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1.1 mwpKfk; 
 tho;ehs; KOtJk; KjyPl;lhsu;fspy; ngUk;ghNyhUf;F> mtu;fs; 

gzk; rk;ghjpj;J tUthu;fs;. mupjhf> KjyPl;lhsupd; jw;Nghija gz 

tUkhdk; mtu;fspd; Efu;T MirfSld; rupahf rkg;gLj;jg;gLfpwJ. 

rpy Neuq;fspy;> KjyPl;lhsu;fs; nrytopf;f tpUk;Gtij tpl mjpf 

gzk; ,Uf;fyhk;. kw;w Neuq;fspy;> mtu;fs; thq;Ftij tpl mjpfkhf 

thq;f tpUk;gyhk;. ,e;j Vw;wj;jho;Tfs; KjyPl;lhsu;fis fld; 

thq;fNth my;yJ mtu;fspd; tUkhdj;jpypUe;J ePz;lfhy ed;ikfis 

mjpfupf;f Nrkpf;fNth toptFf;Fk;. jw;Nghija tUkhdk; jw;Nghija 

Efu;T Mirfis kPWk; NghJ> kf;fs; mjpfg;gbahdij Nrkpf;f 

Kidfpwhu;fs;. ,e;j Nrkpg;ghy; mtu;fs; gy tp\aq;fisr; nra;ayhk;. 

xU rhj;jpak; vd;dntd;why;> gzj;ij xU nkj;ijapd; fPo; itg;gJ 

my;yJ nfhy;iyg;Gwj;jpy; Gijg;gJ vjpu;fhyj;jpy; Efu;T Mirfs; 

jw;Nghija tUkhdj;ij tpl mjpfkhf ,Uf;Fk;tiu. 

 mtu;fs; jq;fs; Nrkpg;ig nkj;ij my;yJ 

nfhy;iyg;Gwj;jpypUe;J kPl;nlLf;Fk;NghJ> mtu;fs; Nrkpj;j mNj msT 

mtu;fsplk; cs;sJ. kw;nwhU rhj;jpak; vd;dntd;why;> vjpu;fhy 

Nrkpg;Gf;F fpilf;ff;$ba vjpu;fhy ngupa njhiff;F ,e;j 

Nrkpg;Gfis cldbahf itj;jpUg;gij mtu;fs; tpl;Ltpl KbAk;. 

vjpu;fhy Efu;T mjpf mstpy; jw;Nghija Efu;T gupkhw;wk; Nrkpf;f 

fhuzk;. KjyPl;lhsu; Nrkpg;Gfis fhyg;Nghf;fpy; mjpfupf;fr; nra;tJ 

KjyPL. 

 Contra ,jw;F khwhf> jw;Nghija tUkhdk; jw;Nghija 

Efu;T Mirfis tpl Fiwthf ,Uf;Fk;NghJ> kf;fs; tpj;jpahrj;ij 

<Lfl;l fld; thq;Ffpwhu;fs;. Nrkpg;Gfis cldbahf itj;jpUg;gij 
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Self-Instructional Material 

tpl;Lf;nfhLg;gtu;fs; (mjhtJ Efu;T xj;jpitj;jy;) vjpu;fhyj;jpy;> 

mtu;fs; tpl;Lf;nfhLj;jij tpl mjpf njhifiag; ngWthu;fs; vd;W 

vjpu;ghu;f;fpwhu;fs;. khwhf> jq;fspd; jw;Nghija tUkhdj;ij tpl 

mjpfkhf (mjhtJ fld; thq;fpatu;fs;) vjpu;fhyj;jpy; mtu;fs; fld; 

thq;fpaij tpl mjpfkhf jpUg;gpr; nrYj;j jahuhf ,Uf;f Ntz;Lk;. 

vjpu;fhy Efu;T (vjpu;fhy &gha;) kw;Wk; jw;Nghija Efu;T 

(jw;Nghija &gha;) Mfpatw;Wf;F ,ilapyhd gupkhw;w tPjk; 

J}a;ikahd tl;b tPjkhFk;. fld; thq;fpa epjpfSf;fhf ,e;j 

tpj;jpahrj;ij nrYj;j ,Utupd; tpUg;gKk;> mtu;fspd; Nrkpg;gpy; cgup 

ngw tpUk;GtJk; gzj;jpd; J}a Neu kjpg;G vd Fwpg;gplg;gLk; tl;b 

tpfpjj;jpw;F toptFf;fpwJ. 

 ,e;j tl;b tpfpjk; %yjd re;ijapy; KjyPL nra;ag;gl 

Ntz;ba mjpfg;gbahd tUkhdk; (Nrkpg;G) toq;fy; kw;Wk; xU 

Fwpg;gpl;l Neuj;jpy; mjpf Efu;Tf;fhd (fld;) Njit Mfpatw;iw 

xg;gpLtjd; %yk; epWtg;gl;Ls;sJ. xU KjyPlhdJ KjyPl;lhsUf;F 

<Lnra;Ak; vjpu;fhy nfhLg;gdTfis ngWtjw;fhf xU Fwpg;gpl;l 

fhyj;jpw;F &ghapd; jw;Nghija cWjpg;ghlhFk; (1) epjp 

cWjpnra;ag;gl;l Neuk;> (2) vjpu;ghu;f;fg;gLk; gz tPf;f tpfpjk; kw;Wk; 

(3) epr;rakw;w jd;ik vjpu;fhy nfhLg;gdTfspd; ―KjyPl;lhsu;‖xU jdp 

egu;> muR> Xa;T+jpa epjp my;yJ xU epWtdkhf ,Uf;fyhk;. 

,NjNghy;> ,e;j tiuaiwapy; midj;J tifahd KjyPLfSk; 

mlq;Fk;. ,jpy; Miy kw;Wk; cgfuzq;fspy; cs;s epWtdq;fspd; 

KjyPLfs; kw;Wk; gq;Ffs;> gj;jpuq;fs; nghUl;fs; my;yJ upay; 

v];Nll; Mfpatw;wpy; jdpegu;fspd; KjyPLfs; mlq;Fk;. 

 ,e;j Ma;T jdpg;gl;l KjyPl;lhsu;fspd; KjyPLfis 

typAWj;JfpwJ. vy;yh re;ju;g;gq;fspYk;> KjyPl;lhsu; mwpag;gl;l xU 

&gha; njhifia tu;j;jfk; nra;fpwhu;> ,J vjpu;fhy nrytpdq;fis 

tpl mjpfkhf ,Uf;Fk; vd;W vjpu;ghu;f;fg;gLfpwJ. jdpg;gl;l 

KjyPl;lhsupd; tiuaiw: xU epWtd KjyPl;lhsUf;F khwhf> rpwpa 

mstpyhd gj;jpuq;fis jq;fSf;F thq;Fk; xU egu;> rpy;yiw 

KjyPl;lhsu; my;yJ rpW KjyPl;lhsu; vd;Wk; miof;fg;gLfpwhu;.‖ ,e;j 

fl;lj;jpy;> kf;fs; Vd; KjyPL nra;fpwhu;fs;> vd;d nra;fpwhu;fs; vd;w 

Nfs;tpfSf;F Muha;r;rpahsu; gjpyspj;Js;shu;. mtu;fspd; 

KjyPLfspypUe;J Ntz;Lk;. 

 xj;jpitf;fg;gl;l Neuk; vjpu;ghu;f;fg;gLk; gztPf;f tpfpjk; kw;Wk; 

tUthapd; epr;rakw;w jd;ik Mfpatw;wpw;F <Lnra;Ak; tUtha; 

tpfpjj;ij mtu;fs; tpUk;Gfpwhu;fs.; ,d;iwa cyfpy; vy;NyhUk; 
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Self-Instructional Material 

gzj;jpw;fhf XLfpwhu;fs;. mJ kfpo;r;rpapd; Ntuhf fUjg;gLfpwJ 

ghJfhg;ghd tho;f;if kw;Wk; gpufhrkhd vjpu;fhy kf;fs; KjyPL 

nra;aj; njhlq;Fthu;fs; xt;nthU KiwAk; KjyPl;lhsu;fs; KjyPl;L 

topfs; kw;Wk; mtu;fspd; mgha tUtha; Ratptuj;Jld; 

Fog;gilfpwhu;fs;. vdNt> Muha;r;rpahsu; fle;j fhy> epfo;fhy my;yJ 

vjpu;fhyj;jpy; ftdk; nrYj;jpdhYk;> KjyPL vd;gJ nghUshjhuk; 

khWk;NghJ epiyahd ju;k Njitg;gLk; xU jiyg;G KjyPl;lhsu;fs; 

Kiwahd KjyPl;L topiaj; Nju;Tnra;aTk;> ,yhgfukhd KjyPl;L 

,yhfhit cUthf;fTk; ,e;j Ma;T  cjtpahf ,Uf;Fk; KjyPl;bd; 

nghUs;. 

 KjyPL vd;gJ tUthiag; ngWtjw;fhd Nehf;fj;Jld; epjpiag; 

gad;gLj;JtjhFk.; nghJthf> KjyPL vd;gJ mjpf gzk; rk;ghjpf;Fk; 

ek;gpf;ifapy; gzj;ijg; gad;gLj;JtjhFk;. epjpaj;jpy;> KjyPL vd;gJ 

vjpu;fhy tUthia rhjfkhf vjpu;ghu;f;Fk; tifapy; xU epjp jahupg;G 

my;yJ kjpg;Gs;s gpw nghUis thq;FtJ fbdkhf rk;ghjpj;j 

gzj;ij KjyPL nra;tJ xt;nthU kdpjdpd; Kf;fpakhd nrayhFk;. 

 vjpu;fhyj;jpy; rpy ed;ikfs; ngwg;gLk; vd;w ek;gpf;ifAld; 

jw;Nghija Efu;TfspypUe;J Nrkpf;fg;gl;l epjpfspd; cWjpg;ghNl 

KjyPL ,jdhy;> gzj;jpw;fhf fhj;jpUg;gjw;fhd ntFkjp ,J kf;fspd; 

Nrkpg;G mtu;fspd; Mgj;J kw;Wk; tUtha; Nfhupf;iffisg; nghWj;J 

nrhj;Jf;fspy; KjyPL nra;ag;gLfpwJ. KjyPL vd;gJ xj;jpitf;fg;gl;l 

Efu;T vd;w fUj;ij Fwpf;fpwJ. ,J xU nrhj;ij thq;FtJ fld; 

nfhLg;gJ my;yJ vjpu;fhy tUthia cUthf;Fk; Nehf;fj;Jld; xU 

tq;fpf; fzf;fpy; epjpfis itj;jpUg;gJ Mfpait mlq;Fk; gy;NtW 

KjyPl;L tpUg;gq;fs; fpilf;fpd;wd. mit khWgl;l ,lh –ntFkjp 

gupkhw;wq;fis toq;Ffpd;wd. Kf;fpa fUj;Jf;fisg; 

Gupe;Jf;nfhs;tJk;> tpUg;gq;fspd; KOikahd gFg;gha;Tk; xU 

KjyPl;lhsUf;F Mgj;J ntspg;ghl;ilf; Fiwf;Fk;NghJ tUkhdj;ij 

mjpfupf;Fk; Nghu;l;/Nghypnahit cUthf;f cjTk;  

KjyPl;by; ,uz;L fUj;Jfs;  

1) nghUshjhu KjyPL 

 nghUshjhu KjyPL vd;w fUj;J r%fj;jpd; %yjd gq;Ff;F 

$LjyhFk;. rKjhaj;jpd; %yjd gq;F kw;w nghUl;fspd; cw;gj;jpapy; 

gad;gLj;jg;gLk; nghUl;fs; MFk;. KjyPL vd;w nrhy; Gjpa fl;Lkhdk; 

kw;Wk; cw;gj;jpahsupd; ePbj;j fUtpfshd Miy kw;Wk; ,ae;jpuq;fs; 

Nghd;w tbtj;jpy; Gjpa kw;Wk; cw;gj;jp %yjdj;ij cUthf;Ftijf; 

Fwpf;fpwJ. ruf;Ffs; kw;Wk; kdpj %yjdk; Mfpait ,e;j fUj;jpy; 
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Self-Instructional Material 

Nru;f;fg;gl;Ls;sd. vdNt xU KjyPL nghUshjhu mbg;gilapy; 

fl;blk;> cgfuzq;fs; kw;Wk; ruf;Ffspd; mjpfupg;G vd;gjhFk;. 

2) epjp KjyPL 

 ,J xU Fwpg;gpl;l fhyg;gFjpapy; XusT Mjhak; my;yJ 

tUkhdj;ij jUk; vd;W vjpu;ghu;f;fg;gLk;. nrhj;JfSf;F gz 

Mjhuq;fis xJf;FtjhFk;. ,jd; nghUs; gq;Ffs; kw;Wk; gj;jpuq;fs;> 

upay; v];Nll; Nghd;w epjp cupikNfhuy;fspd; gupkhw;wk; epjp KjyPL 

vd;gJ gq;Ffs; kw;Wk; fld; gj;jpuq;fs; Nghd;w fhfpjj; Jz;Lfspy; 

vOjg;gl;l Kuz;ghLfis cs;slf;fpaJ. kf;fs; jq;fs;  epjpia 

gq;Ffs;> fld; gj;jpuq;fs; Nghd;w fhfpjj; Jz;Lfspy; vOjg;gl;l 

Kuz;ghLfis cs;slf;fpaJ. kf;fs; jq;fs; epjpia gq;Ffs;> fld; 

gj;jpuq;fs;> epiyahd itg;Gj;njhif Njrpa Nrkpg;G rhd;wpjo;fs;> 

MAs; fhg;gPl;Lf; nfhs;iffspy; KjyPL nra;fpwhu;fs;. tUq;fhy itg;G 

epjp Nghd;wit mtu;fspd; ghu;itapy; KjyPL vd;gJ vjpu;fhy 

tUkhdj;ij tl;b><Tj;njhif> thlif gpuPkpaq;fs;> Xa;T+jpa 

rYiffs; kw;Wk; mtw;wpd; Kjd;ik %yjdj;jpd; kjpg;igg; ghuhl;Ljy; 

Nghd;w tbtq;fspy; ngWtjw;fhd epjpfspd; cWjpg;ghlhFk;. goikahd 

nghUshjhuq;fspy; ngUk;ghyhd KjyPLfs; cz;ikahd tifahFk;. 

mNj Neuj;jpy; etPd nghUshjhuj;jpy; mjpf KjyPL epjp tifahFk;. 

 KjyPl;bd; nghUshjhu kw;Wk; epjpf; fUj;Jfs; xUtUf;nfhUtu; 

njhlu;Gilait. Vndd;why; KjyPL vd;gJ %yjd re;ijapy; 

NeubahfNth my;yJ epWtdq;fspNyh ghAk; jdpegu;fspd; Nrkpg;gpd; 

xU gFjpahFk.; ,t;thW KjyPl;L KbTfSk; epjp KbTfSk; 

xUtUf;nfhUtu; njhlu;G nfhs;fpd;wd. epjp KbTfs; Kjd;ikahf 

gzj;jpd; Mjhuq;fSld; njhlu;Gilait> mq;F KjyPl;L KbTfs; 

ghuk;gupakhf gad;ghLfs; my;yJ gzj;jpd; gl;n[l;by; mf;fiw 

nfhz;Ls;sd. 

1.2 KjyPl;L Nehf;fq;fs; 
 KjyPL vd;gJ xU gutyhd guty; eilKiwahFk;. NkYk; gyu; 

,e;j nraypy; jq;fs; nry;tj;ij <l;bAs;sdu;. ,e;j nray;Kiwapd; 

njhlf;fg; Gs;sp gy;NtW KjyPLfspd; rpwg;gpay;Gfisj; jPu;khdpg;gJk;> 

gpd;du; mtw;iw jdpegu;fspd; Njit kw;Wk; tpUg;gq;fSld; 

nghUj;JtJk; MFk;. midj;J jdpg;gl;l KjyPLfSk; rpy 

Fwpf;Nfhs;fis miltjw;fhf tbtikf;fg;gl;Ls;sd. 

 ,e;j Nehf;fq;fs; xU fhu;> tPL Nghd;wtw;iw thq;FtJ kw;Wk; 

r%f epiy> ghJfhg;G Nghd;w njsptw;w Fwpf;Nfhs;fis xj;jjhf 

,Uf;fyhk;. ,e;j Nehf;fq;fs; epjp my;yJ jdpg;gl;l Nehf;fq;fshf 
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Self-Instructional Material 

tifg;gLj;jg;glyhk.; epjp Nehf;fq;fs; ghJfhg;G> yhgk; kw;Wk; 

gzg;Gof;fk; jdpg;gl;l my;yJ jdpg;gl;l Nehf;fq;fs; FLk;g flikfs;> 

epiy rhu;Gilatu;fs;> fy;tpj; Njitfs;> tUkhdk;> Efu;T kw;Wk; 

Xa;T ngWtjw;fhd Vw;ghL Nghd;w jdpegu;fspd; jdpg;gl;l gz;GfSld; 

njhlu;Gilajhf ,Uf;fyhk;. 

 KjyPl;lhsu;fspd; mZFKiwapd; mbg;gilapy; Fwpf;Nfhs;fis 

gpd;tUkhW tifg;gLj;jyhk;. 

 m) FWfpa fhy cau; Kd;Dupik Nehf;fq;fs; FWfpa 

fhyj;jpy; rpy Fwpf;Nfhs;fis miltjw;F KjyPl;lhsu;fSf;F mjpf 

Kd;Dupik cz;L. cjhuzkhf xU ,sk; jk;gjpapdu; tPL thq;f 

mjpf Kd;Dupik nfhLg;ghu;fs;. ,jdhy;> KjyPl;lhsu;fs; mjpf 

Kd;Dupik Nehf;fq;fSf;fhfr; nrd;W mjw;Nfw;g jq;fs; gzj;ij 

KjyPL nra;thu;fs;. 

 M) ePz;l fhy cau; Kd;Dupik Nehf;fq;fs; rpy 

KjyPl;lhsu;fs; ePz;lfhy Njitfspd; Nehf;fq;fspd; mbg;gilapy; 

vjpu;Nehf;fp KjyPL nra;fpwhu;fs; mtu;fs; ePz;l fhyj;jpy; epjp 

Rje;jpuj;ij mila tpUk;Gfpwhu;fs;. vLj;Jf;fhl;lhf> Xa;T+jpaj;jpw;Fg; 

gpe;ija fhyk; my;yJ xU Foe;ijapd; fy;tp Nghd;wtw;Wf;fhd 

KjyPL KjyPl;lhsu;fs;> nghJthf gy;NtW tifahd KjyPLfisj; 

Nju;e;njLf;Fk;NghJ gd;Kfg;gLj;jg;gl;l mZFKiwia 

tpUk;Gfpwhu;fs;. 

 ,) Fiwe;j Kd;Dupik Nehf;fq;fs; ,e;j Nehf;fq;fs; 

KjyPl;by; Fiwe;j Kd;Dupikiaf; nfhz;Ls;sd. ,e;j Nehf;fq;fs; 

Ntjidahdit my;y. mjpf Kd;Dupik nrhj;Jf;fspy; KjyPL nra;j 

gpwF> KjyPl;lhsu;fs; ,e;j Fiwe;j Kd;Dupik nrhj;Jf;fspy; KjyPL 

nra;ayhk.; vLj;Jf;fhl;lhf> Rw;Wg;gazk;> cs;ehl;L cgfuzq;fs; 

Nghd;wtw;Wf;fhd Vw;ghL. 

 <) gzk; rk;ghjpf;Fk; Nehf;fq;fs; KjyPl;lhsu;fs; jq;fs; cgup 

gzj;ij ,e;j tifahd KjyPl;by; itf;fpd;wdu;. mtu;fspd; Nehf;fk; 

nry;tj;ij mjpfg;gLj;JtjhFk;. tof;fkhf> KjyPl;lhsu;fs; 

<Tj;njhifapypUe;J tof;fkhd tUkhdj;ijj; jtpu %yjd 

ghuhl;Lf;fis toq;Fk; epWtdq;fspd; gq;Ffspy; KjyPL nra;fpwhu;fs; 

xt;nthU KjyPl;lhsUk; jq;fs; %yjdj;jpd; KjyPL njhlu;ghf 

nghJthd Nehf;fq;fisf; nfhz;Ls;sdu; xt;nthU Fwpf;Nfhspd; 

Kf;fpaj;JtKk; KjyPl;lhsuplkpUe;J KjyPl;lhsUf;F khWgLk;.  taJ 

kw;Wk; mtu;fs; itj;jpUf;Fk; %yjdj;jpd; msitg; nghWj;jJ. 

 ,e;j Nehf;fq;fs; gpd;tUkhW gutyhf tiuaWf;fg;gl;Ls;sd. 
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Self-Instructional Material 

 m. xU tho;f;if Kiw – KjyPl;lhsu;fs; jq;fs; nrhj;Jf;fs; 

jq;fs; tho;ehspy; jq;fs; epjpj; Njitfisg; G+u;j;jp nra;a KbAk; 

vd;gij cWjpg;gLj;j tpUk;Gfpwhu;fs;. 

 M. epjp ghJfhg;G – KjyPl;lhsu;fs; jq;fs; epjpj; Njitfis 

vy;yh Neuq;fspYk; epjp mghaq;fSf;F vjpuhfg; ghJfhf;f 

tpUk;Gfpwhu;fs;. 

 ,. tUtha; - KjyPl;lhsu;fs; jq;fs; jdpg;gl;l ,lu; 

tpUg;gq;fSf;F Vw;w Mgj;J kw;Wk; tUthapd; rkepiyia 

tpUk;Gfpwhu;fs;. 

 <. gzj;jpw;fhd kjpg;G – KjyPl;lhsu;fs; jq;fs; nrhj;Jf;fis 

epu;tfpg;gjw;fhd nryTfs; kw;Wk; mtu;fspd; epjp Njitfis Fiwf;f 

tpUk;Gfpwhu;fs;.  

 c. kd mikjp – KjyPl;lhsu;fs; re;ijfspd; md;whl 

Efu;Tfs; kw;Wk; mtw;wpd; jw;Nghija kw;Wk; vjpu;fhy epjp ghJfhg;G 

Fwpj;J ftiyg;gl tpUk;gtpy;iy. ,e;j Nehf;fq;fspd; 

$l;Lj;njhifia miltJ KjyPl;lhsupd; midj;J nrhj;Jf;fs; 

kw;Wk; Njitfis ikakhf epu;tfpg;gijg; nghWj;jJ. tho;ehs; 

Njitfisg; G+u;j;jp nra;aj; jpl;lkplg;gl;l ,yhfhf;fSld; xU 

xl;Lnkhj;j KjyPl;L cj;jp nrhj;Jf;fspd; ,lkhw;wk; jdpg;gl;l 

NjitfSf;Fk; ,lu; tpUg;gq;fSf;Fk; nghUe;Jk; vd;gij cWjp 

nra;fpwJ. 

1.3 KjyPl;L tiffs; 
 cq;fs; epjp ,yf;Ffis mila cjTk; fUtpfshf gy;NtW 

tifahd KjyPLfis epidj;Jg; ghUq;fs; xt;nthU gue;j KjyPl;L 

tifapYk; tq;fp jahupg;Gfs; Kjy; gq;Ffs; kw;Wk; gj;jpuq;fs; tiu 

mjd; nrhe;j nghJthd mk;rq;fs; Mgj;J fhuzpfs; kw;Wk; mit 

KjyPl;lhsu;fshy; gad;gLj;jf;$ba topfs; cs;sd. 

epjp KjyPl;bd; tiuaiw 

 ahuhtJ gq;Ffs;> gj;jpuq;fs; my;yJ gu];gu epjpfs; gw;wp 

NgRtij ePq;fs; Nfs;tpg;gl;bUf;fpwPu;fsh? KjyPLfs; my;yJ epjpj; 

jiyg;Gfs; gw;wpa Fwpg;G kpfg; ngupajhfj; Njhd;Wfpwjh. epjp 

KjyPLfs; gw;wpa rpy mbg;gil jfty;fisg; Gupe;Jnfhs;tJ vt;thW 

KjyPL nra;tJ vd;gijf; fw;Wf;nfhs;tJ Xa;T ngWtjw;fhd cq;fs; 

ghijia mwpe;J nfhs;tJ my;yJ cq;fs; gzj;jpd; tUtha; 

tpfpjj;ij mjpfupg;gjpy; xU rpwe;j Kjy; gbahFk;. 

 xU epjp KjyPL ePq;fs; mij tsu my;yJ gzk; xU ngupa 

njhif xU ghuhl;LfpNwhk; vd;W ek;gpf;if xU gzj;ij vd;W xU 
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Self-Instructional Material 

nrhj;jhf ,Uf;fpwJ Nahrid vd;dntd;why; ePq;fs; mij gpd;du; 

mjpf tpiyf;F tpw;fyhk; my;yJ ePq;fs; mij itj;jpUf;Fk;NghJ 

gzk; rk;ghjpf;fyhk;. mLj;j tUlj;jpy; xU fhiur; Nrkpg;gJ my;yJ 

mLj;j 30 Mz;Lfspy; Xa;T ngWtJ Nghd;wtw;iw tsu;f;f ePq;fs; 

vjpu;ghu;f;fyhk;. 

 ePq;fs; ,e;j KjyPL vg;gb , lhyu;fs; kpfTk; tpj;jpahrkhf 

,Uf;f KbAk; vg;gb xU epjp KjyPL nra;Ak;NghJ fUj;jpy; nfhs;s 

xU Kf;fpa tp\ak; ngUk;ghYk; ePq;fs; cq;fs; gf;fj;jpy; vt;tsT 

Neuk; mjpf Neuk; ePq;fs; Ntz;Lk; ePq;fs; tof;fkhf vLf;f KbAk; 

NkYk; Mgj;J ePq;fs; vLf;Fk; mjpf Mgj;J mjpf gzk; 

rk;ghjpg;gjw;fhd mjpf jpwd;. 

 jahupg;Gfs;> cgfuzq;fs;> njhopw;rhiyfs;> Copau;fs; kw;Wk; 

ruf;Ffspy; tzpfq;fs; vt;thW KjyPL nra;fpd;wd vd;gijf; 

ifahSk; epjp KjyPLfspd; nghUshjhu tiuaiwAk; cs;sJ 

vd;gijf; ftdj;jpy; nfhs;s Ntz;Lk;. ,e;j ghlk; epjp KjyPl;bd; epjp 

tiuaiwapy; ftdk; nrYj;Jk; epjp KjyPLfs; tUk;NghJ 

njupe;Jnfhs;s Ntz;ba rpy Kf;fpa nrhw;fisg; ghu;g;Nghk;. 

 ghuhl;L vd;gJ xU KjyPL kjpg;gpy; tsUk; msT 

vLj;Jf;fhl;lhf ePq;fs; xU gq;if $ 10f;F thq;FfpwPu;fs;. xU tUlk; 

fopj;J mjd; kjpg;G $ 15 gq;F $ 5 Ig; ghuhl;bAs;sJ. 

 <Tj;njhif vd;gJ nghJthf xU epWtdj;jpd; ntw;wp kw;Wk; 

tUthapd; mbg;gilapy; epjp KjyPLfspy; nrYj;jg;gLk; nuhf;ff; 

nfhLg;gdTfs; MFk;. vLj;Jf;fhl;lhf ePq;fs; ikf;Nuhrh/g;l; 

gq;Ffspy; KjyPL nra;fpwP;fs;. NkYk; ,J xU gq;fpw;F 5 lhyu; 

<Tj;njhifia cq;fSf;F toq;ff;$Lk; ePq;fs; 500 gq;Ffis 

itj;jpUe;jhy; 500+55nrYj;jg;gLk;$ 2>500 

 xU FWtl;L my;yJ gj;jpuj;ij thq;Ftjd; %yk; mtu;fSf;F 

fld; thq;Ftjw;fhf xU tq;fp epWtdk; my;yJ muR cq;fSf;F 

nrYj;Jk; fl;lzk; tl;b rupghu;g;G my;yJ Nrkpg;Gf; fzf;fpy; rpwpa 

mstpyhd tl;biaAk; ePq;fs; rk;ghjpf;fyhk; vLj;Jf;fhl;lhf 

Mz;LNjhWk; 5% tl;b nrYj;Jk; murhq;f Nrkpg;G gj;jpuq;fspy; 

cq;fsplk; $ 10000 ,Uf;fyhk;. ,J tUlj;jpw;F $>500 tiu Nru;f;fpwJ. 

1.4 epjp KjyPLfspd; tiffs; 
 FWe;jfLfs; itg;Gr; rhd;wpjo;fisf; Fwpf;fpd;wd kw;Wk; xU 

Fwpg;gpl;l Neuj;jpw;F tl;b rk;ghjpf;Fk; rhd;wpjo;fs; mittof;fkhf 10 

ehl;fs; Kjy; 5 Mz;Lfs; tiu ,Uf;Fk; mit ngUk;ghYk; 

tq;fpfshy;  toq;fg;gLfpd;wd ,it kpff; Fiwe;j Mgj;J. mLj;J 
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Self-Instructional Material 

ehq;fs; gj;jpuq;fis kiwg;Nghk; ePq;fs; xU gj;jpuj;ij thq;Fk;NghJ 

cq;fs; gzj;ij xU epWtdk; my;yJ murhq;f epWtdj;jpw;F fld; 

nfhLf;fpwPu;fs;. mtu;fs; cq;fs; gzj;jpw;F tl;b nrYj;Jfpwhu;fs;. 

,Wjpapy; ePq;fs; nfhLj;j njhifiaj; jpUg;gpj; jUfpwhu;fs; nghJthf> 

,it FWe;jfLfis tpl rw;Nw Mgj;jhdit Mdhy; rpwe;j tUtha; 

my;yJ tl;b tpfpjj;ij toq;Ffpd;wd. 

 gq;Ffs; vd;gJ xU epWtdj;jpd; xU gFjpahf cupikahsu; 

eyd;fs;  ePq;fs; thy;khu;l; $fps; my;yJ ];lhu;gf;]; Mfpatw;wpy; 

gq;Ffis thq;Fk;NghJ ePq;fs; tzpfj;jpd; xU gFjp cupikahsuhfp 

tUfpwPu;fs;  epWtdk; mjd; cupikahsu;fSf;F xJf;Fk; yhgj;ijg; 

ngw ,J cq;fis mDkjpf;fpwJ me;j ,yhgq;fs; <Tj;njhif 

epWtdj;jpd; ntw;wpapd; mbg;gilapy; xU gq;F kjpg;igAk; ghuhl;lyhk; 

,it mjpf Mgj;J Mdhy; ngupa yhgk; <l;l ey;y ePz;l fhy 

Mw;wiyf; nfhz;Ls;sd. 

 kpA+r;Rty; /gz;Lfs; ngUk;ghYk; xU njhopy;Kiw Nkyhsuhy; 

Nkw;ghu;itaplg;gLk; gq;Ffs; kw;Wk; gj;jpuq;fspd; njhFg;ghFk;. 

kpA+r;Rty; /gz;Lfs; nghJthf xU Fwpg;gpl;l tif KjyPl;by; ftdk; 

nrYj;Jfpd;wd. mjhtJ rpwpa epWtdq;fs; ngupa epWtdq;fs; 

gj;jpuq;fs; my;yJ upay; v];Nll; kpA+r;Rty; /gz;Lfs; kjpg;igg; 

ghuhl;lyhk; kw;Wk; <Tj;njhifAk; nrYj;jyhk;. ePq;fs; KjyPL nra;Ak; 

epjpapd; tifiag; nghWj;J ,it mjpf kw;Wk; Fiwe;j Mgj;ijf; 

nfhz;bUf;fyhk;. 

 jq;fk; vd;gJ ePq;fs; KjyPL nra;af;$ba xU tpiykjpg;gw;w 

cNyhfk;. ,J ngUk;ghYk; fhyg;Nghf;fpy; ghuhl;Lk; xU 

Nghu;l;/NghypNahtpd; rpwpa gFjpahFk;. ,J gzj;jpw;Fg; gjpyhf epjpg; 

ghJfhg;gpd; xU tbtkhff; fUjg;gLfpwJ. ePq;fs; nts;sp> jhkpuk; 

kw;Wk; gpw cNyhfq;fspYk; KjyPL nra;ayhk;. ePz;l fhykhf 

tpiykjpg;gw;w cNyhfq;fs; kpfTk; Fiwthd Mgj;J FWfpa 

fhyj;jpy; mit kjpg;gpy; kpfTk; nfhe;jspg;ghdit. 

 upay; v];Nll; KjyPL nfhs;Kjy;> cupik> Nkyhz;ik> thlif 

kw;Wk; /  my;yJ tpw;gid <LgLj;JfpwJ upay; v];Nll;f;fhd ,yhg 

upay; v];Nll; KjyPl;L %Nyhghaj;jpd; xU gFjpahf upay; v];Nll; 

nrhj;ij Nkk;gLj;JtJ nghJthf upay; v];Nll; Nkk;ghL vdg;gLk; 

upay; v];Nll; KjyPl;bd; Jiz rpwg;G vd;W fUjg;gLfpwJ. upay; 

v];Nll; vd;gJ kw;w KjyPLfSld; xg;gpLk;NghJ tiuaWf;fg;gl;l 

gzg;Gof;fj;Jld; $ba xU nrhj;J tbtkhFk;. ,J %yjd 

jPtpukhdJ (mlkhd me;epar; nryhtzp %yk; %yjdk; ngwg;glyhk; 
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Self-Instructional Material 

vd;whYk;) kw;Wk; mjpf Xl;lj;ij rhu;e;jJ. ,e;j fhuzpfs; 

KjyPl;lhsuhy; ed;F Gupe;J nfhs;sg;gl;L epu;tfpf;fg;glhtpl;lhy;> upay; 

v];Nll; xU Mgj;jhd KjyPlhf khWk;. 

 ngUk;ghyhd ehLfspy; upay; v];Nll; re;ijfs; gpw mjpf jput 

KjyPl;L fUtpfSf;fhd re;ijfisg; Nghy xOq;fikf;fg;gl;lit 

my;yJ jpwikahdit my;y jdpg;gl;l gz;Gfs; jq;fSf;F 

jdpj;Jtkhdit kw;Wk; Neubahf gupkhwpf;nfhs;s Kbahjit. ,J 

tpiyfs; kw;Wk; KjyPl;L tha;g;Gfis kjpg;gPL nra;a tpUk;Gk; 

KjyPl;lhsUf;F xU ngupa rthiy mspf;fpwJ. ,e;j fhuzj;jpw;fhf 

KjyPL nra;a Ntz;ba gz;Gfisf; fz;Lgpbg;gJ. fzprkhd nrhj;J 

kw;Wk; KjyPl;lhsu;fspilNa jdpg;gl;l nrhj;Jf;fis thq;Ftjw;fhd 

Nghl;bia cs;slf;fpaJ. fpilf;Fk; mwpitg; nghWj;J kpfTk; 

khWgLk; jfty; rkr;rPuw;w jd;ik upay; v];Nll; re;ijfspy; 

nghJthdJ ,J guptu;j;jid mghaj;ij mjpfupf;fpwJ. Mdhy; 

KjyPl;lhsu;fSf;F Nguk; NgRk; tpiyapy; nrhj;Jf;fisg; ngw gy 

tha;g;GfisAk; toq;FfpwJ upay; v];Nll; njhopy; KidNthu; 

nghJthf thq;Ftjw;F Kd; nrhj;Jf;fspd; kjpg;ig jPu;khdpf;f 

gy;NtW kjpg;gPl;L El;gq;fisg; gad;gLj;Jfpd;wdu;. 

1.5 KjyPl;L gz;Gfspd; nghJthd Mjhuq;fs; gpd;tUkhW 
 re;ij gl;bay;fs; (gy gl;bay; Nrit my;yJ tzpf jfty; 

gupkhw;wk; %yk;) 

 upay; v];Nll; Kftu;fs; kw;Wk; upay; v];Nll; jufu;fs; 

 tq;fpfs; (REO) kw;Wk; FWfpa tpw;gidf;fhd tq;fp upay; 

v];Nll; nrhe;jkhd Jiwfs; Nghd;wit) 

 murhq;f epWtdq;fs; (/ngd;dp Nk/gnub Nkf; kw;Wk; gpw muR 

epWtdq;fs; Nghd;wit) 

 nghJ Vyk; (Kd;$l;bNa tpw;gid v];Nll; tpw;gid Nghd;wit) 

 jdpahu; tpw;gid (cupikahsuhy; tpw;gid nra;ag;gLk; 

guptu;j;jidfs; cupikahsuhy; tpw;gidf;F ) 

 upay; v];Nll; nkhj;j tpw;gidahsu;fs; kw;Wk; KjyPl;lhsu;fs; 

(Gul;Ljy;) 

 gl;bayplg;gl;l REIT ,y; gq;Ffs; topahf 

xU KjyPl;Lr; nrhj;J mike;jJk;> G+u;thq;f tplhKaw;rp (nrhj;jpd; 

epiy kw;Wk; 

epiyapd; tprhuiz kw;Wk; rupghu;g;G) Kbe;jJk;> KjyPl;lhsu; 

tpw;gidahsUld; tpw;gid tpiy kw;Wk; tpw;gid tpjpKiwfisg; 

Ngr;Rthu;j;ij elj;j Ntz;Lk;. gpd;du; tpw;gidf;fhd xg;ge;jj;ij 
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Self-Instructional Material 

epiwNtw;w Ntz;Lk; ngUk;ghyhd KjyPl;lhsu;fs; upay; v];Nll; 

Kftu;fs; kw;Wk; upay; v];Nll; tf;fPy;fis ifafg;gLj;Jk; 

nray;Kiwf;F cjTfpwhu;fs;. Vnddpy; ,J kpfTk; rpf;fyhdJ kw;Wk; 

Kiwaw;w Kiwapy; nray;gLj;jg;gLk; guptu;j;jidfs; kpfTk; tpiy 

cau;e;jit. 

 xU nrhj;ij ifafg;gLj;Jk; NghJ xU KjyPl;lhsu; nghJthf 

tpiy kw;Wk; tpjpKiwfis jpUg;jpfukhf Ngr;Rthu;j;ijapd; 

njhlf;fj;jpy; tpw;gidahsUf;F Mu;tKs;s gzj;ij nrYj;JtJ 

cl;gl xU Kiwahd rYifia toq;Fthu; ,e;j Mu;tKs;s gzk; 

jpUg;gpr; nrYj;jg;glhkYk; NghfhkYk; ,Uf;fyhk;. NkYk; 

KjyPl;lhsupd; thq;Ftjw;fhd Nehf;fj;jpd; jPtpuj;jd;ikapd; 

rkpf;iQahf ,J fUjg;gLfpwJ. rYifapd; tpjpKiwfs; tof;fkhf 

KjyPl;lhsupd; Neuj;ij rupahd tplhKaw;rpAld; Kbf;f nrhj;ij 

Ma;T nra;a kw;Wk; ,Wjp nfhs;Kjy; nra;tjw;F Kd;du; gpw 

NjitfSf;F epjpAjtp ngw mDkjpf;Fk; gy jw;nray;fis 

cs;slf;Fk;. jw;nray; fhyj;jpw;Fs; KjyPl;lhsUf;F tof;fkhf 

ve;jnthU mguhjKk; ,d;wp rYifiaj; jpUk;gg; ngWtjw;Fk; 

Mu;tKs;s gz itg;Gfisj; jpUk;gg; ngWtjw;Fk; cupik cz;L. 

jw;nray;fs; fhyhtjpahdJk; rYifiaj; jpUk;gg; ngWtjw;F 

tof;fkhf Mu;tKs;s gz itg;Gfis gwpKjy; nra;a 

Ntz;bapUf;Fk;. NkYk; gpw mguhjq;fSk; ,jpy; mlq;Fk;. 

 upay; v];Nll; nrhj;Jf;fs; nghJthf gutyhf fpilf;ff;$ba 

gpw KjyPl;L fUtpfSld; (gq;Ffs; my;yJ gj;jpuq;fs; Nghd;wit) 

xg;gpLk;NghJ kpfTk; tpiy cau;e;jit upay; v];Nll; KjyPl;lhsu;fs; 

xU nrhj;jpd; nfhs;Kjy; tpiyapd; KOj; njhifiaAk; nuhf;fkhf 

nrYj;Jthu;fs; tof;fkhf nfhs;Kjy; tpiyapd; ngUk; gFjp xUtpj 

epjpf; fUtp my;yJ flidg; gad;gLj;jp epjpaspf;fg;gLk;. mjhtJ 

mlkhdf; fld; Nghd;w nrhj;Jf;fshy; gpizf;fg;gl;ls;sJ. 

 fldhy; epjpaspf;fg;gl;l nfhs;Kjy; tpiyapd; msT me;epar; 

nryhtzp vd Fwpg;gplg;gLfpwJ. KjyPl;lhsupd; nrhe;j %yjdj;jhy; 

gzk; my;yJ gpw nrhj;J gupkhw;wq;fs; %yk; epjpaspf;fg;gl;l njhif 

gq;F vd Fwpg;gplg;gLfpwJ. nkhj;j kjpg;gplg;gl;l kjpg;gpw;fhd me;epar; 

nryhtzpapd; tpfpjk; (ngUk;ghYk; ‗vy;btp‘ vd;W miof;fg;gLfpwJ. 

my;yJ xU tof;fkhd mlkhdj;jpw;fhd kjpg;Gf;fhd fld;) xU 

nrhj;ij thq;Ftjw;F epjpAjtp mspg;gjd; %yk; KjyPl;lhsu; vLf;Fk; 

mghaj;jpd; xU fzpj mstPL MFk;. KjyPl;lhsu;fs; tof;fkhf 

jq;fs; gq;Fj; Njitfisf; Fiwf;fTk;. mtw;wpd; me;epar; 
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Self-Instructional Material 

nryhtzpia mjpfupf;fTk; Kay;fpwhu;fs;. ,jdhy; mtu;fs; KjyPl;bd; 

kPjhd tUtha; (ROI) mjpfupf;fg;gLfpwJ. fld; toq;Feu;fs; kw;Wk; gpw 

epjp epWtdq;fs; tof;fkhf upay; v];Nll; KjyPLfSf;F Fiwe;jgl;r 

<f;tpl;b Njitfisf; nfhz;Ls;sd. nghJthf mtu;fs; kjpg;gplg;gl;l 

kjpg;gpd; 20 % tupirapy; Fiwe;j <f;tpl;b Njitfisj; NjLk; 

KjyPl;lhsu;fs; xU nrhj;ij thq;Ftjd; xU gFjpahf khw;W epjp 

Vw;ghLfis Muhayhk; (cjhuzkhf tpw;gidahsu; epjp>tpw;gidahsu; 

mbgzpjy; jdpahu; gq;F Mjhuq;fs; Nghd;wit) 

 nrhj;J fzprkhd nra;antz;ba mtrpaKk; vd;why; 

tq;fpfisg; Nghy tof;fkhd fld;nfhLg;gtu;fsplk; ngUk;ghYk; xU 

nrhj;J kPJ fld; khl;Nld;. KjyPl;lhsu; FWfpa fhy gad;gLj;jp xU 

jdpahu; fld;  Ntz;bajpUf;Fk; ghyk; fld; xU Nghd;w fbdg; 

gzj;jpw;fhf fld; xU ,Ue;J fbdg; gzj;jpw;fhf fld; fbd gzk; 

fld;fs; nghJthf FWfpa fhy fld;fs;. fldspg;gtu; fldpd; mjpf 

Mgj;J jd;ik fhuzkhf mjpf tl;b tpfpjj;ij t#ypf;fpwhu; fbd 

mlkhd fld;fs; nghJthf tof;fkhd mlkhdq;fistpl kpff; 

Fiwe;j fld; kjpg;G tpfpjj;jpy; ,Uf;Fk;. 

 upay; v];Nll; KjyPl;L mwf;fl;lisfs; (REIT fs;) kw;Wk; rpy 

Xa;T+jpa epjpfs; kw;Wk; n`l;[; epjpfs; Nghd;w rpy upay; v];Nll; 

KjyPl;L epWtdq;fs;> mtu;fs; thq;Fk; nrhj;Jf;fspy; 100% gq;Ffis 

mDkjpf;f NghJkhd msT %yjd ,Ug;Gf;fs; kw;Wk; KjyPl;L 

cj;jpfisf; nfhz;Ls;sd. ,J me;epar; nryhtzpapypUe;J tUk; 

mghaj;ijf; Fiwf;fpwJ. Mdhy; rhj;jpakhdRO II fl;Lg;gLj;JfpwJ. 

 KjyPl;Lr; nrhj;ij thq;Ftij Nkk;gLj;Jtjd; %yk; flDf;F 

Nrit nra;tjw;Fj; Njitahd Fwpg;gpl;l fhy nfhLg;gdTfs; thq;fpa 

Neuj;jpypUe;J njhlq;fp kw;Wk; rpy Neuq;fspy; ngupa) vjpu;kiw 

gzg;Gof;fj;ij cUthf;Ffpd;wd. ,J rpy Neuq;fspy; KjyPl;bd; Nfup 

nryT my;yJ ‗Nfup‘ vd;W Fwpg;gplg;gLfpwJ. ntw;wpfukhf ,Uf;f 

upay; v];Nll; KjyPl;lhsu;fs; jq;fs; gzg;Gof;fq;fis epu;tfpf;f 

ntz;Lk;. nrhj;Jf;fspypUe;J NghJkhd Neu;kiwahd tUkhdj;ij 

cUthf;f Ntz;Lk;. 

 [dhjpgjp xghkhthy; Vg;uy; 2012 ,y; IOBS rl;lk; 

ifnaOj;jplg;gl;ljd; %yk; KjyPl;L Nfhupf;iffis vspjhf;FfpwJ. 

rpwpa msTfspy; <f;tpl;bia cau;j;Jtjw;fhd xU Gjpa Kiw upay; 

v];Nll; f;&l;/gz;bq; %yk; mq;fPfhuk; ngw;w kw;Wk; / my;yJ 

mq;fPfhuk; ngwhj KjyPl;lhsu;fis xU rpwg;G Nehf;f thfdj;jpy; 
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Self-Instructional Material 

xd;whfNth my;yJ ifafg;gLj;Jtjw;Fj; Njitahd gq;F 

%yjdj;jpd; xU gFjpapNyh ,izf;f KbAk; mnkupf;fhtpy; xU upay; 

v];Nll; KjyPl;il f;&l;/gz;l; nra;j Kjy; epWtdk; /gz;l;iu]; 

1.6 tzpf KjyPL 
 tzpf KjyPL vd;gJ xU tzpfj;jpw;fhd epjpia xU nraypy; 

cs;s jpwdpy; my;yJ nrayw;w KjyPl;lhsuhff; Fwpf;fpwJ xU 

nraypy; KjyPl;lhsu; tpij %yjdk; my;yJ njhlf;f %yjdk;. 

IgpXf;F Ke;ija epjpfs; my;yJ cupk epjp Mfpatw;iw toq;Fthu;. 

,Ug;gpDk;> ngUk;ghyhd kf;fs; nrayw;w KjyPl;lhsu;fs; gq;Ffs; 

kw;Wk; gj;jpuq;fis thq;Fjy; Nghd;w tzpf KjyPl;L tha;g;Gfis 

ehLfpwhu;fs; tzpf KjyPl;L KbTfSf;F Mgj;J tUtha; gupkhw;w 

gFg;gha;T Njitg;gLfpwJ. 

tzpf KjyPL: tUkhdk; 

 tzpf KjyPl;L tha;g;Gfs; ngUk;ghYk; Kd;nkhopag;gl;l tzpf 

Kaw;rpapd; tUtha; my;yJ ,yhg tpfpjj;jpy; njhlu;e;J cs;sd. 

KjyPl;bd; kPjhd tUtha; (ROI)vd;gJ KjyPL nra;ag;gl;l epjpapd; 

mstpw;F ngwg;gl;l gzj;jpd; tpfpjkhFk;. nrayw;w KjyPl;ilg; 

nghWj;jtiu (gq;Ffs; kw;Wk; gj;jpuq;fshf) ROI(my;yJ tUtha; 

tpfpjk;) tUkhd Xl;lk; (gq;FfSf;fhd <Tj;njhif kw;Wk; 

gj;jpuq;fSf;fhd tl;b) kw;Wk; %yjd Mjhaq;fs; (fhyg;Nghf;fpy;) 

gq;F my;yJ gj;jpu tpiyfspy; ghuhl;L) Mfpait mlq;Fk;. 

 xU tzpf KjyPl;by; ,Ue;J tUtha; tpfpjk; vjpu;ghu;j;j 

gzg;Gof;fq;fs; kw;Wk; %yjd ghuhl;Lfspd; nray;ghl;il tpl mjpfk; 

gztPf;fk; gzj;jpd; kjpg;ig mupj;JtpLtjhy; gzj;jpd; Neu kjpg;igf; 

fUj;jpy; nfhs;tJ mtrpak; tUlhe;jpu rjtpfpj tUtha; xU 

KjyPl;by; czug;gl;L gztPf;fk; my;yJ gpw ntspg;Gw tpisTfspd; 

fhuzkhf tpiyfspy; khw;wq;fSf;fhf rupnra;ag;gLtJ cz;ikahd 

tUtha; tpfpjk; vd miof;fg;gLfpwJ. 

tzpf KjyPl;L tha;g;Gfis cUthf;Fjy; 

 ru;tNjr kl;lj;jpy;> cyf tq;fp FO xt;nthU Mz;Lk; Rkhu; 

15-20gpy;ypad; lhyu;fis %d;whk; cyf ehLfspy; tsu;r;rp 

jpl;lq;fSf;F epjpaspf;fpwJ. fpuhkg;Gw Nkk;ghl;Lf;fhd ru;tNjr tq;fp 

(IgpMu;b) ru;tNjr epjpf; $l;Lj;jhgdk; (Iv/g;rp) kw;Wk; gyjug;G 

KjyPl;L cj;juthj epWtdk; (vk;I[pV) Mfpait tsu;e;J tUk; 

kw;Wk; tsu;r;rpailahj nghUshjhuq;fspy; tsu;r;rpf;F 

epjpaspg;gjw;fhd rhj;jpakhd KjyPl;lhsu;fSf;F gj;jpuq;fs; fld;fs; 

kw;Wk; cj;juthjq;fs; Nghd;w Fwpg;gpl;l jahupg;Gfis toq;Ffpd;wd. 
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Self-Instructional Material 

,e;j jpl;lq;fSf;F epjpaspg;gjw;fhd %yjdk;> cgfuzq;fs>; 

njhopy;El;g cjtp kw;Wk; topfhl;Ljy;fis toq;Ftjd; %yk; tsUk; 

ehLfspy; rpW kw;Wk; eLj;ju epWtdq;fSf;F (SME fs;) IFC 

cjTfpwJ. 

 Gduikg;G kw;Wk; Nkk;ghl;Lf;fhd INuhg;gpa tq;fp (<gpMupb) 

kw;Wk; INuhg;gpa KjyPl;L tq;fp (<Igp) Mfpait njd;fpof;F 

INuhg;ghtpy; mbg;gil kw;Wk; cs;fl;likg;G Jiwfis Ngh];dpah 

kw;Wk; nru;gpah Nghd;w ehLfspy; Cf;Ftpf;fpd;wd. fpNahl;Nlh 

newpKiwapd; J}a;ikahd Nkk;ghl;L nghwpKiw (rpbvk;) tsu;e;J tUk; 

ehLfspy; If;fpa ehLfpd; tu;j;jf kw;Wk; Nkk;ghl;L khehL (Avd;rpbVb) 

%yk; nray;gLj;jg;gl;L tUfpwJ. NkYk; epiyahd tsu;r;rpf;F 

gRikahd kw;Wk; J}a;ikahd cyfj;ij Cf;Ftpf;fpwJ. 

Kf;fpakhd tzpf KjyPl;L ,yf;Ffs; 

 ,e;jpah> rPdh>tpal;ehk;> rpq;fg;G+u; kw;Wk; tisFlh gpuhe;jpaj;jpy; 

tzpf KjyPl;L tha;g;Gfs; ey;y epiyapy; cs;sd. NkYk;> xU rpy 

Mg;gpupf;f kw;Wk; yj;jPd; mnkupf;f ehLfs; fle;j rpy Mz;Lfshf 

rpwg;ghf nray;gl;L tUfpd;wd. cw;gj;jp> Ruq;f kw;Wk; Ntshz;ikj; 

Jiwapy; Mg;gpupf;fhtpy; jhd; rhdpahtpy; ngUk; tzpf tha;g;Gfs; 

cs;sd. 

 ,e;jpahtpy; F[uhj; khepyk; rpwe;j tzpf KjyPl;L tha;g;Gfis 

toq;FfpwJ. ehl;by; KjyPl;L tha;g;Gfs; mjpfupj;jjd; %yk; ,e;jpa 

murhq;fj;jpw;F ngUik Nru;f;fyhk; 1991 Kjy; nghUshjhuj;jpd; 

jhuhskakhf;fy; czT gjg;gLj;Jjy;> urhadq;fs;> thfdq;fs;> 

vz;nza; kw;Wk; ,aw;if vupthA kw;Wk; njhiyj;njhlu;G Nghd;w 

Jiwfisj; jpwe;Js;sJ jtpu ehl;by; KjyPLfis Nkk;gLj;Jtjw;fhf 

Vuhskhd rYiffs; toq;fg;gLfpd;wd. ,jpy; ntspehl;L fld; 

thq;Ftjw;fhd tpjpKiwfis jsu;j;JtJ %yjd nghUl;fs; 

,wf;Fkjp kw;Wk; Rq;f tup Fiwg;G kw;Wk; rpy JiwfSf;F tup 

tpyf;F Mfpait mlq;Fk;. 

 kpd;rhuk;> epyf;fup kw;Wk; GJg;gpf;fj;jf;f vuprf;jp Jiwfspy; 

cs;sijg; Nghy> cs;fl;likg;G Jiwapy; KjyPLfs;> rhiyfs;> 

JiwKfq;fs; kw;Wk; rptpy; tpkhdg; Nghf;Ftuj;J Nghd;wit ,e;jpah 

Nghd;w ehLfspy;  kpfg;ngupait ,e;jj; Jiwfspy; jhdpaq;fp ghij 

topahf me;epa Neub KjyPLfis (v/bI) murhq;fk; mDkjpg;gjhy;> 

tzpf KjyPl;L tha;g;Gfs; ntspte;Js;sd. ntspehl;L 

KjyPl;lhsu;fSf;F ey;y tUthiag; ngw ,J cjTfpwJ. ,e;jpa 

muR gpd;gw;wpa rkPgj;jpa KjyPl;Lf; nfhs;ifapd;gb ,iza Nrit 
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Self-Instructional Material 

toq;Feu;fs; ,Ue;jhy; njhiyj; njhlu;Gj; Jiwapy; me;epa Neub 

KjyPL 100 %Mf cau;j;jg;gl;Ls;sJ. 

 tisFlh ehLfspy; vz;nza; my;yhj Jiwapd; tsu;r;rp 

ftu;r;rpfukhd cs; KjyPLfis Vw;gLj;JfpwJ. g`iud; Nghd;w 

ehLfspy; gy;NtW Jiwfs; cs;sd. mit tzpf KjyPl;bw;F 

<u;f;ff;$bait epjpj; njhopy;> cw;gj;jp kw;Wk; Rw;Wyh Mfpait 

,jpy; mlq;Fk; cynfq;fpYk; cs;s KjyPl;lhsu;fSf;F KjyPl;L 

topfis cUthf;Ftjw;fhf g`iud; murhq;fk; jdpahu; JiwAld; 

jPtpukhf <Lgl;Ls;sJ. tzpf KjyPl;il <u;f;Fk; ngUk;ghyhd [prprp 

ehLfs; tup ,y;yhj #oiy toq;Ffpd;wd. KjyPl;lhsu;fs; 

100%epWtdj;ij nrhe;jkhf itj;jpUf;f mDkjpf;fg;gLfpwhu;fs;. 

%yjdj;jpd; ,af;fj;jpw;F ve;j jilAk; ,y;iy. 

1.7 epWtd KjyPl;lhsu; 
 xU epWtd KjyPl;lhsu; xU tq;fp my;yhj egu; my;yJ 

epWtdkhFk;. ,J gj;jpuq;fis ngupa msT gq;F msTfspy; lhyu; 

msTfspy; tu;j;jfk; nra;fpwJ. ,J Kd;Dupik rpfpr;ir kw;Wk; 

Fiwe;j fkp\d;fSf;F jFjp ngWfpwJ. 

 xU epWtd KjyPl;lhsu; vd;gJ mjd; cWg;gpdu;fs; rhu;ghf 

KjyPL nra;Ak; xU mikg;G epWtd KjyPl;lhsu;fs; Fiwthd 

ghJfhg;G tpjpKiwfis vjpu;nfhs;fpwhu;fs;. Vndd;why; mtu;fs; mjpf 

mwpTs;stu;fs; kw;Wk; jq;fis ghJfhj;Jf; nfhs;s rpwe;jtu;fs; vd;W 

fUjg;gLfpwJ. epWtd KjyPl;lhsu;fspy;nghJthf MW tiffs; 

cs;sd. vz;Nlht;nkd;l;/gz;Lfs; tzpf tq;fpfs; gu];gu epjpfs;> 

n`l;]; epjpfs;> Xa;T+jpa epjpfs; kw;Wk; fhg;gPl;L epWtdq;fs;. 

epWtd KjyPl;lhsu;fspd; tsq;fs; 

 epWtd KjyPl;lhsu;fSf;F rpy;yiw KjyPl;lhsu;fSf;Fj; 

jpwf;fg;glhj gy;NtW KjyPl;L tpUg;gq;fis tpupthf Muha;tjw;fhd 

Mjhuq;fSk; rpwg;G mwpTk; cs;sd. gj;jpur; re;ijfspy; toq;fy; 

kw;Wk; Njitf;Fg; gpd;dhy; epWtdq;fs; kpfg;ngupa rf;jpahf 

,Ug;gjhy; mit Kf;fpa gupkhw;wq;fspy; ngUk;ghd;ikahd 

tu;j;jfq;fisr; nra;fpd;wd kw;Wk; gj;jpuq;fspd; tpiyia ngupJk; 

ghjpf;fpd;wd. me;j fhuzj;jpw;fhf rpy;yiw KjyPl;lhsu;fs; jdpg;gl;l 

Kiwapy; ve;j gj;jpuq;fis thq;f Ntz;Lk; vd;gij jPu;khdpf;f 

epWtd KjyPl;lhsu;fspd; xOq;FKiw jhf;fy; gj;jpuq;fs; kw;Wk; 

guptu;j;jid Mizaj;Jld; (v];,rp) Muha;r;rp nra;fpwhu;fs; rpy;yiw 

KjyPl;lhsu;fs; nghJthf gj;jpuq;fSf;F mjpf tpiy nfhLg;gijj; 
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Self-Instructional Material 

jtpu;g;gjw;fhf epWtd KjyPl;lhsu;fs; mNj gj;jpuq;fspy; KjyPL 

nra;tjpy;iy. 

KjyPL kw;Wk; tptuf;Fwpg;G 

 ―Cfk; vd;gJ xU nrayhFk;. mjd; Neub mu;j;;jj;jpw;F 

Kw;wpYk; KuzhdJ. ,jpy; xU egu; mjpf Mgj;Jf;fis 

vLj;Jf;nfhs;fpwhu;. ngUk;ghYk; mtu;fs; KjyPL nra;j mjpgupd; 

ghJfhg;igg; nghUl;gLj;jhky;> ngupa %yjd Mjhaq;fis 

milthu;fs;. Mjhak; ngw tpUk;Gk; fhy msT jahupf;fg;gl;lit 

nghJthf kpff; FiwT. 

 KjyPL vd;gJ njhlu;r;rpahd tUkhdj;ij mDgtpg;gjw;fhf 

re;ijg;gLj;j Kbahj xU nrhj;jpy; gzj;ij itg;gij 

cs;slf;FfpwJ. vjpu;fhyj;jpy; epjp tUthia vjpu;ghu;j;J KjyPl;lhsu; 

,d;W rpy gzj;ij jpahfk; nra;fpwhu;. mtu; nfhQ;rk; Cfq;fspy; 

<LgLfpwhu;. midj;J KjyPl;L KbTfspYk; Cfj;jpd; xU $W 

cs;sJ. 

 ,Ug;gpDk; midj;J KjyPLfSk; ,aw;ifahy; 

Cfpf;fg;gLfpd;wd vd;W mu;j;jky;y cz;ikahd KjyPLfs; ftdkhf 

KbTfis rpe;jpf;fpd;wd. kWGwk;> Cf KjyPL KbTfis ftdkhf 

rpe;jpf;ftpy;iy mit Fwpg;Gfs; kw;Wk; tje;jpfis mbg;gilahff; 

nfhz;lit gzj;ijg; gw;wp NgRk;NghJ Cfq;fSf;F xU rpwg;G 

mu;j;jk; cz;L Vfg;gl;l egu; xU Cf tzpfu; vd;W miof;fg;gLfpwhu;. 

xU Cf tzpfu; mtw;iw nrhe;jkhf itj;jpUf;f nghUl;fis 

thq;Ftjpy;iy. Mdhy; gpd;du; mtw;iw tpw;f Ntz;Lk;. 

 fhuzk;> re;ij tpiyfspd; khw;wq;fspypUe;J Cf tzpfu; 

yhgk; ngw tpUk;Gfpwhu;. xUtu; kypthf ,Uf;Fk;NghJ nghUl;fis 

thq;fTk;> tpiy cau;e;jNghJ tpw;fTk; Kaw;rpf;fpwhu;. Vfg;gl;l 

gq;Ffs;> gj;jpuq;fs;> nghUl;fs;> ehzaq;fs;> upay; v];Nll; 

Nrfupg;Gfs;> topj;Njhd;wy;fs; my;yJ ve;jnthU kjpg;Gkpf;f epjpf; 

fUtpiaAk; thq;FtJ> itj;jpUj;jy;> tpw;gid nra;jy; kw;Wk; FWfpa 

tpw;gid Mfpait mlq;Fk;. ,J thq;Ftjw;F Neu;khwhdJ. 

Vndd;why; xUtu; mtw;iw md;whl tho;f;iff;F gad;gLj;j 

tpUk;Gfpwhu; my;yJ mtu;fsplkpUe;J tUkhdj;ijg; ngw tpUk;Gfpwhu; 

(<Tj;njhif my;yJ tl;bahf) 

 Cfq;fs; Kw;wpYk; #jhl;l tbtkhf fUjg;glf;$lhJ. Vnddpy; 

$Ljy; mghaq;fisg; ngWtjw;Fj; Nju;e;njLg;gjw;F Kd;G Cf 

tzpfu;fs; jftywpe;j Kbit vLg;ghu;fs;. $Ljyhf> Cfq;fis xU 

ghuk;gupa KjyPlhf tifg;gLj;j KbahJ. Vnddpy; thq;fpa Mgj;J 
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Self-Instructional Material 

ruhrupia tpl mjpfkhf cs;sJ. NkYk; mjpetPd KjyPl;lhsu;fs; 

rhj;jpakhd ,og;Gfisf; fl;Lg;gLj;Jtjw;fhf mtu;fspd; Cf 

KjyPl;NlhL ,ize;J xU n`l;[pq; %Nyhghaj;ijg; 

gad;gLj;Jthu;fs;. 

1.8 KjyPl;lhsu; kw;Wk; rpwg;G epGzu; ,ilNa NtWghL: 
 KjyPl;lhsu; Cf jpl;lkply; mbthdk; xU KjyPl;lhsUf;F 

xg;gPl;lstpy; ePz;l jpl;lkply; mbthdk; cs;sJ. mtu; itj;jpUf;Fk; 

fhyk; nghJthf Fiwe;jJ 1 tUlk; MFk;. xU Cf tzpfUf;F kpff; 

FWfpa jpl;lkply; mbthdk; cs;sJ. mtu; itj;jpUf;Fk; fhyk; rpy 

ehl;fs; Kjy; rpy khjq;fs; tiu ,Uf;fyhk;. ,lu; kdepiyjhd; xU 

KjyPl;lhsu; rhjhuzkhf ,y;iy kpjkhd Mgj;J tpl fUJtJ 

jahuhf cs;sJ. mtu; njupe;Nj mjpf Mgj;ij Vw;gLj;Jfpwhu;. xU 

Cf tzpfu; nghJthf mjpf Mgj;ij Vw;f jahuhf ,Uf;fpwhu;. 

tUtha; vjpu;ghu;g;G xU KjyPl;lhsu; tof;fkhf xU rhjhuz tUtha; 

tpfpjj;ij ehLfpwhu;. ,J mtu; /mtshy; fUjg;gLk; tiuaWf;fg;gl;l 

mghaj;Jld; njhlu;GilaJ. 

 xU Cf tzpfu; mtd; /mtshy; Vw;gLk; mjpf Mgj;Jf;F 

<lhf mjpf tUkhdj;ij vjpu;ghu;f;fpwhu; KbTfSf;fhd mbg;gil 

kw;Wk; KjyPl;lhsu; mbg;gilf; fhuzpfSf;F mjpf Kf;fpaj;Jtj;ij 

mspf;fpwJ kw;Wk; epWtdj;jpd; tha;g;Gfis ftdkhf kjpg;gPL nra;a 

Kaw;rpf;fpwJ. xU Cf tzpfu; nrtpg;Gyd;> cjtpf;Fwpg;Gfs;> 

njhopy;El;g tpsf;fg;glq;fs; kw;Wk; re;ij cstpay; Mfpatw;iw 

mjpfk; ek;gpAs;shu;. me;epa nghJthf xU KjyPl;lhsu; jdJ nrhe;j 

epjpiag; gad;gLj;Jfpwhu; kw;Wk; fld; thq;fpa epjpiaj; jtpu;f;fpwhu;. 

xU Cf tzpfu; nghJthf jdJ jdpg;gl;l tsq;fis G+u;j;jp 

nra;tjw;fhf fld;fis ehLfpwhu;. ,J kpfTk; fzprkhdjhf ,Uf;Fk;. 

 Cf tzpfu;fs; kw;Wk; n`l;[u;fs; vd;gJ tu;j;jfu;fs; kw;Wk; 

KjyPl;lhsu;fis tptupf;Fk; ntt;NtW nrhw;fs; Cfq;fs; Kaw;rpfs; 

Vw;gLj;Jtjw;fhd mghak; my;yJ khWk; msT> xU ghJfhg;ig 

fUj;jpy; nfhz;L tpiy khw;wk; njhlu;Gila Fiwf;f mNjrkak; xU 

ghJfhg;ig fUj;jpy; nfhz;L tpiy khw;wj;jpdhy; tpise;j xU 

,yhgk; Kaw;rp <LgLj;JfpwJ. 

 n`l;[pq; vd;gJ mbg;gil nrhj;Jf;F VNjDk; Mjhaq;fs; 

kw;Wk; ,og;Gfis rkd; nra;tjw;fhf xU topj;Njhd;wypy; xU 

<Lnra;Ak; epiyia vLg;gij cs;slf;FfpwJ. KjyPl;lhsu; jw;NghJ 

itj;jpUg;gjw;F khwhf <Lnra;Ak; epiyfis vLj;Jf;nfhs;tjd; %yk; 

xU nrhj;jpd; tpiyAld; njhlu;Gila epiyaw;w jd;ikia mfw;w 
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Self-Instructional Material 

n`l;[pq; Kaw;rpf;fpwJ. Cfj;jpd; Kf;fpa Nehf;fk;> kWGwk;> xU 

nrhj;J efUk; jpirapy; ge;jak; fl;Ltjd; %yk; yhgk; <l;LtjhFk;. 

NkyhSk; 

 n`l;[u;fs; re;ijapy; xU vjpu; epiyia vLj;Jf;nfhs;tjd; 

%yk; jq;fs; mghaj;ij Fiwf;fpwhu;fs;. n`l;[pq;fpy; rpwe;j #o;epiy 

xU tpisT kw;nwhd;iw uj;J nra;a itf;Fk;. vLj;Jf;fhl;lhf> xU 

epWtdk; eiffisj; jahupg;gjpy; epGzj;Jtk; ngw;wJ vd;Wk; MW 

khjq;fspy; ,J xU ngupa xg;ge;jj;ijf; nfhz;Ls;sJ vd;Wk; 

fUJq;fs;> ,jw;fhf jq;fk; epWtdj;jpd; Kf;fpa cs;sPLfspy; 

xd;whFk;. 

 jq;fr; re;ijapd; Vw;w ,wf;fk; Fwpj;J epWtdk; 

ftiyg;gLtNjhL> vjpu;fhyj;jpy; jq;fj;jpd; tpiy fzprkhf 

mjpfupf;ff; $Lk; vd;W ek;GfpwJ. ,e;j epr;rakw;w jd;ikapypUe;J 

jd;idg; ghJfhj;Jf; nfhs;tjw;fhf> epWtdk; MW khj vjpu;fhy 

xg;ge;jj;ij jq;fj;jpy; thq;fyhk;. ,e;j topapy;> jq;fk; 10 rjtpfpj 

tpiy cau;it re;jpj;jhy;> vjpu;fhy xg;ge;jk; ,e;j yhgj;ij 

<Lnra;Ak; tpiyapy; G+l;lg;gLk;. 

 ePq;fs; ghu;f;f KbAk; vd> n`l;[u;fs; ve;j ,og;GfspypUe;Jk; 

ghJfhf;fg;gl;lhYk; mit ve;j Mjhaq;fspypUe;Jk; 

fl;Lg;gLj;jg;gLfpd;wd. Nghu;l;/NghypNah njhd;iktha;e;j Mdhy; 

,d;Dk; ntspg;gLk; jpl;lkpl;l Mgj;J. xU epWtdj;jpd; nfhs;iffs; 

kw;Wk; mJ ,aq;Fk; tzpf tifiag; nghWj;J> mjd; yhgj;jpy; Vw;w 

,wf;fq;fisf; Fiwg;gjw;Fk; ve;jnthU jPq;F tpistpf;Fk; 

Mgj;jpypUe;Jk; jd;idg; ghJfhj;Jf; nfhs;tjw;Fk; rpy tzpf 

eltbf;iffSf;F vjpuhf mijj; Nju;Tnra;ayhk;. 

 ,e;j Mgj;ijf; Fiwf;f> KjyPl;lhsu; tuk;gpw;Fl;gLj;j 

re;ijapy; vjpu;fhy xg;ge;jq;fs; tpw;f kw;Wk;  Nghu;l;/NghypNah ePz;l 

epiyfSf;F vjpuhf Gl; tpUg;gq;fs; thq;Ftjd; %yk; mtw;wpd; 

njhFg;G. kWGwk; xU Cf tzpfu; ,e;j #o;epiyia ftdpj;jhy;> 

mtu;fs; xU gupkhw;w – tu;j;jf epjp (g.g.t.epjp) kw;Wk; re;ijapy; xU 

vjpu;fhy xg;ge;jk; Mfpatw;iwf; Fiwj;J xU vjpu;kiwahd 

eltbf;ifapy; yhgk; <l;lyhk; . 

Cfq;fs; 

 Cf tzpfu;fs; jq;fs; gbj;j A+fq;fspd; mbg;gilapy; re;ij 

vq;F nry;fpwhu;fs; vd;W ek;Gfpwhu;fs;. vLj;Jf;fhl;lhf> xU gq;F 

mjpf tpiy vd;W xU Cf tzpfu; ek;gpdhy;> mtd; my;yJ mts; 

gq;Ffis FWfpajhf tpw;W gq;Ffspd; tpiy FiwAk; tiu 
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Self-Instructional Material 

fhj;jpUf;fyhk;. me;j Neuj;jpy; mtd; my;yJ mts; gq;Ffis jpUk;g 

thq;fp yhgj;ijg; ngWthu;fs;. 

Cf tzpfu;fs; re;ijapd; jPq;F kw;Wk; jiyfPohf 

ghjpf;fg;gLfpd;wdu;. vdNt> Cfk; kpfTk; Mgj;jhdJ. 

n`l;[u;fs; epr;rakw;w jd;ikAld; njhlu;Gila mghaq;fisf; 

Fiwf;f Kaw;rpf;fpd;wdu;. mNj Neuj;jpy; re;ijapd; efu;TfSf;F 

vjpuhf Cf tzpfu;fs; ge;jak; fl;Lfpwhu;fs;. gj;jpuq;fspd; tpiyapy; 

Vw;w ,wf;fq;fspypUe;J yhgk; ngw Kaw;rpf;fpd;wdu;. 

1.9 n`l;[pq; ntu;r]; Vfg;gl;l cjhuzk; 
n`l;[pq; Nghu;l;/NghypNah gy;tifg;gLj;jYf;F rkkhdjy;y 

vd;gij ftdj;jpy; nfhs;s Ntz;baJ mtrpak; gy;tifg;gLj;jy; 

vd;gJ xU KjyPl;by; Fwpg;gpl;l mghaj;ij nkd;ikahf;f 

KjyPl;lhsu;fs; gad;gLj;Jk; xU Nghu;l;/NghypNah Nkyhz;ik cj;jp> 

mNj rkak; n`l;[pq; xU <Lnra;Ak; epiyia vLj;J xUtupd; 

,og;igf; Fiwf;f cjTfpwJ. xU KjyPl;lhsu; jdJ xl;Lnkhj;j 

mghaj;ijf; Fiwf;f tpUk;gpdhy;> KjyPl;lhsu; jdJ gzj;ij 

KOtijAk; xNu KjyPl;by; itf;ff;$lhJ. KjyPl;lhsu;fs; Mgj;ij 

Fiwf;f jq;fs; gzj;ij gy KjyPLfshf gug;gyhk;. 

vLj;Jf;fhl;lhf> xU KjyPl;lhsu; KjyPL nra;a> 000 500>000 

cs;sJ vd;W itj;Jf;nfhs;Nthk;. KjyPl;lhsu; gy;NtW Jiwfs;> 

upay; v];Nll; kw;Wk; gj;jpuq;fspy; gy gq;Ffspy; gzj;ij 

gd;Kfg;gLj;jyhk; kw;Wk; itf;fyhk;. ,e;j El;gk; Kiwaw;w Mgj;ij 

gy;tifg;gLj;j cjTfpwJ> NtW thu;j;ijfspy; $Wtjdhy;> KjyPl;by; 

ve;jnthU jdpg;gl;l epfo;tpYk; ghjpf;fg;gLtjpypUe;J KjyPl;lhsiug; 

ghJfhf;fpwJ. 

xU KjyPl;lhsu; jq;fsJ KjyPL xU ghjfkhd tpiy rupT 

gw;wp ftiy ,Uf;Fk;NghJ> KjyPl;lhsu; KbAk; n`l;[; ,og;gPL 

epiyapy; jq;fsJ KjyPL ghJfhf;fg;gl Ntz;Lk;. vLj;Jf;fhl;lhf> xU 

KjyPl;lhsu; vz;nza; epWtdkhd XYZ ,y; 100 gq;Ffspd; 

gq;Ffspy; KjyPL nra;ag;gl;L> vz;nza; tpiy rkPgj;jpa rupT mjd; 

tUthapy; Nkhrkhd tpisit Vw;gLj;Jk; vd;W fUJfpwhu;. 

KjyPl;lhsUf;F mtu;fspd; epiyia gd;Kfg;gLj;j NghJkhd 

%yjdk; ,y;iy> mjw;F gjpyhf> KjyPl;lhsu; ghJfhg;gpw;fhd 

tpUg;gq;fis thq;Ftjd; %yk; jq;fs; epiyia ghJfhf;f KbT 

nra;fpwhu;. KjyPl;lhsu; gq;F tpiyapy; tPo;r;rpapypUe;J ghJfhf;f xU 

Gl; tpUg;gj;ij thq;fyhk;> NkYk; tpUg;gj;jpw;F xU rpwpa gpuPkpaj;ij 

nrYj;Jfpwhu;. XYZ mjd; tUtha; kjpg;gPLfs; kw;Wk; tpiyfs; 
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Self-Instructional Material 

tPo;r;rpaile;jhy;> KjyPl;lhsu; mtu;fspd; ePz;l epiyapy; gzj;ij 

,og;ghu;. Mdhy; ,og;Gf;fisf; fl;Lg;gLj;Jk; Gl; tpUg;gj;jpy; gzk; 

rk;ghjpg;ghu;. 

Cfk; vjpuhf #jhl;lk;: fz;Nzhl;lk; 

Cfk; kw;Wk; #jhl;lk; vd;gJ Mgj;J my;yJ epr;rakw;w 

epiyikfspd; fPo; nry;tj;ij mjpfupf;fg; gad;gLj;jg;gLk; ,uz;L 

ntt;NtW nray;fs;. ,Ug;gpDk; ,e;j ,uz;L nrhw;fSk; KjyPl;L 

cyfpy; kpfTk; NtWgl;lit. #jhl;lk; vd;gJ mjpf gzj;ij 

nty;Yk; vd;w ek;gpf;ifapy; epr;rakw;w tpisitf; nfhz;l xU 

epfo;tpy; gzj;ij Ftpg;gijf; Fwpf;fpwJ. mNj rkak; CfkhdJ 

epr;rakw;w Kbtpy; fzf;fplg;gl;l mghaj;ij vLj;Jf;nfhs;tjhFk;. 

Cfk; vd;gJ KjyPl;by; xUtpj Neu;kiwahd vjpu;ghu;j;j tUthia 

cs;slf;fpaJ. ,Wjp KbT xU ,og;ghf ,Ue;jhYk; $l 

#jhl;lj;jpw;fhd vjpu;ghu;f;fg;gLk; tUkhdk; tPuUf;F vjpu;kiwahdJ. 

rpyu; mjpu;\;lk; mile;J ntw;wp ngw;whYk; $l. 

Cfq;fs; 

 epjp guptu;j;jidf;Fs; Eiotjw;F Kd;G Mgj;ij fzf;fpLtJ 

kw;Wk; Muha;r;rp elj;JtJ Mfpait CfkhFk;. xU Cf tzpfu; 

mtu; mghaj;ij tpl ngupa rhj;jpakhd Mjhaj;ijg; ngWthu; vd;w 

ek;gpf;ifapy; nrhj;Jf;fis thq;Ffpwhu; my;yJ tpw;fpwhu;. xU Cf 

tzpfu; mghaq;fis vLj;Jf;nfhs;fpwhu;. NkYk; Nfhl;ghl;by;> mjpf 

Mgj;J ,Ug;gij mtu; fUJfpwhu;. ,Ug;gpDk;> mtu; jdJ rhj;jpakhd 

Mjhaj;ij tpl mjpfkhf ,of;ff;$Lk; vd;gijAk; mtu; mwpthu;. 

 vLj;Jf;fhl;lhf> xU re;ij vjpu;fhy xg;ge;jj;jpy; xU 

xg;ge;jj;ij thq;Ftjd; %yk; tYthd nghUshjhu vz;fs; fhuzkhf 

re;ijf; FwpaPL mjpfupf;Fk; vd;W xU KjyPl;lhsu; Cfpf;fyhk;. mtuJ 

gFg;gha;T rupahf ,Ue;jhy;> mtu; FWfpa fhyj;jpypUe;J eLj;ju 

fhyj;jpw;Fs;> mtu; nrYj;jpaij tpl vjpu;fhy xg;ge;jj;ij tpw;f 

KbAk;. ,Ug;gpDk; mtu; jtwhf ,Ue;jhy;> mtu; vjpu;ghu;j;j Mgj;ij 

tpl mjpfkhf ,of;f KbAk;. 

#jhl;lk; 

 Cfj;jpw;F khwhf> #jhl;lk; xU tha;g;ig cs;slf;fpaJ. 

nghJthf> Kuz;ghLfs; #jhl;lf;fhuu;fSf;F vjpuhf mLf;fp 

itf;fg;gLfpd;wd. #jhl;lj;jpd; NghJ KjyPl;il ,og;gjw;fhd 

epfo;jfT nghJthf KjyPl;il tpl mjpfkhf nty;Yk; epfo;jfit 

tpl mjpfkhf ,Uf;Fk;. Cfq;fSld; xg;gpLifapy;> #jhl;lj;jpw;F 

KjyPl;il ,of;f mjpf Mgj;J cs;sJ. 
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Self-Instructional Material 

 vLj;Jf;fhl;lhf> xU #jhl;lf;fhuu;  gq;Fr; re;ijapy; 

Cfpg;gjw;F gjpyhf mnkupf;f rpy;yp tpisahl;il Nju;T nra;fpwhu;. 

#jhl;lf;fhuu; jdJ rthy;fis xw;iw vz;fspy; kl;LNk itg;ghu;. 

,Ug;gpDk;> gzk; nrYj;Jjy; 35 Kjy; 1 tiu kl;LNk. mNj Neuj;jpy; 

mtu; ntd;wjw;F vjpuhd Kuz;ghLfs; 37 Kjy; 1 MFk;. MfNt> 

mtu; xU vz;zpy; $2f;Fge;jak; fl;bdhy; mtuJ rhj;jpakhd #jhl;l 

tUkhdk; $ 70 (35 * $ 2) Mdhy; mtu; nty;Yk; Kuz;ghLfs; 

Njhuhakhf 1/37. 

Kf;fpa NtWghLfs; 

 ,uz;L fUj;JfSf;F ,ilapy; rpy NkNyhl;lkhd xw;Wikfs; 

,Uf;fyhk; vd;whYk;> Cfk; kw;Wk; #jhl;lk; Mfpa ,uz;bw;Fk; 

fLikahd tiuaiw mtw;Wf;fpilNaahd nfhs;if NtWghLfis 

ntspg;gLj;JfpwJ. 

 xU epiyahd mfuhjp Cfj;ij xU Mgj;jhd tif KjyPlhf 

tiuaWf;fpwJ. mq;F KjyPL vd;gJ gzj;ij thq;Ftjw;F my;yJ 

nryT nra;tjd; %yk; yhgfukhd tUkhdj;ij Fwpg;ghf tl;b 

my;yJ tUkhdj;ij toq;Ftjpy; gad;gLj;j Ntz;Lk;. mNj mfuhjp 

#jhl;lj;ij gpd;tUkhW tiuaWf;fpwJ. gq;FfSf;F tha;g;G cs;s 

ve;j tpisahl;bYk; tpisahl re;ju;g;gk; rk;ge;jg;gl;l VjhtJ xd;wpd; 

tpisthf gzj;ij my;yJ kjpg;Gs;s vijAk; gq;nfLf;f my;yJ 

mghag;gLj;j ge;jak; gpizak; 

 Cfk; vd;gJ xU epjp guptu;j;jidia elj;Jtijf; Fwpf;fpwJ. 

,J kjpg;ig ,of;Fk; fzprkhd mghaj;ijf; nfhz;Ls;sJ. Mdhy; 

xU Fwpg;gplj;jf;f Mjhak; my;yJ gpw Kf;fpa kjpg;gpd; 

vjpu;ghu;g;igAk; nfhz;Ls;sJ. Cfq;fSld; fzprkhd yhgk; my;yJ 

gpw ,og;gPLfspd; rhj;jpaj;jhy; <Lnra;Ak; Mgj;J <Lnra;ag;gLtij 

tpl mjpfk;. rpy  re;ij ed;ik Cf tzpfu;fis #jhl;lf;fhuu;fshf 

ghu;f;fpwJ>Mdhy; MNuhf;fpakhd re;ij vd;gJ n`l;[u;fs; kw;Wk; 

eLtu;fs; kl;Lky;y> Cf tzpfu;fshy; MdJ xU n`l;[u; vd;gJ 

Mgj;Jf;F Gwk;ghd KjyPl;lhsu;> mtu; Vw;fdNt nrhe;jkhd 

kw;wtu;fSf;F khwhf gjtpfis thq;Ffpwhu;. xU n`l;[u; kuhj;jhd; 

Mapypd; 500 gq;Ffis itj;jpUe;jhYk; vz;nza; tpiy tpiutpy; 

kjpg;gpy; fzprkhff; Fiwaf;$Lk; vd;W gae;jhy;> mtd; my;yJ 

mts; FWfpa fhyj;ij tpw;fyhk;> xU Gl; tpUg;gj;ij thq;fyhk; 

my;yJ gy n`l;[pq; cj;jpfspy; xd;iwg; gad;gLj;jyhk;. 

 Cfk; Mgj;jhdJ vd;whYk; me;j tUtha; xUNghJk; 

ntspg;gLj;jg;glhtpl;lhYk;> mJ ngUk;ghYk; Neu;kiwahd vjpu;ghu;j;j 
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Self-Instructional Material 

tUthiaf; nfhz;Ls;sJ. kWGwk;> #jhl;lk; vg;NghJNk vjpu;kiwahd 

vjpu;ghu;g;ig <l;LfpwJ. tPl;bw;F vg;NghJk; ed;ik cz;L. #jhl;lg; 

Nghf;Ffs; ngUk;ghyhd kf;fs; Muk;gj;jpy; czu;e;jij tpl kpf 

MokhfTk;> epiyahd tiuaiwfSf;F mg;ghw;gl;ljhfTk; 

,aq;Ffpd;wd. #jhl;lk; xUtupd; Raj;ij r%f uPjpahf ep&gpf;f 

Ntz;ba tbtj;ij vLf;fyhk; my;yJ r%f uPjpahf 

Vw;Wf;nfhs;sg;glf;$ba tifapy; nray;glyhk;> ,jd; tpisthf 

xUtu; mjpfk; mwpahj xU Jiwapy; eltbf;if vLg;ghu;. 

 re;ijfspy; cs;s #jhl;lk; ngUk;ghYk; re;ijfspd; cw;rhfk; 

kw;Wk; nraypypUe;J mtu;fs; ngWk; czu;r;rp uPjpahd cau;tpw;fhf 

mijr; nra;fpwtu;fspilNa njspthfj; njupfpwJ. ,Wjpahf xU 

Kiwahd kw;Wk; Nrhjpf;fg;gl;l mikg;gpy; tu;j;jfk; nra;tij tpl 

yhgq;fis cUthf;Ftjw;fhd czu;r;rpia my;yJ nty;y Ntz;ba 

kdg;ghd;ikia ek;gpapUg;gJ egu; re;ijfspy; #jhl;lg;gLtijf; 

Fwpf;fpwJ kw;Wk; gy tu;j;jfq;fspd; NghJ ntw;wpngw tha;g;gpy;iy. 

1.10 KjyPLfspd; $Wfs; 
 KjyPLfspd; $Wfs; gpd;tUkhkW:  

m)tUtha;: KjyPl;lhsu;fs; tUkhdj;ij <l;Ltjw;fhf epjpf; fUtpfis 

thq;Ffpwhu;fs; my;yJ tpw;fpwhu;fs;. KjyPl;by; fpilf;Fk; tUkhdk; 

KjyPl;lhsu;fSf;F fpilf;Fk; ntFkjpahFk;. tUtha; jw;Nghija 

tUkhdk; kw;Wk; %yjd Mjhak; my;yJ ,og;Gfs; ,uz;ilAk; 

cs;slf;fpaJ. ,J ghJfhg;G tpiyapd; mjpfupg;G my;yJ Fiwthy; 

vOfpwJ. 

M)Mgj;J: xU KjyPl;by; fpilf;Fk; tUkhdj;jpd; khWghL fhuzkhf 

,og;Gf;fhd tha;g;G Mgj;J. xt;nthU KjyPl;bYk;> ,og;G Vw;gl 

tha;g;G cs;sJ. ,J tl;b ,og;G><Tj;njhif my;yJ KjyPl;bd; mry; 

njhif> ,Ug;gpDk;> Mgj;J kw;Wk; tUtha; gpupf;f Kbahjit. 

tUtha; vd;gJ xU Jy;ypakhd Gs;sptptur; nrhy; kw;Wk; mJ 

mstplf;$baJ. Mdhy; Mgj;J vd;gJ Jy;ypakhd Gs;sptptur; nrhy; 

my;y. ,Ug;gpDk;> Mgj;ij mstpl KbAk;. KjyPl;L nray;Kiw 

Mgj;J kw;Wk; tUtha; ,uz;bd; mbg;gilapy; fUjg;gl Ntz;Lk;. 

,. Neuk;:KjyPl;by; Neuk; xU Kf;fpa fhuzpahFk;. ,J gy;NtW 

tifahd gbg;Gfis toq;FfpwJ. thq;f kw;Wk; itj;jpUj;jy; 

nfhs;ifiag; gpd;gw;Wk; KjyPl;lhsupd; mZFKiwiag; nghWj;jJ 

fhyk;. 

 Neuk; nry;Yk;NghJ> epiyikfs; khwf;$Lk; vd;Wk;> 

KjyPl;lhsu;fs; xt;nthU KjyPl;bw;Fk; vjpu;ghu;f;fg;gLk; 
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Self-Instructional Material 

tUkhdj;ijAk; Mgj;ijAk; kW kjpg;gPL  nra;ayhk; vd;Wk; 

gFg;gha;T ek;GfpwJ. 

<) gzg;Gof;fk;: 

 KjyPL nra;Ak; NghJ fUj;jpy; nfhs;s Ntz;ba Kf;fpa 

fhuzpahf gzg;Gof;fk; cs;sJ. gzg;Gof;fk;  vd;gJ xU KjyPl;bd; 

Njit kw;Wk; gzkhf khw;Wtjw;fhd jpwidf; Fwpf;fpwJ. KjyPl;lhsu; 

jdJ gzj;ij ve;j Neuj;jpYk; jpUk;gg; ngw tpUk;Gfpwhu;. vdNt 

KjyPL KjyPl;lhsUf;F gzg;Gof;fj;ij toq;f Ntz;Lk;. 

c. tup Nrkpg;G: 

 KjyPl;lhsu;fsplkpUe;J tup tpyf;fpd; gaid KjyPl;lhsu;fs; 

ngw Ntz;Lk;. 

1.12 njhFj;jwpNthk; 
KjyPl;lhsUf;F tup tpyf;F mspf;Fk; rpy KjyPLfs; cs;sd. tup 

Nrkpg;G KjyPLfs; KjyPl;bd; kPjhd tUthia mjpfupf;fpwJ. 

vdNt>KjyPl;lhsu;fs; tUkhd tupiar; Nrkpg;gJ Fwpj;Jk;> KjyPl;bd; 

kPjhd tUkhdj;ij mjpfupf;f gzj;ij KjyPL nra;tijAk; rpe;jpf;f 

Ntz;Lk;. 

1.13 fiyr; nrhw;fs; 
      1) tzpf KjyPL  
      2) epWtd KjyPl;lhsu;  
      3)KjyPl;lhsu;       
      4) KjyPLfspd; 
      5) gFg;gha;T 

1.14 tpdhf;fs; 
1) tzpf KjyPL gw;wp vOJf. 

2) epWtd KjyPl;lhsu; gw;wp vOJf. 

3) KjyPl;lhsu; kw;Wk; rpwg;G epGzu; ,ilNa NtWghL: gw;wp vOJf. 

4)  n`l;[pq; ntu;r]; Vfg;gl;l cjhuzk; gw;wp vOJf. 

5) KjyPLfspd; $Wfs; gw;wp vOJf. 

1.15 ghpe;Jiuf;fg;gl;l E}y;fs;  

1. Preeti Singh, 2008, Investment Management [Sixteenth  

Edition], Himalaya Publishing House Pvt. Ltd., Mumbai. 

2. Bhalla, V.K. 2008, Investment Management, Security 

Analysis and Portfolio Management [Fourteenth Edition]. 

Sultan Chand & Company Ltd., New Delhi. 

3. Avadhani, V.A. 2008, Investment Management [Seventh 

Edition], Himalaya Publishing House, Mumbai. 

4. Gangadhar, V., and Ramesh Babu, G. 2003, Investment 

Management [First Edition], Anmol Publication Pvt. Ltd., 

New Delhi. 
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myF – 2 epjp KjyPl;L topfs; 
2.1 mwpKfk; 
2.2 epiyahd tUkhdk; kw;Wk; khWgl;l tUkhd gj;jpuq;fs; 

2.3epiyahd tUkhd gj;jpuq;fspd; tiffs; 

2.4 KjyPl;il ghjpf;Fk; fhuzpfs; 

2.5 KjyPl;L Clfq;fs; 

2.6 r%f Clfq;fspy; KjyPL nra;tjd; ed;ikfs; 

2.7 KjyPl;L jpl;lj;jpd; mk;rq;fs; 

2.8 KjyPl;L nray;ghl;by; <Lgl;Ls;s ehd;F Kf;fpa gbfs;: 

2.9 ,e;jpahtpy; epjp mikg;gpd; tsu;r;rp 

2.10 ,e;jpa epjp mikg;gpd; rkPgj;jpa tsu;r;rp 

2.11 njhFj;jwpNthk; 
2.12 fiyr; nrhw;fs; 
2.13 tpdhf;fs; 
2.14 ghpe;Jiuf;fg;gl;l E}y;fs;  

2.1 mwpKfk; 
 KjyPl;lhsu;fs; xU gd;Kfj;jd;ik tha;e;j FO> mtu;fs; 

ngupatu;fs; my;yJ rpwpatu;fs;> gzf;fhuu;fs; my;yJ Viofs;> 

epGzu;fs; my;yJ rhjhuzkdpju;fs; kw;Wk; midj;J 

KjyPl;lhsu;fSf;Fk; rk msT ghJfhg;G Njitapy;iy (khah.1996) 

xU KjyPl;lhsu; jdJ gzj;ij KjyPL nra;Ak; NghJ %d;W 

Nehf;fq;fisf; nfhz;Ls;shu;. mjhtJ KjyPL nra;ag;gl;l gzj;jpd; 

ghJfhg;G KjyPL nra;ag;gl;l gzj;jpd; gzg;Gof;f epiy kw;Wk; 

KjyPl;by; tUkhdk; KjyPl;bd; kPjhd tUtha; NkYk; %yjd 

MjhakhfTk; KjyPl;bd; kPjhd tUtha; tpfpjj;ij tl;b my;yJ 

<Tj;njhifahfTk; gpupf;fyhk;. fpilf;ff;$ba midj;J KjyPl;L 

tpUg;gq;fSf;fpilapy; gj;jpuq;fs; kpfTk; rthyhdjhfTk; 

gydspg;gjhfTk; fUjg;gLfpd;wd. gj;jpuq;fspy; gq;Ffs; fldPLfs; 

topj;Njhd;wy;fs;> gu];gu epjpfspd; myFfs; muR gj;jpuq;fs; 

Nghd;wit mlq;Fk; KjyPl;lhsu; xU jdpegu; my;yJngUepWtd rl;l 

epWtdkhf ,Uf;fyhk;. ,J tUtha; tpfpjk;. %yjd ghuhl;L 

re;ijg;gLj;Jjy; Nghd;w KjyPl;bypUe;J mjpfgl;r nghUshjhu 

ed;ikfisg; ngWk; Nehf;fpy; epjp KjyPL nra;fpwJ tup ed;ik kw;Wk; 

KjyPl;bd; trjp. 

 %yjdr; re;ij jdpegu;fspd; Nrkpg;Gfis mzpjpul;Ltjw;F 

cjTfpwJ kw;Wk; xU ehl;bd; nghUshjhu tsu;r;rpf;F 

gad;gLj;jf;$ba %yjd ePu;j;Njf;fj;jpy; mtw;iw cUthf;FfpwJ. 

nghUshjhuj;jpd; fhu;g;gNul; Jiwahy; %yjdj;ij cau;j;Jtjw;Fk;> 
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ngUepWtd gj;jpuq;fspy; KjyPl;lhsu;fspd; Mu;tj;ijg; ghJfhg;gjw;Fk; 

jpwikahd %yjd re;ij mtrpak;. xUGwk; nghUshjhu 

Nkk;ghl;bw;fhd %yjdj;jpd; cau;Tf;Fk; kWGwk; KjyPl;lhsu;fspd; 

ghJfhg;gpw;Fk; ,ilNa rkepiyia Vw;gLj;j Ntz;ba Njit 

vOfpwJ. KjyPl;lhsu;fspd; eyd;fs; ghJfhf;fg;glhtpl;lhy;>%yjdj;ij 

cau;;j;JtJ> ngUepWtdj;jhy; rhj;jpakpy;iy. xU %j;j Fbkfdpd; 

nrhj;J xJf;fPl;bd; Kjd;ik Nehf;fk; tof;fkhd tUkhdj;ij 

cUthf;FtjhFk;. 

2.2 epiyahd tUkhdk; kw;Wk; khWgl;l tUkhd gj;jpuq;fs; 
  xU epiyahd-tUkhd ghJfhg;G vd;gJ xU Fwpg;gpl;l 

fhy tl;b nfhLg;gdTfspd; tbtj;jpy; tUkhdj;ijAk;> 

Kjpu;r;rpapd;NghJ mry; tUkhdj;ijAk; toq;Fk; xU KjyPlhFk;. khwp-

tUkhd gj;jpuq;fisg; Nghyy;yhky;> FWfpa fhy tl;b tpfpjq;fs; 

Nghd;w rpy mbg;gil eltbf;iffspd; mbg;gilapy; nfhLg;gdTfs; 

khWfpd;wd. epiyahd tUkhd ghJfhg;gpd; nfhLg;gdTfs; Kd;$l;bNa 

mwpag;gLfpd;wd. 

epiyahd tUkhd gj;jpuq;fs; tpsf;fg;gl;Ls;sd 

 epiyahd-tUkhd gj;jpuq;fs; vd;gJ KjyPl;lhsu;fSf;F $g;gd; 

nfhLg;gdTfspd; tbtj;jpy; xU Fwpg;gpl;l msT tl;bia nrYj;Jk; 

fld; fUtpahFk;. tl;b nfhLg;gdTfs; nghJthf miuFiwahf 

nra;ag;gLfpd;wd> mNj Neuj;jpy; KjyPl;lhsu; Kjpu;r;rpailAk; NghJ 

KjyPL nra;j tUkhdk;. epiyahdtUkhd gj;jpuq;fspd; nghJthd 

tbtk; gj;jpuq;fs;. epWtdq;fs; KjyPl;lhsu;fSf;F epiyahd tUkhd 

jahupg;Gfis toq;Ftjd; %yk; %yjdj;ij jpul;Lfpd;wd. 

 xU gj;jpukhdJ xU KjyPl;L jahupg;G MFk;. ,J epWtdq;fs; 

kw;Wk; murhq;fq;fshy; epjp jpl;lq;fs; kw;Wk; epjp eltbf;iffSf;F 

epjp jpul;Ltjw;fhf toq;fg;gLfpwJ. gj;jpuq;fs; ngUk;ghYk; fhu;g;gNul; 

gj;jpuq;fs; kw;Wk; murhq;f gj;jpuq;fis cs;slf;fpaJ kw;Wk; gy;NtW 

Kjpu;T kw;Wk; Kf kjpg;G msTfisf; nfhz;bUf;fyhk;. Kfkjpg;G 

vd;gJ gj;jpuk; Kjpu;r;rpailAk; NghJ KjyPl;lhsu; ngWk; njhif. 

fhu;g;gNul; kw;Wk; murhq;f gj;jpuq;fs; Kf;fpa gupkhw;wq;fspy; tu;j;jfk; 

nra;fpd;wd kw;Wk; nghJthf face 1,000 Kf kjpg;GfSld; 

gl;bayplg;gLfpd;wd> mit rk kjpg;G vd;Wk; miof;fg;gLfpd;wd. 

 fld; kjpg;gPL epiyahd tUkhd gj;jpuq;fs; midj;J 

gj;jpuq;fSk; rkkhd mu;j;jj;ij cUthf;ftpy;iy> mit toq;Fgtupd; 

epjp ek;gfj;jd;ikapd; mbg;gilapy; ntt;NtW fld; kjpg;gPLfis 

xJf;Ffpd;wd. fld; kjpg;gPLfs; fld; kjpg;gPl;L epWtdq;fshy; 
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Self-Instructional Material 

epfo;j;jg;gLk; ju epu;za Kiwapd; xU gFjpahFk;. ,e;j Vn[d;rpfs; 

fhu;g;gNul; kw;Wk; murhq;f gj;jpuq;fspd; fld; kjpg;G kw;Wk; ,e;j 

fld;fis jpUg;gpr; nrYj;Jk; epWtdq;fspd; jpwid mstpLfpd;wd. 

fld; kjpg;gPLfs; KjyPl;lhsu;fSf;F cjtpahf ,Ug;gjhy; mit 

KjyPl;by; cs;s mghaq;fisf; Fwpf;fpd;wd. 

 gj;jpuq;fs; KjyPl;L my;yhj jugj;jpuq;fspy; KjyPl;L jukhf 

,Uf;fyhk;. KjyPl;L jugj;jpuq;fs; epiyahd epWtdq;fshy; 

,ay;Gepiy Fiwe;j mghaj;Jld; toq;fg;gLfpd;wd. vdNt> KjyPl;L 

my;yhj jugj;jpuq;fis tpl Fiwe;j tl;b tpfpjq;fisf; 

nfhz;Ls;sd fhu;g;gNul; toq;Fgtu; mjd; tl;b nfhLg;gdTfisj; 

jtWk; mjpf epfo;jfT fhuzkhf KjyPl;L my;yhj jugj;jpuq;fs;> 

Fg;ig                    gj;jpuq;fs; my;yJ mjpf kf#y; 

gj;jpuq;fs; vd;Wk; miof;fg;gLfpd;wd. 

 ,jd; tpisthf> KjyPl;lhsu;fs; nghJthf ,e;j fld; 

gj;jpuq;fshy; Vw;gLk; mjpf mghaj;ij vLj;Jf;nfhs;tjw;F <Lnra;a 

Fg;igg; gj;jpuq;fspypUe;J mjpf tl;b tpfpjk; Njitg;gLfpwJ. 

2.3 epiyahd tUkhd gj;jpuq;fspd; tiffs; 
 gy tifahd epiyahd tUkhd gj;jpuq;fs; ,Ue;jhYk; 

fhu;g;gNul; gj;jpuq;fSf;F $Ljyhf kpfTk; gpugykhd rpytw;iw 

ehq;fs; fPNo Nfhbl;Lf; fhl;bAs;Nshk;. 

 fUT+y Fwpg;Gfs; (b-Fwpg;Gfs;) mnkupf;f fUT+yj;jhy; 

toq;fg;gLfpd;wd kw;Wk; mit ,uz;L> %d;W> Ie;J my;yJ 10 

Mz;Lfspy; Kjpu;r;rpailAk; ,ilepiy fhy gj;jpuq;fs; b-Fwpg;Gfs; 

tof;fkhf face 1,000 Kf kjpg;igf; nfhz;Ls;sd kw;Wk; epiyahd 

$g;gd; tpfpjq;fs; my;yJ tl;b tpfpjq;fspy; miu Mz;L tl;b 

nrYj;Jfpd;wd midj;J fUT+yq;fspd; tl;b nrYj;Jjy; kw;Wk; mry; 

jpUg;gpr; nrYj;Jjy; Mfpait mnkupf;f murhq;fj;jpd; KO ek;gpf;if 

kw;Wk; fld; Mfpatw;why; Mjupf;fg;gLfpd;wd. ,J ,e;j gj;jpuq;fis 

mjd; fld;fSf;F epjpaspf;f toq;FfpwJ. 

 mnkupf;f fUT+yj;jpd; epiyahd tUkhdj;jpd; kw;nwhU 

tiffUT+y gj;jpuk; (b-gj;jpuk;) 30 Mz;Lfspy; Kjpu;r;rpailfpwJ. 

fUT+y gj;jpuq;fs; nghJthf $ 10,000f;F rkkhd kjpg;Gfisf; 

nfhz;Ls;sd. NkYk; mit fUT+y iluf;by; Vyj;jpy; 

tpw;fg;gLfpd;wd. 

 FWfpa fhy epiyahd tUkhd gj;jpuq;fspy; fUT+y gpy;fs; 

mlq;Fk; b-gpy; toq;fg;gl;ljpypUe;J xU tUlj;jpw;Fs; 

Kjpu;r;rpailfpwJ kw;Wk; tl;b nrYj;jhJ mjw;F gjpyhf> 



 

26 
 

epjp KjyPl;L topfs; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

KjyPl;lhsu;fs; ghJfhg;ig mjd; Kf kjpg;ig tpl Fiwe;j tpiyapy; 

my;yJ js;Sgbapy; thq;fyhk;. gpy; Kjpu;r;rpailAk; NghJ> 

KjyPl;lhsu;fSf;F Kf kjpg;G njhif toq;fg;gLfpwJ. thq;fpa tpiy 

kw;Wk; kNrhjhtpd; Kf kjpg;G msT Mfpatw;Wf;F ,ilNaahd 

tpj;jpahrk; <l;lg;gl;l tl;b my;yJ KjyPl;by; fpilf;Fk; tUkhdk;. 

 efuhl;rp gj;jpuk; vd;gJ rhiyfs;> gs;spfs; kw;Wk; 

kUj;Jtkidfs; Nghd;w %yjd jpl;lq;fSf;F epjpaspf;f khepyq;fs;> 

efuq;fs; kw;Wk; khtl;lq;fs; toq;fpa murhq;f gj;jpukhFk;. ,e;j 

gj;jpuq;fspypUe;J ngwg;gl;l tl;b $l;lhl;rp tUkhd tupapypUe;J tup 

tpyf;F NkYk;> gj;jpuk; toq;fg;gLk; khepyj;jpy; KjyPl;lhsu; trpj;jhy;> 

Kdp gj;jpuj;jpy; <l;lg;gLk; tl;b khepy kw;Wk; cs;@u; tupfspypUe;J 

tpyf;F mspf;fg;glyhk; Kdp gj;jpuj;jpy; gy Kjpu;T Njjpfs; cs;sd> 

mjpy; KO mry; jpUg;gpr; nrYj;jg;gLk; tiu mjpgupd; xU gFjp jdp 

Njjpapy; tu Ntz;Lk; Kdp]; tof;fkhf face 5,000 Kf kjpg;Gld; 

tpw;fg;gLfpwhu;fs;. 

 xU tq;fp nlghrpl; rhd;wpjio (rpb) toq;FfpwJ Kd;dNu 

jPu;khdpf;fg;gl;l fhyj;jpw;F tq;fpapy; gzj;ij nlghrpl; nra;tjw;F 

<lhf> tq;fp fzf;F itj;jpUg;gtUf;F tl;b nrYj;JfpwJ. 

FWe;jfLfs; Ie;J tUlq;fSf;Fk; Fiwthd Kjpu;Tfisf; 

nfhz;Ls;sd kw;Wk; nghJthf gj;jpuq;fis tpl Fiwe;j 

fl;lzq;fis nrYj;Jfpd;wd. Mdhy; ghuk;gupa Nrkpg;Gf; fzf;Ffis 

tpl mjpf tpfpjq;fs; xU FWtl;L /ngluy; nlghrpl; ,d;#ud;]; 

fhu;g;gNu\d; (v/g; b I rp) fhg;gPl;il xU fzf;F itj;jpUg;gtUf;F> 

000 250>000 tiu nfhz;Ls;sJ. 

 epWtdq;fs; KjyPl;lhsu;fSf;F xU epiyahd <Tj;njhifia 

toq;Fk; tpUg;gkhd gq;Ffis toq;Ffpd;wd. ,J xU lhyu; 

njhifahf my;yJ Kd;dNu jPu;khdpf;fg;gl;l ml;ltizap;y; gq;F 

kjpg;gpd; rjtPjkhf mikf;fg;gLfpwJ. tl;b  tpfpjq;fs; kw;Wk; 

gztPf;fk; tpUg;gkhd gq;Ffspd; tpiyia ghjpf;fpd;wd. NkYk; ,e;j 

gq;Ffs; mtw;wpd; ePz;l fhyj;jpd; fhuzkhf ngUk;ghyhd 

gj;jpuq;fis tpl mjpf kf#iyf; nfhz;Ls;sd. 

 epiyahd tUkhd gj;jpuq;fspd; ed;ikfs; epiyahd tUkhd 

gj;jpuq;fs; gj;jpuj;jpd; tho;ehs; KOtJk; KjyPl;lhsu;fSf;F 

epiyahd tl;b tUkhdj;ij toq;Ffpd;wd. epiyahd tUkhd 

gj;jpuq;fs; KjyPl;L ,yhfhtpy; xl;Lnkhj;j Mgj;ijAk; Fiwf;fyhk; 

kw;Wk; re;ijapy; Vw;w ,wf;fk; my;yJ fhl;L Vw;w ,wf;fq;fSf;F 

vjpuhf ghJfhf;f KbAk;. gq;Ffs; ghuk;gupakhf gj;jpuq;fis tpl 
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Self-Instructional Material 

nfhe;jspg;ghdit> mjhtJ mtw;wpd; tpiy ,af;fq;fs; ngupa %yjd 

Mjhaq;fSf;F toptFf;Fk;. Mdhy; ngupa ,og;GfSf;Fk; 

toptFf;Fk;. ,jd; tpisthf> gy KjyPl;lhsu;fs; jq;fs; 

,yhfhf;fspy; xU gFjpia gj;jpuq;fSf;F xJf;Ffpwhu;fs;> mit 

gq;FfspypUe;J tUk; epiyaw;w jd;ikiaf; Fiwf;Fk;. 

 gj;jpuq;fs; kw;Wk; epiyahd tUkhd gj;jpuq;fspd; tpiyfSk; 

mjpfupf;fyhk; kw;Wk; FiwAk; vd;gij ftdj;jpy; nfhs;s Ntz;baJ 

mtrpak; epiyahd tUkhd gj;jpuq;fspd; tl;b nfhLg;gdTfs; 

epiyahdit vd;whYk;> mtw;wpd; tpiyfs; gj;jpuq;fspd; tho;ehs; 

KOtJk; epiyahdjhf ,Uf;Fk; vd;W cj;juthjk; 

mspf;fg;gltpy;iy. 

 vLj;Jf;fhl;lhf> KjyPl;lhsu;fs; Kjpu;Tf;F Kd;du; jq;fs; 

gj;jpuq;fis tpw;why;> nfhs;Kjy; tpiyf;Fk; tpw;gid tpiyf;Fk; 

cs;s NtWghL fhuzkhf Mjhaq;fs; my;yJ ,og;Gfs; Vw;glf;$Lk; 

gj;jpuk; Kjpu;r;rpaile;jhy; KjyPl;lhsu;fs; mjd; Kf kjpg;igg; 

ngWthu;fs;> Mdhy; mJ Kd;Ng tpw;fg;gl;lhy;> tpw;gid tpiy Kf 

kjpg;gpypUe;J NtWgl;ljhf ,Uf;Fk;. 

 ,Ug;gpDk;> epiyahd tUkhd gj;jpuq;fs; nghJthf kw;w 

KjyPLfis tpl mry; epiyj;jd;ikia toq;Ffpd;wd. xU epWtdk; 

jpthy;epiy vd;W mwptpj;jhy;> fhu;g;gNul; gj;jpuq;fs; kw;w fhu;g;gNul; 

KjyPLfis jpUg;gpr; nrYj;Jtij tpl mjpfk; vLj;Jf;fhl;lhf xU 

epWtdk; jpthy;epiyia vjpu;nfhz;L mjd; nrhj;Jf;fis fiyf;f 

Ntz;Lk; vd;why;> nghJthd gq;Fjhuu;fSf;F Kd;ghf gj;jpujhuu;fs; 

jpUg;gpr; nrYj;jg;gLthu;fs;. 

 mnkupf;f fUT+yk; murhq;fj;jpd; epiyahd tUkhd 

gj;jpuq;fSf;F cj;juthjk; mspf;fpwJ kw;Wk; nghUshjhu epr;rakw;w 

fhyq;fspy; ghJfhg;ghd Gfypl KjyPLfshf fUjg;gLfpwJ kWGwk; 

fhu;g;gNul; gj;jpuq;fs; epWtdj;jpd; epjp ek;gfj;jd;ikahy; 

Mjupf;fg;gLfpd;wd. RUf;fkhf> fhu;g;gNul; gj;jpuq;fs; murhq;f 

gj;jpuq;fis tpl ,ay;Gepiyf;F mjpf Mgj;J cs;sJ ,ay;Gepiy 

vd;gJ fld; toq;Fgtu; jq;fs; tl;b nrYj;Jjy; kw;Wk; 

KjyPl;lhsu;fs; my;yJ gj;jpujhuu;fSf;F mry; nfhLg;gdTfisr; 

rpwg;ghfr; nra;aj;  jtwpaJ.epiyahd tUkhd gj;jpuq;fs; xU jufu; 

%yk; vspjhf tu;j;jfk; nra;ag;gLfpd;wd. NkYk; mit gu];gu epjpfs; 

kw;Wk; gupkhw;w tu;j;jf epjpfspYk; fpilf;fpd;wd. kpA+r;Rty; /gz;Lfs; 

kw;Wk; g.g.t.epjpfs; jq;fs; epjpfspy; gy gj;jpuq;fspd; fyitiaf; 
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Self-Instructional Material 

nfhz;Ls;sd. ,jdhy; KjyPl;lhsu;fs; gy tifahd gj;jpuq;fs; 

my;yJ gq;Ffspy; thq;f KbAk;. 

epiyahd tUkhd gj;jpuq;fspd; mghaq;fs; 

 epiyahd tUkhd gj;jpuq;fSf;F gy ed;ikfs; cs;sd 

kw;Wk; mit ngUk;ghYk; ghJfhg;ghd kw;Wk; epiyahd KjyPLfshff; 

fUjg;gl;lhYk;> mtw;Wld; njhlu;Gila rpy mghaq;fs; cs;sd. 

epiyahd tUkhd gj;jpuq;fspy; KjyPL nra;tjw;F Kd; 

KjyPl;lhsu;fs; ed;ik jPikfis topelj;j Ntz;Lk;. 

 epiyahd tUkhd gj;jpuq;fspy; KjyPL nra;tJ nghJthf 

Fiwe;j tUkhdk; kw;Wk; nkJthd %yjd ghuhl;L my;yJ tpiy 

mjpfupg;Gf;F fhuzkhfpwJ. KjyPL nra;ag;gl;l mry; njhif ePz;l 

fhyj;jpw;F gpizf;fg;glyhk;. Fwpg;ghf 10 Mz;LfSf;F Nky; 

Kjpu;Tld; ePz;l fhy gj;jpuq;fs; ,Ue;jhy; ,jd; tpisthf 

KjyPl;lhsu;fSf;F gzj;ij mZf KbahJ. NkYk; Muk;gj;jpy; 

jq;fs; gj;jpuq;fspy; gzk; kw;Wk; gzk; Njitg;gl;lhy; e\;lk; 

Vw;glyhk;. NkYk; epiyahd tUkhd jahupg;Gfs; ngUk;ghYk; 

gq;Ffis tpl Fiwe;j tUkhdj;ij nrYj;j KbAk; vd;gjhy;> ,oe;j 

tUkhdj;jpw;fhd tha;g;G cs;sJ. 

 epiyahd tUkhd gj;jpuq;fs; tl;b tPj mghaj;ijf; 

nfhz;Ls;sd. mjhtJ xl;Lnkhj;j re;ijapy; tl;b tpfpjq;fis tpl 

ghJfhg;ghy; nrYj;jg;gLk; tpfpjk; Fiwthf ,Uf;fyhk;. 

vLj;Jf;fhl;lhf> tl;b tpfpjq;fs; Mz;Lfspy; 4%Mf cau;e;jhy;> 

tUlj;jpw;F 2% nrYj;Jk; gj;jpuj;ij thq;fpa KjyPl;lhsu; ,of;f 

NeupLk; epiyahd tUkhd gj;jpuq;fs; gj;jpuj;jpd; tho;ehspy; tl;b 

tpfpjq;fs; vq;F efu;fpd;wd vd;gijg; nghUl;gLj;jhky; xU epiyahd 

tl;b nrYj;Jjiy toq;Ffpd;wd. tpfpjq;fs; cau;e;jhy;> ,Uf;Fk; 

gj;jpujhuu;fs; mjpf tpfpjq;fis ,of;f NeupLk;. 

 mjpf Mgj;Js;s epWtdj;jhy; toq;fg;gl;l gj;jpuq;fs; jpUg;gpr; 

nrYj;jg;glhky; Nghfyhk;. ,jd; tpisthf mry; kw;Wk; tl;b ,og;G 

Vw;gLk;. gj;jpuq;fs; toq;Fgtupd; epjp ek;gfj;jd;ikAld; 

gpizf;fg;gl;Ls;sjhy;> midj;J gj;jpuq;fSf;Fk; fld; Mgj;J 

my;yJ ,ay;Gepiy Mgj;J cs;sJ. epWtdk; my;yJ murhq;fk; epjp 

uPjpahf Nghuhbdhy;> KjyPl;lhsu;fs; ghJfhg;gpy; ,ay;Gepiy Vw;gLk; 

mghak; cs;sJ. ru;tNjr gj;jpuq;fspy; KjyPL nra;tJ ehL 

nghUshjhu uPjpahfNth my;yJ murpay; uPjpahfNth epiyaw;wjhf 

,Ue;jhy; ,ay;Gepiy mghaj;ij mjpfupf;Fk;. 
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 epiyahd tPj gj;jpuq;fspd; tUthia gztPf;fk; mupf;fpwJ. 

gztPf;fk; vd;gJ nghUshjhuj;jpy; caUk; tpiyfspd; xl;Lnkhj;j 

eltbf;ifahFk;. ngUk;ghyhd gj;jpuq;fspy; nrYj;jg;gLk; tl;b tpfpjk; 

gj;jpuj;jpd; MASf;F epu;zapf;fg;gl;bUg;gjhy;> gj;jpuj;jpd; tl;b 

tPjj;ij tpl tpiyfs; Ntfkhd tpfpjj;jhy; cau;e;jhy; gztPf;f 

Mgj;J xU gpur;rpidahf ,Uf;fyhk;. xU gj;jpuk; 2% nrYj;JfpwJ 

kw;Wk; gztPf;fk; 4%cau;fpwJ vd;why; nghUshjhuj;jpy; nghUl;fspd; 

tpiy cau;Tf;F fhuzpahf ,Uf;Fk;NghJ gj;jpujhuu; gzj;ij 

,of;fpwhu; ntWkNd KjyPl;lhsu;fs; epiyahd tUkhd ghJfhg;ig 

tpUk;Gfpwhu;fs;. ,J mjpf tl;b tpfpjj;ij nrYj;JfpwJ. ,J 

tUkhdk; gztPf;fj;ijj; Jbf;fpwJ. 

 epiyahd tUkhd gj;jpuq;fspd; cz;ikahd cyf 

vLj;Jf;fhl;Lfs; Kd;du; Fwpg;gpl;lgb fUT+y gj;jpuq;fs; 30 Mz;Lfs; 

Kjpu;r;rpAld; ePz;l fhy gj;jpuq;fs;> b-gj;jpuq;fs; miuthrp tl;b 

nrYj;Jjy;fis toq;Ffpd;wd kw;Wk; nghJthf face 1,000 Kf 

kjpg;Gfisf; nfhz;Ls;sd. khu;r; 15>2019 md;W toq;fg;gl;l 30 Mz;L 

fUT+y gj;jpuk; 3.00%tPjj;ij nrYj;jpaJ. NtW thu;j;ijfspy; 

$Wtjdhy;> KjyPl;lhsu;fSf;F xt;nthU Mz;Lk; mtu;fspd; 

investment 1,0003.00% my;yJ Princip 1,000 mry; 30Mz;Lfspy; 

jpUg;gpr; nrYj;jg;gLk;. 

 kWGwk; khu;r; 15> 2019 md;W ntspaplg;gl;l 10 Mz;L 

fUT+yf;Fwpg;G 2.625 rjtPjj;ij nrYj;jpaJ. ,e;j gj;jpukhdJ 

epiyahd $g;gd; tpfpjj;jpy; miuthrp tl;b nrYj;Jjy;fisAk; 

nrYj;JfpwJ kw;Wk; tof;fkhf face 1,000  Kf kjpg;igf; 

nfhz;Ls;sJ. xt;nthU gj;jpuKk; Kjpu;T tiu Mz;Lf;F 26.25 

nrYj;j Ntz;Lk;. 

 FWfpa fhy gj;jpukhdJ ePz;l fhy gj;jpuj;ij tpl Fiwe;j 

tpfpjj;ij nrYj;Jtij ehk; fhzyhk;. Vnddpy; KjyPl;lhsu;fs; 

jq;fs; gzj;ij ePz;l fhy epiyahd tUkhd ghJfhg;gpy; ePz;l 

fhykhf ,izf;fg; NghfpwPu;fs; vd;why; mjpf tpfpjj;ij 

NfhUfpwhu;fs;. 

tiuaiw 

 khwp tUkhd ghJfhg;G vd;w nrhy; jq;fs; cupikahsu;fSf;F 

tUtha; tpfpjj;ij toq;Fk; KjyPLfisf; Fwpf;fpwJ. ,J khWk; 

kw;Wk; re;ij rf;jpfshy; jPu;khdpf;fg;gLfpwJ. khwp tUkhd gj;jpuq;fs; 

KjyPl;lhsu;fSf;F mjpf mghaq;fs; kw;Wk; ntFkjpfis 

toq;Ffpd;wd. 
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 khwp-tpfpj gj;jpuq;fs; vd;Wk; miof;fg;gLk; khwp-tUkhd 

gj;jpuq;fs;> epiyahd tUkhd gj;jpuq;fshy; toq;fg;gLtij tpl 

mjpf tUkhdj;ij vjpu;ghu;f;Fk; KjyPl;lhsu;fshy; nghJthf 

kjpg;gplg;gLfpd;wd. xU khwp tUkhd ghJfhg;gpd; rpwe;j vLj;Jf;fhl;L 

nghJthd gq;F MFk;. ,J KjyPl;lhsu;fSf;F tuk;gw;w Nky; gf;f 

tsu;r;rpiaAk; mry; nkhj;j ,og;igAk; toq;f KbAk;. ,e;j 

mghaj;jpw;F <lhf ,e;j gj;jpuq;fspy; KjyPl;lhsu;fs; jq;fs; 

epiyahd tUkhdj;ij tpl mjpf tUkhdj;ij NfhUfpd;wdu; 

nghJthd gq;FfSf;F $Ljyhf khwp tUkhd gj;jpuq;fspd; 

vLj;Jf;fhl;Lfs; gpd;tUkhW. 

 khWgLk; tPj Njit flikfs; (tp.Mu;.b.X) xg;gPl;lstpy; FWfpa 

fhy mbg;gilapy; kPl;likf;Fk; ePz;l fhy Kjpu;Tfisf; 

nfhz;l efuhl;rp gj;jpuq;fs; 

 kpjf;Fk; tPjf; Fwpg;Gfs; (FRN) khwp tpfpj $g;gidf; 

nfhz;bUf;Fk; gj;jpuq;fs; nghJthf $l;lhl;rp epjpfs; my;yJ 

LIBOR  kw;Wk; xU tpspk;G guty; Nghd;w gzr; re;ij 

tpfpjj;Jld; Fwpaplg;gLfpd;wd. 13 thu fUT+y gpy;fspd; Vy 

tpfpjq;fspd; mbg;gilapy; v/g;Mu;vd; kPjhd tl;b tpfpjk; 

fhyhz;L mjpfupf;Fk; my;yJ FiwAk;. 

2.4 KjyPl;il ghjpf;Fk; fhuzpfs; 
 KjyPL vd;gJ %yjd nghUl;fSf;fhd nryT – 

vLj;Jf;fhl;lhf> Gjpa ,ae;jpuq;fs; mYtyfq;fs; Gjpa njhopy;El;gk; 

KjyPL vd;gJ nkhj;j Njit (fp.gp.) ,d; xU mq;fkhFk;. NkYk; ,J 

%yjd gq;F kw;Wk; nghUshjhuj;jpd; cw;gj;jp jpwd; (ePz;lfhy 

xl;Lnkhj;j toq;fy;) Mfpatw;iwAk; ghjpf;fpwJ. 

RUf;fk; - KjyPl;L epiyfs; ,tw;why; ghjpf;fg;gLfpd;wd. 

1. tl;b tpfpjq;fs; (fld; thq;Ftjw;fhd nryT) 

2. nghUshjhu tsu;r;rp (Njit khw;wq;fs;) 

3. ek;gpf;if / vjpu;ghu;g;Gfis 

4. njhopy;El;g Kd;Ndw;wq;fs; (%yjdj;jpd; cw;gj;jpj;jpwd;) 

5. tq;fpfsplkpUe;J epjp fpilg;gJ 

6. kw;wit(Nja;khdk;> Cjpa nryTfs;> gztPf;fk;> murhq;f 

nfhs;if) 

epWtdq;fspd; KjyPl;il ghjpf;Fk; Kf;fpa fhuzpfs; 

1. tl;b tpfpjq;fs; 

 jw;Nghija Nrkpg;gpypUe;J my;yJ fld; thq;Ftjd; %yk; 

KjyPL nra;ag;gLfpwJ. vdNt KjyPL tl;b tpfpjq;fshy; tYthf 



 

31 
 

epjp KjyPl;L topfs; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

ghjpf;fg;gLfpwJ. mjpf tl;b tpfpjq;fs; fld; thq;Ftij mjpf 

tpiyf;Ff; nfhz;L tUfpd;wd. mjpf tl;b tpfpjq;fs; tq;fpapy; 

gzj;ij itj;jpUg;gjpypUe;J rpwe;j tUthiaf; nfhLf;Fk; mjpf tl;b 

tpfpjq;fSld;> KjyPl;bw;F mjpf tha;g;G nryT cs;sJ. Vnddpy; 

ePq;fs; tl;b nrYj;Jjy;fis ,of;fpwPu;fs;. 

 %yjdj;jpd; XusT nray;jpwd; KjyPL gaDs;sjhf ,Uf;f 

mJ tl;b tPjj;ij tpl mjpf tUtha; tpfpjj;ij toq;f Ntz;Lk; 

vd;W $WfpwJ. tl;b tpfpjq;fs; 5%Mf ,Ue;jhy; xU KjyPl;Lj; 

jpl;lj;jpw;F Fiwe;jgl;rk; 5%my;yJ mjw;F Nkw;gl;l tUkhd 

tpfpjj;ij toq;f Ntz;Lk; tl;b tpfpjq;fs; caUk;NghJ Fiwe;j 

KjyPl;L jpl;lq;fs; yhgfukhf ,Uf;Fk; tl;b tpfpjq;fs; 

Fiwf;fg;gl;lhy; mjpf KjyPl;L jpl;lq;fs; gaDs;sJ. 

kjpg;gPl;L 

 Neuk; gpd;jq;fpapUf;fpwJ xU epWtdk; KjyPl;Lj; jpl;lj;ijj; 

njhlq;fpdhy; tl;b tpfpjq;fspd; mjpfupg;G Kbit khw;w tha;g;gpy;iy. 

epWtdk; njhlu;e;J KjyPl;il Kbf;f ,Ug;gpDk; ,J vjpu;fhy 

KjyPl;L jpl;lq;fisg; gw;wp ,UKiw rpe;jpf;f itf;Fk; vdNt tl;b 

tpfpjq;fspy; Vw;gLk; khw;wq;fs; xU tpisit Vw;gLj;j Neuk; vLf;Fk;. 

 gpw fhuzpfs; tl;b tpfpjq;fis nghUshjhu epiyikfshy; 

tpl mjpfkhf ,Uf;Fk; vLj;Jf;fhl;lhf 2009Mk; Mz;by; tl;b 

tpfpjq;fs; 5% Kjy; 0.5% tiu Fiwf;fg;gl;ld. Mdhy; Mo;e;j 

ke;jepiy kw;Wk; tq;fpfs; fld; nfhLf;f tpUk;ghjjhy; KjyPL 

Fiwe;jJ. fld; thq;FtJ kypthdJ. Mdhy; ,e;j #o;epiyfspy;> 

KjyPl;il Cf;Ftpf;f ,J NghjhJ. 

2. nghUshjhu tsu;r;rp 

 epWtdq;fs; vjpu;fhy Njitia G+u;j;jp nra;a KjyPL 

nra;fpd;wd Njit tPo;r;rpaile;jhy; epWtdq;fs; KjyPl;ilf; 

Fiwf;Fk; nghUshjhu tha;g;Gfs; Nkk;gl;lhy; epWtdq;fs; vjpu;fhy 

Njit mjpfupf;Fk; vd;W vjpu;ghu;g;gjhy; KjyPl;il mjpfupf;Fk; KjyPL 

Row;rpahdJ vd;gjw;F tYthd mDgt rhd;Wfs; cs;sd. 

ke;jepiyapy; KjyPL tPo;r;rpailfpwJ. nghUshjhu tsu;r;rpAld; 

kPl;fg;gLfpwJ. 

 KLf;fp Nfhl;ghL KjyPL nghUshjhu tsu;r;rp khw;wj;jpd; 

tpfpjkhdJ nghWj;jJ vd;W $WfpwJ NtW thu;j;ijfspy; $Wtjdhy; 

nghUshjhu tsu;r;rp tpfpjk; Mz;Lf;F 1.5%Kjy; Mz;Lf;F 2.5%Mf 

mjpfupj;jhy;> tsu;r;rp tpfpjj;jpy; ,e;j mjpfupg;G nghUshjhuk; xU 

jpUg;GKidahf ,Ug;gjhy; KjyPl;L nrytpdq;fis mjpfupf;Fk; 
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KLf;fp Nfhl;ghL KjyPL nghUshjhu Row;rpiag; nghWj;jJ vd;W 

$WfpwJ. 

3.ek;gpf;if 

 KjyPL Nrkpg;gij tpl Mgj;jhdJ epWtdq;fs; vjpu;fhy 

nryTfs; Njit kw;Wk; nghUshjhu tha;g;Gfs; Fwpj;J ek;gpf;ifAld; 

,Ue;jhy; kl;LNk KjyPL nra;Ak; njhopyjpgu;fspd; tpyq;F Mtpfs; 

KjyPl;bd; Kf;fpa jPu;khdfukhf nfa;d;]; Fwpg;gpl;lhu; vg;NghJk; 

gFj;jwpT ,y;yhj ek;gpf;if vd;W nfa;d;]; Fwpg;gpl;lhu;. nghUshjhu 

tsu;r;rp kw;Wk; tl;b tpfpjq;fshy; ek;gpf;if ghjpf;fg;gLk;. Mdhy; 

nghJ nghUshjhu kw;Wk; murpay; #oYk; $l epr;rakw;w jd;ik 

,Ue;jhy; (v.fh. murpay; nfhe;jspg;G) gpd;du; epfo;T vt;thW 

ntsptUfpwJ vd;gijf; fhz epWtdq;fs; KjyPl;L KbTfis 

Fiwf;ff;$Lk;. 

 kjpg;gPL ek;gpf;if ngUk;ghYk; nghUshjhu tsu;r;rp kw;Wk; 

nghUshjhu tsu;r;rp tpfpjj;jpy; Vw;gLk; khw;wq;fshy; ,af;fg;gLfpwJ. 

,J KjyPl;il Row;rpahf khw;Wk; kw;nwhU fhuzpahFk;. 

4.gztPf;fk; 

 ePz;l fhykhf gztPf;f tpfpjq;fs; KjyPl;by; jhf;fj;ij 

Vw;gLj;Jk; mjpf kw;Wk; khWgl;l gztPf;fk; mjpf epr;rakw;w 

jd;ikiaAk; Fog;gj;ijAk; cUthf;FfpwJ. KjyPl;L nryT Fwpj;j 

epr;rakw;w jd;ikfSld; gztPf;fk; mjpfkhfTk;> epiyaw;wjhfTk; 

,Ue;jhy;> KjyPl;bd; ,Wjp nrytpy; epWtdq;fs; epr;rakw;wjhf 

,Uf;Fk;. mjpf gztPf;fk; nghUshjhu epr;rakw;w jd;ik kw;Wk; 

vjpu;fhy tPo;r;rpf;F toptFf;Fk; vd;W mtu;fs; mQ;ryhk>; Fiwe;j 

kw;Wk; epiyahd gztPf;fj;jpd; ePz;l fhyj;ijf; nfhz;l ehLfs; 

ngUk;ghYk; mjpf KjyPl;L tpfpjq;fis mDgtpj;jd. 

 kjpg;gPL – Fiwe;j gztPf;fk; Njit kw;Wk; nghUshjhu 

tsu;r;rpahy; Vw;gl;lhy; - ,e;j Fiwe;j gztPf;fk; KjyPl;il mjpfupf;f 

NghJkhdjhf ,Uf;fhJ ,yl;rpakhdJ Fiwe;j gztPf;f kw;Wk; 

epiyahd tsu;r;rpahFk;. 

5. %yjdj;jpd; cw;gj;jpj;jpwd; 

 njhopy;El;gj;jpy; ePz;lfhy khw;wq;fs; KjyPl;bd; ftu;r;rpia 

ghjpf;Fk; gj;njhd;gjhk; E}w;whz;bd; gpw;gFjpapy; ng];n]ku; v/F 

kw;Wk; Nkk;gl;l ePuhtp vd;[pd;fs; Nghd;w Gjpa njhopy;El;gq;fs; 

epWtdq;fs; ,e;j Gjpa njhopy;El;gj;jpy; KjyPL nra;a tYthd 

Cf;fj;ijf; nfhz;bUe;jd. Vnddpy; ,J Ke;ija njhopy;El;gj;ij 

tpl kpfTk; jpwikahdJ njhopy;El;g Kd;Ndw;w tpfpjj;jpy; ke;jepiy 
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Vw;gl;lhy; KjyPl;by; Fiwe;j tUkhdk; ,Ug;gjhy; epWtdq;fs; 

KjyPl;ilf; Fiwf;Fk;. 

6. epjp fpilg;gJ 

 2018Mk; Mz;bd; fld; neUf;fbapy; gy tq;fpfs; 

gzg;Gof;fj;jpw;F Fiwthf ,Ue;jd. vdNt flidf; Fiwf;f 

Ntz;bapUe;jJ. KjyPl;Lf;fhf epWtdq;fSf;F fld; nfhLf;f tq;fpfs; 

kpfTk; jaf;fk; fhl;bd. MfNt Fiwe;j tl;b tpfpjq;fs; 

,Ue;jNghjpYk; epWtdq;fs; KjyPl;bw;fhf fld; thq;f Kbatpy;iy – 

epWtdq;fs; mijr; nra;a tpUk;gpdhYk; ePz;l fhyj;jpw;F KjyPl;il 

ghjpf;ff;$ba kw;nwhU fhuzp Nrkpg;gpd; epiy mjpf msT Nrkpg;G 

KjyPl;bw;F mjpf Mjhuq;fis gad;gLj;j cjTfpwJ. mjpf 

itg;Gj;njhifAld; - tq;fpfshy; mjpf fld; nfhLf;f KbfpwJ. 

nghUshjhuj;jpy; Nrkpg;gpd; epiy tPo;r;rpaile;jhy; mJ KjyPl;bw;F 

khw;wf;$ba epjpfspd; msitf; fl;Lg;gLj;JfpwJ. 

7. Cjpa nryTfs; 

 Cjpa nryTfs; tpiuthf cau;e;J nfhz;Nl ,Ue;jhy; %yjd 

gq;Ffspy; KjyPL nra;tjd; %yk; xU epWtdk; njhopyhsu; 

cw;gj;jpj;jpwid mjpfupf;f Kaw;rpf;f Cf;fj;ij cUthf;ff;$Lk; 

Fiwe;j Cjpa tsu;r;rpapd; xU fhyfl;lj;jpy; epWtdq;fs; mjpf 

ciog;G jPtpu cw;gj;jp Kiwfisg; gad;gLj;j mjpf tpUg;gk; 

nfhz;bUf;ff;$Lk;. 

8.Nja;khdk; 

 vy;yh KjyPLfSk; nghUshjhu Row;rpahy; ,af;fg;gLtjpy;iy 

Nja;e;j my;yJ fhyhtjpahd cgfuzq;fis khw;w rpy KjyPL 

mtrpak;. NkYk; xU epWtdj;jpd; epiyahd tsu;r;rpf;F KjyPL 

Njitg;glyhk; ke;jepiyapy;> KjyPL fLikahf tPo;r;rpailAk;. 

Mdhy; KOikahf ,y;iy. epWtdq;fs; Vw;fdNt njhlq;fpa 

jpl;lq;fSld; njhluf;$Lk; NkYk; xU fhyj;jpw;Fg; gpwF mtu;fs; 

Fiwe;j yl;rpa jpl;lq;fspy; KjyPL nra;a Ntz;bapUf;Fk;. NkYk; 

ke;jepiyfspy; $l rpy epWtdq;fs; KjyPL nra;a my;yJ njhlq;f 

tpUk;gyhk;. 

9. nghJj;Jiw KjyPL 

 ngUk;ghd;ikahd KjyPL jdpahu; Jiwahy; ,af;fg;gLfpwJ. 

Mdhy; KjyPl;by; nghJj;Jiw KjyPLk; mlq;Fk;. cs;fl;likg;G 

gs;spfs;> kUj;Jtkidfs; kw;Wk; Nghf;Ftuj;Jf;fhd muR nrytpdk; 
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10. murhq;f nfhs;iffs; 

 rpy murhq;f tpjpKiwfs; KjyPl;il kpfTk; fbdkhf;Fk; 

vLj;Jf;fhl;lhf> fLikahd jpl;lkply; rl;lk; KjyPl;il 

Cf;fg;gLj;jyhk; kWGwk; murhq;f khdpaq;fs; / tuptpyf;Ffs; 

KjyPl;il Cf;Ftpf;Fk; rPdhtpYk; nfhupahtpYk; murhq;fk; 

ngUk;ghYk; kiwKfkhf cj;juthjk; mspj;Js;sJ – KjyPl;L 

nryit Mjupj;jJ. ,J mjpf KjyPl;bw;F toptFj;jJ – KjyPl;bd; 

tYthd tUtha; tpfpjj;ijf; nfhz;bUg;gij cWjp nra;tjw;F 

Fiwe;j Cf;fj;njhif ,Ug;gjhy; ,J KjyPl;bd; juj;ijAk; 

ghjpf;Fk;. 

2.5 KjyPl;L Clfq;fs; 
 r%f kPbah ,iza mbg;gilapyhd fUtpfs; kw;Wk; 

jsq;fisg; gad;gLj;Jk; kf;fspilNa cs;s njhlu;Gfs; gadu; 

cs;sPL kw;Wk; jfty;fisg; gfpu;tij ikakhff; nfhz;l Md;iyd; 

nka;epfu; r%fq;fis cUthf;Fk; vz;zw;w topKiwfisf; 

nfhz;Ls;sJ. r%f Clfq;fs; cs;slf;f gfpu;T Kjy; xj;Jiog;G 

tiu vijAk; nfhz;Ls;sJ. NkYk; ikf;Nuh gpshf;fpq>; kd;wq;fs;> 

Gf;khu;f;fpq; jsq;fs;> r%f tiyg;gpd;dy;fs; kw;Wk; tpf;fpfs;> Nghd;w 

jsq;fspd; tbtj;ij vLf;fyhk;. r%f Clfq;fspy; Kf;fpa 

vLj;Jf;fhl;Lfs; Ng];Gf;> btpl;lu;> ypq;f;l;,d;> A+bA+g; kw;Wk; nubl; 

Nghd;w tiyj;jsq;fs; 

 r%f Clfq;fs; jdpg;gl;l gad;ghLfSf;F kl;Lky;y ,g;NghJ 

tzpfj;jpYk; epWtdq;fspYk; tsu;e;J tUk; gq;iff; nfhz;Ls;sd. 

njhopy; KidNthu; jq;fs; tzpfq;fis re;ijg;gLj;j r%f Clf 

jsq;fis mjpfstpy; ghu;f;fpwhu;fs;. r%f Clfq;fspy; KjyPL 

nra;tJ xU Njit. xU Mlk;guky;y vd;gJ ve;jnthU 

re;ijg;gLj;jy; jpl;lj;jpYk; gad;gLj;jg;gl Ntz;ba xU mbg;gil 

fUtpahFk;. 

 ,Ug;gpDk;> r%f Clfq;fspy; KjyPL nra;tJ njhlu;ghf 

tzpf cupikahsu;fs; gy;NtW rthy;fis vjpu;nfhs;fpwhu;fs; vd;gJ 

njspthfpwJ. xUcjhuzk; KjyPl;Lf;fhd tUthia (ROI) vt;thW 

jPu;khdpg;gJ vd;gJ Fwpj;j Neuk; kw;Wk; mwptpd; gw;whf;Fiwia 

mtu;fs; re;jpf;f NeupLk;. ,J xU KjyPl;bd; nray;jpwd; kw;Wk; epjp 

tpisTfis kjpg;gpLtjw;Fk; ,Wjpapy; xU tzpfj;jpd; yhgj;ij 

kjpg;gpLtjw;Fk; mq;fPfupf;fg;gl;l mstPlhFk;. 
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KjyPl;Lf;fhd tUtha; (ROI) njhF 

ROI vd;gJ xU tzpfk; my;yJ xU epWtdk; KjyPL nra;Js;s 

mtu;fspd; nrhj;Jf;fspd; KO kjpg;gpd; rjtPjkhf rk;ghjpf;Fk; 

gzj;ij Fwpf;fpwJ ,ijf; fzf;fpLtjw;fhd Kiw 

KjyPl;by; tUkhdk; - tUkhdk; - nryT / nryT 

ROI vd;gJ xU KjyPl;bd; nray;jpwid epWTfpd;w kpfTk; 

nghJthd ,yhg tpfpjkhFk;. ,e;j #oypy;> xU r%f Clf 

KjyPl;bypUe;J fpilf;Fk; tUkhdj;ij ROI mstpLk; 

,Ug;gpDk;>ROI If; fzf;fpLtJ fbdk; vd;Wk; nghJthf 

gad;gLj;jg;gLk; tUkhdk; kw;Wk; nryTfisg; nghWj;jJ vd;Wk; 

nghJthf thjplg;gLfpwJ. r%f Clf flikfspd; ROI I 

mstpLtjw;fhd cyfshtpa top vJTk; ,y;iy (nfy;yp 2012) vdNt> 

rpy tzpf cupikahsu;fs; jq;fSf;F vj;jid Ng];Gf; urpfu;fs; 

kw;Wk; l;tpl;lu; gpd;njhlu;gtu;fs; cs;sdu; my;yJ vj;jid kW l;tPl; 

kw;Wk; tpUg;gq;fis mDgtpf;fpwhu;fs; vd;W vz;Zfpwhu;fs;. 

,Ug;gpDk; ,J ROI ,d; gaDs;s eltbf;ifahf ,Uf;fhJ khw;W 

mstPL kw;Wk; cfe;j rpgpvk; Mfpatw;iw tsu;f;Fk; nkl;upf; 

fUtpfisg; gad;gLj;jp ROI I mstpl KbAk;. ,J Ng];Gf; 

tpsk;guq;fis ,yf;F ghu;itahsu;fis mila cjTfpwJ (gh;f;.2013) 

,J KjyPl;lhsUf;F jq;fs; tpsk;guq;fspd; %yk; ahu; fpspf; 

nra;jhu;fs; vd;gij mwpa cjTfpwJ. ,jdhy; vjpu;fhy tzpfj; 

jpl;lj;ij Nkk;gLj;JfpwJ $Ljyhf> ,iltpidfis gFg;gha;T 

nra;tjd; %yk; ehk;  ROI I mstpl KbAk;. ngwg;gl;l tpUg;gq;fspd; 

vz;zpf;ifia me;j tpUg;gq;fspd; ez;gu;fspd; vz;zpf;ifahy; 

ngUf;fp fzf;fplg;gLfpwJ tpsk;guk; vt;tsT J}uk; nrd;wJ  vd;gij 

,J tiuaWf;fpwJ. NkYk; r%f Clf Kaw;rpfspy; ROI I jPu;khdpf;f 

Nghf;Ftuj;ij gFg;gha;T nra;ayhk; (`hu;ld; & N`khd; 2011) 

 cz;ikapy;> ntt;NtW r%f Clfq;fs; tzpf cupikahsu;fs; 

r%f Clfq;fspy; jq;fs; ROI I kjpg;gPL nra;a Ntz;Lk; vd;gijg; 

Gupe;Jnfhs;fpd;wd. ,jdhy; epr;rajhu;j;jk;> tpUg;gq;fs; kw;Wk; 

gq;Ffisg; gpd;gw;Wtjw;fhd cs;sikf;fg;gl;l gFg;gha;Tf; 

fUtpfSf;fhd Vw;ghL cs;sJ (gh;f;.2013) r%f jsq;fs; %yk; 

re;ijg;gLj;Jgtupd; gf;fj;ij kf;fs; vt;tsT mbf;fb 

fz;Lgpbg;ghu;fs; vd;gij jPu;khdpf;f ,J re;ijg;gLj;Jgtu;fSf;F 

cjTfpwJ. vLj;Jf;fhl;lhf> Ng];Gf;fpy;> l;tpl;lupy; ,Liffspd; 

tpfpjj;ij tpUk;Gtjw;fhf xUtu; fUj;ij gFg;gha;T nra;ayhk;. L;tPl; 
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tpfpjj;jpw;F kW l;tPl; gFg;gha;T nra;ayhk; Fwpg;gplj;jf;f tpfpjq;fs;. 

mjpf tpfpjq;fs;>ROI mjpfkhf ,Uf;Fk;. 

2.6 r%f Clfq;fspy; KjyPL nra;tjd; ed;ikfs; (njhF) 
gpuhz;l; mq;fPfhuk; kw;Wk; tpRthrj;ij cUthf;Fjy; (njhF) 

 Muk;gj;jpy;> tzpf cupikahsu;fs; jq;fs; gpuhz;l; 

mq;fPfhuj;ij cUthf;Ftjw;fhd topKiwahf r%f Clfq;fspy; 

KjyPL nra;a Nju;T nra;ayhk;. r%f Clfq;fs; %yk; tzpfq;fs; 

xNu Neuj;jpy; Gjpa Efu;Nthiu <u;f;f KbAk;. mNj Neuj;jpy; ,Uf;Fk; 

thbf;ifahsu;fis gpuhz;NlhL ed;F mwpe;jpUf;fyhk;. vLj;Jf;fhl;lhf 

l;tpl;lu; vd;w ikf;Nuh gpshf;fpq; jsj;ijg; gad;gLj;Jtjd; %yk; 

gpuhz;Lfs; jq;fs; jahupg;Gfis xU vspa l;tpl; %yk; Cf;Ftpf;f 

KbAk;. NkYk; ve;jnthU tof;fkhd l;tpl;lu; gadUk; jq;fs; 

epA+];/gPl; %yk; jq;fs; jahupg;Gfs; kw;Wk; Nritfspy; jLkhwf;$Lk;. 

mNj Neuj;jpy; ,Uf;Fk; thbf;ifahsu;fs; Neu;kiwahd gjpy;fisg; 

ghu;j;jgpd; gpuhz;bw;F $Ljy; gof;fkhfptplyhk;. jw;Nghija Efu;Nthu; 

ehfupfq;fisg; gpd;gw;WfpwJ. epWtdq;fs; jq;fs; epWtdj;jpd; tuyhW> 

kjpg;Gfs; kw;Wk; ed;ikfis gy Efu;Nthiu <u;f;Fk; kw;Wk; <u;f;Fk; 

tifapy; nray;gLj;j r%f Clfq;fis jpwk;gl gad;gLj;jyhk;. 

 r%f clfq;fspy; <LgLk; tzpfq;fs; jq;fs; 

thbf;ifahsu;fsplkpUe;J mjpf gpuhz;l; tpRthrj;ij mDgtpf;fpd;wd 

vd;gJGs;sptptu uPjpahf ep&gpf;fg;gl;Ls;sJ. vdNt KjyPLfspd; 

mjpfupg;G kl;Lky;y. ROI apYk; ehq;fs; fz;bUf;fpNwhk; ―72%f;Fk; 

Nkw;gl;l tpw;gidahsu;fs; ,g;NghJ tpRthrkhd urpfu;fis 

tsu;g;gjw;F r%f Clfq;fisg; gad;gLj;Jfpd;wdu;‖. kw;Wk; Fiwe;jJ 

1 tUlkhf r%f Clf jsq;fspy; <Lgl;Ls;stu;fspy;>―69% 

tpRthrkhd urpfu; gl;lhsj;ij cUthf;Ftjw;F ,J gaDs;sjhf 

,Ue;jJ‖ 

2.7 KjyPl;L jpl;lj;jpd; mk;rq;fs; 
KjyPl;L jpl;lj;jpd; mj;jpahtrpa mk;rq;fs; 

 xU ey;y KjyPl;Lj; jpl;lk; vd;gJ KjyPl;lhsupd; 

Nehf;fq;fSld; xj;Jg;NghFk; xd;whFk;. mjhtJ> ,J gaDs;s 

KjyPl;bd; midj;J ed;ikfisAk; nfhz;bUf;f Ntz;Lk;. xU ey;y 

KjyPl;L jpl;lj;jpd; mj;jpahtrpa nghUl;fs; gpd;tUkhW. 

xU KjyPl;L jpl;lj;jpd; mj;jpahtrpa mk;rq;fs; 

1. mjpgupd; ghJfhg;G 

 KjyPL nra;ag;gl;l epjpfspd; ghJfhg;G xU ey;y KjyPl;L 

jpl;lj;jpd; mj;jpahtrpa nghUl;fspy; xd;whFk;. Kjd;ik ghJfhg;G 
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Self-Instructional Material 

vd;gJ khwptUk; epiyikfspd; fPo; Vw;glf;$ba ve;jnthU ,og;gpw;Fk; 

vjpuhd ghJfhg;igf; Fwpf;fpwJ. KjyPl;L tifiaj; Nju;e;njLg;gjw;F 

Kd; nghUshjhu kw;Wk; njhopy;Jiw Nghf;Ffis ftdkhf kjpg;gha;T 

nra;tjd; %yk; mry; ghJfhg;ig mila KbAk.; vjpu;fhy 

nghUshjhu epiyikfis kpfj; Jy;ypakhf ahUk; fzpf;f KbahJ 

vd;gJ njspT. rpy gpiofs; Vw;glhky; ghJfhf;f KjyPl;L Kbit 

vLg;gJ tpupthd gy;tifg;gLj;jy; gupe;Jiuf;fg;gLfpwJ. 

 Kf;fpa gy;tifg;gLj;jypd; Nehf;fk; %yjdk; kw;Wk; tUkhd 

,og;gpy; Mgj;ij Fiwg;gJ xU Nghu;l;/NghypNahit itj;jpUg;gij 

tpl gd;Kfg;gLj;jg;gl;l Nghu;l;/NghypNah Fiwthd Mgj;jhdJ. 

gy;tifg;gLj;jy; vd;gJ KjyPl;L flikfSf;fhd tifg;gLj;jg;gl;l 

mZFKiwiaf; Fwpf;fpwJ. gy;tifg;gLj;jy; ,uz;L tiffshf 

,Uf;fyhk;. mjhtJ> 

1. nrq;Fj;J gy;tifg;gLj;jy; kw;Wk; 

2. fpilkl;l gy;tifg;gLj;jy; 

fPo; nrq;Fj;J gy;tifg;gLj;jy;: cw;gj;jpapd; ntt;NtW fl;lq;fspy; 

(%yg;nghUs; Kjy; Kbf;fg;gl;l nghUl;fs; tiu) <Lgl;Ls;s gy;NtW 

epWtdq;fspd; gj;jpuq;fs; KjyPl;bw;F Nju;T nra;ag;gLfpd;wd. khwhf. 

fpilkl;l gy;tifg;gLj;jy;: xNu fl;lj;jpy; cw;gj;jpapy; <Lgl;Ls;s 

epWtdq;fspd; gj;jpuq;fspy; KjyPL nra;tJ vd;W nghUs;. 

 Nkw;fz;l tifg;ghl;ilj; jtpu gj;jpuq;fs; tifg;gLj;jg;glyhk; 

gj;jpuq;fs; kw;Wk; gq;Ffs; mit mtw;wpd; tiffSf;F Vw;g 

kWtifg;gLj;jg;glyhk;. NkYk; gj;jpuq;fis cupa tl;b Njjpf;F Vw;g 

tifg;gLj;jyhk;. ,Ug;gpDk;> vspikahd gy;tifg;gLj;jy; 

xt;nthd;wpYk; epahakhd nrwpTld; gy;NtW tifahd gj;jpuq;fis 

itj;jpUf;fpwJ. 

2. gzg;Gof;fk; kw;Wk; ,iz kjpg;G 

 xU jput KjyPL vd;gJ gz ,og;G ,y;yhky; cldbahf 

gzkhf khw;wf;$ba xd;whFk;. jput KjyPLfs; KjyPl;lhsu;fSf;F 

mtruepiyfis re;jpf;f cjTfpd;wd. <Tj;njhif kw;Wk; %yjd 

ghuhl;L %yk; NghJkhd tUkhdj;ij toq;Fk;NghJ kl;LNk gq;Ffs; 

vspjpy; re;ijg;gLj;jg;gLfpd;wd. jput KjyPLfspd; Nrit 

KjyPl;lhsu;fSf;F jputg; gj;jpuq;fis tpw;gid nra;tjd; %yk; 

my;yJ fld; thq;Ftjd; %yk; epjp jpul;l cjTfpwJ. KjyPl;lhsu; 

mtu;fspd; gzg;Gof;fk; kw;Wk; ,iz kjpg;ig cWjp nra;tjw;fhf 

cau; ju kw;Wk; vspjpy; tpw;ff;$ba KjyPLfspy; KjyPL nra;fpwhu;. 
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Self-Instructional Material 

3. epiyahd tUkhdk; 

 KjyPl;lhsu;fs; jq;fs; epjpia epiyahd tUkhdj;ij toq;Fk; 

mj;jifa nrhj;Jf;fspy; KjyPL nra;fpwhu;fs; tUkhdj;jpd; 

xOq;FKiw xU ey;y KjyPl;L jpl;lj;Jld; xj;Jg;NghfpwJ. tUkhdk; 

epiyahdjhf kl;Lky;yhky; NghJkhdjhf ,Uf;f Ntz;Lk;. 

4. %yjd tsu;r;rp 

 KjyPl;bd; Kf;fpakhd nfhs;iffspy; xd;W %yjd ghuhl;L xU 

epWtdk; jdf;F nrhe;jkhd njhopy; rpwe;jjhf ,Uf;Fk;NghJ 

tsu;fpwJ. vdNt KjyPl;lhsu;fs; njhopy; tsu;r;rpf;Fk; %yjd 

ghuhl;Lf;Fk; ,ilapyhd njhlu;ig mq;fPfupg;gjd; %yk; tsu;r;rp 

gq;Ffspy; KjyPL nra;a Ntz;Lk;. RUf;fkhf rupahd Jiwapy; 

rupahd gpur;rpid rupahd Neuj;jpy; thq;fg;gl Ntz;Lk;. 

5. tupjhf;fs;fs; 

 KjyPl;Lj; jpl;lj;ijj; jpl;lkpLk;NghJ mJ njhlu;ghd tup 

jhf;fq;fis jPtpukhf fUj;jpy; nfhs;s Ntz;Lk;. Fwpg;ghf xU KjyPL 

toq;Fk; tUkhdj;jpd; msT kw;Wk; me;j tUkhdj;jpd; kPjhd tUkhd 

tupapd; Rik Mfpait jPtpukhd rpe;jidia mspf;f Ntz;Lk;. rpwpa 

tUkhd milg;Gf;Fwpf;Fs; KjyPl;lhsu;fs; jq;fs; KjyPLfspd; gz 

tUthia mjpfupf;f tpUk;Gfpwhu;fs;. vdNt mtu;fs; mjpf 

Mgj;Jf;fis vLf;f jaq;Ffpwhu;fs; khwhf gz tUkhdk; Fwpj;J 

Fwpg;ghf njupahj KjyPl;lhsu;fs; tup jhf;fq;fis ngupjhf 

fUJtjpy;iy. 

6.nfhs;Kjy; rf;jpapd; epiyj;jd;ik 

 KjyPL vd;gJ tUkhdk; my;yJ %yjd ghuhl;L Mfpatw;iwg; 

ngWtjw;fhd Nehf;fj;Jld; epjpiag; gad;gLj;JtjhFk;. NtW 

thu;j;ijfspy; $Wtjhdhy; jw;Nghija epjpfs; vjpu;fhy epjpia mjpf 

mstpy; ngWk; Nehf;fj;Jld; jpahfk; nra;ag;gLfpd;wd. vdNt 

vjpu;fhy epjpfspd; thq;Fk; jpwid KjyPl;lhsu; fUj;jpy; nfhs;s 

Ntz;Lk; thq;Fk; rf;jpapd; ];jpuj;jd;ikia epiyepWj;Jtjw;F 

KjyPl;lhsu; vjpu;ghu;j;j tpiy epiy gztPf;fj;ijAk; mtu;fSf;F 

fpilf;Fk; KjyPl;by; fpilf;Fk; yhgq;fs; kw;Wk; ,og;Gfspd; 

rhj;jpaq;fisAk; gFg;gha;T nra;a Ntz;Lk;. 

7.rl;lG+u;tkhd jd;ik 

 KjyPl;lhsu; rl;lj;jhy; mq;fPfupf;fg;gl;l mj;jifa 

nrhj;Jf;fspy; kl;LNk KjyPL nra;a Ntz;Lk;. rl;ltpNuhj gj;jpuq;fs; 

KjyPl;lhsiu rpf;fypy; Mo;j;Jk; KjyPl;bd; rl;lG+u;tkhd jd;ikapy; 

jpUg;jp miltijj; jtpu KjyPl;lhsu; gj;jpuq;fis epu;tfpg;gjpy; 
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Self-Instructional Material 

,Ue;J tpLgl Ntz;Lk;. A+dpl; bu];l; M/g; ,e;jpahtpy; KjyPL 

nra;jhy; kw;Wk; MAs; fhg;gPl;Lf; fofj;jpd; gu];gu epjpfs; ,Ue;jhy; 

epjpfspd; Nkyhz;ik xU jpwikahd mikg;gpd; guhkupg;gpw;F 

tplg;gLfpwJ. ,J G+y; nra;ag;gl;l epjpfis ghJfhg;G> gzg;Gof;fk; 

kw;Wk; ];jpuj;jd;ik Mfpatw;wpd; nfhs;iffspd;gb gd;Kfg;gLj;Jk;. 

2.8 KjyPl;L nray;ghl;by; <Lgl;Ls;s ehd;F Kf;fpa gbfs;: 
1. KjyPl;Lf; nfhs;if 

2. KjyPl;L gFg;gha;T. 

3. gj;jpuq;fspd; kjpg;gPL 

4. Nghu;l;/Nghypnah fl;Lkhdk; 

KjyPl;L nray;Kiw: gb #1. KjyPl;Lf; nfhs;if. 

 Kjy; fl;lk; KjyPLfisr; nra;tjw;F Kd; jdpg;gl;l epjp 

tptfhuq;fisAk; Nehf;fq;fisAk; jPu;khdpf;fpwJ kw;Wk; cs;slf;fpaJ 

,J KjyPl;L nfhs;if fl;lj;jpd; jahupg;G vd;Wk; miof;fg;glyhk;. 

 KjyPl;lhsu; xU mtru epjpia cUthf;f KbAk;. 

gzg;Gof;fj;jpd; xU cWg;G kw;Wk; gj;jpuq;fis tpiuthf gzkhf 

khw;w KbAk.; vdNt ,e;j epiy ,Uf;fyhk;. KjyPl;L nrhj;Jf;fis 

milahsk; fhz;gjw;Fk; KjyPLfspd; gy;NtW mk;rq;fisf; fUj;jpy; 

nfhs;tjw;Fk; nghUj;jkhdjhff; fUjg;gLk;. 

KjyPl;L nray;Kiw: gb # 2. KjyPl;L gFg;gha;T. 

 xU egu; jdJ Nghu;l;/NghypNahtpy; Njitg;gLk; KjyPLfspd; 

ju;f;fuPjpahd tupiria Vw;ghL nra;jhy; mLj;j fl;lk; KjyPl;bw;F 

fpilf;Fk; gj;jpuq;fis gFg;gha;T nra;tjhFk;. mtu; njhopy; tif> 

ghJfhg;G tif kw;Wk; epiyahd kw;Wk; khWgl;l gj;jpuq;fs; gw;wpa 

xg;gPl;L gFg;gha;T nra;a Ntz;Lk;. ,e;j fl;lj;jpy; Kjd;ikf; 

ftiyfs; vjpu;fhy elj;ij my;yJ tpiyfs; kw;Wk; gq;Ffs;> 

vjpu;ghu;f;fg;gLk; tUkhdk; kw;Wk; mjDld; njhlu;Gila Mgj;J 

Fwpj;j ek;gpf;iffis cUthf;FtjhFk;. 

KjyPl;L nray;Kiw: gb # 3.gj;jpuq;fspd; kjpg;gPL 

 %d;whtJ gb KjyPLfspd; kjpg;gPl;bd; kpf Kf;fpakhd 

fUj;jhFk; KjyPl;L kjpg;G> nghJthf> KjyPLfspypUe;J vjpu;fhy 

ed;ikfspd; cupikahsu;fSf;F jw;Nghija kjpg;ghf fUjg;gLfpwJ. 

,e;j KjyPLfspd; kjpg;ig KjyPl;lhsu; kdjpy; nfhs;s Ntz;Lk;. 

 KjyPl;L nrhj;Jf;fspd; kjpg;ig kjpg;gpLtjw;F 

Kd;dwptpf;fg;gl;l ed;ikfisg; gad;gLj;jp nghUj;jkhd vilfspd; 

njhFg;igg; gad;gLj;j Ntz;Lk; nrhj;jpd; jw;Nghija re;ij 

tpiyAld; kjpg;ig xg;gpLtJ nrhj;jpd; xg;gPl;L ftu;r;rpia jPu;khdpf;f 
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Self-Instructional Material 

mDkjpf;fpwJ. xt;nthU nrhj;Jk; mjd; jdpg;gl;l jFjpapd; 

mbg;gilapy; kjpg;gplg;gl Ntz;Lk; ,Wjpahf Nghu;l;/NghypNah 

fl;lg;gl Ntz;Lk;. 

KjyPl;L nray;Kiw: gb#4. Nghu;l;/NghypNah fl;Lkhdk; 

 xU KjyPl;L jpl;lj;jpd; mk;rq;fspd; fPo; Nghu;l;/NghypNah 

fl;Lkhdj;jpw;F gj;jpuq;fspd; ntt;NtW mk;rq;fisg; gw;wpa mwpT 

Njitg;gLfpwJ. KjyPl;L Neuk;>KjyPl;ilj; Nju;e;njLg;gJ> ntt;NtW 

KjyPLfSf;F Nrkpg;G xJf;fPL kw;Wk; Nghu;l;/NghypNahtpd; gpd;D}l;lk; 

Mfpatw;iw cs;slf;fpa fl;lj;ij fzf;fpy; vLj;Jf; nfhz;lgpd; 

Kjd;ik kw;Wk; ghJfhg;gpd; tsu;r;rp kw;Wk; nrhj;Jf;fspd; 

gzg;Gof;fk; Mfpatw;iw cs;slf;fpa RUf;fkhf ,q;F kWguprPyid 

nra;ag;gLfpwJ. 

2.9 ,e;jpahtpy; epjp mikg;gpd; tsu;r;rp 
 ,e;jpahtpy; epjp mikg;gpd; gupzhkk; 1950fs; kw;Wk; 1960fspy;> 

Fu;yp kw;Wk; \h (195512> 196013) kw;Wk; Nfhy;l;];kpj; (1969) 14 

Mfpait epjp mikg;Gfspd; gupzhk tsu;r;rpapd; fl;lq;fisg; gw;wp 

tpthjpj;jd. mtu;fisg; nghWj;jtiu jdpegu; tUkhdj;jpw;Fk; epjp 

mikg;gpd; tsu;r;rpf;Fk; ,ilNa xU njhlu;G cs;sJ. 

 Fiwe;j mstpyhd tsu;r;rpapy;> ngUk;ghyhd KjyPL Raepjp 

kw;Wk; epjp ,ilj;jufu;fs; ,y;iy> Vnddpy; epjp ,ilepiyf;fhd 

nryTfs; ed;ikfSld; xg;gpLk;NghJ mjpfkhFk;. ehLfs; 

cUthFk;NghJ> jdpegu; tUkhdk; mjpfupf;Fk; NghJ> ,Ujug;G fld; 

kw;Wk; fld; toq;fy; eilngWfpwJ. ,J epjp ,ilj;jufu;fspd; 

gpwg;Gf;F toptFf;fpwJ. jdpegu; tUkhdj;jpy; NkYk; mjpfupg;Gld; epjp 

,ilj;jufu;fspd; vz;zpf;if tsu;fpwJ. 

 epjp ,ilj;jufu;fspilNa tq;fpfs; epjp KjyPl;by; ngupajhfTk; 

Kf;fpakhfTk; khWfpd;wd. ehLfs; nghUshjhu uPjpahf 

tpuptilAk;NghJ> tq;fp rhuhj epjp ,ilj;jufu;fs; kw;Wk; gq;Fr; 

re;ijfs; msT tsu;e;J tq;fpfSld; xg;gpLk;NghJ kpfTk; 

RWRWg;ghfTk;> jpwikahfTk; khWfpd;wd ehLfs; gzf;fhuu;fshf 

khWk;NghJ xU epjp mikg;G re;ij rhu;e;jjhf khWtjw;fhd 

nghJthd Nghf;F cs;sJ. ,e;jpa epjp mikg;gpd; XusT 

fl;Lg;gLj;jg;gl;l kw;Wk; mbf;Nfhbl;l xd;wpypUe;J kpfTk; rpwe;j> 

xOq;FgLj;jg;gl;l kw;Wk; re;ij rhu;e;j xd;whFk; kw;Wk; tsu;r;rp 

nray;KiwAld; mjd; ,ilKfk; mjd; tuyhw;wpy; jpUg;GKidfs; 

fhuzkhFk;. 12 Fu;yp [hd; [p kw;Wk; vl;tu;l; ];Nlhd; \h 

(1955)>―nghUshjhu tsu;r;rpapd; epjp mk;rq;fs;. jp mnkupf;fd; vf;dhkpf; 
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Self-Instructional Material 

uptpA+ njhFjp vf;];vy;tp vz;4. nrg;lk;gu;. (gf; 515 -538) 13 Fu;yp [hd; 

[p kw;Wk; vl;tu;l; ];Nlhd; \h (1960). kdp ,d; v jpaup 

M/g;/igdhd;];> th\pq;ld; brp.g;&f;fpq;]; epWtdk; 14 Nfhy;;l;];kpj; 

lgps;A Nukz;l; (1969)> epjp mikg;G kw;Wk; Nkk;ghL> Nay; Adptu;rpl;b 

gpu]; gpupd;];ld; vd;.N[.g 7 ,e;jpahtpy; epjp mikg;gpd; gupzhkk; 

Gtprhu; murpay; kw;Wk; tzpf topfis toq;Fk; mjd; ,Ug;gpl 

ed;ikf;F fld;gl;bUf;fpwJ. 

 fhydpj;Jt ehl;fspYk;> ,J gpuhe;jpaq;fSf;Fk; tu;j;jfj;jpd; 

nropg;gpw;Fk; xU Eiothapyhf nray;gl;lJ RahjPd ,e;jpahtpy; epjp 

tsu;r;rpapd; nray;Kiw tzpf tq;fpapd; tsu;r;rpapy; jpwk;gl 

nray;gl;lJ. Ie;jhz;L jpl;lq;fspy; toq;fg;gl;l Kd;Kaw;rpfspd; 

mbg;gilapy; njhopy;kakhf;fYf;F ce;Jjy; mspj;jJ ‗Ik;gJfs‘ ; 

kw;Wk; ‗mWgJfspd‘; NghJ tsu;e;J tUk; tu;j;jf kw;wk; njhopy;Jiw 

eltbf;iffSf;F epjpaspg;gJ tq;fpapd; Mjpf;fj;ij Kf;fpakhd 

Mjhukhf gpujpgypj;jJ. Kjy; Ie;jhz;L jpl;l Mtzk; 15 tpiyf; 

nfhs;ifapd; xU gFjpahf> epjp kw;Wk; cly; fl;Lg;ghLfs; mtrpak; 

vd;gij typAWj;jpaJ. mgptpUj;jpr; nraw;ghl;by; kj;jpa tq;fpahy; 

epjp cs;fl;likg;ig cUthf;Ftjd; Kf;fpaj;Jtj;ijAk; mJ 

mq;fPfupj;jJ. 

 Kjy; Ie;jhz;L jpl;l Mtzk; ―xU jpl;lkpl;l nghUshjhuj;jpy; 

kj;jpa tq;fp vd;gJ xl;Lnkhj;j fld; toq;fiy xOq;FgLj;Jtjw;Nfh 

my;yJ tq;fpf; fldpd; Xl;lj;ij XusT vjpu;kiwahff; 

fl;Lg;gLj;Jtjw;Nfh kl;Lg;gLj;j KbahJ. ,J xU Neub kw;Wk; 

nraypy; vLf;fg;gl Ntz;Lk; gq;F. Kjyhtjhf ehL KOtJk; tsu;r;rp 

eltbf;iffSf;F epjpaspg;gjw;Fj; Njitahd ,ae;jpuq;fis 

cUthf;FtJ my;yJ cUthf;FtJ kw;Wk; ,uz;lhtjhf 

fpilf;ff;$ba epjp―16‖Nehf;fpa jpirapy; gha;fpwJ vd;gij 

cWjpnra;fpwJ. 

 1954Mk; Mz;by;> ,e;jpa ehSkd;wk; ‗rKjhaj;jpd; Nrhrypr 

Kiw‘ nghUshjhuf; nfhs;ifapd; mbg;gil Nehf;fkhf 

mwptpj;jJ>mjpy; ―Kd;$l;bNa tupfis epu;zapg;gjw;fhd mbg;gil 

msTNfhy; jdpahu; yhgkhf ,Uf;ff;$lhJ> Mdhy; r%f yhgkhf 

,Uf;f Ntz;Lk;. NkYk; tsu;r;rpapd; tbtKk; fl;likg;Gk; r%f 

nghUshjhu cwtpdu;fs; kpfTk; jpl;lkplg;gl;bUf;f Ntz;Lk;. ,jdhy; 

mit Njrpa tUkhdk; kw;Wk; Ntiytha;g;gpy; fzprkhd mjpfupg;G 

kl;Lky;yhky; tUkhdk; kw;Wk; nry;tj;jpy; mjpf rkj;Jtj;ijAk; 
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Self-Instructional Material 

Vw;gLj;Jfpd;wd cw;gj;jp>tpepNahfk>; Efu;T kw;Wk; KjyPL njhlu;ghd 

Kf;fpa KbTfs;  - cz;ikapy; midj;J Fwpg;gplj;jf;f r%f 

nghushjhu cwTfs; - r%f Nehf;fj;jhy; mwptpf;fg;gl;l Vn[d;rpahy; 

nra;ag;gl Ntz;Lk; 17 MapDk;> ,e;jpa upru;t; tq;fpapd; 

Njrpakakhf;fy; kw;Wk; 1949 Mk; Mz;by; tq;fp xOq;FKiwr; rl;lk; 

,aw;wg;gl;lJ jpUg;GKid vd;dntd;why; tq;fpfs; kw;Wk; fpisfspd; 

vz;zpf;if mjpfupj;Js;sJ. rpW tq;fpfs; kw;Wk; $l;LwT fld; 

,af;fj;jpw;F toq;fg;gLk; MjuT nray;ghl;L uPjpahf> tq;fpfs; 

xOq;fikf;fg;gl;l Njitfis G+u;j;jp nra;jd njhopy;Jiw kw;Wk; 

tu;j;jf Jiwfs;. 

 ,e;jpa muR 15 fhyj;jpy; nkhj;j cs;ehl;L cw;gj;jpapy; 50 

rjtPjj;jpw;Fk; mjpfkhd njhifia cUthf;fpa ‗tptrhak;> tdtpay; 

kw;Wk; kPd;gpbj;jy;‘ Mfpatw;iwf; nfhz;l Kjd;ikj; Jiw> Kjy; 

Ie;jhz;L jpl;l Mtzk; (1950) jpl;l Mizak; g.37 16 Igpl;> Kjy; 

Ie;jhz;L jpl;lk;(1950)> g.38> 17 ,e;jpa muR> ,uz;lhk; Ie;jhz;L 

jpl;lk; (1956) jpl;l Mizak;> g.21 90 ,e;j fhyfl;lk; ngUk;ghYk; 

Raepjp kw;Wk; tzpf tq;fpfSf;F ntspNa cs;s fld; toq;Feu;fs; 

kw;Wk; RNjr tq;fpahsu;fs; Nghd;w Mjhuq;fis rhu;e;jJ. ,e;j 

gpd;dzpapy;jhd;> 1967Mk; mz;by; tq;fpfs; kPjhd r%ff; fl;Lg;ghl;Lf; 

nfhs;ifia Vw;Wf;nfhs;tjd; %yk; epjp Nkk;ghl;L nray;Kiwf;F 

cj;Ntfk; mspf;fg;gl;lJ. NkYk; 1969 ,y; 14 Kf;fpa jpl;lkplg;gl;l 

tzpf tq;fpfis Njrpakakhf;Ftjd; %yk; NkYk; tYg;gLj;jpaJ. 

mg;NghjpUe;J> tq;fp Kiw ,e;jpa epjp mikg;gpd; ikaj;ij 

cUthf;fpAs;sJ. 

 nghJj;Jiw Kd;Kaw;rp kw;Wk; nfhs;if nray;ghl;lhy; 

ngUk;ghYk; ce;Jjy;> tzpf tq;fpfs; nkhj;j epjp nrhj;Jf;fspy; 

Mjpf;fk; nrYj;Jfpd;wd kw;Wk; jdpahu; fhu;g;gNul; Jiwf;F epjp 

Mjhukhf ,Uf;fpd;wd. tPl;L Nrkpg;gpy; fzprkhd gq;if mtu;fs; 

nghJj;Jiwf;F toq;Ffpwhu;fs; jtpu> rkPgj;jpa Mz;Lfspy;> mtu;fs; 

fl;lzk; nrYj;Jk; Kiw nray;ghLfisr; nra;J tUfpd;wdu;. 

rkPgj;jpa Mz;Lfspy; mjpfupj;j gy;tifg;gLj;jYld;> nghJ kw;Wk; 

jdpahu; Jiwfspy; cs;s tq;fpfs; gue;j mstpyhd epjp Nritfis 

toq;fp tUfpd;wd tq;fp Njrpakakhf;fypd; Kjy; miyiaj; 

njhlu;e;J %d;W rfhg;jq;fspy; (,uz;lhtJ miy 1980 ,y; MW 

tzpf tq;fpfisf; nfhz;bUe;jJ)> jpl;lkplg;gl;l tzpf tq;fpfspd; 

vz;zpf;if ehd;F klq;fhf mjpfupj;Js;sJ kw;Wk; tq;fp fpisfspd; 

vz;zpf;if vl;L klq;F mjpfupj;Js;sJ. jpl;lkplg;gl;l tzpf 
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Self-Instructional Material 

tq;fpfspd; nkhj;j itg;Gj;njhifAk; mjpfupj;Js;sJ. tq;fpfSf;F 

ntspNa cs;s epjp mikg;Gk; fzprkhd Mw;wiy 

ntspg;gLj;jpAs;sJ. epjp epWtdq;fs;; kw;Wk; gu];gu epjpfs; 

mfpatw;wpd; ed;F gd;Kfg;gLj;jg;gl;l fl;likg;igf; nfhz;l ,e;j 

mikg;G ,d;W khWgl;lJ. fle;j %d;W rfhg;jq;fspy; rpy rpwg;G epjp 

epWtdq;fs; kw;Wk; kWepjpaspg;G epWtdq;fs; mikf;fg;gl;lJk;> 

njhz;Z}Wfspd; Muk;gj;jpy; ,Ue;Nj rPu;jpUj;jq;fs; njhlq;fpa jk; 

tq;fpj;; Jiwf;F ntspNa epjp ,ilepiyf;F Moj;ij mspj;jd. ,e;j 

Kd;Ndw;wq;fs;> mjpfupj;j epjpr; re;ij jhuhskakhf;fYld; ,ize;J 

Nghl;bia Nkk;gLj;jpAs;sd. gu];gu epjpfspd; tsu;e;J tUk; 

Kf;fpaj;Jtj;jpYk; epjp tsu;r;rp gpujpgypf;fpwJ. fhu;g;gNul; nra;ag;gl;l 

KjyPLfSf;F epjpaspg;gjw;fhd xU Kf;fpa Mjhukhf %yjd 

re;ijfs; khwptpl;ld. 

 tq;fp kw;Wk; tq;fp rhuhj epjpj;Jiwapy; epjp Nkk;ghL 

nghUshjhuj;jpy; Nrkpg;G kw;Wk; KjyPl;il Mjupj;J nghUshjhu 

tsu;r;rpf;F gq;fspj;jJ mghaq;fisj; jpul;Ltjd; %yKk;> msT 

kw;Wk; Nehf;fj;jpd; nghUshjhuq;fis mWtil nra;tjd; %yKk;> 

Kjpu;r;rp khw;wj;ij toq;Ftjd; %yKk;> epjp ,ilepiy epjp my;yhj 

Jiwfspd; nghUshjhu nray;ghl;il Mjupf;fpwJ 91 3.5: ,e;jpa epjp  

mikg;gpd; fl;likg;G epjp mikg;G vd;gJ tbtk;> $Wfs; kw;Wk; epjp 

mikg;gpy; mtw;wpd; tupiria Fwpf;fpwJ. ed;F fl;likf;fg;gl;l epjp 

mikg;G nghUshjhu tsu;r;rpf;F xU Kd; epge;jidahFk;. tsu;r;rpapd; 

jd;ikia jPu;khdpg;gjpy; epjp mikg;gpd; fl;likg;G Kf;fpakhdJ. 

,e;jpa epjp mikg;G ,ilepiy> Gjpa fUtpfs; kw;Wk; epWtdq;fspd; 

fz;lgpbg;G Mfpatw;iw vspjhf;Ftjpy; tpiuthd Kd;ndw;wq;fis 

mile;Js;sJ ,e;jpa epjp mikg;gpd; fl;likg;G (tpsf;fg;glk; -3(Iii) 

,y; rpj;jupf;fg;gl;Ls;sJ. 

 ,J Kiwahd (xOq;fikf;fg;gl;l) epjp mikg;G kw;Wk; 

Kiwrhuh (xOq;fikf;fg;glhj) epjp mikg;G vd gutyhf 

tifg;gLj;jg;glyhk;. Kiwahd epjp mikg;G epjp mikr;rfk; (MoF), 

,e;jpa upru;t; tq;fp (upru;t; tq;fp)> ,e;jpa gj;jpuq;fs; kw;Wk; 

guptu;j;jid thupak; (nrgp) kw;Wk; gpw xOq;FKiw mikg;Gfspd; fPo; 

tUfpwJ Kiwrhuh epjp mikg;G gpd;tUtdtw;iw cs;slf;FfpwJ. 

mz;il cwtpdu;fs;> epy cupikahsu;fs;> tu;j;jfu;fs; kw;Wk; 

jdpg;gl;l gzf;fhuu;fs>; fil cupikahsu;fs; ‗epjp‘ my;yJ ‗rq;fq;fs;‘ 

vd nray;gLk; egu;fspd; FOf;fs;  ,e;j FOf;fs; nray;gLfpd;wd. 
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Self-Instructional Material 

 jq;fs; nrhe;j tpjpfspd; mikg;gpd; fPo; kw;Wk; ‗epiyahd 

epjp>‗rq;fk;‘ kw;Wk; ‗Nrkpg;G fpsg;‘ Nghd;w ngau;fisg; gad;gLj;Jq;fs; 

cs;u; jufu;fs;> gTd; GNuhf;fu;fs; kw;Wk; tq;fp rhuhjtu;fs; mlq;fpa 

$l;L epWtdq;fs; 

 epjp> KjyPL kw;Wk; rpl;/gz;l; epWtdq;fs; Nghd;w epjp 

,ilj;jufu;fs; 92 tpsf;fg;glk; - 3 (iii),e;jpa epjp mikg;gpd; 

fl;likg;G I Kiwahd my;yJ xOq;fikf;fg;gl;l epjp mikg;G II. 

Kiwrhuh my;yJ mikg;Grhuh epjp mikg;G I 

epjp epWtdq;fs; kw;Wk; epjp ,ilj;jufu;fs; 2 epjpr; re;ijfs; 3 epjp 

fUtpfs; 4. epjp Nritfs; gzf; fld; toq;Feu;fs; rpg;gha; jufu;fs; 

tu;j;jfu;fs; epy gpuGf;fs; cs;@u; tq;fpfs; (i)tq;fp epWtdq;fs; 

(ii)tq;fp rhuh epWtdq;fs; (iii) gu];gu epjpfs; (iv)fhg;gPL kw;Wk; 

tPl;Ltrjp epjp epWtdq;fs; nghJj;Jiw jdpahu; Jiw jpl;lkplg;gl;l 

tzpf tq;fpfs; jpl;lkplg;gl;l $l;LwT tq;fpfs; NBFC ,d; Nkk;ghl;L 

epjp epWtdq;fs; nghJj;Jiw tq;fpfs; jdpahu; Jiw tq;fpfs; 

,e;jpahtpy; ntspehl;L tq;fpfs;>NHB khepy mstpyhd FIfs;>SIDC ,d; 

gpw FI ,d; ECGC,DICGC (m) %yjd re;ij (M) gzr; re;ij 

<f;tpl;b re;ij fld; re;ij re;ij fUT+y gpy;fs; miog;G gzk; 

re;ij tzpf gpy;fs; tzpf Mtzq;fs; itg;G fhy gz rhd;wpjo;fs; 

Kjd;ik re;ij ,uz;lhk; epiy re;ij topj;Njhd;wy; re;ij nghJ 

rpf;fy;fs;  jdpahu; Ntiytha;g;G cs;ehl;L re;ij ru;tNjr re;ij 

vd;v];, gpv];, Iv];, gpuhe;jpa gq;F guptu;j;jid vf;];rh tu;j;jfk; 

nra;ag;gl;l vjpu;fhy kw;Wk; tpUg;gq;fs; ml;ltiz gq;F jdpahu; 

fhu;g;gNul; fld; gpv];A+ ghz;l; re;ij muR gj;jpuq;fs; re;ij 

Kjd;ik ,uz;lhk; epiy ,uz;lhk; epiy gpupT Kjd;ik gpupT 

itg;Gj;njhiffs; f];Nlhbay; fpnubl; Nul;bq; fhuzp tzpfu; tq;fp 

Fj;jiff;F thliff;F thq;Fjy; Nghu;l;/NghypNah Nkyhz;ik 

vOj;JWjp fhy tif nlghrpl;fs; gu];gu epjp myFfs; fhg;gPl;L 

nfhs;iffs; ,uz;lhk; epiy gj;jpuq;fs; Kjd;ik gj;jpuq;fs; FWfpa 

eLj;ju ePz;l upru;t; tq;fp ,e;jpa upru;t; tq;fp IMu;bV fhg;gPl;L 

xOq;FKiw kw;Wk; Nkk;ghl;L Mizak; MoF epjp mikr;rfk; nrgp 

,e;jpa gj;jpuq;fs; kw;Wk; guptu;j;jid thupak; NBFCfs; tq;fp rhuh 

epjp epWtdq;fs; RRBfs; gpuhe;jpa fpuhkg;Gw tq;fpfs; IFCI 

njhopy;Jiw epjpf; fofk; IbgpI ,e;jpa njhopy;Jiw nkk;ghl;L tq;fp 

rpbgpI rpW njhopy;fs; Nkk;ghl;L tq;fp Ibv/g;rp cs;fl;likg;G 

Nkk;ghl;L epjp epWtdk; eghu;l; Ntshz;ik kw;Wk; Cuf tsu;r;rpf;fhd 
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Self-Instructional Material 

Njrpa tq;fp vf;rpk; tq;fp ,e;jpa Vw;Wkjp tq;fp vd;vr;gp Njrpa 

tPl;Ltrjp tq;fp v];v/g;rp khepy /ig epjpf; $l;Lj;jhgdk; SIDCfs; 

khepy njhopy;Jiw Nkk;ghl;Lf; fofk; ECGC Vw;Wkjp fld; 

cj;juthjf; fofk; ,e;jpah ypkpnll; DICGC: itg;G fhg;gPL kw;Wk; 

fld; cj;juthjf; fofk; vd;v];, Njrpa ghJfhg;G  guptu;j;jid 

gpv];, ghk;Ng ghJfhg;G guptu;j;jid Iv];, ru;tNjr gq;Fr; re;ij 

nghJj;Jiw epWtdk; nghJj;Jiw myFfs; ,e;jpa epjp mikg;G 

Mjhuk;; gjf;> ghujp tp. (2009) ,e;jpa epjp mikg;G> g.4 92 93 3.5 (I) 

epjp epWtdq;fs; ,e;jpahtpy; Kiwahd epjp mikg;G ehd;F $Wfisf; 

nfhz;Ls;sJ. mjhtJ(i) epjp  epWtdq;fs;. (ii)epjpr; re;ijfs; 

(iii)epjpf; fUtpfs; kw;Wk; (iv)epjp Nritfs; ,e;jpa epjp mikg;gpd; 

epWtd mikg;G tpsf;fg;glk; 3,y; fhl;lg;gl;Ls;sJ (Iv) tpsf;fg;glk; 

-3 (Iii) ,e;jpa epjp mikg;gpd; epWtd mikg;G Mjhuk; tpsf;fg;glk; -

3(Iii) 

 epjp epWtdq;fs; ,ilj;jufu;fs;> mit Nrkpg;Gfisj; 

jpul;LtNjhL> jpwikahd Kiwapy; epjp xJf;fPl;il vspjhf;Ffpd;wd. 

epjp epWtdq;fistq;fp kw;Wk; tq;fp rhuh epjp epWtdq;fs; vd 

tifg;gLj;jyhk; tq;fp epWtdq;fs; fld; cUthf;Feu;fs; kw;Wk; fld; 

toq;Feu;fs;> tq;fp rhuh epjp epWtdq;fs; fld; toq;Feu;fs; 

tq;fpfspd; nghWg;Gfs; gzk; toq;fypd; xU gFjpahf ,Ue;jhYk;> 

,J ,e;jpa epjp mikg;G  I ,y; cz;ikahf ,Uf;fhJ. epjp 

epWtdq;fs; kw;Wk; epjp ,ilj;jufu;fs; tq;fp epWtdq;fs; tq;fp rhuh 

epWtdq;fs; gu];gu epjpfs; nghJj;Jiw jdpahu; Jiw fhg;gPL kw;Wk; 

tPl;Ltrjp epjp epWtdq;fs; jpl;lkplg;gl;l tzpf tq;fpfs; 

jpl;lkplg;gl;l $l;LwT tq;fpfs; my;yhj tq;fp epjp epWtdq;fs; 

Nkk;ghl;L epjp epWtdq;fs; nghJj;Jiw tq;fpfs; jdpahu; Jiw 

tq;fpfs; ,e;jpahtpy; ntspehl;L tq;fpfs; gpuhe;jpa fpuhkg;Gw tq;fpfs; 

mfpy ,e;jpa FI fs; IFCI, IDBI, SIDBI, IDFC, NABARD,EXAM 

BANK, NHB khepy mstpyhd FI fs;>SIDC ,d; gpw FI ,d; ECGC, 

DICGC 94 tq;fp rhuh epjp epWtdq;fs; ,e;jpahtpy;> tq;fp rhuh epjp 

epWtdq;fs;> mjhtJ> tsu;r;rp epjp epWtdq;fs; (bv/g;I) kw;Wk; tq;fp 

rhuh epjp epWtdq;fs; (vd;gpv/rp) kw;Wk; tPl;Ltrjp epjp epWtdq;fs; 

(vr;v/g;rp) Mfpait fld; toq;Ftjpy; Kf;fpa epWtdq;fshFk;. 

2.10 ,e;jpa epjp mikg;gpd; rkPgj;jpa tsu;r;rp 
 tq;fp> fhg;gPL> %yjdr; re;ijfs;> vjpu;fl;rp kw;Wk; gy;NtW 

Nritj; Jiwfspy; Rauh[;a fl;Lg;ghl;lhsu;fshy; fl;Lg;gLj;jg;gLk; 
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Self-Instructional Material 

epjp mikg;G ,e;jpahtpy; cs;sJ. gy Jiwfspy; murhq;fk; 

fl;Lg;ghl;lhsupd; gq;if tfpf;fpwJ. epjp mikr;rfk;> ,e;jpa muR 

,e;jpahtpy; epjpj; Jiwia ftdpf;fpwJ. epjp mikr;rfk; xt;nthU 

Mz;Lk; gpg;utup 28 md;W ghuhSkd;wj;jpy; tUlhe;jpu nghUshjhuj;ij 

Kd;itf;fpwJ. tUlhe;ju tuTnryTj; jpl;lk; tupfspy; khw;wq;fs;> 

fpl;lj;jl;l midj;J JiwfspYk; murhq;ff; nfhs;ifapy; khw;wq;fs; 

kw;Wk; ,e;jpa murhq;fj;jpd; midj;J mikr;rfq;fSf;Fk; gl;n[l; 

kw;Wk; gpw xJf;fPLfis Kd;nkhopfpwJ. ,e;jpa epjp mikg;G 

tifg;gLj;jg;gl;lJ. 

 xOq;fikf;fg;gl;l %yjd re;ij ,y;yhj 

 cs; Mjhuq;fs; kPJ Jiw kw;Wk; gpw gadu;fspd; rhu;e;jpUg;gJ 

tpupthf;fk; kw;Wk; etPdkakhf;fYf;fhd %yjdj;jpd; nghJ 

rpf;fy;fspd; mupa tof;Ffs; 

 re;ijapy; rpy epjp epWtdq;fs; kw;Wk; tPuu;fs; 

 epWtdq;fSf;F fld; cjtp kpfTk; fz;bg;ghd epiyikfs; 

2016,y; ,e;jpa epjp mikg;gpy; Kjy; 5 Kd;Ndw;wq;fs;  

vq;fs; Nju;Tfs; fPNo 

1. &.500 kw;Wk; &.1000 Nehl;LfSf;F rl;l nlz;lu; epiyia 

jpUk;gg; ngWjy; 

2. gztpay; nfhs;iff; FOit mikj;jy; 

3. nghUl;fs; kw;Wk; Nrit tup kNrhjhit epiwNtw;WtJ 

4. jpthyh epiy kw;Wk; jpthy; FwpaPl;bd; gj;jpapy; 

5. murhq;f nfhLg;gdTfis b[pl;ly; kakhf;Ftjw;F ce;Jjy; 

(1) &.500 kw;Wk; &.1000 Nehl;LfSf;F rl;l nlz;lu; epiyia jpUk;gg; 

ngWjy; 

 ‗Coy; kw;Wk; fWg;Gg; gzj;jpd; gpbia cilf;f> jw;NghJ 

gad;ghl;by; cs;s IE}W &gha; kw;Wk; Mapuk; &gha; ehzaj;jhs;fs; 

,dp etk;gu; 8 2016 es;spuT Kjy; rl;lg;G+u;t nlz;luhf ,Uf;fhJ 

vd;W ehq;fs; KbT nra;Js;Nshk;. ― ,e;j thu;j;ijfshy; ,e;jpad; 

gpiuk; me;j Neuj;jpy; Gof;fj;jpy; ,Ue;j ,e;jpa ehzaj;jpd; 86%I 

jpUk;gg; ngWtjhf mikr;ru; xU gf;f thjj;jpy; mwptpj;jhu;. ,e;j 

mwptpg;G Muk;gj;jpy; gupkhw;wk; kw;Wk; jpUk;gg; ngWtjw;fhd 

vr;rupf;iffs; gl;baYld; te;jJ. gpd;du; ehspypUe;J mbf;fb Nru;j;jy; 

/ jpUj;jq;fisf; fz;lJld; jilf;Fg; gpd;du; Fbkf;fs; kw;Wk; 

tzpfq;fspd; md;whl tho;f;ifapy; Kd;Ndhbapy;yhj ,ilA+Wfs; 

gw;wpa fijfSk; ,Ue;jd. 
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(2) gztpay; nfhs;iff; FOit mikj;jy; 

 mf;Nlhgu; 4> 2016 Kjy; xU egiu tpl xU FO mJtiu upru;t; 

tq;fp MSeu;> nghUshjhuj;jpy; nfhs;if tl;b tpfpjq;fis 

jPu;khdpf;Fk; Fwpg;gpl;l ,yf;F kl;lj;jpw;Fs; gztPf;fj;ijf; fl;Lg;gLj;j 

Njitahd msTNfhy; nfhs;if tPjj;ij (nug;Nfh tPjk;) epu;zapf;Fk; 

gzpia xg;gilj;j ehzaf; nfhs;iff; FO MW cWg;gpdu;fSld; 

mikf;fg;gl;lJ - %d;W Ngu; kj;jpa murplkpUe;J 

gupe;Jiuf;fg;gl;ltu;fs; kw;Wk; %d;W Ngu; ,e;jpa upru;t; tq;fpapy; 

,Ue;jJ. upru;t; tq;fpapd; MSeu; xU il tof;fpy; thf;fspf;Fk; 

thf;Ffisg; ngWthu;. 

(3) ruf;F kw;Wk; Nrit tup kNrhjhit epiwNtw;WtJ kj;jpa kw;Wk; 

khepy tupfis ePf;Ftjw;Fk;> KO ehl;bw;Fk; xU tup tpjpKiwia 

Vw;gLj;Jtjw;Fk; Nehf;fkhf> ehlhSkd;wj;jpd; ,U mitfSk; ruf;F 

kw;Wk; Nrit tup kNrhjhit Mf];l; 2016,y; epiwNtw;wpaJ. 

nrg;lk;gu; khjk; [dhjpgjp jdJ xg;GjYld; kjpg;G $l;lg;gl;l tup 

(thl;)> fyhy; tup> Nrit tup> kj;jpa tpw;gid tup> $Ljy; Rq;f tup 

kw;Wk; Rq;fj;jpd; rpwg;G $Ljy; flik nghd;w ngUk;ghyhd kj;jpa 

kw;Wk; khepy tupfis cs;slf;fpaJ. [pv];b KOtJk; xNu 

khjpupahd Efu;T mbg;gilapyhd tup fl;likg;gpw;F toptFf;Fk; 

Vwf;Fiwa midj;J nghUl;fs; kw;Wk; NritfSf;fhd epyk; kw;Wk; 

,ij ntspapl murhq;fk; Vg;uy; 1> 2017 f;F fhyf;nfLit 

epu;zapj;Js;sJ. [pv];.b mkyhf;fk; nghUshjhuj;ij xUq;fpizj;J> 

xU nghJthd Njrpa re;ijia toq;Fk;. ,J tzpfq;fis 

vspikg;gLj;jg;gl;l tup Ml;rpiaf; fl;Lg;gLj;j cjTk;. 

 Gjpa rl;lk;> Fiwe;jJ 12 ntt;NtW tpjpfis ePf;FfpwJ. 

mtw;wpy; rpy E}w;whz;Lfs; goikahdit. ,e;jpahtpy; tzpfk; 

nra;tjw;fhd vspikia Nkk;gLj;Jk; xU rpwe;j jpthy; jPu;T Kiwia 

cUthf;Fk; vd;W vjpu;ghu;f;fg;gLfpwJ. 10 cWg;gpdu;fisf; nfhz;l 

gzg;Gof;fk; kw;Wk; jpthy; thupaj;jpd; (IgpgpI) nray;ghl;Lf;F top 

tFf;Fk;. gzg;Gof;fk; kw;Wk; jpthy;epiy Nfhl; 2016 ,d; fPo; 

nehbj;Jj; jPu;f;Fk; nray;Kiw njhlu;ghd ,Wjp tpjpKiwfis kj;jpa 

muR brk;gupy; mwptpj;jJ. 

(5) murhq;f nfhLg;gdTfis b[pl;ly; kakhf;Ftjw;fhd ce;Jjy; 

2016 gy;NtW mikr;rfq;fs; kw;Wk; fl;Lg;ghl;lhsu;fshy; midj;J 

tifahd ce;JjYld; b[pl;ly; nfhLg;gdTfis mjpf mstpy; 

nray;gLj;j Cf;Ftpg;gjw;fhd tpupthd eltbf;iffisf; fz;lJ. 

cjhuzkhf> kpd;dZ kw;Wk; jfty; njhopy;El;g mikr;rfk; etk;gu; 
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2016,y; kpd;dZ nfhLg;gdTfs; kw;Wk; urPJfis Vw;Wf;nfhs;tjw;fhd 

eilKiwfis tFj;jJ. ,J midj;J muR gpupTfisAk; ,izf;Fk; 

b[pl;ly; nfhLg;gdTfs; kw;Wk; urPJfis xUq;fpizg;gjw;fhd fhy 

mtfhr nray;Kiwia cs;slf;fpaJ. ,J 31 brk;gu; 2016 xU 

yl;rpa fhyf;nfLit epu;zapj;Js;sJ. ,jd; %yk; midj;J muR 

gpupTfspd; 90% ntspr;nry;Yk; urPJfSk; Md;iydpy; nra;ag;gl 

Ntz;Lk;. 

2.11 njhFj;jwpNthk; 
 gj;jpuq;fis kjpg;gpLk;NghJ> epr;rakw;w epiyikfspd; fPo; 

KjyPLfs; nra;ag;gLfpd;wd vd;gij KjyPl;lhsu; czu Ntz;Lk; 

,it vg;NghJk; Ntiy nra;Ak; xU kha #j;jpukhf ,Uf;f KbahJ. 

KjyPl;lhsu; jdJ KjyPl;L Nehf;fq;fis G+u;j;jpnra;Ak; kw;Wk; mtuJ 

KjyPLfspd; nray;jpwid njhlu;e;J kjpg;gPL nra;Ak; fUj;Jf;fs; 

kw;Wk; gad;ghLfspy; mf;fiw nrYj;j Ntz;Lk; Njitg;gl;lhy;> khw;W 

jpl;lq;fSf;F khWtij KjyPl;lhsu; guprPypf;fyhk;. 

2.12 fiyr; nrhw;fs; 
fhg;gPl;L epWtdq;fs; 

yhgk; tq;fpfs; (tu;j;jf tq;fpfs;) 

Nkk;gLj;jy; tq;fpfs 

fpuhkg;Gw tq;fpfs; 

tq;fp epjp epWtdq;fs; 

2.13 tpdhf;fs; 
1) r%f Clfq;fspy; KjyPL nra;tjd; ed;ikfs; gw;wp vOJf. 

2) KjyPl;L jpl;lj;jpd; mk;rq;fs; gw;wp vOJf. 

3) KjyPl;L nray;ghl;by; <Lgl;Ls;s ehd;F Kf;fpa gbfs;: gw;wp 

vOJf. 

4),e;jpahtpy; epjp mikg;gpd; tsu;r;rp gw;wp vOJf. 

5) ,e;jpa epjp mikg;gpd; rkPgj;jpa tsu;r;rp gw;wp vOJf. 

2.14 ghpe;Jiuf;fg;gl;l E}y;fs;  

1. Preeti Singh, 2008, Investment Management [Sixteenth  Edition], 

Himalaya Publishing House Pvt. Ltd., Mumbai. 

2. Bhalla, V.K. 2008, Investment Management, Security Analysis 

and Portfolio Management [Fourteenth Edition]. Sultan Chand & 

Company Ltd., New Delhi. 

3. Avadhani, V.A. 2008, Investment Management [Seventh Edition], 

Himalaya Publishing House, Mumbai. 

4. Gangadhar, V., and Ramesh Babu, G. 2003, Investment 

Management [First Edition], Anmol Publication Pvt. Ltd., New 

Delhi. 
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myF – 3 KjyPl;L gFg;gha;T 
3.1 mwpKfk; 

3.2KjyPl;L epu;thfj;jpd; gz;Gfs; kw;Wk; Fwpf;Nfhs;fs; 

3.3 gFg;gha;tpd; mk;rq;fs; 

3.4 KjyPl;Lf;fhd tUtha; (ROI) 

3.5 nrhj;Jf;fspd; kPjhd tUkhdk; (ROA) 

3.6 njhFj;jwpNthk; 

3.7 fiyr; nrhw;fs; 

3.8 tpdhf;fs; 

3.9 ghpe;Jiuf;fg;gl;l E}y;fs;  

3.1mwpKfk; 
 KjyPl;L gFg;gha;T vd;gJ tUkhdk;> Mgj;J kw;Wk; 

kWtpw;gid kjpg;G Mfpatw;wpw;fhd KjyPl;il jPu;khdpf;Fk; 

nray;KiwahFk;. tifiag; nghUl;gLj;jhky; KjyPl;ilf; fUj;jpy; 

nfhs;Sk; vtu;f;Fk; ,J Kf;fpak; KjyPl;L gFg;gha;T Kiwfs; 

nghJthf 3 fhuzpfis kjpg;gPL nra;fpd;wd. Mgj;J> gzg;Gof;fq;fs; 

kw;Wk; kWtpw;gid kjpg;G. 

 ‗KjyPL‘ vd;w thu;j;ijia ntt;NtW Nfhl;ghLfs; kw;Wk; 

nfhs;iffspd;gb gy topfspy; tiuaWf;fyhk;. ,J gy #oy;fspy; 

gad;gLj;jf;$ba xU nrhy; ,Ug;gpDk;>‗KjyPL‘ vd;gjd; ntt;NtW 

mu;j;jq;fs; NtWgLtij tpl xNu khjpupahdit. nghJthf> KjyPL 

vd;gJ mjpf gzk; rk;ghjpg;gjw;fhd gzj;ijg; gad;gLj;JtjhFk; 

KjyPL vd;gJ jhkjkhd Efu;T %yk; nra;ag;gLk; Nrkpg;G my;yJ 

Nrkpg;G vd;gijAk; Fwpf;fpwJ. nghUshjhuj;jpd;gb KjyPL vd;gJ 

vjpu;fhyj;jpy; tUkhdk; my;yJ cw;gj;jp> cw;gj;jpia mjpfupg;gjw;fhf 

tsq;fisg; gad;gLj;JtjhFk;. ePz;l fhyj;jpw;F tUkhdk; fpilf;Fk; 

vd;w vjpu;ghu;g;gpy; thq;fg;gl;l xU tq;fp my;yJ ,ae;jpuq;fspy; 

nlghrpl; nra;ag;gl;l njhif KjyPLfSf;F ,uz;L vLj;Jf;fhl;Lfs; 

KjyPL vd;w nrhy;Yf;F nghJthd gue;j tiuaiw ,Ue;jhYk;> ,J 

ntt;NtW njhopy;Jiw JiwfSf;F rw;W khWgl;l mu;j;jq;fisf; 

nfhz;Ls;sJ. 

 nghUshjhu ty;Ydu;fspd; $w;Wg;gb> KjyPL vd;gJ ve;jnthU 

cly; my;yJ cWjpahd nrhj;ijAk; Fwpf;fpwJ. vLj;Jf;fhl;lhf> xU 

fl;blk; my;yJ ,ae;jpuq;fs; kw;Wk; cgfuzq;fs;. kWGwk;> epjp 

ty;Yeu;fs; xU KjyPl;il epjp nrhj;Jf;fis thq;Ftjw;Fg; 

gad;gLj;jg;gLk; gzkhf tiuaWf;fpd;wdu;> vLj;Jf;fhl;lhf gq;Ffs;> 
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gj;jpuq;fs;> nghd;> cz;ikahd nrhj;Jf;fs; kw;Wk; tpiykjpg;gw;w 

nghUl;fs;. 

tiuaiw 

 KjyPl;L gFg;gha;T vd;gJ yhgk; kw;Wk; Mgj;Jf;fhd 

KjyPl;ilk jpg;gpLk; nray;Kiwahf  tiuaWf;fg;gLfpwJ. 

nfhLf;fg;gl;l KjyPL xU Nghu;l;/NghypNahTf;F xU ey;y nghUj;jk; 

vd;gij mstpLk; Nehf;fj;ij ,J ,Wjpapy; nfhz;Ls;sJ. NkYk;> 

,J xU jdpg;gl;l Nghu;l;/NghypNahtpy; xu gj;jpuj;jpypUe;J xU 

njhlf;f tzpfj;jpd; KjyPL kw;Wk; ngupa mstpyhd ngUepWtd 

jpl;lq;fs; tiu ,Uf;fyhk;. 

 epjpaj;jpd;gb> KjyPl;bd; eilKiw vd;gJ vjpu;fhyj;jpy; 

neu;kiwahd tUkhdk; ngwg;gLk; vd;w vjpu;ghu;g;Gld; xU epjp jahupg;G 

my;yJ kjpg;Gkpf;f ve;jnthU nghUisAk; thq;Ftijf; Fwpf;fpwJ 

epjp KjyPLfspd; kpf Kf;fpakhd mk;rk; vd;dntd;why;> mit mjpf 

re;ij gzg;Gof;fj;ijf; nfhz;Ls;sd. epjp KjyPl;bd; kjpg;ig 

kjpg;gpLtjw;F gad;gLj;jg;gLk; Kiw kjpg;gPL vd miof;fg;gLfpwJ. 

tzpff; Nfhl;ghLfspd;gb> KjyPL vd;gJ xU cw;gj;jpahsu; xU cly; 

nrhj;ij thq;Fk; nray;ghL> vLj;Jf;fhl;lhf> gq;F my;yJ cw;gj;jp 

cgfuzq;fs; ,J tzpfj;ij ePz;l fhyj;jpw;F tsu cjTk; vd;w 

vjpu;ghu;g;gpy; 

 ghJfhg;G gFg;gha;T kw;Wk; Nghu;l;/NghypNah Nkyhz;ik 

KjyPLfspd; tiffs; epjp KjyPLfs; my;yJ nghUshjhu KjyPLfs; 

vd tifg;gLj;jg;glyhk; epjp KjyPl;by; gzj;ij VNjhnthd;wpy; 

nrYj;JfpwJ vd;gJ KOikahd gFg;gha;tpd; %yk; mry; njhiff;F 

mjpf msT ghJfhg;igf; nfhz;Ls;sJ tUthapd; ghJfhg;ghf 

vjpu;ghu;j;j fhyj;jpw;Fs; ,jw;F Neu;khwhf> KOikahd gFg;gha;T  

,y;yhky;> mjpgupd; ghJfhg;G ,y;yhky; jpUk;gg; ngWk; ghJfhg;G 

,y;yhky; Mjha vjpu;ghu;g;Gld; gzj;ij itg;gJ Cfk; my;yJ 

#jhl;lk; KjyPL vd;gJ Efu;T Nrkpj;jy; my;yJ xj;jpitj;jy; 

njhlu;ghdJ FLk;gq;fs;> epWtdq;fs; my;yJ murhq;fq;fSf;fhd 

tzpf Nkyhz;ik kw;Wk; epjp Nghd;w nghUshjhuj;jpd; gy Jiwfspy; 

KjyPL <Lgl;Ls;sJ. 

 nghUl;fs; kw;Wk; Nritfisf; nfhz;l jw;Nghija 

nghUshjhuj;jpd; %yjdg; gq;if mjpfupf;Fk; vd;w vjpu;ghu;g;Gld; 

nghUshjhu KjyPLfs; Nkw;nfhs;sg;gLfpd;wd. r%fk; tpUk;Gk; gpw 

nghUl;fs; kw;Wk; Nritfspd; cw;gj;jpapy; %yjd gq;F 

gad;gLj;jg;gLfpwJ. ,e;j mu;j;jj;jpy; KjyPL vd;gJ Gjpa 
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fl;Lkhdq;fs;> Miy kw;Wk; ,ae;jpuq;fs;> ruf;Ffs; kw;Wk; gytw;wpd; 

tbtj;jpy; Gjpa kw;Wk; cw;gj;jp %yjdj;ij cUthf;Fk; 

vjpu;ghu;g;igf; Fwpf;fpwJ. ,j;jifa KjyPLfs; cly; nrhj;Jf;fs; 

kw;Wk; njhopy;Jiw nray;ghLfisAk; cUthf;Ffpd;wd ,e;j 

eltbf;iffs; %yjd re;ijapy; gq;Nfw;Fk; epWtd epWtdq;fshy; 

Nkw;nfhs;sg;gLfpd;wd. 

 vt;thwhapDk;> epjp KjyPLfs; kw;Wk; nghUshjhu KjyPLfs; 

njhlu;Gilait kw;Wk; rhu;e;jJ epjp KjyPLfspy; KjyPL nra;ag;gl;l 

gzk; ,Wjpapy; cly; nrhj;Jfshf khw;wg;gLfpwJ vdNt> midj;J 

KjyPLfSk; epjp my;yJ cly; uPjpahd rpy nrhj;Jf;fis 

ifafg;gLj;Jfpd;wd. ,e;j mu;j;jj;jpy;> re;ijfSk; xUtUf;nfhUtu; 

neUf;fkhf njhlu;Gilait vdNt> rupahd epjpr; re;ij cz;ikahd 

re;ijapd; Kd;Ndw;w Kiwia gpujpgypf;f Ntz;Lk;. Vnddpy; 

cz;ikapy; epjpr; re;ijfs; cz;ikahd re;ijf;F xU Mjuthf 

kl;LNk cs;sd. 

3.2 KjyPl;L epu;thfj;jpd; gz;Gfs; kw;Wk; Fwpf;Nfhs;fs; 
1. jpUk;g 

 midj;J KjyPLfSk; tUthapd; vjpu;ghu;g;ghy; 

tifg;gLj;jg;gLfpd;wd. cz;ikapy;> tUkhdk; 

ngWtjw;fhd Kjd;ik Nehf;fj;Jld; KjyPLfs; 

nra;ag;gLfpd;wd. 

 tUtha; kf#y; kw;Wk; %yjd ghuhl;L tbtj;jpy; 

ngwg;glyhk; 

 tpw;gid tpiyf;Fk; nfhs;Kjy; tpiyf;Fk; cs;s 

NtWghL %yjd ghuhl;L 

 KjyPl;bypUe;J ngwg;gl;l <Tj;njhif my;yJ tl;b jPy;L 

MFk;. 

 KjyPl;bypUe;J fpilf;Fk; tUkhdk; KjyPl;bd; jd;ik> 

Kjpu;T fhyk; kw;Wk; gpw fhuzpfisg; nghWj;jJ 

tUkhdk; - %yjd Mjhak; + kf#y; (tl;b><Tj;njhif 

Nghd;wit) 

2.Mgj;J 

 Mgj;J vd;gJ KjyPl;bd; mry; njhifia ,og;gijf; 

Fwpf;fpwJ. ,J KjyPl;bd; Kf;fpa gz;Gfspy; xd;whFk;. Mgj;J 

gpd;tUk; fhuzpfisg; nghWj;jJ. 

 KjyPl;L Kjpu;T fhyk; ePz;lJ. ,e;j tof;fpy;> 

KjyPl;lhsu; ngupa Mgj;ij vLg;ghu; 
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 muR my;yJ miu muT mikg;Gfs; Fiwe;j Mgj;J 

cs;s gj;jpuq;fis ntspapLfpd;wd. 

 fld; fUtp my;yJ epiyahd itg;G tp\aj;jpy;> 

mtu;fs; nrYj;j Ntz;ba ghJfhg;ghd kw;Wk; epiyahd 

tl;b fhuzkhf NkNy KjyPl;bd; Mgj;J Fiwthf 

cs;sJ. cjhuzkhf fld; gj;jpuq;fs;. 

 <f;tpl;b my;yJ Kd;Dupik gq;Ffs; Nghd;w 

cupikahsu; fUtpapd; tp\aj;jpy;> mtw;wpd; ghJfhg;gw;w 

jd;ik kw;Wk; mtw;wpd; tUtha; kw;Wk; cupikahsu; 

jd;ik Mfpatw;wpd; khWghL fhuzkhf Mgj;J mjpfk; 

 fld; %yjdj;Jld; xg;gpLk;NghJ cupikahsu; 

%yjdj;jpd; tp\aj;jpy; tUkhdj;jpd; khWghl;bd; msT 

mjpfk;. 

 tup tpjpfs; Mgj;J jpUk;Gtij ghjpf;Fk; 

ghJfhg;G: 

 ghJfhg;G vd;gJ KjyPl;lhsupd; mry; njhif kw;Wk; 

vjpu;ghu;f;fg;gLk; tUtha; tPjj;jpd; ghJfhg;igf; Fwpf;fpwJ. 

 ghJfhg;Gk; KjyPl;bd; ,d;wpaikahj kw;Wk; Kf;fpakhd 

$Wfspy; xd;whFk;. KjyPl;lhsu; jdJ %yjdj;ijg; 

gw;wpa ghJfhg;ig tpUk;Gfpwhu;. %yjdk; vd;gJ gzj;ij 

,of;fhky; jpUk;Gtjw;fhd epr;rak; my;yJ mijj; 

jf;fitf;f Neuk; vLf;Fk; KjyPl;lhsu; Fiwe;j ,lu; 

gj;jpuq;fis tpUk;gpdhy;> mtu; murhq;f gj;jpuq;fisj; 

Nju;T nra;fpwhu; tof;fpy;> KjyPl;lhsu; mjpf tUthia 

tpUk;Gfpwhu;. KjyPl;lhsu; jdpahu; gj;jpuq;fisj; 

Nju;e;njLg;ghu; kw;Wk; ,e;j gj;jpuq;fspd; ghJfhg;G 

Fiwthf cs;sJ. 

ePu;ik epiw: 

 gzg;Gof;fkhf khw;w jahuhf cs;s KjyPl;il gzg;Gof;fk; 

Fwpf;fpwJ NtW thu;j;ijfspy; $Wtjhdhy;> ,J cldbahf gz 

tbtpy; fpilf;fpwJ. gzg;Gof;fk; mjpfkhf ,Uf;Fk;NghJ tUtha; 

Fiwthf ,Uf;fyhk;. vLj;Jf;fhl;lhf> AbI myFfs; xU KjyPl;lhsu; 

nghJthf jdJ KjyPLfSf;fhd gzg;Gof;fk;> Fiwe;jgl;r Mgj;J 

%yk; epjpfspd; ghJfhg;G kw;Wk; KjyPl;bypUe;J mjpfgl;r tUthia 

tpUk;Gfpwhu;. 
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3.3 gFg;gha;tpd; mk;rq;fs; 
tUtha; gFg;gha;T: 

 xU tUtha;> epjp tUtha; vd;Wk; miof;fg;gLfpwJ. mjd; 

vspikahd nrhw;fspy;> xU Fwpg;gpl;l fhyg;gFjpapy; KjyPl;by; 

rk;ghjpf;fg;gl;l my;yJ ,oe;j gzk;. fhyg;Nghf;fpy; xU KjyPl;bd; 

lhyu; kjpg;gpy; Vw;gl;l khw;wkhf tUkhdj;ij ngaustpy; 

ntspg;gLj;jyhk; yhgj;jpd; KjyPl;bd; tpfpjj;jpypUe;J ngwg;gl;l 

rjtPjkhfTk; xU tUthia ntspg;gLj;jyhk; tUkhdj;ij epfu 

KbTfshfTk; (fl;lzk;> tup kw;Wk; gztPf;fj;jpw;Fg; gpwF) my;yJ 

tpiy khw;wj;ijj; jtpu NtW vijAk; fzf;fpy; nfhs;shj nkhj;j 

tUkhdkhfTk; toq;fyhk;. 

tUthiag; Gupe;Jnfhs;tJ 

tpNtfKs;s KjyPl;lhsu;fs; vd;W xU jpUk;g Jy;ypakhd 

tiuaiwf;F #o;epiy kw;Wk; rhu;e;J ,Uf;Fk; mJ mstpl epjpapay; 

juTfis cs;sPL yhgk; Nghd;w xU ru;tGy nrhy; nkhj;j ,af;f 

my;yJ epfu> tupf;F Kd; my;yJ tup tUtha; my;yJ 

tUkhdj;jpw;Fg; gpwF Fwpf;fyhk;. KjyPL Nghd;w xU ru;tGy nrhy; 

Nju;e;njLf;fg;gl;l ruhrup my;yJ nkhj;j nrhj;Jf;fs;> fld; my;yJ 

gq;F vd;W nghUs;. 

epjp mfuhjpf;F nghJthd tUtha; khWghLfspd; tiuaiwfs; 

fPNo cs;sd. xU Fwpg;gpl;l tUthapd; mu;j;jj;ij cz;ikapNyNa 

Gupe;Jnfhs;s xt;nthU tUtha;f;Fk; mbg;gil epjp mstPLfs; 

xt;nthd;whf kjpg;gPL nra;ag;gl Ntz;Lk;. 

xU itj;jpUf;Fk; fhyj;jpy; jpUk;g xU KjyPL nra;a cs;sJ 

jpUk;g mJ xU Fwpg;gpl;l KjyPl;lhsu; nrhe;jkhd fhyg;Nghf;fpy; 

itj;jpUf;Fk; fhy tUtha; ngaustpy; my;yJ rjtPjkhf 

ntspg;gLj;jg;glyhk;. xU rjtPjkhf ntspg;gLj;jg;gLk;NghJ> 

ngUk;ghYk; gad;gLj;jg;gLk; nrhy; tUtha; tpfpjk; (RoR) 

vLj;Jf;fhl;lhf> xU khj fhy ,ilntspapy; rk;ghjpj;j 

tUkhdk; xU khj tUkhdk; kw;Wk; xU tUlj;jpd; tUtha; MFk; 

ngUk;ghYk;> xU KjyPl;bd; tUlhe;jpu tUtha; my;yJ Mz;Lf;F 

Mz;L (YoY)tUkhdj;jpy; kf;fs; Mu;tkhf cs;sdu;. ,J ,d;W Kjy; 

xU tUlk; Kd;G mNj Njjpf;F tpiy khw;wj;ij fzf;fpLfpwJ. 

ntt;NtW ePsq;fspd; mt;tg;NghJ cs;sfq;fspd; tUthia xNu 

ePs ,ilntspapy; khw;Wk;NghJ kl;LNk xg;gpl KbAk.; Mz;L ePz;l 

,ilntspapy; rk;ghjpj;j tUkhdj;ij xg;gpLtJ tof;fk; FWfpa 
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my;yJ ePz;l tUtha; ,ilntspfis tUlhe;jpu tUkhdkhf khw;Wk; 

nray;Kiw tUlhe;jpuk; vd;W miof;fg;gLfpwJ.  

ngausT jpUk;g 

 xU ngausT jpUk;g ngausT kjpg;gpy; njuptpf;fg;gLk; 

KjyPl;bd; epfu yhgk; my;yJ Fiwthf ,Ug;gNj MFk;. Fwpg;gpl;l 

fhyg;gFjpapy; KjyPl;bd; kjpg;gpy; Vw;gl;l khw;wj;ijAk;> ve;jnthU 

tpepNahfj;ijAk; fopj;jy; ve;jnthU nrytpdj;ijAk; fz;Lgpbg;gjd; 

%yk; fzf;fpl KbAk; xU KjyPl;lhsuhy; ngwg;gl;l tpepNahfq;fs; 

KjyPL my;yJ Jzpfu tifiag; nghWj;jJ. Mdhy; <Tj;njhif> 

tl;b> thlif> cupikfs;> rYiffs; my;yJ KjyPl;lhsuhy; 

ngwg;gl;l gpw gzg;Gof;fq;fs; Mfpait ,jpy; mlq;Fk; xU 

KjyPl;lhsuhy; nrYj;jg;gLk; nryTfs; KjyPL my;yJ Jzpfu 

tifiag; nghWj;jJ. Mdhy; xU KjyPl;ilg; ngWtjw;F> guhkupf;f 

kw;Wk; tpw;f KjyPl;lhsu; nrYj;Jk; tup> nryTfs;> fl;lzq;fs; 

my;yJ nryTfs; Mfpait ,jpy; mlq;Fk;.  

cz;ikahd tUtha; 

 gztPf;fk; my;yJ gpw ntspg;Gw fhuzpfshy; tpiyfspy; 

Vw;gLk; khw;wq;fSf;F cz;ikahd tUtha; tpfpjk; rupnra;ag;gLfpwJ. 

,e;j Kiw cz;ikahd nrhw;fspy; ngaustpyhd tUtha; tpfpjj;ij 

ntspg;gLj;JfpwJ. ,J xU Fwpg;gpl;l mstpyhd %yjdj;jpd; thq;Fk; 

rf;jpia fhyg;Nghf;fpy; epiyahdjhf itj;jpUf;fpwJ. gztPf;fk; 

Nghd;w fhuzpfis <Lnra;a ngausT tUthia rupnra;tJ cq;fs; 

ngausT tUkhdk; cz;ikahd tUkhdk; vd;gij jPu;khdpf;f 

cq;fis mDkjpf;fpwJ cq;fs; gzj;ij KjyPL nra;tjw;F Kd; 

KjyPl;bd; cz;ikahd tUthia mwptJ kpfTk; Kf;fpak; Vndd;why; 

gztPf;fk; fhyg;Nghf;fpy; kjpg;igf; Fiwf;ff;$Lk;. mNjNghy tupfSk; 

mijj; J}f;fp vwpAk;. 

 xU Fwpg;gpl;l KjyPl;by; Vw;gLk; Mgj;J cz;ikahd tUtha; 

tpfpjj;ijf; nfhz;L jhq;ff;$ba xd;Wjhdh vd;gij KjyPl;lhsu;fs; 

fUj;jpy; nfhs;s Ntz;Lk; ngausT kjpg;Gfisf; fhl;bYk; 

cz;ikahd kjpg;Gfspy; tUtha; tpfpjq;fis ntspg;gLj;JtJ. 

Fwpg;ghf mjpf gztPf;f fhyq;fspy;> KjyPl;bd; kjpg;gpd; njspthd 

glj;ij toq;FfpwJ. 

tpfpjq;fis toq;FfpwJ. 

 tUkhd tpfpjq;fs; vd;gJ epjp tpfpjq;fspd; Jizf;FO MFk;. 

,J xU KjyPL vt;tsT jpwk;gl epu;tfpf;fg;gLfpwJ vd;gij mstpLk; 

KjyPl;by; mjpf tUkhdk; <l;lg;gLfpwjh vd;gij kjpg;gPL nra;a 
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mit cjTfpd;wd. nghJthf> tUkhd tpfpjq;fs; ,yhgj;ij 

<l;Ltjw;F fpilf;ff;$ba fUtpfis xg;gpLfpd;wd. mjhtJ 

nrhj;Jf;fs; my;yJ gq;Ffspy; KjyPL Nghd;wit epfu tUkhdj;Jld; 

cz;ikahd ,yhgk;. 

 Nju;e;njLf;fg;gl;l tpfpjq;fs; Nju;e;njLf;fg;gl;l my;yJ nkhj;j 

nrhj;Jf;fs; my;yJ gq;Ffis epfu tUkhdkhfg; gpupg;gjd; %yk; 

,e;j xg;gPl;il cUthf;Ffpd;wd. tpisthf xU cs;sJ KjyPL 

lhyUf;F jpUk;Gk; rjtPjk; vd;W KbAk; %yk; KjyPL typik kjpg;gPL 

nra;ag; gad;gLk; mJ xg;gpl;L nra;a khjpupahd KjyPLfs;> 

mstpw;fhd <l;bid tpfpjq;fs; Nghd;w tiuaiwfis epWtdq;fs; 

njhopw;rhiyfs;> my;yJ re;ijfspy; cjhuzkhf> %yjdj;ij 

jpUk;gg; ngWjy; (ROC) vd;gJ mry; KjyPl;il kPl;nlLg;gjhFk;. 

3.4 KjyPl;Lf;fhd tUtha; (ROI) 
 xU rjtPj tUtha; vd;gJ xU rjtPjkhf ntspg;gLj;jg;gLk; 

tUkhdjhFk;. ,J KjyPl;Lf;fhd tUtha; (ROI) vd;W 

miof;fg;gLfpwJ. ROI vd;gJ xU lhyUf;FKjyPL nra;ag;gLk; 

tUkhdkhFk;. lhyu; tUkhdj;ij lhyu; Muk;g KjyPl;lhy; tFg;gjd; 

%yk; ROIfzf;fplg;gLfpwJ. xU rjtPjj;ijg; ngw ,e;j tpfpjk; 100 

My; ngUf;fg;gLfpwJ. Investment 1,000 KjyPl;by; return 200 tUkhdk; 

vd;W fUjpdhy;> rjtPjk; tUkhdk; my;yJ ROI =($200 / $ 

1,000)x100=20%) 

 

<f;tpl;b jpUk;g 

 <f;tpl;b kPjhd tUkhdk; (ROE) vd;gJ epfu tUkhdkhf ruhrup 

gq;Fjhuupd; <f;tpl;bahy; tFf;fg;gLk; xU ,yhg tpfpjkhFk;. ,J gq;F 

KjyPl;bd; xU lhyUf;F vt;tsT epfu tUkhdk; cUthfpwJ vd;gij 

mstpLk; xU epWtdk; Mz;Lf;fhd epfu tUkhdj;jpy; $ 10,000 

kw;Wk; mNj Neuj;jpy; epWtdj;jpd; ruhrup gq;F %yjdk;> 000 100>000 

vdpy;>ROE 10% MFk;. 

3.5 nrhj;Jf;fspd; kPjhd tUkhdk;  
(ROA)vd;gJ epfu tUkhdkhf ruhrup nkhj;j nrhj;Jf;fshy; 

tFf;fg;gLk; xU ,yhg tpfpjkhFk;. ,J epjpj; jpwid epu;zapf;fpwJ 

kw;Wk; %yjdr; nryit <Lfl;l nrhj;J gad;ghl;bypUe;J NghJkhd 

msT rk;ghjpf;fg;gLfpwjh vd;gij jPu;khdpf;fpwJ. epfu tUkhdk; 

ruhrup nkhj;j nrhj;Jf;fshy; tFf;fg;gLtJ ROA f;F rkk;. 
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3.6 njhFj;jwpNthk; 
xU KjyPl;ilg; ngWtjw;F> guhkupf;f kw;Wk; tpw;f KjyPl;lhsu; 

nrYj;Jk; tup> nryTfs;> fl;lzq;fs; my;yJ nryTfs; Mfpait 

,jpy; mlq;Fk;.  

3.7 fiyr; nrhw;fs; 
 KjyPl;by; 

 tUtha; 

 KjyPl;lhsu;fs;  

 ngausT  

  KjyPl;bd; kjpg;gpd;  

3.8 tpdhf;fs; 
 1) KjyPl;L epu;thfj;jpd; gz;Gfs; kw;Wk; Fwpf;Nfhs;fs; gw;wp vOJf. 
 
 2)gFg;gha;tpd; mk;rq;fs; gw;wp vOJf. 
 
 3)KjyPl;Lf;fhd tUtha; gw;wp vOJf. 
 
 4)nrhj;Jf;fspd; kPjhd tUkhdk; gw;wp vOJf. 
 

3.9 ghpe;Jiuf;fg;gl;l E}y;fs;  
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myF – 4 %yjd re;ij  
4.1 mwpKfk; 
4.2 Kjd;ik ntu;r];  ,uz;lhk; epiy %yjd re;ijfs; 
4.3 %yjd re;ijfs; tpupthf;fg;gl;ld 
4.4 ,e;jpahtpy; Gjpa rpf;fy;fs; re;ij (vd;Ivk;) 
4.5 gk;gha; gq;Fr; re;ij (gpv];,) 
4.6 Ne\dy; ];lhf; vf;];NrQ;r; M/g;  ,e;jpah ypkpnll; (vd;v];,) 
4.7 Xth; jp fTz;lh; vf;];NrQ;r; M/g; ,e;jpah (OTCEI) 
4.8 th;j;jf nray;ghL tiffs; 
4.9 nrgp kw;Wk; mjd; gq;F kw;Wk; topfhl;Ljy;fs; 
4.10 gu];gu epjpfs; kw;Wk; nrgp 
4.11 njhFj;jwpNthk; 
4.12 fiyr; nrhw;fs; 
4.13 tpdhf;fs; 
4.14 ghpe;Jiuf;fg;gl;l E}y;fs;  
4.1 mwpKfk; 
 %yjdr; re;ij vd;gJ %yjdj;ijf; nfhz;l rg;isau;fSf;Fk; 

%yjdk; Njitg;gLgtu;fSf;Fk; ,ilapy; Nrkpg;G kw;Wk; KjyPLfs; 

nrYj;jg;gLk; ,lq;fs; %yjdj;ijf; nfhz;l epWtdq;fspy; rpy;yiw 

kw;Wk; epWtd KjyPl;lhsu;fs; mlq;Ftu;. %yjdj;ijj; NjLgtu;fs; 

tzpfq;fs; murhq;fq;fs; kw;Wk; kf;fs;. 

%yjd re;ijfs; Kjd;ik kw;Wk; ,uz;lhk; epiy re;ijfshy; 

Mdit kpfTk; nghJthd %yjd re;ijfs.;  

gq;Fr;re;ij kw;Wk; gj;jpu re;ij  

 %yjd re;ijfs; guptu;j;jid nray;jpwid Nkk;gLj;j 

Kw;gLfpd;wd. ,e;j re;ijfs; %yjdj;ij itj;jpUg;gtu;fisAk; 

%yjdj;ij ehLgtu;fisAk; xd;wpizj;J epWtdq;fs; gj;jpuq;fis 

gupkhwpf;nfhs;Sk; ,lj;ij toq;Ffpd;wd. 

%yjd re;ijfisg; Gupe;Jnfhs;tJ 

 %yjd re;ij vd;w nrhy; gy;NtW epWtdq;fs; ntt;NtW epjpf; 

fUtpfis tu;j;jfk; nra;Ak; ,lj;ij gutyhf tiuaWf;fpwJ. ,e;j 

,lq;fspy; gq;Fr; re;ij. gj;jpu re;ij kw;Wk; ehza kw;Wk; me;epa 

nryhtzp re;ijfs; ,Uf;fyhk; ngUk;ghyhd re;ijfs; epA+ahu;f;> 

yz;ld;> rpq;fg;G+u; kw;Wk; `hq;fhq; cs;spl;l Kf;fpa epjp ikaq;fspy; 

Ftpe;Js;sd. 

 %yjd re;ijfs; epjp rg;isau;fs; kw;Wk; gadu;fshy; Mdit 

rg;isau;fspy; tPLfs; kw;Wk; mtu;fSf;F Nrit nra;Ak; epWtdq;fs; 

- Xa;T+jpa epjp MAs; fhg;gPl;L epWtdq;fs;> njhz;L mbj;jsq;fs; 

kw;Wk; epjp rhuhj epWtdq;fs; Mfpait mlq;Fk; - mit 

KjyPl;bw;fhd mtu;fspd; NjitfSf;F mg;ghy; gzj;ij 

cUthf;Ffpd;wd. epjp kw;Wk; gadu;fs; tPL kw;Wk; Nkhl;lhu; thfd 

thq;Fgtu;fs;> epjp my;yhj epWtdq;fs; kw;Wk; cs;fl;likg;G KjyPL 
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kw;Wk; ,af;f nryTfSf;F epjpaspf;Fk; murhq;fq;fs; Mfpait 

mlq;Fk;. 

 %yjdr; re;ijfs; gq;F kw;Wk; fld; gj;jpuq;fs; Nghd;w epjp 

jahupg;Gfis tpw;fg; gad;gLfpd;wd. gq;Ffs;  mit xU epWtdj;jpd; 

cupikahsu; gq;Ffs; gj;jpuq;fs; Nghd;w fld; gj;jpuq;fs; tl;b 

jhq;Fk; IOU fs;. 

 ,e;j re;ijfs; ,uz;L nttNtW gpupTfshfg; gpupf;fg;gl;Ls;sd. 

Kjd;ik re;ijfs; - Gjpa gq;F> gq;F kw;Wk; gj;jpu rpf;fy;fs; 

KjyPl;lhsu;fSf;F tpw;fg;gLfpd;wd – kw;Wk; ,uz;lhk; epiy 

re;ijfs; - mit Vw;fdNt cs;s gj;jpuq;fist tu;j;jfk; 

nra;fpd;wd. %yjdr; re;ijfs; nray;gLk; etPd nghUshjhuj;jpd; xU 

Kf;fpa gFjpahFk;. Vnddpy; mit gzj;ij itj;jpUf;Fk; 

kf;fsplkpUe;J cw;gj;jp gad;ghl;bw;F Njitg;gLgtu;fSf;F 

efu;j;Jfpd;wd. 

4.2 Kjd;ik ntu;r];  ,uz;lhk; epiy %yjd re;ijfs; 
 %yjd re;ijfs; Kjd;ik kw;Wk; ,uz;lhk; epiy re;ijfshy; 

Mdit. etPd Kjd;ik kw;Wk; ,uz;lhk; epiy re;ijfspy; 

ngUk;ghyhdit fzpdp rhu;e;j kpd;dZ jsq;fs;. 

 Kjd;ik re;ijfs; Fwpg;gpl;l KjyPl;lhsu;fSf;F gj;jpuq;fis 

Neubahf toq;Fk; epWtdj;jplkpUe;J thq;Ffpd;wd. ,e;j gj;jpuq;fs; 

Kjd;ik rYiffs; my;yJ Muk;g nghJ toq;fy;fs; (IgpXf;fs;) 

vd;W fUjg;gLfpd;wd. xU epWtdk; nghJtpy; nry;Yk;NghJ?> mjd; 

gq;Ffs; kw;Wk; gj;jpuq;fis ngupa mstpyhd kw;Wk; epWtd 

KjyPl;lhsu;fshd n`l;[; epjpfs; kw;Wk; gu];gu epjpfs; 

Nghd;wtw;Wf;F tpw;fpwJ. 

 kWGwk;> ,uz;lhk; epiy re;ij gj;jpuq;fs; kw;Wk; guptu;j;jid 

Mizak; (v];,rp) Nghd;w xU xOq;FKiw mikg;ghy; 

Nkw;ghu;itaplg;gLk; ,lq;fis cs;slf;fpaJ. mq;F Vw;fdNt my;yJ 

Vw;fdNt toq;fg;gl;l gj;jpuq;fs; KjyPl;lhsu;fspilNa tu;j;jfk; 

nra;ag;gLfpd;wd toq;Fk; epWtdq;fSf;F ,uz;lhk; epiy re;ijapy; 

gq;F ,y;iy epA+ahu;f; gq;Fr; re;ij (NYSF)  kw;Wk; eh];lhf; 

Mfpait ,uz;lhk; epiy re;ijapd; vLj;Jf;fhl;Lfs;. 

 ,uz;lhk; epiy re;ij %yjd re;ijfspy; xU Kf;fpakhd 

Nehf;fj;jpw;F cjTfpwJ. Vnddpy; ,J gzg;Gof;fj;ij 

cUthf;FfpwJ. KjyPl;lhsu;fSf;F gj;jpuq;fis thq;Ftjw;fhd 

ek;gpf;ifia mspf;fpwJ. 
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4.3 %yjd re;ijfs; tpupthf;fg;gl;ld 
%yjdr; re;ijfs; ve;jnthU epjpr; nrhj;Jf;Fk; gue;j nghUspy; 

re;ijfisf; Fwpf;fyhk; 

ngUepWtd epjp 

 ,e;j cyfpy; epjp my;yhj epWtdq;fSf;F KjyPL 

nra;af;$ba %yjdk; fpilf;Fk; %yjd re;ij KjyPL nra;af;$ba 

%yjdkhdJ %yjdf; fzf;fPl;bd; ruhrup nrytpy; Nru;f;fg;gl;l 

ntspg;Gw epjpfis cs;slf;fpaJ. nghJthd kw;Wk; tpUg;gkhd gq;F> 

nghJ gj;jpuq;fs; kw;Wk; jdpahu; fld; - ,it KjyPL nra;ag;gl;l 

%yjdf; fzf;fPl;bd; tUkhdj;jpYk; gad;gLj;jg;gLfpd;wd fhu;g;gNul; 

epjpfspy; %yjdr; re;ijfs; flidj; jtpu;j;J gq;F epjpiaf; 

Fwpf;fyhk;. 

epjp Nritfs; 

 nghJr; re;ijfis tpl jdpahu; epWtdq;fspy; ,LgLk; epjp 

epWtdq;fs; %yjdr; re;ijapd; xU gFjpahFk;. mtw;wpy; KjyPl;L 

tq;fpfs;> jdpahu; gq;F kw;Wk; Jzpfu %yjd epWtdq;fs; Mfpait 

jufu; - tpw;gidahsu;fs; kw;Wk; nghJ gupkhw;wq;fSf;F khwhf 

cs;sd. 

nghJ re;ijfs; 

 xOq;FgLj;jg;gl;l gupkhw;wj;jhy; ,af;fg;gLk;. %yjdr; 

re;ijfs; fld;> gj;jpuk;> epiyahd tUkhdk;> gzk; topj;Njhd;wy;fs; 

kw;Wk; nghUl;fs; re;ijfSf;F khwhf gq;Fr; re;ijfisf; Fwpf;fyhk;. 

fhu;g;gNul; epjp #oiyg; gpujpgypf;Fk; tifapy;> %yjdr; re;ijfs; 

gq;F kw;Wk; fld;> gj;jpuk; my;yJ epiyahd tUkhd re;ijfisAk; 

Fwpf;fyhk;. 

 %yjd re;ijfs; %yjd Mjha tup rpfpr;iriag; ngWk; 

KjyPLfisAk; Fwpf;fyhk;. FWfpa fhy Mjhaq;fs; xU tUlj;jpd; 

fPo; itj;jpUf;Fk; nrhj;Jfs; tup milg;Gf;F Vw;g tUkhdkhf tup 

tpjpf;fg;gLfpd;wd. ePz;l fhy Mjhaq;fSf;F ntt;NtW tpfpjq;fs; 

cs;sd. ,e;j tpfpjq;fs; ngUk;ghYk; KjyPl;L tq;fpfs; my;yJ 

jdpahu; gq;F my;yJ Jzpfu %yjdk; Nghd;w jdpahu; epjpfs; %yk; 

jdpg;gl;l Kiwapy; Vw;ghL nra;ag;gl;l guptu;j;jidfSld; 

njhlu;Gilait. 

4.4 ,e;jpahtpy; Gjpa rpf;fy;fs; re;ij (vd;Ivk;) kw;Wk; 
gq;Fr; re;ij gj;jpuq;fspd; tpw;gid: 
 Gjpa ntspaPl;L re;ij Kjd;Kiwahf nghJkf;fSf;F 

toq;fg;gl;l Gjpa gj;jpuq;fs; kw;Wk; gq;Fr; re;ij guptu;j;jidfs; 

Vw;fdNt xU Kiw nghJkf;fSf;F toq;fg;gl;l gj;jpuq;fSld; 
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ifahSfpwJ. mtw;wpd; nray;ghLfs; NtWgl;bUe;jhYk; mtw;wpd; 

ghj;jpuq;fs; ,aw;ifapy; epug;Gfpd;wd vd;Ivk;> epjp kw;Wk; KjyPL 

nra;Ak; nghJkf;fSf;F xU Neub ,izg;ghf nray;gLfpwJ. 

 gq;Fr; re;ij kiwKfkhf epWtdq;fSf;F %yjdj;ij 

toq;FfpwJ gj;jpuq;fis thq;FtJ kw;Wk; tpw;gid nra;tJ 

njhlu;ghd guptu;j;jidfs; gzg;Gof;fk; kw;Wk; re;ijg;gLj;Jjy; Mfpa 

,uz;ilAk; toq;Ffpd;wd. MfNt gq;Fr; re;ij> Vw;fdNt toq;fg;gl;l 

me;j gq;FfSf;fhd tsq;fis khw;Wtjw;fhd xU Kf;fpakhd 

ClfkhFk;. gq;Ffis ifafg;gLj;Jk; epWtdq;fSld; gj;jpuq;fis 

khw;Wtjpy; ,J xU gq;iff; nfhz;Ls;sJ. Vnddpy;.gq;Ffs; gjpT 

nra;ag;gLk; nray;Kiw mit khw;wg;gLk;NghJ elj;jg;gl Ntz;Lk;. 

cs;fl;likg;G trjpfs;: 

vd;Ivk; kw;Wk; gq;Fr; re;ijapd; gq;if xUtUf;nfhUth; 

G+h;j;jpnra;Ak; ,uz;lhtJ fhuzp. gj;jpuq;fis tpw;gid  kw;Wk; 

thq;Ftjw;F toq;fg;gLk; cs;fl;likg;G trjpfs;. 

vd;Ivk; xU cly; ,Ug;igf; nfhz;bUf;ftpy;iy. Mdhy; 

,e;jpahtpy; toq;fg;gLk; Nrit Kw;wpYk; jufh;fs; kw;Wk; tzpf 

tq;fpfshy; vLf;fg;gLfpwJ jdpahh; fhh;g;gNul; Jiwapy; Gjpa 

ntspaPl;L gq;Ffs;> rpf;fiyj; njhlq;Fk; Njjpf;F Kd;dh; jufh;fs; 

toq;fpa tpz;zg;g gbtq;fisg; ghh;f;f re;jh nrYj;Jfpd;wd.  

ntspaPl;bd; njhlf;f ehspy;> mq;fPfhpf;fg;gl;l tq;fpfsplkpUe;Jk; 

,e;j gbtq;fis Nrfhpf;f KbAk; mq;fPfupf;fg;gl;l  tq;fpahsh;fs; 

gbtq;fis Nrfhpg;gJ kw;Wk; tpz;zg;gj;jpy; njhifiag; ngWtJ 

Nghd;w gzpfisAk; Nkw;nfhs;fpd;wdh;. 

vdNt> vd;Ivk; xU cly; tbtk; my;yJ ,Ug;igf; 

nfhz;bUf;ftpy;iy. Mdhy; Gjpa rpf;fy;fis tpw;gid nra;tjw;F 

cfe;j trjpfis toq;Fk; Kfth; epiyaq;fs; cs;sd. vd;Ivk; 

Nghyy;yhky; gq;Fr; re;ij midj;J trjpfisAk; re;ij tbtj;jpy; 

toq;FfpwJ. 

,J njhopy;Kiw jufh;fs;> epjp ,yf;fpaq;fs;> epWtdq;fisg; 

gw;wpa jfty;fs; kw;Wk; jpdrhp gq;F ghpth;j;jid gl;bay;fs; 

KjyPl;lhsh;fSf;F toq;fg;gLk; xU ed;F epWtg;gl;l mikg;ghFk;. 

gk;gha; gq;Fr; re;ij kw;Wk; Njrpa gq;Fr; re;ij Mfpait ehl;bd; 

gpw gFjpfspypUe;J gq;F tpiyfs; Fwpj;j jfty;fisg; ngw rhpahd 

kpd;dZ nfn[l;fSld; ed;F xOq;fikf;fg;gl;Ls;sd. mit 

gq;Ffspy; tpiyapy; jpdrhp khw;wq;fisAk; jUfpd;wd. 
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vd;Ivk; kw;Wk; gq;Fr; re;ijf;F ,ilapyhd kw;nwhU 

njhlh;Gila fhuzp> ghj;jpuq;fspd; tpw;gid> nfhs;Kjy; kw;Wk; 

ghpkhw;wj;jpy; mth;fspd; $l;L gq;Nfw;Gf;fhd xg;gPl;L typikAk; nghJ 

ek;gpf;ifAk; MFk;. ,e;jpahtpy; Gjpa ntspaPl;bd; NghJ $l vd;Ivk; 

kw;Wk; gq;Fr; re;ij xUtUf;nfhUth; ,izf;fg;gl;Ls;sd. 

ghj;jpuq;fis toq;Fk; epWtdq;fspd; tof;fkhd eilKiw> 

gq;Ffspd; gl;baYf;F tpz;zg;gpg;gjd; %yk; jq;fis xU gq;Fr; 

re;ijapy; gjpTnra;tJ gq;Ffspd; gl;bay; epWtdj;jpw;F $Ljy; 

nfsutj;ij mspf;fpwJ kw;Wk; KjyPL nra;Ak; nghJkf;fs; ,e;j 

NritAld; Cf;Ftpf;fg;gLfpwhh;fs;. 

mq;fPfhpf;fg;gl;l gq;Fr; re;ijapy; gl;baypLtjd; ed;ik 

vd;dntd;why; ,J KjyPl;lhsUf;fhd re;ijia tphpTg;gLj;JfpwJ ,J 

KjyPl;lhsUf;F jdJ gq;Ffis tpw;gid nra;tjw;fhd trjpia 

toq;FfpwJ. ,jdhy; epjpia cldbahf gzg;Gof;fj;jpw;F xU ‗re;ij‘ 

toq;FfpwJ. 

,uz;lhtjhf> gq;Fr; re;ij gjpTf;F tpz;zg;gpf;Fk; 

epWtdq;fs; re;ijapd; rl;lhPjpahd tpjpfs; kw;Wk; tpjpKiwfSf;F 

fl;Lg;gl;bUg;gjhy; gq;Fr; re;ij kw;Wk; vd;[vk; Ntiy nra;tJ 

KjyPL nra;Ak; nghJkf;fSf;F mjpf ghJfhg;ig toq;FfpwJ. 

czh;jpwd;: 

 NkYk;> gq;F tpiyfspd; efh;Tfspd; Kf;fpa jd;ik fhuzkhf 

gj;jpu re;ijfs; xUtUf;nfhUth; neUf;fkhf ,izf;fg;gl;Ls;sd. 

murpay; epiyj;jd;ik. nghUshjhu kw;Wk; r%f epiyikfs;> 

nghUshjhu kw;Wk; r%f epiyikfs;> njhopy;Jiw Kiw 

murhq;fj;jpd; ehza kw;Wk; epjpf; nfhs;iffs; Nghd;w Rw;Wr;$+oy; 

epiyikfshy; gq;F tpiyfs; ngUkstpy; ghjpf;fg;gLfpd;wd. 

,e;j fhuzpfspy; ePz;l fhy kw;Wk; FWfpa fhy khw;wq;fs; 

gq;Ffspd; tpiyapy; md;whl khw;wq;fspy; jhf;fj;ij Vw;gLj;Jfpd;wd. 

MfNt> vd;Ivk;kpy; cs;s gq;Ffspd; tpiyfs; gq;Fr; 

re;ijapy; Vw;gLk; khw;wq;fSf;F czh;jpwd; nfhz;lit kw;Wk; 

mjw;Nfw;g nray;gl;L nray;gLfpd;wd. mNj jpirapy; nray;gLfpd;wd 

kw;Wk; re;ijapy; nghJthd ghh;it gj;jpuq;fspd; th;j;jf 

eltbf;iffspy; xU ‗cah;T‘ kw;Wk; ‗fPo;Nehf;fp‘ fhz;gpf;Fk; 
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Self-Instructional Material 

4.5 gk;gha; gq;Fr; re;ij (gpv];,) 
 ghk;Ng gq;Fr; re;ij epWtg;gl;lJ gpNuk;re;j; Roychand, [6] 

19 Mk; E}w;whz;L gk;ghapy; xU nry;thf;Fila tzpfh;fs; mth; 

gq;Fj; jUk; njhopypy; xU nry;tj;ij <l;bdhh; kw;Wk; fhl;ld; fpq;> 

Gy;ypad; fpq; my;yJ gpf; Gy; vd;W mwpag;gl;lhh;. ,g;NghJ gp.v];., 

vd miof;fg;gLk; Nel;bt; N\h; mz;l; ];lhf; GNuhf;fh;]; 

mNrhrpNa\d; epWtdj;jpd; epWtduhfTk; ,Ue;jhh;. 

 gp];, ypkpnll; ,g;NghJ jyhy; njUTf;F xj;;jjhf ,Ue;jhYk;> 

mJ vg;NghJk; mt;thW ,y;iy. 1850 fspy; Muk;gfhy gq;F jufh; 

$l;lq;fspd; Kjy; ,lk;> `hh;dpkhd; tl;lk; ,g;NghJ mike;Js;s 

lTd;`hy; Kd;> Mykuq;fspd; fPo;-,aw;ifahd $+oy;fspy; ,Ue;jJ 

xU jrhg;jj;jpw;Fg; gpwF> GNuhf;fh;fs; jq;fs; ,lj;ij kw;nwhU 

gRikahf khw;wpdh;. ,e;j Kiw Gy;ntspfs; njUtpd; re;jpg;gpy; cs;s 

Mykuq;fspd; fPo; kw;Wk; ,g;NghJ kfhj;kh fhe;jp rhiy vd;W 

miof;fg;gLfpwJ. GNuhf;fh;fspd; vz;zpf;if mjpfhpj;jjhy;> mth;fs; 

,lj;jpypUe;J ,lj;jpw;F khw Ntz;bapUe;jJ> Mdhy; mth;fs; 

vg;NghJk; njUf;fspy; epuk;gp topfpwhh;fs;. filrpahf> 1874 Mk; 

Mz;by;> GNuhf;fh;fs; xU epue;ju ,lj;ijf; fz;Lgpbj;jdh;. NkYk; 

mth;fshy; nrhe;jkhf miof;ff;$ba xd;W Gjpa ,lk; nghUj;jkhf 

jyhy; njU (GNuhf;fh;]; ];l;hPl;) vd;W miof;fg;gl;lJ. 

 Kk;ig gq;Fr; re;ij Mrpahtpd; kpfg; goikahd gq;Fr; re;ij 

MFk;. [8] mjd; tuyhW 1855 Mk; Mz;bypUe;J 22 gq;Fj; jufh;fs; 
[9] Kk;igapd; lTd;`hy; Kd; Mykuq;fspd; fPo; $btUthh;fs;. ,e;j 

$l;lq;fspd; ,Ug;gplk; gy Kiw jufh;fSf;F ,lkspf;f gy Kiw 

khw;wg;gl;lJ. ,e;j FO ,Wjpapy; 1874 ,y; jyhy; njUTf;Fr; nrd;W 

1875 ,y; ―jp Nel;bt;N\h; & ];lhf; GNuhf;fh;]; mNrhrpNa\d;‖ vd;W 

miof;fg;gLk; xU mjpfhug;G+h;t mikg;ghf khwpaJ. 

 Mf];l; 31> 1957 md;W> gj;jpu xg;ge;j xOq;FKiw rl;lj;jpd; 

fPo; ,e;jpa murhq;fj;jhy; mq;fPfhpf;fg;gl;l Kjy; gq;Fr; re;ijahf 

gpv];, MdJ. 1980 Mk; Mz;by;> ghpkhw;wk; nrd;wdh;Phiroze 

[P[Pg;N`ha;lth;]; kzpf;F jyhy; njU> Nfhl;il gFjpapy; 1986 Mk; 

Mz;by;> ,J v]; mz;l; gp gpv];, nrd;nrf;]; FwpaPl;il 

cUthf;fpaJ. ,J ghpkhw;wj;jpd; xl;L;nkhj;j nray;jpwid mstpl 

gpv];, f;F xU topKiwia mspj;jJ. 2000 Mk; Mz;by;> gpv];, 

,e;j FwpaPl;il mjd; topj;Njhd;wy; re;ijiaj; jpwf;f gad;gLj;jpaJ. 

v]; mz;l; gp gpv];, nrd;nrf;]; vjph;fhy xg;ge;jq;fis th;j;jfk; 
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Self-Instructional Material 

nra;jJ v]; mz;l; gp gpv];, nrd;nrf;]; tpUg;gq;fspd; tsh;r;rp 

kw;Wk; <f;tpl;b nlhpNtbt;fSld; 2000 Mk; Mz;Lfspy; gpv];,apd; 

th;j;jf jsj;ij tphpTgLj;jpaJ. 

4.6 Ne\dy; ];lhf; vf;];NrQ;r; M/g;  ,e;jpah ypkpnll; 
(vd;v];,) 

re;ijfspy; ntspg;gilj;jd;ikiaf; nfhz;LtUtjw;fhf 1990 

fspd; Kw;gFjpapy; vd;v];, Kf;fpakhf mikf;fg;gl;lJ. th;j;jf 

cWg;gpdh; xU jufh;fSld; kl;Lg;gLj;jg;gLtjw;Fg; gjpyhf> 

jFjptha;e;j> mDgtk; tha;e;j kw;Wk; Fiwe;jgl;r epjpj; Njitfisg; 

G+h;j;jp nra;Ak; vtUk; th;j;jfk; nra;a mDkjpf;fg;gLtij vd;v];, 

cWjp nra;jJ. [9] ,e;j R+oypy;> nrgpapd; Nkw;ghh;itapd; fPo; 

ghpkhw;wj;jpy; chpikiaAk; eph;thfj;ijAk; gphpf;Fk; fhyj;ij tpl 

vd;v];, Kd;djhf ,Ue;jJ. Kd;dh; xU rpy egh;fshy; kl;LNk 

mZff;$ba tpiyj; jfty; ,g;NghJ xU thbf;ifahsuhy; 

njhiyJ}u ,lj;jpy; mNj vspjhff; fhzg;gLfpwJ. fhfpj 

mbg;ilapyhd jPh;T kpd;dZ itg;G mbg;gilapyhd fzf;Ffshy; 

khw;wg;gl;lJ kw;Wk; th;j;jfq;fspd; jPh;T vg;NghJk; rhpahd Neuj;jpy; 

nra;ag;gl;lJ kpf Kf;fpakhd khw;wq;fspy; xd;W> xU tYthd ,lh; 

Nkyhz;ik mikg;G mikf;fg;gl;bUe;jJ. ,jdhy; jPh;T 

cj;juthjq;fs; jufh; ,ay;Gepiyf;F vjpuhf KjyPl;lhsh;fisg; 

ghJfhf;Fk;. 

,e;jpa %yjd re;ijapy; ntspg;gilj;jd;ikiaf; 

nfhz;LtUtjw;fhf ,e;jpa murpd; cj;jutpd; Nghpy; Kd;dzp ,e;jpa 

epjp epWtdq;fspd; FOthy; vd;v];, mikf;fg;gl;lJ. ngh;thdp fkpl;b 

toq;fpa ghpe;Jiufspd; mbg;gilapy;> cs;ehl;L kw;Wk; cyfshtpa 

KjyPl;lhsh;fis cs;slf;fpa gd;Kfg;gLj;jg;gl;l gq;Fjhuh;fSld; 

vd;v];, epWtg;gl;Ls;sJ. Kf;fpa cs;ehl;L KjyPl;lhsh;fs; ,e;jpa 

MAs; fhg;gPl;Lf; fofk; >];Nll; ghq;f; Mg; ,e;jpah>Iv/g;rpI 

ypkpnll;>Ibvg;rp ypkpnll;> [pv]; ];l;uhl[pf; ,d;nt];l;nkd;l;]; 

ypkpnll;> v];.I.v/g; II v];, ,d;nt];l;nkd;l;]; nkhhP\pa]; 

ypkpnll;> muhz;lh ,d;nt];l;nkd;l;]; (nkhhP\pa];) gpiuNtl; ypkpnll; 

kw;Wk; gp.I tha;g;Gfs; epjp I. [10] 

,e;j ghpkhw;wk; 1992 ,y; thp nrYj;Jk; epWtdkhf 

,izf;fg;gl;lJ kw;Wk; 1993 Mk; Mz;by; gj;jpu xg;ge;jq;fs; 

(xOq;FKiw) rl;lj;jpd; fPo; 1956 ,y; gq;Fr; re;ijahf 

mq;fPfhpf;fg;gl;lJ. gp. Tp. eurpk;kuht; ,e;jpag; gpujkuhfTk;>kd;Nkhfd; 

rpq; epjp mikr;ruhfTk; ,Ue;jNghJ [_d; 1994 ,y; nkhj;j fld; 
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re;ij (lgps;A+.b.vk;) gphptpy; vd;v];, nray;glj; njhlq;fpaJ. 

vd;v];, -apd; %yjd re;ij (gq;F) gphpT 1994 etk;ghpy; nray;glj; 

njhlq;fpaJ. mNj Neuj;jpy; nlhpNtbt;]; gphptpy; nray;ghLfs; [_d; 

2000 ,y; njhlq;fpaJ vd;v];, th;j;jfk;> jPh;T kw;Wk; jPh;T 

Mfpatw;iw toq;FfpwJ. gq;F> gq;F gq;Ffs;> fld;> nghUl;fspd; 

topj;Njhd;wy;fs; kw;Wk; ehza topj;Njhd;wy; gphpTfspy; Nritfs; 

kpd;dZ th;j;jf trjpia mwpKfg;gLj;jpa ,e;jpahtpy; Kjy; 

ghpkhw;wk; ,JthFk;. ,jdhy; KO ehl;bd; KjyPl;lhsh;fs; jsj;ijAk; 

,izf;fpwJ. vd;v];, ,e;jpah KOtJk; 2000 f;Fk; Nkw;gl;l 

efuq;fspy; 2500 tp];Vb kw;Wk; 3000 Fj;jiff;F tplg;gl;Ls;sJ. 

Ne\dy; nrf;A+hpl;B]; nlghrpl;lhp ypkpnll; (vd;.v];.b.vy;)I 

cUthf;FtjpYk; vd;.v];., Kf;fpa gq;F tfpj;jJ. ,J 

KjyPl;lhsh;fs; jq;fs; gq;FfisAk; gj;jpuq;fisAk; kpd;dZ 

Kiwapy; ghJfhg;ghf itj;jpUf;fTk; khw;wTk; mDkjpf;fpwJ. ,J 

KjyPl;lhsh;fis xU gq;F my;yJ gj;jpukhf itj;jpUf;fTk; th;j;jfk; 

nra;aTk; mDkjpf;fpwJ. ,J epjpf; fUtpfis itj;jpUg;gJ 

trjpahdJ kl;Ly;yhky;> kpf Kf;fpakhf> fhfpj rhd;wpjo;fspd; 

Njitia ePf;fpaJld;. Nghyp my;yJ Nghyp rhd;wpjo;fs; kw;Wk; 

Nkhrb ghpth;j;jidfspd; rk;gtq;fis ,e;jpa gq;Fr; re;ijapy; ngUk; 

ghjpg;ig Vw;gLj;jpaJ. vd;.v];.b.vy; ,d; ghJfhg;G> vd;.v];., toq;fpa 

ntspg;gilj;jd;ik. 

Fiwe;j ghpth;j;jid tpiyfs; kw;Wk; nray;jpwd; Mfpatw;Wld; 

,ize;J> ,e;jpa gq;Fr; re;ijapd; cs;ehl;L kw;Wk; rh;tNjr 

KjyPl;lhsh;fSf;F <h;g;ig nghpJk; mjpfhpj;jJ. 

vd;.v];., gpd;tUk; gphpTfspy; th;j;jfk; kw;Wk; KjyPl;il toq;FfpwJ 

gq;F 

- gq;Ffs; 

- ,uz;ilr]; 

- gu];gu epjp 

- ghpth;j;jid th;j;jf epjpfs; 

- Muk;g nghJ rYiffs; 

- ghJfhg;G fld; kw;Wk; fld; jpl;lk; Nghd;wit 

topnghUl;fSk; 

- <f;tpl;b nlhpNtbt;fs; (rp.vd;.vf;]; 500> lt; N[hd;]; kw;Wk; 

v/g;b v];., Nghd;w cyfshtpa FwpaPLfs; cl;gl) 

- ehza topj;Njhd;wy;fs; 

- nghUl;fspd; topj;Njhd;wy;fs; 
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- tl;b tPj vjph;fhyq;fs; 

fld; 

- fhh;g;gNul; gj;jpuq;fs; 

<f;tpl;b nlhpNtbt;]; 

Ne\dy; ];lhf; vf;];NrQ;r; M/g; ,e;jpah ypkpnll;  (vd;v];,) 

12 [_d; 2000 FwpaPl;L vjph;fhyq;fis mwpKfg;gLj;Jtjd; %yk; 

nlhpNtbt;fspy; th;j;jfj;ijj; njhlq;fpaJ. vd;v];, -apd; vjph;fhy 

kw;Wk; tpUg;gq;fs; gphpT cyfshtpa milahsj;ij cUthf;fpAs;sJ. 

vjph;fhy kw;Wk; tpUg;gq;fs; gphptpy;> ep/g;b 50 ,d;nlf;];> ep/g;b Ib 

,d;nlf;];> ep/g;b tq;fp ,d;nlf;];> ep/g;b nef;];l; 50 ,d;nlf;]; 

kw;Wk; xw;iw gq;F vjph;fhyk; Mfpatw;wpy; th;j;jfk; fpilf;fpwJ. kpdp 

ep/g;b vjph;fhyk; kw;Wk; tpUg;gq;fs; kw;Wk; ep/g;b 50 ,y; ePz;l fhy 

tpUg;gq;fs; Mfpatw;wpy; th;j;jfk; fpilf;fpwJ. Vg;uy; 2013 Kjy; khh;r; 

2014 tiuapyhd epjpahz;by; ghpkhw;wj;jpd; v/g; mz;l; X gphptpy; 

ruhrhp jpdrhp tUtha; 1.52236 bhpy;ypad; lhyh; (22 gpy;ypad; mnkhpf;f 

lhyh;). 

 Mf];l; 29> 2011 md;W> Njrpa gq;Fr; re;ij cyfpd; kpfg; 

gpd;njhlh;e;j gq;F FwpaPLfshd v]; mz;l; gp 500 kw;Wk; Nlht; 

N[hf;]; njhopy;Jiw ruhrhp Mfpatw;wpy; topj;Njhd;wy; xg;ge;jq;fis 

mwpKfg;gLj;jpaJ. cyfshtpa FwpaPLfis mwpKfg;gLj;jpa Kjy; 

,e;jpa ghpkhw;wk; vd;v];, MFk;.  v]; mz;l; gp 500 FwpaPl;by; 

vjph;fhy xg;ge;jq;fs; mwpKfg;gLj;jg;gl;L> jq;fs; nrhe;j ehlhd 

mnkhpf;fhtpw;F ntspNa xU ghpkhw;wj;jpy; gl;bayplg;gl;lJk; ,JNt 

Kjy; KiwahFk; Gjpa xg;ge;jq;fspy; b.N[.[.V kw;Wk; v]; mz;l; gp 

500 ,uz;bd; vjph;fhyKk;> v]; mz;l; gp 500 kPjhd tpUg;gq;fSk; 

mlq;Fk;. 

 Nk 3> 2012 md;W> Njrpa gq;Fr; re;ij> ,q;fpyhe;J gq;F gq;Fr; 

re;ijapd; gutyhff; fz;fhzpf;fg;gl;l FwpaPlhd v/g;.b.v];., 100 ,y; 

topj;Njhd;wy; xg;ge;jq;fis (vjph;fhy kw;Wk; tpUg;gq;fs;) 

mwpKfg;gLj;jpaJ. ,e;jpahtpy; njhlq;fg;gl;l ,q;fpyhe;J gq;F> gq;Fr; 

re;ijapd; FwpaPl;bd; Kjy; tif ,JthFk;. v/g;.b.v];., 100 

,q;fpyhe;jpy; gl;bayplg;gl;l 100 nghpa ePy rpy;Y epWtdq;fis 

cs;slf;fpaJ kw;Wk; %d;W Mz;Lfspy; KjyPl;by; 17.8 rjtPj 

tUkhdj;ij toq;fpAs;sJ. ,e;j FwpaPlhdJ ,q;fpyhe;jpd;; gq;F 

re;ij njhg;gpapy; 85.6 rjtPjkhFk;. [11] 
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Self-Instructional Material 

 [dthp 10> 2013 md;W> Njrpa gq;Fr; re;ij [g;ghd; vf;];NrQ;r; 

F&g;> ,d;f;. (N[.gp.vf;];) cld; xrhf;fh nrf;A+hpl;B]; vf;];NrQ;r; 

Nfhtpy; ,e;jpahtpd; gpujpepjp gq;F tpiyf; FwpaPlhd ep/g;b 50 

,d;nlf;]; vjph;fhyq;fis mwpKfg;gLj;Jtjw;fhd xU fbjj;jpy; 

ifnaOj;jpl;lJ. ypkpnll; (OSE), JPX ,d; Jiz epWtdk;. [12] 

Kd;Ndhf;fp efUk;NghJ> ,U fl;rpfSk; nad;-Fwpg;gplg;gl;l ep/g;b 50 
[13] FwpaPl;L vjph;fhyq;fis gl;baypLtjw;fhd jahhpg;Gfis khh;r; 

2014 f;Fs; nra;Ak;> ,J JSE ,d; Jiz epWtdkhd OSE kw;Wk; 

Nlhf;fpNah gq;Fr; re;ij> ,d;f;. (TSE) Mfpatw;wpd; nlhpNtbt; 

re;ijfspd; xUq;fpizg;G Njjp. [g;ghdpy; rpy;yiw kw;Wk; epWtd 

KjyPl;lhsh;fs; ,e;jpa re;ijfspy;> jw;Nghija g.g.t epjpfSf;F 

Nkyjpfkhf> jq;fs; ehzaj;jpYk;> jq;fs; Neu kz;lyj;jpYk; xU 

ghh;it vLf;f ,J Kjy; jlitahFk;. vdNt KjyPl;lhsh;fs; 

ve;jnthU ehza mghaj;ijAk; vjph;nfhs;s khl;lhh;fs;. Vndd;why; 

mth;fs; lhyh; kjpg;gplg;gl;l my;yJ &gha; kjpg;gplg;gl;l 

xg;ge;jq;fspy; KjyPL nra;a Ntz;bajpy;iy. 

 Mf];l; 2008 ,y;> vd;v];, %yk; ehza vjph;fhyj;ij 

mnkhpf;f lhyh; - Ivd;Mhpy; mwpKfg;gLj;jpajd; %yk; ,e;jpahtpy; 

ehza topj;Njhd;wy;fs; mwpKfg;gLj;jg;gl;ld. ,J A+Nuhf;fs;> 

gTz;Lfs; kw;Wk; nad; Mfpatw;wpy; ehza vjph;fhyj;ijAk; Nrh;j;jJ. 

20 [_d; 2013 ghpkhw;wk; F &O gphpT ruhrhp jpdrhp tpw;WKjy; 

,Ue;jJ.  419.2616 gpy;ypad; (mkhpf;f $ 6.1 vjph;fhy gpy;ypad;)    

kw;Wk;273.977 gpy;ypad; (mnkhpf;f $  4.0  KiwNa> tpUg;gq;fs; 

gpy;ypad;). 

tl;b tPj vjph;fhyq;fs; 

 brk;gh; 2013 ,y;> ,e;jpahtpy; ghpkhw;wq;fs; re;ij 

fl;Lg;ghl;lhsh; nrgpaplkpUe;J xw;iw GOI gj;jpuj;jpy; tl;b tPj 

vjph;fhyq;fis (IMh;v/g;) njhlq;Ftjw;fhd xg;Gjiyg; ngw;wd 

my;yJ gzk; jPh;f;fg;gLk; xU $il gj;jpuq;fs; re;ij gq;Nfw;ghsh;fs; 

jahhpg;G gzkhf ,Ug;gjw;Fk; xe;iw gj;jpuj;jpy; fpilg;gjw;Fk; 

Mjuthf cs;sdh;. vd;v];, [dthp 21 Mk; Njjp mjpf jput 7.16 

rjtpfpjk; kw;Wk; 8.83 rjtpfpjk; 10 Mz;L [pXI gj;jpuq;fspy; vd;v];, 

ghz;l; vjph;fhyq;fis mwpKfg;gLj;Jk; tl;b tPj vjph;fhyq;fs; 

,e;jpahtpy; Kjd;Kiwahf vd;v];, %yk; Mf];l; 31> 2009 md;W 

mwpKfg;gLj;jg;gl;lJ. ehza vjph;fhyk; njhlq;fg;gl;l xU tUlk; 

fopj;J nrgp-Mh;gpI fkpl;b ghpe;Jiuj;jgb> tl;b tpfpj 
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Self-Instructional Material 

vjph;fhyq;fSf;fhd xg;Gjiyg; ngw;w Kjy; gq;Fr; re;ijahf 

vd;v];, MdJ. 

fld; re;ij13 Nk 2013 md;W> fld; njhlh;ghd jahhpg;GfSf;F jput 

kw;Wk; ntspg;gilahd th;j;jf jsj;ij toq;f ,e;jpahtpd; Kjy; 

mh;g;gzpg;G fld; jsj;ij vd;v];, mwpKfg;gLj;jpaJ. [14] 

fld; gphpT rpy;yiw KjyPl;lhsh;fSf;F fhh;g;gNul; gj;jpuq;fspy; 

xU jput kw;Wk; ntspg;gilahd ghpkhw;w Nkilapy; KjyPL nra;a xU 

tha;g;ig toq;FfpwJ. fhh;g;gNul; gj;jpuq;fis itj;jpUg;gth;fSf;F 

,J cjTfpwJ. ,J cfe;j tpiyapy; thq;fTk; tpw;fTk; xU rpwe;j 

jskhFk;. NkYk; mth;fs; gj;jpuq;fis toq;Fk;NghJ epWtdq;fSf;F 

NghJkhd Njitiag; ngw cjTfpwJ. 

4.7 Xth; jp fTz;lh; vf;];NrQ;r; M/g; ,e;jpah (OTCEI) 

OTCEI ,d; tiuaiw  

 Xth; jp fTz;lh; vf;];NrQ;r; M/g; ,e;jpah (OTCEI) xU rhpahd 

th;j;jf jsk; ,y;yhky; xU gq;F ghpkhw;wkhf tiuaWf;fg;gLfpwJ. 

midj;J gq;Fr; re;ijfSk; jq;fs; gj;jpuq;fis fTz;lh;fs; %yk; 

th;j;jfk; nra;tjw;F xU Fwpg;gpl;l ,lj;ijf; nfhz;Ls;sd. Mdhy; 

OTCEI xU fzpdp nel;nthh;f; %yk; ,izf;fg;gl;Ls;sJ kw;Wk; 

fzpdp nray;ghLfs; %yk; ghpth;j;jidfs; eilngWfpd;wd. vdNt> 

jfty; njhopy;El;gj;jpd; tsh;r;rp ,e;j tif gq;Fr; re;ijiaj; 

njhlq;Ftjw;fhd tha;g;ig mspj;Js;sJ. 

OTCEI gj;jpu xg;ge;j (xOq;FKiw) rl;lj;jpd; fPo; 

mq;fPfhpf;fg;gl;Ls;sJ. vdNt ,e;j ghpkhw;wj;jpy; gl;bayplg;gl;Ls;s 

midj;J gq;FfSk; gpw gl;bayplg;gl;l gj;jpuq;fs; mDgtpf;Fk; mNj 

ed;ikfis mDgtpf;fpd;wd. OTCEI Ij; njhlq;f Ntz;Lk;: 

 ,e;jpahtpy; gy rpW epWtdq;fs; gq;Fr; re;ijfs; %yk; 

NghJkhd %yjdj;ij jpul;LtJ fbdk;. Vnddpy; mit tpjpj;j 

epge;jidfis G+h;j;jp nra;a Kbatpy;iy. epWtdq;fs; Fiwe;jgl;rk; 

%d;W tUlq;fs; ,aq;fpapUf;f Ntz;Lk;. mit yhgj;ij <l;bapUf;f 

Ntz;Lk;. NkYk; gl;baypLtjw;fhd Fiwe;jgl;r %yjdj; NjitAk; 

kpf mjpfk;. vdNt nefpo;thd epiyikfSld; Gjpa gq;Fr; re;ijia 

Cf;Ftpg;gjd; %yk;. ,e;jpahtpy; cs;s rpW kw;Wk; eLj;ju 

epWtdq;fs; NghJkhd %yjdj;ij jpul;l KbAk;. ,e;j epWtdq;fs; 

jq;fs; tsq;fis tphpTgLj;jpaTld; mth;fs; tof;fkhd gq;Fr; 

re;ijfspy; jq;fis gl;bayplyhk;. 
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Self-Instructional Material 

OTCEI ,d; Cf;Ftpg;G: 

OTCEI epWtdq;fs; rl;lj;jpd; gphpT 25 ,d; fPo; 

,izf;fg;gl;Ls;sJ. ,jd; tpisthf> rpwpa kw;Wk; eLj;ju 

epWtdq;fspd; Mh;tj;ij Nkk;gLj;Jtjw;fhd nghJthd fhuzj;jpw;fhf 

‗ypkpnll;‘ vd;w nrhy; gad;gLj;jg;gLtjpy;iy. ,e;j rYifia 

epWtdj;jpw;F kj;jpa muR toq;fpAs;sJ. 

,e;j epWtdk; AbIrpI> IbgpI> v];gpI Nfgply; khh;f;nfl;> 

Iv/g;rpI> vy;Irp> [pIrp Mfpatw;iw cs;slf;fpa ,e;jpa muRf;F 

nrhe;jkhd epjp epWtdq;fspd; FOthy; Cf;Ftpf;fg;gl;lJ> kw;Wk; 

Nfd; tq;fp epjp Nritfs; (,J fduh tq;fpapd; Jiz epWtdkhFk;)>. 

OTCEI ,d; rpwg;G mk;rq;fs;: 

1. etPd njhopy;El;gj;jpd; gad;ghL: kw;w gq;Fr; re;ijfisg; 

Nghyy;yhky;>OTCEI f;F rpwg;G fTz;lh;fs; vJTk; ,y;iy. ,J 

kpd;dZ Kiwapy; ,af;fg;gLk; gq;Fr; re;ij MFk;. 

2. gpw gq;FfSf;fhd fl;Lg;ghLfs;: gpw gq;Fr; re;ijfspy; 

gl;bayplg;gl;Ls;s gq;Ffs; kw;Wk; gq;Ffs; OTCEI ,y; 

gl;bayplg;glhJ. mNjNghy;>OTCEI ,y; gl;bayplg;gl;l gq;Ffs; 

kw;w gq;Fr; re;ijfspy; gl;bayplg;glhJ.  

3. Fiwe;jgl;rk; toq;fg;gl;l %yjd Njitfs;: Fiwe;jgl;rk; 

toq;fg;gl;l gq;F %yjdk; &.30 yl;rk; ,jpy; Fiwe;jgl;r 

nghJ rYif &.20 yl;rk;. 

4. nghpa epWtdq;fSf;fhd fl;Lg;ghLfs;: toq;fg;gl;l gq;F> gq;F 

%yjdj;ij &gl;baypLtjw;F 25 Nfhb mDkjpf;fg;gLfpwJ. 

5. cWg;gpdh;fSf;fhd mbg;gil %yjdj; Njit: cWg;gpdh;fs; 

Fiwe;jgl;r mbg;gil %yjdj;ij & mDkjpf;fg;gl;l my;yJ 

gl;bayplg;gl;l gphptpy; th;j;jfk; nra;a 4 yl;rk;. 

6. mfpy ,e;jpa nel;nthh;f;: fTz;lh;fspd; nel;nthh;f; ehl;bd; 

gy;NtW gFjpfspy; mike;Js;s OTCEI cWg;gpdh;fis 

,izf;fpwJ. 

7. nraw;iff;Nfhs; trjp: mjd; nray;ghLfSf;F OTCEI f;F 

Njitahd nraw;iff;Nfhs; gpu]; bu];l; M/g; ,e;jpah (PTI) 

cld; $l;lhf itf;fg;gl;Ls;sJ. vdNt> PTI-OTCEI ];Nfd; 

OTCEI ,d; ];fphpg;Lfspd; tpiyfisf; fhl;LfpwJ. 

8. ghpth;j;jidfspd; fzpdpkakhf;fy;: xt;nthU fTz;lhpYk; 

cs;s fzpdpfs; njhiynjhlh;G ,izg;Gfisg; gad;gLj;jp> 
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Self-Instructional Material 

kj;jpa OTCEI fzpdp %yk; gy;NtW ghpth;j;jidfs; my;yJ 

Nfs;tpfs; my;yJ Nkw;Nfhs;fis cs;spLtjw;F 

tpepNahf];jh;fSf;F cjTfpd;wd. 

NkNy cs;s mk;rq;fs; fhuzkhf> ehl;bd; gpw gq;Fr; 

re;ijfis tpl OTCEI xU tpspk;igf; nfhz;Ls;sJ. 

OTCEI,d; Nghl;bfs;  

OTCEI 1992 ,y; mjd; nray;ghLfisj; njhlq;fpaJ OTCEI ,y;> 

gpd;tUk; fl;rpfs; gy;NtW ghpth;j;jidfspy; gq;Nfw;fpd;wd. mit 

- epWtdq;fs; 

- Byh;fs; 

- cWg;gpdh;fs; 

- KjyPl;lhsh;fs; 

- fhtyh; my;yJ FbNawpfs; 

- ghpkhw;w Kfth;fs; 

- OTCEI 

- muR kw;Wk; 

- nrgp 

OTCEI  ,y; ghpkhw;wq;fs; vt;thW Kbe;jJ? 

OTCEI  ,d; cWg;gpdh;fs; %yjdj;ij jpul;Ltjw;fhd 

ghpkhw;wj;ij gl;baypl epWtdq;fis miog;ghh;fs; xU jufh; kw;Wk; 

re;ij jahhpg;ghshpd; ,ul;il Ntlj;ij epfo;j;Jk; tpepNahf];jh;fs; 

cs;sdh;. xU jufh; thq;Fgth; my;yJ tpw;gth; rhh;ghf nray;gLfpwhh;. 

mNj Neuj;jpy; ghpth;j;jidfSf;F jahhpg;ghsUf;F fhy; Fwpg;gpl;l 

gq;iff; fpilf;fr; nra;tjw;Fk; toq;fy; kw;Wk; Njit rf;jpfspd; 

%yk; epahakhd tpiyia guhkhpg;gjw;Fk; xU re;ij jahhpg;ghsUf;F 

xU nghWg;G cs;sJ. 

vLj;Jf;fhl;L: fLikahd gw;whf;Fiw my;yJ ve;jnthU 

ghJfhg;igAk; Vuhskhf toq;Ftijj; jtph;j;J gj;jpuq;fspd; toq;fy; 

kw;Wk; Njit rf;jpfis xOq;FgLj;Jtjd; %yk; gj;jpuq;fspd; 

tpiyapy; mrhjhuz Vw;w ,wf;fq;fis re;ij jahhpg;ghsh;fs; 

jLg;ghh;fs;. 
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Self-Instructional Material 

ntt;NtW gphpTfspy; 1000 gq;Ffs; Nfhug;gl;lhy; tpiy mrhjhuzkhf 

khwhJ. 

th;j;jf Mtzq;fis rhpghh;f;Fk;> th;j;jf Mtzq;fis Nrkpj;J 

itf;Fk; kw;Wk; jpdrhp ghpth;j;jidia mopf;f Vw;ghL nra;Ak; xUth; 

ghJfhtyh; my;yJ FbNaWgth;. xl;Lnkhj;j cWg;gpdiug; 

nghWj;jtiuapy; xt;nthU cWg;gpdhpd; epfu ehza epiyia 

toq;Fgth; jhd;. gjpthsh; kw;Wk; ghpkhw;w Kfth;fs; gq;F 

ghpkhw;wq;fs; kw;Wk; gq;Ffspd; xJf;fPl;il cWjp nra;tNjhL 

re;ijapy; gy;NtW epWtdq;fspd; Kd;Ndw;wq;fisAk; njhptpf;fpd;wdh;. 

OTCEI  ,y; gl;bayplg;gl;l Njitfs;  

ve;jnthU epWtdKk; OTCEI ,y; mjd; gq;Ffis gl;baypl> 

mjw;F OTCEI ,d; cWg;gpdh;fshy; ];ghd;rh;\pg; Njitg;gLfpwJ. 

NkYk; mjw;F ,uz;L re;ij jahhpg;ghsh;fSk; ,Uf;f Ntz;Lk;. 

gl;bay; Njitfs; njhlh;ghd tpjpfisAk; OTCEI tFj;Js;sJ. 

- xU epWtdk; re;ijapy; mjd; gj;jpuq;fis gl;baypl;lTld;> 

mjd; gj;jpuq;fis Fiwe;jgl;rk; 3 Mz;LfSf;F gl;baypl 

KbahJ. 

- <f;tpl;b gq;Ffs; my;yJ thq;fpa xg;ge;jj;jpd; fPo; NtW 

VNjDk; gj;jpuq;fis tpw;gid nra;tjw;fhf epWtdq;fshy; 

G+h;j;jp nra;ag;gl Ntz;ba rpy tpjpKiwfs; cs;sd (mjhtJ> 

xU epWtdk; mjd; Muk;g fl;lj;jpy;  5 Mz;LfSf;Fg; gpwF 

re;ij tpiyapy; jpUk;g thq;Fk; vd;w GhpjYld; gq;Ffis 

ntspaplyhk;. Mjd; yhgj;jpypUe;J). 

- toq;fg;gl;l %yjdj;jpd; 20% tpsk;gujhuh;fshy; 3 

tUlq;fSf;Fk; Fiwahj fhyj;jpw;F jf;fitf;fg;gl Ntz;Lk;. 

- OTCEI ,d; topfhl;Ljy;fspd;gb ,uz;L re;ij 

jahhpg;ghsh;fs; ,Uf;f Ntz;Lk;. 

4.8 th;j;jf nray;ghL tiffs; 
mbg;gil th;j;jfk; vd;gJ xU th;j;jfh; epWtdk; - Fwpg;gpl;l 

epfo;Tfspy; ve;j gq;F thq;f Ntz;Lk;. vg;NghJ thq;f Ntz;Lk; 

vd;gij jPh;khdpf;f ftdk; nrYj;JfpwJ. mbg;gilfs; kPjhd th;j;jfk; 

FWfpa fhy th;j;jfj;ij tpl thq;Fjy; kw;Wk; itj;jpUj;jy; 

%Nyhghaj;Jld; kpfTk; neUf;fkhf njhlh;GilaJ. vt;thwhapDk; 

mbg;gilfspy; th;j;jfk; xU FWfpa fhyj;jpy; fzprkhd yhgj;ij 

<l;lf;$ba Fwpg;gpl;l epfo;Tfs; cs;sd. 
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Self-Instructional Material 

gq;Fr; re;ijapy; nray;gLk; VO Kf;fpa th;j;jf eltbf;iffs;. 

tiffs;:1. tpUg;gq;fs; 2. guty; 3. miog;G 4. vOJk; tpUg;gq;fs; 5. 

tpw;gidia fOTjy; 6. re;ijia Nkhrkhf;Fjy; 7. %iytpl;lk;. 

th;j;jf nray;ghL: tif # 1. tpUg;gq;fs;: 

 xU‗tpUg;gk;‘ vd;gJ xU xg;ge;jkhFk;. ,J xU Fwpg;gpl;l 

Neuj;jpw;Fs; Fwpg;gpl;l tpiyapy; gj;jpuq;fis (nghJthf 100 gq;Ffs;) 

thq;f my;yJ tpw;f chpikia cs;slf;fpaJ. mj;jifa xg;ge;jj;jpy; 

gy;NtW tiffs; cs;sd. mtw;wpy; ‗Gl;];‘ kw;Wk; ‗miog;Gfs;‘ kpf 

Kf;fpakhdit xU ‗Gl;‘ vd;gJ xU Ngr;Rthh;j;ijf;Fl;gl;l 

xg;ge;jkhFk;. ,J xU Fwpg;gpl;l vz;zpf;ifapyhd gq;Ffis xU 

Fwpg;gpl;l Neuj;jpw;Fs; xU Fwpg;gpl;l tpiyapy; tpw;f chpikahsUf;F 

chpik mspf;fpwJ xU ‗miog;G‘ vd;gJ Ngr;Rthh;j;ijf;Fl;gl;l 

xg;ge;jj;jpd; fPo; thq;Ftjw;fhd chpik. 

cjhuzkhf: 

kp];lh; vf;]; xU Fwpg;gpl;l gq;Ffspd; 100 gq;Ffis &. xU 

gq;fpw;F 60 &gha; mth; gq;Ffis itj;jpUf;f tpUk;Gfpwhh;. Mdhy; 

tpiy FiwAk; vd;W mQ;Rfpwhh;. mth; xU ‗Gl;‘ thq;fyhk;. ,J 

mtUf;F & tpUg;gj;ij tpw;gtUf;F 45 gq;F. 

,NjNghy;> kw;nwhU KjyPl;lhsh; re;ij gq;fpy; &. 100 

tpiyapy; 100 gq;Ffis thq;f tpUk;gpdhy; ‗miog;G‘ thq;fyhk;.  &. 

600000 gq;Ffis thq;Ftjw;fhd chpik fpilj;jjhy; mth; thq;fyhk;. 

tpUg;gjj;jpd; tpw;gidahshplkpUe;J 55 xU gq;F me;j KjyPl;lhsh; 

,e;j miog;ig thq;fyhk;. mth; Neuk; re;jh;g;gk; / nghUj;jkhdJ 

my;y. Mdhy; mth; fhj;jpUf;Fk; NghJ tpiy jpBnud;W cauf;$Lk; 

vd;W mQ;Rfpwhh;. 

xU tpUg;gj;ij thq;FtJ FWfpa fhyj;jpy; jdJ KO 

KjyPl;ilAk; ,of;Fk; mghaj;ij ,af;FfpwJ ghJfhg;gpd; re;ij 

tpiy Njitahd tpiyia tpl cauj; jtwpdhy;> mJ fhyhtjpahFk; 

NghJ tpUg;gk; gadw;wjhfptpLk;. rpy Neuq;fspy; ,e;j tpUg;g 

ghpth;j;jidfs; ,izf;fg;gLfpd;wd. 

,it tpUg;gq;fs; vd;W miof;fg;gLfpd;wd kw;Wk; gpd;tUk; cj;jpfs; 

%yk; mit gad;gLj;jg;gLfpd;wd: 
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Self-Instructional Material 

th;j;jf nray;ghL: tif # 2. guty;: 

xU gutyhdJ xNu ghJfhg;gpd; ntt;NtW tpUg;gq;fis xNu 

Neuj;jpy; thq;FtJ kw;Wk; tpw;gJ Mfpait mlq;Fk;. xU nrq;Fj;J 

guty; vd;gJ xNu fhyhtjp NjjpAld; ,uz;L tpUg;gq;fis thq;FtJ. 

Mdhy; NtWgl;l NtiyepWj;j tpiyfs; xU fpilkl;l gutypy;> 

NtiyepWj;jk; nra;Ak; tpiy xd;Wjhd; Mdhy; fhyhtjp Njjp 

NtWgLfpwJ. 

th;j;jfnray;ghL:tif#3.miog;G:miog;ig thq;Fgth;fs; Fwpg;gpl;l 

gq;Ffspd; tpiyapy; rpy Kd;$l;bNa tpUg;gj;Njh;T ,yhgq;fisj; 

NjLfpwhh;fs;. ,of;ff;$ba mjpfgl;rk; tpUg;gj;jpd; nryT MFk;. 

th;j;jf nray;ghL: tif #4. vOJk; tpUg;gq;fs;: 

vOjg;gl;l tpUg;gk; ‗%lg;gl;bUf;Fk;‘ my;yJ 

ntspg;gLj;jg;glhjJ‘ xU %lg;gl;l tpUg;gk; nrhe;jkhd gq;F epiyf;F 

vjpuhf vOjg;gl;Ls;sJ. ntspg;gLj;jg;glhj my;yJ ‗eph;thz‘ tpUg;gk; 

ghJfhg;ig nrhe;jkhf;fhky; vOjg;gl;Ls;sJ. xU %lg;gl;l tpUg;gk; 

kpfTk; goikthjkhFk;. %lg;gl;l tpUg;gj;jpd; tpw;gidapypUe;J 

ngwg;gl;l tUkhdk; Fwpg;gpl;l ghJfhg;gpd; kjpg;gpy; rhpit <Lnra;fpwJ. 

th;j;jf nray;ghL: tif #5. tpw;gidia fOtTk;: 

xU tOTk; tpw;gid vd;gJ xU fw;gidahd 

ghpth;j;jidahFk;> mjpy; Cf tzpfh;fs; ghJfhg;ig tpw;W gpd;dh; 

kw;nwhU jufh; %yk; mjpf tpiyf;F thq;Ffpwhh;fs;. ,J re;ijapy; 

ghJfhg;gpd; kjpg;G Fwpj;J jtwhd kw;Wk; jtwhd epiyia 

mspf;fpwJ. 

,j;jifa jtwhd R+o;epiyapy; re;ijapy; ghJfhg;gpd; tpiy 

cah;fpwJ kw;Wk; jufh; jdJ ghJfhg;ig nghJkf;fSf;F ‗tpw;gJ‘ 

my;yJ ‗,wf;FtJ‘ %yk; yhgk; <l;Lfpwhh;. ,e;j tifahd th;j;jfk; 

gq;Fr; re;ij tpjpKiwfshy; tpUk;gj;jfhjjhff; fUjg;gLfpwJ kw;Wk; 

mj;jifa tpw;gidf;F mguhjk; tpjpf;fg;gLfpwJ. 

th;j;jf nray;ghL: tif #6. re;ijia Nkhrb nra;jy;: 

,J xU El;gkhFk;> ,jd; %yk; gj;jpuq;fspd; re;ij kjpg;G 

nraw;ifahf gq;Fr; re;ijapy; fl;lhag;gLj;jg;gLfpwJ. thq;Fgth;fspd; 

Nfhhpf;iffs; tpiyia mjpfhpf;fpd;wd. nghpa mstpyhd gj;jpuq;fis 

itj;jpUf;Fk; GNuhf;fh;fs; re;ijia tphpTgLj;Jtjw;Fk; 

Nkk;gLj;Jtjw;Wk; gbg;gbahf jq;fs; gj;jpuq;fis ,wf;Ftjw;Fk; 

thq;fTk; tpw;fTk; nra;fpwhh;fs;. ,e;j nray;ghL gq;Fr; re;ijapy; 
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Self-Instructional Material 

Njit kw;Wk; tpepNahf nray;ghLfspd; ,ay;ghd ,ilntspapy; 

jiyapLfpwJ. 

th;j;jf nray;ghL: tif #7. %iy tpl;lk;: 

rpy Neuq;fspy; jufh;fs; Fwpg;gpl;l gj;jpuq;fspd; KO 

tpepNahfKk; xU rpwpa FOtpduhy; thq;fg;gLk; xU epiyia 

cUthf;Ffpwhh;fs;. ,e;j R+o;epiyapy;>‗FWfpa tpw;gid‘ nfhz;l 

jufh;fs; ‗gpopag;gLthh;fs;‘ mth;fshy; rhpahd Neuj;jpy; jq;fs; 

gpurtq;fis nra;a KbahJ. thq;Fgth;fs; cah;e;j epiyia 

Vw;Wf;nfhs;fpwhh;fs; kw;Wk; FWfpa tpw;gidahsh;fSf;F 

tpjpKiwfis MizapLfpwhh;fs;. ,J gq;Fr; re;ijapy; th;j;jfk; 

nra;tjw;fhd MNuhf;fpakw;w El;gkhFk;. 

ghJfhg;Gfspd; gl;bay;: 

gl;bay; vd;gJ xU epWtdj;jpd; gj;jpuq;fis gq;Fr; re;ijapy; 

th;j;jfk; nra;tjw;F mDkjpg;gjhFk;. epWtdq;fs; rl;lj;jpd; fPo; 

gl;bay; fl;lhakpy;iy. xU nghJ tiuaWf;fg;gl;l epWtdk; 

nghJkf;fSf;F gq;Ffs; my;yJ fld; gj;jpuq;fis toq;f tpUk;Gk; 

NghJ ,J mtrpakhfpwJ. gq;Fr; re;ijapy; gj;jpuq;fs; 

gl;bayplg;gLk;NghJ> epWtdk; ghpkhw;wj;jpd; NjitfSf;F ,zq;f 

Ntz;Lk;. 

gl;baypd; Fwpf;Nfhs;fs; 

gl;baypd; Kf;fpa Nehf;fq;fs; 

1. xU epWtdj;jpd; gj;jpuq;fspd; jahuhf re;ijg;gLj;Jjy; kw;Wk; 

gzg;Gof;fj;ij toq;Fjy; 

2. gq;FfSf;F ,ytr Ngr;Rthh;j;ijfis toq;Fjy; 

3. gq;Fjhuh;fs; kw;Wk; KjyPl;lhsh;fspd; eyd;fisg; ghJfhf;f 

4. th;j;jfj;ij jpwk;gl fl;Lg;gLj;Jtjw;Fk; Nkw;ghh;itapLtjw;Fk; 

xU nghwpKiwia toq;Fjy; 

gl;bay; Njitfs; 

xU gq;Fr; re;ijapy; mjd; gq;Ffis gl;baypl tpUk;Gk; xU 

epWtdk; gpd;tUk; NjitfSf;F ,zq;f Ntz;Lk;: 

1. gl;bay; mDkjp toq;fg;gly; Ntz;Lk; rq;fj;jpd; Nfhhpf;if kD 

kw;Wk; njhlh;Gf;fhd. 

2. epWtdk; mjd; gq;F %yjdj;jpd; Fiwe;jgl;r ghpe;Jiuf;fg;gl;l 

rjtPjj;ijahtJ (49 rjtPjk;) nghJ re;jhTf;F toq;fpapUf;f 

Ntz;Lk;. 
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Self-Instructional Material 

3. re;jh gl;baiyj; jpwg;gJ> gq;F tpz;zg;gj;ijg; ngWjy; 

Nghd;wtw;Wld; Njitahd jfty;fis g;u];ngf;l]py; 

nfhz;bUf;f Ntz;Lk;. 

4. gq;Ffis xJf;fPL nra;tJ epahakhd kw;Wk; epahakhd 

Kiwapy; nra;ag;gl Ntz;Lk;. Xth; re;jh ,Ue;jhy;> gq;Ffs; 

gl;baypl Kd;nkhopag;gl;l mq;fPfhpf;fg;gl;l gq;Fr; re;ijAld; 

fye;jhNyhrpj;J xJf;fPl;bd; mbg;gilia epWtdk; jPh;khdpf;f 

Ntz;Lk;. 

5. epWtdk; gq;Fr; re;ijAld; xU gl;bay; xg;ge;jj;jpy; Eioa 

Ntz;Lk;. gl;bay; xg;ge;jj;jpy; gl;baypLk; tpjpKiwfs; 

cs;sd. epWtdk; njhlh;r;rpahf nra;a Ntz;ba 

ntspg;ghLfSk; ,jpy; cs;sd. 

Fiwe;jgl;r nghJ rYif 

xU gq;F ghpth;j;jidapy; mjd; gj;jpuq;fis gl;baypl tpUk;Gk; 

xU epWtdk;> mjd; ntspaplg;gl;l %yjdj;jpd; Fiwe;jJ mWgJ 

rjtPjj;ij nghJ re;jhtpw;F toq;f Ntz;Lk;. ,e;j mWgJ 

rjtpfpjj;jpy; nkhj;jj;jpy; mjpfgl;rkhf gjpndhU rjtpfpjk; kj;jpa 

muR> khepy muR> mth;fspd; KjyPl;L epWtdq;fs; kw;Wk; nghJ epjp 

epWtdq;fSf;F xJf;fg;glyhk;. 

 nghJ rYif xU g;u];ngf;l;]; %ykhfTk; nra;jpj;jhs; 

tpsk;guq;fs; %ykhfTk; nra;ag;gl Ntz;Lk; tpsk;gujhuh;fs; kPjKs;s 

ehw;gJ rjtpfpjj;ij jq;fSf;F vLj;Jf;nfhs;s Njh;T nra;ayhk; 

my;yJ mjd; xU gFjpia jq;fs; $l;lhsh;fSf;F xJf;fyhk;. 

epahakhd xJf;fPL 

 gq;Ffis xJf;fPL nra;tJ epahakhd kw;Wk; ntspg;gilahd 

Kiwapy; nra;ag;gl Ntz;Lk;. Xth; re;jh ,Ue;jhy; gq;Ffs; gl;baypl 

Kd;nkhopag;gl;l gq;Fr; re;ijAld; fye;jhNyhrpj;J xJf;fPL rkkhd 

Kiwapy; nra;ag;gl Ntz;Lk;. 

 tof;fpy;> epWtdk; jdJ gq;Ffis xd;Wf;F Nkw;gl;l 

ghpkhw;wq;fspy; gl;baypl Kd;nkhopfpwJ> epWtdj;jpd; gjpT 

nra;ag;gl;l mYtyfk; mike;Js;s ,lj;jpy; mike;Js;s gq;Fr; 

re;ijAld; fye;jhNyhrpj;J xJf;fPl;bd; mbg;gilapy; KbT nra;ag;gl 

Ntz;Lk;. 

gl;bay; eilKiw 

gq;Fr; re;ijapy; xU epWtdj;jpd; gj;jpuq;fis gl;baypLtjpy; gpd;gw;w 

Ntz;ba gbfs; gpd;tUkhW: 
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Self-Instructional Material 

1. tpsk;gujhuh;fs; Kjypy; gq;Ffs; gl;bayplg;gl tpUk;Gk; gq;Fr; 

re;ij my;yJ ghpkhw;wq;fs; Fwpj;J KbT nra;a Ntz;Lk;. 

2. mth;fs; gl;baypl Kd;nkhopAk; me;je;j gq;Fr; 

re;ij/ghpkhw;wq;fSf;F mjpfhhpfis njhlh;G nfhs;s Ntz;Lk; 

3. mth;fs; gq;Fr; re;ij mjpfhhpfSld; gl;baypLtjw;fhd 

Njitfs; kw;Wk; jFjpfs; Fwpj;J tpthjpf;f Ntz;Lk;. 

4. Kd;nkhopag;gl;l rq;fk;> rq;fj;jpd; fl;Liufs; kw;Wk; 

GNuh];ngf;l]; Mfpait Njitahd Njh;Tf;F gq;Fr; re;ij 

mjpfhhpfsplk; rkh;g;gpf;fg;gl Ntz;Lk;. 

5. gpd;dh; epWtdk; nkNkhuhz;lk; fl;Liufs; kw;Wk; 

GNuh];ngf;li] ,Wjp nra;fpwJ. 

6. gj;jpuq;fs; toq;fg;gl;L xJf;fg;gLfpd;wd. 

7. epWtdk; eph;zapf;fg;gl;l fl;lzq;fis nrYj;jp Njitahd 

Mtzq;fs; kw;Wk; tptuq;fis rkh;g;gpg;gjd; %yk; gl;bay; 

xg;ge;jj;jpy; EiofpwJ. 

8. gq;Ffs; gpd;dh; th;j;jfj;jpw;F fpilf;fpd;wd. 

4.9 nrgp kw;Wk; mjd; gq;F kw;Wk; topfhl;Ljy;fs; 
,e;jpa %yjd re;ijfspy; nray;gLk; midj;J tPuh;fisAk; 

xOq;FgLj;Jtjpy; nrgp Kf;fpa gq;F tfpf;fpwJ. ,J 

KjyPl;lhsh;fspd; Mh;tj;ijg; ghJfhf;f Kaw;rpf;fpwJ kw;Wk; gy;NtW 

tpjpfs; kw;Wk; xOq;FKiwfis mky;gLj;Jtjd; %yk; %yjd 

re;ijfis tsh;g;gij Nehf;fkhff; nfhz;Ls;sJ. 

,e;jpa gj;jpuq;fs; kw;Wk; ghpth;j;jid thhpak; (nrgp) vd;gJ ,e;jpa 

murpd; xOq;FKiw mikg;ghFk;. ,J gj;jpu re;ijia 

fl;Lg;gLj;JfpwJ. ,J nrgp rl;lk; 1992 ,d; fPo; Vg;uy; 12> 1992 ,y; 

epWtg;gl;lJ. ,e;jpahtpd; Kk;igapy; cs;s ghe;j;uh Fh;yh tshfj;jpy; 

nrgp jiyikaplkhf cs;sJ. ,J ,e;jpahtpd; Kf;fpa efuq;fshd 

GJ jpy;yp> nfhy;fj;jh nrd;id> mfkjhghj; Nghd;w gpuhe;jpa 

mYtyfq;fisf; nfhz;Ls;sJ. ,it ,e;jpahtpd; tlf;F> njw;F> 

fpof;F kw;Wk; Nkw;F gFjpfis cs;slf;fpaJ. jtpu> ,J Kf;fpa 

,e;jpa efuq;fspy; cs;Sh; fpis mYtyfq;fspd; tiyaikg;igf; 

nfhz;Ls;sJ. 

1. nrgpapd; mikg;G 

nrgp gy;NtW Jiwfis cs;slf;fpa xU ngUepWtd 

fl;likg;igf; nfhz;Ls;sJ. xt;nthd;Wk; xU Jiwj; jiytuhy; 

eph;tfpf;fg;gLfpwJ. nrgpapd; fPo; Rkhh; 20+ Jiwfs; cs;sd. ,e;j 

Jiwfspy; rpy fhh;g;gNu\d; epjp> nghUshjhu kw;Wk; nfhs;if 
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Self-Instructional Material 

gFg;gha;T> fld; kw;Wk; fyg;gpd gj;jpuq;fs;> mkyhf;fk;> kdpj 

tsq;fs;> KjyPl;L Nkyhz;ik> nghUl;fspd; topj;Njhd;wy;fs; re;ij 

gpd;tUk; cWg;gpdh;fisf; nfhz;Ls;sJ. 

- nrgpapd; jiytiu ,e;jpa kj;jpa muR ghpe;Jiuj;Js;sJ. 

- kj;jpa epjp mikr;rfj;jpd; ,uz;L mjpfhhpfs; ,e;j 

fl;likg;gpd; xU gFjpahf ,Ug;ghh;fs;. 

- ,e;jpa hprh;t; tq;fpapy; ,Ue;J xU cWg;gpdh; epakpf;fg;gLthh; 

- NkYk; Ie;J cWg;gpdh;fs; ,e;jpa kj;jpa murhy; 

ghpe;Jiuf;fg;gLthh;fs;. 

3. nrgpapd; nray;ghLfs; 

- nrgp Kjd;ikahf gj;jpu re;ijapy; KjyPl;lhsh;fspd; 

eyd;fisg; ghJfhf;f mikf;fg;gl;Ls;sJ. 

- ,J gj;jpu re;ijapd; tsh;r;rpia Cf;Ftpf;fpwJ kw;Wk; 

tzpfj;ij xOq;FgLj;JfpwJ. 

- gq;F jufh;fs;> Jiz jufh;fs;> Nghh;l;/NghypNah Nkyhsh;fs;. 

KjyPl;L MNyhrfh;fs;> gq;F ghpkhw;w Kfth;fs;. tq;fpahsh;fs;> 

tzpf tq;fpahsh;fs;> ek;gpf;if gj;jpuq;fspd; mwq;fhtyh;fs;. 

gjpthsh;fs;. mz;lhiul;lh;fs; kw;Wk; gpw njhlh;Gila 

egh;fSf;F gzpia gjpTnra;J fl;Lg;gLj;j nrgp xU jsj;ij 

toq;FfpwJ. 

- ,J itg;Gj;njhifahsh;fs;> gq;Nfw;ghsh;fs;> gj;jpuq;fspd; 

ghJfhtyh;fs;> ntspehl;L Nghh;l;/NghypNah KjyPl;lhsh;fs; 

kw;Wk; fld; kjpg;gPl;L epWtdq;fspd; nray;ghLfis 

xOq;FgLj;JfpwJ. 

- ,J gj;jpuq;fspy; cs; th;j;jfq;fis jilnra;fpwJ. mjhtJ 

gj;jpu re;ij njhlh;ghd Nkhrb kw;Wk; epahakw;w th;j;jf 

eilKiwfs;. 

- gj;jpu re;ijfspd; ,ilj;jufh;fs; kPJ KjyPl;lhsh;fs; fy;tp 

fw;fg;gLtij ,J cWjp nra;fpwJ. 

- ,J gq;Ffspd; fzprkhd ifafg;gLj;Jjy; kw;Wk; 

epWtdq;fis ifafg;gLj;Jjy; Mfpatw;iwf; fz;fhzpf;fpwJ. 

- gj;jpu re;ijfspd; ,ilj;jufh;fs; kPJ KjyPl;lhsh;fs; fy;tp 

fw;fg;gLtij ,J cWjp nra;fpwJ. 

- ,J gq;Ffspd; fzprkhd ifafg;gLj;jy; kw;Wk; epWtdq;fis 

ifafg;gLj;Jjy; Mfpatw;iwf; fz;fhzpf;fpwJ. 
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Self-Instructional Material 

- gj;jpu re;ij midj;J Neuq;fspYk; jpwikahf ,Ug;gij 

cWjp nra;tjw;fhf Muha;r;rp kw;Wk; Nkk;ghl;il nrgp 

ftdpj;Jf;nfhs;fpwJ. 

2. nrgpapd; mjpfhuk;  

nrgp thhpaj;jpw;F %d;W Kf;fpa mjpfhuq;fs; cs;sd.  

ehd;. miu-ePjpj;Jiw: gj;jpu re;ijapd; mbg;gilapy; Nkhrb kw;Wk; 

gpw cs;sJ. ,J gj;jpur; re;ijapy; Neh;ik> ntspg;gilj;jd;ik 

kw;Wk; nghWg;Gf;$wiy cWjpg;gLj;j cjTfpwJ. 

II. miu eph;thfp: nra;ag;gl;l tpjpKiwfs; kw;Wk; jPh;g;Gfis 

eilKiwg;gLj;jTk;> kPWgth;fSf;F vjpuhf rl;l eltbf;if vLf;fTk; 

nrgpf;F mjpfhuk; cz;L ve;jnthU tpjpKiwfisAk; kPwpdhy; 

fzf;Ffspd; Gj;jfq;fs; kw;Wk; gpw Mtzq;fis Ma;T nra;a 

mjpfhuk; cz;L. 

III. miu eph;thfp: KjyPl;lhsh;fspd; eyd;fisg; ghJfhf;f tpjpfs; 

kw;Wk; xOq;FKiwfis cUthf;Ftjw;fhd chpikia nrgp 

nfhz;Ls;sJ. mjd; rpy tpjpKiwfs; cs; th;j;jf tpjpKiwfs;> 

gl;baypLk; flik kw;Wk; ntspg;gLj;Jjy; Njitfs; Mfpatw;iwf; 

nfhz;Ls;sd. KiwNfLfisj; jLf;f ,it tbtikf;fg;gl;Ls;sd. 

5. kpA+r;Rty; /gz;l; xOq;FKiwfs; nrgp 

nrgp tFj;Js;s gu];gu epjpfSf;fhd rpy tpjpKiwfs;. 

1. kpA+r;Rty; /gz;bd; ];ghd;rh;> xU $l;lhsh; my;yJ xU 

FOtpd; nrhj;J Nkyhz;ik epWtdj;ij cs;slf;fpa xU FO 

epWtdk;> ve;jnthU tbtj;jpYk; kpA+r;Rty; /gz;bd; jpl;lq;fs; 

%yk; itj;jpUf;f KbahJ 

(m) gq;Fjhuh; kw;Wk; thf;fspf;Fk; chpikfspy; 10% my;yJ 

mjw;F Nkw;gl;lit nrhj;J Nkyhz;ik epWtdk; my;yJ NtW 

VNjDk; gu];gu epjp. 

(M) xU nrhj;J Nkyhz;ik epWtdj;jpw;F NtW ve;j gu];gu 

epjpaj;jpd; FOtpYk; gpujpepjpj;Jtk; ,Uf;f KbahJ. 

2. xU gu];gu epjpaj;jpd; nrhj;J Nkyhz;ik epWtdj;jpy; xU 

gq;Fjhuh; 10% my;yJ mjw;F Nkw;gl;l gq;Ffis NeubahfNth 

my;yJ kiwKfkhfNth itj;jpUf;f KbahJ. 
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Self-Instructional Material 

3. xU Jiw my;yJ fUg;nghUs; FwpaPl;bw;fhd FwpaPl;by; ve;j 

gq;Ff;Fk; 35% f;Fk;  mjpfkhd vil ,Uf;f KbahJ. njhg;gp 

kw;w FwpaPLfSf;F 25% MFk;. 

4. FwpaPl;bd; Kjy; %d;W $Wfspd; xl;Lnkhj;j ntapl;Nl]; 65% 

I jhz;lf;$lhJ. 

5. FwpaPl;bd; xU jdpg;gl;l mq;fj;jth; Fiwe;jgl;rk; 80% th;j;jf 

mjph;ntz; nfhz;bUf;f Ntz;Lk;. 

6. xt;nthU fhyz;lh; fhyhz;bd; KbtpYk; epjpfs; kjpg;gPL nra;J 

tpjpKiwfSf;F ,zq;Ftij cWjp nra;a Ntz;Lk;. 

FwpaPLfspd; $Wfs; jq;fs; ,izajsj;jpy; ntspapLtjd; 

%yk; gfpuq;fg;gLj;jg;gl Ntz;Lk;. 

7. Gjpa epjpfs; njhlq;fg;gLtjw;F Kd;G mtw;wpd; ,zf;f 

epiyia nrgpapy; rkh;g;gpf;f Ntz;Lk;. 

8. midj;J jputj;jpl;lq;fSk; murhq;f gj;jpuq;fs; ([p-nrf;];) [p-

nrf;]py; nug;Ngh> gzk; kw;Wk; fUT+y gpy;fs; Nghd;w jput 

nrhj;Jf;fspy; Fiwe;jgl;rk; 20% itj;jpUf;f Ntz;Lk;. 

9. fld; gu];gu epjpak; mjd; nrhj;Jfspy; 20% tiu xU 

Jiwapy; kl;LNk KjyPL nra;a KbAk;. Kd;G njhg;gp 25% Mf 

,Ue;jJ. tPl;Ltrjp epjp epWtdq;fSf;fhd (vr; v/g;. rp) $Ljy; 

ntspg;ghL 10% ,ypUe;J 15% MfTk;. rpy;yiw tPl;Lf; fld; 

kw;Wk; kypT tPl;Lf; fld; ,yhfhf;fspd; mbg;gilapy; 

gj;jpug;gLj;jg;gl;l fldpy; 5% ntspg;ghlhfTk; 

GJg;gpf;fg;gl;Ls;sJ. 

10. fl;Lg;ghl;lhshpd; ghpe;Jiuapd; mbg;gilapy; fld; kw;Wk; gzr; 

re;ij fUtpfSf;fhd kjpg;gPl;L Kiw re;ijf;F re;ij 

GJg;gpf;fg;gLfpwJ: ,J Kw;wpYk; fld;njhif my;y. 

11. VO ehl;fSf;Fs; jpl;lj;jpypUe;J ntspNaWk; jput jpl;lq;fspd; 

KjyPl;lhsh;fSf;F ntspNaWk; mguhjk; tpjpf;fg;gLk;. 

12. kpA+r;Rty; /gz;l; jpl;lq;fs; gl;bayplg;gl;l khw;w Kbahj 

fldPLfspy; (vd;rpb) kl;LNk KjyPL nra;a Ntz;Lk;. 

xOq;FgLj;Jgth; toq;fpa topfhl;Ljy;fspd;gb gl;bayplg;gl;l 

gj;jpuq;fspy; tzpf Mtzq;fs; (rpgpf;fs;) kw;Wk; gq;F 

gq;Ffspy; Gjpa KjyPL mDkjpf;fg;gLfpwJ. 

13. fl;likf;fg;gl;l flikfs; my;yJ fld; Nkk;ghLfisf; 

nfhz;l FWfpa fhy itg;G> fld; kw;Wk; gzr; re;ij 
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fUtpfspy; KjyPL nra;a jput kw;Wk; xNu ,utpy; jpl;lq;fs; 

,dp mDkjpf;fg;glhJ. 

14. fld; Nkk;ghLfisf; nfhz;l fld; gj;jpuq;fspy; KjyPL 

nra;Ak;NghJ> gu];gu epjp jpl;lq;fspy; KjyPL nra;tjw;F 

Fiwe;jgl;rk; ehd;F klq;F ghJfhg;G fl;lhakhFk;. fld; 

kw;Wk; gzr; re;ij fUtpfspy; ,j;jifa jpl;lq;fshy; nkhj;j 

KjyPl;by; 10% xU tpNtf tuk;G ghpe;Jiuf;fg;gLfpwJ. 

6. nrgp jiyg;G 

Mf];l; nrgp gjpTnra;ag;gl;l ,ilj;jufh;fSf;fhd ];Nfhh;];2> 

2019 mq;fPfhuj;ij xOq;FgLj;Jjy;Mf];l; gq;Ffspd; jdpj;Jtkhd 

vz; (b.vd;) f;fhd juTj;jsk; -1>2019 ,zq;fhj epWtdq;fSf;F 

vjpuhd eltbf;ifMf];l; midj;J gphpTfspYk; th;j;jf cWg;gpdh; 

jPh;T 2019 cWg;gpduhy; Xuq;fis jtwhd / jtwhdmwpf;ifaply; 

my;yJ Xuq;fis mwpf;ifaplhjjw;Fmguhjk; tpjpj;jy; gFj;jwpT.   

[_iy <f;tpl;b gq;Ffs; kw;Wk; khw;wj;jf;f nghUl;fspd;2019 nghJ 

ntspaPl;bd; nray;Kiwia newpg;gLj;Jjy;- njhFjpj; njhif 

Mjhpf;Fk; tpz;zg;gj;Jld;xUq;fpize;j nfhLg;gdT ,ilKfj;jpd; 

,uz;lhk;fl;lj;ij nray;gLj;Jjy;. [_iy nghUl;fspd; vjph;fhy 

xg;ge;jq;fspy; jLkhwpa  26> 2019 tpepNfhf fhyk; [_iy 

nghUl;fspd; vjph;fhy xg;ge;jq;fspy; jLkhwpa 26> 2019 Nkk;ghl;Lj; 

jpl;lj;jpw;fhd (vy;,v];) topfhl;Ljy;fs; 

4.10 gu];gu epjpfs; kw;Wk; nrgp 
gu];gu epjpfis eph;tfpg;gjw;fhf> ,e;jpahtpd; gj;jpuq;fs; kw;Wk; 

ghpth;j;jid thhpak; (kpA+r;Rty; /gz;l;];) xOq;FKiwfs;> 1996 vd 

miof;fg;gLk; xU tpjpKiwfs; ,e;jpahtpy; nray;gLj;jg;gl;ld. ,e;j 

topfhl;Ljy;fspd;gb> gu];gu epjpfs; mwf;fl;lisfshf 1882 ,d; fPo; 

mwf;fl;lisfshf gjpT nra;ag;gl Ntz;Lk;. 

mjhtJ> gu];gu epjpia toq;f xU epWtdk; xU jdp nrhj;J 

Nkyhz;ik epWtdkhf (AMC) epWtg;gl Ntz;Lk; mj;jifa ngw;Nwhh; 

epWtdk; my;yJ Vvk;rpapd; epfu kjpgg;G & 50>000>000 Mf ,Uf;f 

Ntz;Lk;. gzr; re;ijfSld; gpuj;jpNafkhff; ifahSk; gu];gu 

epjpfs; ,e;jpa hprth;t; tq;fpapy; (hprh;t; tq;fp) gjpT nra;a Ntz;Lk;. 

kw;w midj;J gu];gu epjpfSk; nrgpapy; gjpT nra;a Ntz;Lk;. 

rkPgj;jpy;> kpA+r;Rty; /gz;LfSf;fhd Ra-fl;Lg;ghl;L epWtdk; 

mNrhrpNa\d; M/g; kpA+r;Rty; /gz;l;]; M/g; ,e;jpah (AMFI) vd;w 

ngahpy; mikf;fg;gl;lJ.  
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njhopy;Kiw kw;Wk; newpKiw gz;GfSld; ,e;jpah kpA+r;Rty; 

/gz;l; Jiwia tsh;g;gjpy; AMFI ftdk; nrYj;JfpwJ. gu];gu 

epjpfs; kw;Wk; mjd; gq;Fjhuh;fisg; ghJfhj;J Cf;Ftpf;Fk; Nehf;fpy; 

midj;J gFjpfspYk; nray;ghl;Lj; juq;fis Nkk;gLj;Jtij AMFI 

Nehf;fkhff; nfhz;Ls;sJ. 

,d;W tiu> nrgpapy; gjpTnra;ag;gl;l 44 nrhj;J Nkyhz;ik 

epWtdq;fs; cs;sd. mit AMFI ,d; cWg;gpdu;fshf cs;sd. 

mtw;wpy; rpy Mjpj;ah gph;yh rd; iy/g; Vvk;rp ypkpnll;> gpvd;gp 

ghpgh]; mnrl; NkNd[;nkd;l; ,e;jpah gpiuNtl; ypkpnll;> vnly;tp]; 

mnrl; NkN[;nkd;l; ypkpnll; kw;Wk; Fthz;l; kdp NkNd[h;]; ypkpnll;. 

 gu];gu epjp kWtifg;gLj;jy; Fwpj;j nrgp topfhl;Ljy;fs; 

- epjpapd; Kf;fpa Nehf;fk; kw;Wk; nrhj;J fyitapd; 

mbg;gilapy; epjpfs; ngahplg;gl Ntz;Lk;. ,J njhlh;Gila Mgj;ij 

njspthff; Fwpg;gpl Ntz;Lk;. 

- fld; epjpfSf;F 16> <f;tpl;b/gz;LfSf;F 10 tifg;ghL> 

fyg;gpdj;jpw;F  

6 tifg;ghL> jPh;T epjpf;F 2> kw;Wk; FwpaPl;L epjpf;F 2 vd nrgp 

ghpe;Jiuj;Js;sJ. 

- KOikahd re;ij njhg;gp fl;-M/g;fisf; fhl;bYk; re;ij 

njhg;gp cwtpdh; juthpirfspd; mbg;gilapy; nghpa njhg;gp> kpl; Nfg; 

kw;Wk; ];khy; - Nfg; Mfpatw;iw nrgp kWtifg;gLj;jpAs;sJ. 

- epjpapd; fhyk; kw;Wk; nrhj;J ju fyitapd; mbg;gilapy; 

fld; epjp tifg;ghL ghpe;Jiuf;fg;gLfpwJ. 

- FwpaPl;L epjpfisj; jtpu midj;J tiffSk; xU 

tifg;ghl;bw;F 1 epjpia kl;LNk nfhz;bUf;f KbAk;> mjhtJxU 

AMC FwpaPl;L epjpiaj; jtpu mjpfgl;rk; 34 epjpfisf; 

nfhz;bUf;fyhk;. 

myF V:,lh; gFg;gha;T: fUj;Jfs;> tiffs;> mstPl;L> 

jdpg;gl;l ghJfhg;G kw;Wk; Nghh;l;/NghypNahtpd; Mgj;ij fzf;fpLjy; - 

kjpg;gPl;L gFg;gha;T gq;F kw;Wk; gj;jpu kjpg;gPL fhh;g;gNul;> muR 

my;yJ Rw;Wr;R+oy; Jiwf;Fs;NsNa xU ghjfkhd nray;KiwNa ,lh; 

gFg;gha;T MFk;. ,lh; gFg;gha;T vd;gJ xU F-------------------- jd;ikiag; 

gw;wpa Ma;T kw;Wk; Kd;dwptpf;fg;gl;l gzg;Gof;f ePNuh---------------------------- 

gq;F tUkhdq;fspd; khWghL> xU jpl;lj;jpd; ntw;wp my;yJ Njhy;tp 

epiyfs; Mfpatw;iwf; Fwpf;fpwJ. vjph;fhy vjph;kiwahd vjph;ghu; -------
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----------- ngUk;ghYk; Kd;dwptpg;G epGzh;fSld; ,ze;J 

nray;gLfpwhh;fs;.  

 

4.11 njhFj;jwpNthk; 
,j;jifa jtwhd R+o;epiyapy; re;ijapy; ghJfhg;gpd; tpiy 

cah;fpwJ kw;Wk; jufh; jdJ ghJfhg;ig nghJkf;fSf;F ‗tpw;gJ‘ 

my;yJ ‗,wf;FtJ‘ %yk; yhgk; <l;Lfpwhh;. ,e;j tifahd th;j;jfk; 

gq;Fr; re;ij tpjpKiwfshy; tpUk;gj;jfhjjhff; fUjg;gLfpwJ kw;Wk; 

mj;jifa tpw;gidf;F mguhjk; tpjpf;fg;gLfpwJ. 

4.12 fiyr; nrhw;fs; 
epWtdq;fs; 

Byh;fs; 

cWg;gpdh;fs; 

KjyPl;lhsh;fs; 

ghpkhw;w Kfth;fs; 

 

4.13 tpdhf;fs; 
   1)%yjd re;ijfs; tpupthf;fg;gl;ld gw;wp vOJf. 

   2),e;jpahtpy; Gjpa rpf;fy;fs; re;ij (vd;Ivk;) gw;wp vOJf. 

   3)gk;gha; gq;Fr; re;ij (gpv];,) gw;wp vOJf. 

   4)Ne\dy; ];lhf; vf;];NrQ;r; M/g;  ,e;jpah ypkpnll; (vd;v];,)    

gw;wp  vOJf. 

   5)Xth; jp fTz;lh; vf;];NrQ;r; M/g; ,e;jpah (OTCEI) gw;wp vOJf. 

4.14 ghpe;Jiuf;fg;gl;l E}y;fs;  

1. Preeti Singh, 2008, Investment Management [Sixteenth 

Edition], Himalaya Publishing House Pvt. Ltd., Mumbai. 

2. Bhalla, V.K. 2008, Investment Management, Security 

Analysis and Portfolio Management [Fourteenth Edition]. 

Sultan Chand & Company Ltd., New Delhi. 

3. Avadhani, V.A. 2008, Investment Management [Seventh 

Edition], Himalaya Publishing House, Mumbai. 

4. Gangadhar, V., and Ramesh Babu, G. 2003, Investment 

Management [First Edition], Anmol Publication Pvt. Ltd., 

New Delhi. 
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myF – 5 ghjpg;G gFg;gha;T 
5.1 mwpKfk; 

5.2 jukhd ,lh; gFg;gha;T 

5.3 ,lh; gFg;gha;tpd; tuk;Gfs; 

5.4 ghj;jpuq;fs; kw;Wk; gq;Ffspd; kjpg;gPL 

5.5 gj;jpuq;fspd; Kf;fpa mk;rq;fs;: 

5.6 gq;Ffspd; kjpg;Gfs;: 

5.7 kjpg;gPL Njit: 

5.8 kjpg;gPl;L Kiwfs;: 

5.9 tpiy tUtha; gFg;gha;T: 

5.10 gFg;gha;T 

5.11 njhFj;jwpNthk; 

5.12 fiyr; nrhw;fs; 

5.13 tpdhf;fs; 

5.14 ghpe;Jiuf;fg;gl;l E}y;fs;  

5.1 mwpKfk; 
vd;d jtW Vw;glf;$Lk; vd;gijf; fz;lwptjd; %yk; Mgj;J 

Ma;thsh; njhlq;Ffpwhh; epfof;$ba vjph;kiw epfo;Tfs; epfo;tpd; 

epfo;jfit mstpLtjw;fhd epfo;jfT nkl;hpf;Ff;F vjpuhf 

vilNghlg;gLfpd;wd. gFg;gha;T epfo;T ele;jhy; Vw;gLk; jhf;fj;jpd; 

msit kjpg;gpl Kaw;rpf;fpwJ. 

msT ,lh; gFg;gha;T 

,lh; gFg;gha;T msT my;yJ jukhdjhf ,Uf;fyhk;. msT 

Mgj;J gFg;gha;tpd; fPo; Mgj;J khjphpahdJ cUtfg;gLj;Jjy; 

my;yJ eph;zapf;Fk; Gs;sptptuq;fisg; gad;gLj;jp vz;zpay; 

kjpg;Gfis Mgj;Jf;F xJf;FfpwJ ngUk;ghYk; mDkhdq;fs; kw;Wk; 

rPuw;w khwpfs; cs;sPLfs; Mgj;J khjphpahf toq;fg;gLfpd;wd. 

ve;jnthU tuk;gpd; cs;sPl;bw;Fk;> khjphp ntspaPL my;yJ 

tpisTfis cUthf;FfpwJ. Mgj;Jf;fisj; jzpf;fTk; rkhspf;fTk; 

KbTfis vLf;f ,lh; Nkyhsh;fshy; tiuglq;fs;>fhl;rp gFg;gha;T 

kw;Wk; / my;yJ czh;jpwd; gFg;gha;T Mfpatw;iwg; gad;gLj;jp 

khjphp gFg;gha;T nra;ag;gLfpwJ. 

xU khd;Nl fhh;Nyh cUtfg;gLj;Jjy; xU Kbtpd; my;yJ 

vLf;fg;gl;l eltbf;ifapd; rhj;jpakhd tpisTfis cUthf;f 

gad;gLfpwJ. cUtfg;gLj;Jjy; vd;gJ xU msT El;gkhFk;> ,J 
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rPuw;w cs;sPl;L khwpfs; KbTfis kPz;Lk; kPz;Lk; fzf;fpLfpwJ. 

xt;nthU KiwAk; ntt;NtW cs;sPl;L kjpg;Gfisg; gad;gLj;JfpwJ 

xt;nthU cs;sPl;bypUe;Jk; tpise;j tpisT gjpT nra;ag;gLfpwJ. 

NkYk; khjphpapd; ,Wjp KbT rhj;jpakhd midj;J tpisTfspd; 

epfo;jfT tpepNahfkhFk;. ruhrhp  kw;Wk; ruhrhp Nghd;w ikag; 

Nghf;fpd; rpy eltbf;iffisf; fhl;Lk; xU tpepNahf tiuglj;jpy; 

tpisTfisr; RUf;fkhff; $wyhk;. NkYk; epiyahd tpyfy; kw;Wk; 

khWghL %yk; jutpd; khWghl;il kjpg;gplyhk;. 

R+o;epiy gFg;gha;T kw;Wk; czh;jpwd; ml;ltizfs; Nghd;w 

,lh; Nkyhz;ik fUtpfisg; gad;gLj;jp tpisTfis kjpg;gPL 

nra;ayhk;. xU fhl;rp gFg;gha;T ve;jnthU epfo;tpd; rpwe;j eLj;ju 

kw;Wk; Nkhrkhd KbTfisf; fhl;LfpwJ ntt;NtW tpisTfis 

rpwe;jitapypUe;J Nkhrkhditahfg; gphpg;gJ xU ,lh; NkyhsUf;F 

xU Ez;zwptpd; gutiy toq;FfpwJ. 

 vLj;Jf;fhl;lhf> cyf mstpy; nray;gLk; xU mnkhpf;f 

epWtdk;> Njh;e;njLf;fg;gl;l ehLfspd; khw;W tpfpjk; tYg;ngw;why; 

mjd; mbg;gFjp vt;thW nray;gLk; vd;gij mwpa tpUk;gyhk; xd;W 

my;yJ mjw;F Nkw;gl;l rPuw;w khwpfs; my;yJ mDkhdq;fs; 

khw;wg;gLk;NghJ tpisTfs; vt;thW khWgLk; vd;gij xU czh;jpwd; 

ml;ltiz fhl;LfpwJ. xU Nghh;l;/NghypNahtpy; xt;nthU ghJfhg;gpd; 

ntt;NtW kjpg;Gfspy; khw;wq;fs; vt;thW Nghh;l;/NghypNahtpy; 

khWghl;il ghjpf;Fk; vd;gij kjpg;gpLtjw;F xU nghh;l;/NghypNah 

Nkyhsh; xU czh;jpwd; ml;ltiziag; gad;gLj;jyhk;. gpw 

tifahd ,lh; Nkyhz;ik fUtpfspy; KbT kuq;fs; kw;Wk; 

,ilntsp - gFg;gha;T Mfpait mlq;Fk;. 

5.2 jukhd ,lh; gFg;gha;T 
jukhd ,lh; gFg;gha;T vd;gJ xU gFg;gha;T KiwahFk;. ,J 

vz; kw;Wk; msT kjpg;gPLfSld; mghaq;fisf; fz;lwpe;J kjpg;gPL 

nra;ahJ. jukhd gFg;gha;T vd;gJ epr;rakw;w jd;ikfSf;F 

vOjg;gl;l tiuaiw. Mgj;J Vw;gl;lhy; jhf;fj;jpd; msit kjpg;gPL 

nra;jy; kw;Wk; vjph;kiwahd epfo;T epfOk;NghJ vjph; mstPl;Lj; 

jpl;lq;fs; Mfpait mlq;Fk;. 

SWOT gFg;gha;T. fhuzk; kw;Wk; tpisT tiuglq;fs;> KbT 

Nkl;hpf;];> tpisahl;Lf; Nfhl;ghL Nghd;wit jukhd ,lh; fUtpfspd; 

vLj;Jf;fhl;Lfspy; mlq;Fk;. mjd; Nritafq;fspy; ghJfhg;G kPwypd; 

jhf;fj;ij mstpl tpUk;Gk; xU epWtdk;> ,oe;j ve;jnthU 
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jahhpg;gpw;Fk; cjt xU jukhd ,lh; El;gj;ijg; gad;gLj;jyhk;. juT 

kPwyhy; Vw;glf;$ba tUkhdk;. 

Vwf;Fiwa midj;J tifahd nghpa tzpfq;fSf;Fk; 

Fiwe;jgl;r tifahd ,lh; gFg;gha;T Njitg;gLfpwJ vLj;Jf;fhl;lhf> 

th;j;jf tq;fpfs; ntspehl;Lf; fld;fspd; me;epa nryhtzp 

ntspg;ghl;il Kiwahff; fl;Lg;gLj;j Ntz;Lk;. mNj Neuj;jpy; nghpa 

ke;jepiyf; filfs; cyfshtpa ke;jepiy fhuzkhf tUthiaf; 

Fiwg;gjw;fhd fhuzpahf ,Uf;f Ntz;Lk;. ,lh; gFg;gha;T vd;gJ 

njhopy; ty;Yeh;fis mghaq;fisf; fz;lwpe;J jzpf;f mDkjpf;fpwJ 

vd;gij mwptJ Kf;fpak;. Mdhy; mtw;iw KOikahf jtph;f;f 

KbahJ. 

,lh; gFg;gha;tpd; vLj;Jf;fhl;L: Mgj;jpy; kjpg;G (VaR) 

kjpg;Gf;fhd Mgj;J (VaR)vd;gJ xU epWtdk;. Nghh;l;/NghypNah 

my;yJ xU Fwpg;gpl;l fhyf;nfLTf;Fs; cs;s epjp mghaj;jpd; 

msit mstpLk; kw;Wk; mstpLk; xU Gs;sptptukhFk;. ,e;j nkl;hpf; 

nghJthf KjyPl;L kw;Wk; tzpf tq;fpfshy; jq;fs; epWtd 

,yhfhf;fspy; rhj;jpakhd ,og;Gfspd; msT kw;Wk; epfo;T tpfpjj;ij 

jPh;khdpf;f gad;gLj;jg;gLfpwJ. ,lh; Nkyhsh;fs; Mgj;J ntspg;ghl;bd; 

msit mstpl kw;Wk; fl;Lg;gLj;j VaR Ig;  gad;gLj;Jfpd;wdh;. 

xUth; Fwpg;gpl;l epiyfs; my;yJ KO ,yhfhf;fSf;F VaR 

fzf;fPLfisg; gad;gLj;jyhk; my;yJ cWjpahd mstpyhd ,lh; 

ntspg;ghl;il mstplyhk;.  

 tUtha; kPz;Lk; epfOk; vd;w mDkhdj;Jld; tuyhw;W 

tUthia Nkhrkhd epiyapy; ,Ue;J rpwg;ghf khw;Wtjd; %yk; VaR 

fzf;fplg;gLfpwJ. Fwpg;ghf Mgj;J Fwpj;J xU tuyhw;W vLj;Jf;fhl;L> 

eh];lhf; 100 g.g.t.epjpiag; ghh;g;Nghk;. ,J QQQ (rpy Neuq;fspy; 

―f;A+g;];‖ vd;W miof;fg;gLfpwJ) FwpaPl;bd; fPo; th;j;jfk; nra;fpwJ. 

kw;Wk; ,J 1999 khh;r;rpy; th;j;jfk; njhlq;fpaJ. xt;nthU jpdrhp 

tUthiaAk; fzf;fpl;lhy;> ehq;fs; xU gzf;fhu juT njhFg;ig 

cUthf;FfpNwhk; 1>400 Gs;spfSf;F Nky;. 

 ,g;NghJ ,tw;iw xU `p];Nlhfpuhkpy; itg;Nghk;. ,J jpUk;Gk; 

―thspfs;‖ mjph;ntz;iz xg;gpLfpwJ vLj;Jf;fhl;lhf> `p];Nlhfpuhkpd; 

kpf cah;e;j ,lj;jpy; (kpf cah;e;j gl;baypy;)> jpdrhp tUtha; 0% 

Kjy; 1% tiu ,Uf;Fk;NghJ 250 ehl;fSf;F Nky; ,Ue;jd. 

tyJGwj;jpy;> ePq;fs; xU rpwpa gl;bia 13% ,y; ghh;f;f KbahJ. 
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Self-Instructional Material 

QQQ f;fhd jpdrhp tUtha; xU mjph;r;rpA+l;Lk; 12.04% Mf ,Ue;j 

Ie;J-gps]; Mz;LfSf;Fs; xNu xU ehis ([dthp 2000 ,y;) ,J 

Fwpf;fpwJ. 

`p];Nlhfpuhkpd; ―,lJ thy;‖ cUthf;Fk; rptg;G fk;gpfisf; 

ftdpAq;fs;. ,it jpdrhp tUkhzj;jpy; kpff; Fiwe;j 5% MFk; 

(tUkhdk; ,lkpUe;J tykhf Mh;lh; nra;ag;gLtjhy;> Nkhrkhdit 

vg;NghJk; ―,lJ thy;‖) rptg;G ghh;fs; jpdrhp ,og;G 4% Kjy; 8% 

tiu ,aq;Fk; jpdrhp tUkhdj;jpy; kpf Nkhrkhd 5% ,it vd;gjhy;> 

Nkhrkhd jpdrhp ,og;G 4% I jhz;lhJ vd;W 95% ek;gpf;ifAld; 

vjph;ghh;f;fpNwhk;. RUf;fkhf mJ VAR MFk;. Gs;sptptuj;ij rjtPjk; 

kw;Wk; lhyh; tpjp Kiwfs; ,uz;bYk; kPz;Lk; nrhw;nwhlh; nra;Nthk;: 

- 95% ek;gpf;ifAld;> vq;fs; Nkhrkhd jpdrhp ,og;G 7% I tpl 

mjpfkhf ,Uf;fhJ vd;W vjph;g;ghh;f;fpNwhk;. 

- my;yJ> ehq;fs; $100 KjyPL nra;jhy;> vq;fs; Nkhrkhd jpdrhp 

,og;G $7 Ij; jhz;lhJ vd;W 99% ek;gpf;if nfhz;Ls;Nshk;. 

5.3 ,lh; gFg;gha;tpd; tuk;Gfs; 
Mgj;J vd;gJ xU epfo;T eltbf;ifahFk;. vdNt xU 

Fwpg;gpl;l Neuj;jpy; cq;fs; Jy;ypakhd ,lh; ntspg;ghL vd;d vd;gij 

xUNghJk; cWjpahfr; nrhy;y KbahJ. rhj;jpakhd ,og;Gfspd; 

tpepNahfk; vg;NghJ epfOk; NghJ kl;LNk ,Uf;Fk;. Mgj;ij 

fzf;fpLtjw;Fk; gFg;gha;T nra;tjw;Fk; epiyahd Kiwfs; vJTk; 

,y;iy. NkYk; VaR $l gzpia mZf gy;NtW topfisf; 

nfhz;bUf;fyhk;. rhjhuz tpepNahf epfo;jfTfisg; gad;gLj;jp 

Mgj;J ngUk;ghYk; epfo;fpwJ vd;W fUg;gLfpwJ. ,J cz;ikapy; 

mhpjhfNt epfo;fpwJ kw;Wk; jPtpu my;yJ ‗fUg;G ];thd;‘ 

epfo;TfSf;F fzf;fpl KbahJ. 

2008 Mk; Mz;bd; epjp neUf;fb ,e;j rpf;fy;fis xg;gPl;lstpy; 

jPq;fw;w itMh; fz;f;fPLfshf mk;gyg;gLj;jpaJ. rg;gpiuk; 

mlkhdq;fspd; ,yhfhf;fshy; Vw;gLk; Mgj;J epfo;Tfspd; rhj;jpakhd 

epfo;itf; Fiwj;jJ. ,lh; msitAk; Fiwj;J kjpg;gplg;gl;lJ. ,jd; 

tpisthf rg;gpiuk; ,yhfhf;fSf;Fs; jPtpu me;epa tpfpjq;fs; 

Vw;gl;ld. ,jd; tpisthf> rg; gpiuk; mlkhd kjpg;Gfs; rhpe;jjhy;> 

epfo;T kw;Wk; Mgj;J msitf; Fiwj;J kjpg;gpLtjhy; 

epWtdq;fSf;F gpy;ypad; fzf;fhd lhyh;fis ,og;gPL nra;a 

Kbatpy;iy. 
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Self-Instructional Material 

kjpg;gPl;L gFg;gha;T 

kjpg;gPl;L gFg;gha;T vd;gJ xU tzpfk;> gq;F my;yJ 

epiyahd tUkhd ghJfhg;G> nghUl;fs;> hpay; v];Nll; my;yJ gpw 

nrhj;J vd xU nrhj;jpd; Njhuhakhd kjpg;G my;yJ kjpg;ig 

kjpg;gpLtjw;fhd xU nray;KiwahFk;. gy;NtW tifahd 

nrhj;Jf;fSf;F kjpg;gPl;L gFg;gha;tpw;F Ma;thsh; ntt;NtW 

mZFKiwfisg; gad;gLj;jyhk;. Mdhy; nghJthd E}y; nrhj;jpd; 

mbg;gil mbg;gilfisg; ghh;f;Fk;. 

kjpg;gPl;L gFg;gha;T tpsf;fg;gl;Ls;sJ 

kjpg;gPl;L gFg;gha;T ngUk;ghYk; tpQ;Qhdk; (vz; Fiwj;jy;)> 

Mdhy; xU fiyAk; ,jpy; cs;sJ. Vnddpy; Ma;thsh; khjphp 

cs;sPLfSf;fhd mDkhdq;fisr; nra;a eph;ge;jpf;fg;gLfpwhh;. xU 

nrhj;jpd; kjpg;G mbg;gilapy; nrhj;J cw;gj;jp nra;a 

Kd;dwptpf;fg;gl;l midj;J vjph;fhy gzg;Gof;fq;fspd; jw;Nghija 

kjpg;G (gp.tp) MFk;. vLj;Jf;fhl;lhf> xU epWtdj;jpw;fhd kjpg;gPl;L 

khjphpapy; cs;shh;e;jpUg;gJ. tpw;gid tsh;r;rp> Xuq;fs;> epjpj; Njh;Tfs;> 

%yjdr; nryTfs;> thp tpfpjq;fs;> gp.tp. R+j;jpuj;jpw;fhd js;Sgb 

tPjk; Nghd;w vz;zw;w mDkhdq;fs; MFk;. 

khjphp mikf;fg;gl;lJk;. ,e;j khWgl;l mDkhdq;fSld; 

kjpg;gPL vt;thW khWfpwJ vd;gijf; fhz Ma;thsh; khwpfSld; 

tpisahlyhk;. tifg;gLj;jg;gl;l nrhj;J tFg;GfSf;F xU msT-

nghUe;JfpwJ-vy;yh khjphpAk; ,y;iy. xU cw;gj;jp epWtdj;jpw;fhd 

kjpg;gPL gy Mz;L b.rp.v/g; khjphpf;F Vw;wjhf ,Uf;ff;$Lk;. NkYk; 

xU hpay; v];Nll; epWtdk; jw;Nghija epfu ,af;f tUkhdk; (NOI) 

kw;Wk; %yjdkakhf;fy; tPjk; (njhg;gp tPjk;)> ,Uk;G jhJ> jhkpuk; 

Nghd;w nghUl;fSld; rpwe;j khjphpahf ,Uf;Fk; my;yJ nts;sp 

cyfshtpa toq;fy; kw;Wk; Njit fzpg;Gfis ikakhff; nfhz;l 

xU khjphpf;F cl;gl;lJ. 

5.4 ghj;jpuq;fs; kw;Wk; gq;Ffspd; kjpg;gPL 
ve;jnthU nrhj;jpd; kjpg;gPLk;> cz;ikahd epjp mjpypUe;J 

kjpg;gplg;gl;l gzg;Gof;fq;fspd; jw;Nghija kjpg;Gf;F rkk;. 

ghj;jpuk;: 

xU gj;jpukhdJ ePz;l fhy fld; fUtpahf 

tiuaWf;fg;gLfpwJ. ,J xU Fwpg;gpl;l fhyg;gFjpapy; gj;jpujhuUf;F 

xU Fwpg;gpl;l fhy ,ilntspia nrYj;JfpwJ. epjpg; gFjpapy;> xU 

gj;jpuk; vd;gJ gj;jpujhuUf;F gj;jpu toq;Fgthpd; flikapd; xU 
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Self-Instructional Material 

fUtpahFk;. ,J xU fld; ghJfhg;ghFk;. ,jd; fPo; toq;Fgth; 

itj;jpUg;gth;fSf;F fld;gl;bUf;f Ntz;Lk;. NkYk; gj;jpuj;jpd; 

tpjpKiwfisg; nghWj;J> mth;fSf;F tl;b nrYj;jTk;/ my;yJ 

Kjph;T Njjp vdg;gLk; gpw;fhyj;jpy; mry; njhifia nrYj;jTk; 

flikg;gl;bUf;fpwhh;. tl;b nghJthf miu Mz;L> tUlhe;jpu kw;Wk; 

khjhe;jpu Nghd;w epiyahd ,ilntspapy; nrYj;jg;gLk;. rpy 

Neuq;fspy;> gj;jpuk; Ngr;Rthh;j;ijf;Fl;gl;lJ. mjhtJ fUtpapd; 

chpikia ,uz;lhk; epiy re;ijapy; ,lkhw;wk; nra;ayhk;. ,jd; 

nghUs; tq;fp nklhypadpy; ghpkhw;w Kfth;fs; gj;jpuj;ij 

Kj;jpiuapl;lhy;> mJ ,uz;lhtJ re;ijapy; mjpf jputkhf ,Uf;Fk;. 

epWtdq;fs; kw;Wk; / my;yJ murhq;fj;jpw;F KjyPl;lhsh;fshy; 

ePl;bf;fg;gl;l fld;fis gj;jpuq;fs; Fwpf;fpd;wd vd;gij epWt KbAk; 

gj;jpuq;fs; fldhspahy; toq;fg;gLfpd;wd. NkYk; fld; toq;Fgtuhy; 

ngwg;gLfpd;wd. flDf;F mbg;gilahd rl;l xg;ge;jk; xU gj;jpu 

xg;ge;jk; vd;W miof;fg;gLfpwJ. 

nghJthf> Kf;fpa re;ijfspy; nghJ epWtdq;fs;> fld; 

epWtdq;fs;> epWtdq;fs; kw;Wk; mjpetPd epWtdq;fs; gj;jpuq;fs; 

toq;Ffpd;wd. gj;jpuq;fis toq;Ftjw;fhd vspa nray;Kiw fTz;lh; 

rpf;dpq; %yk; xU gj;jpu ntspaPL vOjg;gLk;NghJ> xd;W my;yJ 

mjw;F Nkw;gl;l gj;jpu epWtdq;fs; my;yJ tq;fpfs;> xU rpz;bNfl; 

cUthf;fp> gj;jpuq;fspd; KO ntspaPl;ilAk; toq;FgthplkpUe;J 

thq;fp mtw;iw KjyPl;lhsh;fSf;F kPz;Lk; tpw;fpd;wd. 

KjyPl;lhsh;fis KbTf;Ff; nfhz;LtUtjw;fhf ,e;j gpur;rpidapy; 

tpw;f Kbahky; NghFk; mghaj;ij ghJfhg;G epWtdk; 

vLj;Jf;nfhs;fpwJ. gj;jpu ntspaPl;il Vw;ghL nra;Ak;> 

itg;Gj;njhifahsh;fSld; Neub njhlh;G itj;jpUf;Fk; kw;wk; gj;jpu 

ntspaPl;bd; Neuk; kw;Wk; tpiy mbg;gilapy; gj;jpu toq;FeUf;F 

MNyhrfh;fshf nray;gLk; Gj;jf Xl;lg;ge;ja tPuh;fshy; Kjd;ik 

toq;fy; Vw;ghL nra;ag;gLfpwJ. nghJkf;fSf;F gj;jpuq;fis mwptpf;f 

nghJthf gad;gLj;jg;gLk; fy;yiw tpsk;guq;fspy; ntspaPl;by; 

gq;Nfw;Fk; midj;J mz;lh;iul;lh;fspYk; Gj;jf ud;dh; Kjypy; 

gl;bayplg;gl;Ls;sJ. gj;jpuq;fSf;fhd kl;Lg;gLj;jg;gl;l Njit 

,Uf;ff;$Lk; vd;gjhy;> gj;jpu ntspaPl;bd; tpjpKiwfs; Fwpj;j 

ve;jnthU Kbtpw;Fk; Kd;dh; Gj;jfj;ij elj;Jgth;fspd; tpUg;gk; 

tpthjpf;fg;gl Ntz;Lk;. 
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Self-Instructional Material 

khwhf> murhq;f gj;jpuq;fs; nghJthf Vyj;jpy; 

toq;fg;gLfpd;wd. rpy re;jh;g;gq;fspy;> nghJ cWg;gpdh;fs; kw;Wk; 

tq;fpfs; ,UtUk; gj;jpuq;fSf;F Vyk; vLf;fyhk; kw;w re;jh;g;gq;fspy;> 

re;ij jahhpg;ghsh;fs; kl;LNk gj;jpuq;fSf;F Vyk; vLf;fyhk;. 

gj;jpuj;jpd; xl;Lnkhj;j tUtha; tpfpjk; gj;jpuj;jpd; tpjpKiwfs; 

kw;Wk; nrYj;jg;gl;l tpiy ,uz;ilAk; nghWj;jJ. $g;gd; Nghd;w 

gj;jpuj;jpd; tpjpKiwfs; Kd;$l;bNa eph;zapf;fg;gl;L tpiy re;ijahy; 

jPh;khdpf;fg;gLfpwJ. 

5.5 gj;jpuq;fspd; Kf;fpa mk;rq;fs;: 
1. rkkhd (my;yJ Kfk; my;yJ Kjph;T) kjpg;G vd;gJ 

gj;jpujhuhpd; tho;ehspd; Kbtpy; fld; thq;Fgth; 

(gj;jpujhuUf;F) fldspg;gth; jpUg;gpr; nrYj;jpa (tl;b jtpu) 

njhif MFk;. 

2. $g;gd; tPjk; ―tl;b‖ nfhLg;gdTfis jPh;khdpf;fpwJ. nkhj;j 

Mz;L njhif = $g;gd; tPjk; x rk kjpg;G. 

3. xU gj;jpuj;jpd; Kjph;r;rp mjd; kPjKs;s tho;f;if. ,J 

fhyg;Nghf;fpy; FiwfpwJ. mry; Kjph;r;rp vd;gJ toq;fg;gLk; 

NghJ mjd; Kjph;r;rp MFk;. gj;jpuj;jpd; Kjph;r;rpapd; Kbtpy; rk 

kjpg;ig jpUg;gpr; nrYj;Jtjhf epWtdk; cWjpaspf;fpwJ. 

4. %o;Fk; epjpapy; rpf;fypd; Kjph;r;rpf;F Kd;dh; nfhs;if jpUg;gpr; 

nrYj;Jjy; (gj;jpuq;fis thq;FtJ) mlq;Fk;. 

5. ghpkhw;wk; nra;af;$ba gj;jpuq;fis Kd;Ng Fwpg;gpl;l 

vz;zpf;ifapyhd gq;Ffshf khw;wyhk; gz;GhPjpahf> ,it 

toq;Fgthpd; nghJthd gq;Ffspd; gq;Ffs;. 

6. miog;G  tpiyf;F Kjph;r;rpailtjw;F Kd;dh; gj;jpuq;fis 

thq;f (flidj; jpUg;gpr; nrYj;Jjy;) toq;FgtUf;F miog;G 

tpjp mDkjpf;fpwJ. Kjy; rpy Mz;Lfspy; miog;G 

mDkjpf;fg;glhJ. 

gj;jpu kjpg;gPL: 

xU gj;jpuj;jpd; kjpg;gPl;bw;F fzf;fplf;$ba gzg;Gof;fq;fspd; 

kjpg;gPL kw;Wk; gj;jpuj;ij kjpg;gpLk; KjyPl;lhsuhy; Fwpg;gplg;gl;l 

Njitahd tUtha; tpfpjk; Njit ,J re;ijf;F kjpg;gplg;gl;lhy;> 

re;ijfs; vjph;ghh;f;Fk; tUtha; tpfpjk; jPh;khdpf;fg;gLk; my;yJ 

kjpg;gplg;gLk;. gj;jpuj;jpd; epahakhd kjpg;G thf;FWjpaspf;fg;gl;l 

vjph;fhy $g;gd; kw;Wk; mry; nfhLg;gdTfspd; jw;Nghija kjpg;G 

ntspaPl;L Neuj;jpy;> $g;gd; tPjk; gj;jpuq;fspd; epahakhd kjpg;G mjd; 

rk kjpg;Gf;F kpf neUf;fkhf ,Uf;Fk; tifapy; mikf;fg;gLfpwJ. 
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Self-Instructional Material 

gpd;dh;> re;ij epiyikfs; khWk;NghJ> epahakhd kjpg;G rk 

kjpg;gpypUe;J NtWglyhk;. 

gj;jpuj;ij ntspapLk; Neuj;jpy; jw;Nghija re;ij tl;b 

tpfpjq;fs;> fhyj;jpd; ePsk; kw;Wk; toq;Fehpd; fld; kjpg;G Nghd;w gy 

fhuzpfshy; tl;b tpfpjk; kw;Wk; gj;jpuj;jpd; gpw epge;jidfs; 

ghjpf;fg;gl;Ls;sd. ,e;j fhuzpfs; fhyg;Nghf;fpy; khwf;$Lk;. vdNt> 

xU gj;jpuj;jpd; re;ij tpiy toq;fg;gl;l gpd;dh; mJ khWgLk;. re;ij 

tpiy ngausT kjpg;gpd; rjtPjkhf ntspg;gLj;jg;gLfpwJ. gj;jpuq;fs; 

rkkhf toq;fg;glhJ (100% Kf kjpg;gpy;> 100 tpiyf;F xj;jjhf 

,Uf;Fk;)> Mdhy; mit Kjph;r;rpia neUq;Fk;NghJ gj;jpu tpiyfs; 

rkkhf efUk; (re;ij Kjph;T fl;lzk; KOikahfTk; rhpahd 

Neuj;jpy; nra;ag;gLk; vd;W vjph;ghh;f;fpwJ vd;why;) gj;jpuj;ij 

kPl;gjw;F toq;Fth; nrYj;j Ntz;ba tpiy ,JthFk;. ,J ―Gy; L 

gh;‖ vd;W miof;fg;gLfpwJ. kw;w Neuq;fspy;> tpiyfs; rkkhf 

,Uf;fyhk; (gj;jpuj;jpd; tpiy 100 f;Fk; mjpfkhf ,Uf;Fk;)> ,J 

gphPkpaj;jpy; th;j;jfk; vd;W miof;fg;gLfpwJ. my;yJ rkkhf   

(gj;jpuj;jpd; tpiy 100 f;Fk; Fiwthf cs;sJ)> ,J js;Sgbapy; 

th;j;jfk; vd;W miof;fg;gLfpwJ. 

xU gj;jpuj;jpd; re;ij tpiy vd;gJ vjph;fhyj;jpy; 

vjph;ghh;f;fg;gLk; midj;J tl;b kw;Wk; gj;jpuj;jpd; Kjph;Tf;fhd 

tUthapy; js;Sgb nra;ag;gl;l gj;jpuj;jpd; mry; nfhLg;gdTfs; 

my;yJ tUtha; tpfpjk; me;j cwT vd;gJ gj;jpuj;jpd; kPl;gpd; 

tpisr;rypd; tiuaiwahFk;. ,J ,Nj Nghd;w Fzhjpraq;fisf; 

nfhz;l gpw gj;jpuq;fSf;fhd jw;Nghija re;ij tl;b tpfpjj;jpw;F 

neUf;fkhf ,Uf;Fk; vd;W vjph;ghh;f;fg;LfpwJ xU gj;jpuj;jpd; kfR+y; 

kw;Wk; tpiy Neh;khwh njhlh;GilaJ. ,jdhy; re;ij tl;b tpfpjq;fs; 

caUk;NghJ> gj;jpu tpiyfs; tPo;r;rpailAk;> Neh;khwhfTk; ,Uf;Fk;. 

filrp $g;gd; NjjpapypUe;J jpul;lg;gl;l tl;b cl;gl xU gj;jpuj;jpd; 

re;ij tpiy Fwpg;gplg;glyhk;. Jpul;lg;gl;l tl;b cs;spl;l tpiy 

―KO‖ my;yJ ―mOf;F tpiy‖ vd;W mi 

of;fg;gLfpwJ jpul;lg;gl;l tl;biaj; jtph;j;J tpiy ―gpshl;‖ 

my;yJ ―Rj;jkhd tpiy‖ vd;W miof;fg;gLfpwJ. 

gj;jpuj;jpd; jw;Nghija tpiyahy; tFf;fg;gl;Ls;s tl;b tpfpjk; 

jw;Nghija kfR+y; vd miof;fg;gLfpwJ. ,J ngausT kfR+y; rk 

kjpg;ghy; ngUf;fg;gl;L tpiyahy; tFf;fg;gLfpwJ Kjy; miog;gpw;fhd 
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kfR+y;> Nkhrkhd tpisr;ry;> Kjy; rk miog;gpw;F kfR+y;> Nghl 

kfR+y;> gzg;Gof;f kfR+y; kw;Wk; Kjph;r;rpf;fhd kfR+y; Nghd;w gpw 

kfR+y; eltbf;iffs; cs;sd. 

xj;j gpizg;GfSf;fhd kfR+y; kw;Wk; fhy Kjph;Tf;F 

,ilNaahd ,izg;G kfR+y; tisT vd;W miof;fg;gLfpwJ. kfR+y; 

tisT ,e;j cwitj; jpl;lkpLk; tiuglkhFk;. gq;Fr; re;ijfs;> gq;F 

my;yJ gq;Fr; re;ijfSf;F Kuzhdit> rpy Neuq;fspy; 

ikag;gLj;jg;gl;l ghpkhw;wk; my;yJ th;j;jf mikg;G ,y;iy. 

epahakhd Kiwapy; mnkhpf;fh> [g;ghd; kw;Wk; Nkw;F INuhg;gh Nghd;w 

tsh;e;j gj;jpur; re;ijfspy;> gj;jpuq;fs; gutyhf;fg;gl;l> tpahghhpfis 

mbg;gilahff; nfhz;l vjph; re;ijfspy; th;j;jfk; nra;fpd;wd. 

mj;jifa re;ijapy; th;j;jf eltbf;iffSf;F Mgj;J %yjdj;ij 

nra;Ak; tpepNahf];jh;fs; kw;Wk; gpw re;ij gq;fspg;ghsh;fshy; re;ij 

gzg;Gof;fk; toq;fg;gLfpwJ. 

gj;jpur; re;ijapy;> xU KjyPl;lhsh; xU gj;jpuj;ij 

thq;Fk;NghJ my;yJ tpw;Fk;NghJ th;j;jfj;jpd; vjph;Kid vg;NghJk; 

xU tpahghhpahfr; nray;gLk; xU tq;fp my;yJ gj;jpu epWtdkhFk; 

rpy re;jh;g;gq;fspy;> xU tpahghhp xU KjyPl;lhshplkpUe;J xU 

gj;jpuj;ij thq;Fk;NghJ> tpahghhp ―ruf;Ffspy;‖ gj;jpuj;ij vLj;Jr; 

nry;fpwhh;. mjhtJ mij jdJ fzf;fpw;fhf itj;jpUf;fpwhh;. tpahghhp 

gpd;dh; tpiy Vw;w ,wf;fj;jpd; mghaq;fSf;F cl;gLj;jg;gLthh;. kw;w  

re;jh;g;gq;fspy;> tpahghhp cldbahf kw;nwhU KjyPl;lhsUf;F 

gj;jpuj;ij kWtpw;gid nra;fpwhh;. 

rpy re;ijfspy;> KjyPl;lhsh;fs; rpy rkaq;fspy; mth;fs; 

gj;jpuq;fis thq;Fk; my;yJ tpw;Fk; tpw;gidahsh;fSf;F juF 

fkp\d;fis nrYj;j khl;lhh;fs; vd;gjpy; ghz;l; re;ijfs; gq;Fr; 

re;ijfspypUe;J NtWglyhk;. khwhf> tpahghhp xU 

KjyPl;lhsh;fsplkpUe;J xU gj;jpuj;ij ―Vyk;‖ tpiyf;F thq;Fk; 

tpiyfs; kw;Wk; mNj gj;jpuj;ij kw;nwhU KjyPl;lhsUf;F 

―NfSq;fs;‖ tpw;Fk; tpiyf;F ,ilapy; guty; my;yJ NtWghl;bd; 

%yk; tpw;gidahsh;fs; tUkhdk; <l;Lfpwhh;fs; my;yJ ―rYif‖ 

tpiy. Vyk; / rYif guty; xU KjyPl;lhshplkpUe;J kw;nwhU 

gj;jpuj;ij khw;WtNjhL njhlh;Gila nkhj;j ghpth;j;jid nryitf; 

Fwpf;fpwJ. 

gfph;: 

 epjpr; re;ijfspy;> xU gq;F ntt;NtW KjyPLfSf;fhd fzf;F 

myF vd tpthpf;fg;gLfpwJ. ,J xU epwtdj;jpd; gq;F vd;Wk; 
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Self-Instructional Material 

tpsf;fg;gl;Ls;sJ. Mdhy; gu];gu epjpfs;> tiuaWf;fg;gl;l 

$l;lhz;ik kw;Wk; hpay; v];Nll; KjyPl;L mwf;fl;lisfs; Nghd;w 

$l;L KjyPLfSf;Fk; gad;gLj;jg;gLfpwJ ‗gq;F‘ vd;w nrhw;nwhlh; 

epWtdq;fs; rl;lk; 1956 ,d; gphpT 2(46) My; tiuaWf;fg;gl;Ls;sJ. 

―gq;F vd;gJ xU epWtdj;jpd; gq;F %yjdj;jpy; xU gq;F vd;gJ 

gq;F kw;Wk; gq;Ff;F ,ilapyhd NtWghL ntspg;gLj;jg;gl;l my;yJ 

kiwKfkhf ,Ug;gijj; jtpu gq;Ffis cs;slf;fpaJ‖. 

 gq;F %yjdj;ij mjpfhpf;f tpw;gidf;F mZff;$ba 

gq;Ffis epWtdq;fs; ntspapLfpd;wd. epWtdj;jpy; gq;Ffspd; 

chpikahsh; epWtdj;jpd; gq;Fjhuh; (my;yJ gq;Fjhuh;) Mthh;. xU 

gq;F vd;gJ %yjdj;jpd; xU gphpf;f Kbahj myF MFk;. ,J 

epWtdj;jpw;Fk; gq;FjhuUf;Fk; ,ilapyhd chpikia 

ntspg;gLj;JfpwJ. xU gq;fpd; kjpg;gplg;gl;l kjpg;G mjd; Kf kjpg;G 

kw;Wk; toq;fg;gl;l gq;Ffspd; Kf kjpg;gpd; nkhj;jk; xU epWtdj;jpd; 

%yjdj;ijf; Fwpf;fpwJ. ,J me;j gq;Ffspd; re;ij kjpg;ig 

gpujpgyp;f;fhJ. gq;Ffspd; chpikapypUe;J fpilf;Fk; tUtha; xU 

<Tj;njhif gq;Ffis thq;Fk; kw;Wk; tpw;Fk; nray;Kiw ngUk;ghYk; 

xU eLj;ju kdpjdhf xU gq;F jufh; topahf nry;tij 

cs;slf;FfpwJ. 

gq;F kjpg;gPL: 

 gq;Ffspd; kjpg;gPL ntt;NtW re;ijfspy; gy nfhs;iffspd;gb 

nra;ag;gLfpwJ. xU mbg;gil juepiy vd;dntd;why;> xU gq;F 

kjpg;Gf;FhpaJ. mjpy; gq;Ffis tpw;f xU ghpth;j;jid epfOk; vd;W 

vjph;ghh;f;fg;gLfpwJ. ve;j Neuj;jpYk; xU gq;if tpwf KbAkh vd;gJ 

re;ijfspd; gzg;Gof;fk; xU Kf;fpa fUj;jhFk;. thq;FgtUf;Fk; 

tpw;gidahsUf;Fk; ,ilapyhd gq;Ffspd; cz;ikahd tpw;gid 

ghpth;j;jid tof;fkhf me;j Fwpg;gpl;l Neuj;jpy; gq;Ffspd; 

―cz;ikahd kjpg;G‖ Fwpj;J rpwe;j Kjd;ik Kf re;ij Fwpfhl;bia 

toq;Ftjhf fUjg;gLfpwJ. 

 jdpahh; epWtdq;fspd; gq;Ffs; gq;Fr; re;ijapy; 

gl;bayplg;gltpy;iy. mj;jifa gq;Ffs; gq;Fjhu;fshy; 

kjpg;gplg;gLkhdhy; my;yJ mj;jifa gq;Ffs; tpw;fg;gl 

Ntz;Lkhdhy;> mj;jifa gq;Fspd; kjpg;G jPh;khdpf;fg;gl Ntz;Lk;. 

gq;Ffs; ghprhf ngwg;gLk;NghJ> ghpR thp kw;Wk; nry;t thpia 

jPh;khdpf;f mj;jifa gq;Ffspd; kjpg;igf; fz;lwpa Ntz;Lk;. 
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Self-Instructional Material 

5.6 gq;Ffspd; kjpg;Gfs;: 
1. Kf kjpg;G: xU epWtdk; mjd; %yjdj;ij @ 10 my;yJ @ 50 

my;yJ @100 Nghd;w gq;Ffshfg; gphpf;fyhk;. epWtdj;jpd; gq;F 

%yjdk; gq;Ffspd; Kf kjpg;gpd; gb toq;fg;gLfpwJ. gq;fpd; 

Kf kjpg;G = gq;F %yjdk; / nkhj;j gq;F vz;zpf;if. ,e;j 

Kf kjpg;G gq;F rhd;wpjopy; mr;rplg;gl;Ls;sJ. Kf kjpg;gpd; 

gq;F Fiwthf (my;yJ js;Sgb) my;yJ mjw;F Nkw;gl;l 

(my;yJ gphP kpak;) toq;fg;glyhk;. 

2. Gj;jf kjpg;G: Gj;jf kjpg;G vd;gJ xU nrhj;jpd; ,Ug;Gepiy 

fzf;F ,Ug;Gf;F Vw;g kjpg;g nrhj;Jf;fisg; nghWj;jtiu> 

kjpg;G nrhj;jpd; mry; nryit mbg;gilahff; nfhz;lJ. 

ve;jnthU kjpg;gpog;G> fld;njhif my;yJ nrhj;Jf;fSf;F 

vjpuhd FiwghL nryTfs; Fiwthf ,Uf;Fk;. 

3. nryT kjpg;G: ju kjpg;G> fkp\d; Nghd;w nfhs;Kjy; 

nryTfSld; gq;Ffs; thq;fg;gLk; tpiyahf nryT kjpg;G 

Fwpg;gplg;gLfpwJ. 

4. re;ij kjpg;G: ,e;j kjpg;Gfs; gq;Ffs; thq;fg;gl;l my;yJ 

tpw;fg;gl;l tpiyahff; Fwpf;fg;gLfpd;wd. ,e;j kjpg;G Kf 

kjpg;ig tpl mjpfkhfNth my;yJ FiwthfNth my;yJ 

rkkhfNth ,Uf;fyhk;. 

5. %yjd kjpg;G: 

%yjd ,yhg kjpg;G 

gq;Ffspd; %yjd =____________________________ 

kjpg;G nkhj;j vz;. gq;Ffs; 

6. epahakh kjpg;G: ,e;j kjpg;G vd;gJ xU gq;fpd; tpiy> ,J 

ed;F mwpag;gl;l kw;Wk; tpUg;gKs;s jug;gpdUf;F ,ilapy; 

jpwe;j kw;Wk; fl;Lg;ghlw;w re;ijapy; xg;Gf; nfhs;sg;gl;lJ. 

mit KOikahd jfty;fisf; nfhz;Ls;sd. NkYk; 

ghpth;j;jid nra;a ve;j eph;g;ge;jKk; ,y;iy. 

7. kfR+y; kjpg;G: xU gq;fpd; ,e;j kjpg;G rk;ghjpf;Fk; jpwdpd; 

%yjd kjpg;G vd;Wk; miof;fg;gLfpwJ. xU gq;fpd; kfR+y; 

kjpg;igf; fz;lwpa>njhopy;Jiwapy; ,ay;ghd tUtha; tpfpjk; 

kw;Wk; epWtdj;jpd; cz;ikahd my;yJ vjph;ghh;f;fg;gLk; 

tUtha; tpfpjk; Mfpait ftdj;jpy; nfhs;sg;gLfpd;wd. 
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Self-Instructional Material 

5.7 kjpg;gPL Njit: 
1. ,uz;L my;yJ mjw;F Nkw;gl;l epWtdq;fs; 

xd;wpizf;Fk;NghJ 

2. xU epWtdj;jpd; cwpQ;Rjy; eilngWk; NghJ 

3. rpy gq;Fjhuh;fs; epWtdj;jpd; Gduikg;Gf;F xg;Gjy; 

mspf;fhjNghJ> ifafg;gLj;Jk; Nehf;fj;jpw;fhf gq;Ffs; 

kjpg;gplg;gLfpd;wd. 

4. xU epWtdj;jpy; $l;lhsh;fs; $l;lhf gq;Fis 

itj;jpUf;Fk;NghJ fiyj;jy; eilngWk; NghJ 

$l;lhsh;fspilNa $l;lhz;ik nrhj;ij Kiwahf tpepNahfpf;f 

gq;Ffis kjpg;gpLtJ mtrpak;. 

5. gq;Ffspd; ghJfhg;gpy; fld; Kd;NdWk; NghJ 

6. xU tifapd; gq;Ffs; kw;NwhU tifapd; gq;Ffshf khw;wg;gLk; 

NghJ 

7. rpy epWtdq;fis murhq;fk; ifafg;gLj;Jk; NghJ> mj;jifa 

epWtdj;jpd; gq;Fjhuh;fSf;F ,og;gPL toq;fg;gLfpwJ. 

mj;jifa R+o;epiyfspy;> gq;Ffspd; kjpg;gPL nra;ag;gLfpwJ. 

1. gq;Ffspd; xU gFjpia jdpAhpk epWtdj;jpd; cWg;gpduhy; 

kw;nwhU cWg;gpdUf;F toq;Fk;NghJ> ,e;j gq;Ffspd; 

epahakhd tpiyia xU jzpf;ifahsh; my;yJ fzf;fhsh; 

nra;a Ntz;Lk;. 

5.8 kjpg;gPl;L Kiwfs;: 
1. epfu nrhj;J kjpg;G (vd;Vtp) Kiw: ,e;j Kiw cs;shh;e;j 

kjpg;G Kiw my;yJ KwpT kjpg;G Kiw vd miof;fg;gLfpwJ 

(erPk; mfkJ. 2007). epWtdj;jpd; fiyg;G Neuj;jpy; gq;Ffspd; 

rhj;jpakhd kjpg;igf; fz;Lgpbg;gij ,J Nehf;fkhff; 

nfhz;Ls;sJ. ,J epWtdj;jpd; re;ij kjpg;igf; fzf;fpLtjpy; 

njhlq;FfpwJ. gpd;dh; fld; gj;jpujhuh;fs;> Kd;Dhpik 

gq;Fjhuh;fs;> fld; toq;Feh;fs; kw;Wk; gpw nghWg;Gfs; 

Mfpatw;wpw;F nrYj;j Ntz;ba njhif czug;gl;l 

nrhj;JfspypUe;J fopf;fg;gLfpwJ. kPjKs;s njhif gq;F 

gq;Fjhuh;fSf;F fpilf;fpwJ. ,e;j Kiwapd; fPo;> epWtdj;jpd; 

nrhj;Jf;fspd; epfu kjpg;G xt;nthU gq;fpd; kjpg;igAk; mila 

gq;Ffspd; vz;zpf;ifahy; tFf;fg;gLfpwJ nrhj;Jf;fspd; epfu 

kjpg;ig jPh;khdpf;f> nrhj;Jf;fs; kw;Wk; nghWg;Gfspd; kjpg;ig 

kjpg;gpLtJ mtrpak;. ey;nyz;zk; kw;Wk; th;j;jfk; my;yhj 

nrhj;Jf;fSk; nkhj;j nrhj;Jf;fspy; Nrh;f;fg;gl Ntz;Lk;. ,e;j 
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Self-Instructional Material 

Kiwapd;gb gq;Ffis kjpg;gpLk;NghJ gpd;tUk; Gs;spfisf; 

fUj;jpy; nfhs;s Ntz;Lk;. 

- ey;nyz;zj;ij rhpahf kjpg;gpl Ntz;Lk; 

- G+h;thq;f nryTfs;> gq;Ffs; kw;Wk; fld; gj;jpuq;fis 

toq;Ftjw;fhd js;Sgb> jpul;lg;gl;l ,og;Gfs; Nghd;w 

fw;gidahd nrhj;Jf;fs; mfw;wg;gl ntz;Lk;. 

- epiyahd nrhj;Jf;fs; mtw;wpd; cz;ikahd kjpg;gpy; 

vLf;fg;gl Ntz;Lk;. 

- Nkhrkhd fld;fs;> Nja;khdk; Nghd;wtw;Wf;fhd Vw;ghL fUj;jpy; 

nfhs;sg;gl Ntz;Lk;. 

- gjpT nra;ag;glhj midj;J nrhj;Jfs; kw;Wk; nghWg;Gfs; 

(VNjDk; ,Ue;jhy;) fUjg;gl Ntz;Lk; 

- kpjf;Fk; nrhj;Jf;fis re;ij kjpg;gpy; vLf;f Ntz;Lk;. 

- ntspg;Gw fld;fshd fldspg;gth;fs;> nrYj;j Ntz;ba gpy;fs;> 

fld;> fldPLfs; Nghd;wit epfu kjpg;ig eph;zapg;gjw;fhf 

nrhj;Jfspd; kjpg;gpypUe;J fopf;fg;gl Ntz;Lk;. 

eph;zapg;gjw;fhf nrhj;Jf;fspd; epfu kjpg;G> gq;fpd; kjpg;igf; 

fz;lwpa gq;F gq;Ffdpd; vz;zpf;ifahy; tFf;fg;gl Ntz;Lk;. 

,t;thW gpd;tuk; R+j;jpuj;ijg; gad;gLj;jp xU gq;Ff;fhd kjpg;ig 

jPh;khdpf;f KbAk;. 

xU gq;Ff;fhd kjpg;G = (epfu nrhj;Jf;fs;-tpUg;g gq;fF gq;F 

%yjdk;) / gq;F gq;Ffspd; vz;zpf;if. 

xd;wpizj;jy;> xd;wpizj;jy;> ifafg;gLj;jy; my;yJ xU 

epWtdj;jpd; fiyg;G NtW ve;j tifapYk; epfu nrhj;J Kiw 

gaDs;sjhf ,Uf;Fk;> ,e;j Kiw gy;NtW tifahd gq;Fspd; 

chpikfis jpwikahd Kiwapy; jPh;khdpf;fpwJ. midj;J nrhj;Jfs; 

kw;Wk; nghWg;Gfs; njsptw;w kw;Wk; njsptw;wit cs;spl;l kjpg;Gfs; 

vd;gjhy;> ,e;j Kiw Kd;Dhpik my;yJ gq;F gq;fpd; kjpg;gPl;bw;F 

ve;j gpur;ridak; ,y;iy. ,Ug;gpDk; ey;y tpUg;gj;jpd; rhpahd 

kjpg;gPl;ilr; nra;tJ fbdk; kw;Wk; epWtdj;jpd; gy;NtW 

nrhj;Jf;fspd; epfu czh;jy; kjpg;ig kjpg;gpLtJ ,j;jifa 

kjpg;gPLfs; kjpg;gPl;lhsh;fspd; jdpg;gl;l fhuzpfshy; ghjpf;fg;gl 

tha;g;Gs;sJ. vjph;fhyj;jpy; epWtdq;fs; fiyf;fg;glf;$Lk; my;yJ 

vjph;fhyj;jpy; guhkhpf;ff;$ba ,yhgq;fis rhpahf kjpg;gpl KbahJ 

my;yJ ,e;j Kiwapd; %yk; gq;Ffspd; kjpg;gPL rl;lg;G+h;tkhf 

Njitg;gl;lhy; ,e;j Kiw nghUj;jkhdJ (erPk; mfkJ> 2007). 
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2. kfR+y;-mbg;gil Kiw: KjyPl;lhsh;fshy; KjyPL nra;ag;gLk; 

KjyPLfspd; rpwe;j tUtha; tpfpjk; kfR+y;. ,J vg;NghJk; 

rjtPj mbg;gilapy; ntspg;gLj;jg;gLfpwJ. gq;Ffspd; kjpg;gPL 

kfR+y; mbg;gilapy; nra;ag;gLtjhy;> ,J kfR+y;-mbg;gil 

Kiw vd miof;fg;gLfpwJ. 

kfR+y; fPo; fzf;fplg;glyhk;. 

  rhjhuz yhgk; 

kfR+y; = _____________________________    vf;]; 100 

  %yjdk; gzpahsh; 

kfR+y;-mbg;gil Kiwapd; fPo;> gq;Ffspd; kjpg;gPL 

nra;ag;gLfpwJ. 

I. ,yhg mbg;gilfs;: ,e;j Kiwapd; fPo;> fle;j ruhrhp yhgj;jpd; 

mbg;gilapy; yhgk; jPh;khdpf;fg;gl Ntz;Lk;. gpd;dh;> 

,yhgj;jpd; %yjd kjpg;G rhjhuz tUtha; tPjj;jpd; 

mbg;gilapy; jPh;khdpf;fg;gl Ntz;Lk;. NkYk;> xt;nthU 

gq;fpd; kjpg;igAk; fz;lwpa mNj (yhgj;jpd; %yjd kjpg;G) 

gq;Ffspd; vz;zpf;ifahy; tFf;fg;gLfpwJ. gpd;tUk; 

eilKiw gpd;gw;wg;gLfpwJ. 

yhgk; 

yhgj;jpd; %yjd  = _____________________       vf;]; 100 

 kjpg;G      rhjhuz tUtha;  

tpfjk; 

yhgj;jpd; %yjd kjpg;G 

xt;nthU gq;F gq;fpd  = _____________________ 

 kjpg;G         gq;Ffspd; vz;zpf;if 

 

yhgk; 

my;yJ> xt;nthU    = _____________________       vf;]; 100 

 gq;F gq;fpd; kjpg;G  tUthapd; rhjhuz tPjk; 

     vf;]; gq;F gq;Ffspd; 

     vz;zpf;if 

,uz;lhk; <Tj;njhif mbg;gil: ,e;j tif kjpg;gPl;by;> 

vjph;ghh;f;fg;gLk; <Tj;njhif kw;Wk; rhjhuz tUtha; tpfpjj;jpd; 

mbg;gilapy; gq;Ffs; kjpg;gplg;gLfpd;wd. xU gq;Ff;fhd kjpg;G 

gpd;tUk; R+j;jpuj;jpd; %yk; fzf;fplg;gLfpwJ. 
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<Tj;njhifapd; vjph;ghh;f;fg;gLk; tPjk; = (<Tj;njhiff;F fpilf;Fk; 

yhgk; / gzk; nrYj;jpa gq;F gq;F %yjdk;) vf;]; 100 

xU gq;Ff;fhd kjpg;G = (vjph;ghh;f;fg;gLk; <Tj;njhiff;F tPjk; / 

rhjhuz tUtha; tpfpjk;) vf;]; 100 

gq;Ffspd; kjpg;gPL (m) nkhj;j <Tj;njhifapd; mbg;gilapy; my;yJ 

(M) rjtPjk; my;yJ <Tj;njhif tpfpjj;jpd; mbg;gilapy; 

nra;ag;glyhk;. 

3. rk;ghjpf;Fk; jpwd; (%yjdkhf;fy;) Kiw: ,e;j kjpg;gPl;L 

eilKiwapy;> xU epWtdj;jpd; kjpg;G epWtdj;jpd; nrytopg;G 

yhgj;jpd; mbg;gilapy; fzf;fplg;gLfpwJ. epfu yhgj;jpypUe;J 

,Ug;G kw;Wk; thpfisf; fopg;gjd; %yk; nrytopg;G yhgk; 

fz;lwpag;gLfpwJ (erPk; mfkJ> 2007) rk;ghjpf;Fk; jpwdpd; fPo; 

xU gq;Ff;fhd kjpg;ig jPh;khdpf;f gpd;tUk; gbfs; 

gad;gLj;jg;gLfpd;wd. 

gb 1: <Tj;njhiff;F fpilf;Fk; yhgj;ijf; fz;Lgpbf;f 

gb 2: %yjd kjpg;igf; fz;Lgpf;f 

%yjd kjpg;G = (<f;tpl;b btpnlz;bw;F fpilf;Fk; yhgk;/rhjhuz 

tUtha; tpfpjk;) vf;]; 100 

gb 3: xU gq;Ff;fhd kjpg;igf; fz;Lgpbf;f 

xU gq;Ff;fhd kjpg;G = %yjdg;gLj;jg;gl;l kjpg;G/gq;Ffspd; 

vz;zpf;if 

,e;j Kiwapy;> %yjdkakhf;fy; Kiwapd; fPo; fzf;fplg;gl;lgb> 

gq;F gq;Fjhuh;fSf;F fpilf;Fk; yhgk;> rhjhuz tUtha; tpfpjj;jpd; 

mbg;gilapy; %yjdkhf;fg;gLfpwJ. %yjdg;gLj;jg;gl;l yhgj;ij 

<f;tpl;b gq;fpd; vz;zpf;ifahy; tFg;gjd; %yk; gq;F gq;fpd; kjpg;G 

fz;lwpag;gLfpwJ (erPk; mfkJ> 2007): 

rk;ghjpf;Fk; jpwdpd; kjpg;gPL: guhkhpf;ff;$ba yhgk; kw;Wk; 

rhjhuz tUtha; tpfpjk; (vd;Mh;Mh;) njspthff; fz;lwpag;gLk;NghJ 

kl;LNk ,e;j Kiw nghUj;jkhdJ. re;ij jfty;fs; vspjpy; 

fpilf;Fk;NghJ mJ rhj;jpakhFk;. ,Ug;gpDk;> vd;.Mh;.Miuf; 

fzf;fpLk;NghJ> Mgj;J fhuzpfs; ftdj;jpy; nfhs;sg;gl Ntz;Lk;. 

(erPk; mfkJ> 2007). 

4. ruhrhp (epahakhd kjpg;G) Kiw: gq;Ffspd; kjpg;gPl;bd; 

ve;jnthU Kiwapd; NghjhikiaAk; rkhspf;f> gq;Ffspd; 

epahakhd kjpg;G Kiw kpfTk; nghUj;jkhd nray;Kiwahff; 

fUjg;gLfpwJ. ,J ntWkNd cs;shh;e;j kjpg;G kw;Wk; kfR+y; 

kjpg;G my;yJ rk;ghjpf;Fk; jpwd; Kiwapd; ruhrhp nrhj;J thp 
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Nehf;fq;fSf;fhf KjyPl;L epWtdq;fspd; gq;Ffis 

kjpg;gpLtjw;F> gq;Ffspd; epahakhd kjpg;G Kiw 

murhq;fj;jhy; mq;fPfhpf;fg;gLfpwJ. ,J cw;gj;jp kw;Wk; gpw 

epWtdq;fSf;F kpfTk; nghUj;jkhdJ. gpd;tUk; R+j;jpuj;jpd; 

%yk; epahakhd kjpg;igf; fzf;fpl KbAk;. (erPk; mfkJ> 

2007): 

RUf;fkhf> gj;jpuq;fs; kw;Wk; mtw;wpd; khw;wPLfshd fld; 

Fwpg;Gfs;> fldPLfs; kw;Wk; fld; gq;F Mfpait murhq;fq;fs; kw;Wk; 

epWtdq;fshy; epjpaj;ij mjpfhpg;gjw;fhf toq;fg;gl;l IOU fs;.  

mit ngUk;ghYk; epiyahd tUkhdk; my;yJ epiyahd tl;bg; 

gj;jpuq;fs; vd;W miof;fg;gLfpd;wd. mtw;iw gq;FfspypUe;J 

NtWgLj;Jfpd;wd. mjpy; mit KjyPl;lhsh;fSf;F (gj;jpuj;jhuh;fs;) 

tof;fkhd ,ilntspapy; mwpag;gl;l tUkhdj;ij <l;Lfpd;wd. ,e;j 

tl;b nfhLg;gdTfs;> gj;jpu $g;gd;fshf nrYj;jg;gLfpd;wd. mit rhp 

nra;ag;gLfpd;wd. ,J gq;Ffspy; nrYj;jg;gLk; <Tj;njhiffisg; 

Nghyd;wp> mit khwf;$bait ngUk;ghyhd fhh;g;gNul; gj;jpuq;fs; xU 

Fwpg;gpl;l fhyj;jpw;Fg; gpwF kPl;nlLf;fg;gLfpd;wd. gq;fpd; kjpg;gPl;by; 

epjp kw;Wk; fzf;fpay; juitg; gad;gLj;JtJ mlq;Fk; ,J 

kjpg;gPl;lhshpd; jPh;g;G mDgtk; kw;Wk mwpitg; nghWj;jJ. 

5.9 tpiy tUtha; gFg;gha;T: 
tpiy tUtha; tpfpjk; ngUk;ghYk; gp/, tpfpjk; my;yJ 

tUtha; tpfpjk; vd miof;fg;gLfpwJ. ,J xU re;ij vjph;ghh;g;G 

tpfpjkhFk;. ,J xU gq;fpd; re;ij kjpg;ig mjd; tUthAld; 

xg;gpLifapy; xU gq;Ff;fhd re;ij tpiyia xU gq;Ff;fhd 

tUthahy; xg;gpLtjd; %yk; fzf;fpLfpwJ. NtW thh;j;ijfspy; 

$Wtjhdhy;> tpiy tUtha; tpfpjk; mjd; jw;Nghija tUthapd; 

mbg;gilapy; xU gq;Ff;F re;ij nrYj;j jahuhf ,Ug;gijf; 

fhl;LfpwJ.  

xU gq;Ff;F vjph;fhy tUthiaf; fzpg;gjd; %yk; gq;Ffspd; 

epahakhd re;ij kjpg;G vd;dthf ,Uf;Fk; vd;gij kjpg;gPL nra;a 

KjyPl;lhsh;fs; ngUk;ghYk; ,e;j tpfpjj;ijg; gad;gLj;Jfpd;wdh;. 

mjpf tUq;fhy tUthiaf; nfhz;l epWtdq;fs; nghJthf mjpf 

<Tj;njhifia ntspapLk; my;yJ vjph;fhyj;jpy; gq;Ffisg; ghuhl;Lk; 

vd;W vjph;ghh;f;fg;gLfpwJ. 

ntspg;gilahf> xU gq;fpd; epahakhd re;ij kjpg;G vjph;fhy 

tUthiaf; fzpj;jij tpl mjpfkhf cs;sJ KjyPl;lhsh;fspd; 
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Cf;fKk; NjitAk; fhyg;Nghf;fpy; xU gq;fpd; tpiyia mjpfhpf;f 

cjTfpd;wd. 

PE tpfpjk; KjyPl;lhsh;fs; mjd; jw;Nghija tUthapd; 

mbg;gilapy; xU gq;Ff;F vt;tsT nrYj;j Ntz;Lk; vd;gij 

gFg;gha;T nra;a cjTfpwJ. ,jdhy; jhd; tUtha; tpfpjj;jpw;fhd 

tpiy ngUk;ghYk; tpiy gy my;yJ tUtha; gy vd 

miof;fg;gLfpwJ. KjyPl;lhsh;fs; ,e;j tpfpjj;ijg; gad;gLj;jp xU 

gq;fpd; tUtha; vj;jid kjpg;G vd;gij jPh;khdpf;fpwhh;fs;. NtW 

thh;j;ijfspy; $Wtjdhy;> mth;fs; vj;jid klq;F tUthia 

nrYj;j jahuhf ,Uf;fpwhh;fs;. 

fhyhz;L epjpepiy mwpf;iffs; ntspaplg;gLk; NghJ xt;nthU 

fhyhz;bd; KbtpYk; ,e;j tpfpjj;ij fzf;fpl KbAk;. xt;nthU 

Mz;Lk; ,Wjpapy; tUlhe;jpu epjpepiy mwpf;iffSld; ,J 

ngUk;ghYk; fzf;fplg;gLfpwJ. ,uz;bYk;> epahakhd re;ij kjpg;G 

jw;Nghija fhyfl;lj;jpd; Kbtpy; gq;Ffspd; th;j;jf kjpg;Gf;F rkk;. 

Xt;nthU gq;Ff;Fk; epYitapy; cs;s fhyj;jpd; Kbtpy; xU 

gq;F tpfpjj;jpw;fhd tUtha; fzf;fplg;gLfpwJ xU gq;fpd; tUtha; 

Ke;ija fhyj;jpd; mbg;gilapy; ,Uf;Fk;NghJ xU gpd;jq;fpa PE 

tpfpjk; Vw;gLfpwJ. vjph;fhy fzpf;fg;gl;l vz;fspd; mbg;gilapy; 

,gpv]; fzf;fPL ,Uf;Fk;NghJ xU Kd;dzp PE  tpfpjq;fs; 

Vw;gLfpd;wd. <Tj;njhif js;Sgb gFg;gha;itg; gad;gLj;jp xU 

epahakhd PEtpfpjk; fzf;fplg;gLfpwJ. 

5.10 gFg;gha;T 
 tUtha; tpfpjj;jpw;fhd tpiy mjd; tUthapd; mbg;gilapy; 

xU gq;fpd; vjph;ghh;f;fg;gLk; tpiyiaf; Fwpf;fpwJ. xU gq;Ff;F xU 

epWtdj;jpd; tUtha; caUk; epiyapy;> xU gq;Ff;F mth;fspd; re;ij 

kjpg;Gk; mjpfhpf;Fk;. mjpf gp/, tpfpjj;ijf; nfhz;l xU epWtdk; 

nghJthf Neh;kiwahd vjph;fhy nray;jpwidf; Fwpf;fpwJ kw;Wk; 

KjyPl;lhsh;fs; ,e;j epWtdj;jpd; gq;FfSf;F mjpf gzk; nrYj;j 

jahuhf cs;sdh;. 

 Fiwe;j tpfpjj;ijf; nfhz;l xU epWtdk;> kWGwk;> nghJthf 

Nkhrkhd jw;Nghija kw;Wk; vjph;fhy nray;jpwidf; Fwpf;fpwJ. ,J 

xU Nkhrkhd KjyPL vd;gij ep&gpf;ff;$Lk;. 

nghJthf  mjpf tpfpjk; vd;gJ KjyPl;lhsh;fs; vjph;fhyj;jpy; 

mjpf nray;jpwd; kw;Wk; tsh;r;rpia vjph;ghh;f;fpwhh;fs; vd;gjhFk; 

,og;Gfisf; nfhz;l epWtdq;fs; Nkhrkhd PE tpfpjq;fisf; 

nfhz;Ls;sd vd;gijAk; ,J Fwpf;fpwJ. epidtpy; nfhs;s Ntz;ba 
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xU Kf;fpakhd tp\ak; vd;dntd;why; ,e;j tpfpjk; xNu 

njhopy;Jiwapy; cs;s epWtdq;fisg; Nghy xg;gpLtjw;F kl;LNk 

gaDs;sjhf ,Uf;Fk;. ,e;j tpfpjk; xU gq;F fzf;fPl;bd; tUthia 

mbg;gilahff; nfhz;bUg;gjhy; eph;thfk; mij Fwpg;gpl;l fzf;fpay; 

El;gq;fSld; vspjhf ifahs KbAk;. 

cjhuzkhf 

jPT fhh;g;gNu\d; gq;F jw;NghJ xU gq;Ff;F $50 f;F th;j;jfk; 

nra;ag;gLfpwJ. NkYk; Mz;Lf;fhd xU gq;fpd; tUtha; 5 lhyh;fs; 

jPtpd; gp/, tpfpjk; ,g;gb fzf;fplg;gLk;. 

ePq;fs; ghh;f;f KbAk; vd> jPtpd; tpfpjk; 10 klq;F MFk;. ,jd; 

nghUs; KjyPl;lhsh;fs; xt;nthU lhyh; tUkhdj;jpw;Fk; 10 lhyh;fis 

nrYj;j jahuhf cs;sdh;. NtW thh;j;ijfspy; $Wtjdhy;> ,e;j 

gq;F gj;J klq;fhf th;j;jfk; nra;ag;gLfpwJ. 

,e;j fzf;fPl;by; jw;Nghija ,gpv]; gad;gLj;jg;gl;ljhy;> ,e;j 

tpfpjk; xU gpd;jq;fpa tpiy tUtha; tpfpjkhf fUjg;gLk;. 

vjph;fhyj;jpy; fzpf;fg;gl;l ,gpv]; gad;gLj;jg;gl;lhy;> mJ tUtha; 

tpfpjj;jpw;F xU Kd;dzp tpiyahff; fUjg;gLk;. 

5.11 njhFj;jwpNthk; 
fld;fis cah;j;Jtjw;fhd ghJfhg;ghf gq;Ffs; ngUk;ghYk; 

cWjpaspf;fg;gLfpd;wd. xU epWtdk; kw;nwhU epWtdj;jpd; 

ngUk;ghd;ikahd gq;Ffisg; ngWk;NghJk;> mj;jifa gq;Ffis 

kjpg;gpl Ntz;baJ mtrpak;. ,we;j eghpd; caph; gpioj;jth;fs; 

tpUg;gg;gb nra;ag;gl;l epWtdj;jpd; rpy gq;Ffisg; ngWfpwhh;fs; xU 

epWtdj;jpy; gq;Fjhuh;fs; gu];guk; itj;jpUf;Fk; NghJ kw;Wk; 

fiyj;jy; eilngWk; NghJ> $l;lhsh;fspilNa $l;lhz;ik nrhj;ij 

Kiwahf tpepNahfpf;f gq;ffis kjpg;gpLtJ Kf;fpak;. 

5.12 fiyr; nrhw;fs; 
 

1. NghjhikiaAk; 

2.  kjpg;G Kiw 

3.  cs;shh;e;j kjpg;G  

4. ; kfR+y; kjpg;G 

5.  nrhj;J thp  
5.13 tpdhf;fs; 
 
1) ,lh; gFg;gha;tpd; tuk;Gfs; gw;wp vOJf. 

2)ghj;jpuq;fs; kw;Wk; gq;Ffspd; kjpg;gPL gw;wp vOJf. 
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3) gj;jpuq;fspd; Kf;fpa mk;rq;fs;: gw;wp vOJf. 

4) gq;Ffspd; kjpg;Gfs;: gw;wp vOJf. 

5) kjpg;gPL Njit: gw;wp vOJf. 

5.14 ghpe;Jiuf;fg;gl;l E}y;fs;  

1. Preeti Singh, 2008, Investment Management [Sixteenth 

Edition], Himalaya Publishing House Pvt. Ltd., Mumbai. 

2. Bhalla, V.K. 2008, Investment Management, Security 

Analysis and Portfolio Management [Fourteenth Edition]. 

Sultan Chand & Company Ltd., New Delhi. 

3. Avadhani, V.A. 2008, Investment Management [Seventh 

Edition], Himalaya Publishing House, Mumbai. 

4. Gangadhar, V., and Ramesh Babu, G. 2003, Investment 

Management [First Edition], Anmol Publication Pvt. Ltd., 

New Delhi. 
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njhopy;El;g gFg;gha;T kw;Wk; 
topj;Njhd;wy;fspd; epjp 

myF – 6 khw;W KjyPL 
6.1 mwpKfk; 

6.2 khw;W KjyPl;bd; mbg;gilfs; 

6.3 khw;W KjyPLfspd; fl;Lg;ghL 

6.4 khw;W KjyPLf;fhd cj;jp 

6.5 gq;F KjyPLfs; 

6.6 gq;F gq;Ffspd; KjyPLfs;> tpUg;gj;Njh;Tfs; 

6.7 gq;Ffis kPz;Lk; thq;Ftjw;fhd chpik 

6.8 muR gj;jpuq;fspd; gad;fs; 

6.9 muR gj;jpuq;fspd; ed;ik, jPikfs; 

6.10 mnkhpf;f murhq;f gj;jpuq;fspd; vLj;Jf;fhl;Lfs; 

6.11 njhFj;jwpNthk; 

6.12 fiyr; nrhw;fs; 

6.13 tpdhf;fs; 

6.14 ghpe;Jiuf;fg;gl;l E}y;fs;  

6.1 mwpKfk; 
   khw;W KjyPL vd;gJ xU epjpr; nrhj;J. ,J tof;fkhd KjyPl;L 

tiffspy; xd;wpy; NruhJ. tof;fkhd gphpTfspy; gq;Ffs;> gj;jpuq;fs; 

kw;Wk; gzk; Mfpait mlq;Fk;. ngUk;khyhd khw;W KjyPl;L 

nrhj;Jf;fs; epWtd KjyPl;lhsh;fs; my;yJ mq;fPfhuk; ngw;w> mjpf 

epfu kjpg;Gs;s egh;fshy; elj;jg;gLfpd;wd. Vnddpy; mtw;wpd; 

rpf;fyhd jd;ik> xOq;FKiw ,y;yhik kw;Wk; Mgj;J msT. 

khw;W KjyPLfspy; jdpahh; gq;F my;yJ Jzpfu %yjdk;> 

n`l;[; epjpfs;> eph;tfpf;fg;gl;l vjph;fhyq;fs;> fiy kw;Wk; 

gok;nghUl;fs;. nghUl;fs; kw;Wk; topj;Njhd;wy; xg;ge;jq;fs; Mfpait 

mlq;Fk;. hpay; v];Nll; ngUk;ghYk; khw;W KjyPlhf 

tifg;gLj;jg;gLfpwJ. 

6.2 khw;W KjyPl;bd; mbg;gilfs; 
 gy khw;W KjyPLfs; mjpf Fiwe;jgl;r KjyPLfs; kw;Wk; 

fl;lz fl;likg;Gfisf; nfhz;Ls;sd. Fwpg;ghf gu];gu epjpfs; 

kw;Wk; ghpkhw;w-th;j;jf epjpfSld; (g.g.t.epjpfs;) xg;gpLk;NghJ ,e;j 

KjyPLfSf;F rhpghh;f;ff;$ba nray;jpwd; juit ntspapLtjw;Fk; 

rhj;jpakhd KjyPl;lhsh;fSf;F tpsk;guk; nra;tjw;Fk; Fiwe;j tha;g;G 

cs;sJ. khw;W nrhj;Jf;fs; mjpf Muk;g Fiwe;jgl;rq;fs; kw;Wk; 

ntspg;gilahd KjyPl;L fl;lzq;fisf; nfhz;bUf;fyhk; vd;whYk;> 
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ghpth;j;jid nryTfs; tof;fkhd nrhj;Jf;fis tpl Fiwthf 

,Uf;Fk;. Fiwe;j msT tpw;WKjy; fhuzkhf. 

 ngUk;ghyhd khw;W nrhj;Jf;fs; kpfTk; jputkw;wit> Fwpg;ghf 

mtw;wpd; tof;fkhd rfhf;fSld; xg;gpLk;NghJ vLj;Jf;fhl;lhf> 

Mg;gps; ,d;f; epWtdj;jpd; 1>000 gq;FfSld; xg;gpLk;NghJ> 80 tajhd 

kJ gl;baiy tpw;f KjyPl;lhsh;fs; kpfTk; fbdkhf ,Ug;ghh;fs;. 

Fiwe;j vz;zpf;ifapyhd thq;Fgth;fshy; khw;W KjyPLfs; 

kjpg;gpLtjpy; $l KjyPl;lhsh;fSf;F rpukk; ,Uf;fyhk;. Vnddpy; 

nrhj;Jf;fs; kw;Wk; mit rk;ge;jg;gl;l ghpth;j;jidfs; ngUk;ghYk; 

mhpjhdit vLj;Jf;fhl;lhf> 1933 nrapz;l;-f ud nld;]; lGs; <fps; 

$20 jq;f ehzaj;jpd; tpw;gidahsh; mjd; kjpg;ig jPh;khdpf;f 

rpukg;glyhk;. Vnddpy; 2018 Mk; Mz;L epytug;gb 13 kl;LNk cs;sd. 

6.3 khw;W KjyPLfspd; fl;Lg;ghL 
 ehzaq;fs; my;yJ fiy Nghd;w jdpj;Jtkhd nghUl;fis 

mit <LgLj;jhtpl;lhYk; $l> khw;W KjyPLfs; mtw;wpd; 

Kiwg;gLj;jg;glhj jd;ik fhuzkhf KjyPl;L Nkhrbfs; kw;Wk; 

NkhrbfSf;F Mshfpd;wd. 

 khw;W KjyPLfs; ngUk;ghYk; tof;fkhd KjyPLfis tpl 

Fiwthd njspthd rl;l fl;likg;gpw;F cl;gl;lit mit lhl;-

/gpuhq;f; Nthy; ];l;hPl; rPh;jpUj;jk; kw;Wk; Efh;Nthh; ghJfhg;Gr; 

rl;lj;jpd; fPo; tUfpd;wd. NkYk; mtw;wpd; eilKiwfs; gj;jpuq;fs; 

kw;Wk; ghpth;j;jid Mizak; (v];.,.rp) Ma;Tf;F 

cl;gLj;jg;gLfpd;wd. ,Ug;gpDk; mth;fs; tof;fkhf v];.,.rp apy; 

gjpT nra;a Ntz;bajpy;iy. vdNt> mit gu];gu epjpfs; kw;Wk; 

g.g.t.epjpfs; vd v];.,.rp my;yJ epjp Nritfs; xOq;FKiw 

Mizaj;jhy; fz;fhzpf;fg;gLtjpy;iy my;yJ 

fl;Lg;gLj;jg;gLtjpy;iy. 

 vdNt> khw;W KjyPLfis fUj;jpy; nfhs;Sk;NghJ 

KjyPl;lhsh;fs; tphpthf tplhKaw;rpAld; nray;gLtJ mtrpak;. 

ngUk;ghYk;> mq;fPfhuk; ngw;w KjyPl;lhsh;fshff; fUjg;gLgth;fSf;F 

kl;LNk khw;W KjyPl;L rYiffis mZf KbAk;. mq;fPfhuk; ngw;w 

KjyPl;lhsh;fs; 1 kpy;ypad; lhyUf;Fk; mjpfkhd epfu 

kjpg;Gilath;fs; - jq;fs; trpg;gplj;ij fzf;fplhjth;fs; - my;yJ 

jdpg;gl;l tUkhdk; Fiwe;jgl;lrk; 2>00>000 lhyh;fs;. 

6.4 khw;W KjyPLf;fhd cj;jp 
 khw;W KjyPLfs; nghJthf epiyahd nrhj;J tFg;GfSld; 

Fiwe;j njhlh;igf; nfhz;Ls;sd. ,e;j Fiwe;j njhlh;G vd;gJ 

mit ngUk;ghYk; vjph; - my;yJ vjph; - gq;F kw;Wk; gj;jpu 
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re;ijfSf;F efUk; vd;gjhFk;. ,e;j mk;rk; Nghh;l;/NghypNah 

gy;tifg;gLj;jYf;F nghUj;jkhd fUtpahf mikfpwJ. jq;fk;> 

vz;nza; kw;Wk; cz;ikahd nrhj;J Nghd;w fbd nrhj;Jf;fspy; 

KjyPLfs; gztPf;fj;jpw;F vjpuhd xU rpwe;j ghJfhg;ig 

toq;Ffpd;wd. ,J fhfpj gzj;jpd; thq;Fk; rf;jpia ghjpf;fpwJ. 

 ,jd; fhuzkhf> Xa;T+jpa epjpfs; kw;Wk; jdpahh; 

m];jpthuq;fs; Nghd;w nghpa epWtd epjpfs; ngUk;ghYk; jq;fs; 

,yhfhf;fspy; xU rpwpa gFjpia xJf;Ffpd;wd – nghJthf 10% 

f;Fk; Fiwthf – n`l;[; epjp Nghd;w khw;W KjyPLfSf;F  

mq;fPfhuk; ngwhj rpy;yiu KjyPl;lhsUf;Fk; khw;W 

KjyPLfSf;fhd mZfy; cs;sJ. khw;W gu];gu epjpfs; kw;Wk; 

ghpkhw;w-th;j;jf epjpfs; - mf;fh My;l;/gz;Lfs; my;yJ jput 

My;l;];-,g;NghJ fpilf;fpd;wd. ,e;j khw;W epjpfs; khw;W nrhj;J 

tiffspy; KjyPL nra;a Vuhskhd tha;g;ig toq;Ffpd;wd. Kd;G 

ruhrhp jdpegUf;F mZFtjw;F fbdkhd kw;Wk; tpiy cah;e;jit 

mth;fs; gfpuq;fkhf tpw;fg;gLfpd;wd. Vnddpy;> Alt epjp cs;sd 

v];,rp gjpT kw;Wk; Fwpg;ghf %yk;>-regulated1940 Mk; Mz;L 

epWtdr; rl;lj;jpd; 

6.5 gq;F KjyPLfs; 
 xU gq;F KjyPL nghJthf thq;Fjy; kw;Wk; elj;jpaijf; 

Fwpf;fpwJ gq;Ffs; gq;fPLfs; kw;Wk; ,Ue;J tUkhdk; vjph;ghh;j;J 

jdpegh;fs; kw;Wk; epWtdq;fs; xU gq;F re;ijapy; gq;F %yjd 

Mjhaq;fs;. 

 epWtdj;jpd; xU epWtd tbtj;jpy;> tzpfj;jpd; nkhj;j 

%yjdk; <f;tpl;b gq;F vdg;gLk; rpwpa myFfshf gphpf;fg;gl;Ls;sJ. 

xU KjyPl;lhsh; xU epWtdj;jpd; gq;F gq;fpw;F FONrUk;NghJ 

tzpfj;jpd; nkhj;j %yjdj;jpw;F gq;fspg;G nra;fpwhh;. NkYk; mth; 

xU gq;Fjhuuhfpwhh;. epWtdj;ijg; nghWj;jtiu> mj;jifa gq;fspg;G 

vd;gJ gq;FjhuUf;F tUkhdj;ij toq;f Ntz;ba xU nghWg;G 

Nghd;wJ <Tj;njhif kw;Wk; %yjd ghuhl;L %yk; KjyPl;lhsh;fs; 

gq;F KjyPl;by; tUkhdj;ij <l;Lfpwhh;fs;. ehza rYiffSld; 

mj;jifa gq;Ffis itj;jpUg;gth;fs; epWtdj;jpd; Kf;fpakhd 

tp\aq;fspYk; thf;fspf;Fk; chpikiag; ngWfpwhh;fs;. mbg;gilapy;> 

mth;fs; epWtdj;jpd; chpikahsh;fshff; fUjg;gLfpwhh;fs;. mjpy; 

mth;fs; itj;jpUf;Fk; gq;Ffspd; mstpw;F chpik cs;sJ. 

 xU tzpf rpf;fy;fs; Kf;fpakhf tsh;r;rp kw;Wk; 

tphpthf;fj;jpw;fhd epjp Njitg;gLk;NghJ gq;Ffisg; gfph;e;J 
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Self-Instructional Material 

nfhs;fpd;wd. ,J Muk;g nghJ rYif (IgpX) %yk; KjyPl;lhsh;fis 

mZFfpwJ. IgpX xU Kjd;ik re;ijahf fUjg;gLfpwJ. mjpy; 

epWtdj;jpd; gq;F gq;Ffs; Kjy; Kiwahf re;jhTf;F nghJ 

kf;fSf;F toq;fg;gLfpd;wd. gpd;dh;> gq;Ffs; xU Fwpg;gpl;l gq;Fr; 

re;ijapy; gl;bayplg;gl;L mbf;fb th;j;jfk; %yk; iffisg; 

ghpkhwpf;nfhs;Sk; ePq;fs; IgpXTf;F FONruyhk; kw;Wk; ,e;j 

gq;Ffis ePq;fs; xJf;fg;gl;lTld; vd;v];, Nghd;w gq;Fr; re;ijapy; 

tpw;fyhk;. ePq;fs; epWtdj;jpd; gq;FfSf;F FONrh;e;j gpwF> gjpT 

vd;.v];.b.vy; kw;Wk; rp.b.v];.vy; Nghd;w itg;Gj;njhiffspy; 

guhkhpf;fg;gLfpwJ epWtdk; <Tj;njhif my;yJ Nghd]; gq;Ffis 

tpepNahfpf;f Ntz;bapUf;Fk; NghJ> mJ ,e;j itg;Gj; 

njhifahsh;fsplkpUe;J gq;Fjhuh;fspd; gl;baiyg; 

ngw;W><Tj;njhifia Neubahf cq;fs; tq;fpf; fzf;fpy; tuT 

itf;Fk;. 

6.6 gq;F gq;Ffspd; KjyPLfs;> tpUg;gj;Njh;Tfs; 
tpUg;gj;Njh;Tfs; 

epWtdq;fs; %yjdj;ij cah;e;j Kd;Dhpik gq;Ffis 

toq;Ffpd;wd. Kd;Dhpik gq;Ffs; fld; kw;Wk; gq;F %yjdk; Mfpa 

,uz;bd; gy ed;ikfisf; nfhz;Ls;sd. NkYk; mit xU fyg;gpd 

ghJfhg;ghff; fUjg;gLfpd;wd. Kd;Dhpik gq;Ffis itj;jpUf;Fk; 

KjyPl;lhsh;fSf;F xU ed;ik vd;dntd;why;>nghJthd gq;F 

gq;Fjhuh;fSf;F Kd;ghf mth;fs; <Tj;njhif nrYj;Jfpwhh;fs; xU 

FiwghL vd;dntd;why;> nghJthd gq;Fjhuh;fs; nghJthf 

mth;fSf;F thf;fspf;Fk; chpik ,y;iy. 

tpUg;gkhd gq;Ffis toq;Fk; epWtdq;fSk; gy ed;ik 

jPikfis vjph;nfhs;fpd;wd. 

KjyPl;lhsh;fSf;fhd tpUg;g gq;Ffspd; ed;ikfs;  

Kjypy; nrYj;jg;gl;l <Tj;njhif 

Fwpg;gpl;Ls;sgb> gq;Fjhuh;fSf;fhd Kf;fpa ed;ik 

vd;dntd;why;> Kd;Dhpik gq;Ffspy; xU epiyahd <Tj;njhif 

cs;sJ. ,J nghJthd gq;Fjhuh;fSf;F ve;jnthU <Tj;njhifAk; 

nrYj;jg;gLtjw;F Kd;G nrYj;jg;gl Ntz;Lk;. epWtdk; yhgj;ij 

<l;bdhy; kl;LNk <Tj;njhif nrYj;jg;gLk;> rpy tifahd Kd;Dhpik 

gq;Ffs; (xl;Lnkhj;j gq;Ffs; vd miof;fg;gLfpd;wd) nrYj;jg;glhj 

<Tj;njhiffis Ftpf;f mDkjpf;fpd;wd. tzpfk; kPz;Lk; fWg;G 

epwj;jpy; te;jTld;> nghJthd gq;Fjhuh;fSf;F ve;jnthU 
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Self-Instructional Material 

<Tj;njhifAk; nrYj;jg;gLtjw;F Kd;dh;> nrYj;jg;glhj midj;J 

<Tj;njiffSk; gq;Fjhuh;fis tpUk;Gtjw;fhf mDg;gg;gl Ntz;Lk;. 

epWtdj;jpd; nrhj;Jf;fspy; mjpf chpikNfhuy; 

$Ljyhf>jpthy;epiy kw;Wk; fiyg;G Vw;gl;lhy;> tpUg;gkhd 

gq;Fjhuh;fs; nghJthd gq;Fjhuh;fisf; fhl;bYk; epWtdj;jpd; 

nrhj;Jf;fspy; mjpf chpikNfhuiyf; nfhz;Ls;sdh;. ,J Kd;Dhpik 

gq;Ffis Fwpg;ghf Fiwe;j Mgj;J rfpg;Gj;jd;ikAld; 

KjyPl;lhsh;fis fth;e;jpOf;fpwJ. epWtdk; xt;nthU Mz;Lk; xU 

<Tj;njhifia cj;juthjk; nra;fpwJ> Mdhy; mJ xU yhgj;ijj; 

jpUg;gj; jtwpdhy; kw;Wk; %lg;gl Ntz;Lk; vd;why;> Kd;Dhpik 

gq;Fjhuh;fs; jq;fs; KjyPLfSf;F tpiutpy; <Lnra;ag;gLthh;fs;. 

$Ljy; KjyPl;lhsH ed;ikfs;  

gpw tifahd tpUg;gj;Njh;Tfs; $Ljy; ed;ikfisf; nfhz;Ls;sd.  

khw;wj;jf;f gq;Ffs; xU Fwpg;gpl;l vz;zpf;ifapyhd nghJthd 

gq;FfSf;F Kd;Dhpik gq;Ffspy; th;j;jfk; nra;a gq;Fjhuiu 

mDkjpf;fpd;wd.  nghJthd gq;Ffspd; kjpg;G Vwj; njhlq;fpdhy; ,J 

xU ,yhgfukhd tpUg;gkhf ,Uf;Fk; gq;Nfw;G gq;Ffs; epWtdk; rpy 

Kd;dNu jPh;khdpf;fg;gl;l ,yhg ,yf;Ffis G+Hj;jp nra;jhy;> 

epiyahd tpfpjj;jpw;F Nky; $Ljy; <Tj;njhifia mDgtpf;f 

gq;FjhuUf;F tha;g;gspf;fpwJ.  Kd;Dhpikg; gq;Ffs; gy;NtW 

fpilf;f> mth;fSf;F cjtpahsuhf ed;ikfis KjyPl;L ,e;j tif 

ePz;l fhy tUkhdk; cUthf;f xU xg;gPl;lstpy; Fiwe;j Mgj;J top 

,Uf;f KbAk; vd;W mHj;jk;. 

Kd;Dhpik gq;Ffs; toq;Fk; epWtdj;jpw;F gy ed;ikfs; cs;sd> 

mtw;Ws; gq;Fjhuh; thf;fspf;Fk; chpik ,y;yhjJ. 

KjyPl;lhsh;fSf;F xU FiwghL Nghy; Njhd;wf;$ba gq;FjhuH 

thf;fspf;Fk; chpik ,y;yhjJ tzpfj;jpw;F ed;ik gaf;Fk;> 

Vndd;why; rhjhuz gq;Ffs; toq;fg;gLk; NghJ Kd;Dhpik gq;Ffis 

tpw;gid nra;tjd; %yk; chpik ePh;j;Jg;NghfhJ.  KjyPl;lhsh;fSf;F 

Fiwe;j Mgj;J vd;gJ Kd;Dhpik gq;Ffis toq;Ftjw;fhd 

%yjdj;ij cah;j;Jtjw;fhd nryT nghJthd 

gq;FfisntspapLtij tpl Fiwthf cs;sJ vd;gjhFk;. 

6.7 gq;Ffis kPz;Lk; thq;Ftjw;fhd chpik 
epWtdq;fs; miof;ff;$ba Kd;Dhpik gq;FfisAk; ntspaplyhk;> 

mit jq;fs; tpUg;gg;gb gq;Ffis kPz;Lk; nfhs;Kjy; nra;tjw;fhd 

chpikia toq;Ffpd;wd.  ,jd; nghUs;> miof;ff;$ba gq;Ffs; 

6%<Tj;njhifAld; toq;fg;gl;lhy;> Mdhy; tl;b tpfpjq;fs; 4% Mf 
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Self-Instructional Material 

tPo;r;rpaile;jhy;> epWtdk; epYitapy;cs;s ve;jnthU 

gq;FfisAk;re;ij tpiyapy; thq;fyhk;> gpd;dH Fiwe;j <Tj;njhif 

tPjj;Jld; gq;Ffis kPz;Lk; ntspaplyhk;> ,jdhy; %yjd nryitf; 

Fiwf;Fk;.  epr;rakhf> ,Nj nefpo;Tj;jd;ik gq;Fjhuh;fSf;F xU 

ghjfkhFk;. 

tpUg;g gq;Ffspd; jPikfs; 

tpUg;gkhd gq;Ffs; KjyPl;lhsHfSf;Fk; gq;FjhuHfSf;Fk; jPikfis 

toq;Ffpd;wd. 

KjyPl;lhsHfs; thf;fspf;f KbahJ 

KjyPl;lhshpd; ghHitapy;> tpUg;gkhd gq;Ffspd; Kf;fpa jPik 

vd;dntd;why;> tpUg;gkhd gq;FjhuHfisg; NghyNt epWtdj;jpYk; 

mNj chpik chpikfs; ,y;iy.  thf;fspf;Fk; chpik ,y;yhjJ 

vd;gJ gq;F gq;FjhuHfSf;F epWtdk; ftdpf;ftpy;iy vd;gjhFk;> 

,Ug;gpDk; KjyPl;by; cj;juthjkspf;fg;gl;l tUkhdk; ngUk;ghYk; 

,e;j Fiwghl;il <Lnra;fpwJ.  ,Ug;gpDk;> tl;b tpfpjq;fs; 

cah;e;jhy;> epiyahd yhgk; kpfTk; ,yhgfukhdjhfj; Njhd;Wk;> kw;w 

epiyahd tUkhd gj;jpuq;fs; mjpf tpfpjq;fSld; ntspg;gLtjhy; 

xU Nguk; Fiwthf ,Uf;Fk;. 

murhq;f gj;jpukhdJ murhq;f nrytpdq;fis Mjhpg;gjw;fhf xU 

murhq;fj;jhy; toq;fg;gl;l fld; ghJfhg;G MFk;.  murhq;f 

gj;jpuq;fs; $g;gd; nfhLg;gdTfs; vdg;gLk; mt;tg;NghJ tl;b 

nrYj;jyhk;.  murhq;f gj;jpuq;fs; Fiwe;j Mgj;J KjyPLfshff; 

fUjg;gLfpd;wd.  Vnddpy; mit toq;Fk; murhq;fk; mtw;iw 

Mjhpf;fpwJ. 

muR gj;jpuq;fs; tpsf;fg;gl;Ls;sd 

epjp jpl;lq;fs; my;yJ md;whl eltbf;iffSf;F gzk; jpul;Ltjw;fhf 

murhq;f gj;jpuq;fs; murhq;fj;jhy;; toq;fg;gLfpd;wd.  U.S. 

fUT+yj;Jiw Mz;L KOtJk; Vyk; NghJ toq;fg;gl;l fld; 

gj;jpuq;fs; tpw;fpwJ.  rpy fUT+y gj;jpuq;fs; ,uz;lhk; re;ijapy; 

th;j;jfk; nra;fpd;wd.  jdpg;gl;l KjyPl;lhsHfs;> xU epjp epWtdk; 

my;yJ jufUld; gzpGhpAk;> ,e;j re;ij %yk; Kd;dh; toq;fg;gl;l 

gj;jpuq;fis thq;fyhk; kw;Wk; tpw;fyhk;.  mnkhpf;f fUT+yk;> 

GNuhf;fHfs; kw;Wk; ghpkhw;w-th;j;jf epjpfs; %yk; thq;Ftjw;F 

fUT+yq;fs; gutyhff; fpilf;fpd;wd> mit xU $il gj;jpuq;fisf; 

nfhz;Ls;sd. 
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6.8 muR gj;jpuq;fspd; gad;fs; 
$l;lhl;rp gl;n[l;by; epjp gw;whf;FiwfSf;F murhq;f gj;jpuq;fs; 

cjTfpd;wd kw;Wk; cs;fl;likg;G nryT Nghd;w gy;NtW 

jpl;lq;fSf;F %yjdj;ij jpul;l gad;gLj;jg;gLfpd;wd.  

vt;thwhapDk;> ehl;bd; gz tpepNahfj;ij fl;Lg;gLj;j ngluy; hprHt; 

tq;fpahy; murhq;f gj;jpuq;fSk; gad;gLj;jg;gLfpd;wd. 

ngluy; hprHt; mnkhpf;f murhq;f gj;jpuq;fis kPz;Lk; nfhs;Kjy; 

nra;Ak; NghJ tpw;gidahsh;fs; re;ijapy; nlghrpl; nra;ag;gLk; 

ve;jnthU epjpAk;> me;j epjp epWtdq;fshy; epWtdq;fs; kw;Wk; 

jdpegh;fSf;F fld; toq;f gad;gLj;jg;gLfpd;wd> ,J nghUshjhu 

eltbf;iffis NkYk; mjpfhpf;Fk;. 

6.9 muR gj;jpuq;fspd; ed;ik jPikfs; 
midj;J KjyPLfisAk; NghyNt> murhq;f gj;jpuq;fSk; 

gj;jpujhuUf;F ed;ikfs; kw;Wk; jPikfs; ,uz;ilAk; toq;Ffpd;wd.  

jiyfPohf> ,e;j fld; gj;jpuq;fs; epiyahd tl;b tUkhdj;ijj; 

jUfpd;wd.  ,Ug;gpDk;> ,e;j tUtha; nghJthf re;ijapy; cs;s gpw 

jahhpg;Gfis tpl Fiwthf ,Uf;Fk;> Vnddpy; mth;fspd; KjyPLfspy; 

Vw;gLk; Mgj;J Fiwe;Js;sJ. 

mnkhpf;f murhq;f gj;jpuq;fSf;fhd re;ij kpfTk; jputkhdJ> ,J 

itj;jpUg;gth; mtw;iw ,uz;lhk; epiy gj;jpu re;ijapy; vspjhf 

kwtpw;gid nra;a mDkjpf;fpwJ.  fUT+yg; gj;jpuq;fspy; jq;fs; 

KjyPl;il ikakhff; nfhz;l g.g.t.epjpfs; kw;Wk; gu];gu epjpfs; $l 

cs;sd. 

6.10 mnkhpf;f murhq;f gj;jpuq;fspd; vLj;Jf;fhl;Lfs; 
mnkhpf;f fUT+yj;jhy; toq;fg;gLk; gy;NtW tifahd gj;jpuq;fs; 

gy;NtW Kjph;Tfisf; nfhz;Ls;sd.  NkYk;> rpyh; tof;fkhd tl;b 

nrYj;Jjy;fisj; jUfpwhh;fs;> rpyh; mt;thW nra;a khl;lhh;fs;. 

Nrkpg;G gj;jpuq;fs; 

mnkhpf;f fUT+yk; njhlh; EE gj;jpuq;fs; kw;Wk; njhlH I Nrkpg;G 

gj;jpuq;fis toq;FfpwJ.  gj;jpuq;fs; Kf kjpg;gpy; tpw;fg;gLfpd;wd 

kw;Wk; epiyahd tl;b tpfpjj;ijf; nfhz;Ls;sd.  20 Mz;Lfshf 

itj;jpUf;Fk; gj;jpuq;fs; mtw;wpd; Kf kjpg;ig vl;Lk; kw;Wk; jpwk;gl 

,ul;bg;ghFk;.  njhlh; I gj;jpuq;fs; gztPf;f tpfpjj;Jld; 

gpizf;fg;gl;l miu Mz;L fzf;fplg;gl;l ,uz;lhk; epiy tPjj;ijg; 

ngWfpd;wd. 

fUT+y Fwpg;Gfs; 
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fUt+y gj;jpuq;fs;(b-gj;jpuq;fs;) 10 Kjy; 30 Mz;Lfs; tiu 

Kjph;r;rpiaf; nfhz;l ePz;l fhy gj;jpuq;fs; b-gj;jpuq;fs; Mz;Lf;F 

tl;b my;yJ $g;gd; nfhLg;gdTfis toq;Ffpd;wd kw;Wk; face 1,000 

Kf kjpg;Gfisf; nfhz;Ls;sd.  $l;lhl;rp gl;n[l;by; cs;s 

FiwghLfis <Lnra;a gj;jpuq;fs; cjTfpd;wd.  NkYk;> mit 

ehl;bd; gz tpepNahfj;ij xOq;FgLj;Jtjw;Fk; mnkhpf;f ehzaf; 

nfhs;ifia nray;gLj;Jtjw;Fk; cjTfpd;wd.  30 Mz;L fUT+y 

gj;jpu tpisr;ry; khh;r;31>2019 ,y; 2.817%Mf %lg;gl;lJ. 

fUT+y gztPf;fk;-ghJfhf;fg;gl;l gj;jpuq;fs;(bg;];) 

fUT+y gztPf;fj;jhy; ghJfhf;fg;gl;l gj;jpuq;fs; (bg;];) vd;gJ 

gztPf;fj;Jld; Fwpaplg;gl;l fUT+y ghJfhg;G MFk;.  mit caUk; 

tpiyfspd; Nkhrkhd tpisTfspypUe;J KjyPl;lhsh;fisg; 

ghJfhf;fpd;wd.  rk tPf;fj;jpy; kjpg;G Kjy;th;-mjpfhpf;Fk; gpd;tUk;> 

gzthl;lk; FiwfpwJ Efh;Nthh; tpiyf; FwpaPl;L.  bg;]; xU 

epiyahd tpfpj tl;bia-gj;jpu Vyj;jpy; jPh;khdpf;fg;gLfpwJ-MW khj 

mbg;gilapy; nrYj;JfpwJ.  ,Ug;gpDk;> gj;jpuj;jpd; rhpnra;ag;gl;l 

Kjd;ik kjpg;Gf;F tpfpjk; nghUe;Jk; vd;gjhy; tl;b nrYj;Jk; 

njhif khWgLk;.  Bg;]py; Ie;J>10 kw;Wk; 30 Mz;Lfs; Kjph;r;rp 

cs;sJ.  khh;r; 29>2019> 10 Mz;L 0.875%  tl;b tpfpjj;Jld; Vyk; 

tplg;gl;lJ. 

6.11 njhFj;jwpNthk; 
     gztPf;fk; mjpfhpf;Fk; my;yJ re;ij tl;b tpfpjq;fs; 

mjpfhpf;Fk; fhyq;fspy; epiyahd tPj gj;jpuq;fs; gpd;jq;fpapUf;fyhk.; 

NkYk;> ntspehl;L gj;jpuq;fs; ,iwahz;ik my;yJ murhq;f  

Mgj;J> ehza tpfpjq;fspy; Vw;gLk; khw;wq;fs; kw;Wk; ,ay;Gepiyf;F 

mjpf Mgj;J Mfpatw;iwf; nfhz;Ls;sd. 

6.12 fiyr; nrhw;fs; 
epjp jpl;lq;fs;  

gzk; 

murhq;f gj;jpuq;fs; 

fUT+y gj;jpuq;fs; 

GNuhf;fHfs;  

6.13 tpdhf;fs; 
  1)khw;W KjyPLf;fhd cj;jp gw;wp vOJf. 

  2) gq;F KjyPLfs; gw;wp vOJf. 

  3) gq;F gq;Ffspd; KjyPLfs;> tpUg;gj;Njh;Tfs; gw;wp vOJf. 

  4)gq;Ffis kPz;Lk; thq;Ftjw;fhd chpik gw;wp vOJf. 
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  5) muR gj;jpuq;fspd; gad;fs; gw;wp vOJf. 
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4. Gangadhar, V., and Ramesh Babu, G. 2003, Investment 
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myF – 7 gu];gu epjpfs; 
7.1 mwpKfk; 

7.2 gu];gu epjpfs; vt;thW nray;gLfpd;wd 

7.3 gu];gu epjpfspd; tiffs; 

7.4 rh;tNjr / cyfshtpa epjpfs; 

7.5 epjp epWtdq;fs;.       

7.6 nghUshjhuq;fspd; msT                                                                       

7.7 nraypy; epjp Nkyhz;ik  

7.8 ahh; KbAk; hpay; v];Nll; gu];gu epjpfspy; KjyPL  

7.9 ,e;jpahtpy; hpay; v];Nll; gu];gu epjpfs;              

7.10 Njrpa Nrkpg;G jpl;lk; 

7.11 njhFj;jwpNthk; 

7.12 fiyr; nrhw;fs; 

7.13 tpdhf;fs; 

7.14 ghpe;Jiuf;fg;gl;l E}y;fs;  

7.1 mwpKfk; 
  gu];gu epjp;   vd;gJ gq;Ffs;> gj;jpuq;fs;> gzr; re;ij fUtpfs; 

kw;Wk; gpw nrhj;Jf;fs; Nghd;w gj;jpuq;fspy; KjyPL nra;a gy 

KjyPl;lhsh;fsplkpUe;J Nrfhpf;fg;gl;l gzf; FOthy; Md xU tif 

epjp thfdk;.  kpA+r;Rty; /gz;Lfs; njhopy;Kiw gz Nkyhsh;fshy; 

,af;fg;gLfpd;wd> mth;fs; epjpaj;jpd; nrhj;Jfis xJf;Ffpwhh;fs; 

kw;Wk; epjpapd; KjyPl;lhsh;fSf;F %yjd Mjhaq;fs; my;yJ 

tUkhdj;ij cUthf;f Kaw;rpf;fpd;wdh;.  xU kpA+r;Rty; /gz;bd; 

Nghh;l;/NghypNah mjd; g;u];ngf;l]py; Fwpg;gplg;gl;Ls;s KjyPl;L 

Nehf;fq;fSld; nghUe;jf;$ba tifapy; fl;likf;fg;gl;L 

guhkhpf;fg;gLfpwJ. 

   gu];gu epjpfs; rpwpa my;yJ jdpg;gl;l KjyPl;lhsh;fSf;F njhopy; 

hPjpahf eph;tfpf;fg;gLk; gq;Ffs;> gj;jpuq;fs; kw;Wk; gpw gj;jpuq;fis 

mZFk;.  vdNt> xt;nthU gq;FjhuUk; epjpapd; Mjhaq;fs; my;yJ 

,og;Gfspy; tpfpjhrhu mstpy; gq;Nfw;fpwhh;fs;.  kpA+r;Rty; /gz;Lfs; 

Vuhskhd gj;jpuq;fspy; KjyPL nra;fpd;wd> NkYk; nray;jpwd; 

tof;fkhf epjpapd; nkhj;j re;ij njhg;gpapd; khw;wkhff; 

fz;fhzpf;fg;gLfpwJ the ,J mbg;gil KjyPLfspd; nkhj;j 

nray;jpwdhy; ngwg;gLfpwJ. 

 

 



 

111 
 

gu];gu epjpfs;  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

gu];gu epjpfisg; Ghpe;Jnfhs;tJ 

kpA+r;Rty; /gz;Lfs; KjyPL nra;Ak; nghJkf;fsplkpUe;J gzj;ij 

jpul;Lfpd;wd.  NkYk; me;jg; gzj;ij khw;w gj;jpuq;fs;> nghJthf 

gq;Ffs; kw;Wk; gj;jpuq;fis thq;f gad;gLj;Jfpd;wd.  kpA+r;Rty; 

/gz;l; epWtdj;jpd; kjpg;G mJ thq;f KbT nra;Ak; gj;jpuq;fspd; 

nray;jpwidg; nghWj;jJ.  vdNt> ePq;fs; xU kpA+r;Rty; /gz;bd; xU 

A+dpl; my;yJ gq;if thq;Fk;NghJ> mjd; Nghh;l;/NghypNahtpd; 

nray;jpwid thq;FfpwPh;fs; my;yJ> ,d;Dk; Jy;ypakhf> 

Nghh;l;/NghypNah kjpg;gpd; xU gFjpia thq;FfpwPh;fs;.  kpA+r;Rty; 

/gz;bd; xU gq;fpy; KjyPL nra;tJ gq;Ffspd; gq;Ffspy; KjyPL 

nra;tjpypUe;J NtWgl;lJ.  gq;F Nghyy;yhky;>kpA+r;Rty; /gz;l; 

gq;Ffs; mjd; itj;jpUg;gth;fSf;F ve;j thf;fspf;Fk; chpikiaAk; 

toq;fhJ.  gu];gu epjpapd; xU gq;F xU ,Ug;Gf;F gjpyhf gy 

NtWgl;l gq;Ffspy; (my;yJ gpw gj;jpuq;fspy;) KjyPLfis 

Fwpf;fpwJ. 

mjdhy;jhd; xU kpA+r;Rty; /gz;l; gq;fpd; tpiy xU gq;Ff;F epfu 

nrhj;J kjpg;G (vd;Vtp) vd Fwpg;glg;gLfpwJ> rpy Neuq;fspy; ,J 

vd;Vtpgpv]; vd ntspg;gLj;jg;gLfpwJ.  xU epjpapd; NAV ,y; 

Njitf;Nfw;g thq;fg;glyhk; my;yJ kPl;nlLf;fg;glyhk;> ,J xU gq;F 

tpiyiag; Nghyd;wp market re;ij Neuq;fspy; Vw;w ,wf;fkhf 

,Uf;fhJ> Mdhy; xt;nthU th;j;jf ehspd; KbtpYk; jPh;T 

fhzg;gLfpwJ. 

Ruhrhp kpA+r;Rty; /gz;l; E}w;Wf;fzf;fhd ntt;NtW gj;jpuq;fis 

itj;jpUf;fpwJ> mjhtJ kpA+r;Rty; /gz;l; gq;Fjhuh;fs; Fiwe;j 

tpiyapy; Kf;fpakhd gy;tifg;gLj;jiyg; ngWfpwhh;fs; epWtdk; 

Nkhrkhd fhyhz;by; ,Ug;gjw;F Kd;G $fps; gq;Ffis kl;LNk 

thq;Fk; KjyPl;lhsiuf; ftdpAq;fs;.  mth; jdJ lhyh;fs; 

midj;Jk; xU epWtdj;Jld; gpizf;fg;gl;Ls;sjhy; mth; xU nghpa 

kjpg;ig ,of;fpwhh;.  kWGwk;> NtW KjyPl;lhsh; xU kpA+r;Rty; 

/gz;bd; gq;Ffis rpy $fps; gq;Ffis itj;jpUf;f NehpLk; $fps; 

Nkhrkhd fhyhz;by; ,Uf;Fk;NghJ> $fps; epjpapd; 

Nghh;l;/NghypNahtpd; xU rpwpa gFjpahf ,Ug;gjhy; mts; fzprkhf 

Fiwthf ,of;fpwhs;. 

7.2 gu];gu epjpfs; vt;thW nray;gLfpd;wd 
gu];gu epjp vd;gJ xU KjyPL kw;Wk; cz;ikahd epWtdk; MFk;.  

,e;j ,ul;il ,ay;G tprpj;jpukhfj; Njhd;wyhk;> Mdhy; AAPL ,d; 
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gq;F Mg;gps; ,d;f; ,d; gpujpepjpj;Jtk; vd;gjpy; ,Ue;J NtWgl;ljy;y.  

xU KjyPl;lhsh; Mg;gps; gq;Ffis thq;Fk; NghJ> mth; epWtdj;jpd; 

XusT chpikiaAk; mjd; nrhj;Jf;fisAk; thq;Ffpwhh;.  ,NjNghy;> 

xU kpA+r;Rty; /gz;l; KjyPl;lhsh; kpA+r;Rty; /gz;l; epWtdj;jpd; 

XusT chpikiaAk; mjd; nrhj;Jf;fisAk; thq;Ffpwhh;.  tpj;jpahrk; 

vd;dntd;why;> Mg;gps; ];khh;l;Nghd;fs; kw;Wk; Nlg;nyl;Lfis 

jahhpf;Fk; njhopypy; cs;sJ> mNj Neuj;jpy; xU kpA+r;Rty; /gz;l; 

epWtdk; KjyPLfisr; nra;Ak; njhopypy; cs;sJ. 

KjyPl;lhsh;fs; nghJthf kpA+r;Rty; /gz;bypUe;J %d;W topfspy; 

tUkhdj;jij <l;Lfpwhh;fs;. 

1.  gq;Ffspd; <Tj;njhif kw;Wk; epjpapd; ,yhfhtpy; 

itj;jpUf;Fk; gj;jpuq;fSf;fhd tl;b Mfpatw;wpypUe;J tUkhdk; 

<l;lg;gLfpwJ.  xU epjp Mz;L KOtJk; ngWk; tUkhdj;jpy; 

fpl;lj;jl;l midj;ijAk; tpepNahf chpikahsh;fSf;F epjp 

chpikahsh;fSf;F nrYj;JfpwJ.  epjpfs; ngUk;ghYk; 

KjyPl;lhsh;fSf;F tpepNahfq;fSf;fhd fhNrhiyiag; ngWtjw;Nfh 

my;yJ tUthia kW KjyPL nra;tjw;Nfh mjpf gq;Ffisg; 

ngWtjw;Nfh xU Njh;itf; nfhLf;Fk;. 

tpiy mjpfhpj;j gj;jpuq;fis ,e;j epjp tpw;gid nra;jhy;> epjpf;F 

%yjd Mjhak; cs;sJ.  ngUk;ghyhd epjpfs; ,e;j Mjhaq;fis 

KjyPl;lhsh;fSf;F tpepNahfj;jpy; mDg;Gfpd;wd. 

Epjp,Ug;Gf;fs; tpiyapy; mjpfhpj;jhYk;> epjp Nkyhsuhy; 

tpw;fg;glhtpl;lhy;> epjpapd; gq;Ffs; tpiyapy; mjpfhpf;Fk; cq;fs; 

kpA+r;Rty; /gz;l; gq;Ffis re;ijapy; yhgj;jpw;fhf tpw;fyhk;. 

kpA+r;Rty; /gz;l; xU nka;epfh; epWtdkhff; fUjg;gl;lhy;> mjd; 

jiyik eph;thf mjpfhhp epjp Nkyhsuhf ,Uf;fpwhh;> rpy Neuq;fspy; 

mjd; KjyPl;L MNyhrfh; vd;W miof;fg;gLfpwhh;.  epjp Nkyhsh; xU 

,af;Feh; FOthy; gzpakh;j;jg;gLfpwhh; kw;Wk; gu];gu epjp 

gq;Fjhuh;fspd; rpwe;j eyDf;fhf gzpahw;w rl;lg;gb 

flikg;gl;bUf;fpwhh;.  ngUk;ghyhd epjp Nkyhsh;fSk; epjpaj;jpd; 

chpikahsh;fs;.  kpA+r;Rty; /gz;l; epWtdj;jpy; NtW rpy Copah;fs; 

cs;sdh;.  KjyPl;L MNyhrfh; my;yJ epjp Nkyhsh; rpy 

Ma;thsh;fis KjyPLfisj; Njh;Tnra;a my;yJ re;ij Muha;r;rp 

nra;a cjtyhk;.  gq;F tpiyfs; caUkh my;yJ Fiwfpwjh 

vd;gij jPh;khdpf;Fk; Nghh;l;/NghypNahtpd; jpdrhp kjpg;ghd epjpapd; 

vd;Vtp fzf;fpl xU epjp fzf;fhsh; gzpahsh;fspy; itf;fg;gLfpwhh;.  
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kpA+r;Rty; /gz;LfSf;F murhq;f tpjpKiwfis filgpbf;f xU 

,zf;f mjpfhhp my;yJ ,Uth; kw;Wk; mNefkhf xU tof;fwpQh; 

,Uf;f Ntz;Lk;. 

ngUk;ghyhd gu];gu epjpfs; kpfg; nghpa KjyPl;L epWtdj;jpd; xU 

gFjpahFk;;;; kpfg;nghpaJ E}w;Wf;fzf;fhd jdp gu];gu epjpfisf; 

nfhz;Ls;sJ.  ,e;j epjp epWtdq;fspy; rpy nghJ kf;fSf;F njhpe;j 

ngah;fshd /gpbypl;b ,d;nt];l;nkd;l;];> jp thd;fhh;l; F&g;>b.  Nuht; 

gpiu]; kw;Wk; Xg;gd;i`kh; /gz;l;];. 

7.3 gu];gu epjpfspd; tiffs; 
kpA+r;Rty; /gz;Lfs; gy tifahd tiffshfg; gphpf;fg;gLfpd;wd> 

mit mtw;wpd; ,yhfhf;fis ,yf;fhff; nfhz;l gj;jpuq;fs; kw;Wk; 

mth;fs; NjLk; tUkhd tiffisf; Fwpf;fpd;wd.  fpl;lj;jl;;l 

xt;nthU tif KjyPl;lhsh; my;yJ KjyPl;L mZFKiwf;F xU epjp 

cs;sJ.  gpw nghJthd tif kpA+r;Rty; /gz;Lfspy; gzr; re;ij 

epjpfs;>Jiw epjpfs;> khw;W epjpfs;>];khh;l;-gPl;lh epjpfs;> ,yf;F-Njjp 

epjpfs;> kw;Wk; epjpfspd; epjpfs; my;yJ gpw gu];gu epjpfspd; 

gq;Ffis thq;Fk; gu];gu epjpfs; Mfpait mlq;Fk;. 

gq;F epjpfs; 

kpfg;nghpa tif <f;tpl;b my;yJ gq;F epjpfs;.  Ngah; Fwpg;gpLtJ 

Nghy> ,e;j tifahd epjp Kf;fpakhf gq;Ffspy; KjyPL nra;fpwJ.  

,e;j FOtpw;Fs; gy;NtW Jiz gphpTfs; cs;sd.  rpy gq;F epjpfs; 

mth;fs; KjyPL nra;Ak; epWtdq;fspd; mstpw;F ngahplg;gl;Ls;sdh;: 

Mf;fpukpg;G tsh;r;rp> tUkhdk; rhh;e;j> kjpg;G kw;Wk; gpw.  <f;tpl;b 

epjpfs; cs;ehl;L (mbkhpf;f) gq;Ffspy; KjyPL nra;fpwjh my;yJ 

ntspehl;L gq;Ffspy; KjyPL nra;fpwjh vd;gijAk; tifg;gLj;jyhk;.  

gy tifahd <f;tpl;b /gz;Lfs; ,Ug;gjhy; gy tifahd <f;tpl;b 

/gz;Lfs; cs;sd.  <f;tpl;b /gz;Lfspd; gpugQ;rj;ijg; Ghpe;J 

nfhs;s xU rpwe;j top xU ];ily; ghf;i]g; gad;gLj;JtJ> 

mjw;fhd vLj;Jf;fhl;L fPNo cs;sJ. 

,q;Fs;s Nahrid vd;dntd;why;> KjyPL nra;j epWtdq;fspd; msT 

(mtw;wpd; re;ij njhg;gpfs;) kw;Wk; KjyPL nra;ag;gl;l gq;Ffspd; 

tsh;r;rp 

tha;g;Gfs; Mfpatw;wpd; mbg;gilapy; epjpfis tifg;gLj;JtJ.  

Kjpg;G epjp vd;w nrhy;> KjyPl;bw;F xU ghzpiaf; Fwpf;fpwJ> ,J 

cah;ju> Fiwe;j tsh;r;rp epWtdq;fSf;F re;ijf;F Mjuthf ,y;iy.  

,e;j epWtdq;fs; Fiwe;j tpiy-f;F-tUtha; (gp/,) tpfjq;fs;> 
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Fiwe;j tpiy-f;F-Gj;jfk; (gp/gp) tpfpjq;fs; kw;Wk; mjpf <Tj;njhif 

kf#y; Mfpatw;why; tifg;gLj;jg;gLfpd;wd.  ghzpapd; kWgf;fj;jpy;> 

];ngf;l;uk; vd;gJ tsh;r;rp epjpfs; MFk;> mit tUtha;> tpw;gid 

kw;Wk; gzg;Gof;fq;fspy; tYthd tsh;r;rpiaf; nfhz;bUe;j (kw;Wk; 

vjph;ghh;f;fg;gLk;) epWtdq;fisg; ghh;f;fpd;wd.  ,e;j epWtdq;fs; 

nghJthf mjpf gp/, tpfpjq;fidf; nfhz;Ls;sd kw;Wk; 

<Tj;njhifia nrYj;jhJ.  fLikahd kjpg;G kw;Wk; tsh;r;rp 

KjyPl;bw;F ,ilapyhd rkurk; vd;gJ xU ―fyit‖ MFk;> ,J 

ntWkNd kjpg;G my;yJ tsh;r;rp gq;Ffs; ,y;yhj epWtdq;fis 

Fwpf;fpwJ kw;Wk; eLtpy; vq;fhtJ ,Ug;gjhf tifg;gLj;jg;gLfpwJ. 

epiyahd tUkhd epjp 

kw;nwhU nghpa FO epiyahd tUkhd tif.  xU epiyahd tUkhd 

kpA+r;Rty; /gz;l; murhq;f gj;jpuq;fs;> fhh;g;gNul; gj;jprq;fs; my;yJ 

gpw fld; fUtpfs; Nghd;w xU Fwpg;gpl;l tUkhdj;ij nrYj;Jk; 

KjyPLfspy; ftdk; nrYj;JfpwJ.  Nahrid vd;dntd;why;> epjp 

,yhfh tl;b tUkhdj;ij cUthf;FfpwJ> gpd;dh; mJ 

gq;Fjhuh;fSf;F nry;fpwJ. 

rpy Neuq;fspy; gj;jpu epjpfs; vd;W Fwpg;gplg;gLfpwJ> ,e;j epjpfs; 

ngUk;ghYk; fPtukhf eph;tfpf;fg;gLfpd;wd kw;Wk; mtw;iw yhgj;jpy; 

tpw;f xg;gPl;lstpy; Fiwthf kjpg;gplg;glhj gj;jpuq;fis thq;f 

Kw;gLfpd;wd.  ,e;j gu];gu epjpfs; itg;Gj;njhif kw;Wk; gzr; 

re;ij KjyPLfspd; rhd;wpjo;fis tpl mjpf tUkhdj;ij nrYj;j 

tha;g;Gs;sJ> Mdhy; gj;jpu epjpfs; Mgj;J ,y;yhky; ,y;iy.  gy 

tifahd gj;jpuq;fs; ,Ug;gjhy;> gj;jpu epjpfs; mit KjyPL nra;Ak; 

epjpia tpl kpfTk; Mgj;jhdJ.  NkYk;> fpl;lj;jl;l midj;J gj;jpu 

epjpfSk; tl;b tPj mghaj;jpw;F cl;gl;lit> mjhtJ tpfpjq;fs; 

mjpfhpj;jhy;> epjpapd; kjpg;G FiwfpwJ. 

FwpaPl;L epjpfs; 

fle;j rpy Mz;Lfspy; kpfTk; gpugykhfptpl;l kw;nwhU FO>―FwpaPl;L 

epjpfs;‖  vd;w Nkhdpfhpd; fPo; tUfpwJ.  mth;fspd; KjyPl;L 

%Nyhghak; re;ijia njhlh;r;rpahf nty;y Kaw;rpg;gJ kpfTk; 

fbdkhdJ> ngUk;ghYk; tpiy cah;e;jJ vd;w ek;gpf;ifapd; 

mbg;gilapy; mike;Js;sJ.  vdNt> FwpaPl;L epjp Nkyhsh; v];& gp 

500 my;yJ lt; NIhd;]; njhopy;Jiw ruhrhp (b.NI.I.V) Nghd;w xU 

Kf;fpa re;ijf; FwpaPl;Lld; njhlh;Gila gq;Ffis thq;Ffpwhh;.  

,e;j %Nyhghaj;jpw;F Ma;thsh;fs; kw;Wk; MNyhrfh;fsplkpUe;J 

Fiwe;j Muha;r;rp Njitg;gLfpwJ> vdNt gq;Fjhuh;fSf;F 
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toq;fg;gLtjw;F Kd;G tUkhdj;ij rhg;gpLtjw;F Fiwthd nryTfs; 

cs;sd.  ,e;j epjpfs; ngUk;ghYk; nryT czh;jpwd; nfhz;l 

KjyPl;lhsh;fis kdjpy; nfhz;L tbtikf;fg;gl;Ls;sd. 

rkg;gLj;jg;gl;l epjp 

xU nrhj;J tFg;G my;yJ ,d;ndhUtUf;F ntspg;gLk; mghaj;ijf; 

Fiwf;f rkepiy epjpfs; gq;Ffs; kw;Wk; gj;jpuq;fs; ,uz;bYk; 

KjyPL nra;fpd;wd.  ,e;j tif gu];gu epjpapd; kw;nwhU ngah; 

―nrhj;J xJf;fPL epjp‖.  xU KjyPl;lhsh; ,e;j epjpfspd; xJf;fPl;il 

nrhj;J tFg;GfspilNa xg;gPl;lstpy; khwhky; ,Ug;gijf; fhzyhk;> 

,Ug;gpDk; ,J epjpfspilNa NtWgLk;.  ,e;j epjpapd; Fwpf;Nfhs; 

Fiwe;j mghaj;Jld; nrhj;J ghuhl;Ljy; MFk;. ,Ug;gpDk;> ,e;j 

epjpfs; mNj mghaj;ijf; nfhz;Ls;sd> NkYk; epjpfspd; gpw 

tifg;ghLfisg; NghyNt Vw;w ,wf;fj;jpw;Fk; cl;gl;lit. 

,NjNghd;w tif epjp nrhj;J xJf;fPl;L epjp vd;W miof;fg;gLfpwJ.  

Fwpf;Nfhs;fs; xU rPuhd epjpiag; NghyNt ,Uf;fpd;wd> Mdhy; ,e;j 

tifahd epjpfs; nghJthf ve;jnthU nrhj;J tFg;gpYk; xU 

Fwpg;gpl;l rjtPjj;ij itj;jpUf;f Ntz;bajpy;iy.  vdNt tzpfr; 

Row;rpapd; %yk; nghUshjhuk; efUk;NghJ nrhj;J tFg;Gfspd; 

tpfpjj;ij khw;w Nghh;l;/NghypNah NkyhsUf;F Rje;jpuk; 

toq;fg;gLfpwJ. 

gz re;ij epjp 

gzr; re;ij ghJfhg;ghd (nfhz;Ls;sJ ,lh;g;ghlw;w>) FWfpa fhy 

fld; gj;jpuq;fs;> ngUk;ghYk; murhq;fk; fUT+y gpy;fs;.  Cq;fs; 

gzj;ij epWj;j ,J xU ghJfhg;ghd ,lk;.  ePq;fs; fzprkhd 

tUkhdj;ijg; ngw khl;BHfs;> Mdhy; cq;fs; mriy ,og;gijg; gw;wp 

ePq;fs; fyitg;gl Ntz;bajpy;iy.  xU tof;fkhd tUtha; vd;gJ 

tof;fkhd Nrhjid my;yJ Nrkpg;Gf; fzf;fpy; ePq;fs; rk;ghjpf;Fk; 

njhiia tpl rw;W mjpfkhFk; kw;Wk; ruhrhp itg;Gr; rhd;wpjio (rpb) 

tpl rw;W FiwthFk;.  gzr; re;ij epjpfs; mjp ghJfhg;ghd 

nrhj;Jf;fspy; KjyPL nra;jpUe;jhYk;>2008 epjp neUf;fbapd;NghJ> rpy 

gzr; re;ij epjpfs; mDgtk; ,og;Gfs; ,e;j epjp> nghJthf $ 1 

kzpf;F epiyepWj;jg;gl;lJ gq;F tpiy gpwF mt;thW 

nfhz;bUe;jjhf kl;lj;jpw;F fPo; tpOe;J gf; cilj;J. 

tUkhd epjp 

tUkhd epjpfs; mtw;wpd; Nehf;fj;jpw;fhf ngahplg;gl;Ls;sd: 

jw;Nghija tUkhdj;ij epiyahd mbg;gilapy; toq;f.  ,e;j 

epjpfs; Kjd;ikahf muR kw;Wk; cah;ju fhh;g;gNul; fldpy; KjyPL 
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nra;fpd;wd> ,e;j gj;jpuq;fis Kjph;T tiu itj;jpUf;Fk;.  epjp 

gq;Ffis kjpg;G ghuhl;l vd;whYk; mit epjp Kjd;ik Nehf;fk; 

epiyahd toq;f kw;Wk; Xa;T ngw;wth;fs;.  mth;fs; tof;fkhdj;ij 

cUthf;Ftjhy;> thp czh;Ts;s KjyPl;lhsh;fs; ,e;j epjpfisj; 

jtph;f;f tpUk;gyhk;. 

7.4 rh;tNjr / cyfshtpa epjpfs; 
xU rh;tNjr epjp (my;yJ ntspehl;L epjp) cq;fs; nrhe;j ehl;bw;F 

ntspNa mike;Js;s nrhj;Jfspy; kl;LNk KjyPL nra;fpwJ.  

cyfshtpa epjpfs;> ,jw;fpilapy;> cq;fs; nrhe;j ehL cl;gl 

cynfq;fpYk; KjyPL nra;ayhk;.  ,e;j epjpfis cs;ehl;L 

KjyPLfis tpl Mgj;jhd my;yJ ghJfhg;ghdit vd 

tifg;gLj;JtJ fbdk;> Mdhy; mit kpfTk; nfhe;jspg;ghdit 

kw;Wk; jdpj;Jtkhd ehL kw;Wk; murpay; mghaq;fisf; nfhz;Ls;sd.  

RWRWg;ghd gf;fj;jpy;> mth;fs; xU ey;y rPuhd Nghh;l;/NghypNahtpd; 

xU gFjpahf>gd;Kfg;gLj;jiy mjpfhpg;gjd; %yk; Mgj;ij Fiwf;f 

KbAk;> Vnddpy; ntspehLfspy; fpilf;Fk; tUkhdk; cs;ehl;bYs;s 

tUkhdj;Jld; njhlh;gpy;yhjjhf ,Uf;fyhk;.  Cuf nghUshjhuq;fs; 

xd;Nwhnlhd;W njhlhGilajhf khwpdhYk;> vq;fhtJ ,d;ndhU 

nghUshjhuk; cq;fs; nrhe;j ehl;bd; nghUshjhuj;ij tpQ;rp epw;fpwJ. 

rpwg;G epjp 

gu];gu epjpfspd; ,e;j tifg;ghL midj;ijAk; cs;slf;fpa 

tifahFk;> ,J gpugykhdjhf ep&gpf;fg;gl;l epjpfisf; nfhz;Ls;sJ> 

Mdhy; ehk; ,Jtiu tpthpj;j kpfTk; fLikahd tiffSf;F 

mtrpakpy;iy> ,e;j tifahd gu];gu epjpfs; nghUshjhuj;jpd; xU 

Fwpg;gpl;l gphptpy; my;yJ ,yf;F %Nyhghaj;jpy; ftdk; nrYj;j gue;j 

gy;tifg;gLj;jiy iftpLfpd;wd. Jiw epjpfs; epjp> 

njhopy;El;gk;>Rfhjhuk; Nghd;w nghUshjhuj;jpd; Fwpg;gpl;l Jiwfis 

,yf;fhff; nfhz;l ,yf;F %Nyhgha epjpfs;.  vdNt> xU Fwpg;gpl;l 

Jiwapy; cs;s gq;Ffs; xUtUf;nfhUth; kpfTk; 

njhlh;GgLj;jg;gLtjhy;> Jiw epjpfs; kpfTk; epiyaw;wjhf ,Uf;Fk;.  

nghpa yhgq;fSf;F mjpf tha;g;G cs;sJ> Mdhy; xU Jiw $l 

tPo;r;rpailaf;$Lk; (vLj;Jf;fhl;lhf> 2008 kw;Wk; 2009 Mk; 

Mz;Lfspy;epjpj; Jiw). 

gpuhe;jpa epjpfs;  cyfpd; xU Fwpg;gpl;l Gtpapay; gFjpapy; ftdk; 

nrYj;Jtij vspjhf;Ffpd;wd.  ,J xU gue;j gpuhe;jpaj;jpy; (yj;jPd; 

mnkhpf;fh vd;W $Wq;fs;) my;yJ xU jdp ehl;by; (vLj;Jf;fhl;lhf> 

gpNurpy; kl;LNk) ftdk; nrYj;Jtijf; Fwpf;fpwJ.  ,e;j epjpfspd; 
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xU ed;ik vd;dntd;why;> mit ntspehLfspy; gq;Ffis thq;Ftij 

vspjhf;Ffpd;wd> ,y;iynadpy; mit fbdkhdjhfTk; tpiy 

cah;e;jjhfTk; ,Uf;Fk;.  Jiw epjpfisg; NghyNt> mjpf ,og;G 

mghaj;ijAk; ePq;fs; Vw;Wf;nfhs;s Ntz;Lk;> ,J gpuhe;jpakhdJ 

Nkhrkhd ke;jepiyf;Fr; nrd;why; Vw;gLk;. 

r%f nghWg;Gs;s epjpfs; (my;yJ newpKiw epjpfs; ) rpy 

topfhl;Ljy;fs; my;yJ ek;gpf;iffspd; msTNfhy;fis G+h;j;jp 

nra;Ak; epWtdq;fspy; kl;LNk KjyPL nra;fpd;wd.vLj;Jf;fhl;lhf> 

r%f nghWg;Gs;s rpy epjpfs; Gifapiy> kJ ghdq;fs;> MAjq;fs; 

my;yJ mZrf;jp Nghd;w ―ghtk;‖ njhopy;fspy; KjyPL nra;ahJ.  

MNuhf;fpakhd kdrhl;rpiag; NgZifapy; Nghl;b nray;jpwidg; 

ngWtNj ,jd; Nahrid.  ,JNghd;w gpw epjpfs; Kjd;ikahf R+hpa 

kw;Wk; fhw;whiy my;yJ kWRow;rp Nghd;w gRik njhopy;El;gj;jpy; 

KjyPL nra;fpd;wd. 

ghpkhw;w th;j;jf epjpfs;(g.g.t.epjpfs;) 

kpA+r;Rty; /gz;by; xU jpUg;gk; vd;gJ ghpkhw;w th;j;jf epjp 

(g.g.t.epjp).  ,e;j kpfTk; gpugykhd KjyPl;L thfdq;fs; KjyPLfis 

G+y; nra;fpd;wd kw;Wk; gu];gu epjpfSld; xj;j cj;jpfisg; 

gad;gLj;Jfpd;wd> Mdhy; mit KjyPl;L mwf;fl;lisfshf 

fl;likf;fg;gl;Ls;sd> mit gq;Fr; re;ijfspy; th;j;jfk; 

nra;ag;gLfpd;wd kw;Wk; gq;Ffspd; mk;rq;fspd; $Ljy; ed;ikfisf; 

nfhz;Ls;sd.  vLj;Jf;fhl;lhf> g.g.t.epjpfis th;j;jf ehs; KOtJk; 

ve;j Neuj;jpYk; thq;fyhk; kw;Wk; tpw;fyhk;.  g.g.t.epjpfisAk; 

FWfpajhf tpw;fyhk; my;yJ tpspk;gpy; thq;fyhk;.  g.g.t.epjpfs; 

nghJthf rkkhd kpA+r;Rty; /gz;il tpl Fiwe;j fl;lzq;fisf; 

nfhz;Ls;sd.  gy g.g.t.epjpfs; NkYk; nraypy; ed;ik tpUg;gq;fs; 

KjyPl;lhsh;fs; KbAk; re;ijfs;>n`l;I;bmy;yJ me;epajq;fs; 

gjtpfis g.g.t.epjpfs; gu];gu epjpfspypUe;J thp ed;ikfisAk; 

mDgtpf;fpd;wd.  g.g.t.epjpfspd; Gfo; mtw;wpd; gy;Jiw kw;Wk; 

trjpf;fhf NgRfpwJ. 

gu];gu epjp fl;lzk; 

xU gu];gu epjp nrytpdq;fis Mz;L ,af;f fl;lzk; my;yJ 

gq;Fjhuh; fl;lzk; vd tifg;gLj;Jk;.  tUlhe;jpu epjp ,af;ff; 

fl;lzq;fs; eph;thfj;jpd; fPo; cs;s epjpapd; Mz;L rjtPjkhFk;> ,J 

tof;fkhf 1-3%  tiu ,Uf;Fk;.  tUlhe;jpu ,af;ff; fl;lzq;fs; 

$l;lhf nryT tpfpjk; vd miof;fg;gLfpd;wd.  xU epjpapd; nryT 
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tpfpjk; vd;gJ MNyhrid my;yJ eph;thff; fl;lzk; kw;Wk; mjd; 

eph;thfr; nryTfs; MFk;. 

tpw;gidf; fl;lzq;fs;> fkp\d;fs; kw;Wk; kPl;Gf; fl;lzq;fs; Nghd;w 

tbtq;fspy; tUk; gq;Fjhuh; fl;lzk;> epjpia thq;Fk;NghJ my;yJ 

tpw;Fk;NghJ KjyPl;lhsh;fshy; Neubahf nrYj;jg;gLfpwJ.  tpw;gid 

fl;lzq;fs; my;yJ fkp\d;fs; kpA+r;Rty; /gz;bd ―Rik‖ vd;W 

miof;fg;gLfpd;wd.  kpA+r;Rty; /gz;by; Kd; ,Wjpapy; Rik 

,Uf;Fk;NghJ> gq;Ffs; thq;Fk;NghJ fl;lzk; kjpg;gplg;gLfpwJ. 

,Ug;gpDk;> rpy Neuq;fspy;> xU KjyPl;L epWtdk; Rik ,y;yhj 

gu];gu epjpia toq;FfpwJ> ,J ve;j fkp\idAk; tpw;gid 

fl;lzj;ijAk; Rkf;fhJ.  ,e;j epjpfs; xU ,uz;lhk; jug;gpduhy; 

my;yhky; xU KjyPl;L epWtdj;jhy; Neubahf tpepNahfpf;fg;gLfpd;wd. 

rpy epjpfs; Kd;$l;bNa jpUk;gg; ngWtjw;F fl;lzk; kw;Wk; mguhjk; 

tR+ypf;fpd;wd my;yJ xU Fwpg;gpl;l Neuk; Kbtjw;Fs; itj;jpUg;gij 

tpw;fpd;wd.  NkYk;> ghpkhw;w-th;j;jf epjpfspd; cah;T> mtw;wpd; 

nrayw;w Nkyhz;ik fl;likg;gpw;F kpff; Fiwe;j fl;lzq;fisf; 

nfhz;bUg;gjhy;> gu];gu epjpfs; KjyPl;lhsh;fspd; lhyh;fSf;F 

fzprkhd Nghl;bia mspj;J tUfpd;wd.  epjp nryT tpfpjq;fs; 

kw;Wk; Rikfs; vt;thW tUtha; tpfpjq;fspy; cz;zyhk; vd;gJ 

Fwpj;J epjp Clfq;fspd; fl;LiufSk; gu];gu epjpfs; Fwpj;j 

vjph;kiw czh;Tfisj; J}z;btpl;ld. 

kpA+r;Rty; /gz;l; gq;Ffspd; tFg;Gfs; 

kpA+r;Rty; /gz;l; gq;Ffs; gy tFg;Gfspy; tUfpd;wd.  mtw;wpd; 

NtWghLfs; mtw;Wld; njhlh;Gila fl;lzq;fspd; vz;zpf;ifiaAk; 

msitAk; gpujpgypf;fpd;wd. 

jw;NghJ> ngUk;ghyhd jdpg;gl;l KjyPl;lhsh;fs; xU jufh; %yk; xU 

gq;FfSld; gu];gu epjpia thq;Ffpwhh;fs;.  ,e;j thq;Fjypy; 5%  

my;yJ mjw;F Nkw;gl;l Kd;-Rik> kw;Wk; eph;thf fl;lzk; kw;Wk; 

tpepNahfq;fSf;fhd jw;Nghija fl;lzq;fs; Mfpait mlq;Fk;> ,J 

12b-1 fl;lzk; vd;Wk; miof;fg;gLfpwJ.  mijj; jLf;f> xU 

gq;Ffspd; Rikfs; rw;W khWgLk;> ,J tl;b Nkhjiy cUthf;Fk;.  

,e;j jahhpg;Gfis tpw;Fk; epjp MNyhrfh;fs; jq;fSf;F nghpa 

fkp\d;fisf; nfhz;LtUtjw;F mjpf Rik rYiffis thq;f 

thbf;ifahsh;fis Cf;Ftpf;fyhk;.  Kd;-,Wjp epjpfs; %yk;> 

KjyPl;lhsh; ,e;j nryTfis mth;fs; epjpapy; thq;Fk;NghJ 

nrYj;Jfpwhh;.  ,e;j rpf;fy;fisj; jPh;g;gjw;Fk;> ek;gfkhd tpjpKiw 

juq;fis G+h;j;jp nra;tjw;Fk;> KjyPl;L epWtdq;fs; ―nyty; Nyhl;‖rp 
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gq;Ffs; cl;gl Gjpa gq;F tFg;Gfis epakpf;fj; njhlq;fpAs;sd> 

mit nghJthf Kd;-,Wjp Rik ,y;iy> Mdhy; 1% 12b-1 Mz;L 

tpepNahf fl;lzj;ijf; nfhz;Ls;sd. 

xU KjyPl;lhsh; jq;fs; gq;Ffis tpw;Fk;NghJ Nkyhz;ik kw;Wk; gpw 

fl;lzq;fis tR+ypf;Fk; epjpfs; tFg;G B gq;Ffshf 

tifg;gLj;jg;gLfpd;wd. 

epjp gq;Ffspd; Gjpa tFg;G 

2016 ,y; cUthf;fg;gl;l Gjpa gq;F tFg;G> Rj;jkhd gq;Ffisf; 

nfhz;LssJ.  Rj;jkhd gq;Ffspy; Kd;-,Wjp tpw;gid Rikfs; 

my;yJ epjp NritfSf;fhd Mz;L 12 gp -1 fl;lzk; ,y;iy.  

mnkhpf;f epjpfs;> Ihd]; kw;Wk; vk;.v/g;.v]; midj;Jk; jw;NghJ 

Rj;jkhd gq;Ffis toq;Fk; epjp epWtdq;fs;. 

fl;lzq;fs; kw;Wk; Rikfis jug;gLj;Jtjd; %yk;> Gjpa tFg;Gfs; 

kpA+r;Rty; /gz;l; KjyPl;lhsh;fSf;F ntspg;gilj;jd;idia 

Nkk;gLj;Jfpd;wd> epr;rakhf> gzj;ij kpr;rg;gLj;Jfpd;wd.  

vLj;Jf;fhl;lhf> xU Rj;jkhd-gq;F epjpAld; xU fdpg;gl;l Xa;T+jpaf; 

fzf;fpy; (IMHV) 10>000 lhyh;fis cUl;Lk; xU KjyPl;lhsh;> ruhrhp 

V-N\h; epjpAld; xg;gpLk;NghJ 30 Mz;L fhyg;gFjpapy; fpl;lj;jl;l 8 

1>800 mjpfkhf rk;ghjpf;f KbAk; vd;W Vg;uy; 2017 ,wf;fj;jpw;Fk; 

cl;gl;lit. 

,NjNghd;w tif epjp nrhj;J xJf;fPl;L epjp vd;W miof;fg;gLfpwJ.  

Fwpf;Nfhs;fs; xU rPuhd epjpiag; NghyNt ,Uf;fpd;wd> Mdhy; ,e;j 

tifahd epjpfs; nghJthf ve;jnthU nrhj;J tFg;gpYk; xU 

Fwpg;gpl;l rjtPjj;ij itj;jpUf;f Ntz;bajpy;iy.  vdNt tzpfr; 

Row;rpapd; %yk; nghUshjhuk; efUk;NghJ nrhj;J tFg;Gfspd; 

tpfpjj;ij khw;w Nghh;l;/NghypNah NkyhsUf;F Rje;jpuk; 

toq;fg;gLfpwJ. 

gz re;ij epjp 

gzr; re;ij ghJfhg;ghd (nfhz;Ls;sJ ,lh;ghlw;w>) Fwfpa fhy fld; 

gj;jpuq;fs;> ngUk;ghYk; murhq;fk; fUT+y gpy;fs; cq;fs; gzj;ij 

epWj;j ,J xU ghJfhg;ghd ,lk; ePq;fs; fzprkhd tUkhdj;ijg; 

ngw khl;BHfs;> Mdhy; cq;fs; mriy ,og;gijg; gw;wp ePq;fs; 

ftiyg;gl Ntz;bajpy;iy.  xU tof;fkhd tUtha; vd;gJ 

tof;fkhd Nrhjid my;yJ Nrkpg;Gf; fzf;fpy; ePq;fs; rk;ghjpf;Fk; 

njhifia tpl rw;W mjpfkhFk; kw;Wk; ruhrhp itg;Gr; rhd;wpjio 

(rpb) tpl rw;W Fiwthfk;.  gzr; re;ij epjpfs; mjp ghJfhg;ghd 

nrhj;Jf;fspy; KjyPL nra;jpUe;jhYk;>2008 epjp neUf;fbapd;NghJ> rpy 
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gzr; re;ij epjpfs; mDgtk; ,og;Gfs; ,e;j epjp> nghJthf $ 

1kzpf;F epiyepWj;jg;gl;lJ gq;F tpiy gpwF mt;thW 

nfhz;bUe;jjhf kl;lj;jpw;F fPo; tpOe;J gf; cile;jJ.                                                       

tUkhdepjptUkhd epjpfs; mtw;wpd; Nehf;fj;jpw;fhf ngahplg;gl;Ls;sd.  

jw;Nghija tUkhdj;ij epiyahd mbg;gilapy; toq;f.  ,e;j 

epjpfs; Kjd;ikahf muR kw;Wk; cah;ju fhh;g;gNul; fldpy; KjyPL 

nra;gpd;wd> ,e;j gj;jpuq;fis Kjph;T tiu itj;jpUf;Fk;.  epjp 

gq;Ffis kjpg;G ghuhl;l vd;whYk; mit epjp Kjd;ik Nehf;fk; 

epiyahf toq;f cs;sJ gzg;gof;fj;ij KjyPl;lhsh;fSf;F.  

vdNt> ,e;j epjpfSf;fhd ghh;itahsh;fs; goikthj KjyPl;lhsh;fs; 

kw;Wk; Xa;T ngw;wth;fs;.  mth;fs; tof;fkhd tUkhdj;ij 

cUthf;Ftjhy;> thp czh;Ts;s KjyPl;lhsh;fs; ,e;j epjpfis 

jtph;f;f tpUk;gyhk;. 

7.5epjpepWtdq;fs;.                                   
fl;lzq;fs; kw;Wk; Rikfis jug;gLj;Jtjd; %yk;> Gjpa tFg;Gfs; 

kpA+r;Rty; /gz;l; KjyPl;lhsh;fSf;F ntspg;gilj;jd;ikia 

Nkk;gLj;Jfpd;wd> epr;rakhf> gzj;ij kpr;rg;gLj;Jfpd;wd.  

vLj;Jf;fhl;lhf> xU Rj;jkhd-gq;F epjpAld; xU jdpg;gl;l Xa;T+jpaf; 

fzf;fpy; (IMHV) 10>000 lhyh;fis cUl;Lk; xU KjyPl;lhsh;> ruhrhp 

V-N\h; epjpAld; xg;gpLk;NghJ 30 Mz;L fhyg;gFjpapy; fpl;lj;jl;l 8 

1>800 mjpfkhf rk;ghjpf;f KbAk; vd;W Vg;uy; 2017 khh;dpq;];lhh; 

mwpf;if $WfpwJ nfhs;if Muha;r;rpapd; khh;dpq;];lhh; ,af;Fdh; 

mNuhd; rhgpNuh kw;Wk; cyfshtpa xOq;fKiw jPh;Tfspd; jiyth; 

ghy; vntd;Nghfd; MfpNahuhy; ,ize;J vOjg;gl;lJ.                                                                                               

gu];guepjpfspd;ed;ikfs;                       kpA+r;Rty; 

/gz;Lfs; gy jrhg;jq;fshf rpy;yiw KjyPl;lhsh;fspd; tpUg;gkhd 

thfdkhf ,Ug;gjw;F gy;NtW fhuzq;fs; cs;sd.  Kjyhspahy; 

toq;fg;gLk; Xa;T+jpaj; jpl;lq;fspy; ngUk;ghd;ikahd gzk; gu];gu 

epjpfSf;Fr;nry;fpwJ.                                           

tphpthf;fk;gd;Kfg;gLj;jy;> my;yJ Mgj;ij Fiwf;f xU 

Nghh;l;/NghypNahTf;Fs; KjyPLfs; kw;Wk; nrhj;Jf;fis fyg;gJ 

gu];gu epjpfspy; KjyPL nra;tjd; ed;ikfspy; xd;whFk; xU 

Nghh;l;/NghypNahtpd; tUthia Nkk;gLj;Jtjw;fhd xU topahf 

gy;tifg;gLj;jiy ty;Yeh;fs; ghpe;Jiuf;fpd;wdh;> mNj Neuj;jpy; 

mjd; Mgj;ij Fiwf;fpd;wdh;.  jdpg;gl;l epWtd gq;Ffis thq;Fjy; 

kw;Wk; njhopy;Jiw Jiw gq;FfSld; mtw;iw <Lnra;tJ> 

vLj;Jf;fhl;lhf> rpy gy;tifg;gLj;jiy toq;FfpwJ.  vt;thwhapDk;> 
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cz;ikapNyNa gd;Kfg;gLj;jg;gl;l gj;jpuq;fs; cs;sd.  kpA+r;Rty; 

/gz;l; thq;FtJ jdpg;gl;l gj;jpuq;fis thq;Ftij tpl kypthd 

kw;Wk; Ntfkhd gq;Ffis itj;jpUf;fpd;wd.  xU KjyPl;lhsh; ,e;j 

tifahd xU Nghh;l;/NghypNahit xU rpwpa msT gzj;Jld; 

cUthf;FtJeilKiwapy;,Uf;fhJ.                                                      

Rygkhfnjhlh;Gnfhs;syhk;                                                                    

Kf;fpa gq;Fr; re;ijfspy; th;j;jfk;> kpA+r;Rty; /gz;Lfis 

xg;gPl;lstpy; vspjhf thq;fyhk; kw;Wk; tpw;fyhk;> ,jdhy; mit 

mjpf jput KjyPLfshfpd;wd.  NkYk;> ntspehl;L gq;Ffs; my;yJ 

fth;r;rpahd nghUl;fs; Nghd;w rpy tifahd nrhj;Jf;fSf;F 

tUk;NghJ> gu];gu epjpfs; ngUk;ghYk; kpfTk; rhj;jpakhd topahFk;-

cz;ikapy;> rpy Neuq;fspy; xNu top-jdpg;gl;l KjyPl;lhsh;fs; 

gq;Nfw;f.                     

7.6nghUshjhuq;fspd;msT                                                                      

gu];gu epjpfs; mstpyhd nghUshjhuq;fisAk; toq;Ffpd;wd.  

xd;iw thq;FtJ gd;Kfg;gLj;jg;gl;l Nghh;l;/NghypNahit cUthf;f 

Njitahd gy fkp\d; fl;lzq;fis KjyPl;lhsiu tpLfpwJ.  xU 

Neuj;jpy; xU ghJfhg;ig kl;LNk thq;FtJ nghpa ghpth;j;jidf; 

fl;lzq;fSf;F toptFf;fpwJ> ,J KjyPl;bd; xU ey;y gFjpia 

rhg;gpLk; NkYk;> xU jdp egh; KjyPl;lhsH thq;ff;$ba $ 100 Kjy; 

$ 200 tiu nghJthf xU gq;F gq;Ffis thq;f NghJkhdjhf 

,Uf;fhJ. Mdhy; ,J gy gu];gu epjp gq;Ffis thq;Fk;.  kpA+r;Rty; 

/gz;Lfspd; rpwpa gphpTfs; KjyPl;lhsh;fs; lhyh; nryT ruhrhpiag; 

gad;gLj;jmDkjpf;fpd;wd.                                                               

njhopy;KiwNkyhz;ik                                                                  

kpA+r;Rty; /gz;Lfspd; Kjd;ik ed;ik gq;Ffisj; Njh;e;njLj;J 

KjyPLfis eph;tfpg;gJ my;y. mjw;F gjpyhf xU njhopy;Kiw 

KjyPl;L Nkyhsh; ftdkhf Muha;r;rp kw;Wk; jpwikahd th;j;jfj;ijg; 

gad;gLj;jp ,it midj;ijAk; ftdpj;Jf;nfhs;fpwhh;.  KjyPl;lhsh;fs; 

jq;fs; nrhe;j ,yhfhf;fis eph;tfpf;f NeuNkh epGzj;JtNkh 

,y;yhjjhy; epjpia thq;Ffpwhh;fs;> my;yJ xU njhopy;Kiw epjpapy; 

cs;s mNj tifahd jfty;fis mZf KbahJ.  xU rpwpa 

KjyPl;lhsUf;F KjyPLfisr; nra;tjw;Fk; fz;fhzpg;gjw;Fk; xU 

KONeu Nkyhsiug; ngWtjw;fhd xg;gPl;lstpy; kypthd top 

kpA+r;Rty; /gz;l; MFk;.  ngUk;ghyhd jdpahh;> epWtd rhuh gz 

Nkyhsh;fs; mjpf epfu kjpg;Gs;s egh;fSld; kl;LNk 

ele;Jnfhs;fpwhh;fs;-KjyPL nra;a Fiwe;jgl;rk; MW 
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Self-Instructional Material 

Gs;sptptuq;fisf; nfhz;l egh;fs; ,Ug;gpDk;> NkNy Fwpg;gpl;Ls;sgb 

kpA+r;Rty; /gzLfSf;F kpff; Fiwe;j KjyPl;L Fiwe;jgl;rk; 

Njitg;gLfpwJ.  vdNt> ,e;j epjpfs; jdpg;gl;l KjyPl;lhsh;fSf;F 

mDgtk; kw;Wk; njhopy;Kiw gz eph;thfj;jpypUe;J gadila 

Fiwe;jfl;lztopiatoq;FfpwJ.                                      

nghUshjhuq;fspd;msT                                                     

xU kpA+r;Rty; /gz;l; xU Neuj;jpy; nghpa mstpyhd gj;jpuq;fis 

thq;fp tpw;gid nra;tjhy;> mjd; ghpth;j;jid nryTfs; xU egh; 

gj;jpu ghpth;j;jidfSf;F nrYj;Jtij tpl Fiwthf ,Uf;Fk;.  

NkYk;> xU kpA+r;Rty; /gz;l;> ,J gy rpwpa KjyPl;lhsh;fsplkpUe;J 

gzj;ij jpul;Ltjhy;> rpy nrhj;Jf;fspy; KjyPL nra;ayhk; my;yj 

rpwpa KjyPl;lhsiu tpl nghpa gjtpfis vLf;f KbAk;.  

vLj;Jf;fhl;lhf>epWtd KjyPl;lhsh;fSf;F kl;LNk fpilf;ff;$ba 

IgpX Ntiytha;g;Gfs; my;yJ rpy fl;likf;fg;gl;l jahhpg;GfSf;fhd 

epjpia mZfyhk;.                    gy;NtWkw;Wk;Njh;TRje;jpuk;                                                             

KjyPl;lhsh;fSf;F gy;NtW gzpfs; kw;Wk; Nkyhz;ik 

Fwpf;Nfhs;fisf; nfhz;L Nkyhsh;fsplkpUe;J Muha;r;rp nra;J 

Njh;e;njLf;f Rje;jpuk; cs;sJ.  cjhuzkhf>xU epjp Nkyhsh; kjpg;G 

KjyPL>tsh;r;rp KjyPL> tsh;e;j re;ijfs;> tsh;e;J tUk; re;ijfs;> 

tUkhdk; my;yJ nghpa nghUshjhu KjyPL Mfpatw;wpy; ftdk; 

nrYj;jyhk;.  xU Nkyhsh; gy;NtW ghzpfisg; gad;gLj;Jk; 

epjpfisAk; Nkw;ghh;itaplyhk;.  ,e;j tif KjyPl;lhsh;fs; gq;Ffs; 

kw;Wk; gj;jpuq;fs; kl;Lky;yhky; nghUl;fs;> ntspehl;L nrhj;Jf;fs; 

kw;Wk; hpay; v];Nll; Mfpatw;wpw;Fk; rpwg;G kpA+r;Rty; /gz;Lfs; %yk; 

ntspg;ghL ngw mDkjpf;fpwJ.  rpy gu];gu epjpfs; tPo;r;rpaile;j 

re;ijapypUe;J (fub epjpfs; vd miof;fg;gLfpd;wd) ,yhgk; ngwf; 

fl;likf;fg;gl;Ls;sd.  gu];gu epjpfs; ntspehl;L kw;Wk; cs;ehl;L 

KjyPl;bw;fhd tha;g;Gfis toq;Ffpd;wd> mit rhjhuz 

KjyPl;lhsh;fSf;F Neubahf mZf Kbahjit.                                                                              

gu];guepjpfspd;jPikfs;                                                      

gzg;Gof;fk;> gy;tifg;gLj;jy; kw;Wk; njhopy;Kiw Nkyhz;ik 

midj;Jk; ,isa> Gjpa kw;Wk; gpw jdpg;gl;l KjyPl;lhshfSf;F 

gu];gu epjpfis fth;r;rpfukhd tpUg;gq;fshf Mf;Ffpd;wd> mth;fs; 

jq;fs; gzj;ij jPtpukhf eph;tfpf;f tpUk;gtpy;iy ,Ug;gpDk;> ve;j 

nrhj;Jk; rhpahdjy;y> gu];gu epjpfSf;Fk; FiwghLfs;cs;sd.                                                        

Vw;w,wf;fkhdtUkhdk;                                                        

cj;juthjkspf;fg;gl;l tUkhdk; ,y;yhj gy KjyPLfisg; NghyNt> 
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Self-Instructional Material 

cq;fs; gu];gu epjpapd; kjpg;Gk; Nja;khdk; miltjw;fhd tha;g;G 

vg;NghJk; cs;sJ.  <f;tpl;b kpA+r;Rty; /gz;Lfs; tpiy Vw;w 

,wf;fq;fis mDgtpf;fpd;wd.  NkYk; epjpia cUthf;Fk; gq;Ffs; 

ngluy; nlghrpl; ,d;R+ud;]; fhh;g;gNu\d; (v/g;.b.I.rp) gu];gu epjp 

KjyPLfis fhg;Gg; gpujp vLf;fhJ> NkYk; ve;jnthU epjpAlDk; 

nray;jpwDf;fhd cj;juthjk; ,y;iy.  epr;rakhf> fpl;lj;jl;l 

xt;nthU KjyPLk; Mgj;ijf; nfhz;Ls;sd.  gzr; re;ij epjpfspy; 

KjyPl;lhsh;fs; jq;fs; tq;fp rfhf;fisg; Nghyy;yhky;> ,it FDIC 

My; fhg;gPL nra;ag;glhJ vd;gij mwpe;J nfhs;tJkpfTk;Kf;fpak;.                                                                               

gz,Oit                                                         

kpA+r;Rty; /gz;Lfs; Mapuf;fzf;fhd KjyPl;lhsh;fsplkpUe;J 

gzj;ij jpul;Lfpd;wd> vdNt xt;nthU ehSk; kf;fs; epjpapy; 

gzj;ij nrYj;Jfpwhh;fs;> mNj Nghy; mij jpUk;gg; ngWfpwhh;fs;.  

jpUk;gg; ngWtjw;F ,lkspf;Fk; jpwidg; guhkhpf;f> epjpfs; nghJthf 

jq;fs; ,yhfhf;fspy; ngUk; gFjpia gzkhf itj;jpUf;f Ntz;L;k;.  

Vuhskhd gzj;ij itj;jpUg;gJ gzg;Gof;fj;jpw;F rpwe;jJ.  Mdhy; 

gzkhf cl;fhh;e;J cq;fSf;ffhf Ntiy nra;ahj gzk; kpfTk; 

rhjfkhf ,y;iy.  kpA+r;Rty; /gz;Lfs; xt;nthU ehSk; gq;F 

kPl;Ljy;fis G+h;j;jp nra;tjw;fhf mtw;wpd; ,yhfhf;fspy; fzprkhd 

njhifia gzkhf itj;jpUf;f Ntz;Lk;.  gzg;Gof;fj;ijAk;> 

jpUk;gg; ngWtjw;F ,lkspf;Fk; jpwidAk; guhkhpf;f>epjpfs; nghJthf 

jq;fs; Nghh;l;/NghypNahtpd; ngUk;gFjpia xU nghJthd 

KjyPl;lhsiuf; fhl;bYk; gzkhf itj;jpUf;f Ntz;Lk;.  gzk; ve;j 

tUkhdj;ijak; <l;lhjjhy;> ,J ngUk;ghYk; ―gz ,Oit‖ vd;W 

Fwpg;gplg;gLfpwJ.                  

mjpfnryTfs;                                                     

gu];gu epjpfs; KjyPl;lhsh;fSf;F njhopy;Kiw eph;thfj;ij 

toq;Ffpd;wd> Mdhy; ,J xU nrytpy; tUfpwJ-Kd;dh; Fwpg;gpl;l 

nryT tpfpjq;fs;.  ,e;j fl;lzq;fs; epjpapd; xl;Lnkhj;j 

nfhLg;gditf; Fiwf;fpd;wd> NkYk; mit epjpapd; nray;jpwidg; 

nghUl;gLj;jhky; gu];gu epjp KjyPl;lhsh;fSf;F kjpg;gPL 

nra;ag;gLfpd;wd.  ePq;fs; epidj;Jg; ghh;f;fpwgb> epjp rk;ghjpf;fhj 

Mz;Lfspy;> ,e;j fl;lzq;fs; ,og;Gfis kl;LNk nghpJgLj;Jfpd;wd.  

gu];gu epjpia cUthf;FtJ> tpepNahfpg;gJ kw;Wk; ,af;FtJ vd;gJ 

xU tpiyAah;e;j nrayhFk;.  Nghh;l;/NghypNah Nkyhshpd; rk;gsk; 

Kjy; KjyPl;lhsh;fspd; fhyhz;L mwpf;iffs; tiu midj;jpw;Fk; 

gzk; nrythFk;.  me;j nryTfs; KjyPl;lhsh;fSf;F 
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Self-Instructional Material 

toq;fg;gLfpd;wd.  fl;lzk; epjpapy; ,Ue;J epjpf;F gutyhf 

khWgLtjhy;> fl;lzq;fSf;F ftdk; nrYj;jj; jtwpaJ vjph;kiwahd 

ePz;l fhy tpisTfis Vw;gLj;Jk; nraypy; eph;tfpf;fg;gLk; epjpfs; 

xt;nthU Mz;Lk; Ftpe;J tUk; ghpth;j;jid nryTfisr; 

re;jpf;fpd;wd.  epidtpy; nfhs;Sq;fs;> fl;lzj;jpw;fhf nrytopf;Fk; 

xt;nthU lhyUk; fhyg;Nghf;fpy; tsu KjyPL nra;ag;glhj xU lhyh;.           

“jpirjpUg;gy;”kw;Wk;ePh;j;jy;―ilth;rp/gpNf\d;‖words  nrhw;fspy; 

tpisahLtJ investment vd;gJ xU KjyPL my;yJ Nghh;l;/NghypNah 

%NyhghakhFk;> ,J mjpf rpf;fyhdJ Nkhrkhd KbTfSf;F 

toptFf;Fk; vd;gijf; Fwpf;fpwJ.  gy kpA+r;Rty; /gz;l; 

KjyPl;lhsh;fs; tp\aq;fis kpifg;gLj;j Kidfpwhh;fs;.  mjhtJ> 

mit mjpf njhlh;Gila gy epjpfisg; ngWfpd;wd> ,jd; tpisthf> 

gy;tifg;gLj;jypd; mghaj;jijf; Fiwf;Fk; ed;ikfisg; ngwtp;y;iy.  

,e;j KjyPl;lhsh;fs; jq;fs; ,yhfhit NkYk; 

mk;gyg;gLj;jpapUf;fyhk;; diversification vdg;gLk; xU Neha;f;Fwp 

kWGwj;jpy;> ePq;fs; kpA+r;Rty; /gz;Lfis itj;jpUg;gjhy;> ePq;fs; 

jhdhfNt gd;Kfg;gLj;jg;gLfpwPh;fs; vd;W mh;j;jky;y.  

vLj;Jf;fhl;lhf> xU Fwpg;gpl;l njhopy; Jiw my;yJ gpuhe;jpaj;jpy; 

kl;LNk KjyPL nra;Ak; epjp ,d;Dk; xg;gPl;lstpy; Mgj;jhdJ.                                                                                         

NtW thh;j;ijfspy; $Wtjdhy;> mjpfg;gbahd gy;tifg;gLj;jy; 

fhuzkhf Nkhrkhd tUthiag; ngw KbAk;.  kpA+r;Rty; /gz;Lfs; 

gy NtWgl;l epWtdq;fspy; rpwpa gq;Ffis itj;jpUf;ff;$Lk; 

vd;gjhy;> xU rpy KjyPLfspd; mjpf tUtha; ngUk;ghYk; xl;Lnkhj;j 

tUthapy; mjpf tpj;jpahrj;ij Vw;gLj;jhJ.  ntw;wpfukhd epjp kpfg; 

nghpajhf tsh;e;J tUtjd; tpisthf ePh;j;jYk; cs;sJ.  Gjpa gzk; 

tYthd jl gjpTfisf; nfhz;l epjpfspy; Cw;Wk;NghJ> Gjpa 

%yjdk; midj;Jk; ey;y gad;ghl;Lf;F tUtjw;F nghUj;jkhd 

KjyPLfisf; fz;Lgpbg;gjpy; NkyhsUf;F ngUk;ghYk; rpf;fy; cs;sJ.                                               

,U tifg;gLj;jYf;F toptFf;Fk; xU tp\ak;> xU epjpapd; Nehf;fk; 

my;yJ xg;gid vg;NghJk; njspthf ,y;iy.  epjp tpsk;guq;fs; 

KjyPl;lhsh;fis jtwhd ghijapy; topelj;Jk;.  gj;jpuq;fs; kw;Wk; 

ghpth;j;jid Mizak; (v];.,.rp) epjpfs; jq;fs; ngah;fspy; 

Fwpf;fg;gl;l Fwpg;gpl;l tif KjyPl;by; Fiwe;jJ 80% 

nrhj;Jf;fSf;F jFjp ngWk; ntt;NtW gphpTfs; njsptw;wjhfTk; 

gue;j mstpYk; ,Uf;fyhk;.  vdNt> xU epjp tUq;fhy 

KjyPl;lhsh;fis mjd; jiyg;G topahf ifahs KbAk;.  

vLj;Jf;fhl;lhf> fhq;Nfh gq;Ffspy; FWfpa ftdk; nrYj;Jk; xU 
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Self-Instructional Material 

epjp>―rh;tNjr cah; njhopy;El;g epjp‖ Nghd;w njhiyJ}u jiyg;Gld; 

tpw;fg;glyhk;.                               

7.7nraypy;epjpNkyhz;ik                                                                                      

gy KjyPl;lhsh;fs; gq;Ffis vLg;gjpy; njhopy; ty;Yeh;fs; cq;fis 

tpl rpwe;jtuh ,y;iyah vd;W tpthjpf;fpd;wdh;.  Nkyhz;ik ve;j 

tifapYk; jtwhdJ my;y> NkYk;> epjp gzj;ij ,oe;jhYk;>Nkyhsh; 

,d;Dk; gzk; ngWfpwhh;.  nraypy; eph;tfpf;fg;gLk; epjpfs; mtw;wpd; 

Kf;fpa FwpaPLfis tpQ;Rtjpy; Njhy;tpAw;wd> Fwpg;ghf thp kw;Wk; 

fl;lzq;fis fzf;fpl;l gpwF. xU gu];gu epjpahdJ cq;fs; gq;Ffs; 

CAS khw;wg;gLfpwJ Ntz;Lnkd NfhUtjw;F mDkjpf;fpwJ ve;j 

Neuj;jpYk; kzp> ehs; KotJk; th;j;jfk; nra;fpw gq;F Nghyy;yhky;> 

gy gu];gu epjp> vdpDk; ,og;gPLfis kl;LNk xt;nthU th;j;jf 

ehspd;,Wjpapy;eilngWk;.                                                                                   

thp                                                                                         

xU epjp Nkyhsh; xU ghJfhg;ig tpw;Fk;NghJ> %yjd Mjha thp 

J}z;lg;gLfpwJ.  thpfspd; jhf;fk; Fwpj;J mf;fiw nfhz;l 

KjyPl;lhsh;fs; gu];gu epjpfspy; KjyPL nra;Ak; NghJ me;j 

ftiyfis kdjpy; nfhs;s Ntz;Lk;.  thp czh;jpwd; nfhz;l 

epjpfspy; KjyPL nra;tjd; %yNkh my;yJ401 (Nf) my;yJ I.Mh;V 

Nghd;w thp xj;jpitf;fg;gl;lfzf;fpy; thp my;yhj czh;jpwd; 

kpA+r;Rty; /gz;il itj;jpUg;gjd;%yNkhthpfisj;jzpf;fKbAk;.                                                                 

epjpkjpg;gPL epjpfis Muha;r;rp nra;J xg;gpLtJ fbdk; gq;Ffisg; 

Nghyd;wp> gu];gu epjpfs; KjyPl;lhsh;fSf;F tUtha; (gp/,) tpfpjk;> 

tpw;gid tsh;r;rp>xU gq;Ff;fhd tUtha; (,gpv];) my;yJ gpw 

Kf;fpakhd juTfSf;F tpiyia khw;Wtjw;fhd tha;g;ig 

toq;Ftjpy;iy.  xU kpA+r;Rty;/gz;bd; epfu nrhj;J kjpg;G 

xg;gpLtjw;F rpy mbg;gilfis toq;f KbAk;> Mdhy; ,yhfhf;fspd; 

gd;Kfj;jd;ikiaf; fUj;jpy; nfhz;L> Mg;gps;fSld; Mg;gps;fis 

xg;gpLtJ fbdk;>,Nj Nghd;w ngah;fs; my;yJ $wg;gl;l 

Fwpf;Nfhs;fs; cs;s epjpfspilNa $l.  xNu re;ijfisf; 

fz;fhzpf;Fk; FwpaPl;L epjpfs; kl;LNk cz;ikapNyNa 

xg;gplj;jf;fit. 

kid –  

        xU hpay; v];Nll; kpA+r;Rty; /gz;l; (REMF fs;) vd;gJ 

xU tif KjyPlhFk;.  ,J hpay; v];Nll; epWtdq;fspd; gq;Ffs; 

cs;spl;l gj;jpuq;fshy; MdJ.  ,e;j epjpfspy; ngUk; gFjp tzpf 

kw;Wk; ngUepWtd nrhj;Jf;fs;> FbapUg;G tshfq;fs; kw;Wk; tptrha 
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Self-Instructional Material 

epyq;fspy; KjyPL nra;ag;gLfpwJ.  REMF fs; hpay; v];Nll; 

KjyPl;L mwf;fl;lisfs; (REITS) topahf NeubahfNth my;yJ 

kiwKfkhfNth nrhj;jpy;KjyPLnra;ayhk;.                                                    

7.8 ahh; KbAk; hpay; v];Nll; gu];gu epjpfspy; KjyPL                                                    

hpay; v];Nll; kpA+r;Rty; /   gz;Lfs; hpay; v];Nll;by; Neubahf 

KjyPL nra;a Kbahj rpW KjyPl;lhsh;fSf;F rhjfkhdit 

,j;jifa KjyPl;lhsh;fs; ,e;jj; Jiwapy; rpwpa msT %yk; 

gq;Nfw;fyhk; kw;Wk; ,e;j epjpfs; njhopy; ty;Yeh;fs; kw;Wk; 

epGzh;fshy; eph;tfpf;fg;gLtjhy; ey;y tUthiag; ngwyhk;.                                                                                      

Hpay; v];Nll; epjpfs; mtw;iw nrhj;Jf;fs; KOtJk; 

gd;Kfg;gLj;jmDkjpf;fpd;wd> mNj Neuj;jpy; Neub hpay; v];Nll; 

KjyPLfs; xd;W my;yJ ,uz;L nrhj;Jf;fis kl;LNk thq;f 

mDkjpf;Fk;.                                                                                                

,J ,e;j KjyPL xl;Lnkhj;j tUkhdj;ij Kf;fpakhf ftdpf;fg;gl 

Ntz;ba hpay; v];Nll; re;ij epytuk;> tl;b tpfpjq;fs;> toq;fy; 

kw;wk; FbapUg;G Njit kw;Wk; tzpf ,ilntspfs; Nghd;w 

fhuzq;fisr; rhh;e;Js;sd.                                                                                                         

hpay;v];Nll;kpA+r;Rty;/gz;Lfspy;KjyPLnra;tjd;ed;ikfs;                                                                        

hpay; v];Nll; kpAr;Rty; /gz;Lfspy; KjyPL nra;tJ gydspf;Fk; rpy 

fhuzq;fs; ,q;Nf. 

,d;nt];l;nefpo;Tjd;ik:                                                                                          

KjyPl;lhsh;fSf;F mth;fspd; epjp ,yf;ff;s kw;Wk; KjyPl;bw;F 

fpilf;Fk; tUkhdj;jpd; msitg; nghWj;J KjyPL nra;tjw;fhd 

Njh;T ,Ug;gjhy; mit ngUk;nefpo;Tj;jd;ikiatoq;Ffpd;wd.                                                                             

nfhs;Kjy;nrhj;Jkhw;W:                                                                          

hpay; v];Nll; kpA+r;Rty; /gz;Lfs; xU rpwpa KjyPl;lhsUf;F 

KjyPl;L nrhj;ij thq;Ftjw;F khw;whf mDkjpf;fpwJ> NkYk; epjpia 

eph;tfpg;gjpy; <Lghl;ilf;Fiwf;fpwJ                                                        

gy;NtW tpj Nghh;l;/NghypNah: 

,e;j epjpfs; xU Fwpg;gpl;l msT %yjdj;ij kl;LNk nfhz;l 

KjyPl;lhsh;fSf;F> Njitahd KjyPL Fiwthf ,Uf;Fk; ,lj;jpy; 

ftdk; nrYj;jpa my;yJ gd;Kfg;gLj;jg;gl;l hpay; v];Nll; 

KjyPLfspy; KjyPL nra;a mDkjpf;fpd;wd> tPl;L tzpf kw;Wk; 

thlif jpl;lq;fs; KjyPL gFjpahFk; Nghh;l;/NghypNah.    

cah;gzg;Gof;fk;: 

xU nrhj;ij kWtpw;gid nra;tJ kpfTk; vspjhdJ my;y vd;gjhy; 

hpay; v];Nll;by; KjyPL fiwe;j gzg;Gof;fj;ij toq;FfpwJ.  
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Self-Instructional Material 

kWGwk;> hpay; v];Nll; kpA+r;Rty; /gz;Lfspy; KjyPL nra;tJ re;ij 

caUk;NghJ mjpf yhgj;ijg; ngw cjTk;> NkYk; ePq;fs; tpUk;Gk; 

Nghnjy;yhk; cq;fs; epjpia fiyf;fyhk;.                            

Nghh;l;/NghypNah epiyj;jd;ik: 

,e;j epjp Nghh;l;/NghypNahtpy; mjpf Mgj;Js;s KjyPLfis rkd; 

nra;fpwJ.  hpay; v];Nll; tpiyfs; rpy Neuq;fspy; Vw;w ,wf;fkhf 

,Ue;jhYk;> ,J hpay; v];Nll; epjpia nghpa mstpy; ghjpf;fJ.                                

gztPf;fk; vjpuhf ghJfhg;G: 

nrhj;J kw;Wk; thlif mjpfhpg;gpd; gztPf;f tpiyfspd; NghJ hpay; 

v];Nll;bd; kjpg;G cau toptFf;Fk;> ,J hpay; v];Nll; kpA+r;Rty; 

/gz;l; A+dpl;Lfspd; kjpg;ig mjpfhpf;Fk;.         

,lh;fs; nfhz;L mNrhrpNal;ll; hpay; v];Nll; gu];gu epjpfs;  

xt;nthU KjyPl;ilAk; NghyNt> hpay; v];Nll; kpA+r;Rty; /gz;LfSk; 

mghaq;fspypUe;J tpLghlhJ hpay; v];Nll; kpA+r;Rty; /gz;Lfspy; 

KjyPL nra;tjpy; ,uz;L nghpa mghaq;fs; njhlh;Gilait. 

re;ij Mgj;J: 

xU Mz;by; caUk; re;ij hpay; v];Nll; epjp ed;whf nray;gLk; 

Mdhy; hpay; v];Nll; Jiwapy; xU neUf;fb mNj hpay; v];Nll; 

gu];gu epjp ghjpf;Fk.;              

tl;b tPj Mgj;J:      

caUk; tl;b tpfpjq;fs; hpay; v];Nll; kpA+r;Rty; /gz;Lfspd; 

xl;Lnkhj;j tUthiag; ghjpf;fpd;wd. ,e;j KjyPl;NlhL njhlh;Gila 

xU FiwghL vd;dntd;why; epjpia vt;thW ,af;f Ntz;Lk; my;yJ 

ve;j epWtdj;jpy; jq;fs; epjp KjyPL nra;a Ntz;Lk; vd;gij 

jPh;khdpf;f KjyPl;lhsh;fSf;F chpik ,y;iy.  epWtdj;jpy; 

gq;Ffis itj;jpUf;Fk; KjyPl;lhsh;fs; ,e;j tifahd rpf;fy;fspy; 

$Wfpwhh;fs;> Mdhy; v];Nll; epjp KjyPl;lhsh;fSf;Fk; ,J 

nghUe;jhJ.       

7.9 ,e;jpahtpy; hpay; v];Nll; gu];gu epjpfs;              
1. Mjpj;ah gph;yh rd; iy/g; Fnshgy; hpay; v];Nll; /gz;l – 

hPnlapy; ([p)   

2. Nfhl;lf; nrhj;J xJf;fhsh; epjp       

3. Re;juk; fyg;gpd v]; Mh;              

4.  vr;v];gprp eph;tfpf;fg;gl;l jPh;T tsh;r;rp ([p)  

5. Vr;.b.v/g;.rp nrhj;J epjp       

6.  Mjpj;ah gph;yh lhpay; v];Nll; epjp         
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hpay; v];Nll; kpA+r;Rty; /gz;Lfs; Fiwe;j <LghL – mjpf 

gzg;Gof;f KjyPLfs; Fwpg;gpl;l fhyj;jpw;F epiyahd tUkhdj;ij 

ngWfpd;wd.  cld; epGzh;fs; vspikahf kw;Wk; epiyahd epjp 

Nkyhz;ik> ,e;j epjp khwptpl;ld kj;jpapy; gpugykhd Neubahf 

KjyPL kw;Wk; KjyPl;L Fiwe;j gl;n[l; Ntz;Lk; tpUk;ghj 

KjyPl;lhsh;fs; vdNt> hpay; v];Nll; JiwiaAk; nghUshjhuj;jpd; 

xl;Lnkhj;j tsh;r;rpiaAk; mwpe;j xU KjyPl;lhsh; hpay; v];Nll; 

gu];gu epjpapy; ,Ue;J epiwa gadila KbAk;.   

jq;fk; - nts;sp - 

gu];gu epjpfs;> ghpth;j;jid-th;j;jf epjpfs; (g.g.t.epjpfs;) my;yj 

ghpkhw;w-th;j;jf Fwpg;Gfs; (<.b.vd;) %yk; ,e;j tpiykjpg;gw;w 

cNyhfj;jpd; tpiyia ntspg;gLjJtNj nts;spapy; KjyPL 

nra;tjw;fhd rpwe;j topahFk;.  Mdhy; nts;sp epjpfspy; KjyPL 

nra;tjw;F Kd;> KjyPl;lhsh;fs; tpiykjpg;gw;w cNyhfq;fis 

thq;Ftjd; ed;ikfisAk; cj;jpfisAk; fw;Wf;nfhs;s Ntz;Lkh? 

nts;spapy; KjyPL nra;tJ vg;gb 

xU KjyPlhf nts;sp jq;fk; Nghd;w Nehf;fq;fisf; nfhz;Ls;sJ.  

eiffs; Nghd;w nts;spf;F njhopy;Jiw gad;ghLfs; cs;sd> Mdhy; 

tpiy Kjd;ikahf toq;fy; kw;Wk; Njit kw;Wk; KjyPl;lhsh; 

Cfq;fshy; ,af;fg;gLfpwJ.  nghJthf> ehzaq;fisg; gw;wp gutyhd 

epr;rakw;w jd;ik ,Uf;Fk;NghJ> Fwpg;ghf mnkhpf;f lhyUld; jq;fk; 

kw;Wk; nts;sp Nghd;w tpiykjpg;gw;;w cNyhfq;fSf;F mjpf Njit 

cs;sJ.  vdNt nts;sp ngUk;ghYk; ehza Vw;w ,wf;fj;jpw;F 

vjpuhd xU ghJfhg;ghf my;yJ nghUshjhu epr;rakw;w jd;ik kw;Wk; 

mikjpapd;ik fhyq;fspy; gzj;jpw;fhd filahf gad;gLj;jg;gLfpwJ. 

nts;sp re;ij jq;f re;ijia tpl kpfr; rpwpaJ> ,J tpiyapy; mjpf 

Vw;w ,wf;fk; (Vw;w ,wf;fq;fs;) Vw;gLfpwJ.  vdNt nts;spapy; KjyPL 

nra;tJ ngUk;ghyhd KjyPl;lhsh;fSf;F Mgj;jhdJ> mjdhy;jhd; 

KjyPl;lhshpd; nkhj;j ,yhfhtpy; 5% my;yJ mjw;Fk; Fiwthd 

xg;gPl;lstpy; rpwpa gFjpfis KjyPL nra;tJ gy;tifg;gLj;jy; 

Nehf;fq;fSf;fhf nghUj;jkhdjhf ,Uf;fyhk;.  rpy KjyPl;lhsh;fs; 

nghd; ehzaq;fspd; cly; tbtj;jpy; jq;fk;> nts;sp> gpshl;bdk; 

kw;Wk; jhkpuk; Nghd;w tpiykjpg;gw;w cNyhfq;fis thq;f 

tpUkGfpwhh;fs;.  kw;wth;fs; Ruq;f epWtdk; gq;Ffs; my;yJ gu];gu 

epjpfs;> gq;ffis thq;f tpUk;Gfpd;wdh; g.g.t.epjpfs; kw;Wk ETNs. 

gu];gu epjpfs;> g.g.t.epjpfs; kw;Wk; g.g.t.epjpfSld; nts;p KjyPL 
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ngUk;ghyhd gu];gu epjfs; nts;spia xU cly; nrhj;jhf 

itj;jpUf;ftpy;iy.  thd;fhh;l; tpiykjp;ggw;w cNyhfq;fs; kw;Wk; 

Ruq;f (tp[pgpvk;vf;];) kw;Wk; Av];VV tpiykjpg;gw;w cNyhfq;fs; 

kw;Wk; jhJf;fs; (Av];v[pvf;];) Nghd;w <f;tpl;b tpiykjpg;gw;w 

cNyhf epjpfis itj;jpUg;gjd; %yk; KjyPl;lhsh;fs; gu];gu 

epjpfspy; nts;spia kiwKfkhf ntspg;gLj;jyhk;.  Mdhy; ,it 

nghJthf jq;f Ruq;f epWtdz;fspd; gq;Ffis tpl mjpfkhf 

ntspg;gLk; nts;sp kw;Wk; nts;sp Ruq;f epWtdq;fSf;F.          

ePq;fs; nts;spia Neubahf ntspg;gLj;j tpUk;gpdhy;>IN\h;]; rpy;th; 

bu];l; (v];.vy;.tp) Nghd;w nts;sp ghpkhw;w th;j;jf epjpia (g.g.t.epj) 

gad;gLj;j Ntz;Lk;.  KjyPl;lhsh;fs; Agpv]; ,-buhf;]; rpvk;rpI bMh; 

rpy;th; ,bvd; (Av];tp) Nghd;w xU ghpth;j;jid th;j;jf Fwpg;ig      

(<bvd;) khw;whfTk; gad;gLj;jyhk;.  ,Ug;gpDk;>ETN fs; ve;jnthU 

nrhj;jpYk; KjyPL nra;ahj gj;jpuq;fisg; Nghd;w fld; fUtpfs; 

vd;gijf; ftdj;jpy; nfhs;s Ntz;Lk;.  re;ij msTNfhypd; 

nray;jpwDld; ,izf;fg;gl;bUe;jhYk;>ETN fs; gq;F my;yJ FwpaPl;L 

epjpfs; my;y.  

nts;sp epjpfspy; KjyPL nra;tjw;fhd ghl;lk; iyd;        

nghJthf> nts;spapy; KjyPL nra;tjw;fhd rpwe;j top g.g.t.epjpfs; 

my;yJ g.g.t.epjpfs; %yKhfNt> gu];gu epjpfs; my;y.  ,jw;Ff; 

fhuzk;> ngUk;ghyhd KjyPl;lhsh;fs; nghJthf nts;sp Ruq;f kw;Wk; 

cw;gj;jpAld; njhlh;Gila epWtdq;fspd; gq;Ffis tpl nts;spapd; 

tpiyia ntspg;gLj;j tpUk;Gfpwhh;fs;.  g.g.t.epjpfs; kw;Wk; 

g.g.t.epjpfs; ngUk;ghYk; nts;spapd; tpiyia fz;fhzpf;fpd;wd.  

,Ug;gpDk;> kpfTk; tpiykjpg;gw;w cNyhfq;fs; gu];gu epjpfs; ,y;iy.                      

vg;NghJk; Nghy> KjyPl;lhsh;fs; midj;J KjyPl;L gj;jpuq;fSlDk; 

vr;rhpf;fiAld; gad;gLj;j Ntz;Lk;> Fwpg;ghf mth;fs; KOikahf 

Ghpe;J nfhs;shjit NkYk;> re;ijapy; nts;sp kw;Wk; gpw 

tpiykjpg;gw;w cNyhf epjpfspd; Vfg;gl;l jd;ik fhuzkhf. 

KjyPl;lhsh;f;s Fwfpa fhy re;ij Neu cj;jpfisj; jtph;f;f 

Ntz;Lk;.  tpiykjpg;gw;w cNyhf epjpfs; ePz;lfhy gy;tifg;gLj;jy; 

fUtpfshf rpwe;j Kiwapy; gad;dgLj;jg;glyhk;> NkYk; 5-10% 

Nghh;l;/NghypNah Nghd;w rpwpa rjtPjq;fis mj;jifa gj;jpuq;fSf;F 

xJf;f Ntz;Lk;. 

tUq;fhy itg;G epjp 

mJ khw;wg;gl;lhh; Copah; rfha epjp rl;lk; 1952 Copah; rfha epjp 

gpy; gpy; vz; Mz;L 1952 15 Nghd;w ghuhSkd;wj;jpy; 
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mwpKfg;gLj;jpdhh; epWtdk; toq;f xU gpy; tUq;fhy itg;G epjp 

njhopw;rhiyfs; kw;Wk; gpw epWtdq;fs; Copah;fSf;F. 

tUq;fhy itg;G epjp vd;gJ Xa;T+jpa epjpad; kw;nwhU ngah;.  mjd; 

Nehf;fk; Copah;fSf;F mth;fs; Ntiy nra;Ak; ,lj;jpypUe;J 

ntspNaWk; Neuj;jpy; nkhj;j njhifia toq;FtjhFk;.  ,J nkhj;j 

njhif kw;Wk; khj Xa;T+jpa nfhLg;gdTfs; Mfpa ,uz;ilAk; 

nfhz;Ls;sJ.  fpuhr;Rl;b kw;Wk; tUq;fhy itg;G 

epjpfSf;fpilNaahd NtWghLfisg; nghUj;jtiu> ,uz;L tiffSk; 

Ntiytha;g;gpd; Kbtpy; nkhj;jj; njhifia cs;slf;fpapUe;jhYk;> 

Ke;ijaJ tiuaWf;fg;gl;l gq;fspg;Gj; jpl;lkhf nray;gLfpwJmNj 

rkak; tiuaWf;fg;gl;l ed;ikj; jpl;lkhFk;.          

Fwpg;gpl;l tUq;fhy itg;G epjpf;s gpdtUkhW: 

 Copah;fspd; tUq;fhy itg;G epjp mikg;G>,e;jpahtpd; Xa;T+jpa 

jpl;lk;              

 fl;lha tUq;fhy itg;G epjp (`hq;fhq;)>`hq;fhq;fpd; Xa;T+jpa 

jpl;lk;     

 kj;jpa tUq;fhy itg;G epjp (rpq;fg;G+H)>rpq;fg;G+hpd; Xa;T+jpa 

jpl;lk; 

 gzpahsh;fs; tUq;fhy itg;G epjp (kNyrpah)> kNyrpahtpd; 

Xa;T+jpa jpl;lk; 

 Copah;fs; tUq;fhy itg;G epjp Neghsk;> Neghsj;jpd; Xa;T+jpa 

jpl;lk; 

 kj;jpa tUq;fhy itg;G epjp(njd;dhg;gphpf;fh)> xU Xa;T+jpa 

jpl;lk; 

 ,d;];bbA+Nlhnly; /Nghz;Nlh Ne\dy; b yh tptpnaz;lh ghuh 

yh]; buhg[Nlhh;];> nkf;rpNfhtpd; nghJ Xa;T+jpa epjp kw;Wk; 

kpfg;nghpa mlkhd fld; toq;Feh; 

 Njrpa r%f ghJfhg;G epjp (nfd;ah) 

7.10 Njrpa Nrkpg;G jpl;lk; 
Njrpa Nrkpg;Gg; gj;jpuk; ePq;fs; ve;j mQ;ry; mYtyfk; jpwf;Fk; 

KbAk; vd;W epue;ju tUkhd KjyPl;L jpl;lkhFk;.  ,e;jpa 

murhq;fj;jpd; Kd;Kaw;rp> ,J xU Nrkpg;G gj;jpukhFk;> ,J 

re;jhjhuh;fis – Kf;fpakhf rpwpa Kjy; eLj;ju tUkhd 

KjyPl;lhsh;fis – tUkhd thpapy; Nrkpf;Fk;NghJ KjyPL nra;a 

Cf;Ftpf;fpwJ. 
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Njrpa Nrkpg;G rhd;wpjo; vd;gJ xU epiyahd tUkhd KjyPl;L 

jpl;lkhFk;> ,J ePq;fs; ve;j jghy; epiyaj;jpYk; jpwf;f KbAk;.  

,e;jpa murhq;fj;jpd; Kd;Kaw;rp> ,J xU Nrkpg;G gj;jpukhFk;> ,J 

re;jhjhuh;fis – Kf;fpakhf rpwpa Kjy; eLj;ju tUkhd 

KjyPl;lhsh;fis – tUkhd thpapy; Nrkpf;Fk;NghJ KjyPL nra;a 

Cf;Ftpf;fpwJ.  nghJ tUq;fhy itg;G epjp kw;Wk; jghy; mYtyf 

v/g;.b Nghd;w xU epiyahd tUkhd fUtp> ,e;j jpl;lKk; 

ghJfhg;ghd kw;Wk; Fiwe;j Mgj;Js;s jahhpg;G MFk;.  cq;fs; 

ngahpy; mUfpYs;s jghy; epiyaj;jpypUe;J> rpW tajpdUf;Nfh 

my;yJ kw;nwhU nghpatUf;Nfh $l;Lf; fzf;fhf thq;fyhk;.  mit 

,uz;L epiyahd Kjph;T fhyq;fSld; tUfpd;wd – 5 Mz;Lfs; 

kw;Wk; 10 Mz;Lfs;.  vd;.v];.rp.fis thq;Ftjw;F mjpfgl;r tuk;G 

,y;iy> Mdhy; & .1.5 yl;rk; tiu KjyPL nra;jhy; kl;LNk tUkhd 

thpr; rl;lj;jpd; gphpT 80 rp ,d; fPo; thptpyf;F ngw KbAk;.  

rhd;wpjo;fs; xU epiyahd tl;biag; ngWfpd;wd> ,J jw;NghJ 

Mz;Lf;F 8%tPjj;jpy; cs;sJ. 

epiyahd tUkhdj;ij <l;Lk;NghJ thpfisr; Nrkpf;f ghJfhg;ghd 

KjyPl;L topiaj; NjLk; vtUk; ,e;jj; jpl;lj;ijj; Njh;T nra;ayhk;.  

NSC cj;juthj tl;b kw;Wk; KOikahd %yjd ghJfhg;ig 

toq;FfpwJ.  ,Ug;gpDk;> ngUk;ghyhd epiyahd tUkhd jpl;lq;fisg; 

NghyNt>thp Nrkpg;G gu];gu epjpfs; kw;Wk; Njrpa Xa;T+jpa Kiw 

Nghd;w gztPf;fj;ijj; jhf;Fk; tUkhdj;ij mth;fshy; toq;f 

KbahJ.  murhq;fk; vd;.v];.rp.ia tUq;fhy KjyPl;lhsh;fSf;F 

jghy; epiyaq;fspy; fpilf;fr; nra;tjd; %yk; vspjpy; mZfr; 

nra;Js;sJ.  murhq;fk; vd;.v];.rpia tUq;fhy KjyPl;lhsh;fSf;F 

jghy; epiyaq;fspy; fpilf;fr; nra;tjd; %yk; vspjhf mZfr; 

nra;Js;sJ.  mbg;gilapy;> murhq;fk; Njrpa Nrkpg;G rhd;wpjio 

jdpegHfSf;fhd Nrkpg;G jpl;lkhf Cf;Ftpj;Js;sJ.  vdNt>,e;J 

gphpf;fg;glhj FLk;gq;fs; (HUF fs;) kw;Wk; mwf;fl;lisfs; ,jpy; 

KjyPL nra;a KbahJ.  NkYk;> FbNawpa ,e;jpah;fs; (vd;.MH.I) $l 

vd;.v];.rp rhd;wpjo;fis thq;f KbahJ.  ,e;j jpl;lk; ,e;jpa 

jdpg;gl;l Fbkf;fSf;F kl;LNk jpwf;fg;gl;Ls;sJ. 

NSC ,d; mk;rq;fs; kw;Wk; ed;ikfs; 

1) epiyahd tUkhdk;: jw;NghJ> ePq;fs; cj;juthj tUkhdj;ij (8% 

tUlhe;jpu tl;b) ngWtPh;fs;> NkYk; tof;fkhd tUkhdj;ij 

mDgtpf;f KbAk;. 
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2) tiffs;: ,e;jj; jpl;lj;jpy; Kjypy; ,uz;L tifahd hd;wpjof;fs; 

,Ue;jd – vd;.v];.rp VII ntspaPL kw;Wk; vd;.v];.rp IX ntspaPL.  

brk;gh; 2015 ,y; muR vd;.v];.rp IX ntspaPl;il epWj;jpaJ.  

vdNt> jw;NghJ re;jhTf;F NSC VIII ntspaPL kl;LNk 

jpwf;fg;gl;Ls;sJ. 

3) thp Nrkpg;gth;: murhq;fj;jhy; Mjhpf;fg;gLk; thp Nrkpg;G jpl;lkhf>80 

rp tpyf;Ffspd; ed;ikfis Nfhu ePq;fs; & .1.5 yl;rk; tiu 

KjyPL nra;ayhk;. 

4) rpwpajhfj; njhlq;Fq;fs;: ePq;f;s &. Muk;g KjyPlhf 100 (my;yJ 

100 ,d; klq;Ffs;)> kw;Wk; rhj;jpakhd NghJ njhifia 

mjpfhpf;Fk;. 

5) tl;b tPjk;: jw;NghJ> tl;b tpfpjk; 8% MFk;> ,J xt;nthU 

fhyhz;bYk; murhq;fk; jpUj;JfpwJ.  ,J Mz;LNjhWk; 

xUq;fpizf;fg;gLfpwJ> Mdhy; Kjph;r;rpapy; nrYj;jg;gLk;. 

6) Kjph;T fhyk;: Njh;T nra;a ,uz;L Kjph;T fhyq;fs; cs;sd – 

xd;W 5 Mz;LfSf;F> kw;nwhd;W 10 Mz;LfSf;F. 

7) mZfy;:Njitahd Mtzq;fisr; rkh;g;gpj;J KYC 

nray;Kiwiar; nra;tjd; %yk; ,e;jj; jpl;lj;ij ve;j jghy; 

epiyaj;jpypUe;Jk; thq;fyhk;.  xUPO ,ypUe;J ,d;ndhUtUf;F 

rhd;wpjio khw;WtJ vspJ. 

8) fld; ,iz: tq;fpfs; kw;Wk; vd;.gp.v/g;.rpf;fs; vd;.v];.rp.ia 

ghJfhg;ghd fld;fSf;fhd ,iz my;yJ ghJfhg;ghf 

Vw;Wf;nfhs;fpd;wd. ,ijr; nra;a> rk;ge;jg;gl;l Ngh];l; kh];lh; 

rhd;wpjOf;F ghpkhw;w Kj;jpiuia itj;J tq;fpf;F khw;w Ntz;Lk;. 

9) $l;Lk; rf;jp: cq;fs; KjyPl;by; ePq;fs; rk;ghjpf;Fk; tl;b 

,ay;ghfNt $l;L kw;Wk; kW KjyPL nra;ag;gLfpwJ> ,Ug;gpDk; 

tUkhdk; gztPf;fj;ij nty;yhJ. 

10) epakdk;: KjyPl;lhsh; xU FLk;g cWg;gpdiu (xU rpwpatUf;F 

$l) ghpe;Jiuf;f KbAk;> ,jdhy; KjyPl;lhshpd; kiwtpd; 

Jujph;\;ltrkhd epfo;tpy; mth;fs; mijg; ngWthh;fs;. 

11) Kjph;r;rpf;Fg; gpwF fhh;g];: Kjph;r;rpaile;jJk;> KO Kjph;T 

kjpg;igg; ngWtPh;fs;.  vd;.v];.rp nrYj;Jjy;fspy; b.b.v]; ,y;iy 

vd;gjhy;> re;jhjhuh; mjw;F nghUe;jf;$ba thpia nrYj;j 

Ntz;Lk;. 

12) Kd;$l;bNa jpUk;gg; ngWjy;: nghJthf> xUth; Muk;gj;jpy; ,Ue;J 

ntspNaw KbahJ.  ,Ug;gpDk;> KjyPl;lhshpd; kuzk; Nghd;w 
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Self-Instructional Material 

tpjptpyf;fhd tof;Ffspy; my;yJ mjw;F ePjpkd;w cj;juT 

,Ue;jhy; mth;fs; mij Vw;Wf;nfhs;fpwhh;fs;. 

vd;.v];.rp KjyPl;bd; thp rYiffs; 

Njrpa Nrkpg;G rhd;wpjopy; & .1.5 yl;rk; tiu KjyPL nra;jhy; gphpT 

80 rp ,d; fPo; re;jhjhuUf;F thpr;rYif fpilf;Fk;.  NkYk;> 

rhd;wpjo;fspy; rk;ghjpj;j tl;b Muk;g KjyPl;by; kPz;Lk; Nrh;f;fg;gl;L 

thpr;rYiff;F jFjp ngWfpwJ.  cjhuzkhf> ePq;fs; &. 1000> Kjy; 

Mz;by; me;j Muk;g KjyPl;Lj; njhifapy; thp tpyf;F ngw ePq;fs; 

jFjpAilath;fs;.  Mdhy; ,uz;lhtJ Mz;by;> me;j Mz;L 

vd;.v];.rp KjyPL (fs;) kw;Wk; Kjy; Mz;by; <l;ba tl;b Mfpatw;wpy; 

thp tpyf;F Nfhuyhk;.  Vndd;why;> mry; KjyPl;by; tl;b Nrh;f;fg;gl;L 

Mz;LNjhWk; $l;LfpwJ. 

vy;Irpvy;.I.rp vd gpugykhf mwpag;gLk; MAs; fhg;gPl;Lf; fofk; 

,e;jpa muRf;F nrhe;jkhd fhg;gPl;Lf; FO kw;Wk; KjyPl;L epWtdk; 

MFk;.  MAs; fhg;gPl;L jpl;lq;fs; kw;Wk; nfhs;iffis thq;fTk;. 

,e;jpa MAs; fhg;gPl;L epWtdk; (vy;Irp) xU ,e;jpa khepyk; 

nrhe;jkhd fhg;gPL FO kw;Wk; KjyPl;L nrhe;jkhd khefuhl;rp muR 

,d; ,e;jpah.,e;jpahtpd; fhg;gPl;Lj; Jiwia Njrpakakhf;fpa ,e;jpa 

MAs; fhg;gPl;Lr; rl;lj;ij ,e;jpa ehlhSkd;wk; epiwNtw;wpaNghJ 

1956 Mk; Mz;by; ,e;jpa MAs; fhg;gPl;Lf; fofk; epWtg;gl;lJ – 245 

f;Fk; Nkw;gl;l fhg;gPl;L epWtdq;fs; kw;Wk; tUq;fhy rq;fq;fs; 

xd;wpizf;fg;gl;L muRf;F nrhe;jkhd MAs; fhg;gPl;Lf; fofj;ij 

cUthf;fpd. 

];jhg epWtdq;fs; 

MAs; fhg;gPl;Lj; jpl;lj;ij toq;Fk; ,e;jpahtpd; Kjy; epWtdkhd 

Xhpaz;ly; iy/g; ,d;R+ud;]; epWtdk; nfhy;fj;jhtpy; 1818 ,y; 

epWtg;gl;lJ.  ,jd; Kjd;ik ,yf;F re;ij ,e;jpahit jskhff; 

nfhz;l INuhg;gpah;fs;> NkYk; ,J ,e;jpah;fSf;F mjpf gphPkpaj;ij 

tR+ypj;jJ.  RNue;jpuehj; jh$h; ,e;J];jhd; fhg;gPl;L rq;fj;ij 

epWtpdhh;> mJ gpd;dh; MAs; fhg;gPl;Lf; fofkhf khwpaJ. 

1870 Mk; Mz;by; cUthf;fg;gl;l Kk;ig kpA+r;Rty; iy/g; 

m\;A+ud;q; nrhirl;b> Kjy; G+h;tPf fhg;gPl;L toq;FeuhFk;.  

Rje;jpuj;jpw;F Ke;ija fhyj;jpy; epWtg;gl;l gpw fhg;gPl;L epWtdq;fs; 

,jpy; mlq;Fk;. 

 mQ;ry; MAs; fhg;gPL (gp.vy;.I) 1 gpg;uthp 1884 ,y; 

mwpKfg;gLj;jg;gl;lJ 



 

134 
 

gu];gu epjpfs;  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

 ghuj; fhg;gPl;L epWtdk; (1896) 

 If;fpa ,e;jpah (1906) 

 Njrpa ,e;jpah; (1906) 

 Njrpa fhg;gPL (1906) 

 $l;LwT cj;juthjk; (1906) 

 ,e;J];jhd; $l;LwT (1907) 

 ,e;jpad; nkh;fd;ily; 

 nghJ cj;juthjk; 

 RNjrp tho;f;if (gpd;dh; gk;gha; tho;f;if) 

 R`haj;hp fhg;gPL (vy;.I.rp cld; ,izf;fg;gl;lJ> 1986) 

Kjy; 150 Mz;Lfs; ngUk;ghYk; nfhe;jspg;ghd nghUshjhu 

epiyfshy; Fwpf;fg;gl;ld.  mJ fz;lJ ,e;jpahtpd; Kjy; Rje;jpug; 

Nghh;> vjph;kiw tpisTfs; Kjyhk; cyfg; Nghh; kw;Wk; ,uz;lhk; 

cyfg; Nghh; kPJ ,e;jpag; nghUshjhuj;jpd;>kw;Wk; mth;fSf;F 

,ilNa cynfq;Fk; eilngWk; nghUshjhu neUf;fbfs; fhyk; 

J}z;lg;glyhk; ngUk; nghUshjhu.  20 Mk; E}w;whz;bd; Kjy; 

ghjpapy; ,e;jpahtpd; Rje;jpuj;jpw;fhd Nghuhl;lk; mjpfhpj;jJ.  ,e;j 

epfo;Tfspd; xl;Lnkhj;j tpisT ,e;jpahtpy; MAs; fhg;gPl;L 

epWtdq;fspd; mjpf tpfpjj;jpw;Fk; fiyg;Gf;Fk; toptFj;jJ.  ,J 

tho;f;ifg; ghJfhg;igg; ngWtjw;fhd gad;ghl;by; n[duypd; 

ek;gpf;ifia Nkhrkhf ghjpj;jJ. 

1956 ,y; Njrpakakhf;fy; 

rhh;y]; nfhhpah> 1991 My; tbtikf;fg;gl;l GJ jpy;ypapy; cs;s 

nfhdhl; gpNs]py; vy;.I.rp kz;ly mYtyfk;.  nrd;idapy; vy;.I.rp 

fl;blk;> 1959 ,y; jpwf;fg;gl;lNghJ ,e;jpahtpd; kpf caukhd fl;blk; 

MFk;.  1955 Mk; Mz;by;>ghuhSkd;w cWg;gpdh; /ngNuh]; fhe;jp 

jdpahh; fhg;gPl;L epWtdq;fspd; chpikahsh;fshy; fhg;gPl;L Nkhrb 

tp\aj;ij vOg;gpdhh;.  mLj;jLj;j tprhuizapy;> ,e;jpahtpd; 

gzf;fhu njhopyjpgh;fspy; xUtuhd ilk;]; Mg; ,e;jpah 

nra;jpj;jhspd; chpikahsh; uhk;fpU\;zh lhy;kpah ,uz;L Mz;Lfs; 

rpiwf;F mDg;gg;gl;lhh;.  ,e;jpa ehlhSkd;wk; 1956 Mk; Mz;L [Pd; 

19 Mk; Njjp ,e;jpa MAs; fhg;gPl;Lr; rl;lj;ij epiwNtw;wpaJ> ,J 

,e;jpa MAs; fhg;gPl;Lf; fofj;ij cUthf;fpaJ> mJ me;j Mz;L 

nrg;lk;ghpy; nray;glj; njhlq;fpaJ.  ,J 245 jdpahh; MAs; 

fhg;gPl;lhsh;fs; kw;Wk; MAs; fhg;gPl;L Nritfis toq;Fk; gpw 
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Self-Instructional Material 

epWtdq;fspd; tzpfj;ij xUq;fpizj;jJ; ,J 154 MAs; fhg;gPl;L 

epWtdq;fs;> 16 ntspehl;L epWtdq;fs; kw;Wk; 75 tUq;fhy 

epWtdq;fs; Mfpatw;iwf; nfhz;bUe;jJ.  ,e;jpahtpy; MAs; fhg;gPl;L 

tzpfj;ij Njrpakakhf;FtJ 1956 Mk; Mz;bd; njhopy;Jiw 

nfhs;if jPh;khdj;jpd; tpisthFk;> ,J MAs; fhg;gPL cl;gl 

nghUshjhuj;jpd; Fiwe;jJ 17 Jiwfspy; khepy fl;Lg;ghl;il 

tphpTgLj;Jtjw;fhd nfhs;if fl;likg;ig cUthf;fpaJ. 

7.11 njhFj;jwpNthk; 
   KjyPl;lhsh;fs; midj;J KjyPl;L gj;jpuq;fSlDk; vr;rhpf;fiAld; 

gad;gLj;j Ntz;Lk;> Fwpg;ghf mth;fs; KOikahf Ghpe;J 

nfhs;shjit NkYk;> re;ijapy; nts;sp kw;Wk; gpw tpiykjpg;gw;w 

cNyhf epjpfspd; Vfg;gl;l jd;ik fhuzkhf. KjyPl;lhsh;f;s Fwfpa 

fhy re;ij Neu cj;jpfisj; jtph;f;f Ntz;Lk;. 

7.12 fiyr; nrhw;fs; 
      jpl;lKk; 

      jahhpg;G 

      epiyahd Kjph;T  

      vd;.v];.rp.  

     mjpfgl;r tuk;G  

7.13 tpdhf;fs; 
1) gu];gu epjpfs; vt;thW nray;gLfpd;wd gw;wp vOJf. 

2) gu];gu epjpfspd; tiffs; gw;wp vOJf. 

3) rh;tNjr / cyfshtpa epjpfs; gw;wp vOJf. 

4) epjp epWtdq;fs;. gw;wp vOJf. 

5) Njrpa Nrkpg;G jpl;lk; gw;wp vOJf.                              

7.14 ghpe;Jiuf;fg;gl;l E}y;fs; 
    1 Preeti Singh, 2008, Investment Management [Sixteenth Edition],      

             Himalaya Publishing House Pvt. Ltd., Mumbai. 

2.Bhalla, V.K. 2008, Investment Management, Security Analysis 

and Portfolio Management [Fourteenth Edition]. Sultan Chand & 

Company Ltd., New Delhi. 

3.Avadhani, V.A. 2008, Investment Management [Seventh 

Edition], Himalaya Publishing House, Mumbai. 

4.Gangadhar, V., and Ramesh Babu, G. 2003, Investment 

Management [First Edition], Anmol Publication Pvt. Ltd., New 

Delhi. 
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Self-Instructional Material 

myF – 8 KjyPl;L gFg;gha;Tf;fhd 
mZFKiwfs; 
8.1 mwpKfk; 

8.2 KjyPl;L gFg;gha;T tiffs; 

8.3 mbg;gil vs njhopy;El;g gFg;gha;T 

8.4 Irp ,Nk[pq; fd;l;Nuhy; 

8.5 nray;jpwd; 

8.6 xU epWtdj;jpd; EIC gFg;gha;T8 

8.7 njhFj;jwpNthk; 

8.8 fiyr; nrhw;fs; 

8.9 tpdhf;fs; 

8.10 ghpe;Jiuf;fg;gl;l E}y;fs;  

8.1 mwpKfk; 
KjyPl;L gFg;gha;T vd;gJ epjp nrhj;Jf;fs;> Jiwfs; kw;Wk; 

Nghf;Ffis kjpg;gpLtjw;fhd gy;NtW mk;rq;fis cs;slf;fpa xU 

gue;j fhykhFk;.  vjph;fhy nray;jpwidf; fzpf;f fle;j fhy 

tUthia gFg;gha;T nra;tJ> KjyPl;lhshpd; NjitfSf;F kpfTk; 

nghUj;jkhd KjyPl;L fUtpapd; tifiaj; Njh;e;njLg;gJ> my;yJ 

gq;Ffs; kw;Wk; gj;jpuq;fs; Nghd;w gj;jpuq;fis kjpg;gPL nra;jy; 

my;yJ xU tif gj;jpuq;fs;> Mgj;J> kfR+y; jpwd; my;yJ tpiy 

,af;fq;fSf;F ,jpy; mlq;Fk;. 

ve;jnthU xyp Nghh;l;/NghypNah Nkyhz;ik %Nyhghaj;jpw;Fk; 

KjyPl;L gFg;gha;T Kf;fpkhdJ. 

KjyPl;L gFg;gha;T vt;thW nray;gLfpwJ 

KjyPl;L gFg;gha;T xU KjyPL vt;thW nray;gl tha;g;Gs;sJ kw;Wk; 

nfhLf;fg;gl;l KjyPl;lhsUf;F vt;tsT nghUj;jkhdJ vd;gij 

jPh;khdpf;f cjTk;.  KjyPl;L gFg;gha;tpd; Kf;fpa fhuzpfs; EioT 

tpiy> KjyPl;il itj;jpUg;gjw;fhd vjph;ghh;f;fg;gLk; Neu vy;iy 

kw;Wk; Nghh;l;/NghypNahtpy; KjyPL tfpf;Fk; gq;F Mfpait mlq;Fk;. 

kpA+r;Rty; /gz;bd; KjyPl;L gFg;gha;it elj;Jtjpy;> vLj;Jf;fhl;lhf> 

xU KjyPl;lhsh; mjd; ngQ;r;khh;f; my;yJ rfhf;fSld; xg;gpLk;NghJ 

epjp vt;thW nray;gl;lJ Nghd;w fhuzpfisg; ghh;f;fpwhh;.  nray;jpwd;> 

nryT tpfpjq;fs;> Nkyhz;ik ];jpuj;jd;ik> Jiw ntapl;bq;> KjyPl;L 

ghzp kw;Wk; nrhj;J xJf;fPL Mfpatw;wpy; cs;s NtWghLfis 

Muha;tJ gpah; /gz;l; xg;gPl;by; mlq;Fk;. 
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Self-Instructional Material 

KjyPl;by;> xU msT vg;NghJk; midtUf;Fk; nghUe;jhJ.  khWgl;l 

Fwpf;Nfhs;fs;> Neu vy;iyfs; kw;Wk; tUkhdq;fisf; nfhz;l gy;NtW 

tifahd KjyPl;lhsh;fs; ,Ug;gijg; NghyNt> me;j jdpg;gl;l 

Rw;wsTf;Fs; nghUe;jf;$ba gj;jpuq;fSk; cs;sd.  xU gioa 

KjyPl;lhsh; Xa;T ngWtjw;fhf Nrkpf;fj; njhlq;Fk; xU ,isQid 

tpl mjpf Mgj;J ,y;yhjtuhf ,Uf;fyhk;. 

KjyPl;L gFg;gha;T xU xl;Lnkhj;j KjyPl;L %Nyhghaj;ij kjpg;gPL 

nra;tijAk; cs;slf;fpaJ> me;j Neuj;jpy; rpe;jid nray;Kiw> 

Njitfs; kw;Wk; epjp epiyik> KbTfs; xU Nghh;l;/NghypNahtpd; 

nray;jpwid vt;thW ghjpj;jJ kw;Wk; VNjDk; ,Ue;jhy; jpUj;jk; 

my;yJ rhpnra;jy; Mfpatw;wpd; Njit. 

KjyPl;L gFg;gha;T nra;a trjpahf ,y;yhj KjyPl;lhsh;fs; KjyPl;L 

MNyhrfh; my;yJ kw;nwhU epjp epGzhplk; MNyhrid ngwyhk;. 

KjyPl;L KbntLg;gjw;fhd mZFKiwfs; ahit? KjyPl;lhsh;fs; 

khWgl;l KjyPl;L cj;jpfisg; gpd;gw;Wtjd; %yk; gq;Fr; re;ij 

jpuz;bUg;gij ehk; NkNy ghh;j;Njhk;.  ,it ehd;F gue;j 

mZFKiwfSf;F cl;gl;bUf;fyhk;: 1.mbg;gil mZFKiw KjyPl;L 

epGzh;fshy; nghJthf ghpe;Jiuf;fg;gLk; mbg;gil mZFKiwapd; 

mbg;gilf; Nfhl;ghLfs; gpd;tUkhW: security xU ghJfhg;gpd; 

cs;shh;e;j kjpg;G cs;sJ> ,J mbg;gil nghUshjhuj;ijg; 

nghWj;jJ (mbg;gil) fhuzpfs;.  epWtdk;> njhopy; kw;Wk; 

nghUshjhuk; njhlh;ghd mbg;gilf; fhuzpfis CLUtp gFg;gha;T 

nra;tjd; %yk; cs;shh;e;j kjpg;ig epWt KbAk;.  Any ve;j 

Neuj;jpYk;> rpy gj;jpuq;fs; cs;sd. mjw;fhf eptTk; re;ij tpiy 

cs;shh;e;j kjpg;gpypUe;J NtWgL;k;.  tpiutpy; my;yJ gpd;dh;> 

epr;rakhf> re;ij tpiy cs;shh;e;j kjpg;Gf;F Vw;g FiwAk;.  Under 

Fiwe;j kjpg;Gs;s gj;jpuq;fis thq;Ftjd; %yk; (mjd; cs;shh;e;j 

kjpg;G re;ij tpiyia kPwpa gj;jpuq;fs;) kw;Wk; mjpf kjpg;Gs;s 

gj;jpuq;fis tpw;gid nra;tjd; %yk; cah;e;j tUkhdj;ij <l;l 

KbAk; (re;ij tpiyia tpl czh;r;rpahy; topelj;jg;gLfpd;wd vd;w 

mbg;gilapy; mike;Js;sJ.  gq;F tpiyfs; KjyPl;lhsh;fspd; 

cstpay; kdepiyahy; ghjpf;fg;gLtjhf ek;gg;gLfpwJ.  Nguhir 

kw;Wk; gutrk; re;ijiaj; Jilf;Fk;NghJ> tpiyfs; kaf;fkhd 

cauq;fSf;F caUk;.  kWGwk;> gak; kw;Wk; tpuf;jp re;ijia 

R+o;e;jhy;> tpiyfs; kpff; Fiwe;j kl;lj;jpw;F tPo;r;rpailfpd;wd.  

cs;shh;e;j kjpg;Gfis tpl kdey kjpg;Gf;s kpf Kf;fpakhdjhfj; 

Njhd;Wtjhy;> khw;W mZFKiw vd;W Njhd;Wk; ek;gpf;if kw;Wk; 
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Self-Instructional Material 

mtek;gpf;if miyfshy; re;ij mbj;Jr; nry;yg;gLtjhy; 

KjyPl;lhsh;fs; vt;thW ele;Jnfhs;thh;fs; vd;gij gFg;gha;T 

nra;tJ kpfTk; yhgfukhdJ vd;W njspthf tpthpf;fg;gl;Ls;sJ.  

cstpay; mZFKiw mwpTWj;JfpwJ.  cstpay; mZFKiw gh;ld; 

[p. ky;fPy; vOjpa ‗fh];by;rpd;-mtw;wpd;‘ Nfhl;ghL vd;W njspthf 

tpthpf;fg;gl;Ls;sJ.  cstpay; mZFKiw my;yJ ‗fh];by;];-,d;-jp-

Vh;‘ Nfhl;ghl;bw;F FONrHe;jth;fs; nghJthf rpy tifahd 

njhopy;El;g gFg;gha;Tfisg; gad;gLj;Jfpd;wdh;> ,U cs; re;ij 

juTfisg; gbg;gjpy; mf;fiw nfhz;Ls;sJ> ,yhgj;ij <l;Ltij 

Nehf;fkhf;f nfhz;l th;j;jf tpjpfis cUthf;Fk; Nehf;fpy;.  

njhopy;El;g gFg;gha;tpd; mbg;gil Kd;khjphp vd;dntd;why;> tpiy 

,af;fq;fspd; njhlh;r;rpahd kw;Wk; njhlh;r;rpahd tbtq;f;s cs;sd> 

mit re;ij juTfis gFg;gha;T nra;tjd; %yk; mwpa Kbak;.  

njhopy;El;g Ma;thsh;fs; ghh; tpsf;fg;glk;> Gs;sp kw;Wk; vz;zpf;if 

tpsf;fg;glk;. efUk; ruhrhp gFg;gha;T> re;ij gFg;gha;tpd; mfyk; 

Nghd;w gy;NtW fUtpfisg; gad;gLj;Jfpd;wdh;. 3. fy;tp mZFKiw 

fle;j Ie;J jrhg;jq;fshf my;yJ mjw;F Nkyhf. fy;tp r%fk; 

%yjd re;ijapd; gy;NtW mk;rq;fis Ma;T nra;Js;sJ> Fwpg;ghf 

Kd;Ndwpa ehLfspy;. kpfTk; rpf;fyhd tprhuiz Kiwfspd; 

cjtpAld;.  ntt;NtW jpirfspy; Rl;bf;fhl;Lk; Ma;Tfspy; ,Ue;J 

jPh;f;fg;glhj gy rpf;fy;fs; kw;Wk; rh;r;irfs; cs;sd vd;whYk;> 

gpd;tUk; nfhs;iffSf;F fzprkhd MjuT ,Ug;gjhfj; njhpfpwJ.  

jfty;fspd; Xl;lj;jpw;F tpiuthfTk; gFj;jwpTlDk; nray;gLtjpy; 

gq;Fr; re;ijfs; epahakhd nray;jpwd; nfhz;lit.  vdNt> gq;F 

tpiyfs; cs;shh;e;j kjpg;ig kpfTk; ed;whf gpujpgypf;fpd;wd.  

tpj;jpahrkhfr; nrhy;Yq;fs;:re;ij tpiy =  cshHe;j kjpg;G gq;F 

tpiy elj;ij xU rPuw;w eilf;F xj;jpUf;fpwJ.  ,jd; nghUs; 

mLj;jLj;j tpiy khw;wq;fs; RahjPdkhdit.  ,jd; tpisthf> 

vjph;fhy tpiy elj;ijia fzpf;f fle;j tpiy elj;ij 

gad;gLj;jg;glhJ.  %yjd re;ijapy;> Mgj;Jf;Fk; tUtha;f;Fk; 

,ilNa xU Neh;kiwahd cwT cs;sJ.  NkYk; Fwpg;ghf> 

ghJfhg;gpypUe;J vjph;ghh;ff;g;gLk; tUtha; mjd; Kiwahd 

mghaj;Jld; Neh;Nfhl;Lld; njhlh;GilaJ.  gq;F tpiy elj;ij xU 

rPuw;w eilf;F xj;jpUf;fpwJ.  ,jd; nghUs; mLj;jLj;j tpiy 

khw;wq;fs; RahjPdkhdit.  ,jd; tpisthf> vjph;fhy tpiy 

elj;ijia fzpf;f fle;j tpiy elj;ij gad;gLj;jg;glhJ.  %yjd 

re;ijapy;> Mgj;Jf;Fk; tUtha;f;Fk; ,ilNa xU Neh;kiwahd cwT 
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cs;sJ.  NkYk; Fwpg;ghf> ghJfhg;gpypUe;J vjph;ghh;fg;gLk; tUtha; 

mjd; Kiwahd mghaj;Jld; Neh;Nfhl;Lld; njhlh;GilaJ 4. 

Njh;e;njLf;fg;gl;l mZFKiw NkNy tpthjpf;fg;gl;l %d;W ntt;NtW 

mZFKiwfspYk; Njh;e;njLf;fg;gl;l mZFKiw <Hf;fpwJ.  

Njh;e;njLf;fg;gl;l mZFKiwapd; mbg;gil tshfq;fs; gpd;tUkhW: 

Standard mbg;gil juepiyfs; kw;Wk; tiuaiwfis epWTtjw;F 

mbg;gil gFg;gha;T cjtpahf ,Uf;Fk;.  ,Ug;gpDk;> mbg;gil 

gFg;gha;NthL njhlh;Gila epr;rakw;w jd;ikfs; ,Ug;gjhy;> mbg;gil 

gFg;gha;tpd; kPJ gpuj;Naf ek;gfj;jd;ik jtpHf;fg;gl Ntz;Lk;.  

mbg;gil gFg;gha;tpy; rkkhf Kf;fpakhdJ> mjpfg;gbahd Rj;jpfhpg;G 

kw;Wk; rpf;fyhd jd;ikia vr;rhpf;ifAld; ghh;f;f Ntz;Lk;.  

Investment KjyPl;lhsHfspd; jwNghija kdepiyiaAk; toq;fy; 

kw;Wk; Njit rf;jpfspd; xg;gPl;L gyijAk; mstpLtjw;F njhopy;El;g 

Fwpfhl;bfis gFg;gha;T gaDs;sjhf ,Uf;Fk;.  ,Ug;gpDk;> 

KjyPl;lhsHfspd; kdepiy fzpf;f Kbahj msTf;F njhopy;El;g 

Fwpfhl;bfis ek;gpapUg;gJ Mgj;jhdJ.  kpf Kf;fpakhd> rpf;fyhd 

njhopy;El;g mikg;Gfs; nghJthf re;Njf egh;fshf fUjg;gl 

Ntz;Lk;> Vnddpy; mit ngUk;ghYk; ep&gpf;fg;gl;l gaDs;s 

fUtpfisf; fhl;bYk; fw;gidapd; cUtq;fisf; Fwpf;fpd;wd.  

Approach fy;tp mZFKiw Fwpg;gpLtJ Nghy; re;ij xOq;fhf 

,y;iy> my;yJ cstpay; mZFKiw Fwpg;gpLtJ Nghy ClfkhdJ.  

,J rpy jpwikapd;ik kw;Wk; FiwghLfshy; tifg;gLj;jg;gl;lhYk;> 

jfty;fspd; xl;lj;jpw;F ,J epahkhd jpwikahfTk; gFj;jwpTlDk; 

nray;gLfpwJ.  mNjNghy;> jtwhf eph;zapf;fg;gl;l gj;jpuq;fspd; gy 

epfo;Tfs; ,Ue;jNghjpYk;> Mgj;Jf;Fk; tUtha;f;Fk; ,ilNa kpfTk; 

tYthd njhlh;G ,Ug;gjhfj; njhpfpwJ.  Njh;e;njLf;fg;gl;l 

mZFKiwapd; nray;ghl;L jhf;fq;fs; gpd;tUkhW: 

Value Fwpg;gpl;l kjpg;G ‗eq;$uh;fis‘ epWt mbg;gil gFg;gha;it 

Nkw;nfhs;Sq;fs;. 

8.2 KjyPl;L gFg;gha;T tiffs; 
gj;jpuq;fs;> Jiwfs; kw;Wk; re;ijfis gFg;gha;T nra;a vz;zw;w 

jdpg;gl;l topfs; ,Ue;jhYk;> KjyPl;L gFg;gha;T rpy NtWgl;l 

tiffshf gphpf;fg;glyhk;. 

lhg;-lTd; vs ghl;lk;-mg; 

KjyPl;L KbTfis vLf;Fk;NghJ> KjyPl;lhsh;fs; fPo;epiy KjyPl;L 

gFg;gha;T mZFKiw my;yJ Nky;-fPo; mZFKiwiag; 
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gad;gLj;jyhk;.  fPNo cs;s KjyPl;L gFg;gha;T kjpg;gPL> Nkyhz;ik 

jpwd;> tpiy eph;zak; kw;Wk; gq;F kw;Wk; mbg;gil epWtdj;jpd; gpw 

jdpj;Jtkhd gz;Gfs; Nghd;w jdpg;gl;l jFjpfis mtw;wpd; 

jFjpfSf;fhf gFg;gha;T nra;tjhFk;.  fPo;epiy KjyPl;L gFg;gha;T 

%yjd xJf;fPL KbTfSf;F nghUshjhu Row;rpfs; my;yJ re;ij 

Row;rpfspy; ftdk; nrYj;jhJ.  mjw;F gjpyhf> nghUshjhu> re;ij 

my;yJ Fwpg;gpl;l njhopy; Nkf;Nuh Nghf;Ffisg; nghUl;gLj;jhky; 

rpwe;j epWtdq;fs; kw;Wk; gq;Ffisf; fz;Lgpbg;gij Nehf;fkhff; 

nfhz;Ls;sJ.  rhuhk;rj;jpy;> fPo;epiy KjyPL xU nghpa mstpyhd> 

Njrpa nghUshjhuk; my;yJ cyfshtpa – Nkf;Nuh nghUshjhuk; - 

mZFKiwia tpl KjyPl;bw;fhd Ez; nghUshjhu-rpwpa mstpyhd 

nghUshjhu – mZFKiwia mjpfk; vLf;fpwJ. 

Nkf;Nuh nghUshjhu mZFKiw Nky;-fPo; KjyPl;L gFg;gha;tpd; xU 

milahskhFk;.  Fwpg;gpl;l epWtdq;fSf;F %yjdj;ij xJf;Ftjw;F 

kpfTk; rpwg;ghd KjyPl;L Kbit vLg;gjw;F Kd; nghUshjhu> re;ij 

kw;Wk; njhopy;Jiw Nghf;Ffis ,J typAWj;JfpwJ.  xU Nky;-fPo; 

mZFKiwap;d; vLj;Jf;fhl;L> xU KjyPl;lhsh; ntt;NtW epWtdj; 

Jiwfis kjpg;gPL nra;tJk;> njhopy;Jiwapdiu tpl epjp rpwg;ghf 

nray;gLk; vd;gijf; fz;lwptJk; MFk;.  ,jd; tpisthf. 

KjyPl;lhsH KjyPl;L ,yhfh mjpf vil nfhz;l epjp kw;Wk; vil 

Fiwe;j njhopy;fs; vd;W KbT nra;fpwhH.  gpd;dH mtHfs; 

epjpj;Jiwapy; rpwe;j gq;Ffisf; fz;Lgpbg;ghh;fs;: khwhf xU 

njhopy;Jiw epWtdk; xU fl;lha KjyPl;bw;fhf cUthf;fpaJ kw;Wk; 

mjd; gue;j njhopYf;fhd ghh;it vjph;kiwahf ,Ue;jNghjpYk;> 

mjw;F fzprkhd msT %yjdj;ij xJf;fpapUg;gij xU fPo;epiy 

KjyPl;lhsH fz;Lgpbj;jpUf;fyhk;. 

8.3 mbg;gil vs njhopy;El;g gFg;gha;T 
gpw KjyPl;L gFg;gha;T Kiwfspy; mbg;gil gFg;gha;T kw;Wk; 

njhopyEl;g gFg;gha;T Mfpait mlq;Fk;.  mbg;gil gFg;gha;T 

epWtdq;fspd; epjp MNuhf;fpaj;ijAk; nghUshjhuf; 

fz;Nzhl;lq;fisAk; kjpg;gPL nra;tij typAWj;JfpwJ.  mbg;gil 

gFg;gha;tpd; gapw;rpahsh;fs; re;ij jtwhf kjpg;gpl;ljhf mth;fs; 

ek;Gfpd;w gq;Ffis ehLfpd;wdH their jq;fs; epWtdq;fspd; 

cs;shh;e;j kjpg;ghy; cj;juthjg;gLjg;gl;lij tpl Fiwe;j tpiyapy; 

tHj;jfk;.  ngUk;ghuk; fPo;epiy gFg;gha;it csslf;fpa> ,e;j 

KjyPl;lhsh;fs; xU epWtdj;jpd; epjpj; jpwd;> vjph;fhy tzpf 

tha;g;Gfs;><Tj;njhif jpwd; kw;Wk; nghUshjhu mfop Mfpatw;iw 
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kjpg;gPL nra;J mth;fs; jpUg;jpfukhd KjyPLfisr; nra;thh;fsh 

vd;gijj; jPh;khdpg;ghHfs;.  ,e;j ghzpapd; MjuthsHfspy; thud; 

gngl; kw;Wk; mtuJ topfhl;bahd ngQrkpd; fpu`hk; MfpNahh; 

mlq;Fth;. 

njhopy;El;g gFg;gha;T fzpdp fzf;fplg;gl;l tpsf;fg;glq;fs; kw;Wk; 

tiuglq;fs; topahf gq;F tpiyfs; kw;Wk; Gs;sptptu msTUf;fspd; 

kjpg;gPLfis typaWj;JfpwJ.  ghJfhg;gpd; cs;shh;e;j kjpg;ig 

kjpg;gPL nra;a Kaw;rpf;Fk; mbg;gil Ma;thsh;fisg; Nghyy;yhky;> 

njhopy;El;g Ma;thsh;fs; xU ghJfhg;gpd; typik my;yJ gytPdj;ij 

kjpg;gpLtjw;F tpiy ,af;fq;fs;> th;j;jf rkpf;iQfs; kw;Wk; gy;NtW 

gFg;gha;T tpsf;fg;glf; fUtpfspy; ftdk; nrYj;Jfpd;wdh;.   

8.4 Irp ,Nk[pq; fd;l;Nuhy; 
 Irp ,Nk[pq; fd;l;Nuhy; vd;gJ iluf;l;N\htpd; midj;J 

mk;rq;fisAk; cs;slf;fpa xU VgpI Mfk;> mit ,Nk[pq; 

rhjdq;fs; kw;Wk; glj; juit eph;tfpj;jy;> fl;Lg;gLj;Jjy; kw;wk; 

mZFtJ njhlh;ghdit.  ,J td;nghUs; Rje;jpuj;ij ghuhkhpg;gjd; 

%yk; iluf;l;N\htpd; gad;ghl;il vspjhf;FfpwJ.  Irp ,Nk[pq; 

fz;l;Nuhy; nray;gLj;jpa RUf;fkhdJ gpNuk; fpuhg;gh;fSld; gof;fkhd 

midj;J GNuhfpuhkh;fisAk; ciuahw;WfpwJ.  NtW thh;j;ijfspy; 

$Wtjhdhy;: Irp ,Nk[pq; fz;l;Nuhy; iluf;l;N\hit xU /gpNuk; 

fpuhg;gh; Nghy Njhw;wkspf;fpwJ. 

mbg;gil $Wfs;  

o Irp ,Nk[pq; fd;l;NuhYf;Fg; gpd;dhy; cs;s Nahrid xU 

/gpNuk; gpjhg;gUf;F xj;j xd;iw cUthf;FtNjahfk;> Kf;fpa $W Irp 

,Nk[pq; fz;l;Nuhy; cs;sPLfs;> tPbNah tbtq;fs; kw;Wk; /gpNuk; 

fpuhg;gh; VgpIfSf;F nghJthd fpuhg;gpq; nray;Kiwia 

fl;Lg;gLj;Jtjw;fhd Kiwfis toq;FfpwJ.  ngUk;ghyhd /gpNuk; 

fpuhg;gh; API fSf;F khwhf> Irp,Nk[pq; fl;Lg;ghL toq;FfpwJ: 

o glj;ij ];l;hPk; Nfhg;GfSf;F (cUthf;Ftjw;fhd xU 

njhl;bapd; fUj;J Clfk; ];l;hPk;kL>Clfk; ];l;hPk; nfhs;fyd;) 

nkd;nghUs; RUf;f cl;gl(AviCompressor)— 

o glj;ij g/g;gHf;s; (ifahSk; xU njhl;bapd; fUf;J /g;Nuk; 

N`z;l;yiur; %o;f) tisak; jhq;fy; eph;thfj;Jld; (gl 

mbjhq;fpfs;>gl,ilafu) jhq;fy; G+l;Ljy; kw;Wk; fhy;Ngf;Ffshf 

%yk; glj;ij juT mZfy; (cs;spl;l gl fpilf;Fk; epfo;T)------- 
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o Kf;fpa $W Irp ,Nk[pq; fl;Lg;ghl;bd; gz;gf;s kw;Wk; 

Kiwfisg; gad;gLj;jp fl;Lg;gLj;jf;$ba ];f;Nuhypq; kw;wk; 

nghpjhf;Fjy; cs;;spl;l Nkk;gl;l fhl;rp jpwd;fs;. 

Glj; juT tPbNah gpbg;G rhjdj;jhy; njhlh;r;rpahd gpNuk;fshf 

cUthf;fg;gLfpwJ.  ,J rhjdj;jpypUe;J kL tiu ,aq;fk; gl 

];l;hPik cUthf;FfpwJ.  fhl;rp nray;gLj;jg;gl;lhy;> gl ];l;hPk; 

gphpf;fg;gl;L> kL kw;Wk; fhl;rpf;F cztspf;fpwJ.  ,e;j tof;fpy;> gl 

];l;hPk; xU ―Y‖ Nghy Njhw;wkspf;Fk; tiuglk; kw;Wk; gpd;tUk; 

gphpTfisf; nfhz;Ls;sJ: 

o rhjdg; ghij: rhjdj;jpw;Fk; gpsT Gs;spf;Fk; ,ilapyhd gphpT 

o fhl;rp ghij: gpsT Gs;spf;Fk; fhl;rpf;fk; ,ilapyhd gphpT 

o %o;fk; ghij: gpsT Gs;spf;fk; rpd;Nff;Fk; ,ilapyhd gphpT 

glj; jutpk; Xl;lj;ij tpsf;FfpwJ> mLj;j glk; gl ];l;hPk; kw;Wk; 

tFg;GfSf;F ,ilapyhd cwitf; fhl;LfpwJ. 

Nkk;gl $Wfs; 

gl ];l;hPkpd; ntt;NtW ,lq;fspy; rhjd gz;Gfs;> gy NkyLf;Ffs; 

kw;Wk; tbfl;b rq;fpypfSf;ff nghJthd mZfiy Irp ,Nk[pq; 

fl;Lg;ghL toq;FfpwJ: 

o nghJthd rhjd gz;Gfs;: tPbNah g;uhf; Mk;g; kw;Wk; Nfkuh 

fd;l;Nuhy; Mfpa ,uz;L tiuaWf;fg;gl;l gz;Gfisg; gad;gLj;Jtjd; 

%yk;> rhjd RahjPd; FwpaPl;il vOj iluf;l;N\h mDkjpj;jhYk;> 

,e;j fUj;J fLikahd tuk;Gfshy; ghjpf;fg;gLfpwJ.  xUGwk;> 

iluf;l;N\hthy; tiuaWf;fg;gl;lij tpl epiwa tPbNah gpbg;G 

rhjdq;fs; mjpf gz;Gfis toq;Ffpd;wd.  kWGwk;> xU nrhj;Jf;fhf 

Fwpg;gplg;glf;$ba kjpg;Gfs; xU nghUisf; nfhz;bUf;ftpy;iy.  

cld; Fw;jl;L gz;Gfs;> Irp ,Nk[pq; mwpahf; fl;Lg;ghL gz;Gf;s 

ifahs kw;Wk; nrhj;J kjpg;Gf;s nghUis Nrh;f;f xU Kw;wpYk; 

nghJthd kw;Wk; ePl;bf;fg;glyhk; topia msp;f;fpwJ. 

o gy Xth;Ny];:tFg;G NkyLf;F gpl;Nkg; xU Xth;Nyit gl 

];l;hPkpy; %d;W ,lq;fspy; toq;f KbAk;: rhjd ghij> fhl;rp ghij 

kw;Wk; kL ghij– ciu kw;Wk; tiufiy $Wfis tiutjw;fhd 

Kiwfs;> nrt;tfq;fs; kw;Wk; NfhLfs; Nghd;wit> mj;Jld; rl;l 

mbg;gilapyhd NkyLf;ffis cUthf;Ftjw;fhd fhy;Ngf;FfSk; 

toq;fg;gLfpd;wd. 

o tbfl;b rq;fpypfs;: Irp ,Nk[pq; fl;Lg;ghL tbg;ghd;fs; my;yJ 

tbfl;b rq;fpypfis gl ];l;hPkpy; %d;W ,lq;fspy; nrUf 

mDkjpf;fpwJ: rhjd ghij> fhl;rp ghij kw;Wk; kL ghij.  
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tbg;ghd;fs; vd;W miof;fg;gLfpd;wd> NkYk; mit gl ];l;hPkpd; 

tPbNah tbtikg;ig khw;w my;yJ khw;wTk;> gl nrayhf;fj;ij 

nray;gLj;jTk; ve;j gpNuk;fs; nrayhf;fg;gLfpd;wd vd;gijf; 

fl;Lg;gLj;jTk; gad;gLj;jg;gLfpd;wd.  rl;l tbfl;bfs; gw;wpa 

tptuq;fSf;F> gphpT ghh;f;fTk; gpNuk; tbfl;bfs;. 

8.5 nray;jpwd; 
o NkNy tpthpf;fg;l;Ls;sgb> gl ];l;hPk;fspd; ifafg;Lj;jy; kw;Wk; 

fhl;rpiaf; ifahsTk; flLg;gLj;jTk; Irp ,Nk[pq; fl;Lg;ghL kpfTk; 

rf;jptha;e;j $Wfis toq;FfpwJ.  ,e;j nray;ghl;bw;F cs; 

Nkyhz;ik kw;Wk; nrayhf;fj;jpw;F xU Fwpg;gpl;l Nky;epiy 

Njitg;gLfpwJ vd;gJ ntspg;gilahdJ.  ,J mjpNtf gl nrayhf;f 

gad;ghl;bw;F Irp ,Nk[pq; fl;Lg;ghL nghUj;jkhdjy;y.  vd;w 

KbTf;F toptFf;Fk;.  Irp ,Nk[pq; fl;Lg;ghl;Lld; rpf;fyhd 

gad;ghLfis cUthf;Ftij vspjhf;Fk; midj;J mk;rq;fSk; 

mizf;fg;glyhk; vd;gjhy; ,J Kw;wpYk; ,y;iy.  gl 

nrayhf;fj;jpw;F Kbe;jtiu CPU Neuk; Njitg;gLk; gad;ghLfSf;F> 

gl ];l;hPik nrayhf;Ftjw;fhd Nky;epiy Fiwe;j mstpyhd gpNuk; 

fpuhg;gh; my;yJ /gah;NtH E}yfj;Jld; xg;gplf;$ba tifapy; Irp 

,Nk[pq; fl;Lg;ghL fl;likf;fg;glyhk;.  cs; Nky;epiyia 

Fiwe;jgl;rkhff; Fiwf;f> ePq;fs; nra;a Ntz;baJ: 

o fhl;rpia mizf;f:,J gl ];l;hPkpy; ,Ue;J fhl;rp ghijia 

KOtJkhf mfw;Wk;. 

o jhdpaq;fp tz;z ,lj;ij khw;Wtijj; jLf;fTk;: rhjdk; 

kw;Wk; kLtf;f xNu tPbNah tbtikg;igf; Fwpg;gpLtjd; %yk;. 

o vy;yh NkyLf;FfisAk; mizj;jy;. 

o Nkhjpu ,ilafj;ijg; gad;gLj;j Ntz;lhk;:kL ghijapy; xU 

gpNuk; tbg;ghidr; nrUFtjd; %yk; gl nrayhf;fj;ij nray;gLj;Jk; 

my;yJ kLTf;F gpNuk;fis mDg;Gtjw;F gjpyhf %d;whk; jug;G gl 

nrayhf;f E}yfj;ij ,ilKfg;gLj;Jk;. 

o rhjd ghijapy; my;yJ kL ghijapy; $Ljy; gpNuk; 

tbg;ghd;fis nrUf Ntz;lhk;. 

mt;thW nra;tJ glj; juT Irp ,Nk[pq; fz;l;Nuhy; my;yJ 

iluf;l;N\hthy; khw;wg;gltpy;iy my;yJ efnyLf;fg;gltpy;iy 

vd;gjw;F cj;juthjk; mspf;fpwJ.  ,e;j cs;sikTf;fhd gl 

];l;hPkpd; jstikg;ig fPNo cs;s glk; fhl;LfpwJ. 

nghUshjhuk;> njhopy; kw;Wk; epWtdj;jpd; gFg;gha;T fUtpfs;. 
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8.6 xU epWtdj;jpd; EIC gFg;gha;T 
EIC gFg;gha;tpd; $Wfspd; Nkyjpf tptuq;fs; fPNo cs;sd. 

ve;jnthU tzpfj;ijAk; gw;wpa ve;jnthU KbitAk; Njh;e;njLg;gjw;F 

my;yJ vl;Ltjw;F Kd;G Ma;thsh; vg;NghJk; fUJfpwhh;. 

 nghUshjhu gFg;gha;T 

 njhopy; gFg;gha;T 

 epWtdj;jpd; gFg;gha;T 

1. nghUshjhu gFg;gha;T 

xt;nthU nghJthd gq;FfSk; re;ij Mgj;Jf;F Mshfpd;wd.  

Vwf;Fiwa midj;J tifahd nghJthd gq;Ffspd; ,e;j mk;rk; 

nghUshjhu epiyikfspd; Vw;w ,wf;fq;fSld; Kd;Ndw;wk; my;yJ 

rPuopit Nehf;fp mth;fspd; xUq;fpize;j ,af;fj;ijf; Fwpf;fpwJ. 

gq;F tpiyfs; Fiwe;j gztPf;fk;> tUtha; tsh;r;rp> th;j;jfj;jpd; 

rpwe;j rkepiy> nkhj;j Njrpa jahhpg;G kw;Wk; gpw Neh;kiwahd 

nghUshjhu nra;jpfSf;F rhjfkhf nray;gLfpd;wd.  Ntiyapd;ik 

mjpfhpj;J tUfpwJ> gztPf;fk; mjpfhpj;J tUfpwJ my;yJ tUtha; 

kjpg;gPLfs; fPo;Nehf;fp jpUj;jg;gLfpd;wd vd;gjw;fhd mwpFwpfs; gq;F 

tpiyfis vjph;kiwahf ghjpf;Fk;.  ,e;j cwT mnkhpf;f 

nghUshjhuk; gpugykhd re;ij Fwpfhl;bahd ];lhz;lh;l; & Gth; 500 

gq;F FwpaPl;lhy; rpwg;ghf Fwpg;gplg;gLfpwJ vd;gJ epahakhd 

ek;gfj;jd;ik tha;e;jJ.  ruhrhp FbkfDf;F Kd;dhy; cs;s 

mwpFwpfspypUe;J xU nghUshjhu Vw;wk; my;yJ ke;jepiyia gq;Fr; 

re;ij fzpf;Fk;.  epA+ahh;f;fpd; /ngluy; tq;fp kfR+y; tistpd; rha;T 

%d;W khjq;fSf;Fk; Nkyhf ntspNa nghUshjhu tsh;r;rp rhpahd 

milahskhFk; vd;W tpthpf;Fk; xU Muha;r;rp elj;jpaJ.  ke;jepiy 

vjph;kiw rha;thy; Fwpf;fg;gLfpwJ. 

mNj Neuj;jpy; Neh;kiw rha;T ey;y xd;whf fUjg;gL;fpwJ. 

re;ij mghaj;jpd; jhf;fq;fs; KjyPl;lhsUf;F njspthf ,Uf;f 

Ntz;Lk;.  nghUshjhuj;jpy; ke;jepiy ,Uf;fk;NghJ> gq;Ffspd; 

tpiyfs; fPo;Nehf;fp efh;fpd;wd.  ,it mjpf nray;jpwd; nfhz;l 

epWtdq;fs; my;yJ Fiwe;j nray;jpwd; nfhz;l epWtdq;fs; vd;w 

NghjpYk; midj;J epWtdq;fSk; ke;jepiyapd; tpisTfis 

mDgtpf;fpd;wd.  ,NjNghy; gq;F tpiyfs; nghUshjhuj;jpd; Vw;wk; 

fhyj;jhy; rhjfkhf ghjpf;fg;gLfpd;wd. 
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2. njhopy; gFg;gha;T: 

xt;nthU gq;FfSk; vjph;nfhs;Sk; re;ij Mgj;J kw;Wk; 

nghUshjhuj;jpy; ke;jepiyapd; NghJ gq;F tpiy tPo;r;rp Mfpait 

njspthf cs;sd.  epidtpy; nfhs;s Ntz;ba kw;nwhU tp\ak; 

vd;dntd;why;> jw;fhg;G tif gq;F ke;jepiyahy; Fiwthf 

ghjpf;fg;gLfpwJ.  ,y; njhopy; gFg;gha;T> mj;jifa njhopy;fs; vd;W 

ghjfkhd nghUshjhu epiyikf;s; Kd; ed;F epw;f  KbAk; 

nghpJgLj;jg;gl;lJ. 

1980 Mk; Mz;by;> ikf;Nfy; Nghh;l;lh; njhopy; gFg;gha;tpw;fhd xU 

epiyahd mZFKiwia Kd;nkhope;jhh;> ,J Nghl;b gFg;gha;T rl;l 

Ntiy vd;W Fwpg;gplg;gLfpwJ.  Gjpa Nghl;bahsh;fspd; mr;RWj;jy;fs; 

Gjpa Nghl;bahsh;fSf;F jw;Nghija Nghl;bahsh;fspd; vjph;ghh;f;fg;gLk; 

vjph;tpid kw;Wk; njhopy;Jiwapy; Eiotjw;fhd jilfis kjpg;gPL 

nra;fpd;wd.  rpy njhopy;fspy; Gjpa epWtdk; ntw;wpfukhf 

Nghl;bapLtJ kpfTk; fbdk;. 

vLj;Jf;fhl;lhf> Ml;Nlhnkhigy; Jiwapy; Gjpa jahhpg;ghsh;fs; 

n[duy; Nkhl;lhh;]; kw;Wk; /Nghh;L Nghd;w epWtg;gl;l epWtdq;fSld; 

Nghl;bapLtjpy; rpukj;ij vjph;nfhs;fpd;wdh;.  epjp jpl;lkply; njhopy; 

Nghd;w gjpa epWtdj;jpd; EioT vspjhf ,Uf;fk; NtW rpy 

njhopy;fs; cs;sd.  ve;jnthU Gjpa epWtdj;ijAk; epWTtjw;F 

,JNghd;w njhopy;fspy; mrhjhuz Kaw;rpfs; Njitapy;iy.  

jwNnghija Nghl;bahsh;fspilNa cs;s Nghl;b %yk; 

njhopy;Jiwapd; tsh;r;rp FiwfpwJ.  mjpf re;ijg; gq;if <Lfl;l 

Kaw;rpf;Fk;NghJ epWtdj;jpd; ,yhgq;fs; Fiwf;fg;gLfpd;wd> Vnddpy; 

jw;NghJs;s Nghl;bapd; fPo; epWtdk; jdJ tUthapy; ngUk; gFjpia 

,e;j mjpfhpf;Fk; re;ij gq;fpy; KjyPL nra;a Ntz;Lk;.  

Nghl;bahsh;fspilNa Nghl;b el;G my;yJ kpjkhdjhf ,Uf;Fk; 

njhopy; jahhpg;G NtWghL kw;Wk; mjpfhpj;j ,yhgq;fSf;F mjpf 

tha;g;ig toq;FfpwJ.  fLikahd Nghl;b thbf;ifahsUf;F 

rhjfkhdJ> Mdhy; jahhpg;G jahhpg;ghsUf;F ey;yjy;y.  tpkhdj; 

Jiwiag; nghWj;jtiu> Nghl;bahsh;fspilNa nghJthd fl;lz 

tpiy Nghh;fs; cs;sd.  xU tpkhd epWtdk; mjd; tpiyia 

Fiwf;Fk;NghJ> kw;nwhd;W Vw;fdNt ,Uf;fk; thbf;ifahsh;fisj; 

jf;f itj;Jf; nfhs;s mjd; tpiyiaAk; rhpnra;a Ntz;Lk;. 

njhopy;Jiwapy; epWtdk; vjpHnfhs;Sk; kw;nwhU mr;RWj;jy; khw;W 

epWtdq;fspd; rpfpr;irahFk;> ,J epWtdq;fs; jq;fs; jahhpg;Gfspd; 
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tpiyia mjpfhpf;f jLf;fpwJ.  Fwpg;gpl;l cw;gj;jpapd; tpiyapy; 

mjpf mjpfhpg;G ,Uf;Fk;NghJ> Efh;NthH ntWkNd Fiwe;j tpiyiaf; 

nfhz;l gpw khw;W jahhpg;Gf;F khWfpwhH.  vLj;Jf;fhl;lhf. Nrfh 

kw;Wk; epz;nlhz;Nlh vd;w ,uz;L ntt;NtW tPbNah Nfk;fs; cs;sd.  

,e;j tpisahl;Lfs; re;ijapy; Neubahf xUtUf;nfhUth; 

Nghl;bapLfpd;wd.  epz;nlzNlhtpd; tpiy Nkk;gLj;jg;gl;lhy;> Gjpa 

tPbNah Nfk; thbf;fifahsh;fs; Kdptiu Nehf;fp khWfpwhh;fs;> ,J 

xg;gPl;lstpy; Fiwe;j tpiyiaf; nfhz;Ls;sJ.  njhopy; gFg;gha;it 

elj;Jk; KjyPl;lhsH> epWtdj;jpd; vjph;fhy tsh;r;rpia jPtpukhf 

ghjpf;Fk; jahhpg;G khw;wPl;bd; mghaj;jpd; msit ikag;gLj;j 

Ntz;Lk;. 

njhopy; gFg;gha;tpd; kw;nwhU mk;rk;> thq;Fgth;fspd; Nguk; NgRk; 

rf;jp> ,J tpw;gidahshpd; tpw;gidapd; ngUk; rjtPjj;ij nghpJk; 

ghjpf;Fk;.  ,e;j epiyapy; yhg tuk;Gfs; Fiwthf cs;sd.  

tpw;gidahsuhy; rYiffs; toq;fg;gLtJ mtrpak;> Vnddpy; 

thbf;ifahsiu ,og;gJ mtUf;F kypT ,y;iy.  cjhuzkhf fg;gy; 

fl;Lk; epWtdk; cs;sJ kw;Wk; mnkhpf;f flw;gil mjd; Kf;fpa 

thbf;ifahsh;.  Xt;nthU Mz;Lk; ,uz;L Kjy; %d;W fg;gy;fs; 

kl;LNk epWtdj;jhy; cw;gj;jp nra;ag;gLfpd;wd> vdNt epWtdk; 

flw;gil xg;ge;jj;ij ,og;gJ kpfTk; jPq;F tpistpf;Fk;.  kWGwk;> 

Jiw rhh;e;j filapd; tp\aj;jpy;> mjpf vz;zpf;ifapyhd 

thbf;ifahsh;fs; cs;sdh;> vdNt thbf;ifahsh;fis ,og;gJ 

rpy;yiw filapd; tpw;gid my;yJ yhgj;ij mjpfk; ghjpf;fhJ. 

xNu %yjd jPtpu njhopy; ftdk; nrYj;jf;$lhJ.  rpy;yiw fzpdp 

filapy; Njitg;gLk; MNyhrfh;fisg; Nghy %yjd jPtpukw;w gpw 

njhopy;fs; cs;sd.  kf;fspd; fzpdp mikg;Gfspd; rpf;fy;fisj; 

jPh;f;f fzpdp njhopy;El;g ty;Yeiu fl;lhag;gLj;Jk; Njit cs;sJ.  

rkPgj;jpa Mz;by;> Efh;Nthh; nghJthf jdpg;gl;l fzpdpfspd; 

gug;gstpy; kpfTk; rpf;fyhdth;fs;.  vdNt mth;fs; rpwe;j topfhl;ly; 

kw;Wk; nkd;nghUs; kw;Wk; td;nghUs; mk;rq;fspd; Njitfspy; jq;fs; 

nrhe;j KbTfis vLf;f Kaw;rpf;fpwhh;fs;.  cz;ikapy; mth;fs; 

tpw;gid Copah;fisj; njhlHG nfhs;Sk;NghJ mjpf rf;jpiag; 

nfhz;Ls;sdH. 

rg;isah;fspd; Nguk; NgRk; rf;jp epWtdj;jpd; yhgj;jpd; kPJ fzprkhd 

nry;thf;iff; nfhz;Ls;sJ.  cw;gj;jp jahhpg;GfS;ffhd nghUl;fs; 

epWtdj;jpw;F Njitg;gLfpd;wd> NkYk; ,J nryTfspy; NghJkhd 



 

147 
 

KjyPl;L gFg;gha;Tf;fhd 
mZFKiwfs; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

fl;Lg;ghl;ilf; nfhz;bUf;ftpy;iy.  khw;W jahhpg;Gfspd; re;ijapy; 

rf;jptha;e;j thq;Fgth; FOf;fs; ,Ug;gjhy; mjpfhpj;j nrytfis 

<Lnra;a epWtdk; mjd; Kbf;fg;gl;l nghUl;fspd; tpiyia mjpfhpf;f 

KbahJ.  vdNt njhopy;Jiw gFg;gha;it Nkw;nfhs;Sk;NghJ> 

rf;jptha;e;j rg;isah;fs; ,Ug;gij epWtdj;jpw;F vjph;kiwahff; fUj 

Ntz;Lk;.  nghUshjhu epiyikfspd; ntspr;rj;jpy; njhopy;Jiwapd; 

vjph;fhy Nghf;Ffs; Fwpj;J xU kjpg;gPl;il cUthf;f KjyPl;lhsuhy; 

njhopy;Jiw fl;likg;gpd; NkNyAs;s ghprPyidfs; gFg;gha;T 

nra;ag;gl Ntz;Lk;.  rhj;jpakhd njhopy; milahsk; 

fhzg;gLk;NghJ><.I.rp gFg;gha;tpd; ,Wjp fl;lk; tUfpwJ> ,J 

epwtdq;fSld; kl;LNk FWfpaJ. 

3. epWtdj;jpd; gFg;gha;T: 

epWtd gFg;gha;tpy;> Njh;e;njLf;fg;gl;l epWtdq;fs; ,Ue;J ntt;NtW 

epWtdq;fs; fUjg;gl;L kjpg;gPL nra;ag;gLfpd;wd> ,jdhy; kpfTk; 

fth;r;rpfukhd epWtdj;ij milahsk; fhz KbAk;.  epWtdj;jpd; 

gFg;gha;T ghJfhg;G gFg;gha;T vd;Wk; Fwpg;gplg;gLfpwJ> ,jpy; gq;F 

vLf;Fk; nray;ghL nra;ag;gLfpwJ.  epWtdj;jpd; gFg;gha;Tfis 

elj;Jtjpy; ntt;NtW Ma;thsh;fs; ntt;NtW mZFKiwfisf; 

nfhz;Ls;sdh;. 

1. KjyPl;bw;fhd kjpg;G mZFKiw 

2. KjyPl;bw;fhd tsh;r;rp mZFKiw 

epWtd gFg;gha;tpy;> epWtdq;fspd; epjp tpfpjq;fs; kjpg;G gq;F 

my;yJ tsh;r;rp gq;F vd gq;Ffspd; tifia mwpa gFg;gha;T 

nra;ag;gLfpd;wd.  ,e;j tpfpjq;fspy; tpiy Kjy; Gj;jf tpfpjk; 

kw;Wk; tpiy-tUtha; tpfpjk; Mfpait mlq;Fk;.  KjyPL 

nra;tjw;fhd rhj;jpakhd epWtdj;ij mwpa <f;tpl;b kPjhd tUtha; 

Nghd;w gpw tpfpjq;fisAk; gFg;gha;T nra;ayhk;. 

8.7 njhFj;jwpNthk; 
 
   th;j;jfh;fs; njhopy;El;g gFg;gha;Tfis jq;fs; cj;jpfis 

tFg;gjpYk;> jq;fs; epiyfspd; Eiothapy;fs; kw;Wk; ntspNaWk; 

Neuq;fis mbf;fb gad;gLj;Jfpwhh;fs;. 

8.8 fiyr; nrhw;fs; 
 njhopy; 
 fzpdp  
; Njit 
 Efh;Nthh; 
 tpw;gid  
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8.9 tpdhf;fs; 
1)KjyPl;L gFg;gha;T tiffs; gw;wp vOJf. 
2) mbg;gil vs njhopy;El;g gFg;gha;T gw;wp vOJf. 
3) Irp ,Nk[pq; fd;l;Nuhy; gw;wp vOJf. 
4) nray;jpwd; gw;wp vOJf. 
5) xU epWtdj;jpd; EIC gFg;gha;T gw;wp vOJf. 
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myF – 9 njhopy;El;g gFg;gha;T 
9.1 mwpKfk; 

9.2 njhopy;El;g gFg;gha;tpd; mbg;gilfs; 

9.3 Nghf;F gFg;gha;T 

9.4 njhopy;El;g gFg;gha;T kw;Wk; mbg;gil gFg;gha;T ,ilNa cs;s 

NtWghL 

9.5 njhopy;El;g gFg;gha;tpd; tuk;Gfs; 

9.6 fUj;Jfs; kw;Wk; fUtpfs; 

9.7 FiwghLfs; 

9.8 nry;YyhH eph;thfj;jpw;fhd cjtpf;Fwpg;Gfs; 

9.10 Ntiyia jug;gLj;Jtjw;fhd cjtpf;Fwpg;Gfs; 

9.11 re;ijapd; mfyk; kw;Wk; cwtpdh; typik gFg;gha;T 

9.12 efUk; ruhrhp gFg;gha;T 

9.13 njhFj;jwpNthk; 

9.14 fiyr; nrhw;fs; 

9.15 tpdhf;fs; 

9.16 ghpe;Jiuf;fg;gl;l E}y;fs;  

9.1 mwpKfk; 
njhopy;El;g gFg;gha;T vd;gJ th;j;jf eltbf;iffspypUe;J 

Nrfhpf;fg;gl;l Gs;sptptu Nghf;Ffis gFg;gha;T  nra;tjd; %yk; 

KjyPLfis kjpg;gpLtjw;Fk; th;j;jf tha;g;Gfis milahsk; 

fhz;gjw;Fk; gad;gLj;jg;gLk; th;j;jf xOf;fk; MFk;> mjhtJ tpiy 

,af;fk; kw;Wk; msT.  ghJfhg;gpd; cs;shh;;e;j kjpg;ig kjpg;gPL 

nra;a Kaw;rpf;Fk; mbg;gil Ma;thssh;fisg; 

Nghyy;yhky;>njhopy;El;g Ma;thsh;fs; xU ghJfhg;gpd; typik my;yJ 

gytPdj;ij kjpg;gpLtjw;f tpiy ,af;fq;fs;> th;j;jf rkpf;iQfs; 

kw;Wk; gy;NtW gFg;gha;T tpsf;fglf; fUtpfspy; ftdk; 

nrYj;Jfp;d;wdh;. 

tuyhw;W th;j;jf juTfSld; ve;jnthU ghJfhg;gpYk; njhopy;El;g 

gFg;gha;T gad;gLj;jg;glyhk;.  ,jpy; gq;Ffs;>vjph;fhyq;fs;>nghUl;fs;> 

epiyahd tUkhdk;> ehzaq;fs; kw;wk; gpw gj;jpuq;fs; mlq;Fk;.  

,e;j LNlhhpaypy;> ehq;fs; tof;fkhf vq;fs; vLj;Jf;fhl;Lfspy; cs;s 

gq;ffis gFg;gha;t nra;Nthk;> Mdhy; ,e;j fUj;Jf;fs; ve;j 

tifahd ghJfhg;gpw;Fk; gad;gLj;jg;glyhk; vd;gij epidtpy; 

nfhs;Sq;fs;.  cz;ikapy;> njhopy;El;g gFg;gha;T nghUl;fspd; 



 

150 
 

njhopy;El;g gFg;gha;T  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

kw;Wk; kpf mjpfkhff; fhzg;gLfpwJ cs;sJ me;epa nryhtzp 

re;ijfspy; th;j;jfh;fs; FWfpa fhy tpiy ,af;fq;fs; ftdk;. 

9.2 njhopy;El;g gFg;gha;tpd; mbg;gilfs; 
,d;W ehk; mwpe;j njhopy;El;g gFg;gha;T Kjd;Kjypy; rhh;y]; Nlht; 

kw;Wk; Nlht; jpahp MfpNahuhy; 1800 fspd; gpw;gFjpapy; 

mwpKfg;gLj;jg;gl;lJ.  tpy;ypak; gp. `hkpy;ld;> uhgh;l; hpah> vl;rd; 

Nfhy;l; kw;Wk; [hd; khfp cs;spl;l gy Fwpg;gplj;jf;f 

Muha;r;rpahsh;fs; lt; jpahp fUj;Jf;fSf;F mjd; mbg;gilia 

cUthf;f cjtpaJ> etPd ehspy; njhopy;El;g gFg;gha;T 

E}w;Wf;fzf;fhd tbtq;fs; kw;Wk; rkpf;iQfis cs;slf;fpajhf 

cUthfpAs;sJ.  njhopy;El;g Ma;thsh;fs; fle;j th;j;jf nray;ghL 

kw;Wk; ghJfhg;gpd; tpiy khw;wq;fs; ghJfhg;gpd; vjph;fhy tpiy 

efh;Tfspd; kjpg;Gkpf;f Fwpfhl;bfshf ,Uf;fyhk; vd;W ek;Gfpd;wdH.  

mth;fs; kw;w Muha;r;rp Kaw;rpfspypUe;J RahjPdkhf my;yJ 

cs;shh;e;j kjpg;Gf; fUj;jha;Tfspd; rpy fUj;JfSld; ,ize;J 

njhopy;El;g gFg;gha;itg; gad;gLj;jyhk;. Mdhy; ngUk;ghYk; 

mtw;wpd; ek;gpf;iffs; xU ghJfhg;gpd; Gs;sptptu ml;ltizapy; 

kl;LNk cs;sd.  re;ij njhopy;El;g ty;Yeh;fs; rq;fk; (vk;.b.V) 

gl;la re;ij njhopy;El;g ty;Yeh;fs; (rp.vk;.b) gjtpAld; njhopy;El;g 

KjyPl;lhsh;fis jq;fs; KjyPLfspy; Mjhpf;Fk; kpfTk; gpugykhd 

FOf;fspy; xd;whFk;> ,J gy Nkk;gl;l njhopy;El;g 

Ma;thsh;fSf;fhd gpugykhd rhd;wpjohFk;. 

njhopy;El;g gFg;gha;tpd; mbg;gil mDkhdq;fs; 

gj;jpuq;fis gFg;gha;T nra;tjw;Fk; KjyPl;L KbTfis vLg;gjw;fk; 

,uz;L Kjd;ik Kiwfs; gad;gLj;jg;gLfpd;wd: mbg;gil gFg;gha;T 

kw;Wk; njhopy;El;g gFg;gha;T.  mbg;gil gFg;gha;T vd;gJ 

tzpfj;jpd; epahakhd kjpg;igj; jPh;khdpf;f xU epWtdj;jpd; epjpepiy 

mwpf;iffis gFg;gha;T nra;tij cs;slf;FfpwJ> mNj Neuj;jpy; 

njhopy;El;g gFg;gha;T xU ghJfhg;gpd; tpiy Vw;fdNt nghJtpy; 

fpilf;fk; midj;J jfty;fisAk; gpujpgypf;fpwJ vd;Wk; mjw;F 

gjpyhf tpiy ,af;fq;fspd; Gs;sptptu gFg;gha;tpy; ftdk; 

nrYj;JfpwJ vd;Wk; fUJfpwJ.  Njhopy;El;g gFg;gha;t xU 

ghJfhg;gpd; mbg;gil gz;gfis gFg;gha;T nra;tij tpl tbtq;fs; 

kw;Wk; Nghf;Ffisj; NjLtjd; %yk; tpiy Nghf;FfSf;Fg; gpd;dhy; 

cs;s re;ij czh;itg; Ghpe;Jnfhs;s Kaw;rpf;fpwJ.  njhopy;El;g 

gFg;gha;Tf; Nfhl;ghl;il tpthjpf;Fk; njhlh; jiyaq;fq;fis rhh;y]; 
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Self-Instructional Material 

Nlht; ntspapl;lhh;.  mtuJ vOj;Jf;fspy; ,uz;L mbg;gil 

mDkhdq;f;s; ,Ue;jd> mit njhlh;e;J njhopy;El;g gFg;gha;T 

th;j;jfj;jpw;fhd fl;likg;ig cUthf;Ffpd;wd. 

1. ghJfhg;gpd; tpiyia ghjpf;fk; fhuzpfisf; Fwpf;Fk; 

kjpg;GfSld; re;ijfs; jpwikahdit> Mdhy;  

2. re;ij tpiy ,af;fq;fs; Kw;wpYk; rPuw;wit my;y> Mdhy; 

milahsk; fhzf;$ba tbtq;f;s kw;Wk; fhyg;Nghf;fpy; kPz;Lk; 

kPz;Lk; epfOk; Nghf;Ffspy; efUk;. 

Jpwikahd re;ij fUJNfhs; (<.vk;.vr;) vd;gJ ve;j Neuj;jpYk; xU 

ghJfhg;gpd; cz;ikahd epahakhd kjpg;igf; Fwpf;fpwJ.  ,e;j 

mDkhdk; re;ij tpiy midj;J re;ij gq;Nfw;ghsh;fspd; nkhj;j 

mwpit gpujpgypf;fpwJ vd;w fUj;ij mbg;gilahff; nfhz;lJ.  ,e;j 

mDkhdk; nghJthf cz;ik vd;W ek;gg;gl;lhYk;> ghJfhg;G Fwpj;j 

nra;jp my;yJ mwptpg;Gfshy; ,J ghjpf;fg;glyhk;> ,J xU 

ghJfhg;gpd; tpiyapy; FWfpa fhy my;yj ePz;l fhy nry;thf;iff; 

nfhz;bUf;ff;$Lk;.  re;ijfs; gytPdkhf jpwikahf ,Ue;jhy; 

kl;LNk njhopy;El;g gFg;gha;T nray;gLk;. 

njhopy;El;g gFg;gha;tpd; mbg;gilapyhd ,uz;lhtJ mbg;gil 

mDkhdk;> tpiy khw;wq;fs; rPuw;wit my;y vd;w fUj;J> njhopy;El;g 

Ma;tsh;fspd; ek;gpf;iff;F toptFf;fpwJ> FWfpa fhy kw;Wk; ePz;l 

fhy re;ij Nghf;Ffs; milahsk; fhzg;glyhk;> ,jdhy; re;ij 

th;j;jfh;fs; KjyPl;bd; mbg;gilapy; KjyPl;bypUe;J yhgk; ngw 

KbAk;. 

9.3 Nghf;F gFg;gha;T 
,d;W. njhopy;El;g gfg;gha;T %d;W Kf;fpa mDkhdq;fis 

mbg;gilahff; nfhz;lJ: 

1: re;ij vy;yhtw;iwAk; js;Sgb nra;fpwJ 

Gy ty;yeh;fs; njhopy;El;g gFg;gha;it tpkh;rpf;fpwhh;fs;> Vnddpy; 

,J tpiy efHTfis kl;LNk fUJfpwJ kw;Wk; mbg;gil fhuzpfis 

Gwf;fzpf;fpwJ.  njhopy;El;g Ma;thsh;fs; xU epWtdj;jpd; 

mbg;ilf;s Kjy; gue;j re;ij fhuzpf;s tiu re;ij cstpay; tiu 

midj;Jk; Vw;fdNt gq;Ff;F tpiy eph;zak; nra;ag;gl;Ls;sjhf 

ek;Gfpd;wdH.  KjyPl;L kbit vLg;gjw;f Kd; fhuzpfis 

jdpj;jdpahf ghprPypf;f Ntz;ba Njitia ,J ePf;FfpwJ.  kPjKs;s 

xNu tp\ak; tpiy ,af;fq;fspd; gFg;gha;T Mfk;> ,J njhopy;el;g 
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Ma;tsh;fs; re;ijapy; xU Fwpg;gpl;l gq;Ff;fhd toq;fy; kw;Wk; 

Njitfspd; tpisnghUshf fUJfpd;wdh;. 

2: Nghf;Ffspy; tpiy efh;fpwJ 

njhopy;El;g Ma;thsh;f;s tpiyf;s FWfpa. eLj;ju kw;Wk; ePz;l fhy 

Nghf;fpy; efUk; vd;W ek;Gfpd;wdh;.  NtW thHj;ijfspy; $Wtjhdhy;> 

xU gq;f tpiy jtwhf efh;tij tpl fle;j fhy Nghf;ifj; njhlu 

mjpf tha;g;Gs;sJ.  ngUk;ghyhd njhopy;El;g th;j;jf cj;jpfs; ,e;j 

mDkhdj;jpd; mbg;gilapy; mike;jit. 

3: tuyhW kPz;Lk; kPz;Lk; epfo;fpwJ 

njhopy;El;g Ma;thsh;fs; tuyhW kPz;Lk;kPz;Lk; epfo;fpwJ vd;W 

ek;Gfpwhh;fs;.  tpiy ,af;fq;fspd; njhlh;r;rpahd jd;ik ngUk;ghYk; 

re;ij cstpayhy; $wg;gLfpwJ> ,J gak; my;yJ cw;rhfk; Nghd;w 

czh;r;rpfspd; mbg;gilapy; kpfTk; fzpf;ff;$bajhf ,Uf;Fk;.  

njhopy;El;g gFg;gha;T ,e;j czh;r;rpfis gFg;gha;T nra;a 

tpsf;fg;gl tbtq;fisAk;> mLj;jL;j;j re;ij ,af;fq;fisAk; 

Nghf;Ffisg; Ghpe;Jnfhs;s gad;gLj;JfpwJ.  100 Mz;LfSf;Fk; 

Nkyhf gy tifahd njhopy;El;g gFg;gha;T gq;Ffs;> gj;jpuq;fs;> 

vjph;fhyq;fs; kw;Wk; ehza N[hbfs; cs;spl;l toq;fy; kw;Wk; 

Njitfspd; rf;jpfSf;F nghJthf cl;gl;l ve;jnthU th;j;jf 

fUtpapd; tpiy ,af;fj;ijAk; Kd;dwptpf;f Kaw;rpf;fpwJ.  

cz;ikapy;> njhopy;El;g gFg;gha;it xU ghJfhg;gpd; re;ij tpiy 

,af;fq;fspy; gpujpgypf;Fk; tifapy; toq;fy; kw;Wk; Njit rf;jpfspd; 

Ma;t vd;W rpyh; fUJfpd;wdh;.  njhopy;El;g gFg;gha;T nghJthf 

tpiy khw;wq;fSf;F nghUe;Jk;> Mdhy; rpy Ma;thsh;fs; th;jj;jf 

msT my;yJ jpwe;j tl;b Gs;sptptuq;fs; Nghd;w tpiyiaj; jtpu 

vz;fis fz;fhzpf;fpd;wdh;. 

njhopy;El;g gFg;gha;T th;j;jfj;ij Mjhpg;gjw;fhf 

Muha;r;rpahsh;fshy; cUthf;f;gl;l E}w;Wf;fzf;fhd tbtq;fs; kw;Wk; 

rkpf;iQfs; njhopy; KOtJk; cs;sd.  njhopy;El;g Ma;thsh;fs; 

tpiy efh;Tfis Kd;dwptpf;fTk; th;j;jfk; nra;aTk; cjtk; 

tifapy; gy tifahd th;j;jf KiwfisAk; cUthf;fpAs;sdh;.  

Rpy Fwpfhl;bfs; Kjd;ikahf jw;Nghija re;ij Nghf;if 

milahsk; fhz;gjpy; ftdk; nrYj;Jfpd;wd> ,jpy; MjuT kw;Wk; 

vjph;g;G gFjpfs; mlq;Fk;> kw;wth;fs; xU Nghf;fpd; typikiaAk; 

mjd; njhlh;r;rpapd; rhj;jpaj;ijAk; jPh;khdpg;gjpy; ftdk; 

nrYj;Jfpd;wdh;.  nghJthf gad;gLj;jg;gLk; njhopy;El;g Fwpfhl;bf;s 
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kw;Wk; juthpif tbtq;fspy; bnuz;l;itd;];> Nrdy;fs;> efUk; ruhrhp 

kw;Wk; Ntf Fwpfhl;bfs; mlq;Fk;. 

nghJthf> njhopy;El;g Ma;thsh;fs; gpd;tUk; gue;j tif 

Fwpfhl;bfisg; ghh;f;fpwhh;fs;: 

 tpiy Nghf;Ffs; 

 tpsf;fg;glk; tbtq;fs; 

 njhFjp kw;Wk; Ntf Fwpfhl;bfs; 

 mjph;tiy 

 efUk; ruhrhp 

 MjuT kw;Wk; vjph;g;G epiyfs; 

9.4 njhopy;El;g gFg;gha;T kw;Wk; mbg;gil gFg;gha;T 
,ilNa cs;s NtWghL 
mbg;gil gFg;gha;T kw;Wk; njhopy;El;g gFg;gha;T> re;ijfis 

mZFk;NghJ Kf;fpa rpe;jidg; gs;spfs;> ];ngf;l;ukpd; vjph; 

Kidfspy; cs;sd.  ,U KiwfSk; gq;F tpiyfspy; vjph;fhy 

Nghf;Ffis Muha;r;p nra;tjw;fk; Kd;dwptpg;gjw;Fk; 

gad;gLjg;gLfpd;wd> NkYk; ve;jnthU KjyPl;L %Nyhghak; my;yJ 

jj;Jtj;ijg; NghyNt> ,UtUf;fk; mth;fspd; tf;fPy;fs; kw;Wk; 

tpNuhjpfs; cs;sdh;. 

mbg;gil gFg;gha;T vd;gJ xU gq;fpd; cs;shh;e;j kjpg;ig mstpl 

Kaw;rpg;gjd; %yk; gj;jpuq;fis kjpg;gpLtjw;fhd xU KiwahFk;.  

mbg;gil Ma;thsh;fs; xl;Lnkhj;;j nghUshjhuk; kw;Wk; njhopy; 

epitikfs; Kjy; epWtdq;fspd; epjp epiy kw;wk; Nkyhz;ik tiu 

midj;ijAk; gbf;fpd;wdh;.  tUtha;>nrytfs;>nrhj;Jf;fs; kw;Wk; 

nghWg;Gfs; midj;Jk; mbg;gil Ma;thsh;fSf;F Kf;fpakhd 

gz;Gfs;. 

njhopy;El;g gFg;gha;T mbg;gil gFg;gha;tpypUe;J NtWgLfpwJ> mjpy; 

gq;Ffspd; tpiy kw;Wk; msT kl;LNk cs;sPLfs;.  Mwpag;gl;l 

midj;J mbg;gilfSk; tpiyf;F fhuzpahf ,Uf;fpd;wd vd;gNj 

Kf;fpa mDkhdk;; vdNt> mth;fs; kPJ mjpf ftdk; nrYj;j 

Ntz;ba mtrpakpy;iy.  njhopy;El;g Ma;thsh;fs; ghJfhg;gpd; 

cs;shh;e;j kjpg;ig mstpl Kaw;rpf;ftpy;iy> khwhf vjph;fhyj;jpy; 

xU gq;F vd;d nra;Ak; vd;gijf; Fwpf;Fk; tbtq;fs; kw;Wk; 

Nghf;Ffis milahsk; fhz gq;F tpsf;fg;glq;fisg; 

gad;gLj;Jq;fs;. 
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9.5 njhopy;El;g gFg;gha;tpd; tuk;Gfs; 
njhopy;El;g gFg;gha;tpd; epahaj;jd;ikf;F Kf;fpa jilahf ,Ug;gJ 

jpwikahd re;ijf; fUJNfhspd; nghUshjhuf; nfhs;ifahFk;.  

<.vk;.vr; gb> re;ij tpiyfs; Vw;fdNt midj;J jw;Nghija kw;Wk; 

fle;j fhy jfty;fisAk; gpujpgypf;fpd;wd> vdNt $Ljy; ,yhgk; 

my;yJ My;ghit rk;ghjpf;f tbtq;fs; my;;yJ jtwhd kjpg;gPLfisg; 

gad;gLj;j ve;j topAk; ,y;iy.  jpwikahd re;ijfspy; ek;gpf;if 

nfhz;l nghUshjhu ty;Yeh;fSk; mbg;gil Ma;thsh;fSk; ve;jnthU 

tpiyAah;e;j jftYk; tuyhw;W tpiy kw;Wk; njhFjp juTfspy; 

,Ug;gjhf ek;gtpy;iy> NYk; tuthW jd;idj; jpUk;gj; jpUk;gr; 

nrhy;ytpy;iy;  khwhf> tpiyfs; xU rPuw;w eilg;gzkhf efUk;. 

njhopy;El;g gFg;gha;tpd; ,uz;lhtJ tpkh;rdk; vd;dntd;why;> ,J 

rpy re;jh;g;gq;fspy; nray;gLfpwJ> Mdhy; mJ xU Raepiwthd 

jPh;f;fjhprdkhf ,Ug;gjhy; kl;LNk.  vLj;Jf;fhl;lhf> gy njhopy;El;g 

th;j;jfh;fs; xU Fwpg;gpl;l epWtdj;jpd; 200 ehs; efUk; ruhrhpf;Ff; 

fPNo xU epWj;j-,og;G Mh;liu itg;ghh;fs;.  Vuhskhd th;j;jfh;fs; 

mt;thW nra;jpUe;jhy;> gq;F ,e;j tpiyia mile;jhy;> Vuhskhd 

tpw;gid Mh;lh;fs; ,Uf;Fk;> ,J gq;Ffis fPNo js;Sk;> ,J ,af;f 

th;j;jfh;fs; vjph;ghh;j;jij cWjpg;gLj;JfpwJ. 

gpd;dh;> kw;w th;j;jfh;fs; tpiy Fiwtijf; fhz;ghh;fs;> NkYk; 

jq;fs; epiyfisAk; tpw;W> Nghf;fpd; typikia tYg;gLj;Jthh;fs;.  

,e;j FWfpa fhy tpw;gid mOj;jj;ij Rakhf epiwNtw;Wtjhff; 

fUjyhk;> Mdhy; nrhj;jpd; tpiy ,g;NghJ thuq;fs; my;yJ khjq;fs; 

,Uf;Fk; ,lj;ijg; nghWj;jtiu ,J rpwjsT jhf;fj;ij Vw;gLj;Jk; 

nkhj;jj;jpy;> NghJkhd egh;fs; xNu rkpf;iQfisg; gad;gLj;jpdhy;> 

mit rkpf;iQahy; Kd;dwptpf;fg;gl;l ,af;fj;ij Vw;gLj;jf;$Lk;> 

Mdhy; ePz;l fhykhf ,e;j xNu th;j;jfh;fs; FO tpiyia ,af;f 

KbahJ. 

9.6 fUj;Jfs; kw;Wk; fUtpfs; 
xy;ypahd rpf;]; rpf;kh mwpKfk; 

yPd; rpf;]; rpf;kh mjd; Njhw;wj;ij kpd;dZ epWtdkhd 

nkhl;NlhNuhyhtpy; nfhz;Ls;sJ.  ,J 1986 Mk; Mz;by; 

FiwghLfisf; Fiwg;gjw;fhd xU topKiwahf cUthf;fg;gl;lJ. 

,J xU rf;jptha;e;j fUtp.  Fle;j rpy jrhg;jq;fshf> cynfq;fpYk; 

cs;s epWtdq;fs; yPd; kw;Wk; rpf;]; rpf;kh cj;jpfis mtw;wpd; 
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nray;Kiwfspy; ,izj;J vz;zw;w kpy;ypad;fis 

kpr;rg;gLj;jpAs;sd. 

,J gy njhopy;fspy; ntw;wpfukhf gad;gLj;jg;gl;l xU ePz;l 

gjpitf; nfhz;Ls;sJ.  jfty; njhopy;El;gk;> njhiyj;njhlh;G> 

tpw;gid> cly;eyk;>epjp kw;Wk; ,uhZtk; $l yPd; rpf;]; rpf;khit 

tzpf nray;Kiw Nkyhz;ik NahridfSld; nray;Kiwfis 

khw;Wtjw;Fg; gad;gLj;jpAs;sd - ,d;iwa gp]pahd re;ijapy; 

Kd;NdWtjw;fhd jpwTNfhiy ngUk;ghYk; ep&gpf;fpwJ. 

,J ,uz;L ntt;NtW fUj;Jfspd; fyitahFk;> ,J xd;wpize;J 

tzpf nray;Kiwfis Nkk;gLj;j xU rf;jptha;e;j fUtpahf 

mikfpwj.  xy;ypahd kw;Wk; rpf;]; rpf;kh. 

,e;j fl;Liuapy; vd;d ,Uf;fpwJ? 

nkype;j vd;why; vd;d? 

xy;ypahdtH cq;fs; tzpfj;jpy; fopTfis Fiwg;gijf; Fwpf;fpwJ.  

fopT vd;gJ cq;fs; mbkl;lj;jpw;F gadspf;fhj ,y;yJ cq;fs; 

epWtdj;jpw;F kjpg;G Nrh;f;fhj vijAk;. 

jahhpg;G Vw;Wkjpf;fhf ePq;fs; jtwhky; fhj;jpUf;fpwPHfsh? mJ fopT.  

nray;Kiwfs; nray;glhky; ehl;fs; nry;fpwjh? mJ fopT.  

jahhpg;Gfs; Njitg;gLk; tiu xU miwapy; mkh;e;jpUf;fpwjh? mJ 

fopT.  xy;ypahd eph;thfj;jpd; Nehf;fk; cq;fs; tzpf nray;Kiwf;s 

midj;ijAk; xj;jpirg;gjhFk;> vdNt ve;j NtiyAk; ,y;iy> 

cq;fs; nray;ghL Kbe;jtiu rPuhf ,aq;FfpwJ. 

xU nkype;j mZFKiw cq;fs; epWtdj;jpw;F kjpg;G ,y;yhj 

nray;ghLfis mfw;w cjTk;.  Nkype;j xU nghpa ed;ik 

vd;dntd;why;> mNj kjpg;ig cq;fs; thbf;ifahsh;fSf;F 

toq;FtPh;fs;> Mdhy; Fiwe;j Kaw;rpAld;>  vdNt> yPd; vd;gJ 

Copah;fis fbdkhfTk; NtfkhfTk; Ntiy nra;tjw;fhf 

mh;j;jg;gLj;Jtjpy;iy> my;yJ kpf Nkhrkhd epiyapy;> mth;fis 

gzpePf;fk; nra;Aq;fs;.  xU nkype;j %Nyhghak; cq;fs; 

Copah;fSf;F cq;fs; tzpfj;jpd; mbkl;lj;ij Nrh;f;Fk; kjpg;G 

Nrh;f;Fk; nray;KiwfSf;F nrytpl mjpf Neuk; nfhLf;Fk;. 

nkype;jit tpiuthf my;y> jpwk;gl nraygLtjhFk;. 
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rpf;];; rpf;kh vd;why; vd;d 

nkype;j nray;Kiwfis xOq;FgLj;Jtjhf ,Ue;jhy;>rpf;]; rpf;kh 

vd;gJ cq;fs; tzpfk; jUk; juj;ij Nkk;gLj;JtjhFk;> khWghL 

Fiwe;jgl;rkhf ,Ug;gij cWjpnra;fpwJ. 

rpf;]; rpf;kh vd;gJ Gs;sptptu juf; fl;Lg;ghl;L Kiwiaf; Fwpf;fpwJ 

kw;Wk; jpwk;gl; juT rhh;e;j ce;Jjy; rpf;fy; jPh;f;Fk; KiwahFk;.  

Mry; tiuaiw xU kpy;ypad; ntspaPl;L myFfSf;F 3.4 

FiwghLfs; MFk;. 

Vd; ,j;jifa Jy;ypakhd vz;zpf;if kw;Wk; ,J ngUepWtd 

cyfj;Jld; vt;thW njhlh;GilaJ? 

rpf;]; rpf;kh cz;ikapy; cw;gj;jp cyfpy; mjd; Njhw;wj;ijf; 

nfhz;Ls;sJ.  ,J xU epiyahd tpyfYf;fhd (rpf;kh) fzpj 

rpd;dkhFk;.  rpf;]; rpf;kh vd;gJ xU rpwe;j fzpj mstPl;bypUe;J 

tpyfypd; rpwe;j Vw;Wf;nfhs;sf;$ba tuk;ghFk;. 

rpf;khtpd; xt;nthU kl;lKk; xU Fwpg;gpl;l vz;zpf;ifapyhd 

FiwghLfis mDkjpf;fpwJ> rpf;khtpd; epiyf;F FiwghLfspd; 

vz;zpf;if FiwfpwJ. 

ruhrhpapypUe;J MW tpyfy;fs; xU epfo;T ek;gKbahj mstpw;F 

mhpjhf ,Uf;f Ntz;Lk;> ,J xU kpy;ypaDf;F 3.4 tpyfy;fshf 

nra;ygLfpwJ.  mjhtJ midj;J nray;KiwfspYk; 99.99966% 

ve;jtpjkhd jtWfSk; FiwghLfSk; ,y;yhky; Kbf;fg;gl Ntz;Lk;. 

Kbe;jij tpl vspjhdJ> ePq;fs; nrhy;tij ehd; Nfl;fpNwd;? 

gy epWtdq;fs; rpf;]; rpf;khitg; ngWfpd;wd> Vnddpy; ,J xU 

,yf;if KOikahf;FfpwJ – Mdhy; mU epWtdj;jpy; cs;s 

Copah;fSf;F mijr; re;jpg;gjw;fhd tpUg;gj;ijAk; ce;JjiyAk; 

nfhLf;Fk; msTf;F ajhh;j;jkhdJ. 

xU gp]pahd uapy; epiyaj;jpy; xt;nthU Mz;Lk; xU kpy;ypad; 

Gwg;ghLfSk; tUifAk; ,Ue;jhy; fw;gid nra;J ghUq;fs;. rpf;kh 

epiy 4 ,y; 5000 jtWfs; ,Uf;Fk;.  mJ NghJkh? 

rpf;kh epiy 6 ,y; ,uz;L jtWf;s kl;LNk ,Uf;Fk;. 

khwhf> rhjdk; nray;gLtij cWjpnra;a Mapuf;fzf;fhd $Wfisf; 

nfhz;l nkhigy; njhiyNgrpia rhpahff; $l;l Ntz;L;k.  99.9% I 

tpl Nkhrkhd tpyfy; xU rhjdk; Ntiy nra;ahJ. 

ehs; Kbtpy;> yPd; kw;Wk; rpf;]; rpf;khtpd; Fwpf;Nfhs; fopTfis 

mfw;WtJ> nray;Kiwfis Nkk;gLj;Jjy;> tzpf nray;Kiw 

eph;thfj;ij tsh;g;gJ kw;Wk; cq;fs; jahhpg;G my;yJ Nritapd; 

juj;ij Nkk;gLj;Jtjhfk;. 



 

157 
 

njhopy;El;g gFg;gha;T  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

RUf;fkhf> kjpg;G Nrh;f;Fk; nray;KiwfSf;F ,ilapyhd 

nray;ghLfis Rj;jk; nra;tij yPd; Nehf;fkhff; nfhz;Ls;sJ kw;Wk; 

rpf;]; rpf;kh vd;gJ nray;Kiwfspd; tpisTfisAk; nra;ag;gLk; 

NtiyfisAk; Nkk;gLj;JtjhFk;. 

xt;nthU mstpyhd tzpfq;fSf;Fk; xy;ypahd rpf;]; rpf;kh 

mtrpak;>Vnddpy; ,J juj;ij mstplf;$ba Gs;sptptukhf 

khw;WfpwJ.  ,J fopTfis mfw;Wtjw;fhd ,Wjp Fwpf;NfhSld; xU 

tpQ;Qhd topapy; nray;Kiwfis mtjhdpf;fTk; gbf;fTk; 

tzpfq;fSf;F cjTfpwJ. 

8 fopTfspd; vLj;Jf;fhl;Lfs; 

fopTfspd; 8 vLj;Jf;fhl;Lfis epidtpy; nfhs;tjw;fhd vspa top 

DOWNTIME fPNo cs;s glj;ijg; ghUq;fs;.  ghJfhg;G Kjy; 

tpUe;Njhk;gy; tiu xt;nthU njhopy; kw;Wk; Jiwf;Fk; fopT 

nghUe;Jk;.  gy;NtW tifahd fopTfs; kw;Wk; mit cq;fs; 

tzpfj;ij vt;thW ghjpf;Fk; vd;gjw;fhd vLj;Jf;fhl;Lf;s ,q;Nf. 

fopTfspd; 8 vLj;Jf;fhl;Lfis epidtpy; nfhs;tjw;fhd vspa top 

DOWNTIME fPNo cs;s glj;ijg; ghUq;fs;.  ghJfhg;G Kjy; 

tpUe;Njhk;gy; tiu xt;nthU njhopy; kw;Wk; Jiwf;Fk; fopT 

nghUe;Jk;.  gy;NtW tifahd fopTfs; kw;Wk; mit cq;fs; 

tzpfj;ij vt;thW ghjpf;Fk; vd;gjw;fhd vLj;Jf;fhl;Lf;s ,q;Nf. 

9.7 FiwghLfs; 
FiwghLf;s fopTfSf;F kpfTk; Gyg;gLk; vLj;Jf;fhl;Lfspy; 

xd;whFk;> NkYk; ve;jnthU njhopw;JiwapYk; Ghpe;Jnfhs;s vspjhf 

,Uf;Fk;.  FiwghLf;s tzpf tptuf;Fwpg;Gfis G+Hj;jp nra;ahj 

ve;jnthU jahhpg;G my;yJ NritiaAk; Fwpf;fpd;wd> mit 

epuhfhpf;fg;gl Ntz;Lk; my;yJ $Ljy; Mjhuq;fs; topahf rhp 

nra;ag;gl Ntz;Lk; 

xU jahhpg;G my;yJ Nritia mfw;w my;yJ kWfl;likf;fg; 

gad;gLj;jg;gLk; %yjdj;jpw;F $Ljyhf FiwghLfs; gy topfspy; 

fopTfis Vw;gLj;Jk;.  FiwghLfs; tpepNahf Neuk;> jsthlq;fs; 

kw;Wk; ,Wjpapy; thbf;ifahsh; jpUg;jpia ghjpf;Fk;.  FiwghLfis 

rhpnra;Ak; kWrPuikg;G> fhfpjg;gzp kw;Wk; tpkh;rd rpe;jid 

Mfpatw;wpy; cq;fs; tzpfk; $Ljy; tpdhb nrytplf;$lhJ. 

2. mjpf cw;gj;jp 

cq;fs; thbf;ifahsh;fSf;Fj; Njitahd mjpfkhd jahhpg;Gfis 

ePq;fs; jahhpf;Fk;NghJ mjpa cw;gj;jp Vw;gLfpwJ.  epWtdq;fs; nghpa 

njhFjpfspy; xU nghUis jahhpg;gjpy; ftW nra;fpd;wd.  ,J 
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fhfpjj;jpy; xU ey;y Nahridahfj; Njhd;wyhk;> Mdhy; re;ij 

rf;jpfs; khWfpd;wd kw;Wk; fhyg;Nghf;fpy; Efh;NthH Njitfs; 

khWfpd;wd.  ,J cq;fs; Kl;ilfs; midj;ijAk; xNu $ilapy; 

itg;gjw;Fk;> rpwe;jij ek;Gtjw;Fk; xj;jjhFk;.  Mjpf cw;gj;jp 

mjpfg;gbahd ruf;FfSf;F toptFf;fpwJ> gpd;dh; ,J Nrkpg;G ,lk; 

kw;Wk; ghJfhg;gpw;fhd $Ljy; nryTfSf;F toptFf;fpwJ.  ,J 

kjpg;G Nrh;f;fhJ. 

3.fhj;jpUj;jy; 

fhj;jpUg;gJ ahUf;Fk; gpbf;fhJ. ehq;fs; midtUk; xU kspif 

filapy; gzpahw;w fhj;jpUf;fpNwhk; my;yJ xU njhlh;G ikaj;jpw;fhf 

fhj;jpUf;f Ntz;Lk;.  RUf;fkhf> fhj;jpUg;G vd;gJ xd;iw Kbj;j 

gpwF kw;nwhU nray;Kiwiaj; njhlq;Ftjw;F vLf;Fk; Neuk;.  

Nray;Kiwfs; kw;Wk; ghpth;j;jidfSf;F ,ilapy; fhj;jpUf;Fk; Neuk; 

thbf;ifahsh;fSf;F mjpUg;jpia Vw;gLj;Jk;. 

4.gad;gLj;jg;glhj jpwik 

Copah;fspd; jpwikfs;> jpwd;fs; kw;Wk; mwpT Mfpatw;iwf; 

Fiwthfg; gad;gLj;JtJ xU epWtdj;jpw;F jPq;F tpistpf;Fk;.  xU 

nray;Kiwia Nkk;gLj;Jk; jrpwd;fs; kw;Wk; Nahridfspd; kjpg;ig 

mq;fPfhp;g;gjpy; Vuhskhd ed;ikfs; cs;sd> Fwpg;ghf Kd;dzpapy; 

cs;s Copah;fsplkpUe;J jpdrhp mbg;gilapy; nray;Kiw 

fopTfisf; fhZk;.  xU rpy vLj;Jf;fhl;Lfs; gpd;tUkhW; Fog;gzp> 

tiuaWf;fg;gl;l gapw;rp> Nkhrkhd jfty; njhlh;G> efy; eph;thfg; 

gzpfs; kw;Wk; gytw;wpd; gw;whf;Fiw.  cq;fs; epWtdj;jpy; 

fopTfis vt;thW rhpnra;tJ vd;gijf; fz;Lgpbg;gjpy; gzpahsh; 

<LghL> ikf;Nuh NkNd[;nkd;l; my;y. 

5.Nghf;Ftuj;J 

Nghf;Ftuj;J fopTfs; jahhpg;G my;yJ jftypd; Njitaw;w 

,af;fj;ij cs;slf;fpaJ.  ,J xU nray;Kiwia xU eghplkpUe;J 

,d;ndhUtUf;F> mNj Jiwf;Fs;> kw;nwhU Fiwf;F efh;j;Jk; 

tbtj;jpy; tUfpwJ.  ,it midj;Jk; xU nray;ghl;by; Njitaw;w 

Neuj;ij Nrh;f;fpd;wd.  ,e;j tifahd fopTfis mfw;w> ePq;fs; 

gzpfisAk; ghj;jpuq;fisAk; xd;wpizf;fyhk;> NkYk; jPtpu 

epfoTfspy;> cly; ,af;fj;ij Fiwf;f gzpaplq;fis 

kWrPuikf;fyhk;. 

6.ruf;F 

xU jahhpg;G my;yJ nghUs; tpw;f fhj;jpUf;Fk;NghJ ruf;Ff; fopTfs; 

Vw;gLfpd;wd.  ,J ngUk;ghYk; ,jd; tpithFk;: 
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 Nkhrkhd fz;fhzpg;G mikg;Gfs;  

 jtwhfg; Ghpe;J nfhs;sg;gl;l thbf;ifahsh; Njitfs; 

 ek;gKbahj rg;isah; 

ruf;Ff; fopTfSf;Fk; mjpf cw;gj;jp fopTfSf;Fk; cs;s 

NtWghL vd;dntd;why;> ruf;Ff; fopTfs; xU nrytpy; itf;fg;gLk; 

kjpg;G.  mjpfg;gbahd cw;gj;jpiag; Nghyy;yhky;> nghUl;fs; 

Njitia kPWtjhff; fUjpdhy;> ruf;F vd;gJ nghUs; my;yJ 

jahhpg;G MFk;> Mdhy; mit thbf;ifahsh;fspd; Njitia 

G+H;j;jp nra;Ak; msTf;F Ntfkhf efutpy;iy. 

7.,af;fk; 

,af;fk; vd;gJ Copah;fs; my;yJ ,ae;jpuq;fshy; Neuk; my;yJ 

%yjdj;ij vLf;Fk; ve;jnthU nray;KiwahFk;> ,J tpw;fg;gLk; 

jahhpg;Gf;F kjpg;G Nrh;f;fj; jtwptpLfpwJ.  ,af;fk; kw;Wk; 

Nghf;Ftuj;J fopTfSf;F ,ilapyhd NtWghL vd;dntd;why;> 

,af;ff; fopTfs; Copah;fis ikakhff; nfhz;lit kw;Wk; 

jahhpg;G ikakhf vjph;f;fpd;wd. 

,J epfOk; nghJthd fhuzq;fs; gpd;tUkhW: 

 Nkhrkhd nray;Kiw tbtikg;G kw;Wk; fl;Lg;ghLfs; 

 Nkhrkhd gzpepiyak;/fil mikg;G 

 gfpug;gl;l fUtpfs; kw;Wk; ,ae;jpuq;fs; 

 gzpepiya nehpry; 

 jdpikg;gLj;jg;gl;l kw;Wk; nky;ypa nray;ghLfs; 

 juepiy ,y;yhjJ 

8.$Ljy; nrayhf;fk; 

$Ljy; nrayhf;fk; vd;gJ thbf;ifahsh;fspd; 

vjph;ghh;g;GfSf;F ,zq;fhj xU jahhpg;Gf;fhd Ntiyiar; 

nra;tjhFk;.  thbf;ifahsh; Njitfs; Fwpj;J xU 

epWtdj;jpw;F cWjpahd Ghpjy; ,y;yhjNghJ ,J epfoyhk;.  

,J―$Ljy; iky; nry;tJ‖ vd;gjpy; Fog;gkilaf;$lhJ. ,J 

xU jahhpg;G my;yJ Nritf;F cz;ikapy; kjpg;G mspf;fwpJ> 

Vnddpy; ,J $Ljy; tzpf Mh;tj;jpw;F toptFf;Fk;. 

$Ljy; nrayhf;fj;jpw;fhd vLj;Jf;fhl;L> efy; my;yJ efnyLf;fg;gl;l 

juT> kpifg;gLj;jg;gl;l cgfuzq;fs;> gy ifnahg;gq;fs; kw;Wk; 

gytw;iw cs;slf;fpaJ.  xNu gzpapd; gy gjpg;Gfis 

cUthf;Ftjd; fhuzkhf ,J ngUk;ghYk; epfo;fpwJ> Njitg;gLtij 
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tpl mjpfkhf nrayhf;Fjy; my;yJ Nkhrkhf tbtikf;fg;gl;l 

nray;Kiwf;s.  vLj;Jf;fhl;Lfs; gpd;tUkhW: 

 mjpfg;gbahd mwpf;iff;s 

 gy ifnahg;gq;fs; 

 juT kw;Wk; efy; juit kPz;Lk; cs;spLf 

 juepiyfs; ,y;yhjJ 

12. mj;jpahtrpa xy;ypahd MW rpf;kh cj;jpfisf; nfhz;L ntw;wp 

ngWtJ vg;gb 

1.nry;YyhH cw;gj;jp 

,J nry;Yyhh; cw;gj;jp vd;why; vd;d? 

nry;Yyhh; cw;gj;jp vd;gJ nray;Kiw Nkk;ghl;bw;fhd xy;ypahd 

cw;gj;jp mZFKiwahFk;.  ,J ,uz;L Kf;fpa gz;Gfshy; 

tiuaWf;fg;gLfpwJ.  njhFf;fg;gl;l $Wfs; kw;Wk; cw;gj;jp fyq;fs; 

- ,y; nry;Yyh; cw;gj;jp> ghfq;fs; FLk;gq;fSf;F ve;jpuq;fspd; nry; 

cUthf;fg;gLfpd;wd.  xU nry; vd;gJ cw;gj;jpapd; xU gFjp> ,J 

njspthf tiuaWf;fg;gl;L gpw cw;gj;jp fyq;fspypUe;J 

gphpf;fg;gLfpwJ -  xt;nthU fyKk; ghfq;fs; kw;Wk; $Wfspd; 

FLk;gj;jpw;F ,Wjpg; nghWg;igf; nfhz;Ls;sJ.  xU nghpa cw;gj;jp 

trjpf;Fs; kpdp cw;gj;jp trjpfs; Nghd;w fyq;fisg; gw;wp 

rpe;jpAq;fs;.  ,J FO njhopyEl;gk; vd;W Fwpg;gpl;gLfpwJ. 

,J ghuk;ghpa cw;gj;jp thpf;F khw;whFk;. xU cw;gj;jp thp vd;gJ 

njhopyhsh;fspd; njhlh;r;rpahd xU thpiaf; Fwpf;fpwJ> ,J 

Kbf;fg;gl;l jahhpg;Gf;F %yg;nghUisg; ngWtjpypue;J jahhpg;Gf;F 

kjpg;G Nrh;f;fpwJ. 

xU cw;gj;jp thpapd; Kf;fpa jPq;F vd;dntd;why;> thpapd; ve;jg; 

gFjpapYk; ,ilA+W Vw;gLtJ KO nray;KiwiaAk; epWj;jf;$Lk;> 

Vnddpy; thpapd; xt;nthU $WfSk; mjw;F Ke;ija $Wfis 

ek;gpAs;sd.  nry;Yhh; cw;gj;jp vd;gJ njhlh;r;rpahd tif Xl;lk; 

kw;Wk; Fiwthd Ntiyapy;yh Neuj;ij tifg;gLj;Jtjw;F 

gzpepiyaq;fis kWrPuikg;gij cs;slf;FfpwJ. 

cw;gj;jp cyfpy;> xU $Wfis cw;gj;jp nra;tjw;Fj; Njitahd 

midj;J nray;ghLfs; kw;Wk; ,ae;jpuq;fs; mUfpNyNa 

itf;fg;gLfpd;wd.  Fwpg;ghf xU ‗A‘ tbtk;.  rpwpa cw;gj;jp 

fyq;fspy; ,ae;jpuj;ij itg;gjd; %yKk;> xU ‗A‘ tbtj;ij 

Vw;Wf;nfhs;tjd; %yKk;> njhopyhsh;fs; cw;gj;jp ,lq;fSf;F 
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,ilapy;> efh;tjw;F Fiwe;j Neuj;ij nrytpLfpwhh;fs;> NkYk; mjpf 

Neuk; $Wf;F kjpg;G Nrh;f;fpwhh;fs;.  

cgfuzq;fs; kw;Wk; gzpepiyaq;fis jh;f;fj;ij Mjhpf;Fk; 

thpirapy; Vw;ghL nra;tjd; %yk;> ePq;fs; xU Jz;L Xl;lj;ij 

milayhk;.  NkYk;> xw;iw-Jz;L Xl;lk; kw;Wk; njhlh;r;rpahd Xl;lk; 

vd mwpe;J nfhs;Sq;fs;> cq;fs; jahhpg;Gfs; cq;fs; 

thbf;ifahsh;fspd; Njitfshy; eph;zapf;fg;gl;l tpfpjj;jpy; cw;gj;jp 

nray;Kiw %yk; efUk;NghJ xU Jz;L Xl;lk;. 

9.8 nry;YyhH eph;thfj;jpw;fhd cjtpf;Fwpg;Gfs; 
 cq;fs; $Wfis xd;whf njhFf;fTk;  

 cq;fs; cw;gj;jp fyq;fis FOf;ffshfTk; njhFg;GfshfTk; 

xOq;fikf;fTk;. 

 gy njhFjpfs; kw;Wk; $Wfspd; Fof;fspd; tpisthf xd;whf 

,izf;fg;gl;Ls;sjd; tpisthf cq;fs; ,Wjp jahhpg;igf; fw;gid 

nra;J ghUq;fs; 

2.jf; Neuk; 

jf; Neuk; vd;why; vd;d? 

jf; ilk; vd;gJ thbf;ifahsh;fspd; Njitiag; G+Hj;jp nra;a xU 

Kbf;fg;gl;l jahhpg;G Kbf;fg;gl;l tPjj;ijf; Fwpf;fpwJ.  xt;nthU 

epiyaj;jpypUe;Jk; mLj;j ,lj;jpw;F xU jpwikahd Kiwapy; 

nghUl;fs; gha;fpd;wdth vd;gijf; fz;lwpa ,J xU Kf;fpa 

fUtpahFk;> ,J thbf;ifahsH Njitia ePq;fs; G+Hj;jp nra;a 

KbAk; vd;gij cWjp nra;fpwJ. 

N[Hkd; nkhopapy;>‗‘jf;‘‘ Neuk; kw;Wk; jhsj;jpd; nrhw;nghopT Jiwapy; 

tho;fpwJ.  me;j tifapy;>‗‘jf;‘‘ vd;gJ cq;fs; epWtdj;jpd; jhs 

Jbg;G> kw;Wk; xU ,ir elj;Jdiug; NghyNt> jf; ilk; vd;gJ 

njhlh;r;rpahd Xl;lj;ijAk; ,ae;jpuq;fs; kw;Wk; nray;Kiwfspd; 

cfe;j gad;ghl;ilAk; cWjp nra;tjw;fhd nray;Kiwfis 

mstpLtjw;fhd topKiwfis cq;fSf;F toq;FtjhFk;. 

jf; Neuj;ij vt;thW fzf;fpLtJ 

je;jpNuhgha Neuj;jpw;fhd fzpj fzf;fPL gpd;tUkhW: 

cw;gj;jpf;Ff; fpilf;Fk; Neuk;> cw;gj;jpapy; gzpahw;Wk; Copah;fspd; 

vz;zpf;if> $l;lq;fs; ,ilNtis Nghd;w fopj;jy; khwpfs; kw;Wk; 

gpw njhlh;Gila nray;ghLfis gpujpgypf;f Ntz;Lk;.  Khwhf> 

thbf;fiahsh; Njit vd;gJ xU thbf;ifahsh; vj;jid 

jahhpg;Gfis thq;f vjph;ghh;f;fpwhh; vd;gjw;fhd xU eltbf;ifahFk;. 
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,e;j ,uz;L khwpfs; xU ehs; my;yJ xU thuk; Nghd;w xNu fhy 

fl;lj;jpy; xj;jjhf ,Uf;f Ntz;Lk;. 

jf; ilk; vd;gJ xU jahhpg;ig cUthf;f kdpj Neuq;fspd; 

vz;zpf;if my;y.  xU jahhpg;ig cUthf;Ftjw;fhd KO 

Neuj;ijAk; ,J Fwpf;fpwJ> njhlf;fj;jpypUe;J Kbf;f> njhlHr;rpahd 

Xl;lk; milag;gLtijAk; thbf;fiahsh; Njit jpUg;jp miltijAk; 

cWjp nra;fpwJ. 

jf; Neuj;jpd; ed;ikfs; 

jf; Neuk; jpwk;gl cq;fs; tpw;gid tPjkhFk;> NkYk; ,J cq;fs; 

gzp nray;Kiwfs; vt;tsT jpwikahdit vd;gjw;fhd ey;y 

mstlhfk;.  ntWkNd> xU cfe;j mikg;G ruf;Ffspy; mjpf gq;F 

,y;yhky; vspjhf Njitia G+Hj;jp nra;af;$ba jpwidf; 

nfhz;bUf;f Ntz;Lk;.  jpwk;gl gad;gLj;jpdhy;> jf; Neuk; 

nray;jpwid Cf;Ftpf;Fk;.  cq;fs; epWtdj;jhy; fopTfis mstpl 

KbAk; kw;Wk; cw;gj;jpapd; ve;nje;j gFjpfs; NghuhLfpd;wd> fhy 

ml;ltizapy; vspjpy; fz;lwpa KbAk;> ,y;iynadpy; rhpnra;ag;gl 

Ntz;Lk;. 

jf; Neuj;jpd; vLj;Jf;fhl;L 

 nkhj;j Neuk;: 8 kzp Neuk; vf;]; 60 epkplq;fs; = 480 

epkplq;fs; 

 ,ilntspfs;: 50 epkplq;fs; 

 fpilf;Fk; Neuk;: 430 epkplq;fs; 

 8 kzp Neuj;jpy; thbf;ifahsH Njit: 100 myFfs;  

 jf; Neuk;: 430/100 = 4.3 epkplq;fs; = 258 tpehbfs; 

,e;j vLj;Jf;fhl;by;. thbf;ifahsUf;F xt;nthU 258 tpdhbf;Fk; xU 

A+dpl; Njitg;gLk;.  vt;thwhapDk;> nray;Kiw eltbf;iffspy; 

VNjDk; khWghl;bw;F ,lkspf;Fk; nghUl;L 258 tpdhbfSf;Fs; xU 

xw;iw myF jhahpf;f ePq;fs; tpUk;gyhk;> ePq;fs; jf;ifr; 

nray;gLj;Jk; Kd;> cq;fs; nray;Kiwfs; ek;gfkhdit vd;gijAk;> 

ey;y juj;ij toq;f KbAk; vd;gijAk;> cq;fs; ,ae;jpuk; kpf 

cah;e;j Neuj;ijf; nfhz;Ls;sJ. 

3.jug;gLj;jg;gl;l Ntiy 

jug;gLj;jg;gl;;l Ntiy vd;why; vd;d? 

jug;gLj;jg;gl;l Ntiy vd;gJ xU vspa fUj;J.  ,J Kiwf;s> 

nray;Kiwfs;> nghUl;fs;> fUtpfs;> nrayhf;f Neuk; kw;Wk; gytw;iw 

Mtzg;gLj;J;k nray;Kiwiaf; Fwpf;fpwJ.  Mjd; ikaj;jpy;> ,J 
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Self-Instructional Material 

cq;fs; nray;ghLf;s Kbe;jtiu rPuhf ,aq;Ftij cWjpnra;tjhFk;> 

NkYk; cq;f;s nra;yKiw Nkk;ghl;L cj;jp njhlh;e;J cUthfp 

tUfpwJ kw;Wk; cq;fs; Copah;fshy; Vw;Wf;nfhs;sg;gLfpwJ.  cq;fs; 

rpwe;j jf; Neuj;ij mila jug;gLj;jg;gl;l gzp kpfTk; Kf;fpakhdJ. 

jug;gLj;jg;gl;l Ntiyapd; ed;ikfs; 

 rpwe;j eilKiwfs; gpd;gw;wg;gLfpd;wd 

 nray;Kiw Kd;Ndw;wk; xUNghJk; Kbtjp;y;iy 

 fopTfis Fiwf;fpwJ 

 mstpLjy; Kaw;rpfis Nkk;gLj;JfpwJ 

 mrhjhuzq;fis NkYk; fhZk;gb nra;fpwJ 

 A+f Ntiyf;F Fiwe;j Neuk; nrytplg;gl;lJ 

9.10 Ntiyia jug;gLj;Jtjw;fhd cjtpf;Fwpg;Gfs; 
cq;fs; Copah;fs; rpwe;j eilKiwfisg; gad;gLj;Jfpwhh;fs; 

vd;gij cWjpg;gLj;JtJ nray;jpwid mjpfhpg;gjw;fhd rpwe;j 

topfspy; xd;whFk;.  jug;gLjjg;gl;l Ntiyahy; tifg;gLj;jg;gLk; xU 

gzpr;R+oiy ePq;fs; Cf;Ftpf;f tpUk;gpdhy;. cq;fs; jug;gLj;jy; 

Njitf;s epahakhdit vd;gij cWjpg;gLj;j Ntz;Lk; kw;Wk; 

Kd;Ndw;wj;jpw;fhd tha;g;igf; nfhz;bUf;f Ntz;Lk;. 

cz;ikapy;> xt;nthU ehSk; ,e;j juq;fisg; gad;gLj;Jk; 

Copah;fspd; tpUg;gq;fis ePq;fs; Gwf;fzpj;jhy;> Gjik 

jilnra;ag;gLtjhy; ePq;fs; Fiwe;j nray;jpwd; kpf;f gzpr;R+oYld; 

KbtilAk;.  Juepiyg;gLj;jy; vd;gJ Fiwe;j nray;jpwd; nfhz;l 

khw;W Kiwfis mfw;WtjhFk;.  ,Wjpapy;> ,jd; nghUs; 

juepiyg;gLj;jy; kPz;Lk; kPz;Lk; nra;af;$ba kw;Wk; Row;rpahd 

gzpfSf;F kpfTk; nghUj;jkhdJ. 

vdNt> vg;NghJk; Nghy> njhlh;G Kf;fpakhdJ. 

juepiyfs; ePq;fs; filgpbf;fg;gLtij cWjpg;gLj;j mtw;iw epWt 

Ntz;Lk;. ,J gpd;tUkhW: 

 kPz;Lk; kPz;Lk; nra;af;$ba xU nray;Kiw my;yJ gzpiaf; 

fz;lwpjy;. 

 ,e;j nray;Kiwia Kbf;f rpwe;j jf; Neuj;ij epWTjy;. 

 gzpapd; xt;nthU cWg;GfisAk; nra;a Njitahd gzp 

thpir kw;Wk; Kiwia epWTjy;. 

 Ntiyia vt;thW nra;a KbAk; vd;gij njspthfj; 

njhlHGnfhs;tJ - ,J nghJthf milag;gLfpwJ. 
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Self-Instructional Material 

4.xU Jz;L Xl;lk; my;yJ njhlh;r;rpahd Xl;lk; 

,e;j fUj;J fzpdp jilfis mfw;Wtjw;fhf njhFjp msitf; 

Fiwg;gij typAWj;JfpwJ.  xU kjpg;G Nrh;f;fg;gl;l nrayhf;f 

gbapypUe;J mLj;j ,lj;jpw;F xU jhkjKk; ,y;yhky; xU epiyahd 

Ntfj;jpy; efh;tjd; %yk; xU jahhpg;G my;yJ jfty; jahhpf;fg;gLk; 

xU Kiw. 

5.fd;gd; ,Oj;jy; mikg;G 

fd;gd; ,Oj;jy; vd;why; vd;d? 

fd;gd; ,Oj;jy; mikg;Gld;> xU thbf;ifahsH nray;Kiw xU 

jahhpg;G my;yJ jftiy Njitg;gLk;NghJ cw;gj;jp nra;tjw;fhd xU 

nray;Kiwia rkpf;iQ nra;fpwJ. 

xU ,Oj;jy; mikg;G JIT ([];l; ,d; ilk;) nray;jpwidf; 

Fwpf;fpwJ> mq;F fhahpg;G thbf;ifahsH njiitia G+Hj;jp 

nra;fpwJ> mji kPWtjpy;iy.  xU ,Oit mikg;G %yk; ePq;fs; 

re;ij rf;jpfSf;F gjpyspf;f vspjhd Neuk; fpilf;Fk;> Mdhy;> 

thbf;ifahsh; tpUk;Gk; NghJ mth;fs; tpUk;Gtij cUthf;FtJjhd; 

,J. 

kWGwk;. fhd;gd; vspa fhl;rp ml;ilfs; kw;Wk; nfhs;fyd;fspd; 

tbtj;jpy; gad; mwpTWj;jy;fSld; ,ize;J jpl;lkply; %yk; xU 

,Oj;jy; mikg;gpDs; gad;gLj;jg;gLk; rkpf;iQfisf; Fwpf;fpwJ. 

,J ‗tof;fkhd Qhdj;jpw;F‘ KuzhdJ> ,J xU epWtdk; nghpa 

njhFjpfspy; jahhpg;Gfis Kbf;f Ntz;Lk; vd;W $WfpwJ.  ,e;j 

tifahd Kiw xU G\; rp];lk; vd;W miof;fg;gLfpwJ> ,J 

thbf;ifahsh; mijg; ngwj; jahuhFk; Kd;G fhahpg;G Kbf;fg;gLk; 

xU KiwahFk;.  ,e;j mikg;gpd; Kf;fpa jPq;F vd;dntd;why;> 

ruf;Ffis itj;jpUg;gJ gzj;ij nrytopf;fpwJ> mNjNghy; 

nray;ghl;il gp]pahf itj;jpUg;gJ. 

fd;gd; ,Oj;jy; mikg;gpd; ed;ikfs; 

 mjpf %yjdk; - ruf;FfSf;fhd Nrkpg;G ,lj;jpy; Fiwe;j 

gzk; KjyPL nra;ag;gLk;. 

 mjpfhpj;j re;ij RWRWg;G - ,J mstplf;$ba jd;ikia 

ghjpf;Fk; re;ij rf;jpfshf ,Ue;jhYk; my;yJ cw;gj;jpapd; xU 

mk;rkhf ,Ue;jhYk;> tpw;f Kbahj jahhpg;Gfisf; nfhz;l 
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Self-Instructional Material 

ruf;Ffis itj;jpUg;gJ Nrjj;ij Vw;gLj;Jk;.  Fiwe;j Ntiy 

Kd;Ndw;wk;(WIP) 

 Nkk;gl;l cw;gj;jpr; R+oy; - fhd;gd; fhl;rp njspit toq;FfpwJ 

kw;Wk; FO cWg;gpsh;fspilNa Gwepiy kw;Wk; gFj;jwpT tpthjj;ij 

Cf;Ftpf;f KbAk;. 

 vspjhd fz;fhzpg;G – njhlf;fj;jpypUe;J KbtilAk; tiu 

xt;nthU fl;lj;jpd; KwpT topahf midj;J FO cWg;gpsh;fSk; 

nray;jpwdpd; epiyahd fUj;ijg; ngWthh;fs;. 

fhd;gd; ,Oj;jy; Kiwiag; gad;gLj;Jtjw;fhd cjtpf;Fwpg;Gf;s 

cq;fs; gzpr;R+oypy fhd;gd; ,Oj;jy; Kiwia ntw;wpfukhf 

mwpKfg;gLj;j ePq;fs; %d;W gbfs; vLf;f Ntz;Lk;. cq;fs; 

gzpg;gha;Tfis tiuglkhf;Fq;fs; - cq;fs; gzpg;gha;Tfis vspjpy; 

cWjpg;gLj;jf;$ba gphpTfisf; fhz;gJ fhd;gdpd; Kf;fpa mk;rkhFk;.  

ePq;fs; ,aw;gpay; fhd;gd; NghHL ,y;yJ b[pl;ly; gjpg;igg; fhz;gJ 

ghd;gdpd; Kf;fpa mk;rkhFk;.  ePq;fs; ,aw;gpay; fhd;gd; NghHL 

my;yJ b[pl;ly; ghjpg;igg; gad;gLj;jpdhYk;> mit nghJthf 

cq;fs; jahhpg;Gfspd; epiyiaf; Fwpf;Fk; 3 gphpTfisf; nfhz;Ls;sd.  

,it> Nfhug;gl;l nraypy; cs;sJ> Kbe;jJ. 

 Ntiyapy; ,Of;fTk; - ePq;fs; Ntiyiag; ngwj; njhlq;Fk; 

NghJ> mjw;fhd cWjpahd Njit ,Ue;jhy; kl;LNk Gjpa Ntiyia 

,Of;fTk;. 

 ,ilA+Wfis eph;tfpf;fTk; kw;wk;k nray;ghl;by; cs;sJ – 

cq;fs; fhd;gd; Fotpd; Nehf;fk; xU nkd;ikahd gzpg;gha;T 

nray;gLj;JtjhFk;.  Ve;j Neuj;jpYk; WIP fhh;fspd; mstpw;F 

tuk;Gfis itg;gjd; %yk; cq;fs; nray;Kiwfs; jilglhJ 

vd;gij cWjpg;gLj;j Ntz;L;k. 

6.Ie;J it]; 

Ie;J nts;isf;fhuh;fs; vd;d? 

Ie;J Vd; xU rpf;fiy gFg;gha;T nra;J jPh;f;Fk; xU cz;ikahd 

kw;Wk; cz;ikahd KiwahFk;.  Ie;J Vd; eP;q;fs; xU rpf;fypd; %y 

fhuzj;ij mbf;fb ngwyhk; - tpiuthd jPh;itg; gad;gLj;Jtjw;Fg; 

gjpyhf> vjph;fhyj;jpy; mNj gpur;rpidia tsh;f;Fk; mNj rpf;fYf;F 

,J toptFf;Fk;. 
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Self-Instructional Material 

xU gpur;rpidapd; %y fhuzj;ij tpiuthfg; ngWtJ> mwpFwpfisf; 

Fiwj;jy; kw;Wk; mbg;gil rpf;fy;fSf;F rhpahdijg; ngWtJ Vd; 

Kf;fpak; vd;W cq;fis ePq;fNs Nfl;Lf;nfhs;tJ. 

5.iti]g; ga;dgLj;Jtjw;fhd cjtpf;Fwpg;Gfs; 

ntw;wplq;fis ePq;fNs epug;Gtjw;F khwhf. xU rpf;fiyg; gw;wpa 

Mokhd Ghpjiyg; ngw ,e;j Kiwiag; gad;gLj;jyhk;.  ,J 

rhpnra;jYf;F rpwe;jJ> Mdhy; rpf;fiyj; jPh;g;gJ mtrpakpy;iy. 

fUj;jpy; nfhs;s Ntz;ba kw;nwhu fhuzp vd;dntd;why;> ePq;fs; 

Ruq;fg;ghij ghHitf;F mbgzpe;J> gy fhuzq;fs; ,Uf;Fk;NghJ xNu 

fhuzj;jpy; ftdk; nrYj;jyhk;.  khw;W gjpy;fisf; nfhLf;Fk; NghJ> 

my;yJ Vd; 5 Nrhjidfis kPz;Lk; nra;tJ xU ey;y 

NahridahFk;> my;yJ> xg;gpLtjw;F 5 xa;i]r; nra;a xU rf 

Copahplk; Nfl;Lf;nfhs;tJ.  ,e;j fhuzj;jpw;fhf> ePq;fs; 5 tajpw;F 

mg;ghy; nry;yyhk;> gjpy;fs; nray;glhjitahf khWk;NghJ my;yJ 

mjpf gaDs;s gjpy;fs; toq;fg;glhjNghJ clw;gapw;rpia epWj;JtNj 

Kf;fpakhFk;. 

5.nts;isf;fhuh;fspd; vLj;Jf;fhl;L 

 rpf;fy; - thbf;ifahsH tpepNahf fhyf;nfLit ehq;fs; 

jtwtpl;Nlhk; 

 fhyf;nfL Vd; jtwtpl;lJ? Vnddpy; ehq;fs; xU ehs; 

jhkjkhf jahhpg;ig mDg;gpNdhk; 

 jahhpg;G Vd; jhkjkhf  mDg;gg;gl;lJ? Gjpa FO MhlHfisg; 

gpujpgypf;Fk; tifapy; vq;fs; thbf;ifahsH Nkyhz;ik mikg;G 

GJg;gpf;fg;gltpy;iy 

 juTj;jsk; Vd; GJg;gpf;fg;gltpy;iy? Vnddpy; mJ ghuhkhpg;gpy; 

,Ue;jJ 

 GJg;gpg;G Vd; rhpahd Neuj;jpy; Kbf;fg;gltpy;iy? jfty; 

njhopyEl;gj; Jiwapy; fhypahf cs;s gjtpfs; jpwf;fg;gl;Ls;sd. 

 I.b.apy; Vd; fhypaplq;fs; cs;sd? I.b.Copah;fspy; gy 

cWg;gpdh;fs; xNu Neuj;jpy; tpLKiwapy; cs;sdH    

7.tpiuthd khw;wk; / SMED 

tpiuthd khw;wk; /SMED vd;why; vd;d? 

SMED vd;gJ cw;iw epkpl ghpkhw;w ghpkhw;wkhFk;> ,J ,ae;jpu 

$Wfis cs; my;yJ ntspg;Gwkhf tifg;gLj;Jtj;d %yk; khw;w 

Neuj;ij Fiwf;Fk; nray;Kiwahfk;> gpd;dH cs;s $Wfis 
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khw;Wtjd; %yk; ,ae;jpuk; ,aq;Fk;NghJ mit ntspg;Gwkhf 

khw;wg;glyhk;. 

,ae;jpuk; nray;glhky; ,Uf;Fk;NghJ k;lLNk cs; khw;wq;fisr; 

nra;a KbAk; vd;gjhy;> ntspg;Gwkhf khw;wf;$ba cs; mikT 

gzpfs; rpwg;ghf ,Uf;Fk;. 

Neuk; Fiwf;fpwJ vd;W \pfpNah cUthf;fg;gl;lJ xU 3 fl;l Kiw 

%yk; xU ,ae;jpuk; changeover nra;a ntspg;gLj;Jtjhy; kw;Wk; 

gbf;s xOq;FgLj;j.  njhFjp khw;wq;fisf; Fiwf;fTk;> rhpahd 

Neuj;jpy; jahhpf;fTk; Fwfpa khw;w Neuq;fs; gad;gLj;jg;gLfpd;wd.  

thbf;ifahsH khw;wq;fSf;F nefpo;Tj;jd;ikiaAk; gjpyspg;igAk; 

Nkk;gLj;Jtjw;fhd mikT Neuj;ijf; Fiwf;f ,e;j fUj;J 

cjTfpwJ. 

SMED ,d; ed;ikfs;: 

 Fiwthd Ntiyapy;yh Neuk; kw;Wk; thbf;ifahsh;fSf;F 

Nkk;gl;l kWnkhop. 

 WIP kw;Wk; epiw msT Fiwg;G.  

 Nkk;gLj;jg;gl;l ,ae;jpuk;/ts gad;ghL 

 khw;wq;fspd; vz;zpf;ifia mjpfhpg;gjd; %yk;. %yg;nghUl;fs;> 

nghUl;fs; kw;Wk; Kbf;fg;gl;l nghUl;fspd; Fiwe;j ruf;Ffis ehk; 

nfhz;L nry;y KbAk;. 

 NkYk; jpwikahfp> njhlh;r;rpahd Kd;Ndw;wj;jpw;fhd 

tha;g;Gfis milahsk; fhztk;. 

8.jtW rhpghh;g;G/Nghfh Efk; 

jtW rhpghh;g;G vd;why; vd;d? 

jahhpg;G my;yJ cw;gj;jp nray;Kiwapd; tbtikg;gpw;Fs; jLg;G 

cs;sikf;fg;gl;l kWnkhopia ,izg;gjd; %yk; xU Mg;Nul;liu 

gpio nra;tijj; jLf;Fk; xU Kiw. 

jtW rhpghh;g;G ngUk;ghyhd nray;KiwfSf;Fg; gad;gLj;jg;glyhk;> 

Mdhy; mJ Kf;fpakhdjhf ep&gpf;ff;$ba gFjpfspy; rpy 

nray;Kiwfs; milahsk; fhzg;gl;Ls;sd. ,J mbf;fb kdpj 

gpioia tpistpf;fpwJ> thbf;ifahsh; gpio nra;af;$ba 

R+o;epiyfspy;> xU rpwpa gpio xU nghpa gpioahf khWk; NghJ> 

my;yJ ve;j Neuj;jpYk; xU gpio nghpa ,ilA+Wf;F toptFf;Fk;. 

jtW rhpghh;g;gpd; ed;ikfs;: 

 nghWg;Gf;$wy; kw;Wk; nray;Kiw Nkk;ghl;il Cf;Ftpf;fpwJ 
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Self-Instructional Material 

 xg;gPl;lstpy; Fiwe;j Kaw;rp kw;Wk; mjpf Neuk; 

vLj;Jf;nfhs;shJ 

 cz;ikahd gilg;Gf;F Kd;dh; rhpahd R+o;epiyf;s ,Ug;gij 

cWjpnra;fpwJ> NkYk; FiwghLf;s Vw;glhky; jLf;fpwJ. 

 ,ilA+Wf;fhd fhuzq;fis milahsk; fz;L ePf;FfpwJ 

Nghfh Nahf; nghpa rpf;fy;fshf khWtjw;F Kd;G nkhl;by; cs;s 

gpiofisj; Jilg;gjw;fhd rpwe;j topahFk;. 

,e;j nray;Kiw Nkk;ghl;L Kiw %d;W gbfisf; nfhz;Ls;sJ: 

 Nray;Kiwapd; xu tiuglj;ij cUthf;Fjy;. 

 Xt;nthU mbiaAk; kjpg;gha;T nra;fpwJ 

 mjd; %yj;jpy; mijf; fz;Lgpbg;gjpy; rhj;jpakhd gpio 

vq;Fs;sJ vd;gijj; jPh;khdpj;jy;. 

 gpioapd; %yj;ij mfw;wTk; my;yJ mjd; tpisitf; 

Fiwf;fTk; 

 gpioia ep&gpf;Fk; xU nray;KiwAld; gpioia khw;wTk;  

9.n`a;[Pq;fh/gzpr;Rikia rkd; nra;jy; 

thBf;ifahsh; xOq;F Kiwf;s kpfTk; khWgLk; vd;whYk;> vq;fs; 

nray;Kiwf;s midj;J;k fhyg;Nghf;fpy; (ehSf;F ehs;> 

kzpNeuj;jpw;F kzpNeuk;) epiyahd mstpyhd Ntiyfis cUthf;f 

Ntz;Lk; vd;w fUj;J.  ,e;j %Nyhghak; Gj;jprhypj;jdkhf ntt;NtW 

jahhpg;G fyitia jpl;lkpLtjd; %yk; gpd;gw;wg;gLfpwJ> NkYk; mjd; 

njhFjpfs; xU Fwpg;gpl;l fhyg;gFjpay;. 

10.nkhj;j cw;gj;jp ghuhkhpg;G (bgpvk;) 

vd;d nkhj;j cw;gj;jp guhkhpg;G (TPM)? 

xl;Lnkhj;j fUtp nray;jpwid (OEE) Nkk;gLj;Jtjw;fhd FO 

mbg;gilapyhd mikg;G> ,jpy; fpilf;Fk; jd;ik> nray;jpwd; kw;Wk; 

juk; Mfpait mlq;Fk;.  cgfuzq;fis guhkhpg;gjw;fhf Copah;fspd; 

chpikia jd;dpr;irahf cUthf;Ftjw;fhd xU %Nyhghaj;ij 

epWTtjw;F ,J cjTfpwJ. 

bgpvk; jpl;lj;jpd Fwpf;Nfhs; cw;gj;jpia Fwpg;gplj;jf;f mstpy; 

mjpfhpg;gJk; mNj Neuj;jpy; Copah;fspd; kd cWjpiaAk; Nyit 

jpUg;jpiaAk; mjhfhpg;gjhFk;. 

njhlHGilaJ:RoI ,d; fiy 
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11.Ie;J v]; 

5 v]; vd;gJ njhlh;r;rpahd nray;Kiw Nkk;ghL kw;Wk; 

nray;jpwDf;fhf xU xOq;fikf;fg;gl;l fhl;rp gzpaplj;ij cUthf;fp 

guhkhpg;gij Nehf;fkhff; nfhz;l Ie;J-gb Kiw MFk;. 

jw;Nghija epWtd ,lj;ij gFg;gha;T nra;tjw;Fk; 

mtrpakpy;yhjtw;iw mfw;Wtjw;Fk; ,J kpfTk; eilKiw 

KiwikahFk;. 

thpirg;gLj;Jjy; - ,e;j gb cq;fs; gzp fUtpfs; kw;Wk; nghUl;fs; 

midj;ijak; fle;J nry;y Ntz;baJ vd;d> vJ Njitapy;iy 

vd;gij jPh;khdpf;f Ntz;Lk;.  xt;nthU nghUspd; kjpg;igf; 

fz;Lgpbf;f> cq;fis ePq;fNs Nfl;Lf;nfhs;Sq;fs;: 

o ,e;j cUg;gbapd; Nehf;fk; vd;d? 

o mJ Vd; ,q;Nf? 

o ,J vt;tsT mbf;fb gad;gLj;jg;gLfpwJ> 

o ahh; mijg; gad;gLj;Jfpwhh;fs;? 

,e;jf; Nfs;tpfSf;F gaDs;s gjpy;fisf; fz;Lgpbf;f 

Kbatpy;iyah? cq;fSf;F ,J Njitapy;iy. 

 xOq;fhf mikf;fTk; - Njitaw;w xOq;fPdk; Ngha;tpl;lhy;> 

cq;fs; mzpapd; Fwpf;Nfhs;fs; kw;Wk; cldb Nfhhpf;iffSld; 

rPuikf;f gzpaplj;ij kWrPuikf;fyhk;. 

 ];tPg; - futpfs; kw;Wk; cgfuzq;fSf;F tof;fkhd ghukhpg;G 

kw;Wk; Rj;jk; nra;tjw;fhd jpl;lj;ij cUthf;fTk;. 

 jug;gLj;jTk; - xU Kiw Kaw;rpfis gof;fkhf khw;wTk;.  ,J 

xU Md;iyd; rhpghh;g;G gl;bay; my;yJ tha;nkhop epidT+l;ly;fshf 

,Ue;jYk;> gzpfs; tof;fkhdjhf khWk; R+oiy tsh;f;f cjt 

Neuj;ij xJf;Fq;fs;. 

 ePbj;jpUf;fl;Lk; - ePz;l fhy ePl;bg;ig cWjp nra;J nfhs;Tk;.  

ePq;fs; mU Nkyhsuhf ,Ue;jhYk; my;yJ Gjpa ];lhhl;luhf 

,Ue;jhYk;> vy;NyhUk; Gjpa epuYld; ,Uf;f Ntz;Lk;.  ,jdhy;jhd 

eilKiwfis Mtzg;gLj;JtJk; mtw;iw vspjhff; fz;Lgbg;gij 

cWjp nra;tJk; nray;Kiw Nkk;ghl;bw;F kpfTk; Kf;fpakhdJ. 

12.rpf;fy; jPh;f;Fk;/gp.b.rp.V/gp.b.v];.V. 

PDCA/PDSA Row;rp vd;why; vd;d? 

PDCA/PDSA Roww;rp vd;gJ cq;fs; epWtdj;jpy; khw;wj;ij 

Nkw;nfhs;s ehd;F fl;l tiufiy khjphp.  Kiw Row;rpahdJ> vdNt 
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Self-Instructional Material 

PDCA/PDSA Row;rpia kPz;Lk; kPz;Lk; nra;a Ntz;Lk;.  nray;Kiw 

Nkk;ghl;Lj; jpl;lj;jpd; njhlf;fj;jpy; ,e;j khjphpiag; gad;gLj;JtJ 

ey;yJ> Fwpg;ghf kPz;Lk; kPz;Lk; tUk; nray;KiwfSf;F. 

mDkhdk; 

nrhw;nghUs; 

VNjh me;j Vw;f Nghd;w cz;ik ,y;yhky; Nfs;tp my;yJ Mjhuk;: 

kf;fs; Kidfpd;wd nra;a mak, Cfq;fs; gw;wp ePq;fs; NghJ 

ePq;fs; Ntz;Lk; ,ayhik.  ,e;j fzf;fPLfs; cs;sd rhh;e;j kPJ 

vd;W mDkhdk; tpiy Ntz;Lk; njhlh;e;J nra;a caUk;. 

NkYk; vLj;Jf;fhl;Lfs; 

 ,J gpugykhf ,Ug;gjhy; mJ ed;whf ,Uf;f Ntz;Lk; vd;W 

mth;fs; mg;ghtpahf fUJfpwhh;fs;. 

 Tpw;gid Kd;dwptpg;G cs;sJ Kd;D}fpf;fg;gl;ljhf Cfj;ij 

nghUshjhuk; Ntz;Lk; tsu ehd;F %yk; rjtPjk; ,e;j Mz;L. 

 xU ,Uf;fpwJ Ngrg;glhj vd mDkhdk; Jiw R+ vLj;J 

nfhs;s Ntz;Lk; vd;W gjtpia ,ad; NghJ tpl;L 

 mth; mDkhdpf;fg;LfpwJ mtuJ thjk; gytw;wpw;Nfh jtwhd 

Cfq;fs;. 

 nghUshjhuk; gw;wp nfhz;l fUJNfhs;fs; tpfpjk; ,d; tsh;r;rp 

ep&gpj;jJ ,Uf;f jtwhd. 

Foe;ijfs; mDkhdj;jpd; tiuaiw 

1: kPJ vLj;J nray; mDkhdk; mjpfhu 

2: cz;ik vd;W Vw;Wf;nfhs;sg;gl;l xd;W>ePq;fs; ,q;Nf ,Ug;gPh;fs; 

vd;w mDkhdj;jpy; ehd; jpl;lq;fis cUthf;FfpNwd;. 

Nfhl;ghLfs; 

xU Nfhl;ghL vd;gJ xU rpe;jid kw;Wk; gFj;jwpT tif RUf;fk; 

my;yJ xU epfo;itg; gw;wpa rpe;jidia nghJikg;gLj;Jjy; my;yJ 

mj;jifa rpe;jidapd; KbTf;s.  rpe;jid kw;Wk; gFj;jwpT 

rpe;jidapd; nray;Kiw ngUk;ghYk; mtjhdpg;G Ma;T>Muha;r;rp 

Nghd;w nray;KiwfSld; njhlh;GilaJ – Nfhl;ghLfs; 

tpQ;QhdkhfNth my;yJ tpQ;QhdkhfNth ,Uf;fyhk; (my;;yJ 

Fiwe;j mstpw;F mwptpay;).  R+oiyg; nghWj;J> 

KbTf;s>,aw;ifahdJ vt;thW ,aq;FfpwJ vd;gjw;fhd nghJthd 

tpsf;fq;fis cs;slf;fpapUf;fyhk;.  ,e;j thh;j;ijapd; gz;ila 
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Self-Instructional Material 

fpNuf;f nkhopapy; Nth;fs; cs;sd> Mdhy; etPd gad;ghl;by; ,J gy 

njhlh;Gila mHj;jq;fis vLj;Js;sJ. 

etPd ,y; mwptpay;> fhy ―Nfhl;ghL‖ Fwpf;fpwJ mwptpay; 

Nfhl;ghLfs;> tpsf;fk; ed;F cWjp tif ,aw;if> 

jahhpf;fg;gLgitahFk; rPuhd nfhz;L mwptpay; Kiw> kw;Wk; G+Hj;jp 

mbg;gil Njitahd etPd mwptpay;.  ,jjifa Nfhl;ghLfs; 

tpQ;Qhd Nrhjidfs; mDgt hPjpahd Mjuit toq;fNth my;yJ 

mDgt hPjpahf Kuz;glNth (―ngha;ikg;gLj;Jfpd;wd‖ ) 

tpthpf;fg;gLfpd;wd.  tpQ;Qhd Nfhl;ghLf;s tpQ;Qhd mwptpd; kpfTk; 

ek;gfkhd> fLikahd kw;Wk; tphpthd tbtkhFk;>[1]―Nfhl;ghL‖ vd;w 

thh;j;ijapd; nghJthd gad;ghLfSf;F khwhf>  VjhtJ 

ep&gpf;fg;glhj my;yJ CfkhdJ vd;gijf; Fwpf;fpwJ (,J Kiwahd 

nrhw;fspy; rpwe;j thh;j;ijahy; tifg;gLj;jg;gLfpwJ fUJNfhs;). [2] 

tpQ;Qhdf; Nfhl;ghLfs; fUJNfhs;fspypUe;J NtWgLfpd;wd> mit 

jdpg;gl;l mDgy hPjpahf Nrhjpf;ff;$ba mDkhdq;fs; kw;Wk; 

tpQ;Qhd rl;lq;fspypUe;J NtWgLfpd;wd> mit rpy epge;jidfspd; 

fPo; ,aw;ifahdJ ele;J nfhs;Sk; tpjj;jpd; tpsf;ff; fzf;FfshFk;. 

i`g;Nghj;Njrp];>jpahp>rl;lk; vd;gJ ,aw;ifapy; nray;gLk; xU 

nfhs;ifia tpsf;Fk; tpQ;Qhd jutfspypUe;J mdkhdj;jhy; 

ngwg;gl;l xU R+j;jpuk;.  jw;fhypf tpsf;fj;ij tpl mjpfkhd 

Mjhuq;fis toq;f NghJkhd Mjhuq;fisi`g;Nghj;Njrp]; 

Fwpf;fpwJ.  ilNshrh;fspd; mopit tpsf;Fk; xU fUJNfhs; jpahp 

xU nghpa mstpyhd rhd;WfisAk; cz;ikapd; mjpf tha;g;igAk; 

Fwpf;fpwJ.  Nfhl;ghL ghpzhkf; rl;lj;jhy; ,aw;ifapy; MHlH kw;Wk; 

cwT mNj epiyifspd; fPo; rPuhd ,Ug;gJ fz;Lgpbf;fg;gl;lJ vd;w 

nrhy;yhl;rp xU mwpf;if Rl;bf;fhl;LfpwJ.   

rl;lk;<h;g;gpaypd; ,ilNa NtWghL fUJNfhs; kw;Wk; jpahp 

xU fUJNfhs; vd;gj xU mDkhdkhFk;> ,J thjj;jpd; nghUl;L 

Kd;nkhopag;gl;l xU Nahrid> mJ cz;ikahf ,Uf;Fkh vd;W 

Nrhjpf;f KbAk;. 

tpQ;Qhd Kiwapy;> mbg;gil gpd;dzp kWMa;T jtpu> nghUe;jf;$ba 

ve;jnthU Muha;r;rpAk; nra;ag;gLtjw;F Kd;dh; fUJNfhs; 

fl;likf;fg;gLfpwJ.  ePq;fs; xU Nfs;tpiaf; Nfl;fpwPh;fs;>Kd;G 

gbj;jijg; gbj;J> gpd;dh; xU fUJNfhis cUthf;Fq;fs;. 
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Self-Instructional Material 

xu fUJNfhs; nghJthf jw;fhypfkhdJ: ,J Nrhjidf;F 

cl;gLj;jg;gl;l Nehf;fj;jpw;fhf fz;bg;ghf nra;ag;gl;l xU mDkhdk; 

my;yJ ghpe;Jiu. 

xU Nfhl;ghL> ,jw;F khwhf> juTfshy; Vw;fdNt cWjpg;gLj;jg;gl;l 

tp\aq;fis tpsf;Fk; Kaw;rpahf cUthf;fg;gl;l xU nfhs;ifahFk;.  

gpf; Ngq; jpahp Nghd;w tpQ;Qhd r%fj;jpy; Vw;Wf;nfhs;sg;gl;l gy 

nfhs;iffspd; ngah;fspy; ,J gad;gLj;jg;gLfpwJ.  Nrhjid kw;Wk; 

fl;Lg;ghl;bd; fLikahd jd;ik fhuzkhf> xU fUJNfhisf; 

fhl;bYk; ,J cz;ikahf ,Uf;f tha;g;Gs;sJ vd;W Ghpe;J 

nfhs;sg;gLfpwJ. 

,Ug;gpDk;> tpQ;Qhdkw;w gad;ghl;by;> fUJNfhs; kw;Wk; Nfhl;ghL 

ngUk;ghYk; xU Nahrid> Cfk; my;yJ `d;r; vd;W nghUs;gLk; 

tifapy; xd;Wf;nfhd;W khw;whfg; gad;gLj;jg;gLfpd;wd> Nfhl;ghL 

kpfTk; nghJthd Njh;thFk;. 

,e;j rhjhuz gad;ghL tpQ;Qhd r%fj;jhy; cWjpg;gLj;jg;gl;l 

NtWghLfis ePf;Ftjhy;> fUJNfhs; kw;Wk; Nfhl;ghL tpQ;Qhdpfs; 

vd;w tpkh;rd NtWghl;il nra;ahky; tpQ;Qhd Ma;itf; Fwpf;Fk; 

R+oy;fs; fUJNfhs;fs; kw;Wk; Nfhl;ghLfis vilNghLk;NghJ 

gad;gLj;jTk;. 

Nfhl;ghL tpsf;fg;gLk;NghJ-rpy rkaq;fspy; kfpo;r;rpAld; $l 

ifg;gw;wg;gLk; NghJ kpfTk; nghJthd epfo;T vd;dntd;why;> kw;w 

tpQ;Qhdf; nfhs;iffis tpl Fiwthd cz;ik kjpg;igf; nfhz;l 

xd;iwf; Fwpf;fpwJ.  (rl;lk; vd;w nrhy; kpfTk; cWjpahf epWtg;gl;l 

nfhs;iffSf;F nghUe;Jk;> mit <h;g;G tpjp Nghd;w 

Nfs;tpf;Fl;gLj;jg;gLtjpy;iy.) 

,e;j jtW xU jpl;lkhFk;: ,yFthf Cfpf;fg;gl;l xd;iwf; Fwpf;f 

ehk; nghJthf Nfhl;ghl;ilg; gad;gLj;Jtjhy;> tpQ;Qhdpfs; ed;F 

Nrhjpf;fg;gl;l kw;Wk; epahakhd nfhs;iffisf; Fwpf;f Nfhl;ghl;ilg; 

gad;gLj;Jk; Nghj mnj mstpyhd epr;rakw;w jd;ikiag; gw;wp Ngr 

Ntz;Lk; vd;W ,J Fwpf;fpwJ. 

Fwpg;ghf gs;spfspy; mwptpay; ghlj;jpl;lj;jpd; cs;slf;fk; rthy; 

nra;ag;gl;l re;jh;g;gq;fspy; ,e;j NtWghL Kd;dzpapy; te;Js;sJ-

Fwpg;ghf> [hh;[pahtpy; cs;s xU gs;sp thhpak; ghlE}y;fspy; 

];bf;fh;fis itj;jNghJ> ghpzhkk; ―xU Nfhl;ghL> xU cz;ik 

my;y> Njhw;wk; caphpdq;fs;.‖ vd nfd;dj; MH kpy;yh;> gpuTd; 

gy;fiyf;fofj;jpy; xU nry; cqphpay;> $wpwAs;shh;.  xU Nfhl;ghL 
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Self-Instructional Material 

―xU cs;Szh;T my;yJ xU A+fk; mh;j;jk; ,y;iy.  xU Nfhl;ghL 

cz;ikfis xU KO nfhj;J xd;whf NghLfpwhd; vd;W 

tpsf;fq;fisg; ngw;w mikg;G.  mJ kl;LNk me;j tpsf;FfpwJ 

cz;ikfs;> Mdhy; kw;w mtjhdpg;Gfs; kw;Wk; NrhjidfspypUe;J 

ePq;fs; fz;Lgpbf;f Ntz;baij Kd;dwptpf;fpwJ.‖ 

Nfhl;ghLfs; xUNghJk; Kw;wpYk; jtwhdit my;y vd;whYk;> mit 

tpQ;Qhd hPjpahd gFj;jwptpd; mbg;gilia cUthf;ffpd;wd> Vnddpy; 

kpy;yH $wpaJ Nghy; ―vq;fs; jpwDf;F Vw;wthW> ehq;fs; mtw;iw 

Nrhjpj;Njhk;> mit epiyepWj;jg;gl;Ls;sd.‖ 

,uz;L njhlh;Gila> ,d;Dk; jdpj;Jtkhd> Nfhl;ghl;bd; mh;j;jq;fs; 

Nfhl;ghL vd;w nrhy;Yf;F gy epoy;fs; cs;sd.  ,tw;wpy; 

ngUk;ghyhdit rpukkpd;wp gad;gLj;jg;gLfpd;wd> NkYk; mit 

fhzg;gLk; R+oypd; mbg;gilapy;> Nehf;fk; vd;d vd;gij ehq;fs; 

Ghpe;Jnfhs;fpNwhk;.  Cjhuzkhf. ,irf; Nfhl;ghl;ilg; gw;wp ehk; 

NgRk;NghJ> mJ ,irapd; fyitapd; mbg;gilf; Nfhl;ghLfisf; 

Fwpg;gjhfNt Ghpe;Jnfhs;fpNwhk;> me;jf; nfhs;iffisg;g gw;wpa rpy 

Cfq;fisf; Fwpf;ftpy;iy. 

,Ug;gpDk;> Nfhl;ghl;bd; ,uz;L czh;Tfs; cs;sd> mit rpy 

Neuq;fspy; njhe;juthf ,Uf;fpd;wd.  ,e;j Gyd;fs; ―xU ek;gj;jFe;j 

my;yJ tpQ;Qhd hPjpahf Vw;Wf;nfhs;sf;$ba nghJf; nfhs;if 

my;yJ epf;otfis tpsf;Ftjw;F toq;fg;gLk; nfhs;iffspd; 

mikg;G‖ kw;Wk;; ep&gpf;fg;glhj mDkhdk;: xU Fwpg;gpl;l tpQ;Qhdf; 

Nfhl;ghL ―ntWk; xU Nfhl;ghL‖ vd;W Nfyp nra;ag;gLtJ Nghy> ,J 

vfg;gl;l my;yJ mDkhdj;ijj; jtpu ―ntWk; xU Nfhl;ghL‖ vd;W 

Nfyp nra;ag;gLtJ Nghy> ,J Vfg;gl;l my;yJ mDkhdj;ijj; jtpu 

Ntnwhd;Wkpy;iy vd;gijf; Fwpf;Fk; tpjj;jpy;> ,uz;lhtjhf 

Ke;ijaJ Ke;ija re;jh;g;gq;fspy; jtwhfg; gad;gLj;jg;gLfpwJ.  

tpQ;QhdfSld; mth;fspd; Nfhl;ghLf;s fwpj;J xUth; epr;rakhf 

cld;gltpy;iy> Mdhy; mth;fs; ,e;j thh;j;ijiag; gad;gLj;Jtij 

xU jw;fhypf fUJNghisf; Fwpg;gjhf fUJtJ nkhopapd; jtwhd 

tpsf;fkhFk;: Nfhl;ghl;bd; tpQ;Qhd gad;ghL thh;j;ijapd; Vfg;gl;l 

gad;gh;il tpl Kw;wpYk; NtWgl;lJ. 

lt; jpahp 

lt; jpahp vd;gJ xU Nfhl;ghL. Mjd; ruhrhpAfspy; xd;W 

(njhopy;Jiw my;yJ Nghf;Ftuj;J) Ke;ija Kf;fpakhd cah;tpw;F 
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NkNy Kd;Ndwpdhy;> kw;w ruhrhpapy; ,NjNghd;w Kd;Nd;w;j;Jld; 

te;jhy; my;yJ re;ij Kd;NdWk; Nghf;fpy; ,Uf;Fk; vd;W $WfpwJ.  

vLj;Jf;fhl;lhf> Nlht; N[hd;]; njhopy;Jiw ruhrhp (b.N[.N[.V) xU 

,ilepiy cauj;jpw;f Vwpdhy;> Nlht; N[hd;]; Nghf;Ftuj;J ruhrhp 

(b.N[.b.V) xU epahakhd fhyj;jpw;Fs; mijg; gpd;gw;Wk; vd;W 

vjph;ghh;f;fg;LfpwJ. 

lt; Nfhl;ghl;ilg; Ghpe;Jnfhs;tJ 

lt; jpahp vd;gJ rhh;y]; vr;. Nlht; cUthf;fpa th;j;jf;j;jpw;fhd xU 

mZFKiwahFk;> mth; vl;th;l N[hd;]; kw;Wk; rhh;y]; 

ngf;];l;nu]Uld; ,ize;J Nlht; N[hd;]; & fk;ngdp> ,d;f;.I epWtp 

bN[[it cUthf;fpdhh;.     

Nthy; ];l;hPl; N[h;dypy; njhlh;r;rpahd jiya;qfq;fspy; Nlht; ,e;j 

Nfhl;ghl;il ntspg;gLj;jpdhh;> mth; ,ize;J epWtpdhh;. 

rhh;y]; Nlht; 1902 ,y; ,we;jhh;> mtuJ kuzj;jpd; fhuzkhf> mth; 

xUNghJk; re;ijfspy; jdJ Koikahd Nfhl;ghl;il ntspapltpy;iy> 

Mdhy; gy gpd;njhlh;gth;fSk; $l;lhspfSk; jiya;q;fq;fspy; 

tphptile;j gilg;Gfis ntspapl;Ls;sdh;.  lt; jpahpf;F kpf 

Kf;fpakhd gq;fspg;Gfs; gpd;tUtdtw;iw cs;slf;Ffpd;wd: 

 tpy;ypak; gp. `hkpy;ldpd; ―jp gq;Fr; re;ij fhw;wOj;jkhdp‖ 

(1922) 

 uhgh;l; hpahtpd; ―jp lt; jpahp‖ (1932) 

 <.[hh;[; \h/nghpd; ―gq;Ffspy; yhgk; ngw 10>000 fFk; Nkw;gl;l 

KjyPl;lhsh;fSf;F ehd; vg;gb cjtpNd;d‖ (1960) 

 Hpr;rh;l; u];]ypd; ―jp lt; jpahp LNl‖ (1961) 

xl;Lnkhj;jkhf gq;Fr; re;ij nghUshjhuj;jpy; cs;s xl;Lnkhj;j 

tzpf epiyikfspd; ek;gfkhd eltbf;if vd;Wk;> xl;Lnkhj;j 

re;ijia gFg;gha;T nra;tjd; %yk;> xUth; me;j epiyikfis 

Jy;ypakhf mstpl KbAk; kw;Wk; Kf;fpa re;ij Nghf;Ffspd; 

jpiriaAk; jdpg;gl;l gq;Ffspd; jpiriaAk; milahsk; fhz KbAk; 

vd;Wk; Nlht; ek;gpdhh;. 

,e;j Nfhl;ghL mjd; 100-f;Fk; Nkw;gl;l Mz;L tuyhw;wpy; 1920 fspy; 

tpy;ypak; `hkpy;ld;> 1930 fspy; uhgh;l; hpah> kw;Wk; 1960 fspy; <. 

[hh;[; ];Nf/gh; kw;Wk; hpr;rh;l; u];]y; MfpNahhpd; gq;fspg;Gf;s 

cl;lgl NkYk; Kd;Ndw;wq;fSf;F cl;gl;Ls;sJ.  Nfhl;ghl;bd; 

mk;rq;f;s epyj;ij ,oe;Jtpl;ld> vLj;Jf;fhl;lhf> Nghf;Ftuj;Jj; 

Jiw my;yJ ,uapy; ghijfs;> mjd; mry; tbtj;jpy; mjd; 



 

175 
 

njhopy;El;g gFg;gha;T  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

Kf;fpaj;Jtk;-Mdhy; Nlhtpd; mZFKiw etPd njhopy;El;g 

gFg;gha;tpd; ikaj;ij cUthf;FfpwJ. 

lt; jpahpia Ntiyf;F itg;gJ 

lt; jpahpf;F MW Kf;fpa $Wfs; cs;sd. 

1.re;ij vy;yhtw;iwAk; js;Sgb nra;fpwJb 

lt; jpahp jpwikahd re;ij fUJNfhspy; (<.vk;.vr;) ,aq;FfpwJ> ,J 

nrhj;J tpiyfs; fpilf;ff;$ba midj;J jfty;fisAk; 

cs;slf;fpaJ vd;W $WfpwJ.  NtW thh;j;ijfspy; $Wtjhdhy;> 

,e;j mZFKiw elj;ij nghUshjhuj;jpd; Kuz;ghlhFk;. 

tUtha; jpwd;> Nghl;b ed;ik> eph;thfj;; jpwd; these ,e;j fhuzpfs; 

kw;Wk; gy midj;Jk; re;ijapy; tpiy eph;zak; nra;ag;gLfpd;wd> 

xt;nthU egUf;Fk; ,e;j tptuq;fs; midj;Jk; my;yJ VNjDk; 

njhpahtpl;lhYk; $l.  ,e;j Nfhl;ghl;bd; kpfTk; fLikahd 

thrpg;Gfspy;> vjph;fhy epfoTfs; $l Mgj;J tbtj;jpy; js;Sgb 

nra;ag;gLfpd;wd. 

2.re;ij Nghf;Ffspy; %d;W Kjd;ik tiffs; cs;sd 

fhisfs; my;yJ fub re;ij Nghd;w xU tUlk; my;yJ mjw;F 

Nkw;gl;l fhyk; ePbf;fk; Kjd;ik Nghf;Ffis re;ijfis 

mDgtpf;fpd;wd.  ,e;j gue;j Nghf;FfSf;Fs;> mit ,uz;lhk; epiy 

Nghf;Ffis mDgtpf;fpd;wd> ngUk;ghYk; Kjd;ik Nghf;Ff;F vjpuhf 

nray;gLfpd;wd> mjhtJ fhis re;ijapy; ,Og;gJ my;yJ fub 

re;ijapy; xU Nguzp: ,e;j ,uz;lhk; epiy Nghf;Ffs; %d;W thuq;fs; 

Kjy; %d;W khjq;fs; tiu ePbf;Fk;.  ,Wjpahf> %d;W thuq;fSf;Fk; 

Fiwthf ePbf;Fk; rpwpa Nghf;Ffs; cs;sd> mit ngUk;ghYk; rj;jk;. 

3.Kjd;ik Nghf;Ffs; %d;W fl;lq;fisf; nfhz;Ls;sd 

lt; Nfhl;ghl;bd; gb> xU Kjd;ik Nghf;F %d;W fl;lq;fisf; fle;J 

nry;Yk;.  xU fhis re;ijapy;> ,it Ftpg;G fl;lk;> nghJ gq;Nfw;G 

(my;yJ nghpa eltbf;if) fl;lk; kw;Wk; mjpfg;gbahd fl;lk;.  xU 

fub re;ijapy;> mit tpepNahf fl;lk;> nghJ gq;Nfw;G fl;lk; kw;Wk; 

gPjp (my;yJ tpuf;jp) fl;lk; vd;W miof;fg;gLfpd;wd. 

4.FwpaPLfs; xUtUf;nfhUth; cWjpg;gLj;j Ntz;Lk; 

xU Nghf;F epWtg;gLtjw;F> lt; Ngh];Lnyl;ll; FwpaPLfs; my;yJ 

re;ij ruhrhpfs; xUtUf;nfhUth; cWjpg;gLj;j Ntz;Lk;.  ,jd; 

nghUs;s xU FwpaPl;by; epfOk; rkpf;iQfs; kw;nwhd;W 

rkpf;iQfSld; nghUe;j Ntz;Lk; my;yJ xj;jpUf; Ntz;Lk;.  Nlht; 
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N[hd;]; njhopy;Jiw ruhrhp Nghd;w xU FwpaPlhdJ xU Gjpa 

Kjd;ik Nkk;ghl;il cWjpg;gLj;JfpwJ> Mdhy; kw;nwhU FwpaPlhdJ 

Kjd;ik fPo;Nehf;fpa Nghf;fpy; cs;sJ vd;why;> th;j;jfh;fs; xU gjpa 

Nghf;F njhlq;fptpl;ljhf fUjf;$lhJ. 

lt; N[hd;]; njhopy;Jiw ruhrhp (b.N[.[.V) kw;Wk; Nlht; N[hd;]; 

Nghf;Ftuj;J ruhrhp (b.N[.b.V) Mfpa ,uz;L FwpaPLfisAk; lt; 

gad;gLj;jpdhh;> tzpf epiyikfs; cz;ikapy; Mnuhf;fpakhf 

,Ue;jhy;> b.N[.[.V tpd; cah;T ghpe;Jiuf;Fk;> uapy;ghijfs; ruf;F 

,e;j tzpfj;ij eltbf;if Njit efUk; ,yhgkile;Jk; Ntz;Lk;.  

nrhj;J tpiyf;s cah;e;J nfhz;bUe;jhYk;> ,uapy; ghijfs; 

ghjpf;fg;gLfpd;wd vd;why;> Nghf;F epiyahdjhf ,Uf;fhJ.  

ciuahlYk; nghUe;Jk;: ,uapy; ghijfs; yhgk; <l;bdhYk; re;ij 

rhptpy; ,Ue;jhy;> njspthd Nghf;F ,y;iy. 

5.njhFjp Nghf;if cWjpg;gLj;j Ntz;Lk; 

Kjd;ik Nghf;fpd; jpirapy; tpiy efh;fpwJ vd;why; njhFjp 

mjpfhpf;f Ntz;Lk;> mjw;F vjpuhf efh;fpwJ vd;why; FiwAk;.  

Fiwe;j msT Nghf;F xU gytPdj;ij Fwpf;fpwJ.  vLj;Jf;fhl;lhf> 

xU fhis re;ijapy;> tpiy caUk;NghJ msT mjpfhpf;f Ntz;Lk;> 

NkYk; ,uz;lhk; epiy ,Og;Gfspd; NghJ tPo;r;rpailak;.  ,e;j 

vLj;Jf;fhl;by; xU Gy;Ngf;fpd; NghJ njhFjp cah;e;jhy;> mjpf re;ij 

gq;Nfw;ghsh;fs; fuLKulhdjhf khWk;NghJ Nghf;f jiyfPohf 

khWfpwJ vd;gjw;fhd mwpFwpahf ,J ,Uf;fyhk;. 

6.njspthd jiyfPo; epfOk; tiu Nghf;Ffs; ePbf;fk; 

Kjd;ik Nghf;Ffspy; jiyfPo; khw;wq;fs; ,uz;lhk; epiy 

Nghf;FfSld; Fog;gkilaf;$Lk;.  xU fub re;ijapy; xU cah;T 

vd;gJ jiyfPo; my;yJ Fwfpa fhy Nguzpah vd;gijj; jPh;khdpg;gJ 

fbdk;> mijj; njhlh;e;J ,d;Dk; Fiwe;j jho;Tf;s gpd;gw;wg;gl 

Ntz;Lk;> NkYk; Nlht; Nfhl;ghL vr;rhpf;ifia Mjhpf;fpwJ> 

rhj;jpakhd jiyfPo; cWjpg;gLj;jg;gl Ntz;Lk; vd;W typAWj;JfpwJ. 

rpwg;G ghprPyidfs; 

lt; jpahp gw;wp fUj;jpy; nfhs;s rpy $Ljy; Gs;spfs; ,q;Nf 

,Wjp tpiyf;s kw;Wk; thp tuk;Gfs; 

Rhh;y]; Nlht; ,Wjp tpiyfis kl;LNk ek;gpapUe;jhh;> NkYk; 

FwpaPl;bd; cs; ,af;fqfisg; gw;wp ftiyg;gltpy;iy.  xU Nghf;F 
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rkpf;iQ cUthf;f> ,Wjp tpiy Nghf;Ff;F rkpf;iQ nra;a Ntz;Lk;> 

xU ,d;l;uhNl tpiy ,af;fk; my;y. 

lt; jpahpapd; kw;nwhU mk;rk; thp tuk;Gfspd; NahridahFk;> ,J 

njhopy;El;g gFg;gha;tpd; gpw gFjpfspy; th;j;jf tuk;Gfs; vd;Wk; 

Fwpg;gplg;gLfpwJ.  gf;fthl;lhd (my;yJ fpilkl;l) tpiy 

,af;fq;fspd; ,e;j fhyq;fs; xUq;fpizf;Fk; fhykhff; 

fhzg;gLfpd;wd> NkYk; re;ij ve;j topapy; nry;fpwJ vd;w Kbtf;F 

tUtjw;F Kd;G th;j;jfh;fs; tpiy ,af;fj;ij Nghf;F Nfhl;il 

cilf;f fhj;jpUf;f Ntz;Lk;.  vLj;Jf;fhl;lhf> tpiy thpf;F NkNy 

efh;e;jhy;> re;ij mjpfhpf;Fk; vd;W njhpfpwJ. 

rkpf;iQfs; kw;Wk; Nghf;Ffspd; milahsk; 

lt; Nfhl;ghl;il nray;gLj;Jtjpy; xU fbdkhd mk;rk; Nghf;F 

khw;wq;fis Jy;ypakhf milahsk; fhz;gJ.  epidtpy; 

nfhs;Sq;fs;> lt; Nfhl;ghl;ilg; gpd;gw;Wgth; re;ijapd; xl;Lnkhj;j 

jpirAld; th;j;jfk; nra;fpwhh;> vdNt ,e;j jpir khw;Wk; Gs;spfis 

mth; my;yJ mts; milask; fhz Ntz;baJ mtrpak;. 

lt; Nfhl;ghl;bd; Nghf;F khw;wq;fis milahsk; fhz 

gad;gLj;jg;gLk; Kf;fpa El;gq;fspy; xd;W cr;r kw;Wk; njhl;b 

gfg;gha;t Mfk;.  Xu cr;repiy re;ij ,af;fj;jpd; kpf cah;e;j 

tpiyahf tiuaWf;fg;gLfpwj> mNj Neuj;jpy; xU njhl;bre;ij 

,af;fj;jpd; kpff; Fiwe;j tpiyahff; fUjg;gLfpwJ.  lt; Nfhl;ghL 

re;ij xU Neh; Nfhl;by; efuhJ> Mdhy; mjpfgl;rk; (rpfuq;fs;) Kjy; 

FiwT (njhl;bfs;) tiu>re;ijapd; xl;Lnkhj;j efh;Tfs; xU jpirapy; 

Nghf;Ffpd;wd vd;W fUJfpwJ. 

lt; Nfhl;ghl;bd; Nky;Nehf;fpa Nghf;F vd;gJ njhlh;r;rpahf cah;e;j 

rpfuq;fs; kw;Wk; cah; njhl;bfspd; njhlh;rpahFk;.  fPo;Nehf;fpa 

Nghf;F vd;gJ njhlh;r;rpahf Fiwe;j rpfuq;fs; kw;Wk; Fiwe;j 

njhl;bfspd; njhlh; MFk;.  lt; jpahpapd; MwhtJ Nfhl;ghL> Nghf;F 

jiyfPohf khwpAs;sJ vd;gjw;fhd njspthd mwpFwp tUk; tiu xU 

Nghf;F eilKiwapy; ,Ug;gjhf thjpLfpwJ.  epA+l;ldpd; Kjy; ,af;f 

tpjp NghyNt> ,af;fj;jpy; cs;s xU nghUs;xU ,af;fj;ij 

rPh;Fiyf;Fk; tiu xw;iw jpirapy; efUk;.  ,NjNghy;> tzpf 

epiyikfspy; khw;wk; Nghd;w xU rf;jp ,e;j Kjd;ik efh;tpd; 

jpiria khw;Wk; msTf;F tYthf ,Uf;Fk; tiu re;ij Kjd;ik 

jpirapy; efUk;.  Kjd;ik Nghf;fpd; jpirapy; re;ijapy; kw;nwhU 
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njhlh;r;rpahd cr;rj;ijAk; njhl;biaAk; cUthf;f Kbahky; 

NghFk;NghJ Kjd;ik Nghf;fpy; xU jiyfPo; milahsk; 

fhzg;gLfpwJ.  xU cah;Tf;F> xU Gjpa cah;it mila 

,ayhikahy; xu jiyfPo; rkpf;iQ nra;ag;gLk;> mjd;gpwF mjpf 

jho;it mila ,ayhik.  ,e;j R+o;epiyapy;> re;ij njhlh;r;rpahf 

cah;e;j kw;Wk; jho;e;j fhyj;jpypUe;J mLj;jLj;J Fiwe;j cah;Tfs; 

kw;wk; jho;TfSf;Fr; nrd;Ws;sJ> mit fPo;Nehf;fpa Kjd;ik 

Nghf;fpd; $WfshFk;. 

re;ij,dp Fiwe;j jho;tpw;fk; cauj;jpw;Fk; tuhjNghJ fPo;Nehf;fpa 

Kjd;ik Nghf;fpd; jiyfPo; Vw;gLfpwJ.  re;ij Ke;ija cr;rj;ij 

tpl cah;e;j xU cr;rj;ij epWTk;NghJ ,J epfo;fpwJ> mijj; 

njhlh;e;J Ke;ija njhl;bia tpl mjpfkhf ,Uf;Fk; xU njhl;b> 

,J xU Nky;Nehf;fpa Nghf;fpd; $Wfs;. 

khwhf fUj;J 

khwhf fUj;J vd;gJ ngUk;ghd;ikapdhpd; czh;tpd; vjph; fUj;J 

vz;gJ rjtpfpj th;j;jfh;fs; fuLKulhdth;fshf ,Ue;jhy;> xU 

Neh;kiwahd ghh;it U khWgl;l fUj;jhf ,Uf;Fk; - Gy;yp\; xUkpj;j 

fUj;jpd; nltyg;guhf> MH.Vhy; `lhb xU Fwpg;gpl;l 

ngUk;ghd;ikapdhpd; fUj;ij mstplf;$ba xU egUf;F mstplf;$ba 

czh;itf; nfhz;Ls;shh;. 

Kuz;ghlhd fUj;jpd; Kf;fpaj;Jtk; 

Mijg; gw;wp rpe;jpAq;fs;.  njhlf;f th;j;jfh;fspy; 

ngUk;ghd;ikahdth;fs; (80% Kjy; 90% tiu) Kjy; MW khjq;fspy; 

ntw;wpngwj; jtwptpLfpwhh;fs;.  epr;rakhf> mth;fs; midtUk; ePq;fs; 

th;j;jfk; nra;af; fw;Wf; nfhs;Sk; Neuj;ijAk; ftdpg;igAk; 

vLj;Jf;nfhs;tjpy;iy. vdNt Njhy;tp kpfTk; rhj;jpak;.  MapDk;$l> 

ePq;fs; ke;ijfSld; th;j;jfk; nra;a Ntz;Lkh> my;yJ xu khWgl;l 

ghh;it kpftk; gaDs;sjhf ,Uf;Fkh vd;gJ gw;wp mJ vd;d 

$WfpwJ? ngUk;ghd;ikahd kf;fs; vijAk; xg;Gf; nfhs;Sk;NghJ> 

mth;fs; nghJthf jtW nra;fpwhh;fs; vd;w fUj;jhf khwhf fUj;J 

rpwg;ghf tpthpf;fggLfpwJ.  ePq;fs; epr;rakhf me;j khw;wPl;ilf; 

fUj;jpy; nfhs;s Ntz;Lk;.  ,J cz;ikapy; xU cstpay; fUj;J> 

mbg;gil kw;Wk; njhopy;El;g gFg;gha;tpd; vz;zpay; jilfspypUe;J 

ePf;fg;gl;lJ. 
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1950 fspy; ePy; jdJ ‗jp MHl; M/g; fhd;l;uhhp jpq;fpq;‘ Gj;jfj;jpy; 

tpthpj;jpUe;jhYk;> 1964 Mk; Mz;by; jhd; rpngl; vjph;fhy re;ijapy; 

nfhs;iffisg; gad;gLj;jpdhh;.  mth; xU MNyhrid Nritiaj; 

njhlq;fpdhh;> ,J fhis my;yJ fuLKulhd thuhe;jpu re;ij 

MNyhridf; fbjq;fis thf;fspj;jJ> NkYk; mth;fsplkpue;J re;ij 

czh;it mstpLfpwJ.  gy th;j;jfh;fs; fbjq;fshy; 

ghjpf;fg;gLfpwhh;fs; vd;gJ mDkhdk;> vdNt mit xl;Lnkhj;j 

vjph;fhy re;ijia Fwpf;fpd;wd. 

Kuz;ghlhd fUj;Jf; NfhslghL cz;ikapy; mJ xypf;Fk; msTf;F 

ntF njhiytpy; ,y;iy.  ,J nray;glf;$Lk; vd;gjw;fhd 

fhuzq;fs; cs;sd.  th;j;jfh;fs; jhq;fs; ngWk; nra;jpkly;fspd; 

MNyhridapd; Nghpy; nray;gLfpwhh;fs; vd;gijf; ftdpAq;fs;.  fbjk; 

vjph;fhyj;jpy; Neh;kiwahdjhf ,Ue;jhy;> mth;fs; jq;fs; th;jjf;j;jpy; 

xU Mf;fpNuh\khd mZFKiwia filg;gpbg;ghfh;fs;> NkYk; 

mth;fs; jhq;ff;$ba midj;ijAk; nra;thh;fs;.  ,e;j fl;lj;jpy;> 

th;j;jfh; ‗mjpfg;gbahd thq;Fjy;‘ vd;W ePq;fs; $wyhk;> Vndd;why; 

ve;jnthU Gjpa th;j;jfj;ijAk; Nkw;nfhs;s mth;fsplk; $Ljy; gzk; 

,y;iy. 

,g;NghJ ngUk;ghd;ikahd th;j;jfh;fs; ,e;j epiyg;ghl;il vLj;jhy;> 

re;ijia cah;j;Jtjw;F mjpf gzk; kpr;rkpy;iy.  re;ijia tpl 

mjpfkhf nry;y Kbahtpl;lhy;> mJ xl;Lnkhj;jkhf mjpfkhf 

thq;fg;gl;L> xU jpUj;jj;ijj; NjLfpwJ.  vdNt xU nghJthd 

Neh;kiwahd mZFKiwapypUe;J> Njitfisj; jf;fitf;f Kbahj 

xU re;ijiag; ngWfpNwhk;.  Re;ijapy; czh;T tYthf 

ntspg;gLj;jg;gl;lTld;> fhis my;yJ fub vd ,Ue;jhYk; Nghf;ifj; 

jf;fitf;f NghJkhd nfhs;Kjy; my;yJ tpw;gid jpwd; ,y;iy. 

Vjph;fhy re;ijf;F Fwpg;gpl;l fhd;l;hp xgpdpadpd; jj;Jtj;ijg; 

ghh;g;gjw;fhd kw;nwhU top> vjph;fhy th;j;jfk; xU G+[;[pa njhif 

tpisahl;L> ve;jnthU fl;lzKk; Fiwthf ,Ug;gjhy; tUfpwJ.  

,jd; nghUs; xt;nthU xg;ge;jj;jpw;Fk; ,uz;L gf;fq;fSk; cs;sd> 

xU ePz;l kw;Wk; Fwfpa.  ,g;NghJ 80% tHj;jfh;fs; ek;gpf;ifAlDk; 

ePz;l gf;fkhfTk; ,Ue;jhy;> Fwfpa gjtpfisf; nfhz;l kPjKs;s 

20% Ngh; gy xg;ge;jq;fis itj;jpUf;f KbAk;.  xU ghh;it 

vd;dntd;why;> ePz;l ,Uf;ifapy; cs;s rpwpa th;j;jfHfs; 

gytpdkhdth;fs> kw;Wk; tpiyfspy; VNjDk; jpUg;gk; Vw;gl;lhy; 



 

180 
 

njhopy;El;g gFg;gha;T  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

mtHfs; tpiuthf jq;fs; epiyfis fiyf;f Ntz;ba fl;lhaj;jpy; 

cs;sdH.  kPz;Lk;> re;ijapd; czh;T mjd; ePbj;j jd;ikia 

Rl;bf;fhl;LfpwJ. 

,ej thjq;fs; czh;T jPtpukhf ,Uf;Fk;NghJ kl;LNk nghUe;Jk;> 

,y;iynadpy; tpUg;gg;gb nrytpl tha;g;G cs;sJ.  th;j;jfh;fspilNa 

,aw;ifahd Neh;kiw rhh;G ,Ug;gjhy;> eLepiy czh;T Gs;sp Rkhh; 

55% vd;W nghJthf fzf;fplg;gLfpwJ.  ,jd; nghUs; Neh;kiw 

czh;T 90% I tpl mjpfkhf ,Uf;Fk;NghJ jPtpu Xth; ghl; epiy: 

kw;Wk; mjpf tpw;gidahd epiy Rkhh; 20% f;Fk; Fiwthf cs;sJ.  

,e;j vz;fis mZfpdhy;> mJ khWgl;l fUj;ij ek;Gk; th;j;jfUf;F 

xU vr;rhpf;ifahFk;.  cr;repiyia mile;jhYk; $l> mjw;F vjpuhf 

th;j;jfk; nra;tjw;F Kd;dh; Nghf;fpy; ,ilntsp tUk; tiu 

fhj;jpUg;gJ Gj;jprhypj;jdk;. 

re;ijapy; ntspg;gLj;jg;gl;l jpwe;j Mh;tj;jpypUe;J ePq;fs; VjhtJ 

fw;Wf;nfhs;syhk.;  jpwe;j MHtk; mjpfkhf ,Uf;fk;NghJ> 

Kuz;ghlhd epiyfs; rhpahdit vd;gij ep&gpf;f mjpf tha;g;Gs;sJ: 

,Ug;gpDk;> jpwe;j tl;b ,d;Dk; cah;e;J nfhz;bUf;Fk; NghJ ePq;fs; 

xU Kuz;ghlhd th;j;jfj;ij fUj;jpy; nfhs;sf;$lhJ. Vnddpy; ,J 

fw;Nghija Nghf;Ff;F njhlh;e;J Mjuitf; fhl;LfpwJ.  njhFjp 5 

,y; th;j;jfh;fspd; mwpf;iffs; Fwpj;J ehd; Fwpg;gpl;Nld;.  ,J 

th;j;jfh; tifapd; %yk; jpwe;j MHtj;ij cilf;fpwJ.  

n`l;[h;fshy; ghjpf;Fk; Nkw;gl;lit ,y;iy vd;gij ePq;fs; rhpghh;f;f 

Ntz;Lk;> Vnddpy; mit ed;F epjpaspf;fg;gl;lit kw;Wk; tYthd 

epiyapy; cs;sd.  Kf;fpakhf Cf re;ijf;F vjpuhf th;j;jfk; 

nra;tJ kpfTk; ey;yJ. 

ey;y my;yJ nfl;l nra;jpfSf;F re;ijfspd; gjpiyg; ghh;g;gjd; 

%yk; xU Kuz;ghlhd epiyg;ghL gaDs;sJ vd;gijg; gw;wpa $Ljy; 

Jg;Gfisg; ngwyhk;.  Re;ij cah;e;J> mjpf tpiyf;F thq;fg;gl;lhy;> 

ey;y nra;jpfspy; rhpahd Kiwapy; tpiyfs; cauj; jtwpaJ> mJ 

cz;ikapy; ePl;bf;fg;gl;Ls;sJ vd;gjw;fhd njspthd mwpFwpahFk;> 

NkYk; jiyfPo; khw;wk; mUfpy; ,Uf;fyhk;.  ,jw;f Neh;khwhf> re;ij 

tPo;r;rpaile;J mjpfkhf tpw;fg;glyhk;> NkYk Nkhrkhd nra;jpfs; 

tpiyfis NkYk; Fiwf;fhJ vd;why;> jw;Nghija tpiyapy; re;ij 

ntspte;jpUf;ff;$ba ve;jnthU nfl;l nra;jpiaAk; fzf;fpy; 
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vLj;Jf;nfhz;lJ vd;gijAk;> ey;y nra;jp rpwpjsT $l ,Uf;fyhk; 

miy jpUg;gk;. 

epr;rakhf> ePq;fs; vg;NghJk; ngUk;ghd;ikf;F vjpuhf th;j;jfk; nra;a 

Ntz;Lk; vd;W ehd; $wtpy;iy.  cz;ikapy;> ehd; ,ij mbf;fb 

nrhy;y KbahJ. ngUk;ghyhd Neuq;fspy; ePq;fs; Nghf;Fld; th;j;jfk; 

nra;a tpUk;GtPh;fs;> ,J tiuaiwapd;gb ngUk;ghyhd th;j;jfh;fSld; 

,Uf;Fk;.  re;ij xU jPtpuj;ij vl;LfpwJ vd;gjw;fhd mwpFwpfis 

ePq;fs; fhZk;NghJ> khwhf fUj;Jf;fs; nray;ghl;Lf;F tUtJ> ,e;j 

NahridfSld; xu ghpr;rak; ,Ug;gJ ve;j khw;wj;jpd; ve;j Neuj;jpYk; 

ftdpf;fTk; MukgkhfTk; nry;y cq;fis mDkjpf;Fk;.  

th;j;jfh;fspd; czh;T ePq;fs; ftdpf;f Ntz;baJ> cld;glj; jahuhf 

,Uq;fs;. 

ek;gpf;if FwpaPL> 

Aidnll; ];Nll;]py;> mnkhpf;f EfHNthH ek;gpf;iff; FwpaPL (rp.rp.I) 

vd;gJ Efh;NthH ek;gpf;ifia mstpLtjw;fhf khehl;L thhpaj;jhy; 

ntspaplg;gl;l xU nghushjhu fwpfhl;bahFk;> ,J Efh;NthH jq;fs; 

%yk; ntspg;gLj;Jk; mnkhpf;f nghUshjhuj;jpd; epiy Fwpj;j 

ek;gpf;ifapd; msT vd tiuaWf;fg;gLfpwJ.  Nrkpg;G kw;Wk; nryT 

eltbf;iffs;. 

Efh;NthH ek;gpf;iff; FwpaPL vd;gJ khehL thhpaj;jhy; eph;tfpf;fg;gLk; 

xU fzf;nfLg;ghFk;> ,J Efh;Nthh; vjph;ghh;f;Fk; epjp epiyik Fwpj;J 

vt;tsT ek;gpf;ifA+l;Lk; my;yJ mtek;gpf;ifahd 

thbf;ifahsh;fisf; nfhz;Ls;sJ vd;gijf; Fwpf;fpwJ. 

Efh;NthH ek;gpf;if FwpaPl;il (rp.rp.I) Ghpe;Jnfhs;tJ 

Efh;NthH ek;gpf;iff; FwpaPL (rp.rp.I) Efh;NthH ek;gpf;ifAld; 

,Ue;jhy;> mth;fs; mjpfkhd nghUl;fs; kw;Wk; Nritfis thq;f 

Kidfpwhh;fs;> ,J jtph;f;f Kbahky; KonghUshjhuj;ijAk; J}z;l 

Ntz;Lk;. 

rp.rp.I xt;nthU khjj;jpd; filrp nrt;tha;f;fpoik ntspaplg;gLfpwJ> 

,J mbkhpf;f Efh;Nthh; ek;gpf;ifapd; kpftk; ek;gfkhd msthf 

gutyhff; fUjg;gLfpwJ.  mbg;gilapy;> ,J mnkhpf;f 

nghUshjhuj;jpd; Mnuhf;fpaj;jpd; xU fhw;wOj;jkhdpahFk;> ,J 

jw;Nghija tzpf kw;Wk; Ntiytha;g;G epiy Fwpj;j Efh;NthH 

czh;Tf;s kw;Wk; mLj;j MW khjq;fSf;fhd tzpfk;> Ntiytha;g;G 

kw;Wk; tUkhdk; fwpj;j mth;fspd; vjhph;ghh;g;Gfis mbg;gilahff; 

nfhz;lJ.  Efh;NthH thq;Fjy; kw;Wk; ghh;f;Fk; gof;fk; Fwpj;j jfty; 
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kw;Wk; gFg;gha;Tfspd; cyfshtpa toq;Feuhd ePy;rdhy; ,J khehl;L 

thhpaj;jpw;fhf elj;jg;gLfpwJ. 

Efh;NthH ek;gpf;iff; FwpaPL Efh;NthH ek;gpf;iff; fzf;nfLg;ig 

mbg;gilahff; nfhz;lJ> ,J 5>000 tPLfspd; fzf;nfLg;ghFk;.  

Xt;nthU ,uz;L khjq;fSf;Fk; 1967 ,y; Kjd;Kjypy; ,e;j Ma;T 

elj;jg;gl;lJ - ,J 1977 Mk; Mz;by; khjhe;jpu fz;fhzpg;Gf;F 

khwpaJ.  Ie;J Nfs;tpfs; Nfl;fg;gLfpd;wd: ,uz;L jw;Nghija 

nghUshjhu epiyikfs; kw;Wk; %d;W vjph;fhy vjpHghh;g;GfSld; 

njhlh;Gilait.  Xt;nthU gjpYf;fk; %d;W gjpy;fspy; xd;iwf; 

nfhz;L gjpyspf;fyhk;: Neh;kiw> vjph;kiw my;yJ eLepiy.  xU 

cs;sJ jw;Nghija epiyik FwpaPl;L gjpy;fs; vjph;ghh;g;Gf; 

FwpaPl;bw;F mbg;gilahf mikfpd;wd.  1985 ,y; FwpaPl;L vz; 100 

mf mikf;fg;gl;lJ. 

rp.rp.I: xU Kd;dzp fhl;b 

nghUshjhu xj;Jiog;G xngNu\d; kw;wk; mgptpUj;jp $l;likg;G 

(OECD) Efh;NthH ek;gpf;if xU fUJfpwJ topfhl;Lf; Fwpfhl;b kw;Wk; 

gUj;jp fofk; Kd;dzp Nghd;w me;j kNrhjhtpd; ngUe;JfpwJ 

nghUshjhu fhl;b mnkhpf;f nghzushjhuj;jpw;F.  Kd;dzp 

Fwpfhl;bf;s jw;Nghija nghzushjhu epiyikiaf; fz;fhzpf;fg; 

gad;gLk; jukhd jfty;fis toq;Ffpd;wd kw;Wk; nghUshjhu 

eltbf;iffspy; jpUg;Gkidf;s gw;wpa vr;rhpf;ifahFk;.  [Piy 2019 

,y;> rprpI [Pd; 2019 ,y; 124.3 I thrpj;jjpypUe;J 135.7 Mf 

mjpfhpj;Js;sJ vd;W khehl;L thhpak; mwptpj;jJ.  ―jw;Nghija 

epiyik‖ FwpaPL 164.3 ,ypUe;J 170.9 MfTk;> ―vjph;ghh;g;Gf;s‖ FwpaPL 

2019 [Pd; khjj;jpy; 97.6 ypUe;J 112.2 MfTk; mjpfhpj;Js;sJ [Piy 

2019.  rPdhTldhdhd th;j;jf gjl;lq;fs; mjpfhpj;jjd; gpd;dzpapy; 

2019 [Pd; khjj;jpy; tPo;r;rpaile;j gpd;dh; Efh;NthH ek;gpf;if [Piy 

2019 ,y; kPz;Lk; vOe;jJ. 

Khehl;L thhpak; cyfshtpa> RahjPdkhd tzpf cWg;gpdh; kw;wk; 

Muha;r;rp rq;fkhFk;.  ,J 1916 Mk; Mz;by; cUthf;fg;gl;lJ kw;Wk; 

cyfpd; Kd;dzp mikg;GfSf;F mth;fspd; nray;jpwid 

Nkk;gLj;Jtjw;Fk; r%fj;jpw;f rpwe;j Nritia toq;ftjw;Fk; 

Njitahd eilKiw mwpit toq;FtNj ,jd; Nehf;fk;.  thhpak; 

mjd; cWg;gpdh;fSf;F jw;Nghija fhyj;jpd; kpf Kf;fpakhd 

rpf;fy;fisg; Ghpe;Jnfhs;sTk; nry;yTk; tbtikf;fg;gl;Ls;sJ.  

tzpfj; jiyth;fs; $Lk; Muha;r;rp kw;Wk; kd;wq;fisAk; thhpak; 
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elj;JfpwJ.  ,e;j Ez;zwpT mjd; Muha;r;rp kw;Wk; re;jpg;G epfo;r;rp 

epuy;fSf;F Cl;lkspf;fpwJ. 

9.11 re;ijapd; mfyk; kw;Wk; cwtpdh; typik gFg;gha;T 
re;ij mfyk; Fwpfhl;bfs; Ma;T Kd;ndLj;J gq;Ffs; vz;zpf;if 

cwtpdH nfhLf;fg;gl;l FwpaPl;by; my;yJ xU gq;F ghpkhw;wk; 

(mjhtJ epA+ahhf; gq;Fr; re;ij my;yJ eh];lhf; Nghd;w) kPJ 

Fiwe;J nfhz;Nl tUfpwj NkNyNa cs;sJ.  xU gq;F 

Kd;NdWfpwjh my;yJ tpiyapy; tPo;r;rpailfpwjh vd;gij 

kl;Lky;yhky;> me;j efh;Tfspd; msT vd;d vd;gijAk; mth;fs; 

ghh;g;ghh;fs;. 

nfhLf;fg;gl;l FwpaPl;by; my;yJ gq;Fr; re;ijapy; (epA+ahh;f; gq;Fr; 

re;ij my;yJ eh];lhf; Nghd;wit) Fiwe;J nfhz;bUf;Fk; gq;Ffspd; 

vz;zpf;ifia re;ij mfy Fwpfhl;bf;s gFg;gha;T nra;fpd;wd.  

tPo;r;rpailtij tpl mjpfkhd gq;Ff;s Kd;NdWk;NghJ Neh;kiwahd 

re;ij mfyk; Vw;gLfpwJ.  fhisfs; re;ijapd; Ntfj;ij 

fl;Lg;gLj;Jfpd;wd vd;gijAk; ,J FwpaPl;by; tpiy cah;it 

cWjpg;gLj;j cjTfpwJ vd;gijAk; ,J mwpTWj;JfpwJ - ,jw;F 

Neh;khwhf> Fiwe;JtUk; gj;jpuq;fspd; tpfpjhr;rhu vz;zpf;ifahdJ 

fuLKulhd Ntfj;ijAk; gq;Fr; Rl;nlz;zpy; xU vjph;kiwahd 

efh;itAk; cWjpg;gLj;jg; gad;gLfpwJ.  

rpy mfy Fwpfhl;bfSk; njhFjpia ,izf;fpd;wd.  xU gq;F 

Kd;NdWfpwjh my;yJ tpiyapy; tPo;r;rpailfpwjh vd;gij 

kl;Lky;yhky;> me;j efh;Tfspd; msT v;dd vd;gijAk; mth;fs; 

ghh;gh;ghh;fs; - Vndd;why;> Fiwe;j mstpyhd tpiy efh;Tfis tpl 

nghpa mstpyhd efh;Tf;s kpfTk; Fwpg;gplj;jf;fjhf fUjg;gLfpd;wd.  

re;ij /FwpaPl;bd; xl;Lnkhj;j Mnuhf;fpaj;ij kjpg;gpLtjw;f 

th;j;jfh;fs; re;ij mfy Fwpfhl;bfisg; gad;gLj;Jfpd;wdh;.  re;ij 

mfy Fwpfhl;bfs; rpy Neuq;fspy; FwpaPl;bd; tPo;r;rpapd; Muk;g 

vr;rhpf;if mwpFwpfis toq;fyhk; my;yJ FwpaPl;by; tutpUf;Fk; 

Kd;Ndw;wj;ij Kd;dwptpf;fyhk;. 

re;ijmfyj;ijg; Ghpe;Jnfhs;tJ 

re;ij mfyk; vd;gJ xU FwpaPl;by; my;yJ gq;Fr; re;ijapy; 

nfhLf;fg;gl;l eltbf;ifapy; vj;jid gq;Ffs; gq;Nfw;fpd;wd 

vd;gijf; Fwpf;fpwJ.  xU FwpaPlhdJ cah;e;J nfhz;bUf;ff;$Lk;> 

Mdhy; FwpaPl;by; ghjpf;Fk; Nkw;gl;l gq;Ffs; tPo;r;rpailfpd;wd> 

Vnddpy; xU rpwpa vz;zpf;ifapyhd gq;Ffs; ,t;tsT nghpa 

yhgq;fisf; nfhz;Ls;sd> mit KO FwpaPl;ilAk; mjpf mstpy; 



 

184 
 

njhopy;El;g gFg;gha;T  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

,Of;fpd;wd.  re;ij mfyk; Fwpfhl;bfs; ,e;j ntspg;gLj;j kw;Wk; 

kpfTk; gq;Ffs; vd;W th;j;jfh;fs; vr;rhpf;Fk; ,y;iy caUk; FwpaPl;L 

mJ nra;fpwJ $l> cz;ikapy; gpukhjkhd tuNtw;G ghh;f;f kpfTk; 

gq;Ffs; ed;whfr; nray;gLfpd;wd Nghd;w.  xU FwpaPlhdJ mjpy; 

cs;s gq;ffspd; ruhrhp.  xU FwpaPl;by; cs;s gq;Ffs; 

xl;Lnkhj;jkhf vt;thW nray;gLfpd;wd vd;gjw;fhd $Ljy; 

Ez;zwpit toq;f ,e;j fhl;b fzf;fPLfspy; njhFjp Nrh;f;fg;glyhk;. 

nfhLf;fg;gl;l gq;f FwpaPl;by; vt;tsT mbg;gil typik my;yJ 

gytPdk; cs;sJ vd;gij re;ij mfyk; Kaw;rpf;fpwJ.  FwpaPl;bd; 

tpsf;fg;glj;ijg; ghh;g;gjd; %yk; njspthfj; njhpahj typik my;yJ 

gytPdj;ij kjpg;gpLtjd; %yk;>njhopy;El;g th;j;jfh;fs; FwpaPl;L 

mLj;J vd;d nra;ayhk; vd;gijg; gw;wpa Ez;zwpitg; ngWfpwhh;fs;. 

Vuhskhd Kd;NdWk; gq;Ff;s Neh;kiwahd re;ij czh;tpd; 

mwpFwpahFk;> NkYk; ,J xU gue;j re;ij tsh;r;rpia cWjpg;gLj;jg; 

gad;glfpwJ.  Vuhskhd rhpe;J tUk; gq;Ffs; czh;T jhq;ff;$baJ 

vd;gijf; fhl;LfpwJ> ,J xU FwpaPl;L tPo;r;rpAld; rPuikf;fg;gLk;.  

re;ij mfy Fwpfhl;bfs; kw;Wk; gad;fs; 

re;ij mfy Fwpfhl;bfs; gy cs;sd.  xt;nthd;Wk; tpj;jpahrkhf 

fzf;fplg;gLfpd;wd> vdNt rw;W khWgl;l jfty;fis toq;ff;$Lk;.  

rpy Fwpfhl;bfs; Kd;NdWk; my;yJ Fiwe;J tUk; gq;Ffspd; 

vz;zpf;ifia kl;LNk ghh;f;fpd;wd> kw;wit gq;F tpiyfis 

kw;nwhU msTNfhYld; xg;gpLfpd;wd> ,d;Dk; rpytw;iwAk; 

cs;slf;Ffpd;wd. 

ngUk;ghyhd re;ij mfy Fwpfhl;bfSf;fhd je;jpNuhghak; 

cWjpg;gLj;jy; kw;Wk; NtWghl;ilf; fz;fhzpg;gjhFk;.  fhl;b 

rhjfkhf efUk; NghJ kw;Wk; FwpaPl;L caUk; NghJ cWjpg;gLj;jy; 

MFk;.  FwpaPl;L kw;Wk; fhl;b vjph; jpirfspy; efUk;NghJ NtWghL 

MFk;.  FwpaPl;L tpiutpy; xU jiyfPo; khw;wj;ijf; fhzf;$Lk; vd;W 

,J vr;rhpf;fpwJ.  Jujph;\;ltrkhf> re;ij mfy Fwpfhl;bfs; 

Nkhrkhd Neu rkpf;iQfs;.  Mit rPf;fpuk; rkpf;iQfis 

toq;ff;$Lk; my;yJ epfOk; xU FwpaPl;L khw;wj;ij Kd;dwptpf;fhky; 

,Uf;fyhk;. 

fpilf;Fk; re;ij mfy Fwpfhl;bfspd; khjphp ,q;Nf 

ml;thd;];-bf;iyd; ,d;nlf;];: Vb iyd; vd;Wk; miof;fg;gLk; ,e;j 

fhl;b> Kd;NdWk; kw;Wk; Fiwe;J tUk; gq;Ffspd; vz;zpf;ifapd; 
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tpj;jpahrj;jpd; ,aq;Fk; nkhj;jj;ij fzf;fpLfpwJ.  th;j;jfh;fs; 

nghjthf fhl;b kw;Wk; ];lhz;lh;l;&Gth;]; 500 ,d;nlf;]; (v]; &gp 

500) Nghd;w xU Kf;fpa re;ij Fwpapl;by; jw;Nghija cah;T mjd; 

Ntfj;ij ,of;ff;$Lk; vd;gijf; Fwpf;fpwJ.  kWGwk;> v]; mz;l; gp 

500 tPo;r;rpaile;J> Vb ,d;nlf;]; cah;e;J nfhz;Nl ,Ue;jhy;> 

FwpaPl;by; Fiwe;j efh;T jiyfPohf khwf;$Lk; vd;W mJ 

mwpTWj;JfpwJ. 

Gjpa cah; - Fiwe;j ml;ltiz: Gjpa mjpfgl;r – Fiwe;j fhl;b 52 

thu cah;Tfis cUthf;Fk; gq;Ffis 52 thu FiwTfis 

cUthf;Fk; gq;ffSld; xg;gpLfpwJ - 50% f;Fk; Fiwthd thrpg;G> 

mjpf gq;Ffs; mtw;wpd; cr;rj;ij vl;Lk; gq;FfSld; xg;gpLk;NghJ 

mtw;wpd; Fiwe;j msit vl;Lfpd;wd vd;gijf; Fwpf;fpwJ kw;Wk; 

fub re;ijapy; efh;tijf; Fwpf;ff;$Lk;.  Kuz;ghlhd KjyPl;lhsh;fs; 

,e;j re;ij mfy Fwpfhl;bia 30% f;Fk; Fiwthf my;yJ 70% f;F 

Nky; Nghd;w jPtpu thrpg;Gfisf; nfhLf;Fk;NghJ gq;Ffis thq;f 

my;yJ tpw;f gad;gLj;jyhk;.   

v]; mz;l; gp 500 200-ehs; FwpaPl;L:th;j;jfh;fs; ,e;j FwpaPl;ilg; 

gad;gLj;jp v]; mz;l; gp 50% f;F Nky; caUk; fhl;b gue;j re;ij 

typikiaf; Fwpf;fpwJ.  Gjpa cah;-Fiwe;j FwpaPl;ilg; NghyNt> 

th;j;jfh;fs; ngUk;ghyk; gue;j re;ijapy; mjpf tpiyf;F thq;fg;gl;l 

kw;Wk; mjpf tpw;gidahd epiyikfisf; fz;lwpa jPtpu 

thrpg;Gfisj; NjLfpwhh;fs;.  Ke;ija rkpf;iQfis toq;f mjpf 

czh;jpwd; efUk; rhurhpia tpUk;Gk; Fwfpa fhy th;j;jfh;fs; 50 ehs; 

FwpaPl;ilg; gad;gLj;jyhk;> ,J mth;fspd; 50 ehs; efUk; ruhrhpf;F 

Nky; ve;j rjtPj gq;F th;j;jfk; nra;fpwJ vd;gijf; fhl;LfpwJ. 

xl;Lnkhj;j njhFjp ml;ltiz: ,e;j fhl;b msit mstpLfpwJ.  

caUk; gq;Ffs; mtw;wpd; msit Neh;kiw njhFjpf;F Nrh;j;Js;sd.  

Fiwe;Jtpl;l gq;Ffs; vjph;kiwahd msitf; nfhz;Ls;sd.  

xl;Lnkhj;j njhFjp Neh;Kiwahdjh my;yJ vjph;kiwahdjh> kw;Wk; 

vt;tsT vd;gjd; %yk; ,aq;Fk; nkhj;jj;ij fhl;b itj;jpUf;fpwJ.  

fhl;b AD thpf;F xj;j ghzpapy; gad;gLj;jg;gLfpwJ. 

Md;-Ngyd;]; njhFjp: ,e;j fhl;b msitAk; ghh;f;fpwJ> jtpu Nky; 

my;yJ fPo; njhFjp FwpaPl;L cah;fpwjh my;yJ tPo;r;rpailfpwjh 

vd;gij mbg;gilahff; nfhz;lJ.  FwpaPl;L tPo;r;rpaile;jhy;> nkhj;j 

msT vjph;kiwahf fzf;fplg;gLfpwJ.  FwpaPl;L cah;T vd;why;> 
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nkhj;j msT vjph;kiwahdJ.  ,aq;Fk; nkhj;jj;ij toq;f xt;nthU 

ehSk; Ke;ija thrpg;GfspypUe;J Nrh;f;fg;gLfpd;wd my;yJ 

fopf;fg;gLfpd;wd.  ,JAD thpf;F xj;j topapy; gad;gLj;jg;gLfpwJ. 

(gpw mfy Fwpfhlbfisg; gw;wp NkYk; mwpa> fhz;f:re;ij mfyk;: 

cs; Fwpfhl;bfspd; milT.) 

nray;ghl;by; re;ij mfy gFg;gha;tpd; vLj;Jf;fhl;L 

 gpd;tUk; tpsf;fg;glk; SPDRS&P 500 (SPY) g.g.t.epjp kw;Wk; ,Ug;G 

msT fhl;b kw;Wk; xl;Lnkhj;j njhFjp FwpaPl;Lld; (midj;J 

mnkhpf;f gq;FfSf;Fk;) fhl;LfpwJ. 

,lJGwj;jpy; v]; mz;l gp 500 ,d; cah;tpd; NghJ> xl;Lnkhj;j 

njhFjpf; FwpaPL cah;T cWjpg;gLj;jpaJ> fhl;b > v]; mz;l; gp 500 

cld; njhlh;e;J mjpf cauq;fisj; njhlh;e;jJ.  Md;-Ngyd;]; 

njhFjp NtW fijiar; nrhd;dJ> Vnddpy; fhl;b ngUk;ghYk; 

jl;ilahdJ> cah;Tf;f rpy mbg;gil gytPdk; ,Ug;gjhf xU 

vr;rhpf;if mwpFwpia ntspapLfpwJ.  ,ijj; njhlh;e;J nrq;Fj;jhd 

tpiy rhpT Vw;gl;lJ. 

9.12 efUk; ruhrhp gFg;gha;T 

xU efUk; ruhrhp gyKiw njhopy;El;g gad;gLj;jg;gLk; xU 

El;gkhFk; gFg;gha;T rpy fhyk; jpdKk; tpiy ruhrhpahf;Ftjd; %yk; 

tpiy tuyhWfs; smooths vd;W.  vspa efUk; ruhrhpfs; 

(v];.vk;.V) fle;j ehl;fspd; vz;zpf;ifapy; nfhLf;fg;gl;l tpiyfspd; 

vz;fzpj ruhrhpia vLj;Jf;nfhs;fpwJ> vLj;Jf;fhl;lhf Ke;ija 15> 

30> 100 my;yJ 200 ehl;fspy;. 

efUk; ruhrhp (vk;.V) vd;gJ njhopy;El;g gFg;gha;tpy; gutyhfg; 

gad;gLj;jg;gLk; Fwpfhl;bahFk;> ,J rPuw;w FWfpa fhy tpiy Vw;w 

,wf;fq;fspypUe;J ―rj;jj;ij‖ tbfl;Ltjd; %yk; tpiy 

eltbf;iffis nkd;ikahf;f cjTfpwJ.  ,J xU Nghf;ifg; 

gpd;gw;Wk; my;yJ gpd;jq;fpa Fwpfhl;bahFk;>Vnddpy; ,J fle;j fhy 

tpiyfis mbg;gilahff; nfhz;lJ. 

,uz;L mbg;gil kw;Wk; nghJthf gad;gLj;jg;gLk; efUk; rhurhpfs; 

vspa efUk; ruhrhp (v];vk;V) MFk;.  ,J xU Fwpg;gpl;l 

vz;zpf;ifapyhd fhy ,ilntspapy; ghJfhg;gpd; vspa ruhrhp> kw;Wk; 

kpf fkPgj;jpa tpiyfSf;F mjpf viliaf; nfhLf;Fk; mjpNtf 

efUk; ruhrhp (<vk;V) MFk;. 
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Self-Instructional Material 

efUk; ruhrhpfspd; kpfTk; nghJthd gad;ghLf;s Nghf;F jpiria 

milahsk; fhz;gJ kw;Wk; MjuT kw;Wk; vjph;g;G epiyfis 

jPh;khdpg;gjhFk;.  efUk; ruhrhpfs; jq;fSf;F NghJkhd msT 

gaDs;sjhf ,Uf;Fk; NghJ> mit efUk; ruhrhp Ftpg;G NtWghL 

(MACD) Nghd;w gpw njhopy;El;g Fwpfhl;bfSf;Fk; mbg;gilahf 

mikfpd;wd. 

efUk; ruhrhpf;s cq;fSf;F vd;d nrhy;fpd;wd? 

efUk; ruhrhpf;s jw;Nghija tpiy eltbf;iffis tpl 

gpd;jq;fpAs;sd> Vnddpy; mit fle;j fhy tpiyfis 

mbg;gilahff; nfhz;lit: efUk; ruhrhpf;fhd ePz;l fhyk;> mjpf 

gpd;dilT.  MfNt> 200 ehs; vk;.V.> 20-ehs; vk;.V.it tpl kpfg; nghpa 

mstpyhd gpd;dilitf; nfhz;bUf;Fk;> Vnddpy; ,J fle;j 200 

ehl;fSf;fhd tpiyfisf; nfhz;Ls;sJ. 

gad;gLj;j efUk; ruhrhpapd; ePsk; th;j;jf Nehffq;fisg; nghWj;jJ> 

FWfpa fhy th;j;jfj;jpw;F FWfpa efUk; ruhrhpfs; kw;Wk; ePz;l fhy 

efUk; ruhrhpfs; ePz;l fhy KjyPl;lhsh;fSf;F kpfTk; 

nghUj;jkhdit.  50 ehs; kw;Wk; 200-ehs; vk;.V.f;fs; KjyPl;lhsh;fs; 

kw;Wk; th;j;jfh;fshy; gutyhfg; gpd;gw;wg;gLfpd;wd> ,e;j efUk; 

ruhrhpf;F NkNyAk; fPNoAk; ,ilntspfs; Kf;fpakhd th;j;jf 

rkpf;iQfshff; fUjg;gLfpd;wd. 

efUk; ruhrhpfSk; Kf;fpakhd th;j;jf rkpf;iQfisj; jhq;fshfNt 

toq;Ffpd;wd> my;yJ ,uz;L ruhrhpfs; flf;Fk;NghJ.  caUk; efUk; 

ruhrhp ghJfhg;G cah;Tld; ,Ug;gijf; Fwpf;fpwJ> mNj Neuj;jpy; 

Fiwe;JtUk; efUk; ruhrhp mJ rhptpy; ,Ug;gijf; Fwpf;fpwJ. 

,NjNghy;> Nky;Nehf;fpa NtfkhdJ xU Neh;kiwahd FWf;FtopAld; 

cWjpg;gLj;jg;gLfpwJ> ,J FWfpa fhy efUk; ruhrhp ePz;l fhy 

efUk; ruhrhpf;F Nky; flf;Fk;NghJ epfo;fpwJ.  fPo;Nehf;fpa 

NtfkhdJ xU fuLKulhd FWf;FtopAld; cWjpg;gLj;jg;gLfpwJ> ,J 

FWfpa fhy efUk; ruhrhp ePz;l fhy efUk; ruhrhpf;Ff; fPNo 

flf;Fk;NghJ epfo;fpwJ. 

gq;Fr; re;ijapy; Nghf;Ffisf; fzg;gJ vspikahd nray; my;y.  

rhpahf vd;d elf;Fk; vd;gij ePq;fs; fzpf;f KbahJ vd;whYk;> 

njhopy;El;g gFg;gha;T kw;Wk; Muha;r;rpiag; gad;gLj;jp cq;fSf;F 

rpwe;j Kuz;ghLfisj; juyhk;.  cq;;;fs; Muha;r;rp kw;Wk; njhopy;El;g 

gFg;gha;it re;ijapy; Nrhjidf;F cl;gLj;j xU juF fzf;F 
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Self-Instructional Material 

Njitg;gLk;.  xU GNuhf;fiuj; Njh;e;njLg;gJ mtw;wpy; cs;s gy;NtW 

fhuzq;fshy; ntWg;ghf ,Uf;fyhk;> Mdhy; cq;fs; NjitfSf;F 

rhpahd jsj;ijf; fz;lwpa rpwe;j Md;iyd; gq;F jufh;fspy; xUtiu 

ePq;fs; Njh;T nra;ayhk;.  efUk; ruhrhpfs; Kw;wpYk; 

jdpg;gadhf;ff;$ba fhl;b> mjhtJ ruhrhpia cUthf;Fk; NghJ 

gadh; vij Ntz;LkhdhYk; NjHT nra;ayhk;.  efUk; ruhrhpfspy; 

gad;gLj;jg;gLk; nghJthd fhyq;fs; 15>20>30>50>100 kw;Wk; 200 ehl;fs; 

MFk;.  ruhrhpia cUthf;fg; gad;gLj;jg;gLk; FWfpa fhy msT> 

tpiy khw;wq;fSf;F kpfTk; czh;jpwd;.  ePz;l fhy ,ilntsp> 

Fiwe;j czh;jpwd; my;yJ mjpf nkd;ikahf;fg;gl;lhy;> ruhrhp 

,Uf;Fk;. 

cq;fs; efUk; ruhrhpfis mikf;fk; NghJ gad;gLj;j ―rhpahd‖ fhy 

msT ,y;iy.  vJ cq;fSf;Fr; rpwg;ghfr; nray;gLfpwJ vd;gijf; 

fz;Lgpbg;jw;fhd rpwe;j top> cq;fs %Nyhghaj;jpw;F Vw;w xd;iwf; 

fz;Lgpbf;Fk; tiu gy ntt;NtW fhy mtfhrq;fis ghpNrhjpg;gJ. 

Vspa vjpuhf mjpNtf efUk; ruhrhp 

efUk; ruhrhpapd; vspikahd tbtk;> xU vspa efUk; ruhrhp (SMA) 

vd miof;fg;gLfpwJ> nfhLf;fg;gl;l kjpg;Gfspd; vz;fzpj ruhrhpia 

vLj;Jf;nfhs;tjd; %yk; fzf;fplg;gLfpwJ.  NtW thHj;ijfspy; 

$Wtjhdhy;> vz;fspd; njhFg;G my;yJ epjpf; fUtpfspd; tpiyfs; 

xd;whfr; Nrh;f;fg;gl;L gpd;dh; njhFg;gpy; cs;s tpiyfspd; 

vz;zpf;ifahy; tFf;fg;gLfpd;wd. 

mjpNtfkhd efUk; ruhrhp Gjpa jfty; mjpfstpy; gpujpgypg;ig 

nra;a xU Kaw;rpahf rkPgj;jpa tpiy NkYk; vil nfhLf;Fk; ruhrhp 

efUk; xU tifahfk;. xU EMA If; fzf;fpLtjw;F rw;Nw rpf;fyhd 

rkd;ghl;ilf; fw;Wf;nfhs;tJ gy th;j;jfh;fSf;F njitw;wjhf 

,Uf;fyhk;> Vndd;why; fpl;lj;jl;l vy;yh juthpir njhFg;GfSk; 

cq;fSf;fhd fzf;fPLfisr; nra;fpd;wd. 

v];.vk;.V kw;Wk; <.vk;.V vt;thW fzf;fplg;gLfpd;wd vd;gijg; gw;wp 

,g;NghJ ePq;fs; ed;F Ghpe;J nfhz;Ls;sPh;fs;> ,e;j ruhrhpfs; vt;thW 

NtWgLfpd;wd vd;gijg; ghh;g;Nghk;.  EMA ,d; fzf;fPl;ilg; ghh;ghjd; 

%yk;> rkPgj;jpa juT Gs;spfSf;F mjpf Kf;fpaj;Jtk; 

nfhLf;fg;gLtij ePq;fs; ftdpg;gPh;fs;> ,J xU tifvilAs;s 

ruhrhpahf khWk;. fPNoAs;s glj;jpy;> xt;nthU ruhrhpapYk; 

gad;gLj;jg;gLk; fhyq;fspd; vz;zpf;if xNu khjphpahdJ (15)> Mdhy; 
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Self-Instructional Material 

khWk; tpiyfSf;F EMA tpiuthf gjpyspf;fpwJ.  tpiy caUk; 

NghJ EMA vt;thW mjpf kjpg;igf; nfhz;Ls;sJ vd;gijf; 

ftdpAq;fs;> tpiy FiwAk; NghJ SMA I tpl Ntfkhf tpOk;.  Gy 

th;j;jfh;fs; v];.vk;.V kPJ <.vk;.Vitg; gad;gLj;j tpUk;Gtjw;fhd 

Kf;fpa fhuzk; ,e;j kWnkhopjhd;. 

efUk; ruhrhpiaf; fzf;fpLtjw;fhd vLj;Jf;fhl;L 

ruhrhpahf efh;fpwJ 

efUk; ruhrhp (vk;.V) mjd; tifiag; nghWj;J ntt;NtW topfspy; 

fzf;fplg;gLfpwJ.  fPNo> 15 ehl;fspy; gpd;tUk; ,Wjp tpiyfSld; 

ghJfhg;gpd; vspa efUk; ruhrhpia (v];vk;V) ghh;f;fpNwhk;: 

 thuk; 1 (5 ehl;fs;): 20>22>24>25>23 

 thuk; 2 (5 ehl;fs;): 26>28>26>29>27 

 thuk; 3 (5 ehl;fs;): 28>30>27>29>28 

10 ehs; efUk; ruhrhp Kjy; jut Gs;spahf Kjy; 10 ehl;fSf;F 

,Wjp tpiyfis ruhrhpahff; Fwpf;Fk;.  mLj;j juT Gs;sp Muk;g 

tpiyia iftpl;L> 11 Mk; ehspy; tpiyiar; Nrh;j;J ruhrhpia 

vLj;Jf; nfhs;Sk;> NkYk; fPNo fhl;lg;gl;Ls;sgb. (njhlh;Gila 

thrpg;Gf;F>―ehs; th;j;jfj;jpw;fhd rhpahd efUk; ruhrhp‖ Ig; ghh;f;fTk;) 

efUk; ruhrhp Fwpfhl;bfspd; vLj;Jf;fhl;Lfs; 

efUk; ruhrhp Ftpg;G NtWghL (MACD) 

efuk; ruhrhp Ftpjy; tpyFjy; (MACD) ,uz;L efUk; ruhrhp 

,ilapyhd cwT fz;fhzpf;f th;j;jfh;fs; gad;gLj;jg;gLfpwJ.  ,J 

nghJthf 12 ehspy; ,Ue;J xU 26 ehs; mjpNtfkhd efUk; ruhrhp 

fopg;gjd; %yk; fzf;fplg;gLfpwJ mjpNtfkhd efUk; ruhrhp. 

MACD Neh;kiwahf ,Uf;Fk;NghJ> FWfpa fhy ruhrhp ePz;l fhy 

ruhrhpf;F Nky; mike;Js;sJ.  ,J Nky;Nehf;fpa Ntfj;jpd; 

mwpFwpahFk;.  FWfpa fhy ruhrhp ePz;l fhy ruhrhpf;Ff; fPNo 

,Uf;Fk;NghJ> ,J Ntfj;ij fPo;Nehf;fp ,Ug;gjw;fhd mwpFwpahFk;.  

gy th;j;jfh;fs; G+[;[paf; Nfhl;bw;F NkNy my;yJ fPNo xU efh;itf; 

fhz;ghh;fs;.  G+[;[paj;jpw;F NkNy xU efHT thq;Ftjw;fhd 

rkpf;iQahFk;> G+[;[paj;jpw;Ff; fPNo xU FWf;F tpw;f xU 

rkpf;iQahFk;. 
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Self-Instructional Material 

efUk; ruhrhpfspd; tiffs; 

efUk; ruhrhpia ntt;NtW topfspy; fzf;fpl KbAk;.  xU Ie;J 

ehs; vspa efUk; ruhrhp(v];vk;V) Ie;J kpf rkPgj;jpa jpdrhp 

epiwTtpiyfisr; Nrh;j;J> xt;nthU ehSk; xU Gjpa ruhrhpia 

cUthf;f Ie;jhfg; gphpf;fpwJ.  xt;nthU ruhrhpAk; mLj;jtUld; 

,izf;fg;gl;L> xw;iw ghAk; Nfhlil cUthf;FfpwJ. 

efUk; ruhrhpapd; kw;nwhU gpugykhd tif mjpNtf efUk; ruhrhp 

(EMA) MFk;.  fzf;fPL kpfTk; rpf;fyhdJ> Vnddpy; ,J kpf 

rkPgj;jpa tpiyfSf;F mjpf viliaf; nfhz;Ls;sJ.  xNu 

ml;ltizapy; 50-ehs; v];.vk;.V kw;Wk; 50-ehs; <.vk;.V Mfpatw;iw 

ePq;f;s rjp nra;jhy;> rkPgj;jpa tpiy juTfspd; $Ljy; vil 

fhuzkhf> v];.vk;.V nra;tij tpl tpiy khw;wq;fSf;F<.vk;.V 

tpiuthf nray;gLtij ePq;fs; ftdpg;gPHfs;. 

Juthpir nkd;nghUs; kw;Wk; th;j;jf jsq;fs; fzf;fPLfisr; 

nra;fpd;wd> vdNt efUk; ruhrhpiag; gad;gLj;j final fzpjk; 

Njitapy;iy. 

xU tif vk;.V.kw;nwhd;iw tpl rpwe;jJ my;y.  xU EMA xU 

gq;F my;yJ epjp re;ijapy; xU fhyj;jpw;F rpwg;ghf nray;glf;$Lk;> 

kw;w Neuq;fspy;> xU SMA rpwg;ghf nray;glf;$Lk;.  efUk; 

ruhrhpf;F Njh;e;njLf;fg;gl;l fhy msT ,J vt;tsT gaDs;sjhf 

,Uf;Fk; vd;gjpy; Fwpg;gplj;jf;f tifia tfpf;Fk; (tifiag; 

nghUl;gLj;jhky;). 

efUk; ruhrhp ePsk; 

nghJthd efUk; ruhrhp ePsq;fs; 10>20>50>100 kw;Wk; 200 MFk;.  

,e;j ePsq;f;s th;j;jfhpd; Neu vy;iyfisg; nghWj;J ve;j tpsf;fg;gl 

Neuj;jpw;Fk; (xu epkplk;>jpdrhp>thuhe;jpu>Kjypad) gad;gLj;jg;glyhk. 

efUk; ruhrhpf;F ePq;fs; Njh;Tnra;j fhy msT my;yJ 

ePsk;>―jpUk;gpg; ghh; fhyk;‖ vd;Wk; miof;fg;gLfpwJ> ,J vt;tsT 

gads;sjhf ,Uf;Fk; vd;gjpy; nghpa gq;F tfpf;f KbAk;. 

xU FWfpa fhy fl;likg;igf; nfhz;l vk;.V.> vk;.V.it tpl tpiy 

khw;wq;fSf;F kpf tpiuthf nray;gLk;.  fPNoAs;s glj;jpy;> 20 ehs; 

ruhrhp 100 ehs; efUk; ruhrhpia tpl cz;ikahd tpiyia kpf 

neUf;fkhd fz;fhzpf;fpwJ. 
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Self-Instructional Material 

20 ehs; xU FWfpa fhy th;j;jfUf;F gFg;gha;T ed;ik gaf;Fk;> 

Vnddpy; ,J tpiyia kpf neUf;fkhfg; gpd;njhlh;fpwJ>  vdNt 

ePz;l fhy efUk; ruhrhpia tpl Fiwthd ―gpd;dilit‖ 

cUthf;FfpwJ.  100 ehs; vk;.V.ePz;l fhy th;j;jfUf;F mjpf ed;ik 

gaf;Fk;. 

gpd;dilT vd;gJ xu jiyfPo; khw;wj;ijf; Fwpf;f efUk; ruhrhpf;F 

vLf;Fk; Neuk;. xU nghJthd topfhl;bahf> tpiy efUk; ruhrhpf;F 

Nky; ,Uf;Fk;NghJ> Nghf;F fUjg;gLfpwJ vd;gij epidtpy; nfhs;f.  

MfNt> me;j efUk; ruhrhpf;Ff; fPNo tpiy FiwAk; NghJ> mJ me;j 

vk;.V.it mbg;gilahff; nfhz;l rhj;jpakhd jiyfPiof; Fwpf;fpwJ.  

20 ehs; efUk; ruhrhp 100 ehs; efUk; ruhrhpia tpl gy ―jiyfPo;‖ 

rkpf;iQfis toq;Fk;: xU efUk; ruhrhp ve;j ePsk; ,Uf;f KBAk; 

15>28>89 Kjypad mJ Ke;ija juTfspd;gb kpfTk; Jy;ypakhd 

rpf;dy;fis toq;FfpwJ.  vdNt efUk; ruhrhp ,Uf;fyhk; rpwe;j 

vjph;fhy rpf;dy;fis cUthf;f cjTk;. 

th;j;jf cj;jpfs; - FWf;Ftopfs; 

FWf;Ftopfs; Kf;fpa efUk; ruhrhp cj;jpfspy; xd;whFk;.  Kjy; 

tif tpiy FWf;Ftop MFk;> ,J Nghf;fpy; rhj;jpakhd khw;wj;ijf; 

Fwpf;f tpiy efUk; ruhrhpf;F NkNy my;yJ fPNo flf;Fk;NghJ 

MFk.;   

kw;nwhU %Nyhghak; xU ml;ltizapy; ,uz;L efUk; ruhrhpfisg; 

gad;gLj;JtJ: xd;W ePz;lJ kw;Wk; xU FWfpa.  Fwfpa fhy vk;.V 

ePz;l fhy vk;.V.f;F NkNy flf;Fk;NghJ> ,J xU thq;Ftjw;fhd 

rkpf;iQahFk;>Vnddpy; ,J Nghf;F khWfpwJ vd;gijf; Fwpf;fpwJ.  

,J―jq;f rpYit‖ vd;W miof;fg;gLfpwJ.  ,jw;fpilapy;> Fwfpay 

fhyk; vk;.V.f;Ff; fPNo flf;Fk;NghJ> ,J xU tpw;gid 

rkpf;iQahFk;>Vnddpy; ,J Nghf;F khWfpwJ vd;gijf; Fwpf;fpwJ.  

,J―jq;f rpYit‖ vd;W miof;fg;gLfpwJ. 

,jw;fpilapy;> Fwfpa fhyk; vk;.V ePz;l fhy vk;.V.f;Ff; fPNo 

flf;Fk;NghJ> ,J xU tpw;gid rkpf;iQahFk;>Vnddpy; ,J Nghf;F 

fPNo efh;fpwJ vd;gijf; Fwpf;fpwJ.  ,J ―,we;j /kuz FWf;F‖ 

vd;W miof;fg;gLfpwJ. 
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Self-Instructional Material 

vk;.V.FiwghLfs; 

efUk; ruhrhpfs; tuyhw;Wj; juTfspd; mbg;gilapy; 

fzf;fplg;gLfpd;wd> NkYk; fzf;fPL gw;wp tJTk; ,aw;ifapy; 

fzpf;fg;gltpy;iy.  vdNt> efUk; ruhrhpfisg; KbTfs; rPuw;wjhf 

,Uf;fyhk;.  rpy Neuq;fspy> re;ij vk;.V MjuT / vjph;g;G kw;Wk; 

th;j;jf rkpf;iQfis kjpf;fj; Njhd;WfpwJ> kw;w Neuq;fspy; > ,e;j 

Fwpfhl;bfSf;F khpahij ,y;iy vd;gijf; fhl;LfpwJ. 

xU nghpa rpf;fy; vd;dntd;why;>tpiy eltbf;if rpf;fyhdjhf 

khwpdhy;>tpiy Kd;Dk; gpd;Dkhf Mlf;$Lk;> ,J gy Nghf;F 

jiyfPo; my;yJ th;j;jf rkpf;iQfis cUthf;FfpwJ.  ,J 

epfOk;NghJ> Nghf;if njspTgLj;Jtjw;F xJf;fp itg;gJ my;yJ 

kw;nwhU Fwpfhl;biag; gad;gLj;JtJ ey;yJ.  vk;.V.f;fs; xU 

Fwpg;gpl;l fhyj;jpw;F ―rpf;fyhfp‖> gy ,og;G th;j;jfq;fisj; J}z;Lk; 

NghJ vk;.V FWf;FtopfspYk; ,Njjhd; Vw;glyhk;. 

efUk; ruhrhpfs; tYthd Nghf;F epiyfspy; ed;whf Ntiy 

nra;fpd;wd> Mdhy; Nkhrkhd my;yJ tuk;gw;w epiyikfspy; 

Nkhrkhf nray;gLfpd;wd.  fhy msit rhpnra;jy; jw;fhypfkhf ,e;j 

rpf;fiy rhpnra;a KbAk;> ,Ug;gpDk; rpy rkaq;fspy;> efUk; ruhrhp 

(fSf;F) Njh;e;njLf;fg;gl;l fhy msitg; nghUl;gLj;jhky; ,e;j 

rpf;fy;fs; Vw;glf;$Lk;. 

mbf;NfhL 

efUk; ruhrhp tpiy juit nkd;ikahf;Ftjd; %yKk;. ghAk; xU 

thpia cUthf;Ftjd; %yKk; vspjhf;FfpwJ.  ,J Nghf;ifg; 

ghh;g;gij vspjhf;FfpwJ.  mjpNtf efUk; ruhrhpfs; vspa efUk; 

ruhrhpfis tpl tpiy khw;wq;fSf;F tpiuthf nray;gLfpd;wd.  rpy 

re;jh;g;gq;fspy;> ,J ey;yjhf ,Uf;fyhk;> kw;wtw;wpy; ,J jtwhd 

rkpf;iQfis Vw;gLj;jf;$Lk;.  FWfpa ghh;it jpUk;gf; fhyj;Jld; 

efUk; ruhrhp (vLj;Jf;fhl;lhf> 20 ehl;fs;) xU ePz;l ghh;it jpUk;gf; 

fhyk; (200 ehl;fs;) nfhz;l ruhrhpia tpl tpiy khw;wq;fSf;F 

tpiuthf gjpyspf;Fk;. 

efUk; ruhrhp FWf;Ftopf;s cs;sPLfs; kw;Wk; ntspNaWk; ,uz;bw;Fk; 

xU gpugykhd cj;jp.  rhj;jpakhd  MjuT my;yJ vjph;g;gpd; 

gFjpfisAk; vk;.V.f;fs; Kd;dpiyg;gLj;jyhk;.  ,J Kd;fzpg;G vd;W 

Njhd;wpdhYk;> efUk; ruhrhpfs; vg;NghJk; tuyhw;Wj; juit 
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Self-Instructional Material 

mbg;gilahff; nfhz;lit kw;Wk; xU Fwpg;gpl;l fhyg;gFjpapy; ruhrhp 

tpiyiaf; fhl;Lfpd;wd. 

tpsf;fg;glk; tbtq;fs; 

,y; njhopy;El;g gFg;gha;T> caUk; kw;Wk; tPo;r;rp Nghf;Ffs; ,ilNa 

khw;wq;f;s mbf;fb tpiy milahsg;gLj;jg;gl;lJ cs;sd tbtq;fs;.  

tiuaiwapd;gb> tpiy Kiw vd;gJ tpiy ,af;fj;jpd; milahsk; 

fhzf;$ba cs;sikthFk;> ,J njhlh;r;rpahd Nghf;Ffs; kw;Wk; 

my;yJ tisTfisg; gad;gLj;jp milahsk; fhzg;gLfpwJ.  tpiy 

Kiw Nghf;F jpirapy; khw;wj;ij rkpf;iQ nra;Ak; NghJ> mJ 

jiyfPo; Kiw vd miof;fg;gLfpwJ: xU njhlh;r;rp Nghf;F xU 

Ruf;fkhd ,ilepWj;jk; njhlh;e;J ,e;j mikg;G jd;Dila ,Uf;Fk; 

jpirapy; njhlh;fpwJ NghJ Kiw Vw;gLfpwJ.  njhopy;El;g 

Ma;thsh;fs; jw;Nghija ,af;fq;fis Muha;tjw;Fk; vjph;fhy re;ij 

efh;Tfis Kd;dwptpg;gjw;Fk; ePz;l fhykhf tpiy Kiwfisg; 

gad;gLj;Jfpd;wdh;. 

jiyfPo; tbtq;fs; 

 ,ul;il Nky; jiyfPo; 

 ,ul;il fPNo jiyfPo; 

 jiy kw;Wk; Njhs;fs; Nky 

 jiy kw;Wk; Njhs;fs; fPNo 

 tPo;r;rp Mg;G 

 caUk; Mg;G 

 uTzbq; ghl;lk; 

 bhpgps; lhg; hpth;ry; 

 bhpgps; ghl;lk; hpth;ry; 

 gk;g; kw;Wk; ud; hpth;ry; 

njhlh; tbtq;fs; 

 nfhb> ngd;dl; 

 rkr;rPh; Kf;Nfhzk; 

 VWk; Kf;Nfhzk; 

 ,wq;F Kf;Nfhzk; 

 nrt;tfk 

 tpiy Nrdy; 

 mstplg;gl;l efh;T – Neh;kiw 
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Self-Instructional Material 

 mstplg;gl;l efh;T – jhq;f 

9.13 njhFj;jwpNthk; 
re;ij mfyj;ij mstpLk;Nghj> gy Fwpfhl;bfs; Kd;NdWk; kw;Wk; 

Fiwe;J tUk; gq;Ffspd; vz;zpf;ifiag; ghh;f;fpd;wd> my;yJ 

rkPgj;jpa 52 thu cah; my;yJ Fiwe;j vz;zpf;ifiw cUthf;fpa 

gq;ffspd; vz;zpf;ifiag; ghh;f;fpd;wd.  ,e;j juT xU FwpaPl;L 

cah;T my;yJ rhpT njhlu tha;g;Gs;sjh vd;gJ gw;wpa jfty;fis 

toq;f KbAk;. 

9.14 fiyr; nrhw;fs; 
   Gjpa cah;  

   Fiwe;j ml;ltiz 

   gq;Ffs; 

   re;ijapy;  

  KjyPl;lhsh;fs; 

9.15 tpdhf;fs; 
 1)njhopy;El;g gFg;gha;T kw;Wk; mbg;gil gFg;gha;T ,ilNa cs;s    

  NtWghL gw;wp vOJf. 

2) njhopy;El;g gFg;gha;tpd; tuk;Gfs; gw;wp vOJf. 

3) fUj;Jfs; kw;Wk; fUtpfs; gw;wp vOJf. 

4)nry;YyhH eph;thfj;jpw;fhd cjtpf;Fwpg;Gfs; gw;wp vOJf. 

5) Ntiyia jug;gLj;Jtjw;fhd cjtpf;Fwpg;Gfs; gw;wp vOJf. 
9.16 ghpe;Jiuf;fg;gl;l E}y;fs;  

1. Preeti Singh, 2008, Investment Management [Sixteenth 

Edition], Himalaya Publishing House Pvt. Ltd., Mumbai. 

2. Bhalla, V.K. 2008, Investment Management, Security 

Analysis and Portfolio Management [Fourteenth Edition]. 

Sultan Chand & Company Ltd., New Delhi. 

3. Avadhani, V.A. 2008, Investment Management [Seventh 

Edition], Himalaya Publishing House, Mumbai. 

4. Gangadhar, V., and Ramesh Babu, G. 2003, Investment 

Management [First Edition], Anmol Publication Pvt. Ltd., 

New Delhi. 
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Self-Instructional Material 

myF – 10 tpUg;gq;fs; kw;Wk;   
vjph;fhyq;fs; 

10.1 mwpKfk; 
     10.2  tpUg;gq;fspd; tiffs; 

10.3 tpUg;gq;fspd; ed;ikfs; kw;Wk; jPikfs; 

10.4 tpUg;gq;fspd; kjpg;gPL 

10.5 tpUg;g xg;ge;jj;ijAk; Ie;J mbg;gil gz;Gfs; 

;10.6 Kd;Ndhf;fp kw;Wk; vjph;fhy xg;ge;jj;jpw;F ,ilapyhd NtWghL 

10.7 vjpHfhyq;fSf;Fk; tpUg;gq;fSf;Fk; ,ilapyhd NtWghLfs; 

10.8 njhFj;jwpNthk; 
10.9 fiyr; nrhw;fs; 
10.10 tpdhf;fs; 
10.11 ghpe;Jiuf;fg;gl;l E}y;fs; gw;wp vOJf. 
 
10.1 mwpKfk; 

      vjph;fhy xg;ge;jq;fs; thq;Fgth; xg;ge;jj;ij kjpf;f 

flikg;gl;bUf;fpd;wd> mNjrkak; tpUg;gq;fs; xg;ge;jj;jpy;> thq;Fgth; 

thq;f my;yJ tpw;f Ntz;ba fl;lhak; ,y;iy.  tpUg;gq;fSld; 

xg;gpLk;NghJ vjph;fhyq;fSf;F mjpf msT fl;lzk; Njitg;gLfpwJ.  

vjph;fhy xg;ge;jq;fs; Cf tzpfh;fshy; tpUk;gg;gLfpd;wd> mNjrkak; 

tpUg;g xg;ge;jq;fs; n`l;[h;fshy; tpUk;gg;gLfpd;wd. 

 10.2  tpUg;gq;fspd; tiffs; 

        tpUg;gq;f;s tiffs; - th;j;jfk; nra;af;$ba gy tifahd 

tpUg;gq;fs; cs;sd> ,it gy topfspy; tifg;gLj;jg;glyhk;> kpfTk; 

gue;j nghUspy;> ,uz;L Kf;fpa tiffs; cs;sd: miog;Gf;s kw;Wk; 

Gl;Lfs;.  miog;Gfs; thq;FgtUf;F mbg;gil nrhj;ij 

thq;Ftjw;fhd chpikia mspf;fpd;wd> mNj Neuj;jpy; thq;FgtUf;F 

mbg;gil nrhj;ij tpw;f chpik mspf;fpwJ. 

    tpUg;gq;fs; tiffs; 

     th;j;jfk; nra;af;$ba gy tifahd tpUg;gq;fs; cs;sd> ,it gy 

topfspy; tifg;gLj;jg;glyhk;.  kpfTk; gue;j nghUspy;> ,uz;L 

Kf;fpa tiffs; cs;sd: miog;Gf;s kw;Wk; Gl;Lfs;.  miog;Gf;s 

thq;FgtUf;F mbg;gil nrhj;ij thq;Ftjw;fhd chpikia 

mspf;fpd;wd> mNj Neuj;jpy; thq;FgtUf;F mbg;gil nrhj;ij tpw;f 

chpik mspf;fpwJ.  ,e;j njspthd NtWghl;NlhL> tpUg;gq;fSk; 

nghJthf mit mnkhpf;f ghzp my;yJ Inuhg;gpa ghzp vd;gij 
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Self-Instructional Material 

mbg;gilahff; nfhz;L tifg;gLj;jgLfpd;wd.  ,jw;Fk; Gtpapay; 

,Ug;gplj;Jf;Fk; ve;j rk;ge;jKk; ,y;iy> khwhf xg;ge;jq;fisr; 

nray;gLj;Jk;nghJ.  fPNo cs;s NtWghLfisg; gw;wp NkYk; 

gbf;fyhk;. 

     mit th;j;jfk; nra;ag;Lk; Kiw> mtw;wpd; fhyhtjp Row;rp kw;Wk; 

mit njhlhghd mbg;gil ghJfhg;G Mfpatw;wpd; mbg;gilapy; 

tpUg;gq;fis NkYk; tifg;gLj;jyhk;.  gpw Fwpg;gpl;l tiffSk; gy 

fth;r;rpahd tpUg;gq;fSk; cs;sd.  ,e;j tiffspy; tUk; gy;NtW 

tiffSld; kpfTk; nghJthd tiffspd; tphpthd gl;baiy ,e;j 

gf;fj;jpy; ntspapl;Ls;Nshk;.  xt;nthU tif gw;wpa $Ljy; 

jfty;fisAk; toq;fpAs;Nshk;. 

 miog;Gfs;                       

 itf;fpwJ  

 mnkhpf;fd; cil 

 Inuhg;gpa eil 

 ghpkhw;w th;j;jf tpUg;gq;fs; 

 vjph; tpUg;gq;fs; kPJ 

 fhyhtjp %yk; tpUg;g tif  

 mbg;gil ghJfhg;G %yk; tpUg;g tif  

 gzpahsh; gq;F tpUg;gq;fs;  

 gz jPh;T tpUg;gq;fs; 

 fth;r;rpahd tpUg;gq;fs; 

 miog;Gfs; 

miog;G tpUg;gq;fs; xg;ge;jq;fs; MFk;> ,J vjph;fhyj;jpy; mbg;gil 

nrhj;ij xg;Gf;nfhz;l tpiyapy; thq;f chpikasUf;F chpikia 

toq;Fk;.  xU Fwpg;gpl;l fhyg;gFjpapy; mbg;gil nrhj;J tpiy 

mjpfhpf;Fk; vd;W ePq;fs; ek;gpdhy; ePq;fs; xU miog;ig 

thq;FtPh;fs;.  miog;Gf;s fhyhtjp Njjpiaf; nfhz;Ls;sd> NkYk; 

xg;ge;jj;jpd; tpjpKiwfisg; nghWj;J> fhyhtjp Njjpf;F Kd;djhf 

my;yJ fhyhtjp Njjpapy; ve;j Neuj;jpYk; mbg;gil nrhj;ij 

thq;fyhk;.  ,e;j tif kw;Wk; rpy vLj;Jf;fhl;Lf;s gw;wpa $Ljy; 

jftYf;F> gpd;tUk; gf;fj;ij ghh;itaplTk; itf;fpwJ. 

    Gl; tpUg;gq;fs; mbg;gilapy; miog;GfSf;F Neh;khwhdit.  xU Gl;bd; 

chpikahsUf;f vjph;fhyj;jpy; mbg;gil nrhj;ij Kd;$l;bNa 

eph;zapf;fg;gl;l tpiyapy; tpw;f chpik cz;L.  Mifahy;> 
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Self-Instructional Material 

mbg;gil nrhj;J kjpg;G FiwAk; vd;W ePq;fs; vjph;ghh;f;fpwPh;fs; 

vd;why; ePq;fs; xU Gl; thq;FtPh;fs;.  Miog;Gfisg; NghyNt> 

njhlh;gpYk; fhyhtjp Njjp cs;sJ.  tpUg;gq;fs; vt;thW 

nray;gLfpd;wd vd;gjw;fhd $Ljy; jfty;fSf;Fk; 

vLj;Jf;fhl;LfSf;Fk;> gpd;tUk; gf;fj;ijg; gbf;fTk; 

   mnkhpf;fd; cil 

      tpUg;gq;fs; njhlh;ghf ―mnkhpf;f ghzp‖ vd;w nrhy;Yf;F 

xg;ge;jq;fs; thq;fg;gl;l my;yJ tpw;fg;gLk; ,lj;Jld; ve;j njhlh;Gk; 

,y;iy> khwhf xg;ge;jq;fspd; tpjpKiwfSf;F.  tpUg;gq;f;s 

xg;ge;jq;fs; fhyhtjp NjjpAld; tUfpd;wd> me;j Neuj;jpy; 

chpikahsUf;F mbg;gil ghJfhg;ig thq;f (chpik ,Ue;jhy;) 

my;yJ mij tpw;f (xU Nghl; ,Ue;jhy;) chpik cz;L.  mnkhpf;f 

ghzp tpUg;gq;fSld;> xg;ge;jj;jpd; chpikahsUf;Fk; fhyhtjp 

Njjpf;F Kd;dH ve;j Neuj;jpYk; clw;gapw;rp nra;a chik cz;L.  

,e;j $Ljy; nefpo;Tj;jd;ik xU mnkhpf;f ghzp xg;ge;jj;jpd; 

chpikahsUf;F xU ntspg;gilahd ed;ik.  gpd;tUk; gf;fj;jpy;> 

NkYk; jfty;fisAk;> Ntiy nra;Ak; vLj;Jf;fhl;LfisAk; ePq;fs; 

fhzyhk;- 

    INuhg;gpa eil 

      INuhg;gpa ghzp tpUg;g xg;ge;jq;fspd; chpikahsh;fSf;F mnkhpf;f 

ghzp xg;ge;jq;fisg; NghyNt nefpo;Tj;jd;ikAk; ,y;iy.  ePq;fs; 

xU INuhg;gpa ghzsp xg;ge;jj;ij itj;jpUe;jhy;> xg;ge;jk; fhyhtjp 

Njjpia kl;LNk mbg;gilahff; nfhz;l mbg;gil nrhj;ij thq;f 

my;yJ tpw;f cq;fSf;F chpik cz;L.  ,e;j ghzpiag; gw;wp 

NkYk; tptuq;fSf;F gpd;tUk; gf;fj;ijg; gbf;fTk; 

    ghpkhw;w th;j;jf tpUg;gq;fs; 

      gl;bayplg;gl;l tpUg;gq;fs; vd;Wk; miof;fg;gLfpwJ> ,J kpfTk; 

nghJthd tpUg;gq;fspd; tbtkhFk;.  nghJ th;j;jf ghpth;j;jidapy; 

gl;bayplg;gl;Ls;s ve;jnthU tpUg;g xg;ge;jj;ijAk; tpthpf;f ―ghpkhw;w 

th;j;jf‖ vd;w nrhy; gad;gLj;jg;gLfpwJ.  nghUj;jkhd jufhpd; 

Nritfisg; gad;gLj;jp mtw;iw ahuhYk; thq;fyhk; kw;Wk; 

tpw;fyhk;. 

Xth; vjph; tpUg;gq;fs; 

―Xth; jp fTz;lh;‖ (Xbrp) tpUg;gq;fs; Xbrp re;ijfspy; kl;LNk 

th;j;jfk; nra;ag;gLfpd;wd> ,jdhy; mit nghJ kf;fSf;F Fiwthf 

mZfg;gLfpd;wd.  ngUk;ghyhd ghpth;j;jid th;j;jf xg;ge;jq;fistpl 
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Self-Instructional Material 

rpf;fyhd nrhw;fisf; nfhz;l jdpg;gadhf;fg;gl;l xg;ge;jq;fshf 

mit ,Uf;fpd;wd. 

mbg;gil ghJfhg;G %yk; tpUg;g tif 

kf;fs; tpUg;gj;Njh;Tfs; vd;w nrhy;iyg; gad;gLj;Jk;NghJ> mth;fs; 

nghJthf gq;F tpUg;gq;fisf; Fwpg;gpLfpwhh;fs;> mq;F mbg;gil 

nrhj;J nghJtpy; gl;bayplg;gl;l epWtdj;jpy; gq;Ffs; MFk;.  ,it 

epr;rakhf kpfTk; nghJthdit vd;whYk;> mbg;gil ghJfhg;G NtW 

VNjh gy tiffSk; cs;sd.  ,tw;wpy; kpfTk; nghJthdtw;iw 

RUf;fkhd tpsf;fj;Jld; fPNo gl;baypl;Ls;Nshk;. 

gq;F tpUg;gq;fs;: ,e;j xg;ge;jq;fSf;fhd mbg;gil nrhj;J xU 

Fwpg;gpl;l nghJ gl;bayplg;gl;l epWtdj;jpy; gq;Ffs; MFk;. 

FwpaPl;L tpUg;gq;fs;: ,it gq;F tpUg;gq;fSld; kpfTk; xj;jit> 

Mdhy; xU Fwpg;gpl;l epWtdj;jpy; gq;Ffs; ,Ug;gJ mbg;gil 

ghJfhg;G vd;gij tpl ,J FwpaPlhFk; - v];&gp 500 Nghd;wit. 

me;epa nryhtzp / ehza tpUg;gq;fs;: ,e;j tif xg;ge;jq;fs; 

chpikahsUf;F xU Fwpg;gpl;l ehzaj;ij xg;Gf; nfhs;sg;gll;l khw;W 

tpfpjj;jpy; thq;f my;yJ tpw;f chpikia toq;Ffpd;wd. 

vjph;fhy tpUg;gq;fs;: ,e;j tiff;fhd mbg;gil ghJfhg;G xU 

Fwpg;gpl;l vjph;fhy xg;ge;jkhFk;.  xU vjph;fhy tpUg;gk; 

chpikahsUf;F me;j Fwpg;gpl;l vjph;fhy xg;ge;jj;jpy; Eiotjw;fhd 

chpikia toq;FfpwJ. 

gz;l tpUg;gq;fs;: ,e;j tif xg;ge;jj;jpw;fhd mbg;gil nrhj;J xU 

physical jPf gz;lkhfNth my;yJ xU nghUl;fspd; vjph;fhy 

xg;ge;jkhfNth ,Uf;fyhk;. 

$il tpUg;gq;fs;: xU $il xg;ge;jk; vd;gJ gq;Ffs;> ehzaq;fs; > 

nghUl;fs; my;yJ gpw epjpf; fUtpfis cUthf;ff;$ba gj;jpuq;fspd; 

FOtpd; mbg;gil nrhj;jpd; mbg;gilapy; mike;Js;sJ. 

fhyhtjp %yk; tpUg;g tif 

xg;ge;jq;fis mtw;wpd; fhyhtjp Row;rpahy; tifg;gLj;jyhk;> ,J 

xg;ge;jj;jpd; tpjpKiwfspd; fPo; njhlh;Gila nrhj;ij thq;f my;yJ 

tpw;f chpikahsh; ve;j chpikiag; gad;gLj;j Ntz;Lk; vd;gNjhL 

njhlh;GilaJ.  rpy xg;ge;jq;fs; xU Fwpg;gpl;l tif fhyhtjp 

Row;rpapy; kl;LNk fpilf;fpd;wd> rpy xg;ge;jq;fSld; ePq;fs Njh;T 
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Self-Instructional Material 

nra;a KbAk;.  ngUk;ghyhd tpUg;gq;fs; th;j;jfh;fSf;F> ,e;j jfty; 

mj;jpahtrpakhdJ my;y> Mdhy; ,J tpjpKiwfis mq;fPfhpf;f 

cjTk;.  mtw;wpd; fhyhtjp Row;rpapd; mbg;gilapy; ntt;NtW xg;ge;j 

tiffspy; rpy tptuq;fs; fPNo cs;sd. 

tof;fkhd tpUg;gq;fs;: ,it tpUg;g xg;ge;jq;fs; fPo; gl;bayplg;gl;l 

jug;gLj;jg;gl;l fhyhtjp Row;rpfis mbg;gilahff; nfhz;lit.  

,e;j tif xg;ge;jj;ij thq;Fk; NghJ> ePq;fs; Njh;T nra;a 

Fiwe;jgl;rk; ehd;F ntt;NtW fhyhtjp khjq;fisahtJ NjHT 

nra;tPh;fs;.  ,e;j fhyhtjp Row;rpfs; mit nray;gLk; topapy; 

,Ug;gjw;fhd fhuzq;fs;> mit vg;NghJ th;j;jfk; nra;ag;glyhk; 

vd;gJ gw;wp tpUg;gq;fs; Kjypy; mwpKfg;gLj;jg;gl;lNghJ tpjpf;fg;gl;l 

fl;Lg;ghLf;s fhuzkhFk;.  fhyhtjp Row;rpfs; XusT rpf;fyhfptpLk;> 

Mdhy; ePq;fs; cz;ikapy; Ghpe;J nfhs;s Ntz;baJ vd;dntd;why;> 

Fiwe;jJ ehd;F ntt;NtW khjq;fspd; Njh;tpypUe;J ePq;fs; tpUk;Gk; 

fhyhtjp Njjpia ePq;fs; NjHT nra;a KbAk;. 

thuhe;jpu tpUg;gq;fs;: thu ,jo;fs; vd;Wk; miof;fg;gLfpd;wd> ,it 

2005 ,y; mwpKfg;gLj;jg;gl;ld.  Mit jw;NghJ rpy Kf;fpa 

FwpaPLfs; cl;gl Fiwe;j vz;zpfifapyhd mbg;gilf; nfhs;if 

tof;fkhd tpUg;gq;fisg; Nghd;wJ> Mdhy; mit kpff; FWfpa 

fhyhtjp fhyj;ijf; nfhz;bUf;fpd;wd. 

fhyhz;LtpUg;gq;fs;: fhyhz;Lf;s vd;Wk; Fwpg;gplg;gLfpd;wd> ,it 

ghpkhw;wq;fspy; mUfpYs;s ehd;F fhyhz;LfSf;fhd fhyhtjpfs; 

kw;Wk; mLj;j Mz;bd; ,Wjp fhyz;by; gl;bayplg;gl;Ls;sd.  

fhyhtjp khjj;jpd; %d;whtJ nts;spf;fpoik fhyhtjpahFk; 

tof;fkhd xg;ge;jq;fisg; Nghyd;wp> fhyz;Lf;s fhyhtjp khjj;jpd; 

filrp ehspy; fhyhtjpahfpd;wd. 

ePz;l fhy fhyhtjp vjph;ghh;g;G gj;jpuq;fs;: ,e;j ePz;l fhy 

xg;ge;jq;fs; nghJthf yPg;]; vd miof;fg;gLfpd;wd> NkYk; mit 

gue;j mstpyhd mbg;gil gj;jpuq;fspy; fpilf;fpd;wd.  yPg;]; [dthp 

khjj;jpy; fhyhtjpahFk;> Mdhy; gpd;tUk; %d;W Mz;LfSf;F 

fhyhtjp NjjpfSld; thq;fyhk;. 

gzpahsh; gq;F tpUg;gq;fs; 

,it gq;F tpUg;gj;jpd; xU tbtkhFk;> mq;F Copah;fSf;F mth;fs; 

gzpGhpAk; epWtdj;jpd; gq;Ffspd; mbg;gilapy; xg;ge;jq;fs; 

toq;fg;gLfpd;wd.  Mit nghJthf xU epWtdj;jpy; Nru Cjpak;> 
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Self-Instructional Material 

Nghd]; my;yJ Cf;fj;njhif vdg; gad;gLj;jg;gLfpd;wd.  ,it 

gw;wp NkYk; gf;fj;jpy; gpd;tUk; gf;fj;jpy; gbf;fyhk;. 

gz jPH;T tpUg;gq;fs; 

gz jPh;T nra;ag;gl;l xg;ge;jq;fs; mbg;gil nrhj;jpd; clw;gapw;rp 

my;yJ jPHT fhzg;gLk;NghJ mit cly; ghpkhw;wj;ij 

cs;slf;Ftjpy;iy.  mjw;F gjpyhf> xg;ge;jj;jpy; ve;jf; fl;rp yhgk; 

<l;baJ vd;gJ kw;w jug;gpduhy; nuhf;fkhf nrYj;jg;gLfpwJ.  ,e;j 

tifahd xg;ge;jq;fs; nghJthf mbg;gil nrhj;J kw;w fl;rpf;F 

khw;WtJ fbdk; my;yJ tpiy cah;e;jhf ,Uf;Fk;NghJ 

gad;gLj;jg;gLfpwJ.  Gpd;tUk; gf;fj;jpy; ePq;fs; NkYk; fhzyhk;. 

fth;r;rpahd tpUg;gq;fs; 

fth;r;rpahd tpUg;gk; vd;gJ kpfTk; rpf;fyhd tpjpfSld; 

jdpg;gadhf;fg;gl;l xg;ge;jj;jpw;F tpz;zg;gpf;fg; gad;gLk; nrhy;.  

Mit jug;gLj;jg;lhj tpUg;gq;fshfTk; tifg;gLj;jg;gLfpd;wd.  

Gy;NtW fth;r;rpahd xg;ge;jq;fs; Vuhskhf cs;sd> mtw;wpy; gy 

OTC re;ijfspy; ,Ue;J kl;LNk fpilf;fpd;wd.  ,Ug;gpDk;> rpy 

fth;r;rpahd xg;ge;jq;fs; gpujhd KjyPl;lhsh;fspilNa kpfTk; 

gpugykile;J nghJ ghpkhw;wq;fspy; gl;bayplg;gLfpd;wd.  fPNo rpy 

nghJthd tiffs; cs;sd. 

jil tpUg;gq;s;: ,e;j xg;ge;jq;f;s mbg;gil ghJfhg;G (my;yJ 

xg;ge;jj;jpd; tpjpKiwfisg; nghWj;J) Kd;$l;bNa eph;zapf;fg;gl;l 

tpiyia mile;jhy; itj;jpUg;gtUf;F gzk; nrYj;JfpwJ.  NkYk; 

jftYf;F gpd;tUk; gf;fj;ijg; gbf;fTk;. 

igdhp tpUg;gq;fs;: ,e;j tif xg;ge;jk; chpikahsUf;F yhgj;jpy; 

fhyhtjpahFk;NghJ> mth;fSf;F xU Fwpg;gpl;l msT gzk; 

toq;fg;gLfpwJ.  ,e;j xg;ge;jq;fs; Fwpj;j $Ljy; tptuq;fSf;F 

gpd;tUk; gf;fj;ijg; ghh;itaplTk;. 

10.3 tpUg;gq;fspd; ed;ikfs; kw;Wk; jPikfs; 
tpUg;gq;fs; kpfTk; jdpj;Jtkhd KjyPl;L thfdk;> vdNt ePq;fs; 

mtw;iw th;j;jfk; nra;a KbT nra;tjw;F Kd;G tpUg;gq;fspd; 

jdpj;Jtkhd gz;Gfisf; fw;Wf;nfhs;tJ mtrpak;. 
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Self-Instructional Material 

ed;ikfs;: 

me;epa: 

tpUg;gq;fs; fzprkhd me;epar; nryhtzpiag; gad;gLj;j cq;fis 

mDkjpf;fpd;wd.  Me;epa nryhtzpiag; gad;gLj;jj; njhpe;j 

xOf;fkhd th;j;jfh;fSf;F ,J xU ed;ik. 

Mgj;J/ ntFkjp tpfpjk;: 

tpUg;gq;fis thq;FtJ Nghd;w rpy cj;jpfs;> tuk;gw;w jiyfPohf 

tuk;gw;w jiyfPohf ,Uf;f cq;fis mDkjpf;fpwJ. 

jdpj;Jtkhd cj;jpf;s: 

re;ijapd; ntt;NtW Fzhjpraq;fisg; gad;gLj;j jdpj;Jtkhd 

cj;jpfis cUthf;f tpUg;gq;fs; cq;fis mDkjpf;fpd;wd – 

epiyaw;w jd;ik kw;Wk; Neu rpijT Nghd;wit. 

Fiwe;j %yjd Njitf;s: 

kpff; Fiwe;j %yjdj; Njitfisf; nfhz;l xU epiyia vLjf;f 

tpUg;gq;fs; cq;fis mDkjpf;fpd;wd.  tpUg;gj;Njh;T re;ijapy; ahNuh 

$ 1>000 cld; epiwa nra;a KbAk;> Mdhy; gq;Fr; re;ijapy; $ 1,000 

cld; mjpfk; ,y;iy. 

FiwghLfs; 

Fiwe;j gzg;Gof;fk; 

gy jdpg;gl;l gq;F tpUg;gq;fspy; mjpf msT ,y;iy.  xt;nthU 

tpUg;j;Njh;T jpwd; nfhz;l gq;FfSk; ntt;NtW NtiyepWj;j 

tpiyfs; kw;Wk; fhyhtjpfspy; tpUg;gj;Njh;T th;j;jfj;ijf; 

nfhz;bUf;Fk; vd;gJ> ePq;fs; th;j;jfk; nra;Ak; Fwpg;gpl;l tpUg;gk; 

kpfTk; gpugykhd gq;Ffs; my;yJ gq;Fr; Rl;nlz;fspy; xd;whf 

,y;yhtpl;lhy; kpff; Fiwe;j mstpNyNa ,Uf;Fk; vd;gjhFk;.  ,e;j 

Fiwe;j gzg;Gof;fk; xU rpwpa th;j;jfUf;F 10 xg;ge;jq;fis kl;LNk 

th;j;jfk; nra;fpwJ. 

mjpf guTfpwJ.  Gzg;Gof;fk; ,y;yhjjhy; tpUg;gq;fs; mjpf 

guty;fisf; nfhz;Ls;sd.  xU tpUg;gj;Njh;T th;j;jfj;ijr; 

nra;Ak;NghJ kiwKf nrytpy; ,J cq;fSf;F mjpf nrythFk; 

vd;gNj ,jd; nghUs;> Vnddpy; ePq;fs; th;j;jfk; nra;Ak; NghJ 

gutiy tpl;LtpLtPh;fs;. 
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Self-Instructional Material 

Mjpf fkp\d;fs; - tpUg;gj;Njh;T th;j;jfq;fs; KjyPL nra;ag;gl;l xU 

lhyUf;F fkp\dpy; mjpf nryT nra;Ak;.  ,e;j fkp\d;fs; 

guty;fSf;F ,d;Dk; mjpfkhf ,Uf;fyhk;> mq;F ePq;fs; gutypd; 

,UGwKk; fkp\d;fis nrYj;j Ntz;Lk;. 

rpf;fyhdJ.  Muk;gepiyf;F tpUg;gq;fs; kpfTk; rpf;fyhdit.  

ngUk;ghyhd Muk;gfl;lth;fSk;> ryp Nkk;gl;l KjyPl;lhsh;fSk; $l> 

mth;fs; nra;ahjNghJ mtw;iwg; Ghpe;Jnfhs;tjhf epidf;fpwhh;fs;. 

Neuk; rpijT.  tpUg;gq;fis thq;Fk; NghJ> tpUg;gq;fis 

itj;jpUf;Fk; Neu kjpg;ig ,of;fpwPh;fs;.  ,e;j tpjpf;F tpjptpyf;Ffs; 

,y;iy. 

Fiwe;j jfty;.  Nkw;Nfhs;fs; my;yJ gpw epiyahd gFg;gha;T 

jfty;fisg; ngWtJ fbdkhf ,Uf;Fk;NghJ tpUg;gq;fs; xU typahf 

,Uf;fyhk;. 

midj;J gq;FfSf;Fk; tpUg;gq;fs; fpilf;ftpy;iy – ey;y 

vz;zpf;ifapyhd gq;Ffspy; tpUg;gq;fs; fpilj;jhYk;> ,J 

cq;fSf;F fpilf;ff;$ba rhj;jpaf;$Wfspd; vz;zpf;ifia ,d;Dk; 

fl;Lg;gLj;JfpwJ. 

10.4 tpUg;gq;fspd; kjpg;gPL 
tpUg;g kjpg;gPL 

,uz;L tifahd tpUg;gq;fs; cs;sd: fhyhtjpahFk; NghJ kl;LNk 

gad;gLj;jf;$ba INuhg;gpa tpUg;gq;fs; kw;Wk; fhyhtjpahFk; Kd; 

ve;j Neuj;jpYk; gad;gLj;jf;$ba mnkhpf;f tpUg;gq;fs;.  mnkhpf;f 

tpUg;gk; mjpf nefpo;Tj;jd;ikia toq;FfpwJ> vdNt mjd; kjpg;G 

nghJthf INuhg;gpa xd;iw tpl mjpfkhf cs;sJ. 

,uz;L tifahd tpUg;gq;fs; cs;sd: fhyhtjpahFk; NghJ kl;LNk 

gad;gLj;jf;$ba INuhg;gpa tpUg;gq;fs; kw;Wk; fhyhtjpahFk; Kd; 

ve;j Neuj;jpYk; gad;gLj;jf;$ba mnkhpf;f tpUg;gq;fs;.  Mnkhpf;f 

tpUg;gk; mjpf nefpo;Tj;jd;ikia toq;FfpwJ> vdNt mjd; kjpg;G 

nghJthf INuhg;gpa xd;iw tpl mjpfkhf cs;sJ.  mtw;wpd; 

kjpg;gPl;by; cs;s tpj;jpahrj;ij rpwpJ Neuk; fopj;J ghh;g;Nghk;.  ,e;j 

fl;lj;jpy;> ve;j <Tj;njhifAk; nrYj;jhj gq;Ffspd; tpUg;gq;fis 

ehq;fs; Muha;fpNwhk;.  xU gq;F <Tj;njhifia nrYj;Jk;NghJ> 

gq;Ffspd; kjpg;G Kd;dhs; <Tj;njhif Njjpapy; FiwfpwJ.  xU 

gq;fpd; tpiyapy; ,e;j fzpf;ff;$ba tPo;r;rp me;j gq;Ffspd; 

tpUg;gq;fspd; tpiyapy; xU jhf;fj;ij Vw;gLj;Jk;.  <Tj;njhif 
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Self-Instructional Material 

nrYj;Jk; gq;Ffspd; rpf;fiy gpd;dH ghHg;Nghk;.  ,Wjpahf> 

ghpth;j;jid nryTfis ehq;fs; ftdj;jpy; nfhs;stpy;iy.  th;j;jf 

tpUg;gq;fSf;fhd fkp\d; nryTf;s fzprkhf ,Uf;ff;$Lk; vd;gjhy;> 

,e;j gphptpy; ngwg;gl;l rpy KbTfs; ep[ tho;f;ifapy; kPwg;gl;ljhfj; 

Njhd;Wk;. 

tpUg;g kjpg;Gfspd; gz;Gf;s 

1.xU tpUg;gj;jpd; Fiwe;jgl;r kjpg;G G+[;[pakhFk;.  Vndd;why;> xU 

tpUg;gk; xU Njh;T kl;LNk> xU flik my;y.  xU tpUg;gj;jpd; kjpg;G 

vjph;kiwahf ,Uf;f KbahJ> Vndd;why; mij mfw;w ePq;fs; vJTk; 

nra;a Ntz;bajpy;iy.  tpUg;gk; vg;NghJ;k G+[;[pak; my;yJ 

Neh;kiwahd kjpg;igf; nfhz;bUf;Fk;. 

2.miog;G tpUg;gj;jpd; mjpfgl;r kjpg;G mbg;gil nrhj;jpd; kjpg;Gf;F 

rkk;.  ,J epiwa nghUshjhu mh;j;jj;ij jUfpwJ.  xU Fwpg;gpl;l 

clw;gapw;rp tpiyapy; nfhLf;fg;gl;l nrhj;ij thq;f xU tpUg;gk; 

cq;fis mDkjpf;fpwJ.  ve;jnthU kjpg;Gkpd;wp nrhj;ijg; ngw 

cq;fis mDkjpf;Fk; xd;whFk;> NkYk; ,e;j tpUg;gj;jpd; kjpg;G 

mbg;gil nrhj;jpd; kjpg;Gf;F rkkhf ,Uf;Fk;. 

3.xU tpUg;gj;jpd; cs;shh;e;j kjpg;G> tpUg;gj;ij cldbahfg; 

gad;gLj;Jtjd; %yk; itj;jpUg;gtuhy; ngwg;gl;l kjpg;G my;yJ 

ed;ik.  tpUg;gj;jpd; Neu gphPkpak; mjd; kjpg;G my;yJ ed;ik> 

fhj;jpUe;J ghh;f;f KbAk;. 

,uz;L mbg;gil tif tpUg;gq;fs; cs;sd> miog;G tpUg;gq;fs; 

kw;Wk; Gl; tpUg;gq;fs;.  miog;G tpUg;gk; mjd; chpikahsUf;F 

mbg;gil nrhj;ij thq;Ftjw;fhd chpikia mspf;fpwJ> mNj 

Neuj;jpy; xU Gl; tpUg;gk; mjd; chpikahsUf;F mbg;gil nrhj;ij 

tpw;f chpik mspf;fpwJ. 

10.5 tpUg;g xg;ge;jj;ijAk; Ie;J mbg;gil gz;Gfs; 
 mbg;gil nrhj;J 

 miog;G vjpuhf  

 NtiyepWj;j tpiy 

 fhyhtjp Njjp 

 mnkhpf;fd; nth;r]; INuhg;gpa 
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Self-Instructional Material 

mbg;gil nrhj;J 

tpUg;gk; vd;gJ xU topj;Njhd;wy; ghJfhg;G> tiuaWf;fg;gl;l 

nrhj;jpd; tiuaWf;fg;gl;l msit thq;f my;yJ tpw;f chpikapd; 

chpikahsUf;F (thq;FgtUf;F) chpik (Mdhy; flik my;y) 

toq;Fk; xg;ge;jk;.  ,e;j nrhj;J mbg;gil nrhj;J my;yJ mbg;gil 

ghJfhg;G my;yJ mbg;gil vd;W miof;fg;gLfpwJ. 

tpUg;gq;fspd; gad;ghL kw;Wk; Gfo; fle;j jrhg;jq;fspy; Ntfkhf 

tphptile;J tUfpwJ> NkYk; gytpjkhd mbg;gil nrhj;Jf;fs; 

cs;sd> mjw;fhd tpUg;gq;fs; ,d;W cs;sd.  xw;iw gq;Ffs; 

(gq;Fr; re;ijapy; th;j;jfk; nra;ag;gLk; epWtdq;fspd; gq;Ffs;) xU 

Ntis ed;F mwpag;gl;l mbg;gil. 

S&P500 my;yJ VIX(epiyaw;w FwpaPL) Nghd;w gy;NtW FwpaPLfspYk; 

tpUg;gq;fs; cs;d.  vjph;fhyq;fs;> gj;jpuq;fs;> tl;b tpfpjq;fs;> 

ehzaq;fs;> g.g.t.epjpfs; kw;Wk; gy tifahd nrhj;Jf;fs; my;yJ 

nghUshjhu khwpfs; gw;wpa tpUg;gq;fisAk; ePq;fs; th;j;jfk; 

nra;ayhk;. 

fhy; Mg;\d; nth;r]; Gl; Mg;\d; 

,uz;L mbg;gilt if tpUg;gq;fs; cs;sd> miog;G tpUg;gq;fs; 

kw;Wk; Gl; tpUg;gq;;fs.; xU miog;G tpUg;gj;ij mjd; chpikahsh; 

rpwpJ> mbg;gil nrhj;J thq;f chpik mspf;ftpy;iy ,Lk; tha;g;G 

mjd; chpikahsH mbg;gil nrhj;ij tpw;f chpik mspf;ftpy;iy. 

NtiyepWj;j tpiy 

];l;iuf; tpiy tpUg;gj;ij chpikahsh; thq;f my;yJ tpw;f KbAk; 

ve;j tpiyahFk; mbg;gil ghJfhg;G mtH KbT nra;jhy;> 

tpUg;gj;ij clw;gapw;rp. 

xU tpUg;gj;jpd; NtiyepWj;j tpiy eph;zapf;fg;gl;Ls;sJ kw;Wk; 

tpUg;gj;jpd; KO tho;f;ifapYk; khwhJ.  xU mbg;gil kw;Wk; xU 

tif tpUg;gq;fSf;F (miog;Gf;s my;yJ Gl;Lfs;) nghJthf 

Fiwe;jJ gy NtiyepWj;j tpiyfs; fpilf;fpd;wd.  vLj;Jf;fhl;lhf> 

jwNghJ 57 f;F th;j;jfk; nra;Ak; xU gq;Ff;F ePq;fs; 50>55>60>65 

Nghd;w NtiyepWj;j tpiyfSld; miog;G tpUg;gq;fis th;j;jfk; 

nra;ayhk; kw;Wk; 50>55>60>65 Nghd;w NtiyepWj;jq;fSld; 

tpUg;gq;fis itf;fyhk;.  Mdhy; epr;rakhf xt;nthU tpUg;gKk; 

vg;NghJk; xNu xU NtiyepWj;j tpiy kl;LNk tiuaWf;fg;gl;Ls;sJ> 
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Self-Instructional Material 

ePq;fs; mij itj;jTld; mjd; NtiyepWj;jj;ij khw;w KbahJ – 

mJ rhp nra;ag;gl;lJ. 

xU tpUg;gj;ij d; vd;gij epidtpy; NtiyepWj;jk; tpiy xU 

cs;sJ ntt;NtW tp\ak; xU tpl tpUg;gj;ij re;ij tpiy.  

tpUg;gj;jpd; re;ij tpiy vd;gJ ePq;fs; tpUg;gj;ij th;j;jfk; nra;Ak; 

tpiyahFk;> NkYk; ,J tpUg;gj;jpd; tho;ehspy; khWfpwJ> 

tpUg;gq;fspd; re;ij khw;wj;jpy; toq;fy; kw;Wk; Njit. 

fhyhtjp Njjp 

tpUg;gq;f;s tiuaWf;fg;gl;l MAisf; nfhz;Ls;sd.  xt;nthU 

tpUg;gj;jpw;Fk; tiuaWf;fg;gl;l fhyhtjp Njjp cs;sJ> mJ mjd; 

KO tho;f;ifapYk; rhp nra;ag;gl;lJ kw;Wk; vJTk; mij khw;wNth 

efh;j;jNth KbahJ.  xU tpUg;gj;ij vdpy; nrYj;jg;glNtz;Lk; Kd; 

my;yJ mjd; kPJ fhyhtjp Njjp> mJ me;jj; Njjpf;Fg; gpwF gadw;w 

MfpwJ(mJ fhyhtjpahfpwJ). 

mnkhpf;fd; nth;r]; INuhg;gpa 

mnkhpf;f kw;Wk; INuhg;gpa tpUg;gq;fs; ,ilNa NtWghL tpUg;gj;ij 

chpikahsh; KbAk; NghJ gw;wp tpUg;gj;ij clw;gapw;rp.  xU 

mnkhpf;f tpUg;gj;ij mjd; KO tho;f;ifapYk; gad;gLj;j KbAk;> 

,jd; nghUs; ePq;fs; mij thq;fpa jUzk; Kjy; mJ fhyhtjpahFk; 

jUzk; tiu (mjd; fhyhtjp Njjp).  Khwhf> xU Inuhg;gpa 

tpUg;gj;ij cMu xU jUzj;jpy; kl;LNk gad;gLj;j KbAk; - mJ 

fhyhtjpahf jUzk;. 

vjpHfhy Kd;Ndhf;fp kw;Wk; vjph;fhy  

vjph;fhy xg;ge;jq;fs;.  Kd;Ndhf;fp xg;ge;jq;fisg; NghyNt> vjph;fhy 

xg;ge;jq;fSk; vjph;fhy Njjpapy; xU Fwpg;gpl;l tpiyapy; xU nrhj;ij 

thq;fTk; tpw;fTk; xg;ge;jj;ij cs;slf;Ffpd;wd.  vjph;fhy xg;ge;jk; 

vdpDk; ,Ue;J rpy NtWghLfisf; nfhz;Ls;sJ Kd;Ndhf;fp xg;ge;j. 

.. NkYk;. vjph;fhy xg;ge;jq;fSf;ffhd jPHT gy Njjpfspy; Vw;glyhk;. 

 

10.6 Kd;Ndhf;fp kw;Wk; vjph;fhy xg;ge;jj;jpw;F ,ilapyhd 
NtWghL 
xU Kd;Ndhf;fpa xg;ge;jk; ahUila mbg;gilapy; ijay;fhuh; 

jahhpf;fg;gl;l mjhtJ thq;Fgth; kw;Wk; tpw;gtUf;F ,ilapy; 

Ngr;Rthh;j;ij xU xg;ge;jk; MFk;.  ,J xU xg;ge;jkhFk;> ,jpy; ,U 

jug;gpdUk; mbg;gil nrhj;jpy; vjph;fhyj;jpy; xU Fwpg;gpl;l Neuj;jpy; 
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xg;Gf; nfhs;sg;gl;l tpiyapy; th;j;jfk; nra;fpwhh;fs;.  ,J vjph;fhy 

xg;ge;jj;ijg; NghyNt ,y;iy. ,J Kd;Ndhf;fp xg;ge;jj;jpd; 

jug;gLj;jg;gl;;l tbtkhFk;.  xU vjph;fhy xg;ge;jk; vjph;fhyj;jpy; xU 

Fwpg;gpl;l tpfpjk; kw;Wk; Neuj;jpy; mbg;gil epjpr; nrhj;J thq;f 

my;yJ tpw;f fl;rpfs; ,ilNa xU xg;ge;jk; cs;sJ. 

xg;gPl;Lf;fhd 
mbg;gil 

Kd;Ndhf;fp njhlh;G vjph;fhy njhlh;G 

nghUs; Kd;Ndhf;fp xg;ge;jk; 
vd;gJ xU Fwpg;gpl;l 
Njjpapy; mbg;gil 
nrhj;ij thq;fTk; 
tpw;fTk; fl;rpfSf;F 
,ilapyhd 
xg;ge;jkhFk; kw;Wk; 
vjph;fhyj;jpy; 
xg;Gf;nfhs;sg;gl;l 
tpfpjkhFk;. 

xU Fwpg;gpl;l  
tpiyapYk; 
vjph;fhyj;jpy; 
Fwpg;gpl;l NjjpapYk; 
gzj;jpw;fhd nrhj;ij 
ghpkhw;wk; nra;a 
fl;rpf;s xg;Gf; 
nfhs;Sk; xg;ge;jk; 
vjph;fhy xg;ge;jk; 
vd;W 
miof;fg;gLfpwJ. 

mJ vd;d? ,J xU ijay;fhuh; 
nra;ag;gl;l 
xg;ge;jkhFk;. 

,J xU 
jug;gLj;jg;gl;l 
xg;ge;jkhFk;. 

tHj;jfk; 
nra;ag;gl;lJ 

fTz;lUf;F Nky;> 
mjhtJ ,uz;lhk; 
epiy re;ij ,y;iy. 

xOq;fikf;fg;gl;l 
gq;Fr; re;ij. 

jPHT  Kjph;T Njjpapy; xU jpdrhp 
mbg;gilapy;. 

,lh; cah; Fiwe;j 
,ay;Gepiy Mit jdpg;gl;l 

xg;ge;jk; vd;gjhy;> 
,ay;Gepiyf;fhd 
tha;g;Gfs; 
xg;gPl;lstpy; mjpfk; 

mj;jifa epfo;jfT 
,y;iy. 

xg;ge;jj;jpd; msT xg;ge;j 
tpjpKiwfisg; 
nghWj;jJ. 

epiyahd 

,iz Njitapy;iy Muk;g tpspk;G Njit. 
Kjph;r;rp xg;ge;j 

tpjpKiwfspd;gb 
Kd;dNu 
jPHkhdpf;fg;gl;l Njjp 

fl;Lg;ghL Ra fl;Lg;ghL  gq;Fr; re;ij %yk; 
ePh;ik epiw  Fiwe;j  cah; 

10.7 vjpHfhyq;fSf;Fk; tpUg;gq;fSf;Fk; ,ilapyhd 
NtWghLfs; 
vjph;fhy xg;ge;jq;fs; thq;Fgth; xg;ge;jj;ij kjpf;f 

flikg;gl;bUf;fpd;wd> mNjrkak; tpUg;gq;fs; xg;ge;jj;jpy;> thq;Fgth; 

thq;f my;yJ tpw;f Ntz;ba fl;lhak; ,y;iy.  tpUg;gq;fSld; 

xg;gpLk;NghJ vjph;fhyq;fSf;F mjpf msT fl;lzk; Njitg;gLfpwJ.  
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vjph;fhy xg;ge;jqfs; Cf tzpfh;fshy; tpUk;gg;gLfpd;wd> mNj 

rkak; tpUg;g xg;ge;jq;fs; n`l;[h;fshy; tpUk;gg;gLfpd;wd. 

vjph;fhyq;fs; kw;Wk; tpUg;gq;fs; xg;gPl;L ml;ltiz 

vjph;fhy kw;Wk; 
tpUg;gq;fSf;F 
,ilapyhd xg;gPl;bd; 
mbg;gil 

gpA+r;rh;fspy; tpUg;gq;fs; 

nghUs; xU futpia Kd;dNu 
jPh;khdpf;fg;gl;l 
tpiyapYk; 
vjph;fhyj;jpy; xU 
Fwpg;gpl;l NjjpapYk; 
thq;fTk; tpw;ftk; 
fl;rpfis gpizf;Fk; 
xg;ge;jk;. 

Kd;$l;bNa 
jPh;khdpf;fg;gl;l 
tpiyapy; xu fUtpia 
thq;f my;yJ tpw;f 
KjyPl;lhsh;fSf;F 
chpikia mDkjpf;Fk; 
xg;ge;jk;.  ,J fhyhtjp 
vjph;Njjpapy; my;yJ 
mjw;F Kd; 
nray;gLj;jg;gl 
Ntz;Lk;. 

,lh; epiy cah; nrYj;jg;gl;l gphPkpak; 
msTf;F 
fl;Lg;gLj;jg;gl;Ls;sJ. 

thq;Fgthpd; flik xg;ge;jj;ij 
epiwNtw;w KO 
flik 

ve;jf; flikAk; 
,y;iy. 

tpw;gidahshpd; 
flik 

KOikahd flik thq;FgtH 
Njh;Tnra;jhy;> 
tpw;gidahsH; mijf; 
filg;gpbf;f Ntz;Lk;. 

Kd;$l;bNa fl;lzk; fkp\d; jtpu gphPkpak;  
Kd;$l;bNa 
nrYj;jg;gLfpwJ> 
fl;lzk; 
nrYj;jKOj; 
njhifapy; 
Ntz;bajpy;iy 

tbtj;jpy; ,J xU 
rpwpa rjtPjkhFk;. 

Mjhak;/,og;G Jil ,y;iy tuk;gw;w yhgk; Mdhy; 
Fiwe;j ,og;G 

nray;gLj;jg;gl;l 
Njjp 

xg;ge;jg;gb 
Kd;$l;bNa 
jPh;khdpf;fg;gl;l 
Njjpapy; 

fhyhtjp Njjpf;F Kd; 
ve;j NeuKk;. 

gzj;jpd; kjpg;G fhy fUjg;gltpy;iy nghpJk; ek;gpapUe;jJ 

 
10.8 njhFj;jwpNthk; 
    ghpth;j;jid nryTfis ehq;fs; ftdj;jpy; nfhs;stpy;iy.  

th;j;jf tpUg;gq;fSf;fhd fkp\d; nryTf;s fzprkhf ,Uf;ff;$Lk; 



 

208 
 

tpUg;gq;fs; kw;Wk; vjph;fhyq;fs; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

vd;gjhy;> ,e;j gphptpy; ngwg;gl;l rpy KbTfs; ep[ tho;f;ifapy; 

kPwg;gl;ljhfj; Njhd;Wk;. 

10.9 fiyr; nrhw;fs; 
 tpUg;gq;fs; 

 Fiwe;jgl;rk; 

 fhyhtjp 

 th;j;jfk; 

 Row;rpfs;  

10.10 tpdhf;fs; 
    1)  tpUg;gq;fspd; tiffs; gw;wp vOJf 

2) tpUg;gq;fspd; ed;ikfs; kw;Wk; jPikfs; gw;wp vOJf 

3) tpUg;gq;fspd; kjpg;gPL gw;wp vOJf 

4) tpUg;g xg;ge;jj;ijAk; Ie;J mbg;gil gz;Gfs; gw;wp vOJf 

5) Kd;Ndhf;fp kw;Wk; vjph;fhy xg;ge;jj;jpw;F ,ilapyhd NtWghL 
gw;wp vOJf 

    10.11 ghpe;Jiuf;fg;gl;l E}y;fs; 

1. Preeti Singh, 2008, Investment Management [Sixteenth 

Edition], Himalaya Publishing House Pvt. Ltd., Mumbai. 

2. Bhalla, V.K. 2008, Investment Management, Security Analysis  

and Portfolio Management [Fourteenth Edition]. Sultan Chand 

& Company Ltd., New Delhi. 

3. Avadhani, V.A. 2008, Investment Management [Seventh 

Edition], Himalaya Publishing House, Mumbai. 

4. Gangadhar, V., and Ramesh Babu, G. 2003, Investment  

Management [First Edition], Anmol Publication Pvt. Ltd., 

NewDelhi.
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myF – 11 tpUg;gq;fs; kw;Wk; 
vjph;fhyq;fs; 
11.1 mwpKfk; 

11.2 nraypy; Nrit Nkyhz;ik 

11.3 nrayw;w Nrit Nkyhz;ik 

11.4 khh;Nfht;l;]; gy;tifg;gLj;jy; 

11.5 Mgj;J– myl;rpa tisTfisj; jpUg;gp tpLq;fs; 

11.6 Nghh;l;/NghypNah NjH;T 

11.7 xw;iw kw;Wk; ,uz;L fhuzpahyhd; khjphpfs; 

11.8 n[d;rdpd; mstPl;L  

11.9 njhFj;jwpNthk; 

11.10 fiyr; nrhw;fs; 

11.11 tpdhf;fs; 

11.12 ghpe;Jiuf;fg;gl;l E}y;fs;  

11.1 mwpKfk; 

     ,J mbg;gilapy; ―Nghh;l;/NghypNah Nkyhz;ik‖ kw;Wk; ―epjp 

jpl;lkply;‖ xj;j fUj;Js;s ga;dgLj;j nghJthdjhf ,Ue;j NghJk;> 

,e;j ];Nlgps;]; epjp Nritfs; Jiw mNj ,y;iy.  Nghh;l;/NghypNah 

Nkyhz;ik vd;gJ xU KjyPl;L fzf;if cUthf;FtJk; guhkhpg;gJk; 

MFk;> mNj Neuj;jpy; epjp jpl;lkply; vd;gJ epjp ,yf;Ffis 

tsh;g;gjw;Fk; mtw;iw miltjw;fhd nray; jpl;lj;ij 

cUthf;Ftjw;fk; MFk;.  njhopy;Kiw chpkk; ngw;w Nghh;l;/NghypNah 

Nkyhsh;fs;kw;wth;fspd; rhh;ghf Nghh;l;/NghypNah eph;thfj;jpw;F 

nghWg;ghthh;fs;> mNj Neuj;jpy; jdpegh;fs; jq;fs; nrhe;j KjyPLfis 

Rakhf jq;fs; nrhe;j Nghh;l;/NghypNahit cUthf;Ftjw;Fk; Njh;T 

nra;ayhk;.  Nghh;l;/NghypNah eph;thfj;jpd; ,Wjp Fwpf;Nfhs;> 

KjypLfspd; vjph;ghh;f;fg;gLk; tUkhdj;ij rhpahd mstpyhd Mgj;J 

ntspg;ghLfshy; toq;FtjhFk;. 

Nrit fl;Lkhdk; kw;Wk; Njh;T 

Nghh;l;/NghypNah fl;Lkhdk; vd;gJ Fiwe;jgl;r mghaj;ij 

vLj;Jf;nfhs;tjd; %yk; mjpfgl;r tUthia miltjw;fhd 

Nehf;fj;jpw;fhf gj;jpuq;fspd; cfe;j fyitiaj; Njh;e;njLf;Fk; 

nray;Kiwiaf; Fwpf;fpwJ. …(3)  
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Nghh;l;/NghypNah NjHT: xU KjyPl;lsh;fSf;F cfe;j nrhj;J fyit 

mtuJ KjyPl;L Nehf;fq;fisg; nghWj;jJ.  Nghh;l;/NghypNah 

Nkyhz;ik vd;gJ KjyPl;L fyit kw;Wk; nfhs;if gw;wpa kbtfis 

vLg;gJ> Fwpf;Nfhs;fSf;F KjyPLfis nghUj;JtJ> jdpegh;fSf;Fk; 

epWtdq;fSf;fk; nrhj;J xJf;fPL kw;Wk; nray;jpwDf;F vjpuhd 

Mgj;ij rkepiyg;gLj;Jjy; Mfpatw;wpd; fiy kw;Wk; mwptpay; 

MFk;.  Nghhl;/Nghypnah Nkyhz;ik vd;gJ fld; kw;Wk; <f;tpl;b> 

cs;ehl;L vjpuhf rh;tNjrk;> tsh;r;rp kw;Wk; ghJfhg;G> kw;Wk; 

nfhLf;fg;gl;l grpapd;ikia mjpfhpf;Fk; Kaw;rpapy; vjph;nfhs;Sk; gy 

th;j;jf ghpkhw;wq;fs; Mfpatw;wpy; gyk;> gytPdq;fs;> tha;g;Gfs; kw;Wk; 

mr;RWj;jy;fisj; jPh;khdpg;gjhFk; Mgj;J. 

Nghh;l;/NghypNah eph;thfj;ijg; Ghpe;Jnfhs;tJ 

Nghhl;/NghypNah Nkyhz;ik> nghJthf> nrayw;w my;yJ ,aw;ifapy; 

RWRWg;ghf ,Uf;f KbAk; .. nrayw;w Nkyhz;ik vd;gJ xU gue;j 

re;ij FwpaPl;il (my;yJ FwpaPLfspd; FO) fz;fhzpg;gij 

cs;slf;fpa xu ePz;lfhy %Nyhghakhfk;.  ml;ltizg;gLj;jy; 

my;yJ FwpaPl;L KjyPL vd Fwpg;gplg;gLfpwJ. 

nraypy; Nkyhz;ik vd;gJ xU Nkyhsh;> ,iz Nkyhsh;fs; my;yJ 

Nkyhsh;fspd; Foit cs;slf;fpaJ> mth;fs; xU epjpaj;jpd; 

Nghh;l;/nghypNahit jPtukhf eph;tfpg;gjd; %yk; re;ij tUthia 

nty;y Kaw;rpf;fpd;wdh;.  %ba-,Wjp epjpfs; nghJthf jPtpukhf 

eph;tfpf;fg;gLfpd;wd. 

nrhj;j xJf;fPL: gaDs;s Nghh;l;/Nghypnah eph;thfj;jpd; jwpTNfhy; 

ePz;lfhy nrhj;Jfspd; fyitahFk;.  nrhj;J xJf;fPL vd;gJ gy;NtW 

tifahd nrhj;Jf;fs; fr;Nrhpapy; efuhJ vd;w Ghpjypd; mbg;gilapy; 

mike;Js;sJ> NkYk; rpy kw;wth;fis tpl mjpf epiyaw;wit.  

nrhj;J xJf;fPL vd;gJ xUtUf;nfhUth; Fiwe;j njhlh;G nfhz;l 

nrhj;Jf;fspd; fyitapy; KjyPL nra;tjd; %yk; KjyPl;lhshpd; 

Mgj;J / tUtha; Ratptuj;ij Nkk;gLj;j Kaw;rpf;fpwJ.  kpfTk; 

Mf;Nuh\khd Ratptuj;ijf; nfhz;l Kjypl;lhsh;fs; jq;fs; 

Nghh;l;/NghypNahit mjpf nfhe;jspg;ghd KjyPLfSf;F vilNghlyhk;.  

kpfTk; goikthj Ratptuj;ijf; nfhz;l KjyPl;lhsh;f;s jq;fs; 

Nghh;l;/NghypNahit ,d;dk; epiyahd KjyPLfSf;F vilNghlyhk;.  

Cfe;j Nghh;l;/NghypNahit cUthf;f cjTtjw;fhf FwpaPl;L 

,yhfhf;fs; etPd Nghh;l;/NghypNah Nfhl;ghl;il (vk;.gp.b) 
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gad;gLj;jyhk;. mNj Neuj;jpy; nraypy; cs;s eph;thfpfs; vj;jid 

msT kw;Wk; / my;yJ jukhd khjphpfisg; gad;gLj;jyhk;. 

gy;tifg;gLj;jy;: Kjypl;lhsh;fspy; xNu cWjpahdJ 

ntw;wpahsh;fisAk; Njhy;tpAw;wth;fisAk; njhlh;e;J fzpf;f ,ayhJ> 

vdNt tpNtfkhd mZFKiw xu nrhj;J tFg;gpDs; gue;j 

ntspg;ghl;il toq;Fk; KjyPLfspd; Cil xd;iw cUthf;FtjhFk;.  

gy;tifg;gLj;jy; vd;gJ xU nrhj;J tFg;gpDs; Mgj;J kw;Wk; 

ntFkjpiag; gug;Gjy; MFk;.  xU nrhj;J th;f;fk; my;yJ Jiwapd; 

ve;j Fwpg;gpl;l Jizf;FO kw;nwhd;iw tpl mjpfkhf ,uf;Fk; 

vd;gij mwptJ fbdk; vd;gjhy;> gy;tifg;gLj;jy; midj;J 

Jiwfspd; tUkhdj;ijAk; fhyg;Nghf;fpy; ifg;gw;w Kw;gLfpwJ. 

Mdhy; ve;j Neuj;jpYk; Fiwe;j epiyaw;w jd;ikAld; ,Uf;Fk;.  

gy;NtW tif gj;jpuq;fs;> nghUshjhuj;jpd; Jiwfs; kw;wk; Gtpapay; 

gFjpf;s KotJk; rhpahd gy;tifg;gLj;jy; eilngWfpwJ. 

kWrPuikj;jy; vd;gJ xU Nghh;l;/NghypNahit mjd; mry; ,yf;F 

xJf;fPl;bw;F tUlhe;jpu ,ilntspapy; jpUg;gp mDg;g ga;dgLk; xU 

KiwahFk;.  KjyPl;lhshpd; Mgj;J / tUtha; Ratptuj;ij rpwg;ghf 

gpujpgypf;Fk; nrhj;J fyitia jf;fitj;Jf;nfhs;tJ Kf;fpak;. 

,y;iynadpy;> re;ijfspd; ,af;fq;fs; Nghh;l;/NghypNahit mjpf 

Mgj;J my;yJ Fiwf;fg;gl;l tUtha; tha;g;GfSf;F 

mk;gyg;gLj;jf;$Lk;.  vLj;Jf;fhl;lhf> 70%<f;tpl;b kw;Wk; 30% 

epiyahd tUkhd xJf;fPl;by; njhlq;Fk; xU Nghh;l;/Nghypnah> 

ePl;bf;fg;gl;l re;ij Nguzpapd; %yk;> 80/20 xJf;fPl;bw;F khwyhk;> 

,J KjyPl;lhsuhy; nghWj;Jf;nfhs;sf;$baij tpl mjpf Mgj;ij 

Nghh;l;/NghypNahit ntspg;gLj;JfpwJ.  kWrPuikg;gJ vg;NghJNk 

mjpf tpiy / Fiwe;j kjpg;Gila gj;jpuq;fis tpw;gid 

nra;tijAk;> tUkhdj;ij Fiwe;j tpiy / cah; kjpg;G my;yJ 

rhjfkw;w gj;jpuq;fshf kWtpw;gid nra;tijAk; Fwpf;fpwJ.  

kWrPuikg;gpd; tUlhe;jpu kW nra;if KjyPl;lhsh;fSf;F yhgj;ijg; 

gpbf;fTk;> mjpf rhj;jpakhd Jiwfspy; tsh;r;rpf;fhd tha;g;ig 

tphpTgLj;jTk; cjTfpwJ> mNj Neuj;jpy; KjyPl;lhshpd; Mgj;J / 

tUtha; Ratptuj;Jld; Nghh;l;/NghypNahit rPuikf;fpwJ.  

11.2 nraypy; Nrit Nkyhz;ik 
nraypy; Nkyhz;ik mZFKiwia nray;gLj;Jk; 

KjyPl;lhsh;fs;>];lhz;lh;l; mz;l; Gth;]; 500 ,d;nlf;]; my;yJ 

u];]y; 1000 ,d;nlf;]; Nghd;w xU Fwpg;gpl;l FwpaPl;il tpQ;Rk; 
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Kaw;rpapy; gq;Ffis thq;f kw;Wk; tpw;f epjp Nkyhsh;fs; my;yJ 

jufh;fisg; gad;gLj;Jfpd;wdH. 

jPtpukhf eph;tfpf;fg;gLk; KjyPl;L epjpapy; xU jdpg;gl;l 

Nghh;l;/NghypNah Nkyhsh;> ,iz Nkyhsh;fs; my;yJ Nkyhsh;fs; 

FO epjpf;fhd KjyPl;L KbTfis jPtpukhf vLf;Fk;.  jPtpukhf 

eph;tfpf;fg;gLk; epjpapd; ntw;wp Mo;e;j Muha;r;rp> re;ij Kd;fzpg;G 

kw;Wk; Nghh;l;/NghypNah Nkyhsh; my;yJ eph;thf Fotpd; mDgtk; 

kw;Wk; epGzj;Jtj;ij ,izg;gijg; nghWj;jJ. 

Nraypy; KjyPl;by; <LgLk; Nghh;;l;/NghypNah Nkyhsh;fs; re;ij 

Nghf;Ffs;> nghUshjhuj;jpy; khw;wq;f;s> murpay; epyg;gug;gpy; Vw;gLk; 

khw;wq;fs; kw;Wk; Fwpg;gpl;l epWtdq;fis ghjpf;ff;$ba fhuzpfs; 

Fwpj;J mjpf ftdk; nrYj;Jfpd;wdH.  KiwNfLfisg; gad;gLj;jpf; 

nfhs;Sk; Kaw;rpapy; KjypLfis thq;f my;yJ tpw;f Neuj;jpw;F 

,e;j juT gad;gLj;jg;gLfpwJ.  ,e;j nray;Kiwfs; xU Fwpg;gpl;l 

FwpaPl;by; gl;bayplg;gl;Ls;s gq;Ffs; my;yJ gpw gj;jpuq;fis 

ntWkNd gpujpgypg;gjd; %yk; milag;gl;lij tpl mjpf tUthia 

mjpfhpf;Fk; vd;W nraypy; cs;s eph;thfpffs; $Wfpd;wdH. 

jPtpukhf eph;tfpf;fg;gLk; epjpapy; xU NgHhl;/NghypNah Nkyhshpd; 

Nehf;fk; re;ijia nty;tNj vd;gjhy;> ,e;j Kbit mila 

Njitahd tUthiag; ngw mth; my;yJ mts; $Ljy; re;ij 

mghaj;ij vLf;f Ntz;Lk;.  gq;F Njh;tpd; mbg;gilapy; kdpj 

gpioapd; Mgj;J ,y;yhjjhy;> FwpaPl;L Kiw ,ij ePf;FfpwJ.  

FwpaPl;L epjpfSk; FiwthfNt th;j;jfk; nra;ag;gLfpd;wd> ,jd; 

nghUs; mit Fiwe;j nryT tpfpjq;fSf;F Mshfpd;wd kw;Wk; 

jPtukhf eph;tfpf;fg;gLk; epjpfisf; fhl;bYk; mjpf thp jpwd; 

nfhz;lit. 

nraypy; cs;s Nkyhz;ik ghuk;ghpakhf mjpf fl;lzq;fif 

tR+ypf;fpwJ> NkYk; rkPgj;jpa Muha;r;rp re;ijia njhlh;e;J rpwg;ghf 

eph;tfpf;Fk; Nkyhsh;fspd; jpwidg; gw;wp re;Njfq;fis 

Vw;gLj;jpAs;sJ. 

11.3 nrayw;w Nrit Nkyhz;ik 
nrayw;w; Nkyhz;ik>FwpaPl;L epjp Nkyhz;ik vd;Wk; Fwpaplg;gLfpwJ> 

xU Fwpg;gpl;l re;ijf; FwpaPl;bd; tUthiaf; fz;fhzpf;f my;yJ xU 

FwpaPl;il Kbe;jtiu neUf;fkhf fz;fhzpf;Fk; Nehf;fpy; xU 

Nghh;l;/NghypNahit cUthf;FtJ mlq;Fk;.  Nkyhsh;fs; xU 

FwpaPl;by; gl;bayplg;gl;Ls;s gq;Ffs; kw;Wk; gpw gj;jpuq;fisj; 
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Njh;e;njLj;J mNj vilapidg; gad;gLj;Jfpwhh;fs;.  nrayw;w 

Nghh;l;/NghypNah eph;thfj;jpd; Nehf;fk;> Njh;e;njLf;fg;gl;l FwpaPl;il 

tpl rpwg;ghf nray;gLtjw;F gjpyhf xU tUkhdj;ij 

cUthf;FtjhFk;. 

xU nrayw;w; %Nyhghak; KjyPl;L KbTfis vLf;Fk; xU eph;thff; 

Foitf; nfhz;bUf;ftpy;iy> NkYk; mit ghpkhw;w-th;j;jf epjp 

(g.g.t.epjp)> gu];gu epjp my;yJ xU myF KjyPl;L mwf;fl;lis vd 

fl;likf;fg;glyhk;.  FwpaPl;L epjpfs; nrayw;w Kiwapy; 

eph;tfpf;fg;gLtjhf Kj;jpiu Fj;jg;gLfpd;wd> Vnddpy; xt;nthd;Wk; 

gy;NtW gj;jpuq;fspd; Mgj;J kw;Wk; ntFkjp gz;Gf;s Fwpj;j mtuJ 

my;yJ mtSila mwptpd; mbg;gilapy; gj;jpuq;fis th;j;jfk; 

nra;tjw;Fg; gjpyhf> FwpaPl;ilg; gpujpgypf;Fk; xU Nghh;l;/NghypNah 

Nkyhsiuf; nfhz;Ls;sd.  ,e;j KjyPl;L %Nyhghak; nray;jpwd; 

kpf;fjhf ,y;yhjjhy;> nrayw;w ,yhfhf;ffs; my;yJ epjpfspy; 

kjpg;gplg;gl;l Nkyhz;ik fl;lzk; ngUk;ghYk; nraypy; cs;s 

Nkyhz;ikcj;jpfisf; fhl;bYk; kpff; FiwT. 

11.4 khh;Nfht;l;]; gy;tifg;gLj;jy; 
1.khh;Nfhtpl;]; Nfhl;ghl;bd; mwpKfk; 2.khh;Nfhtpl;]; Nfhl;ghl;bd; 

mDkhdq;fs; 3.gy;tifg;gLj;jy; 4.Mjpf;fj;jpd; msTNfhy;fs; 

5.Mgj;ij mstpLjy; 

cs;slf;fk;: 

1. khh;Nfhtpl;]; Nfhl;ghl;bd; mwpKfk; 

2. khh;Nfhtpl;]; Nfhl;ghl;bd; mDkhdq;fs; 

3. khh;Nfhtpl;]; Nfhl;ghl;bd; gy;tifg;gLj;jy; 

4. Mjpf;fj;jpd; msTNfhy;fs; 

5. ,lh; mstPl;L 

1.khh;Nfhtpl;]; Nfhl;hl;bd; mwpKfk;:’ 

`hhp vk; Markowitz Mgj;J vd; Gjpa fUj;Jf;fs; 

mwpKfg;gLj;jpath; vd;w ngUikiag; ngWfpd;whh; surement kw;Wk; 

mikr;rh;fs; NjHT jq;fspd; tpz;zg;gj;jpy;.  Ruhrhp KjyPl;lhsHfspd; 

mgha ntWg;G kw;Wk; Fiwe;j mghaj;Jld; vjph;ghh;f;fg;gLk; tUthia 

mjpfhpf;f mth;fspd; tpUg;gj;Jld; mth; njhlq;fpdhh;. 

khh;Nfhtpl;]; khjphp Mgj;J kw;Wk; tUtha; kw;Wk; mtw;wpd; ,il-

cwTf;s gFg;gha;T nra;tjw;fhd xU jj;Jthh;j;j fl;likg;ghFk;.  

xU Nghh;l;/NghypNahtpy; nrhj;Jf;fid jpwk;gl Njh;e;njLg;gjw;fhf 

Mgj;J kw;Wk; fzpj epuyhf;fj;ij mstpLtjw;F Gs;sptptu 

gFg;gha;itg;; gad;gLj;jpdhH.  mtuJ fl;likg;ghdJ jpwikahd 
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,yhfhf;fspd; fUj;Jf;F toptFj;jJ.  xU jpwikahd Nghh;/NghypNah 

xU Fwpg;gpl;l mstpyhd Mgj;Jf;fis mjpf tUkhdj;ij my;yJ 

xU Fwpg;gpl;l mstpyhd tUkhdj;jpw;F kpff; Fiwe;j mghaj;ij 

mspf;Fk; vd;W vjph;ghh;f;fg;gLfpwJ. 

khh;f;Nfhtpl;]; xU Fwpg;gpl;l msT gzk; my;yJ nry;tj;jpw;Fs; gy 

,yhfhf;fis cUthf;fp> Mgj;J kw;Wk; tUtha;f;F KjyPl;lhsh;fspd; 

tpUg;gq;fis toq;fpdhh;.  jdpegh;fs jq;fs; Mgj;J rfpg;Gj;jd;ik 

kw;Wk; nrhj;J tpUg;gq;fspy; gutyhf NtWgLfpwhh;fs;.  Mtw;wpd; 

topKiwfs;> nryTf;s kw;Wk; KjyPl;Lj; Njitfs; jdp egUf;F 

NtWgLfpd;wd.  Kd;Dhpikfisg; nghWj;jtiu> Nghh;l;/NghypNah 

Njh;T vd;gJ xU ghJfhg;G my;yJ gj;jpuq;fspd; vspa Njh;T my;y> 

Mdhy; rhpahd gj;jpuq;fspd; fyitahFk;. 

xU Nghh;l;/NghypNahtpd; juk; mjDs; cs;s jdpg;gl;;l nrhj;Jf;fspd; 

juj;jpypUe;J NtWgl;ljhf ,Uf;Fk; ,uz;L nrhj;Jf;fspd; xd;whf xNu 

Mgj;J my;y.  vdNt>b];Nfhtpd; ,uz;L gj;jpuq;fSf;F b];Nfhtpd; 

xU ghJfhg;G kw;Wk; hpiyad;]; xU Mgj;J Nghd;w Mgj;J ,y;iy. 

 Gs;sptptu mbg;gilapy; cs;sd.  Mgj;Jf;fhd jFjp kw;Wk; 

Fiwe;j mghaj;Jld; tUthia Nkk;gLj;Jtjw;fhd Njit Mfpait 

khh;Nfhtpl;]pd; gq;fspg;Gfs; MFk;.  ,J etPd Nghh;l;/NghypNah jpahp 

vd;W miof;fg;gLtjw;F toptFj;jJ> ,J Mgj;Jf;Fk; tUtha;f;Fk; 

,ilapyhd ghpkhw;wj;ij typAWj;JfpwJ.  KjyPl;lhsh; mjpf 

tUthia tpUk;gpdhy;> mth; mjpf Mgj;ij vLf;f Ntz;Lk;.  Mdhy; 

mth; mjpf tUthia tpUk;Gfpwhh;> Mdhy; Fiwe;j Mgj;J> vdNt 

xU ghpkhw;wj;jpd; rpf;fy;. 

nrhj;Jf;fspd; xU Nghh;l;/NghypNah gj;jpuq;fisj; Njh;e;njLg;gij 

cs;slf;fpaJ.  Nrhj;Jf;fs; my;yJ gj;jpuq;fspd; fyitia xU 

Nghh;l;/NghypNah vd;W miof;fg;gLfpwJ.  xt;nthU jdpg;gl;l 

KjyPl;lhsUk; jdJ nry;tk;> tUkhdk; kw;Wk; mtuJ tpUg;gq;fisg; 

nghWj;J nrhj;Jf;fisj; Njh;e;njLg;gJ kpff; Fiwe;j mghaj;jpd; 

mbg;gilapy; ,Uf;f Ntz;Lk; vd;W $WfpwJ> ,J vjph;ghh;f;fg;gLk; 

tUkhdj;jpd; ruhrhpapypUe;J mjd; epiyahd tpyfyhy; 

mstplg;gLfpwJ.  tUkhdj;jpd; mjpf khWghL> mjpf Mgj;J. 

,jdhy;> KjyPl;lhsh; tUkhdj;jpd; kpff; Fiwe;j khWghl;ilf; 

nfhz;l nrhj;Jf;fisj; Njh;T nra;fpwhh;.  Nly;Nfh gq;Ffspd; tpiy 

&. 338 Kjy; &. 580 (72% khWghl;Lld;) kw;Wk; Nfhy;Nfl; &. 218 

Kjy; &. 1998 Mk; Mz;by; 315 (44% khWghl;Lld;)> KjyPl;lhsh; 

nfhy;Nfl;il Fiwe;j Mgj;jhd gq;fhf Njh;T nra;fpwhh;. 
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jpl;ltpyf;fk; eltbf;iffis Vari vd;W ,e;j ghuk;ghpa jpahp 

vjpuhf jpUk;g kw;Wk; ,lh; jpwid xt;nthU ghJfhg;G Mgj;J 

kw;wth;fspd; vd;W ,Ue;J kw;Wk; gy;tifg;gly; xU Nfhk;gp 

te;jilAk; KbAk; vd;W gj;jpuq;fspd; xU rhpahd Nrh;f;id %yk; 

NtWgl;lJ xU mghak; kw;w vd;W %yk; XusT my;yJ KOikahf 

<Lnra;ag;gLtJ mq;Fjhd; Njrpa.  NtW thh;j;ijfspy; $Wtjhdhy;> 

xt;nthU ghJfhg;gpd; khWghL kw;Wk; mtw;wpd; cwTfs; %yk; 

gpujpgypf;Fk; tUtha;fSf;fhd khWghL Mfpait fzf;fpy; 

vLj;Jf;nfhs;sg;gl Ntz;Lk;.  vdNt> etPd Nghh;l;/NghypNah 

Nfhl;ghl;bd; gb> vjph;ghh;f;fg;gl;l tUkhdk;> ,e;j tUkhdq;fspd; 

khWghL kw;Wk; Nghh;l;/NghypNahTf;Fs; cs;s gj;jpuq;fspd; tUthapd; 

khWghL Mfpait xU Nghh;l;/NghypNahitj; Njh;T nra;a ghprPypf;fg;l 

Ntz;Lk;.  xU Nghh;l;/NghypNah nray;jpwd; kpf;fjhff; $wg;gLjfpwJ> 

,J kpff; Fiwe;j Mgj;J my;yJ nfhLf;fg;gl mstpyhd 

mghaj;jpw;F mjpf tUkhdj;ij mspf;Fk; vd;W vjph;ghh;f;fg;gl;lhy;. 

gy;NtW gj;jpuq;fis ,izg;gjw;fhd Nkw;fz;l nray;Kiwiag; 

gad;gLj;Jtjd; %yk;jpwikahd ,yhfhf;fspd; njhFg;ig cUthf;f 

KbAk;> mjd; KjyPl;lhsh; jpwd; nfhz;l mNj msT KjyPl;bw;fhd 

xU Fwpg;gpl;l mstpyhd tUkhdj;jpw;F xUq;fpize;j Mgj;J kpff; 

FiwT.  khh;Nfhtpl;]pd; Nfhl;ghL> NkNy $wpaJ Nghy; gy 

mDkhdq;fis mbg;gilahff; nfhz;lJ. 

2.khh;Nfhtpl;]; Nfhl;ghl;bd; mDkhdq;fs;: 

khh;Nfhtpl;]pd; Nghh;l;/NghypNah Nfhl;ghL gpd;tUk; mDkhdq;fis 

mbg;gilahff; nfhz;lJ: 

(1)KjyPl;lhsh;fs; gFj;jwpTilath;fs; kw;Wk; xU Fwpg;gpl;l 

mstpyhd tUkhdk; my;yJ gzj;Jld; jq;fs; gad;ghl;il 

mjpfhpf;Fk; tifapy; ele;J nfhs;fpwhh;fs;. 

(2)KjyPl;lhsh;fs; tUkhdk; kw;Wk; Mgj;J Fwpj;j epahakhd kw;Wk; 

rhpahd jfty;fis ,ytrkhf mZfyhk;. 

(3)re;ijfs; jpwikahdit kw;Wk; jfty;fis tiuthfTk; 

KOikahfTk; cs;thq;Ffpd;wd. 

(4)KjyPl;lhsh;fs; Mgj;Jf;F Gwk;ghdth;fs; kw;Wk; Mgj;ij Fiwf;f 

kw;Wk; tUkhdj;ij mjpfhpf;f Kaw;rp nra;fpwhh;fs;. 
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(5)KjyPl;lhsh;fs; vjph;ghh;j;j tUkhdk; kw;Wk; khWghL my;yJ 

ruhrhpapypUe;J ,e;j tUkhdq;fspd; epiyahd tpyfy; Fwpj;j 

mbg;gil KbTfis vLg;ghh;fs;. 

(6)KjyPl;lhsh;fs; xU Fwpg;gpl;l mstpyhd Mgj;Jf;F Fiwe;j 

tUkhdj;jpw;F mjpf tUkhdj;ijj; Njh;T nra;fpwhh;fs;. 

NtW ve;j nrhj;J my;yJ nrhj;Jfspd; Nghh;l;/NghypNah mNj 

my;yJ Fiwe;j Mgj;J my;yJ Fiwe;j my;yJ mNj my;yJ mjpf 

vjph;ghh;f;fg;l;l tUkhdj;Jld; Fiwe;j mghaj;Jld; mjpf 

vjpHghghh;f;fg;gLk; tUkhdj;ij toq;fhtpl;lhy;> Nkw;$wpa 

mDkhdq;fspd; fPo; cs;s nrhj;Jf;fspd; Nghh;l;/NghypNah 

jpwikahdkjhf fUjg;gLfpwJ.  gj;jpuq;fspd; gy;tifg;gLj;jy; vd;gJ 

Nkw;$wpa Fwpf;Nfhs;fisg; ghJfhf;ff;$ba xU KiwahFk;.  

Kiwaw;w kw;Wk; epWtdk; njhlh;ghd Mgj;ij gy;NtW gj;jpuq;fs; 

kw;Wk; nrhj;Jfshf NtWgLj;Jtjd; %yk; Fiwf;f KbAk;> mjd; 

khWghL NtWgl;lJ kw;Wk; <Lnra;ag;gLfpwJ my;yJ vjph;kiwahf 

njhlh;GgLj;jg;glhj my;yJ NtWgl;l njhlh;gpy;yhj ntt;NtW 

nrhw;fspy; itf;fg;gLfpwJ. 

khh;Nfhtpl;]; Nfhl;ghl;bd gy;tifg;gLj;jy;: 

gd;Kfg;gLj;jy; vd;gJ mjd; ghJfhg;ig mjd; khWghL my;yJ 

epiyahd tpyfiyf; Fiwg;gjd; %yk; Fiwg;gij Nehf;fkhff; 

nfhz;bUf;f Ntz;Lk; vd;W khh;Nfhtpl;]; Fwpg;gpl;lhh;> Mdhy; xU 

Nghh;l;/NghypNahtpy; ,uz;L my;yJ mjw;F Nkw;gl;l gj;jpuq;fspd; 

Nfhthud;]; my;yJ ClhLk; mghaj;ijf; Fiwg;gjd; %yk;.  

Ntt;NtW gj;jpuq;fspd; fyitiag; nghWj;jtiu> G+[;[paj;jpypUe;J 

Kbtpyp tiu khWgLk; Mgj;J tuk;igf; nfhz;bUg;gJ 

Nfhl;ghl;lstpy; rhj;jpakhFk;. 

Nghh;l;/NghypNah gy;tifg;gLj;jypd; khh;f;Nfhtpl;]; Nfhl;ghL 

epiyahd tpyfYf;fhd Kf;fpaj;Jtj;ij ,izf;fpwJ> mij 

G+[;[pakhff; Fiwf;f> Kbe;jhy;> Nghh;l;/NghypNahf;Fs; cs;s 

gj;jpuq;fSf;fpilapy; Kbe;jtiu vjph;kiwahd ClhLk; tpisitf; 

nfhz;bUg;gjw;Fk;> njhlh;G nfhs;Sk; Fzfk; -1 (vjph;kiw) 

xl;Lnkhj;jkhf Nghh;l;/NghypNahtpd; xl;Lnkhj;j Mgj;J kpff; FiwT. 

jpwikahd vy;iy 

jpwikahd vy;iy vjph;ghh;f;fg;gl;l tUkhdj;jpd; xU Fwpg;gpl;l epiy 

Mgj;J xU tiuaWf;fg;gl;l epiy my;yJ Fwie;j Mgj;J cah;e;j 

vjph;ghh;f;fg;gl;l Mjhaj;ij toq;Fk; cfe;j gphpit njhFg;ghFk; 
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jpwikahd vy;iyf;F fPNo ,Uf;Fk; ,yhfhf;fs; Jiz cfe;jit> 

Vnddpy; mit Mgj;J epiyf;F NghJkhd tUkhdj;ij toq;fhJ.  

jpwikahd vy;iy vd;gJ cfe;j ,yhfhf;fspd; njhFg;ghFk;> ,J 

tiuaWf;fg;gl;l Mgj;Jf;fhd mjpfgl;r vjph;ghh;g;ig my;yJ xU 

Fwpg;gpl;l mstpyhd vjph;ghh;j;j tUtha;f;F kpff; Fiwe;j Mgj;ij 

toq;FfpwJ. Jpwikahd vy;iyf;F fPNo ,Uf;Fk; ,yhfhf;fs; Jiz 

cfe;jit> Vnddpy; mit Mgj;J epiyf;F NghJkhd tUkhdj;ij 

toq;fhJ.  jpwikahd vy;iyg;Gw;jpjd; tyJGwj;jpy; nfhj;J ,Uf;Fk; 

,yhfhf;fs; Jiz cfe;jit>jpwikahd vy;iyg;Gwj;ijg; 

Ghpe;Jnfhs;tJ 

jpwikahd vy;iyg;Gw ,yhfhf;fs; (KjyPLf;s) tUtha; (y- mr;R) 

kw;Wk; Mgj;J (x- mr;R) Mfpatw;wpy; kjpg;gpLfpd;wd.  xU KjyPl;bd; 

$l;L tUlhe;jpu tsh;r;rp tpfpjpk; (rpv[pMh; ) nghJthf tUtha; 

$Wfshfg; gad;gLj;jg;gLfpwJ> mNj Neuj;jpy; epiyahd tpyfy; 

(tUlhe;jpu) Mgj;J nkl;hpf;if rpj;jhpf;fpwJ.  jpwikahd vy;iyf; 

Nfhl;ghL 1952 Mk; Mz;by; Nehgy; ghpR ngw;w `hhp khh;Nfhtpl]hy; 

mwpKfg;gLj;jg;gl;lJ kw;Wk; ,J etPd Nghh;l;/NghypNah Nfhl;ghl;bd; 

(vk;.gp.b) xU %yf;fy;yhFk;. 

Jpwikahd vy;iy tiuglk; tiuglkhff; Fwpf;fpwJ> ,J fUjg;gLk; 

Mgj;Jf;fhd tUthia mjpfhpf;Fk;.  tUkhdk; vd;gJ 

Nghh;l;/NghypNahit cUthf;Fk; KjyPl;L Nrh;f;iffisg; nghWj;jJ.  

ghJfhg;gpd; epiyahd tpyfy; Mgj;Jf;F xj;jhFk;.  ntWkNd> xU 

KjyPl;lhsh; Nghh;l;/NghypNahit tpjptpyf;fhd tUkhdj;ij toq;Fk; 

gj;jpuq;fSld; tphpTgLj;j Kw;gLfpwhh;> Mdhy; mjd; xUq;fpize;j 

epiyahd tpyfy; jdpg;gl;l gj;jpuq;fspd; epiyahd tpyfy;fisf; 

fhl;bYk; Fiwthf cs;sJ.  Fiwe;j xj;jpirf;fg;gl;l gj;jpuq;fs 

(Fiwe;j Nfhthud;];) gpd;dh; Fiwe;j epiyahd tpyfy;.  tUtha; 

kw;Wk; ,lh; Kd;Djhuzj;ij Nkk;gLj;Jtjw;fhd ,e;j fyit 

ntw;wpfukhf ,Ue;jhy;> me;j Nghh;l;/NghypNah jpwikahd vy;iyg; 

NfhLld; thpirahf ,Uf;f Ntz;Lk;. 

fUj;jpd; Kf;fpa fz;Lgpbg;G jpwikahd vy;iyg;Gwj;jpd; tistpd; 

tpisthf gy;tifg;gLj;jypd; ed;ik MFk;.  Nghh;l;/NghypNahtpd; 

Mgj;J / ntFkjp Ratptuj;ij gy;tifg;gLj;jy; vt;thW 

Nkk;gLj;JfpwJ vd;gij ntspg;gLj;Jtjpy; tisT 

xUqfpize;jjhFk;.  Mgj;Jf;F Fiwe;j tUkhdk; Fiwe;J 

tUtijAk; ,J ntspg;gLj;JfpwJ.  cwT Nehpay; my;y.  NtW 
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thh;j;ijfspy; $Wtjhdhy;> xU Nghh;l;/NghypNahTf;F mjpf Mgj;ij 

Nrh;;g;gJ rkkhd tUkhdj;ij ngwhJ.  Jpwikahd vy;iyfis 

cs;slf;fpa cfe;j ,yhfhf;fs; Jiz cfe;jitfis tpl mjpf 

msT gy;tifg;gLj;jiyf; nfhz;bUf;fpd;wd> mit nghJthf 

Fiwthd gd;Kfg;gLj;jg;gLfpd;wd. 

X gpbky; Nghh;l;/NghypNah 

KjyPl;by; xU mDkhdk; vd;dntd;why;> mjpf msT Mgj;J vd;gJ 

mjpf rhj;jpakhd tUthiaf; Fwpf;fpwJ> khwhf> Fiwe;j mstpyhd 

mghaj;ij vLf;Fk; KjyPl;lhsh;fs; Fiwe;j rhj;jpakhd tUthiaf; 

nfhz;Ls;sdH.  khh;Nfhtpl;qpd; Nfhl;ghl;bd; gb> Mgj;Jf;Fk; 

tUtha;f;Fk; ,ilapy; rhpahd rkepiAld; tbtikf;ff;$ba cfe;j 

Nghh;l;/NghypNah cs;sJ.  cfe;j Nghh;l;/NghypNah ntWkNd mjpf 

rhj;jpakhd tUkhdk; my;yJ Fiwe;j Mgj;Js;s gj;jpuqfisf; 

nfhz;l gj;jpuq;fis cs;slf;Ftjpy;iy.  cfe;j Nghh;l;/NghypNah> 

Vw;Wf;nfhs;sf;$ba mstpyhd mghaj;Jld; $ba gj;jpuq;fis kpfg; 

nghpa rhj;jpakhd tUkhdj;Jld; rkepiyg;gLj;Jtij Nehf;fkhff; 

nfhz;Ls;sJ my;yJ nfhLf;fg;gl;l mstpyhd rhj;jpakhd 

tUtha;f;F kpff; Fiwe;j mstpyhd mghaq;fisf; nfhz;l; 

gj;jpuq;fs;.  cfe;j ,yhfhf;fs; ,Uf;Fk; ,lj;jpypUe;Nj 

vjph;ghh;f;fg;Lk; tUkhdj;jpw;F vjpuhf Mgj;Jf;fhd rjpj;jpl;lj;jpd; 

Gs;spfs; jpwikahd vy;iy vd miof;fg;gLfpd;wd. 

KjyPLfisj; Njh;e;njLg;gJ 

Mghaj;ijj; NjLk; KjyPl;lhsh; KjyPLfisj; Njh;e;njLg;gjw;F 

jpwikahd vy;iyfisg; gad;gLj;Jfpwhh; vd;W itj;Jf; 

nfhs;Sq;fs;.  KjyPl;lhsh; jpwikahd vy;iyg;Gwj;jpd; tyJ 

Kidapy; ,Uf;Fk; gj;jpuq;fisj; Njh;e;njLg;ghh;.  Jpwikahd 

vy;iyg;Gwj;jpd; tyJ Kbtpy; mjpf msT Mgj;J ,Uf;Fk; vd;W 

vjph;ghh;f;fg;gLk; gj;jpuq;fSk;> mjpf tUtha; <l;lf;$ba 

tUkhdq;fSk; cs;sd> ,J mjpf Mgj;J-rjpg;Gj;jd;ik nfhz;l 

KjyPl;lhsh;fSf;F Vw;wJ.  khwhf> jpwikahd vy;iyg;Gwj;jpd; ,lJ 

Kidapy; ,Uf;Fk; gj;jpuq;fs; Mgj;J ,y;yhj KjyPl;lhsh;fSf;F 

Vw;wjhf ,Uf;Fk;. 

tuk;Gfs; 

jpwikahd vy;iyg;Gw kw;Wk; etPd Nghh;l;/NghypNah Nfhl;ghL 

ajhh;j;jj;ij rhpahf gpujpepjpj;Jtg;gLj;jhj gy mDkhdq;fisf; 

nfhz;Ls;sJ.  vLj;Jf;fhl;lhf> nrhj;J tUkhdk; xU rhjhuz 

tpepNahfj;ijg; gpd;gw;WfpwJ vd;gJ mDkhdq;fspy; xd;W.  
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Self-Instructional Material 

Cz;ikapy;> gj;jpuq;fs; %d;W f;Fk; Nkw;gl;l cs;sd 

jpUk;gf;fpilj;jiy czuyhk; epakr;rha;Tfs; tpyfp ruhrhp 

mDrhpf;fg;gl;lJ kjpg;Gfs; 0.03% f;Fk; mjpfkhf cs;s.  ,jd; 

tpisthf> nrhj;J tUkhdk; xU nyg;NlhFh;bf; tpepNahfk; my;yJ 

fd-thy; tpepNahfj;ijg; gpd;gw;Wtjhff; $wg;gLfpwJ. 

$Ljyhf> khh;f;Nfhtpl;]; jdJ Nfhl;ghl;by; gy mDkhdq;fis 

Kd;itf;fpwhh;> mjhtJ KjyPl;lhsh;fs; gFj;jwpTilath;fs; kw;Wk; 

Kbe;jtiu Mgj;ijj; jtph;g;gJ: re;ij tpiyfis ghjpf;f NghJkhd 

KjyPl;lhsh;fs; ,y;iy: kw;Wk; KjyPl;lhsh;s; Mgj;J ,y;yhj tl;b 

tpfpjj;jpy; fld; thq;Ftjw;Fk; fld; toq;Ftjw;Fk; tuk;gw;w 

mZfiyf; nfhz;Ls;sdh;. ,Ug;gpDk;> re;ijapy; gFj;jwptw;W kw;Wk; 

,lh; NjLk; KjyPl;lhsh;fs; cs;sdh;> NkYk; fld; thq;Ftjw;Fk; fld; 

toq;Ftjw;Fk; tuk;gw;w mZfy; ,y;yhj KjyPl;lhsh;fs cs;sdh;. 

11.5 Mgj;J– myl;rpa tisTfisj; jpUg;gp tpLq;fs; 
Mgj;J. ... xU myl;rpak; tisT xU Fwpg;gpl;l mstpyhd 

gad;ghl;by; KjyPl;lhshpd; Mgj;J – tUtha; Njitfis 

Kd;itf;fpwJ.  gpd;tUk; tiuglk; xNu KjyPl;lhsUf;F %d;W 

myl;rpak; tisTfisf; fhl;LfpwJ. 

Jdpegh;fs; my;yJ epWtdq;fshy; nrhj;Jf;fspd; xU 

Nghh;l;/NghypNahitj; Njh;e;njLg;gijg; gFg;gha;T nra;tjw;F> ,lh-

tUtha; th;j;jf-M/g; nray;ghl;bd; fUj;ij ehq;fs; tpsf;f Ntz;Lk;> 

mit Mgj;J msT kw;Wk; KjyPl;bypUe;J tUtha; tpfpjk; 

Mfpatw;Wf;F ,ilayhd myl;rpak; tisTfshy; Fwpf;fg;gLfpd;wd.  

xU KjyPl;lhsh; jdJ Nrkpg;Gfis gy;NtW tifahd nrhj;Jf;fspy; 

KjyPL nra;a Ntz;bapUe;jhy;> mth;fsplkpUe;J cfe;j tUthiag; 

ngWtjw;F gy;NtW mstpyhd mghaq;fisf; nfhz;lhy;> Mgj;J 

kw;Wk; epr;rakw;w jd;ikapd; fPo; Njh;T nra;tjw;fhd Nfhl;ghL 

nghUe;Jk;. 

Cjhuzkhf> xU KjyPl;lhsh; Mgj;ijj; jhq;f tpUk;gtpy;iy vd;why;> 

mth; xU epiyahd tl;b tpfpjj;ijf; nfhz;bUf;Fk; ];Nll; ];Nll; 

tq;fpapd; epiyahd itg;Gfspy; KjyPL nra;tjw;F nry;yyhk;.  mth; 

hp];f; vLf;fj; jahuhf ,Ue;jhy;> gq;Fr; re;ijapypUe;J gq;Ffis 

thq;Ftjpy; mth; Mh;tk; fhl;lf;$Lk;> mjd; kjpg;G kw;Wk; <Tj;njhif 

xU ey;y xg;ge;jj;jpy; khWgLk;. 

,e;j gq;FfspypUe;J gq;Fr; re;ij ed;whfr; nrd;why; mth; mjpf 

tUkhdj;ijg; ngwyhk; my;yJ gq;Fr; re;ij kdr;Nrhh;tpdhy; 

gpbf;fg;gl;lhy; mth; tUtha; kpff; Fiwthf ,Uf;fyhk;.  
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ntspg;gilahf> tq;fpfspy; epiyahd itg;Gj;njhif> KjyPl;bd; 

cfe;j Nghh;l;/NghypNahTf;F tUtjw;F rpy gq;F gq;FfSld; 

Gfo;ngw;w epWtdq;fspd; fld; gj;jpuq;fs; Nghd;w cWjpahd 

epiyahd tUkhdq;fSld; nrhj;Jf;fis ,izg;gjw;fhd Njh;T 

rpf;fiy mth; vjph;nfhs;fpwhh;. 

vjph;ghh;j;j tUkhdk; my;yJ tUtha; (nrq;Fj;J mr;rpy; 

mstplg;gLfpwJ) kw;Wk; Mgj;J msT (epiyahd tpyfyhy; 

mstplg;gLfpwJ kw;Wk; fpilkl;l mr;rpy; fhl;lg;gl;Ls;sJ)  

Mfpatw;Wf;F ,ilapyhd myl;rpa;k; tisT.  xt;nthU myl;rpak; 

tisT my;yJ hp];f;-hpl;lh;d; bNul; M/g; tisT vd;Wk; 

miof;fg;gLtJ> Mgj;J mstpd; (mjhtJ epiyahd tpyfy;) kw;Wk; 

jdpegUf;FxNu mstpyhd gad;ghl;ilf; nfhLf;Fk; vjph;ghh;f;fg;gLk; 

tUkhdj;jpd; midj;J Nrh;f;iffisAk; fhl;LfpwJ. 

Mgj;J vd;gJ ‗NkhrkhdJ‘ my;yJ tpUk;gj;jfhjJ> vdNt mjpy; 

mjpfkhdit Fiwthd jpUg;jpiaf; nfhLf;Fk;> MfNt> mjpf Mgj;J 

my;yJ tUthapd; khWghl;bd; epiyahd tpyfiyf; Fwpf;Fk;p 

tyJGwk; nry;Yk;NghJ> KjyPl;lhsh; mtUf;F rkkhd gad;ghL 

my;yJ jpUg;jpfisf; nfhLf;f mjpf vjph;ghh;f;fg;gl;l tUkhdj;ijg; 

ngw Ntz;Lk;.  Mifahy;> Mgj;J tsT kw;Wk; vjph;ghh;f;fg;gLk; 

tUtha; rha;T Nky;Nehf;fp (mjhtJ rhjfkhf rha;thf ,Uf;Fk;) 

,ilNa myl;rpak; tisTf;s (mjhtJ Mgj;J – jpUk;Gk; th;j;jf 

tisTfs;). 

myl;rpak; tisT my;yJ ,lh;-tUtha; th;j;jf-M/g; nray;ghl;bd; 

fUj;ij glk;17.10 cld; rpwg;ghf tpsf;f KbAk;> mq;F vf;];-mr;rpy;> 

epfo;jfT tpepNahfj;jpd; epiyahd tpyfy;(ϭ) kw;Wk; tUtha; 

tpfpjj;jpd; mbg;gilapy; Mgj;ij mstpLfpNwhk;.  KjyPL Y-mr;rpy; 

mstplg;gLfpwJ. 

11.6 Nghh;l;/NghypNah NjH;T 
Nghh;l;/NghypNah Njh;T vd;gJ xUthpd; KjyPL nra;af;$ba 

nry;tj;ij gy;NtW nrhj;Jf;fSf;F> Fwpg;ghf epjpr; nrhj;JfSf;F> 

fhyg;Nghf;fpy;> rpy msTNfhy;fis Nkk;gLj;J;k tifapy; xJf;fPL 

nra;tjhFk;.  ve;j Neuj;jpYk; nrhj;J tpfpjhr;rhuj;jpd; njhFg;G xU 

Nghh;l;/NghypNahit tiuaWf;fpwJ. 

Nghh;l;/NghypNah Njh;T vd;gJ vq;fs; nrhj;Jf;fis itj;jpUf;f 

tpUk;Gk; top (my;yJ vq;fs; nghWg;Gfis fl;likj;jy;) gw;wpa 

KbTfis cs;slf;fpaJ. 1 ehk; vg;NghJNk nra;Ak; xU tp\aj;jpw;F 
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,J xU Mlk;gukhd nrhy;.  vLj;Jf;fhl;lhf> xU Kw;wj;jpd; tpw;gid 

Nghh;l;/NghypNah rhpnra;jYf;F xU vLj;Jf;fhl;L.  ahh;L tpw;gidia 

itj;jpUg;gth;fs; Mil kw;Wk; tPl;Lg; nghUl;fspd; tbtj;jpy; cs;s 

nrhj;Jf;fis gzkhf khw;w Kaw;rpf;fpd;wdh;.  Mth;fs; jq;fsplk; 

cs;s nrhj;Jfspd; msit khw;Wtjpy;iy> khwhf mit 

itj;jpUf;Fk; tbtj;ij khw;Wfpwhh;fs;. 

xU nghpa nghUshjhu fz;Nzhl;lj;jpy;> Nghh;l;/NghypNah rhpnra;jypd; 

kpf Kf;fpakhd epfo;Tf;s epjp nrhj;Jf;fis cs;slf;fpaJ.  Epjpr 

nrhj;Jf;fisg; ghh;f;Fk;NghJ> ngUk;ghyhd kf;fs; jq;fs; 

nrhj;Jf;fspy; ,Uf;f tpUk;Gk; %d;W gz;Gfs; cs;sd.  Kjypy;> 

mth;fs; Fiwe;j Mgj;J cs;s nrhj;Jf;fis tpUk;Gfpwhh;fs;.  

,uz;lhtjhf> mth;fs; jputkhf ,Uf;Fk; nrhj;Jf;fis 

tpUk;Gfpwhh;fs;> vspjpy; gzkhf khw;wf;$ba kw;Wk; nrytopf;f$ba 

nrhj;Jf;fs;.  %d;whtjhf> mth;fs; mjpf tUkhdj;ij toq;Fk; 

nrhj;Jf;fis tpUk;Gfpwhh;fs;.  ve;jnthU nrhj;Jf;fSk; ,e;j %d;W 

gz;GfisAk; ,izf;fhjjhy;> kf;fs; ghpkhw;wq;fis 

vjph;nfhs;fpd;wdh;.  mth;f;s mjpf tUthia tpUk;gpdhy;> mth;fs; 

nghJthf mjpf Mgj;J my;yJ Fie;j gzg;Gof;fj;ij Vw;f 

Ntz;Lk;.  vLj;Jf;fhl;lhf> fle;j miu E}w;whz;by;> nghJthd 

gq;Ffis itj;jpUg;gjd; ruhrhp tUkhdk; xU tq;fpapy; gh];Gf; 

Nrkpg;Gfis itj;jpUg;gjd; tUkhdj;ij tpl mjpfkhf cs;sJ.  

,Ug;gpDk;> nghJthd gq;Ffspy; mjpf ruhrhp tUtha; vd;gJ rpy 

gq;Ffs; kpfr; rpwg;ghf nray;gLtjd; tpisthFk;> kw;wth;fs; 

Nkhrkhf nray;gLfpd;wd.  gq;Ffspy; KjyPL nra;tJ kpfTk; 

Mgj;jhdJ. 

Nghh;l;/NghypNah Njh;tpy; cs;s gy rpf;fy;fis ,Ug;Gepiy %yk; 

tpsf;fyhk;.  ,Ug;Gepiy epfu kjpg;G my;yJ nry;tj;jpd; 

tiuaiwia mbg;gilahff; nfhz;lJ: 

(1)epfu kjpg;G=nrhj;Jf;fs; - nghWg;Gfs; 

xU nrhj;J vd;gJ xUtUf;F nrhe;jkhdJ kw;Wk; xU nghWg;G vd;gJ 

xUtUf;F fld;gl;lJ.  kpfTk; Muk;g ,aw;fzpjj;ijg; gad;gLj;jp> 

,e;j rkd;ghl;il ,t;thW kPz;Lk; vOjyhk;: 

(2)nrhj;Jf;fs; = epfu kjpg;G + nghWg;Gfs; 

,e;j rkd;ghL xU tiuaiwia mbg;gilahff; nfhz;bUg;gjhy;> 

tyJ if kw;Wk; ,lJ if gf;fq;fs; xUtUf;nfhUth; my;yJ 

rkepiyia rkkhf ,Uf;f Ntz;Lk;> vdNt ngah; ,Ug;Gepiy. 
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tq;fp ghpth;j;jidfis gFg;gha;T nra;a ,Ug;Gepiyfs; xU 

Jy;ypakhd topia toq;Ffpd;wd.  tutpUf;Fk; tp\aq;fis 

cq;fSf;Fr; Ritf;f> fPNoAs;s ml;ltizia fUj;jpy; 

nfhs;Sq;fs;> ,J xU fw;gidahd tzpf tq;fpapd; 

,Ug;GepiyfisAk; mjd; thbf;ifahsh;fspy; xUtiuAk; fhl;LfpwJ.  

thbf;ifahsh;fpd; itg;Gj;njhif tq;fpapd; fld;f;s> Vnddpy; mit 

tq;fp mth;fSf;F nrYj;j Ntz;ba njhiffs;.  kWGwk;> ,Nj 

itg;Gj;njhif thbf;fiahsh;fSf;fhd nrhj;Jf;fs;.  tq;fp Efh;Nthh; 

kw;Wk; tzpfq;fSf;F nra;Ak; fld;fs; tq;fpapd; nrhj;Jf;fs; Mdhy; 

Efh;Nthh; kw;Wk; tzpfq;fSf;fhd fld;fs;. 

11.7 xw;iw kw;Wk; ,uz;L fhuzpahyhd; khjphpfs; 
,uz;L -/Ngf;lh; khly;fSld; A TWO-ASSET PORTFOLIO 

fhuzp khjphpfspd; ikakhdJ Mgj;J fhuzpfs;><> kw;Wk; xt;nthU 

fhuzpapd; fhuzp Vw;Wjy;> kw;Wk; khwpypfs; kw;Wk; vr;rq;fspd; 

khWghL-Nfhthud;]; Nkl;hpf;]; MFk;.  fhuzpfspd; khWghL-Nfhthud;]; 

mzp midj;J nrhj;Jf;fSf;Fk; nghJthdJ.  xt;nthU khjphpapd; 

vr;rq;fSk; G+[;[paj;jpd; ruhrhp kw;Wk; khjphpiag; nghWj;J khWgLk; 

kw;Wk; Mgj;J rpijT xt;nthU nrhj;Jf;fSk; Vw;g khWgLk;.  

Vr;rq;fs;> xt;nthU nrhj;Jf;Fk;> fhuzpfSld; ve;j njhlh;Gk; ,y;iy> 

Mdhy; mit G+[;[paj;jpypUe;J NtWgLk; jq;fSf;F ,ilNa FWf;F 

njhlh;Gfisf; nfhz;bUf;ff;$Lk;.  mjd;gb> vQ;rpAs;stw;wpd; 

khWghL-Nfhthud;]; Nkl;hpf;i] ehq;fs; ntspg;gilahf 

ntspg;gLj;JfpNwhk;.  ,e;j Jizg;gphptpy;>Nghh;l;/NghypNahTf;Fs; 

nrhj;J vilfisg; gad;gLj;Jtjd; %yk; Nghh;l;/NghypNahit xU 

nrhj;jhff; ifahd KbAk; vd;gijf; fhl;LfpNwhk;. 

NkNy cs;s Nkl;hpf;]py;> ,ul;il FwpaPl;L ,uz;L fhuzp khjphpapy; 

gad;gLj;jg;gLk; ,ul;il FwpaPl;ilg; Nghyy;yhky;> fhuzpfis kl;LNk 

Fwpf;fpwJ> mq;F Kjy; re;jh fhuzp kw;Wk; ,uz;lhtJ nrhj;ij 

Fwpf;fpwJ. 

vq;fsplk; ,uz;L khjphpfs; cs;sd.  ,uz;L nrhj;Jf;fSf;Fk; 

xt;nthd;Wk; xd;W.  xNu fhuzpfSld; ,uz;L nrl; czh;jpwd; 

cs;sd> NkYk; ,uz;L nrhj;Jf;fspYk; xt;nthd;Wk; 

,izf;fg;gl;Ls;sd.  xt;nthU nrhj;J tUkhdj;jpw;Fk; fhuzp 

khjphpfs;: 

,uz;L khjphpfspd; Fzfq;fSk; ,ul;il re;jhf;fisf; nfhz;Ls;sd> 

xd;W nrhj;Jf;Fk; kw;nwhd;W fhuzpf;Fk;.  Kjy; re;jh fhuzp kw;Wk; 

,uz;lhtJ re;jh nrhj;ij Fwpf;fpwJ.  fhuzpfspd; khWghL-
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Nfhthud;]; Nkl;hpf;]Pf;F ,ul;il re;jhf;fs NtWgLfpd;wd vd;gij 

epidtpy;nfhs;f> mq;F mit fhuzpfis kl;LNk Fwpg;gpLfpd;wd. 

xt;nthU khjphpapd; khwpyp KiwNa RQ1 = 0.1 kw;Wk; RQ2 = 0.05 

MFk;.  mit khWghLf;s kw;Wk; xj;Jiog;GfSf;F gq;fspg;gjpy;iy> 

Mdhy; mit Nghh;l;/NghypNahtpd; vjph;ghh;f;fg;gl;l tUtha;f;F 

gq;fspf;fpd;wd.  ,uz;L khjphpfspd; Fzfq;fspd; mzp gpd;tUkhW> 

,uz;L khwpypfisAk; Gwf;fzpg;gjhy; mit Mgj;Jf;F gq;fspf;fhJ.  

ehqfs; Kjypy; Nghh;l;/NghypNah tUthiag; ngw;W> xw;iw-nrhj;J 

,uz;L-fhuzp khjphpapd mNj nghJthd tbtj;ijf; nfhz;bUg;gijf; 

fhl;LfpNwhk;> ,Ug;gpDk; xt;nthU nrhj;jpd; vilfisAk; R+j;jpuq;fspy; 

cs;spl Ntz;Lk;.  kPjKs;sit xw;iw-nrhj;J khjphpiag; NghyNt 

gpdtUkhW: nrhj;J tUkhdj;jpd; khWghL-Nfhthud;]; Nkl;hpf;]; kw;Wk; 

Mgj;J rpijT. 

,e;j mj;jpahak; %d;W Kf;fpa Nghh;l;/NghypNah nray;jpwd; kjpg;gPl;L 

El;gq;fspd; mbg;gilapy; KjyPl;L nray;jpwid kjpg;gPL nra;a 

Kaw;rpf;fpwJ> mit xNu Neuj;jpy; tUkhdj;ijAk; Mgj;ijAk; 

fzf;fpy; vLj;Jf;nfhs;fpd;wd.  ,e;j eltbf;iffs;> $l;L nray;jpwd; 

eltbf;iffs; vd Fwpg;gplg;gLfpd;wd> \hh;g;];>l;nua;dh; kw;Wk; 

n[d;rdpd; eltbf;iffs;.  nray;jpwdpy; ve;jnthU rhh;igAk; 

ntspg;gLj;Jk; Nehf;fpy; ,aw;ifapd; %d;W tpUg;gkhd 

gz;Gf;s>];ghd;rh;\pg; kw;Wk; KjyPl;L Nehf;fq;fs; njhlh;ghf ,jd; 

tpisthf NkYk; gFg;gha;T nra;a;gLfpwJ. 

\hh;g; tpfpjk; Nehgy; ghpR ngw;wtUkhd cUthf;fg;gl;lJ tpy;ypak; 

v/g; \hh;g; kw;Wk; cjt gad;gLj;jg;gLfpwJ KjyPl;lhsh;fs; Ghpe;J 

KjyPl;Lf;fhd mjd; Mgj;J xg;gpLk;NghJ.  tpfpjk; vd;gJ xU A+dpl; 

epiyaw;w jd;ik my;yJ nkhj;j Mgj;Jf;fhd Mgj;J ,y;yhj 

tpfpjj;jpw;F Nky; rk;ghjpj;j ruhrhp tUkhdkhFk;. 

Mgj;J ,y;yhj tpfpjj;ij ruhrhp tUkhdj;jpypUe;J fopg;gJ 

KjyPl;lhsiu Mgj;J vLf;Fk; eltbf;iffSld; njhlh;Gila 

,yhgq;fis rpwg;ghf jdpikg;gLj;j mDkjpf;fpwJ.  nghJthf> \hh;g; 

tpfpjj;jpd; mjpf kjpg;G> Mgj;ij rhpnra;Ak; tUkhdk; kpfTk; 

fth;r;rpfukhdjhFk;. 

$h;ikahd tpfpjk; 

Nghh;l;/NghypNahtpd; tUthapypUe;J Mgj;J ,y;yhj tpfpjj;ijf; 

fopg;gjd; %yKk;> Nghh;l;/NghypNahtpd; mjpfg;gbahd tUthapd; 

epiyahd tpyfyhy; me;j Kbitg; gphpg;gjd; %yKk; \hh;g; tpfpjk; 

fzf;fplg;gLfpwJ. 
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l;nua;dh; tpfpjk;> ntFkjp-f;F-Vw;w ,wf;fk; tpfpjk; vd;Wk; 

miof;fg;gLfpwJ> ,J xU Nghh;l;/NghypNah vLf;Fk; xt;nthU A+dpl; 

Mgj;Jf;Fk; vt;tsT mjpf tUtha; <l;lg;gl;lJ vd;gij 

jPh;khdpg;gjwfhd nray;jpwd; nkl;hpf; MFk;. 

,e;j mh;j;jj;jpy; mjpfg;gbahd tUtha; vd;gJ Mgj;J ,y;yhj 

KjyPl;by; rk;ghjpj; tUkhdj;jpw;F Nky; rk;ghjpj;j tUkhdj;ijf; 

Fwpf;fpwJ.  cz;ikahd Mgj;J ,y;yhj KjyPL ,y;iy 

vd;whYk;>fUT+y gpy;fs; ngUk;ghYk; l;nua;dh; tpfpjj;jpy; Mgj;J 

,y;yhj tUthiaf; Fwpf;fg; gad;gLj;jg;gLfpd;wd.  l;nua;dh; 

tpfpjj;jpy; cs;s Mgj;J vd;gJ xU Nghh;l;/NghypNahtpd; gPl;lhthy; 

mstplg;gLk; Kiwahd Mgj;ijf; Fwpf;fpwJ.  xl;Lnkhj;j re;ijf;F 

<lhf Vw;gLk; khw;wq;fSf;F gjpyspf;Fk; tpjkhf xU Nghh;l;/NghypNah 

jpUk;Gtjw;fhd Nghf;if gPl;lh mstpLfpwJ. 

%yjd nrhj;J tpiy khjphpapd; (rpVgpvk;) fz;Lgpbg;ghsh;fspy; 

xUtuhd mnkhpf;f nghUshjhu ty;Yduhd [hf; l;nua;duhy; l;nua;dh; 

tpfpjk; cUthf;fg;gl;lJ. 

N[d;rd; MfpNahhpd; eltbf;if gpujpgypf;fpwJ vd;W Mgj;J 

rhpnra;ag;gl;l nray;jpwd; mstPL MFk; ruhrhp Mjhaj;ijf; xU kPJ 

Nghh;l;/NghypNah NkNy my;yJ %yk; fzpf;fg;gl;ljw;F fPNo> my;yJ 

KjyPl;L %yjdr; nrhj;J tpiy khjphp Nghh;l;/NghypNah my;yJ 

KjyPl;L R+l;lg;gl;l (CAPM) gPl;lh kw;Wk; ruhrhp re;ij tUtha;.  

,e;j nkl;hpf; nghJthf n[d;rdpd; My;gh my;yJ ntWkNd My;gh 

vd;Wk; Fwpg;gpl;gLfpwJ. 

11.8 n[d;rdpd; mstPl;ilg; Ghpe;Jnfhs;tJ 
xU KjyPl;L Nkyhshpd; nray;jpwid Jy;ypakhf gFg;gha;T nra;a> 

xU KjyPl;lhsh; xU Nghh;l;/NghypNahtpd; xl;Lnkhj;j tUthia 

kl;Lky;yhky;> me;j Nghh;l;/NghypNahtpd; mghaj;ijAk; ghh;f;f 

Ntz;Lk;> KjyPl;bd; tUtha; mJ vLf;Fk; mghaj;jpw;F <Lnra;fpwjh 

vd;W ghh;f;f Ntz;Lk;.  vLj;Jf;fhl;lhf> ,uz;L gu];gu epjpfs; 

,uz;Lk; 12% tUkhdj;ijf; nfhz;bUe;jhy;> xU gFj;jwpT 

KjyPl;lhsh; Fiwe;j Mgj;jhd epjpia tpUk;g Ntz;Lk;.  xU 

Nghh;l;/NghypNah mjd; Mgj;J epiyf;F rhpahd tUthiag; ngWfpwjh 

vd;gijj; jPh;khdpg;gjw;fhd topfspy; xd;W n[d;rdpd; eltbf;if.  

kjpg;G Neh;kiwahdjhf ,Ue;jhy;> Nghh;l;/NghypNah mjpfg;gbahd 

tUthiag; ngWfpwJ. NtW thh;j;ijfspy; $Wtjhdhy;> n[d;rdpd; 

My;ghTf;F Neh;kiwahd kjpg;G vd;gJ xU epjp Nkyhsh; jdJ gq;F 

vLf;Fk; jpwDld; ―re;ijia ntd;Wtpl;lhh;‖ vd;gjhFk;. 
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n[d;rdpd; mstPl;L fzf;fPL vLj;Jf;fhl;L 

CAPM rhpahdJ vd;W fUjpdhy;> n[d;rdpd; My;gh gpd;tUk; ehd;F 

khwpfisg; gad;gLj;jp fzf;fplg;gLfpwJ: 

MH (1) = Nghh;l;/NghypNah my;yJ KjyPl;bd; czug;gl;l tUkhdk; 

MH (kP) = nghUj;jkhd re;ijf; FwpaPl;bd; czug;gl;l tUtha; 

MH (v/g ;) = fhyj;jpw;fhd Mgj;J ,y;yhj tUtha; tpfpjk; 

gp = Njh;e;njLf;fg;gl;l re;ijf; FwpaPl;ilg; nghWj;J KjyPl;L 

,yhfhtpd; gPl;lh 

,e;j khwpfisg; gad;gLj;jp> n[d;rdpd; My;ghtpd; R+j;jpuk;: 

My;gh = MH (ehd ;)-(MH(v/g;)+gp vf;]; (MH(kP)- MH(v/g;) 

vLj;Jf;fhl;lhf> kpA+r;Rty; /gz;l; fle;j Mz;L 15% tUthia 

czh;e;jjhf itj;Jf; nfhs;Sq;fs;.  ,e;j epjpf;fhd nghUj;jkhd 

re;ijf; FwpaPL 12% jpUk;gpaJ.  mNj FwpaPl;Lf;F vjpuhf epjpapd; 

gPl;lh 1.2> kw;Wk; Mgj;J ,y;yhj tpfpjk; 3% MFk;.  epjpapd; My;gh 

,t;thW fzf;fplg;gLfpwJ: 

My;gh= 15%-(3%+1.2*(12%-3%))=15%-13.8%=1.2% 

1.2 gPl;lh nfhLf;fg;gl;lhy;> kpA+r;Rty; /gz;l; FwpaPl;il tpl 

Mgj;jhdjhf ,Uf;Fk; vd;W vjph;ghh;f;fg;gLfpwJ> ,jdhy; mjpf 

tUkhdk; fpilf;Fk;.  ,e;j vLj;Jf;fhl;by; cs;s xU Neh;kiwahd 

My;gh> kpA+r;Rty; /gz;l; Nkyhsh; Mz;L KOtJk; mth; vLj;j 

mghaj;jpw;F <Lnra;a NghJkhd tUkhdj;ij <l;baijf; fhl;LfpwJ.  

kpA+r;Rty; /gz;l; 13% kl;LNk jpUk;gpdhy;> fzf;fplg;gl;l My;ghTld;> 

kpA+r;Rty; /gz;l; Nkyhsh; mth; vLf;Fk; mghaj;jpd; msitf; 

fhl;bYk; NghJkhd tUkhdj;ij <l;bapUf;f khl;lhh;. 

11.9 njhFj;jwpNthk; 
     KjyPl;lhsh;fshy; fUjg;gLk; KjyPl;bd; ,uz;L mk;rq;fs; Mgj;J 

kw;Wk; ntFkjp.  mDkhdq;fisg; nghWj;J vjph;ghh;f;fg;gLk; 

tUkhdk; khWglyhk;.  ,lh; FwpaPlhdJ ruhrhp> mjd; tuk;G 

Nghd;wtw;iwr; Rw;wpAs;s tpepNahfj;;jpd; khWgl;lhy; mstplg;gLfpwJ.   
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 11.10 fiyr; nrhw;fs; 
    nray;jpwd;  

    kjpg;gPl;L 

    KjyPl;L  

    Nehf;fq;fs; 

;    gFg;gha;T  

  11.11 tpdhf;fs; 
  1)nraypy; Nrit Nkyhz;ik gw;wp vOJf. 

  2)nrayw;w Nrit Nkyhz;ik gw;wp vOJf. 

  3)khh;Nfht;l;]; gy;tifg;gLj;jy; gw;wp vOJf. 

  4)Mgj;J– myl;rpa tisTfisj; jpUg;gp tpLq;fs; gw;wp vOJf. 

  5)Nghh;l;/NghypNah NjH;T gw;wp vOJf. 
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myF – 12   KjyPLfspd; gl;bay; 
epiwNtw;wj;jpd; kjpg;gPL 

12.1 mwpKfk; 

12.2 KjyPLfspd; gl;baYila gioa kw;Wk; Gjpa gFg;gha;T Kiw    

12.3 KjyPLfspd; gl;bay; Nkyhz;ikapd; Nehf;fq;fs;  

 12.4 KjyPLfs; gl;baypd; etPdg; gFg;gha;T  

 12.5 rpwe;j KjyPLfspd; gl;bay; Njh;T  

12.6 KjyPLfspd; gl;bay; epiwNtw;wj;jpd; kjpg;gPL  

12.7 KjyPLfs; gl;bay;fSf;fhd kjpg;gPl;L msitfs;  

12.8 njhFj;jwpNthk; 

12.9 fiyr; nrhw;fs; 

12.10 tpdhf;fs; 

12.11 ghpe;Jiuf;fg;gl;l E}y;fs;  

12.1 mwpKfk; 

    Kw;fhyj;jpy; KjyPl;lhsh;fSf;F KjyPL nra;tjw;fhd trjpfs; 

kpftk; Fiwthf ,Ue;jd. Vnddpy; jw;NghJ cs;sJ Nghd;w gy;NtW 

tifahd KjyPLfs; (gq;Ffs; fld; gj;jpuq;fs;. itg;G tiffs;> 

Fj;jif> tzpfg; gpizaq;fs;) mg;NghJ fpilahJ. NkYk;. 

Kw;fhyj;jpy; KjyPl;lhsh;fs; jhq;fs; ngwg;NghFk; tl;bf;F kl;LNk 

Kf;fpaj;Jtk; nfhLj;Jf;fhj;jpUe;jdh;. mth;fs; jhq;fs; KjyPL 

nra;af; $ba epWtdj;ijg; gw;wpNah my;yJ mjd; ,lh;fisg; 

gw;wpNah JspAk; fUj;jpy; nfhs;stpy;iy Mdhy;> ,d;W 

KjyPl;lhsh;fs; gy;NtW fhuzpfisAk; Muha;e;j gpd;dNu KjyPL 

nra;a KbT nra;fpd;wdh;.  

12.2 KjyPLfspd; gl;baYila gioa kw;Wk; Gjpa 
gFg;gha;T Kiw    
      cjhuzkhf gq;Fs; vd;W KbT nra;jhy; 

rhjhuzg;gq;Ffsh my;yJ Kd;Dhpikfsh gq;Ffs; vdpy; mjpy; 

cs;s xd;gJ tiffspy; ve;j tifapid Njh;e;njLg;gJ. ve;j 

epWtdj;jp; KjyPL nra;tJ ( muR> my;yJ> jdpahh;> my;yj 

ntspehl;by;) vd;gitfis njspthf Muha;fpd;wdh;. NkYk;> jq;fsJ 

KjyPl;bw;F cj;juthjk; tl;b kw;Wk; gq;fhjhak;> vjph;fhyj;jpy; 

gq;fpd;kjpg;G. gy;NtW tifahd ,lh;fs; Nghd;witfis kdjpy; 

nfhz;Nl KjyPl;il KbT nra;fpd;wdh;.  
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 etPd KjyPLfspd; gl;bay; Kiwapy;> mbg;gil kw;Wk; njhopy; 

El;gg; gFg;gha;T Kiwapy; gy;NtW epWtdq;fspd; <Lfs; xw;Wikg; 

gLj;jpAk; NtWgLj;jpAk; ghh;f;fg;gLfpd;wd. mjhtJ> xU epWtdj;jpd; 

<l;bw;Fk; kw;nwhU epWtdj;jpd; <l;bw;Fk; ,ilNaAs;s tl;b tPj 

NtWghL> gq;fhjha tPj NtWghL> ,lhpd; jd;ikfs; Mfpait 

xg;gpl;Lg; ghh;f;fg;gLfpd;wd rpy epWtdq;fspd; <Lfs; ey;y ,yhgk; 

<l;bj; jUgitahf ,Uf;fyhk;. Mdhy;> mNj rkak; kpFjpahd 

,lh;fisf; nfhz;bUf;fyhk;. 

  cjhuzkhf> kpf mjpf tl;bia kl;LNk Fwpf;Nfhshff; 

nfhz;L gy;NtW epjp epWtdq;fs; mwptpg;G nra;jpUe;j tiffspy; 

KjyPL nra;J KjyPl;lhsh;fs; jhq;fs; itj;jpUe;j KOj; 

njhifiaAk; ,oe;jij ehk; ,g;nghOJ fz;$lhff; fz;L tUfpNwhk;. 

vdNt> gy;NtW <Lfspy; KjyPL nra;Ak; nghOj xd;wpy; Vw;gLk; 

el;lj;ij kw;nwhd;wpd; kPjhd ,yhgj;jpypUe;J <Lfl;l KbAk;.  

12.3 KjyPLfspd; gl;bay; Nkyhz;ikapd; Nehf;fq;fs;  
  

1. ,yhgk; ngWjy; (Profit Making): nghJthf> KjyPL 

nra;ag;gLtjd; jiyaha Nehf;fk; ,yhgk; my;yJ KjyPL 

nra;j KjyPl;il tpl mjpfkhd njhifia vLg;gjhFk;. 

vdNt> el;lk; Vw;gLj;jhj <Lfspd; njhFg;ig Njh;e;njLg;gNj 

KjyPLfspd; gl;bay; Nkyhz;ikapd; jiyaha Nehf;fkhf 

cs;sJ.  

2. gq;Fr; re;ij epytuk; (Share Market Condition): nghJthf 

KjyPL nra;tjw;F Kd;G jhq;fs; KbT nra;j <Lfspd; 

re;ij epythj;jpid Muha Ntz;Lk;. gq;Ffspd; tpiy 

Vw;wkhf my;yJ ,wf;fkhf my;yJ xNu khjphpahf cs;sjh. 

vd;gij Muha;r;rp nra;j <Lfisj; Njh;T nra;tNj 

KjyPLfspd; gl;bay; Nkyhz;ikapd; kw;nwhU Kf;fpakhd 

Nehf;fkhFk;.  

3. thp tpyf;F (Tax Exemption): Fwpg;ghf> KjyPLfspd; 

KjyPl;lhsh;fspy; ,U tif cz;L. xd;W ,yhgk; <l;Lk; 

nghUl;L KjyPL nra;tJ kw;nwhd;W thp fl;Ltij 

Fiwf;Fk; nghUl;L KjyPL nra;tjhFk;. mt;thW thp 

fl;Ltij Fiwf;Fk; Nehf;fKs;sth;fs; ve;nje;j <LfSf;F 

murhy; thp tpyf;F mspf;fg;gl;Ls;sJ. vd;gij fz;lwpe;J 

jhq;fs; Nfhug;NghFk;. thp tpyf;fpw;Fj; jFe;jthW KjyPl;Lg; 

gl;baiy Njh;T nra;th;.  
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4. epiyahd tUkhdk; (Fixed Income) : nghJthf> 

vy;yhtifahd KjyPLfSk; epiyahd tUkhdk; 

juf;$baitfsy;y. rpy <Lfs; Muk;g fhyfl;lj;jpy; 

Fiwe;j ,yhgj;jpidAk;. gpw;fhyj;jpy; mjpf ,yhgj;ijAk; 

my;yJ ,jw;F vjph;khwhfTk; ,Uf;fyhk;. vdNt> ,lhpid 

tpUk;ghjth;fs; tq;fp kw;Wk; muR epWtdq;fspd; <Lfis 

Njh;e;njLj;jhy; epiyahd tUkhdk; ngw KbAk;.  

5. <Lfis kjpg;gply; (Valuation of Securities) :KjyPl;lhsh;fshy; 

jhq;fs; Njh;T nra;ag; NghFk; gq;Ffspd; kjpg;ig> gy;NtW 

gq;Ffis kjpg;gpLk; Kiwfspy; kjpg;gpl;L jq;fSf;F 

fpilf;Fk; vjph;fhy ,yhgj;jpid eph;zak; nra;a KbfpwJ 

,J KjyPLfspd; gl;bay; Nkyhz;ikapd; kw;WnkhU 

Nehf;fkhFk;.  

6. <Lfis xg;gply; (Comparison of Securities): KjyPLfspd; 

gl;bay; Nkyhz;ikapd; %yk; gy;NtW epWtdq;fspd; 

<Lfis xg;gpl;L mjpf tUtha; juf;$ba kw;Wk; ghJfhg;ghd 

<Lfis Njh;e;njLf;f KbfpwJ.  

7. ,yhg el;lj;jpid rPh; nra;jy; (Adjustment of Profit and  Loss): 

KjyPLfspd; gl;bay; Nkyhz;ikapd; %yk; gy;NtW <Lfs; 

Njh;T nra;ag;gl;L KjyPL nra;ag;gLtjhd; rpy <Lfspd; kPJ 

Vw;gLk; el;lq;fis kw;w <Lfspd; kPJ fpilf;ff; $ba 

,yhgj;jpy; rhpf;fl;l KbAk;.  

8. KjyPLfspd; gl;bay; Nkyhz;ikapd; %yk; 

KjyPl;lhsh;fshy; jq;fsplk; cs;s gz msitg; nghWj;J 

jq;fsJ trjpf;Nfw;g <Lfis Njh;T nra;a Kbfpd;wJ. 

9. jpl;lkply; kw;Wk; fl;Lg;ghL Nghd;w Nkyhz;ikg; gzpfs; 

gpd;gw;wg;gLtjhy;> ey;y jpwikahd KjyPl;Lg; gl;baiy 

ngwk; tha;g;G cs;sJ.  

12.4 KjyPLfs; gl;baypd; etPdg; gFg;gha;T  
         
 ,e;j Kiwapy; <Lfs; <l;Lk; mjpfgl;r ,yhgk;> <Lfspd; xl;l 

nkhj;j ,lh; Mfpait gw;wp Muhag;gLfpwJ. ,e;j etPd KjyPLfs; 

gl;bay; gFg;gha;T Kiwapy;> gy;NtW <Lfs; NtWgLj;jpAk;> xw;Wikg; 

gLj;jpAk; ghh;f;fg;gLfpd;wd. mjhtJ> gy epWtdj;jpd; <LfSf;F 

,ilNaAs;s tl;b rjtPj NtWghL> xw;Wik> ,lhpd; jd;ik> <Lfs; 

<l;Lk; mjpfgl;r ,yhgk; Mfpait xg;gpl;Lg; ghh;f;fg;gLfpd;wd.  
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 nghJthf xU jdpegNuh my;yJ $l;L epWtdNkh mth;fsplk; 

kPjkhf cs;s njhifia xU Fwpg;gpl;l KjyPl;by; kl;Lk; KjyPL 

nra;tjpy;iy. gy;NtWgl;l KjyPl;L topfspy; KjyPL nra;a 

Kd;tUfpd;wdh;. mt;thW KjyPL nra;Ak; nghOJ mth;fs; 

mt;tPLfspd; xl;Lnkhj;jg; gl;baiy Muha;e;J mwpe;j gpd;dNu KjyPL 

nra;th; nghJthf> <Lfspd; gl;bay; vd;gj jpl;lkply; (Planning) 

epiwNtw;Wjy; (Implementation) kw;Wk; fz;fhzpj;jy; (Monitoring) 

vd;w %d;W epiyfisf; nfhz;ljhf ,Uf;Fk; eilKiwapy; <Lfspd; 

gl;bay; vd;gj kpf Kf;fpakhd xd;whf ,Uf;fpwJ.  

khh;Nfhtpl;]; khjphp (Markowitz Model)    

 lhf;lh; N`hp khh;Nfhtpl;]; vd;gth; tsh;r;rp ngw;w etPd <Lfspd; 

Kjy; gl;bay; khjphpia cUthf;fpdhh;. ,th; gy;NtW fzpjk; kw;Wk; 

Gs;spapay; gFg;gha;Tj; jd;ikiaAk; nfhz;L vt;thW kpfTk; ,yhgk; 

juf;$ba KjyPl;bid Njh;e;njLg;gjw;Fhpa ,uz;L Kf;fpa mbg;gilf; 

fhuzpfshf> tUtha; (Return) kw;Wk; ,lh; (Risk) Mfpatw;iwf; 

$wyhk;. Nkw;$wg;gl;l ,uz;l fhuzpfisAk; mbg;gilahff; nfhz;L 

KjyPL nra;ag;gLkhdhy;. mjid khh;Nfhtpl;]pd; jpwikahf <Lfspd; 

gl;bay; vd;W $wyhk;.  

mDkhdq;fs; (Assumptions) 

1. re;ijahdJ jpwd; kpFe;jJ kw;Wk; midj;J 

KjyPl;lhsh;fSk; re;ijapy; cs;s <Lfs; gw;wpa KO 

jfty;fSld; nray;gLfpwhh;fs;. 

2. KjyPl;lhsh;fs;. vjph;ghh;f;fg;gLk; gad;ghl;L cr;rj;jpd; 

(Expected Utility Maximisation) mbg;gilapy; 

KbntLf;fpwhh;fs;.  

3. KjyPl;lhshpd; gad;ghL vd;gJ tUkhdk; kw;Wk; ,lhpd; 

nray;fhuzpahFk; (Function of Risk & Return)  

4. epjp nrhj;Jf;fis fye;J (Combine) thq;Ftjd; %yk;> 

<Lfs; kPjhd tUtha;fs; xd;NwhL xd;W xl;LwT 

(Correlation)  nfhs;fpd;wd 

5. KjyPl;lhsh; jq;fs; KjyPLfis Fiwe;jgl;r ,lUd; $ba 

mjpfgl;l tUtha; juty;y <Lfspy; fye;J KjyPL nra;thh;.  

6. KjyPl;lhsh; <Lfis jpwikahd mstpy; fye;jikg;gjd; 

%yk; ,lhpd; xt;nthU epiyf;Fk; jFe;jthW mjpfsT 

tUthapid (Return) ngWfpwhh;  
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7. (1) KjyPLfspd; gl;baypypUe;J vjph;ghh;f;fg;gl;l Fwpg;gpl;l 

tUtha; epiyf;F Fiwe;jsT ,lUk; (2) Fwpg;gpl;l msT 

KjyPLfspd; gl;bay; ,lUf;F NgusT tUthAk; 

,Uf;Fk;nghOJ jpwik tha;e;j Xh; KjyPLfspd; gl;bay; 

epyTfpwJ. 

8. KjyPl;lhsh; jdJ KjyPl;likg;gpy; (Portfolio Construction)  

cs;s KjyPLfis mjpfhpg;gjhy;> ,lh;fis Fiwf;f KbAk;  

9. KjyPl;lhsh;fs; gy KjyPl;Lf; fl;Lkhdq;fisAk; (Portfolio 

Construction) eph;zapj;j gpwF mitfSila 

Kd;DhpikfSf;Fj; jFe;jgb jpwd; kpFe;j fyitia 

(Porfolio Set) Njh;e;njLf;fpwhh;.  

    khh;Nfhtpl;];> <Lfs; gl;baiy Njh;e;njLg;gjw;F Kd; %d;W 

Kf;fpakhd fhuzpfis fUj;jpy; nfhs;s Ntz;Lk; vd;fpwhh;. 

mitahtd: 1. kPs; tuT/tUtha; (Returns) 2. jpl;l tpyf;fk; / ju 

tpyf;fk; (Standard Deviation). xl;LwTf; nfO (Co-efficient of 

Correlation)  

 khh;Nfhtpl;L khjphpahdJ KOtJk; jd;dfj;Nj nfhz;l Kiw 

vd;Wk; miof;fg;gLfpwJ. ,th; xU KjyPl;by; KjyPL nra;Ak; nghOJ 

my;yJ KjyPl;ilg; ngWk; nghOJ mJ gl;baypy; cs;s kw;w 

<Lfisg; ghjpf;Fk; tha;g;Gz;L vd;Wk; $Wfpwhh;. mt;thW ghjpf;Fk; 

rkaj;jpy; ghjpg;ig vt;thW jtph;f;fyhk; vd;W $Wifapy; fPo;f;fhZk; 

,uz;Lk; #j;jpuq;fisf; nfhz;L <Lfs; gl;baypy; cs;s kw;w <Lfis 

ghjpf;fhj tifapy; vt;thW KjyPL nra;ayhk; vd;W $Wfpwhh;.  

  1.  RP  = R1       X1      +   R2       X2  

  2. RP     =   X 1    R1  

Rp   =  KjyPLfs; gl;baypy; vjph;ghh;f;fg;gLk; tUtha;  

X1  =   <l;by; KjyPL nra;ag;gl;l KjyPLfspd; gl;baYila 

jftypd; tpfpjhr;rhuk;  

R1 =   <l;bypUe;j vjph;ghh;f;fg;gLk; tUtha;  

N =  KjyPLfspd; gl;baypYs;s <Lfspd; nkhj;j vz;zpf;if 

\hh;g; khjphp (Sharpe’s Model) 

 tpy;ypak; ~hh;g; vd;gth; khh;Nfhtpl;]pd; khjphpia vspikahf;fp 

XU Gjpa Kiwia mspj;jhh;. ,th; khh;Nfhtpl;]pd; khjphpahd gb 

epiyia kpfTk; vspjhf;fp je;jhh;. ,thpd; fUj;Jg;gb> xt;nthU 
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KjyPLk; mjDila ,lh; kw;Wk; tUtha; MfpaitAk; xd;W 

kw;nwhd;Wld; njhlh;GilajhFk;. NkYk;> ,th; xt;nthU KjyPl;bd; 

tpahghuj;jd;ikia kw;w KjyPl;bd; tpahghuj; jd;ikNahl 

njhlh;GgLj;jyhk; kw;Wk; mt;thW njhlh;GgLj;jg;gLk; nghOJ ,U 

KjyPfspd; ed;ik kw;Wk; jPikfis njspthf mwpayhk; vd;Wk; 

$Wfpwhh;  

  Ri = αi     +   β   I + ei    

Ri  =  <l;bd; kPJ vjph;ghh;f;fg;gLk; tUtha;  

 αi   =   Xh; Neh;NfhL kPjhd tl;b  

β =   Neh;Nfhl;bd; rhptpd; kPJ gPl;lh xl;LwTf; nfO 

 

I =   re;ij epiy 

ei =  gpio    <Lfs; kPjhd $Ljy; tUtha; 

 

 

                                              <Lfs; kPjhd  

                                             $Ljy; 

tUtha; 

                            Y                                Z      

                                                                         

β 

                                                              

 

 

                                      r1    

                                                                                   X1       re;ij KjyPLfspd; gl;bay; 

kPjhd  

                                   $Ljy; tUtha; 

 

 \hh;g;gpd; KjyPl;Lr; nray;jpwd; kjpg;gPL KjyPl;likg;gpd; kPjhd 

,lh; Kidkj;ij mstpLtjd; mbg;gilapy; mike;Js;sJ  

                      St    =       

 

S   =  \hh;g;gpd; Rl;lfuhjp   
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R   =   KjyPLfs; gl;baypd; ruhrhp tPjk; 

r =   ,luw;w tl;b tPjk;  

Q =   KjyPLfs; gl;bay; “t” d; tUtha; ,lhpd; jutpyf;fk;  

 KjyPLfs; nra;gth;fs;> mth;fspd; KjyPL nra;af; $ba 

gzkjpg;gpy; Vw;glf;$ba ,lh; Nghf jpUk;gg; ngwf; $baijNa ,lh; 

Kidkk; vd;fpNwhk;.  

12.5 rpwe;j KjyPLfspd; gl;bay; Njh;T  
           \hh;g; jdJ xw;iwr; rl;lfuhjp khjphpapd; %yk; rpwe;j 

KjyPLfspd; gl;baiy fz;Lzh;e;jhh;. mtUila fUj;Jg;gb> gPl;lh 

(Beta) tPjk;> jdpegh; xUtila KjyPLfspd; gl;baiy eph;zapf;f 

Kf;fpakhd xd;whff; fUjg;gLfpwJ. gPl;lh vd;gJ gq;Ff; Nfhitfs; 

kw;Wk; KjyPLfspd; gl;baYf;F> ,lh; kw;Wk; tUthia eph;zapf;fg; 

gad;gLj;jg;gLk; Xh; msitahFk;. rpwe;j KjyPLfspd; gl;bay; 

gPl;lhNthL Neubf; njhlh;Gilajhff; $wg;gLfpwJ. ,j gPl;lh 

tPjj;jpw;fhd $Ljy; tUthahFk;. gPl;lh tPjj;ij tpl $LjyhfTs;s 

<l;bd; tUtha; gpd;tUk; #j;jpuj;jpd; %yk; fzf;fplg;glyhk;.  

 $Ljy; tUkhdk; (Excee Return)  =       Ri  -Ri      

                                                                                                                                Bi    
 ,q;F  Ri   = gq;F I kPjhd vjph;ghh;f;fg;gl;l tUkhdk;  
   Ri  = ,luw;w tifapypUe;j ngwg;gl;l tUkhdk;  
   Bi = tUkhd tPjk; (re;ij tUkhdj;jpy; 1% 
khw;wj;Jld; $ba gq;F  
                 kPJ vjph;ghh;f;fg;gl;l khw;wj;jpy;)   
 
\hh;g;gpd; fUj;Jg;gb ,lh;fs; Kiwrhh;e;j (Bi ) kw;Wk; Kiwrhuh 

,lh;fshfNt ,Uf;Fk;. ,tw;Ws; Fwpg;gpl;l ,lh; (Ei ) kw;Wk; $Ljy; 

re;ij ,iz tpyfy; (Co – variance (Vm))  Nghd;wd mlq;Fk; $Ljy; 

re;ij ,iz tpyfy; re;ijNahL Kw;wpYk; njhlh;gw;wJ. ,J 

gq;FfSila xNu Nghf;fpy; efuf;$ba Nghf;iff; fhz;gpf;fpwJ. ,J 

Kiw rhh;e;j kw;Wk; Fwpg;gpl;l ,lh;fSf;F ,ilapy; tUfpwJ. rpwe;j 

KjyPLfspd; gl;bay; xt;nthU <l;bw;Fkhd KbT tPjj;ij (Cut – off 

Rate) fz;Lgpbj;jy; kw;Wk; KbT tPjj;jpw;F (Cut-off Rate) Nky; 

epiyapy; cs;s <Lfisj; Njh;e;njLj;jy; Mfpatw;wpd; %yk; Njh;T 

nra;ag;gLfpwJ. ,jpy; gpd;tUk; fl;lq;fs; mlq;fpAs;sd.  

1. khWgl;l ,lh; tUtha; tpfpjq;fisAila gq;Ffisf; 

fz;Lzh;jy;  
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2. gPl;lhtpw;F Nkw;gl;l $Ljyhd tUkhdj;ijAila <Lfs; 

njhlq;fp gPl;lhtpw;Ff; FiwthdnjhU tUkhdj;ijAila 

<Lfs; tiu vd <Lfis thpirg;gLj;Jjy;  

3. xt;nthU <l;bw;Fkhd KbT tPjj;ij (Cut-off 

Rate)fz;Lzh;jy; <l;bw;fhd KbT tPjk; (Cut –off Rate) 

gpd;tUk; #j;jpuj;jpd; cjtpahy; fz;Lgpbf;fg;gLfpwJ.  

                       Vm  =      (Ri  -Rf  )   Bi 

                                                                                               Ei    

  Ci =  1 + Vm     1    =    Bi  

                                                I = 1         ∑      Ei  

4. midj;J <LfSf;Fk; nghJthfTs;s KbT tPjj;jpw;F (Cut-

off Rate) NkNy cah;e;j thpirapy; cs;s <Lfisj; Njh;T 

nra;jy;  

 gpwF nkhj;j KjyPLfspd; gl;baypy; cs;s xtnthU <l;bYk; 

KjyPL nra;ag;gl Ntz;ba njhifapd; rjtpfpjk; (Pi ) gpd;tUk; 

#j;jpuj;jpd; %yk; fzf;fplg;gl Ntz;Lk;.   

 

   
  Pi =    Zi     ,q;F Z i    =    Bi         Ri  -Rf             -  c  

                           ∑  z n  i= 1                              Bi                      Bi     

                                                                                                                                         
  KjyPl;lhsh;> Ntz;Lk;nghOJ Gjpa <Lfisr; Nrh;f;fyhk;. 

my;yJ Vw;fdNt cs;s <Lfis ntspNa vLf;fyhk; ,t;thW 

nra;Ak;nghOJ KbT tPjj;jpy; (Cut- off Rate) khw;wk; Vw;gLk;. gpwF 

,J mjw;Nfw;g rpwe;j KjyPLfspd; gl;baypy; khw;wj;jpw;Fk; toptFj;J 

tpLk;.  

 gy;NtW tpfpjq;fspy; KjyPLfspd; gl;baypy; <Lfisj; Njh;T 

nra;jiy ehk; gpd;tUk; cjhuzj;jpd; %yk; mwpayhk;.  

 <Lfs; A,B,C,D  Mfpatw;wpd; vjph;ghh;f;fg;gLk; tUkhdk; 

(Ri) 24> 16> 28 kw;Wk; 18 MfTk; Kiwrhh;e;j ,lh; (Ei) 2.5, 1.6, 3 

kw;Wk; 2 MfTk; Kiwrhuhj ,lh; (Ei ) 25,20,20 kw;Wk; 40 MfTk;> 

,luw;w tifapy; ngwg;gl;l tUkhdk; (Ri ) 10 kw;Wk; $Ljy; re;ij 

,iz tpyfy; (Vm ) 10 MfTk; ,Uf;Fk; nghOj <Lfs; gPl;lh 

tpfpjj;ij tpl $Ljy; tUkhdk; cs;sitfsh vd;gJ gpd;tUkhW 

fzf;fplg;gLfpwJ.    
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<L Ri Bi Ei Ri  -Rf ER 

A 24 2.5 25 14 5.6 

B 16 1.6 20 6 3.75 

C 28 3 20 18 6.0 

D 18 2 40 8 4.0 

gpwF ER xt;nthU <l;bd; KbT tPjj;ijAk; (Cut-off Rate) mwpAk; 

Nehf;NfhL gpd;tUkhW thpirg;gLj;jg;gLfpwJ.  

thpirg; 
gLj;jg;gl;l 
<Lfs;  

ER  

Ei 

(Ri  -Rf)   Bi  

∑ i= 1   

(Ri  -Rf)   Bi  

∑ i= 1   
 Bi  

∑ i   

Bi  

 i = Ei  

 

1-C 6.0 2.70 2.70 0.45 0.45 

2-A 5.6 1.40 4.10 0.25 0.70 

3-D 4.0 0.40 4.50 0.10 0.80 

4-B 3.75 0.48 4.98 0.13 0.93 
 

  1. Ci =  = 4.91                                     2.  Ci =    = 5.13     

 

     

 3. Ci =  = 5.00              4.  Ci =    = 4.74         

 
 KbT tPjj;ij (Cut –off Rate) tplf; $Ljyhd ERI cila 

<Lfshd C kw;Wk; A rpwe;j KjyPLfspd; gl;baYf;fhfj; 

Njh;e;njLf;fg;gl Ntz;Lk; ,tw;wpy; ve;j rjtPjj;jpy; KjyPL nra;ag;gl 

Ntz;Lk; vd;gJ> fPo; thpirapy; cs;s <Lfspy; KbT tPjj;ij (Cut-

off rate) midj;J <LfSf;F khd nghJthd KbT tPjkhf (Cut-off 

Rate) itj;Jf; fzf;fplg;glyhk;.    

thpirg; 
Lj;jg;gl;l 
<Lfs;  

ER  

 

Ci 

  

Njh;e;njLf;f
g;gl;l <Lfs; 

Zi  Pi 

1-C 6.0 4.91 1-R 3/20(6-

.5.13)=0.13 

71 

2-A 5.6 5.13C 2-P 2.5/25(5.6-

5.13)=0.05 

29 

3-D 4.0 5.00    

4-B 3.75 4.74  Zn =0.18 100 

12.6 KjyPLfspd; gl;bay; epiwNtw;wj;jpd; kjpg;gPL  
  

KjyPLfspd; gl;bay; epiwNtw;wj;ij kjpg;gpl ehk; Xh; myF ,lhpd; 

ntFkhdj;ij mstpl Ntz;Lk;. ,jw;nfd ,uz;L msitfs; 

cs;sd. 1) ~hh;g; (Sharpe) kw;Wk;  2. bnua;dh; (Treynor) ,jpy; ~hh;g; 



 

236 
 

KjyPLfspd; gl;bay; epiwNtw;wj;jpd; 
kjpg;gPL  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

ntFkhdj;jpy; jutpyf;fj;ijAk; (Standard Deviation) (nkhj;j ,lh;). 

bnua;dh; gPl;lh KiwiaAk; (Kiwrhh;e;j ,lh; kl;Lk;) ,lhpd; 

msitahf vLj;Jf; nfhz;Ls;sdh;.  

 ~hh;g; Rl;lfuhjp vd;gj nkhj;j ,lhpd; Xh; myF tUkhdkhFk;. 

KjyPLfspd; gl;bay; “P” kPJ ,lh; Kidkk; 70-12 (,luw;w tUtha;) =  

58% MFk;. ,jpy;> nkhj;j Mjhak; 70 MfTk; re;ij tUkhdk; 41 

MfTk; cs;sJ. ,q;F ~hh;g;gpd; kjpg;gPL 58/41=1.41 MFk;. re;ijf;F 

~hh;g;gpd; kjpg;gPl;L msit 41-12=29, kw;Wk; 29/19=1.57 MFk;. ,J 

KjyPLfspd; gl;bay; “P” Ak; re;ijAk; ed;F nray;gltpy;iy 

vd;gijf; Fwpf;fpwJ.  

 KjyPLfspd; gl;bay; kPjhd bnua;dhpd; ,lh; Kidk 

msitahdJ 70-12=58 I mjd; nrhe;j gPl;lhthy; tFf;fg;gl;Lf; 

fpilf;Fk; 1.2 Mf cs;sJ. ,J 47.7 Ij; jUfpwJ. re;ijf;Fhpa ,lh; 

Kidkk; 41-12 =29 MFk;. ,ij mjd; re;ij gPl;lhthd 1 My; 

tFf;ff; fpilg;gJ 29 MFk;.  

 Xh; myF ,lUf;F re;ij <l;baJ 29 Mf ,Uf;Fk; nghOJ. 

KjyPLfs; gl;bay; “P” <l;baJ 47.7 Mf cs;sJ vd;gJ ,jw;Fg; 

nghUshFk;.  

 MfNt> ~hh;g; kw;Wk; bnua;dh; msitfs; xNu Kbit 

mspf;ftpy;iy Vnddpy;> xUth; nkhj;j ,liuAk; kw;nwhuth; 

Kiwrhh;e;j ,liuAk; fzf;fpy; vLj;Jr; nray;gl;Ls;sdh;.  

 12.7 KjyPLfs; gl;bay;fSf;fhd kjpg;gPl;L msitfs;  
     
 bnua;dh; kw;Wk; \hh;g; ,Uthpd; Rl;lfuhjp khjphpfs; ,lh; 

rhpfl;ly; mbg;gilapy; (Risk Adjusted Basis)> gy;NtW KjyPLfspd; 

gl;bay;fspd; njhlh;Gila nray; epiwNtw;wj;ij 

thpirg;gLj;Jtjw;fhd msitfis mspf;fpd;wd. Mdhy; n[d;rd; 

vd;gth; ,lh; rhpfl;ly; mbg;gilapy; njhlh;gw;w nray; 

epiwNtw;wj;jpw;fhd Xh; msitia mikj;Js;shh;.  

 ,tuJ mbg;gil khjphpapd; vspikahd tbtk; gpd;tUkhW  

      RJt – RFt = αJ   + βJ  (Rmt – RF-t)   

 RJt   =  t fhyj;jpw;F KjyPLfspd; gl;bay; kPjhd ruhrhp 

tUkhdk;  

 RFt =   t fhyj;jpw;F ,luw;w tUtha; tPjk;  

 αJ     =   Nkyhshpd; kjpg;gpLk; jpwikia mstpLjiy 

FWf;fpLgit  
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 βJ    = Kiwrhh;e;j ,lhpd; Xh; msit 

 Rmt  =  t fhyj;jpw;F re;ij kPjhd ruhrhp tUtha;  

 n[d;rd; msitapd; tiugl tpsf;fk; fPNo nfhLf;fg;gl;Ls;sJ. 

\hh;g; kw;Wk; bnua;dh; khjphpfspy;> Nfhl;by; FWf;fPL njhlf;fj;jpy; 

,Uf;Fk;. Mdhy; n[d;rd; khjphpapy;> ,J ve;jg; Gs;spap; 

Ntz;LkhdhYk; ,Uf;Fk;.  

 

   Y    

 Rjt - RFt                                     αJ   POSITIVE VALUE  

 

                                                                   αJ   = O  

 

                                                                    αJ  = NEGATIVE VALUE  

 

      

 

       O                              X   

                                                Pj  Rmt - RFt      

 

 
 
 αJ Neh;gbahdjhf ,Ue;jhy;> mJ kpfTk; Nkk;gl;l nray;epiw 

Ntw;wj;ijf; Fwpf;fpwJ. αJ vjph;kiwahdjhf ,Ue;jhy;> mJ kpfTk; 

jho;e;j nray; epiwNtw;wj;ijf; Fwpf;fpwJ kw;Wk; αo  eLepiy nray; 

epiwNtw;wk; VNjDk; re;ijr; ruhrhpia xj;jjhFk;.  

 MfNt> \hh;g;gpd; msit St gpd;tUkhW mikf;fg;gl;Ls;sJ.  

 

St  =   rt –r
o
     

        σt 
2    

,q;F rt   =   t KjyPLfspd; gl;bay; kPjhd ruhrhp tUtha;  

     r
o    

=   ,luw;w tUkhdk;  

           σt 
2 
 = KjyPLfspd; gl;bay; kPjhd tUtha;fspd; 

jutpyf;fk;  

         (Standard Deviation) MFk;.  

     bnua;dhpd; msit   

  Tn   =   rn – r     

                                      βn
      

  

     ,q;F rn     kw;Wk; r ,uz;by; nghUSk; ~hh;g; #j;jpuj;jpYs;s 
mNj nghUshfNt cs;sJ.   

  βn
   
   = Kiwrhh;e;j ,lh;. MFk;.   
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   ,t;tpuz;L msitfspd; tiugl tpsf;fk; gpd;tUkhW     
              
       ~hh;g; Rl;lRuhjp                      bnua;dh; Rl;lRuhjp     
        

                     t                       

 

 

 

    r
o                    

St                                                 r
o                    

Tn 

 

 

 

       o                                            ot                     o                                            

βn  

            
           ju tpyf;fk; (nkhj;j ,lh;)            gPl;lh (Kiwrhh;e;j 
,lh;)  
 

12.8 njhFj;jwpNthk; 
 nghJthf xU jdpegh;> $l;L epWtdk;> epWtdq;fs;> murhq;fk; 

Nghd;witfs; jq;fsplKs;s NgusTj; njhifia xNu epWtdj;jpNyh 

my;yJ xNu <l;bNyh KjyPL nra;tjpy;iy mjhtJ KjyPL 

nra;tjw;F Kd;dh; gy;NtW tifahd <Lfspd; gl;baiyAk; Muha;e;Nj 

KbT nra;fpd;whh;.  

12.9 fiyr; nrhw;fs; 
    mjpfgl;r ,yhgk; 

    etPd KjyPLfs; 

    gFg;gha;T Kiwapy; 

    epWtdq;fs 

    jpl;lkply 

12.10 tpdhf;fs; 
  1) KjyPLfspd; gl;baYila gioa kw;Wk; Gjpa gFg;gha;T Kiw     

gw;wp  vOJf. 

  2) KjyPLfspd; gl;bay; Nkyhz;ikapd; Nehf;fq;fs; gw;wp vOJf. 

        

  3) KjyPLfs; gl;baypd; etPdg; gFg;gha;T gw;wp vOJf. 

     

  4) rpwe;j KjyPLfspd; gl;bay; Njh;T gw;wp vOJf. 

  5) KjyPLfspd; gl;bay; epiwNtw;wj;jpd; kjpg;gPL gw;wp vOJf. 
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12.11 ghpe;Jiuf;fg;gl;l E}y;fs;  
 

1. Preeti Singh, 2008, Investment Management [Sixteenth 

Edition], Himalaya Publishing House Pvt. Ltd., Mumbai. 

2. Bhalla, V.K. 2008, Investment Management, Security 

Analysis and Portfolio Management [Fourteenth Edition]. 

Sultan Chand & Company Ltd., New Delhi. 

3. Avadhani, V.A. 2008, Investment Management [Seventh 

Edition], Himalaya Publishing House, Mumbai. 

4. Gangadhar, V., and Ramesh Babu, G. 2003, Investment 

Management [First Edition], Anmol Publication Pvt. Ltd., 

New Delhi. 

 

 



 

240 
 

%yjd nrhj;J tpiy khjphp 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

myF – 13 %yjd nrhj;J tpiy khjphp 
13.1 mwpKfk; 

13.2 MW mDkhdq;fs;. 

13.3 %yjd re;ij thp 

13.4 ghJfhg;G re;ij thp 

13.5 ghJfhg;G re;ij thpiag; gad;gLj;Jjy; 

13.6 njhFj;jwpNthk; 

13.7 fiyr; nrhw;fs; 

13.8 tpdhf;fs; 

13.9 ghpe;Jiuf;fg;gl;l E}y;fs; 

13.1 mwpKfk; 

   %yjd nrhj;J tpiy khjphp (rpVgpvk;) Kiwahd Mgj;J kw;Wk; 

nrhj;Jf;fSf;F vjph;ghHf;fg;gLk; tUtha;> Fwpg;ghf gq;Ffs; 

Mfpatw;Wf;F ,ilapyhd cwit tpthpf;fpwJ.  Mgj;jhd 

gj;jpuq;fis tpiy eph;zak; nra;tjw;Fk;> me;j nrhj;Jf;fspd; Mgj;J 

kw;Wk; %yjdr; nryT Mfpatw;iwf; nfhLf;Fk; nrhj;Jf;fSf;F 

vjph;ghh;f;fg;gLk; tUkhdj;ij cUthf;Ftjw;Fk; epjp KotJk; CAPM 

gutyhfg; gad;gLj;jg;gLfpwJ. 

xU ghJfhg;G kpfTk; kjpg;Gkpf;fjh vd;gij jPHkhdpf;f CAPM etPd 

Nghh;l;/NghypNah Nfhl;ghl;bd; nfhs;iffisg; gad;gLj;JfpwJ.  ,J 

KjyPl;lhsh; elj;ijfs;> ,lh; kw;Wk; tUtha; tpepNahfk; kw;Wk; 

ajhh;j;jj;Jld; nghUe;jhj re;ij mbg;gilfs; gw;wpa mDkhdq;fis 

ek;gpAs;sJ.  ,Ug;gpDk;> rpVgpvk; kw;Wk; mjDld; njhlh;Gila 

jpwikahd vy;iyg;Gwj;jpd; mbg;gilf; fUj;Jf;fs; KjyPl;lhsh;fs; 

xU Nghh;l;/NghypNahtpy; gj;jpuq;fisr; NrHg;gJ Fwpj;J rpwe;j 

KbTfis vLf;Fk;NghJ vjph;ghHf;fg;gLk; Mgj;J kw;Wk; ntFkjpf;F 

,ilapyhd cwitg; Ghpe;Jnfhs;s cjTk;.   

13.2 MW mDkhdq;fs;. 
1.gadh;fs; vg;NghJk; Kjypy; gjpTngw Ntz;Lk; 

Gadhpd; ghh;itapy; rpe;jpAq;fs;: cq;fs; gad;ghL vijg; gw;wpaJ 

vd;gij Koikahf mwpahky; mth;fs; Vd; cq;fs; gad;ghl;bw;F 

gjpT ngWthh;fs;? gad;ghl;ilg; gad;gLj;Jtjw;F Kd;G gadh; 

Kjypy; gjpTngw Ntz;ba ,e;j tbtikg;G khjphpapy; gy gad;ghLfs; 
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nray;gLfpd;wd.  Mdhy; ,J gadHfSf;F tQ;rkhfj; Njhd;wyhk;> 

NkYk; ngUk;ghYk; mth;fs; Muha;tijf; fhl;bYk; jpUk;gpr; nry;y 

tpUk;Gfpwhh;fs;.  ePq;fs; ,q;Nf tha;g;Gfis vLf;f tpUk;gtpy;iy 

vd;W ehd; ek;GfpNwd;.  vdNt> cq;fs; gad;ghl;bd; gad;ghl;bid 

Muha cq;fs; gadh;fSf;F Rje;jpuk; nfhLq;fs;> mth;fs; 

jFjpAs;sth;fshf ,Uf;Fk;NghJ> gjpTngWjy; tpiutpy; njhlUk;.  

,Ug;gpDk;> gjpTngwhky;> gadh;fSf;F tiuaWf;fg;gl;l 

mk;rq;fSf;fhd mZfiy ePq;fs; toq;fyhk; kw;Wk; mth;fs; 

gjpTnra;jJk; Koikahd mk;rq;fis mDgtpf;f mDkjpf;fyhk;. 

2.FWf;F-nray;ghl;L gad;gHl;L ,iltpid Kiw Fog;gk; 

xU gad;ghl;bw;F vJ Ntiy nra;fpwJ vd;gJ ,d;ndhUtUf;F 

Ntiy nra;ahky; Nghfyhk;> vdNt xU gad;ghl;il 

tbtikf;Fk;NghJ> tof;fkhd gad;ghl;L njhlHG Kiwfs; xt;nthU 

tp\aj;jpYk; nray;glyhk; my;yJ nray;glhJ vd;gij epidtpy; 

nfhs;Sq;fs;.  ePq;fs; tbtikf;Fk; gad;ghl;bw;F ,J midj;Jk; 

JisapLfpwJ.  gaz mbg;gilapyhd nkhigy; gad;ghL czT 

tpwpNahf mbg;gilapyhd nkhigy; gad;ghl;bd; njhlh;G Kiwiag; 

gad;gLj;j KbahJ.  xU Fwpg;gpl;l gad;ghl;bd; tif kw;Wk; 

nray;ghl;ilg; nghWj;J kl;LNk njhlh;G tbtq;fis kjpg;gPL nra;a 

KbAk;.  jtpu> cq;fs; nkhigy; gad;ghl;il tbtikf;fk;NghJ> 

cq;fs; nl];f;lhg; gjpg;igAk; kdjpy; nfhs;Sq;fs;.  nl];f;lhg;gpy; 

vd;d Ntiy nra;fpwJ vd;gJ nkhigy; gad;ghl;by; <Hf;ff;$bajhf 

,Uf;fhJ.  Cjhuzkhf> xU vspa fPo;Njhd;Wk; nkD nl];f;lhg;gpy; 

NghJkhdjhf ,Uf;Fk;> Mdhy; mNj Neuj;jpy;> ,J cq;fs; nkhigy; 

jpiuapy; nts;sk; Vw;glf;$Lk;> ,jd; %yk; cq;fs; gad;ghl;Lld; 

thbf;ifahsH njhlhigf; nfLf;Fk;> vdNt cq;f;s gad;ghlil 

ntw;wpfukhf khw;Wtjw;fhd xNu mZFKiw Kaw;rpj;j kw;wk; 

Nrhjpf;fg;gl;l Kiw vd;W fUjpdhy; mJ mt;thW ,Uf;fhJ. 

3.nkhigy; ga;dghl;L tbtikg;G kw;Wk; nghWg;G tiy tbtikg;g 

,ilNa NtWghL ,y;iy 

,J xU nghJthd mDkhdkhFk;> nkhigy; gad;ghl;L tbtikg;G 

gjpyspf;ff;$ba tiy tbtikg;igg; Nghd;wJ.  gjpyspf;ff;$ba 

tbtikg;Gf;Fk; nkhigy; gad;ghl;L tbtikd;gpw;Fk; epr;rakhf xU 

xw;Wik cs;sJ> Mdhy; mij mNu khjphpahf fUj KbahJ.  Mij 

nkhigy; gad;ghLf;s tUk; NghJ> rpy njhlh;G tbtq;fs; kw;Wk; 

,ilKf;k $Wfs; ,JNghd;w vy;yh rpwg;Gg; ghlkhff; nfhz;L> 
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vjph;ghh;f;fg;gLfpwJ cs;sJ Ke;ija jpiurf;F kPz;Lk; jiyg;G Nky; 

,lJ %iyapy; kPz;Lk; nghj;jhid tpUg;gj;ij nfhz;l gad;ghLfs;. 

Nkhigy; cyhtpapy;> gpd; nghj;jhdpdpd; Njit ,y;iy> vdNt 

cq;fs; tiy FwpaPl;ilg; gad;gLj;JtijAk; mij xU gad;ghlhf 

klf;FtijAk; jtwhf nra;ahjPHfs;.  mjw;F gjpyhf> nkhigy; 

gad;ghl;bw;fhd tbtikg;G> Mdhy;nkhigy; tiyf;F my;y.  ,J 

kpfTk; mbg;gil vLj;Jf;fhl;L> Mdhy; ,JNghd;w rpwpa njhlh;Gfs; 

$l Gw;f;fzpf;fg;gLk;NghJ> gzf;fhu gadh; mDgtj;jpy; 

jiyaplf;$Lk;. 

glf; fhl;rp Kjy; ghg;-mg;fs; kw;Wk; vOj;JU msTf;s tiu xt;nthU 

jsj;jpd; rpy Ezf;fq;fs; cs;sd.  tiy tbtikg;gpy; 

nkU$l;lg;gl;ljhfTk; nghUj;jkhdjhfTk; Njhd;WtJ nkhigy; 

gad;ghl;by; tpUk;gj;jfhjjhfTk;> mRj;jkhdjhfTk; Njhd;wyhk;> vdNt 

,Wjp gadh; mDgtj;ij Nkhrkhf ghjpf;Fk;. 

4.gadh;fs; rpd;dq;fis vspjpy; Ghpe;J nfhs;s KbAk; 

gad;ghLfis tbtikf;Fk;NghJ> gy tbtikg;ghsh;fs; rpd;dq;fs; 

cyfhstpait kw;Wk; gadh;fshy; gutyhf mwpag;gl;lit vd;W 

epidf;fpwhh;fs;.  rpd;dq;fs; jfty;fis njhptpf;f trjpahd kw;Wk; 

ghh;itf;F fth;r;rpfukhd topahFk;> Mdhy; mit kpfTk; gpugykhf 

,Uf;Fk;NghJ kl;LNk> ,y;iynadpy; cq;fs; gad;ghl;bd gadh; 

mDgtj;Jld; tpishaLk; mghaj;ij ePq;fs; ,af;FfpwPh;fs;. 

vLj;Jf;fhl;lhf> glj;jpy; fhl;lg;gLk; rpd;dk; ,uz;lhfTk;> gjpy; 

IfhdhfTk;> gq;F IfhdhfTk; tpsf;fg;gLfpwJ.  ,g;NghJ> gadh;fs; 

cq;fs; FwpaPl;ilg; Ghpe;Jnfhs;s xNu top cq;fs; gad;ghl;bd; R+oy; 

topahFk;.  Mdhy; ,JNghd;w rpwpa Ezf;fq;fs; Fog;gkhdit kw;Wk; 

gadh; mDgtj;jpy; nghpJk; jiyapLk;. 

,q;Nf> cq;fs; gad;ghl;bd; ntw;wpf;fhd tha;g;Gfis mjpfhpf;f> 

ePq;fs;A/B Nrhjidia ,af;fyhk;.  rpd;dq;fspd; njhFg;gpw;F 

,ilNa Njh;enjLg;gjk; %yk; xU gzpiar; nra;a gadh;fs; 

Nfl;fg;gLk; xU fhl;rpia mikg;gjd; %yk; njhlq;fTk;.  Cq;fs; 

gadh;fs; rhjpf;f tpUk;Gk; nraiyj; njhlh;Gnfhs;tjpy; ve;j rpd;dk; 

kpfTk; gaDs;sjhf fUjg;glyhk; vd;gij njspthf gFg;gha;T nra;a 

KbTf;s cq;fSf;F cjTk;.  vdNt> cq;fs; nkhigy; 

gad;ghl;bw;fhd rpd;dq;fisj; Njh;enjLf;Fk;NghJ> gadh;fspd; 

cstpaiyg; Ghpe;Jnfhs;tjw;F Kjypy; xU Nrhjidia elj;Jq;fs;> 

gpd;dh; mijr; nray;gLj;jTk;. 
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5. gadh;fs; Kjy; gad;ghl;bd; mwptpg;GfSf;F vspjhf toptFf;Fk; 

OS (,af;f Kiwikapd;) ,ay;Gepiyahy; ngUk;ghyhd nkhigy; 

gad;ghLf;s rj;jpak; nra;fpd;wd ―mwptpg;Gfis mDkjpf;f: ghg;-mg; 

rhsuk;.  ,J xU Koikahd ―,y;iy‖> Kjy; Kaw;rpiag; NghyNt> 

xU gadh; jq;fs; jdpAhpikia Mf;fpukpf;f Vd; mdkjp mspg;ghh;? 

,J cq;fs; gad;ghl;bypUe;J jpUk;gpr; nry;y gadh;fisj; 

J}z;lf;$Lk;> vdNt cq;fs; gad;ghl;by; ―mwptpg;Gfis mDkjp‖ 

,ilKfj;ij cl;nghjpg;gJ rpwe;jJ. 

6.gadh;fs; gapw;rp my;yJ cjtp nra;jpfisg; gbf;fTk; 

,e;j tp\aj;ij tphpthff; $Wtjw;F Kd;G> vdf;F xU Nfs;tp 

cs;sJ: Gjpa Nfn[l;ilg; gad;gLj;Jtjw;F Kd;G ePq;fs; xU gapw;rp 

my;yJ ifNal;il filrpahf vg;NghJ gbj;jPHfs;? rhp> ePq;fs; 

epidTgLj;j Kbahj tha;g;Gf;s cs;sd.  ,e;j rhjdq;fSld; tUk; 

mwpTWj;jy; ifNaLfs;> gapw;rpfs; my;yJ cjtp nra;jpfSf;F 

ehq;fs; mjpfk; ftdk; nrYj;Jtjpy;iy.  fhuzk;> njhopy;El;gk; 

cs;Szh;Tld; goFNthk;.  ve;jnthU LNlhhpaiyAk; ifNal;ilAk; 

gbf;fhky;> vq;fs; Gjpa rhjdq;fs; kw;Wk; Nfn[l;Lf;s ngl;bapd; 

ntspna ,Uf;Fk; jUzj;jpy; gad;gLj;j vjph;ghh;f;fpNwhk;. 

nkhigy; gad;ghLfspYk; ,Nj epiyjhd;: gadh;f;s cq;fs; gapw;rpfs; 

my;yJ mwpTWj;jy; nra;jpfisg; gbg;ghh;fs; vd;W vjph;ghHf;f 

Ntz;lhk;.  khwhf> cq;fs; gad;ghlilg; gad;gLj;j mDkjpg;gjd; 

%yk; cq;fs; gad;ghl;il vt;tsT rpe;jidAld; tbtikj;Js;sPHf;s 

vd;gijf; fhl;Lq;fs;.  Mdhy; ,d;Dk;> cq;fSilaJ rpy gbg;gbahd 

mwpTWj;jy;fs; Njitg;gLk; gad;ghL vd;W ePq;fs; epidj;jhy;> mijr; 

RUf;fkhf itj;jpUg;gJ ey;yJ> cjtp nkd; %yk; mij toq;FtNj 

xU rpwe;j topahFk;. 

%yjd re;ij thp (rp.vk;.vy;) vd;gJ xU tiuglkhFk;> ,J re;ij 

Nghh;l;/NghypNahtpw;Fk; Mgj;J ,y;yhj nrhj;Jf;Fk; ,ilapyhd 

rhj;jpakhd midj;J tpfpjhr;rhuq;fisAk; cs;slf;fpa xU 

Nghh;l;/NghypNahtpd; vjph;ghh;f;fg;gl;l tUthia gpujpgypf;fpwJ. 

%yjd re;ij thp (rp.vk;.vy;) vd;gJ Mgj;J ,y;yhj nrhj;jpd; 

Gs;spapypUe;J Mgj;jhd nrhj;JfSf;fhd rhj;jpakhd gFjpf;F 

tiuag;gl;l njhLNfhL MFk;.  njhLepiy Gs;sp M vd;gJ re;ij 

,yhfhitf; Fwpf;fpwJ> vdNt midj;J gFj;jwpT Kjypl;lhshfSk; 

(Fiwe;jgl;r khWghL msTNfhy;) jq;fs; Mgj;jhd nrhj;Jf;fis 
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re;ij ,yhfhtpy; cs;s vilapd; mNj tpfpjj;jpy; itj;jpUf;f 

Ntz;Lk; vd;gjhy; ngahplg;gl;lJ. 

13.3 %yjd re;ij thp 
 %yjd re;ij thp (rp.vk;.vy;) vd;gJ xU tiuglkhFk;> ,J re;ij 

Nghh;l;/NghypNahtpw;Fk; Mgj;J ,y;yhj nrhj;Jf;Fk; ,ilapyhd 

rhj;jpakhd midj;J tpfpjhr;rhuq;fisAk; cs;slf;fpa xU 

Nghh;l;/NghypNahtpd; gjph;ghHf;fg;gl;l tUthia gpujpgypf;fpwJ.  re;ij 

Nghh;l;/NghypNah Kw;wpYk; gd;Kfg;gLj;jg;gl;Ls;sJ> Kiwahd 

Mgj;ij nfhz;Ls;sJ> NkYk; mjd; vjpHghHf;fg;gLk; tUkhdk; 

xl;Lnkhj;jkhf vjph;ghHf;fg;gLk; re;ij tUtha;f;F rkkhFk;.  

nghJthf> xU Fwpg;gpl;l Nghh;l;/NghypNahtpd; (<(MH rp)) 

vjph;ghh;f;fg;gLk; tUthia gpd;tUkhW fzf;fpl KbAk; 

E(R c)=y*E(RM)+(1-y)*RE 

   Y vd;gJ xU re;ij ,yhfhtpd; tpfpjkhFk;>E(RM) vd;gJ re;ij 

,yhfhtpd; vjpHghh;f;fg;gLk; tUkhdkhFk;> (1-y) vd;gJ Mgj;J ,y;yhj 

nrhj;jpd; tpfpjkhFk;> NkYk; RF vd;gJ Mgj;J ,y;yhj tpfpjkhFk;. 

jpUk;g ve;j me;epa gphpit ,Uf;f KbAk; Fiwthf my;yJ mjw;Fr; 

rkkhf re;ij tUtha; Fiwthf (re;ij Nghh;l;/NghypNah tpfpjk; rkk; 

vd;why; 1 my;yJ 100%)> Mdhy; xU me;epa Nghh;l;/NghypNah jpUk;g 

fzprkhf re;ij tUtha; mjpfkhfTk; ,Uf;fyhk;. 

/ghh;Kyh 

rp.vk;.vy; re;ij Nghh;l;/NghypNah kw;Wk; Mgj;J ,y;yhj nrhj;J 

(Gs;sp vy;) Mfpatw;wpd; fyitapd; tpisthFk;.  Rp.vk;.vy; cld; 

cs;s midj;J Gs;spfSk; jpwikahd vy;iyapy; cs;s ve;jnthU 

Nghh;l;/NghypNahtpw;Fk; rpwe;j ,lh;-tUtha; Ratptuq;fisf; 

nfhz;Ls;sd> re;ij ,yhfhitj; jtpu> rp.vk;.vy; njhLfpd;w 

jpwikahd vy;iyg;Gwj;jpd; Gs;sp.  xU rpvk;vy; fz;Nzhl;lj;jpy;> vk; 

Nghh;l;/NghypNah Kw;wpYk; Mgj;jhd nrhj;J> re;ij Mfpatw;why; 

MdJ> NkYk; Mgj;J ,y;yhj nrhj;ij itj;jpUf;ftpy;iy> mjhtJ 

gzk; KjyPL nra;ag;gltpy;iy> my;yJ gz re;ijf; fzf;fpypUe;J 

fld; thq;fg;gltpy;iy.  rp.vk;.vy; ,d; ,lJ kw;Wk; mjw;F Nkw;gl;l 

Gs;spf;s mZf Kbahjit> mNj rkak; tyJ/fPNo cs;s Gs;spf;s 

milaf;$bait Mdhy; jpwikaw;wit. 

me;epar; nryhtzpiar; Nrh;g;gJ (Gs;sp MH) rp.vk;.vy; ,y; ,Uf;Fk; 

rkepiyg;gLj;jg;gl;l ,yhfhf;fis cUthf;FfpwJ.  %yjd re;ij 

thp> $h;ikahd tpfpjk; kw;Wk; My;gh rp.vk.vy; ,y; cs;s midj;J 
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,yhfhf;fSk; re;ij ,yhfhtpd; mNj \hHg; tpfpjj;ijf; 

nfhz;Ls;sd> mjhtJ  

cz;ikapy;> rp.vk;.vy; ,d; rha;T re;ij ,yhfhtpd; \hHg; tpfpjkhFk;.  

xU gq;F vLj;jYf;fhf fl;iltpuy; tpjp ahUila \hHg; tpfpjk; 

rpvk;vy;Yf;F mjpfkhf nrd;W ahUila \hHg; tpfpjk; fPNo ,Uf;Fk; 

me;j tpw;W tpLthhf;s nrhj;Jf;fis thq;fNth cs;sJ.  

cz;ikapy;>jpwikahd re;ij fUJNfhspypUe;J re;ijia nty;y 

KbahJ vd;gJ gpd;tUkhW.  vdNt> midj;J ,yhfhf;fSk; 

$Hikahd tpfpjj;ij re;ijia tpl FiwthfNth my;yJ rkkhfNth 

,Uf;f Ntz;Lk;.  ,jd; tpisthf> \hh;g; tpfpjk; re;ijia tpl 

nghpajhf ,Uf;Fk; xU Nghh;l;/NghypNah (my;yJ nrhj;J) ,Ue;jhy> 

,e;j Nghh;l;/NghypNah (my;yJ nrhj;J) xU A+dpl; Mgj;Jf;F 

(mjhtJ epiyaw;w jd;ik) mjpf tUthiaf; nfhz;Ls;sJ> ,J 

jpwikahd re;ij fUJNfhSf;F KuzhdJ. 

13.4 ghJfhg;G re;ij thp 
gj;jpur; re;ijapy; thp (SML) xU cs;sJ thpKiwahd> my;yJ 

gy;NtW epiyfspy; fhl;LfpwJ %yjdr; nrhj;J tpiy khjphp (CAPM)> 

tiugl tpsf;fk; gzpahw;Wfpwhh; vd;W xU tpsf;fg;glk; tiuag;gl;l 

re;ij gy;NtW re;ijg;gLj;jg;gLk; Mgj;J gj;jpuq;fs; vjph;ghHf;fg;gl;l 

tUthahf epfuhd mr;Rf; xU Fwpg;gpl;l Neuj;jpy; KO re;ijapYk;. 

ghJfhg;G re;ijf; NfhL (v];.vk;.vy;) vd;gJ xU tpsf;fg;glj;jpy; 

tiuag;gl;l xU thpahFk;> ,J %yjd nrhj;J tpiy 

khjphpapd;(rpVgpvk;) tiufiyg; gpujpepjpj;Jtkhf nray;gLfpwJ> ,J 

gy;NtW epiyfspy; Kiwahd my;yJ re;ij> vjph;ghHf;fg;gLk; 

tUtha;f;F vjpuhf jpl;lkplg;gl;l gy;NtW re;ijg;gLj;jf;$ba 

gj;jpuq;fspd; mghaj;ijf; fhl;LfpwJ.  xU Fwpg;gpl;l Neuj;jpy; KO 

re;ijapYk;.  ―rpwg;gpay;G thp‖ vd;Wk; miof;fg;gLfpwJ> v];vk;vy; 

vd;gJ %yjd nrhj;J tpiy khjphpapd; (rpVgpvk;) xU fhl;rpahFk;> 

mq;F tpsf;fg;glj;jpd; vf;];-mr;R gPl;lhtpd; mbg;gilapy; Mgj;ij 

Fwpf;fpwJ> NkYk; tpsf;fg;glj;jpd; xa;-mr;R vjph;ghh;j;j tUkhdj;ij 

Fwpf;fpwJ.  re;ij mgha gphPkpak; nfhLf;fg;gl;l ghJfhg;G mJ 

SML> njhlh;ghf gl;baypy; njhFf;fg;gLk; vq;Nf jPh;khdpf;fg;gLfpwJ. 

ghJfhg;Gf; re;ijf; NfhL vd;gJ CAPM ,ypUe;J ngw;gl;l xU 

KjyPl;L kjpg;gPl;L fUtpahFk;> ,J gj;jpuq;fSf;fhd Mgj;J-jpUk;g 

cwTfis tpthpf;Fk; xU khjphpahFk;> NkYk; KjyPl;lhsh;fs; 

gzj;jpd; Neu kjpg;G kw;Wk; mjDld; njhlh;Gila Mgj;J epiy 
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Mfpa ,uz;bw;Fk; <Lnra;ag;gl;l Ntz;Lk; vd;w mDkhdq;fdpd; 

mbg;gilapy; ,J mike;Js;sJ.  Mgj;J KjyPl;L vd Fwpg;gplg;gLk; 

ve;j KjyPl;bYk; njhlh;GilaJ. 

gPl;lhtpd; fUj;J %yjd nrhj;J tpiy khjphp kw;Wk; ghJfhg;G re;ij 

thpirapy; ikakhdJ.  ghJfhg;gpd; gPl;lh vd;gJ mjd; Kiwahd 

Mgj;jpd; xU eltbf;ifahFk;> ,J gy;tifg;gLj;jyhy; mfw;wg;glhJ.  

xd;wpd; gPl;lh kjpg;G xl;Lnkhj;j re;ij ruhrhpahff; fUjg;gLfpwJ.  

xd;iw tpl mjpfkhd gPl;lh kjpg;G re;ij ruhrhpia tpl mjpfkhd 

Mgj;J msitf; Fwpf;fpwJ.  mNj Neuj;jpy; xU gPl;lh kjpg;G 

xd;Wf;F Fiwthd Mgj;J re;ij ruhrhpia tpl Mgj;J msitf; 

Fwpf;fpwJ.  ghJfhg;G re;ijf; Nfhl;ilj; jpl;lkpLtjw;fhd R+j;jpuk; 

gpd;tUkhW: 

Njitahd tUtha;=tUtha; ,ytr tUtha; tpfpjk;+gPl;lh (re;ij 

tUtha;-Mgj;J ,y;yhj tUtha; tpfpjk;) 

13.5 ghJfhg;G re;ij thpiag; gad;gLj;Jjy; 
ghJfhg;G re;ij mjd; KjyPl;lhshfshy; xU KjyPl;L ,yhfhtpy; 

Nrh;g;gjw;fhd ghJfhg;ig kjpg;gpLtjpy; nghJthf gad;gLj;jg;gLfpwJ> 

,jd; ghJfhg;G mjd; Mgj;J epiyf;F vjpuhf rhjfkhd 

vjph;ghh;f;fg;gLk; tUkhdj;ij mspf;fpwjh.  v];.vk;.vy; tpsf;fg;glj;jpy; 

ghJfhg;G jpl;lkplg;gLk;NghJ> mJ v];.vk;.vy;-f;F NkNy Njhd;wpdhy;> 

mJ kjpg;gplg;glhjjhff; fUjg;gLfpwJ> Vnddpy; ghJfhg;G mjd; 

cs;shh;e;j Mgj;Jf;F vjpuhf mjpf tUkhdj;ij mspf;fpwJ vd;gij 

tpsf;fg;glj;jpd; epiy Fwpf;fpwJ.  khwhf> v];.vk;.vy;-f;F fPNo cs;s 

ghJfhg;Gj; jpl;lq;fs; ,Ue;jhy;> mJ tpiyapy; kpifg;gLj;jg;gl;ljhff; 

fUjg;gLfpwJ> Vnddpy; vjph;ghh;f;fg;gLk; tUkhdk; cs;shh;e;j Mgj;ij 

rkhspf;fhJ.  Vwf;Fiwa xNu tUkhdj;ij toq;Fk; ,uz;L xj;j 

gj;jpuq;fspy; vJ Fiwe;j msT cs;shh;e;j re;ij mghaj;ij 

cs;slf;fpaJ vd;gij jPh;khdpf;f.  v];.vk;.vy; rk Mgj;Jf;fhd 

gj;jpuq;fis xg;gpl;Lg; gad;gLj;jyhk;> ,J me;j mstpyhd Mgj;Jf;F 

vjpuhf mjpf vjph;ghh;f;fg;gLk; tUkhdj;ij toq;FfpsJ. 

v];.vk;.vy; rkgq;F kjpg;gPL kw;Wk; KjyPl;Lj; Njh;tfisr; nra;Ak;Nghj 

Mgj;J ,y;yhj tUtha; tpfpjj;jpy; KjyPl;bd; vjph;ghh;f;fg;gLk; 

tUkhdk; xNu fUj;jy;y. 

13.6 njhFj;jwpNthk; 
 
     ,e;j fUj;jpd; gpd;dzpapy; cs;s Nahrid vd;dntd;why;> 

cq;fs; gad;ghl;bd; mwptpg;Gfisg; ngWtJ gadh;fSf;F vt;thW 

kjpg;Gkpf;fjhf ,Uf;Fk; vd;gij ePq;fs; Kjypy; Ghpe;Jnfhs;s 
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Ntz;Lk;> NkYk; ve;jnthU ];Ngk; nra;jpfspYk; mth;fs; 

Njitapy;yhky; Fz;LtPrg;gl khl;lhh;fs; vd;gijAk; mth;fSf;F 

cWjpg;gLj;j Ntz;Lk;. 

13.7 fiyr; nrhw;fs; 
   ghJfhg;G 

   %yjd nrhj;J 

   tpiy  

   rpwg;gpay;G thp 

   gphPkpak; 

 13.8 tpdhf;fs; 
 1) MW mDkhdq;fs;. gw;wp vOJf. 

 2) %yjd re;ij thp gw;wp vOJf. 

 3) ghJfhg;G re;ij thp gw;wp vOJf. 

 4) ghJfhg;G re;ij thpiag; gad;gLj;Jjy; gw;wp vOJf. 

 5)%yjd nrhj;J tpiy khjphp gw;wp vOJf. 

13.9 ghpe;Jiuf;fg;gl;l E}y;fs; 

1. Preeti Singh, 2008, Investment Management [Sixteenth Edition], 

Himalaya Publishing House Pvt. Ltd., Mumbai. 

2. Bhalla, V.K. 2008, Investment Management, Security Analysis 

and Portfolio Management [Fourteenth Edition]. Sultan Chand & 

Company Ltd., New Delhi. 

3. Avadhani, V.A. 2008, Investment Management [Seventh 

Edition], Himalaya Publishing House, Mumbai. 

4. Gangadhar, V., and Ramesh Babu, G. 2003, Investment  

Management [First Edition], Anmol Publication Pvt. Ltd., 

New Delhi. 
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myF – 14  jpwikahd re;ij 
fUJNfhs;fs;  
14.1 mwpKfk; 

14.2 jpwikahd re;ij fUJNfhs; 

14.3 KjyPl;lhsh;fSf;F cz;ikahd cyf jhf;fq;fs; 

14.4 tYthd jpwikahd re;ij tbtq;fs; 

14.5 eil Nfhl;ghL 

14.6 jpwikahd re;ijfs; rPuw;wit 

14.7 rPuw;w eil Nfhl;ghL nraypy; 

14.8 njhFj;jwpNthk; 

14.9 fiyr; nrhw;fs; 

14.10 tpdhf;fs; 

14.11 ghpe;Jiuf;fg;gl;l E}y;fs;  

14.1 mwpKfk; 

     jpwikahd re;ij fUJNfhs; my;yJ <.vk;.vr; vd;gJ xU 

KjyPl;Lf; Nfhl;ghlhFk;> ,jd; %yk; gq;F tpiyf;s midj;J 

jfty;fisAk; gpujpgypf;fpd;wd kw;Wk; epiyahd My;gh cUthf;fk; 

rhj;jpakw;wJ.  Nfhl;ghl;lstpy;> njhopy;El;g my;yJ mbg;gil 

gFg;gha;T Mgj;J-rhpnra;ag;gl;l mjpfg;gbahd tUthia my;yJ 

My;ghit njhlh;r;rpahfTk;> jfty;fSf;Fs;Sk; kl;LNk cUthf;f 

KbAk;> ,J ntspg;Gwkhf rhpnra;ag;gl;l tUthia Vw;gLj;Jk;.  

<.vk;.vr; gb> gq;Ffs; vg;NghJNk gq;Fr; re;ijfspy; mtw;wpd; 

epahakhd kjpg;gpy; th;j;jfk; nra;fpd;wd> ,jdhy; Kjypl;lhsh;fs; 

kjpg;gplg;glhj gq;Ffis thq;FtJ my;yJ cah;j;jg;gl;l 

tpiyfSf;F gq;Ffis tpw;f KbahJ.  vdNt> epGzh; gq;F Njh;T 

my;yJ re;ij Neuk; %yk; xl;Lnkhj;j re;ijia tpQ;RtJ 

rhj;jpakw;wjhf ,Uf;f Ntz;Lk;> NkYk; KjyPl;lhsh; mjpf tUthiag; 

ngwf;$ba xNu top Mgj;jhd KjyPLfis thq;FtNj MFk;. 

14.2 jpwikahd re;ij fUJNfhs;  
,J etPd Nfhl;ghl;bd; xU %yf;fy;yhf ,Ue;jhYk;><.vk;.vr; kpfTk; 

rh;r;irf;FhpaJ kw;Wk; ngUk;ghYk; rh;r;irf;FhpaJ.  kjpg;gplg;glhj 

gq;Ffisj; NjLtJ my;yJ mbg;gil my;yJ njhopy;El;g gFg;gha;T 

%yk; re;ijapy; Nghf;Ffisf; fzpf;f Kaw;rpg;gJ mh;j;jkw;wJ vd;W 

tpRthrpf;s thjpLfpd;wdH. 
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vLj;Jf;fhl;lhf> thud; gngl; Nghd;w KjyPl;lhsh;fs; ePz;l fhykhf 

re;ijia njhlh;e;J ntd;Ws;sdh;> ,J <.vk;.vr; gb tiuaiwahy; 

rhj;jpakw;wJ.  <.vk;.vr; ,d; vjph;ghs;hfs; 1987 gq;Fr; re;ij tPo;r;rp 

Nghd;w epfo;TfisAk; Rl;bf;fhl;Lfpd;wdH>Nlht; N[hd;]; njhopy;Jiw 

ruhrhp(b.N[.I.V) mNu ehspy; 20 rjtpfpjj;jpw;Fk; Nkyhf rhpe;jJ> gq;F 

tpiyfs; mtw;wpd; epahakhd kjpg;GfspypUe;J jPtukhf tpyff;$Lk; 

vd;gjw;fhd rhd;Wf;s. 

14.3 KjyPl;lhsh;fSf;F cz;ikahd cyf jhf;fq;fs; 
jpwikahd re;ij fUJNfhspd; Mjuthsh;fs;> re;ijapd; rPuw;w jd;ik 

fhuzkhf> KjyPl;lhsh;fs; Fiwe;j tpiy> nrayw;w 

Nghh;l;/NghypNahtpy; KjyPL nra;tjd; %yk; rpwg;ghfr; nra;a KbAk; 

vd;W KbT nra;fpwhh;fs;.  khh;dpq;];lhh; ,d;f; njhFj;j juT> mjd; 

[Pd; 2015 nraypy;/nrayw;w fhw;wOj;jkhdp Ma;tpy;><.vk;.vr;. 

njhlh;Gila FwpaPl;L epjpfs; kw;Wk; ghpkhw;w-th;j;jf epjpfs; 

(g.g.t.epjpfs;) Mfpatw;why; Md $l;Lf;F vjpuhf midj;J 

tiffspYk; nraypy; c;s Nkyhsh;fspd; tUthia khh;dpq;];lhh; 

xg;gpl;lhh;.  Mz;Lf;F Mz;L> nraypy; cs;s Nkyhsh;fspd; ,uz;L 

Fof;fs; kl;LNk nrayw;w epjpia 50 rjtPjj;jpw;Fk; Nkyhf 

ntw;wpfukhf tpQ;rptpl;ld – mnkhpf;f rpW tsh;r;rp epjpf;s kw;Wk; 

gd;Kfg;gLj;jg;gl;l tsh;e;J tUk; re;ij epjpfs;.  Mnkhpf;f nghpa 

fyit> mnkhpf;fhtpd; nghpa kjpg;G kw;Wk; mnkhpf;fhtpd; nghpa 

tsh;r;rp cs;spl;l kw;w midj;J tiffspYk;> KjyPl;lhshfs; 

Fiwe;j tpiy FwpaPl;L epjpfs; my;yJ g.g.t.epjpfspy; KjyPL 

nra;tjd; %yk; rpwg;ghf nray;gl;bUg;ghh;fs;. 

nraypy; cs;s Nkyhsh;fspy; xU rjtPjk; nrayw;w epjpia xU 

fl;lj;jpy; rpwg;ghfr; nra;Ak;NghJ> KjyPl;lhsh;fSf;fhd rthy; ePz;l 

fhyj;jpw;F ve;nje;j nray;fisr; nra;Ak; vd;gij milahsk; fhz 

KbfpwJ.  rpwe;j nray;jpwd; kpf;f nraypy; cs;s Nkyhsh;fspy; 25 

rjtpjj;jpw;Fk; Fiwthdth;fs; fhyg;Nghf;fpy; jq;fs; nrayw;w 

Nkyhsh; rfhf;fis tpl rpwg;ghf nray;gl KbAk;. 

14.4 tYthd jpwikahd re;ij tbtq;fs; 
b Fjpfhy; euk;Gfis mWj;J nray;jpwd;kpf;f re;ijf; fUJNfhs;> 

gytPdkhd miu tYthd kw;Wk; tYthd: xl;Lnkhj;jkhf re;ij 

nghJthf nray;jpwd; kpf;fjhf ,Uf;fpwJ vd;W fUj;Jiuf;fpwhh;> 

Nfhl;ghL %d;W ntt;NtW gjpg;Gfs; toq;fg;gLfpwJ. 

mbg;gil jpwikahd re;ij fUJNfhs; re;ijia nty;y KbahJ 

vd;W $WfpwJ> Vnddpy; ,J midj;J Kf;fpakhd jPh;khdpf;Fk; 
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jfty;fisAk; jw;Nghija gq;F tpiyfspy; ,izf;fpwJ.  

Mifahy;> gq;Ffs; kpfr;rpwe;j kjpg;gpy; th;j;jfk; nra;fpd;wd> mjhtJ 

mtw;iw Fiwthf kjpg;gplNth my;yJ mjpfkhf kjpg;gplNth 

KbahJ.  Kjypl;lhsh;fs; jq;fs; KjyPLfspy; mjpf tUthiag; 

ngWtjw;fhd xNu tha;g;G fzprkhd mghaj;ij Vw;gLj;Jk; Kw;wpYk; 

Cf KjyPLfs; %yNk vd;W Nfhl;ghL jPh;khdpf;fpwJ. 

gytPdkhd gbtk; 

jpwikahd re;ij fUJNfhspd; %d;W gjpg;Gfs; xNu mbg;gilf; 

Nfhl;ghl;bd; khWgl;l msTfshFk.;  gytPdkhd tbtj;jpy; ,d;iwa 

gq;F tpiyfs; fle;j tpiy kw;Wk; ve;j tbtj;ijAk; vd;W mizj;J 

juitg; gpujpgypf;fpwJ vd;W $WfpwJ njhopy;El;g gFg;gha;T jpwk;gl 

th;j;jf hPjpahd KbTfis vLg;gjpy; KjyPl;lhsh;fs; cjt 

gad;gLj;jg;gl Ntz;Lk;.  gytPdkhd tbt nray;jpwd; Nfhl;ghl;bd; 

tf;fPy;fs; mbg;gil gFg;gha;T gad;gLj;jg;gl;lhy;> Fiwj;J 

kjpg;gplg;gl;l kw;Wk; kpifg;gLj;jg;gl;l gq;Ffis jPh;khdpf;f KbAk; 

vd;W ek;Gfpwhh;f;s> NkYk; KjyPl;lhsh;fs; epWtdq;fspd; epjp 

mwpf;iffis Muha;r;rp nra;J re;ij-ruhrhp ,yhgq;fis tpl mjpf 

tha;g;Gfis mjpfhpf;Fk;. 

miu tYthd gbtk; 

miu tYthd tbtk; jpwd; Nfhl;ghL nghJtpy; cs;sJ vd;W 

midj;J jfty; xU gq;fpd; fzpg;gpy; gad;gLj;jg;gLfpwJ> Vnddpy; 

vd;W ek;gpf;if gpd;tUkhW jw;Nghija tpiy> KjyPl;lhsh;fs; 

re;ijapy; mjpf tUkhdj;ij ngw El;g my;yJ mbg;gilg; xd;W 

Ma;T gad;gLj;j KbahJ.  Nfhl;ghl;bd; ,e;j gjpg;gpw;F 

FONrh;e;jth;f;s> nghJkf;fSf;F cldbahf fpilf;fhj jfty;f;s 

kl;LNk KjyPl;lhsh;fs; jq;fs; tUthia nghJr; re;ijia tpl 

nray;jpwd; kl;lj;jpw;F cah;j;j cjTk; vd;W ek;Gfpwhh;fs;. 

tYthd tbtk; 

tYthd tbtk; Mfpa ,uz;Lk; jftiy nghJ kw;Wk; ve;j jftYk; 

gfpuq;fkhf njhpatpy;iy fpilf;Fk; - nray;jpwd; re;ijf; fUj;jpaypd; 

gjpg;G midj;Jj; jfty;fisAk; vd;W $WfpwJ Kw;wpYk; jw;Nghija 

gq;F tpiyfs; fzf;fplg;gl;bUf;fpd;wd> kw;Wk; xU KjyPl;lhsh;fs; 

xU nfhLf;f KbAk; me;j jftiy tifiaf; cs;sJ re;ijapy; 

ed;ik.  ,e;j Nfhl;ghl;bd; tf;fPy;fs;> KjyPl;lhsh;fs; kPl;nlLf;fg;gl;l 

jfty;fs; my;yJ elj;jg;gl;l Muha;r;rpfisg; nghUl;gLj;jhky;> 

rhjhuz re;ij tUthiaj; jhz;ba KjyPLfspy; tUkhdj;ij <l;l 

KbahJ vd;W ghpe;Jiuf;fpd;wdh;. 
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Kuz;ghLfs; 

cs;sd miyfs; jpwd; re;ij Nfhl;ghL tpsf;f Kbahj me;j $l 

xNubahf Nfhl;ghL kWf;f$Lk;.  vLj;Jf;fhl;lhf>tpiy/tUtha; tpfpjk; 

Fiwe;j klq;Ffspy; th;j;jfk; nra;Ak; epWtdq;fs; mjpf tUkhdj;ij 

<l;Ltjw;F ngUk;ghYk; fhuzkhfpd;wd vd;gijf; fhl;LfpwJ.  

Gwf;fzpf;fg;gl;l epWtdk; tpisT re;ij tphpthf tpthjpf;fg;gLfpd;wd 

,y;iy vd;W epWtdq;f;s vd;W $WfpwJ Ma;thsh;fs; rpy Neuq;fspy; 

jtwhf kiwf;fg;gl;l rhj;jpakhd gq;Ffs; vLf;f tha;g;G mth;fspd; 

cz;ikahd kjpg;G kw;Wk; rYif KjyPl;lhsh;fs; njhlh;ghf tpiy 

Fwpf;fg;gLfpd;wd.  [dthp tpiT Fwpg;ghf rpwpa njhg;gp gq;Ffs; -- 

[dthp xU Vw;wj;ijf; vjpHnfhs;s Kidtjhf gq;F tpiyfs; vd;W 

tuyhw;W rhd;Wfs; fhl;LfpwJ. 

jpwikahd re;ijf; fUJNfhs; etPd epjpf; Nfhl;ghLfspd; Kf;fpakhd 

J}zhfTk;> nghpa Mjuitf; nfhz;bUe;jhYk;> Kjd;ikahf fy;tp 

r%fj;jpy;> ,J Vuhskhd tpkhrfh;fisAk; nfhz;Ls;sJ.  ,e;j 

Nfhl;ghL rh;r;irf;FhpajhfNt cs;sJ> NkYk; KjyPl;lhshfs; jq;fs; 

gq;Fj; Njh;TfSld; re;ij ruhrhpia tpl mjpfkhf Kaw;rpf;fpd;wdh;. 

rPuw;w 

rPuw;w KO vz;fis cUthf;f ,e;j gbtk; cq;fis mDkjpf;fpwJ.  

rPuw;w gy Nehf;fq;fSf;fhf Nghyp tpl ,J fhw;Wkz;ly rj;jk;> 

,Ue;J tUfpwJ rPuw;w fzpdpfs; Nghd;w fzpf;ff;$ba ,ae;jpuq;fs; 

vt;thW rPuw;w jd;ikia cUthf;ff;$Lk; vd;W ePq;fs; 

Nahrpj;jpUf;fyhk;.  cz;ikapy;> fzpdp epuy;fspy; gad;gLj;jg;gLk; 

ngUk;ghyhd rPuw;w vz;f;s Nghyp-rPuw;wit> mjhtJ mit fzpj 

R+j;jpuj;ijg; gad;gLj;jp fzpf;ff;$ba ghzpapy; cUthf;fg;gLfpd;wd.  

,J gy Nehf;fq;fSf;fhf ed;whf ,Uf;fpwj> Mdhy; ePq;fs; Nuh]; 

kw;Wk; yhl;lhp tiuglq;fis il]; nra;ag; gofpdhy; ePq;fs; 

vjph;ghh;f;Fk; topapy; ,J rPuw;wjhf ,Uf;fhJ. 

RANDOM ORG ,izaj;jpy; cs;s vtUf;Fk; cz;ikahd rPuw;w 

vz;fis toq;FfpwJ.  rPuw;w jd;ik tspkz;ly rj;jj;jpypUe;J 

tUfpwJ> ,J fzpdp epuy;fspy; nghJthfg; gad;gLj;jg;gLk; Nghyp-

rPuw;w vz; topKiwfis tpl hy Nehf;fq;fSf;fhf rpwe;jJ.  

tiuglq;fs;> yhl;lhpfs; kw;Wk; ];tPg;];Nlf;Ffis itj;jpUg;gjw;Fk;> 

Md;iyd; Nfk;fis ,af;Ftjw;Fk;> mwptpay; gad;ghLfSf;fhfTk;> 

fiy kw;Wk; ,irf;fhfTk; kf;fs; RANDOM ORG Ig; 

gad;gLj;Jfpd;wdh;.  Nrit 1998 Mz;bypUe;J ,Ue;Jte;jJ 
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,Uf;fpd;wd vd;gNjhL fl;lg;gl;lJ lhf;lh; Mads Haahr ,d; fk;g;A+l;lh; 

rapd;]; kw;Wk; Gs;spapay; gs;sp kzpf;F bhpdpl;b fy;Y}hp 

mah;yhe;jpy;.  ,d;W RANDOM ORG MdJ Nuz;lk;nd]; mz;l 

Neh;ik rh;tPr]; ypkpnll; epWtdj;jhy; ,af;fg;gLfpwJ. 

14.5 eil Nfhl;ghL 
Nuz;lk; thf; Nfhl;ghL> gq;F tpiyfpsy; Vw;gLk; khw;wq;fs; xNu 

khjphpahd tpepNahfj;ijf; nfhz;bUf;fpd;wd kw;Wk; xUtUf;nfhUth; 

RahjPdkhf ,Uf;fpd;wd vd;W $Wfpd;wd.  rPuw;w eil Nfhl;ghL> gq;F 

tpiy my;yJ re;ijapd; fle;jfhy ,af;fk; my;yJ Nghf;if mjd; 

vjph;fhy ,af;fj;ij fzpf;f gad;gLj;j KbahJ vd;W Cfpf;fpwJ. 

Nuz;lk; thf; Nfhl;ghL> gq;F tpiyfspy; Vw;gLk; khw;wq;f;s xNu 

khjphpahd tpepNahfj;ijf; nfhz;bUf;fpd;wd kw;Wk; xUtUf;nfhUth; 

RahjPdkhf ,Uf;fpd;wd vd;W $Wfpd;wd.  vdNt> gq;F tpiy 

my;yJ re;ijapd; fle;jfhy ,a;fk; my;yJ Nghf;if mjd; vjph;fhy 

,af;fj;ij fzpf;f gad;gLj;j KbahJ vd;W mJ fUJfpwJ.  

RUf;fkhf> rPuw;w eil Nfhl;ghL gq;Ffs; xU rPuw;w kw;Wk; fpzf;f 

Kbahj ghijia vLj;Jf;nfhs;fpd;wd> ,J gq;F tpiyfis 

fzpf;Fk; midj;J KiwfSk; ePz;l fhyj;jpw;F gadw;wjhf 

Mf;FfpwJ.  Nuz;lk; thf; Nfhl;ghL> gq;F tpiyfspy; Vw;gLk; 

khw;wq;fs; xNu khjphpahd tpepNahfj;ijf; nfhz;bUf;fpd;wd kw;Wk; 

xUtUf;nfhUth; RahjPdkhf ,Uf;fpd;wd vd;W $Wfpd;wd. 

 rPuw;w eil Nfhl;ghL> gq;F tpiy my;yJ re;ijapd; fle;jfhy 

,af;fk; my;yJ Nghf;if mjd; vjph;fhy ,af;fj;ij fzpf;f 

gad;gLj;j KbahJ vd;W Cfpf;fpwJ. 

 Nuz;lk; thf; Nfhl;ghL $Ljy; Mgj;ij vLj;Jf; nfhs;shky; 

re;ijia tpQ;RtJ rhj;jpakpy;iy vd;W ek;GfpwJ. 

 Nuz;lk; thf; Nfhl;ghL njhopy;El;g gFg;gha;it 

ek;gj;jfhjjhff; fUJfpwJ> Vnddpy; ,J xu efh;T Vw;gl;l 

gpd;dh; kl;LNk ghJfhg;ig thq;FtJ my;yJ tpw;gJ. 

 Nrfhpf;fg;gl;l jfty;fspd; juk;-juk; kw;Wk; jtwhfg; 

Ghpe;Jnfhs;Sk; jpwd; Mfpatw;wpd; fhuzkhf mbg;gil 

gFg;gha;it ek;gj;jfhjhf Nuz;lk; thf; Nfhl;ghL fUJfpwJ. 

 KjyPl;L MNyhrfh;fs; KjyPl;lhshpd; Nghh;l;/NghypNahTf;F 

rpwpjsNt my;yJ kjpg;G Nrh;f;ftpy;iy vd;W Nuz;lk; thf; 

Nfhl;ghl $WfpwJ. 
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14.6 jpwikahd re;ijfs; rPuw;wit 
1973 Mk; Mz;by; vOj;jhsh; gh;ld; ky;fPy; jdJ ―v Nuz;lk; thf; 

lTd; Nthy; ];l;hPl;‖ vd;w Gj;jfj;jpy; ,e;j thh;j;ijia 

cUthf;fpaNghJ rPuw;w eil Nfhl;ghL gy GUtq;fis 

cah;j;jpaJ.  rpfhNfh gy;fiyf;fof Nguhrphpah; tpy;ypak; \hh;g 

Kd;itj;j Ke;ija Nfhl;ghlhd jpwikahd re;ij fUJNfhis 

(<.vk;.vr;) ,e;j Gj;jfk; gpugyg;gLj;jpaJ. jpwikahd re;ij 

fUJNfhs;> gq;F tpiyfs; fpilf;ff;$ba midj;J jfty;fisAk; 

vjph;ghh;g;GfisAk; KOikahf gpujpgypf;fpwJ> vdNt jw;Nghija 

tpiyfs; xu epWtdj;jpd cs;shh;e;j kjpg;gpd; rpwe;j NjhuhakhFk;.  

Tpiy ephzak; ngUk;ghYk; rPuw;wjhfTk;> vjph;ghuhj epfo;Tfshy; 

,af;fg;gLtjhYk; ,J jtwhf tpiy eph;zapf;fg;gl;l gq;Ffis 

Ruz;LtjpypUe;J ahiuak; jLf;Fk;.  \hh;g; kw;Wk; ky;fPy;> FWfpa 

fhy tUthapd; fhuzkhf> miog;gpjo;fs; nrayw;w Kiwapy; 

eph;tfpf;fg;gLk;> ed;F gd;Kfg;gLj;jg;gl;lepjpapy; KjyPL nra;tJ 

ey;yJ vd;W KbT nra;jdh;.  Ky;fPypd; Gj;jfj;jpd; xU 

rh;r;irf;Fhpa mk;rk;>―xU nra;jpj;jhspd; epjpg; gf;fq;fspy; fz;iz 

%bf;nfhz;l Fuq;F <l;bfis tPRfpwJ> mJ xU 

Nghh;l;/NghypNahitj; Njh;e;njLf;fyhk;> mJ epGzh;fshy; ftdkhf 

Njh;e;njLf;fg;gl;l xd;whFk;‖. 

14.7 rPuw;w eil Nfhl;ghL nraypy; 
rPuw;w eil Nfhl;ghl;bd; kpfTk; gpugykhd eilKiw vLj;Jf;fhl;L 

1988 Mk; mz;by; Nthy; ];l;hPl; N[hdy; tUlhe;jpu Nthy; ];lhPl; 

[h;dy; lhh;l;Nghh;L Nghl;bia cUthf;fp ky;fPypd; Nfhl;ghl;il 

Nrhjpf;f Kad;wNghJ epfo;e;jJ> njhopy;Kiw KjyPl;lhsh;fid 

gq;Ffis vLf;Fk; Nkyhjpf;fj;jpw;fhf <l;bfSf;F vjpuhfj; 

J}z;baJ.  Nthy; ];l;hPl; [Hdy; Copah;fs; lhh;l; tPRk; 

Fuq;Ffspd; ghj;jpuj;ij tfpj;jdh;. 

100 Nghl;bfSf;Fg; gpwF> Nthy; ];l;hPl; [hdy; KbTfis 

toq;fpaJ> ,J ty;Yeh;f;s 61 Nghl;bfspy; ntd;wJ kw;Wk; lhh;l; 

tPRgth;fs; 39 I ntd;wdH.  ,Ug;gpDk;> ty;Yeh;fs; 51 Nghl;bfspy; 

Nlht; N[hd;]; njhopy;Jiw ruhrhpia (b.N[.I.V) kl;LNk nty;y 

Kbe;jJ.  gq;F ty;Yeh;f;s ghpe;Jiu nra;Ak; Nghj epfOk; xU 

gq;fpd; tpiyapy; tpsk;guk; mjpfhpg;gjd; %yk; epGzh;fspd; 

NjHTfs; gadilfpd;wd vd;W ky;fPy; fUj;J njhptpj;jhH.  

nrayw;w Nkyhz;ik Mjuthsh;fs; thjpLfpd;wdH> Vnddpy; 

ty;Yeh;fs; re;ijia ghjp Neuj;ij kl;LNk nty;y KbAk; 
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vd;gjhy;> KjyPl;lhsh;f;s xU nrayw;w epjpapy; KjyPL nra;tJ 

ey;yJ> ,J kpff; Fiwe;j eph;thff; fl;lzq;fis tR+ypf;fpwJ. 

14.8 njhFj;jwpNthk; 
   fy;tpahsh;fs; <.vk;.vr;-f;F Mjuthf xU nghpa rhd;Wfis 

Rl;bf;fhl;Lifapy;> rkkhd gpsT cs;sJ. 

14.9 fiyr; nrhw;fs; 
 rPuw;w eil 

 njhopy;Kiw 

 KjyPl;lhsh; 

 gq;F 

 Copah;fs;  

14.10 tpdhf;fs; 
 1) jpwikahd re;ij fUJNfhs; gw;wp vOJf. 

 2) KjyPl;lhsh;fSf;F cz;ikahd cyf jhf;fq;fs; gw;wp vOJf. 

 3) tYthd jpwikahd re;ij tbtq;fs; gw;wp vOJf. 

 4) eil Nfhl;ghL gw;wp vOJf. 

 5) jpwikahd re;ijfs; rPuw;wit gw;wp vOJf. 
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