij epu;tfpf;f 

,ayhtpl;lhy; kl;LNk ,J <Tj;njhifia Fiwf;fpwJ.

kw;w epjp Mjhuq;fisf; fhl;bYk;> rkgq;F %yjdk; epWtdj;jpw;F 

rpy ghjfq;fisf; nfhz;Ls;sJ. mit gpd;tUkhW:

•• nryT: gq;Ffis Fiwe;jgl;rk; ,uz;L fhuzq;fSf;fhf 

mjpfgl;rkhf nrytopf;f Ntz;Lk;: tl;b nrYj;Jjy; Nghd;w 

tup tpyf;F ,y;iy> rhjhuz gq;Ffs; kPjhd kpjit nryTfs; 

flid tpl mjpfkhdit.

•• ,lu;: gq;F Mjhaq;fs; kw;Wk; %yjd Mjhaq;fs; 

njhlu;ghd cWjpaw;w jd;ik ,Ug;gjhy;> rhjhuz gq;Ffs; 

KjyPl;lhsu;fspd; ghu;itapy; ,Ue;J Mgj;ijf; nfhz;Ls;sd. 

vdNt> mtu;fSf;F xg;Gikapy; mjpf tpfpjk; Njitg;gLfpwJ. 

,jd; %yk;> rkgq;F %yjdkhdJ epjpj;Jiwapd; kpf cau;e;j 

nrytpyhd Mjhukhf tpsq;FfpwJ.

•• tUtha; fzpj;jy;: rhjhuz gq;Ffspd; vz;zpf;if mjpfupg;G 

tpfpjj;jpy; cldb yhgk; mjpfupf;fhjgl;rj;jpy;> Gjpa rhjhuz 

gq;Ffspd; gpur;rpid gq;Fjhuu;fspd; tUtha;f;F ,Uf;Fk; 

gq;Ffis tpw;WtpLk;.
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epjp Mjhuq;fs; •• clik fzpj;jy;: Gjpa rhjhuz gq;Ffis ntspapLtJ 

Vw;fdNt ,Uf;Fk; gq;Fjhuu;fspd; cupikiaAk; fl;Lg;ghl;ilAk; 

Fiwf;fyhk;. gq;Fjhuu;fs; jq;fs; tpfpjhr;rhu cupikfisj; 

jf;f itj;Jf;nfhs;Sk; Kd;Ng cupikAs;s cupikia 

itj;jpUe;jhYk;> $Ljy; gq;Ffspy; KjyPL nra;a epjp 

,y;iy.cupikahsupd; ePf;fk; neUf;fkhf eilngw;w tof;fpy; 

ngUk; Kf;fpaj;Jtk; tha;e;jJ epWtdq;fs;.rhjhuz gq;Ffs; 

toq;fg;gLtJ cupikia khw;Wk;.

rhjhuzg; gq;Ffspd; kjpg;gPL

kjpg;gPl;bd; nghJf; nfhs;if gq;F kjpg;Gf;F nghUe;Jk;.,d;W 

gq;Ffspd; kjpg;G> KjyPl;lhsu;fshy; vjpu;ghu;f;fg;gLk; gz  

tuTfspYk;> me;j gz tuTfSld; njhlu;Gila Mgj;Jf;fspYk; 

jq;fpAs;sJ. rkgq;F gq;fpypUe;J vjpu;ghu;f;fg;gLk; gz tPf;fq;fs;> 

gq;F clik NghJ cupikahsu; ngw vjpu;ghu;f;fpd;w Mjhak; 

kw;Wk; gq;F tpw;gid NghJ mtu; ngw vjpu;ghu;f;Fk; tpiy mlq;Fk;. 

cupikahsu; gq;Ffis tpw;Fk; NghJ ngWk; tpiy> mry; KjyPl;L 

kw;Wk; xU %yjd Mjhak; (my;yJ xU %yjd ,og;G) Mfpait 

mlq;Fk;.

xw;iw fhy kjpg;gPL xU KjyPl;lhsu; xU gq;F thq;Ftij Nehf;fkhff; 

nfhz;L> xU tUlk; mij itj;jpUg;ghu; vd;W fUjp nfhs;Nthk;.

gq;F mLj;j tUlj;jpy; 2 gq;Ffis nrYj;j Ntz;Lk; vd;W 

vjpu;ghu;f;fpwhu;fNsh> me;j Mz;bd; ,Wjpapy; 21 vd vjpu;ghu;f;fg;gLk; 

tpiyapy; tpw;f Ntz;Lk;.%yjdj;jpd; KjyPl;lhsupd; tha;g;G my;yJ 

jpUk;gg; ngWk; tPjk; 
( )ek

 15 rjtpfpjkhf ,Ue;jhy;> mtu; ,d;W 

gq;Ff;F vt;tsT gzk; nrYj;j Ntz;Lk;?

gq;Ffspd; jw;Nghija kjpg;ig> 0P > xU tUlj;jpw;Fg; gpwF> 

tUlh tUlk; vjpu;ghu;f;fg;gLk; yhgj;jpd; jw;Nghija kjpg;G> 1DIV  

,d; ,Wjp kjpg;igf; Fwpf;Fk;> NkYk; tUlh tUlk; vjpu;ghu;f;fg;gLk; 

tpiyapd; jw;Nghija kjpg;G> 1 P .

		

1 1
0 1 e

DIV PP
k
+

=
+ � (9.2)

		
0

2 21
1.15

P +
= =&.20

fPNo kjpg;gplg;gl;l gq;Ffspd; jw;Nghija kjpg;ig tpl re;ij 

gq;F tpiy Fiwthf cs;sJ. kWGwj;jpy;> gq;F kjpg;gpd; kjpg;G 

tpl re;ij tpiy mjpfkhf cs;sJ.

gy;tifg;gl;l fhy kjpg;gPL KjyPl;lhsUf;F xU tUlj;jpw;F 

<Tj;njhif fpilf;Fk;. 1DIV  epjpfspd; Mjhuq;fs; 1>kw;Wk; gq;F 
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epjp Mjhuq;fs;
kjpg;G> 1 P  ,tu;> Mz;L ,Wjpapy; gq;F tpw;gid nra;Ak;NghJ> 

,d;iwa gq;Ffspd; kjpg;G rkd;ghL (9.2) My; nfhLf;fg;gl;Ls;sJ.

Gjpa KjyPl;lhsu; xU tUl Kbtpy; gq;F thq;FtJ Vd;? 

Vndd;why; mtu; fhyj;jpy; xU <Tj;njhifia mtu; vjpu;ghu;f;fpwhu;. 

,f;fhy fl;lj;jpy; gq;F kw;Wk; gq;Flik tpiyia mtu; 

itj;jpUf;fpwhu;. xU tUlk; gq;F itj;jpUe;jhy; mLj;j Mz;L tpiy 

1P  vd;d jPu;khdpf;fpwJ? mLj;j Mz;L tpiy 1P  2 Mk; Mz;L 

vjpu;ghu;f;fg;gLk; <Tj;njhif kw;Wk; 2 Mz;bd; ,Wjp kjpg;gPl;bd; 

tpiy Mfpatw;iw rhu;e;jJ.cjhuzkhf> ehk; 2 DIV  = 2.10 kw;Wk;

2P  = 22.05 vd;W fUJk; NghJ 1 P  vd;gJ:

		
1

2.10 22.05
1.15

P +
= =&.21

,d;iwa tpiy ( )0P  vd;gJ 1 kw;Wk; 2 Mz;bd; <Tj;njhifapd; 

js;Sgb tpiyahf fzf;fplg;gLfpwJ kw;Wk; 2 Mk; Mz;L ,Wjpapy; 

gzj;ij jpUg;gp nrYj;Jjy; gpd;tUkhW:

		
0 2

2 2.10 22.05
1.15 (1.15)

P +
= + =&.20

vdNt> rkd;ghL (9.2) ,Ue;jhy;> 1P  gpd;tUk; R+j;jpuj;jhy; 

nfhLf;fg;gl Ntz;Lk;:

		

2 2
1 1 e

DIV PP
k
+

=
+ � (9.3)

gpd;tUkhW 0P I ntspg;gLj;jyhk;:

		
0 1 1

1 ( )
1 e

P DIV P
k

= +
+

rkd;ghL (9.3)y; ,Ue;J 1P  kjpg;ig gpujpapl> fPNo nfhLf;fg;gl;Ls;s 

gq;F tpiyiag; ngw Ntz;Lk;:

		

2 2
0 1

1
1 1

 +
= + + + e e

DIV P
P DIV

k K

		

1 2 2
0 21 (1 )e e

DIV DIV PP
k k

+
= +

+ + � (9.4)
ehk; fhy vy;iyia NkYk; ePl;bf;f KbAk;. vLj;Jf;fhl;lhf> 2 

Mz;LfSf;Fg; gpwF gq;F tpiyiaj; jPu;khdpf;fyhk; ( )2P :
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epjp Mjhuq;fs;

		

3 3
2

e

DIV P
P

1 k
+

=
+ � (9.5)

3 Mz;LfSf;Fg; gpwF 3 Mz;LfSf;Fk;> tpiyf;Fk; 

<Tj;njhif mbg;gilapy; 0P > ,d;iwa tpiy epu;zapf;fTk;. ,Wjpf; 

fhyk; n vd;why;> gq;F kjpg;Gf;fhd nghJ R+j;jpuj;ij ehk; vOjyhk; 

gpd;tUkhW:

		

1 2
0 2 ...

(1 ) (1 ) (1 )
n n

n
e e e

DIV PDIV DIVP
k k k

+
= + + +

+ + + � (9.6)

		
0

1 (1 ) (1 )

N
t n

t n
t e e

DIV PP
k k=

= +
+ +∑

� (9.7)

,e;j mbg;gil nfhs;ifapy; Neuk; fpilepiy n kpf  

mjpfkhf ,Uf;fyhk;; cz;ikapy;> mJ Kbtpypia (∞) mZFtjhf 

fUjg;gLfpwJ.Neuk; fpilepiy n> Kbtpyh mZFKiwfs; vd;why;> 

vjpu;fhy tpiy jw;Nghija kjpg;G G+[;ak; mZFk;. ,t;thW xU 

gq;fpd; tpiy ,d;W xU Kbtpyh gha;Tfspd; jw;Nghija kjpg;ghFk;. 

		

1 2
0 2 ...

(1 ) (1 ) (1 ) n

n

e e e

DIVDIV DIVP
k k k =∞

=∞= + + +
+ + + � (9.8)

		
0

1 (1 )
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DIVP
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=∞

=

=
+∑

� (9.9)

rkgq;F nghJg; gpur;rpid

nghJkf;fs; gq;F vd;gJ gq;F %yjdj;ij nghJkf;fsplkpUe;J 

Neubahf cau;j;JtjhFk;. cjhuzkhf> RS epWtdk;  

ypkpnll; (RSIL)> ,J ngd;rd;l; ru;f;fiu Jiz epWtdk; MFk;. ,J 

[_iy 12> 2010 md;W 10 Nfhb &ghapd; nghJ gq;F ntspaPl;il 

ntspapl;lJ. xU gq;fpy; cs;s ntspapl;L tpiy 50 mjd; ,izahd 

kjpg;ig tpl 40 vd;w fhg;gPl;il Fwpf;fpwJ. gq;F tpiyapy; 26.35 

&ghapd; kjpg;igf; fhl;bYk; gpur;rpid tpiy mjpfkhf cs;sJ. 

epWtdj;jpw;F mjd; Miy tpupthf;fk; kw;Wk; etPdkakhf;fy; kw;Wk; 

vj;jpy; My;f`hypd; cw;gj;jpf;F gy;tifg;gLj;Jtjw;fhd epjp 

Njit. ,e;j epWtdk; 20 rjtpfpj <Tj;njhif 2017 – 18 kw;Wk; 
2018 – 19 kw;Wk; 25 rjtpfpj <Tj;njhif 2019 – 20 Mf nrYj;j 

Ntz;Lk; vd;W vjpu;ghu;f;fpwJ.

jw;NghJs;s tpjpKiwfspd; gb> xU gq;F fz;fhzpg;G 

gjpTld; $ba xU epWtdk; mjd; gq;FfSf;fhd ,yt tpiyia 

epu;zapg;gjw;F cs;sJ.,jdhy;> mJ xU gpuPkpaj;jpy; gq;Ffs; 

ntspaplyhk;.,Ug;gpDk;> xU Gjpa epWtdk; mjd; gq;Ffis ntspapl 

Ntz;Lk;.

gpur;rpidfspd; xg;GWjpaspj;jy;: ,J xU nghJ kw;Wk; xU cupikfs; 

gpur;rpidf;F fPo; cs;sjh vd;gij rl;lG+u;tkhf fl;lhag;gLj;JfpwJ. 
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epjp Mjhuq;fs;Fiwe;j vOj;jpy;> Fiwe;j vOj;jhsu;fs; nghJthf tq;fpfs;> epjp 

epWtdk;>jufu;fs;> Kjypad nghJ kf;fshy; KOikahf re;jh 

nrYj;jg;gltpy;iy vd;why; gq;Ffis thq;f cj;juthjk;. ,e;j 

cld;gbf;if fPo;fz;ltu;fsplkpUe;J xU thq;FjYf;fhf toq;fyhk;.

epWtdk; mtu;fspd; NritfSf;fhd vOj;JWjp toq;Fgtu;fSf;F 

xU vOj;JWjp Mizaj;ij nrYj;j Ntz;Lk;.

jdpahu; Ntiytha;g;G

jdpahu; epWtdj;jpy; gq;Ffis (my;yJ gpw gpizaq;fs;) xU 

Fwpg;gpl;l epWtdj;jpw;F tpw;gid nra;tJ> Fwpg;ghf MAs; fhg;gPl;L 

epWtdk; (LIC)> ,e;jpa njhopw;Jiw Nkk;ghl;L tq;fp (IDBI) Nghd;w 
jdpahu; KjyPl;lhsu;fSf;F> gpd;tUk; ed;ikfs;:

msT: rpwpa njhifia tpepNahfpg;gJ cjtpahf ,Uf;Fk;.

nryT: mjw;F tpiy FiwT. gpizaq;fs; gw;wpa nghJg; gpur;rpidiag; 

nghWj;j tiuapy;> gpur;rpidiag; nghWj;jtiuapy;> rl;lG+u;t kw;Wk; 

gpw nrytpdq;fs; cl;gl> gpur;rpid nrytpdq;fspy; 10 Kjy; 

20 rjtpfpjk; tiu mjpfkhFk;. ,e;j nrytpdq;fspy; fzprkhd  

gFjpia jdpahu; gzpaku;j;jy; %yk; jtpu;f;fyhk;.

Ntfk;: jdpahu; Ntiytha;g;G %yk; epjp jpul;l> 3 khjq;fSf;Fk; 

Fiwthd fhy mtfhrk; Njitg;gLk;. nghJg; gpur;rpidfs; 

epiwNtWtjw;F gy Njitfs; cs;sd. ,jdhy; %yjdj;ij jpul;l 

mjpf Neuk; Njitg;gLfpwJ.

cupik gpur;ridapd; rkgq;Ffs;

xU cupikg; gpur;rpid vd;gJ epWkj;jpd; jw;Nghija gq;Fjhuu;fsplk; 

rhjhuz gq;Ffis tpw;gJ MFk;. ,e;jpahtpy; cs;s rl;lk; Gjpa 

rhjhuz gq;Ffis Kjypy; jw;NghJs;s gq;Fjhuu;fspw;F rupaPL 

mbg;gilapy; toq;f Ntz;Lk;. xU rpwg;Gj; jPu;khdj;jpd; %yk; 

gq;Fjhuu;fs; ,e;j Kd; mDgt cupikiaf; iftplKbAk;. epr;rakhf> 

,J mtu;fspd; cupikia Fiwf;Fk;.

9.3.2 Kd;Dupik gq;Ffs;

Kd;Dupikg; gq;F mbf;fb xU fyg;gpd ghJfhg;G vd;W fUjg;gLfpwJ> 

Vnddpy; mJ rhjhuz gq;Ffs; kw;Wk; fld; gj;jpuq;fs; Mfpatw;wpd; 

gy mk;rq;fisf; nfhz;Ls;sJ. (a) ,J rhjhuz gfpu;Tf;F <Tj;njhif 

my;yJ ,yhgj;ij> (b) <Tj;njhif tup tpjpg;GfSf;F tpyf;F 

,y;iy nrYj;jhJ> epWtdj;ij jpthy; epiyf;F fl;lhag;gLj;j 

KbahJ> kw;Wk; (c) rpy re;ju;g;gq;fspy;> ,J epiyahd Kjpu;T Njjp 

,y;iy. kWGwk;> mJ fldPl;Lf;F xj;jjhFk; (a) <Tj;njhif tpfpjk; 
rup nra;ag;gl;lJ>(b) tpUg;g gq;Fjhuu;fs; vQ;rpa tUtha; gfpu;e;J 

nfhs;s Ntz;lhk;>(c) tpUg;g gq;Fjhuu;fs; rhjhuz gq;Fjhuu;fSf;F 

Kd;du; tUkhdk; kw;Wk; nrhj;Jf;fs; kPJ cupik NfhUfpd;wdu;> 

kw;Wk; (d) mtu;fs; tof;fkhf thf;fspf;Fk; cupikfs; ,y;iy.
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epjp Mjhuq;fs; mk;rq;fs;

Kd;Dupik gfpu;tpy; gy mk;rq;fs; cs;sd. mtw;Ws; rpy> midj;J 

tifahd Kd;Dupikg; gfpu;TfSf;Fk; nghJthdit> kw;wit rpy 

Fwpg;gpl;l tifapy; cs;sd:

•• tUkhdk; kw;Wk; nrhj;Jf;fspd; kPjhd cupikNfhuy;fs;: 

rhjhuz gq;F xg;gpLk;NghJ Kd;Dupik gq;F xU %j;j 

ghJfhg;G. ,J epWtdj;jpd; tUkhdj;jpy; xU Kd; $w;iw 

nfhz;Ls;sJ> epWtdk; Kjypy; rhjhuz <Tj;njhifia 

nrYj;Jtjw;F Kd; Kd;Dupik <Tj;njhif nrYj;j Ntz;Lk; 

vd;w mu;j;jj;jpy; cs;sJ. ,J epWtdq;fspd; nrhj;Jf;fis 

jpUg;gpaspg;gjd; %yk; Kd;djhff; Nfhuyhk;. Kd;Dupik 

gfpu;T $w;W xU fld;njhiff;Fg; gpwF> rhjhuz gq;Ff;F 

Kd;G kjpg;gpw;FupaJ. ,t;thwhf> mghaj;jpd; gpufhuk;> 

rhjhuz gq;iftpl Kd;Dupikg; gq;F Mgj;jhdJ. tpUg;g 

KjyPl;bd; xg;gPl;lstpyhd ghJfhg;Gf;F xU nryT cs;sJ. 

Kd;DupikAs;s gq;Fjhuu;fs; nghJthf thf;fspf;Fk; cupik 

ngw;wtu;fshf ,Ug;gjpy;iy. epWtdj;jhy; <l;lg;gl;l mrhjhuz 

,yhgj;jpy; mtu;fs; gq;Nfw;f KbahJ. ,Ug;gpDk;> xU epWtdk; 

thf;fspf;Fk; cupikfSld; (gq;FngWk; Kd;Dupik gq;Ffs; 

vd miof;fg;gLfpwJ) Kd;Dupik gj;jpuk; toq;fyhk;.

•• epiyahd <Tj;njhif: <Tj;njhif Kd;Dupikg; gq;fpy; 

epu;zapf;fg;gl;Lk;> Kd;Dupik Mjhaq;fs; tup nrYj;jj;jf;fit 

my;y. Kd;Dupik <Tj;njhif tpfpjk; rk kjpg;gpd; rjtPjkhf 

ntspg;gLj;jg;gLfpwJ. Kd;Dupik <Tj;njhifapd; msT rk 

kjpg;G %yk; ngUf;fg;gLk; <Tj;njhif tpfpjj;jpw;F rkkhf 

,Uf;Fk;. Kd;Dupikg; gq;F KjyPl;lhsu;fSf;F epiyahd 

tUkhdj;ij toq;Ftjhy;> epiyahd-tUkhdg; ghJfhg;G vd;W 

miof;fg;gLfpwJ. tpUg;g <Tj;njhif nrYj;Jjy; vd;gJ xU 

rl;lg;gbahd flik. tof;fkhf> yhgfukhd epWtdk;> jdJ 

mu;g;gzpg;ig nfsutg;gLj;j Kd;Dupik Mjhaj;ij nrYj;Jk;.

•• nkhj;j <Tj;njhif: ,e;jpahtpy; cs;s ngUk;ghyhd 

Kd;Dupikg; gq;Ffs;> xU xl;Lnkhj;j gq;fhjhak; mk;rj;ij 

vLj;Jr; nry;fpd;wd. ve;j xU rhjhuz Mjhaf; fl;lzj;ijAk; 

nrYj;Jtjw;Fs; fle;j fhy Cjpakw;w Kd;Dupikg; 

gzk; nrYj;jg;glNtz;Lk;. ,e;j mk;rk; Kd;Dupik 

gq;Fjhuu;fSf;fhd xU ghJfhg;G rhjdk; MFk;. Kd;Dupikg; 

<Tj;njhif xl;Lnkhj;j mk;rkpd;wp xJf;fg;glyhk; my;yJ 

epiwNtw;wg;glyhk;. Kd;Dupik gq;Fjhuu;fs; epWtdj;jpd; 

<Tj;njhiffis nrYj;Jk;gb fl;lhag;gLj;Jtjw;F  

mjpfhuk; ,y;iy;Kd;Dupik <Tj;njhif my;yhj fl;lzKk; 

jpthyhfptplhJ. Kd;Dupik gfpu;T gq;Fjhuu; mkyhf;f rf;jp 

,y;iy vd;gjhy;> Kd;Dupik gq;Fjhuu;fspd; cupikia 

ghJfhf;f xl;Lnkhj;j mk;rk; mtrpak;.
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epjp Mjhuq;fs;•• kPl;G: epWtdj;jpd; rl;lj;jpd; Vw;ghLfspd;gb> ,g;NghJ xU 

epWkk; <L nra;a Kbahj Kd;Dupikg; gq;Ffis ntspapl 

mDkjpf;fg;gLtjpy;iy. Kd;Dupik gq;Ffs; rl;lG+u;tkhfj; 

Njitg;gLtjhy;> NkYk; mjpfgl;r Kjpu;T fhyk; 20 Mz;Lfs; 

MFk;. epue;jukhd my;yJ khw;w Kbahj Kd;Dupikg; 

gq;fpy; Kjpu;T Njjp ,y;iy. kPsj;jf;f Kd;Dupikg; gq;fpy; 

xU Fwpg;gpl;l Kjpu;r;rp cs;sJ. eilKiwapy;> ,e;jpahtpy; 

kPl;fj;jf;f Kd;Dupikg; gq;Ffs;> xU epge;jid tpjpf;F 

cl;gl;L ngUk;ghYk; Xa;T ngwtpy;iy.

•• %o;Fk; epjp: fld; gj;jpu tp\aj;jpYk; Kd;Dupikg; gq;if <L 

nra;tjw;F xU %o;Fk; epjp xJf;fPL cUthf;fg;glyhk;. ,e;j 

Nehf;fj;jpw;fhf xJf;fg;gl;l gzk; ntspr;re;ijapy; Kd;Dupikg; 

gq;if thq;Ftjw;F my;yJ Kd;Dupikg; gq;if (miog;G) 

jpUk;g thq;f gad;gLj;jg;glyhk;.Kd;Dupik gq;FfSf;F epjp 

xJf;fy; vd;gJ nghJthdjy;y.

•• miog;G mk;rk;: miog;gpd; mk;rk; epWtdk; thq;fpa gpd; 

thq;Ftjw;F my;yJ miog;G tpiyf;F Kd;Dupik gq;Ffs; 

jpUk;g thq;f mDkjpf;fpwJ. miog;G tpiy rk kjpg;Gf;F 

mjpfkhf ,Uf;fyhk;. tof;fkhf> fhyg;Nghf;fpy; ,J 

FiwfpwJ. Kd;Dupik gfpu;Tf;fhd miog;G tpiy kw;Wk; 

rk kjpg;G Mfpatw;wpw;F ,ilapyhd NtWghL fhg;gPL vd 

miof;fg;gLfpwJ.

•• gq;Nfw;G mk;rk;: Kd;Dupikg; gq;Ffs; rpy re;ju;g;gq;fspy; 

epWtdj;jhy; <l;lg;gl;l mrhjhuz ,yhgj;jpy; gq;Fngw 

Kd;Dupikg; gq;Fjhuu;fis mspf;fpwJ. ,jd; nghUs; Kd;Dupik 

gq;FjhuUf;F epu;zapf;fg;gl;l <Tj;njhifia tpl mjpfgbahd 

<Tj;njhif fpilf;Fk;. $Ljy; yhgj;ij epu;zapf;Fk; R+j;jpuk; 

khWgLk;. xU epWkk;> tof;fkhd Kd;Dupik <Tj;njhif 

msTf;F mjpfkhf cs;s rhjhuz <Tj;njhifia rkkhf 

gq;Fjhuu;fshf Kd;Dupikg; ngw $Ljy; <Tj;njhifahf 

toq;fyhk;. Kd;Dupik <Tj;njhif tpfpjk; 10 rjtpfpjk; kw;Wk; 

epWtdk; xU rhjhuz yhgj;ij 16 rjtpfpjk; nrYj;Jtjhy;> 

Kd;Dupik gq;Fjhuu;fs; 6 rjtpfpjk; (16 rjtPjk; -10  

rjtpfpjk;) $Ljy; gq;fspg;igg; ngWthu;fs;. Kd;Dupik 

gq;Fjhuu;fs; NkYk; fiyg;G epfo;tpy; vQ;rpa nrhj;Jfspy; 

gq;Nfw;fyhk;.

•• thf;fspf;Fk; cupik: Kd;Dupik gq;Fjhuu;fs; nghJthf 

thf;fspf;Fk; cupikfs; vijAk; nfhz;bUf;ftpy;iy. mtu;fs; 

cWjpaspf;Fk; cupik my;yJ epge;jid thf;fspf;Fk;  

cupikfis ngw;wpUf;fyhk;. ,e;jpahtpy;> ,uz;L my;yJ 

mjw;F Nkw;gl;l Mz;LfSf;F Kd;Dupikg; <Tj;njhif epY-

itapy; ,Ue;jhy; $l;L tpUg;g gq;Ffs; my;yJ Kd;Dupik 

<Tj;njhif ,uz;L my;yJ mjw;F Nkw;gl;l mLj;jLj;j 

Mz;LfSf;F epYitapy; cs;sJ my;yJ Ke;ija MW 
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epjp Mjhuq;fs; Mz;Lfspy; %d;W my;yJ mjw;F Nkw;gl;l Mz;LfSf;F> 

Kd;Dupik gq;Fjhuu;fs; epWtdj;jpd; FOtpy; xU cWg;gpdiu 

epakpf;f KbAk;.

•• khw;wpaikj;jy;: Kd;Dupik gq;Ffs; khw;wf;$ba my;yJ khw;w 

,ayhjitahf ,Uf;fyhk; .khw;wj;jf;f Kd;Dupikg; gq;F 

vd;gJ Fwpg;gpl;l xU fhyj;jpy; Fwpg;gpl;l tpiyapy;> jq;fs; 

Kd;Dupikg; gq;Ffis KOikahfNth my;yJ gFjpahfNth> 

rhjhuz gq;Ffshf khw;Wtjw;F Kd;Dupik gq;Fjhuu;fis 

mDkjpf;fpwJ.Kd;Dupik gfpu;T tpfpjk; Fiwthf ,Uf;Fk; 

NghJ> Kd;Dupik gq;Ffs;> rpy Neuq;fspy; fld; gj;jpuq;fshf 

khw;wg;glyhk;.

Kd;Dupikg; gq;Ffspd; rhjf ghjfq;fs;

Kd;Dupikg; gq;F epWtdj;jpw;F gy mD$yq;fisf; nfhz;Ls;sJ> 

,J ,Wjpapy; rhjhuz gq;Fjhuu;fspd; eyd;fis ngWfpwJ.

•• ,lu;ghL ,y;yhj epiyg;ghl;bd; ed;ikfs;: Kd;Dupik gq;F 

epjp epiyg;ghl;bd; ed;ikfis toq;FfpwJ mg;NghjpypUe;J 

Kd;Dupik <Tj;njhif epiyahd flikahFk;.,e;j 

mD$ykhdJ ,ay;Gepiyf;F jPtpukhd mghakpd;wp epfo;fpwJ. 

tpUg;g Mjhaf; fl;lzk; nrYj;jg;glhj njhif epWtdj;ij 

jpthy; epiyf;F nfhz;L tUtjpy;iy.

•• <Tj;njhif xj;jpitg;Gj;jd;ik: Kd;Dupikg; gq;F rpy epjp 

<Tj;njhif nfhLg;gdit xj;jpitg;gjhy; epWtdj;jpw;F 

nefpo;Tj;jd;ik.

•• epiyahd <Tj;njhif: Kd;Dupikg; gq;fPl;Lj; njhiffs; 

Fwpg;gpl;lj; njhiff;F tiuaWf;fg;gLfpd;wd. vdNt> 

Kd;Dupikg; gq;Fjhuu;fs;> rhjhuz gq;Fjhuu;fistpl mjpf 

,yhgj;jpy; gq;F nfhs;tjpy;iy.

•• tiuaWf;fg;gl;l thf;fspf;Fk; cupikfs;: Kd;Dupik 

gq;Fjhuu;fSf;F <Tj;njhif epYit ,Ue;jhy; thf;Fupik 

,y;iy.,jdhy;> rhjhuz gq;Fjhuu;fspd; fl;Lg;ghL 

ghJfhf;fg;gLfpwJ.

Kd;Dupik gfpu;Tfspd; tuk;Gfs; gpd;tUkhW:

•• fopg;Gj;njhif my;yhj <Tj;njhif: Kd;Dupik gq;fpd; Kjd;ik 

jPik vd;gJ Kd;Dupik <Tj;njhif tup fopg;Gj;njhif 

my;y.,jdhy;> fldspg;gij tpl tpiy mjpfkhf cs;sJ.

•• <Tj;njhif nrYj;Jtjw;Fupa nray;jpl;lk;: Kd;Dupikg; 

<Tj;njhif xJf;fg;glyhk; vd;whYk;> mtw;wpd; xl;Lnkhj;j 

,ay;gpd; fhuzkhfNt mit nrYj;jg;gl Ntz;bapUf;fyhk;. 

tpUg;g gq;Fj; njhifapypUe;J gzk; nrYj;jhtpl;lhy;> 

epWkj;jpd; gpk;gj;ijg; ghjpf;fyhk;. Kd;Dupikg; gq;Fjhuu;fs; 

gq;F ngwhtpby;> gq;Fjhuu;fSf;F vt;tpj MjhaKk; nrYj;j 

KbahJ.
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epjp Mjhuq;fs;Kd;Dupikg; gq;Ffs; xU epWtdj;jpw;F mjpf nefpo;Tj;jd;ik 

kw;Wk; Fiwthd Rikia toq;Ffpd;wd. <Tj;njhif tpfpjk;> 

rkgq;F tpfpjj;ijtpl Fiwthf ,Ug;gjhy;> mJ epu;zapf;fg;gLfpwJ. 

NkYk;> %yjdk; Njitg;glhJ vd;w NghJ epWtdk; mij <L 

nra;a KbAk;. eilKiwapy;> xU epWkk; jdJ %yjdj;ij kPz;Lk; 

xOq;fikf;Fk;NghJ> mJ Kd;Dupik %yjdj;ij rkgq;fhf khw;Wk;. 

rpy rkak; rkgq;F Kd;Dupik %yjdkhf khw;wg;glyhk;.

Kd;Dupikg; gq;Ffspd; kjpg;gPL

Kd;Dupik gq;F kjpg;G jw;Nghija <Tj;njhiffspd; kjpg;G kw;Wk; 

kPl;nlLg;G kjpg;G MfpadthFk;.

Kjpu;T fhyk; nfhz;l Kd;Dupik kjpg;ig ngWtjw;F gj;jpu 

kjpg;gPl;L R+j;jpuk; gad;gLj;jg;glyhk;:

Kd;Dupik kjpg;G = <Tj;njhiffspd; jw;Nghija kjpg;G + 
jw;Nghija Kjpu;T kjpg;G:
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vLj;Jf;fhl;L 1: Kd;Dupikg; gq;Ffspd; kjpg;G

xU KjyPl;lhsu; 12 Mz;L> 10 rjtPjk; `100 rk kjpg;G Kd;Dupik 

gq;F thq;FtJ gw;wp guprPypj;J tUfpwhu; vd;W itj;Jf;nfhs;Nthk;. 

Kjpu;T kPjhd Kd;Dupikg; gq;fpy; cs;s kPl;rp kjpg;G `120 MFk;. 

KjyPl;lhsu;fspd; Njit tpfpjk; 10.5 rjtPjkhf cs;sJ.mts; 

,g;NghJ gq;F nrYj;j vd;d nra;a Ntz;Lk;?

KjyPl;lhsu; xt;nthU Mz;Lk; 10 Kd;Dupik <Tj;njhifia 

12 Mz;Lfs; kw;Wk; ̀ 110 Kjpu;T fhyj;jpw;F (mjhtJ> 12 Mz;Lfspd; 

Kbtpy;) ngw vjpu;ghu;f;fyhk;. jw;Nghija kjpg;G Mz;Lj; njhif 

fhuzpia ehk; gad;gLj;jp> njhlu;r;rpahd Kd;Dupik Mjhaq;fisAk;> 

jw;Nghija kjpg;G fhuzp kPl;Gj; njhifia kjpg;gplyhk;.

		
0 12

1 1 120P 10
0.105 (1.105)120.105 (1.105)
 

= × − + × 

= 10 × 6.506 + 120 × 0.302 = 65.06 + 36.24 = &. 101.30
jw;Nghija kjpg;G 101.30 vd;gJ jw;Nghija <Tj;njhif> 

65.06 kw;Wk; kPs kjpg;gpd; jw;Nghija kjpg;G> 36.24 Mfpatw;wpd; 

fyitahFk;.100 Kd;Dupikg; gq;F 101.3 kjpg;GilaJ.,d;W 10.5 

rjtPjk; jpUk;g Njitg;gLk;. KjyPl;lhsu; ,d;W 100 f;fhd gq;if 

thq;Ftjd; %yk; ed;whf ,Uf;Fk;.
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epjp Mjhuq;fs; 9.3.3 fldPl;Lg; gj;jpuq;fs;

fld;gj;jpuq;fs; fld; njhifia cau;j;Jtjw;fhd xU ePz;l fhy 

cWjpnkhop Fwpg;G MFk;. epWtdk; tl;b kw;Wk; Kf;fpa tpjp-

Kiwfis toq;Ftjhf thf;fspf;fpwJ. fldPl;Lg; gj;jpuq;fis 

thq;Fgtu;fSf;F fldPl;Lg; gj;jpuq;fis itj;jpUg;gtu;fs; vd;W 

ngau;. ,e;jpahtpy; fldspg;G gj;jpuj;jpw;F xU khw;W tbtk; cz;L. 

,e;jpahtpy; nghJj;Jiw epWtdq;fs; ngUk;ghYk; gj;jpuq;fis 

ntspapLfpd;wd.mnkupf;fhtpy;> fld; gj;jpuk; vd;w nrhy; nghJthf 

ghJfhg;gw;w gj;jpuq;fs; vd;W mu;j;jk;.

mk;rq;fs;

xU fld; gj;jpuk; vd;gJ ePz;lfhy> epiyahd-tUkhdk;> epjpg; ghJfhg;G 

MFk;. fld; gj;jpuk; itj;jpUg;gtu;fs; epWtdk; fld; nfhLj;jtu;fs;. 

fld; gj;jpuk; itj;jpUg;gtu;fs; epWtdj;jpy; fldPe;Njhu;fs;. fld; 

gj;jpu rhd;wpjopy; fhzg;gLk; Kf kjpg;G vd;gJ xUfld; gj;jpuj;jpd; 

kjpg;G. ,e;jpahtpy; cs;s epWtd fldPl;Lg; gj;jpuq;fs; gy;NtW 

kjpg;Gfshf toq;fg;gLfpd;wd. ngupa nghJj;Jiw epWtdq;fs; 1>000 

kjpg;Gs;s gj;jpuq;fis ntspapl;L tUfpd;wd. fld; gj;jpuq;fspd; 

Kf;fpa mk;rq;fs; gpd;tUkhW tpthjpf;fg;gLfpd;wd:

•• tl;b tpfpjk;: fld; gj;jpuj;jpy; tl;b tpfpjk; epiyahdJ kw;Wk; 

mwpag;gLfpwJ.,J xg;ge;jj;jpd; tl;b tpfpjk; vdg;gLfpwJ. 

tl;b tbtj;jpy; Mz;LNjhWk; nrYj;jg;gLk; fld; gj;jpuq;fspd; 

rk kjpg;Gfspd; rjtPjj;ij ,J Fwpg;gpLfpwJ. ,t;thW> xU 

fld; gj;jpuj;jpd; re;ij tpiy vd;dthf ,Ue;jhYk;> xU 15 

rjtpfpjk; tl;b tpfpjKk;> xU 1>000 kjpg;GfSk; ,Ue;jhy;> 

Kjpu;r;rpAld; tl;bf;F Mz;LNjhWk; 150 lhyu;fs; nrYj;j 

Ntz;Lk;. xU epWkj;jpd; kPJ tl;b nrYj;Jjy; vd;gJ rl;lg;gb 

fl;likf;fg;gLfpwJ. ,Ug;gpDk;> ,J tUkhd tup tpjpf-

spd; gb xU fldspg;gtupd; iffspy; nrYj;jj;jf;fjhFk;. 

Mdhy;> ,e;jpahtpy; cs;s nghJj;Jiw epWtdq;fs; rpy 

Neuq;fspy; tup ,y;yh tl;bAld; gj;jpuq;fis ntspapl murhy; 

mDkjpf;fg;gLfpd;wd. mjhtJ> gj;jpujhuu; jdJ gj;jpu tl;b 

tUkhdj;jpy; tup nrYj;j Ntz;ba mtrpak; ,y;iy.

•• jtiz KbT: Fwpg;gpl;l fhyj;Jf;F fldPl;Lg; gj;jpuq;fs; 

toq;fg;gLfpd;wd. xU fld;fspd; Kjpu;T fhyk; tiu 

ePsj;ij Fwpf;fpwJ ,e;j epWtdk;> fld; gj;jpuq;fs; - 

itj;jpUg;gtu;fSf;F epfu kjpg;ig kPl;LfpwJ (tUkhdk;) 

kw;Wk; fld;fis epWj;JfpwJ. ,e;jpahtpy;> xU fld; gj;jpuk; 

7 Kjy; 10 Mz;Lfs; fopj;J jtizfspy; nghJthf kPl;Lf; 

nfhs;sg;gLfpwJ.

•• kPl;G: Kd;du; Fwpg;gpl;lgb> fld; gj;jpuq;fs; ngUk;ghYk; 

kPl;nlLf;fg;gLfpd;wd; mtu;fs; nghJthf Kjpu;r;rpia 

kPl;nlLf;fpwhu;fs;. fld;fis kPl;nlLf;f KbAk;. %o;fpg;Nghd 
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Fwpg;Gfs;

epjp Mjhuq;fs;epjp my;yJ thq;Fjy;-kPz;Lk; (miog;G) toq;fy; %yk; 

epiwNtw;wg;gLfpwJ.

•• %o;Fk; epjp: xU %o;Fk; epjp vd;gJ fldspg;Nghu; 

fldspg;gjw;fhd fhy ,ilntspapy; xJf;fp itf;fg;gLk; 

gzkhFk;.re;ijapy; mtw;iw thq;Ftjd; %yk; my;yJ 

Vw;fj;jf;f Kiwapy; miog;gjd; %yk; fld; gj;jpuq;fis 

kPl;gjw;fhd mwq;fhtyupd; fl;Lg;ghl;bd; fPo; cs;sJ. rpy 

re;ju;g;gq;fspy; epWtdNk %o;fbf;fg;gl;l epjpiag; gad;gLj;jp 

fld; gj;jpuq;fis Xa;Tngwr; nra;tij ifahsyhk;. 

Kd;$l;bNa fld; kPjkpUe;jhy;> fldspg;gtu;fsplkpUe;J fld; 

fhytiuaw;w Xa;T+jpak; Kjpu;r;rpapy; kPjKs;s flidj; 

jpUg;gpr; nrYj;j Ntz;ba njhifia Fiwf;fpwJ. Fwpg;ghf 

fld; Kjpu;r;rp mile;j Neuj;jpy; epWtdk; jw;fhypf epjp 

neUf;fbia vjpu;nfhz;bUf;Fk;NghJ> ngUk; msT njhifia 

jpUg;gpr; nrYj;Jtjd; %yk; epWtdj;jpd; epjp ek;gfj;jd;ik 

ghjpf;fg;gLk;.%o;fpg;Nghd epjpapd; gad;ghL ,e;j mghaj;ij 

ePf;FfpwJ.

•• thq;f-gpd; (miog;G) Vw;ghL: fldPl;Lg; gpur;rpidfs; thq;f-gpd; 

toq;fy; mlq;Fk;. thq;fpa gpd; tpjpfs; Kjpu;T Njjpf;F Kd;du; 

xU Fwpg;gpl;l tpiyapy; fld;fis kPl;nlLf;f epWtdj;ij 

nray;gLj;JfpwJ. thq;f- gpd; (miog;G) tpiy fld; gj;jpu 

kjpg;Gf;F mjpfkhf ,Uf;fyhk;. ,e;j NtWghL miog;G 

my;yJ thq;f-gpd; fhg;gPL vd;W miof;fg;gLfpwJ. ,e;jpahtpy;> 

nghJthf ruhrup kjpg;G 5 rjtPjk; MFk;.

•• xg;ge;jk;: xU flDjtp my;yJ fldPl;L mwf;fl;lisr; nray; 

vd;gJ fldPl;Lg; gj;jpuq;fis ntspapLk; epWtdj;jpw;Fk; 

,ilNa cs;s rl;l xg;ge;jk; MFk; kw;Wk; fldPl;L nghWg;ghsu; 

ahu; vd;gij fld; gj;jpuk; itj;jpUg;gtu; gpujpgypf;fpwhu;. ,J 

nghWg;ghsupd; nghWg;ghFk; epWtdj;ij cWjp nra;tjd; %yk; 

fldPl;L gj;jpuk; itj;jpUg;gtu;fspd; eyd;fis ghJfhf;fTk; 

xg;ge;j flikfis epiwNtw;WfpwJ. nghJthf> xU epjp 

epWtdk; my;yJ xU tq;fp> my;yJ fhg;gPl;L epWtdk; my;yJ 

xU tof;fwpQu; epWtdk; xU mwq;fhtyu; vd epakpf;fg;gLfpwJ. 

fldPl;Lg; gj;jpuq;fspd; tptuk;> fldPl;L cupikahsu;fspd; 

cupikfs;> ntspaPl;L epWtdj;jpd; cupikfs; kw;Wk; 

nghWg;ghsu;fspd; nghWg;Gfs; Mfpatw;Wld;> cld;gbf;ifapd; 

Fwpg;gpl;l tpjpKiwfis fldPl;Lg; gj;jpuj;jpy; (cs;js;sy;) 

toq;FfpwJ.

•• ghJfhg;G: gj;jpuq;fs; ghJfhg;ghdit my;yJ 

ghJfhg;gw;witahf ,Uf;fyhk;. ghJfhf;fg;gl;l fld; 

js;SgbepWtdj;jpd; Fwpg;gpl;l nrhj;Jfspy; xU  

cupikAld; ghJfhf;fg;gLfpwJ. epWtdk; ,ay;Gepiyf;F 

te;jhy;> nghWg;ghsu;> fld; gj;jpuk; itj;jpUg;gtu;fs; rhu;gpy; 

ghJfhg;ig mgfupf;fyhk;. ,e;jpahtpy;> epWtdj;jpd; jw;Nghija 
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Fwpg;Gfs;

epjp Mjhuq;fs; kw;Wk; vjpu;fhy mirAk; nrhj;Jf;fs; kPjhd fldPl;Lg; 

gj;jpuq;fSf;F nghJthf fl;lzk; tR+ypf;fg;gLfpd;wd. ,J 

rkkhd mlkhdk; vd;W miof;fg;gLfpwJ. fldPl;Lg; gj;jpuq;fs; 

ghJfhg;ghy; ghJfhf;fg;gltpy;iy> mit ghJfhg;gw;w my;yJ 

mg;gl;lkhd fldPl;Lg; gj;jpuq;fs; vd miof;fg;gLfpd;wd. xU 

gj;jpu/fldPl;L fld; kjpg;gPL xU fldhspahy; tl;b kw;Wk;  

gpujhd Neuj;ij nrYj;Jtjw;fhd tha;g;igf; fhl;LfpwJ.

,e;jpahtpy; fld; ju kjpg;gPL kw;Wk; jfty; Nritfs; 

(CRISIL) gj;jpuq;fs;/fldPl;Lg; gj;jpuk;> epiyahd itg;Gfs; 

kw;Wk; tzpfg; gj;jpuq;fs; Mfpatw;wpd; jukjpg;gPl;il 

toq;FfpwJ. kw;w kjpg;gPl;L epWtdq;fs; CARE kw;Wk; ICRA 
Mfpait mlq;Fk;. fz;fhl;rp 5.1 CRISIL nfhLf;fg;gl;l fld; 
gj;jpu kjpg;gPLfspd; jd;ikia tpsf;FfpwJ. fld; gFg;gha;T 

kw;Wk; Muha;r;rp epWtdk; (CARE)> KjyPl;L jfty; kw;Wk; 

fld; kjpg;gPl;L Kfik (ICRA) kw;Wk; gpl;r; jukjpg;G (,e;jpah)
jdpahu; epWtdk; Mfpait ,jpy; mlq;Fk;.

•• tpisT: xU fld; gj;jpuj;jpd; kPjhd fld; mjd; re;ij 

tpiy njhlu;ghdJ; vdNt> ,J gbt tl;b tpfpjj;jpypUe;J 

NtWgl;ljhf ,Uf;fyhk;. tpisT ,uz;L tpjkhf NtWglyhk;. 

fld; gj;jpuj;jpd; jw;Nghija tUkhdk; fld; gj;jpuj;jpd; 

re;ij tpiyf;fhd tUlhe;jpu tl;b nrYj;Jk; tpfpjk; MFk;. 

cjhuzkhf> jw;Nghija tpw;gid 14 rjtpfpjk; 1>000 fldPl;L 

gj;jpuj;jpd; jw;NghJ tpw;gid 750 MFk;:

		

= =

= %

Mz;L tl; b 140
jw; Nghija kfR + y;    

re; ij tpiy 750

  0.187 my; yJ 18.7

Kjpu;Tf;fhd tpisT> tl;b nrYj;Jjy; kw;Wk; fzf;fpy; 

vLj;Jf;nfhs;Sk; fld; gj;jpuk; tho;f;ifapd; Kjd;ik. fzpj 

uPjpahf> Kjpu;Tf;fhd tpisT vd;gJ tl;b kw;Wk; gpujhd 

nrYj;Jjy;fspd; jw;Nghija kjpg;ig rkd;gLj;Jk; js;Sgb 

tpfpjkhFk;. vdNt> ,J fldPl;L gj;jpu cs;ehl;L cs;sPL  

tpfpjk; MFk;.

•• nrhj;Jfs; kw;Wk; tUkhdk; gw;wpa cupik: cupikahsu;fSf;F 

Kd;du; epWtdj;jpd; tUtha; Fwpj;J fldPl;L gj;jpuk; 

itj;jpUg;gu;tu;fSf;F xU $w;W cs;sJ. Kd;Dupik kw;Wk; 

rhjhuz gq;Fjhuu;fSf;F ve;j yhgj;ijAk; nrYj;Jtjw;F 

Kd; fldPl;L tl;b nrYj;jg;gl Ntz;Lk;. fld; ml;il 

itj;jpUg;gtu;fSf;F tl;b nrYj;jj; jtwpdhy;> xU epWtdk; 

jpthy;epiyf;F js;sg;glyhk;. Mifahy;> eilKiwapy;> 

tUtha;f;Fupa debenture itj;jpUg;gtu;fs; nghJthf 

epWtdk; vjpu;nfhs;Sk; jPtpu epjp rpf;fy;fis jtpu;j;J 

tUfpd;wdu;.
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Fwpg;Gfs;

epjp Mjhuq;fs;,J fiyf;fg;gLtjw;F> gq;Fjhuu;fspd; Kd; nrhj;Jf;fs; kPJ 

cupik ngw;wtu;fs; cupikNfhUthu;fs;. ,Ug;gpDk;> ghJfhg;ghd 

fldPl;L gj;jpuk; itj;jpUg;gtu;fs; ghJfhg;gw;w fldPl;Ljhuu;fs; kPJ 

Kd;Dupik itj;jpUg;ghu;fs;.,t;thwhf> gy;NtW tifahd fld;fs; 

epWtdj;jpd; nrhj;Jf;fspy; jq;fs; cupikNfhuy; vd;w xU gbepiy 

mikg;igf; nfhz;bUf;fyhk;.

gj;jpuq;fs; kjpg;gPL

xU KjyPl;lhsu; 5 Mz;L> 1>000 rk kjpg;G gj;jpuk; thq;FtJ Fwpj;J 

guprPypj;J tUfpwhu; vd;W itj;Jf;nfhs;Nthk;. KjyPl;lhsu;fspd; 

Njit tpfpjk; 8 rjtPjkhf cs;sJ. mJ rkkhf Kjpu;r;rp mile;jhy;> 

gj;jpuj;ij thq;Ftjw;F ,g;NghJ mtu; vd;d nrYj;j Ntz;Lk;?

KjyPl;lhsu; xt;nthU Mz;Lk; 5 Mz;LfSf;F tl;b 70 kw;Wk; 

1>000 Kjpu;r;rpia (mjhtJ Ie;jhk; Mz;L ,Wjpapy;) ngWfpwhu;. 

gpd;tUkhW ehk; gj;jpuj;jpd; 0(B )  jw;Nghija kjpg;igj; jPu;khdpf;f 
KbAk;:

	
0 1 2 3 4 5 5

70 70 70 70 70 70B
(1.08) (1.08) (1.08) (1.08) (1.08) (1.08)

= + + + + +

70 Mz;LfSf;F 5 Mz;L xU tUlhe;jpuk; vd;W fUjyhk; 

kw;Wk; 1>000 I Ie;jhk; Mz;bd; ,Wjpapy; xU nkhj;j njhifiag; 

ngw;Ws;sJ vd;gijf; fhzyhk;.

0B 70 3.993 1,000 0.681 279.51 681= × + × = + = &. 960.51

gj;jpu kjpg;G = jw;Nghija tl;b kjpg;G + Kjpu;T kjpg;gpd; jw;Nghija 

kjpg;G

	

1 2
0 2 ...

(1 ) (1 ) (1 ) (1 )
 

= + + + + + + + + 
n n

n n
d d d d

INT BINT INT
B S

k k k k

	
0

1 (1 ) (1 )

n
t n

t n
t d d

INT BB
k k=

= +
+ +∑

� (9.11)

0B  vd;gJ xU gj;jpuj;jpd; (jw;Nghija fld; gj;jpuj;jpd; 

jw;Nghija kjpg;G)> tINT  msT vd;gJ Fwpg;gplj;jf;fJ (Mz;L 

1 Kjy; n tiu) tl;b tpfpjk;> kd re;ij tl;b tpfpjk; my;yJ 

gj;jpuj;jpd; Njit tPjkhd tUkhdk;> nB  vd;gJ gj;jpuj;jpd; 

Kidak; my;yJ Kjpu;T kjpg;gpy; n kw;Wk; n Kjpu;T fhyj;jpw;fhd 

vz;zpf;if.

rkd;ghl;by; (9.11)> tyJ Gwj;jpy; tl;b nrYj;Jk; tUlhe;jpu 

njhif cs;sJ. mJ gj;jpuj;jpd; tho;T kw;Wk; Kjpu;r;rpf;F ,Wjp 

nrYj;Jjypy; epiyahdJ 1 2 t(  INT  = INT  ... INT )mjhtJ > .,t;thW> 
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epjp Mjhuq;fs; fPNo nfhLf;fg;gl;Ls;sgb> tl;b nrYj;Jjy;fis kjpg;gpLtjw;F ehk; 

Mz;L tUlhe;jpu R+j;jpuj;ijg; gad;gLj;jyhk;:

	
0

1 1
(1 ) (1 )

 
= × − + + + 

n
n n

d d d

B
B INT

k k k � (9.12)

tpisT Kjy; Kjpu;T

mjd; elg;G tpiy kw;Wk; gz tuTfs; mwpag;gLk; NghJ xU 

gj;jpuj;jpd; tpisit my;yJ tUkhd tPjj;ij fzf;fplyhk;. xU 

gj;jpuj;jpd; re;ij tpiy `883.40 MFk; (Kf kjpg;G `1000 MFk;). 

,e;j gj;jpuk; 5 Mz;LfSf;F Mz;Lf;F 6 rjtPjk; tl;b nrYj;j 

Ntz;Lk;. mjd; gpwF mJ rkkhf ,Uf;Fk;. gj;jpuj;jpd; tUthapd; 

tpfpjk; vd;d? tpisTf;F Kjpu;r;rp (YTM) vd;gJ tUtha; tUkhdk; 

kw;Wk; %yjd Mjhak; my;yJ ,og;G Mfpa ,uz;ilAk; fUj;jpy; 

nfhs;Sk; gj;jpuj;jpd; tPj msT. YTM vd;gJ 5 Mz;L gj;jpuj;jpd; 

tpisT `1>000 ,d; Kf kjpg;gpy; 6 rjtpfpj tl;b nrYj;Jjy; 

kw;Wk; jw;NghJ `883.40 f;Fk; tpw;gidahdJ 10 rjtpfpjk; fPNo 
fhl;lg;gl;Ls;sJ:

	
1 2 3

60 60 60883.4
(1 ) (1 ) (1 )YTM YTM YTM

= + +
+ + +

	

4 5

60 60 1,000
(1 ) (1 )YTM YTM

+
+ +

+ +

Nrhjid kw;Wk; gpio %yk; ehk; YTM = 10 rjtpfpjk; 

ngWfpNwhk;.

,Ug;gpDk;> xU epue;ju gj;jpuj;jpd; kfR+y;-Kjpu;r;rpia fzf;fpLtJ 

vspJ. gj;jpuj;jpd; tpiyahy; tFf;fg;gLk; tl;b tUkhdj;jpw;F 

,J rkk;. vLj;Jf;fhl;lhf> `1000 rk kjpg;Gila tl;b tpfpjk; 8  
rjtpfpjk;> mjd; tpiy 800 MFk;> mjd; YTM ,Uf;Fk;:

	
0

1 (1 )

n

t
t d d

INT INTB
k k

=∞

=

= =
+∑

	 0

80 0.10 10
800d

INTk
B

= = = my;yJ rjtpfpjk;

� (9.13)

fld; gj;jpuq;fspd; tiffs;

fldPl;Lg; gj;jpuq;fs;> Neu;f;Nfhl;Lg; gj;jpuq;fs; my;yJ khw;wj;jf;f 

fldPl;Lg; gj;jpukhfNth ,Uf;fyhk;. khw;wf;$ba fld; gj;jpuq;fs; 

(FWtl;L) xU Fwpg;gpl;l Neuj;jpw;Fg; gpwF KOikahfNth my;yJ 

gFjpahfNth khw;wf;$ba xd;whFk;. ,t;thW khw;wkile;jjd; %yk;> 

fld; gj;jpuq;fis %d;W gpupTfshf tifg;gLj;jyhk;.
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epjp Mjhuq;fs;1. khw;w ,ayhj fldPl;Lg; gj;jpuq;fs; (NCDs)
2. KOikahf khw;wf;$ba fldPl;Lg; gj;jpuq;fs; (FCDs)
3. gFjpasT khw;wf;$ba fldPl;Lg; gj;jpuq;fs; (PCDs)
4. tpUg;gj;jpw;F khw;wf;$ba fldPl;Lg; gj;jpuq;fs; (ODCs)

fldPl;Lg; gj;jpuq;fspd; rhjf ghjfq;fs;

fldPl;L gj;jpuq;fs; ePz;l fhy epjp Mjhukhf gy ed;ikfis 

nfhz;Ls;sJ:

•• Fiwthd nryT: ,J rkgq;F epjpaj;ijtpl epWtdj;jpw;F 

Fiwe;j nryitAk; cs;slf;fpaJ (a) KjyPl;lhsu;fs; 

xg;gPl;lstpy; Fiwe;j Mgj;J KjyPlhf fld; gj;jpuq;fis 

fUJfpd;wdu; khw;whf> xU Fiwe;j tl;b tpfpjk; Njitg;gLfpwJ 

kw;Wk; (b) tl;b nrYj;Jjy; tup nrYj;jf;$baJ. tl;b 

nrYj;Jjy; vd;gJ tup nrYj;jj;jf;fNj MFk;.

•• ve;j cupikAk; fzpf;ftpy;iy: fld; ml;il itj;jpUg;gtu;fSf;F 

thf;fspf;Fk; cupik ,y;iy; vdNt> fldPl;L gj;jpu gpur;rpid 

cupikahsu;fspd; fzpj;jiy ghjpf;fhJ.

•• epiyahd tl;b fl;lzk;: fld; gj;jpuk; itj;jpUg;gtu;fs; 

epWtdj;jpd; mrhjhuz tUthapy; gq;Nfw;f khl;lhu;fs;. ,jdhy; 

gzk; tl;bf;F kl;Lg;gLj;jg;gl;Ls;sJ.

•• Fiwf;fg;gl;l cz;ikahd flik: mjpf gztPf;fk; Vw;gLk; 

fhyq;fspy;> fldPl;L gj;jpu gpur;id epWtdj;jpw;F ed;ik 

nra;fpwJ. tl;b kw;Wk; Kjd;ik nrYj;j Ntz;ba flg;ghL 

cz;ikahd mu;j;jj;jpy; rupnra;ag;gLfpd;wd.

fld; gj;jpuq;fs; rpy tuk;GfisAk; nfhz;Ls;sJ:

•• fld;fis nrYj;Jjy;: tl;b kw;Wk; Kjd;ik nrYj;JjYf;fhd 

rl;lG+u;t flikfspy; fldPl;L gj;jpuk; KbTfis tpistpf;fpwJ> 

mt;thW nrYj;jhtpl;lhy;> epWtdk; fiyf;fg;gLtij 

fl;lhag;gLj;j KbAk;.

•• epjp ,lu;ghL: ,J epWtdj;jpd; epjp epiyg;ghl;il mjpfupf;fpwJ> 

tpw;gid kw;Wk; tUtha; Vw;w ,wf;fk; nfhz;l me;j epWtdq;fs; 

Fwpg;ghf jPikfshf ,Uf;fyhk;.

•• gzg;Gof;fk;: fld; gj;jpuq;fs; Kjpu;T mbg;gilapy; nrYj;jg;gl 

Ntz;Lk;. vdNt> rpy ,lq;fspy;> fzprkhd gzg;Gof;fj;ij 

cs;slf;fpaJ.

•• tiuaWf;fg;gl;l xg;ge;jq;fs;: fld; gj;jpu xg;ge;jk; 

fl;Lg;gLj;jg;gl;l tiuaWf;fg;gl;l xg;ge;jq;fis 

nfhz;bUf;fyhk;> ,J vjpu;fhyj;jpy; epWtdj;jpd; nray;ghl;L 

nefpo;Tj;jd;ikia kl;Lg;gLj;jf;$Lk;.
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epjp Mjhuq;fs; 9.3.4 nghJ itg;G epjpfs;

xU epWtdk; mjd; FWfpa Ntiy %yjd NjitfSf;F fld; ngw 

gy topfs; cs;sd. ,jpy; tq;fpfsplkpUe;J fld; thq;fy; >epWtd 

mikg;Gfs;> kw;Wk; jdpegu;fs;> ,t;thNw NkYk; rpy mlq;Fk;. 

,e;j fld; gj;jpuq;fs; ghJfhf;fg;glyhk; my;yJ ghJfhg;gw;wjhf 

,Uf;fyhk;. epWtd rl;lk;> 1956 (rl;lk;) ,d; fPo; rpy tpjpKiwfSf;F 

cl;gl;L> epWtdk; jdJ FWfpa fhy epjpj; Njitfis G+u;j;jp 

nra;a nghJ/gq;Fjhuu;fsplkpUe;J epiyahd itg;Gfis ngw;Wf; 

nfhs;syhk;.

rl;lj;jpd; Vw;ghLfspd; gpufhuk; (gpupT 58A) gpd;tUk; 

epge;jidfSf;F ,zq;f itg;Gj;njhifia epWtdk; miof;f 

KbAk;

•• ,J tpjpf;fg;gl;l tpjpKiwfSf;F Vw;g cs;sJ.

•• epWtdj;jpd; epjp epiyg;ghl;il fhl;Lk; xU tpsk;guk; 

toq;fg;gLfpwJ kw;Wk;

•• ve;jnthU itg;G my;yJ tl;b kPJk; jpUg;gpr; nrYj;j ,ayhJ.

epWtdj;jpd; rl;lk;> 2013 d;gb> gpupT 58A njhlu;ghd tpjpKi-

wfs; jw;NghJ gpupT 73 y; Fwpg;gplg;gl;Ls;sJ:

gpupT 73 (2) xU epWtdk;> nghJf; $l;lj;jpy; xU jPu;khdj;ij 

epiwNtw;Wtjw;F cl;gl;L> ,e;jpa upru;t; tq;fpAld; fye;jhNyhrpj;J> 

ghJfhg;G mspg;gJ cs;spl;l tpjpKiwfs; kw;Wk; epge;jidfspd; 

Ngupy;> mjd; cWg;gpdu;fsplkpUe;J itg;Gfis Vw;fyhk;. VNjDk;> 

my;yJ mj;jifa itg;Gf;fis jpUg;gpr; nrYj;Jtjw;F epWtdk; 

kw;Wk; mjd; cWg;gpdu;fSf;F ,ilNa> gpd;tUk; epge;jidfis 

G+u;j;jp nra;tjw;F cl;gl;L> tl;bAld; xj;Jg; Nghfyhk;:-

(a) epWtdj;jpd; epjp epiyg;ghL> ngwg;gl;l fld; kjpg;gPL> 

itg;Gj;njhifahsu;fspd; nkhj;j vz;zpf;if 

kw;Wk; epWtdj;jpd; Vw;Wf;nfhs;sg;gl;l ve;j 

itg;Gj;njhiffSf;Fupa itg;Gj;njhiffspd; msT 

Mfpatw;iwAk; cs;slf;fpa xU mwpf;ifiaAk; 

cs;slf;fpa mjd; cWg;gpdu;fSf;F xU Rw;wwpf;if 

toq;Fjy; kw;Wk; mj;jifa tbtj;jpy; mj;jifa kw;w 

tptuq;fs; kw;Wk; topfhl;Ljy; Nghd;wit;

(b) Rw;wwpf;ifapd; gpujpia Kg;gJ ehl;fSf;Fs; gjpthsUld; 

mj;jifa mwpf;ifAld; Rw;wwpf;ifapd; gpujp xd;iw 

jhf;fy; nra;jy;;

(c) ,J gjpide;J rjtPjj;Jf;Fk; Fiwahj njhifia 

itg;gPL nra;fpwJ. NkYk;> xU jdp tq;fpf; fzf;if 

xU ml;ltizg;gLj;jg;gl;l tq;fpapy; itg;gij itg;G 

jpUg;gp nrYj;Jk; Nrkpg;G fzf;F vd;W miof;fpNwhk;;

(d) mj;jifa itg;Gj;njhif fhg;GWjp Nghd;w tpjj;jpy;> 

mj;jifa mstpw;F toq;Ftjd; %yk; gupe;Jiuf;fg;glyhk;;



Self-Instructional
Material� 157

Fwpg;Gfs;

epjp Mjhuq;fs;(e) ,e;j rl;lj;jpd; njhlf;fj;jpNyh my;yJ mjw;F Kd;djhfNth 

my;yJ mj;jifa itg;Gj;njhiffs; kPjhd tl;b 

nrYj;jpdhNyh Vw;Wf;nfhs;sg;gl;l itg;Gj;njhiffs; 

jpUg;gpr; nrYj;Jtjpy; epWtdk; ve;j xU Kd;dpay;Gk; 

nra;atpy;iy vd;gij rhd;Wg;gLj;JfpwJ. kw;Wk;

(f) epWtdj;jpd; nrhj;Jf;fs; my;yJ cilikfspd; kPjhd rpy 

fl;lzq;fis cUthf;FtJ cs;slq;fyhf> itg;gPl;Lj; 

njhifia my;yJ mjd; tl;bj; njhifapidj; jpUg;gpr; 

nrYj;Jtjw;F VNjDk; ,Ug;gpd;>mjw;F ghJfhg;G 

toq;Fk;: tuk;Giuahf xU epWkk; itg;Gfis ghJfhf;f 

jtWjy; my;yJ mj;jifa itg;Gj;njhiffs; gFf;fhj 

gl;rj;jpy;> gpd;du; me;j itg;Gj;njhiffs; "ghJfhg;gw;w 
itg;Gj;njhif vd;W Fwpg;gplg;gLk;" xt;nthU Rw;wwpf;if> 
tbtk;> tpsk;guk; my;yJ miog;gpjo; njhlu;ghd ve;j 

Mtzj;jpYk; itg;Gfis Vw;Wf;nfhs;Sjy; Fwpf;fg;gl 

Ntz;Lk;.

gpupT 73 (3) cl;gpupT (2) ,d; fPo; xU epWtdj;jhy; 

Vw;Wf;nfhs;sg;gl;l xt;nthU itg;Gj;njhFjpAk;> me;j cg gpuptpy; 

Fwpg;gplg;gl;Ls;s xg;ge;jj;jpd; tpjpKiwfs; kw;Wk; epge;jidfSf;F 

,zq;f tl;bAld; jpUg;gpf; nfhLf;fg;gLjy; Ntz;Lk;.

gpupT 73 (4) cl;gpupT (3) ,d; fPo; xU epWtdk; itg;gPL my;yJ 

mq;fj;ijj; jpUg;gpr; nrYj;jj NghJ> mj;jifa gzk;nrYj;jy; 

fhuzkhf Vw;gLk; VNjDk; ,og;G my;yJ Nrjj;jpw;fhf> epWkj;jpd; 

njhifia nrYj;Jk; nghUl;L> rk;ge;jg;gl;l itg;Gepjp epWtdk;> 

jPu;g;ghaj;jpw;F tpz;zg;gpf;fyhk;.NkYk;> jPu;g;ghak; nghUj;jkhdnjd 

fUJk; gpw cj;juTfisg; gpwg;gpf;fyhk;.

gpupT 73 (5) Jiz gpupT (2) ,d; cl;gpupT (c) ,y; Fwpg;gplg;gl;Ls;s 
itg;Gj;njhif nrYj;jy; fzf;F> itg;Gj;njhiffs; jpUg;gpr; 

nrYj;jJiyj; jtpu NtW ve;j Nehf;fj;jpw;fhfTk; epWtdj;jhy; 

gad;gLj;jf; $lhJ.

epiy itg;gpw;f;fhd fhyq;fs;

jw;NghJs;s tpjpfspd;gb> itg;Gj; njhif fhyq;fs; 6 khjk; 

Kjy; 36 khjq;fs; tiu> mj;jifa itg;Gj;njhiffs; 

Vw;Wf;nfhs;sg;gl;l NjjpapypUe;J my;yJ mJ GJg;gpf;fg;gl;Ls;s 

NjjpapypUe;J fzf;fpy; nfhs;sg;gLk;. vdpDk;> xU epWtdk; mjd; 

nrYj;jg;gl;l %yjdj;jpy; 10 rjtPjk; tiu itg;Gj;njhiffs; 

Vw;fyhk;> NkYk; %d;W khjq;fSf;Fg; gpwF jpUg;gpr; nrYj;jg;gl 

Ntz;ba Nrkpg;Gfs;> mj;jifa itg;Gj;njhiffs; my;yJ 

GJg;gpj;jy; NjjpapypUe;J> mjd; FWfpa fhy Njitfs; vjidAk; 

G+u;j;jp nra;ayhk;.
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epjp Mjhuq;fs; tl;b tpfpjq;fs;

epiy itg;GfSf;F xU epWtdk; toq;ff;$ba mjpfgl;r tl;b 

tpfpjkhdJ mt;tg;NghJ epu;zapf;fg;gLfpwJ.

9.3.5 tq;fp my;yhj epjpapay; epWtdq;fs; (NBFCs)

,e;jpa upru;t; tq;fp> rhjd Fj;jif> thlifj; nfhs;Kjy; epjp> fld; 

kw;Wk; KjyPL> tq;fp rhuh epWtdq;fs; (RNBCs) kw;Wk; ,ju tq;fp rhuh 
epWtdq;fspd; (rPl;L epjpaq;fs;) itg;G Nkw;nfhs;Sk; eltbf;iffs; 

Nghd;w gzpfspy; <Lgl;Ls;s NBFCs-fis Kiwg;gLj;JfpwJ. 1997- 

d; ,e;jpa upru;t; tq;fpapd; rl;lj; jpUj;jj;jpd;gb> gjpT rhd;wpjo; 

(COR) tpz;zg;gpg;gJ NBFC-fSf;F fl;lhakhf;fg;gLfpwJ.

epjp kw;Wk; rPl;L epjp epWtdq;fs; cl;gl NBFCs-d; mjpfgl;r 

tl;b tpfpjk; jw;NghJ Mz;Lf;F 12.5 rjtPjkhf cs;sJ. RNBCs-fs; 
nrYj;j Ntz;ba Fiwe;jgl;r tl;b tpfpjk; Mz;Lf;F 5 rjtPjkhf 

khwhky; ,Ue;J tUfpwJ (tUlhe;jpu $l;LwT Ntz;Lk;) nkhj;jkhf 

ngwg;gl;l itg;G njhif my;yJ khjhe;jpu my;yJ ePz;l fhy 

,ilntspapy; ngwg;gl;l itg;G njhiffspd; msT kw;Wk; Mz;L 

xd;Wf;F 3.5 rjtPjk; (tUlhe;jpu $l;LwT Ntz;Lk;) jpdrup itg;Gj; 

jpl;lj;jpd; fPo; itg;G nra;ag;gl;l njhif.

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

3. nkhj;j gq;Fjhuu;fspd; gq;F njhifapy; vd;d Nru;f;fg;gl;Ls;sJ?

4. cupikfs; gpur;rpidapy; vd;d cl;gl;Ls;sJ?

5. fld;gj;jpuk; tiuaWf;f.

6. rhjhuz gq;Fjhuu;fs; vt;tifahd cupikAilikia 

NfhUthu;fs;?

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

tpdhf;fSf;fhd tpilfs;

1. fld; fbjk; xU kiwKf epjp vd;W mwpag;gLfpwJ Vnddpy; 

fldspg;gtu; flid jpUg;gpr; nrYj;Jtjpy; Njhy;tpAw;why; 

kl;LNk thbf;ifahsupd; rhu;gpy; toq;FeUf;F gzk; nrYj;Jk;.

2. milkhdk; vd;gJ xU flDf;fhd nrhj;Jf;fSf;F vjpuhd 

Fw;wr;rhl;L MFk;.

3. nkhj;j gq;Fjhuu;fspd; gq;F njhif: (i) nrYj;jg;gl;l gq;F 

%yjdk;> (ii) gq;F fhg;gPL> kw;Wk; (iii) ,Ug;Gk; cgupAk;.

4. xU epWtdj;jpd; jw;Nghija gq;Fjhuu;fsplk; rhjhuz gq;Ffis 

tpw;gJ vd;gJ xU cupik gpur;rpid.

5. xU fld; gj;jpuk; vd;gJ ePz;l fhy epiyahd tUkhdk; epjpg; 

ghJfhg;G.

6. rhjhuz gq;Fjhuu;fs; kPjKs;s cupik Nfhupf;if nfhz;Ls;sdu;.
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epjp Mjhuq;fs;9.5 RUf;fk;

•• rhjhuz gq;F> Kd;Dupikg; gq;F kw;Wk; fldPl;Lg; gj;jpuk; 

Mfpait epWtdq;fs; jq;fs; eltbf;iffSf;F epjp jpul;l 

cjTk; %d;W Kf;fpa Mtzq;fs; MFk;.

•• rhjhuz gq;Ffs; rhjhuz gq;Fjhuu;fSf;fhd cupikj;Jtj;ij 

toq;Ffpd;wd. mtu;fs; epWtdj;jpd; rl;l cupikahsu;fshf 

cs;sdu;. ,jd; tpisthf> mtu;fs; epWtdj;jpd; tUkhdk; kw;Wk; 

nrhj;Jf;fspd; kPjhd kPjKs;s $w;Wf;fisf; nfhz;Ls;sdu;.

•• xU rhjhuz gq;Fjhuupd; Kd;$l;ba cupik> epWtdj;jpy; 

jd;Dila tpfpjg;gbahd gq;if guhkupf;f mtUf;F cupik 

cs;sJ.

•• ,e;jpahtpd; typikfspy; xd;W> ,J tzpf tq;fpfs;> tq;fp rhuh 

epjp epWtdq;fs;> %yjd re;ij epWtdq;fs;> fhg;gPl;L kw;Wk; 

Xa;T+jpa epjpfs; Mfpatw;iwf; nfhz;l ed;F tsu;r;rpaile;j 

epjp Kiwiaf; nfhz;Ls;sJ.

•• xU epWtdk; jdJ FWfpa fhy epjpj; Njitfis G+u;j;jp 

nra;a> nghJ gq;Fjhuu;fsplkpUe;J epiyahd itg;Gfs; tbtpy; 

epjp jpul;l KbAk;.

9.6 Kf;fpa fUj;Jg;gbkq;fs;

•• Kd;Dupikg; gq;Ffs;: ,J xU fyg;gpd ghJfhg;G Vnddpy; ,J 

rhjhuz gq;Ffs; kw;Wk; fld; gj;jpuq;fspd; gy mk;rq;fisf; 

nfhz;Ls;sJ.

•• cupikfs; gpur;rpid: ,J rhjhuz gq;Ffis epWtdj;jpd; 

jw;Nghija gq;Fjhuu;fSf;F tpw;gJ rk;ge;jg;gl;ljhFk;. 

•• miog;G mk;rk;: epu;zapf;fg;gl;l tpiyfspy; my;yJ miog;G 

tpiyapy; kPz;Lk; Kd;Dupik gq;Ffis thq;f epWtdk; 

mDkjpf;fpwJ.

•• fld; gj;jpuk;: fld; gj;jpuk; vd;gJ fld; %yjdj;ij 

cau;j;Jtjw;fhd xU ePz;lfhy cWjpnkhop Fwpg;G MFk;. 

,e;j epWtdk; epu;zapf;fg;gl;l tl;b kw;Wk; mry; Mfpatw;iw 

toq;f cWjp mspj;Js;sJ.

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

FW tpil tpdhf;fs;

1. Kd;Dupikg; gq;Ffs; vd;why; vd;d? mjd; mk;rq;fs; Fwpj;J 

RUf;fkhf vOjTk;.

2. nghJ kf;fsplkpUe;J epiyahd itg;Gfs; vt;thW 

cau;j;jg;gLfpd;wd?
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epjp Mjhuq;fs; neL tpil tpdhf;fs;

1. FWfpa fhy epjp gw;wp cq;fSf;F vd;d GupfpwJ? xU epWtdj;jpw;F 

fpilf;Fk; tq;fp epjpapd; tbtq;fisAk; tpsf;fTk;.

2. rhjhuz gq;Ffspd; mk;rq;fs; ahit?

3. gq;F epjpaspg;gpd; rhjf> ghjfq;fs; ahit?

4. fldPl;Lg; gj;jpuq;fis tiuaW. mjd; mk;rq;fis tpthjpf;fTk;.

9.8 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ gjpg;G). USA: njd; Nkw;F nrd;Nf[; fw;wy;.
Nuh];> S.> nt];nlu;gPy;L> R. & [/gp J. 2012. ngUepWtd epjp. 

GJjpy;yp: nkf;uh-`py;.

g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. USA: njd; Nkw;F nrd;Nf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJjpy;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa taJ ru;tNjr ntspaPl;lhsu;fs;.

N[k;]; C . thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upz;l;]; `hy; Gj;jfq;fs;

,izajsq;fs;

businesscasestudies.co.uk/business-theory/finance/source-of-finance.html 
(28 Nk 2013 md;W ngwg;gl;lJ)
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nrhj;J-mbg;gilapyhd epjp;
myF 10: nrhj;J-mbg;gilapyhd epjp

mikg;G

10.0 mwpKfk;

10.1 Nehf;fq;fs;

10.2 Fj;jif epjp

10.2.1 Fj;jif tiuaWf;fg;gl;lJ

10.2.2 Fj;jiffspd; tiffs;

10.2.3 epjp Fj;jifapd; gzg;Gof;f tpisTfs;

10.2.4 Fj;jifapd; FiwghLfs;

10.2.5 Fj;jifapd; ed;ikfs;

10.3 jtizf; nfhs;Kjy; epjpaspg;G

10.4 cs;fl;likg;G jpl;l epjpaspg;G

10.4.1 jpl;l epjpaspg;G vd;why; vd;d?

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

tpilfs;

10.6 RUf;fk;

10.7 Kf;fpa fUj;Jg;gbkq;fs;

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

10.9 NkYk; gbf;f

10.0 mwpKfk;

Ke;ija myfpy;> xU epWtdj;jpw;F epjp toq;Fk; gy;NtW Mjhuq;fis 

gw;wp mwpe;J nfhz;Bu;fs;. ,e;j myF> xU epWtdj;jpd; nryTf-

isf; Fiwj;J ,lu;fis Fiwf;f cjTk; xU ntt;NtW epjp khw;W 

topfisg; gw;wp tpthjpf;fpwJ.

ghuk;gupa epjp vd;gJ ,Ug;Gepiyf; Fwpg;gpd; nghWg;G gf;fj;Jld; 

njhlu;GilaJ. xU epWtdk; ePz;lfhy fld; my;yJ rkgq;Fld; 

mjd; epjpaj; Njitfisg; G+u;j;jp nra;tjw;F> epWtdkhdJ mjd; 

%yjdj;ij tpupTgLj;JfpwJ. ngUepWtd tUtha; kw;Wk; Fiwe;j 

tpiy tUkhdk; <l;Lk; tpfpjq;fs; Fiwe;J tUtjhy;> rkgq;F 

Kiw vd;gJ xU nryTkpf;f epjp toq;Fk; Kiwahf Mfp tpl;lJ. 

mjpf gztPf;f tpfpjkhdJ ePz;l fhyf; fld;fis tl;b tpfpjq;fs; 

caUk;tiu epjpaj;jpw;F mjpf nrytPd Mjhuq;fis Vw;gLj;JfpwJ. 

vdNt> ngU epWtd epjp Nkyhsu;fs;> ,Ug;Gepiyf; Fwpg;gpd; nrhj;J 

gf;fj;jpy;> epjp njhlu;ghd khw;Wtopfis cUthf;fp tUfpd;wdu;. ,e;j 

khw;wPLfs; nryit Fiwf;f kw;Wk; ,lu;fis kPz;Lk; kWtpepNahfk; 

nra;ayhk;. nrhj;J mbg;gilapyhd epjpaspg;G Neubg; ghJfhg;ghf 

nrhj;Jf;fisg; gad;gLj;JfpwJ.

10.1 Nehf;fq;fs;

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

•• Fj;jif Kiwapd; Kf;fpaj;Jtj;ij kjpg;gpl KbAk;
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nrhj;J-mbg;gilapyhd epjp •• Fj;jif %yk; Vw;gLk; ed;ikfs; kw;Wk; jPikfis tpsf;f 

KbAk;

•• thliff; nfhs;Kjy; mbg;gilapyhd epjpaspg;G gw;wp tptupf;f 

KbAk;

•• cs;fl;likg;G epjp Mjhuj;jpy; tq;fpfs; kw;Wk; epjp 

epWtdq;fspd; gq;if kjpg;gPL nra;a KbAk;

10.2 Fj;jif epjp

Nkw;fj;jpa ehLfspy; KjyPLfSf;F epjpaspg;gjw;F ehLfspy; 

Fj;jif Kiw gad;gLj;jg;gLfpwJ.. cyfpNyNa kpfg; ngupa 

Fj;jif njhopy;Jiwia nfhz;Ls;s If;fpa mnkupf;fhtpy;> nkhj;j 

tzpf KjyPLfspy; Njhuhakhf %d;wpy; xU gq;fpid Fj;jif epjp 

gq;fspf;fpwJ. ,e;jpahtpd; khwptUk; nghUshjhu kw;Wk; epjpr; R+oypy; 

mJ Kf;fpag; gq;fhw;wp tUfpwJ. Fj;jif epjpaspg;G Kiw vd;why; 

vd;d? mjd; mD$yq;fs; kw;Wk; ghjfq;fs; vit? Fj;jif vt;thW 

kjpg;gplg;gLfpwJ?

10.2.1 Fj;jif tiuaWf;fg;gl;lJ

Fj;jif vd;gJ> Fj;jiff;F tpLgtu;> nrhj;jpd; cupikahsu;> xU 

Fj;jiff;F vLj;jtu;>xU nrhj;jpd; gadhsp MfpNahupilNa cs;s 

xU xg;ge;jk; MFk;. xg;ge;jj;jpd; fPo;> Fj;jifjhuu; thliff;F 

vd miof;fg;gLk; fUj;jpy; xU Fwpg;gpl;l fhyg;gFjpapy; gadu; 

nrhj;Jf;fisg; gad;gLj;Jtjw;fhd cupikia Fj;jif 

ngWgtUf;F nrhj;jpd; cupikahsu; toq;Ffpwhu;. Fj;jifau;> ,e;j 

thlifg; gzj;ij> Muk;gj;jpy; my;yJ xU khjk;> fhy;> miu 

Mz;L my;yJ xU tUlj;jpw;F xU Fwpg;gpl;l fhy ,ilntspapy;> 

tof;fkhd epiyahd gzf; nfhLg;gdTf;F nrYj;Jfpwhu;. Fj;jif 

thlif nrYj;jpajw;fhd njhif kw;Wk; Neuj;ijg; nghJthf 

epu;zapj;jpUe;jhYk;> Fj;jifahsu; ,yhgk; my;yJ gzg; gha;itf; 

nfhz;L nghUj;jyhk;. NkNy $wg;gl;l Fj;jif fhyq;fspy;> xg;ge;j 

fhyj;jpy; mjpf thlif tR+ypf;fg;gLfpd;wJ. ,e;j xg;ge;jj;jpd; 

gpe;ija Mz;Lfspy; kpff; FiwthfNt tR+ypf;fg;gl;L tUfpwJ. 

gpd;dhy;-KbTw;w Fj;jiffs; vjpu; Kiwapy; elf;fpwJ. Fj;jif 

xg;ge;jj;jpd; Kbtpy;> nrhj;jhdJ mjd; rl;lG+u;tkhd cupi-

kahsu; ahNuh mtUf;F jpUk;g Nru;fpwJ. xU rl;lG+u;tkhd cupi-

kahsu;> Fj;jifahsuhf my;yhky; Fj;jiff;F tpl;ltuhf Fj;jif 

nrhj;jpd; kPJ Nja;khdk; Nfhu cupik cilatu; Mthu;. ePz;lfhy 

Fj;jif xg;ge;jq;fspy;> Fj;jifjhuu; Fj;jiff;F thq;f my;yJ 

GJg;gpg;gjw;fhd xU tpUg;gj;ij nghJthf toq;fpAs;shu;. rpy 

rkaq;fspy;> Fj;jif xg;ge;jk; ,U gFjpfshfg; gpupf;fg;gLfpwJ.

Fj;jif thlif Nehf;fq;fSf;fhf Kjd;ik Fj;jif kw;Wk; ,uz;lhk; 

epiy Fj;jif vd tifg;gLk;. ehd;F my;yJ Ie;J Mz;Lfspy;> 

Fj;jif thlif %yk;> nrhj;jpd; nryit kPl;fTk;> ,yhgk; <l;lTk; 

Kjd;ik Fj;jif toptif nra;fpwJ.epue;ju> ,uz;lhe;ju Fj;jif 
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nrhj;J-mbg;gilapyhd epjp;vd;gJ ngaustpyhd Fj;jif thlif mbg;gilapy; gpd;gw;wyhk;. 

gy;NtW ,ju Nru;f;iffs; rhj;jpakhFk;.

Fj;jiff;F tplg;gl;l nrhj;jpd; rl;lG+u;t cupikahsuhf 

,Ue;jhYk;> Fj;jifjhuu; ,lu;fis cz;L gz;zp mjd; gyid 

mDgtpf;fpwhu;. Fj;jiff;F tplg;gl;l nrhj;Jf;fs; ,yhgfukhf 

,aq;fpdhy; Fj;jifjhuu; ed;ikfis ngWtNjhL> nrhj;Jf;fs; 

rupahf Ntiy nra;aj; jtwpdhy;> ghjpg;gilfpwhu;. Fj;jifahdJ 

cupikia gpupj;J> ,uz;L nghUshjhu nray;ghLfisg; gad;gLj;jpAk;> 

nrhj;Jupik ,y;yhky; nrhj;Jf;fis gad;gLj;j toptif nra;fpwJ.

xU Fj;jifjhuu; xU jdpeguhfNth my;yJ xU  

epWtdkkhfNth nrhe;jkhf ,y;yhky; xU nrhj;ijg; gad;gLj;j 

Mu;tkhf ,Uf;fyhk;. Fj;jif tpLgtu;fs; cw;gj;jpahsu;fisAk; 

gadu;fisAk; xd;W Nru;f;Fk; xU rhjd cw;gj;jpahsu;fshfNth 

my;yJ Fj;jif epWtdq;fshfNth ,Uf;fyhk;. mnkupf;fhtpy;> rhjd 

cw;gj;jpahsu;fs;> tq;fpfs; gpd;gw;wpa kpf ngupa Fj;jif tpLk; 

FOkkhf cs;sdu;. ,e;jpahtpy;> RNar;irahd Fj;jif epWtdq;fs;> 

Fj;jif njhopypy; vz;zpf;ifapy; ngupa FOit cUthf;Ffpd;wd. 

tzpfj;jpd; gupkhzj;jpd; mbg;gilapy; tq;fpfs;> epjp epWtdq;fNshL 

,ize;J kpfg; ngupa FOthf cs;sd.

10.2.2 Fj;jiffspd; tiffs;

,uz;L tifahd Fj;jiffis ehk; NtWgLj;jp ghu;f;fyhk;:

•• nray;ghl;L Fj;jif 

•• epjp rhu;e;j Fj;jif

,aq;Fk; Fj;jif

FWfpa fhy> uj;Jnra;a VJthd Fj;jif xg;ge;jq;fs; nray;ghl;L 

Fj;jiffs; vd;wiof;fg;gLfpd;wd. trjp kw;Wk; cldb Nritfs; 

vd;git> ,af;Fgtu;fspd; milahsf; Fwpfs; MFk;. cjhuzq;fs;: 

Rw;Wyhtpw;F xU fhu;-I thliff;F vLj;jy;> fzpdp> mYtyf 

cgfuzq;fs;> fhu;> buf; kw;Wk; N`hl;ly; miwfs; Mfpait Fj;jif 

xg;ge;jq;fs; MFk;. fzpdpfs; my;yJ mYtyf cgfuzq;fs; Nghd;w 

nrhj;JfSf;F> xU nray;ghl;L Fj;jif %d;W Kjy; Ie;J Mz;Lfs; 

tiu ,Uf;fyhk;. nghJthf ,jd; guhkupg;G kw;Wk; fhg;gPl;Lf;F Fj;jif 

tpLgtu; nghWg;ghFk;. mtu; kw;w NritfisAk; toq;fyhk;. xNu xU 

nray;ghl;L Fj;jif xg;ge;jk; nrhj;jpd; mry; nryit KOikahf 

gpd;Dk; khw;w Kbahky; Nghfyhk;; ,J nrhj;jpd; gaDs;s ePbg;ig 

tpl kpff; Fiwe;j fhyf;fl;lf; fhyj;ij cs;slf;fpaJ. FWfpa 

fhy kw;Wk; Fj;jifjhuupd; Fj;jif uj;J nra;a Ntz;Lk; vd;gjhy;> 

tof;nfhoptpd; ,lu;fs; FiwahkNyNa ePbf;fpwJ. ,aw;ifahfNt> 

Fj;jif fhyk; Fiwe;j kw;Wk;/my;yJ tof;nfhoptpd; ,lu;fis 

tpl mjpfkhf> Fj;jif thlif ,Uf;Fk;.
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nrhj;J-mbg;gilapyhd epjp epjp rhu;e;j Fj;jif

ePz;lfhy> uj;Jnra;a VJthd Fj;jif xg;ge;jq;fs; epjp rhu;e;j 

Fj;jiffs; vd miof;fg;gLfpd;wd. jsthlq;fs;> ve;jpuk;> epyk;> 

fl;llk;> fg;gy;fs;> tpkhdq;fs; Nghd;wit cjhuzq;fs; MFk;. 

,e;jpahtpy; mjpf nghUl;nryTk;> cau; njhopy;El;g cgfuzq;fSk; 

cs;s epjpf; Fj;jiffs; kpfTk; gpugyk; MFk;. epjp Fj;jifahdJ 

Fj;jiff;fhd fhyg;gFjpapy; nrhj;Jf;fspd; nrytpdj;ij 

khw;wpaikf;fpwJ; vdNt> mit %yjdk; my;yJ KO-Cjpa 

Fj;jiffs; vd;Wk; miof;fg;gLfpd;wd. ngUk;ghyhd epjpf; Fj;jiffs; 

Neub Fj;jiffs; MFk;. cw;gj;jpahsuplkpUe;J Fj;jifjhuuhy; 

milahsk; fhzg;gl;l nrhj;ij tpiyf;F thq;FfpNwhu;> mij 

Fj;jifahff; vLf;f xg;ge;jk; nra;J nfhs;fpd;wdu;.

10.2.3 epjp Fj;jifapd; gzg;Gof;f tpisTfs;

epjp Fj;jiff;F gzg;Gof;f tpisTfisf; nfhz;Ls;sJ. ,J 

xU epWtdj;jpd; rhjhuz epjp topahFk;. xU epWtdk; &. 800 

yl;rk; nrytpy; xU cgfuzj;ij thq;Ftjw;F epjp uPjpahf gad; 

mile;jpUg;gjhff; fUjpdhy;> ,e;j cgfuzq;fs; vl;L Mz;Lfs; 

ePbf;Fk; vd kjpg;gplg;gl;Ls;sJ. nfhs;Kjy; nra;tjw;Fg; gjpyhf> 

epWtdk; jahupg;ghsuplkpUe;J &. 160 yl;rk; thliff;F thliff;F 

tUfpd;w Mz;Lfspy; (,Wjpahd fhyfl;lj;jpy;) vl;L Mz;LfSf;F 

cgfuzq;fs; Fj;jiff;F ngwyhk;. epWtdj;jpd; guhkupg;G> fhg;gPL> 

kw;Wk; ,uz;L khw;wPLfspy; nrhj;jpd; gad;ghl;Lld; njhlu;Gila 

gpw nray;ghl;L nryTfs;—Fj;jiff;F tpLjy; my;yJ thq;Fjy; 

Mfpatw;iw epWtdk; toq;f Ntz;Lk; vd;W itj;Jf;nfhs;Nthk;. 

Neu;Nfhl;L - Nja;khd Kiwapy; tup Nehf;fq;fSf;fhf> epWtdj;jpw;F 

14 rjtpfpjk; fld; thq;Fjy; tpfpjk;> kw;Wk; epWtdj;jpw;F 35 

rjtpfpjk; tup tpyf;F vd itj;J nfhs;Nthk;. Fj;jif Kiwapd; 

gzg;Gof;f tpisTfs; (nfhs;Kjy; tpUg;gj;Jld; xg;gpLifapy;) 

ml;ltiz 10.1 ,y; fhl;lg;gl;Ls;sJ. mit:

•• nfhs;Kjy; tpiyia jtpu;j;jy; (P 0): mjw;F cldbahf gzk; 

nfhLf;fhky; epWtdk; nrhj;Jfis ifafg;gLj;j KbAk;. 

Nrkpf;fg;gl;l gz ntspg;gha;thdJ nuhf;f cs;tuj;Jf;F 

rkkhdJ; ,nghOJ &. 800 yl;rk; nuhf;fk; cs;tuj;J cs;sJ.

•• Nja;T tup fhg;gpd; ,og;G (DTS): Nja;khdk; vdg;gLtJ 

Fiwf;fg;glf;$ba nrytpdk; kw;Wk; Nrkpf;fg;gl;l tupf-

shFk;. tUkhd tupf; fhg;G xt;nthU tUlKk; tup tpfpjj;jhy; 

ngUf;fg;gLk; Nja;khd msT msTf;F rkkhf ,Uf;fpwJ. 

Fj;jif vLf;Fk; NghJ me;epWtdk; njhlu;r;rpahf Nja;khdf; 

tupf; fhk;Gfis ,of;f NeupLk;. Neu;f;Nfhl;L Nja;khdkhdJ 

,t;thW ,Uf;Fk;: &.800/8 = &. 100 ,yl;rk;> kw;Wk; Nja;khd 
tup fhg;G ,og;ghdJ : &. 100 × 0.35 = 35 ,yl;rk; MFk;.

•• Fj;jif thlifapd; (L) tupf;F gpd; fl;lzk; nrYj;Jjy;: 

Fj;jif gzkhf tUlj;jpw;F &.160 yl;rk; gzk; ntspNaWfpwJ. 
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nrhj;J-mbg;gilapyhd epjp;Mdhy; ,e;j nrYj;Jiffs; tUlj;jpw;F &. 160 × 0.35 = 56 
yl;rk; tuptpjpg;ig mspf;fpwJ. ,jdhy;> tupf;F gpd; Fj;jiff; 

nfhLg;gdTfs; &.160 yl;rk; - &.56 yl;rk; = Mz;Lf;F &.104 

yl;rk;.

•• Fj;jif epWtdj;jpd; gzg;Gof;f tpisTfs; xU epWtdj;jpd; 

tup epiyia rhu;e;Js;sJ; tupf; fhg;Gfs; epWtdk; tup 

nrYj;Jifapy; kl;LNk fpilf;Fk;. mJ ,y;iynad;why; 

Nja;khd kjpg;G vJTk; ,y;iy. NkYk;> tupf; fhg;Gfs;> 

epWtdj;jpd; ,Wjpepiy tup tpfpjj;Jld; khWgLk;.

ml;ltiz 10.1 xU Fj;jiff;fhd gzg;Gof;f tpisTfs;

� (&.yl;rk;)

10.2.4 Fj;jifapd; FiwghLfs;

Fj;jiff;F Kiwapd; FiwghLfisg; gw;wp ehk; ,g;NghJ Muhayhk;.

Fj;jif Kiw 100 rjtpfpj epjpaspg;G toq;Ftjpy;iy: nrhj;ij 

thq;Ftjw;F gzk; nrYj;Jtijj; jtpu;f;f Kbahjjhy; nrhj;Jf;fhd 

100 rjtPj epjpAjtp toq;Fk; vd;gJ Fj;jiff;F vLf;Fk; xU jtwhd 

fUj;J MFk;. ,e;j Fj;jifjhuu; jdJ ePu;ik gz tsq;fis 

kw;w Nehf;fq;fSf;fhf ghJfhf;f KbAk; vd;W fUjg;gLfpwJ. xU 

epWtdk; xU nrhj;ij thq;Ftjw;F> gzk; fld; thq;Fk; NghJ 

mjpfupf;fpwJ> mNj msT nrhj;J thq;Fk; NghJ FiwfpwJ. mJ 

fld; kw;Wk; tl;b jpUg;gpf; nfhLf;f xU nghWg;G Mdhy; gad;gLj;j 

nrhj;J cs;sJ. Fj;jif %yk;> me;epWtdk; nrhj;Jf;fis 

ngw;W> vjpu;fhyj;jpy; epiyahd gzk; nrYj;j Ntz;ba nghWg;ig  

ngWfpwJ. vdNt> eilKiwapy; Fj;jif vd;gJ fld; thq;FtJ 
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nrhj;J-mbg;gilapyhd epjp Nghd;W MFk;> tUq;fhyj;jpy; gzk; nrYj;Jtjw;fhf epWtdk; 

nray;gLfpwJ.

Fj;jif ,Ug;G epiyf;Fwpg;G epjpaspg;ig toq;Ftjpy;iy: fzf;fpay; 

epakj;jpd; gb 19 (AS19) gb> epjp Fj;jif tp\aj;jpy;> Fj;jifjhuu; 

,Ug;Gepiyf; fzf;fpy; nrhj;Jf;fis KjyPL nra;a Ntz;Lk; kw;Wk; 

Fj;jiff; flidg; nghWg;ghf ntspg;gLj;jg;gl Ntz;Lk;. vdNt> 

Fj;jifjhuupd; ,Ug;Gepiy ghjpf;fg;gLtNjhL ve;jnthU epiyapYk; 

mJ epjpaspg;G Kiwapy; ,y;iy. Fj;jif my;yJ fld; %yk; ve;j 

tbtj;jpd; xg;ge;j flg;ghLfs;> fld; guhkupg;G jpwid Fiwj;jy; 

kw;Wk; epjp ,lu;ghLfis ,J $l;LfpwJ. fld; nfhLg;gtu;fs; 

Fj;jifj; njhif nrYj;Jtjhy; Vw;gLk; gzg; gha;r;ry; Rikia 

milahsk; fhz;fpd;wdu;. xU Fj;jif KiwahdJ epWtdj;jpd; 

fld; jpwid gad;gLj;Jifapy;> mJ flid ,bf;fpwJ.

Fj;jif Kiw epr;rakhf fld; cjtpj; jpwd; nfhz;l 

epWtdq;fSf;F cjTfpwJ> Mdhy; tq;fpfs; my;yJ epjp 

epWtdq;fspy; fld;-rkgq;F my;yJ xOq;FKiwfspy; epWtd tpjp-

Kiwfspd; fhuzkhf fld; thq;f KbahJ. xU Fj;jif epWtdj;jpd; 

fld; jpwd; mjpfupf;f ve;j R+o;epiy $WfSk; ,y;iy.

Fj;jif nray;jpwid Nkk;gLj;Jtjpy;iy: kw;nwhU goq;fij 

vd;dntdpy; KjyPL kPjhd tUtha; (KjyPl;bd; %yk; gpupf;fg;gLk; 

,yhgq;fs;) vd;gJ xU Fj;jiff;F VLfspy; my;yJ ,Ug;Gepiyfspy; 

xU KjyPlhf Njhd;whJ vd;gjhy; mjpfupf;Fk;. ,J jtpu> Fj;jifapd; 

Muk;g Mz;Lfspy; mjpf ,yhgk; <l;Ltij rhj;jpakhf;FfpwJ. 

mj;jifa nray;jpwd; tpfpjq;fs; Nghypj;jdkhdit.

fzf;fPl;L khw;wq;fs; %yk; cUthf;fg;gl;l Vl;bYs;s 

,yhgq;fistpl> mjd; nrhj;Jf;fs; kw;Wk; nghWg;Gfspd; kjpg;ghy; 

epWtdj;jpd; kjpg;G ghjpf;fg;gLfpwJ. xU Fj;jif mjd; nryittpl 

mjpfkhf ,Ue;jhy; kl;LNk epWtdj;jpw;F kjpg;ig cUthf;Fk;.

Fj;jif Kiw %yjd nrytpdj;jpd; fl;Lg;ghl;il jtpu;f;fhJ: 

kw;nwhU jtwhd fUj;J vd;dntd;why;> KjyPLfs; vJTk; 

rk;ge;jg;gltpy;iy vd;gjhy;> Fj;jif nryT vJTk; Njitapy;iy. 

ePz;lfhy mbg;gilapy; Nkw;nfhs;sg;gLk; Fj;jif ePz;l fhy epjp 

cWjpg;ghLfis cs;slf;fpapUg;gjhy;> ve;j xU ey;y %yjd 

nrytPdq;fs; jpl;lkply; kw;Wk; fl;Lg;ghl;L Kiwikapy; ,J 

jpiuaplg;gl Ntz;Lk;. Fj;jif kw;Wk; %yjd nryT gupNrhjid 

kw;Wk; xg;Gjiy kPWtjw;F gad;gLj;jg;gl;lhy;> mJ epWtdj;jpd; 

,lu;fSld; Nru;e;J> tzpf Vw;wj;jho;Tfs; ghjpf;fg;glyhk;> NkYk; 

mJ ePbj;J ,Ug;gjw;F ,lu;fis Vw;gLj;Jk;.

10.2.5 Fj;jifapd; ed;ikfs;

,e;jf; goq;fijfs; vy;yhk; ntbj;jhYk;> Vd; xU epWtdk; 

ghJfhg;ghd fld; thq;Fjy; kw;Wk; nrhj;ij thq;Ftjw;F gjpyhf 

xU Fj;jiff;F tpl Ntz;Lk;? ,jd; Kf;fpa guprPyidFupaJ 
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nrhj;J-mbg;gilapyhd epjp;vd;dntd;why; Fj;jiff;fhd nryT kw;Wk; thq;Fk; tpiyf;FKs;s 

NtWghL MFk;. mit ntt;Ntwhf ,Uf;fyhk;. Vnddpy;> xU epWtdk; 

e\;lj;jpy; ,aq;fp my;yJ Fiwe;j ,yhgj;ij <l;bdhy;> nrhj;Jf;fs; 

thq;Fk;NghJ Nja;khdk; tupf; fhg;gpid KOikahfg; gad;gLj;jpf; 

nfhs;s KbahJ. vdNt> Fj;jif epWtdj;ij (Fj;jiff;F tpLgtu;) 

nrhe;jkhf;fpf; nfhz;L> tupr; rYiffisg; G+uzkhfg; gad;gLj;jpf; 

nfhs;Sjy; kw;Wk; Fiwe;j Fj;jiffspd; tbtj;jpy; Fiwe;jgl;rk; 

rpy rYiffis toq;FtJ Mfpatw;iw vjpu;ghu;f;fyhk;. Fj;jif 

tpLgtu; kw;Wk; Fj;jif ngWgtu; ,UtUNk epjp rhu;e;j ,yhgj;ij 

mila epidf;fyhk;.

,e;j cWjpahd epjp cl;Fwpg;Gf;fs; jtpu> Fj;jiff;F tpLjypy; 

gpw cz;ikahd mD$yq;fs; cs;sd.

trjp kw;Wk; nefpo;Tj;jd;ik:  xU FWfpa fhyj;jpw;F xU nrhj;J 

Njit vd;why;> Fj;jiff;F tpLjy; rupahd xd;whf mikfpwJ. xU 

nrhj;ij thq;FtJ> cgNahfj;jpw;Fg; gpwF kPz;Lk; tpw;f Vw;ghL 

nra;tJ Neu tpuaj;ij Vw;gLj;JtJld;> trjpaw;wjhf> kw;Wk; nryT 

kpFe;j xd;whf cs;sJ.

ePz;lfhy epjpf; Fj;jiffs; gadUf;F nefpo;Tj;jd;ik 

mspf;fpd;wd. ,e;jpahtpy;> tq;fpfs; kw;Wk; epjp epWtdq;fsplkpUe;J 

fld; thq;Fk; mbg;gilapyhd epjp ePz;lfhy rpf;fyhd  

eilKiwfis cs;slf;fpaJ MFk;. epWtdq;fs; fld; thq;FNthu; 

kPJ fl;Lg;ghLfis tpjpf;Fk. fld;fis rk tpfpj gq;fhf khw;w 

tpjpfis epu;zapf;Fk;> kw;Wk; mjw;fhf thupaj;jpy; epakdf; 

,af;Feu;fis epakpf;Fk;. epjpf; Fj;jiffs; Fiwe;j fl;Lg;ghl;ilf; 

nfhz;lit. NkYk;> Fwpg;ghf Fj;jif njhopy; ed;F tsu;r;rpailahj 

gl;rj;jpy;> tpiuthf Ngr;Rthu;j;ij elj;jg;glyhk;. Fj;jifapd; 

kw;nwhU mD$ykhd nefpo;Tj; jd;ik vd;gJ Fj;jifapd; gzg; 

gha;Tf;Fg; nghUj;jkhd Fj;jif nfhLg;gdTfis toq;FfpwJ. 

gztuTfs; Vw;w ,wf;fkhf ,Uf;Fk; xU Fj;jifahsUf;F gzk; 

nrYj;Jtjw;F nghUj;jkhd fhy ml;ltizfs; cjTfpd;wd.

Gjpa my;yJ rpwpa epWtdq;fs; kw;Wk; Kd;Dupikaw;w 

Jiwfshf fUjg;gLk; Gl;bj;njhopy; nra;Nthu;>jpd;gz;lk; jahupf;Fk; 

njhopy;> tbg;ghiyfs; Nghd;w JiwfSf;F ,e;jpahtpy; cs;s 

tq;fpfs; kw;Wk; epjp epWtdq;fsplkpUe;J epjp jpul;l rpukkhf cs;sJ.

tof;nfhopT mile;j ,lu;fs; khWk; jd;ik: nrhj;Jfspy; 

cl;nghjpf;fg;gl;l njhopy;El;gk;> xU fzpdpapy; ,Ug;gJ Nghy;> 

tpiuthd kw;Wk; fzpf;f Kbahj khw;wq;fSf;F cl;gl;lhy;> xU 

FWfpa fhyj;jpw;Fs; uj;J nra;af;$ba Fj;jifiaf; nfhz;L> 

tof;nfhopT mile;j ,lu;fis khw;w KbAk;. xU cw;gj;jpahsu;-

Fj;jif tpLgtu;> my;yJ xU jdpj;jpwd; nfhz;l Fj;jif 

epWtdk;> tof;nfhoptpd; mghaj;ij mDkhdpj;Jf; nfhz;L Ntfkhf 

Kd;Ndwp tUk; njhopy;El;gj;ij epu;tfpg;gij tpl rpwe;j epi-

yapy; ,Ug;gJ tof;fkhf cs;sJ. jdpj;jpwd; nfhz;l Fj;jif 

epWtdq;fs; ,e;jpahtpy; cUthfp tUfpd;wd. cz;ikapy;> ,j;jifa 
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nrhj;J-mbg;gilapyhd epjp R+o;epiyfspy;> Fj;jifahsu; tof;nfhopTf;F vjpuhf xU fhg;GWjpia 

thq;Fthu;> mjpf Fj;jif thlif mbg;gilapy; xU Kidkj;ij 

nrYj;Jthu;.

guhkupg;G kw;Wk; jdpj;jpwDw;w Nritfs;: xU KO Nrit Fj;jif 

%yk;> xU Fj;jifau; guhkupg;G kw;Wk; rpwg;G Nritfs; ed;ikfs; 

Nehf;f KbAk;. jhuzkhf> fzpdpfis Fj;jiff;F vLf;Fk; fk;g;A+l;lu; 

cw;gj;jpahsu;fs; rpwe;j guhkupg;G kw;Wk; rpwg;G Nritfis toq;f 

gadiutpl rpwg;ghf cs;sdu;. guhkupg;G kw;Wk; ,ju Nritfis 

kypT tpiyapy; toq;Ftjd; %yk; mtuJ ngupa mstpyhd  

msitAk; rpwg;Gj;Jtj;ijAk; toq;f KbAk;. mtu; me;j mD$yj;jpd; 

xU gFjpia Fj;jifahsUf;F nfhz;L nry;yyhk;. ,e;jpahtpy; gy 

xUq;fpize;j rpwg;G Fj;jif epWtdq;fs; ,Jtiu ,y;iy.

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

1. Kjd;ik Fj;jif tiuaW.

2. epjp Fj;jif vd;gJ %yjd my;yJ KO-nrYj;Jif Fj;jif 

vd;W Vd; miof;fg;gLfpwJ?

10.3 jtizf; nfhs;Kjy; epjpaspg;G

thliff; nfhs;Kjy; epjp vd;gJ xU gpugykhd epjp mikg;G 

MFk;> Fwpg;ghf Ml;Nlhnkhigy; Jiw Nghd;w ,e;jpa tu;j;jfj;jpd; 

rpy JiwfSf;F ,J nghUe;Jk;. thlif nfhs;Kjy; epjp %d;W 

jug;Gfisf; nfhz;Ls;sJ: cw;gj;jpahsu;> thliff;F ngWgtu; kw;Wk; 

thliff;F tpLgtu;. thliff;F jUgtu; xU cw;gj;jpahsuhfNth 

my;yJ epjp epWtdkhfNth ,Uf;fyhk;. xU Fwpg;gpl;l fhyf;fl;lj;jpw;F 

Nky; nrYj;j Ntz;ba nfhLg;gdTf;F <lhf> mjid thliff;F 

je;jtUf;F fldhf toq;Fk; thliff;F ngWgtuplk; cw;gj;jpahsu; 

nrhj;Jf;fis tpw;gid nra;fpwhu; (glk; 10.1)

glk; 10.1 jtiz nfhs;Kjy; epjpaspg;G

thliff;F tpLgtu; kw;Wk; thliff;F ngWgtu; ,ilNa 

thliff;F thq;Fk; xg;ge;jk; gpd;tUk; %d;W epge;jidfis 

cs;slf;fpaJ:

•• nrhj;jpd; cupikahsu; (thliff;F tpLgtu; my;yJ cw;gj;jpahsu;) 

nrhj;ij xU Fwpg;gpl;l fhyg;gFjpapy; Vw;Wf;nfhs;sg;gl;l 

jtizfis nrYj;Jtjw;fhd xU GupjYldhd nrhj;Jjhuupd; 

cupikia toq;Ffpwhu;.

•• nrhj;jpd; cupikahsu; vy;yh jtizfspYk; thliff;F jUg-

tuplk; gzk; nrYj;Jthu;.
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nrhj;J-mbg;gilapyhd epjp;•• nrhj;jpd; cupikia khw;Wtjw;F Kd;du; ve;j Neuj;jpYk; 

xg;ge;jj;ij Kbf;f tilf;F jUgtu; tpUg;gj;njupT nra;ayhk;.

vdNt> thliff;F jUgtUf;F thlif nfhs;Kjy; xg;ge;jkhdJ 

nrhj;J thq;Fk; cupikAld; xU uj;Jnra;a Kbahj Fj;jif Nghd;wJ. 

thlifjhuu; jdJ ,Ug;Gepiyf; Fwpg;gpy; cs;s gzj;ij fhl;l 

Ntz;ba mtrpak; kw;Wk; KO kjpg;G nrYj;Jk; tiu nrhj;Jfis 

nrhe;jkhf itj;jpUf;ftpy;iy vd;whYk;> Nja;khdj;ij ngw cupik 

cz;L. thliff;F jUgtuhy; cUthf;fg;gl;l nrYj;Jif gzk; 

,uz;L gFjpfshf gpupf;fg;gl;Ls;sJ. tl;b tpfpj fl;lzq;fs; kw;Wk; 

Kf;fpa jpUg;gpr; nrYj;Jjy; mitfshFk;. vdNt> thliff;F 

jUgtu; tl;b tpfpjj;jpd; kPJ tup tpyf;F ngWfpwhu;> NkYk; njhif 

KOtijAk; nrYj;Jtjpy;iy.

thliff; nfhs;Kjy; xg;ge;jj;jpd; mk;rq;fs;

•• thq;Fgtu; cldbahf ruf;Ffis vLj;Jf; nfhz;L> nkhj;j 

thlif nfhs;Kjy; tpiyia jtizfspy; nrYj;j 

xg;Gf;nfhs;fpwhu;.

•• xt;nthU jtizfSk; thliff; fl;lzkhf toq;fg;gLfpwJ.

•• ruf;Ffspd; cilik> tpw;gtuplk; ,Ue;J thq;FgtUf;F filrp 

jtizapy; nrYj;jg;gLfpwJ.

•• gzk; thq;FgtUf;F ve;j jtizAk; nrYj;Jtjpy; VNjDk; 

jtW nra;jhy;> tpw;gtuplk; ,Ue;J ruf;Ffis kPz;Lk; ngw;Wf; 

nfhs;Sk; cupik tpw;gidahsUf;F cz;L.

•• nrhj;J thq;Ftjw;F Kd;du; ve;j Neuj;jpYk; xg;ge;jj;ij 

Kbf;f cupik thliff;F jUgtUf;F cupik cz;L. mjhtJ> 

mtUf;F jtizfs; rupahf nrYj;jtpy;iynadpy; ruf;Ffis 

jpUg;gpj; ju Ntz;Lk; vd;w tpUg;Gupik cs;sJ. ,Ug;gpDk;> 

,e;j gzj;ij rl;lG+u;tkhf Nfs;tpf;Fupa nghUl;fspd; kPJ 

thliff; fl;lzj;ij rl;lG+u;tkhf gpujpgypf;ifapy; Vw;fdNt 

gzk; nrYj;jpa gzj;ij mtu; kPl;nlLf;f KbahJ.

thlif nfhs;Kjy; epjpaspg;G Vy. Fj;jif Kiw epjpaspg;G 

jtizf; nfhs;Kjy; epjp kw;Wk; Fj;jif epjp ,uz;LNk ghJfhf;fg;gl;l 

fld; xU tbtkhFk;. ,it ,uz;LNk epiyahd gztoq;fy;fs; 

rk;ge;jg;gl;bUg;gjhy; epWtdj;jpd; fld; jpwid khw;wg; ngWfpd;wd. 

vdpDk;> nrhj;jpd; cupikahsu; vd;w tifapy; mit NtWgLfpd;wd. 

filrp jtizapy; gzk; nrYj;jg;gl;lTld; thliff;F jUgtu; 

nrhj;jpd; cupikahsuhf khWfpwhu;. Fj;jifg; nghWj;j tiu> 

nrhj;jpd; kjpg;G Fj;jif fhyj;jpd; Kbtpy; my;yJ FiwTf;F 

kPz;Lk; jpUk;gfpwJ. eilKiwapy;> Fj;jifahsu; ngausT Fj;jif 

thlifapd; Kjd;ik Fj;jif fhyk; fhyhtjpahfp gpd;du; nrhj;ij 

itj;jpUf;f KbAk;.
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nrhj;J-mbg;gilapyhd epjp jtizf; nfhs;Kjy; epjpaspg;G kw;Wk; Fj;jif Kiw epjpaspg;G 

Mfpatw;wpw;F ,ilNa cs;s NtWghLfs; gpd;tUkhW. (ml;ltiz 

10.2):

(ml;ltiz 10.2): jtizf; nfhs;Kjy; epjpaspg;G kw;Wk; Fj;jif 

Kiw epjpaspg;G Mfpatw;wpw;F ,ilNa cs;s NtWghLfs;

jtizf; nfhs;Kjy; epjpaspg;G Fj;jif Kiw epjpaspg;G

•• Nja;khdf; tupf; 

fhg;gpid cupikNfhu 

cupikAilatu;

•• thlif nfhs;Kjy; 

nrYj;Jiffs;: jtizf; 

nfhs;Kjy; nfhLg;gdTfs;> 

mry; kw;Wk; gzj;ij 

jpUg;gp nrYj;Jjy; 

Mfpait mlq;Fk;. 

thliff;F jUtu; tl;b 

kPjhd tup ed;ikfis 

kl;LNk ngWfpwhu;.

•• fhg;G kjpg;G: thlif 

Kiwapy; vy;yh jtiz-

fisAk; nrYj;jpaTld;> 

mtu; nrhj;jpd; cupikah-

suhf MfptpLfpwhu;.

•• Nja;khdf; tupf; 

fhg;gpid cupikNfhu 

cupikAilatu;.

•• thlif nfhs;Kjy; 

nrYj;Jiffs;: tup 

Nehf;fq;fSf;fhf KO 

Fj;jiff; fl;lzj;ijAk; 

tR+ypf;f KbAk;. vdNt> 

mtu; / mts; Fj;jiffs; 

nrYj;Jk; tupfis Nrkpf;f 

KbAk;.

•• fhg;G kjpg;G : Fj;jifahsu; 

me;j nrhj;jpd; cupikahsu; 

Mf KbahJ. mjdhy;> 

mtu; nrhj;jpDila fhg;G 

kjpg;gpy; cupik Nfhu 

KbahJ.

jtiz tpw;gid

thlif nfhs;Kjy; mbg;gilapy; xU nrhj;ij thq;Ftjw;F khwhf> 

xU thbf;ifahsu; fl;lhakhf mij nfhs;Kjy; kw;Wk; nrhe;jkhf> 

jtiz mbg;gilapy; thq;f KbAk;. jtiz tpw;gid vd;gJ fld; 

tpw;gidahFk;. thq;FgtUf;Fk; tpw;gtUf;Fk; ,ilNa xg;ge;jk; 

nra;ag;gl;l clNdNa> nrhj;jpd; rl;lG+u;t cupik thq;FgtUf;F 

cldbahf nrYj;jg;gLfpwJ. epYitapy; cs;s jtizf; fld;> 

ghJfhf;fg;gl;l fldhf fUjg;gLfpwJ. nrhj;jpd; cupikah-

suhf> thq;Fgtu; tpyf;F kw;Wk; nrytpdq;fisf; Fiwg;gjw;fhd 

nrytpdj;jpw;F jFjpAilatu; kw;Wk; nrhj;jpd; tpw;gidapy; fhg;Gupik 

kjpg;igf; Nfhuyhk;. cupikahsupd; gupkhw;w Neuj;ij jtpu> jtiz 

tpw;gid kw;Wk; thlif nfhs;Kjy; Mfpait xNu khjpupahdit.

thlif nfhs;Kjy; Vs jtiz Kiw tpw;gid

Efu;Nthu; fld; Kiwapy; ,uz;Lk; xNu khjpupapy; cs;sd. ,it 

epjpaspg;gpy; kpfTk; gpugykhdit. Mdhy; ,uz;Lf;Fk; ,ilNa xU 

njspthd NtWghL cs;sJ. xU jtiz tpw;gidapy;> tpw;gid 
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nrhj;J-mbg;gilapyhd epjp;xg;ge;jk; cs;splg;gl;lTld;> ruf;Ffs; toq;fg;gl;L> cupik 

thq;FgtUf;F khw;wg;gLfpwJ. Mdhy; xU Fwpg;gpl;l fhyj;jpw;Fs; 

Fwpg;gpl;l jtizfspy; tpiy nrYj;jg;gLfpwJ. thlif nfhs;Kjy; 

Kiwapy;> filrp jtiz nrYj;jpa gpwF my;yJ ruf;Ffis 

thq;Ftjw;F> thliff;F nfhLg;gtu; jd; tpUg;gj;ijj; njuptpf;Fk; 

NghJ ,lkhw;wk; nra;ag;gLfpwJ.thlif nfhs;Kjypd;NghJ> 

xg;ge;jf; fhyj;jpy; ve;j Neuj;jpYk; ruf;Ffis thq;fyhk;. kPjKs;s 

jtizia nrYj;jhkNyNa ve;j Neuj;jpYk; mtu; ruf;Ffis jpUk;g 

ngw KbAk;. Mdhy; jtiz nrYj;Jk; epjpaypg;gpy;> thq;FgtUf;F 

mj;jifa tpUg;gj;njupT ,Ug;gjpy;iy.

thlif nfhs;Kjy; xg;ge;jk;

tpjpKiwfisAk; epiyikfisAk; nghWj;j kl;by;> thlif 

nfhs;Kjy; xg;ge;jk; vd;gJ Fj;jif xg;ge;jJld; topfspy; 

xj;Jg;NghfpwJ.

•• 1. xg;ge;jj;jpd; jd;ik: xg;ge;jj;jpd; jd;ik> fhyk;> njhlf;fk; 

Mfpaitfs; Fwpg;gplg;gLfpwJ.

•• 2. cgfuzj;jpd; xg;gilg;G: toq;fg;gLk; fhyk; kw;Wk; ,lk; 

kw;Wk; tpepNahff; fl;lzk; thliff;F jUgtUila nghWg;Gfs;.

•• 3. ,lk;: thlif fhyj;jpy; cgfuzq;fis itj;jpUf;f 

Ntz;ba ,lk;.

•• 4. Ma;T: thliff;F jUgtu; cgfuzq;fis Ma;T nra;J 

mjpy; epiwT miljy;.

•• 5. gOJghu;j;jy;: thlif jhuu; jdJ nrytpy; ngw;w 

cgfuzq;fs; fhg;gPL kw;Wk; fhg;gPl;L nfhs;iffis cupi-

kahsuplk; xg;gilj;jy;.

•• 6. jpUj;Jjy;: cupikahsu; Kd; mDkjp ,y;yhky; ve;jnthU 

khw;wPLfisAk;> Nru;j;jy;fisAk; nra;a $lhJ.

•• 7. KbTWj;jy;: cld;gbf;ifia Kwpj;Jf; nfhs;s jFjpAi-

lajhf ,Uf;Fk; epfo;Tfs; ele;jhy; thlifjhuu; vLf;Fk; 

eltbf;iffs;. 

•• 8. ,lu;fs;: ,og;G kw;Wk; Nrjq;fis thlifjhuu; Vw;f Ntz;Lk;.

•• 9. gjpTfSk; fl;lzq;fSk;: rk;ge;jg;gl;l rl;lq;fSf;F ,zq;f> 

gjpT nra;J> Njitahd midj;Jf; fl;lzq;fisAk; ngw 

Ntz;Lk;.

•• 10. <l;LWjp $W: xg;ge;jr; rl;lj;jpd;gb fldPe;jtiu fhg;gPL 

nra;jy;.

•• 11. Kj;jpiuj; jPu;it: Kj;jpiuj; jPu;itg; nghWg;gpid Vw;f 

Ntz;Lk;.

•• 12. fhy ml;ltiz: xg;ge;jg; nghUs; cUthf;Fk; cgfuzq;fs;.

•• 13. thliff; fl;lzq;fspd; fhy ml;ltiz: ,e;j xg;ge;jj;jpy;> 

tl;b kw;Wk; epjpf; fl;lzq;fs; cl;gl xg;ge;jj;jpd; fPo; nrYj;j 
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nrhj;J-mbg;gilapyhd epjp Ntz;ba KOj; njhiff;F thlifjhuu; ifnahg;gkpl;l xU 

thf;FWjpr; rPl;L toq;fg;gLk;.

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

3. thliff; nfhs;Kjy; epjp %yk;> thlifjhuuhy; 

vLf;fg;gl;l ,U gFjpfs; vd;d tpiyf;F 

gpupf;fg;gLfpd;wd?

4. thlif nfhs;Kjy; Kiwapy; Nrjk; kw;Wk; ,og;gpd; 

,lu;fs; ahu; trk; ngwg;gLk;?

10.4 cs;fl;likg;G jpl;l epjpaspg;G

gy tsUk; ehLfspy;> murhq;fq;fspd; tiuaiwfspypUe;Jk;> 

nghUshjhu eltbf;iffis epu;tfpg;gjpy;> epjpaspg;gjpy;> Fwpg;ghf 

ngupa cs;fl;likg;Gj; jpl;lq;fSf;F tsu;r;rp Vw;gl;Ls;sJ. jw;NghJ> 

jdpahu; Jiw KjyPLfs; kw;Wk; Nkyhz;ikf;F> muR fsj;jpy;> 

ghuk;gupakhf cs;fl;likg;G trjpfs; nra;J jug;gl;Ls;sd. ,e;j 

Nghf;F gy murhq;fq;fs; vjpu;nfhs;Sk; Mjhu neUf;fbahy; tYTld; 

cs;sJ. cs;fl;likg;G jpl;lq;fs; tof;fkhf ngupa KjyPLfs;> ePz;l 

fUT+l;ly; fhyk; kw;Wk; kpfTk; Fwpg;gpl;l cs;ehl;L re;ijfshy; 

tifg;gLj;jg;gLfpd;wd.

,e;j jpl;lq;fis kjpg;gpLk; NghJ vOk; xU Kf;fpakhd Nfs;tp> 

rkgq;F KjyPl;bw;F cupa kPs;tpfpjk; gw;wpaJ MFk;. rhiy tup kw;Wk; 

Rq;ftup Mfpait ,af;fr; nryTfis kPl;nlLf;fTk;> %yjdj;jpw;F 

kPz;Lk; jpUk;gp tuTk;> fld; tl;b kw;Wk; flid jpUg;gpr; nrYj;Jjy; 

kw;Wk; rkgq;F tpfpjk; kPJ jpUk;Gjy; Mfpatw;wpw;Fk; tif nra;fpd;wd. 

vdNt> nghUj;jkhd tuTfs; mbg;gilapyhd rkgq;F epjp kPjhd 

KbT> ,j;jpl;lj;jpd; xl;Lnkhj;j ek;gfj;jd;ik kw;Wk; Vw;fj;jf;f 

jhf;fq;fis nfhz;Ls;sJ. re;ij tpiyfisf; Fwpg;gjd; %yk; 

nrytpdq;fspd; ngUk;ghyhd $Wfs; jPu;khdpf;fg;glyhk; vd;whYk;> 

cgajhuu;fs; kw;Wk; rpW KjyPl;lhu;fshy; %yk; mNj topapy; rk 

gq;F tpfpjj;ij kPz;Lk; epu;zapf;fKbahJ. ,J rk gq;F tuTfs; 

kPjhd rupahd fUj;J NtWghl;Lf;F ,lkhdjhFk;. ,e;jpa kpd; 

jpl;lq;fis nghWj;j tiuapy;> ,J ru;r;irf;Fupa gpur;rpidfspy; 

xd;whf ,Ue;J tUfpwJ. 

10.4.1 jpl;l epjpaspg;G vd;why; vd;d?

jpl;l epjpaspg;G Kiwapy;> jpl;lk;> mjd; nrhj;Jf;fs;> xg;ge;jq;fs;> 

cs;shu;e;j nghUspay; kw;Wk; gzg; gha;r;ry; Mfpait kw;Wk; mtw;wpd; 

Cf;Ftpg;ghsu;fs; my;yJ toq;Feu;fsplkpUe;J gpupf;fg;gl;bUf;Fk;. 

Fwpg;gpl;l jpl;lj;jpy; nrhj;Jf;fs; flDf;fhd xUq;fike;j> fld; 

jpUg;gpr; nrYj;jy;fs; midj;Jk; ,j;jpl;lj;jpd; gztuTfspy; ,Ue;J 
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nrhj;J-mbg;gilapyhd epjp;nra;ag;gLfpd;wd. ,e;j mu;j;jj;jpy;> fldspg;gtUf;F flDjtp my;yJ 

tuk;Gf;Fl;gl;l cjtpfis toq;Ftjhff; $wg;gLfpwJ. vdNt> jpl;l 

epjpaspg;G vd;gJ "xU Fwpg;gpl;l nghUshjhu gpuptpw;F epjpaspg;gjd; 

%yk;> gzg; Gof;fj;ijg; ghu;g;gjpy; xU fldPe;Njhupd; jpUg;jpAk;> 

me;j nghUshjhu gpuptpd; %yk; fpilf;Fk; tUthAk;> xU flid 

jpUg;gpf; nfhLf;f KbAk; vd;Wk; nghUshjhu gpuptpd; nrhj;Jf;fis 

flDf;fhf gpiz "vd;Wk; tiuaWf;fg;glyhk;. fle;j fhyj;jpy;> 

ntspehl;L epWtdq;fSldhd $l;L njhopy; %yk; vz;nza; Ma;T 

kw;Wk; Vida fdpk gpupj;njLf;Fk; jpl;lq;fspy; ngUk;ghYk; jpl;l 

epjpaspg;G gad;gLj;jg;gl;lJ. jpl;l epjpAjtp kpf rkPgj;jpa gad;ghL 

cs;fl;likg;G jpl;lq;fspy;> Fwpg;ghf kpd; kw;Wk; njhiyj;njhlu;G 

jpl;lq;fspy; fhzg;gLfpwJ.

xU jpl;lj;jpy; mf;fiw nfhz;Ls;s jug;gpduhy;> epWtdq;fs; 

kw;Wk; gy;NtW tifahd cj;juthjq;fis xd;wpizg;gjd; %yk; 

jpl;l epjpaspg;G rhj;jpakhfpwJ. vjhtJ xU jug;G kl;LNk ,e;j 

jpl;lj;jpd; KOg; nghWg;igAk; Vw;ff; $lhJ vd;w tifapy; ,J 

fl;likf;fg;gl;Ls;sJ. midj;J epWtdq;fSk; xd;wpize;J> 

guprPyid nra;Ak;NghJ> fld; nfhLg;gtu;fSf;F jpUg;jpfukhd fld; 

mghaq;fshf ,Uf;fpd;wJ . ,j;jpl;lj;jpd; midj;J mghaq;fisAk; 

xU epWtdk; kl;LNk jhq;fhky;> xU jha; epWtdj;jpw;F nryT 

Fiwthd fld;fis ngw jpl;l epjpaspg;G toptif nra;fpwJ vd 

ngUk;ghYk; gupe;Jiuf;fg;gLfpwJ. ,J cz;ikay;y. eilKi-

wapy;> ,e;j jpl;lj;jpd; cz;ikahd epiyghl;lhy; jha; epWtdk; 

ghjpf;fgLfpwJ. ,j;jpl;lj;jpy; cs;s jha; epWtdj;jpd; gq;if 

nghWj;Nj> jpl;l flDf;fhd tl;b mikfpwJ.

ngUepWtd epjpaspg;G my;yJ ,Ug;Gepiyf; Fwpg;G epjpaspg;G 

vd;gJ ghuk;gupa epjp tbtkhFk;. ,e;j tp\aj;jpy;> epjpaspg;G xU 

jpl;lj;jpw;F ntspg;gilahf ,Ue;jhYk;> fld; Rik kw;Wk; ghJfhg;G 

toq;Fk; nghUl;L KO epWtdj;jpd; gzg;Gof;fk; kw;Wk; nrhj;Jf;fis 

,J ghu;f;fpwJ. jpl;l epjpaspg;G jpl;lj;jpd; rpwg;gpay;Gfs; gpd;tUkhW:

•• jdp nray;jpl;l epWtdk;: fld; nfhLg;gtu;fs; kw;Wk; rk gq;F 

epWtdu;fsplkpUe;J ngwg;gLk; fld;fisg; ngWk; jdpj; jpl;lk; 

cUthf;fg;gLfpwJ. ,e;j epWtdk; rpwg;G Nehf;f thfdk;/ 

njhopy; epWtdk; (SPV my;yJ SPV) vdg;gLfpwJ.
•• gutyhf;f epjpaspg;G: nray;jpl;l epjpaspg;gpy; fld; mk;rq;fs; 

kpfTk; mjpfkhf cs;sJ. ,jdhy;> gutyhf;fg;gl;l epjpaspg;G 

mjpfk; cs;sJ.

•• gpupf;fg;gl;l gzg; gha;Tfs;: jpl;l epjpaspg;G kw;Wk; mjd; 

gpw gzg; gha;T midj;Jk; jha; epWtdj;jpd; ,Ug;Gepiyf; 

Fwpg;gpy; ,Ue;J gpupf;fg;gLfpd;wd.

•• gpiz: fld; Nritfs; kw;Wk; kWnfhLg;gdTfs; Kw;wpYk; 

jpl;lj;jpd; gzg; gha;itr; rhu;e;Js;sJ. jpl;l nrhj;Jf;fs; fld; 

kPs; nrYj;jy;fs; nra;tjw;F xUq;fike;jit.
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nrhj;J-mbg;gilapyhd epjp •• cgajhuu;fspd; cj;jputhjq;fs;: jpl;l epjpaspg;ghsu;fspd; 

mghaq;fs; cgajhuu;fspd; cj;juthjq;fshy; Kw;wpYk; 

%lg;gl;bUf;fhJ.

•• ,lu;fspd; gq;nfLg;G: toq;Feu;fs;> thbf;ifahsu;fs;> muR 

kw;Wk; cgajhuu;fs; Nghd;w %d;whk; jug;gpdu; ,j;jpl;lj;jpd; 

,lu;fis gfpu;e;J nfhs;s cWjp nfhz;Ls;sdu;.

jpl;l epjpaspg;G mjpf msT %yjd nryT Njitg;gLfpw 

kw;Wk; mjpf mghaq;fis Vw;gLj;Jk; jpl;lq;fSf;F kpfTk; 

nghUj;jkhdJ. gy jug;gpdUf;F ,lu;fis gfpUk; tifapy; mjid 

xJf;Ftjd; %yk; jkJ nrhe;j ,lu;fis Fiwg;gjw;F epWtdq;fs; 

gad;gLj;jg;gLfpd;wd. ,J fPo;fz;ltw;wpw;F cgajhuu;fis 

mDkjpf;fpd;wJ:

•• epjp jpl;lq;fs; epWtdj;jpd; fld; kw;Wk; epjp jpwd; mDkjpg;gij 

tpl ngupajhf ,Ug;gjw;F>

•• jpl;lj;jpd; jhf;fj;jpy; ,Ue;J epWtdj;jpd; ,Ug;Gepiyf; 

Fwpg;igf; fhg;gjw;F> 

•• rk gq;F cupikahsu;fs; gad;ngWk; tifapy; mjpf msT 

nry;thf;fpid gad;gLj;Jtjw;F.

•• fPNo nfhLf;fg;gl;Ls;s epge;jidfSf;F cl;gl;L> tq;fpfs; 

kw;Wk; epjp epWtdq;fs;> njhopy; El;g uPjpahf rhj;jpakhd 

kw;Wk; nghJj;Jiw kw;Wk; jdpahu; Jiw epWtdq;fspdhy; 

nray;gLj;jg;gLk; epjp rhu;e;j jpl;lq;fSf;F ,ytrkhff; 

nfhLf;fg;gLfpd;wd.

•• xg;Gjy; mspf;fg;gl;l njhif> cs;fl;likg;Gj; njhifapd; upru;t; 

tq;fp tFj;jspf;Fk; msTepu;zaj;jpd; nkhj;j cr;rtuk;gpw;Fs; 

,Uf;f Ntz;Lk;.

•• tq;fpfs;/epjp epWtdq;fs; ,e;j jpl;lk; njhopy;El;g uPjpahf 

rhj;jpakhdhy;> nghUshjhu uPjpahf rhj;jpakhd kw;Wk; tq;fp 

rhu;e;jtu;fshf ,Ue;jhy;> ,lu; gFg;gha;T kw;Wk; czu;jpwd; 

gFg;gha;T gw;wp Fwpg;Gld; kjpg;gpLtjw;F Njitahd epGzj;Jtk; 

ngw;wpUf;f Ntz;Lk;.

•• epjp epWtdq;fs;> murhq;f flDjtp epWtdq;fshy; 

toq;fg;gl;l fld; gj;jpuq;fs; my;yJ gj;jpuq;fspy; KjyPL 

nra;ag;gLk; cs;fl;likg;G jpl;lq;fSf;F nghWg;ghd> tq;fpfs; 

/ epjp epWtdq;fs; epjpAjtpapd; jpwd;fisg; gad;gLj;Jjy; 

kw;Wk; epjpaspg;Gj; jpl;lq;fSf;F fld; toq;Fjy; Nghd;w 

nray;jpl;lq;fspd; ek;gfj;jd;ikiaf; fUj;jpy; nfhs;s 

Ntz;Lk;. jpl;lj;jpy; epjpaspj;jy; kw;Wk; tUtha; cs;s jdpj;jdp 

$Wfs; ed;F tiuaWf;fg;gl;L kjpg;gplg;gLfpd;wd vd;gij 

tq;fpfs; cWjpg;gLj;j Ntz;Lk;. mj;jifa re;ju;g;gq;fspy; 

fld; kw;Wk; KjyPl;L KbTfs; tq;fpfs; / epjp epWtdq;fspd; 
tzpf uPjpahd jPu;g;ig mbg;gilahff; nfhz;bUf;f Ntz;Lk;. 

khepy murpd; cj;juthjk; jpUg;jpfukhd fld; kjpg;gPl;Lf;F 
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nrhj;J-mbg;gilapyhd epjp;khw;whf vLj;Jf;nfhs;sg;glhJ. upru;t; tq;fpAlNdh my;yJ 

tq;fpfSlNdh ve;jnthU mwptpf;fg;gl;l Vw;ghl;bd; 

mbg;gilapYk; fld;fs; / gj;jpuq;fisg; guhkupg;gjw;fhd 

tof;fkhd epiy mwpTWj;jy;fSf;F / Fwpg;gpl;l fhyf;nfL 

tpjpKiwfSf;F ,j;jifa kjpg;gPl;Lj; Njitfs; ePu;j;jy; 

jd;ik ,Uf;f $lhJ.

tq;fpfs;> jdpahu; Jiwapy; rpwg;G Nehf;F thfdq;fSf;F (SPVs) 
fld; toq;fyhk;> epWtdq;fs; rl;lj;jpd; fPo; gjpT nra;J> Neubahf 

cs;fl;likg;Gj; jpl;lq;fis nray;gLj;jyhk;> ,it nghUshjhu 

uPjpahf rhj;jpakhd> ntWk; epjp ,ilj; jufu;fshf nray;gLtjpy;iy. 

ngw;Nwhu; cgajhuu;fspd; jpthy; epiy my;yJ epjp rpf;fy;fs; SPV 

,d; epjpapay; Rfhjhuj;ij ghjpf;ff; $lhJ vd;gij tq;fpfs; 

cWjp nra;ayhk;. neLQ;rhiyfs;> rhiyfs;> ghyq;fs;> Foha;fs;> 

JiwKfq;fs;> ,uapy; mikg;Gfs;> tpkhd epiyaq;fs;> ePu; toq;fy;> 

ePu;g;ghrdk;> Rj;jpfupg;G kw;Wk; fopTePu; mikg;Gfs;> njhiyj;njhlu;G> 

tPl;Ltrjp> njhopw;rhiy G+q;fh my;yJ ,NjNghd;w NtW ve;j nghJ 

trjp epiyaq;fspYk; mgptpUj;jp> guhkupj;jy;> Nghd;wit my;yJ 

mJ Nghd;w ,ay;Gfs; midj;Jk; cs;fl;likg;gpd; gFjpahFk;.

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

5. cs;fl;likg;Gj; jpl;lq;fspy;> jpl;lj;jpd; xl;Lnkhj;j 

jpwd; kw;Wk; Vw;Gj;jd;ik Mfpatw;wpd; tpisTfs; ahit?

6. rpwg;G Nehf;F thfdk;/epWtdk; vd;why; vd;d?

7. jpl;l epjpaspg;Gf;F ve;j tif jpl;lq;fs; kpfTk; 

nghUj;jkhdJ?

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

tpdhf;fSf;fhd tpilfs;

1.	ehd;F Kjy; Ie;J Mz;Lfs; tiuapyhd fhyj;jpy; Fj;jif 

thlif %yk; nrhj;jpd; kjpg;G kw;Wk; ,yhgk; Mfpatw;iw 

ngWtJ Kiw Kjd;ik Fj;jif vdg;gLk;.

2.	epjp Fj;jif %yjdk; my;yJ KO-nrytpd Fj;jiff;F 

vdTk; miof;fg;gLfpd;wd> Vnddpy; mit Fj;jiff;fhd 

fhyg;gFjpapy; nrhj;jpd; tpiyiar; nrYj;Jfpd;wd.

3.	thlif nfhs;Kjy; epjpaspg;gpy;> thliff;F vLf;fg;gl;l gzk; 

,uz;L gpuptpy; gpupf;fg;gl;Ls;sJ> mit tl;b fl;lzq;fs; 

kw;Wk; Kf;fpa jpUg;gpr; nrYj;Jjy; MFk;.

4.	thlifj; jtizf; nfhs;Kjy; Kiwapy; Nrjk; kw;Wk; ,og;G 

Vw;gLk; ,lu;fis thq;Fgtu; Vw;Wf; nfhs;fpwhu;.

5.	cs;fl;likg;Gj; jpl;lq;fspy;> rk cupik gw;wpa KbT vd;gJ> 

jpl;lj;jpd; xl;Lnkhj;j jd;ik kw;Wk; Vw;Gj;jd;ik Mfpatw;wpw;F 

jhf;fq;fis Vw;gLj;Jk;.
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nrhj;J-mbg;gilapyhd epjp 6.	fld; nfhLg;gtu;fs; kw;Wk; rk gq;F epWtdu;fsplkpUe;J 

ngwg;gLk; fld;fisg; ngWk; jdpj; jpl;lk; cUthf;fg;gLfpwJ. 

,e;j epWtdk; rpwg;G Nehf;f thfdk; / njhopy; epWtdk; (SPV 
my;yJ SPV) vdg;gLfpwJ.
7.	jpl;l epjpaspg;G vd;gJ mjpf msT %yjd nryT Njitg;gLfpw 

kw;Wk; mjpf ,lu;fis Vw;gLj;Jk; jpl;lq;fSf;F kpfTk; 

nghUj;jkhdJ MFk;.

10.6 RUf;fk;

•• Fj;jif vd;gJ xU Fwpg;gpl;l thliff;fhd nrhj;jpd; 

gad;ghl;Lf;fhd xg;ge;jk; MFk;. nrhj;jpd; cupi-

kahsu; Fj;jiff;F tpLgtu; my;yJ gad;gLj;Jgtu; vd 

miof;fg;gLfpwhu;.

•• nray;ghl;L Fj;jif kw;Wk; epjp Fj;jif vd ,uz;L Kf;fpa 

Fj;jif tiffs; cs;sd. nray;ghl;Lg; Fj;jif FWfpa fhy> 

uj;J nra;a $ba Fj;jif KiwahFk; . epjp Fj;jiffs; 

ePz;l fhy uj;Jnra;af; $ba Fj;jif MFk;. epjp Fj;jiffs; 

ePz;l fhyj;jpw;F uj;J nra;a ,ayhj Fj;jiffspy; mq;F 

nrhj;jpd; gad;ghl;by; Vw;gLk; ,lu;fis thq;Fgtu; jhq;fp 

tUfpwhu;> NkYk; tUtha; ngWfpwhu;.

•• Fj;jiff;F thq;Fk; cgfuzq;fis thq;Ftijf; fhl;bYk; 

kpfTk; Kf;fpa fhuzk;> tup nrYj;JNthupd; tupr;rYif 

MFk;. ,J tup nrYj;Jgtu; kw;Wk; Fj;jifjhuu; ,UtUf;FNk 

gadspf;Fk;.

•• Fj;jif ngWgtUf;F fpilf;Fk; kw;w mD$yq;fs;> trjp 

kw;Wk; nefpo;Tj;jd;ik kw;Wk; rpwg;G Nritfs; Nghd;witfs; 

MFk;.

•• ,e;jpahtpy; rhjhuz epjp %yq;fspy; ,Ue;J fld; %yjdj;ij 

ngw ,ayhj epWtdq;fSf;F Fj;jif Kiw cjTfpwJ.

•• epjp Fj;jif vd;gJ Fj;jif thlif tbtpy; epiyahd 

flg;ghLfis cs;slf;fpaJ. Mf> ,J xU fld; Nghd;wJ> 

me;j topapy; kjpg;gplyhk;.

•• thlif Fj;jif kw;Wk; tupf; fhg;Gfs; Mfpatw;wpd; %yk;> 

,e;j gzg;Gof;fj;jpy; Nrit nra;Ak; fld; msit xUtu; 

fz;lwpayhk;. ,J flDf;F rkkhFk; . rnrhj;jpd; nryit 

tpl rkkhd fld; vd;why;> mJ rhjdj;ij Fj;jiff;F tpLtJ 

jFjpahdJ ,y;iy.

•• Fj;jiff;fhd epfu mD$yj;ij (NAL) fzf;fpLtjd; %yk; 

ePq;fs; Fj;jif kjpg;gPl;il mZfyhk;.

•• thlifj; jtizf; nfhs;Kjy; vd;gJ tUq;fhyj; Njjpapy; 

tpw;fg;gl Ntz;ba nghUl;fspd; tpiyf;Nf epjpia toq;Fk; 

Kiw MFk;.
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nrhj;J-mbg;gilapyhd epjp;•• xU thliff; nfhs;Kjy; eltbf;ifapd; NghJ> Fwpg;gpl;l 

fhy ,ilntspapy;> xU epjp epWtdj;jplkpUe;J ruf;Ffis 

thliff;F tplyhk;.

•• tq;fpfs; kw;Wk; epjp epWtdq;fs;> njhopy; El;g uPjpahf 

rhj;jpakhd> epjp uPjpahf rhj;jpakhd kw;Wk; tq;fpaw;witfshd 

nghJj;Jiw kw;Wk; jdpahu; Jiwfspdhy; Nkw;nfhs;sg;gLk; 

epjp jpl;lq;fSf;F ,ytrkhf toq;fg;gLfpd;wd.

10.7 Kf;fpa fUj;Jg;gbkq;fs;

•• rkkhd fld;: Fj;jiff; fldpd; mNj flg;ghLfisr; rupahfr; 

nra;Ak; fld; njhif.

•• epjp Fj;jif: ePz;l fhy uj;Jnra;a Kbahj Fj;jif xg;ge;jk;.

•• Fj;jif: Fj;jif tpLgtu; kw;Wk; Fj;jif ngWgtu; MfpNahUf;F 

,ilNaahd xU xg;ge;jk; MFk;.

•• epfu Fj;jif: ,e;j Kiw epfuf; Fj;jifapy;> Fj;jif ngW-

gtu; rhjdj;jpd; guhkupg;G> tup> ,d;R+ud;]; Mfpatw;iw ftdpf;f 

Ntz;ba fl;lhak; cs;sJ.

•• nray;ghl;Lf; Fj;jif: FWfpa fhy uj;J nra;a $ba Fj;jif 

xg;ge;jk;.

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

FW tpil tpdhf;fs;

1. Fj;jif tiuaW. nray;ghL Fj;jif kw;Wk; epjp Fj;jif 

Kiwfis NtWgLj;jp fhl;lTk;.

2. thliff; nfhs;Kjy; epjpaspg;G kw;Wk; Fj;jif Kiw epjpaspg;G> 

kw;Wk; thlif nfhs;Kjy; epjpaspg;G kw;Wk; jtiz tpw;gid 

,tw;wpf;F ,ilNa cs;s cwit tptupf;fTk;.

neL tpil tpdhf;fs;

1. Fj;jifapd; gzg;Gof;f tpisTfs; ahit? tpsf;fTk;.

2. Fj;jifapd; njhd;kq;fs; kw;Wk; ed;ikfs; ahit?

3. thliff; nfhs;Kjy; epjpaspg;G vd;why; vd;d? mjd; mk;rq;fis 

tptupf;fTk;.

4. cs;fl;likg;G nray;jpl;l epjpaspg;G gw;wp Fwpg;G tiuf.

10.9 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ gjpg;G). USA: njd; Nkw;F nrd;Nf[; fw;wy;.
Nuh];> S.> nt];nlu;gPy;L> R. & [/gp J. 2012. ngUepWtd epjp. 

GJjpy;yp: nkf;uh-`py;.
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nrhj;J-mbg;gilapyhd epjp g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. USA: njd; Nkw;F nrd;Nf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJjpy;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa taJ ru;tNjr ntspaPl;lhsu;fs;.

N[k;]; C . thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upz;l;]; `hy; Gj;jfq;fs;

,izajsk;

http://vcmdrp.tums.ac.ir/files/financial/istgahe_mali/moton_english/finan-
cial_management_%5Bwww.accfile.com%5D.pdf (28 Nk 2013 md;W 

ngwg;gl;lJ)
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gq;fhjha nfhs;if

myF 11 gq;fhjha nfhs;if

mikg;G 

11.0 mwpKfk;

11.1 Nehf;fq;fs;

11.2 gq;Fjhak; nfhs;if

11.2.1 gq;Fjhak; nfhs;ifapd; Nehf;fq;fs;

11.2.2 epWtdj;jpw;fhd  epjp Njit

11.2.3 tUkhdj;jpw;fhd gq;Fjhuu;fspd; Njit

11.2.4 Mjhae; jUfpw <Tj;njhiff;fhd fl;Lg;ghLfs;

11.3 epjp kw;Wk; gq;fhjhaj;jpd; jPu;khdq;fs;

11.4 gq;fhjhaj;jpd; nghUj;jk;: thy;lu; khjpup

11.4.1 tsu;r;rp epWtdk;: cs;ehl;L tpfpjk; %yjdj;jpd; 

rhj;jpakhd nryittpl  

mjpfkhFk; (r>k)
11.4.2 rhjhuz epWtdq;fs;: cs;ehl;L tpfpjk; %yjdj;jpd; 

rhj;jpakhd nryTf;F rkkhf cs;sJ (r = k)
11.4.3 rupAk; epWtdq;fs;: cs;ehl;L tpfpjk; %yjdj;jpd; 

rhj;jpakhd nryittpl FiwthFk; (r < k)
11.4.4 thy;lu; khjpup gw;wpa tpku;rdk;

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

tpilfs;

11.6 RUf;fk;

11.7 Kf;fpa fUj;Jg;gbkq;fs;

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

11.9 NkYk; gbf;f

1.0 mwpKfk;

Ke;ija myF> xU epWtdk; filg;gpbf;f Ntz;ba khw;W  

epjpiaf; ifahSjy; gw;wpa njhlu;GilajhFk;. ,e;j myF epjp 

Kfhikj;Jtj;jpd; kw;nwhU gFjpia – gq;fhjhak; nfhs;ifAld; 
ifahSjy; gw;wpa njhlu;GilajhFk;.

epWtdj;jpd; gq;fhjha KbT epjp Nkyhz;ikapd; kw;WnkhU 

Kf;fpakhd gFjpahFk;. gq;Fjhuu;fsplk; gfpu;e;jspf;fg;gl Ntz;ba 

njhif kw;Wk; epWtdj;jpy; itj;jpUf;fg;gl Ntz;ba njhif 

Mfpatw;iw epu;zapg;gJ gq;fhjha nfhs;ifapd; Kf;fpa mk;rkhFk;. 

,e;j epWtdj;jpd; tsu;r;rpf;F epjp mspg;gJ kpfTk; Kf;fpakhd 

cs; Mjhuq;fs; MFk;. kWGwk;> gq;Fjhuu;fspd; ghu;itapy; ,Ue;J 

jq;fspd; jw;Nghija tUthia mjpfupf;ifapy;> <Tj;njhiffis 

tpUk;gj;jf;fjhf fUjg;gLfpwJ. Mdhy;> gq;F Mjhaq;fs; epWtdj;jpd; 

epjpiag; gad;gLj;Jfpd;wd.
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gq;fhjha nfhs;if 11.1 Nehf;fq;fs;

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

•	gq;fPl;L nfhs;ifapd; Nehf;fq;fis tpsf;f KbAk;.

•	epjp kw;Wk; gq;fhjhak; jPu;khdk; gw;wp tpthjpf;f KbAk;.

•	kjpg;gPL nra;J thy;lu; khjpupapd; nghUj;jj;ijf; Fwpj;J 

jPu;khdpf;f KbAk;.

11.2 gq;fhjha nfhs;if

gq;fspg;ghsupd; tUthia mjpfupf;Fk; tifapy; gq;fhjha 

nfhs;ifapd; Nehf;fkhf ,Uf;f Ntz;Lk;. ,jd; %yk; mtuJ 

KjyPl;bd; kjpg;G mjpfupf;fg;gLfpwJ. gq;Fjhuu;fspd; tUtha; ,uz;L 

$Wfisf; nfhz;Ls;sJ: <Tj;njhif kw;Wk; %yjd Mjhaq;fs;. 

gq;fhjha nfhs;if> ,e;j ,U $Wfspd; kPJ Neubahd jhf;fj;ij 

nfhz;Ls;sjhFk;.

<Tj;njhif nfhs;if vij Fwpf;fpwJ? <Tj;njhif nrYj;Jk; 

gzk; ntspNaWtij <LgLj;JtjhFk;. gq;fPl;L nfhLg;gdtpy; 

fpilf;Fk; gzk; epWtdj;jpd; KjyPl;L kw;Wk; epjp KbTfspd; %yk; 

ghjpf;fg;gLtjhFk;. %yjd nrytPdj;jpw;fhd KbT> ,yhg <bfspd; 

nfhLg;gdTf;F Fiwe;j nuhf;fk; fpilf;Fk; vd;W Fwpg;gpLfpwJ. 

,jdhy; KjyPl;L KbT gq;fhjha Kbit ghjpf;fpwJ. epWtdj;jpd; 

kjpg;G ghjpf;fg;gl;lhy; mJ KjyPl;L KbT my;yJ gq;fhjha 

jPu;khdj;jpd; fhuzkhf ,Uf;Fkh? epWtdj;jpd; %yjd nrytPdq;fis 

toq;Fk;NghJ> mjw;fhd gq;fPLfs; toq;Ftjw;F NghjpasT cs;sf 

epjp ,y;iy vdTk;> mJ Gjpa gq;Ffis ntspapLtjd; %yk; epjp-

fis jpul;l KbAk; vd;gjhFk;. ,e;j tof;fpy;> gq;fhjha KbT 

epWtdk; gpuptpd; epjp KbTfspypUe;J gpupf;f KbahjjhFk;.

,e;j epWtdk; jdJ KjyPl;L kw;Wk; epjp KbTfisj; 

toq;Ftjd; %yk;> Mjhag; gzj;ij nrYj;Jtjw;F xU Fwpg;gpl;l 

njhifia ngWtjhFk;. vdNt> xU gq;fhjhak; jPu;khdk; vd;gJ 

jf;fitj;Jf;nfhz;l rk;ghj;jpak; kw;Wk; Gjpa gq;Ffis ntspapLtjd; 

,ilNaahd tu;j;jfkhFk;. KjyPL kw;Wk; epjp KbTfspd; tpisTf-

spy; ,Ue;J Mjhag; gq;fPl;L khw;wq;fspd; tpisit gpupf;f Ntz;baJ 

mtrpakhFk;.

11.2.1 gq;fhjha nfhs;ifapd; Nehf;fq;fs;

xU epWtdj;jpd; gq;fhjha nfhs;if mjd; epfu tUkhdj;ij ,U 

gFjpfshf gpupf;Fk; tpisit nfhz;Ls;sJ: jf;fitj;Jf;nfhz;l 

rk;ghj;jpak; kw;Wk; yhgq;fs;. jf;fitj;Jf; nfhz;l tUkhdk; 

epWtdj;jpd; ePz;lfhy tsu;r;rpf;F epjpiaj; toq;FtjhFk;. ,J 

eilKiwapy; xU epWtdj;jpd; KjyPLfSf;F epjp toq;Fk; kpf 

Kf;fpakhd Mjhukhf tpsq;FfpwJ. yhg <Lfspd; gq;F nuhf;fkhf 

toq;fg;gLtjhFk;. vdNt> rk;ghj;jpaj;jpy; fpilf;Fk; gzk;> 
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gq;fhjha nfhs;ifepWtdj;jpd; ,Ug;gpy; cs;s gzj;ijg; gad;gLj;JfpwJ. jdJ 

KjyPl;L tha;g;GfSf;F epjp mspf;f tpUk;Gk; epWtdk;> fld; my;yJ 

cupik gpur;rpid Nghd;w ntspg;Gw epjp Mjhuq;fis gad;gLj;j 

Ntz;Lk;. ,e;j epWtdj;jpd; gq;fhjhak; gw;wpa nfhs;if> ePz;lfhy 

epjp kw;Wk; gq;Fjhuu;fspd; nry;tk; Mfpa ,uz;bYk; mjd; tpisitf; 

nfhz;Ls;sjhFk;.

11.2.2 epWtdj;jpd; epjp Njit

gq;fpyhg jPu;khdk; xU epjpaspg;G jPu;khdkhf elj;jg;gLk;NghJ> 

epWtdj;jpd; epfu tUkhdk; ePz;lfhy epjpfspd; Mjhukhf fUjg;glyhk;. 

,e;j mZFKiwahy;> epWtdj;jpw;F yhgfukhd KjyPl;L tha;g;Gfs; 

,y;yhj NghJ kl;LNk yhgj; njhif toq;fg;gLk;. mjpf ,yhgfukhd 

KjyPl;L jpl;lq;fis Vw;Fk; NghJ me;epWtdk; Ntfkhd tPjj;jpy; 

tsUk;. ntsp rkgq;if epjp KjyPLfSf;F cau;j;j KbAk;. ntspg;Gw 

rkgq;F Nghyd;wp> mit kpjg;G nryTfis nfhz;bUf;ftpy;iy 

vd;gjhy; jf;fitj;j tUkhdq;fs; tpUk;gg;gLfpd;wd. NkYk;> ,e;jpa 

epWkq;fs; gfpu;e;jspf;fg;gLk; <Tj;njhif kPJ gq;fhjhak; gfpu;e;jspg;G 

tup nrYj;j Ntz;baJ mtrpakhFk;. ,t;thwhf> gq;Fjhuu;fs; 

,yhgg; gyidg; ngw;why; vd;d KjyPL nra;a KbAk; vd;gijtpl> 

KjyPL nra;tjw;fhf epWtdq;fSf;F mjpf epjp fpilf;fpwJ. nuhf;f 

Mjhaq;fs; gfpu;e;jspj;jy; ,yhgfukhd KjyPl;L tha;g;GfSf;F epjp 

xJf;fPL nra;tjhy; fpilf;Fk; cs; epjpfs; FiwfpwJ. ,jd; tpisthf> 

xU epiyahd tsu;r;rp my;yJ gpw nryTila epjp Mjhuq;fisf; 

fz;lwpa epWtdk; Njitg;gLfpwJ. ,jdhy;> epWtdq;fs; jq;fs; 

tUkhdj;ij ePz;lfhy epjp Kbtpd; xU gFjpahf jf;fitj;Jf; 

nfhs;syhk;. xU epWtdk; ,yhgfukhf tUkhdj;ij kPz;Lk; KjyPL 

nra;a ,ayhj NghJ> gq;Fjhuu;fSf;F <Tj;njhif toq;fg;gLk;. 

,e;j mZFKiwahy;> gq;fhjha KbT xU vQ;rpa Kbthf kl;LNk 

fUjg;gLfpwJ.

11.2.3 gq;Fjhuu;fspd; Njit tUkhdk;

%yjd re;ijfs; KOikahdJ ,y;iy vd;W xUtu; thjplyhk;. vdNt> 

gq;Fjhuu;fs; yhgj;jpw;Fk;> jf;fitj;Jf; nfhs;Sk; tUkhdj;jpw;Fk; 

,ilNa NtWghL fpilahJ. re;ij FiwghLfs; kw;Wk; cWjpaw;w 

jd;ik fhuzkhf> vjpu;fhyg; gq;nfLg;Gf;Fk;> %yjd Mjhaj;jpw;Fk;> 

gq;FfSf;F mUfpy; gq;Fjhuu;fs; Kd;Dupik mspf;fyhk;. ,jdhy;> 

<Tj;njhif nrYj;Jjy; gq;Fr; re;ij tpiyia fzprkhf 

ghjpf;fyhk;. mjpf yhg <Tfs; gq;Ffspd; kjpg;ig mjpfupf;ff;$Lk; 

kw;Wk; Fiwe;j yhg <Tfs; kjpg;ig Fiwf;Fk;. nry;tj;ij 

mjpfgl;rkhf;f> cWjpapd;ik fhuzkhf epWtdk; KjyPl;lhsu;fis 

jpUg;jpg;gLj;j NghJkhd Mjhaj;ij mspf;f Ntz;Lk; vd;W rpy-

uhy; ek;gg;gLfpwJ. mjpf tup milg;Gfspy; cs;s KjyPl;lhsu;fs;> 

%yjd Mjhaq;fis tpl mjpf tl;b tPjj;jpw;F tup tpjpf;fg;gLk; 

NghJ> ,yhgj; njhiffis tpl mjpfkhf %yjd Mjhaq;fisg; 

ngw tpUk;gyhk;. epWtdq;fs; mtw;iw tpepNahfpg;gjw;Fg; gjpyhf 
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gq;fhjha nfhs;if tUkhdj;ij jf;fitj;Jf;nfhs;Sk; gl;rj;jpy; mtu;fspd; nry;tk; 

mjpfupf;fg;gLtjhFk;. xU epWtdj;jpd; Nkyhz;ik> xU gq;fhjha 

nfhs;ifia gupzkpj;Jf; nfhz;bUf;Fk; NghJ> Nkw;$wpa ,uz;L 

mZFKiwfSf;F ,ilNa xU rupahd rkepiyia mila 

Ntz;Lk;. epfu tUthapy; jf;fitf;fg;gLk; gFjpia me;epWtdk; 

cau;j;Jk;NghJ> gq;Fjhuu;fspd; jw;Nghija tUkhdk; yhg tbtpy; 

Fiwf;fg;gLfpwJ. Mdhy;> yhgfukhd KjyPLfSf;F epjp mspf;f jf;f 

itj;jpUf;Fk; tUkhdj;ij gad;gLj;JtJ vjpu;fhy tUkhdj;ij 

mjpfupf;Fk;. kWgf;fj;jpy;> gq;fPl;L njhiffs; mjpfupf;Fk;NghJ> 

gq;Fjhuu;fspd; jw;Nghija tUkhdk; mjpfupf;Fk;> Mdhy; epjp 

xJf;Ftjw;F epWtdk; rpy KjyPl;L tha;g;Gfis xJf;f Ntz;b 

tUk;> ,jd; tpisthf vjpu;fhy tUkhdKk; Fiwag;gLfpwJ. 

epfu tUkhdj;ij <Tj;njhifahf gpupf;Fk; kw;Wk; gq;Fjhuu;fspd; 

nry;tj;ij mjpfg;gLj;Jk; Nehf;fj;ij miltjw;F cfe;j tifapy; 

tUkhdj;ij jf;f itj;Jf; nfhs;Sk; tifapy;> epu;thfk; xU 

gq;fhjhak; nfhs;ifia cUthf;f Ntz;Lk;. mj;jifa nfhs;iffspd; 

tsu;r;rp epWtdj;jpw;F fpilf;Fk; KjyPl;L tha;g;Gfshy; ngupJk; 

ghjpf;fg;gLk;> kw;Wk; gq;Fjhuu;fSf;F %yjd yhgq;fis vjpu;f;Fk; 

tifapy; <Tj;njhif kjpg;G yhgj;ij ngWtjhFk;.

11.2.4 yhg <LghL nrYj;Jtjpy; cs;s fl;Lg;ghLfs;

gq;Fjhuu;fs;> %yjd Mjhaq;fspy; Mu;tk; nfhz;bUe;jhYk; $l> 

gq;Fjhuu;fSf;F yhgq;fisg; ngw Ntz;Lnkd;w tpUg;gk; ,Ug;gij 

ngUk;ghyhd epWtdq;fs; czu;j;Jfpd;whu;. xU epWtdj;jpw;F 

vt;tsT <Tj;njhif toq;f Ntz;Lk;? gq;F Mjhaq;fs; vd;W 

gfpu;e;jspf;fg;gl Ntz;ba njhif> rl;lG+u;t kw;Wk; epjpj; jilfis 

nghWj;Nj ,e;j epWtdj;jpd; KbT mike;Js;sJ.

rl;luPjpahd fl;Lg;ghLfs;: epWtdj;jpd; <Tj;njhif nfhs;if> 

rl;luPjpahd mikg;G kw;Wk; fl;Lg;ghLfSf;Fs;shf 

cUthf;fg;glNtz;Lk;. ,af;Feu;fs; rl;lg;gb> yhgj; njhiffis 

mwptpf;ff; fl;lhag;gLj;jg;gltpy;iy. vLj;Jf;fhl;lhf> <Tj;njhif> 

Nja;khdj;ij toq;fpa gpwF> elg;G ,yhgj;jpy; my;yJ fle;jfhy 

,yhgq;fspypUe;J kl;LNk mwptpf;fg;gLjy; Ntz;Lk; my;yJ 

nrYj;jg;gl Ntz;Lk; vd;W ,e;jpa epWkr; rl;lk; toq;FfpwJ. 

,Ug;gpDk;> ve;j xU epWtdKk;> Nja;khdj;ij toq;fhky; 

epWtdj;jpd; ,yhgj;jpy; ,Ue;J ve;j xU epjpahz;Lf;fhd Mjhag; 

gq;ifAk; nrYj;j mDkjpf;Fk; mjpfhuk; kj;jpa muRf;F cs;sJ. 

kj;jpa muR nghJ eyj;jpy; ,Uf;Fk;NghJ kl;LNk ,JNghd;w 

epthuzj;ij toq;f Ntz;Lk;. <Tj;njhif gzkhf nrYj;jg;gl 

Ntz;Lk;> Mdhy; xU epWtdk; KOikahf nrYj;jg;gl;l Cjpa 

gq;Ffis (gq;F <Tj;njhif) toq;Fk; Nehf;fj;jpw;fhf ,yhgk; 

my;yJ ,Ug;Gf;fis (itj;jpUf;fg;gl;l tUkhdj;ij) %yjdg;gLj;j 

jil nra;ag;gltpy;iy. KjyPl;L ,yhgq;fisg; gq;fPl;L Kiwapy; 

gfpu;e;jspf;ff; $lhJ vd rpy rl;l tof;Ffspy; ,J ,lk;ngw;Ws;sJ. 
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gq;fhjha nfhs;if(i) ,e;j tpepNahf epWtdj;jpd; $l;likg;G kw;Wk; (ii) ,yhgq;fs; 
cz;ikapy; czug;gl;Ls;sd.

,e;j rl;l tpjpfs;> xU epWkj;jpd; Mjhaf;fl;lzk; nrYj;Jk; 

tifapy; nray;gLk; vy;iyfshf nray;gLfpd;wd. ,e;j tuk;gpw;Fs; 

nray;gl Ntz;Lk; vd;why;> xU epWtdk; <Tj;njhifahf 

tpepNahfpf;fg;gLk; tUtha; msT jPu;khdpf;f gy epjp khwpfs; kw;Wk; 

fl;Lg;ghLfis fUj;jpy; nfhs;s Ntz;Lk;.

gzg;Gof;fk;: <Tj;njhif nrYj;Jjy; vd;gJ gzg;gha;T MFk;. 

xU epWtdk; <Tj;njhif mwptpf;f NghJkhd tUthiag; 

ngw;wpUe;jhYk;> mJ <Tj;njhiffis nrYj;j Njitahd 

NghJkhd gzk; nfhz;bUf;fhJ. ,jdhy;> epWtdj;jpd; gz epiy> 

<Tj;njhiffis nrYj;Jtjpy; xU Kf;fpakhd fUj;jhFk;; mjp-

fkhd gz epiy kw;Wk; xU epWtdj;jpd; nkhj;j gzg;Gof;fk;> mjpf 

yhgj;ij nrYj;Jtjw;fhd mjd; jpwidf; nfhz;bUg;gjhFk;. xU 

tsu;r;rpAw;w epWtdk; nghJthf jputkhf kw;Wk; mjpf msT yhg 

njhiffis nrYj;j KbAk; tifapy; ,Ug;gjhFk;. mjpf KjyPl;L 

tha;g;Gfs; fpilahJ; mjd; epjpfspy; ngUk;ghyhdit epue;jukhd 

%yjdj;jpy; ,ize;jpUf;ftpy;iy vd;gjhy;> xU ey;y gzepiyia 

nfhz;Ls;sjhFk;. kWGwk;> tsu;e;J tUk; epWtdq;fs; gzg;Gof;f 

gpur;ridia vjpu;nfhs;fpd;wdu;. mtu;fs; ey;y yhgj;ij <l;bf; 

nfhz;lhYk;> tsu;e;J tUk; epiyr;nrhj;Jf;fisAk;> ciof;Fk; 

%yjdj;ijAk; njhlu;e;J ngw epjp Njitg;gLtjhFk;. gzg;Gof;fk; 

Fiwthf ,Ug;gjhy;> tsu;r;rp epWtdq;fs; tp\aj;jpy;> epu;thfk; xU 

goiktha;e;j gq;fhz;ik nfhs;ifia gpd;gw;wyhk;.

epjp epiy kw;Wk; fld; thq;Fk; jpwd;: xU epWtdj;jpd; epjp epiyik 

my;yJ jpwd; vd;gJ flidg; gad;gLj;JtJ kw;Wk; nrYj;j 

Ntz;ba tl;b fl;lzq;fs; Mfpatw;iwg; nghWj;J miktjhFk;. 

mjpf msT epjp %yjdk; vd;gJ xU epWtdj;ij rk;ghj;jpaj;jpy; 

Vw;gLk; khw;wq;fSf;F kpfTk; ghjpg;gilaf;$bajhf ,Uf;Fk;> NkYk;> 

,jd; tsu;r;rpf;F epjp xJf;FtJ vd;gJ kpfTk; fbdkhf ,Uf;Fk;. 

vdNt> kpfTk; mjpf msT fld; ngw;w epWtdk;> mjd; rkgq;F 

mbj;jsj;ij tYg;gLj;Jtjw;F NkYk; jf;f itj;Jf; nfhs;Sk; vd;W 

vjpu;ghu;f;fg;gLfpwJ. vdpDk;> epiyahd tsu;e;J tUk; rk;ghj;jpak; 

kw;Wk; gzg; gha;Tld; $ba xU epWtdk;> mjpf KjyPl;L tha;g;Gfs; 

,y;yhky;> mjd; %yjd fl;likg;gpy; mjpf msT fld; ,Ue;jhYk;> 

mjpf gq;fhjhak; nrYj;Jk; nfhs;ifiag; gpd;gw;wyhk;. gzg;Gof;fk; 

,y;yhj xU tsu;r;rp epWtdk; yhgkhd gyidj; toq;Ftjw;fhf 

fld; thq;fyhk;. Mdhy; ,J xU tYthd nfhs;if fpilahJ. 

,J epWtdj;jpd; epjp nefpo;Tj;jd;ikia Nkhrkhf ghjpf;Fk;. 

epjp nefpo;Tj;jd;ik> ntsp epjpfis gpd;dhspy; mZFtjw;fhd 

epWtdj;jpd; jpwid cs;slf;fpajhFk;. vjpu;fhyj;jpy; epjp tsu;r;rp 

tha;g;GfSf;fhf ntsp epjpfis cau;j;Jk; nefpo;Tj; jd;ikiaAk; 

jpwidAk; me;epWtdk; ,of;ff;$Lk;.

%yjd re;ijf;F mZfy;: NghJkhd msT jputkhf;fhj xU epWtdk; 

%yjdr; re;ijfspy; fld; my;yJ rkcupik jpul;l Kbe;jhy; 
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gq;fhjha nfhs;if ,d;Dk; yhgj;ij mspf;f KbAk;. mJ ed;F epiyehl;lg;gl;L> ,yhgk; 

<l;lf; $ba tifapy; rhjid gilj;jpUe;jhy;> %yjdr; re;ijfspy; 

epjp jpul;Ltjpy; mjpf rpukk; ,Uf;fhJ. %yjd re;ijfis vspjpy; 

mZf KbAk; vd;why;> ,yhg gq;ifAk;> ngUepWtd flg;ghLfisAk; 

G+u;j;jp nra;tjw;F epu;thfj;jpw;F nefpo;Tj;jd;ikia toq;FfpwJ. 

Ntfkhd tsu;r;rp nfhz;l epWtdk;> ,Wf;fkhd gzg;Gof;fj;ij 

nfhz;Ls;s epiyapy;> %yjd re;ijfis mZFk; tha;g;G ,Ue;jhy;> 

Mjhaj;ij nfhLg;gjpy; ve;j ,ilA+Wk; ,Uf;fhJ. nuhf;f ifapUg;G 

,y;yhj epWtdk;> epjp jpul;l ,ayhj epiyapy; ,Ug;gjhy;> mjw;fhd 

yhg njhiffis toq;f KbahJ. vdNt> %yjd re;ijfspy; 

epjp jpul;Ltjw;F epWtdj;jpd; jpwd; mjpfkhdhy;> mJ jputkhf 

,y;yhtpl;lhYk; $l> yhgq;fis nrYj;Jk; jpwd; nfhz;ljhf 

,Uf;Fk;.

fld; xg;ge;jq;fspy; fl;Lg;ghLfs;: fld; nfhLj;jtu;fs; nghJthf 

epWtdk; Fiwe;j gzg;Gof;fk; my;yJ Fiwe;j yhgj;ij mDgtpf;Fk; 

NghJ jq;fs; eyd;fis ghJfhf;f Mjhag;gq;F nrYj;jy;fs; kPJ 

fl;Lg;ghLfis tpjpf;f $Lk;. Vnddpy;> fldPe;jtUldhd xg;ge;jj;jpd; 

xU gFjpahf> gq;fhjhak; nrYj;Jtij fl;Lg;gLj;Jtjw;fhf 

me;epWtdk; cld;gLfpwJ. cjhuzkhf> xU fld; xg;ge;jk; 

epWtdj;jpd; fld;-gq;F tpfpjk; mjpfkhf ,Uf;Fk; tiu> 1.5: 1 

my;yJ gztPf;fk; tpfpjk; Fiwthf ,Ue;jhy;> 2: 1> my;yJ epWtdk; 

jw;Nghija tUthapd; rpy msT> flidj; jpUg;gpr; nrYj;Jtjw;fhf 

Njitg;gLk;> xU %o;Fk; epjpia khw;Wtjw;Fg; gjpyhf kl;LNk 

<Tj;njhif nrYj;j Ntz;Lk;. ,it> Mjhaf; fld; nfhLg;gtu;fs; 

nfhLj;j fl;Lg;ghLfSf;fhf nfhLj;j rpy cjhuzq;fs; MFk;. ,e;j 

fl;Lg;ghLfs; itf;fg;gLk;NghJ> epWtdk; tUthiaj; jf;f itj;Jf; 

nfhs;stjw;fhf Fiwe;j Cjpak; ngWfpwJ.

gztPf;fk;: gztPf;fk;> <Tj;njhifia nrYj;Jtjw;fhd epge;jidahf 

nray;gLk;. ekJ fzf;fPl;L Kiw tuyhw;W nryTfis mbg;gilahf 

nfhz;ljhFk;. nrhj;Jfs; ifafg;gLj;jg;gLk; mry; nrytpdq;fspd; 

mbg;gilapy; Nja;khdk; tR+ypf;fg;gLfpwJ. ,jd; tpisthf> tpi-

yfs; caUk; NghJ> xJf;fp itf;fg;gLk; Nja;khdj;jpw;F rkkhd epjp 

nrhj;Jf;fis khw;wpaikf;f my;yJ %yjdj;ijj; jf;f itj;Jf; 

nfhs;s NghJkhdjhf ,Uf;fhJ. ,jd; tpisthf> %yjdj;ij 

guhkupf;fTk;> mtw;wpd; tUkhdj;ijg; ghJfhf;fTk;> epWtdq;fspd; 

tUtha;> yhgq;fis nrYj;Jtijj; jtpu;f;fyhk;. khwhf> rpy 

epWtdq;fs;> gztPf;fq;fspd; cz;ikahd kjpg;gpd; Nja;khdj;ij 

Fiwg;gjpy; ,Ue;J gq;Fjhuu;fisg; ghJfhg;gjw;fhf> mjpf 

gztPf;fj;jpy; mjpf yhgj;ij nrYj;Jtjw;fhd xU nfhs;ifia 

gpd;gw;wyhk;. tPo;r;rp my;yJ epiyahd ,yhgk; nfhz;l epWtdq;fs; 

,e;jf; nfhs;ifia gpd;gw;w KbahJ.

fl;Lg;ghL: epWtdj;jpd; <Tj;njhif nfhs;if kPJ jhf;fj;ij 

Vw;gLj;Jtjpy;> jw;NghJs;s Nkyhz;ikf; FO my;yJ gq;Fjhuu;fspd; 

nghUs; kPjhd fl;Lg;ghl;il guhkupg;gjd; Nehf;fk; xU Kf;fpakhd 

khWghL MFk;. xU epWtdk; ngupa yhgj;ij nrYj;Jifapy;> 
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gq;fhjha nfhs;ifmjd; nuhf;f epiy ghjpf;fg;gLk;. ,jd; tpisthf epWtdk; jdJ 

KjyPl;L jpl;lq;fSf;F epjp jpul;l Gjpa gq;Ffis ntspapl 

Ntz;Lk;. jw;NghJs;s gq;Fjhuu;fspd; fl;Lg;ghL> mtu;fs; tpUk;ghj 

my;yJ $Ljy; gq;Ffis thq;f Kbahtpl;lhy; ePu;j;Jg; NghfptpLk;. 

,r;R+o;epiyapy;> gq;fPl;L njhiffis toq;FtJ epWj;jp itf;fg;gl;L> 

epWtdj;jpd; KjyPl;L tha;g;GfSf;F epjp mspf;f> tUkhdj;ij 

jf;fitj;Jf; nfhs;syhk;.

11.3 epjp kw;Wk; gq;fhjha KbT

,g;gpuptpy;> epjp kw;Wk; gq;fhjha jPu;khdk; Fwpj;J tpthjpf;fyhk;.

epjp njhlu;ghd jPu;khdk;

epjp Nkyhsuhy; Nkw;nfhs;sg;gl Ntz;ba ,uz;lhtJ Kf;fpakhd 

gzp epjp jPu;khdkhFk;. epWtdj;jpd; KjyPl;L Njitfisg; G+u;j;jp 

nra;a vg;NghJ> vg;gb> vq;fpUe;J epjp ngWtJ vd;gij mtu; 

jPu;khdpf;f Ntz;Lk;. mtUf;F Kd; cs;s ikag; gpur;rpid> gq;F 

kw;Wk; fld; Mfpatw;wpd; nghUj;jkhd tpfpjj;ij epu;zapf;f 

Ntz;Lk;. fld; kw;Wk; rkj;Jtk; vd;w fyit epWtdj;jpd; %yjd 

mikg;G vdg;gLfpwJ. epjp Nkyhsu; jdJ epWtdj;jpw;F rpwe;j epjp 

fyit my;yJ cfe;j %yjd mikg;ig ngWtjw;F Kaw;rp nra;a 

Ntz;Lk;. gq;Ffspd; re;ij kjpg;G mjpfgl;rkhf ,Uf;Fk;NghJ 

epWtdj;jpd; %yjd mikg;G cfe;jjhf fUjg;gLfpwJ. 

fld; ,y;yhj epiyapy;> gq;Fjhuu;fspd; tUkhdk; epWtdq;fspd; 

tUkhdj;jpw;F rkkhf ,Uf;Fk;. fld; gad;ghL> gq;Fjhuu;fspd; 

tUthiaAk; mghaj;ijAk; ghjpf;fpwJ; mJ rkgq;F epjpfspd; kPjhd 

tUthia mjpfupf;ff;$Lk;> vd;gjhy; mJ vg;NghJk; mghaj;ij 

mjpfupg;gjhFk;. ,yhgj;jpy; Vw;gl;l khw;wj;jpdhy; gq;Fjhuu;fspd; 

kPs;tutpy; Vw;gLk; khw;wk; epjp guptu;j;jid vdg;gLfpwJ. rupahd 

rkepiy tUtha; kw;Wk; Mgj;jpw;F eLtpy; jhf;fg;gl Ntz;Lk;. 

gq;Fjhuu;fspd; tUkhdk;> nfhLf;fg;gl;l mghaj;Jld; mjpfgl;rkhf 

mjpfupf;fg;gLk; NghJ> xU gq;fpd; re;ij kjpg;G mjpfkhfpagpd;> 

epWtdj;jpd; %yjd fl;likg;G cfe;jjhf fUjg;gLk;. epjp Nkyhsu; 

fld; kw;Wk; gq;F rpwe;j fyitia jPu;khdpj;jTld;> rpwe;j Mjhu 

%yq;fs; %yk; mtu; rupahd njhifia cau;j;j Ntz;Lk;. eilKi-

wapy;> xU epWtdk; jdJ %yjd mikg;ig KbT nra;tjpy; 

fl;Lg;ghL> nefpo;Tj;jd;ik> fld; cld;gbf;if> rl;l mk;rq;fs; 

Nghd;w gy fhuzpfis fUj;jpy; nfhs;sg;gLfpwJ.

gq;fhjha KbT

gq;fhjha KbT %d;whtJ ngupa epjp KbT MFk;. me;j epWtdk; 

,yhgq;fisg; gfpu;e;jspf;f Ntz;Lkh> my;yJ mtw;iw itj;jpUf;f 

Ntz;Lkh> my;yJ xU gFjpia tpepNahfpf;f my;yJ rkepiyiag; 

jf;fitj;Jf; nfhz;ljh vd;gij epjp Nkyhsu; jPu;khdpf;f Ntz;Lk;. 

<Tj;njhifahf tpepNahfpf;fg;gLk; ,yhgq;fspd; gq;fPL> <Tj;njhif 

nrYj;Jk; tpfpjk; vdg;gLfpwJ> Mjhag; gq;F tpfpjk;> jf;fitg;G 

tpfpjk; vd miof;fg;gLfpwJ. fld; nfhs;ifapd;gb> <Tj;njhif 
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gq;fhjha nfhs;if gq;fPl;L nfhs;if> gq;F cupikahsu;fspd; kjpg;gpy; mjd; jhf;fj;jpd; 

mbg;gilapy; epu;zapf;fg;gl Ntz;Lk;. cfe;j <Tj;njhiff; 

nfhs;ifahdJ epWtdj;jpd; gq;Ffspd; re;ij kjpg;ig mjpfupg;gjhFk;. 

,t;thW> gq;Fjhuu;fs; epWtdj;jpd; gq;fhjhak; nfhs;ifapy; myl;rpak; 

fhl;bdhy;> epjp Nkyhsu; cfe;j gq;fhjhak;-gzkspg;gpd; tpfpjj;ij 

jPu;khdpf;f Ntz;Lk;. nghJthf <Tj;njhif nuhf;fkhf toq;fg;gLfpwJ. 

Mdhy;> xU epWtdk; Cjpa gq;Ffis toq;fyhk;. Cjpa gq;Ffs;> 

jw;NghJs;s gq;Fjhuu;fsplk; vt;tpj fl;lzKk; ,d;wp toq;fg;gLk; 

gq;Ffs; MFk;. yhg epiyg;Gj;jd;ik> Cjpa gq;Ffs; kw;Wk; 

 eilKiwapy; cs;s nuhf;f yhgj;jpd; Nfs;tpfis epjp Nkyhsu; 

guprPypf;f Ntz;Lk;.

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

1.gq;Fjhuu;fspd; tUthapd; $Wfs; ahit?

2.epfu tUtha; xU epWtdj;jpd; <Tj;njhif nfhs;if %yk; 

gpupf;fg;gLk; gFjpfis Fwpg;gpLq;fs;.

3.epWtdj;jpd; %yjd mikg;G cfe;j Kiwapy; fUjg;gLtJ 

vg;NghJ?

11.4 gq;fhjhak; nghUj;jk;: thy;lu; khjpup

gq;fhjhak; gw;wpa nfhs;iffisj; Nju;e;njLg;gJ ngUk;ghYk; 

epWtdj;jpd; kjpg;ig ghjpf;Fk; vd;W Nguhrpupau; N[k;]; E. thy;lu; 

thjhbdhu;. Ke;ija jj;Jthu;j;j gilg;Gfspy; xd;whd mtuJ khly;> 

epWtdj;jpd; tUtha; tpfpjk;> r kw;Wk; mjd; %yjdj;jpd; nryTf;Fk;> 

k> gq;Fjhuu;fspd; nry;tj;ij mjpfg;gLj;jf; $ba gq;fhjhak; gw;wpa 

nfhs;ifia epu;zapg;gjpy; cs;s cwtpd; Kf;fpaj;Jtj;ijAk; 

fhl;LfpwJ. thy;l;lu; khjpup gpd;tUk; mDkhdq;fis mbg;gilahf 

nfhz;Ls;sJ:

•• cs;sf epjpapay;: epWtdk; midj;J KjyPLfisAk; 

jf;fitj;Jf; nfhs;Sk; tUtha; %yk; epjpaspf;fpwJ; mjhtJ 

fld; my;yJ Gjpa rkgq;F gpwg;gpf;ftpy;iy.	 epWtdj;jpd; 

tUtha; tpfpjk;> r> kw;Wk; mjd; %yjd nryT> k> epiyahf 
cs;sd.

•• 100 rjtPj Cjpak; my;yJ jf;fitj;jy;: vy;yh  

rk;ghj;jpaq;fSk; ,yhgq;fshfNth my;yJ cs;ehl;bNyNa 

cldbahf KjyPL nra;ag;gl;Nlh toq;fg;gLfpd;wd.	

•• epiyahd EPS kw;Wk; DIV: Muk;gj;jpy; tUtha;> yhgq;fs; 

Mfpait xUNghJk; khwhJ. xU gq;F> EPS> kw;Wk; xU 

gq;Ff;F <Tj;njhif> DIV Mfpatw;wpd; kjpg;Gfs; KbTfis 

epu;zapf;Fk; khjpupapy; khw;wg;glyhk;> Mdhy; xU Fwpg;gpl;l 

kjpg;ig epu;zapg;gjpy;> EPS my;yJ DIV tpd; ve;j kjpg;Gfs; 
epue;jukhf khwhky; ,Ug;gjhff; fUjg;gLfpwJ.
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gq;fhjha nfhs;if•• vy;iyaw;w Neuk;: ,e;j epWtdj;jpw;F kpf ePz;l my;yJ 

vy;iyaw;w fhyk; cs;sJ.

xU gq;fpd; re;ij tpiyia epu;zapf;Fk; thy;lupd; tpjpKiw 

gpd;tUkhW:

( ) /DIV r EPS DIV kP
k k

−
= +

P = xU gq;fpd; re;ij tpiy
DIV = xU gq;fpd; gq;fhjhak;
EPS = xU gq;fpd; rk;ghj;jpak;
r = epWtdj;jpd; tUtha; tPjk; (ruhrup)
k = epWtdj;jpd; %yjd my;yJ %yjdg;gLj;jy; tPjj;jpd; 

nryT

rkd;ghL (11.1) xU gq;Ff;F re;ij tpiy vd;gJ ,U 

tUkhd Mjhuq;fspd; jw;Nghija kjpg;gpd; $l;Lj; njhif vd;gij 

ntspg;gLj;JfpwJ. (i) epiyahd <Tj;njhif DIV / k ,d; Kbtpyh 

nrytpd; jw;Nghija kjpg;G kw;Wk; (ii) %yjd Mjhaq;fs;>  

[r (EPS - DIV) / k] / k ,d; Kbtpyh nrytpd; jw;Nghija kjpg;G. xU 

epWtdk; xU epue;ju njhif (EPS-DIV) jpUk;g NghJ r tPjk;> mjd; 

jw;Nghija kjpg;G : r (EPS – DIV)/k. ,J tUthapy; epWtdj;jpy; 
jf;fitf;fg;gLk; ,e;j msT epWtdj;jpd; %yjd Mjhakhf 

mwpag;gLfpwJ. ,e;j itj;jpUf;fg;gLk; rk;ghj;jpak; xt;nthU tUlKk; 

epfo;e;jhy;> xU Kbtpy;yhj %yjd Mjhaq;fspd; (EPS – DIV)/k 
jw;Nghija kjpg;G> r > ,jw;F rkkhf ,Uf;Fk;: [r (EPS – DIV)/k]/k. 
Mf> xU gq;fpy; cs;s kjpg;G> midj;J ,yhgj;jpd; jw;Nghija 

kjpg;G kw;Wk; rkd;ghL (1) ,y; fhl;lg;gl;Ls;sgb midj;J %yjd 

Mjhaq;fs; Mfpatw;wpd; ,d;iwa kjpg;ghdJ gpd;tUkhW kPz;Lk; 

vOjyhk;:

( ) /DIV r EPS DIV kP
k k

−
= +

vLj;Jf;fhl;L 11.1: gq;fhjhak; nfhs;if: thy;lu; khjpupapd; gad;ghL

gy;NtW gq;fhjhak; nfhs;ifapd; tpisit tpsf;Fk; tifapy;> 

tsu;r;rp epWtdj;jpw;F gq;F kjpg;gpd; mbg;gilapy;> ,ay;ghd epWtdk; 

kw;Wk; Fiwe;J tUk; epWtdk; Mfpait cWjpahd ml;ltiz 11.1 

fl;likf;fg;gLfpwJ.

thy;lupd; khjpupapy;> epWtdj;jpd; tUtha; tPjk;> r kw;Wk; 

mjd; %yjdj;jpd; nryT Mfpa ,uz;Lf;Fk; ,ilapyhd cwitg; 

nghWj;Nj mD$ykhd gq;fhjhak; mikAk; vd;gij ml;ltiz 

11.1 fhl;LfpwJ.
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gq;fhjha nfhs;if

11.4.1 tsu;r;rp epWtdk;: %yjdj;jpd; re;ju;g;g nrytpw;F (r > k) 
Nky; cs;sf tPjk;

tsu;r;rp epWtdq;fs; vd;git> KjyPl;Lf;fhd tha;g;G nryit tpl 

mjpf msT KjyPl;L tha;g;Gfs; fpilf;Fk; vd;gjhy; Ntfkhf 

tpuptile;J tUk; epWtdq;fshFk;. ,e;j epWtdq;fs;> gq;Fjhuu;fs; 

(k) vjpu;ghu;f;Fk; tpfpjj;ij tpl mjpfkhf ,Uf;Fk; xU tPjj;jpy; 

(r) tUkhdj;ij kPz;Lk; KjyPL nra;a KbAk;. cs; KjyPl;bw;fhd 

midj;J tUthiaAk; jf;f itj;Jf; nfhs;tjw;fhd xU nfhs;ifia 

mtu;fs; filg;gpbg;gjd; %yk; gq;Ffspd; kjpg;ig mjpfupf;fyhk;.

11.4.2 ,ay;ghd epWtdq;fs;: cs; tpfpjKk; %yjdj;jpd; tha;g;G 

nryTk; (r = k) rkkhf ,Uf;Fk;.

,J %yjdj;jpd; tha;g;igr; nryittpl mjpf tUthia <l;bj; 

jUk; ngUk;ghyhd epWtdq;fs; tuk;gw;w cgup KjyPl;L tha;g;Gfis 

nfhz;bUf;ftpy;iy. kpfTk; ,yhgfukhd tha;g;Gfis Nrhu;Twr; nra;j 

gpd;du;> ,e;j epWtdq;fs; mtw;wpd; KjyPl;L tPjj;jpd; %yk; %yjdkhd 

r = k nryTf;F rkkhd tUthia ngWfpd;wd. R = k cld; rhjhuz 

epWtdq;fSf;F> thy;lupd; khjpupapy; gq;F xd;Wf;F re;ij kjpg;gpy; 

<Tj;njhif nfhs;if ve;j xU ghjpg;igAk; Vw;gLj;jhJ. rhjhuz 

epWtdj;jpd; xU gq;Ff;fhd re;ij kjpg;G NtWgl;l <Tj;njhif 

nryT tPjj;jpw;F (i.e.> 100) rkkhf ,Uf;Fk; vd;gjid ml;ltiz 

11.1 y; fhzyhk;. vdNt> xU rhjhuz epWtdj;jpw;fhd jdpg;gl;l 
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gq;fhjha nfhs;ifcfe;j fl;lz Kiw fpilahJ. xU gq;fhjhak; nfhs;ifahdJ 

kw;wij Nghd;Nw rpwg;ghf cs;sJ. xU gq;Ff;F re;ij kjpg;G vd;gJ 

r = k ,Uf;Fk;NghJ> nrytpd; tpfpjj;jhy; ghjpf;fg;glhJ. (169)

11.4.3 Fiwe;JtUk; epWtdq;fs;: %yjdj;jpd; tha;g;G  nryT tpl 

Fiwthd cs; tpfpjk; (r <k)

rupe;JtUk; epWtdq;fs; tUkhdj;ij KjyPL nra;a yhgfukhd 

KjyPl;L tha;g;Gfis nfhz;bUf;fhJ. ,e;j epWtdq;fs; jq;fs; 

KjyPLfspy; ,Ue;J  KjyPl;lhsu;fspd; Fiwe;j gl;r tpfpjj;ijf; 

fhl;bYk; FiwthfNt tUkhdk; <l;Lthu;fs;. mj;jifa epWtdq;fspd; 

KjyPl;lhsu;fs; tUthia mtu;fSf;F tpepNahfpf;f tpUk;Gthu;fs;> 

,jdhy; mtu;fs; nrytopf;fNth my;yJ NtW ,lq;fspy; KjyPL 

nra;aNth KbAk;> Fiwe;J tUk; epWtdq;fshy; rk;ghjpf;Fk; 

tpfpjj;ij tpl mjpf tpfpjj;ij ngwyhk;. R. < k cld;> rupe;JtUk; 

epWtdj;jpd; xU gq;Ff;F re;ij kjpg;G> tUkhdj;ij jf;f itj;Jf; 

nfhs;shj NghJ mjpfgl;rkhf ,Uf;Fk;. ,J rupe;JtUk; epWtdj;jpd; 

Ngd;mTl; tpfpjk; 100 rjtPjk; (mjhtJ G+[;[pa epiyahd tUkhd-

khFk;)> xU gq;fpd; re;ij kjpg;G `100 kw;Wk; mJ xU gq;F tpfpjk; 

G+[;[pak; MFk; NghJ mJ `80 MFk;. mjid ml;ltiz 11.1 y; 

fhzyhk;. ,jdhy;> Fiwe;J tUk; epWtdj;jpw;fhd Cjpa tpfpjk; 

100 rjtPjk; MFk;. xU gq;fpd; re;ij kjpg;G P, r < k thf ,Uf;Fk; 
nghJ nrytpd; tPjk; mjpfupg;gjhFk;.

vdNt> thy;lu; khjpupapy;> epWtdj;jpd; <Tj;njhif nfhs;if> 

KjyPl;L tha;g;Gfs; kw;Wk; epWtdj;jpd; cs;sf tUtha; tpfpjk;> r 
kw;Wk; mjd; %yjd nryT k Mfpatw;wpw;Fk; ,ilNaahd njhlu;ig 

rhu;e;Js;sjhFk;.,J>

•• r>k thf ,Uf;Fk; NghJ midj;J rk;ghj;jpaj;ijAk; 

jf;fitj;Jf;nfhs;Sk;. 

•• r < k thf ,Uf;Fk; NghJ  ,Uf;Fk;NghJ vy;yh rk;ghj;jpaj;ijAk; 
gfpu;e;jspf;Fk;.

•• r = k  thf ,Uf;Fk; NghJ  <Tj;njhif (my;yJ jf;fitj;jy;) 

nfhs;ifapy; ve;j tpisTk; Vw;gLj;jhJ.

,t;thwhf> thy;lu; khjpupapy; gq;fhjhak; gw;wpa nfhs;if xU 

epjpaspg;G KbthFk;. gq;fhjha nfhs;if xU epjpaspg;G Kbthf 

elj;jg;gLk;NghJ> nuhf;f <Tj;njhif nrYj;Jjy; xU nrayw;w 

vQ;rpAs;sjhf ,Uf;Fk;.

11.4.4 thy;lu; khjpupapd; tpku;rdk;

thy;l;lupd; khjpupahdJ> <l;L tpfpjj;ijg; gw;wp gy;NtW mDkhdq;fspd; 

fPo; midj;J rkgq;F epWtdq;fspd; kPjhd <Tj;njhif nfhs;ifapd; 

tpisTfisf; fhl;l kpfTk; gaDs;sjhf ,Uf;Fk;. vdpDk;>  

khjpupapy; cs;s vspikg;gLj;jg;gl;l jd;ik> nghJthf cz;ikahf 

,y;yhj kw;Wk; khjpupapy; cz;ikahf ,Ue;jhYk; KbTfSf;F 
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gq;fhjha nfhs;if toptFf;fyhk;. khjpupia mbg;gilahff; nfhz;l rpy mDkhdq;fspd; 

tpku;rd kjpg;gPL gpd;tUkhW.

ntspg;Gw epjp ,y;iy: gq;F kjpg;gpd; thy;lu; khjpupahdJ 

epWtdj;jpd; KjyPl;L nfhs;ifAld; <Tj;njhif nfhs;ifia 

fyf;fpwJ. ,e;j khjpup mDkhdq;fs;> epWtdj;jpd; KjyPl;L tha;g;Gfs; 

kw;Wk; ntspehl;L epjp ,y;iy — fld; my;yJ rkgq;F-Nghd;w 

Nehf;fj;jpw;fhf gad;gLj;jg;gLfpwJ. mj;jifa epiyik ,Uf;Fk; 

NghJ> epWtdj;jpd; KjyPL my;yJ mjd; gq;fPl;L nfhs;if my;yJ 

,uz;LNk Jiz mD$ykhf ,Uf;Fk;. fpilkl;l mr;R njhif  

tUthapy; > KjyPL kw;Wk; Gjpa epjpapd; msT Mfpatw;iwf; 

Fwpf;fpwJ.,J glk; 11.1 ,y;  tiuglkhf fhl;lg;gl;Ls;sJ. nrq;Fj;J 

mr;R> tUtha; tpfpjq;fs; kw;Wk; %yjdj;jpd; nryT Mfpatw;iwf; 

fhl;LfpwJ. Gjpa %yjdj;jpd; msT vt;tsT ,Ue;jhYk;> %yjdj;jpd; 

tpiy k vd;gJ khwhjhf mDkhdpj;Jf; nfhs;sg;gLfpwJ.

vdNt> %yjdj;jpd; ruhrup tpiy km. %yjdj;jpd; 

,Wjpepiyr; nryTf;F rkkhFk;. ,e;j epWtdj;jpw;F fpilf;Fk; 

KjyPl;L tha;g;GfSf;fhd tl;b tpfpjq;fs; Fiwe;J tUtjhf 

fUjg;gLfpwJ. ,J kpfTk; ,yhgfukhd KjyPLfs; Kjy; kw;Wk; 

Fiwthd KjyPLfs; filrpahf nra;ag;gLk; vd;W ,J Fwpf;fpwJ. 

glk; 11.1 y;> I* KjyPL nra;a r = k. I* ,e;j KjyPl;bw;F epjp 

toq;Fk; %yjdk;> gq;Ffs; tpw;gid> fldPl;Lg; gj;jpuq;fs;> 

tUkhdj;ij jf;fitj;jy; my;yJ fld; ngWjy; Mfpatw;wpd; 

%yk; cau;j;jg;gl;ljh vd;gijg; nghUl;gLj;jhky;> cfe;j KjyPlhf 

cs;sjhFk;. epWtdj;jpd; tUkhdk; E
1
 Mf ,Ue;jhy;> KjyPLfSf;F 

epjp toq;f> (I*-E
1
) njhif cau;j;jg;gl Ntz;Lk;. vdpDk;> 

ntspg;Gw epjpapay;> thy;lupd; vspikahd khjpupapy; ,izf;fg;gl 

KbahJ. vdNt> ,e;j R+o;epiyapy;>> epWtdj;jpd; cupikahsu; E1 

,d; nkhj;j tUkhdj;ij jf;fitj;J> KjyPL nra;tjd; %yk;  

ngUkstpy; mjpfupj;J> yhgj;ij nrYj;Jtjpy;iy vd;W  thy;lu; 

khjpupapy; fhl;lg;gLfpwJ. xU tpupthd khjpupapy;> ntsp epjpaj;jpw;F 
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gq;fhjha nfhs;ifmDkjpf;Fk; tifapy;> epWtdk; epjp KjyPl;bw;F Gjpa epjpfis 

I* jpul;l Ntz;Lk;. ,e;j cfe;j KjyPL nra;ag;gLk; NghJ kl;LNk 

cupikahsu;fspd; tsq;fs; mjpfupf;fg;gLk;.

epiyahd tUkhdk; (r):	 thy;l;lu; khjpupahdJ r  
khwpyp vd;w fUj;ij mbg;gilahff; nfhz;lJ. NkYk; NkYk; 

KjyPL nra;ag;gLtjhy;> r FiwAk;. ,jd; %yk; kpfTk; ,yhg-

fukhd KjyPLfs; Kjypy; nra;ag;gl;L> gpd;du; Fiwe;j  KjyPLfs; 

nra;ag;gLfpd;wd vd;w mDkhdj;ijNa ,J gpujpgypf;fpwJ. 

epWtdk; r= k vd;w Gs;spapy; epWj;j Ntz;Lk;. glk; 11.1 ,y;> 

cfe;j KjyPl;L KjyPL I* ,y; r = k; epWtdj;jpd; tUkhdk; E2 

vd;why; mJ (E2 - I)*; rkkhf <l;Lj;njhif nrYj;j Ntz;Lk; kWGwk;> 

thy;l;lupd; khjpup> epWtdj;jpd; tUtha; E2 vd;why;> mtu;fs; E2 
,y; r <k f;F tpepNahfpf;fg;gl Ntz;Lk;. ,J jtwhf Nru;f;fg;gLk; 

nfhs;ifahFk; kw;Wk; cupikahsu;fspd; nry;tj;ij Nkk;gLj;Jtjpy; 

Njhy;tpailtjhFk;.

%yjdj;jpd; epiyahd tha;g;G nryT (k): xU epWtdj;jpd; 
%yjd my;yJ js;Sgb tpfpjj;jpd; tpiy k vd;gJ epiyahf 
,Ug;gjpy;iy; mJ epWtdj;jpw;F  mghaj;ij juf;$bajhf   

khWfpwJ. vdNt> epWtdj;jpd; tUthapd; jw;Nghija kjpg;G 

%yjdj;jpd; tpiyf;F khwhf ,Ug;gjhFk;. js;Sgb tpfpjk; epi-

yahdjhf fUj;jg;gl;lhy;> thy;lu; khjpupahdJ epWtdj;jpd; kjpg;gpy; 

cs;s mgha tpisit Fiwj;JtpLk;.

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

4. tsu;r;rp epWtdq;fis gw;wp tiuaW.

5. <Tj;njhiff; nfhs;ifia epjpaspg;G Kbthf fUJk;NghJ 

nuhf;fg; gq;fpd; nrYj;Jjypd; jd;ik vd;d?

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

tpdhf;fSf;fhd tpilfs;

1. gq;Fjhuu;fspd; tUtha; ,uz;L $Wfisf; nfhz;lJ: <Tj;njhif 

kw;Wk; %yjd Mjhaq;fs; MFk;.

2. xU epWtdj;jpd; gq;fhjhak;> mjd; epfu tUkhdj;ij 

jf;fitj;Jf;nfhz;l rk;ghj;jpak; kw;Wk; yhg Mjhaq;fs; vd;W 

gpupg;gjd; tpisitf; nfhz;Ls;sJ.

3. gq;Ffspd; re;ij kjpg;G mjpfgl;rkhf ,Uf;Fk;NghJ epWtdj;jpd; 

%yjd mikg;G cfe;jjhf fUjg;gLfpwJ. 

4. tsu;r;rp epWtdq;fs; vd;git> KjyPl;Lf;fhd tha;g;G nryit 

tpl mjpf msT KjyPl;L tha;g;Gfs; fpilf;Fk; vd;gjhy; 

Ntfkhf tpuptile;J tUk; epWtdq;fshFk;. 

5. gq;fhjha nfhs;if xU epjpaspg;G Kbthf elj;jg;gLk;NghJ> 

nuhf;f <Tj;njhif nrYj;Jjy; xU nrayw;w vQ;rpAs;sjhf 

,Uf;Fk;.
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gq;fhjha nfhs;if 11.6 RUf;fk;

gq;Fjhuu;fSf;F tpepNahfpf;fg;gLk; tUtha; <Tj;njhif vdg;gLfpwJ.

•• gq;fpyhgq;fs; ,uz;L tbtq;fspy; vLj;Jj;Jf;nfhs;syhk; : 

nuhf;f <Tj;njhif kw;Wk; Cjpa  gq;Ffs; (gq;F <T) MFk;.

•• epWtdj;jpd; kjpg;G> epWtdj;jpw;F fpilf;Fk; KjyPl;L tha;g;gpd; 

,yhgk; kw;Wk; %yjdj;jpd; nryT Mfpatw;iwg; nghWj;Nj 

mikfpwJ vd;gNj thy;lupd; fUj;jhFk;.

•• gq;Ffspd; re;ij tpiyf;fhd thy;l;lu;  tpjpKiw gpd;tUkhW.

	

( ) /DIV r EPS DIV kP
K k

−
= +

•• DIV >xU gq;fpd; <Tj;njhif > EPS> xU gq;fpy; fpilf;Fk; 
tUkhdk; > r> KjyPL tha;g;Gf;fhd tUtha; > k> %yjd nryT

•• thy;l;lu; khjpup  ek;gjfhj  A+fq;fis  mbg;gilahf nfhz;lJ: 

epiwthd re;ijfs;> tupfs; ,y;iy> gupkhw;w nryTfs; 

,y;iy> ntspehl;L epjp KjypadthFk;. cz;ikapy;> ,e;j 

khly; KjyPL kw;Wk; gq;fhjhak; KbTfis xUq;fpizf;fpwJ.

11.7 Kf;fpa fUj;Jg;gbkq;fs;

•• Cjpa gq;Ffs;: jw;NghJs;s gq;Fjhuu;fsplk; vt;tpj fl;lzKk; 

,d;wp gq;Ffs; toq;fg;gLk;.

•• %yjd mikg;G: fld; kw;Wk; rkj;Jtk; vd;w fyit 

epWtdj;jpd; %yjd mikg;G vd;W miof;fg;gLfpwJ.

•• <Tj;njhif-nrytpd; tpfpjk;: ,yhgq;fspd; gq;fPL <Tj;njhifahf 

gfpu;e;jspf;fg;gLfpwJ.

•• epjpapay; guptu;j;jid: ,yhgj;jpy; Vw;gLk; khw;wk; fhuzkhf 

gq;Fjhuu;fspd; tUthapy; khw;wk; Vw;gLk;.

•• mD$ykhd %yjd mikg;G: gq;Ffspd; re;ij kjpg;G 

mjpfgl;rkhf ,Uf;Fk; epiy.

•• jf;fitg;G tpfpjk;: ,yhgj;jpy; jf;fitf;fg;gLk; gFjp.

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

FW tpil tpdhf;fs;

1. epWtdj;jpd; gq;fhz;ik nfhs;ifapd; Nehf;fq;fis tpsf;Ff.

2. gq;fhjha nfhs;if vd;why; vd;d?

3. thy;lu; khjpupapd; mDkhdq;fis tpsf;Ff.

neL tpil tpdhf;fs;
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gq;fhjha nfhs;if1. gq;Fjhuu;fspd; tUkhdj;jpw;fhd tpUg;gk; xU epWtdj;jpd; 

gq;fhjhak; Kbit vt;thW jhf;FfpwJ vd;gij tptup.

2. thy;lu; khjpupapd; rhuj;ij tpsf;Ff.

3. thy;lu; khjpupapd; fl;Lg;ghLfs; ahit?

4. xU epWtdk; <Tj;njhif nrYj;Jtjpy; vjpu;nfhs;Sk; jilfs; 

ahit?

11.9 NkYk; gbf;f

g;upfk; > F. E. & n`ht;];ld; > F. J. 2013. /gd;bNkz;ly;]; M/g; 

igdhd;rpay; NkNd[;nkd;l; (13 tJ gjpg;G). mnkupf;fh: njd; Nkw;F 

nrq;Nf[; fw;wy;.

Nuh];> S., nt];l;lu; gPy;l;> Mu;. & [h/gp J. 2012. fhu;g;gNul; igdhd;];. 

GJ jpy;yp: nkf;uh-`py;.

g;upfk; > F.E. & vu;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: jpaup & gapw;rp. 
mnkupf;fh: njd; Nkw;F nrq;Nf[; fw;wy;.

ngu;f;> J.> bkhu;Nrh. P. & jk;gp A 2010. epjp Nkyhz;ik. GJ jpy;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa fhy ru;tNjr ntspaPl;lhsu;fs;.

N[k;]; C. thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upd;il]; `hy; Gf;];.

,izajsq;fs;

http://vcmdrp.tums.ac.ir/files/financial/istgahe_mali/moton_english/
financial_management_%5Bwww.accfile.com%5D.pdf (Retrieved on 28 
May 2013)
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eilKiw %yjd 

Kfhikj;Jtk;

njhFjp IV: FWfpa fhy KjyPl;L KbT-II

myF 12: eilKiw %yjd 

Kfhikj;Jtk;

mikg;G

12.0 mwpKfk;

12.1 Nehf;fq;fs;

12.2 eilKiw %yjdj;jpd; fUj;Jf;fs;

12.2.1 eilKiw KjyPl;il jPu;khdpj;jy;

12.2.2 rkepiy eilKiw KjyPl;bd; epiy

12.2.3 eilKiw KjyPl;bd; Nkyhz;ikapy; cs;s rpf;fy;fs;

12.2.4 eilKiw KjyPl;bd; Mjhuq;fs;

12.3 ,af;f Row;rp Kiw

12.3.1 nkhj;j ,af;f Row;rp (GOC)
12.3.2 ruf;F khw;Wk; fhyk;

12.3.3 fldhspfs; (ngwj;jf;fit) khw;Wjy; fhyk; (DCP)
12.3.4 fldPe;Njhu; (nrYj;jj;jf;fit) jtiz fhyk; (CDP)
12.3.5 gz khw;wk; my;yJ epfu ,af;f Row;rp

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

tpilfs;

12.5 RUf;fk;

12.6 Kf;fpa fUj;Jg;gbkq;fs;

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

12.8 NkYk; gbf;f

12.0 mwpKfk;

Ke;ija myfpy; Fwpf;Nfhs;fs; kw;Wk; <Tj;njhifapd; 

Kf;fpaj;Jtj;ij ghu;j;Njhk;. ,e;j myfpy; epWtdq;fs; jq;fs; Ntiy 

%yjdj;ij epu;tfpg;gJ vg;gb vd;gij ePq;fs; fw;Wf;nfhs;tPu;fs;.

xU tUlj;jpw;F my;yJ mjw;Fk; Fiwthd fhyj;jpw;F fpilf;Fk; 

Gw epjp FWfpa fhy epjp vdg;gLfpwJ. ,e;jpahtpy;> FWfpa fhy epjpfs;> 

ciof;Fk; %yjdj;jpw;F epjp mspf;f gad;gLj;jg;gLfpd;wd. njhopy; 

KjyPl;Lf;fhd ,uz;L Kf;fpakhd FWfpa fhy epjp Mjhuq;fs;: 

tu;j;jf fld; kw;Wk; tq;fp fld;. ,e;jpahtpy; fle;j Mz;Lfspy; 

tu;j;jf fld; gad;ghL mjpfupj;J tUfpwJ. tq;fp fld;ngWjy; vd;gJ> 

mLj;j Kf;fpa %yjd epjp Mjhukhf tpsq;FfpwJ. 70 fSf;F 

Kd;G tq;fpf; fld; jhuhskhf epWtdq;fSf;F fpilj;J te;jJ. 

,J 80 kw;Wk; 90 fspy; murhq;ff; nfhs;ifapy; Vw;gl;l khw;wj;jpd; 

fhuzkhf fl;Lg;gLj;jg;gl;l Mjhukhf khwpaJ. epWtdq;fspd; 

Ntiy %yjd Njitg;ghLfSf;Ff; fld; toq;f muR epu;zapj;j 

tpjpKiwfisg; gpd;gw;w tq;fpfs; Njitg;gl;ld. ,g;NghJ murhq;f 



Self-Instructional
195� Material

Fwpg;Gfs;

eilKiw %yjd 

Kfhikj;Jtk;
tpjpKiwfs; vJTk; ,y;iy> tq;fpfs; Ntiy nra;Ak; %yjdj;jpw;F 

epjp toq;Ftjpy; tu;j;jf KbTfis vLg;gjw;F Rje;jpukhf cs;sd.

12.1 Nehf;fq;fs;

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

•• ciog;G %yjdj;jpd; kjpg;ig epahag;gLj;j KbAk;

•• ciof;Fk; %yjdj;jpd; epu;zaq;fs; gw;wp tpthjpf;f KbAk; 

•• xU epWtdj;jpd; Ntiy %yjd Njitia fzf;fpl KbAk;

•• tpw;gid Row;rp vt;thW gzkhf khw;wg;gLfpwJ vd;gij 

kjpg;gpl KbAk;

12.2 eilKiw %yjdj;jpd; fUj;Jf;fs;

nkhj;j kw;Wk; epfu Ntiy %yjdj;jpy; ,uz;L fUj;Jfs; cs;sd.

•• jw;Nghija nrhj;Jf;fspy; epWtdj;jpd; KjyPl;bid nkhj;j 

nray;gLk; %yjdk; Fwpf;fpwJ. elg;G nrhj;Jf;fs; xU 

fzf;fpay; Mz;bw;Fs; gzkhf khw;wf;$ba nrhj;Jf;fs; 

kw;Wk; gzk;> FWfpa fhy gj;jpuq;fs;> fldhsu;fs;> (ngwj;jf;f 

fzf;Ffs; my;yJ gjpNtl;L fld;fs;) urPJfs; ngwf;$ba 

kw;Wk; gq;F (ruf;F) Mfpait mlq;Fk;.

•• epfu nray;ghl;L %yjd elg;G nrhj;Jfs; kw;Wk; elg;G 

fld;fs; Mfpatw;wpw;F ,ilapyhd NtWghl;il Fwpf;fpwJ. 

elg;G nghWg;Gfs; vd;gJ ntspaPl;lhsu;fspd; $w;WfshFk;> ,J 

fzf;fpay; Mz;bw;Fs; gzk; nrYj;Jtjw;Fs; fhyk; epiwT-

miltjhf vjpu;ghu;f;fg;gLfpwJ kw;Wk; fldhspfs; (fzf;Ffs; 

nrYj;jj;jf;fit)> fl;lzk; nrYj;Jjy; kw;Wk; epYitapYs;s 

nryTfs; Mfpait mlq;Fk;. epfu nray;ghl;L %yjdk; 

Neu;kiw my;yJ vjpu;kiwahf ,Uf;fyhk;. elg;G nrhj;Jfs; 

jw;Nghija fld;fis kPWk; NghJ Neu;kiwahd epfu %yjdk; 

Vw;gLk;. jw;Nghija fld;fspd; jw;Nghija nrhj;Jfs; mjp-

fkhf ,Uf;Fk;NghJ vjpu;kiwahd epfu nray;ghl;L %yjdk; 

Vw;gLfpwJ.

nkhj;j kw;Wk; epfu  nray;ghl;L %yjdj;jpd; ,uz;L fUj;JfSk; 

gpuj;jpNafkhdit my;y khwhf> mit epu;thff; fz;Nzhl;lj;jpy; 

,Ue;J rkkhd Kf;fpaj;Jtj;ij nfhz;Ls;sd.

12.2.1 eilKiw KjyPl;il jPu;khdpj;jy;

epWtdq;fspd; nray;ghl;L %yjdj; Njitfis epu;zapf;f ve;jtpj 

tpjpKiwfSk; R+j;jpuq;fSk; ,y;iy. gy;NtW Kf;fpaj;Jtk; 

tha;e;j fhuzpfs;> epWtdq;fspd; NjitfSf;F %yjd Njitfis 

mjpfupf;fpd;wd. fhuzpfspd; Kf;fpaj;Jtk; fhyg;Nghf;fpy; xU 

epWtdj;jpw;F khWk;. vdNt> %yjdj;jpy; nkhj;j KjyPl;il 

jPu;khdpf;f nghUj;jkhd fhuzpfs; gFg;gha;T nra;ag;gl Ntz;Lk;. 
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eilKiw %yjd 

Kfhikj;Jtk;
gpd;tUk; fhuzpfs; nghJthf epWtdq;fspd; nray;ghl;L %yjd 

Njitfis ghjpf;Fk; fhuzpfspd; tpsf;fkhFk;.

tpahghuj;jpd; jd;ik: xU epWtdj;jpd; nray;ghl;L %yjdj; Njitfs; 

mjd; tpahghuj;jpd; jd;ik mbg;gilapy; jhf;fj;ij Vw;gLj;Jfpd;wd. 

tu;j;jf kw;Wk; epjp epWtdq;fs; epiyahd nrhj;Jf;fspy; kpfTk; 

rpwpa KjyPl;ilf; nfhz;bUf;fpd;wd> Mdhy; KjyPL nra;a xU ngupa 

njhif Njitg;gLfpwJ. rpy;yiw tpw;gidahsu;fs;> vLj;Jf;fhl;lhf> 

jq;fs; thbf;ifahsu;fspd; khWgl;l kw;Wk; njhlu;r;rpahd 

Nfhupf;iffis G+u;j;jp nra;a gy;NtW tifahd nghUl;fspd; ngupa 

gq;Ffs; nfhz;Ltu Ntz;Lk;.

re;ij kw;Wk; Njit epiyikfs;: xU epWtdj;jpd; nray;ghl;L 

%yjd Njit mjd; tpw;gid njhlu;ghdJ. ,Ug;gpDk;> tpw;gid 

kw;Wk; Ntiy %yjdj; Njitfspd; msitj; Jy;ypakhf 

tiuaWg;gJ fbdk;. eilKiwapy;> tsu;r;rp eilngWtjw;F Kd;du; 

jw;Nghija nrhj;Jf;fis gzpahw;w Ntz;Lk;. vdNt njhlu;r;rpahd 

mbg;gilapy; tsu;e;J tUk; epWtdj;jpw;F njhopyhsu; %yjdj;ij 

Kd;$l;bNa jpl;lkplj; Njitg;gLfpwJ. mjpfupj;J tUk; cw;gj;jp 

kw;Wk; tpw;gidia jf;fitf;f> tsUk; epWtdq;fs; epiyahd 

nrhj;Jfspy; epjp KjyPL nra;a Ntz;Lk;. ,J> tpupthf;f mstp 

yhd nray;ghLfis Mjupf;f jw;Nghija nrhj;Jfspy; KjyPLfis 

mjpfupf;Fk;.

njhopy;El;gk; kw;Wk; cw;gj;jp nfhs;if: cw;gj;jp Row;rp (my;yJ 

ruf;F khw;Wk; Row;rp) %yg;nghUl;fspd; nfhs;Kjy; kw;Wk; 

gad;ghL kw;Wk; epiwTngw;w nghUl;fspd; cw;gj;jp Mfpatw;iw 

cs;slf;fpaJ. ePz;lfhy cw;gj;jp Row;rpapy;> ngupa epWtdj;jpd; 

%yjd Njitfs; ,Uf;Fk;. cjhuzkhf> xU nfhjpfyd; epiyapy; 

cw;gj;jp Row;rp> mjd; msT nghWj;J> MW Kjy; ,Ugj;J ehd;F 

khjq;fs; tiu ,Uf;fyhk;. kWGwk;> Nrhg;G gTlu;> Nrhg;Gfs;> rhf;Nyl; 

Nghd;w nghUl;fs; cw;gj;jp Row;rp rpy kzpNeuk; ,Uf;fyhk;. xU 

ePl;bf;fg;gl;l cw;gj;jp Neu ,ilntsp ruf;fpUg;Gfs; xU ngupa 

jilepiy epjpahf cs;sJ.

fld; nfhs;if: epWtdj;jpd; fld; nfhs;ifahdJ fldhsu;fspd; 

msitf; fl;Lg;gLj;Jtjd; %yk; ciof;Fk; %yjdj;ij ghjpf;fpwJ. 

thbf;ifahsu;fSf;F toq;fg;gLk; fld; tpjpKiwfs; epWtdq;fspd; 

tpjpfis rhu;e;J ,Uf;fyhk;. Mdhy; xU epWtdkhdJ mjd; fld; 

nfhs;ifia tbtikg;gjw;fhd nefpo;Tj;jd;ikia njhopy; newp 

fisAk; eilKiwfisAk; fl;Lg;gLj;JfpwJ. epWtdk; mjd; 

thbf;ifahsu;fSf;F fld; tpjpKiwfs; toq;Ftjpy; tpUg;gj;ij 

gad;gLj;j Ntz;Lk;. jdpg;gl;l tifiag; nghWj;J ntt;NtW 

thbf;ifahsu;fSf;F NtWgl;l tpjpKiwfs; toq;fg;glyhk;. xU 

jhuhsthj fld; nfhs;if> thbf;ifahsu;fspd; fld; kjpg;ig 

kjpg;gPL nra;ahky; ,Uj;jy;> epWtdj;jpw;F jPq;F tpistpf;Fk;> 

gpd;du; Nrfupg;gpd; rpf;fiy cUthf;Fk;. epWtdk; tR+y; nra;tjpy; 

tw;GWj;jg;gl Ntz;Lk;. mjpf Nrfupg;G fhyk; fldhspfSf;F ngupa 
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epjpiaf; nfhLf;Fk;. jsu;e;j Nrfupg;G eilKiwfs; Nkhrkhd 

fld;fspd; tha;g;G mjpfupf;fyhk;.

toq;Feu;fsplkpUe;J fld; ngWjy;: xU epWtdj;jpd; nray;ghl;L 

%yjdj; Njitfs; mjd; tpepNahfpg;gtu;fshy; toq;fg;gl;l fld; 

tpjpKiwfs; %yk; ghjpf;fg;gLfpd;wd. jhuhsthjf; fld; tpjpKi-

wfs; tpepNahfpg;gtuplkpUe;J fpilj;jhy;> nray;ghl;L %yjdk; 

Njitg;gLk;. tpepNahfpg;gtu;fs; 'fld; epWtdq;fspd; ruf;Ffis 

epjpaspj;J> gz khw;w Row;rpia Fiwf;fpwJ. tpepNahfpg;gtu;fs; 

'fld; ,y;yhj epiyapy;> epWtdk; tq;fpf;F fld; thq;f Ntz;Lk;. 

tq;fpfsplkpUe;J epahakhd tpiyapy; fld; fpilg;gJ kpfTk; 

Kf;fpak;. mJ xU epWtdj;jpd; nray;ghl;L %yjdf; nfhs;ifia 

ghjpf;fpwJ. tpepNahfpg;gtu;fs; fld; ,y;yhky; xU epWtdk;> Mdhy; 

rhjfkhd R+o;epiyapy; vspjhf tq;fpf; flidg; ngw KbAk;> mjd; 

ruf;Ffs; kw;Wk; fldhsu;fSf;F epjpaspg;gij kpfTk; rpukkpd;wp 

toq;f KbAk;.

nray;ghl;L jpwd;: epWtdj;jpd; nray;ghl;L jpwd;> mjd; midj;J 

tsq;fisAk; Fiwe;jgl;r nrytpy; cfe;j Kiwapy; gad;gLj;JfpwJ. 

,af;f nryTfisf; fl;Lg;gLj;Jk; nray;jpwd;> kw;Wk; epiyahd 

kw;Wk; jw;Nghija nrhj;Jf;fisg; gad;gLj;Jjy; Mfpait 

nray;ghl;L nray;jpwid Nehf;fp nry;fpd;wd. Ntiy nra;Ak; 

%yjdj;jpd; gad;ghL Nkk;gl;Ls;sJ kw;Wk; nuhf;f khw;wr; Row;rpapd; 

Ntfk; nray;ghl;L nray;jpwDld; tpiuTgLj;jg;gLfpwJ. Mjhuq;fis 

rpwe;j Kiwapy; gad;gLj;Jjy; ,yhgj;ij mjpfupf;fpwJ> ,jdhy;> 

%yjdj;jpd; kPjhd mOj;jj;ij ntspapl cjTfpwJ. nray;ghl;L 

rhjdq;fs; my;yJ ciog;G $ypapd; tpiyfis fl;Lg;gLj;Jtjw;F 

xU epWtdk; rhj;jpakpy;iy vd;whYk;> mjd; %yg;nghUl;fs;> ciog;G 

kw;Wk; gpw tsq;fis jpwk;gl gad;gLj;jg;gLtij epr;rakhf cWjp 

nra;a KbAk;.

tpiy epiy khw;wq;fs;: tpiy kl;lj;jpy; mjpfupj;J tUk; khw;wq;fs; 

epjpa Nkyhsupd; nray;ghl;il fbdkhf;Ffpd;wd. epWtdj;jpd; 

Ntiy %yjd Njitg;ghLfs; kPJ tpiy epiy khw;wq;fspd; 

tpisit Nkyhsu; vjpu;ghu;f;f Ntz;Lk;. nghJthf> cau;e;J tUk; 

tpiy epiyfs; mjpf msT %yjdj;ij guhkupf;f xU epWtdk; 

Njitg;gLk;. tpiyfs; mjpfupf;Fk; NghJ jw;Nghija nrhj;Jf;fspd; 

mNj msT KjyPLfs; mjpfupf;f Ntz;bapUf;Fk;. vt;thwhapDk;> 

cau;e;J tUk; tpiyAau;Tld; jq;fs; jahupg;G tpiyfis cld-

bahf jpUj;jpf;nfhs;Sk; epWtdq;fs; xU fLikahd nray;ghl;L 

%yjdg; gpur;rpidia vjpu;nfhs;s KbahJ. NkYk;> jdpg;gl;l 

nghUl;fspd; tpiyfs; ntt;Ntwhf efUtJ Nghy;> nghJ tpiy 

mjpfupg;gpdhy; Vw;gLk; tpisTfis epWtdq;fs; czu;thu;fs;. 

,jdhy;> rpy epWtdq;fs; Nkhrkhd tpiyfshy; ghjpf;fg;glhky; 

,Uf;fyhk;> kw;wtu;fs; Nkhrkhf ghjpf;fg;glyhk;.
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12.2.2 rkepiy eilKiw KjyPl;bd; epiy

xU epWtdk; ey;y gzp %yjd epiyia guhkupf;f Ntz;Lk;. mjd; 

tpahghu eltbf;iffis elj;Jtjw;F NghJkhd %yjdj;ijg; 

ngw;wpUf;f Ntz;Lk;. mjPj kw;Wk; Nghjhj %yjd epiyg;ghLfs; 

,uz;LNk epWtdj;jpd; fz;Nzhl;lj;jpypUe;J Mgj;jhdit. 

mjpfg;gbahd ciog;ghsp %yjdk; vd;gJ ,yhgk; <l;lhj nryT-

fisAk; gadw;w epjpfisAk; itj;jpUg;gNj MFk;.  ciof;Fk; 

%yjdj;jpd; gw;whf;Fiw epWtdj;jpd; ,yhgj;ijf; $l ghjpf;fhky;> 

cw;gj;jp FWf;fPLfis Ak; kw;Wk; jpwikapd;ikfisAk; tpw;gid 

,ilA+W tpisTfisAk; nra;fpwJ.

mjpfg;gbahd ciof;Fk; %yjdj;jpd; mghaq;fs; gpd;tUkhW:

•• ,jdhy; Njitaw;w ruf;fpUg;Gfs; FtpfpwJ. ,jdhy;> 

ruf;F tpuak;> fopTfs;> jpUl;L kw;Wk; ,og;Gfs; 

mjpfupf;Fk; tha;g;Gfs; cs;sd.

•• ,J FiwghLs;s fld; nfhs;if kw;Wk; ke;jkhd 

Nrfupg;G fhyj;ij Fwpf;Fk;. ,jd; tpisthf> thuhf; fld; 

tpisTfs; mjpfkhFk;> ,jdhy; ,yhgk; ghjpf;fg;gLfpwJ.

•• mjpfg;gbahd ciog;ghsp %yjdk; epu;thfj; jpwikapd;ik 

Nkyhz;ikia cUthf;FfpwJ.

•• xd;W jpul;Ltjpy; cs;s Nghf;Ffs; Cf ,yhgk; 

<l;Ltjw;F Kidfpd;wd. ,J Mjhag; gq;fhz;ik 

nfhs;ifia jhuhskhfTk;> vjpu;fhyj;jpy; epWtdk; Cf 

,yhgk; <l;Ltjw;F ,ayhj epiyapy; rkhspf;f Kbahj 

tifapy; fbdkhdjhfTk; Mf;Fk;.

NghJkhd ciog;G %yjdKk; jPq;F tpistpf;Fk; kw;Wk; 

gpd;tUk; Mgj;Jf;fisf; nfhz;Ls;sJ:

•• mJ tsu;r;rpia Njf;fj; Jtq;fptpLfpwJ. Ntiy %yjd 

epjp fpilf;fhky; yhgfukhd jpl;lq;fis  Nkw;nfhs;tJ 

epWtdj;jpw;F rpukkhf cs;sJ.

•• ,J nray;ghl;Lj; jpl;lq;fis mKy;gLj;JtJ kw;Wk; 

epWtdj;jpd; ,yhg Nehf;fj;ij miltJ fbdk;.

•• ,ay;gw;w nray;jpwd;fs; jpdrup ehs; flikfisr; 

re;jpg;gJ $l fbdkhf ,Uf;Fk;NghJ ,aq;FfpwJ.

•• epiyr; nrhj;Jfs; Ntiy %yjd epjpfspd; 

gw;whf;Fiwf;fhf jpwk;gl gad;gLj;jg;gltpy;iy. ,jdhy;> 

epWtdj;jpd; ,yhgk; Nkhrkile;JtpLk;.

•• Ntiy %yjd epjpapd; %yk; <u;f;ff;$ba fld; 

tha;g;Gfis epWtdk; ngw ,aytpy;iy.

•• epWtdk; mjd; FWfpa fhy flikfis kjpf;f xU 

epiyapy; ,y;yhj NghJ mjd; Gfio ,of;fpwJ. ,jd; 
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tpisthf> epWtdk; fLikahd fld; tpjpKiwfis 

vjpu;nfhs;fpwJ.

vdNt> xU Ez;zwpT ngw;w epu;thfk;> njhlu;r;rpahd 

mbg;gilapy;> ciof;Fk; %yjdj;jpd; rupahd msit guhkupf;f 

Ntz;Lk;. mg;NghJ jhd;> tzpf nray;ghLfspy; Kiwahd nray;ghL 

cWjp nra;ag;gLk;. ey;y epjp kw;Wk; Gs;spapay; cj;jpfs;> jPu;g;gpd; 

%yk;> ntt;NtW fhy epiyfspy; Njitg;gLk; nray;ghl;L fhyj;jpd; 

msT Mfpatw;iwf; fzpf;f gad;gLj;jg;gl Ntz;Lk;.

xU epWtdj;jpy; epfu nray;ghl;L %yjd epiy vd;gJ 

FwpaPlhf kl;Lk; ,Ug;gJ Kf;fpakpy;iy Mdhy; mJ epWtdj;jpd; 

Mgj;J mstpYk; gad;gLj;jg;gLfpwJ. ,e;j nray;ghLfspy; 

,lu;ghLfs; vd;gJ> Njjp Fwpj;j mjd; flikfis G+u;j;jp nra;a 

Kbahj epWtdj;jpd; tha;g;Gfs; vd;gjhFk;. fld; xU Neu;kiw epfu 

ghJfhg;G eltbf;ifahf Ntiy fUJfpwJ. vy;yhtw;iwAk; rkkhf 

itj;Jf; nfhz;lhy;> epfu %yjd epWtdk; cs;sJ> Fiwe;jgl;rk; 

mjd; jw;Nghija epjp flikfis re;jpg;gjpy; ,J ,ay;ghdjhf 

,Uf;Fk;. tzpf tq;fpfs; Nghd;w fldspg;gtu;fs; epWtdj;jpd; 

Fiwe;jgl;r epfu %yjd epiyg;ghl;il guhkupf;f Ntz;Lk; vd;W 

typAWj;Jfpd;wdu;.

12.2.3 eilKiw KjyPl;bd; Nkyhz;ikapy; cs;s rpf;fy;fs;

Ntiy %yjd epu;thfk; vd;gJ> nray;ghl;L %yjdj;jpd; midj;J 

$Wfspd; epu;thfj;ijf; Fwpf;fpwJ-nuhf;fk;> tpw;gid gpizaq;fs;> 

fldhspfs; (ngWjw;Fupa) kw;Wk; gq;F (nghUl;fs;) kw;Wk; fldPe;Njhu; 

(gzk;).

epjp Nkyhsu; msTfs; kw;Wk; jw;Nghija nrhj;Jf;fspd; 

njhFg;ig jPu;khdpf;f Ntz;Lk;. jw;Nghija nrhj;Jf;fSf;F rupahd 

Mjhuq;fs; gad;gLj;jg;gl;bUf;f Ntz;Lk; vd;Wk;> elg;Gg; nghWg;Gfs; 

fhyj;Jf;Ff; nfhLf;fg;gLk; vd;Wk; mtu; ghu;f;f Ntz;Lk;.

epjp Nkyhsupd; Kf;fpa nray;ghlhf nray;gLk; %yjd 

Nkyhz;ikapy; gy mk;rq;fs; cs;sd:

•• Neuk;: Ntiy %yjd epu;thfj;jpw;F epjp Nkyhsupd; Neuk; 

mjpfk; Njitg;gLfpwJ.

•• KjyPL: ciof;Fk; %yjdk; nrhj;Jf;fspd; nkhj;j 

KjyPl;by; ngUk; gFjpia gpujpgypf;fpwJ.

•• rpf;fyhdJ: Ntiy %yjd epu;thfk; midj;J 

epWtdq;fSf;Fk; ngUk; Kf;fpaj;Jtj;ijf; 

nfhz;Ls;sJ> Mdhy; mJ rpwpa epWtdq;fSf;F kpfTk; 

Kf;fpakhdjhFk;.

•• tsu;r;rp: ciof;Fk; %yjdj;jpd; Njit> epWtdj;jpd; 

tsu;r;rpAld; Neubahfj; njhlu;GilaJ.
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12.2.4 eilKiw KjyPl;bd; Mjhuq;fs;

xU tUlk; my;yJ Fiwthd fhyj;jpw;F ntspg;Gw epjpfs; 

FWfpa fhy epjp vd;W miof;fg;gLfpd;wd. ,e;jpahtpy;> FWfpa 

fhy epjpfs; %yjdj;jpw;F epjpaspf;f gad;gLj;jg;gLfpd;wd. 

tzpf %yjdj;jpw;fhd epjpapd; ,uz;L Fwpg;gplj;jf;f FWfpa 

fhy Mjhuq;fs;: tu;j;jf fld; kw;Wk; tq;fp fld;fs;. ,e;jpahtpy; 

tzpf fld; gad;ghL fle;j Mz;LfspypUe;J mjpfupj;J tUfp 

wJ. jw;Nghija nrhj;Jf;fspd; tpfpjg;gb tu;j;jf tuT Rkhu; 40 

rjtPjkhf cs;sJ. tq;fp fld;ngWjy; vd;gJ> mLj;j Kf;fpa 

%yjd epjp Mjhukhf tpsq;FfpwJ. vOgJfSf;F Kd;du; tq;fpf; 

fld;fs; jhuhskhf epWtdq;fSf;F fpilf;fpd;wd. murhq;ff; 

nfhs;ifapy; khw;wk; Vw;gl;ljhy; vz;gJ> njhz;Z}W Mz;Lfspy; 

mJ fl;Lg;gLj;jg;gl;l Mjhukhf khwpaJ. epWtdq;fspd; Ntiy 

%yjd Njitg;ghLfSf;Ff; fld; toq;Fk; muR epu;zapj;j tpjp 

Kiwfisg; gpd;gw;w tq;fpfs; Njitg;gl;ld. ,g;NghJ murhq;f tpjp 

Kiwfs; vJTk; ,y;iy> tq;fpfs; Ntiy nra;Ak; %yjdj;jpw;F 

epjp toq;Ftjpy; tu;j;jf KbTfis vLg;gjw;F Rje;jpukhf cs;sd

,e;jpahtpy; rkPgj;jpy; tsu;r;rp mile;j> nray;ghl;L %yjd 

epjp njhlu;ghd ,U gpw FWfpa fhy %yq;fs;: (i) ngWgtu;fspd; 
fhuzp kw;Wk; (ii) tzpf mwpf;if.

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

1. Neu;kiw epfu %yjdk; vg;NghJ vOfpd;wd?

2. cw;gj;jp Row;rpapy; vd;d cs;sJ?

12.3 ,af;f Row;rp Kiw

jpdrup tu;j;jf eltbf;iffSf;F ,af;f %yjdj; Njit mtrpak-

hdjhf ,Uf;f KbahJ. ve;j %yjdj; njhifAk; Njitg;glhj xU 

tzpf epWtdj;ij ehk; mupjhfNt fz;Lgpbf;f KbahJ. cz;ikapy;> 

epWtdq;fs; %yjdj;jpd; Njitfspy; NtWgLfpd;wd.

xU epWtdk; mjd; gq;Fjhuu;fspd; nry;tj;ij mjpfupf;f 

Kaw;rpf;f Ntz;Lk; vd;gJ vq;fSf;Fj; njupAk;. mt;thW nra;a 

KaYifapy;> xU epWtdk; jd;Dila eltbf;iffspy; ,Ue;J 

NghJkhd tUtha; ngw Ntz;Lk;. epiyahd yhgj;ij ngWtJ 

ntw;wpfukhd tpw;gid eltbf;if NjitahFk;. epWtdk; tpw;gid 

nra;Ak; nghUl;L jw;Nghija nrhj;Jfspy; NghJkhd epjp KjyPL 

nra;a Ntz;Lk;. tpw;gidia cldbahf gzkhf khw;whjjhy; 

jw;Nghija nrhj;Jf;fs; Njitg;gLfpd;wd. tpw;gidia gzkhf 

khw;Wtjpy; xU ,af;f Row;rp vg;NghJk; cs;sJ.

jw;Nghija kw;Wk; epiyahd nrhj;JfSf;F ,ilapy; 

jq;fSila ePu;ik tpj;jpahrk; cs;sJ. Miy kw;Wk; ,ae;jpuk; 

my;yJ epyk; kw;Wk; fl;blq;fs; Nghd;w epiyahd nrhj;Jfspy; 

Muk;g KjyPl;il kPl;gjw;F gy Mz;LfSf;F xU epWtdk; Njit. 
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khwhf> elg;Gr; nrhj;Jf;fspy; KjyPL xU tUlj;jpy; gy klq;fhf 

mjpfupj;Js;sJ. ruf;Ffs; kw;Wk; fldhspfs; (ngwj;jf;f fzf;Ffs;) 

Nghd;w jw;Nghija nrhj;Jfspy; KjyPL xU tUlj;jpy; ruhrupahf 

Fiwthf ,Uf;Fk; epWtdj;jpd; ,af;f Row;rpapy; czug;gLfpwJ. 

,af;f Row;rp vd;why; vd;d?

tsq;fs;> kw;Wk; nuhf;fk; Mfpatw;iw khw;Wtij mLj;J 

tpw;gidia khw;w Njitg;gLk; fhy msT ,af;f Row;rp MFk;. 

cw;gj;jp epWtdj;jpd; ,af;f Row;rp %d;W epiyfis cs;slf;fpaJ:

•• %yg;nghUs;> ciog;G> rf;jp kw;Wk; vupnghUs; Nghd;w 

tsq;fis ifg;gw;WtJ Nghd;wit.

•• cw;gj;jpnghUs;fs; jahupj;jy; %yg;nghUl;fis 

Kd;$l;bNa nghUs;fshf khw;Wtij cs;slf;fpaJ.

•• cw;gj;jpg; nghUis nuhf;fkhfNth my;yJ fldhfNth 

tpw;fyhk;. fld; tpw;gid %yk; tR+y; nra;a Ntz;ba 

fzf;fhFk;.

,e;j epiyfspy; gzg;Gof;fq;fis ghjpf;fpd;wd> ngUk;ghyhd 

Neuk; mit xj;jpirf;fg;gl;lit my;y. gz CLUty;fs; nghJthf 

gz Cf;fj;jpw;F Kd;Ng Vw;gLtjhy; mit xj;jpirf;fg;gltpy;iy. 

gz tuTfs; cWjpahf ,y;iy> Vnddpy; gz tuTfis mjpfupg;gJ 

tpw;gid kw;Wk; tR+y; Mfpait Jy;ypakhf Kd;dwptpf;f fbdkhf 

cs;sd. kWGwk;> nuhf;f ntsptuTfs; xg;gPl;lstpy; epr;rakw;wit. 

vdNt> ,e;j epWtdk; jw;Nghija nrhj;Jfspy; R%fkhd kw;Wk; 

jilapd;wp nray;gLtjw;F KjyPL nra;a Ntz;baJ mtrpakhfp 

wJ. gzg;Gof;fk;> %yg; nghUl;fis thq;fTk;> Cjpak;> rk;gsk;> gpw 

cw;gj;jp> epu;thfk;> tpw;gid nryTfs;> tup Nghd;w nryTfs;> gz 

tPf;fj;jpw;Fk;> ntsptuTf;Fk; ,ilNa nghUj;jk; ,y;iy vd;gjhy;> 

gzg;Gof;fj;ij guhkupf;f Ntz;baJ mtrpak;. vjpu;fhy Njitfis 

G+u;j;jp nra;a nuhf;fKk; toq;fg;gLfpwJ. %yg; nghUspd; ,Ug;G 

kw;Wk; nray;ghl;L-nray;Kiw  rPuhd cw;gj;jpia cWjp nra;a 

itf;fg;gLk; %yg; nghUl;fs; kw;Wk; gpw cgfuzq;fspy; fpilf;fhky; 

ghJfhf;f Ntz;Lk;. thbf;ifahsu;fsJ Nfhupf;iffisg; G+u;j;jp 

nra;Ak; tifapy; epiwTw;w nghUl;fis epWtdk; ifapUg;gpy; 

itj;Js;sJ. fldhspfs; (ngwj;jf;f fzf;Ffs;) cUthf;fg;gl;ld 

Vnddpy; nghUl;fs; tpw;gid kw;Wk; Nghl;b fhuzq;fSf;fhf 

fld; tpw;fg;gLfpd;wd. ,jdhy;> epWtdk; nkd;ikahd> jilapy;yh 

cw;gj;jp kw;Wk; tpw;gidf;fhd ruf;Ffs; kw;Wk; KjyPl;lhsu;fSf;F 

NghJkhd KjyPL nra;fpwJ.

nray;ghl;Lr; Row;rpapd; ePsk; vt;thW jPu;khdpf;fg;gLfpwJ? 

cw;gj;jp epWtdj;jpd; ,af;f Row;rpapd; ePsk;: (i) ruf;F khw;wk; 
fhyk; (ICP) kw;Wk; (ii) fld;fs; (ngwj;jf;fit) khw;wk; fhyk; 

(DCP). ruf;F khw;wk; fhyk; vd;gJ cw;gj;jpg; nghUis cw;gj;jp 

nra;tjw;F tpw;fj; Njitahd nkhj;j Neuk; MFk;. nghJthf> ,jpy; 

mlq;Fk;: (a) %y nghUs; khw;wk; fhyk; (RMCP)> (b) gzpapy; 

cs;s nray;Kiw khw;wk; fhyk; (WIPCP)> kw;Wk; (c) epiwTngw;w 
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nghUl;fs; khw;wk; fhyk; (FGCP). thbf;ifahsu;fsplkpUe;J epY 

itj; njhifia Nrfupf;f Ntz;ba Neuk; fldhspfspd; khw;W fhyk; 

MFk;. ruf;F khw;Wk; fhyk; kw;Wk; fldhspfspd; khw;W fhyk; 

Mfpait nkhj;j ,af;f Row;rp (GOC) vd 
Fwpg;gplg;gLfpd;wd.

eilKiwapy;> xU epWtdk; fld; mbg;gilapy; tsq;fis 

(%yg; nghUl;fs; Nghd;wit) ngw;W> rpy nryTfis jw;fhypfkhf 

xj;jp itf;f $Lk;. jw;Nghija nrhj;Jf;fspy; KjyPL nra;tjw;F 

epWtdk; jd;dpay;ghd %yjd Mjhuq;fshFk;. fldspg;Nghu; 

(nrYj;Jjy;fs;) jtiz fhyk; (CDP) epWtdk; gy;NtW Mjhu 

nfhs;Kjy;fSf;F gzk; nrYj;Jtij js;spg; Nghl KbAk;. (nkhj;j) 

,af;f Row;rpf;Fk;> gzk; nrYj;Jk; fhyf;fl;lj;jpw;Fk; ,ilapyhd 

tpj;jpahrk; epfu ,af;f Row;rp (NOC) MFk;. ,af;fr; Row;rpapd; 

fzpg;gPLk; nrytpdq;fspypUe;J Nja;khdk; tpyf;fg;gl;lhy;> epfu ,af;f 

Row;rp nuhf;f khw;Wr; Row;rpia (CCC) Fwpf;fpwJ. ,J cw;gj;jpg; 

nghUspd; tpw;gidapypUe;J nuhf;f Nrfupg;GfSf;fpilNaahd epfu 

Neu ,ilntsp kw;Wk; epWtdk; ifafg;gLj;jpa tsq;fSf;fhd 

nuhf;fg; gzkhFk;. $Ljy; epjpfs;> mjhtJ> khWk;%yjdk; vd;W 

miof;fg;gLk; fhy ,ilntspiaAk; ,J Fwpf;fpwJ. epWtdj;jpd; 

nraw;ghLfis Kd;ndLg;gjw;fhf ngw;Wf; nfhs;sg;gl Ntz;Lk;. ,e;j 

epWtdk; tzpf tq;fpfs; Nghd;w %yq;fspypUe;J Ntiy %yjdj;ij 

Nguk; Ngr Ntz;Lk;. %yjd epjpaspg;G gw;wpa Ngr;Rthu;j;ijfSf;F 

jd;dpr;irahd %yq;fs; vd;W ngau;. xU epWtdj;jpd; epfu ,af;f 

Row;rp mjpfupj;jhy;> ,J Ngr;Rthu;j;ij %ykhd %yjdj;jpw;F NkYk; 

Njit vd;W nghUs;gLk;.

,af;f Row;rpapd; ePsj;ij fzf;fpLNthk;.

tpw;gid kw;Wk; fldhspfs; kw;Wk; fldPe;Njhu; Fwpj;j 

epWtdj;jpd; juTfs; ml;ltiz 12.1 y; nfhLf;fg;gl;Ls;sJ.

ml;ltiz 12.1 tpw;gid kw;Wk; fldhspfs;

(` yl;rk;)

19X1 19X2

tpw;gid (tuT) 6,087 8,006

fldhspfs; njhlf;f ,Ug;G 545 735

fldhspfs; ,Wjp ,Ug;G 735 1,040

fldPe;Njhu; njhlf;f ,Ug;G 300 454

fldPe;Njhu; ,Wjp ,Ug;G 454 642

12.3.1 nkhj;j ,af;f Row;rp (GOC)

epWtdj;jpd; nkhj;j nray;ghl;L Row;rp (GOC)> ruf;fpUg;G khw;wk; fhyk; 
(ICP) kw;Wk; fldhspfs; khw;Wk; fhyk; (DCP) vd jPu;khdpf;fyhk;. 
,t;thW GOC gpd;tUkhW jug;gLfpwJ:
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nkhj;j ,af;f Row;rp = ruf;F khw;wk; fhyk; + fldhspfs; khw;wk; 

fhyk;

		  GOC = ICP+DCP	 (12.1)

12.3.2 ruf;F khw;W fhyk;

ruf;fpUg;G khw;w fhyj;ij epu;zapg;gJ vJ? ruf;fpUg;G khw;wy; (ICP) 
vd;gJ %yg; nghUs; khw;wy; fhyj;jpd; (RMCP)> Ntiy nra;Ak; 
Kiw khw;Wk; fhyk; (WIPCP) kw;Wk; epiwTw;w nghUl;fs; khw;Wk; 
fhyk; (FGCP):

ICP = RMCP + WIPCP + FGCP
•• %yg; nghUs; khw;wy; fhyk; (RCMP) %yg; nghUs; khw;wy; 

fhyk; (RMCP) vd;gJ> Ntiy nra;Ak; NghJ nghUis 

khw;Wtjw;F vLf;fg;gl;l ruhrup fhy msT MFk;. RMCP 
rhu;e;jJ: (a) ehs; xd;Wf;F %yg; nghUs; Efu;T> kw;Wk; (b) 
%yg; nghUs; ruf;fpUg;G. xU ehisf;F %yg; nghUs; Efu;T 

vd;gJ nkhj;j %yg; nghUs; Efu;thy;> tUlj;jpd; ehl;fspd; 

vz;zpf;ifahy; gpupf;fg;gLfpwJ ($wTk;> 360). %yg; nghUs; 

ruf;fpUg;G xU ehisf;F fr;rhg; nghUs; Efu;thy; gpupj;Jf; 

nfhz;lhy; %yg; nghUs; khw;Wk; fhyk; ngwg;gLfpwJ. kw;w 

fz;Lgpbg;ghsu;fs;> fldhspfs;> fldPe;Njhu; MfpNahUf;F ,Nj 

Nghd;w fzf;fPLfisr; nra;ayhk;. gpd;tUk; R+j;jpuj;ijg; 

gad;gLj;jyhk;:

=
/

%yg; nghUs; ruf; fpUg; G
%yg; nghUs; fhyk;

%yg; nghUs; Efu; T 360

RMC RMI×360RCMP = RMI ÷ = (12.3)
360 RMC

•• nray;ghl;L-nray;Kiw khw;w fhyk; (WIPCP): Ntiy-

nray;Kiw khw;w fhyk; (WIPCP) miu epiwT my;yJ 

Ntiy-nray;Kiw Kbf;f vLf;fg;gl;l ruhrup Neuk; MFk;. ,J 

gpd;tUk; R+j;jpuj;jhy; jug;gLfpwJ:

=
[ ] /

nray;Kiw ruf; fpUg; G Ntiy
nray;Kiw fhy Ntiy

cw; gj; jpr; nryT 360

COP WIPI×360WIPCP = WIPI ÷ = (12.4)
360 COP

•• epiwTg;ngw;w nghUl;fis khw;Wk; fhyk; (FGCP): epiwTw;w 
nghUl;fs; khw;Wk; fhyk; (FGCP) vd;gJ epiwTw;w 

nghUl;fs;fis tpw;f vLf;fg;gl;l ruhrup Neuk; MFk;. FGCP 
gpd;tUkhW fzf;fplyhk;:
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=
[ ] /

epiwTngw; w ruf; fpUg; G 
epiwTw; w nghUl; fis khw; w fhyk;

tpw; fg; gl; l nghUl; fspd; nryT 360

CGI FGI×360FGCP = FGI ÷ = (12.5)
360 CGS

12.3.3 fldhspfs; (ngwj;jf;fit) khw;Wjy; fhyk; (DCP) 

fldhspfs; khw;Wjy; fhyk; (DCP)> fldhspfs; gzj;ij khw;Wtjw;F 

vLf;fg;gl;l ruhrup Neuk; MFk;. DCP ruhrup Nrfupg;G fhyj;ij 

Fwpf;fpwJ. ,J gpd;tUkhW fzf;fplg;gLfpwJ:

×(CDP) = = (12.6)
/

fldhspfs; fldhspfs; 360
fldhspfspd; jtiz fhyk;  

fld; tpw; gid 360 fld; tpw; gid

12.3.4 fldPe;Njhu; (fld;) jtiz fhyk; (CDP)

fldPe;Njhu; (nrYj;Jjy;fs;) jtiz fhyk; (CDP) epWtdk; jdJ 
tpepNahfu;fSf;F (fldPe;Njhu;) nrYj;Jk; ruhrup Neuk; MFk;. CDP 
gpd;tUkhW jug;gl;Ls;sJ:

×(CDP) = = (12.7)
/

fldPe; Njhu; fs; fldeP ; Njhu; fs; 360
fldPe; Njhupd; jtiz fhyk;  

fld; nfhs;Kjy; 360 fld; nfhs;Kjy;

12.3.5 gz khw;wk; my;yJ epfu ,af;f Row;rp

epfu ,af;f Row;rp (NOC) vd;gJ nkhj;j ,af;f Row;rpf;Fk;> gzk; 

nrYj;Jgtu;fSf;Fk; ,ilapyhd tpj;jpahrk; MFk;.

epfu ,af;f Row;rp = nkhj;j ,af;f Row;rp – fldPe;Njhu; fhyk;
NOC = GOC - CDP (12.8)
ml;ltiz 12.2 ,af;f Row;rp fzf;fPL

`yl;rk;

nghUl;fs; ruhrup fzpf;fg;gl;lit

1. %yg; nghUs; khw;wy; fhyk;

(a) %yg; nghUs; Efu;T 4,349 5,932

(b) ehs; xd;Wf;F %yg; nghUs; Efu;T 12.1 16.5

(c) %yg; nghUs; ,Ug;G 827 986

(d) %yg; nghUs; ruf;fpUg;G itj;jpUf;Fk; ehl;fs; 68d 60d

2. nray;Kiw khw;w fhyj;jpy; Ntiy

(a) cw;gj;jpr; nryT 5,212 7,051

(b) ehnshd;Wf;F cw;gj;jpr; nryT 14.5 19.6

(c) nray;Kiw ruf;fpUg;G 325 498

(d) epfo;Kiw ruf;fpUg;G itj;jpUf;Fk; ehl;fspy; 

Ntiy

22d 25d

3. epiwTw;w nghUl;fs; khw;Wk; fhyk;
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(a) tpw;w nghUl;fspd; tpiy * 5,003 6,582

(b) xU ehisf;F tpw;fg;gLk; nghUl;fspd; tpiy 13.9 18.3

(c) epiwTw;w ruf;fpUg;G nghUl;fs; 526 995

(d) epiwTw;w  ruf;fpUg;G nghUl;fis itj;jpUf;Fk; 
ehl;fs;

38d 54d

4. tR+y; fhyk;

(a) fld; tpw;gid (tpiy) 6,087 8,006

(b) ehnshd;Wf;F tpw;gid 16.9 22.2

(c) fldhspfs; 735 1,040

(d) fldhspapd; epYit ehl;fs; 43d 47d

5. fldPe;Njhu; jtiz fhyk;

(a) fld; nfhs;Kjy; 4,653 6,091

(b) ehs; xd;Wf;F thq;Fjy; 12.9 16.9

(c) fldPe;Njhu; 454 642

(d) fldPe;Njhu; epYit ehl;fs; 35d 38d

* Nja;khdk; Nru;f;fg;gl;Ls;sJ.
** midj;J tpw;gidAk; fld; mbg;gilapy; fUjg;gLfpwJ.

epfu ,af;f Row;rp vd;gJ nuhf;f khw;W Row;rp MFk;. nuhf;f khw;Wjy; 

Row;rpia fzf;fpLifapy;  Nja;khdKk; ,yhgKk; tpyf;fg;gl Ntz;Lk; 

vd;W rpyu; thjpLfpd;wdu;. Nja;khdk; vd;gJ gzkw;w nghUs;> ,yhgk; 

vd;gJ nryTfs; my;y. ,jw;F Neu; khwhd fUj;J vd;dntd;why;> 

xU epWtdk; ,Wjpapy; nkhj;j nryTfis kPl;nlLf;fTk; ,yhgk; 

<l;lTk; Ntz;Lk;. vdNt> ,af;f Row;rpapd; fzf;fPL Nja;khdk;> 

kw;Wk; ,yhgj;ijf; $l cs;slf;fpapUf;f Ntz;Lk;. NkYk;> Nkw;$wpa 

R+j;jpuq;fisg; gad;gLj;Jtjpy;> fhyj;jpw;fhd ruhrup Gs;sptptuq;fs; 

gad;gLj;jg;glyhk;.

cjhuzkhf> ml;ltiz 12.2 xU epWtdj;jpd; nray;ghl;L 

Row;rp $Wfspd; tpupthd fzf;fPLfisf; fhl;LfpwJ. ml;ltiz 

12.3 fzf;fPLfspd; RUf;fj;ij toq;FfpwJ.

19X1 ehl;fspy; jpdrup %yg;nghUs; Efu;T 12.1 yl;rk; kw;Wk; 

epWtdk; 827 yl;rk; tiuapyhd xU Kbthd %yg;nghUl;fis 

itj;jpUe;jJ. ,e;j epWtdj;jhy; elj;jg;gl;l ruhrup ruf;F vd;W 

ehq;fs; fUjpdhy;> %yg;nghUs; Efu;T fhyk; 68 ehl;fshf Ntiy 

nra;fpwJ. ePq;fs; 19X2 f;F> jpl;lkplg;gl;l %yg;nghUs; khw;wk; 

fhyk; 60 ehl;fs; vd;W ePq;fs; ftdpf;fyhk;. ,UtUk; Efu;T fhuz-

khf ,J (ehs; xd;Wf;F 16.5 yl;rk;) kw;Wk; ruf;Ffspd; vz;zpf;if 

(986 yl;rk;) mjpfupj;Js;sJ> Mdhy; ruf;F itj;jpUg;gpd; mjpfupg;G 

(19.2 rjtpfpjk;) tpl Efu;T tpfpjk; (36.4 rjtpfpjk;) mjpfupj;Js;sJ. 

,jdhy;> %yg; nghUs; khw;Wk; fhyk; 8 ehs;fshf ruptile;Js;sJ. 

%yg; nghUs; vd;gJ> epWtdj;jpd; cw;gj;jp ,yf;Ffisf; nfhz;l 

xU fhyj;jpy;> jpdrup %yg; nghUs; Efu;T kw;Wk; nkhj;j %yg; 

nghUs; Efu;T Mfpatw;wpd; tpisthFk;. ,t;thwhf> %yg; nghUs; 

ruf;fpUg;G> nfhs;Kjy; kw;Wk; cw;gj;jp kPjhd fl;Lg;ghL %yk; 
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fl;Lg;gLj;jg;gLfpwJ. ,Nj Nghy; ml;ltiz 12.2 y; cs;s gpw 

fzf;fPLfisAk; ehk; $wyhk;.

ml;ltiz 12.3 ,af;f Row;rp fzf;fPLfspd; RUf;fk; (ehl;fspd; 

vz;zpf;if)

ruhrup fzpf;fg;gl;lit

nkhj;j ,af;f Row;rp

1. ruf;fpUg;G khw;wy; fhyk;

(i) %yg; nghUs; 68 60

(ii) eilKiwapy; gzp 22 25

(iii) epiwTw;w nghUl;fs; 38 128 54 139

2. fldhspfs; khw;W fhyk; 43 47

3. nkhj;j ,af;f Row;rp 171 186

4. gzk; nrYj;jy; fhyk; 35 38

epfu ,af;f Row;rp 136 148

19X2 f;fhd epWtd nfhs;if epiwT ngw;w ruf;Ffs; Fwpj;j 

Fwpg;gplj;jf;f khw;wj;ij ehq;fs; ftdj;jpy; nfhs;fpNwhk;. ,J 

Ke;ija Mz;by; 38 ehl;fspy; ,Ue;J 54 ehl;fs; tiu mjpfupf;Fk; 

vd vjpu;ghu;f;fg;gLfpwJ. xU fhuzk; gq;Fr; re;ju;g;gq;fisj; 

jtpu;g;gjw;F xU nfhs;if Kbthf ,Uf;fyhk;> NkYk; tpw;gidia 

tpupTgLj;j ,d;Dk; epiwT ngw;w nghUl;fspd; ruf;Ffis vLj;Jr; 

nry;fpwJ. Mdhy; ,e;j nfhs;ifapy; xU nryT ,Uf;fpwJ; epWtdk;> 

fldspg;gtu;fsplkpUe;J Fwpg;gplj;jf;f mjpfupg;G ,y;yhjjhy;> 

jtizf; fhyk;> cau;e;j %yjd epjpia Ngr;Rthu;j;ij elj;j 

Ntz;Lk;. vq;fs; cjhuzj;jpy; epWtdj;jpd; nray;fspy;> mjd; epfu 

,af;f Row;rp 136 ehl;fspy; ,Ue;J 148 ehl;fs; (ml;ltiz 12.3) 

mjpfupf;Fk; vd;W vjpu;ghu;f;fg;gLfpwJ.

,af;f Row;rp fUj;J cw;gj;jp epWtdj;Jld; njhlu;GilaJ. 

nkhj;j tpw;gidahsu;fs; kw;Wk; rpy;yiw tpw;gidahsu;fs; my;yhj 

cw;gj;jp epWtdq;fSf;F cw;gj;jp epiyfs; ,y;iy. mtu;fs; 

epiwT ngw;w nghUl;fspd; gq;Ffis thq;fp mtw;iw fldpe;Njhu; 

(ngWjy;fshf) kw;Wk; fldhsu;fspd; nuhf;fkhf khw;Wjy;. 

NkYk;> Nrit kw;Wk; epjp epWtdq;fs; nghUl;fspd; ruf;Ffisf; 

nfhz;bUf;fhJ (gzk; mtu;fspd; ruf;Ffshf ,Uf;Fk;). mtw;wpd; 

,af;f Row;rpfs; kpf FWfpajhf ,Uf;Fk;. mtu;fs; nuhf;fkhf 

rk;ghjpf;f Ntz;Lk;> gpd;du; (fldhspfis cUthf;Fq;fs;) kPz;Lk; 

nuhf;fj;ij fldhf khw;w Ntz;Lk;.
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3. jw;Nghija nrhj;Jf;fspy; KjyPL nra;tjd; %yk; R%fkhd 

nray;ghl;il cWjp nra;Ak; eltbf;iffs; ahit?

4. xU cw;gj;jp epWtdj;jpd; ,af;f Row;rpapd; ePsj;jpd; $l;Lj; 

njhif ahJ?

5. xU epWtdj;jpd; epfu ,af;f Row;rp vt;thW Ngr;Rthu;j;ij 

%yk; nray;gLk; %yjdj;jpw;F njhlu;GilaJ?

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

tpdhf;fSf;fhd tpilfs;

1. elg;G nrhj;Jfs; jw;Nghija fld;fis kPwpaNghJ Neu;kiw 

epfu %yjdk; vOfpwJ.

2. cw;gj;jp (my;yJ ruf;F khw;Wk; Row;rp) %yg;nghUl;fspd; 

nfhs;Kjy; kw;Wk; gad;ghL kw;Wk; Kbf;fg;gl;l nghUl;fspd; 

cw;gj;jp Mfpatw;iw cs;slf;fpaJ.

3. epWtdk; xU nkd;ikahd kw;Wk; ,iltplhj nray;ghl;bw;fhf 

jw;Nghija nrhj;Jf;fis KjyPL nra;a Ntz;Lk;> Vnddpy; 

mJ %yg;nghUl;fs; thq;Ftjw;Fk;> $ypfs; kw;Wk; rk;gsq;fs;> 

gpw cw;gj;jp> epu;thf kw;Wk; tpw;gid nryTfs; kw;Wk; tupfs; 

Nghd;wtw;wpw;fhd nrytpdq;fisf; Fiwg;gjw;Fk;> nuhf;f 

tUtha; kw;Wk; ntspr;nry;Yf;Fk; ,ilNa nghUe;JfpwJ.

4. cw;gj;jp epWtdj;jpd; ,af;f Row;rp ePsk;: (i) ruf;F khw;wk; 
fhyk; (ICP)> (ii) fldhspfs; (ngwj;jf;fit) khw;wk; fhyk; 
(DCP).

5. xU epWtdj;jpd; epfu ,af;f Row;rpf;Fk;> Ngr;Rthu;j;ij 

elj;jg;gl;l %yjdj;jpw;Fk; ,ilapyhd cwT gpd;tUk; 

mwpf;ifahy; Gupe;J nfhs;s KbAk;: xU epWtdj;jpd; epfu 

,af;f Row;rp caUkhdhy;> mJ Ngr;Rthu;j;ij %ykhd 

%yjdj;Jf;F NkYk; mtrpakhFk;.

12.5 RUf;fk;

•• nkhj;j %yjdk; jw;Nghija nrhj;Jfspy; epWtdj;jpd; 

KjyPl;il Fwpf;fpwJ.

•• nkhj;j kw;Wk; epfu Ntiy %yjdj;jpd; ,uz;L fUj;JfshFk;.

•• ciog;G %yjd epu;thfj;jpd; ,uz;L Kf;fpa Fwpf;Nfhs;fs; 

,yhgKk; fld;jpwDk; MFk;.

•• xU epWtdk; RKfkhd> jilapy;yh cw;gj;jp kw;Wk; tpw;gidf;fhd 

jw;Nghija nrhj;Jf;fis KjyPL nra;a Ntz;Lk;. jw;Nghija 

nrhj;Jf;fspy; vt;tsT xU epWtdk; KjyPL nra;Ak; vd;gJ 

mjd; nray;ghl;L Row;rpiag; nghWj;jpUf;Fk;.
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•• epWtdj;jpd; %yjd Njitfis ghjpf;Fk; kw;nwhU fhuzp 

epWtdj;jpd; fld; nfhs;ifahFk;. ,J tpahghuk;> Nghl;b kw;Wk; 

re;ijg;gLj;jy; fUtpahfg; gad;gLj;j epWtdj;jpd; tpUg;gk; 

Mfpatw;wpd; ,ay;G kw;Wk; tpjpKiwfisg; nghWj;jJ.

•• xU epWtdj;jpd; nray;ghl;L %yjd Njitfs; mbg;gilapy; 

mit tpahghuj;jpd; jd;ikahy; ghjpf;fg;gLfpd;wd.

•• xU epWtdj;jpd; njhopyhs %yjd Njit mjd; tpw;gidf;F 

njhlu;GilaJ.

•• xU ePl;bf;fg;gl;l cw;gj;jp Neu ,ilntspia ruf;Ffs; xU 

ngupa jilepiy epjp MFk;.

•• epWtdj;jpd; fld; nfhs;if> fldhspfspd; msit jhf;Ftjpd; 

%yk;> ciof;Fk; %yjdj;ij ghjpf;fpwJ.

•• ,af;f Row;rp vd;gJ epWtdj;ij cw;gj;jp nra;J tpw;gid nra;a 

Njitg;gLk; fhy msT MFk;. ,t;thwhf> %yg;nghUl;fis 

ifafg;gLj;JtJ> %yg; nghUl;fis Ntiy nra;Ak; Kiwapy;> 

G+u;j;jpahd nghUl;fshf khw;Wjy;> G+u;j;jpahd nghUl;fis 

tpw;gid nra;jy; kw;Wk; tpw;gid Nrfupj;jy; Mfpatw;iwf; 

Fwpf;fpwJ. ,af;f Row;rp ngupaJ> jw;Nghija nrhj;Jf;fspd; 

KjyPL ngupjhf ,Uf;Fk;.

•• ,e;j epWtdk; xU KOikahd Ntiy %yjd epiyia 

guhkupf;f Ntz;Lk;. mjd; tpahghu eltbf;iffis elj;Jtjw;F 

NghJkhd %yjdj;ijg; ngw;wpUf;f Ntz;Lk;. mjPj kw;Wk; 

Nghjhj %yjd epiyg;ghLfs; ,uz;LNk epWtdj;jpd; 

fz;Nzhl;lj;jpypUe;J Mgj;jhdit.

12.6 Kf;fpa fUj;Jg;gbkq;fs;

•• nuhf;f khw;w Row;rp: epfu ,af;f Row;rp vdTk; mwpag;gLfpwJ

•• fldspg;gtu;fspd; jtwpa fhyk;: vt;tsT Neuk; epWtdk; gzk; 

nrYj;Jjy;fis js;spitf;f KbAk;.

•• epfu %yjdk;: elg;G nrhj;Jfs; kw;Wk; elg;G fld;fs; 

Mfpatw;wpw;F ,ilapyhd NtWghl;ilf; Fwpf;fpwJ.

•• ,af;f Row;rp: tpw;gidia nuhf;fkhf khw;Wtjw;fhd fhy 

mtfhrk; Njit.

•• %y nghUs; khw;W fhyk;: gzp-Kd;Ndw;wj;jpw;fhf nghUs;fis 

khw;Wtjw;F vLj;Jf; nfhs;sg;gLk; ruhrup fhyk;.

•• %yjdj;jpd; jd;dpr;irahd Mjhuk;: xU epWtdk; NtWgLj;j 

$ba nrYj;Jjy;fshFk;.

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

FW tpil tpdhf;fs;
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eilKiw %yjd 

Kfhikj;Jtk;
1. xU epWtdj;jpw;F rPuhd nray;ghl;L %yjd epiyapd; nghUj;jk; 

vd;d? 

2. gzp %yjd Nkyhz;ikapd; gy;NtW mk;rq;fs; ahit?

neL tpil tpdhf;fs;

1. xU epWtdk; Ntiy nra;Ak; %yjdj;jpd; Njitia epu;zapg;gJ 

vJ?

2. ,af;f Row;rpia tpthjpf;fTk;.

3. ,af;f Row;rpapd; ePsk; vt;thW epu;zapf;fg;gLfpwJ? 

cjhuzj;Jld; tpsf;fTk;.

4. epfu ,af;f Row;rpf;fhz vLj;Jf;fhl;Lfis tptupf;fTk;

12.8 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ gjpg;G.). mnkupf;fh: njd; Nkw;F nrd;Nf[; fw;wy;.

Nuh];> S.> nt];lu;gpy;l;> R. & [hgp J. 2012. nghJ epWtd epjpfs;. 
GJjpy;yp: nkf;fpNut;-`py;.

g;upq;fhk;> F.E. & vu;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. mnkupf;fh: njd; Nkw;F nrd;Nf[; fw;wy;.

ngu;f;> J> Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJby;yp: 

gpau;rd; fy;tp.

gukrptd;> C. & Rg;ukzpad;> T. 2009. epjp Nkyhz;ik. GJby;yp: epA+ 

V[; ,d;lu;Ne\dy; gjpg;ghsu;fs;.

N[k;]; C. thd;N`hu;d;. 2000. epjp Nkyhz;ikapd; mbg;gilfs; 

GJjpy;yp: g;ud;l;]; `hy; Gj;jfq;fs;.
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gz Nkyhz;ik

myF 13: gz Nkyhz;ik

mikg;G 

13.0 mwpKfk;

13.1 Nehf;fq;fs;

13.2 gzj;ij itj;jpUg;gjw;fhd Nehf;fq;fs;

13.3 gz Nkyhz;ikapd; Kfg;Gf;$Wfs;

13.4 gz jpl;lkply;

13.5 gz Kd;fzpg;G kw;Wk; jpl;lkply;

13.6 rupahd gz ,Ug;ig epu;zapj;jy;

13.7 re;ijg;gLj;jg;gl;l gj;jpuq;fspy; KjyPL nra;Ak; cgup 

gzk;

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

tpilfs;

13.9 RUf;fk;

13.10 Kf;fpa fUj;Jg;gbkq;fs;

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

13.12 NkYk; gbf;f

13.0 mwpKfk;

Ke;ija myF> Ntiy nra;Ak; %yjdj;ij kjpg;gPL nra;Ak; 

El;gj;ijAk; ,af;f Row;rp Kiw gw;wpa fUj;ijAk; Ma;T nra;jPu;fs;.

 tzpf nray;ghLfSf;fhd Kf;fpa jw;Nghija nrhj;J 

vd;gJ nuhf;fkhFk;. tzpfj;ij njhlu;r;rpahd mbg;gilapy; ,aq;f 

itg;gjw;F Njitahd mbg;gil cs;sPL MFk;. xU epWtdk; 

vt;tpj fl;Lg;ghLk; ,y;yhky; cldbahf toq;f Ntz;ba gzk; 

nuhf;fk; MFk;. nuhf;fj; jtiz vd;gJ epWtdk; itj;jpUf;Fk; 

ehzaq;fs;> ehzak; kw;Wk; fhNrhiyfs; mjd; tq;fpf; fzf;Ffspy; 

cs;s ,Ug;Gfis cs;slf;fpaJ. rpy Neuq;fspy; mUfpy; cs;s 

nuhf;f nghUl;fs;> tpw;gid nra;af;$ba Mtzq;fs; my;yJ tq;fp 

jtiz itg;G Nghd;wit nuhf;fkhfTk; Nru;f;fg;gLfpd;wd. nuhf;f 

nrhj;Jfspd; mUfpy; cs;s mbg;gilg; gz;G vd;dntdpy;> mit 

vspjpy; gzkhf khw;wg;gl KbAk;. nghJthf> xU epWtdk; mjpf 

gzk; itj;jpUf;Fk; NghJ> mJ tpw;gid nra;af;$ba Mtzq;fspy; 

KjyPL nra;fpwJ. ,e;j tifahd KjyPL Nkyhz;ikf;F rpy 

,yhgq;fis toq;FfpwJ.

,e;j myfpy;> nuhf;f Nkyhz;ikapd; gy;NtW mk;rq;fisg; 

gw;wpAk;> gzj;jpid itj;jpUg;gjd; Nehf;fk;> gzj;jpl;lj;jpd; 

EZf;fk;> gz Kd;fzpg;G kw;Wk; tuT nryTj; jpl;lk; NghLjy; 

gw;wpAk; gbg;gPu;fs;.

13.1 Nehf;fq;fs;

,e;j myif ePq;fs; gbj;J Kbj;j gpd;G cq;fshy;>
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gz Nkyhz;ik •• nuhf;fkhf itj;jpUg;gjd; Nehf;fq;fis mwpe;Jnfhs;s KbAk;.

•• nuhf;f Nkyhz;ikapd; mk;rq;fis milahsk; fhz KbAk;.

•• nuhf;fj; jpl;lkply; tiuaWf;f KbAk;.

•• nuhf;f Kd;fzpg;G kw;Wk; tuT nryTj; jpl;lk; Nghl KbAk;.

•• cWjpahd kw;Wk; epr;rakw;w epiyapy; rupahd nuhf;f ,Ug;ig 

tptupf;f KbAk;.

•• KjyPl;L tha;g;Gfis milahsk; fhz KbAk;.

13.2 gzj;ij itj;jpUg;gjw;fhd Nehf;fq;fs;

xU epWtdk; gzj;ij itj;jpUf;f gpd;tUk; %d;W Nehf;fq;fs; 

fhuzkhf ,Uf;fyhk;:

(i)	guptu;j;jid Nehf;fk;: guptu;j;jid Nehf;fkhdJ> rhjhuz 

tzpfj;jpy; mjd; tzpfj;ij elj;Jtjw;F gzk; itj;jpUf;f 

Ntz;Lk;. ,e;j epWtdj;jpw;F nfhs;Kjy;> Cjpaq;fs; kw;Wk; 

rk;gsq;fs;> ,ju nray;ghl;L nryTfs;> tupfs;> yhg Mjhaq;fs; 

Nghd;wtw;Wf;fhf gzk; Njitg;gLfpwJ. nuhf;fg; ngWjy;fs; 

kw;Wk; nuhf;fg; gztuTfs; Mfpatw;wpw;F ,ilNa rupahd 

xj;jpirT ,Ue;jhy;> nuhf;fg;gzk; nrYj;jNtz;ba Njit 

vohJ. mjhtJ> gzk; nrYj;j Ntz;ba NghJ NghJkhd 

nuhf;fk; ngwg;gLk;. 

(ii)	Kd;ndr;rupf;if Nehf;fk;: Kd;ndr;rupf;if Nehf;fk; vd;gJ 

tUq;fhy vjpu;ghuhr; nryTfis re;jpf;f gzj;ij itj;jpUf;f 

Ntz;Lk;. ,J vjpu;ghuhj mtru epiyia jhq;Ftjw;F xU 

miz my;yJ ,ilafj;ij toq;FfpwJ. nuhf;f Kd;Dupik 

msT gzg; Gyf;fk; fzpf;fg;gLtijg; nghWj;jJ. gzg; Gyf;fk; 

Jy;ypaj;Jld; fzpf;fg;gl;lhy;> mtruepiyf;F Fiwthd 

nuhf;fk; epu;tfpf;fg;gLk;.

(iii)	Cf Nehf;fk;: ,yhgk; <l;Lk; tha;g;Gfis KjyPL nra;tjw;F 

gzj;ij itj;jpUg;gNjhL> mtu;fs; vOk; NghJ Cfpf;ff;$ba 

Nehf;fk; cs;sJ. ghJfhg;G tpiyfs; khWk; NghJ yhgk; 

rk;ghjpf;f tha;g;G Vw;glyhk;. tl;b tpfpjq;fs; caUk;> ghJfhg;G 

tpiyfs; rupAk; vd;W vjpu;ghu;f;fg;gLk; epiyapy;> me;epWtdk; 

nuhf;fg;gzk; itj;jpUf;Fk;. tl;b tpfpjk; tPo;r;rpailAk; NghJ> 

Mtzq;fs; thq;fg;glyhk;; tl;b tpfpjq;fs; njhlu;e;J tPo;r;rp 

kw;Wk; ghJfhg;G tpiyapy; mjpfupg;G Mfpatw;why; epWtdk; 

gadilfpwJ. ,e;j epWtdk; nghUl;fspd; tpiyfspy; $l 

Cfpf;fyhk;.

13.3 gz Nkyhz;ikapd; Kfg;Gf;$Wfs;

gz Nkyhz;ik epu;thfj;Jld; njhlu;GilaJ: (i) gzg;gupkhw;wk; 

kw;Wk; epWtdj;jpypUe;J ntspNaWfpwJ. (ii) epWtdj;jpw;Fs;Ns 

gzg;gupkhw;wk; (iii) epjp gw;whf;Fiwapd; NghJ epWtdk; xU 
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gz Nkyhz;ikre;ju;g;gj;jpy; itj;jpUf;Fk; nuhf;f epYitfs; my;yJ cgup gzj;ij 

KjyPL nra;ayhk;. ,J glj;jpy; cs;sthW nuhf;f Nkyhz;ik 

Row;rpahy; Fwpg;gplg;gLfpwJ. glk; 13.1 y; fhl;bAs;sthW nuhf;f 

Nkyhz;ik Row;rpahy; ,jid Fwpg;gplyhk;.

	

gz Nkyhz;ikapy; gzj;ij epu;tfpg;gJ Jy;ypakhf> 

Fwpg;ghf cs;tUk; tUthiag; gw;wp fzpg;gJ fbdk; vd;gjhy; gz 

j;ij epu;tfpg;gJ kpfTk; Kf;fpakhFk;. rpy Neuq;fspy;> gzj;ij 

ntspNaw;Wk; gz tuTfis (tup nrYj;Jjy;> <Tj;njhif my;yJ 

gUtfhy ruf;F cUthf;Fjy; Nghd;wit) kw;w Neuq;fspy;> nuhf;f 

Cjpak; gzk; nrYj;Jtijtpl mjpfkhf ,Uf;Fk; (ngupa gz 

tpw;gid kw;Wk; fldhspfs; cldbahf ngupa njhiffspy; czu;e;J 

nfhs;syhk;). gz Nkyhz;ik kpfTk; Kf;fpakhdjhFk; Vnddpy;> 

nkhj;j elg;Gr; nrhj;jpd; kpfr; rpwpa gFjp nuhf;fk; MFk;. MdhYk; 

epu;thfj;jpd; nghd;dhd Neuj;ij mJ epu;tfpj;J tUfpwJ. rkPgj;jpy;> 

gz Nkyhz;ik El;gq;fspy; epiwa GJikfs; nra;ag;gl;Ls;sd. 

,e;j ehl;fspy;> xU epWtdj;jpd; ntspg;gilahd Nehf;fk;> gz 

,Ug;ig Fiwe;jgl;r mstpy; itg;gJk;> cgup gzj;ij ,yhg-

fukhd KjyPl;L tha;g;Gfspy; KjyPL nra;tJk; MFk;.

xU epWtdk; fPo;f;fz;lthW gz epu;tfpj;jypd; mk;rq;fisg; 

gw;wpa cj;jpfis tpsf;f Ntz;Lk;:

(i)	gz jpl;lkply;: gz tuT kw;Wk; ntspNaw;wq;fs; jpl;lkply; 

fhyj;jpd; xt;nthU gFjpapdUf;Fk; gzr; cgup my;yJ 

gw;whf;Fiwiaj; jpl;lkpLtjw;F tiuaWf;fg;gl Ntz;Lk;> 

,jw;fhf> gz tuTnryTj; jpl;lk; jahupf;fg;gl Ntz;Lk;.

(ii)	gzg;Gof;fk; epu;tfpj;jy;: xU epWtdj;ij epu;tfpg;gJ Kiwahd 

kw;Wk; ,iltplhj gzj;ij cWjp nra;a Ntz;Lk;. gz 

tuTfis KLf;fp tpl Ntz;Lk;> Kbe;jtiu> gz ntspaPL 

Fiwf;fg;gl Ntz;Lk;.

(iii)	rpwe;j gzj;jpd; msT: epWtdk; rupahd msT epYitj; 

njhif gw;wpa KbT vLf;f Ntz;Lk;. mjpfgl;r nuhf;f 

kw;Wk; gzg; gw;whf;Fiwapd; Mgj;J rupahd msT epYitj; 
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gz Nkyhz;ik njhiffisf; fzf;fpLtjw;F xg;gpl Ntz;Lk;. tq;fpf; itg;G> 

re;ijg;gLj;jf;$ba gj;jpuq;fs; my;yJ FWf;F tzpf fld; 

Nghd;w khw;W FWfpa fhy KjyPl;L tha;g;GfSf;F ,ilapy; 

mj;jifa gz ,Ug;G gpupitg; gw;wp epWtdk; jPu;khdpf;f 

Ntz;Lk;.

rpwe;j gz Nkyhz;ik mikg;gpy; epWtdj;jpd; jahupg;Gfs;> 

epWtd fl;likg;G> Nghl;b> fyhr;rhuk; kw;Wk; tpUg;gq;fis 

rhu;e;jpUf;Fk;. gzp rpf;fyhf cs;sJ> kw;Wk; vLf;fg;gl;l KbTfs; 

epWtdj;jpd; Kf;fpakhd gFjpfis ghjpf;fyhk;. cjhuzkhf> 

fld; fhyj;ij Fiwj;Jtpl;lhy; tR+ypia mjpfupf;f> tpw;gidia 

ghjpf;fyhk;. ,Ug;gpDk;> rpy re;ju;g;gq;fspy;> mbg;gil khw;wq;fs; 

,y;yhky;> xU rupahd tq;fp Nju;e;njLj;J Nrfupg;Gfis Kiwahf 

fl;Lg;gLj;Jtjd; %yk; gz Nkyhz;ik Kiwapd; nryT fzprkhf 

Fiwf;f KbAk;.

13.4 gz jpl;lkply;

gzg;Gof;fk;epWtdq;fspd; tzpf eltbf;iffspy; gpupf;f Kbahj 

gFjpfshFk;. ruf;F> tUtha;fs; kw;Wk; epiyahd nrhj;Jfspy; 

KjyPL nra;a xU epWtdk; Njit kw;Wk; tpw;gid kw;Wk; tUthapy; 

tsu;r;rpiaf; fhg;ghw;Wtjw;fhf nray;ghl;L nrytpdq;fSf;fhf 

gzk; rk;ghjpf;f Ntz;Lk;. epWtdk; NghJkhd ,yhgk; <l;Lk; 

rhj;jpak; cs;sJ Mdhy; mjd; tsu;e;JtUk; Njitfs; kpf 

Ntfkhf nrytopf;Fk; gz gw;whf;Fiwahy; ghjpf;fyhk;. mjd; gzj; 

Njitfis Kd;$l;bNa jpl;lkpl;bUe;jhy;> epWtdj;jpd; 'vspa nuhf;f' 

epiy jpUj;jg;gLk;. rpy Neuq;fspy;> xU epWtdk; jdJ nuhf;f tUtha; 

gzj;ij ntspNaw;wpdhy; $Ljy; gzj;ij itj;jpUf;Fk;. mj;jifa 

nuhf;f gzkpy;yhky; ,Uf;Fk;. kPz;Lk;> mj;jifa mjpfg;gbahd 

gzg;Gof;fk; vjpu;ghu;f;fg;gLfpwJ kw;Wk; gz jpl;lkply; iftpl;lhy; 

rupahf KjyPL nra;ag;gLk;. nuhf;f jpl;lkply; vd;gJ gzj;jpd; 

gad;ghl;il jpl;lkpl;L fl;Lg;gLj;Jk; xU El;gkhFk;. ,J vjpu;fhy 

gzg;Gof;fk; kw;Wk; epWtdj;jpd; Njitfs; kw;Wk; nrayw;w gz 

,Ug;Gf;fs; (,J epWtdj;jpd; ,yhgj;ij Fiwf;fpwJ) kw;Wk; gzg; 

gw;whf;Fiw (,J epWtdj;jpd; Njhy;tpf;F fhuzkhf ,Uf;fyhk;) 

rhj;jpaj;ij Fiwf;fpwJ.

Fwpg;gpl;l fhyj;jpw;F vjpu;ghu;f;fg;gLk; nuhf;f tUtha; kw;Wk; 

ntspr;nry;Yk; fzpg;GfspypUe;J xU jpl;lkpl;l gz mwpf;ifia 

cUthf;Ftjd; %yk; gzj;jpd; jpl;lkply; epWtdk; epWtdj;jpd; epjp 

epiyikia ghJfhf;fpwJ. Kd;dwptpg;Gfs; jw;Nghija nray;ghLfspd; 

mbg;gil my;yJ vjpu;ghu;f;fg;gLk; vjpu;fhy eltbf;iffshf 

,Uf;fyhk;. epWtdj;jpd; nkhj;j ,af;fj; jpl;lq;fis tsu;g;gjpy; 

nuhf;fj; jpl;lq;fs; kpfTk; Kf;fpakhdit.

jpdrup> thuhe;jpu my;yJ khjhe;jpu mbg;gilapy; gzjpl;lkply; 

Nkw;nfhs;syhk;. gzj;jpl;lj;jpd; fhyk; kw;Wk; epfo;ntz;> nghJthf 

Nkyhz;ik epWtdk; kw;Wk; jj;Jtj;jpd; msitg; nghWj;jJ. 
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gz Nkyhz;ikngupa epWtdq;fs; jpdrup kw;Wk; thuhe;jpu Kd;dwptpg;Gfis jahu; 

nra;fpd;wd. eLj;ju mstpyhd epWtdq;fs; tof;fkhf thuhe;jpu 

kw;Wk; khj fzpg;Gfis jahu; nra;fpd;wd. jfty; kw;Wk; rpwpa  

mstpyhd eltbf;iffs; fpilf;fhjjhy;> rpwpa epWtdq;fs; 

Kiwahd gz fzpg;Gfis jahupf;ff;$lhJ. ,Ug;gpDk;> rpwpa 

epWtdq;fs; gz fzpg;Gf;fis jahupg;gJ vd;why;> mJ khjhe;jpu 

mbg;gilapy; nra;ag;gLfpwJ. xU epWtdk; tsUk; kw;Wk; tzpf 

eltbf;iffs; rpf;fyhdjhf ,Uf;Fk; epiyapy;> njhlu;r;rpahd 

ntw;wpf;F gz jpl;lkply; jtpu;f;f KbahjJ.

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

1. tUq;fhy re;jpg;Gfis re;jpf;f gzj;ij itj;jpUg;gjw;fhd 

Njit vd ve;j Nehf;fk; tiuaWf;fg;gLfpwJ?

2. gz Nkyhz;ikapd; rk;ge;jg;gl;l Nkyhz;ik gFjpfs; ahit?

13.5 gz Kd;fzpg;G kw;Wk; jpl;lkply;

nuhf;fg; ngWjy;fs; kw;Wk; nrYj;jy;fs; Mfpatw;iw jpl;lkpl;Lr; 

nra;J fl;Lg;gLj;Jtjw;F nuhf;fj; jpl;lg;gl;bay; kpfTk; Kf;fpaj;Jtk; 

tha;e;j fUtpahFk;. gz tuTnryTj; jpl;lk; epWtdj;jpy; 

vjpu;ghu;f;fg;gLk; nuhf;f tUthapd; cs;spl;L njhFg;G mwpf;if> 

kw;Wk; xU jpl;lkplg;gl;l fhy fl;lj;jpy; ntspaPL nra;fpwJ. 

jpl;lkplg;gl;l fhyj;jpy; vjpu;ghu;f;fg;gLk; gzg;Gof;fq;fs; kw;Wk; nuhf;f  

epYitfspd; Neu kw;Wk; msT gw;wpa jftiy ,J toq;FfpwJ. 

,e;j jfty; epjp Nkyhsu; epWtdj;jpd; vjpu;fhy gzj; Njitfis 

jPu;khdpf;f cjTfpwJ> ,e;j epjpia mspg;gjw;fhd Njitfs; jpl;lk; 

kw;Wk; gzj;ij fl;Lg;ghl;bw;Fs; fl;Lg;gLj;Jjy; kw;Wk; epWtdj;jpd; 

gzg;Gof;fk; Mfpait.

nuhf;fj; jpl;lg;gl;bay; Fwpj;j fhy vy;iy> epWtdj;jpw;F 

epWtdk; NtWglyhk;. gUtfhy NtWghLfshy; ghjpf;fg;gLk; xU 

epWtdk; khjhe;jpu nuhf;fk; jahupf;ff;$Lk;. gzg;Gof;fk; mjpf Vw;w 

,wf;fq;fisf; fhz;gpj;jhy; gzj;Njit epu;zapg;gjw;F jpdrup my;yJ 

thuhe;jpu nuhf;f epjpepiy mwpf;if jahuhf ,Uf;f Ntz;Lk;. ePz;l 

fhy ,ilntspapy; nuhf;fj; jpl;lg;gl;bay; gztuTfs; xg;gPl;lstpy; 

epiyahf ,Uf;Fkhdhy; nuhf;fj;jpd; Nkyhz;ikia Vw;gLj;jyhk;.

gz tuT nryTj; jpl;lq;fis jahupg;gjw;F gz fzpg;Gfs; 

Njitg;gLfpd;wd. nuhf;f Kd;gjpT FWfpa my;yJ ePz;l fhy 

mbg;gilapy; nra;ag;glyhk;. nghJthf> xU tUlk; fopj;J> my;yJ 

Fiwthd FWfpa fhykhf fUjg;gLtNjhL> xU tUlj;jpw;F Nkyhf 

ePbf;Fk; ePz;l fhykhf fUjg;gLfpwJ.

FWfpa-fhy nuhf;f Kd;fzpg;Gfs;

FWfpa-fhy nuhf;f Kd;fzpg;Gfis nra;tJ xg;gPl;lstpy; vspJ. 

FWfpa fhy nuhf;f Kd;fzpg;Gfs;> ftdkhf cUthf;fg;gl;l Kf;fpa 

gzpfshtd:
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gz Nkyhz;ik •• 	nuhf;f nray;ghl;L Njitg;ghLfis jPu;khdpf;fTk; 

•• 	FWfpa fhy epjpaspg;G

•• 	cgup nuhf;f KjyPl;bid epu;tfpj;jy;

FWfpafhy gz fzpg;gPLfs; gy Nehf;fq;fSf;fhf Nrit 

nra;fpd;wd. cjhuzkhf> gy;tifg;gl;l epWtdq;fs; mtw;iw 

gy;NtW gpupTfspilNaAk;> ,e;j eltbf;iffSf;F epjpAjtp 

nra;tjw;Fk; ,ilNaahd epjpfspd; xUq;fpizg;ig xU fUtpahfg; 

gad;gLj;Jfpd;wd. ,e;j fzpg;Gfs; tq;fpfshy; epu;tfpf;fg;gLk; 

,Wjpepiymy;yJ Fiwe;jgl;r epYitj; njhifia epu;zapf;Fk;. 

,e;j fzpg;Gfspd; gpw gad;ghLfs; gpd;tUkhW:

•• 	FWfpa kw;Wk; ePz;l fhy fld; jpl;lq;fis Fiwj;jy;

•• 	%yjdr; nryT jpl;lj;Jld; njhlu;Gila gzk; nrYj;Jjy;fs;.

•• 	ePz;l fhy nuhf;f Kd;dwptpg;Gfspy; Jy;ypaj;jd;ikia 

rupghu;j;jy;

•• 	tpepNahfu;fshy; toq;fg;gLk; nuhf;f js;Sgbfs; rhjfkhf 

vLj;Jf; nfhs;sg;gLfpwJ 

•• 	fld; topfhl;Lk; nfhs;iffs;

FWfpa-fhy Kd;fzpg;G Kiwfs;

FWfpa fhy nuhf;f Kd;dwptpg;Gk; nghJthf gad;gLj;jg;gLk; ,uz;L 

Kiwfs;:

•• 	urPJ kw;Wk; mspg;G Kiw

•• 	rupnra;ag;gl;l epfu tUkhdk; Kiw

urPJfs; kw;Wk; nrytpdq;fs; Kiw nghJthf xU thuk; 

my;yJ xU khj fhyk; tiuaWf;fg;gl;l fhy mstpw;F fzpg;gPL 

nra;ag;gLfpwJ. kWGwk; rup nra;ag;gLk; epfu tUkhd Kiw> xU rpy 

khjq;fSf;F xU tUlk; tiuapyhd ePz;l fhyq;fSf;F Kd;Dupik 

mspf;fg;gLfpwJ. ,uz;L topKiwfSk; mtw;wpd; rhjf ghjfq;fis 

nfhz;Ls;sd. urPJfs; kw;Wk; xJf;fPL mZFKiwia gpd;gw;wpdhy;> 

tuT nryTj; jpl;l tUkhdk; kw;Wk; nryTg; nghUl;fis nfhz;L 

gzg;Gof;fj;ij xg;gplyhk;. kWGwk;> rupnra;ag;gl;l tUkhd 

mZFKiw xU epWtdj;jpd; Ntiy %yjdk; kw;Wk; vjpu;fhy epjpj; 

Njitfs; Mfpatw;iwf; fhl;Ltjpy; nghUj;jkhdJ.

ePz;l-fhy nuhf;f Kd;fzpg;G

ePz;l fhy nuhf;f Kd;fzpg;Gfs;> njhiyJ}u vjpu;fhyq;fspy; 

epWtdj;jpd; epjpj; Njitfs; Fwpj;j xU fUj;ij mspf;f jahuhf 

cs;sd. FWfpa fhy Kd;dwptpg;Gfs; Nghy mit tptupf;fg;gl;lit 

my;y. xU epWtdk; ePz;l fhy nuhf;f Kd;fzpg;G xd;iw 

cUthf;fpaTld;> mJ> $wTk;> Gjpa jahupg;G tsu;r;rpfs; my;yJ Miy 

ifafg;gLj;jy;fs; epWtdj;jpd; epjp epiyapy; %d;W> Ie;J my;yJ 
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gz Nkyhz;ikmjw;F Nkw;gl;l Mz;Lfs; vjpu;fhyj;jpYk; jhf;fj;ij kjpg;gpLtjw;F 

gad;gLj;jg;gl KbAk;. ePz;l fhy nuhf;f Kd;fzpg;Gfspd; Kf;fpa 

gad;fs;:

•• 	epWtdj;jpd; tUq;fhy epjp Njitfs;> Fwpg;ghf mjd; %yjd 

NjitfSf;F ,J Fwpf;fpwJ.

•• 	,J Kd;nkhopag;gl;l %yjdj; jpl;lq;fis kjpg;gPL nra;a 

cjTfpwJ. ,J ,e;j jpl;lq;fSf;F epjpaspg;gjw;fhf Njitahd 

gzj;ijAk;> mtu;fSf;F Mjutspf;Fk; epWtdj;jhy; 

cUthf;fg;gLk; gzj;ijAk; Rl;bf;fhl;LfpwJ.

•• 	,J ngUepWtd jpl;lkpliy Nkk;gLj;j cjTfpwJ. ePz;l fhy 

nuhf;f Kd;fzpg;Gf;fs; vjpu;fhyj;jpw;fhf jpl;lkpl;l xt;nthU 

gpupitAk; fl;lhakhf;Ffpd;wd kw;Wk; ftdkhf jpl;lq;fis 

cUthf;Ffpd;wd.

,uz;L> %d;W my;yJ Ie;J Mz;LfSf;F ePz;l fhy nuhf;f 

Kd;fzpg;Gfis nra;ayhk;. FWfpafhy fzpg;Gfisg; NghyNt> 

epWtdj;jpd; eilKiwfSk; ePz;lfhy fzpg;Gf;fspy; jq;fs; 

Fwpg;gpl;l NjitfSf;F Vw;g NtWgLfpd;wd.

FWfpafhy Kd;fzpg;G Kiwfs;> mjhtJ> urPJfs; kw;Wk; 

toq;fy;fs; Kiw kw;Wk; rupnra;ag;gl;l epfu tUkhdk; Kiw> 

NkYk; ePz;l fhy nuhf;f Kd;fzpg;Gfspy; gad;gLj;jg;glyhk;. ePz;l 

fhy gz Kd;fzpg;G tsu;r;rp> tpupthf;fk; my;yJ ifafg;gLj;Jjy; 

Mfpatw;wpd; jhf;fj;ij gpujpgypf;fpwJ> NkYk; ,e;j tsu;r;rpapypUe;J 

vOk; epjp gpur;rpidfis ,J Fwpf;fpwJ.

13.6 rupahd gz ,Ug;ig epu;zapj;jy;

epjp Nkyhsupd; Kjd;ikahd nghWg;Gf;fspy; xd;W> xU epWtdj;jpd; 

gzg;Gof;f epiyiag; guhkupg;gNj MFk;. epWtdk; %yg;nghUl;fis 

thq;fTk;> Cjpak; kw;Wk; gpw nrytpdq;fisAk;> <Tj;njhif> tl;b 

kw;Wk; tupfis nrYj;Jtjw;Fk; gzk; Njitg;gLfpwJ. gzg;Gof;fk; 

vd;gJ> epWtdj;jpd; flikfis epiwNtw;w Ntz;ba fl;lhaj;jpd; 

NghJ> gzk; fpilg;gNj MFk;.

xU epWtdk; guptu;j;jid Nehf;fq;fSf;fhf nuhf;f 

,Ug;ig guhkupf;fpwJ. ,J $Ljyhd gzj;ij xU ,ilaf 

my;yJ ghJfhg;G gq;Ffshf vLj;Jr; nry;yyhk;. nuhf;f ,Ug;G>  

,lu;ghL-jpUk;Gk; tu;j;jfj;ij nghWj;jpUf;Fk;. epWtdk; rpwpa nuhf;f 

,Ug;ig guhkupf;fpwJ vd;why;> mjd; gzg;Gof;f epiyia tYtpof;fr; 

nra;Ak;> Mdhy; tpLtpf;fg;gl;l epjpfs; ,yhgfukhd tha;g;Gfspy; 

(re;ijg;gLj;jf;$ba gpizaq;fs;) KjyPL nra;a KbAk; vd;gjhy; 

mjd; ,yhgk; mjpfupf;fpwJ.

epWtdj;jpw;F gzk; Njitg;gLk;NghJ> mJ tpw;gidnra;Ak; 

gj;jpuq;fis tpw;f KbAk; (my;yJ fld; thq;fyhk;). kWGwk;> epWtdk; 

mjpf nuhf;f ,Ug;ig itj;jpUe;jhy;> mJ tYthd gzg;Gof;fj;ij 

ngWk;. Mdhy; mjd; ,yhgk; Fiwthf ,Uf;Fk;. mjpf nuhf;f 
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gz Nkyhz;ik ,Ug;G itj;jpUg;gjd; %yk; ,yhgk; <l;Lk; tha;g;G> epWtdj;jpw;F 

xU tha;g;ghf mikfpwJ. epWtdk; cfe;j-Nghjpa msT guhkupf;f 

Ntz;Lk;> kpf mjpfkhd my;yJ kpff; Fiwe;j nuhf;f ,Ug;G ,y;iy. 

gzg;Gof;fk; Cfpf;ff;$baJk;> mit vjpu;ghu;f;ff; $baJk; my;y 

vdpy;> nuhf;f epYitAk; nuhf;f ,Ug;G Nkyhz;ikia vt;thW 

epu;zapg;gJ?

cWjpgLj;jypd; fPo; rpwe;j nuhf;f ,Ug;G: ghNkhy;’]; khjpup

nuhf;f Nkyhz;ikapd; ghNkhy; khjpupahdJ cWjpahd xU 

epWtdj;jpd; cr;rgl;r nuhf;f rkepiyia jPu;khdpf;f xU Kiwahd 

mZFKiwia toq;FfpwJ. ,J xU ruf;F Nkyhz;ik rpf;fiyg; 

NghyNt gz epu;tfpg;igAk; fUJfpwJ. vdNt> ,e;j epWtdk; nuhf;fk; 

itj;jpUf;Fk; nrytpd; njhifia Fiwf;f Kaw;rp nra;fpwJ kw;Wk; 

tpw;gidnra;Ak; gj;jpuq;fis gzkhf khw;Wtjw;fhd nrythFk;.

ghNkhy; khjpup gpd;tUk; Cfq;fis nra;fpwJ:

•• 	epWtdk; mjd; gzj; Njitfis cWjpahff; $w KbAk;.

•• 	epWtdj;jpd; nuhf;f nrYj;Jjy;fs; xU fhyj;jpw;Fs; rPuhf 

eilngWk;.

•• 	gzj;ij itj;jpUg;gjw;fhd tha;g;Gfs; mwpag;gLfpd;wd> 

kw;Wk; fhyg;Nghf;fpy; ,J khwhJ.

•• 	epWtdk; vg;NghJk; mNj guptu;j;jid nryitf; nfhz;bUf;Fk; 

gj;jpuq;fis gj;jpukhf khw;WfpwJ.

epWtd gj;jpuq;fis tpw;Fk; kw;Wk; C &ghapd; nuhf;f ,Ug;Gld; 
njhlq;FfpwJ vd epidj;J nfhs;Sq;fs;. epWtdk; gzj;ij 

nrytopf;fpwJ> mjd; gz ,Ug;G rPuhf Fiwe;J G+[;[paj;ij milAk;. 

,e;j epWtdk;> mjd; nuhf;f ,Ug;G> C ,e;j Kiw fhyg;Nghf;fpy; 

njhlu;fpwJ. gz ,Ug;G rPuhf Fiwe;J ,Ug;gjhy;> ruhrup gz ,Ug;G: 

C / 2. ,e;j khjpup glk; 13.2 ,y; fhl;lg;gl;Ls;sJ.
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gz Nkyhz;ik,e;j epWtdk; nuhf;f epYitg; gzj;ij itj;Jf; nfhz;L 

nryit nra;fpwJ. ,J xU tha;g;G nryT mjhtJ> tpw;gidnra;Ak; 

gj;jpuq;fspd; kPJ jpUg;gp mDg;Gk;. tha;g;G nryT k vd;why;> xU ruhrup 

nuhf;f ,Ug;G guhkupf;f epWtdk; itj;jpUf;Fk; nryT gpd;tUkhW:

itj;jpUf;Fk; nryT = k(C/2)� (13.1)
,e;j epWtdk; tpw;gidnra;Ak; gj;jpuq;fis nuhf;fkhf 

khw;Wk;Nghnjy;yhk; nfhLf;fy; thq;fypy; nryT Vw;gLk;. ,e;j Mz;L 

nkhj;j guptu;j;jidfspy; nkhj;j epjp Njit> mjhtJ nuhf;f ,Ug;G> 

C> mjhtJ T/C My; tFf;fg;gLk;. xU gupkhw;w nryT epiyahf 

,Ug;gjhff; fUjg;gLfpwJ. xU gupkhw;w nryT c vdpy;> nkhj;j 
guptu;j;jid nryT ,Uf;Fk;:

guptu;j;jid nryT = c (T/C)� (13.2)

nuhf;fj; Njitf;fhd nkhj;j tUlhe;jur; nryT:

nkhj;j nryT = k (C/2) + c (T/C)� (13.3)
nuhf;f ,Ug;G> C * ,d; cfe;j epiy vd;d? nuhf;fk;> C> 

Mfpatw;iw itj;jpUf;Fk; nrytpdq;fs; mjpfupf;Fk; vd;gij 

ePq;fs; mwptPu;fs;. ,Ug;gpDk;> guptu;j;jid nryT FiwfpwJ> 

Vnddpy; mjpfupj;J tUk; gupkhw;wq;fspd; vz;zpf;if Fiwe;J 

tpLk;. ,t;thW> itj;jpUf;Fk; nrytpdj;jpw;Fk; kw;Wk; guptu;j;jid 

nryTf;Fk; ,ilNa tu;j;jfk; cs;sJ> ,e;j tu;j;jfj;ij glk; 13.3. 

,y; tptupf;fpwJ.

nkhj;j nryT Fiwe;jgl;rkhf ,Uf;Fk;NghJ> cfe;j nuhf;f 

,Ug;G> C * ngwg;gLfpwJ. cfe;j gz ,Ug;Gf;fhd R+j;jpuk; gpd;tUkhW:

	

2* (13.4)cTC
k


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gz Nkyhz;ik ,q;Nf C * mjpfgl;r nuhf;f ,Ug;G> c vd;gJ guptu;j;jidf;F 
nrythFk;> T MdJ Mz;L KOtJk; Njitahd gzkhfTk;> k 
vd;gJ gz ,Ug;G itj;jYf;fhd tha;g;Gf; fl;lzkhFk;. xt;nthU 

guptu;j;jid nryTf;Fk; mjpfgl;rkhf> nuhf;f ,Ug;G mjpfupf;Fk; 

kw;Wk; nkhj;j epjp Njit kw;Wk; tha;g;G nryT FiwAk;.

cjhuzk; 1: ghNkhy; khjpup

mj;thdp ,urhad epWtdk; mjd; nkhj;j nuhf;fj; Njitia 2 

Nfhb &ghahf kjpg;gpLfpwJ. epWtdj;jpd; tha;g;G nryT Mz;Lf;F 

15% MFk;. gz guptu;j;jidfspd; FWfpa fhy epu;tfpg;G gzj;ij 

khw;Wk; NghJ> guptu;j;jidf;F 150 lhyu; toq;f Ntz;Lk;. rpwe;j 

nuhf;f ,Ug;ig jPu;khdpf;fTk;. rpwe;j nuhf;f ,Ug;Gf;fhd nkhj;j 

Mz;L nryT vt;tsT? Mz;Lfspy; vt;tsT itg;Gj;njhif 

nra;ag;gl Ntz;Lk;?

	
* 2 /C cT k=

	
* 2(150)(20,000,000) ,000 

0.15
C = =& 200

 	 tUlhe;jur; nryT

= 150 (20,000,000 / 200,000) + 0.15(200,000 / 2)nkhj; j nryT

	 150(100) 0.15(100,000) 15000 15000= + = +
	 =& 30000 

,e;j Mz;by;> ,e;epWtdk;> 100 itg;Gj;njhiffis mjhtJ 

tpw;gidnra;Ak; gj;jpuq;fis gzkhf khw;Wk;.

epr;rakw;w epiyapy; mjpfgl;r nuhf;f ,Ug;G: kpy;yu;-Xu; khjpup

ghNkhy; khjpupapd; tuk;G> gzg;Gof;fq;fis Vw;w ,wf;fkhf mJ 

mDkjpf;fhJ. eilKiwapy; cs;s epWtdq;fspd; gz ,Ug;G rPuhd 

Kiwapy; gad;gLj;Jtjpy;iy NkYk; mtu;fs; jpdrup gz tuT 

kw;Wk; nryT jpl;lq;fis Kd;dwptpf;f KbAk;. kpy;yu;-Xu; (MO) khjpup 
Fiwe;J nfhz;Nl tUfpwJ. kw;Wk; jpdrup gzg;Gof;f NtWghLfSf;F 

mDkjpf;fpwJ. epfu nuhf;f tuTfs; nghJthf G+[;[pa kjpg;G kw;Wk; 

jpl;l tpyf;fk; %yk; gfpu;e;jspf;fg;gLk; vd;W mJ mDkhdpf;fpwJ. 

glk; 13.4 ,y; fhl;bAs;sgb> MO khjpup ,uz;L fl;Lg;ghl;L> Nky; 

fl;Lg;ghl;L tuk;ig kw;Wk; fPo; fl;Lg;ghl;L tuk;ig jpUk;Gk; Gs;spf;F 

toq;FfpwJ. epWtdj;jpd; gzg;Gof;fk; Xustpw;F khWgLk; kw;Wk; 

Nky; tuk;igj; jhz;bdhy;> mJ xU rhjhuz epiy nuhf;f ,Ug;Gf;F 

(jpUk;Gk; Gs;sp) jpUk;gp tu NghJkhd re;ijg;gLj;jf;$ba gj;jpuq;fis 

thq;FfpwJ. mNj Nghy;> me;j epWtdk; gzg;Gof;fj;jpd;> fPo; tuk;ig 

mile;jhy;> nuhf;f ,Ug;G rhjhuz msT (jpUk;Gk; Gs;sp) f;F 

nfhz;L tu NghJkhd re;ijg;gLj;jf;$ba gj;jpuq;fis tpw;fpwJ.
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gz Nkyhz;ik

	

,e;j epWtdk; Fiwe;j gl;r nuhf;f epYitia guhkupg;gjd; 

Njitg;ghl;bd;gb Fiwe;j fl;Lg;ghl;L tuk;ig mikf;fpwJ. Nky; 

fl;Lg;ghl;L tuk;G ve;j ,ilntspapy; mikf;fg;gLk;? Nky; tuk;Gf;Fk; 

fPo; tuk;Gf;Fk; cs;s tpj;jpahrk; gpd;tUk; fhuzpfisr; rhu;e;jJ:

•• 	guptu;j;jid nryT (c)
•• 	tl;b tPjk; (i)

•• 	epfu gz gupkhw;wj;jpd; epiyahd tpyfy; ( )σ
Nky; kw;Wk; fPo; fl;Lg;ghl;L tuk;GfSf;F ,ilNa (Z) cs;s 

J}uj;ij epu;zapf;Fk; R+j;jpuk; gpd;tUkhW:

(Nky; tuk;G - fPo; tuk;G) - (3/4 × guptu;j;jid nryT gzg;Gof;f 

khWghL/ehSf;F xU tl;b)1/3� (13.5)

	

1
2 33( / ) (13.6)

4
Z C I 

guptu;j;jid nryT mjpfkhf ,Ue;jhy; my;yJ gzg;Gof;fk; 

mjpf Vw;w ,wf;fq;fisf; fhz;gpf;Fk;. tl;b mjpfupf;Fk; NghJ 

tuk;Gfs; neUq;fp tUk; rkd;ghL (13.6) ,y; ,Ue;J> Nky; kw;Wk; 

fPo; vy;iyfs; xd;Wf;nfhd;W ntF njhiytpy; ,Uf;Fk; vd;W ehk; 

ftdpf;f KbAk; (mjhtJ Z ngupajhf ,Uf;Fk;). Z tl;b tpfpjj;Jld; 
vjpu;kiwahf njhlu;GilaJ. Nky; fl;Lg;ghL tuk;G %d;W Kiw fPo; 

fl;Lg;ghl;L tuk;Gf;F Nky; ,Ug;gijAk;> Nky; kw;Wk; fPo; tuk;GfSf;F 

,ilapy; jpUk;Gk; ,lj;ijAk; Fwpf;fpwJ. ,jdhy;

Nky; tuk;G = fPo; tuk;G + 3Z (13.7)
jpUk;Gk; Gs;sp = fPo; tuk;G + Z (13.8)
epfu tpisT vd;dntd;why;> epWtdq;fs; ruhrup nuhf;f ,Ug;ig 

rkkhf itj;jpUf;Fk;:



Self-Instructional
221� Material

Fwpg;Gfs;

gz Nkyhz;ik ruhrup nuhf;f ,Ug;G = fPo; tuk;G + 4/3 Z
,e;j MO khjpup kpfTk; ajhu;j;jkhdJ> Vnddpy; ,J fPo; 

kw;Wk; Nky; tuk;gpw;Fs; nuhf;f ,Ug;G khWghl;il mDkjpf;fpwJ. 

epjp Nkyhsu; epWtdj;jpd; khw;wj;jf;f Njitf;F Vw;g fPo; tuk;ig 

mikf;fyhk;. gzg;Gof;f elj;ij gw;wpa fle;j fhy juTfs; epfu 

gzg;Gof;fj;jpd; jpl;l tpyf;fj;ij epu;zapf;f gad;gLfpwJ. Nky; 

kw;Wk; fPo; tuk;Gfs; mikf;fg;gl;lTld;> gz ,Ug;G tuk;GfspypUe;J 

khWgLk; vd;why;> epu;thfj;jpd; kPJ ftdk; Njitg;gLfpwJ. ,e;j 

R+o;epiyfspd; fPo; eltbf;if Muk;gj;jpy; vjpu;ghu;f;fg;gLfpwJ kw;Wk; 

jpl;lkplg;gl;Ls;sJ.

vLj;Jf;fhl;L 2: kpy;yu;-Mu; khjpup

PKG epWtdk; Fiwe;j gl;r nuhf;f epYitapid 5> 00000 tiu 

guhkupf;Fk; nfhs;ifia nfhz;Ls;sJ. epWtdj;jpd; jpdrup Gof;fj;jpd; 

jpl;l tpyf;fk; 2> 00000 MFk;. Mz;L tl;b tpfpjk; 14 rjtPjkhf 

cs;sJ. nfhLf;fy; thq;fy;fspd; guptu;j;jid nryT 150 MFk;. 
PKG ,d; Nky; fl;Lg;ghl;L tuk;G kw;Wk; kpy;yu;-Mu; khjpupapd;gb 

jpUk;Gk; Gs;spia jPu;khdpf;fTk;.

Nky; kw;Wk; fPo; fl;Lg;ghl;L tuk;GfSf;F (Z) ,ilNa cs;s 

gutiy fzf;fpLtjw;fhd rkd;ghl;il (6) ehk; gad;gLj;jyhk;. 

epfu gzg;Gof;fj;jpd; jpl;l tpyfy; jpdrup mbg;gilapy; ,Ug;gjhy;> 

tUlhe;jpu tl;b tpfpjk; jpdrup mbg;gilapy; khw;wg;gLfpwJ.

my;yJ

	

1
3

23 150 2,00,000 , ,
0.144
365

Z

 
     
 
  

&2 27 227

	Nky; fl;Lg;ghL tuk;G kw;Wk; jpUk;Gk; Gs;sp gpd;tUkhW: Nky; 

tuk;G = Fiwe;j tuk;G + 3Z = 5,00,000 + (3×2,27,227)
= &1,81,680

jpUk;Gk; Gs;sp = Fiwe;j tuk;G + Z = 5,00,000 + 2,27,227
		  = &7,27,227

4 4= + = , , + (2,27,227)
3 3Z

fpilf; Fk; nuhf; f ,Ug; G  Fiwe; j tuk; G    5 00 000  

	
= &. 8,02,969

PKG Fiwe;jgl;r nuhf;f ,Ug;G &5>00>000 Mf mDkjpf;fhJ. 

epWtdj;jpd; tuTnryTj; njhif ,e;j tuk;ig mile;jhy;> mJ 

&2>27>227 kjpg;Gs;s re;ijg;gLj;jf;$ba gj;jpuq;fis tpw;fpwJ kw;Wk; 

jpUk;gg; Gs;sp &7>27>227 nuhf;f rkepiy msTf;F kPl;likf;fg;gLk;. 

kWGwk;> PKG ,d; nuhf;f ,Ug;G &1>181>680 Nky; ,Ue;jhy;> ,J 
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gz Nkyhz;iknuhf;f nfhs;Kjy; nra;af;$ba re;ijg;gLj;jg;gl;l gj;jpuq;fis 

(2Z) &454>454 kw;Wk; nuhf;f rkepiyia jpUk;g ngWtjw;F  

nrytpLk;: &11>81>680 - &4>54>454 = &7>27>227.

13.7 re;ijg;gLj;jg;gl;l gj;jpuq;fspy; KjyPL nra;Ak; 

cgup gzk;

gzj;jpw;Fk; gzr; re;ijg; gj;jpuj;jpw;Fk; my;yJ FWfpa fhy 

KjyPl;L khw;wPLfSf;Fk; neUq;fpa njhlu;G cs;sJ. ,e;j 

khw;WjYf;fhd KjyPl;il Kiwahf epu;tfpf;f Ntz;Lk;. rhjhuz-

khf> gzkhfg; gzkhf khw;wf;$ba khw;Wtopapy; mjpfg;gbahd 

nuhf;fk; KjyPL nra;ag;gl Ntz;Lk;. nuhf;f ,Ug;ig tpl mjpfkhf 

cs;s nuhf;fk; ,uz;L fhuzq;fSf;fhf ,Uf;fyhk;. Kjyhtjhf> 

tzpf Row;rpfs; kw;Wk; epWtdj;jpd; %yjd Njitfs; gUtfhyj;jpd; 

$Wfs; fhuzkhf khwpf;nfhz;Nl ,Uf;fpd;wd. mjpf gzj;ij> 

ke;jkhd gUtfhyq;fspy; fl;lyhk;> Mdhy; Njit mjpfkhFk; 

NghJ Njitg;gLk;. vdNt> ke;jkhd gUtj;jpy; nuhf;fk; jw;fhypfkhf 

nrayw;wjhf ,Uf;Fk;> Mdhy; gpd;du; xU A+fpf;ff;$ba Njit 

cs;sJ. ,uz;lhtjhf> fzpf;f Kbahj epjp Njitfis G+u;j;jp 

nra;tjw;F $Ljy; nuhf;fkhf vLj;Jf; nfhs;syhk;. gzg;Gof;fk; 

epr;rakw;wjhf ,Uf;ff;$lhJ vd;gjhy; xU epWtdk; $Ljy; gzj;ij 

itj;jpUf;fpwJ. tUq;fhy Njit epiyiag; Nghf;f nuhf;f ,Ug;G> 

Kd;ndr;rupf;if ,Ug;G vdg;gLk;. ,J tof;fkhf Njitg;gLk; tiu 

FWfpa fhy gzr; re;ij KjyPLfspy; KjyPL nra;ag;gLk;. 

khwhf mjpf gzj;ij itj;jpUg;gjw;Fg; gjpyhf> epWtdk; 

mjd; Kd;ndr;rupf;if Njitfis G+u;j;jp nra;jy; kw;Wk; FWfpa 

fhyf; fld;fs; nra;tjd; %yk; mit vOfpd;wd. FWfpa fhy 

fld; kw;Wk; vspjpy; gzkhf;ff;$ba nrhj;Jf;fSf;fpilapy; cs;s 

FWfpa fhy epjpaspg;G fyit gw;wpa epWtdj;jpd; nfhs;ifia 

rhu;e;jJ.

epWtdj;jpd; khWk; gzj;Njitfs; kw;Wk; epr;rakpy;yhj 

vjpu;fhy nryTfs; Mfpatw;iw epiwNtw;w epWtdk; itj;jpUf;Fk; 

mjpfg;gbahd nuhf;fk;> tpw;gidnra;af; $ba gj;jpuq;fspy; 

jw;fhypfkhfj; KjyPL nra;ag;gl Ntz;Lk;. re;ijapy; gy tpw;gidahd 

gj;jpuq;fs; fpilf;fyhk;. epjp Nkyhsu;> epWtdj;jpd; cgup gzj;ij 

KjyPL nra;af;$ba re;ijg;gLj;jg;gl;l gj;jpuq;fspd; njhFg;G gw;wp 

jPu;khdpf;f Ntz;Lk;.

ghJfhg;G> Kjpu;T kw;Wk; re;ijg;gLj;Jk; jpwd; Nghd;w gpw  

fhuzpfspy;> epWtdj;jpw;F nghUe;jf;$ba rl;l gad;ghLfspy; 

KjyPl;L tha;g;Gfis Nju;e;njLg;gij NkYk; xU Kf;fpaf; fhuzp 

jPu;khdpf;fpwJ. v. fh. xU fhg;gPl;L epWtdk;> xU $l;LwT rq;fk;> 

xU mwf;fl;lis Nghd;wit> mit mjd; nrhe;j KjyPl;L tha;g;ig 

Nju;e;njLf;f KbahJ. mJ me;j mikg;GfSf;F nghUe;jf;$ba 

rl;lq;fspd; %yk; xOq;FgLj;jg;gLfpwJ.
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gz Nkyhz;ik
cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf 

3.	ve;j tif Kd;fzpg;G Kiw urPJ kw;Wk; gl;Lthlh Kiwiag; 

gad;gLj;JfpwJ?

4.	ghNkhy; khjpupia tuk;Gfis tiuaiwg;gLj;jTk;.

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

tpdhf;fSf;fhd tpilfs;

1.	Kd;ndr;rupf;if Nehf;fk; tUq;fhy jpBu; epfo;TfisAk;> 

nrytpdj;ijAk; vjpu;nfhs;s re;jpf;f gzj;ij itj;jpUf;f 

Ntz;Lk;.

2.	gz Kfhikj;Jtk; epu;thfj;jpd; nghWg;ghFk;: (i) 
epWtdj;jpw;Fs;Sk;> ntspapYk; nry;yf;$ba gzg; gha;Tfs;> 

(ii) epWtdj;jpw;Fs; epfOk; gzg; gha;Tfs;> (iii) epjp gw;whf;Fiw 
my;yJ cgup nuhf;fk; KjyPL %yk; xU fl;lj;jpy; epWtdk; 

itj;jpUf;Fk; nuhf;f epYitfs;.

3.	urPJ kw;Wk; gl;Lthlh Kiw FWfpa fhy Kd; fzpg;Gfspy; 

gad;gLj;jg;gLfpwJ.

4.	ghNkhy; khjpupapd; tuk;G vd;gJ gzg;gupkhw;wj;jpw;F Vw;wthW 

mDkjpf;fhj xd;whFk;.

13.9 RUf;fk;

•• 	xU epWtdk;> gz epu;tfpj;jypd; mk;rq;fisg; gw;wpa cj;jpfs; 

Fwpj;J tpsf;fg;gl Ntz;Lk;.

•• 	nuhf;fj; jpl;lg;gl;bay; jahupf;fg;gl;lTld;> nghUj;jkhd epfu 

gzg;gha;T vd;dntd;W epWtg;gl;lTld;> epjpapay; Nkyhsu;> 

jpl;lkplg;gl;l gzg; gha;Tf;Fk; cz;ikahd gztuj;jpw;Fk; 

,ilNa Fwpg;gplj;jf;f tpyfy; ,y;iy vd;gij cWjp nra;a 

Ntz;Lk;.

•• 	fld; toq;Ftjpy; cs;s fl;Lg;ghL> gzj;Njit kw;Wk; 

epjp Njitia Fiwf;f cWJizahf ,Uf;f KbAk;. 

gl;Lthlhf;fs; fld; tzpfk; nra;tjhy; Vw;gLk; epfo;T MFk;. 

fld;fs; (jd;dpay;G nfhz;l) epjp MjhukhFk;.

•• 	gzj;ij itj;jpUg;gjw;fhd Njit gpd;tUk; %d;W 

Nehf;fq;fSf;F fhuzkhf ,Uf;fyhk;: (i) guptu;j;jid Nehf;fk; 
(ii) Kd;ndr;rupf;if Nehf;fk; (iii) CfNehf;fk;.

•• 	gz gha;r;ry;fs; epWtdq;fspd; tzpf eltbf;iffspy; gpupf;f 

Kbahj gFjpfs; MFk;.

•• 	nuhf;fg; ngWjy;fs; kw;Wk; nrYj;jy;fs; Mfpatw;iw 

jpl;lkpl;Lr; nra;J fl;Lg;gLj;Jtjw;F nuhf;fj; jpl;lg;gl;bay; 

kpfTk; Kf;fpaj;Jtk; tha;e;j fUtpahFk;.
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gz Nkyhz;ik•• 	epjp Nkyhsupd; Kjd;ikahd nghWg;Gf;fspy; xd;W> xU 

epWtdj;jpd; KOikahd nuhf;f ePu;ikj;jd;ik epiyiag; 

guhkupg;gNj MFk; .,jdhy; epYitfs; Neuj;jpw;Fs; jPu;f;fg;gLk;.

•• 	gzj;jpw;Fk; epjpr; re;ijg; gj;jpuq;fSf;Fk; my;yJ FWfpa 

fhy KjyPl;L khw;wPLfSf;Fk; neUq;fpa njhlu;G cs;sJ.

13.10 Kf;fpa fUj;Jg;gbkq;fs;

•• 	gzjpl;lkply;: ,J nuhf;fj;jpd; gad;ghl;il jpl;lkpl;Lf; 

fl;Lg;gLj;Jk; cj;jp vd;W tiuaWf;fg;gLfpwJ.

•• 	czu;jpwd; gFg;gha;T: gzg; gha;itg; gw;wpa jfty;fisg; 

ngWtjw;F gaDs;s topKiw vd;W tiuaWf;fg;gLfpwJ.

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

FW tpil tpdhf;fs;

1. epWtdkhdJ nuhf;fg;gzk; itj;jpUf;f Ntz;bajd; Kf;fpa 

Nehf;fq;fs; ahit?

2. nuhf;f jpl;lkpLjy; gw;wp rpW Fwpg;G tiuf.

3. re;ijg;gLj;Jk; gj;jpuq;fspy; cgup nuhf;fq;fis KjyPL nra;jy; 

gw;wp rpW Fwpg;G tiuf.

neL tpil tpdhf;fs;

1. nuhf;f Nkyhz;ikia tptupf;fTk;. nuhf;f Nkyhz;ikapd; 

gy;NtW mk;rfis gl;bayplTk;.

2. nuhf;fj; jpl;lg;gl;bay; jahupj;jiy vLj;Jf;fhl;Lld; tpsf;fTk;.

3. ghNkhy; khjpupia tpthjpf;fTk;.

13.12 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ vl;.). mnkupf;fh: njd; Nkw;F nrd;fhNf[; fw;wy;.

Nuh];> S.> nt];nlu;gPy;L> R. & [g;ghu; J. 2012. ngUepWtd epjp. 
GJjpy;yp: nkf;fpNut;-`py;.

g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. mnkupf;fh: njd; Nkw;F nrd;fhNf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJby;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa taJ ru;tNjr ntspaPl;lhsu;fs;.
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gz Nkyhz;ik N[k;]; C . thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upz;l;]; `hy; Gf;];.

,izajsq;fs;

http://vcmdrp.tums.ac.ir/files/financial/istgahe_mali/moton_english/
financial_management_%5Bwww.accfile.com%5D.pdf (Retrieved on 28
May 2013)
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fld; nfhs;if kw;Wk; 

,Ug;G epiy jd;ikmyF 14 fld; nfhs;if kw;Wk; ,Ug;G 

epiy jd;ik

mikg;G

14.0 mwpKfk;

14.1 Nehf;fq;fs;

14.2 fld; nfhs;if: ,ay;ghd jd;ik kw;Wk; ,yf;Ffs;

14.2.1 rpwe;j fld; nfhs;if: xU ruhrup nryT-ed;ik 

gFg;gha;T

14.2.2 fld; nfhs;if khwpfs;

14.3 Nrfupg;G eilKiwfs;

14.3.1 ngWjy; fz;fhzpg;G

14.4 ,Ug;G epiyapd; jd;ik

14.4.1 ,Ug;G epiy Nkyhz;ik El;gq;fs;

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

tpilfs;

14.6 RUf;fk;

14.7 Kf;fpa fUj;Jg;gbkq;fs;

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

14.9 NkYk; gbf;f

14.0 mwpKfk;

Ke;ija myfpy;> ePq;fs; epjp Nkyhz;ik> gzj;ij itj;jpUg;gjw;fhd 

Nehf;fq;fs;> gz jpl;lkply; Njit> gz Kd;fzpg;G kw;Wk; tuT 

nryT jpl;l nray;Kiw> cfe;j nuhf;f ,Ug;Gfis epu;zapj;jy;> 

re;ijg;gLj;jg;gl;l gj;jpuq;fspy; cgup gzj;ij KjyPL nra;jy; 

Mfpatw;iwg; gw;wp ePq;fs; mwpe;J nfhz;Bu;fs;.

xU epWtdk; jdJ cw;gj;jpg; nghUl;fis my;yJ Nritfis 

flDf;F tpw;gid nra;Ak;NghJ> cldbahfg; gzk; ngWtjpy;iy. 

,J xU mj;jpahtrpa re;ijg;gLj;Jjy; fUtpahFk;> ,J nghUl;fis 

cw;gj;jp kw;Wk; tpepNahf epiyfs; %yk; thbf;ifahsu;fSf;F xU 

ghykhf nray;gLfpwJ. tu;j;jf fld; tuTnryTj; njhif my;yJ 

tzpf fldhsu;fis cUthf;FfpwJ NkYk; me;j epWtdk; tpiutpy; 

vjpu;fhyj;jpy; mjid tR+ypf;Fk; vd;W vjpu;ghu;f;fg;gLtjhFk;. 

nuhf;f gzk; ,d;Dk; ngw glhjjhy;> fld; tpw;gid xU Mgj;ij 

tpistpf;Fk; gFjpahFk;. ,e;jpahtpy; mjpf ngUk;ghd;ik 

epWtdq;fSf;F jw;Nghija nrhj;Jf;fspd; kpf Kf;fpakhd  

gFjpahfNt ,Ug;Gepiyfs; tpsq;Ffpd;wd. ruhrupahf> ,e;jpahtpy; 

cs;s nghJ tuk;Gf;F cl;gl;l epWtdq;fspy;> Njhuhakhf> 60  

rjtPjk;> jw;NghJs;s nrhj;Jf;fspy; cs;sJ. epWtdq;fs; guhkupf;fg; 

gLk; ngupa mstpy; ,Ug;gjhy;> mtw;iw cWjp nra;tjw;F fzprkhd 

msT epjp Njitg;gLfpwJ. 
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fld; nfhs;if kw;Wk; 

,Ug;G epiy jd;ik
,e;j myfpy;> fld; nfhs;if> Nrfupg;G eilKiwfs; kw;Wk; 

,Ug;G epiyapd; jd;ik Mfpait Fwpj;J gbf;fyhk;.

14.1 Nehf;fq;fs;

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

•• Nrfupg;G nray;Kiwfisg; gw;wp tpthjpf;f KbAk;.

•• fld; nfhs;ifapd; jd;ikia tptupf;f KbAk;.

•• ,Ug;Gepiyapd; jd;ik gw;wp tpsf;f KbAk;.

•• ,Ug;Gepiy Nkyhz;ikapd; EZf;fq;fis kjpg;gpl KbAk;.

14.2 fld; nfhs;if: jd;ik kw;Wk; ,yf;Ffs;

xU epWtdj;jpd; fld; nfhs;if> fldhspfspd; msit 

fl;Lg;gLj;Jtjd; %yk;> ciof;Fk; %yjdj;ij ghjpf;fpwJ. epWtdk; 

jdJ thbf;ifahsu;fsplk; fld; epge;jidfis epu;zapf;fNtz;Lk;. 

jdpg;gl;l tof;ifg; nghUj;J ntt;NtW tifahd thbf;ifahsu;fSf;F 

ntt;NtW tpjpKiwfs; toq;fg;glyhk;. xU jhuhs fld; nfhs;if> 

thbf;ifahsu;fspd; tuT-kjpg;ig kjpg;gplhky;> epWtdj;jpw;F jPq;F 

tpistpf;Fk;> gpd;du; Nrfupg;gpy; rpf;fiy cUthFk;. xU epWtdk; 

Neuk; jtwhky; tR+ypf;f Ntz;Lk;. mjpf Nrfupg;G fhy fldhspfSf;F 

ngupa epjpiaf; toq;Fk;. jsu;thd Nrfupg;G eilKiwfs; Nkhrkhd 

fld;fspd; tha;g;ig mjpfupf;fyhk;.

Njitaw;w epjpfs; fldhspfSld; gpizf;fg;gLtjpy;iy 

vd;gij cWjp nra;tjw;fhf> epWtdk; thbf;ifahsu;fspd; fld; 

epiy kw;Wk; gpw njhlu;Gila fhuzpfspd; mbg;gilapy; xU 

gFj;jwpag;gl;l fld; nfhs;ifia gpd;gw;w Ntz;Lk;. epWtdk; Gjpa 

thbf;ifahsu;fspd; fld; epiy Fwpj;J kjpg;gPL nra;J> jw;NghJs;s 

thbf;ifahsu;fspd; tuT-nryT Fwpj;J mt;tg;NghJ Ma;T nra;a 

Ntz;Lk;. jhkjkhf gzk; nfhLj;jhy; tof;if KOikahf tprhupf;f 

Ntz;Lk;.

14.2.1 rpwe;j fld; nfhs;if: xU ,Wjpepiyr; nryT gad; 

gFg;gha;T

xU Fwpg;gpl;l tUtha;f;F nkhj;j nryT Fiwf;fg;gLk;NghJ> 

epWtdj;jpd; nray;ghl;L ,yhgk; mjpfupf;fg;gLfpwJ. glk; 14.1 ,y; 

cs;s Gs;sp A tpy; cs;s fld; nfhs;if> (nkhj;j nryT Fiwthf 

,Ug;gjhy;) mjpfgl;r nray;ghl;L yhgj;ij Fwpf;fpwJ. Mdhy; 

,jw;F cfe;j fld; nfhs;if mtrpak; fpilahJ. cfe;j fld; 

nfhs;if epWtdj;jpd; kjpg;ig mjpfupf;Fk; xd;whFk;. KjyPl;bd; 

kjpg;G my;yJ ,Wjpepiy tPjk; KjyPl;bw;F epjp cjtp nra;ag; 

gad;gLj;jg;gLk; epjp my;yJ ,Wjpepiyr; nrytpDf;Fr; rkkhf 

,Uf;Fk;NghJ> epWtdj;jpd; kjpg;ghdJ mjpfupf;fg;gLfpwJ. mjpfupj;j 

tUtha; tPjkhdJ> mjpfupj;j KjyPl;L yhgk; <l;lg;gl;l KjyPl;bdhy; 

tFf;fg;gLtjd; %yk; ,jid fzf;fpl KbAk;. epjp toq;FNthu;> 
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fld; nfhs;if kw;Wk; 

,Ug;G epiy jd;ik
fzf;fpy; KjyPL nra;Ak; NghJ Vw;gLk; mghaj;ijf; nfhz;L> gz 

mspg;gpd; tpiy cau;tpd; tPjk; epjpfspd; $Ljy; nryT MFk;. tUtha; 

tl;b tpfpjk;> fld; tpfpjj;jpw;F rkkhf ,y;iy vd;gij ftdj;jpy; 

nfhs;sNtz;Lk;. Njitahd tUtha; tup tpfpjj;ij mjpfg;gLj;Jtd; 

%yk;> KjyPl;bw;fhd mghaj;ij mjpfg;gLj;Jk;. epWtdk; mjd; fld; 

nfhs;ifia jsu;j;Jtjhy;> ngWjw;Fupa fzf;FfSf;fhd KjyPL> 

nghWikahf Cjpak; nrYj;Jjy; kw;Wk; ,ay;G epiy fzf;Ffs; 

mjpfupg;gjhy; mjpf Mgj;ij tpistpg;gjhFk;. vdNt> Njitahd 

tUtha; tpfpjk; Nky;Nehf;fpa rha;thd tisNfhL MFk;.

NkYk;> epWtdj;jpd; fld; nfhs;ifapd; ,yf;F epWtdj;jpd; 

kjpg;ig mjpfupf;Fk; vd;W $wyhk;. ,e;j ,yf;if miltjw;F> 

fzf;Ffspy; cs;s KjyPl;bd; kjpg;gpLjy; gpd;tUk; ehd;F  

gbepiyfis cs;slf;fpapUf;fNtz;Lk;:

•• $Ljy; nray;ghl;L ,yhgj;ij kjpg;gPL nra;jy;

•• ngWjw;Fupa fzf;Ffspd; mjpfupj;j KjyPl;bid kjpg;gPL 

nra;jy;.	

•• KjyPl;bd; kPs;tpfpj tPjj;ij kjpg;gPL nra;jy;.

•• mjpfupj;j tUtha; tpjj;Jld; Njitahd tUtha; tPjj;ij 

xg;gPL nra;jy;.

14.2.2 fld; nfhs;if khwpfs;

xU cfe;j fld; nfhs;ifia epWTtjpy;> epjp Nkyhsu;> 

ngwj;jf;fitfspd; msit ghjpf;ff;$ba Kf;fpakhd KbT  

khwpfis guprPypf;f Ntz;Lk;. Kf;fpa fl;Lg;gLj;jf;$ba KbT  

khwpfs; gpd;tUtdtw;iw cs;slf;fpajhFk;:

•• fld; juepiyfs; kw;Wk; gFg;gha;T

•• fld; jtiz

•• Nrfupg;G nfhs;if kw;Wk; eilKiwfs;

epjp Nkyhsu; my;yJ fld; Nkyhsu; xU epWtdj;jpd; fld; 

nfhs;ifia epu;tfpf;fyhk;. vdpDk;> fld; nfhs;if ghuhl;l $ba 
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tifapy; epWtdj;jpy; cw;gj;jp> tu;j;jfk; kw;Wk; epjp nray;ghLfs; 

Nghd;w Kf;fpa tpisTfis nfhz;Ls;sJ. vdNt> cw;gj;jp> 

re;ijg;gLj;jy; kw;Wk; epjp Jiwapd; epu;thfpfis nfhz;bUf;Fk; xU 

FO epWtdk; epWtdj;jpd; fld; nfhs;ifia tFf;fpd;wJ. fld; 

nfhs;ifapd; fl;likg;gpw;Fs;> ,e;j FOthy; tiuaWf;fg;gl;lgb> 

epjp my;yJ fld; Nkyhsu; gq;Ffspd; kjpg;G mjpfupf;fg;gLtij 

cWjp nra;a Ntz;Lk;. mtu; gpd;tUk; tpdhf;fSf;F tpilaspg;gjd; 

%yk; ,t;thW nra;aKbAk;:

•• KbT khwpahf khw;wg;gLk;NghJ tpw;gidapy; vd;d khw;wk; 

Vw;gLk;?

•• KbT khwpia khw;wpaikg;gjd; nryT vd;dthf ,Uf;Fk;?

•• KbT khwpia khw;Wtjd; %yk; ngWjw;Fupa msT vt;thW 

ghjpf;fg;gLk;?

•• vjpu;ghu;f;fg;gLk; kPs;tpfpjk; kw;Wk; epjp nryT njhlu;ghd 

nryTfs; vt;thW njhlu;GgLj;j KbAk;?

fld; nfhs;if khwpfspd; jhf;fk; gw;wpa gFg;gha;tpy; 

tpw;gid kw;Wk; nryTfis kjpg;gPL nra;tJ fbdkhd gFjpahFk;. 

tpw;gidiaAk; nrytpdq;fisAk; kjpg;gpl KbAk; vd;whYk;> fld; 

nfhs;ifapd; khwpfspd; rpwe;j fyit ngWtJ fbdk; vd;gjhy;> 

xU cfe;j fld; nfhs;ifia Vw;gLj;JtJ fbdkhf ,Uf;Fk;. 

,f;fhuzq;fSf;F> fld; nfhs;ifia epWTjy; vd;gJ eilKiwapy; 

nkJthd nray;KiwahFk;. xU epWtdk; xNu Neuj;jpy; xd;W my;yJ 

,uz;L khwpfis khw;wp mjd; tpisit fz;fhzpf;f Ntz;Lk;. 

cz;ikahd mDgtj;jpd; mbg;gilapy; khwpfs; khw;wg;glyhk; 

my;yJ khw;wk; khw;wpaikf;fg;glyhk;. epWtdj;jpd; fld; nfhs;if 

nghUshjhu epiyikfspd; kPJ ngUksT jhf;fj;ij Vw;gLj;jf; 

$baJ vd;gijAk; ftdj;jpy; nfhs;sNtz;Lk;. nghUshjhu epiy 

khWk; NghJ> epWtdj;jpd; fld; nfhs;if khwyhk;. Mifahy;> fld; 

nfhs;if KbT xU fhy epiyahd Kbthf ,Uf;f KbahJ. fld; 

nfhs;ifapd; Kf;fpa KbT> khwpfspd; khw;wq;fspd; jhf;fq;fs; fPNo 

tpthjpf;fg;gLfpd;wd.

fld; juepiyfs;

fld; ju epu;zak; vd;gJ fld; ePl;bg;G vd;w Nehf;fj;jpw;fhf 

thbf;ifahsu;fisj; Nju;e;njLg;gjpy; xU epWtdk; gpd;gw;Wk; 

Nehf;fkhFk;. ,e;j epWtdk; ,Wf;fkhd fld; juepiyfis 

nfhz;bUf;fyhk;> mjhtJ mJ ngUk;ghYk; nuhf;f mbg;gilapy; 

tpw;fyhk; kw;Wk; kpfTk; ek;gfkhd kw;Wk; epjp tYthd 

thbf;ifahsu;fSf;F kl;LNk flid toq;f KbAk;. mj;jifa 

juepiyfs; Nkhrkhd fld; ,og;Gfs; kw;Wk; fld; epu;thfj;jpy; 

Fiwe;j nryT Mfpatw;iw Vw;gLj;Jk;> Mdhy; epWtdk; 

tpw;gidia tpupTgLj;j ,ayhky; Nghfyhk;. e\;lkhd tpw;gidapy; 

yhgk; <l;bdhy;> mJ me;epWtdk; Nrkpj;j nryTfis tpl  
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mjpfkhf ,Uf;fyhk;. khwhf> fld; juq;fs; jsu;thf ,Ue;jhy;> 

epWtdk; mjpf tpw;gidia nfhz;bUf;fyhk;. Mdhy; epWtdk; ngupa 

mstpy; ngWjw;Fupa nrytpdq;fis itj;J nfhs;tjhFk;. fld; 

kw;Wk; Nkhrkhd fld; ,og;ig epu;tfpf;Fk; nryTfSk; mjpfupf;Fk;. 

,jdhy;> cfe;j fld; juq;fis Nju;T nra;jy;> $Ljy; tUtha; 

kw;Wk; $Ljy; nrytpdq;fSf;F ,ilapy; xU tu;j;jf gupkhw;wk; 

Mfpatw;iw cs;slf;fpajhFk;.

fld; gFg;gha;T: fld; juq;fs;> epWtdj;jpd; thbf;ifahsu;fspd; 

juj;jpy; ghjpg;ig Vw;gLj;j $bajhFk;. thbf;ifahsu;fspd; juj;jpy; 

,uz;L mk;rq;fs; cs;sd: (i) fld; nghWg;ig jpUg;gpr; nrYj;j 

thbf;ifahsu;fs; vLf;Fk; Neuk; kw;Wk; (ii) Kd;dpUg;G tpfpjk;. 

ruhrup Nrfupg;G fhyk; (ACP) thbf;ifahsu;fs; nrYj;Jk; Ntfj;ij 

jPu;khdpf;f $bajhFk;. ,J fld; tpw;gid epYitapy; ,Uf;Fk; 

ehl;fspd; vz;zpf;ifia mstpLtjhFk;. ruhrup Nrfupg;G fhyj;jpd; 

ePSjiy nghWj;J epWtdk; ngw jf;f fzf;Ffspy; KjyPL  

mjpfkhFk;. Nkhrkhd fld; ,og;G tpfpjk;-fzf;fplg;glhj 

ngWjypd; tpfpjk; Mfpatw;wpd; mbg;gilapy; ,ay;G epiy tpfpjk; 

mstplg;gLfpwJ. Nkhrkhd fld; ,og;Gfspd; tpfpjk; ,ay;Gepiy 

mghaj;ijf; Fwpg;gjhFk;. xU thbf;ifahsu; fld; flg;ghl;il jpUg;gpf; 

nfhLf;f jtwptpLthu; vd;w epfoj;jf;fepiy> ,ay;G epiy mghak; 

MFk;. fle;j fhy eilKiw kw;Wk; mDgtj;jpd; mbg;gilapy;> 

epjp my;yJ fld; Nkyhsu;> ,ay;Gepiy tha;g;Gfs; njhlu;ghf  

epahakhd jPu;g;ig cUthf;f KbAk;. ,ay;Gepiy epfo;jfit kjpg;gPL 

nra;a> epjp my;yJ fld; Nkyhsu; %d;W C fisf; fUj;jpy; nfhs;s 
Ntz;Lk;: (a) jd;ik (b) jpwd; kw;Wk; (c) epge;jid.

•• jd;ik: ,J thbf;ifahsu; nrYj;Jtjw;fhd tpUg;gj;ijf; 

Fwpg;gjhFk;. thbf;ifahsu;fs; jq;fs; fld; flikfis 

kjpf;f Neu;ikahd Kaw;rpfis Nkw;nfhz;lhu;fsh vd;gij 

epjp my;yJ fld; Nkyhsu; jPu;khdpf;f Ntz;Lk;. ,e;j jhu;kPf 

fhuzp> eilKiwapy; fld; kjpg;gPl;bd; NghJ fzprkhd 

Kf;fpaj;Jtj;ijf; nfhz;Ls;sJ.

•• jpwd;: ,J thbf;ifahsu; nrYj;Jk; jpwid Fwpg;gjhFk;. 

thbf;ifahsu; %yjdk; kw;Wk; nrhj;Jf;fis kjpg;gPL nra;tjd; 

%yk; kjpg;gplyhk;. mJ mtu;fs; ghJfhg;gpw;fhf toq;fg;gLk;. 

epWtdj;jpd; gz epiy kw;Wk; ciog;G %yjd epiyapy; 

cs;s tpfpjq;fs; kw;Wk; Nghf;Ffspd; gFg;gha;T %yk;> 

epWtdj;jpd; epjp epiyg;ghl;bd; jpwd; kjpg;gPL nra;ag;gLfpwJ. 

gpiz (ghJfhg;G) vd toq;fg;gLk; nrhj;Jf;fspd; cz;ikahd 

kjpg;ig epjp my;yJ fld; Nkyhsu; jPu;khdpf;f Ntz;Lk;.

•• epge;jid: ,J thbf;ifahsu;fspd; jpwid ghjpf;ff;$ba 

jw;Nghija nghUshjhu kw;Wk; gpw epge;jidfisAk; Fwpf;fpwJ. 

ghjfkhd nghUshjhu epiyikfs; thbf;ifahsu; nrYj;j 

Ntz;ba jpwd; my;yJ tpUg;gj;ij ghjpf;fyhk;. mDgtk; 

tha;e;j epjp my;yJ fld; Nkyhsu;> thbf;ifahsupd; nrYj;j 

Ntz;ba jpwid> nghUshjhu R+o;epiyfshy; ghjpf;fg;gLk; 



Self-Instructional
231� Material

Fwpg;Gfs;

fld; nfhs;if kw;Wk; 

,Ug;G epiy jd;ik
msT kw;Wk; cz;ikahd jd;ikf;F jPu;g;gspf;f KbAk;. 

,e;j khwpfisg; gw;wpa jfty;fs; thbf;ifahsu;fsplkpUe;J 

Nrfupf;fg;glyhk;> mtu;fs; ntspapl;l epjpepiy mwpf;iffs; 

kw;Wk; ntsp Kfikfs; Nghd;w thbf;ifahsu;fisg; gw;wpa 

fld; jfty;fis itj;jpUf;Fk;. xU epWtdk; thbf;ifahsupd; 

fld; jFjp kw;Wk; ,ay;Gepiy Mgj;J Mfpatw;wpd; 

mbg;gilapy; jahupf;f ,e;j jftiyg; gad;gLj;j Ntz;Lk;. 

,J epjp my;yJ fld; NkyhsUf;F mjd; fld; juq;fis 

tbtikg;gjpy; xU Kf;fpakhd cs;sPlhf ,Uf;Fk;. epWtdk; 

mjd; thbf;ifahsu;fisf; Fiwe;jgl;rk; gpd;tUk; %d;W 

gpupTfspy; tifg;gLj;jyhk;:

•• ey;y fzf;Ffs;> mjhtJ epjp tYthd thbf;ifahsu;fs;.

•• Nkhrkhd fzf;Ffs;> mjhtJ epjp kpfTk; gytPdkhd> mjpf 

mghaj;ij nfhz;l thbf;ifahsu;fs;.

•• FW fzf;Ffs;> mjhtJ> kpjkhd ey;y epjp kw;Wk; ,lu;ghL 

cs;s thbf;ifahsu;fs; (ey;y kw;Wk; Nkhrkhd fzf;FfSf;Fs; 

,ilapy; tpOtJ).

ey;y fzf;FfSf;F fld; tpupthf;fk; nra;tJ kw;Wk; Nkhrkhd 

fzf;Ffspd; fld; Nfhupf;ifia epuhfupg;gJ Fwpj;J epWtdk; 

Jupjkhf KbntLg;gjpy; rpukk; vJTk; ,Uf;fhJ. mjhtJ nghUshjhu 

uPjpahf kpfTk; tYthf ,y;yhj thbf;ifahsu;fs; kpfTk; Nkhrkhf 

epuhfupf;fg;glhj epWtdj;jpd; ngUk;ghyhd ,Wjpepiy fzf;Ffis 

kjpg;gPL nra;tjhFk;. xU epWtdk; ,Wjpepiy fzf;FfSf;F 

fld; ePl;bg;gjd; %yk; mjd; tpw;gidia tpupTgLj;jyhk;. Mdhy; 

epWtdj;jpd; nryTfs; kw;Wk; Nkhrkhd fld; ,og;Gfs; mjpfupf;Fk;. 

vdNt> fld; ju epu;zaq;fs; mjpfupg;gjd; %yk;> tpiy Vw;wj;Jf;F 

rkkhd nryT Vw;gLk;.

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

1. fld; nfhs;if khwpfs; khw;wj;jpd; jhf;fj;ij gFg;gha;T 

nra;tjpy; kpfTk; fbdkhd gFjp vd;d?

2. tu;j;jfj;jpd; rpwe;j fld; juq;fs; ,ilNa cs;s $Wfs; 

gw;wp tpsf;Ff.

3. gz;G> jpwd; kw;Wk; epge;jid gw;wpa jfty; vq;fpUe;J 

Nrfupf;fg;gLfpwJ?

14.3 Nrfupg;G eilKiwfs;

thbf;ifahsu;fs; midtUk;> epWtdj;jpd; fl;lzq;fis 

mt;tg;NghJ nrYj;jhjjhy;> xU Nrfupg;G nfhs;if Njitg;gLfpwJ. 

rpy thbf;ifahsu;fs; gzk; nrYj;jhjtu;fshf ,Ug;gpd;> rpyu; 

thbf;ifahsu;fs; nghWikahf gzk; nrYj;Jgtu;fshf ,Ug;ghu;fs;. 

Nrfupg;G Kaw;rpfs;> nkJthd Cjpaj;jpypUe;J Nrfupg;Gfis KLf;fp> 

Nkhrkhd fld; ,og;Gf;fis Fiwg;gij Nehf;fkhff; nfhs;s 



Self-Instructional
Material� 232

Fwpg;Gfs;

fld; nfhs;if kw;Wk; 

,Ug;G epiy jd;ik
Ntz;Lk;. xU Nrfupg;G nfhs;if tpopg;G+l;L kw;Wk; tof;fkhd Nrfupg;ig 

cWjp Ntz;Lk;. ciog;G %yjdj;jpd; tpiuthd tUkhdk;> Nrfupg;G 

nryTfs; kw;Wk; Nkhrkhd fld;fis tuk;Gf;Fl;gl;l kw;Wk; Nrfupg;G 

nray;jpwid guhkupj;jYf;fhf cldbahf Nrfupg;G Njitg;gLfpwJ. 

tR+ypg;Gfspy; xOq;FKiw fldhsu;fis vr;rupf;ifahf 

itj;jpUf;fpwJ> NkYk; mtu;fs; cldbahf jq;fs; fl;lzj;ij 

nrYj;j Kw;gLj;JfpwJ.

14.3.1 ngwj;jf;f fz;fhzpg;G

tR+y; Kaw;rpapd; ntw;wpia cWjp nra;a> mjd; ngWjw;Fupa 

Njitia njhlu;e;J fz;fhzpj;J fl;Lg;gLj;j Ntz;Lk;. ngWjw;Fupa 

epu;thfj;ij kjpg;gpLfpd;w ,uz;L ghuk;gupa Kiwfs;: (i) ruhrup 

Nrfupg;G fhyk; (ACP) kw;Wk; (ii) goikahd fhy ml;ltiz. 

,e;j topKiwfs; ngWjw;Fupa gaDilajhf nfhz;l rpy  

tiuaiwfisf; nfhz;Ls;sd. ,e;j topKiwfs; ngWjw;Fupa  

tuTfis fz;fhzpg;gjpy; gaDilajhf nfhz;l rpy  

tiuaiwfisf; nfhz;Ls;sd. xU rpwe;j mZFKiw (iii) Nrfupg;G 
mDgtk; mzp MFk;.

(i) ruhrup Nrfupg;G fhyk;

ehk; Kd;du; tiuaWf;fg;gl;l ruhrup Nrfupg;G fhyk;:

360ACP ×
=
fldhspfs;

fld; tpw; gid

,t;thW fzf;fplg;gLk; ruhrup Nrfupg;G fhyk;> tR+y; jpwid 

jPu;g;gjw;fhf epWtdj;jpd; $wg;gl;l fld; fhyj;Jld; xg;gplg;gLfpwJ. 

vLj;Jf;fhl;lhf> xU epWtdj;jpd; Fwpg;gpl;lf; fld; fhyk; 25 ehl;fs; 

kw;Wk; cz;ikahd Nrfupg;G fhyk; 40 ehl;fs; vd;why;> xU epWtdj;jpy; 

cWjpaw;w Nrfupg;G Kiw cs;sJ vd;W KbT nra;ayhk;. xU 

ePl;bf;fg;gl;l Nrfupg;G fhyfl;lk; gz tuit jhkjg;gLj;JfpwJ> 

epWtdj;jpd; gzg;Gof;fk; epiyiag; ghjpf;ff; $baJ kw;Wk; fld; 

,og;gpd; tha;g;Gfis mjpfupg;gjhFk;. ,J mtw;wpd; $l;Lj; jd;ik 

Ntfj;ij Fwpf;fpwJ vd;gjhy;>ruhrup Nrfupg;G fhyk;> ngWjw;Fupa 

juj;ij mstpLtjhFk;.

,e;j Kiwapy; ,uz;L tuk;Gfs; cs;sd. Kjyhtjhf> ,J 

Nrfupg;G mDgtj;jpd; ruhrupahd glj;ij toq;FtNjhL nkhj;j 

juitAk; mbg;gilahf nfhz;ljhFk;. fl;Lg;ghl;Lf; fhuzq;fSf;fhf> 

epYitapy; cs;s ngwj;jf;ftu;fspd; taJ Fwpj;j Fwpg;ghd 

jfty;fs; Njitg;gLfpd;wd. tpw;gid kw;Wk; ngWjy;fs; Mfpait 

xUq;fpizf;fg;gl;l tpw;gid kw;Wk; khWghLfs; fhyj;jpw;fhd 

re;Njfj;jpw;FupajhFk;. Mifahy;> ruhrup Nrfupg;G fhyfl;lk;> 

epYitapy; cs;s ngWjw;Fupa juj;ijg; gw;wp kpf mu;j;jKs;s 

jfty;fis toq;f KbahjjhFk;.
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(ii) KJik fhy ml;ltiz

goikahd fhy ml;ltiz> ruhrup Nrfupg;G fhyj;jpd; xU tuk;Gfis 

ePf;FtjhFk;. mit kpfr;rpwe;jjhf ,Ue;j fhyj;jpd; msitg; 

nghWj;J> mJ ngwj;jf;ftw;iw cilf;fpwJ. 

vLj;Jf;fhl;lhf> epWtdj;jpd; Fwpg;gpl;lf; fld; fhyk; 25 

ehl;fs; vdpy;> 50 rjtPjk; ngwg;gl;litfs; ,f;fhyj;ijj; jhz;b 

epYitapy; cs;sd vd;gij KJik ml;ltiz Fwpg;gpLfpwJ. 

epWtdj;jpd; fld; fhyj;ij tpl mjpf msT ngwNtz;ba ngWksT 

gzk; Nrfupf;fg;glhky; cs;sJ. ,t;thW> KJik fhy ml;ltiz 

Nrfupg;G mDgtk; gw;wpa $Ljy; jftiy toq;FfpwJ. ,J  

nghWikahf nrYj;Jk; fldhspfis fz;Lgpbf;f cjTfpwJ. vdpDk;> 

,J xUq;fpizg;G gpur;ridahy; ghjpf;fg;gl;L tUfpwJ> NkYk; mNj 

fhy tpw;gidf;fhd ngwj;jf;fitfs; njhlu;GgLj;jtpy;iy.

nrYj;jg;glhJs;s njhif  rjtPjk;

0-25 200,000 50.0
26-35 100,000 25.0
36-45 50,000 12.5
46-60 30,000 75

mjpfkhd 60 20,000 5.0
400,000 100.0

(iii) Nrfupg;G mDgt mzp

kuG top Kiwfspd; Kf;fpaf; FiwghLfs; vd;dntdpy;> mit> 

tptukhd juTfis mbg;gilahff; nfhz;lit vd;gNjhL> mf;fhyj;jpd; 

fld; tpw;gidiaf; nfhz;L xU fhyj;jpy; epYitapy; cs;s  

ngWikfisr; njhlu;GgLj;jj; jtWfpd;wd vd;gjhFk;. ,t;thwhf> 

kuG top Kiwfisg; gad;gLj;jp> ,uz;L gFg;gha;thsu;fs;> mtu;fs; 

nkhj;j tpw;gidiaAk;> juTfisAk; ntt;Ntwhf vLj;Jf; nfhz;lhy;> 

ngwNtz;ba jFepiyiag; gw;wp Kw;wpYk; khWgl;l Fwpg;Gfis 

nfhz;L tu KbAk;. Nrfupg;G mDgtj;ij gFg;gha;T nra;tjw;F 

gpupf;fg;gl;l juitg; gad;gLj;Jtjhy; ,e;j rpf;fiy mfw;wyhk;. mNj 

fhyj;jpy; tpw;gidf;F ngwj;jf;fitfis ,izg;gJ Kf;fpakhFk;. 

xU fhyf;fl;lj;jpd; kPjhd tpw;gid fpilkl;lkhf fhz;gpf;fg;gLfpwJ. 

NkYk;> xU ml;ltiz tbtj;jpy; nrq;Fj;jhf ngwg;gLk;NghJ> xU 

mzp fl;likf;fg;gLfpwJ. vdNt> ngWkij kjpg;gpLk; Kiw Nrfupg;G 

mDgt mzp vdg;gLfpwJ. xU cjhuzj;ij fUj;jpy; itj;J 

nfhs;f.

xU epWtdj;jpd; epjp Nkyhsu; [_iy Kjy; brk;gu;  

tiuapyhd fle;j MW khjq;fspd; fld; tpw;gidfspypUe;J mjd;  

ngWikfisf; Fwpj;J Ma;T nra;fpwhu; vd;W itj;Jf;nfhs;Nthk;. 

epWtdj;jpd; fld; tpw;gid tptuk; gpd;tUkhW:



Self-Instructional
Material� 234

Fwpg;Gfs;

fld; nfhs;if kw;Wk; 

,Ug;G epiy jd;ik
yl;rk; ` yl;rk; `

[_iy 400 mf;Nlhgh; 220

Mf];l; 410 etk;gh; 205

nrg;lk;gu; 370 brk;gh; 350

tpw;gid NgNul;bypUe;J epjp Nkyhsu;> xt;nthU khjKk; 

tpw;gidf;fhd juTfis rpwe;j tifapy; Nrfupj;Jf;nfhz;L te;jhu;. 

cjhuzkhf> [_iy khjk;> 400 yl;rj;Jf;F tpw;gid> [_iy> Mf];l;> 

nrg;lk;gu; khjq;fspy; epYitapy; cs;s ngwj;jf;fit 330 yl;rk;> 

242 yl;rk; kw;Wk; 80 yl;rk; vd mtu; fz;lwpe;jhu;. ,NjNghy;> kw;w 

khjq;fspd; tpw;gidf;fhd ngWjy;fis mtu; cWjpg;gLj;jpdhu;. 

,j;jfty; ml;ltiz 14.1 y; fhl;lg;gl;Ls;sJ. ehk; xU gj;jpia 

NkNy-fPNo gbf;Fk; NghJ> epWtdj;jpy; nfhLf;fg;gl;l khj tpw;gidia 

Nrfupf;Fk; Kiwapy; xU Nahrid ekf;F fpilf;Fk;. elg;G khjj;jpd; 

tpw;gidia me;epWtdk; vt;tsT rpwg;ghf tR+ypf;Fk;? ml;ltiz 

14.1 y; tiuag;gl;Ls;s FWf;Ftopfisg; gbg;gjd; %yk; ,jid 

cWjp nra;a KbAk;. 

vLj;Jf;fhl;lhf> Nky; rha;TNfhL elg;G khjj;jpd; tpw;gid ve;j 

Kiwapy; Nrfupf;fg;gLfpwJ vd;gijf; fhl;LfpwJ. mLj;j %iytpl;lk; 

xU khjk; gioa kw;Wk; mjdhy; ngwj;jf;fitfis fhl;LtjhFk;. 

ekJ vLj;Jf;fhl;by; cs;s epWtdkhdJ> xU khjj;jpy; 80  

rjtpfpj tpw;gidia me;j khj ,Wjpapy; Kbf;ftpy;iy vd;gijf; 

fhzyhk;. NtWtpjkhff; $wpdhy;> xU Fwpg;gpl;l khjj;jpy; Rkhu; 20 

rjtPj tpw;gid xNu khjj;jpy; tR+yhFk;. ve;j xU %iytpl;lj;ij 

ehk; fPNo efu;j;Jk; NghJ rjtPjk; mjpfkhdhy;> epWtdk; mjd; 

ngWkjpfs; tpiuthf Nrfupf;ftpy;iy vd;gjhFk;. ,jd; rupahd 

jPu;Tfhf tprhuiz Njitg;gLk;. 

ml;ltiz 14.1 [_iy Kjy; brk;gu; tiu tpw;gid kw;Wk; 

tuTfs;

khjk; [_iy Mf];l; nrg;lk;gu; mf;Nlhgu; etk;gu; brk;gu;

tpw;gid 

tuTfs;
400 410 370 220 205 350

[_iy 330

Mf];l; 242 320

nrg;lk;gu; 80 245 320

mf;Nlhgu; 0 76 210 162

etk;gu; 0 0 72 120 160
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brk;gu; 0 0 0 40 130 285

ml;ltiz 14.2 Nrfupg;G mDgt mzp

khjk; [_iy Mf];l; nrg;lk;gu; mf;Nlhgu; etk;gu; brk;gu;

tpw;gid 

tuTfs;

(%)

400 410 370 220 205 350

[_iy 82.5

Mf];l; 60.5 78.0

nrg;lk;gu; 20.0 59.8 86.5

mf;Nlhgu; 0 18.5 56.8 73.6

etk;gu; 0 0 19.5 54.5 78.0

brk;gu; 0 0 0 18.2 63.0 81.4

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

4. cldb tR+y; Vd; Njitg;gLfpwJ?

5. KJik fhy ml;ltizapd; rpy rpf;fy;fs; ahit?

14.4 tptug;gl;baypd; jd;ik

tptug;gl;bay; vd;gJ cw;gj;jpg; nghUspd; ,Ug;G. xU epWtdk; 

tpw;gid kw;Wk; cw;gj;jpg; nghUis cw;gj;jp nra;Ak; cgfuzq;fspd; 

jahupg;G MFk;.

•• %yg; nghUl;fs; vd;git cw;gj;jp epfo;Kiw %yk; G+u;j;jpahd 

nghUshf khw;wg;gLk; mbg;gil cs;sPLfshFk;. %yg; nghUs; 

fz;Lgpbg;Gf;fs; vd;git vjpu;fhy jahupg;Gf;fhf thq;fg;gl;l 

kw;Wk; Nrkpj;J itf;fg;gl;Ls;s myFfs; MFk;.

•• gzpapy; -nray;gLk; fz;Lgpbg;gpfs;> ghjp cw;gj;jp nra;ag;gl;l 

jahupg;Gfs; MFk;. G+u;j;jpahd jahupg;Gfis tpw;gid 

nra;tjw;F Kd;du; mjpf Ntiy Njitg;gLk; nghUl;fis 

mit gpujpepjpj;Jtg;gLj;Jfpd;wd.

•• G+u;j;jpahd nghUl;fs;> Kw;wpYk; cw;gj;jp nra;ag;gl;l nghUl;fs;> 

tpw;gidf;F jahuhf cs;sd. %yg;nghUl;fspd; ,Ug;G kw;Wk; 

nray;Kiw %yk; cw;gj;jpia vspjhf;Fk; tifapy;> epiwTw;w 

nghUl;fspd; ,Ug;G> rPuhd re;ijg;gLj;Jk; eltbf;iffSf;F 

Njitg;gLfpwJ. ,t;thwhf> nghUSw;gj;jpapd; cw;gj;jpf;Fk; 
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Efu;Tf;Fk; ,ilapYs;s ,izg;ghf> fz;Lgpbg;gpaq;fs; 

gad;gLfpd;wd.

xU epWtdj;jpw;F %d;W tifahd fz;Lgpbg;Gf;fhd msTfs; 

mjd; njhopypd; jd;ikia nghWj;jjhFk;.

epWtdq;fs; ehd;fhtJ tifahd ruf;F> nghUl;fs; my;yJ 

filfs; kw;Wk; cjpup ghfq;fs; guhkupf;fpd;wd. Nrhg;G> tpsf;Ffs;> 

vz;nza;> vupnghUs;> xsp tpsf;F> Kjypad mYtyfq;fs; 

kw;Wk; jhtu guhkupg;G nghUl;fs; Mfpatw;iw Njit nghUl;fs; 

cs;slf;fpajhFk;. ,e;j nghUl;fs; Neubahf cw;gj;jpf;F tutpy;iy 

vd;whYk;> cw;gj;jp epfo;Kiwf;F mtrpakhdjhFk;. tof;fkhf> ,e;j 

nghUl;fs; nkhj;j ruf;Ffspd; rpwpa gFjpahFk; kw;Wk; Fwpg;gplj;jf;f 

KjyPl;il cs;sbf;fpajhf ,Uf;fhJ. vdNt> xU mjpetPd ruf;F 

fl;Lg;ghl;L Kiw mtw;iw guhkupf;fg;glhky; Nghfyhk;.

ruf;F Nkyhz;ikapd; Fwpf;Nfhs;

ruf;F Nkyhz;ikapd; gpd;dzpapy;> epWtdk; ,uz;L Kuz;gl;l 

Njitfisg; G+u;j;jp nra;Ak; gpur;rpidia vjpu;nfhz;Ls;sJ:

•• %yg;nghUl;fspd; Vuhskhd fz;Lgpbg;igAk;> jpwikahd> 

rPuhd cw;gj;jpf;F Ntiy nra;Ak; epfo;Kiwia guhkupf;fTk;> 

kw;Wk; jilapd;wp tpw;gid nra;tjw;fhd nghUl;fis cw;gj;jp 

nra;jy;.

•• xU Fiwe;jgl;r KjyPl;ilg; guhkupf;f> mjd; %yk; yhgj;ij 

mjpfupf;f Ntz;Lk;

msTf;F kPwpa kw;Wk; Nghjhj nghUl;fs; ,uz;LNk 

tpUk;gj;jf;fjhf ,Uf;fhJ. ,it epWtdk; jtpu;f;f Ntz;ba ,uz;L 

mghakhd Gs;spfs; MFk;. ruf;F Nkyhz;ikapd; Nehf;fkhdJ 

ruf;F KjyPl;bd; cfe;j kl;lj;ij epu;zapj;jy; kw;Wk; guhkupg;gJ 

MFk;. mjpfg;gbahd kw;Wk; Nghjhj nghUl;fspd; ,uz;L mghag; 

Gs;spfSf;fpilNa> rupahd msT ruf;F ,Ug;G ,Uf;Fk;.

14.4.1 ruf;F Nkyhz;ik El;gq;fs;

ruf;Ffis epu;tfpg;gjpy;> epWtdj;jpd; Nehf;fk; gq;Fjhuu; nrhj;J 

tpioT nfhs;if cld; ,Uf;f Ntz;Lk;. ,ij miltjw;F> 

epWtdk; cfe;j epiy tptuq;fis jPu;khdpf;f Ntz;Lk;.  

jpwikAld; fl;Lg;gLj;jg;gLk; ruf;Ffs;> epWtdj;jpd; nefpo;jd;ikia 

cUthf;Ffpd;wd. jpwikaw;w ruf;F fl;Lg;ghlhdJ rkepiyaw;w 

ruf;F kw;Wk; tise;J nfhLf;Fk; jd;ikapy; tpisfpwJ kw;Wk; rpy 

Neuq;fspy; Njitaw;w gq;Ffis itj;jpUg;gjhFk;. ,J KjyPl;bd; 

msit mjpfupj;J> epWtdj;ij yhgkw;wjhf khw;WfpwJ.

ruf;Ffspd; nray;jpwid epu;tfpf;f> gpd;tUk; ,uz;L 

Nfs;tpfSf;fhd gjpy;fisf; Nfhu Ntz;Lk;:

•• vt;tsT cj;jutpl Ntz;Lk;?
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•• vg;NghJ mij cj;jutpl Ntz;Lk;?

Kjy; Nfs;tp> vt;tsT Mu;lu; nra;a Ntz;Lk; vd;gJ>  

nghUshjhu xOq;F msit epu;zapg;gJ (EOQ)> kw;Wk; Fwpg;gpl;l 
msT ,d;ntd;lupfis guhkupf;Fk; nryTfs; gw;wpa gFg;gha;Tld; 

gjpyspf;f $bajhFk;. ,uz;lhtJ Nfs;tp> xOq;Ff;Ff; nfhz;L tUk; 

NghJ> epr;rakpd;ik fhuzkhf vOfpwJ> kW xOq;Fg; Gs;spia 

epu;zapf;Fk; gpur;rpidahFk;.

nghUshjhu xOq;F msT (EOQ)

ruf;Ffs; epug;gg;gLk;NghJ vt;tsT tptuq;fis Nru;f;f Ntz;Lk; 

vd;gJ jPu;f;fg;gl Ntz;ba ruf;F epu;thfg; gpur;rpidfspy; xd;whFk;. 

epWtdk; %yg;nghUl;fis thq;Ftjhf ,Ue;jhy;> mJ kWepug;Gjy; 

kPJ thq;fg;gl Ntz;ba Vuhskhd nghUl;fis jPu;khdpf;f Ntz;Lk;. 

epWtdk; xU cw;gj;jpiaj; jpl;lkpLfpwJ vd;why;> mJ vt;tsT 

cw;gj;jp nra;ag;gl Ntz;Lk; vd;gJ (my;yJ vt;tsT nra;a 

Ntz;Lk;) rpf;fyhd xd;whFk;. ,e;j rpf;fy;> tupir msT gpur;rid 

vdg;gLk;> kw;Wk; epWtdj;jpd; gzp cfe;j my;yJ nghUshjhu 

xOq;F msT (my;yJ nghUshjhu mjpf msT) I jPu;khdpf;f 

Ntz;Lk;. xU cfe;j ruf;F epiy jPu;khdpj;jy; ,uz;L tifahd 

nryTfisf; nfhz;Ls;sJ: (a) tupirg;gLj;Jk; nryTfs; kw;Wk; (b) 
nryTfisr; nrYj;Jjy;. nghUshjhu xOq;F msT vd;gJ tupir 

kw;Wk; nrytpd; nkhj;j msitf; Fiwf;Fk; tptug;gl;baypd; msT 

MFk;.

nryTfis tupirg;gLj;jy;: fhy tupirg;gLj;Jk; nryT vd;w gjk; 

%yg; nghUl;fspy; (my;yJ juT nghUl;fs;) gad;gLj;jg;gLfpwJ 

kw;Wk; %yg;nghUl;fis ngWtjw;fhd nryTfs; KOtijAk; 

cs;slf;fpajhFk;. gpd;tUk; nraw;ghLfshy; Vw;gLk; nrytpdq;fSk; 

mlq;Fk;: Njitaspj;jy;> nfhs;tdT nra;jy;> thq;Fjy;> ngWjy;> 

Ma;T kw;Wk; Nrkpj;jy; (mq;fhb Ntiytha;g;G) MFk;. tupir 

vz;zpf;ifapd; vz;zpf;iff;F Vw;g nryTfs; mjpfupf;Fk;.

nryTfisf; ifahSjy;: xU Fwpg;gpl;l msT ruf;Ffis 

guhkupg;gjw;fhd nryTfs;> nryTfis ifahSjy; vdg;gLk;. 

,tw;wpy; Nrkpg;G> fhg;gPL> tup> rupT kw;Wk; FiwghL Mfpait 

mlq;Fk;. Nrkpj;J itf;Fk; ,lk; (Nrkpg;G fplq;F)> filfs;  

ifahSjy; nryTfs; kw;Wk; vOj;ju; kw;Wk; Copau;fs; Nrit 

nryTfs; (epu;thf nryTfs;)> gjpT nra;jy; kw;Wk; jw;fhg;G 

toq;FtJ > fk;gpfs;> mLf;Ffs; Nghd;w rpwg;G trjpfis toq;Fjy; 

Nghd;wtw;wpy; Nrkpg;G nryTfs; nfhz;Ls;sJ.

ruf;Ffspd; msit nghWj;J nryTfis ifahSjy;  

khWgLk;. ruf;Ffspd; mjpfupg;ig nfhz;L ruptjpdhy;> ,e;j 

elj;ij nryTfis tupirg;gLj;Jtjpy; KuzhdjhFk;. ruf;Ffspd; 

nghUshjhu msT nrytpdq;fisr; nrytopf;Fk; kw;Wk;  

nryTfis tupirg;gLj;Jtjw;Fk; ,ilapy; mike;jpUf;Fk; 

tu;j;jfj;ij rhu;e;Js;sjhFk;.
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nryTfis tupirg;gLj;Jjy; kw;Wk; tzpfj;jpw;fhf  

nrytpLjy;: cfe;j ruf;F msT nghJthf nghUshjhu xOq;F 

msT vd Fwpg;gplg;gLfpwJ. tupirapy; kw;Wk; itj;jpUf;Fk; Mz;L 

nkhj;j nryTfs; Fiwe;jgl;r cs;s xOq;F msT MFk;.

xOq;F-tpjpKiw mZFKiw: Nrhjid kw;Wk; gpio> 

my;yJ gFg;gha;T> mZFKiw EOQ I fzf;fpLtjw;F rw;W  

fbdkhdjhf cs;sJ. EOQ I jPu;khdpf;f vspa topahdh xOq;FKiw 

mZFKiwiag; gad;gLj;j Ntz;Lk;. ,e;j mZFKiwia tpsf;fpf; 

nfhs;Nthk;.

xU tupirf;fhd xOq;F nryT>O epu;zapf;fg;gl;ljhf 

itj;Jf;nfhs;Nthk;. nkhj;j nghUl;fspd; nryTfs;> gjpTf;fhd 

vz;zpf;ifAld; ,Uf;Fk;> xt;nthU Mz;Lk; xU tupirapy; gjpT 

nra;tjd; %yk; mjpfupf;fg;gLtjhFk;. A MdJ nkhj;j tUlhe;ju 

Njitg;ghLfs; kw;Wk; Q >tupir msT Mfpatw;iwf; Fwpf;fpwJ 

vd;why;> gjpT nghUl;fspd; vz;zpf;if A/Q Mf ,Uf;Fk;> nkhj;j 

gjpT nra;ag;gl;l nghUl;fspd; nryTfs;:

nkhj;j gjpT nra;ag;gl;l nghUl;fspd; vz;zpf;if:

AQTOC
Q

×
=

=

tUlhe; jpu NjitxU tupirf; fhd nryT

 gjpT nghUspd; msT

	 (14.1)
gFjp xd;Wf;fhd nrytopf;Fk; nryT, c> epiyahdJ vd;W 

itj;Jf;nfhs;Nthk;. nkhj;j ruf;Fr; nryTfs; ruhrup ruf;F  

myFfspd; cw;gj;jp kw;Wk; gFjp xd;Wf;F vLj;Jr; nry;Yk; nryT 

MFk;. Q vd;gJ gjpT nghUspd; msT kw;Wk; gad;ghL rPuhf 

,Uf;Fk; vd;W fUj;jg;gl;lhy;> ruhrup ruf;F ,Uf;Fk;:

2
Q

= =
nghUspd; msT

ruhrup ruf; F
 2

kw;Wk; nkhj;jkhf Vw;wpr; nry;Yk; nryTfs;:

ruhrup ruf;F = ruhrup fzf;F × xU gFjp nryT 

2
QcTCC =

nkhj;j ruf;Ff; fl;lzk;> nkhj;j nrYj;Jjy; kw;Wk; 

tupirg;gLj;Jk; nrytpdq;fspd; njhif MFk;:

nkhj;j nryT = nkhj;j nrYj;Jk; njhif + tupirg;gLj;Jk; 
nrytpdq;fspd; njhif
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2AOEOQ
c

×
=

=

jitahd msT gjpnra; ag; gLk; ÿnghUl; fspd; nryT 

nrYj;Jk; njhif

N

EOQ tpjpKiwapd; gad;ghl;il tpsf;Ftjw;F> Nrhjid kw;Wk; 

gpio mZFKiwiag; gw;wp vLj;Jf;fhl;Lk; vLj;Jf;fhl;by; cs;s 

juTfis vLj;Jf; nfhs;Nthk;. nkhj;j Njitg;ghL 1>200 myFfshf 

,Ug;gpd; nghUl;fis gjpT nra;tjw;fhd nryT `37.50 kw;Wk; xU 
gFjpf;fhd nryT `1 Mfh ,Uf;Fk; NghJ nghUshjhu xOq;fpd; 

msT:

2 1,200 37.5 300
1

EOQ × ×
= = msT

ruf;F fl;Lg;ghl;L mikg;Gfs;

xU epWtdk; mjd; ruf;Ffis jpwk;gl epu;tfpg;gjw;fhf xU ruf;F 

fl;Lg;ghl;L mikg;G Njitg;gLfpwJ. eilKiwapy; gy ruf;F 

fl;Lg;ghl;L mikg;Gfs; cs;sd. mit vspikahd mikg;GfspypUe;J 

kpfTk; rpf;fyhd mikg;G tuk;Gfspy; ,Uf;fpd;wd.

ABC ruf;F fl;Lg;ghl;L mikg;G

mjpf vz;zpf;ifapy; cs;s epWtdq;fs; gy tifahd ruf;Ffis 

guhkupf;f Ntz;Lk;. midj;J nghUl;fspd; kPJk; xNu msT 

fl;Lg;ghl;il itj;jpUg;gJ tpUk;gj;jf;fjhf ,Uf;fhJ. epWtdk;> 

mjd; kjpg;G kpFe;j nghUl;fspd; kPJ mjpf ftdj;ij nrYj;j 

Ntz;Lk;. Mifahy;> fl;Lg;ghl;Lf;Fs; kpf mjpfkhd Kaw;rpfis 

vLf;Fk; nghUis milahsk; fhz> ruf;Ffis tifg;gLj;j 

Ntz;Lk;. gy;NtW tifahd ruf;Ffspy; fl;Lg;ghl;L KjyPl;bw;fhd 

mjd; mZFKiwia epWtdk; Nju;e;njLf;fg;gl Ntz;Lk;. ,e;j 

gFg;gha;T mZFKiw ABC gFg;gha;T vdg;gLfpwJ> NkYk; mjd; 

kjpg;gpd; mbg;gilapy;> xt;nthU nghUspd; Kf;fpaj;Jtj;ijAk; 

mstpl Kw;gLtjhFk;.

rupahd rka mikg;G (JIT)

[g;ghdpa epWtdq;fs; cyfpNyNa kpfr; rupahd rka mikg;ig (JIT) 
gpugyg;gLj;jpaJ. xU JIT mikg;gpy;> %yg;nghUs; my;yJ cw;gj;jp 

nra;ag;gl;l $Wfs; kw;Wk; ghfq;fs;> mit gad;gLj;Jtjw;F rpy 

kzpNeuq;fSf;F Kd;G cw;gj;jp jsq;fs; my;yJ filfSf;F te;J 

NrUk;. nghUs; toq;Fjypy;> cw;gj;jp Row;rp kw;Wk; Ntfk; Mfpatw;Wld; 

xd;wpizf;fg;gLfpwJ. JIT mikg;G ngupa mstpyhd ruf;Ffis 

vLj;Jr; nry;Yk; Njitia mfw;Wtjhy;> cw;gj;jpahsUf;F Vw;wpr; 
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nry;Yk; kw;Wk; mjDld; njhlu;Gila nryTfs; Nrkpf;fg;gLfpd;wd. 

,e;j mikg;gpw;F> cw;gj;jpahsu;fSf;Fk; rg;isau;fSf;Fk; ,ilNa 

nghUl;fis toq;fg;gLk; Neuk; kw;Wk; nghUspd; juj;ij gw;wp rupahd 

Gupjy; kw;Wk; xUq;fpizg;G Njitg;gLfpwJ. jukw;w nghUl;fs; 

my;yJ cjpup ghfq;fspdhy; cw;gj;jp epWj;jg;glyhk;. JIT ruf;Ff; 
mikg;G KOikahd ju Nkyhz;ikia (TQM) epiwT nra;fpwJ. 
xU epWtdk; jdJ nghUl;fis toq;Fgtiu vt;tsT rpwg;ghf 

epu;tfpf;fpwJ vd;gijg; nghWj;Nj ,e;j mikg;gpd; ntw;wp mikfpwJ. 

,e;j mikg;G jdJ nghUl;fis toq;Fgtu; kPJ ngUk; mOj;jj;ij 

nfhLf;fpwJ. cw;gj;jpahsu;fspd; Njitfisg; G+u;j;jpnra;tjw;F 

NghJkhd mikg;GfisAk; nray;KiwfisAk; mtu;fs; cUthf;f 

Ntz;Lk;.

Gw xg;gilg;G

rpy Mz;LfSf;F Kd;G gy epWtdq;fspd; ghfq;fs; tPl;by; 

midj;J cgfuzq;fisAk; cw;gj;jp nra;Ak; Nghf;F ,Ue;jJ. 

,g;nghOJ NkYk; gy epWtdq;fs;> Gw xg;gilg;G eilKiwia 

gpd;gw;Wfpd;wd Gw xg;gilg;G vd;gJ cl;Gwkhf cw;gj;jp nra;tij 

tpl ntspapy; ,Ue;J gFjpfs; kw;Wk; $Wfis thq;Fk; KiwahFk;. 

gy epWtdq;fs; xU xw;iw Mjhu tsj;ij tsu;j;Jf; nfhs;fpd;wd> 

NkYk; gyu; rpwpa kw;Wk; eLj;ju mstpyhd rgps;isau;fSf;F 

Njitg;gLk; $Wfis tsu;f;f cjTfpd;wd. vLj;Jf;fhl;lhf> lhlh 

Nkhl;lhu;]; mjd; cw;gj;jpj; jsq;fspy; ghfq;fs; kw;Wk; $Wfis 

toq;Fk; mjd; cw;gj;jp jsq;fis Rw;wp gy Jizg; gpupTfis 

cUthf;fpAs;sJ. lhl;lh Nkhl;lhu;]pd; cjtpAld;> JizGupAk; 

cw;gj;jpg; nghUl;fspd; cau; juj;ij guhkupf;f KbfpwJ. jw;NghJ 

[g;ghdpd; RRfp epWtdj;jpd; fl;Lg;ghl;by; cs;s fhu; jahupg;G  

epWtdkhd khUjp> ,NjNghd;w toq;Fk; Kiwia nfhz;Ls;sJ.

fzpdpkakhf;fg;gl;l ruf;Ff; fl;Lg;ghl;L mikg;Gfs;

rpwpa my;yJ ngupa mstpyhd epWtdq;fs;> ruf;Ffis 

fl;Lg;gLj;Jk; fzpdpkakhf;fg;gl;l Kiwiaf; ifahz;L tUfpd;wd. 

fzpdpkakhf;fg;gl;l ruf;F fl;Lg;ghl;L mikg;G> xU epWtdj;jpd; 

cau;e;j nghUl;fis vspjhf fz;fhzpf;f cjTfpwJ. ,J ruf;Ffs; 

fzf;fpLtjw;fhd xU jhdpaq;fp KiwahFk;. ,J jpUk;gg; ngWjy; 

kw;Wk; jpUj;jpaikj;jy; Mfpatw;wpd; gjpit nfhz;ljhFk;. kW xOq;F 

Gs;sp mile;j fzpdp mwptpg;Gfis tupirg;gLj;jp cs;sikf;fg;gl;l 

mikg;gpy; cs;sJ. Mapuf;fzf;fhd nghUl;fis vLj;Jr; nry;Yk; 

mjpf rpy;yiw tpw;gidf; filfSf;F fzpdpkakhf;fg;gl;l ruf;F 

mikg;G jtpu;f;f KbahjjhFk;. thq;FNthu; kw;Wk; toq;Feu;fspd; 

fzpdp jfty; mikg;Gfs; xd;Wf;nfhd;W njhlu;GilajhFk;. 

toq;FNthupd; fzpdp thq;Fgtupd; fzpdpapy; ,Ue;J nghUl;fspd; 

gjpit ngWk;NghJ> tpepNahf epfo;Kiw nraw;gLj;jg;gLk;.
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cq;fs; Kd;Ndw;wj;ijr; Nrhjpj;jwpf

6. gz;lq;fspd; cw;gj;jpf;Fk; Efu;Tf;Fk; cs;s njhlu;Gf;F vJ 

cjTfpwJ?

7. epWtdk; guhkupf;Fk; ehd;fhtJ tif ruf;F vd;d?

8. ruf;fpUg;G epiy msT njhlu;ghd nryTfis vg;gb  

nrytpLtJ kw;Wk; tpiy epu;zak; nra;tJ?

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

tpdhf;fSf;fhd tpilfs;

1.	gFg;gha;T kpfTk; fbdkhd gFjpahf fld; nfhs;if khwpfs; 

khw;wj;jpd; jhf;fk;> tpw;gid kjpg;gPL kw;Wk; nrytpdq;fspd; 

kjpg;gPL MFk;.

2.	cfe;j fld; ju epu;zaq;fspd; Nju;T> mjpfupj;j tUtha; kw;Wk; 

$Ljy; nrytpdq;fSf;fpilapy; tu;j;jfj;ij <LgLj;Jfpd;wd.

3.	thbf;ifahsu; gw;wpa gz;G> jpwd; kw;Wk; epiy gw;wpa 

jfty;fs; thbf;ifahsu;fsplkpUe;J Nrfupf;fg;gLfpd;wd> 

mtw;wpd; ntspaplg;gl;l epjpapay; mwpf;iffs; kw;Wk; ntspaPl;L 

Kftu; Mfpait thbf;ifahsu;fisg; gw;wpa fld; jftiy 

itj;jpUf;fyhk;.

4.	ciog;G %yjdj;jpd; tpiuthd tUthiaf; Fiwj;jy;> Nrfupg;G 

nryTfs; kw;Wk; Nkhrkhd fld;fis tuk;Gf;Fs;shfTk; Nrfupg;G 

nray;jpwid guhkupg;gjw;Fk; cldb Nrfupg;G Njitg;gLfpwJ.

5.	tajhd fhy ml;ltizapy; cs;s rpy rpf;fy;fs;> mit> xNu 

fhyfl;lj;jpd; tpw;gidf;Fj; njhlu;Gilait my;y vd;gJk; 

MFk;.

6.	nghUl;fspd; cw;gj;jpf;Fk; Efu;Tf;Fk; ,ilNa xU ,izg;ghf 

ruf;fpUg;G gad;gLfpd;wd.

7.	tpw;gidf;$lk; kw;Wk; cjpup ghfq;fs; xU epWtdj;jpd; 

ehd;fhtJ tifahd ruf;fpUg;ig guhkupj;J tpepNahf;fpwJ.

8.	ruf;Ffis nryT nra;tJ> ruf;F msT nghUj;J khWgLk;. 

,e;j elj;ij ruf;Ff; fl;Lg;ghl;bd; msT mjpfupg;gijf; 

Fiwg;gjw;fhd nryTfis tupirg;gLj;JfpwJ.

14.6 RUf;fk;

•• epWtdj;jpd; fld; nfhs;if> fldhspfspd; msit jhf;Ftjpd; 

%yk;> ciof;Fk; %yjdj;ij ghjpf;fpwJ.

•• thbf;ifahsu;fs; midtUk;> epWtdj;jpd; fl;lzq;fis 

mt;tg;NghJ nrYj;jhjjhy;> Nrfupg;G nfhs;if Njitg;gLfpwJ.
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•• ruf;fpUg;G vd;gJ cw;gj;jpg; nghUspd; ,Ug;ghFk;. xU epWtdk; 

tpw;gid kw;Wk; cw;gj;jpg; nghUis cw;gj;jp nra;Ak; 

nghUl;fspd; jahupg;ghf cs;sJ.

14.7	 Kf;fpa fUj;Jg;gbkq;fs;

•• fld; juepiyfs;: fld; ePl;bg;G Nehf;fj;jpw;fhf 

thbf;ifahsu;fisj; Nju;e;njLg;gjpy; xU epWtdk; gpd;tUk; 

msTNfhy;fis gpd;gw;WfpwJ.

•• ruf;fpUg;G: ruf;fpUg;G vd;gJ cw;gj;jpg; nghUspd; ,Ug;G. xU 

epWtdk; tpw;gid kw;Wk; cw;gj;jpg; nghUis cw;gj;jp nra;Ak; 

cgfuzq;fspd; jahupg;G MFk;.

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

FW tpil tpdhf;fs;

1.	fld; nfhs;ifapd; jd;ikia tptup.

2.	cfe;j fld; nfhs;ifapd; fUj;ij tpsf;Ff

3.	rpW Fwpg;G vOJf: (a) ruhrup Nrfupg;G fhyk; (b) tajhd fhy 
ml;ltizfs;.

4.	ruf;fpUg;G jd;ik gw;wp rpW Fwpg;G tiuf.

neL tpil tpdhf;fs;

1.	gy;NtW fld; nfhs;if khwpfs; tfpf;Fk; gq;fpid Muha;e;J 

ghUq;fs;.

2.	gy;NtW ruf;fpUg;G Nkyhz;ik El;gq;fis tpsf;fTk;.

14.9 NkYk; gbf;f

g;upq;fhk;> F. E. & N`h];ld;> F.J. 2013. epjp Nkyhz;ikapd; mbg;gilfs; 

(13tJ gjpg;G). USA: njd; Nkw;F nrd;Nf[; fw;wy;.
Nuh];> S.> nt];nlu;gPy;L> R. & [/gp J. 2012. ngUepWtd epjp. 

GJjpy;yp: nkf;uh-`py;.

g;upq;fhk;> F.E. & v`;`hu;l;> C.M.> 2010. epjp Nkyhz;ik: Nfhl;ghL & 
gapw;rp. USA: njd; Nkw;F nrd;Nf[; fw;wy;. 

ngu;f;> J., Bkhu;nrh. P & jhk;gp A. 2010. epjp Nkyhz;ik. GJjpy;yp: 

gpau;rd; fy;tp.

gukrptd;> C. kw;Wk; Rg;gpukzpad;> T. 2009. epjp Nkyhz;ik. GJ 

jpy;yp: Gjpa taJ ru;tNjr ntspaPl;lhsu;fs;.
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N[k;]; C . thd;N`hu;d;. 2000. epjp Nkyhz;ik mbg;gilfs;. GJ 

jpy;yp: g;upz;l;]; `hy; Gf;];.N[k;]; C. thd;N`hu;d;. 2000. epjp 

Nkyhz;ik mbg;gilfs;. GJ jpy;yp: g;upz;il  `hy; Gf;];.
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