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tzpfh; tq;fpapay; 
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Self-Instructional Material 

myF – 1 tzpfh; tq;fpapay; 
Merchant Banking 

1.1 mwpKfk; 

1.2 ,e;jpahtpy; tzpfh; tq;fpapaypd; tsh;r;rp  

1.3 ,e;jpahtpy; tzpfs; tq;fpapaypd; mtrpak; kw;Wk; 

Kf;fpaj;Jtk;  

1.4 tzpfh; tq;fpfspd; gzpfs; 

1.5 tzpfh; tq;fpah;fSf;fhd topfhl;br; ruj;Jf;fs; 

1.6 tzpfh; tq;fpaUf;F nrgpahy; mspf;fg;gl;l mjpfhuk;  

1.7 ,e;jpa epjpepiy Kiw 

1.8 ,e;jpa epjpepiy Kiwapd; fl;likg;G 

1.9 ,e;jpa epjpepiy Kiwapd; Nkk;ghL 

1.10 ,e;jpa epjpepiy Kiwapd; Nghf;Ffs; 

1.11 jw;Nghija ,e;jpa epjpepiy Kiwapd;epiy  

1.12 njhFj;jwpNthk; 

1.13 fiyr;nrhw;fs; 

1.14 tpdhf;fs; 

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

1.1 mwpKfk;  

     tzpfh; tq;fpapay; vd;w nrhw;nwhlh; gy;NtW ehLfspYk; 

gythwhfg; gad;gLj;jg;gLfpd;wJ. MfNt> ,jw;nfd rhpahfg; 

nghUe;jf; $ba ,yf;fzk; VJkpy;iy. ,yz;ldpy;> 

,r;nrhw;nwhluhdJ gphpl;b\; tzpfh; tq;fpapay; kw;Wk; <Lfsff; 

fofj;jpd; cWg;gpduhf ,Ue;J fye;jha;T> Fj;jifaply;> gl;bay; 

Nritfs;> nrhj;J Nkyhz;ik>A+Nuh fld;> fld; tzpf kd;wf; 

$l;Lg; gzpfs; Nghd;w gzpfis epiwNtw;W gtNu tzpfh; 

tq;fpauhff; fUjg;gLfpwhh;. mnkhpf;fhtpy;> ,tuJ gzp 

Nrkpg;Gfisj; jpul;b tzpf epWtdq;fSf;Fj; jpUg;gp tpLk; 

gzpAld; njhlh;Gilahf cs;sJ. ,k;Kd;DiuAld; ,g;nghOJ 

ehk; ,e;jpahtpy; ,th;fsJ> tsh;r;rp Kf;fpaj;Jtk;> jFjpfs;> 

tiffs;> elj;ijtpjp. gzpfs; Mfpatw;iwg; gw;wpg; ghh;f;fyhk;.  

    tzpfh; tq;fpapay; gphpT ,e;jpahtpy; Kjy; Kjypy; 1969 Mk; 

Mz;by; fpiuz;l;Nya;]; tq;fp (Grindlays Bank) My; njhlq;fp 

itf;fg;gl;lJ. mijj; njhlh;e;J> ,e;jpa khepy tq;fp>,e;jpaj; 

njhopy; fld; kw;Wk; KjyPl;Lf; fofk; kw;Wk; Vida may;ehl;L 

tq;fpfs; 1974 Mk; Mz;by; tzpfh; tq;fpapay; gphpTfisj; 

jpwe;jd. 1974 kw;Wk; 1985-fSf;F ,ilg;gl;l fhyj;jpy;> ,g;gphpTfs; 

ntspaPl;L Nkyhz;ikapy; Ngustpy; tzpf eltbf;iffis 

Nkw;nfhz;L te;jd. 1980fspy; ,e;jpahtpy; tzpfh; tq;fpapaypd; 
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tzpfh; tq;fpapay; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

mjpNtf tsh;r;rpf;F Kf;fpaf; fhuzk;> nghJ KjyPl;lhsh;fs; 

%yjdr; re;ijapy; rPuhd tsh;r;rpiag; gw;wp ed;F mwpe;J 

itj;jpUe;jNj MFk;. ,jdhy; gy fk;ngdpfs; jkJ ePz;lfhy 

epjpj; NjitfSf;F %yjdr; re;ijia mZfj; njhlq;fpd mJ 

Kjy;> epjpf;fye;jha;T epWtdq;fs; kw;Wk; Kfth; epWtdq;fs; 

mgptpUj;jp milaj; njhlq;fpd ,it ntspaPl;L Nkyhz;ik 

njhlh;ghd eltbf;iffis Nkw;nfhs;tij rpf;fyhdjhf Mf;fpd. 

,jdhy; fk;ngdpfs; ,e;eltbf;iffis jpwikAlDk; 

rl;lG+h;tkhfTk; Nkw;nfhs;s VJthf tzpfh; tq;fpfspd; cjtpia 

ehbd. ,it jq;fspd; tzpfh; tq;fpah;fSld; Nrh;e;J nray;gl;ld. 

,jdhy; mghak; gutyhf;fg;gl;lJ.  

 tzpfh; tq;fp – nghUSk; ,yf;fzKk;  

(Merchant Banking – Meaning and Definition)  

  tzpfh; tq;fpfapd; kpf Kf;fpakhd gzp nghJ ntspaPLfs; 

Nkyhz;ik (Public Issues Management) MFk; ,it Gjpa 

Kaw;rpfs;. Gjpa fk;ngdpfisj; njhlq;fp itj;jy;> Gjpa 

jpl;lq;fisj; jahhpj;jy; jpl;lkpLjy;. epjpepiy. eph;thfk; kw;Wk; 

mikg;Gj; Jiwfs; njhlh;ghd MNyhrid kw;Wk; mwpTiufis> 

njhopy; jpl;lq;fs; my;yj fof epWtdq;fSf;F mspf;fpd;wd 

NkYk;> Gdh; eph;khdk;. nrhj;Jf;fspd; kW kjpg;gPL> 

xd;wpizg;Gf;fs;>fk;ngdpfis vLj;Jf;nfhs;jy;. thq;Fjy; Nghd;w 

gpw gzpfisAk; ,t;tq;fpfs; Nkw;nfhs;fpd;wd ,it ntspaPl;L 

mitfs; (Issuse Houses) vdTk; miof;fg;gLfpd;wd. 

 tzpfh; tq;fp vd;w nrhw;nwhlUf;F mfuhjp jUk; nghUs; 

gpd; tUkhW 

 “nghJkf;fs; thq;fhj gq;Ffis vy;yhk; jhk; thq;fpf; 

nfhs;tjhf fof epWtdq;fSf;F xg;GWjpaspf;Fk; kw;Wk; tzpf 

Kaw;rpfis nrhe;jkhf;fpg; nfhs;Sk;> eilKiwapy; cs;s fof 

xd;wpizg;Gfs; Nghd;w tp~aq;fsp; Njitahd MNyhridfis 

me;epWtdq;fSf;F mspf;Fk; Xh; mikg;Ng tzpfh; tq;fp MFk;”  

 nrgp (tzpf tq;fpah;fs;) tpjpfs;> 1992 tzpfh; tq;fpah; vd;w 

nrhw;nwhlUf;F gpd;tUkhW ,yf;fzk; tiufpd;wJ 

 “<Lfis tpw;wy;> thq;Fjy; my;yJ mtw;wpy; gq;fspg;Gr; 

nra;jypd; Nkyhsh;> mwpTiuahsh; kw;Wk; MNyrfuhf 

gzpGhptjw;fhd Vw;ghLfisr; nra;tjd; %yk; ntspaPl;L 

Nkyhz;ik tzpfj;jpy; <LgLk; egh; my;yJ mt;ntspaPl;L 

Nkyhz;ik njhlh;ghd fof MNyhridg; gzpapy; <LgLk; egNu 

tzpfh; tq;fpah; Mthh;” 

 fofj; Jiwf;F tzpfh; tq;fpah; Mw;Wk; gzp gy 

tifg;gl;ljhfTk; fofj; Jiwapd; tsh;r;rpf;Fk; mgptpUj;jpf;Fk; 
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kpfTk; ,d;wpaikahjth;fshf ,th;fs; cs;sdh;. vd;gJk; 

Nkw;fz;l tpthjj;jpypUe;j ekf;Fj; njspthfj; njhpfpd;wJ.  

1.2 ,e;jpahtpy; tzpfh; tq;fpapaypd; tsh;r;rp  

(Growth Merchant Banking in India)  
 ,e;jpahtpy; tzpfh; tq;fpapay; eltbf;iffs; Kjy; Kjypy; 

1969 Mk; Mz;L fpiuz;lNya;]; tq;fpahy; tzpfh; tq;fpapay; gphpT 

Muk;gpf;fg;gl;L Nkw;nfhs;sg;gl;ld. ,g;gphpthy; Muk;fhyj;jpy; 

Nkw;nfhs;sg;gl;l gzpfshtd (1) nghJ ntspaPLfs; Nkyhz;ik> 

kw;Wk; (2) epjpepiy rhh;e;j MNyhrid mspj;jy;. ,ijr; njhlh;e;j 

rpl;b tq;fp> rhh;l;lh;L tq;fp Nghd;witfSk; $l ,g;gzpfis Vw;W 

elj;j Muk;gpj;jd. ,g;gzp ,e;jpa khepy tq;fpahy; 1973 Mk; 

Mz;bYk;> ,e;jpaj; njhopy; fld; kw;Wk; KjyPl;Lf; fofj;jhy; 1974 

Mk; Mz;bYk; Nkw;nfhs;sg;gl;lJ. ,e;j ,uz;L tzpfh; tq;fpfSk; 

jkJ Muk;g fhyj;jpypUe;J me;epa tq;fpfSf;F ,izahf tzpfh; 

tq;fpj; njhopypy; gzpahw;wp tzpfh; tq;fpapaypd; jiyth;fshf 

cUthfpAs;sd. 1970 fspd; kj;jpapy; gyjug;gl;l tzpfh; tq;fpfs;. 

epjp epWtdq;fs;> jufh; epWtdq;fs; Nghd;wd tzpfh; tq;fpapay; 

Jiwapy; Eioe;J tzpfh; tq;fpapay; mikg;Gf;fspd; tsh;r;rpapy; 

Xh; cr;repiyia Vw;gLj;jpd.  

1.3 ,e;jpahtpy; tzpfh; tq;fpapaypd; mtrpak; kw;Wk; 
Kf;fpaj;Jtk;  

(Importance and Need of Merchant Banking in India) 
 ,f;fhyj;jpy; tsh;r;rpg; gzpfs; ,e;jpahtpy; ehL KOtJk; 

mjpf mstpy; Nkw;nfhs;sg;gl;L tUfpd;wd. tzpfKk; njhopYk; 

tphptpile;J nfhz;Nl tUfpd;wd. ,jdhy; epjpapd; Njit 

mjpfhpj;j tz;zNk ,Uf;fpd;wJ. Mdhy; epjpapd; mspg;G> mjd; 

Njitf;Nfw;wgb mjpfhpf;ftpy;iy. vdNt> epjpapd; Njitf;Fk; 

mspg;gpw;Fk; ,ilNa gue;j ,ilntsp ,Ue;J nfhz;Nl 

,Uf;fpd;wJ. ,JNt. ,e;jpahtpy; tzpfh; tq;fpapay; tsh;r;rpAw;wjd; 

fhuzk; MFk;. fof epWtdq;fs; jq;fspd; ePz;l fhy epjpj; 

Njitfis gq;Fr; re;ijapy; gq;FfisAk;. fld; gj;jpuq;fisAk; 

ntspapLtjd; %yk; jhd; epiwNtw;wpf; nfhs;fpd;wd ,itfs; epjp 

epWtdq;fsplk; ,Ue;J eLj;juj; NjitfSf;Fhpa epjpiag; 

ngWfpd;wd. epjpj; Njitapd; tsh;r;rp gq;Fr; re;ijapy; tsh;r;rpia 

Vw;gLj;jpd. gq;Fr; re;ijapd; ,t;tpj tshr;rpNa> tzpfh; tq;fpfs;> 

gq;Fj;jufh;fs;> epjp MNyhid epWtdq;fs; Nghd;witfisAk; 

tzpfh; tq;fpapay; Jiwapy; Eioa cw;rhfg;gLj;jpd ,jd; 

tpisT> me;epa ehl;L tq;fpfs; cs;gl midj;Jg; nghJj;Jiw. 

jdpahh; Jiw kw;Wk; ehl;Lilikahf;fg;gl;l tq;fpfSk; 

,j;Jiwapy; jkJ tzpfh; tq;fpapay; gphpit Muk;gpj;jd  
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 Nkw;$wg;gl;l tp~aq;fs; kl;Lkpd;wp> ngUkstpyhd 

nghJkf;fspd; Nrkpg;G ed;Kiwapy; KjyPL nra;ag;glhky; tPzhf 

,Ue;j #o;epiyAk; tzpfh; tq;fpapay; epWtdq;fspd; mtrpaj;ij 

r%fk; czu Muk;gpj;jjw;F kw;WnkhU fhuzk; MFk;. 

nghJkf;fspd; Nrkpg;igj; jpul;b ,yhgfukhd KjyPl;L topfSf;F 

mspg;gjpy; tzpfh; tq;fpfspd; gzp kpfTk; kfj;jhdJ MFk.; 

tzpfh; tq;fpapay; mYtypd; tsh;r;rpf;Fg;gpwNf. fof 

epWtdq;fSf;F jq;fspd; ePz;l fhy epjpj; Njitfs; KOtijAk; 

%yjdr; re;ijapypUe;J ngWk; tha;g;G fpl;bAs;sJ. vdNt. fof 

epWtdq;fs;> jq;fspd; epWtdj;ij etPdkakhf;Fjy;> mjd; 

tphpthf;fk; Nghd;w gy eltbf;iffis Nkw;nfhs;tjw;Fj; 

Njitahd %yjdj;ijg; ngWk; nghUl;L tzpfh; tq;fpfspd; 

MjuitAk; xj;Jiog;igAk; ehLfpd;wd. ,J fof epWtdq;fshy; 

%yjdr; re;ijapypUe;J ngwg;gLk; NgusT %yjdj; 

njhifapypUe;J ekf;F ed;F njhpfpd;wJ  

 

 tzpfh; tq;fpah;fs; thp tpyf;F. gpw rl;l tpjptpyf;Ffs;> 

rpwe;j %yjd kPs;tUif kw;Wk; %yjd kjpg;Gah;T Nghd;w 

gyjug;gl;l nray; J}z;L tpirfis (Incentives)gw;wp 

KjyPl;lhsh;fSf;F vLj;Jf; $wp fofj; Jiwapd; <Lfspy; jq;fspd; 

Nrkpg;Gfis KjyPL nra;AkhW KjyPl;lhsh;fis Cf;Ftpf;fpd;wdh;. 

vdNt> tzpfh; tq;fpah;fs; KjyPl;lhsh;fs; jq;fspd; Nrkpg;ig 

ek;gpf;if. ghJfhg;G kw;Wk; mjpf ,yhg vjph;ghh;g;Gfs; 

Nghd;wtw;NwhL fof <Lfspy; KjyPL nra;aTk;. njhopy; kw;Wk; 

tzpfj; Jiwfs; jq;fSf;Fj; Njitahd epjpfisg; ngWk; 

tifapYk; cjtp nra;fpd;wdh;. NkYk;> mt;tg;nghOJ 

murhq;fj;jhy; fofj; Jiwapd; kPJ tpjpf;fg;gLk; tpjpfs;> 

xOq;FKiwfs;> topfhl;br; ruj;Jf;fs; Nghd;w rl;lf; flikfis 

gpd;gw;w cjTk; tifapy; fofj; Jiwf;F jpwik ngw;w 

Nkw;nfhs;fpd;wd. fk;ngdpr; rl;lk;> tUkhd thpr; rl;lk;> me;epar; 

gpw fofr; rl;lq;fs; kw;Wk; xOq;FKiwfs; Nghd;w gytpj rl;l 

jpl;lq;fspd; fPo;> nghJ ntspaPl;Lf;F tUk; fk;ngdpfs;> gytpjr; 

rl;lj Njitfis epiwNtw;w Ntz;bAs;sd. ,it njhlh;ghd 

midj;J tpjpfisAk; xOq;FKiwfisAk; gpd;gw;wj; Njitahd 

midj;J MNyhridfisAk; fk;ngdpfSf;F ,t;tq;fpfs; 

toq;Ffpd;wd. vdNt> ve;jtpjr;rl;lr; rpf;fYk; ,d;wp fk;ngdpfshy; 

vspjpy; jkf;Fj; Njitahd %yjdj;ijg; ngwKbfpd;wJ. 
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1.4 tzpfh; tq;fpfspd; gzpfs; (Functions of Merchant 

Banks) 

 ntspaPL Nkyhz;ikg; gzpfs; tzpfh; tq;fpahpd; gzpfSs; 

jiyaha gzpahFk; vdNt> tzpfh; tq;fpfspd; gzpfis ehk; 

gpd;tUkhW ,U jiyg;Gfspd; fPo; njhFj;Jf; $wyhk;.  

1. ntspaPL Nkyhz;ik (Issue management)  

 ,g;gzp gpd;tpUk; gzpfis cs;slf;fpAs;sJ. 

1. nrgpaplkpUe;J ntspaPl;bw;fhd mq;fPfhuj;ijg; ngWjy;  

2. tug;Nghfpd;w ntspPl;bw;Fj; Njitahd xg;GWjpiag; 

ngWtJ njhlh;ghd Vw;ghLfis Nkw;nfhs;jy;  

3. jftwpf;ifia tiue;J KbT nra;jy;  

4. tpz;zg;g gbtq;fisAk; nra;jpj;jhspd; mwptpg;Gfs; 

kw;Wk; gq;F khw;wfq;fSf;F mDg;g Ntz;ba tpz;zg;gk; 

Nghd;w Mtzj;ijAk; tiue;J KbT nra;jy;  

5. ntspaPl;bd; gjpthsh;> mr;rbf;Fk; gpu];> tpsk;gu 

vn[d;rpfs;> jufh;fs; kw;Wk; ntspaPl;L tzpfh;fs; 

Nghd;wth;fisj; Njh;e;njLj;jy; kw;Wk; mth;fSf;Fj; 

juNtz;ba fl;lzk; kw;Wk; nryTfis KbT nra;jy;  

6. mr;rfk;> jufh;fs; kw;Wk; KjyPl;lhsh; khehLfs; 

Nghd;witfis tpsk;gu Vn[d;rp %yk; Vw;gLk; nra;jy;.  

7. ntspaPL njhlh;ghd tpsk;guk;> nra;jpg;gug;G kw;Wk; 

mr;rbj;jy; Nghd;wtw;iw xd;wpdzj;jy;> 

tpz;zg;gq;fisg; ngw;W mtw;iw nray;Kiwg;gLj;jy;> 

xJf;fPl;L mbg;gilfisj; jahh; nra;jy;> gq;F 

khw;wfq;fSld; ,it njhlh;ghd Nguk; NgRjy; kw;Wk; 

xJf;fPl;Lg; gjpNtl;ilj; jahh; nra;jy;  

     ntspapLk; <L fld; gj;jpukhf ,Ug;gpd; ntspaPl;L 

Nkyhsh;fs; Nkw;nrhd;idit jtpu> fPo;f;fz;l gzpfisAk; 

Nkw;nfhs;s Ntz;Lk;.  

1. ntspaPL njhlh;ghd nrhw;$Wfis KbT nra;jy; 

2. fld; gj;jpuq;fs; njhlh;ghd gpizaj;ij KbT nra;jypy; 

cjtp nra;jy; kw;Wk; fk;ngdpapd; nghWg;ghz;ikah; 

kw;Wk; tof;FiwQhplk; ,it njhlh;ghd mq;fPfhuj;ijg; 

ngWjy;  

2. gpw gzpfs; (Other Functions)  

 tzpfh; tq;fpah; Nkw;nfhs;Sk; gpw gzpfshtd 

1. jpl;l kjpg;gPL (Project Appraisal) : ,J. ifapy; Nghjpa 

epjp ,Ue;Jk;> tpahghuj;ij ntw;wpfukhf elj;j Nghjpa 

msT jFjp my;yJ njhopy; El;g mwpT ,y;yhjpUf;Fk; 
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egh;fSf;Fk; cjTk; Nehf;NfhL Nkw;nfhs;sg;gLfpd;wJ. 

,t;tpj egh;fis tzpfh; tq;fp mioj;J mth;fSf;Fj; 

Njitahd jfty;fisj; je;J mth;fSf;Fj; jFe;j 

kw;Wk; ey;y ,yhgk; fpilf;ff; $ba njhopypy; 

mth;fspd; gzj;ij KjyPL nra;a topfhl;LfpwJ.  

2. ntspaPl;bw;Fg; gpd; Nritfs; (Post – issue Services): 

kWj;J mspj;j tpz;zg;gq;fSf;Fhpa tpz;zg;gj; njhif 

jpUg;g Mizfis mspj;jy;> miog;Gj; njhif 

Nghd;wtw;iwg; ngWtjw;Fhpa miog;ig tpLj;jy; Nghd;w 

gzpfs; ,tw;Ws; mlq;FtdthFk;. 

3. fof MNyhrfh; gzpfs; (Corporate Advisor Services): 

ntspaPl;ilj; jpwj;jy; kw;Wk; fld;fisg; ngWjy; 

Nghd;wit njhlh;ghd MNyhridfis toq;Ftjd; %yk; 

,t;tq;fpfs; fof MNyhrfuhfTk; gzpGhpfpd;wd.  

4. fld; chpikf; FO (Loan Syndicatin): tzpfh; tq;fpfs; 

epjpr; re;ijia ed;F Ma;T nra;J> epjp Ntz;Lk; jkJ 

thbf;iff;fhuh;fSf;F flidg; ngw;Wj; jUfpd;wd. rpy 

Neuq;fspy; ,it> me;epa ehl;L mikg;GfsplkpUe;J $l 

epjpiag; ngw;Wj; jUfpd;wd. ,jd; %yk;> jkJ 

thbf;iff;fhuhpd; epjpj; Njitia G+h;j;jp nra;tNjhL 

kl;Lky;yhky;> ehl;bd; me;epa ehzaf; fhg;igAk; 

mjpfg;gLj;Jfpd;wd.  

5. fly; fle;j tq;fp Kiw (Off –shore Banking ): 

ntspehLfspypUe;J fld;fisg; ngw;W mtw;iw 

,e;jpahtpy; ghJfhg;ghd kw;Wk; ,yhgfukhd KjyPl;by; 

KjyPL nra;a ,t;tq;fpfs; jw;nghOj 

mDkjpf;fg;gl;Ls;sd. ,jd; %yk; ,it jq;fs; 

thbf;iff;fhuh;fspd; epjpj; Njitiag; G+h;;j;jp nra;fpd;wd.  

6. gl;bay; Nkyhz;ik (Portfolio Management) : tzpfh; 

tq;fpapd; kw;WnkhU kpf Kf;fpakhd gzp> gl;bay; 

Nkyhz;ik Mfk;. jkJ gzj;ij KjyPL nra;a tpUk;Gk; 

Xh; egh; mg;gzj;ij tzpfh; tq;fpahplk; xg;gilj;J 

tpLfpwhh;. mt;thW xg;gilf;Fk; nghOJ 

,k;KjyPl;bypUe;J ,th; vjph;ghh;f;Fk; Nehf;fk; vd;d 

vd;gijf; $wptpLfpwhh;. cjhuzkhf. me;Nehf;fkhdJ. 

mjpNtf kPs;tUif tsh;r;rp my;yJ mikjpahd Mdhy; 

epiyahd kPs;tUif Nghd;witfshf ,Uf;fyhk;. 

,th;fspd; Nehf;fj;jpw;Nfw;g tzpfh; tq;fpah; KjyPl;by; 

<LgLfpd;wdh;. ,t;thW ,t;tq;fpah; KjyPl;lhsh;fspd; 

KjyPl;Lg; gl;baiyAk; Nkyhz;ik nra;fpd;wdh;.  
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1.5 tzpfh; tq;fpah;fSf;fhd topfhl;br; ruj;Jf;fs;  

SEBI GUIDELINES FOR MERCHANT BANKERS   
 tzpfh; tq;fpfs; nghJ ntspaPLfis eph;tfpf;fpd;wd Mdhy;> 

,it nrgpahy; eph;tfpf;fg;gLfpd;wd. vdNt> nrgpia ehk; nghJ 

ntspaPLfs; Nkyhsh;fspd; Nkyhsh; vd;f $wyhk;.  nrgp 

];jhgpf;fg;gl;ljd; Kf;fpa Nehf;fk; %yjdr; re;ijia 

xOq;FgLj;JjYk; gq;F khw;wfq;fs; kPjhd Neh;ikaw;w tzpf 

eltbf;iffisj; jLg;gJNk MFk;.  tzpfh; tq;fpah;fspd; 

xOq;FKiw njhlh;ghd nrgpapd; topfhl;br; ruj;Jf;fspd; 

Kf;fpakhd gFjpfis ehk; gpd;tUkhW fhzyhk;. 

1. &. 5 Nfhb Fiwe;jgl;r epfukjpg;ig cilath;fs; jiyik 

Nkyhsh;fshfTk; mspg;gpd; Nkyhsh;fshfTk; gzpGhpa 

mq;fPfhuk; mspf;fg;gl;Ls;sdh;.  

mspg;gpw;fhd rf NkyhsUf;Fj; Njitahd Fiwe;jgl;r 

epfukjpg;G &.50 ,yl;rq;fshFk;.  mspg;gpd; fye;jha;T 

MNyrfh;fspd; Fiwe;jgl;r epfukjpg;G &.20 ,yl;rq;fshFk;. 

2. mspg;gpw;fhd jiyik Nkyhsh;fspd; vz;zpf;if &.50 

NfhbfSf;Ff; Fiwthd ntspaPLfSf;F 2 MfTk; &.100 

NfhbfSf;F Nkw;gl;l ntspaPLfSf;F 4 MfTk; 

tiuaWf;fg;gl;Ls;sJ. 

3. tzpfh; tq;fpapay; eltbf;iffis Nkw;nfhs;s nrgpapd; 

Kd; mDkjp ngwg;gl Ntz;Lk;. 

tzpfh; tq;fpapay; eltbf;iffs;  tzpf mfq;fSf;F gy;NtW 

trjpfisAk; mspf;fpd;wd. ,J tq;fpaUf;F fl;lzq;fs;> juF 

kw;Wk; fopT Nghd;w $Ljy; tUkhdj;ijAk; mspf;fpd;Wj.  ,J 

NgusT epjpfisg; ngw top tFf;fpwJ. tzpfh; tq;fpapaypd; 

MNyhridAk; epGzj;JtKk; rpWnjhopy; epWtdq;fSf;Fk; 

fpilf;FkhW nra;ag;gl Ntz;Lk;. 

1.6 tzpfh; tq;fpaUf;F nrgpahy; mspf;fg;gl;l mjpfhuk; 

(Authorisation bu SEBI to Merchant Bankers) 
 1. mjpfhuk; toq;Fjy; (Authorisation): ve;jnthU egNuh 

my;yJ mikg;Ngh tzpfh; tq;fpapay; eltbf;iffspy; <Lgl 

tpUk;gpdhy;> mjw;Fhpa mjpfhuj;ij nrgpaplk; ,Ue;J chpa 

tbtj;jpy; ngw;w gpwFjhd; <Lgl KbAk;. ,t;tpjp> jw;nghOJ 

ntspaPl;L Nkyhsh;fs;> MNyhrfh;fshfg; gzpGhpAk; egh;fs; cs;gl 

tzpfh; tq;fpapay; eltbf;ifapy; <LgLk; midtUf;Fk; nghUe;Jk;. 

 2. mjpfhuk; toq;fg;gl;l eltbf;iffs; (Authorised 

Activities): nrgpahy; mjpfuhk; toq;fg;gl;l  tzpfh; tq;fpapay; 

eltbf;iffs; gpd;tUkhW: 

1. ntspaPL Nkyhz;ik njhlh;ghd gzpfs;. 
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2. ntspaPL njhlh;ghd fof MNyhridg; gzpfs;. 

3. xg;GWjpg; gzpfs;. 

4. gl;bay; Nkyhz;ikg; gzpfs;. 

5. ntspaPl;bd; Nkyhsh;fs;> mwpTiuahsh;fs; my;yJ 

MNyhrfh;fspd; gzpfs;. 

mjpfhuk; toq;Fjypd; mbg;gilj; jj;Jtq;fs; 

(Authorisation Criterial) 

 midj;J tzpfh; tq;fpah;fSk; jkJ midj;J 

eltbf;iffspYk; kpfTk; Neh;ikahfTk; ehzakhfTk; gzpahw;w 

Ntz;Lnkd vjph;ghh;f;fg;gLfpd;wdh;.  mjpfhuk; toq;Fjy; njhlh;ghd 

nrgpapd; mbg;gilj; jj;Jtq;fshdJ gpd;tUkhW: 

 1. mYty; jFjp (Professional Competence): tzpfh; 

tq;fpauhf gzpGhptje;fhd mjpfhuj;ij nrgpaplk; ,Ue;J 

ngwtpUk;Gk; egh; my;yJ mikg;gpw;F tzpfh; tq;fpauhfg; 

gzpGhptjw;Fj; Njitahd jFjp kw;Wk; mYty; rhh;e;j njhopy;El;g 

mwpT cs;sjh vd nrgp ghh;f;fpwJ. 

 2. cs;sikg;G (Infrastreucture) : mth;fSila gzpahshpd; 

jFJp mbg;gil kw;Wk; cs;sikg;igAk; nrgp fUj;jpy; 

nfhs;fpd;wJ. 

 3. %yjdk; (Capital): mth;fspd; %yjdk; Nghjpa 

mstpdjhf cs;sjh vd nrgp ghh;f;fpd;wJ. 

 4. fle;j fhyg; Nghf;F (Past Track Record): mjpfhu 

toq;fiyg; ngwtpUk;Gk; egh; my;yJ mikg;G ey;y njspthd 

fle;j fhyg; Nghf;if cilajhf ,Uj;jy; Ntz;Lk;.  mjd; 

nray;epiwNtw;wKk; jpUg;jpfukhdjhf ,Uj;jy; Ntz;Lk;.  

mth;fspd; Kd; mDgtk;> nray;epiwNtw;wk;> Neh;ikj; jd;ik> 

ew;ngah; Nghd;witfSk; nrgpahy; fUj;jpy; nfhs;sg;gLfpd;wd. 

 5. epfu kjpg;G (Net Worth): tUq;fhy tzpfh; tq;fpahpd; 

epfu kjpg;G kpf Kf;fpakhd Xh; fhuzpahFk;. ,k;kjpg;ig Kd;G 

nrgp 5 Nfhb vd eph;zapj;jpUe;jJ.  Mdhy;> jw;nghOJ> nrgp ,e;j 

epfu kjpg;ig tzpfh; tq;fpah; tpUk;gp Vw;f cs;s gphptpw;F Vw;g 

khWgl;l mstpy; eph;zapj;J cs;sJ.  mit gphpT thhpahf fPNo 

jug;gl;Ls;sd. 

gphpTfs; gzpfs; Fiwe;jsT 

epfu kjpg;G 

&. 

I ntspaPL Nkyhz;ik 5>00>00>000 

II MNyhrfh;fs;> mwpTiuahsh;fs;> rf-

Nkyhsh;> xg;GWjpah;> gl;bay; 

50>00>000 
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Nkyhsh; 

III ntspaPl;bd; xg;GWjpah;> MNyhrfh; / 

mwpTiuahsh; 

20>00>000 

IV ntspaPl;bd; MNyhrfh; my;yJ 

mwpTiuahsh; 

xd;Wkpy;iy 

 

1995 Mk; Mz;L topfhl;br; ruj;Jf;fspd;gb ,J 1>00>00>000 Mf 

,Ue;jJ. 

mjpfhuk; toq;Fjypd; epge;jidfs; (Terms of Authorisation) 

1. nrgpapd; topfhl;br; ruj;Jf;fs; ntspaplg;gl;l %d;W 

khjj;jpw;Fs; jw;nghOj ,aq;fptUk; tzpfh; tq;fpfs; cs;gl 

midj;J tzpfh; tq;fpfSk; nrgpaplk; ,Ue;J tzpfh; 

tq;fpauhfr; nray;gLtjw;fhd mjpfhuj;ijf; ngw Ntz;Lk;. 

2. midj;J tzpfh; tq;fpfSk; Fiwe;jgl;rk; &.5 Nfhb epfu 

kjpg;igg; ngw;wpUf;f Ntz;Lk; (,J gpd;dh; gphpT thhpahf 

khw;wp mikf;fg; gl;Ls;sJ.  ,jd; tpsf;fk;  Kd;dNu 

jug;gl;Ls;sJ). 

3. mjpfhuk; Kjy; %d;W tUlq;fSf;F kl;Lk; ngw;why; 

NghJkhdJ. 

4. tzpfh; tq;fpah;fsplk; ,Ue;J nrgp> Muk;g mjpfhu toq;fy; 

fl;lzk;> tUlf; fl;lzk; kw;Wk; GJg;gpj;jy; fl;lzk; 

Nghd;wtw;iwAk; ngwyhk;. 

5. midj;J ntspaPLfSk; mjpfhuk; toq;fg;gl;l xU tzpfh; 

tq;fpahy; kl;LNk eph;tfpf;fg;gl Ntz;Lk;. rhjhuzkhf> xU 

nghJ ntspaPl;il eph;tfpf;f ,uz;L tzpf tq;fpah;fSf;F 

Nky; ,Uf;f khl;lhh;fs;. &.400 NfhbfSf;F Nkw;gl;l 

ntspaPLfspy;> tzpfh; tq;fpahpd; vz;zpf;if 5 tiu 

Nghfyhk;. 

6. xt;nthU jiyik Nkyhshpd; Fwpg;gpl;l nghWg;Gf;fSk;> 

ntspaPl;bw;F Kd;djhfNt nrgpf;F rkh;g;gpf;fg;gl Ntz;Lk;. 

7. jftywpf;ifapd; ntspaPl;il mq;fPfhpf;Fk; ,af;Feh;fs;> 

Njhw;Wtpg;ghsh;fs; kw;Wk; xt;nthU egUk;> jftywpf;ifapd; 

cs;slf;fj;jpw;F KOg; nghWg;Ngw;f Ntz;Lk;. MapDk;> 

tzpfh; tq;fpfSk; jftywpf;ifapd; cs;slf;fq;fisAk; 

mq;Nf ntspg;gLj;jg;gl;Ls;sd vz;zq;fspd; epahakhd 

jd;ikiaAk; Njitahd msT rhd;Wfs; kw;Wk; 

rhd;whsh;fisAk; nfhz;L Rje;jpukhf rhpghh;f;f Ntz;Lk;.  

ntspaPl;bd; tzpfh; tq;fpah;f;s; ,J njhlh;ghd vOj;J %y 

mwptpg;G xd;iwAk; nrgpf;Fr; nra;a Ntz;Lk;. 
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8. tzpfh; tq;fpah;fs; eph;tfpf;Fk; ntspaPl;by; mth;fSf;F Xh; 

Neubf; gq;fPLghl;il (Direct Stake) cWjp nra;tjw;fhf> 

jiyik Nkyhsh;fs; mt;ntspaPl;bd; Fiwe;jgl;rk; 5% -

f;fhtJ xg;GWjp mspf;Fk; flikg; nghWg;ig (,jw;F Xh; 

cr;rtuk;Gk; cs;sJ) Vw;FkhW Nfl;Lf; nfhs;sg;gl;Ls;sdh;. 

9. chpa Neuj;jpy; jpUg;g Miz kw;Wk; xJf;fPl;Lf; fbjk; 

Nghd;wtw;iw KjyPl;lhsh;fSf;F mDg;Gk; nghWg;Gk; 

jiyik Nkyhsh;fs; kw;Wk; tzpfh; tq;fpah;fSilaNj 

MFk;. 

10. ntspaPl;Lldhd tzpfh; tq;fpah;fSila njhlh;G MdJ 

Njitahd gpd; njhlh; eilKiwfs; tiuapyhtJ njhlu 

Ntz;Lk;. mjhtJ> <Lfisg; gl;baypLjy; kw;Wk; 

rhd;wpjo;fs; jpUg;g Mizfs; Nghd;wtw;iw mDg;Gjy; 

tiuapyhtJ tzpfh; tq;fpah;fSf;F ntspaPl;Lld; cs;s 

njhlh;G njhlu Ntz;Lk;. 

11. nrgpahy; Fwpf;fg;gl;l kw;Wk; Nfl;fg;gl;l jfty;fs;> 

Mtzq;fs;> mwpf;iffs;> tpgu mwpf;iffs; Nghd;wtw;iw 

tzpfh; tq;fpah;fs; nrgpf;F mspf;f Ntz;Lk;. 

12. tzpfh; tq;fpah;fs; gpd;gw;w Ntz;ba elj;ij tpjpfspd; 

milt (Code of Conduct) nrgpahy; jahh; nra;ag;gLk;.  

13. nrgpapd; topfhl;br; ruj;Jf;fis kPwp elf;Fk; gl;rj;jpy; 

tzpfh; tq;fpah;fSf;F toq;fg;gl;l mjpfhuk; jw;fhypfkhf 

epWj;jp itf;fg;gLk; my;yJ uj;J nra;ag;gLk; 

jftywpf;if (Prospectus)  

 nghJ ntspaPl;bw;fhd jftywpf;if cWg;gpdh; 

tq;fpah;fshNyNa gjpT nra;ag;l Ntz;Lk;. ,th;fs; nrgpapd; 

mq;fPfhuj;ijg; ngw;wth;fshfTk; nrgpapd; milahs vz;izf; 

nfhz;lth;fshfTk; ,Uj;jy; Ntz;Lk;.  

 VNjDk; rl;lk; my;yJ rl;l tpjpfs; kw;Wk; 

xOq;FKiwfSf;F kPwpa jfty;fisf; nfhz;Ls;s 

jftywpf;ifia fk;ngdpfspd; gjpthsh; gjpT nra;a khl;lhh; 

tzpfh; tq;fpah;fspd; gjpT (Registration of Merchant Bankers) 

 1997 Mk; Mz;by;> nrgp gphpT I –w;Ff; fPNo cs;s 

midj;Jg; gphpTfisAk; ePf;fp tpl;lJ. mt;tzpfh; tq;fpah;fs; gphpT 

I –f;F tpz;zg;gpf;f Ntz;Lk;. my;yJ NtW VNjDk; gzpia 

Nkw;nfhs;s Ntz;Lk;. gl;bay; Nkyhz;ikf;F jdpg;gl;l Kiwapy; 

gjpT nra;ag;gl Ntz;Lk;. xg;GWjpaspf;Fk; $Ljy; gjpT VJkpd;wp 

nra;ag;gl KbAk; tzpfh; tq;fpah;fs; ve;jtpj ntspaPl;L 

Nkyhz;ikg; gzpiaAk;. Nkw;nfhs;syhk;. ,jpy; jftywpf;if 
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kw;wk; ntspaPL njhlh;ghd Vida jfty;fisj; jahhpj;jy;. epjpf; 

fl;likg;ig eph;zapj;jy;> epjp mspg;gth;fSld; xg;ge;jk; nra;J 

nfhs;jy;> gq;fspg;ig jpUg;gp mspj;jy;> Nkyhsh; ntspaPl;bd 

MNyhrfh; my;yJ mwpTiuahsh;> gl;bay; Nkyhsh; kw;Wk; 

xg;GWjpah; vd;w epiyapy; gzpGhpjy; Mfpad mlq;Fk;  

 tzpfh; tq;fpahpd; Fiwe;jgl;r epfukjpg;g &5 NfhbfshFk;. 

gjpTf; fl;lzk; Kjy; ,uz;L tUlq;fSf;F tUlk; xd;wpw;F &.2.5 

,yl;rq;fshFk;. %d;whtJ tUlj;jpw;F &1. ,yl;rkhFk;. Mz;L 

xd;wpw;F &.1 ,yl;rk; gjpTf; fl;lzkhfr; nrYj;j Ntz;Lk;. 

jiyik Nkyhsh;fspd; vz;zpf;if  nghJ ntspaPl;bd; msitg; 

nghWj;J mikAk; nrgpapd;gb. &50 Nfhbfs; tiuapyhd 

ntspaPl;bw;F jiyik Nkyhsh;fspd; vz;zpf;if 2-f;F Nky; Nghff; 

$lhJ. &.50 Kjy; 100 Nfhbfs; tiuAs;s ntspaPLfSf;F 

mjpfgl;rk; 3 jiyik Nkyhsh;fs; ,Uf;fyhk; &.100 Kjy; 200 

Nfhbfs; tiuAs;s ntspaPLfSf;F ehd;fpw;F NkYk; &.400 

NfhbfSf;F Nkw;gl;l ntspaPLfSf;F 5 my;yJ nrgpahy; xj;Jf; 

nfhs;sg;gl;l xU vz;zpf;if Nky; jiyik Nkyhsh;fs; ,Uf;ff; 

$lhJ. xg;GWp jtpu NtW VJk; epjp njhlh;ghd eltbf;iffspy; 

tzpfh; tq;fpah;fs; <Lglf;$lhJ gl;bay; Nkyhz;ikf;F jdpg;gl;l 

gjpT mtrpak;  

elj;ij tpjp (Code of Conduct ) 

 tzpfh; tq;fpahpd; flik epiwNtw;wk; njhlh;ghd elj;ij 

tpjpia nrgp mspj;Js;sJ tzpfh; tq;fpah; xOf;fj;NjhL ele;J 

nfhs;s Ntz;Lk;. mth; ehd; elj;ij tpjpfSf;Ff; fl;Lg;gl;L 

elg;Ngd; vd;gij mtuJ thbf;iff;fhuhplk; njhptpf;f Ntz;Lk; 

NgusT juj;Jld; jkJ gzpia epiwNtw;w Ntz;Lk;. mth; 

RWRWg;ghfg; gzpahw;w Ntz;Lk;. epahakw;w eltbf;iffspy; 

<Lglf; $lhJ mth; thbf;iff;fhuh; rk;ge;jkhd ,ufrpaj; 

jfty;fis ntspaplf;$lhJ jfty;fis jphpj;Jf; $wf;$lhJ. 

mth; KjyPl;lhsh;fSf;F cz;ikahd kw;Wk; NghJkhd jftiy 

mspf;f Ntz;Lk;. muR kw;Wk; nrgpahy; mt;tg;nghOJ 

ntspaplg;gLk; tpjpfs;> xOq;FKiwfs;. topfhl;br; ruj;Jf;fs; 

kw;Wk; jPh;khdq;fisg; gpd;gw;w Ntz;Lk;.  

xOq;FKiwfSk; rhd;wpjo;fSk; (Regulations and Certificates)  

 tzpfh; tq;fpah; gpd;tUk; Mtzq;fis eph;tfpf;f Ntz;Lk;  

 fzf;Fg; Gj;jfq;fs;> gjpTfs; kw;Wk; Mtzq;fs;> 

,Ug;Gepiyf; Fwpg;gpd; efy;> jzpf;if mwpf;ifapd; efy; kw;Wk; 

epjp epiyapy; Xh; mwpf;if mth; vq;F jkJ fzf;Ffs;. gjpTfs; 

kw;Wk; Mtzq;fis eph;tfpj;J tUfpwhh; vd;gijAk; nrgpf;F 

mwptpf;f Ntz;Lk;.  
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 Nfl;Lf; nfhz;Ls;sgb> tzpfh; tq;fpah; Ke;ija 5 fzf;F 

Mz;L fspd; ,Ug;Gepiyf; Fwpg;G> ,yhg el;lf; fzf;F kw;Wk; mJ 

Nghd;w Mtzq;fspd; efy;fis Mz;LNjhWk; nrgpf;F rkh;g;gpf;f 

Ntz;Lk;.  

 jkJ miuahz;L gzp KbTfis tzpfh; tq;fpah; nrgpf;Fk; 

rkh;g;gpf;f Ntz;Lk; Gj;jfq;fs;> gjpTfs; kw;Wk; Mtzq;fs; 

Nghd;wit 5 Mz;LfSf;F ghJfhj;J itf;fg;gl Ntz;Lk;. 

jzpf;if mwpf;ifapd; kPJ ,uz;L khjj;jpw;Fs; eltbf;if vLf;f 

Ntz;Lk;. ntspaPl;Lf; fk;ngdpAld;> tzpfh; tq;fpah; ntspaPL 

njhlh;ghd mth;fsJ gu];gu chpikfs;> flikfs;> nghWg;Gf;fs; 

kw;Wk; Fwpg;ghf  njhpag;gLj;jy;fs;> xJf;fPL kw;Wk; jpUg;gpaspj;jy; 

njhlh;ghf xU cld;ghL Vw;gj;jpf; nfhs;s Ntz;Lk;. 

jiyik Nkyhshdp; flikfs; (Duties of Lead Manager) 

 jiyik Nkyhsh; kpfTk; Cf;fKld; nrayhw;w Ntz;Lk;. 

ntspaPL njhlh;ghd mtuJ nghWg;Gf;fisg; gw;wp mwpe;J 

nfhs;shky;> ve;j ntspaPl;ilAk; eph;tfpf;f cld;glf; $lhJ. jkJ 

nghWg;Gf;fs; njhlh;ghd xU mwpf;ifiaAk; ,th; nrgpf;F 

rkh;g;gpf;f Ntz;Lk;.  

 nkhj;j xg;GWjpg; nghWg;gpy;  5% my;yJ &2.5 ,yl;rq;fs; 

,uz;by; vJ FiwNth mj;njhiff;Fhpa xg;GWjpg; nghWg;igNa 

,th; Vw;f Ntz;Lk;.  

 jftywpf;ifapy; cs;slf;fk; kPjhd rhpghh;g;G njhlh;ghf 

kjpg;Ghpik gw;whiz rhd;wpjo; (Due Diligence Certificate) xd;iw 

,th; rkh;g;gpf;f Ntz;Lk;. NkYk; mjpy; mth; njhptpj;Js;s 

fUj;Jf;fSf;fhd fhuzq;fisAk; njhptpf;f Ntz;Lk;. 

,r;rhd;wpjio ,th; ntspaPL njhlq;Ftjw;F Fiwe;jgl;rk; ,uz;L 

thuq;fSf;F Kd;djhf mspj;JtplNtz;Lk;  

jiyik Nkyhsuhy; rkh;g;gpf;fg;gl Ntz;ba Mtzq;fs;  

(Documents to be Submitted by the Lead Manager) 

 jiyik Nkyhsh; gpd;tUk; Mtzq;fis nrgpf;F rkh;g;gpf;f 

Ntz;Lk;.  

 1. ntspaPL njhlh;ghd jfty;fs;> tiuT jftywpf;if 

my;yJ  

      KidTf; fbjk;. 

 2. gq;Fjhuh;fs; cs;spl;l KjyPl;lhsh;fSf;F Rw;Wf;F 

tplg;gl  

      Ntz;ba VNjDk; jfty;  

    3. jftywpf;if my;yJ KidTf; fbjj;Jld; njhlh;Gila 

VNjDk;  

      Mtzq;fs;  
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 ,t;tidj;Jg; Ngg;gh;fSk; tiuT jfty; mwpf;if my;yJ 

KidT fbjk; fk;ngdpfspd; gjpthsh; my;yJ tl;lhug; gq;F 

khw;wfj;jpy; gjpT nra;ag;gLtjw;F Fiwe;jgl;rk; ,uz;L 

thuq;fSf;F Kd;djhf rkh;g;gpf;fg;gl Ntz;Lk;. nrgpahy; 

ghpe;Jiuf;fg;l;l khw;wq;fis jiyik Nkyhsh; Vw;Wf; nfhs;s 

Ntz;Lk;. VNjDk; ntspaPl;by; <Lfspd; xJf;fPL> my;yJ 

jpUg;gpaspj;jypy; nghWg;Ngw;Ws;s jiyik Nkyhsh;> gq;fspg;Nghh; 

gq;Fr; rhd;wpjo; my;yJ $Ljy; tpz;zg;gj;njhif ngWk; tiu 

mt;ntspaPl;Lldhd mtuJ njhlh;ig njhlh;e;J itj;Jf; nfhs;s 

Ntz;Lk;  

 ,Wjpahf> nrgp tpUk;Gk; nghOnjy;yhk; tzpfh; tq;fpah; 

ntspaPl;L Nkyhz;ik njhlh;ghd jkJ nghWg;Gf;fs;> mspf;fg;gl;l 

rhd;wpjopy; jug;gl;Ls;s jfty;fspy; cs;s VNjDk; khw;wk;. 

mth;fs; eph;tfpj;j ntspaPLfis Nkw;nfhz;l fk;ngdpfspd; 

ngah;fs;> %yjdj;jpd; NghJkhd jd;ikia kPwpa epiy> 

ntspaPl;bd; Nkyhsh;fs;> xg;GWjpah;> MNyhrfh;fs; my;yJ 

mwpTiuahsh;fs; vd;w epiyapy; ,th;fsJ eltbf;iffs; 

Nghd;wtw;iw nrgpf;F njhpag;gLj;j Ntz;Lk;.  

1.7 ,e;jpa epjpepiy Kiw 

Indian Financial System   

  
 epjpepiy Kiwapy;  gytifapyhd epWtdq;fs;> re;ijfs;> 

fUtpfs; kw;Wk; gzpfs; mlq;fpAs;sd. ,J Nrkpg;Gfs; 

KjyPLfshf khw;wk; ngWtjw;Fj; Njitahd Kjd;ik 

toptiffis mspf;fpwJ. ,J ts Mjhuq;fis xJf;fPL nra;tjpy; 

ngUk; gq;fhw;WfpwJ. ,jd; Mw;wy;kpf;f ,af;fkhdJ etPdg; 

nghUshjhuj;jpw;F kpfTk; ,d;wpaikahj Xh; gzpahf cs;sJ.  

 “ Kiw” vd;w nrhy; ,q;F nghUshjhuj;jpy; cs;s xd;NwhL 

xd;W njhlh;Gila my;yJ xd;NwhL xd;W ,izf;fg;gl;l 

epWtdq;fs;> Kfth;fs;> eilKiwfs;> re;ijfs; eltbf;iffs;> 

Nfhhpf;iffs; kw;Wk; nghWg;Gf;fspd; rpf;fyhd xU njhFjpiaf; 

Fwpf;fpwJ vdyhk;. epjpepiy KiwahdJ gzk;> fld; kw;Wk; 

epjpAld; njhlh;Gilajhf cs;sJ. ,k;%d;W nrhw;fSk; xd;W 

kw;nwhd;wpypUe;J VNjDk; xU tpjj;jpy; khWgl;L ,Ug;gpDk; ,it 

xd;NwhL xd;W neUq;fpa njhlh;GiladthfNt cs;sd. gzk; 

vd;gJ cldb nrYj;jy; topia Fwpf;fpwJ. tl;bAld; Nrh;j;J 

jpUg;gp mspf;fg;gLk; gzNk fldhFk;. ,J nghUshjhu myfpd; xU 

flidf; Fwpf;fpd;wJ. MfNt> epjpahdJ khepy> kj;jpa muRfs;> 

tzpf epWtdq;fs; my;yJ jdpeghpd; nrhe;j epjp> fld; Nghd;w 

gzk; rhh;e;j Mjhuq;fisf; Fwpf;fpd;wJ vdyhk;.  
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1.8 ,e;jpa epjpepiy Kiwapd; fl;likg;G  
Structure of the Indian Financial System   

 fle;j 50 Mz;Lfspy; ,e;jpa epjpepiy Kiw gy 

khw;wq;fisf; fz;Ls;sJ vdyhk;. Fwpg;ghf epjpepiy KiwahdJ. 

fle;j gj;J Mz;Lfspy; kpf mjpfstpy; khwpAs;sjhf ehk; 

$wyhk;. KjyPL nra;Ak; nghJkf;fspd; khWgl;l Njitfisg; 

G+h;j;jp nra;Ak; tifapy; re;ijapy; gy Gjpa KjyPl;Lf; fUtpfSk; 

jpl;lq;fSk; mwpKfg; gLj;jg; gl;Ls;sd. ,e;jpa epjpepiy Kiwapd; 

fl;likg;ig tiuglk; 1 tpthpf;fpwJ. tiuglk; 1-y; jug;gl;Ls;s 

,e;jpa epjpepiy Kiwapd; Kf;fpakhd mq;fq;fs; fPNo 

tpthjpf;fg;gl;Ls;sd.  
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                       ,e;jpa epjpepiy Kiw  
                                                INDIAN FINANCIAL SYSTEM   

 

 
   

  epjp epWtdq;s;           epjpr; re;ijfs;      epjpf; fUtpfs;         
epjpr;Nritfs; 

 

 
tq;fpapay;   tq;fp        gzr;     %yjdr;  gzr;    
%yjdr;  Jzpfu    tzpfh;   gl;bay;  Vl;Lf;  gu];gu  
Fj;jif  <Lfld; 
epWtdq;fs;  my;yhj     re;ij     re;ij    re;ijf;  
re;ijf;   KjyPL    tq;fp    gzpfs;   fld;  epjpfs;  apLjy;   
jFjpepiy 
          epWtdq;fs;                     fUtpfs;  
fUtpfs;    

 

                                                   
                                                  epiwfhg;G  njhopy;   Nkk;  
                          cila    <Lfs;    ghl;L     
Kjy;         ,uz;lhk; 
       gj;jpuq;fs;    re;ij    epjp      
epiy           epiy 
                     epWtdq;fs;       
                                                            

         
   ed;F     ed;F      cg 
 mikf;fg;  mikf;fg;  re;ijfs; muR      ,e;jpa    ,e;jpa    
,e;jpaj;   ,e;jparpW    ,e;jpag;     ,e;jpaj;      khepy 
 glhjre;ij gl;lre;ij          &         epjpf;     fld;&         
njhopy;    njhopy;    nghWg;Ghpikf;  njhopy;      epjpf; 
                                                         ghjpmsT     fofk;    KjyPl;Lf;  
Nkk;ghl;L   Nkk;ghl;L      fofk;      kW      fofq;fs; 
           muR <Lfs;            fofk;      
tq;fp     tq;fp               rPuikg;G 

                                                                                                                                                                            
tq;fp  

 
miog;Gg;  FWfpa tzpftpay;  182   itg;G 
gzr;      fhy    jhs;fs;  ehl;fs;   fspd;      Gjpa      
gioa 
re;ij    cz;bay;         fUT+y  rhd;wpjo;   ntspaPLfs;  
ntspaPLfs; 
         re;ij          cz;bay;              re;ij    
re;ij 
                          re;ij                       
(gq;F khw;wfk;)                
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1. epjp epWtdq;fs; 

  Financial Institutions 

 Nrkpg;Gfspd; Nrfhpg;ghsh;fshfTk; itg;Gjhuh;fshfTk; 

flidg; ngWgth;fshfTk; ,aq;Fk; tzpf mikg;GfNs epjp 

epWtdq;fshFk;. ,it r%fj;jpw;Fg; gy;NtW epjpr; NritfisAk; 

mspf;fpd;wd.  ,r;Nritfs;. ,r;Nritfs; ,U ngUk; gphpTfshfg; 

ghFghL nra;ag;gLfpd;wd. mitahtd: 

1. tq;fpapay; epWtdq;fs;> kw;Wk; 

2. tq;fpay;yhj epWtdq;fs;. 

 tq;fpapay; epWtdq;fs; rpy tp\aq;fspy; tq;fpay;yhj 

epWtdq;fNshL xj;Jg;Nghfpd;wd. MapDk;> ,it Vida 

epWtdq;fsplk; ,Ue;J xU tp\aj;jpy; khWgLfpd;wd.  mJ> 

,itAk; nghshjhuj;jpd; nrYj;jy; ,af;fj;jpy; gq;Nfw;fpd;wd 

vd;gNj MFk;. mjhtJ> ,it fld; my;yJ itg;Gfis 

cUthf;Ffpd;wd.  ,itAk; gzNk MFk;. tq;fpfs; nuhf;ff; fhg;G 

tPjk; (Cash Reserve Ratio i.e, C.R.R.); rl;lKiwrhh;e;j nuhf;fj; 

jd;ik tPjk; (Statutory Liquiditiy Rotio i.e.S.L.R) Nghd;w rl;lk;rhh;e;j 

fhg;Gj; NjitfSf;Ff; fl;Lg;gl;L mitfSf;F vjpuhf 

Nfhhpf;iffis vOg;Gtjd; %yk; fld; mspf;fyhk;. Mdhy; Vida 

epWtdq;fshy;> Nrkpg;ghsh;fshy; mspf;fg;gLk; ts Mjhuq;fspy; 

,Ue;J kl;LNk fld; mspf;f KbAk;.  tq;fpfs; flid 

cUthf;Ftd> Mdhy; Vida epWtdq;fs; flid mspg;gd vd;W 

$WtjpypUe;J ,it ,uz;bw;Fk; ,ilapyhd NtWghl;il ehk; 

tpthpf;fyhk;. 

 ,e;jpahtpd; tq;fpapay; Kiwapy; tzpf tq;fpfs;> $l;LwT 

tq;fpfs; MfpadTk;> tq;fpay;yhj epWtdq;fspy; ,e;jpa MAs; 

fhg;gPl;Lf; fofk;> ,e;jpag; nghWg;Ghpik fofk;>  ,e;jpaj; njhopy; 

Nkk;ghl;L tq;fp> ,e;jpaj; njhopy; epjpf; fofk;> ,e;jpaj; njhopy; 

fld; kw;Wk; KjyPl;Lf; fofk;> nghJf; fhg;gPl;Lf; fofk; Nghd;wdTk; 

mlq;Ffpd;wd. 

 

2. epjpr; re;ijfs; 

  Financial Markets 

 epjpr; re;ijfs;> gzr; re;ijfs; kw;Wk; %yjdr; re;ijfs; 

vd tifg;gLj;jg;gLfpd;wd.  ,e;j ,uz;L re;ijfSNk> 

cw;gj;jpahsh;fSf;F ts Mjhuq;fis khw;wp mspf;Fk; gzpiaNa 

nra;fpd;wd. MfNt mit ,uz;bw;Fk; ,ilapy; ,d;wpaikahj 

NtWghL VJkpy;iy.  ,tw;wpw;F ,ilapyhd xNu NtWghlhdJ>  

,r;re;ijfspy; ntspaplg;gl;Ls;s epjpr; nrhj;Jf;fspd; Kjph;Tf; 
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fhyj;jpy; cs;s khWghLfis mbg;gilahff; nfhz;Ls;sJ. gzr; 

re;ijahdJ FWfpa fhyf; Nfhhpf;iffisf; ifahSfpd;wJ. ,q;F 

xU Mz;L my;yJ mjw;Ff; Fiwthd fhy fl;lj;ij Kjph;Tf; 

fhykhff; nfhz;bUf;Fk; nrhj;Jf;fs; ifahsg;gLfpd;wd.  Mdhy; 

%yjdr; re;ijfNsh ePz;lfhy Nfhhpf;iffisf; ifahSfpd;wd. 

mjhtJ xU Mz;Lf;F Nkw;gl;l Kjph;Tf; fhyj;ij cila 

nrhj;Jf;fis %yjdr; re;ijfs; ifahSfpd;wd. Fwpg;gpl;l xU 

gq;Nfw;ghsiu ,e;j ,uz;L re;ijfSs; VNjDk; xd;wpDs; Nrh;g;gJ 

vg;nghOJk; rhj;jpak; ,y;iy.  cjhuzkhf> tzpf tq;fpfs; ,e;j 

,uz;L re;ijfSf;Fs;Sk; Nrh;f;fg;glf; $ba xU gq;Nfw;ghsNu 

MFk;.  fUT+y cz;bay; re;ij> miog;Gg; gzr; re;ij kw;Wk; 

tzpf cz;bay; re;ij Nghd;wd gzr; re;ijapd; 

cjhuzq;fshFk;.  Mdhy; gq;Fr; re;ijAk; muRg; gj;jpuq;fspd; 

re;ijAk; gzr; re;ijapd; cjhuzq;fshf tpsq;Ffpd;wd. 

 gy;NtW Nehf;fq;fisAk; kdjpy; nfhz;L> epjpr; re;ijfs; 

gpd;tUk; tifg;ghLfshf ghFgLj;jg;glyhk;. 

 1. ed;fikf;fg;gl;l kw;Wk; ed;fikf;fg;glhj epjpr; re;ijfs;>  

 2. Kiwrhh;e;j kw;Wk; Kiwrhuh epjpr; re;ijfs;> 

 3. mYty;rhh;e;j kw;Wk; ,izahd epjpr; re;ijfs;> kw;Wk; 

 4. cs;ehl;L kw;Wk; may;ehl;L epjpr; re;ijfs;. 

 epjpr; re;ijfs; rpy rkaq;fspy;> Kjy;epiy (Neub) re;ij 

kw;Wk; ,uz;lhk; epiy (kiwKf) re;ij vdTk; gFf;fg;glyhk;. 

 Kjy; epiyr; re;ij Gjpa <Lfs; my;yJ Gjpa epjp epiyf; 

Nfhhpf;iffisf; ifahSfpd;wd.  MfNt> ,it Gjpa ntspaPLfs; 

re;ij vdTk; miof;fg;gLfpd;wd.  khwhf> ,uz;lhk; epiyr; 

re;ijfs;> Vw;fdNt ntspaplg;gl;l  

<Lfs; my;yJ epYitfisf; ifahSfpd;wd.  MfNt> ,it 

gioa ntspaPLfs; re;ij vdTk; miof;fg;gLfpd;wd. Kjy; epiyr; 

re;ijfs;> Nrkpg;Gfisr; Nrfhpj;J Gjpa my;yJ $Ljy; Kjiy 

Neubahf tzpf epWtdq;fSf;F mspf;fpd;wd.  ,uz;lhk; epiyr; 

re;ijfs;> $Ljy; KjYf;fhd mspg;ig Neubahfr; nra;tjpy;iy.  

MapDk; mit Kjy; epiyr; re;ijapy; ntspaplg;gl;l <LfSf;F 

vspjpy; nuhf;fkhFk; jd;ikia kiwKfkhf mspf;fpd;wd.  gq;Fr; 

re;ijfspy;> Kjy; epiyr; re;ij kw;Wk; ,uz;lhk; epiyr; re;ij 

Mfpa ,uz;L gFjpfSk; mlq;Ffpd;wd. 

 

3. epjpf; fUtpfs; 

  Financial Instruments 

 epjpf; fUtpfs; njhlh;ghd eltbf;iffs; epjpr; re;ijfspy; 

Nkw;nfhs;sg;gLfpd;wd.  ,J epjpepiy Kiwapd; ,d;wpaikahj xU 



 

18 
 

tzpfh; tq;fpapay; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

gFjp MFk;.  epjpf; fUtpfs; ,UngUk; gphpTfshf 

tifg;gLj;jg;gLfpd;wd. mitahtd: 1. gzr; re;ijf; fUtpfs; 

(Money Market Instruments),  kw;Wk; 2. %yjdr; re;ijf; fUtpfs; 

(Capital Market Instruments). 

1. gzr; re;ijf; fUtpfs; (Money Market Instruments): ,jpy; 

miog;Gg; gzk;> fUT+y cz;bay;fs;> itg;Gfspd; rhd;wpjo;> 

tzpfj; jhs;fs; kw;Wk; tzpf cz;bay;fs; Nghd;wd 

mlq;Ffpd;wd. gzr; re;ij FWfpa fhy gzj;jpd; xU 

ikakhjyhy;> ,f;fUtpfs; FWfpa fhyj;jpw;Nf gof;fj;jpy; 

tplg;gLfpd;wd. 

2. %yjdr; re;ijf; fUtpfs; (Capital Market Instruments): 

%yjdr; re;ijf; fUtpfSs; mlq;Fk; gy;NtW fUtpfshtd: 

rhjhuzg; gq;Ffs;> Kd;Dhpikg; gq;Ffs;> fld; gj;jpuq;fs;> muRg; 

gj;jpuq;fs; kw;Wk; gq;Fg; gj;jpuq;fs;> $g;gd;fs;> ];thg; (Awaps), 

tpUg;gj; Njh;Tfs; Nghd;w cUthf;fg;gl;l fUtpfs; Nghd;wdthFk;. 

%yjdr; re;ij ePz;lfhy epjpfSf;fhd re;ijahFk;. MfNt 

tof;fkhf ,f;fUtpfs; ePz;lnjhU fhyj;jpw;Nf Gof;fj;jpw;F 

tplg;gLfpd;wd. ehk; Vw;fdNt $wpAs;sJ NghyNt> %yjdr; 

re;ijapy; ,uz;L gFjpfs; cs;sd. mitahtd: 

1. Kjy; epiyr; re;ij> kw;Wk; 

2. ,uz;lhk; epiyr; re;ij 

epjpf; fUtpfs;> Kjy; epiy <Lfs;> kw;Wk; ,uz;lhk; epiy 

<Lfs; vd tifg;gLj;jg;gLfpd;wd. Kjy; epiy <Lfs;> rhjhuzg; 

gq;Ffs; kw;Wk; fld; gj;jpuq;fspd; tbtpy; ,Wjp Nrkpg;ghsh;fSf;F 

Neubahf KjyPl;lhsh;fshy; ntspaplg;gLfpd;wd.  Mdhy; ,uz;lhk; 

epiy <Lfs;>  tq;fpr; rhd;wpjo;fs;> myFfs;> fhg;gPl;Lf; 

nfhs;iffs; Nghd;w tbtpy; ,ilepiy egh;fshy; ,Wjp 

Nrkpg;ghsh;fSf;F ntspaplg;gLfpd;wd. 

epjpf; fUtpfs; mtw;wpd; KjyPl;L ,ay;Gfisg; nghWj;J 

xd;W kw;nwhd;wpypUe;J khWgl;Nl mikfpd;wd.  Mdhy; 

cz;ikapy; mit xt;nthd;Wk; xd;NwhL xd;W rhh;e;Jk; 

njhlh;GilajhfTNk cs;sd. epjpr; nrhj;Jf;fspd; KjyPl;L 

,ay;GfSs; gpd;tUtd kpfTk; ,d;wpaikahjd MFk;.  1. nuhf;fj; 

jd;ik> 2. re;ijapLifj; jd;ik> 3. khw;wj; jd;ik> 4. eltbf;ifr; 

nryTfs;> 5. mghak;> 6. Kjph;Tf; fhyk;> 7. thpme;j];J> 8. 

tpUg;gj; Njh;Tfs; - jpUk;g mioj;jy; my;yJ jpUk;gf; nfhs;Kjy; 

nra;jy; Nghd;w Njh;Tfs;> 9. tpiy Vw;w ,wf;fq;fs;> kw;Wk;  10. 

kPs; tUif tPjk;. 
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4. epjpr; Nritfs; 

  Financial Services 

 ,e;jpahtpy;> epjpr; Nritfspd; mspg;gpy; gy epWtdq;fs; 

<Lgl;L cs;sd. epjpr; NritfshdJ.  KjyPl;lhsh;fSf;F 

mth;fsJ KjyPl;L Nehf;fk; epiwNtwf; $ba tifapYk; mNj 

Neuj;jpy; fof epEtdq;fSf;F mtw;wpd; ,af;fj;jpw;F Vw;w epjp 

fpilf;Fk; tifapYk; KjyPl;lhsh;fis top elj;Jk; jd;ik 

ngw;wjhf mike;Js;sd. jw;nghOJ> fof <Lfspy; KjyPL nra;tJ 

kpfTk; rpf;fyhd xU gzpahfp tpl;lJ. Gjpa ntspaPLfspd; gy;NtW 

fl;lq;fspYk;> jhd; epiwNtw;w Ntz;ba rl;lj; Njitfspd; 

fhuzkhf fof epWtdq;fSk; gy;NtW gpur;ridfisr; re;jpf;f 

Ntz;bAs;sJ.  ,e;j midj;Jf; fhuzpfSk; epjpr; Nritfis 

Rw;wpg; gzpahw;wp tUk; gy;NtW epWtdq;fspd; Nkk;ghl;bw;F 

toptFj;Js;sd  vd;W ehk; $wpdhy; mJ kpifahfhJ. ,e;jpahtp;y; 

fpilf;Fk; gy;NtW epjpr; Nritfshtd: tzpf tq;fpfs;> gu];gu 

epjpfs;> <Lfld; jFjpepiyj; jukply;> gl;bay; gzpfs;> thliff; 

nfhs;Kjy; epjpaply;> tPl;L trjp epjpaply;> Jzpfu KjyPL> Vl;Lf; 

fld; juF tzpfk;> cz;bay;fisf; fopT nra;jy; Nghd;wdthFk;.  

,g;gzpfspd; tphpthd Xh; Ma;T tu ,Uf;fpd;w mj;jpahaq;fspy; 

nra;ag;glTs;sJ. 

1.9 ,e;jpahtpy; epjpepiy Kiwapd; Nkk;ghL 

Development of Financial System in India 

 ,e;jpa epjpepiy KiwghdJ ekJ ehL Rje;jpuk; mile;j 

gpd;G mjprapf;fj;jf;f tifapy; tsh;r;rpAw;Ws;sij ehk; 

gpd;fz;ltw;wpypUe;J mwpayhk;: 

1. gyufj;jpyhd gzpfisg; GhpAk; Nehf;Fld; epjp 

epWtdq;fspd; vz;zpf;if cah;e;Js;sJ. 

2. tzpf tq;fpfspd; tiyaikT tphpthf;fk; ngw;Ws;sJ. 

3. Nkk;ghl;L epjp epWtdq;fspd; ,af;fq;fs; tsh;r;rpAw;Wk; 

Nkk;gl;Lk; cs;sd. 

4. Nrkpg;ig Nrfhpf;Fk; Nehf;Fld; gy;NtW jpl;lq;fSk; 

fUtpfSk; mwpKfg; gLj;jg;gl;Ls;sd. 

5. %yjdr; re;ijfspd; Kjy; epiy kw;Wk; ,uz;lhk; epiyg; 

gFjpfs; Fwpg;gplj;jf;f tifapy; tsh;r;rpAw;Ws;sd. 

epjp Nkk;ghl;L msitfs; 

Financial Development Measures 

 nghJthf> xU ehl;bd; epjp Nkk;ghl;il kjpg;gpl gpd;tUk; 

tpfpjq;fs; gad;gLj;jg;gLfpd;wd: 
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 1. epjp tpfpjk; (Finance Ratio (FR)): epjptpfpjkhdJ Njrpa 

tUkhdj;Jldhd Kjy; epiy kw;Wk; ,uz;lhk; epiyf; 

Nfhhpf;iffspd; nkhj;j ntspaPl;bd; njhlh;ig mstpLfpwJ. ,J 

epjp Nkk;ghL kw;Wk; nghUshjhu Nkk;ghl;bw;F ,ilapyhd 

cwTKiwia ntspg;gLj;JfpwJ. ,t;tpfpjk; gpd;tUk; #j;jpuj;jpd; 

cjtpahy; fzf;fplg;gLfpd;wJ: 

nkhj;j epjpf; Nfhhpf;iffs; 

Njrpa tUkhdk; 

 2. epjp ,ilj; njhlh;Gfs; tpfpjk; (Financil Inter – relations 

Rotio (FIR)) : ,J epjpr; nrhj;Jf;fs; kw;Wk; ,aw;gpay; 

nrhj;Jf;fSf;F ,ilapyhd tpfpjkhFk;.  ,J epjpKiw kw;Wk; 

KjyPl;L epjpaplYf;F ,ilapyhd cwTKiwiaf; fhz;gpf;fpwJ. 

,t;tpfpjk; gpd;tUk; #j;jpuj;jpd; cjtp nfhz;L fzf;fplg;gLfpd;wJ: 

nkhj;j epjprhh;e;j Nfhhpf;iffs; 

epfu ,aw;gpay; %yjd cUthf;fk; 

 3. Gjpa ntspaPl;L tpfpjk; (New Issue Ratio (NIR)): ,J 

epjpaw;w Jiw ve;j mstpw;F Neubahf KjyPl;bw;F epjpapLfpwJ 

vd;gij ntspf; fhl;LfpwJ.  ,t;tpfpjj;ijf; fzf;fpLk; #j;jpuk; 

gpd;tUkhW: 

Kjy;epiy ntspaPLfs; 
(epjpaw;w Jiwfspy; cUthf;fg;gl;l Nfhhpf;iffs;) 

epfu ,aw;gpay; %yjd cUthf;fk; 

 4. ,ilaPlhd tpfpjk; (Intermediation Ratio (IR)):  ,J 

,uz;lhk; epiy ntspaPLfSf;Fk; Kjy; epiy ntspaPLfSf;Fk; 

,ilapyhd tpfpjk; MFk;.  ,J epjp epWtdq;fs; Nkw;nfhs;Sk; 

epjprhh;e;j eltbf;iffspd; tPjq;fis mstpLk; xU msitahFk;.  

,t;tpfpjk; gpd;tUkhW mikfpd;wJ. 

epjp epWtdq;fspd; ntspaPLfs; 

nghUshjhuj;jpy; cs;s nkhj;j epjp ntspaPLfs; 

 ,e;jpa epjpepiy Kiwapy; Vw;gl;Ls;s fzprkhd tsh;r;rpapd; 

fhuzkhf fle;j 50 Mz;Lfspy; epjp Nkk;ghl;L msitfSk; 

fzprkhd mstpy; Kd;Ndw;wkile;Js;sJ vd;Nw ehk; nrhy;yyhk;. 

,ij ehk; gpd;fz;l ml;ltizapd; cjpahy; czuyhk;. 

 

 1952 
&. Nfhbfspy; 

1994 
&. Nfhbfspy; 

epjp tpfpjk; (%) 0.007 0.5 

epjp ,ilj; njhlh;fs; 

tpfpjk; 

0.08 2.7 

Gjpa ntspaPl;L 0.17 1.4 
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tpfpjk; 

,ilaPlhd tpfpjk; - 0.8 

  

 RUq;ff; $wpd;> ,e;jpa epjpepiy KiwahdJ gue;Jk;> 

tphpe;Jk;> Kjph;e;Jk; tUfpwJ vdyhk;. 

1.10 ,e;jpa epjpepiy Kiwapd; Nghf;Ffs; 

Trends in Indian Financial Ststem 

 ,e;jpa epjpepiy Kiwapy; epytptUk; Kf;fpakhd Nghf;Ffs; 

gpd;tUkhW: 

1. tzpf tq;fpfSf;Fg; nghUe;jf; $ba rl;lKiw nuhf;f 

tpfpjk; (SLR) Fiwe;Js;sJ. 

2. re;ij eph;zapf;Fk; tl;b tPjq;fs; mjpfhpj;Js;sd: 

eph;tfpf;fg;gLk; tl;b tPjq;fs; Fiwe;Js;sd. 

3. epjp epWtdq;fs; jq;fSf;F Ntz;ba njhifiag; ngw 

%yjdr; re;ijiaNa nghpJk; ek;Gfpd;wdNtad;wp 

rl;lKiwrhh;e;j nuhf;f tpfpj (SLR) fld;; ngWjiy my;y. 

4. epjp re;ijfs; kw;Wk; epjp epWtdq;fis xOq;FgLj;j $h;kjp 

cila Nkw;ghh;it kw;Wk; xOq;FKiwia gpd;gw;WfpwJ. 

5. ,e;jpa epjpepiy Kiwia cyf epjpepiy KiwAld; 

nfhQ;rk; nfhQ;rkhf xd;wpizf;fpwJ. 

6. Gjpa epjpf; fUtpfs; mwpKfk; nra;Js;sJ. 

7. Gjpa epjpf; Nritfis mwpKfk; nra;Js;sJ. 

8. Gjpa epjp epWtdq;fis mwpKfk; nra;Js;sJ. 

9. gy;NtW xOq;FKiwr; rl;lq;fis mKyhf;fpAs;sJ. 

 

1.11jw;Nghija ,e;jpa epjpepiy Kiwapd; epiy 

Indian Financial System at Present 

 fle;j 50 Mz;Lfspy; ,e;jpa epjpepiy KiwahdJ mjd; 

msT> gutyhf;fk;> etPdkak;> rpf;fyhd jd;ik Nghd;w gy 

$Wfspy; gpuk;khz;lkhd tsh;r;rpiaf; fz;Ls;sJ vd;W ehk; 

$wpdhy; kpifahdJ. gz mspg;G; tq;fp itg;Gfs; kw;Wk; fld;> 

Kjy;epiy kw;Wk; ,uz;lhk; epiy ntspaPLfs; Nghd;wdTk; 

gpuk;khz;lkha; mjpfhpj;Js;sd.  mt;tpj tsh;r;rpf;Fg; nghWg;Gila 

Kjd;ikf; fhuzpahdJ> njhlh;r;rpahd kw;Wk; mjpf tPjj;jpyhd 

gz tPf;fNk MFk;.  tq;fp itg;GfSila njhifapd; mjpfhpg;Gk; 

,jw;F kw;nwhU fhuzkhff; fUjg;gLfpwJ. 

 jtpuTk;> epjp epWtdq;fs;> fUtpfs; kw;Wk; Nritfspd; 

fz;Lgpbg;Gk; mtw;wpd; tsh;r;rpAk; ,e;jpa epjpepiy Kiwia 

tsh;r;rpAwr; nra;Js;sd. fle;j 50 Mz;Lfspy; ,e;jpah midj;J 
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tifahd epjprhh;e;j fz;Lgpbg;GfisAk; fz;L tpl;lJ. Gjpa epjp 

epWtdq;fs;> re;ijfs;> fUtpfs;> gzpfs;> njhopy;El;gk;> mikg;G 

Nghd;wtw;wpd; mwpKfKk; epjprhh;e;j fz;Lgpbg;Gfspd; mq;fNk 

MFk;. 1950 Kjy; ngUk;ghYk; midj;Jj; JiwfspYk; Gjpa 

epWtdq;fs; Ngustpy; Eioe;Js;sd. mjd; tpisT> ,d;W ek;kplk; 

kpfTk; gue;Jgl;l epjp epWtdq;fs; cUthfp cs;sd. mijg; 

NghyNt> Gjpa epjpf; fUtpfSk; Ngustpy; ,d;W 

mwpKfg;gLj;jg;gl;Ls;sd. mjd; tpisT> ek;kplk; ,g;nghOJ 

epjpf;Nfhhpf;iffspd; gue;Jgl;l gl;bay; cs;sJ. NkYk; epjp 

epWtdq;fspd; fzprkhd kW mikg;G> cyfkakhf;fy;> 

jdpahh;kakhf;fy;> xOq;F Kiwapd; jhdpaf;fkak; (Automation), 

fzpg;nghwpkak;> cilikapy; khw;wk;> njhFg;G> ,izg;G 

MfpadTk; Nkw;nfhs;sg;gl;Ls;sd.  MfNt ,e;jpahtpy; xU 

cz;ikahd epjprhh;e;j Gul;rp Vw;gl;Ls;sJ vd;Nw ehk; nrhy;yyhk;. 

1.12 njhFj;jwpNthk; 

 tpahghu tq;fp vy;yhtpjkhd murpd; nfhs;iffis 

gad;gLj;jp rKjhaj;jpd; gy;NtW gphptpdUf;Fk; 

Kd;Ndw;wk; milar;nra;fpwJ. NkYk; epjp Nritfs; 

gad;gLj;jp ,e;jpa tpahghu tq;fpfis tsh;r;rp milar; 

nra;fpwJ vd;gi ,e;j ghlg;gFjpapypUe;J  ehk; ,e;j 

ghlg;gFjpapy; mwpe;J nfhz;Nlhk;. 

 

1.13 fiyr; nrhw;fs; 

 tpahghuk; 

 tq;fpfs; 

 epjp  

 Nritfs; 

 itg;Gj;njhiffs; 

 
1.14 tpdhf;fs; 
 

1. tpahgu tq;fpapd; gzpfs; gw;wp tpthp 

2. epjp Nritfspd; gad;fs; gw;wp vOJ 

3. ,e;jpahtpy; tpahghu tq;fp tsh;r;rpia gw;wp vOJf. 

4. tpahghu tq;fpapd; ed;ikfs; kw;Wk; jPikfs; gw;wp 

vOJf. 

5. tpahghu  tq;fpapd; newpKiwfs; gw;wp vOJf. 
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myF – 2 ntspaPl;L Nkyhz;ik  
Issue Management 

2.1 mwpKfk; 

2.2 ntspaPl;bw;F Ke;ija Nkyhz;ik  

2.3 ntspaPl;bw;F gpe;ija Nkyhz;ik 

2.4 ntspaPl;L Nkyhz;ikapy; tzpfh; tq;fpahpd; gq;F  

2.5 jiyik Nkyhsh;fspd; nghWg;Gf;fs; 

2.6 tzpfh; tq;fpfspd; Nritfs;  

2.7 njhFj;jwpNthk;  

2.8 fiyr;nrhw;fs; 

2.9 tpdhf;fs; 

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

2.1 mwpKfk; 

 ntspaPl;L Nkyhz;ik vd;gJ rhjhuzg; gq;Ffs;, 

Kd;Dhpikg; gq;Ffs; kw;Wk; fld; gj;jpuq;fs; my;yJ gj;jpuq;fs; 

Nghd;wtw;iw nghJ kf;fspd; Kd;G itg;gijf; Fwpf;fpwJ.tzpfh; 

tq;fpauhdth;> epjpia ehLNthhpilapy; ,ilepiyauhf nray;gl;L 

epjpkhw;wk; nra;fpd;whh;. 

 ntspaPl;Lg; gzp ,uz;L tiffshfg; ghFgLj;jg;glyhk; 

mit :1.ntspaPl;bw;F Ke;ija Nkyhz;ik (Pre-Issue 

Management),kw;Wk; 2.ntspaPl;bw;Fg; gpe;ija Nkyhz;ik (Post- 

IssueManagement) MfpadthFk;. ,e;j ,U rl;lq;fspYk;> gy;NtW 

rl;lr; rlq;Ffs; epiwNtw;wg;gl Ntz;Lk; kw;Wk; ntspaPl;Lld; 

njhlh;Gila gy gzpfs; xUq;fpizf;fg;glTk; Ntz;Lk; 

 

2.2 ntspaPl;bw;F Ke;ija Nkyhz;ik 

Pre-issue Management 

 ntspaPl;bw;F Ke;ija Nkyhz;ikahdJ %d;W jiyg;Gfspd; 

fPo;  

tpthjpf;fg;glyhk;.mit gpd;tUkhW: 

 1. jftywpf;if %yk; ntspaPL> tpw;gidf;F Kd;itg;G 

kw;Wk; jdpahh;  

       Kd;itg;G (Issue through prospectus, offer for sale and private 

placement) 

 2. re;ijapLif kw;Wk; xg;GWjpaspj;jy;(Marketing and 

Underwriting) 

 3. ntspaPLfspd; tpiy eph;zak;(Pricing of Issues). 



 

25 
 

ntspaPl;L Nkyhz;ik 

 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

1. jftywpf;if %yk; ntspaPL Nghd;wd 

    Public Issue through prospectus etc., 

 gq;Ffs; gpd;tUk; KiwfSs; VNjdk; xd;wpd; fPo; 

tpw;fg;glyhk;   

 1. jftywpf;if %yk; ntspapLjy; (Issue through Prospectus): 

nghJ ntspaPl;bd; kpfg; gutyhd Kiw jftywpf;if %yk; gq;F 

ntspapLjyhFk;. 1991-92 Mk; Mz;by; nra;ag;gl;l &5750.8 Nfhbfs; 

kjpg;Gs;s Gjpa %yjd ntspaPLfSs;> &1903.7 Nfhbfs; kjpg;Gs;s 

Gjpa %yjd ntspaPLfs; jftywpf;if %yk; nra;ag;gl;Ls;sd.  

 2. tpw;gidf;F Kd;itg;G (Offer for Sale): tpw;gidf;fhd Kd; 

itg;Gfshdit ,ilepiy ntspaPl;lfk; (Issue House) my;yJ 

gq;Fj;jufh;fspd; epWtdk; Nghd;wtw;wpd; %yk; nra;ag;gLfpd;wd. 

nghJthf ,k;Kiwapy; fk;ngdpahdJ Kfkjpg;ig tplf; Fiwthd 

xU tpiyf;Nf xl;L nkhj;jg; gq;Ffs; my;yJ fld; gj;jpuq;fis 

tpw;fpd;wJ. 

 3. <Lfspd; Neub tpw;gid (Direct Sale of Securities): 

KjyPl;lhsh;fSf;F fk;ngdp Neubahf <Lfis tpw;gJ> jdpahh; 

Kd;itg;G vd miof;fg;gLfpd;wJ. ,k;KjyPl;lhsh;fSs;> ,e;jpa 

MAs; fhg;gPl;Lf;fofk;. ,e;jpag; nghWg;Ghpikf; fofk;> ,e;jpag; 

nghJf; fhg;gPl;Lf; fofk;> khepy epjpf; fofk; Nghd;wd 

mlq;Ffpd;wd.  

 nghJ ntspaPL xd;W nfhz;L tug;gLk; epiyapy;> tzpfh; 

tq;fpah;fs; ntsaPl;Lld; njhlh;Gila gy;NtW muR kw;Wk; nghJ 

mikg;Gfs;> mYty; rhh;e;j mikg;Gfs; kw;Wk; jdpahh; 

Kfthz;ikfs; Mfpatw;Wld; Nkw;nfhs;s Ntz;ba gy;NtW 

eltbf;iffisAk; xUq;fpizf;f Ntz;Lk;. mth;fs; fk;ngdpr; 

rl;lk;> nrgp Nghd;wtw;wpw;Fj; Njitg;gLk; jfty;fisj; 

jftywpf;ifapy; je;J mtw;iw kjpg;gpw;Fhpa tof;FiuQh; %yk; 

jzpf;if nra;ag;ngWjy; Ntz;Lk;. gq;Ffis ntspapLk; 

fk;ngdpaplk; ,Ue;J ty;Yeh;fs;> rl;l MNyhrfh;fs;> 

tof;FiuQh;fs;> tq;fpah;> ntspaPl;bd; tq;fpah;> jufh;fs; kw;Wk; 

xg;GWjpahpd; xg;Gjy; efy;fisg; ngw;W mtw;iw jftywpf;ifAld; 

Nrh;j;J fk;ngdpg; gjpthshplk; gjpT nra;jy; Ntz;Lk;. 

jftywpf;ifAld; jahuhd cld;> mJ jzpf;if nra;ag;gLtjw;fhf 

nrgpf;F mDg;gg;gl Ntz;Lk; nrgpapy; jzpf;if nra;ag;gl;l gpwNf 

jftywpf;ifahdJ fk;ngdpg; gjpthshplk; gjpT nra;ag;gl 

Ntz;Lk;.  

 gq;F khw;wfj;jpd; cWg;gpdh;fs;> ntspaPl;bd; jufh;fshf 

epakdk; nra;ag;gLfpd;wdh;. ,th;fs; fk;ngdp njhlh;ghd 
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jfty;fis thbf;iff; fhuh;fSf;F mQ;rypy; mDg;Gfpd;wdh;. 

ntspaPl;ilg; gutyhf tpsk;guk; nra;fpd;wdh; 

 Kjd;ik Kfth;fs> tzpfh; tq;fpaUf;F nghJ ntspaPl;by; 

ntw;wpf;F vd Njitahd El;gq;fis tbtikg;gjpy; cjtp 

Ghpfpd;wdh;. tzpfh; tq;fpaUf;Fk; gq;F khw;wfj;jpw;Fk; ,ilapy; 

,ilepiyauhfg; gzpGhpfpd;wdh;. ,th;fs; gq;Fj; jufh;fSf;F 

kj;jpapy; ntspaPl;bw;F Mjuitj; jUkhW gpur;rhuk; nra;fpd;wdh;. 

rpy rkaq;fspy; ,th;fs; jftywpf;if tpz;zg;gg;gbtk; kw;Wk; 

Vida tpsk;guj; jfty;fis Xhplj;jpy; ,Ue;J gyUf;Fk; 

mDg;Gtjw;fk; Kaw;rpia Nkw;nfhs;fpd;wdh;.  

 ntspaPl;bd; tq;fpah;fs; tpz;zg;gq;fis Vw;W mtw;iwg; 

gjpthshplk; mDg;Gfpd;wdh;  

 tzpfh; tq;fpah;> ntspaPl;bw;Fhpa jufh;fs;> Kjd;ik Kfth; 

kw;Wk; ntspaPl;L tq;fpah; MfpNahiu epakdk; nra;fpd;wdh;. 

2. re;ijapLif kw;Wk; xg;GWjpaspj;jy;  

  Marketing and Underwriting  

 ntspaPl;bw;F Ke;ija Nkyhz;ikapd; ,uz;lhtJ 

fl;lkhdJ re;ijapLif kw;Wk; xg;GWjpaspj;jyhFk;. ,g;gzpfs;> 

jftywpf;if MdJ nrgpf;F mDg;gp itf;fg;gl;l gpwFjhd; 

Nkw;nfhs;sg;gLfpd;wd. tzpfh; tq;fpah; ,f;fl;lj;jpy;> ntspaPl;bd; 

jpwg;G kw;Wk; %ly; Njjp> jftywpf;ifapd; gjpT tpsk;gu 

Kfhk;fis epWTjy; Mfpatw;wpw;fhd Vw;ghLfis KbT 

nra;tjw;Fk;> jftywpf;ifapy; ifnaOj;jpl;L mq;fPfhpg;gjw;F vd 

mitf; $l;lj;jpw;Fhpa Njjpia eph;zapf;fTk;> chpa jPh;khdj;ij 

epiwNtw;Wtjw;Fk; vd fk;ngdp gpujpepjpfs; kw;Wk; tpsk;gu 

Kfth;fSldhd $l;lj;jpw;F Vw;ghL nra;fpd;whh;.  

 tzpfh; tq;fpah;> mr;rplg;gl Ntz;ba efy;fspd; 

vz;zpf;ifia KbT nra;fpwhh;. mwpf;ifapy; jug;gl;Ls;s tp\ak; 

Jy;ypakhf cs;sjh vd rhpghh;f;fpwhh;. kw;Wk; gq;F khw;wfj;jhy; 

Fwpg;gplg;gll ju msTfis xj;jjhf jftywpf;if kw;Wk; 

tpz;zg;gg; gbtj;jpd; msT cs;sjh vdg;ghh;f;fpwhh;. ntspaPL 

njhlq;fg;gLtjw;F 21 ehl;fSf;F Kd;G gq;F khw;wfj;jpw;Fk; 

ntspaPl;bd; jufh;fs;> jufh;fspd; fpisfs; kw;Wk; 

xg;GWjpah;fSf;Fk; jfty;fs; mspf;fg;gl;Ltpl;ld vd;gijAk; 

,th;fs; cWjp nra;fpd;wdh;.  

 nrgpahdJ> nghJ ntspaPLfs; fl;lhak; xg;GWjp 

ngwg;gl;bUf;f Ntz;Lk; vd;W $wfpwJ. Fiw gq;nfLg;gpd; nghOJ 

<Lfs; xg;GWjpauhy; vLj;Jf; nfhs;sg;gLk; vd;w cWjpia 

mspg;gjw;fhfNt <Lfs; ntspaPlhdJ xg;GWjp nra;ag;gLfpd;wd. 

xg;GWjp Vw;ghlhdJ gq;F khw;wfj;jpy; gjpT nra;ag;gl Ntz;Lk;. 
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xg;GWjp njhlh;ghd tptuq;fs; jftywpf;ifapy; Fwpg;gplg;gl 

Ntz;Lk;.  

3. ntspaPl;bd; tpiy eph;zak; 

  Pricing of Issues  

 nrgpapd; topfhl;br; ruj;Jf;fs;> 1992 MdJ ntspaPl;bd; 

jilaw;w tpiy eph;zaj;jpw;F vd %yjdr; re;ijapd; fjTfisj; 

jpwe;J tpl;Ls;sJ ntspaPl;bd; tpiy eph;zakhdJ tzpfh; 

tq;fpah;fspd; fye;jha;Tld; fk;ngdpfshNyNa nra;ag;gLfpd;wJ. 

MfNt> ntspaPLfspd; tpiy eph;zakhdJ ntspaPl;bw;F Ke;ija 

Nkyhz;ikapd; xU gFjpahff; fUjg;gLfpd;wJ. 

 MapDk;> midj;Jf; fk;ngdpfSk; jkJ ntspaPLfspd; 

tpiyia jhNk jilNaJkpd;wp eph;zapj;Jf;nfhs;s 

mDkjpf;fg;gLtjpy;iy gpd;tUk; tiffisr; Nrh;e;j fk;ngdpfs; 

kl;LNk jilNaJkpd;wp jkJ gq;FfSf;fhd tpiyiaj; jhNk 

eph;zak; nra;J nfhs;s mDkjpf;fg;gLfpd;wd 

 1. gl;bayplg;gl;L Vw;fdNt ,aq;fp tUk; fk;ngdp  

 2. 5 tUl fhyk; ed;Kiwapy; tsh;r;rpAw;W Vw;fdNt 

,aq;fpf;nfhz;bUf;Fk;  

       fk;ngdpahy; epWtg;gl;l Gjpa xU fk;ngdp  

 3. Vw;fdNt ,aq;fpf; nfhz;bUf;Fk; FWfpa mikg;Gf; 

fk;ngdp (Closely Held company). 

 4. Vw;fdNt ,aq;fpf; nfhz;bUf;Fk; gl;bayplg;glhj fk;ngdp 

,J njhlh;r;rpahf ,yhgk; ngw;W tsh;e;J tUk; fk;ngdpahf (2 ½  

Mz;L fhyfl;l tsh;r;rp) ,Uj;jy; Ntz;Lk;. Kidkk; MdJ> 

re;ij tpiy> ,yhgk; <l;Lk; jpwd; kw;Wk; epfu nrhj;J kjpg;G 

Mfpatw;iwf; fzf;fpy; vLj;j gpd;dNu eph;zapf;fg;gLfpwJ 

tpiyapid epahag;gLj;Jk; mwpf;ifahdJ jftywpf;ifapy; jug;gl 

Ntz;Lk;.  

2.3 ntspaPl;bw;Fg; gpe;ija Nkyhz;ik 

  Post – Issue Management 

 tpzzg;gg; gbtq;fisr; Nrfhpj;jy;> njhif ngwg;gl;ljw;fhd 

mwpf;iffis tq;fpahplkpUe;J ngWjy;> tpz;zg;gq;fisj; 

Njh;e;njLj;jy; xJf;fPl;L eilKiwia KbT nra;jy;> xJf;fPl;Lf; 

fbjq;fs;> gq;Fr;rhd;wpjo;fs; kw;Wk; kPl;G Mizfs; Nghd;wtw;iw 

mQ;rypy; mDg;gp itj;jy; Nghd;w eltbf;iffs; ntspaPl;bd; 

gpe;ija Nkyhz;ikapy; mlq;Ffpd;wd 

 ntspaPl;bd; gjpthsh;f;s ntspaPl;bw;Fg; gpe;ija 

Nkyhz;ikapy; kpfg;nghpa gq;fhw;Wfpd;wdh;. mth;fs;> 

tpz;zg;gq;fisg; ngw;W mtw;iwg; rhpghh;j;jgpd; gq;F khw;wfj;jpw;F 
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xJf;fPl;bw;fhd mbg;giliaAk; rkh;g;gpf;fpd;wdh;. xJf;fPl;L 

mbg;gilahdJ gq;F khw;wfj;jhy; Vw;Wf; nfhs;sg;gl;L gq;Ffs; 

mjd;gb fk;ngdpapd; ,af;Feh; mitahy; xJf;fPLk; nra;ag;gl;l 

gpwF> jzpf;ifahsh; / fkngdpr; nrayhsuhdth;> xJf;fPlhdJ 

khw;wfj;jpdhy; mq;fPfhpf;fg;gl;l xJf;fPl;L mbg;gilapy; 

fk;ngdpahy; xJf;fplg;gl;Ls;sd vd;gij cWjp nra;J rhd;wspf;f 

Ntz;Lk;. gjpthsh;fs;> tpz;zg;gq;fs; ghprPypf;fg;gl;L> ntspaPL 

Kbe;j 70 ehl;fSf;Fs; xJf;fPL / kPlG Mizfs; 

mDg;gg;gl;Ltpl;ld vd;gij cWjp nra;J nfhs;jy; Ntz;Lk;. 

tzpfh; tq;fpah; nghJthf Nkw;fz;l eltbf;iffis 

xUq;fpizg;gjd; %yk; fk;ngdpf;F cjTfpd;wdh;.  

2.4 ntspaPl;L Nkyhz;ikapy; tzpfh; tq;fpahpd; gq;F  

Role of Merchant Banker in Issue Management  

 gphpT II If; rhh;e;j tzpfh; tq;fpah;fs; kl;LNk ntspaPl;bd; 

jiyik Nkyhsuhfg; gzpGhpa KbAk;. ntspaPl;bDila mstpd; 

mbg;gilapy; ntspaPL xd;wpw;Fj; Njitg;gLk; jiyik tq;fpaphpd; 

vz;zpf;ifia nrgp njspTgLj;jpAs;sJ mjd; tpguk; fPNo 

ml;ltiz3.2y; jug;gl;L cs;sJ. 

  

thpir 
vz; 

ntspaPl;bd; msT 
(&.Nfhbapy;) 

jiyik Nkyhshpd; 
Fiwe;jgl;r vz;zpf;if 

1 50      tiu 2 
2 50   -   100 3 
3 100  -   200   4 
4 200  -   400 5 
5 400  -   f;F Nky;  epiyf;F Vw;g nrgpahy; 

Fwpg;gplg;gLk; 
vz;zpf;if 

jiyik Nkyhshpd; Fiwe;jgl;r vz;zpf;if   

(MINIMUM NUMBER OF LEAD MANAGER)  

 jiyik Nkyhsuhdth;> MNyhrid nrhy;yf; $ba 

tifapYk; re;ijapLif nra;gtuhfTk; xg;GWjpaspf;Fk; tifapYk; 

Mw;wy;fisg; ngw;wpUj;jy; Ntz;Lk;. mth;fsJ nghWg;ghdJ 

thbf;iff;fhuUila epjpf; Njitapid kjpg;gpLtjpy; ,Ue;J 

njhlq;fp mjid epiwNtw;Wk; tiu ePbf;fpwJ njhlf;fg; gzpfis 

epiwNtw;wpa gpwF> tzpfh; tq;fpah; gq;fspg;Gfspd; t#ypg;ig 

njhlh;e;J fz;fhzpf;fpwhh;. kw;Wk; gq;fspg;gpid Kbg;gjw;F vd 

gjpthsUld; xUq;fpize;J gzpGhpfpd;whh;. mjd; gpwF tzpfh; 

tq;fpauhdth;> gq;Ffis xJf;fpLk; tpjk;> gl;bayplypd; 

mq;fPhuq;fs;> KjyPl;lhsh;fSf;F gq;Fg; gj;jpuq;fis mDg;gp 

itj;jy;> kpifg; gq;nfLg;ig jpUk;g mDg;Gjy;> tq;fpf; 
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fzf;Ffis rhpf;fl;ly;> kw;Wk; nrgpAila kw;Wk; Vida rl;lf; 

flikfis epiwNtw;Wjy; Nghd;w gy tp\aq;fs; njhlh;ghd 

nghWg;Gf;fis Vw;W epiwNtw;Wfpwhh;. jiyik Nkyhsh; vd;w 

epiyapy;  tzpfh; tq;fpah;fs; gpd;tUk; gzpfisr; nra;fpd;wdh;.  

1. tq;fpfs; my;yJ epjp epWtdq;fshy; jpl;l mwpf;if 

kjpg;gplg;gLtjw;F chpa Vw;ghl;ilr;nra;jy;. 

2. fk;ngdpapd; msT kw;Wk; njhopypd; jd;ikf;F Vw;g 

flDf;Fk;. nrhe;j KjYf;Fk; ,ilapyhd tPjk; 

mike;Js;sjh vd;gJ kPjhd fUj;ijf; $Wjy;. 

3. jilaw;w tpiy eph;zaj;jpd; nghOJ> fk;ngdpAld; 

fye;J MNyhrpj;J tpjpf;fg;gl Ntz;ba Kidkj;jpd; 

njhifia eph;zapj;jy;. 

4. tq;fpah;fs;> xg;GWjpah;> gjpthsh;> jufh;fs;> mr;rpLNthh;> 

tpsk;gurhjdk; kw;Wk; tpsk;gu Kfth;fspd; ngah;fis 

KbT nra;jy;.  

5. xg;GWjpah;> gj;jphpf;ifahsh;> jufh; Nghd;NwhUld; njhlh;G 

nfhs;jy;. 

6. gq;fspg;Gg; gl;bay; jpwf;fg;gLk; ehisAk; %lg;gLk; 

ehspidAk; eph;zapj;jy;. 

7. ntspaPl;bd; gjpthsh; %yk; ehl;bd; gy; 

8. xJf;fPl;L mbg;gil kPJ gq;F khw;wfj;jpd; mq;fPfhuj;ijg; 

ngw;w gpd;G gq;Ffspd; xJf;fPl;Lf;F Vw;ghL nra;jy;. NtW 

gFjpfspypUe;Jk; t#ypg;G njhlh;ghd mwpf;ifiag; 

ngWjy;. 

 

2.5 jiyik Nkyhsh;fspd; nghWg;Gf;fs; 

Responsibilities of Lead Managers 

 nrgp (tzpfh; tq;fpah;) xOq;FKiwfs;> 1992 –d; gb tzpfh; 

tq;fpah; Mdth;> ntspaPL njhlh;ghd mtuJ nghWg;Gf;fs; njspthf 

tiuaWf;fg;glhj epiyapy; mth; ve;j ntspaPl;ilAk; eph;tfpf;f 

cld;gl Ntz;baJ ,y;iy.  mt;tpjkhf mtuJ nghWg;ig 

tiuaWf;Fk; gl;bayhdJ gq;nfLg;gpw;F Fiwe;jgl;rk; xU 

khjj;jpw;F Kd;G mthplk; mspf;fg;gl;L ,Ue;jy; Ntz;Lk;.  

xUNtis> xd;wpw;Fk; Nkw;gl;l jiyik Nkyhsh;fs; ,Ug;gpd;> 

mth;fs; midthpd; nghWg;Gf;fSk; tiuaWf;fg;gLjy; Ntz;Lk;. 

2.6 tzpfh; tq;fpfspd; Nritfs; 

Services of Mwrchant Banks 

 nghJthf> tzpfh; tq;fpfs; gpd;tUk; Nritfisg; Ghpfpd;wd. 
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1. KjyPl;Lf;F Ke;ija Ma;Tfis elj;Jjy; 

  Conduct Pre – Investment Banks 

 tzpfh; tq;fpfs; KjyPl;Lf;F Ke;ija Ma;Tfis 

elj;Jfpd;wd. ,e;j Ma;Tfs;> thbf;iff;fhuh;fSf;F Mh;tKila 

gFjpfspy; epjpj; Njitfis mwpAk; tifapy; mikfpd;wd. 

2. jpl;l epjpaplYf;F vd $l;Lj; jpl;lq;fisj; jPl;Ljy; 

  Wprlomg out paclage for Project Funding 

 ,it jpl;lq;fSf;F epjpapLtjw;F vd thpthd xU $l;Lj; 

jpl;lj;ijj; jPl;Ltjw;F cjTfpd;wd.  ,it> mitfsJ 

thbf;iff;fhuh;fs;> njhopy; El;gf; fye;jha;The;fs;> epjpaspf;Fk; 

epWtdq;fs; Mfpatw;Wld; neUq;fpa cwT nfhz;L ,aq;Ffpd;wd.  

,it> KOikahd epjprhh;e;j Mtzj; njhFjpfisj; jahhpj;J 

rkh;g;gpf;fpd;wd.  ,it gy;NtW epjp Mjhuq;fSf;F Ntz;ba 

Vw;ghl;ilAk; nra;fpd;wd.  ,it Vw;ghL nra;ag;gl;l epjpf;Fj; 

Njitahd rl;l Mtzq;fspd; jahhpg;gpw;Fk; cjTfpd;wd. 

3. epjprhh;e;j fl;likg;G kw;Wk; Ml;rpf;FOit mikj;jy; 

  Financial Structuring and Syndication 

 ,it> ,j;jpl;lq;fspd; epjprhh;e;j fl;likg;ig mikj;jy; 

kw;Wk; epjpf;Fhpa Ml;rpf;FOtpd; eph;khdk; Mfpatw;wpw;Fk; 

cjTfpd;wd. 

 

 

4. Fj;jif epjpaply; Nghd;wtw;wpf;F Vw;ghL nra;jy; 

  Arrangement of Lease Financing etc 

 rpy NgusT tq;fpah;fs; Fj;jif epjpaply;> thq;Fjy; kw;Wk; 

xd;wpizg;Gfs; Nghd;wtw;wpd; Vw;ghl;bYk; <LgLfpd;wdh;. 

5. fye;jha;Tg; gzpia mspj;jy; 

  Provide Counselling Services 

 tzpfh; tq;fpfs;> %yjdk; kw;Wk; %yjdf; fl;likg;G> 

vOg;gg;gl Ntz;ba %yjdj;jp;d; tpir> ntspaPl;bd; $WfisAk; 

epge;jidfisAk; jahhpj;jy;> xg;GWjpaspj;jy;> jftywpf;if 

jahhpj;jy; Nghd;wtw;wpd; kPJ MNyhridfis mspf;fpd;wd.  ,it 

epjprhh;e;j epjprhuhj vd midj;Jg; gzpfisAk; Mw;Wfpd;wd. 

6. jpl;lf; Nfhg;Gfs; Nghd;wtw;iwj; jahhpj;jy; 

  Prepare Project Files etc. 

 tzpfh; tq;fpfs;> jpl;lf;Nfhg;Gfs;> gy;NtW epjp 

epWtdq;fsplk; ,Ue;J gUtf; fld;fis Njhw;Wtpg;ghsh;fSf;F vd 

ngWtjw;Fhpa fld; tpz;zg;gq;fs;> Gjpa jpl;lq;fSf;F vd tzpf 

tq;fpfsplk; ,Ue;J elg;;G %yjdj;ijg; ngWtjw;fhd 
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tpz;zg;gq;fs; Nghd;wtw;iwj; jahhpf;Fk; gzpapid 

Nkw;nfhs;fpd;wd.  ntspehl;bYs;s jpl;lq;fSf;fhd epjpiag; 

ngwTk; tzpfh; tq;fpfs; Vw;ghL nra;fpd;wd. 

7. Njhw;Wtpg;ghsh;fSf;F topfhl;Ljy; 

  Guide Promoters 

 tpjpfs;> xOq;FKiwfs;> %yjdg; nghUl;fspd; ,wf;Fkjp 

rhh;e;j rl;lr; rlq;Ffis epiwNtw;wp JiwKfj;ij tpl;L ntspNa 

nfhz;L tUjy; Nghd;w tp\aq;fspy; Njhw;Wtpg;ghsh;fSf;F tzpfh; 

tq;fpfs; topfhl;Lfpd;wd. 

8. nghJ epjpia vOg;g cjTjy; 

  Help in Raising Public Finance 

 nghJ epjp vd;w tpjj;jpy; fk;ngdpahdJ epjpia vOg;g 

tzpfh; tq;fpah; cjTfpd;wdh;.  ,e;epiyapy;> tzpfh; tq;fpfs; 

topfhl;Ljy;fis kl;Lk; nra;ahky; nghJ itg;Gfisj; 

jpul;Ltjw;F vd jufh;fs; NghyTk; gzpahw;Wfpd;wd. 

9. muR <Lfspy; KjyPL nra;a MNyhrid mspj;jy; 

Advise on Investment in Government Securities 

 gy;NtW rl;lq;fspd; fPo; jkJ KjyPL njhlh;ghf ehk; 

epiwNtw;w Ntz;ba rl;lj; Njitfis epiwNtw;w ,it> 

nghWg;ghz;ikf; fofq;fs;> jh;k ];jhgdq;fs;> fk;ngdpfs; 

Nghd;wtw;wpw;F MNyhridfis mspf;fpd;wd.  tzpfh; tq;fpfs; 

<Lfspd; thq;fy;> tpw;wy; kw;Wk; jdpegUila KjyPl;Lg; gl;baypd; 

Nkyhz;ik Nghd;wtw;wpYk; <LgLfpd;wd. 

10. mlf;fj; jzpf;if 

   Cost Audit 

 tzpf tq;fpfs;> ,izg;Gfs;> thq;Fjy; kw;Wk; kW mikg;G 

Nghd;wtw;wpd; kPJ fye;jha;TfisAk; MNyhridr; NritfisAk; 

mspf;fpd;wd. 

11. ntspaPl;L Nkyhz;ik 

   Issue Management 

 nghJ ntspaPL Nkyhz;ikNa tzpfh; tq;fpah; Mw;Wk; 

goikahd gzpahf cs;sJ.  ,j;jiyg;gpd; fPo; tzpfh; tq;fpfs; 

Mw;Wk; gzpfshtd: 

1. re;ij epiyikf;F Vw;g nghJ ntspaPL xd;wpd; fhyk; 

kw;Wk; msit KbT nra;fpwJ. 

2. ntspaPl;bid nra;tjw;Fj; Njitahd Kd;Ndw;ghLfisr; 

nra;fpwJ. 

3. xg;GWjpg; gzpfis Mw;WfpwJ. 

4. tq;fpah;> jufh; kw;Wk; ntspaPl;lfq;is epakdk; nra;fpwJ. 
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5. ntspaPl;il eph;tfpf;fpwJ. 

6. jufh;> gl;bay; Nkyhsh;> epjprhh;e;j nra;jpj;jhs;fs; 

Nghd;wtw;wpf;F ,ilapy; ,ilepiyauhf nray;gLfpwJ. 

7. tiuT (Draft) jftywpf;if kw;Wk; Vida Mtzq;fisj; 

jahhpf;fpwJ. 

8. tpz;zg;gj;jpd; Nrfhpg;gpw;F ehL KOtJk; gutyhd xU 

tiyaikit mspf;fpwJ. 

9. tpsk;gu kw;Wk; ngUf;fj; jfty;fis mspf;fpwJ. 

12. elg;G %yjdj;ij mspj;jy; 

     Provision of Working Capital 

 tzpfh; tq;fpah; tq;fpapay; Kiwapd; xU gFjpahf 

,Ug;gjhy;> mJ Gjpa jpl;lq;fSf;Fj; Njitahd elg;G 

%yjdj;jpw;Fk; Vw;ghL nra;fpwJ. 

13. may;ehl;L ehzaf; fld;fs; 

   Foreign Currency Loans 

 tzpfh; tq;fpah; tq;fpapay; gy;NtW ehLfSf;Fk; Vw;Wkjpf; 

fld;fis Vw;ghL nra;fpwJ. A+Nuh lhyh; fld;fs;> ,e;jpaj; njhopy; 

epjpf; foff; fld;fs; Nghd;wtw;wpw;Fk; Vw;ghL nra;fpwJ. 

14. FbapUg;gw;wth;fspd; gl;bay; Nkyhz;ik 

   Portfolio Management for Non-residents 

 FbapUg;gw;w xt;nthU ,e;jpaUf;Fk; Vw;w KjyPl;ilf; 

fz;Lgpbf;f tzpf tq;fpah; cjTfpd;wdh;.  ,jpy; mlq;Fk; gzpfs; 

gpd;tUkhW. 

1. <Lfspd; thq;fy; kw;Wk; tpw;wy; kPJ topfhl;Ljy;. 

2. mt;tpj eltbf;iffisf; ifahSjy;. 

3. re;ij epiyikfs; kPJ MNyhridfisr; nrhy;jy;. 

4. Mtzq;fisg; ghJfhg;ghf itj;jpUj;jy;. 

5. Mjhuq;fis t#ypj;jy;. 

6. Njitahd mDkjpiag; ngw VJthf FbapUg;gw;wtUf;Fk; 

,e;jpa hprh;t; tq;fpf;Fk; ,ilapy; xU ,izg;ghf 

nray;gLjy;. 

15. re;ijapLf;if 

   Marketing 

 tzpfh; tq;fpah; ,g;gzpia jkJ ed;ikf;fhTk; Nkw;nfhz;L 

jdf;fhf tzpfj;ij cUthf;fTNk nra;fpwhh;. 

2.7 njhFj;jwpNthk; 

 ntspaPl;L Nkyhz;ikapy; nray;ghLfis itj;Jjhd; xU 

tpahghu tq;fp Kd;Ndw;wk; milfpwJ vd;gij ehk; cWjp nra;J 

nfhs;s Ntz;Lk; NkYk; mjDila ,uz;L tifahd ntspaPl;L 
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Kiwfs; Kf;fpakhdJ vd;gij ,e;j ghlg;gFjpaypUe;J ehk; 

njhpe;J nfhz;Nlhk;. 

2.8 fiyr; nrhw;fs;  

 jftywpf;if  

 tpw;gid 

 chpik ntspghL  

 Kd; ntspaPL  

 tpahghu tq;fp 

2.9 tpdhf;fs; 

1. Kd; ntspaPl;L Nkyhz;ik gw;wp vOJf. 

2. gpd; ntspaPl;L Nkyhz;ik gw;wp vOJf. 

3. Kjd;ik NkyhsUila nghWg;Gfs; gw;wp vOJf. 

4. tpahghu tq;fpahpd; jFjpfs; gw;wp vOJf. 

5. ntspaPl;L Nkyhz;ikapd; gzpfs; gw;wp vOJf. 

 

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

   1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 

  4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi. 



 

34 
 

xg;GWjp 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

myF – 3 xg;GWjp 
UNDERWRITING 

3.1 mwpKfk;  

3.2 xg;GWjp nra;jypd; ed;ikfs; 

3.3 xg;GWjpfoT 

3.4 Jiz xg;GWjpah;fs; 

3.5 xg;GWjp xg;ge;jk; 

3.6 xg;GWjp eilKiw 

3.7 xg;GWjp njhlh;ghd fk;ngdpr; rl;lr;ruj;Jf;fs; 

3.8 $l;lit xg;GWjp 

3.9 ,e;jpahtpy; xg;GWjp Kfthz;ikfs; 

3.10 njhFj;jwpNthk; 

3.11 fiyr;nrhw;fs; 

3.12 tpdhf;fs; 

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

3.1 mwpKfk; 
 xg;GWjp vd;w nrhy; gq;Ffs;> fld; gj;jpuq;fs; Nghd;wtw;wpd; 

%yk; fk;ngdp jkf;F Ntz;ba epjpiaj; jpul;Lk; nghOJ> 

nghJthf cgNahfg; gLj;jg;gLk; kpf ed;fwpe;j Xh; nrhy;yhFk;. 

xg;Gf;nfhz;l vz;zpf;ifapy; Md gq;Ffs;> fld; gj;jpuq;fis 

tpiyf;F thq;fpf; nfhs;tjhf cj;juthjk; mspj;jNy xg;GWjp 

MFk;. nghJkf;fs; thq;fhj gq;Ffis vy;yhk; thq;Fk; egh;fs; 

xg;GWjpah; (Underwriter) vd miof;fg;gLfpd;wdh; 

xg;GWjpapd; nghUSk; ,yf;fzKk;  

(Meaning & Definition of Underwriting )  

 fk;ngdpr; rl;lj;jpy; xg;GWjpf;Fj; jug;gl;l ,yf;fzk; 

gpd;tUkhW nghJkf;fs; my;yJ gpw egh;fs; thq;fhj gq;Ffis 

jhk; vLj;Jf; nfhs;tjhf xU egh; xj;Jf;nfhs;jNy xg;GWjp vd;w 

nrhy;ypd; nghUs; MFk;. xg;GWjpah;fs; gq;Ffis thq;fr; nrhy;yp 

miof;fg;gl;lhYk; my;yJ miof;fg;glhtpl;lhYk;. ,t;tpj 

xg;ge;jj;jpw;fhd <L juF vd;w tpjj;jpy; mikfpd;wJ” 

 xU fk;ngdpahy; ntspaplg;gl;l gq;Ffs; kw;Wk; fld; 

gj;jpuq;fspd; tpw;gidf;F cWjp mspj;jNy xg;GWjp vdTk; 

mt;thW cWjp mspg;gtNu xg;GWjpah; vdTk; ekf;F Nkw;fz;l 

tpthjj;jpy; ,Ue;J njspthfj; njhpfpd;wJ.   
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3.2 xg;GWjp nra;jypd; ed;ikfs; (Advantages of 

Underwriting) 
1. xg;GWjp nra;ag;gl;l <Lfspd; tpw;gid> cWjp 

nra;ag;gLfpd;wJ. Vnddpy;> me;j <Lfis nghJkf;fs; 

thq;fhtpbDk; xg;GWjpah; thq;fp tpLth;.  vdNt> epWtdk; 

vt;tpjj; jaf;fKkpd;wp jkJ eltbf;iffspy; <Lglyhk;. 

NkYk;> ,j Mgj;Jf;fSf;F vjpuh Xh; fhg;gPL Nghd;Wk; 

nray;gLfpd;wJ. 

2. xg;GWjp nra;ag;gl;l Gjpa ntspaPLfshy; nghJkf;fs; 

Mjuit Rygkhfg; ngwKbfpd;wJ.  nghJkf;fs; xg;GWjp 

nra;ag;gl;l ntspaPLfspd; <Lfspy; ek;gpf;ifNahL KjyPL 

nra;fpd;wdh;. 

3. xg;GWjpah;fs; jhq;fs; xg;GWjp nfhLj;j ntspaPL njhlh;ghd 

tpsk;guq;fisj; je;J kf;fis mg;gq;Ffis thq;fj; 

J}z;Lfpd;wdh;.  NkYk; ,th;fSf;F ehL KOtJk; cs;s 

KjyPl;lhsh;fSld; njhlh;G cz;L ,jdhy;> ,th;fshy; 

<Lfis vspjpy; tpw;gid nra;a Kbfpd;wJ. 

xg;GWjpahy; Nkw;$wg;gl;l ed;ikfs; fpilf;fpd;wd. 

3.3 xg;GWjpf; fopT (Underwriting Commission) 
 xg;GWjpf; fopT njhlh;ghd rl;lr; ruj;Jf;fs;> fk;ngdpr; 

rl;lj;jpd; gphpT 76 –y; jug;gl;Ls;sd. ,g;gphptpd;gb> gpd;tUk; 

epge;jidfis epiwNtw;wpdhy;jhd; xg;GWjpf; fopT  mspf;fg;gl 

KbAk;. 

1. xg;GWjpf; fopT nray;Kiw tpjpfshy; mq;fPfhpf;fg;gl;lhy; 

kl;LNk mspf;fg;glKbAk;. 

2. mspg;gjhf xj;Jf;nfhs;sg;gl;l my;yJ mspf;fg;gl;l fopT 

gpd;tUtdtw;iw kpfhky; ,Uj;jy; Ntz;Lk;. 

a) gq;Ffshf ,Ue;jhy;> gq;Ffs; ntspaplg;gl;l tpiy 

my;yJ nray;Kiw tpjpfshy; mq;fPfhpf;fg;gl;l 

njhif my;yJ tpiy Mfpatw;wpy; vJ FiwNth 

mjpy; 5 rjtpfpjk;> kw;Wk; 

b) fld; gj;jpuq;fshf ,Ue;jhy; fld; gj;jpuq;fs; 

ntspaplg;gl;l tpiy my;yJ nray;Kiw tpjpfshy; 

mq;fPfhpf;fg;gl;l njhif my;yJ tpiy ,it 

,uz;by; vJ FiwNth mjpy; 2½  rjtpfpjk;. 

3. mspf;fg;gl;l my;yJ mspg;gjhf xj;Jf;nfhs;sg;gl;l fopT 

jftywpf;ifapy; Fwpg;gplg;gl Ntz;Lk;.  
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3.4 Jiz xg;GWjpah;fs; (Sub-underwriters) 

 xg;GWjpah;fSld; $l gy xg;GWjpah;fs;> mth;fSf;Ff; fPo; 

gzpGhpth;.  ,th;fNs Jiz xg;GWjpah;fs; Mth;.  ,th;fs; ve;j 

xg;GWjpah;fspd; fPo; gzpGhpfpd;wdNuh mth;fSf;Nf nghWg;ghsp 

Mth;.  nghJthf> ,th;fSf;F fk;ngdpAld; ve;jtpjkhd 

xg;ge;jKk; ,Uf;fhJ.  ,th;fshy; ngwg;gl;l njhiff;F 

(Subcriptions) xg;GWjpah;fs; „xl;L nkhj;jf; fopT‟ vd;w ngahpyhd 

Fiwe;jstpyhd fopit ,th;fSf;Fj; jUfpd;wdh;. 

3.5 xg;GWjp xg;ge;jk; (Underwriting Agreement) 

 xg;GWjpahdJ xg;GWjpaUf;Fk; fk;ngdpf;Fkpilapyhd 

xg;ge;jj;jpd; %yNk xg;GWjpahuy; Nkw;nfhs;sg;gLfpd;wJ.  

,t;nthg;ge;jk; fPo;f;fz;l tpjq;fspy; nra;ag;glyhk;. 

 1. fyg;gw;w xg;GWjp (Pure Underwriting): ,t;tpj 

xg;ge;jj;jpd; fPo;> xg;GWjpah;fs;> nghJkf;fSf;fhf Kd;itf;fg;gl;l 

gq;Ffs; KOtJkhf mth;fshy; thq;fg;gltpy;iy vdpy; Fwpg;gpl;l 

Xh; tiuaiw tiuapyhd gq;Ffis kl;Lk; jhk; thq;fpf; 

nfhs;tjw;F xg;Gf; nfhs;fpwhh;fs;. vdNt> xg;GWjpah;fs; 

fk;ngdpahy; ntspaplg;gl;l gq;Ffspy; 20>000 gq;FfSf;F kl;Lk; 

xg;GWjp mspj;jpUe;jNghJ> mtw;Ws; 18>000 gq;Ffs; kl;LNk 

nghJkf;fshy; thq;Ftjhf xj;Jf;nfhs;sg; gl;bUg;gpd; kPjpAs;s 

2>000 (20>000-18>000) gq;Ffis kl;Lk; ,th; thq;fpf; nfhs;thh;. 

 2. cWjpahd xg;GWjp (Firm Underwriting): 

,t;nthg;ge;jj;jpd; fPo; xg;GWjpah;fs; Fwpg;gpl;l mstpyhd 

gq;Ffis jhk; nkhj;jkhf thq;fpf; nfhs;tjhf xg;Gf; 

nfhs;fpd;wdh;. vdNt> ,t;tpjkhd xg;GWjpapy; gq;Ffs; kpif 

gq;nfLg;ghdhYk; (Over Subscription) rhp ,y;iynad;whYk; 

rhp Fwpg;gpl;l msT vz;zpf;ifapyhd gq;Ffs; xg;GWjpah;fSf;F 

fl;lhak; xJf;fPL nra;ag;gl Ntz;Lk; vd xg;GWjpah;fs;. 

tiuaWj;J xg;Gf;nfhs;fpd;wdh;.  ,t;tpj xg;ge;jj;jpy; ntspaPL 

kpif gq;nfLg;igg; ngw;whYk; $l nghJkf;fis tpLj;J 

xJf;fPl;by; fk;ngdp xg;GWjpah;fSf;F Kd;Dhpik mspf;fpd;wJ. 

 cjhuzkhf> xU fk;ngdp 40>000 gq;Ffis ntspapLfpd;Wj 

vd itj;Jf; nfhs;Nthk;. mtw;Ws; 10>000 gq;Ffis cWjpahd 

xg;GWjp %yk; xg;GWjpah;fs; xg;GWjp mspj;J tpl;ldh; vd;why;> 

nghJkff;fsplk; ,Ue;J 50>000 gq;FfSf;F tpz;zg;gk; te;jhYk; 

$l fk;ngdp jhd; ntspapl;l 40>000 gq;Ffspy; 10>000 gq;Ffis 

xg;GWjpah;fSf;F mspj;J tpl;L kPjKs;s 30>000 (40>000-10>000) 

gq;Ffis kl;LNk nghJkf;fSf;F xJf;fPL nra;Ak;. 
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3.6 xg;GWjp eilKiw (Procedure for Underwriting) 
 nghJkf;fSf;F xg;GWjpah; gq;Ffs; my;yJ fld; 

gj;jpuq;fspd; tpz;zg;g gbtq;fis mspf;fpd;wdh;. ,t;tpj 

tpz;zg;g gbtq;fspy; mth;fSila ngahpd; Kj;jpiu gjpf;fg; 

ngw;wpUf;Fk;. ,t;tpz;zg;gq;fNs “Fwpg;gplg;l;l tpz;zg;gq;fs;” 

(Markerd Applications) vdg;gLfpd;wd.  xU ntspaPl KOtjw;Fk; 

xNu xUth; kl;Lk; xg;GWjpauhfg; gzpahw;wpdhy; mt;tpj 

ntspaPl;bw;fhd tpz;zg;gj;jpy; mthpd; Kj;jpiufs; Njitapy;iy. 

,t;tpjkhff; Fwpg;gpLjyhdJ vj;jid gq;Ffs; xt;nthU 

xg;GWjpahpd; %ykhfTk; tpz;zg;gpf;fg; gLfpd;wd vd;gijf; 

fk;ngdp vspjpy; fz;Lgpbf;f cjtp nra;fpwJ.  

3.7 xg;GWjp njhlh;ghd fk;ngdpr; rl;lr; ruj;Jf;fs;  

(Provisions in the Companies Act with regard to 

underwriting) 

 1. fk;ngdpr; rl;lg; gphpT 11 (ii) –d; gb> xg;GWjpah;fspd; 

ngah;fs; jftywpf;ifapy; Fwpg;gplg;glNtz;Lk;. xg;GWjpah;fsplk; 

jq;fspd; nghWg;ig epiwNtw;W kstpw;fhd td Mjhuq;fs; 

cs;sd. vd;gJ njhlh;ghd jq;fspd; vz;zj;ij ,af;Feh;fSk; 

jftywpf;ifapd; %yk; ntspg;gLj;j Ntz;Lk;.  

 2. xt;nthU xg;GWjp xg;ge;jj;jpd; RUf;fkhd tpsf;fk; 

rl;lg;gb rkh;g;gpf;fg;gl Ntz;ba mwpf;ifapd; (Statutory Report) 

jug;gl Ntz;Lk;. ve;jnthU xg;ge;jkhtJ KOikahf 

Nkw;nfhs;sg;gltpy;iy vdpy;> ve;j msT tiu mit 

Nkw;nfhs;sg;gltpy;iy kw;Wk; mjw;Fhpa fhuzq;fSk; Fwpg;gplg;gl 

Ntz;Lk;. NkYk;> ve;jnthU ,af;Feh;> Nkyhsh; my;yJ mth;fNshL 

njhlh;G cilath;fSf;F VNjDk; juF nfhLf;fg;gl;bUe;jhNyh 

my;yJ nfhLf;f Ntz;bapUe;jhNyh mJ gw;wpa tpguKk; rl;lg;gb 

rkh;g;gpf;fg;gl Ntz;ba mwpf;ifapy; jug;gl Ntz;Lk;.  

 3. xg;GWjp xg;ge;jk; njhlh;ghd nghWg;ig eph;zapj;jy; 

rk;ge;jkhd fk;ngdpr; rl;lr; ruj;J gpd;tUkhW 

KO ntspaPLk; xNu xU xg;GWjpauhy; xg;GWjpaspf;fg; 

gl;bUg;gpd;> nghJkf;fshy; thq;fg;glhj gq;Ffs; midj;ijAk; 

xg;GWfpah; thq;fpf;nfhs;s Ntz;Lk;. ,t;tpj rkaq;fspy; 

xg;GWjpahpd; %yk;  ngwg;gl;l tpz;zg;gq;fs; my;yJ 

Fwpg;gplg;glhj fk;ngdpahy; Neuhfg; ngwg;gl;l tpz;zg;gq;fs; vdg; 

gphpj;Jg; ghh;f;fg;gl Ntz;bajpy;iy. Mdhy;> xd;Wf;F Nkw;gl;l 

xg;GWjpah;fs; ,Ug;gpd; mq;F Fwpg;gplg;glhj fk;ngdpahy; 

Neubahfg; ngwg;gl;l tpz;zg;gq;fis ve;j mbg;gilapy; 
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mth;fSf;fpilNa gphpj;jspg;gJ vd;gij eph;zapg;gJ fbdkhd Xh; 

nrayhFk;. MapDk;> ,tw;iw fPo;f;fz;l ,U tpjq;fspy; nra;ayhk;. 

1. mth;fshy; xg;GWjpaspf;fg;gl;l nkhj;j %yjdj;jpd; 

tpfpjhrhuj;jpy; Fwpg;gplg;glhj tpz;zg;gq;fis xJf;fPL nra;ayhk;. 

my;yJ  

2. mth;fspd; nkhj;j xg;GWjpaspf;fg;gl;l %yjdj;jpypUe;J 

mth;fs; %yk; ngwg;gl;l> Fwpaplg;gl;l tpz;zg;gq;fspd; kjpg;igf; 

fopj;J tpl;L tUk; njhifapd; tpfpjhrhuj;jpd; mbg;gilapy;> 

Fwpg;gplg;glhj tpz;zg;gq;fs; xJf;fPL nra;ag;glyhk;  

3.8 $l;lit xg;GWjp (Syndicate Underwriting) 

 fofk; xd;wpd; <Lfis thq;Fk; Nehf;NfhL KjyPl;L 

tq;fpah;fs; mikf;Fk; xU FONt $l;lit vdg;gLfpwJ. NgusT 

njhifia xU tq;fpauhy; Kjypl Kbahj #o;epiyapy; ,t;tpj 

Vw;ghL nra;J nfhs;sg;gLfpwJ. ,t;tpj $l;L epjpapLjy; ,lh;fisg; 

gutyhf;fTk; cjTfpwJ. tq;fpah; $l;litapd; Nkyhsuhfg; 

gzpahw;wp Vida gq;Nfw;ghsh;fspd; rhh;gpy; fofj;Jld; Ngr;R 

thh;j;ij Nkw;nfhs;thh;. $l;litapd; cWg;gpdh;fs; fofj;jpw;Fj; 

Njitg;gLk; nghOJ (<Lfspd; tpw;gidf;F Kd;G $l) gzk; 

mspg;gjhf cWjp mspf;fpd;wdh;. <Lfis thq;Fjy; kw;Wk; 

itj;jpUj;jy; Nghd;wtw;wpw;fhd ,og;gPL fhg;gPl;Lg; gphPkpak; vd;w 

jd;ikapy; mspf;fg;gLfpwJ. $l;litf;Fk; fofj;jpw;Fk; ,ilapyhd 

cld;ghL ,uz;L tpjq;fspy; mikayhk;. mtw;Ws; xd;W “ 

Nkk;gl;l Kaw;rp” (Best Effor) nghWg;G MFk;. kw;nwhd;W Kw;wpYk; 

“cWjpahd” nghWg;G MFk;. “ Nkk;gl;l Kaw;rp” nghWg;gpd; fPo;> 

cWg;gpdh;fs; mjhtJ gq;Nfw;ghsh;fs; chpa fl;lzk; ngw;Wf; 

nfhz;L ntWk; tpw;gid Kfth;fshf gzpahw;Wfpd;wdh;. ,jpy; 

,th;fs; tpw;gidahfhj <LfSf;F ve;j tpj ,lh;fisAk; 

Vw;gjpy;iy. Mdhy; “cWjpahd” nghWg;G xg;GWjpf;F 

clndhj;jjhAs;sJ. ngUk;ghyhd cld;ghLfs; “cWjpahd” 

nghWg;igf; nfhz;Nl tpsq;Ffpd;wd. MfNt nfhs;Kjy; 

$l;litAk; xU xg;GWjpf; $l;litNa MFk;. nghJthf <Lfs; 

$l;litahy; thq;fp gfph;e;jspf;fgLk;. nghOJ. mjpy; ,uz;L 

tifahd cld;ghLfs; ,Uf;Fk;. mit 1. fk;ngdp kw;Wk; 

nfhs;Kjy; nra;Ak; KjyPl;L tq;fpah;fs; MfpNahh;fSf;F 

,ilapyhd cld;ghL> kw;Wk; 2. xg;GWjpah;fSf;F ,ilapyhd 

cld;ghL. ,tw;Ws; Kjy; cld;ghl;by;> xg;GWjpah;fspd; ngah;fs;> 

mth;fs; thq;f cld;gl;l gq;Ffspd; vz;zpf;if> fofj;jhy; 

ngwg;gl Nz;ba gzk; xg;GWjpah;fspd; Nkyhsh;fSila ngah;fs; 
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Nghd;wd Fwpg;gplg;gl;bUf;Fk; fofk; cld;ghl;by; fPo; jq;fspd; 

flikia epiwNtw;Wtjw;F MFk;. midj;J nryTfs;> 

fl;lzq;fs; kw;Wk; nryTfis nrYj;j cld;gLk;.  

 xg;GWjp $l;lit Fwpg;gpl;l xU fhyj;jpw;F mikf;fg;gLk;. 

mjd; fhy ,Wjpapy; <Lfs; tpw;fg;gltpy;iy vdpy;> ,uz;L khw;W 

topfs; cs;sd. mit. 1. $Ljy; fhyj;jpw;F ePl;bf;fg;gLk; my;yJ 

2. fiyf;fg;gLk;. fiyg;gpd; nghOJ> tpw;fg;glhj <Lfs; 

mtuth;fspd; gq;Nfw;gpw;F Vw;g $l;litapd; cWg;gpdh;fSf;F 

gfph;e;jspf;fg;gLk;. mjw;fhd njhif nuhf;fkhf nrYj;jg;gLk;.  

 $l;lit xg;GWjpapd; ed;ikfs; 

(Advantage of Syndicate Underwriting) 

 $l;lit xg;GWjpapd; ed;ikfis ehk; fPo;f;fz;l %d;W 

jiyg;Gfspd; fPo; fhzyhk;.  

 1. fofj;jpw;F (To the Corporation): $l;lit xg;GWjpadhy; 

fofk; ngWk; ed;ikfshf ehk; fPo;f;fz;l tw;iwf; fhzyhk; 

1. fofk; xd;wpd; <Lfs; $l;lit mbg;gilapy; KjyPl;L 

tq;fpauhy; re;ijaplg;gLk; nghOJ> KjyPl;lhsh;fSf;F 

KjyPl;bd; ghJfhg;G kPJk; ngUksT ek;gpf;if Vw;gLfpwJ. 

MfNt <Lfis ntspapLk; fofj;jpw;F Ntz;ba epjp 

vspjpy; fpilf;f tha;g;G Vw;gLfpwJ.  

2. fk;ngdp jkJ <Lfspd; ,Wjp tpw;gidf;nfd fhj;jpuhky;> 

$l;lit cWg;gpdh;fs; mspj;j epjpAjtpapd; %yk; jkJ 

,af;fq;fisj; njhlq;fp tplyhk;.  

3. fof <Lfis gutyhfg; gfph;e;jspf;f $l;lit cjTfpwJ. 

4. ntspapl Ntz;ba <Lfspd; tif kw;Wk; njhif> 

re;ijapy; Kd;itf;f Ntz;ba fhyk; Nghd;wd njhlh;ghd 

tp~aq;fspy; Njitahd MNyhridfis fofj;jpw;F 

$l;litapd; Nkyhsh; mspf;fpd;whh;.  

5. fofj;Jldhd $l;lit Nkyhshpd; cwT> xU ez;gh;> 

jj;JtQhdp kw;Wk; topfhl;b vd;w tpjj;jpy; cs;sJ. 

mth; gq;Fr;re;ijia $h;e;J ftdpj;J md;whlk; re;ijapy; 

Vw;gLk; mgptpUj;jpfisr; fz;Lzh;e;J fof <LfSf;fhd 

re;ijia eph;tfpf;fpwhh;.  

 2. nghJkf;fSf;F (To the Public): $l;lit xg;GWjpahy; 

nghJ kf;fs; ngWk; ed;ikfshtd gpd;tUkhW.  

1. jftywpf;ifapy; cs;s jtwhd mwpf;iffSf;F xg;GWjpaNu 

nghWg;Ngw;f Ntz;Lk;. MfNt> jq;fsJ ngah;fis jfty; 

mwpf;ifapy; ntspapl mDkjpf;Fk; nghOJ ,th;fs; 

epahakhd msT ftdk; nrYj;JtJ mtrpak;. 
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2. gq;Fr; re;ijapy; ,th;fSf;F ey;y mDgtKk; neUq;fpa 

njhlh;Gk; ,Ug;gjhy;> gy;NtW ntspaPLfSk; chpa 

fhyq;fspy; ntspaplg;gl;L jdpegh; kw;Wk; epWtd 

KjyPl;lhsh;fspd; Nrkpg;G ngwg;gLfpd;wJ. 

 3. KjyPl;lhsh;fSf;F (To the Investors): $l;lit 

xg;GWjpapdhy; KjyPl;lhsh; ngWk; ed;ikfs; gpd;tUkhW: 

1. rpwpa KjyPl;lhsh;fshy;> <Lfis thq;Fk; Kd;G tphpthd 

Gydha;it Nkw;nfhs;s KbahJ.  ,t;tpj rpwg;Gg; gzp 

KjyPl;bd;  ghJfhg;gpw;F kpfTk;  ,d;wpaikahjJ MFk;. 

,g;gzpia ,q;F KjyPl;L tq;fpah;  Nkw;nfhs;fpd;wdh;. 

2. xg;GWjp mspf;fg;gl;l <Lfspd; KjyPl;lhsh;fs;> $l;lit 

Nkyhshplk; fofj;jpd; epjp mYty;fspd; kPJ jPtpu 

Nkw;ghh;itia eph;tfpf;Fk; gzpia Muk;gf; fl;lq;fspy; 

xg;gilf;fyhk;. 

3.9 ,e;jpahtpy; xg;GWjp Kfthz;ikfs; 

(Underwriting Agencies in India) 

 ,e;jpahtpy; gzpGhpAk; gy;NtW xg;GWjp Kfthz;ikfshf 

ehk; fPo;f;fz;ltw;iwf; fhzyhk;. 

 1. KjyPl;Lf; fk;ngdpfs; kw;Wk; jufh;fs; (Investment 

Companies and Brokers): fle;j fhyj;jpy; Nkyhz;ik Kfth;fs; 

gy KjyPl;Lf; fk;ngdpfisAk; KjyPl;L nghWg;ghz;ikf; 

fofq;fisAk; mikj;jdh;. ,it xg;GWjp epWtdq;fs; vd;w 

jd;ikapy; jd;ikapy; my;yhJ Nkyhz;ik Kfthz;ik vd;w 

jd;ikapy; my;yhJ Nkyhz;ik Kfthz;ik vd;w jd;ikapNyNa 

,aq;fpd lhl;lhTk; ,j;njhopypy; ,wq;fpaJ. ,J ,e;jpa KjyPl;Lf; 

fofk; ypl;. vd;w xU mikg;ig 1937 Mk; Mz;by; njhlq;fpaJ.  

,f;fofk; ntspaPL kw;Wk; xg;GWjp tzpfj;ij Nkw;nfhz;lJ.  gpd; 

1956 –y; MAs; fhg;gPl;Lj; njhopy; ehl;Lilikahf;fg;gl;lijj; 

njhlh;e;J ,e;epWtdk; Xhpaz;ly; muR <l;L MAs; fhg;gPl;Lf; 

fk;ngdpAld; ,ize;jJ. 

 rpy Kf;fpakhd gq;Fj; jufh; epWtdq;fSk; njhopy; 

ntspaPLfspd; xg;GWjpg; gzpiaf; ifahSfpd;wd.  tof;fkhf> 

,g;NgusT epWtdq;fs; jkJ juFj; njhopNyhL $l xg;GWjpg; 

gzpiaAk; Nkw;nfhs;fpd;wd. 

 2. MAs; fhg;gPl;Lf; fofk; (Life Insurance Corporation): 

NgusT vz;zpf;ifapyhd MAs; fhg;gPl;Lf; fk;ngdpfs; ,e;jpa 

MAs; fhg;gPl;Lf; fofk; vd;w xU NgusT epWtdj;Jld; ,ize;jd. 

,jdhy;> xg;GWjp ,af;fq;fspd; tha;g;G mjpfhpj;jJ. jhNk 
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epue;jukhf KjyPL nra;J jd;trk; itj;jpUf;f tpUk;Gk; <Lfspd; 

ntspaPLfSf;F kl;LNk ,J xg;GWjp mspg;gJ vd;w xU 

nfhs;ifiaf; nfhz;Ls;sJ. ,J fld; gj;jpuq;fs; kw;Wk; 

Kd;Dhpikg; gq;Ffs; Mfpatw;wpd; ntspaPLfSf;F xg;GWjp 

mspg;gjw;F vd ,e;jpaf; fld; kw;Wk; KjyPl;Lf; fofk; kw;Wk; 

njhopy; epjpf; fofk; Mfpatw;Wld; gq;Nfw;fpwJ. 

 3. ,e;jpaj; njhopy; epjpf; fofk; ypl; (Industrial Finance 

Corporation of India Ltd):  1948 Mk; Mz;by;> ,e;jpaj; njhopy; 

epjpf; fofk; njhlq;fg;gLk; nghOJ> mJ xg;GWjp eltbf;iffspy; 

<LgLk; vd;W vjph;ghh;f;fg;gl;lJ. Vnddpy;> ,J ,jd;  

mq;fPfhpf;fg;gl;l njhopyhf Nrh;f;fg;gl;L cs;sJ.  Mdhy;>  

mg;nghOJ gzr; re;ij kw;Wk; gq;F khw;wfq;fspy; epytp te;j 

epiyik fhuzkhf mJ xg;GWjpg; gzpapy; <Lgltpy;iy.  MapDk; 

jw;nghOJ ,J ,g;gzpapy; mf;fiw fhl;lj; njhlq;fpapUf;fpwJ. 

 4. ,e;jpaj; njhopy; fld; kw;Wk; KjyPl;Lf; fofk; ypl; 

(Industrial Credit and Investment Corporation of India Ltd): xg;GWjp 

,e;jpaj; njhopy; fld; kw;Wk; KjyPl;Lf; fofj;jpDila 

,af;fq;fspy; kpf Kf;fpakhd mq;fkhf tpsq;FfpwJ. ,J 

,e;jpahtpy; Kf;fpakhd xg;GWjp epWtdkhf cUthfpAs;sJ.  ,J 

,e;jpaj; njhopy; epjpj; fofk;> ,e;jpa MAs; fhg;gPl;Lf; fofk;> 

,e;jpaj; njhopy; mgptpUj;jp tq;fp> tzpf tq;fpfs;> kw;Wk; gq;Fj; 

jufh;fs; Nghd;w gy;NtW epjp epWtdq;fSld; xUq;fpize;J 

nray;gLfpd;wJ. 

3.10 njhFj;jwpNthk; 

 ,e;jg; ghlg; gFjpapy; xg;GWjpahsh;fs; kw;Wk; Kfth;fs; 

gw;wp njhpe;J nfhs;fpNwhk; NkYk; mth;fSila gzpfs;> ed;ikfs; 

kw;Wk; ntspaPl;L Nkyhz;ikfs; gw;wpAk; tpw;gidf;F Kd;itj;jy; 

kw;Wk; chpik ntspaPL gw;wpAk; ,e;j ghlg;gFjpapy; 

tpthpf;fg;gl;Ls;sJ. 

3.11 fiyr; nrhw;fs; 

 xg;GWjp gzp 

 Kfth;fs; 

 ntspaPL  

 Nkyhz;ik  

 tq;fpfs; 

3.12 tpdhf;fs; 

1. xg;GWjpapd; ed;ikfs; gw;wp vOJf. 

2. xg;GWjpahsh;fspd; tiffs; gw;wp tpthp 
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Self-Instructional Material 

3. ntspaPl;L Kiwfs; gw;wp vOJf. 

4. nghJ Kd;itj;jy; kw;Wk; Kd;itj;jy; tpw;gidf;F cs;s 

NtWghLfis tpthp. 

5. ntspaPl;L Kiwapd; tpjpKiwfis vOJf. 

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

   1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 

  4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi
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myF – 4 %yjdj;ij cah;j;JtJ 
RAISING CAPITAL 

4.1  mwpKfk; 

4.2  rh;tNjr re;ijfspy; ,Ue;J %yjdj;ij cah;j;JtJ. 

4.3  ntspehl;L gj;jpuq;fspd; khWgl;l tiffs;  

4.4  kjpg;gPL – mnkhpf;f itg;Gj; njhif urPJfs;. 

4.5  kjpg;gPL – cyfshtpa itg;Gj; njhif urPJfs;. 

4.6  kjpg;gPL – ntspehl;L ehza khw;wj;jf;f gj;jpuk;(FCCB) 

4.7  kjpg;gPL – ntspehl;L ehza ghpkhw;wk; nra;af;$ba 

gj;jpuq;fs 

4.8 njhFj;jwpNthk; 

4.9 fiyr; nrhw;fs; 

4.10 tpdhf;fs; 

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

4.1 mwpKfk;  

 epWtdq;fs; ngUk;ghYk; ntspehl;L epjp my;yJ %yjd 

epjpepiy jpul;l Ntz;Lk;. Gjpa tzpfq;fs; my;yJ 

,Ug;gplq;fSf;F jq;fs; tzpfq;fis gLj;jTk;> Muha;r;rp kw;Wk; 

Nkk;ghl;by; KjyPL nra;aTk; my;yJ Nghl;biaj; jLf;f> NkYk; 

jw;Nghija tzpfj; jpl;lq;fspypUe;J fpilf;Fk; ,yhgq;fis 

epWtdq;fs; gad;gLj;Jtij Nehf;fkhf nfhz;lhYk; ntspg;Gwfld; 

toq;Fehpfs; my;yJ KjyPl;lhsh;fisj; NjLtJ ngUk;ghYk; 

rhjfkhdJ. gy;NtW njhopw;Jiw gphpTfspy; cs;s cyfpd; Mapuf; 

fzf;fhd epWtdq;fspilia cs;s NtWghLfs; midj;J 

epWtdq;fSf;Fk; fpilf;Fk; xU rpy epjp Mjhuq;fs; kl;LNk. 

4.2 rh;tNjr re;ijfspypUe;J %yjdj;ij cah;j;JtJ   

1. jf;f tUtha; : 

 jf;f tUtha; epWtdq;fs; xU nghUis tpw;gid nra;tjd; 

%yk; my;yJ yhgj;ij <l;Ltjw;F cs;sd. cw;gj;jp nra;tjw;F 

nrythFk;>ve;j xU epWtdj;jpw;Fk; ,J kpf mbg;gilahd epjp 

MjhukhFk;. NkYk; mjpf gzj;ij nfhz;L tUk; KiwahFk;> 

NkYk; ,J jf;f tUtha; vd;W miof;fg;gLfpd;wJ. ,e;j epjpfs; 

gq;Fjhuh;fSf;F <Tj;njhif nrYj;Jjy; my;yJ gq;F jpUk;g 

thq;Fjy; tbtj;jpy; ntFkjp mspf;f gad;gLj;jyhk;. Mdhy; 

jpl;lq;fspy; KjyPL nra;tjw;Fk;> tzpfj;ij tzpg;gjw;Fk; 

gad;gLj;j gLfpd;wd  

 

2. fld; %yjdk;  
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 fld; %yjdk; jdpegh;fisg; NghyNt epWtdq;fSk; 

gzj;ij thq;fyhk;. ,J tq;fpf; fld;fs; %yk; jdpg;gl;l Kiwapy; 

nra;ag;glyhk;. my;yJ fld; gpur;rpid %yk; gfpuq;fkhf nra;a 

KbAk;. ,e;j fld; rpf;fq;fs; fhh;g;gNul; gj;jpuq;fs; vd;w 

miof;fg;gLfpd;wd. ,J Vuhskhd KjyPl;lhsh;fis epWtdj;jpw;F 

fld; toq;Feh;fshf khw;w mDkjpf;fpwJ. ngUfp tuk; gzj;jpd; 

FiwghL fld; toq;Fgth; tl;b nrYj;jNth my;yJ mry; jpUg;gpr; 

nrYj;jNth jtwpdhy; ,ay;G epiy my;yJ jpthy; epiy 

Vw;glyhk;. 

 Mdhy; flDf;F nrYj;jg;gLK; tl;b nghJthf thp tpyf;F 

kw;Wk; %yjdj;jpd; gpw Mjhuq;fistpl Fiwthf nrythFk;.  

3. rkgq;F %yjdk; 

 xU epWtdk; gq;Ffspd; tbtj;jpy; KjyPl;lhsh;fSf;F 

gq;Ffspd; tbtj;jpy; xU gFjpiatpw;W gzj;ij cUthf;f 

KbAk;. ,J gq;F epjp vd miof;fgLfpd;wJ. ,jd; ed;ik 

vd;dntd;why; KjyPl;lhsh;fSf;F gj;jpujhuh;fs; nra;tJ Nghd;w 

tl;b nrYj;Jtjpy; Njitapy;iy. FiwghL vd;dntd;why;> NkYk; 

,yhgq;fs; midj;J gq;Fjhuh;fspilNaAk; gphpf;fgLfpd;wd. NkYk; 

gq;Ffspd; gq;Fjhuh;fSf;F thf;fspf;Fk; chpik cz;L. mjhtJ 

xU epWtdk; mjpf gq;Ffis tpw;Fk; NghJ mjd; rpy 

chpikahsh; fl;Lg;ghl;il ,of;fpwJ my;yJ eph;j;Jg; Nghfr; 

nra;fpwJ. 

4.3 ntspehl;L gj;jpuq;fspd; khWgl;l tiffs;  

 

 

         ntspehl;L gj;jpuq;fspd; khWgl;l tiffs;  

                            

                       ntspehl;L Enro   

    

 gj;jpuq;fs; A+Nuh     khw;wf;$ba [pNuh     rkgq;F thuq;fs;   

nghJthf A+Nuh  

khw;wf;$ba A+Nuh    gj;jpuq;fs; A+Nuh    nfhz;l gj;jpuq;fs;    

gj;jpuq;fs;  

gj;jpuq;fs; mit gpd;tUkhW tpsf;fg;gl;Ls;sd. 

 

A+Nuh khw;wf;$ba gj;jpuq;fs; 

 xU khw;wjf;f gj;jpuk; vd;gJ xU fld; fUtpahFk;> ,J 

mth; itj;jpUg;gtUf;F gj;jpuj;ij nghJthf epWtdj;jpd; gq;F 

gq;Ffshf khw;Wtjw;fhd xU tpUg;gj;ij toq;FfpwJ. nghJthf> 
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khw;wj;jpd; NghJ> gq;Ffspd; tpiy gphPkpak; gzj;ij 

cs;slf;fpaJ> ,Ug;gpDk; gj;jpuq;fs; epiyahd rjtPj tl;biaf; 

nfhz;Ls;sd ,g;NghJ gj;jpuq;fspy; ,uz;L tpUg;gq;fs; ,Uf;fyhk;. 

epr;rpakhf> toq;Fgth; epWtdk; kpfTk; tpUk;GfpwJ.  

mit  

1) miog;G tpUg;gq;fs; ( my;yJ) toq;Fgthpd; tpUg;gk; 

2) tpUg;gq;fis itf;fTk;  

1) miog;G tpUg;gq;fs; 

 miog;G tpUg;gq;fs; gj;jpuj;jpd; tpjpKiwfs; mj;jifa 

miog;G tpjpiaf; nfhz;bUj;jhy;> mjd; Kjph;T Njjpf;F Kd;dh; 

gj;jpuq;fis kPl;gjw;fhd miog;ig toq;Fgth; epWtdj;jpw;F 

cz;L> Mdhy; toq;Fgthpd; gq;F  tpiy ngUk;ghYk; 

mjpfhpj;Js;sJ. vd;W fz;lwpag;gl;lhy;> epWtdk; mj;jifa 

tpUg;gj;ij gad;gLj;j KbAk;. eilKiwapy;> ,J 

KjyPl;lhsh;fis jq;fs; gj;jpuq;fis rk gq;Ffshf khw;w 

J}z;LfpwJ 

2) tpUg;gq;fis itf;fTk;  

 ,J gj;jpuq;fis itj;jpUg;gtUf;F jdJ gj;jpuq;fis 

toq;Fgth; epWtdj;jwpF Kd; $l;bNa eph;zaf;fg;gl;l tpfpfj 

tpiyapy; tpw;f chpikia toq;FfpwJ. (v.fh) fl;lzk;> A+Nuh – 

khw;wf;$ba gj;jpuq;fspd; tp\aj;jpy; mnkhpf;f lhyh;fspy; 

gj;jpuq;fspd; tl;b msTld; nra;ag;glNtz;Lk;. 1994 ,d; 

gpw;gFjpapy; ,Ue;J> ,e;jpa epWtdq;fs; jq;fs; Mh;tj;ij GDRs 

f;F gjpyhf A+huh-khw;wf; $ba gj;jpuq;fspy; mjpfk; fhz;fpNwd;. 

A+Nuh – khw;wf; $ba IPNuh: 

 ,e;j gj;jpuq;fSk; khw;wjf;f gpizg;GfSf;f xj;jit. 

gj;jpuq;fsf;F tl;b nrYj;jg;gLtjpy;iy. mNj Neuj;jpy; 

gj;jpuq;fis khw;WtJ Kd;Ng eph;zapf;fgl;l tpiyapy; re;ijg; 

gLj;Jtjpy; nra;ag;gLfpd;wJ. nghJthf Kjph;T fhyk; 5 

Mz;LfSf;F vLf;fg;gLfpwJ. 

rkgq;F thus;LfSld; A+Nuh gj;jpuq;fs; 

 ,e;j gj;jpuq;fspy; $g;gd; tPjk; / tpiyfs; cs;sd. mit 

re;ij tPjk; / tpiyapy; jPh;khzpf;F gLfpd;wd. J}agj;jpuq;fs; 

js;Sgbapy; ghpth;j;jid nra;ag;gLfpd;wJ. xU epiyahd tUkhd 

epjpia cUthf;f tpUk;Gk; KjyPl;lhshpd; ,e;j Nghdiy jq;fs; 

Nehf;fq;fSf;fhfg; gad;gLj;jyhk; 

nghJ A+Nuh –gj;jpuq;fs; 

 gj;jpuq;fs; fld; fUtpfs; vd;W Vw;fdNt tpsf;fgl;Ls;sJ. 

vdNt xU vspa A+Nuh-ghz;l xU fld; fUtpahFk;. jdJ 
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KjyPLfisr; Nrh;f;Fk;/mjpfhpf;fk; Nehf;fj;jpw;fhf jdJ KjyPl;il 

KjyPL nra;a tpUk;Gk; KjyPl;lhsh; mij tpUk;gtpy;iy. 

4.4 kjpg;gPL -mnkhpf;fd; itg;G urPJ: (ADR)  

 mnkhpf;fd; itg;G urPJ vd;gJ xU mnkhpf;f tq;fp toq;fpa 

rhd;wspf;fg;gl;l Ngr;Rthh;j;ij fUtpahFk;. mnkhpf;f epjpr; 

re;ijfspy; th;j;jfk; nra;af;$ba ntspehl;L epWtdj;jpd; 

gq;Ffspd; vz;zpf;if ghpe;Jiuf;fpwJ. mnkhpf;f itg;Gj;njhif 

urPJfs; mnkhpf;f KjyPl;lhsh;fSf;F xU ntspeh;L epWtdj;jpd; 

gq;Ffspy; th;j;jfk; nra;tjw;fhd tha;g;ig toq;Ffpd;wd 

mnkhpf;fd; itg;G urPJ ,y;yhj NghJ xU mnkhpf;f 

KjyPl;lhsh; ntspehl;L epWtdq;fspd; gq;Ffspy; th;j;jfk; nra;tJ 

kpfTk; fbdk;> Vnddpy; mit gy tpjpfs; kw;Wk; xOq;F 

Kiwfis gpd;gw;w Ntz;bapUe;jJ. mnkhpf;f KjyPl;lsh;fs; 

vjph;nfhs;Sk; ,j;jifa f\;lq;fis jzpf;f xOq;F Kiw 

mikg;G gj;jpu ghpth;j;jid Mizak; mnkhpf;fd; itg;G urPJ 

vd;w fUj;ij mwpKfg;gLj;jpaJ. ,J xU mnkhpf;f 

KjyPl;lhsUf;F ntspehl;L epWtdq;fspd; gq;Ffspy; th;j;jfk; 

nra;tij vspjhf;fpaJ. mnkhpf;f itg;Gj; njhif urPJ fl;lzg; 

mnkhpf;fd; itg;G urPJ njhif kw;Wk; mjd; Neuj;ij 

nghWj;J xU gq;fpw;F xU rjtPjk; Kjy; %d;W fhRfs; tiu 

khWgLk;. 

mnkhpf;f itg;gj; njhif urPj;Jf;F  

vLj;Jfhl;L   

Nth;f;];thfd;> xU n[h;kd; epWtdk; epAahh;f; gq;Fr; re;ijfs; 

th;j;jfk; nra;fpwJ. mnkhpf;fhtpy; KjyPl;lhsh; gq;Fr;re;ij %yk; 

n[h;kd; epWtdj;jpy; vspjhf KjyPL nra;ayhk;. Njithad 

rl;lq;fis gpd;gw;wpa gpd;dh; Nthf;];thfd; mnkhpf;f 

gq;Fr;re;ijapy; gl;bayplg;gLfpd;wJ. kWGwk; Nthf;];thfdpd; 

gq;Ffs; mnkhpf;fhitj; jtpu kw;w ehLfspd; gq;Fr; re;ijfspy; 

gl;bayplk; gl;bUe;jhy; mJ cyfshia itg;Gj; njhif urPJ, 

mnkhpf;fh itg;Gj; njhif urPJ nray;Kiw vd;W 

miof;fgLfpd;wJ. Vw;fdNt mjd; cs;@h; gq;Fr; re;ijapy; 

gl;bayplg;gl;Ls;sJ cs;ehl;L epWtdk;> mjd; gq;Ffis 

nkhj;jkhf khw;WfpwJ. mnkhpf;f tq;fp jd;id mnkhpf;f 

ghpkhw;wj;jpy; gl;baypl Ntz;Lk; toq;fpa tq;fp epWtdj;jpd; 

gq;Ffis us tq;fp Vw;Wnfhd;wJ tq;fp mjd; ghJfhg;gpy; 

gq;Ffis itj;jpUf;fpwJ kw;Wk; ghpkhw;wj;jpd; %yk; Mh;tKs;s 

KjyPl;lhsh; tUfpw rhd;wpjo;fis toq;fpwJ.  
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 KjyPl;lhsh;fs; mnkhpf;fd; itg;G urPJ d; tpiyia us 

lhyh;fspy; Vyk; vLf;Fk; nray;Kiw %yk; eph;zapj;jdh; Kf;fpa 

us  gq;Fr; re;ij th;j;jfj;jpw;fhd tq;fp rhd;wpjo;fis gl;baypl;l 

gpd;dNu KjyPl;lhsh;fshy; mnkhpf;fd; itg;G urPJ gq;Ffis 

thq;FtJ kw;Wk; tpw;gJ rhj;jpakhFk;. 

 US gq;Fr;re;ij gj;jpu ghpth;j;jid Mizaj;jhy; 

fl;Lg;gLj;jgLfpd;wJ. ,J ntspehl;L epWtdj;jhy; ,zq;f 

Ntz;ba Njitahd ,zf;fq;fis rhpghh;f;fpwJ. 

mnkhpf;fd; itg;Gj; njhif urPJ ed;ikfs; (mnkhpf;fd; itg;G 

urPJ)  

 mnkhpf;f KjyPl;lhsh; ntspehl;L epWtdq;fspy; KjyPL 

nra;ayhk;. ,jdhy; mtUf;F mjpf tUkhdk; fpilf;Fk;  

 ntspehLfspy; mike;Js;s epWtdq;fs; mnkhpf;f gq;F 

re;ijapy; gjpT nra;ag;glyhk;. mjd; gq;Ffs; ,uz;L ntt;nthW 

ehLfspy; th;j;jq;f nra;ag;gLfpd;wd  

 ehza Vw;w ,wf;fj;jpd; gaidg; ngwyhk;.  

 mnkhpf;fd; itg;G urPJ y; KjyPL nra;tjw;F ve;j 

jilAk; ,y;yhjjhy; ntspehl;L epWtdq;fspy; KjyPL nra;a ,J 

xU Rygkhd topahFk;.  

 mnkhpf;fd; itg;G urPJ thp fzf;fPLfis vspjhf;FfpwJ  

 mnkhpf;fd; itg;G urPJ y; ntspehl;L epWtdj;jpd; 

gq;Ffshy; th;j;jfk; nra;tJ mnkhpf;f mjpfhu tuk;gpw;F cl;gl;l 

thpf;F toptFf;Fk;. Mdhy; epWtdj;jpd  nrhe;j ehl;by; my;y 

mnkhpf;fd; itg;G urPJ y; ntspehl;L epWtdfspd; gq;Ffspy; 

tpiy nghJthf kypthdJ vdNt ,J KjyPl;lhsUf;F ed;ikia 

ep&gpf;fpwJ. 

mnkhpf;f itg;Gj; njhif urPJ FiwghLfs; (jPikfs;) 

mnkhpf;fd; itg;G urPJ mnkhpf;fd; itg;G urPJ – y; 

ghpth;j;jizfs; mnkhpf;f lhyh;fspy; ele;jhYk;> mit me;epa 

nrythzp Vw;w ,wf;fj;Jld; njhlh;Gila Mgj;Jf;F Mshfpd;wd. 

 ntspehl;L epWtdq;fspy; KjyPL nra;tjw;fhd tpUg;gq;fspd; 

vz;zpf;if FiwthfNt cs;sJ. 

 xU rpy epWtdq;fs; kl;LNk jq;fis mnkhpf;fd; itg;G 

urPJ %yk; gjpT nra;a Ntz;ba mtrpaj;ij czh;fpd;wd. 

 KjyPL nra;a mnkhpf;f KjyPl;lhsh;fSf;F fpilf;f$ba 

Njh;it ,J fl;Lg;gLj;Jfpd;wJ. 

 ey;y tUkhdj;ij <l;Ltjw;F KjyPl;lhsh; ePz;l fhyj;jpw;F 

gq;Ffis itj;jpUf;f Ntz;bapUg;gjhy; mnkhpf;fd; itg;G 
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urPJ Njh;e;njLf;Fk; epWtdq;fspy; KjyPL ngUk;ghYk; jputkw;w 

jhfptpLk;. 

 mnkhpf;fd; itg;G urPJ d; KO nray;Kiwf;fhd 

fl;lzq;fs; ngUk;ghYk; %jyPl;lhsh;fSf;F 

 ntspehl;L epWtdq;fshy; khw;wg;gLfpd;wd. ,idf;fj;jpd; 

ve;jnthU kw;Wk; gj;jpughpth;j;jpid Mizaj;jpd; fLikahd 

eltbf;iff;F toptFf;Fk;. 

 mnkhpf;fd; itg;G urPJ mnkhhpf;f KjyPl;lhsh;fSf;F 

ntspehl;L epWtdq;fspd; gq;Ffspy; th;j;jfk; nra;Ak; jpwid 

toq;FfpwJ. mnkhpf;fhtpd; cs;ehl;;L KjyPl;lhsh;fs; ntspehl;L 

epWtdq;fspd; gq;Ffspy; th;j;jk; nra;tij mnkhpf;fd; itg;G 

urPJ vspjhfTk; trjpahfTk; nra;fpwJ. mnkhpf;fd; itg;G 

urPJ KjyPl;lhsh;fSf;F mnkhpf;fhtpy; ,y;yhj epWtdq;fspy; 

KjyPL nra;tjd; %yk; jq;fs; ,yhfit gy;tifg;gLj;j xU 

tha;g;ig toq;FfpwJ. ,J ,Wjpapy; tsh;e;J tUk; re;ijfspy; 

mike;Js;s epWtdq;fspy; KjyPl;lhsh;fSf;F KjyPL nra;a 

toptFf;fpwJ. 

4.5 kjpg;gPL- cyfshia itg;Gj; njhif urPJ  

 cyfshtpa itg;Gj; njhif urPJ xU itg;Gj; njhif 

urPJf;fhd nghJtdhd ngah;>mq;F xU rhd;wpjo;  toq;fpa 

ntspehl;L epWtdq;fspd; gq;Ffis thq;Fk; itg;Gj; njhif> me;j 

gq;Ffspd; MjuTld; cs;Sh; ghpkhw;wj;jpy; ghJfhg;ig 

cUthf;FfpwJ. 

cyfshtpa itg;Gj; njhif ngWjypd; tiuaiw: cyfshtpa 

itg;Gj; njhif urPJ vd;gJ cs;ehl;L ehl;by; mike;Js;s xU 

epWtdk; mjd; xd;W my;yJ mjw;F Nkw;gl;l gq;Ffs; my;yJ 

khw;wj;jf;f gj;jpuq;fis cs;ehl;L ehl;bw;F ntspNa ntspapLk;. 

xU fUtpahFk;. cyfshia itg;Gj; njhif urPJ  

-y; xU ntspehl;L itg;Gj; njhif tq;fp mjhtJ> xU 

epWtdj;jpd; cs;ehl;L vy;iyf;F ntspNa tq;fp epWtdj;jpd; 

gq;Ffis cs;ehl;L vy;iyf;F ntspNa trpg;gth;Fsf;F 

ntspapLfpwJ.  ,j;jifa gq;Ffs; itg;Gj; njhif urPJ my;yJ 

ntspehLfshy; cUthf;fg;gl;l rhd;wpjo; tbtj;jpy; cs;sd. 

cyfshtpa itg;Gj; njhif urPJ. 

 cyfshtpa gq;Fr; re;ijfis jl;Ltjw;fhd kpfTk; 

gpugykhd; tofspy; xd;whFk;. xU epWtdk; xU ntspehl;by; 

gq;Ffis ntspapLtjd; %yk; ntspehl;L ehza epjpNa jpul;l 

KbAk;. 
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cyfshtpa itg;Gj; njhif urPJ vLj;Jf;fhl;L: mnkhpf;fhit 

jskhf;f nfhz;l xU epWtdk;> mjd; gq;Ffis n[h;kd; gq;Fr; 

re;ijapy; gl;baypl jahuhf cyfshia itg;Gj; njhif urPJ 

cjtpAld; nra;a KbAk;. 

 mnkhpf;fhit jskhf nfhz;l epWtdk; tq;fpAld; xU 

xg;ge;jj;jpy; ifnaOj;jjpw;Fk;. mthpd; epWtdj;jpd; cs;ehl;L 

ghJfhtyulkpUe;J mwpTWj;jy;fisg; ngw;w gpd;dh;. n[h;kdpia 

jskhff; nfhz;l FbapUg;ghsh;fSf;F gq;Ffis ntspapLthh;fs;. 

,U ehLfspYk; rl;lj;ij gpd;gw;wpa gpd;dh; gq;Ffs; 

toq;fg;gLfpd;wd. 

cyfshtpa itg;Gj;njhif urPJ nkf;fhdpy;: 

 cyfshia itg;Gj; njhif urPJ ntspapLk; Nehf;fj;jpw;fhf 

ntspehl;L itg;Gj; njhif tq;fpAld; xU xg;ge;j;jpy; EiofpwJ. 

ntspehl;L itg;Gj; njhif tq;fp gpd;dh; mj;jifa epWtdj;jpd; 

cs;ehl;L ghJfhtyUld; xU fhtyh; xg;ge;jj;jpy; EiofpwJ. 

 cs;ehl;L ghJfhtyh; epWtdj;jpd; gq;Ffis itj;jpUf;fpwhh;. 

 cs;ehl;L ghJfhyhpd; mwpTWj;jpypd; Nghpy; ntspehl;by; 

itg;Gj;njhif tq;fp ntspehl;L KjyPl;lhsh;fSf;F gq;Ffis 

ntspapLfpwJ. 

 KO nray;KiwAk; fLikahd topfhl;Ljy;fspd; fPo; 

Nkw;nfhs;sg;gLfpwJ. 

 cyfshia itg;Gj; njhif urPJ tof;fkhf Us 

lhyh;fspy; cyfshia itg;Gj; njhif urPJ d; ed;ikfspy; 

Fwpg;gplg;gLfpwJ. 

 

 

cyfshtpa itg;Gj;njhif urPJfspd; ed;ikfs; gpd;tUkhW. 

 cyfshia itg;Gj; njhif urPJ ntspehl;L %yjd 

re;ijfSf;F mDfiy toq;FfpwJ. 

 xU epWtdk; xU ntspehl;L gq;Fr; re;ijapy; my;yJ 

fTz;lhpy; gjpT nra;ag;glyhk; kw;Wk; mjd; gq;Ffis xd;Wf;F 

Nkw;gll ehzaq;fspy; th;j;jf nra;ayhk;. 

 cyfshia itg;Gj; njhif urPJ epWtdj;jpd; cyfshtpa 

,Ug;ig tphpT gLj;JfpwJ. ,J cs;Nehf;fp ftdj;ijAk; ngw 

cjTfpwJ. 

 cyfshia itg;Gj; njhif urPJ ,aw;ifapy; jputkhdJ 

Vnddpy; mit xOq;FgLj;jf; $ba Njit kw;Wk; tpepNahfj;ij 

mb;g gilahf nfhz;lit. 

 rh;tNjr re;ijapy; gl;baypLifapy; cs;ehl;L re;ijapy 

gq;Ffsps; kjpg;gPL. 
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 cyfshia itg;Gj; njhif urPJ Rje;jpukhf khw;w KbAk;. 

 ntspehl;L epWtd KjyPl;lhsh;fs; cyfshia itg;Gj; 

njhif urPJ ia toq;Fk; epWtdj;jpd; gq;Ffis jq;fs; ehl;by; 

thq;f KbAk;. mth;fs; ntspehl;L epWtdj;jpd; gq;Ffis thq;f 

jil tpjpf;f gl;bUe;jhYk; $l cyfshia itg;Gj; njhif urPJ 

epWtdj;jpd; gq;Fjhuh;fspd; juj;ij mjpfhpf;fpwJ. 

 cyfshia itg;Gj; njhif urPJ xU KjyPl;lhshph; 

thpfis Nrkpf;fpwJ. 

 xU KjyPl;lhsh; ntspehl;L epWtdj;jpd; gq;Ffis 

thq;fpdhy; thp nrYj;j Ntz;bapUf;Fk;. 

jPikfs;: 

 mNjrkak;  cyfshia itg;Gj; njhif urPJ y; ve;jnthU 

xOq;F KiwAk; kPWtJ epWtdj;jpw;F vjpuhd fLikahd 

tpisTfSf;F toptFf;Fk; 

 cs;ehl;L ehzaj;jpd; <Tj; njhif nrYj;jg;gLfpwJ. ,J 

epiyaw;w jd;ikf;F cl;gl;lJ. 

 me;epa nrythzp re;ij cyfshia itg;Gj; njhif urPJ 

y; mjpf msT KjyPL nra;Ak; jpwd; fhuzkhf cah; epfu 

kjpg;Gila jdpegh; KjyPl;lhsh;fSf;F ,J ngUk;ghYk; ed;ik 

gaf;Fk; 

 cyfshia itg;Gj; njhif urPJ epjp tpiyAah; epjp 

Mjhuq;fspy; xd;whFk;. 

 

rpwg;gpay;Gfs;: 

1. ,J xU ghJfhg;gw;w ghJfhg;G 

2. ,J gq;Ffspd; vz;zpf;ifahf khw;wglyhk;. 

3. tl;b kw;Wk; kPl;gpd; tpiy ntspehl;L epWtdj;jpy; 

nghJthdJ. 

4. ,J gl;bayplg;gl;L gq;Fr; re;ij gad;ghl;by; tpfpjk; 

nra;ag;gLfpwJ. 

gad;ghL: 

 cjhzukhf xU ,e;jpa epWtdk; ntspapl;Ls;sJ. mnkhpf;f 

re;ijapy; cs;s mnkhpf;fd; itg;G urPJ ,ij INuhg;gh 

Nghd;w gpw tsh;e;j kw;Wk; Kd;Ndwpa ehLfSf;Fk; tphpT gLj;j 

tpUk;GfpwJ. gpd;dh; mth;fs; ,e;j mnkhpf;fd; itg;G urPJ 

INuhg;ghtpd; nghJkf;fSf;F tpw;fyhk;. mjw;F cyfshia 

itg;Gj; njhif urPJ vd;W ngahplg;gLk;. cyfshia itg;Gj; 

njhif urPJ xd;Wf;F Nkw;gl;l ehLfspy; toq;fg;glyhk; kw;Wk; 

ve;jnthU Rje;jpukhf khw;wf;$ba ehzaj;jpYk; Fwpg;gplyhk;. 
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,g;NghJ ,d;iwa cyfpy; kpf Kf;fpakhd epjp Mjuhq;fspy; 

xd;whFk;. cyf kakhf;fYld; xt;nthU epWtdKk; jdJ 

rpwFfis tphpTgLj;j jahuhf cs;sd. mj;jifa epWtdq;fs; 

rh;tNjr re;ijfis miltjw;Fk;> cyfshia itg;Gj; njhif 

urPJ rhj;jpakhfpwJ. cyfshia itg;Gj; njhif urPJ tsh;e;J 

tUk; re;ijfspy; cs;s epWtdq;fSf;F tpiuthd tsh;r;rp kw;Wk; 

Nkk;ghLfshd tha;g;Gfis toq;FfpwJ. 

4.6 kjpg;gPL- ntspehl;L ehzak; khw;wf;$ba gj;jpuk;: 

(FCCB) 

ehzaj;jpy; ntspehl;L ehzak; khw;wf;$ba gj;jpuk xU 

rpwg;G tif gj;jpuk; MFk;. ntspehl;L ehzak; khw;wf;$ba gj;jpuk 

f;fs; Fwpg;ghf gytw;wpf;F mjpf Kf;fpaj;Jtj;ij nfhz;Ls;sd. 

cyfpy; gy;NtW ehzaq;fSld; mth;fs; njhlh;e;J ifahz;L 

tUfpwhh;fs;. 

ntspehl;L ehzak; khw;wf;$ba gj;jpuk d; tprpj;jpukhd 

Njhw;wq;fisg; ghh;g;Nghk;. 

 mit KjyPl;lhsh;fSf;F xU fth;r;rpahd KjyPl;L tpUg;gkhf 

mikfpd;wd. 

khw;wjf;f gj;jpuj;jpd; midj;J rhjidfisAk ntspehl;L ehzak; 

khw;wf;$ba gj;jpuk jf;f itj;J nfhs;fpd;wd. vdNt toq;Feh;fs; 

kw;Wk; KjyPl;lhsh;fs; ,UtUf;Fk; fth;r;rpfukhdjhf ,Uf;Fk;. 

 ntspehl;L ehzak; khw;wf;$ba gj;jpuk kw;nwhU 

fth;r;rpfukhd mk;rk; vd;dntd;why; ,it rkgq;F ,izf;fgl;l 

fld; gj;jpuq;fs;> mit gj;jpuj;ij rkkhd chpikia my;yJ xU 

Fwpg;gpl;l fhyj;jpw;F gpwF xU itg;Gj; njhid urPJiy 

toq;Ffpd;wd. 

fld; jpul;Lk; fUtp ntspehl;L ehzak; khw;wf;$ba gj;jpuk 

epWtdk; mtw;iw toq;Fk; epYit jhuh; nghWg;Gfs; gf;fj;jpy; 

Njhd;Wk;. ,e;j KjyPl;L tpUg;gj;ij tphpthf;fg; Ghpe;J nfhs;s 

ntspehl;L ehzak; khw;wf;$ba gj;jpuk –d; jFjpfs; kw;Wk; 

FiwghLfisg; ghh;g;Nghk;. 

ntspehl;L ehzak; khw;wf;$ba gj;jpuk ed;ikfs;: 

 ntspehl;L ehzak; khw;wf;$ba gj;jpuk d; Kd;Ndw;wq;fs; 

KjyPl;L tpUg;gq;fSf;fhd Gjpa re;ijfis jl;Ltjd; %yk; 

ntspehl;L ehzak; khw;wf;$ba gj;jpuk fs; nghJthf tl;b 

tpfpjq;fs; nrhe;j ehl;il tpl Fiwthf ,Uf;Fk;. 

 ,e;j gj;jpuq;fs; gj;jpujhuUf;F xU ed;ikAld;; tpLtjhy;> 

,e;j gj;jpuq;fspy; $g;gd; nfhLg;gdTfs; Fiwthf ,Uf;Fk;. 

 fld; thq;Ftjw;fhd nryit Fiwf;f ,J cjTfpwJ. 
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 %yjd nryit Fiwf;fyhk;. vdNt> epWtdj;jpd; ePh;j;jy; 

Fiwthf cs;sJ. 

ntspehl;L ehzak; khw;wf;$ba gj;jpuk FiwghLfs;: 

 ntspehl;L ehzaj;jpy; ntspehl;L ehzak; khw;wf;$ba 

gj;jpuk topahf epjpf;fld; thq;Fk; epWtdq;fs; gj;jpuj;jpd; 

Kjph;r;rpapd; mbg;gilapy; ntspehl;L ehzaj;jpy; jpUg;gpr; nrYj;j 

Ntz;Lk;. Kjph;r;rpaile;j ehspy; epyTk; khw;WtPjk;> tsh;e;J tUk; 

ehspy; epyTk; tPjj;Jld; xg;gpLk; NghJ fdprkhf efh;e;jhy;> 

epWtdj;jpw;F ,og;G Vw;glyhk;. xU epiyaw;w #o;epiyapy; ghpkhw;w 

tPjk; tl;b tpfpjj;jpy; Nrkpg;gij tpl jpUg;gpr; nrYj;Jtjpy; gz 

ghpkhw;wk; mjpfkhf ,Uf;fyhk;. 

 tPl;L ehzak; tl;b tpfpjj;jpw;F mg;ghy; Fiwe;Jtpl;lhy; 

nryT Nrkpg;G Nehf;fk; Kw;Wkhf mfw;wglyhk;. 

 gq;F tpiyfs; ghuhl;lglhky; mjw;F gjpyhf Nja;khdk; 

mile;jhy;> gq;Fjhuh;fs; gj;jpuq;fis rkkhf khw;Wtij 

jtph;f;fyhk; kw;Wk; gzj;ij toq;Fgth; jpUg;gpr; nrYj;j 

Ntz;bajhFk;. vdNt epWtdk; xU Nkhrkhd fl;lj;ij fle;J 

nrd;why; gq;Ffs; rhpahf nray;glhJ. 

 vdNt ntspehl;L ehzak; khw;wf;$ba gj;jpuk 

itj;jpUg;gth;fs; gq;Ffshf khw;wg;glf;$lhJ. 

     mj;jifa #o;epiyapy; Vw;fdNt gjw;wkile;j epWtdk; 

gj;jpujhuh;fSf;F $Ljy; tl;b kw;Wk; mry; jpUg;gpr; nrYj;jiy 

vjph;nfhs;s $Lk;. 

 vdNt fhiy re;ij #o;epiyapy; xU ntspehl;L ehzak; 

khw;wf;$ba gj;jpuk nghUj;jkhdjhf ,Uf;fyhk; kw;Wk; fub re;ij 

fl;lq;fshy; ghjpf;fglyhk;. 

 me;epa re;ijapy; ntspehl;L ehzaj;jpy; gj;jpuq;fis 

ntspapUe;J vg;NghJNk me;j me;j ntspehL ehl;bd; rl;l murpay; 

kw;Wk; nghUshjhu mghaj;jpw;F Mshff; $Lk;.  

KbT: 

 ntspehl;L ehzak; khw;wj;jf;f gj;jpuk; ,e;j ehl;fspy; 

eilKiwapy; cs;sJ. cyfpy; gy;NtW 

nghUshjhuq;fSff;fpilNaahd tl;b tpij NtWghl;bw;Fk; ,e;j 

ghij topahf gzk; jpul;Ltjw;fhd Fiwe;j tpjpKiwfSf;Fk; 

ntspehl;L ehzak; khw;wf;$ba gj;jpuk miog;G tpUg;gj;Jld; 

toq;fg;glyhk; 

4.7 kjpg;gPL- ntspehl;L ehza kjpg;gPl;bd; tphpthf;fg; 
gj;jpuq;fs; 
 ntspehl;L ehza kjpg;gPl;bd; tphpthf;fg; gj;jpuq;fs ; 

Fiwe;jJ ,uz;L epWtdq;fis cs;slf;fpaJ. gj;jpuq;fs; 
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nghJthf ngw;Nwhh; epWtdj;jpd;> gq;Ffs; ,af;f epWtdj;jpd; 

kj;jpa epjpaikr;rh; 2007-k; Mz;L jdJ gl;n[l; ciuapy; 

ntspehl;L ehza ghpkhw;wk; nra;af;$ba gj;jpuq;fis (ntspehl;L 

ehza kjpg;gPl;bd; tphpthf;fg; gj;jpuq;fs -fs;) mwpKfg;gLj;j 

Kd;nkhope;jhh;. ,e;j mwptpg;gpd; ,zq;f> hprh;t tq;fp Muk;gj;jpy; 

topfhl;Ljy;fis ntspapl;lJ. ntspehl;L ehza ghpkhw;wk; 

nra;af;$ba gj;jpuq;fs; jpl;lk;> 2008 ntspaPL vd;gJ xU 

jpl;lj;jpd; tbtpy; gj;jpuq;fs; mjd; gpwF> nrg;lk;gh; 2009 Kjy; 

ntspehl;L ghpth;j;jid Nkyhz;ik xOq;FKiwfis jpUj;jq;fs; 

%yk; gpg;uthp 2009-y; ,e;j jpl;lk; mwptpf;fg;gl;lJ.  

 ,e;j tpjpKiwfspd; fPo;> ntspehl;L ehza kjpg;gPl;bd; 

tphpthf;fg; gj;jpuq;fs toq;Ftjw;F hprh;t; tq;fpapd; Kd; xg;Gjy; 

Njitg;gLk;> ntspehl;L ehza ghpkhw;wk; nra;af;$ba gj;jpuq;fs; 

(ntspehl;L ehza kjpg;gPl;bd; tphpthf;fg; gj;jpuq;fs) epjp 

mikr;rfk;> nghUshjhu tptfhuq;fs; jpizf;fsj;jhy; 

ntspaplg;gl;l gj;jpuj; jpl;lk; 2008-y; fl;Lg;gLj;jg;gLfpd;wd 

4.8 njhFj;jwpNthk;: 

 ,e;jg; ghlg; gFjpapy; %yjdj;ij $l;Ljy; kw;Wk; 

%yjdj;ij ngUf;Fk; Kiwfs; mjd; gad;fs; ed;ikfs; kw;Wk; 

jPikfs; gw;wpAk; mjDila kjpg;gPl;Lfs; gw;wpAk; 

tpthpf;fg;gl;Ls;sJ. 

4.9 fiyr;nrhw;fs;: 

 %yjdk; 

 gd;dhl;L re;ijfs; 

 re;ijfs; 

 Nrkpg;G Kiwfs; 

 md;dpaehL 

4.10 tpdhf;fs; 

1. ntspehl;L gj;jpuq;fspd; khWgl;l tiffs; gw;wp vOJf. 

2. ntspehl;L ehzak; khw;wf;$ba gj;jpuk ed;ikfs; gw;wp 

vOJf. 

3. me;epa %yjdk; gw;wp vOJf. 

4. mnkhpf;fh Nrkpg;G gw;wp vOJf. 

5. kjpg;gPL- ntspehl;L ehzak; khw;wf;$ba gj;jpuk nra;f. 

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

1.   1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, 

Himalaya Publishing House Pvt. Ltd., India 
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2.   2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-

hill Education, New Delhi. 

3.   3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 

4.   4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi. 
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myF – 5 epjpr; Nritfs; 
Financial Services 

5.1 mwpKfk;  

5.2 epjpr; Nritfspd; jw;Nghija epiyik  

5.3 epjpr; Nritfspd; Kf;fpaj;Jtk; 

5.4 epjpr; Nritfspd; tiffs;  

5.5 epjpr; NritfSk; nghUshjhu Rw;Wr; RoYk; 

5.6 epjpr; Nritfs; Jiwapd; gq;Nfw;ghsh;fs;  

5.7 njhFj;jwpNthk; 

5.8 fiyr;nrhw;fs; 

5.9 tpdhf;fs; 

5.10 ghpe;Jiuf;fg;gl;l E}y;  

5.1 mwpKfk; 

Introduction 
 fle;j 25 tUlfq;fspy; %yjdr; re;ij mjpNtf 

tsh;r;rpiaf; fz;L cs;sJ.  %yjdr; re;ij eltbf;iffspd; 

vz;zpf;ifAk; gy klq;F ngUfpAs;sJ. jw;nghOJ nghJkf;fs; 

kpf mjpfstpy; %yjdr; re;ijf; fUtpfspy; jq;fsJ Nrkpg;ig 

KjyPL nra;a Muk;gpj;Js;sdh;. %yjdr; re;ijapy; gq;Ffshf 

khw;wpj;juj; jf;f fld; gj;jpuq;fs; Nghd;w etPdf; fUtpfs; Njhd;wp 

kf;fspd; ftdj;ijf; fth;e;J tUfpd;wd.  gzr; re;ijAk; 

rkPgfhyj;jpy; ey;y tsh;r;rpiaf; fz;Ls;sJ.  ,q;Fk; tzpfj; 

jhs;fs;> itg;Gr; rhd;wpjo;fs; Nghd;w etPd gzr; re;ijf; fUtpfs; 

Njhd;wpAs;sd. fopT kw;Wk; epjp thzpf epiyak; Njhd;wpAs;sJ.  

,jd; %yk; gzr; re;ij> tzpf epWtdq;fSf;F Ntz;ba 

eilKiw %yjdj; Njitia G+h;j;jp nra;a tpiofpd;wJ.  

%yjdr; re;ijf; fUtpfs; epWtdq;fspd; ePz;lfhy epjpj; 

Njitia epiwNtw;Wfpd;wd. rkPgfhyj;jpy; mjpf vz;zpf;ifapyhd 

NgusT epWtdq;fspd; Njhw;Wtpg;Gk; mtw;wpd; tsh;r;rpAk; ehk; 

fz;$lhff; fz;l xd;NwahFk;.  mitfs; NgusT ntspaPLfspYk; 

(Mega Issues) ,wq;Ffpd;wd.  mtw;wpw;fhd kf;fspd; tuNtw;Gk; kpf 

cw;rhfkhdjhfNt cs;sJ.  NkYk;> fof epWtdq;fspd; epjpj; 

Njit FWfpa fhyk; Kjy; ePz;lfhyk; tiuapdjhf cs;sJ. 

nghJkf;fspd; KjyPl;L Nehf;fKk; Kw;wpYk; ,lh; mw;witapypUe;J 

,liu Vw;gJ tiuapdjhf khWgl;L mikfpd;wJ.  ,J mtuUila 

FLk;g #o;epiy> Nrkpg;gpd; msT> taJ njhopy; tUkhdk; 

Nghd;wtw;wpw;Nfw;g khWghLfpd;wJ.  vdNt> mtuthpd; KjyPl;L 

Nehf;fj;jpw;Nfw;g mtuth; gzj;ij fof <Lfspy; KjyPL nra;a 
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tzpfh; tq;fpah;fa; (Merchant Bannkers), gu];gu epjpfs; (Mutual 

Funds), fld; jFjpepiy kjpg;gPl;Lj; jukpLk; Kfthz;ikfs; (Credit 

Rating Agencies), gl;bay; gzpfs; (Portfolio Swevice) Nghd;wd cjtp 

nra;fpd;wd. 

 ,it jtpu> gy tzpf mikg;GfSk; epWtdq;fSk; Ntz;ba 

epjpj; Njitia G+h;j;jp nra;Ak; tifapy; gy jpl;lq;fisf; 

nfhz;Ls;sd.  mit Fj;jifaply; (Leasing), thliff; nfhs;Kjy; 

epjpaply; (Hire Purchase Financing), tPl;L trjp epjp (House Finance), 

Jzpfu KjyPl;L epWtdq;fs; (Venture Cajpital Companies), 

Vl;Lf;fld; juF tzpfk; (Factoring), cz;bay;fisf; fopT nra;jy; 

(Discounting of Bills) Nghd;witfshFk;. 

 ,r;NritfSld; $l njhlh;G gLj;jg;gl;l re;ij Kiw 

(Interconnected Market System) vd;w Gjpa xU KiwAk; 

njhlq;fg;gLtjw;fhd  Kaw;rpfs; vLf;fg;gl;L tUfpd;wd.  ,jd; 

%yk; gy;NtW gq;F khw;wfq;fisAk;> mitfspd; 

eltbf;iffisAk; xd;wpizj;J> mtw;wpilNa njhlh;ig 

cUthf;Ftjw;fhd Kaq;rpfs; vLf;fg;gLk;. 

 ,k;Kd;DiuAld;> ,g;nghOJ ehk;> epjpr; Nritfspd; nghUs; 

Kf;fpaj;Jtk;> nghUshjhu Rw;Wr;#oy;> tiffs; kw;Wk; mtw;wpy; 

<LgLk; egh;fisg; gw;wp tpthjpg;Nghk;. 

epjpr; Nritfspd; nghUs; 

Meaning of Financial Services 

 “epjpr; Nritfs;” vd;w nrhw;nwhlh; nghJthf epjpj; 

jd;ikAila midj;J eltbf;iffisAk; Fwpf;fpd;wJ vd;W ehk; 

$wyhk;.  ,r;Nritfs; Nrkpg;ig Nrfhpf;Fk; kw;Wk; mjid xJf;fPL 

nra;Ak; Nehf;Fld; Mw;wg;gLfpd;wd. mjhtJ> ,it Nrkpg;ig 

KjyPlhf khw;Wk; eilKiwapy;  epiwNtw;wg;gLfpd;wd. 

 ,it epjp ,ilaPL (Financial Intermediation) vdTk; 

miof;fg;gLfpd;wd. Vnddpy;> ,jpy; NgusT vz;zpf;ifapyhd 

Nrkpg;ghsh;fsplk; ,Ue;J epjpia Nrfhpj;jhYk;> mt;thW Nrfhpj;j 

epjpia epjpj;NjitAs;s egh;fSf;Fg; gphpj;jYk; Mfpa Ntiyfs; 

cs;slq;fpAs;sd. MfNt> epjpj; Nritfspd; JiwahdJ> ehl;bd; 

nghUshjhu kw;Wk; njhopy; Nkk;ghl;bw;F kpfTk; ,d;wpaikahj xU 

Jiwahff; fUjg;gLfpd;wJ. 

 

 

5.2 epjpr; Nritfspd; jw;Nghija epiyik 
Present Scenario of Finanacial Services 
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 1990 – ypUe;J ,e;jpa epjpr; Nritfspd; JiwahdJ mjd; 

midj;J mk;rq;fspYk; KOikahd xU khw;wj;ijf; fz;Ls;sJ 

vdyhk;.  1980 – fspy; ,e;jpa epjpr; Nritfs; JiwahdJ> tzpf 

tq;fpfshYk;> Vida epjp epWtdq;fspdhYk; Mjpf;fk; 

nrYj;jg;ngw;W te;jJ.  ,itNa ,e;jpahtpy; njhopypd; epjpj; 

Njitfisg; G+h;j;jp nra;jd.  mf;fhy fl;lj;jpy;> %yjdr;; re;ij 

,uz;lhk; epiyia tfpj;J te;jJ.  tl;b tPjk;> gz tPjk; 

Nghd;wtw;wpd; kPJ $Ljy; fl;Lg;ghLfs; tpjpf;fg;gl;ld.  epjpf; 

fUtpfSk; NghJkhd tiffspYk; Njitahd mstpYk; 

fpilf;ftpy;iy.  me;epa KjyPLk;> rhjhuzg; gq;FKjypy; 

me;epah;fspd; KjyPLk;> gy;NtW fl;Lg;ghLfSf;F cl;gLj;jg;gl;ld. 

 MapDk;> nghUshjhuj; jhuhskakhf;fy;> ,e;jpa epjpr; 

Nritfs; Jiwapy; KOikahd xU khw;wj;ijf; nfhz;L te;jJ.  

cz;ikapy; nrhy;yg;Nghdhy;> nghUshjhuj; jhuhskakhf;fYf;Fg; 

gpwF xl;L nkhj;j epjpj;JiwNa ngUj;j khw;wj;jpw;F 

cl;gl;Ltpl;lJ vd;W ehk; nrhy;yyhk;.   mjd; tpisT 

jw;fhyj;jpy;> gy Gjpa nghUl;fSk; NritfSk; 

mwpKfg;gLj;jg;gl;l tz;zNk cs;sd.  MfNt> jw;Nghija 

epiyikahdJ> epjprhh;e;j fz;Lgpbg;GfisAk; epjprhh;e;j 

GjpJGidAk; jd;ikiaAk; nfhz;L tpsq;Ffpd;wJ vdyhk;. 

5.3 epjpr; Nritfspd; Kf;fpaj;Jtk; 

Importance of Financial Services 
 epjpr; Nritfspd; JiwahdJ> KjyPl;lhsh;fSf;Fk; fof 

epWtdq;fSf;Fk; gy;NtW Nritfis Mw;wp tUfpwJ. ,J epjpia 

mspg;gth;fSf;Fk; epjpia ehb tUgth;fSf;Fk; ,ilapy; xU 

,izg;ghf tpsq;FfpwJ.  ,J jq;fspd; Nehf;fq;fSf;F Vw;g 

jq;fsJ gzj;ij KjyPl nra;tjw;F KjyPl;lhsh;fSf;F 

topfhl;LfpwJ.  jtpuTk;>,J KjyPl;il VJthf;Fk; tifapy; 

gy;NtW tha;g;GfisAk; mspf;fpwJ.  mNjraj;jpy; ,J> 

epWtdq;fSk; jq;fspd; eltbf;iffSf;F Vw;w tifapy; epjpiag; 

ngwTk; tifnra;fpwJ.   jw;fhyq;fspy; epjpiag; ngWjy; kpfTk; 

rpf;fyhd xU nrayhfNt cs;sJ.  %yjdr; re;ijapy; 

MNuhf;fpakhd xU tsh;r;rpiag; ngWk; tifapy; mJ gy 

rl;lq;fshy; xOq;FgLj;jg; gLfpd;wJ.  ,J ntw;wptha;g;G kpf;f 

KjyPl;L tha;g;Gfisj; Njh;Tnra;a KjyPl;lhsh;fSf;F cjTk; 

nghUl;L gy;NtW epjpr; Nritfis mgptpUj;jp nra;AkhW 

fl;lhag;gLj;jpaJ.  MfNt> epjpr; Nritfspd; JiwahdJ> KjyPL 

nra;Ak; nghJkf;fs; kw;Wk; fof epWtdq;fs; Mfpa ,U 

rhuhUf;Fk;> mth;fspd; KjyPl;L eltbf;iffSf;F cjTk; tifapy; 

tsuj;njhlq;fp cs;sJ. 
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 epjpr; Nritfspd; Kf;fpaj;JtkhdJ gpd;tUk; thpirapy; 

Ma;T nra;ag;glyhk;. 

1. nghUshjhuj;ij Nkk;gLj;JfpwJ 

Develops the Economy 

 epjpr; Nritfspd; JiwahdJ KjyPl;lhsh;fSf;Fk; fofj; 

JiwfSf;Fk; ,ilapy; ,ilepiy eguhf gzpahw;WfpwJ. ,J 

KjyPl;bw;Fg; gzj;ijf; nfhz;bUf;Fk; nghJkf;fisAk; jq;fspd; 

eltbf;iffSf;F vd epjpj; NjitAs;s fof egh;fisAk; 

,izf;fpwJ. MfNt> ,J nghJ kf;fspd; iffspy; ,Ue;J 

epjpiag; ngw;W njhoy; Jiwf;F mDg;GfpwJ. ,jdhy; njhopy; 

Jiwapd; tsh;r;rpf;F kl;Lk; my;yhky; xl;Lnkhj;jg; 

nghUshjhuj;jpd; tsh;r;rpf;Fk; ,J epjp mspf;fpwJ vdyhk;. 

2. rpwe;j <Lfis KjyPl;lhsh; Njh;e;njLf;f tif nra;fpwJ 

Enables Investor to Select Sound Scrips 

 ,J rpwe;j <Lfspy; KjyPL nra;a KjyPl;lhsh;fSf;F 

topfhl;LfpwJ. KjyPL nra;tjw;F vd fk;ngdpap;d; ntspaPl;bidj; 

Njh;e;njLg;gjw;F KjyPl;lhsh;fSf;F njopy;> re;ij> nghUs;> 

Nkyhz;ik Nghd;wit njhlh;ghd mwpT mtrpak;. fof KjyPl;by; 

Njh;e;j mwpitg;ngw ePz;l ehs; MFk;. Vnddpy; KjyPl;L 

Nkyhz;ik kpfTk; rpf;fyhd xU Jiw MFk;. Fwpg;ghf> Kjy; 

Kiwahf re;ijapy; EioAk; tzpf epWtdj;ijg; nghWj;j kl;by;> 

mghakw;w KjyPl;L tha;g;Gfisj; Njh;e;njLg;gJ kpfTk; fbdk;. 

Nkw;fz;l midj;Jf; fhuzpfSk; epjpr; Nritfs; Jiwapd; NgusT 

tsh;r;rpia Cf;Ftpj;jd vdyhk;.  

3. %yjdr; re;ijapd; MNuf;fpakhd tsh;r;rpf;F tif nra;fpwJ  

    Enable Healthy Growth of Capital Market   

 epjpr; Nritfs; JiwahdJ. rpwe;j <Lfisj; Njh;e;njLg;gjpy; 

KjyPl;lhsh;fSf;F cjTfpwJ. mjd; %yk; ,J MNuhf;fpakw;w 

%yjdr; re;ijapd; tsh;r;rpiaj; jtph;f;fpwJ. ,J> fof 

epWtdq;fs; gq;Fjhuh;fSf;F cz;ikAlDk; Neh;ikAlDk; 

,y;iynadpy; mit re;ijapy; ePbj;J epw;f KbahJ vd;W 

vr;rhpf;fpwJ. ,J epjpr; re;ijia vr;rhpf;ifAlDk; $h;ikahfTk; 

ftdpj;J> KjyPl;lhsh;fSf;F rhpahd topiaf;fhl;LfpwJ. MfNt> 

,J epjpr; re;ijapd; MNuhf;fpakhd tsh;r;rpf;F toptFf;fpwJ 

vdyhk;.  

4. Ntiy tha;g;ig mspf;fpwJ 

  Provides Employment Opportunity  

 epjpr; Nritfspd; JiwahdJ mjpNtfkhfTk; NgustpYk; 

tsh;r;rpiaf; fz;L tUfpwJ. epjpr; Nritfs; Jiwapd; 
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fz;Lgpbg;Gfs; kpfTk; nghJthdjhfTk; gapw;rp ngwhj kf;fSf;F 

,j;Jiwapy; gapw;rp ngw;W Ntiy tha;g;igg; ngWk; tifapYk; 

Cf;Ftpf;fpd;wd. 

5. ehl;bd; xl;Lnkhj;j Nkk;ghl;bid cWjpnra;fpwJ.  

  Ensures Overall Development of the Nation 

 epjpr; Nritfs; Jiwapd; tsh;r;rp kw;Wk; ,j;Jiwapy; 

nra;ag;gl;l fz;Lgpbg;Gfs;> ehl;bd; xl;Lnkhj;j Nkk;ghl;bid cWjp 

nra;fpwJ. ,J Nrkpg;ig Nrfhpf;fpwJ kw;Wk; Njitahd egh;fSf;F 

epjpfis xJf;fPL nra;fpwJ. ,JNt ek; ehl;bd; jw;Nghija 

Njitahf ,Uf;fpwJ. rhpahd <Lfspy; rhpahd Neuj;jpy; rhpahd 

mstpy; nra;ag;gLk; KjyPL ekJ ehl;bd; nghUshjhuj;ij epr;rak; 

Nkk;gLj;Jk;.  

5.4 epjpr; Nritfspd; tiffs;  

Types of Financial Services  

 ek; ehl;by; nghJthf Nkw;nfhs;sg;gLk; gy;NtW epjpr; 

Nritfshtd 

 1. tzpfh; tq;fpapy; (Merchant Banking) 

 2. gu];gu epjpfs; (Mutual Funds) 

 3. <L fld; jFjpepiy kjpg;gPl;Lj; jukply; (Credit Rating)  

 4. gl;bay; Nkyhz;ikr; Nritfs; (Portfolio Services)  

 5. Fj;jifaply; (Leasing) 

 6. thliff; nfhs;Kjy; (Hire Purchase Financing) 

 7. tPl;L trjp epjp (House Finance) 

 8. Jzpfu KjyPl;Lf; fk;ngdpfs; (Venture Capital Companies) 

 9. Vl;Lf;fld; juF tzpfk; (Factoring) 

 10. cz;bay;fisf; fopT nra;jy; (Discounting of Bills) 

 11. ,izf;fg;gl;l re;ij Kiw (Inter-connected Market 

system)  

 Nkw;fz;l xt;nthU epjpr; NritiaAk; gw;wp ,g;nghOJ ehk; 

RUf;fkhf tpthjpf;fyhk;   

1. tzpfh; tq;fpapay;  

  Merchant Banking  

 tzpfh; tq;fpapay; gphpT ,e;jpahtpy; Kjy; Kjypy; 1969 Mk; 

Mz;by; fpiuz;l;Nya;]; tq;fp (Grindlays Bank) My; njhlq;fp 

itf;fg;gl;lJ. mijj; njhlh;e;J> ,e;jpa khepy tq;fp>,e;jpaj; 

njhopy; fld; kw;Wk; KjyPl;Lf; fofk; kw;Wk; Vida may;ehl;L 

tq;fpfs; 1974 Mk; Mz;by; tzpfh; tq;fpapay; gphpTfisj; 



 

60 
 

epjpr; Nritfs; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

jpwe;jd. 1974 kw;Wk; 1985-fSf;F ,ilg;gl;l fhyj;jpy;> ,g;gphpTfs; 

ntspaPl;L Nkyhz;ikapy; Ngustpy; tzpf eltbf;iffis 

Nkw;nfhz;L te;jd. 1980fspy; ,e;jpahtpy; tzpfh; tq;fpapaypd; 

mjpNtf tsh;r;rpf;F Kf;fpaf; fhuzk;> nghJ KjyPl;lhsh;fs; 

%yjdr; re;ijapy; rPuhd tsh;r;rpiag; gw;wp ed;F mwpe;J 

itj;jpUe;jNj MFk;. ,jdhy; gy fk;ngdpfs; jkJ ePz;lfhy 

epjpj; NjitfSf;F %yjdr; re;ijia mZfj; njhlq;fpd mJ 

Kjy;> epjpf;fye;jha;T epWtdq;fs; kw;Wk; Kfth; epWtdq;fs; 

mgptpUj;jp milaj; njhlq;fpd ,it ntspaPl;L Nkyhz;ik 

njhlh;ghd eltbf;iffis Nkw;nfhs;tij rpf;fyhdjhf Mf;fpd. 

,jdhy; fk;ngdpfs; ,e;eltbf;iffis jpwikAlDk; 

rl;lG+h;tkhfTk; Nkw;nfhs;s VJthf tzpfh; tq;fpfspd; cjtpia 

ehbd. ,it jq;fspd; tzpfh; tq;fpah;fSld; Nrh;e;J nray;gl;ld. 

,jdhy; mghak; gutyhf;fg;gl;lJ.  

 ,e;jpahtpy;> nghJthf gpd;tUk; Kfthz;ikfs; tzpfh; 

tq;fpah;fshf nray;gLfpd;wd.  

 1. ,e;jpa khepy tq;fpapd; %yjdr; re;ij ypl; 

 2. Nfd; tq;fpapd; epjpr; Nritfs; ypl;. 

 3. gQ;rhg; Njrpa tq;fpapd; %yjdr; Nritfs; ypl; 

 4. ghq;f; M/g; ,e;jpahtpd; epjp ypl;> kw;Wk; 

 5. ,e;jpad; tq;fpapd; tzpfh; tq;fpapapy; Nritfs; ypl; 

 Nkw;fz;l epWtdq;fSld; $l> E}w;Wf;fzf;fhd gq;F 

khw;wfj;jpd; Byh;fSk; gq;Fj; jufh;fSk; gl;lag; gzf; 

fzf;fh;fSk; tzpfh; tq;fpah;fshf nray;gLfpd;wdh;. rkPgfhyj;jpy;> 

,e;jpahtpy; me;epa epWtdk; rhh;e;j KjyPl;lhsh;fSk; $l tzpfh; 

tq;fpah;fshf nray;gLfpd;wdh;  

 nghJthf tzpfh; tq;fpauhdth; gpd;tUk; epjpr; Nritfisg; 

Ghpfpwhh; 

 1. nghJ ntspaPL Nkyhz;ik  

 2. gl;bay; Nkyhz;ik 

 3. %yjd kWfl;likg;Gg; gzpfs; 

 4. fld; tzpf kd;wf; $l;L (Syndication)  

 5. Jzpfu KjyPL  

 6. Fj;jif epjpaply; 

 7. foff; fye;jha;T kw;Wk; jpl;lf; fye;jha;T   

 

2. gu];gu epjpfs; 

Mutual Funds  
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 gu];gu epjpfs; vd;gd> cWg;gpdh;fspd; gu];gu gaDf;nfd 

tzpfj;Jiw/ fofj;Jiwapd; nrhj;Jfs; kPJ my;yJ epjpf; 

fUtpfspd; kPJ KjyPL nra;Ak; nghJkf;fspd; nghWg;ghz;ikfs; 

MFk;. epjpahdJ ,tw;wpd; cWg;gpdh;fsplkpUf;Fk; epjpiar; 

Nrfhpj;J mjid gy;NtW epjpr;nrhj;JfspYk; KjyPL nra;fpwJ. 

epjpahdJ gy;NtW <LfspYk; gy;NtW msTfspy; KjyPL 

nra;ag;gLtjhy; mghak; Fiwf;fg;gl;L cWg;gpdh;fSf;F 

gfph;e;jspg;gjw;fhd tUkhdKk; Kjypd; kjpg;Gah;Tk; mjpfgl;rk; 

Mf;fg;gLfpd;wJ. ,th;fs;> ty;Yeh;fspd; Njh;e;j mwptpd; fhuzkhf 

<Lfspd; ntw;wptha;g;G kpf;f Njh;e;njLg;G> msTfspy; rpf;fdk;> 

Mfpa gad;fisg; ngWfpd;wdh;. ,g;gad;fSk; jdpg;gl;l egh;fshy; 

jdpg;gl;l Kiwapy; ngw KbahJ. MfNt> gl;bay; Nkyhz;ikf;F 

vd gq;fspf;Fk; egh;fSf;F gu];gu gad; kw;Wk; ,j;Jiwapy; 

ty;Yeuhf cs;s egh;fspy; %yk; KjyPLfspd; Nkyhz;ik Nghd;w 

fUj;Jf;fis cilaNj gu];gu epjahFk;.  

 ,e;jpahtpy; ePz;lfhykhf ,aq;fp tUk; xNu gu];gu epjp 

,e;jpag; nghWg;Ghpikf; fofkhFk;. ,J xU fhy tiuaw;w gu];gu 

epjpahFk;.  ,jd; myFfs; ve;j Neuj;jpy; Ntz;LkhdhYk; 

tpw;fg;glyhk; kw;Wk; nfhs;Kjy; nra;ag;glyhk;.  ,J 

nghJj;Jiwapy; ,aq;fptUk; xU epWtdkhFk;.  ,J xU fhyj;jpy; 

rh;thjpfhu epiyia tfpj;jJ vd;W ehk; nrhy;yyhk;.  ,jw;nfd 

rpwg;ghd thpg; gad;fSk; cs;sd.  ,jd; KO tUkhdKk; 

Kw;wpYk; tUkhd thpapypUe;J tpyf;Fg; ngWfpd;wJ. 

 1983 Mk; Mz;by;> tq;fpapay; xOq;FKiwr; rl;;lk; jpUj;jp 

mikf;fg;gl;l gpwF> mJ ,e;jpa hprh;t; tq;fpf;F> Fj;jifaply;> 

gu];gu epjp Nghd;w gy tq;fpapay; rhuhj tzpfq;fisAk; 

tq;fpfis Nkw;nfhs;s mDkjpf;Fk; tifapy; mjpfhuk; mspj;jJ.  

,r;rl;lj;jpd; gphpT 6 –d; fPo; gy jdpahh; Jiw tq;fpfs; jq;fspd; 

nrhe;j gu];gu epjpfis mikj;jd.  mtw;Ws; Kf;fpakhdit 

,e;jpa khepy tq;fp> fduh tq;fp> gQ;rhg; Ne\dy; tq;fp 

Nghd;wdthFk;.  ,e;epjpfs;>  ,e;jpa nghWg;ghz;ikfs; rl;lj;jpd; 

fPo; mikf;fg;gLfpd;wd.  Mdhy;> ,e;jpa nghWg;Ghpikf; fofk; 

mjd; nrhe;j rl;lj;jpd; fPo; xOq;FgLj;jg;gLfpd;wJ. 

3. fld; jFjp epiy kjpg;gPl;Lj; jukply; 

Credit Rating 

 tha;g;Gtskpf;f fld; ngwf; $ba xU eghpd; jpwd;> fld; 

gjpTfs;> Neh;ik> ehzak; Nghd;wtw;iw kjpg;gpLk; xU nraNy 

fld; jFjp epiy kjpg;gPl;Lj; jukply; vdg;gLfpwJ.  ,t;tpj 

kjpg;gPl;Lj; jukplyhdJ fk;ngdpfs;> jdpegh;fs; kw;Wk; ehLfSf;Ff; 
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$l Nkw;nfhs;sg;gLfpd;wJ. fk;ngdpfspd; fld; fUtpfisg; 

nghWj;jkl;by;> ,t;tpj kjpg;gPl;Lj; jukplyhdJ msT rhh;e;j kw;Wk; 

jFjp rhh;e;j msitfspd; cjtp nfhz;L nra;ag;gLfpd;wJ. 

fUtpfshdJ fld; gj;jpukhfNth> epue;j itg;ghfNth> my;yJ 

tzpftpay; rhh;e;j fhfpjkhfNth ,Uf;fyhk;. jFjp epiyj; 

jukpLjyhdJ jukpLk; md;Ws;s> tl;b Kjy; ,uz;ilAk; chpa 

Neuj;jpy; ngWtjw;fhd ghJfhg;G kPjhd jukpLk; Kfthz;ikapd; 

fUj;ijf; fhz;gpf;fpwJ.  ,f;fUj;jhdJ> ntspapLgthpd; flid 

jpUk;g nrYj;Jtjw;fhd jFjp kw;Wk; tpUg;gj;jpd; kjpg;gPl;bikg; 

nghWj;J mikfpd;wJ. ,J tzpfk;> Nkyhz;ik> xOq;FKiw 

rhh;e;j Rw;Wr;#oy; Nghl;b kw;Wk; epjpepiyik Mfpa Kf;fpakhd 

fhuzq;fspd; Ma;itf; nfhz;Ls;sJ. cah;e;jsT fld; ju 

thpirahdJ tl;br; nrytpidf; Fiwj;J kf;fspd; tuNtw;igAk;  

ngw fld; <LfSf;F cjTfpwJ. ,e;jpahtpy; gzpahw;Wk; juthpir 

Kfthz;ikfshtd:  ,e;jpa <L fld; jFjp epiy kjpg;gPl;Lj; 

jukply; kw;Wk; jfty; gzpfs; ypl; (CRISIL), ,e;jpa KjyPl;Lj; 

jfty; kw;Wk; fld; jFjpepiy kjpg;gPl;Lj; jukply; Kfthz;ik 

ypl;> fld; Ma;T kw;Wk; Muha;r;rp ypl; (CARE) MfpadthFk;. 

 rkPgfhyj;jpy;> ,e;jpahtpy; tq;fpfspd; epue;ju itg;Gfs;> 

fl;likf;fg;gl;l fld; nghWg;Gf;fs; kw;Wk; gpizak; ngw;w fld; 

Nghd;wdTk; $l kjpg;gPl;Lj; jukplYf;F cl;gLj;jg;gLfpd;wd. 

NkYk;> epy mgptpUj;jpahsh;fs; kw;Wk;  LPG bottlers 

Nghd;wth;fSSk; $l ,g;nghOJ nray; epiwNtw;wj; ju thpirg; 

ngWfpd;wdh;. ,t;tpjj; jukply;>  tpiutpy; rpl;/gz;l;> gu];gu epjp 

Nghd;wtw;wpw;Fk; tphpthf;fk; nra;ag;gLk; vd vjph; ghh;f;fg;glfpd;wJ. 

jtpuTk;> ve;jf; fld; ntspaPl;LlDk; njhlh;G ,y;yhky; nghJthff; 

$l fk;ngdp xd;W mjDila nghJthd fld; jFjp epiy 

kjpg;gPl;Lj; jukpliyg; ngwyhk;.  ,jw;F ,e;jpahtpy; trjp cs;sJ. 

 fld; jFjpepiy kjpg;gPl;Lj; jukply; jdpegh;fSf;Fk; 

nra;ag;gLfpd;wJ.  ,t;tpjkhd jftyhdJ Efh;Nthh; fld; 

epWtdq;fSf;F kpfTk; gaDs;sjhf mikAk;. 

4. gl;bay; Nritfs; 

Portfolio Services 

 epjpr; Nritfspd; gug;gpw;Fs; nfhz;L tug;glhj kw;nwhU 

Gjpa Nrit> gl;bay; NritahFk;.  ,J jdpeguJ KjyPl;Lg; 

gl;baypd; Nkyhz;ikiaf; Fwpf;fpwJ.  gl;bay; vd;gJ xU 

Nrfukhd thh;j;ij MFk;.  ,J jdpegh; xUth; my;yJ egh;fspd; 

FO my;yJ xU gu];gu epjp nfhz;L cs;s gy;NtW <Lfisf; 

Fwpf;fpwJ.  gl;baypy; mjpf mghaj;jpy; NgusT ,yhgj;ij <l;lf; 
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$ba jpwd; ngw;w <Lfs; ,Ug;gpd;> mjw;F ,ghak; Vw;glhj 

gl;rj;jpy; mjpfkhd ,yhg tha;g;G ,Uf;Fk;. Mdhy;> NgusT 

mghaj;jpd; fhuzkhf rpyrkaq;fspy; ,J mjpf e\;lj;jpw;Fk; top 

tFf;fyhk;.  khwhf> gl;baypy; Fiwe;j ,yhgk; kw;Wk; Fiwe;j 

mghak; vd;w $l;byhd <Lfs; ,Ug;gpd;> mghakhdJ FiwthfNt 

,Uf;Fk;.  NgusT ,yhgk; <l;Ltjw;fhd tha;g;Gk; mjpfkhf 

,Uf;fhJ. NkYk;> KjyPlhdJ gy;NtW njhopy;rhh;e;j gzpfis 

Nkw;nfhs;Sk; gy fk;ngdpfspy; nra;ag;gl Ntz;Lk;.  mt;thW 

nra;ag;gLk; gl;rj;jpy;> xU fk;ngdpapy; Vw;gLk; e\;lk; kw;nwhU 

fk;ngdpapy; Vw;gLk; ,yhj;jhy; rhpf;fl;lg;gl KbAk;. MfNt> ehk; 

ntspapLk; fk;ngdp> mjd; tzpf eltbf;if> <Lfspd; ,ay;Gfs; 

Mfpatw;wpd; mbg;gilapy; <Lfs; Njh;e;J vLf;fg;gLjiy gl;bay; 

Nkyhz;ik vd miof;fyhk;. ,e;jpahtpy; it];ah tq;fp> khepy 

epjpf; fofq;fspd; tq;fpapay; ikaq;fs; Nghd;wd ,g;gzpfis 

Mw;Wfpd;wd.  jtpuTk;> jdpahh; KjyPl;L MNyhfh;fs; $l jdpahh; 

KjyPl;lhsh;fspd; gl;baiy eph;tfpf;fpd;wdh;. 

5.Fj;jifaply; 

Leasing 

 Fj;jif (Lease) vd;gJ xU xg;ge;jk; rhh;e;j Vw;ghlhFk;.  

,jd; %yk; Fwpg;gpl;l fhy fl;lj;jpw;F nrhj;J xd;wpidg; 

gad;gLj;Jk; chpikia egh; xUtNuh my;yJ epWtdk; xd;Nwh 

ngw;W> mjw;F ifkhwhf rPuhd ,ilntspfspy; thlif 

nrYj;Jtjhf cld;gLfpd;wdh;.  ,k;KiwNa Fj;jifaplyhFk;.  

Fj;jifaply; MdJ epjp Mjhuq;fSf;F xU khw;W Vw;ghlhf 

cs;sJ.  ,jw;F fPo;f;fz;l ed;ikfs; cs;sd. 

1. 100 rjtpfpj epjp fpilf;fpwJ> 

2. Fj;jifj; njhif kPJ thpf; fopT cz;L> 

3. nrYj;jy; ml;ltiziag; nghWj;J thp jpUk;gg; ngWjy; 

tpiuthf nra;ag;gl tha;g;Gs;sJ> 

4. nrYj;jypd; $Wfs; nefpo;thdit> 

5. fld; ngWk; jpwd; ghjpg;giltjpy;iy> kw;Wk; 

6. fhy tpuak; FiwT: rpy nryTfs; jtph;f;fg;gLfpd;wd. 

Fj;jifaplypd;  FiwghLfs; gpd;tUkhW: 

1. ,jw;F MFk; nryT mjpfk; 

2. Fj;jiff;Fr; nrhj;ijg; ngWk; egUf;F mtuJ tzpfk; 

e\;lj;jpy; ,aq;Ftjd; fhuzkhf nrhj;ijj; njhlh;e;J 

gad;gLj;jpf; nfhs;s ,ayhj epiy Vw;gl tha;g;Gz;L. 
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Fj;jifaply; Vw;ghLfspy; gy;NtW tiffs; cs;sd.  ,it 

tiuglk; 2.1-y; jug;gl;Ls;sd.  ,tw;wpd; tphpthd tpsf;fk; 

mj;jpahak; 10 –y; jug;gl;Ls;sJ. 

 

 

 

 

 

  

  

 

 

 

 

 

 

6. thliff; nfhs;Kjy; epjpaply; 

Hire Purchase Financing 

 thliff; nfhs;KjYk; $l xU tiff; flNd MFk;.   

,k;Kiwapy;> Fwpg;gpl;l Xh; njhifia itg;ghfg; ngw;Wf; nfhz;L> 

kPjKs;s njhifia Fwpg;gpl;l fhy ,ilntspfspy; Fwpg;gpl;l 

jtizfspy; nrYj;Jtjw;fhd xg;ge;jj;Jld nghUl;fs; mtw;iw 

thq;fpatUf;Fk; mspf;fg;gLfpd;wd. thliff; fhyk; KbAk; 

jWthapy;> njhif KOtJk; nrYj;jg;gl;l gpwF  rl;lg;gbahd 

nrhj;Jhpik> thliff;Fg; nghUs; ngw;wtUf;F khw;wpj; jug;gLfpwJ.  

Fwpg;gplg;gl;l fhy nfLtpw;F Kd;dNu njhif KOtJk; 

mspf;fg;gl;Ltpl;lhy; mspf;f Ntz;ba njhifapy; Fwpg;gpl;l Xh; 

rjtpfpjk; js;SgbAk; jug;gLfpd;wJ. 

 thliff; nfhs;KjYk; rl;lk; 1972 Mk; Mz;L 

,aw;wg;gl;lJ. ,r; rl;lk; thlif eltbf;ifapy; <LgLk; epjp 

mspg;gth; kw;Wk; ngWth; Mfpa jug;gpdhpd; gyjug;gl;l chpikfs; 

kw;Wk; rl;lg; nghWg;G;ffs; Mfpatw;iw xOq;FgLj;Jk; rl;lf; 

ruj;Jf;fisf; nfhz;Ls;sJ. 

  ,r;rl;l tpjpfSf;F Vw;g thliff; nfhs;Kjy; tpw;gid 

elj;jg;glNtz;Lk;. ,k;Kiwapy;> nghUl;fs; Efh;Nthhplk; xg;ge;jk; 

Kbe;j clNdNa toq;fg;gl;LtpLfpd;wd. ,k;Kiwapy; tpw;gidg; 

nghUspd; cilik chpik khw;wg;gLtjpy;iy. nghUspd; cilik 

(Possession) kl;LNk Efh;NthUf;F khw;wg;gLfpd;wJ. mjhtJ> nghUs; 

Fj;jifapd; 
tiffs; 

Nritf; Fj;jif 

Neubf; Fj;jif 

tpw;wgpd; kPz;Lk; 
Fj;jiff;F vLj;jy; 

Mjhakhf;fg;gl;l 
Fj;jif 

tpw;gidf;F cjtp 
nra;Ak; Fj;jif 

,af;ff; 
Fj;jif 

epjpf; 
Fj;jif 
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kl;LNk Efh;NthhplKk; toq;fg;gLfpd;wJ. Efh;Nthh; filrpj; jtiz 

tiuapYk; jtiz ghf;fpia xOq;fhfr; nrYj;jp Kbj;j gpd;dh; 

nghUspd; kPjhd cilik chpikahdJ rl;lg;gb mtUf;F khw;wpf; 

nfhLf;fg;gLk; ,ilapy; jtiz ghf;fpfisr; rhptur; nrYj;jhkw; 

Nghdhy; thbf;ifahshplk; cs;s nghUisj; jpUk;gTk; ifg;gw;wpf; 

nfhs;s (Repossession) epjpahsUf;F chpik cz;L. thbf;ifahsh; 

md;iwa Njjp tiuapy; nrYj;jpAs;s jtizj; njhifahdJ 

mg;nghUisg; gad;gLj;jpajw;fhd thlifahff; fUjg;gLk;.  

7. tPl;L trjp epjp  

House Finance  

 rkPgfhyj;jpy;> gy;NtW jdpahh; tPl;L trjp epjpf; fk;ngdpfs; 

mikf;fg;gl;Ls;sd Njrpa epjp trjp tq;fp (National Housing Bank) 

vd;w tq;fp ,e;jpa murhy; rkPgfhyj;jpy; mikf;fg;gl;Ls;sJ. 

,JNt ,t;tpj mikg;Gf;fspd; jiyik mikg;ghfr; 

nray;gLfpd;wJ. ,J Rkhh; gj;J tPl;L trjp epjpf; fk;ngdpfis 

jk;kplkpUe;J kWepjp trjp ngwj;jFjpAs;sitfshf 

mq;fPfhpj;Js;sJ. tPl;L trjp kw;Wk; efu tsh;r;rpf; fofk; 

(HUDCO), tPl;L trjp tsh;r;rp epjpf; fofk; (HDFC) Mfpait tPl;L 

trjpf;fhf epjpaspf;Fk; Jiwapy; kpfTk; RWRWg;ghf ,aq;fpf; 

nfhz;L ,Uf;ff; $ba fofq;fshFk;.  

 

8. Jzpfu KjyPl;L epWtdq;fs;  

Venture Capital Companies 

 %yjdr; re;ijapy; Jzpfu KjyPl;L epjpahdJ Xh; Gjpa 

tifahd epjpahFk;. njhopy; EZf;fk; mwpe;j njhopy; 

KidNthhplk; njhopy; jpwikAk; mDgtKk; cs;sd. tsk;ngwf; 

$ba (Viable) Gjpa jpl;lq;fisj; jPl;lTk;. gpd; mjd;gb njhopiyj; 

njhlq;fTk; Njitahd jpwikAk; ,th;fsplk; cs;sJ. Mdhy;> 

,th;fSs; ngUk;ghyhdth;fsplk; njhopy; Muk;gpg;gjw;Fj; 

Njitahd Njhw;Wtpg;ghsh;. %yjdk; (15%-20%) ,Ug;gJ ,y;iy. 

mjhtJ njhopy; jpl;lj;ij Njhw;Wtpf;fj; Njitahd KjyPL 

,th;fsplk; ,Ug;gjpy;iy. ,JNt Jzpfu %yjdk; vdg;gLfpd;wJ.  

 Jzpfu KjyPL mspg;gjy; ,lh;fs; mjpfk; cs;sd. Mdhy;> 

jpl;lk; tsk; ngwf;$bajhf ,Ue;jhy;> ngwf;$ba kPs;tUif 

tPjj;jpd; tha;g;G tsk; epr;rak; fzprkhdjhf ,Uf;Fk;.   

9. Vl;Lf;fld; juF tzpfk; 

     Factoring  
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 Vl;Lf;fld; juF tzpfk; vd;gJ chpikg; Nguhs; (Factor) 

vd;w rpwg;G epjp Kfthz;ikaplk; cz;bay;fis tpw;gjd; %yk; 

epjpiag; ngWk; xU Vw;ghlhFk;. Vl;Lf;fld; juF tzpf Vw;ghL 

nra;ag;gl;bUf;Fk; epiyapy;> epWtdk; xd;W jkJ nghUisg; 

gy;NtW thbf;ifahsh;fSf;F tpw;Fk; Kd;G chpikg; Nguhspd; Kd; 

mDkjpiag; ngWjy; Ntz;Lk;. nghJthf> chpikg; Nguhs; ,lhg;G 

kjpg;gpy; 80% tiu jkJ tbf;iff;fhuUf;F epjp mspf;fpwhh;. 

,e;epjpahdJ toq;fg;gl;l nghUl;fs; njhlh;ghd ,lhg;gpd; efy; 

ngwg;gl;lTld; mspf;fg;gLfpwJ. kPjKs;s njhifahdJ 

epWtdj;jpw;F thbf;ifahsh; mspf;f Ntz;ba  njhifia 

mspj;jTld; mspf;fg;gLfpwJ. cz;bay;fs; njhlh;ghd tptuq;fs; 

mspf;fg;gl;lTld;> chpikg; Nguhshdth;> thbf;ifahsh;fis 

mZfpnjhifia chpa Neuj;jpy; t#ypg;gjw;Fhpa Kaw;rpfis 

vLf;fyhk;. chpikg; Nguhshdth; fk;ngdpapy; thbf;ifahsh;fsplk; 

,Ue;J epYitj; njhifia t#ypg;gjpy; cs;s mghaj;ijAk; 

nghWg;igAk; Vw;fpwhh;.   

 chpikg; Nguhs; ,tuJ Nritf;nfd t#ypf;Fk; njhifapy; 

,uz;L mbg;gilg;gFjpfs; cs;sd. mit: 1. tl;b my;yJ 

fl;lzk;> kw;Wk; 2. Nritf;fl;lzk; MfpadthFk;. tl;b tPjkhdJ 

gzj;jpw;F mFk; mlf;fk; kw;Wk; fhuzpfSf;F ,ilapyhd Nghl;b 

MfpaitiaNa ek;gp cs;sJ. Nritf; fl;lzkhdJ. mghaj;ij 

Vw;wy;> cz;bay;fisg; ngw;W t#ypj;jy;> fzf;F itg;ig 

eph;tfpj;jy; Mfpatw;wpw;fhf nrYj;jg;gLfpd;wJ. MfNt> Vl;Lf;fld; 

juF tzpfkhdJ> fld;> fld; t#ypg;G kw;Wk; tpw;gid Vl;bd; 

eph;thfk; Mfpa midj;Jk; Nrh;e;j xU fyit MFk;. ,jdhy; 

Ngustpy; fld; tpw;gidapy; <LgLk; fk;ngdpfSf;F nuhf;f Xl;lk; 

njhlh;r;rpahf Vw;gLfpd;wJ. Mdhy; ,J kpfTk; nryT mjpfk; 

gpbf;fpd;w xU Vw;ghlhFk;.  

10. cz;bay;fisf; fopT nra;jy;  

     Discounting of Bills of Exchange  

 gpizak; vJTk; ngwhky; tq;fpah; toq;Fk; fld;fSs; 

cz;bay;fisf; fopT nra;J gzk; jUjYk; xU Kf;fpakhd fld; 

tbtkhFk;. khw;WKiw cz;bay;fSf;F (Bills of Exchange) 

mtw;wpd; nfLehSf;F Kd;dNu gzk; toq;fp mjd; kPjhd 

chpikia tq;fpah; ngw;Wf; nfhs;tNj fopT nra;jy; vdg;gLk;.  

 khw;WKiw cz;bay; kPJ gzk; ngw chpik gilj;jth; 

(mij vOjpath; my;yJ Gwf; Fwpg;gpl;L khw;wpj; jug;ngw;wth;) 

mjd; kPjhd chpikiag; Gwf; Fwpg;gpl;L (Endorsement) tq;fpaUf;F 

khw;wpj;ju Ntz;Lk;. ,jid Kd; gzk; toq;Fjy; (Advances) vd;W 
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rpy mwpQh;fs; fUJfpd;wdh;. ,t;thW fopT nra;J gzk; 

jUtjw;fhf xU rpwpa njhifia tq;fpah; fkp\d; my;yJ 

js;Sgbahfg; ngWfpwhh;. NkYk;> ,e;j cz;baYf;F mij Vw;wth; 

(Acceptor) gzk; toq;f kWj;Jtpl;lhy;> fopT nra;J gzk; ngw;wth; 

me;j cz;bay; njhifNahL mJ rk;ge;jkhf Vw;gl;l vy;yhr; 

nryTfisAk;. tq;fpahplk; jpUk;gpr; nrYj;j Ntz;Lk;.  

fopT nra;J jUtjhy; Vw;gLk; ed;ikfs; 

Merits of Discounting of Bills  

 cz;bay;fisf; fopT nra;J gzk; toq;Ftjhy; 

tzpfh;fSf;Fk;> cw;gj;jpahsh;fSf;F gy ed;ikfs; Vw;gLfpd;wd. 

fld; nfhLf;fhky; tpahghuk; nra;a ,ayhJ vd;w epiy ,d;W 

cs;sJ. Mdhy; cw;gj;jp nra;jth; Kjy; Nghl;L cw;gj;jp nra;a 

Ntz;bAs;sJ. cw;gj;jpahd nghUs;fisf; flDf;F mDg;gpNa 

tpw;gid nra;a Ntz;ba fl;lhaKk; cs;sJ. nkhj;j 

tpw;gidahsh;fSk; rpy;yiw tpw;gidahsh;fSk; xU Fwpg;gpl;l 

fhyj;jpw;Fs; mg;nghUl;fis tpw;Wg; gzk; mDg;Gk; tiuapYk; 

cw;gj;jpahsuhy; fhj;jpUf;f ,ayhJ. mNj Neuj;jpy; 

tpw;gidahsh;fSk; cldbahfg; gzk; mDg;gTk; ,ayhJ. 

,t;tpUtiuAk; gzr; rpf;fypy; ,Ue;J tpLtpg;gNj cz;bay;fisf; 

fopT nra;J gzk; jUtjhFk;. ,jdhy; cw;gj;jp nra;jtUf;F 

cldbahfg; gzk; fpilf;fpd;wJ. tpw;gidahsUk; Fwpg;gpl;l 

ehSf;Fg; gpwNf gzk; nrYj;j Ntz;b cs;sjhy; cldbahfg; 

gzk; fpilf;fpd;wJ. tpw;gidahsUk; Fwpg;gpl;l ehSf;Fg; gpwNf 

gzk; nrYj;j Ntz;b cs;sjhy; cldbahfg; gzk; nrYj;jj; 

Njitapy;iy. NkYk;> tq;fpaUk; ,jdhy; rpy ed;ikfis 

milfpd;wdh;. ,tw;Ws; rpy gpd;tUkhW 

 1. jpUk;gpg; ngWk; Njjp epr;rakhfpd;wJ (Certainty of Payment 

on Due Date): cz;bay;fspy; mjw;Fg; gzk; nrYj;j Ntz;ba Njjp 

Fwpg;gplg;gl;L ,Uf;Fk; ngUk;ghYk;> ehzakhd tzpfh;fs; vtUk; 

mj;Njjpapy; gzk; fl;b tpLth;. mt;thW mth;fs; gzk; fl;lj; 

jtwpdhYk; cldbahf mijf; fopT nra;J gzk; ngw;w 

thbf;ifahsh; gzk; fl;b tpLthh;. vdNt ,f;fld; vd;W jpUk;gpr; 

nrYj;jg;gLk;. vd;W epr;rakhf tq;fpaUf;Fj; njhpAk;. ,jdhy; 

jk;kplk; Klq;fpAs;s gzj;ij ,yhgfukhf KjyPL nra;tjw;Fk;> 

jkJ nghWg;Gf;fisj; jPh;f;f Ntz;ba Njjpfis mjw;F 

Vw;whw;Nghy; tFj;Jf; nfhs;sTk; ,aYk;;. 

 2. nuhf;fkhFk; jd;ik (Liquidity): khw;W Kiw cz;bay;fs;  

vspjpy; nuhf;fkhFk; jd;ikAs;s nrhj;Jf;fshff; fUjg;gLfpd;wd. 

cz;bay;fSf;Fg; gzk; ngWtjw;fhd nfLehSf;F Kd;Ng gzk; 
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Njitg;gl;lhy;> me;j cz;bay;fis  kW fopT nra;J (Re-

discounting)  gzk; ngwTk; top cs;sJ. ,jdhy; tq;fpah; jk;kplk; 

ngUk; njhifia ,Ug;ghf itj;Jf; nfhs;s Ntz;ba mtrpak; 

,y;iy. mj;njhifia ,yhgfukhfTk; KjyPL nra;a ,aYk;.  

 3. kjpg;G khWtjpy;iy (Freedom from Fluctuation in Prices) : 

cz;baypd; kjpg;G epiyahf ,Uf;Fk;. gq;F khw;wfg; gpizaq;fs;> 

kw;w nrhj;Jf;fs; Nghy ,tw;wpd; re;ij kjpg;G khWjYf;F 

cs;shtjpy;iy murhq;fk; gzg; Gof;fj;jpy; tpjpf;Fk; fl;Lg;ghLf;s> 

fld; nfhs;ifapy; nra;Ak; khw;wq;fSf;F Vw;gr; rpy Neuq;fspy; 

rpytif cz;bay;fspd; kjpg;gpy; rpW khWjy; Vw;gLtJ 

,aw;ifNaahdhYk;. mjdhy; ngUk; tpiy tPo;r;rp my;yJ ghjpg;G 

vJTk; Vw;gl;L tplhJ.  

 4. tpiuthd mjpf tUtha; (Quick and Higher Yield): kw;w 

tiff; fld;fSf;F t#ypf;fg;gLk; tl;bia tplf; fopTj; njhif 

mjpfkhfNt t#ypf;fg;gLfpd;wJ. NkYk;> mtw;wpd; tl;b Fwpg;gpl;l 

fhyk; Kbe;j gpwNf t#ypf;fg;gLfpd;wJ. Mdhy; cz;bay;fisf; 

fopT nra;J gzk; toq;Fk; NghJ fopTj; njhif Nghf kPjp cs;s 

njhifNa toq;fg;gLfpd;wJ. ,e;ehspy; tzpf tq;fpfSf;F 

fpilf;Fk; tUkhdj;jpy; ngUk; gFjp cz;bay;fisf; fopT nra;J 

gzk; jUtjhy; fpilf;Fk; tUkhdNk MFk;.  

 5. FWfpa fhyf; fld;fs; (Short-term Advances): cz;bay;fs; 

ngUk;ghYk; kpff; FWfpa fhyj;jpw;Fs; jpUk;gpr; nrYj;j 

Ntz;baitahfNt ,Uf;Fk; 15 ehl;fs; Kjy; 3 khjk; tiuapYk; 

cs;s cz;bay;fNs mjpfk; toq;fg;gLfpd;wd. vdNt>kpff; FWfpa 

fhyj;jpw;Fg; ngwg;gLk; itg;Gj;njhiffisNa cz;bay;fisf; 

fopT nra;J gzk; jug; gad;gLj;j ,aYk; ,jdhy; gz Klf;fk; 

jtph;f;fg;gLtJld; ,yhgfukhfTk; KjyPL nra;a ,aYk;  

 cz;bay;fisf; fopT nra;J gzk; toq;FtJ tq;fpah; 

toq;Fk; fld;fSs; kpf Kf;fpakhd xd;W. MapDk; ek; ehl;by; 

,t;tiff; fld;fs; ngUkstpy; toq;fg;gLtjpy;iy. vk;. vy;. 

Nldd; jkJ “ ,e;jpahtpy; tq;fpr; rl;lKk; eilKiwAk;”  vd;w 

E}ypy; gpd;tUk; fhuzq;fisf; Fwpg;gpLfpd;whh;  

 1. kW fopT nra;J nfhs;Sk; trjpfs; ,q;F ngUftpy;iy  

 2. ngUk;ghyhdth;fs; nuhf;ff; fld; my;yJ mjpfg;gw;W 

trjpiaNa tpUk;Gfpd;wdh;.  

 3. Kj;jpiuf; fl;lz tpfpjk; mjpfkhd cs;sJ.  

 4. nghJg; gz;lff; fhg;gfq;fs; ( Public Warehose) ngUkstpy; 

tsh;r;rpailtpy;iy  

 5. tq;fpapd; fpis mYtyfq;fSk; FiwthfNt cs;sd.  
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 6. cz;bay; vOJtjpy; gpd;gw;wg;gLk; gof;fq;fs;> 

eilKiwfs; xNu khjphpahf  

       ,y;yhky; gythwhf khWgLfpd;wd. xt;nthU gFjpapYk; 

xt;nthU Kiw  

       gpd;gw;wg;gLfpd;wJ.   

11. ,izf;fg;gl;l re;ij Kiw  

   Interconnected Market System 

 ,k;Kiwapy; tl;lhug; gq;F khw;wfq;fs; rpy xd;wpizf;fg; 

gLfpd;wd;. ,jd; Nehf;fkhdJ. gq;FfSf;f mjpfsT nuhf;fkhFk; 

jd;ikia mspj;jYk; jufh; r%fj;jpw;F VJthf tpahghu kw;Wk; 

jPh;T Row;rpia gyg;gLj;JjYNk MFk;.  

 ,g;nghJf; fUj;ij cUthf;fpa ngUik ,e;jpag; gq;F 

khw;wfq;fspd; $l;bizg;igNa rhUk;. ,k;Kiw xd;wpizf;fg;gl;l 

gq;F khw;wfq;fspd; Nritfs; fofk; (Integrated Stock Exchanges 

Services Corporation) vd miof;fg;gLfpd;wJ.  

5.5 epjpr; NritfSk; nghUshjhu Rw;Wf; #oYk;  

Financial Serices and Economic Environment     

 epjpr; Nritfspd; tsh;r;rpAk; Nkk;ghLk; ehl;by; epyTk; 

nghUshjhur; Rw;Wr;#oiyNa nghpJk; rhh;e;Js;sd vdyhk;. 

nghUshjhur; Rw;Wr; #oypy; %d;W Kf;fpaf; fhuzpfs; cs;sd. 

mitahtd. 

 1. epjpr; Nritfspd; tsh;r;rpAk; Nkk;ghLk; ehl;by; epyTk; 

nghUshjhur; Rw;Wr;#oiyNa nghpJk; rhh;e;Js;sd vdyhk;. 

nghUshjhur; Rw;Wr; #oypy; %d;W Kf;fpaf; fhuzpfs; cs;sd. 

mitahtd.  

 1. nghUshjhu Kiwfs; (Economic Systems) 

 2. nghUshjhuf; nfhs;iffs; (Economic Polices), kw;Wk;  

 3. nghUshjhu epiyikfs; (Economic Conditions) 

,r;Rw;Wr;#oypd; ghjpg;G kpfTk; NeubahdjhfTk; kw;w fhuzpfis 

tpl epr;rakhdjhfTk; cs;sJ. ,k;%d;W $WfSk; jdpj;jdpahfTk; 

xd;whfTk; Ma;T nra;ag;glNtz;Lk;.  

1. nghUshjhu Kiwfs;  

  Economic Systems  

 jdpahh; Jiwapd; gug;ghdJ ehL xd;wpd; nghUshjhu 

KiwiaNa nghpJk; rhh;e;Js;sJ. nghUshjhu Kiw %d;W gue;j 

tifg;ghLfshfg; gFf;fg;glyhk;. mitahtd. 

 1. jilaw;w thzpgg; nghUshjhuk; my;yJ Kjyhspj;Jtg; 

nghUshjhuk; 
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 2. ikak; rhh;e;j jpl;lkplg;gl;l nghUshjhuk; my;yJ 

fk;A+dprg; nghUshjhuk; my;yJ  

       Nrh\yprk;> kw;Wk;  

 3. fyg;Gg; nghUshjhuk; 

 Kjyhspj;Jtg; nghUshjhuk; xU NfhbapYk; fk;A+dprg; 

nghUshjhuk; kw;nwhU NfhbapYk; mike;Js;sd. ,e;j ,uz;L 

NfhbfSf;Fk; ,ilapy; cs;s #oNy fyg;Gg; nghUshjhukhFk;. 

fyg;Gg; nghUshjhu KiwapYk; gue;J gl;l khw;wq;fs; cs;sd. 

fyg;Gg;nghUshjhukhdJ nghJj;Jiw kw;Wk; jdpahh;Jiw  Mfpa 

,uz;Lk; xd;wpize;j nray;gLk; xU #oyhFk;. ek;Kila 

nghUshjhuk; xU fyg;Gg; nghUshjhuNk MFk;. ekf;F njspthd 

xU njhopy; nfhs;if cs;sJ. Fwpg;gpl;l rpy njhopy;fs; 

nghJj;Jiwf;F vd;Nw jdpg;gl;L xJf;fg;gl;Ls;sd. ,j;Jiwapy; 

jdpahh; Jiwfs; ,aq;f mDkjpf;fg;gLtjpy;iy. mijg; NghyhNt> 

Fwpg;gpl;l njhopy;fs; Fwpg;ghf rpW njhopy; Jiwf;F vd 

xJf;fg;gl;Ls;sd. ,t;tzpf thpirfSf;Fs; NgusT epWtdq;fSk; 

Vfhjpgj;jpa epWtdq;fSk; Eioa mDkjpf;fg;gLtjpy;iy. 

njhopiyj; njhlq;Fk; njhopy; mjpgh;fs;> ekJ ehl;bd; njhopy; 

nfhs;ifgw;wp ed;F mwpe;J nfhs;s Ntz;Lk;. njhopy; 

epWtdq;fspd; msthdJ njhopy; nfhs;ifapd; \uj;Jf;fspd; gb 

mikjy; Ntz;Lk;.  

 

2. nghUshjhuf; nfhs;iffs;  

  Economic Policies  

 tzpf epWtdq;fs; kPJ murpd; nghUshjhuf; nfhs;iff;F 

kpf Kf;fpakhd KbT rhh;e;j ghjpg;Gs;sJ. tzpf epWtdj;jpd; 

tho;T> me;epWtdkhdJ> muRf;nfhs;iffSf;F vt;tpjkhf kWnkhop 

mspf;fpwJ. kw;Wk; vg;gb vjph;r;nrayhw;WfpwJ. vd;gijg; nghWj;Nj 

cs;sJ.  

 ekJ ehl;by;> njhopy;fs; ,UngUk; gphpTfshfg; 

gphpf;fg;gLfpd;wd. mit 1. Kd;Dhpikj;Jiw> kw;Wk; 2. 

Kd;Dhpikaw;w Jiw MfpadthFk;. Kd;Dhpikj; Jiwf;F gy;NtW 

Cf;Ftpg;Gfs; mspf;fg;gl;Ls;sd. murpd; MjuTk; epjpepWtdq;fspd; 

MjuTk; Ngustpy; mspf;fg;gLfpd;wJ. ,t;tpj Cf;Ftpg;Gfs; 

Kd;Dhpikaw;w Jiwf;F kWf;fg;gLfpd;wd. MfNt> 

njhopy;KidNthh; Kd;Dhpikj; Jiwia ehLtjw;Fj; J}z;lg;gLtJ 

,aw;ifNa MFk;. mijg; NghyNt> gpd;jq;fpa gFjpfspy; 

njhlq;fg;gLk; Vw;Wkjp rhh;e;j njhopy;fSk; njhopy; epWtdq;fSk; 

gy;NtW gad;fisAk; ngwyhk;. Kd;Dhpikj; Jiwj; njhopy; xd;W 

gpd;jq;fpa gFjpapy; mikf;fg;gLk; vdpy;> mjdhy; Kd;Dhpikj; 
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Jiwf;Ff; fpilf;Fk; gad;fisAk; xUq;Nf ngwKbAk;. NkYk;> 

tsh;r;rpAw;w gFjpfspy; Fwpg;ghf khefuhl;rp efuq;fspd; 

Fwpg;gplg;gl;l vy;iyfSf;Fs; mikf;fg;gLk; epwtdq;fs; gy;NtW 

f\;lq;fSf;Fk; FiwghLfSf;Fk; cl;gLj;jg;gLfpd;wd. tq;fpfs; 

$l ,t;tif epWtdq;fSf;F fld; mspg;gjpypUe;J 

jLf;fg;gLfpd;wd. Gjpa epWtdk; xd;wpid cUthf;Fk;nghOJ 

njhopy; KidNthuhdth; Nkw;fz;l midj;Jf; fhuzpfisAk; 

kdjpy; nfhs;s Ntz;baJ mtrpak;. 

 

 

 

3. nghUshjhu epiyikfs;  

    Economic Conditions  

 jdpg;gl;l epWtdk; xd;wpd; tsh;r;rpf;Fhpa tha;g;gpidg; 

ghjpf;Fk; kw;nwhU Kjd;ikahd nghJthd nghUshjhuf; 

fhuzpahf> ehl;bDilia nghUshjhuj;jpDila MNuhf;fpaj;jpd; 

xl;Lnkhj;j epiyAk; mjd; msTNk tpsq;FfpwJ. vdyhk;. 

ehl;bDila nghUshjhuj;jpd; MNuhf;fpak; my;yJ epiyik vd;w 

,f;fhuzpahdJ. Nkk;ghl;bd; ep;iy nghUshjhu ts Mjhuq;fs;> 

tUkhd epiy> nrhj;J kw;Wk; tUkhdj;jpd; gfph;e;jspg;G Nghd;w gy 

$Wfisf; fUj;jpy; nfhs;tijf; Fwpf;fpwJ. 

 tsh;r;rpAw;w ehLfspy;> jdpegh; tUkhdk; kpfTk; 

cah;e;jstpdjhfTk; re;ijapd; msT NgustpdjhfTk; ,Uf;Fk; 

re;ijapd; msT Ngustpdjhf ,Uf;Fk; nghOJ. mq;F cw;gj;jpAk; 

NgustpdjhfNt ,Uf;Fk; Mdhy;> etPd nghUspay; ty;Yeh;fspd; 

fUj;J ahnjdpy;> tsh;r;rpAw;w jq;fspd; njhopy; eltbf;iffspy; 

Fwpg;gpl;l Jiwfs; Vwj;jho KOikahd tsh;r;rpia (Saturation)  

mile;Jtpl;ljhifahy;> mitfs; ntw;wp tha;g;G kpf;f 

KjyPLfSf;F Vw;wit my;y vd;gjhFk;.  khwhf> mth;fs; tsh;e;J 

tUk; ehLfspy; KjyPLk; tUkhdj;jpd; epiyfSk; rPuhfTk; 

epiyahfTk; mjpNtfkhfTk; tsh;e;J tUfpd;wjhifahy; mq;F 

tzpf tha;g;G tsq;fs; gpufhrkhf cs;sd vd;Wk; mjdhy; mq;F 

$Ljy; KjyPLfs; Cf;Ftpf;;fg; gLk; tifapy; cs;sd vd;Wk; 

fUJfpd;wdh;. 

 ,Jtiu ehk; xU ehl;bw;Fs; kl;Lk; cs;s nghUshjhu 

Rw;Wr; #oiyg; gw;wp kl;Lk; Ma;T nra;Njhk;. ,u\;ah> rPdh Nghd;w 

%lg;gl;l nghUshjhu Rw;Wr; #oiyg; gw;wp kl;Lk; Ma;T nra;Njhk;.  

,u\;ah> rPdh Nghd;w %lg;gl;l nghUshjhuq;fis cila ehLfs; 

$l> jw;nghOJ jq;fspd; fjTfisj; jpwe;J tpl;Ls;sd. Mifahy; 
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mitfSk; ,g;nghOJ ntspAyf ghjpg;GfSf;F cl;gl;L 

tUfpd;wd.  gy;NtW tzpf epWtdq;fspd; eltbf;iffshdJ jhk; 

tzpf cwT nfhz;Ls;s gy;NtW ehLfspYk; Vw;gLk; gz tPf;f 

cah;T Nghd;w gy;NtW gd;dhl;Lf; fhuzpfshy; ghjpg;G 

milfpd;wd.  mijg;NghyNt> gy;NtW ehLfshYk; Vw;gLj;jg;gLk; 

thzpgj; jilfs; (Rq;fk; cs;spl;lJ)> cs;ehl;L njhopy; 

epWtdq;fisAk; mtw;wpd; Vw;Wkjp Kaw;rpfisAk; ghjpf;fpd;wd. 

 ,d;W tsh;r;rpAw;w ehLfs; tsh;e;J tUk; ehLfspy; KjyPL 

nra;tjw;F vd rpwe;j KjyPl;L tha;g;Gfisj; Njb tpiofpd;wd. 

gy;NtW gd;dhl;Lf; fofq;fs; mikf;fg;gl;Lk; tUfpd;wd.  

cs;ehl;L epWtdq;fspd; nray; kPJ mitfspd; ghjpg;Gk; 

,d;wpikahjjhf cs;sJ. ,g;nghOJ ekJ ehl;by; may;ehl;L 

KjyPL jilNakpd;wp mDkjpf;fg;gLfpd;wJ. Fwpg;ghf> jpU. ,uh[Pt; 

fhe;jp 1984 Mk; Mz;L Ml;rpf;F te;j gpwF kj;jpa murhdJ> 

etPdkakhd kw;Wk; cfe;j njhopy;El;gk; kw;Wk; jdpj;Jtk; 

Nghd;wtw;iw tsh;r;rpAw;w ehLfsplkpUe;J ngWtjw;F vd rptg;G 

fk;gsk; xd;iw tphpj;J tuNtw;wJ. xU mwpf;ifapd; gb 1987 Mk; 

Mz;L [Pd; khjj;jpy; kl;Lk; Vwj;jho 73 may;ehl;Lf; 

$l;bizg;Gfs; ekJ murhy; mq;fPfhpf;fg; gl;Ls;sJ njhpa 

te;Js;sJ.  mtw;Ws;> 20$l;L ,izg;Gfs; /gpuhd;R ehl;LlDk;> 18 

If;fpa ehLfSlDk; Nkw;nfhs;sg;gl;Ls;sd.  gpd;dh; njhlh;e;J 

te;j th[;gha; murk; jw;nghOJ Ml;rp GhpAk; kz;Nkhfd;rpq; muRk; 

$l ekJ ehl;bw;Fs; me;epa KjyPl;il mjpfhpg;gjpy; Mh;tk; fhl;b 

tUtij ekJ me;epa %yjd tuj;jpd; msitf; nfhz;Lk; ekJ 

ehl;by; gpd;gw;wg;gLk; cyfkakhf;fy;> jhuhskakhf;fy;> 

jdpahh;kakhf;fy; nfhs;iffspd; %yKk; ek;khy; czu KbAk;.  

MfNt ,d;wsTk; me;epa %yjdj;jpw;F MjuT fhl;Lk; Nghf;Nf 

njhlh;fpwJ vdyhk;. NkYk;> ,d;iwa muR Efh;Nthh; 

njhopy;fSf;F chpkk; toq;Ftjpy; kpFe;j Mh;tk; fhl;btUfpwJ.  

%yjdg; nghUl;fis cUthf;Fk; njhoy;fSf;fhd Mh;tk;> 

Efh;Nthh; nghUl;fis cw;gj;jp nra;Ak; njhopYf;F cs;s 

Mh;tj;ijtpl FiwthdjhfNt fhzg;gLfpwJ vdyhk;.  

,e;eilKiw vq;F nfhz;L tpLk; vd;gJ njhpatpy;iy. 

 

 

5.6 epjpr; Nritfs; Jiwapd; gq;Nfw;ghsh;fs; 

Players in Financial Swefvices Sector 
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 epjpr; Nritfs; Jiwapy; gq;Nfw;gth;fis> 

me;eltbf;iffspy;  <LgLk; egh;fspd; vz;zpf;ifapd; mbg;gilapy; 

,U ngUk; gphpTfshfg; gphpf;fyhk;. 

1. %d;W gq;Nfw;ghsh;fs; 

  Three Players 

   ,jpy; mlq;Fk; egh;fs; gpd;tUkhW: 1.epjpia ehLNthh; (Fund 

Seeker)> 2.epjp epWtdq;fs; (Financial Institutions)> kw;Wk; 3. 

epjpNrkpg;ghsh; (Fund Saver). 

2. ,uz;L gq;Nfw;ghsh;fs; 

Two Players 

 ,jpy; mlq;Fk; egh;fs; gpd;tUkhW: 1. epjpia ehLNthh; 

(Fund Seeker)> kw;Wk; 2. epjp epWtdq;fs; (Financial Institutions). 

 ,t;tifg;ghLfis tpthpf;Fk; tiuglq;fs; tiuglk; 2.1 

kw;Wk; 2.2 Mfpatw;wpy; jug;gl;Ls;sd. 

1. %d;W gq;Nfw;ghsh;fs; khjphp 

Three Players Model 

 ,q;F xt;nthU eltbf;ifapYk; %d;W egh;fs; gq;Nfw;gh;.  

mth;fs; 1. epjpia ehLNthh;> 2. epjp epWtdq;fs;> kw;Wk; 3. epjpia 

Nrkpg;Nghh; MfpNahh;fshth;. 

 

 

 

  

 

epjp Xl;lj;ijf; Fwpf;fpwJ 

%d;W gq;Nfw;ghsh; khjphp 

(THREE PLAYERS MODEL) 

 

     ,th;fSs; epjp epWtdq;fs; ,ilepiyah; Nghy nray;gl;L 

epjp ehLNthiuAk; epjpia Nrkpg;NghiuAk; ,izf;fpd;wd. gu];gu 

epjpfs;> tPl;L trjp epjp> cz;bay;fisf; fopT nra;jy; Nghd;w 

eltbf;iffspy; <LgLk; mikg;Gfs; ,jd; fPo; tUfpd;wd. 

,k;khjphpapy;> tq;fpfs;> fhg;gPl;Lf; fk;ngdpfs;> tq;fpay;yhj epjp 

epWtdq;fs; Nghd;wd KjyPl;lhsh;fsplk; ,Ue;J epjpiar; Nrfhpj;J 

epjpia ehb tUk; egh;fSf;F mspf;fpd;wd ,jid tpsf;Fk; 

tiuglk;> tiuglk; 2.1-y; jug;gl;Ls;sJ.  

2. ,uz;L gq;Nfw;ghsh;fs; khjphp  

    Two Players Model  

 
epjp 

Nrkpg;ghsh; 

 
epjp 

epWtdq;fs; 

 
epjpia 
ehLNthh; 
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 ,k;khjphpay;> epjp eltbf;iffspy; ,uz;L gq;Nfw;ghsh;fs; 

kl;LNk <LgLfpd;wdh;. mth;fs; 1. epjp epWtdq;fs;> kw;Wk; 2. epjp 

ehLNthh;  MfpNahuhth;. Vnddpy;> ,q;F epjpepWtdq;fNs epjpia 

ehLNthUf;f Ntz;ba epjpia mspf;f Kd;tUfpd;wd. MfNt> ,it 

thpirapypUe;J epjp Nrkpg;ghdiuj; jtph;j;Jtpl;L> epjp ehLNthhplk; 

Neubahd njhlh;ig eph;tfpf;fpd;wd. ,k;khjphpia tpthpf;Fk; 

tiuglk; 2.2-y; jug;gl;Ls;sJ 

 

 

  

                                                           ---------------------                                          

 

                                                          ---------  epjp Xl;lk;  

                   tiuglk; 2.2 - ,uz;L gq;Nfw;ghsh;fs; 

khjphp  

(TWO PLAYERS MODEL)   

 epjp mspg;gNjhL kl;Lky;yhky; epjpr; Nritfs; JiwahdJ 

NtW gy NritfisAk; Ghpfpd;wJ vd;gJ ekf;F Nkw;fz;l 

tpthjj;jpy; ,Ue;J njspthfpwJ.  

5.7 njhFj;jwpNthk; 
 ,e;jg;ghlg; gFjpapy; epjp Nritfs; vd;gJ tpahghu tq;fpapd; 

Kf;fpakhdJ xd;W.  NkYk; mjDila gzpfs;> tiffs; kw;Wk; 

Kf;fpaj;Jtk;> Md;iyd; th;j;jfk; nray;ghLfs; kw;Wk; ePf;fy; gw;wp 

njspthf tpthpf;fg;gl;Ls;sJ. 

5.8 fiyr; nrhw;fs; 
 epjp 

 Nritfs; 

 Kf;fpaj;Jtk;  

 Md;iyd;  th;j;jfk; 

 ePf;fy; 

 

5.9 tpdhf;fs; 

1. epjp Nritapd; tiffis tpthp. 

2. ,e;jpahtpy; epjp Nrit vt;thW nray;gLfpwJ vd;gi 

tpsf;Fk;. 

3. epjp Nritapd; Kf;fpaj;Jtk; gw;wp vOJf. 

4. Md;iyd; th;j;jfk; gw;wp vOJf. 

5. kpd;dD th;;j;jfk; gw;wp vOJf. 

epjp 

epWtdq;fs;             

 
epjp 

ehLNthh; 
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myF – 6 <Lfs; fsQ;rpak; mikg;G  

 SECURITIES DEPOSITORY SYSTEM  
6.1 mwpKfk;  

6.2 fsQ;rpaj;jpd; Njit 

6.3 ,e;jpa Njrpag; gq;F khw;wfk;ypl; 

6.4 Njrpag; gq;F khw;wfj;jpd; Nehf;fq;fs; 

6.5 cWg;gpdh; epiy 

6.6 tpahghu cWg;gpdh; epiyf;fhd jFjp msitfs; 

6.7 ,e;jpag; gq;Ff; Nfhitfs; gw;Wjy; fofk; ypl; 

6.8 ,e;jpag; gq;Ff; Nfhitfs; gw;Wjy; fofj;jpd; gzpfs; 

6.9 Njrpa <Lfs; fsQ;rpak; ypl; 

6.10 fsQ;rpaj;jpd; ed;ikfs;  

6.11 fsQ;rpag;gq;Nfw;ghsh;fs; 

6.12 njhFj;jwpNthk; 

6.13 fiyr;nrhw;fs; 

6.14 tpdhf;fs; 

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

6.1 mwpKfk; 
 

 ,e;jpa <Lfs; fsQ;rpak; ypkpl;nll; vd;w ,e;j mikg;G 

,e;jpa Njrpa gq;F khw;wfk; ypl;. ,e;jpag; nghWg;Ghpikf; fofk; 

kw;Wk; ,e;jpa njhopy; mgptpUj;jp tq;fp Mfpatw;why;  

Njhw;Wtpf;fg;gl;lJ. ,J Njhw;Wtpf;fg;gl;ljd; Nehf;fk;> rhjhuzg; 

gq;F kw;Wk; fld; re;ijapy;> tzpfk; nra;ag;gLk; NfhitfSf;F 

kpd;dZf;fsQ;rpa trjpia  

(Electronic Depository Facility) mspg;gjhFk;.  

 <Lfspy;yhj tzpfj;ijAk; jPh;itAk; Nkw;nfhs;Sk; 

Nehf;NfhL ,e;jpahtpy; mikf;fg;gl;l Kjy; epWtdk; 

,JNtahfk;.,J 1996 Mk; Mz;L etk;gh; khjk; 7 Mk; Njjp md;W 

<Lfs; khw;wfr; rigapy; gjpT nra;ag;gl;L mikf;fg;gl;lJ. ,q;F 

<Lfspy;yhky; jPh;Tfs; Nkw;nfhs;sg;gLtjhy;> rhd;wpjo;fis mspj;J 

jPh;Tfs; Nkw;nfhs;sg;gLk; nghOJ rhjhuzkhf Vw;gLk; 

gpur;rifshd> ftdf;Fiwthf ifahStjhy; gq;Fr; rhd;wpjo;fs; 

fpope;J Nghjy;> njhiye;J Nghjy;> Nghd;witfis ,J jtph;f;fpwJ 

rhd;wpjo;fspy; Nkhrb elg;gJk; jtph;f;fg;gLfpwJ. tzpfj; jPh;TfSk; 

kpf tpiuthf Nkw;nfhs;sg; gLfpd;wd;.  

 

6.2 fsQ;rpaj;jpd; Njit (Need for a Depository) 
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 ,q;F gq;Fjhuh;fspd; Ntz;LNfhSf;F ,zq;f> fsQ;rpag; 

gq;Nfw;ghsh;fspd; (Depository Participants)  %ykhf ,th;fspd; 

<Lfs; kpd;dZ tbtj;jpy; ghJfhg;ghf itf;fg;gLfpd;wd. fsQ;rpag; 

gq;Nfw;ghsh; vd;gth; fsQ;rpaj;jpd; rhh;gpy; gq;F khw;wfq;fSf;F 

ntspNaAk; cs;NsAk; gq;Ffspd; tzpfj;jpy; <LgLk; Xh; gpujpepjp 

(Kfth;) Mthh;. ,e;jpa Nfhg;Gfs; nghWg;Gf; fofk; ypl;.> rpl;b 

tq;fpapd; ghJfhg;Gr; Nritfs; Nghd;wit ,jpy; gq;Nfw;ghshuhfg; 

gzpahw;Wgth;fSs; rpyuhFk; fsQ;rpaj;ij ehk; <Lfspd;  tq;fp 

vd;W $wyhk;. ,jpypUe;J Nritfisg; ngw tpUk;Gk; 

KjyPl;lhsh;fs;> fsQ;rpag; gq;Nfw;ghshpd; %yk; fsQ;rpaj;jpy; Xh; 

fzf;ifj; Jtf;f Ntz;Lk;. fsQ;rpak;> jk; nghWg;gpy; ghJfhg;ghf 

,lg;gl;l <Lfspd; chpikia rl;lG+h;tkhf khw;wpj; juty;yjhFk;. 

,jd; Kjd;ik Nehf;fk; <Lfspd; cilik> tzpfk; kw;Wk; khw;wk; 

njhlh;ghd fhfpjg; gzpia ngUksT Fiwg;gNj MFk;   

6.3 ,e;jpa Njrpag; gq;F khw;wfk; ypl;. 

National Stock Exchange of India Limited (NSEIL) 

 ,e;jpa Njrpag; gq;F khw;wfk; ypl;> Kk;igapy;>  jdJ gq;F 

khw;wf ,af;fq;fis 3-11-94 – y; njhlq;fpaJ.  eLepiyf; 

fk;ngdpfspd; Njitfisg; G+h;j;jp nra;tNj ,jd; Kf;fpa 

Nehf;fkhFk;. gq;F khw;wfq;fspd; mg;Nghija Kiw jpUg;jpfukhf 

,y;yhkYk;> KjyPl;lhsh;fspd; Njit mikf;fg;gLtjw;fhd 

Kaw;rpfs; Nkw;nfhs;sg;gl;ld.  ,k;khw;wfk; i`gth;L Ngh;thdp 

FOtpd; ghpe;Jiufspd;gb mikf;fg;gl;lJ. fld; re;ij mjhtJ 

fld; gj;jpuq;fspd; re;ij Kw;wpYk; xJf;fg;gl;Lk;> re;ijfspy; 

CfthzpgKk; NkhrbAk; mjpfhpj;j tz;zKNk ,Ue;jhy;> ,t;tpj 

khw;wfj;ij mikf;f ,f;FO ghpe;Jiue;J. ,J GJ Kk;igapy; 

Gjpa Njrpag; gq;F khw;wfj;ijAk;> GJ Kk;ig gq;F khw;wf 

eltbf;iffspd; mbg;gilapy; Njrpag; gq;F KiwiaAk; mikf;f 

ghpe;Jiuj;jJ. 

 GJ re;ij Kiw %d;W rf;fu mbg;gilapy; 

cUthf;fg;gl;lJ.  ,jpy; cs;s fl;likg;Gfshtd: 

1. Kk;ig> nly;yp> nfhy;fj;jh> nrd;id kw;Wk; mfkjhghj;jpy; 

cs;s 5 Kf;fpakhd khw;wfq;fisf; nfhz;l jiyik gq;F 

khw;wfq;fs;. 

2. ehl;bYs;s Vida khw;wfq;fisf; nfhz;l tl;lhug; gq;F 

khw;wfq;fs;. 

3. jiyik my;yJ tl;lhug; gq;F khw;wfk; xd;why; 

mspf;fg;gl;L eph;tfpf;fg;gLk; $Ljy; tpahghuj; jsq;fs;. 
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6.4 Njrpag; gq;F khw;wfj;jpd; Nehf;fq;fs; 

Objectives of NSEIL 

Njrpag; gq;F khw;wfj;jpd; Nehf;fq;fs; gpd;tUkhW: 

1. rhjhuzg; gq;Ffs;> fld; gj;jpuq;fs; kw;Wk; ,uz;Lk; fye;j 

fyg;gpd tif> <Lfs; Mfpatw;wpw;F ehL jOtpa Xh; 

tpahghu trjpia mikj;jy;. 

2. cfe;j Xh; jfty; njhlh;G tiyaiktpd; (Communication 

Network) %yk; ehl;bYs;s midj;J KjyPl;lhsh;fSf;Fk; 

rhprkkhd mZFKiwia (Access) cWjp nra;jy;.  

3. kpd;dZ tpahghu Kiwiag; gad;gLj;jp KjyPl;lhsh;fSf;F 

Xh; epahakhd> Mw;wy;kpf;f kw;Wk; ntspg;gilahd <Lfspd; 

re;ijia mspj;jy;. 

4. FWfpa jPh;it Row;rpfs; ( Shorter Settlement Cycles) kw;Wk; 

Gj;jfg; gjpTj; jPh;it Kiw Nghd;wtw;iw vspjhf;Fjy;. 

5. <Lfs; re;ijfspd; jw;Nghija gd;dhLrhh;e;j ju msTfisg; 

G+h;j;jp nra;jy;. 

Njrpag; gq;F khw;wfj;jpy;> fzpg;nghwpapd; %yk; Kw;wpYk; 

jhdhf ,aq;Fk; tpahghu Kiw gpd;gw;wg;gLtjhy;> ehL KOtjpYk; 

ve;j %iyapy; ,Ue;J Ntz;LkhdhYk; cWg;gpdh;fs;> xUth; 

kw;wtUld; vspjhfTk; Mw;wNyhLk; xNu rkaj;jpy; tzpfj;jpy; 

<Lgl KbfpwJ. 

,af;Feh; mit xd;W ,k;khw;wfj;ij eph;tfpj;J tUfpwJ.  

mjpfhhpfs; FOtpd; mitahdJ re;ij ,af;fq;fs; njhlh;ghd 

KbTfis vLf;fpd;wJ.  ,f;FOtpy;> tzpf CWg;gpdh;fs;> nghJ 

kw;Wk; Nkyhz;ik Jiwapd; cWg;gpdh;fs; gpujpepjpfshf ,Ug;gh;.  

NkYk;> rpwe;j re;ij eilKiwfs;> jPh;it eilKiwfs;> 

mghaj;ij jLj;J epWj;Jk; Kiw Nghd;w gFjpfspy; Njitahd 

MNyhridfis toq;Fk; tifapy; ,k; khw;wfk; gy;NtW 

FOf;fis ,af;fp tUfpwJ.  ,f;FOtpy; njhoyjpgh;fs;> tpahghu 

cWg;gpdh;fs;> mYty;rhh;e;j njhopyjpgh;fs; kw;Wk; khw;wfj;jpd; 

gzpahsh;fs; Nghd;Nwhh; jiyik tfpg;ghh;fs;.  khw;wfj;jpd; md;whl 

eph;thf Nkyhz;ik ,af;Feh; trk; cs;sJ.  ,jw;nfd ,tUf;F 

cjtp Ghpa mYty;rhh;e;j gzpahsh;fspd; FO xd;W ,aq;fp 

tUfpwJ. 

6.5 cWg;gpdh; epiy 

Membership 

 ,k;khw;wfj;jpy; cWg;gpduhf tpUk;Gk; egh; ,uz;L fl;l 

eilKiwia re;jpf;f Ntz;Lk;.  mjhtJ khw;wfk; elj;Jk; Njh;T 
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xd;iw vOjp mjpy; njhpT nra;ag;gl;L Neubg; Ngl;bf;F 

miof;fg;gl;L mjpYk; Njh;T nra;ag;gLgtNu ,jpy; cWg;gpduhf 

KbAk;. ,th;fs; gy;NtW njhopy;fspypUe;Jk; Njh;e;njLf;fg;gl;l 

mDgtkpf;f egh;fisf; nfhz;l Xh; FOtpdhy; Ngl;b fhzg;gLth;.  

,f;FOthdJ ,k;khw;wfj;jpd; cWg;gpduhfr; nray;gLk; Mw;wy; 

tpz;zg;gpj;Js;s  egUf;F cs;sjh vdr; Nrhjpj;Jg; ghh;f;Fk;.  ,J 

nkhj;jf; fld; re;ijg; gFjp (Wholesale Debt Market Segment) kw;Wk; 

%yjdr; re;ijg; gFjpf;nfd cWg;gpdh;fis jdpj;jdpNa 

Njh;e;njLj;J mDkjpf;fpwJ. 

6.6 tpahghu cWg;gpdh; epiyf;fhd jFjp msitfs; 

Eligibiligy Criterial for Trading Membership 

1. nkhj;jf; fld; re;ijg; gFjpapy; cWg;gpduhfj; Njitahd 

jFjp msitfs; njhlh;ghd rpwg;gpay;Gfs; gpd;tUkhW: 

1. $l;LU fk;ngdpfs;> Jiz tq;fpfs; Nghd;w epWtdq;fs; 

Nghd;witNa ,jpy; cWg;gpduhf KbAk;. 

2. ,jpy; KO Neu ,af;Feh;fshfg; gzpGhpa Ntz;Lnkdpy;> 

mth;fSf;F tq;fpapay; my;yJ epjprhh;e;j Nritfs; my;yJ 

fUT+yk; (Treasury) njhlh;ghd VNjDk; eltbf;ifapy; 

Fiwe;jgl;rk; 2 tUl mDgtk; ,Uj;jy; Ntz;Lk;. 

3. tpz;zg;gjhuhplk; Fiwe;jgl;rk; &.2 Nfhb epfu kjpg;G 

,Uj;jy; Ntz;Lk;. 

4. tpz;zg;gjhuh; Kw;wpYk; <Lfspd; njhopypNyNa <Lgl;bUj;jy; 

Ntz;Lk;.  ,th; VNjDk; epjp mbg;ilapyhd eltbf;iffspy; 

<Lgl;bUj;jy; $lhJ. 

2. %yjdr; re;ijg; gFjpapy; cWg;gpdh; Mtjw;Fhpa jFjp 

msitfs; gpd;tUkhW: 

1. jdpegh;fs;> gjpT nra;ag;gl;l epWtdk;> $l;LU> fk;ngdpfs; 

kw;Wk; <Lfs; xg;ge;j (xOq;FKiw) rl;lk;> 1957 My; 

mDkjpf;fg;gl;l VNjDk; egh; kl;LNk ,jpy; cWg;gpduhf 

KbAk;. 

2. tpz;zg;gjhuh; Kw;wpYk; <Lfspd; njhopypNyNa <Lgl;bUj;jy; 

Ntz;Lk;.  ,th; VNjDk; epjp mbg;gilapyhd 

eltbf;iffspy; <Lgl;bUj;jy; $lhJ. 

3. ghpe;Jiuf;fg;gl;l Fiwe;jgl;r epfu kjpg;Gj; Njitfs; 

gpd;tUkhW: 

4. 1.  tpz;zg;gjhuh; fofkhf ,Ue;jhy;> Fiwe;jgl;rk;  2 

,af;Feh;fs;. 

2. tpz;zg;gjhuh; $l;L tzpf epWtdkhf ,Ue;jhy;> Fiwe;j 

gl;rk; ,uz;L    ghf];jhfs;> kw;Wk; 
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3.  tpz;zg;gjhuh; jdpegh; my;yJ jdp Ms; tzpf 

epWtdkhf ,Ue;jhy;> jdpegh; xUth; gpd;tUk; Njitfisg; 

G+h;j;jp nra;jy; Ntz;Lk;. 

1. ,th;fs; gl;ljhhpahf ,Uj;jy; Ntz;Lk;. 

2. jufh;> Jizj; jufh;> mq;fPfhuk; ngw;w 

cjtpahsh; Nghd;w VNjDk;  epiyapy; 

<Lfisf; ifahSjypy; 2 tUl Kd; 

mDgtk; ,Uj;jy; Ntz;Lk;. 

fof tpz;zg;gjhuh; vd;w epiyapy;> mjd; ,uz;L Kd; 

mDgtk; tha;e;j ,af;Fehplk; mf;fk;ngdpapd; nrYj;jg;gl;l 

%yjdj;jpy; Fiwe;j gl;rk; 5 rjtPjkhtJ ,Uj;jy; Ntz;Lk;. 

jw;nghOJ nkhj;j fld; re;ijg; gFjpapy; nkhj;jk; 113 

cWg;gpdh;fs; cs;sdh;. ,th;fs; midtUk; fof cWg;gpdh;fshf 

cs;sdh;.  khw;wfj;jpd; cWg;gpdh;fSs; Vwj;jho 86% cWg;gpdh;fs; 

fof cWg;gpdh;fshfTk; kPjKs;sth;fs; jdpegh;fshfTk;> 

epWtdq;fshfTk; cs;sdh;. 

 %d;whtJ re;ij 

Third Market 

 %d;whtJ re;ij ,e;jpa cldb khw;wj;Jld; gy tpjj;jpy; 

nghUe;jp cs;sJ.  ,tw;wpw;F ,ilapy; xNu xU NtWghL cs;sJ 

vdyhk;.  mJ vd;dntd;why;> %d;whtJ re;ijapy;> tzpfkhdJ 

khw;wfj;jpw;F ntspapy; ,lg;gl;l <Lfspy; kl;LNk elf;fpwJ 

vd;gNjahFk;.  MfNt> ,J gl;bayplg;gl;l <LfSf;fhd cldb 

tzpfkhFk;. %d;whtJ re;ijapy;> tpiyfs; Nguk; Ngrg;gLfpd;wd. 

tzpfh;fSf;F xU re;ijia eph;tfpf;f Ntz;ba nghWg;Gk; 

,Uf;fhJ. 

 MfNt> Kjy;epiy kw;Wk; ,uz;lhk;epiyr; re;ijfspy; 

<Lfis kpjf;ftpLtjd; Kjd;ik Nehf;fkhdJ Gjpa epWtdk; 

xd;iw mikf;f my;yJ gioa epWtdk; xd;iw tphpthf;f vd 

gzj;ijg; ngw tpUk;Gk; njhopy; KidNthUf;F Nrkpg;ghsh;fsplk; 

,Ue;J ts Mjhuq;fspd; khw;wj;ij vspjhf;FjyhFk;. 

6.7 ,e;jpag; gq;Ff; Nfhitfs; gw;Wjy; fofk; ypl;. 

Stock Holding Corporation of India Ltd.(SHCIL) 

 ,e;jpahtpy;> gq;Ff; Nfhitfs; kw;Wk; %yjdr; re;ijfspd; 

Mw;wiy mjpfg;gLj;Jk; Nehf;NfhL rkPgfhyj;jpy; mikf;fg;gl;l 

gy;NtW Kf;fpakhd epWtdq;fSs; ,e;jpa gq;Ff; Nfhitfs; 

gw;Wjy; fofk; ypkpl;nll;Lk; (SHCIL) xd;whFk;.  epjp 

epWtdq;fSf;F ,ilapYk;> epjp epWtdq;fSf;Fk; mtw;wpd; 

KjyPl;lhsh;fSf;Fk; ,ilapYk;> gq;F khw;wfq;fspd; 
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cWg;gpdh;fSf;F ,ilapYk; tpiutpy; gq;Ffis khw;wp mspg;gNj 

,e;epWtdk; mikf;fg;gl;ljd; Kjd;ik Nehf;fkhFk;.  gpd;dh; ,jd; 

gzpfs; tq;fpfs;> gu];gu epjpfs; Nghd;wtw;wpw;Fk; ePl;bf;fg;gl;ld. 

jw;nghOJ ,J epjp epWtdq;fs;> tq;fpfs; Nghd;wtw;wpd; <Lfisf; 

ifahSfpd;wJ. 

mikg;Grhh;e;j fl;likg;G 

Organisational Structure 

 ,e;jpa gq;Ff; Nfhitfs; gw;Wjy; fofk; ypl; 1987 Mk; 

Mz;L mf;Nlhgh; khjk; ,e;jpaj; njhopy; tsh;r;rp tq;fp (IDBI), 

,e;jpaj; njhopy; epjpf; fofk; (IFCI), ,e;jpaj; njhopy; fld; kw;Wk; 

KjyPl;Lf; fofk; (ICICI), MAs; fhg;gPl;Lf; fofk; (LIC), nghJf; 

fhg;gPl;Lf; fofk; (GIC), ,e;jpag; nghWg;Ghpikf; fofk; (UTI) 

kw;Wk; ,e;jpaj; njhopy; kWfl;likg;G tq;fp (Industrial 

Reconstruction Bank of India) Nghd;w VO midj;jpe;jpa epjp 

epWtdq;fshy; mikf;fg;gl;lJ. ,jw;F ,e;j VO epjp 

epWtdq;fshy; njhlf;fj;jpy; mspf;fg;gl;l %yjdk; &.7 

NfhbfshFk;.  ,J eph;thf mitahy; (Board) ephptfpf;fg;gLfpwJ.  

,jd; md;whl Nkyhz;ik eltbf;iffspd; nghWg;ig KONeuj; 

jiyth; (President) xUth; Vw;fpwhh;.  ,jd; jiyik mYtyfk; 

Kk;igapy; cs;sJ.  NkYk;> gq;F khw;wfk; ,aq;fp tUk; 

Kf;fpakhd efuq;fspYk; ,J ,jd; fpis mYtyfq;fisf; 

nfhz;Ls;sJ.  ,J Kf;fpag; gq;F khw;wfq;fspd; cWg;gpduhfTk; 

tpsq;FfpwJ.  ,J tzpf Nehf;fpNyNa ,aq;fp tUfpwJ.  MfNt> 

,j ,JD; gy;NtW gzpfSf;Fk; epahakhd fl;lzq;fis 

t#ypj;Jg; ngWfpwJ. 

 

6.8 ,e;jpag; gq;Ff; Nfhitfs; gw;Wjy; fofj;jpd; gzpfs; 

Functions of SHCIL 

 ,f;fofk; jk;ikj; Njhw;Wtpj;j epWtdq;fspd; <Lfisj; jk; 

nghWg;gpy; itj;J tUfpwJ. ,g;gq;Ffis xUth; kw;nwhUthplk; 

khw;wp mf;Fk; nghOJ ,J gioagb gq;Ffis jk; nghWg;gpNyNa 

itj;Jf; nfhz;L> khw;wg;gl;l <Lfs; njhlh;ghd chpa ,urPJfis 

kl;LNk vOjp mspf;fpd;wJ. RUq;ff; $wpd;> ,Wjpahf. ,J <Lfspd; 

tq;fp NghyNt nray;gLfpwJ. ,jd; %yk; ,J Njitaw;w fhfpjg; 

gzpfisAk; jtph;f;fpwJ. jw;nghOJ cs;s khw;w Kiwapd; fPo;> 

gq;Ffis khw;wk; nra;tjw;F fzprkhd fhyjhkjk; Mfpd;wJ. 

mf;fhyjhkjk; ,k;Kiwapy; jtph;f;fg;LfpwJ. ,J ,jid 
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Njhw;Wtpj;j VO epjp epWtdq;fSf;Fk; gy;NtW gzpfisAk; Mw;wp 

tUfpd;wJ. ,tw;ws; mlq;Ftd 

 

 1. jPh;tfr; Nritfs; (Clearing Services) : ,J Kf;fpakhd 

gq;F khw;wfq;fspd; jPh;tq;fspy; Xh; cWg;gpduhf cs;sJ. ,J 

gq;F khw;wfj;jpy; jPH;tpw;Fg; gpd;dh;> epWtdq;fspd; rhh;tpy; <Lfisg; 

ngw;Wf; nfhs;sTk toq;fTk; nra;fpwJ. ,J <Lfisj; jkJ 

nghWg;gpy; itj;Jf; nfhz;L khw;W Kiw Mtzq;fis gq;Fj; 

JiwfSf;F mDg;GfpwJ. ,J <Lfs; Neuj;njhL fhyjhkjk; 

VJkpd;wp epjp epWtdq;fspd; ngah;fSf;F khw;wg;gLtij cWjp 

nra;fpwJ.  

 2. nghWg;Gr; Nritfs; (Depository Services):,J jk;kplKs;s 

<LfSf;F nghWg;ghsh; Nghy ,aq;fp nghWg;ghsh; vd;w epiyapy; 

gy;NtW NritfisAk; Mw;Wfpd;wJ. gq;fhjha MizfisAk;. 

tl;bf; fhNrhiyfisAk; Nrfhpj;jy;> gq;Ffis Nrh;j;jy; my;yJ 

gphpj;jYf;F Njitahd cjtpfisr; nra;jy;> fld; gj;jpuq;fs; 

kw;Wk; ,ju fUtpfSf;F cs;s ,ytrg; gq;Ffs;> chpik 

ntspaPLfs; kw;Wk; mJ Nghd;w gpwrYiffisg; ngWjy; Nghd;w 

Nritfs; ,jpy; mlq;Fk;.  

 3. Mjhur; Nritfs; (Support Services): ,J epWtdq;fSf;Ff; 

fpilf;fNtz;bat tl;b/gq;fhjhaq;fisj; njhlh;e;J fz;fhzpj;J 

mit fk;ngdpfsplk; ,Ue;J ngwg;gl;L fhyjhkjk; VJkpd;wp 

tq;fpapy; chpa epWtdq;fspd; fzf;fpy; tuT itf;fg;gl;L 

tpl;ldth vd;gijg; ghh;j;J cWjp nra;a Ntz;ba Vw;ghLfisf; 

nra;fpwJ.  

 4. Nkyhz;ikj; jfty; Kiw (management Information 

System): ,e;epWtdk;> jk;ikj; Njhw;Wtpj;j epjp epWtdq;fSf;F 

tzpff; fz;fhzpg;G Kiw> ghJfhg;G> fk;ngdpf;F epYitahf 

cs;s tl;b> gq;fhjhak; njhlh;ghd tpguq;fs; kw;Wk; kPl;G /khw;wk; 

/ chpikfs; njhlh;ghd jfty;fs; Nghd;w gy Nkyhz;ik 

jfty;fisAk; mspf;fpwJ.  

 5. mgptpUj;jpr; Nritfs; (Developmental Services): ,jpy;> ,J 

jkJ Nritfis G+Nfhs mbg;gilapy; gutyhf;Fjy;/Gjpa 

thbf;iff;fhuh; fSf;F jkJ Nritfis ePbj;jy;> kw;Wk; re;ijj; 

jftiy Ma;T nra;jy; kw;Wk; gug;Gjy; Nghd;w Nritfis 

Mw;Wfpd;wJ. ,tw;iw  ,J jkJ eltbf;iffis Kw;wpYk; 

jhdpaq;fp mbg;gilapy; ifahStjd; %yk; jpwikahf 

Mw;Wfpd;wJ.  
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6.9 Njrpa <Lfs; fsQ;rpak; ypl; 

National Securities Depository Limited (NSDL)  

 ,e;jpa <Lfs; fsQ;rpak; ypkpl;nll; vd;w ,e;j mikg;G 

,e;jpa Njrpa gq;F khw;wfk; ypl;> ,e;jpah nghWg;Ghpikf; fofk; 

kw;Wk; ,e;jpa njhopy; mgptpUj;jp tq;fp Mfpatw;why; 

Njhw;Wtpf;fg;gl;lJ. ,J Njhw;Wtpf;fg; gl;ljd; Nehf;fk;> rhjhuzg; 

gq;F kw;Wk; fld; re;ijapy;> tzpfk; nra;ag;gLk; NfhitfSf;F 

kpddZf;fsQ;rpa trjpia (Electronic Depository Facility) 

mspg;gjhFk;.   

 <Lfspy;yhj tzpfj;ijAk; jPh;itAk; Nkw;nfhs;Sk; 

Nehf;NfhL ,e;jpahtpy; mikf;fg;gl;l Kjy; epWtdk; ,JNtahFk;. 

,J 1996 Mk; Mz;L etk;gh; khjk; 7 Mk; Njjp md;W nrgpapy; 

gjpT nra;ag;gl;L mikf;fg;gl;lJ.  ,q;F <Lfspy;yhky; jPh;Tfs; 

Nkw;nfhs;sg;gLtjhy;> rhd;wpjo;fis mspj;J jPHTfs; 

Nkw;nfhs;sg;gLk; nghOJ rhjhuzkhf Vw;gLk; gpur;ridfshd 

ftdf;Fiwthf ifahStjhy;> gq;Fr; rhd;wpjo;fs; fpope;J Nghjy;> 

njhiye;J Nghjy; Nghd;witfis ,J jtph;f;fpwJ.  rhd;wpjo;fspy; 

Nkhrb elg;gJk; jtph;f;fg;gLfpwJ. tzpfj; jPh;TfSk; kpf tpiuthf 

Nkw;nfhs;sg;gLfpd;wd. 

 

 ,q;F gq;Fjhuh;fspd; Ntz;LNfhSf;F ,zq;f fsQ;rpag; 

gq;Nfw;ghsh;fspd; (Depository Participants) %ykhf ,th;fspd; <Lfs; 

kpd;dZ tbtj;jpy; ghJfhg;ghf itf;fg;gLfpd;wd. fsQ;rpag; 

gq;Nfw;ghsh; vd;gth; fs Q;rpaj;jpd; rhh;gpy; gq;F khw;wfq;fSf;F 

ntspNaAk; cs;NsAk; gq;Ffspd; tzpfj;jpy; <LgLk; Xh; gpujpepjp 

(Kfth;) Mthh;.  ,e;jpa myFfs; nghWg;Gf; fofk; ypl;> rpl;b 

tq;fpapd; ghJfhg;Gr; Nritfs; Nghd;wit ,jpy; gq;Nfw;ghsuhfg; 

gzpahw;Wgth;fSs; rpyuhFk;.  fsQ;rpaj;ij ehk; <Lfspd; tq;fp 

vd;W $wyhk;. ,jpypUe;J Nritfisg; ngw tpUk;Gk; 

KjyPl;lhsh;fs;> fsQ;rpag; gq;Nfw;ghshpd; %yk; fsQ;rpaj;jpy; Xh; 

fzf;ifj; Jtf;f Ntz;Lk;.  fsQ;rpak;> jk; nghWg;gpy; ghJfhg;ghf 

,lg;gl;l <Lfspd; chpikia rl;lG+h;tkhf khw;wpj; juty;yjhFk;. 

,jd; Kjd;ik Nehf;fk; <Lfspd; cilik> tzpfk; kw;Wk; khw;wk; 

njhlh;ghd fhfpjg; gzpia ngUksT Fiwg;gNj MFk;. 

 fsQ;rpaj;jhy; Kd; itf;fg;gl;l trjpfs;: 

1. fsQ;rpaj;jpd; nghWg;gpy; <Lfis xg;gilj;jy; kw;Wk; 

mt;thW xg;gilj;j <Lfis Ntz;Lk; nghOJ jpUk;Gk; 

ngw;Wf; nfhs;jy; (Dematerialisation and Rematerialisation). 
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2. KjyPl;lhshpd; gq;Ffis kpd;dZ Kiwapy; eph;tfpj;jy;. 

3. khw;wfq;fspy; tzpfk; nra;ag;gLk; <Lfspd; jPh;Tfis 

nray;gLj;Jjy;. 

4. gq;F khw;wfq;fspy; nra;ag;glhj jPh;Tfis Nkw;nfhs;jy;. 

6.10 fsQ;rpaj;jpd; ed;ikfs;  

Advantages of the Depository  

 fsQ;rpaj;jpd; nghWg;gpy; jk;Kila <Lfis xg;gilf;Fk; 

KjyPl;lhsh;fs;> gq;Fr; rhd;wpjo;fs; njhiye;J Ngha;tpLNkh> 

neUg;gpy; vhpe;J tpLNkh vd;nwy;yhk; vz;zpf; ftiyg;gl Ntz;lhk; 

 fsQ;rpag; gq;Nfw;ghsh;fsplk; fzf;F xd;iwj; Jtf;FtJ. 

tq;fpf; fzf;F xd;iwj; Jtf;Ftij xj;jjhfNt fhzg;gLfpd;wj. 

KjyPl;lhsh;fs;>Njrpa <Lfs; fsQ;rpak; ypkpnll;bypUe;J fsQ;rpag; 

gq;Nfw;ghsh;fspd; gl;bay; xd;iwf; Nfl;Lg; ngwyhk;. gpd; mtw;Ws; 

xUtiuj; Njh;e;njLj;J> fzf;ifj; Jtf;fpf;nfhs;syhk;. ,jpy; 

fzf;iff; Jtf;fpa KjyPl;lhsh;fSf;F> mth;fspy; fsQ;rpag; 

gq;Nfw;ghsh; Xh; nry;Nyl;il mspg;ghh;. jkJ nghWg;gpYs;s 

KjyPl;lhsUila gq;Ffspd; gl;baiyAk; ,th; mt;tg;nghOJ 

mDg;gp itg;ghh;. Njitnadpy;> gq;Fjhuh;fs; mjw;nfdf; 

Fwpg;gplg;gl;Ls;s fl;lzj;ijr; nrYj;jpAk; jkJ gq;Ffspd; 

gl;baiyf; Nfl;Lk; ngw mDkjpf;fg;gl;L cs;shh;fs; 

 gq;Fjhuh;fs; jk; nghWg;gpy; tpLk; gq;FfSf;F Fiwe;jgl;r 

,Ug;G (Minimum Balance) vd vijAk; gq;Nfw;ghsh;fs; 

Fwpg;gpLtjpy;iy. cz;ikapy; nrhy;yg;Nghdhy;> gq;Fjhuh;fspd; 

fzf;fpUg;G G+[;akhf ,Ue;jhy; $l> mJTk; mDkjpf;fg;gLfpwJ.  

MapDk;> fsQ;rpag; gq;Nfw;ghsh;fs; tpUk;gpdhy; ,jw;nfd Xh; 

Fiwe;jgl;r ,Ug;igAk; eph;zapj;J> mjpypUe;J FiwAk;nghOJ 

mjw;nfhU fl;lzj;ijAk; tpjpf;fyhk;. 

 

6.11 fsQ;rpag; gq;Nfw;ghsh;fs; 

Dispository Participants 

 ,th;fs; jufh;fis xj;jth;fshth;.  ,th;fs; fsQ;rpa 

Kiwapd; gpujpepjpahth;.  ,th;fs; gq;Fj; jufh;fisg; Nghd;W gq;F 

khw;wfq;fSf;F cs;NsAk; ntspNaAk; jkJ thbf;ifahsh;fspd; 

rhh;gpy; <Lfspd; tzpfj;jpy; <LgLfpd;wdh;.  ,th;fs; <Lfspd; 

fzf;fpUg;Gfis eph;tfpj;J>  mjd; chpikahsh;fsplk; 

fzf;fpUg;gpd; epiyia mt;tg;nghOJ mwptpg;ghh;fs;.  nrgpapd; 

topfhl;br; ruj;Jf;fspd;gb epjp epWtdq;fs;> tq;fpfs;> 
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ghJfhtyh;fs; (Custodians), gq;Fj; jufh;fs; Nghd;Nwhh; ,jpy; 

gq;Nfw;ghsh;fshf mDkjpf;fg;gl;Ls;sdh;. 

 ,th;fsplk; fzf;ifj; Jtf;f> KjyPl;lhsh;fSf;F ve;jf; 

fl;Lg;ghNlh my;yJ tiuaiwfNsh tpjpf;fg;gltpy;iy. tq;fpapy; 

Nrkpg;Gf; fzf;F my;yJ elg;Gf; fzf;F xd;iwj; jpwg;gJ Nghy> 

xUth; tpUk;gpdhy; xd;Wf;F Nkw;gl;l gq;Nfw;ghshplk; 

Ntz;LkhdhYk; jkJ fzf;ifj; jpwe;J nfhs;syhk;. 

 Njrpa <Lfs; fsQ;rpak; ypkpl;nll;bd; Kjy; 

gq;Nfw;ghsh;fSs;> ,e;jpa gq;Ff; Nfhitfs; gw;Wjy; fofk; ypl;> 

(SHCIL), cyfg; nghWg;G chpik tq;fp (Global Trust Bank), rpl;b 

tq;fpapd; ghJfhg;Gr; Nritfs; (City Bank Custodial Services), 

,e;jpaj; njhopy; tsh;r;rp tq;fp (IDBI), ,e;jpa khepy tq;fp (SBI), 

];lhz;lh;L rhh;l;lh;L tq;fp (Standard Chartered Bank) Nghd;wd 

Fwpg;gplj;jf;fdthFk;. 

 

 

 

6.12 njhFj;jwpNthk; 

 ,e;jpahtpy; Nrkpg;G Kiwfs; nray;gLtjhy; gd;dhl;L 

re;iapy; epjpepiyik ed;whf nray;gl;L tUfpwJ. ,e;j 

ghlg;gFjpapy; tpahghu Nrkpg;G ,e;jpahtpd; Nrkpg;G Kiwfs; 

tpjpKiwfs; 1996 ed;ikfs; kw;Wk; jPikfs; Njjpa gj;jpuq;fs; 

Nrkpg;G fk;ngdp kw;Wk; kj;jpa Nrkpg;G Nrit tiuaWf;fg;gl;l 

fk;ngdp gw;wpAk; ,e;j ghlg;gFjp tpthpf;fg;gl;Ls;sJ. 

6.13 fiyr; nrhw;fs; 

 Nrkpg;G 

 Kiwfs; 

 gq;fspg;Gshh;  

 ed;ikfs; 

 fk;ngdpfs; 

6.14 tpdhf;fs; 

1. ,e;jpa Nrkpg;G Kiwfs;  gw;wp vOJf. 

2. ,e;jpa Nrkpg;G gzpfs; gw;wp vOJf. 

3. ,e;jpa <Lfs; khw;wfr; rig (SEBI) xOq;fhw;Wf;rl;lk; 1996 

gw;wp vOJf. 

4. ,e;jpa Nrkpg;G Kiwapd; ed;ikfs; gw;wp vOJf. 

5. Njrpa gj;jpuq;fs; Nrkpg;G fk;ngdp gw;wp vOJf. 
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   1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 

  4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi. 
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myF – 7 gu];gu epjpfs; 
MUTUAL FUNDS   

7.1 mwpKfk;  
7.2 gu];gu epjpfspd; Nehf;fk; 
7.3 gu];gu epjpfspd; Njhw;wKk;> jpl;lq;fSk; 
7.4 gu];gu epjpfspd; tiffs;  
7.5 gu];gu epjpfspd; ed;ikfs; 
7.6 gu];gu epjpfis xOq;FgLj;Jjy; - nrgpapd; topfhl;br; 
ruj;Jf;fs;  
7.7 gu];gu epjpj; jpl;lq;fSf;fhd thpg; gad;fs;  
7.8 gu];gu epjpapd; mikg;Grhh;e;j fl;likg;G 
7.9 gu];gu epjpfspd; jw;Nghija epiy 
7.10 gu];gu epjpfspd; FiwghLfs; 
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;  
        Introduction 
 rpwpa KjyPl;lhsh;fs; kw;Wk; Gjpjhf KjyPL nra;a 

tpUk;Ggth;fSf;F %yjdr; re;ij eltbf;iffisg; gw;wpa 

njspthd mwpT ,Ug;gjpy;iy. mtw;iw ed;F Muha;e;J mwpe;J 

nfhs;tjw;F Ntz;ba msT> fhy mtfhrKk; mth;fSf;F 

,Uf;fhJ. NkYk;. ,th;fs; rpwpa msTNt KjyPL nra;thh;fs; 

vd;gjhy; gq;Fj; jufh;fSk; ,th;fis tuNtw;gjpy;iy. %yjdf; 

fUtpfspy; KjyPL nra;a tpUk;Ggth;fs;> mtw;wpy; KjyPL 

nra;Ak;nghOJ> ve;j <l;by; KjyPL nra;ayhk;. vg;nghOJ KjyPL 

nra;ayhk;. ve;jj; jufh; %yk; thq;fyhk;. vd;gij vy;yhk; KbT 

nra;a Ntz;Lk; ,t;thW KbT nra;J KjyPL nra;jgpd; me;j 

<l;bd; fk;ngdpj; jfty;fis mjhtJ ,ytr ntspaPL. chpik 

ntspaPL Nghd;w mwptpg;Gfs; ,t;tpj <Lfs; njhlh;ghf fk;ngdpahy; 

nra;ag;l;Ls;sdth> gq;fhjha tPjk; mwptpf;fg;gl;Ltpl;ljh kw;Wk; 

cWg;gpdh; gjpNtl;il %Ljy; njhlh;ghd mwptpg;G vJTk; 

fk;ngdpahy; nra;ag;gl;Ls;sjh vd;gij KjyPl;lhsh; $h;e;J 

ftdpj;J tuNtz;Lk;. tpiy Vw;w ,wf;fq;fis mwpe;J 

nfhs;tjw;fhf> me;j <Lfspd; re;ijiaAk; ftdkhfg; ghh;j;J 

tuNtz;Lk;. ,tw;iw vy;yhk; Nkw;nfhs;tJ vd;gJ rpwpa kw;Wk; 

Gjpa KjyPl;lhsh;fSf;F kpfTk; rpf;fyhd nrayhFk;. ,jd; 

tpisT> ,th;fs; ,uz;lhk; epiyr; re;ijia tpl;L tpyfp epw;F 

Ntz;ba #o;epiy cUthapw;W. Mdhy;> gu];gu epjpfspd; mwpKfk; 

jw;nghOJ ,e;epiyia Kw;wpYk; khw;wptpl;lJ. Vnddpy;> ey;y 

<Lfisj; Njh;e;njLj;J KjyPL nra;jy; gpd; mtw;wpd; re;ij kw;Wk; 

fk;ngdp epytuq;fisg; ghh;j;jy; Nghd;w gzpfs; midj;Jk; gu];gu 
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epjpfshy; Nkw;nfhs;sg;gLfpd;wd. ,k;Kd;DiuNahL ,g;NghJ ehk; 

gu];gu epjpfpd; nghUs;> Nehf;fk;> cUthf;fk;> jpl;lq;fs;> tiffs;> 

ed;ikfs; gzpfs; Nghd;wtw;iwg; gw;wpf; fhzyhk;.  

gu];gu epjpfspd; nghUs; 

Meaning of Mutual Funds 

 gy KjyPl;lhsh;fsplkpUe;J ngwg;gl;l epjpfis $l;lhf 

eph;tfpf;Fk; epWtdq;fNs gu];gu epjpfs; vd miof;fg;gLfpd;wd. 

,t;tpjkhf gy KjyPl;lhsh;fsplk; ,Ue;J rpwpa msTfspy; 

ngwg;gl;l epjpfis xd;W jpul;b ,e;epWtdq;fs; gyjug;gl;l fof 

<Lfspy; KjyPL nra;fpd;wd. ,itfSk;> Nrkpg;GfisAk; KjyPl;L 

tha;g;GfisAk; xd;wpizf;Fk; rq;fpyp NghyNt nray;gLfpd;wd. 

,it> KjyPl;lhsh;fspd; gyjug;gl;l Njitfshd %yjdj;jpw;Fg; 

ghJfhg;G cWjpahd kPs;tUif> vspjpy; gzkhf;Fk; jd;ik kw;Wk; 

%yjd kjpg;Gah;T Nghd;wtw;iw mila KjyPl;lhsh;fSf;F 

cjTfpd;wd. mfuhjp ,jw;F “A+dpl; bu];l;” mjhtJ “ 

myFg;nghWg;G” vd;W nghUs; jUfpd;wJ ,t;tpjkhd nghWg;ig  

(Trust) mikg;gjd; Nehf;fk; ,e;epjpfspy; KjyPL nra;jjdhy; 

ngwg;gl;l ,yhgq;fis ,e;epjpapy; KjyPl;lhsh;fSf;F gphpj;J 

mspj;jiy cWjp nra;jNy MFk;.  

7.2 gu];gu epjpfspd; Nehf;fk; 

Objectives of Mutual Funds 

  %yjdr; re;ijapd; rPuhd kw;Wk; MNuhf;fpakhd tsh;r;rp 

kw;Wk; KjyPl;lhsh;fSf;Fg; Nghjpa ghJfhg;G Mfpa ,uz;LNk 

gu];gu epjpfspd; ,ul;il Nehf;fq;fshf cs;sd. gu];gu epjpfs; 

rpW KjyPl;lhsh;fSf;F jq;fsJ <Lfis (Unit) tpw;W mjpy; 

fpilf;Fk; njhiffis xd;W Nrh;j;J mtw;iw %yjdr; re;ijapy; 

tzpfk; nra;ag;gLk;> kw;Wk; ntspaplg;gLk; gq;Ffs;> gj;jpuq;fs; 

Nghd;wtw;iw thq;fg; gad;gLj;Jfpd;wd. ,e;epjpfshy; <l;lg;gl;l 

,yhgj;jpy; ngUk;gFjp gq;fhjhak; vd;w tpjj;jpy; ,jd; 

KjyPl;lhsh;fSf;Nf gphpj;jspf;fg;Lfpd;wJ. rpwpa Xh;gFjpNa> 

nray;Kiwr; nryTfs;> eph;thfr; nryTfs; Nghd;wtw;wpw;fhfr; 

nrytplg;gLfpd;wJ. eilKiwapy; ngUk;ghyhd gu];gu epjpj; 

jpl;lq;fs; 12% f;Ff; Fiwahj Xh; tpfpjj;ijg; gq;fhjhakhf 

mspg;gij cWjp nra;Js;sd. ,J cz;ikapNyNa epahakhd 

kw;Wk; rpwe;j Xh; tpisgaNd (Yield) MFk;.  

7.3 gu];gu epjpfspd; Njhw;wKk;> jpl;lq;fSk; 

Origin & Schemes of Mutual Funds 
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 1984 Mk; Mz;by; Kjy; Kjypy; A+dpl; bu];l; M/g; ,e;jpa 

Kjy; gu];gu epjpia mikj;jJ. ,J mikj;j Kjy; jpl;lj;jpd; 

ngah; “kh];lh; N~h;” MFk;. ,j;jpl;lj;jpd; %yk; ,J 47 ,yl;rk; 

KjyPl;lhsh;fsplk; ,Ue;J &10>000 Nfhbia epjpahfg; ngw;wJ. 1989 

Mk; Mz;L ,j;jpl;lj;jpd; KjyPl;lhsh;fSf;F ,J 18% gq;fhjhak; 

mspj;J NkYk;> ,uz;Lf;F xd;W (2:1) vd;w tpfpjhrhuj;jpy; &2 

gphPkpaj;jpy; chpik ntspaPl;ilAk; nra;jJ.  

 ghuj ];Nll; tq;fp (State Bank of India) jkJ 

Kjy; gu];gu epjpia (Nkf;dk;) 1987 Mk; Mz;L etk;gh; jpq;fs; 30 

Mk; ehs; mikj;jJ. ,J Xh; tiuaiw nra;ag;gl;l gu];gu epjp 

tif (Close End Mutual Fund)MFk;. ,jd; kjpg;G &.100 

NfhbfshFk;.  

 fduh tq;fp “Nfd;N~h;”> “Nfd;FNuhj;” vd;w ,uz;L gu];gu 

epjpfis mwpKfk; nra;Js;sJ. “jd; N~h;” 1988 Mk; Mz;L 

mwpKfk; nra;ag;gl;lJ. ,J mghu ntw;wpia mile;jJ. xU 

tUlj;jpw;F ,J ,uz;bw;F Ie;J (2:5) vd;w tpfpjj;jpy; ,ytr 

ntspaPl;ilAk; nra;jJ.  

 ,e;jpa MAs; fhg;gPl;Lf; fofKk; “jd;=”> “jd;uf;~h” kw;Wk; 

“jd;tpUj;jp” vd;w %d;W jpl;lq;fis mwpKfk; nra;Js;sJ. 

,itfSk; ey;y kPs;tUifia KjyPl;lhsh;fSf;F mspj;J 

tUfpd;wd. ,e;jpad; tq;fp “ ,e;jghq;f;” vd;w jpl;lj;ijAk;> ghq;f; 

Mg; ,e;jpah “BOI gu];gu epjp” vd;w jpl;lj;ijAk; rkPgj;jpy; 

mwpKfg;gLj;jpAs;sd. ,it jtpu jw;nghOJ gy jdpahh; Jiw 

gu];gu epjpj; jpl;lq;fSk; mwpKfg;gLj;jg;gl;L  ed;Kiwapy; 

,aq;fp tUfpd;wd. jw;Nghija Gs;sp tpgug;gb> nrgpapd; gjpT 

nra;ag;gl;Ls;s gu];gu epjpfspd; vz;zpf;if 35 Mf cs;sJ.  

7.4 gu];gu epjpfspd; tiffs;  

Types of Mutual Funds 
 gu];gu epjpfis ,U ngUk; gphpTfshf tifg;gLj;jyhk; 

mitahtd  

1. gu];gu epjpfspd; nray;Kiw kw;Wk; epiwNtw;wj;jpd; mbg;gil  

On the Basis of Operation and Exection 

 gu];gu epjpfspd; nray;Kiw> epiwNtw;wk; Mfpatw;wpd; 

mbg;gilapy;> gu];gu epjpfisf; fPo;f;fz;lthW ,U ngUk; 

gphpTfshfg; gphpf;fyhk;.  

 1. tiuaiw nra;ag;gl;l epjpfs; (Close End Funds ): 

tiuaiw nra;ag;gl;l epjpapy; xU Fwpg;gpl;l gu];gu epjpj; 

jpl;lj;jpd; %yk; Nrfhpf;fg;gl Ntz;ba epjpapd; msT (Corpus 

Size) Kd;dNu eph;zapf;fg;gl;L tpLfpd;wJ. NkYk;. gq;F xg;Gjy; 
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gl;bay; jpwg;G kw;Wk; %Ljy; Nghd;witfSk; $l KjyPL nra;Ak; 

nghJkf;fSf;F  Kd;djhfNt njspthf mwptpf;fg;gl;L tpLfpd;wd. 

vdNt> ,jpy; tiuaiw nra;ag;gl;l> epiyahd> mq;fPfhpf;fg;gl;l 

%yjdk; cs;sJ. ,jd; msT gpd;dh; chpik ntspaPl;bd; %yk; 

mjpfhpf;fg;glyhk;. ,t;tpj epjpfspd myFfs; gq;F khw;wq;fspy; 

gl;bayplg;gLtjhy;> ,tw;iw vspjpy; thq;fTk; tpw;fTk; Kbfpd;wJ. 

,t;tpj epjpf;F cjhuzq;fshtd UTI ,d; kh];lh; N\h;> fduh 

tq;fpapd; Nfd;N\h;> Nfd;];lhf;> LIC ,d; jd;= Nghd;wit MFk;. 

3.3.2002 md;Ws;sgb> nrgpapy; gjpT nra;ag;gl;l nkhj;j tiuaiw 

nra;ag;gl;l epjpj; jpl;lq;fspd; vz;zpf;if 110 Mf cs;sJ. 

 2. tiuaiw nra;ag;glhj epjpfs; (Open End Funds): 

,t;tpj epjpapy;> Nrfhpf;fg;gl Ntz;ba epjpapd; msT (Corpus 

Size) Kd;dNu eph;zapf;fg;gLtjpy;iy. NkYk;> ,jd; gq;F 

xg;Gjy; gl;bay; vd;Wk; jpwe;Nj ,Uf;Fk;. mjhtJ> ,t;tpj 

epjpfspy; xU Fwpg;gpl;l fhyj;jpw;Fs;jhd; KjyPL nra;ag;gl KbAk; 

vd;w tiuaiw ,y;iy.  ,e;epjpapd; %yk; ngwg;gl Ntz;ba 

nkhj;j epjpf;Fk; ve;j tiuaiwAk; ,y;iy. vdNt jhd; ,J 

tiuaiw nra;ag;glhj epjp vd miof;fg;gLfpd;wJ. ,tw;wpd; 

gq;Ffs; my;yJ myFfs; mt;tg;nghOJ mwptpf;fg;gLk; 

kWnfhs;Kjy; tPjj;jpd;gb kWnfhs;Kjy; nra;ag;gLfpd;wd. ,t;tpj 

epjpapd; cjhuzq;fshtd UTI ,d; A+dpl; ];fPk; 1964> rpy;lud; 

FNuhj; /gz;L fduh tq;fpapd;  Nfd;fpy;l; kw;Wk; Nfd;fpNfh 

Nghd;wdthFk;. 31.3.2002 md;Ws;sgb> nrgpapy; gjpT nra;ag;gl;l 

nkhj;j tiuaiw nra;ag;glhj epjpj; jpl;lq;fspd; vz;zpf;if 307 

Mf cs;sJ.  

II. KjyPl;lhsh;fspd; KjyPl;L Nehf;fq;fspd; mbg;gil  

On the Basis of Investment Objectives of Investors  

 KjyPl;lhsh;fspd; KjyPl;L Nehf;fq;fspd; mbg;gilapy; 

gu];gu epjpfisf; fPo;f;fz;lthW 5 tiffshfg; ghFghL 

nra;ayhk;.  

 1. gq;F epjpfs; (Share Funds): gq;F epjpfs; nghJthf 

gq;FfspNyNa KjyPL nra;ag;gLfpd;wd. ,it epiyahd 

tUkhdj;ijj; jUk; <Lfs;> gj;jpuq;fs; Nghd;wtw;wpy; KjyPL 

nra;ag;gLtjpy;iy. ,it fPo;f;fz;lthW ehd;F tiffshfg; 

gphpf;fg;gLfpd;wd. 31.03.2002 md;W cs;sgb> nrgapy; gjpT 

nra;ag;gl;l nkhj;j gq;F epjpj; jpl;lq;fspy; vz;zpf;if  63 Mf 

cs;sJ.  

 1) mjpNtf tsh;r;rp epjpfs; (Aggressive Growth 

Funds) : ,it jkJ %yjd Mjhaj;ij ngUf;Fk; nghUl;L 

mjpf ,lh;fis Vw;fTk; jahuhf cs;sd. ,jw;F elg;G tUkhdk; 
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vd;w Nehf;fNk ,y;iy. ,it tpiy vw;w ,wf;fk; mjpfk; cs;s 

<LfspNyNa jkJ epjpia KjyPL nra;fpd;wd.  

 2) tsh;r;rp epjpfs; (Growth Funds): ,it Nkwnrhd;d epjp 

mstpw;F ,y;yhtpl;lhYk; Xustpw;F ,liu Vw;ff; jahuhfNt 

cs;sd. ,jd; mbg;gil Nehf;fk; rPuhd ePz;lfhy %yjd 

kjpg;Gah;itg; ngWjy; MFk;. ey;y %yjdf; fl;likg;Gs;s 

fk;ngdpfspy; kl;LNk ,it jq;fspd; epjpia KjyPL nra;fpd;wd. 

31.3.2002 md;Ws;sgb nrgpapy; gjpT nra;ag;l;l nkhj;j tsh;r;rp 

epjpj; jpl;lq;fspd; vz;zpf;if 178 Mf cs;sJ.  

 3) elg;G tUkhd epjpfs; (Current Income Funds) : 

,q;F epjpfs; elg;G tUkhdk; mjpfkhfg; ngw tha;g;G topAs;s 

<Lfspy; kl;LNk KjyPL nra;ag;gLfpd;wd. ,jd; Nehf;fk; mjpf 

elg;G tUkhdk; ngWjNy MFk;. ,t;tpj epjpfs;> epiyahd 

tUkhdj;ijf; nfhz;l KjyPLfspd; gl;baiy (Portfolio) 

nfhz;ljhfNt ,Uf;fpd;wd 31.3.2002 md;Ws;sgb nrgpapy; gjpT 

nra;ag;gl;l nkhj;j elg;G tUkhd epjpf; jpl;lq;fspy; vz;zpf;if 

205 Mf cs;sJ.  

 4) tsh;r;rp kw;Wk; tUkhd epjpfs; (Growth and Income 

Funds) ,it tsh;r;rp epjpfs; kw;Wk; elg;G tUkhd epjpfs; Mfpa 

,U tif epjpfspy; ed;ikfisAk; ,izf;fpd;wd. ,it 

epiyahd gq;fhjhak; kw;Wk; %yjd kjpg;Gah;T Mfpa ,uz;Lk; 

fpilf;Fk; tz;zk; jkJ gl;baiy eph;tfpf;fpd;wd. 

 2. ,ul;il Nehf;f epjpfs; (Dual Purpose Funds) : 

,t;tif epjpfs; elg;G tUkhdk; kw;Wk; %yjd kjpg;Gah;T Nghd;w 

,uz;L Nehf;fq;fisAk; nfhz;ljhf tpsq;Ffpd;wd. ,tw;wpd; 

gq;Ffs; %yjdg; gq;Ffs; tUkhdg; gq;Ffs; vd;w ,U tpjq;fspy; 

ntspaplg;gLfpd;wd. tUkhdg;gq;Ffspy; KjyPL nra;gtUf;F 

epjpapd; epfu KjyPl;L tUkhdk; kl;Lk; gphpj;J mspf;fg;gLk;. 

%yjdg; gq;if thq;fpatUf;F. epjpapd; %yjd kjpg;Gah;T 

fpilf;Fk;. ,th;fs; ve;jtpjg; gq;fhjhaj;ijAk;  ngwkhl;lhh;fs; 

,k;Kiwapy; gq;Fjhuh;fSf;Fk; Fiwe;jgl;rg; gq;fhjhak; fpilf;Fk; 

vd;w cj;juthjk; mspf;fg;gLfpd;wJ.  

 3. rhpf;fl;lg;gl;l epjpfs;(Balanced Funds) ,q;F> 

epjpfs; epiyahd tUkhdk; jUk; <Lfs; kw;Wk; gq;fspy; KjyPL 

nra;ag;gLfpd;wd ,J KjyPl;L ,lh;fisf; Fiwf;fpd;wJ. MapDk; 

,jpy; Mjhaj;jpd; fpilf;Fk; jd;ikAk; xustpw;F cz;L. vdNt> 

,J ePz;lfhy tsh;r;rp tha;g;ig KOtJkhfj; jpahfk; nra;ahky; 

,lh;fis Kbe;jtiu Fiwg;gjdhy; fpilf;Fk; ed;ikfisAk; 

mila Kaw;rp nra;fpd;wJ. 31.3.2002 md;Ws;sgb> nrgpapy; gjpT 
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nra;ag;gl;l nkhj;j rhpf;fl;lg;gl;l epjpj; jpl;lq;fspd; vz;zpf;if 34 

Mf cs;sJ.  

 4. gzr;re;ij epjpfs; (Money Market Funds): 

,e;epjpfs; rhjhuzkhf mur <Lfs; kw;Wk; gpw itg;Gfspy; kl;LNk 

KjyPL nra;ag;gLfpd;wd. rpwpa kw;Wk; eLj;ju KjyPl;lhsh;fs; 

,e;epjpapy; KjyPL nra;J mjpf Mjhaj;ijg; ngwyhk;. Vnddpy; 

,t;tpj <Lfspy; gu];gu epjpfspd;  %ykpd;wp jdpg;gl;l Kiwapy; 

KjyPL nra;a Ntz;Lnkdpy; mJ NgusT KjyPl;lhsh;fshy; 

kl;LNk KbAk;. 31.3.2002 md;Ws;sgb> nrgpapy; gjpT nra;ag;gl;l 

nkhj;j gzr;re;ij epjpj; jpl;lq;fspd; vz;zpf;if 30 Mf cs;sJ.  

 5. jdpj; jd;ikAila epjpfs; (Specialised Funds) 

,t;tpj epjpfs;> jq;fspd; KjyPLfis xU rpy njhopy;fSld; 

tiuaiw nra;J nfhs;fpd;wd. vdNt> mf;Fwpg;gpl;l rpy 

njhopy;fspd; <Lfspd; kl;Lk; KjyPL nra;a tpUk;Ggth;fs; ,t;tpj 

epjpfspy; jq;fspd; Nrkpg;ig KjyPL nra;ayhk;.  

 vdNt tsh;r;rp kw;Wk; tUkhdk;> elg;G tUkhdk; kl;Lk;. 

khjtUkhdk; kl;Lk; vdg; gytpj Nehf;fq;fSf;fhf KjyPL nra;a 

tpUk;Ggth;fSf;nfd gpuj;Nafkhf tbtikf;fg;gl;l gytpjkhd 

jpl;lq;fs; ,jpy; cs;sd vd;gJ Nkw;fz;l tpthjj;jpd;  %yk; 

ekf;Fj; njhpfpd;wJ. vdNt> mtuth;  tpUg;gq;fs; kw;Wk; 

NjitfSf;F Vw;g mth;fs; jq;fSf;Ffe;j jpl;lq;fisj; 

Njh;e;njLj;J KjyPL nra;ayhk;.  

 Nkw;$wg;gl;lit jtpu> gzr; re;ij kw;Wk; ntspehl;bypUe;J 

epjpiag; ngWk; gu];gu epjpfs; Nghd;witAk; mz;ikf;fhyj;jpy; 

mwpKfg;gLj;jg;gl;l rpy Kf;fpakhd gu];gu epjpfshFk;. ,tw;iwg; 

gw;wpr; RUf;fkhf ehk; fPo;f;fz;lthW fhzyhk;. 

 1. gzr; re;ij gu];gu epjp (Money Market Mutual 

Fund): gzr;re;ij gu];gu epjpfis mikg;gjw;fhd topfhl;br; 

ruj;Jf;fis mz;ikapy; hprh;t tq;fp ntspapl;Ls;sJ. jw;nghOJ> 

gl;baypy; Nrh;f;fg;gl;l tzpf tq;fpfSk; mtw;wpd; Jiz 

tq;fpfSk; kl;LNk ,j;Jiuapy; <Lgl mDkjpf;fg;gl;Ls;sd. 

,itfs; jhk; jpul;ba epjia itg;Gr; rhd;wpjo;fs; tzpfj; 

jhs;fs;> 182 ehs; fUT+y cz;bay;fs; Nghd;w FWfpafhy 

gzr;re;ijf; fUtpfspy; kl;LNk KjyPL nra;aTk; gzr;re;ijapd; 

miog;G kw;Wk; FWfpa fhy mwptpg;gpw;Ff; fldspf;fTNk 

mDkjpf;fg; gl;Ls;sd 

 2. ntspehl;bypUe;J epjpiag; ngWk; gu];gu epjpfs; (Off-

shore Mutual Funds) ,t;tpj epjpfs; jk;khy; ngwg;gl 

Ntz;bajhf eph;zapf;fg;gl;l epjpapd; msit ntspehl;Lg; 

gzj;jpNyNa ngw;W mtw;iw KjyPl;bw;fhf ,e;jpahtpw;f; nfhz;L 
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tUfpd;wd. cjhuzk; UTI ,d; M/g; N\hh; /g;z;l;];> ,e;jpah 

/gz;l;>  ,e;jpah FNuhj; /g;z;l; 

7.5 gu];gu epjpfspd; ed;ikfs; 

Advantages of Mutual Funds  

gu];gu epjpfspd; ed;ikfis ehk; gpd;tUkhW fhzyhk;. 

1. gu];gu epjpfs; jpwikNahL %yjdr; re;ijapd; epytuq;fis 

ed;F Muha;e;J nray;gl;L> gutyhf;Fjy;> NgusT 

eltbf;iffs; kw;Wk; jpwiktha;e;j epjp Nkyhz;ik 

Mfpatw;wpdhy; fpilf;Fk; midj;J ed;ikfisAk; 

KjyPl;lhsh;fs; ngw toptif nra;fpd;wd.  vdNt> 

KjyPl;lhsh;fSf;fhd ,lh; ngUksT Fiwf;fg;gLfpd;wJ. 

2. gu];gu epjpfs; jq;fsJ KjyPl;Lg; gzpia mj;Jiwapd; 

epGzh;fisf; nfhz;Nl Nkw;nfhs;fpd;wd.  vdNt> mth;fs; 

,e;epjpfis tpQ;QhdG+HtkhfTk; jpwikNahLk; eph;tfpj;J 

KjyPl;lhsh;fSf;F ey;y ,yhgj;ij <l;bj; ju cjTfpd;wdh;. 

gu];gu epjpfs; epGzh;fisf; nfhz;L KjyPl;;Lg; gzpapy; 

<LgLtjhy;> <Lfis thq;Fjy; my;yJ tpw;wypy; cs;s kd 

cisr;rypd;wp KjyPl;lhsh;fs; epk;kjpahf ,Uf;f Kbfpd;wJ. 

3. gu];gu epjpfs; gq;fhjhaq;fisAk; %yjd ,yhgq;fisAk; 

KjyPl;lhsh;fSf;F mspf;fhky; jkJ myFfspNyNa 

kWKjyPL nra;J nfhs;jy; Nghd;wit ,jd; 

cWg;gpdh;fSf;F Xh; tug; gpurhjk; Nghd;W nray;gLfpd;wd. 

4. KjyPl;lhsh;fshy; KjyPL nra;ag;gLk; gzk; ey;y> mjpf 

msT kPs; tUifiaj; jUk; <Lfspy; KjyPL 

nra;ag;gLfpd;wJ. 

5. epjpapd; njhif> <Lfisj; Njh;e;njLg;gjpy; jpwik ngw;w 

epGzh;fshy; Njh;e;njLf;fg;gl;l <Lfspy; KjyPL 

nra;ag;gLfpd;wJ. ghJfhg;Gj; jd;ik vspjpy; gzkhFk; 

jd;ik> ,yhgj; jd;ik Mfpait cs;s <Lfis kl;LNk 

,itfs; tpUk;gp Vw;fpd;wd. vdNt> ,itfisj; Njitahd 

nghOJ vspjpy; tpw;Wg; gzk; ngw KbAk;. 

6. ,e;epjpfs; KjyPl;lhsh;fis <Lfis ftdj;NjhL 

ghJfhg;gjpy; ,Ue;J tpLtpj;J tpLfpd;wd. 

,itNa gu];gu epjpfspdhy; mjd; KjyPl;lhsh;fSf;Ff; 

fpilf;Fk; ed;ikfshFk;. 

7.6 gu];gu epjpfis xOq;FgLj;Jjy; - nrgpapd; 
topfhl;br; ruj;Jf;fs;  

Regulation of Muntual Funds – SEBI Guidelines 
 nrgp (SEBI) mikf;fg;gLtjw;F Kd;djhf> gu];gu 

epjfSs; rpy (cjhuzkhf> MAs; fhg;gPl;Lf; fofk; kw;Wk; 
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nghJf;fhg;gPl;Lf; fofj;jpdhy; mikf;fg;gl;l gu];gu epjpfs;) hprh;t; 

tq;fpahYk; kw;Wk; rpy epjp mikr;rfj;jpd; KjyPl;Lg; gphpthYk; 

xOq;FgLj;jg;gl;L te;jd. gpd;dh;> 1992 –y; nrgp rl;l me;j];J 

ngw;w gpd;G> gzr; re;ij gu];gu epjpfs; kw;Wk; ntspehl;bypUe;J 

epjpiag; ngWk; gu];gu epjpfs; ePq;fyhd gpw midj;Jg; gu];gu 

epjfSk; nrgpapd; Nkw;ghh;itapd; fPo; nfhz;L tug;gl;L tpl;ld. 

1992 –y; Vw;gl;l Securities Scam –[ njhlh;e;J gy;NtW 

tq;fpfSk; gu];gu epjpfSk; epjprhh;e;j KiwNflfspy; ,wq;fpajhy;> 

nrgp jkJ xOq;FKiwfis kpfTk; fLikahf;fpaJ. mjd;gpd; 

gu];gu epjpfis xOq;FgLj;Jk; Kfkhf Gjpa topfhl;bj; 

jj;Jtq;fisAk; mJ cUthf;fpaJ. mjd;gb gu];gu epjp xd;iw 

mikf;f tpUk;Gk; epWtdk; nrgpapypUe;J mjw;Fhpa mDkjpia 

ngw;W chpa chpkk; ngw;w gpd;Ng> mijj; njhlq;f KbAk;.  

,t;tpjp nghJj; Jiw jdpahh; Jiw kw;Wk; $l;Lj; Jiw (Joint 

Sector) Mfpa midj;Jj; JiwfSf;Fk; nghUe;Jk;. 

 nrhj;J Nkyhz;ikf; fk;ngdpahdJ nghWg;ghz;ikah; 

mq;fPfhpf;fhky; ve;jj; jpl;lj;ijAk; njhlq;ff; $lhJ. NkYk; 

mjw;Fhpa KidT Mtzk; nrgpapy; gjpT nra;ag;gl;bUe;jy; 

Ntz;Lk;. mj;Jld; xt;nthU jpl;lj;jpw;Fk; vd gu];gu epjpahdJ 

gjpTf; fl;lzq;fisAk; nrYj;j Ntz;Lk;.  KidT MtzkhdJ 

KjyPl;lhsh;fSf;F KjyPl;L KbntLf;f VJthf midj;J 

Kf;fpakhd jfty;fisAk; ju Ntz;Lk;. tiuaiwAld; $ba 

jpl;lq;fs; mtw;wpd; Kjph;T ehsd;W KOikahf kPl;fg;gl Ntz;Lk;. 

 gu];gu epjpahdJ Fiwe;jgl;rg; gq;nfLg;igg; ngwhj 

epiyapy;> nrhj;J Nkyhz;ikf; fk;ngdpahdJ tpz;zg;gj; 

njhifia tpz;zg;gjhuh;fsplk; jpUg;gp mspf;Fk; nghWg;Gilajhf 

cs;sJ. 

 Vw;Wf; nfhz;l tpz;zg;gq;fSf;fhd myFr; rhd;wpjo;fis 

nrhj;J Nkyhz;ikf; fk;ngdpahdJ njhlf;fg; gq;fspg;Gg; gl;bay; 

KbTw;w ehspypUe;J 6 thuj;jpw;Fs; mDg;gptpLjy; Ntz;Lk;. 

 KidT MtzKk; tpsk;guKk; ve;jj;  jtwhd jftiyAk; 

juf;$lhJ. 

 myFfs; tpw;gid nra;ag;gLk; tpiyAk; mit 

kWnfhs;Kjy; nra;ag;gLk; tpiyAk; KjyPl;lhsh;fSf;F njspthf 

mwptpf;fg;gl;L ,Uj;jy; Ntz;Lk;. 

 jtpuTk; nrhj;J Nkyhz;ikf; fk;ngdpahdJ xt;nthU 

jpl;lj;jpw;Fk; chpa fzf;FfisAk; gjpTfisAk; Mtzq;fisAk; 

Kiwg;gb eph;tfpf;f Ntz;Lk;. midj;Jj; jpl;lq;fSf;Fkhd 

epjpahz;Lk; xt;nthU Mz;Lk; khh;r; 31 Mk; NjjpNa Kbjy; 
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Ntz;Lk;. xt;nthU gu];gu epjpapd; Mz;Lf; fzf;fpd; 

mwpf;iffSk; nrhj;J Nkyhz;ikf; fk;ngdpapd; jzpf;ifahsUld; 

njhlh;gw;w jzpf;ifahsuhy; jzpf;if nra;ag;gLjy; Ntz;Lk;. 

 ,it jtpu ,tw;wpd; KjyPLfs; kPJk; gy tiuaiwfs; 

nrgpahy; tpjpf;fg;gl;Ls;sd. mtw;Ws; Kf;fpakhdit gpd;tUkhW: 

1. xU gu];gu epjpj; jpl;lk; mjd; epfu nrhj;J kjpg;gpy; 15% - 

f;F Nkw;gl;L VNjDk; xU ntspaPl;lhsh; ntspapLk; fld; 

fUtpapy; KjyPL nra;af; $lhJ. MapDk; 

nghWg;ghz;ikah;fspd; mit nrhj;J Nkyhz;ikf; 

fk;ngdpapd; mit Mfpatw;wpd; Kd; mDkjpAld; 20% tiu 

KjyPl nra;ayhk;. 

2. xU gu];gu epjpj; jpl;lk; mjd; epfu nrhj;J kjpg;gpy;  10% -

f;F Nkw;gl;L VNjDk; ju kjpg;gPL nra;ag;glhj jdp xU 

ntspaPl;lhsuhy; ntspaplg;gLk; fld; fUtpapy; KjyPL 

nra;af;$lhJ. NkYk; me;jf; fUtpapy; nra;ag;gLK; nkhj;j 

KjyPL jpl;lj;jpd; epfu nrhj;J kjpg;gpy; 25%  I kpff; 

$lhJ. 

3. ve;j xU gu];gu epjpAk; VNjDk; fk;ngdpapd; thf;Fhpik 

cs;s %yjdj;jpd; 10% -f;F Nkw;gl;L jkf;F nrhe;jkhff; 

nfhz;bUj;jy; $lhJ. 

4. ve;j xU jpl;lj;jpw;Fk; njhlf;f ntspaPl;Lr; nryT 

mj;jpl;lj;jpd; fPo; vOg;gg;gl;l njhifapd; 6%  -f;F Nky; 

Nghff;$lhJ 

5. ,J FWfpa tpw;gid my;yJ Kd;Ndhf;fpa thzpgk; my;yJ 

gl;yh epjp eltbf;iffspy; <Lglf; $lhJ 

6. <Lfs; gu];gu epjpapd; ngahpNyNa thq;fg;glNth> 

khw;wg;glNth nra;ag;gl Ntz;Lk;. 

7. ,J gl;bayplg;glhj <l;by; KjyPL nra;af; $lhJ. mjd; 

FOf; fk;ngdp my;yJ njhlh;Gila fk;ngdpapYk; KjyPL 

nra;af;$lhJ. jdpitg;G %yk; Nkw;fz;l fk;ngdpfshy; 

ntspaplg;gLk; <LfspYk; KjyPL nra;af;$lhJ. 

8. gu];gu epjpahdJ VNjDk; fk;ngdpapd; rhjhuzg; gq;F 

%yjdj;jpy; mjd; epfu nrhj;J kjpg;gpw;F 10% -f;F Nkw;gl;L 

KjyPL nra;af; $lhJ 

9. ,JNt> tiuaiwAld; $ba jpl;lkhdhy; 10% -f;F 

Nkw;gl;Lk; tiuaiwaw;w jpl;lkhdhy; 5% -f;F Nkw;gl;Lk; 

KjyPL nra;af;$lhJ. 

7.7 gu];gu epjpj; jpl;lq;fSf;fhd thpg; gad;fs;  

Tax Benefits to Mutual Fund Schemes 
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 gu];gu epjpj; jpl;lq;fSf;Ff; fpilf;ff;$ba thpg; gad;fs; 

gpd;tUkhW  

 1. Mjhuj;jpy; thpf; fopg;gpd;ik (No TDS): epjp xd;why; 

mspf;fg;gLk; my;yJ tuT itf;fg;gLk; VNjDk; tUkhdk; mjd; 

Mjhuj;jpNyNa epWj;jp itf;fg;glNth my;yJ mjw;Fhpa thp 

fopf;fg;glNth nra;ag;gLtjpy;iy (tUkhd thpr; rl;lg; gphpT 194K 

& 196A) 

 2. nrhj;j thpapd;ik (No Wealth Tax): nrhj;J thpapd; 

gphpT 2-d; fPo; gu];gu epjpapd; myFfs;  nrhj;Jf;fshff; 

fUjg;gLtjpy;iy. MfNt> ,it nrhj;J thpg; nghWg;gpw;F 

cl;glkhl;lJ. 

 3. myFfspypUe;J ngWk; tUkhdk; tpyf;Fg; ngWfpwJ 

(Income from Units Exempted): gphpT 23 D- d; fPo; 

Fwpg;gplg;gl;Ls;s gu];gu epjpfs; jpl;lj;jpypUe;J fpilf;Fk; VNjDk; 

tUkhdk; tUkhd thpr;rl;lj;jpd; gphpT  88-d; fPo; js;Sgbf;Fj; 

jFjp ngWfpd;wd 

 tUkhd thpr; rl;lj;jpd;gb gu];gu epjpfspd; myFfs; 12 

khjq;fSf;F Nkw;gl;l xU fhyj;jpw;F itj;Jf; nfhs;sg;gl;bUg;gpd; 

mit ePz;lfhy %yjdr; nrhj;Jf;fshff; fUjg;gLk; %yjd 

Mjhaq;fspd; tPjk; MdJ 10% (With Indexation) MfNt 

my;yJ 20% MfNth (Without indexation) ,Uf;fpwJ.  

 gu];gu epjpfs; gfph;e;jspf;Fk; tUkhdkhdJ 10% thpf;F 

cl;gl;ljhFk;. ,jw;F 20% kpif thpAk; cz;L Mdhy; 

tiuaiwaw;w rhjhuzj;jpl;lq;fspd; tUkhdk; kPJ ,t;thp 

tpjpf;fg;gLtJ ,y;iy.  

7.8 gu];gu epjpapd; mikg;Grhh;e;j fl;likg;G 

Organisational Structure of Mutual Funds 

 gu];gu epjpahdJ fofkhfNth my;yJ xU 

nghWg;ghz;ikahfNth mikf;fg;glyhk;. nghWg;ghz;ik MdJ 

,e;jpa nghWg;ghz;ikr; rl;lj;jpd; 

 fPo; mikf;fg;gLfpd;wJ kw;Wk; jdpg;gl;l nrhj;J Nkyhz;ikf; 

fk;ngdp (Asset Management Company (AMC))My; 

,af;fg;gLfpd;wJ. ,J fofkhf mikf;fg;gl;lhy; ,J ,e;jpaf; 

fk;ngdpr;rl;lk;> 1956-d; fPo; mikf;fg;gLk;. ,jd; mikg;GKiwr; 

rhrdk; kw;Wk; nray;Kiw tpjpfs; Nghd;wd nrgpahy; 

mq;fPfhpf;fg;gl Ntz;Lk;.  

 gu];gu epjp xd;wpd; ,af;fj;jpw;F cjTk; Kjd;ikg; 

gq;Nfw;ghsh;fs; gpd;tUkhW 

 1. nghWg;ghz;ikah; mit (Board of Trustees)  
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 2. nrhj;J Nkyhz;ikf; fk;ngdp (Asset Management 

Company) 

 3. nghWg;ghsh; (Custodian)  

 4. KjyPl;lhsh;fs; (Investors) 

 ,it jtpu rpy ntspg;Gw Kfthz;ikfspd; cjtpiaAk; 

gy epjpfs; ehLfpd;wd. mit gpd;tUkhW 

 5. gjpthsh;fs; kw;Wk; khw;w Kfth;fs; (Registrars 

and Transfer Agents) 

 6. tpsk;gujhuh;fs; (Advertisers) 

 7. rl;l MNyhrfh;fs; (Legal Advisors) 

 gu];gu epjpfspd; ,af;fj;jpw;F vd ,th;fs; Mw;Wk; 

gzpfis ehk; gpd;tUkhW fhzyhk; 

 1. nghWg;ghz;ikah; mit (Board of Trustees): 

nghWg;ghz;ikauJ mit MdJ. gu];gu epjpapd; nghWg;ghz;ikuhf 

,aq;Fk; fk;ngdp my;yJ tq;fp my;yJ epWtdj;jpdhy; 

mikf;fg;gLfpd;wJ. ,JNt epjp ngWjy; kw;Wk; epjp njhlh;ghd 

midj;J eltbf;iffs; kPjhd KbTfisAk; vLf;Fk; 

nghWg;GilajhFk;. nghWg;ghz;ikah;  mitapy; Fiwe;jgl;rk; 50% 

cWg;gpdh;fshtJ jdpg;gl;l ntspg;Gw egh;fshf ,Uj;jy; mtrpak;. 

,th;fSf;F epWtdj;JlNdh my;yJ mjd; Jiz epWtdj;JlNdh 

ve;jj; njhlh;Gk; ,y;yhJ ,Uj;jy; Ntz;Lk;. nghWg;ghz;ik 

mitapd; cWg;gpdh;fSila jFjp cs;spl;l KO tpguKk; nrgpf;F 

mwptpf;fg;gl Ntz;Lk;. Nkyhsh;fs; Mdth; topfhl;br;ruj;Jf;fis 

epiwNtw;Wfpd;wdh; vd;gij cWjp nra;J mt;tg;nghOJ epjpapd; 

KjyPl;lhsh;fSf;F mwptpf;f Ntz;Lk;. ,jw;nfd ,th;fs; 

gyjug;gl;l ghpNrhjidfis Nkw;nfhs;s Ntz;bapUf;fpwJ. ,jw;Fj; 

Njitg;gLk; jfty;fis nrhj;J Nkyhz;ikf; fk;ngdpaplk; ,Ue;J 

Nfl;Lg; ngw ,th;fSf;F chpik cs;sJ. ,e;j mit MdJ xl;L 

nkhj;j Nkyhz;ikr; NritfisAk; Nkw;nfhs;fpwJ. ,jw;nfd ,J 

Nkyhz;ikf; fl;lzj;ij tpjpf;fpwJ.  

 2. nrhj;J Nkyhz;ikf; fk;ngdp (Asset Management 

Company) ,f;fk;ngdp MdJ> gu];gu epjpfspd; KjyPl;L 

,af;fq;fs; kw;Wk; nfhs;iffspy; epiwNtw;wj;jpw;F vd 

mikf;fg;gLk; fk;ngdp MFk;. nrgpapd; topfhl;br; ruj;Jf;fspy; 

Fwpg;gplg;gl;Ls;s Fwpg;gpl;l msitfspd; mbg;gilapy; tzpfj;ij 

Nkw;nfhs;tjw;Fhpa mq;fPfhuj;ij nrgp ,jw;F mspf;fpwJ. ,J 

nghWg;Ghpikf; fofk; xd;wpd; nghWg;ghz;ikauhf nrayhw;w 

mDkjpf;fg;gLtjpy;iy. ,jdplk; Fiwe;jgl;rk; &.5 Nfhbfs; epfu 

kjpg;G ,Uj;jy; Ntz;Lk;. ,J gu];gu epjpad; ,af;fk; njhlh;ghd 

xU fhyhz;L mwpf;ifia nghWg;ghz;ikah;fsplk; rkh;g;gpf;f 
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Ntz;Lk;. mijg; ngw;Wf;nfhs;Sk; nghWg;ghz;ikah; 6 khjq;fSf;F 

xU Kiw xU mwpf;ifia rkh;gpf;f Ntz;Lk;. Mz;L mwpf;ifia 

epjpapd; KjyPl;lhsh;fSf;F rkh;g;gpf;f Ntz;Lk;.  

 3. nghWg;ghsh; (Custodian) gu];gu epjpahd nghWg;ghsh; 

vd;w epiyia fk;ngdp xd;W tfpf;fpwJ. ,J nrgpapy; gjpT 

nra;ag;gl;bUj;jy; Ntz;Lk;. mjhtJ nrgpapy; gjpT 

nra;ag;gl;bUf;Fk; fk;ngdp xd;wpd; NritiaNa gu];gu epjpfs; 

jq;fspd; nghWg;ghsuhf epakpj;Jf; nfhs;s Ntz;Lk; ,f;fk;ngdpr; 

nrhj;J Nkyh;zik fk;ngdpaplk; njhlh;gw;wjhf ,Uj;jy; Ntz;Lk;.  

 4. KjyPl;lhsh;fs; (Invetors) : ,th;fs; gu];gu epjpad; 

jpl;lq;fspy; KjyPL nra;Ak; nghJkf;fshth;. ,th;fsJ gzj;ijf; 

nfhz;Nl gu];gu epjpfs; gy jpl;lq;fisj; jPl;b nray;gLj;Jfpd;wd. 

gu];gu epjpfs;ngWk; ,yhgk; ,th;fSf;FNf gphpj;jspf;;fg;gLfpwJ. 

,th;fSf;F nrgp xOq;FKiwfspy; fPo; myFfspd; rhd;wpjo;fisg; 

gq;fspg;G Kbe;j 6 thuq;fSf;Fs; ngwTk;. jpl;lj;jpd; KjyPl;L 

Nehf;fk;. nfhs;if epjpepiy nghJ mYty; njhlh;ghd 

jfty;fisg; ngwTk; mwptpf;fg;gl;l ehspypUe;J 42 ehl;fSf;Fs; 

gq;fhjhaj;ijg; ngwTk;> xOq;FKiwfspd; gb thf;fspf;fTk; ( 

nrhj;J Nkyhz;ikf; fk;ngdpia khw;w jpl;lq;fis %l> jpl;lj;jpd; 

mbg;gil KjyPl;Lf; nfhs;ifia khw;Wtij mq;fPfhpf;f/kWf;f) 

chpik cz;L.  

 5. gjpthsh;fSk; khw;wKfth;fSk; (Registrars and 

Transfer Agents): nghJthf tjpthsh;fSk; khw;wKfth;fSk; 

KjyPl;lhsh;fsplk; ,Ue;J tpz;zg;gq;fisg; ngw;Wg; ghprPypf;Fk; 

gzpapy; <LgLfpd;wdh;. ,th;fs; gu];gu epjpfspd; myFfSf;F 

rhd;wpjo;fis ntspapLfpd;wdh;. ,th;fs; myFjhuh;fspd; tphpthd 

xU gjpiy eph;tfpf;fpd;wdh;. ,th;fs; myFr; rhd;wpjo;fis kPl;ly;> 

thq;Fjy;> tpw;wy;> khw;Wjy; Nghd;w midj;Jg; gzpfisAk; 

Nkw;nfhs;fpd;wdh;. 

 6. tpsk;gu Kfth;fs; (Advertisers): tpsk;gu Kfth;fs;> 

epjpf;Fj; Njitahd tpsk;gu rhjdr; re;ijapLifj; jpl;lj;jpd; 

jahhpg;gpw;F cjTfpd;wdh;. nra;jpj;jhs;fspy; tpsk;guk; nra;tjw;Fj; 

Njitahd ,lj;ijg; ngWjy;> njhiyf;fhl;rp kw;Wk; Vida 

tpsk;gu rhjdq;fspy; tpsk;guk; nra;aj; Njitahd Vw;ghLfisr; 

nra;jy; Nghd;w gzpfis Nkw;nfhs;fpd;wdh;. 

 7. rl;l MNyhrfh;fs; (Legal Advisors): ,ay;ghfNt> 

fk;ngdp xd;Nw gu];gu epjpapd; MNyhrfuhfg; gzpahw;WfpwJ.  ,J 

epjpfspd; KjyPLfSf;Fj; Njitahd MNyhridia mspf;fpwJ.  

NkYk;> ,J nrhj;J Nkyhz;ikf; fk;ngdpapd; Nritfspd; kPJk; 

Njitahd MNyhridfis toq;FfpwJ. 
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 gu];gu epjpapd; mikg;ig tpsf;Fk; tiuglk; > tiuglk; 

14.1 –y; jug;gl;Ls;sJ. 

7.9 gu];gu epjpfspd; jw;Nghija epiy 

Present Status of Mutual Funds 
 gy;NtW jdpahh; Jiu gu];gu epjpfs; mikf;fg;gl;L 

%yjdr; re;ijapy; mwpKfg;gLj;jg;gl;ld. Mdhy; mit mt;tsT 

jpUg;jpfukhf ,aq;ftpy;iy.  gy;NtW jpl;lq;fspd; re;ij epiy 

mjd; epfur; nrhj;J kjpg;ig (Net Asset Value) tplf; 

Fiwthf ,Ue;jJ. epfur; nrhj;J kjpg;G gpd;tUkhW 

fzf;fplg;gLfpwJ. 

gu];gu epjpfspd; rl;lf; fl;likg;Gk; mikg;Gk; 

(Legal Structure and Organisation of Mutual 

Funds) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

midj;J 
KjyPLfspd; 

     re;ij kjpg;G   
(+) 

Nrh;f;fg;gl;l tUkhdk; 
kw;Wk; ngwg;gl 
Ntz;bait  (-) 

nghWg;Gf;fSk; 
epYitr; 

nryTfSk; 

= 
epYitahf cs;s myFfs; 

 

 ngw;w epjpapy; 6% -I Muk;gj; njhlf;fr; nryTfSf;fhfTk; 

3% -I Mz;LNjhWk; nra;a Ntz;ba nryTfSf;fhfTk; gad;gLj;j 

gu];gu epjpfs; mDkjpf;fg;gl;Ls;sd. ,it jq;fsJ epfu 

nghWg;ghz;ikah;fspd; mit 
Board of Trustees 

epjp ngWjy; kw;Wk; epjp 
kPjhd ,af;fq;fs;  njhlh;ghf 

KbntLf;Fk; mikg;G 

gu];gu epjpapd; nghWg;ghsh; 
(fk;ngdp> tq;fp my;yJ epjp 

epWtdk; Nghd;wd) 

nrhj;J Nkyhz;ikf; fk;ngdp 
Asset Management Company 

nfhs;if kw;Wk; KjyPl;L 
,af;fq;fis nray;gLj;Jjy; 

nghWg;ghsh; 
Custodian 

KjyPl;lhsh;fs; Investors 

gjpthsh;fs;> khw;w 
Kfth;fshfg; gzpGhpgth;fs; 
kw;WK; gu];gu epjpfNshL 
njhlh;Gila gpw Nritfs; 
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tUkhdj;jpy; 90 % -I myFjhuh;fSf;Fg; gq;fhjhakhf toq;f 

Ntz;Lk;. 

 gu];gu epjpfs; jw;nghOJ jk;khy; Nrh;f;fg;gl;l 100% epjpia 

Kw;wpYkhfg; gzr; re;ijf; fUtpfspy; KjyPL nra;a 

mDkjpf;fg;gl;Ls;sd. MapDk;> ,jw;Fk; rpy fl;Lg;ghLfs; cs;sd.  

mjhtJ> ,it ,t;thW jkJ 100% epjpia gzr; re;ijf; 

fUtpfspd; gq;nfLg;gpypUe;J 6 khj fhyk; Kbe;j gpd;Ng KjyPL 

nra;a KbAk;;;;;; ;: mijg;NghyNt> mit kPl;fg; gLtjw;F 6 khjj;jpw;F 

Kd;Ng mit jpUk;gg; ngwg;gl Ntz;Lk;. ,t;tpjpfs; midj;J 

nrgpapd; topfhl;br; ruj;Jf;fspy; njspthf tiuaWf;fg;gl;Ls;sd. 

 1996 –d; njhlf;fj;jpy; Vwj;jho 52 gl;bayplg;gl;l gu];gu 

epjpj; jpl;lq;fs; mikf;fg;gl;bUe;jd. mtw;Ws; Vwj;jho 10 epjpfs; 

cjhuzkhf> kh];lh; nfa;d;> kh];lh; N~h;>  SBI Nkf;dk;> Nghd;wd 

ed;Kiwapy; ,aq;fpd. ,itjtpu 22 tiuaiw nra;ag;glhj 

epjpfSk; ,aq;fp te;jd. mt;tg;nghOJ Gjpa epjpfs; 

mwpKfg;gLj;jg;gl;Lk; Kd;dh; mwpKfg;gLj;jg;gl;Lk; Kd;dh; 

mwpKfg;gLj;jg;gl;L kW nfhs;Kjy; Kiwapy; ,aq;fpait 

kPl;fg;gl;lthWNk cs;sd.  tiuaiw nra;ag;gl;l epjpfs; 

fl;lhakhf gq;F khw;wfq;fspy; gl;bayplg;gl Ntz;Lk;. 31.03.2002 

md;W epytug;gb nrgpapy; gjpT nra;ag;gl;l nkhj;j gu];gu epjpj; 

jpl;lq;fspd; vz;zpf;if 417 Mf cah;e;Js;sJ.  ,jpypUe;J ,jd; 

tsh;r;rpiaAk; ,jw;F KjyPl;lhsh;fspilapy; cs;s kfj;jhd 

tuNtw;igAk; ek;khy; czu Kbfpd;wJ. 

 nghJthf gu];gu epjpapd; Kfkjpg;G &.10 MfTk; rpy 

rkaq;fspy; &.100 MfTk; mikfpd;wJ. gl;bayplg;gl;L tzpfk; 

nra;ag;gLk; gu];gu epjpfSf;F re;ij tpiy ,Uf;Fk;. ,J epfur; 

nrhj;J kjpg;gpypUe;J khWgl;ljhFk;.  gu];gu epjpfspd; midj;J 

cs;ehl;Lj; jpl;lq;fspd; nkhj;j epfu nrhj;Jf;fspd; kjpg;G 31.03.2002 

md;Ws;sgb &.1>00>594 NfhbfshFk;. 

7.10 gu];gu epjpfspd; FiwghLfs; 
Demerits of Mutual Funds 
 gu];gu epjpfspy; nra;ag;gLk; KjyPL gy;NtW mghaq;fisr; 

re;jpf;fpd;wJ. mit gpd;tUkhW: 

 1. re;ij ,lh;  (Market Risk): re;ij ,lh; MdJ 

%yjdj;jpd;  ,og;gpw;F toptFf;fyhk;.  gy fhuzq;fspdhy; 

gq;Ffs;> fld; gj;jpuq;fspd; re;ij tpiy Vw;w> ,wf;fj;jpw;F 

cs;shfpwJ.  re;ij tpiyapy; nefpo;T Kw;wpYk; jtph;f;f 

,ayhjjhFk;. MfNt> re;ij ,liuf; Fiwg;gjw;F vd 

KjyPl;lhah;fs; mth;fsJ gzj;ij xd;wpuz;L gq;Ffspd; kl;Lk; 

,lhky;> gy;NtW fUtpfspYk; gfph;e;J gutyhf ,lNtz;Lk; MfNt> 



 

101 
 

gu];gu epjpfs; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

xU <L re;ij epiyikfspy; Nkhrkhf ghjpg;gilAk; epiyapy;> 

kw;w tif Fiwthf ghjpg;gile;jpUf;fyhk;.  MfNtjhd;> gu];gu 

epjpfs; jq;fspd; epjpia gy fk;ngdpfspy; KjyPL nra;tjd; %yk; 

jkJ jpul;ilia (Protfolio) gutyhf;fpf; nfhs;fpd;wd. 

 2. tl;b tPj ,lh; (Interest Rate Risk): epiyj;j 

tUkhdj;ij cila fld; gj;jpuq;fs;> gj;jpuq;fs; Nghd;w <Lfspd; 

kjpg;G  MdJ re;ijapy; epyTk; tl;b tPjj;ijg; nghWj;J 

mikfpd;wJ.  tl;b tPjk; cah;e;jhy;> <l;bd; kjpg;G FiwfpwJ. 

khwhf tl;b tPjk; mjpfhpj;jhy; <l;bd; kjpg;G VWfpwJ.  ,t;tpj 

,lh;  jtph;f;f KbahjJ MFk;. 

 3. gztPf;f ,lh; (Inflation Risk): KjyPLfs; kPjhd 

kPs;tUif MdJ Efh;Nthh; tpiyfspy; Vw;gLk; khw;wj;jpw;F Vw;g 

tpfpjhr;rhu tPjg; gb khWtjpy;iy. ,t;tpj ,lNu gztPf;f ,lh; 

vdg;gLfpd;wJ.  mt;tpj ,liuAk; jtph;j;jy; ,ayhJ. MapDk; 

epjpahdJ jkJ epjpapd; xU gFjpia cah;e;jsT kPs;tUifiaj; 

juty;y rhjhuzg; gq;Ffspy; KjyPL nra;tjd; %yk; ,t;tpj 

,liuf; Fiwf;f Kaw;rpf;fyhk;. 

 4. tzpf ,lh; (Business Risk): tzpf ,luhdJ 

tzpfj;jpd; epjp rhh;e;j rpwe;j jd;ik> Kiwahd Nkyhz;ik 

Nghd;wtw;Wld; njhlh;G cilajhf cs;sJ. tzpfk; xd;W 

epjprhh;e;j rpwg;G ,d;wpNah> Kiwaw;W eph;thfk; nra;ag;gLk; 

epiyapNyh ,Ug;gpd; jhdhfNt> mjd; <Lfspd; tpiy re;ijapy; 

rhpaj; njhlq;Fk;. ,t;tif ,lh; gl;baiyg; gutyhf;Ftjd; %yk; 

XusTf;Fj; jtph;f;fg;gl KbAk;. 

 5. fld; ,lh; (Credit Risk): rpy rkaq;fspy;> gu];gu 

epjpahdJ mjd; tl;biaNah my;yJ KjiyNah mspf;fj; 

jtwyhk;. mt;tpj mghak; MdJ fld; mghak; vdg;gLfpwJ. 

,ay;ghfNt> ,t;tpj ,lh; MdJ jtwhd eph;thfk;> epWtdf; 

fiyg;G Nghd;w fhuzq;fspdhy; Vw;gLfpwJ. ,t;tif ,liuj; 

jtph;f;f> gu];gu epjpfs; ek;gj;jf;f fld; thpirj; jukply; 

mikg;Gfsplk; ,Ue;J thpirj; juj;ijg; ngw;w fk;ngdpfisNa 

KjyPl;bw;F vd Njh;e;njLj;jy; Ntz;Lk;. 

 6. murpay; ,lh; (Political Risk): Nghh;>  muR khw;wk; 

Nghd;w fhuzq;fspdhy; re;ij tpiyapy;  Vw;gLk; khw;wNk murpay; 

,lh; vd miof;fg;gLfps;wJ. ,t;tpj ,lh; jtph;f;fg;gl KbahjJ 

MFk;. Mdhy; gutyhf;fy; Xustpw;F ,jidf; Fiwf;f 

toptFf;Fk;. 

 7. nuhf;fkhf;Fk; jd;ik ,lh; (Liquidity Risk): 

nuhf;fkhf;Fk; jd;ik ,lh; MdJ <Lfspd; re;ijapLifj; 

jd;ikAld; njhlh;Gilajhf cs;sJ. gu];gu epjpfspy; gy 
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jpl;lq;fs; cs;sd.  mit xt;nthd;Wk; re;ijia tpl;L ntspapy; 

tu mjw;nfd;W xU Neuj;ij eph;zapj;Jf; nfhs;fpd;wd.  MfNt> 

gu];gu epjpfs; jhk; epidj;j Neuj;jpy; re;ijf;Fs;  Eioe;J jhk; 

epidj;j Neuj;jpy; re;ijia tpl;L ntspNa tu ,ayhJ. MfNt> 

,t;tpj ,lUk; jtph;f;f  ,ayhjjhfNt cs;sJ vdyhk;. 

 8. Neu ,lh; (Timing Risk): xt;nthU KjyPLk; 

nra;ag;gl Ntz;ba fhyk; Kiwg;gb Njh;e;njLf;fg;gl Ntz;Lk;. 

jtwhd fhyj;jpy; thq;fp> tpw;fg;gLk; <Lfs; epr;rak; el;lj;jpw;Nf 

toptFf;Fk;. ,J jtph;f;fg;gl Ntz;Lk;.  ,y;iynadpy;> mjd; 

Kjd;ik Nehf;fNk Njhy;tpAw;W tpLk; Ntz;Lk;. ,y;iynadpy;> 

mjd; Kjd;ik Nehf;fNk Njhy;tpAw;W tpLk; gu];gu epjpapd; 

ty;Yeh;fs; re;ij epiyikia ed;F Ma;T nra;J <Lfspd; 

thq;fy;/tpw;wYf;Fhpa rhpahd fhyj;ijj; Njh;e;njLf;f Ntz;Lk;. 

7.11 njhFj;jwpNthk; 
 gu];gu epjp vd;gJ gy%yPl;lhsh;fsplkpUe;J ngwg;gl;l 
epjpfis itj;J eph;tfpf;Fk; epWtdq;fNs gu];gu epjp vd;W 
miof;fg;gLfpwJ. NkYk; ,e;jg;ghlg; gFjpapy; tiffs; ed;ik 
kw;Wk; jPikfs; mikg;G Kiwfs; tpjpKiwfs; gw;wpAk; 
tpthjpf;fg;gl;LUf;fpwJ. 

7.12 fiyr; nrhw;fs; 

 gu];guepjp  

 tiffs; 

 jpl;lk; 

 KjyPL 

 mikg;G 

7.13 tpdhf;fs; 

1. gu];gu epjpapd; Kf;fpaj;Jtk; gw;wp vOJf. 

2. gu];gu epjpapd; ed;ik kw;Wk; jPikfs; gw;wp tpthp. 

3. gu];gu epjpapd; rl;l tpjpKiwfis tpsf;Ff. 

4. gu];gu epjpapd; mikg;G Kiwgw;wp vOJf. 

5. gu];gu epjpapd; tiffs; gw;wp vOJf. 

 

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

  1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 
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  4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi.
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myF – 8 Fj;jif epjpaply;  
LEASE FINANCING 
8.1 mwpKfk; 

8.2 Fj;jifaplypd; nghUs; 

8.3 Fj;jif xd;wpd; ,ay;Gfs; 

8.4 epjp Mjhuk; vd;w epiyapy; Fj;jifapLjy; 

8.5 Fj;jif eltbf;iffspd; fl;lq;fs; 

8.6 Fj;jif epjpapLjypd; tbtq;fs; 

8.7 Fj;jifapLjypd; ed;ikfs; 

8.8 Fj;jifapLjypd; jPikfs; 

8.9 ,e;jpahtpy; Fj;jifaply; 

8.10 njhFj;jwpNthk; 

8.11 fiyr;nrhw;fs; 

8.12 tpdhf;fs; 

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

8.1 mwpKfk; 

Introduction 

 Fj;jifaply; vd;gJ xU epjpr; NritahFk;.  ,jd; fPo; 

epWtdk; xd;W nrhj;J xd;wpd; cilik chpikia (Ownership) 

ngwhky; mjidg; gad;gLj;Jk; chpikia kl;Lk; ngWfpwJ. ,e;j 

Vw;ghl;bd; fPo;> epWtdk; xd;W nrhj;J xd;wpd; cilik 

chpikiag; ngwhky; mjidg; gad;gLj;Jtjd; %yk; kl;LNk 

,yhgk; ngWfpwJ vd;gJ njspthfj; njhpfpwJ.  vspikahff; 

$wNtz;Lnkdpy;> Fj;jif vd;gJ kw;wtUf;F nrhe;jkhf cs;s 

nrhj;J xd;wpd; cgNahfkhFk;.  

 rl;lf; $Wfspy; Fj;jif vd;gJ Xh; xg;ge;jk; vd ,e;jpa 

xg;ge;j rl;lk;> 1872 $WfpwJ.  ,e;jpa xg;ge;jr; rl;lj;jpd; fPo;> 

Fj;jif vLg;gth; (Lessee) trNk nrhj;J ,Uf;fpwJ.  mtNu 

nrhj;ij gad;gLj;jTk; nra;fpwhh;.  mNjrkaj;jpy;> mr;nrhj;jpd; 

cilik chpikahdJ Fj;jif tpLgth; (Lessor) trk; ,Uf;fpwJ.  

MfNt> Fj;jiff;F tpLjy; vd;gJ Fwpg;gpl;l xU fhyfl;lj;jpw;F 

mt;tg;nghOJ thlif (Rent) vd;w tbtpy; Kd;dNu 

eph;zapf;fg;gl;l xU njhifia mspj;J kw;nwhU eghpd; %yjdr; 

nrhj;jpd; cilikiaAk; gad;gLj;Jk; chpikiaAk; xUegh; ngwf; 

$ba xU Vw;ghlhFk;.  ,q;F mr;nrhj;jpd; rl;lg;gbahd 

chpikahsuhf Fj;jif tpLgtNu ,Ug;ghh;. nghJthf> Fj;jif 

vLg;gth; njhlf;f itg;ghf VNjDk; njhifia mspf;FkhW Nfl;Lf; 

nfhs;sg;glkhl;lhh;. MfNt> mth; gad;gLj;Jk; nrhj;jpy; mtUf;F 
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ve;j mf;fiwAk; ,Uf;fhJ. Fj;jifaply; Kiwapd; fPo;> xU tzpf 

epWtdkhdJ vj;jid tifahd nrhj;ijAk; ngwyhk;. 

nrhj;Jf;fisg; ngWtjw;F vd nkhj;jkhf %yjdj;ij ,lNtz;ba 

mtrpaKkpy;iy. 

 tzpf epWtdq;fisg; nghWj;jkl;by;> Fj;jifaply; 

KbthdJ epjprhh;e;j xU Kbthf cs;sNj jtpu mJ xU KjyPl;L 

Kbty;y. nrhj;J xd;wpy KjyPL nra;tJ vd epWtdk; xd;W 

KbT nra;J tpl;l epiyapy;> mJ mjid thq;Ftjw;Fhpa epjpiag; 

ngWtjw;F cfe;j toptiffis KbT nra;a tpiofpwJ.  

mk;KbthdJ xd;W fld;ngw;W nrhj;ij thq;Ftjh my;yJ 

Fj;jiff;F vLg;gjh vd;w tifapy; mikfpwJ. nrhj;ij gzj;ij 

mspj;J jkf;Nf nrhe;jkhf thq;fhky;> nrhj;J xd;wpd; 

cgNahfg;gLj;Jk; chpikia kl;Lk; thq;Fk; xU epWtdj;ijg; 

nghWj;j kl;by;> Fj;jifapLjyhdJ xU eLj;ju epjpahfNt 

mikfpwJ.  njhlf;fj;jpy; Fj;jiff;F vLf;Fk; fhyk; nghJthfNt> 

nrhj;jpd; KO mlf;fj;ijAk; kPl;f tif nra;fpwJ.  MfNt> 

mjw;Fg;gpwF Fj;jif vLj;jth; Fj;jifia Fiwe;j thliff;Fj; 

njhluhyk; my;yJ nrhj;ij Fj;jiff;F tpl;lthplk; jpUg;gp 

mspj;J tplyhk;. 

8.2 Fj;jifaplypd; nghUs; 

Meaning of Leasing 

 fle;j rpy Mz;Lfshf> fof epWtdq;fSf;F ePz;lfhy 

epjpapLk; Kf;fpakhd xU Mjhukhf Fj;jifaply; Njhd;wpAs;sJ 

vdyhk;.  Fj;jifapLjy; vd;gJ xU Vw;ghlhFk;.  mjd; fPo;> xU 

fk;ngdpahdJ nrhj;Jf;fspd; cilik chpikiag; ngwyhk; 

mtw;iwg; gad;gLj;Jk; chpikia kl;Lk; ngWfpwJ.  mjhtJ> xU 

Fj;jif cld;gbf;ifapy; Fj;jif;F tpLgtuhdth; (mjhtJ> 

nrhj;jpd; chpikahsh;) Fwpg;gpl;l xU nrYj;jiy nra;Jtpl;L 

nrhj;jpid gad;gLj;jpf; nfhs;SkhW Fj;jiff;F vLg;gtiu 

mDkjpf;fpd;whh;.  Mdhy; ,th; nrhj;jpd; cilik chpikia 

jd;trNk jf;fitj;Jf; nfhs;fpwhh;. MfNt> Fj;jif vd;gJ 

Fj;jiff;F tpLgth; kw;Wk; Fj;jiff;F vLg;gth; ,ilapyhd xU 

cld;gbf;ifahFk;. Fj;jif cld;gbf;ifapy;> Fj;jiff;F 

tplg;gLk; fhyk;> uj;J nra;tjw;fhd \uj;Jf;fs;> thlif 

nrYj;jy;fs;> $Ljy; thlif my;yJ nfhs;Kjy; tpUg;gj; 

Njh;Tfs;> eph;thf kw;Wk; Vida nryTfspd; xJf;fPL kw;Wk; 

cld;gbf;ifapd; Vida ,ay;Gfs; Nghd;wd mlq;Ffpd;wd.  

 Fj;jifaplyhdJ cilik chpikf;F xU khw;whf 

miktjhy;> epjpiag; ngWtjw;fhd xU rpwg;G toptifahf mJ 
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fUjg;glyhk;. ,f; fz;Nzhl;lj;jpy; ghh;f;Fk; nghOJ> Fj;jifaply; 

xU epjprhh;e;j KbNt MFk;. Mdhy;> epjpiaj; jtph;f;Fk; xU 

topahf ,ij ehk; fUjptplf;$lhJ fk;ngdpahdJ nrhj;ij 

jdf;nfd nrhe;jkhf thq;fpf; nfhs;shky; fldhfg; ngWtjw;F 

KbT nra;tjhy; Fj;jifaply; xU epjpaplyhff; fUjg;gLfpd;wJ. 

,jd;gb Fwpg;gpl;l fhyq;fspy; Fwpg;gpl;l njhiffs; nrYj;jg;gl 

Ntz;Lk;. MfNt> Fj;jif vd;gJ fk;ngdpapy; ntspaplg; gLk; 

Vida epjpf; Nfhhpf;iffSf;F xU khw;Nw (Analogous) MFk;. ,q;F 

Kf;fpakhd xU Nfs;tp vd;dntd;why; epjpaplYf;fhd Vida khw;W 

topfSld; xg;gpLk;nghOJ Fj;jiff;fhFk;. mlf;fk; vt;tsT MFk; 

vd;gNjahFk;. ,e;j mlf;fr; nryitg; nghWj;Nj fk;ngdpfs; 

nrhj;ij Fj;jifaply; %yk; ngWtjh my;yJ nrhe;jkhfNt 

thq;fpf; nfhs;tjh vd;gij KbT nra;jy; Ntz;Lk;. 

 ,g;nghOJ ehk; Fj;jif vd;w nrhy;ypw;F mwpQh;fs; kw;Wk; 

epwtdq;fshy; tFf;fg;gl;l ,yf;fzq;fSs; rpytw;iwf; 

fPo;f;fz;lthW fhzyhk;  

tzpfk; kw;Wk; Nkyhz;ikapd; mfuhjp tFj;Js;s ,yf;fzk;  

Definition Formulated by the Dictionary of Business and Management  

 tzpfk; kw;Wk; Nkyhz;ikapd; mfuhjpahdJ Fj;jif vd;w 

nrhy;Yf;F gpd;tUkhW ,yf;fzk; tiufpwJ. 

 “ tof;fkhfNt nrYj;jypd; kWgadhf thlif vd;w tbtpy; 

epyk;> ,lk;> mikg;G my;yJ fUtpapd; cgNahfk; my;yJ 

Mf;fpukpg;gpid (Occupancy) khw;wpj;jUk; xU tif xg;ge;jNk 

Fj;jifahFk; 

N[k;]; rp.Ntd; `hh;dpd; ,yf;fzk;  

Definition of James C.Van Horne  

 N[k;]; rp. Ntd; `hh;d vd;gth; “ thlif nrYj;jYf;F 

kWgadhf> cld;gl;l xU fhyfl;;lj;jpw;F nrhj;jpidg; 

gad;gLj;Jtjw;fhd gpuj;Nafkhd chpikia nrhj;jpd; chpikahsh; 

(Lessor) kw;nwhU egUf;F (Lessee) mspf;Fk; xU xg;ge;jNk 

Fj;jifahFk;.” vd Fj;jif vd;w nrhy;Yf;F ,yf;fzk; 

tFf;fpd;whh;.  

A.Nf.apd; fUtp Fj;jifaspf;Fk; fofj;jpd; ,yf;fzk; 

Definition of Equipment Leasing Association of U.K. 

 A.Nf.apd; fUtp Fj;jifaspf;Fk; fofkhdJ. “Fj;jiff;F 

vLg;gtuhy; xU jahhpg;ghsh; my;yJ tpw;gidahshplkpUe;J 

Njh;e;njLf;fg;gl;l Fwpg;gpl;l xU nrhj;jpd; thliff;nfd 

Fj;jiff;F tpLgth; kw;Wk; Fj;jif vLg;gth; ,ilapyhd xU 
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xg;ge;jNk Fj;jifahFk;” vd Fj;jif vd;w nrhy;iy 

tiuaWf;fpwJ.  

 RUq;ff; $wpd;> Fj;jif xd;wpy; ,uz;L egh;fs; 

mlq;fpAs;sdh;. mth;fs; gpd;tUkhW 

 1. Fj;jiff;F tpLgth; (Lessor),kw;Wk;  

 2. Fj;jiff;F vLg;gth; (Lessee) 

 Fj;jiff;F tpLgth; Mdth;> xU fk;ngdp> xU $l;LwT 

rq;fk;> xU $l;L tzpf epWtdk;> my;yJ xU jdpeguhf 

,Uf;fyhk;. Fj;jiff;F vLg;gtUk; xU fk;ngdp> xU $l;LwTr; 

rq;fk;> xU $l;L tzpf epWtdk; my;yJ xU jdpeguhfNth 

my;yJ xU kUj;Jt my;yJ NtW VNjDk; jdpr;rpwg;G ngw;w 

eguhfNth $l ,Uf;fyhk;. 

8.3 Fj;jif xd;wpd; ,ay;Gfs;  

Features of a Lease  

 thlif nrYj;jYf;F kWgadhf nrhj;jpidg; gad;gLj;jpf; 

nfhs;tjw;fhd gpuj;Nafkhd chpikia kw;nwhU egUf;F nrhj;jpd; 

chpikahsh; mspf;Fk; xU xg;ge;jNk Fj;jifahFk; vd;W ehk; 

Kd;Ng $wpNdhk;. fhh;. njhiyNgrp> tPL Nghd;witfspd; 

Fj;jifia ek;Kd; ngUk;ghyhNdhh; mwpe;jpUg;Nghk;. nghJthf 

Fj;jif nrYj;jy;fs; khje;NjhWk; my;yJ fhyhz;LNjhWk; 

nrYj;jg;gLfpd;wd. nghJthf ,r;nrYj;jy;fs; njhlf;fj;jpy; 

nrYj;jg;gLfpd;wd. jtpuTk; nrhj;ij ahh; eph;tfpg;gJ vd;gijAk; 

Fj;jif xg;ge;jk; Fwpg;gpLfpwJ. ,J Fj;jif tifapidg; 

nghWj;J mikfpwJ. 

 Fj;jifahdJ uj;J nra;ag;glf; $ba Fj;jif my;yJ uj;J 

nra;ag;gl Kbahj Fj;jif vd VNjDk; tifapidr; rhh;e;jjhf 

,Uf;fyhk;. uj;J nra;ag;gLk; nghOJ rpy rkaq;fspy; mguhjk; 

fl;l Nehplyhk;. mYtyf ,lj;jpw;fhd nray;Kiwf; Fj;jif xd;W 

rhjhuzkhf FWfpa fhyj;jpw;Nf Nkw;nfhs;sg;gLfpwJ. mJ chpa 

mwptpg;G nra;ag;gl;L uj;J nra;ag;glf; $bajhf ,Uf;fpwJ. 

,t;tif Fj;jifapd; fhyk; nrhj;jpd; nghUshjhu tho;it tplf; 

FWfpajhf ,Uf;fpwJ. nray;Kiwf; Fj;jifapd; kw;w 

cjhuzq;fSs;. efyf ,ae;jpuq;fs;> Fwpg;gpl;l fzpg;nghwp 

fbdg;nghUs;fs;> nrhy; gjdg;gLj;jpfs;> kw;Wk; thfdq;fspd; 

Fj;jif Nghd;wd. mlq;Ffpd;wd. rpy nray;Kiwf; Fj;jiffs; 

uj;J nra;ag;gl Kbahjjhf ,Uf;fpd;wd. cjhuzkhf> tpkhdk; 8 

Mz;L Fj;jiff;F vLf;fg;gLfpd;wJ. Mdhy;> epjpf; Fj;jifahdJ 

ePz;lfhyj; jd;ikAilajhfTk; uj;J nra;ag;gl KbahjjhfTk; 

,Uf;fpwJ. ,t;tiff; Fj;jifapy; Fj;jifjhuh; Fj;jiff; fhyk; 
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KbtilAk; tiuapy; thlif nrYj;jf;; flikg;gl;ltuhf 

,Uf;fpd;whh;. ,q;F nghJthf> Fj;jiff; fhyk; nrhj;jpd; MAs; 

tiu nry;tjhfNt mikfpd;wJ 

 ,Wjpahf Fj;jif xg;ge;jkhdJ> Fj;jif KbTWk; rkak; 

Fj;jiff;F vLg;gtUf;F xU tifahd Njh;itf; Fwpg;gpLfpwJ. mJ 

Fj;jif Kbe;jTld; Fj;jifia GJg;gpj;jyhfNth my;yJ 

nrhj;ij thq;fpf; nfhs;tjhfNth ,Uf;fyhk;. ,tuJ Njh;TfSs; 

VNjDk; xd;iw epiwNtw;whj epiyapy;>Fj;jiff;F tpLgth; 

nrhj;ij jpUk;g vLj;Jf; nfhs;fpwhh;. mr;nrhj;jpd; vQ;rpa 

kjpg;gpidg; ngWk; jFjpiaAk; ngWfpd;whh;. ,e;j vQ;rpa kjpg;Ng 

Fj;jiff;F vLg;gtUf;F Fj;jiff;F MFk;. mlf;fj;ij 

eph;zapg;gjw;F mbg;gilahf mikfpwJ vdyhk;. Fwpg;ghf ,J 

nray;Kiwf; Fj;jifapy; cz;ikahf ,Uf;fpwJ 

8.4 epjp Mjhuk; vd;w epiyapy; Fj;jifapLjy;  

Leasing as a Source of Finance  

 Fj;jiff;F vLg;gtUf;F Fj;jifapLjy; Kf;fpakhd xU epjp 

Mjhukhf tpsq;Ffpd;wJ vdyhk;. nghJthfNt> Fj;jif 

epjpaspf;Fk; fk;ngdpfs; gpd;tUtdtw;wpw;F epjp mspf;fpd;wd.  

 1. tzpfj;jpid etPdkakhf;Fjy;  

 2. rhpaPL nra;Ak; fUtpapid eph;khzpj;jy;  

 3. fhh;fs;> ,uz;L rf;fu thfdq;fs; kw;Wk; Vida 

thfdq;fs;  

 4. Rfrhjdg;nghUl;fs;  

 5. tq;fpfs; kw;Wk; Vida epjp epWtdq;fshy; epjpaplg; 

ngwhj nrhj;Jfs;  

8.5 Fj;jif eltbf;iffspd; fl;lq;fs;  

Steps is Leasing Transactions 
 Fj;jif vLg;gtUf;f jkJ njhopYf;F vd VNjDk; 

,ae;jpuk; my;yJ fUtp Njitg;gLk; nghOJ mij Fj;jiff;F 

vLf;f tpUk;gpdhy; mth; gpd;tUk; eilKiwia gpd;gw;w Ntz;Lk;.  

1. Kjypy; ahhplkpUe;J mjhtJ ve;j mspg;ghsh; my;yJ 

jahhpg;ghshplk; ,Ue;J jkf;F Ntz;ba ,ae;jpuk; 

my;yJ fUtpia thq;f Ntz;Lk; vd;gij mth; 

eph;zapf;f Ntz;Lk;. mt;thW nra;Ak; nghOJ mth; 

tpiy> cj;juthjk;> Fj;jiff; fl;lzq;fs;> guhkhpg;G 

Nghd;wtw;iwf; fUj;jpy; nfhs;s Ntz;Lk;. 

2. mt;thW thq;Ftjw;F vd mspg;ghsiuj; 

Njh;e;njLj;jgpd; mtNuhL ,th; Xh; cld;ghL 
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Vw;gLj;jpf;nfhs;s Ntz;Lk;. me;j cld;ghl;by; 

gpd;tUk; mk;rq;fs; ,Uj;jy; Ntz;Lk;.   

1) Fj;jiff; fhyj;jpy; Fj;jif kPl;fg;gl KbahJ 

mjhtJ khw;wg;glKbahJ (Irrevocable) vd;gJ 

Fwpg;gplg;gl;bUf;f Ntz;Lk;  

2) nrYj;j Ntz;ba thliff; njhif> thlif 

nrYj;jg;gl Ntz;ba Neuk; kw;Wk; fhyk; 

Nghd;wdTk; Fwpg;gplg;glbUf;f Ntz;Lk;.  

3) guhkhpg;G> kuhkj;J> thp> fhg;gPL Mfpatw;wpw;fhFk; 

nryT kw;Wk; Vida nryTfs; njhlh;ghd 

mk;rq;fs; jug;gl;L ,Uf;f Ntz;Lk; 

4) gpd;gw;wg;glg; Nghfpd;w Fj;jif tif kw;Wk; 

tpUg;gj;Njh;T KjypadTk; Fwpg;gplg;gl;bUf;f 

Ntz;Lk;.  

3.  xg;ge;jk; Nkw;nfhs;sg;gl;lTld;> Fj;jiff;F tpLgth; 

Fj;jiff;F vLg;gthplk; chpa   

  nrhj;ij toq;fthh;.  

 
8.6 Fj;jif epjpapLjypd; tbtq;fs; 

Forms of Lease Financing 
 gue;j Nehf;fpy; ghh;j;jhy; Fj;jif epjpapLjy; MW khWgl;l 

tbtq;fshf gFf;fg;glyhk; mit gpd;tUkhW 

1. tpw;Wg;gpd; kPz;Lk; Fj;jiff;F vLj;jy;   

   Sale and Lease Back Financing  

 ,f;Fj;jif Kiwapy;> Fj;jif vLg;gtuhy; Kd;dNu 

nfhs;Kjy; nra;ag;gl;L cgNahfg;gLj;jg;gl;L tUk; Xh; nrhj;jhdJ 

mjw;fhpa tpiyia nuhf;fkhfg; ngw;Wf; nfhz;L Fj;jif 

tpLgtUf;F tpw;fg;gLfpd;wJ. gpd; mNj nrhj;J Fj;jif tpLgthplk; 

,Ue;J epjpf; Fj;jif Vw;ghl;bd; fPo; mtuhy; Fj;jiff;F 

vLf;fg;gLfpd;wJ. ,t;tpjkhd epjpia vOg;Gk; Kiw Fj;jif 

vLg;gthpd; eilKiw %yjdj; Njitiag; G+h;j;jp nra;tjw;fhf 

Nkw;nfhs;sg;gLfpd;wJ. ,k;Kiwapy;> cilik chpik Fj;jif 

tpLgthplNk ,Uf;Fk; Fj;jif vLg;gth; Fj;jifj; njhifiaf; 

nfhLj;Jtpl;L mr;nrhj;ijg; gad;gLj;jpf; nfhs;thh;. 

 ,t;tif Vw;ghl;bd; Kjd;ik ed;ik vd;dntd;why;> 

nrhj;ij tpw;W> gpd; kPz;Lk; Fj;jiff;F vLf;Fk; fk;ngdp> 

mr;nrhj;jpid tpw;Wg; ngWk; njhifia jd; tzpfj;jpy; 

<LgLj;jyhk;.  mNj rkaj;jpy; mr; nrhj;jpidAk; mjd; MAs; 

tiu gad;gLj;jpf; nfhs;shyk;. ,t;tif Fj;jifapLjy; 
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ngUk;ghYk; tPL> epyk; Nghd;wtw;wpd; kPJ epjpapLk; 

fk;ngdpfshNyNa gpd;gw;wg;gLfpd;wJ. 

2. Neubf; Fj;jifapLjy; 

  Direct Leasing 

 Neubf; Fj;jifapd; fPo;> fk;ngdpahdJ Kd;G jdf;Fj; 

nrhe;jkhff; nfhz;buhj nrhj;jpidg; gad;gLj;Jk; chpikiag; 

ngWfpwJ.  Neubf; Fj;jifapLjyhdJ cw;gj;jpahsh; %yNkh 

my;yJ epjp epWtdq;fs; %yNkh Vw;ghL nra;ag;gLfpd;wJ.  

Fj;jifapLk; fk;ngdpfs; my;yJ epjp epWtdq;fs; ,ae;jpuk; 

Nghd;w jkJ thbf;iff;fhuh;fspd; tzpfj;jpw;Fj;g; gad;gLk; 

nrhj;Jf;fis thq;Fk; tzpfj;jpy; <LgLfps;wd.  Fj;jiff;F 

mspf;Fk; epWtdk; nrhj;ij nrhe;jkhf;fpf; nfhz;lTld;> tof;fkhd 

$Wfs; kw;Wk; epge;jidfspd; fPo; XU Neubf; Fj;jif Vw;ghL 

nra;ag;gLfpd;wJ. 

 

3. nray;Kiwf; Fj;jifapLjy; 

     Operating Leasing 

 ,f;Fj;jifapy;> cilik chpik (Ownership) Fj;jif 

tpLgthplNk ,Uf;Fk;. nrhj;J my;yJ fUtp kl;Lk; FWfpa fhy 

thliff;F Fj;jif vLg;gtUf;Fj; jug;gLk;. ,t;tpjf; FWfpa fhy 

nray;Kiwf; Fj;jif> Nkhl;lhh; thfdq;fs;> fzpg;nghwpfs;> 

fg;gy;fs; Nghd;wtw;wpy; gutyhff; fhzg;gLfpd;wJ.  ,t;tpjf; 

Fj;jifapy; tof;nfhope;J Nghjy; (Obsolescence) kw;Wk; 

jw;nrayhf epfof; $ba ,lh;fs; Nghd;witfis Fj;jif tpLgtNu 

Vw;fpd;whh;.  ,it Fj;jif vLg;gtUf;F khw;wg;gLtjpy;iy. 

Fj;jifNahL rk;ge;jKila ,Ujug;gpdhpy; vth; Ntz;LkhdhYk; 

jFe;j mwptpg;gigr; nra;J tpl;L Fj;jifia KbTf;Ff; nfhz;L 

tuyhk;.  gpwF mr;nrhj;ij Fj;jiff;F vLf;f tpUk;Gk; kw;nwhU 

Fj;jif vLg;gtUf;F Fj;jiff;F tplyhk;. 

 ,t;tpjf; Fj;jif Kiwapy;> nrhj;ij ,af;fTk; ifahsTk; 

$ba rpwg;ghd njhopy;El;g mwpit cila Fj;jif tpLgth;fs; 

,it njhlh;ghd tpNr\khd gzpfisAk; Fj;jif vLg;gtUf;Fr; 

nra;fpd;wdh;. nrhj;J tpiutpy; tof;nfhope;J Nghjy; Nghd;w 

Mgj;ij cilajhfTk;> ,J rpwpJ fhyj;jpw;F kl;LNk Fj;jif 

vLg;gtUf;Fj; Njitahf ,Ug;gjhfTk; ,Ue;jhy; kl;LNk ,t;tpjf; 

Fj;jif nghJthf tpUk;gp Vw;fg;gLfpd;wJ. 

4. Nritf; Fj;jifapLjy; 

     Service Leasing 
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 Nritf; Fj;jifapLjyhdJ fUtpfs; kw;Wk; 

nray;KiwfSf;F midj;J md;whl kuhkj;J kw;Wk; 

rhpghh;g;GfSf;Fk; tif nra;fpwJ.  nghJthf> ,r;nryTfis 

Fj;jiff;F tpLgtNu nra;fpwhh;. ,it Fj;jifapy; eph;tfpg;gjw;fhd 

kw;Wk; kuhkj;Jf;fhd nryTfis Fj;jiff;F vLg;gtNu Vw;fpwhh;. 

5. epjpf; Fj;jifapLjy; 

    Financial Leasing 

 epjf; Fj;jifapy; nrhj;jpd; cilikAhpikf;F jw;nrayhf 

epfo;fpd;w ,lh;fs; kw;Wk; ntFkhdk; Nghd;wit Fj;jiff;F 

tpLgtuhy; Fj;jif vLg;gtUf;F khw;wpj; jug;gLfpd;wd.  Mdhy; 

nrhj;Jhpik khw;wpaspf;fg; gLtjpy;iy.  ,f;Fj;jif Xh; ePz;lfhyf; 

Fj;jif MFk;.  ,q;F Fj;jif tpLgth; epjhpaspg;gth; Nghd;W 

gzpGhptjhy;> ,th; nrhj;Jf;fis kuhkj;J nra;jy;> guhkhpj;jy; 

Nghd;w gzpfisg; Ghptjpy;iy.  rl;lr; nrhj;JhpikahdJ 

Fj;jiff;F tpLgtuhy; jf;f itj;Jf; nfhs;sg;gLfpwJ.  

Fj;jiff;F tpl;l nrhj;ij thq;fr; nrYj;jpa njhif kw;Wk; 

mjw;fhFk; tl;b Nghd;wit Fwpg;gpl;l fhy ,ilntspfspy; 

Fj;jif vLg;gthplk; ,Ue;J ngwg;gLk; Fj;jif thliffspd; %yk; 

jpUk;gg; ngwg;gLfpd;wd. 

 

 

 epjpf; Fj;jiff;Fk; nray;Kiwf; Fj;jiff;Fk; ,ilNaahd 

NtWghLfs; 

The Difference between the Financial Lease and Operating 

Leaste 

epjpf; Fj;jif 
(FINANCIAL LEASE) 

nray;Kiwf; Fj;jif 
(OPERATING LEASE) 

1. cilikAhpikahdJ 
Fj;jifapd; epge;jid KbAk; 
jWthapy; khw;wg;gLfpd;wJ. 

cilikAhpik 
khw;wg;gLtjpy;iy. 

2. nfhs;Kjy; tpUg;gj;NjhL 
Fj;jifapLjy; 
Nkw;nfhs;sg;gLfpd;wJ. 

,t;tpjf; nfhs;Kjy; 
tpUg;gk; ,q;Nf 
fhzg;gLtjpy;iy. 

3. Fj;jifapd; fhy msT 
Vw;fFiwa fUtpapd; 
MAs;fhyj;jpw;F ,izahf 
cs;sJ. 

Fj;jifapd; fhy msT 
kpff; Fiwe;j 
mstpdjhdnjhU fhy 
msthfNt cs;sJ. 

4.  Fj;jif nrYj;jy;fs; 
ngUk;ghYk; fUtpfspd; mlf;f 
tpiy kw;Wk; mj;njhifapd; 
kPjhd tl;b Mfpaitfis 
KOtJkhf 
cs;slf;Fgitfshf 
,Uf;Fk;. 

,q;F mJ mtrpakpy;iy; 
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6. Mjhakhff;fg;gl;l Fj;jifapLjy; 

   Leveraged Leasing 

 Mjhakhf;fg;gl;l Fj;jifapLjypy;> Fj;jiff; fhyj;jpy; 

Fj;jiff;Fr; nrhj;jpidg; ngWth; Fwpg;gpl;l ,ilntspfspy; 

nrYj;Jtjhf cld;gl;L mjw;Fg; gpujpgydhf mf;Fwpg;gpl;l 

fhyj;;jpw;Fr; nrhj;jpifg; gad;gLj;Jk; jFjpapidg; ngWfpwhh;. 

Fj;jiff;F tpLgth; nrhj;jpd; chpikahsuhf; ,Uf;fpwhh;. Mdhy;> 

mr;nrhj;jpd; xU gFjpia kl;Lk; nrhe;jg; gzj;jpypUe;J 

nrYj;Jfpwhh;> kw;nwhU gFjpf;F epjp epWtdq;fsplk; ,Ue;J fld; 

ngWfpwhh;. nghJthf> epjp epWtdq;fs; nrhj;jpd; kPJ mlkhdk; 

kw;Wk; Fj;jif kw;Wk; Fj;jif nrYj;jy; xJf;fPLfs; %yk; 

fldspf;fpd;wd. MfNt> Fj;jiff;F tpLgth; xNu rkaj;jpy; 

chpikahsuhfTk; fld; ngWgtuhfTk; ,Uf;fpd;whh;. ,k;Kiw ekJ 

gpurpj;jp ngw;w jtiz Kiwiag; NghyNt cs;sJ vdyhk;. 

7. tpw;gidf;F cjtp nra;Ak; Fj;jif 

  Sales – aid Lease 

 Fj;jiff;F tpLgth; my;yJ Fj;jiff;F tpLk; fk;ngdp 

fUtpia tpw;gth; my;yJ cw;gj;jp nra;gthplk;> Fj;jiff;F 

tpLtjd; %yk; mtUila nghUspd; re;ijapLiff;F cjtp 

Ghptjhf mtNuhL Vw;gLj;jpf; nfhs;Sk; Xh; Vw;ghNl tpw;gidf;F 

cjtp nra;Ak; Fj;jif MFk;. ,t;tpj tpw;gidfspd; kPJ> 

Fj;jiff;F tpLk; fk;ngdp> cw;gj;jpahsh;fsplkpUe;J Fwpg;gpl;l Xh; 

rjtpfpjk; juifg; ngWfpd;wJ. 

8.7 Fj;jifapLjypd; ed;ikfs; 

Merits of Leasing 

1. Fj;jif vLg;gth; nrhj;jpd; tpiyia nkhj;jkhf mspf;f 

Ntz;ba mtrpakpy;iy.  mjw;Fg;gjpyhf Fwpg;gpl;l fhy 

,ilntspfspy; nfhLg;gjd; %yk; tpiy kpf mjpfkhd 

nrhj;Jf;fisAk; $l vspjpy; jk; cgNahfj;jpw;fhfg; 

ngwKbAk;. 

2. nefpo;r;rpj; jd;ik jhd; Fj;jifapLjypd; kpf Kf;fpakhd 

ed;ik MFk;. Fj;jif vLg;gthpd;  NjitfSf;F Vw;g 

Fj;jif Vw;ghLfis Fj;jif tpLk; fk;ngdp 

khw;wpaikf;fpwJ. 

3. epjp epWtdq;fsplkpUe;J fld; kw;Wk; gpw trjpfisg; 

ngWjYf;F khw;W Vw;ghlhf Fj;jifapLjy; mikfpd;wJ.  

NkYk;> tq;fpfs; kw;Wk; gpw epjp epWtdq;fsplkpUe;J fld; 
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ngWtjpy; cs;sJ Nghyy;yhky; MtzkpLjy; ,q;F 

FiwthfNt cs;sJ. 

4. nray;Kiwf; Fj;jifapd; %yk; tof;nfhope;J Nghjy; 

Nghd;w ,lh;fisAk; jtph;j;J tplyhk;. Vnddpy;. ,k;Kiwapy; 

tof;nfhope;J Nghjy; ,luhdJ Fj;jif tpLgtuhy; Vw;Wf; 

nfhs;sg;gLfpd;wJ.  

5. Fj;jif vLg;gth; efyff; fUtp> fg;gy; fl;Ljy; 

Nghd;witfs; njhlh;ghd guhkhpg;Gg; gzpfSf;F Fj;jif 

tpLgtiu ek;gp ,Ug;ghnudpy; ,t;tpjf; fUtpfis 

Fj;jiff;F vLg;gJ kpfTk; Vw;wjhFk;.  Vnddpy;> 

Fj;jiff;F tpLgth; GhpAk; gzpfisAk; Vw;Wf; nfhs;syhk;.  

mNjNeuk; mf;fUtpfs; njhlh;ghd ,lh;fisAk; re;jpf;f 

Ntz;ba mtrpakpy;iy. 

6. tpw;w gpd; Fj;jiff;F vLj;jy; Fj;jif Kiwapd; %yk; 

Fj;jif vLf;Fk; epWtdk; Xustpw;F jkJ elg;G epjpj; 

NjitiaAk; G+h;j;jp nra;J nfhs;syhk;. 

7. flDf;F epjpiag; ngw ,ayhj #o;epiyfspy; Fj;jiff;F 

fUtpfisg; ngWjy; rpwe;j Xh; topahf mikfpd;wJ. 

 

 

8.8 Fj;jifapLjypd; jPikfs; 

Demerits of Leasing 
1. Gjpa jpl;lq;fis mikj;jypy; Fj;jifaplypdhy; mjpfg; 

gad; vJTk; ,Uf;fhJ. Vnddpy;> nrhj;Jf;fis tq;fpaTld; 

mjd; Fj;jiffs; nrYj;jg;gl Ntz;badthfptpLk;. 

2. nghJthf> Fj;jifapLk; epWtdq;fs; nrhj;Jf;fis tq;fpf; 

fldpd;  cjtpAlNdNa thq;fFfpd;wd.  Fj;jifapLk; 

epWtdk; tq;fpf;F nrYj;j Ntz;ba njhifia 

nrYj;jhtpl;lhy;> tq;fp mr;nrhj;ij jpUg;gp vLj;Jf; 

nfhs;Sk;.  ,J Fj;jif vLg;gtiu kpfTk; 

ghjpg;Gf;Fs;shf;fp tpLk;. 

3. Fj;jif epjpaplypy; tl;b kpf mjpfkhf cs;sJ. 

4. Fj;jiff; fhyk; Kbe;j cld; Fj;jiff;F tplg;gl;l nrhj;J 

jpUk;gTk; Fj;jif tpLgtUf;Nf te;J Nrh;fpd;wJ. vdNt> 

mjd; vQ;rpa kjpg;gpy; (Residual Valur) ve;j xU 

njhifiaAk; Fj;jif vLj;jth; Nfl;Lg; ngw ,ayhJ. mJ 

KOtJk Fj;jif tpl;ltUf;Nf nrhe;jkhfp tpLk;. 
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5. Fj;jiff;F tplg;gl;l nrhj;J Fj;jif tpLgtuhy; 

thq;fg;gl;ljhFk;.  tpw;wtuhy; jug;gl;l rhd;W cWjpfs; rpy 

Neuq;fspy; Fj;jif ngw;wtUf;Ff; fpilf;fhJ. 

8.9 ,e;jpahtpy; Fj;jifaply; 

Leasing in India 

 ,e;jpahtpy; Fj;jifapLk; epWtdq;fspd; tsh;r;rp 1980 fspy; 

jhd; Vw;gl;lJ.  1984 –y; Fj;jifapLk; epWtdq;fspd; vz;zpf;if 

Rkhh; 150 Mf ,Ue;jJ.  ,g;nghOJ mjd; vz;zpf;if Rkhh; 1400 

Mf cah;e;J cs;sJ. Fj;jifapLk; epWtdq;fs; jd;dpr;irahf 

nray;gLtditfshfNth> cw;gj;jpf; fk;ngdpfspd; Jizf; 

fk;ngdpfshfNth my;yJ kj;jpa> khepy epjpf; fofq;fspd; 

JiwahfNth ,Uf;fyhk;. 

 fUtpfspd; Fj;jifaply; Kjy; Kjypy; ,e;jpaf; fld; 

kw;Wk; KjyPl;Lf; fofj;jhy; jhd; mwpKfg;gLj;jg;gl;lJ.  

jw;nghOJ ,f;fofk;> Vw;Wkjp> tphpthf;fk; Nghd;wtw;wpw;Fk; Fj;jif 

epjpaspf;fpd;wJ. 

 ,e;jpahtpy; epjpf; Fj;jiffs;jhd; kpfTk; gpurpj;jp ngw;W 

tpsq;Ffpd;wd.  nray;Kiwf; Fj;jiffspy; ,lh; kpf 

mjpfstpdjhf ,Ug;gjhy;> ,it mt;tsthf gpurpj;jp ngwtpy;iy.  

,e;jpahtpy; Fj;jifapLjy;> epjpiag; ngWk; topfspd; Xh; khw;W 

tifahf Vw;Wf; nfhs;sg;gl;Ls;sJ.  Gjpa njhopy;  nfhs;if> 

tzpf tq;fpfis Fj;jifapLjy; eltbf;ifapy; <Lgl itf;f 

cjTk; tifapy; tq;fpKiw xOq;fhw;Wr; rl;lj;;jpy; nra;ag; gl;l 

khw;wk;> ,e;jpa tUkhd thprl;lg; gphpT 115 J –d; fPo; Gj;jf 

,yhgq;fspd; kPjhd “Fiwe;jgl;l thp” xopg;G> KjyPl;Lg; gbapd; 

tpyf;fk; Nghd;witfs; Fj;jifapLk; fk;ngdpfspd; mjpNtf 

tsh;r;rpf;F mbNfhypd; vd ehk; nrhy;yyhk;. 

 xg;ge;jk; rhh;e;j rl;lg; nghWg;igg; nghWj;jtiu 

Fj;jifaply; kpf mjpfstpyhd nefpo;r;rpj; jd;ikiaf; 

nfhz;Ls;sJ.  Vnddpy; Ntz;ba nghOJ> ,t;tpj xg;ge;jq;fspd; 

,Ujug;gpdhpd; (mjhtJ Fj;jif vLg;gth; kw;Wk; Fj;jif tpLgth;) 

xg;GjYf;F Vw;g xg;ge;jj;jpd; ruj;Jf;fis khw;wp mikj;Jf; 

nfhs;syhk;.  tof;nfhope;J Nghjy; Nghd;w ,lh;fspypUe;J Fj;jif 

Vw;ghL Fj;jif vLg;gtUf;F KOg; ghJfhg;G mspf;fpd;wJ.  

Fj;jifj; njhifahdJ tUtha; nrytpdkhff; fUjg;gl;L ,yhg 

el;lf; fzf;fpy; vOjg;gLfpd;wJ.  vdNt> thp nrYj;j Ntz;ba 

tUkhdj; njhifiaf; fz;Lgpbf;Fk; Kd;G fof;f mDkjpf;fg;gl;l 

njhiffSs; Fj;jifj; fz;Lgpbf;Fk; Kd;G fopf;f mDkjpf;fg;gl;l 

njhiffSs;  Fj;jifj; njhifAk; xd;whFk;.  vdNt> Fj;jif 
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ngWthpd; thpr; Rikiaf; Fiwf;f ,J cjTfpwJ.  ,t;tpjf; 

fhuzq;fspdhy;> ,j;Jiw jw;nghOJ ey;y Kd;Ndw;wj;ijf; 

fz;Ls;sJ. 

8.10 njhFj;jwpNthk; 

 Fj;jif vd;gJ njhopy; epWtdj;jpd; ePz;l fhy 

epjpaplYf;Ff; Fj;jifaply; kpf Kf;fpakhd topKiwahFk;. NkYk; 

Fj;jifapd; ed;ik kw;Wk; jPikfs; kw;Wk; mjd; tiffs; gw;wpAk; 

,e;j ghlg;gFjp tpsf;FfpwJ. 

8.11 fiyr; nrhw;fs; 

 Fj;jif 

 ed;ikfs; 

 tiffs; 

 ghJfhg;G 

 mDkjp 

 

 

 

8.12 tpdhf;fs; 

1. Fj;jifapd; tiffs; gw;wp tpthp. 

2. epjp Fj;jif kw;Wk; nray;Kiw Fj;jiff;Fk; cs;s 

NtWghLfs; gw;wp tpthp. 

3. Fj;jifapd; ed;ikfs; gw;wp tpthp. 

4. Fj;jif vLg;gthpd; gzp gw;wp vOJf. 

5. Fj;jifapd; tpjpKiwia tpsf;Ff. 

8.13 ghpe;Jiuf;fg;gl;l E}y;fs;  
  1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 

  4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi. 
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myF – 9 thliff; nfhs;Kjy; 
Hire Purchase 

9.1 mwpKfk; 

9.2 jtizKiwf;fldpd; tbtq;fs; 

9.3 thliff; nfhs;Kjy; epjpapd; ed;ikfs; 

9.4 thliff; nfhs;Kjy; epjpapd; FiwghLfs; 

9.5 Fj;jif kw;Wk; thliff; nfhs;Kjy; xw;Wik 

9.6 Fj;jiff;Fk; thliff; nfhs;KjYf;Fk; ,ilapyhd 

NtWghLfs; 

9.7 KbTiu 

9.8 njhFj;jwpNthk; 

9.9 fiyr;nrhw;fs; 

9.10 tpdhf;fs; 

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

9.1 mwpKfk; 

    thliff; nfhs;KjYk; $l xU tiff; flNd MFk;.   

,k;Kiwapy;> Fwpg;gpl;l Xh; njhifia itg;ghfg; ngw;Wf; nfhz;L> 

kPjKs;s njhifia Fwpg;gpl;l fhy ,ilntspfspy; Fwpg;gpl;l 

jtizfspy; nrYj;Jtjw;fhd xg;ge;jj;Jld nghUl;fs; mtw;iw 

thq;fpatUf;Fk; mspf;fg;gLfpd;wd. thliff; fhyk; KbAk; 

jWthapy;> njhif KOtJk; nrYj;jg;gl;l gpwF  rl;lg;gbahd 

nrhj;Jhpik> thliff;Fg; nghUs; ngw;wtUf;F khw;wpj; jug;gLfpwJ.  

Fwpg;gplg;gl;l fhy nfLtpw;F Kd;dNu njhif KOtJk; 

mspf;fg;gl;Ltpl;lhy; mspf;f Ntz;ba njhifapy; Fwpg;gpl;l Xh; 

rjtpfpjk; js;SgbAk; jug;gLfpd;wJ. 

 thliff; nfhs;KjYk; rl;lk; 1972 Mk; Mz;L 

,aw;wg;gl;lJ. ,r; rl;lk; thlif eltbf;ifapy; <LgLk; epjp 

mspg;gth; kw;Wk; ngWth; Mfpa jug;gpdhpd; gyjug;gl;l chpikfs; 

kw;Wk; rl;lg; nghWg;G;ffs; Mfpatw;iw xOq;FgLj;Jk; rl;lf; 

ruj;Jf;fisf; nfhz;Ls;sJ. 

9.2 jtiz Kiwf; fld; MdJ; %d;W tbtq;fisf; 

1. thliff; nfhs;Kjy; fld; 

  Hire Purchase Credit 

 thliff; nfhs;Kjy; xg;ge;jkhdJ filrpj; jtiz 

nrYj;jg;gL;k; nghOJ nfhs;Kjy; nra;J nfhs;Sk; Njh;Tld; $ba 

thliff;fhd xU cld;gbf;if MFk;. ,t;tpjf; fldhdJ 

nfhs;Kjy; tpiyapd; xU gFjp my;yJ KOj;njhifia 

jtizfspy; nrYj;j cld;gLk; kw;Wk; ,Wjp nrYj;jy; tiu 
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cilik chpikia jf;f itj;Jf; nfhs;Sk; tpw;gidahsh;fshy; 

mspf;fg;gLfpwJ. 

 

2. epge;jidAld;$ba tpw;gid 

  Conditional Sale 

 epge;jidAld; $ba xU tpw;gidapy;> tpw;gidahsh; jdf;F 

epjpaspf;Fk; epjpf; fk;ngdpf;F tl;bAld; Kjy; njhif 

KOtijAk; jpUk;g nrYj;Jk; tiuapy; chpikia 

mspf;fhj>Mdhy; nghUl;fspd; cilikia kl;Lk; mspf;fg; ngw;w 

thbf;ifahsUld; xU tpw;gid cld;gbf;ifapy; <LgLfpwhh;. 

epge;jidAld; $ba tpw;gidAk; thliff; nfhs;Kjiyg; Nghd;wNj 

MapDk; ,it ,uz;bw;Fk; ,ilapYk; xNu xU NtWghL cs;sJ. 

mJ vd;dntd;why; ,q;F KOj;njhifAk; nrYj;jp Kbe;jTld; 

thbf;ifahsh; mg;nghUl;fis rl;lg;gb thq;f Ntz;ba epiyapy; 

,Uf;fpwhh;. 

 

3. fld; tpw;gid 

  Credit Sale 

 fld; tpw;gidapy;> nghUl;fspd; cilik chpik 

cldbahf thq;fpath;f;F khwptpLfpwJ. Mdhy; mth; jhd; thq;fpa 

nghUl;fSf;fhd tpiyia gpd;dh; nrYj;j mDkjpf;fg; gLfpwhh;. 

9.3 thliff; nfhs;Kjy; epjpapd; ed;ikfs; 

 Advantages of Hire Purchase Finance 
 thliff; nfhs;Kjy; epjpapd; ed;ikfs; fPof;;fz;lthW 

%d;W jiyg;Gfspd; fPo; tpthjpf;fg;glyhk;. 

1. thbf;ifahsh; ngWk; ed;ikfs;(Advantages to Customer) 

thliff; nfhs;Kjy; epjpapy; thbf;ifahsh; ngWk; ed;ikfshtd: 

1. nrhj;J xd;iw thq;Ftjw;F vd ntspapypUe;J epjpiag; 

ngw kpfTk;               trjpahd xU Kiwahf 

thliff; nfhs;Kjy; epjp fUjg;gLfpd;wJ.nghUl;fspd; 

mspg;ghsUf;F ey;y gpurpj;jp ngw;w epjpf; fk;ngdpAld; 

njhlh;G ,Uf;Fk;. MfNt> thq;Fgth; nrhj;J xd;iw thq;f 

Mh;tkhf ,Uf;Fk; epiyapy;> mjw;Fhpa epjpia mth; ngw;W 

jUfpwhh;. 

2. tq;fpah; Kd;gzk; juhj epiyapy; epjpiag; ngw ,J xU 

khw;W topahf mikfpwJ. 

2. nghUl;fspd; tpw;gidahsh; ngWk; ed;ikfs;(Advantages to the 

Seller of Goods):thliff; nfhs;Kjy; epjpapy; nghUl;fspd; 

tpw;gidahsh; ngWk; ed;ikfshtd: 
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1. tpw;gidahsh; thliff; nfhs;Kjy; epjpf; fk;ngdpAld; 

rpwe;j cwit eph;tfpj;J tUk; epiyapy;> ,k;Kiw> fld; 

ml;ilfs; kw;Wk; fhNrhiy ml;ilfid tpl mjpfstpy; 

mtuJ tpw;gidia mjpfhpf;fty;yjhff; fUjg;gLfpwJ. 

2. thliff; nfhs;Kjy; %yk; tpw;fg;gl;l nghUl;fSf;fhd 

nrYj;jy; cWjp nra;ag;gLfpwJ> tpiutpYk; chpj;j 

fhyj;jpYk; ngwg;gLfpwJ. 

3. epjpf; fk;ngdpfs; ngWk; ed;ikfs;(Advantages to Finance 

Companies): 

thliff; nfhs;Kjy; epjpapy; epjpf; fk;ngdpfs; ngWk; 

ed;ikfshtd: 

nghJthfNt> tq;fpf; fld;fs;> fld; ml;ilfs; kw;Wk; 

jdpegh; fld;fs;  Nghd;wtw;iwtpl ,it tpjpf;Fk; tl;b tPjk; 

mjpfkhf ,Ug;gjhy;> ,itfshy; ,itfsJ Nkw;nryTfisr; 

rhpf;fl;b epahakhd ,yhgj;ijAk; ngwKbfpwJ. 

9.4 thliff; nfhs;Kjy; epjpapd; FiwghLfs; 

Disadvantages of Hire Purchase Finance 
 thliff; nfhs;Kjy; epjpapd; FiwghLfSk; mNj %d;W 

jiyg;Gfspd; fPo; Muhag;glyhk;: 

1. thlifahsUf;fhd FiwghLfs;(Disadvantages toThe 

Customer): thliff; nfhs;Kjy; epjpapy; thbf;ifahsUf;fhd 

FiwghLfshtd: 

1. thliff; nfhs;Kjy; epjpiag; ngw MFk; nryT>tq;fp 

mjpfg;gw;W> fld; my;yJ jdpegh; fld; 

Mfpatw;wpw;fhFk; nryittpl mjpfkhf ,Uf;fpwJ. 

2. jtizj; njhifiar; nrYj;j fhyjhkjkhFk; 

nghOJ>thliff; nfhs;Kjy; fk;ngdp mg;nghUl;fis 

jpUk;g vLj;Jf;nfhz;L tpLk;. 

2 .nghUl;fspd; tpw;gidahsUf;fhd 

FiwghLfs;(Disadvantages to The Seller of Goods):thliff; 

nfhs;Kjy; epjpapy; nghUl;fspd; tpw;gidahsUf;fhd 

FiwghLfshtd: 

1. tpw;gidahsh; jdf;Fr; rhptuhj epjpf; fk;ngdpAld; 

,izf;fg;glyhk;. 

2. tpw;gidahsh; epjpf; fk;ngdpapy; epjpf;F Vw;ghL 

nra;ahky; jhNd epjpia toq;Fk; epiyapy; gpd;tUk; 

gpur;ridfisr; re;jpf;fpwhh;. 

1. Nkhrkhd fld; fl;Lg;ghL 

2. tuhf; fld; 
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3. cah;e;jsT eph;thf Nkw;nryTfs; 

4. nkJthd nuhf;f Xl;lk; 

3. epjpf; fk;ngdpfSf;Fhpa FiwghLfs; (Disadvantages 

toFinance Companies):thliff; nfhs;Kjy; epjpapy; epjpf; 

fk;ngdpfSf;Fhpa FiwghLfshtd: 

1. epjpf; fk;ngdp nghJthf thq;Fgth;fis re;jpg;gjpy;iy. mJ 

nghJthfNt tpw;gidahshpd; Neh;ik>jpwik Mfpatw;wpd; 

mbg;gilapNyNa epjp Vw;ghl;by; <LgLfpwJ. 

2. tpw;gidahshpd; Nkhrkhd eltbf;ifahy; e\;lk; Vw;gl 

tha;g;G cs;sJ. 

 

9.5 Fj;jif kw;Wk; thliff; nfhs;Kjy; - xw;Wikfs; 

Lease and Hire Purchase – Similarities 
 Fj;jif vd;gJ xg;giltpd; (Bailment) xU vspikahd 

xg;ge;jkhFk;. Mdhy;> thliff; nfhs;Kjypy; $Ljyhf xU $W 

cs;sJ. mJ thq;Ftjw;fhd Njh;thFk;. ,tw;wpf;F ,ilapyhd 

xw;Wikfs; gpd;tUkhW: 

1. ,uz;bd; nghUshjhu cs;slf;fk; xd;Nw MFk;. 

2. ,uz;LNk xg;giltpd; epfo;Nt MFk;. Mdhy; thliff; 

nfhs;Kjypy; tpw;gidf;Fhpa $W xd;;W $Ljyhf cs;sJ. 

3. ,uz;L epiyfspYNk epjpaspg;gtNu chpikahsuhf 

,Uf;fpd;whh;.  

4. ,uz;L epiyfspYNk  nrhj;ijj; jpUk;g vLj;Jf; nfhs;Sk; 

chpikfs; xNu khjphpahditfshfNt cs;sd. 

5. ,uz;L epiyfspYNk Nkhl;lhh; thfdq;fisg; nghWj;jkl;by; 

cgNahfg; gLj;Jgtnu chpikahsuhfTk; fUjg;gLfpwhh;. 

6. MtzkpLjy; ,uz;L epiyfspYk; xNu khjphpahfNt 

cs;sJ.  

7. xg;giltpd; $Wfs; ,uz;Lf;Fk; KOtPr;rpy; nghUe;;Jfpd;wd. 

 

 

9.6 Fj;jiff;Fk; thliff; nfhs;KjYf;Fk; ,ilapyhd 
NtWghL 

The Difference Between the Lease and Hire Purchase 

 
 Fj;jif 

(LEASE) 
thliff; nfhs;Kjy; 
(HIRE PURCHASE) 

1. cilik chpik 
(Ownership) 
cilik chpik 
vg;nghOJNk epjp mspg;gth; 

,Wjpapy; thliff;F 
nfhs;Kjy; nra;gthpd; 
tpUg;gj;jpw;F Vw;g thliff;F 
nfhs;Kjy; nra;gtUf;F 
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trNk ,Uf;fpwJ. khw;wpj; jug;gLfpwJ. 
2. Njh;T (Option) 

thq;FjYf;fhd tpUg;gj; 
Njh;T ,y;iy. 

thq;FjYf;fhd tpUg;gj; 
Njh;T cz;L. 

3. rl;lg;gbahd cilik 
chpik (Legal Ownership) 
rl;lg;gbahd cilik 
chpik Fj;jiff;F tpLgth; 
trk; ,Uf;fpd;wJ. 

rl;lg;gbahd cilik 
chpik epjpia mspg;gth; 
trk; ,Uf;fpd;wJ. 

4.  Nja;khdk;  (Depreciation) 
Fj;jiff;F tpLgtUf;F 
Nja;khdk; 
mDkjpf;fg;gLfpd;wJ. 

Nja;khdkhdJ thliff;Fg; 
ngWtUf;F 
mDkjpf;fg;gLfpd;wJ. 

5. mq;fPfhpf;fg;gl;l 
chpikahsh; (Recognised 

Owner)  
,J Fj;jiff;F tpLgtiu 
chpikahsuhf 
mq;fPfhpf;fpwJ. 

,J thliff;F vLg;gtiu 
chpikahsuhf 
mq;fPfhpf;fpwJ. 

6. thp tpyf;F (Tax Exeption) 
Fj;jif thlifahdJ 
thliff;F tpLgthpd; 
tUkhdkhfTk; thliff;F 
vLg;gthpd; nrythfTk; 
mDkjpf;fg;gLfpwJ. 

jtizfspd; tl;bg; gFjp 
kl;LNk epjp mspg;gthpd; 
tUkhdkhf thptpjpg;gpw;F 
cs;shfpwJ. mJ thliff;F 
vLg;gthpd; nrythff; 
fUjg;gLfpwJ. 

7. fzf;Fitg;Gf; ifahAif 
(Accounting Treatment) 
Fj;jiff;F tpLgthpd; 
nrhj;jhf fzf;fplg;gLfpwJ. 

thliff;f vLg;gthpd; 
nrhj;jhf fzf;fpy; nfhz;L 
tug;gLfpwJ. 

8. tpw;gid tif (Type of 

Sale)  
tpw;gid thpr; 
rl;lq;fspd;gb rpwg;G 
tpw;gidahff; 
fUjg;gLfpwJ. 

tpw;gid thpr; rl;lq;fs; 
,tw;iw ,ay;ghd 
tpw;gidahff; fUJfpwJ. 

9.7 KbTiu 

Conclusion 

 Fj;jifaply; Kbtpy;> Fj;jiff;F vLg;gjh my;yJ 

nrhe;jkhf thq;Ftjh vd;gJ njhlh;ghd KbT mlq;fpAs;sJ. 

,jw;F Fj;jiff;fhFk; nryT kw;Wk; nrhj;ij thq;Ftjw;fhd 

epjpiaf; fldhfg; ngw MFk; nryT Mfpatw;wpid xg;gPL nra;tJ 

mtrpakhfpwJ.  Fj;jifapd; mlf;fk; fld;ngWjypd; 

mlf;fj;ijtpl mjpfkhf ,Ug;gpd; fk;ngdp nrhj;ij nrhe;jkhf 

thq;fpf; nfhs;s KbT nra;Ak;.  khwhf> fld; ngWjy; mlf;fk;> 

Fj;jifapd; mlf;fj;ijtpl mjpfkhf ,Ug;gpd; Fj;jiff;F vLf;f 

KbT nra;Ak;.  MfNt> Fj;jifapLjy; KbthdJ %yjd 

jpl;lg;gl;bay; jahhpf;Fk; nghOJ $lNt nra;ag;gl Ntz;Lk;. 
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9.8 njhFj;jwpNthk; 

thlif nfhs;Kjy; Kiw vd;gJ xU cld; ghl;bd; 

mbg;gilapy; nray;gLfpwJ. NkYk; thlif nfhs;Kjy; Kiwapd; 

ed;ik tiffs; rpwg;Gfs; gw;wp ,e;jg;ghlg; gFjp tpthpf;fg;gl;L 

,Uf;fpwJ. 

9.9 fiyr; nrhw;fs; 

 thlif  

 epjpepiy 

 khw;wq;fs; 

 Fj;jif  

 nrYj;Jjy; 

9.10 tpdhf;fs; 

1. thlif nfhs;Kjy; Kiwapd; ed;ik gw;wp vOJf. 

2. thlif nfhs;Kjy; Kiwapd; jPikfs; gw;wp vOJf. 

3. epjpapd; khw;wj;jpd; tiffs; gw;wp vOJf. 

4. Fj;jiff;Fk; kw;Wk; thlif nfhs;Kjy; Kiwf;Fk; cs;s 

NtWghLfis vOJf. 

5. thlif nfhs;Kjy; Kiwapd; rpwg;mk;rq;fs; gw;wp vOJf. 

9.11 ghpe;Jiuf;fg;gl;l E}y;fs;  
   1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 

  4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi.
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myF – 10  ,izg;Gfs; kw;Wk; 
ifafg;gLj;Jjy; 

MERGERS AND ACQUISITIONS    
10.1 mwpKfk; 

10.2 ,izg;Ggs; kw;Wk; ifafg;gLj;JjYf;fhd fhuzq;fs;  

10.3 ve;j ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy; rk;ge;jg;gl;l 

epiyfs;  

10.4 ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy;fspd; ed;ikfs; 

10.5 ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy xg;ge;jj;jpy; gj;J gbfs;   

10.6 rl;lG+h;t Nehf;fq;fs; kw;Wk; ifafg;gLj;Jjy;  

10.7 ,e;jpah ,izg;ig ifafg; gLj;Jgthpd; kw;Wk; 

epWtdq;fSf;fhd ifafg;gLj;Jjy; 

 10.8 ,izg;Gfspd; tiffs; 

10.9 ifafg;gLj;JjWf;fhd kpf Kf;fpakhd fhuzk; 

10.10 Nrh;f;iffs; kw;Wk; ifafg;gLj;Jgth;fspd;Kd;Ndw;wq;fs;  

10.11 ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy Njhy;tpf;fhd 

fhuzq;fs; 

10.12 njhFj;jwpNthk; 
10.13 fiyr; nrhw;fs; 
10.14 tpdhf;fs; 
10.15 ghpe;Jiuf;fg;gl;l E}y;fs; 
 

10.1 mwpKfk; 

 epWtdj;jpd; fz;fhzpg;G re;ijapy; VNjDk; xd;W 

,Uf;Fk;NghJ ,izg;G kw;Wk; ifafg;gLj;jy; gad;ghl;il 

ep&gpf;fpwJ. xU ePz;l Mdhy; Njitg;gLk; nray;Kiw cs;sJ> 

mJ nkh;gpq;fpy; NjLtJ kl;Lk;ky;yhky;> flw;gil my;yJ re;ijg; 

gq;fpd; mjpfhpg;Gf;F Kd;dh; nray;gl Ntz;ba fk;ngdpfspYk; 

ed;ikfs; cs;sd. kw;Wk; kw;w jpl;lq;fs; xd;wpizf;f Kbak;> 

,J ,uz;bd; epiyiag; nghWj;jJ epWtdk;> Copah;fSf;fhd 

ed;ikfspd; mbg;gilapy; gy epWtdq;fs; ,g;NghJ gy tzpf 

tsh;r;rpf;fhf ,e;j nray;Kiwapy; ,wq;Ffpd;wd.  

,izg;Gfs; kw;Wk; ifafg;gLj;jy;fs;  

 ,izg;Gfs; kw;Wk; ifafg;gLj;Jjypd; nghUs; 

epWtdq;fspd; xUq;fpizg;G vd tiuaWf;fg;gLfpd;wd. ,uz;L 

nrhw;fis ,izg;gJ ,uz;L epWtdq;fspd; fyitahFk;. mNj 

rkak; ACQUISITION vd;gj xU epWtdj;jhy; kw;nwhd;W 

ifafg;gLj;jg;gLfpwJ. fhh;g;gNul; epjp cyfpd; Kf;fpa mk;rq;fspy; 

xd;W ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy MFk;.xU jdpg;gl;l 
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,izg;Gfs; kw;Wk; ifafg;gLj;Jjy; 
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Self-Instructional Material 

epiyg;gl;by; ,Ug;gij xg;gpLk; NghJ ,izg;Gfs; kw;Wk; 

ifafg;gLj;Jjy f;F gpd;dhy; ,Uf;Fk; fhuzk; mjpf kjpg;ig 

cUthf;FfpwJ. 

,izg;Gfs; kw;Wk; ifafg;gLj;Jjy;  

 nrhj;Jf; fSf;fhd gq;Ffis ghpkhwpf; nfhs;tjd; %yk;  

 nghJthd gq;Ffis thq;Ftjd; %yk;  

 nrhj;jfis thq;Ftjd; %yk; eilngwyhk;  

 gq;FfSf;fhd gq;Fis ghpkhwpf; nfhs;tjd; %yk;   

10.2 ,izg;Ggs; kw;Wk; ifafg;gLj;JjYf;fhd 
fhuzq;fs;  

 %yjdj;jpd; Fiwe;j nryTf;fhd epjp rpndh;[p 

 epWtdj;jpd; nray;jpwid Nkk;gLj;Jjy; kw;Wk; 

tsh;r;rpia tpiuTgLj;Jjy; 

 mjpf tsh;r;rp  

 jahhpg;Gfs; my;yj re;ijfSf;fhd mstpyhd 

gytifg;gLj;jy;  

 nghUshjhu re;ij gq;F kw;Wk; epiyia mjpfhpf;f 

 gue;j re;ij mDfiy mspj;jy;  

 kWrPuikg;G kw;wk; njhopy; El;g khw;wk;  

 thp gphprPyikfs;  

10.3 ve;j  ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy 
rk;ge;jg;gl;l epiyfs; : 
fl;lk; 1. ifafg;gLj;JjYf;F Ke;ija Ma;T  

 ,jpy; ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy Njit Fwpj;j 

Ra kjpg;gPL mlq;fk;> kjpg;gPl;ilf; fz;lwpjy; (,yf;F %yk; 

tsh;r;rpj; jpl;lj;ij Fiwe;J kjpg;gpl;lJ)  

fl;lk; 2. Njlyy; kw;Wk; jpiu ,yf;Ffs;  

 ,jpy; Ntl;ghsh;fisj; NjLtJ mlq;Fk;. ,e;j nray;Kiw 

Kf;fpakhf xU ey;y %Nyhghaj;ij \]PNfd; nra;tNj 

fl;lk; 3. ,yf;if Muha;e;J kjpg;gPL nra;jy; 

 Kjd;ik ];fphPdpq; %yk; gad;ghl;il Klf;F> Fwpg;gplg;gl;l 

,yf;F njhFg;gpd; tphpthd gFg;gha;T 

fl;lk; 4. Ngr;R thh;j;ijad; %yk ,yf;if ngWq;fs;  

 ,yf;F epWtdk; Njh;e;njLf;fg;gl;lJk;> mLj;j fl;lkhf 

Ngr;Rthh;j;ij xd;wpizg;gpw;fhd xUkpj;j fUj;Jf;F 

Ngr;Rthh;j;ijfisj; njhlq;f Ntz;Lk;. ,J       ,izg;Gfs; 

kw;Wk; ifafg;gLj;Jjy d;  eP;zl fhy Ntiyf;fhd xg;ge;jj;jpw;F 

,U epWtdq;fSk; gu];guk; cld;gLfpd;wd.  

fl;lk; 5: gpe;ija ,izg;G xUq;fpizg;G 
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Self-Instructional Material 

 Nkw;$wpa midj;J eltbf;iffSk; rhpahd ,lj;jpy; 

te;jhy;> gq;Nfw;Fk; ,U epWtdq;fSk; xd;wpizf;Fk; xg;ge;jj;jpd; 

Kiwhd mwptpg;G cs;sJ.  

10.4 ,izg;Gfs; kw;Wk; ifafg;gLj;Jjhd; ed;ikfs; 
jiyKiwapd; mjpf kjpg;G  

 nghJthf ,J ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy cld; 

fhzg;gLfpwJ. epWtdj;jpd; kjpg;G cw;gj;p mjpfhpf;fpwJ. NkYk;> 

ngw;Nwhh; epWtdj;jpy; cs;s kjpg;Gld; xg;gpLk; NghJ gq;Fjhuhpd; 

kjpg;G mjpfhpf;fpwJ 

thp Mjhaq;fspy; ed;ik 

 ,izg;gpd; ed;ikfspy; xd;W re;ij gq;F %yk thp 

Mjhaq;fs; kw;Wk; tUtha; Nk;kghL MFk;. $l;L epWtdq;fs; 

nghJthf ,izg;gpw;Fg; gpwF jdp epWtdq;fspypUe;J mjpf 

kjpg;ig vjph;ghh;f;fpd;wd.  

jw;Nghija R+o;epiyia rkhspf;f ey;ytop 

 xU epWtdk; gy;NtW epjp my;yJ tzpf rpf;fy;fshy; 

ghjpf;fg;gLfpwnjd;why;    ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy 

nra;a rpwe;j tp~ak;. xU ifafg;Lj;Jk; epWtdj;jpw;F re;ijapy; 

ey;y tYthd gpbg;G ,Uf;f Ntz;Lk;> ,J gytPdkhd epWtdj;ij 

nryT Fiwe;j xg;ge;jj;jpd; fPo; thq;F tjpy; <LgLfpd;wJ. ,J 

,og;G kw;Wk; ifafg;gLj;Jk; epWtdj;jpw;F ed;ik gaf;Fk; kw;Wk; 

Gjpa %Nyhghaj;jpy; ,wq;FfpwJ.  

nryT jpwd;  

 ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy –d; fPo; xU epWtdk; 

ngwf;$ba Kf;fpa ed;ik ,JthFk;. ,J mstpyhd 

nghUshjhuq;fis cUthf;f cjTfpwJ. ,J ey;y nryT 

nray;jpwd; Kbit cUthf;FfpwJ. ,uz;L epWtdq;fs; 

xd;wpizf;Fk; NghJ> cw;gj;jp nghpa mstpy; eilngWfpwJ. ,jd; 

tpisthf cw;gj;jpia mjpfhpf;fpwJ. kw;Wk; xU jahhpg;G 

cw;gj;jpaf;fhd nryT FiwfpwJ.  

 ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy cld; gpw ed;ikfSk; 

cs;sd 

 Gjpa re;ijapy; Eioa tpUk;Gk; xU epWtdk;  

 Gjpa jahhpg;Gfis mwpKfg;gLj;j tpUk;Gk; NghJ 

 nray;ghl;L nryit Fiwf;f  

 Nghl;bj;jd;ikia ngw 

 epjp Nk;kghl;ilg; ngw 

s 
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Self-Instructional Material 

10.5 ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy 
nray;Kiwfspy; cs;s; gj;J gbfs;  
1. xU ifafg;gLj;j; %Nyhghaj;ij cUthf;Fjy;  

 xU ey;y ifafg;gLj;jy; %Nyhghaj;ij cUthf;Fjy;> 

,yf;F epWtj;ij ngWtjw;F mth;fspd; tzpf Nehf;fk; vd;d 

vd;gJ ifafg;gLj;JjspUe;J mth;fs; vijg; ngWthh;fs; vd;W 

njspthd Nahrid itj;jpUg;gijf;  

2. ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy Njly; msTNfhy;fis 

mikj;jy;  

 rhj;jpakhd ,yf;F epWtdq;fis milahsk; fhz;gjw;fhd 

Kf;fpa msT Nfhy;fisj; jPh;khdpj;jy; (v.fh ,yhg tuk;Gfs;. 

Gtpapay; ,Ug;gplk; my;yj thbf;ifahsh; jsk;) 

3. rhj;jpakhd ifafg;gLj;jy; ,yf;Ffisj; NjLq;fs; 

 thq;Fgth; mth;fs; milahsk;  fhzg;gl;l Njly; 

msTNfhy;fisg; ghh;f;f kw;Wk; gpd;dh; rhj;jpakhd ,yf;F 

epWtdq;fis kjpg;gPL nra;Aq;fs; 

4. ifafg;gLj;jy; jpl;lj;ij njhlq;Fq;fs;  

 thq;Fgth; mjd; Njly; msTNfhy;fis G+h;j;p nra;Ak; xd;W 

my;yJ mjw;F Nkw;gl;l epWtdq;fSld; njhlh;G nfhs;fpwhh;. 

Muhk;g ciuahly;fspd; Nehf;fk; $Ljy; jfty;fisg; ngWtJk;. 

,yf;F epWtdk; xU ,izg;G my;yj ifafg;gLj;JjYf;F 

vt;tsT trjpahdJ. vd;gij fhz;lJk; MFk; 

5. kjpg;gPl;L gFg;gha;T nra;Aq;fs; 

 Muk;g njhlh;G kw;Wk; ciuahly;fs; rhpahf elg;gjhf fUjp> 

thq;Fgth; ,yf;F epWtdj;jplk; fzprkhd jfty;fis toq;FkhW 

Nfl;fpwhh;. (elg;G epjp> Kjypad ifafg;gLj;Jgth; nrhe;jkhf xU 

tzpfkhfTk; nghUj;jkhd ifafg;gLj;jy; ,yf;fhftk; ,yf;if 

NkYk; kjpg;gPL nra;a cjTk;. 

6. Ngr;R thh;j;ijfs;  

 ,yf;F epWtdj;jpd; gy kjpg;gPl;L khjphpfis cUthf;fpa 

gpwF> mij jph;khzpf;f cjTk; xU epahakhd rYif 

7. ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy chpa tplh Kaw;rp 

 rhpahd tplKaw;rp vd;gJ rYif Vw;W nfhs;sg; gl;lTld; 

njhlq;Fk; xU KOikahd nray;KiwahFk;. ,yf;F epWtdj;jpd; 

nray;ghLfspd; xt;nthU mk;rj;ijAk; -mjd; epjp mstPLfs;> 

nrhj;Jfs; kw;Wk; nghWg;Gfs; tbf;ifahsh;> kdpj tsq;fs; 

Nghd;wtw;wpd; tphpthd Ma;j kw;Wk; gFg;gha;Tfis Nkw;nfs;tjd; 

%yk; ,yf;F epWtdj;jpd; kjpg;ig cWjpgLj;j my;yJ jpUj;j 

Ntz;Lk; 

8. nfhs;Kjy; kw;Wk; tpw;gid xg;ge;jk; 
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Self-Instructional Material 

 ve;jnthU nghpa rpf;fy;fSk; my;yj FiwTfSk; ,y;yhky; 

rhpahd tplhKaw;rp Kbe;Jtpl;lJ vd;W fUjpdhy; Kd;Ndhf;fp 

tpw;gidf;fhd ,Wjp xg;ge;jj;ij epiw Ntw;WfpwJ. nfhs;Kjy; 

xg;ge;j;jjpd;  tif Fwpj;J fl;rpfs; ,Wjp Kbit vLf;fpd;wd.  

9. ifafg; gLj;jWf;fhd epjp cj;jp  

 ifafg; gLj;Jgth; epr;rpakhd xg;ge;jj;jpw;fhd epjp 

tpUg;gq;fis Kd;dh; Muha;e;jpUg;ghh;. Mdhy; tptuq;fs; nfhs;Kjy; 

kw;Wk; tpw;gid xg;ge;jk; ifnahg;gkplg;gl;l gpd;dh; epjpajtp 

nghJthf xd;wpizfpwJ. 

10. ifafg;gLj;jpy; epiwT kw;Wk; xUq;fpizg;G 

 ifafg; gLj;Jjy; xg;ge;jk; KbTilfpwJ NkYk; ,yf;F 

kw;Wk; ifafg;gLj;Jthpd; eph;thf FOf;fs; ,U epWtdq;fisAk; 

xd;wpizf;Fk; nray;ghl;by; xd;wpize;J nray;gLfpd;wd.  

10.6 rl;lG+h;t Nehf;fq;fs; kw;Wk; ifafg;gLj;Jjy;  

 ifafg; gLj;Jjy; nray;Kiwapd; ntt;ntW fl;lq;fspy; 

ntt;ntW rl;l rpf;fy;fs; vOj;$Wk; kw;Wk; jdp kw;Wk; 

njhlh;r;rpahd rpfpr;ir Njitg;gLfpd;wJ. chpa tpl Kaw;rpAld; 

nray; gLtJ rhpahd tplhKaw;rp vd;gJ thq;FjYld; njhlh;Gila 

midj;J nghWg;GfisAk; fz;lwpAk; nray; KiwahFk;  

 tpw;gidahsh;fs; $wpa $w;Wfs; rhpahdit vd;gij 

rhpghhf;Fk; nray;KiwahFk;. ,e;j nray;Kiw Kiwahf 

Nkw;nfhs;sg; gLtij cWjp nra;tjw;fhf epWtdq;fspd; 

,af;Feh;fs; jq;fs; gq;fjhuh;fSf;F gjpyspf;f Ntz;Lk;.  

rl;l Nehf;fq;fSf;fhf ePq;fs; cWjp gLj;jpf; nfhs;Sq;fs;:  

 ,yf;F tzpfj;jpw;F nrhj;J> cgfhuzq;fs;. mwpTfs; 

nrhj;J> gjpg;Ghpik kw;Wk; fhg;Ghpik Nghd;w Kf;fpa nrhj;Jfs; 

cs;sd. vd;gjw;fhd Mjhuj;ij ngWq;fs; jw;Nghja my;yj 

epYitapy; cs;s rl;l tof;Ffs; mjd; Cjpah;fShd tzpfj;jpd; 

jw;Nghija kw;Wk; rhj;jpakhd vjph;fhy xg;ge;j flikfspy; 

cs;stptuq;fisg; ghh;fpd;wd.  

 ,it xg;ge;jk; Fwpj;j xU mstpyhd cj;juthjj;ijAk;> 

MWjiyAk; toq;Fk; tpw;gidahit tzpfj;jpy; tse;j 

ek;gpf;ifapd; mwpFwpfshFk;. 

cj;juthjk;  

 tpwgidahshplkpUe;J vOjg;gl;l mwpf;if> ,J tzpfj;ij 

gw;wpa Kf;fpa cz;ikia cWjpg;gLj;JfpwJ. tzpfj;jpd; 

nrhj;Jfs;> gj;jfk;> fldhspfs; kw;Wk; fld; toq;Feh;fs;> 

Copah;fs;> rl;lchpik Nfhuq;fs; kw;Wk; jzpf;if nra;ag;gl;l 

fzf;Ffs; Mfpatw;wpd; cq;fSf;F cj;jpu thjq;fs; 

Njitg;glyhk; 
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Self-Instructional Material 

,og;gPL 

 rpy R+o;epiyfspy; cq;fis KOikahf jpUg;gpr; 

nrYj;Jtjw;fhd tpw;gidahshpkpUe;J $Wthj (v.fh) gjpT 

nra;ag;glhj thpf; fld;fSf;F ePq;fs; ,og;gPL Nfhuyhk;.  

 cj;juthjq;fs; kw;Wk; ,og;gPLfspd; cs;slf;fk; kw;Wk; 

NghJkhd jd;ikia kjpg;gha;T nra;a cq;fs; njhopy; Kiw 

MNyhrfh; cjt KbAk; 

vy;iy jhz;ba ,izg;G epWtdq;fs; 

 tpjpKiwfs; 2007 ,q;fpyhe;J kw;Wk; ntspehl;L 

epWtdq;fSf;fpilNaahd Njitfis Nfhbl;L fhl;LfpwJ. 

 cWg;gpdh;fs; my;yJ fld; toq;Fth;fspd; $l;lj;ij 

miof;Fk; ve;jnjhU ePjpkd;w cj;jutpd; efYk; G+h;j;jp nra;ag;gl;l 

vy;iy jhz;ba ,izg;Gfs; CB01 gbtk; ,e;j Mtzq;fs; 

cWg;gpdh;fs; Kjy; $l;lj;jpy; Fiwe;jJ ,uz;L khjq;fSf;F 

Kd;G gjpthsUf;F toq;fglNtz;Lk;. rk;ke;jg;gl;l xt;nthU 

,q;fpyhe;J epWtdKk; ,e;j cj;jutpd; efiy VO ehl;fSf;Fs; 

fk;ngdpf;F `~];f;F toq;f Ntz;Lk;. 

 ,;e;j cj;juT fpilj;jJk;> fk;ngdp `~]; kw;nwhU 

INuhg;gpa nghUshjhu gFjp(EEA)  khepyj;jpy; ,Ue;J rk;ke;jg;gl;l 

xt;nthU epWtdj;jpd; gjptpw;Fk; cj;jutpd; mwptpg;ig mDg;GfpwJ 

 vy;iy jhz;ba ,izg;gw;wp rpe;jpf;Fk; NghJ 

njhlf;fj;jpypUe;Nj nghUj;jkhd njhopy; Kiw MNyhridiag; 

ngWtij cWjp nra;f  

10.7 ,e;jpah ,izg;ig ifafg; gLj;Jgthpd; kw;Wk; 
epWtdq;fSf;fhd ifafg;gLj;Jjy;  
 ,izg;G vd;gJ xU nghUs;> xU Gjpa epWtdj;ij 

cUthf;f ,uz;L epWtdq;fspd; fyitahFk;.  

 xU epWtdj;ij kw;nwhU epWtdj;jpy; thq;FtJ> mjpy; ve;j 

Gjpa epWtdKk; cUthfhJ> ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy; 

vd;w nrhw;fs; xj;jjhf gad; gLj;jglyhk; vd;whYk;> ,uz;L 

epWtdq;fs; xU Gjpa epWtdkhf Kd;Ndhf;fpr; nry;yxg;Gf; 

nfhs;Sk; NghJ ifafg;gLj;Jjypy; kw;w epWtdj;jpd; kPJ chpik 

ngwg;gLk; Nghj xU ,izg;ig eilngw;wJ vd;gjpy; mit 

NtWLfpd;wd.  

 ifafg; gLj;Jj; vd;gJ ,yf;F epWtd ,izg;Gfisg; 

ngWtjw;fhd xU Kaw;rpahFk;.  

10.8 ,izg;Gfspd; tiffs; 

 toq;Feh;fspd; Fwpf;Nfhs;fspd; Ra tptuj;jpd; mbg;gilapy;> 

Nrh;f;iffs; nrq;Fj;J> fpilkl;l> tl;l kw;Wk; $l;lhf 
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Self-Instructional Material 

,Uf;ff;$Lk;. ,j fPNo tpthpf;fg;gl;Ls;s gb Jy;ypakhf fPNo 

tpthpf;fgl;Ls;sJ 

1) nrq;Fj;J Nrh;f;if  

 NtnwhU epWtdj;ij ifafg;gLj;J> me;j epWtdj;Jld; 

mjd; ,izit toq;Ftjw;fhf re;ij tpw;gid epiyaq;fis 

tdg;gLj;jpf; nfhs;Sq;fs;  

 NtWtpjkhf $wpdy; nrq;Fj;J Nrh;fpiffspy;> xd;wpizf;Fk; 

gzp> xU cw;gj;jpahsh; mjd; cw;gj;jpia ,Wjp cw;gj;jpf;fhd 

,ilj;jufuhfg; gad;gLj;Jfpwhh;.  

2) fpilkl;l Nrh;f;if  

 njhopy; Jiw nray;Kiwapd; xNu fl;lj;jpy; ,Uf;Fk; 

,uz;L Nghl;bapLk; epWtdq;fspd; ,yf;F epWtdj;jpd; mNj 

njhopYf;F nrhe;jkhdJ. 

 vspjhd kw;Wk; tpUg;gq;fspd; efnyLig ePf;F tjd; 

%yKk;> KjyPl;il Fiwj;jy;> tpsk;gu nrytpdq;fis Fiwj;jy;. 

kw;Wk; rpwe;j fl;Lg;ghl;il nfhz;L nray;gLtjd; %yk; 

cw;gj;jpapy; nghpa njhLj;jpiu nfhz;L tu KbAk;  

3) Rw;wwpf;if ,izg;G  

 jdpj;Jtkhd jahhpg;Gfis cUthf;Fk; epWtdq;fs;> efy; 

kw;Wk; re;ij tphpthf;fj;ij Cf;F tpg;gjd; %yk; nghushjhuj;ij 

ngWtjw;fhd nghJthd tpepNahfg; kw;Wk; jpwd;fis gfph;e;J 

nfhs;tjw;fhdxUq;fpizg;ig ehLfpd;wd  

 ,j;jifa xUq;fpizg;Gfspd; Kf;fpa Nehf;fk; epjp Nkk;ghL  

 

 

4) ngW epWtdq;fs; ,izg;G 

 xl;L nkhj;j ];jpuj;jd;ikia Nkk;gLj;JfpwJ kw;Wk; 

epWtdj;jpd; nkhj;j jahhpg;Ggs; gy;NtW jahhpg;Gfs; kw;Wk; fld; 

jpwd; Mfpatw;wpy; gy;NtW jahhpg;Gfs; kw;Wk; fld; jpwd; 

Mfpatw;wpy; rkepiyNy cUthf;FfpwJ. ,jdhy; mth;fis epjp 

fl;likg;ig kPz;Lk; xOq;fiaj;jpd; %yk; Nrit nra;aKbAk;. 

 

10.9 ifafg;gLj;JjWf;fhd kpf Kf;fpakhd fhuzk;: 

 ,uz;L epWtdq;fSk; jdpj;jdpahf ,Ug;gij tpl xd;whf 

,ize;j nray;gl mDkjpf;fpd;wd. ,J Nghd;w epWtdq;fspd; 

xUq;fpize;j jpwid> nghUshjhuj;ij Ruz;Ltjw;Fk;> eph;thf 

epGzj;Jtj;ij gfph;e;J nfhs;tjw;Fk; kw;Wk; nghpa mstpyhd 

%yjdj;ij jpul;Ltjw;Fk;. epWtdq;fspd; xUq;fpize;j jpwidf; 

Fwpf;ff; $Lk;.  
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 xd;wpizg;G vd;gJ mth;fspd; nray;ghLfis tphpTgLj;Jk; 

Nehf;fj;jp;w;fhf> ngUk;ghYk; xUyhgfukhd Nehf;fj;ij nfhz;lJ. 

tof;fkhf ,izg;Gfs; xU kpj;j fUj;jpy; epfo;fpd;wd. gu];guNd 

mikg;ghy; epfo;fpwJ. epWtdq;fs; my;yj Ntnwhd;wpy; 

cs;thq;fg;gLtjd; %yk; milahsj;ij ,og;gJ. ,izg;G my;yJ 

tzpf fyitapd; mbg;gil Nehf;fk; fhu;g;gNul; tzpfjjpd; 

tpiuthd tshr;rpia miltNj MFk;.  

1. jahhpg;G Nkk;ghL kw;Wk; Nghl;b epiy %yk; tpiuthd 

tsh;r;rp Vw;glyhk; 

  tpepNahfq;fis nfhs;Kjy; nra;jy; 

2. cw;gj;jp trjpfis kWrPuikj;jy; 

3. re;ij tphpthf;fk; 

4. epjp typik: gzg;Gof;fj;ij Nkk;gLj;Jtjw;Fk; gz 

tpsj;ij Neubahf mDFtjw;Fk;.  

5. fpilkl;l> nrq;Fj;J> jahhpg;G tphpthf;fk;> re;ij 

tphpthf;fk; %yk; Nehf;fq;fis miltjw;fhd ,izg;ig 

ifafg;gLj;Jk epWtdk; fUJfpwJ.  

6. tpUk;gpa xUq;fpizg;G epiy 

,izj;jpy; kw;Wk; ifafg;gLj;Jjy; Mfpait ,uz;L 

xUq;fpize;j tzpf epWtdq;fSf;fpilapy; tpUk;gpa 

mstpyhd xUq;fpizg;igg; ngWtjw;Fj; njhlug;gLfpd;wd. 

mj;jifa xUq;fpizg;G nray;ghL my;yj epjp rhh;e;jhf 

,Uf;fyhk;.. 

10.10 Nrh;f;iffs; kw;Wk; 
ifafg;gLj;Jgth;fspd;Kd;Ndw;wq;fs;   
  $l;L epWtdq;fspd; gq;F jhuh;fs;> Nkyhsh;fs;> 

kw;Wk; tpsk;gu jhuh;fspd; MjuTld; ,izg;Gfs; kw;Wk; 

ifafg;gLj;Jjy; Vw;gLfpd;wd gq;Fjhuh;fspd; epiyg;ghl;by; ,Ue;j 

,izg;gpw;F  cl;gl epWtdq;fspy; gq;Fjhuh;fs; nra;Ak; KjyPL 

kjpg;ig mjpfhpf;f Ntz;Lk;.  

 xU epWtdj;jpd; gq;Fjhuh;fsplkpUe;J ,d;ndhU tUf;F 

gq;Ffis tpw;gid nra;tJ kw;Wk; gq;Ffspy; gq;Ffspy;  KjyPL 

nra;tj mjpf kjpg;GfSf;F top tFf;Fk;.mjhtJ khw;W 

KjyPLfspy; tha;g;G Mjhaq;fs; kw;Wk; rhjidfspypUe;J> mjhtJ  

 (m) VfNghf ,yhgq;fis czh;e;j nfhs;tjd; %yk;  

 (M) mstPLfspd; nghUshjhuq;fs; 

 (,) jahhpg;G thpapd; gpy; tifg;gLj;Jjy; 

 (<) kdpj nrhj;Jfs; kw;Wk; gpw tsq;fis ifafg;gLj;Jjy;  

 Nrh;f;iffspy; rpwe;j KjyPl;L tha;g;G Nkyhsh;fspd; 

epiyghl;by; ,Ue;J> epWtdj;jpd; nray;ghLfis Nkk;gLj;Jtjpy; 
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Nkyhsh;fs; mf;fiu nfhz;Ls;sdh;. xUq;fpize;j epWtdj;jpy; 

Gjpa eph;thfj;jpd; iffspy; ,lg;ngah;r;rp Fwpj;j gak; kw;Wk; 

,izg;gpypUe;J Nja;khdk; Vw;gLtjhy; mth;fsplkpUe;j MjuT 

fbdkhfpwJ 

tpsk;gu jhuhpd; Mjhaq;fs; 

 epWtd tpsk;gujhuh;fSf;F jq;fs; epWtdj;jpd; msit 

mjpfhpg;gjd; ed;ikiaAk; epjp mikg;G kw;Wk; typikiaAk; 

,izg;Ggs; toq;Ffpd;wd. mjpf nry;tj;ij gq;fspf;fhkYk;> 

fl;Lg;ghl;il ,of;fhky; neUf;fkhfTk;. itj;jpUf;Fk; kw;Wk; jdpah 

tiuaWf;fg;gl;l epWtdj;ij mth;f; nghJ epWtdkhf khw;w 

KbAk;. 

nghJkf;fSf;F ,izg;gjd; jhf;fk; kw;Wk; ed;ikfs; 

 m) jahhpg;G Efh;Nthh; my;yJ Nritfs;  

 M) ,izg;gpd; fPo; cs;s epWtdq;fspd; njhopyhsh;fs; 

 ,) nghJ kf;fs; nghJthf gaduhfNth my;yJ 

Efh;NthuhfNth my;yJ ,izg;G jpl;lj;jpd; fPo; cs;s 

epWtdq;fspy; gzpGhpgth;fshfNth ,y;yhjjhy; ghjpf;fgLfpd;wdh;. 

epWtdq;fs; rl;lk; 1956d; fPo; 391/394 gphpTfspd; fPo; ,izg;Gfs; 

njhlug;gLfpd;wd.  

10.11 ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy Njhy;tpf;fhd 
fhuzq;fs; 
%Nyhgha nghUj;jk;  

 epWtdj;jpd; Nehf;fq;fs; kw;Wk; cj;jpfspy; gue;j NtWghL 

Nkhrkhf eph;tfpf;fgl;l  

xUq;fpizg;G 

 jpl;lkply; kw;Wk; tbtikg;G ,y;yhky; xUq;fpizg;G 

ngUk;ghYk; Nkhrkhf eph;tfpf;fgLfpwJ ,J Njhy;tpf;F top 

tFf;fpwJ 

nray; gLj;Jjy; KOikaw;w tplhKaw;rp 

 NghJkhd chpa tplhKaw;rp ,izg;Gfs; kw;Wk; 

ifafg;gLj;Jjy Njhy;tpf;FtoptFf;Fk;. Vnddpy; ,j 

%Nyhghaj;jpd; Kf;fpa mk;rkhFk;.  

mjpfg;gbahd ek;gpf;if.  

10.12 njhFj;jwpNthk; 
 
 ,yf;F epWtdj;ij gw;wpa kpFe;ij ek;gpf;ifahd 

fzpg;Gfs; Nkhrkhd KbTfSf;Fk; ,izg;Gfs; kw;Wk; 

ifafg;gLj;Jjy Njhy;tpf;Fk; toptFf;fpwJ.  

10.13 fiyr; nrhw;fs; 

1. ,izg;Gfs; 
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2. ifafg;gLj;Jjy; 

3. eilKiw  

4. MSik 

5. ifafg;gLj;jy; 

10.14 tpdhf;fs; 

1. ,izg;Gfs; kw;Wk; ifafg;gLj;Jjypd; ed;ikfs; ahit? 

2. ,izg;Gfs; kw;Wk; ifafg;gLj;Jjy xg;ge;jj;jpy; 10 gbfis 

tpsf;Fq;fs;  

3. ,izg;Gfs; kw;Wk; ifafg;gLj;Jjyd; rl;l mk;rj;ij 

tpsf;Fq;fs;  

4. ,e;jpahtpy; ifafg;gLj;jy; - ,izg;Gfs; kw;Wk; 

ifafg;gLj;Jjy epWtdq;fSf;F     

  tpthjpf;f – xU Boon or BANE  

5.,izg;Gfs; kw;Wk; ifafg;gLj;Jjypd; ed;ikfs; ahit? 

 

 

10.15 ghpe;Jiuf;fg;gl;l E}y;fs;  
  1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 
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myF – 11 KjyPLfspd; gl;bay; 
Nkyhz;ik 

PORTFOLIO MANAGEMENT  
11.1 mwpKfk; 

11.2 KjyPLfspd; gl;baYila gioa kw;Wk; Gjpa gFg;gha;T 

Kiw 

11.3 KjyPLfspd; gl;bay; Nkyhz;ikapd; Nehf;fk; 

11.4 KjyPLfspd; gl;baypd; gy;NtW epiy 

11.5 KjyPLfs; gl;baypd; etPdg; gFg;gha;T 

11.6 KjyPLfspd; gl;bay; Nkyhz;ikapd; mbg;gilf; $Wfs; 

11.7 KjyPLfspd; gutyhf;Fjy; tbtq;fs; 

11.8 gutyhf;Fjy; Nfhl;ghLfs; 

11.9 rpwe;j KjyPLfspd; gl;bay; Njh;T 

11.10 ,lh;fs; kw;Wk; tUtha;fs; 

11.11 KjyPLfspd; gl;bay; epiwNtw;wj;jpd; kjpg;gPL 

11.12 njhFj;jwpNthk; 

11.13 fiyr;nrhw;fs; 

11.1 mwpKfk; 
KjyPLfspd; gl;bay; Nkyhz;ik- nghUs;  

Portfolio Management – Meaning   

 nghJthf xU KjyPl;bd; Kf;fpa Nehf;fkhdJ KjyPL 

nra;ag;gLk; njhifia tpl mjpfkhf ,yhgk; ngWtjhFk;. vdNt> 

KjyPl;lhsh;fs; KjyPL nra;Ak; nghUl;L xU epWtdj;ij Njh;T 

nra;tjw;F gy;NtW tifahd fhuzpfis Muha Ntz;bAs;sJ. 

Vnddpy;> KjyPL nra;jypdhy; Vw;gLk; ,yhg el;lq;fSf;F 

KjyPl;lhsNu nghWg;Ngw;f Ntz;b cs;sJ. nghJthf KjyPL 

nra;ag;gLk; KjyPl;Lg; gj;jpuq;fs; <Lfs; vd;W miof;fg;gLfpd;wd. 

KjyPl;lhsh;fs; jq;fsJ gzj;ij gq;Ffs; fld; gj;jpuq;fs;> muRg; 

gpizaq;fs;> epiy itg;Gfs;> jghy; epiyak;. tq;fp> muR 

epWtdq;fs; Nghd;wtw;wpy; Nrkpg;gh;. KjyPl;lhsh;fs; jq;fsplKs;s 

njhifia gy;NtW tifahd <Lfis Njh;e;njLj;J mtw;wpy; 

KjyPL nra;tij <Lfs; fl;Lkhdk; (Portfolio Construction) vd;W 

$wyhk;. gy;NtW tifahd <Lfis xd;W Nrh;j;J toq;Fk; gl;bay; 

KjyPLfspd; gl;bay; (Portfolio)  vdg;gLfpwj. ,t;thW gl;baiy 

KbT nra;J eph;tfpg;gij KjyPLfspd; gl;bay; Nkyhz;ik 

(Portfolio Management )  vd;W $wyhk;  
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11.2 KjyPLfspd; gl;baYila gioa kw;Wk; Gjpa 

gFg;gha;T Kiw (Traditional and Modern Analysis of 

Portfolio)  

 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;.  

 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;.  

 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;. 

 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;.  

 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 
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xd;wpy; Vw;gLk; el;lj;ij kw;nwhd;wpd; kPjhd ,yhgj;jpypUe;J 

<Lfl;l KbAk;.  

11.3 KjyPLfspd; gl;bay; Nkyhz;ikapd; Nehf;fq;fs;  

Objectivesof Portfolio management   
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;.  

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 
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,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.  

 
11.4 KjyPLfspd; gl;baypd; gy;NtW epiyfs;  

Different Stages of Portfolio  
 nghJthf <Lfspd; gl;baiy Njh;T nra;tjw;F fPo;f;fz;l 

%d;W epiyfs; nray;gLfpd;wd  

epiyfs;   

 

           jpl;lkply;      epiwNtw;Wjy;  fz;fhzpg;G    

1 jpl;lkply; (Planning) 

 jpl;lkpLjypd; nghOJ KjyPl;lhsh;fs; jq;fsplKs;s epjp 

trjp> re;ijapd; epiyfs; kw;Wk; murhq;fj;jpd; nfhs;iffs; 

Mfpatw;iw kdjpy; nfhs;s Ntz;Lk;. NkYk; jhq;fs; nra;ag; 

NghtJ FWfpa fhy KjyPlh my;yJ ePz;l fhy KjyPlh 

vd;gijAk; jpl;lkpl Ntz;Lk;. jpl;lkply; epiyapy; nghOJ kpfTk; 

ftdkhftk;  Jy;ypakhfTk; nray;gl Ntz;Lk; VNddpy;> 

jpl;lkplypy; Vw;gLk; jtWfshy; KjyPl;bd; kPjhd ,yhgk; kl;Lkpd;wp 

KjyPLk; ghjpg;gila tha;g;G cz;L. KjyPl;lhsh;fs; jpl;lkpLjypd; 

nghOJ fPo;f;fz;l gy;NtW fhuzpfisAk; Muha;jy;Ntz;Lk;.  

1. re;ij epytuk; (Market Condition): ,e;epiyapy;> 

KjyPl;lhsh;fs; gq;Fr; re;ijapd;  epytuq;fis fUj;jpy; 

nfhs;fpd;wdh; <Lfspd; gl;baiy KbT nra;tjw;F gq;Fr; 
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re;ijapd; Vw;w ,wf;fq;fis Jy;ypakhf ftdpf;f 

Ntz;Lk;.  

2. KjyPl;lhsh; epiy (Investor Position): KjyPl;lhsh;fs; 

KjyPL nra;tjw;fhf KjyPl;Lg; gl;baiy Njh;e;njLf;Fk; 

nghOJ KjyPl;bd; msT> KjyPl;bd; kPJ mth; milAk; 

gad; Mfpatw;iw mbg;gilahff; nfhs;fpwhh;. 

KjyPLfspd; gl;baiy KbT nra;Ak; nghOJ 

KjyPl;lhsh; <Lfspd; kPjhd; ,lh;> mjd; nuhf;fkhf khWk; 

jd;ik> <Lfspd; vjph;fhy ,yhgk; kw;Wk; kjpg;G 

Mfpatw;iwf; fz;lwpayhk;.  

3. nrhj;J xJf;fPL (Allocation of Asset): <Lfspd; gl;baiy 

jahh; nra;tjw;F Kd;G KjyPl;lhsh; jhd; ve;nje;j 

epiyfspy; KjyPL nra;a tpUk;Gfpwhh;. vd;gij KbT 

nra;a Ntz;Lk;. nghJthf fPo;f;fz;l topfspy; KjyPL 

nra;ayhk;.  

 

            rhjhuzg; gq;Ffs;  

 1. gq;Ffs;         Kd;Dhpikg; gq;Ffs;  

 2. fld; gj;jpuq;fs; 

 3. epiyahd tUtha; KjyPL (tq;fp kw;Wk; murpd; mq;fPfhuk; 

ngw;w  

   KjyPl;L epWtdq;fs;)      

 4. epyk; kw;Wk; mirahr; nrhj;Jfs;  

 5. gd;dhl;L <Lfs;   

2. epiwNtw;Wjy; (Implementation) 

 KjyPl;lhsh;fs; jpl;lkpLjiy Kbj;j gpd;dh; jhq;fs; 

jpl;lkpl;lgb KjyPL nra;tij njhlq;fyhk;. NkYk;> KjyPL nra;Ak; 

nghOJ Nkw;$wg;gl;l fhuzpfis ed;F Muha;e;J gpd;G KjyPL 

nra;Ak; gzpia epiwNtw;w Ntz;Lk;. 

 

 

epiwNtw;Wjy; Nfhl;ghL  

 

 

 

 

 

KjyPl;Lf; Nfhl;ghL  elg;G mq;fhbtpiy 

kW rkr;rPh; nrhj;J  
xJf;fPL 

nrhj;j xJf;fPL 
mikg;Gfs;/njhopfs; 

gq;Fj; Njh;T 
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 ,e;j epiwNtw;Wjy; epiyapy;> KjyPl;lhsh; <Lfspd; 

gl;baiy jahhpg;gjw;F Kd;G %d;W fUj;Jf;fis kdjpw; nfhs;th; 

mit  

1. elg;gpy; cs;s gq;F tiffspy; vj;jid tifg; 

gq;Ffis mth; ngw;Ws;shh; vd;gijg; ghh;j;jy;  

2. KjyPl;Lf; Nfhl;ghl;bd; topKiwia jahh; nra;J mjd; 

%yk; mtUila epjp epiyikapid mwpe;j nfhz;L 

vt;tpjkhd gq;Ffspy; KjyPL nra;ayhk; vd;gij 

KbntLj;jy;  

3. %d;whtjhf> mtUila epjpia gq;Ffspd; kjpg;gpw;Fj; 

jFe;jhw; Nghy xJf;fPL nra;jy;  

3. fz;fhzpg;G (Monitoring)  

 ,e;epiyapy; KjyPl;lhsh; KjyPl;bd; Vw;wk; kw;Wk; 

,wf;fq;fis Muha Ntz;Lk;. gUtfhy khw;W KjyPL> KjyPl;il 

kW Ma;T nra;jy; Nghd;wtw;iwAk; Nkw;nfhs;s Ntz;bapUg;gjhy; 

gq;Fr; re;ij epytuk; ey;y Kiwapy; fz;fhzpf;fg;gl Ntz;Lk;.  

 Nkw;fz;l %d;W epiyfisAk; xU KjyPl;lhsh; ed;F 

ftdpj;J nray;gLk; nghOJ rpwe;j <Lfspd; gl;bay; Vw;gl 

tha;g;Gz;L.  

11.5 KjyPLfs; gl;baypd; etPdg; gFg;gha;T  

Moderen Portfolio Analysis   
 ,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.  

 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.  
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11.6 KjyPLfspd; gl;bay; Nkyhz;ikapd; mbg;gilf; 
$Wfs;  

(Basic Elements of Portfolio Management )  
1. KjyPL (Investment) : KjyPl;lhsh;fs; vjpy; KjyPL 

nra;a Ntz;Lk; vd;W njhpe;J nfhs;s ntz;Lk;. KjyPL 

nra;tjd; Nehf;fk; KjyPL kPjhd tUtha;. ,lh; 

Nghd;wtw;iwAk; mwpe;J nfhs;s Ntz;Lk;.  

2. <Lfis kjpg;gply; (Valuation of Securities) : 

KjyPl;lhsh;fs; KjyPL nra;j gpwF <Lfspd; gl;baiy 

kjpg;gPL nra;a Ntz;Lk; ,k;kjpg;gPL jw;Nghija re;ij 

epytuq;fisf; nfhz;L nra;ag;gl Ntz;Lk;. 

3. <Lfis xg;gply; (Comparison of Securities): Vw;fdNt 

ngw;W itj;Js;s KjyPLfspd; kjpg;ig jw;NghJ 

mk;KjyPLfs; ngw;Ws;s kjpg;NghL xg;gpl;L Nehf;fp mjd; 

jw;Nghija kjpg;igf; fz;lwpayhk;.  

4. ,lh;fisr; rkhspf;Fk; jpwik (Capacity of Adjustion 

Risks): KjyPL nra;Ak; Kd; xt;nthU KjyPl;lhsUk; 

me;j KjyPl;bd; kPJ Vw;gLk; gpur;ridfisr; rkhspf;Fk; 

jpwik jkf;Fs;sjh vdg; ghh;j;jy; Ntz;Lk;. gpur;ridfs; 

,y;yhky; KjyPL nra;tjw;fhd cj;jpfis ifahs 

Ntz;Lk;.  

5. KjyPl;Lf; nfhs;iffs; (Investment Policies):  

KjyPl;lhsh;fs; jq;fs; Nehf;fj;jpw;Nfw;wnfhs;ifapid 

mikj;J mjw;Fj; jFe;jhw;Nghy; jq;fspd; KjyPl;bid 

Vw;gLj;jpf; nfhs;s Ntz;Lk;.  

 

 

11.7 KjyPLfspd; gutyhf;Fjy; tbtq;fs;  

Forms of Diversification of Investments 
 KjyPLfspd; mZFKiw tof;fkhf> fPo;tUk; gutyhf;Fjy; 

tbtq;fSs; VNjDk; xd;iw mDkhdpj;Jf; nfhs;fpwJ.  

1. vspikahd KjyPl;Lg; gutyhf;Fjy; (Simple or Random 

Diversification): ,jpy; KjyPLfs; ,q;nfhd;Wk; 

mq;nfhd;Wkhf Njh;e;njLf;fg;gLfpd;wd. ,J Xh; 

vspikahd gutyhf;Fjy; Kiwahf cs;sJ. ,t;tpjkhd 

gutyhf;Fjypy;. rhjhuz kdpjd; $l NgusT tUthia 

<l;l KbAk;. ,jw;F Kiwrhuh my;yJ gutyhf;fg;gl;l 

,liuf; Fiwf;ff; $ba jd;ikAz;L 10 Kjy; 15 tif 

<Lfis cila KjyPLfspd; gl;bay;> NghJkhd 
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tUthiaj; juty;yJ vd;gij gy Ma;Tfs; 

ntspg;gLj;jpAs;sd. MfNt Fwpg;gpl;l Xh; ,lh; epiyapy;> 

,e;j mZFKiw mDkhdpf;fpwJ. MapDk; tpQ;Qhd 

Ma;T Kiwapy; Kd;fzpg;G nra;ag;gl;lhy; kl;LNk> 

,g;gutyhf;Fjy; Kiwapy; ehk; NgusT Mjhaj;ijg; 

ngwKbAk;.  

2. kpif gutyhf;Fjy; (Qver Diversification ):  ,J 

KjyPl;lhsh;fs; jq;fsJ KjyPl;likg;gpy; mjpfg;gbahd 

<l;L tiffisf; nfhs;Sk; Xh; tbtkhFk;. mjpf 

nrhj;Jf;fspy; KjyPL nra;Ak; nghOJ mitfisg; gw;wp 

NghjpasT mwpe;jpUj;jy; mtrpak; NkYk;> mtw;wpd; 

tUtha; gw;wpAk; thpnghWg;G gw;wpAk; mwpe;jpUj;jy; 

mtrpak;. ,y;iynadpy; mJ nrt;tNd nray;glhJ. 

Mdhy;. ,J kpfTk; fbdk; NkYk;. ,jd; ,lh; gw;wpAk; 

gutyhf;Fjypd; %yk; Vw;glf;$ba nryTfs; gw;wpAk; 

mwpe;jpUf;f Ntz;Lk;. xU Ntis nrhj;Jf;fis tpw;wy; 

kw;Wk; thq;Fjy; %yk; mjpf tUtha; <l;l KbAk; vd;W 

mjpy; KjyPL nra;jpUe;jhy; mth; mjpfgl;rkhd gzj;ij 

mjpy; KjyPL nra;jy; mtrpak;. ,jpy; KjyPL nra;tjd; 

%yk; tUtha; vd;d vd;gij fzf;fpLjy; kpftk; 

fbdkhf cs;sJ. ,t;tpjg; gpur;ridfs; Nghjpa tUtha; 

<l;l top tFf;fhJ.  

3. jpwd; gutyhf;Fjy; (Efficient Diversification) : ,J xU 

<l;bw;Fz;lhd Fiwe;j kw;Wk; mjpf ,lh;fis itj;J> 

<l;lf; $ba tUtha;fis fzf;fpLfpwJ. NkYk;. 

midj;J <LfSf;fpilNa Vw;glf; $ba cwTKiwapd; 

%yk; <l;lf;$ba ,yhgj;ijAk; fzf;fpLfpwJ. <Lfs; 

kjpg;gPL nra;ag;gl Ntz;bAs;sjhy;> mit xU Fwpg;gpl;l 

msptpw;Fg; gutyhf;fg;gl;L mjd; %yk; KjyPl;lhsh; 

mjpfgl;r vjph;ghh;g;Gfis epiwNtw;wpf; nfhs;syhk;. 

,t;tifapy; ,j;jifa gutyhf;Fjy; mZkhdpf;fg;l;l 

,lh;ghl;lstpy; rpwe;j tUthia mspf;ff; $bajhFk;.  

11.8 gutyhf;Fjy; Nfhl;ghLfs; (Diversification Theories)   

 jw;fhy Nfhl;ghl;bd;gb gutyhf;Fjy; %yk; ,lhpid 

Fiwf;fyhk;. gutyhf;FjyhdJ gy;NtW gFjpfspy; ,Uf;ff;$ba 

gq;Ffis thq;FtjhfNth my;yJ NtW NtW tifahd 

nghUs;fis cw;gj;jp nra;af;$ba gy;NtW njhopy; epWtdq;fspd; 

gq;Ffis thq;FtjhfNth mikayhk; tUthiaAk; ,liuAk; 

gy;NtW fyitfspy; fye;J ngw;Ws;s gy <Lfspy; KjyPL 



 

140 
 

KjyPLfspd; gl;bay; Nkyhz;ik 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

nra;AkhW etPdf; Nfhl;ghL ghpe;Jiuf;fpwJ. N`hpkhh;Nfhtpl;]; 

kw;Wk; tpy;ypak; ~hh;g; MfpNahh;fspd; Muha;r;rpg; gzpia 

mbg;gilahff; nfhz;Nl gutyhf;Fjy; Nfhl;ghL mike;Js;sJ 

kpfj;jpwikahd KjyPLfspd; gl;baiyg; ngWk; tifapy; <Lfspd; 

$l;ilg;ngWtNj ,th;fSila gutyhf;Fjy; Nfhl;ghl;bd; 

fUj;jhFk;.  

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;  

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. 
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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 

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 
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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   

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;.  

<Lfspd; gl;bay; fl;Lkhdk; (Portfolio Construction)  
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 <Lfspd; gl;bay; fl;lkhdk; vd;gJ vt;thW nrhj;ij 

KjyPl;by; xJf;fPL nra;tJ vd;gijf; Fwp;f;fpwJ. NkYk; 

KjyPl;lhsh; jd;dplk; cs;s epjpia ve;j tif KjyPl;by; KjyPL 

nra;J vd;gijAk; ,j mwpa cjTfpwJ KjyPl;lhsh;fs; nghJthf 

KjyPL nra;Ak; Kd; gy;NtW fhuzpfisAk; (tpisT> tUtha; 

kw;Wk; ,lhpd; mbg;gilapy;) kdjpy; nfhz;L Muha;thh;fs; 

 xt;nthU KjyPl;bYk; ,lh; vd;gJ jtph;f;f Kbahj 

xd;whFk;. vdNt> KjyPl;lhsh;fs; KjyPL nra;Ak; Kd; ,lh; kw;Wk; 

tUtha; (Risk and Return) Mfpatw;iwf; fUj;jpy; nfhz;Ljhd; KbT 

nra;fpd;wdh;. 

 nghJthf> KjyPL nra;tjd; Kf;fpa Nehf;fk; Fiwthd 

,liuAk; kw;Wk; epiwthd tUthiaAk; nfhz;l xU KjyPlilj; 

Njh;T nra;tNj MFk;. xU KjyPlhdJ ,liuAk; tUthiaAk; 

xUq;Nf ngw;Ws;sJ nghJthf> KjyPL nra;ag;gLk; nghOJ  rpwe;j 

xU gl;baiyg; ngw fPo;f;fhZk; Nehf;fq;fs; mtrpak; 

filg;gpbf;fg;gl ntz;Lk;.  

1. epiyahd tUkhdk; juf;$ba <Lfspd; KjyPL nra;jy; 

2. KjyPl;bd; kjpg;G ngUFjy; 

3. re;ijapy; vspjhf tpw;ff; $ba <Lfshf ,Uj;jy;  

4. vspjhf nuhf;fkhf khw;wf; $ba <Lfshf ,Uj;jy;  

5. KjyPl;bw;F E}W rjtPj ghJfhg;G mspg;gjhf ,Uj;jy;  

6. Fiwe;j thpg; nghWg;Gs;s KjyPl;ilj; Njh;T nra;jy;  

     Nkw;fhZk; Nehf;fq;fis mila Ntz;Lnkdpy; 

KjyPl;lhsh;fs; KjyPl;bd; kPjhd gy;NtW tUtha; khw;wq;fs; 

kw;Wk; Vw;glf;$ba gy;NtW ,lh;fisAk; kdjpy; nfhs;s 

Ntz;baJ mtrpakhFk;.  

 NkYk; <Lfs; gl;baiy eph;zak; nra;Ak; nghOJ 

fPo;f;fhZk; gy;NtW mk;rq;fisAk; fUj;jpy; nfhs;Sjy; kpfTk; 

mtrpakhFk;.  

1. KjyPl;bd; kPjhd tUtha; (Return on Investment) 

2. KjyPl;bd; kPjhd ,lh; (Risk) 

3. ,lh; kw;Wk; tUtha; njhlh;G (Risk – Retun Relationship) 

4. thptpjpg;G Kiwfs; (Taxation Methods) 

5. vjph;fhy tUkhdk; (Future Income) 

6. vjph;fhyj;jpy; khw;wf; $ba gq;Ffspd; epiy (Convertible 

Option) 

7. Cf;fk; (Bonus) 

8. chpik ntspaPLfs; (Right Issues) 
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     vdNt xt;nthU KjyPl;lhsUk; Nkw;fz;l fhuzpfisj; 

njspthf Muha;e;J mwpe;j gpd;dNu jdJ <Lfspd; gl;baiyf; 

fl;likf;f Ntz;Lk;. ,t;thW gy;NtW tifapy; nra;ag;gl;Ls;s 

KjyPLfis xd;wpizj;j <Lfs; gl;bay; mikg;ig Vw;gLj;jyhk;.  

KjyPL nra;tjw;Fj; jFjpahd nrhj;Jf;fs;  

Eligible Asset Classes  

  xU KjyPl;lhsh; epue;ju kw;Wk; epiyahd tUthia 

Vw;gLj;jpf; nfhs;s gy;NtW tifahd KjyPLfspy; rpwe;jij 

Njh;e;njLj;jp jk; gzj;ij KjyPL nra;tJ rpwe;j KjyPL vd;W 

$wg;gLfpwj gpd;tUk; gy;NtW tifahd KjyPLfs; nra;tjw;F 

Vw;witahf fUjg;gLfpd;wd 

1. Kd;dNu ntspaplg;gl;Ls;s gq;Ffs; kw;Wk; <Lfs; 

2. Gjpajhf fk;ngdp kw;Wk; murhy; ntspaplg;Lk; rhjhuzg; 

gq;Fjy;  

3. Kd;Dhpikg; gq;Ffs; 

4. fld; gj;jpuq;fs; 

1) khw;wj;jf;fit 

2) khw;w ,ayhjit  

3) gioa fld; gj;jpuq;fs; 

5. muR epWtdg; gj;jpuq;fs; 

6. muR itg;Gf;fs; 

7. epiyj;j nrhj;Jf;fshd epyk; kw;Wk; fl;llk;  

    Nkw;fz;ltw;wpy; KjyPL nra;tjw;F Kd;G xt;nthU KjyPl;bd; 

jd;ik vd;dntd;gij Muha;tJ Kf;fpakhFk;. NkYk; 

mk;KjyPl;bd; ,lh; kw;Wk; jd;ikiaAk; njspthf Muha;jy; 

Ntz;Lk;. ,lh; kw;Wk; tUtha; gFg;gha;id (Risk and Return Analsis) 

mtrpak; Nkw;nfhs;s Ntz;Lk; 

 fPo;f;fhZk; tiuglj;jpd; %yk; vt;thW KjyPlhdJ ,lh; 

kw;Wk; tUthiar; rhh;e;jpUf;fpwJ vd;gijf; fz;lwpayhk;.  

 

 

 

 

            Y        

                                                                     

<l;Lr; re;ijf;NfhL   

        

      khWghLk; tUtha; 
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                 ,luw;w tUtha;  

 

               O                 ,lh;          X    

 ,lhpy;yhj tUkhdg; gFjp vd;gJ ve;j tpj ,liuAk; 

Vw;fhky; fpilf;Fk; tUkhdk; MFk;. xU Fwpg;gpl;l epiyf;Fg; 

gpd;dh; ,lUk; tUthAk; xNu epiyapy; Vw;gl tha;g;G cz;L.  

 

11.9 rpwe;j KjyPLfspd; gl;bay; Njh;T  

Selection of Best or Optimal Portfolio 

 ~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.  
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1. khWgl;l ,lh; tUtha; tpfpjq;fisAila gq;Ffisf; 

fz;Lzh;jy;  

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.    

<L Ri Bi Ei Ri  -Rf ER 
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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;
fg;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 

 

11.10 ,lh;fs; kw;Wk; tUtha;fs;  

RISKS AND RETURNS    

KjyPl;Lj; jPh;khdk; vLj;jy; (Investment Decision-making) 

 KjyPl;Lj; jPh;khdk; KjyPLfspd; gl;bay; Nkyhz;ikf;F 

kpfTk; ,d;wpaikahjjhFk;.  
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 vd;d thq;f Ntz;Lk; kw;Wk; tpw;f Ntz;Lk; vd;d tpiyf;F 

thq;f tpw;f Ntz;Lk; vd;gNj Kjypy; vLf;fg;gl Ntz;ba 

jPh;khdq;fshFk;. <Lfis thq;Ftjh my;yJ tpw;gjh Nghd;w 

KbTfs;> gq;Ffspd; epahakhd cs;shh;e;j kjpg;G njhlh;ghd 

vjph;ghh;g;Gfs; my;yJ kjpg;gPLfs;. <l;bd; kpif kjpg;gPL/Fiw 

kjpg;gPL kw;Wk; vz;zpf;ifapylq;fhVida fhuzpfisAk; 

mbg;gilahff; nfhz;Ls;sd.  

 KjyPl;lhsh;fspd; Nehf;fq;fshtd. tUkhdk;> %yjd 

kjpg;Gah;T> nuhf;fj;jd;ik> re;ijapLifj;jd;ik> ghJfhg;G kw;Wk; 

gztPf;fj;jpy; ,Ue;j ghJfhg;G Nghd;wdthFk;. ,lh; tUtha; 

cwTKiwNahL $ba khWgl;l KjyPl;L tiffs; gpd;tUkhW 

mikf;fg;gl;Ls;sd.  

 

 

 

 

 

 

       rhjhuzg; gq;Fs; 

      fk;ngdpfspd; epiy 

itg;Gfs; 

     fld; gj;jpuq;fs; 

    mQ;ryfr; rhd;wpjo;fs; 

   gu];gu epjpfs; 

tq;fp itg;Gfs;  

 fhg;gPl;Lj; jpl;lq;fs; 

 

KjyPl;lhsuhy; vLf;fg;gl;l ,lh;   

(A)  ,liu ntWg;gth; ,lh; Fiwe;j tiffis tpUk;Gfpwhh;  

   The Risk Avertor Prefers Less Risky Avenues   

                                                             

 

tq;fp         gu];gu         fld;         Gjpa  
itg;Gfs;     epjpfs;        gj;jpuq;fs;    ntspaPLfs;   
  
 

(B)  ,lh; gy;NtW msTfspy; vLf;fg;gLfpd;wd;. Mdhy; 
nghJthf ,lh; vLg;gth;fs; gpd;tUtdtw;iw tpUk;Gfpd;wdh;  
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rhjhuzg;      fk;ngdpfspd;    Jzpfu       Gjpa 
 gq;Ffs;        nghJ         epjpfs;     fk;ngdpfs;  
     itg;Gfs;  
   

 
 
G@rpg;            cUthFk; 
fk;ngdpfs;          G@rpg; 
                 fk;ngdpfs;    
 

C ) ,lh; vLf;f tpUk;ghjth;fs; jkJ  epjpfis tq;fpfspy; 

,Lfpd;wdh; my;yJ  

  nuhf;fj;ij tq;fpfspy; ,Lfpd;wdh; my;yJ epjpia 

Nkyhz;ikaplNkh my;yJ   

  KjyPLfspd; gl;bay; NkyhshplNkh my;yJ gu];gu 

epjpfsplNkh xg;gilf;fpd;wdh;  

 
 
 
11.11 KjyPLfspd; gl;bay; epiwNtw;wj;jpd; kjpg;gPL  

Evaluation of Portfolio Performance 
 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; 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;.  
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 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;.  

 KjyPLfs; gl;bay;fSf;fhd kjpg;gPl;L msitfs;  
Evaluation Criteria for Portfolios  
 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  

 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      
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 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;.   

 
 
   ,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;)  
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11.12 njhFj;jwpNthk; 

 epjp Nritfspd; gug;gpw;Fs; nfhz;L tug;glhj kw;nwhU Gjpa 

Nrit vd;gJ gl;bay; Nritfs; MFk;. NkYk; ,e;jg;ghlg;gFjpapy; 

,jd; tiffs; nray;ghLfs; ed;ikfs; kw;Wk; jPikfs; ,lh;ghLfs; 

kw;Wk; tUtha; kw;Wk; kjpg;gPLfis gw;wp tpthpf;fg;gl;L ,Uf;fpwJ. 

11.13 fiyr; nrhw;fs; 

 gl;bay; Nritfs; 

 Nkyhz;ik 

 mstpLjy; 

 El;gk; 

 kjpg;gPL 

11.14 tpdhf;fs; 

1. gl;bay; Nritfs; Nkyhz;ikapd; tiffs; gw;wp vOJf. 

2. gl;bay; Nritapd; kjpg;gPl;L Kiwfis vOJf. 

3. tUtha; kw;Wk; ,lh;ghLfis tpthp. 

4. vjph;ghh;j;j tUtha;ia gw;wp vOJf. 

5. gl;bay; Nritfspd; Kf;fpaj;Jtk; gw;wp vOJf. 

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

 1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 

  4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi. 
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myF – 12flid ghJfhj;jy; 

SECURITIZATION OF DEBTS  

12.1 mwpKfk;  

12.2 ghJfhg;G Vs fhuzp 

12.3 Nkhl]; Xguhz;b  

12.4 gj;jpukakhf;fypd nray;ghl;by; <Lgl;Ls;s gy;NtW fl;lq;fs;  

12.5 ghJfhg;gpw;fhd fl;likg;G (tiffs;) 

12.6 ghJfhg;gpd; ed;ikfs; 

12.7 ,e;jpa cs;slf;fj;jy; ghJfhg;G 

12.8 gj;jpukakhf;fspd; Gjpa topfhl;Ljy;fs;  

12.9 gj;jpukakhf;fYf;fhd rl;l fl;likg;G 

12.10 njhFj;jwpNthk; 
12.11 fiyr; nrhw;fs; 
12.12 tpdhf;fs; 
12.13 ghpe;Jiuf;fg;gl;l E}y;fs; 
12.1 mwpKfk; 
 epjpaikg;gpd; tpiuthd tUkhw;wj;jpd; nray;ghl;by; cs;sJ. 

,jd; tpisthf> %yjd re;ij> gzr;re;ij kw;Wk; fld; re;ij 

Mfpait tphptile;J Mokilfpd;wd. fld; re;ijapy; Gjpa 

fUtpfs; kw;Wk; Gjpa jahhpg;Gfs; cUthfpd;wd vd;gijf; 

ftdj;jpy; nfhs;tJ Rthu];akhdJ cz;ikapy;> fld; re;ijapd; 

tsh;r;rp xu %yjd re;ijapd; nray;jpwid mjpf mstpy; 

mjpfhpf;fpwJ. kPz;Lk; gq;Fr; re;ijAld;> fld; re;ijapYk; 

,aw;ifahd tsh;r;rp ,Uf;f Ntz;Lk;. vdNt fld; re;ijapy; 

Kjd;ik kw;Wk; ,uz;lhk; epiy re;ijfSk; ,Uf;f Ntz;Lk; 

vd;gJ ntspg;gilahdJ. ,e;j #o;epiyapy;> fld; my;yJ nrhj;Jg; 

gj;jpukakhf;fy; xU Fwpg;gplj;jf;f gq;iff; nfhz;Ls;sJ kw;Wk; 

Nkw;nfhz;l Nehf;fj;ij mila fld; re;ijapy; 

mwpKfg;gLj;jg;gl;l kpfTk; GJikahd El;gq;fspy; ,JTk; 

xd;whFk;> NkYk; ,J fld; re;ijahFk;. ,J gq;Fr; re;ijia tpl 

%yjd cUthf;fj;jpw;F mjpf cj;Ntfj;ij mspj;Js;sJ. 

nghUshjhu hPjpahf Kd;Ndwpa ehLfs;. 

gj;jpukakhf;fypd; nghUs; 

 fld; my;yJ nrhj;jpd; gj;jpukakhf;fy; vd;gJ fld;fs; 

kw;Wk; tq;fpfs; Nghd;w epjp epWtdq;fspd; ngwj;jf;fitfs; Nghd;w  

jputkw;w kw;Wk; ePz;l fhy nrhj;Jf;fis mth;fSf;F vjpuhf 

re;ijg;gLj;jf;$ba gj;jpuq;fis ntspapLtjd; %yk; fiyf;Fk; 

nray;Kiwia Fwpg;gpLfpwJ. 
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 NtW thh;j;ijfapy; $Wtjdhy; ,J xU El;gkhFk;. ,jd; 

%yk; thlif nfhs;Kjy; Nghd;w ePz;lfhy> Ngr;Rthh;j;ijf;Fl;gl;l 

kw;Wk; mjpf kjpg;Gs;s epjpr; nrhj;J rpwpa kjpg;Gfspd; 

gj;jpuq;fshf khw;wg;gLfpwJ. ,J gq;Ffisg; NghyNt re;ijapy; 

th;j;jk; nra;ag;$baJ. vdNt> ,J fld; toq;Fk; epjp epWtdj;jpd; 

,Ug;G epiyf; Fwpg;gpypUe;J ePz;l fhy nrhj;Jf;fis mfw;wp> 

mth;fSf;F vjpuhd gj;jpuq;fis ntspapLtjd; %yk; mtw;iw 

jputg; gzj;Jld; khw;Wtjw;fhd xU nray;KiwahFk;. 

 gj;jpukakhf;fypd; fPo;> xU epjp epWtdk; mjd; jputkw;w 

Ngr;Rthh;j;ijf;F khwhd kw;Wk; ePz;l fhy nrhj;Jfis 

jpul;LfpwJ.  mth;fSf;F vjpuhf gj;jpuq;fis cUthf;FfpwJ. 

mtw;iw kjpg;gpLfpwJ kw;Wk; mtw;iw KjyPl;lhsh;fSf;F tpw;fpwJ. 

,J nrhj;Jfs; gj;jpuq;fshfTk;> gj;jpuq;fs gzkhfTk; 

khw;wg;gLfpd;wd vd;w nghUspy; ele;J nfhz;bUf;Fk; nray;Kiw 

MFk;. 

 nghJthf> tq;fpfs; kw;Wk; gpw epjp epWtdq;fshy; fld; 

tphpthf;fk; my;yJ js;Sgb my;yJ nfhs;Kjy; epjpAjtp 

Mfpait mtw;wpd; ,Ug;G epiyfspy; xU nrhj;jhf Njhd;WfpwJ. 

,e;j nrhj;Jfspy; rpy ePz;lfhykhf ,aw;ifapy; cs;sd. NkYk; 

,J Njitfs; Njit,d;wp G+l;lg;l;bUg;gij Fwpf;fpwJ Njitaw;w 

ePz;l fhyj;jpw;F. 

 mjdhy; mjpf fld; ,d;wp jq;fs; fld; eltbf;iffis 

Kd;ndLf;f NtW gy epjp Mjhuq;fis ek;gpaUf;f Ntz;Lk;. mit 

tpiy cah;e;jit kl;Lky;y vspjpy; fpilf;fhJ. kPz;Lk; fpnubl; 

mTl; epiyg;ghLfspd; Mgj;ij mth;f;s jhq;f Ntz;Lk;. ,g;NghJ 

ghJfhg;Gg  gj;jpukakhf;fy; mth;fSf;F xU Maj;j jPh;thFk;. 

 gj;jpukakhf;fy; xU epahakhd nrytpy; kw;Wk; Fiwe;j 

fld;  mghaj;Jld; epjpfis kWRow;rp nra;a mth;fSf;F 

cjTfpwJ. NtW thh;j;ijfspy; $Wtjdhy; th;j;jk; nra;af;$ba 

epjpf; fUtpfs;  %yk; gzg;Gof;fj;ij toq;Ftjd; %yk; ,e;j 

nrhj;Jfis epjp epWtdq;fspd; ,Ug;G epiyfspy; ,Ue;J 

mfw;Wtjw;F nrFhpbNr~d; cjTfpwJ. 

 kPz;Lk; kw;nwhU Nfhzj;jpy; ghJfhg;Gg; gj;jpukakhf;fy; 

vd;gJ epjp epWtdq;fSf;F xU tug; gpurhjkhFk;. ,lh; Nkyhz;ik 

fz;Nzhl;lj;jpy;> fld; toq;Fk; epjp epWtdq;fs; jq;fs; nrhe;j 

,yhfhtpy; fld; mTl; epiyfis itj;jpUg;gjd; %yk; KO fld; 

mghaj;ijAk;  cs;thq;f Ntz;Lk;. nrf;A+hpb~d; Mgj;J 

gy;tifg;gLj;jYf;F xU ey;y ek;gpf;ifia toq;FfpwJ. 

gj;jpukakhf;fy; njhlh;ghd KO ghpth;j;jizAk; ,Ug;G epiyf; 

fzf;fpd; nrhj;J gf;fj;jpy; Nkw;nfhs;sg;gLfpwJ vd;gijf; 
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ftdj;jpy; nfhs;tJ gaDs;sJ. ,J xU nrhj;J kw;nwhU 

nrhj;jhf khw;wg;gLfpwJ. 

tiuaiw: 

 Kd;G $wpaJ Nghy;> gj;jpukakhf;fy; Kf;fpakhf eLj;ju 

kw;Wk; ePz;l fhy fld;fs; kw;Wk; epjp epWtdq;fspd; 

ngwj;jf;fitfspd; nrhj;Jfis jputkhf;f cjTfpwJ. 

 ,J fld;fs; kw;Wk; gpw ngwj;jf;fitfs; njhFf;fg;gl;L 

nrhj;J MjuT  gj;jpuq;fspd; tbtj;jpy; vOjg;gl;L tpw;fg;gLk; xU 

ftdkhf fl;likf;fg;gl;l nray;Kiw kw;nwhU vspa tiuKiw: 

gj;jpukakhf;fy; vd;gJ fld;fs; kw;Wk; nrhj;Jfis cs;slf;fpa  

nrhj;Jf;fis jputkhf;Ftijj; jtpu Ntwpy;iy epjpf; fUtpfis 

Kiwahf toq;Ftjd; %yk; xU epWtdj;jpd; ngwj;jf;fitfs; 

n`z;;lh;rd;> J kw;Wk; ];fhl;> J.P – d; $w;Wg;gb> gj;jpukakhf;fy; 

vd;gJ fld; toq;Fk; epWtdj;jpd; nrhj;Jfs; me;j fld; toq;Fk; 

,Ug;G epiyf; Fwpg;gpypUe;J xU topapy; mfw;wg;gl;L 

epjpaspf;fg;gLk; NghJ vLf;Fk; nray;KiwahFk;. 

 mjw;F gjpyhf Ngr;Rthh;j;ijf;Fl;gl;l epjpf; fUtpia 

thq;Fk; KjyPl;lhsh;fshy; my;yJ rpy re;jh;g;gq;fspd; 

kl;Lg;gLj;jg;gl;l cjtpAld; mry; fld; toq;FgtUf;F ,t;thW 

epjpr; nrhj;Jfis gj;jpukakhf;fy; %yk mjhtJ Ngf;Nr[pq; 

fld;fs; %yk; mtw;iw tpw;f KbAk; re;ij ghJfhg;Gg; 

gj;jpukakhf;fy; vd;gJ epjpr; nrhj;Jfspd; xU njhFg;ig 

re;ijg;gLj;jf;$ba gj;jpuq;fshf Ngf;Nf[Pq; nra;tijj; jtpu 

Ntnwhd;Wkpy;iy vd;gJ Nkw;$wpa tiuaiwfspypUe;J njspthf 

njhpfpwJ. RUf;fkhf jputkw;w nrhj;Jfs; th;j;jfk; nra;af;$ba 

gj;jpuq;fshf khw;wg;gLfpd;wd. 

12.2 ghJfhg;G Vs fhuzp 
 ,e;j fl;lj;jpy; xUth; fhuzpahf;fYld; ghJfhg;G 

gj;jpukakhf;fy; vd;w nrhy;iyf; Fog;gf; $lhJ. ,UtUk; 

nrhj;Jf;fs; mjhtJ Gj;jff; fld;fs; kw;Wk; ngwj;jf;fitfisr; 

ifahz;tjhy;> mtw;Wf;fpilNaahd NtWghLfs; njspthfg; Ghpe;J 

nfhs;sg;gl Ntz;baJ kpfTk; mtrpak;; 

Kf;fpa NtWghLfs; 

 (i) fhuzpahyhdJ Kf;fpakhf cw;gj;jp kw;Wk; th;j;jf 

epWtdq;fspd; nrhj;JfSld; (Gj;jf fld;fs; kw;Wk; 

ngwj;jf;fitfs;) njhlh;GilaJ. mNj rkak; gj;jpukakhf;fy; 

Kf;fpakhf epjp epWtdq;fspd; nrhj;JfSld; njhlh;GilaJ. 

 (ii) fhuzp Kf;fpakhf th;j;jf fld;fs; kw;Wk; 

thbf;ifahsh;fspd;; th;j;jf ngWjy;fs; kWGwk;> thlif 

nfhs;Kjy; epjp ngwj;jf;fitfs; murhq;fj; JiwfspypUe;J 
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ngwj;jf;fitfs; Nghd;w Ifhd;fspypUe;J vOk; fld;fs; kw;Wk; 

ngwj;jf;fitfisg; gj;jpukakhf;fy; ifahs;fpwJ. 

 (iii) fhuzpahf;fypy; th;j;jf fld;fs; kw;Wk; Nfs;tpfspy; 

ngwj;jf;fitfs; FWfpa fhy ,ay;Gilait. mit 

gj;jpukakhf;fy; tp~aj;jpy; eLj;ju fhy my;yJ ePz;lfhy 

,ay;Gilait. 

 (iv) Gj;jff; fld;fSf;F vjpuhf gj;jpuq;fis 

ntspapLtjw;fhd Nfs;tp fhuzp tp~aj;jpy; vOtjpy;iy. mNj 

rkak mJ gj;jpukakhf;fypd; mbg;gilia cUthf;FfpwJ. 

 (v) fhuzp jhNd Nrfhpg;G gzpia Nkw;nfhs;fpwJ. mNj 

rkak; Njhw;Wtpg;ghsuhy; my;yJ gj;jpukakhf;fypd; fPo; xU 

jdpNrit epWtdj;jhy; nra;a KbAk;. 

 (vi) fhuzpahf;fj;jpd; fPo;> KO fld; mghaKk; fhuzpf;F 

mDg;gg;gLfpwJ. Mdhy; gj;jpukakhf;fypd; fPo; fld; mghaj;jpd; 

xU gFjpia nrhj;Jfis js;Sgbapy; khw;Wtjd; %yk; 

Njhw;Wtpg;ghsuhy; cwpQ;r KbAk;. 

12.3 Nkhl]; Xguhz;b 
 gj;jpukakhf;fypd; nray;ghl;L ,af;ftpaYf;F gpd;tUk; 

fhl;rpfs; Njitg;gLfpd;wd. 

1. Njhw;Wtpg;gth; 

2. xU rpwg;G Nehf;f thfdk; (SPV) my;yJ xU mwf;fl;lis 

3. xU tzpfh; my;yJ KjyPl;L tq;fpahsh; 

4. fld; kjpg;gPl;L epWtdk; 

5. xU Nrit Kfth; ngWjy; kw;Wk; nrYj;Jk; Kfth; (RPA) 

6. mry; fld; thq;Fgth;fs; my;yJ flikahsh;fs; 

7. tUq;fhy KjyPl;lhsh;fs; mjhtJ gj;jpuq;fis 

thq;Fgth;fs; 

12.4 gj;jpukakhf;fypd nray;ghl;by; <Lgl;Ls;s gy;NtW 
fl;lq;fs;  

1. milahs epiy / nray;Kiw 

2. ghpkhw;w epiy / nray;Kiw 

3. ntspaPl;L epiy / nray;Kiw 

4. kPl;G epiy / nray;Kiw 

5. fld; kjpg;gPl;L epiy / nray;Kiw 

1. milahs epiy nrayKiw: 

 fld; toq;Fk; epjp epWtdk; mjd; nrhj;Jfspd; 

gj;jpukakhf;fYf;F nry;y KbT nra;Ak; xU tq;fp my;yJ NtW 

ve;j epWtdj;ijAk; Njhw;Wtpg;ghsh; vd;W miof;fg;gLfpwJ. 

 Fj;jif ngwj;jf;fitfs; nfhs;Kjy; ngw;j;jf;fitfis 

thliff;F vLg;Gj Nghd;wit Kjph;T tl;b tpfpjq;fs; jpUg;gpr; 
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nrYj;Jk; mjph;ntz; kw;Wk; re;ijg;gLj;Jjy; Mfpatw;iw fUj;jpy; 

nfhz;;L> xNu khjphpahd ,aw;ifapd; nrhj;Jf;fis Njhw;Wtpg;gth; 

vLf;f Ntz;Lk;. 

 gj;jpukakhf;fYf;fhd nrhj;J ,yfq;fspypUe;J fld;fs; 

kw;Wk; ngw;j;jf;fitfisj; Njh;e;njLf;Fk; ,e;j nray;Kiw 

milahs nray;Kiw vd miof;fg;gLfpwJ. 

2. ghpkhw;w nray;Kiw: 

 milahs nray;Kiw Kbe;jJk;> Njh;e;njLf;fg;gl;l 

nrhj;Jfs;  gpd;dh; kw;nwhU epWtdj;jpw;F mDg;gg;gLfpd;wd. ,J 

cjt jahuhf cs;sJ nrhj;Jfspd; Fsq;fis gj;jpuq;fhsf 

khw;Wtjw;fhd Njhw;wk;. 

 ,e;j epWtdk; SPV my;yJ mwf;fl;lis vd 

miof;fg;gLfpwJ. fld; jhuhskhf ,J xU Neub tpw;gid 

mbg;gilapy; nra;ag;gLfpwJ. Njhw;Wtpg;ghsuhy; Njh;e;njLf;fg;gl;l 

nrhj;Jf;fspy; njhFg;ig xU SPV f;F mDg;Gk; ,e;j nray;Kiw 

ghpkhw;w nray;Kiw vd;wiof;fg;gLfpwJ. ,e;j nray;Kiw 

Kbe;jJk; nrhj;Jf;fs; Njhw;Wtpg;ghshpd; ,Ug;G epiyapypUe;J 

mfw;wg;gLk;. 

3. ntspaPl;L nray;Kiw 

 ghpkhw;w nray;Kiw Kbe;jJk;> gy;NtW tifahd Kjph;Tfs; 

,e;j nrhj;Jfis khw;Wtjw;fhd  fLikahd gzpia SPV 

vLj;Jf; nfhs;fpwJ. ,e;j mbg;gilapy; jhd; SPV 

KjyPl;lhah;fSf;F gj;jpuq;fis ntspapLfpwj. SPV cz;ikahd 

njhFg;ig rpwpa kjpg;Gfspd; jdpg;gl;;l gj;jpuq;fshfg; gphpf;fpwJ 

kw;Wk; mit KjyPL nra;Ak; nghJkf;fSf;F tpw;fg;gLfpd;wd. 

tpw;gid tUkhdj;jpy; ,Ue;J SPV jd;id jpUg;gp nrYj;JfpwJ. 

SPV toq;fpa gj;jpuq;fs;  rhd;wpjo;fs; %yk; gzk; nrYj;Jjy; 

rhd;wpjo;fs; topahf mDg;Gjy; Nghd;w ntt;NtW ngah;fshy; 

miof;fg;gLfpd;wd. 

 tl;b kl;Lk; rhd;wpjo;fs; Kjd;ik kl;LNk rhd;wpjo;fs; 

Nghd;wit. ,e;j gj;jpuq;fspd; Kjh;r;rp gj;jpukakhf;fg;gl;l fld;fs; 

my;yJ ngwj;jf;fitfspd; Kjph;r;rpAld; xj;jpirf;ff;$ba 

tifapy; gj;jpuq;fs; fl;likf;fg;gl;Ls;sd. 

4. kPl;G nray;Kiw: 

 ,e;j gj;jpuq;fspy; tl;b kPl;G kw;Wk; nrYj;Jjy; Mfpait 

vspjhf;fg;gLfpd;wd. gj;jpug;gLj;jg;gl;l nrhj;JfspypUe;J SPV –y; 

ngwg;gl;l t#y; %yk; epYitj; njhifia Nrfhpf;Fk; gzp 

nghJthf Njhw;Wtpg;ghshplk; xg;gilf;fg;gLfpwJ my;yJ ,e;j 

Nehf;fj;jpw;fhf xU rpwg;G Nrit Kftiu  epakpf;f KbAk; . ,e;j 
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Vn[d;rpf;F toq;fg;gl;l Nrfhpg;G NritfSf;fhd xU Fwpg;gpl;l 

rjtPj fkp~d; toq;fg;gLfpwJ. 

 G+y; nra;ag;gl;l nrhj;Jfspd; mry; kw;Wk; tl;b 

nrYj;Jjy;fisr; Nrfhpf;Fk; nghWg;G Nrit KftUf;F cs;sJ. 

NkYk; mth; Fw;wkw;w fzf;FfSf;F rpwg;G ftdk; nrYj;j 

Ntz;Lk; tof;fkhf Njhw;Wtpg;gth; Nritahsuhf epakpf;fg;gLfpwhh;. 

 vdNt gj;jpukakhf;fypd; fPo; mth; xU Nrfhpg;G Kftuhf 

epakpf;fg;gl;lhy; SPV  rhh;ghf xU Nrfhpg;G Kfthpd; Njhw;wj;jpw;F 

Njhw;Wtpg;gthpd; gq;F Fiwf;fg;gLfpwJ. 

 rhd;wpjo; topahf xU gh]; Njhw;Wtpg;gtUf;F cjtyhk; 

my;yJ cjtp ,y;yhky; ,Uf;fyhk; tof;fk; ,y;;yhky; mij 

cUthf;Ftij tof;fkhf eilKiw vdNt rhd;wpjo; %yk; Njh;r;rp 

ngw;wth; mth; itj;jpUf;Fk; rhd;wpjo;fspy; mry; kw;Wk; tl;bf;F 

gzk; nrYj;j SPV –I ghh;f;f Ntz;Lk;. vdNt SPV –d; Kf;fpa 

gzp xg;ge;jj;ij fl;likj;jy; rhd;wpjo;fs; %yk; gh]; toq;Ftjd; 

%yk; tUkhdj;ij jpul;Ljy; kw;Wk; KjyPl;lhsh;fSf;F tl;b 

kw;Wk; mry; nrYj;j Vw;ghL nra;jy;. 

5. fld; kjpg;gPl;L nray;Kiw 

 rhd;wpjo;fs; %yk; gh]; gfpuq;fkhf toq;fg;gl Ntz;Lk 

vd;gjhy; mit xU ey;y fld; kjpg;gPl;L epWtdj;jhy; fld; 

kjpg;gPL Njitg;gLfpwJ. ,jdhy; mit kpfTk; fth;r;rpfuhkhdit 

kw;Wk; vspjpy; Vw;Wf; nfhs;sg;gLfpd;wd. 

 vdNt> ,e;j rhd;wpjo;fs; gj;jpukakhf;fypd; Ke;ja ehspy; 

Fiwe;jgl;rk; xU fld; kjpg;gPl;L epWtdj;jhy; kjpg;gplg;gLfpd;wd. 

tzpf tq;fpahsh;fs; Nghd;w ntspg;Gw cj;jputhj epWtdq;fshy; 

,e;j rpf;fy;fSf;F cj;juthjk; mspf;f KbAk;. 

 ,J rhd;wpjo;fspd; fld; jFjpia mjpfhpf;Fk; kw;Wk; 

KjyPl;lhsh;fSf;F cldbahf Vw;Wf; nfhs;sf;$bajhf ,Uf;Fk;. 

epr;rakhf ,e;j kjpg;gPl;L cj;juthjk; KjyPl;lhsUf;F SPV gh]hy; 

rhpahd Neuj;jpy; mry; kw;Wk; tl;b nrYj;JtJ Fwpj;J 

rhd;wpjo;fs; fldPLfs; Nghd;wit> gj;jpukakhf;fg;gl;l nrhj;Jfspd; 

chpik Neubahf gpujpgypf;fpwJ. mtw;wpd; jpUg;gpr;nrYj;Jk; 

ml;ltiz> tl;b tPjk; Kjypd ,e;j rhd;wpjo;fs; Kjph;r;rpf;F Kd; 

KjyPl;lhsh;fSf;F kzg;Gof;fj;ij cWjpg;gLj;j ,uz;lhk; 

re;ijapy; th;j;jfk; nra;ag;gLfpd;wd. mit Ngr;Rthh;j;ijf;Fl;ggl; 

gj;jpuq;fs; vdNt> mit re;ijapy; vspjpy; th;j;jk; nra;ag;gLk; 

12.5 ghJfhg;gpw;fhd fl;likg;G (tiffs;) 

 ghJfhg;G gj;jpukakhf;fy; vd;gJ xU fl;likf;fg;gl;l 

ghpth;j;jid MFk;. ,jd; %yk; Njhw;Wtpg;gth; mjd; rpy 
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nrhj;Jfis xU SPV f;F khw;Wthh; my;yJ tpw;fpwhh;. ,J ,e;j 

nrhj;Jfis rpwpa kjpg;Gfspd; th;j;jf gj;jpuq;fshf cilj;J 

KjyPL nra;Ak; nghJkf;fSf;F tpw;f KbAk;. 

 gj;jpukakhf;fYf;fhd nghUj;jkhd fl;likg;G rhh;e;Js;sJ 

gj;jpug;gLj;jg;gl;l nrhj;Jfspd; juk; mry; fld; thq;fpath;fspd; 

,ay;G epiy mDgtk; Kjph;r;rpapy; fld; njhiaapd; msT epjp 

ew;ngah; kw;Wk; Njhw;Wtpg;gthpd; jpwik Nghd;w gy;NtW 

fhuzpfspy; gj;jpuq;fs; Kjph;r;rpailAk; tifapy; fl;likf;fgl;l 

Ntz;Lk; vd;gJ nghJthd nfhs;if. 

 ,e;j gj;jpuq;fspy; gj;jpukakhf;fg;gl;l fld;fspd; 

Kjph;r;rpAld; xj;Jg;Nghfyhk; ,Ug;gpDk; 3 Kf;fpa tifahd 

gj;jpuq;fs; cs;sd. 

1. rhd;wpjo;fs; topNa nrd;W gzk; nrYj;Jq;fs; 

2. tpUg;gkhd gq;F rhd;wpjo;fs; kw;Wk; 

3. nrhj;J mbg;gilapyhd tzpf Mtzq;fs; topNa 

nrYj;Jq;fs; 

1.rhd;wpjo; topNa gzk; nrYj;Jq;fs; 

 ,J KjyPl;lhsh;fSf;fhd nfhLg;gdTfs; rhh;e;jJ. 

mj;jifa rhd;wpjo;fis Mjhpf;Fk; nrhj;JfspypUe;J gzg; 

Gof;fk;. NtW thh;j;ijfspy; $Wtjdhy; SPV %ykhf fld; 

thq;fpathplkpUe;J ngwg;gLk; NghJ mJ rhpahd; ,ilntspapy; 

rhd;wpjo;fis itj;jpUg;gth;fSf;F mDg;gLfpwJ. kw;Wk; Fsj;jpy; 

epuk;gpa nrhj;Jfspd; Xa;T+jpaj;Jld; KO mjpgUk; jpUg;gp 

mDg;gLthh;. 

 vdNt rhd;wpjo;fs; topahf mDg;GtJ xU Kjph;T 

fl;likg;ig nfhz;Ls;sJ kw;Wk; ,e;j rhd;wpjo;fspd; fhyk; 

gj;jpug;gLj;jg;gl;l nrhj;Jf;fspd; MAUld; nghUe;JfpwJ. kWGwk 

,J mbg;gil nrhj;Jfspd; Kjph;T Kiwia nghWj;J gy 

fl;likg;ig nfhz;Ls;sJ. 

 vdNt FWfpa eLj;ju kw;Wk; ePz;l fhy Nghd;w gy;NtW 

Kjph;T tbtq;fis nfhz;l 2 my;yJ 3 tifahd gj;jpuq;fs; 

toq;fg;glyhk;. 

 ed;ik vd;dntdpy;> khWgl;l Kjph;T KiwfSf;fhd 

KjyPl;lhsh;fspd; Nrh;f;ifia nghWj;J toq;fg;glyhk;. kf#y; 

ngUk;ghYk; gj;jpu tpiyapy; fl;likf;fg;gLtjhy; KjyPl;lhsh; 

ghh;itapy; kpfTk fth;r;rpfukhdjhdf cs;sJ. 

2.tpUg;gkhd gq;F rhd;wpjo;fs; 

 tpUg;gkhd gq;Ffs; vd;gJ mjd; Jiz epWtdj;jpd; 

th;j;jf fld;fs; kw;Wk; Efh;Nthh; ngwj;jf;fitfSf;F vjpuhf xU 

Jiz epWtdj;jhy; toq;fg;gl;l fUtpfs; 
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 NtW thh;j;ijfspy; $Wtjdhy;> Jiz epWtdq;fs; 

ngw;Nwhh; epWtdq;fspd; th;j;jf fld;fs; kw;Wk ngwj;jf;fitfis 

thq;Ffpd;wd. NkYk; ngw;Nwhh; epWtdq;fSf;F gzg;gof;fj;ij 

mDgtpf;f cjTfpd;wd vdNt tpUg;gkhd gq;Ffis ntspapLtjd; 

%yKk; th;j;jf fld;fis ghJfhf;f KbAk;. 

 3. nrhj;J mbg;gilapayhd tzpf Mtzq;fs; 

 ,t;tif fl;likg;G ngUk;ghYk; mlkhd MjuT 

gj;jpuq;fspy; mjpfkhf 

cs;sJ ,jd; fPo; SPV ntt;NtW %yq;fspypUe;fspypUe;J 

mlkhdq;fspd; Nghh;l; /NghypNahit thq;FfpwJ> NkYk; mitt 

tl;b tpfpjq;fs;> Kjph;T Njjpfs; kw;Wk; mbg;gil ,izg;Gfspd; 

mbg;gilapy; xNu FOthf ,izf;fg;gl;L gpd; mit xU 

mwf;fl;lisf;F khw;wg;gLfpd;wd. ,J mlkhdj;ij mlkhdkhf 

ntspapLfpwJ 

 ,e;j rhd;wpjo;fspy; mlkhdq;fspd; kjpg;G kw;Wk; mit 

FWfpa fhy fUtpfshFk;. xt;nthU rhd;wpjOk; mbg;gil 

mlkhdq;fspypUe;j rhd;wpjo;fspy; mth; nra;j KjyPLfspd; 

gzg;Gof;fj;jpy; gq;Nfw;f chpik cz;L 

Nkw;$wpait jtpu gpw tif rhd;wpjo;fs;  

1) tl;b kl;Lk; rhd;wpjo;fs; kw;Wk;  

2) Kjy; kl;Lk; rhd;wpjo;fs; 

         tl;b kl;Lk; rhd;wpjo;fs; ,Ue;jhy;> gj;jpukakhf;fg;gl;l 

nrhj;JfspypUe;J rk;ghjpj;j tl;b tUkhdj;jpypUe;J kl;LNk 

KjyPl;lhsh;fSf;F gzk; nrYj;jg;gLfpwJ. ngah; Fwpg;gpLtJ 

Nghy>; mry; fld; thq;Fgth;fspypUe;J mry; jpUg;gpr; 

nrYj;jtjpypUe;J kl;LNk gzk; nrYj;jg;gLfpwhh;fs;. mjpghpd; 

tp~aj;jpy; kl;LNk rhd;wpjo;fs; tl;b tPj ,af;fq;fs; cldbahf 

gj;jpukjpg;Gfis ghjpf;Fk; vd;gij Cf tzpfh;fs; ed;F 

mwpe;jpUg;gjhy;> ,e;j rhd;wpjo;fs; Cf ghpth;j;jidfis 

nray;gLj;Jfpd;wd.  

 cjhuzkhf tl;b tpfpjq;fs; FiwAk; NghJ Kjd;ik 

kl;LNk rhd;wpjo;fs; kjpg;gpy; mjpfhpf;Fk;. VNdd;why;> jw;NghJs;s 

fld;fis jpUg;gk; nrYj;JtJk;> Fiwe;j nrytpy; Gjpa fld;fSk; 

rhjhfkhfpwJ. ,J mjpf mstpy; gadspg;gjhFk;.  

 ,Nj Nghy; tl;b tpfpjq;fs; mjpfhpf;Fk; NghJ> tl;b kl;LNk 

rhd;wpjo; itj;jpUg;gth;fs; mjpf tl;b fpilf;Fk; vd;gjhy; Mjhak; 

ngw epw;fpwhh;fs; KjyPl;lhsh;fspd; khWgl;l Njitfis G+h;j;jp 

nra;a Gjpa fUtpfis mwpKfg;gLj;j gj;jpukakhf;fy; mjpf 

tha;g;ig toq;FfpwJ. ,J KjyPL nra;Ak; nghJkf;fSf;Fk;. 
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gu];gu epjpfs; fhg;gPl;L epWtdq;fs; Nghd;w epjp 

,ilj;jufh;fSf;Fk; gytpjkhd KjyPl;L fUtpfis toq;FfpwJ.  

ghJfhg;ghd nrhj;Jfs; 

 Kd;G $wpaJ Nghy;> midj;J nrhj;JfSk; 

gj;jpukakhf;fYf;F Vw;wit my;y cjhuzkhf> th;j;jffld;fs; 

kw;Wk; ngwj;jf;fitfs; nghJthf gj;jpukakhf;fSf;F 

nghUj;jkhdit my;y 

 mNj rkak; mit xU fhuzpf;F cldbahf 

Vw;Wf;nfhs;sg;gLfpd;wd  

v.fh: tpUg;gkhd gq;F rhd;wpjo;fs; gpd;tUk; nrhj;Jfs; nghjthf 

epjp epWtdq;fshy; ghJfhf;fg;gLfpwJ.  

1) epjp hPjpah Gfo;ngw;w epWtdq;fSf;F fhy fld;fs; 

2) muRJiwfs; kw;Wk; epWtdq;fspypUe;J ngwj;jf;fit 

3) fpnubl; fhh;L ngwj;jf;fit  

4) thfdf; fld; Nghd;w nfhs;Kjy; fld; mkh;j;jTk;  

5) Fj;jis epjp 

6) mlkhdf; fld;fs; Nghd;wti 

12.6 ghJfhg;gpd; ed;ikfs; 

 fld; gj;jpukakhf;fy; midj;J jug;gpdUf;Fk; gy ed;ikfs; 

toq;FkhW rpy Kf;fpakhdit gpd;tUkhW  

1)$Ljy; epjp Mjhuk; 

 fld; toq;Fk; epWtdk; kpfTk; gadilfpwJ. Vnddpy; ,jpy; 

$Ljy; epjp Mjhuj;ij toq;FfpwJ> ,y;iynadpy; gzkw;w 

nrhj;ij jahuhf gzg;Gof;fkhf khw;WfpwJ.  

 ,jdhy; Njhw;Wtpg;gthpd; gzg;Gof;fj;jpy; cldb 

Kd;Ndw;wk; Vw;gLtjhy; gzg;gof;fj;jpd; Mjhukhf nray;gLfpwJ  

2) mjpf yhgk; 

 epjp epWtdq;fSf;F ePz;l fhyj;jpw;F gjpyhf cldbahf 

ePz;l kw;Wk; eLj;jufhy nrhj;JfspypUe;J jputg; gzk; ngw 

cjTtjhy; mjpf epjp kW Row;rpf;F top tFf;fpwJ. ,jdhy; 

mjpf tzpf tUtha; kw;Wk; yhgj;jpw;F toptFf;Fk;. 

 NkYk; jputg; gzj;ij cldbahf toq;Ftjd; %yk; 

jw;NghJs;s jpwd;fis KOikahfg; gad;gLj; ghJfhg;ig 

gj;jpukakhf;fy; toq;FfpwJ vd;gjh; nghUshjhuj;jpd; msit 

miltjhy; $Ljy; tzpf tUthia tpistpf;fpwJ. ,jdhy; Nrit 

fl;lzk; tbtpy; $Ljy; tUkhdk; ngw KbAk; 

3) NghJkhd %yjd tpfpj;jij Nk;kgLj;Jjy;  

 gj;jpukakhf;fy; epjp epWtdq;fspd; nrhj;Jfspd; msit 

Fiwg;gjd; %yk; %yjd tpfpjj;ij Nkk;gLj;j cjTfpwj ,e;j 
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nray;KiwahdJ> epjp epWtdq;fshy; tpw;fg;gLk; my;yJ SPV  

vDk; kw;nwhU epWtj;jpw;F khw;wg;gl Ntz;ba nrhj;Jfspd; 

njhFg;ig Njh;e;njLg;gJ mtrpak;. 

 nrhj;Jfs; khw;wg;gl;lJk;> mit Njhw;Wtpj;jthpd; `hyd;]; 

jhspy; ,Ue;J mfw;wg;gLk; fld; nrhj;Jfis Fiwe;j Mgj;J 

vilAs;s nrhj;JfSld; khw;Wtjd; %yKk; %yjd tpfpjk; 

Nkk;gLj;jyhk;  

4) fld; mghaj;ij gug;Gjy;  

 ,e;j nray;ghl;by; <Lgl;Ls;s gy;NtW jug;gpdUf;F fld; 

mghaj;ij gug;Gtjw;fhd ghJfhg;G trjpfs;> gj;jpukakhf;fy; 

,y;yhj epiypapy;> xU Fwpg;gpl;lepjp ghpth;j;jidAld; njhlh;Gila 

KO fld; mghaj;ij Njhw;Wtpg;gtNu Vw;f Ntz;Lk;. ,g;NghJ 

Njhw;Wtpg;gth; ghJfhg;G gj;jpukakhf;fypy; <Lgl;Ls;s gy;NtW 

jug;gpdhpilna Mgj;j fhuzpfisg; gdfg;gLj;j KbAk;. MfNt 

eLj;ju kw;Wk; ePz;l fhy fld;fspy; tp~aj;jpy;  fld; mghaq;fis 

Nkk;gLj;j cjTtjhy; ,J ,lh; Nkyz;ikf;fhd fUtpahf 

gad;gLj;jg;gLfpwJ. 

5) epjpAjtpapd; Fiwe;j nryT 

 gzg;Goq;fis Nkk;gLj;Jjy; kw;Wk; Mgj;J fhuzpfspd; 

gy;tifg;gLj;jy; Mfpatw;iw fUj;jpy; nfhz;L> gj;jpukakhf;fy; 

mjd; kjpg;gPl;il tpl mjpfkhd fld; kjpg;gpLfspy; 

gj;jpur;re;ijia vspjpy; mZf cjTfpwJ. Fiwe;j fld; 

kjpg;gPl;il nfhz;l epWtdq;fs;> gj;jpuq;fspy; mjpf fld; 

kjpg;gPl;bd; fhuzkhf Fiwe;j tl;b nrytpy; nrhj;j MjuT 

gj;jpuq;fis toq;f Kbtjhy; Fiwe;j nrytpy; epjpiag; ngw 

cjTfpwJ.  

 NkYk;> nrhj;Jfspd; njhFg;ig Njh;T nra;Ak; msTNfhy;fs; 

epjpfspd; jpwikahd nryit cWjp nra;fpwJ jw;Nghija R+oypy;> 

gj;jpukakhf;fy; kypthd epjpf;F xU ey;y tha;g;ig toq;FfpwJ. 

6)gy fUtpfis toq;Fjy; 

 KjyPl;lhshpd; ghh;itapy;> ,J gy Gja KjyPl;L fUtpfis 

toq;FfpwJ> ,jdhy; KjyPL nra;Ak; nghJkf;fspd; khWgl;l 

Njitfis G+h;j;jp nra;fpd;wJ 

 gu];gu epjpfs;> fhg;gPl;L epWtdq;fs; Xa;T+jpa epjpfs; 

Nghd;w gpw epjp ,ilj;jufh;fSf;fhd gytifahd fUtpfisAk; 

,J toq;FfpwJ. ,J mth;fSf;F gy Njh;Tfis toq;FfpwJ.  

7) mjpf tUtha; tpfpjk; 

 ghuk;ghpafld; gj;jpuq;fSld; xg;gpLk; NghJ 

gj;jpukakhf;fg;gl;l gj;jpuq;fs;  rpwe;j gzg;Gof;fj;Jld;  rpwe;j 
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tUtha; tpfpjj;ij toq;fpd;wd. ,it ey;y fld; kjpg;gPl;L 

epWtdq;fshy; kjpg;gplg;Lfpd;wd> vdNt kpfTk; fthr;rpfukhdit  

 ,it mjpf ghJfhg;ig toq;FtNjhL ey;y tUkhdk; 

mspf;fpd;wd 

8) nrayw;w %yjdj;ij jLg;gJ 

 gj;jpukakhf;fy; ,y;yhjpUe;jhy;> %yjd mlkhdq;fs;> fhy 

fld;fs; Nghd;w gzkw;w nrhj;J tbtpy; nrayhw;W ,Uf;Fk; 

vd;gjhy; Njhw;Wtpg;ghshp; jpthy; epiy KjyPl;lhsh;fis ghjpf;fhJ 

,g;NghJ ,e;j nrhj;JfSf;F vjpuhf th;j;jfk; nra;af;$ba kw;Wk; 

khw;wj;jf;f gj;jpuq;fis ntspapLtjd; %yKk;. nrhj;Jfis 

gzg;Gof;fkhf khw;Wtjd; %yKk; epjpfis kWRow;rp nra;a 

cjTfpwJ. vdNt ,J %yjd cUthf;fj;jpw;F cj;Ntfk; 

mspf;fpd;wJ 

9)ghuk;ghpa fUtpfis tpl rpwe;jJ 

 gj;jpug;gLj;jg;gl;l nrhj;Jfspd; MjuTf;F vjpuhf 

KjyPl;lhsUf;F rhd;wpjo;fs; toq;fg;gLfpd;wJ. mbg;gil 

nrhj;Jfs; rhd;wpjo;fSf;fhd gpizakhf kl;Lky;yhky;> 

KjyPl;lhsh;fSf;F mry; kw;Wk; tl;bia nrYj;j tUkhdj;ij 

<l;l gad;gLj;jg;gLfpwJ.  

 ,J ve;jnthU Nrit NjitfisAk; Vw;gLj;jhjjhy; mjpf 

nryTfs; Njitapy;iy kpA+r;Rty; /gz;l; A+dpl;Lfs; $l ,iz 

gjjpuq;fspd; MjuTf;F vjpuhf toq;fg;gLtjhy; ey;yJ> mNj 

rkak; kpA+r;Rty; / gz;l; rhd;wpjo;fSf;f mj;jifa MjuT 

,y;iy vdNt KjyPl;lhsh;fSf;F mjpf ghJfhg;ig mspg;gNjhL 

KjyPl;lhshpd; ghh;itapy; ntspg;gilj;jd;ik nfhz;lJ. 

10) gpw ed;ikfs;  

 ghJfhg;G gj;jpukakhf;fy;> cz;ikahd Mtpahy; 

Nkw;nfhs;sg;gl;lhy; jpwDld; %yjdj;ij gad;gLj;Jtjpy; mjpf 

nghUshjhuj;jpw;F top tFf;Fk; kw;Wk; epjp kw;Wk; fld; ,uz;byk; 

nryT nray;jpwd; xOq;FgLj;Jk; mjpfhhpfSf;Fk; ,J xU nghpa 

tug;gpurhjkhFk;.  

 ePz;l fhykhf fld; thq;Fgth;fSf;Fk; ,j ed;ik gaf;Fk; 

Njhw;W tpg;ghsh;fs; ,Wjp fld; thq;Fgth;fSf;F ed;ikfis 

toq;Ftjhy; mth;fs; kypthd tpiyapy; epjpiag; ngw KbAk; 

vdNt Fiwe;j nryT kw;Wk; GJikahd epjp %ykhFk;.vd;gjpy; 

re;Njfk; ,y;iy 

12.7 ,e;jpa cs;slf;fj;jy; ghJfhg;G 

 nghJtthf> thfd fld;fspd; gj;jpukakhf;fy; ,e;jpahtpy; 

gpugykhf cs;sJ. ,g;NghJ gj;jpukakhf;fy; re;ij gy nrhj;J 
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tFg;Gfs;> mjhtJ tPl;Lf; fld;fs;> fhh;g;gNul; fld;fs;> tzpf 

mlkhd tuTfs; jpl;l tuTfs;> Rq;fthp tUtha;> jq;fs; fld;fs; 

kw;Wk; rkPgj;jpy; E}z; epjp fld;fs; vd gutpAs;sJ 

 tq;fpfspd; tsh;e;J tUk; rpy;yiw fld; ,yhfh> ,e;j 

fld;fspy; FWfpa fhy Kjph;r;rp kw;Wk; vy;yhtw;wpw;Fk; Nkyhf 

KjyPl;lhsh;fSf;F mbg;gil nrhj;Jfspd; ghpr;rak; fhuzkhf 

nrhj;j MjuT gj;jpukakhf;fy; (ABS)  ePz;l Kjph;T 

fhyq;fs;.,uz;lhk; epiy re;ij gzg;Gof;fk; kw;Wk; mbg;gil 

flid Kd;$l;bNah nrYj;Jjy; / kW eph;zak; nra;tjhy; Vw;gLk; 

Mgj;j Mfpatw;wpd; fhuzkhf ,e;jpahtpy; nkJthf cs;sJ. 

 kpf rkPgj;jpy; tq;fpfs; kw;Wk; gpw epjp epWtdq;fspd; ngU 

epWtd fld;fspy; xw;iw fld; tpw;gid  (LSO) ngWfpwJ 

,e;jpag; gj;jpukakhf;fy; re;ijapy; Ntfj;ij mjpfhpf;Fk; 

ehzaj;jpd; kWGwj;jpy;> gj;jpukakhf;fYf;F vjpuhf xw;iw fld; 

my;yJ rpy;yiu fld; Fsq;fis Neubahf xJf;FtJk; 

,e;jpahtpy; Kf;fpaj;Jtk; ngWfpwJ PTCS Nghd;w fUtpfis 

ntspapl ,J Njitapy;iy 

12.8 gj;jpukakhf;fspd; Gjpa topfhl;Ljy;fs;  

 rkPgj;jpy; RBI tzpf tq;fpfSf;F SPVfSf;F epjpaspf;f 

mDkjpf;Fk; topfhl;Ljy;fis ntspapl;Ls;sJ. rpy Kf;fpakhd 

topfhl;Ljy;fs; gpd;tUkhW  

 midj;J tq;fpfs;> fhy fld; toq;Fk; epWtdq;fs; 

kw;Wk; NBFC fs; gj;jpuq;fis kl;LNk  

 gj;jpukakhf;fg;gl;l nrhj;Jfis khw;Wtjpy; 

<Lgl;Ls;s SPVfSf;F tq;fpfs; epjpaspf;f KbAk; 

 njhlf;f tq;fpfs; FO epWtdq;fisj; jtpu xU 

Rahjpdkhd %d;whk; jug;gpduhd SPVfSf;F 

epjpaspf;Fk; NghJ> Fiwe;jJ 25 rjtPj gzg;GOf;f 

trjpia toq;f Ntz;Lk; xt;nthU tq;fpAk; 

SPVfSf;F epjpaspg;gjw;fhf %d;whk; jug;gpdiu 

fz;Lgpbf;f Ntz;Lk;  

 tq;fpfshy; toq;Fg;gLk; gzg;Gof;f trjp gpd;tUk; 

Roypy; fpilf;ff;$lhJ  

m) njhlh;r;rpahd gj;jpukakhf;fypd; FiwghLfis re;jpj;jy; 

M) KjyPl;lhsh;fspd; epjp jpl;lkplk;gl;l jpUg;gpr; nrYj;JjYf;F 

epjptspj;jy; 

,) cj;juthjq;fis kPWjy; 
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12.9 gj;jpukakhf;fYf;fhd rl;l fl;likg;G 

 gj;jpuq;fs; xg;ge;j rl;lk; 1956 2007-y; jpUj;jg;gl;lJ. ,j 

gj;jpukakhf;fg;gl;l fldpy; th;j;jfk; nra;tjw;fhd rl;l 

fl;likg;ig toq;Fk;. 

Kf;fpakhd jpUj;jq;fs; 

1) rl;lj;jpy; Fwpg;gpl;l gb gj;jpuq;fs; vd;w thh;j;ijapy; 

gj;jpukakhf;fy;> fUtpfs; mlq;fk; 

2) gj;jpukakhf;fy; fUtpfis toq;F SEBI –d; mDkjp 

mtrpak; 

3) gj;jpukakhf;fg;gl;l fld;> mlkhd MjuT fld; 

Nghd;wtw;wpy; th;j;jfk; nra;tjw;F xU rl;l fl;likg;G 

toq;fg;gl;ls;sJ. 

12.10 njhFj;jwpNthk; 
     nghJthf ,e;j gq;Ffs; mjpf  kjpg;gPL nra;ag;gl;l tzpf 

tq;fpfshy; toq;fg;gLk; cj;juthjq;fshy; Mjhpf;fg;gLfpd;wd 

vdNt mit KjyPl;lhshpd; ghh;itapy; ,Ue;J fth;r;rpfukhdit 

,it ngUk;ghYk; FWfpa fhy; ,ay;Gilait. 

12.11 fiyr; nrhw;fs; 
 1. fld;fs; 

 2. mk;rq;fs; 

 3. nray;Kiw 

 4. gj;jpukakhf;fy; 

 5. rl;lk;  

12.12 tpdhf;fs; 
 1. gj;jpukakhf;fy; kw;wk; fhuzkhf;fy;? 

 2. Nkhl]; xguhz;b tpsf;fTk; 

 3. ghJfhg;G gj;jpukakhf;fYf;fhd fl;likg;ig tpsf;Ff 

 4. ghJfhg;G gj;jpukakhf;fYf;fhd ed;ikfs; ahit 

 5. gj;jpukakhf;fy; kw;Wk; tq;fpfis tpsf;Ff  

12.13 ghpe;Jiuf;fg;gl;l E}y;fs; 
  1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 

  4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi. 
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myF – 13 Jzpfu KjyPL  
Venture Capital 

13.1 mwpKfk; 

13.2 JzpfuKjyPl;bd; rpwg;gpay;Gfs; 

13.3 JzpfuKjyPl;bd; tbtq;fs; 

13.4 Jzpfu KjyPl;;L epjpaplypd; fl;lq;fs; 

13.5 ,e;jpahtpd; Jzpfu epjpaplypd; tbtq;fs; 

13.6 Jzpfu KjyPl;bd; gzpfs; 

13.7 Jzpfu KjyPl;bd; ed;ikfs; 

13.8 ,e;jpahtpd; epiy 

13.9 Jzpfu KjyPl;L epjp kPjhd nrgp xOq;F Kiwfs; 

13.10 <Lfld; jFjpepiy kjpg;gPl;Lj; jukply; 

13.11 kjpg;gPl;Lf; fhuzpfs; 

13.12 fld; jFjpepiy kjpg;gPl;Lj; jukplypd; gzpfs; 

13.13 ,e;jpa kjpg;gPl;Lj; ju epWtdq;fspd; kjpg;gPl;L Kiwfs; 

13.14 thpirg;gLj;jy; eilKiw 

13.15 njhFj;jwpNthk; 

13.16 fiyr;nrhw;fs; 

13.17 tpdhf;fs; 

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

13.1 mwpKfk; 

Introduction 

 Gjpa nghUl;fs; fz;Lgpbg;Gfs; GJ Kiwfs; Nghd;wtw;wpd; 

mwpKfk; my;yJ Gjpa njhopy;El;gq;fspd; tzpfkakhf;fYf;F vd 

mikf;fg;gl cs;s jpl;lq;fSf;F mspf;fg;gLk; ePz;lfhy epjp 

cjtpNa Jzpfu KjyPlhdJ NgusT mghaj;ijf; nfhz;bUe;jhYk; 

$l fth;r;rpfukhd kPs; tUiffisAk; cWjp nra;fpd;wJ.  MfNt> 

,J “mgha KjyPL” vdTk; miof;fg;gLfpwJ. ehL xd;wpd; 

nghUshjhu tsh;r;rpf;F Jzpfu KjyPl;L epWtdq;fspd; gq;F 

kfj;jhdJ vdyhk;. ,th;fspd; cjtpapdhy;jhd;> Gjpa njhopy; 

KidNthUk; tzpfq;fSk; Njhd;wp> ehL xd;wpd; nkhj;j tsh;r;rpf;F 

jq;fspd; gq;fspg;igf; nra;fpd;wd. ,e;jpahtpy;> ,t;tpj epWtdq;fs; 

Njrpa kw;Wk; khepy msTfspy; mikf;fg;gl;Ls;sd. ,tw;wpw;F 

cjhuzq;fshf ehk; ,e;jpaj; njhopy;El;g Nkk;ghL kw;Wk; jfty; 

fk;ngdp ypl; (Technology Development and Information Company of 

India Limited)>  mgha KjyPL kw;Wk; njhopy;El;g epjpf; fofk; 

ypkpnll; (Risk Capital and Technology Finance Corporation Limited) 

kw;Wk; F[uhj; Jzpfu epjp ypkpnll; Nghd;wtw;iwf; $wyhk;. 
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Jzpfu KjyPl;bd; nghUSk; ,yf;fzKk; 

Meaning and Definition of Venture Capital 

 %yjd re;ijapy; Jzpfu KjyPl;L epjp Xh; Gjpa tif 

MFk;. njhopy;EZf;fk; mwpe;j njhopy; KidNthh; (Technocrat 

Enterpreneurs) njhopy; jpwikAk; mDgtKk; ngw;wth;fsha; 

,Uf;fpd;wdh;. tsk; ngwf; $ba (Viable) Gjpa jpl;lq;fisj; 

jPl;lTk; gpd; mjd;gb njhopiyj; njhlq;fTk; Njitahd jpwikfs; 

,th;fsplk; cs;sd. Mdhy;> ,th;fSs; ngUk; ghyhdth;fsplk; 

njhopy; Muk;gpg;gjw;Fj; Njitahd Njhw;Wtpg;ghsh; %yjdk; (15% - 

20%) ,Ug;gjpy;iy. mjhtJ> njhopy; jpl;lj;ij Njhw;Wtpf;fj; 

Njitahd gzk; ,th;fsplk; ,Ug;gjpy;iy. eilKiw tof;fpy; 

ghh;j;jhy; ,JNt Jzpfu %yjdkhFk;. 

 Jzpfu KjyPL mspg;gjpy; ,lh;fs; mjpfk; cs;sd.  

Mdhy;> jpl;lk; tsk; ngwf;$bajhf ,Ue;jhy;> ngwf;$ba 

kPs;tUif tPjj;jpd; tha;g;G tsk; epr;rak; fzprkhdjhf ,Uf;Fk;. 

Jzpfu KjyPL 

 FWfpa Nehf;fpy; ghh;j;Njhnkdpy;> Jzpfu KjyPL vd;w 

nghJf; fUj;jhdJ “tsh;r;rpapd; epiyahd xU gjptw;w Gjpa 

kw;Wk; Kaw;rpf;Fk; epWtdq;fspy; nra;ag;gLk; KjyPNl Jzpfu 

KjyPlhFk;” vd;fpd;wJ.  Mdhy;> gue;j Nehf;fpy; ghh;f;Fk; nghOJ> 

Jzpfu KjyPL vd;w nrhw;nwhlh; MdJ “Gjpa fUj;Jf;fs; my;yJ 

Gjpa njhopy; El;gq;fspy; jdpr; rpwg;G ngw;Ws;s rpwpa 

epWtdq;fis cUthf;Fjy; kw;Wk; mikj;jYf;F gq;F itg;Gfshf 

%yjdj;ij mspj;jy;” vdf; fUjg;gLfpwJ. ,J epWtdk; xd;wp;w;F 

epjpia kl;Lk; mspf;fhky; me;epWtdj;ij mikf;fj; Njitahd 

Mw;wiy mspf;fpwJ> re;ijapLif El;gj;ij tbtikf;fpwJ kw;Wk; 

mjid mikf;fpwJ kw;Wk; eph;tfpf;fpwJ. 

 Jzpfu KjyPL vd;gJ mghaj;ij nfhz;Ls;s Mdhy; mNj 

rkaj;jpy; tsh;r;rpf;fhd cWjpahd tha;g;G tsj;ij cila 

NgusT njhopy;El;gj; jpl;lq;fSf;Fhpa ePz;lfhy mgha %yjdk; 

MFk;.  nghJthf> Jzpfu KjyPl;lhsh;fs; jpl;lj;jpd; njhlf;f 

fhyq;fspy; Gjpa njhopy;KidNthUf;F cjTk; tifapy; jq;fsJ 

ts Mjhuq;fis Nrfhpf;fpd;wdh;. jpl;lk; tsh;r;rpAw;W ,yhgj;ij 

<l;lj; njhlq;fpaTld;> ,th;fs; jq;fsJ rhjhuzg; gq;Ffis mjpf 

Kidkj;jpy; tpw;fpd;wdh;. 

 MfNt> Jzpfu KjyPl;Lf; fk;ngdp vd;gJ “epWtdk; xd;wpd; 

jpl;lk; xd;wpy; Jizj; Njhw;Wtpg;ghsuhf NrUk; kw;Wk; 
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me;epWtdj;jpd; mghaq;fisAk; ntFkjpfisAk; gq;fpLk; xU epjp 

epWtdkhFk;”.  vd tiuaWf;fg; glyhk;. 

 ,j;jUzj;jpy; ehk; nghUshjhu xj;Jiog;G kw;Wk; Nkk;ghl;L 

mikg;G je;Js;s ,yf;fzj;ijg; ghh;f;fyhk;. 

 “Jzp;fu KjyPL vd;gJ gq;F khw;wfj;jpy; tpiyg;Gs;sp 

,lg;glhj ,sk; fk;ngdpfspy; epWtdq;fshy; ,lg;gLk; 

%yjdkhFk;. ,jd; Nehf;fkhdJ KjyPl;bypUe;J cah;e;j 

kPs;tUifiag; ngWjyhFk;. ,sk; fk;ngdpapy; Jzpfu 

KjyPl;lhsh;fspd; gzk; kw;Wk; mYty; rhh;e;j Njh;e;j mwptpd; 

$l;bd; fhuzkhf tzpfj;jpd; kjpg;G cUthf;fg;gLfpwJ.” 

 nrgp xOq;FKiwfspd;gb> “vOg;gg;gl;L Jzpfu KjyPl;L 

epWtdk; xd;wpy; KjyPL nra;ag;gl;l>  mh;g;gzpf;fg;gl;l Kjypd; 

xU Nrh;kj;ijf; nfhz;l ,e;j xOq;FKiwfspd; fPo; gjpT 

nra;ag;gl;l fof cU cs;spl;l xU fk;ngdp my;yJ 

nghWg;ghz;ik tbtpy; mikf;fg;gl;l xU epjpNa Jzpfu KjyPl;L 

epjpahFk;. 

13.2 Jzpfu KjyPl;bd; rpwg;gpay;Gfs; 

Features of Venture Capital 
 Jzpfu KjyPl;bd; rpwg;gpay;Gfs; gpd;tUkhW: 

1. Jzpfu KjyPlhdJ tof;fkhfNt rhjhuz %yjd 

tbtj;jpNyNa gq;fspg;G nra;ag;gLfpd;wJ.  MapDk;> ,J 

khw;wj;jf;f fld; my;yJ ePz;lfhyf; fld; tbtpYk; 

mspf;fg;glylhk;. 

2. ,J xU NgusT mghaj; jpl;lkhFk;.  MapDk; ,J 

NgusT tsh;r;rp tha;g;GfisAk; nfhz;Ls;sJ vdyhk;. 

3. Jzpfu KjyPlhdJ Gjpa fUj;Jf;fs; my;yJ 

njhopy;El;gq;fis tzpfkakhf;Fk; Nehf;fpy; 

mspf;fg;gLfpd;wNj md;wp thzpgk;> epjpr; Nritfs;> 

Kfthz;ik Nghd;w gzpfspy; <LgLk; epWtdq;fSf;F 

mspf;fg;gLtjpy;iy. 

4. Jzpfu KjyPl;lhsuhdth; njhopy;KidNthUld; Jizj; 

Njhw;Wtg;ghsh; vd;w epiyapy; Nrh;e;J epWtdj;jpd; 

mghaq;fisAk; ntFkjpfisAk; Vw;fpd;;whh;. 

5. Jzpfu KjyPl;lhsh; njhlh;e;J tzpfj;jpd; nray;ghl;by; 

jk;ik <LgLj;jpf; nfhs;fpwhh;. 

6. jpl;lk; KOtPr;rpy; ntw;wpAld; nray;glj; njhlq;fpaTld; 

Jzpfu KjyPl;lhsh; jkJ KjyPl;il jpUk;gg; 

ngWfpd;whh;. 
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7. Jzpfu KjyPl;lhsh; njhlf;f KjyPL mspg;gNjhL 

epy;yhky;> Mw;wiy mspf;fpwhh;> re;ijapLif El;gj;ij 

tbtikf;fpwhh;> epWtdj;jpid mikf;fTk; eph;tfpf;fTk; 

nra;fpwhh;. 

8. nghJthf> ,q;F KjyPlhdJ rpwpa kw;Wk; eLj;ju 

epWtdq;fspNyNa nra;ag;gLfpd;wJ. 

9. tsh;r;rpAWtjw;fhd fhyk; ,q;F ePz;ljhf cs;sJ.  

MfNt> ,jpypUe;J gad; ngwj; njhlq;f Fiwe;jJ 4 

Kjy; 5 Mz;Lfs; MfpwJ. 

10. ,J xU ePz;lfhy KjyPlhFk;. ,jpypUe;J fpilf;Fk; 

Mjhak; %yjd Mjha tbtpNyNa ,Uf;fpwJ. 

11. ,J jpl;lk; xd;iw Nkyhz;ik nra;tjpy; cs;s NgusT 

,lUld; $ba xU Mf;fukhd KjyPlhFk;. 

13.3 Jzpfu KjyPl;bd; tbtq;fs; 

Forms of Venture Capital 
 ,ay;ghfNt> Jzpfu KjyPlhdJ tzpfk; xd;wpd; gy;NtW 

fl;lq;fSf;Fk; Njitahf cs;sJ.  mit gpd;tUkhW: 

1. fUj;J xd;wpd; cUthf;fk; (Development of an Idea). 

2. fUj;jpid nray;gLj;jy; (Implementation of the Idea). 

3. tzpfk; rhh;e;j cw;gj;jp (Commercial Production). 

4. mikg;G epiy (Establishment Stage). 

Kjy; fl;lkhd “fUj;JUthf;f” epiyapy;> tzpfj;Jld; 

njhlh;G cila ,lh; Ngustpdjhf ,Uf;Fk;.  ,q;Fjhd; xU 

fUj;jhdJ tzpfj;jpd; jpl;lkhf khw;wk; ngWfpwJ.  ,f;fl;lj;jpy;> 

xU Mz;L my;yJ mjw;F Nkw;gl;l xU fhyj;jpw;F Gydha;T 

Mokhf Nkw;nfhs;sg;gLfpwJ.  MfNt> ,f;fl;lj;jpy; Njitg;gLk; 

epjp “tpij epjp” (Seed Finance) vdg;gLfpd;wJ. 

,uz;lhtJ fl;lk; “fUj;jpid nray;gLj;Jk; epiy” MFk;.  

,e;epiyapy;> nghUs; xd;iwj; jahhpg;gjw;F vd epWtdk; 

mikf;fg;gLfpwJ. MfNt epWtdj;ijj; njhlq;Ftjw;F vd Jzpfu 

KjyPl;lhsh;fshy; epjp mspf;fg;gLfpwJ. ,uz;lhtJ fl;lk; tiu 

,lg;gLk; epjpahdJ> nghUl;fspd; jahhpg;gpw;Fk; NkYk; tzpfj;ij 

mgptpUj;jp nra;tjw;Fk; gad;gLj;jg;gLfpwJ. 

%d;whtJ fl;lk; “tzpfk;rhh;e;j cw;gj;jp” f;Fr; nry;Yk; 

fl;lkhFk;. ,e;epiyapy;jhd; epWtdk; cz;ikapy; mikf;fg;gl;l 

nray; Nkw;nfhs;sg;gLfpwJ. mjhtJ> nghUs; jahhpf;fg;gLfpwJ.  

,e;epiyapy;> ,jw;Fg; NghJkhd epjpiag; ngWtJ fbdkhf 

,Uf;fpwJ.  Vnddpy;> ,jw;F ,e;epiyapy;> epWtdj;jpd; 



 

170 
 

Jzpfu KjyPL  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

re;ijapLiff; fl;likg;ig mgptpUj;jp nra;tjw;Ff; $Ljyhf epjp 

Njitahf ,Uf;fpwJ. 

ehd;fhtJ fl;lk; “mikj;jy; fl;lkhFk;.” ,f;fl;lj;jpy; 

epWtdkhdJ re;ijapy; fhY}d;wp jPtpukhf tsuj; njhlq;FfpwJ. 

,f;fl;lj;jpy;> epWtdj;jpw;F mjd; tsh;r;rp kw;Wk; tphpthf;fj;jpw;F 

epjp Njitahf ,Uf;fpwJ. ,jdhy;> epWtdj;jpdhy; NgusT 

cw;gj;jpapd; rpf;fdq;fis mila KbAk;. 

tzpfk; xd;Wld; njhlh;Gila ,lhpd; msthdJ> tzpfk; 

xd;W. Mjd; tsh;r;rpf; fl;lj;jpd; mLj;jLj;j fl;lq;fSf;F efh;e;J 

nry;yr;nry;y Fiwe;J nfhz;Nl tUfpwJ. 

13.4 Jzpfu KjyPl;L epjpaplypd; fl;lq;fs; 

Phases in Venture Capital Financing 
 Jzpfu KjyPl;L epjpaply; ehd;F fl;lq;fisf; nfhz;Ls;sJ. 

mitahtd: 

1. epjpia vOg;Gjy; kw;Wk; tzpfj; jpl;lq;fis Njhw;Wtpj;jy; 

(Raising of Funds and Exploring Business Plans). 

2. epWdtdq;fspy; KjyPL nra;jy; (Investing in Firms). 

3. ntw;wptha;g;Gkpf;f epWtdq;fis tpl;L ntspNaWjy; (Leaving 

Successful Firms). 

4. KjyPl;lhsh;fSf;F %yjdj;ijf; jpUg;gp mspj;jy; 

(Returning Capital to Investors). 

,f;fl;lq;fis ehd;Fk; xU Row;rpahf kPz;Lk; kPz;Lk; 

Nkw;nfhs;sg;gLfpd;wd.  MfNt> ,it midj;Jk; xl;Lnkhj;jkhf 

Jzpfu KjyPl;L Row;rp vd miof;fg;gLfpwJ.  mjid tpsf;Fk; 

tiuglj;jpy; jug;gl;Ls;sJ.  

epjpia vOg;GjYk; 
tzpfj; jpl;lq;fis 

cUthf;FjYk; 
1 
 
 

  %yjdj;ij           
epWtdq;fsp;y; 

    KjyPl;lhsh;fsplk; 4                          2 
KjyPL nra;jy; 

  jpUg;gpaspj;jy; 
 
 

3 
ntw;wptha;g;Gkpf;f 
epWtdq;fis 

tpl;LntspNaWjy; 
 
 

Jzpfu KjyPl;L epjpaplypd; fl;lq;fs; 

Jzpfu 
KjyPl;L 
Row;rp 
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PHASES IN VENTURE CAPITAL FINANCING 

 
 Nkw;fz;l xt;nthU fl;lj;ijAk; gw;wp ,g;nghOJ ehk; 

RUf;fkhf tpthpf;fyhk;. 

1. epjpia vOg;GjYk; tzpfj; jpl;lq;fisj; jPl;LjYk; (Raising 

Of Funds and Exploring Business Plans) : epjpia vOg;GjYk; 

tzpfj; jpl;lq;fisj; jPl;LjYk; nghJthf xUNruNt 

Nkw;nfhs;sg;gLfpd;wd. ,it ,uz;LNk njhlh;r;rpahf 

Nkw;nfhs;sg;gLfpd;wd. tof;fkhfNt> Jzpfu KjyPl;lhsh;fs; nghJ 

KjyPl;lhsh;fsplk; ,Ue;J epjpia vOg;Gfpd;wdh;. 

mk;KjyPl;lhsh;fs; jkJ gzk; vq;F KjyPL nra;ag;gLfpd;wJ. 

vd;gijg;gw;wp mwpahjth;fshfNt ,Uf;fpd;wdh;.  ,e;epiyapy; 

Jzpfu KjyPl;lhsh;fs; epjpia vOg;Gfpd;wdh;. mNj rkaj;jpy; 

ey;y tha;g;G tskpf;f jpl;lq;fisf; fz;lwpe;J KjyPl;bw;nfd 

Njh;e;njLf;fpd;wdh;. 

2. epWtdq;fspy; KjyPL nra;jy; (Investing in Firms): Jzpfu 

KjyPl;L epjpaplypd; ,uz;lhtJ fl;lkhdJ Gjpa epWtdk; xd;wpy; 

vOg;gpa %yjdj;ij ,LjyhFk;.  ,ay;ghfNt> Gjpjhf 

cUthf;fg;gLk; epWtdq;fs; VNjDk; xU nghUspd; cw;gj;jpapy; 

kl;LNk ftdk; nrYj;Jfpd;wd.  Vnddpy;> mit njhlf;f epiyapy; 

,Ug;gjhy;> mtw;why; gy jpirfspy; ftdj;ijj; jpUg;g ,ayhJ. 

Jzpfu KjyPl;lhsh;fs; mt;tpj njhlf;f epiyapy; cs;s 

tzpfj;ijf; Njh;e;njLj;J mtw;wpy; KjyPL nra;J jkJ mDgtk;> 

Mw;wy;> MNyhrid Mfpatw;iwAk; gad;gLj;jp> epiyahd xU 

epWtdkhf khw;Wtij Nehf;fkhff; nfhz;Ls;sdh;. ,th;fs; 

,e;epWtdq;fspd; ,af;fj;ijj; njhlh;e;J fz;fhzpf;fpd;wdh;. 

mitj; jPh;khdq;fspy; RWRWg;ghfg; gq;Nfw;fpd;wdh;. epWtdj;jpd; 

tsh;r;rpapy; KOikahf jk;ik <LgLj;jpf; nfhs;fpd;wdh;. 

3. epWtdq;fis tpl;L ntspNaWjy; (Leaving the Firms):  

epWtdq;fis tpl;L ntspNaWjy; Jzpfu KjyPl;L epjpaplypd; 

%d;whtJ fl;lkhFk;.  fk;ngdp ];jpuj;jd;ik ngw;wTld;> Jzpfu 

KjyPl;lhsh;fs; jq;fsJ gzj;ij jpUk;g vLj;J mtw;iw mjid 

KjyPL nra;jth;fSf;F jpUg;gp mspj;J tpLfpd;wdh;. ,e;epiyapy; 

,e;epiyapy; gzj;ijj; jpUk;g vLg;gjw;F ,uz;L Kf;fpaf; 

fhuzq;fs; cs;sd. Mitahtd: 

epWtdk; ed;F tsh;r;rpAw;w epiyapy; %yjdj;jpd; kjpg;G 

cah;e;jpUf;Fk;.  ,e;epiyapy; %yjdj;jpidj; jpUk;gg; ngWk; 

nghOJ mjd; gaid mila KbAk;> kw;Wk; 

mg;gzj;ij kw;nwhU Gjpa epWtdj;jpy; ,l;L mjd; 

tsh;r;rpf;F cjtyhk;. 
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13.5 ,e;jpahtpy; Jzpfu epjpaplypd; tbtq;fs; 

Forms of Venture Financing in India 

   ,e;jpahtpy; Jzpfu epjp fPo;f;fz;l %d;W tbtq;fspy; 

fpilf;fpwJ. 

rhjhuz epjp (Equity Finance). 

fld; (Lond) 

tUkhdf; Fwpg;G (Income Note) 

   1. rhjhuz epjp (Equity Finance):  ,e;jpahtpy;> Jzpfu 

KjyPl;lhsh;fs;> fk;ngdpapd; nkhj;j rhjhuzg; gq;F Kjypy; 49% 

tiu gq;fspg;Gr; nra;fpd;wdh;.  rhjhuz epjpapy; KjyPL nra;Ak; 

epiyapy;> Jzpfu KjyPl;lhsh;fs; rhjhuzg; gq;Ffs; mjd; 

kjpg;gpy; caUk;tiu jkJ Kjiy epWtdj;jpy; tpl;L itf;fpd;wdh;. 

gq;Ffs; mtw;wpd; kjpg;gpy; cah;e;jTld;> mth;fs; mtw;iw tpw;Wj; 

jd; gzj;ij jpUk;gg; ngw;WtpLfpd;wdh;. 

 2. fld; (Loan): Jzpfu KjyPl;lhsh;fs; epge;jidf;F 

cl;gl;l fld;fisAk; mspf;fpd;wdh;.  ,f;fld;fs;> jpl;lk; 

epiwNtw;wg;gl;L nghUl;fspd; tpw;gid njhlq;fpa gpwF tpw;gid 

kPJ Fj;jif Nghyj; jpUk;gg; ngwg;gLfpd;wd.  ,f;fld;fs; kPJ 

tl;b VJk; nrYj;jg;gLtjpy;iy.  MapDk; rpy Jzpfu 

KjyPl;lhsh;fs; njhopy;KidNthhpd; tpUg;gj;jpw;Nfw;g Fj;jiff;Fg; 

gjpyhf tpw;gidapd; kPJ tl;bahfTk; ngw;Wf;nfhs;s 

cld;gLfpd;wdh;. 

 3. tUkhdf; Fwpg;G (Income Note): tUkhdf; Fwpg;G vd;gJ 

epge;jidf;Fl;gl;l fld;fs; kw;Wk; kuGrhh;;e;j fld;fs; Mfpa 

,uz;bd; ,ay;Gfs; ,ize;j xU fld; tbtkhFk;. ,f;flidg; 

ngWk; epWtdk; tl;bAk; nrYj;j Ntz;Lk;. tpw;gid kPJ 

Fj;jifAk; nrYj;j Ntz;Lk;. jpl;lj;jpd; mgptpUj;jp epiyapy; 9% 

tPjj;jpy; fld; njhif kPJ tl;b nrYj;jg;gLfpwJ.  jtpuTk; 

tpw;gid kPJ Fj;jifAk; nrYj;jg;gLfpwJ. 

 

13.6 Jzpfu KjyPl;bd; gzpfs; 

Functions of Ventuee Capital 

 Jzpfu KjyPl;bd; Kjd;ikg; gzpfs; gpd;tUkhW; 

1. epjp kw;Wk; Mw;wy;fis mspf;fpwJ (Provides Finance as 

well as skills): Jzpfu KjyPlhdJ Gjpa epWtdq;fspd; Gjpa 

jpl;lq;fSf;F epjpiaAk; Mw;wy;fisAk; mspf;fpwJ.  ,J epjpfis 

njhlf;f epiyfspy; kl;Lky;yhky; tzpf epWtdk; xd;wpd; MAs; 
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KOtJk; mspf;fpwJ. Jzpfu KjyPl;lhsh;fs;> nrhe;j KjYf;Fk; 

Gjpa tzpfk; xd;iw ntw;wpfukhf njhlq;Ftjw;Fj; Njitahd 

epjpf;Fk; ,ilapyhd ,ilntspia epug;Gfpd;wdh;: Vw;fdNt 

,aq;fpf; nfhz;bUf;Fk; epWtdq;fSf;F mitfspd; cj;jk msT 

,af;fq;fSf;Fj; Njitahd epjpia mspf;fpd;wdh;.  ,J Gjpa 

tzpfj;ij mikg;gjpy; J}z;LNfhyhfTk; gioa epWtdq;fs;> 

cfe;j nray;ghl;il milaf; $ba tifapy; J}z;Lk; 

KiwahfTk; nrayhw;WfpwJ. 

2. njhopy; mbg;gilia gutyhf;FfpwJ (Widens the 

Industrial Base): Jzpfu KjyPL cah;e;j njhopy;El;gj;ij cila 

jpl;lq;fSf;F epjpapLfpwJ kw;Wk; mjd;%yk; ,J cah; 

njhopy;El;gj; Jiwj; njhopy;fspd; mbg;gilia gutyhf;FfpwJ 

kw;Wk; njhopy;El;gj;jpd; tsh;r;rpiag; ngUf;FfpwJ. 

3. epWtdq;fs; mYty;rhh;e;j tifapy; Njh;r;rpngw 

cjTfpwJ (Helps in Professionalising the Firms): Jzpfu 

KjyPl;lhsh;fs;> epWtdq;fis mYty;rhh;e;j tifapy; Njh;r;rp 

ngw;wjhf;Fk; Kfkhf ed;F jpwk;tha;e;j egh;fisf; fz;Lgpbj;J 

Njh;e;njLj;J> gzpakh;j;j cjTfpd;wdh;. 

 

13.7 Jzpfu KjyPl;bd; ed;ikfs; 

Advantages of Venture Capital 
 ,d;iwa cyfpy;> Jzpfu KjyPlhdJ xt;nthU tzpf 

epWtdj;jpw;Fk; eilKiwapy; Ngustpy; Kf;fpaj;Jtk; ngw;wjhff; 

fUjg;gLfpwJ. ,jd; ed;ikfis ehk; fPo;fz;lthW %d;W 

jiyg;Gfspd; fPo; Ma;T nra;ayhk;. 

1. KjyPl;lhsh;fSf;fhd ed;ikfs; (Advantages to Investors) 

2. Njhw;Wtpg;ghsh;fSf;fhd ed;ikfs; (Advantages to Promoters) 

3. nghJthd ed;ikfs; (General Advantages). 

,g;nghOJ ehk; ,it xt;nthd;iwAk; RUf;fkhf tpthpf;fyhk;. 

1. KjyPl;lhsh;fSf;fhd ed;ikfs; 

   Advantages to Investors 

 Jzpfu KjyPl;bd; %yk; KjyPl;lhsh;fs; ngWk; gy;NtW 

ed;ikfs; gpd;tUkhW: 

1. Fiwf;fg;gl;l mghak; (Reduced Risk): KjyPl;lhsh;fs; 

nghJthf> Jzpfu KjyPl;Lf; fk;ngdpapd; epjpapy;jhd; KjyPL 

nra;fpd;wdh;.  me;epjpia> gpd; Jzpfu KjyPl;Lf; fk;ngdpahdJ 

Gjpa tzpfj;jpd; rhjhuzg; gq;Ffspy; KjyPL nra;fpwJ.  MfNt 

,q;F Neh;ikaw;w Nkyhz;ikf;F vjpuhf Vw;ghLk; mghakhdJ. 

fzprkhd mstpy; Fiwf;fg;gLfpwJ. Jzpfu KjyPl;lhsh;fs; 
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njhlh;r;rpahf tzpfj;jpy; <LgLfpd;wdh;.  MfNt> ,th;fs; jtwhd 

Nkyhz;ik> Neh;ikaw;w eltbf;iffs; Nghd;wtw;wpypUe;J 

Nkyhz;ikia ghJfhf;Fk; epiyapy;; ,Uf;fpd;wdh;. 

2. tzpfj;jpd; tsh;r;rp tha;g;Gfis Ma;T nra;Ak; tha;g;G 

(Scope for Analysing the Prospects of the Business):  Jzpfu 

epjpaplk; Njitahd Mw;wy;fs; ,Ug;gjhy;> mjdhy; tzpfj;jpd; 

tsh;r;rp tha;g;Gfis Ma;T nra;a KbfpwJ. 

3. fk;ngdpapd; mYty;fis tpNtfkhf elj;Jtij cWjp 

nra;Ak; toptiffis mspf;fpwJ (Provides Means to Ensure the 

Prudent Conduct of the Affairs of the Company : tzpfj;jpd; 

mYty;fs; tpNtfkhf elj;jg;gLfpd;wd vd;gij cWjp 

nra;tjw;fhd toptiffs; KjyPl;lhsh;fsplk; ,y;iy.  MapDk; 

Jzpfu epjpfSf;F mtw;wpd; gpujpepjpj;Jtk; fk;ngdpapd; mitfspy; 

cs;sjhy;> mitfshy; ,f;Fiwghl;ilg; Nghf;f KbfpwJ. 

 

 

 

2. Njhw;Wtpg;ghsh;fSf;Fhpa ed;ikfs; 

  Advantages to Promoters 

 Jzpfu KjyPL %yk; Njhw;Wtpg;ghsh;fSf;F 

jilNaJkpd;wpAk; njhlh;r;rpahfTk; epjp fpilf;fpd;wJ. Jzpfu 

KjyPl;bd; %yk; Njhw;Wtpg;ghsh;fs; ngWk; gy;NtW ed;ikfSk; 

fPNo gl;bayplg;gl;Ls;sd. 

1. epjpfisg; ngWtjw;fhd vspjhd top (Easy Way of 

Obtaining Funds): nghJ ntspaPL %yk; jdf;F Ntz;ba epjpiag; 

ngWk; epiyapy; ,Uf;Fk; njhopy;KidNthh; gy;NtW egh;fis 

jpUg;jpg;gLj;jpAk; gy;NtW rl;lr; rlq;Ffis gy;NtW fl;lq;fspy; 

G+h;j;jp nra;Jk; Nghf Ntz;bAs;sJ.  ,tUf;F xg;GWjpah;> jufh;> 

KjyPl;lhsh; vd gy FOtpdhpd; xj;Jiog;Gk; Njitahf cs;sJ.  

Mdhy;> Jzpfu KjyPl;bidg; ngw tpioAk; egh;> jkJ fUj;ij 

Jzpfu KjyPl;lhsh; Vw;Fk;gb nra;tJ kl;LNk NghJkhdJ> jdf;F 

Ntz;ba epjpia mthplkpUe;J gpd; vspjpy; ngw;Wtplyhk;. 

2. tzpf eltbf;iffs; kPJ ftdk; nrYj;j tif nra;fpwJ 

(Enables to Concentrate on Business Activities): rhjhuzg; gq;Ffspd; 

nghJ ntspaPl;bd; nghOJ> Njitahd rl;lKiwrhh;e;j 

xg;gspg;Gfs;> xg;GWjpfs; kw;Wk; jufh; epakdk;> ntspaPl;bid 

gpugyg;gLj;jy; Nghd;wtw;wpw;F Ngustpy; Kaw;rpfs; vLf;f 

Ntz;bAs;sJ.  Gjpa njhoy; KidNthuhy;> xg;GWjp 

cld;gbf;ifia Vw;gLj;JtJ vd;gJ vspjhd xU fhhpaky;y. 
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Jzpfu epjp cjtpahdJ mk;Kaw;rpfisj; jtph;j;JtpLfpd;wJ.  

MfNt> njhopy;KidNthuhy; tzpf eltbf;fiffs; kPJ ftdk; 

nrYj;j KbfpwJ. 

3. epjpiag; ngWtjw;fhFk; nryitf; Fiwf;fpwJ (Reduces 

Cost of Obtaining Finance):  rhjhuzg; gq;Ffspd; nghJ 

ntspaPLfSf;fhFk; mlf;fr; nryTfs; ngUk;ghYk; ntspaPl;bd; Kf 

kjpg;gpy; 10% Kjy; 15% tiuapdjhf  ,Uf;fpwJ.  ,J jtpu 

fk;ngdpfs;> gq;Fg;gjpT ikak;> gq;F  khw;wfg;gl;baypLjy; 

fl;lzk; Mz;lwpf;iffis mr;rbg;gjw;Fk; mtw;iw mQ;rypy; 

mDg;Gtjw;Fk; Mff;$ba nryTfs; Nghd;w gy nryTfisAk; 

nra;a Ntz;bAs;sJ. Jzpfu epjpapypUe;J cjtp ngWtjw;F 

,j;jifa nryTfisr; nra;a Ntz;bajpy;iy. 

3. nghJthd ed;ikfs; 

  General Advantages 

 KjyPl;lhsh;fs; kw;Wk; Njhw;Wtpg;ghsh;fSf;F ed;ik 

gag;gNjhL kl;Lky;;yhky;> Jzpfu KjyPlhdJ rKjhaj;jpw;F vd 

nghJthfTk; rpy ed;ikfis Kd;itf;fpwJ.  mit gpd;tUkhW: 

 1. njhopy;El;gf; fz;Lgpbg;G kw;Wk; tzpfk; rhh;e;j 

gad;ghLfSf;F ,ilapyhd  fhy ,ilntspiaf; Fiwf;fpwJ 

(Reduces the Time Gap between Technological Innovation and 

Commercial Exploitation): Vw;fdNt Fwpg;gpl;Ls;sJ Nghy> Jzpfu 

KjyPlhdJ njhopy;El;gf; fz;Lgpbg;Gfis tzpfk;rhh;e;j 

cw;gj;jpfshf khw;Wtjw;F vdNt %yjdj;ij mspj;J tUfpwJ.  

MfNt> ed;F mgptpUj;jp ngw;w Jzpfu KjyPl;L epWtdk;rhh;;e;j 

fl;likg;ghdJ njhopy;El;gf; fz;Lgpbg;gpw;Fk;> mjd; tzpfk;rhh;e;j 

gad;ghl;Lf;Fk; ,ilapyhd fhy ,il ntspapidf; Fiwf;fpwJ. 

 2. tha;g;G tsj;ij KO mstpy; gad;gLj;j cjTfpwJ 

(Helps In the Exploitation of Full Potential): Gjpa nghUl;fspd; 

cUthf;fj;jpw;F cjTtjd; %yk; ,J tha;g;G tsj;ij 

KOmst;py; gad;gLj;j cjTfpwJ. 

 3. Ntiytha;g;ig cUthf;FfpwJ (Generates Employment):  

,J Gjpa njhoy;KidNthiu jq;fsJ tzpff; fUj;Jf;fis 

eilKiwg;gLj;j Cf;Ftpf;fpwJ. mjd; %yk; Ntiytha;g;ig 

cUthf;f toptFf;fpwJ. 

 4. ehl;by; njhopy;Kidit Cf;Ftpf;fpwJ (Fosters 

Entrepreneurship in the Country):  ,J ehl;bYs;s rpwpa kw;Wk; 

Kjy; jiyKiw njhopy; KidNthUf;F mth;fsJ fUj;Jf;fis 
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nrayhf khw;w cjTfpwJ.  ,jd; %yk; ,J ehl;bd; 

njhopy;Kidit Cf;Ftpf;fpwJ. 

 5. ehl;by; njhopy;kakhf;fy; kw;Wk; njhopy;El;gk; rhh;e;j 

Nkk;ghl;bw;F cjTfpwJ (Helps in the Industrialisation and  

Technological Development of the Country): NgustpYk; 

gad;gLj;jg;glhkYk; cs;s tha;g;G tsq;fis ntspf; nfhzh;tjd; 

%yk; Jzpfu KjyPlhdJ ehl;bd; njhopy; Nkk;ghl;bid 

jPtpug;gLj;Jtjpy; kpfTk; Kf;fpakhd gq;fpid Mw;WfpwJ. ,J 

cah; njhopy;El;gf; fz;Lgpbg;Grhh;e;j Jiwapy; Vw;fdNt ,aq;fpf; 

nfhz;bUf;Fk; epWtdq;fspd; gioa jpl;lq;fSf;Fk; epjpia kl;Lk; 

my;yhky; Mw;wy;fisAk; mspf;fpwJ. ,jd;%yk; ,J ehl;bd; 

njhoy;El;gk; rhh;e;j kw;Wk; njhoy;rhh;e;j Nkk;ghl;bw;F 

toptFf;fpwJ. 

 6. KjyPl;lhsh;fSf;Fk; njhopy;KidNthUf;Fk; ,ilapy; 

,ilepiyah; Nghy Nrit GhpfpwJ (Serves as an Intrmediary 

between Investors and Entrepreneurs): Jzpfu KjyPl;L 

epWtdkhdJ cah;e;j kPs; tUifia vjph;Nehf;Fk; KjyPl;lhsh;fs; 

kw;Wk; jq;fsJ jpl;lq;fisj; Jtf;fj; Njitahd %yjdj;ijj; 

Njb tpioAk; njhopy;KidNthh; ,ilapy; xU ,izg;Gg;ghyk; 

Nghy nrayhw;WfpwJ. 

13.8 ,e;jpahtpd; epiy 

Indian Scenario 
 ,e;jpahtpy; Jzpfu KjyPl;L epWtdq;fs; Njrpa kw;Wk; khepy 

epiyfspy; mikf;fg;gl;Ls;sd. mit gpd;tUkhW: 

1. ,e;jpaj; njhopy;El;g Nkk;ghL kw;Wk; jfty; fk;ngdp 

ypkpnll; 

2. ,lh; KjyPL kw;Wk; njhopy;El;g epjpf; fofk; 

3. ,e;jpaj; njhopy; tsh;r;rp tq;fpapd; Jzpfu KjyPl;L epjp 

4. F[uhj; Jzpfu epjp ypkpnll; 

5. Me;jpug;gpuNjr njhopy; tsh;r;rpf; fofj;jpd; Jzpfu KjyPL 

ypkpnll; 

6. fduh tq;fp Jzpfu KjyPl;L epjp. 

7. ,e;jpa khepy tq;fp %yjdr; re;ij ypl; 

8. ,e;j]; Jzpfu KjyPl;L epjp 

9. fld; KjyPl;L Jzpfu epjp ypl;. 

 ,tw;Ws; Kf;fpakhd epWtdq;fspd; ,af;fq;fisg; gw;wp ehk; 

fPo;f; fz;lthW fhzyhk;. 
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1. ,e;jpaj; njhopy;El;g Nkk;ghL kw;Wk; jfty; fk;ngdp ypl; 

Technology Development and Information Company of India Limited 

(TDICI – 1988): 

 ,e;jpaj; njhopy;El;g Nkk;ghL kw;Wk; jfty; fk;ngdp ypl; 

vd;w epWtdk; 1988 Mk; Mz;by;> ,e;jpag; nghWg;Ghpikf; fofk; 

(UTI) kw;Wk; ,e;jpaj; njhopy; fld; kw;Wk; KjyPl;Lf; fofk; 

(ICICI) Mfpa epjp epWtdq;fspd; $l;L Kaw;rpapy; mikf;fg;gl;lJ. 

,JNt  Jzpfu KjyPl;bid mspf;f ,e;jpahtpy; mikf;fg;gl;l 

Kjy; fk;ngdpahFk;.  ,jd; nray; jpl;lj;jpy;> Jzpfu KjyPl;L 

epjpaply; jtpu> njhopy;El;gj; jfty; mspj;jy; MNyhrid 

mspj;jy;> re;ijapLf;ifg; gzp> Nkyhz;ikg; gzp> tpw;gidahsh; 

Nkk;ghL Nghd;w gzpfSk; mlq;fpAs;sd.  ,e;epjpapd; ntw;wpfukhd 

,af;fkhdJ epr;rak; jdpahh; JiwapypUe;J gyiu <h;j;J 

,j;Jiwf;Fs; Eioa itf;Fk; vd;gjpy; re;Njkpy;iy. 

 ,jd; Kjy; Jzpfu KjyPl;L epjpahd &.20 Nfhbfs; 

,e;jpag; nghWg;G chpikf; fofk; (UTI) kw;Wk; ,e;jpaj; njhopy; 

fld; kw;Wk; KjyPl;Lf; fofk; (ICICI) Mfpatw;why; rhprkkhf 

gq;fspf;fg;gl;lJ. ,j;jpl;lk; ,e;jpa nghWg;Ghpikf; fofj;jpd; Gjpa 

Jzpfu KjyPl;L myFj; jpl;lk; I –d; fPo; mikf;fg;gl;lJ.  

,j;jpl;lj;jpd; fPo;> ,e;jpaj; njhopy;El;g Nkk;ghL kw;Wk; jfty; 

fk;ngdp ypl; (TCDICI) MdJ 40 jpl;lq;fSf;F epjpAjtp mspj;jJ.  

,jpy; mlq;Fk; njhopy; Jiwfshtd – fzpg;nghwp fbdg; nghUs; 

fzpg;nghwp xUq;fpizf;fg;gl;l jahhpg;G Kiw> jpR tsh;g;G> 

,urhadk;> czT kw;Wk; Rw;Wr;#oy; nghwpapay; Nghd;wdthFk;. 

 ,e;jpaj; njhopy;El;g Nkk;ghL kw;Wk; jfty; fk;ngdp ypl;. 

epWtdj;jpd; ,uz;lhtJ Jzpfu KjyPl;L epjpahd &.100 Nfhbfs; 

,e;jpag; nghWg;Ghpikf; fofk;> ,e;jpaj; njhopy; fld; kw;Wk; 

KjyPl;Lf; fofk;> kw;Wk; Vida epjp epWtdq;fs;> tq;fpfs;> fofj; 

Jiw Nghd;wtw;why; mspf;g;gl;ld.  ,J 31.03.1993 md;Wtiu 

&.25.81 Nfhbfis 42 fk;ngdpfSf;F jpl;lk; xd;wpd; fPOk; &.72.29 

Nfhbfis jpl;lk; II –d; fPo; 79 fk;ngdpfSf;Fk; mspj;Js;sJ.  

,tw;Ws; gytw;iw Kjy; jiyKiw njhopy;KidNthNu 

mikj;Js;sdh; vd;gJ ,q;Nf Fwpg;gplj;jf;fjhFk;. 

 ,e;jpaj; njhopy;El;g Nkk;ghL kw;Wk; jfty; fk;ngdp ypl;. 

epWtdkhdJ ePz;lfhy %yjd Mjhaj;ijg; ngWk; nghUl;L 

fth;r;rpfukhd tsh;r;rpiaAk; Mjha tha;g;G tsq;fisAk; cila 

fk;ngdpfspy; kl;LNk KjyPL nra;fpwJ.  ,J cs;ehl;by; 

fz;Lgpbf;fg;gl;l njhopy;El;gq;fis cs;ehl;Lg; gad;ghl;Lf;F 



 

178 
 

Jzpfu KjyPL  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

Vw;wthW mikf;Fk; tifapy; njhopy; El;g ty;Yeh;fSf;F 

epjpapLfpd;wJ.  ,J epjpAjtpia jpllk; xd;wpw;F &.2 Nfhbtiu 

rhjhuzg;gq;F KjyhfNth my;yJ epge;jidf;Fl;gl;l fldhfNth 

mspf;fpwJ.  cUthf;f epiyapy;> epge;jidf;Fl;gl;l fld; kPJ 

tl;b vdTk; nrYj;jg;gl Ntz;bajpy;iy cUthf;fj;jpw;Fg; gpwF> 

tl;b tPjkhdJ jpl;lj;jpd; tzpfk;rhh;e;j gad;ghl;Lf;F Vw;wgb 

mikAk;. 

 

 

 

2. ,lh;KjyPL kw;Wk; njhopy;El;g epjpf; fofk; 

The Risk Capital and Technology Finance Corporation (RCTC) 

 ,lh; KjyPL kw;Wk; njhopy;El;g epjpf; fofkhdJ ,e;jpaj; 

njhopy; epjpf; fofj;jpd; Jiz epWtdkhFk;. ,J njhopy;El;g 

Nkk;ghl;bw;F vd Jzpfu KjyPl;bid mspf;fpwJ.  ,J ,lh; 

KjyPl;bid mspg;gNjhL kl;Lk; epd;W tplhky; cah; njhopy;El;gj; 

jpl;lq;fSf;Fk; Jzpfu KjyPl;bid mspf;fpwJ.  ,J FWfpa fhy 

kuGrhh;e;j fld;fis mspf;fpwJ.  ,J 31.03.1993 md;W cs;sgb 

,jd; njhopy;El;g epjp Nkk;ghl;Lj; jpl;lj;jpd; fPo; 23 jpl;lq;fSf;F 

&.13 NfhbAk; Jzpfu KjyPl;L  epjpj; jpl;lj;jpd; fPo;> 17 

jpl;lq;fSf;F &.10 NfhbAk; epjpAjtp nra;Js;sJ. 

3. ,e;jpaj; njhopy; tsh;r;rp tq;fpapd; Jzpfu KjyPl;L epjp 

IDBI Venture Capital Fund 

 ,jd; Nehf;fk; cs;ehl;bNyNa cUthf;fg;gl;l 

njhopy;El;gj;jpd; tzpfg; gad;ghl;il Cf;Ftpj;jYk; gue;j 

cs;ehl;Lg; gad;ghLfSf;F vd ,wf;Fkjp nra;ag;gl;l 

njhopy;El;gj;ij gad;gLj;JkhW Cf;Ftpj;jYkhFk;.  ,j;jpl;lk; &.5 

,yl;rq;fs; Kjy; &.2.5 Nfhbfs; tiu epjpAjtp mspf;fpwJ.  ,jpy; 

Njhw;Wtpg;ghsuJ KjyPlhdJ> &.50 ,yl;rq;fSf;F Fiwthd 

kjpg;Gila jpl;lq;fshapd; Fiwe;jgl;rk; 10% -k; &.50 

,yl;rq;fSf;F Nkw;gl;ljhapd; 15% MfTk; ,Uj;jy; Ntz;Lk;. 

cjtpahdJ Fiwe;jgl;r rl;lr; rlq;FfSld; gpizakw;w fld; 

tbtpYk; mspf;fg;gLfpwJ.  njhopy;El;g Nkk;gl;L epiyapYk; 

nghUis Kad;W jahhpf;fj; njhlq;Fk; epiyapYk; tl;btPjk; 9% 

MfTk; nghUs; jahhpf;fg;gl;L re;ijapy; mwpKfg;gLj;jg;gl;l gpwF 

17% MfTk; eph;zapf;fg;gl;Ls;sJ.  ,e; epjpahdJ> ,urhadk;> 

fzpg;nghwp nkd; nghUs;> kpd;dZ cah;- njhopy;El;gk;> kuGrhuhj 

vhpnghUs;> czT gjdKiw> kUj;Jtk; rhh;e;j fUtpfs; Nghd;w 

Jiwfisf; rhh;e;j jpl;lq;fSf;F cjTfpwJ.  1993 Mk; Mz;L 
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khh;r; khjk; tiu ,J Rkhh; 70 jpl;lq;fSf;F &.46.80  Nfhbfs; 

epjp mspj;Js;sJ. 

 1996  Mk; Mz;by; ,e;jpa Jzpfu KjyPl;Lf; fofj;jpd; 14 

cWg;gpdh;fs; &.140 Nfhbfisf; nfhz;l 17 epjpfisf; 

nfhz;bUe;jdh;. ,tw;Ws;> 29% njhopy; kw;Wk; ,ae;jpuj;jpw;Fk;> 

13% Efh;Nthh;rhh;e;j gFjfSf;Fk;> Rkhh; 8% czT kw;Wk; 

czTg; gjdg;gLj;jYf;Fk;> 7% jfty; njhopy; El;gj;jpw;Fk; 

mspf;fg;gl;Ls;sJ. 

 ngUk;ghyhd Jzpfu KjyPl;L epjpfs; muRfSf;Fr; 

nrhe;jkhd mikg;Gfspd; gFjpahfNt cs;sd.  ,e;jpahtpy; 

Jzpfu KjyPl;Lr; re;ijahdJ Efh;Nthh; nghUl;fs; re;ijapy; 

Vw;gl;l Vw;wj;jpw;Fg; gpwFk; jhuhskakhf;fYf;Fg; gpwFNk 

tsh;r;rpAwj; njhlq;fpaJ vdyhk;.  1985 Mk; Mz;by; ePz;lfhy 

nghJf; nfhs;ifahy; Jzpfu KjyPl;Lg; nghJf;fUj;J 

mq;fPfhpf;fg;gl;lJ. 

 Jzpfu KjyPl;Lf;F vd murhy; Fwpg;gplg;gl;Ls;s 

Jiwfshtd: nkd;nghUs; jfty; njhopy;El;gk;> cah;njhopy;El;gk;> 

tptrhak; kw;Wk; Jizj;Jiwfs; kw;Wk; kUe;jpay; Jiwapy; 

mbg;gil kUe;Jfspd; cw;gj;jp Nghd;wdthFk;.  mwptpay; kw;Wk;  

njhopy;El;gj; Jiwapdhy; mq;fPfhpf;fg;gl;l VNjDk; mwptpay; 

epWtdk; my;yJ Njrpa Muha;r;rp Ma;tfj;jpdhy; chpik (Patent) 

ngwg;gl;l ,dq;fspd; jahhpg;gpy; <LgLk; njhopy;Fsk; ,jpy; 

mlq;Fd;wd. 

 Jzpfu KjyPl;Lj; njhopyhdJ 1990 Mk; Mz;by; 120 

Nfhbfs; epjpAjtp nra;jJ.  ,e;j cjtp 1996 Mk; Mz;L 

,Wjpapy; &.2>000 Nfhbfshf mjpfhpj;jJ.  mLj;j gj;jhz;Lfspy; 

,J &.3>500 – ypUe;J &.4>000 Nfhbfs; tiuapdjhf mjpfhpf;Fk; 

vd vjph;ghh;f;fg;gLfpd;wJ. 

Jzpfu KjyPL kPjhd Nf.gp. re;jpuNrfh; FOtpd; ghpe;Jiufs; 

Recommendation of K.B. Chandresekar Committeee on Venture 

Capital 

 Nf.gp. re;jpuNrfh; jiyikapy; Jzpfu KjyPL kPJ 

mikf;fg;gl; FOthdJ ehl;by; Jzpfu KjyPl;Lj; njhopypd; 

mgptpUj;jpf;F vd gpd;tUk; ghpe;Jiufisr; nra;jJ mjid 

rkPgj;jpy; nrgpAk; Vw;Wf; nfhz;Ls;sJ ,q;Nf Fwpg;gplj; jf;fjhFk;. 

1. Jzpfu KjyPl;Lf; fk;ngdpfshy; Njhw;Wtpf;fg;gl;l 

fk;ngdpfspd; njhlf;fg; nghJ ntspaPLfSf;F %d;W Mz;L 

,yhg Kd;gjptpypUe;J Kw;wpYk; tpyf;F. 
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2. Jzpfu KjyPl;Lf; fk;ngdpfSf;F nrgpapd; fPo; jdpg;gl;l xU 

xOq;FgLj;Jk; Kiw. 

3. Jzpfu KjyPl;Lf; fk;ngdpfspy; KjyPL kw;Wk; 

ntspNaWjypy; nefpo;Tj;jd;ikAk; thpr;rYiffSk;. 

4. Jzpfu KjyPl;L epjpf; fk;ngdpfspy; KjyPL nra;Ak; 

epWtdk; rhh;e;j KjyPl;lhsh;fspd; gl;baiyg; gutyhf;Fjy;. 

,jDld; $l epjp mikr;rfKk;> Jzpfu KjyPl;L epjpfis 

Cf;Ftpf;Fk; Nehf;fpy; KjyPl;Lf; nfhs;iffis ntspapl;lJ. Mit 

gpd;tUkhW: 

1. Jzpfu KjyPl;L epjpapd; fk;ngdpfspd; rhjhuzg; gq;Ffspd; 

KjyPLfs; kPjhd 40% tiuaiwia tpyf;Fjy;. 

2. Jzpfu KjyPl;L epjpfs; jhk; vOg;gpa epjpapd; 25% tiu 

xNu epWtdj;jpNyNa ,l mDkjp mspj;jy;.   

3. 1-04-1999 md;Nw my;yJ mjw;Fg; gpwNfh Jzpfu KjyPl;L 

epjpfs; nra;j rhjhuz KjyPLfs; kPJ  gq;fhjha kw;Wk; 

%yjd Mjha tpyf;Ffis mspj;jy;. 

4. Jzpfu KjyPl;L epjpfs; nrgp rl;lk;> 1992 –d; rl;lg; gphpT 3-

d; fPo; nrgpapy; gjpT nra;ag;gl Ntz;Lk;. 

13.9 Jzpfu KjyPl;L epjp kPjhd nrgp xOq;FKiwfs;  

SEBI Regulations on Venture Capital Finance 

 Jzpfu KjyPl;L epjp kPjhd nrgpapd; xOq;FKiwfSs; 

Kf;fpakhdit kl;Lk; ,q;Nf njhFj;J tiuag;gl;Ls;sd. 

1. Jzpfu KjyPl;L epjpapd; nghUs; 

Meaning of Venture Capital Finance 

 “xOq;FKiwfspd;gb vOg;gg;gl;L Jzpfu KjyPl;L epWtdk; 

xd;wpy; KjyPL nra;ag;gl;l mh;g;gzpf;fg;gl;l Kjypd; xU 

Nrh;kj;ijf; nfhz;l ,e;j Kiwfspd; fPo; gjpT nra;ag;gl;l fof 

cU cs;spl;l xU fk;ngdp my;yJ ngWg;ghz;ik tbtpy; 

mikf;fg;gl;l xU epjpNa Jzpfu KjyPlhFk;.” 

2. rhd;wpjo; toq;Ftjw;fhd tpz;zg;gk; 

Application for Grant of Certificate 

 fk;ngdp xd;Nwh my;yJ nghWg;ghz;ik xd;Nwh my;yJ 

fof cU xd;Nwh Jzpfu KjyPl;L epjp Nghd;w eltbf;if 

vijNaDk; Nkw;nfhs;s tpioAk; epiyapy;> mJ me;eltbf;ifia 

,e;jpahtpy; Nkw;nfhs;tjw;F  vd rhd;wpjo; mspf;fg; ngWtjw;F 

vd nrgpf;F gbtk; A –y; &.25>000 tpz;zg;gf; fl;lzj;Jld; 

tpz;zg;gpf;f Ntz;Lk;.  rhd;wpjo; toq;Ftjw;fhd gjpTf; fl;lzk; 

&.5>00>000 MFk;. 
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3. jFjp msitf;fl;lidfs; 

Eligibility Criteria 

 Nrgp rhd;wpjo; toq;f Ntz;Lnkdpy;> gpd;tUk; epge;jidfs; 

G+h;j;jp nra;ag;gl Ntz;Lk;. 

1. tpz;zg;gk; fk;ngdp xd;why; nra;ag;gl;bUf;Fk; epiyapy;  

(Ir the Application is made by a Company): 

1. fk;ngdpapd; Kjd;ik Nehf;fkhdJ mjd; mikg;GKiwr;  

rhrdj;jpy; cs;sgb Jzpfu KjyPl;L epjp eltbf;ifia 

Nkw;nfhs;tjhf ,Uj;jy; Ntz;Lk;. 

2. jkJ <LfSf;F gq;fspf;FkhW nghJkf;fSf;F miog;G 

tpLg;gjpypUe;J mjd; mikg;GKiwr; rhrdKk; nray;Kiw 

tpjpfSk; mjidj; jLj;jpUf;f Ntz;Lk;. 

3. mjd; ,af;Feh;fs; my;yJ Kjd;ik mjpfhhp my;yJ 

gzpahsuhdth; ,af;Feh; my;yJ Kjd;ik mjpfhhp my;yJ 

gzpahsh; vd;w epiyapy; xU jFjpahd kw;Wk; Kiwahd 

eguhf gzpg; Ghpaj; jFjpAilatuha; ,Uj;jy; Ntz;Lk;. 

2. tpz;zg;gk; nghWg;ghz;ikahy; nra;ag;gl;bUg;gpd; (If the 

Application is made by a Trust): 

1. nghWg;ghz;ikg; gj;jpukhdJ gj;jputbtpy; ,Ue;J mJTk; 

,e;jpag; gjpT rl;lk;> 1908 –d; fPo; gjpT nra;ag;gl;ljhfTk; 

,Uj;;jy; Ntz;Lk;. 

2. nghWg;ghz;ikg; Kd;ik Nehf;fk; Jzpfu KjyPl;L epjp  

eltbf;ifia Nkw;nfhs;tjhf ,Uj;jy; Ntz;Lk;. 

3. mjd; ,af;Feh;fs; my;yJ Kjd;ik mjpfhhp my;yJ 

gzpahsuhdth; ,af;Feh; my;yJ Kjd;ik mjpfhhp my;yJ 

gzpahsh; vd;w epiyapy; xU jFjpahd kw;Wk; Kiwahd 

eguhf gzpg; Ghpaj; jFjpAilatuha; ,Uj;jy; Ntz;Lk;. 

4. rhd;wpjo; mspj;jy; 

Frant of Certification 

 VNjDk; $Ljy; jfty; nrgpf;F Njitg;gl;lhy;> mjidf; 

Nfl;Lg; ngw nrgpf;F mjpfhuk; cs;sJ.  nrgpapd; fUj;Jg;gb> 

rhd;wpjo; ngw jFjpAilatuhf tpz;zg;gjhuh; fUjg;gLk; epiyapy; 

rhd;wpjohdJ mjw;Fhpa jfty; mspf;fg;gl;L> gjpTf; fl;lzk; 

&.5>00>000 ngwg;gl;l cld; nrgpahy; gbtk; B –y; mspf;fg;gLk;. 

5. KjyPl;L epge;jidfSk; jilfSk; 

Investment Conditions and Restrictions 

 Jzpfu KjyPl;L epjpahy; nra;ag;gLk; midj;J KjyPLfSk; 

gpd;tUk; epge;jidfSf;Fj; fl;Lg;gl;ljhFk;. 
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1. Jzpfu KjyPl;L epjpahdJ gjpTf;F vd tpz;zg;gpf;Fk; 

nghOjhd mjd; KjyPl;Lf; nfhs;ifia ntspg;gLj;j 

Ntz;Lk;. 

2. Jzpfu KjyPl;L epjpahdJ mjd; fU epjpapy; 25% -f;F 

Nkw;gl;L VNjDk; xU Jzpfu KjyPl;L epWtdj;jpy; KjyPl;L 

nra;af; $lhJ. 

3. mjDila njhlh;Gila fk;ngdpfspy; KjyPL nra;af; 

$lhJ. 

4. Fiwe;jgl;rk; 75% epjpahdJ gl;bayplg;glhj rhjhuzg; 

gq;FfspNyh my;yJ myFld; ,izf;fg;gl;l fUtpfspNyh 

KjyPL nra;ag;gLjy; Ntz;Lk;. 25% -f;F Nkw;glhj njhif 

gl;bayplg;glTs;s gq;Ffspd; njhlf;fg; nghJ ntspaPl;by; 

gq;fspg;G nra;ag;glyhk;. 

6. gl;bayplj; jil 

Prohibition on Listing 

 jkJ gq;Ffs; my;yJ myFfis> Jzpfu KjyPl;L epjpfs; 

mit ntspaplg;gl;ljpypUe;J %d;W Mz;LfSf;Fs;> VNjDk; 

mq;fPfhpf;fg;gl;l gq;F khw;wfj;jpy; gl;baypl KbahJ.  

7.nghJthd flikfSk; nghWg;Gf;fSk; 

General Obligations and Responsibilities 

 ve;jnthU Jzpfu KjyPl;L epjpAk; jkJ <Lfs; my;Yj 

myFfis thq;FkhNwh my;yJ mtw;wpw;F gq;fspg;G nra;AkhNwh> 

nghJkf;fis miog;GtpLf;Fk; tpsk;guk; nra;aNth my;;yJ 

VNjDk; Mtzj;ijf ntspaplNth KbahJ. 

8. jdpahh; Kd;itg;G 

Private Placement 

 Jzpfu KjyPl;L epjpahdJ jkJ <Lfs; my;yJ myFfis 

jdpahh; Kd;itg;G %yNk ntspapl;L gzj;ijg; ngwKbAk;. Mdhy; 

mtw;iw ntspapLk; Kd;G nrgpapy; mjd; Kd;itg;G Mtzj;ij 

gjpT nra;a Ntz;Lk;. 

9. VLfs; kw;Wk; gjpTfis eph;tfpj;jy; 

Maintenance of Books and Records 

 xt;nthU Jzpfu KjyPl;L epjpAk; mjd; fzf;F VLfisAk; 

gjpTfisAk; 8 Mz;L fhyj;jpw;F eph;tfpf;f Ntz;Lk;. mit mjd; 

mYty;fspd; cz;ikahd kw;Wk; Neh;ikahd xU epiyia 

ntspg;gLj;j Ntz;Lk; 
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10. jftiyf; Nfl;f mjpfhuk; 

Power to Call for Information 

Jzpfu KjyPl;L epjpapd; nray;ghL njhlh;ghd jftiyf; 

Nfl;f nrgpf;F mjpfhuk; cs;sJ.  mt;thW Nfl;fg;gLk; epiyapy;> 

mj;jftiy chpa Jzpfu KjyPl;L epjpahdJ nrgpahy; 

Fwpg;gplg;gl;l fhyj;jpw;Fs; mspj;Jtp;l Ntz;Lk;. 

11. nrgpaplk; mwpf;iffisr; rkh;g;gpj;jy; 

Submission of Reports to SEBI 

 Jzpfu KjyPl;L epjpapdhy; Nkw;nfhs;sg;gl;l eltbf;if 

njhlh;ghf VNjDk; mwpf;if rkh;g;gpf;fg;gl Ntz;baJ mtrpak; vd 

nrgp fUJk; epiyapy; nrgp mtw;iwg; gjpT nra;Ak;gb> Fwpg;gpl;l 

Jzpfu KjyPl;L epjpapidf; Nfhuyhk;. 

13.10 <L fld; jFjp epiy kjpg;gPl;Lj; jukply;  

SECURITY CREDIT RATING  

 “ <L fld; jFjp epiy kjpg;gPl;Lj; juk;” vd;gJ <Lfspd; 

jFjpia mjd; fld; jFjp epiy (Credit Quality ) mbg;gilapy;> 

rhjhuz KjyPl;lhsh;fSk; vspjhfg; Ghpe;J nfhs;sf; $ba 

tifapy;> vOj;J my;yJ vz; my;yJ ,uz;Lk; Nrh;e;j FwpaPLfis 

ntspapLjy; MFk;.  

 ,j;jifa kjpg;gPl;Lj; jukhdJ (Ratings) xU Fwpg;gpl;l 

<l;bw;F. xU Fwpg;gpl;l fhy mstpy; mjd; ntspaPl;lhsh; mJ 

njhlh;ghd fld; epiwNtw;wg; nghWg;gpw;F (Credit Obligation) mspf;Fk; 

Nritapd; jFjp Fwpj;j fUj;jpid ntspg;gLj;Jk; milahsf; 

FwpaPL MFk;.  

 ,t;tif kjpg;gPl;Lj; juq;fs; KjyPl;lhsh;fSf;F mth;fs; 

nra;Ak; KjyPLfspYs;s el;l ,lh;ghl;il Kd;$l;b mwpa 

cjTfpd;wd. <Lfs; kw;Wk; gj;jpuq;fspd; mry; kw;Wk; tl;bj; 

njhifia Fwpg;gpl;l fhyj;jpy; epWtdq;fs; nrYj;jj; jtwpdhy; 

KjyPl;lhsh;fs; nghpJk; ghjpf;fg;gLfpd;wdh;. epWtdq;fspd; epjpepiy 

kw;Wk; fld; jFjp epiy Kjyhdit fhyj;jpw;F fhyk; khWglyhk; 

vdNt. ,it Fwpj;J KjyPl;lhsh;fs; ftdkhf Ma;T nra;J tu 

Ntz;Lk;. xU rpy Mz;LfSf;Fg; gpwF> rpy epWtdq;fspd; fld; 

jFjp epiy Fiwayhk;. me;epWtdk; mry; kw;Wk; tl;bj; 

njhifia Fwpj;j fhyj;jpy; jpUg;gp mspf;fhJ jhkjg;gLj;jpdhy; 

KjyPl;lhsh;fs; ghjpf;fg;gLth;. vdNt> ,it Fwpj;J kjpg;gPl;Lj; ju 

eph;za epWtdq;fs; (Credit Rating Agencies)Ma;T nra;J kjpg;gPl;Lj; 

juq;fis ntspapLk; NghJ>mtw;iw  KjyPl;lhsh;fs;> jhk; 

Nkw;nfhs;Sk; Ma;Tf;F ,izahff; fUJfpwhh;fs;. ,j;jifa 
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#o;epiyNa> kjpg;gPl;Lj; ju epwtdq;fspd; tsh;r;rpf;Fg; nghpJk; 

toptFf;fpd;wJ.  

<Lfld; jFjp epiy kjpg;gPl;Lj; jukplypd; nghUSk; ,yf;fzKk;  

Meaning and Definition of Credit Rating  

 nghJthf> kjpg;gPl;Lj; juk; vd;gJ xU epiyj;j tUtha; 

(Fixed Income) cila <l;bw;F mjd; tl;b kw;Wk; mriy> Fwpj;j 

fhyj;jpy; nrYj;j Ntz;ba rl;lG+h;t nghWg;gpid epiwNtw;WtJ 

Fwpj;j fUj;J MFk;.  

 ,j;jifa kjpg;gPl;Lj; juq;fs;> <Lfspd; fld; jFjp epiy 

Fwpj;J KjyPl;lhsh;fs; xg;gpl;Lg;ghh;f;f cjTfpd;w vspa topahf 

mikfpd;wd ,jid gpd;tUk; tifapy; tiuaWf;fyhk;.  

 “kjpg;gPl;Lj; junkd;gJ> xU <l;Lg; gj;jpuj;ij ntspapLk;  

epWtdj;jpd; fld; jFjp epiy kPjhd fUj;jpid rpytiff; 

FwpaPLfs; %ykhf ntspg;gLj;Jjiyf; Fwpf;Fk;” 

 Mdhy; ,t;tif FwpaPLfs;> <Lfis thq;fNth my;yJ 

tpw;fNth ghpe;Jiu nra;tjpy;iy ,it epWtdq;fspd; epiyj; 

jd;ik> epjp epiy> kw;Wk; KjyPl;Lj; njhifia jpUg;gpaspf;Fk; 

rf;jp> Mh;tk; Kjyhdtw;iwf; fz;lwpe;J mjd; mbg;gilapy; 

mspf;fg;gLfpd;wd.  

 

 

<L fld; jFjp epiy kjpg;gPl;Lj; jukplypd; njhlf;fk;  

Origin of Credit Rating  

 <Lfspd; fld; jFjp epiyia kjpg;gPL nra;Ak; epWtdk; 

Kjypy; 1841-y; epA+ahh;f;fpy; Y}ap]; Nlg;gd; vd;gtuhy; 

Jtf;fg;gl;lJ. ,e;epWtdk; tzpfh;fSila epjpg; nghWg;Gfis 

jpUk;gr; nrYj;Jk; jFjpia kjpg;gpl;L mwptpj;jJ. ,j;jifa 

epWtdq;fs; gbg;gbahf tsh;e;J ,d;W jprhh; tzpfj;jpy; Kf;fpag; 

gq;fhw;Wfpd;wd. ,d;iwa jpdj;jpy;> tzpf epWtdq;fspd; %yjdj; 

jpul;lypy;. kjpg;gPl;L epWtdq;fspd; ju kjpg;gPLfs; mjpf 

Kf;fpaj;Jtk; ngw;Ws;sd. 

 ,e;jpahtpy; fpiurpy; (CRISIL) vdg;gLk; kjpg;gPl;L epWtdk; 

Kjd; Kjyhf 1987-y; epWtg;gl;lJ. ,jid njhlh;e;J ,f;uh 

(ICRA) 1991 Yk; Nfh; (CARE) 1994 Yk; Jtq;fg;gl;L nray;gl;L 

tUfpd;wd. gpwF 1996-y; l/g; & ngy;g;]; (Duff and Phelps Credit 

Rating India (p) Ltd) njhlq;fg;gl;L nray;gl;L tUfpwJ. 
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kjpg;gPl;Lj; juq;fs; ntspg;gLj;Jk; mk;rq;fs; 

Aspects of Credit Ratings  

 <LfSf;F mspf;fg;gLk; kjpg;gPl;Lj; juq;fs; gpd;tUtdtw;iw 

ntspg;gLj;Jtjhf mikfpd;wd.  

 1. <Lfspd; jd;ik> fhy msT Kjyhdit  

 2. <Lfs; ntspaPl;lhsh;> <l;bd; mry; kw;Wk; tl;bia 

jpUg;gpmspf;f Kbahky;  

       Nghtjw;fhd  rhj;jpaf; $Wfs; 

 3. <Lfspd; xg;ge;jj;jpy; Fwpg;gplg;gl;l fhyj;jpw;Fs; 

njhifapid nrYj;Jtjw;fhd  

       ntspaPl;lhshpd; rf;jp kw;Wk; tpUg;gk;  

 4. <Lfspd; ntspaPl;L epWtdq;fs; fiyf;fg;gl;lhNyh> khw;wp 

mikf;fg;l;lhNyh my;yJ  

       nehbg;G epiy mile;Jtpl;ljhf mwptpf;fg;gl;lhNyh 

KjyPl;lhsh;fSf;F  

       mspf;fg;gl;Ls;s ghJfhg;G epiy Kjyhdit.  

13.11 kjpg;gPl;Lf; fhuzpfs;  

Factors that are considered for Credit Rating  

 kjpg;gPl;L epWtdq;fs;> <Lfis kjpg;gPL nra;Ak; NghJ 

nghJthf gpd;tUk; fhuzpfis ghprPyidf;F vLj;Jf; nfhs;fpd;wd.  

 1. <Lfs; ntspaPl;lhshpd; fle;j fhy kw;Wk; cj;Njr 

vjph;fhy nuhf;f Xl;lk; ,J  

       epWtdj;jpd; fld; njhlh;ghd gzpapid> epiwNtw;Wk; 

jpwid mwpag; gad;gLfpwJ. 

 2. epWtdk; nrYj;j Ntz;ba fld; msT kw;Wk; njhFg;G  

 3. <Lfspd; ntspaPl;lhsUila nuhf;f Xl;lj;jpd; ];jpu epiy  

 4. <LfSf;F <lhf fhz;gpf;fg;gl;Ls;sd nrhj;Jf;fspd; kjpg;G 

 5. <Lfs; ntspaPl;lhshpd; nrhj;Jfspy; chpik NfhUtjpy; 

<LjhuUf;F cs;s  

       Kd;Dhpik. 

 6.<Lfs; ntspaPl;L epWtdj;jpd; nuhf;f mlf;f tPjk; (Cash 

Coverage Ratio)kw;Wk; nuhf;fj;  

      jd;ik (Liquidity) Kjyhdit. 

 KjyPl;lhsh;fs; xU tp~aj;ij ed;F mwpa Ntz;Lk;. <L fld; 

jFjp epiy kjpg;gPl;Lj; ju epWtdq;fs;> ve;j gpw epWtdq;fSf;Nfh 

my;yJ muRf;Nfh MNyhrfh;fs; my;y. mit ve;j tif 

<LfisAk; thq;fNth> tpw;fNth ghpe;Jiu nra;tjpy;iy. mit> 
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cs;ehl;L kw;Wk; may;ehl;L <Lfis xNu tpjkhd mbg;gilapy; 

kjpg;gPL nra;fpd;wd.   

 

,e;jpahtpy; <Lfspd; fld; jFjp epiy kjpg;gPl;Lj; jukply;  

Security Credit Rating in India 

 ,e;jpahtpy; <Lfis kjpg;gpLk; NghJ mtw;wpy; nghJthf 

fld; gj;jpuq;fs;. epiy itg;Gfs;> gu];gu epjpfs; Kjyhdit 

mlq;Fk; fld; jFjp epiy kjpg;gplg;gl;L jukspf;fg;gLtJ Fwpg;gpl;l 

<LfSf;Fj; jhNdad;wp epWtdq;fSf;fy;y. cjhuzkhf> xU 

epWtdj;jpd; fld; gj;jpuj;jpw;F AAA kjpg;gPLk; kw;nwhU 

epWtdj;jpd; fld; gj;jpuj;jpw;F BBB kjpg;gPLk; mspf;fg;gl;bUe;jhy;> 

Kjy; epWtdj;jpd; fld; gj;jpuk; ,uz;lhtJ epWtdj;jpd; fld; 

gj;jpuj;ij tplr; rpwe;jJ vd;W nfhs;syhk;. ,jd; %yk; <Lfis 

ntspapLk; epWtdq;fs; jkJ fld; jFjp epiyf;F KjyPl;lhshplk; 

mq;fPfhuk; ngWfpd;wd. <L ntspaPl;lhshpd; gyk;> nray;ghLfspd; 

rpwg;G> eph;thfj;jpwd;> epWtdj;jpd; Nghf;F Kjyhdtw;iw 

me;epWtdj;jpd; <LfSf;F mspf;fg;gLk; kjpg;gPl;Lj; juk; 

gpujpgypf;fpwJ  

 ,j;jifa kjpg;gPLfs; epWtdj;jpw;F epWtdk; khWglyhk;. 

NkYk; xNu epWtdk; ntspapk; gytif <Lfs; $l ntt;NtW 

kjpg;gPl;Lj;juj;ijg; ngwyhk;. Vnddpy;> gytif <Lfspy; 

xt;nthd;wpd; epjpg;nghWg;Gj; jd;ikfSk; khWgLtjhy;> mtw;wpw;F 

ntt;NtW kjpg;gPl;Lj; juq;fs; mspf;fg;glyhk;. 

 

13.12 fld; jFjp epiy kjpg;gPl;Lj; jukplypd; gzpfs; 

Functions of Credit Rating  

 1. ,J rpwe;j jftiy mspf;fpd;wJ   

1) rhh;G ,y;yhky; nghJ epiyapy; fld; ,lh;ghLfis 

Ma;T nra;J kjpg;gspf;fpd;wJ  

2) rpwe;j epjp epGzh;fisf; nfhz;L Ma;T Nkw;nfhs;sg; 

gLtjhy; jtW Vw;gLtjw;fhd tha;g;G kpfTk; FiwT 

3) kjpg;gPl;L epWtdq;fshy; jkJ jfty; njhlh;G %yk; 

gy;NtW jfty;fisj; jpul;l KbfpwJ. ,j;jifa 

jfty;fis rhjhuz nghJkf;fshy; jpul;l ,ayhJ 

2. kjpg;gPl;L epWtdq;fs;. gy;NtW topfspy; <Lfis ntspapLk; 

epWtdq;fs; gw;wpa jfty;fisj; jpul;b> rpwe;j Kiwapy; 

Ma;T nra;J kjpg;gPl;Lj; juq;fis ntspapLfpd;wd. 

,j;jifa gzpfis nghJkf;fs; jhkhf Nkw;nfhz;lhy; 
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mjpf mstpy; nrytpl Ntz;bapUf;Fk;. vdNt kjpg;gPl;L 

epWtdq;fs; Fiwe;j nrytpy; epiwe;j jftiy 

mspf;fpd;wd.  

3. xU <L> kjpg;gPL epWtdj;jhy; kjpg;gplg;gl;lhy; mJ 

KjyPl;lhsh;fspilNa ed;kjpg;igg; ngWfpwJ. 

KjyPl;lhsh;fSf;F me;j Fwpg;gpl;l tif <l;NlhL 

,ize;j ,lh;ghL Kjyhdit Fwpj;J mwpa KbfpwJ 

4. xU epWtdj;jpd; <l;bw;F cah; kjpg;gPl;Lj; juk; mspf;fg;gLk; 

NghJ> mJ me;epWtdj;jpd; ed;kjpg;gpid cah;j;JfpwJ.  

5. nghJf; nfhs;iffis cUthf;Ftjpy; JizGhpfpd;wJ. 

<Lfs;> kjpg;gPl;L epWtdq;fshy; kjpg;gplg;gLk; NghJ> 

mit Fwpj;j ,lh;ghLfs; Kjyhdtw;iw mwpe;J nghJf; 

nfhs;iffs; kw;Wk; topfhl;b newpKiwfis cUthf;f 

VJthfpd;wJ  

kjpg;gPl;Lj; jukplypd; ed;ikfs;  

Advantages of Rating  

 kjpg;gPl;Lj; jukplypdhy; gpd;tUk; tifapy; KjyPl;lhsh;fSk; 

epWtdq;fSk; ed;ikailfpd;wd.  
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ed;ikfs;  

(ADVANTAGES)  

 

 

   

1. KjyPl;lhsh;fSf;F ed;ikfs; 

  Advantages to Investors 

 <Lfis kjpg;gpl;Lj; jukpLjy; KjyPl;lhsh;fs; gpd;tUk; 

ed;ikfis ngWfpwhh;fs; 

1. <LfSf;F kjpg;gpl;Lj; juk; mspf;fg;gLk; NghJ mij 

mspf;Fk; kjpg;gPl;L epWtdq;fs;> <Lfis ntspapLk; 

epWtdq;fspd; epjpepiy Nghd;w fhuzpfis myrp 

Muha;fpd;wd. ,j;jifa kjpg;gPLfs; %yk;> 

KjyPl;lhsh;fshy; <Lfspd; tiffs;> mtw;wpd; 

,ize;Js;s el;l ,lh;> <Lfis ntspapLk; 

epWtdq;fspd; epiy Nghd;wit gw;wp fzpf;f 

KbfpwJ. vdNt> mth;fs;> KjyPL nra;Ak;NghJ el;l 

,lh; mjpfKs;s fk;ngdpfspd; <Lfisj; jtph;f;f 

KbAk;. Mjyhy;> ,j;jifa kjpg;gPl;Lj; juq;fs; 

KjyPl;lhsh;fis jpthyhtjpy; ,Ue;J 

fhg;ghw;Wfpd;wd.  

KjyPl;lhsh;fSf;F  
ed;ikfs; 

(ADVANTAGES TO 

INVESTORS ) 

ntspaPl;L epWtdq;fSf;F  
ed;ikfs;  

(ADVANTAGES TO ISSUING 

COMPANIES)  
 

1. jpthyhtjpypUe;J ghJfhg;G 1. fld; jpul;lypd; nryT 
FiwfpwJ 

2. ,lh; ghl;il czu 
KbfpwJ 

2. KjyPl;lhsh;fspd; 
vz;zpf;ifiag;  
  ngUf;FfpwJ.  

3. ntspaPl;lhshpd; jFjp epiy 
gw;wp     
  mwpa KbfpwJ.  

3. kjpg;gPl;Lj; juk; re;ijapLif 
fUtpahfg;  
  gad;gLfpwJ.  

4. vspjhfg; Ghpe;J nfhz;L  
  tpiuthf KbntLf;f 
cjTfpwJ 

4. nghJ ntspaPl;bd; nryTfisf;  
  Fiwf;fpwJ 

5. epjp tsq;fis Nrkpg;gjpy;  
  JizGhpfpwJ  

5. tsh;r;rpf;F Cf;fkspf;fpwJ 

6. KjyPL nra;tJ Fwpj;J 
jhkhf  
  KbntLf;f cjTfpwJ 

6. Gjpa epWtdq;fSf;Fj; 
JizGhpfpwJ 

7. KjyPLfisj; 
Njh;e;njLg;gjpy;  
  JizGhpfpwJ 

7. jufh;fs; kw;Wk; epjp 
Kfth;fSf;F  
  ed;ikaspf;fpwJ 

8. njhlh; kjpg;gPl;bd; 
ed;ikfisg;  
  ngw KbfpwJ 
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2. kjpg;gPl;Lj; ju milahsf; FwpaPLfs; (Rating Symbols) 

%ykhf <LfSld; ,ize;j ,lh;fis vspjhf 

czu KbfpwJ. ,j;jifa milahsf; FwpaPLfs; 

%ykhf KjyPl;lhsh;fs; <Lfis ntspapLk;. 

fk;ngdpfspd; kjpg;gpid vspjhf mwpfpwhh;fs; 

KjyPl;lhsh;fshy; ,J Nghd;W <Lfis Ma;T nra;a 

,ayhJ Vnddpy; mjw;F MFk;. nryT mjpfk; 

NkYk;> ,j;jifa Ma;tpw;F mjpfg;gbahd mDgt 

mwpTk; Njit. vdNt> kjpg;gPl;Lj; juf; FwpaPLfs; 

%ykhf KjyPl;lhsh;fs;> KjyPL njhlh;ghd 

,lh;ghl;bid Kd;$l;bNa mwpa KbfpwJ.  

3. ntspaPl;lhshpd; jFjp epiy gw;wp mwpa KbfpwJ. 

kjpg;gPl;Lj; jukplypd; %ykhf KjyPl;lhsh;fs;> 

<Lfis ntspapLk; epWtdq;fspd; jFjp epiy gw;wp 

mwpa KbfpwJ.  

4. KjyPL nra;Ak;NghJ mJ Fwpj;J Ma;T nra;Ak; 

mDgt mwpT KjyPl;lhsh;fSf;Fj; Njitapy;iy. 

jukplg;gl;l <Lfspy;> vt;tif <Lfspy; KjyPL 

nra;tJ vd tpiutpy; KbT nra;a KbfpwJ.  

5. kjpg;gPl;Lj; ju epWtdq;fs; rpwe;j epjp ty;Yeh;fisf; 

nfhz;L gytif <LfisAk; mtw;iw ntspapLk; 

fk;ngdpfisg; gw;wpAk; mf;fk;ngdpfspd; epjpepiy> 

gyk;> gytPdk;> eph;thfk; gw;wpa nra;jpfs; 

midj;ijAk; jpul;b mjd; mbg;gilapy; kjpg;gPl;Lj; 

juq;fis KbT nra;fpd;wd. ,it KjyPl;lhsh;fspd; 

ek;gpf;ifiag; ngw;Ws;sd. KjyPl;lhsh;fs;> jq;fspd; 

epjp tsq;fis Nrkpf;f/KjyPL nra;a ,e;j 

kjpg;gPl;Lj; juq;fis vspjhfg; gpd; gw;wp nray;gl 

KbfpwJ.  

6. KjyPLfs; nra;Ak; NghJ> kf;fs; <Lfis ntspapLk; 

epWtdq;fSf;F mspf;fg;gLk; juf; FwpaPLfis 

mwpe;J jhkhf KjyPL njhlh;ghd KbntLf;f 

,ay;fpwJ. ,jw;fhf mth;fs;> jufh;fs;> epjp 

MNyhrfh;fs;> tzpf tq;fpah; KjyhNdhiu mZfp 

MNyhrid ngw Ntz;baJ ,y;iy.  

7. gy;NtW tifahd <Lfs; ,Uf;Fk;NghJ> mtw;wpy; vjpy; 

KjyPL nra;tJ vd KbntLg;gJ fbdk;. Mdhy; <Lfs; 

kjpg;gPl;Lj; jukplg;gLk; NghJ> mtw;wpd; mbg;gilapy; 

KjyPLfisj; Njh;e;njLg;gJ vspJ. kjpg;gPl;L 

epWtdq;fs;> gy;NtW fk;ngdpfspd; <Lfs; Fwpj;J 
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njhlh;e;J Ma;T nra;J ntspapLk; NghJ. 

KjyPl;lhsh;fs; fk;ngdpfspd; tsh;r;rp kw;Wk; epjp epiy 

Nghd;wtw;iw mwpe;J nfhs;s KbfpwJ. ,it 

KjyPl;lhsh;fSf;F nghpJk; JizGhpfpd;wd.  

2. fk;ngdpfSf;F ed;ikfs; 

  Advantages to Companies 

     <Lfis kjpg;gPL nra;J jukpLtjhy; <Lfis ntspapLk; 

fk;ngdpfs; gpd;tUk; ed;ikfisg; ngWfpd;wd 

1. fld; jpul;lypd; nryT FiwfpwJ kjpg;gPl;Lj; 

jukplypy;> cah;kjpg;gplg;gl;l fk;ngdpfs; 

kf;fspilNa mjpf tuNtw;igg; ngWfpd;wd. 

Fwpg;ghf mjpf ,lh; Vw;f tpUk;ghj KjyPl;lhsh;fs; 

,j;jifa cah; kjpg;gplg;gl;l <LfspNyNa tpUk;gp 

KjyPL nra;a Kd;tUth; vdNt> ,j;jifa 

fk;ngdpfs; tl;b tPjq;fis eph;zapf;Fk;NghJ> kw;w 

epWtdq;fs; eph;zapg;gijtpl Mjuitg; ngw 

KbAk;. ,t;tifapy;> ,j;jifa kjpg;gPl;Lj; juq;fs;> 

flidj; jpul;l MFk; nryitf; Fiwf;fpd;wd.  

2. cah;ju kjpg;gPl;Lj; juk; ngw;w fk;ngdpfshy;> mr;R 

kw;Wk; ,ju tpsk;gu rhjdq;fs; %ykhf gutyhf 

mjpfg;gbahd kf;fis nrd;wila KbfpwJ. 

r%fj;jpd; gy epiyfspYk; cs;s 

KjyPl;lhsh;fis cah; kjpg;gplg;gl;l <Lfs; 

<h;f;fpd;wd KjyPl;lhsh;fs;> Fwpj;j fhyj;jpy; tl;b 

kw;Wk; mry; njhifia mspf;Fk; fk;ngdpfSf;Nf 

Kd;Dhpik jUfpd;wdh;. ,j;jifa fk;ngdpfspd; 

<Lfs; cah;ju kjpg;gplg;gLk; NghJ kf;fs; mtw;iw 

vspjh milahsk; fhz KbfpwJ. ,t;tifapy; 

gutyhd KjyPl;lhsh;fisg; ngw KbfpwJ. 

3. cah;ju kjpg;gplg;gl;l fk;ngdpfs;> kf;fspilNa 

ew;ngah; ngWtjhy;> mtw;wpd; kjpg;G cah;fpwJ. 

vdNt> ,e;epWtdq;fs;> jkJ <LfSf;fspf;fg;gl;l 

cah; kjpg;gpid> xU re;ijapLif cghakhff; 

ifahSfpd;wd.  ,jd; %yk;> mtw;wpd; <Lfis 

vspjpy; kf;fspilNa gpugygLj;jp tpw;f KbfpwJ. 

4. cah;ju kjpg;gpLk; NghJ <Lfs; kf;fspilNa ngUk; 

tuNtw;igg; ngWtjhy;> rhjhuz #o;epiyapy; 

Nkw;nfhs;Sk; midj;J nryTfisAk; Nkw;nfhs;s 

Ntz;baJ ,y;iy. cah;ju kjpg;gPL> <Lfspd; 

tpw;gidia cWjp nra;fpd;wJ. 
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5. cah;ju kjpg;gplg;gl;l epWtdq;fs; ,jdhy; Cf;fk; 

ngWfpd;wd.  ,it jdJ nray;ghLfSf;Ff; 

fpilj;j mq;fPfhukhf ,jidf; fUJfpd;wd.  

NkYk;> ,t;thW cah;ju kjpg;gPL ngWk; NghJ> 

me;epWtdq;fs; Gjpa jpl;lq;fspy; <LgLtjpYk;> 

tzpfj;ij thpthf;fFtjpYk; cw;rhfj;Jld; 

<LgLfpd;wd. 

6. <Lfis ntspapLk; NghJ> kf;fspilNa gpurpj;jp ngw;w 

epWtdq;fs; vspjhf jkJ <Lfis ntspapl 

KbfpwJ. Gjpa kw;Wk; gpugyk; Mfhj 

epWtdq;fSf;F ,J rhj;jpakpy;iy. Mdhy; ,J 

Nghd;w gpugykhfj; epWtdq;fspd; <Lfs; cah;e;j 

juj;jpy; kjpg;gPL nra;ag;gl;L ,Ue;jhy; mit 

kf;fspilNa tuNtw;Gk; mq;fPfhuKk; ngWfpd;wd.  

vdNt> gpugykhfhj epWtdq;fs; jkJ rpwe;j 

nray;ghLfs; %yk; cah;ju kjpg;gPl;ilg; ngWk; 

NghJ> mit kf;fspilNa gpugykhfpd;wd. 

7. jufh;fSf;Fk; epjp MNyhrfh;fSf;Fk;> 

KjyPl;lhsh;fis jpUg;jpg;gLj;jtJ vspjhfpwJ.  

mth;fs; epWtdq;fspd; epjpepiy Nghd;wtw;iw 

tpsf;fp $Wtij tpl ,j;jifa cah;ju kjpg;gPL 

Fwpj;J vLj;Jiuf;Fk; NghJ mtw;iw kf;fs; 

vspjhfg; Ghpe;J nfhs;fpwhh;fs;. ,J jufh;fs; kw;Wk; 

Kfth;fspd; gzpapid ntFthff; Fiwf;fpwJ. 

 

kjpg;gPl;Lj; jukplypd; FiwghLfs; 

Defects of Credit Rating 

 <Lfis kjpg;gPL nra;J jukpLtjhy; gy ed;ikfs; cs;s 

NghjpYk;> rpy FiwghLfSk; cs;sd.  mitahtd: 

 1. jtwhd kw;Wk; xU epiyr;rhh;G kjpg;gply; (Wrong and 

Biased Valuation): epWtdq;fspd; <Lfis kjpg;gpLk;NghJ kjpg;gPl;L 

epWtdq;fs;> gpw fk;ngdpfisg; gw;wp tphpthf mwpe;jpUj;jy; 

mtrpak;. Mdhy; mf;fk;ngdpfSld; ve;jtpjg; gpizg;Gk; 

,y;yhjjhy; mtw;iwg; gw;wpa KO tpguq;fisAk; mwpjy; vd;gJ 

fbdk;.  vdNt> mt;thW Nghjpa jfty;fisj; jpul;lhky; Ma;T 

nra;jhy;> mit mspf;Fk; ju kjpg;gPLfs; jtwhditfshfNth 

my;yJ xU epiyr;rhh;ghditfshfNth Ngha;tpl tha;g;Gz;L. 

 NkYk;> xU epWtdj;jpw;F Fiwthd kjpg;gPl;Lj; 

jukplg;gl;lhy;> me;epWtdk; mij tpsk;gug;gLj;jhJ.  vdNt> mJ 
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gw;wp KjyPl;lhsh; mwpa ,ayhJ.  ,J Nghd;w #o;epiyapy; mjpy; 

KjyPL nra;Ak; NghJ el;lk; Vw;glyhk;.  Mdhy; jw;nghOJ 

nrgpahdJ ntspaPl;L epWtdk; xd;W xd;wpw;F Nkw;gl;l fld; ju 

kjpg;gPl;L epWtdq;fsplk; ,Ue;J jkJ <l;;bw;fhd kjpg;gPl;Lj; 

juq;fisg; ngw;wpUe;;jhy; mt; midj;Jj; jukjpg;gPLfSk; 

njhpag;gLj;jg;gl Ntz;Lk; vd;gijf; fl;lhag;gLj;jp cs;sJ. 

MfNt> ,dp ,f;FiwghL XusTf;F ePq;fptpLk;. 

 2. FiwghLila Ma;T (Defective Analysis): nghJthf> 

fk;ngdpfspd; fle;jfhy kw;Wk; epfo;fhy nray;ghLfs; kw;Wk; 

tpgtuq;fspd; mbg;gilapNyNa mit jukplg;gLfpd;wd.  ,jw;nfd> 

,it epWtdjjpd; vjph;fhyg; Nghf;if fUj;jpy; vLj;Jf; 

nfhs;tjpy;iy. ,jdhy; kjpg;gPL khwptpl tha;g;Gs;sJ. 

 3. jfty;fis kiwj;jy; (Hiding of Information): 

fk;ngdpfis kjpg;gpLk;NghJ> rpy fk;ngdpfs; Kf;fpaj; jfty;fis 

Ma;Tf; FOtplk; mspg;gjpy;iy. mspf;fg;gl;l tpguq;fspd; 

mbg;gilapy; Nkw;nfhs;Sk; Ma;T KOikahf ,Uf;fhJ. 

 4. kjpg;gPl;Lj; juk; fk;ngdpfspd; epjp epiyf;F 

cj;juthjky;y. 

 5. Fiwj;J ju kjpg;gplg;gl;l fk;ngdpfspd; kjpg;G 

kf;fspilNa nghpJk; FiwfpwJ. vdNt> mit njhlh;e;J 

rpukj;jpw;Fs;shFk; tha;g;G cs;sJ. 

 6. Ma;Tf; FOtpy; cs;s cWg;gpdh;fspd; jdpg;gl;l 

FiwghLfSk; $l> Ma;tpd; KbtpidAk;> kjpg;Gpl;Lj; juj;ijAk; 

ghjpf;f tha;g;Gz;L. 

 7. xNu fk;ngdpapd; xU Fwpg;gpl;l tif <Lfis kjpg;gpLk; 

NghJ> ,uz;L kjpg;gPl;L epWtdq;fs; mspf;Fk; KbTfs; gy 

rkaq;fspy; khWgLfpd;wd. ,J KjyPl;lhsh;fspilNa Fog;gj;ij 

tpistpf;fpd;wJ. 

 

13.13 ,e;jpa kjpg;gPl;Lj; ju epWtdq;fspd; kjpg;gPl;L 
Kiwfs; 
Rating Methods of Indian Credit Rating Concerns 

1. fpiurpy; epWtdj;jpd; ju kjpg;gPL 

     Rating of Credit Rating and Information Dervices of India 

Ltd.(CRISIL). 

 ,e;epWtdk; fld; gj;jpuq;fSf;F Mq;fpy vOj;Jf;fshd A 

kw;Wk; B ia gad;gLj;JfpwJ. Kd;Dhpikg; gq;Ffis kjpg;gpLk; 

NghJ A kw;Wk; B f;F Kd; “PF” vd;gij Nrh;j;Jf; nfhs;fpwJ. 
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epiy itg;GfSf;F “F” vd;gij A kw;Wk; B f;F Kd; Nrh;j;Jf; 

nfhs;fpwJ. 

1) fld; gj;jpu kjpg;gPl;Lj; 
juk; 

(Rating of Debentrues) 

 ntspapLk; Fwpg;G 
(Note Reveales) 

cah;kjpg;gPl;Lj; juk; 
(High Investment Grades) 

  

AAA - kpfTk; mjpfkhd 

ghJfhg;G 

AA - mjpfkhd ghJfhg;G 

KjyPl;Lj; juk; 
(Intestment Grades) 

  

A - NghJkhd ghJfhg;G 

BBB - kpjkhd ghJfhg;G. 

Cf thzpgj; juk; 
(Speculative Grades) 

  

BB - Fiwe;j ghJfhg;G 

BC & D - Mjpf ,lh; kw;Wk; el;l 

tha;g;G. 

2) epiy Kjy; 
kjpg;gPl;Lj; juk; 

(Fixed Capital Rating) 

  

FAAA - kpfTk; mjpfkhd 

ghJfhg;G. 

FAA - Mjpfkhd ghJfhg;G. 

FA - NghJkhd ghJfhg;G. 

FB - ghJfhg;Gf; FiwthdJ. 

FC -  mjpf ,lUs;sJ. 

FD - el;l tha;g;Gs;sJ. 

3) FWfpa fhyf; 
fUtpfSf;fhd kjpg;gPl;Lj; juk; 
(For Shout Term Instruments) 

 

P-1 - fUtpfs; kPjhd 
fhyg;gbahd 
nrYj;jYf;fhd ghJfhg;G 
kpfTk; cWjpahdJ. 

P-2 - ghJfhg;gpd; msT 

cWjpahdJ. 

P-3 - ghJfhg;gpd; msT 

NghJkhdJ. 

P-4 - ghJfhg;gpd; msT 

FiwthdJ. 

P-5 - fUtp FiwghlhdJ / 
Kjph;tpd; nghOJ 
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Fiwghlhfyhk; vd 
vjph;ghh;f;fg;gLfpwJ. 

 

2. ,f;uh epWtdj;jpd; ju kjpg;gPL 

  Credit Rating of Investment Information and Credit Rating 

Agencey (ICRA) 

 ,e;epWtdj;jpd; kjpg;gPl;Lj; juq;fs; gpd;tUkhW: 

   

1) ePz;lfhyf; fld; gj;jpuq;fs;> Kd;Dhpikg; gq;Ffs; Kjyhdit 

(For Long-term Debentures, Preference Shares etc.) 

 

LAAA kpfTk; mjpfkhd ghJfhg;G. 

LAA+ 

LAA 

LAA- 

 

mjpfkhd ghJfhg;G. 

LA+ 

LA 

LA- 

 

NghJkhd ghJfhg;G. 

LBBB+ 

LBBB 

LBBB- 

 

kpjkhd ghJfhg;G. 

LBB+ 

LBB 

LBB- 

 

NghJkhd ghJghg;gpd;ik. 

LB+ 

LB 

LB- 

 

,lh;ghL cs;sit. 

 

LC+ 

LC 

LC- 

 

mjpf ,lh; cs;sit. 

LD el;l tha;g;Gs;sit – mjpfg;gbahd 
Cfthzpfj; jd;ik cs;sit. 

  

2) fld; epjpf;fhd kjpg;gPl;Lj; juk; (Rating Symbols for Debt Funds) 

 

mfAAA kpfTk; mjpfkhd juk;. 

mfAA+ 

mfAA 

mfAA- 

 

mjpfkhd juk;. 

mfA+ 

mfA 

 

NghJkhd juk;. 
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mfA- 

mfBBB+ 

mfBBB 

mfBBB- 

 

Kpjkhd juk;. 

mfBB+ 

mfBB 

mfBB- 

 

NghJkhd juk; ,d;ik. 

mfB+ 

mfB 

mfB- 

 

Nkhrkhd juk;. 

 

 3) fld; epjpfspd; re;ijaplh; Vw;gpd; kjpg;gPl;Lj; juk; kw;Wk; 

mtw;wpd; Fwpg;gPLfs; (Rating Symbols for  Market Risk Rating of Debt 

Funds and theire Implications) 

M1 khWfpd;w tl;b tPjq;fs; kw;Wk; Vida re;ij 
epiyfSf;F kpfTk; Fiwthd mstpy; khw;wk; 
ngWtd. 

M2 khWfpd;w tl;b  tPjq;fs; kw;Wk; Vida re;ij 
epiyfSf;F Fiwthd mstpy; khw;wk; ngWtd. 

M3 khWfpd;w tl;b  tPjq;fs; kw;Wk; Vida re;ij 
epiyfSf;F kpjkhd mstpy; khw;wk; ngWtd. 

M4 khWfpd;w tl;b  tPjq;fs; kw;Wk; Vida re;ij 
epiyfSf;F cah;e;j mstpy; khw;wk; ngWtd. 

M5 khWfpd;w tl;b  tPjq;fs; kw;Wk; Vida re;ij 
epiyfSf;F kpfTk; cah;e;j mstpy; khw;wk; 
ngWtd. 

 

3. Nfh; epWtdj;jpd; ju kjpg;gPL 

  Rating of Credit  Rating Agency of India Ltd. (CARE) 

 ePz;lfhy kw;Wk; kj;jpa fhy <Lfs; (Long – term and Medium 

– term Securities) 

CARE 

AAA 

- kpfmjpf ghJfhg;Gj; jd;ik cilait. 

CARE AA - mjpf ghJfhg;Gj; jd;ik cilait. 

CARE A - NghJkhd msT ghJfhg;Gj; jd;ik 

cilait. 

CARE BBB - kpjkhd ghJfhg;G cilait. 

CARE BB - NghJkhd msT ghJfhg;Gj; jd;ik 

mw;wit. 

CARE B - cah;e;jsT ,lh; cilait. 

CARE C - mjpf ,lh;g;ghL cilait. 

CARE D - FiwghL cilait. 
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 NkNy Fwpg;gpl;l  epWtdq;fs; jtpu ONICRA (Onida 

Individual Credit Rating Agency) Nghd;w epWtdq;fSk; <Lfspd; 

jFjpia Ma;T nra;J kjpg;gPl;Lj; juq;fis toq;Ffpd;wd.  

,j;jifa kjpg;gPLfs; KjyPl;lhsh;fSf;Fg; nghpJk; cWJizaha; 

mikfpd;wd. 

thpirg;gLj;Jk; Muha;r;rp Kiw 

Rating Methodology 

 CRISIL My; gpd;gw;wg;gLk; thpirg;gLj;jy; Muha;r;rp 

Kiw gpd;tUk; Ma;Tfisf; nfhz;Ls;sJ. 

1. tzpf Ma;T (Business Analysis) 

 ,J gpd;tUtdtw;iw Ma;T nra;fpd;wJ. 

 (a) njhopy; ,lh; (Industry Risk) 

 (b) fk;ngdpapd; re;ij epiyik (Market Position of the 

company). 

 (c) fk;ngdpapd; nray;Kiwj; jpwik (Operating Efficiency of 

the Company). 

 (d) rl;l epiyik (Legal Position). 

2. epjp epiy Ma;T (Financial Analysis) 

 (a) fzf;F itg;Gj; juk; (Accounting Quality). 

 (b) Mjhaj;jpd; ghJfhg;G (Earnings Prolection). 

 (c) nuhf;f Xl;lj;jpd; NghJkhd jd;ik (Adequacy of Cash 

Flows). 

 (d) epjpepiyikapd; nefpo;r;rpj; jd;ik (Financial Flexibility). 

3. Nkyhz;ikj; jpwdha;T (Management Evaluations) 

 ,j;jpwdha;tpd; fPo;> CRISIL MdJ fk;ngdpapd; 

fle;jfhy nray; epiwNtw;wk;> ,yf;Ffs;> je;jpuq;fs;> jj;Jtq;fs;> 

fLikahd #o;epiyfisf; rkhspf;Fk; mjd; jpwd; Nghd;witfis 

Ma;T nra;fpd;wJ. NkYk; ngw;w flidj; jpUg;gpr; nrYj;j 

NghJkhd trjp tha;g;G cs;sjh vd;gNjhL mt;thW flidj; 

jpUg;gp nrYj;Jk; Nehf;fk; mjw;F cs;sjh vd;gijAk; Ma;T 

nra;fpd;wJ. 

4. xOq;F gLj;Jjy; kw;Wk; Nghl;b rhh;e;j Rw;Wr;#oy; (Regulatory 

and Competitive Environment) 

 epjpepiy Kiwapd; fl;likg;G kw;Wk; xOq;F gLj;Jjy; 

rhh;e;j gzpr; rl;lk; vt;thW mike;Js;sJ vd;gijAk; Ma;T 

nra;fpd;wJ. 

5. mbg;gil Ma;T (Fundamental Analysis) 
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1. %yjdj;jpd; NghJkhd jd;ik (Capital Adequacy). 

2. nrhj;jpd; juk; (Assets‟ Quality). 

3. nuhf;fkhf;Fk; jd;ik Nkyhz;ik (Liquidity Management). 

4. ,yhgj; jd;ik kw;Wk; epjpepiyik (Profitability and Financial 

Position). 

5. tl;b kw;Wk; thpapy; Vw;gLk; khw;wk; (Interest & Tax sensitivity). 

13.14 thpirg;gLj;jy; eilKiw 

Rating Process 

 thpirg;gLj;jy; eilKiw fk;ngdp jkJ fUtpia 

thpirg;gLj;jr; nrhy;ypf; Nfl;Lf; nfhz;ljpy; ,Ue;Jjhd; 

Muk;gpf;fpd;wJ.  fk;ngdp <Lgl;L nrayhw;wpf; nfhz;bUf;Fk; 

njhopiy ed;F mwpe;jpUf;Fk;> mYty;rhh;e;j fy;tpj; jFjpiag; 

ngw;wpUf;Fk; cWg;gpdh;fisf; nfhz;l FO xd;W fk;ngdpapd; 

njhopw;rhiyia Kjypy; ghh;itapl;L mjd; nray;Kiwfis 

Nkw;ghh;it nra;fpd;wJ. gpwF Kjd;ik mjpfhu mYtyh; cs;gl;l 

gyjug;gl;l Nkyhz;ik epiyfisAk; re;jpj;Jg; Ngffpd;Wj.  

nghJthf> ,ilepiy kw;Wk; Nky;epiy Nkyhz;ik epiyfSld; 

Md $l;lkhdJ> nray;Kiwfs;> epjp> re;ijapLif> jpl;lq;fs; 

Nghd;wit njhlh;ghd tp\aq;fis cs;slf;fpathW  mikfpd;wJ. 

,J jtpu> kw;WnkhU FO njhopy; njhlh;ghd $Ljy; jfty;fis 

Nrfhpf;fpd;Wj.  Nkw;nrhd;d epGzh; FO ,e;j ,uz;lhtJ FOTld; 

fye;J Ngrpa gpd; jdJ mwpf;ifiaj; jahh; nra;fpd;wJ. ,t;thW 

jahh; nra;ag;gl;l mwpf;if CRISIL –d; mff;FOtplk; 

rkh;g;gpf;fg;gLfpd;Wj. CRISIL %j;j mjpfhhpfis cWg;gpdh;fshff; 

nfhz;Ls;sJ.  gpwF ,f;FO FO cWg;gpdh;fSlDk; 

jq;fSf;Fs;Sk; fye;jhNyhrpj;J gpd; thpirg; gLj;jy; xU 

Gwr;rha;tw;wjhf ,Uf;F Ntz;Lk; vd;gjw;fhd ,J CRISIL 

gq;Fjhuh;fSld; vt;tpjj; njhlh;gpy;yhjth;fSkhf ,Ug;gh;. 

,Wjpahf> ,g;Gwf;FOjhd; thpirg;gLj;jy; njhlh;ghd ,Wjp Kbit 

vLj;J fk;ngdpf;Fk; mwptpf;fpd;wJ. mt;thW mwptpf;fg;gl;l 

thpirg;gLj;jiy ghjpf;ff;$ba $Ljy; jfty; VNjDk; 

fk;ngdpaplk; ,Ue;J mtw;iw mJ ju tpUk;gpdhy; mit 

Gwf;FOtpw;F mDg;gp itf;fg;gLfpd;wd. gpwF mjd;gb 

thpirg;gLjy; khw;wpaikf;fgg;gLfpd;wJ. vdNt> fld; 

thpirg;gLj;jiy kW kjpg;gPL nra;af; Nfhu fk;ngdpahy; KbAk; 

vd;gJk; ekf;F ,jpypUe;J njhpfpd;wJ. CRISIL –d; 

thpirg;gLj;Jk; eilKiwia tpthpf;Fk; tiuglk;> tiuglk; 15.1-y; 

jug;gl;Ls;sJ. 
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 jw;nghOJ CRISIL jdJ 5 tUlfhyg; gzpapy; &.30>637 Nfhb 

kjpg;G cs;s Rkhh; 560 fUtpfis thpirg;gLj;jpAs;sJ.  

thpirg;gLj;jyhdJ> xOq;FKiw rhh;e;j mikg;Gf;fs;> fld;ngWth;> 

,ilepiy egh;fs; kw;Wk; KjyPl;lhsh;fs; Nghd;w midj;Jg; 

gphptpdUf;Fk; cgNahfkhf cs;sJ.  xOq;FKiw rhh;e;j 

mikg;Gf;fisg; nghWj;j tiuapy;> KjyPl;lhsh;fspd; kdjpy; 

thpirg;gLj;jg;gl;l fUtpfisg; gw;wpa Xh; ek;gpf;ifia Vw;gLj;jp 

mth;fspd; Nrkpg;ig KjyPlhf khw;w itf;f KbfpwJ. fld;ngWk; 

fk;ngdpiag; nghWj;jtiuapy;> cah;e;jsT thpirg;gLj;jy; MdJ 

Fiwe;j nrytpy; jkf;F Ntz;ba fld; njhifia jdpegh;fsplk; 

,Ue;J ngw Kbfpd;Wj.  KjyPl;L tq;fpah;fs;> xg;GWjpah;fs;  

kw;Wk; jufh;fSk; fld; thpirg;gLj;jiy fldpd; tpiyia 

eph;zapj;jYf;F kpfTk; Kf;fpakhd $whff; fUJfpd;wdh;. Vnddpy;> 

fld; fUtpfspd; tl;b tPjk; mjd; thpirg;gLj;jNyhL 

,izf;fg;gLfpd;wJ.  mjhtJ> thpirg;gLj;jy; Fiwthdjhf 

,Ue;jhy; ,lh; mjpfkhf ,Uf;Fk;.  ,t;thW ,Ug;gpd; mjd; tl;b 

tPjk; mjpfkhf ,Uf;Fk;. cz;ikapy; nrhy;yg; Nghdhy;> 

thpirg;Lj;jyhy; nghpJk; gadilgth; KjyPl;lhsh;fNs Mth;.  

Vnddpy; thpirg;gLj;jypd; %yk; KjyPl;lhsh;fshy; xU KjyPl;Lf; 

fUtpapy; cs;s ,liu jpwdha;T nra;a ,aYk;> gpd; mjd; 

mbg;gilapy; ,lh; mjpf kw;w fUtpapy;> mth;fshy; jkJ Nrkpg;ig 

KjyPL nra;aTk; ,aYk;. 

 

               thpirg;gLj;jy; 

                   eilKiw 

 

 

 

 

 

   

 

 

 

 

 

 

 

 

 

mYty;rhh;e;j FO kw;nwhU FO 

nray;Kiw 
Nkw;ghh;it 

$Ljy; jfty; 
Nrfhpg;G 

Nkyhz;ik 
epiyfSld; re;jpg;G 

fye;J Ngrpagpd; 
$l;L mwpf;ifapd; 

jahhpg;G 

CRISIL –d; 
mff; FOtplk; 

rkh;;g;gpg;G 
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– thpirg;gLj;jy; eilKiw 

(RATING PROCESS) 

 ,t;tpjkhfg; gy topfspy; %yjdr; re;ijapy; cs;s 

midj;Jg; gphptpdUf;Fk; cjTk; tifapyhd CRISIL –d; gzpia 

ed;Fzh;e;j hprh;t; tq;fp fld; gj;jpuq;fs; (18 khjj;jpw;Fs; 

gq;Ffshf khw;wpj juj;jf;f fld; gj;jpuq;fs; ePq;fyhf)> FWfpa 

fhyf; fUtpfahd tzpfj; jhs;fs; kw;Wk; KjyPl;Lf; fk;ngdpfshy; 

nghJkf;fsplk; ,Ue;J ngwg;gLk; itg;Gf;fs; Nghd;wit 

thpirg;gLj;jg;gl Ntz;Lk; vd;gij fl;lhag;gLj;jpAs;sJ. cah;e;j 

thpirg;gLj;jiyg; ngw;w fk;ngdpfspd; fUtpfs; Fiwe;j 

thpirg;gLj;jiyg; ngw;witfisAk; tpl cah;e;jsT gq;F 

xg;Gjiyg; ngw;Ws;sijAk; ehk; fz;$lhff; fhz Kbfpd;wJ. 

13.15 njhFj;jwpNthk; 

 Jzpfu KjyPL vd;gJ xU ehl;bd; nghUshjhu tsh;r;rpf;F 

Jzpfu KjyPL epWtdq;fspd; gq;F kfj;jhdJ NkYk; xU njhopy; 

jpl;lj;ij Njhw;Wtpf;fj; Njitahd gzk; Jzpfu KjyPl;bypUe;J 

ngw KbAk;. ,e;jg; ghlg;gFjpapy;. 

13.16 fiyr; nrhw;fs; 

 Jzpfu KjyPL 

 epjp 

 nghUshjhuk; 

 njhopy;  

 Njitahd gzk; 

 

CRISIL –D; Gwf; 
FOtpd; Kd;G 

itg;G 

,Wjp KbT 
fk;ngdpf;F 

mwptpf;fg;gLjy; 

fk;ngdp Vw;G fk;ngdpapd; $Ljy; 
jfty; ngw;W ju 

thpir 
khw;wpaikf;fg;gLjy; 
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13.17 tpdhf;fs; 

1. Jzpfu KjyPl;bd; rpwg;gpay;Gfs; gw;wp vOJf. 

2. Jzpfu KjyPl;;bd; tbtq;fs; gw;wp vOJf. 

3. kjpg;gPl;Lj; juq;fs; ntspg;gLj;Jk; mk;rq;fs; gw;wp vOJf. 

4. Jzpfu KjyPl;bd; ,e;jpahTila epiygw;wp vOJf. 

5. Jzpfu KjyPl;L epjp kPjhd nrgp xOq;FKiwfs; gw;wp 

vOJf. 

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

   1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 

  4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi. 
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myF – 14 Vl;Lf; fld; juF tzpfk; 
FACTORING  

14.1 mwpKfk; 

14.2 Vl;Lf; fld; juF tzpfj;jpd; ,af;f Mw;wy; my;yJ fl;lq;fs; 

14.3 Vl;Lf; fld; juF tzpfj;jpd; Njit 

14.4 Vl;Lf; fld; juF tzpfj;jpd; gzpfs; 

14.5 Vl;Lf; fld; juF tzpfj;jpd; tiffs; 

14.6 Vl;Lf; fld; juF tzpfj;jpd; ed;ikfs; 

14.7 Vl;Lf; fld; juF tzpfj;jpd; FiwghLfs; 

14.8 ,e;jpahtpy; ,af;Fk; Vl;Lf;fld; juF tzpf mikg;Gf;fs; 

14.9 gw;W ml;ilfs; 

14.10 njhFj;jwpNthk; 

14.11 fiyr;nrhw;fs; 

14.12 tpdhf;fs; 

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

14.1 mwpKfk; 
Introduction  

 Vl;Lf; fld; juF tzpfk; vd;gJ tzpf epWtdq;fSf;F 

mspf;fg;gLk; Xh; epjpr; NritahFk;. ,r;Nrit mnkhpf;fh> 

,q;fpyhe;J Nghd;w ehLfspy; nghJthf eilKiwapy; cs;sJ. 

,e;jpah ,Nj topapy; ,r;Nritia gpd;gw;Wfpd;wJ. ,g;gzp 1991 

Mk; Mz;L Kjy; ,e;jpahtpy; Nkw;nfhs;sg;gl;L tUfpd;wJ.  

Vl;Lf; fld; juF tzpfj;jpd; nghUs;  

Meaning of Factoring  

 ,e;eilKiwapy; epjp epWtdj;jpw;Fk; mjhtJ chpikg; 

NguhSf;Fk; (Factor) tzpf thbf;ifahsh;fSf;F (Tracde Customers) 

jq;fspd; nghUistpw;Fk; my;yJ Nritfisr; nra;Ak; Xh; tzpf 

epWtdj;jpw;fk; (thbf;if;fhuh;) ,ilNa Xh; njhlh;r;rpahd 

cwTKiw Vw;gLj;jg;gLfpd;wJ. jkJ thbf;iff;fhuhpd; Vl;Lf; 

fld;fis my;yJ ngWtjw;Fhpa cz;bay;fis epjp epWtdk; 

mjhtJ chpikg; Nguhs; nfhs;Kjy; nra;jNy Vl;Lf;fld; 

tzpfj;jpd; ika (Central) gzpahFk;. ,g;gzpia Nkw;nfhs;Sk; 

nghONj chpikg; Nguhs; gpw njhlh;Gg; gzpfshd thbf;iff;fhuhpd; 

tpw;gidg; NgNuLfis eph;tfpj;jy;> nfhs;Kjy; nra;ag;gl;l 

fld;fSf;F vjpuhff; FWfpa fhyf;fld; mspj;jy;> nfhs;Kjy; 

nra;ag;gl;l fld;fis t#y; nra;jy;> #o;e;Js;s fld; ,lh;fis 

Vw;wy; Nghd;wtw;iwAk; Ghpfpd;wJ chpikg;Nguhs; fld; kw;wk; 

epjprhh;e;j eltbf;iffspy; jkf;Fs;s Kd; mDgtj;ijf; nfhz;L 

Fwpg;gpl;l rpy mwpTiufisAk; jUfpd;wJ. Nkw;$wg;gl;l midj;Jg; 
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gzpfisAk; jdpj;jdpNa mspf;f gyjug;gl;l mikg;Gf;fs; cs;sd. 

MapDk;> ,it midj;ijAk; xU Nru mspj;jNy chpikg; 

Nguhspd; rpwg;gk;rkhFk;. cjhuzkhf tzpf tq;fpfs; 

cz;bay;fisf; nfhs;Kjy; nra;jy;> fopT nra;jy;> Vl;Lf; fldpd; 

kPJ mjpfg;gw;W trjp nra;J jUjy;> nuhf;ff; fld; mspj;jy; 

Nghd;w tpjj;jpy; Vl;Lf; fld; kPJ epjp trjpaspf;fpd;wd. fzpg;nghwp 

Kfthz;ikfs;> tpw;gidg; NgNuLfis eph;tfpf;fpd;wd. Mdhy;> 

chpikg; Nguhs; ,t;tidj;Jg; gzpfisAk; xUq;fpizj;J> Vl;Lf; 

fldpy; Klf;fp itf;fg;gl;l gzj;jpw;F xUkhWgl;l jPh;it Kd; 

itj;Js;sJ vd;W ehk; $wpdhy; mJ kpifahfhJ. 

 ,e;jpa hprh;t; tq;fp 1988-y; fy;ahz Re;juk; FO vd;w xU 

Ma;Tf; FOit epakpj;jJ. ,f;FO ,e;jpahtpy; chpikg; Nguhs;  

Nritfis mwpKfg; gLj;Jtjw;fhd eilKiwfis fz;lwpe;jJ.  

,f;FOtpd; mwpf;ifapd; mbg;gilapy; ,e;jpa hprh;t; tq;fp 6 tzpf 

tq;fpis chpikg; Nguhs; Nritfis Muk;gpf;f mDkjp mspj;jJ.  

ghuj ];Nll; tq;fp> fduh tq;fp Nghd;wd chpikg; Nguhs; 

Nritfis Nkw;nfhz;L cs;sd. ,it ghuj ];Nll; tq;fp tzpf 

Nrit tiuaWj;jJ (SBI Commericial Services Limeted) fduh tq;fp 

chpikg; Nguhs; tiuaWj;jJ (Canara Bank Factor Limited) Nghd;w 

tq;fp mikg;Gfis mikj;J chpikg; Nguhs; Nritfis 

Nkw;nfhz;Ls;sd. 

14.2 Vl;Lf; fld; juF tzpfj;jpd; ,af;f Mw;wy; my;yJ 
fl;lq;fs; 
Steps in Factoring Process 

 Vl;Lf; fld; juF tzpfj;jpd; ,af;f Mw;wy; gpd;tUk; 

njhlh;r;rpahd eltbf;iffisf; nfhz;L tpsq;FfpwJ. 

1. chpikg; Nguhs; jkJ thbf;iff;fhuUila 

thbf;ifahsh;fspd; fld; jpUg;gpr; nrYj;Jk; jFjpia 

kjpg;gPL nra;fpd;whh;. gpd; xt;nthU thbf;ifahsUf;Fk; 

mth;fspd; ngWjw;Fhpa cz;bay;fspy; ve;jj; njhif 

mstpw;F kw;Wk; fhy mstpw;F jhk; nfhs;Kjy; nra;aj; 

jahuhf cs;shNuh mij tiuaiw nra;fpd;whh;. 

2. vg;nghOJk; Nghy thbf;iff;fhuh; nghUl;fis tpw;W 

mjw;Fhpa ruf;Fg; gl;baypy;> ,r;ruf;Fg; gl;baypd; kPJ 

epYitahf cs;s njhifapd; cilik chpik rl;lg;gb 

khw;wp toq;fg;gl;Ls;sJ> mj;njhif chpikg; NguhSf;Nf 

mspf;fg;gl Ntz;Lk; vd;w mwptpg;ig vOjpg; gjpT nra;J 

mij thbf;ifahsUf;Nf mDg;Gfpd;whh;. 
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3. thbf;iff;fhuh;> rl;lg;gb cilik chpik khw;wg;gl;l 

ruf;Fg; gl;baypd; efy;fis chpikg; NguhSf;F 

mDg;Gfpwhh;. 

4. cldbahf> chpikg; Nguhs; mt;thW mDg;gg;gl;l rl;lg;gb 

cilik chpik khw;wg;gl;l ruf;Fg; gl;baypd; kjpg;gpy; 80% 

tiuapdjhd FWfpa fhyf; flid jkJ thbf;iff;fhuUf;F 

mspf;fpd;whh;.  gpwF mJ Fwpj;j mwptpg;ig fzf;Ffspd; 

gl;bay;fis mDg;Gtjd; %yk; thbf;ifahsUf;Fr; 

nra;fpd;whh;. 

5. thbf;ifahsh; ruf;Fg; gl;baYf;Fhpa njhifia mspj;j 

cld; ruf;Fg; gl;bay; kjpg;gpy; kPjKs;s 20% -w;Fhpa 

njhifia chpikg; Nguhshdth; thbf;iff;fhuUf;F 

mspg;ghh;. 

6. chpik Nguhshy; nfhs;Kjy; nra;ag;gl;l fld;fspypUe;J 20 

rjtpfpj jf;fitj;jy; njhifia fopj;j gpd; tUk; 

njhifapd; kPJ thbf;iff;fhuUf;F cs;s gzk; vLj;jy; 

jFjpapd; (Drawing Eligibility) mbg;gilapy; thbf;iff;fhuh; 

jkJ fzf;fpypUe;J gzj;ij vLf;f mDkjpf;fg;gLfpd;whh;. 

7. thbf;iff;fhuhpd; “gzk; vLj;jy; jFjp” MdJ. 

1) Vl;Lf; fld; juF tzpfj;jpd; %yk; nfhs;Kjy; 

nra;ag;gl;l Gjpa fld;fs;> 

2) Vl;L fld; juF tzpfj;jpd; %yk; Kd;dNu 

nfhs;Kjy; nra;ag;gl;l fld;fis t#ypj;jy;> kw;Wk; 

3) gw;W itf;fg;gl;l nryTfs; Nghd;wtw;wpf;F Vw;g 

mt;tg;  nghOJ xOq;fhf;fg;gLfpd;wJ.  

thbff;iff;fhuh;> jkJ “gzk; vLj;jy; jFjp” tiu 

jkJ fzf;fpypUe;J gzk; vLj;Jf; nfhs;syhk;. 

8. Kd;dNu Vw;Wf;nfhz;l fhy ,ilntspfspy; chpikg; Nguhd; 

jkJ thbf;iff;fhuUf;F “taJ thhpahd fzf;Ffspd; 

gl;baiy” mDg;Gfpdwhh;. 

9. Mdhy;> Kjph;T ehsd;W thbf;ifahsh; ruf;Fg; gl;baYf;fhd 

njhifia mspf;ftpy;iynadpy; chpikg; Nguhs; “Jiz 

ehlhj chpikg; Nguhs;” (With Recourse Factoring) Kiwapy; 

jkJ gzpia Nkw;nfhz;lhy;> mjw;F Kd;djhf mspf;fg;gl;l 

80% njhifia jkJ thbf;iff;fhuhplk; ,Ue;J jpUk;gg; 

ngw mtUf;Fj; jFjp cz;;L. mt;thwd;wp> gpd;gw;wg;gl;l 

chpikg; Nguhs; Kiw “Jiz ehLk; chpikg; Nguhd;” 

Kiwahf ,Ue;jhy; chpikg; Nguhs; mt;tpliu Vw;Wf;nfhs;s 
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Ntz;Lk;.  mjhtJ Kd;djhf mspf;fg;gl;l 80% njhifia 

thbf;iff;fhuhplk; ,Ue;J ngw mtUf;Fj; jFjpapy;iy. 

14.3 Vl;Lf; fld; juF tzpfj;jpd; Njit 

Need for Factoring 
 ,e;jpahtpy; rkPgfhyj;jpy;> njhopy; Jiwfspy; Vw;gl;Ls;s 

NgusT tsh;r;rp kw;Wk; NgusT cw;gj;jp kw;Wk; tpw;gid 

Nghd;witapdhy;> tuTf;Fhpa cz;bay;fspd; t#y; kw;Wk; eph;thfk; 

kpfTk; Kf;fpaj;Jtk; ngw;W tpl;lJ.  flid t#ypg;gjpy; jhkjk; 

Vw;gl;Ltpl;lhy;> rpwa mstpyhd elg;G %yjdj;ijf; nfhz;L 

,aq;fptUk; rpwpa epWtdq;fs; epjpg;gw;whf; Fiwahy; mtjpAWk;.  

,JNt> rpW njhopy; Jiwapy; eypTw;w epWtdq;fs; mjpf 

vz;zpf;ifapy; ,Ug;gjw;F Kf;fpaf; fhuzkhf tpsq;Ffpd;wJ. 

 ,t;tq;fpfs; jq;fshy; nfhs;Kjy; nra;ag;gl;l kw;Wk; fopT 

nra;ag;gl;l cz;bay;fis kl;Lk; t#y; nra;fpd;wNj md;wp Vl;Lf; 

flid t#y; nra;tjpy; mit <LgLtjpy;iy.  NkYk;> mtkjpg;Gr; 

nra;ag;gl;l (Dishonoured) cz;bay;fSf;Fhpa njhifia> tq;fpf;F 

thbf;iff;fhuh; mspf;f Ntz;LNkad;wp me;j cz;baiy vOjpath; 

,jw;Fg; nghWg;ghtJ ,y;iy. ,e;j ,liu tzpfNu Vw;Wf; nfhs;s 

Ntz;bAs;sJ.  Mdhy; ,t;tpjg; gzpfis jw;nghOJ Vl;Lf; fld; 

juF tzpfk; Nkw;nfhs;fpd;wJ.  vdNt> tzpf epWtdq;fshy; 

jq;fshy; tpw;fg;gl;l> vOjg;gl;l ngWtjw;Fhpa cz;bay;fspd; kPJ 

cldbahf 80% tiuapyhd njhifiaf; fldhfg; ngw Kbfpd;wJ.  

NkYk;> me;j cz;baYf;Fhpa njhif mthpd; thbf;ifahsuhy; 

nrYj;jg;gl;tpy;iy vdpy; me;j ,liu chpikg; NguhNs Vw;Wf; 

nfhs;thh;. ,J xU rpy Vl;Lf; fld; juF tzpf KiwfSf;F 

kl;LNk nghUj;Jk;. NkYk;> gpw Jizg; gzpfisAk; chpikg; 

NguhNs Nkw;nfhs;fpd;wJ.  vdNt> tzpf epWtdk; jkJ Neuj;ij 

cz;bay;fis t#y; nra;jy;> eph;tfpj;jy; Nghd;wtw;wpy; 

nrytopg;gjpy; tpLj;J cw;gj;jp Nghd;w gpw Jiwfspy; ftdk; 

nrYj;jyhk;.  ,J mthpd; tsh;r;rpf;Fk; nghpJk; cjtpahf 

,Uf;Fk;. mtuJ tpw;gidAk; ngUFk;. 

 

 

14.4 Vl;Lf; fld; juF tzpfj;jpd; gzpfs; 

Factoring Services 
1. Vl;Lf; flidf; nfhs;Kjy; nra;jy; kw;Wk; t#y; nra;jy; -  

chpikg; Nguhsthdth; jkJ thbf;iff;fhuhpd; rhh;gpy; mtuJ 

tutpw;Fhpa cz;by;fis t#ypf;fpwhh;. mtiu t#y; 

gpur;ridapypUe;J Kw;wpYk; tpLtpf;fpwhh;.  ,jdhy;> tzpf 

epWtdq;fshy;> jkJ tzpfj;jpd; gy;NtW mk;rq;fspy; 
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ftdk; nrYj;jTk; t#ypg;Gr; nryTfisf; Fiwj;Jf; 

nfhs;sTk; KbfpwJ. 

2. Vl;Lf; fld; eph;thfk; - mjhtJ> tpw;gid VL ruf;Fg; 

gl;bay; ntspapLjy; Nghd;wtw;iw eph;tfpj;jy; kw;Wk; 

ngwg;gl Ntz;ba ehs; md;W mspj;jy;fis t#y; nra;jy;. 

3. fld; ,lh;fSf;F vjpuhd ghJfhg;G – Vl;Lf; flid t#y; 

nra;Ak; nghWg;ig jhNk Vw;gjd; chpikg; Nguhs; mf;flid 

t#y; nra;Ak; nghWg;gpy; ,Ue;Jk; mjpy; cz;lhFk; 

,lhpypUe;Jk; mspg;gtiu (Supplier) tpLtpj;J tpLfpd;wJ. 

4. FWfpa fhyf; fld; trjpaspj;jy; - nghJthf> chpikg; 

Nguhs; Vl;Lf; fldpd; kjpg;gpy; ngUk;gFjpiaf; fldhf 

Kd;dNu mspj;J tpLfpwJ. kPjpAs;s njhifia Vl;Lf; 

fldpd; Kjph;T ehsd;W mspf;fpd;wJ. ,itNa 

cz;bay;fspd; gzpfs; MFk;. 

5. MNyhridr; Nritfis mspj;jy; - chpikg; Nguhshdth; 

epjp kw;Wk; fld; eltbf;iffspy; mtUf;F cs;s rpwg;Gj; 

jFjp kw;Wk; mDgtq;fspdhYk; fld; jfty;fisg; 

gutyhfg; ngWk; epiyapy; ,Ug;gjhYk; ,th; rpy 

MNyhridr; NritfisAk; nra;af; $ba epiyapy; 

,Uf;fpwhh;.  ,th;> ,tuJ thbf;ifahsUf;F> nghUshjhu 

epiyikfs; gw;wpAk; Nghf;Ffs; gw;wpAk; mwptpj;J 

MNyhridfis mspf;fpwhh;. 

14.5 Vl;Lf; fld; juF tzpfj;jpd; tiffs; 

Types of Factoring 
1. KO Vl;Lf; fld; juF tzpfk; (Full Factoring): ,J> “ju 

msT” (Standard) Vl;Lf; fld; juF tzpfk; vdTk; 

miof;fg;gLfpd;wJ. ,J Xh; tphpthd Vl;Lf; fld; juF tzpf 

KiwahFk;.  ,k;Kiwapd; fPo;> chpikg; Nguhs;> tzpff; 

fld;fSf;F vjpuhf epjpaspg;gNjhly;yhky;> tpw;gidg; NgNul;il 

eph;tfpj;jy;> flid t#ypj;jy;> tuhf; fld; Nghd;w fld; ,liu 

Vw;wy; Nghd;w gpw gzpfisAk; Vw;fpd;whh;. 

2. Jiz ehlhj Vl;Lj; fld; juF tzpfk; (Recourse 

Factoring): ,k;Kiwapy;> chpikg; Nguhs; fld; ,lh; jtpu kPjKs;s 

midj;Jg; gzpfisAk; Nkw;nfhs;fpd;whh;. vdNt> VNjDk; 

tuhf;fld; Vw;gl;lhy; mij thbf;iff;fhuh; jhd; Vw;fNtz;Lk;.  

fld; kPJ chpikg; Nguhs; mspj;j fld; njhifia chpikg; 

Nguhs; jkJ thbf;iff;fhuhplk; ,Ue;J jpUk;gg; ngw KbAk;. 
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3. Jiz ehLk; Vl;Lf; fld; juF tzpfk; (Non –Recourse 

Factoring): ,k;Kiwapy;> tuhf; fld; ,luhdJ chpikg; Nguhshy; 

Vw;Wf; nfhs;sg;gLfpd;wJ. 

4. Kjph;T Vl;Lf; fld; juF> tzpfk; (Maturity Factoring): 

,J> “t#y; Vl;Lf; fld; juF tzpfk;” vdTk; miof;fg;gLfpd;wJ. 

,k;Kiwapy; chpikg; Nguhd; nfhs;Kjy; md;W cldbahfr; 

nrYj;JtjhfNth my;yJ Kjph;T ehsd;W nrYj;JtjhfNth 

xg;Gf;nfhs;syhk;. 

5. fld; cjTk; Vl;Lf; fld; juF tzpfk; (Advance 

Factoring): chpikg; Nguhshy; Vl;Lf; fld; kPJ gzk; cldbahf 

nrYj;jg;gl;lhy;> mJ fld; cjTk; Vl;Lf; fld; juF tzpfk; vd 

miof;fg;gLfpd;wJ.  ,k;Kiwapy;> chpikg; Nguhs; gpw epjp rhuhj 

gzpfSld; $l epjpg; gzpiaAk; Nkw;nfhs;fpd;whh;. 

6. ek;gfkhd kw;Wk; kiwf;fg;gl;l Vl;Lf; fld; juF tzpfk; 

(Confidential and Undisclosed Factoring): ,k;Kiwapy;> chpik 

NguhSf;Fk; thbf;iff;fhuUf;Fk; ,ilNa Vw;gLj;jg;gLk; Vl;Lf; 

fld; juF tzpf Vw;ghL thbf;ifahsUf;F mwptpf;fg;gLtjpy;iy. 

kw;Wk; thbf;iff;fhuNu jkJ thbf;ifahshplk; ,Ue;J 

cz;baYf;Fhpa gzj;ijAk; ngWfpd;whh;. 

7. tq;fp gq;Nfw;Fk; Vl;Lf; fld; juF tzpfk; (Bank 

Participating Factoring): ,k;Kiwapy;> thbf;iff;fhuhpd; 

cz;bay;fspd; kPJ chpikg; Nguhshy; nrYj;jg;gl Ntz;ba 

njhif kPJ tq;fp kpjf;Fk; gw;Wg; nghWg;ig (Floating Charge) 

Vw;gLj;Jfpd;wJ.  gpd; ,jdbg;gilapy;> tq;fp thbf;iff;fhuUf;f 

fldspf;fpd;wJ.  NkYk;> ,jd; %yk; thbf;iff;fhuUf;F ,ul;il 

epjptrjp ngWk; tha;g;igAk; mspf;fpd;wJ. 

8. mspg;gth; cj;juthj Vl;Lf; fld; juF tzpfk; (Supplier 

Guarantee Factoring): ,t;tpj Vl;Lf; fld; juF tzpfk;> 

thbf;iff;fhuh; mspg;gtUf;Fk; thbf;ifahsUf;Fk; ,ilNa 

,ilepiyauhfr; nray;gLk; nghOJ Vw;gLfpd;wJ. thbf;iff;fhuh; 

gfph;e;jspg;gtuhf ,Uf;Fk; nghOJ thbf;iff;fhuh; kPJ mspg;gtuhy; 

vOg;gg;gl;l ruf;Fg; gl;bay;fSf;F vjpuhf chpikg; Nguhs; 

mspg;gth; cj;juthjk; mspf;fpd;whh;. mjd; gpwF thbf;iff;fhuh; 

thbf;ifahsh; kPJ cz;bay;fis vOg;gp mtw;iw chpikg; 

NguhSf;F cilik chpik xg;gilg;G nra;fpd;whh;. ,jdhy; 

thbf;iff;fhuuhy; chpikg; Nguhspd; cjtpahy;> ve;jtpjkhd 

epjprhh;e;j rpf;fYkpd;wp nkhj;j ,yhgj;ijg; ngw Kbfpd;wJ. 
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9. ,lhg;G fopT nra;jy; (Invoice Discounting): ,lhg;G fopT 

nra;jypy; chpikg; Nguhshdth;> Vl;Lf; fld;fisf; nfhs;Kjy; 

nra;J nfhz;L njhifia Kd;$l;bNa thbf;iff;fhuUf;F 

mspj;JtpLfpwhh;. ,jw;nfd chpikg; Nguhshdth; xl;Lnkhj;j 

fhyj;jpw;Fk; tl;b tpjpf;fpwhh;.  mjhtJ Kd;$l;bNa njhif 

nrYj;jg;gl;;ljpypUe;J t#ypf;Fk; fhyk; tiuapYk; tl;b tpjpf;fpwhh;.  

,t;tifapy;> thbf;iff;fhuNu tpw;gidg; NgNul;L eph;thfk;> t#y; 

Nghd;w gzpfis Vw;Wr; nra;fpwhh;. thbf;iff;fhuh; mt;tg;nghOJ> 

njhif mspf;fg;glhj ,lhg;Gfspd; kjpg;G kw;Wk; mspf;fg;glhj 

fld;fspd; gl;bay; njhlh;ghd mwpf;if xd;iw chpikg; Nguhsplk; 

mspf;fpd;whh;;. 

10. vy;iy jhz;ba Vl;Lf; fld; juF tzpfk; (Cross – border 

Factoring): vy;iy jhz;ba Vl;Lf; fld; juF tzpfj;jpd; 

eltbf;iffspy; ehd;F egh;fs; mlq;Ffpd;wdh;. mth;fs;: 1. xU 

Vw;Wkjpahsh;> 2. xU Vw;Wkjp chpikg; Nguhs;> 3. xU ,wf;Fkjp 

chpikg; Nguhs;> kw;Wk; 4. xU ,wf;Fkjpahsh;. Vw;Wkjpahsh; 

mtuJ ehl;bYs;s xU Vw;Wkjp chpikg; NguhSld; xU 

cld;gbf;ifapy; <LgLfpwhh;. mthplk; tutpw;Fhpa cz;bay; 

xd;wpid mJ vOg;gg;gl;l clNdNa xg;gilf;fpwhh;. ,q;F 

nrYj;jy; cs;ehl;L chpikg; Nguhs; tzpfj;jpy; cs;sJ NghyNt 

nra;ag;gLfpd;wJ. Vw;Wkjp chpikg; Nguhs; ,wf;Fkjp chpikg; 

Nguhs; trpf;Fk; ehl;by; cs;s chpikg; NguhSld; xU 

cld;gbf;ifapy; <Lgl;L> flidr; rhpghh;j;jy;> tpw;gidg; NgNuL 

jahhpg;G kw;Wk; t#y; Nghd;w gzpfis Fwpg;gpl;l fl;lzk; 

nrYj;Jtjhf cld;gl;L xg;gilf;fpwhh;. 

14.6 Vl;Lf; fld; juF tzpfj;jpd; ed;ikfs; 

Advantages of Factoring 
1. ,k;Kiwapdhy; gw;gy fldhspfs; vd;w tpjj;jpy; 

Klf;fg;gl;L cs;s %yjdk; midj;Jk; cldbahfg; 

gzkhf khw;wg;gLtjhy; midj;J tpw;gidfSk; nuhf;f 

tpw;gid Nghy MfptpLfpd;wd.  vdNt> tzpf epWtdq;fspd; 

epjpg; gw;whf;Fiw ngUkstpw;Ff; Fiwf;fg;gLfpd;wJ. 

2. ,J ruf;if tpiutpy; nuhf;fkhf khw;wpj; jUfpd;wJ. vdNt> 

ruf;Fr; Row;rpapd; tPjKk; mjpfhpf;fg;gLfpd;wJ.  ,jdhy;> 

ruf;Ffspd; kPJ nra;ag;gLk; KjyPLk; mjpfhpf;fpd;wJ. ,it 

midj;Jk; xU epWtdj;jpd; tsh;r;rpf;F ,d;wpaikahjd 

MFk;. 

3. ,J njhopy; epWtdj;jpd; fld; jFjpepiy kjpg;gPl;Lj; 

jukpliy mgptpUj;jp nra;fpd;wJ. 
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4. thbf;iff;fhuUf;fhf cz;bay;fis chpikg; Nguhs; t#y; 

nra;tjhy;> Fiwe;j nrytpy; rpwe;j Nritiag; 

ngwKbfpd;wJ. 

5. cz;bay;fis t#y; nra;tjw;nfd gpuj;Nafkhd Jiw 

vJTk; Njitapy;iy. ,J flidj; jpUk;gg; ngWjy; 

njhlh;ghf epWtdk; nra;a Ntz;ba nryTfisj; 

jtph;f;fpd;wJ. 

14.7 Vl;Lf; fld; juF tzpfj;jpd; FiwghLfs; 

Limitations of Factoring 
1. Vl;Lf; fld; juF tzpfj;jpd; nray;ghL vspjhfj; 

Njhd;wpdhYk; ,J mjpf ,lh;fisAilaJ.  

thbf;ifahsh;fs; Neh;ik jtwp elf;fyhk;. 

2. rpwa thbf;iff;ahsh;fs; Vl;Lf; fld; juF tzpfj;jpd; 

Nritia rpf;fdkhff; fUj KbahJ. 

3. Fiwe;j msT fldhsh;fs; cs;s epWtdq;fSf;F Vl;Lf; 

fld; juF tzpfj;jpd; Nrit gaDilaJ my;y. 

4. gy;NtW tifahd thbf;ifahsh;fSf;F rpwpa nghUl;fis 

mjpf vz;zpf;ifapy; tpw;gid nra;gth;fs; Vl;Lf; fld; juF 

tzpfj;jpd; Nritiag; ngw KbahJ. 

Nkw;$wpa FiwghLfs; Vl;Lf; fld; juF tzpfj;jpd; Nritapy; 

fhzg;gl;lhYk; ,J xU Gjpa NritahfNt cs;sJ.  

14.8 ,e;jpahtpy; ,aq;Fk; Vl;Lf; fld; juF tzpf 
mikg;Gf;fs;  

Factoring Organisations Working in India 

 ,e;jpahtpy; ehd;F tzpf tq;fpfs; Vl;Lf; fld; juF tzpfr; 

Nritfisj; njhlq;f ,e;jpa hprh;T tq;fpahy; mDkjpf;fg;gl;Ls;s. 

mit ghuj ];Nll; tq;fp> fduhtq;fp. gQ;rhg; Ne\dy; tq;fp kw;Wk; 

myfhghj; tq;fp MfpaitfshFk;. mtw;Ws; ghuj ];Nll; tq;fpAk; 

fduh tq;fpAk; jkJ Jizf; fk;ngdpfis mjhtJ SBI /Ngf;lh;]; 

& fkh;rpay; rh;tP]]; ypl;  kw;Wk; Nfd; Ngq;f; /Ngf;lh;]; ypl; 

Mfpa epWtdq;fis mikj;J KiwNa njhw;F kw;Wk; Nkw;Fg; 

gFjpfspy; /Ngf;lhpq; Nritfisj; njhlq;fp tpl;ld. gQ;rhg; 

Ne\dy; tq;fpAk; myfhghj; tq;fpAk; jq;fspd; gFjpfis KiwNa 

tlf;F kw;Wk; fpof;Fg; gFjpfspy; njhlq;f cs;sd.  

 ghuj ];Nll; tq;fp jdJ SBI  /Ngf;lh;]; mz;L fkh;rpay; 

rh;tP]];ypl; vd;w mikg;ig 1-9-91 md;W njhlq;fpaJ. ,e;jpa rpW 

njhopy;fs; mgptpUj;jpf; fofk; kw;Wk; Vida rpy tzpf 

tq;fpfSk; $l ,ize;J ,f;fk;ngdpfis cUthf;fp cs;sd. 
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,f;fk;ngdpAila nkhj;j gq;fspf;fg;gl;l %yjdk; &.25 Nfhbfs; 

MFk;. ,J gpd;tUk; tPjq;fspy; mspf;fg;gl;Ls;sJ.  

 1. ghuj ];Nll; tq;fp      -  

54 %  

 2. ,e;jpah rpW njhopy;fs; mgptpUj;jpf; fofk;  -   

20 % 

 3. ,e;jpah A+dpad; tq;fp     -  

10 %  

 4. nrsuh\;buh khepy tq;fp    -  

10 %  

 5. ,e;J}h; khepy tq;fp     -  

10 %  

 njd;dpe;jpahtpy; chpkk; toq;fg;gl;l Kjy; tq;fp Nfd; Ngq;f; 

/Ngf;lh;]; ypkpnll; MFk;. ,J fduh tq;fpapd; Jizf; fk;ngdp 

MFk;. Me;jpuh tq;fpAk; ,e;jpa rpW njhopy;fs; mgptpUj;jp 

tq;fpAk; ,jd; rf Njhw;Wtpg;ghsh;fs; Mth;. ,J njhlf;fj;jpy; 

ngq;f@h;> nrd;id kw;Wk; i`juhghj; Nghd;w efuq;fspy; ,Ue;J 

,aq;fp te;jd. MapDk; njd;dpe;jpahtpd; gpw gFjpfspy; cs;s 

thbf;ifahsh;fs; $l ,jdplk; ,Ue;J epjp ngw KbAk;.  

 14.9 gw;W ml;ilfs; 

 Debit cards 

 gw;W ml;ilfspd; epiyapy;> mjidg; gad;gLj;Jk; nghOJ> 

eltbf;ifj; njhifahdJ Neubahf cgNahfpg;ghsuJ tq;fpf;F 

khw;wg;gl;L njhifahdJ ml;iljhuhpd; fzf;fpypUe;J 

fopf;fg;gLfpwJ. ,it fhfpjj;jpd; cgNahfj;jpidf; Fiwf;fpwJ 

Fwpg;ghf ,J fhNrhiyfspd; gad;ghl;bd; msitf; Fiwf;fpd;wJ . 

,J Fiwe;j njhifapyhd eltbf;iffSf;F> gzk; mspg;gijAk; 

VJthf;FfpwJ. jtpuTk;> nuhf;fk; kw;Wk; ehzaq;fis Gof;fj;jpy; 

tpLtJk; epjp epWtdq;fs; kw;Wk; murpw;F kpfTk; nryT mjpfk; 

Mfpd;w xU mk;rkhfNt cs;sJ vd;fpd;wdh;. 

 gw;W ml;ilfis gad;gLj;Jk; nghOJ>epjpahdJ kpd;dZ 

khw;w Kiwapd; %yk; tpw;gid nra;Ak; nghONj(Electronic Funts 

Transfer at Point-of-sale)khw;wg;gLfpwJ. ,k;khw;w Kiwk kpfg; 

gpurpj;jp ngw;w kpd;dZ nrYj;jy; KiwahFk;. ,k;Kiwapy;> 

tpw;gidg; Gs;spapy;> kpd; njhlh;fisg; gad;gLj;jp> nghUs;fs; 

thq;fg;gl;lTld; fzpg;nghwpapy; itf;fg;gl;Ls;s ,Ug;gpy; njhif 

fopf;fg;gl;L gzk; nrYj;jg;gLfpwJ. MapDk;>rpy;yiw 

tpw;gidahsh;fs;> mjw;fhFk; nryTfisAk; epjp epWtdq;fs; 

tpjpf;Fk; epge;jidfisAk; Vw;f Kd ;tu Ntz;Lk;. 
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14.10 njhFj;jwpNthk; 

 tzpf epWtdq;fSf;F Njitahd epjpia ,e;j Vl;Lf;fld; 

juF tzpfk; mspf;fpwJ. ,e;jg;ghlg; gFjpapy; Vl;Lf;fld; 

eilKiwapd; gy;NtW fl;lq;fs; Njitfs; gzpfs; tiffs; 

kw;Wk; ed;ikfs; gw;wp tpthpf;fg;gl;Ls;sJ. 

14.11 fiyr; nrhw;fs; 

 nuhf;f tpw;gid 

 KjyPL 

 epWtdk; 

 cz;bay;fs; 

 tzpf mikg;Gfs; 

14.12 tpdhf;fs; 

1. Vl;Lf;fld; gy;NtW fl;lq;fs; gw;wp vOJf. 

2. Vl;Lf;fld; ed;ikfs; kw;Wk; jPikfs; gw;wp vOJf. 

3. Vl;Lf;fldpd; Njitfs; gw;wp vOJf. 

4. Vl;Lf;fldpd; tiffs; gw;wp vOJf. 

5. ,e;jpahtpy; ,aq;Fk; Vl;Lf;fld; juF tzpf mikg;Gfs; 

gw;wp vOJf. 

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

   1. Dr. Natarajan  K, 2009, “Financial Markets and Services”, Himalaya 

Publishing House Pvt. Ltd., India 

  2. Dr. Guruswamy  S, 2009 “Financial Service”, Tata Mc Graw-hill 

Education, New Delhi. 

  3. Prasanna Chandra, 2011 “ Financial Management Theory and 

Practice”, Tata Mc Graw-hill Education, New Delhi. 

  4. Khan M Y and Jain P K, 2008, “ Financial Management Text, 

Problems and Cases”. Tata Mc Graw-hill Education, New Delhi. 
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khjphp tpdhj;jhs; 

10233 – tpahghu tq;fp kw;Wk; epjp Njitfs;   
B.Com Degree Examination  

 III semester  

Time : 3 hrs        

 max Marks: 75 

                                                           Part – A                                 

Answer All the Question                                                               (10 x 2 = 

20)      
1. tzpfh; tq;fpah; vd;why; vd;d? 
2. jiyik Nkyhsh;fspd; nghWg;Gfs; ahit? 
3. xg;GWjp xg;ge;jk; vd;why; vd;d? 
4. epjpr; Nritfs; gw;wp Fwpg;G tiuf  
5. fsQ;rpaj;jpd; Njitfs; gw;wp vOJf. 
6. foQ;rpag; gq;Nfw;ghsh;fs; vd;why; vd;d? 
7. Fj;jifaply; vd;why; vd;d? 
8. thliff; nfhs;Kjy; vd;why; vd;d? 
9. rh;tNjr re;ijapy; %yjdk; ngWjy; gw;wp vOJf. 
10.,izj;jy; gw;wp Fwpg;G tiuf. 
 

PART-B 

Answer All Question      (5 x 5 = 25)      
11. a). ,e;jpahtpd; tzpfh; tq;fpah; tsh;r;rp gw;wp vOJf? 

(or) 
   b). ,e;jpa epjpepiy Kiwapd; fl;likg;G gw;wp vOJf. 
12. a) epjpr; Nritfspd; Kf;fpaj;Jtk; gw;wp vOJf. 

(or) 
      b) Njrpag; gq;F khw;wfj;jpd; Nehf;fq;fs; gw;wp vOJf. 
13. a) Fj;jifapLjypd; ed;ikfs; gw;wp vOJf? 

(or) 
      b) thliff; nfhs;Kjy; epjpapd; FiwghLfs; gw;wp vOJf? 
14. a) KjyPLfs; gl;baypd; gy;NtW epiyia vOJf. 

(or) 
      b) Jzpfu KjyPl;bd; gzpfs; gw;wp vOJf. 
15. a) thpirg;gLj;Jjy; eilKiw gw;wp vOJf. 

(or) 
      b) xl;Lf;fld; juF tzpfj;jpd; Njit gw;wp vOJf. 
 

PART-C 

Answer Any  THREE Question                                                     (3 x 10 = 

30)      
16. jw;Nghija ,e;jpa epjpepiy Kiwapd; epiyia tpthp.  
17. xg;GWjp njhlh;ghd fk;ngdpr;rl;lr; ruj;Jf;fs; gw;wp tpthp 
18. epjp Mjhuk; vd;w epiyapy; Fj;jifapLjy; gw;wp tpthp 
19. KjyPLfspd; gl;by; Nkyhz;ikapd; mbg;gilf; $Wfs; gw;wp 
tpthp 
20. ,e;jpa kjpg;gPl;Lj;juw;Wtdq;fspd; kjpg;gPl;L Kiwfis tpthp  
 

 


