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Self-Instructional Material 

myF – 1 epjp Nkyhz;ik 
1.1 mwpKfk; 
1.2 Nehf;fk;   
1.3 epjp Nkyhz;ik 
1.4 epjpapd; Kf;fpaj;Jtk;; 
1.5 epjp kw;Wk; epjp rhh;e;j gphpTfs;  
1.6 epjp gad;ghLfs;  
1.7 epjp Nkyhz;ikapd; Nehf;fk; 
1.8 epjp nray;ghLfspd; mikg;G 
1.9 epjp Nkyhz;ikg; gzpapd; mikg;G 
1.10 epjpapay; gzpfs; kw;Wk; epjp Nkyhshpd; gzpfs; 
1.11 njhFj;jwpNthk; 
1.12 fiyr; nrhw;fs; 
1.13 tpdhf;fs; 
1.14 ghpe;Jiuf;fg;gl;l E}y;fs;  

1.1 mwpKfk; 
  gzj;ij ekJ ifahfNth my;yJ fhyhfNth fUjyhk;. mij 

xd;W gad;gLj;JNthk; my;yJ ,oe;J tpLNthk;. Midj;J 

eltbf;iffSf;Fk; topfhl;bahf tpsq;FtJ epjpahFk;. xU 

tzpfj;jpd; 

ntw;wp vdg;gLtJ> me;epWtdkhdJ vt;thW gzj;ijf; 

ifahs;fpwJ vd;gijg; nghWj;jJ. epjpapay; vd;gJ epjp vt;thW 

ifahsg;gLfpwJ Fwpf;fpwJ. epjpapy; tzpf epWtdk; jdJ 

Nehf;fq;fis rPhpaKiwapy; nrd;W miltijf; Fwpf;fpwJ. xU 

tzpfj;jpd; nfhs;if KbTfs; midj;Jk; epjpiar; rhh;e;jjhfNt 

fhzg;gLk;.  epjpahdJ KjyPl;L KbTfs; kw;Wk; nryTfis 

topelj;JtJld;> xOq;FgLj;JfpwJ.  epjpahdJ gzj;ij jpwk;gl 

eph;tfpf;Fk; fiyahFk;. midj;J tpjkhd tzpf Nehf;fq;fSf;Fk; 

epjpNa mbg;gilahFk;.  NkYk; epWkj;jpd; midj;Jtpjkhd 

jpl;lq;fSk; epjpr;rhh;e;j nghUs;fshfNt Fwpg;gp;lg;gLfpd;wd. 

1.2 Nehf;fk; 
   fPo;fz;lg;ghlg; gphpitg; gbj;jgpd;G> ePq;fs; gpd; fz;ltw;iwg; 

Ghpe;J nfhs;s KbAk; 

 epjp nghUs; kw;Wk; fUj;J 

 epjpapd; Nehf;fk; 

 epjp kw;Wk; epjp rhh;e;j gphpTfs; 

 epjpapd; gzpfs; 

 epjpapay; Nkyhshpd; gq;F 

 epjp Nkyhz;ikapd; ,yf;F 

 epjpg;gzpfspd; mikg;G 

 ,e;jpahtpy; epjpapay; Nkyhsh;fspd; ntspg;gLk; gq;F. 
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Self-Instructional Material 

1.3 epjp Nkyhz;ik 
    epjp Nkyhz;ikahdJ> tzpf Nehf;fq;fis miltjw;Fj; 

Njitg;gLk; epjpiaj; jpul;Ljy; kw;Wk; epjpiag; gad;gLj;Jtijf; 

Fwpf;fpwJ. epjp Nkyhz;ikahdJ xU Nkyhsh; vLj;Jf; nfhs;Sk; 

Kaw;rpfisf; Fwpf;fpwJ. epjpapd; %yq;fs; kw;Wk; gad;ghLfisAk; 

njspTg;gLj;JfpwJ. epjpapidj; jpwk;gl eph;tfpg;gijg; gw;wpAk; 

Fwpf;fpwJ. epjp Nkyhz;ikahdJ> nghJ Nkyhz;ikj; jj;Jtq;fis 

Xu Fwpg;gpl;l epjp eltbf;iffSf;Nfw;g vq;qdk; ifahs;tJ 

vd;gjhFk;. vjph; fhyj;jpy; xU epWtdj;jpw;F Njitg;gLk; 

epjpiaj;jpul;Ltjpy; epjp Nkyhz;ik Kf;fpa gq;F tfpf;fpwJ. xU 

Fwpg;gpl;l jpl;lj;ij tbtikj;J eil Kiwg;gLj;JtijAk; 

cs;slf;fpaJ. 

      vg;gbg;gl;l tzpf epWkj;jpd; msthapDk;> md;whl 

epjprhh;e;j KbTfis eilKiwg;gLj;JtNj epjp Nkyhz;ikahFk;. 

epjp Nkyhz;ik vg;gbg;gl;l epWtdq;fSf;fNfw;g epjpiaj; 

jpul;blTk;> eilKiwfisj; jPh;khdpj;jplTk; cjTfpwJ. 

epWtdnkhd;wpd; vjph;fhy Njitf;Nfw;w ePz;lfhy> Fiwe;jfhy 

nrhj;Jf;fis jpul;lf;$ba Nkyhsh;fs; ifahSk; KbTfis 

Nkw;nfhs;s cjTfpwJ. 

      epjp tsq;fisj; jpwk;glTk;> rhpahd KiwapYk; topelj;jpl 

cjTfpwJ. epjp jpl;lkpLjy;> epjpfisj; jpul;Ljy;> ,yhgj;ij 

eph;tfpj;jy; kw;Wk; epjpapd; %yq;fisf; fz;lwpjy; Mfpa gzpfis 

epjp Nkyhz;ik cs;slf;fpaJ. 

tiuaiwfs; epjpNkyhz;ik (Definitions – Financial Management) 

      N[.vg;.gpuhl;yp vd;gth;> “epjpNkyhz;ikahdJ>  

tzpfNkyhz;ikapd; Xh; mq;fkhFk;.  %yjdj;ij 

jpwk;glg;gad;gLj;Jjy;> %yjdj;jpd; %yq;fisr; rhptu fz;lwpjy; 

Mfpatw;wpd; %ykhf epjpiag; gad;gLj;Jk; tzpf mikg;ghdJ 

jhd; nrd;wila Ntz;ba Nehf;fq;fisr; nrd;wiltjhFk;.”  

              N`hthh;l; kw;Wk; Mg;lhd; $w;wpd; gb> “epjpg;gzpapd; 

gzpfshfg; fUjg;gLk; epjpNkyhz;ik jpl;lkpLjy; kw;Wk; 

fl;Lg;gLj;Jjy; MfpaitNa epjpNkyhz;ikahFk;”. 

      nt];ld; kw;Wk; gph;N`hk; $w;wpd;gb> “epjp 

Nkyhz;ikahdJ> epjp KbTfis Nkw;nfhs;Sjy;> jdpegh; 

Cf;fq;fs;> tzpf mikg;gpd; Fwpf;Nfhs;fis miljy; 

MfpaitahFk;.” 
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   N[.gp. Nfhn`d; kw;Wk; v];.vk;. uhgpd;]; $w;wpd;gb> “tzpf 

mikg;gpd; epjpiaf; ifahs;tJ vd;gJ fiy kw;Wk; mwptpay; 

MFk;. #o;epiyia ed;fwpe;J> Njitg;gLk;; epjpg;gFg;gha;tpid  

Nkw;nfhz;L>  mtw;iw ifahs;tJ vg;gb vd;gij mwpe;J nfhz;L> 

KbTfisj; jPu myRtjhFk;.” 

      N[hrg; vy;.kh]P> “epjp Nkyhz;ikahdJ> tzpf 

epWtdnkhd;wpd; eltbf;iffis jPu myRtjhFk;.  tzpf 

epWtdj;jpd; rPuhd ,af;fj;jpw;Fj; Njitg;gLk; epjpiaj; jpul;LtJk; 

kw;Wk; mt;thW jpul;lg;gl;l epjpia jpwk;gl gad;gLj;jTk; top 

fhl;LfpwJ.” 

1.4 epjpapd; Kf;fpaj;Jtk; 
               xU tzpf mikg;gpd; Kf;fpakhd eltbf;iffs; cw;gj;jp> 

re;ijapay; kw;Wk; epjpapay; MfpaitfshFk;. xU tzpf 

mikg;ghdJ jdf;Fj; Njitg;gLk; %yjdj;ijj; jpul;LtJld; 

mijr; rhptu gy;NtW gzpfSf;fhf gad;gLj;JfpwJ. mjd; 

%ykhf <LgLj;jg;gl;l %yjdj;jpypUe;J ,yhgk; <l;LfpwJ. 

(cw;gj;jp kw;Wk; re;ijapay; nray;ghLfs;) xU epWkkhdJ 

epjpapay; nrhj;Jf;fis epjpapay; nrhj;Jf;fis epjpapay; 

Nkyhz;ikapd; %ykhf gad;gLj;JfpwJ. xU epWkj;jpd; nrhj;Jf; 

fzf;fhdJ ghh;f;f KbAkhdjhfNth my;yJ ghh;f;f 

KbahjjhfNth ,Uf;ff; $Lk;. fzpg;nghwpfs;> epyk; kw;Wk; 

fl;blq;fs;> Miy kw;Wk; ,ae;jpuq;fs; Mfpatw;iwg; ghh;f;ff;$bar; 

nrhj;Jf;fs; vd;Wk;> njhopy;El;g cf;jp> fhg;Ghpik Nghd;wtw;iwg; 

ghh;f;f ,ayhjr; nrhj;Jf;fs; vd;Wk; toq;FfpNwhk;. 

1.5 epjp kw;Wk; epjprhh;e;j gphpTfs; 
      epjpapay; Nkyhz;ik> tzpfNkyhz;ikapd; eilKiwrhh;e;j 

xU gphpthFk;.  fzf;fpay;> nghUshjhuk; Nghd;w 

ghlg;gphpTfspypUe;J> epjpapay; ty;Yeh;fs; my;yJ epjpapay; 

Nkyhsh;fs;> ngwg;gLk; jj;Jtq;fisf; nfhz;L epjpapaiy 

Nkyhz;ik nra;Ak; gzpapid epjpapay; Nkyhz;ik vd;fpNwhk;.  

tzpf eltbf;iffs; xt;nthd;Wk; epjpiar; rhh;e;Js;sJ. 

mijg;NghyNt>  ,ju Nkyhz;ikapd; gphpTfSld; ,ize;Js;sJ. 

1.5.1 epjpapay; Nkyhz;ik kw;Wk; mlf;ftpiyf; fzf;fpay;   

     midj;J khngUk; epWkq;fSk; jq;fsJ gy;NtW 

,af;fq;fSf;Fj; Njitg;gLk; nrytpdq;fisf; fz;lwpa 

mlf;ftpiyf; fzf;fpaYf;nfd;W jdpahd xU Jiwapidf; 

nfhz;Ls;sd. cah;epiy Nkyhz;ikf;F fl;Lg;ghL Nehf;fq;fSf;Fj; 
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Njitg;gLk;  mlf;ftpiyf; fzf;fpay; Mw;Wfpd;wJ. epjpapay; 

Nkyhsh; epjpiar; rhptug; gad;gLj;jNtz;ba fl;lhaj;jpy; 

,Ug;gjhy; xU epWkj;jpy; eltbf;iffSf;Fj; Njitg;gLk; 

mlf;ftpiy fzf;Ffisf; fUj;jpy; nfhs;s Ntz;bath;fshf 

cs;sdh;. mlf;ftpiy fzf;fpay; %ykhfg;   

ngwg;gLk; jfty;fs; kpf Kf;fpakhdjhf ,Ug;gjhy;> epjpapy; 

Nkyhsh;fs;> mlf;ftpiyfis fl;Lg;ghl;by; itj;jpUf;fj; 

Njitg;gLk; ghpe;Jiufisj; jf;f rkaj;jpy; nra;a cjTfpd;wd. 

1.5.2 epjpapay; Nkyhz;ik kw;Wk; re;ijapay;  

    xU tzpf mikg;gpd; ntw;wp my;yJ Njhy;tpia eph;zapf;Fk; 

xU Kf;fpakhd; gphpTr; re;ijapay; MFk;.  xU epWkj;jpd; 

re;ijapay; Kaw;rpfs;> gpujp gpk;gk;> tpw;gid msT Mfpatw;iwj; 

jPh;khdpg;gjpy;> me;epWkj;jpd; tpiyf; nfhs;iffs; ngUk; gq;F 

tfpf;fpd;Wj. 

   xU epWkj;jpd; nghUs;fSf;fhdr; rhpahd tpiyia jPh;khdpf;Fk; 

Kf;fpag; nghWg;ig re;ijapay; Nkyhah;fSk;> epjpapay; 

Nkyhsh;fSk;  xd;W Nrh;e;J KbT nra;fpd;wdh;.  re;ijapay; 

Nkyhah;> gy;NtW tifg;gl;l tpiyfs; vt;thW xU epWkj;jpd; 

nghUs;fSf;fhdj; Njitiag; ghjpf;fpd;Wj. NkYk; xU epWkj;jpd; 

Nghl;bapLk; jd;ik Nghd;w jfty;fisj; jUfpwhh;.  mtiug; 

NghyNt epjpapay; Nkyhsh; mlf;ftpiy> gy;NtW cw;gj;jp 

msTfspd; nghOJ> mlf;ftpiyfspy; khwptUk; Nghf;F> 

tzpfj;ij rhptu elj;jpr; nry;yj; Njitg;gLk; ,yhgk; Nghd;w 

jfty;fisj; jUfpwhh;.  ,t;thwhf> epjpapay; Nkyhsh; xU tzpf 

mikg;gpd; tpiyf; nfhs;iffisj; jPh;khdpf;Fk; kpfg;nghpa 

nghWg;ig Mw;Wfpwhh;. 

1.5.3 epjpapay; kw;Wk; nrhj;Jf;fs; Nkyhz;ik  

      xU tzpf mikg;gpd;> tzpfj;ijj; jpwk;gl nrayhw;Wk; 

nghWg;ig epiwNtw;Wk; tsq;fNs nrhj;Jf;fshFk;.  nrhj;Jf;fis 

epiyr; nrhj;Jf;fs; kw;Wk; elg;Gr; nrhj;Jf;fs; vd;fpNwhk;. 

Nrhj;Jf;fisr; Nrh;g;gjw;Fk;> mij rhptu fl;bf;fhg;gjw;Fk; epjp 

Njitg;gLfpwJ. epjpapay; Nkyhsh; ,ju Nkyhsh;fSld; xd;W$b> 

xU tzpf mikg;gpd; jw;nghOJ Njitg;gLk; nrhj;Jf;fs; 

njhlh;ghd KbTfis Nkw;nfhs;fpwhh;. epjpapay; Nkyhsh;> ,ju 

Nkyhsh;fSld; xd;W $b> xU tzpf mikg;gpd; Nehf;fq;fis 

mila Njitg;gLk; nrhj;Jf;fspd; fyitiaj; jPh;khdpf;fpwhh;. 
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1.5.4 epjpapay; kw;Wk; gzpahsh; Nkyhz;ik  

      gzpahsh; Jiw> gzpahsh; epakdk;> gapw;rp mspj;jy; kw;Wk; 

gzpahsh;fis gzpapy; mkh;j;Jjy; Mfpag; nghWg;Gf;fisf; 

ifahs;fpwJ.  Nkw;fz;l Jiwr; rhh;e;j KbTfis Nkw;nfhs;s epjp 

Njitg;gLfpd;wJ.  MfNt epjpapay; Jiwapd; cjT ,y;yhky;> 

gzpahsh; Jiwahy; mjJiw rhh;e;j KbTfis Nkw;nfhs;s 

,ayhJ. 

       Nkyhz;ikapd; midj;J gphpTfSld; epjpapay; 

Nkyhz;ik xd;wpize;Js;sJ. epjpapay; Nkyhsh;> jdJ rpwg;gk;rk; 

tha;e;j nghWg;gpdhy;> midj;J Jiwfisg;gw;wpAk; mwpe;J 

itj;Js;shh;.  ,ju gphpTfspd; kPjhd xU tzpf mikg;gpd; 

eltbf;if KOtJkhf mjd; epjpiar; rhh;e;Js;sJ. xU tzpf 

mikg;G ,f;fl;lhd #o;epiyia vjph;nfhs;Sk; nghWg;ig> 

mt;tikg;gpd; nkhj;j epjp epiyNa fhuzkhFk;.  Epjpepiy 

jpUg;jpfukhf cs;s xU tzpf mikg;G ,ju Nkyhz;ik 

gphpTfshd gzpahsh; Nkyhz;ik> cw;gj;jp kw;Wk; re;ijapay; 

Mfpa gzpfspd; Nky; Nghjpa msT ,zf;fj;ijj; ju ,aYk;.  

,f;fl;lhd #o;epiyapy; cs;s xU tzpf mikg;gpd; epjpf; 

nfhs;iffisg; nghWj;Nj gzpahsh; epakdk;> cw;gj;jp kw;Wk; 

re;ijapay; nfhs;iffs; mikAk;.  epjp epiy jpUg;jpfukhf cs;s 

xU tzpf mikg;gpd; epjpf; nfhs;iffs; cw;gj;jp> gzpahsh; 

epakdk; kw;Wk; re;ijapay; nfhs;iffSf;Nfw;g khw;wp mikf;f 

Njitg;gLfpwJ. 

1.5.5 epjpapay; Nkyhz;ik kw;Wk; epjpapay; fzf;fpay;  

      epjpapay; Nkyhz;ikAk;> epjpapay; fzf;fpaYk; 

xd;Wf;nfhd;W NtWgl;lit> epjpapay; fzf;fpay;  tzpf 

eltbf;iffis gjpT nra;J> vLj;Jiuj;J> mstpLfpwJ. Epjpapay; 

fzf;fpay; juf;$ba jfty;fisf; nfhz;L epjpapay; Nkyhsh; xU 

tzpf mikg;G jhd; vLj;Jf; nfhz;l Nehf;fq;fis mila 

Njitg;gLk; KbTfis Nkw;nfhs;s cjTfpwJ.  epjpapay; 

fzf;fpay; Njitg;gLk; jfty;fisj; jpul;LtJld;> jfty;fis 

rhpahfg; gjpT nra;tJld; Njitg;gLk; Neuj;jpy; vLj;Jiuf;fpd;wJ. 

epjpapay; Nkyhz;ik vd;gJ Nkyhsh; jpl;lkpLjy; nray;ghlhFk;.  

RUf;fkhff; $wNtz;Lkhdhy;> epjpapay; Nkyhz;ikahdJ epjpapid 

mstpLk; gzpahw;WfpwJ> epjpapay; fzf;fpay; epjp Nkyhz;ikiar; 

nra;fpwJ. 
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1.5.6 epjpapay; Nkyhz;ikAk; nghUshjhuKk;  

      nghUshjhu mwpT epjpr;Rw;Wr;Roiy mwpe;J nfhs;s 

cjTfpwJ. nghUshjhukhdJ epjpapay; Nkyhz;ikf;F xU 

Gjpaghh;itia toq;FfpwJ.  nghUshjhukhdJ murhq;fj;jpd; 

nfhs;iffs;> jspahh; epWtdq;fs; ,tw;wpd; %ykhf vq;qdk; 

gzkhdJ elkhLfpwJ> fld; elkhl;lk; kw;Wk; nghJg; nghUshjhu 

nray;ghL vt;thW fl;Lg;gLj;jg;gLfpwJ vd;gij njhpe;J 

nfhs;syhk;. 

       mz;ika fhyfl;lq;fspy;> epjpapay; Nkyhz;ikapy; 

khngUk; khw;wq;fs; epfo;e;Js;sd.  Vnddpy; epjpapay; Nkyhz;ik> 

tzpfj;jpd; midj;J gFjpfs; kw;Wk; nghJ eph;thfj;ij 

cs;slf;fpaJ.  epjpapay; Nkyhz;ikapd; khjphp tbt topahdJ 

nghUshjhuk; kw;Wk; fzpg;nghwp ,ay; %ykhf rhj;jpakhfpwJ.  

epjpapay; Nkyhz;ikf;Fk;> nghUshjhuj;jpw;Fk; kpf neUq;fpa 

njhlh;G cs;sJ.  nghUshjhukpy;yhky;> epjpapay; Nkyhz;ikia 

gbf;f ,ayhJ. 

1.6 epjpg; gad;ghLfs;  
            epjpg; gad;ghLfis> cw;gj;jp> re;ijapay; Nghd;w 

gad;ghLfspypUe;J NtWgLj;j KbahJ.  epjpiaj; jpul;Ljy;> 

epjpiar; nrhj;Jf;fspy; KjyPL nra;jy; kw;Wk; gq;Fjhuh;fSf;F 

chpa njhiffisj; jpUg;gp jUjy; Mfpatw;iw epjp jpul;Ljy;> 

KjyPL kw;Wk; gq;fhjha KbTfs; vd;fpNwhk;.  Nkw;fz;l gzpfis 

Nkw;nfhs;Sk; xU tzpf mikg;ghdJ cs;tUk; kw;wk; 

ntspr;nry;Yk; epjpfSf;fpilNa rPh;J}f;fpg;ghh;f;fpd;wJ. epjpg; 

gad;ghLfisg; gpd;tUk; vLj;Jf;fhl;Lfs; %ykhf mwpe;J 

nfhs;shyk;. 

 KjyPL my;yJ ePz;l fhy nrhj;Jf; fyit KbTfs; 

 epjp jpul;Ljy; my;yJ KjyPL fyit KbTfs; 

 gq;fhjhak; my;yJ ,yhg gq;fPl;L KbTfs; 

 Fiwe;jfhy nrhj;Jf; fyit KbTfs; my;yJ 

ePh;ikj;jd;ik 

   xU tzpf mikg;ghdJ jdJ epjpg;gad;ghLFIS XNu 

Nehj;jpYk; njhlh;e;j KiwapYk; gad;gLj;JfpwJ. mit xU 

Fwpg;gpl;l Kiwg;gbjhd; epfo Ntz;Lk; vd;gjpy;iy 

epjpg;gad;ghLfs; xU tzpf mikg;gpd; eltbf;iffis jpwk;gl 



 

7 
 

epjp Nkyhz;ik 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

jpl;lkpLjy;. eilKiwg;gLj;Jjy; kw;Wk; fl;Lg;gLj;Jjy; 

Mfpatw;iwf; nfhz;Ls;sd. 

1.6.1 KjyPl;L KbTfs;  

 KjyPl;L KbTfs; my;yJ Kjy; tuT nryT jpl;lk; vd;gJ. 

xU tzpf mikg;gpw;Fj; Njitg;Lk; Kjiy toq;FtJl;d 

vjph;fhyj;jpy; gad;juj;jf;f ePz;l fhy nrhj;Jf;fisr; Nrh;f;fpwJ.  

KjyPl;L KbTfspd; ,uz;L Fzhjpraq;fs; gpd;tUkhW 

 1. Gjpa KjyPLfspd; %ykhf fpilf;ff;$ba ,yhgj;ij rPh;  

       J}f;fp Muha;jy; 

 2. KjyPl;bd; kPJ jpUk;gg; ngwg;gLk; Fiwe;jgl;rj; 

njhifia   

       mstpLjy;  

 KjyPl;L MNyhridfs;> rPh;J}f;fp MuhAk;nghOJ> 

mk;KjyPl;bdhy; vjph;ghh;f;fg;gLk; jpUg;Gj;njhif kw;wk; mghaj;ij 

vLj;Jf;fhl;Lfpd;wd. 

1.6.2 epjpapay; KbTfs 

 xU epjpapay; Nkyhshuhy; Nkw;nfhs;sg;gLk; ,uz;lhtJ 

Kf;fpakhd gzp epjpapay; KbTfshFk;. xU tzpfmikg;gpd; 

KjyPl;Lj;Njitfis kdpjpy; nfhz;L> mtNuh my;yJ mtNsh 

vg;nghOJ vq;Nf vt;thW epjpfis jpul;l Kbak; vd;gij KbT 

nra;a Ntz;Lk; mth; my;yJ mts; vjpNu cs;s Kf;fpakhd 

gpur;rid Njitg;gLk; epjpapd; rk chpik gq;Ffs; kw;Wk; flid 

jPh;khdpg;gjhFk;. xU tzpf mikg;gpd; %yjd  tbtj;ij 

Nkw;fz;l fyit jPh;khdpg;gjhFk;. xU tzpf mikg;gpd; %yjd 

tbtj;ij Nkw;fz;l fyit jPh;khdpf;fpwJ. epjp Nkyhsh; 

Njitg;gLk; %yjd tbtj;ijg; ngw mUk;ghLgLfpwhh;. xU tzpf 

mikg;gpd; %yjd tbtk; vd;gJ re;ijapy; mt;tikg;gpd; 

gq;FfSf;fhd re;ij kjpg;igg;  nghWj;jpUf;fpwJ.  

1.6.3 gq;fhjha KbTfs 

 %d;whtjhf Nkw;nfhs;sg;gLk; Kf;fpa epjpapay; KbTfs; 

gq;fhjha KbTfshFk;. xU epjp Nkyhsh;>fpilf;fg;ngw;w 

KOtJkhf gfph;e;jspg;gNjh my;yJ  jf;fitj;Jf; 

nfhs;tNjh>,yhgj;jpd; xU gFjpiag; gfph;e;jspj;Jtpl;L kPjpiaj; 

jf;fitj;Jf; nfhs;tNjh Nghd;w gzpfis Nkw;nfhs;fpwhh;. gw;Wf; 

nfhs;ifiag; NghyNt (Debt policy) gq;fhjhaf; nfhs;ifia 

Nkw;nfhs;s Ntz;Lk;. mt;thW Nkw;nfhs;Sk; nghOJ 

gq;Fjhuh;fspd; gq;Ffs; kjpg;gpd; kPjhd  tpisTfisj; jPh;khdpf;f 
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Ntz;Lk;. xU rhpahd gq;fhjha nfhs;ifahdJ. xU tzpf 

mikg;gpd; gq;fspd; re;ij kjpg;ig mjpfg;gLj;Jtjhf ,Uf;f 

Ntz;Lk;.  

1.6.4 ePh;ikj;jd;ik KbTfs;   

 elg;Gr;nrhj;Jf;fs; Nkyhz;ik xU tzpf mikg;gpd; ePh;ikj; 

jd;ikiag; ghjpf;Fk; Kf;fpakhd epjpapay; gzpahFk;. 

elg;Gr;nrhj;Jf;fs; Nkyhz;ik ePz;lfhy nrhj;Jf;fs; 

Nkyhz;ikiaAk; rhptu nra;fpwJ. elg;Gr; nrhj;Jf;fis jpwk;gl 

topelj;jpr; nry;tjd; %ykhf> xUtzpf mikg;Gf;F Neuf;$ba 

mghaq;fshd ePh;ikaw;w jd;ik (illiquidity) kw;Wk; jpthyhFk; 

jd;ikapypUe;J fhg;ghw;w KbAk;. elg;Gr; nrhj;Jf;fspy;  ,lg;ngWk; 

KjyPL xU tzpf mikg;gpd; ePh;ikj;jd;ik kw;Wk; ,yhgfuj;ijg; 

ghjpf;fpwJ.  

 epjpNkyhshh; elg;Gr; nrhj;Jf;fis rhptu Nkw;nfhs;sj; 

Njitahd cf;jpfis Nkw;nfhs;fpwhh;. mtNuh my;yJ mtNsh xU 

tzpf mikg;gpd; elg;Gr; nrhj;Jf;fSf;fhd Njitiaf; 

fz;lwptJld;. Njitg;gLk;nghOJ epjpiaj; jahuhf itj;jpUf;Fk; 

gzpia jpwk;gl nra;th;.  

1.7 epjp Nkyhz;ikapd; Nehf;fk;;  
     epjp Nkyhz;ikapd; Nehf;fq;fs;> xU tzpf mikg;gpd; 

xl;Lnkhj;j Nehf;fq;fSld; xd;wpize;jjhf ,Uf;f Ntz;Lk;.  

tzpfj;jpd;; kpf Kf;fpakhd Nehf;fk; Njitg;gLk; ,yhgj;ij 

<l;LtjhFk;.  ,yhgkhdJ> <LgLj;jg;gl;l %yjdj;jpd; kPJ xU 

Fwpg;gpl;l msT jpUg;G jiy ju cjTfpwJ. ,yhgj;jpd; kw;nwhU 

gFjp tzpfj;jpy; kPz;Lk; <LgLj;jg;gLfpwJ.  epjp Nkyhz;ikapd; 

mbg;gil Nehf;fq;fs; ePh;ikr;nrhj;Jf;fis ghJfhj;jy; epWkj;jpd; 

,yhgj;ij mjpfhpj;jy; MfpaitfshFk;.  ePh;ikr; nrhj;Jf;fisg; 

ghJfhj;jy; vd;gJ midj;J NtisfspYk; NghJkhd nuhf;fk; 

ifapUg;gpy; ,Ug;gjhFk;. 

 ,yhgj;ij mjpfhpj;jy;  

       epjp KbTfis Nkw;nfhs;s topfhl;bahf tpsq;FfpwJ. 

,yhgk; vd;gJ nghUshjhujd;ikiaj; jPh;khdpf;f cjTk; 

Nrhjidahf tpsq;FfpwJ. ,yhgkhdJ tsq;fisj; jpwk;gl 

tifg;gLj;j cjTfpwJ. xt;nthU nghUshjhu nray;ghl;bd; 

Kf;fpa Nehf;fk; ,yhgk; <l;LtjhFk;. xU tzpfk;> nghUshjhu 

mikg;ghf tpsq;f Ntz;Lkhdhy;> ,yhgk; <l;bahf Ntz;Lk;. 



 

9 
 

epjp Nkyhz;ik 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

,yhgkhdJ mlf;ftpiyiar; rhpnra;aTk;> tsh;r;rpf;Fj; Njitahd 

epjpia je;J cjtTk; Njitg;gLfpd;wJ. 

     ,yhgk; <l;lhky; ve;j xU tzpf epWtdj;jhYk; ,aq;f 

KbahJ.  xU tzpf epWtdj;jpd; jd;ikia mstpl ,yhgkhdJ 

xU msTNfhyhFk;. vjph;fhyj;jpy; Vw;glf;$ba Mgj;Jf;fisf; 

fisaf; $bajhf ,yhgk; tpsq;FfpwJ. tpiyapy; Vw;glf;$ba 

FiwghL gpw epWtdq;fshy; tpisaf;$ba Nghl;b> ghjfkhd 

murhq;ff; nfhs;iffs; Nghd;witfspypUe;J xU tzpf 

epWtdj;ijf fhg;ghw;w ,yhgk; cjTfpwJ.  ,yhgj;ij mjpfhpj;jy; 

gpd;tUk; Nehf;fq;fisf; nfhz;Ls;sJ. 

1. xU tzpf epWtdj;jpd; ,yhgk; <l;Lk;jd;ik> ,yhgj;ij 

mjpfhpj;jy; Mfpait tzpf epWtdj;jpd; Nehf;fq;fshFk;. 

2. ,yhgj;jd;ik xU tzpf epWtdj;jpd; nghUshjhu 

tsh;r;rpapidj; jPh;khdpf;fpwJ. 

3. nghUshjhu tzpfr; #o;epiyfs; xNu khjphpahf ,Ug;gJ 

fpilahJ. Rhjfkw;w tzpfr; #o;epiyfSk; epytf;$Lk;. 

mg;gbg;gl;l rhfjkw;w tzpfr; #o;epiyfis vjph;nfhs;s 

,yhgkhdJ cjTfpwJ. 

4. xU tzpf epWtdj;jpd; tsh;r;rpf;F cjTk; kpf Kf;fpakhd 

epjpapd; tsk; ,yhgkhFk;. ,yhgj;ij mjpfhpg;gjd; %yk;> 

xU tzpf epWtdkhdJ tsh;r;rp kw;Wk; Nkk;ghL mila 

KbfpwJ. 

5. ,yhgj;jd;ikahdJ> xU tzpf epWtdj;jpd; r%f 

nghUshjhu ew;gzpfisj; jpwk;gl Mw;w cjTfpwJ. 

   xU tzpf epWtdj;jpd; ,yhgj;ij mjpfg;gLj;Jjy; fLikahd 

tpkh;rdj;jpw;Fk; cs;shfpwJ. xU tzpf epWtdkhdJ ,yhgj;ij 

mjpfhpf;Fk; Kaw;rpfspy; <LgLk; nghOJ jdJ gzpahsh;fisAk;> 

Efh;Nthh;fisAk; frf;fpg;gpopfpwJ. ,jd; fhuzkhf Kiwaw;w 

kw;Wk; Coy; epiwe;j nray;fspy; <Lgl Jzpfpd;wJ. NkYk; r%f 

mikg;gpy; Vw;wj;jho;TfisAk;> Fiwe;j kdpj kjpg;GfisAk; 

mjpfhpf;fpd;wJ. rPuw;w Nghl;bfs; epyTk; ,d;iwa fhyfl;lj;jpy; 

,yhgk; mjpfg;gLj;Jk; Nehf;fk; rhpahdjhf ,Uf;f KbahJ. 

,d;iwa tzpf cyfpd; Fiwe;jgl;r nghWg;Gf;fs;> tzpf 

epWtdj;jpd; Nkyhz;ik kw;Wk; tzpf epWtdj;jpd; fhg;gghsh; 

Nghd;wtw;iwj; jdpj;jdpNa gphpj;J tpLfpd;wJ. xU epWkkhdJ 

epjpapid gq;Fjhuh;fs;> fldPe;Njhh;> epjp epWtdq;fs; %ykhfj; 

jpul;LtJld;> Nkyhsh;fshy; fl;Lg;gLj;jg;gLfpwJ. gzpahshf;fs;> 



 

10 
 

epjp Nkyhz;ik 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

Efh;Nthh;fs;> murhq;fk;> r%fk; MfpNahUk; mq;fkhthh;fs;. gy;NtW 

jug;gpdhpd; gy;NtW xd;Wld; xd;W ,izj;J nry;yhj 

tpUg;gq;fSf;Nfw;g tzpf epWtdkhdJ tise;J nry;y 

Ntz;bajhf cs;sJ. epjp Nkyhz;ikapd; ,yhg mjpfhpj;jy; 

Nehf;fkhdJ NghJkhdjhf ,y;iy. 

   gpd;tUk; FiwghLfspd; fhuzkhf ,yhgk; mjpfhpj;jy; Nfhl;ghL 

gpd;gw;wg;gLtjpy;iy. 

1. “,yhgk;”vd;w nrhy; KOikahdjhf ,y;iy. xt;nthUtuk; 

xt;nthd;whf fUJfpd;wdh;. ePz;lfhy ,yhgk; my;yJ 

Fiwe;jfhy ,yhgk; ,tw;Ws; vij Vw;Wf; nfhs;tJ? nkhj;j 

,yhgk; my;yJ gq;Ffspd; kPjhd tuT? thpfSf;F Ke;ija 

,yhgk; my;yJ thpfSf;Fg;gpd; ,yhgk; ,tw;Ws; vijf; 

fUJtJ? tzpf ,af;fq;fSf;fhd ,yhgk; my;yJ 

gq;Fjhuh;fSf;fhf fpilf;fg;ngWk; ,yhgk;? NkYk; gq;Ffs; 

%yk; fpilf;fg;ngWk; tUkhDk; FiwAk;nghOJ. 

,yhghkhdJ mjpfhpf;fpwJ. cjhuzkhf> xU epWkkhdJ 

jw;nghOJ 10>000 rkgq;Ffis ntspapLtjhff; 

nfhs;Nthkhdhy; xU gq;fpd; %yk; ngwg;gl;l tUkhdk; &10 

vd;E vLj;Jf;nfhz;lhy;> fpilf;fg;ngWk; ,yhgkhdJ 

&1>00>000 MFk;. NkYk; epWkkhdJ 5000 gq;Ffis  

ntspapLtjhff; nfhs;Nthkhdhy; nkhj;j ,yhgk; &1>20>000 

MFk; nkhj;j ,yhgkhdJ &20>000 mjpfhpj;Js;sJ. Mdhy; 

xU gq;fpd; %yk; ngwg;gLk; tUkhdk; &8 Mff; FiwAk;. 

,yhkhdJ.xU gq;fpd; %yk; fpilf;fg; ngWk; tUkhdk; 

kw;Wk; xU gq;fpd; %yk; fpilf;fg;ngWk; tUkhd mjpfhpg;G 

vd;gJ gq;Ffspd; re;ij kjpg;G $bapUg;gjhfNth> 

chpikahshpd; nghUshjhu eyk; mjpfhpj;Js;sjhfNth 

fUjf;$lhJ.  

2. ,yhg mjpfhpg;G Nehf;fkhdJ gzj;jpd; fhy kjpg;ig 

fUJtjpy;iy. NkYk; midj;J tUkhdq;fSk; xNu rkkhf 

fUjg;gLfpwJ mit ntt;ntW Neuq;fspy; <l;lg;gl;bUg;gpDk;> 

%d;W tUlq;fSf;Fg; gpwF fpilf;fg;ngWk; nuhf;fj;ij tpl 

,d;W fpilf;Fk; nuhf;fNk NkyhdJ. ePz;lfhyj;jpw;Fg; gpwF 

ngwg;gLk; mjpf jpUg;Gjiytpl KjyPl;bd; kPjhd Kiwahd 

rpwpa jpUg;GjiyNa gq;Fjhuh;fs; tpUk;Gfpwhh;fs;.  

3. xU rpy jpl;lq;fs; kpFe;j Mgj;ij tpistpf;ff; $baJ. 

mijg;NghyNt mtw;wpd; tUkhdk; <l;Lk; jpwDk; khWgLk;. 
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NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

Cjhuzkhf ,uz;L tzpf epWtdq;fs; xNu khjphpahd 

gq;Ffspd; kPjhd tUkhdk; fpilf;fg;ngw;why;> me;j ,U 

epWtdq;fSs; xU epWtdk; <l;ba tUkhdk; Mgj;J 

epiwe;jjhf ,Uf;fkhdhy; me;epWtdj;jpd; gq;Ffspd; re;ij 

kjpg;g kpf;f Fiwthf ,Uf;Fk;.  

4. gq;Ffspd; re;ij tpiyapd; kPJ gq;fhjha nfhs;ifapd; 

tpisitAk; ehk; fUj;jpy; nfhs;tjpy;iy. gq;Ffspd; kPjhd 

tUkhdk; jhd; kpf Kf;fpak; vd;why;> xU epWtdk; 

gq;fhjhak; jUtjw;Fr; rk;kjpf;ff $lhJ. Vndd;why; 

,yhgj;ij tzpfj;jpNyNa jpUk;gtk; <LgLj;Jjy; my;yJ 

re;ijapy; gq;fhjhaj;ij KjyPL nra;tJ Mfpait 

Nkw;nfhs;Sk;. ePz;lfhyj;jpw;F gzpGhpa KbfpwJ. 

Nkyhz;ikahdJ gq;Fjhuh;fshy; Njh;e;njLf;fg;gl;l xU 

mikg;G MFk;. gq;Fhu;fspd; gq;Ffsp;d; kjpg;G $bf;nfhz;Nl 

NghFkhdhy; mth;fs; Nkyhz;ikapy; vt;tpj khw;wk; Vw;gl 

tpUk;gkhl;lhh;fs;. xU epWkj;jpd; nry;tj;ij mjpfhpf;f 

Njitg;gLk; tsq;fis Nkyhz;ik toq;FfpwJ.  mt;thW 

midj;J tsq;FSk; rpf;fkhfTk;> jpwk;glTk; 

gad;gLj;Jg;nghOJ r%fj;jpd; nghUshjhu tpUg;gq;fs; 

epiwNtWfpd;wd.  

1.8 epjpr; nray;ghLfspd; mikg;G  
 Epjp Nkyhz;ikahdJ xU tzpf mikg;gpd; KOtJk; 

gutpAs;s xU gzpahFk;. epjp Nkyhz;ikahdJ Nkyhsh;fspd; 

gzpfshd jpl;lkpLjy;>tsq;fis toq;Fjy; Mfpatw;iw 

cs;slhf;fpajhFk;. Cjhuzkhf cw;gj;jp Nkyhsh; (nghwpahsh;) 

xUth;> Gjpajhf  mikatpUf;Fk; Miyf;fhd KjyPl;Lf; 

nfhs;ifia mwptpj;jy;> re;ijapay; Nkyhsh;/gFg;ghsh; xUth; 

Kd;dwptpj;jy; kw;Wk; jpl;lkpLjy; nfhs;Kjy; Nkyhsh; 

ruf;FfSf;Fj; Njitahd KjyPl;bid mwptpj;jy;> tpw;gid 

Nkyhsh; xUth; nfhs;Kjy; nfhs;ifiaj; jPh;khdpj;jy; 

Mfpatw;iwf; $wyhk;. epjp Nkyhz;ikahdJ rpwg;Gkpf;fJ kw;Wk; 

ty;Yeh;fshy; ifahsg;gLtjhFk;. epjprhh;e;j KbTfs; kpfTk; 

Kf;fpaj;Jtk; tha;e;jitahFk;. rPh;kpF tzpf mikg;ig epWTtjd; 

%yk; epjp Nkyhz;ik gzpfis jpwk;gl nra;aKbAk;. 

 epjp vd;gJ kpf Kf;fpakhd gzpahf tpsq;Ftjhy;> epjp 

Nkyhz;ikg; gzpfis jpwk;gl elj;jpr; nry;Yk; nghWg;G 

cah;epiy Nkyhz;ikf;F cs;sJ.  cjhuzkhf> ,aq;Feh;fs; 
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NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

mit> Nkyhz;ik ,af;Feh;> Kjd;epiy mjpfhhp my;yJ mitf; 

FO Mfpatw;iwf; $wyhk;. NkYk; xU tzpf epWtdj;jpd; epjp 

Nkyhz;ikg gzpahdJ xU tzpf epwtdj;jpw;Fk;> NtWgLfpd;wd. 

Vnddpy; tzpf epWtdj;jpd; msT> tzpfj;jpd; jd;ik> epjp 

eltbf;iffspd; tif> epjp mjpfhhpfspd; jpwd;> epjp jj;Jtk; 

Nghd;wit Ntt;Ntwhf ,Uf;Fk;.  

 epjpj;Jiwapd; jiyik mjpfhhp gjtpAk; xt;nthU 

mikg;Gf;fk; NtWgLfpd;wJ. epjpj;Jiwapy; jiyikmjpfhhp  

cjtpj; jiyth; (epjp) my;yJ ,af;Feh; (epjp) my;yJ 

epjpfl;Lg;ghl;lhsh; vd miof;fg;gLfpwhh;. ,th; cah;epiy 

Nkyhz;ikf;F gjpy; nrhy;y flikg;gl;lth;. 

 Kjd;ik epjp mjpfhhp my;yJ jiyik epjp mjpfhhp epjp 

kw;Wk; fzf;fpay; rhh;e;j eltbf;iffis ifahs;tJld;> 

cah;epiy Nkyhz;ikapd; xU mq;fkhfj; jpl;lkpLjy;> KbTfis 

Nkw;nfhs;Sjy; Nghd;w gzpfSf;fhfj; Njitg;gLk; nfhs;iffis 

tiuaiw nra;fpd;wdh;. mth;fSf;Ff; fPNo fl;Lg;ghl;lhsh;fs;> 

epjpg;nghWg;ghsh;fs; vd gy;NtW gjtpfspy; gy;NtW epWtdq;fspd; 

gzpahw;Wfpd;wdh;. epjp Nkyhz;ikg; gzp kw;Wk; fzf;fpay; rhh;e;j 

gzpfis gpd;tUkhW $wyhk;.  

 epjpg;nghWg;ghshpd; gzpfs; (i) epjpiag; ngWjy; (ii) 

tq;fpfSld; ey;YwT (iii) KjyPl;lhsh; ey;YwT (iv) Fiwe;jfhy 

epjpiag; ngWjy; (v) nuhf;f Nkyhz;ik (vi) tuT eph;thfk; (vii) 

KjyPLfs; kw;Wk; (viii) fhg;GWjp.  
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Self-Instructional Material 

 

1.9 epjp Nkyhz;ikg; gzpapd; mikg;G   
,af;Feh; mit 

 
Nkyhz;ik ,af;Feh; / jiyth; 

 
cjtp jith; /,af;Feh; (epjp)/Kjd;ik epjp mjpfhhp (K.ep.m) 

(CPO) 
 

       

 

     nghWg;ghsh;                                    

fl;Lg;ghl;lhsh; 

      

 

Kjy;       nuhf;f   tuT     me;epa nrythzp  tup    
mlf;ftpiy 
nrytpdq;fs; Nkyhsh;  Nkyhsh;  Nkyhsh;        Nkyhsh; 
fzf;fpay; 
Nkyhsh;                                            
Nkyhsh;  
 
 

 

         $l;lhz;ik   
epjpfzf;fpay;   
         fzf;fpay;     
Nkyhsh; 
         Nkyhsh;  
 
 
 
 
   epjp jpl;lkpLjy; &            Xa;T+jpak; epjp 
   epjp jpl;lkpLjy;      Nkyhsh;  
   Nkyhsh; 
  

1.10 epjpapay; gzpfs; kw;Wk; epjp Nkyhshpd; gzpfs; 
      epjpapay; gzpfs; kw;Wk; epjp Nkyhshpd; gzpfshtd 

epjpapidj; jpul;Ljy;> %yjd KbTfs;> gq;fhjhaKbTfs; epjpapid 

jPh;khdpj;jy; MfpaitfshFk;.  rPh;kpF epjp Nkyhz;ikahdJ 

,yhgj;ijj; jpl;lkpLjy;> mlf;ftpiyiaf; fzf;fpLjy;> %yjd 

tuT nryT jpl;lk; Mfpatw;iw eph;tfpf;fpwJ. nfhLf;fg;gl;Ls;s 

tsq;fisf; nfhz;L mjpfgl;r KbTfisf; fhZjNy epjp 

Nkyhz;ikahFk;.  ,e;jpahtpy; epjp Nkyhsh;fs; gpd;tUk; 

gzpfisf; nrayhw;Wfpd;wdh;.  epjp tbtikg;G> KjyPl;lhsh;fSld; 
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NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

jfty; njhlh;G> me;epa nryhtzp Nkyhz;ik> fUT+y 

eltbf;iffs; kw;Wk; KjyPl;L jpl;lkply; MfpaitfshFk;. 

 

1.11 njhFj;jwpNthk; 
    tzpfj;jpd; ,uj;j Xl;lkhf epjp tpsq;FfpwJ. epjp vd;gJ epjp 

Nkyhz;ikiag; gw;wpg; gbg;gjhFk;. epjpapay;> re;ijapay;> cw;gj;jp 

NghyNt kpf Kf;fpakhdr; nrayhFk;. xU tzpf mikg;ghdJ 

cz;ikr; nrhj;Jf;fisAk;> epjpiaAk; gad;gLj;JfpwJ. xU tzpf 

mikg;ghdJ rkchpikg; gq;Ffs; my;yJ fld;fs; %yk; epjpiaj; 

jpul;LfpwJ. xt;nthU tzpf mikg;Gk; epjpiaj; jpwk;gl elj;jpr; 

nry;y tpUk;GfpwJ. 

epjp Nkyhz;ikahdJ epjpiaj; jpwk;gl Nkyhz;ik nra;a 

cjTfpwJ. vjph;fhy tsq;fis xJf;;Ftjpy; ngUkgq;fhw;WfpwJ. 

epjp Nkyhz;ikapd; mbg;gil Nehf;fq;fs; ,yhg mjpfhpj;jy; kw;Wk; 

nry;tj;ij mjpfhpj;jyhFk;. ,ju Nehf;fq;fs; gq;Fjhuh;fSf;F 

Njitg;gLk; epjpiaj;  jpUg;gpj; jUjy;> vjph;fhy tsh;r;rp> 

thpthf;fj;jpw;F cjTjy;> mjpfgl;r jpwikahd eltbf;if> tzpf 

mikg;gpd; epjpapay; xOq;F MfpaitfshFk;. epjpapay; 

Nkyhz;ikapd; gioa KiwahdJ epjpiaj; jpul;Ljy;> epjpapay; 

%yq;fspd; %ykhf epjpiag; ngUf;Fjy;> rl;lG+h;tkhd; 

fzf;fpay;fisf; ifahSjy;> tzpf mikg;gpw;Fk; ,ju epjp 

%yq;fSf;Fk; ,ilNa ey;Ywit tsh;j;jy; MfpaitfshFk;. 

     etPd KiwahdJ> Njitg;gLk; epjpiaj; jPh;khdpj;jy;> 

epjpapay; KbTfs;> %yjd KbTfs;> gq;fhjha KbTfs; 

Mfpaitfisf; ifahs;fpwJ. epjpapay; Nkyhsh;> KjyPl;Lr; nryT> 

KjyPl;L tur; nryT> Vgprp gFg;gha;T> tpfpjg;gFg;gha;T> epjp 

elkhl;l nuhf;f elkhl;l gFg;gha;T %ykhf epjpiaf; ifahs;fpwhh;. 

epjp Nkyhz;ikahdJ ,uz;Ltifahd nghUshjhuq;fNshL 

xd;wpize;jJ. NkYk; ,ju fzf;fpay;> gzpahsh; Nkyhz;ik> 

re;ijapy;> nrhj;Jf;fs; Nkyhz;ikAlDk; njhlh;GilaJ. 

1.12 fiyr; nrhw;fs; 
,yhg mjpfhpj;jy;   : tzpf mikg;gpd; tuit 

mjpfhpj;jy; 

nry;tk; mjpfhpj;jy;   : epfu jw;Nghija 

nry;tj;jpd; kjpg;ig  

      mjpfhpj;jy; 

epjp     : epjp tzpfj;jpd; ,uj;j 

Xl;lkhFk;. 
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Self-Instructional Material 

Njitg;gLk; nuhf;fj;ijj; 

Njitg;gLk; 

Neuj;jpy; toq;FtjhFk;. 

cz;ikr; nrhj;Jf;fs;  : fz;fSf;Fk; GydhFk; 

nrhj;Jf;fshd  

Miy> ,ae;jpuk;> epyk; 

kw;Wk; fl;blk;> 

fzpg;nghwpfspy; 

nra;ag;gLk; KjyPL. 

epjpr; nrhj;Jf;fs;   : gq;Ffs;> fld;gj;jpuq;fs;> 

gj;jpuq;fs;> 

      murhq;fg; gj;jpuq;fs; 

KjyPL. 

gq;fhjhak;    : epWkj;jpd; ,yhgj;jpd; xU 

gFjp> 

      gq;Fjhuh;fSf;Fg; 

gfph;e;jspf;fg;gLfpwJ. 

epjp Nkyhz;ik   : KjyPl;L epjpfis 

jpwk;glg;gad;gLj;Jjy; 

1.13 tpdhf;fs; 
1. ,yhgj;ij mjpfhpj;jy; vd;why; vd;d? 

2. “epjp” tiuaW. 

3. epjpapd; Kf;fpaj;Jtj;ijg; gw;wp tpsf;Ff. 

4. epjp Nkyhz;ikapd; Nehf;fq;fs; ahit? 

5. epjp Nkyhz;ikapd; topKiwfs; ahit? 

1.14 ghpe;Jiuf;fg;gl;l E}y;fs; 
1.  Financial Management  - I.M. Pondey 

2.  Financial Management Prasad -  P.V. Kullcarni & B.G. Sathiya 

3.  Financial Management  - Prasanna Chandra 

4.  Financial Management  - Khan and Jain 

5.  Financial Management  - Shasi K. Gupta and R.K. 

Sharma 
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NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

myF -2 epjp Nkyhz;ikapd; ,yf;Ffs; 
 2.1  mwpKfk; 
 2.2  Nehf;fk; 
 2.3  nghUs; 
 2.4  epjpjpl;lj;jpd; Nehf;fk; 
 2.5  epjp jpl;lkpLjypd; Fzhjpraq;fs; 
 2.6  mjpgl;r gad;gLjd;ik 
 2.7  ,yhgj;ij mjpfg;gLj;jy; 
 2.8  ,yhgj;ij mstPL nra;jy; 
 2.9  ,yhg jpl;lkpLjypd; Nehf;fq;fs; 
 2.10 ,yhgk; jpl;lkpLjypd; mbg;gil jj;Jtk; 
 2.11 njhFj;jwpNthk; 
 2.12 fiyr; nrhw;fs; 
 2.13 tpdhf;fs; 
 2.14 ghpe;Jiuf;fg;gl;l E}y;fs; 

 2.1mwpKfk; 
      tzpfj;jpd; capNuhl;lk; epjp MFk;. xU tzpfk; 

nghpajhfNth my;yJ rpwpajhfNth ,Ug;gpDk;> epjp jpl;lkpLjy; xU 

epjp Nkyhshpd; Kf;fpag;gzpahFk;. Nkyhz;ikahdJ Njitg;gLk; 

epjptsq;fis jPh;khdpf;f epjp jpl;lkpLjy; cjTfpwJ. epjp 

jpl;lkpLjy; ePz;lfhy my;yJ Fiwe;j fhy jd;ikiaf; nfhz;lJ. 

,yhg jpl;lkpLjy; xU Fiwe;j fhy epjp jpl;;lkpLjyhFk;. ,yhgk; 

jpl;lk; (tuT nryT jpl;lk;) vd;gJ xU KOikahd> xUq;fpize;j 

jpl;lkhFk;. ,j;jpl;lkhdJ tzpf eltbf;iffis epjprhh;e;j 

nrhw;nwhlh;fshy; Fwpg;gpLfpwJ. ,yhg jpl;lkpLjypd; Kf;fpaj;Jtk; 

gpd;tUkhW: cah;epiy Nkyhz;ikapd; MjuT njspthd 

milaj;jf;f Fwpf;Nfhs;fs;> nghWg;G tha;e;j gFjpfis 

cUthf;Fjy; kw;Wk; tuT nryT fy;tp MfpaitfshFk;. 

2.2 Nehf;fk; 
        ,g;ghlg; gphpitg; gbj;jgpd;G cq;fshy;> gpd;tUtdtw;iw 

mwpe;J nfhs;s KbAk;. 

 epjp jpl;lkpLjypd; nghUs;> gbfs; kw;Wk; Kf;fpaj;Jtk; 

 Kd;dwptpg;Gr; nra;jy; tuT nryT epjp jpl;lkpLjy; 

 Fiwe;j fhy - ePz;l fhy epjp jpl;lk; 

 epjp jpl;lkpLjypd; gbfs; 

 ,yhg jpl;lkpLjypd; Nehf;fq;fs; kw;Wk; ,d;wpaikahik 

2.3; nghUs; 
       epjp jpl;lkpLjy; vd;gJ epjpia ,yhgfukhfg; 

gad;gLj;Jjy; kw;Wk; rpf;fdkhf epjpia jpul;Ljy; Mfpaitfis 

cs;slf;fpaJ. epjp jpl;lkpLjy; Njitahd nfhs;iffs; kw;wk; 

topKiwfs; %ykhf epjp tPzhtij jLg;gJld; Nkyhz;ikf;Fk; 

cjTfpwJ. xU epWkkhdJ vjph;fhyj;ij cjTfpwJ. epjp 
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Self-Instructional Material 

jpl;lkpLjy;> tzpf mikg;gpd; midj;J nray;ghLfspd; jpl;lkpLjy; 

kw;Wk; xUq;fpizj;jy;> KO tsh;r;rpf;Fk; cjTfpwJ. epjp 

jpl;lkpLjy; cah;epiy Nkyhz;ikapd; nghWg;ghFk;. 

epjp jpl;lkpLjy; 

     xU tzpfj;jpd; nkhj;j jpl;lkpLjypd; Xu gFjpNa epjp 

jpl;lkpLjyhFk;. epjpr; nrayhdJ> tzpfj;jpd; chpikahsh; 

epWkj;ij Muk;gpf;Fk; nghOJ nray;gLj;jf; $baJ. gpd;dh; epjpf; 

fl;Lg;ghl;lhsh; kw;Wk; cah;epiy Nkyhz;ikapdh; nraypy; <LgLth;. 

epjp jpl;lkpLjy; gpd;tUtdtw;iw cs;slf;fpaJ. 

(i) Njitg;gLk; KjyPl;il jPH;khdpj;jy; 

            (ii) Kjy; tbtikg;igj; jPh;khdpj;jy; my;yJ gy;NtW 

tifahd 

       gq;Ffisj; jPh;khdpj;jy; rkchpikg; gq;Ffs;> 

Kd;D}hpikg; 

       gq;Ffs;> fld; gj;jpuq;fs;. 

     (iii) nuhf;ffl;Lg;ghL> fld; thq;Fjy;> fld; toq;Fjy; Fwpj;j  

       nfhs;iffis jPh;khdj;jy;. 

2.4 epjp jpl;lj;jpd; Nehf;fq;fs; 
epjp jpl;lkhdJ gpd;tUk; Nehf;fq;fisf; nfhz;lJ 

1. NghJkhd epjp trjp: xU tzpf mikg;gpd; Nehf;fq;fis 

milaj; Njitg;gLk; NghJkhd epjpia epjp jpl;lkpLjy; 

jpul;bj;jUfpwJ. 

2. mlf;ftpiyf;Fk;> Mgj;Jf;Fk; ,ilNa rkepiyg;gLj;Jjy;: 

mlf;ftpiyf;Fk; Mgj;jf;Fk; ,ilNa rkepiyg;gLj;Jtjd; 

%yk;> KjyPl;lhsh;fisf; fhf;fpwJ. 

3. nefpo;Tj; jd;ik: epjp jpl;lkpLjy; NjitfSf;F Vw;g 

nefpo;Tj; jd;ikg; ngw;wpUf;fpwJ. khwptUk; 

Rw;Wr;#oy;fSf;F Vw;g khWk; jd;ikia cilaJ epjp 

jpl;lkpLjy; MFk;. 

4. vspikj; jd;ik: gy;NtW gj;jpuq;fis ntspapLtjd; %yk;> 

epjp tbtikg;ig fbdkhdjhf;ff; $lhJ. ntspaplg;gLk; 

gj;jpuq;fs; FiwthdjhfTk;> vspjpy; Ghpe;J nfhs;s 

jf;fjhfTk; ,Uf;f Ntz;Lk;. 

5. ePz;lfhyg; ghh;it: epjp jpl;lkpLjy; ePz;lfhyg; ghh;itiaf; 

nfhz;lJ. Cldbahf Njitg;gLk; epjp kw;Wk; 

ePz;lfhyj;jpw;Fj; Njitg;gLk; epjpia fzf;fpLfpwJ. 
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Self-Instructional Material 

6. ePh;ikj; jd;ik: epjp jpl;lkpLjiyj; jahhpf;Fk; nghOJ> 

epjpapd; ePH;ikj; jd;ikia kdjpy; nfhs;s Ntz;Lk;. 

7. mjpfgl;r gad;ghL: Njitg;gLk; epjpia jpul;LtNj epjp 

jpl;lkpLtjhFk;. epjpapd; mjpfgl;r gad;ghL ,jd; fhuzkhf 

mila ,aYk;. 

8. rpf;fdk;: epjp jpul;l MFk; nryT Fiwthdjhf ,Uf;f 

Ntz;Lk;. epWkj;jpw;F ve;jtpjkhd gpd;tpisTfis 

Vw;gLj;jf; $lhJ. ,ijr; rhpahd fld; rkchpikf; fyit 

%ykhf mila KbAk;. 

2.5 epjp jpl;lkpLjypd; Fzhjpraq;fs;  
   vspikahd Nehf;fk;: n`d;wp N`hfNyz;l; vd;gtuJ $w;wpd;gb 

“ve;j Nehf;fj;ij mila xU tzpfk; Vw;gLj;jg;gl;lNjh mjw;Nfw;g 

epjp jpl;lkpLjy; milaNtz;Lk;” vd;gjhFk;. 

      

                          vspikahd Nehf;fk; 

     mjpfgl;r gad;gL jd;ik 

     epjpr;#o;epiy 

     Nehf;fk; 

     xg;gPL 

     xNu khjphpahd jd;ik 

     nefpo;Tj; jd;ik 

     tpl;Lf; nfhLj;jy; 

     goq;fhy Kiw 

     fld; jPh;f;Fk; rf;jp (m) epiy 

,yghj; jd;ik 

     khWgLk; Mgj;j 

     Kd;dwptpg;G jpl;lkpLjy; 

     nray;Kiw fpilf;Fk;jd;ik 

     Neuk; 

     nghUj;Jk;jd;ik 

     jpl;lkpLjy; 

     nra;jp njhlh;G (m) jfty; 

njhlh;G 

     eilKiwg; gLj;Jjy; 

     fl;Lg;ghL 

     mlf;ftpiy 

     Mgj;Jf;fs; (m) mghaq;fs; 
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Self-Instructional Material 

     jpwikahd eph;thfk; 

 

 

 2.6 mjpfgl;r gad;gLjd;ik 
       Kjiy Njitapy;yhky; gad;gLj;JtJ vd;gJ NghJkhd 

Kjy; fpilf;fhjijg; Nghd;wJ. epjp jpl;lkhdJ mjpfgl;r 

gad;gLjd;ikiaf; nfhz;lJ. epjpahdJ ve;jtpj gad;ghLk; 

,y;yhky; ,Uf;ff; $lhJ. epjpahdJ mjpfgl;r gad;gL jd;ikiaf; 

nfhz;ljhf ,Uj;jy; Ntz;Lk;. 

2.6.1 epjpr; Rw;Wr; #oy; 

(i) epjpr; rhh;e;j jilfis (m) rq;flq;fis Kd;$l;bNa 

njhptpf;Fk; topKiwfisf; fz;lwpjy; my;Yj epjpr; 

rhh;e;j jilfs; Vw;gl;Ltplf; $lhky; jpl;lkpl Ntz;Lk;. 

(ii) epjpr; rhh;e;j mtruj; Njitfisr; re;jpf;ff; $ba 

msTKiwfis Vw;gLj;Jjy; 

(iii) vg;gbg;gl;l eilKiwfis ahuhy; vg;nghOJ ve;j 

Kiwapy;> vj;ijifa Kf;fpaj;Jtk; je;J vLf;f 

Ntz;Lk; vd;gij jPh;khdpj;jy;. 

(iv) epjp neUf;fbapid juf;$ba fhuzpfisf; fz;lwpjy; 

(m) Neuk; rhh;e;j nray;fs;: ,r;nray;fs; nuhf;fk; 

cs;tUtij 

Mjhpj;J> nuhf;fk; ntspr; nry;tijj; jLf;fpwJ. 

  (M) fdghpkhzk; rhh;e;j nray;fs;: eilKiw 

nray;ghLfspd; 

nefpo;Tj;jd;ikiaf; fhl;LfpwJ. Njitg;gLk; 

msitf;  

$l;lhNth my;yJ Fiwf;fNth nra;fpwJ. 

  (,) msT rhh;e;j nray;fs;: ,r;nray;ghlfshdJ xU 

tzpf 

mikg;G jdJ nghWg;Gfis epiwNtw;Wk; 

tifapy;  

nray;gLfpwJ. 

(v) cldb cgNahfj;jpw;fhd epjp tsq;fis nfhz;bUj;jy; 

xU tzpfkhdJ Mgj;Jf;fs; kw;Wk; epiyaw;w jd;ik 

Nghd;w epiyapy; eilngw;Wf; nfhz;bUf;fpwJ. mjd; 

fhuzkhf rpy rkaq;fspy; neUf;fbahd #o;epiy 

Vw;gLfpwJ. mj;jifa neUf;fbahd #o;epiyfis 
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Self-Instructional Material 

vjph;nfhs;s rpwe;j epjp jpl;lk; cjTfpwJ. n`d;wp 

N`hf;Nyz;l; vd;gtuJ $w;wpd;gb> “ve;j xU tzpf 

Nkyhz;ikAk; jhk; rpwg;ghfg; gzpahw;wpf; 

nfhz;bUg;gjhf vz;zkpl KbahJ” vd;fpwhh;. 

2.6.2 Nehf;fq;fs; 

     epjp jpl;lj;jpy; $wg;gl;Ls;s njhiffs; kw;Wk; mwpf;iffs; 

nrhe;j tpUg;gq;fs;> tpUg;gq;fs; fyf;fhkYk;> xU 

jiyg;gl;rkpd;wpAk; ,Uj;jy; Ntz;Lk;. Nehf;fq;fspypUe;J 

NtWgl;bUg;gJ tpUk;gj;jf;fJ my;y. mt;thW ,Ug;gpd; 

epWtdkhdJ fhuzq;fisf; fz;lwpAk; jpl;lq;fis 

eilKiwg;gLj;j ,ahyJ. 

2.6.3 Xg;gPL 

    epjp mwpf;iffs; kw;Wk; njhiffs; xU tzpf mikg;gpd; 

epjpr;rhh;e;j nray;ghLfspd; rpwg;gk;rj;ij ntspf;nfhz;L tUfpd;wd. 

Epjp mYtyh;fs; jq;fsJ nrhe;j tpUg;gq;fisf; nfhz;l vjph;fhy 

KbTfis Nkw;nfhs;th;. epjpr; nray;ghLfs;> fle;j fhy 

nray;ghLfis ehk; ntspf;nfhz;LtUk; NghJ Nkw;fz;l nrhe;j 

tpUg;gq;fisf; fhz ,ayhJ. 

2.6.4 xj;jd;ik 

     mikg;gpd; tbtikg;gpw;F Vw;g njhiffSk;> mwpf;iffSk; 

mika Ntz;Lk;. nryT nra;j midj;J mlf;f tpiyfs; my;yJ 

xU Fwpg;gpl;l Jiwapd; Njitfis ehk; fzf;fpy; vLj;Jf; nfhs;s 

Ntz;Lk; 

2.6.5 nefpo;Tj; jd;ik 

      epjp jpl;lkhdJ nefpo;Tj;jd;ikiaf; nfhz;bUf;f Ntz;Lk;. 

mg;nghOJjhd; mjpy; khw;wq;fisNah my;yJ NtW mikg;gpNyh 

ju ,aYk;. mt;thW khw;wq;fis cs;nfhz;Ltu kjpg;G epiwe;j 

my;yJ khw;wj;jf;f gq;FfSf;F chpa ,lj;ij xJf;f Ntz;Lk;. 

fld;gj;jpuq;fs; kw;Wk; Kd;D}hpikg; gq;FfSf;fhd xU Fwpg;gpl;l 

xJf;fPl;il kl;Lk; fUjf; $lhJ. fld;gj;jpuq;fs; Nghd;w epjp 

mikg;ig ehLk; nghOJ nefpo;Tj;jd;ik cila %o;fj;jf;f epjp 

xJf;fPl;il mwpKfg;gLj;j Ntz;Lk;. ePz;lfhy Fj;jif 

xg;ge;jq;fSf;fhd XJf;fPl;il mwpKfg;gLj;j Ntz;Lk;. fld; %yk; 

jpul;Lk; epjpiatpl> rkchpik gq;Ffs; %yk; epjp jpul;lyhk;. xU 

epWtdj;jpd; mikg;G kw;Wk; Rw;Wr;#oy; ntt;NtW fhy fl;lq;fspy; 

khwpf; nfhz;Nl ,Uf;Fk; ,ay;GilaJ. MfNt epjpjpl;lq;fSk; 

fhyj;jpw;Nfw;g khw;wpf; nfhs;sf; $bajhf ,Uf;f Ntz;Lk;. tuT 
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Self-Instructional Material 

nryT jpl;lq;fSk; nefpo;Tj;jd;ikia cilajhf ,Uf;f 

Ntz;Lk;. gy;NtW tifg;gl;l nray;ghLfs;> Kd;dwptpg;G nra;jypd; 

Vw;glg;$ba Jy;ypakw;w fzpg;Gfs; Nghd;wit tuT nryT 

jpl;lj;ij nefpo;Tj; jd;ik cilajhf khw;Wfpd;wd. 

2.6.6 ,yhgj;jd;ik 

    epjp jpl;lkhdJ Fwpg;gpl;l epiyajd flikfSf;Fk;> 

fld;fSf;Fk; ,ilNaahd Njitg;gLk; tpfpjj;ij rhpahd mstpy; 

itj;jpUf;f Ntz;Lk;.  mg;nghOJjhd; tzpf mikg;gpd; 

,yhgj;jd;ik ghjpf;fg;glhJ. epjp jpl;lkpLjypy; Kf;fpa 

fhuzpahdJ tpw;gid Kd;dwptpg;G nra;jyhFk;.  Vnddpy; 

tpw;gidahdJ tUkhdj;jpd; Kjy; epiy %ykhFk; kw;Wk; nuhf;f 

tuTfisf; Fwpg;gjhFk;. 

2.6.7 jpwikahd eph;thfk;  

      jpwikahd eph;thfk; vd;gJ epjptbtikg;ig 

Nkyhz;ikahdJ vt;thW ifshs;fpwJ vd;gijf; Fwpf;Fk;. epjp 

tbtikg;ghdJ tzpfr; rKjhak; Vw;Wf; nfhs;sj; jf;fjhfTk;> 

fldPe;Njhh;> gq;Fjhuh;fs;> tq;fpfs; Nghd;wth;fs; 

Vw;Wf;nfhs;sjf;fjhf ,Uj;jy; Ntz;Lk;. jpwikahd eph;thfk; 

vd;gij fpwp];b> nuhnld; vd;gth;fs; xU tzpfkhdJ epjp 

%yq;fis vt;thW Njh;e;njLf;fpwJ vd;gijf; Fwpg;gjhff; 

$wpAs;sdh;. ,j;jifa jpwikahd eph;thfk; vd;gJ xU Fwpg;gpl;l 

fhyfl;lq;fspy; tpl;Lf;nfhLj;J tpl NehpLfpwJ. (ck;) nghUshjhu 

khw;wq;fs; mt;tg;nghOJ khwpf;nfhz;Nl tUk; neUf;fbfidf; 

rkhspf;f rpwe;j epjp jpl;lk; cjTfpwJ. 

2.6.8 Mgj;Jf;fs; (m) mghaq;fs; 

      xU tzpfkhdJ gy;NtW mghaq;fisr; re;jpf;f NehpLfpwJ. 

kw;wtpj mghaq;fisf; fhl;bYk; mjpfgl;r fld; rkchpikg; gq;F 

tpfpjk; mghafukhdJ. tUkhdk; mjpfkhf cs;snghOJ Nkw;fz;l 

mghaj;jpd; tpisTfis Nkhrkhdjhf ,Uf;fhJ. my;yJ xU 

tzpf nray;ghLfspd; nghUshjhu mghaq;fs; kpff; Fiwe;j 

epiyapy; ,Uf;Fk; nghOJ> epjp mghaq;fs; Fiwthdjhf ,Uf;Fk;. 

2.7 ,yhgj;ij mjpfg;gLj;jy; (Maximisation of Profit) 
       epjp KbTfis Nkw;nfhs;s topfhl;bahf tpsq;FfpwJ. 

,yhgk; vd;gJ nghUshjhujd;ikiaj; jPh;khdpf;f cjTk; 

Nrhjidahf tpsq;FfpwJ. ,yhgkhdJ tsq;fisj; jpwk;gl 

tifg;gLj;j cjTfpwJ. xt;nthU nghUshjhu nray;ghl;bd; 

Kf;fpa Nehf;fk; ,yhgk; <l;LtjhFk;. xU tzpfk;> nghUshjhu 
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Self-Instructional Material 

mikg;ghf tpsq;f Ntz;Lkhdhy;> ,yhgk; <l;bahf Ntz;Lk;. 

,yhgkhdJ mlf;ftpiyiar; rhpnra;aTk;> tsh;r;rpf;Fj; Njitahd 

epjpia je;J cjtTk; Njitg;gLfpd;wJ. 

     ,yhgk; <l;lhky; ve;j xU tzpf epWtdj;jhYk; ,aq;f 

KbahJ.  xU tzpf epWtdj;jpd; jd;ikia mstpl ,yhgkhdJ 

xU msTNfhyhFk;. vjph;fhyj;jpy; Vw;glf;$ba Mgj;Jf;fisf; 

fisaf; $bajhf ,yhgk; tpsq;FfpwJ. tpiyapy; Vw;glf;$ba 

FiwghL gpw epWtdq;fshy; tpisaf;$ba Nghl;b> ghjfkhd 

murhq;ff; nfhs;iffs; Nghd;witfspypUe;J xU tzpf 

epWtdj;ijf fhg;ghw;w ,yhgk; cjTfpwJ.   

2.7.1 ,yhgj;ij mjpfhpj;jy; gpd;tUk; Nehf;fq;fisf; nfhz;Ls;sJ. 

1. xU tzpf epWtdj;jpd; ,yhgk; <l;Lk;jd;ik> ,yhgj;ij 

mjpfhpj;jy; Mfpait tzpf epWtdj;jpd; Nehf;fq;fshFk;. 

2. ,yhgj;jd;ik xU tzpf epWtdj;jpd; nghUshjhu 

tsh;r;rpapidj; jPh;khdpf;fpwJ. 

3. nghUshjhu tzpfr; #o;epiyfs; xNu khjphpahf ,Ug;gJ 

fpilahJ. Rhjfkw;w tzpfr; #o;epiyfSk; epytf;$Lk;. 

mg;gbg;gl;l rhfjkw;w tzpfr; #o;epiyfis vjph;nfhs;s 

,yhgkhdJ cjTfpwJ. 

4. xU tzpf epWtdj;jpd; tsh;r;rpf;F cjTk; kpf Kf;fpakhd 

epjpapd; tsk; ,yhgkhFk;. ,yhgj;ij mjpfhpg;gjd; %yk;> xU 

tzpf epWtdkhdJ tsh;r;rp kw;Wk; Nkk;ghL mila KbfpwJ. 

5  ,yhgj;jd;ikahdJ> xU tzpf epWtdj;jpd; r%f 

nghUshjhu ew;gzpfisj; jpwk;gl Mw;w cjTfpwJ. 

   xU tzpf epWtdj;jpd; ,yhgj;ij mjpfg;gLj;Jjy; fLikahd 

tpkh;rdj;jpw;Fk; cs;shfpwJ. xU tzpf epWtdkhdJ ,yhgj;ij 

mjpfhpf;Fk; Kaw;rpfspy; <LgLk; nghOJ jdJ gzpahsh;fisAk;> 

Efh;Nthh;fisAk; frf;fpg;gpopfpwJ. ,jd; fhuzkhf Kiwaw;w 

kw;Wk; Coy; epiwe;j nray;fspy; <Lgl Jzpfpd;wJ. NkYk; r%f 

mikg;gpy; Vw;wj;jho;TfisAk;> Fiwe;j kdpj kjpg;GfisAk; 

mjpfhpf;fpd;wJ. rPuw;w Nghl;bfs; epyTk; ,d;iwa fhyfl;lj;jpy; 

,yhgk; mjpfg;gLj;Jk; Nehf;fk; rhpahdjhf ,Uf;f KbahJ. 

,d;iwa tzpf cyfpd; Fiwe;jgl;r nghWg;Gf;fs;> tzpf 

epWtdj;jpd; Nkyhz;ik kw;Wk; tzpf epWtdj;jpd; fhg;gghsh; 

Nghd;wtw;iwj; jdpj;jdpNa gphpj;J tpLfpd;wJ. xU epWkkhdJ 

epjpapid gq;Fjhuh;fs;> fldPe;Njhh;> epjp epWtdq;fs; %ykhfj; 

jpul;LtJld;> Nkyhsh;fshy; fl;Lg;gLj;jg;gLfpwJ. gzpahshf;fs;> 
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Self-Instructional Material 

Efh;Nthh;fs;> murhq;fk;> r%fk; MfpNahUk; mq;fkhthh;fs;. gy;NtW 

jug;gpdhpd; gy;NtW xd;Wld; xd;W ,izj;J nry;yhj 

tpUg;gq;fSf;Nfw;g tzpf epWtdkhdJ tise;J nry;y 

Ntz;bajhf cs;sJ. epjp Nkyhz;ikapd; ,yhg mjpfhpj;jy; 

Nehf;fkhdJ NghJkhdjhf ,y;iy. 

2.7.2  FiwghLfspd; fhuzkhf ,yhgk; mjpfhpj;jy; Nfhl;ghL 

gpd;gw;wg;gLtjpy;iy. 

“,yhgk;”vd;w nrhy; KOikahdjhf ,y;iy. xt;nthUtuk; 

xt;nthd;whf fUJfpd;wdh;. ePz;lfhy ,yhgk; my;yJ 

Fiwe;jfhy ,yhgk; ,tw;Ws; vij Vw;Wf; nfhs;tJ? nkhj;j 

,yhgk; my;yJ gq;Ffspd; kPjhd tuT? thpfSf;F Ke;ija 

,yhgk; my;yJ thpfSf;Fg;gpd; ,yhgk; ,tw;Ws; vijf; 

fUJtJ? tzpf ,af;fq;fSf;fhd ,yhgk; my;yJ 

gq;Fjhuh;fSf;fhf fpilf;fg;ngWk; ,yhgk;? NkYk; gq;Ffs; 

%yk; fpilf;fg;ngWk; tUkhDk; FiwAk;nghOJ. ,yhghkhdJ 

mjpfhpf;fpwJ. cjhuzkhf> xU epWkkhdJ jw;nghOJ 10>000 

rkgq;Ffis ntspapLtjhff; nfhs;Nthkhdhy; xU gq;fpd; %yk; 

ngwg;gl;l tUkhdk; &10 vd;E vLj;Jf;nfhz;lhy;> 

fpilf;fg;ngWk; ,yhgkhdJ &1>00>000 MFk;. NkYk; epWkkhdJ 

5000 gq;Ffis  ntspapLtjhff; nfhs;Nthkhdhy; nkhj;j 

,yhgk; &1>20>000 MFk; nkhj;j ,yhgkhdJ &20>000 

mjpfhpj;Js;sJ. Mdhy; xU gq;fpd; %yk; ngwg;gLk; tUkhdk; 

&8 Mff; FiwAk;. 

,yhkhdJ.xU gq;fpd; %yk; fpilf;fg; ngWk; tUkhdk; 

kw;Wk; xU gq;fpd; %yk; fpilf;fg;ngWk; tUkhd mjpfhpg;G 

vd;gJ gq;Ffspd; re;ij kjpg;G $bapUg;gjhfNth> 

chpikahshpd; nghUshjhu eyk; mjpfhpj;Js;sjhfNth 

fUjf;$lhJ.  

2,yhg mjpfhpg;G Nehf;fkhdJ gzj;jpd; fhy kjpg;ig 

fUJtjpy;iy. NkYk; midj;J tUkhdq;fSk; xNu rkkhf 

fUjg;gLfpwJ mit ntt;ntW Neuq;fspy; <l;lg;gl;bUg;gpDk;> 

%d;W tUlq;fSf;Fg; gpwF fpilf;fg;ngWk; nuhf;fj;ij tpl 

,d;W fpilf;Fk; nuhf;fNk NkyhdJ. ePz;lfhyj;jpw;Fg; gpwF 

ngwg;gLk; mjpf jpUg;Gjiytpl KjyPl;bd; kPjhd Kiwahd 

rpwpa jpUg;GjiyNa gq;Fjhuh;fs; tpUk;Gfpwhh;fs;.  

3.xU rpy jpl;lq;fs; kpFe;j Mgj;ij tpistpf;ff; $baJ. 

mijg;NghyNt mtw;wpd; tUkhdk; <l;Lk; jpwDk; khWgLk;. 
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Self-Instructional Material 

Cjhuzkhf ,uz;L tzpf epWtdq;fs; xNu khjphpahd 

gq;Ffspd; kPjhd tUkhdk; fpilf;fg;ngw;why;> me;j ,U 

epWtdq;fSs; xU epWtdk; <l;ba tUkhdk; Mgj;J 

epiwe;jjhf ,Uf;fkhdhy; me;epWtdj;jpd; gq;Ffspd; re;ij 

kjpg;g kpf;f Fiwthf ,Uf;Fk;.  

4. gq;Ffspd; re;ij tpiyapd; kPJ gq;fhjha nfhs;ifapd; 

tpisitAk; ehk; fUj;jpy; nfhs;tjpy;iy. gq;Ffspd; kPjhd 

tUkhdk; jhd; kpf Kf;fpak; vd;why;> xU epWtdk; gq;fhjhak; 

jUtjw;Fr; rk;kjpf;ff $lhJ. Vndd;why; ,yhgj;ij 

tzpfj;jpNyNa jpUk;gtk; <LgLj;Jjy; my;yJ re;ijapy; 

gq;fhjhaj;ij KjyPL nra;tJ Mfpait Nkw;nfhs;Sk;. 

ePz;lfhyj;jpw;F gzpGhpa KbfpwJ. Nkyhz;ikahdJ 

gq;Fjhuh;fshy; Njh;e;njLf;fg;gl;l xU mikg;G MFk;. 

gq;Fhu;fspd; gq;Ffsp;d; kjpg;G $bf;nfhz;Nl NghFkhdhy; 

mth;fs; Nkyhz;ikapy; vt;tpj khw;wk; Vw;gl tpUk;gkhl;lhh;fs;. 

xU epWkj;jpd; nry;tj;ij mjpfhpf;f Njitg;gLk; tsq;fis 

Nkyhz;ik toq;FfpwJ.  mt;thW midj;J tsq;FSk; 

rpf;fkhfTk;> jpwk;glTk; gad;gLj;Jg;nghOJ r%fj;jpd; 

nghUshjhu tpUg;gq;fs; epiwNtWfpd;wd.  

2.7.3 nry;tk; mjpfhpg;gpd; FiwghLfs; (Criticism of Wealth 

Maximisation) 

 fPo;fz;ltw;iw epjpapay; Njw;w ty;Yeh;fs; nry;tk; 

mjpfhpg;gpd; FiwghLfshff; Fwpg;gpl;Ls;sdh;.  

1. nryT mjpfhpg;G vd;gJ xU th;zid> xU tzpf 

epWtdk; cz;ikapy; vd;d nra;fpwJ vd;gij 

njhpag;gLj;Jtjpy;iy.  

2. nry;tk; mjpfhpg;gpd; Nehf;fkhdJ r%fj;jhy; 

mq;fPfhpf;fg;gltpy;iy.  

3. gq;Fjhuh;fspd; nry;tj;ij mjpfg;gLj;Jk; Nehf;fj;jpw;Fk;> 

xU tzpf epWtdj;jpd; nrytj;jpw;Fk; ,ilNa fUj;J 

NtWghLfs; cz;L. VNddpy; tzpf epWtdkhdJ. 

fld;gj;jpuq;fis itj;jpUg;Nghh;> Kd;D}hpik 

gq;Fjhuh;fs; MfpNahuJ tpUg;gj;ijAk; epiwNtw;w 

Ntz;Lk;.  

4. khngUk; tzpf epWtdq;fspy; nry;tk; mjpfhpg;G 

nray;ghlhdJ kpFe;j rpukq;fis cs;slf;fpaJ. 

Vnddpy; epWtdj;jpd; chpikahsUk;> Nkyhz;ikAk; 
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Self-Instructional Material 

jdpj;jdpNa gphpe;Js;sd;. xU tzpf epWtdj;jpd; 

cz;ikahd chpikahsh;fspd; jufh;fshf Nkyhsh;fs; 

gzpahw;Wfpd;wdh;. mt;thW gzpahw;Wk; nghOJ 

Nkyhsh;fspd; tpUg;gq;fSf;Fk;> gq;Fjhu;fspd; 

tpUg;gq;fSf;Fk; ,ilNa fUj;J NtWghL Vw;gLfpwJ 

Nkyhsh;fspd; xU tzpf epWtdj;jpd; gq;Fjhuh;fspd; 

nry;tj;jpd; kPJ ftdk; nrYj;JtJ ,y;iy.  

Nkw;fz;l FiwghLfs; ,Ug;gpDk;> xU tzpf epWtdj;jpd; 

kpfr;rhpahd Nehf;fk; nry;tj;ij mjpfhpg;gjhFk;. NkYk; 

gq;Fjhuh;fs; fld; gj;jpujhuh;fs; ,ilNa eilngWk; fUj;J 

NtWghLfisAk;> epWtdj;jpw;Fk; r%fj;jpw;Fk; ,ilNa epyTk; 

NtWghLfisAk; $Lkhdtiuf; Fiwf;fg;gLtNj tzpf epWtdj;jpd; 

Nehf;fkhFk;.  

 nry;tj;ij mjpfg;gLj;Jk; Nehf;fkhdJ ,U Kf;fpa 

gpur;ridfis jPh;f;f cjTfpwJ. gzj;jpd; fhy kjpg;G rhh;e;jjhf 

cs;s gpur;ridia jPh;f;f KbfpwJ. ,g;gpur;ridia vjph;nfhs;s 

kpfr;rhpahd  js;Sgb tPjk;> js;Sgb tPjj;ijg; gad;gLj;jp 

vjph;fhyj;jpy; fpilf;fg;ngWk; gad;ghLfisak; fz;lwpayhk;. 

nry;tj;ij mjpfg;gLj;Jk; Nehf;fkhdJ. chpikahsh;fspd; 

nghUshjhu tsh;r;rpia mjpfg;gLj;Jk; Nehf;fj;Jld; 

xd;wpize;Js;sJ.  

2.8 ,yhgj;ij mstPL nra;jy; 
 ,yhgj;jpl;lk; my;yJ tuT nryT jpl;lkhdJ Fiwe;j fhy 

epjp jpl;lkhFk;. ,yhgj;jpl;lkpLjyhdJ. xUnray; jpl;lkhFk;. 

Nkyhsh;fis topelj;jpr; nry;tJld;> tzpf mikg;gpd; 

Nehf;fq;fis mila cjTfpwJ. myhgj;jpl;lk; my;yJ tuT 

nryT jpl;lkhdJ KOikahd> xUq;fpize;j jpl;lkhdJ. epjp 

thh;j;ijfs; %yq;fshtd  

 KOikahd> xUq;fpize;j jpl;lk; 

 epjp thh;j;ijfshy; $wfpNwhk;. 

 xU tzpf epWtdj;jpd; nray;ghLfs; kw;Wk; tsq;fSf;fhd 

jpl;lk;.  

 xU Fwpg;gpl;l fhyj;jpw;fhd vjph;fhyj; jpl;lk; 

 tuT nryTj; jpl;lkhdJ> xU tzpf epWtdj;jpd; vjph;fhy 

vjph;ghh;g;Gf;fisf; Fwpf;fpd;wJ. jpl;l kpLjy; fl;Lg;gLj;jf;$ba> 

fl;Lg;gLj;j ,ayhj fhuzpfisf; nfhz;Ls;sJ. jpl;lkpLjy; 

Nkyhz;ikar; rPuhf ,aq;f itg;gJld;> tzpf mikg;gpd; 
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Self-Instructional Material 

tpUg;gq;fSf;Nfw;g R+o;epiyiar; rhjkhf;FfpwJ. tuT 

nryTj;jpl;lkhdJ xU KOikahd jpl;lkhFk;. VNddpy; midj;J 

nray;ghLfs; kw;Wk; ,af;fq;fisf; fUj;jpy; nfhz;L tuT nryTj; 

jpl;lkhdJ jahhpf;fg;gLfpwJ. xU tzpf mikg;gpd; gy;NtW 

gFjpfSf;fhfTk; tuT nryT jpl;lk; jPl;lg;gl;L> nkhj;j tuT 

nryTj; jpl;lk; (Master Budget) jahhpf;fg;gLfpwJ.   

2.8.1 epjp mstPL  

 tuT nryTj;jpl;lj;ij gzj;jpd; kjpg;gpy; ehk; fzf;fpLNwhk;. 

Cjhuzkhf nfhs;Kjy; kw;Wk; cw;gj;jp tuT nryTj; jpl;lkhdJ 

%yg;nghUs;fspd; myFfs; kw;Wk; KOikahd nghUs;fisf; 

fhl;LfpwJ. gzpahsh; tuT nryTj;jpl;lkhdJ gzpahsh;fspd; 

vz;zpf;if> gzpahsh; Neuj;ijf; fhl;LfpwJ. tpw;gid tuT 

nryTj; jpl;lkhdJ tpw;gid nra;ag;gLk; gFjpfs; kw;Wk; 

Efh;Nthh;fisf; Fwpf;fpwJ. ,j;jifa midj;J tuT nryTj; 

jpl;lq;fisf; nfhz;L KOikahd tuT nryTj;jpl;lk; 

jahhpf;fg;gLfpwJ.  

2.8.2 eltbf;iffs; kw;Wk; tsq;fs;  

 tuT nryTj; jpl;lk; xU tzpf epWtdj;jpd; nray;ghLfs; 

my;yJ eltbf;iffSf;fhd jpl;lk; vdyhk;. tzpf 

eltbf;iffspd; ,uz;L gFjpfs; (i) tUkhdq;fs; (ii) nrytpdq;fs;> 

ve;j xU eltbf;iff;Fk; Njitg;gLk; tUkhdq;fs;> nrytpdq;fis 

jpl;lkpLjy; %yk; fz;lwpe;J  mtw;wpd; msitAk; jPh;khdpf;fpNwhk;. 

tUtha;fs; nrytpdq;fNshL jpl;lkpLjy; epd;Wtpl;lhy;> 

eltbf;iffis rhpahf eilKiwg;gLj;j Njitg;gLk; 

tsq;fisAk; jpl;lkpLjy; Ntz;Lk;. tsq;fspd; jpl;lkpLjy; vd;gJ 

nrhj;Jf;fisj; jpl;lkpLjy; kw;Wk; epjp %yq;fs; (m) tsq;fisj; 

fz;lwpe;J jpl;lkpLjyhFk;.  

2.8.3 fhy msT  

 xU Fwpg;gpl;l fhy msitf; nfhz;lJjhd; tuT 

nryTj;jpl;lkhFk;. tuT nryT jpl;l kjpg;gPL xU Fwpg;gpl;l fhy 

msitf; nfhz;lJ. cjhuzkhf cw;gj;jp ,yf;F 10>00>000 vd;W 

$WtJ mh;j;jkw;wJ. mit vg;nghOJ mh;j;jKs;sjhf khWk; 

vd;why;> ,t;tpyf;if vg;nghOJ miltJ vdj;jPh;khdpj;jyhFk;. xU 

tzpf epWtdkhdJ ePz;l fhy> khngUk; Nehf;fq;fisf; nfhz;lj 

NkYk; Efh;Nthh; kd epiwT> r%fg; nghWg;Gf;fs; Nghd;wit 

jPh;kdpf;fg;gLfpd;wd. mtw;iw epiwNw;w Fiwe;j fhyj;jpl;lk; 

my;yJ  ,yf;Ffs; fhy eph;zaj;Jld; jPh;khdpf;fg;gLfpd;wd. 



 

27 
 

epjp Nkyhz;ikapd; ,yf;Ffs; 

 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

2.9  ,ygh jpl;lkpLjypd; Nehf;fq;fs;  
,yhg jpl;lkpLjypd; Kf;fpa Nehf;fq;fshftd 

1. xU tzpf mikg;gpd; vjph;ghh;g;Gfs; my;yJ ,yf;Ffis 

kpfr;rhpahfTk;> mtw;iw vt;thW miltJ vd;gijAk; 

eph;zapj;jy;.  

2. xU tzpf mikg;gpd; Nkyhz;ikf;F vjph;ghh;g;Gfisj; 

njhptpg;gjd; %ykhf> mit Ghpe;j nfhs;sg;gl;L> 

cjtpfs; ngwg;gl;L> eilKiwg;gLj;jg;gLfpd;wd. 

3. epiyaw;wj; jd;ikiag; Nghf;Ftjw;fhf tpsf;fkhd 

nray; jpl;lj;ij mkyhf;Ftjd; %ykhf> jdpegh; kw;Wk; 

FO Kaw;rpfspd; %ykhf> jdpegh; kw;Wk; FO 

Kaw;rpfspd; %ykhf ,yf;ifr; nrd;wilAk; jpiriaf; 

fz;lwpjy;. 

4. midj;J nray;ghLfs; kw;Wk; Kaw;rpfspy; 

xUq;fpizj;jy;> tsq;fspd; gad;fis mjpfg;gLj;Jjy;. 

5. jdpegh;fspd; nray;ghl;bid mstpLtJld;> 

fl;Lg;gLj;JjiyAk; cs;slf;fpaJ. xt;nthU myFfspd;  

nray;ghl;bidAk; mstplTk;> fl;Lg;gLj;jTk; KbfpwJ. 

,tw;wpd; fhyzkhfj; Njitg;gLk; rhpahd nraiy 

mwpKfg;gLj;j KbAk;. 

2.9.1 vjph;ghh;g;Gfspd; mwpf;if 

     ePz;lfhy Nehf;fq;fis njhlh;e;J> Fiwe;j fhy gbfshf 

epiwNtw;Wjd; %yk; vjph;fhyj;ij mwpayhk;. tuT nryTj; 

jpl;lkhdJ ehk; nrd;wila Ntz;ba Nehf;fq;fisAk;> Fiwe;j 

fhyj;jpl;lq;fisAk; cs;slf;fpaJ. tuT nryTj;jpl;lkhdJ 

Fiwe;j fhy ,yf;Ffs;> ePz;l fhy Nehf;fq;fSf;F ,ilNa Xh; 

xw;Wik epytg; ghLgLfpwJ. tuT nryTj; jpl;;lk; cUthf;fg;gLk; 

nghONj>  vjph;ghh;f;fg;gLk; KbTfspd; my;yJ nray;ghl;bd; 

,yf;Ffs; eph;zapf;fg;gLfpd;wd. ,t;tpyf;Ffs;> chpa jpiriaf; 

fhl;LtJld;> Cf;Ftpf;fTk; nra;fpd;wd. ,yf;Ffs; jdpegh; kw;Wk; 

FO Kaw;rpfis xU Fwpg;gpl;l jpirapy; nrYj;j cjTfpwJ. 

jdpegh;fis Cf;fg;gLj;jp> vjph;ghh;f;fg;gLk; ,yf;Ffis miltjd; 

%ykhf> nray;ghl;bid mstplyhk;. vjph;fhy ,yf;Ffisj; 

jPh;khdpg;gNj tuT nryT jpl;lkhFk;. Fiwe;j fhy ,yf;Ffs; 

kw;Wk; nfhs;iffis khw;Wtjd; %yk; mtw;iw tuT nryTj; 

jpl;lj;jpy; eilKiwg;gLj;j ,aYk;. 

2.9.2 jfty; njhlh;G 
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Self-Instructional Material 

       xU tzpf epWtdj;jpd; Nkyhsh; jhk; nrd;wila Ntz;ba 

Nehf;fq;fisj; jPh;khdpf;fpwhh;. mtw;iw Ghpe;J nfhs;tJld;> 

cjtpAk; nra;fpwhh;. cah;epiy Nkyhz;ikapd; gzpNa> fPo; epiy 

Nkyhz;ikg; gzpahsh;fSf;F mth;fsplkpUe;J vjph; ghh;f;fg;gLk; 

nray;ghl;bidj; njhptpg;gjhFk;. cah;epiy Nkyhz;ikahdJ> tuT 

nryTj; jpl;lj;ij xU fUtpahfg; gad;gLj;jp jq;fsJ ,yf;Ffis 

my;yJ vjph; ghh;g;Gf;fis gzpahsh;fSf;Fj; njhptpf;fpd;wdh;. tuT 

nryTj; jpl;lj;jpd; %ykhf> njspthd> vOj;J %ykhf 

njhptpf;fg;gl;Ls;s ,yf;Ffs;> gzpahsh;fs; Ghpe;J nfhz;L>cjtp 

nra;J kw;Wk; ,yf;Ffisr; nrd;wiltJld;> ,yf;FfSf;Fk;> 

mtw;iw nrd;wila cjTk; topKiwfSf;Fk; ,ilNa 

xUq;fpizg;igAk; tuT nryTj; jpl;lk; njhptpf;fpwJ. 

2.9.3 xUq;fpizj;jy; 

       tuT nryTj; jpl;lj;jpd; xU Kf;fpakhd gzp 

xUq;fpizj;jy; MFk;. xUq;fpizj;jy; vd;gJ> gzpahsh;fs;> 

nghUl;fs; kw;Wk; ,ju tsq;fs; ,tw;wpw;fpilNa xU rkepiyia> 

Fiwe;j nrytpy; ,yf;Ffis vl;LtjhFk;. gy;NtW Jiwfspd; 

nray;ghLfs; xd;nwhLld; xd;W xw;Wikahfr; nray;gLfpd;wd. 

nfhs;Kjy; Jiwf;Fk; cw;gj;jpJiwf;Fk; ,ilNa xUq;fpizj;jy; 

mtrpakhFk;. nfhs;Kjy; Jiwahy;> nfhs;Kjy; nra;ag;gl Kbahj 

xU %yg;nghUisf; nfhz;L cw;gj;jp Jiw xU nghUisj; 

jahhpf;f ,ayhJ. mijg; NghyNt> cw;gj;jp Jiwahy; xJf;fpj; 

js;sg;gl;l xU %yg;nghUs;fis nfhs;Kjy; Jiw thq;fp itf;f 

KbahJ. 

2.9.4 fl;Lg;ghL 

      midj;J gzpahsh;fspd; $l;LwT kw;Wk; gq;Nfw;gpd; %yk; 

xU KOikahd xUq;fpize;j nray;jpl;lk; ngwg;gl;L mit 

Kiwahf gzpahsh;fspd; ftdj;jpw;F nfhz;L nry;;yg;gl;L 

xt;nthU gzpahsuk; jpl;lj;ij nray;gLj;jtjpy; jk;ik 

KOikahf <LgLj;jpf; nfhz;L epWtdj;jpd; Nehf;fq;fis 

miltjhFk;. ,t;thwhf fl;Lg;gLj;Jjy; gzpahw;WfpwJ. 

gzpahsh;fspd; jw;Nghija nray;ghL> tuT nryT jpl;l 

nray;ghl;Lld; xg;gPL nra;ag;gLfpwJ. ,j;jifa xg;gPL gzpahsh;fs; 

Njitg;gLk; nray;ghl;bid mile;jhh;fNsh ,y;iyah vd 

fz;lwpayhk;. jw;Nghija nray;ghl;bid> tuT nryTj; jpl;l 

nray;ghl;Lld; tpUk;gj;jf;fjhf cs;sjh my;yJ tpUk;gj;jjhjf  

cs;sjh vd fz;lwpayhk;. NkYk; Nkw;fz;l ,U nray;ghLfisf; 
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fz;lgpd;G> mtw;wpw;fhd fhuzq;fis fz;lwpe;J> Njitg;gLk; 

rhpahd nrytpy; <Lgl Ntz;Lk;. MfNt tuT nryTj; jpl;lk; xU 

fl;Lg;ghl;L Kiw MFk;. 

 

2.10  ,yhgk; jpl;lkpLjypd; mbg;gil jj;Jtk; 
       ntw;wpfukhd> rPhpa jpl;lkpLjy; kw;Wk; tuT nryTj; jpl;lk; 

xU Fwpg;gpl;l Fzhjpraq;fis nfhz;Uf;fpwJ. mitfshtd 

Nkyhz;ikapd; mZFKiw. ,itfspd; %ykhf tuT nryTj; 

jpl;lk; rPhpa Kiwapy; nray;gLj;jg;gLfpwJ. 

 ,yhgj;jpl;lkpLjy; my;yJ tuT nryTj; jpl;lj;jpd; 

mbg;gil jj;Jtk; fPNo fhzyhk;. 

 cah;epiy Nkyhz;ikapd; cjtp 

 njspthd milaj;jf;f ,yf;Ffs; 

 mjpfhuk; kw;Wk; nghWg;Gf;fis mspj;jy; 

 fzf;fpay; Kiwikia Vw;Wf;nfhs;Sjy; (nghWg;Gf;fs; 

fzf;fpay;) 

 KO xj;Jiog;G 

 rPhpa jfty; njhlh;G 

 tuT nryTj; jpl;lf fy;tp 

 nefpo;Tj; jd;ik 

2.10.1 cah;epiy Nkyhz;ikapd; cjtp 

      cah;epiy Nkyhz;ikahdJ> tuT nryTj; jpl;lj;ij xU 

fzf;fpay; fUtpahff; fUjhky; xU Nkyhz;ikapd; fUtpahff; 

fUj Ntz;Lk;. cah;epiy Nkyhz;ikahdJ 

 tuT nryTj; jpl;lj;jpd; ,aw;ifj; jd;ik kw;Wk; 

Fzhjpraq;fs; 

 xU Fwpg;gpl;l #o;epiyapy; ,j;jifa mZFKiwjhd; 

rpwe;jjJ 

vd;w ek;gpf;if. 

eilKiwg;gLj;j Nkw;nfhs;s Ntz;ba Kaw;rpfs; 

epfo;r;rpfSf;F KO cjtp 

jpl;l mZFKiwapd; KbTfis> nray;ghLfspd; 

nghWg;Gf;fs; Mf  fUJjy;. 

   cah;epiy Nkyhz;ik> tuT nryT jpl;lj;ij Neh;Kiwahf 

mZFy; Ntz;Lk;.  Njitg;gLk; fhyj;ij xJf;fp> Njitg;gLk; 

%yq;fisj; jahhpj;jy; kw;Wk; tuT nryTj; jpl;lj;ij 

eilKiwg;gLj;Jjy; Mfpa gzpfs; cah;epiy Nkyhz;ikahy; 
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epiwNtw;wg;gLfpd;wd. Neh;Kiw Nkyhsh;fspd; cjtpAld; tuT 

nryTj; jpl;l kjpg;gPL jahhpf;fg;gl;L> cah;epiy Nkyhz;ik> 

gy;NtW Jiwfspd; tuT nryTj; jpl;lj;Jld; xUq;fpizj;J 

mtw;iw Kiwahf epiwNtw;Wk; nghWg;ig Vw;fpwJ. tsq;fis 

xJf;fPL nra;tjpy; VNjDk; rpf;fy;fs;> gy;NtW JiwfSf;FfpilNa 

,Uf;Fkhdhy;> mtw;iw cah;epiy Nkyhz;ik jPh;j;J itf;fpwJ. 

tuT nryTj; jpl;lj;ij rPhpa Kiwapy; eilKiwg;gLj;Jk; 

nghWg;igAk;> gpd;gw;wg;gl Ntz;ba topKiwfisAk; cah; epiy 

Nkyhz;ik Vw;Wf;nfhs;fpwJ. 

2.10.2 njspthd milaj;jf;f ,yf;Ffs; 

     tuT nryTj; jpl;lk; vd;gJ ,yf;Ffs; Nehf;fq;fis mila 

cjTfpwJ. ,yf;Ffis rPhpa Kiwapy; njspthf eph;zak; 

nra;jgpd;G Nehf;fq;fis eph;zak; nra;fpd;Nwhk;. ,yf;Ffis 

eph;zapf;ftpy;iynad;why;> gzpahsh;fs; jhk; nry;y Ntz;ba jpir 

vJ Vd;W njhpahky; ,Ug;ghh;fs;> Nkyhz;ik Nkw;nfhs;Sk; 

Kaw;rpfSk; tPzhfptpLk;. epjp Nkyhsh; my;yJ tuT nryTj; jpl;l 

,af;Feh;> ,yf;Ffs; kw;Wk; Nehf;fq;fis rPuhf jPh;khdpf;f 

Ntz;Lk;. tuT nryTj; jpl;lj;ij xU rk;gpuhjhakhff; fUjpdhy; 

tuT nryTj; jpl;lkhdJ nefpo;T jd;ikaw;wjhfp tpLk;. 

       xU tzpf epWtdj;jpd; Nehf;fq;fs;> tuT nryT jpl;l 

,yf;Ffs;> tuT nryTj; jpl;lj;jpd; %ykhf epiwNtw;Wfpd;wdh;. 

mj;jifa tuT nryTj; jpl;lk; tpNtfKs;sjhfTk;> 

milaj;jf;fjhfTk; ,Uf;f Ntz;Lk;. mijg;NghyNt tuT nryTj; 

jpl;l ,yf;Ffs; kpfTk; mjpfkhfNth my;yJ kpff; FiwthfNth 

eph;zpf;ff;  $lhJ. 

2.10.3 mjpfhuk; kw;Wk; nghWg;Gf;fis mspj;jy; 

       tuTnryTj; jpl;lj;jpd; ntw;wpf;F mog;gilahf ,Ug;gJ 

xU mikg;gpd; tbtkhFk;. xt;NthU Nkyhshpd; mjpfhu tuk;G 

kw;Wk; nghWg;Gf;fis fz;lwpe;J mtw;iw eilKiwg;gLj;j 

Ntz;Lk;. mikg;gpd; typikahd tbtk;> mjpfhu tuk;G kw;Wk; 

nghWg;Gf;fis toq;Ftjd; %ykhf epWtd Nehf;fq;fisAk; tuT 

nryTj; jpl;l ,yf;Ffis xUq;fpize;j rPuhd Kiwapy; 

epiwNtw;w cjTfpwJ. mjpfhu tuk;Gfs; kw;Wk; nghWg;Gf;fis ju 

,ayhtpl;lhy; Nkyhsh;fis gjpy; nrhy;yr; flikg;gl;lth;fshff; 

fUj ,ayhJ. my;yJ mth;fs; nra;af;$ba xU rpy nray;fSf;F 

gjpy; nrhy;y flikg;gl;lth;fs; vd fUjpNdhkhdhy; mth;fSf;F 

nghWg;Gfs; toq;fg;gl;bUf;fkhl;lJ. 
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Self-Instructional Material 

2.10.4 nghWg;G ikaq;fis cUthf;Fjy; 

       xU rpwpa epWtdj;ij eph;tfpg;gJ xU jdpeguhNyh my;yJ 

rpwpa FOthNyh KbAk;. Mdhy;> ngUk; epWtdq;fspy; mt;thW 

nra;a ,ayhJ. midj;J eltbf;iffs; kPJk; Kiwahd fl;Lg;ghL 

Ntz;Lnkd;why; ngUk; epWtdkhdJ ntt;NtW gphpTfshfTk;>  

JiwfshfTk;> ghfq;fshfTk; gphpf;fg;gLfpwJ. xt;nthU cg 

myFfSk; xU Fwpg;gpl;l gzpahw;WfpwJ. xt;nthU cg-myfpYk; 

xU Nkyhsh; mjpfhutuk;Gfs; kw;Wk; nghWg;Gf;fs; xg;gilf;fg;gl;L 

jhd; gzpahw;w Ntz;ba nray;ghLfs; kw;Wk; mth; vLf;Fk; 

KbTfSf;F mth; gjpy; nrhy;yf; flikg;gl;ltuhthh;. xt;nthU 

cg-myFk; fl;Lg;ghl;bd; Nehf;fj;jpw;Fs; tUtjhy; mtw;iw 

nghWg;Gikaq;fis ngUk; epWtdj;jpd; cg myF vdyhk;. NkYk; 

nghWg;G ika Nkyhsh; mk;ikaj;jpd; nray;ghLfSf;Fg; 

nghWg;Ngw;fpwhh;. nghWg;G ikak; vdg;gLtJ cw;gj;jp Jiw my;yJ 

rpwpa myF Mf ,Uf;fyhk;. cjhuzkhff nuhf;fg;gphpT nuhf;f 

gphpthdJ fzf;fpay; Jiwapd; Xh; mq;fkhFk;. my;yJ cw;gj;jpg; 

gphptpy; cs;s xU ,ae;jpukhFk;. 

2.10.5 mlf;ftpiy ikak; 

       mlf;ftpiy ikakhdJ xU nghWg;G ikakhFk;. Nkyhsh; 

,k;ikaj;jpd; nryTfSf;Fg; nghWg;Ngw;fpwhh;. mth; mk; ikaj;jpd; 

,yhgk; my;yJ KjyPl;Lf;Fg; nghWg;ghtjpy;iy. MfNt mlf;f 

tpiyahdJ mlf;f tpiy ikaj;jpd; Kjy;epiy jpl;lk; kw;Wk; 

fl;Lg;gLj;Jjy; MFk;. Nkyhsh;fspd; nray;ghLfis mk;ikaj;jpd;  

nryTfis tuT nryT jpl;lr; nryTfSld; xg;gpl;L mlf;ftpiy 

ikaj;jpd; rpwg;ig fz;lwpayhk;. 

2.10.6 KjyPl;L ikak; 

      KjyPl;L ikak; kw;nwhU nghWg;G ikakhFk;. ,k;ikaj;jpd; 

Nkyhsh; tuT> nryTfSf;Fg; nghWg;Ngw;gJld;> nrhj;Jf;fspd; 

nra;ag;gLk; KjyPl;Lf;Fk; nghWg;Ngw;fpwhh;. KjyPl;L ikaj;jpy;> 

,yhgj;ij kl;LNk kdjpy; nfhz;L nray;ghLfis 

kjpg;gpLtjpy;iy> khwhf> KjyPl;Lf;fhd ,yhgk; vt;tsT vd 

kjpg;gplg;gLfpwJ. KjyPl;L ikaj;jpy; KjyPl;bd; kPjhd jpUg;Gjiy 

nray;ghl;L rPh;J}f;Fk nrayhff; fhz;fpNwhk;. NkYk;> ,k;ikak; 

xU jdp mikg;ghff; fUjg;gLfpwJ. 

2.10.7 fzf;fpay; Kiwikia Vw;Wf; nfhs;Sjy; 

        fzf;fpay; Kiwik> ntspg;Gw gadhspfspd; Njitiag; 

G+h;j;jp nra;fpwJ. cl;Gw Nkyhz;ikapd; ,yhg jpl;lkpLjy; 
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fl;Lg;gLj;Jjy; Nghd;witfSf;F mt;tsthf G+Hj;jp nra;tjpy;iy. 

fzf;fpay; Kiwik %yk; ngwg;gLk; jfty;fisf; nfhz;L tuT 

nryTj; jpl;lk; cUthf;fg;gLfpwJ. nray;ghLfspd; fl;Lg;ghL jpl;l 

nray;ghl;Lld;> fpilf;fg;ngw;w jw;Nghija nray;ghl;il xg;gPL 

nra;tjd; %yk; milayhk;. vdNt> fzf;fpay; KiwikahdJ 

jpl;lkpLjy;> fl;Lg;gLj;jiy epiwNtw;Wk; tifapy; ,Uj;jy; 

Ntz;Lk;. xU typikahd tuT nryTj;jpl;lkhdJ nghWg;G tha;e;j 

fzf;fpay; Kiwikia cUthf;fj; jf;fjhf ,Uf;f Ntz;Lk;. 

nghWg;G tha;e;j fzf;fpay; Kiwia> xU tzpf epWtdj;jpd; 

nghWg;Gf;fisf; rhh;e;jjhf ,Ug;gJld;> rPuhd fl;Lg;ghl;il 

epiwNtw;wf; $bajhf ,Uj;jy; Ntz;Lk;. 

2.10.8 KO <LghL  

 tuT nryTj; jpl;lg;gzpapy; Nkyhsh;fSk; 

fPo;epiyg;gzpahsh;fSk; KO <Lghl;Lld; <LglNtz;L;. <LghlhdJ 

mh;j;jKs;sjhfTk; cz;ikahdjhfTk; mikjy; mtrpak;. 

gzpahsh;fs; KOkdJld; jk;ik tuT nryTj; jpl;l ,yf;ffs;. 

Fwpf;Nfhs;fis jPh;khdpg;gjpy; jk;ik <LgLj;jpf; nfhs;tjd; %yk;> 

tuT nryT jpl;lk; ntw;wpail ghLgLth;. mh;j;jKs;s <LghL 

Neh;Kiwahd Cf;fj;ij ntspf;nfhzUk;. 

2.10.9 rPuhd jfty; njhlh;G  

 jfty; njhlh;ghdJ vz;zq;fis my;yJ jfty;fis xU 

eghplkpUe;J kw;nwhU egUf;F njhptpg;gjhFk;.jfty; njhlh;gpd; 

mbg;gil Nehf;fNk ,uz;L egh;fSf;F ,ilNa NghJkhd gu];gu 

ek;gpf;ifia cUthf;ftJ jhd; xU tzpf epWtdj;jpy; kf;fis 

xd;wpizg;gJ jfty; njhlh;G kl;LNk.  

 jfty; njhlh;G mbg;gil kl;Lkpd;wp midj;J KbTfSf;Fk; 

mtrpak; Njitg;gLfpwJ. rPuhd jfty; njhlh;G. NghJkhd 

jfty;fis gpwUf;F mDg;Gtijf; Fwpf;fpwJ. NkYk; Ghpe;J 

nfhs;tijAk; nfhz;Ls;sJ.  

2.10.10 tuT nryTj; jpl;l fy;tpawpT 

 Neh;Kiw mjpfhhpfs; tuT nryTj; jpl;lj;ij jahhpg;gJld;> 

cah;epiy Nkyhz;ikapd; ,Wjp xg;Gjiyg; ngw;whf Ntz;Lk;. 

Nkyhz;ikapd; midj;J epiyfspy; cs;s gzpahsh;fSk;. 

KOkdJld; <LgLfpd;wdh;. NkYk; mth;fs; tuT nryTj; jpl;lj;jpd; 

gad;ghLfis mwpe;J ,Ug;gh;. tuT nryTj; jpl;lj;jpd; jd;ik> 

Fzhjpraq;fisAk; mwpe;J ,Ug;gh;. ,yhg jpl;lkply; kw;Wk; 

fl;Lg;ghl;by jhk; xt;nthUtUk; Mw;w Ntz;ba gzpfisg; gw;wpak; 
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mth;fSf;Fj; njhpAk;. epWtdj;jpd; midj;Jg;gzpahsh;fSk; tuT 

nryTj; jpl;lj;jpy; KO ek;gpf;ifAk;> mtw;iw nry;tNd epiw 

Ntw;Wtjpy; KO mh;g;gzpg;Gk; nra;fpd;wdh;.  

 

 

2.10.11 nefpo;Tj; jd;ik  

 tuTr; nryTj; jpl;lkhdJ khwptUk; fhyq;fSf;Nfw;g 

fpilf;fg;ngWk; re;jh;g;gq;fisr; rhptu gad;gLj;jpf; nfhs;Sk; 

tifapy; nefpo;Tj; jd;ik cilajhf ,Uj;jy; Ntz;Lk;. 

nefpo;tw;w jd;ikahdJ. KbTfis Nkw;nfhs;Sk; Nkyhsh;fs; 

kw;Wk; rfgzpahsh;fspd; Mh;tj;ijf; Fiwj;JtpLk;. nefpo;tw;w 

tuT nryTj; jpl;lkhdJ gaj;ijj; ju ty;yJ. KOikahd 

nefpo;Tj; jd;ik cila tuT nryTj; jpl;lkhdJ. 

Nkyhz;ikahdJ Gjpa R+oYf;F Vw;g jkJ jpl;lq;fis 

khw;wpaikf;Fk; Rje;jpuKilaJ.  

2.11  njhFj;jwpNthk; 
 epjp jpl;lkhdJ xU tzpf epWtdj;jpd; tsh;r;rp>nray;ghL 

KjyPL Njitg;gLk; epjp Kf;fpakhf 35 Mz;LfSf;fhd epjp 

Mfpatw;iw cs;slf;fpaJ. ,ygh jpl;lkpLjy; xU Mz;L my;yJ 

mjw;Fk; fPNo cs;s khjq;fSf;fhd tphpthd jpl;lkhFk;. 

Nehf;fq;fisj; jPh;khdpj;jy;> nfhs;iffis  cUthf;Fjy; 

Kd;d;wptpg;G nra;jy;> topKiwfis cUthf;Fjy; Mfpait epjp 

jpl;lj;jpd; Kf;fpa gbfshFk;  

2.12 fiyr;nrhw;fs;  
epjp jpl;lk;  : Njitg;gLk; Kjiy kjpg;gPLjy; kw;Wk; 

mjd njhFg;Gfis jPh;khdpj;jy;. 
Kjy; : xU tzp epWtdj;jpd; nuhf;fkhf 

<LgLj;jg;gLk; nkhj;j KjyPL 
%yjdkhf;fk; (capitalization) gq;Ffspd; 
kjpg;G  

mjpf %yjdkhf;fk; : vjph;ghh;j;j jpUg;gjy;fistpl tUkhdk; 
Fiwthf ,Ug;gpd; mij mjpf 
%yjdkhf;fk; vd;fpNwhk;. gq;Ffs; 
kw;Wk; fld; gj;jpuq;fspd; nkhj;j 
kjpg;ghdJ epiyr;nrhj;Jf;fsp; kjpg;ig 
tpl $Lk;nghOJ> mjpf %yjdkhf;fk; 
vd;fpNwhk;. <l;lg;gl;Ls;s Kjiytpl 
nrhj;Jf;fspd; kjpg;G mjpfkhdjhf 
,Uf;Fk; 

,yhgj; jpl;lk; : ,yhgjpl;lk; my;yJ tuT nryT jpl;lk; 
KOikahd> xUq;fpize;j jpl;lkhFk;. 
,tw;iw epjpr; nrhw;nwhlh;fshf;f 
$WfpNwhk;. ,yhg jpl;lkhdJ xU 
epWtdj;jpd; ,af;fq;fs; kw;Wk; 
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tsq;fis fUj;jpy; nfhz;L 
vjph;fhyj;jpy; xU Fwpg;gpl;l fhyj;jpy; 
fpilf;fg;ngWk; ,yhgj;ij 
vjph;Nehf;FfpwJ.  

 2.13 tpdhf;fs; 
1. epjp jpl;lk;> ,yhgj; jpl;lk; vd;why; vd;d? 

2. epjp jpl;lj;jpd; Nehf;fq;fs; ahit? 

3. ,yhg jpl;lj;jpd; Kf;fpaf; $Wfs; ahit? 

4. epjp jpl;lj;jpd; Fzhjpraq;fs; ahit? 

5. epjp jpl;lj;jpd; gy;NtW gbfs; ahit? 

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

1. Finanicial Management  - I.M.Pondey 

2. Financial Management - P.V.Kulkami, B.G.Sathya 

Prasad 

3. Financial Management  - Prasanna Chandra 

4. Financial Management  - Khan and jain 

5.  Financial Management - Shashi K.Gupta & R.K 

Sharman 
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myF – 3 epjpapd; %yq;fs; 
3.1 mwpKfk; 

3.2 Nehf;fk; 

3.3 Fiwe;j fhy %yhjhuq;fs; 

3.4 ePz;l fhy %yhjhuq;fs; 

3.5 rhjhuz gq;Ffs; 

3.6 Kd;Dhpik gq;Ffs; 

3.7 Kd;Dhpik gq;Ffspd; tiffs; 

3.8 fldPl;Lg; gj;jpuq;fs; 

3.9 fldPl;Lg; gj;jpuq;fspd; tiffs; 

3.10 epjp mikg;gpd; mbg;gilfs; kw;Wk; ,e;jpa %yjd re;ijapd; 

mikg;G 

3.11 njhFj;jwpNthk; 

3.12 fiyr;nrhw;fs; 

3.13 tpdhf;fs; 

3.14 ghpe;Jiuf;fgl;l E}y;fs; 

3.1 mwpKfk; 
   xt;nthU tpahghu epWtdj;jpYk; ,uz;L fhhpaq;fSf;fhf gzk; 

Njitg;gLfpwJ> mjhtJ ePz;lfhy nrayhw;wYf;Fk;> md;whl 

nray;fSf;Fk;. ePz;l fhy gzj; Njit cw;gj;jp rhjdq;fs; 

cUthf;f mjhtJ mirah nrhj;Jf;fis thq;fTk; i.e 

njhopw;rhiy> ,ae;jpuq;fs;> epyk;> fl;blk;> Nki[> ehw;fhyp 

Nghd;witfis thq;fp ,af;fTk; mtrpakhfpwJ. ,e;j 

nrhj;Jf;fspy; KjyPL nra;tJ epWtdj;jp;y; %yjdj;jpy; xU 

gFjpahfTk;> epue;jukhd KjyPl;lhfTk; mikfpwJ. FWfpa fhy 

Njitf;fhfTk; gzk; Njitg;gLfpwJ> mjhtJ %yg; nghUs;fs; 

thq;f> njhopyhsh;fSf;F Cjpak; toq;fTk;> kw;w md;whl 

nrytpdq;fSf;Fk;. ,itfSf;F Njitg;gLk; gzj;ij eilKiw 

Kjy; vd;W $wyhk;. ,e;jg; ghlk; ePz;l fhy epjp> FWfpa fhy 

epjpapd; tha;g;Gfs; gw;wp tpthpf;Fk;. 

3.2 Nehf;fk; 
  ,e;jg; ghlj;ij gbj;j gpwF cq;fshy; fPo;f;fz;ltw;iw mwpe;J 

nfhs;s KbAk; 

 FWfpa fhy gzj;jpw;F cs;s mNef tha;g;Gfs; kw;Wk; 

mjd; rpwg;Gfs; 

epjpapay; Nkyhz;ik 

 ePz;l fhy gzj;jpw;F cz;lhd gy;NtW tha;g;Gfs; 
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 mNef tpjkhd ePz;l fhy epjpapd; rpwg;Gfs;> ed;ikfs; 

kw;Wk; jPikfs;   

mwpKfk;  

 ePz;l fhy epjpia Vw;gLj;j gy topfs; cz;L. ,itfspy; 

gq;Ffs; mspg;gJ> fld; gj;jpuq;fs; vOg;GtJ> ,yhgj;ij 

epWtdj;jpNyNa nrytopj;jy;> epjp epWtdj;jpypUe;j ePz;l fhy 

fld; ngWjy; etc., Mfpait> FWfpa fhyj; Njitf;fhd gzj;ij 

tq;fpspy; ngwyhk;. mjhtJ tpahghuf;fld;> jtizf; fld;> Kd; 

gzk; mspj;jy;> gztuypd; Nghpy; fld; nfhLj;jy;> 

KjyhditahFk;. 

3.3 Fiwe;j fhy %yhjhuq;fs;  
 xU epwtdk;> eilKiw Kjy; Njitf;fhd nrytpdq;fis <L 

nra;aFWfpa fhyf; flid gy topfspy; jpul;lyhk;. nghJthf 

,k;khjphp fld;fs; xU tUlj;jpw;Fs;shfp ,Uf;Fk;. ,itfshtd. 

(m) cs;ehl;L tq;fpfs; (Indigenous Bankers ) 

(M) tzpf;fld;  

(,) jtizf;fld; (Instaiment Credit) 

(<) Kd; gzk; (Advances)  

(c) tuf;$ba gzj;jpd;Nky; fldwpj;jy; (Fatoring or Accounts  

        receivables credit)  

(C) Nrh;e;J tpl;l nryTfs; (Accruded Expenses)  

(v) js;spg; Nghlg;gl;l tUkhdk; (Deferred income)  

(V) tzpfj;jhs; (Commercial Paper)  

(I) tzpf tq;fpfs; (Commercial Banks)  

(x) nghJ itg;G epjp  

(m) cs;ehl;L tq;fpfs; (Indigencous Bankers) 

 jdpg;gl;l egh;fs;> fpuhkg;Gw fld; nfhLf;Fk; rpW tq;fpfNs 

jw;NghJ nray;gLk; tq;fpfs; Vw;gL Kd;dh;> fldspf;f Kd; te;J 

fld; nfhLg;gijNa njhopyhf nra;J te;jdh;. ,th;fs; mjhtJ 

(pawn-brokers and money lenders) NtWtopapd;wp tptrhapfSk;> rpW 

njhopy; elj;Jgth;fSf;F gzk; Njitg;gLk; NghJ ,th;fisNa 

ehbr; nrd;wdh;. jw;rka;k; tq;fpfs; (Commercial Banks) jdpahh; 

JiwapYk;> nghJj;JiwapYk; nray;glj; njhlq;fpaJk;. 

,th;fSila (pawn brokers and money lenders) nry;thf;F mjhtJ 

Vf Nghf chpik (monopoly) jug;gl;Ltpl;lJ vdyhk;. VdpDk; 
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,d;Dk; rpyh; eilKiw Kjy; cldbahf Njitg;gLk; nghOJ 

,th;fisNa ehbr; nry;fpd;wdh;.  

(M) tzpff; fld; 

 tzpff; fld; vd;gJ> nghUs; toq;Fgth;fs; nghUs; 

thq;Fgth;fSf;F> nghUs;fSf;fhf fld; nfhLg;gjhFk;. jw;Nghija 

tzpfk; ngUk;ghYk; fld; trjpia Nfl;L mjd; ngahpy; tzpf 

eltbf;iffs; elj;JtNj> tzpfj;jpd; xU mk;rkhfp tpl;lJ. ,J 

flDf;F xU topia cz;lhf;fptpl;lJ. fld; mspg;gJk;> 

thq;FtJk;> nghUs; nfhLg;gth;fs;. nghUs;  thq;Fth;fsplk;  

cs;s ek;gpf;ifiaAk; nghUs; thq;Fgthpd; ehzaj;ijAk; 

nghWj;Nj mike;Js;sJ. nghUs; tpw;gtUf;Fk; nghUs; 

thq;FgtUf;Fk; Vw;gl;l xg;ge;jj;ij nghWj;J nghUis Kd;djhf 

nfhLj;j gzj;ij gpwF ngw;Wf; nfhs;StJ.  

(,) jtiz fld; (Instalment Credit) 

,JTk; fld; ngWtjpy; kw;nwhU KiwahFk;. ,e;j Kiwapy; 

nrhj;Jfs; fldhf thq;fg;gLk;> nrhj;Jf;fis (Assets) cldbahf 

vLj;Jr;nry;yhyhk;. Mdhy; mjw;fhd gzk; gpd;dh; jtiz 

Kiwapy; cld;ghl;bw;fpzq;f gpd;dh; nrYj;jg;gLk;. nghJthf 

,k;khjphp Kiwapy; tl;b nrYj;jg;g gl Ntz;Lk;. tl;bia 

tpiyapy; Nrh;j;Njh my;yJ jtiz nrYj;jpaJ Nghf kPjKs;s 

gzj;jpw;F tl;b mt;tg;NghJ t#ypf;fg;gLk; ( mjhtJ jtizAld; 

Nrh;j;J) vdpDk;> fld; thq;f ,JTk; xU topahf fUjg;gl;L 

FWfpa fhy gzj; Njitf;F md;whl Ntiyf;fhd nrytpdq;fis 

<Lfl;l cgNahfpf;fyhk;. neUf;fbahd epiyapy; gzj;Njitia 

rhkspf;f mNef epWtdq;fs; ,k;Kiwia gpd; gw;Wfpd;wdh;.  

(<) Kd; gzk; (Advances) 

 rpy epWtdq;fs; (business houses) mth;fSila 

thbf;ifahsh;fsplkpUe;Jk; Vn[z;LfsplkpUe;Jk;> Kd; gzkhf> 

ngWfpd;wdh;. ,e;j Kd; gzk; thbf;ifahhplkpUe;J fpilj;j 

cj;jutpd; (order) Nghpy; xU gFjp Kd; gzkhf ngWfpd;wdh;. 

,JTk; FWfpa fhy fld; ngWk; topfspy; xd;whFk;. ,k;khjphp 

gzk; ngWtJ RygkhdJ kl;Lky;yhky; eilKiw KjYf;fhd 

KjyPl;ilf; Fiwf;fpwJ. ePz;lfhy cw;gj;jpahsUf;F kl;Lkd;wp 

njhopw;rhiyf;fhd nghUs;fis cw;gj;jp nra;gth;fSk; 

jq;fSila thbf;ifahshplkpUe;J Kd; gzk; ngWtijNa 

tpUk;Gfpd;wdh;.  
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(c) tuf;$ba gzj;jpd; Nky; fld; mspj;jy; (Factoring or 

Accounts receivable credit)  

   FWfpa fhy gzk; vOg;Gtjpy; ,JTk; xU KiwahFk;. 

,k;khjphp fld; tq;fpfshy; mspf;fg;gLfpwJ. xU epWtdj;jpw;F tu 

Ntz;ba gzj;jpd; Nghpy; fld; toq;fg;gLfpwJ. epWtdj;jpDila 

gl;bay;fs; Nghpy; (Invoices) mij js;Sgb nra;Njh (Discounting) 

my;yJ fkp\d; vLj;Jf; nfhz;Nlh> kPjpg; gzj;ij tq;fp Neubahf 

epWtdj;jpw;F (Company) nfhLf;fpd;wdh;. 

,k; Kiwapdhy; epWtdj;jw;F fld; Nghpy; tpw;gid nra;j 

nghUs;fSf;F cldbahf gzk; fpilf;fpwJ. tq;fpfs; md;wp epjp 

epWtdq;fSk; (Financial Institutions) ,k; khjphp Nritia nra;a 

Kd; tUfpd;wd (Factor) 

,jdhy; ,k; Kiw (Factoring) cyfk; KOtJk; gpurpj;jp ngw;W 

tUfpwJ. 

(C) Nrh;e;J tpl;l nryTfs; (Accrued Expenses) 

    Nrh;e;J tpl;l nryTfs; vd;gJ> rpy Fwpg;gpl;l nryTfs; 

Nrh;e;J tpl;lJ. Mdhy; mjw;Fg; gzk; nfhLf;ftpy;iy. epWtdk; 

,jw;fhd Nritia ngw;W tpl;lJ. Nritia ngw;W tpl;ljhy; 

,jw;fhd gzj;ij epWtdk; mtrpak; nrYj;j Ntz;Lk;. vdNt ,k; 

khjphp nryTfs; epWtdj;jpw;F fldhf mikfpwJ. ,k;khjphpahd 

nrytpdq;fspy; Kf;fpakhdit Copah;fSf;fhd rk;gsk; (Cjpak;)> 

tl;b> thp> fkp\d; rk;gsk; (Cjpak;) nghJthf thuj;jpd; 

mbg;gilapNyh> ,uz;L tuhq;fSf;F xU KiwNah> khjj;jpw;Nfh 

toq;fg; gLk;. mjhtJ Nrit> Copak; nra;j gpwNfh> Cjpak; 

tofq;g gLtJ tof;fk;. me;j Cjpak; toq;fhj NghJ mJ 

epWtdj;jpw;F fldhf mikAk; ,k; khjphp tl;bAk;> thpg; gzKk;> 

epWtdk; nfhLf;fhjtiu> epWtdj;jpw;F ,e;jg; gzk;> xU FWfpa 

fhy topahFk; (Source of short term). 

(v) js;spg; Nghlg;gl;l tUkhdk; (Deferred Income) 

    ,e;j Kiwapy; ruf;Ffs; (nghUs;fs;) toq;Ftjw;F Kd;Ng>  

Nrit nra;tjw;F Kd;Ng gzk; Kd; $l;bNa fpilj;J tpLk;. gzk; 

te;j gpwF> epWtdk; cld;ghl;bd; gb nghUs;fSk;> NritiaAk; 

gpwF toq;f Ntz;Lk;. ,k;khjphpahd gz tuthy; epWtdj;jpd; gz 

,Ug;G mjpfkhfpwJ. ,JTk; FWfpa fhy Kiwapy; gzk; 

fpilg;gjw;F xU Kf;fpakhd topahFk;. vg;gbapUg;gpDk;> ve;j 

epWtdj;jpd; nghUs;fSf;F mq;fhbapy; Njit mjpfkhf cs;sNjh> 
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me;j epWtdk; Kd; $l;bNa gzk; ngw;Wtpl;L gpd;dh; 

nghUs;fisAk; NritiaAk; toq;fyhk;. 

(V) tzpfj;jhs; (Commercial Paper) 

    tzpfj; jhs; vd;gJ ghJfhg;gpd;wp epWtdj;jhy; nfhLf;fg;gl;l 

cWjpj; jhshFk;. ,JTk; epWtdk; FWfpa fhyj;jpy; (Short term) 

gzk; ngWk; topfspy; xd;W. tsh;r;rp mile;j ehLfspy; ,J xU 

Kf;fpa gzr; re;ij fUtpahFk;. ,e;jpahtpy;> ,e;jpa hprh;t; tq;fp> 

,e;jpag; gzr; re;ijapy; ,ij mwpKfg; gLj;jpAs;sJ. ,e;jf; 

fUtp> ,e;jpahtpy;> Kjph;r;rp ngWk; fhy tuk;G 91 ehl;fspypUe;J 

180 ehl;fshFk;. tq;fpf; flid tpl ,J xU vspa FWfpa fhy 

fldhFk;. 

(I) tzpf tq;fpfs; (Commercial Banks) 

       tzpf tq;fpfs; jhd; FWfpa fhy KjYf;F kpfTk; Kf;fpakhd 

topahFk; (Short term Capital) ,e;j tq;fpfs; jhd; (epjp) 

epWtdq;fspd; eilKiw KjYf;F (Working Capital) mjpfkhf epjp 

toq;FfpwJ. epWtdq;fspd; Njitf;Fj; jf;fthW epjp toq;fg; 

gLfpwJ. ntt;;NtW tifahd fld;fSk;> Kd; gzKk; gpd;tUkhW: 

1) fld;fs; (Loans) 

2) gz cjtp (ghJfhg;gpd; Nghpy;) 

3) mjpfkhd fld; (Overdraft) 

4) nghUs; thq;f> gl;bay; js;Sgb nra;jy; (Discounting of Bills) 

5) fld; fbjk; (Letter of Credit) 

   1) fld;fs; (Loans) : xU tq;fp nkhj;jkhf Kd; gzk; 

toq;fpdhy;> mJfldhFk;. fld; toq;Fk; NghJ xU tq;fp jdJ 

thbf;ifahsUf;F xU Fwpg;gpl;l njhifis gzkhfNth my;yJ 

mtUila tq;fpf; fzf;fpNyh nrYj;jg; gLfpwJ. (tuthf) gzk; 

toq;fpa NjjpapypUe;J fld; thq;fpath; gzj;jpw;F tl;b nrYj;j 

Ntz;Lk;. fldhfg; ngw;w gzj;ij KOikahfNth my;yJ jtiz 

KiwapNyh nrYj;j Ntz;Lk;. nghJthf tzpf tq;fpfs; eilKiw 

KjYf;fhd Njitg;gLk; gzj;ij fldhf mspj;J xU 

tUlj;jpw;Fs; jpUg;gpr; nrYj;jpahFk; gb nrhy;Yfpd;wdh;. jw;rkak; 

tq;fpfSk; xU tUlj;jpw;F NkYk; fld; nfhLf;fpd;wdh; (Term loan) 

,J kj;jpa my;yJ ePz;l fhy fldhfTk; ,Uf;fyhk;. 

     2) gz cjtp (Cash credit) ghJfhg;gpd; Nghpy; : ,k;khjphp 

fld; tq;fpdhy; thbf;ifahsh;fSf;F xU Fwpg;gpl;l njhif tiu 

ghJfhg;gpd; Nghpy; (Securities) my;yJ cj;jputhjj;jpd; Nghpy; 

toq;fg; gLfpwJ.  thbf;ifahsh; gzk; Njitg;gLk; NghJ 
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tq;fpapypUe;J vLf;fyhk;. gzk; cghpahf ,Ue;jhy; (Surplus Funds) 

,e;jf; fzf;fpy; nrYj;jyhk;. mDkjpf;fg;gl;l gzj;jpw;F Nky; 

vLf;f KbahJ. vLj;j gzj;jpw;F md;whlk; tl;b fzf;fplg;gLk;. 

nkhj;jk; mDkjpf;fg; gl;l gzj;jpw;F tl;b fzf;fplg;gl khl;lhJ. 

    3) mjpfkhd fld; (Overdraft) : mjpfkhd fld; ngWtJ 

vd;gJ xU epWtdj;jpw;F mtrukhf gzk; Njitg;gLk; NghJ> 

mjDila tq;fpf; fzf;fpy; (Current A/c) NghJkhd gzk; 

,y;yhjJ> tq;fp epytuk; mwpe;J rpy xg;ge;j mbg;gilapy; cjTk;. 

,ij eilKiwg; gLj;Jtjpy; rpf;fNyJkpy;iy. ,e;jg; gzj;jpw;F 

fzf;fpy; md;whl epytuk; tl;b fzf;fplg;gLk;. 

    4) nghUs; thq;f gl;bay; js;Sgb nra;jy; Purchasing and 

Discounting of bills) : nghUs; thq;fTk;> gl;baiy js;Sgb nra;Jk; 

xU tq;fp thbf;ifahsUf;F ghJfhg;gpd;wp gzk; toq;FfpwJ. 

jw;Nghija tzpf nray;fs; ngUk;ghYk; fld; eltbf;iffNs. 

tq;fp gl;baiy (Bills) js;Sgb nra;J> gl;baypd; gzj;ij 

(js;Sgb Nghf) thbf;ifahshpd; fzf;fpy; nrYj;JfpwJ. gpwF 

me;j gl;baiy thq;Fgthpd; tq;fpw;F mDg;gp gzj;ij ngw;W 

tpLk;. ,J ehzakhd tzpfh;fSf;F tq;fp nra;Ak; cjtp. 

     5) fld; fbjk; (Letter of Credit) : ,e;j trjp mjhtJ L/C 

vd;W nrhy;yg;gLk; trjp> nghUs; thq;Fgth; nghUs; tpw;gtUf;F> 

gzj;ij (Invoiced amount) tpw;gth; tq;fp %ykhf me;j L/Cy; 

Fwpg;gplg;gl;Ls;s Mtzq;fisf; nfhLj;J> ngw;W tplyhk;. ,k;khjphp 

trjpahy; nghUs; tpw;gth; (seller) ve;jtpjkhd Mgj;jpw;Fk; (risk) 

cl;gLtjpy;iy. gzk; nfhLj;j tq;fp> Mtzq;fis nghUs; 

thq;fpath; tq;fpw;F mDg;gp (Buyer‟s Bank) gzj;ij ngw;Wf; 

nfhs;syhk;. 

(x) nghJ itg;G epjp 

      ,e;jpa epjp Kiwapy; nghJ kf;fsplkpUe;J jdpahh; Jiw 

elj;Jk; tq;fpfspy;yhj epWtdq;fs; gzj;ij t#ypj;J itg;G 

epjpapy; itj;Js;sdh;. 1931y; Mz;L ,e;jpad; kjpjpa tq;fp 

tprhuiz fkpl;b (Indian Central Banking Enquiry Committee) itg;G 

epjpapd; Kf;fpaj;ij czh;ejJ. tq;fpfspy;yhj epWtdq;fs; (non-

banking companies)  ,ij mq;fPfhuk; nra;J> Kjd; Kjypy; Kk;ig> 

mfkjhghj; (Bombay, Ahmedabad) Miyfspy; Jtq;fp> jw;rkak; 

mNefkhf vy;yh fk;ngdpfSk; mitfspd; eilKiw KjYf;fhf 

(Working Capital) ,k;Kiwia (Fixed Deposits) epjp jpul;Ltjw;F xU 
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topahf mikj;Jf; nfhs;Sfpd;wd. ,e;j itg;G epjp (Public 

Deposit) gy klq;F tsUtjw;F ,e;jpa murhq;fj;jpd; jilahd 

fld; nfhs;ifAk; (Restrictive Credit Policy) gzr; re;ijapy; Vw;gl;l 

neUf;fbahFk;. 

  

 

 

 

 

 

 

 

 

 

3.4  ePz;l fhy %yhjhuq;fs; (Long Term Sources) 
   xU epWtdk; jdJ ePz;l fhy KjyPl;bw;fhf ePz;lfhy 

%yjhuq;fs;> gy topfspd; %ykhf gzk; jpul;LfpwJ. 

mitfshtd> gq;Ffs;> fld; gj;jpuq;fs;> ,yhgj;ij jd;dplj;Nj 

itj;Jf; nfhs;Sjy;> epjp epWtdq;fspypUe;J ePz;l fhy fld; 

ngWtJ. 

 rhjhuz gq;Ffs; 

   xU fk;ngdpapd; KjYf;fhf rhjhuz gq;Ffs; jhd; my;yJ 

nghJthd gq;Ffs;> rkkhd gq;Ffs; vy;yhk; xd;Nw> chpikahsh; 

Kjyhf> mikfpwJ. rhjhuz gq;Ffis itj;jpUg;gth; jhd; 

cz;ikahd fk;ngdpapd; chpikahsh;fs; (nrhe;jf;fhuh;fs;). 

,th;fs; fk;ngdpapd; eph;thfj;ij fl;Lg;ghl;Lf;Fs; itj;jpUg;ghh;fs;. 

,th;fSf;fhd gq;fhjhak; Kd;Dhpikg; gq;Fjhuh;fSf;F gq;fhjhak; 

nfhLj;j gpwF fpilf;Fk;;. 

rhjhuz gq;Ffspd; Fzhjpraq;fs; / jdpr; rpwg;Gfs; 

  rhjhuz gq;Fjhuh;fSf;F kw;w gq;Fjhuh;fis tplTk;. ,ju 

fldPl;L gj;jpuq;fs; tplTk; mNef chpikfs; cz;L. ,itfspy; 

kpfTk; Kf;fpakhd rpwg;Gfshtd: 

(m) jtiz Kw;W (Maturity) 

rhjhuz gq;Ffs;> xU epWtdj;jpw;F epue;ju %yjdj;ij 

nfhLf;fpwJ. fk;ngdpapd; fhyj;jpy; gq;Ffs; jpUk;gpg; ngw KbahJ. 

 

 

nray; Kiw – m 

1. mUfpYs;s tzpf tq;fp fpisapd; Nkyhsiu 
mZfp fPo;f;fz;ltw;iw   gw;wp jfty; Nrfhpf;fTk;. 

a) tq;fp xU fk;ngdpf;F ve;nje;j topfspy; epjp 
cjtp nra;fpwJ? 

 b) epjp cjT mspg;gjw;F vd;ndd;d Nfhl;ghLfs; 
cs;sd? tpsf;fTk;. 
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(M) tUkhdk; ngw chpik 

rhjhuz gq;Fjhuh;fs; gq;fhjhaj;ij Nfl;f chpik ,y;iy. Mdhy; 

chpik gq;Fjhuh;fSf;F gq;fhjhak; nfhLj;j gpwF kPjKs;s 

,yhgk; rhjhuz gq;Fjhuh;fisNa NrUk; gq;fhaj;jpd; tpfpjk; 

Kd;dNu epr;rapf;fg;gLtjpy;iy. ,e;j tpfpjk; gq;fhajhak;> chpik 

gq;Fjhuh;fSf;F nfhLj;j gpwF kPjKs;s ,yhgj;jpy; vd;d tpfpjk; 

rhjhuz gq;Fjhuh;fSf;F epr;rak; nra;fpwhh;fNsh (,af;Fdh; 

rigahy;) me;j tpfpjk; gq;fhjhakhf nfhLf;fg;gLk;. 

(,) nrhj;Jf;fs; kPJ chpik 

rhjhuz gq;Fjhuh;fs; fk;ngdpapd; ve;j nrhj;ijAk; chpikAld; 

vLj;Jf; nfhs;s ,ayhJ. Mdhy; fk;ngdpis %Lk; NghJ 

(Winding up) fk;ngdpapd; vy;yh nrhj;Jf;fisAk; tpw;W> 

fld;fhuh;fs;> (Creditors) chpik gq;Fjhuh;fSf;F nfhLj;jJ Nghf> 

kPjKs;s nrhj;Jf;fspd; kjpg;G KOikAk; rhjhuz gq;Fjhuh;fisr; 

NrUk;. 

(<) Xl;L chpik 

Rhjhuz gq;Fjhuh;fs; xU fk;ngdpapd; nrhe;jf;fhuh;fs;. ,th;fSf;F 

fk;ngdp $l;lq;fspy; (meetings) Xl;L mspf;Fk; chpik cz;L. 

,j;Jld; fk;ngdpapd; eltbf;iffis rl;l jpl;lj;jpw;F 

fl;Lg;gLj;jyhk;. 

vdpDk; ,e;jf; fl;Lg;ghL> fk;ngdpia elj;Jk; ,af;Feh; rigaplk; 

(Board of Directors)cs;sJ. ,af;Feh; rig> fk;ngdpapd; rhjhuz 

cWg;gpduhy; (gq;Fjhuh;fshy;) Njh;e;njLg;gth;fs;.   

(c) Kd;Dhpik 

xU fk;ngdpapd; gq;Fjhuh;fs;> me;j fk;ngdp Gjpa gq;Ffis 

toq;Fk; NghJ> je;NghJs;s gq;Fjhuh;fSf;F Kd;G toq;f 

Ntz;Lk;. ,e;j chpik> jw;rkak; vt;tsT gq;Ffis 

itj;js;sdNuh> mNj tpfpjj;jpy; Gjpa gq;Ffis ngw Kd;Dhpik 

cz;L. 

(C) tiuaWf;fg;gl;l fld; Rik (Limited Liability) 

xt;nthU gq;FjhuUk; me;j fk;ngdpapd; nrhe;jf;fhuh;. mtUila 

fld; nghWg;G mth; me;j fk;ngdpapd; vt;tsT gq;Ffis thq;f 

xj;Jf; nfhs;SfpwhNuh mt;tsNtahFk;. xU gq;Fjhuh; jhd; xj;Jf; 

nfhz;l gq;Ffspd; KO kjpg;igAk; (gzk;) fk;ngdpf;F nrYj;jp 

tpl;lhy;> fk;ngdp e\;lj;jpy; ,aq;fpdhYk;> %lg;gl;L tpl;lhYk;> 

Nkw;  nfhz;L gzj;ij mth; nrYj;j Ntz;bajpy;iy. 
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Self-Instructional Material 

3.5 rhjhuz gq;Ffs; 
  3.5.1 ed;ikfs;: 

 rhjhuz gq;Fjhuh;fs; gq;fhjhak; nfhLf;f Ntz;Lnkd;gJ 

mtrpakpy;iy. epr;rapf;fg;gl;l tpfpjk; vd;gJ ,y;iy. 

 rhjhuz gq;Ffs;> fk;ngdpapd; nrhj;Jf;fspd; Nghpy;> 

ghJfhg;Gld; toq;f Ntz;Lnkd;gjpy;iy. 

 rhjhuz gq;Ffs; fk;ngdpf;F epue;ju Kjy;. ,ij fk;ngdp 

%Lk; NghJ jtpu> jpUg;gpf; nfhLf;f Ntz;Lnkd;gjpy;iy. 

 rhjhuz gq;Fjhuh;fs; fk;ngdpapd; chpikahsh;fs;. 

mth;fSf;F Xl;Lhpik cz;L. 

3.5.2 jPikfs;: 

 rhjhuz gq;Ffs; jpUg;gpf; nfhLf;f Ntz;bajpy;iy 

vd;gjhy;> Njitf;F mjpfkhd Kjiy (Capital) ngw tha;;g;G 

cz;L. ,J fk;ngdpf;F cfe;jJjy;y. 

 fk;ngdp ed;whf nray;gLk; NghJ (Proseperous period) 

gq;Fjhuh;fSf;F mjpf gq;fhjhak; nfhLf;f Ntz;Lk;. 

,jdhy; gq;Fr; re;ijapy;> gq;Ffspd; tpiy VwptpLk;. 

 Rhjhuz gq;Ffis kl;Lk; xU fk;ngdp toq;fpdhy;> me;jf; 

fk;ngdpapd; %yjd mikg;G (Capital Structure) rpwg;ghf 

mikAk; vd;W nrhy;y KbahJ. 

 KjyPL nra;gth;fs; epr;rakhd tUkhdj;ij vjph;ghh;f;Fk; 

NghJ rhjhuz gq;Ffspy; KjyPL nra;a tpUk;gkhl;lhh;fs;. 

Vnddpy; ,e;j gq;Ffs; mth;fs; vjph;ghh;f;Fk; mstpw;F 

Cf;fkspf;fpwJ. 

 gq;Fr; re;ijapy; gy tha;g;Gfs; ,Uf;Fk; NghJ> rhjhuz 

gq;Ffspy; KjyPL nra;Ak; tha;g;G kpfTk; FiwNt. 

3.6 Kd;Dhpikg; gq;Ffs; (Preference Shares) 
     ,e;j chpikg; gq;FfSf;F ,uz;L chpikfs; cz;L. rhjhuz 

gq;Fjhuh;fisf; fhl;bYk;> Kd;Dhpik gq;Fjhuh;fSf;F ,uz;L 

chpikfshtd: 

(m) gq;fhjhaj;ij (Divident) gq;fPL nra;Ak; (fk;ngdpf;F ,yhgk;  

    fpilf;Fk; NghJ) Kjy; Kd;Dhpik> mjhtJ gq;fhjhak; 

ngUk;  

    Kd;Dhpik. 

(M) ,uz;lhtJ Kd;Dhpik> fk;ngdp %lg;gLk; NghJ> Kd;Dhpik 

    gq;Fjhuh;fSf;F mth;fSila gzj;ij (KjyPl;il) rhjhuz 

    gq;Fjhuh;fSf;F Kd;Ng> jpUg;gpf; nfhLf;f Ntz;Lk;. 
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3.6.1 Kd;Dhpikg; gq;Ffspd; rpwg;Gfs;: 

(m) jtiz Kw;W  (Maturity) 

xU fk;ngdp> ,af;Feh; rig (Board of Directors) jPh;khdj;jpw;fpzq;f> 

jpUg;gp thq;Fk; Kd;Dhpikg; gq;Ffis (Redeemable Preference 

Shares)  ntspaplyhk;. 1996k; Mz;L fk;ngdp jpUj;jr; rl;lg;gb 

(Amendement) jpUg;gpf; nfhLf;fhj my;yJ 20 Mz;LfSf;F Nky; 

jpUg;gpf nfhLf;Fk; gbahd Kd;Dhpikg; gq;Ffis toq;f ,ayhJ. 

Kd;Dhpikg; gq;Ffspd; gzj;ij KOikahf nrYj;jpa gpwNf> 

,g;gq;Ffis gq;Fjhuh;fsplkpUe;J mth;fSila gzj;ij jpUg;gpf; 

nfhLj;J tpl;L> Kd;Dhpikg; gq;Ffis jpUk;gp thq;fyhk;. ,e;jg;;; 

gq;Ffis fk;ngdpapd; ,yhgj;jpypUe;J thq;fyhk;. my;yJ Gjpa 

Kd;Dhpikg; gq;Ffis ntspapl;L me;jg; gzj;jpypUe;J thq;fyhk;. 

(M) gq;fhjhaj;jpw;F chpik 

Kd;Dhpik gq;FfSf;F Fwpg;gpl;l gq;fhjhak; cz;L. mjhtJ (7% 

or  8% as the case may be) 3% or 8% ntspaPl;bd; gb ,e;jf; Fwpg;gpl;l 

tpfpjg;gb gq;fhaj;ij mspf;Fk; gb> fk;ngdp ,yhgk; <l;Lk; NghJ> 

,e;jg; gq;Fjhuh;fSf;F Kd;Dhpik cz;L. fk;ngdp> gq;fhjhak; 

nfhLf;Fk; NghJ> rhjhuzg; gq;Fjhuh;fSf;F Kd;ghf> Kd;Dhpikg; 

gq;Fjhuh;fSf;F> gq;fhjhak; nfhLf;f Ntz;Lk;. 

(,) nrhj;Jf;fs; kPJ Kd;Dhpik 

Kd;Dhpikg; gq;Fjhuh;fSf;F> fk;ngdp %Lk; NghJ mth;fSila 

KjyPl;il> rhjhuzg; gq;Fjhuh;fSf;F Kd;G> jpUg;gpf; nfhLf;f 

Ntz;Lk;. gzk; nfhLf;fhj epiyapy;> ,th;fs; fk;ngdpapd; 

nrhj;Jf;fs; kPJ Kd;Dhpik Nfl;fyhk;. 

(<) fl;Lg;ghL 

Kd;Dhpikg; gq;Fjhuh;fs;> chpikg; gw;wpa tp\aj;jpYk;> fk;ngdp 

%Lk; epiyapYk;> Kjiyf; Fiwf;Fk; gl;rj;jpYk; Xl;Lhpikg; ngw;W 

fk;ngdpiaf; fl;Lg;gLj;jyhk;. kw;w tp\aq;fspy; Xl;Lhpik 

fpilahJ. 

(c) Nrh;e;j ghJfhg;G 

Kd;Dhpikg; gq;FfSf;F ,ul;ilg; ghJfhg;G cz;L. (,ul;il) 

mjhtJ rpy rhjhuzg; gq;FfSf;fhd rpwg;GfSk;> kw;w flDf;F 

cz;lhd rpwg;GfSk; Nrh;e;Js;sJ. 
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Self-Instructional Material 

3.6.2 Kd;Dhpikg; gq;Ffspd; 

   ed;ikfs; 

(m) Kd;Dhpikg; gq;FfSf;F epjp rk;ge;jg;gl;l rYif cz;L 

mjhtJ ,e;jg; gq;FfSf;F epr;rapf;fg;gl;l gq;fhjhak; cz;L. ,J 

Mgj;jpy;yhj rYifahFk;. 

(M) gq;fhjhaj;ij js;spg; NghLjy; 

epjpg; gpur;rpid ,Uf;Fk; NghJ epjpg; gpur;rpidia rkhspf;Fk; 

nghUl;L> gq;fhjhak; mspg;gij js;spg; Nghl Kd;Dhpikg; gq;Ffs; 

top tFf;fpwJ. 

(,) epiyahd gq;fhjhak;  

Kd;Dhpikg; gq;FfSf;F gq;fhjhak;> ve;j mstpw;F 

eph;zapf;fg;gl;Ls;sNjh. me;j tpfpj;jpw;F jhd; nfhLf;f KbAk;. 

vdNt rhjhuz gq;Fjhuh;fisg; Nghy> mjpf ,yhgj;jpy; 

Kd;Dhpikg; gq;Fjhuh;fs;> gq;Fnfhs;s KbahJ. 

(<) tiuaWf;fg;gl;;;l Xl;Lhpik 

Kd;Dhpikg; gq;Fjhuh;fs;> chpikg; gq;F tp\aj;jpy; jtpu> 

mjhtJ gq;fhjhak; nfhLf;fhkypUe;jhy;> kw;w tp\aq;fspy; 

Xl;Lhpik fpilahJ. 

jPikfs; 

(m) Kd;Dhpikg; gq;FfSf;F cz;lhd gq;fhjhaj;jpy; tUkhd 

thpia fopf;f KbahJ 

vdNt Kd;Dhpikg; gq;Ffs; fld; gj;jpuq;fis tpl mjpf tpiy. 

(M) gq;fhjhak; mspg;gJ mtrpak; 

Kd;Dhpikg; gq;FfSf;F Fwpg;gpl;l gq;fhjhaj;ij mt;tg;NghJ 

mspg;gJ mtrpak;. mg;gb mspf;fhtpl;lhy; ed;kjpg;ig ghjpf;Fk;. 

nghJthf> vy;yh chpik gq;FfSf;Fk; gq;fhjhak; xU tUlj;jpy; 

mspf;fhtpl;lhy; kW tUlk; Nrh;e;J mspf;f Ntz;Lk;. 

Kd;Dhpikg; gq;Ffspd; tiffs; 

3.7 Kd;Dhpikg; gq;Ffspd; tiffs; 
(m) Nrh;f;fg;gl;l Kd;Dhpikg; gq;Ffs; 

,g;gbg;gl;l gq;FfSf;F> fk;ngdpay; ,yhgk; ,y;yhj NghJ> 

gq;fhjhaj;ij Nrh;e;J ngwf; $ba (,yhgk; tUk; tUlq;fspy;) 

chpik cz;L. ve;nje;j tUlq;fspy; gq;fhjhak; toq;ftpy;iyNah 

me;j tUlq;fSf;Fz;lhd gq;fhjhaj;ij Nrh;e;J ngWk; chpik 

cz;L. 
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Self-Instructional Material 

 

(M) Nrh;f;fg;glhj Kd;Dhpikg; gq;Ffs; 

,e;j khjphpg; gq;Fjhuh;fSf;F gq;fhjhak; toq;fhjNghJ> me;jg; 

gq;fhjhaj;ijAk; Nrh;j;J ngWk; Kd;Dhpik fpilahJ. fk;ngdpapy; 

NghJkhd ,yhgk; cs;s NghJ gq;fhjhak; toq;fg;gLk;. 

,th;fSf;F toq;fg;glhj gq;fhjhaj;ij fk;ngdpf;F Nghjpa 

,yhgk; fpilj;jhYk; gpwF Nrh;j;J toq;f> Nfl;Fk; Kd;Dhpik 

,y;iy. 

(,) jpUk;gg; ngWk; Kd;Dhpikg; gq;Ffs; 

nghJthf xU fk;ngdpapd; %yjdk; (Capital) me;jf; fk;ngdpia 

%Lk; NghJ jhd; jpUk;gp toq;fg;gLk; gq;Fjhuh;fSf;F> fk;ngdpAk; 

%yjdj;ij jpUg;gpf; nfhLf;ff; $lhJ. 

gq;Fjhuh;fSk; gq;Fg; gzj;ij jpUg;gp Nfl;ff; $lhJ. (jpUg;gp 

Nfl;Fk; Kd;Dhpik) vdpDk; fk;ngdpapd; rl;ljpl;lg; gb (Articles of 

Association) jpUk;gg; ngWk; Kd;Dhpikg; gq;Ffis toq;fyhk;. 

toq;Fk; NghJ Fwpg;gpl;lgb> Fwpg;gpl;l fhyj;jpw;Fs; Kd;Dhpikg; 

gq;Ffis jpUk;gg; ngwyhk;. Mdhy; fk;ngdpapd; %yjdk; (Capital) 

Fiwahjgb ghh;j;Jf; nfhs;StJ mtrpak;. mg;gb jpUg;gpg; ngWk; 

NghJ> rpy epge;jidfSf;Fl;gl;Nl jpUg;gpg; ngwyhk;. 

1) Kd;Dhpikg; gq;Ffs; KOg; gzj;ijAk; nrYj;jpapUf;f 

Ntz;Lk;. 

2) ,yhgj;jpypUe;J jhd; jpUk;gpg; ngw KbAk; my;yJ 

3) jpUk;gpf; nfhLf;f Ntz;ba gzj;ij Gjpa Kd;Dhpikg; 

gq;Ffs; my;yJ rhjhuz gq;Ffs; toq;fp gzk; jpul;lyhk;. 

(<) jpUk;gg; ngwhj Kd;Dhpikg; gq;Ffs; 

fk;ngdp jpUj;jg;gl;l rl;lk; 1996d; gb jpUk;gpg; ngwhj Kd;Dhpikg; 

gq;Ffis toq;f KbahJ. NkYk; chpikg; gq;Ffis 20 

Mz;LfSf;F Nky; toq;fTk; $lhJ. 

(c) ,yhgj;jpd; gq;F nfhs;Sk; Kd;Dhpikg; gq;Ffs; 

Kd;Dhpikg; gq;Ffs; ,yhgj;jpy; gq;F nfhs;Sk; Kd;Dhpikg; 

gq;Ffshf toq;fg;gLkhdhy;> mg;gbg;gl;l gq;FfSf;F cghp 

,yhgj;jpy; mjhtJ rhjhuz gq;Fjhuh;fSf;F gq;fhjhak; toq;fpa 

gpwF> kWgbAk; ,yhgj;jpy; gq;F nfhs;Sk; Kd;Dhpik cz;L. 

cghp ,yhgj;ij gq;fPL nra;Ak; Kiw fk;ngdpapd; rl;l 

jpl;lq;fSf;F cl;gl;L (Articles of Association) ,Uf;Fk;. 
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(C) ,yhgj;jpy; gq;F nfhs;shj Kd;Dhpikg; gq;Ffs; 

,yhgj;jpy; gq;F nfhs;shj Kd;Dhpikg; gq;Ffs; toq;fg;gLkhdhy;> 

mg;gbg;gl;l gq;FfSf;F eph;zapf;fg;gl;l gq;fhjhaj; njhif kl;Lk; 

toq;fg;gLk;. ,e;j gq;FfSf;F cghp ,yhgj;jpy; gq;F ngw 

KbahJ. 

(v) khw;wf; $ba Kd;Dhpikg; gq;Ffs; (Convertible Preference 

Shares) 

,e;j khjphp gq;Ffis itj;jpUg;gth;fSf;F xU Fwpg;gpl;l fhy 

tuk;gpw;Fg; gpwF Kd;Dhpikg; gq;Ffis rhjhuz gq;Ffshf khw;w 

chpik cz;L. ,itfs; khw;wf;$ba Kd;Dhpikg; gq;Ffs; vd 

tofq;fg;gLk;. ,e;j chpik fk;ngdpapd; rl;l jpl;lj;jpw;Fs; (Articles 

of Association)  mike;jpUf;f Ntz;Lk;. 

(V) khw;wf; $lhj Kd;Dhpikg; gq;Ffs; 

khw;wf; $lhj Kd;Dhpikg; gq;Ffis rhjhuz gq;Ffshf khw;w 

Kbahtpby;> ,g;gq;Ffis khw;wf; $lhj Kd;Dhpikg; gq;Ffs; 

vd;W nrhy;YfpNwhk;. 

3.8 fldPl;Lg; gj;jpuq;fs; (Debentures) 

xU epWtdj;jpw;Fj; Njitahd epjpia fldPl;L gj;jpuq;fs; nghJ 

kf;fSf;F toq;fp> gzj;ij ngwyhk;. fldPl;L gj;jpuk; fld; 

thq;fpajw;fhf nfhLf;fg;gLk; Mtzk;. fldPl;L gj;jpuq;fis 

itj;jpUg;gth;fs;> fk;ngdpapd; fld;fhuh;fshf fUjg;gLthh;fs; 

(creditors) fldPl;L gj;jpuq;fSf;F xU Fwpg;gpl;l tpfpjg;gb (Fixed 

rate of interest) tl;b toq;fg;gLk;. nghJthf fldPl;L gj;jpuq;fs; 

toq;Fk; NghJ fk;ngdpapd; nrhj;Jf;fs; kPJ Kd;Dhpik 

nfhLf;fg;glyhk;. 

fldPl;L gj;jpuq;fspd; rpwg;G mk;rq;fs; 

 (m) jtizKw;W (Maturity) 

fldPl;L gj;jpuq;fs;> fk;ngdpf;F ePz;l fhy epjp toq;fpdhYk; 

,itfs; xU Fwpg;gpl;l fhyj;jpw;Fg; gpwF mitfspd; jtiz 

Kw;Wg; ngWfpwJ. fldPl;L gj;jpuq;fs; toq;Fk;NghNj ,itfspd; 

fhytuk;G (KbAk; fhyk;) Fwpg;gpl;bUf;Fk;. vdNt Fwpg;gpl;l 

fhyj;jpy; fldPl;L gj;jpuq;fspd; mriyAk; tl;b nfhLf;fg; 

glhjpUe;jhy; tl;biaAk; Nrh;j;J nfhLj;Jtpl Ntz;Lk;. 

nfhLj;jTld; fldPl;L gj;jpuq;fis jpUk;gg; ngw Ntz;Lk;. 

,y;;iynad;why; fld; gj;jpuq;fs; itj;jpUg;gth;fs; fk;ngdpia 

%Ltjw;fhd cj;juit ePjpkd;wk; nrd;W ngwyhk;. 
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(M) tl;bia Nfl;ly; 

fldPl;L gj;jpuq;fSf;F xU Fwpg;gpl;l tl;bia nfhLf;f Ntz;Lk;. 

gq;Ffs; Nghyy;yhky;> fk;ngdp ,yhgk; <l;bdhYk;> <l;lhtpl;lhYk; 

rpy tUlq;fspy; e\;l Nkw;gl;lhYk;> fldPl;L gj;jpuq;fSf;F 

tl;bia mtrpak; nfhLf;f Ntz;Lk;. ,e;j tl;b fk;ngdpapd; 

nrythf fUjg;gLk;. 

(,) nrhj;Jf;fspd; chpik 

fk;ngdpapd; nrhj;Jf;fspd; chpik Vw;gLk; NghJk;> fldPl;L gj;jpuk; 

itj;jpUg;gth;fSf;F fk;ngdpapd; nrhj;Jf;fspd; chpik kPJ 

Kd;Dhpik cz;L. fk;ngdp %Lk; NghJ (winding up of company) 

Kd;Dhpikg; gq;Fjhuh;fs;> rhjhuz gq;Fjhuh;fs; ,th;fisf; 

fhl;bYk;> fldPl;L gj;jpuk; itj;jpUg;gth;fs; jq;fSila mriyAk; 

(Principal) tl;biaAk;  (Interest) ngw Kd;Dhpik cz;L. 

(<) fl;Lg;ghL 

fldPl;L gj;jpuk; itj;jpUg;gth;fs;> fk;ngdpf;F fld; nfhLj;jth;fNs 

jtpu mth;fs; fk;ngdpapd; chpikahsuhf (owners) fUjg;ngw 

KbahJ. vdNt ,th;fs; fk;ngdpapd; fl;Lg;ghl;il elj;Jthh;fs; 

vd;W nrhy;y KbahJ. 

(c) jpUk;gg; ngWk; Fzhjprak; 

rpy rkaq;fspy; xU fk;ngdp jhd; toq;fpa fldPl;L gj;jpuq;fis> 

jpUk;gg; ngWk; fhyj;jpw;F Kd;Ng> Fwpg;gpl;l tpiyapy; jpUk;gg; 

ngw;W tplyhk;. mjd; fhyk; Kbtjw;F Kd;Ng ngwyhk;. 

3.8.1 fldPl;L gj;jpuq;fspd; 

 ed;ikfs;  

(m) Fiwe;j tpiy 

fldPl;L gj;jpuq;fs; toq;FtJ> fk;ngdpf;F rhjhuz gq;Ffs; 

toq;Ftij tpl Fiwthd nrythFk;. Vnddpy; 

i) KjyPL nra;gth;fs; fldPl;L gj;jpuq;fs; Fiwe;j 

Mgj;jhdJ (kw;wtw;wpy; KjyPL nra;tijtpl). 

ii) vdNt Fiwe;j tUkhdk; (lower rate of return) fpilf;Fk;. 

iii) tl;bf;F thp cz;L. 

(M) Kd;Dhpik Fiwtjpy;iy (No  ownership dilution) 

fldPl;L gj;jpuk; itj;jpUg;gth;fSf;F Xl;Lhpik fpilahJ. vdNt> 

fldPl;L gj;jpuq;fs; toq;Ftjhy;> kw;wth;fspd; nrhe;j chpik 

Fiwtjpy;iy. 
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(,) Fwpg;gpl;l tl;b nfhLj;jhy; 

fldPl;L gj;jpuk; itj;jpUg;gth;fSf;F Fwpg;gpl;l tl;b nfhLj;jhf 

Ntz;Lk;. ,jw;FNky; ,th;fSf;F fk;ngdpapd; mjpfkhd ,yhgj;jpy; 

gq;F ngw ,ayhJ. 

(<) Fiwe;j cz;ikahd nghWg;G 

mjpfkhd gztPf;f fhyj;jpy;> fldPl;L gj;jpuq;fs; toq;FtJ 

fk;ngdpf;F ed;ikahf mikAk;. cz;ikapy; fk;ngdpf;F mrYk;> 

tl;bAk; nfhLf;Fk; nghWg;G gz tPf;fj;ijg; nghWj;J FiwAk;. 

 jPikfs;  

(m) gzk; nfhLg;gjpd; nghWg;G 

fk;ngdp> chpa fhyj;jpy; fldPl;L gj;jpuk; itj;jpUg;gth;fSf;F 

mriyAk;> tl;biaAk; nfhLf;f Ntz;baJ rl;lg;gb mtrpak;. 

,itfis chpa fhyj;jpy; nfhLf;fhtpby;> fk;ngdp mjw;fhd 

tpisTfis re;jpf;f NehpLk;. fldPl;L gj;jpuk; itj;jpUg;gth;fs; 

ePjpkd;wk; nrd;W fk;ngdpia %Lk; cj;juit nfhz;L tuyhk;. 

(M) epjp gw;whf;Fiwahy; Mgj;J 

rpy epWtdq;fs; epiyahd tpw;gidAk;> ,yhgKk; ngwhtpby; me;j 

epWtdq;fs; epjp rk;ge;jkhd gw;whf;Fiwahy; mjd; Mgj;ij 

(tpisTfis) re;jpf;f NehpLk;. 

(,) gzk; ntspNa nry;Yjy; (cash outflows) 

fldPl;L gj;jpuq;fs; Fwpg;gpl;l fhyj;jpy; gzk; nfhLj;J 

mitfisj; jpUk;gg; ngw Ntz;Lk;. ,jw;F NghJkhd gzk; 

jpul;LtJ mtrpak;. 

(<) tiuaWf;fg;gl;;l epge;jidfs; 

tiuaWf;fg;gl;l epge;jidfshy;> fldPl;L gj;jpuq;fs; fk;ngdpf;F 

mjd; vjph;fhy nraypy; rpy tuk;Gfis Vw;gLj;Jyhk;;. 

3.9 fldPl;L gj;jpuq;fspd; tiffs; 
(m) rhjhuz> ntspg;gilahd> ghJfhg;gw;w fldPl;L gj;jpuq;fs;  

,k;khjphpahd gj;jpuq;fs; nrhj;Jf;fspd; kPJ ghJfhg;ig 

Vw;gLj;Jtjpy;iy kw;w fld;fhuh;fisf; fhl;bYk; ,th;fSf;F 

ve;jtpj chpikAk; ,y;iy. fk;ngdp %Lk; NghJk; ,th;fs; kw;W 

ghJfhg;gpy;yhj fld;fhuh;fisg; NghyNt  fUjg;gLthh;fs;.  

(M) ghJfhg;Gld;> mlkhdj;Jld; $ba fldPl;L gj;jpuq;fs; 

,k;khjphpahd fld; gj;jpuq;fSf;F fk;nkdpapd; Fwpg;gpl;l 

nrhj;Jf;fs; ghJfhg;ghf nfhLf;fg;gLk;. tl;bAk;> mrYk; Fwpg;gpl;l 

fhyj;jy; fld; gj;jpuq;fhuh;fSf;F nfhLf;fg;glhtpl;lhy;> fld; 
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gj;jpuq;fhuh;fs; ghJfhg;ghf nfhLf;g;gl;l nrhj;Jf;fis tpw;W 

mth;fSf;F Nru Ntz;ba gzj;ij vLj;Jf; nfhs;syhk;.  

(,) jd; trKs;s fld; gj;jpuq;fs;  

,k;khjphpahd fldPl;L gj;jpuq;fs; khw;wf; $baitfs;. ,itfs; 

khw;wf;$ba epjp ( Mtzq;fs;) fUtpfs; Nghd;wit (negotiable 

instruments). fldPl;L gj;jpuq;fis thq;Fgth;fSf;F ,itfis 

gjpT nra;ahky; nfhLf;fg;gLk;. fldPl;L gj;jpuq;fis 

itj;jpUg;gth;fs; fk;ngdpapd; tq;fpapypUe;J tl;bia 

chpafhyj;jpy; ngw;Wf; nfhs;syhk;.  

(<) gjpT nra;ag;gl;l fldPl;L gj;jpuq;fs; 

,itfs; jd; trKs;s fldPl;L gj;jpuq;fs; Nghyy;yhky; gjpT 

nra;ag;gl;l gpwNf khw;w KbAk;. khw;Wtjw;fhd rl;l jpl;lq;fis 

G+h;j;jp nra;j gpwNf ,itfis khw;wtJ mtrpak;. fldPl;L 

gj;jpuq;fis khw;WgtUk;> khw;wg;gLgtUk; (Transfer and transferce) 

,UtUk; khw;Wtjw;fhd Mtzj;jpy; (voucher) ifnaOj;jpl 

Ntz;Lk. khw;Wtjw;fhd gbtk; G+h;j;jp nra;ag;gl;L fk;ngdpf;F 

chpa fl;lzj;Jld; (fees) mDg;g Ntz;Lk;. fk;ngdp ,e;jg; 

gbtj;ij gpwF> thq;Fgthpd; ngaiu fk;ngdpapd; hp[p];jhpd; 

(Register) vOjptpl;L> fk;ngdp jfty; nfhLf;Fk;. 

(c ) jpUk;gpg; ngwf;$ba fldPl;L gj;jpuq;fs; 

,k;khjphpahd fldPl;L gj;jpuq;fs; xU Fwpg;gpl;l fhyj;jpw;Fg; gpwF 

(Fwpg;gpl;l fhyk; gj;jpuj;jpy; Fwpg;gplg;gl;bUf;Fk;) fk;ngdpahy; 

jpUk;gpg; ngw;W tpl Ntz;Lk;> tl;b kl;Lk; chpafhyj;jpy; 

toq;fg;gl;L tpLk;. mry; Fwpg;gpl;l fhyj;jpw;Fg; gpwF jpUg;gpf; 

nfhLf;fg;gLk;.   

(C) jpUk;gg; ngwhj fldPl;L gj;jpuq;fs;  

,k;khjphpahd fldPl;L gj;jpuq;fs; fk;ngdpapd; tho;ehspy; 

jpUk;gg;ngw khl;lhJ. ,itfs; fk;ngdp %Lk; NghNjh my;yJ 

fk;ngdp jd;Dila nghWg;ig (Duty) epiwNtw;whj NghNjh jhd; 

jpUk;gpf; nfhLf;fg;gLk;. 

(v) khw;wf;$ba fldPl;L gj;jpuq;fs;  

Rpy Neuq;fspy; khw;wf;$ba fldPl;L gj;jpuq;fis toq;Fthh;fs;. 

fk;ngdp ,th;fSf;F> Fwpg;gpl;l fhyj;jpw;F gpwF> gj;jpuq;fis 

rhjhuz gq;Ffshf khw;wpf; nfhs;s tha;g;G nfhLf;Fk;. gj;jpuq;fs; 

khw;wg;gl;L tpl;lhy;> ,th;fs; fk;ngdpapd; gq;Fjhuh;fshf 

fUjg;gLthh;fs;. 
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(V) tl;bapy;yhj fldPl;L gj;jpuq;fs;  

,e;jpahtpy; rpy fk;ngdpfs; rkPgfhyj;jpy; tl;bapy;yhj fld; 

gj;jpuq;fSk;> ghz;LfSk; (Bonds) mwpKfg;gLj;jp cs;sd. 

nghJthf ,itfs; khw;wf; $ba fld; gj;jpuq;fNsahFk;. 

,itfSf;F tl;b nfhLg;gjpy;iy. 

3.10  epjp mikg;gpd; mbg;gilfs; kw;Wk; ,e;jpa %yjd 
re;ijapd; mikg;G 
I. epjp mikg;gpd; mbg;gilfs; 

1. fld; nfhLg;gth;: 

 epjp mikg;G Kiwapy; mbg;gilahd fUj;J vd;dntd;why; 

fld; nfhLg;gth;fs; mjpfkhf %yjd re;ijapy; ,Ug;ghh;fs;. 

2. fld; thq;Fgth;fs;: 

 epjp mikg;G Kiwapy; fld; thq;Fgth; mjpfkhf 

,Ug;gth;fs; mth;fs; mij thq;fp KjyPL nra;J mjpy; fpilf;Fk; 

tUtha;ia itj;J njhopy; nra;thh;fs;. 

3. epjp ,ilepiyah;fs; 

 xU fk;ngdp gq;Ffis tpw;f;Fk; NghJ my;yJ thq;Fk; 

NghJ epjp ,ilepiyah;fis mDf Ntz;baJ tUk;. mg;gb 

gq;Ffis thq;Fk; mth;fSila thbf;ifahsh;fSf;F tpw;gid 

nra;thh;fs;. 

4. epjp rhjdk; 

 epjp rhjdk; vd;gJ gq;Ffs>; fldPl;L gj;jpuk;> fld;fs; 

Mfpait mlq;Fk;. 

5. epjp re;ij 

 epjp re;ij vd;gJ gy;NtW tifahd epjp Nghd;wtw;wpy; 

<Lglf; $ba gy;NtW epWtdq;fs; ,Uf;ff; $ba ,lk; epjp re;ij 

vdg;gLk;. 

6. gzk; cUthf;Fjy; 

 gzj;ij cUthf;FjYf;F tzpf tq;fpfSk; kw;Wk; 

ikatq;fpfSk; FWfpa fhy fld; toq;FfpwJ. ,ij itj;J 

KjyPl;lhsh;fs; gzj;ij KjyPL nra;J tUk; tUkhdj;ij 

ngWf;fpd;wd. 

II. ,e;jpa %yjdre;ijapd; mikg;G 

 %yjd re;ij vd;gJ re;ijapy; epjp nrhj;Jfis thq;fTk; 

mij tpw;gid nra;tjw;F mjd; fhy msit eph;izj;J 

nray;gLfpwJ. ,J ePz;l fhy Mtzq;fis nfhz;L 
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nray;gLfpwJ.  ,jDila fhy msT xU Mz;L tUlk; kw;Wk; 

,ij %d;W re;ijfshf gphpf;fpwJ. 

%yjd re;ij mikg;G 

 

 

njhopy; Jiw 

ghJfhg;G re;ij 

muR ghJfhg;G 

re;ij 

ePz;l fhy fld; 

re;ij 

1. rhjhuz gq;Ffs; 

2. Kd;Dhpik 

gq;Ffs; 

3. fld; gj;jpuk; 

4. gj;jpuk; 

1. ePz;l fhyg; 

ghJfhg;G 

2. FWfpa fhy 

ghJfhg;G 

1. ,Ug;G rhd;wpjo; 

2. cWjpaspg;G 

gj;jpuk; 

3. vLj;J tUgth; 

gj;jpuk; 

3.11 njhFj;jwpNthk; 
xU tUlj;jpw;Fl;gl;l epjp Njitia FWfpafhy fld; vd;fpNwhk;. 

rhjhuz ,k;khjphp epjpj; Njit fk;ngdpap;d; md;whl Ntiyf;Fj; 

Njitahd eilKiw Kjy; (working capital) vdg;gLk;. tpahghuj;jpy; 

<LgLk; fk;ngdpfs;> epWtdj;jpw;F Njitahd gzj;ij ,uz;L 

topfspy; jpul;lyhk;. 

(m) nrhe;jkhd (fk;ngdpf;F) epjpf;fUtpfis (securities) toq;Fjy; 

mjhtJ 

    gq;Ffs; 

(M) fldhf (fk;ngdpf;F) epjpf;fUtpfis toq;Fjy; (securities) 

fldPl;L gj;jpuq;fs;> ghz;Lfs; (Bonds) 

 

,k;khjphpahd gq;Ffs; vd;gJ fk;ngdpapd; nrhe;j KjiyAk; 

(owners capital), fldPl;L gj;jpuq;fs; fk;ngdpapd; fld; KjiyAk; 

(borrowed capital)  ,e;jg; ghlj;jpy; ePz;lfhy flidg; gw;wpAk;> 

FWfpafhy flidg; gw;wpAk; tpthjpj;Js;Nshk;. 

3.12 fiyr; nrhw;fs; 
fld; fbjk; (L/C) 

gz fld; (Cash Credit) 

fhyf; fld; (Term Loan) 

Kd;Dhpik gq;Ffs; (Preference Shares) 

rhjhuz gq;Ffs; (Equity Shares) 

Xl;Lhpik (Voting Rights) 

fld; gj;jpuq;fs; (Debentures) 
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3.13 tpdhf;fs; 
1. Fiwe;jfhy %yjhuq;fs; gw;wp vOJf. 

2. rhjhuz gq;Ffspd; ed;ik kw;Wk; jPikfs; gw;wp vOJf. 

3. fldPl;Lg; gj;jpuk; gw;wp vOJf. 

4. ePz;l fhy fld;fs; gw;wp tpthp. 

5. Kd;Dhpik gq;Ffspd; tiffis gw;wp tpthp. 

3.14 ghpe;Jiuf;fg;gLk; E}y;fs; 
1. M. Y. Khan & P.K. 

Jain 

- Financial Management, 

Tata McGraw Hill Publishing Company 

Ltd., New Delhi 

 

2. I.M. Pandey - Financial Management, 

Vikas Publishing House Pvt.Ltd., 

New Delhi 

 

3. P.V. Kulkarni - Financial Management, 

Himalaya Publishing House,  Mumbai 

 

4. Prasanna Chandra -  Financial Management, Theory and 

Practice. Tata McGraw Hill Publishing 

Company Ltd., New Delhi 
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myF – 4 %yjdkhf;Fjy; 
4.1 mwpKfk; 
4.2 Nehf;fk; 
4.3 %yjdkhf;Fjy; 
4.4 %yjdj;jpd; tiffs; 
4.5 %yjdkhf;Fjypd; Nfhl;ghLfs; 
4.6 mjpfg;gbahd %yjdk; 
4.7 mjpfg;gbahd %yjdj;jpd; fhuzq;fs; 
4.8 mjpfg;gbahd %yjdkplypd; ghjpg;G 
4.9 Fiwe;jgbahd %yjdkhf;Fjy; 
4.10 Fiwe;jgbahd %yjdj;jpw;fhf fhuzq;fs; 
4.11 njhFj;jwpNthk; 
4.12 fiyr;nrhw;fs; 
4.13 tpdhf;fs; 
4.14 ghpe;Jiuf;fg;gl;l E}y;fs; 

4.1 mwpKfk; 
     %yjdkply; vd;w nrhy; %yjdk; (Capital) vd;w 

nrhy;ypy; ,Ue;J cUthdjhf ,Ue;jhYk;> ,uz;Lk; xd;Wf;nfhd;W 

NtWgl;litNa MFk;. MfNt Kjypy; ,tw;wpd; nghUis 

fPo;f;fz;lthW ehk; Muha;Nthk;. 

4.2 Nehf;fk; 
1. %yjdkhf;Fjy; vd;gJ xU epWtdj;jpd; mbg;gilahd 

xd;W. 

2. %yjd Nfhl;ghL gw;wp KOikahf njhpe;jpUf;f Ntz;Lk;. 

3. xU epWtdj;jpd; tUtha;ia nfhz;L jhd; nray;gl KbAk;. 

4. gq;Ffs;> gj;jpuq;fis itj;J jhd; %yjdj;ij jPh;khdpf;f 

KbAk;. 

4.3 %yjdkhf;Fjy; 
     Kjy; vd;gJ> cw;gj;jpf; fhuzpfspy; Kf;fpakhdJ MFk;. 

,J epWtdj;jpDila nrhj;Jf;fspd;  kjpg;G MFk;. ,J 

epWtdj;ijj; Jtf;Ftjw;fhf> ,ae;jpuk;> fUtpfs;> fl;llq;fs;> 

fr;rhg; nghUl;fs;> Nghf;Ftuj;J cs;spl;l midj;J %yjd 

nghUl;fisAk; thq;Ftjw;F vdj; jpul;lg;gl;l gzj;jpidf; 

Fwpf;fpwJ.  xU tzpf epWtdj;jpw;F> gpd;tUk; fhuzq;fSf;fhf 

Kjy; Njitg;gLfpwJ. 

1. epiyr; nrhj;Jf;fs;> cjhuzkhf epyk;> fl;llk;> ,ae;jpuj; 

jsthlq;fs;> miwfyd; Kjypatw;iw thq;Ftjw;F. 

2. elg;Gr; nrhj;Jf;fSf;fhd nrytpid nra;tjw;F. 

cjhuzkhf fr;rhg; nghUl;fs; thq;FtJ> Vl;Lr; fld; 

jPh;j;jy; kw;Wk; mspj;jy; Kjyhdtw;wpw;F. 
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3. tzpfj;jpd; Nkk;ghl;Lr; nryTfis  nra;tjw;F. cjhuzkhf 

Gjpa tha;g;Gfis fz;lwpjy;> tzpfj;jpid 

tp];jPfhpg;gjw;fhd rl;lKiw Mtzq;fisj; jahh; nra;jy; 

Kjyhdtw;wpw;F. 

4. tzpfj;jpd; tsh;r;rpfhf> cw;gj;jpiag; ngUf;f kw;Wk; 

tpsk;guk; nra;jy; Mfpatw;wpw;fhf. 

5. Gydhfhj nrhj;Jf;fshtd> ew;ngah;> tzpff; Fwpfs;  

GidnghUs; chpik  gjpg;Ghpik Mfpatw;wpw;fhd mlf;fr; 

nrytpid <Lfl;Ltjw;F. 

,r;nrhy;Yf;F mwpQh;fs; gyUk; $wpa ,yf;fzq;fSs; rpytw;iw 

kl;Lk; ,q;Nf fhz;Nghk; 

 n[];ld;gh;f; $Wk; ,yf;fzk;  %yjs epjp vd;gJ 

fk;ngdpapd; cilik %yjdk;  fd; %yjdk; Mfpa ,uz;Lk; 

mlq;fpa ePz;lfhyg; nghWg;Gf;fshFk;. %yjdkply;  

 fpy;gh;l n`uhy;L $Wk; ,yf;fzk;  %yjdkply; my;yJ 

%yjd epjp vd;gJ fPo;f;fz;l ,uz;L mk;rq;fspy; xd;whf 

czug;gLfpd;wJ.  

 xU Fwpg;gpl;l rkaj;jpy; fk;ngdp ntspapl;Ls;s midj;Jg; 

gpizaq;fs;  gq;Ffs; fld; gj;jpuq;fs;  Mfpatw;wpd; nkhj;j 

kjpg;G. my;yJ  

  fk;ngdp ntspapl;Ls;s vy;yhg; gpizaq;fspd; nkhj;j kjpg;G 

mjd; ePz;lfhyg; nghWg;Gf;fs;  midj;jpd; kjpg;G Mfpa ,uz;bd; 

$l;Lj;njhifahFk;. 

 ,e;j ,uz;L ,yf;fzq;fspy; ,Ue;J %yjd epjp my;yJ 

%yjdkply; vd;gJ nrhe;j Kjy;> fld; %yjdk;> ,yhg cghp> 

%yjd elg;Gf; fhg;Gf;fs; Mfpa midj;ijAk; cs;slf;fpa 

%yjdj; njhFjp vd;gJ tpsq;FfpwJ.  

4.4 %yjdj;jpd;  tiffs;  

    nghJthf> Kjypid gy;NtW tiffspy; gphpf;fyhk;. mtw;wpy; 

Kf;fpakhditahf> mjd; chpik mbg;gil> mjd; cUthf;f %y 

(Source) mbg;gil> fhy msT mbg;gil kw;Wk; Njit  

 

mbg;gil Nghd;wit fUjg;gLfpd;wd. ,g;gphpTfis ehk; gpd;tUk; 

tiuglj;jpd; %yk; tpsf;fyhk;. 

 

  

 %yjd tiffs; 
KINDS OF CAPITAL 



 

56 
 

%yjdkhf;Fjy; 
 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

 

 

 

 

 

 

 

%yjdkplypd; 

 

 

 Vw;fdNt Fwpg;gpl;lJ Nghy> Kjy; my;yj %yjdk; vd;w 

nrhy; %yjdkply; vd;w nrhy;ypy; ,Ue;J NtWgl;ljhFk;. %yjdk;  

vd;gJ epWtdj;jpd; nkhj;j KjyPL epWtdj;jpd; tsk;  my;yJ 

nkhj;jr; nrhj;J Mfpatw;iwf; Fwpf;fpwJ. khwhf %yjdkply; 

vd;gJ ePz;lfhy gpizag; gj;jpuq;fspd;   Kf kjpg;G gq;Fg; 

gj;jpuq;fspd; Kfkjpg;G epWtdj;jpd; cs;s fhg;G epjp Mfpatw;wpd; 

nkhj;jj;ijf; Fwpf;fpwJ RUf;fkhf> ,jidg; gpd;tUkhW 

Fwpg;gplyhk;. 

%yjdkply;  = gq;FKjy;  +  fld;    + ePz;lfhy + fhg;G epjp  

                       gj;jpuq;fs;   fld;fs;  

4.5 %yjdkhf;Fjypd; Nfhl;ghLfs; 
 %yjdkply; Nfhl;ghLfspy; tUtha;f; Nfhl;ghL (Earnings 

Theroy) kw;Wk; mlf;f kjpg;Gf; Nfhl;ghL (Cost Theory) Mfpa 

,uz;Lk; ed;F Vw;Wf; nfhs;sg;gl;l Nfhl;ghLfs; MFk;.  

1. tUtha; Nfhl;ghL    

 tUtha;f; Nfhl;ghL vd;gJ xt;nthU epWtdKk; ,yhgk; 

<l;Lk; Nehf;fj;NjhL nray;gLfpwJ. vd;w mDkhdj;jpd;  

mbg;gilapy; vOe;j xd;whFk;. ,e;jf;Nfhl;ghL xU epWtdj;jpd; 

cz;ikahd kjpg;ghdJ mjd; tUthiaAk; (Earnings) mjd; 

,yhgk; <l;Lk; jpwikiaAk; nghWj;jJ vd;W $WfpwJ. ,jd;gb 

xU epWtdj;jpd; %yjdkply; my;yJ mjd; kjpg;G> mjd; kjpg;gPL 

nra;ag;gl;L  %yjd khf;fg;gl;l tUthapd; kjpg;Gf;Fr; rkkhf 

,Uf;Fk;. ,e;j kjpg;igf; fz;lwpa mjDila Muk;gfhy %yjdj; 

Njitia kjpg;gPL nra;Ak; nghOJ njhlf;fj;jpy; rpy 

Mz;LfSf;fhd xU kjpg;gPl;L  ,yhg el;lf; fzf;ifj jahhpf;f 

cilik 
mbg;gil 

(On the Basis of  

Ownership) 

Njhw;wk; my;yJ 
%y mbg;gil 
(On the Basis of 

Sources) 
 

fhy msT 
mbg;gil (On 

the Basis of 

Duration) 

Njit mbg;gil 
(On the Basis of 

Need) 

1.gq;F Kjy;  
(Share Capital) 
2. fld; Kjy; 
(Debit Capital) 
3.Ra Kjy;  
(Self Capital) 

 

1. cl;Gw Kjy; 
(Internal Capital)  
2. ntspg;Gw 
Kjy; 
(External Capital) 

1. ePz;l fhy Kjy;  
(Long-termCapital) 

2.FWfpa fhy Kjy; 
(Short –term Capital) 

1. epiy Kjy; 
(Fixed Capital)  
2.eilKiw Kjy 
(Working Capital 
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Self-Instructional Material 

Ntz;Lk;. tUthia kjpg;gPL nra;Ak; nghOJ Nkyhsh; (Manager) 

tpw;gid gw;wpa Kd;fzpg;G  xd;iwj; jahhpj;J cz;ikahapUf;f 

tha;g;Gs;s  nryTfisf; fzf;fpl;lwpa Ntz;Lk;. ,e;j 

cz;ikaha; ,Uf;f tha;g;Gs;s nrytpid> fr;rhg;nghUl;fs; thq;f 

MFk; nryT> Ntiyahl;fs; rk;gsk;> njhopy; eltbf;iffspd; 

,af;fr;nryT Mfpaitfs; gw;wpa jfty;fisf; nfhz;L fz;lwpa 

Ntz;Lk;. kjpg;gPl;L tUthiaf; fz;lwpe;j gpd; mjid mNj 

msTs;s mNj tifahd njhopypy; <Lgl;Ls;s epWtdq;fspy; 

cz;ikahd tUtha;fNshL xg;gpl;Lg;ghh;f;f Ntz;Lk;. mjd; gpd; 

mNj njhopypy; <Lgl;Ls;s kw;w epWtdq;fs; mitfspd; 

%yjdj;jpd; kPJ vd;d tpfpjj;jpy; tUtha; <l;Lfpd;wd vd;gijg; 

gw;wp mwpa Ntz;Lk; ,e;j tpfpjk; epWtdj;jpd; kjpg;gPl;L 

tUthNahL xg;gplg;gl;L mjDila Kjypd; msT my;yJ 

%yjdkply; jPh;khdpf;fg;gLfpwJ fPo;f;fZk; vLj;Jf;fhl;L ,jidf; 

njspthf tpsf;Fk;. 

%yjdkply;  

 xU epWtdj;jpd; kjpg;gPl;L tUtha; Mz;lbw;F &1>00>000 

vd;W itj;Jf;nfhs;Nthk;. ,Nj njhopy; nra;Ak;. ,Nj #o;epiyapy; 

cs;s kw;w epwtdq;fspd; tUtha; tPjk; 10% vd;W itj;J 

nfhz;lhy;> epWtdk; ,Nj tpfpj msT tUtha; <l;Ltjw;Fj; 

Njitg;gLk; %yjdk;.  

 

                                             = & 

10>00>000 – MFk; 

 

    ,q;F Kf;fpakhd ,uz;L fhuzpfs; %yjdj;jpd; mstpid 

my;yJ %yjdkpliy eph;izapf;fpd;wd. xd;W njhopy; vt;tsT 

tUtha; <l;Ltjw;Fj; jFjpAilaJ vd;gJ MFk;. ,uz;lhtJ> xU 

Fwpg;gpl;l njhopy; epWtdj;jpy; KjyPL nra;ag;gl;l %yjdj;jpd; 

kPJ vd;d tpfpjj;jpy; tUtha; fpl;LfpwJ vd;gJ MFk;. ,e;j 

,uz;L fhuzpfSk; xU epWtdj;jpd; %yjd;jij mjDila 

tUthia nfhz;L fzf;fpLtjpy; cs;s eyd;fis 

ntspg;gLj;Jfpd;wd. vg;gbnad;why; epWtdj;jpd; tUtha; <l;Lk; 

jpwikf;Fk; mjd; %yjdj;jpd; mstpw;Fk; Neubj; njhlh;G cz;L. 

vdNt> ,jpypUe;J epWtdj;jpd; cz;ikahd kjpg;gpid (Worth)   

njhpe;J nfhs;sKbfpwJ. xU epWtdj;jpd; kjpg;gpid mJ <l;Lk; 

tUthiaf; nfhz;Ljhd; mstpLfpwhh;fs;. 

100  

           X 1,00,000             

 10    
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Self-Instructional Material 

    ,e;jf; Nfhl;ghl;by; cs;s Kf;fpaf; Fiwahnjdpy;> xU GJ 

epWtdk;> mjDila kjpg;gPl;L tUthis vjph;ghh;f;Fk; tUthahf 

ek;gp mjidr; rhh;e;jpUe;J kpfTk; ,d;dy;gl tha;g;Ngw;gLtJz;L 

Vndd;why;. kpfTk; mDgtk; tha;e;j Njhw;Wtpg;ghsh;fs; 

(Promoters) $lj; jq;fSila kjpg;gPl;by; jtWfs; nra;af;$Lk;. 

MfNt> nrytpid my;yJ nryT> tUtha; Mfpa ,uz;ilANk 

mbg;giliahff; nfhz;L %yjd mstpid eph;zapg;gJ tpUk;gj; 

jf;fjhFk;. 

 tUtha;f; Nfhl;ghl;bd; FiwghLfs; 

  tUtha;f; Nfhl;ghl;il mwpQh;fs; fLikahf 

tpkh;rpj;Js;sdh;. ,f;Nfhl;ghl;ilg; gy Nfhzq;fspy; Muha;e;J> gy 

FiwghLfis mwpQh;fs; Fwpg;gpl;Ls;sdh;. ,f;Nfhl;ghl;bd; 

FiwghLfshtd mwpQh;fs Fwpg;gpl;Ls;sdh;. ,f;Nfhl;ghl;bd; 

FiwghLfshtd. 

1. ,f;Nfhl;ghL vjph;ghh;f;fg;gl;l tUkhdj;jpd; 

mbg;gilapNyNa  %yjd msit eph;zapf;f Ntz;Lk; 

vd;W Fwpg;gpLfpd;wJ. vdNt kjpg;gPL nra;tjpy; jtWfs; 

Neh;e;jhy;> %yjd msTk; jtwhfp tpLk; kjpg;gPLfs; 

vjph;fhyk; gw;wpa fzpg;GfNs jtpu> cz;ikay;y 

eilKiwapy; mDgtk; tha;e;jth;fs; $lj; jtwhf 

kjpg;gPL nra;JtpLfpd;wdh;. vdNt kjpg;gPL  nra;ag;l;l 

tUkhdj;ij KOtJkhf ek;gp> %yjd msit 

eph;zapg;gJ eilKiwf;F Vw;wjy;y 

2. kw;w fk;ngdpfs; <l;Lk; epahakhd tUkhd tpfpjj;ijAk;   

Jy;ypakhff; fzf;fpLtJ eil Kiwapy; rhj;jpak; 

my;y. fk;ngdpfs; <l;Lk; ,yhg tpfpjj;jpw;Fk; fk;ngdpg; 

gq;Ffspd; re;ij kjpg;gpw;Fk; gy re;jh;g;gq;fspy; njhlh;g 

,Ug;gjpy;iy. NkYk; gy fk;ngdpfspy; 

,ufrpaf;fhg;Gfis cUthf;fp itj;jpUg;gjhy;. ,yhg 

tpfpjk; Jy;ypakhdJ vd;W $Wtjw;fpy;iy.  

3. Gjpa fk;ngdpfshapd; mtw;wpd; tUkhdj;ij Kd;djhfNt 

kjpg;gPL nra;tj fbdk;. fk;ngdp rPuhf ,aq;ff; $ba 

epiyf;F te;j gpwF kl;LNk. ,yhg tpfpjq;fis 

xusTf;F kjpg;gpl ,aYk; vdNt Gjpa fk;ngdpfSf;F 

,f;Nfhl;ghl;bd; gb %yjd msit eph;zapg;gJ 

nghUe;jhJ.  

2. mlf;f kjpg;Gf;Nfhl;ghL   
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Self-Instructional Material 

  mlf;f kjpg;gf; Nfhl;ghl;bd; gb xU epWtdj;jpd; 

%yjdk;my;yJ kjpg;G vd;gJ. epiyahd nrhj;Jfshd ,ae;jpuj; 

njhFjp GidnghUs; chpik  MfpaitfSf;fhFk; nryT> 

njhopiyj njhlh;e;j elj;jj; Njitg;gLk; elg;G %yjdk; 

njhopiyj; njhlh;e;J elj;jj; Njitg;gLk; elg;G %yjdk;> 

njhopiy epWtjw;F MFk; nryT> kw;Wk; Njhw;Wtpf;Fk; nryTfs;  

Mfpaitfspd; $l;L Nrh;e;j njhifahFk;. NkNy Fwpg;gpl;l 

midj;J tifahd nryTfspd; nkhj;jf; njhifNa xU 

epWtdj;jpd;  %yjdk; MFk; vd;gJ ,jpypUe;J njspthFk;. ,e;jf; 

Nfhl;ghL Gjpjhfj; njhlq;fg;gLk; epWtdq;fSf;F kpfTk; 

cgNahfkhdjhFk;. vg;gbnadpy; ,j;jifa kjpg;gPL> vOg;gg;gl 

Ntz;ba %yjdj;ijg; gw;wp mikg;ghsh;fSf;Fj; njspthff; Rl;bf; 

fhl;LfpwJ. xU epWtdj;jw;Ff; Njitg;gLk; %yjdj;jpw;Fk; 

%yjdkplYf;Fk; neUq;fpa njhlh;G ,Ug;gjhy;> Njhw;Wtpg;ghsh;fs; 

,uz;ilAk; Nrh;j;Nj jPh;khdk; nra;fpwhh;fs;.  

 epiyaw;w kw;Wk; xOq;fw;w Kiwapy; tUtha; <l;Lk; xU 

epWtdk; ,e;jf; Nfhl;ghl;bd; mbg;gilapy; %yjdkpLtJ 

jpUg;jpfukhdJ md;W vLj;Jf;fhl;lhf – cw;gj;jpf; njhopypy; 

<Lgl;Ls;s epWtdq;fs; tzpf epWtdq;fs; Mfpatw;wpd; tUtha;fs; 

fhyNghf;fpy; khwpf; nfhz;Nl ,Uf;Fk;. Mdhy; njhopiy 

epWTtjw;Fk; njhlq;Ftjw;Fk; Njitahd nryTj; njhif 

khWglhky; mg;gbNa ,Uf;Fk;. rpy ,ae;jpuq;fs; KOikahfg; 

gad;gLj;jg;glhky; ,Uf;fyhk;. ,j;jija epiyfspy; tUtha; 

Fiwthf ,Uf;Fk;. vdNt> epWtdj;jhy; jhd; nra;j %yjdj;jpd; 

kPJ epahakhd Cjpak; nfhLf;f Kbahky; Nghfyhk;. Mdhy; 

epWtdj;jpd; njhopypy; nra;ag;gl;l KjyPl;bd; kjpg;G FiwahJ. 

Mjd; tpisT kpif %yjdk; nra;jjhfp tpLk;. 

mlf;f kjpg;Gf; Nfhl;ghl;bd; FiwghLfs;  

     ,f;Nfhl;ghL vspjhfg; Ghpe;J nfhs;sf; $ba kw;Wk; 

eilKiwf;F kpfTk; Vw;w xU Nfhl;ghlhFk;. vdpDk;> `];ngz;l; 

(Husband), lhf;Nu  Mfpa mwpQh;fs; gy Nfhzq;fspy; 

,f;Nfhl;ghl;il Muha;e;J gpd;tUk; FiwghLfisf; $Wfpd;whh;fs;. 

1. ,f;Nfhl;ghL njhlf;fr; nryTfis  kl;LNk %y jdj;ijf; 

fzf;fpl vLj;Jf; nfhs;s Ntz;Lk; vd;W typAWj;Jfpd;wJ. 

ePz;lfhyf; fz;Nzhl;lj;Jld; %yjdj; Njitfis 

eph;zapf;f ,f;Nfhl;ghL gad;glhJ. cz;ikapy; vjph;fhyj;jpy; 
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Self-Instructional Material 

Vw;glf; $ba Njitfisg; gw;wp ,f;Nfhl;ghL 

fUJtNjapy;iy. 

2. ,f;Nfhl;ghl;bd; gb eph;zapf;fg;gl;l %yjdk; fk;ngdpapd; 

nkhj;j kjpg;igg; gz myFfspy; kl;LNk Fwpg;gpLfpd;wJ. 

mjhtJ %yjdKk; fk;ngdpapd; kjpg;Gk; rkk; vd;gJ 

,f;Nfhl;ghl;bd; fUj;jhFk;. ,f;fUj;J eilKiwf;F xt;thJ.  

3. fk;ngdpapd; tUtha; <l;Lk; jpwDk;  re;jh;g;gq;fSf;F Vw;g 

khWghLk;. #o;epiy khw;wq;fshy;> ,yhgk; <l;Lk;jpwdpy; 

khw;wq;fs; Vw;gLk; NghJ> nryTfspy; Vw;gLk; khw;wj;ij 

,f;Nfhl;ghL fzf;fpy; vLj;Jf; nfhs;stpy;iy  

4. ,f;Nfhl;ghL xNu rPuhf ,yhgk; <l;lf;$ba njhopy;fspy; 

<Lgl;Ls;s fk;ngdpfSf;F kl;LNk Vw;wjhFk;. mbf;fb 

tUkhdk; khWjYf;F cs;shFk; epiyapy; cs;s 

njhopy;fspy; <Lgl;Ls;s fk;ngdpfSf;F ,f;Nfhl;ghl;bd; 

mbg;gilapy; %yjdj;ij cUthf;ff; $lhJ. 

5. xU fk;ngdpapy; tpahghuj;jpd; epfu kjpg;ig  kjpg;gPL nra;a 

,f;Nfhl;ghL gad;glhJ  

6. ,f;Nfhl;ghl;bd;gb vy;yh ,ae;jpuq;fSk; KOikahf mjd; 

KOj;jpwidAk; gad;gLj;jpf; nfhs;Sk; tifapy; ,aq;f 

Ntz;Lk;. Mdhy; eilKiwapy; ,t;thW epfo;tjpy;iy. gy 

re;jh;g;gq;fspy;> rpy ,ae;jpuq;fs; ,aq;fhky; epd;W 

Ngha;tpLtJ cz;L. ,jdhy;  fk;ngdpapd; ,yhgk; <l;Lk; 

jpwd; FiwAk;. ,J kpif %yjdk;  cUthFtjw;F 

xg;ghFk;.  

Nkw;Fwpg;gpl;l FiwghLfs; midj;Jk; cz;ikahapDk;  

,f;Nfhl;ghL Gjpjhf Muk;gpf;fg;gl;l fk;ngdpfSf;Fk; nghJg; 

gad;ghl;L epWtdq;fSf;Fk;  kl;LNk kpfTk; nghUj;jkhdJ. 

Vnddpy; ,e;epWtdq;fspy; %yjdj;jpd; fl;likg;gpw;Fk; epiyj;j 

nrhj;Jf;fspd; kjpg;gpw;Fk; neUq;fpa njhlh;G cz;L.  

4.6 mjpfg;gbahd %yjdk;  
 kpif %yjdkply; vd;gJ. xU epWtdk; jdJ nkhj;j 

%yjdj;ijAk; ,yhgfukhf <LgLj;j ,ayhj epiyiaf; Fwpf;Fk; 

ve;j msT %yjdj;ij <LgLj;jpapUf;f Ntz;LNkh> mjidtpl 

mjpfkhf <LgLj;jpapUj;jNy kpif %yjdkplyhFk;. mjhtJ> xU 

epWtdj;jpd; tUtha;  mJ tpLj;Js;s gq;Ffs;> fld; gj;jpuq;fs; 

MfpaitfSf;F epahakhd msT gq;fhjhak; my;yJ tl;b 

nfhLg;gjw;Fg; NghJkhd msT ,y;iynad;why;. me;j epWtdk; 
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Self-Instructional Material 

kpif %yjdkpl;Ls;sJvd;W $wyhk;. NkYk;> epWtdk; jpUk;ga; 

nfhLf;f Ntz;ba gpizag; gj;jpuq;fspd; kjpg;G> elg;Gr; 

nrhj;Jf;fspd; kjpg;igtpl mjpfkhf ,Ue;jhYk;> epWtdk; kpif 

%yjdkpl;Ls;sJ vdf; Fwpg;gplyhk;.  

 ,jid vspikahff; $wNtz;Lnkdpy;> xU epwtdk; jdf;Fj; 

Njitahd msitpl mjpfkhd Kf kjpg;gpw;F gq;Ffis 

tpLj;jpUe;jhy;> me;j epWtdk; kpif %yjdkpl;Ls;sJ vdyhk;.kpif 

%yjdkplg;gl;Ls;s epWtdj;jpy; tpLf;fg;gl;Ls;s gq;fspd; Kf 

kjpg;G> nrhj;Jfspd; cz;ikahd kjpg;igtpl mjpfkhd ,Uf;Fk;. 

mjhtJ Fwpg;gpl;l tpfpjj;jpy; gq;fhjhaj;ijAk;> tl;biaAk; 

nfhLg;gjw;Fg; NghJkhd mstpy; $l xU epWtdj;jpy; tUtha; 

<l;Lk; rf;jp ,y;iy vdpy; mij kpif %yjdkpl;Ls;s epWtdk; 

vdf; $wyhk;. kpif %yjdkplg;gl;Ls;s epWtdj;jpy; KjyPL 

nra;ag;gl;l epjp gad; mspf;ff; $ba tpjj;jpNyh> ,yhgfukhfNth 

gad;gLj;jg; glkhl;lhJ. vdNt> epWtdj;jpd; tUtha; <l;Lk; rf;jp 

FiwfpwJ. rhjhuzg; gq;Fjhuh;fSf;Fj; fpilf;Fk; gq;fhjha 

tpfpjKk; Fiwfpd;wJ. ,Wjpapy; gq;Fspd; re;ij kjpg;Gk; tPoe;J 

tpLfpwJ. epWtdj;jpd; epjp cj;jk msT epiyiaj; jhz;br; 

nrd;W tpl;lJ vdf; nfhs;syhk;.  

 njhlhe;J rpy Mz;Lfshf xU epWtdk; NghJkhd 

tpfpjj;jpy; gq;fhjhak; toq;ftpy;iynadpy;. Mjid kpif 

%yjdkplg;gl;Ls;s epWtdk; vdf;$w KbahJ. Mdhy;> me;epWtdk; 

njhlh;e;J> kw;nwy;yh epWtdq;fSk; milfpd;w tUtha; tpfpjj;ij 

(Rate of Return)  mila Kbahj epiyapy; ,Ug;gpd;> 

me;epWtdk; kpif %yjdkpl;Ls;sJ. vd mwpe;J nfhs;syhk;.  

4.7 mjpfg;gbahd %yjdj;jpd; fhuzq;fs;  
 kpif %yjdkply;> fPo;f;fhZk; VjhtJ xU fhuzj;jhy; 

Vw;glyhk;  

1. tzpfj;ij Jtf;Fk; NghJ cr;rfhyKk;  mjidf; 

njhlh;e;J tPo;r;rpf; fhyKk; cUthFj;   gz tPf;f 

fhyj;jpy;  xU njhopiyj; njhlq;fpdhy;> mjw;Fj; 

Njitahd nrhj;Jf;fs; Kjypadtw;iw thq;Ftjw;F 

mjpf mstpy; epjp Njitg;gLk; epWtdj;ijj; Jtf;fpa 

cld;. Tpiy tPo;r;rpf; fhyk;  Vw;gl;lhy;> nrj;Jf;fspd; 

tpiyahdJ FiwfpwJ. ,jdhy;> nrhj;Jfspd; cz;ik 

kjpg;G Gj;jf kjpg;gpid tpl Fiwe;J Nghtjhy;> 

epWtdk; kpif %yjdkplg;gl;ljhff; fUjg;gLfpwJ 
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Self-Instructional Material 

,jid vspikahff; $W Ntz;Lkhdhy;.,ae;jpuk; 

fUtpfs;> fl;llk; Nghd;w epiyahd nrhj;Jf;fis 

tpiyNaw;w fhyq;fspy; thq;Ftj kpif %yjdkplYf;F 

xU fhuzkhFk;. mjpf tpiy epyTk; fhyq;fspy;. 

epWtdj;jpd; nrhj;Jf;fspd; kjpg;Gk; cah;e;j mstpy; 

,Uf;Fk; Mdhy;> tpahghu ke;j epiy Muk;gkhdTld; 

,e;j nrhj;Jf;fspd; re;ij tpiy rhpaj; njhlq;Fk;> 

,ij tpisT> %yjdj;jpd; xU gFjpia epWtdk; 

,of;ff; $Lk;. epWtdj;jpd; %yjdk; mjpf mstpy; 

,Ue;j NghjpYk; mjDila <l;Lk; jpwik Fiwe;J 

tpLfpd;wJ. <l;Lk; jpwd; Fiwtjhy; gq;fhjha tPjKk; 

Fiwaj; njhlq;FfpwJ. mjd; tpisthfg; gq;Ffspd; 

kjpg;Gk; tPo;e;J tpLfpwJ. 

2. Fiwe;j kjpg;Gs;s nrhj;Jf;fis mjpf tpiyf;F 

thq;Fjy;  rpy rkaq;fspy; Njhw;Wtpg;ghsh;fs;> 

mwpahkNyh my;yJ Ntz;Lnkd;W tpUk;gpNah> 

nrhj;Jf;fis mjd; cz;ik kjpg;gpidtpl mjpfgl;r 

tpiy nfhLj;J thq;fpdhYk; mJ kpif 

%yjdkplYf;Ff; fhuzkhf mikAk; ,t;thW thq;Fk; 

NghJ> ,Ug;Gepiyf; Fwpg;gpy; fhz;gpf;fg;gLk;. kjpg;gpid 

tpl cz;ikapy; mtw;wpd; kjpg;G kpff; FiwthfNt 

,Uf;Fk;. ,t;thW cs;s Kjiy ePh;j;j Kjy;  vdTk; 

Fwpg;gplyhk;. 

3. Njitf;F mjpfkhf gpiza <Lfis ntspapLjy;  xU 

epWtdk; ,yhgfukhfg; gad;gLj;jf; $ba msTf;F 

Nky;> gq;Fg; gj;jpuq;fisAk;> fld; gj;jpuq;fisAk; 

tpLj;J> epjp vOg;gpapUe;jhy; mjid kpif 

%yjdkplg;gl;Ls;s epWtdk; vdyhk;. epWtdj;jpd; 

Njitf;F Nky; kpFjpahd %yjdk; mwpe;Njh> 

mwpahkNyh jpul;lg;gl;bUf;fyhk;. re;ijapy; epyTk; 

rhjfkhd Nghf;fpidj; jd;Dila ed;ikf;Fg; 

gad;gLj;jpf; nfhs;Sk; nghUl;L> rpy Ntisfspy;> 

<Lfs; mjpfstpy; ntspaplg;glyhk;. mt;thW kpf 

mjpfkhd mstpy; <Lfs; ntspaplg;gl;L ngwg;gl;l 

Njitf;F kpQ;rpa epjp gadpy;yhkYk;> KOikahfg; 

gad; gLj;jg;glhkYk; ,Uf;Fk;. 
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4. Njw;Wtpg;ghsh;fs; epWtdj;jpd; vjph;fhyg; Nghf;fpid 

jtwhff; fzpj;jy;  xU epWtdj;ijj; Njhw;Wtpf;Fk; 

nghOJ  mjd; Njw;Wtpg;ghsh;fs; gpw;fhyj;jpy; epWtdk; 

<l;lf; $ba tUthia kpifahf kjpg;gPL 

nra;jpUe;jhYk;> %yjdkply; tpfpjj;ij msT Fiwj;J 

kjpg;gPL nra;jpUe;jhYk; kpif %yjdkplg;gl;l epiy 

Vw;gLk;. ,e;j ,uz;L #o;epiyapYk; tpisT xd;whfNt 

,Uf;Fk;. Kjy; #oypy;> gq;Fjhuh;fs; jq;fSf;F 

cWjpaspf;fg;gl;l gq;fhjha tpfpjj;ijg; ngw Kbahky; 

Nghtjhy;> gq;Ffspd; tpiy mtw;iw thq;fpa 

tpiyapYk; Fiwe;J tpLk;. ,uz;lhtJ #oypy;> 

fpilf;ff; $ba tUtha; tPjk;  > mj;jifa 

epWtdq;fspy; KjyPL nra;ag;gl;l gzk; rhjhuzkhfj; 

juf; $ba tPjj;ij tplf; Fiwthf ,Ug;gjhy;> 

re;ijapy; gq;F kjpg;G rhpe;J tpLk;. 

5. nrhj;Jf;fspd; jpwid jf;fitf;fg; Nghjpa fhg;Gfis 

Vw;gLj;jhJ ,Ue;jhy;  xU epWtdk;> Nja;khdk;> gioa 

,ae;jpuq;fisg; Gjpaitfisf; nfhz;L khw;Wjy; 

MfpaitfSf;Fg; NghJkhd xJf;fPLfis Vw;gLj;jj;  

jtwpdhYk; kpif %yjdkplYf;F tha;g;G Vw;gLk;. 

epWtdk;> gq;Fjhuh;fSf;F cah;e;j tPjj;jpy; gq;fhjhak; 

nfhLf;f KbT nra;jjd; tpisthf ,j;jifa 

nrhj;Jf;fSf;Fg; NghJkhd xJf;fPLfis Vw;gLj;jj; 

jtwptplyhk;. rpwpJ fhyk; fopj;J nrhj;Jf;fspd; Gj;jf 

kjpg;G ,d;Dk; cah;e;j mstpNyNa ,Ue;j NghjpYk; 

mtw;wpd; cz;ikahd kjpg;G Fiwe;J Ngha; tpLk;. 

,jd; tpisthf> epWtdj;jpd; jpwik ntFthfg; 

ghjpf;fg;gLk;. mjd; <l;Lk; jpwik Fiwtjhy; gq;Ffspd; 

kjpg;Gk; FiwAk;. ,J epWtdj;jpy; kpif %yjdkply; 

Vw;gl;Ls;sJ vd;gijf; Fwpf;Fk;. 

6. Gydhfhr; nrhj;f;fis mjpf kjpg;gply rpy Ntisfspy;> 

tpahghu ed;kjpg;G (Good will)Gid nghUs; chpik  

Nghd;w nrhj;Jf;fs; mtw;iw cUthf;fpath;fsplkpUe;Njh 

my;yJ kw;wth;fsplkpUe;Njh mjpf tpiy nfhLj;J 

thq;fg;gLfpd;wd. ,t;thW nrhj;Jf;fis thq;Fk; 

tifapy; nrYj;jg;gl;l njhif tof;fkhf> 

mr;nrhj;Jf;fspd; tUtha; <l;Lk; rf;jpf;Fj; 
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njhlh;gpy;yhj xd;whf ,Uf;Fk;. ,JTk; kpif 

%yjdkplYf;Ff; fhuzkhf mikfpwJ. 

7. Jhuhskhf gq;fhjhaf; nfhs;if  epWtdk; jd;Dila 

,yhgj;jpy; xU gFjpia kPz;Lk; njhopypy; KjyPL 

nra;ahky; jhuhskhd gq;fhjhaf; nfhs;ifiaf; 

filg;gpbj;jhYk; kpif %yjdkplg;gl;l epiy 

Njhd;wyhk;. ,j;jifa epWtdq;fspy; rpy Mz;Lfs; 

fopj;Jg; gq;Ffspd; Gj;jf kjpg;G (Book Value) 

miyfspd; cz;ikahd kjpg;gpidtpl mjpfkhf 

,Uf;Fk;. ,e;epiy kpif %yjdkplg;gl;Ls;sJ vd;gijf; 

Fwpf;Fk;.  

8. Mjpfkhd tPjj;jpd; tl;bapid nrYj;Jjy;  xU 

epWtdk; mjpfkhd epjpapid fldhfg; ngw;W mjw;F 

epWtdj;jpd; nkhj;j tUtha; tPjj;ijf; fhl;bYk; 

cah;e;j msT tl;b tPjj;ijf; nfhLf;f 

Ntz;bapUe;jhy;> kpif %yjdkplg;gl;l epiy Njhd;Wk;. 

,j;jifa epWtdj;jpy;  ,yhgj;jpy; ngUk; gFjp 

fldPe;jth;fSf;F tl;bahff; nfhLf;fg;gLtjhy; 

gq;Fjhuh;fSf;Fg; gq;fhjhak; kpff; Fiwe;j mstpNyh 

my;yJ Kw;wpYk; ,y;yhkNyh Nghff; $Lk; gq;fhjha 

tPjk; Fiwe;JNghdhy;> gq;Fspd; kjpg;Gk; Fiwe;J tpLk;. 

9. Njitaw;w eph;thff; nryTfs; kw;Wk; jpwd; Fiwe;j 

Nkyhz;ik  epWtdj;jpy; cw;gj;jp NghJkhd msT 

,y;yhjNghJ Njitaw;w eph;thfr;nryTfis Vw;wYk; 

tpiyAah;e;j ,ae;jpuq;fs; kw;Wk; jsthlq;fis 

thq;FtJK; kpis %yjdkplYf;Ff; fhuzkhf mikAk; 

NkYk;> jpwd; Fiwe;j mNj rkaj;jpy; mjpfk; nryT 

nra;Ak; Nkyhz;ikahf mike;jhYk; mJTk; kpif 

%yjdkplYf;Ff; fhuzkhf mikfpwJ. ,itfs;> 

njhopy; eilKiwr; nryTfis mjpfhpg;gjhy; 

gq;Fjhuh;fSf;Ff; fpilf;Fk;  gq;fhjhak; NghJkhdjhf 

,Uf;fhJ 

10. cah;e;j thp tPjq;fs; cah;e;j msT thp tPjq;fSfk; 

kpif %yjdkplYf;Ff; fhuzkhf mikayhk;. mjpf 

msT thp tPjq;fs;> Nja;khdk; Nghd;w xJf;fPLfSf;Fk;> 

gq;Fjhuh;fSf;Fg; gq;fhjhak; mspg;gjw;Fk; kpff;Fiwe;j 

msT ,yhgj;ijNa epWtdq;fs; tpl;L itf;fpd;wd. ,J 
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epWtdj;jpd; <l;Lk; rf;jpapidf; Fiwj;J gq;Ffspd; 

re;ij kjpg;gpidAk; Fiwar;nra;tjhy;> kpif 

%yjdkpYf;Ff; fhuzkhf mikfpwJ.  

4.8 mjpg;gbahd %yjdkplypd; ghjpg;Gfs;  
 kpif %yjdkplyhdJ epWtdj;jpd; kPJk; gq;Fjhuh;fs; kPJk;> 

r%fj;jpd; kPJk; gyNfLfis tpistpf;fpd;wJ. mtw;iw gf;fk; 37-y; 

fz;Ls;s tiuglj;jpd; %yk; vspjhf mwpayhk;.  

 ,tw;iwg; gw;wp ,q;F Ma;Nthk;  

1. fk;ngdpapd; kPjhd tpisTfs;  

     kpif %yjdkply;> fk;ngdpfSf;F gpd;tUk; NfLfis 

tpistpf;fpwJ   

1. KjyPl;lhsh;fspd; ek;gpf;ifia ,oj;;jy;  kpif 

%yjdkplg;gl;l fk;ngdpapy; mjd; tUtha; <l;Lk; jFjp 

Fiwe;J Nghtjhy;> gq;Fg; gj;jpuq;fspd; re;ij tpiy tPo;e;J 

tpLfpwJ. Mjd; fhuzkhf fk;ngdpapd; kPJ KjyPL nra;Nthh; 

nfhz;Ls;s ek;gpf;if jsu Muk;gpf;fpwJ.  

2. $Ljy; Kjy; jpul;LtJ mhpJ  fk;ngdpapd; gq;Ffs;> 

mtw;wpd; Kf kjpg;gpidtplf;FFiwthd tpiyf;F tpw;fg;gLk; 

NghJ> epWtdj;jpd; ehzak; ghjpf;fg;gLfpwJ. ,jdhy; 

njhopiy tphpT gLj;jTk; Nkk;gLj;jTk; Njitahd mjpf 

Kjiyj; Njitahd Neuj;jpy; jpul;LtJ fbdkhdjhf 

mikfpwJ.  
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kpif %yjdj;jpd; ghjpg;Gfs; / tpisTfs;  

(EFFECTS OF OVER CAPITALISATION) 

epWtdj;jpd;  

kPjhd tpisTfs;  

(Effects on Company) 

gq;Fjhuh;fs; 

  kPjhd tpisTfs; 

(Effects on Shareholders) 

r%fj;jpd;  

kPjhd tpisTfs;  

( Effects on Society) 

1. KjyPl;lhshpd; 

ek;gpf;ifia ,oj;jy; ( 

Loss of Investor‟s  

Confidence )   

1. Fiwe;j gq;fhjhak; 

(Low Dividend Rate)  

1. cw;gj;jpg; nghUspd; tpiy 

mjpfhpj;jy; (Rise is Prices of 

Commodities) 

2. $Ljy; Kjy; jpul;LtJ 

fbdk; (Difficult to Raise 

More Capital  

2. gq;Ffspd; kjpg;G 

Fiwjy; (Depreciation in 

Share value)  

2. cw;gj;jpg; nghUspd; juk; 

Fiwjy; (Reduction in Quality 

of Products)  

3. mjpf tPjj;jpy; ntspf; 

fld; ngWk; epiy (Getting 

loans and Higher Rates of 

Interest) 

3. Fiwe;j epiyapy;yhj 

kw;Wk; xOq;fw;w tUtha; 

(Low, Uncertain and Irregular 

Income)  

3. gzpahsh; ghjpf;fg;gLjy; 

(Adverse Effects of Workers) 

4. epahakw;w> KiwNflhd 

topfisg; gpd;gw;wj; 

J}z;Ljy; (Force the 

Management to follow Unfair 

Trade Practices)  

4. gq;Ffis <Lfshff; 

fhl;l ,ayhj epiy (Non-

acceptance of Shares as 

Collateral security)  

4. fldPe;Njhhpd; eyidg; 

ghjpj;jy; (Affects the interests 

of the Creditors 

5. Fiwthd xJf;fPLfSk; 

fhg;GfSk; (Inadequate 

Reserves and provisions)  

5.KiwNflhd Cf 

thzpfk; (Unhealthy 

Speculation)  

5. r%fj;jpd; tsq;fs; 

tPzhf;fg;gLjy; (Waste of 

Scarce Financial resoures of the 

Society) 

6.rPuikg;gpdhy;> njhopypd; 

jd; kjpg;gpy; Vw;gLk; 

ghjpg;G (Reorganisation 

affects  Goodwill of the 

Company) 

6. rPuikg;gpdhy; Vw;gLk; 

Rik gq;Fjhuh;fs; kPJ 

tpOjy; (Reduction and Re-

organisation of Capital 

Burden on Shareholders) 

newpaw;w eltbf;iffisj; 

J}z;Ljy; (Creation of Bad 

Ethical Atmosphere)  

7 .njhopy;Jiw gpd;dilT ( 

Set-back of Industrial Sector 

3. mjpf tPjj;jpy; ntspf;fld; ngWk; epiy  kpif 

%yjdkplg;gl;Ls;s fk;ngdp fld; ngWk; jFjpaapid 

,of;fj; Jtq;Fk; mjd; fld; ngWk; jFjp epiy 

ghjpf;fg;Ltjhy; Fiwe;j tPjj;jpy; fld; ngWtjw;fhd 

tha;g;Gfis mJ ,of;f Ntz;bapUf;fpwJ. vdNt> jdf;Fj; 
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Njitahd epjpapid fld; epjp %yk; mJTk; mjpf tl;b 

tPjj;jpy; kl;LNk ngWtjw;fhd #o;epiy cUthfpwJ. 

4. epahakw;w KiwNflhd topfis gpd;gw;wj; J}z;Ljy;   

kpif %yjdkplyhy; fk;ngdp ghjpf;fg;gLk;NghJ. mjd; 

,yhgj;ij mjpfg;gLj;jpf; fhl;Ltjw;Fk;. my;yJ ,yhgk; 

,y;yhj epiyia kiwj;Jf; fhl;Ltjw;Fk; tpUk;gj;jfhj 

epahakw;w topKiwfs; ifahsg;glyhk;. fzf;Ffs; gy 

topfspy; rhpf;fl;lg;gl;L #o;r;rpj; jpwj;Jld; jahhpf;fg;gl;L 

epWtdj;jpd; nropg;G epiyiaf; fhl;Ltjw;fhf Gwr;Nrhlid 

(Window Dressing) nra;J nfhLf;fg;gLfpwJ.  

5. Fiwthd xJf;fPLfSk; fhg;GfSk;  kpif %yjdkplg;gl;l 

epWtdj;jpy; tUtha; tPjk;  FiwAk;. vdNt> Fiwe;j 

tUthiar; rhpf;fl;Lk; nghUl;L> Nja;khdk; kw;Wk; 

,ae;jpuq;fs; Kjyhdtw;iw khw;wy;> GJg;gpj;jy; 

MfpaitfSf;Fg; NghJkhd msT xJf;fPLfs; nra;ag;gl 

khl;lhJ. ,J fk;ngdpapd; jpwikapidAk;> ,yhgkPl;Lk; 

jpwidAk;> ntFthfg; ghjpf;Fk; 

6. rPuikg;Gr;nra;jy; njhopypd; ed;kjpg;gpidg; ghjpf;Fk; 

jPtpukhd eltbf;iffs; vLf;fg;gl;L epWtdk; jpUj;jp 

rPuikf;fg;gl;lhyd;wp  kpif %yjdkplg;gl;l epWtdq;fs; 

fiyf;fgLk;> Mdhy;> ,j;jifa #o;epiy jpUj;jp 

mikf;fg;gl;lhy; epWtdj;jpd; ed;kjpg;G ngUstpy; 

ghjpg;Gf;Fs;shFk;.  

2. gq;Fjhuh;fs; kPjhd tpisTfs;  

 kpif %yjdkPly;> gq;Fjhuh;fSf;F gpd;tUk; NfLfis 

tpistpf;fpwJ.  

1. Fiwe;j gq;fhjhak;  kpif %yjdkplyhy;. epWtdj;jpd; 

tUtha; tPjk Fiwtjhy;> gq;Fjhuh;fSf;F mspf;fNtz;ba 

gq;fhjhaj; njhif Fiwe;J NghfpwJ. vdNt mth;fSf;f 

Fiwe;j tPjj;jpNyNa gq;fhjhak; mspf;fg;gLfpwJ. 

2. gq;Fkjpg;G Fiwjy;  epWtdk; jdJ ,yhgj; jpwid 

,og;gjhYk;. gq;fhjha tPjk; Fiwe;J NghtjhYk;. re;ijapy; 

gq;Ffspd; tpiy ngUk; tPo;r;rp milfpd;wJ.  

3. Fiwe;j epiyaw;w kw;Wk; xOq;fw;w tUtha;  kpif 

%yjdkplg;gl;ljd; fhuzkhf gq;Fjhuh;fspy; KjyPL 

Nja;khdk; milfpwJ. gq;Fjhuh;fs; el;lkilfpd;wdh;. 

gq;Ffs; thq;Fk; nghOJ mjpf tpiy nfhLj;J thq;fg;gl;l 
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NghjpYk;> kpif %yjdkplg;gl;l fk;ngdpapd; gq;fhdJ 

re;ijapy; Kf kjpg;G tpiyf;Fk;. FiwthfNt tpw;fpwJ. 

tpiy tPo;e;j ,Ug;gjhy; gq;Ffis tpw;gjd; %yk; 

gq;Fjhuh;fs; ngUj;j el;lkilfpd;wdh;. NkYk; gq;fhjhak; 

fpilj;jhYk;. mJTk; xOq;fw;w KiwapYk;> cWjpaw;w 

KiwapYk; jhd; fpilf;fpwJ ,j;jifa gq;FfSf;Fg; 

gq;fhjhak; fpilg;gJk; mhpJ. 

4. gq;Ffis <Lfshfg; fl;l ,ayhj epiy cUtjhy;  kpif 

%yjdkplg;gl;l fk;ngdpapd; gq;Ffis mlkhdkhff; fhl;b 

fld; ngw gq;Fjhuh;fs; tpUk;Gk; nghOJ> <lhf  

nfhLg;gjw;F jFe;j kjpg;gpy;yhky; mit ,Uf;fpd;wd. vdNt 

gq;Fjhuh;fs; jkJ gq;Ffis <Lfshff; fhz;gpj;J fld; 

ngWk; tha;g;G ,y;yhky; NghfpwJ.  

5. KiwNflhd Cf thzpfk; xu fk;ngdpapy; kpif 

%yjdkplg;gl;bUe;jhy; mf;fk;ngdpapd; gq;Ffspd; tpiy> 

nghJthf epiyahf ,Ug;gjpy;iy mtw;wpy; Vw;w> ,wf;fk; 

Vw;gLfpwJ. vdNt mit Cf thzpfk; my;yJ 

#jhl;lj;jpw;F ,lkspf;fpd;wd. ,jdhy;> cz;ikahd KjyPL 

nra;Nthh; mjhtJ Cf thzpfj;jpy; <Lgl;L ,yhgk; 

rk;ghjpf;Fk; Nehf;fkw;w cz;ikahd KjyPl;lhsh;fs; nghpJk; 

ghjpf;fg;gLfpd;wdh;.  

6. rPuikg;gpdhy; Vw;gLk; Rik gq;Fhuh;fs; kPJ tpOjy;  kpif 

%yjdkplg;gl;l xU epWtdk; epiyj;jpUf;f Ntz;Lkhdhy;> 

mJ fl;lhak; kW rPuikg;G (Recorganisation) 

nra;ag;gl Ntz;Lk;. mt;thW kW rPuikg;Gr; nra;ag;gLk; 

nghOjJ mjd; Rik gq;Fjhuh;fs; kPJjhd; mjpfkhf tpOk;. 

Vw;fdNt> jq;fSila KjyPl;Lg; gzj;jpd; kPJ gq;Fjhuh;fs; 

tUtha; VJk; ngwhky; ,Uf;;f Nehplyhk;. ,g;NghJ> kW 

rPuikg;G  nra;Ak; nghUl;L> ,oe;j %yjdj;ij jPh;j;J tpl  

nghJthf gq;F %yjdk; Fiwf;fg;gLk;. ,t;thW nra;tJ 

gq;fpd; Kfkjpg;gpid tor; nra;fpwJ. mjdhy;> 

gq;Fjhuh;fSf;F el;lk; Vw;gLfpwJ. 

3. r%fj;jpd; kPjhd tpisTfs;  

    kpif %yjdkply;> r%fj;jpd; kPJ gpd;tUk; tpisTfis 

Vw;gLj;JfpwJ. 

1. cw;gj;jpg; nghUspd; tpiy mjpfhpj;jy;: kpif 

%yjdkplyhy;> fk;ngdpapd; ,yhgkPl;Lk; jpwd; ntFthff; 



 

69 
 

%yjdkhf;Fjy; 
 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

FiwfpwJ. ,jdhy;> fk;ngdpapd; nryTfisr; rhpf;fl;Lk; 

nghUl;L mjd; nghUl;fspd; tpiy mjpfhpf;fpwJ. ,J 

Efh;Nthiu ntFthf ghjpg;gjhf mikAk;. 

2. cw;gj;jpg; nghUspd; juk; Fiwjy; : kpif %yjdkply;> 

fk;ngdpapd; jpwikiaf; Fiwg;gjw;Ff; fhuzkhf ,Uf;fpwJ. 

jpwik Fiwtjhy; cw;gj;jp nghUspd; juk; FiwfpwJ. 

,jdhy;> Efh;Nthh; Nehpilahfg; ghjpf;fg;gLfpd;wdh;. 

Vnddpy;> mth;fs; juk; Fiwe;j nghUSf;F mjpf tpiy 

nfhLf;f Ntz;bAs;sJ. 

3. gzpahsh; ghjpf;fg;gLjy;: kpif %yjdkplg;gl;l fk;ngdpapy; 

gzpGhpAK; njhopyhsh;fSk; ghjpf;fg;gLfpd;wdh;. fk;ngdp> 

$ypiaAk;> njhopyhsh; ey trjpfisAk; Fiwe;J 

rpf;fdj;ij Vw;gLj;jNth my;yJ ,yhgj;ij mjpfhpf;fNth 

Kaw;rp nra;ayhk;.  NkYk;> fk;ngdp jpwdpy;yhky; nray;gl;L 

,yhgj; jpwid ,of;Fk; NghJ> mjw;fhf gzpahsh;fsp; 

Ntiy tha;g;Gfisf; Fiwf;fyhk;. ,jdhy;> gzpahsh;fs; 

nghpJk; ghjpg;Gf;Fs;shth;. 

4. fldPe;Njhhpd; eyidg; ghjpj;jy;  : kpif %yjdkplg;gl;Ls;s 

fk;ngdpf;F fldPe;Njhh;> jhk; mspj;Js;s fldpw;fhd tl;b 

kw;Wk; mry; njhifapidg; ngw ePz;lfhyk; fhj;jpUf;f 

Neuyhk;. NkYk;> rpy rkaq;fspy; tuhf; fld; Nghd;w 

,og;GfSf;Fk; cs;shf Nehplyhk;. 

5. r%fj;jpd; tsq;fs; tPzhf;fg;gLfpd;wd  : kpif 

%yjdkply;> r%fj;jpd; %ytsj;ijj; jtwhf 

cgNahfg;gLj;j tif nra;fpwJ. kpif %yjd kplg;gl;l 

epWtdj;jpy; cgNahfkw;w Kiwapy; ,Uf;Fk; %yjdk;> mJ 

NjitAs;s NtW epWtdq;fspy; ey;y KiwapYk;> ,yhgk; 

<l;lf; $ba KiwapYk; KjyPL nra;ag;gl;bUf;fyhk;. 

6. newpaw;w eltbf;iffisj; J}z;Ljy; kpif %yjdkplg;gl;l 

fk;ngdpfs;> newpaw;w eilKiwfis Nkw;nfhs;sj; 

J}z;lg;gLfpd;wd. mjhtJ fzf;Ffisr; rhpf;fl;b ,yhgj; 

jd;ikapid mjpfhpj;Jf; fhl;Ljy; Nghd;wit ,jd; 

fhuzkhf ey;y #o;epiy epyTtjpy;iy NkYk;> ,j;jifa 

epWtdq;fspDila gq;Ffspd; tpiyapy; nghpa mstpy; 

Vw;wj;jho;Tfs; Vw;gLtjhy;> ,it Cf thzpfk;> #jhl;lk; 

Mfpaitfis Cf;Ftpf;fpd;wd. 
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7. njhopy;Jiw gpd;dilT epWtdq;fspy; kpif 

%yjdkplg;gLtjd; fhuzkhf njhopy;Jiw KOtJNk xl;L 

nkhj;jkhfg; gpd;diltpdhy; ghjpf;fg;glyhk;. Neh;ikahd 

epWtdq;fs; $l NghJkhd msT %yjdk; ngwKbahky; 

Nghfyhk;. njhopy; Jiwfspy; KjyPL nra;tjpy; 

nghJkf;fSf;f cs;s ek;gpf;if Fiwayhk;.  

4.8.1 kpif %yjdkplg;gl;lij rhpnra;tjw;fhd jPh;Tfs;  

 kpif %yjdk; ,lg;gl;Ls;sj vd;gJ> Fwpg;gpl;l fhyj;jpw;F 

gpd;dNu mwpag;gLtjhy;. Mjid rhpnra;tJ rpf;fyhd xd;whf 

cs;sJ. ,jid kWrPuikg;G %yk; rhpnra;a ,aYk;. vdNt> 

gpd;tUk; eltbf;iffshy;> kpif %yjdkplg;gl;lij rhp nra;ayhk;.  

1. ePz;lfhyf; fld;fis Fiwj;jy;  fk;ngdpapd; Gj;jf 

kjpg;igAk;  cz;ikahd kjpg;igAk;  xd;whf Mf;Ftjw;Ff; 

fld; gj;jpuq;fisAk; gpizag;gj;jpuq;fisAk; (Bonds) 

jpUk;gg; ngwyhk; . Nkw;nfhz;L gq;Ffis  ntspapl;L mjd; 

%yk; ngWk; nuhf;fj;ijf;nfhz;L fld; gj;jpuq;fisj; 

jpUk;gg; ngwyhk;. Mdhy; mt;thW nra;tJ ed;ikia tpl 

mjpfkhd jPikiaj;jhd; cz;lhf;Fk;. ,t;thW nra;tJ 

nkhj;j %yjdj;ijf; Fiwf;fhJ. Vndd;why;> fld; 

gj;jpuq;fisj; jpUk;gg;ngw;wjd; %yk; ,of;fg;gl;l %yjdk; 

Gjpa gq;Ffis ntspapLtjd; %yk; ngwg;gl;l gzj;jhy; 

<Lfl;lg;gLfpwJ. KOikahd rPuikg;Gk;> Nrh;j;J itf;fg;gl;l 

tUthia  cgNahfg; gLj;JtJk; jhd; kpif %yjdj;ijf; 

Fiwg;gjw;Fr; rhpahd topahFk;.  

2. fld; gj;jpuq;fspd; kPjhd tl;biaf; Fiwj;jy;  kpif 

%yjdkplg;gl;ljhy; Vw;gl;l Nehapidf; Fzg;gLj;j 

jw;NghJs;s fld; gj;jpujhuh;fisf; Fiwe;j tl;b 

tPjj;jpyhd Gjpa fld; gj;jpuq;fisg; ngw;Wf;nfhs;tjw;F 

,zq;Fk;gb nra;ayhk;. Mdhy; mth;fis Fiwe;j tl;b 

tPjj;jpyhd fld; gj;jpuq;fisg; ngw;Wf; nfhs;Sk;gb 

J}z;Ltjw;f Kidkk; mspf;fg;gl;lhy;> ,e;j eltbf;if 

kpif %yjdj;ijf; Fiwg;gjw;F cjtp nra;ahJ.  

3. Kd;Dhpik gq;Ffisj; jpUk;gg; ngWjy;  mjpfg; gq;fhjha 

tpfpjk; nfhz;l Kd;Dhpikg; gq;Ffis Fwpg;ghf FtpT 

Kd;Dhpikg; gq;Ffisj; jpUk;g ngWtjd; %yk; kpif 

%yjdkplg;gl;lij rhpnra;a KbAk;.  
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4. gq;Ffspd; Kf kjpg;igf; Fiwj;jy;  gq;Ffspd; Kf 

kjpg;igg; Fiwg;gjw;F rhjhuzg; gq;Fjhuh;fis ,zq;fr; 

nra;a KbAkhdhy; msTf;F kPwp %yjdk; nra;jiyr; 

rhpg;gLj;Jtjw;F cz;ikapNyNa mJ xU rpwe;j Kiw 

MFk;.  

5. rhjhuzg; gq;Ffspd; vz;zpf;ifiaf; Fiwj;jy; rhjhuzg; 
gq;Fjhuh;fis fk;ngdpapd; gy gioa gq;FfSf;F khw;whf 
xU Gjpa gq;fpidg; ngw;Wf; nfhs;Sk;gb nra;tjd; %yk; 
kpif %yjdkplg;gl;lij rhp nra;ayhk;. ,t;thW  nra;tJ 
epWtdj;jpd; kPJ mth;fSf;Fs;s eyid (Interest) ve;j 
tifapYk; ghjpf;fhJ vd;gij Vw;Wf;nfhs;Sk;gb nra;a 
KbAkhdhy;> ,e;j KiwNa vy;NyhUk; Vw;Wf;nfhs;sf; $ba 
rpwe;j KiwahFk;.  

4.9 Fiwe;jgbahd %yjdkhf;Fjy; 
 Fiw %yjdkply; vd;gJ kpif %yjdkplYf;F Neh;khwhdJ 

MFk;. epWtdj;jpd; nkhj;jj; NjitfSf;Fg; NghJkhd msT 

%yjdk; ,y;iy vd;gJ mjd; nghUshFk;. xU fk;ngdp> mNj 

#o;epiyapy; ,aq;fpf; nfhz;bUf;Fk; kw;w epWtdq;fNshL xg;gpLk; 

nghOJ jdpr; rpwg;ghf kpf mjpfkhd ,yhg tPjj;ijj; jd;Dila 

%yjdj;jpd; Nky; ngw;Wf; nfhz;bUe;jhy;> me;epWtdk; Fiw 

%yjdkplg;gl;Ls;sJ. vd;W $wyhk;. ,e;epiyapy; fk;ngdpapd; 

cz;ikahd kjpg;G mjd; Gj;jf kjpg;ig tpl mjpfkhf ,Uf;Fk;. 

xU fk;ngdpf;F mjDila ePzlfhyj; Njitfis G+h;j;jp 

nra;tjw;Fg; NghJkhd epjp ,y;iynadpy;> mJ 

jpwikahfr;nray;gl KbahJ. ePz;lfhyj; Njitfisg; G+h;j;jp 

nra;a mJ FWfpafhy epjpiag; gad;gLj;j Ntz;ba #o;epiy 

Vw;glyhk;. ,t;thW nra;tjhy; FWfpa fhyf; fld;fSf;F fk;ngdp 

cah;e;j tl;b tPjk; toq;FfpwJ. vd;W nghUs;. ,e;jf; FWfpa 

fhyf;fld;fs; fk;ngdpf;F kpf mtrpakhfj; Njitg;gLk; Neuj;jpy; 

jpUk;gf; nfhLf;fg;glNtz;b tuyhk;. mjpf msT fld; thq;Fjy; 

epWtdj;jpd; njhopy; tsh;r;rpf;F xU jilahfr; nray;gLfpwJ. 

4.10 Fiwe;jgbahd %yjdj;Jf;fhd fhuzq;fs; 
 gpd;tUk; fhuzq;fshy; Fiw %yjdkply; Vw;glyhk; 

1. vjph;fhy tUthia Fiwj;J kjpg;gPL nra;jy; : fk;ngdpj; 

Njhw;Wtpg;ghsh;fs; epjpj;jpl;lj;ij jahhpf;Fk; nghOJ 

vjph;fhy <l;Ljy; jFjpia Fiwj;J kjpg;gPL nra;J me;j 

kjpg;gPl;bd; mbg;gilapy; Ntz;ba %yjdj;jpd; msptpid 

KbT nrajpUf;fyhk;. kjpg;gPL nra;ag;gl;l njhifia 
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tpl cz;ikahd <l;Ljy; mjpfkhf ,Ug;gpd;> fk;ngdp 

Fiw %yjdkplg;gl;ljhf Mfp tpLk;.  

2. tUtha; my;yJ <l;Ljy; vjph;ghuhj msT ngUFjy;  

tpahghu ke;j fhyq;fspy; (Depression Period) 

Njhw;Wtpf;fg;gl;l xU fk;ngdp tpahghur;nropg;Gf; 

fhyq;fspy; Fiwe;j %yjdk; nra;ag;gl;ljhf Mfp tpLk;. 

tpahghur; nropg;Gf; fhyq;fspy; epWtdj;jpd; <l;Ljy; 

KjyPL nra;ag;gl;l %yjdk; ngUFtijf; fhl;bYk; 

mjpfkhd tpfpjj;jpy; ngUFtjhy;> Fiw %yjdkplg;gl;l 

epiy Vw;glyhk;.  

3. goikahd gq;fhjhaf; nfhs;if  xU fk;ngdp 

goikahd gq;fhjhaf; nfhs;ifiaf; filg;gpbg;gjd; 

%yk; Nja;khdk;> GJg;gpj;jy;  gjpyPL nra;jy;  

MfpaitfSf;Fg; NghJkhd msT xJf;fPLfis 

Vw;gLj;jp ,yhgj;jpd; ngUk; gFjpia kWgbAk; 

njhopNyNa KjyPL  nra;ayhk;. ,j;jifa 

nfhs;ifapid gpd;gw;Wk; fk;ngdpapDila gq;Ffspd; 

cz;ikahd kjpg;G mitfspd; Gj;jf kjpg;NghL xg;gpLk; 

NghJ mjpfkhf ,Uf;Fk;.  

4. cah;e;j nray;jpwikia epiyepWj;Jjy;   fk;ngdp 

jdJ fle;j fhyr; Nrkpg;GfspypUe;J KjyPL nra;j Gjpa 

cw;gj;jpj; jpl;lq;fisAk;> nra;KiwfisAk;  GFj;jpj; 

jd; nray;jpwikia Nkk;ghL nra;J epiyepWj;jTk; 

nra;ayhk;. Jpwikahd cw;gj;jp Kiwfspdhy; 

epWtdj;jpd; ,yhgKk; caUk;. cz;ikahd kjpg;Gk; 

mjd; Gj;jf kjpg;ig tpl mjpfkhf ,Uf;Fk;.  

5. <l;Ljiyf; Fiwj;Jf; $Wjy;  gq;Ffspd; tpiyiaf; 

Fiwthf itj;jpUf;Fk; nghUl;L rpy fk;ngdpfs; jq;fs; 

tUtha;fisf; Fiwj;Jf;fhl;b ,ufrpaf; fhg;G epjpfis 

cUthf;Ffpd;wd. ,JTk; Fiw %yjdkplYf;F top 

tFf;fpwJ.  

6. Jhuhskhd Nja;khdf; nfhs;if  xU fk;ngdp 

Nja;khdj;jpw;fhf mjpf mstpy; xJf;fPL nra;ayhk;. 

,jdhy; nrhj;Jf;fspd; Vl;L kjpg;G mtw;wpd; re;ij 

kjpg;igtpl kpff; Fiwthf ,Uf;Fk; ,jd; %yKk; xU 

fk;ngdp mjpfg;gbahd ,ufrpaf; fhg;Gfis cUthf;fpl 
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,aYk;. ,JTk; Fiw %yjdkplYf;Ff; fhuzkhf 

mikfpwJ.  

4.10.1 Fiw %yjdkplypd; tpisTfs;  

 Fiw %yjdkply;> %yjdj;ijj; jpwikahfTk;> 

KOikahfTk; gad;gLj;Jtjd; %yk; mjpf tUthapidAk; 

cah;e;j gq;F tpiyapidAk; mspj;jhYk;> mjpYk; gpd;tUk; 

ghjpg;Gfs; cs;sd.  

1. ,yhgj;jpwd; Fiwjy;  Fiw %yjdkplyhy; 

Muk;gfhyj;jpy; Mjhak; Vw;gLtjhfj; Njhd;wpdhyYk;> 

gpd;dh; mJ cw;gj;jpf;nrytpid  mjpfhpf;fr; nra;Ak;. 

fk;ngdpahy; NgusT cw;gj;jpadhy; fpilf;ff; $ba 

eyd;fisg; ngw ,ayhJ. epjp Fiwthf ,Ug;gjhy;.mJ 

,j;jifa eyd;fis ngw KbahJ NghfpwJ. ,jdhy; 

cw;gj;jpr;nryT mjpfhpf;Fk;. ,J ,yhgj;ij Fiwf;Fk; 

vdNt KjyPl;lhsh;fs; epWtdj;jpd; kPJ itj;Js;s 

ek;gpf;ifia ,of;f NehpLk;.  

2. tsh;r;rp kw;Wk; tphpthf;fj;ijg; ghjpf;fpwJ  epWtdj;jpd; 

vjph;fhy tsh;r;rp kw;Wk; tphpthf;fk; Mfpait. Fiw 

%yjdkplyhy; ghjpf;fg;gLfpd;wd. ,jw;F. Nghjpa msT 

xJf;fPLfis Vw;gLj;j ,ayhj epiy> nkhj;jf; 

nfhs;Kjy;> nuhf;fj; js;Sgb Nghd;w eyd;fisg; ngw 

,ayhJ Nghjy; Nghd;wtw;iwf; fhuzkhff; Fwpg;gplyhk;.  

3. Efh;Nthhpd; ek;gpf;fiapid ,oj;jy;  Fiw 

%yjdkpLjypd; %yk; xU epWtdk; mjpf ,yhgk; 

<l;Ltjhy;> Efh;Nthh; jhq;fs; thq;Fk; nghUs;fSf;F 

mjpf tpiy nfhLg;gjhf Xh; vz;zj;ij Vw;gLj;jf; $Lk;. 

,J mth;fs; epWtdj;jpd; kPJ itj;Js;s ek;gpf;ifia 

,of;fr;nra;tjhf mike;J tplf;$Lk;.  

4. gzpahsh;fs; mjpff; $yp kw;Wk; mjpf Cf;fj; njhif 

NfhUjy;  Fiw %yjdkpl;Ls;s fk;ngdpapd; ,yhgj;jpwd; 

mjpfkhfj; njd;gLtjhy;> fk;ngdpapd; gzpahsh;fs; 

mjpff;$yp kw;Wk; Cf;fj; njhiff;fhf Nghuhl;lj;jpy; 

<Lgl tha;g;Gz;L 

5. fLk; Nghl;bapid re;ijapy; Vw;gLj;JfpwJ Fiw 

%yjdkplyhy;> gq;Fspd; kPJ fpilf;Fk; cah;e;j msT 

gq;fhjha tPjk;> gyk; tha;e;j Nghl;bahsh;fisr; 
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re;ijapy; Eiotjw;F Cf;fkspg;gjhf ,Uf;Fk; 

Mifahy; Nghl;bapdhy; Vw;glf;$ba vy;yhtpjkhd 

tpisTfSk; Vw;gLk;.  

6. kpFjp ,yhg thp  murpd; thp tpjpg;Gf; nfhs;ifapy;> 

kpFjp ,yhg thp tpjpf;fg;gLkhdhy;> Fiw 

%yjdkplg;gl;l epWtdk; el;lk; milAk;  

4.10.2  Fiw %yjdkpliy rhp nra;tjw;fhd jPh;Tfs;  

     Fiw %yjdkplg;gl;l epiy kpif %yjdkplg;gl;l 

epiyiatpl kpf vspjpy; rhpg;gLj;jg;glf; $ba xd;W MFk;. 

gpd;tUk; eltbf;if %ykhf Fiw %yjdkpliy rhp nra;ayhk;. 

1. gq;Ffisf; Fiwe;j Kf kjpg;Gf;nfhz;litfshfg; 

gphpj;jy;  ,e;j eltbf;ifia Nkw;nfhz;L epWtdk;> 

Fiwe;j Kf kjpg;gpidf; nfhz;l gy gq;Fg; 

gj;jpuq;fis jw;NghJs;s xt;nthU gq;Ff;Fk; khw;whff; 

nfhLf;fyhk;. ,t;thW nra;tjhy; nkhj;j %yjdKk; 

tUtha; tPjKk; khwhky; ,Uf;fpd;wd. Mdhy; xt;nthU 

gq;Ff;Fk; gq;fhjhakhff; nfhLf;fg;gLk; njhif kpfr; rpW 

mstpdjhf ,Uf;Fk;.  

2. gq;Ffspd; Kfkjpg;igf; $l;Ljy;  ,e;j Kiwapy; 

fk;ngdpapd; nrhj;J vy;yhk; kWkjpg;gPL nra;ag;gl;L 

mitfspd; kjpg;G cah;j;jg;gLfpwJ. gq;Fjhuh;fs; gioa 

gq;FfSf;Fg; gjpyhf cah;e;j msT Kf kjpg;Gs;s Gjpa 

gq;Ffs; toq;fg;gLthh;fs;. ,t;thW nra;tjhd; gq;F 

kjpg;gpy;  xt;nthU &gha;f;Fk; fpilf;ff; $ba ,yhgk; 

FiwAk;. Mdhy; xt;nthU gq;Ff;Fk; fpilf;ff;$ba 

gq;fhjhaj; njhif FiwahJ.  

3. ,yhgj;jpid %yjdkhf;fy; ,J kpfTk; nghJthfg; 

gad;gLj;jf; $ba ey;y gaid tpistpf;fj;jf;f 

eltbf;ifahFk;. ,k;Kiwapy; fhg;G epjpahf  

itf;fg;gl;Ls;s ,yhgk; tpUg;g+jpag; gq;Ffs;  tpLg;gjd; 

%yk; %yjdkhf khw;wg;gLfpwJ. ,J vspjhf %yjd 

mstpidAk;> gq;fspd; vz;zpf;ifiaAk; $l;Lk;. Mdhy; 

xt;nthU gq;fpd; kPJ fpilf;Fk; gq;fhjhatPjKk; 

fk;ngdpapd; <l;Ljy; tPjKk; Fiwf;fg;gLk;  
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4.11njhFj;jwpNthk; 
 xU epWtdj;jpd; ntw;wpAk; tsh;r;rpAk;> Nghjpa msT 

%yjdj;ijAk; mjid jpwikahfg; gad;gLj;JjiyA; nghWj;J 

mikAk;. epWtdj;jpy; %yjdj;jpd; ,yhgj; jpwdhdJ. Mjd; 

%yjd mlf;fr; nrytpid tpl mjpfkhf ,Uj;jy; Ntz;Lk;. 

%yjdkplYf;F ,izahf mjd; tUtha; (Earnings) ,y;yhtpby;> 

mJ epiw %yjdkplyhfNth my;yJ Fiw %yjdkplyhfNth 

mike;J tpLk;. ,t;tpuz;LNk epWtdj;jpd; ,yhgj; jpwid 

Fiwf;ff; $baitahFk;.  

4.12 fiyr;nrhw;fs; 
1. %yjdk; 

2. gq;Ffs; kw;Wk; gq;fhjhak; 

3. fldPl;Lg; gj;jpuk; 

4. Fiwthd xJf;fPL 

5. nray;jpwik 

4.13 tpdhf;fs; 
1. %yjdj;jpd; tiffs; gw;wp tpthp 

2. mjpg;gbahd %yjdj;jpd; fhuzq;fis tpthp. 

3. Fiwe;jgbahd %yjdj;jpd; tpisTfs; ahit? 

4. %yjdkhf;Fjypd; Nfhl;ghL gw;wp vOJf. 

5. mjpfg;gbahd %yjdj;ij rhp nra;tjw;fhd jPh;Tfs; gw;wp 

vOJf. 

4.14 ghpe;Jiuf;fg;gLk; E}y;fs; 
1. M. Y. Khan & P.K. 

Jain 

- Financial Management, 

Tata McGraw Hill Publishing Company 

Ltd., New Delhi 

 

2. I.M. Pandey - Financial Management, 

Vikas Publishing House Pvt.Ltd., 

New Delhi 

 

3. P.V. Kulkarni - Financial Management, 

Himalaya Publishing House,  Mumbai 

 

4. Prasanna Chandra -  Financial Management, Theory and 

Practice. Tata McGraw Hill Publishing 

Company Ltd., New Delhi 
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myF – 5 epjp KbTfs; 
5.1 mwpKfk; 

5.2 Nehf;fk; 

5.3 nghUs; 

5.4 epjp jpl;lj;jpd; Nehf;fq;fs; 

5.5 epjpj; Njitapd; ghFghLfs; 

5.6 epjpiar; Nrfhpf;Fk; topfs; 

5.7 ePz;lfhy epjpia jpul;Lk; topfs; 

5.8 FWfpa fhy epjpia jpul;Lk; topfs; 

5.9 tq;fpf; fld;fspy; tiffs; 

5.10 eLj;juf; fhy epjpis jpul;Lk; topfs; 

5.11 njhFj;jwpNthk; 

5.12 fiyr; nrhw;fs; 

5.13 tpdhf;fs; 

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

5.1 mwpKfk; 
      xU tzpfk; nghpajhfNth my;yJ rpwpajhfNth ,Ug;gpDk;> 

epjp jpl;lkpLjy; xU epjp Nkyhshpd; Kf;fpag;gzpahFk;. 

Nkyhz;ikahdJ Njitg;gLk; epjptsq;fis jPh;khdpf;f epjp 

jpl;lkpLjy; cjTfpwJ. epjp jpl;lkpLjy; ePz;lfhy my;yJ Fiwe;j 

fhy jd;ikiaf; nfhz;lJ. ,yhg jpl;lkpLjy; xU Fiwe;j fhy 

epjp jpl;;lkpLjyhFk;. ,yhgk; jpl;lk; (tuT nryT jpl;lk;) vd;gJ 

xU KOikahd> xUq;fpize;j jpl;lkhFk;. ,j;jpl;lkhdJ tzpf 

eltbf;iffis epjprhh;e;j nrhw;nwhlh;fshy; Fwpg;gpLfpwJ. ,yhg 

jpl;lkpLjypd; Kf;fpaj;Jtk; gpd;tUkhW: cah;epiy Nkyhz;ikapd; 

MjuT njspthd milaj;jf;f Fwpf;Nfhs;fs;> nghWg;G tha;e;j 

gFjpfis cUthf;Fjy; kw;Wk; tuT nryT fy;tp 

MfpaitfshFk;. 

5.2 Nehf;fk; 
        ,g;ghlg; gphpitg; gbj;jgpd;G cq;fshy;> gpd;tUtdtw;iw 

mwpe;J nfhs;s KbAk;. 

 epjp jpl;lkpLjypd; nghUs;> gbfs; kw;Wk; Kf;fpaj;Jtk; 

 Kd;dwptpg;Gr; nra;jy; tuT nryT epjp jpl;lkpLjy; 

 Fiwe;j fhy - ePz;l fhy epjp jpl;lk; 

 epjp jpl;lkpLjypd; gbfs; 

 ,yhg jpl;lkpLjypd; Nehf;fq;fs; kw;Wk; ,d;wpaikahik 
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5.3; nghUs; 
       epjp jpl;lkpLjy; vd;gJ epjpia ,yhgfukhfg; 

gad;gLj;Jjy; kw;Wk; rpf;fdkhf epjpia jpul;Ljy; Mfpaitfis 

cs;slf;fpaJ. epjp jpl;lkpLjy; Njitahd nfhs;iffs; kw;wk; 

topKiwfs; %ykhf epjp tPzhtij jLg;gJld; Nkyhz;ikf;Fk; 

cjTfpwJ. xU epWkkhdJ vjph;fhyj;ij cjTfpwJ. epjp 

jpl;lkpLjy;> tzpf mikg;gpd; midj;J nray;ghLfspd; jpl;lkpLjy; 

kw;Wk; xUq;fpizj;jy;> KO tsh;r;rpf;Fk; cjTfpwJ. epjp 

jpl;lkpLjy; cah;epiy Nkyhz;ikapd; nghWg;ghFk;. 

5.4 epjp jpl;lj;jpd; Nehf;fq;fs; 
       epjp jpl;lkhdJ gpd;tUk; Nehf;fq;fisf; nfhz;lJ 

1.NghJkhd epjp trjp: xU tzpf mikg;gpd; Nehf;fq;fis 

milaj; Njitg;gLk; NghJkhd epjpia epjp jpl;lkpLjy; 

jpul;bj;jUfpwJ. 

2.mlf;ftpiyf;Fk;> Mgj;Jf;Fk; ,ilNa rkepiyg;gLj;Jjy;: 

mlf;ftpiyf;Fk; Mgj;jf;Fk; ,ilNa rkepiyg;gLj;Jtjd; 

%yk;> KjyPl;lhsh;fisf; fhf;fpwJ. 

3.nefpo;Tj; jd;ik: epjp jpl;lkpLjy; NjitfSf;F Vw;g 

nefpo;Tj; jd;ikg; ngw;wpUf;fpwJ. khwptUk; Rw;Wr;#oy;fSf;F 

Vw;g khWk; jd;ikia cilaJ epjp jpl;lkpLjy; MFk;. 

4.vspikj; jd;ik: gy;NtW gj;jpuq;fis ntspapLtjd; %yk;> 

epjp tbtikg;ig fbdkhdjhf;ff; $lhJ. ntspaplg;gLk; 

gj;jpuq;fs; FiwthdjhfTk;> vspjpy; Ghpe;J nfhs;s jf;fjhfTk; 

,Uf;f Ntz;Lk;. 

5.ePz;lfhyg; ghh;it: epjp jpl;lkpLjy; ePz;lfhyg; ghh;itiaf; 

nfhz;lJ. Cldbahf Njitg;gLk; epjp kw;Wk; ePz;lfhyj;jpw;Fj; 

Njitg;gLk; epjpia fzf;fpLfpwJ. 

6.ePh;ikj; jd;ik: epjp jpl;lkpLjiyj; jahhpf;Fk; nghOJ> 

epjpapd; ePH;ikj; jd;ikia kdjpy; nfhs;s Ntz;Lk;. 

7.mjpfgl;r gad;ghL: Njitg;gLk; epjpia jpul;LtNj epjp 

jpl;lkpLtjhFk;. epjpapd; mjpfgl;r gad;ghL ,jd; fhuzkhf 

mila ,aYk;. 

8.rpf;fdk;: epjp jpul;l MFk; nryT Fiwthdjhf ,Uf;f 

Ntz;Lk;. epWkj;jpw;F ve;jtpjkhd gpd;tpisTfis Vw;gLj;jf; 

$lhJ. ,ijr; rhpahd fld; rkchpikf; fyit %ykhf 

mila KbAk;. 
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5.5 epjpj; Njitapd; ghFghLfs; Classification of Financial 

Requirements  
  epjpj; Njitfis> mit Njitg;gLk; fhy mstpd; 

mbg;gilapy; %d;W tiffshfg; ghFghL nra;ayhk;. Mitahtd 

1. ePz;lfhy epjpj; Njitfs; (Long-term Financial 

Requirements) epue;ju nrhj;Jf;fspy; (Fixed 

Assets) Klf;fg;gLk; %yjdk; ePz;lfhy %yjdk; 

vdg;gLk;. ,j;Njitfisg; G+h;j;jp nra;af; fPo;f;fz;l 

topfspy; %yjdk; Nrfhpf;fg;gl Ntz;Lk;.  

1. rhjhuzg; gq;FfisAk;> Kd;Dhpikg; gq;FfisAk; 

ntspapLjy; (Issue of Equity and 

Preference Shares)  

2. fld; gj;jpuq;fs; (Debentures) ntspapLjy;  

3. Cf;fg; gq;Ffis ntspapl;L ,yhgj;ijj; 

njhopypNyNa ,Uj;jpitj;Jf; nfhs;Sjy; 

(Ploughing Back of Profits) 

4. njhopy; tsh;r;rp epjp epWtdq;fsplk; 

(Financial Institutions) ,Ue;J 

ePz;lfhyf; fld; ngWjy;  

2. eLj;ju epjpj; Njitfs;  (Medium Term  

Financial Requirements) gj;J Mz;LfSf;Ff; 

FiwthfTk; xU Mz;Lf;F mjpfkhfTk; cs;s fhy 

,ilntspfspy; Vw;gLk; Njitfisg; G+h;j;jp nra;a 

eLj;juf; fhy %yjdk; Njitg;gLfpd;wJ. ,j;Njitfs; 

G+h;j;jpaile;j gpd;dh; ,jidj; njhopypy; ,Ue;J vLj;J 

tplyhk;. MapDk;. ,j;Njitapd; fhy ,ilntsp 

eilKiw %yjdj; Njitfistpl mjpfkhfTk; 

ePz;lfhy %yjdj; Njitfistplf; FiwthfTk; 

cs;sjhy;> ,jid eLj;juf;fhy; %yjdk; vd;W Fwpg;gpLk; 

tof;fk; cs;sJ. ,e;epjpj; Njitfisf; fPo;f;fz;l 

topfspy; G+h;j;jp nra;ayhk;.  

5.6 epjpiar; Nrfhpf;Fk; topfs;  
1. kPl;ff; $ba  Kd;Dhpikg; gq;Ffis 

(Redeemable Preference Shares) 

ntspapLjy;  

2. kPl;ff; $ba fld; gj;jpuq;fis ntspapLjy;  
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3. nghJkf;fsplk; jtiz itg;G (Public 

Deposits) ngWjy;  

4. epjp epWtdq;fsplkpUe;J eLj;juf; fhyf; 

fld;fisg; ngWjy;  

3. FWfpafhy %yjdj; Njitfs; (Short-term 

Financial Requirements)  Xuhz;Lf;F 

cs;shfj; jPh;j;J tplf;$ba Njitfisg; G+h;j;jp nra;a 

FWfpafhy %yjdk; Njitg;gLk;. ,k;%yjdk; 

ngUk;ghYk; eilKiwj; Njitfisg; g+h;j;jp nra;aNt 

Njitg;gLtjhFk;. ,j;Njit Kbe;jTld; ,jidAk; 

njhopypy; ,Ue;j vLj;J tplyhk; ,j;Njitfisg; 

gpd;fz;l topfspy; G+h;j;jp nra;J tplyhk;.  

1. th;j;jff; fld; (Trade Credit)  

2. thbf;ifahsh; fld; (Customer Credit)  

3. jtizf; fld; (Instalment Credit)  

4.  cz;bay;fshy; ngwf;$ba epjpAjtp (Bills 

Receivable Financing)  

5. tq;fpf; fld; (Bank Credit) 

epjp epWtdq;fsplkpUe;J epjpiag; ngWk; topfs; ePq;fyhf 

kPjp midj;J topfs; gw;wp tphpthf ,q;Nf Muha;Nthk; 

Vnddpy;> epjp epWtdq;fs; gw;wp ,e;E}ypNyNa gpd;dh; Xh; 

mj;jpahaj;jpy; tphpthf Muhag;gl;Ls;sJ.  

5.7 ePz;lfhy %yjdj;ijj; jpul;Lk; topfs; Sources of 

long Term finance  

 fk;ngdpfs; jkJ ePz;lfhy %yjdk; my;yJ epiyj;j 

%yjdj;Njitfisg; G+h;j;jp nra;ar; rhjhuzg; gq;Ffs;> fld; 

gj;jpuq;fs;> Kd;Dhpikg; gq;Ffs; Mfpatw;iwNa rhh;e;J ,Uf;f 

Ntz;bAs;sJ. ,k;%yjdj;ijf; njhopypy; ,Ue;j vLf;f ,ayhJ 

vdNt> fk;ngdpfs; ,k;%yjdj;ijr; rhjhuzg; gq;Ffs; my;yJ 

Kd;Dhpikg; gq;Ffs; %yNk jpul;LtJ ey;yJ 

 ,dp fk;ngdpfs; ePz;lfhy %yjdj;ijj; jpul;Lk; gy;NtW 

topfs; gw;wp Muha;Nthk;.  

tiuglk; - I – fhy mstpd; mbg;gilapy; epjp%yq;fs;  

SOURCES OF FINANCE ON THE BASIS OF DURATION  

 

 

FWfpafhy      eLj;juf;fhy ;         ePz;lfhy epjp 
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epjp%yq;fs; (Short –

term Finance) 

 

epjp%yq;fs; 

(Medium –term 

Finance) 

%yq;fs 

(Long –term Finance)  

1. tzpff; fld;fs; 

(Trade Credits) 

1. kPl;ff;$ba 

Kd;Dhpikg; 

gq;Ffs; 

(Redeemable 

Preference Shares)  

1. gq;Ffs; (Shares) 

2. tq;fpfld; (Bank 

Credit)  

2. fld; gj;jpuq;fs; (Debentures)  

3.thbf;fiahshplkpUe;J 

fld;    ( Loan from 

Customers (or) Customer 

Advances) 

2. kPl;ff;$ba fld; 

gj;jpuq;fs; 

(Redeemable 

Debentures)  

3. fhg;gfs; (Reserves)  

4.,af;Feh;fsplkpUe;J 

fld;       ( Loand 

form Directors)  

3. nghJkf;fs; 

itg;Gepjp (Public 

Deposits)  

4. epWtd ,yhgj;jpid xJf;fp 

itj;jy; (Retained Earnings) 

5. jtizf; fld; ( 

Instalment Credit)  

4. tq;fpf;fld; 

(Bank Loan) 

5. epiyr;nrhj;Jf;fis tpw;wy; 

(Sale of Fixed Assests)  

6. elg;Gr; 

nrhj;Jf;fis tpw;wy; 

(Sale of Current Assets)  

5. epjp epWtdq;fs; 

(Financial 

Institutions)  

6. murplkpUe;J fld; (Loan from 

Government) 

7. Kfth;fsplkpUe;J 

Kd;gzk; (Advance 

from Agents)  

 7. epjp epWtdq;fsplkpUe;j fld; 

(Financial Institutions) 

8. khw;Wr;rPl;ilf; fopT 

nra;jy; (Discounting of 

Bills) 

 8. ntspehl;L epWtdq;fSld; 

njhlh;G (Foreign Collaborations) 

  9. nghJkf;fs; itg;Gepjp (Public 

Deposits) 

  10. ntspehl;L epjp (Foreign 

Funds Eg.Euro Loan, Eure Bonds 

etc.) 

5.8 FWfpafhy %yjdj;ijj; jpul;Lk; topfs; SOURCES 

OF SHORT TERM FINANCE  

1. th;j;ff;fld; (Trade Credit)  

 xU epWtdk; mjd; thbf;ifahsh;fSf;Ffldspg;gijg; Nghy; 

me;epWtdKk; cw;gj;jpahsh;fs;> nkhj;j tpw;gidahsh;fs; my;yJ 

mspg;gth;fsplkpUe;j fld; ngwyhk;. ,JNt th;j;jff; fld; vd;W 
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miof;fg;gLfpd;wJ. nghJthfNt> ,t;tiff; fldpd; fhy 

msthdJ 30 ehl;fspypUe;J 90 ehl;fs; tiu ePbf;Fk;. ,t;tiff; 

fldhdJ epWtdq;fSf;F jpwe;j fzf;fpy; (Open Account) ve;jtpj 

<Lkpd;wp mspf;fg;gLfpd;wJ. Mdhy; fld; ngWk; epWtdj;jpd; 

ew;ngah;> epjp Mjhuk; Mfpatw;iw fzf;fpy; nfhz;Ljhd; ,t;tpjf; 

fldspg;G gw;wpa njspthd njhU Kbit vLg;gh;. 

 ,t;tiff; fld;fs; nuhf;fkhf mspf;fg;gLtjpy;iy. Mdhy;. 

,it thbf;ifahsh; cldbahfg; gzk; nrYj;jhky; ruf;Ffisg; 

ngw tha;g;gspf;fpd;wd. nghJthfNt ,t;tpjf; fld; trjpf;F tl;b 

vJTk; nrYj;jg;gLtjpy;iy. Mdhy; fld; ngw;wth; ve;jtpj 

nuhf;ff; fopTk;ngwKbahJ. ruf;Ffis tpw;gthpd; tpUg;gk;. 

thq;Fgthpd; Njit Mfpatw;iwg; nghUj;nj ,t;tpjf;fld;fs; 

mspf;fg;gLfpd;wd. ruf;Ffis tpw;gthpd; tpUg;gkhdJ gpd;tUk; 

fhuzpfis rhh;e;Nj ,Uf;fpwJ. 

1. tpw;gthpd; epjp Mjhuk;> epjp topfs; Nghd;wit  

2. ruf;Ffis tpw;gjpy; mtUf;Fs;s Mh;tk; 

3. re;ijapy; mthpd; nghUl;fSf;Fs;s Nghl;bapd; jd;ik 

4. fld; ngWk; epWtdj;jpd; epjp Mjhuk;> fld; ngWk; 

Nahf;fpaij (Credit Worthiness) Nghd;wit   

2. thbf;ifahsh; fld; (Customer Credit) my;yJ 

thbf;ifahshplkpUe;J ngWk;Kd;gzk; (Advance from the Customer)  

        nghpa Mizfs; (Big Orders) my;yJ tpNr~ Mizfs; 

(special Orders) Mfpatw;wpd; NghJ cw;gj;jpahsh;fs; my;yJ 

tpw;gid nra;gth;fs; thbf;ifahsh;fis Kd;gzk; mspf;fr; 

nrhy;yp tw;GWj;Jth;  ,t;tpjk; thbf;ifahsh; mspf;Fk; 

Kd;gzkhdJ mth; Mizaplg;gl;l nghUspd; tpiyapy; xU 

gFjpahFk;. rpy Neuq;fspy;  nghUs;fspd; KOtpiyiaA; $l 

Kd;gzkhff; Nfl;Lg; ngWtJk; cz;L. ,J tl;bapy;yhky; epjpiag; 

ngWk; xU topahFk;. ,t;tpjf;fldpd; fhy msthdJ nghUis 

mspg;gjw;F tpw;gth; vLj;Jf;nfhs;Sk; fhyj;ijg; nghWj;Nj 

mikfpwj. NkYk;. ,t;tiff; fld;fis gpd;tUk; fhuzpfisg; 

nghWj;Nj ehk; ngwKbAk;  

1. re;ijapy; epyTk; Nghl;br; #o;epiy. mjhtJ re;ijapy; 

xU Fwpg;gpl;l nghUspd; tpw;gidapy; kpff; fLikahd 

Nghl;b epyTk; nghOJ mg;nghUis tpw;gth;> mij 

thq;Fgtiu Kd;gzk; jUk;gb tw;GWj;jKbahJ.  



 

82 
 

epjp KbTfs; 
 

 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

2. th;j;jfg; gof;f tof;fk; 

3. tpw;gthpd; ew;ngah;> fz;zpak;> fPh;j;jp Nghd;wit 

3. jtizf; fld; (InstalmentCredit) 

           ,J thbf;ifahsh; fld; vd;Wk; miof;fg;gLfpd;wJ. 

,J rpy;yiu tpw;gidahsh;fshy; thndhyp njhiyf;fhl;rpg;ngl;b> 

,ae;jpuq;fs; fUtpfs; Nghd;w ePz;lehs; ciof;ff; $ba 

nghUl;fis tpw;f cgNahfg;gLj;jg;gLfpwJ. ,t;tpj thq;Fjy;fspy; 

(Purchase) nghUspd; tpiyahdj gy jtizfspy; jpUk;gg; 

ngwg;gLfpwJ. vdNt jhd;> ,J jtizf; fld; 

vd;wiof;fg;gLfpd;wJ. thq;fg;gl;l nghUspd; tpiyNahL mjd; 

tl;bj; njhif Nrh;f;fg;glL fldpd; fhy mstpw;F Vw;wthW 

jtizj; njhifahdJ jPh;khdpf;fg;gLfpd;wJ.  

  tzpf tq;fpfs; . epjp epWtdq;fs; Nghd;witfSk; 

,t;tpjj; fld; trjpia mspf;fpd;wd. thlif tpw;gid Kiw (Hire 

Purchase System) %ykhfTk; ,t;tpjf; fld; trjp 

thbf;ifahsUf;F mspf;fg;gLfpwJ. ,k;Kiw jtizf; fld; 

Kiwapd; khw;wpaikf;fg;gl;l xU tbtkhFk;. thlif tpw;gid 

Kiwapy; thq;fg;gl;l ,ae;jpuq;fs; my;yJ fUtpfspd; 

chpikahdJ mtw;wpd; KOtpiyAk;  nrYj;jg;gLk; tiuapy; 

tpw;fg;gl;lth; trNk ,Uf;Fk; 

4. cz;bay;fshy; ngwf; $ba epjpAjtp Bills Receivable Financing  

     ,k;Kiwapy; fldhdJ Gj;jff;  fld;fis mlF itg;gjd; 

%yk; ngwg;gLfpd;wJ. epjf; fzf;Fg; gjptpaypy; (Financial 

Accountancy) gw;gy fldhsp (Sundry Debtor) my;yj th;j;jf; 

fldhsp (Trade Debtor) vd miof;fg;gLfpwJ. ,J ,Ug;Gepiyf; 

Fwpg;gp; (Balance Sheet) nrhj;Jf;Fhpa gFjpapy; fhzg;gLfpwJ. fld; 

tpw;gid vd;gJ th;j;jf eltbf;iffSs; jtph;f;fg;gl 

KbahjnjhU eltbf;ifahjyhy; xt;nthU th;j;jfUk; 

ngUk;gFjpahd njhifia ,t;tpj eltbf;ifapy; Klf;fp 

itj;jpUg;gh;. ,t;tpjf; fld; Kiwapy; khw;Wk; cz;bay;fshdJ 

(Bills of Exchange) epjpaspf;Fk; epWtdj;jhy; thq;fg;gLfpwJ. 

my;yJ epjpaspf;Fk; epWtdq;fs; mt;tpj cz;bay;fis <lhfg; 

ngw;W mjd; kPJ fldspf;fpd;wd. 

5. tq;fpf; fld; (Bank Credit)  

 ,e;jpa tq;fpfs; nghJthf ,uz;L tifahd fld;fis 

mspf;fpd;wd mitahtd  
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1. cj;juthjkspf;fg;gl;l fld; (Secured Loan) kw;Wk;  

2. cj;juthjkspf;fg;glhj fld; (Unsecured Loan)  

      cj;juthjkspf;fg;gl;l fldhdJ nrhj;Jf;fs;> <Lfs; 

Mfpatw;iw <lhf itj;Jg; ngwg;gLgitahFk;. Mdhy;> 

cj;juthjk; mspf;fg;glhj fldhdJ fld; ngw;wthpd; nrhe;j 

cj;juthjj;jd; Nghpy; mspf;fg;gLk; fldhFk;. ,tw;wpy; mlF 

itg;gJ Nghd;w ve;jtpj rk;gpujhaKk; ,y;iy vdNt jhd; ,it 

Rj;jkhd fld;fs;   ( Clean Loans) vdTk; miof;fg;gLfpd;wd. 

,;t;tpj fld;fs; ek;ehl;by; mt;tskhf gpurpj;jp ngwtpy;iy 

ngUk;gFjpahd tq;fpf; fld;fshtd cj;juthjkspf;fg;l;l 

fldhfNt cs;sd. nghJthf, ek;ehl;by;  11% Kjy; 15% 

tiuapyhd fld; njhifNa cj;juthjkspf;fg;glhj fldhf 

tq;fpfspy; mspf;fg;gLfpd;wd nghJthf ekJ tq;fpfs; 

gpd;tUtdtw;iwNa <lhfg;ngWfpd;wd. 

1. murhq;f <Lfs; 

2. jq;fk; kw;;Wk; nts;sp 

3. jq;fk; kw;Wk; nts;sp Mguzq;fs; 

4. $l;Lg; gq;Ff;fk;ngdpfspd; <Lfs; 

5. ruf;Ffs;  

6. nrhj;Jfs; 

7. gytifg;gl;l <Lfs; 

   nghJthf cw;gj;jpahsh;fs;. fr;rhg; nghUl;fs;> KbTg; 

nghUl;fs;  Nghd;wtw;iw tq;fpf;fld;  ngw <lhf mspf;fpd;wdh;. 

czTg; nghUl;fs; fr;rhg; nghUl;fs;> vz;nza; tpijfs;> jhJg; 

nghUl;fs; Nghd;witAk;  <lhfg; ngwg;gLfpd;wd. 

5.9 tq;fpf; fld;fspy; tiffs; (Types of 

BankLoans and Advances)  

1. nuhf;ff; fld; (Cash Credit) 

2. mjpfg;gw;W (overdraft) 

3. fld;fs; (Loans) 

4. cz;bay;fisf; fopT nra;jy; (Discounting of Bills) 

1. nuhf;ff; fld; (Cash Credit) nuhf;ff; fld; vd;gj 

tq;fpaUf;Fk; thbf;fiahsUf;FkpilNa cs;s xU 

Vw;ghlhFk; ,jd; %yk; thbf;ifahsh; gj;jpuq;fs> GNuh 

Nehl;Lf;fs; kPNjh my;yj ruf;Ffis mlF itj;Njh 

Fwpg;gpl;l msT tiuapyhd  xU njhifiaf; fldhfg; 
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ngw KbAk;. ,J tzpf tq;fpfshy; mspf;fg;gLk; 

fld;fSs; kpf Kf;fpakhdnjhU tifahFk;. ,t;tif 

Vw;ghl;by; thbf;fiahsh; mtUf;F mDkjpaspf;fg;gl;l 

njhif tiu fld; ngwKbAk; mjw;Ff; FiwthdnjhU 

njhifiaAk; fldhfg; ngwyhk;. mt;thwpUg;gpd; 

tl;bahdJ mth; fldhfg; ngw;w njhiff;F kl;LNk 

t#ypf;fg;gLk; mjhtJ mtUf;F mDkjpaspf;fg;gl;l 

njhif mjpfkhfapUg;gpDk; mj;njhifapd; kPj tl;b 

fzf;fplg;glhky; mth; fldhfg; ngw;w njhifapd; kPNj 

fz;f;fplg;gLfpwJ.  

2. mjpfg;gw;W (overdraft) ,t;tpj Vw;ghl;by; tq;fpah; 

thbf;ifahsiu mth;jk; elg;Gf;fzf;fpy; (Current 

Account ) jw;fhypfkhf mjpfg; gw;Wr; nra;a 

mDkjpf;fpwhh;. nghJthf ,t;tiff; fld;fspy;  fhy 

msthdj xU thuk; Kjy; xU khjk; tiuapypUf;Fk;. 

thbf;ifahsUf;F vg;nghOjhtJ cz;lhFk;. gz 

neUf;fbia jtph;f;fNth ,t;tpj mjpfg;gw;whdJ 

trjpaspf;fpwJ.  

3. fld;fs; (Loans) ,it tq;fpauhy; mspf;fg;gLk; fldhFk; 

,it nghJthfNt ngUk; njhifahf mspf;fg;gLfpd;wd. 

,it xU jtizapNyNa thbf;ifahsuhy; 

jpUg;gpaspf;fg;gLfpd;wd. fld; ngw;wth; mth; fldhfg; 

ngw;w KOj;njhifapd; kPJ tl;b nrYj;j Nt;zLk; rpy 

Neuq;fspy; ,t;tpjf; fld;fs; jtiz KiwapYk; 

jpUg;gpaspf;fg;gLfpd;wd mt;thwpUg;gpd; tl;bahdJ 

jpUg;gpr; nrYj;jg;glhj njhifapd; kPJ kl;LNk 

nrYj;jg;gLfpd;wJ. ,t;tpjf; fld;fspy; fld; fzf;fhdJ. 

jdpahf itf;fg;gLfpd;wJ. mjhtJ. thbf;fiahsh; mNj 

tq;fpapy; kw;w NtW fzf;F itj;jpUg;gpd; mf;fzf;NfhL 

,f;fzf;F Nrh;f;fg;l khl;lhJ.  

4. cz;bay;fisf; fopT nra;jy; (Discounting of Bills) ,J 

kpf Kf;fpakhd njhu tq;fpf;fldhFk;. th;j;jfh;fshy; 

vOjg;gl;l cz;bayfisf; fopTnra;tjd; %yk; 

,t;tpjf; fld;fs; th;j;jfh;fSf;F mspf;fg;gLfpd;wd.  
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5.9.1 tq;fpf;fldpd; ed;ikfs; (Merits of Banks Credit)  

1. jf;f rkaj;jpy; cjtp (Timely Assistance) jf;f rkaj;jpy; 

cjtp nra;tjd; %yk; tq;fpfs; thbf;ifahshpd; 

eilKiw %yjdj; Njitia G+h;j;jp nra;fpd;wd. 

tq;fpauhy; mDkjpaspf;fg;gl;l mstpyhd njhiff;F 

thbf;ifahsh; tq;fpaiuNa ek;gpapUf;fyhk;. Ntnwe;j 

Vw;gLk; nra;a Ntz;bajpy;iy  

2. nefpo;r;rpj; jpwd; (Fexibility) tq;fpj;fldhdJ nefpo;r;rpj; 

jpwDilait mjpfg;gw;W. nuhf;ff; fld; Nghd;w 

trjpfis thbf;ifahsh; vg;nghOJ Ntz;LkhdYk; 

mth;fspd; Njitf;Nfw;g cgNahfg;gLj;jpf; nfhs;syhk;.  

3. rpf;fdk; ( Economy) ,q;F fld; ngw;wth; tl;b kl;Lk; 

nrYj;jpdhy; NghJk; GJ <Lfid ntspapLk; nghOJ 

nra;ag;gLk; nryT Nghy mjhtJ xg;GWjpf; fopT juF 

Nghd;w nryTfisr; nra;a Ntz;bajpy;iy. vdNt 

,t;tpjf; fld;fisg; nghWtjw;fhd nryT kpff; 

FiwNtahFk;.  

4. epiyahd Rikapd;id (No Permanent Burden) tq;fpf; 

fld; ngWtjhy; epWtdj;jpw;F epiyad Rik 

Vw;gLtjpy;iy. Vndd;why;> epWtdq;fs; mtw;why; 

cgNahfg;gLj;jg;gl;l njhiff;F kl;LNk tl;b 

nrYj;jpdhy; NghJk; NkYk; tq;fpf;fld;  Njitapy;iy 

vd;W vz;Zk; gl;rj;jpy; mtw;iw jpUg;gpr; nrYj;jpAk; 

tplyhk;. 

5. fk;ngdp eph;thfj;jpy; jiyaPL ,y;iy (No Interference in 

the Managament of the company) tq;fpfs; nghJthf 

fk;ngdpfspd; eph;thfj;jpy; jiyapLtjpy;iy mtw;wpypUe;j 

ngwg;gl;l fld; jpUg;gpaspj;Jtplg;gLkh vd;gij kl;LNk 

tq;fpfs; cWjp nra;j nfhs;fpd;wd. 

6. ,ufrpak; (Secrecy) tq;fpfsplkpUe;J fld; ngWk; 

nghUl;L epWtdq;fshy; mspf;fg;gl;l jfty;fshdJ 

tq;fpfshy; ,ufrpakhfg; ghJfhf;fg;gLfpd;wd. ,J 

tq;fpf; fldpy; cs;s xU kpf Kf;fpahkhd ed;ikahFk;.  
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5.9.2tq;fpf;fldpd; jPikfs; (Demerits of Bank Credit) 

1. mlkhdk; (Mortgage) tq;fpf;fld; ngw Ntz;Lkhdhy; 

fr;rhg; nghUl;fs;> KbTg;nghUl;fs; Nghd;wit 

Kj;jpiuaplg;gl;l fplq;Ffspy; itf;fg;gl Ntz;Lk;. 

mt;thwplg;gl;l nghUl;fspy; kPJjhd; tq;fpf;fld; 

mspf;fg;gLfpwJ. mt;thwplg;gl;l nghUl;fis tq;fpahpd; 

mDkjpapd; NghpNyh my;yJ fld; jpUk;gr; nrYj;jg; 

glg;gl;l gpd;dNuh jhd; cgNahfg;gLj;j KbAk;  

2. epjpAjtpapd; fhyk; (Duration of Financial Assistance) 

tq;fpfs; nghJthfNt FWfpa fhyf; flidNa 

mspf;fpd;wd. ,it nghJthf xU tUlj;jpw;Ff; 

Fiwthd xU fhy mstpw;Nf mspf;fg;gLfpd;wd.  

3. epjpAjtpapd; epge;jidfs; (Terms of FinancialAssistance) 

nghJthfNt> tq;fpah; jhk; <lhfg; ngw;w nghUl;fspd; 

kjpg;gpy; 30 % Kjy; 50 % tiuapyhd njhifia 

tuk;ghf itj;J tpLtu;. NkYk; <lhfg; ngw;w nghUl;fs; 

fplq;Ffspyplg;l Ntz;Lk;. ,it kiw Kfkhf fld; 

ngWtjw;Fz;lhFk; nryit  mjpfg;gLj;Jfpd;wd. 

tq;fpf;fldpy; ,t;tifahd jPikfs; ,Ue;jhYk; njhopy; 

epWtdq;fs; mtw;wpd; FWfpa fhy epjpj; Njitf;F 

tq;fpaiuNa ek;gp ,Uf;fpd;wd. tq;fpfs; 

NjrpaTilikahf;fg;gl;l gpwF rpW njhopy;fSk; tq;fpf; 

fldhy; ngUkstpy; gad; ngw;WtUfpd;wd. fk;ngdpfs; 

jkJ FWfpa fhyj; Njitfisg; G+h;j;jp nra;a tq;fpf; 

fld; Nghd;w topfis ehlyhk;. tq;fpf;fld; ngWtJ 

tof;fj;jpy; ehk; fhZk; xU rhjhuz eilKiwNaahFk;.  

5.10 eLj;juf; fhy epjpiaj; jpul;Lk; topfs; Sources of    

Medium Team Finance  
     kPl;ff;$ba Kd;Dhpikg; gq;Ffs;> kPl;ff; $ba fld; 

gj;jpuq;fs; Mfpa ,uz;Lk; ePz;lfhy %yjdj;ijj; jpul;Lk; 

topfspy; mlq;fk; nghJ kf;fsplkpUe;J jtiz itg;Gg;ngWjy; 

gw;wp ,q;F tphpthff; fhzyhk;.  

5.10.1 nghJkf;fsplk; jtiz itg;Gg; ngWjy; Accepting 

Deposits from the    Public 
        mz;ikf; fhyq;fspy; gy nghpa fk;ngdpfs; 

nghJkf;fsplk; Neubahfj; jtiz itg;Gg; ngWk; tof;fk; gutp 

tUfpd;wJ. ,t;tof;fk;  ePz;l fhyj;Jf;F Kd;NghekJ ehl;by; 
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Njhd;wptpl;lhYk; gpurpj;jk; mile;jJ mz;ikf; fhyq;fsNyNa 

vd;W nrhy;yhk; 1931 Mk; Mz;by; epakpf;fg;l;l kj;jpa tq;fp 

tprhuizf;FO (Central Banking Enquiry Commission) mfkjhghj;jpy; 

cs;s E}w;ghiyapy; ,t;thW nghj kf;fsplk;  ,Ue;J jtiz 

itg;Gfs; ngWk; tof;fk;. ,Ue;jijr; Rl;bf; fhl;b cs;sJ. 

vdpDk; %d;whtj Ie;jhz;Lj; jpl;l fhyj;jpw;Fg; gpwNf> ek; ehl;by; 

,t;thW nghJ nlghrpl;Lf;s ngWk; tof;fk; ngUfj;njhlq;fpaJ 

vdyhk;. 

 tq;fpsplk; fld; ngWtijtplg; nghJkf;fsplk; tq;fp 

tl;bia tplf;Fiwe;j tl;bf;Ff; fld;  ngWtjhy; fk;ngdpfSk; 

jkJ FWfpa fhy epjpj; Njitfisg; G+h;j;jp nra;a ,t;topiaNa 

tpUk;Gfpd;wd KjyPl;lhsh;fSk; tq;fp toq;Fk; tl;bia tpl mjpf 

tl;b fpilg;gjhYk;. Fwpg;gpl;l fhyj;jpw;Fg; gpwF jpUk;gg; ngw 

,aYk; tha;g;Gs;sjhYk;. ,t;thW fk;ngdpfspy; nlghrpl; 

nra;tijNa tpUk;Gfpd;wdh; ,f;fhuzq;fshy; fk;ngdpfspy; 

itg;Gj;njhif mz;ikf; fhyq;fspy;  gy klq;fhfg; ngUfpAs;sJ. 

tq;fpj; njhopypy; <Lglhj fk;ngdpfs; ngw;w nkhj;j nlghrpl; 

njhif 1966 Mk; Mz;by; 229 Nfhb &ghahf ,Ue;jJ. ,J 1973 

Mk; Mz;by; 432 Nfhb &ghahf cah;e;Js;sJ vd;W hprh;t; tq;fp 

ntspapl;Ls;s Gs;sp tptuq;fs; njhptpf;fpd;wd ,j;njhifapy; ngUk; 

gFjp lhlh> gph;yh Nghd;w ngUKjyhspfs; mq;fk; tfpf;Fk; 

fk;ngdpfspNyNa nlghrpl;lhf cs;sJ vd;gJk; ftdpf;fg;gl 

Ntz;ba Kf;fpakhd tp~akhFk;. 1974 Mk; Mz;by; ,j;jifa 

nlghrpl;Lfspd; nkhj;j kjpg;G 725 Nfhb &ghahf cah;e;jJ. 

,g;NghJ ,j;njhif &gha; Mapuk; Nfhbiaf; fle;J tpl;lJ. 

vdNt> fk;ngdpfs; jkJ FWfpa fhy> eLj;ju fhyj; Njitfisg; 

G+h;j;jp nra;j nfhs;s ,j;jifa nlghrpl;Lfisg; ngWtijr; rpwe;j 

topahff; fUjyhk;.  

5.10.2 nghJj; jtiz itg;Gfshy; fk;ngdp ngWk; 
ed;ikfs;  
            Benefits to the Companies 

1. tq;fp tl;bia tplf; Fiwe;j tl;bNa toq;fg;gLtjhy; 

,t;top rpf;fdkhdJ vdyhk. 

2. tq;fpf;fld;fistpl rw;W $Ljyhd fhy msTf;F 

,f;fld;fs; ngwg;gLfpd;wd. vdNt tq;fpf;fld;fist pl 

mjpff; fhyk; ,j;njhifiag; gad;gLj;jpf; nfhs;syhk;.  
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3. gw;Wg; nghWg;G vJTk; Vw;gLj;jhkNyNa ,j;jifa 

jtiz itg;Gfs; ngwg;gLfpd;wd.  

4. fk;ngdpfs; ,j;jifa nlghrpl;Lfisg; ngWtjw;Ff; 

fLikahd rl;lr;rlq;Ffs; (Legal Formalities) 

5.10.3 nghJj; jtiz itg;Gfspd; FiwghLfs; Demerits 

of Public Deposits 
 nghJ nlghrpl;Lfs; tsh;r;rpailtij muR tpUk;gtpy;iy. 

tq;fpj;njhopypy; <Lglhj fk;ngdpfs; ,t;thW  %yjdj;ijj; 

jpul;Ltjhy;> ,d;Dk; tsh;r;rp Fd;wpa epiyapy; cs;s ekJ 

%yjdr; re;ij NkYk; ghjpf;fg;gl;Ls;sJ. Gjpa fk;ngdpfspy; 

KjyPLfs; cUthFtJk; jtph;f;fg;gl;ls;sJ. vdNt> nghJj;jtiz 

itg;Gfisf; fk;ngdpfs; ngWtjpy;  gy fl;Lg;ghLfis hprh;t; 

tq;fp tpjpj;Js;sJ. nghjj; jtiz itg;Gfisg; ngWtjhy; 

Vw;gLk; jPa tpisTf;s gpd;tUkhW 

1. tl;b tpfpjj;jpd; mikg;ig ,it Fiyj;J tpLfpd;wd. 

vdNt> ehL G+uhTk; tl;b tpfpjk; epiyngwhky; Ngha; 

tpLfpd;wJ. 

2. cw;gj;jp rhuhj njhopy;fspy; <Lgl;Ls;s fk;ngdpfNs 

,t;itg;Gfisg; ngUk;ghYk; ngWtjhy;> Kd;Dhpikj; 

njhopy;fSf;F (Priority Sectors) fpilf;f Ntz;ba 

%yjdk; jLf;fg;gl;l tpLfpd;wJ. 

3. ,t;itg;Gf; ngUk;ghYk; gw;Wg; nghWg;ig cUthf;fhky; 

ngwg;gLtjhy; fk;ngdp Njhy;tpaile;jhy;> 

nlghrpl;jhuh;fSf;Fg;gzk; jpUk;gf; fpilf;Fk; tha;g;Gfs; 

,y;yhkw; Ngha; tpLk;  

4. ,t;itg;Gfshy; %yjd mq;fhb (Capital market) 

ngUksT ghjpf;fg;gl;Ls;sNjhL> tq;fpfspy; nlghrpl;lhfr; 

NruNtz;ba njhifapd; msTfSk; Fiwe;J nfhz;Nl 

Nghfpd;wd ,jdhy; tq;fp mikg;G KiwAk; (Banking 

System) ghjpg;Gf;F cs;shfp cs;sJ. 

5. ngUkstpy; itg;Gj;njhiffs; ngwg;gLtjhy; Kiwahd 

fld; jpl;lKk; (Credit Planning ) ,ayhjjhfp tpLfpd;wJ. 

NkYk; murd; gzf;nfhs;ifAk; (Monetary policy) 

jpwikahfr; nray;gl ,ayhkw; Ngha; tpLfpd;wJ.  

   vdNt fk;ngdpfs; fl;Lg;ghl ,y;yhky; jtiz itg;Gfisg; 

ngw mDkjpj;jhy; ehl;bd; jpl;lkpl;l nghUshjhu tshr;rp 
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ghjpf;fg;gLk;. jpl;l ,yf;Ffis (Plan Targets) mila ,ayhjthW 

gzf; nfhs;if Njhy;tpaile;J tpLk;. 

5.10.4 nghJkf;fsplk; fk;ngdpfs; jtiz itg;igg; 
ngWtjw;fhd tpjpKiwfs; (Guidelines of the RBI) 
   nghJkf;fsplk; Neubahf nlghrpl;Lfisg; ngWk; fk;ngdpfs; 

fPo;f;fz;l fl;Lg;ghLfSf;F cs;shf;fg;gl;Ls;sd.  

1. fk;ngdpfs; jkJ nrYj;jg;gl;l %yjdk;> ,yhg cghp 

Mfpatw;wpd; $Ljy; njhifapy; 25rjtpfpjj;Jf;F Nky; 

nlghrpl;lhfj; njhiffs; ngwf; $lhJ.  

2. MW khjj;jpw;Ff; Fiwe;j fhyj;jpw;Fs; jpUg;gpr;nrYj;j 

Ntz;ba nlghrpl;fisg; ngwf;$lhJ. 

3. nlghrpl; ngWk; fk;ngdpfs; xOq;fhf ,Jgw;wpa tpgu 

mwpf;iffis hprh;t tq;fpaplk; jhf;fy; nra;a Ntz;Lk;.  

4. nlghrpl;Lfisf; Nfhhp nra;jpj;jhs;fspy; jUk; 

tpsk;guq;fspYk; hprh;t tq;fp Fwpg;gpl;Ls;sgb Njitahd 

tpguq;fs; jug;glNtz;Lk;. ,jdhy; nlghrpl; nra;gth;fs; 

fk;ngdpapd; epjp epiyik gw;wp mwpe;J nfhs;s ,aYk;.  

5. fk;ngdpapd; jzpf;ifahsh;f; hprh;t tq;f tFj;Js;s 

tpjpfisf; fk;ngdp Kiwahfg; gpd;gw;wpAs;sjh vd;gJ 

gw;wpa jkj fUj;ij mwpf;ifapy; njhptpf;fNtz;Lk;. 

,f;fl;Lg;ghLfs; gw;wp tphpthf Muha;tj ,e;E}ypd; Ma;T tuk;Gf;F 
mg;ghw;gl;ljhy; ,j;Jld; Kbj;Jf; nfhs;Nthk;.  

5.11 njhFj;jwpNthk; 
 epjp jpl;lkhdJ xU tzpf epWtdj;jpd; tsh;r;rp>nray;ghL 

KjyPL Njitg;gLk; epjp Kf;fpakhf 35 Mz;LfSf;fhd epjp 

Mfpatw;iw cs;slf;fpaJ. ,ygh jpl;lkpLjy; xU Mz;L my;yJ 

mjw;Fk; fPNo cs;s khjq;fSf;fhd tphpthd jpl;lkhFk;. 

Nehf;fq;fisj; jPh;khdpj;jy;> nfhs;iffis  cUthf;Fjy; 

Kd;d;wptpg;G nra;jy;> topKiwfis cUthf;Fjy; Mfpait epjp 

jpl;lj;jpd; Kf;fpa gbfshFk;  

 cah;epiy Nkyhz;ikapd; cjtp> njspthd milaj; jf;f 

,yf;Ffs; nghWg;G ikaq;fis cUthf;Fjy;> KO <LghL> 

nefpo;Tj; jd;ik> tuT nryT fy;tpawpt kw;Wk; rPhpa jfty; 

njhlh;G  

5.12 fiyr;nrhw;fs;  
epjp jpl;lk;  : Njitg;gLk; Kjiy kjpg;gPLjy; kw;Wk; mjd 

njhFg;Gfis jPh;khdpj;jy;. 
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Kjy; : xU tzp epWtdj;jpd; nuhf;fkhf <LgLj;jg;gLk; 
nkhj;j KjyPL %yjdkhf;fk; (capitalization) 

gq;Ffspd; kjpg;G  

mjpf 
%yjdkhf;fk; 

: vjph;ghh;j;j jpUg;gjy;fistpl tUkhdk; 
Fiwthf ,Ug;gpd; mij mjpf %yjdkhf;fk; 
vd;fpNwhk;. gq;Ffs; kw;Wk; fld; gj;jpuq;fspd; 
nkhj;j kjpg;ghdJ epiyr;nrhj;Jf;fsp; kjpg;ig 
tpl $Lk;nghOJ> mjpf %yjdkhf;fk; 
vd;fpNwhk;. <l;lg;gl;Ls;s Kjiytpl 
nrhj;Jf;fspd; kjpg;G mjpfkhdjhf ,Uf;Fk; 

,yhgj; jpl;lk; : ,yhgjpl;lk; my;yJ tuT nryT jpl;lk; 
KOikahd> xUq;fpize;j jpl;lkhFk;. 
,tw;iw epjpr; nrhw;nwhlh;fshf;f $WfpNwhk;. 
,yhg jpl;lkhdJ xU epWtdj;jpd; ,af;fq;fs; 
kw;Wk; tsq;fis fUj;jpy; nfhz;L 
vjph;fhyj;jpy; xU Fwpg;gpl;l fhyj;jpy; 
fpilf;fg;ngWk; ,yhgj;ij vjph;Nehf;FfpwJ.  

5.13 tpdhf;fs;  
1. epjpNjitapd; ghFghLfs; ahit? 

2. ePz;lfhy %yjdj;ijj; jpul;Lk; topfs; ahit? 

3. tq;fpf; fld;fspd; tiffs; gw;wp tpthp  

4. elj;juf;fhy epjiaj; jpul;Lk; topfs; ahit? 

5. FWfpafhy %yjdj;ijj; jpul;Lk; topfs; ahit? 

5.14 ghpe;Jiuf;fg;gLk; E}y;fs; 
1. M. Y. Khan & P.K. 

Jain 

- Financial Management, 

Tata McGraw Hill Publishing Company 

Ltd., New Delhi 

2. I.M. Pandey - Financial Management, 

Vikas Publishing House Pvt.Ltd., 

New Delhi 

3. P.V. Kulkarni - Financial Management, 

Himalaya Publishing House,  Mumbai 
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myF – 6 ePz;l fhy %yjd tsq;fs; 
6.1 mwpKfk; 
6.2 Nehf;fk; 
6.3 ePz;lfhy %yjdj;jijj; jpul;Lk; topfs; 
6.4 gq;Ffspd; tiffs; 
6.5 Kd;Dhpikg; gq;Ffspd; tiffs; 
6.6 fld;gj;jpuk; 
6.7 fld; gj;jpug; nghWg;Ghpik Mtzk; 
6.8 jw;fhy epiyikAk; tsh;r;rpAk; 
6.9 gq;Fjhuh;fSk;> fld; gj;jpujhuh;fSk; 
6.10 fld; gj;jpuq;fspd; ed;ikfs; 
6.11 njhFj;jwpNthk; 
6.12 fiyr;nrhw;fs; 
6.13 tpdhf;fs; 
6.14 ghpe;Jiuf;fg;gl;l E}y;fs; 

6.1 mwpKfk; 
     xU epWtdk; jdf;Ff; Njitahd epjpapid. mg;NghJ 

epyTk; thzpgr; Roy; (Business Cycle) epWtdj;jpd; njhopy; 

jd;ik> msT> mjd; nfhs;iffs; cs;spl;l gy;NtW 

fhuzpfisg; ghprPypj;J KbT nra;fpd;wJ. nghJthf> 

epWtdq;fs; jkf;Fj; Njitahd epjpapid xU rpy Fwpg;gpl;l 

epjp %yq;fs; %ykhfj; jpul;Lfpd;wd. mtw;iw gpd;tUk; 

tiuglq;fs; I,kw;Wk; II, Mfpatw;wpd; %yk; tpsf;fyhk;. 

6.2 Nehf;fk; 
 FWfpa fhy gzj;jpw;F cs;s mNef tha;g;Gfs; kw;Wk; 

mjd; rpwg;Gfs; 

epjpapay; Nkyhz;ik 

 ePz;l fhy gzj;jpw;F cz;lhd gy;NtW tha;g;Gfs; 

 mNef tpjkhd ePz;l fhy epjpapd; rpwg;Gfs;> ed;ikfs; 

kw;Wk; jPikfs;   

mwpKfk;  

 ePz;l fhy epjpia Vw;gLj;j gy topfs; cz;L. ,itfspy; 

gq;Ffs; mspg;gJ> fld; gj;jpuq;fs; vOg;GtJ> ,yhgj;ij 

epWtdj;jpNyNa nrytopj;jy;> epjp epWtdj;jpypUe;j ePz;l fhy 

fld; ngWjy; etc., Mfpait> FWfpa fhyj; Njitf;fhd gzj;ij 

tq;fpspy; ngwyhk;. mjhtJ tpahghuf;fld;> jtizf; fld;> Kd; 

gzk; mspj;jy;> gztuypd; Nghpy; fld; nfhLj;jy;> 

KjyhditahFk;. 
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6.3 ePz;lfhy %yjdj;ijj; jpul;Lk; topfs ;(Sources of long 

Term finance)  

 fk;ngdpfs; jkJ ePz;lfhy %yjdk; my;yJ epiyj;j 

%yjdj;Njitfisg; G+h;j;jp nra;ar; rhjhuzg; gq;Ffs;> fld; 

gj;jpuq;fs;> Kd;Dhpikg; gq;Ffs; Mfpatw;iwNa rhh;e;J ,Uf;f 

Ntz;bAs;sJ. ,k;%yjdj;ijf; njhopypy; ,Ue;j vLf;f ,ayhJ 

vdNt> fk;ngdpfs; ,k;%yjdj;ijr; rhjhuzg; gq;Ffs; my;yJ 

Kd;Dhpikg; gq;Ffs; %yNk jpul;LtJ ey;yJ 

 ,dp fk;ngdpfs; ePz;lfhy %yjdj;ijj; jpul;Lk; gy;NtW 

topfs; gw;wp Muha;Nthk;.  

tiuglk; - I – fhy mstpd; mbg;gilapy; epjp%yq;fs;  

SOURCES OF FINANCE ON THE BASIS OF DURATION  

 

 

FWfpafhy epjp%yq;fs; 

(Short –term Finance) 

 

 

eLj;juf;fhy epjp%yq;fs; 

(Medium –term Finance) 

ePz;lfhy epjp 

%yq;fs;  

(Long –term Finance)  

1. tzpff; fld;fs; (Trade 

Credits) 

1. kPl;ff;$ba Kd;Dhpikg; 

gq;Ffs; (Redeemable 

Preference Shares)  

1. gq;Ffs; (Shares) 

2. tq;fpfld; (Bank Credit)  2. fld; gj;jpuq;fs; 

(Debentures)  

3. thbf;fiahshplkpUe;J 

fld;    ( Loan from 

Customers (or) Customer 

Advances) 

2. kPl;ff;$ba fld; 

gj;jpuq;fs; (Redeemable 

Debentures)  

3. fhg;gfs; 

(Reserves)  

4. ,af;Feh;fsplkpUe;J fld;       

( Loand form Directors)  

3. nghJkf;fs; itg;Gepjp 

(Public Deposits)  

4. epWtd 

,yhgj;jpid xJf;fp 

itj;jy; (Retained 

Earnings) 

5. jtizf; fld; ( 

Instalment Credit)  

4. tq;fpf;fld; (Bank Loan) 5.epiyr;nrhj;Jf;fis 

tpw;wy; (Sale of Fixed 

Assests)  

6. elg;Gr; nrhj;Jf;fis 

tpw;wy; (Sale of Current 

Assets)  

5. epjp epWtdq;fs; 

(Financial Institutions)  

6. murplkpUe;J fld; 

(Loan from 

Government) 
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7. Kfth;fsplkpUe;J 

Kd;gzk; (Advance from 

Agents)  

 7. epjp 

epWtdq;fsplkpUe;j 

fld; (Financial 

Institutions) 

8. khw;Wr;rPl;ilf; fopT 

nra;jy; (Discounting of Bills) 

 8. ntspehl;L 

epWtdq;fSld; 

njhlh;G (Foreign 

Collaborations) 

  9. nghJkf;fs; 

itg;Gepjp (Public 

Deposits) 

  10. ntspehl;L epjp 

(Foreign Funds 

Eg.Euro Loan, Eure 

Bonds etc.) 

 

tiuglk; - II – chpik mbg;gilapy; epjp%yq;fs;  

SOURCES OF FINANCE ON THE BASIS OF OWNERSHIP  

 

 

 

 

 

 

 

 

 

 

Nja;khd epjp  

(Depreciation) 

gzr;re;ij 

(elg;G 

%yjdj;jpw;F) 

(Money Market for 

Financing Working 

Capital)  

%yjdr; re;ij 

(Capital Market for 

Financing Long-term 

funds)  

1. epiy Kjy; (Fixed 

Capital) 

  

,yhgj;ij  

,Uj;jp  

itj;jy; 

 (Ploughing  

back of Profits) 

mf epjpfs;  
(Internal Funds) 

(Vw;fdNt 
,aq;fpf;nfhz;bUf;fpd;w 
epWtdq;fSf;F mtw;wpd; 
tsh;r;rpf;fhf fpilf;ff; 

$baJ) 
 

Gw epjpfs;  
(External Funds) 

(Gjpa kw;Wk; Vw;fdNt  
,aq;fpf; nfhz;bUf;fpd;w 

midj;J 
epWtdq;fSf;Fk; Gjpa 

kw;wk; gioa 
jpl;lq;fSf;F  
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2. epiy elg;G Kjy;  

(Permanent Working 

Capital) 

 

 

tq;fp epjp  

(Bank Finance) 

 

tq;fp rhuh epjp  

(Non-Bank 

Finance) 

ePz;lfhyf; fld;fs;  

(Long-term Loans) 

1. cz;bay;fis 

fopT nra;jy; 

(Discounting ) 

1. tzpff;fld;  

(Trade Credit) 

1) nrYj;jw;Fhpa  

   khw;Wr;rPl;L  

    (Bills 

Payable) 

2)  Vl;Lf;fld;  

    (Book Debts) 

1. fld; gj;jpuq;fs;  

(Debentures ) 

 

2. epjp epWtdq;fs;  

(Financial 

Institutions)   

 

2. fld;fs; ( Loans and 

Advances)  

1) nuhf;ff; fld;fs; 

  (Cash Credit)  

2) mjpfg;gw;W  

  ( Overdraft)  

2. epjp 

epWtdq;fs;  

(Financial  

Institutions)  

3. ehl;L tq;fpah;  

(Indigeneious  

Bankers) 

3. muRf;fld;  

(Loan from  

Government )  

4.jdpahhplkpUe;J  

fld; (Loan form  

Private Parties) 

1. tq;fp 

<l;LWtjp  

(Bank Guarantee, 

4. nghJkf;fs; 

itg;Gepjp (public 

Deposits) 

gq;F Kjy;  

(Share Capital) 

 

4. eLj;juf; fhyf; 

fld; (Medium- Term 

Loan) 

 1. rhjhuzg; 

gq;Ffs;  

(Equity Shares)  

2. Kd;Dhpikg; 

gq;Ffs; (Preference 

Shares)  
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I. gq;F %yjdk; my;yJ nrhe;j %yjdk; Share  capital or 

Ownership Capital   

 xt;nthU fk;ngdpAk; jdf;nfd;W xU Fwpg;gpl;l njhifiag; 

gq;F %yjdkhfg; ngw;wpUf;f Ntz;Lk;. tpahghuj;jpy; <Lglhj xU 

rpy tiff; fk;ngdpfs; jtpu nghWg;G tiuahWf;fg;gl;l vy;yhf; 

fk;ngdpfSk;> jhk; jpul;l cj;Njrpj;Js;s %yjdj;ijj; jkJ 

mikg;Gr; rhrdj;jpy; (Memorandurn of Association) 

Fwpg;gpl;l Ntz;Lk;. ,jpy; Fwpg;gplg;gl;l %yjdk; mq;fPfhpf;fg;gl;l 

%yjdk; (Authorised Capital) vdg;gLk; ,k;%yjdk; 

KOtJk; Fwpg;gpl;l kjpg;Gs;s gy;NtW rpwa gq;Ffshfg; 

gphpf;fg;gLk;  fk;ngdpg; gq;F gw;wp gy;NtW mwpQh;fs; $wpAs;s 

,yf;fzq;fspy; rpytw;iw ,q;Nf fhz;Nghk;.  

 ghl;rh F];jhh; ( Bacha Guzdar) tof;fpy; “gq;F vd;gJ 

fk;ngdp ele;J nfhz;bUf;Fk; NghJ mjd; ,yhgj;jpy; gq;FngWk; 

chpikiaAk; fk;ngdp fiyf;fg;gl;lhy; mjd nrhj;Jf;fspy; 

gq;FngWk; chpikiaAk; Fwpg;gpLtJ MFk;”vd;W ePjpkd;wk; 

,r;nrhy;Yf;F ,yf;fzk; tFj;jJ.  

 kw;nwhU tof;fpy;  ( In Re Viswanathan) “ gq;F vd;gJ 

chpikfs;> flikfs; Mfpatw;wpd; njhFjpahFk;. (Bundle of Rights 

and obligations) gq;Ffspd; cilikf;F Mjhukhf xU rhd;wpjo; 

toq;fg;gLk;. xt;nthU rhd;wpjOf;Fk; jdpNa xU vz; jug;gLk;. 

,r;rhd;wpjo;fs; fk;ngdpapy; nghJ Kj;jpiuNahL (common Seal) 

fk;ngdpahy; toq;fg;gLtjhFk;. vd;W ePjpkd;wk; fUj;Jf; 

$wpAs;sJ. ,JNghy; vz;zw;w tof;Ffspy; ePjpkd;wq;fSk;> 

mwpQh;fSk; ,r;nrhy;Yf;F tphpthd ,yf;fzq;fs; tFj;Js;sdh;.  

6.4 gq;Ffspd; tiffs; (Kinds of Shares)    
 jw;NghJ mKypy; cs;s fk;ngdpr; rl;l tpjpfspd; gb xU 

nghJf;fk;ngdp (Public Company) ,uz;L tifg;gl;l gq;Ffis 

kl;LNk ntspapl ,aYk;. 

1. Rhjhuzg; gq;Ffs; (Ordinary Shares of Equity Shares), 

kw;Wk;  

2. Kd;Dhpikg; gq;Ffs; (Preference Shares) 

6.4.1. rhjhuzg; gq;Ffs; (Ordinary Shares)   

 fk;ngdpr; rl;lkhdJ Kd;Dhpikg; gq;Ffs; jtpu kw;w vy;yhg; 

gq;FfSNk rhjhuzg;gq;FfshFk; vd;W rhjhuzg; gq;fpw;F 

,yf;fzk; $Wfpd;wJ. MapDk;> ,e;j ,yf;fzk;  rhjhuzg; 
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gq;Ffspd; jd;ikia KOikahf czh;j;jtpy;iy. vdNt 

,g;gq;Ffspd; jd;ik gw;wp ePjpkd;wq;fs; mspj;j jPh;g;Gfisj; 

njhFj;Jf; $WNthk;.  

1. rhjhuzg; gq;Fjhuh;fs; fk;ngdpapd; cz;ikahd 

chpikahsh;fs; (Real Owners) Mth;. ,th;fNs 

fk;ngdpapd; eltbf;iffisf; fl;Lg;gLj;Jk; mjpfhuKk;> 

,af;Feh; mitiaj; Njh;e;njLf;Fk; mjpfhuKk; 

cilath;fs;.  

2. xU fk;ngdp Kd;Dhpikg; gq;FfisAk;> rhjhuzg; 

gq;FfisAk; ntspapl;bUe;jhy; Kd;Dhpikg; 

gq;Fjhuh;fSf;Fg; gq;fhjhak; toq;fpa gpd;dNu rhjhuzg; 

gq;Fjhuh;fSf;Fg; gq;fhjhak; toq;fg;gl Ntz;Lk;.  

3. gq;fhjha tpfpj; (Rate of Dividend) xt;nthU Mz;Lk; 

me;j Mz;bd; ,yhg el;lq;fspd; mbg;gilapy; ,af;Feh; 

mitahy; jPh;khdpf;fg;gl;Lr; rpghhpR nra;ag;gLk;. 

gq;fhjaj;ij mwptpf;Fk; chpik (Declaration of Dividend) 

gq;Fjhuh;fSf;Nf cz;L tUlhe;jpug; nghJf; $l;lj;jpy; 

(Annual General Meeting) ,g;gq;fhjha tpfpjk; 

mwptpf;fg;gLk;. ,af;Feh; mit rpghhpR nra;j tpfpj;ijf; 

Fiwf;fg; gq;Fjhuh;fSf;F mjpfhuk; cz;L Mdhy;. 

,t;tpfpjj;ij mjpfhpf;fg; gq;Fjhuh;fSf;Ff; fk;ngdpr; 

rl;lk; chpik toq;ftpy;iy.  

vdNt rhjhuzg; gq;Fjhu;fNs fk;ngdpapd; ,yhg 

el;lq;fspYk;. tsh;r;rpapYk;. ntw;wp Njhy;tpfspYk; 

gq;Nfw;gth;fs; vdyhk;. ,th;fs; Mgj;Jf;fis tpUk;gp 

Vw;gjhy;> ,th;fs; mspj;j %yjdk; Mgj;Jf; Fs;shff; $ba 

%yjdk; (Risk Capital) MFk;.  

6.4.2 rhjhuzg; gq;Ffspd; ed;ikfs; (Advantage of Equity Shares)   

 rhjhug; gq;F %yjdk; ,y;yhky; ve;jnthU fk;ngdpAk; 

,af;f KbahJ. ,jdhy; Vw;gLk; ed;ikfs; gpd;tUkhW: 

1. fk;ngdp fiyf;fg;gLk; tiu ,k;%yjdj;ijj; jpUg;gpr; 

nrYj;j Ntz;bajpy;iy. vdNt> njhopiyj; njhlh;e;J 

elj;jj; Njitahd> epiyahd nrhj;Jf;fis thq;f 

,k;%yjdj;ijg; gad; gLj;Jtij;j jtpu NtW topapy;iy. 

2. fk;ngdp NghJkhd ,yhgk; rk;ghjpj;jhy; kl;LNk gq;fhjhak; 

toq;fNtz;Lk;. ,yhgk; <l;ltpy;iyahdhy; rhjhuzg; 
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gq;FfSf;Fg; gq;fhjhak; toq;f Ntz;ba mtrpak; ,y;iy. 

NkYk;> rl;lg;gb toq;FtJk; ,ayhJ. ,jdhy;> fk;ngdpf;F 

epiyahd epjpg; nghWg;G my;yJ Rik (Financial 

Burden) vJTk; Vw;glhJ. 

3. rhjhuzg; gq;F %yjdk; fk;ngdpapd; nrhj;Jf;fspd; kPJ 

ve;jg; gw;Wg; nghWg;igAk;  (Charge) cUthf;fpj; 

jpul;lg;gLtJ my;y. cz;ikapy; nrhj;Jf;fNs ,g;gq;F 

%yjdj;jpy; ,Ue;Jjhd; Kjd; Kjypy; thq;fg;gLfpd;wd. 

4. ngUk;ghYk; rhjhuzg; gq;Ffs; Fiwe;j kjpg;Gs;s 

gq;FfshfNt ntspaplg;gLfpd;wd. vdNt> gz trjp mjpfk; 

,y;yhjth;fSk; eLj;ju th;f;fj;jpdUk; jkJ Nrkpg;Gfis 

,g;gq;Ffspy; KjyPL nra;ayhk;. ,jdhy;> %yjd 

cUthf;fk; (Capital Formation) tsh;r;rpailfpd;wJ. 

5. ngUksT rhjhuzg; gq;F %yjdk; cila fk;ngdpfNs 

ntspapy; Rygkhff; fld; ngw ,aYk;. tq;fpf; fk;ngdpfs; 

Nghd;wit xU Fwpg;gpl;l msT rhjhuzg; gq;F 

%yjdj;ijj; jpul;ba gpd;dNu njhopiyj; njhlq;f ,aYk;. 

6. fk;ngdpapd; epjpahjhuk; (Financial Base) tYthdjhfTk;> 

rpwe;jjhfTk; mikar; rhjhuzg; gq;F %yjdj;ijNa rhh;e;J 

,Ug;gJ ey;yJ. fld; %yjdk;; Nghd;wtw;iwr; rhh;e;J 

,Ug;gJ fk;ngdpapd; eyd;fSf;Fg; ghjfkhfg; Ngha; tplyhk;. 

6.4.3 rhjhuzg; gq;Ffspd; FiwghLfs; (Disadvantages of Equity 

Shares) 

         rhjhuzg; gq;F %yjdk; xt;nthU fk;ngdpf;F 

mtrpakhapDk;> xU Fwpg;gpl;l msTf;F Nky; rhjhuzg; gq;Ffis 

ntspapl;L  %yjdj;ijj; jpul;lf; $lhJ. ,jdhy; gy jPikfs; 

tpisAk; ,g;gq;Fspd; FiwghLfshtd 

1. Njitf;Fk; mjpfkhfg;; gq;F %yjdk; ntspapl;ly; kpif 

%yjdepiyik (over Capitalisation) Vw;gl;L tpLk;. 

rhjhuzg; gq;Ffspd; %yk; jpul;lg;gl;l %yjdk; jpUg;gpr; 

nrYj;jg;gLtJ ,y;iy Mifahy;> kpif %yjdj;jhy; 

Vw;gLk; jPikfs; vy;yhtw;iwAk; vjph; Nehf;fpahf 

Ntz;Lk;.  

2. rhjhuzg; gq;Ffis kl;LNk ntspapl;Lg; NghJkhd 

mstpy; %yjdj;ijj; jpul;LtjpYk; gy eilKiwr; 

rpf;fy;fs; cs;sd. Fwpg;gpl;l epue;jukhd ,yhg tpfpjk; 
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vJTk; ,y;yhjjhYk; KjyPL Mgj;Jf;Fs;shFk;. epiyik 

,Ug;gjhYk; vy;yh KjyPl;lhsh;fSk; fk;ngdpapd; 

rhjhuzg; gq;Ffspy; KjyPL nra; Mh;tj;Jld; 

Kd;tukhl;lhh;fs;.  

3. kw;w gpizaq;fistplr; rhjhuzg; gq;Ffs; nuhf;fj; 

jd;ik Fiwe;j gpizaq;fshfNt (Illiquid Securities) 

fUjg;gLfpd;wd.  

4. kw;w tifg; gpizaq;fis tplj; juFr; #jhl;lk;> 

Cfthzpfk; Nghd;wtw;iw elj;Jtjw;F ,t;tifg; 

gq;FfNs Vw;wit Mifahy;> eph;thfNk ,j;jifa Nkhrb 

eltbf;iffspy; <Lgl;lL KjyPl;lhsh;fspd; eyd;fSf;Fg; 

ghjfq;fis Vw;gLj;jp tplf;$Lk;.  

6.4.4  Kd;Dhpikg; gq;Ffs; (Preference Shares )  

 Kd;Dhpikg; gq;Ffs; vd;gd gpd;fz;l ,U chpikfisg; 

ngw;wpUf;f Ntz;Lk; vd;W fk;ngdpr; rl;lk; $Wfpd;wJ. 

1. fk;ngdp ele;j nfhz;bUf;Fk; NghJ rhjhuzg; 

gq;Fjhuh;fSf;Fg; gq;fhjhak; toq;Fk; Kd;dh; Fwpg;gpl;l 

tpfpj;jpy; Kd; chpikg; gq;Fjhuh;fSf;Fg; gq;fhjhak; 

toq;fg;gl Ntz;Lk;.  

2. fk;ngdp fiyf;fg;gl;lhy;> rhjhuzg; gq;Fjhuh;fSf;F  

KjyPL jpUg;gpaspf;fg;gLk; ,jw;F Kd;dh; Kd;Dhpikg; 

gq;Fjhuh;fSf;F mth;fSila KjyPL jpUg;gpaspf;fg;gl 

Ntz;Lk;.  

vdNt> Kd;Dhpikg; gq;Fjhuh;fs; fk;ngdp ,aq;Fk;NghJk;> 

fiyf;fg;gLk; NghJk;> rhjhuzg;gq;Fjhuh;fis tpl 

Kd;Dhpikiag; ngWtjhy; ,g;gq;Ffs; ,g;ngauhy; 

miof;fg;gLfpd;wd ,g;gq;FfSf;f; ,t;Thpik 

toq;fg;gl;Ls;sjhy;> gq;fhjha tpfpjKk; xU Fwpg;gpl;l 

tpfpjkhfNt cs;sJ. NkYk;> rhjhuzg; gq;Fjhuh;fSf;Fr; 

rl;lj;jpd; %yk; mspf;fg;l;Ls;sd chpikfs; vJTk; 

Kd;Dhpikg; gq;Fjhuh;fSf;Fr; fpilahJ. 

6.5 Kd;Dhpikg; gq;Ffspd; tiffs; (kinds of Preference 

Shares)  
 Kd;Dhpik gq;FfspYk; gy tiffs; cs;sd. mit 

gpd;tUkhW  

1. FtpT Kd;Dhpikg; gq;Ffs; (Cumulative Preference Shares) 

fk;ngdp xU Fwpg;gpl;l Mz;by; NghJkhd ,yhgk; 
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rk;ghjpf;fhtpl;lhYk; my;yJ el;lk; mile;jpUe;jhYk; 

me;j Mz;bd; Kd;Dhpikg; gq;Fjhuh;fSf;Fg; gq;fhjhak; 

toq;f ,ayhJ. gpd;tUk; Mz;by; fk;ngdp NghJkhd 

msT ,yhgk; rk;ghjpj;jhy;> Ke;ija Mz;Lfspd; 

gq;fhjaq;fisAk; Nrh;j;Jg; ngw;Wf;nfhs;Sk; chpik 

gq;Fjhuh;fSf;F toq;fg;gl;bUe;jhy; mg;gq;Ffs; FtpT 

Kd;Dhpikg; gq;Ffs; (Cumulative Preference Shares) 

vdg;gLk; 

2. Ftpah Kd;Dhpikgg; gq;Ffs; (Non-Cumulative Preference 

Shares) FtpT Kd;Dhpikg; gq;FfSf;F Neh; 

vjphpilahdit FtpahKd;Dhpikg; gq;FfshFk;. 

,g;gq;Fjhuh;fs; me;je;j tUlq;fspd; gq;fhjhaj;ij 

kl;LNk ngw ,aYNk jtpu> Ke;ija Mz;Lfspy; 

toq;fg;glhj gq;fhjhaj;ijg; ngw ,ayhJ. 

3. gq;F ngWk; Kd;Dhpik gq;Ffs; (Participating Preference 

Shares): vy;yhf; fk;ngdpfSk; njhlh;e;J Vw;gLk; 

el;lj;jpdhy; nehbj;Jg;Ngha; tpl;lhy; kl;LNk 

fiyf;fg;glNtz;Lk; vd;w fl;lhak; fpilahJ. ey;y 

epiyapy; ,aq;fpf;nfhz;bUf;Fk; fk;ngdpfSf;Fk; $l gy 

mrhjhuzkhd rkaq;fspy; fiyf;fg;gl Ntz;ba 

fl;lhak; Vw;gLtJ cz;L. ,j;jifa fk;ngdpfspy; 

,yhgk; mjpfkhf ,Ug;gNjhL>  nghWg;Gfis tplr; 

nrhj;jpd; kjpg;Gk; mjpfkhf ,Uf;Fk;. ,f;fk;ngdpfspy; 

gq;F ngWk; Kd;dhpikg; gq;Ffis ntspapLk; tof;fKk; 

cs;sJ. 

      rjhuzkhf Kd;Dhpikg; gq;Fjhuh;fSf;F xU Fwpg;gpl;l 

tpfpjj;jpy; Mz;LNjhWk; gq;fhjhak; toq;fg;gLk;. ,JNghf 

vQ;rpAs;s midj;J ,yhgKk; rhjhuzg; gq;Fjhuh;fSf;F 

Ngha;r;NrUk;. fk;ngdp fiyf;fg; gl;lhYk;. Kd;Dhpikg; 

gq;Fjhuh;fSf;F mth;fs; nrYj;jpa gzk; kl;LNk 

jpUg;gpaspf;fg;gLk;. cghpahf cs;s vy;yhr; nrhj;Jf;fSk; 

rhjhuzg; gq;Fjhuh;fSf;Nf fpilf;f Ntz;ba cghpj; 

njhifapYk; xU Fwpg;gpl;l rjtpfpj;ij ngWth; (At the time of 

winding up, in addition to the face value of the shares, the participating 

Preference Shareholders have a right to participate in the surplus of 

assets which remains after payment to the equity shareholders.) 
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4. gq;F ngwhj Kd;Dhpikg; gq;Ffs; (Non – participating 

Preference Shares)  ,g;gq;Ffs; gq;F ngWk; Kd;Dhpikg; 

gq;FfSf;F ,ay;gpYk; jd;ikapYk; Neh; 

vjpuhditahFk;. ,g;gq;Fjhuh;fSf;F vQ;rpa ,yhgj;jpy; 

gq;F ngw chpik fpilahJ. ngUk;ghYk;> vy;yhf; 

fk;ngdpfspYk; ,j;jifa gq;FfisNa ntspapLtJ 

tof;fkhf cs;sJ. gq;F ngWk; Kd;Dhpikg; gq;Ffs; 

mG+h;tkhfNt ntspaplg;gLfpd;wd. 

5. kPl;ff; $ba Kd;Dhpikg; gq;Ffs; (Redeemable Preference 

Shares) : ngUk;ghYk;> fk;ngdp fiyf;fg;gLk; NghJjhd; 

Kd;Dhpikg; gq;Fjhuh;fSf;F mth;fsJ KjyPL 

jpUg;gpaspf;fg;gLtJ tof;fk;. Mdhy;> Fwpg;gpl;l 

fhyj;jpw;Fg; gpwF fk;ngdp ,g;gq;Ffs; kPl;Lf; nfhs;tjhf 

cj;juthjk; mspj;J ntspapl;lhy;> mg;gq;Ffs; kPl;ff; 

$ba Kd;Dhpikg; gq;Ffs; vdg;gLk;. vdNt> 

,g;gq;Fjhuh;fSf;Ff; fk;ngdp jd; Mal;fhyj;jpNyNa 

(fiyf;fg;gLk; Kd;Ng) mth;fsplk; ngw;w KjyPl;ilj; 

jpUg;gpaspj;J tpl Ntz;Lk; vd;gJ tpsq;Fk;. xU 

tifapy; ,it fld; gj;jpuq;fisg; Nghd;witNaahFk;. 

       Kd;Dhpikg; gq;Ffis kPl;fg; G+h;j;jp nra;a Ntz;ba 

epge;jidfs; (Conditions for Redemption of Preference Shares) : 

Kd;Dhpikg; gq;Ffis kPl;gjdhy; fk;ngdpapd; epjp epiyik 

Nkhrk; milaf; $Lk;. vdNt> fk;ngdpr; rl;lk; ,t;tp\aj;jpy; kpff; 

fLikahd rpy tpjpfis tpjpj;Js;sJ. rpy Fwpg;gpl;l epge;jidfs; 

G+Hj;jp nra;ag;gl;lhy; kl;LNk ,g;gq;Ffis kPl;f ,aYk;. 

,e;epge;jidfshtd: 

1. ,g;gq;Ffs; ntspaplg;gLk; NghNj kPl;Gj; jd;ikAs;s 

gq;Ffshf ntspaplg;gl;L ,Uf;f Ntz;Lk;. 

2. ,g;gq;Ffis ntspapl fk;ngdpapd; eilKiw tpjpfspy; 

(Articles of Association) mDkjpaspf;fg;gl;bUf;f Ntz;Lk;. 

3. KOtJk; nrYj;jg;gl;l Kd;Dhpikg; gq;Ffis kl;LNk kPl;f 

Ntz;Lk;. vdNt>  ghjp nrYj;jg;gl;;l Kd;Dhpikg; gq;Ffis 

(Partly Paid – up Preference Shares) kPl;f ,ayhJ. 

4. fk;ngdp jhd; cz;ikahd <l;ba ,yhgj;jpy; (Genuine Profit) 

,Ue;Njh my;yJ ,Ue;Njh my;yJ ,g;gq;Ffis 



 

101 
 

epjpapd; %yq;fs; 

 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

kPl;gjw;fhfNt jdpahfg; gq;Ffis ntspapl;L mjpy; ,Ue;J 

fpilf;Fk; njhifiaf; nfhz;Nlh kl;LNk kPl;f Ntz;Lk;. 

(The Shares should be redeemed either out of the genuine profits or 

out of the new issue of shares made for this purpose). 

5. ,yhgj;jpypUe;J Kd;Dhpikg; gq;Ffs; kPl;fg;gl;lhy;> 

kPl;fg;gLk; gq;Ffspd; kjpg;gpw;Fr; rkkhd njhifia %yjd 

kPl;Gf; fhg;Gf; fzf;F (Capital Redemption Reserve Account) 

vd;w ngahpy; xU fzf;ifg; Gjpjhfj; Jtf;fp> mf;fzf;fpw;F 

khw;w Ntz;Lk;. (,j;njhif ,yhg el;lf; fzf;fpy; ,Ue;J 

khw;wg;gl;l Ntz;Lk;. ,jdhy;> fk;ngdpapd; ,yhg el;lf; 

fzf;fpy; ,yhg ,Ug;G FiwAk;. njhlh;e;J gq;fhjhaKk; 

FiwAk;. Mdhy;> fk;ngdpapd; epjpepiyik ghjpg;gilahJ). 

6. kPl;Gj;jd;ik ,y;yhjjhf ntspaplg;gl;l Kd;Dhpikg; 

gq;Ffis kPl;Gj;jd;ikAs;s gq;Ffshf khw;wp> mg;gq;Ffis 

kPl;f ,ayhJ. 

             6.  kPl;f ,ayhj Kd;Dhpikg; gq;Ffs; (Irredeemable 

Preference Shares) : Nkw;Fwpg;gpl;l xd;iwj; jtpu> kw;w vy;yh 

Kd;Dhpikg; gq;FfSNk kPl;f ,ayhj Kd;Dhpikg; gq;FfNsahFk;. 

rhjhuzg; gq;Fjhuh;fSf;Ff; fk;ngdp fiyf;fg;gLk; NghJ kl;LNk 

gzk; jpUg;gpaspf;fg;gLtJ Nghd;W> Kd;Dhpikg; gq;Fjhuh;fSf;;Fk; 

fk;ngdp fiyf;fg;gLk; NghJ kl;LNk gzk; jpUg;gpaspf;fg;gLk;. 

vdpDk;> gzk; jpUg;gp mspf;fg;gLtjpy; ,th;fSf;F Kd;Dhpik 

kl;LNk toq;fg;gl;Ls;sJ. fk;ngdpr; rl;lKk; Kd;Dhik kl;LNk 

toq;fg;gl;Ls;sJ. fk;ngdpr; rl;lKk; Kd;Dhpikg; gq;Ffis 

kPl;gij tpUk;ghjjhy;jhd; fLikahd tpjpfis tpjpj;J cs;sJ. 

    7. khw;wf; $ba Kd;Dhpikg; gq;Ffs; (Convertible Preference 

Shares): fk;ngdp xU Fwpg;gpl;l fhyj;jpw;Fg; gpwF Kd;Dhpikg; 

gq;Ffisr; rhjhuzg; gq;FfshfNth my;yJ fld; 

gj;jpuq;fshfNth khw;wpj; jUtjhf cj;juthjk; nra;J 

ntspaplg;gLk; gq;Ffs; khw;wf; $ba Kd;Dhpikg; gq;FfshFk;. 

    8. khw;w ,ayhj Kd;Dhpikg; gq;Ffs; (Non – Convertible 

Preference Shares) : ngUk;ghYk;> Kd;Dhpikg; gq;Ffs; khw;w ,ayhj 

gq;FfshfNt ntspaplg;gLk;. Mdhy;> xU rpy Fwpg;gpl;l kdg; 

Nghf;Fs;s Kd;ndr;rhpf;ifAs;s KjyPl;lhsh;fisf; ftu> khw;wf; 

$ba Kd;Dhpikg; gq;Ffis ntspapLtJk; cz;L. khw;w ,ayhj 

Kd;Dhpikg; gq;Ffs; ,Wjp tiuapy; khw;wg;glhJ. 
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    9. cj;juthjk; nra;ag;gl;;l Kd;Dhpikg; gq;Ffs; (Guaranteed 

Preference Shares): jdpf; fk;ngdpiag; nghJf; fk;ngdpahf 

khw;Wk;NghJ my;yJ ,uz;L fk;ngdpfis ,izf;Fk; NghJ 

(Amalgamation) xU fk;ngdpapd; Kd;Dhpikg; gq;Fjhuh;fSf;F kw;w 

fk;ngdpapy; mNj khjphpahd gq;Ffis toq;FtJ tof;fk;. 

mt;thW toq;fg;gLk; NghJ Gjpa fk;ngdp rpy Fwpg;gpl;l 

tUlq;fSf;F epr;rakhff; Fwpg;gpl;l tpfpjj;jpy; gq;fhjhak; 

toq;Ftjhf cld;gl;L cj;juthjk; nra;J ntspaplg;gl;l 

Kd;Dhpikg; gq;F ,t;tifapdjhFk;. 

6.5.1 Kd;Dhpikg; gq;Ffspd; ed;ikfs; Advantage of 

Preference Shares 
     Kd;Dhpikg; gq;Ffs; rhjhuzg; gq;Ffspd; ,ay;Gk; fld; 

gj;jpuq;fspd; ,ay;Gk; fye;j xU tiff; fyg;Gg; gpizak; vdyhk;. 

N`hf;yhz;Lk; ,jidf; fyg;Gg; gpizak; (Hybrid Security) vd;W 

Fwpg;gpLtJk; ,q;Nf fUjj;jf;fjhFk;. ,t;tifg; gpizaq;fshYk; 

kw;w ,Utifg; gpizaq;fshYk; Vw;gLk; gy;NtW ed;ikfs; 

fk;ngdpf;F Vw;gLfpd;wJ. mtw;Ws; Kf;fpakhdit gpd;tUkhW: 

1. njhlh;e;J epiyahd tUkhdk; fpilf;f Ntz;Lk; vd;gjpy; 

tpUg;gKs;s Kd;ndr;rhpf;if kpf;f KjyPl;lhh;fis (Cautious 

Investors) ftu ,t;tifg; gpizaq;fs; gad;gLk;. 

2. Kd;Dhpikg; gq;Fjhuh;fSf;Ff; fk;ngdpf; $l;lq;fspy; fye;J 

nfhz;L thf;fspf;f chpik ,y;iy. vdNt> rhjhuzg; 

gq;Fjhuh;fs; fk;ngdp kPJ jkf;F cs;s Nkyhjpf;fj;ij 

(Control) nefpo;r;rpailar; nra;ahkNyNa ,t;tifg; gq;Ffs; 

%yk; Njitahd %yjdj;ijj; jpul;l ,aYk;. 

3. fld; gj;jpuq;fis ntspapLtjdhy; fk;ngdpapd; 

nrhj;Jf;fspd; kPJ gw;Wg; nghWg;G (Charge over the assets of 

the company) Vw;gLj;j Ntz;Lk;. Mdhy;> Kd;Dhpikg;; 

gq;Ffis ntspapl gw;Wg; nghWg;G vijAk; cUthf;fj; 

Njitapy;iy. 

4. rhjhuzg; gq;Ffis tpl> ,t;tifg; gq;Ffis ntspapl;L 

%yjdj;ijr; Nrfhpg;gJ Ryhgk;. vdNt ntspaPl;Lr; 

nrytpYk; (Cost of Issue) rpf;fdk; gpbf;f ,aYk;. 

5. Kd;Dhpikg; gq;Fjhuh;fSf;F xU Fwpg;gpl;l tpjpj;jpNyNa 

gq;fhjhak; toq;Ftjhy;> ,g;gq;Ffshy; jpul;lg;gl;l $Ljy; 

%yjdj;jpd; %yk; <l;Lk; tUkhdj;jpy; ,j;njhif Nghf kPjp 
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cs;sJ midj;Jk; rhjhuzg; gq;Fjhuh;fSfNf Ngha;r; 

NrUfpd;wJ. vdNt> ,g;gq;Ffshy; cz;ikapy; Mjhak; 

milgth;fs; rhjhuzg; gq;Fjhuh;fNsahth;. 

6. fk;ngdp ,yhgk; <l;bdhy; kl;LNk gq;fhjhak; toq;fg;gLk;. 

vdNt> fld; gj;jpuq;fs; Nghd;W fk;ngdp kPJ epiyahd 

epjpr;Rikfis ,g;gq;Ffs; Vw;gLj;Jtjpy;iy vdNt>epjpr; 

Rik ,y;yhkYk; Mal;fhyk; tiuapYk; jpUg;gpr; nrYj;j 

Ntz;ba Njit ,y;yhkYk; %yjdj;ijj; jpul;l 

Kd;Dhpikg; gq;Ffis tplr;rpwe;j rhjdk; vJTk; ,y;iy 

vd;gjpy; Iakpy;iy.  

7. rhjhuzg; gq;Ffis thq;Fgth;fSf;F Nghd]; Nghd;W 

Kd;Dhpikg; gq;Ffisr; rpy fk;ngdpfs; toq;Ffpd;wd 

vdNt kw;w gpizaq;fisj; jpwikahf tpw;gid nra;a 

Kd;Dhpikg; gq;Ffis xU fUtpahfg; gad;gLj;jpf; 

nfhs;syhk;.  

8. fk;ngdpiar; rPuikj;jy; ( Reorganisation) ,izg;G (Merger) 

Nghd;w #o;epiyfspy; fk;ngdpapd; fld;fis kPl;ff;$ba 

Kd;Dhpikg; gq;Ffshf khw;wpf; nfhLj;J epjpr; Rikiag; 

ngUksT jtph;j;J tpl ,aYk;.  

6.5.2 Kd;Dhpikg; gq;Ffspd; FiwghLfs; Disadvantage of 

preference  Shares 
1. Kd;Dhpikg; gq;FfSf;Fg; ngUk;ghYk; fld; gj;jpuq;fis 

tpl mjpf tpfpj;jpNyNa gq;fhjhak; toq;fg;gLfpd;wJ. 

,jdhy; fk;ngdpapd; epjp eyd;fs; ghjpf;fg;glyhk;.  

2. FtpAk; jd;ikAs;s Kd;Dhpikg; gq;Ffshf ,Ue;jhy;. 

fk;ngdpapd; kPJ epiyahd epjpr;Rik Rkj;jg;gl;L tpLk;> 

,jdhy; rhjhuzg; gq;Fjhuh;fSf;f xd;WNk fpilf;fhkw; 

Nghff; $ba epiyikAk; Vw;glyhk;. Fwpg;ghf 

fk;ngdpapd; epjp epiyik Nkhrkhf ,Ue;jhy;> 

,e;epiyik Vw;gLtijj jtph;f;f ,ayhJ.  

3. fld; gj;jpuq;fis ntspapl;L %yjdk; jpul;Ltij tpl 

Kd;Dhpikg; gq;Ffspd; %yk; %yjdk; jpul;LtJ 

rpf;fdkhd top my;y   

4. ,j;jifa gq;Ffshy; fk;ngdpapd; ed;kjpg;G (Reputation) 

ghjpf;fg; glTk; tha;g;Gs;sJ.  

      Fwpg;G: rhjhuzg; gq;Ffis ntspapl;Lg; NghJkhd 

%yjdj;ijj; jpul;Ltjw;Fk;> nrhj;Jf;fspd; kPJ gw;Wg; nghWg;ig 
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Vw;gLj;jpf;fld; gj;jpuq;fis ntspapLtjw;Fk; rf;jpapy;yhj 

fk;ngdpfNs Kd;Dhpikg; gq;Ffis ntspapLk;. ,jdhy;> 

fk;ngdpf;F ew;ngah; vJTk; Vw;glhJ cz;ikapy; mf;fk;ngdp gw;wp 

KjyPl;lhsh;fspilNa jtwhd mgpg;gpuhak; Vw;gl;L tpLk; vd;gNj 

,jd; nghUs; 

 fk;ngdpia ,k;Kd;Dhpikg; gq;Ffs; ghjpg;gNjhL 

KjyPl;lhsh;fSf;Fk; ,k;Kd;Dhpikg; gq;Ffshy; gy ghjpg;Ggs; 

Vw;gLfpd;wd gq;fhjhak; toq;Ftjpy; ngWk; Kd;Dhpik jtpu 

rhjhuzg; gq;Fjhuh;fSf;Ff; fpilf;Fk; ve;j ed;ikAk; 

,th;fSf;Ff; fpilf;fhJ fld; gj;jpujhuh;fSf;Ff; fpilf;Fk; 

ghJfhg;G vJTk; ,th;fSf;Ff; fpilf;fhJ ,th;fSf;F Vw;glf; 

$ba ghjpg;Gfs; gpd;tUkhW 

1. gq;fhjak; toq;FtJ gw;wp KbT nra;a Ntz;ba chpik 

,af;Feuitf;Fk; (Board of Directiors) gq;fhjhak; 

mwptpf;Fk; chpik (Declaration of Dividend) rhjhuzg; 

gq;Fjhuh;fSf;FNk toq;fg;gl;Ls;sJ. vdNt> ,t;tpUthpd; 

Kbitg; nghWj;Nj Kd;Dhpikg; gq;Fjhuh;fs; gq;fhjak; 

ngWtJ mike;Js;sJ. xU fk;ngdp ,yhgk; 

rk;ghjpj;jpUe;jhYk; gq;fhjhak; toq;Fk; gb 

fl;lhag;gLj;j rl;lj;jpy; ,lk; ,y;iy 

2. rhjhuzg; gq;Fjhuh;fNs fk;ngdpapd; cz;ikahd 

chpikahsh;fshth; Kd;Dhpikg; gq;Fjhuh;fSf;F 

fk;ngdpapd; nghJf;$l;lq;fspy; fye;J nfhs;sNth 

my;yJ thf;fspf;fNth chpik ,y;iy.  

    Fwpg;G : rpy Fwpg;gpl;l re;jh;g;gq;fspy; Kd;Dhpikg; 

gq;Fjhuh;fspd; eyDf;Fg; ghjfk; Vw;gLj;jpf; $ba tp\aq;fspy; 

Kd;Dhpikg; gq;Fjhuh;fspd; mDkjp ngWk;gb fk;ngdpf; 

rl;lj;jpy; rpy tpjpfs; tFf;fg;gl;L cs;sd.  

3. fld; gj;jpujhuh;fSf;Ff; fk;ngdpapd; nrhj;Jf;fspd; kPJ 

ngUk;ghYk; gw;Wg; nghWg;g Vw;gLj;jg;gl;Lg; ghJfhg;G 

jug;gLfpd;wJ. ,j;jifa %yjdg; ghJfhg;G (Safety of 

capital) vJTk; Kd;Dhpikg; gq;Fjhuh;fSf;f ,y;iy. 

fk;ngdp njhlh;e;J el;lj;jpy; ,aq;fpf; fiyf;fg;gLk; 

#o;epiy Vw;gl;lhy; Kd;Dhpikg; gq;Fjhuh;fSk; 

$lj;jkJ KjyPl;il ,of;f Ntz;ba #o;epiy 

Vw;glyhk;. 
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      ,it jtpu> epWtdh; gq;Ffs; (Deferred Shares) vd;w 

gq;FfisAk; fk;ngdpfs; ntspaplyhk;. fk;ngdpia 

Kaw;rpnaLj;Jj; Njhw;Wtpj;jth;fSf;F (Promoters) mth;fsJ 

gzpiag; ghuhl;Lk; tifapy; gzk; VJk; ngwhky; ,g;gq;Ffs; 

toq;fg;gLk;. ekJ fk;ngdpr; rl;lg;gb nghJf; fk;ngdpfs; 

,j;jifa gq;Ffis ntspapl ,ayhJ. jdpf;fk;ngdpfs; 

kl;LNk ,tw;iw ntspaplyhk;.   

6.6 fld; gj;jpuq;fs; (Debentures)  
     fk;ngdp KjyPl;lhsh;fsplk; jhd; ngw;w flDf;F rhl;rpakhfj; 

jdJ Kj;jpiuapl;L mspf;Fk; gj;jpuNk fld; gj;jpuk; vdg;gLk;. 

fk;ngdp jhd; jpul;l cj;Njrpj;Js;s fld; njhifiar; rkkjpg;Gs;s 

gy gFjpfshfg; gphpj;Jg; gq;Ffshf ntspapLtJ Nghd;W Fwpg;gpl;l 

kjpg;Gs;s fld; gj;jpuq;fshfTk; ntspapLtJk; tof;fk;.  

 ngUk;ghYk;> fld; gj;jpuq;fSf;F <lhff; fk;ngdpr; 

nrhj;Jf;fspd; kPJ gw;Wg; nghWg;G (charge) Vw;gLj;JtJ tof;fk;. 

gw;Wg; nghWg;G Vw;gLj;jhkYk; fld; gj;jpuq;fis ntspaplyhk;. 

fld; gj;jpuq;fs; fk;ngdp nrYj;j Ntz;ba nghWg;Gf;fs; Mjyhy;. 

fld; gj;jpujhuh;fs; fk;ngdpapd; chpikahsh;fs; my;yh;. ,th;fs; 

fk;ngdpf;F fld; toq;fpath;fshfNt (Creditors) fUjg;gLth;  

6.6.1 fld; gj;jpuq;fs; tiffs; (Types of Debentures) 

     fk;ngdp ntspapLk; fld; gj;jpuq;fis mtw;iw ntspapLk; 

Kiw mtw;wpd; ntspaPl;L epge;jidfs; (Terms and Conditions of 

Issue) Mfpatw;wpd; mbg;gilapy; gytpjkhfg; gphpf;fyhk;. ,t;tifs; 

gpd;tUkhW  

1. gjpT nra;jy;   i. 

ii. 

gjpT nra;ag;gl;l fld; gj;jpuq;fs;  

gjpT nra;a;g;glhj fld; gj;jpuq;fs;  

2.  gpizaq;fs;  i. 

ii 

gpdzak; jug;gl;l fld; gj;jpuq;fs; 

gpizakpy;yhj fld; gj;jpuq;fs;  

3. kPl;G  i. 

ii 

kPl;ff; $ba fld; gj;jpuq;fs; 

kPl;f ,ayhj fld; gj;jpuq;fs; 

4. khw;Wk; jd;ik  i. 

ii 

khw;wf;$ba fld; gj;jpuq;fs; 

khw;w ,ayhj fld; gj;jpuq;fs; 

5. Kd;Dhpik  i. 

ii 

Kd;Dhpikf; fld; gj;jpuq;fs;  

rhjhuzf; fld; gj;jpuq;fs;  

6 jFjp  i. 

ii 

Jifik Kiwf; fld; gj;jpuq;fs;  

rl;l hPjpahd fld; gj;jpuq;fs;  
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7 tpfpjhrhu \uj;Jld; $ba fld; gj;jpuq;fs; (Debentures with Pari 

pasu Clause) 

,dp ,t;tifapdq;fs; gw;wpr; RUf;fkhf Muha;Nthk;. 

1. gjpT nra;jy; mbg;gil (On the  Basis of Registration) 

gjpT nra;jypd; mbg;gilapy; fld; gj;jpuq;fis ,uz;L 

tiffshfg; gphpf;fyhk;   

1. gjpT nra;ag;gl;l fld; gj;jpuq;fs; (Registered 

Debantures): fld; gj;jpuq;fs; Fwpg;gpl;l egh;fspd; ngahpy; 

fk;ngdpfs; gjpNtLfspy; gjpT nra;ag;gl;bUe;jhy; 

mtw;iwg; gjpT nra;ag;gl;l fld; gj;jpuq;fs;  vd;W 

$Wfpd;Nwhk;. Xt;nthU fld; gj;jpuj;jpw;Fk; xt;nthU vz; 

cz;L NkYk; gq;Fr; rhd;wpjo; Nghd;W fld; gj;jpuq;fSk; 

chpikf;Fr; rhl;rpakhd Mtzq;fshFk; ,tw;iw xUth; 

ngahpy; ,Ue;j NtnwhUth; ngaUf;F khw;w Ntz;Lkhapd; 

Kiwahfg; gj;jpuk; vOjpg; gjpT nra;a Ntz;Lk; mjd; 

gpwNf chpik khw;wk; Vw;gLk; vdNt> gjpT nra;ag;gl;l 

fld; gj;jpuq;fs; khw;WKiw  Mtzq;fs; (Negotiable 

Instuments) my;y vd;gJ tpsq;Fk;. 

2. nfhzh;gth; gj;jpuq;fs; (Bearer Debentures) ,t;tifg; 

gj;jpuq;fis ahh; itj;jpUf;fpd;whh;fNsh mth;fSf;Nf 

mg;gj;jpuq;fs; kPjhd chpik cz;L. vdNt> ,tw;iwg; 

gjpT  nra;ag;glhj gj;jpuq;fs; vd;Wk; $Wfpd;wdh;. 

,tw;iwg; gq;Fhpik MizAld; (Share warrant ) 

xg;gplyhk;. ,tw;iw khw;wpj; jUtJk; vspJ> ,t;tiff; 

fld; gj;jpuq;fis  itj;jpUg;gth; mtw;iw tpw;gid 

nra;a my;yJ NtnwhUtUf;F khw;wpj; jutpUgk;gpdhy; 

tpw;gid tpiyiag; ngw;Wf;nfhz;L fld; gj;jpuq;fis 

xg;gilj;J tpLtJ kl;LNk NghJkhdJ. Chpik 

khw;wj;ijg; gjpT nra;aj; Njitapy;iy vdNt ,tw;iw 

khw;w Kiw Mtzq;fs; ( Negotiable Instruments) vd;W 

fUjyhk;.  

2. gpzaq;fs;my;yJ <l;bd; mbg;gil (on the Basis of 

Security )  
 fld; gj;jpuq;fisf; fk;ngdpr; nrhj;Jf;fs; kPJ gw;Whpik 

Vw;gLj;jpAk; my;yJ Vw;gLj;jhkYk; ntspaplyhk;. (ekJ ehl;ilg; 
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nghWj;j tiuapy; ,dp fld; gj;jpuq;fisg; gw;Wg; nghWg;G 

,y;yhky; ntspapl top ,y;iy) 

1. gpizak; jug;gl;l fld; gj;jpuq;fs;  (Secured Debentures) 

fk;ngdpapd; nrhj;Jfs; kPJ gw;Wg; nghWg;G (Charge ) 

Vw;gLj;jp ntspaplg;gLk; gj;jpuq;fs; gpizak; jug;gl;l 

fld; gj;jpuq;fs; vdg;gLk;. gw;Wg;nghWg;Gfis          

1. epiyahd gw;wg;nghWg;G (Fixed charge), kw;Wk; 

,ioe;jpaq;Fk; gw;Wg; nghWg;G (Floating Charge) vd ,U 

tiffshfg; gphpf;fyhk;. vt;tifahd gw;Wg; nghWg;G 

Vw;gLj;jg;gl;lhYk; mg;gw;Wg; nghWg;Gfis cUthf;fpa 

NjjpapypUe;J 30 ehl;fSf;Fs; mtw;iwg; gjpT nra;J 

nfhs;s Ntz;Lk;. 

2. gpizak; jug;glhj fld; gj;jpuq;fs; (Unsecured 

Debentures) fk;ngdpapd; nrhj;Jf;fs; kPJ ve;jtpjkhd 

gw;Wg; nghWg;Gk; Vw;gLj;jg;glhky; ntspaplg;gLk; fld; 

gj;jpuq;fs; ,t;tifapd; vdyhk;. ,t;tiff;fld; 

gj;jpujhuh;fs;> <L ngwhJ fld; toq;fpath;fshf 

(Unsecured Creditors) fUjg;gLth;  

3. kPl;G mbg;gil (On the Basis of Redemption)  

      fld; gj;jpuq;fs; ngUk;ghYk; Fwpg;gpl;l fhyj;jpw;Fg; gpwF 

kPl;ff; $ba fld; gj;jpuq;fshfNt ntspaplg;gLtJ tof;fk;. kPl;f 

,ayhj fld; gj;jpuq;fSk; tof;fj;jpy; cs;sd. 

1. kPl;ff; $ba fld; gj;jpuq;fs; (Redeemable Debentures) xU 

Fwpg;gpl;l Njjpapy; my;yJ Fwpg;gpl;l fhyf;nfLTf;Fg; gpwF 

kPl;ff; $ba fld; gj;jpuq;fs; ,t;tifapdthFk;. 

,f;fhyj;jy; ntspaplg;gLk; fld; gj;jpuq;fspy; 

ngUk;ghyhdit ,t;tifapdNt MFk;. NkYk; fk;ngdpapd; 

kpf %yjd epiyik (Over Capitalisation)  Njhd;whky; 

jLg;gjw;Fk; ,t;tiff; fld; gj;jpuq;fNs Vw;witahFk;. 

2. kPl;f ,ayhj fld; gj;jpuq;fs; (Irredeemable Debentures) 

fk;ngdp fiyf;fg;gl;lhy; jtpu> kw;wgb fk;ngdpapd; MAs; 

fhyj;jpy; kPl;fj; Njitapy;yhj fld; gj;jpuq;fs; 

,t;tifapd; MFk;. ePz;l fhyj;jpw;Fg; gpwF (cjhuzkhf> 

E}W Mz;LfSf;Fg; gpwF ) kPl;ff; $ba fld; 

gj;jpuq;fisAk; kPl;f ,ayhj fld; gj;jpuq;fs; vd;Nw eil 

Kiwapy; Fwpg;gpLtJk; tof;fkhf cs;sJ.  
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   ngUk;ghYk;> ,t;tiff; fld; gj;jpuq;fisf; fk;ngdpfs; 

ntspapLtjpy;iy. ,jw;F ,uz;L Kf;fpakhd fhuzq;fs; cs;sd. 

Kjyhtjhf KjyPl;lhsh;fs; ,t;tiff; fld; gj;jpuq;fspy; KjyPL 

nra;a tpUk;Gtjpy;iy. ,uz;lhtjhf> fk;ngdpapYk; kpif %yjd 

epiyik Vw;gl;lhy; mjidf; jtph;f;f ,ayhj #o;epiy Vw;gl;L 

tpLk;  

4. khw;Wjy; mbg;gil (On the , Basis of Conversion)  

         xU Fwpg;gpl;l fhyj;jpw;Fg; gpwF> fld; gj;jpuq;fis 

itj;jpUg;gth;fs; tpUk;gpdhy;> rhjhuzg; gq;FfshfNth my;yJ 

Kd;Dhpikg; gq;FfshfNth khw;wpj;ju xg;Gf;nfhz;L ntspaplg;gLk; 

gq;Ffs; khw;wpj;juj;jf;f gq;FfshFk;. mt;thW khw;wpj;ju ,ayhj 

gq;Ffs; khw;w ,ayhJ gq;Ffs; vdg;gLk;  

 khw;wpj; juj;jf;f gq;Ffs; Kjd; Kjypy; ntspaplg;gLk; 

nghONj ,e;epge;jidAld; ntspaplg;gl;bUf;f Ntz;Lk;. 

5. Kd;Dhpik mbg;gil (on the Basis of Priority)  

      fld; gj;jpuq;fis kPl;Fk; nghOJ (Fwpg;ghff; fk;ngdp 

fiyf;fg;gLk; nghOJ) jug;gLk; Kd;Dhpikapd; mbg;gilapy; fld; 

gj;jpuq;fis ,uz;L tiffshfg; gphpf;fyhk;.  

1. Kd;Dhpikf; fld; gj;jpuq;fs; (Preferred Debentures) 

fk;ngdp fiyf;fg;gLk; nghOJ kw;w tiff; fld; 

gj;jpujhuh;fSf;Fg; gzk; jpUg;gpr; nrYj;jg;gLk; Kd;dh;. 

gzk; ngWk; Kd;DhpikAld; ntspaplg;gLk; gq;Ffs; 

,t;tifapd; vdyhk;. vdNt> ,tw;iw Kjy; fld; 

gj;jpuq;fs; (First Debentures) vd;Wk; Fwpg;gpLfpd;wdh;. 

,it Kd;Dhpikg; gq;Ffs; Nghd;witahFk;.  

2. rhjhuzf; fld; gj;jpuq;fs; (Ordinary Debentures) 

Kd;Dhpikf; fld; gj;jpuq;fis kPl;l gpwF kPl;ff; $ba 

gj;jpuq;fs; rhjhuzf; fld; gj;jpuq;fs; vdg;gLk;.  

6. epiyik my;yJ jFjp mbg;gil  (On the Basis of Status)  

 fk;ngdpr; nrhj;Jf;fspd; kPJ cUthf;fpj; jug;gLk; 

mlkhdj;jpd; mbg;gilapy; fld; gj;jpuq;fis ,uz;L tiffshfg; 

gphpf;fyhk;.  

1. jifik Kiw mlkhdk; ngw;w fld; gj;jpuq;fs; 

(Equitable Debentures) fld; gj;jpuq;fis ntspapLk; NghJ 

mf;fld;fSf;f <lhfj;jh cj;Njrpj;Js;s nrhj;Jf;fspd; 

chpik Mtzq;fSd; mr;nrhj;Jf;fs; kPJ jifik Kiw  
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mlkhdk; Vw;gLj;jg;gl;Ls;sJ.vd;gij vOj;J %ykhf 

ntspg;gLj;jp mwpptpg;Gr; rhrdk; (Memorandum) xd;iw 

vOjp fld; gj;jpug; nghWg;Ghpikahsh;fsplk; (Trustees) 

xg;gilj;J ntsptplg;gLk; fld; gj;jpuq;fs; jifik 

Kiw mlkhdk; jug;gl;l fld; gj;jpuq;fs; vdg;gLk;. 

jifik Kiw mlkhdj;jpy; fk;ngdpr; nrhj;Jf;fs; kPjhd 

chpik fk;ngdpaplNk ,Uf;Fk;. rl;l G+h;tkhd mlkhdk; 

(Legal Mortgage) Nghd;W ,t;tif mlkhdKk; 

rl;lg;gb nry;yj;jf;fNjahFk;. ,jidg; gjpT 

nr;aag;glhj mlkhdk; (Unregistered Mortage ) vd;W 

Fwpg;gpLtNj nghUj;jkhdjhFk;.  

2. rl;lG+h;tkhd mlkhdk; ngw;w fld; gj;jpuq;fs; (Legal 

Debentures) fk;ngdpr; nrhj;Jf;fs; kPJ rl;lg;gb mlkhdk; 

Vw;gLj;jg;gl;L ,t;tiff; fld; gj;jpuq;fs; ntspaplg;gLk;. 

nrhj;Jf;fis mlkhdk; itg;gijg; gj;jpuj;jpy; vOjp 

gjpT nra;J ,t;tif mlkhdq;fs; Vw;gLj;jg;gLk; vdNt 

,tw;iwg; gjpT nra;ag;gl;l mlkhdk; vdyhk;.  

      ,t;tif mlkhdj;jpw;Fs;shd nrhj;Jf;fisf; fld; 

nfhLj;jth;fspd; mDkjpapy;yhky; my;yJ mth;fsJ 

flidf; jpUg;gpr; nrYj;jhky; tpw;gid nra;aNth my;yJ 

khw;wpj;juNth ,ayhJ.  

7. tpfpjhrhug;gb jpUg;gpr; nrYj;jg;gLk; fld; gj;jpuq;fs; 

Debentures with Pari pasu Clause  

    gy;NtW Njjpfspy; ntspaplg;gl;l fld; gj;jpq;fis 

kPl;Fk; NghJ tpfpjhrhug;gb mtw;iw ntsppapl;l NjjpfSf;F 

Vw;g thpirf; fpukkhf kPl;ff; $ba fld; gj;jpuq;fs; 

,t;tifapd; vdyhk;.  

6.7 fld; gj;jpug; nghWg;Ghpik Mtzk;  (Debenture 

Trust deed ) 
        mlkhdk; nra;J jug;gl;l fld; gj;jpuq;fs; fk;ngdp 

ntspapl;lhy;> fld; gj;jpuq;fspd; fk;ngdp ntspal;lhy;> fld; 

gj;jpuq;fspd; eyd;fisg; ghJfhf;fg; nghWg;Ghpikahsh;fis 

epakpg;gJ tof;fk;. fld; gj;jpujhuh;fs; gy;NtW ,lq;fspy; gutyhf 

trpg;gth;fshjyhy;. mth;fsJ eyd;fisg; ghJfhf;f xd;wpuz;L 

bu];bfis NtW  rl;lhPjpahd ghJfhg;Gfs; mjpfk; ,y;yhjjdhy;. 

,t;thW bu];bfis epakpg;gJ epahakhdNjahFk;.  
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  fld; mlkhdg; gj;jpuq;fs; ,th;fsplNk 

xg;gilf;fg;gLk; fld; gj;jpujhu;fspd; eyd;fSf;Ff; Fe;jfk; 

tpistpf;Fk; tifapy;> mlkhdr;nrhj;Jf;fisf; ifahs ,af;Feh; 

mit Kaw;rp nra;tjhy; bu];bfs; jiyapl;L mk;Kaw;rpia 

Kwpabj;J tplyhk;. Fwpg;ghf jifik Kiw mlkhdk; nra;ag;gLk; 

nghOJ> Mgj;Jf;fs; mjpfk; NkYk;. ,ioe;jpaq;Fk; gw;Wg; nghWg;G  

(Floation charge) cUthf;fg;gl;lhYk; Mgj;Jf;fs; mjpfkhfNt 

cs;sd. ,ioe;jpaq;Fk; gw;Wg; nghWg;G ngUk;ghYk; fk;ngdpapd; 

nghJr; nrhj;Jf;fs; (General Assest) kPNj Vw;gLj;jg;gLk; fk;ngdpapd; 

ruf;Ffs;  (Stock –in-Trade) Vl;Lf;fld; (Book Debt) Nghd;witNa 

,j;jifagw;Wg; nghWg;Gf;F cs;shf;fg;gLk; nrhj;Jf;fs; MFk; 

,tw;iw md;whlk; ifahsTk; fk;ngdpf;F chpikAs;sJ.vdNt 

fk;ngdp ,af;;Feh; mit KiwNfhld eltbf;iffspy; <Lgl;Lf; 

fld; gj;jpujhuh;fspd; eyd;fSf;Fg; ghjpg;G Vw;gLj;jr; nra;a 

tha;g;Gfs; mjpfk; vd;gJ tpsq;Fk;  

 ,k;Nkhrb Kaw;rpfis  Kwpabf;f chpa mjpfhuk; gilj;j 

xd;wpuz;L Ngh;fshtJ nghWg;ghf ,Uf;fNtz;Lk; vd;w 

Nehf;fj;Jld; bu];bfs; epakpf;fg;gLfpd;wdh;. bu];l; gj;jpuk; (Trust 

Deed) fk;ngdpahy; vOjg;gl;L> nrhj;Jf;fs; kPjhd mlkhdg;gj;jpuk; 

bu];bfs; trk; xg;gilf;fg;gLk;. fld; gj;jpug;nghWg;Ghpik 

Mtzj;jpy; (mjhtJ bu];l; gj;jpuj;jpy;)fld; gj;jpujhuhfspd; 

chpik> mth;fSf;Fk; fk;ngdpf;FkpilNa cs;s cwtpd; jd;ik 

Nghd;w Kf;fpakhd tp~aq;fs; njspthff;; Fwpg;gplg;gl Ntz;Lk;. 

mlkhdr; nrhj;Jf;fs; gw;wpa tptuk;> bu];bfspd; mjpfhuk; 

KjypadTk; mjpy; Fwpg;gplg;gl;bUf;Fk;. 

6.8 jw;fhy epiyikAk; tsh;r;rpAk; Present Position and 

Development  
 fld; gj;jpuq;fis ntspapl;L %yjdk; jpul;Ltjpy; gy 

rpf;fy;fSk;> FiwghLfSk; ,Ue;jhYk;. %yjdk; jpul;l rpf;fdkhd> 

fth;r;rpahd top ,J xd;NwahFk;. Mdhy;> ekj ehl;by; 

epiyikNah jiyfPohf cs;sJ. fld; gj;jpuq;fSf;F 

KjyPl;lhsh;fspilNa mjpff; fth;r;rp ,y;iy. fk;ngdp 

mikg;Gf;fs; (Corporate Sector) ek; ehl;by; jpul;bAs;s 

nkhj;j %yjdj;jpy;  10% Kjy; 15% tiu kl;LNk fld; gj;jpuk; 

%yk; jpul;lg;gl;l %yjdkhFk;.  

 vdpDk; mz;ikf; fhyj;jpy; kj;jpa muR jiyapl;Lf; fld; 

gj;jpuq;fisg; gpurpj;jp ngwr; nra;a ngUKaw;rp vLj;J tUfpd;wJ. 
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ekJ tq;fpfSk; ,k;Kaw;rpapy; muRf;f cWJizahf cs;sd;. 

,jdhy;> fld; gj;jpu ntspaPLfspd; msT xusTf;F 

mjpfhpj;Js;sJ.,k;Kd;Ndw;wjjpw;Fg; gpd;tUk; fhuzq;fisf; 

$wyhk;.  

1. tzpf tq;fpfspd; Nghf;fpy; Fwpg;gplj;jf;f khWjy;fs; 

fhzg;gLfpd;wd. ,jdhy fld; gj;jpuq;fSf;Fg; Gjpa 

fth;r;rp Vw;gl;L cs;sJ.  

2. Kd;ig tpl ,g;NghJ fthr;;rpfukhd epge;jidfSld; 

fld; gj;jpuq;fs; ntspaplg;gLfpd;wd 

3. nghJ epjp epWtdq;fs; Kd;idtpl ,g;NghJ ngUkstpy; 

fk;ngdpf; fld; gj;jpuq;fspy; KjyPL 

nra;aj;njhlq;fpAs;sd. 

4. xNu eph;thfj;jpd; fPo; cs;s gy fk;ngdpfs; 

(Companies Under the same management ) 

$l;lhfj; jkJ nrhj;Jf;fis mlkhdk; je;J fld; 

gj;jpuq;fis ntspapl mDkjpaspf;fg;gl;Ls;sd. ,jdhy; 

,g;Nghj fld; gj;jpuq;fs; ntspapl 

mDkjpaspf;fg;gl;Ls;sd. ,jdhy; ,g;Nghj fld; 

gj;jpuq;fs; kpfTk;ghJfhg;ghdjhf khwpAs;sd. 

5. fk;ngdpfs; fld; gj;jpuq;fs; ntspapl;lhy;>bu];bfisf; 

fl;lhak; epakdk; nra;aNtz;Lk; vd;w #o;epiyfs; 

cUthfpAs;sJ. ,jdhy;. fld; gj;jpujhuh;fspd; eyd; 

Kiwahfg; ghJfhf;fg;gl toptif Vw;gl;Ls;sJ.  

6. GjpJ Gjpjhf ntspaPl;L epWtdq;fSk; Issue 

houses), xg;GWjp epWtdq;fSk; (Under Writing 

Firms), ,g;Nghj Njhd;w Muk;gpj;Js;sd. ,jdhy;> 

fld; gj;jpuq;fis tpw;gid nra;a vspikahd #o;epiy 

cUthfpAs;sJ.  

7. fld; gj;jpuq;fSf;fhfr; nrYj;jpa tl;b mDkjpf;fg;gl;l 

nrytpdk; (Admissible Deducation or 

Expenditure) MFk; vdNt gy fk;ngdpfs; 

Kd;Dhpikg; gq;Ffis ntspapLtijj; jtpj;Jf; fld; 

gj;jpuq;fis ntspaplj;Jtq;fpAs;sd. 
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6.9 gq;Fjhuh;fSk; fld; gj;jpujhuh;fSk; Shareholders and 

Debenture   Holders. 
  gq;Fjhuh;fSf;Fk; fld; gj;jpujhuh;fSf;Fk; ,ilNa cs;s 

Ntw;Wikfis cz;h;tjd; %yk; ,t;tpuz;L tifg; gpizaq;fs;pd; 

rpwg;gk;rq;fisg; gw;wp ehk; Muhayhk;.  

1. fk;ngdpapd; gq;Fjhuh;fSf;Ff; fk;ngdp ,yhgk; 

rk;ghjpj;jhy; kl;LNk gq;fhjak; toq;f Ntz;Lk; fld; 

gj;jpujhuh;fSf;Ff; fk;ngdp ,yhgk; rk;ghjpj;jhYk;. 

el;lj;jpy; ele;J nfhz;L ,Ue;jhYk;> tl;b toq;fpNa 

Mf Ntz;Lk; ,ij kWf;ff; fk;ngdpg; gq;Fjhuh;fSf;F 

chpik ,y;iy. 

Fwpg;G : Kd;Dhpikg; gq;Fjhuh;fSf;Fg; gq;fhjhak; 

mwptpf;fhky; ,Uf;ff; rhjhuzg; gq;Fjhuh;fSf;F chpik 

cz;L.  

2. fk;ngdpapd; gq;Fjhuh;fs; fk;ngdpapd; chpikahsh;fs; 

Mifahy; eph;thfj;jpy; jiyaplTk; ,af;Feh;fis 

khw;wpaikf;fTk; chpik cz;L. fld; gj;jpujhuh;fs; 

fk;ngdpapd; chpikahsh;fs; my;y ,th;fSf;F 

eph;thfj;jpy; jiyapl ve;j chpikAk; fpilahJ. 

3. fk;ngdp fiyf;fg;gLk; tiu rhjhuzg; gq;Fjhuh;fSf;F 

mth;fsJ KjyPL jpUg;gp mspf;fg;gLtjpy;iy. Mdhy;> 

ngUk;ghYk; fld; gj;jpujhuh;fSf;F Fwpg;gpl;l 

Mz;LfSf;Fg; gpwF mth;fsplk; ngw;w fld; jpUg;gp 

mspf;fg;gl;L tpLk;. 

4. rhjhuzg; gq;Ffshf khw;wf; $ba fld; gj;jpuq;fisf; 

fk;ngdp ntspapl ,aYk;. ,j;jifa khw;wf; $ba fld; 

gj;jpuq;fis ntspapl;bUe;jhy;. Fwpg;gpl;l fhyj;Jf;fg; 

gpwF fld; ghj;jpuq;fisr; rhjhuzggq;Fshf khw;wp 

toq;fyhk;. Mdhy;> rhjhuz gq;Ffisf; fld; 

gj;jpuq;;fshf khw;w ,ayhJ. 

5. fk;ngdp fiyf;fg;gLk; nghOJ midtUf;Fk; gzk; 

jpUg;gpmspf;fg;gl Ntz;Lk;. MapDk; fld; 

ghf;fpjhuh;fSf;Fg; gpwF Kd;Dhpikg; gq;Fjhuh;fSf;Fk; 

mjw;Fg; gpwF rhjhuzg; gq;Fjhuh;fSf;Fk; gzk; 

jpUg;gpaspf;fg;gLk;.  
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   6.10  fld; gj;jpuq;fspd; ed;ikfs; (Advantages of 

Debentures )  
 fk;ngdp jdJ ePz;lfhyj; Njitfisg; G+h;j;jp nra;a fld; 

gj;jpuq;fis xusTf;Fr; rhh;e;j ,Uf;fyhk;. fld;gj;jpuq;fshy; gy 

ed;ikfs; fk;ngdpf;F Vw;gLtJld;> fld; gj;jpuq;fspy; KjyPL 

nra;gth;fSf;Fk; gy ed;ikfs; Vw;gLfpd;wd. vdNt> ,t;tpU 

jug;gpdh; ngWk; ed;ikfisAk; ehk; fPo;f;fz;lthW Muha;Nthk;.  

6.10.1 fk;ngdp ngWk; ed;ikfs; (Benefits to the company) 

1. kpfTk; Kd;ndr;rhpf;ifAld; ele;J nfhs;Sk; 

KjyPl;lhsh;fspy; Nrkpg;Gf;fisf; ftuf;fld; gj;jpuq;fs; 

kpfr; rpwe;j rhjdk; (Instrument) MFk;.  

2. kw;w tifg; gpizaq;fis gpizaq;fis tplf; fld; 

gj;jpuq;fis ntspapl;l %yjdk; jpul;LtJ Rygk;. 

rpf;fdkhfTk; Njitahd %yjdj;ij jpul;b tplyhk;. 

3. kpif %yjd epiyik Vw;gl;lhy; fld; gj;jpujhuh;fsplk; 

flidj; jpUg;gpr; nrYj;jp epiyikiar; rPh;gLj;jptpl 

,aYk; rhjhuzg; gq;Ffshy; kpif%yjdk; Vw;gl;lhy;> 

mr;#o;epiyiar; rPh;gLj;j,ayhJ.   

4. ngUk;ghYk; fld; gj;jpuq;fSf;F toq;fg;gLk; tl;b 

tpfpjk; (Rate of Interest) Kd;Dhpikg; 

gq;FfSf;F toq;fg;gLk; gq;fhjha tpfpjj;ij (Rate of 

Preference Dividend)  tpl FiwthfNt  ,Uf;Fk; 

,jdhy;> fk;ngdpf;F njhlh;he;J epjpr; Rik Vw;glhJ. 

5. fld; %yjdj;jpdhy; fpilf;Fk; $Ljy; ,yhgj;jpy; tl;b 

Nghf vQ;rpaJ midj;Jk; rhjhuzg; gq;Fjhuh;fSf;Ff; 

fpilg;gjhy;> mth;fNs ,k;%yjdj;jpdhy; ngUk; gad; 

milfpd;wdh;. fk;ngdpapd; epjp  epiyikAk; 

tYtilfpd;wJ.  

6. gzthl;l fhyq;fspy; fld; gj;jpuk; %yk; kl;LNk 

Rygkhf %yjdk; Nrfhpf;f ,aYk; rhjhuzg; gq;Ffs;> 

Kd;Dhpikg; gq;Ffs; Mfpatw;iwr; rhh;e;J ,Ug;gJ 

,r;#o;epiyfspy; ey;yjy;y.  

6.10.2  fld; gj;jpujhuh; ngWk; ed;ikfs; Benefits to the 

Debenture Holders 
1. fld; gj;jpuq;fspy; KjyPL nra;tj ghJfhg;ghdjhFk;.  

2. Mz;LNjhWk; Fwpg;gpl;l tpfpjj;jpy; epiyahfj; njhlh;e;J 

tl;b fpilf;Fk; 
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3. fk;ngdp fiyf;fg;gl;lhYk; fld; gj;jpujhuh;fNs 

Kd;Dhpik ngWtjhYk; fk;ngdpr;nrhj;jfs; kPJ 

,th;fSf;F gw;wg;nghWg;G ,Ug;gjhYk;> ,th;fsJ 

%yjdk; ghJfhg;ghf ,Uf;Fk;. 

6.10.3  fld; gj;jpuq;fspd; FiwghLfs; (Demerits of 
Debentures) 

1. fld; gj;jpuq;fs; %yk; epjp jpul;LtJ vy;yhf; 

fk;ngdpfshYk; ,ayhJ. 

2. ,k;%yjdk; fk;ngdpapd; kPJ epiyahd epjpr;Rikia 

Vw;gLj;Jk;  

3. ngUk;ghyhd fld; gj;jpuq;fs; jFe;j <Lfspd; kPJ gw;Wg; 

nghWg;ig Vw;gLj;jpNa ntspaplg;gLfpd;wd. vdNt. 

NghJkhd nrhj;j trjpapy;yhj fk;ngdpfshy; fld; 

gj;jpuq;fis ntspapl;L %yjdk; jpul;LtJ fbdk;.  

4. gzthl;l fhyq;fspy; fld; gj;jpuq;fis kPl;f Ntz;ba 

#o;epiy Vw;gl;lhy; fk;ngdpapd; epjp epiyik 

fLikahfg; ghjpf;fg;gLk;.  

5. ngUk;ghyhd gj;jpuq;fs; ngUe;njhif kjpg;gpw;nf 

ntspaplg;gLfpd;wd. Iahapuk; Kjy; gj;jhapuk; &gha; 

tiu kjpg;Gs;s fld; gj;jpuq;fNs ngUk;ghYk; 

ntspaplg;gLtjhy; eLj;ju th;f;fj;jpdhpd; Nrkpg;Gfisf; 

ftuf;fld; gj;jpuq;fis Vw;w rhjdk; vd;W 

$Wtjw;fpy;iy. 

6. %yjd mq;fhb (Capital Market) tsh;r;rpaile;j 

ehLfspNyNa fld; gj;jpuq;fisr; Rygkhf tpw;gid 

nra;a ,aYk;. vdNt> %yjd mq;fhb tsh;r;rpailahj 

ek; ehl;bd; ,t;tpj <LfSf;F mjpff; fth;r;rp ,y;iy. 

6.11 njhj;jwpNthk; 
     xU tUlj;jpw;Fl;gl;l epjp Njitia FWfpafhy fld; 

vd;fpNwhk;. rhjhuz ,k;khjphp epjpj; Njit fk;ngdpap;d; md;whl 

Ntiyf;Fj; Njitahd eilKiw Kjy; (working capital) vdg;gLk;. 

tpahghuj;jpy; <LgLk; fk;ngdpfs;> epWtdj;jpw;F Njitahd 

gzj;ij ,uz;L topfspy; jpul;lyhk;. 

(m) nrhe;jkhd (fk;ngdpf;F) epjpf;fUtpfis (securities) toq;Fjy; 

mjhtJ   gq;Ffs; 

(M) fldhf (fk;ngdpf;F) epjpf;fUtpfis toq;Fjy; (securities) 

fldPl;L gj;jpuq;fs;> ghz;Lfs; (Bonds) 



 

115 
 

epjpapd; %yq;fs; 

 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

    ,k;khjphpahd gq;Ffs; vd;gJ fk;ngdpapd; nrhe;j KjiyAk; 

(owners capital), fldPl;L gj;jpuq;fs; fk;ngdpapd; fld; KjiyAk; 

(borrowed capital)  ,e;jg; ghlj;jpy; ePz;lfhy flidg; gw;wpAk;> 

FWfpafhy flidg; gw;wpAk; tpthjpj;Js;Nshk;. 

6.12 fiyr; nrhw;fs; 
fld; fbjk; (L/C) 

gz fld; (Cash Credit) 

fhyf; fld; (Term Loan) 

Kd;Dhpik gq;Ffs; (Preference Shares) 

rhjhuz gq;Ffs; (Equity Shares) 

Xl;Lhpik (Voting Rights) 

fld; gj;jpuq;fs; (Debentures) 

6.13 tpdhf;fs; 
1. FWfpa fhy epjp%yq;fs; gw;wp tpthp. 

2. gq;Ffspd; tiffs; gw;wp tpthp. 

3. Kd;Dhpik gq;Ffspd; FiwghLfis gw;wp vOJf. 

4. fld;gj;jpuj;jpd; tiffs; ahit? 

5. fld;gj;jpug; nghWg;Ghpik Mtzk; gw;wp vOJf. 

6.14 ghpe;Jiuf;fg;gLk; E}y;fs; 
1. M. Y. Khan & P.K. 

Jain 

- Financial Management, 

Tata McGraw Hill Publishing Company 

Ltd., New Delhi 

2. I.M. Pandey - Financial Management, 

Vikas Publishing House Pvt.Ltd., 

New Delhi 

3. P.V. Kulkarni - Financial Management, 

Himalaya Publishing House,  Mumbai 

4. Prasanna Chandra -  Financial Management, Theory and 

Practice. Tata McGraw Hill Publishing 

Company Ltd., New Delhi 
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myF – 7 khw;wf; $ba ntspaPL 
7.1 mwpKfk; 

7.2 Nehf;fk; 

7.3 khw;wf; $ba ntspaPL 

7.4 fld; toq;Fk; epWtdq;fs; %ykhf fld; ngWjy; 

7.5 ,e;jpa njhopy; rPuikg;Gf;fofk; 

7.6 khepy njhopy;tsh;r;rp KjyPl;L fofq;fs; 

7.7 Njrpa njhopy;tsh;r;rp fofk; 

7.8 Njrpa rpW njhopy;fs; fofk; 

7.9 A+dpl; bu];l; M/g; ,e;jpa 

7.10 ,e;jpa MAs; fhg;gPl;L fofk; 

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; 
 njhopypd; caph;ehb epjpahFk;. NghJkhd epjpapd;wp ve;jj; 

njhopy; mikg;Gk; ntw;wpfukhf ,aq;F ,ayhJ. njhopy;fis 

elj;j epjp kpFjpahfj; Njitg;gLfpwJ. ve;jpuq;fs;> rhjdq;fs; 

fl;llq;fs; Nghd;witfis thq;f epue;ju %yjdKk;> 

njhopyhsh;fSf;F $yp nfhLf;f njhopiyj; njhlh;e;J elj;j 

eilKiw %yjdKk; (Working Capital) Njitg;gLfpd;wJ. 

njhopyikg;Gfspd; epjpj; Njitia G+h;j;jp nra;Ak; nghUl;L ek; 

muR rpy epjp epWtdq;fis mikj;Js;sJ. ,it epjp cjtp 

mspg;gNjhly;yhky; njhopy; mikg;Gfspd; ntspaPLfshd gq;Ffs;> 

kw;Wk; fld; gj;jpuq;fspd; xg;GWjpahsuhfTk; (Underwriter) 

nray;gLfpd;wd. ek; ehl;by; gpd;tUk; njhopy; epjp epWtdq;fs; 

kj;jpa murpd; fPo; ,aq;fp tUfpd;wd. 

1. ,e;jpaj; njhopy; epjpj; fofk; (Indurstrial Finance 

Corporation of India)  

2. khepy epjpf; fofq;fs; (State Financial corporations)  

3. ,e;jpaj; njhopy; fld; KjyPl;Lf; fofk; (Industrial Credit 

Investment Corporation of India) 

4. ,e;jpaj; njhoy; tsh;r;rp tq;fp (Industrial Development 

Bank of India) 
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5. ,e;jpaj; njhopy; rPuikg;Gf; fofk; (The Industrial 

Reconstruction Corporation of India) 

6. khepy njhopy; tsh;r;rp KjyPl;Lf; fofq;fs; (State 

Industrial Development and Investement Corporations) 

7. Njrpa njhopy; tsh;r;rpf; fofk; (National Industrial 

Development Corporation) 

8. Njrpa rpWnjhopy;fs; fofk; (National Small Industries 

Corporation Ltd)  

9. ,e;jpa nghWg;Ghpik mikg;Gf; FO (Unit Trust of India) 

10. ,e;jpa MAs;  fhg;gPl;Lf; fofk; (Life Insurance 

Corporation of India) 

    7.2 Nehf;fk; 
1. gpd;jq;fpa gFjpfs; (Backward Regions) njhlq;fg;gLk; 

njhopy;fs;  

2. rpwpa njhopy;fs; (Small Scale Industries) 

3. Gjpa njhopy; El;g ty;Yeh;fSk; (New Technicians) Gjpjhfj; 

njhopy; KidNthUk; (New Promoters) njhlq;Fk; njhopy;fs;  

4. Efh;gth;fSf;Fg; gad;gLk; nghUs;fisg; ngUkstpy; 

cw;gj;jp nra;Ak; njhopy;fs; (projects Producing Goods for 

mass Consumption) 

5. Vw;Wkjpia mjpfhpf;ftk; (Export Promotion) ,wf;Fkjpiaf; 

Fiwf;fTk; (Import Substitution) gad;gLk; njhopy;fs;  

7.3 khw;wf; $ba ntspaPL 
 gq;F epWkq;fs; nghJthfg; gad;gLj;Jk; Kiw ,J 

nghJkf;fSf;F Neubahf gq;Ffisf; Fwpg;gpl;l njhiff;F 

tpw;gid nra;tjhFk;. xU epWtdk; mwpf;if my;yJ tpsk;guj;jpd; 

%ykhf nghJ kf;fs;> fk;ngdpfSf;F jd;Dila gq;Ffspy; 

KjyPL nra;Ak; gb mikg;G tpLtpf;Fk; my;yJ epWtdgq;Ffis 

kw;wth;fSf;F tpw;gid nra;tjw;F miog;GtpLk;. ,e;j KiwNa 

khw;wf; $ba ntspaPL Kiw vdg;gLk;.  nghJthf ,jpy; 

,ilepiyaq;fs; ,e;j Kiwapy; <LgLj;jg; gLtjpy;iy. Mdhy;> 

,J kpf mjpf nraiy Vw;gLj;Jk; KiwahFk;. 
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7.3.1 chpik ntspapLfs; 

 Vw;fdNt ,aq;fpf; nfhz;bUf;Fk; xU epWtdk;. jd;Dila 

njhopy; tphpT gLj;jYf;Fj; Njitahd epjpia ,e;j topapy; 

ngwyhk;. 

 chpik ntspapl;by;> Vw;fdNt cs;s gq;Fjuhh;fSf;F 

mth;fs; nfhz;Ls;s gq;Ffspd; tpfpjj;jpy; chpikg; gq;Ffs; 

xJf;fg;gLfpd;wd. NkYk; ntspaPl;L Kiwfspy; khw;wf; $ba 

ntspaPL KiwAk; kw;Wk; chpik ntspaPl;L Kiw MfpaitNa 

,e;jpahtpy; gq;Ffis tpw;fg; gad;gLj;jg;gLfpwJ. 

7.3.2 Kf;fpaj;Jtk; 

1. gj;jpuq;fis thq;Fjy;> tpw;gid nra;jy; Nghd;w nray; 

Kiw eilngWk; ,lkhFk;. 

2. gq;F khw;wq;fs;> gjpT ngw;w my;yJ mt;thwpy;yhj 

jd;dpr;irahd rq;fkhFk;. 

3. gq;F ntspaPL jq;fSf;fhf tpahghu nra;tjpy;iy jq;fs; 

cWg;gpdh;FSf;F epWkg; gj;jpuq;fspy; thzpgk; nra;tjw;fhd 

trjpfisr; nra;J jUfpd;wd. 

4. gq;F ntspaPL nra;ag;gLk; tpahghuk; fLikahd rl;l 

jpl;lq;fSf;F cl;gl;lJ. xt;nthU eltbf;iff;Fk; rl;l 

jpl;lq;fs; tFf;fg;gl;Ls;sd. 

5. gq;Fjhuh;fs; kl;LNk gq;F khw;wq;fspd; tpahghu 

eltbf;iffspy; <Lgl KbAk; 18 taJ epuk;gpa ve;j xU 

egUk; gq;F khw;wfj;jpy; gq;Fjhuh;fyhk; 

6. cz;ikahd KjyPl;lhah;fSk; Cf tzpfh;fSk;> gq;F 

khw;wfj;jpy; gq;Ffis thq;fp tpw;gid nra;ayhk;. 

7.4 fld; toq;Fk; epWtdq;fs; %ykhf fld; ngWjy; 
7.4.1 ,e;jpah njhopy; epjpf; fofk; INDUSTRIAL 

FINANCE   CORPORATION OF INDIA 

    ,f;fofk; njhoy; epjpf; fofr; rl;lk;> 1948 ,d; fPo; 

mikf;fg;l;lJ MFk;. ,uz;lhk; cyfg;Nghh; Kbe;j gpd;dh; ekJ 

njhopy; tsh;r;rpia Ntfg;gLj;Jtjd; mtrpak; czug;gl;lhYk; 

mg;NghjpUe;j gphpl;b]; muR jFe;j eltbf;fiffis 

Nkw;nfhs;stpy;iy. Rje;jpuk; fpilj;jgpwNf ,J gw;wpa Kaw;rpfs;  

Nkw;nfhs;sg;gl;ld. kj;jpa tq;fp tprhuizf; FOTk; (Central 

Banking Enquiry Committee) NtW gy FOf;fSk; nra;j rpghhprpd; 

mbg;gilapy; ekj kj;jpa muR ,e;jpaj; njhopy; epjpf;fofk; vd;w 
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mikg;ig  epWt KbT nra;jJ. njhlh;e;J 1948 Mk; Mz;by;> 

ehlhSkd;wj;jpy; ,e;jpaj; njhopy; epjp epWtdr; rl;lk; (Industrial 

Finance Corporation Act) epiwNtw;wg;gl;L mt;thz;L [Piy khjk; 

Kjy; Njjp Kjy; ,e;epWtdk;. nray;glj; njhlq;fpaJ. ,J nghJf; 

Jiwapy; ,aq;Fk; xU nghJf; fhh;g;gNu~d; MFk;. cw;gj;jpj; 

njhopy;fSf;F ePz;lfhy >eLj;juq;fhy fld; trjpaspg;gNj ,jd; 

Nehf;fkhFk;. ,f;fofk;> nghWg;G tiuaWf;fg;gl;l jdpahh;  

epWtdq;fs;> nghJ epWtdq;fs;> $l;LwT epWtdq;fs> $l;lhz;ik 

epWtdq;fs; Nghd;w njhopy; mikg;GfSf;F epjp trjp mspf;fpwJ. 

 ,f;fofj;jpd; Kf;fpag; gzpahdj njhopy; epWtdq;fSf;F  

Neub epjptrjpia  mspg;gjhFk;. ,J Gjpa njhopy;fis 

njhlq;Fjy;> tphpthf;Fjy;> rPh;gLj;Jjy; etPdkakhf;Fjy; Nghd;w 

mgptpUj;jp eltbf;iffSf;F Neub epjp cjtp mspf;fpwJ. Kd;G 

,f;fofk 10,yl;rKk; mjw;F Nkw;gl;l njhifiaANk epjp 

cjtpahf  mspf;f rl;l G+h;tkhd mjpfhuk; ngw;wpUe;jJ. Mdhy; 

jw;nghOJ ,f;fofk; 2 Nfhbf;F Nkw;gl;l njhiff;fhd %yjd 

tpz;zg;gq;fisNa Vw;Wf;nfhs;fpwJ. ,J njhopy; epjpf; fofr; 

rl;lj;jpd; 23 tJ gphptpd; gb gpd;tUk; gzpfisr; nra;fpd;wJ.  

1. 20 tUlq;fSf;Fs; jpUg;gp mspf;fg;gLk; tifapy; njhopy; 

epWtdq;fshy; %yjdr; re;ijfspypUe;Jk;> n~l;A+y;l; 

tq;fpfspypUe;Jk; vOg;gg;gLk; fld;fSf;F cj;juthjk; 

mspf;fpwJ.  

2. njhopy; epWtdq;fSf;F 25 tUlq;fSf;Fs; jpUk;gg;ngWk; 

tpjj;jpy; Neubf; fld;trjp mspf;fpwJ. njhopy; 

epWtdq;fspd; fld; <l;L gj;jpuq;fis thq;fpf;nfhs;tjd; 

%yKk; mtw;wpw;F epjptrjp mspf;fpwJ.  

3. $l;Lg; gq;F epWtdq;fs; ntspapLk;  gq;Ffs;> fld; 

<l;Lg;gj;jpuq;fs;  Mfpatw;wpf;F xg;GWjp 

(Underwriting) mspf;fpwJ.  

4. njhopy; epWtdq;fs; ntspapLk; gq;Ffis Neubahf 

thq;FfpwJ.  

5. kj;jpa muR cyf tq;fp Mfpatw;wpd; Kftuhf ,Ue;J 

njhopy; epWtdq;fSf;F fld; ngw;Wj; jUfpwJ. 

6. js;spg;Nghl;l nrYj;Jjy;fSf;F ( Deferred 

Payments) cj;juthjk; mspf;fpwJ.  
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7.4.1.1 %yjdKk; epjptrjpAk; (Capital and Financial Resources)  

       ,e;epWtdj;jpd; mDkjpf;fg;gl;l %yjdk; (Authorised 

Capital) 20 Nfhb &ghahFk;. ,j;njhif &5>000 kjpg;Gs;s 40>000 

gq;Ffshfg; gphpf;fg;gl;Ls;sJ. ,jd; nrYj;jg;gl;l %yjdk; &10 

NfhbahFk;. njhlf;fj;jpy; hprh;t; tq;fpAk;> kj;jpa murk; ,jd; 

gq;Ffis thq;fpd. gpd;dh; ,g;gq;Ffs; njhopy; tsh;r;rp tq;fpf;F 

(Industrial Development Bank) khw;wg;gl;ld. ,jd; gq;Ffspy; 50% 

njhopy; tsh;r;rp tq;fp trKk; 20% kw;w tzpf tq;fpfsplKk; 22% 

,d;];A+ud;]; fk;ngdpfsplKk; 8% $l;LwT tq;fpfsplKk; cs;sd.  

      ,ijj; jtpu ,e;epWtdk; fld; gj;jpuq;fs; (Bonds and 

Debentures) ntspaplTk; chpik cilajhFk;. NkYk; cyf 

tq;fpaplk; (World Bank) ,Ue;Jk;> kw;w rh;tNjr epjp 

epWtdq;fsplkpUe;Jk; me;epar; nryhtzpiaf; fldhf thq;fpf; 

nfhs;sTk; ,jw;F mjpfhuk; toq;fg;gl;Ls;sJ. nghJkf;fsplkpUe;J 

itg;Gj; njhiffis (Public Deposits) ngwTk; ,aYk;. hprh;t; 

tq;fpaplk; miog;Gf; fld;fSk; (Call Loans) ngw mjpfhuk;  

cs;sJ. khepy muRfs;> cs;shl;rp epWtdq;fs; (Local Bodies) 

Mfpatw;wplkpUe;J 10 Nfhb &gha; tiu 5 Mz;LfSf;F 

itg;Gfisg; ngwyhk;  ,t;thW gy topfspYk; ,e;epWtdj;jpw;F 

epjp jpul;l tha;g;Gfs; mspf;fg;gl;Ls;sd. Mifahy;> ,e;epWtdk; 

,d;W typikahd epjptrjpAld; mjpf mstpy; xJf;fPLfSk; 

(Reserves) cghpepjpAk; (Surplus) cilajhf tpsq;Ffpd;wJ.  

7.4.1.2 epjp cjtp ngWtjw;fhd jFjp ( Eligibility for 

Assistance)  

        gpd;tUk; njhopy; mikg;Gfs; ,f;fofj;jpy; ,Ue;j cjtp 

ngw jFjpAilaitfshFk;.  

1. ,e;jpahtpy; epWtg; ngw;w tiuaWf;fg;gl;l $l;Lg; gq;F 

epWtdq;fs; 

2. ,e;jpahtpy; gjpT nra;ag;gl;l $l;LwT epwtdq;fs; 

   Nkw;fz;Ls;s epWtdq;fs; fPNo nrhy;yg;gl;Ls;s VNjDk; xU 

eltbf;ifapy; <Lgl;L ,Uj;jy; Ntz;Lk;  

1. nghUl;fis cw;gj;jp nra;jy;> mtw;iwg; gf;Ftg;gLj;jp 

ghJfhj;jy;  

2. fly; thzpgk; (Shipping Industry)  

3. Ruq;fj; njhopy; (Mining Industry)  
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4. N`hl;ly; njhopy; (Hotel Industy)  

5. kpd;rhuj;ij cw;gj;jp nra;jy;> gfph;e;J mspj;jy;  

7.4.1.3 epjpcjtp mspf;fg;gLtjd; Nehf;fq;fs; Objectives of Giving 

Financial Assistance 

    ,f;fofk; jdpahfNth my;yJ gpw epjp epWtdq;fSld; 

$l;lhfr; Nrh;e;Njh gpd;tUk; Nehf;fq;fSf;fhf epjp cjtpfis 

mspf;fpwJ 

1. Gjpa njhopy; jpl;lq;fis mikj;jy;  

2. ,aq;fp tUk; epWtdq;fis tphpthf;Fjy;  

3. ,aq;fp tUk; epWtdq;fis rPh;gLj;Jjy; kw;Wk; 

GJg;gpj;jy;  

7.4.1.4 fofj;jpd; nray;gLk; (Working of the Corporation)  

    ,f;fofk; 1948 Mk; Mz;by; njhlq;fpaJ Kjy; 1991 Mk; 

Mz;Ltiu &11>423 Nfhb fldhf toq;fpAs;sJ. 1990 Mk; Mz;L 

khh;r; 31Mk;Njjp tiu ,f;fofk; mspj;j fld; njhifahdJ 

&8>712.98 Nfhbahf cs;sJ. ,f;fofj;jpd; %yk; Jzp> fhfpjk;> 

rh;f;fiu> rzy; ,urhadg; nghUl;fs;> Nkhl;lhh; njhopy;fs; Nghd;w 

NgusTj; njhopy;fs; epjpcjtp ngw;W tUfpd;wd. NkYk;> ,f;fofk; 

cyf tq;fpapd; cjtpahy; ntspehl;Lg; gzj;ij fldhfg; ngw;;W> 

mjid njhopy; epWtdq;fSf;F fldhf mspf;fpwJ. NkYk; ehl;bd; 

gpd;jq;fpa gFjpfspy; mikff;fg;gl;l njhopy; epWtdq;fSf;F 

,f;fofk; &1>406.78 Nfhbia epjp cjtpahf 1990-91 Mk; Mz;by; 

mspj;Js;sJ. ,j;njhifahdJ ,f;fofk; mspj;j  nkhj;j epjp 

cjtpapy; 47.4% MFk;. ,f;fofk; xU nghJj;Jiw epWtdkhfNt 

,Ug;gpDk; ,yhgfukhfNt ,aq;fp xt;nthU Mz;Lk; Mjhaj;ij 

<l;b tUfpwJ. 1990-91 Mk; Mz;by; ,f;fofk; <l;ba ,yhgkhdJ 

&138.45 NfhbahfTs;s;J. ,t;thz;by; ,f;fofk; mjd; 

gq;Fjhuh;fSf;F 16% gq;fhjhak; mspj;J cs;sJ.  

7.4.1.5 jpwdha;T (Criticism) 

   ,f;fofj;jpd; gzpKiwiag; gw;wp rpy FiwghLfis 

$wg;gLfpd;wd. mitahtd 

1. nghUshjhu rj;jpf;Ftpg;G xU rpyhpd; iffspy; rpf;fpajw;F 

,f;fofk; xU fhuzk; vd Fiw $wg;gLfpwJ. 

2. ,f;fofj;jpy; gzpahw;Wgth;fspd; cwtpdh;fSf;Fk; 

ez;gh;fSf;Fk; epjp cjtp mspg;gjpy; Kd;Dhpik 

mspf;fg;gl;ljhf Fiw $wg;gLfpwJ.  
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3. cldb epjpaspg;Gr; nra;ahky; fhyjhkjk; nra;fpwJ vd 

Fiw $wg;gLfpd;wJ.  

4. ,f;fofk; rpW njhopy;fspd; tsh;r;rpf;fhf epjp cjtp 

mspg;gjpy;iy vd Fiw $wg;gLfpwJ. 

7.4.2 khepy epjpj; fofq;fs; STATE FINANCIAL CORPORATIONS 

      ,e;jpaj; njhopy; epjp epWtdk; ngUk; njhopy;fSf;F epjp 

cjtp nra;Ak; Nehf;FlNdNa njhlq;fg;gl;lJ. vdNt> rpwpa 

eLj;juj; njhopy;fSf;F  epjptrjp nra;aTk; jdpahh; epWtdq;fs; 

$l;L tzpf epWtdq;fs; Mfpatw;Wf;F epjp cjtp nra;aTk;. 

khepy mstpy; (State Level) nray;gLk; epjp epWtdq;fisj; 

njhlq;f muR KbT nra;jJ. NkYk; gue;J tphpe;j ekJ ehl;by; 

xU epjp epWtdNk rfy jug;gpiiuAk;. jpUg;jpg;gLj;Jtj vd;gJ 

,ayhj fhhpak;. vdNt. khepy mstpy; ,aq;Fk; epWtdq;fisj 

njhlq;fpaJk; epahakhdNj vdyhk;.  

     1951 Mk; Mz;by; ehlhSkd;wj;jpy; khepy epjpf; fofq;fs; 

rl;lk; (State Financial Cororations Act) 

,aw;wg;gl;L Ik;K fh~;kPh; ePq;fyhf 18 khepyq;fspy; khepy epjpf; 

foq;fs; mikf;fg;gl;ld. khepy epjpf; fofq;fs; ehlhSkd;wr; 

rl;lj;jpdhy; mikf;fg;gl;l nghJf; fhh;g;gNu~d;fs; (Public 

Corporations of Statutory Corporation)MFk;.  

ekJ murpay; rl;lg;gb nghJf; fhh;g;gNu~d;fis mikf;f 

ehlhSkd;wk; kl;LNk rl;lk; ,aw;w KbAk;. khepy rl;lrigfSf;F 

,t;tjpfhuk; fpilahJ. vdNt jhd; kj;jpa muR jdpahff; rl;lk; 

,aw;wp khepy muRfs; ,f;fhh;g;gNu~d;fis mikf;f mjpfhuk; 

mspj;jJ. ,jw;Ff; Njitahd %yjdj;ij me;je;j khepy 

muRfNs KbT nra;J nfhs;s Ntz;Lk;. ,r;rl;lj;jpd; ~uj;Jf;fs; 

ngUk;ghYk; ,e;jpaj; njhopy; epjpf; foff; rl;lj;jpd; ~uj;Jf;fisNa 

xj;Js;sd;.  

7.4.2.1 gzpfs; (Functions)  

     ,f;fofq;fshdJ gpd;tUk; tifapy; epjp cjtp mspf;fpd;wd. 

1. 20 tUlq;fspy; jpUg;gp mspf;fg;gLk; tifspy; njhopy; 

epWtdq;fSf;F fld; cjtp mspf;fpd;wd;.  

2. $l;Lg; gq;F epWtdq;fs; ntspapLk; fld; <l;Lg; 

gj;jpuq;fis thq;Ffpd;wd. 

3. 20 tUlq;fspy; jpUk;gr; nrYj;Jk; tifapy; njhopy; 

epWtdq;fshy; vOg;gg;gl;l fld;fSf;F nghWg;GWjp 

mspf;fpd;wd. 



 

123 
 

khw;wf; $ba ntspaPL 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

4. $l;Lg;gq;F epWtdq;fspd; ntspaPLfshd gq;Ffs;> fld; 

<l;L gj;jpuq;fs; Mfpatw;wpw;F xg;GWjp mspf;fpd;wd.  

5. js;spg;Nghl;l nrYj;Jjy;fSf;F cj;juthjk; 

mspf;fpd;wd.  

     ,f;fofq;fs; tiuaWf;fg;gl;l jdpahh; kw;Wk; nghJf;$l;Lg; 

gq;Ff;fk;ngdpfs;> $l;lhz;ik epWtdq;fs;> jdpMs; tzpf 

epWtdq;fs; Mfpatw;Wf;F flDjtp mspf;fyhk;. Mdhy; ve;j xU 

jdp epWtdKk; ,f;fofj;jpw;F nrYj;jg;gl;l %yjdj;jpy; 10% w;F 

Nkyhd my;yJ 10 ,yl;rk; ,it ,uz;by; vJ FiwNth mjw;F 

Nkw;gl;l xU njhifia ,f;fofj;jpypUe;J fldhfg; ngwKbahJ.   

     $l;Lg; gq;F epWtdq;fs;> $l;LwT epwtdq;fs; Mfpatw;wpw;F 

,f;foq;fspdhy; mspf;fg;gLk; epjp cjtpahdJ &.30 ,yl;rj;jpw;Fk; 

kpfhky; ,Uf;f Ntz;Lk;. mNj Nghy $l;lhz;ik epWtdq;fs;> 

jdpMs; tzpf epWtdq;fs; Mfpatw;wpw;F ,f;fofq;fspdhy; 

mspf;fg;gLk; epjp cjtpahdJ &15,yl;rj;jpw;Fk; kpfhky; 

,Uf;fNtz;Lk;.  

7.4.2.2 %yjdk; (Capital) 

      ,f;fofq;fSf;F mDkjp mspf;fg;gl;l %yjdkhdJ &59 

yl;rk; Kjy; &5Nfhb tiuahfTs;sJ. ,k;%yjdj;jpd; ngUk; 

gFjpia khepy muRfs;> hprh;t;tq;fp n~l;A+y;L tq;fpfs;> fhg;gPl;Lf; 

fofq;fs; Mfpait mspf;fpd;wd. ,k;%yjdj;jpy; 25% 

nghJkf;fspd; gq;fhf ,Uf;fyhk;. ,f;foq;fs;> gj;jpuq;fs;> fld; 

<l;Lg;gj;jpuq;fs; Mfpatw;iw ntspapLtjd; %yk; nghJkf;fsplk; 

,Ue;J epjp cjtpia ngwyhk;. NkYk; khepy muRfs;> hprh;t; tq;fp> 

tzpf tq;fpfs; Mfpatw;wplk; ,Ue;k fld; ngwyhk;. NkYk;> 

,e;jpaj; njhopy; tsh;r;rp  tq;fpaplk; ,Ue;J kW epjptrjpfs;  

(Refinancing) ngWtjd; %yKk; ,f;fofq;fs; mtw;wpd; 

epjpj;Njitia G+h;j;jp nra;J nfhs;s ,aYk;.  

7.4.2.3 eph;thfk; (Management) 

     xt;nthU khepyf; fofj;jpd; eph;thfKk; xh; ,af;Feh; 

FOtplk; xg;gilf;fg;gl;Ls;sJ. khepy muR hprh;t; tq;fpapd; 

MNyhridg;gb xU eph;thf ,af;FeiuAk; (Managing Director) 

NkYk; %d;W ,af;Feh;fisAk; epakpf;Fk;. njhopy; epjpf;fofKk;> 

hprh;t; tq;fpAk; xt;nthUtiu epakpf;Fk;. tzpf tq;fpfs;> $l;LwT 

tq;fpfs;> kw;w epjp epWtdq;fs; Mfpatw;wpd; rhh;gpy; jyh Xh; 

,af;Feh; tPjk; %th; epakpf;fg;gLth;. kw;w gq;Fjhuh;fs; 
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jq;fSf;Fs; xUtiuj; Njh;e;njLf;f Ntz;Lk;. vdNt> ,jd; nkhj;j 

cWg;gpdh;fs; gj;J MFk;.  

7.4..3 ,e;jpaj; njhopy; epjpf; fofKk; khepy epjpf; fofq;fSk; 

Industrial Financial Corporation of India and State Financial 

Corporation.  

     khepy epjpf; foq;fSk;> ,e;jpaj; njhopy; epjpf; fofKk; 

gzpahw;Wk; tpjj;jpy; xNu khjphpahfj; Njhd;wpDk;> ,tw;wpilNa rpy 

Kf;fpakhd NtWghLfs; cs;sd. ,tw;iw mwptjd; %yk; 

khzth;fs; ,uz;bd; rpwg;gpay;GfisAk; njspthf czu ,aYk;. 

,tw;wpilNa fhzg;gLk; NtWghLfshtd  

1. njhopy; epjpf; fofk; ngUe;njhopy;fSf;F kl;LNk fld; 

toq;Ffpd;wJ. khepyf; fofq;fs; rpW njhopy;fSf;Fk; 

eLj;juj; njhopy;fSf;Fk; fld; toq;Ffpd;wd.  

2. khepyf; fofq;fNshL xg;gpLk; NghJ ,e;jpaf; njhopy; 

epjpf; fofj;jpd; epjptrjpfs;  kpfTk; mjpfk;. khepyf; 

fofq;fs; khepy mstpy; nray;gLtd. Mdhy; ,e;jpaj; 

njhopy; epjpf;fofk; mfpy ,e;jpa mstpy; gue;Jgl;l 

gug;gstpy; ,aq;Fk; xU epWtdkhFk;. 

3. khepyf; fofq;fs; jkJ gq;F %yjdj;jpd; 25 

rjtpfpjj;ij jdp KjyPl;lhsh;fSf;F (Private Investors) 

xJf;fpAs;sd. Mdh; ,e;jpa epjpf; fofj;jpd; gq;Ffs; 

jdpahUf;F xJf;fg;gltpy;iy  

4. khepyf; fofq;fs; toq;Fk; fld; 20 Mz;LfSf;F Nky; 

Nghff;$lhJ. ,e;;jpa epjpf;fofk; 25 Mz;L 

fhyf;fld;fis toq;f ,aYk;  

5. khepyf; fofq;fs; toq;Fk; fld; njhifapd; cr;rtuk;G 

&10 ,yl;rk; MFk;. Mdhy; ,e;jpa epjpf;fofk; xU Nfhb 

&gha; tiu xU njhopYf;Ff; fld; toq;ff; $Lk;.  

7.4.3.1 khepyf; fofq;fspd; Kd;Ndw;wk; Appraisal of SFCs 

Operations 

     khepy epjpf; fofq;fspd; epjptrjp xNu rPuhf Mz;LNjhWk; 

ngUfpf;nfhz;NlAs;sJ. ,jdhy;> ,itfs; toq;Ffpd;w fld;fSk; 

ngUfpf; nfhz;NlAs;sd. 1976 Mk; Mz;L brk;gh; khjk; khepy 

epjpf; fofq;fspd; rl;lj;jpy; gy Kf;fpakhd  khWjy;fisr; 

nra;jdh;. ,jdhy; khepy muRfsplkpUe;Jk;> hprh;t; tq;fpaplkpUe;Jk; 

jdptifg; gq;Ffis (Special Type of Shares) ntspapl;L 
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epjp jpul;l ,f;fofq;fSf;F mjpfhuk; fpilj;Js;sJ. ,jd; %yk; 

fpilf;Fk; epjpia hprh;t tq;fpAk;> khepy muRfSk; Fwpg;gpLk; 

Kiwapy; kl;LNk gad;gLj;j ,aYk;. ,tw;wpd; Kf;fpakhd 

tsh;r;rpiag; gpd;tUkhW $wyhk;. 

1. ehL KOtJk; njhopYf;F toq;fg;gl;l fld;fspy; 27% 

,k; khepyf; fofq;fspdhy; toq;fg;gl;Ls;sJ ,JNt 

,tw;wpd; Kf;fpaj;Jtj;ij ntspg;gLj;JtjhFk;. Fwpg;ghf> 

,tw;wpd; %yk; rpW njhopy;fs; ngw;w cjtp kpfTk; 

ghuhl;lj jf;fjhFk;.  

2. ,it toq;fpa fld;fSk; Ie;jpy; ,uz;L gq;F 

kfhuh~;buh> F[uhj;> jkpo;ehL Mfpa %d;W khepyq;fSf;F 

kl;LNk toq;fg;gl;Ls;sJ.  

3. gd;dhl;L tsh;r;rp kd;wk; (International 

Development Association) eLj;ju rpW 

njhopy;fspd; NjitfSf;fhf 2.5 Nfhb> lhyh; 

me;epar;nryhtzpf; fld; toq;fp ,Ug;gjhy;> ,it rpW 

epWtdq;fSf;F ntspehLfspy;> ,Ue;j ve;jpuq;fisAk; 

kw;w ,d;wpaikahj rhjdq;fisAk;. ,wf;Fkjp  nra;aj; 

Njitahd me;epar;nrythzpiaf; fldhf toq;fpAs;sd;.  

4.  ,it njhopy;El;g ty;Yeh;fSf;Fk; (Tecnicians) 

Gjpjhfj; njhopy; njhlq;FNthUf;Fk; jhuhskhff; 

fld;toq;fp cs;sd. ,uz;L %d;W ,yl;r &gha; 

%yjdj;NjhL gyh; Gjpa njhopy; epWtdq;fisj; 

njhlq;f ,it tif nra;Js;sd. 

5. ,it rpW njhopy; epWtdq;fSf;F njhopy; tsh;r;rp 

tq;fpapd; (IDBI) cjtpAld; mbg;gil Kjy; (Seed 

Capital) toq;fp cs;sd. Fwpg;ghf gpd;jq;fpa 

gFjpfspYs;s njhopy; epWtdq;fspd; gq;Ffis thq;fp 

mtw;wpw;F epue;ju %yjdk; fpilf;f top Vw;gLj;jp 

cs;sjhy;> gy njhopy;fs; erpj;Jg; Nghfhky; 

fhg;ghw;wg;gl;ld vdyhk;. 

6. ,it toq;fpAs;s fld;fspy; 25% tptrhaj;ij 

mbg;gilahff; nfhz;l njhopy;fSf;F (Agro based 

Industries) Fwpg;ghf Jzp czTg; nghUs;fisg; 

gjg;gLj;jy; (Processing of Food Prducts) Mfpa 

njhopy;fSf;Fk toq;fg;gl;Ls;sd. NkYk; 50% cjtp 

etPd njhopy;fSf;Fk; (Modern Industires) 
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Self-Instructional Material 

Fwpg;ghf ,urhadk; (Chemicals) ve;jpu cw;gj;jp> 

nghwpapay; rk;ge;jg;gl;l njhopy;fSf;Fk; 

toq;fg;gl;Ls;sd. vd;gJk; Kf;fpakhd nra;jpfshFk;. 

,itfis r%f – nghUshjhu cah;Tf;F top tFf;fk; 

jpl;lq;fs; vdyhk;.  

7. ,f;foq;fs; ,j;Jiwapy; Mw;wptUk; gzp kfj;jhdJ. 

MapDk; ,tw;wpd; gzp gw;wp mt;tg;NghJ gythwhf 

tpkh;rdKk; nra;ag;gLfpd;wJ. ,f;Fw;wr;rhl;Lfs; gytw;wpy; 

cz;ikAk; cs;sJ vdyhk;.  

   ,f;fofq;fs; rpW njhopy;fSf;Fk;. eLj;juj; njhopy;fSf;Fk; 

ePz;l fhyf;fld; cjtp nra;fpd;wd. 1987-88 ,y; ,f;foq;fs; &1>300 

Nfhb fld; toq;f mDkjp mspj;Js;sd. mtw;wpd; mspf;fg;gl;l 

fldhdJ &.900 Nfhbahf cs;sJ. njhopy; epWtdq;fs; 

,f;fofq;fspypUe;J mjpfgl;rk; &20 ,yl;rk; tiu fldhfg; 

ngwyhk;. tl;b rhjhuzkhf 3% Kjy; 9% tiu t#ypf;fg;gLfpwJ. 

,J jtpu fld; ngWk; epWtdq;fs; Kj;jpiuf; fl;lzk;> 

gjpTf;fl;lzk; MfpaitAk; nrYj;j Ntz;bapUf;fpwJ. ,r;nryTf; 

fl;lzkhdJ Vwj;jho 2% Kjy; 3% tiu Vw;gLfpwJ. 

7.4.3.2 jpwdha;T (Criticism)   

1. fld; mDkjp msptpw;fk mspf;fg;gLk; fld; mstpw;Fk; 

kpf NtWghLs;sJ. cjhuzkhf> 1984-85 ,y; fld; 

mDkjp msthdJ. &416 Nfhbahf kl;LNkAs;sJ.  

2. tl;b tpfpjk;>Kj;jpiuf; fl;lzk;> gjpTf;fl;lzk; Mfpa 

nrytPdq;fs; kpf mjpfkhf ,Uf;fpd;wd.  

3. ,f;fofq;fs; ngUk;ghYk; mjd; epjpj; Njitf;F khepy 

murpd; cjtpiaNa ek;gpapUf;fpd;wd. Mjyhy;> epjpg; 

gw;whf;Fiw Vw;gLfpwJ.  

4. ,f;fofq;fs; toq;fpa fld;fspy; ngUk;ghyhdit t#y; 

Mtjpy; jhkjk; Vw;gLfpd;wJ.vdNt> ,itfshy; jkJ 

epjpiaj; jpwifahfg; gad;gLj;j ,ayhkw; Ngha; 

tpLfpd;wJ.  

5. ngUk;ghyhd epWtdq;fs; Kiwahd fzf;Ffis 

itj;jpUg;gjpy;iy NkYk;> ,tw;iwj; jzpf;if nra;tJk; 

,y;iy. ,jdhy; ,tw;wpd; epjp trjpfis kjpg;gPL nra;j 

fld; toq;FtJ jhkjk; Mfpd;wJ.  

6. gy epWtdq;fs; NghJkhd gpizAk; my;yJ 

nrhj;Jf;fis <lhfj; juf;$ba epiyapy; ,y;iy. gy 
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tpz;zg;gjhuh;fs; fld; thq;Ftjw;F ,e;epWtdq;fs; 

tpjpf;Fk; epge;jidfspy;> xd;wpuz;ilf; $lg; G+h;j;jp 

nra;a ,ayhj epiyapYs;sd.  

7. gy epWtdq;fs; mw;g MAs; nfhz;ljhfNt cs;sd. 

mjd; chpikahsh;fs; ,we;J Nghdhy;> njhlh;e;J 

elj;Jgth;fs; mNj msTf;Fj; jpwikNahL elj;j 

ty;yth;fshf ,y;iy. ,jdhy; eph;thfk; tYtpoe;J gy 

njhoy;fs; erpj;Jg; Ngha;tpl;ld. ,jdhy; fld; 

t#yhtJk;. ,ayhkw; Nghfpd;wJ 

8. ,e;epWtdq;fspy; gy jpwikahd mYtyh;fisf; nfhz;L 

elj;jg;gltpy;iy. ,it thhpR topapy; te;j chpikNahL 

jkf;FNtz;bath;fis itj;Nj elj;jg;gLtjhy; gy 

epWtdq;fs; jpwikf; Fiwtpd; rpd;dq;fshf cs;sd. 

      NkYk; rpy khepyf; fofq;fspd; epjptrjpAk; FiwthfNt 

cs;sJ. vdpDk;> ,itahtk; epth;j;jp nra;af;$ba FiwfNsahFk;. 

mz;ikapy; ,e;jpaj; njhopy; tsh;r;rp tq;fpAk; hprh;t tq;fpAk; 

,ize;J khepyj; njhopy; tsh;r;rpf; fofq;fspd; jpwikia 

Kd;Ndw;wg; gy;NtW jpl;lq;fisj; jPl;bAs;sd. ,tw;wpd; 

eph;thfj;ijf; jpwikahfr; nray;glr; nra;aTk;. t#yhfhj fld; 

ghf;fpfisj; jPtpukhf t#y; nra;aTk; jpl;lq;fs; jPl;lg;gl;Ls;sd. 

tpz;zg;gjhuh;fSf;Ff; fld; toq;Ftjpy;  Vw;gLk; jhkj;ijg;  

Nghf;fTk;. Vw;ghLfs; nra;ag;gl;Ls;sd. MfNt ,e;epjpf;foq;fs; 

jkJ gpur;ridfs; vy;yhtw;iwAk;> jPh;j;J> tpiutpy; NkYk; 

ed;Kiwapy; rpwg;ghfr; nray;gLk; vd;gj cWjp vdyhk;.  

7.4.4  ,e;jpaj; njhopy; fld; KjyPl;Lf; fofk; INDUSTRIAL 

CREDIT INVESTMENT CORPORATION OF INDIA  

   ,f;fofk; 1955 Mk; Mz;by; njhlq;fg;gl;lJ. jdpahh; Jiw 

epWtdq;fSf;F epjp cjtp nra;tNj ,f;fofj;jpd; Kf;fpa 

Nehf;fkhFk;. ,f;fofj;jpd; mDkjpf;fg;gl;l gq;F %yjdk; &25 

NfhbahFk;. nrYj;jg;gl;l %yjdk; &7.5NfhbahFk;. ,jpy; gy 

,e;jpa tq;fpfs;> fhg;gPl;Lf; fk;ngdpfs;> ,e;jpaf;fhg;gPl;Lf; fofk;> 

Mq;fpNyaf; fhg;gPl;Lf; fk;ngdpfs;> fpof;F ,e;jpa khw;W tq;fp 

kw;Wk; njhopy; mikg;Gfs;> cs;ehl;L> ntspehl;L jdpegh;fs; 

Mfpait gq;Nfw;Ws;sd.  

7.4.4.1 Nehf;fq;fs; (Objects)  

    ,f;fofj;jpd; Nehf;fq;fs; gpd;tUkhW: 



 

128 
 

khw;wf; $ba ntspaPL 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

1. jdpahh; Jiwapy; epWtdq;fs; mikj;jy;> 

tphpTg;gLj;Jjy;> etPdg;gLj;Jjy; Mfpatw;wpw;F epjp 

cjtp mspj;jy;  

2. ntspehl;L %yjdk; jdpahh; Jiw epWtdq;fSf;Ff; 

fpilf;ff; nra;jy;  

3. ,e;jpa %yjdr; re;ijia tphpTgLj;Jjy;  

gzpfs; (Functions) 

     ,f;fofk; jdpahh; Jiw epWtdq;fSf;F gpd;tUk; gzpfisr; 

nra;fpwJ 

1. jdpahh; Jiw epWtdq;fSf;F ePz;lfhy> eLj;juf; fhyf; 

fld;fis mspf;fpwJ. 

2. epWtdq;fspd; ntspaPLfSf;F xg;GWjpauhf nray;gLfpwj 

NkYk;> gjpa epWtdq;fspd; gq;Ffis thq;fp mtw;iw 

Cf;Ftpf;fpd;wJ. 

3. js;spg;Nghl;l nrYj;Jjy;fSf;F (Deferred Payments) 

cj;juthjk; mspf;fpwJ 

4. njhopy; El;gk; kw;Wk; eph;thf MNyhridfis 

,e;jpaj;njhopy; epWtdq;fSf;f mspf;fpwJ. 

5. ,ae;jpuq;fs;> rhjdq;fs; Mfpatw;iw ntspehl;by; ,Ue;J 

,wf;Fkjp nra;tjw;F ntspehl;Lg; gzj;ij fldhf 

mspj;J cjtp nra;fpwJ.  

epjp trjp (Resources)  

 ,e;epWtdj;jpd; mq;fPfhpf;fg;gl;l %yjdk; &.25 NfhbahFk;. 

Muk;gj;jpy; &5 Nfhb nrYj;jg;gl;l %yjdkhf ,Ue;jJ. gpd;dh; 

,J gj;Jf;Nfhb &ghahf cah;j;jg;gl;lJ. ,J jtpu> ,e;jpa muR. 

cyf tq;fp Nghd;w gd;dhl;l epjp epWtdq;fSk; ,jw;Fg; 

ngUkstpy; fld; toq;fpAs;sd. 1974-Mk; Mz;L tiuapy; kj;jpa 

muR &27 NfhbAk;> cyf tq;fp gy jtizfspy; 307 Nfhb 

mnkhpf;f lhyuhftk; fldhf toq;fpAs;sd. NkYk; n[h;kd; ehl;Lf; 

FbauR tq;fpAk; ,q;fpyhe;J ehl;L tq;fpfSk;> fhg;gPl;l 

epWtdq;fSk;> ngUkstpy; ,e;epWtdj;Jf;Ff; fld; toq;fpAs;sd.  

7.4.4.2 Kd;Ndw;wk; (Progress) 

  ntspehl;Lr; nryhtzpapy; fld; toq;Fk; xNu epWtdk; ,JNt 

vdyhk;. ,jw;Fg; ngUkstpy; ,jdplk; cs;sme;epar; nryhtzpAk;> 

ntspehl;Lj; njhlh;GNk fhuzk; MFk;. 1985 Mz;L khh;r;R 31 

tiuapy; ,e;epWtdk; &gha; 3>450.4 Nfhb tiuapy; fld; mDkjp 
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toq;fpAs;sJ. ,tw;wpy; fldhfmspf;fg;gl;l njhif & 2>483.5 

Nfhbahf cs;sJ.  

   njhopy; mbg;gilapy; Muha;fpd;w nghOJ 25% fld;fs; 

,urhadk;> ngl;Nuhypak; Mfpa njhopy;fSf;Ff; fldhf 

toq;fg;gl;L cs;sJ. 19%  mbg;gil cNyhfj; njhopy;fSf;Ff; 

fld; toq;fg;gl;Ls;sJ. khepy mstpy; gphpj;Jg; ghh;f;fpd;w nghOj 

nkhj;jf;fld;fspy; %d;wpy; xU gq;F kfhuh~;buh khepyNk 

ngw;Ws;sJ vdyhk;. F[uhj; ,uz;lhtJ ,lKk;> jkpo;ehL 

%d;whtj ,lKk; tfpf;fpd;wJ.  

    vdpDk;> ,e;epWtdj;jpd; Kf;fpaj;Jtj;ij ,J toq;fpAs;s 

fld;fspy; mstpypUe;J kl;Lk; kjpg;gpl;Ltpl ,ayhJ. Vnddpy; 

,jd; gzpfspd; jd;ik kuG topapypUe;J ngUksTf;F khWgl;lJk;> 

kw;w epWtdq;fshy; epiwT nra;ag;glhjJk; MFk;. Fwpg;ghf 

,e;epWtdk; ekJ ehl;by; Kiwahd> fl;Lf;Nfhg;ghd %yjd 

mq;fhb (Capital Market) tsh;r;rp ngw cjTfpd;wJ vdyhk;. NkYk; 

fk;ngdpfspd; gq;Ffs;> fld; gj;jpuq;fs; Mfpatw;wpd; tpw;gidf;F 

cj;juthjk; mspg;gjpy; ,e;epWtdk; ekJ ehl;bNyNa xU 

Kf;fpakhd epWtdkhf (Underwriting Agency) tsh;r;rp ngw;Ws;sJ 

vdyhk;. ,J jtpu ekJ ehl;bw;Ff; fpilf;ff; $ba me;epar; 

nryhtzp epjp trjpfisg; ngUf;FtjpYk; ,J Kjyplk; 

tfpf;fpd;wJ.  

    gy;NtW ,ilA+WfSf;F ,ilNa ,e;epWtdk; rpwg;ghfg; 

gzpahw;wp te;jhYk;. ,e;epWtdk; KOtJk; jdpahh; eyd; NgZk; 

epWtdNk vd;w Fw;wr;rhl;L gykhf ,Ue;j tUfpd;wJ 

,f;Fw;wr;rhl;bYk; XusTf;F cz;ik cs;sJ. ,Ug;gpDk; 1977 Mk; 

Mz;by; ,e;epWtdk; njhlq;fp itj;j tPl;L trjp tsh;r;rpf; $l;LwT 

fofk; (Housing Development Finance Corporation Ltd.) eLj;ju 

th;fj;jpdh;> Fiwe; tUkhdk; cs;sth;fSf;Fg gad;gLk; tifapy; 

gzpahw;wp tUtUk;. Fwpg;gpl;lj;jf;fjhFk;. NkYk;. fpuhk tsh;r;rpf;Fg; 

gad; juj;jf;f tifapy; rpy rpwa ghrdj;jpl;lq;fSf;Fk; (Light 

Irrigation Projects) ,e;epWtdk; fld; toq;fp tUfpd;wJ.  

7.4.4.3 jpwdha;T (Criticism) 

       ,f;fofj;jpd; gzpKiw gw;wpa Fiwghlfisf; fPNo 

fhz;Nghk;  
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1. njhopy; tsh;r;rpapy gpd;jq;fpa khepyq;fspy; mike;Js;s 

njhopy; epWtdq;fSf;F epjp cjtp mspg;gjw;F ,f;fofk; 

Kf;fpaj;Jtk; jutpy;iy  

2. fld; mspg;gjpy; fhy jhkjk; Vw;gLfpwJ.  

3. njhopy; tsh;r;rpapy; Kd;Ndw;wkile;Js;s khepyq;fSf;F 

epjp cjtp mspg;gjpy; Kd;Dhpik nfhLf;fpwJ 

,f;fofj;jpd; nray; cjtp mspg;gjpy; Kd;Dhpik 

nfhLf;fpwJ ,f;fofj;jpd; nray;ghl;by; Nkw;$wpathW 

FiwghLfs; ,Ue;jNghjpYk; ,jd; gzpahdJ kpfTk; 

Nghw;wj;jf;fjhFk;. ,f;fofk; ek; ehl;bd; njhopy; 

tsh;r;rpf;Fg; gy topfspYk; epjptrjp mspj;J cjtp 

nra;fpwJ.  

7.4.5 ,e;jpaj; njhopy; tsh;r;rp tq;fp INDUSTRIAL DEVELOPMENT 

BANK OF INDIA  

    ehL tpLjiy ngw;w gpwF njhopy; Jiwapy; Ntfkhd 

tsh;r;rpia milAk; Nehf;fj;Jld; muR gy;NtW epjp 

epWtdq;fisAk; tsh;r;rpf;fofq;fisAk; kj;jpa khepy mstpy; 

mikj;jJ ,e;epWtdq;fSk; rpwg;ghfg; gzpahw;wpf;nfhz;Lk; 

,Ue;jhYk;.,tw;why; Vw;gl;l njhopy; tsh;r;rp NghJkhdjhf ,y;iy. 

xt;nthU epWtdKk; xU FWfpa tl;lj;jpw;Fs;NsNa 

nray;gl;ljhYk;> mtw;wpd; gzpfis  xUq;fpizg; gjd; %yk; 

mit jpwikahfr; nrayhw;wTk;> jkf;F xJf;fg;gl;l gzpfis 

KOikahf epiwNtw;wTk; ,aYk; vd;w vz;zj;JlDk; 1964 Mk; 

Mz;by; ehlhSkd;wr; rl;lj;jpd; %yk; ,e;jpaj; njhopy; tsh;r;rp 

tq;fp epWtg;gl;L [{iy khjk; Kjy; Njjp Kjy; nray;glj 

njhlq;fpaJ ,e;epWtdk; 1976 Mk; Mz;L gpg;uthp khjk; tiu 

hprh;t; tq;fpf;F Kw;wpYk; nrhe;jkhd Jiz epWtdkhf ,Ue;jJ. 

mjd; gpd;dh; ,g;gq;Ffs; khw;wg;gl;l ,g;NghJ xU nghJf; 

fhh;g;gNu~dhf (Public Corporation) ,J ,aq;fp tUfpd;wJ.  

7.4.5.1 gzpfs; (Functions of the IDBI)  

     ,t;tq;fp Mw;wptUk; gzpfs; gy MFk;. vdpDk;> ,it 

midj;ijAk; %d;W ngUk; gphpTfshfg; gphpf;fyhk; 1. 

xUq;fpizg;Gg; gzpfs;> 2. epjp cjtpg; gzpfs;>kw;Wk; 3. tsh;r;rpg; 

gzpfs;  

1. xUq;fpdzg;Gg; gzpfs; (Co-ordinating Functions)  nghJj; 

Jiw epWdq;fshd ,e;jpaj; njhopy; tsh;r;rpf; fofk; 
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(IFCI),,e;jpaj; njhopy; fld; KjyPl;Lf; fofk; (ICICI) MAs; 

fhg;gPl;Lf; fofk; (LIC) A+dpl; bu];l; M/g; ,e;jpah (UTI)  

Mfpatw;wpd; gzpfis xUq;fpizj;j mit midj;Jk; xl;L 

nkhj;jkhf ehl;bd; njhopy; tsh;r;rpia Nehf;fpr; nray;glr; 

nra;Ak; gzp ,t;tq;;fpapd; Kf;fpag; gzp vdyhk;.  

2. epjp trjpg; gzpfs; (Financing Funcations) ,t;tq;fp njhopy; 

jpl;lq;fSf;F (Industrial Projects) NeubahfTk; 

kiwKfkhfTk; fld; toq;Ffpd;wJ. vdNt> ,g;gzpia ,U 

tiffshfg; gphpf;fyhk; 1) kw;w epjp epWtdq;fSf; fld; 

trjpaspj;jy;> kw;Wk;  2) njhopy; epWtdq;fSf;F Neubahff; 

fld; mspj;jy;  

1) njhopy; epWtdq;fSf;F Neub epjp trjp (Direct Financial 

Assistance) Neub epjp trjp ngUk;ghYk; Gjpa njhopy; 

epWtdq;fs; %yjdr;nrhj;Jf;fshd (Capital Assets) 

ve;jpuq;fs; Kjypadtw;iw  thq;fTk;> gioa epWtdq;fs; 

jkJ> njhopw;rhiyfis tphpTgLj;jTk; (Expansion) 

etPdkakhf;fTk; (Modernisaiton), rPuikf;fTk; (Renovation) 

toq;fg;gLfpd;wJ. kw;w epjp epWtdq;fsplkpUe;j epjp cjtp 

ngwhj epWtdq;fsf;Ff; fld; toq;Ffpd;wJ ,e;Neub epjp 

trjp fPo;f;fz;l topfsp; jug;gLfpd;wJ 

1. ePz;lfhy> kj;jpafhyf; fld;fis toq;fjy;  

2. epWtdq;fs; ntspapLk; rhjhuzg; gq;FfisAk; 

(Equity Shares) fld; gj;jpuq;fisAk; thq;Fjy; 

kw;Wk; mtw;wpd; tpw;gidf;F cj;ju thjk; 

mspj;jy; (Undrwriting)  

3. Vw;Wkjpf; fld;fSf;F cj;juthjk; mspj;jy;.  

4. NtW epjp epWtdq;fsplk; ,Ue;J ngwg;gLk; 

fld;fSf;F cj;juthjk; (Guarantee)mspj;jy;.  

2) epjp epWtdq;fSf;F epjp cjtp (Financial Assistance to other 

Institutions)  ,t;tpj cjtpfisf; fPf;fz;lthW 

tifg;gLj;jyhk;.  

1. tzpf tq;fpfs;>khepyj; njhopy; epjpf; fofq;fs; 

Mfpatw;Wf;F kWepjpaspj;jy;  

2. me;epWtdq;fspd; gq;FfisAk; fld; 

gj;jpuq;fisAk; thq;Fjy;  
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3. Vw;Wkjpahsh;fSf;F tzpf tq;fpfs; toq;Fk; 

eLj;ju fhyf;fld;fSf;F kWepjp (Refinance) 

mspj;jy; 

4. cz;baq;fis kWfopT nra;J (Rediscounting ) 

gzk; toq;Fjy;  

3) tsh;r;rpg; gzpfs; (Promotional Functions)  tsh;r;rp 

Fiwe;j gFjpapYk; tl;lhuq;fspYk; Gjpa njhopy; 

jpl;lq;fisj; njhlq;Ftjw;F ,t;tq;fp NgUjtp Ghpfpd;wJ. 

xt;nthU tl;lhuj;Jf;Fk; Vw;w Gjpa njhopy; fisf; fz;L 

gpbg;gjpYk; mtw;iwj; Jtq;FNthUf;F epjp trjp mspg;gNjhL 

mth;fSf;Fr; re;ij Muha;r;rp (Market Survey) njhopy;El;g 

eph;thf cjtpfs; (Technicl and Managerial Assistance) 

fpilf;fTk; toptFf;fpd;wJ. 

1965 Mk; Mz;by; tsh;r;rp cjtp epjp (Development Assistance 

Fund) vd;w epjp xd;Wk; ,t;tq;fpapy; cUthf;fg;gl;lJ. ,jd; 

njhlf;f epjpia kj;jpa muR toq;fpaJ. ed;nfilfs; (Gifts and 

Donations) muRkhdpaq;fs; (Government Grants) 

Mfpadtw;iwg; ngw;W ,e;epjp nkd;NkYk; tsh;e;J 

nfhz;NlAs;sJ. kw;w epjp epWtdq;fs; fld; juj; jaq;Ffpd;w 

mjpf ,yhg tha;g;Gfs; mw;w> kpFjpahd KjyPLfs; 

Njitg;gLfpd;wd njhopy;fSf;F  ,e;epjpay; ,Ue;j gz cjtp 

nra;ag;gLfpd;wJ. ,e;epjp ,t;tq;fpapd; rpwg;gk;rq;fspy; xd;whFk;.  

7.4.5.2 epjptrjpfs; (Financial  Resources)  

 ,t;tq;fpapd; mDkjpf;fg;gl;l %yjdk; 100 Nfhb &ghahFk; 

,jd; nrYj;jg;gl;l %yjdk; 90 Nfhb &ghahFk; ,J jtpu kj;jpa 

muR 10 Nfhb &gha; tl;bapy;yhf; fldhfTk; mspj;Js;sJ. NkYk;. 

,t;tq;fp murplk; fld; ngwTk; ,aYk;. 1976-77 Mk; Mz;bd; Gs;sp 

tptug;gb ,t;tq;fp kj;jpa murplk; 160Nfhb &ghAk;. hprh;t 

tq;fpaplk; ,Ue;J 527 Nfhb &ghAk; fldhfg; ngw;wpUf;fpd;wj vd;W 

njhpfpd;wJ. NkYk; fld; gj;jpuq;fsi ntspaplTk;. 

nghJkf;fsplkpUe;j itg;Gfisg;ngwTk; ,t;tq;fpf;F mjpfhuk; 

cs;sJ.  

 ,it jtpu> hprh;t; tq;fpaplkpUe;j 90 ehl;fspy; nrYj;j 

Ntz;ba FWfpa fhyf; fld;fisAk; ngw ,aYk;. hprh;t; tq;fpapd; 

Njrpa njhopw;fld; epjpapy; ePz;lfhyf; fld; ngwTk; ,jw;F 

mjpfhuk; cs;sJ.  
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 NkYk; kj;jpa murpd; mDkjpNahL ntspehl;l 

epWtdq;fsplkpUe;j me;epar; nryhtzpf; fld; thq;fTk; kw;w 

cs;ehl;L epWtdq;fsplkpUe;J fld; ngwTk; ,t;tq;fpf;F mjpfhuk; 

cs;sJ. ,t;tq;fpapd; tUkhdk; KOikahf tUkhd thpapypUe;Jk; 

(Income Tax) kw;w thpfspy; ,Ue;Jk; tpyf;F mspf;fg;gl;Ls;sJ. 

vdNt> ekJ ehl;bd; tsh;r;rp epWtdq;fspy; ,JNt mjpf epjptrjp 

gilj;j Kjy; epWtdk; vdyhk;.  

 1975 Mk; Mz;bd; hprh;t; tq;fpaplkpUe;J ,jd; gq;Ffs; 

midj;Jk; kj;jpa muRf;F  khw;wg;gl;ld ,g;NghJ ,J xU 

jd;dhl;rp ngw;w  nghJf; fhh;g;gNu~dhf (Public Corporation) 

,aq;Ffpd;wJ. ,jd; eph;thfKk; Xh; ,af;Feh; mitaplk; 

xg;gilf;fg;gl;Ls;sJ. ,jpy; tzpftq;fpfs;>kw;w epjp epWtdq;fs;> 

muR Mfpatw;wpd; gpujpepjpfs; ,lk; ngw;Ws;sdh;. ,e;jpaj; njhopy; 

epjpf;fofKk;> khepyf; fofq;fSk; ,jd;Jiz epWtdq;fshf khwp 

tpl;ld. 

7.4.5..3 gzpfSk; Kd;Ndw;wKk; (Operations and Progress)    

    ,t;tq;fp njhlq;fg;l;ljpypUe;J rpwg;ghd Kiwapy; gzpahw;wp 

tUfpd;wJ. kw;w epjp epWtdq;fNshL xg;gpLk; nghOJ ,jd; 

rhjid kfj;jhdJ vdyhk;. tsh;e;j tUk; NjitfSf;F Vw;gr; 

rpwe;j Kiwapy; NeubahfTk;> kiwKfkhfTk; ekJ njhopy; 

epWtdq;fSf;Ff; fld; trjpfisg; gy topfspy; nra;J jUfpd;wJ. 

,jd; rhjidfs; gpd;tUkhW 

1. fld; cjtp (Financial Assistance) njhopy; epWtdq;fSf;F 

,t;tq;fp Njhd;wpa fhyk; Kjy; 1989 Mk; Mz;Ltiuapy; 

nkhj;jk; &25>112.24 Nfhb &gha; fldhf toq;fpAs;sJ. 

,J jtpu kiwKff; fld;fshd cz;bay; kWfopT 

(Rediscounting of Bills) kWepjpAjtp ( 

Refinance Assistance) MfpaitAk; mjpfhpj;Js;sd. nkhj;j 

epjp cjtpapy; Neub cjtp 30% MfTk; kiwKf cjtp 

62% MfTk; cs;sd.  

2. .epjp cjtp ngw;w njhopy;fs;(Industries 

Assisted) ,t;tq;fpapd; epjp cjtpngw;w njhopy;fspy; 

Kf;fpakhf ,lk; ngWtj Efh;Nthh; nghUs;fisj; 

jahhpf;Fk; njhopyfshFk;. (Consumer Goods Industries) 

nkhj;j cjtpapy; %d;wpy; xU gq;F ,J ngw;Ws;sJ. 

ghjpf;Fk; mjpfkhd cjtp Jzp MiyfSf;Fk; fhy; 
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gq;F cjtp mbg;gilj; njhopy;fshd (Basic Industires) 

cuk;> G+r;rp kUe;j Nghd;w njhopy;fSf;Fk; toq;fg;gl;L 

cs;sJ. %yjdg; nghUl;fisj; jahhpf;Fk; njhopy;fs; 

(Capital Goods Industries) 10% cjtpiag;ngw;Ws;sd 

   NkYk; epjp cjtp ngw;w epWtdq;fspd; msit Muha;e;J 

ghh;f;fpd;w nghOj kpfg;nghpa epWtdq;fs; Fwpg;ghf MRTP 

rl;lj;Jf;F cl;gl;l epWtdq;fs; ngUkstpy; cjtp ngw;Ws;sd. 

,J xU FiwghlhfTk; $wg;gLfpd;wJ. MapDk; ,t;tq;fp mspj;j 

cjtpfspd; 50% Gjpjhfj; njhlq;fg;gl;l njhopy;fSf;F 

mspf;fg;gl;Ls;sd vd;gj kfpo;r;rpahd nra;jpahFk;. 

3. gpd;jq;fpa gFjpfspd; tsh;r;rp (Development of Backward 

Areas)  gpd; jq;fpa gFjpfs; njhopy; tsh;r;rpailjpy; 

,t;tq;fp KOf;ftdk; nrYj;jpa tUfpd;wJ vdyhk;. 1970-

Mk; Mz;L tiuapy; ,j;Jiwapy; mjpf ftdk; 

nrYj;jg;gltpy;iy. MapDk;> mjw;F ,t;tq;fp fhuzky;y 

muR gpd;jq;fpa gFjpfs; gw;wpj; njspthd fl;lisfs; 

gpwg;gpf;fhjNj ,jw;Ff; fhuzkhFk;. mjd; gpd;dh; muR 

njspthd  fl;lisfs; (Directions) toq;fptpl;ljhy;. 

,g;gFjpfspy; Muk;gpf;fg;gl;l njhopy;fSf;F Kd;Dhpik 

jug;gl;lJ. jw;NghJ ,t;tq;fp mspj;j nkhj;j epjp 

cjtpapy; Ie;jpy; ,uz;L gq;F (40%) gpd;jq;fpa 

gFjpfspy; toq;fg;gl;Ls;sJ. 1979-77 Mk;Mz;by; 

,t;Tjtp 50% f;Fk; mjpfkhf ,Ue;jJ vd;gJ 

Fwpg;gplj;jf;fjhFk; ,jd; cjtp ngw;w khepyq;fspy; 

Kd;dpw;gtw;Ws; kfhuh~;l;uh> F[uhj;> jkpo;ehL Mfpa 

%d;Wk; Fwpg;gplj;jf;fitahFk;. nkhj;j cjtpapy; 63% 

,k;%d;W khepyq;fspy; kl;LNk toq;fg;gl;L cs;sJ. 

Fwpg;gplg;gl;l gpd;jq;fpa gFjpap ,t;tq;fpaplkpUe;J ngw;w 

fld; njhifahdJ 1982> [{d; khjk; tiuapy; &.3>352 

Nfhbahf cs;sJ.  

4. kWepjp cjtpfs; (Refinacne Assistance ) ,t;tq;fp 

njhlq;fg;gl;ljpy; ,Ue;Nj kWepjp cjtpf; fld;fs; 

(Refinance Loans) kpf Kf;fpakhd ,lk; ngw;Ws;sd. ,J 

kiwKff; fld; cjtpahFk;. khepy 

epjpf;fofq;fs;>khepyj; njhopy; tsh;r;rpf; fofq;fs; 

Mfpait toq;fpa FWfpafhy kj;jpafhyf; fld;fSf;F 
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,k;kWepjp cjtp mspf;fg;gLfpd;wJ. ,e;j cjtpia 

,t;tq;fp 1) njhopy; fld;fSf;F kWepjp toq;Fk; jpl;lk;. 

2) Vw;Wkjpf; fld;fSf;F kWepjp toq;Fk; jpl;lk; vd 

,Utiff; jpl;lq;fspd; %yk; mspf;fpd;wdJ. njhopy; 

fld;fSf;F kWepjp toq;Fk; jpl;lj;jpd; fPo; epyf;fhpr; 

Ruq;fk;> Jzp>mbg;gilj;njhopy;fs;> ,urhadk; Kjyhd 

njhopy;fs; cjtp ngw;Ws;sd. ,t;tq;fpahy; mspf;fg;gl;l  

kWepjp cjtpapd; msthdJ 1989-90 Mk; Mz;by; &719.9 

Nfhbahf cs;sJ. gpd;dh; ,J 1990-91,y; &897.4 

Nfhbahf cah;j;jg;gl;Ls;sJ.  

5. cz;bay; kWfopTj; jpl;lk; (Bills Rediscounting Scheme) 

1965 Mk; Mz;by; ,t;tq;fp ve;jpuq;f; cz;bay; 

kWfopTj; jpl;lj;ij (Machinery Bill Rediscounting Scheme) 

nray;gLj;jj; njhlq;fpaJ. ,jdhy; ekJ ve;jpuq;fis 

cw;gj;jp nra;gth;fSk;> mtw;iw thq;fpg; 

gad;gLj;JNthUk; gadilfpd;wdh;. NkYk;> rpwa> eLj;juj; 

njhoy; epiyaq;fs; jq;fSila ve;jpuq;fis 

etPdg;gLj;jTk;> tphptilar; nra;aTk; cjtp 

fpilf;fpd;wJ. 1990-91 Mk; Mz;L tiu ,j;jpl;lj;jpd; fPo; 

toq;fg;gl;l nkhj;j epjp cjtp 1>170.3 Nfhb &ghahFk;.  

6. gq;Ffs;> fld;gj;jpuq;fsp; KjyPL (Investement in  Shares 

and Debentures) kpfr;rpwa mstpy; Muk;gpf;fg;gLk; 

$l;Lg;gq;Ff; fk;ngdpfspd; gq;FfisAk;> fld; 

gj;jpuq;fisAk; thq;Ftjd; %yk;> me;epWtdq;fs; 

jkf;Fj; Njitahd mbg;gil %yjdj;ij (Seed Capital) 

ngw ,t;tq;fp top tFj;Js;sj. Fwpg;ghf njhopy;El;g 

ty;Yeh;fs; njhlq;Fk; epWtdq;fSf;F ,e;j cjtp 

ngUk; mstpy; ed;ik gaf;fpd;wJ NkYk;> mtw;wpd; 

gq;Ffspd; tpw;gidf;Fk; cj;juthjk; (Underwriting ) 

mspf;fpd;wJ  

7. njhopy; Kd;Ndw;wg; gzpfs; (Promotional Functions) 

,t;tq;fp vy;yh khepyq;fspYk;  njhopy; tsh;r;rpf;fhd  

tha;g;Gf;fisg; gw;wpa tprhuizia elj;jp Kbj;j 

,Uf;fpd;wJ ,J xU tifapy; GJikahd gzp vdyhk;. 

vd;ndd;d njhopy;fis vq;nfq;F njhlq;fyhk; vd;gJ 

gw;wp KOmstpy; Ma;T elj;jpapUg;gjhy;> vjph;fhyj;jpy; 
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,jd; gzpfs; NkYk; rpwg;ghd ,lj;ijg; ngWk; vd;gjpy; 

Iakpy;iy. ,t;tprhuizapd; %yk; ,t;tq;fpahdJ. 

nkhj;jk; 389jpl;lq;fis fz;Lgpbj;Js;sJ. NkYk;. rpW 

njhopy;fSf;F  cjTk; Nehf;fj;Jld; 1.Nfusj; 

njhopy;El;g MNyhrid mikg;igAk; (Kerala Industrial 

and Technical  consultancy Organisation), nfs`hj;jpapy;  

tlfpof;F njhopy;El;g MNyhrid mikg;igAk; (North 

Eastern Industrial and Technical Consultancy Organisation) 

,t;tq;fp epWtpAs;sJ.  

7.4.5.4 FiwghLfs; (Criticisms) 

       ,t;tq;fp gy;NtW Jiwfspy; rpwg;ghfg; gzpahw;wpf; 

nfhz;bUe;Jk; ,jd; gzpfisg; gw;wp gy;NtW rkaq;fspy; 

ehlhSkd;wj;jpYk;> nghJkf;fsplj;jpYk; Fiw$wg;gl;Ls;sJ. 

,e;jpaj; njhopy; epjpf; fofNk NghJkhdjhf ,Ug;gjdhy; 

,t;tikg;Ng Njit ,y;iy. vd;W $lr;rpyh; thjpLfpd;wdh;. ,jd;  

gzpfs; gw;wpf; $wg;gLk; FiwghLfs;  

   gpd;tUkhW 

1. ,t;tq;fp jdpahh; Jiw epWtdq;fSf;Nf rpwg;ghf epjp 

trjp mspj;Js;sJ. Fwpg;ghf  MRTP epWtdq;fs; 

,jdhy; mjpfk; gad; ngw;Ws;sd. ,jdhy; VfNghf 

Kjyhspfs; NkYk; tsh;r;rpaile;j nry;tk; xNu ,ljjpy; 

Ftpfpd;wNghf;F tsh;e;Js;sJ.  

2. Jzp> fhfpjk; Mfpa njhopw;rhiyfSf;Nf ngUkstpy; 

fld;  toq;fg;gl;s;sJ. %yjdg; nghUs;fs;> fduf 

ve;jpuq;fs; Mfpatw;Wf;F ,jd; cjtp NghJkhdjhf 

,y;iy. 

3. ,e;epWtdk; kw;w njhopy; epWtdq;fSf;F Xh; cr;repiy 

tq;fpahfTk; (Apex bank) mitfSf;Ff; fld; ngwf; 

filrpg; gw;Wf; NfhlhfTk; (Lender of the Last Resort) 

tpsq;f Ntz;Lk; vd;W muR vjph;ghh;f;fpd;wJ. Mdhy; 

eilKiwapy; ,t;tq;fpapd; fl;Lg;ghLfSk; 

gzpKiwfSk; kw;w epjp epWtdq;fSf;Fg; ngUk;jilahf 

(Hindrance) cs;sd.  
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7.5 ,e;jpaj; njhopy; rPuikg;Gf; fofk; THE INDUSTRAIL 

RECONSTRUCTION CORPORATION OF INDIA 
      ,e;epWtdk; ,e;jpaj; njhopy; tsh;r;rp tq;fpahy; xU 

nghJf;fk;ngdpahf 1971Mk; Mz;by; Njhw;Wtpf;fg;gl;lJ. ,jd; 

jiyik mYtyfk; fy;fj;jhtpy; cs;sJ. Nkw;F tq;fhsj;jpy; 

mf;fhyj;jpy; fhzg;gl;l epiyik gaq;fukhf ,Ue;jJ gy 

epWtdq;fs; Kiwaw;w eph;thfj;jhYk; Cjhhpr; nryTfshYk; 

RKfkpy;yhj njhopyhsh; eph;thf cwTfshYk;> NghJkhd 

%yg;nghUs;fs; ,d;ikahYk; %lf;$ba epiyapy; ,Ue;jd. ,it 

%lg;gl;lhy; ngUk; mstpy; Ntiyapog;Gk;> gjl;lepiyAk; Njhd;wf; 

$ba #o;epiy ,Ue;jhy;>,e;epWtdq;fs; %lg;glhky; njhlh;e;J 

ey;y epiyapy; ,aq;fr; nra;tjw;fhf ,e;epWtdk; njhlq;fg;gl;lJ. 

vdNt> ,e;epWtdk; nray;gLk; Kiwapy; kw;w epjp epWtdq;fspy; 

,Ue;j nghpJk; NtWgl;ljhFk;.  

7.5.1 Nehf;fq;fs; (Objectives) 

    ,e;epWtdk; njhlq;fg;gl;ljd; Kf;fpa Nehf;fk; %lg;gl;l 

my;yJ %lg;gLk; epiyapYs;s epWtdq;fisg; Nghjkhd msT 

epjptrjp mspj;J mtw;iw ,e;j Mgj;jpypUe;J fhg;ghw;wtNjahFk;. 

vdNt> rhjhuzf; fld; toq;Fk; epWtdkhfr; nray;glhky;> njhopy; 

epWtdq;fisr; rPuikf;fty;y GJikahd epWtdkhf ,j nray;gl 

Ntz;bAs;sJ.vdNt ,jd; Nehf;fq;fs; ,jd; gzpfspy; gpujpgypf;f 

Ntz;Lk;. ,jd; Nehf;fq;fshfg; gpd; tUtdtw;iwf; $wyhk;.  

1. eph;thfj;ijr; rPuikj;jy;  

2. NghJkhd eph;thf> njhopy;El;g MNyhrid toq;Ftjd; 

%yk; erpj;Jg; NghFk; epiyapYs;s epWtdq;fisj; 

jpwikahfr; nray;glr;nra;jy;  

3. ,e;epWtdq;fs; kw;w epWtdq;fsplkpUe;J cjtp ngwj; 

Jiz Ghpjy;  

4. ,e;epWtdq;fspd; epjp trjpiar; rPuikj;j mtw;wpd; 

Copah;fspilna R%fkhd cwT Vw;gl toptFj;jy;  

5. cw;gj;jp rk;ge;jg;gl;l tp~aq;fspy; (Matters related to 

Production) eph;thfj;Jf;F MNyhrid toq;Fjy;  

7.5.2 epjptrjp (Resources)  

 ,e;epWtdk; 10 Nfhb &gha; nrYj;jg;gl;l %yjdj;Jld; 

njhlq;fg;gl;lJ. ,k;%yjdk; ,e;jpaj; njhopy; tsh;r;rp tq;fp 

(IDBI), MAs; fhg;gPl;Lf;fofk; (LIC), njhopy; fld; KjyPl;Lf; fofk; 

(ICICI), ];Nll;tq;fp kw;Wk; Njrpakakhf;fg;gl;l tq;fpfs; 
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Mfpatw;wpdhy; toq;fg;gl;Ls;sJ. NkYk;> kj;jpa muR tl;b 

,y;yhf; fldhf &10 Nfhb toq;fpAs;sJ ,it jtpu ,e;epWtdk; 

fld; gj;jpuq;fis ntspapl;Lk; jdJ epjp trjpiag; 

ngUf;fpf;nfhz;Ls;sJ. mt;tg;NghJ hprh;t; tq;fpaplKk;. njhopy; 

tsh;r;rp tq;fpaplKk; fld; ngw ,jw;F mjpfhuk; toq;fg;gl;ls;sJ.  

7.5.3 gzpfSk; Kd;Ndw;wKk; (Functions and Progrees)   

     ,e;epWtdk; nra;J jUk; epjp cjtp gioa fld;fisj; 

jpUg;gpnrYj;Jtjw;fhf kl;LNk my;y vdNt> gioa fld; 

neUf;fbfisr; rkhspg;gjw;Fk;> ,dp njhlh;e;J njhopy; elj;jj; 

Njitahd eilKiw %yjdk; ngWk; tifapYk; ,e;epWtdk; epjp 

trjp mspf;fpd;wJ.vy;yh tifahd epWtdq;fSk; ,jd; cjtpiag; 

ngw ,aYk;. Mdhy; jdpegh; cilik epWtdq;fisAk; (Sole 

Proprietory Concerns), $l;L tzpf epWtdq;fisAk; mtw;wpd; 

mikg;ig $l;Lg; gq;Ff; fk;ngdpfshf khw;wpf; nfhs;Sk;gb> 

,e;epWtdk; NfhhpAs;sj. ,jdhy; ,tw;wpd; eph;thfj;jpYk; 

,e;epWtdk; gq;Fngw ,aYk;.  

     ,e;epWtdk; Nkw;F tq;fhsj;jpy; murpay;> nghUshjhur; 

#o;epiy Nkhrkhf ,Ue;j fhyj;jpy; nray;glj; njhlq;fpaJ ,J 

nray;glhky; ,Ue;jpUe;jhy; gyNgh; Ntiyapof;Fk; tha;g;Gk;> gjl;l 

epiyikAk; mq;Nf njhlh; fifahfp ,Uf;Fk;. ,jd; gzpfisAk; 

Kd;Ndw;wj;ijAk; gpd;tUkhW Fwpg;gplyhk;.  

1. njhlq;fg;gl;l Kjy; Ie;jhz;LfSf;Fs; 81 

epWtdq;fSf;F 35 Nfhb &gha; fld; toq;fg;gl;lJ.  

2. gy njhopy; epiyaq;fSf;F tq;fpfsplkpUe;J eilKiw 

%yjdk; ngw cjtp nra;Js;sJ.  

3. ,e;epWtdj;jpd; cjtpahy; Rkhh; 72>000 Ngh; Ntiy 

,of;Fk; mghaj;jpypUe;J jg;gpdh; 

4. ,e;epWtdk; t#ypf;Fk; tl;b 8.12 rjtpfpNk MFk;. ,J 

kpf kpff; FiwT vd;gij ehk; mwpNthk;.   

   gy epWtdq;fSf;F cjtp mspf;Fk; Kd;G> mit 

,e;epiyikf;F Mshff; fhuzk; vd;d  vd;gij Muha;e;J 

mjidg; Nghf;Fk; tifapy; cjtp nra;tj ,jd; jdpr;rpwg;ghFk;. 

vdNt> ,J xt;nthU tpz;zg;gj;ijAk; tphpthfg; ghprPyid nra;J 

me;epWtdj;jpd; Njitiag; Ghpe;J nfhz;L cjtpaspf;fpd;wJ. rpy 

epWtdq;fspy;  eph;thfj;jpYk; gq;Nfw;F cs;sJ Kf;fpakhfj; 

njhopy;El;g mYtyh;fis epakpj;J me;epWtdq;fs; nkd;NkYk; 
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tsh;r;rpaila cjTfpd;wJ. mbf;fb mwpf;iffs; ngw;W mtw;wpd; 

tsh;r;rpiaf; ftdkhf; fz;fhzpf;fpd;wJ.  

    1989-90 Mk; Mz;by; ,f;fofk; mspj;j epjp cjtpahdJ &141. 

NfhbahFk;. ,J 1989-89 Mk; Mz;by; &116.5 Nfhbahf ,Ue;jJ. 

NkYk; ,f;fofk; mDkjpaspj;j epjpj; njhifahdJ 1989-90 kw;Wk; 

1988-89 Mk; Mz;Lfspy; &146.6 Nfhb kw;Wk; &212.1 Nfhbahf 

cs;sJ. 1990Mk; Mz;L khh;r;R 31 tiuapyhd ,jd; nkhj;j epjp 

mDkjp kw;Wk; cjtpahdJ &1029.8 NfhbahfTk; 

&765.2NfhbahfTk; cs;sJ. NkYk; 1989-90 Mk; Mz;by; 

mwptpf;fg;gl;l gpd;jq;fpa gFjpfspy; mike;jpUf;Fk; njhopy; 

epWtdq;fSf;F ,f;fofj;jhy; mspf;fg;gl;l fld; njhifahdJ 

&52.4 Nfhbahf cs;sJ. ,j;jifa njhopy; epWtdq;fSf;F 

,f;fofj;jhy; 1990 Mk; Mz;L khh;r;R 31 tiuapyhd nkhj;j epjp 

mspg;ghdJ &206.3 Nfhbahf cs;sJ. 

7.6 khepy njhopy; tsh;r;rp KjyPl;Lf; fofq;fs; 
STATE INDUSTRAI DEVELOPMENT & INVESTMENT 

CORPORATIONS   
     1960 Mk; Mz;Lthf;fpy; ekJ ehl;bd; njhopy; tsh;r;rpia 

Cf;Ftpf;fg; Gjpa epWtdq;fis khepy mstpy; epWtNtz;Lk;. 

vd;w fUj;J typT ngw Muk;gpj;jJ. Me;jpuhtpYk;> gPfhhpYk; khepy 

mstpyhd fofq;fs; njhlq;fg;gl;ld. njhlh;e;J cj;jpug;gpuNjrk;> 

fh;ehlfh> kfhuh~;luh F[uhj;> xhp];]h Nghd;w khepyq;fspy; njhopy; 

epjpf; fofq;fs; njhlq;;fg;gl;ld. ,g;NghJ ehnlq;Fk; 26 

khepyj;njhopy; epjpf;fofq;fs; cs;sd.  

 ,it midj;Jk; khepy muRfSf;F Kw;wpYk; nrhe;jkhd 

muRf;fk;ngdpfshFk;. ,tw;wpd; eph;thfk; KOtJk; khepy murhy; 

epakpf;fg; gl;l Xh; ,af;Feh; FOtrk; xg;gilf;fg;gl;Ls;sJ. 

md;whl eph;thfk; eph;thf ,af;Feuhy; elj;jg;gLfpd;wJ.  

7.6.1 epjp cjtpapd; tbtq;fs; (Forms of Financial Assistance)   

     ,f;fofq;fs; ngUk;ghYk; fk;ngdp mikg;gpy; Muk;gpf;fg;gLk; 

njhopy; epiyaq;fspd; gq;FfspYk;> fld; gj;jpuq;fspYk; KjyPL 

nra;fpd;wd. rpy rkaq;fspy; gq;F tpw;gidf;F cj;juthjKk; 

(Underwriting) mspf;fpd;wd. ,J jtpu Neubf; fld;fSk; 

toq;Ffpd;wd. njhopy; epiyaq;fs; ngWk; fld;fSf;Fg; 

nghWg;GWjpAk; toq;Ffpd;wd. ,f;fofq;fs; ngUk;ghYk; nghpa> 

eLj;ju msTs;s epWtdq;fSf;Nf epjp cjtp mspf;fpd;wd. ,JNt 
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khepy epjpf; fofq;fspypUe;J (State Financial Corporations) ,tw;iw 

NtWgLj;Jfpd;wJ 

7.6.2 gzpfSk; Kd;Ndw;wKk; (Functions and Progress)  

     gy;NtW khepyq;fspYk; ,aq;fptUk; khepyj; njhopy; 

KjyPl;Lf;fofq;fspd; gzpfis  Muha;e;J ghh;f;fpd;w nghOJ 

fle;j fhyq;fspy; ,it rpwg;ghd gzpfis Mw;wpAs;sd vd;W 

njhpfpd;wJ. ,it Fwpg;ghf gpd;jq;fpa gFjpfspy; njhlq;fg;gl;l 

njhopy;fSf;Fg; ngUkstpy; mbg;gil %yjdk; (Basic Capital) 

mspj;Js;sd. Fwpg;ghf kfhuh~;l;uh> F[uhj;> jkpo;ehL Mfpa 

khepyq;fspy; ,f;fofq;fs; Mw;wpa gzpfs; rpwg;ghfg; 

Nghw;wj;jf;fit MFk;. 1973-74 Mk; Mz;by; ,f;fofq;fs; mDkjp 

mspj;j fld; njhifahdJ &26.7 NfhbahFk;. 1969 Kjy; 1974 

tiuapyhf ,jd; nkhj;j fld; mDkjp mspg;G &179.03 

NfhbahfTk; mtw;wpy; fldhf mspf;fg;gl;lit &72.35 NfhbahfTk; 

cs;sd.  

 MapDk; gy khepyq;fspy; ,f;fofq;fs; khepyj; njhopy; 

epjpf;fofq;fSld; (State Financial Corporations)  Nghl;bapLfpd;wd 

vd;gJ tUj;jj;jpw;Fhpa nra;jpahFk;. 30,yl;r &gha;f;Fk; Nkw;gl;l 

fld;fis kl;LNk ,f;foq;fs; toq;f Ntz;Lk; vd;gJ tpjpahf 

,Ug;gpDk; gy rkaq;fspy; ,t;tpjp kPwg;gl;Lf; Fiwe;j njhiff; 

fld;fSk; mspf;fg;gl;L cs;sd.  

7.7 Njrpa njhopy; tsh;r;rpff; fofk; NATIONAL 

INDUSTIRES   DEVELOPMENT CORPORATION  
     ehl;bd; nghUshjhu tsh;r;rpf;Fj; Njitahd mbg;gilahd 

(Basic) fdufj; njhopy;fSf;F (Heavy Industries) epjp cjtp 

nra;Ak; Nehf;Fld; ,e;epWtdk; 1954 Mk; Mz;by; Vw;gLj;jg;gl;lJ. 

jdpahh; Jiwapy; epWtg;gLk; fdufj;njhopy;fSf;Fg; ngUkstpy; 

epjp cjtp Njitg;gl;lJ. Mdhy; ,e;epjpia toq;f kw;w epjp 

epWtdq;fspd; epjp epiyf;fhh;g;gNu~dhf ,e;epWtdk; njhlq;fg;gl;lJ  

7.7.1 gzpfs; (Functions)  

     ,e;epWtdk; %d;W Kf;fpakhd gzpfis Mw;wp tUfpd;wJ.  

1. njhopy; epWtdq;fSf;Fj; njhopw;rhiy mikg;G (Design) 

gw;wp MNyhridfis toq;Fjy; 

2. Gjpa topfspy; cw;gj;jpiag; ngUf;fTk;> Gjpa 

njhopw;rhiyfis Muk;gpf;fTk; Njitahd jpl;lq;fis 

(Projects) tFj;j mjid epiwNtw;Wjy;  
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3. Kd;Ng ,aq;fptUk; njhopw;rhiyfis 

etPdkakhf;Ftjw;Fk;. rPuikg;gjw;Fk; cjtp nra;jy;. 

,e;j cjtp Fwpg;ghf ve;jpu rhjdq;fs; (Machine Tools)  

thq;Ftjw;F vd gUj;jp> rzy; Miyfs; Mfpatw;Wf;F 

toq;fg;gLfpd;wJ.  

7.7.2 epjptrjpfs; (Resources)  

 njhlf;fj;jpy; ,jd; mDkjpf;fg;gl;l %yjdk; xU Nfhb 

&gha; MFk;. MapDk;> ,e;epWtdk; gj;J ,yl;rk; &gha; 

nrYj;jg;l;l %yjdj;NjhLjhd; njhlq;fg;gl;lJ. gpd;dh; ,J Ik;gJ 

,yl;rkhf cah;j;jg;gl;lJ.  

 ,it jtpu mt;tg;NghJ kj;jpa muR tUlhe;jpu khdpaKk; 

(Annual Grant)  flDk; mspj;J tUfpd;wJ. muR toq;Fk; khdpak; 

,jd; njhopy;El;g MNyhridg; gFjpf;F (Technological Consultancy 

Bureau) toq;fg;gLfpd;wJ.  

7.7.3 eph;thfk; (Management)   

         ,f;fofk; 15 Kjy; 25 tiu cWg;gpdh;fSs;s ,af;Feh; 

FOtpdhy; eph;tfpf;fg;gLfpd;wJ. jw;rkak; ,jd; eph;thff; FOtpy; 

15 cWg;gpdh;fs; cs;sdh;. njhopy; kw;Wk; tzpfj; Jiw mikr;rh; 

(Minister for Industries and Commerce) ,jd; jiytuhf ,Ug;ghh;. 

NkYk; xU cjtpj; jiytUk; (Vice Chairman) eph;thf ,af;FeUk; 

cs;sdh;. ,f;FOtpy; mjpfhhpfsk;> mjpfhug; gw;W mw;w njhopy; 

mjpgh;fs;> tpQ;Qhdpfs;> kw;w Jiw mwpQh;fs; MfpNahUk; ,Ug;gh;. 

,th;fs; midtiuAk; kj;jpa muR epakpf;fpd;wJ.  

7.7.4 Kd;Ndw;wKk; gzpfSk; (Working and Progress) 

         ,Jtiu ek; ehl;by; njhlq;fg;glhj Kw;wpYk; 

,wf;Fkjpia ek;gpAs;s njhopy;fisj; njhlq;Ftjpy; ,e;epWtdk; 

mjpf ftdk; nrYj;Jfpd;wJ. ,jd; MNyhridg;gb `pe;J];jhd; 

Nghl;Nlh /gpypk; cw;gj;jpf; fk;ngdp (Hindustan Photo Films 

Manufacturing Company) Nghd;w rpy GJikahd epWtdq;fis 

(Hindustan Organic Chemicals, Indian Drugs and Pharmaceuticals, 

National Instruments) muR njhlq;fpAs;sJ. 

     NkYk; ekJ ehl;by; ,d;Dk; cw;gj;jp nra;ag;glhky; 

ntspehl;ilna rhh;e;J ,Uf;ff;$ba nghUs;fis ekJ ehl;bNyNa 

cw;gj;jp nra;tjw;fhd rhj;jpaf; $Wfs; gw;wpAk; ,e;epWtdk; gue;j 

mstpy; Muha;r;rpfis Nkw;nfhz;Ls;sJ.  



 

142 
 

khw;wf; $ba ntspaPL 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

 njhlf;f fhyj;jpy; ele;JtUk; njhopy;fis etPdg;gLj;jf; 

fld;fs; toq;fpaJ. Mdhy; njhopy; tsh;r;rp tq;fp (IDBI) Vw;gl;l 

gpwF ,j;jifa fld;fis toq;Ftij ,e;epWtdk; 

epWj;jpf;nfhz;lJ ,g;nghOJ njhopy; EZf;fg; nghUshjhu 

MNyhridfisf; $Wtjpy; rpwg;ghf <Lgl;Ls;sJ. 

7.7.5 tsh;r;rp gw;wpa kjpg;gPL (An Evaluation of its Progress)  

 ,e;epWtdj;jpd; gzpfisg; gw;wp Muha;e;j fkpl;b xd;W 

,e;epWtdk; ve;j Nehf;fj;Jf;fhfj; njhlq;fg;gl;lNjh> me;j 

Nehf;fj;ij epiwNtw;Wk; tifapy; nray;gltpy;iy vd;W $WfpwJ. 

,d;W ,e;epWtdk; ntWk; MNyhrid $Wk; epWtdkhfNt ,aq;fp 

tUfpd;wJ.vdpDk; ,d;Ws;s epiyapy; Muha;r;rpfs; elj;jp mjd; 

%yk; Gjpa Gjpa njhopy;fis elj;j ,e;epWtdk; cjtp Ghpayhk; 

vd;w fUj;Jk; typAWj;jg;gl;L tUfpd;wJ. nkhj;jj;jpy; ,jd; 

rhjidfs; xd;Wk; Fwpg;gplj;jf;fdthf ,y;iy.  

7.8  Njrpa rpWnjhopy;fs; fofk; NATIONAL SMALL 

INDUSTRIES      CORPORATION LTD   
 1955 Mk; Mz;by; ,e;epWtdk; rpWnjhopy;fSf;f epjp cjtp 

nra;Ak; Nehf;fj;Jld; muRf; fk;ngdpahfj; njhlq;fg;gl;lJ. &gha; 

Ie;J ,yl;rj;jpw;F Fiwthd %yjdj;NjhL> kpd;trjp 

cgNahfg;gLj;jh tpl;lhy; Fiwe;jgl;rk; 50 Ngh;fSk;> kpd;rf;jp 

cgNahfg;gLj;jh tpl;lhy; Fiwe;j gl;rk; 100 Ngh;fSk; gzpahw;Wk; 

rpWnjhopy; epWtdq;fs; ,f;fofj;jplkpUe;J epjp cjtp ngwyhk;. 

,e;j epWtdj;jpd; nkhj;j %yjdk; &10 ,yl;rkhFk;. ,j;njhif 

KOtijAk; kj;jpa muR toq;fpAs;sJ. ,J jtpu> mt;tg;NghJ 

ngUkstpy; fld;fSk; toq;fp tUfpd;wJ.  

7.8.1 Nehf;fq;fs; (Objectives) 

      ,f;fofj;jpd; mikg;Gr; rhrdj;jpy; (Memorandum of 

Association) cs;sgbahd ,jd; Nehf;fq;fs; gpd;tUkhW 

1. muRf;Fj; Njitahd nghUs;fisr; rpWnjhopy; 

epWtdq;fsplkpUe;J thq;Ftjw;F Ntz;ba Vw;ghLfisr;  

nra;jy; murpd; nghUs; nfhs;Kjy; JiwNahL 

(Purchase Department) njhlh;G nfhz;L nkhj;jkhff; 

nfhs;Kjy; Mizfis (Mh;lh;fs;) ngw;W> mtw;iwg; 

gy;NtW rpW epWtdq;fsplk; nfhs;Kjy; nra;J 

nkhj;jkhf muRf;F toq;Fjy;  

2. rpWnjhopy;fSf;Ff; fld; trjp nra;J jUjYk; 

mtw;wpw;Fj;njhopyEl;g MNyhrid $WjYk;. 
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3. rpWnjhopy;fSf;Fk; ngUe;njhopy;fSf;Fk; ,izg;G 

Vw;gLj;Jk; tifapy; ngUe;njhopyfSf;Fj; Njitahd 

cjphpghfq;fisr; rpWnjhopy; cw;gj;jpahsh;fsplk; 

nfhs;Kjy; nra;a Vw;ghL nra;J jUjy;.  

4. rpWnjhopy; cw;gj;jpg; nghUs;fspd; tpw;gidf;F Vw;ghL 

nra;jy;.  

5. rpWnjhopy; epWtdq;fs; jtiz Kiwapy; ve;jpuq;fs;> 

kw;w jsthl rhkhd;fs; thq;Ftjw;F cjtp nra;jy;  

7.8.2 Kd;Ndw;wk; (Progress) 

     1987 Mk; Mz;L nrg;lk;gh; Kba ,f;fofk; 10>000 njhopy; 

KidNthh;fSf;F &110Nfhb kjpg;Gs;s Rkhh; 80>000 ve;jpuq;fisAk;> 

fUtpfisAk;> kw;w jsthl rhkhd;fisAk; thq;Ftjw;F cjtp 

nra;Js;sJ. ehL KOtJk; cs;s ve;jpuk;> kpd;rhuf; fUtpfs; 

jahhpf;Fk; njhopy;fs; nkhj;jj;jpy; 60 rjtpfpjk; cjtp ngw;Ws;sd. 

Fwpg;ghf> gpd;jq;fpa gFjpfspy; njhlq;fg;gLk; njhopy;fSf;F 

,f;fofk; epjptrjp mspg;gjpy; Kd;Dhpik mspj;J tUfpd;wJ.  

      njhopy;fisj; njhlq;Fk; Gjpa njhopy; mjpgh;fSf;F 

gapw;rp mspg;gJ ,f;fofj;jpd; Fwpg;gplj;jf;f gzpfSs; xd;whFk; 

1967 Mk;; Mz;L Kba ,j;jpl;lj;jpd;  fPo;  3>600 Ngh; 

gydile;Js;sdh;.  

7.9. A+dpl; bu];l; M/g; ,e;jpah UNIT TRUST OF INDIA 
      Vio vspath;fs;>eLj;ju kf;fs; jk;kplk; cs;s Nrkpg;ig 

Neubahfj; njhopy; Jiwapy; <LgLj;j ,ayhJ. nghpa 

fk;ngdpfspYk; gq;Ffis thq;f ,ayhJ. vdNt. 

rhjhuzkhdth;fsplk; cs;s Nrkpg;ig xd;W jpul;bf; fk;ngdpfspy; 

KjyPL nra;Ak; Nehf;fj;Jld; KjyPL bu];l; (Investment Trust) vd;w 

xUtif epWtdk; Kjd; Kjyhf ngy;[pak; ehl;by; 1822 Mk; 

Mz;by; Njhd;wpaJ. njhlh;e;J ,q;fpyhe;jpYk; ,t;tpj mikg;Gfs; 

Njhd;wpr; rpwg;ghd tifapy; nray;gl;L ntw;wpaile;jd. 

mnkhpf;fhtpYk; Kjy; cyfg;NghUf;Fg; gpwF ,j;jifa 

epWtdq;fs; Njhd;wpd. ekJ ehl;bYk; jdpahh; Jiwapy; rpy 

,d;nt];l;nkd;l; bu];Lfs; Njhd;wpd  

      1931 Mk; Mz;bNyNa kj;jpa tq;fp tprhuizf; FO 

(Central Banking Enquiry Committee) ,j;jifa bu];Lfis ekJ 

ehl;bYk; njhlq;f Ntz;bajd; mtrpaj;ij typAWj;jpwJ. gpd;dh; 

1954 Mk; Mz;by; ~uhg; fkpl;b bu];Lfspd; ,d;wpaikahikia 

typAWj;jpaJ. NkYk; ,f;fkpl;b bu];Lfisg; nghJj; JiwapYk;> 
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jdpahh; JiwapYk; njhlq;fyhk; vd;Wk; $wpaJ. vdpDk; muRj; 

Jiwapy; rptfhyk; tiuapy; ,J tp~akhf ve;j Kaw;rpAk;  

Nkw;nfhs;sg;gltpy;iy.  

 1963 Mk; Mz;by; Vw;gl;l rPd Mf;fpukpg;gpd; Nghj gq;Fr; 

re;ijapy; (Share Market) ngUk; neUf;fb Vw;gl;lj ,jdhy; %yjd 

mq;fhbapYk; rpf;fy; Vw;gl;lJ. nghpa nghpa fk;ngdpfs; $lg; 

gjpjhfg; gq;Ffis ntspapl;L KjyPLfisj; jpul;l ,aytpy;iy 

KjyPl;lhsh;fSk; fk;ngdpg; gq;Ffis  thq;Ftjpy; Mh;tk; 

fhl;ltpy;iy vdNt> ePz;lfhy KjyPLfisj; jpul;l muNr 

Kd;dpd;W Vw;ghLfisr; nra;a Ntz;bajhapw;W. ,k;Kaw;rpfspd; Xh; 

mk;rNk A+dpl; bu];l; M/g; ,e;jpahitj; njhlq;fpaJ vdyhk;.  

 A+dpl; bu];l; M/g; ,e;jpah 1963 Mk; Mz;by; ehlhSkd;wr; 

rl;lj;jpd; %yk; (Unit Trust of India Act,1964) xU jd;dhl;rp ngw;w 

epWtdkhfj; njhlq;fg;gl;L 1964Mk; Mz;L [_iy Kjy; nray;gl;L 

tUfpd;wJ. ,e;epWtdk; ,q;fpyhe;j ehl;bd; A+dpl; bu];ilg; Nghd;W 

mNj nfhs;iffisg; gpd;gw;wpr; nray;gl;L tUfpd;wJ.  

7.9.1 A+dpl; bu];l;bd; Nehf;fq;fs; (Objectives of the Unit Trust)   

     A+dpl; bu];l;bd; rl;lj;jpy; ,jd; mbg;gilf; 

Fwpf;Nfhs;fshfg; gpd;tUgit Fwpg;gplg;gl;Ls;sd.  

1. vspa eLj;ju th;f;fj;jpdhpd; Nrkpg;Gf;fisj; jpul;b 

cw;gj;jpNahL njhlh;Gila njhopy;fspy; KjyPL nra;jy;. 

2. A+dpl; bu];by; KjyPL nra;tjd; %yk; rhjhuz 

epiyapy; cs;sth;fsJ gzk; Vuhskhfg; ngUk; 

njhopy;fspy; KjyPL nra;ag;gLtjhy; mjpf ,yhgk; ngw 

tha;g;G Vw;gLkhW nra;jy;   

7.9.2 %yjdk; (Capital)   

   ,jd; njhlf;f %yjdk; Ie;J Nfhb &gha; MFk;. ,j;njhif 

fPo;f;fz;lthW jpul;lg;gl;lJ.  

1. hprh;t; tq;fp       2.50 

Nfhb 

2. MAs; fhg;gPl;Lf; fofk;     0.75 

Nfhb 

3. ghuj ];Nll;tq;fpAk; mjd; Jiz tq;fpfSk;  0.75 

Nfhb 

4. kw;w gl;bay; tq;fpfSk; ,ju epjp epWtdq;fSk; 1.00 

Nfhb 
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                                            5.00 

Nfhb   

   1976 Mk; Mz;by; hprh;t; tq;fpapd; gq;Ffs; midj;Jk; ,e;jpaj; 

njhopy; tshr;rpt tq;fpf;F (IDBI) khw;wg;gl;ld. ,jd; njhlf;f 

%yjdk; KOtJk; gy;NtW fk;ngdpfspy; gq;Ffs; thq;fg; 

gad;gLj;jg;gl;ld. ruhrhp Mz;Lf;F 6% fpilf;Fk; tifapy; 

,j;njhif gy fk;ngdpfspy; KjyPL nra;ag;gLfpd;wJ.  

7.9.3 eph;thfk; (Management)  

         A+dpl; bu];bd; eph;thfk; xU nghWg;Ghpikahsh; FO 

(Board of Trustees)  trk; xg;gilf;fg;gl;Ls;sJ.  

    ,f;FOtpd; jiytiuAk; kw;w ehd;F 

nghWg;Ghpikahsh;fisAk; ,e;jpaj; njhopy; tsh;r;rp tq;fp 

epakpf;fpd;wJ. MAl; fhg;gPl;Lf; fofk; (LIC) xUtiuAk;> ghuj 

];Nll; ghq;f; xUtiuAk;> kw;w tq;fpfSk; NtWepjp epWtdq;fSk; 

NtW ,uz;L bu];bfisAk; epakpf;fpd;wd.  

7.9.4 KjyPl;Lf; nfhs;if (Investment Policy) 

    A+dpl; bu];l; 10 &gha; kjpg;Gs;s A+dpl;Lfis tpw;Wg; 

nghJkf;fsplkpUe;J gzk; jpul;Lfpd;wJ. ,j;njhifiag; 

ghJfhg;gJk; mNj rkaj;jpy; NghJkhd msT ,yhgk; <l;bj;jUk; 

topfspy; KjyPL nra;aNtz;baJk; A+dpl; bu];l;bd; nghWg;ghFk;. 

,J gw;wpa nray;Kiw tpjpfSk; tFf;fg;gl;Ls;sd. Kjyhtjhf> 

bu];bd; epjpapy; 5% f;F mjpfkhf ve;j xU jdpg;gl;l 

fk;ngdpapYk; KjyPL nra;af;$lhJ. ,uz;lhtjhf> ve;jnthU 

fk;ngdpapYk;  mjd; nrYj;jg;gl;l %yjdj;jpy; 10%f;Fk; 

mjpfkhfg; gq;Ffs; thq;ff; $lhJ. %d;whtjhf> Gjpjhf 

Muk;gpf;fg;gl;l fk;ngdpahapd; mjd; Kjy; ntspaPLfspd; nkhj;jj; 

njhifapy; 5% f;F Nky; mf;fk;ngdpapy; gq;Ffis  thq;ff; 

$lhJ NkYk;> vy;yhg;gq;FfSf;Fkhfr; Nrh;j;J Mz;Lr; ruhrhp 

tUkhdk; 6% f;F Fiwahky; ,Uf;Fk;gb ghh;j;Jf;nfhs;s Ntz;Lk;. 

,f;fl;lisfs; ahTk; KjyPl;lhsh;fspd; ed;ikiag; ghJfhf;fNt 

MFk;. ngUkstpy; ehl;by; A+dpl;Lfs; tpw;gidahdjhy; ,jd; 

epjptrjp ngUfpw;W. ,e;j A+dpl;Lfis vspjpy; tpw;Wtplyhk;. 

iftrk; ,Uf;Fk; fhyj;jpy; XusTf;Fg; gq;fhjhaKk; fpilf;Fk; 

vdNt nghJkf;fs; ,tw;iw tpUk;gp thq;Ffpd;wdh; 

A+dpl; bu];bd; rpwg;gpay;Gfs; (Special Features)  



 

146 
 

khw;wf; $ba ntspaPL 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

   ekJ A+dpl; bu];l; gy;NtW jdpj;jd;ikfs; tha;e;jJ. 

mitahtd. 

1. cyfpNyNa nghJj; Jiwapy; ,aq;Fk; A+dpl; bu];l; ,J 

xd;NwahFk;.  

2. A+dpl; bu];bd; eph;thfKk;> bu];bfSk; xd;whfNt 

nray;gLfpd;wdh;. ,jdhy;> eph;thfr; nryT ngUksT 

Fiwf;fg;gl;L cs;sJ.  

3. cyfpYs;s kw;w A+dpl; bu];Lfisg; Nghd;W ,J jdJ 

njhlf;f %yjdj;ijj; jdpahhplkpUe;j ngwtpy;iy 

tq;fpfsplkpUe;Jk; ,ju epjp epWtdq;fsplk; ,Ue;Jk; 

ngw;Ws;sJ.  

4. A+dpl;Lfspy; KjyPL nra;gth;fSf;F tUkhdthpr;rYif 

mspf;fg;gl;Ls;sJ. cyfpy; NtW ve;j ehl;bYk; 

,r;rYif fpilahJ.  

7.9.5 nray;ghL (Working)   

   ,f;FOthy; tpw;fg;gl;l A+dpl;Lfspd; re;ij kjpg;ghdj 1989-90 

Mk; Mz;by; &5>583.7 NfhbahFk;. ,k;kjpg;ghdJ 1982-83 ,y; 

&364.59 Nfhbahf kl;LNk ,Ue;jJ ,jpypUe;J ehk;. mjd; 

A+dpl;LfSf;F re;ijapYs;s ey;y tuNtw;ig czuKbfpwJ. 

,f;FOthdJ A+dpl;Lfis tpw;Wg; ngWk; gzj;ij njhopy; 

epWtdq;fspd; ntspaPlhd gq;Ffs;> fldPl;Lg; gj;jpuq;fs; 

Mfpatw;wpy; KjyPL nra;fpd;wJ. gpd; mk;KjyPl;by; fpilf;Fk; 

,yhgj;ij A+dpl; thq;fpatUf;F gq;fpl;L mspf;fpwJ.  

 A+dpl; bu];l; nray;gLk; tpjj;jpy; gy FiwghLfs; fl;bf; 

fhl;lg;gl;Ls;sd. mitahtd gpd;tUkhW 

1. A+dpl;Lfspd; %yk; jpul;lg;gl;l %yjkd; Njitahd 

msTf;F kjpg;G (Captital Appreciation) $ltpy;iy  

2. A+dpl;Lfis thq;FtJk; tpw;gJk; nghpa efuq;fspNyNa 

,aYk;. rpwpa fpuhkq;fspy; ,jw;F trjp ,y;iy 

3. tpw;gid tpiyf;Fk; thq;Fk; tpiyf;Fk; tpj;jpahrk; 

mjpfk; cs;sJ.  

4. eph;thfr; nryTfs; mjpfkhf cs;sd.  

5. rpytifg; gq;Fspy; cldbahf Mjhak; fpilg;gjpy;iy. 

Fwpg;ghf> Gjpjhf Muk;gpf;fg;gl;l fk;ngdpfspy; 

thq;fg;gl;l gq;FfSf;F cldbahfg; gq;fhjhak; 

fpilf;fhJ. mtw;iw ePz;lfhyk; iftrk; itj;jpUf;f 

Ntz;bAs;sJ.  



 

147 
 

khw;wf; $ba ntspaPL 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

6. jdJ tUkhdj;jpy; 90 rjtpfpjj;ij A+dpl;jhuh;fsplk; 

gphpj;Jf; nfhLg;gjhy; ,yhgj;ij kWKjyPL nra;a 

tha;g;Gf;fspy;iy.  

7. xt;nthU tifahd njhopYf;Fk; jdpNa xU A+dpl; 

bu];l; ,Ug;gJ ey;yJ vy;yhj; njhopYf;Fk; xNu A+dpl; 

bu];l; ,Ug;gJ KjyPLfisr; rhptug; gq;fplg; 

NghJkhdjhf ,y;iy.  

8. fy;tp epiyaq;fs;> mwepiyaq;fs;> tUq;fhy itg;Gepjp 

(Provident Fund) Mfpatw;wpd; epjpfis A+dpl; bu];by; 

KjyPL nra;Ak;gb muR J}z;ltpy;iy.  

    ,it jtpu> NtW gy FiwghLfs; $wg;gbDk;> A+dpl; bu];l; 

jd;dhy; ,ad;w msTf;F XusTf;Fj;j jd; gzpfisr; rpwg;ghf 

Mw;wp tUfpd;wJ. 1976-77Mz;bw;Fg; gpwF Gjpa cw;rhfj;NjhL A+dpl; 

bu];l; nray;glj; njhlq;fpAs;sJ.,jd; gzpfisr; rPuikg;gjw;fhf 

gy;NtW Ma;Tfs; Nkw;nfhs;sg;gl;L> mjd; rpghhpRf; Vw;Wf; 

nfhs;sg;gl;Ls;sd.  

 vdNt vjph;fhyj;jpy; A+dpl; bu];l; NkYk; rpwg;ghfg; gzpahw;Wk; 

vd;gjpy; Iakpy;iy.  

7.10 ,e;jpa MAs; fhg;gPl;Lf; fofk; LIFE INSURANCE 

CORPORATION OF INDIA   
    1956 Mk; Mz;bw;F Kd;dh; fhg;gPl;Lj; njhopyhdJ jdpahh; 

Jiwapd; $l;Lg; gq;Ff;fk;ngdpfshy; elj;jg;gl;L te;jJ.  gpwF 

,e;jpafhg;gPl;Lf; fofr; rl;lk; 1956 ,y; ,aw;wg;gl;l ,j;njhopyhdJ 

nghJf;fofkhf mjhtJ ,e;jpa MAs; fhg;gPl;Lf; fofkhf 1956 

Mk; Mz;by; mikf;fg;gl;lJ. Mdhy;> jw;nghOJ ,j;njhopy; 

kWgbAk; jdpahh; kakhf;fg;gl;Ltpl;lJ  

     ,f;fofj;jpd; kj;jpa mYtyfk; gk;ghapy; cs;sJ. ,jd; 

Ie;J kz;ly (zonal) mYtyfq;fSk; gk;gha;> fy;fj;jh> nly;yp> 

fhd;G+h; kw;Wk; nrd;id Mfpa ,lq;fspy; ,lj;jpw;F xd;whf 

mike;Js;sd. ,f;fofk; ,jd; 1989-90 Mk; Mz;L mwpf;ifapd;gb 

nkhj;jk; 1>528 fpisfisAk; 69 gFjp (Divisonal) 

mYtyfq;fisAk; nfhz;Ls;sJ. NkYk; ,jd; fpis 

mYtyfq;fs; yz;ld;> /gp[p> nkhhp~pa]; Nghd;w ntspehLfspYk; 

,aq;fp tUfpd;wd. 

     ,jd; Kf;fpa fhg;gPl;l xg;ge;jq;fshtd vz;Nlht;nkz;l; 

fhg;gPL xg;ge;jk;> KO MAs; fhg;gPL xg;ge;jk;> $l;L MAs; fhg;gPL 

xg;ge;jk;> gzk; jpUg;gpaspf;Fk; fhg;gPL xg;ge;jk; kw;Wk; [Ptd; jhuh> 
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[Ptd;kpj;uh>[Ptd;rhpjh Nghd;w js;spg;Nghlg;l;L jpUk;gf; fpilf;Fk; 

tUl tpfpjk; (DeferredAnnunity) vd;w ed;ikia mbg;gilahff; 

nfhz;l fhg;gPL xg;ge;jk; kw;Wk; gu];gu epjp mikg;Gf;fshd 

(Mutual Funds) jduf;~h> jd tpUj;jp> jd $~phP> jdth;~h jd; 80CC  

Nghd;witahFk;.  

7.10.1 ,e;jpaf; fhg;gPl;Lf; fofj;jpd; epjpg; gzpfs; Life Insurance 

Corporation’s Finance  Functions 

    ,J nghJkf;fsplkpUe;J fhg;gPl;Lf; fl;lzk; (Insurance 

Premium)  vd;w tpjj;jpy; Nrkpg;igj; jpul;b mij ed;F 

,yhgfukhf ,aq;fptUk; epWtdq;fspy; KjyPL nra;fpwJ. ,J 

ePz;lfhy> eLj;juf;fhyf; fld;fis njhopy; epWtdq;fSf;F 

mspf;fpwJ. ,J epjp epWtdq;fshd  ,e;jpaj; njhopy; epjpf; 

fofk;>khepy epjpf;fofq;fs; Mfpatw;wpd; %yjdj;jpy; gq;Nfw;gjd; 

%yk; njhopy; epWtdq;fspd; tsh;r;rpf;F kiwKfkhf cjtp 

nra;fpwJ. ,J epWtdq;fspd; gq;FfisAk; fldPl;Lg; 

gj;jpuq;fisAk; thq;Ftjd; %yKk; mtw;wpw;F xg;GWjpaspg;gjd; 

%yKk; %yjdr;re;ijfapy; kpf Kf;fpakhdnjhU gq;fpid 

tfpf;fpwJ. ,J jdpahh; Jiw> $l;LwTj;Jiw nghJj;Jiw Mfpa 

midj;Jj; JiwfspYk; KjyPL nra;fpwJ. Mdhy; ,tw;wpy; nghJj; 

JiwNa kpf mjpfkhd gq;ifg; ngWfpd;wJ. Vndd;why;  

,f;fofkhdJ nghJthfNt muR <LfspNyNa (Government 

Secrities) KjyPL nra;fpwJ. 1989-90 Mk;Mz;by; ,f;fofk; 

mspj;j fld; kw;Wk; %yjdj;jpd; epYitj; njhifahdJ 

&20>503.74 NfhbahFk;. ,J nghJj;Jiwf;F &16>369.77 (79.80%) 

NfhbahfTk;> $l;lwTj; Jiwf;F &1>333.26 (6.5%) NfhbahfTk;. 

jdpahh; Jiwf;F &2>800.71(13.7%) NfhbahfTk; cs;sJ.  

 ,f;fofk; 1989-90 Mk; Mz;by; ngw;w fhg;gPl;lf; fl;lzk; 

&6>835.04 NfhbahFk;. ,j;njhif 1988-89 ,y; &5>370.41 Nfhbahf 

,Ue;jJ. 1989-90,y; ,f;fofk; mspj;j KjyPlhdJ. nghJj;Jiwapy; 

&2>311.09 NfhbahfTk; $l;LwTj; Jiwapy; &313.76 NfhbahfTk;. 

jdpahh; Jiwapy; &919.73 NfhbahfTk; cs;sJ. ,J mspjj 

nkhj;jf; flDjtpahdJ &286.82 NfhbahFk;.  

7.11 njhFj;jwpNthk; 
      tsh;r;rpaile;j tUk; ekJ nghUshjhuj;jpy; ,t;tq;fpfs; 

ntWk; tsh;r;rpf;fhd fUtpahf kl;Lk; nray;gl ,ayhJ. 

tsh;r;rpiaj;  jhNd  Cf;Ftpg;gjhfTk;> ehl;by; njhopy; 

tsh;r;rpiaj; Njitahd topapy; topelj;Jk; ty;yik ngw;wjhfTk; 
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tpsq;f Ntz;Lk;. ,tw;wpd; fld; nfhs;iffs; ehl;bd; r%f> 

nghUshjhuj; Njitfisg; G+h;j;jp nra;tjhfTk; ,Uf;f Ntz;Lk; 

vdNt> ekJ njhopy; epjp epWtdq;fs; jpl;lkpl;l Fwpf;Nfhs;fNshL 

jkJ gzpia Mw;Wk; tpjj;jpy; mikf;fg;gl;L cs;sd. Fwpg;ghf 

ekJ njhopy; epjp epWtdq;fs; fPo;f;fz;l Kd;Dhpik ngw;w 

njhopy;fSf;F epjp trjpfs; nra;J jUfpd;wd.  

7.12 fiyr;nrhw;fs; 
KjyPl;Lf; fofk; 

epjpf;fofk; 

rpW njhopy;fs; 

nghWg;Ghpik 

MAs; fhg;gPl;L fofk; 

njhopy; Kd;Ndw;wk; 

7.13 gapw;rp tpdhf;fs;  
1. ,e;jpaj; njhopy; epjpf;fofj;jpd; gzp kw;wk; nray;ghlfis 

tpthp  

2. khepy epjpf; fofq;fs; njhlq;fg;gl;ljd; fhuzj;ijf; $wp 

mtw;wpd; gzpfisAk; eph;thfj;ijAk; tpthp 

3. njhopy; epjp mspg;gpy;> ,e;jpaj; njhopy; fld; KjyPl;Lf; 

fofj;jpd; gq;FahJ? 

4. ,e;jpaj; njhopy; tsh;r;rp tq;fpapd; gzpfisAk; 

eilKiwiaAk; tpthp  

5. rpWFwpg;G tiuf 

1. Njrpa rpWnjhopy;fs; fofk;? 

2. A+dpl; bu];l; M/g; ,e;jpah> 

3. ,e;jpa MAs; fhg;gPl;Lf; fofk; 

7.14 ghpe;Jiuf;fg;gLk; E}y;fs; 
1. M. Y. Khan & P.K. 

Jain 

- Financial Management, 

Tata McGraw Hill Publishing Company 

Ltd., New Delhi 

2. I.M. Pandey - Financial Management, 

Vikas Publishing House Pvt.Ltd., 

New Delhi 

3. P.V. Kulkarni - Financial Management, 

Himalaya Publishing House,  Mumbai 

4. Prasanna Chandra -  Financial Management, Theory and 

Practice. Tata McGraw Hill Publishing 

Company Ltd., New Delhi 
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myF – 8 eilKiw %yjdk; 
8.1 mwpKfk; 
8.2 Nehf;fk; 
8.3 nghUs; / fUj;J 
8.4 eilKiw %yjdj;jpd; Njitfs; 
8.5 eilKiw %yjdj;jpd; tiffs; 
8.6 eilKiw Njitfis jPh;khdpf;Fk; fhuzpfs; 
8.7 eilKiw Kjy; Njitfis Kd; Ma;T nra;jy; (my;yJ) 
kjpg;gPL nra;jy; 
8.8 eilKiw %yjdk; 
8.9 eilKiw Kjiy kjpg;gpl gpd;tUk; fhuzpfisg; gpd;gw;w 
Ntz;Lk; 
8.10 tq;fpfspd; eilKiw %yjd epjptopfs; 
8.11 njhFj;jwpNthk; 
8.12 fiyr;nrhw;fs; 
8.13 tpdhf;fs;  
8.14 ghpe;Jiuf;fg;gl;l E}y;fs; 

8.1mwpKfk; 
     eilKiw Kjy; vd;gJ epWtdj;jpd; jpdrhp nryTfs;>  

KjypLfis 

gw;wp cj;Njrpf;Fk; Kjy; MFk;. ,e;jg; gphptpy; ehk; eilKiw 

Kjypd; tiffs;> mtw;wpd; jPh;khdpf;Fk; fhuzpfs;> Mfpatw;wpid 

ehk; fhzyhk;. NkYk; nuhf;f Nkyhz;ik> kw;Wk; mjd; nray; 

Nehf;fq;fis gw;wpAk; mwpayhk;. 

8.2 Nehf;fk; 
    fPo;fz;;lg;ghlg; gphpitg; gbj;jgpd;G> ePq;fs; 

 eilKiw Kjypd; tiffis tpsf;f KbAk;. 

 eilKiw Kjypd; Nehf;fq;fis tpthjpf;f KbAk;. 

 eilKiw Kjypd; Njitfspd; fhuzpfis gl;baypl 

KbAk;. 

 nuhf;f Nkyhz;ik gw;wp tpthpf;f KbAk;. 

8.3 nghUs; / fUj;J 
  xU njhopypd; Kjy; Njitia ,uz;L tifahfg; gphpf;fyhk; 

1) epiyahd Kjy; 

2) eilKiw Kjy; 

xt;nthU njhopy; epWtdj;jpw;Fk;> mjid epWTtjw;Fk; 

md;whlr;nray;ghLfis Nkw;nfhs;Stjw;Fk; epjpfs; 

Njitg;gLfpd;wd.  Nghwpfs;> ,ae;jpuq;fs;> epyk;> fl;blk;> 

kidazpaq;fs; Nghd;w cw;gj;jp trjpfs; cUthf;Ftjw;F 

ePz;lfhy epjpfs; Njitg;gLfpd;wd. ,t;tpj nrhj;Jf;fspy; KjyPL> 

epWtdj;jpd; Kjypy; xU gFjp epiyahd my;yJ epue;ju 
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mog;gilapy; nra;ag;gLtjhy; ,J epiyahd Kjy; Fixed 

Capital vdg;gLk;. 

     %yg; nghUs;fs; thq;f> fld;fs; nrYj;j kw;w md;whlr; 

nryTfis nra;a ,J Nghd;w FWfpa fhy Nehf;FfSf;Fg; epjpfs; 

Njit. ,t;tpj epjpfs; “eilKiw Kjy;” my;yJ eilKiw 

%yjdk; vdg;gLk;. vspikahf;f $wpdhy; nuhf;fk; re;ijaplj; jf;f 

gpizaq;fs;> fldhspfs; ruf;fpUg;Gfs; Nghd;w FWfpa fhy 

my;yJ elg;Gr; nrhj;Jf;fspy; KjyPL nr;ag;gl;l epjpfs; tpiuthfr; 

Rod;W nuhf;fkhf khw;wg;gLfpd;wd. ,t;tpj nuhf;fk; NtW elg;Gr; 

nrhj;Jf;fSf;F khw;whf ntspNahl;lkhfpwJ. vdNt ,jid 

“RoYk; Kjy;” (Revolving Capital) “cyTk; Kjy;” (Circulating 

Capital) vdTk; $wyhk;.  \Pgpd; vd;gthpd; nkhopapy;> epWtdj;ijj; 

nray;ghl;L nryit <Lfl;lj; Njitahd epjpfspd; njhif 

eilKiw Kjy; MFk;. 

8.4 eilKiw %yjdj;jpd;  Njitfs;  
    eilKiw Kjypd; Njitia FiwjJ kjpg;gpl KbahJ. 

xt;nthU epWtdKk; Fwpjj; msT eilKiw Kjiyg; ngw;wpUf;f 

Ntz;Lk;. cw;gj;jpf;Fk;> cw;gj;jp nghUs;fs; tpw;W gzkhf 

khWtjw;Fk; cs;s ,ilntspNa eilKiw Kjypd; Njitia 

cUthf;FfpwJ. tpw;gidf;Fk;> nuhf;f tuTf;Fk; ,ilNa xU 

nray;ghl;Lr; Row;rp ,Uf;fpwJ. %yg;nghUs;fspd; nfhs;KjypUe;J> 

cw;gj;jptiu> cw;gj;jpapypUe;J tpw;gid tiu> tpw;gid Kjy; 

nuhf;f tuT tiu fhy ,ilntspfs; cs;sd. 

    vdNt eilKjy; gpd;tUk; Nehf;FfSf;fhf NjitahfpwJ. 

1. %yg;nghUs;fs;> cjphpg;nghUs;fs; Nghd;w nfhs;Kjy; nra;a. 

2. $ypfisAk;>  rk;gsq;fisAk; nrYj;j. 

3. vhpnghUs;> kpd;rhuk;> mYtyfr; nryTfs; Nghd;w md;whlr; 

nryTfisAk; nrYj;jy;. 

4. rpg;gq;fl;Ljy;> tpsk;guk; nra;jy; Nghd;w tpw;gidr; 

nryTfis nra;jpl. 

5. thbf;ifahsh;fSf;F fld; trjpfs; mspj;jpl 

6. %yg;nghUl;fs;> gzpKw;whg; nghUl;fs; gz;lq;fs; gzpKw;wpa 

ruf;Ffs; Nghd;wtw;iw ,Ug;gpy; itj;jpUf;f. 

(12.1) 

 

 

 



 

152 
 

 

eilKiw %yjdk; 

 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

nray;ghl;Lr; Row;rp 

 

nuhf;fk; 

 

 

ngWjw;Fhpait           ruf;fpUg;G 

 

 

 

8.5 eilKiw %yjdj;jpd; tiffs; 
eilKiw Kjiy ,uz;L topfspy; gFf;fyhk; 

1) nghJf; fUj;jpd; mbg;gilapy; 

2) fhy mbg;gilapy; 

   nghJf;fUj;jpd; mbg;gilapy; (m) nkhj;j eilKiw Kjy; (M) 

epfu eilKjy; vd;Wk; tifg;gLj;jyhk;. 

8.5.1 fhy mbg;gilapy; 

eilKiw Kjy; gpd;tUkhW tifg;gLj;jyhk;. 

(1) epue;ju my;yJ epiyahd  eilKiwKjy; (Permanent of 

fixed working capital) 

(2) jw;fhypf my;yJ khWk; eilKiw Kjy; (Temporary of 

variable working capital) 

                           eilKiw Kjy 
                           ; 

 

 

         epue;ju my;yJ epiyahd            jw;;fhypf 

my;yJ khWk; 

 

 

 

       Kiwikahd        fhg;ghd         gUtfhy         

rpwg;G 

         (Regular)                     (Reserve)                 (Seasonal)                   

(Special) 
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    epue;ju trjpfis jpwKld; gad;gLj;jTk; elg;Gr; 

nrhj;Jf;fspd; Row;rpia guhkhpf;fTk; Njitahd Fiwe;j msT 

njhif epue;ju my;yJ epiyahd eilKiw Kjy; vdg;gLk;. xU 

epWtdj;jpd; ,ay;ghd njhopw; nray;ghLfis epiwNtw;w elg;Gr; 

nrhj;Jf;fs; FWk kl;lj;jpy; njhlh;r;rpahfj; Njitahf ,Uf;Fk;.  

vLj;Jf;fhl;lhf xU epWkk; %yg;nghUs;fs; gzpKw;wh nghUs;fs; 

gzpKw;wpa nghUs;fs;> nuhf;f ,Ug;G Mfpatw;iw xU Fwpg;gpl;l 

FWkkl;lj;jpy; itj;jpUf;f Ntz;Lk;. ,e;j  FWkkl;l elg;Gr; 

nrhj;Jf;fNs epue;ju my;yJ epiyahd eilKiw Kjy; vdg;gLk;. 

Vnddpy; Kjypd; ,e;;jg;gFjp elg;Gr; nrhj;Jf;fspy; epue;jukhf 

Klf;fg;gl;LtpLfpwJ. epue;ju eilKiw Kjiy Kiwikahd 

eilKiw Kjy; vd;Wk; fhg;ghd eilKiw Kjy; vd;Wk; NkYk; 

tFf;fyhk;. elg;Gr; nrhj;Jf;fis> nuhf;fj;jpypUe;J ruf;FfSf;F> 

ruf;FfspypUe;J fldhspfSf;Fk;> fldhspfspypUe;J> 

nuhf;fj;jpw;Fk; ,J Nghd;W njhlh;r;rpahf Roy;tij cWjp nra;aj; 

Njitahd eilKiw Kjypd; FWkj; njhif Kiwikahd 

eilKiw Kjy; vdg;gLk;. Kiwikahd eilKiw Kjypd; 

Njitf;F mjpfkhd NtiyepWj;jk;> tpiythrp Vw;wk; Nghd;w 

vjph;ghuh epfo;Tfis rkhspf;f xJf;fg;gLk; njhif fyg;G 

eilKiw Kjy; vdg;gLk;. 

8.5.2  jw;fhypf my;yJ khWk; eilKiw Kjy; 

      gUt fhy NjitfSf;Fk;> rpwg;ghd NjitfSf;F 

Njitahd eilKiw Kjy; njhif jw;fhypf my;yJ khWk; 

eilKiw Kjy; vdg;gLk;. ,jid gUtfhy eilKiw Kjy; 

vdTk; rpwg;Gj;jd;ik eilKiw Kjy; vdTk; $whyk;. 

ngUk;ghd;ik epWtdq;fSf;F gUtfhy> rpwg;Gj;jd;ik tha;e;j 

NjitfSf;fhf $Ljy; eilKiw Kjy; Njitg;gLk; eilKiw 

Kjy; gUtfhy eilKiw Kjy; vdg;gLk;. re;ij tphpthf;fk;> 

Ma;T nra;jy; Nghd;w rpwg;Gr; nray;ghLfSf;Fj; Njitg;gLk; 

eilKiw Kjy; rpwg;Gj; jd;ik eilKiw Kjy; vdg;gLk;. 

       jw;fhypf eilKiw Kjy; FWfpa fhyj;jpw;Nf 

Njitg;gLk; mjid njhopy; ,yhgfuhk epue;jukhf gad;gLj;j 

KbahJ. ,JNt ,jid epue;ju eikKiw KjypypUe;J 

NtWgLj;jpf; fhl;LfpwJ. ,jid gpd;tUk; tiuglj;jpd; %yk; 

tpsf;fyhk; 
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                                jw;fhypf eilKiw  

                                     Kjy;  

 

        eilKiw  

          Kjy; 

 

                      epue;ju eilKiw Kjy; 

                                                                        

                                 fhyk;  

    

                                jw;fhypf eilKiw  

                                     Kjy;  

 

 

          eilKiw  

            Kjy 

                                 epue;ju eilKiw 

Kjy; 

                                       

                                 fhyk;  

 

           

       tiuglk; 1-y; epue;ju eilKiw Kjy; fhynky;yhk; 

epiyahfTs;sJ. jw;fhypf eilKiw Kjy; Vw;w ,wf;fj;Jld; 

cs;sJ. tiuglk; 2-y; epue;ju eilKiw KjYk;> fhyk; fle;J 

nry;Yk; NghJ njhopy; tsh;r;rpapd; fhuzkhf cah;e;J nry;fpwJ. 

mt;thwhapDk; mJ Vw;w ,wf;fkpd;wp ,Uf;fpwJ. khWk; eilKiw 

Kjy; rpy Neuk; $LfpwJ. Rpy Neuk; FiwfpwJ. 

8.6 eilKiw Njitfisj; jPh;khdpf;Fk; fhuzpfs; 
(Factors determining working capital requirements) 

1. njhopypd; jd;ik my;yJ rpwg;gpay;G (Nature (or) Character 

of business)   

     xU epWtdj;jpd; eilKiw Kjypd; Njit mjd; 

njhopypd; jd;ikiag; nghWj;jjhFk;. nghJg; gad;ghl;L 

epWtdq;fspy; eilKiw Kjy; kpff; FiwthfNt 

Njitg;gLk;. Vnddpy; ,tw;wpy; nuhf;f tpw;gidNa ,Uf;Fk; 
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,it gzpfis toq;Ffpd;wd. cw;gj;jpg; nghUl;fis my;y. 

,tw;wpy; epjpfs; ngwj; jf;fitfspYk; ruf;fpUg;GfspYk; 

Klf;fg;gLtjpy;iy. khwhf tzpf epjp rhh; epWtdq;fspy; 

epiyr; nrhj;Jf;fspy; KjyPL FiwT Mdhy;> ruf;fpUg;G> 

ngWjw;Fhpait nuhf;fk; Mfpa elg;Gr; nrhj;Jf;fspy; ngUk; 

njhiffs; KjyPL nra;ag;gl Ntz;Lk;. vdNt ,tw;wpf;F 

$Ljy; eilKiw Kjy; Njit. cw;gj;jp epWtdq;fspy;> 

epiyahd KjyPLfSld;> fzprkhd eilKiw Kjy; 

NjitahFk;. Vnddpy; ,it ngUk; ruf;fpUg;Gfis 

itj;jpUf;f Ntz;Lk;. nghJthfg; nghJg; gad;ghl;L 

epWtdq;fspy; Fiwe;j msT eilKiw Kjy; NjitahFk;. 

thzpf> epjprhh; epWtdq;fspy; kpfTk; mjpf msT 

eilKiwKjy; Njitahf ,Uf;Fk;. ,it ,uz;Lf;Fk; 

fpilg;gl;l epiyapy; cw;gj;jp epWtdq;fspy; fzprkhd 

eilKiw Kjy; Njitahf ,Uf;Fk;. 

2. njhopypd; msT / nray;ghl;L msT (Size of business / Scale 

of operation) 

      xU epWtdj;jpd; eilKiwKjy; Njit mjd; 

njhopypd; msNthL Neubj; njhlh;;G nfhz;ljhFk;. ,e;jj; 

njhopy; msT nray;ghl;L msitr; rhh;e;jpUf;Fk; njhopy; 

nghpajhf ,Ue;jhy; nghJthf eilKiw Kjy; NjitAk; 

mjpfkhf ,Uf;Fk;. MapYk; rpy jUzq;fspy; rpwa 

epWtdq;fspy;> $Ljy; eilKiw Kjy; Njitahf ,Uf;Fk; 

,jw;F cah;e;j msT Nkw; nryTfs; fpilj;j 

%yhjhuq;fis gad;gLj;Jtjhy; jpwikapd;ik rpwpa 

mstpy; Vida FiwghLfs; Nghd;w fhuzq;fs; ,Uf;fyhk;. 

3. cw;gj;jpf; nfhs;if (Production Policy) 

     cw;gj;jp Mz;L KOikf;Fk; xNu rPuhfg; gutpapUe;jhy; 

eilKiw Kjy; Njit $Ljyhf ,Uf;Fk;. Vnddpy; 

gUtfhy khw;w Neuq;fspy; ruf;Ffs; Njitaw;W Ftpe;J 

NghapUf;Fk;. Mdhy; cw;gj;jp jpl;lk; khWjw;Fhpa 

cw;gj;jpf;F Mjuthdjhf ,Ue;jhy; Fwpg;gpl;l gUtfhyj;jpy; 

kl;LNk eilKiw Kjy; Njit mjpfkhf ,Uf;Fk;. 

%yg;nghUl;fs; njhopyhsh;fs; ruf;fpUg;Gr; nra;Ak; trjp 

Mfpait fpilj;jy; Nghd;w fhuzpfisg; nghWj;Nj 

cw;gj;jpf; nfhs;if mikAk;. cw;gj;jpf; nfhs;iff;Fj; 
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jFe;jhw;Nghy; eilKiw Kjy; Njitf;F Vw;ghL nra;J 

nfhs;s Ntz;Lk;. 

4. cw;gj;jp nra;Kiw / cw;gj;jp tl;lj;jpd; ePsk;  

(Manufacturing Process / Length of Production cycle) 

    cw;gj;jpj; njhopypy; cw;gj;jpr; nra;Kiwapd; fhy 

msTf;F Neh; tpfpjj;jpy; eilKiw Kjy; Njit $Lk;. 

cw;gj;jpapd; nra;Kiwf; fhyk; ePskhdhy; eilKiw 

Kjypd; mjpfk; Njitg;gLk; cw;gj;jpf; fhyk; ePz;ljhf 

,Ue;jhy; nra;Kiwapy; %yg;nghUl;fSk; Vida 

nghUl;fSk; mjpfkhd fhuzj;jpw;F jq;fpapUf;f 

Ntz;bajpUf;Fk;. ,j;Jld; gzp Kw;wpa nghUshf 

ntsptUk;tiu $ypfs; kw;w gzpfspd; nryTfSk; Nrh;e;J 

nfhs;Sk;. vdNt NtW khw;Wtop cw;gj;jpr; nra;Kiw 

FWfpa cw;gj;jpf; fhyKila nra;Kiw xd;W Njh;T 

nra;ag;glNtz;Lk;. 

5. gUtfhy khWghLfs; (Seasonal Variations) 

   rpy Fwpg;gpl;l cw;gj;jpj; njhopy;fspy;> %yg;nghUl;fs; 

Mz;L KOtJk; fpilg;gjpy;iy. %yg;nghUl;fs; fpilf;Fk; 

gUt fhyj;jpy; nkhj;jkhf thq;fpf; nfhz;ljhy;jhd; Mz;L 

KOtJk; jq;F jilaw;w xl;lKk; nra;JiwAk; ngwKbAk;. 

vdNt %yg;nghUl;fs; tbtpy; kpfg; ngUk; mstpy; 

Kbf;fg;gLtjhy; eilKiw Kjypy; Njit mjpfkhFk;. 

VdNt RWRWg;ghd gUtfhyq;fspy; ke;j fhyq;fspy; 

Njitg;gLtijtpl mjpfkhd eilKiw Kjy; Njitg;gLk;. 

6. eilKiw Kjy; Row;rp (Working Capital Cycle) 

   cw;gj;jp epWtdq;fspy;> eilKiwKjy; Row;rp 

%yg;nghUs;fisf; nfhs;Kjy; nra;tjpy; njhlq;fp cw;gj;jp 

nghUl;fs; tpw;W nuhf;fk; ngWtjpy; KbfpwJ. 

eilKiwKjy;> xU Row;rpf;F vLj;Jf; nfhs;Sk; Neuk; 

eilKiw Kjy; Njitia jPh;khdpf;fpwJ. Row;rpf; fhy 

ePz;ljhapUe;jhy; eilKiwKjy; NjitAk; mjpfkhf 

,Uf;Fk; 

7. fld; nfhs;if (Credit Policy) 

   xU epWtdj;jpd; fld; nfhs;if fldhspfs; 

fldPe;NjhUld; njhlh;G nfhs;tjpy; ntFthf mjd; 

eilKiw Kjy; Njitiag; ghjpf;Fk;. jdJ 
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nfhs;Kjy;fis flDf;Fk;> tpw;gidfis nuhf;fj;Jf;Fk; 

nra;Ak; epWtdj;jpw;F Fiwthf eilKiw Kjy; 

Njitg;gLk;. khwhf jdJ nfhs;Kjy;fis nuhf;fj;jpw;Fk; 

nra;J thbf;ifahsh;fSf;F fld; je;Jk; njhopy; elj;Jk; 

epWtdj;jpw;F $Ljhyf eilKiw Kjy; Njit. 

8. njhopy; Row;rpfs; (Business Cycles) 

     nghJthd njhopy; eltbf;ifapy; tphpTk; RUf;fKk; 

miltJ njhopy; Row;rpahFk;. kpF tsh;r;rp (Boom) 

fhyj;jpy; njhopy; nropg;gile;jpUf;Fk; NghJ tpw;gid 

cah;tjhYk; tpiythrpfs; cah;tjhYk; njhopiy 

ek;gpf;ifAld; tphpthf;fk; nra;tjhYk; eilKiw Kjy; 

Njit $Ljyhf ,Uf;Fk; khwhf> njha;Tf; fhyq;fspy; 

Row;rpapd; ,wq;FKfj;jpy; njhopy; RUf;fk; Vw;gl;L> 

tpw;gidapy; tPo;r;rp Vw;gl;L> fldhspfsplk; ,Ue;J 

tR+ypg;gjhy; ,lh;ghLfs; Vw;gLk;. kpFjpahd eilKiw Kjy; 

njhif gadw;W Klq;fpf; fplf;Fk;. 

9. njhopypd; tsh;r;rp tpfpjk; (Rate of growth of business) 

   xU epWtdk; jdJ njhopy; eltbf;ifapy; tsh;r;rpAk; 

tphpthf;fKk; nra;tjhy; mjd; eilKiwKjy; Njit 

mjpfkhf ,Uf;Fk;. njhopypd; tsh;r;rpf;F eilKiw Kjy; 

tsh;r;rpf;Fk; njhlh;ig jPh;khdpg;gJ vspjy;y. vdpDk; 

njhopypy; ,ay;ghd tphpthf;fk; ,Ue;jhy; Fiwe;j eilKiw 

Kjy; NghJk; Mdhy; Ntfkhd tphpthf;fkhdhy; eilKiw 

Kjypd; Njit kpfTk; mjpfkhf ,Uf;Fk;. 

10. ,yghkPl;Lk; jpwDk; gq;fhjhaf; nfhs;ifAk; 

    rpy epWkq;fs; jq;fs; nghUl;fspd; juj;jhYk; VfNghf 

epiyahYk; gpw fhuzq;fshYk; kw;w epWtdq;fistpl mjpf 

,yhgkPl;Lk; jpwd; gilj;jitfshd cs;sd. mt;tpj 

epWtdq;fis nray;ghLfspypUe;J nuhf;f ,yhgq;fs; 

<l;Ltjhy; eilKiw KjYf;F epjp ngWfpd;wd. gq;fhjhaf; 

nfhs;ifAk; eilKiw Kjy; kPJ jhf;fj;ij Vw;gLj;Jk;. kpf 

cah;e;j gq;fhjha tpfpjj;ijg; guhkhpf;Fk; epWtdq;fSf;F 

mit kpFjpahd nuhf;f ,yhgq;fis ngw;whYk; mjpf 

,yhgq;fisj; jf;f itj;Jf; nfhz;L cah;e;j tpfpjj;jpy; 

nuhf;fg;gq;fhjhak; nrYj;jhj epWtdq;fis tpl mjpfkhd 

eilKiw Kjy; NjitahFk;. 
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11. tpiythrp khw;wq;fs; (Price Level Changes) 

     tpiythrpapy; Vw;gLk; khw;wq;fSk; eilKiw Kjy; 

Njitfisg; ghjpf;Fk;. nghJthf tpiythrpfs; VWk;nghOJ 

eilKiw Kjypd; Njit mjpfkhfTk; ,Uf;Fk;. Vnddpy; 

mNj elg;Gr; nrhj;Jf;fis guhkhpf;ff; $Ljy; epjpfs; 

NjitahFk;. 

12. toq;fy;fspy; khw;wq;fs; (Supply Fluctuations) 

     %yg;nghUl;fSk; ciog;Gk; Kiwikahf 

toq;fg;gl;lhy; Fiwthd eilKiw Kjy; Njitg;gLk;. 

mt;thwpd;wp gpw;fhyj;jpy; Kiwikahf ,it toq;fg;glhky; 

Nghfyhk;  vd;w mr;rj;jpy; mjpf %yg;nghl;fis ,Ug;gpy; 

itf;f Ntz;bapUe;jhy; eilKiw Kjypd; Njit 

mjpfg;gLk;. 

13. thpfs; nghWg;G (Tax Liability) 

     ngUk; thpfs; nghWg;G mjpf eilKiw Kjy; 

Njitf;F toptFf;Fk;. jFe;j thpfs; jpl;lkpLjy; %yKk; 

thpfs; Nkyhz;ik %yKk; thpfspd; nghWg;igf; 

Fiwf;fyhk;. ,jdhy; eilKiw Kjy; Njitia 

Fiwf;fyhk;. 

14. Vida fhuzpfs; 

    nray;ghl;Lj; jpwd; Nkyhz;ik Mw;wy;> ,wf;Fkjpf; 

nfhs;if nrhj;Jf; fl;likg;G njhopyhsh; Kf;fpaj;Jtk;> 

tq;fp trjpfs; Nghd;w fhuzpfSf;Fk; eilKiw Kjy; 

Njitiag; ghjpg;gitfshFk;. 

8.7 eilKiw Kjy; Njitfis Kd; Ma;T nra;jy;  
    my;yJ kjpg;gPL nra;jy; (Estimation of working 

capital) 

        eilKiw Kjy;> xU njhopypd; caph;f; FUjpahfTk; 

fl;Lg;ghL nra;Ak; euk;GikakhfTk; tpsq;FfpwJ. ve;je; njhopYk; 

Nghjpa eilKiw Kjy; njhifapd;wp ntw;wpAld; elf;f KbahJ. 

jPbnud eilKiw Kjy; FiwghL Vw;gLtijj;jtph;f;f Kd; 

$l;bNa> eilKiw Kjy; Njitia kjpg;gPL nra;tJ mtrpak;. 

,jdhy; NghJkhd eilKiw KjYf;F Vw;ghL nra;J nfhs;syhk;. 

eilKiw Kjy; Njitia kjpg;gpLtJ vspjhd gzpay;y. ,e;jg; 

gapw;rpiaj; njhlq;FKd; gy fhuzpfisf; fUj;jpy; nfhs;s 

Ntz;Lk;. xU cw;gj;jp nra;Ak; mikg;Gf;F> eilKiw Kjy; 



 

159 
 

eilKiw %yjdk; 

 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

Njitia kjpg;gpLk; NghJ gpd;tUk; fhuzpfs; fUj;jpy; nfhs;sg;gl 

Ntz;Lk;. 

1. %yg; nghUl;fs;> cw;gj;jpf;Fr; nry;YKd; gz;lfrhiyapy; 

jq;f Ntz;ba fhyj;jpd; ePsk;. 

2. cw;gjjpr; Row;rp my;yJ nra;Kiwapy; %yg;nghUl;fspd; 

gzpKw;wpa cw;gj;jpg; nghUl;fshf khw;wpl vLj;Jf; 

nfhs;Sk; fhyk;. 

3. cw;gj;jpg; nghUl;fs; tpw;gidf;fhf fhj;jpUf;f Ntz;ba> 

tpw;gidr; Row;rpapd; ePsk;. 

4. thbf;ifahsh;fSf;F tof;fg;gLk; rhurhp fld;fhyk;. 

5. njhopypd; md;whlr; nryTfis nrYj;jj; Njitahd 

nuhf;fk;. 

6. Njitahdhy; Kd;gzk; nrYj;jj; Njitahd ruhrhp nuhf;ff; 

njhif. 

7. toq;FNthh; mspg;gjhf vjhph;ghh;f;fg;gLk; ruhrhp fld; fhyk;. 

8. $ypfSk;> kw;w nryTfSk;. 

    Kjy; MW ,dq;fspd;> $l;Lj; njhif elg;Gr; nrhj;Jf;fspy; 

Klf;fg;gl Ntz;ba nkhj;jj; njhifiaj; jUk; ,jpypUe;J ,Wjp 

,uz;L ,dq;fshd elg;Gg; nghWg;Gfis fopj;jhy; eilKiw Kjy; 

Njithd kjpg;gPl;Lj; njhif fpilf;Fk;. 

    epfo;Tfs; ,dq;fSf;F nghJthf nfhQ;rk; $Ljy; njhif 

Fwpg;gpl;l tpOf;fhL eilKiw Kjy; kPJ (tof;fkhf 10%) 

fzf;fpl;L $l;lg;glyhk;. ,J xU ghJfhg;G tpsk;ghfr; nray;gLk; 

8.7.1 eilKjy; kjpg;gpLjypd; khjphpg; gbtk; 

%yg; nghUl;fs; ruf;fpUg;G  ××× 

nra;Kiwapy; gzpfs; (4 thuq;fs;)   

%yg;nghUl;fs; ×××  

$ypfs;  ×××  

Nkw; nryTfs; ×××  

 .................... ××× 

gzpKw;wpa nghUl;fspd; ruf;fpUg;G   

%yg;nghUl;fs; ×××  

$ypfs; ×××  

Nkw; nryTfs; ×××  

 .................... ××× 

fldhspfs;   

%yg;nghUl;fs; ×××  

$ypfs; ×××  

Nkw; nryTfs; ×××  
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 .................... ××× 

fopf;f: elg;G nghWg;Gfs;   

   

$ypfs; nrYj;j jhkjk;   

%yg;nghUl;fSf;F ×××  

fldPe;Njhh; ×××  

 .................... ××× 

$l;Lf:   

10% epfo;T rhh; ,dq;fSf;F   

Njitahd eilKiw Kjy;  ××× 

  ...................... 

         Njitahd eilKiw 
Kjy; 

 ××× 

  ..................... 

vLj;Jf;fhl;L – 1 

      xU epWkj;jpd; gbt mwpf;if tpiy mwpf;if gpd;tUk; 

tptuq;fisj; jUfpwJ. 

 mlf;ftpiyapd; mg;gilf; $Wfs; 

 %yg;nghUl;fs;  40% 

 $ypfs;   10% 

 Nkw; nryTfs;  30% 

gpd;tUk; $Ljy; tpguq;fSk; jug;gLfpwJ. 

1. %yg; nghUs;fs; gz;lfj;jpy; ,Uf;f Ntz;ba ruhrhpf; fhyk; 

6 thuq;fs;. 

2. nra;Kiwf; fhyk; 4 thuq;fs;. 

3. cw;gj;jp nghUl;fs; ,Ug;gpy; ,Uf;f Ntz;ba ruhrhpf; fhyk; 

8 thuq;fs;. 

4. fldhspfSf;F mDkjpj;j fld; fhyk; ruhrhpahf 10 

thuq;fs;. 

5. $ypfs; nrYj;j jhkj fhyk; 2 thuq;fs;. 

6. fldPe;Njhh; mDkjpj;j fld;fhyk; 4 thuq;fs; 

7. tpw;gid tpiy jyh myFf;F &.50> 1>30>000 myFfs; 

cw;gj;jpf;F 10% epfo;Tfs; ,dq;fSf;F tpspk;G $l;b 

eilKiw Kjy; Njitfspd; kjpg;gPl;;ilj; jahhpf;fTk;. 

%yg;nghUl;fspd; ruf;fpUg;G 6 thuq;fs; 

1,30,000 × 50 × 
40

100
 × 

60

52
 = 3,00,000 

nra;Kiwapy; gzpfs; (4 thuq;fs;) 

%yg;nghUl;fs;  
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1,30,000 × 50 × 
40

100
 × 

4

52
 = 2,00,000 

$ypfs; 

1,30,000 × 50 × 
10

100
 × 

4

52
 = 50,000 

Nkw;nryTfs;  

1,30,000 × 50 × 
30

100
 × 

4

52
 = 

1,50,000

4,00,000
 

gzpKw;wpa nghUl;fspd; ruf;fpUg;G (8 thuq;fs;) 

 1,30,000 × 50 × 
40

100
 × 

8

52
 = 4,00,000 

$ypfs;  

1,30,000 × 50 × 
10

100
 × 

8

52
 = 1,00,000 

Nkw;nryTfs;  

1,30,000 × 50 × 
30

100
 × 

8

52
 = 

3,00,000

8,00,000
 

fldhspfs; 10 thuq;fs; 

%yg;nghUl;fs; 

1,30,000 × 50 × 
40

100
 × 

60

52
 = 5,00,000 

$ypfs; 

1,30,000 × 50 × 
10

100
 × 

10

52
 = 1,25,000 

Nkw; nryTfs;  

1,30,000 × 50 × 
30

100
 × 

10

52
 = 3,75,000 

fopf;f 

elg;Gg; nghWg;Gfs; 

$ypfs; nrYj;jj; jhkjk; (2 thuq;fs;) 

%yg;nghUl;fSf;F 

1,30,000 × 50 × 
40

100
 × 

4

52
 = 

2,00,000

2,25,000
 

$l;Lf: 

10% epfo;Tfs; 22>75>000 

,dq;fSf;F 2>27>500 

Njitahd eilKiw Kjy; 25>02>500 

8.8 eilKiw %yjdk; 
      eilKiw Kjy; vd;gJ xU tzpf mikg;gpd; Kjypd; xU 

gFjp MFk;. eilKiw Kjy; vd;gJ xU tzpf mikg;gpd; 

Fiwe;j fhy elg;Gr; nrhj;Jf;fshd nuhf;fk;> re;ijg;gLj;jj;jf;f 
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gq;Ffs; fldhspfs; kw;Wk; ruf;Ffs; ifapUg;G Nghd;witfshFk;. 

elg;Gr;nrhj;Jf;fspy; <LgLj;jg;gl;Ls;s epjpahdJ mjpNtfkhfr; 

Rw;wpr; Roy;tJld;>mitfs; nuhf;fkhf khwpf; nfhz;Nl 

,Uf;fpd;wd. nuhf;f elkhl;lkhdJ ,ju elg;Gr; nrhj;Jf;fshf 

khw;w ,aYk;. Mifahy; ,tw;iw RoYk; my;yJ 

Rw;wpf;nfhz;bUf;Fk; Kjy; my;yJ Fiwe;j fhy Kjy; vdyhk;.   

8.8.1 fPo;fz;l fhuzpfs; eilKiw Kjy; Njitiag; ghjpf;fpd;wd 

1. tzpfj;jpd; jd;ik (m) tzpfj;jpd; Fzhjprak; 

2. tzpfj;jpd; msT 

3. cw;gj;jpf; nfhs;if 

4. cw;gj;jp Kiwfs; / cw;gj;jp Row;rpapd; ePsk;  

5. khwptUk; R+oy; 

6. eilKiw Kjy; Row;rp 

7. ruf;F tpw;gid tPjk; 

8. tuTf;nfhs;if 

9. tzpfr; Row;rp 

10. tzpf tsh;r;rp tPjk; 

11. tUkhdk; <l;Lk; jFjp kw;Wk; gq;fhjhaf; nfhs;if 

12. tpiyapd; khw;wq;fs; 

13. ,ju fhuzpfs;  

 eilKiw Kjy; gw;whf;Fiwiaj; jLf;f> Kd;dNu eilKiw 

Kjy; Njitiaf; fzf;fpy; nfhs;sNtz;Lk;. eilKiw Kjiy 

fzf;fpl> elg;Gr; nrhj;Jf;fspy; <LgLj;jg;gl;Ls;s KjyPl;il 

fzf;fpl;L mjpypUe;J elg;Gg;nghWg;Gf;fspypUe;J vjph;ghh;f;fg;gLk; 

nuhf;fj;ij fopj;j gpd;G fpilg;gjhFk;. 

8.9 eilKiw Kjiy kjpg;gpl gpd;tUk; fhuzpfisg; 
gpd;gw;w Ntz;Lk;.  

1. nghUl;fs;> rk;gsk; ,ju Nky; fzf;FfSf;Fj; Njitg;gLk; 

nkhj;j mlf;ftpiy 

2. ruf;F miwapy; itf;fg;gl;Ls;s ruf;Ffspd; nkhj;j fhyk; 

3. %yg;nghUs;fis> KOikAw;w nghUl;fshf khw;w vLj;Jf; 

nfhs;sf;$ba fhyk;. 

4. tpw;gid Row;rpapd; fhyk; tpw;gidf;Fj; jahuhf ,Uf;Fk; 

KOikAw;w nghUl;fs;  

5. Efh;Nthh;fSf;F toq;fg;gLk; ruhrhp fld; fhyk;. 

6. tzpfj;jpd; md;whl nrytpdq;fSf;Fj; Njitg;gLk; nuhf;fk;  
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7. Kd;$l;bNa nrYj;j Ntz;ba njhiffSf;fhd> ruhrhp 

nuhf;fk; ifapUg;G 

8. nghUl;fis tpw;gid nra;Nthh; toq;Fk; ruhrhp fld; fhyk;. 

9. rk;gsk; kw;Wk; ,ju nryTfis toq;f fpilf;Fk; fhy 

msT 

Nkw;fz;l Kjy; VOk;. elg;Gr; nrhj;Jf;fshFk;. filrp 

,uz;Lk; elg;Gg; nghWg;Gf;fshFk;. filrp ,uz;il elg;Gr; 

nrhj;Jf;fspypUe;J fopj;jgpd;G Njitg;gLk; eilKiw 

Kjiyf; fzf;fplyhk;. 

8.10 tq;fpfspd; eilKiw %yjd epjptopfs; 
1. nuhf;f tpw;gid 

2. fld; tpw;gid 

3. thlif> gq;fhjhak;> tl;b fopTfs; 

4. nrhj;Jf;fs; tpw;gjd; %yk; tuTfs; 

5. gq;F Kjy; fld; gj;jpu ntsPapL 

6. fld;fs;> itg;Gj; njhiffs; 

7. nuhf;ff; nfhs;Kjy;fs; 

8. $ypfs; nrYj;jy; 

9. nrhj;Jf;fis thq;fpl nrYj;jy;fs; 

10. fld; gj;jpuq;fs; Kd;Dhpikg; gq;F 

11. Kjy; jPh;T 

12. gq;fjhak; tUkhd thp fld;fs; kPJ tl;bAk; kw;w epjprhh; 

nryTfSk; 

13. epfo;Trhh; nghWg;ig Vw;Wr; nrYj;Jjy; 

14. fld;fs; jUjy; my;yJ KjyPL nra;jy; 

8.11 njhFj;jwpNthk; 
   xU epWtdj;jpd; md;whl nryTfYf;F Njitg;gLk; epjpf;F 

eilKiw %yjdk; my;yJ Kjy; vdg;gLk;. ,e;j eilKiw 

Kjypid nghJfUj;J kw;Wk; fhy; mbg;gilapy; tifg;gLj;jyhk; 

NkYk; ,it epiyahd kw;Wk; khWk; eilKiw Kjy; vd 

,UNtwhf gphpf;fg;gLfpwJ ,t;tifahd eilKiw Njitfis 

gy;NtW fhuzpfs; jPh;khdpf;fpd;wd. eilKiw Kjy; Njitfis 

Kd; Ma;T nra;jy; %ykhf Kjy; FiwghLfs; Vw;gLtij 

jtph;f;fyhk;. nuhf;f Nkyhz;ik cfe;j nuhf;fk; ,Ug;gij 

jPh;khdpg;gjhFk;. ,it nuhf;f epjpjpl;lj;jpdhy; Nkyhsg;gLfpwJ. 

NkYk; ,t;nuhf;fq;fs; gy;NtW tifapy; tUfpd;wJ. 
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8.12 fiyr;nrhw;fs; 
cw;gj;jpr; Row;rp, thbf;ifahsh;fs; $ypfs;> eilKw %yjdk; 

fhy mbg;gilapy;> epiyahd Kjy; jw;fhypf Kjy; 

8.13 tpdhf;fs; 
1. eilKiw %yjdj;jpd; tiffs; vOJf. 

2. eilKiw Kjy; Njitfis gw;wp vOJf. 

3. eilKiw %yjdj;jpd; fhuzpfs; gw;wp vOJf. 

4. eilKiw Kjypd; Nehf;fq;fs; gw;wp vOJf. 

5. tq;fpfspd; eilKiw %yjd epjptopfs; gw;wp vOJf. 

8.14 ghpe;Jiuf;fg;gLk; E}y;fs; 
1. M. Y. Khan & P.K. 

Jain 

- Financial Management, 

Tata McGraw Hill Publishing Company 

Ltd., New Delhi 

 

2. I.M. Pandey - Financial Management, 

Vikas Publishing House Pvt.Ltd., 

New Delhi 

 

3. P.V. Kulkarni - Financial Management, 

Himalaya Publishing House,  Mumbai 

 

4. Prasanna Chandra -  Financial Management, Theory and 

Practice. Tata McGraw Hill Publishing 

Company Ltd., New Delhi 
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myF – 9 %yjd jpl;lkply; 
9.1 mwpKfk; 
9.2 Nehf;fk; 
9.3 fUj;Jf;fs; %yjd epjp jpl;lkply; 
9.4 %yjd epjpjpl;lkply; - th;zid  
9.5 mtrpaKk;> Kf;fpaj;JtKk; 
9.6 %yjd epjp jpl;lj;jpd; KbTfspd; tiffs; 
9.7 kjpg;gPLk; Kiwfs; 
9.8 ruhrhp tpfpj gyd; 
9.9 jw;Nghija epfu kjpg;G Kiw 
9.10 cs; tpfpj gydspf;Fk; Kiw 
9.11 njhFj;jwpNthk; 
9.12 fiyr;nrhw;fs; 
9.13 tpdhf;fs; 
9.14 ghpe;Jiuf;fg;gl;l E}y;fs;  

9.1 mwpKfk;  
mNef tHjf KbTfs; jpl;lq;fisj; NjHe;njLj;J mjdpd; 

KjyPl;bdhy; tUk; gad;fs; ePz;lfhyj;jpw;F gutyhf fpilf;Fk;. 

cjhuzkhf xU ,ae;jpuk; (machine) thq;f KbT nra;jhy;. mjw;F 

cldbahf gzk; / epjp Njitg;gLk; NkYk; me;j ,ae;jpuj;ij 

guhkhpf;fTk;;,nray;gLj;jTk; fk;ngdpf;F ePz;lfhyj;jpw;F epjp cjtp 

Njitg;gLk;. vdNt KjyPl;L jpl;lq;fis Ma;T nra;Ak; NghJ 

me;j jpl;lq;fshy; tUk; gaidAk; mjw;fhf Vw;gLk; nryfisAk; 

xj;jpl;Lg; ghHg;gJ mtrpak;. ,k;khjphp KbT vLg;gjw;F %yjd epjp 

jpl;lkply; Kf;fpakhd fUtpahf cs;sJ. vdNt ,e;j ghlk; 

%yjd epjp jpl;lkpl mh;j;jk;,Kf;fpaj;Jtk; mNef tpjhkhd 

KbTfs; vLf;f cjTfpwJ. 

;9.2 Nehf;fk;  
 ,e;j ghlj;ij gbj;j gpwF cq;fshy; 

fPo;f;fz;ltw;iw mwpe;J nfhs;s KbAk;. 

 %yjd epjp jpl;lkpLjiy th;zpf;fTk; mjd; 

mh;j;jj;ijAk; njhpe;J nfhs;sTk;. 

 %yjd epjp jpl;lkpLjypd; NjitiaAk;, 

Kf;fpaj;Jtj;ijAk; mwpayhk;. 

 %yjd epjp jpl;lkpLjypd; ntt;Ntwhd KbTfis 

mwpe;J nfhz;L tpthjpf;fyhk;. 

9.3 fUj;Jf;fs; - %yjd epjp jpl;lkply; 
%yjd epjp jpl;lkpLjy; tuT nryT jpl;lk; vd;gJ 

jpl;lq;fspy; KjyPL nra;Ak; NghJ mjDila $Wfis Muha;e;J 

KbT vLg;gjhFk;. ,e;j jpl;lq;fspd; nryT, nrythy; Vw;gLk; 
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gad;fs; xUtUl fhyj;jpw;F Nky; vg;gb vjph;ghh;f;fg;gLfpwJ 

vd;gij tpsf;FtjhFk;. 

rhjhuzkhf nrhy;tnjdpy;, mirah nrhj;Jf;fis 

thq;fTk;,mgptpUj;jp nra;aTk; KjyPl;L jpl;lq;fs; 

cUthf;fg;gLfpd;wd. ,e;j jpl;lq;fshy; fk;ngdp vjph;fhyj;jpy; 

milAk; gad;fisAk; Njhuhakhf fzpf;fg;gLfpwJ. 

Cjhuzq;fs; - KjyPl;L nryTfs;. 

m) epiyahd, mirah nrhj;Jf;fis thq;Fjy;, mjhtJ 

epyk;, fl;blk;. njhopw;rhiy, ,ae;jpuq;fs; thzpf ew;ngah; 

(Goodwill) 

M) mirah nrhj;Jfs; mgptpUj;jp nra;jy;, tphpthf;fk;, 

ngUkstpy; gOJghh;j;jy; 

,) epytifahd nrhj;Jf;fis khw;Wjy; (gy fhuzq;fshy;) 

<) Muha;r;rpf;fhd, mgptpUj;jpf;fhdh nryTfs; (jpl;lj;jpd; 

nryTfs;) KjyPL nryTfs; KbTfis, ePz;lfhy KjyPl;L 

KbTfs; vd;Wk; miof;fyhk;. %yjd epjp jpl;lkply;, KjyPL 

nryTfis jpl;lkpl;L fl;Lg;gLj;jy; Mfpaitfs;. tuT nryT 

jpl;lj;jpy; mlq;Fk; xU Fwpg;gpl;l ePz;lfhy jpl;lj;jpy; fk;ngdpapy; 

cs;s ePjpkd;w trjpfis cgNahfpf;fyhkh, mg;gb cgNahfpj;jhy; 

xUtUlj;jpw;FNky; vj;jid fhyq;fSf;F mjd; ed;ikfs; 

fpilf;Fk; vd;gijnay;yhk; Muha;e;J KbT vLf;f Ntz;Lk;. 

%yjd epjp jpl;lkply;, KjyPl;by; KbT vLg;gJ, KjyPL 

nra;tjw;fhd nryTfisg ;gw;wpa KbT vLg;gJ KjyPL 

nryTfis jpl;lkpLjy;, KjyPL nryTfis Muha;e;J ghh;j;jy; 

vd;W gy Nfhzq;fspy; ghh;f;fyhk;. 

9.4 %yjd epjp jpl;lkply; - th;zid  
Charles J. Hom green – rhh;y]; b. N`hk; fphpd; vd;gthpd; 

th;zid, %yjd epjp jpl;lkply; vd;gJ epjp rk;ge;jkhd KjyPL 

nryTfis jpl;lkpLjyhFk;. 

Richard and Green Law – hpr;rh;l fphpd;yh vd;gth;fs; %yjd 

epjp jpl;lkply; ePz;lfhy gyid vjph;ghh;j;J jw;NghJ KjyPL 

nra;tjhFk; (inputs) 

Lynch – ypd;r; vd;gthpd; $w;Wg;gb tuT nryT jpl;lk; vd;gJ 

jw;rkak; cs;s Kjiyf; nfhz;L tsh;r;rpf;fhf jpl;lkpl;L 

fk;ngdpapd; ePz;lfhy ,yhgj;jpw;fhf jpl;lkpl;L mjpfhpf;fr; 

nra;tjhFk;. 
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Nkw;nrhd;d tptuq;fspypUe;J, %yjd epjp jpl;lkpLjypd; 

Kf;fpa rpwg;Gahnjdpy; md;wh th;j;jf Kbtpw;Fk;, ePz;lfhy 

KjyPL nra;tjpd; Kbtpw;Fk; tpj;jpahrj;ijf; fhzyhk;. 

m) %yjd epjp jpl;lkply; jw;NghJs;s ePjpia vjph;fhy 

gyidf; fUjp 

   KjyPL nra;tjhFk;. 

M) vjph;fhy gad;fs; gy Mz;Lfspy; njhlh;r;rpahf 

vjph;ghh;f;fyhk;;. 

,) ePz;lfhy eltbf;iffspy; fk;ngdpapd; epjp KjyPL 

nra;tJ. 

<) ,itfs; fk;ngdpapd; ePz;lfhy, Fwpg;gplj;jf;f ,yhgj;jpy; 

tpisTfs;. 

c) nghJthf ,itfs; mjpfkhd epjpia <LgLj;Jk;. 

C) KbT nra;J <LghL nfhz;lgpwF KbTfis khw;w 

KbahJ. 

9.5 mtrpaKk;> Kf;fpaj;JtKk; 
%yjd epjp jpl;lkply; epue;ju nrhj;Jf;fSf;F jpl;lkpLtJ. 

%yjd epjp jpl;lkply; jpl;lk; ve;j xU epWtdj;jpw;Fk; 

Kf;fpakhdJ. 

,e;j KbTfspy; ,itfSk; mlq;Fk;. 

(m) ePz;lfhy jpl;lq;fspy; mjhtJ njhopw;rhiy Vw;gLj;Jjy;> 

,ae;jpuq;fs; 

   Kjyhdit thq;FtJ etc  

M) jpl;lq;fis tphpthf;Fk;> $Ljyhd cw;gj;jp trjpfis 

Vw;gLj;jjy;  

,) epue;ju nrhj;Jfs; mjhtJ fl;blk; fUtpfs;> rhjdq;fs; etc 

Kjypaitfis khw;w KbT vLf;f 

<) KjyPL nra;a Ntz;ba jpl;lq;fspy;> rpwe;jif Njh;e;njLf;f epjp 

Kiwapy; Muha;e;J ghh;j;jy;. 

%yjd epjp jpl;lkply; Njit Kf;fpak;> ,itfs; fPo;f;fz;ltw;why;  

cz;lhfpwJ vdyhk;. 

m) nghpa mstpy; KjyPL nra;jy; KjyPL tuT nryT KbTfs; 

nghJthf mjpfkhd epjpia <LgLj;JtjhFk;. Mdhy; fk;ngdpapy; 
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,Uf;ff; $ba epjptrjpNah FiwT vdNt KjyPL nrytpdq;fis 

jpl;lkpl;L fl;Lg;ghl;by; nfhz;LtUtJ Kf;fpak;.  

M) ePz;lfhy epjahy; <LghL/nghWg;Nghw;Wf;nfhs;Sjy; : KjyPL  

nryTfs; ngUk; epjpia <LgLj;JtNjhL> ePz;lfhyj;jpy; 

(Capital Expenditure) gzj;ij Vwj;jho epue;jukhd 

mbg;gilapd; Nky; <Lnra;tjpy; KbAk;.  

,k;khjphp ePz;lfhyj;jpw;F gzj;ij <LgLj;Jtjhy;> KjyPL 

nra;tjpy; gzj;jpw;fhd Mgj;J mjpfkhfpwJ. mjpfkhd Mgj;J 

(Financial Risk)  ,Uf;Fk; NghJ kpFe;j ftdj;JlDk;> 

vr;rphpifAlDk; jpl;lkpLjy; mtrak;.  

,) khw;wKbahj KbT: KjyPL nra;tnjd KbntLj;jgpwF me;j 

KbT khw;w KbahjJ. xU Kiw epiyahd mirah nrhj;Jf;fs; 

thq;fNtz;Lnkd KbntLj;jgpwF. me;j KbT khw;wpdhy; ngUk; 

tpisTfSk; e~;lKk; Vw;gLk;.  

<) ,yghj;jpd; kPJ ePz;lfhy tpisT xU fk;ngdpapd; KjyPL tuT 

nryT jpl;lj;jpd; KbTfs;> me;jf; fk;ngdpapd; ,ygj;jpy; / 

gad;fspd; ePz;lfhy Fwpg;gplj;jf;f tpisTfis Vw;gLj;Jk;. 

jw;Nghija tUkhdk;/gyd; ghjpg;gNlhjy;yhky;> KjyPL 

nrhj;Jfspy; epjpia <LgLj;JtJ> tUq;fhy tsh;r;rpiaAk; 

ghjpf;Fk;. vdNt fk;ngdpapd; jw;Nghija ,yhgk;> tUq;fhy 

,yhgk; etc ,d;W KjyPL nra;Ak; KbTfisg; nghWj;Js;sJ. 

vdyhk;.  

c) KjyPL nra;a KbntLg;gjpy; fhuzq;fs; : epjpia ePzlfhy 

KjyPL nra;a KbntLg;gjpy; gy gpur;rpidfs; cs;sd. Vnddpy;  

i) jw;NghJ fzf;fpay; fhyj;jpw;fpd;wp> mNef njhlq;Fk; 

tUlq;fSf;Fk; KbTfSk; nghUe;Jk;.  

ii) vjph;fhyj;jpd; epr;rakw;w jd;ik  

iii) Mgj;jpd; Nkyhd juk;  

C) jpl;lj;jpy; KjyPL nra;Ak; Kbit> jdpg;gl;l egh;fs;> ,af;Feh; 

rig etc.,  Nghd;wth;fs; vLj;jhYk; mJ Njrpa Kf;fpaj;Jtk; 

milfpwJ. Vnddpy;> ,J Ntiyapd;ik> nghUshjhu 

eltbf;iffs;> nghUshjhu tsh;r;rp Mfpaitfs; Fwpj;J KbT 

nra;ayhk;.  
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fbdq;fs; (Difficulties)  KjyPL nra;tjw;fhd / nra;Ak; 

nryTfs;> kpfTk; Kf;fpakhdit Fwpg;gplj;jf;fitfshFk;. 

Vnddpy; vjph;fhy tsh;r;rp ,jd;Nky; cs;sJ. Mdhy; ,itfs; gy 

gpur;ridfis re;jpf;f Kjyhtjhf KjyPL nra;gtUf;F gyd;fs;. 

vjph;fhyj;jpy; fpilj;JtpLfpd;wd. vjph;fhyk; epr;rakw;wJ vdNt 

Xustpw;F Mgj;jpw;Fs;shfpapUf;Fk;.  

cjhuzk; xU nrhj;ij mile;J mjd; gyd; 15 tUlq;fSf;F 

ePbf;F nkd;why; 5 tUlj;jpw;F mjdhy; fpilf;Fk; 4 gyid 

Njhuhakhf kjpg;gPL nra;aNtz;Lk;.  

rhptu kjpg;gPL nra;aj;jtwpdhy; gy jtWfs; Nehplyhk;. mg;gbg;gl;l 

jtiw jpUj;JtJ mjpf nrytpdq;fsp; KbAk;. vjph;fhy tUkhdk;. 

rhpahf re;ijapd; epytuk; fk;ngdpapd; nghUs;fSf;F vg;gb 

cs;sJ vd;gijAk;> re;ijapd; gq;F vt;tsT vd;gijAk; 

nghUj;jpUf;Fk;. ,jpy; tpsk;guk;> nghUspd;tpiy> tpw;gid Kaw;rp 

etc.,Kjypait mlq;Fk;. ,e;j epr;rakw;w jd;ikf;F> 

Efh;Nthhpd; Kd;Dhpik> Nghl;bahsh;fspd; eltbf;iffs;> njhopy; 

El;g tsh;r;rp. nghUshjhu>murpay; khw;wq;fs; fhuzq;fyhfyhk;. 

,uz;lhtjhf> %yjd epjp jpl;lkplypdhy; Vw;gLk; nryTfSk; 

fpilf;Fk; ed;ikfSk; ntt;Ntwhd fhyq;fspy; khWglyhk;. 

,itfis xj;jpl;Lg; ghh;f;ff; $lhJ. Vnddpy; gzj;jpd; gjpg;G 

fhyj;jhy; khWgLfpwJ. %d;whtjhf xU Fwpg;gpl;l KjyPL nra;Ak; 

Kbtpdhy; Vw;gLk; vy;yh ed;ifisAk; nrytpdq;fisAk; rhptu 

vz;zpf;if mstpy; fzf;fpl;Lr; nrhy;y KbahJ.  

9.6 %yjd epjp jpl;lj;jpd; KbTfspd; tiffs;  
%yjd epjp jpl;lkply; gy;NtW jpl;lq;fis Muha;e;J mjpy; vJ 

rpwe;jJ vdj; Njh;e;njLj;J. mg;gbj; Njh;e;njLg;gjyp; gy Kiwfis 

mZrhpj;J> Kbtpy; Njh;e;njLg;gijf; Fwpg;gjhFk;. Gjpajhf KjyPL 

nra;Ak; jpl;lj;jpw;F fk;ngdp Nghjpa epjpia xJf;FtJ KjyPL 

tuT nryT jpl;lj;jpd; Kf;fpa mk;rkhFk;. xU fk;ngdp 

mbg;gilahf %d;W tifahd %yjd epjp jpl;lkply; KbTfis 

re;jpf;f Ntz;Lk;.  

m) Vw;wf;nfhs;sf;$ba my;yJ kWf;ff; $ba KbTfs;. 

M) xd;Wld; xd;W tpyf;fp nfhs;sf;$ba KbT 

,) KjyPL nra;tjpd; KbTfspy; mse;J (Fiwj;J) KbT nra;jy;  
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m) Vw;Wf;nfhz;l my;yJ kWj;Jtpl;l KbTfs; %yjd epjp 

jpl;lkplypy; ,J xU mbg;gilahd KbT vdyhk;. jpl;lk 

Vw;Wf;nfhs;sg;gl;lhy;> fk;ngdp mj;jpl;lj;jpy; KjyPL nra;Ak;. 

jpl;lk; kWf;fg;gl;Ltpl;lhy; epWtdk; mj;jpl;lj;jpy; KjyPL nra;ahJ. 

nghJthf ve;j jpl;lk; Njitahd gyid (Returns) tpl mjpf 

gyd; nfhLf;fpwNjh me;jjpl;lk; Vw;Wf;nfhs;sg;gLk;. kw;wjpl;lq;fs; 

kWf;fg;gLk;. ,e;j nfhs;ifia / Nfhl;ghl;il mDrhpj;J> vy;yh 

Rje;jpukhd jpl;lq;fSk; Vw;Wf;fnfhs;sg;gLk;.  

M) xd;Wld; xd;W tpyf;fpf; nfhs;sf; $ba KbT : xU  jpl;lKk; 

kw;nwhU jpl;lKk; Nghl;bapl;L mjid xg;gpl;L ghh;f;Fk;NghJ> ve;j 

jpl;lk; rpwg;ghf mikfpwNjh> mJ Vw;Wf;nfhs;sg;gl;L> kw;w 

jpl;lq;fis jhdhfNt tpyfpf;nfhs;Sk;. gy khw;W jpl;lq;fs; 

,Ug;gpDk; ve;j jpl;lk; rpwe;jNjh> me;j jpl;lNk Njh;T nra;ag;gLk;.  

,) KjyPL KbTfspy; mse;J KbT nra;jy; : xU fk;ngdpapy; 

epjp vuhskhf mjhtJ mstpw;F mjpfkhf ,Ue;jhy; %yjd epjp 

jpl;lkply; xU Rygkhd nray;ghlhFk;. ,g;gb ,Uf;Fk; epiyapy; 

vy;yh jpl;lq;fSk; vjph;ghh;j;j mstpw;F Nky; gydspf;Fk; 

jpl;lq;fs; Vw;Wf;nfhs;sg;gLk;. vdNt epiwajpl;lq;fs; epjp 

xJf;fPl;bw;fhf xd;Wld; xd;W Nghl;bapLk; jw;NghJ fk;ngdp 

,tw;wpy; Njh;e;njLg;gijNa> mstpl;L Njh;T nra;jy; vd;fpNwhk;. 

(rationing), fk;ngdp ve;j jpl;lq;fs; ePz;lfhyj;jpy; mjpfgyd; 

mspf;fpwNjh mjw;F epjp xJf;fPL nra;Ak;> vdNt KjyPL 

msntLj;jy; vd;gJ xU fk;ngdpf;F Vw;Wf;nfhs;sf; $ba KjyPL 

mjpf epjpia xJf;fpl Ntz;Lk; vd;gjhFk;. mg;gbg;gl;l jpl;lj;jpw;F 

mNef KjyPL jpl;lq;fspy; Vw;Wf;nfhs;sf; $ba jpl;lnkd;gJ 

Vw;Wf;nfhs; my;yJ kWj;JtpL vd;w nfhs;iff;fpz;q;f mikAk;. 

,g;gb gy jpl;lq;fs; Vw;Wf; nfhs;sf;$ba epiy ,Ue;jhy; 

mitfis thpirg;gLj;j Ntz;Lk; Vw;Wf;nfhs; kWj;JtpL vd;w 

Kbtpw;fpzq;f  

KjyPL msT nra;jy; jpl;lq;fs; thpirg; gLj;Jjiyf; Fwpf;Fk; 

jpl;lq;fs; Vw;fdNt KbT nra;ag;gl;lgb> gyd; mspf;Fk; tpfpjh 

rhuj;jpy; (rate of return) thpirg;gLj;j Ntz;Lk;.  
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gzk; tuT vs fzf;fpLk; ,yhgk; : %yjd epjp jpl;lkply; vd;gJ 

KjyPl;L jpl;lj;jJld; ,ize;J vjph;fhyj;jpy;> gy tUlq;fspy; 

gydspf;fg; $baJ. ,jpy; Kf;fpakhd Njitahnjdpy; ve;j 

KjyPl;L jpl;lkhapUe;jhYk;. ,e;jjpl;lj;jpypUe;J vjph;fhygyid 

Njhuhakhf kjpg;gPL nra;tjhFk;. ,uz;Lkhw;W Fwpf;Nfhs;fs; 

cs;sd.  

1. fzf;fpLk; ,yhgk; 

2. gztuT / nryT 

 ,e;j ,uz;bw;FKs;s tpj;jpahrk;> ,yhg e\;l fzf;fpy; (Profit and 

Loss A/c ) Nrh;e;Js;s gz rk;ge;jkpy;ythj nryTfs;. ,jw;F rpwe;j 

cjhuzk; Nja;Tkhdk;. vdNt gz rk;ge;jkpy;yhj nryTfis 

fzf;fpLk; ,yhgj;jpypUe;J rhp nra;tjhy; gztuT/ nryTld; 

(Cash Flows ) rhpg;gLj;jyhk;. 

nray;Kiw – m 

1. x, y vd;w ,uz;L jpl;lq;fs; cd;dplj;Nj cs;sJ. mij eP 
thpirg;gLj;j Ntz;Lk;. thpirg;gLj;Jk; NghJ vd;d Nehf;fq;fis 
kdjpy; itj;Jf; nfhs;tha;?  

 

 

2. rpW Fwpg;G vOJf 

1) KjyPL mstpLjy;  

 

 

2) Vw;Wf;nfhs;> kWj;JtpL –KbTfs;  

 

 

 

 

 

 

 

 



 

172 
 

 

%yjd jpl;lkply; 

 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

Cash Flow – gz xl;lk; mZFKiwapy; jpl;lj;jpd; vjph;fhy 

gyd;fis (Returns) mstpLtJ fzf;fpLk; mZFKiwia tpl 

NkyhdJ. Nfhl;ghl;L tpsf;fg;gbAk;> rpwe;j Kiwapy; epfu 

nghUshjhu gad;fisAk;> mlf;f tpiyiaAk; jpl;lj;jpd; ,uh 

gyd;fisAk; Nrh;j;Jg;ghh;f;f Ntz;Lk;.  

Kjyhtjhf> xU KjyPl;L jpl;lj;ij> ghprPypf;Fk;NghJ. xU fk;ngdp 

mjd; nghUshjhu> kjpg;ig Njhuhakhf kjpg;gplNtz;Lk;. ,e;j 

nghUshjhu kjpg;G> jpl;lj;jpdhy; fpilf;Fk; nghUshjhu nryT (out 

flows), gyd;fs; (in flows) ,tw;iwf; nfhz;L KbT nra;tjhFk;. 

gztuTk; / nryTk;jhd; (Cash flows)  gz eltbf;iffis Fwpf;Fk;. 

mjhtJ xU fk;ngdp xU nrhj;ij thq;Fk; NghJ gzk; nfhLf;f 

Ntz;Lk;. ,jdhy; iftrKs;s gzj;ij kw;w khw;W cw;gj;jp 

nray;fspy; <Lgl;lhy; ,J nrhj;J thq;Ftij tpl> mjpf 

re;jh;g;gj;ij mspf;fyhk;. vdNt ,e;j re;jh;g;gj;ij eOtp 

tpl;ljhfTk; epidf;fyhk;.  

khw;whf> fzf;fpLk; eil Kiwapd;gb KjyPl;bd; mlf;f tpiyia 

me;j nrhj;J (asset)  mjDila nghUshjhu cgNahfj;ij 

nrhj;jpd;fhyk; (Life) KbAk;tiu Nja;khdj;ij fzf;fpy; nfhz;L> 

gphpj;jhfNtz;Lk;. fzf;fpd; tof;fk; my;yJ eilKiwg;gb Kjypy; 

Njitahd gzj;ij gz Xl;lk; gpw;gl;l tUlq;fspy; rhpahf vjph; 

xypg;gjpy;iy.ve;j jpl;lj;ij rk;ge;jg;gLj;jp gz eltbf;iffis 

fzf;fpLtNj> rhpahd gz Xl;lj;ij vjpnuhypf;Fk;.  

,uz;lhtjhf gz Xl;lj;ij cgNahfg;gLj;JtJ> fz;f;fpLtjpy; 

epiyaw;w epiyia jtph;f;Fk; nghUs;fis kjpg;gPL nra;aTk;. 

nryit gphpj;njLf;fTk;> Nja;khdk; fzf;fplTk; kw;w nryTfis 

fzf;fplTk; gy Kiwfs; cz;L.  

ntt;Ntwhd fzf;fPL nray;gL Kiwfspy; ntt;NtW epfu 

,yhgj;ij (net income)  fzf;fplyhk;. Mdhy; jpl;lj;NjhL 

rk;ge;jg;gl;l gz Xl;lk; (Cash flows) xd;Nw xd;Wjhd;. vdNt 

jpl;lj;ij Muha;tjpy; gz; Xl;l mZFKiw  epfu 

tUkhdj;ijtpl> mZFKiwia tpl rpwe;jJ vd njspthf 

nrhy;yhk;.  
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%d;whtjhf gz xl;l mZFKiw gzj;jpd; fhykjpg;ig (Time 

Value of money) xg;Gf;nfhs;SfpwJ Mdhy; fzf;fpL mZFKiw 

,ij Gwf;fzpf;fpwJ.  

khw;wp nrhy;Ytjhapd; fzf;fpLKiwapy; fzf;fplg;gl;l ,yhgk; 

fk;ngdpapd; nraiy msf;f cgNahfkhtJld;> KbT vLf;fTk; 

kpfTk; cgNahfKs;sjhapUf;Fk;. vdNt KjyPL nryT Nkyhz;ik 

Nehf;fg;gb> gz Xl;l mZKiw> jpl;lj;jpdhy; vjph;fhyj;jpy; 

Vw;gLk; gyd;fis Njhuhakhf kjpg;gPl nra;a cjTfpwJ. ,jw;F 

Ntz;ba jfty;fs; gztuTk; gz nryTfkhFk;.  

gz Xl;l mZFKiwf;Fk;> fzf;fPL ,yhg mZKiwf;FKs;s 

tpj;jpahrq;fs; 

ml;ltiz – m 

fzf;fPL mZFKiw                          gz Xl;l 
jd;ikfs; 
ed;ikfs;                                   mZFKiw 
(Accounting Approach)                          (Cash flow 

Approach)     
 Rs.  Rs. 
tuT 1000 tuT 1000 

 
fop : nryT  fop: nryTfs; 

 
 

gz nryT           
500 

 (gzkl;Lk; ) 500 
 

Nja;Tkhdk;           
250      

750 EBT, thpf;FKd;G  
 

 

thpf;F Kd;G tUkhdk; 250 tUkhdk; 500 
 

fop : thp 50% 125 fop : thp 50%  125 
 

epfu tUkhdk; thpf;Fg; 
gpwF 

125 Cash flow 
gz Xl;lk; 

 
375 

 

Nkw;f;fz;l Table A ,yhgk; (tUkhdk;) fzf;fPL mZFKiwapy; 

&.125/-  Mdhy;> gz Xl;l mZFKiwapy; gz Xl;lk; &.375. ,jw;F 

Kf;fpa fhuzk; Nja;khdk; &.250/- ,jpy; thpg;gq;F 50% (50%) 

&.250/- ,e;jg; gzj;ij NkYk; nra;a cgNahfpf;fyhk;. vdNt gz 

Xl;l mZFKiwjhd;> KjyPL jpl;lq;fis Muha> fzf;F 

mZFKiwia tpl rpwe;jjhf fUjg;gLfpwJ.  

 



 

174 
 

 

%yjd jpl;lkply; 

 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

 

 

 

 

 

 

9.7 kjpg;gPLk; Kiwfs; 
KjyPL nryT (capital expenditure) jpl;lj;ij kjpg;gPL nra;Ak; 

Kiwapid ,uz;L nghpa gphpTfshf gphpf;fyhk;. 

1. goq;fhy (Traditional) my;yJ js;Sgb nra;ahj gz Xl;l 

cj;jp. 

2. fhyj;ij rhpnra;j my;yJ js;Sgb gz Xl;l cj;jp. 

 

Methods of Appraisal 

kjpg;gPL Kiwfs; 

 

 

 

 

 

 

 

 

 

 

 js;Sgb nra;ahj gz Xl;l cj;jp jpUg;gpf; nfhLf;Fk; 

fhyKiw (Pay    back period) 

   rpy rkaq;fspy; jpUg;gpf; nfhLf;Fk; Kiw> gzk; nfhLf;Fk; 

fhyk; my;yJ gzk; nfhLj;jy; vd;W nrhy;yg;gLfpwJ. ,e;j Kiw 

epiyahd nrhj;Jf;fspy; nra;j KjyPl;il vj;jid tUlj;jpy; 

(fhyj;jpy;) jpUg;gpf; nfhLf;Fk; vd;gijr; Fwpg;gjhFk;. xt;nthU 

KjyPLk; (nryTfs;) ,e;j KjyPL nra;Ak; nrhj;Jf;fshy; Vw;gLk; 

nray;Kiw – M 

gz xl;lk;> fzf;fPL Kiw mZFKiw – tpj;jpahrg;gLj;J 

                        gz Xl;lk;            fzf;fPL Kiw 

i)      i)    

ii)      ii) 

iii)      iii) 

goq;fhy my;yJ 
js;Sgb nra;ahj 
gz Xl;l cj;jp 

js;Sgb gz 
xl;l cj;jp 

jpUg;gp 
nfhLf;Fk; 
fhy Kiw 

ruhrhp gyd; 
mspf;Fk; 
fhy Kiw 

jw;Nghija 
kjpg;G Kiw 

cs;tpfpj 
gyd; Kiw 

,yhg 
ml;ltiz 
Kiw 
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$Ljyhd tUkhdk; xU Fwpg;gpl;l fhyj;jpy; jpUg;gpf; nfhLf;fg;gLk; 

vd;w mbg;giliaf; nfhz;lJ. 

   ,e;j Kiwapy;> mNef KjyPLfs;> jpUg;gpf; nfhLf;Fk; 

fhyj;jpw;fpzq;f thpirg;gLj;jg;gLfpd;wd. mjhtJ ve;j KjyPl;bw;F 

FWfpa fhyj;jpw;Fs; fpilf;Fk; gz Xl;lj;jpy; (cash flows) KjyPL 

nra;j gzk; jpUk;gf; fpilf;fpwNjh me;jj;jpl;lk;> ePz;l fhyj;jpw;F 

jpUk;gf; fpilf;Fk; jpl;lj;ijf; fhl;bYk; Njhe;njLf;fg;gLk;. 

m) tUlhe;jpu tUkhdj;ij (,yhgj;ij) Nja;khdj;jpw;F Kd;G 

tUkhd thpf;F Kd;G fzf;fplNtz;Lk;. ,itfis tUlhe;jpu gz 

Xl;lk; vd;W miof;fpd;Nwhk;.  

M) Kjypy; nrytopj;j jpl;lj;jpw;fhd gzj;ij tUlhe;jpu gz 

Xl;lj;jhy; tFf;Ntz;Lk;. mjhtJ vg;NghJ jpl;lk; gz Xl;lj;ij 

ngUf;FfpwNjh> ,k;khjphpahf> jp;l;lk; rPuhd tUlhe;jpu gz 

Xl;lj;ijj; jUk;. 

Formula  

#j;jpuk; (Pay back period) = 
 Cash  outlay  or  investment  

Annual  cash  in  flows  
     

    KjyPL nra;j gzk;  
jpUg;gp nfhLf;Fk; fhyk; =                                        
                                                 tUlhe;ju gztuT  
 
,) Nja;khdj;jpw;F Kd;G> thpf;F Kd;G fpilf;Fk; tUlhe;jpu 

gztuT rkkpd;wp ,Ue;jhy;> jpUg;gpf; nfhLf;Fk; fhyj;ij ,t;thW 

fzf;fplyhk;> nryT nra;j gzk; jpl;lj;jpw;fhf rkkhf;fg;gLk; 

tiu> tUlhe;jpu gztuit $l;bf; nfhs;sNtz;Lk;. ve;j tUlj;jpy; 

nryT nra;j gzk; (KjyPL nra;ag;gl;l gzk;) gz tuTld; 

rkkhfpwNjh me;j tUlj;jpy; jpUg;gpf; nfhLf;fg;gLfpwJ vd;W 

fzf;fplyhk;.  

cjhuzk; 1  

xU jpl;lj;jpd; KjyPL (nryT) &.1>00>000. mJ 8 tUlj;jpw;F tUlh 

tUlk; &.20>000/- gzk; nfhLf;fpwJ (Cash in flows) jpUg;gpf; 

nfhLf;Fk; fhyj;ijf; fzf;fpL  

jpUg;gpf;nfhLf;Fk; fhyj;ijf; fzf;fpL   

    KjyPL nra;j gzk;  
jpUg;gp nfhLf;Fk; fhyk; =                                        
                                                 tUlhe;ju gztuT  

       = 
1,00,000

20,000
   

       = 5 tUlq;fs;   
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cjhuzk; 2  

fPo;f;fz;l jfty;fspypUe;J jpUg;gpf; nfhLf;Fk; fhyj;ijf; 

fzf;fpL  

    

 

 

 

 

 

 

tUlk; 
Year 

gzXl;lk; 
Cash flow (RS) 

Nrh;e;j gz Xl;lk; 

Cumulative Cash Flow (Rs) 

1 12,000 12>000 

2 15,000 27>000 

3 20,000 47>000 

4 18,000 65>000 

5 30,000 95>000 

6 10,000 1>05>000 

5tJ tUl filrpay; &.95.000/- 6tJ tUlf; filrpay; &.1>05>000k; 

fpilf;fpwJ. 

KjyPL nra;j gzk; &.1>10>000  

vdNt> jpUg;gpf;nfhLf;Fk; fhyk;> 5tUlk;> 6tUlk;> ,ilapy; ,Uf;f 

Ntz;Lk;.  

jpUg;gpf; nfhLf;Fk; fhyk; 5 tUlq;fs; + 
5000

10,000
  x 12   

Notes : 5000 = (1,00,000 – 95,000) 5 tUlq;fs; + 6 khjq;fs;  

10,000 = (1,05,000-95,000)  

cjhuzk; 3  

xU jpl;lj;jpd; nryT &.5>00>000/- tUlhe;jpu ,yhgk; &.80>000/- 

Nja;khdj;jpw;F gpwF nfhLf;fpwJ. Nja;khdk; 12% p.a  Mdhy; 

thpf;F Kd;G thp 50%  jpUg;gpf; nfhLf;Fk;  

fhyj;ij fzf;fpL.  

tpil Rs. 
thpf;F Kd;G ,yghk; 80,000 

fop : thp 50%  80000 x 
50

100
 

 
,yhgk; thpf;Fg; gpwF 
 

40,000

40,000
 

 

tUlk; gzXl;lk; 
Year Cash flow 

0 -1,00,000 

1 12,000 

2 15,000 

3 20,000 

4 18,000 

5 30,000 

6 10,000 



 

177 
 

%yjd jpl;lkply; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

$l;L : Nja;khdk; 12%  on Rs.  

5,00,000 x 
12

100
 

 
,yhgk; Nja;khdj;jpw;F Kd;G> thpf;F 
gpwF 
 

 
60.000 

 
1>00>000  

 
5,00,000

1,00,000
 

 
jpUg;gpf; nfhLf;Fk; fhyk;  5 tUlq;fs; 

cjhuzk; 4  

x,y vd ,U jpl;lq;fs;> xt;nthU jpl;lj;jpd; nryTk; &.20>000. 

jpUg;gpf; nfhLf;Fk; Kiwg;gb (Pay Back Period) fPo;f;fz;l 

jfty;fspypUe;J thpirg;gLj;J (Ranking) 

  Nja;khdj;jpw;F Kd;ghfTk; thp fl;ba gpwFk; cs;s epfu 

yhgk;  

tUlk; 
year 

jpl;lk; x jpl;lk; Y 

1 1>000 2>000 

2 2>000 4>000 

3 4>000 6>000 

4 5>000 8>000 

5 8>000 - 

 

tpil (Solution )  

tUlk; 

Year 

X 

jpl;lk;  

gz Xl;lk; 

(Cash Flow) 

X 

Nrh;e;j gz 

Xl;lk; 

(Cumulative 

Cash flow) 

Y   

jpl;lk; gz 

Xl;lk;  

(Cash Flow) 

Y 

Nrh;e;j gz 

Xl;lk; 

(Cash Flow) 

 (Rs) (Rs) (Rs) (Rs) 

1 1,000 1,000 2,000 2,000 

2 2,000 3,000 4,000 6,000 

3 4,000 7,000 6,000 12,000 

4 5,000 12,000 8,000 20,000 

5 8000 20,000 --- --- 

 

jpl;lk; x = jpUg;gpf; nfhLf;Fk; fhyk; 5 tUlq;fs; 

jpl;lk; y= jpUg;gpf; nfhLf;Fk; fhyk; 4 tUlq;fs;  
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vdNt> jpl;lk; yI Njh;e;njLf;f Ntz;Lk; my;yJ Kjy; thpirg; 

gLj;j Ntz;Lk;.  

Vw;gJ – kWg;gJ (Accept –Reject) epajp  

m) Kd;Ng KbT / jpl;lkpl;lgb> jpUg;gpf; nfhLf;Fk; fhyk; 

Fiwthf ,Ug;gpd;  

   (jpl;lkpl;lij tpl)> jpl;lk; Vw;fg;gLk;. ,y;iyNay; kWf;fg;gLk;.  

M) thpirf;fpukg;b (Ranking method) Fiwthf jpUg;gpf;nfhLf;Fk; 

fhyk; cs;s jpl;lk;>  

   Kjyhf thpirg;gLj;jp Vw;Wf;nfhs;sg;gLk;. mjpfkhf jpUg;gpf; 

nfhLf;Fk; fhyk; cs;s  

   jpl;lk;. filrpahf thpirg;gLj;jp kWf;fg;gLk;.  

jpUg;gpf; nfhLf;Fk; Kiwapd; ed;ikfs;  

 ,e;j Kiwapd; Kf;fpakhd ed;ik ahnjdpy;> ,ij Rygkhf 

Ghpe;J nfhs;s KbAk; Rygkhf fzf;fplTk; KbAk;.  

 kw;w KiwfSld; xj;jpl;Lg; ghh;f;Fk; NghJ ,k;Kiw 

mlf;ftpiy FiwfpwJ. Neuk; FiwfpwJ. Kaw;rpAk; 

FiwfpwJ.  

 ,e;j Kiwapy;> Fiwthd jpUg;gpf; nfhLf;Fk; fhyk; cs;s 

jpl;lk; Vw;fg;gLk;. kw;w jpl;lj;ij tpl mjhtJ mjpfkhd 

jpUg;gpf; nfhLf;Fk; fhy jpl;lk; e\;lj;ij Fiwf;fpwJ.  

 ,e;j Kiw Fwpg;ghf gz trjp Fiwthf cs;s 

epWtdq;fSf;Fk;> clNd gzk; ,Ug;gpy; ,Uf;Fk; 

epWtdq;fSf;Fk; nghUe;Jk;.  

jPikfs;  

 ,e;j Kiwapy; gz Xl;ltuit jpUg;gpf;nfhLf;Fk; fhyk; 

Kbe;j gpwF tUk; gzj;ij fzf;fpy; vLj;Jf;nfhs;StJ 

fpilahJ. vdNt ,e;j jpl;lj;jpy; tUk; cz;ikahd 

,yhgj;ij rhpahf kjpg;gPL nra;a KbahJ.  

 ,e;j Kiw fhyj;jpd; gz kjpg;ig Gwf;fzpf;fpwJ.  

 Kf;fpakhd epjp KbT vLf;Fk; NghJ> ,e;j Kiw KjyPl;bd; 

mlf;f tpiyiaf; fzf;fpy; vLj;Jf; nfhs;tjpy;iy.  

 ,e;j Kiw jpl;lj;jpd; cz;iakhd ,yhgj;ij 

mstpLtjpy;iy  
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9.8 ruhrhp tpfpj gyd; (Average Rate of Return) 
KjyPL nryT jpl;lj;ij> Ma;T nra;Ak; ruhrhp tpfpj gyd; 

Kiwia fzf;fPL tpfpj gyd;Kiw vd;Wk; toq;fyhk;> ,J 

fzf;fPL jfty;fis mbg;gilahff; nfhz;lJ. mjhtJ gz 

Xl;lj;ij mbg;gilahff; nfhs;tijtpl. 

ruhrhp tpfpj gyd;  

    ruhrhp tUlhe;jpu ,yhgk; thpf;Fg; gpwF     
x 100  

(Average Rate of Return ) =   jpl;lj;jpd; fhyk; Kba cs;s rhrhp 
KjyPL   
 
ruhrhp ,yhgk; = xt;nthU tUlKk; thpf;Fg; gpwF fpilf;ff; 

$ba ,yhgj;ij jpl;lj;jpd; fhyk; KbAk; 
tiu ,yhgj;ij $l;b tUk; njhifia> 
nkhj;j tUlj;jhy; (No of Years) tFf;f 
Ntz;Lk;. 

ruhrhp KjyPL = nkhj;j KjyPl;il 2My; tFf;f Ntz;Lk;. 

Average 

Investment 
= epfu elg;G Kjy; (Net working Capital) + 

kPl;G kjpg;G (Salvage Value) +1/2 njhlf;f 
,ae;jpu nryT (Initial Cost of Machine) – 
kPl;G kjpg;G (Salvage Value). 

 
cjhuzkhf fPo;f;fz;l nfhLf;fg;gl;l jfty;. 

Kjy; KjyPL (Initial Investment) 

       &. 

(,ae;jpuk; thq;f) 11>000 

gOJghh;f;f 1>000 

elg;G Kjy; (Working Capital) 2>000 

,ae;jpuj;jpd; fhyk; (life) 5 tUlq;fs; 

Neubahd Nja;khd Kiwg;gb> ruhrhp KjyPL 

nray; Kiw - m 

1. xU jpl;lj;jpd; KjyPl;L>nryT &. 200000. 9 tUlq;fSf;F 
tUlh tUlk; &.40>000 gzk; Xl;ly; (Cash Flow) fpilf;fpwJ.  

 

 
2) js;Sgb nra;ahj gz Xl;l cj;jpia js;Sgb nra;ak;  
  cj;jp  NkyhdJ (advantages) vd;gij vOJ. 
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  = Rs.2,000+1,000 = 3,000 + 1/2  (11,000 – 1,000) = 5,000 

                                                            

                                                              3,000 + 5,000 = Rs.8,000/- 
cjhuzk; 5 

fPo;f;fz;l ,uz;L ,ae;jpuq;fspd; x,y jfty;fspypUe;J ruhrhp 

tpfpjgyid fzf;fpL 

 Machine x  

Rs. 

Machine y 

Rs. 
mlf;ftpiy 56,125 56,125 

Nja;Tkhdk; thpf;Fg;gpwF   

tUlhe;jpu Njhuhakhf 

kjpg;gPL nra;ag;gl;l 

tUkhdk; 

  

Kjy; tUlk; 3,375         11,375 

2tJ tUlk; 5,375 9,375 

3tJ tUlk; 7,375 7,375 

4tJ tUlk; 9,375 5,375 

5tJ tUlk;          11,375 3,375 

          36,875         36,875 

Njhuhakhf kjpg;gPL nra;ag;gl;l fhyk;; tUlq;fs;  5  5 

kjpg;gPL nra;ag;gl;l kPl;G kjpg;G    3000 3000 

ruhrhp tUkhd thp tpfpjk;     55% 55% 

Nja;khdk; Neubahd Kiwapy; ngwg;gLk;. 

tpil 

Average Rate of Return (ARR)      ruhrhp tUkhdk; x 100 
     ruhrhp tpfpj gyd;   =   ruhrhp KjyPL  
 

Machine × ruhrhp tUkhdk; = 
36875

5
 

     

    = 7375 

ruhrhp KjyPL  = kPl;G kjpg;G + 1/2 

     (,ae;jpuj;jpd; mlf;f tpiy – 

kPl;G kjpg;G) 

    = 3000 + 1/2  (56125 – 3000) 

= 29562.50 

 

ruhrhp tpfpj gyd; ,ae;jpuk; X kw;Wk; Y 



 

181 
 

%yjd jpl;lkply; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

              (ARR – Machine x & y)          =  
7375

29562 .50
 × 100 

                         =  24.9 % 

cjhuzk; 6 

  xU jpl;lj;jpd; KjyPL &.5>00>000/- Ie;J tUlq;fSf;Fg; gpwF 

mjd; gadw;w kjpg;G 

 &. 20>000/- 5 tUlq;fspy; Nja;khdk; kw;Wk; thpNghf me;j jpl;lk; 

nfhLf;Fk; ,yhgk;. 

  Kjy; tUlk; &.40>000 

  2tJ tUlk; &.60>000 

  3tJ tUlk; &.70>000 

  4tJ tUlk; &.50>000 

  5tJ tUlk; &.20>000 

KjyPl;bd; ruhrhp gyid (ARR) fzf;fpL 

tpil 

ruhrhp ,yhgk; = 
40,000+60,000 +70,000+50,000 +20,000

5
 

   = 
2,40,000

5
  

   = 48,000 

ruhrhp KjyPL = 1/2 (mlf;ftpiy kPl;G kjpg;G) 

   = 1/2 (5,00,000 – 20,000) 

   = 1/2 (4,80,000) 

   = Rs. 2,40,000 

   = 
48,000

2,40,000
 × 100 = 20%  

Vw;G / kWg;G epajp 

    ruhrhp tpfpj gyd;gb Vw;G / kWg;G epajpg;gb> fpilj;j ruhrhp 

tpfpj gyid Njitahd Fiwe;j tpfpj gyDld; my;yJ 

tiuaWf;fg;gl;l tpfpjj;Jld; xj;jpl;Lg; ghh;f;f Ntz;Lk;. xU jpl;lk;> 

vjph ghh;f;fg;gl;l Fiwe;j gyidf; fhl;bYk;> fpilj;j gyd; 

mjpfkhfapUg;gpd;> me;j jpl;lk; Vw;Wf; nfhs;sg;gLk;> ,y;iynadpy; 

kWf;fg;glyhk;. ,jw;Fg; gjpyhf thpirf;fpuk Kiwia gad;gLj;jp 

xU jpl;lj;ij Njh;e;njLf;fyhk;. my;yJ kWf;fyhk;. ,k;Kiwapy; 

ve;j jpl;lk; mjpfkhf ruhrhp tpfpjgyd; mspf;fpwNjh kw;w 

gyd;fisf; fhl;bYk; me;j jpl;lk; Vw;Wf;nfhs;sg;gLk;. 
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ruhrhp tpfpj gyd; Kiwapd; ed;ikfs;  

 ,J kpfTk; RygkhdJ Ghpe;J nfhs;tjw;Fk; kw;Wk; 

nrayhw;Wtjw;Fk;.  

 ,e;j Kiwapy; jpl;lj;jpd; nkhj;j tUkhdj;ijAk; fzf;fpy; 

nfhz;L jpl;lj;jpd; ruhrhp tpfpj gyd; fzf;F nra;ag;gLk;. 

jpUg;gpf; nfhLf;Fk; jpl;lg;gb ,y;yhky;> ,e;j Kiw xU 

ey;y Nehf;fhf mikfpwJ. jpUg;gpf; nfhLf;Fk; jpl;lj;ijg; 

fhl;bYk;. 

 ,e;j Kiw ,yhgj;ij fzf;fPL Kiwapy; fzf;fPL 

nra;tjhy;> Njitahd tptuq;fis epjp tptuq;fspypUe;J 

cldbahf cgNahfpf;f KbAk;.  

jPikfs;  

 ,e;j KiwAk;> jpUg;gpf; nfhLf;Fk; Kiw Nghy> fhyj;jpd; 

gzkjpg;ig Gwf;fzpf;fpwJ. 

 ,e;j Kiw> fzf;fPL Kiwapy; fpilf;Fk; ,yhgj;ijtpl 

gz Xl;l Kiwapy; fzf;fpLk; ,yhgj;ij vLj;Jf; nfhs;tJ 

,y;iy.  

 xU jpl;lj;jpy; gy Kiw KjyPL nra;Ak; NghJ> ,e;j Kiw 

gydspf;fhJ. mjhtJ nray;gLj;JtJ fbdk;.  

 Neuk; rhp nra;ag;gl;l> my;yJ js;Sgb nra;Ak; gz Xl;l cj;jp  

js;Sgb nra;ag;gl;l gz xl;l cj;jpapd; Fzhjprak; ahnjdpy;> 

xU jpl;lj;jpd; mlf;ftpiyiaAk;> gyd;fisAk;> jw;Nghija 

gzj;jpd; kjpg;igAk; fUj;jpy; nfhs;fpwJ. vy;yh KiwfSk; xU 

tpfpjj;jpd;gb mjhtJ KjyPbd; mlf;f tpiyf;F rkkhf gz 

xl;lj;ij js;Sgb nra;a Ntz;Lk;. KjyPL mlf;ftpiy vd;gij 

(K) Mf Fwpf;fyhk;. ,J Fiwe;j js;Sgb tpfpjj;jpw;F rkkhf 

,Uf;f Ntz;Lk;. ,jdhy; mjd; jpl;lj;jpd; tUkhdk; 

FiwahkypUe;J re;ij kjpg;G khwhkypUf;Fk;. 

,uz;lhtJ ghuhl;lj;jf;f Fzhjprak; ahnjdpy;> jpl;lj;jpd; fhyk; 

KOtJk; fpilf;ff;$ba gyd;fisAk;. mlf;f tpiyiaAk; 

fzf;nfLj;Jf;nfhs;fpd;wd. jw;Nghija kjpg;G my;yJ js;Sgb 

nra;ag;gl;l gzk; Xl;lk; tpjpfs;> gz Xl;lj;jpd; kjpg;G mNef 

fhyq;fspy; khWgLfpwJ. mij rhpahf xg;gplNtz;Lnkd;why; 

nghJthd ngah; Fwpj;J miof;f Ntz;Lk; / filg;gpbf;f Ntz;Lk;.  

 How to Calculate PV Factor  

 jw;Nghija kjpg;G fhuzpia vg;gb fzf;fpLtJ 
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   PV factor = 
1

(1+𝑘)𝑛
   

jw;Nghija kjpg;G 

9.9 jw;Nghija epfu kjpg;G Kiw (Net Present Value 

method) 
KjyhtJ jw;Sgb gz xl;lKiw my;yJ jw;Nghija epfu kjpg;G 

cj;jp> jw;Nghija epfu cj;jpia jw;Nghija nkhj;j gz 

Xl;lj;jpd; kjpg;ghf th;zpf;fyhk;.  

xt;nthU tUlj;jpd; (FAT) ypUe;J xt;nthU tUlj;jpd; nkhj;j epfu 

gz ntsp Xl;lj;jpd; jw;Nghija kjpg;ig fopf;f Ntz;Lk;.  

 CFAT = Cash flow after bases  

  =  thpf;Fg; gpwF gz Xl;lk;  

epfu jw;Nghija kjpg;ig> #j;jpuj;jpd; thapyhf vOj KbAk;. 

 

 NPV =    
𝐶₁   

(1+𝐾)
  + 

𝐶₂   

(1+𝐾)²
+ 

𝐶₃ 

(1+𝐾)³
 ….. +

𝐶𝑛    

(1+15)𝑛
 - 𝐶° 

    

 NPV = 
𝑛
∑

𝑡 = 1

𝐶₁   

(1+𝐾)
1 - 𝐶°   

Where  

NPV = epfu jw;Nghija kjpg;G  

C1 , C2 , C3 = epfu gz Xl;lk;> KjyhtJ> ,uz;lhtJ> %d;whtJ 

tUlq;fspy;  

K   = Kjypd; mlf;f tpiy (epue;jukhf ,Uf;Fnkd Cfpf;f 

Ntz;Lk;)  

Co = Kjypy; nra;Ak; KjyPl;bd; mlf;ftpiy  

n    =  KjyPL nra;Ak; jpl;lj;jpd; MAl; fhyk; (Life of the project)   

Vw;G / kWg;G epajp  

xU jpl;lj;ij epfu jw;Nghija kjpg;gpd;gb KbntLf;Fk; epajp / 

tpjpahnjdpy; me;j jpl;lj;jpd; epfu jw;Nghija kjpg;G Neh;Kiw 

(Positive) ahf ,Ug;gpd;> me;j jpl;lj;ij Vw;fyhk;. vjph;kiw 

(Negative) ahf ,Ug;gpd; kWf;f Ntz;Lk;. FwpaPl;lhf  

 NPV > 0, jpl;lj;ij Vw;f 

 NPV < 0, jpl;lj;ij kWj;JtpL  

cjhuzk; 7 

Kjy; KjyPL &. 50>000 

jpl;lj;jpd; MAl;fhyk; 5 tUlq;fs; 
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js;Sgb tpfpjk; 10%  

,yhgk; - Nja;khdj;jpw;F Kd;G> thpf;Fg; gpwF  

 

tUlk; CFAT (Rs.) PV @ 10%  

1 14,000 0.909 

2 16,000 0.826 

3 18,000 0.751 

4 20,000 0.683 

5 25,000 0.621 

   Calculate NPV = epfu jw;Nghija kjpg;ig fzf;fpL  

tpil  

epfu jw;Nghija kjpg;gpd; fzf;fply;  

Mz;L 
Year 

CFAT 
gz Xl;lk; 
thpf;Fg; 
gpwF 

PV of Rs.1/- @ 10% 

10% E1 /d; 
jw;Nghija kjpg;G  

Present value  
jw;Nghija 

kjpg;G  

 Rs.  Rs. 

1 14,000 0.909 12,726 
2 16,000 0.826 13,216 
3 18,000 0.751 13,518 
4 20,000 0.683 13,660 
5 25,000 0.621 15,525 

nkhj;j jw;Nghija kjpg;G 68,645 

epfu jw;Nghija kjpg;G  

nkhj;j jw;Nghija kjpg;G – Kjypy; KjyPL nra;jjpd; jw;Nghija 

kjpg;G  

    = &.68645 – 50>000 

    = &.18>645 

cjhuzk; 8  

fPNo nfhLf;fg;gl;l jfty;fspypUe;J ,uz;L jpl;lq;fspd; epfu 

jw;Nghija kjpg;igf; fz;Lgpb. 10%  js;Sgb vd Cfpj;J 

,uz;by; ve;j jpl;lj;ij Vw;wf; nfhs;s Ntz;Lnkd;W Nahrid 

$W. 

 jpl;lk; x 

Project x 

jpl;lk; Y  

Project Y 
Muk;g KjyPL &.20>000 &.30>000 

jpl;lj;jpd; MAl;fhyk; (Njhuhakhf) 5 Mz;Lfs;          

5Mz;Lfs;  

gadw;w kjpg;G &.1>000 &.2>000 

Nja;khdj;jpw;Fk;> thpf;Fk; gpwF ,yhgk;  
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tUlk; 
year 

jpl;lk; x  

Rs. 
jpl;lk; Y  

Rs. 
1 5,000 20,000 

2 10,000 10,000 

3 10,000 5,000 

4 3,000 3,000 

5 2,000 2,000 

tpil :  

  epfu jw;Nghija kjpg;G fzf;fply; - (Project X) jpl;lk; 

x  

Mz;L CFAT 
gz Xl;lk; 
thpf;Fg; 
gpwF 

 jw;Nghija 
kjpg;G  

 @ 10% ;  

jw;Nghija 
kjpg;G  

 Rs.  Rs. 

1   5,000 0.909 4,545 
2 10,000 0.826 8,260 
3 10,000 0.751 7,510 
4   3,000 0.683 2,049 
5 

(gadw;w 
kjpg;G) 

2,000 

 

2,000 

0.621 

 

0.621 

1,242 

 

621 
nkhj;j jw;Nghija kjpg;G 24227 

 

epfu nkhj;j kjpg;G = nkhj;j jw;Nghija kjpg;G - KjyPl;bd; 

jw;Nghija kjpg;G 

   = 24,227 – 20,000 

   = 4>227  

epfu jw;Nghija kjpg;G fzf;fply; - Project Y   

Mz;L CFAT 
gz Xl;lk; 
thpf;Fg; 
gpwF 

 jw;Nghija kjpg;G  
 @ 10% ;  

jw;Nghija 
kjpg;G  

 Rs.  Rs. 
1 20,000 0.909 18,180 
2 10,000 0.826 8,260 
3  5,000 0.751 3,755 
4  3,000 0.683 2,049 
5 
6 

 2,000 

 2,000 

0.621 

0.621 

1,242 

1,242 
nkhj;j jw;Nghija kjpg;G 34,728 

epfu nkhj;j kjpg;G = nkhj;j jw;Nghija kjpg;G - KjyPl;bd; 

jw;Nghija kjpg;G 

   = &.34,728 – 30,000 
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   =& 4>728  

Project – jpl;lk; yd; NPV, jpl;lk; x d; NPV tpl mjpfkhAs;sJ. 

vdNt jpl;lk; Y I Njh;e;njLf;f Ntz;Lnkd Nahrid $w 

Ntz;Lk;.  

epfu jw;Nghija kjpg;gpd; ed;ikfs;  

 fhyj;jpdhy; gzj;jpd; kjpg;ig ,e;j Kiw NPV 

mq;fPfhpf;fpwJ. ,J gz ntsp Xl;lk;> rkkpy;yhj gz cs; 

Xl;lk; my;yJ ntt;NtW gz Xl;lk;> ntt;Ntwhd 

fhyq;fspy;  

 NkYk; jpl;lj;jpd; MAl;fhyk; KOikAk; cs;s tUkhdj;ij 

fzf;fpLfpwJ. NkYk; ,yhgfukhd jUzj;jpy; KjyPL nra;a 

Ma;T nra;Ak;. 

 kpfTk; mjpfkhf ,yhgk; nfhz;l Nehf;fq;fis mila 

Ntz;ba jpl;lj;ij Njh;T nra;a Ntz;Lk;.  

jPikfs;  

tof;fkhd Kiwiaf; fhl;bYk;> epfu jw;Nghija kjpg;G Kiw 

Ghpe;J  nfhs;sTk;> nraw;gLj;jTk; kpfTk; fbdkhdJ vdyhk;.  

,J rhpahd Kbit nfhLf;f ,aYkh vd;gJ re;Njfk;. xU jpl;lk; 

mjpf MAl; fhyKk;. kw;nwhU jpl;lk; Fiwe;j MAl;fhyKk; 

,Ue;jhy; ,itfis xg;gpl;Lg; ghh;f;f ,ayhJ. NkYk; ePz;l 

fhyj;jpy; KjyPl;il jpUg;gpg; ngWtjhapUe;jhYk; me;j jpl;lk; 

crpjkhfJ. ,ij tpl Fiwe;j fhyj;jpy;> Fiwe;j 

MAl;fhyKila jpl;lk;> ePz;l MAl;fhy jpl;lj;ij tpl NkyhdJ 

Nkw; nrhd;dgb> jpl;lq;fspd; KjyPLk; rkkhf ,y;yhtpl;lhYk; 

jpl;lq;fis xg;gpl;Lg; ghh;f;Fk; NghJ rhpahd gyd;fis mspf;fhJ 

NkYk; rhpahd js;Sgb tpfpjj;ijAk eph;zapg;gJ fbdk;.  

9.10 cs; tpfpj gydspf;Fk; Kiw (Internal Rate of Return) 

,e;j cj;jpia KjyPl;by; gyd; nfhLf;Fk; vdTk;> Kjypd; 

mstplg;gl;l jpwik> Kjypd; mstplg;gl;l cw;gj;jp> gydpd; 

tpfpjk;> gyd; tpfpjk; rhp nra;ag;gl;ljhfTk; nrhy;yyhk;.  

,e;j js;Sgb tpfpjk;> js;Sgb nra;ag;gl;l tpfpj nkhj;j epfu 

gz cs;Xl;lj;jpd; jw;Nghija kjpg;Gld; rhp nra;J> mij 

jw;Nghija gz ntsp Xl;lj;jpd; jpl;lj;Jld; xg;gpl;lhy; rkkhf 

,Uf;fNtz;Lk;. khw;wp nrhy;ynjdpy; ,e;j tpfpjk;> jpl;lj;jpd; epfu 

jw;Nghija kjpg;Gk; rkkhfp = NPV 0 Mf ,Uf;F nkdyhk;.  

,e;j fPo;f;fz;l #j;jpuj;jpd; cjtpAld; KbT nra;ayhk;.  
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C =    
𝐴₁   

(1+𝑟)
  + 

𝐴₂   

(1+𝑟)²
+  ….. +

𝐴𝑛    

(1+𝑟)𝑛
   

where  

C0 = Initial outlay at time zero  

      KjyhtJ nryT rpy Neuj;jpy;  

A1 , A2 , A3 = NkYk; gz Xl;lk; ntt;NtW fhyq;fspy;  

 2> 3……….. n = Mz;Lfspd; vz;zpf;if  

 r = cs; gyid mspg;gjw;fhd js;Sgb tpfpjk;  

cjhuzk; 9  

fPo;f;fz;l Xl;lj;ij vLj;Jf;nfhz;L cs; gyid mspf;Fk; 

tpfpjj;ij fzf;fpL (IRR)  

Mz;L 0 1 2 3 4 

gz 

Xl;lk; 

1>00>000 30>000 30>000 40>000 45>000 

tpil:  

 1>00>000 =   
30,000   

(1+𝑟)
  + 

30,000   

(1+𝑟)²
+ 

40,000   

(1+𝑟)3   + 
45,000    

(1+𝑟)4  

r fzf;fpLtJ xU Kiwia rhpah> jtwh vd;w fzpg;gpd;gb (Trial 

and Error) mNef kjpg;G rI fz;Lgpbj;J kjpg;G 1>00>000 tUk;tiu 

khw;wpf;nfhz;L nry;tjhFk; (tyJ gf;f kjpg;G rkkhFk; tiu).  

r = 15% vd;gij vLj;J (Cf;fj;jpd; Nghpy;jhd;) Kaw;rp nry;Nthk;. 

,J tyJ gf;f kjpg;ig rkkhf;f. 

                           
30,000

1.15
 + 

30,000

(1.15)2 +  
40,000

(1.15)3  +  
45,000

(1.15)4  = 1,00,802 

,e;j kjpg;G &.1>00>000/- tpl (ek;Kila ,yf;F) rpwpJ mjpfkhf 

cs;sJ. vdNt rd; kjpg;ig 15% ypUe;J 16% Mf cah;j;jpg; 

ghh;f;f Ntz;Lk;. (nghJthf mjpf r Fiwf;Fk;> Fiwthd r 

mjpfhpf;Fk; - tyJ gf;f kjpg;ig cah;e;Jtjw;Fk;. 

tyJ gf;f kjpg;G ,JthFk; 

                        
30,000

1.16
 + 

30,000

(1.16)2 +  
40,000

(1.16)3  +  
45,000

(1.16)4  = 98,641 

,e;j kjpg;G &.1>00>000 tpl Fiwthf cs;sjhy;> rd; kjpg;G 15% 

rjtPjj;jpw;Fk; 16% rjtPjj;jpw;Fk; ,ilNa ,Uf;f Ntz;Lk;. 

Vw;G / kWg;G tpjp 

IRR (r), K tpl mjpfkhdhy; (cost of capital) jpl;lk; Vw;Wf; 

nfhs;sg;gLk;. rd; Njitahd gyd; tpfpjKk; rkkhdhy;> me;j 
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epWtdk;> jpl;lj;ij Vw;gjh> kWg;gjh vd;gJ Fwpj;J KbT vLf;f 

,ayhj epiyikapypUf;Fk;. 

IRR Kiwapd; gyd;fs; 

 ,e;j Kiw> gzj;jpd; fhy kjpg;ig fzf;fpnyLj;Jf; 

nfhs;fpwJ. gz Xl;lk; rPuhf ,Ue;jhYk; (Ever flow)> 

rPuhf ,y;yh tpl;lhYk; (on over) mNef fhyq;fspy; ,e;j 

Kiwia cgNahfpf;fyhk;. 

 ,e;j Kiw> jpl;l fhy KOtjpYs;s ,yhgj;ij 

fzf;fpnyLf;fpwJ. vdNt KONeu ,yhgj;ij Muha;fpwJ. 

 ,e;j Kiwf;F> Kjy; mlf;f tpiyia eph;zapf;f 

Ntz;Lnkd;gJ Njitapy;iy. vdNt ,e;j Kiw epju – 

jw;Nghija kjpg;gPL Kiwiaf; fhl;bYk; NkyhdJ. NkYk;> 

Kjy; mlf;f tpiyia rhpahf KbT nra;ahj NghJ ,e;j 

Kiw cgNahfg;gLk;. 

 rjtPj tpfpj ,yhgj;ij vLj;Jf; nfhs;tjhy;> mNef 

jpl;lq;fis xNu tpjkhd thpirf; fpuhkg;gb Kiwia 

mDrhpf;f KbfpwJ. 

 ,e;j Kiw> mjpf gl;r ,yhgj;ij Nehf;fkhf xd;Wld; 

xd;W ,izaf; $bajhf cs;sJ. KjyPL> tuT nryT 

jpl;lj;jpw;F xU ek;gfkhd cj;jpahf fUjg;gLfpwJ. 

jPikfs; 

 ,k;Kiw Ghpe;J nfhs;tjw;F fbdkhdJ. NkYk; KjyPl;L 

jpl;lq;fis Ma;T nra;tjw;F kpfTk; fbdkhd KiwahFk;. 

 ,e;;j Kiwapy; tUkhdk; (,yhgk;) kWgbAk; KjyPL 

nra;ag;gLfpwJ. vd Cfpf;fg;gLfpwJ. mjhtJ cs; tpfpj 

,yhg Kiwapy; jpl;lj;jpd; MAl;fhyk; KOtJk;. ,J xU 

epahkhd Cfky;y> mjhtJ xU fk;ngdpapd; ruhrhp ,yhg 

tpfpjk; cs; tpfpj ,yhgj;jpy; rkPgj;jpy; ,y;yhkypUf;Fk; 

NghJ. 

 jpl;lk; (Ma;T nra;ag;gLk; jpl;lk;) mstpYk;> MAl; 

fhyj;jpYk;> gz Xl;lj;jpYk; tpj;jpahrg;gLk; NghJ epfu 

jw;Nghija kjpg;gpd; KbTfSk;> cs; tpfpj ,yhgj;jpd; 

KbTfSk; NtWglyhk;. 

9.11 njhFj;jwpNthk; 
KjyPL tuT – nryT cj;jpfs;  

(m) tof;fkhd cj;jpfs;  
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(M) Neuk; - rhpnra;j js;Sgb Kiw  

jpUg;gpf; nfhLf;Fk; Kiwapy; KjyPL fpilf;Fk; gz Xl;lj;jhy; 

rhpahd gpwF fpilf;Fk; ,yhgq;fs; (gz Xl;lq;fs;) 

Gwf;fzpf;fg;gLfpwJ. NkYk; nkhj;j ed;ikfisAk; 

fzf;fpLtjpy;iy. fhyj;NjhL xl;ba gzj;jpd; kjpg;igAk; 

nghUl;gLj;Jtjpy;iy. mjhtJ xU jpl;lj;jpd; gyd;fis 

fzf;fpLk;nghOJ> js;Sgb nra;ag;gl;l gz Xl;l Kiwfs; VIZ 

NPV- epfu jw;Nghija kjpg;G – IRR – cs; tpfpj gyd; - P1- 

,yhg ml;ltiz Nghd;w Kiwfnsy;yhk; jpl;lj;ij kjpg;gPL nra;a 

cjTk; ey;y msT Nfhs;fshFk;. ,e;jg; ghlj;jpy; rpy 

cjhuzq;fSld; KjyPL tuT> nryT jpl;lq;fis 

tpthjpj;Js;Nshk;.  

9.12 fiyr; nrhw;fs;  
(Pay Back Method)   epfu jw;Nghija kjpg;G  

jpUg;gpf; nfhLf;Fk; Kiw   cs; tpfpj gyd;  

js;Sgb gz Xl;lk;   ruhrhp tpfpj gyd; 

jw;Nghija kjpg;G   KjyPL nra;tij mstpLjy;  

9.13 tpdhf;fs; 
1. %yjd epjp jpl;lkpLjiy gw;wp tpthp. 

2. %yjd epjpjpl;lj;jpd; KbTfspd; tiffis tpthpf;f. 

3. kjpg;gPLk; Kiwia tpthp. 

4. %yjd epjp jpl;lkplypd; mtrpaj;ijAk;> Kf;fpaj;Jtj;ijAk; 

tpthp. 

5. ruhrhp tpfpj gyd; gw;wp vOJf. 

9.14 ghpe;Jiuf;fg;gLk; E}y;fs;  
1. M.Y.Khan & P.K.Jain - Financial Management, Text and 

problems, Tata McGraw Hill Pulishing 

Company Ltd., New Delhi 

2. P.V . Kulkarni - Financial Management, Himalaya 

Pulishing House Mumbai  

3. Prasanna Chandra - Financial Management “ Theory and 

Practice” Tata McGraw Hill 

Publishing Company Ltd., New Delhi 

4. R.M. Srivatsava - “Financial Management”-Pragati 

Prakashan Publications Meerut. 

5. Pradeep Kumar - Elements of Financial Management. 

Kedar Nath Ram Nath & Co., Meerut 
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myF – 10 %yjd nryT 
10.1 mwpKfk; 
10.2 Nehf;fk; 
10.3 %yjd nryT fUj;J 
10.4 %yjdj;jpw;fhd nryTfspd; jdprpwg;G 
10.5 %yjdj;jpw;fhd nryTfis mstpLjy; 
10.6 Fwpj;j nryTfis fzf;fply; 
10.7 Kd;Dhpik gq;FfSf;fhd nryT 
10.8 ,U tifahd Kd;Dhpikg; gq;Ffs; 
10.9 Neh;ik (m) rhjhuz gq;F Kjypad nryTfs; 
10.10 Gj;jf kjpg;G Vs re;ij kjpg;G 
10.11 njhFj;jwpNthk; 
10.12 fiyr;nrhw;fs; 
10.13 tpdhf;fs; 
10.14 ghpe;Jiuf;fg;gl;l E}y;fs; 

10.1 mwpKfk; 
      epjp Nkyhz;ikapy; %yjdj;jpw;fhd nryT vd;gJ xU 

Kf;fpakhd fUj;jhFk;. ve;j xU jpl;lj;jpy; KjyPL nra;tjdhYk; 

ehk; %yjdj;jpw;fhd nryT my;yJ KjyPl;lhsh;fs; vjph;ghh;f;Fk; 

Fiwe;j msT MjhatPjk; Mfpatw;iw fUj;jpy; 

nfhs;sNtz;bAs;sJ. %yjdj;jpw;fhd nryT xU epWkj;jpd; 

nray;ghl;bid mstpLtjw;Fk;> gw;gy epjp njhlh;ghd KbTfis 

vLg;gjw;Fk; gad;gLfpwJ. ,g;ghl myF %yjdj;jpw;fhd 

nryTfspd; rpwg;gpay;Gfis $WtJld; Fwpj;j kw;Wk; xl;L nkhj;j 

nryTfis fhZtjw;fhfTk; tbtikf;fg;gl;Ls;sJ. 

10.2 Nehf;fk; 
      fPo;fz;lg;ghlg; gphpitg; gphpitg; gbj;jgpd;G> ePq;fs; 

gpd;fz;ltw;iwg; 

 Ghpe;J nfhs;s KbAk;. 

 %yjdj;jpw;fhd nryTfis tiuaWj;jy; 

 mr;nryTfis tifg;gLj;Jjy; 

 Fwpj;j nryTfs; kw;Wk; xl;Lnkhj;j Kyjdj;jpw;fhd 

nryTfis fz;lwpjy; 

10.3 %yjd nryT fUj;J 
    %yjdj;jpw;fhd nryT vd;gJ KjyPl;lhsh;fs; jq;fs; 

KjyPl;bd; kPJ vjhpNehf;Fk; Fiwe;jgl;r tUtha; tPjkhFk;. ,J 

xU epWkk; ifahSk; gw;gy epjp Mjhuq;fspd; Rik ruhrhpahFk;. 

,e;epjp Mjhuq;fs; fldhfNth my;yJ Kd;Dhpik gq;F 

%yjdkhfNth my;yJ itg;G MjhakhfNth ,Uf;fyhk;. vdNt 

%yjdj;jpw;fhd  nryT vd;w Nfhl;ghL epjp Nkyhz;ikapy; kpf 

Kf;fpakhdjhf fUjg;gLfpwJ. xU Fwpg;gpl;l epjp jpl;lj;jpy; KjyPL  
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nra;tjw;fhd  KbT vd;gJ me;epjpf;fhf MFk; nryT my;yJ 

KjyPl;lhsh;fs; jq;fs; KjyPl;bd; kPJ vjph; Nehf;Fk; Fiwe;j 

msT tUtha; tPjk; Mfpatw;iw nghUj;jNj MFk;. xU epWkk; 

mf;Fiwe;j msT tUtha; tPjj;jpw;Fk; Fiwthd yhgNk <l;bdhy; 

me;epWkj;jpd; gq;F kjpg;G rhpAk; vd;gJ cz;ik.  

     cz;ikapy; %yjdj;jpw;fhd nryT vd;gJ epWkj;jpd; gq;F 

kjpg;ig jw;fhy kjpg;gpw;F epiy epWj;j Njitahd Fiwe;j msT 

gq;fhjhakhFk;. vdNt nry;t kpifg; Ngdypd; Nehf;fq;fis  

epiwNtw;w Ntz;Lkhdhy; xU epWkk; %yjdj;jpw;fhd nryTfSf;F 

mjpfkhd Mjhaj;ij <l;lNtz;Lk;. %yjdj;jpw;fhd nryT my;yJ 

Fiwe;j msT MjhatPjk; epWkj;jpd; epjp ,lh;fSld; Neub 

njhlh;GilahdthFk;. kpifahd %yjdj;jpw;fhd nryTfs; 

kpifahd epjp ,lq;fis Njhw;Wtpf;Fk; %yjdj;jpw;fhd nryTfs; 

kpifahd epjp ,lq;fis Njhw;Wtpf;Fk; vd;gJ nghJthd 

fUj;jhFk;. %yjdj;jpw;fhd nryT vd;gJ xU epWkk; jd; 

KjyPLfspd; kPJ <l;Lk; Fiwe;j msT MjhakhFk;. my;yJ 

%yjdj;jpw;fhd nryT vd;gJ epjp Mjhuq;fis ngWtjw;fhd 

nryTfs; my;yJ Kjy; <l;LNthh; vjph;Nehf;Fk; Fiwe;j msT 

tUtha;tPjkhFk;. NkYk; ,ij epjpfis ngWtjw;fhd 

nryTtPjq;fs;> vjph;Nehf;F tPjk;> ,lh;tPjk;> Fiwe;j msT tUtha; 

tPjk;> epiytUtha;> js;Sgb tPjk; vd;Wk; nfhs;syhk; MF 

%yjdj;jpd; kPjhd nryTfs; vd;gJ Njitg;gLk; Fiwe;jgl;r 

tUtha; tPjkhFk;. ,J gw;gy $Wfis cs;slf;fpaJ xt;nthd;Wk; 

xU epjp Mjhuj;jpw;fhd nryit Fwp;f;Fk;. cjhuzj;jpw;F rhjhuz 

gq;F Kjy; Mjhuj;jpw;Fk;> Kd;Dhpik gq;F Kjiy ngWtjw;Fk; 

gw;gy nryTfs; nra;a Ntz;bAs;sJ. ,t;thW xt;nthU epjp 

Mjhuj;jpw;F Njitg;gLk; nryTfs; xd;wpidAk; NghJ xl;L nkhj;j 

Kyjd nryTfs; vdg;gLfpd;wd 

10.4 %yjdj;jpw;fhd nryTfspd; jdprpwg;G (Significance 

of Cost of Capital)  
        %yjdj;jpw;fhd nryTfis mstpLtJ Fwpj;J epjpapay; 

ty;Yeh;fs; gq;NtWtpjkhd fUj;Jf;fis njhptpf;fpd;wdh;. epjp 

njhlh;ghd  KbTfis vLg;gjw;F ,J %yfhuzkhf tpsq;FfpwJ. 

,J  

 m. KjyPLfs; Fwpj;j KbTfis vLg;gjw;Fk;  

 M. epWkj;jpd; fld; nfhs;ifia tFg;gjw;Fk;  
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 ,. cah;kl;l Nkyhz;ikapd; epjp nray;ghLfis 

kjpg;gpLtjw;Fk;  

       mtrpakhdjhf fUjg;gLfpwJ 

m. KjyPLfs; Fwpj;j KbTfis kjpg;gply;  

    KjyPl;bd; kPjhd nryTfis kjpg;gplypd; Kf;fpa 

Nehf;fk;ahnjdpy; ,J KjyPl;L jpl;lq;fis kjpg;gpLtjw;F 

mbg;gilahf mikfpwJ (NPV) epfu jw;fhy kjpg;gpd; mbg;gilapy; 

Nehf;FNthkhdhy; ve;j xU jpl;lk; Mf;fKiwahd  NPV 

fzf;fplg;gLfpwJ. ,t;topapy;> %yjdj;jpw;fhd nrytPdk; 

vdg;gLtJ KjyPl;L jpl;lj;ij kjpg;gpl gad;gLk; js;SgbtPjk; 

vd;Wk; nfhs;syhk;. IRR kjpg;gPl;bd; mbg;gilapy; ve;j xU 

KjyPl;Ljpl;lk; %yjdj;jpw;fhd nrytpdq;fis tpl mjpfkhd 

cs;tUtha; tPjk; mspf;fpwNjh mij Njh;T nra;ayhk;.  

     Mf;fKiwahd epfu jw;fhy kjpg;ig  (4 NPV) mspf;fty;y 

KjyPl;L jpl;lk; KjyPl;lhh;fspd; nry;tj;ij mjpfhpf;f cjTfpwJ. 

KjyPl;L jpl;lk; KjyPl;lhh;fspd; nry;tj;ij mjpfhpf;f cjTfpwJ. 

KjyPl;Ljpl;lk; G+[;[pa jw;fhy epfu kjpg;ig (Zero NPV) 

ngWNkahdy; mjd; nuhf;f tuj;J %yjdj;jpw;fhd nryTfis 

rhpfl;l kl;LNk cjTk;. ,e;epiyapy; mj;jifa KjyPl;L jpl;lj;ij 

Vw;Wnfhs;tjhNth my;yJ epuhfpg;gjhNyh gq;Feh;fspd; eydpy; 

vt;tpj ghjPg;igAk; Vw;gLj;jhJ.  

(M) fld; nfhs;ifia tbtikj;jy;  

    fld; nfhs;ifia mtw;wpd; nryTfisr; rhh;e;Nj ,Uf;fpwJ. 

nkhj;j %yjdj;jpy; fld;gq;F vt;tsT vd;gij jPh;khdpg;gJ xl;L 

nkhj;j %yjdj;jpw;fhd nryTfs; vt;tsT FiwfpwNjh mij 

nghWj;Nj mikfpwJ. %yjdj;jpw;fhd nryTfNs KjyPl;bd; 

mbg;gilahf mikfpwJ. cjhuzj;jpw;F fld;ngWjy; my;yJ 

Fj;jiff;F ngWjy; vd;gij jPh;khdpg;gjpy; ,r;nryTfNs 

fhuzpfshf tpsq;Ffpd;wd.  

(,) nray;ghl;il kjpg;gply;  

     cah;kl;l Nkyhz;ik mikg;gpd; epjp nray;ghl;bid kjpg;gPL 

nra;a %yjdj;jpw;fhd nryTfs; gad;gLfpd;wd. KjyPl;L 

jpl;lq;fspd; cz;ikahd Mjhaq;fis xl;L nkhj;j %yjd 

nrytpdq;fSld;  xg;GNehf;f ,it gad;gLfpd;wd> Njitahd 

epjpia ngWtjw;F MFk;. nrytpdq;fis kjpg;gpLjYk; ,jpy; 
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mlf;fk; NkYk; gq;fhjha KbTfis  vLg;gjw;Fk; elg;G 

nrhj;Jf;fspy; KjyPL nra;tjw;;Fk; ,r;nryTfs; gad;gLfpd;wd.  

Cfq;fs;  

    %yjdj;jpw;fhd nryTfs; Nfhl;ghL vd;gJ rpy Cfq;fSf;F 

cl;gl;ljhFk;. epWkj;jpd; tpahghu kw;Wk; epjp ,lh;fs; 

KjyPl;Ljpl;lq;fis Vw;gjhy; vt;tpjj;jpYk; ghjpg;iltjpy;iy 

vd;gJ xU CfkhFk;. njhlh;tpw;gid fhuzkhf nray; 

Mjhaq;fspy; Vw;gLk; khWjy;fs; tpahghu ,lh; fhuzkhfNt 

mikfpd;wd. vt;tpjkhd Gjpa KjyPl;L jpl;lj;ij Vw;whYk; 

tpahghu vt;tpj khWjYk; epfo;tjpy;iy vd;gj CfkhFk;. 

     %yjd jpl;lg;gl;baYk; epWkj;jpd; tpahghu ,lh;fis 

jPh;khdpf;fpwJ. epjp njhlh;ghd KbTfs; epjp ,lh;fis 

jPh;khdpf;fpd;wd. epWkj;jpd; xl;Lnkhj;j KjyPl;by; ePz;lfhy 

fld;fs; mjpfkhf ,Uf;FNkahdhy; mit mjpfg;gbahd epjp 

,lh;fis Njhw;Wtpf;Fk;. Vnddpy; ePz;lfhyj;jpw;F tl;bAk;> Kjph;T 

fhyj;jpy; KjiyAk; nfhLf;f Ntz;bajpUf;Fk;. Mjyhy; 

,tw;Wf;fhf epWtdk; mjpfg;gbahd nray; yhgj;ij 

<l;lNtz;bajpUf;Fk;. Mjyhy; ,g;ghl jpl;lj;jpy; epWkj;jpd; epjp 

mikg;G epiyahdJ vd;W Cfg;gLj;jg;gLfpwJ. ,j;jifa Cf;fk; 

,y;iynadpy; kw;w epjp Mjhuq;fspd; nrytpdq;fs; $lf;$Lk;. 

Gjpa jpl;lq;fSf;fhd epjpia Vw;fdNt cs;s epjp mikg;gpd; 

Neh;tpfpjj;jpNyNa ngwg;glNtz;Lk;.  

      %yjd jpl;lg;gl;baYf;fhd KbTfSf;fhf vjp;ghh;f;fg;gLk; 

jpl;lq;fSf;fhd Mjhak; gpe;ija thptpjpg;G mbg;gilapNyNa 

,Uf;fNtz;Lk; cz;ikapy; fld; kPjhd nryTfSf;fhf thp 

mikg;ig khw;wpnfhs;s Ntz;bAs;sJ. Vnddpy; fld; kPjhd tl;b 

fopgl$ba nrythFk;. Mdhy; Kd;Dhpik gq;Feh;fSf;Fk; rhjhuz 

gq;Feh;fSf;Fk; mspf;Fk; gq;fhjhak; thptpjpg;gpw;fhd 

,yhgj;jpypUe;J fopglKbahj nryTfshFk;.  

      ,Jtiu ghh;j;jjpypUe;J %yjdj;jpw;fhd nryTfs; (K) 

fPo;fz;ltw;iw cs;slf;fpajhf ,Uf;fpwJ. 

i) ,lh; VJkw;w Fwpj;jtif %yjdj;jpw;fhd nryTfs;. ri 

ii) kpifahd tpahghu ,lh; b 

iii) kpifahd epjp,lh; f 

my;yJ K =  ri + b+f 
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Self-Instructional Material 

     tpahghu kw;W epjp ,lh;fs; epiyahdit vd 

Cfg;gLj;jg;gl;Ls;sjhy; fhyg;Nghf;fpy; xt;nthU  tifahd 

%yjd nryTk;> mtw;wpd; mspg;G kw;Wk; Njitapd; Nehf;fpy; 

ghjpg;gilfpd;wJ. 

ntspg;gilahd kw;Wk; cs;slf;fkhd nryTfs; 

     %yjdj;jpw;fhd nryTfs; ntspg;gilahdjhfNth my;yJ 

cs;slf;f- khdjhfNth ,Uf;fyhk;. %yjdj;jpw;fhd nryTfis 

fzf;fpl ,tw;Wf;Fs;shd NtWthLfs; mtrpakhfpwJ.  

     ntspg;gilahd %yjd nryTfs; vd;gij nuhf;f tuj;jpd; 

epfo;fhy kjpg;igAk; xg;GNehf;FtjhFk;. epWtdk; gy;NtW epjp 

Mjhuq;fspypUe;J epjp jpul;Lk;NghJ nuhf;f tuj;J mjpfkhf 

,Uf;Fk;. Kjypy; nuhf;f tuj;J mjpfkhf ,Ug;gJNghy; 

Njhd;wpdhYk; rpwpJ fhyj;jpw;Fs; tl;b mry; gq;fjhak; nrYj;j 

Ntz;bapUg;gjhy; nuhf;f ntspNaw;wKk; mjpfhpf;Fk;. 

     ntspg;gil %yjdj;jpw;fhd nryTfis fzf;fpl gpd;tUk; 

tpjp gpd;gw;wg;gLfpwJ 

         n    

     Clo = ∑    
𝑐𝑜₁   

(1+𝑐)2 

             
 

,jpy;  
Clo   = Muk;g nuhf;f tuj;J 
 
O1 Co1 + Co2 + Con =  nuhf;f ntspNaw;wk; epiyfs; nuhf;ftuj;J 

jtizKiwapy; ngwg;gLNkahdhy; gpd; 

      CO1             CO2                CO3                                   CO n-1 

Clo  =                       +                        +                        + - ---------- +  

               (1+ c)
1 

        (1+ c)
2  

   (1+ c)
3  

                 (1+C)
n
     

   
          CO1             CO2                CO3                               CO n 

          =                        +                        +                        + - ---------- +  

               (1+ c)
1 

        (1+ c)
2  

   (1+ c)
3  

          (1+C)
n
   

   
vdNt ntspg;gilahd %yjd nryTfs; vd;git gad;gLj;jg;gLk; 

epjp tuj;Jf;fspd; kPjhd tUtha; tPjkhFk;.  

 nghJthf ntspg;gil nryTfs; epjp Mjhuq;fis 

ngUf;Fk;NghJ epfOk; nuhf;f tuj;jhFk;. Mdhy; itg;G 

Mjhaq;fis gad;gLj;jg;gLk; nghOJ epWkj;jpw;Fs;Nsh my;yJ 

ntspapNyh nuhf;ftuj;Jfs; epfo;tjpy;iy. vdNt 

itg;ghjaq;fSf;fhd ntspg;gil nryTfs; = - 100 % 
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Self-Instructional Material 

     gpw;fhyj;jpy; tl;bNah> KjNyh jpUg;g Njitapy;iy. 

ntspahl;fSf;Fk; mjpfg;gbahd gq;Ffis ntspapl Njitapy;iy. 

Mjyhy; gq;fhjhaKk; nrYj; Ntz;bajpy;iy. gpbg;G Mjhak; 

vd;gJ gq;Feh;fSf;F gphpj;jspf;fg;glhj yhgkhFk;. gq;Feh;fspd; 

nry;tkpFjp Nehf;fpd; mbg;gilapy; gpbg;G Mjhaj;jpw;F MFk; 

nrythdJ. mij gq;Feh;fs; NtW VNjDk; tifapy; KjyPL 

nra;tjw;Fz;lhd nryTfSf;F epfuhdJ vd nfhs;sg;gLfpwJ. 

gpbg;G Mjhajpw;Fz;lhd nryTfs; nghJthf re;jh;g;g nryT 

tifia rhUk;. epWtdk; epjpia ngUf;f KaYk; nghOJ 

ntspg;gil nryTfs; mjpfhpf;Fk; mNj Nghd;W me;epjpia 

jpl;lq;fspy; KjyPL nra;Ak; nghOJ cs;slf;f nryTfs; 

mjpfhpf;Fk;.  

10.5 %yjdj;jpw;fhd nryTfis mstpLjy;  
     ,it xU Fwpg;gpl;l epjp Mjhuj;jpw;fhd Fwpj;j nryTfis 

cs;slf;fpa $l;L nrythFk;.  

    $l;L nrytpdk; vd;gJ gw;gy epjp Mjhuq;fSf;Fz;lhd 

nryTfspd; xl;Lnkhj;jkhFk;.  

     %yjdj;jpw;fhd nryTfis msptpl ,Utopfs; cs;sd.  

  m. gw;gy epjp Mjhuq;fspd; nryT $Wfis fzf;fply; 

  M. gw;wgy Fwpj;j nryTfspd; xl;Lnkhj;j nryit fzf;fply;.  

10.6 Fwpj;j nryTfis fzf;fply;  
    jdpj;jdp epjp Mjhuq;fSf;fhfFk; Fwpj;j nryTfis 

fz;fplNy %yjdj;jpw;fhd nryTfis fzz;fpLtjw;F chpa 

Kjw;gbahFk; Fwpj;j nryTfs; gpd;tUk; epjp Mjhuq;fSf;fhf 

fzf;fplg;gLk;. 

1. ePz;l fhy fld;fs; (fld;gj;jpuq;fs; cs;slf;fpaJ)  

2. Kd;Dhpik gq;ffs; 

3. rhjhuz gq;Ffs; 

4. gpbg;G Mjak; (Retained earnings) 

10.6.1  flDf;fhd nryT (Kd ) 

         epjp epWtdq;fspd; fld; %ykhfNth my;yJ fld; gj;jpu;fspd; 

%ykhfNth ngwg;gLk; fld; kPjhd nryTfNs flDf;fhd 

nryTfshFk;. fld;gj;jpujhuh;fSf;F mspf;fg;gLk; Fiwe;j msT 

tl;bNa fld; nrythFk; nghJthf ,f;fld; kPs;jF fldhfNth 

my;yJ epiy fldhfNth ,Uf;fyhk;.  
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Self-Instructional Material 

10.6.2 epiy fld;kPjhd nryTfs;  

      epiy fld; (m) kPshfld; kPjhd tl;biafzf;fply; 

vspjhd xd;whFk;. ,J fld;jhuh;fs; vjph;Nehf;Fk; tUtha; MFk;. 

fld; xU Fwpj;j tl;b tPjj;ij nfhz;lJ. re;ijapy; epyTk; 

fld;fSf;fhd tl;b tPjNk nghJthf mjpfgl;r tl;bahFk;.  

     fld; gj;jpuq;fs; nghJthf %fkjpg;gpw;Nfh (m) js;Sgb 

tpjj;jpw;Nfh (m) kpiftPjj;jpwNfh ntspaplg;gLk;. cz;ikahd 

fld; nryit fzf;fpl $g;gd; tl;btPjk; Njitg;gLfpwJ. 

   thpf;F Ke;ija fld;nryT  (Ki )= 
I

SV
  

       thpf;Fgpe;ija fld; nryT (Ki )= 
I

SV
  ( 1 –t) my;yJ Ki (1-t)  

           ,jpy;   I    = Mz;L tl;b  

          SV =  fld;gj;jpuq;fs; tpw;wnjhif  

          t     = thptPjk;   

v.fh.1    

       xU epWk; &. 1>00>000j;jpw;fhd 15% epiy flid nfhz;Ls;sJ 

tphptPjk; 50% thpf;F Ke;ija kw;Wk; gpe;ija fld;nryit 

gpd;tUk; epiyfspy; fzf;fpL  

    m) Kfkjpg;gpw;F ntspaply;  

    M) 10% js;Sgbapy; ntspaply;  

    ,) 10% kpiftpjj;jpy; ntspaply;  

jPh;T  

1.Kfkjpg;gpw;F fld; ntspaply; „ 

thpf;FKd; fld; nryT  (Ki )= 
I

SV
    

   I = 1,00,000 x 15 /100 = 15,000 

   SV = 1,00,000 

   K1 = 
15,000

1,00,000
  = 0.15   

    = 15%  

thpf;Fgpd; fld; nryT(Kd ) = Ki (1-t)  

    = 15% (1 -0.5) 

    = 7.5% 

2. 10 % js;Sgbapy; fld; ntspaPL  

thpf;FKd; fld; nryT  (Ki )= 
I

SV
    

   I = 1,00,000 x 15 /100 = 15,000 
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Self-Instructional Material 

   SV = 1,00,000 – 1,00,000 x 10/100 

    = 90,000 

   K1 = 15,000/90,000  = 0.167=16.7%  

thpf;Fgpd; fld; nryT(Kd ) = Ki (1-t)  

    = 16.7 (1 -0.5) 

    = 8.35%  

3. 10 % Kidkj;jpy; fld; ntspaPL nra;jy; 

thpf;FKd; fld; nryT  (Ki )= 
I

SV
    

   I = 1,00,000 x 15 /100 = 15,000 

   SV = 1,00,000 + 1,00,000 x 10/100 =1,10,000 

   K1 = 
15,000

1,00,000
  = 13.6%    

    = 15%  

thpf;Fgpd; fld; nryT(Kd ) = Ki (1-t)  

    = 13.6(1 -0.5) 

    = 6.8%  

kPs;jF fld; kPjhd nryT (m) jpUg;gp nrYj;jjf;f fld;nryT 

    ,r;nryit fzf;fpl tl;bAld; fld; njhifiaAk; fzf;fpy; 

nfhs;sNtz;Lk; Kjph;T fhyj;jpy; fld; njhifia xNU 

jtizapy; jpUg;gp nrYj;jpdhy;. fld;nryT gpd;tUkhW 

fzf;fplg;gLfpwJ.   

SKD = 
I  1+t + f+d+Pr−Pi /Nm

(RV +SV )/2
   

 ,jpy;  

I = Mz;L tl;btPjk; 

RV = jpUg;gpfpw fld; njhif 

SV = fld; ntspaPl;by; fpilf;Fk; njhif 

Nm = fld; fhyk; 

f = khWgL nryT 

d = fld; ntspaPl;bd; kPjhd js;Sgb 

P1  = fld; ntspaPl;bd kPjhd kpifkjpg;G 
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t = thptPjk; 

 

v.fh. 2 

      epWkk; xd;W xt;nthd;Wk; & 1000 Kfkjpg;Gila 10 

tUlj;jpw;F gpd; kPl;L nfhs;sj;jf;f 15% fld; gj;jpuq;fis 

ntspaPL nra;fpwJ. ,f;fld;gj;jpuq;fs; 5 js;Sgbapy; tpw;fjf;fit. 

,J 5% khWgL nryit nfhz;lJ. thptPjk; 50% mg;gbahapd; 

fld; nryT vt;tsT?  

jPh;T 

 Kd = I (1+t) + (f+d+Pr – P1) / Nm / (RV+SV) / 2 

 I = 1000 × 15/100 = 15 

 t = 50% = 0.5 

 f = 1000×5/100 = 50 

 d = 1000×5/100 = 50 

 Nm = 10 

 RV = Kfkjpg;G – (khWgL nryTfs; + js;Sgb) 

  = 1000 -  (50+50) = 900 

 SV = 1000 

 Kd = 
150 1−0.5 + (50+50)/10

 900+1000  /2
 

 Kd = 
75+10

950
 = 8.94% 

v.fh. 3 

      xU epWkk; &.100 Kfkjpg;Gs;s 15% &.1>00>000-f;fhd fld; 

gj;jpuq;fis 10% Kidkj;jpy; ntspapL;fpwJ. ,it 5 

tUlq;fSf;Fgpd; kPl;fglNtz;bait thptPjk; 50% vdpy; fld; 

nryit fzf;fpLf. 

jPh;T 

Ki  = 
Rs .15−Rs .(10/5)

 Rs .110+Rs .100 /2
=  

Rs .13.0

Rs .105
= 12.4% 

Kd  = Ki(1-t)  

     = 12.4%(1-0.5) = 6.2% 

    fld; kPjhd nryit fzf;fply; vspJ NkYk; epWkj;jpd; 

Nehf;fpy; ePz;lfhy fld;fis ngWtJ vspJk; rpf;fdkhdJk; $l. 

fld;jhuh; Nehf;fpYk; ,J ghJfhg;ghd KjyPlhf fUjg;gLfpwJ. 

Vnddpy; epWkk; nehbg;G milAk; nghOJ epWkj;jpd; 

nrhj;Jfisifahfg; gLj;j KbfpwJ. ,Nj Nghy; ,th;fSf;Fjhd; 
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Kjypy;tl;b nfhLf;fg;gl Ntz;Lk;. el;lk; Vw;gLk; fhaj;jpYk; $l 

tl;b nfhLf;fg;gl Ntz;Lk;. mjpfkhd tl;btPjj;ij ,k; 

KjyPl;lhh;fs; vjph; ghh;g;gjpy;iyahjyhy; epWkj;jpw;Fk; Fiwthd 

nryNt MfpwJ. NkYk; tl;b kPJ thp gpbj;jk; nta;tJk; xU 

rpwg;gk;rkhfpwJ. epWkk; yhg<l;Lk;NghJ nra;tJk; xU 

rpwg;gk;rkhfpwJ. epWkk; yhg<l;Lk; NghJ kl;Lk; thpgpbj;jk; nra;jhy; 

NghJk;. el;lk; yhg <l;Lk;NghJ kl;Lk; thpgpbj;jk; nra;jhy; NghJk;. 

el;lk; Vw;gl;lhy; thpgpbj;jk; VJkpy;iyahjyhy; tl;b vd;gJ thpf;F 

Ke;ija nrythFk;(K1) thpf;F gpe;ijaJ my;y(Kd)  

10.7 Kd;Dhpik gq;FfSf;fhd nryT (Cost of Pref 

Shares)  
     Kd;Dhpik gq;FfSf;fhd nryit fzf;fpLtJ rpf;fyhd 

xd;whFk;. epiyahd gq;fhjhsk; ngWtjpYk; Kjph;Tfhyj;jpy; 

%yjdj;ij jpUk;g ngWtjpYk; Kd;Dhpik ngw;wth;fs;. Mdhy; 

gq;fhjhak; mspf;f Kbahky; Nghdhy; fld;fspd; epiyNghy; 

epWkk; ,q;F nehbg;Gepiy miltjpy;iy. NghJkhd yhgk; 

,Ue;jhYk; gy fhuzq;fSf;fhf ,th;fSf;F gq;fhjhak; 

kWf;fg;glyhk;. 

     ngUk;ghyhd Kd;Dhpik gq;Ffs; Ftptif Kd;Dhpik 

gq;Ffshjyhy; gq;fhjhak; nfhLf;f ,aytpy;iynad;whYk; 

nfhLk;gLk; tiu mit Ftpg;G milfpd;wd. Mdhy; rhjhuz 

gq;Fjhuh;fSf;F ,JNghd;W gq;fhjhak; Ftpj;Jitf;fg;gLtjpy;iy. 

NkYk; Kd;Dhpik gq;Fjhuh;fs; gq;fhjhak; ngwhj fhyq;fspy; 

Nkyhz;ikapy; gq;F tfpf;Fk; chpik ngUfpwhh;fs;. Kd;Dhpik 

gq;fhjhak; mspf;fhj fhyq;fspy; epWkk; rhjhuz gq;Ffspd; 

ntspaPl;bd; %yk; epjp jpul;LtJk; fbdkhfpwJ. Mjyhy; 

Kd;Dhpikg; gq;FfSf;fhd nryit fzf;fpLtjw;F ,tw;wpd; 

kPjhd gq;fhjhak; ,d;wpaikahjjhf fUjg;gLfpwJ. vdNt 

Kd;Dhpik gq;F%yjdj;jpw;fhd nryT vd;gJ Kd;Dhpik 

gq;Fjhuh;fs; vjph;ghh;f;Fk; gq;fhjhakhFk;. 

     fld; kPjhd tl;b Nghyy;yhJ ,q;F gq;fhjhak; thpf;fhf 

gpbj;jk; nra;a ,ayhJ Vnddpy; ,J tl;biaNghy; nrythf 

fUjg;gLtjpy;iy. ,it thpf;F gpe;ija yhgj;jpypUe;Nj 

nfhLf;fg;gLfpwJ. Mjyhy; thpf;fhf ve;j xU rhpfl;lYk; 

nra;ag;gLtjpy;iy. 

10.8 ,Utifahd Kd;Dhpikg; gq;Ffshtd 
1. kPs;jF Kd;Dhpikg; gq;Ffs; (Redeemable) 



 

200 
 

 

%yjd nryT 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

2. kPs;js Kd;Dhpikg; gq;Ffs; (Trredeemable) 

Kjy;tifapy; gq;F%yjdk; Fwpg;gpl;lfhyj;jpy; jpUg;g 

mspf;fg;glNtz;Lk;.  

,uz;lhtJ tifapy; ePz;l fhyj;jpw;F ,t;tif gq;Ffis 

kPl;fg;gl Ntz;bajpy;iy. 

epiyahd my;yJ njhlh;r;rpahd ghJfhg;G (Perpetual Security) 

     Fwpj;jfhy Kjph;T Njjp VJkw;w Kd;Dhpik gq;FfSf;fhd 

nryT  

         KP =    
𝑑

𝑃𝑜  (𝐼−𝐹)
 

            ,jpy; Kp  = Kd;Dhpik gq;F Kjy; nryT 
            d = epiyahd Mz;L gq;fhjhak; 

P0 = vjph;ghh;fg;gLk; Kd;Dhpik gq;f tpiy 

f = tpw;gidtpiyapy; epiyahd nryTfspd; tPjk; 

v.fh. 4 

     xU epWkk; xt;nthd;Wk; &. 100 Kfkjpg;Gila 14% kPs;jfh 

Kd;Dhpik gq;Ffis ntspapLfpwJ. vjph; ghh;f;Fk; tpw;gid 

tpiyapy; epiyr; nryTfs; 5% ,jpy; Kd;Dhpik gq;Ffis m) 

Kf kjpg;gpw;F ntspapl;lhy;> M) 5% js;Sgbapy; ntspapl;lk; ,) 

10% Kidkj;jpy; ntspapl;lhy; nryit fzf;fpLtJ vq;qdk;? 

jPh;T 

1. Kfkjpg;gpw;F ntspapl;lhy; 

               Kp =     d 

                       P0 (1-f) 

              

                   =   
Rs .14

Rs .100 (1−0.05)
 

 

                   =  
14

95
 = 0.147 = 14.7% 

 

2. 10% Kidkj;jpy; ntspapl;lhy; 
 

       Kp = 
Rs .14

Rs .110 (1−0.05)
 

                   

                 = 
14

104.5
 = 0.134 = 13.4% 

 

3. 5% js;Sgbapy; ntspapl;lhy; 
 

               Kp =    
Rs .14

Rs .95(1−0.05)
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Self-Instructional Material 

                     =  
14

95
 = 0.155= 15.5% 

v.fh.5 

      xt;nthd;Wk; & 100 Kf kjpg;Gila 10% Kjph;T Njjp VJk; 

mwptpf;fg;glhj Kd;Dhpik gq;Ffis &.95-f;F ntspapLfpwJ. 

Kd;Dhpik gq;fSf;fhd nryT vt;tsT? gq;Ffis &.105-f;F 

ntspapl;lhy; nryT vt;tsJ? 

jPh;T 

1. ntspaPl;L tpiy &.95 vdpy; 

       Kp = 
Rs .10

95
 = 0.1053 

2. ntspaPl;L tpiy &.105 vdpy;  

                Kp = 
Rs .10

105
 = 0.952 = 9.52% 

10.8.1 kPs;jF Kd;Dhpik gq;Ffspd; nryT (Cost of redeemable Pref 

Shares) 

          ,t;tif gq;F Kjypd; ntspg;gil nryTfs; 

ahnjdpy; tpw;gid tpiyia> vjph;fhy gq;fhajhaj;jpd kw;Wk; 

gq;FKjypd; epfo;fhy kjpg;Gld; xg;GNehf;f Njitg;gLk; js;Sgb 

tPjk; ,ij fPo;fhZk; #j;jpuj;jpd; %yk; fhzyhk;. 

                n 

         P0(1-f) =  ∑        dt        +      Pn 

                                    t=1   (1+Kp)
t
      (1+Kp)

n        

,jpy;  

P0  = vjph;ghh;f;fg;gLk; tpw;gidtpiy 

f    = khWgL nryT tpw;gidtpiyapd; rjtPjj;jpy; 

d   = gq;fhjhak; 

P1 = jpUk;g nrYj;Jk; Kd;Dhpik gq;FKjy;  

v.fh.6 

    ABC epWkk; gj;jhz;LfSf;F gpd; kPl;fgljf;f> xt;nthd;Wk; 

&.100 Kf kjpg;Gs;s 14% Kd;Dhpik gq;Ffis ntspapl;lJ. 

khWgL nryT 5% vdpy; Kd;Dhpik gq;F Kjypd; nryT ahJ? 

jPh;T 

               10 
          &.95 =  ∑        Rs. 14+Rs.100     +      Pn 

                                    t=1   (1+Kp)
t
 (1+Kp)

10
          (1+Kp)

n
 

    
    gq;fhjhak; 14% vd;gjhy; nryT 14% kw;Wk; 15% 

,ilg;gl;ljhfNt ,Uf;Fk;. 

14% & 15% epfo;fhy kjpg;ig fzf;fply; 
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Self-Instructional Material 

tUlk; nuhf;f 
ntspNaw;wk; 

jw;fhy kjpg;G nkhj;j jw;fhy kjpg;G 

14% 15% 14% 15% 

1-10 &.14 5.216 5.019 &.73 &.70.30 

 10 &.100 0.270 0.247 &.27 &.24.70 

    &.100 &.95.00 

              Kp = 15% 

10.9  Neh;ik (m) rhjhuz gq;F Kjypad nryTfs; 
(Cost of Equity Capital Ke) 
     Neh;ik (m) rhjhuz gq;F %yjdj;jpw;fhd nryTfis 

fzf;fply; vd;gJ kpfTk; rpf;fyhd xd;W. Neh;ik gq;Fjhuh;fspd; 

tUtha; vd;gJ Nkyhz;ikapd; Kbit nghWj;jJ. gq;fhjhak; 

fpilf;Fk; vd;w ve;j xU cWjpAk; ,y;yhj epiyapy; ,g;gq;Feh;fs; 

midtUf;Fk; vy;yhKk; nfhLj;jJNghf kPjKs;s yhgj;ij kl;L 

gphpj;Jf;nfhs;fpd;wdh;. nehbg;G epiyapYk; ,Njepiyjhd;. vdNt 

Neh;ikg;gq;F %yjdj;jpw; nfd nryTfs; VJk; ,y;iy vd;w 

Njhw;wNk fhzg;gLfpwJ cz;ik mJ my;y. kw;w gq;F%yjdj;ij 

Nghd;w ,jw;Fk; nryTfs; cz;L. epjp Nkyhz;ikapd; Kf;fpa 

Nehf;fNk Neh;ikgq;Fjhuh;fspd; nry;t Ftpg;Gk; gq;FfSf;F 

re;ijapy; mjpfg;gbahd gq;FtpiyiaAk; Neh;ik gq;Fjhuh;fs; 

vjph;ghh;ghh;fs; gq;fhjhak; mwpf;fhj epWkk; rpf;fypy; rpf;Fk;. 

gq;fhjhaKk;> nryittpl ,g;gq;F %yjdj;jpw;fhFk; nryT 

mjpfkhFk;. mNjNeuk; ,g;gq;Fjhuh;fs; ngWk; epjp ,lh;fis 

re;jpf;fNtz;bAs;sJ. njhlh;r;rpahd gq;fhjhaKk;. nehbg;G 

epiyapy; gq;FKjiy jpUk;g ngWtJk; cWjpnra;ag;glhj 

xd;whFk;. mjpf epjp ,lh;fis re;jpf;f NeUtjhy; mjpfkhd 

tUthia ,th;fs; vjph;ghh;g;gJ ,aw;ifNa Mjyhy; ,jw;Fz;lhd 

nryTk; mjpfNk. 

         Neh;ik gq;F%yjdj;jpd; nryTfs; Ke vd;gJ> 

re;ijapy; gq;Ffspd; tpiyia jf;f itj;Jf; nfhs;s VJthf> 

Neh;ik gq;F %yjdj;jpd; %yk; <l;Lk; Fiwe;jgl;l tUtha; 

tPjkhFk;. 

gq;fhjha Nehf;F (Dividard approach) 

       ,e;Nehf;fpd;gb Neh;ikg;gq;F %yjd nryT vd;gJ 

vjph;fhy gq;fhjha mwptpg;Gf;F Vw;wtifapy; <l;Lk; epfo;fhy 

tUtha; tPjkhFk;. 
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Self-Instructional Material 

                  Di + g 

                              Ke  =  

                                           P0 
,jpy; 

 Di = vjph;ghh;f;fg;gLk; gq;fhjhak; 

 P0 = jw;fhy gq;F kjpg;G 

 g  = tsh;r;rp tPjk;. 

vLj;Jf;fhl;L 7 

        Neh;ik gq;fpd; re;ij kjpg;G &.90 xUgq;fpw;F 

vjph;ghh;f;fg;gLk; gq;fhjhak; &.4.50 gq;fhjha tsh;r;rptPjk; 7% vdpy; 

nryit fzf;fpL. 

jPh;T   

          D1+g  

 Ke =                  

     P0  

 

         10 

            ∑      
Rs .4.50

90
+  

7

100
  = 0.05 + 0.07 +0.12 = 12% 

                     t=1     
 
vLj;Jf;fhl;L 8   

                  gq;fhjhak; xU gq;fpw;F &.1 tsh;r;rptPjk; 6% re;ij 

kjpg;G & 25 vdpy; nryit fzf;fpL. 

jPh;T 

                   D1+g  

        Ke =                  

         P0  

 

      = 
1

25
+

6

100
 = 0.04 + 0.06 = 0.10 = 10% 

tUtha; Nehf;F (Earning approach) 

      tUtha; Nehf;F vd;gJ Neh;ik gq;F %yjd nryTfis 

fzf;fpLk; kw;nwhU topahFk;. ,J gq;Fjhuh;fspd; vjph;ghh;ig 

gpujpgypg;gjpy;iy. tsh;r;rpaw;w epWkq;fspy; nryT vd;gJ 

vjph;ghh;f;fg;gLk; gq;fhjha tPjkhFk;. 

         E1 

         Ke = 

                    P0  
 

,jpy; E1 = vjph;ghh;f;fg;gLk; xUgq;fpw;fhd Mjhak;. 

     P0  = jw;fhy re;ij kjpg;G 
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Self-Instructional Material 

 

vLj;Jf;fhl;L 9  

      xU epWkj;jpd; tUtha; &.1>00>000 jw;fhy re;ij kjpg;G 

&.100 gq;Ffspd; vz;zpf;if 10>000 vdpy; nryT ahJ? 

         E1 

         Ke =                         E1 = 
Rs .1,00,000

10,000
 = 10 

                    P0  
 

                                                
10

100
 = 10% 

10.9.1%yjd nrhj;J tpiy khjphp Nehf;F (Capital asset pricing 

model approach) 

          ,J nryit fzf;fpLk; kw;nwhU KiwahFk;. 

,k;KiwahdJ gq;Ffspd; tpiy Fzhjpraj;ij tpthpg;gJld; 

KjyPl;lhh;fspd; KjyPL kPjhd Mjhak; kw;Wk; ,lh;fs; 

njhpe;Jnfhs;s cjTfpwJ. gpd;tUk; Cfq;fspd; mbg;gilapy; ,J 

nray;gLfpwJ. 

1. vy;yh KjyPl;lhsh;fSf;Fk; tUtha; gw;wpa vjph;ghh;g;G 

nghJthdJ. 

2. gj;jpuq;fis gw;wpa jfty; midtUf;Fk; xNu khjphpjhd; 

3. KjyPL nra;tjw;F tiuaiw VJkpy;iy 

4. thpfs; VJkpy;iy  

5. tpahghu eltbf;if nryTfs; VJkpy;iy 

6. jdpnahU KjyPl;lhsuhy; re;ij tpiy ghjpf;fg;gLtjpy;iy. 

gj;jpu KjyPLfspy; nghJthf ,Utpj ,lh;fs; cs;sd. 

1. xOq;fw;w / khw;wj;jf;fJ 

2. Kiwahd / khw;wjf;fjw;wJ 

      Kjy; ,lh; xOq;fw;wJ. jpUg;gjf;fJ vdNt ,t;tpliu 

KOikahf tpyf;f ,aYk;. 

      Kiwahd kw;Wk; jpUg;g ,ayhj ,lh; gyepwkq;fis 

ghjpf;Fk; Kiwaw;w (m) xOq;fw;w ,liu KjyPl;lhsh; 

khw;wptpLtjd; %yk; jtph;j;Jf; nfhs;syhk;. vdNt CAPM 

mbg;gilapy; KjyPl;lhsh; ftdpf;fNtz;banjy;yhk; Kiwahd 

,lh;fshFk;. ,lh; Nehf;fpy; Njitahd tUtha; tPjj;jpw;F> 

%yjdj;jpw;fhd nryTfSf;Fk; Neub njhlh;G cs;sJ. 

        Ke = Rf + β(Km – Rf)  

,jpy;  
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Self-Instructional Material 

 Ke = Neh;ik gq;F %yjdnryTfs;  

 Rf = ,luw;w nrhj;J / gj;jpuk; /  KjyPL Mfpatw;wpd; 

kPJ vjph;ghh;f;fgLk;  

                tUtha;tPjk;  

 Km  = Njitahd tUtha;tPjk; 

 β = gPl;lh Fzfk; 

10.9.2 itj;jpUg;G tUtha; kPjhd nryTfs; (Kr) (Cost of Retained 

earnings)  

 itj;jpUg;G tUtha; gpw %yjd Mjhuq;fspypUe;J 

khWgl;lJ. itj;jpUg;G tUthia gphpj;JjuNtz;ba ve;j eph;ge;jKk; 

,y;iy. ntspapypUe;J ,j;jifa %yjdk; ngwg;glhjjhy; 

,jw;nfhd;W nryTfs; VJkpy;iy ,jd; kPJ vt;tpjkhd tl;bNah 

(m) gq;fhjhaNkh juNtz;bajpy;iy. Mdhy; ,J gq;Fjhuh; kj;jpy; 

ghjpg;ig Vw;gLj;Jk;. tUthia itj;jpUg;G nra;ahtpby; yhgk; 

KOtJk; Neh;ik gq;Fjhuh;fSf;Nf gphpj;J juNtz;Lk; vdNt 

itj;jpUg;G tUtha; vdg;gLtJ Neh;ik gq;Fjhuh;fSf;F 

gphpj;jspf;fg;lhj yhgNkahFk;. gq;Fjhuh;fshy; tpl;LnfhLf;fg;l;l 

,J re;jh;g;gnrythFk; itj;jpUg;G tUtha; kPJ ngwg;gLk; 

MjhakhdJ mij gq;Fjhuh;fSf;F gphpj;jspj;jpUe;jhy; mjdhy; 

mth;fSf;F fpilj;jpUf;f $ba Mjhaj;jpw;F <lhdjhf 

,Uf;fNtz;Lk;. ,Jjhd; itj;jpUg;G tUtha; kPjhd nrythFk;. 

Mjyhy; itj;jpUg;G tUthapd; nryT vd;gJ Neh;ik gq;Fjhuh;fs; 

tpl;LnfhLj;j gq;fhjhaj;jpw;Fz;lhd rh;e;jh;g;g nryNtahFk;.  

10.9.3  xl;Lnkhj;j %yjd nryTfis fzf;fply; (Ko )  

        ,Jtiu jdpj;jdp %yjd Mjhuq;fSf;fhd nryTfis 

ghh;j;Njhk;. ,g;NghJ xl;Lnkhj;j nryit fzf;fpLtJ gw;wp 

fhz;Nghk;> xl;L nkhj;j %yjd nryTfs; vd;gj ntt;NtW %yjd 

Mjuq;fSk;> mtw;wpd; nryTfSk; $ba kjpg;G ruhrhpahFk; xl;L 

nkhj;j nryTfis fzf;fpLtJ fPo;fhZk; %d;W gbepiyfis 

nfhz;lJ.  

1. Fwpj;j nryTfSf;F kjpg;G toq;fy;  

2. xt;nthU epjp  MjhuKk; mjd; nrythy; ngUf;fg;gl 

Ntz;Lk;.  

3. nkhj;j kjpg;G nryTfis nkhj;j kjpg;ghy; 

tFf;fNtz;Lk;. 
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10.10 Gj;jf kjpg;G VS  re;ij kjpg;G   
    kjpg;G+l;ba %yjdnryTfsi Gj;jf kjpg;G (m) re;ij 

kjpg;gpd; mbg;gilapy; fzf;fplyhk;. ,it ,uz;Lf;Fk; NtWghL 

,Ug;gpd; kjpg;G ruhrhpAk;  nfhLf;fg;gl;l kjpg;Gf;fSf;F Vw;g 

khWgLk;.  

 ,tw;wpd; vspik jd;ikia mLj;J ,it gpd;tUk; 

ed;ikfSf;fhfTk; gad;gLj;jg;gLfpd;wd.  

1. epWkq;fs; Gj;jf kjpg;gpd; mbg;gilapy; %yjd 

mikg;ig eph;zak; nra;fpd;wd.  

2. Gj;jf kjpg;ig Rygkhf ntspaPl;L Mjhuq;fspypUe;J 

ngwKbAk; kjpg;G+l;ba ruhrhp %yjd nryTfs; 10.6%  

     nkhj;j nryTfis fzf;fpl;L mij nkhj;j %yjdj;jhy; 

tFf;fNtz;Lk;.  

khw;WKiw  

Mjhuq;fs; njhif nryTfs; nkhj;j nryTfs; 

Neh;ikg;gq;Ffs;  

 

4,50,000 14% 63,000.00 

itj;jpUg;G Mjhak; 

 

1,50,000 13% 19,500.00 

Kd;Dhpik gq;Ffs; 

 

1,00,000 10% 10,000.00 

%yjdk; 

 

1,50,000 13% 19,500.00 

fld;   

 

3,00,000 4.5% 13,500.00 

nkhj;jk; 10,00,000  1,06,000.00     

kjpg;G+l;ba %yjdj;jpw;fhd nryTfs; = 
1,06,000

10,00,000
  x 100 = 10.6%   

vLj;Jf;fhl;L 11  

      epWkj;jpd; thpf;f gpe;ija %yjdnryTfs; tUkhW  

 fld; nryT     8% 

 Kd;Dhpik gq;F%yjd nryT  14%  

 Neh;ik %yjd nryT   17%  
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epWtdk; jd;Dila tphpthf;fj;jpw;fhf &. 5>00>000 jpul;l 

tpUk;GfpwJ. ,jpy; &.1>00>000 itj;jpUg;G MjhakhFk; kPjpapy; 

&.3>00>000 ePz;lfhy fldhfTk; &.1>00>000000 Kd;Dhpik gq;Ffs; 

%ykhfTk; jpul;l cs;sJ. ,tw;iw nfhz;L kjpg;G+l;ba ruhrhp 

%yjd nryit fzf;fpLf   

jPh;T  

kjpg;G+l;ba ruhrhp %yjd nryTfs; 
Mjhuq;s; njhif tpfpjk;   nryT kjpg;G 

fld; 3,00,000 60% 8% 24,000.00 
Kd;Dhpik 
gq;Ffs; 

1,00,000 20% 14% 14,000.00 

itj;jpUg;G 
Mjhak; 

1,00,000 20% 17% 17,000.00 

nkhj;jk; 5,00,000 100%  55000     

kjpg;G+l;ba %yjd nryT = 
55,000

5,00,000
  x 100 = 11%    

vLj;Jf;fhl;L 12  

 xU epWtdk; fPo;fhZk; epjp mikg;ig nfhz;Ls;sJ  

 Neh;ik gq;Ffs;   &.40>00>000 

 6% Kd;Dhpik gq;Ffs;  &.10>00>000 

 8% fld;    &.30>00>000 

epWtdk; gq;F tpiy &.20 mLj;j Mz;L epWtdk; jd; 

gq;Fjhuh;fSf;F gq;F xd;wpw;F &2 tPjk; gq;fhjhak; juyhk; vd;W 

vjph;ghh;f;fg;gLfpwJ. 7% xU tUl tPjk; vd nfhs;s;g;gLfpwJ. 150% 

thp tPjk; vd nfhs;f. ,tw;iw nfhz;L kjpg;G+l;ba ruhrhp %yjd 

nryT fzf;fpLf. jPh;T  

                   D1+g  

        Ke =                  

         P0  

      = Rs. 
2

20
+

7

100
 = 0.17 =  17%  

thpf;F Ke;ija fld; nryT  = 8%  

thpf;F gpd; fld; nryT  = Kd  = Ki(1-t)  

                                                            = 8%(1-0.5) = 4% 

khw;WKiw kjpg;G+l;ba ruhrhp %yjdjpw;fhd nryT fzf;fply; 

epjpMjhuk;   njhif nryT nkhj;j nryT 
Neh;ikg;gq;Ffs;  40, 00,000.00 17% 6,80,000.00 
Kd;Dhpik gq;Ffs; 10,00,000.00 6% 60000.00 
fld; 30,00,000.00 4% 1,20,000.00 
nkhj;jk; 80,00,000.00  8,60,000.00     

kjpg;G+l;ba ruhrhp %yjdj;jpw;fhd nryT = 
8,60,000

80,00,000
  x 100 = 10.75%    



 

208 
 

 

%yjd nryT 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

10.11 njhFj;jwpNthk; 
 ,g;ghl myfpy; ,Jtiu %yjdj;jpw;fhd nryit gw;wpAk; 

mtw;iw fzf;fpLk; Kiwia gw;wpAk; ghh;j;Njhk;. %yjd nryT 

Nkyhz;ikapy; ,J xU Kf;fpa $W MFk;. %yjd nryT vd;gJ 

vjph;fhy nuhf;f ntspNaw;wj;ij epfo;fhy kjpg;Gf;F nfhz;LtUk; 

js;Sgb tPjkhFk;. %yjd nryT ntspNehf;F (m) cs;Nehf;F 

nrythf ,Uf;Fk;. Fwpj;j nryTfs; ehd;F tifg;gLk;. mit fld; 

kPJ nryT> Kd;Dhpik gq;f %yjd nryT> Neh;ik gq;F %yjd 

nryT kw;Wk; itj;jpUg;G Mjha nryT KjypadthFk;. ,tw;wpy; 

fld; kPjhd nryT kl;Lk;jhd; Fiwthd nryit vw;gLj;Jk; 

Neh;ik gq;F %yjd nryTfis fzf;fply; kpfTk; rpf;fyhd 

xd;whFk;. mNj Nghd;W itj;jpUg;G Mjhaj;jpd;  kPjhd 

nryTfSk; rpf;fyhditNa xl;L nkhj;j %yjd nryit 

fzf;fpLk; NghJ Njitahd kjpg;G+l;ly; nra;tJ ey;yJ.  

10.12 fiyr; nrhw;fs; 
 %yjdj;jpw;fhd  nryT> fle;JNghd nryTfs;> Fwpj;j 

nryTfs;> ntspNjhw;w nryT> cs;Njhw;w nryT> fld;kPJ nryT> 

kPs;jF fld;> epiyfld; Neh;ik gq;F nryT Kjypad 

10.13 tpdhf;fs; 
1. tiuaW %yjd nryT> kjpg;G+l;ba %yjd nryit 

fzf;fpLk; Kiwia  

gw;wp tpthp  

2. Neh;ik gq;F %yjd nryTfis fzf;fpLk;NghJ 

Nkw;nfhs;sg;gLk; gy;NtW   

Nehf;Ffis tpthp   

3. E}w;ghiy epWtdk; xd;wpd; gq;Ffis &.20f;F tpw;fg;gLfpwJ 

fle;j tUlk; gq;F xd;Wf;F &.2 tPjk; gq;fhjhak; mspj;jJ. 

vjph;ghh;f;fg;gLk; tsh;r;rp tPjk; Mz;Lf;F 5% ,tw;iw 

nfhz;L  

m) %yjd nryit fzf;fpL 

M) vjph;Nehf;Fk; Mz;L tsh;;r;rp tPjk; i) 8%, ii)3% cah;e;jhy; 

Neh;ik gq;Ffspd;    tpiyia fzf;fpL. 

,) Mz;L tsh;r;rp 20% vdpy; epWkj;jpd; re;ij kjpg;ig 

fzf;fpL.     cs;fzf;fPLfspy; eP jpUg;jp mikfpwhah?  

4. 31> brk;gh; 2002 md;W My;gl; & Nfh> fPo;fhZk; epjp mikg;ig 

nfhz;bUe;jJ.  0% fld; gj;jpuq;fs;  &. 3>00>000 

 9% Kd;Dhpik gq;Ffs;f  &. 2>00>69.000  
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 Neh;ik–5000 gq;Ffs; &.100tPjk; 5>00>000 nkhj;jk; &.10>00>000  

 epWkj;jpd; Neh;ik gq;Ffs; re;ijapy; &.102 vd 

Fwpf;fg;gLfpwJ. 2002-y; xU gq;Ff;F &.9 gq;fhjhak; 

vjph;ghh;f;fg;gLfpwJ. Gjpag;gl;l gq;fhjha tsh;r;rp tPjk; 5% ,J 

njhlh;e;J ,Uf;Fk;. 

i) thptPjk; 50% vd nfhz;L kjpg;G+l;ba ruhrhp %yjd 

nryit fzf;fpL> cs; Cfq;fs; njhptp.  

ii) epWkk; tphpthf;fj;jpw;fhf 12% &.5>00>000-f;fhd ePz;l 

fhy flid ngWk; mg;gbahapd; khw;wp mikf;fg;gl;l 

kjpg;G+l;ba %yjd nryit fzf;fpL. gq;fjhak; &.9-

ypUe;J &102ypUe;J &.96 Mf Fiwayhk;. 

10.14 ghpe;Jiuf;fg;gLk; E}y;fs;  
1. M.Y.Khan & P.K.Jain - Financial Management, Text and 

problems, Tata McGraw Hill Pulishing 

Company Ltd., New Delhi 

2. P.V . Kulkarni - Financial Management, Himalaya 

Pulishing House Mumbai  

3. Prasanna Chandra - Financial Management “ Theory and 

Practice” Tata McGraw Hill 

Publishing Company Ltd., New Delhi 

4. R.M. Srivatsava - “Financial Management”-Pragati 

Prakashan Publications Meerut. 

5. Pradeep Kumar - Elements of Financial Management. 

Kedar Nath Ram Nath & Co., Meerut 
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myF – 11 %yjd gl;n[l; 
11.1 mwpKfk; 
11.2 Nehf;fk; 
11.3 %yjd gl;n[l; fUj;J 
11.4 %yjd gl;n[l; NjitAk;> Kf;fpaj;JtKk; 
11.5 %yjd gl;n[l; kjpg;gPl;L Kiwfs; 
11.6 tUthd tpfpj Kiw 
11.7 epfu jw;fhy kjpg;G 
11.8 cl;Gw tUkhd tPjk; 
11.9 ,yhgj;jd;ik klq;Fr; Rl;nlz; Kiw 
11.10 epfu jw;fhy kjpg;Gf;Fk; kw;Wk; cl;Gw tUkhd tPjj;jpw;Fk; 
cs;s NtWghL 
11.11 njhFj;jwpNthk; 
11.12 fiyr;nrhw;fs; 
11.13 tpdhf;fs; 
11.14 ghpe;Jiuf;fg;gl;l E}y;fs; 

11.1 mwpKfk; 
      ,jw;F Ke;ijaj; njhFjpapy; ePq;fs; epjpapay; 

Nkyhz;ikapd; nghUs;> Nehf;fq;fs; kw;Wk; gzpfs; gw;wp 

mwpe;jpUg;gPh;fs;.  ,e;jg; gphptpy; %yjd epjpj; jpl;lkpLjypd; 

nghUs;> mjd; NjitAk;> Kf;fpaj;Jtj;ijAk; gw;wp mwpa 

cs;sPh;fs;. 

          xU njhopy; epWtdk; jdJ epjpfis KjyPL nra;Ak; 

gy;NtW jpl;lq;fs; njhlh;ghd gy Kd;nkhopjy;fis xt;nthU 

fhyf;fl;lj;jpYk; ngWk;.   Mdhy; epWtdj;jplk; fpilj;jpUf;Fk; 

epjpfs; vg;nghOJNk tiuaWf;fg;gl;ljhf ,Uf;Fk;. xNu Neuj;jpy; 

epjpfis vy;yh Kd;nkhopjy;fspYk; KjyPL nra;tJ ,ayhj 

xd;whFk;. vdNt> Nghl;bapLk; gy;NtW Kd;nkhopjYf;fpilNa> kpf 

cah;e;j msT gyd;fisj; jUk; xd;iwj; Njh;e;njLg;gJ kpfTk; 

mtrpakhFk;. gyNtW Kd;nkhopjYf;fpilNa> kpf cah;e;j msT 

gyd;fisj; jUk; xd;iwj; Njh;e;njLg;gJ kpfTk; mtrpakhFk;. 

gy;NtW Kd;nkhopjy;fSf;F fpilj;Js;s %yhjhuq;fisg; 

gfph;e;jspg;gNj %yjd epjpj; jpl;lkpLjypd; fLk; rpf;fyhFk;. epjpj; 

jpl;lkpLjypd; KbntLj;jypy;> nghUspay; rhh;e;j nghUspay; rhh;gw;w 

gy $Wfs; jhf;fk; ngWfpd;wd. vjph;fhy KjyPl;bd; ,yhgj; jd;ik 

,e;jf; $Wfspd; kpfTk; Kf;fpakhdjhFk;. vdpDk; KjyPl;by; 

Vw;gLk; ,lh;$W Gwf;fzpf;fg;gl;l KbahjjhFk;. Vnddpy; ,yhgj; 

jd;ikiaAk; ,lYk; Neubj;njhlh;G nfhz;l $WfshFk;. mjhtJ? 

$Ljy; ,yhgj;jd;ik ,Ue;jhy; mjpf msT ,lh; ,Uf;Fk;. 

Fiwe;j ,yhgj; jd;ik ,Ue;jhy; Fiwe;j msT ,lh; ,Uf;Fk;. 
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11.2 Nehf;fk; 
       fPo;fz;lg;ghlg; gphpitg; gbj;jgpd;G> ePq;fs; 

gpd;fz;ltw;iwg; Ghpe;J nfhs;s KbAk; 

 %yjd epjpj; jpl;lkpLjy; - nghUs; 

 %yjd epjpj; jpl;lkpLjypd; NjitAk; Kf;fpaj;JtKk; 

 epjpj;jpl;lkpLjypd; fhuzpfis kjpg;gpLjy; 

 kughh;e;j Kiwfs; 

 jpUg;gpr; nrYj;jpagpd; ,yhgj;jd;ik Kiw  

 tUkhd tpfpj Kiw 

 %yjd epjpj;jpl;lkpLjypd; FiwghL 

11.3 %yjd gl;n[l; fUj;J 
     %yjd nrytpdq;fspy; %jyPL nra;tJ gw;wpa KbT 

Nkw;nfhs;Sk; KiwNa %yjd jpl;lkpLjy; vdg;gLk;.  %yjdr; 

nrytpdk; vd;gJ Xuhz;L fhyj;jpw;Fk; Nkyhf gyid ngwj; 

jf;fjhf vjph;ghh;f;fg;gLk; ve;j nrytpdj;ijAk; Fwpf;Fk;. ,jd; 

Kf;fpa gz;Gf; $W> mJ xU fhyf;fl;lj;jpy; nrytplg;lbUe;jhYk;> 

tUq;fhyj;jpd; ntt;NtW fhyf;fl;lq;fpy; mjd; gyd;fs; ngwg;gLk;. 

Vspa Kiwapy; $wpdhy; epiyahd nrhj;Jf;fs; thq;fTk; mtw;iw 

Nkk;ghL nra;Atk; MFk; nryTfs; vjph;fhyj;jy; gy Mz;Lfs; 

gyidj; jUtjhy; mit %yjdr; nrytpdq;fhsFk.; %yjdr; 

nrytpdq;fSf;F gpd;tUk; vLj;Jf;fhl;Lf;fis $wyhk;. 

1. epue;jur; nrhj;Jf;fis thq;Fk; nrytpdq;fs; vLj;Jf;fhl;lhf 

epyk;> fl;blk;>,ae;jpuk;>nghwp thzpf ew;ngah; Nghd;eit. 

2. epiyr; nrhj;Jf;fis $l;Ljy;> tphpthf;Fjy;> Nkk;gLj;Jjy; 

khw;Wjy; Nghd;wtw;wpd; nryTfs;. 

3. epue;jur; nrhj;Jf;fis khw;wpaikj;jYf;fhd nryTfs;. 

4. Muha;r;rp tsh;r;rpf;fhd jpl;lr; nryTfs; epjpfspd; ePz;lfhy 

gaDf;fhf nefpo;Tj; jd;ikaw;w nryTfNs %yjdr; 

nrytpdq;fs; vdNtjhd; %yjdr; nrytpdj; jPh;khdq;fs; 

ePz;lfhy %jyPl;Lj; jPh;khdq;fs; vdTk; toq;fg;gLfpd;wd;. 

%yjdj; jpl;lkpLjy; vd;gJ %yjdr; nrytpdq;fspd; 

jpl;lkpLjiyAk;  

fl;Lg;ghL nra;jiyAk; Fwpg;gjhFk;. ,J xU Mz;Lf;F mjpfkhd 

fhyj;jpw;Fg; gad;jUk; Fwpg;gpl;l ePz;;lfhy jpl;lj;jpy; 

%yhjhuq;fis nrytplNtz;LNkh Ntz;lhkh vd;w Kbit 

Nkw;nfhs;Sjy; (Investment Decision Making) %yjdr;nrytpd jpl;lkpLjy; 

(Planning Capital Expenditure Decisions) %yjdr; nrytpd gFg;gha;T 
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(Analysis of Capital Expenditure) vdTk; miof;fpd;wd. “jpl;lkpLjNy 

%yjdr; nryTfisf; nra;aTk; epjpaspf;fTk;> ePz;lfhy 

jpl;lkpLjNy %yjd epjpjpl;lkpLjyhFk;. “rhh;y]; T.`hh;fphPd; 

“ePz;lfhy tUkhdq;fisj; juf;$ba ,LnghUs;fis thq;Fjy; 

%yjd epjpj; jpl;lkpLjyhFk;” – hpr;rh;l;> fPhPd;yh. vdNt md;whl 

,ay;ghd njhopy; KbTfis Nkw;nfhs;SjypypUe;J khWgl;L> 

%yjd epjpj; jpl;lkpLjy; gpd;tUk; Kf;fpa $Wfisf; 

nfhz;ljhFk;:-   

1. %yjd epjpj;jpl;l KbTfs;> tUq;fhyj;jpy; fpilf;ftpUf;Fk; 

gyd;fSf;fhf> elg;G epjpfis khw;Wjiyf; nfhz;ljhFk;. 

2. njhlh;e;J gy Mz;LfSf;F tUq;fhyg; gyd;fs; fpilf;Fk; 

vd vjph;ghh;f;fg;gLk;. 

3. nefpo;tw;w ePz;lfhy nray;ghLfspy; epjpfs; KjyPL 

nra;ag;gLk;. 

4. epWtdj;jpd; ,yhgj;jd;ik kPJ> ePz;l fhy> Kf;fpakhd 

ghjpg;ig mit Vw;gLj;Jk;. 

5. ,it ngUk; msT epjp njhlh;ghdit. 

6. ,it jpUk;gg; ngw Kbahj KbTfshFk;. 

11.4 %yjd gl;n[l; NjitAk;> Kf;fpaj;jtKk; 
    %yjd epjpj;jpl;lkpLjy; vd;gjd; nghUs; “%yjdr; 

nrhj;Jf;fSf;fhfj; jpl;lkpLjy;” vd;gjhFk; ,jd; Kf;fpaj; 

jd;ikia gpd;tUkhW njhFf;fyhk;: 

1. ngUk; msT KjyPLfs; (Large Investments) nghJthf> 

%yjd epjpj;jpl;l KbntLj;jypy; ngUk; msT epjpfs; 

gad;gLj;jg;gl Ntz;bajpypUf;Fk;. Mdhy; epWtdj;jpd; 

epjpfs; vg;NghJk; tiuaiwAlNdNa ,Uf;Fk;. epjpfspd; 

Njitfs; mtw;wpd; %yhjhuq;fis vQ;rp epw;Fk;. vdNt 

%yjdr; nrytpdj;ij jpl;lkpl;L> fl;Lg;ghL nra;jy; 

mtrpakhFk;. 

2. epjpfspd; ePz;lfhy <LghL (Long Term Commitment of Funds) 

%yjdr; nrytpdk; ngUk; msT KjyPL kl;Lk;kpd;wp ePz;l 

fhyj;jpw;fhdJk; MFk;. epjpfspd; ePz;lfhy <LgLjy;> 

KjyPl;L KbTfspy; Vw;gLk; epjprhh; ,lh;fisf;  

$l;LtjhFk;. ,lh; mjpfkhdhy; %yjd epjpj; jpl;lkpLjypy; 

ftdj; jd;ikapd; NjitAk; mjpfkhFk;. 
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3. khw;wKbahj jd;ik %yjd KbntLj;jy; jpUk;gg; ngw 

Kbahj my;yJ khw;w jd;ikAilajhFk;. epiyahd nrhj;J 

xd;W thq;f jPh;khdk; nra;Jtpl;lhy;> me;j Kbia 

jpUk;gg;ngWtnjd;gJ kpfTk; fbdkhdjhFk;. Vnddpy; 

mt;thW thq;fptpl;l nrhj;Jf;fis tpw;gjpy; ngUk; el;lq;fs; 

Vw;gLk;. 

4. ,yhgj; jd;ik kPJ ePz;lfhy tpisT (Long Term Effection 

Profitability) %yjd epjpjpjpl;l KbTfs; xU epWtdj;jpd; 

,yhgj; jd;ik kPJ ePz;lfhy kpf Kf;fpa tpisit 

Vw;gLj;Jk; elg;G tUtha;fs; kPJk; kl;Lkpd;wp tUq;fhy 

tsh;r;rp>,yhgj;jd;ik kPJk; KjyPLfs; ghjpg;ijg; Vw;gLj;Jk; 

Gj;jprhypj;jd kw;w jPh;khdk; epWtdj;jpd; tho;Tf;Nf 

KbTfl;Lk; tpisTfis Vw;gLj;Jk;. epiyr; nrhj;Jf;fs; kPJ 

$Ljy; KjyPNlh Fiwthd KjyPNlh ,y;yhkypUf;f> %yjd 

epjpj; jpl;lkply; kpf kpf Kf;fpakhdjhFk;.  

5. KjyPl;Lj; jPh;khdk; vLj;jypy; rpf;fy;fs; (Difficulties of 

Investment Decisions)ePz;lfhy KjyPl;L KbTfs; 

Nkw;nfhs;tJ rpf;fyhd xd;whFk;. Vnddpy; (1) elg;G 

fzf;Ff; fhyj;jpw;F mg;ghy; njhlh;r;rpahd Mz;LfSf;F 

jPh;khdk; gphpe;J nry;fpwJ. 

11.5 %yjd gl;n[l; kjpg;gPl;L Kiwfs; (CAPITAL 

BUDGETING  PROCESS AND PRACTICES) 
 epjpj;jpl;lkpLjypd; fhuzpfis kjpg;gpLjy; 

    %yjd KjyPl;L Kd;nkhopjy;fs; ,yhgj;jd;ikia kjpg;gPL 

nra;a gytopfs; cs;sd. nghJthfg; gad;gLk gytif 

Kiwiag; gpd;tUkhW tFf;fyhk;. 

(m) kughh;e;j Kiwfs; (Traditional Methods) 

1. jpUk;gr; nrYj;Jk; fhyKiw (Pay back, Pay off or pay out 

method) 

2. jpUk;gr; nrYj;Jk; fhyKiwapd; kughh;e;j mZFKiwapy; 

Nkk;gl;l Kiwfs;. 

3. tUtha; tPj Kiw (Rate of return method) my;yJ fzf;F 

top Kiw (Accounting  method). 

(M) fhyk; rhpf;fl;lg;gl;l Kiwfs; my;yJ fopT mspf;fg;gl;l 

Kiwfs; (Time – adjusted methods (or) Discounted methods). 

1. epfu elg;G kjpg;G Kiw (Net present value method) 
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2. mf tUtha; tPj Kiw (Internal rate of return method) 

3. ,yhgj;jd;ik FwpaPl;nlz; Kiw (Profitability index method) 

(m) kughh;e;j Kiwfs; (Traditional Methods) 

1. jpUk;gr; nrYj;Jk; fhy Kiw (Pay back period method) 

      “jpUk;gr; nrYj;Jk; fhyk;” vd;gJ epiyr; nrhj;Jf;fspy; 

KjyPL nra;J> nkhj;jj; njhif> jpUk;gr; nrYj;jg;gLk; fhyj;ijf; 

Fwpf;Fk;. “xt;nthU %yjdr; nrytpdKk; %yjdr; 

nrhj;Jf;fspypUe;J ngwg;gLk;. $Wjy; tUtha;fs; %yk;. Fwpg;gpl;l 

fhyj;jpw;Fs; jpUk;gr; nrYj;jg;gl;L tpLk;” vDk; Nfhl;ghl;il 

mbg;gilahf nfhz;lJ ,e;j Kiw vdNt ,k;Kiw xU jpl;lj;jpd; 

Kjd;ik mlf;fr; nryTfs;> me;jj; jpl;lj;jpd; $Ljy; tUtha; 

%ykhfNt jpUk;gg; ngw;g;gLk; fhyj;ij mstpLfpwJ. ,e;j 

Kiwapd;fPo; gy;NtW KjyPl;Lj; jpl;lq;fSk; mtw;wpd; jpUk;gr; 

nrYj;Jk; fhyj;jpd; msTf;nfhg;g thpirg;gLj;jg;gl;L> Fiwthd 

fhyj;ij vLj;Jf;nfhs;Sk; jpl;lk;> ePz;l fhyj;ij vLj;Jf; 

nfhs;Sk; jpl;lj;ij tpl Kd;Dhpik toq;Fk; Kiwapy; 

itf;fg;gLk;. xNu xU jpl;lk;jhd;  kjpg;gPl;Lf;fhf vLj;Jf; 

nfhs;sg;gl;lhy;> Nkyhz;ikapdh; Fwpf;Fk; fhyf; nfhLTf;Fs; 

jpUk;gr;; nrYj;Jtjhf ,Ue;jhy; Vw;Wf; nfhs;sg;gLk; ,y;iyNay; 

epuhfhpf;fg;gLk;. 

jpUk;gr; nrYj;Jk; fhyk; gpd;tUk; Kiwapy; fzf;fplg;gLk; 

1. Mz;L epfu tUtha;fs; (,yhgk;) Nja;khdj;Jf;F Kd;G 

thpfSf;Fg; gpd;G fzf;fplg;gLk;. ,it Mz;L nuhf;f 

cs;Nshl;lq;fs; (Annual Cash Inflows) vdg;gLk;. 

2. jpl;lj;jpd; njhlf;f ntspNahl;lk; (mlf;fr; nryTfs;) Mz;L 

nuhf;f cs;Nshl;lq;fshy; tFf;fg;gLk; - ,jw;F ,j;jpl;lk; 

epue;ju nuhf;f cs;Nshl;lk; gilf;f Ntz;Lk;. 

vdNt jpl;lk; epue;ju nuhf;f cs;Nshl;lk; jUk;NghJ 

jpUk;gr; nrYj;Jk; fhyk;  

jpUk;gr; nrYj;Jk; 

fhyk; 

= jpl;lj;jpd; nuhf;f ntspNahl;lk; 

my;yJ nrhj;jpd; njhlf;f mlf;fr; 

nryTfs; Mz;L nuhf;f 

cs;Nshl;lq;fs; 

 

3. Mz;L nuhf;f cs;Nshl;lq;fs; (Nja;khdk;> thpfSf;F Kd; 

,yhgk;) rkkhf ,y;iynadpy;> nuhf;f cs;Nshl;lq;fs; 
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mtw;wpd; $l;ly; njhlf;f nuhf;f ntspNahl;lj;jpw;F my;yJ 

nrhj;jpd; njhlf;f mlf;f tpiyf;F rkkhFk; tiu $l;b 

fz;Lgpbf;f Ntz;Lk; 

vLj;Jf;fhl;L – 1 

     xU jpl;lj;jpd; mlf;fr; nryTfs; &.20>000 tpistpf;fpwJ 

jpUk;gr; nrYj;Jk; fhyk; fzf;fplTk;: 

tpil 

 jpUk;gr; nrYj;Jk; fhyk; 

 jpl;lj;jpd; njhlf;fr; nryTfs; 

  Mz;L nuhf;f cs;Nshl;lk; 

 & 10>000      5 Mz;Lfs; 

 & 20>000 

vLj;Jf;fhl;L – 2 

     xU jpl;lj;jpd; nuhf;fr; nryTfs; &. 10>000 Kjy;> ,uz;lhk;> 

%d;whk;> ehd;fhk; Mz;Lfspd; nuhf;f cs;Nshl;lk; KiwNa &.2000> 

&.4000> &.3000> &.2000 jpl;lj;jpd; jpUk;gr; nrYj;Jk; fhyk; 

fzf;fpLf. 

tpil  

     nkhj;j nuhf;fr; nryTfs; = &.10>000> nkhj;j nuhf;f 

cs;Nshl;lk; Kjy; %d;whz;LfSf;F 

               = 2000 + 4000 + 3000 = &.9000 

    %d;whz;Lfs; tiu nkhj;jr; nryTfs; kPl;fg;gl;tpy;iy Mdhy; 

ehd;F Mz;LfSf;Fk; nkhj;j nuhf;f cs;Nshl;lk; &.11>000 

mjhtJ jpl;l mlf;fr; nryittpl &.1000 $Ljy; vdNt jpUk;gr; 

nrYj;Jk; fhyk; %d;whz;Lf;Fk;> ,uz;lhkhz;Lf;Fk; ,ilNa 

cs;sJ. nuhf;f cs;Nshl;lk; Mz;L KOtJk rPuhf cs;sJ vd;W 

Cfpj;Jf; nfhz;lhy; &.1000 kPl;G nra; 

 

            kPl;Gf; fhyk;  = &.1000 x 12 = 6 khjq;fs; 

                          &.2000 

vdNt jpUk;gr; nrYj;Jk; fhyk; = 3 Mz;L 6 khjk;. 

vLj;Jf;fhl;L 3 

       xU jpl;lj;jpd; mlf;fr; nryTfs; &.50>00>000 ,J 

Mz;LNjhWk; &.80>000 ,yhgk; tpistpf;fpwJ. ,e;j ,yhgk; 12% 

jyh Mz;L> Nja;khdj;jpw;F gpwF Mdhy; 50% thpf;F gpwF MFk;. 

jpUk;gr; nrYj;Jk; fhyk; fzf;fpLf. 
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tpil 

 & 
thpf;FKd; ,yhgk; 80>000 
fopf;f: 50 % thp 40>000 
thpf;Fg; gpd;G 40>000 
$l;Lf: Nja;khdk;  
&>5>00>000f;F 12% 60>000 
,yhgk; thpf;Fg;gpd;G  
Nja;khdj;jpw;F Kd; 1>00>000 

jpUk;gr; nrYj;Jk; fhyk; = jpl;lj;jpd; mlf;fr; nryTfs; Mz;L 

nuhf;f cs;Nshl;lk; 

  &. 5>00>000 = 5 Mz;Lfs; 

  &. 1>00>000 

 2. Vw;Gj; Njh;TKiw (acceptance Criterion) 

          jpUk;gr; nrYj;Jk; fhyj;jpw;fhd kl;lf;Fwp (Bench mark) xU 

epWtdk;> jpl;lj;jpy; nra;a KjyPl;il KOtJkhf kPdg; ngWk; 

cah; msT Mz;Lfspd; vz;zpf;ifahFk;. jpUk;gr; nrYj;Jk; 

fhyk; ,e;jf; fhy msittplf; $LjyhapUe;;jhy; jpl;lk; 

js;sg;glNtz;Lk;. cah; msTf;fhyk; Kjy; mlf;f tpiy (Cost of 

Capital) mbg;gilapy; Fwpf;fg;gl Ntz;Lk;. Kjy; mlf;f tpiyapd; 

vjhPL (Reciprocal) “jpUk;gr; nrYj;Jk; fhyk;” vd vLj;Jf; 

nfhs;sg;glyhk;. 

     vLj;Jf;fhl;lhf Kjy; mlf;ftpiy 25% vd;why; (1/4) ,jd; 

jpUk;gr; nrYj;Jk; fhyk; 4 Mz;L MFk;. ntt;NtW jpl;lq;fSk; 

jpUk;gr; nrYj;Jk; fhy mbg;gilapy; thpirg;gLj;jg;glyhk;. 

Fiwthd fhyk; cah;thd gbj;juk; MFk;. (The shorter the period, 

the higher the rank) 

      jpUk;gr; nrYj;Jk; fhyk;> cs;Nshl;lq;fs; 

ntspNahl;lq;fSld; rkkhFk; rhprk epiyg; Gs;spiaf; fhl;LfpwJ. 

,e;j fhyj;jpw;F mg;ghy; ve;j cs;Nshl;lq;fNs. 

“jpUk;gr; nrYj;Jk; fhy” Kiwapd; ed;ikfs;: 

1. ,k;Kiw gad;gLj; vspjhdJ Ghpe;J nfhs;sTk; rpf;fyw;wJ. 

2. ePz;lfhyq;fs;> epue;ju jd;ikapd;ikahy; ,yhgq;fisj; 

juhky; Nghfyhk;. 

3. ePHkj;jd;ik gpur;rpidahf ,Ue;jhy; epjpfis kPsg; 

ngWtjd; %yk; jPh;f;fg;glyhk;. 

4. njhopy; El;gKiwfs; tpiuthf khwptUtjhy; neLq;fhyj;jpy; 

fof;njhopjy; (Obsolescence) ,lh; Vw;gl tha;g;Gz;L. 
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Self-Instructional Material 

5. ntspg;Gw epjpaplYf;fhd tpLtpg;G> tUq;fhy 

Kay;Tj;jpl;lq;fis Mjhpf;f cl;Gw %yhjhuq;fis 

gilf;Fk;. 

jpUk;gr; nrYj;Jk; fhy Kiwapd; jPikfs; 

1. jpUk;gr; nrYj;Jk; fhyj;jpw;F mg;ghw;gl;l fhyj;ij ,k;Kiw 

nghUl;gLj;Jtjpy;iy. vdNt ,f;fhyj;jpw;Fg; gpwF 

vjph;ghh;f;fg;gLk; tUtha;fisAk; nghUl;gLj;Jtjpy;iy. xU 

jpl;lj;jpd; jpUk;gr; nrYj;Jk; fhyk; mjpfkhf ,Ue;jhYk;? 

nkhj;j tUtha;fSk; mjpfkhf ,Uf;fyhk;. ,jdhy; mJ 

tpyf;fg;glyhk;. 

2. gzj;jpd; fhykjpg;G fUjg;gLtNj ,y;iy. ,d;W ngw;g;gLk; 

njhif> tUk;fhyj;jpy; xU ehspy; mNj njhifiatplf; 

$Ljy; kjpg;ig ngw;wjhFk;. 

3. gy;NtW nuhf;f KjyPLfs; Njitg;gLk; jpl;lq;fspilNa 

Ntw;Wik fhl;lg;gLtjpy;iy. 

3. jpUg;gpr; nrYj;jpagpd; ,yhgj;jd;ik Kiw (Post pay 

pack profitability method) 

       jpUk;gpr; nrYj;Jk; fhyKiwapd; Nkhrkhd FiwghLfspy; xd;W 

mJ jpUg;gpr; nrYj;Jk; fhyj;jpw;Fg; gpwF epfOk; nuhf;f 

cs;Nshl;lj;ijf; fzf;fpy; nfhs;Stjpy;iy vd;gjhFk;. vdNt xU 

jpl;lj;ij cz;ikahd ,yhgj;jd;ik fzf;fplg;gl Kbtjpy;iy. 

Mifahy;> ,e;j KiwapypUe;J Nkk;gl;l Kiwapy; jpUk;gpr; 

nrYj;Jk; fhyj;jpw;Fg; gpd;dh; tpisatpUf;Fk; tUtha; tpisAk; 

fzf;fpy; vLj;Jf; nfhs;sg;gLk;. mt;tpj tUtha; jpUg;gpr; nrYj;Jk; 

fhyj;jpw;Fg;gpd; ,yhgq;fis vdg;gLk;. NkYk; jpUg;gpr; nrYj;Jk; 

fhyj;jpw;Fg;gpd; ,yhgj;jd;ik klq;Fr; Rl;nlz; (Index) 

fzf;fplyhk;. ,J gpd;tUkhW mikAk;. 

jpUg;gpr; nrYj;Jk; 
fhyj;jpw;Fg;gpd; ,yhgj;jd;ik 
klq;Fr; Rl;nlz; 

= jpUg;;gpr; nrYj;Jk; 
fhyj;jpw;F gpd; ,yhgk; x 
100 KjyPL 

vLj;Jf;fhl;L 

   gpd;tUk; xt;nthU jpl;lj;jpw;Fk; (i) jpUk;gr; nrYj;Jk; fhyk; 

(ii) jpUk;gr; nrYj;jpa gpd; ,yhgj;jd;ik (iii) jpUg;gr; nrYj;jpa 

gpd; ,yhgj;jd;ik klq;Fr; Rl;nlz; fzf;fpLf. 

(m) njhlf;fr; nrytpdk; Mz;L 
nuhf;f cs;Nshl;lk; 
(thpf;Fg;gpd; Mdhy; 

&. 50>000 
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Self-Instructional Material 

Nja;khdj;jpw;F Kd; 
kjpg;gplg;gl;l tho;T) 

 

 

 

&. 10>000 

8 Mz;Lfs; 

(M)  njhlf;fr; nrytpdk; Mz;L 
nuhf;f cs;Nshl;lk; 
(thpf;Fg;gpd; Mdhy; Nja; 
khdj;jpw;FKd;) Kjy; 
%d;whz;Lfs; kjpg;gplg;gl;l 
tho;T kPl;G kjpg;G (Salvage)  

&. 15>000 

 

&. 15>000 

&.  5>000 

8 Mz;Lfs; 

&.  8>000 

  

tpil 

(a) (i) jpUk;gr; nrYj;Jk; fhyk; = KjyPL Mz;L nuhf;f 
cs;Nshl;lk; 

 (ii) jpUk;gr; nrYj;jpagpd; ,yhgj;jd;ik = Mz;L nuhf;f 
cs;Nshl;lk; 
(kjpg;gplg;gl;l tho;T 
jpUk;gr; nrYj;Jk; 
fhyk;) 

   = &. 10>000 x (8-5) 
   = &. 10>000 x 3 = & 

30>000 
 (iii) jpUk;gr; nrYj;jpa gpd; 

,yhgj;jd;ik klq;Fr; Rl;nlz; 
 

= 

 
30>000 x 100 
50>000 

   = 60% 
(b) (i) Mz;L nuhf;f cs;Nshl;lk; rkkhf 

,y;iy vd;gjhy; jpUk;gr; nrYj;Jk; 
 
fhyk; gpd;tUkhW fzf;fplg;gLk; 

  

  
Kjy; Mz;L nuhf;f cs;Nshl;lk; 
,uz;lhk; Mz;L nuhf;f cs;Nshl;lk; 
%d;whk; Mz;L nuhf;f cs;Nshl;lk; 
ehd;fhk; Mz;L nuhf;f cs;Nshl;lk; 
 

 &. 
15>000 
15>000 
15>000 
 5>000 
50>000 

  vdNt jpUg;gpr; nrYj;Jk; fhyk; = 4 Mz;Lfs; 
  

(ii)  

 
jpUk;gr; nrYj;jpagpd; ,yhgj; 
jd;ik Mz;L nuhf;f cs;Nshl;lk; 

 

 

x 

 
 
jpUk;gr; nrYj;Jk; 
fhyj;jpw;Fgpd; kPjp 
tho;T 

   = &.5000 x 4 
   = &.20>000 
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Self-Instructional Material 

 (iii) jpUk;gr; nrYj;jpagpd; ,yhgj;jd;ik klq;Fr; Rl;nlz; 
   = 8>000 x 100 = 40% 

20>000  
(M) jpUk;gr; nrYj;J vjphpil Kiw (Pay back reciprocal method) 

        rpy jUzq;fspy; jpUk;gr; nrYj;J vjphpilKiw cl;Gw 

tUkhd tPjk;     fzf;fpl> gad;gLj;jg;gLk;. 

 jpUk;gr; nrYj;J vjphpil = Mz;L nuhf;f cs;Nshl;lk; 

nkhj;j KjyPL ,jid 100 My; ngUf;fp tpOf;ffhl;bYk; 

fzf;fplyhk;. ,e;j Kiw gpd;tUk; ,Utuk;Gfs; epiwT 

nra;ag;gl;lhy; kl;LNk gad;gLj;j KbAk;. 

(m) xt;nthU Mz;Lk; rkkhd nuhf;f cs;Nshl;lq;fs; 
,Uf;f Ntz;Lk;. 

(M) fUj;jpypUf;Fk; jpl;lk; ePz;l tho;T nfhz;ljhf 
Fiwe;J jpUk;gr; 

 nrYj;Jk; fhyj;jpd; ,U klq;F fhykhf ,Uf;f 
Ntz;Lk;. 

(,) jpUk;gr; nrYj;jpa gpd; fhy Kiw (payback period 

method)  
 jpUk;gr; nrYj;jpa fhyj;jpw;Fg; gpd;Gs;s jpl;lj;jpd; 

tho;Tj; fhyk; fzf;fpy; nfhs;sg;gLtjpy;iy. jpUk;gr; 
nrYj;jpa gpd; fhyKiw> jpUk;gr; nrYj;jpa gpd;Gk; 
cs;s fhyj;ij fzf;fpy; nfhs;fpwJ. ,k;Kiw 
“nrYj;jpa gpd; vQ;rpa tho;T Kiw” (Life Over Pay 

back Method) vdTk; toq;fg;gLfpwJ. ,e;j Kiwapd;gb 
jpUk;gr; nrYj;jpa gpd;dh; mjpf msT fhyk; jUk; 
jpl;lk; Vw;Wf; nfhs;sg;gLk;. fUj;jpYs;s gy;NtW 
jpl;lq;fs; mtw;wpd; mstpy; mjpfk; NtWgl;Lk; 
,y;yhkYk;> vjph;ghh;f;Fk; nuhf;f cs;Nshl;lk; 
jpl;lj;jpd; tho;T G+uhTk; xNu rPuhfg; gutpapUe;jhYk; 
,k;Kiwia gad;gLj;jp ntw;wp fhzyhk; 

(<) fopT nra;ag;gl;l jpUg;gpr; nrYj;Jk; Kiw (Discounted 

Pay Back Method) 
jpUg;gpr; nrYj;J fhy Kiwapd; kw;nwhU FiwghL 
mJ gzj;jpd; fhy kjpg;ig nghUl;gLj;Jtjpy;iy 
vd;gjhFk;. fopT nra;ag;gl;l jpUg;gpr; nrYj;J 
Kiwia gad;gLj;Jtjd; %yk; ,e;j Kiwapy; 
Nkk;ghL nra;ayhk;. ,e;j Kiwapy; vy;yh nuhf;f 
ntspNahl;lq;fisAk; cs;Nshl;l tPjj;jpy; fzf;fpl 
Ntz;Lk;. vy;yhg cs;nshl;lq;fspd; jw;fhy kjpg;Gfs; 
fhy thpirapy; FtpT nra;ag;gLk;. nuhf;f 
cs;Nshl;lq;fspd; FtpT nra;ag;gl;;l jw;fhy kjpg;Gk; 
rkkhFk; fhyj;jpd; msT> fopT nra;ag;gl;l jpUg;gpr; 
nrYj;J fhyk; vdg;gLk; (Discounted pay back period 

method) Fiwe;j msT fopT nra;ag;gl;l jpUg;gpr; 
nrYj;J fhyk; cs;s jpl;lk; Vw;Wf; nfhs;sg;gLk; 

vLj;Jf;fhl;L 

     jug;gl;bUf;Fk; nra;jpfspypUe;J fopT nra;ag;gl;l jpUg;gpr; 

nrYj;J fhyk; fzf;fplTk;. 
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Self-Instructional Material 

 jpl;lj;jpd; mlf;fr; nryT  &.6>00>000 
 jpl;lj;jpd; tho;Tf; fhyk;  5 Mz;Lfs; 
 Mz;L nuhf;f cs;Nshl;lk; 
 fopT tpfpjk; 10%   &.2>00>000 
tpil 

nuhf;f cs;Nshl;lq;fspd; jw;fhy kjpg;Gf;fs; fzf;fpLjy; 
Mz;L cs;Nshl;lk; 

&. 
fopTf; fhuzp 10-y; 
jw;fhy kjpg;G &. 

jw;fhy kjpg;G 
& 

FtpT jw;fhy 
kjpg;G & 

1  2>00>000 .909 181800 181800 
2 2>00>000 .826 165200 347000 
3 2>00>000 .751 150200 497200 
4 2>00>000 .683 136600 633800 
5 2>00>000 .621 124200 758000 

       3Mk; Mz;L ,Wjpapy; nuhf;f cs;Nshl;lj;jpd; FtpT 

jw;fhy kjpg;G &.4>97>200> 4Mk; Mz;L ,Wjpapy; ,J &.6>33>800. 

fopT nra;ag;gl;l jpUk;gr; nrYj;J fhyk; 3 Mz;Lf;Fk; 4 

Mz;Lf;Fk; ,ilapy; cs;sJ.rhpahf $wpdhy;                                                                                  

102800 

    fopT nra;ag;gl;l jpUk;gr; nrYj;J fhyk; = 3 Mz;Lfs; +  

                                                                                                          136600 

 

      33 

            =        Mz;L (Vwj;jho) 
      4 

 11.6 tUkhd tpfpj Kiw (Rate of Return Method) 
       ,e;j Kiw KjyPLfs; mtw;wpd; tho;T KOikf;Fk; 

<l;Ltjhf vjph;ghh;f;fg;glk; tUtha;fs; fzf;fpy; nfhs;sg;gLk;. ,J 

“fzf;fpay; tUkhd tPjKiw” vdTk; miof;fg;gLk;. Vnddpy;> 

,jpy; nuhf;f cs;Nshl;lj;jpw;Fg; gjpyhf> ,yhgk; gw;wpa nghJf; 

fzf;fpay; fUj;J gpd;gw;wg;gLfpwJ. thpf;Fk; Nja;khdj;jpw;Fk; gpwF 

epfu ,yhgk;. ,e;j Kiwapd; gb xt;nthU jpl;lKk; mjd; 

tUkhdk; my;yJ tUtha; tPjj;jpd;gb thpirg;gLj;jg;gLk;. $Ljy; 

tUtha; cs;s jpl;lj;jpw;F khw;whf Vw;Wf; nfhs;sg;gLk; ,e;j 

Kiw> xU Kd;nkhopjiy Vw;gjh my;yJ tpyf;Ftjh vd;w Kbit 

Nkw;nfhs;sTk; gad;gLk;. vjph;ghh;f;fg;gLk; tUkhd tPjj;ij 

jPh;khdpj;J> epWkj;jhy; Fwpf;fg;gLk; FWk tPjj;ij tpl mjpfkhd 

tkhd tPjj;ij jUk; jpl;lk; Vw;Wf; nfhs;sg;gLk;. (Minimum Rate) 

FWk tPjj;ijtpl Fiwthd tUkhd tPjj;ij jUk; jpl;lk; 

js;sg;gLk;. ,e;j tPjk; tpuF tPjk; (cut off point) vdTk; 

miof;fg;gLfpwJ. KjyPL kPJ tUkhdk; (Return on Investment – 

ROI) vd;w ngaUk; cz;L. 

tUkhd tpfpjKiw gpd;tUk; tpopfspy; gad;gLj;jyhk; 
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Self-Instructional Material 

(m) ruhrhp tUkhd tPjk; Kiw (Average rate of return method) 

      ,e;j Jiwapy; thpf;Fk; Nja;khdj;jpw;Fk; gpwF ruhrhp 

,yhgk; fzf;fplg;gLk; gpd;G ,J jpl;lj;jpy; Kjyplg;gl;Ls;s 

nkhj;j %yjd nrytpdj;jhy; my;Yj nkhj;j KjyPl;lhy; 

tFf;fg;gLk;. ,J ruhrhp Mz;L ,yhgj;jpw;Fk; KjyPl;Lf;Fk; cs;s 

njhlh;ig epWtpLk;. 

ruhrhp tUtha; tPjk; (Average 

rate of return) = 

 

nkhj;j ,yhgq;fs; (Nja;khdk; 
thpf;Fg;gpwF) 

jpl;lj;jpd; epfu KjyPL x 
,yhgq;fspd; Mz;L 
vz;zpf;if 

(my;yJ) 

                                 
= 

ruhrhp Mz;L ,yhgq;fs; x 100 
jpl;lj;jpy; epfu KjyPL 

 

vLj;Jf;fhl;L 

         xU jpl;lj;jpw;F &.5>00>000 KjyPL Njit. 

5Mz;Lf;Fg;gpd; ,jd; kPl;G kjpg;G &.20>000 MFk;. ,e;j 

Ie;jhz;Lfspy; Nja;khdKd; thpAk; ePq;F ,yhgq;fs; tUkhW 

&.40>000 &.60>000 &.70>000 &.50>000 &.20>000 KjyPL kPJ ruhrhp tPjk; 

fzf;fplTk;. 

tpil 

nkhj;j ,yhgk; 
= 

40,000 + 60,000 + 70,000 + 50,000 + 

20,000 
 = 2,40,000 
ruhrhp ,yhgk; 

= 
2,40,000 = &. 48,000 

5 
jpl;lj;jpy; epfu KjyPL = 5,00,000 – 20,000 (kPl;G kjpg;G) 
 = &. 4,80,000 
ruhrhp tUtha; tPjk; = ruhrhp Mz;L ,yhgk; x 100 

jpl;lj;jpy; epfu KjyPL 
 = 48,000 x 100 = 10% 
 = 4,80,000 

(M) jyh myF KjyPl;bd; tUkhd Kiw (Return per unit of 

Investment Method) 

       ,J ruhrhp tUtha; tPj KiwapypUe;J rpwpJ NtWg;gl;l 

xd;whFk;. ,e;j Kiwapy; thpf;Fk; Nja;khdj;jpw;Fk; gpwF> nkhj;j 

,yhgk; nkhj;j KjyPl;lhy; tFf;fg;gLk;. 

 jyh myF KjyPl;bd; tUkhdk; 
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Self-Instructional Material 

 =   nkhj;j ,yhgk; (Nja;khdk;> thpf;Fg;gpwF) x 100 jpl;ljpy; 

epfu KjyPL 

(,) ruhrhp KjyPl;bd; kPJ tUkhd Kiw (Return on Average 

Investment Method)  

      ,e;j Kiwapy; ruhrhp KjyPl;bd; kPJ tUkhdk; 

fzf;fplg;gLk;. KjyPl;bd; kPJ tUkhd Nehf;fpw;F ruhrhp tUkhdk; 

gad;gLj;jg;gLtJ tpUk;gg;gLfpwJ. Vnddpy; njhlf;f KjyPL>  

nrhj;jpd; tho;T KOtJk; kPl;fg;gLfpwJ. ,jd; fhuzk; Nja;khdk; 

MFk;.  

vLj;Jf;fhl;L 

     xU ,ae;jpuj;jpd; njhlf;f mlf;fr; nryTfs; &.1>00>000 

,jw;F kPl;G kjpg;G ,y;iy. ,jd; tho;T 5 Mz;Lfs; Nja;khdk; 

Neh;Nfhl;LKiw. ,e;jj; jpl;lj;jpy; ghf;fp epw;Fk; KjyPL gpd;tUkhW 

fzf;fplg;gLfpwJ. 

1. Kjyhz;L njhlf;fj;jpy;   1>00>000 

2. Kjyhz;L ,Wjpapy;    80>000 

3. ,uz;lhk; Mz;L ,Wjpapy;   60>000 

4. %d;whk; Mz;L ,Wjpapy;   40>000 

5. ehd;fhk; Mz;L ,Wjpapy;    20>000 

6. Ie;jhk Mz;L ,Wjpapy;    ----------- 

          3>00>000 

ruhrhp KjyPL = & 3>00>000 
         = 50>000 
                 6 
                      (my;yJ) 
rhurhp KjyPL = nkhj;j KjyPL 
                  2 
           =1,00,000 = & 50,000 

                                2 
ruhrhp KjyPl;bd; kPJ tUkhdk; 
         = nkhj;j ,yhgk; (Nja;khdj;jpw;Fk; thpf;Fk; gpwF) x 100 
                           nkhj;j KjyPL 
                                2 
 
(<) ruhrhp KjyPl;bd; kPJ ruhrhp tUkhd Kiw (Average return on 

Average Investment Method) 

               ,JNt nghUj;jkhd KjyPL kPJ tUkhd tPj KiwahFk;. 

,k;Kiwapy; Nja;khdj;jpw;Fk; thpf;Fk; gpwF ruhrhp ,yhgk;. ruhrhp 

KjyPl;Lj; njhifshy; tFf;fg;gLfpwJ. 
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Self-Instructional Material 

ruhrhp KjyPl;bd; kPJ ruhrhp tUkhdk; = (Nja;khdk; thpf;Fg; gpwF) 

x 100 

                                     ruhrhp KjyPL 

                              = ruhrhp Mz;L ,yhgk; x 100 

                                    epfu KjyPL 

                                        2 

Vw;Gj; Njh;T Kiw 

      xU FWk tUkhd tPjk; Kd; $l;lj; jPh;khdpf;fg;gLk; 

,jw;Ff;f Fiwthd tUtha; tpistpf;Fk; jpl;lq;fs; tpyf;fg;gLk;. 

tUkhd tPjk; tpyF tPjk; vdg;gLk;. gy jpl;lq;fs; ,Ue;J> 

xd;Wf;F Nkw;gl;lit Vw;fg;gl;l KbAk; vd;Wk;> tPjj;jpw;F xg;g 

thpirg; gLj;jg;gLk; cah; tPjk; tpistpf;Fk; jpl;lk; cah;thf 

thpirg;gLj;jg;gLk;. epjpfspd; fpilj;jpUf;Fk; jd;ikf;F xg;g 

jpl;lq;fs; Vw;fg;gLk; my;yJ FWk msT tPjj;ijahtJ jUk; 

jpl;lq;fs; Vw;fg;glyhk; 

ed;ikfs; 

1. ,e;j Kiw tUkhdq;fisf; fzf;fpy; nfhs;fpwJ. nuhf;f 

xl;lq;fis my;y. NtW ve;j KiwAk; ,yhgj;jpd; 

fzf;fpay; nghJf; fUj;ij Vw;gjpy;iy. 

2. ,ijf; fzf;fpLtJk; nray;gLj;JtJk; vspJ. ,J ey;y 

gyd;fisj; jUfpwJ. 

3. nrhj;jpd; nghUspay; tho;T KOtjw;Fkhd Nrkpg;ig 

fzf;fpy; nfhs;fpwJ. vdNt jpUg;gpr;nrYj;Jk; fhy KiwNa 

rpwe;jjhFk;. 

FiwghLfs; 

(i) fhy kjpg;G ,q;F fUjg;gLtjpy;iy. njhlf;fj;jpy; 

Fiwthd ,yhgq;fis nfhz;L tUq;fhyj;jpjy; mjpf 

,yhgq;fis fz;l xU jpl;lk;, ,jw;F khwhf cs;s 

jpl;lj;ijg; NghyNt rkkhd ruhrhp tUkhd tpfpjk; 

nfhz;ljhf ,Uf;Fk;. Ke;jpa jpl;lk;, gpe;jpa jpl;lj;ij 

tpl Fiwthd kjpg;GilajhFk;. 

(ii) “KjyPL” “tUkhdq;fs;” Mfpait rPuhf 

fUjg;gLtjpy;iy. 

(iii) ,Ug;G epiyf;Fwpg;G nrhj;Jf;fs; Vl;L kjpg;Gf;fspy; 

vLj;Jf; nfhs;sg;gLfpd;wd. ,it nrhj;Jf;fspd; 
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Self-Instructional Material 

tUtha; <l;Lk; jd;ik mbg;gilapYk; ,Ug;gjpy;iy. 

re;ij kjpg;gpYk; ,Ug;gjpy;iy. 

nghUj;jj;jd;ik  

       jpl;lj;jpd; tho;Tf; fhyk;> mjpfkhf ,y;yhkypUe;jhy; 

,k;Kiw nghUj;jKs;sjhf ,Uf;;Fk;. Vnddpy; cl;Gw tUkhd 

tPjk; vspjpy; fzf;fplg;glKbAk;. ,e;j Kiw nghJthf Jizahd 

KiwahfNt gad;gLfpwJ. 

 fhyk; rhpf;fl;lgl;l / foT mspf;fg;gl;l Kiwfs; 

       %yjd epjpj;jpl;lj;jpd; kughh;e;j Kiwfshd jpUk;gr; 

nrYj;Jk; KiwAk; fzf;fpay; tUkhd tPj KiwAk; Nkhrkhd 

FiwghLfis nfhz;Ls;sd. ,it jw;fhy tUkhd 

cs;Nshl;lj;jpw;Fk; tUq;fhy tUkhd cs;Nshl;lj;jpw;Fk; rkkhd 

kjpg;igaspf;fpd;wd. ,it gzj;jpd; fhy kjpg;ig fUj;jpy; 

nfhs;tjpy;iy. ,d;W <l;lg;l;l xU &gha; Ie;jhz;LfSf;Fg; gpd; 

<l;lg;gLk; xU &ghiatpl mjpf kjpg;G tha;e;jJ vd;gij 

fUJtjpy;iy. fhyk; rhpf;fl;lg;gl;l my;yj fopT mspf;fg;gl;l 

nuhf;f xl;l Kiwfs; nrYj;jpa fhyj;jpw;F gpd; tUkhdq;fisAk; 

gzj;jpd; fhy kjpg;igAk; fzf;fpy; nfhs;fpd;wd. ,d;wpUf;Fk; xU 

&gha; nefpo;Tj; jd;ikiaj; jUfpwJ. ,liu tpyf;FfpwJ. mjid 

nrytplyhk;> Gijj;Jtplyhk;> my;yJ KjyPL nra;ayhk;. mJ 

KjyPL nra;ag;gl;lhy;> vjph;tUk; VjhtJ fhyj;jpYs;s xU 

&ghiatplf; $LjyhdjhFk;. ,jw;Ff; fhuzk; tl;bf; fhuzpahFk;;. 

vdNt foptplg;gLk; khjphpfspd; mbg;gil Cfk; vy;yh nuhf;f 

cs;Nshl;lq;fSk; foptplg;gl;l tPjj;jpy; khW KjyPL 

nra;ag;glyhk; vd;gjhFk; ,t;tifspy; %d;wpid ,q;F fhz;Nghk; 

,it “jw;fhy %yjd epjpj; jpl;l Kiwfs; (Modern methods of 

capital budgeting) vdTk; toq;fg;gLfpd;wd. 

11.7 epfu jw;fhy kjpg;G (Net present value NPV) 
      ,e;j Kiwapy; xt;nthU jpl;lj;jpd; nuhf;f 

ntspNahl;lq;fisAk; cs;Nshl;lq;fisAk; Kjypy; jPh;khdpf;f 

Ntz;Lk;. nuhf;f ntspNahl;lq;fs; jpl;lkpLjy; KjyPl;ilf; Fwpf;Fk;. 

nuhf;f cs;Nshl;lq;fs; thpf;Fk; gpd;Gs;s ,yhgq;fSld; 

Nja;khdj;ijf; $l;b fzf;fplg;gLk;. nuhf;f ntspNahl;lq;fSk;> 

cs;Nshl;lq;fSk; ntt;NtW fhyf; fl;lq;fspy; vOtjhy; ,it 

,uz;Lk; xg;gPL nra;ag;glNtz;Lnkd;gjw;fhf nghJthd fhy 
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Self-Instructional Material 

mbg;gilapy; rkkhf;fg;gLk;. ,e;j Kiwf;Fg; gpd;tUk; gbepiyfs; 

NjitahFk;. 

Kjypy; xU nghUj;jkhd tl;b tPjk; jPh;khdpf;fg;gl Ntz;Lk; 

1. ,J Njitahd FWk tUkhd tPjkhf ,Uf;f Ntz;Lk;. 

,JNt tpyF tPjk; (cut off rate) my;yJ fopT tPjk; (Discount 

rate) vdg;gLk;. ,e;jf; FWk tPjj;jpw;F fPNo Nghdhy; 

KjypLgtUf;F mJ ,yhgk; mspf;fhJ fopT tPjk; vd;gJ 

ePz;lfhyf; fld;fSf;F re;ijapYs;s cz;iktl;btPjkhf 

,Uf;fyhk; my;yJ KjypLgthpd; Kjy; tUtha; mlf;f 

tpiyahf ,Uf;fyhk; (opportunity cost of capital).  

2. nkhj;j KjyPl;Lr; nryTfs; nuhf;f ntspNahl;lq;fspd; 

jw;fhy kjpg;G jPh;khdpj;jpUf;Fk; fopT tPjj;jpy; fzf;fplg;gl 

Ntz;Lk;. njhlf;f Mz;bd; nkhj;j KjyPl;bd; jw;fhy 

kjpg;Gk;> KjyPl;bd; mlf;f tpiyAk; xd;whf ,Uf;Fk;. 

3. nkhj;j KjyPl;L tUtha; - nuhf;f cs;Nshl;lq;fspd; 

(,yhgk; - Nja;khdj;Jf;FKd; thpf;Fg;gpd;) jw;fhy kjpg;G 

jPh;khdpj;jpUf;Fk; fopT tPjj;jpy; fzf;fplg;gl Ntz;Lk;. 

4. xt;nthU jpl;lj;jpd; epfu jw;fhy kjpg;G xt;nthU jpl;lj;jpd; 

nuhf;f cs;Nshl;lq;fspd; jw;;fhy kjpg;ig fopj;J fzf;fpl 

Ntz;Lk;. 

5. epfu jw;fhy kjpg;G Neh; vz;zhfNth my;yJ G+r;rpakhfNth 

,Ue;jhy; nuhf;f cs;Nshl;lq;fspy; jw;fhy kjpg;G 

ntspNahl;lq;fspy; jw;fhy kjpg;ig tpl $LjyhfNth 

my;yJ rkkhf ,Ue;jhy; Kd; nkhopjy;fs; Vw;Wf; 

nfhs;sg;glyhk;. Mdhy; Fiwthf ,Ue;jhy; tpyf;fg;glyhk; 

6. jdpj;jdpahd jpl;lq;fshapd; epfu jw;fhy kjpg;gpd;gb 

mtw;iw ju thpirg;gLj;jyhk;. cah;e;j msT Neh; vz; epfu 

jw;;fhy kjpg;ig jUk; jpl;lk; Vw;Wf; nfhs;sg;glyhk;. 

  xU &ghapd; jw;fhy kjpg;ig fzf;fpl gpd;tUk; tha;g;ghL 

gad;gLk;: 

  PV   =   1 

                                (1+n)
n 
  

  ,q;F r = tl;btPjk; / fopT tPjk; 

      n = Mz;Lfs; vz;zpf;if 

gy Mz;LfSf;F vy;yh nuhf;f cs;Nshl;lq;fSf;Fk; jw;fhy 

kjpg;G fhz: 
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Self-Instructional Material 

 PV = A1 + A2 + A3 +   -------  An 

          (1+r)          (1+r)
2
          (1+r)

3      
(1+r)

n
 

     ,q;F A1, A2, A3………….. An = tUq;fhy nuhf;f 

cs;Nshl;lq;fs; (thpf;Fg; gpwF Nja;khdj;Jf;F Kd;) 

              tl;btPJK; 

              Mz;Lfs; vz;zpf;if 

     Fwpg;G: jw;fhy kjpg;ig> jw;fhy kjpg;G ml;ltiz (present 

value table) 

                      %ykhfTk; fzf;fplyhk;. 

vLj;Jf;fhl;L 

     gpd;tUk; jftypypUe;J ,uz;L jpl;lq;fspd; jw;fhy kjpg;G 

fzf;fpl;L> ,tw;wpy; vJ Vw;Wf; nfhs;sg;gl Ntz;Lnkd;W $Wf. 

fopT tPjk; 10% vdf; nfhs;f. 

 jpl;lk; jpl;lk; 
 X X 
njhlf;f KjyPL &. 20>000 &. 30>000 
kjpg;gplg;gl;;l tho;T fhyk; 5 Mz;Lfs; 5 Mz;Lfs; 
kPl;G kjpg;G 1000 2000 

 

Nja;khdj;jpw;F Kd;G thpf;Fg; gpd;G ,yhgq;fs; (nuhf;f xl;lq;fs;) 

tUkhW 

 Mz;L Mz;L Mz;L Mz;L Mz;L 
 1 2 3 4 5 

jpl;lk; X 5>000 10>000 10>000 3000 2000 
jpl;lk; Y 20>000 10>000 5>200 3000 2000 
tpil 

     epfu jw;fhy kjpg;G fzf;fply; 

jpl;lk; X  

Mz;L nuhf;f 
Xl;lq;fs; &. 

&.1d; fopTf; fhuzp 
10%y; jw;fhy kjpg;G> 

jw;fhy kjpg;G 
ml;ltizg;gb 

epfu Xl;lq;fspd; 
jw;fhy kjpg;G 

& 

1 
2 
3 
4 
5 
6 

5000 
10000 
10000 
3000 
2000 
1000 

.909 

.826 

.751 

.683 

.621 

.621 

4>545 
8>260 
7>510 
2>049 
1>242 
 621 

    (kPl;G kjpg;G) nkhj;j jw;fhy kjpg;G 
foPf;f: njhlf;f KjyPl;bd; jw;fhy kjpg;G 
                 epju jw;fhy kjpg;G 

24>277 
20>000 

    &. 4>227 
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Self-Instructional Material 

jpl;lk; Y 

Mz;L nuhf;f 
Xl;lq;fs; &. 

&.1d; fopTf; fhuzp 
10%y; jw;fhy kjpg;G> 

jw;fhy kjpg;G 
ml;ltizg;gb 

epfu Xl;lq;fspd; 
jw;fhy kjpg;G 

& 

1 
2 
3 
4 
5 
6 

20000 
10000 
 5000 
 3000 
 2000 
 1000 

.909 

.826 

.751 

.683 

.621 

.621 

18>180 
 8>260 
 3>755 
 2>049 
 1>242 
 1>242 

               nkhj;j jw;fhy kjpg;G 
foPf;f: njhlf;f KjyPl;bd; jw;fhy kjpg;G 
                 epju jw;fhy kjpg;G 

   & 34>728 
30>000 

    &. 4>728 
       epfu jw;fhy kjpg;G jpl;lkplYf;F jpl;lk; X I tp mjpfkhf 

,Ug;gjhy; jpl;lk; Y Njh;T nra;ag;glyhk;. 

Vw;Gj; Njh;T Kiw 

     epju jw;fhy kjpg;G Neh;vz; my;yJ G+[;[pakhf ,Ug;gjhy; 

(NPV≥0) jpl;lq;fs; Vw;Wf;nfhs;sg;glyhk;. epju jw;fhy kjpg;G 

vjph;kiwahf ,Ue;jhy; jpl;lk; js;sg;glyhk; (NPV≤0) gy;NtW 

jpl;lq;fs; epfu jw;fhy kjpg;gpd; thpirapy; itf;fg;gLk;. cah;epfu 

jw;fhy kjpg;Gs;s jpl;lk; cah; thpirapy; itf;fg;gLk;. ,e;jj; 

jpl;lq;fspilNa Njitf;Fj; jFe;jhw;Nghy; jpl;lq;fisj; 

Njh;e;njLf;fyhk;. 

ed;ikfs; 

1. gzj;jpd; fhy kjpg;igf; fUj;jpy; nfhs;tjhy; ,J kpfr; 

rpwe;j Kiw vdf; fUj;g;gLfpwJ. 

2. jpl;lj;jpd; tUkhdk; KOtJkhf fUj;jpy; nfhs;sg;gLfpwJ. 

3. ,e;j Kiw njspthd Vw;Gj; Njh;T Kiwiaj; jUfpwJ. 

fUj;Jiug;G kpfTk; vspJ. 

4. chpikahsh;fspd; eyed cah;thf;Fk; Nehf;F 

epiwNtw;wg;gLfpwJ. 

FiwghLfs; 

1. ,jidf; fzf;fpLtJk; Ghpe;J nfhs;tJk; fbdkhFk;. 

2. nghUj;jkhd fopT tPjj;ij jPh;khdpg;gJ kpfTk; fbdkhd 

gzpahFk;. epWtdj;jpy; Kjypd; mlf;ftpiyia jPh;khdpg;gJ 

kpfTk; fbdkhFk;. 

3. jpl;lq;fs; ntt;NtW KjyPl;Lj; njhiffisg; ngw;wpUe;jhy; 

,e;j Kiw epiwthd gjpiyj; jUtjpy;iy. 

4. jpl;lq;fspd; tho;T fhyq;fs; rkkhditahf ,y;iynadpy; 

KbTfs; jtwhd vz;zj;ij cUthf;Fk;. 
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Self-Instructional Material 

     nghUj;jd;ik: epjpfSk; kw;w %yhjhuq;fSk; fpilg;gjpy; 

ve;jtpj ,f;fl;L epiyAk; ,y;iynadpy; ,J nghUj;jkhd 

KiwahFk;. Nkyhz;ikapdh;> vj;jid jpl;lq;fisAk; Vw;Fk; 

tpUg;Ghpik ngw;wpUf;Fk; NghJ> epfu jw;fhy kjpg;ig Neh; 

vz;zhfg; ngw;wpUf;Fk; jpl;lq;fs; Vw;Wf; nfhs;sg;glyhk;. G+[;[pa 

epfu jw;fhy kjpg;ig ngw;wpUf;Fk; jpl;lk; ,Wjpj; jpl;lkhf 

,Uf;Fk;. Vnddpy; ,j;jpl;lKk; Kjypd; mlf;f tpiyia kPl;Fk; 

jpwk; nfhz;ljhFk;. ,e;j Kiwapd;gb jPh;khdk; vLg;gJ 

gq;Fhpikahpd; nrhj;ij cah;tilar; nra;Ak; xg;GuTg; gq;Ffspd; 

re;ij kjpg;ig cah;j;Jk; ,JNt ve;j njhopy; epWtdj;jpw;Fk; 

,Wjp Nehf;fhf ,Uf;Fk;. 

11.8 cl;Gw tUkhd tPjk; (Internal Rate of Return)  
    fopT nra;ag;gl;l nuhf;f cs;Nshl;lq;fspd; nkhj;jj; njhif 

fopT nra;ag;gl;l nuhf;f ntspNahl;lq;fspd; nkhj;jj; njhiff;Fr; 

rkkhFk; tPjk;> cl;Gw tUkhd tPjk; vdg;gLk;. vdNt ,e;j 

tPjj;jpy;> epfu jw;fhy kjpg;G “0” G+[;[pakhFk.  (+) Neh; vz; 

MfNth (-) vjph;kiw vz;zhf ,Ue;jhy;> cah; msT fopT tPjk; 

gad;gLj;jg;gl;L> ,uz;L tPjq;fisAk; rkkhfr; nra;ag;gLk;. 

vjph;kiwahf vz;zhf ,Ue;jhYk; Fiwthd fopT tPjk; 

gad;gLj;jg;gl;L ,uz;L tPjq;fSk; rkkhf;fg;gLk;. ,e;j tPjk; 

rhprkepiy tPjk; (Break even Rate) tUkhd tPjk; (Rate of Return) 

fhyk; rhpf;fl;lg;gl;l tUkhd tPjk; (Time adjusted rate of return) fopT 

nra;ag;gl;l nuhf;f cs;Nshl;lk; (Discounted rate of each flow) 

tpisT Kiw (Yield Method) vdTk; toq;fg;gLfpwJ. ,e;j tPjk; 

gpd;tUk; fzpj tha;g;ghL %yk; fzf;fplyhk;. 

 C = A1 + A2 + A3 + An 

                    (1+r)               (1+r)
2
               (1+r)

3
             (1+r)

n
 

    ,q;F C = njhlf;fr; nryT „0‟ fhyj;jpy; A1, A2, A3 ……….. 

An = tUq;fhy epfu nuhf;f cs;Nshl;lq;fs;. 

 2>3 ……….. n = Mz;Lfspd; vz;zpf;if r = fopT tPjk; my;;yJ 

cl;Gw tUkhd tPjk; cl;Gw tUkhd tPjk; fzf;fpl> Mz;Lj; 

njhif ml;ltiz (Annuity Table) cjtpAld; fhuzpia fz;L 

gpbf;fyhk;. Mz;Lj; njhif ml;ltiz „n‟ Mz;Lfspy jw;fhy xU 

&gha; Mz;LNjhWk; ngwg;gLk; vd;gijf; fhl;Lk;. ,jw;fhd 

eilKiw gpd;tUkhW. 
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(i) nuhf;f cs;Nshl;lq;fs; xNu rPuhf ,Ue;jhy; fhuzp 

KjyPl;Lf;Fk; nuhf;f cs;Nshl;lq;fSf;Fk; cs;s 

njhlh;ig ntspg;gLj;Jk;. vdNt> 

     F = 1/C 

,q;F F = epfu jw;fhy kjpg;Gf; fhuzp  

     I = njhlf;f KjyPL 

      C = jyh Mz;bd; nuhf;f cs;Nshl;lk; fhuzp 

fzf;fplg;gl;lJk;>njhlh;Gila Mz;Lj; njhif 

ml;ltizapy;> jpl;lj;jpd; tho;Tf;F njhlh;ghd Mz;L 

vz;zpf;if thpapy;> ,e;jf; fhuz ,lk; Fwpf;fg;gLk;. 

,e;j ,lj;jpw;F njhlh;ghfTs;ss fopT tPjk; cl;Gw 

tUkhd tPjk; MFk;. fhuzp ,U tPjq;fSf;fpilapy; 

,Ue;jhy; tPjk; ,ilr; nrUyhf (Interpolation) 

fzf;fplyhk;. 

(ii) nuhf;f cs;Nshl;lq;fs; XNu rPuhf ,y;yhtpl;lhy; Nrhjid 

– gpioghL (Trial and Error) mzFKiwapy; tPjk; 

jPh;khdpf;fg;glyhk;. Kjypy; Nkw;$wpa tz;zk; fhuzp 

fzf;fplg;gl Ntz;Lk;. ,e;j fhuzpg;gbahd tPjk; 

mbg;gilahf vLj;Jf; nfhs;sg;gLk;. fhuzpiaf; 

fzf;fpl> ruhrhp Mz;L nuhf;f cs;Nshl;lk; Gapd; 

kjpg;ghf vLj;Jf; nfhs;sg;gLk;. nuhf;f cs;Nshl;lq;fSk; 

,e;j tPjg;gb fzf;fplg;gLk;. vjph;ghh;f;fg;gLk; nuhf;f 

cs;Nshl;lq;fspd; jw;fhy kjpg;G> nuhf;f 

ntspNahl;lq;fspd; jw;fhy kjpg;igtplf; Fiwthf 

,Ue;jhy; NtW Fiwthd tPjk; xd;W Nrhjid 

nra;ag;glNtz;Lk;. $Ljyhf ,Ue;jhy; NtW $Ljy; tPjk; 

Nrhjid nra;ag;gl Ntz;Lk;. nuhf;f cs;Nshl;lq;fspd; 

jw;fhy kjpg;Gk; xNu kl;lj;jpw;F tUk; msTf;F xU tPjk; 

fhzg;gLk; tiu ,e;jr; Nrhjidr; nra;Kiw njhlug;gl 

Ntz;Lk;. 

Vw;Gj; Njh;T Kiw 

     fzf;fplg;gl;l cl;Gw tUkhd tPjk;> Njitahd tUkhd 

tPjj;Jld; xg;gplg;gLk;. Njitahd tUkhd tPjk;> xU 

KjyPl;bypUe;J fpilg;gjhf vjph;ghh;f;fg;gLk;. FWk tUkhd 

tPjkhFk;. ,J epWtdj;jpd; Kjy; mlf;f tpiyf;Fr; rkkhf 

,Uf;Fk;. cl;Gw tUkhd tPjk;> Njitahd tPjk;> Njitahd 
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Self-Instructional Material 

tUkhd tPjj;jpw;F rkkhfNth my;yJ mjpfkhNth ,Ue;jhy; jpl;lk; 

Vw;fg;glyhk;. ,y;iyNay; tpyf;fg;glyhk;. gy;NtW khw;Wj; 

jpl;lq;fs; ,Ue;jhy;> cl;Gw tUkhd tPjg;gb jpl;lq;fs; 

thpirg;gLj;jg;gl Ntz;Lk;. kpfTah;e;j msT cl;Gw tUkhd tPjk; 

cs;s jpl;lk; Kjypy; itf;fg;gl;L kw;wit thpirahf mjd;gpd; 

itf;fg;gLk;. xU jpl;lj;jpw;F Nky; Vw;gJ Kd;Dhpikg;gb 

nra;ag;gLk;. 

ed;ikfs; 

1. ,k;Kiw gzj;jpd; fhy kjpg;ig fzf;fpy; nfhs;fpwJ. 

2. jpl;lj;jpd; nghUspay; tho;T KOtjw;Fk; vjph;ghh;f;fg;gLk; 

gyd;fs; vy;yhk; fUj;jpy; nfhs;sg;gLfpd;wJ. 

3. ntt;NtW msT ,lh; cs;s jpl;lq;fisAk; vspjpy; 

xg;gplyhk;.  

4. chpikahsh;fspd; eyj;ij cah; msthf;FtJ vd;w Nehf;F 

epiwNtWfpwJ. 

FiwghLfs; 

1. ePH;kj; jd;ikf;F Kf;fpaj;Jtk; jug;gltpy;iy. 

2. tPjk; kpfTah; msthapUe;jhy; cz;ikj; jd;ikaw;wjhf 

tpsq;Fk;. Vnddpy; mt;tpj kpfTah; tPjj;jpy; nuhf;f 

Xl;lq;fis kW KjyPL nra;tJ ,ayhky; Nghfyhk;. 

3. ,J rpf;fyhd fzf;fpLfisf; nfhz;lJ. 

4. fzf;fPLfspd;gb tPjk; vjph;kiw vz;zhf ,Uf;fyhk;. 

my;yJ gytpj tPjq;fs; ,Uf;fyhk;. 

    nuhf;f Xl;lq;fspy; njhlh; khw;wq;fs; cila jpl;lkhdhy; 

xd;Wf;F Nkw;gl;l cl;Gw tUkhd tPjk; vOk;. 

 njhlf;f KjyPL    &. 60>000 

 nrhj;jpd; tho;T fhyk;   5 Mz;Lfs; 

 jyh Mz;bd; nuhf;f cs;Nshl;lk; &. 20>000 

 cl;Gw tUkhd tPjk; fzf;fpLf. 

tpil 

 jw;fhy kjpg;Gf; fhuzp (F) 

 =   njhlf;f KjyPL (I) 

 Mz;L nuhf;f cs;Nshl;lk; (C) 

            60,000 

         =            = 3 

            20,000 
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Self-Instructional Material 

         Mz;Lj; njhif ml;ltizia> thpirapd; FWf;fhf> 

gLf;ifthl;by; n=5 vd;gjw;F neUq;fpa fhuzp 2.991 (,J 3f;F 

neUf;fkhf cs;sJ) ,jw;F njhlh;ghd tUkhd tPjk; gj;jpapy; 

nrq;Fj;jhf 20% MFk;. ,JNt cl;Gw tUkhd tPjk; MFk;. 

11.9 ,yhgj;jd;ik klq;Fr; Rl;nlz; Kiw Profotability Index 

Method 

       ,J nuhf;f cs;Nshl;lq;fspd; jw;fhy kjpg;Gf;Fk;> nuhf;f 

ntspNahl;lq;fspd; jw;fhy kjpg;Gf;Fk; cs;s tPjkhFk;. vdNt 

,yhgj;jd;ik klq;Fr; Rl;nlz; 

 =         nuhf;f cs;Nshl;lq;fspd; jw;fhy kjpg;G 

  nuhf;f ntspNahl;lq;fspd; jw;fhy kjpg;G 

my;yJ P – I = nuhf;f cs;Nshl;lq;fspd;  

       njhlf;f nuhf;fr; nryTfs; 

   ,e;j tPjk; xU jpl;lj;jpd; ,yhgj;jd;ikia Rl;Ltjhy;> ,jw;F 

,yhgj;jd;ik klq;Fr; Rl;nlz; vdg;ngahplg;gl;Ls;sJ. ,jid 

gyd; - mlf;ftpiy (Benefit cost) tPjk; kpifahd jw;fhy kjpg;Gr; 

Rl;nlz; (excess present value index) tpUk;gj;jf;f fhuzp (Desirability 

factor) vdTk; miof;fyhk; ,e;j tPjk; (1) xd;Wf;Fr; rkkhdhy; 

my;yJ xd;iwtplf; $Ljyhdhy;> jpl;lj;jpw;F fopT tPjj;jpw;F 

rkkhd my;yJ $Ljyhd vjph;ghh;f;Fk; tpisT (Expected yield) 

,Ug;gijf; fhl;Lk;. ,J epfu jw;fhykjpg;gpd; NtWgl;l KiwahFk;.  

Vw;Gj; Njh;T Kiw 

       ,yhgj; jd;ik klq;Fr; Rl;nlz; xd;Wf;Fr; rkkhfNth 

my;yJ xd;iwtplf; $LjyhfNth ,Ue;jhy;  (PV≥1) jpl;lk; 

Vw;fg;glyhk; gyjpl;lq;fs; ,Ue;jhy; mit ,yhgj;jd;ik 

Rl;nlz;fs; thpirapy; jug;gLj;jg;glyhk;. 

ed;ikfs; 

       ntt;NtW mlf;ftpiyfisAk;> nghUspay;> tho;TfisAk; 

nfhz;l jpl;lq;fis mtw;wpd; ,yhgj; jd;ikapy; thpirg;gLj;jp 

jug;gLj;jp ,ijg; gad;gLj;jyhk;.  

FiwghLfs;  

 KjyPLfs; msT fUjg;gltpy;iy. ,e;j Kiwapd; gb 

mYtyf mykhhpapy; KjyPL nra;tJ. ,ae;jpuj;jpy; KjyPL 

nra;tijtpl ,yhgj;jd;ik kpFe;jjhff; fhl;lg;gLk;  
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vLj;Jf;fhl;L  

      Kjy; mlf;ftpy;iy 10%  Mf cs;s epwtdk; ,U 

jdpahd jpl;lq;fs; X,Y Mfpatw;wpd; tptuq;fs; tUkhW  

 

 jpl;lk; x 
& 

jpl;lk; Y 
& 

KjyPL 70,000 70,000 
nuhf;f xl;lk; Kjyhkhz;L 10,000 50,000 
nuhf;f Xl;lk; ,uz;lhkhz;L 20,000 40,000 
nuhf;f Xl;lk; %d;whkhz;L 30,000 20,000 
nuhf;f Xl;lk; ehd;fhkhz;L 45,000 10,000 
nuhf;f Xl;lk; Ie;jhkhz;L 60,000 10,000 

         1,65,000 1,30,000 

fopT fhuzpfs; 10 % ,uz;L jpl;lq;fSk; epfu jw;fhy kjpg;G 

,yhgj;jd;ik klq;Fr; Rl;nlz;> cl;Gw tUkhd tPjk; fzf;fpLf 

 
Mz;L 

nuhf;f Xl;lq;fs; P/V fhuzp  
10 %  

fopT nra;ag;gl;l 
Xl;lq;fs; 

jpl;lk; x jpl;lk; Y  jpl;lk; x jpl;lk; Y 

1 10000 5000 .909 9090 45,450 

2 20000 40000 .826 16520 33,040 

3 30000 20000 .751 22530 15,026 

4 45000 10000 .683 30735 6,830 

5 60000 10000 .621 37260 6,210 
nuhf;f cs;Nshl;lq;fspd; jw;fhy kjpg;G  
fopf;f : njhlf;f nuhf;f ntspNahl;lk; 
epfu jw;fhy kjpg;G  

116,135 

 70,000 

1,06,550 

   70,000 

46,135 36,550 
,yhgj;jd;ik kl;q;Fr; Rl;nlz; fzf;fpLjy;  

 ,yhgj;jd;id klq;Fr; Rl;nlz; 

    nuhf;f cs;Nshl;lq;fspd; jw;fhy kjpg;G  
  =  
        nuhf;f ntspNahl;lq;fspd; jw;fhy kjpg;G   
jpl;lk; x  = &. 1>16>135    = 1.659  
                         &.  70>000    
jpl;lk; Y        = &. 1>06>550    = 1.522 
            &.  70>000 
 
cl;Gw tUkhd tPjk; 

Mz;L jpl;lk; X nuhf;f 
cs;Nshl;lk; 

P/V fhuzp 
25% 

fopT nra;ag;gl;l 
nuhf;f cs;Nshl;lk; 

1 
2 
3 
4 
5 

10000 
20000 
30000 
45000 
60000 

.800 

.640 

.512 

.410 

.328 

 8>000 
12>800 
15>360 
18>450 
19>680 

 
fopf;f: nuhf;f ntspNahl;lk; 

epfu jw;fhy kjpg;G 

74>290 
70>000 
 4>290 
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Self-Instructional Material 

 
Mz;L jpl;lk; X nuhf;f 

cs;Nshl;lk; 
P/V fhuzp 

25% 
fopT nra;ag;gl;l 
nuhf;f cs;Nshl;lk; 

1 
2 
3 
4 
5 

10000 
20000 
30000 
45000 
60000 

.769 

.592 

.455 

.350 

.269 

 7>690 
11>840 
13>650 
15>750 
16>140 

 
fopf;f: nuhf;f ntspNahl;lk; 

epfu jw;fhy kjpg;G 

65>070 
70>000 
 4>930 

 
jpl;lk; xd; epfu jw;fhy kjpg;G 30% y;  & -4930 vjph;kiw 

vz;zhf cs;sJ. vdNt cl;Gw tUkhd tPjk; 30% f;F Fiwthf 

,Uf;f Ntz;Lk;. Mdhy; mJ 25% tpl mjpfkhf ,Uf;f Ntz;Lk;. 

VNddpy; ,e;j tPjj;jpy; epfuj ;jw;fhy kjpg;G Neh; vz;zhf &-4290 

cs;sJ.  vdNt cl;Gw tUkhd tPjk; (IRR)  

                                     

  = 25%  +
4290

9202
  x 5   

                      = 25 % + 2.326% 

                      = 27.326%  

jpl;lk; Y  

 
Mz;L jpl;lk; X 

nuhf;f 
cs;Nshl;lk; 

P/V 
fhuzp 
30%  

fopT 
nra;ag;gl;l 
nuhf;f 

cs;Nshl;lk; 

P/V 
fhuzp  
40% 

fopT 
nra;ag;gl;l 
nuhf;f 
cs;Nshl;lk; 

1 
2 
3 
4 
5 

50000 
40>000 
20>000 
20>000 
10>000 

.741 

.549 

.406 

.301 

.223 

37>050 
21>960 
8>120 
3>010 
2>230 

.714 

.510 

.364 

.260 

.186 

35>000 
20>400 
7>280 
2>600 
1>860 

 
fopf;f: nuhf;f ntspNahl;lk; 

epfu jw;fhy kjpg;G 

72>370 
70>000 

 67>840 
70>000 

2>370 -2>260 
 

cl;Gw tUkhd tPjk; = 35% + 
2370  

4630
 x 5 

                 = 37.58 % 

11.10 epfu jw;fhy kjpg;Gf;Fk; cl;Gw tUkhd tPjj;jpw;Fk; 
cs;s NtWghL 
 
      ,uz;L KiwANk> gzj;jpd; fhy kjpg;ig fUj;jpy; nfhz;L 

jpl;lj;jpd; nghUspay; tho;T KOtJk; ngwg;gLk; tUkhdq;fis 

fzf;fpy; vLj;Jf; nfhs;fpd;wd. vdpDk; ,it ,uz;Lf;Fk; gpd;tUk; 

NtWghLfs; cs;sd. 
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Self-Instructional Material 

(i) tl;btPjk; tl;btPjk; epfu jw;fhy kjpg;G Kiwapy; njhpe;j 

fhuzpahFk;. Mdhy; cl;Gw tUkhd tPjKiwapy; 

njhpahj fhuzpahFk;. 

(ii) jpUk;g KjyPL nra;Ak; A+fk; 

         epfu jw;fhy kjpg;G Kiw tpyf;F tPjj;jpy; kWKjyPL 

nra;tjhf A+fk; nra;fpwJ. Mdhy; cl;Gw tUkhd tPjKiwapy; kw 

KjyPL nra;tjhf A+fpf;fg;gLfpwJ. jFe;j fopT nra;ag;gl;l 

tPjj;jpy; kW KjyPL nra;tjhf nfhs;tJ eilKiwf;F 

nghUe;JtjhFk; vdNt> epfu jw;fhy kjpg;G KiwNa 

ek;gpf;iff;FhpajhFk;. 

     Nehf;F epfu jw;fhy kjpg;G Kiwapy; xU jpl;lj;jpy; KjyPL 

nra;ag;glNtz;ba njhif fzf;fplg;glNtz;bajhFk;. ,jpy; 

vjph;ghh;f;fg;gLk; nuhf;f cs;Nshl;lq;fs; njhifia re;ij tPj 

tl;bAld; jpUk;gr; nrYj;Jtjw;Fr; rhpahf NghJkhdjhf ,Uf;f 

Ntz;Lk;. 

11.10.1  %yjd epjpj;jpl;lkplypd; FiwghLfs; 

(i) %yjd epjpj; jpl;lkply; Kiwfs; ahTk;> Ma;Tf;F 

vLj;Jf; nfhs;Sk; KjyPl;Lj; jpl;;lq;fs; 

xd;Wf;nfhd;W jdpj;J epw;git vDk; A+fj;ij 

Nkw;nfhs;fpd;wd. ,J Fwpg;gpl;l #o;epiyapy; 

eilKiwf;Fg; nghUe;jhJ. 

(ii) %yjd epjpj;jpl;l cj;jpfs; vjph;fhy nuhf;f 

cs;Nshl;lq;fisAk; ntspNahl;lq;fisAk; kjpg;gPL 

nra;a Ntz;bAs;sd.  vjph;fhyk; vg;NghJk; 

cWjpaw;wJ. vjph;fhyj;jpw;fhf jpul;lg;gl;l 

nra;jpfs; rhpahditahf ,y;yhky; Nghfyhk;. 

,t;thW jtwhd nra;jpfspd; mbg;gilapy; 

ngwg;gl;l KbTfs; ey;yitfshf ,Uf;fKbahJ. 

(iii) gzpahsh;fspd; xOf;f czh;T Nghd;w fhuzpfs; 

rhpahff; $wg;glKbahtpl;lhYk; %yjd KbTfs; 

Nkw;nfhs;tjpy; kpfTk; ghjpg;ig Vw;gLj;Jfpd;wd. 

(iv) %yjd KjyPl;Lj; jPh;khdq;fs; tpiuthf 

mtrukhf vLf;fg;gLfpd;wd. 

(v) cWjpaw;w jd;ikAk;> ,lh;ghLk; %yjdj; epjpj; 

jpl;lkplypd; kpfg;nghpa FiwghLfshFk;. 

 



 

235 
 

%yjd gl;n[l;  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

vLj;Jf;fhl;L 

       xU ,ae;jpuj;jpd; njhlf;f KjyPL &.2>50>000 mjd; nuhf;f 

cs;Nshl;l epiy gpd;tUkhW 

Mz;L 1 2 3 4 5 
nuhf;f 
cs;Nshl;lk; 

60>000 70>000 60>000 90>000 50>000 

fzf;fpLf :   

1) jpUk;gr; nrYj;Jk; fhyk; 

2) jpUk;gr; nrYj;Jk; fhyj;jpw;F gpe;jpa fhyk; 

3) jpUk;gr; nrYj;Jk; fhyj;jpw;F gpd; ,yhgj; jd;ik 

njhlf;f KjyPL  =  &.2>50>000 

Mz;L nuhf;f 
cs;Nshl;lq;fs; 

nuhf;f cs;Nshl;l FtpTj; 
njhif 

 & & 
1 
2 
3 
4 
5 

60>000 
70>000 
60>000 
90>000 
50>000 

 60>000 
           1>30>000 

1>90>000 
2>80>000 

 

(1) jpUk;gr; nrYj;Jk; fhyk; 

  = 3 Mz;Lfs; +
60,000

90,000
 x 12 

  = 3 Mz;Lfs; 8 khjk; 

(2) jpUk;gr; nrYj;Jk; fhyj;jpw;Fgpd; cs;s fhyk; 

    = kjpg;gplg;gl;l nghUspay; tho;T jpUk;gr; nrYj;Jk; 

fhyk; 

    =  5 – 3 Mz;L 8 khjk; 

    = 1 Mz;L 4 khjk; 

jpUk;gr; nrYj;Jk; fhyj;jpw;Fg; gpd; ,yhgj; jd;ik 

4 tJ Mz;L  = (90>000 – 60>000)  = 30>000 

5 tJ Mz;L  =    = 50>000 

        80>000 

vLj;Jf;fhl;L 

      X epWkk;> jdJ elg;Gg; nfhs;ssit cah;j;jj; 

jpl;lkpl;Ls;sJ. ,jw;fhf Gjpa ,ae;jpuk; thq;f jPh;khdpj;Js;sJ. 

A,B vd;w ,uz;L ,ae;jpuq;fs; KiwNa &. 80>000>  &. 90>000 

tpiyapy; fpilf;fpwJ. epWkk; ,t;tpU ,ae;jpuq;fspy; xd;W thq;f 
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Self-Instructional Material 

KbAk;. epWkj;jpw;Fj; Njitahd tpyf;F tPjk; (cut off rate) 20% 

thpf;Fg;gpd; kjpg;gplg;gl;l tUkhdq;fs; tUkhW. 

 

Mz;L 1 2 3 4 5 
nuhf;f 
cs;Nshl;lk; 

     

  A 22>000 30>000 40>000 32>000 16>000 
  B 16>000 24>000 36>000 48>000 30>000 

 

    jyh Mz;Lf;F 20% fopT tPjj;jpy; Kjy; 5 Mz;LfSf;F 

jw;fhy kjpg;G 0.833>0.694>0.579>0.482>0.402. 

    epWkk; ,e;j ,U ,ae;jpuq;fspy; vij thq;f Ntz;Lk;? Vd;? 

,ae;jpuk; A ,ae;jpuk; B 

Mz;
L 

nuhf;f 
cs;Nshl;l

k; 

jw;fh
y 

kjpg;G 

jw;fh
y 

kjpg;G 
& 

nuhf;f 
cs;Nshl;l

k; 

P/V 

jw;fh
y 

kjpg;G 

jw;fh
y 

kjpg;G 
&. 

1 

2 

3 

4 

5 

22>000 

30>000 

40>000 

32>000 

16>000 

0.833 

0.694 

0.579 

0.482 

0.402 

18>326 

20>820 

23>160 

15>424 

 6>432 

16>000 

24>000 

36>000 

48>000 

30>000 

.833 

.694 

.579 

.482 

.402 

13>328 

16>656 

20>844 

23>136 

12>060 

    nkhj;j jw;fhy kjpg;G 

               KjyPL 

      epfu jw;fhy kjpg;G 

84>162 

80>000 

 86>024 

90>000 

4>162 (-)3>976 

         

    epfu jw;fhy kjpg;igf; fzf;fpnyLj;Jf; nfhz;lhy; ,ae;jpuk; 

„A‟ kpfTk; ,yhgj; jd;ikAilajhFk;. vdNt ,ijNa thq;f 

Ntz;Lk;. 

11.11 njhFj;jwpNthk; 
     epjpj;jpl;lkpLjypd; Kf;fpa gzp gy;NtW Kyhjhuq;fis 

gfph;e;jspg;gJ MFk; ,tw;wpid jpwk;gl epiwNtw;w gy;NtW 

Kiwfs; cs;sd. mtw;wpd;; kughh;e;j Kiwfs;> fhyk; 

rhpf;fl;lg;gl;l Kiwfs; vd ,U gphpTfshf gphpf;fg; gLfpwJ. NkYk; 

gy cl;gphpT tiffSk; ,g;gphpTfspilNa gad; gLj;jg;gLfpwJ. 

,e;jg; ghlg; gphptpy; nkhj;jKs;s MW cl;gphpTfSk; Ma;T 
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Self-Instructional Material 

nra;ag;gl;L> mtw;wpd; cgNahfq;fs;> ed;ikfs; kw;Wk; FiwghLfs; 

njspT gLj;jg;gl;Ls;sd. 

     xt;nthU epWtdKk; gy;NtW tiffspy; mjd; tUthia 

ngUf;f Kisfpd;wd.  NkYk; mj;jifa tUtha; gyd;fs; 

njhlh;e;J ngUtij Fwpf;Nfhshf nfhz;L jpl;lkpLjy; kw;Wk;> 

nrytpdq;fis Fwpg;gJ %yjd jpl;lkply; vdg;gLk;. vdNt ,J 

jpl;lkpLjy; kw;Wk; nrytpdq;fis fl;LgLj;Jjy; Mfpa ,uz;ilAk; 

Fwpf;Fk;. ,e;jg; gphpTfs; %yk; epjpj; jpl;l kpLjypd; jd;ik> mjd; 

Kf;fpa $Wfs;> mjd; Njit kw;Wk; Kf;fpaj;Jtj;ij fz;L 

mwpe;Njhk;. 

11.12 fiyr;nrhw;fs; 
 epjpj; jpl;lkpLjy;   ePz;l fhy <LghL 

 nrytpd jpl;lkpLjy;   ngUk; msT KjyPLfs; 

 nrytpd gFg;gha;T   ePz;l fhy tpisT 

11.13 khjphp tpdhf;fs; 
1. jpUk;g nrYj;Jk; fhyKiw vd;why; vd;d? 

2. ,yhgj;jd;ik Fwpapl;nlz; Kiw vd;why; vd;d? 

3. epjpj; jpl;lkpLjypd; Kf;fpa $Wfs; ahit? 

4. %yjd epjpj; jpl;lkpLjypd; NjitAk; Kf;fpaj;Jtj;ijg; 

gw;wp tpthp? 

11.14 ghpe;Jiuf;fg;gLk; E}y;fs;  
1. M.Y.Khan & P.K.Jain - Financial Management, Text and 

problems, Tata McGraw Hill Pulishing 

Company Ltd., New Delhi 

2. P.V . Kulkarni - Financial Management, Himalaya 

Pulishing House Mumbai  

3. Prasanna Chandra - Financial Management “ Theory and 

Practice” Tata McGraw Hill 

Publishing Company Ltd., New Delhi 

4. R.M. Srivatsava - “Financial Management”-Pragati 

Prakashan Publications Meerut. 

5. Pradeep Kumar - Elements of Financial Management. 

Kedar Nath Ram Nath & Co., Meerut 
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myF -12 Fj;jifapLjy; (Leasing) 
12.1 mwpKfk; 
12.2 Nehf;fk; 
12.3 fUj;J 
12.4 Fj;jifapLjy; - tiffs; 
12.5 ed;ik jUk; Fj;jif mikg;G 
12.6 thp ,lh; 
12.7 Fj;jifaplypd; ed;ikfs; 
12.8 ,e;jpahtpy; Fj;jifaplypd; tuyhW 
12.9 nghUs;tptuk; 
12.10 rl;l epiy kw;Wk; thpepiy 
12.11 njhFj;jwpNthk; 
12.12 fiyr;nrhw;fs; 
12.13 tpdhf;fs;  
12.14 ghpe;Jiuf;fg;gl;l E}y;fs; 

12.1 mwpKfk; 
       tzpf epWtdj;jpd; ePz;lfhy epjpj;Njitf;fhd xU 

Kf;fpakhd Mjhukhf Fj;jifapLjy; rkPg fhykhf cs;sJ. 

Fj;jifapLjy; epjp %ykhfj; Njh;e;njLf;fg;gLfpwJ. Vnddpy; xU 

epWkk; ePz;l fhy nrhj;Jf;fisr; nrhe;jkhf thq;fhkNyNa 

gad;gLj;j ,J toptFf;fpwJ. gad;gLj;jg;gLk; epWkk; 

mr;nrhj;Jf;fisg; gad;gLj;Jtjw;fhf tUlhe;jpu thlifis 

kl;LNk Fj;jif tpLgtUf;Fr; nrYj;JfpwJ. mjhtJ ,J gUtfhy 

fld; %yk; fUtpia thq;Fk; kuG topia khw;WfpwJ. 

       Fj;jifapLjy; vd;w epjpapLtjw;Fhpa Kiw> Fj;jif 

vLg;gtUf;Fr; nrhe;jkhf itj;jpUg;gjpdhy; Vw;gLk; ,liuj; jLj;jy; 

mjpf msT Muk;g KjyPl;ilj; jLj;jy;> epjpapLjYf;fhd trjp> 

epjpepiyiar; rPuhf itj;jy; kw;Wk; thp Nrkpg;G Nghd;w gad;fis 

mspf;fpwJ. mNj Neuk; ,k;Kiw rpy FiwghLfisAk; 

nfhz;Ls;sJ. mitahtd – mjpf nryT kw;Wk; mjpf ,lh; 

MFk;. Fj;jifapLjy;> epjp Mjhuj;jpy; cs;s gad;fs; kw;Wk; 

nryTfisf; fUj;jpy; nfhz;L Fj;jifapLjypd; nkhj;jr; nryit 

,d;iwa epge;jidapy; nrhj;ij flDf;F thq;Fjy; kw;Wk; 

nrhe;jkhf thq;Fjy; Mfpatw;why; Vw;gLk; nryTld; xg;gpl;L 

Nkyhz;ik ,Wjp Kbit vLf;fpwJ. 

12.2 Nehf;fk; 
      ,e;j gFjpiag; gbj;j gpd;G ePq;fs; 

 Fj;jifapLjypd; fUj;ij tpsf;f KbAk; 

 Fj;jifapLjypd; gy;NtW tiffisg; gl;bayplyhk; 

 Fj;jifapLjypd; mikg;igg; gw;wp tpthpf;fyhk; 

 rl;lk; kw;Wk; thp epiyfis tpsf;fyhk;. 
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12.3 fUj;J 
      Fj;jif vd;gJ Fwpg;gpl;l Xh; njhifia thlifahff; 

nfhLj;J fUtpia> xg;Gf;nfhs;sg;gl;l fhyj;jpw;Ff; fUtpapd; 

chpikahsh; (Fj;jiff;F tpLgth;) mf;fUtpiag; 

gad;gLj;Jtjw;fhd chpikia mijg; gad;gLj;JgtUf;F (Fj;jif 

vLg;gth;) khw;Wk; xg;ge;jk; vd tiuaWf;fg;gLfpwJ. Fj;jif 

xg;ge;jj;ijg; GJg;gpf;f top ,y;iynadpy; my;yJ Fj;jif 

vLg;gtUf;Fk; fUtpapd; chpikia khw;w topapy;iynadpy; 

Fj;jif fhy Kbtpy; mr;nrhj;j Fj;jif tpLtUf;Fg;  gioagb 

nrd;wilfpwJ.  

 fUtp Fj;jif vLf;Fk; eltbf;if gpd;tUkhW Vw;gLfpwJ. 

Fj;jif vLg;gth; rhpahd fUtpiaf; Fwpg;gpLjy;> mjDila 

mspg;ghsh; tpiy> cj;jputhj epge;jidfs; toq;fg;gLk; fhyk; 

Kjypadtw;iw milahsk; fz;l gpd;G Fj;jif tpLk; epWkj;ij> 

Fj;jif jpl;lj;NjhL mZFfpwhh;. Fj;jif tpLgth; kw;Wk; Fj;jif 

vLg;gth; MfpaNahUf;F ,ilNa Vw;gLk; Ngr;Rthh;j;ij Fj;jif 

fhyk;> Fj;jif thlif  fUtpiag; gad;gLj;Jtjw;fhd 

epge;jidfs;> fUtpf;fhd guhkhpg;G kw;Wk; fhg;gPl;Lr; nryT 

Mfpatw;iwg; gw;wp ,Uf;fpwJ. xU Kiw ,g;Ngr;R thh;j;ij 

Fj;jif xg;ge;jkhf Mfptpl;lhy;> Fj;jif tpLgth; fUtpia thq;fp 

Fj;jif vLg;gtUf;F mspf;fpwhh;. Fj;jifa vLg;gth; tof;fkhf 

nrhj;ijf; fhg;gPL nra; kw;Wk; guhkhpf;f MFk; nryTfis Vw;fpwhh;.  

     nfhLf;fgl;Ls;s>fUtp Fj;jif eltbf;ifapd;> ,ay;igf; 

nfhz;L vOk; tpdh vd;dntdpy; ,J vt;thW ,jur;nrhj;J 

epjpapLk; jpl;lk; mjhtJ thliff; nfhs;Kjy; my;yJ 

epge;jidfs; nfhz;l tpw;gid xg;ge;jk; Mfpatw;wpypUe;J 

NtWgLfpwJ?  ,e;jpa mikg;gpy; Fj;jif eltbf;if kw;Wk; 

thlif nfhs;Kjy; Nghd;w ,jur; nrhj;J epjpapLjy; jpl;lk; 

Mfpatw;wpw;fpilNaahd mbg;gil NtWghL vd;dntdpy; Fj;jif 

xg;ge;jk; fUtpf;fhd chpikia Fj;jif tpLgthplkpUe;J Fj;jif 

vLg;gtUf;F khw;whJ. Mdhy; ,jur;nrhj;J rhh;e;j epjpapLjy; 

jpl;lq;fs; ,t;tpay;igf; nfhz;Ls;sJ. ,jd; tpisthf Fj;jif 

eltbf;iffspd; thp kw;Wk; fzf;fpay; epiyfs; ,ju epjpapLjy; 

jpl;lq;fspypUe;J NtWghLfpwJ. 
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12.4 Fj;jifapLjy; - tiffs; (Leasing – Classfication) 
       xU fUtp Fj;jif eltbf;if> gpd;tUk; mstpy; 

NtWghLfpwJ. chpikia khw;Wtjhy; Vw;gLk; ,lh; kw;Wk; tUtha; 

msT> eltbf;ifapy; cs;s egh;fspd; vz;zpf;if> fUtp 

cw;gj;jpahshpd; ,Ug;gplk;> Fj;jif tpLgth; kw;Wk; Fj;jif 

vLg;gth; Kjypad. ,t;NtWghLfis mbg;gilahf nfhz;L> 

gpd;tUk; tiffs; Vw;gLj;jg;gl;Ls;sd. 

1) epjpf; Fj;jif kw;Wk; nray;Kiwf; Fj;jif 

2) tpw;wg; gpd; kPz;Lk; Fj;jiff;F vLj;jy; kw;Wk; Neubf; 

Fj;jif  

3) xU KjyPl;lhsh; Fj;jif kw;Wk; nek;G Nfhy; Fj;jif 

4) cs;ehl;Lf;Fj;jif kw;Wk; gd;dhl;Lf; Fj;jif 

12.4.1 .epjpf; Fj;jif kw;Wk; nray;Kiwf; Fj;jif (Finance Lease 

and Operating Lease) 

       epjp Fj;jif kw;Wk; nray;Kiw Fj;jhf Mfpatw;wpw;F 

,ilNaahd NtWghL> Fj;jif epjp kjpg;gPL kw;Wk; Fj;jif 

fzf;fpay; Mfpatw;wpy; kpf Kf;fpakhdJ. ,t;NtWghL> 

chpikiaf; Fj;jif tpLgthplk; Fj;jif vLg;gtUf;F khw;Wtjhy; 

Vw;gLk; ,lh; kw;Wk; gad;fs; vt;tsT cs;sJ vd;gij 

mbg;gilahff; nfhz;lJ. 

epjpf;Fj;jif 

     nrhj;jpd; chpikf;F cs;s ,lh;fs; kw;Wk; ntFkhdk; 

Nghd;wit Fj;jif tpLgtuhy; Fj;jif vLg;gtUf;F fzprkhd 

msT khw;wpj;j jug;gl;lhy;> mf;Fj;jif> epjpf;Fj;jif vd 

tiuaWf;fg;gLfpwJ. 

      gd;dhl;L gFjpAila chpik njhlh;Gila ,lh;fs; kw;Wk; 

ntFkjpapd;gb> 

1) Fj;jif tpLgth; nrhj;J chpikiar; Fj;jif vLg;gtUf;F 

Fj;jif fhy Kbtpy; khw;Wk; nghOJ (my;yJ) 

2) Fj;jif vLg;gth;> jd;Dila tpUg;gk; nray;gLj;jf; $ba 

ehspy; nrhj;jpd; tpiy> cz;ikahd re;ij tpiyf;Fk; 

Fiwthf cs;s ehspy; nrhj;ij thq;Ffpwhh;. Fj;jifapd; 

Muk;g fhyj;jpy;> cWjpahf ,e;j tpUg;gk; epiwNtw;wg;gLk;. 

(my;yJ) 

3) Fj;jif fhyk; vd;gJ nrhj;jpidg; gad;gLj;jf;$ba 

fhyj;jpd; kpFjpahd gFjpahFk;. (my;yJ) 
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4) Fj;jifapd; Muk;g fhyj;jpy; Fiwe;j msT Fj;jif 

njhifapd; ,d;iwa kjpg;G nrhj;jpd; cz;ikr;re;ij 

tpiyf;Fk; mjpfkhf my;yJ fzprkhd msT rkkhf 

,Uf;f Ntz;Lk;. nrhj;J chpik ,Wjpahf khw;wg;glyhk; 

my;yJ khw;wg;glhkypUf;fyhk;. 

       Nkw;$wpa msitfs; ngUkstpy; mnkhpf;f If;fpa ehl;bd; 

epjpf; fzf;fpay; jpl;lkd;wj;jijj; (Financial Accounting Standrds 

Board (FASB of USA) rhh;e;Js;sJ. cz;ikapy; FASB rpy Jz;bg;Gg; 

Gs;spfis (3) kw;Wk; (4) jpl;l msitfSf;F tiuaWf;fpwJ.  

FASB-apd; tiutpyf;fzg;gb Fj;jif gUtk; nrhj;jpd; 75 rjtPj 

fhyj;ijapl mjpfnkdpy; my;yJ Fiwe;j msT Fj;jifj; 

njhifapd; ,d;iwa kjpg;G> Fj;jifapd; Muk;g fhyj;jpy; cs;s 

nrhj;jpd; cz;ikr; re;ij kjpg;gpy; 90 rjtPjj;jpw;Fk; mjpfnkdpy; 

mf;Fj;jif epjpf; Fj;jif vdg; gphpf;fg;gLfpwJ. 

       Fj;jifj; njhifapd; ,d;iwa kjpg;igj; jPh;khdpf;Fk; 

Nehf;fj;jpw;fhf Fj;jif tpLgtuhy; gad;gLj;jg;gLk; tl;l tpfpjk; 

Fj;jiff;fhd js;Sgb tpfpjk; MFk;. Fj;jif vLg;gtuhy; 

gad;gLj;jg;gLk; js;Sgb tpfpjk; vd;gJ mjDila 

mjpfhpf;ff;$ba fld; tpfpjkhf ,Uf;Fk;;. 

        ,e;jpahtpy;> epge;jidfs; (1) kw;Wk; (2) nray;gLj;j 

Kbahjit. Vnddpy;> ,e;j epge;jidfspy; VjhtJ xd;iw 

Fj;jif xg;ge;;jj;jpy; cs;slf;fpdhy; me;j xg;ge;jk; thlif 

jtizf; nfhs;Kjy; xg;ge;jk; vdg;gLfpwJ. vdNt> Fj;jif vd;gJ 

epge;jid (3) my;yJ (4) y; VNjDk; xd;iwf; nfhz;bUe;jhy; mJ 

epjpf;Fj;jif vdg;gLfpwJ. 

        FASB ahy; Fwpg;gplg;gl;l ehd;fhtJ epge;jid 

epiwNtw;wg;gl;lhy; me;eltbf;if epjpf; Fj;jif vdg;gLfpwJ. 

       epjpf;Fj;jifapy; nrhj;jpw;fhd gOJghh;g;G> guhkhpg;G kw;Wk; 

fhg;gPl;Lr; nryTfisf; Fj;jif vLg;gtNu Vw;fpwhh;. NkYk; Fj;jif 

vLg;gth; epge;jidfSf;F mg;ghw;gl;l my;yJ nrhj;jpw;Fg; 

nghUj;jkpy;yhj msW my;yJ kPePh; (Hell of high Water) vd;w 

flikahd thlifiar; nrYj;Jk; nghWg;ig Vw;fpwhh;. 

       xU epjpf;Fj;jif ,ae;jpuf; fUtpapd; nkhj;j fhyj;jpw;Fk; 

nray;gLj;jg; gl;lhy; mJ KOtJk; nrYj;jg;gLk; Fj;jif 

vdg;gLfpwJ. 
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1.nray;Kiwf; Fj;jif (Operating Lease)  

     gd;dhl;Lf; fzf;fpay; jpl;lq;fs; FO ve;j Fj;jifAk; 

epjpf;Fj;jif ,y;iynadpy;; mJ nray;Kiwf; Fj;jif vd 

tiuaWf;fpwJ. xU nray;Kiwf;Fj;jif gpd;tUk; ,ay;Gfisf; 

nfhz;Ls;sJ. 

m) Fj;jif gUtk;> fUtpapd; fhyj;ijtpl kpff; Fiwthf 

,Uf;Fk;. 

M) Fj;jif tpLth;> rpW mwptpg;G %yk; ve;j Kf;fpakhd 

mguhjKk; ,y;yhJ  

   KbTf;ff; nfhz;LtUk; chpikiag; ngw;Ws;shh;. 

,) Fj;jif tpLgth;> nray;Kiw fw;wwpjy;> mspg;ghsh;fs;> 

njhlh;Gila   

   Nritfis tof;fkhf mspf;fpwhh;. Fj;jif tpLgth; 

fUtpiaf; fhg;gPL  

   kw;Wk; guhkhpf;fj; Njitahd nryTfis Vw;Fk; nghOJ 

nray;Kiw  

   Fj;jif “<uf;Fj;jif” (Wet Lease) vdg;gLfpwJ. 

nray;Kiw Fj;jifapy;>  

   Fj;jif vLg;gth; Fj;jiff; fUtpf;fhd fhg;gPL kw;Wk; 

guhkhpg;Gr; 

   nryTfis Vw;Fk; nghOJ mJ fha;e;j Fj;jif (Dry 

Lease) vdg;gLfpwJ. 

    nray;Kiwf; Fj;jifapd; ,ay;GfspypUe;J ,k;Kiw Fj;jif 

fUtp njhlh;ghd tpahghuk; kw;Wk; njhopy; El;g ,lh;fisf; 

Fj;jif tpLgthplkpUe;J Fj;jif vLg;gtUf;F khw;w ,ayhJ vd;w 

KbT vLf;fg;gLfpwJ vd;W njhpa tUfpwJ. 

   Fj;jif tpLgth; nray;Kiwf; Fj;jif eltbf;ifia 

Nkw;nfhs;s> gytif Fj;jiffs; my;yJ KjyPL kw;Wk; mjw;Fhpa 

epahakhd tUtha; tPjj;ijAk; ngwf;$ba fzprkhd kWtpiy 

kjpg;G (Kjy; Fj;jif KbtilAk; nghOJ) Mfpatw;iwr; rhh;e;J 

cs;sJ. vdNt> nray;Kiwf; Fj;jif rpwg;Gw> fUtpiag; gw;wpa 

Mokhd mwpTk;> mf;fUtpf;fhd ,uz;lhk; epiy (kW tpw;gid) 

re;ijAk; Njit. mijg;Nghy> Kjy; Njitahf> kW 

tpw;girr;re;ij ,Uf;fNtz;Lk;. nfhLf;fg;gl;l ngUksT kW 

tpw;gird; re;ij ,y;yhkypUg;gjhy; nray;Kiwf; Fj;jif rpwg;ghd 

gad;;ghL ,y;yhky; cs;sJ. 
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2. epjpf;Fj;jif (Financial Lease) 

      epjpf;Fj;jif> (Kjypdf; Fj;jif Capital Lease) 

nray;Kiwf; Fj;jiff;F vjph;kiwahdJ. ,J ePz;l fhyKila 

,uj;J nra;a ,ayh Fj;jifahFk;. epjpf;Fj;jifapd; rpwg;gpay;Gfs; 

gpd;tUkhW. 

m) Fj;jif Fwpg;gPl;l fhyj;jpw;F mjhtJ Kjd;ik fhyk; 

vdg;gLk;. fhyj;jpw;F uj;J 

   nra;a ,ayhjJ. Kjd;ik fhyk; vd;gJ 5 Kjy; 8 

tUlq;fSf;F ,ilapy;  

   cs;sJ. 

M) Fj;jif> Kjd;ik fhyj;jpNyNa KOtJk; Kbtile;J tpLk;. 

,) Fj;jif tpLgth;> nrhj;ijg; guhkhpf;f kw;Wk; tpgj;J Nrjk; 

my;yJ ,og;gpw;nfjpuhf  

   MFk;; fhg;gPl;Lr; nryT Mfpatw;iw Vw;fpwhh;. 

<) tof;nfhope;J Nghjy; ,luhdJ> Fj;jif tpLgthplkpUe;J 

Fj;jif vLg;gtUf;F  

  khw;wg;gLfpwJ. 

 12.4.2 tpw;wg;gpd; kPz;Lk; Fj;jiff;F vLj;jy; kw;Wk; 

Neubf; Fj;jif (Sale and Lease Back and Direct Lease) 

1.tpw;wg;gpd; kPz;Lk; Fj;jif 

       tpw;wg;gpd; kPz;Lk; Fj;jif eltbf;ifapy;> fUtpapd; 

chpikahsh; mf;fUtpiaf; Fj;jif epWkj;jpw;F tpw;gid 

nra;fpwhh;. gpd;G mJ jpUk;g Fj;jif tpLgtUf;Nf> jpUk;g Fj;jif 

tplg;gLfpwJ. ,jw;fpilapy; cs;s kPz;Lk; Fj;jif Vw;ghL> 

epjpf;Fj;jif my;yJ nray;ghl;Lf;Fj;jif tbtpy; ,Uf;fyhk;. 

,t;tif eltbf;fiff;fhd vLj;Jf;fhl;L vd;gJ tzpf tq;fpapy; 

tpw;Wg;gpd; kPz;Lk; Fj;jifaplg;gLk; ghJfhg;Gf; ngl;lfkhFk;. ,e;j 

Vw;ghl;by;> tq;fp mjDila ghJfhg;gpy; cs;s ghJfhg;G itg;ig 

vl;L kjpg;ig tpl fzprkhd msT mjpfkhf ,Uf;Fk; re;ij 

tpiyapy; Fj;jif epWkj;jpw;F tpw;gid nra;fpwhh;. 

     Fj;jif epWkk; ,e;j ghJfhg;Gg; ngl;lfq;fis ePz;l fhy 

Fj;jifapy; tq;fpfSf;F mspf;fpwJ. tq;fpf;Ff; fpilf;Fk; 

ed;ikfshtd. 

m) Fiwe;j tUtha; jUk; nrhj;jpy; mjDila KjyPl;ilr; nra;a 

,ayhJ. 
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M) jilapy;yhky; ghJfhg;Gg; ngl;lgq;fisg; gad;gLj;jyhk; 

(mjDila thbf;ifahsh;fSf;Ff;f Fj;jif tplg;gl;lJ) 

,) tpw;gidj; njhifia mjpf msT tUtha; jUk; tzpf 

fld;fspy; KjyPL 

   nra;ayhk;. 

   nghJthf> tpw;wg;gpd; kPz;Lk; Fj;jif Vw;ghL> xU epWtdj;jpd; 

tphpTgLj;Jjy; kw;Wk; Gjpa tpahghuk; Muk;gpj;jy; Nghd;w 

nray;fSf;F cldbahf fpilf;ff;$ba epjp Mjhuk; MFk;.  

    KjyPLfs;> mjpf nryTfs; FWfpa fhy fld; nfhz;L 

epjpaplg;gl;bUe;jhy; tpw;wg; kPz;Lk; Fj;jif eltbf;if FWfpa 

fldf;Fg; gjpyhf eLj;ju fhy epjpaspf;Fk; tha;g;ig mspf;fpwJ. 

(kPz;Lk; Fj;jif epjpf;Fj;jifahf mDkhdk; nra;ag;gLfpwJ)  

 Fj;jif epWkj;jpDila Nfhzj;jpypUe;J ghh;j;jhy;> 

tpw;wg;gpd; kPz;Lk; Fj;jif eltbf;if rpy gpur;rpidfisf; 

nfhz;Ls;sJ. Kjypy; nfhs;Kjy; nra;ag;gl;l  nrhj;jpw;fhd 

cz;ikr; re;ij tpiyiaj;jPh;khdpg;gJ fbdkhdJ. Vnddpy;> 

nrhj;jpw;fhd  ,uz;lhk; epiy re;ij ,y;iy. mg;gb ,Ug;gpDk; 

mJ rpwpa mstpy; cs;sJ. ,uz;lhtjhf> tUkhd thp mjpfhu 

ikaq;fs;> nrhj;jpw;fhd cz;ikr;re;ij kjpg;G cz;ikahf 

,y;iynadpy; cz;ikr; re;ij kjpg;gpw;fhd Nja;khdj;ij 

mDkjpg;gpy;iy.  

 2.Neubf; Fj;jif 

    ve;j eltbf;if tpw;wg;gpd; kPz;Lk; Fj;jif vLf;Fk; 

eltbf;if ,y;iyNah mf;Fj;jif Neubf; Fj;jif vd 

tiuaWf;fg;gLfpwJ. NtW tifapy; $wpdhy;> Neubf; Fj;jifapy;> 

Fj;jif vLg;gth; kw;Wk; nrhj;jpd; chpikahsh; Mfpa ,UtUk; ,U 

NtWgl;l Jutq;fs; Mth;. Neubf; Fj;jif ,Utiffisf; 

nfhz;lJ. mit ,Ujug;Gf; Fj;jif kw;Wk; Kj;jug;Gf; Fj;jif 

MFk;.  

12.4.3  ,Ujug;Gf; Fj;jif kw;Wk; Kj;jug;Gf; Fj;jif (Bi-partite 

Lease and Tripartite Lease)  

1. ,Ujug;Gf; Fj;jif (Bi partite Lease)  

      ,Ujug;Gf;Fj;jifapy; eltbf;iff;F ,U egh;fs; cs;sdh;-fUtp 

mspg;gtUld; Fj;jif tpLgth; kw;Wk; Fj;jif vLg;gth;. ,U 

jug;Gf; Fj;jif nray;Kiwf; Fj;jifahf ,Uf;Fk;. 
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     mijg;NghyNt mbg;ilahd Fj;jif Vw;ghl;Lld; cs;s 

midj;J $Ljy; Fj;jiffSk; Fj;jif tpLgth; jahhpg;ghsuhf 

,Uf;Fk; nghOJ my;yJ Fj;jifapy; cs;s fUtpia 

toq;Fgtuhf ,Ue;jhy; rhj;jpakhdJ MFk;.  

2. Kj;jug;Gf; Fj;jif (Tripartite Lease)  

          Kj;jug;Gf; Fj;jif vd;w eltbf;if %d;W ntt;NtW 

egh;fisf; nfhz;lJ-fUtpia mspg;gth;> Fj;jif tpLgth; kw;Wk; 

Fj;jif vLg;gth;. fUtp Fj;jif eltbf;iffs; ngUk;ghyhdit 

,g;gphpTfspd; fPo; jhd; tUfpd;wd.  

    Kj;jug;Gf;Fj;jifapd; thq;fg;NghFk; thbf;ifahsUf;F epjp 

Njitg;gLk; nghOJ fUtpia mspg;gth; mjw;fhd Fj;jifj; 

njhiff;F Vw;ghL nra;fpwhh;. tpw;fidf;F cjtp nra;Ak; 

Fj;jifaply; gpd;tUk; VNjDk; xU tbtj;ij vLf;fyhk;.  

 m) fUtp mspg;gth; thbf;ifahsiug; gw;wpa Fwpg;igf; 

Fj;jif epWkj;jpw;F  

        mspf;f Ntz;Lk;.  

 M) thbf;ifahsUldhd Fj;jif epge;jidfisr; 

nray;gLj;Jjy; kw;Wk;  

        Fj;jif epWkj;jpw;fhf Njitahd vOj;J Ntiyia 

Kbj;jy; Mfpatw;iwf;  

        fUtpia mspg;gth; nra;thh;.  

 ,) ,f;fUtpia mspg;gth; Fj;jif jd;Dila nrhe;j 

fzf;fpy; tiufpwhh;.  

        Fj;jif epWkj;jpDld; Fj;jif ngWjy;fis tl;lk; 

nra;fpwhh;.   

12.4.4  xU KjyPl;lhsh; Fj;jif kw;Wk; nek;GNfhy; 
Fj;jif (Single    Investor lease and leveraged Lease)  
    ,g;gphpTk; Fj;jif eltbf;ifapy; cs;s egh;fspd; 

vz;zpf;ifia mbg;gilahf; nfhz;lJ. xU KjyPl;lhsh; Fj;jif 

eltbf;ifapy;> ,U egh;fs; Fj;jif vLg;gth; kw;Wk;  Fj;jif 

tpLgth; kl;LNk cs;sdh;. vjph;kiwahf nek;GNfhy; Fj;jif 

eltbf;fifapy; %d;W egh;fs; cs;sdh; - Fj;jif tpLgth; ( 

rhjhuz Neh;ik KjyPl;lhsh;) fldspg;gth; kw;Wk; Fj;jif 

vLg;gth;.  

1. xU KjyPl;lhsh; Fj;jif (Single Investor Lease)  

 xU KjyPl;lhsh; Fj;jif eltbf;ifapy; Fj;jifaply; 

epWkk; (Fj;jif tpLgth;) nkhj;j KjyPl;bw;Fg; nghUj;jkhd fld; 
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kw;Wk; rhjhuz gq;F fyit %yk; KjyPL nra;fpwhh;. ftdj;jpy; 

nfhs;s Ntz;ba Kf;fpa Fwpg;G vd;dntdpy;> Fj;jif epWkj;jpy; 

cah;j;jg;gLk; fld; epjp> Fj;jif vLg;gtUf;F cjtpaspf;fhJ 

NtW tifapy; $wpdhy;> Fj;jif epWkk; jd;Dila fld; 

Nritapy; VNjDk; jtW nra;jhy; fld; mspj;jth;. Fj;jifj; 

njhifiaf; Fj;jif vLg;gthplkpUe;Jk; Nfhukhl;lhh;.   

2. nek;GNfhy; Fj;jif (Leveraged Lease) 

          Fj;jif eltbf;ifapy;> Fj;jif epWkk; (rhjhuz gq;F 

KjyPl;lhsh; vd miof;fg;gLfpwhh;) Fj;jif vLg;gtUf;F KO 

cjtpAld; kw;Wk; mjd; cjtpia ehlhJ KjyPl;bd; 

ngUk;Fjpiaf; fld; thq;fp> fUtpapy; KjyPL nra;fpwJ. fld; 

mspg;gth; (fld; gq;Nfw;ghsh; vdTk; miof;fg;gLfpwhh;) Fj;jif 

nghWg;igf; Fj;jif vLg;gtuhy; nrYj;jg;gLk; thlif> Fj;jif 

nrhj;jpd; kPJ cs;s Kjy; <L Mfpatw;iwg; ngWfpwhh; Fj;jif 

eltbf;if> fldspg;gth; kw;Wk; Fj;jif vLg;gth; MfpNahhpd; 

tpUg;gj;ijf; ftdpj;jg; gpd;G nghWg;ghspahy; (Trustees) 

Nkw;nfhs;sg;gLfpwJ. Fj;jif vLg;gthplkpUe;J thlifg; ngw;why; 

thlifapd; epjp Nritg; gFjpia fld; gq;Nfw;ghsUf;Fk; kPjp 

epYitiaf; Fj;jif tpLgtUf;Fk; nghWg;ghsp nrYj;Jfpwhh;.  

     ,ju Fj;jif eltbf;if NghyNt> nek;G Nfhy; Fj;jif 

eltbf;if Fj;jif tpLgtUf;Fj; Nja;khdj;jw;fhd thp kw;Wk; 

KO KjyPl;L nryTf;fhd ,ju Kjy; gbfisAk; NfhUk; 

chpikia mspf;fpwJ.  

     KjyPl;Lr; nrytpd; ngUk;gFjp jpUk;g vOhj fld; njhif 

nfhz;L epjpaplg;gLfpwJ. vdNt> rhjhuz gq;fpw;Ff; fpilf;Fk; 

tUtha; ( epfu kjpg;ghy; tFf;fg;gl;l thp fopj;j gpd;G cs;s yhgk; 

vd tiuaWf;fg;gLfpwJ) cah;e;j nfhz;Nl nry;fpwJ. Fj;jif 

tpLgthpd; Nfhzj;jpy; ghh;j;jhy;> Fj;jif eltbf;ifapy; 

$wg;gl;Ls;s tl;b tPjk; epiyahd flDf;fhd tPjj;ij tpl 

Fiwthf cs;sJ. Vnddpy; Fj;jif tpLgth; thp gad;fisf; 

Fiwe;j thlif njhif tbtpy; Fj;jif vLg;gtUf;F khw;Wfpwhh;. 

nek;G Nfhy; Fj;jif eltbf;iffs; tof;fkhf tpkhdk;> fg;gy; 

Kjypa mjpf njhopy; El;gKila nrhj;Jf;fs; tbtikf;fg; 

gad;gLfpd;wd. 

 



 

247 
 

Fj;jifapLjy;  

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

12.4.5 cs;ehl;Lf; Fj;jif kw;Wk; gd;dhl;Lf; 
Fj;jiff;fpilNaahd NtWghL (Domestic Vs Internaional 

Lease)   
 Fj;jif eltbf;ifapy; <LgLk; midj;J egh;fSk; mjhtJ 

fUtpia mspg;gth;> Fj;jif tpLgth; kw;Wk; Fj;jif vLg;gth; 

MfpNahh; midtUk; xNu ehl;by; tho;e;jhy; mf;Fj;jif eltbf;if 

cs;ehl;Lf; Fj;jif vdg;gLfpwJ.  

 Mdhy; ,e;j vy;yh egh;fSk; ntt;NtW ehLfspy; jq;fs; 

thOkplj;ijf; nfhz;bUe;jhy; me;j Fj;jif eltbf;if gd;dhl;Lf; 

Fj;jif vdg;gLfpwJ  

1.gd;dhl;Lf; Fj;jiff;F  

 m) murpay; kw;Wk; nghUshjhu epiyiag; Ghpe;J 

nfhs;Sjy;  

 M) ehLfSf;fpilNa Vw;gLk; Fj;jiff;F me;je;j 

ehl;bw;fhd thp kw;Wk; xOq;FgLj;Jk; rl;l tbtk; gw;wpa mwpT 

Mfpait Njit. ,uz;lhtjhf> fUtpia mspg;gtUf;F  

toq;fg;gLk; Fj;jif njhif NtWgl;l nryhtzpapy; jPh;khdpf;fg-; 

gLfpwJ. Fj;jif tpLgth; kw;Wk; Fj;jif vLg;gth; Mfpa ,UtuJ 

Nehf;fpy;  Fj;jif eltbf;ifapy; Vw;gLk; nghUshjhuk; nryhtzp 

khw;W tpfpjj;jpy; Vw;gLk; khw;wj;jhy; ghjpf;fg;gLfpwJ. RUf;fkhf 

$wpdhy;> gd;dhl;Lf; Fj;jif eltbf;iffs;> cs;ehl;Lf; Fj;jif 

eltbf;if Nghy; my;yhJ ,uz;L $Ljy; ,lh;fshy; 

ghjpf;fg;gLfpwJ. – ehl;L ,lh; kw;Wk; ehza ,lh;.  

     gd;dhl;L Fj;jif eltbf;iffs; NkYk; ,U gphpTfshfg; 

gphpf;fg;gLfpwJ. xd;W ,wf;Fkjp Fj;jif eltbf;iffs;> mjthJ 

Fj;jif tpLgth; kw;Wk; Fj;jif vLg;gth; Mfpa ,UtUk; xNu 

ehl;by; trpg;gth;fs;. Mdhy; fUtpia mspg;gth; kl;Lk; NtW 

ehl;by; trpg;gth; Mthh;.  

      Mdhy; ,uz;lhtjhf cs;s vy;iyf; FWf;Ff; Fj;jif 

eltbf;ifapy; Fj;jif tpLgth;  kw;Wk; Fj;jif vLg;gth;. Mfpa 

,UtUk; ntt;NtW ehl;by; tho;gth;fs; Mthh;. fUtpia 

mspg;gthpd; thOkplj;jpw;F Kf;fpaj;Jtk; mspf;fg;gLtjpy;iy. 

,g;gFjpapy; vOk; tpdhthdJ. mspf;fg;gl;Ls;s rpf;fy;fs; kw;Wk; 

$Ljyhd ,lh;fs; gd;dhl;Lf; Fj;jifiag; nghJthfTk; kw;Wk; 

vy;iyf;FWf;Ff; Fj;jifa Fwpg;ghfTk; $Wk; nghOJ Vd; Fj;jif 

tpLgtUf;Fk;> Fj;jif vLg;gth;fSk; vy;iy FWf;F 

Fj;jifapliyj; Njh;e;njLf;fpd;wdh;? 
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      vy;iyf; FWf;Ff; Fj;jifapliyf; nfhz;L tu gpd;tUk; 

fhuzq;fs; nfhLf;fg;gLfpd;wd.  

1. Fj;jif ntw;NtW ehLfspd; thpr; rl;lq;fs; mspf;Fk; 

thpr;rYiffs; kw;Wk; Cf;fj;njhifia> thp gad;fspd; 

mjpf gl;r ed;ikiag;ngWtjw;fhf mikf;fg;gLfpwJ. 

,Wjpahf> Fj;jif tpLgtUf;Fk; Fj;jif vLg;gtUf;Fk; 

rhjfkhd $Wfspy; Fj;jif tpiyaplg;gLfpwJ.  

2. Fj;jif vLg;gtUf;F mtUila ehl;by; fpilf;fhj 

ePz;lfhy mbg;gilapy; epiyad tl;b tpfpjj;jpy; 

vy;iyf; FWf;Ff; Fj;jifaply; epjpia mspf;fpwJ.  

3. Fj;jif tpLgth; vy;iyf; FWf;F fUtpr; re;ijfSf;Ff; 

Fj;jif fUtpfis tpw;gid nra;a gpuNtrpf;fpwhh;. vdNt 

Fj;jif FUtpf;fhd mjpfkhd kPj kjpg;ig vLf;f ,J 

Maj;jkhfpwJ. ,e;j nray;Kiwapy; Fj;jif 

vLg;gtUf;Fr; rhjfkhf Fj;jif tpiyaplg;gLfpwJ.  

2.eltbf;iff; nryTfis Nkyhz;ik nra;jy; (Managing 

Transaction Cost)  
 tpahghuj;jpw;fhd nryT ngUkstpy; kw;Wk; Neubahf> 

,d;iwa epfu kjpg;igg; ghjpf;fpwJ. Fj;jif eltbf;ifapy; 

ngUksT gad;gLj;jg;gLk; Mq;fpNyh – rf;]d; (Anglo Saxon) tif 

gj;jpk; kpjkhd tifia tpl kpfr; rpf;fyhdJ. kw;Wk; mjpf Neuk; 

vLf;ff; $baJ. nryTfisf; fl;Lg;gLj;j tof;fkhf Fj;jif 

vLg;gth; jd;Dila fl;lzj;ijg; G+h;j;jp nra;a Mjhpj;Jg; Ngr 

Ntz;Lk;. mjd; %ykhf nryTfs; ifapypUe;J nry;tJ 

jtph;f;fg;gLfpwJ. fldpspg;gth;fspd; fl;lzq;fs; kw;Wk; ,yhg tPjk; 

Vytpiy nray;Kiwg;gb Fiwf;fg;gLfpwJ. ,J kjpg;gPl;lhsh;fspd; 

vz;zpf;if Fiwthf cs;sJ. NkYk; gy KjyPl;lhsh;fs; 

Fwpg;gpl;l kjpg;gPl;lhsiuNa rhh;e;J cs;sdh;. nghWg;ghsp kw;Wk; 

tq;fp fl;lzk; epiyahdJ. Fj;jif vLg;gth;fs; mf;fl;lzj;ij 

mjpfkhd eltbf;if msTfs; %yk; gutr;nra;fpd;wdh;. rpy 

mbg;gilahd xg;Gf;nfhs;sg;gl;l cz;ikNahL njhlh;Gila 

eltbf;if nryTfs; cs;sd. mitahtd. 

 Fj;jif tpLgtUila jtwhy;> Fj;jif eltbf;if 

Kbtf;Ff; nfhz;L tug;gltpy;iynadpy> Fj;jif 

tpLgtNu nryT nra;ag;gl;l vy;yh eltbf;ifr; 

nryTfisAk; Vw;f Ntz;Lk;.  
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 Fj;jif vLg;gtUila jtwhy;> Fj;jif eltbf;if 

KbTf;F tutpy;iynadpy; Fj;jif vLg;gtNu midj;J 

eltbf;ifr; nryTfisAk; Vw;f Ntz;Lk;. Fj;jif 

vLg;gtiuj; njhpT nra;tjhy;> eltbf;if KbTf;Ff; 

nfhz;Ltug; gltpy;iynadpy;> thpkhw;wq;fs;> gad;fisf; 

Fwpg;gpl;l mstpw;Fk; fPNo Fiwj;J tpLk;. gpd;G> Fj;jif 

vLg;gth; eltbf;ifr; nryTfis Vw;f Ntz;Lk;.  

 rl;lj;jpw;Fg; Gwk;ghdJ my;yJ mjpfkhd nryT Nghd;w 

,jufhuzq;fshy; Fj;jif eltbf;if KbTf;Ff; nfhz;L 

tug;gltpy;iynadpy;> xt;nthU egUk; Fj;jif 

njhlh;Gila eltbf;if nryTfis Vw;f Ntz;Lk;  

12.5  ed;ik jUk; Fj;jif mikg;G (Optimising Lease 

Structure)  
      Fj;jifg; nghUshjhuk; cz;ik epjpapLifiaf; 

nfhz;bue;jhy; flDf;fhd nryT kw;Wk; cj;jputhj fl;lzq;fshy; 

ghjpf;fgLfpwJ. tzpf tq;fpAld; njhlh;Gila mt;thwhd 

Fj;jiffSf;F epjpr;nryTfis Fiwf;f tof;fkhd Vy Kiw 

gad;gLj;jg;gLfpwJ. KOtJk;  ,yjhf;Fk; mikg;gpy; jiyapLk; 

tq;fpf;fhd ,ilepiyf; fl;lzKk;  Nrh;f;fg;gLfpwJ. tpahghuj;ijj; 

jLf;f Njitg;gLk; ,yjhf;Fjy; cs;s mikg;gpy;> ,yjhf;Fjy; 

fUtpiaj; Njh;e;njLj;jy;  eltbf;ifapd; Kd;tUk; gad;fisg; 

ghjpf;fpwJ. fPNo nfhLf;fg;gl;Ls;s mZFKiw rpyNeuq;fspy; 

gad;gLj;jg;gLfpwJ. nfhs;Kjy; tpUg;gj;jpd; tl;b ,y;yh 

nryhtzpapy; ve;j Neub KjyPLk; ,y;iy. Mdhy;> vLf;fg;gl;l 

KjyPl;by; mbj;Jr; Nrh;g;gjhy;. mjDila Kjph;T ehd; nfhs;Kjy; 

tpUg;g Njjpf;F ,izahf ,Uf;Fk;. mt;thW nra;tjdhy;. Fj;jif 

vLg;gth; midj;J tl;b kw;Wk; Kjph;T ehspy; cs;s mry; njhif 

Mfpatw;iw vjpuhSf;Fr; nrYj;Jfpwhh;. %d;W klq;fpw;Ff; 

Fiwthd nfhs;Kjy; tpUg;gj;jpw;F ,izahd njhifia 

mjdplkpUe;j ngWfpwhh;. xg;Gf; nfhs;sg;glhj epiyf;f ,yjhf;Fk; 

fld; ,liu cah;j;jhJ eltbf;ifapd; gad;fis ngUksT 

cah;j;jp nray;gl;lhy; KjyPLfs; xj;Jf;nfhs;sg;gLfpd;wd.  

1 gUt mwpf;iffs; (Term Sheets) 

 KOtJk; Mtzg;gLj;Jk; Kd;G gUt mwpf;ifia khw;Wjy; 

kw;Wk; xg;Gf;nfhs;Sjy; mtrpakhdJ MFk;. gUt mwpf;ifia 

xg;Gf;nfhs;s rpy topfis fz;bg;ghf cw;W Nehf;f Ntz;Lk;. 

Kjyhtjhf topnkhopNthUk;> mikg;gpw;fhd tq;fp njhlh;g;gpw;fhd 



 

250 
 

 

Fj;jifapLjy; 

NOTES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Self-Instructional Material 

Mjhuk;> fUtpf;fhd chpikia jpUk;gg; ngw gpizaq;fis 

itf;Fk; ,lk; kw;Wk; rhjhuz Fj;jif tpLgth; khw;w eilfs; 

Mfpatw;iwf; fz;bg;ghf cWjpg;gLj;j Ntz;Lk;> ,uzlhtjhf. 

Fj;jif tpLgth; kw;Wk; Fj;jif vLg;gth; jtW nra;AnghOJ 

kw;Wk; KbT kjpg;gpw;F Kf;fpaj;Jtk; mspf;Fk; nghOJ mtrpahf 

mif vLj;Jiwf;fNtz;Lk;.  

12.6  thp ,lh; (Tax Risk)   
 ,Wjpahf thp ,liu Kd;djhfNt fz;bg;ghf xg;Gf;nfhs;s 

Ntz;Lk;. ngUk;ghyhd Fj;jif vLg;gth;fs; eltbf;ifapy; cs;s 

thp ,liu Fj;jif tpLgtiu Vw;FkhW tw;GWj;Jfpd;wdh;. mnkhpf;f 

If;fpa ehl;by; ,k;khjphp gpur;rid ,y;iy. VNddpy; Fj;jif 

tpLgth; nkhj;jtup ,liuAk; Vw;fpwhh;. Mdhy; ,q;fpyhe;J ehl;by; 

nghJthf thp ,liu Vw;gijj; jtph;j;J tpLfpwhh;. mth;fs; 

Fj;jifiaf; fldhf vz;Zfpwhh;fs; mjpYs;s epge;jid 

vd;dntdpy; thpr; rl;lj;jpy; cs;s khw;wj;jpdhy; Vw;gLk; midj;J 

tpisTfisAk; Fj;jif vLg;gtNu Vw;fpwhh;.  

 ,ul;il Mokhd Fj;jif tpahghuk; nghpa gpur;ridf;F 

toptFf;fpwJ. thp mjpfhu ikaq;fshy; VNjDk; xU Fj;jifiaj; 

jFjpaw;wjhf Mf;f Mjhuq;fs; ,Ue;jhYk;> gpur;rid Vw;gLfpwJ. 

,q;F KbTf;Ff; nfhz;LtUk; kjpg;G jhd; nghpa gpur;ridahf 

cs;sJ. ,Wjp ehspy; ,U eltbf;if egh;fSf;Fk; ,ilNa 

Vw;gLk; Ngr;Rthh;j;ijfis xd;Wk; ,y;yhky; Mf;FfpwJ. 

cjhuzkhf mnkhpf;f If;fpa ehl;ilr; Nrh;e;j Fj;jif tpLgth; 

xU ,ae;jpu fUtpia> epjpf;Fj;jif Vw;ghl;bd; fPo;> xU ,e;jpah 

rhh;e;j Fj;jif vLg;gtUf;F Fj;jiff;F mspf;fpwhh; vd 

vz;zpf;nfhs;. ,q;fpyhe;J thp rl;lj;jpd;  fPo; Fj;jif. 

cz;ikahd Fj;jifahf jPh;khdpf;fg;LfpwJ. kw;Wk; ,q;fpyhe;ijr; 

Nrh;e;j thp ghJfhg;igf; Nfhuyhk;. ,e;jpa thpr;rl;lq;fspd; fPo;>  

mNj eltbf;if tpw;gid Fj;jifahf elj;jg;gLfpwJ. kw;Wk; 

Fj;jif vLg;gth; thp fhg;igf; Nfhu mDkjpf;fg;gLthh;. ,e;j ,U 

thp gad; Fj;jif tpLgtUf;Ff; fpilf;Fk; tUthiag; ghjpf;fhJ. 

Fj;jif vLg;gtUf;Ff; Fj;jif nryitf; Fiwf;fpwJ. Fj;jif 

vLg;gth; thpg;ghJfhg;ig vLf;f ,ayh epiyapy; ,Ue;jhh; vdpy;> 

,e;j thpg;ghJfhg;gig vLf;ff;$ba epiyapy; ,e;jpahtpy; cs;s 

,ilg;gl;l Fj;jif vLg;gthplk; Fj;jifia mnkhpf;f If;fpa 

ehl;L Fj;jif vLg;gth; vOjp nfhLf;fpwhh;. gpd;G Fj;jif tpLgth; 
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Fj;jif vLg;gtUf;Ff; Fiwe;j Fj;jif thlifapy; kPz;Lk; 

Fj;jiff;F tpLfpwhh;.  

 ,ul;il %o;Fjy; eltbf;iff;F cs;s ,ay;ghd  ,Wjp 

KbT ,UehLfSf;Fk; mjpfkhd ehLfSf;fpilNa Vw;gl;bUe;jhy; 

,J gyklq;F %o;Fjy; eltbf;if vdg;gLfpwJ.  

 Fj;jifaply;> fl;blq;fs; fl;Lk; jpl;lj;jpw;Fg; gpurpjjp 

ngw;witahf cs;sJ. Vnddpy; ,J tq;fpahshh;fs; kw;Wk; jpl;l 

Nkyhsh;fs; Mfpa ,UtUf;Fk; nghUj;jkhdJ MFk;. tq;fpf;F> 

fl;bl jpl;lq;fSf;Ff; Fj;jifaply; Fiwe;j ,lh; cilaJ vd;w 

ed;ikia mspf;fpwJ. ,J Vnddpy; fl;bl Fj;jifapy;> nrhj;Jfs; 

ngwg;gLfpd;wd. Fj;jif tpahghuk; tuhf;fld; Fiwthf ,Uf;ff; 

$ba epiyapy; tof;fkhf tbtikf;fg;gLfpwJ.  

 jpl;l Nkyhsh;fSf;F Fj;jifaply; Fiwe;j epiyahd 

epjpr;nryTfis mspf;fpwJ. epiyahd nryTfspd; ngUk;gFjp 

Kf;fpakhf mdy;kpd; kw;Wk; thAg;nghUs; rk;ge;jkhd rf;jp 

jpl;lq;s; kw;Wk; ,uapy;Nt Nghd;w Nghf;Ftuj;J jpl;lq;fs; 

MfpaitfSf;F mbg;gilahFk;. Fj;jif fUtpfs;> nkhj;j 

nryTfisf; Fiwf;fpd;wJ epWkj;jhy; fld; thq;fg;ngw;w  

epjpf;fhd tl;b kw;Wk; gpd;dhy; Vw;gLk; Nja;khdj;ijf; Fiwf;f 

cjtpGhpfpwJ. jpl;lq;fSf;fhd  Fj;jif epjpaplypd;> kw;NwhU 

ed;ik vd;dntdpy;> gad;gLj;jg;gLk; fld;fSf;Fk; rhjhuz 

gq;FfSf;Fk; ,ilNa jpl;ltpfpjk; vJTk; ,y;iy. Fj;jif 

jpl;lq;fspy; epjpapl ve;j Kiwahd fld; rhjhuz gq;F 

tpfpjq;fSk; gad;ghl;by; ,y;iy. Mifahy; Fj;jif epjpaply;> 

fld; njhif my;yJ gq;Fnjhif Mfpatw;iwj; jFjpngwr; 

nra;tjpy;iy. ,jd; nghUs; vd;dntdpy; epWkq;fs; Fiwthd 

rhjhuz gq;F mbg;gilapy; nray;gLfpwJ.  

 epjpapLNthh; cz;ikahf nrhj;ijf; nrhe;jkhf 

nfhz;Ls;sdh;. kw;Wk; thp Nrkpg;G Nja;khd gad; vd;w ed;ikia 

mspf;fpd;wdh;.  

12.7 Fj;jifaplypd; ed;ikfs; (Advantges of Leasing) 
 Fj;jif Vw;ghLfspd; NtWgl;l gy tiffisg; ghh;j;Njhk;. 

,dp Fj;jifaplypd; Kjd;ikf; fhuzq;fis milahsq;fhz 

Kaw;rp nra;Nthk;. ,ae;jpuf;fUtp Fj;jifaply; gpd;tUk; 

fhuzq;fis mspf;fpwJ.  
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Self-Instructional Material 

1.nefpo;tpj;jd;ik (Flexibility) 

           ,e;j Kiwapy; Fj;jif thlif mikf;fg;gl;lhy;. ,ae;jpuk; 

fUtp Fj;jiftply; Kiwapy; epjp Vw;ghL nefpo;thdJ MFk;. 

Fj;jif vLg;gth; Fj;jiff; nrhj;J gad;gLj;jg;gLk; 

jpl;lj;jpypUe;J epiyahd epfu nuhf;f tUthia vjph;ghh;f;fpwhh;. 

vdpy; Fj;jif thlif rhprkkhf Fj;jif fhyk; KOtJk; 

gphpf;fg;gLfpwJ. kw;nwhU tifapy;> Fj;jif vLg;gth; epiyahf 

mjpfhpf;f $ba nuhf;f tUthia vjph;ghh;j;jhh;. vdpy;. Fj;jif 

NtWgl;l gUtj;jpw;F tbtikf;fg;gl;ljw;Nfw;g Fj;jif thlif  

xNu msthf mjpfhpf;Fk;. ,e;j nefpo;Tj;jd;ikia> kuG Kiw 

flDld; ,ize;j fld; Nritaply; Kiwapy; fhzg;gLtjpy;iy. 

,e;jpahtpy; fld; Nrit Kiwapy;. kuG fld;Kiw fld;njhif 

Fwpg;gpl;l vz;zpf;ifapyhd jtizfspy; jpUg;gpr; nrYj;jg;gl 

Ntz;Lk; vd Ntz;LfpwJ. ,J gpd; fhyq;fspy; mjpfkhd fld; 

Nritaply; Rikia mspf;fpwJ. ,J gpd; fhyq;fspy; ngUk;gFjp 

nuhf;f tUthia mspf;Fk; jpl;lq;fSf;Fg; nghUe;jhJ.  

2. gad;gLj;JNthh; rhh;e;j khwpypfs; (User Oriented Variants)   

      Fj;jif eltbf;iff;fhd gy khwpypfs; Fj;jif vLg;gthpd; 

Fwpg;gpl;l Njitf;fhf tbtikf;fg;gLfpd;wd. ,ijg; Nghy; cs;s 

GJikahd khwpypfSf;F cjhuzq;fshtd. cah;ju Fj;jif - 

,J tof;nfhope;J Nghtjhy; Vw;gLk; ,liuj; jLg;gjw;F cjTfpwJ. 

my;yJ vy;iyf; FWf;F Fj;jif. ,J Fj;jif vLg;gthpd; 

Nehf;fpy; Fj;jif nryitf; Fiwf;fpwJ. NkYk; gy Fj;jiffs; 

nrhj;jpDila gad;ghL kw;Wk; guhkhpg;Gj; njhlh;Gila midj;Jr; 

NritfisAk; mspf;fpwJ. cjhuzkhf nkhj;j Nrit thfd 

Fj;jifapy;> Fj;jif vLg;gth; xU thfdj;ij my;yJ gy 

tz;bfspd; njhFjpia cgNafpj;jw;fhd Kd; $l;bNa jPh;khdpf;fg; 

gl;l fl;lzj;ijr; nrYj;Jfpwhh;. thfdj;ij Xl;LgtUf;F 

mspf;fg;gl;l njhifapypUe;J guhkhpg;Gr;nryT tif cs;s 

midj;J Nritf;Fk; Nrh;j;J nkhj;j njhifiaf; Fj;jif vLg;gth; 

ngWfpwhh;.  

3.thp rhh;e;j gad;fs; (Tax Based Benefits) 

              Fj;jifaply;> Nja;khdk; Nghd;w KjyPL njhlh;Gila thp 

ed;ikia vLf;f ,ayh epiyapy; cs;s epwtdj;jpw;F cjtpiag; 

GhpfpwJ. ,e;j thpg;ghJfhg;ig vLf;ff;$ba epiyapy; cs;s 

Fj;jif tpLgth;> nrhj;Jf;fis thq;fp mij epWtdj;jpw;Ff; 

Fiwe;j thlifapy; Fj;jiff;F tpLfpwhh;. Fj;jifaply; vt;thW 
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Self-Instructional Material 

Fj;jif tpLgtUf;Fk; vLg;gtUf;Fk; gy thpg; ghJfhg;ig vLf;f 

cjtp GhpfpwJ  vd;gjw;Fr; rpwe;j cjhuzk;> vy;iyf; FWf;Ff; 

Fj;jifaply; thp rhh;e;j ghJfhg;ig ed;ikfs; nghpa mstpy; 

gpd;tUk; mj;jpahaq;fspy; tpthjpg;Nghk;.  

4. Fiwe;j Vl;LNtiy kw;Wk; Jhpjkhf toq;Fjy; ( Lesse Paper 

work and Expeditiow Disbursement) 

 fld; Vw;ghl;Lld; xg;gpLk; nghOJ Fj;jif Vw;ghL  

m) Fj;jif vLg;gtUf;Ff; Fiwe;j Ntiyg; gSit mspf;fpwJ.  

M) Fj;jif Kd;nkhopitr; rkh;gpj;j ehSf;Fk; epjpia toq;Fk; 

ehSf;Fk; ,ilNa  FWfpa fhyj;ij mspf;fpwJ.  

5.trjp (Convenience)  

 epWtdk; kpf FWfpa fhyj;jpw;F xU nrhj;ijg; gad;gLj;j 

tpUk;Gk;nghOJ trjpjhd;> Fj;jif Kbitj; jPh;khdpf;fpwJ. 

 cjhuzkhf xU epWtdk; gy thfdj;jpd; njhFjpfis xU 

thuj;jpw;Fg; gad;gLj;Jk; Njit ,Ug;gpd;> epWtdk; jpq;fl;fpoik 

fhiy thq;fp> rdpf;fpoik khiy  tpw;gjw;Fg; gjpyhf vspjhf 

thfdj;ij thliff;F vLf;fyhk;. trjpia kl;Lk; ,y;yhJ. ,J 

epjprhh;e;j gpur;rpidAk; nfhz;Ls;sJ. VNddpy; ,J nrhj;ij 

thq;Fjy; kw;Wk; tpw;wy; Mfpatw;Wld; ,ize;Js;s NjLjy; 

nryT> rl;lf;fl;lzk;> tpw;gidf; fopT Nghd;w eltbf;iff; 

nryTfs; Kjypad FWfpa fhy Fj;jiff;Fr; nrYj;jg;gLk; 

thlifia mstPL nra;fpwJ. 

6. 100 rjtPj epjpaply; (Hundred Percent Financing) 

     Fj;jifaply; ,ju epjp Mjhuj;ij tpl mjpfkhd ed;ik 

jUfpwJ. cjhuzkhf ,e;jpaj; njhopy; KjyPl;Lf; fofj;jpd; fUtp 

epjpj;jpl;lk; fUtpf;fhFk; nrytpy; 25% gq;fspg;G> fld; 

thq;FgtUilajhf ,Uf;f Ntz;Lk; vd $WfpwJ. ngUk;ghyhd 

,ju epjpaply; jpl;lq;fs;> thlif nfhs;Kjy; KiwiaAk; Nrh;j;J 

cld;ghl;Lj; njhlf;fahf 15%  Kjy; 25% tiu njhifiar; 

nrYj;JkhW $WfpwJ. fUtp Fj;jifaply;> ,ju epjpaply; 

jpl;lj;ijg; Nghy mjpf yhgj;ijf; Nfhuhjjhy; ,J 

cz;ikahfpwJ. ,jpy; cs;s cz;ik vd;dntdpy;> Fj;jif 

thlif xU khjj;jpw;F Kd;dNu nrYj;jg;gl;lhy;> Kjy; jtizj; 

njhif cld;ghl;Lj; njhif vd MfpwJ. cjhuzkhf xU 

Fj;jif xg;ge;jk; Kd;Ng Fj;jif thlifahf &25 (xU khjj;jpw;F 

xU Mapuk; &gha;) nrYj;j Ntz;bdhy; ,J> xU xg;ge;jk; 
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Self-Instructional Material 

cld;ghl;Lj; njhifahf nrhj;jpw;F MFk; nrytpy; 2.5%I 

nrYj;JfpwJ vdg;gLfpwJ. 

7. nrhe;j epjpiar; rpwg;ghf gad;gLj;Jjy; (Better Utilisation of own 

Funds) 

      tUkhdk; juhj nrhj;Jf;fshd FwpaPl;bfs;> mYtyf 

fUtpfs; kw;Wk; thfdq;fs; Mfpatw;iwf; nfhs;Kjy; nra;a 

Fj;jifaply; tpNtfkhd ,j utopia mspf;fpwjh vd thjk; 

nra;ag;gLfpwJ. epWtdk; jd;Dila nrhe;j epjpiag; gy cw;gj;jpj; 

jUk; topapy; gad;gLfpwJ. 

Fj;jifaply; jPikahdjh? 

      ehk; nrhj;Jf;fis thq;Ftij tpl Fj;jiff;F vLf;fyhk; 

vd;gjw;Fg; gy rhjfkhd fhuzq;fis tpthjpj;Njhk;. ,J 

Fj;jifaply; kw;Wk; thq;Fjy; Mfpatw;Wf;fpilNaahd njspit 

mspf;fpwJ. xU nrhj;J vg;NghJk; Fj;jiff;F vLf;fg;glNtz;Lkh? 

,jw;F tpil ,y;iy vd;gjhFk;. ,e;j nrhj;J rhh;e;j epjpaplypd; 

rpy FiwghLfs; gpd;tUtd MFk;. 

1) cz;iknad;dntdpy;> fUtp Fj;jif eltbf;iffs;> 

epjpFj;jifapliy NghyNt mikf;fg;gLfpwJ. Fj;jif 

vLg;gtUf;F> KjyPL nra;aNtz;bajpy;iy vd;w nefpo;Tj; 

jd;ik mghafukhf mopf;fg;gl Ntz;bAs;sJ. Fwpg;ghf 

Fj;jif nra;ag;gl;l fUtp Nkhrkhd vjph;ghuhj 

njhopy;El;gk; kw;Wk; my;yJ cw;gj;jpr; re;ij Mfpatw;;iwf; 

nfhz;bUe;jhy; ,e;j uj;J nra;a ,ayh ,ay;G kpfg;nghpa 

jPikiaj; juf;$baJ. 

2) epWtdk; mjpf ,af;fj;ijf; nfhz;bUe;jhy; (fld; rhuhz 

gq;F mjpfkhf ,Ue;jhy;) kw;Wk; epWtdq;fs; mjpf msT 

tzpf ,liuf; nfhz;bUe;jhYk;> Fj;jifapliyg; 

gw;wpf;ftiyg;gl Ntz;Lk; Vnddpy; Fj;jifaply; ,J 

Nghd;w epWtdq;fspd; fld; msitf; Fiwj;JtpLk; kw;Wk; 

epjp ,liu mjpfhpj;JtpLk;.  

3) epiwTg;Nghl;b epjpr; re;ijapy; Fj;jifaplypd; nryT 

,juf;fld; Kiwapd; nryTf;Nfw;g rkkhf nry;fpwJ.MfNt 

,r;re;ijapy; fld; thq;Fgth; (Fj;jifa vLg;gth;) 

Fj;jifaply; kw;Wk; fld; thq;Fjy; Mfpa ,U 

njhpTfSf;Fk; tpUg;gk; fhl;Ltjpy;iy. Mdhy; epiw 

Fiwfis epjpj;re;ijapy; Fj;jifaply; kw;wk; nrhj;ij 

thq;Fjy;  Mfpatw;Wld; ,ize;Js;s thp fhg;G 
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Self-Instructional Material 

NtWgl;bUe;jhy;> ePz;l fhy tl;b tPjk; 

xOq;FgLj;jgl;bUj;jy; Kjypad Fj;jifaply; nryT kw;Wk; 

fld; thq;FjYf;fhd nryT Mfpait Kf;fpakhf  

NtWghLilajhf ,Uf;Fk;. Fj;jifaply;> ,jd; fld; 

thq;Fk; Kiwfisg;Nghy nryT mjpfkhf cs;sJ. my;y. 

vdNt Fj;jif vLg;gth;. Fj;jifah my;yJ nrhj;jij 

thq;Ftjh vd;gijj; njhpT nra;tjw;F Kd;G Fj;jifaply; 

nryTfis mtrpakhf kjpg;gPL nra;fpwhh;.  

12.8  ,e;jpahtpy; Fj;jifaplypd; tuyhW (History of 

leasing in India)  
     ,e;jpahtpy; Fj;jifaply; 1973–y;  njhlq;fg;gl;lJ. ,e;jpa 

Kjy; Fj;jif epWkk; gUf; kw;Wk; V.rp.Kj;ijah MfpNahuhy; 

Vw;gLj;jg;gl;lJ. gpd;G 1980-y; 20-k; E}w;whz;L epjp fofk; 

(tiuaWf;fg;gl;lJ) Vw;gLj;jg;gl;lJ. 

      1981-y; nkll;b KjyPL kw;Wk; epjp> n[aghuj; fld; kw;Wk; 

KjyPL> thfdk; kw;Wk; nghJ epjp kw;Wk; Re;juk; epjp Mfpait 

Vw;gLj;jg;gl;lJ. 1983-y; IrpIrpI Nghd;w epjp epWtdq;fs; 

,r;re;ijapy; Eioe;jd. mNj Neuj;jpy;> th\pq;ld; rhh;e;j gd;dhl;L 

epjp fofk;> ehd;F Fj;jifaply; ,iz tpidia ehl;by; jpwe;jJ. 

1986-y; ,e;jpahtpy; 339 Fj;jif epWkq;fs; ,Ue;jd. 1994-y; 

tq;fpfSk; Fj;jifr; Nritfisj; jd;Dila Jiz epWtdq;fs; 

%yk; Muk;gpj;Js;sd. 

      ,e;jpa Fj;jif epWtdj;jpy; cs;s nkJthd Mdhy; 

epjhdkhd ntspehl;L Neub KjyPl;bw;Fj; jhuhs kakhf;fg;gl;l 

gpd;G cs;s epfo;T rhd;wspf;fpwJ. GE Kjy; Eiotjhy;> mjpfkhd 

vz;zpf;ifapYs;s ntspehl;bw;Fr; nrhe;jkhd epjp epWtdq;fs; 

kw;Wk; tq;fpfs; ,e;jpahtpy; jw;nghOJ Fj;jifapy; <Lgl;Ls;sd> 

my;yJ Mh;tk; fhl;Lfpd;wd. 

12.9 nghUs; tptuk; (Product  Profile) 
      Ke;ija mj;jpahaq;fspy; gy tpjkhd Fj;jif tiffs; 

Vw;gLj;jg;gLk; tpjk; kw;Wk; mjDila rpwg;Gj; jd;ikfis ehk; 

tpthjpg;Nghk;. ehk; ,g;nghOJ ,e;jpa mikg;gpy; Fj;jif 

tbtikf;fg;gLtjpd; rpwg;G ,ay;Gfisf; fhz;Nghk;. 

1. fpl;lj;jl;l kw;Wk; ngUkstpy; ,e;jpahtpy; tbtikf;fg;gLk; 

Fj;jiffs; epjp Fj;jif> vd;w gphptpd; fPo; tUfpwJ. 

nray;Kiw Fj;jifaplYf;fhd tha;g;G kpf Fiwthf 

cs;sJ. Vnddpy; ngUk;ghd;ikahd gad;gLj;jg;gl;l 
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Self-Instructional Material 

KjyPl;Lf; fUtpf;fhd kWtpw;gird; re;ij> cz;ikahf 

,y;iy. 

2. Fj;jij vLg;gtUf;Ff; Fj;jif fhy Kbtpy; my;yJ 

Fj;jif fhyj;jpy; chpikia khw;Wtjw;Ff; Fj;jif 

xg;ge;jq;fs;> Fj;jif eltbf;if thp Nfhzj;jpypUe;J> 

thlif nfhs;Kjy; Kiwahf gphpf;fg;gLk; vd;w cz;ikahf; 

fUj;jpy; nfhz;L toptif nra;tjpy;iy. 

3. Fj;jif thlif> nkhj;j KjyPl;Lr; nryitAk; Muk;g 

fhyj;jpNyNa jpUg;gpg; ngwg;gLkhW mikf;fg;gLfpwJ. 

,uz;lhk; fhyj;jpy; cs;s thlif kpfTk; rpwpa 

njhifahFk;. 

Kjd; fhyk; Fj;jif tPjk; 
(tUlq;fspy;) (xU khjj;jpw;F &gha; Mapuk; tPjk;) 

3 35.0 – 37 
5 25.5 – 27 
8 18.0 - 20 

Fj;jif tPjk;> thp njhlh;ghd Nja;khd tPjk;> fpilf;ff;$ba 

Kjy;gb kw;Wk; ,Wjp thp tPjk; Mfpatw;iwAk; cs;slf;fpa 

gy fhuzpfshy; ghjpf;fg;gLfpwJ. 

,uz;lhk; fhyq;fspy; cs;s Fj;jif tPjk; xU khjj;jpw;F 

&gha; Mapuk; tPjk; &0.5-1 Rw;wpNa cs;sJ. ,g;gUtj;jpw;fhd 

Fj;jif thlif kpsF – Nrhsk; vd miof;fg;gLfpwJ. 

Fj;jif thlifAld; Fj;jif epWkk; nrhj;Jf;fhd nrytpd; 

xU rjtPj njhiff;Ff; Fj;jif Nkyhz;ik fl;lzj;ij 

t#ypf;fpwJ. 

4. xt;nthU khj Muk;gj;jpYk; Fj;jif thlif epiyahd khj 

jtizapy; nrYj;jg;gLfpwJ. mt;thW ,Ue;jhy; ,k;Kiwf;F 

tpjptpyf;Ffs; cs;sd. Ke;ija mj;jpahaq;fspy; 

tpthjpf;fg;gl;l NtW gy thlif mikg;igg; gad;gLj;JtJ 

Fj;jif vLg;gthpd; NjitfisAk;> jpl;lkpl;l nuhf;f 

tUtha; KiwiaAk; rhh;e;J cs;sJ. 

5. xU cz;ikahd Fj;jif eltbf;if> Neub Fj;jif gphptpd; 

fPo; tUfpwJ. tpw;wgpd; kPz;Lk; Fj;jifapy; cs;s 

nfhLf;fg;gl;l jPikfs; Fj;jif tpLgthpd; Nfhzj;jpy; 

ghh;f;Fk; nghOJ ,k;khjphp eltbf;if rpy eltbf;iff;F 

,ilNa ,yhgk; cs;sJ.  
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Self-Instructional Material 

6. fUtp Fj;jiffs;> nghpa fUtpfshd njhopy; nghwp kw;Wk; 

,ae;jpuj;jpypUe;J fzpdp tiu kw;Wk; ,ju mYtyf 

fUtpfspypUe;J thfdq;fs; tiu Vw;gLj;jg;gLfpwJ. 

7. fpl;lj;jl;l kw;Wk; ngUkstpy;> fUtpf; Fj;jiffs; 

&100,yl;rk; KjYila KjyPl;bw;Ff; Fiwthf 

vOjg;gLfpwJ. epjp epWtdq;fspypUe;J epjpcjtp ngw jFjp 

,y;yhj Fsp&l;bfs; kw;Wk; ,ju mYtyf fUtpfs; Nghd;w 

cw;gj;jp rhuh nrhj;Jf;fis thq;Ftjw;Fj; Njitg;gLk; 

jpl;lkpy;yhj KjyPl;Lr; nryTfSf;F epjpapLk; xU tif 

ek;gfkhd Mjhu epjpahf ngUk;ghyd Fj;jif vLg;gtuhy; 

fUj;jg;gLtjhy;> ,J nghpa tpag;G VJk; Vw;gLj;Jtjpy;iy. 

Fj;jif cld;ghl;il nghOJ jpl;lf;Fj;jif Fiwe;j 

mstpy; Kaw;rpf;fg;gLfpwJ. fl;bl Fj;jifaply; kw;Wk; 

nghJf;fl;bj;jpl;lq;fs; Mfpatw;wpw;fhd Fj;jifia 

vOJfpwJ. 

8. Vw;Wkjp ,wf;Fkjp nfhs;if> ,wf;Fkjp nra;ag;gl;l 

fUtpfisf; Fj;jiff;F vLf;f rpy; jpl;lq;fis (mLj;j 

gFjpia ghh;f;f) epiwNtw;w Ntz;Lk; vd Fj;jif 

epWtdj;jpw;F mDkjp mspjJs;sJ. Mdhy; ,q;F cs;s 

xOq;fhw;W kw;Wk; thp rl;lq;fs; vy;iyFWf;F Fj;jif 

eltbf;ifia vLf;f rpy; jilfis tpjpj;Js;sd. 

12.10 rl;lepiy (Leagal Aspects), thp epiy (Tax Aspects) 
     Fj;jifaply; kw;Wk; thlif nfhs;Kjy; Mfpatw;iwr; 

Rw;wpAs;s xOq;fhw;W rl;lq;fspy; rpwg;Gj; jd;ikfs; gpd;tUtd. 

1. ,e;jpahtpy; ehk; 1972y; thlif nfhs;Kjy; rl;lj;ij 

,aw;wpNdhk;. ,J Fwpg;ghf thlif nfhs;Kjypd; rl;l 

,ay;Gfs; thlif nfhs;Kjy; eltbf;ifapy; cs;s 

egh;fspd; chpikfs; kw;Wk; flikfs; ,e;eltbf;ifapd; 

tl;b tPjnryT tiuaiwia Fwpg;gpLjy; kw;Wk; NkYk; 

gytw;iw> thlif nfhs;Kjy; eltbf;iffis 

tiuaWf;fpwJ. Mdhy; fUtp Fj;jif eltbf;fiffis 

xOq;FgLj;j ,J khjphp rl;lq;fs; vJTk; ,y;iy. vdNt 

Fj;jif eltbf;ifapy; Vw;gLk; gpur;rpidfisj; jPh;f;f 

xUth; 1872y; ,e;jpa xg;ge;jr;rl;lj;jpy; cs;s xg;gilg;G 

xg;ge;jk; kw;Wk; ,e;j nghUs; rk;ge;jkhd ePjp kd;w 

jPh;g;Gfisf; fzf;fpy; vLj;Jf; nfhs;s Ntz;Lk;. 
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2. Ke;ija gFjpapy; tpthjj;ij Nghy Vw;Wkjp ,wf;Fkjp 

nfhs;if> ,wf;Fkjp fUtp Fj;jif tpahghuj;jpy; Fj;jif 

epWkq;fs; Eiotjhf xOq;Fg;gLj;JfpwJ. ,f; nfhs;ifgb> 

,wf;Fkjp Fj;jifapliy vLf;f jFjpfshtd. 

m) epWkj;jpd; rq;f eilKiwf; Fwpg;Gfs; fz;bg;ghf 

Fj;jif xU Nehf;fk;  

   vdr; Nrh;e;jpUf;f Ntz;Lk;. 

M) Fj;jif epWkk; fz;bg;ghf Fiwe;j epfu kjpg;ghf 

(nrYj;jg;gl;l gq;F  

   Kjy; + fhg;G kw;Wk; ,yhgk;) &1.Nfhbiaf; nfhz;bUf;f 

Ntz;Lk; kw;Wk; 

,) Fj;jif epWkk; mq;fPfhpf;fg;gl;;l gq;Fr;re;ijapy; 

gl;bayplg;gl;bUf;f  

   Ntz;Lk; 

3. fUtp Fj;jifapy; cs;s tq;fpapd; gq;fspg;G ,e;jpa hprh;t; 

tq;fpapd; gpd;tUk; topfhl;Ljy; gb xOq;FgLj;jg;gLfpwJ. 

m) tzpf tq;fp Neubahf fUtpf; Fj;jif kw;Wk; thlif 

nfhs;Kjy; tpahghuk; Mfpatw;iw Nkw;nfhs;syhk;. 

M) tq;fp> fUtpf; Fj;jif> thlif nfhs;Kjy; kw;Wk; 

mijg; Nghd;w mjDld;  

   njhlh;Gila eltbf;iffs; rhh;e;j tpahghuj;ij 

Nkw;nfhs;s Jiz 

   epWtdj;ij Vw;gLj;jyhk;. tq;fp ,e;j Jiz 

epWtdj;jpy; 5 rjtPjj;jpw;Fk;  

   Fiwahky; nrYj;jg;gl;l gq;F Kjiyf; nfhz;bUf;F 

Ntz;Lk;. 

,) Jiz epWkj;jpDila (fUtp Fj;jifapy; <Lgl;bUe;jhy;) 

gq;F Kjypy;> 

   tq;fpapd; KjyPL fUtpf; Fj;jif tzpfj;ij 

Nkw;nfhs;Sk; ,ju 

   epWtdq;fspy; cs;s gq;F Kjypy; tq;fpad; KjyPl;Lld; 

Nrh;j;J nkhj;jkhf 

   10 rjtPj nrYj;jg;gl;l gq;F Kjy; kw;Wk; fhg;ig 

kpQ;r$lhJ. 
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12.10.1 thp epiy (Tax Aspects) 

     Fj;jif eltbf;ifapd; thp epiyfs; tUkhd thp kw;Wk; 

tpw;gid thpiar; Rw;wpNa cs;sJ. 

      1961-y; tUkhd thpr;rl;lg;gb Fj;jif tUkhdk;> Fj;jif 

tpLgtUf;fhd tzpf tUkhdkhf fUjg;gl;L thpaplg;gLfpwJ. 

Fj;jif vLg;gth;> Fj;jif fhyj;jpw;F> xt;nthU gUtKk; 

nrYj;jg;gl;l Fj;jif thlifia thp fopf;fg;gl;l  nrythf 

NfhUk; chpikiag; ngWfpwhh;. Mdhy; Fj;jiff;F tplg;gl;;l 

fUtpapDila thp njhlh;ghd Nja;khdk; ,d;dKk; Fj;jif 

tpLgthplk; cs;sJ. 

      1982-y; ,aw;wg;gl;l murpay; rl;lg;gb (46 tJ jpUj;jk;) 

Fj;jif thliff;fhd tpw;gid thp vd;w fUj;J 

mwpKfg;gLj;jg;gl;lJ. ,r;rl;lj;ij mbg;gilahff; nfhz;L> gy 

khepyq;fs;  Fj;jif thlifapy; tpw;gid thpia tpjpf;f 

jq;fSila tpw;gid thpr;rl;lq;fisj; jpUj;jk; nra;jd. Fj;jif 

thlifapy; cs;s ruhrhp tpw;gid thp tPjk; 4 rjtPjk; MFk;. 

12.11 njhFj;jwpNthk; 
       jw;fhyq;fspy;> njhopy; epWtdj;jpd; ePz;l fhy 

epjpaplYf;Ff; Fj;jifaply; kpf Kf;fpakhd top KiwahFk;. 

Fj;jifapy; epjpaplYf;fhd Mjhukhf tpUk;gg;gLfpwJ. Vnddpy; 

,J ePz;lfhy nrhj;ij thq;fhkNyNa gad;gLj;j xU epWkj;jpw;F 

top tif nra;fpwJ. gad;gLj;Jk; epWkk;> Fj;jif tpLgtUf;F > 

nrhj;ijg; gad;gLj;Jtjw;fhf tUlhe;jpu thlifia kl;LNk 

nrYj;Jfpwhh;. ,J gioa Kiwahd> fUtp epjpapliy> gUt fld; 

khw;wpaikf;fpwJ. Fj;jifaply; kw;Wk; epiyahdr; nrhj;Jf;fspd; 

gad;ghLfisg; ngWk; Nehf;fj;jpw;fhf nrhj;ijr; nrhe;jkhf 

thq;Fjy; Mfpa ,uz;by; xd;iwj; Njh;T nra;tJ. Fj;jif tpLgth; 

nrhj;ij xU gFjpiaj; jd;Dila nrhe;j epjp %ykhfTk;> kW 

gFjpiaf; fld; thq;Ftjd; %yKk; nrhe;jkhf nrhj;ij 

thq;FtJ. nrhj;jpd; chpikahsh; my;yJ nrhj;ijg; gad;gLj;Jgth; 

Mfpa ,Uthpd; tpUg;gg;gb uj;J nra;af;$ba jw;fhypf Fj;jif 

Vw;ghlhFk;. 

12.12 fiyr;nrhw;fs;  
 epjp Fj;jifaply; ,uj;J nra;a Kbahj Fj;jif xg;ge;jk;  

12.13 tpdhf;fs; 
1. Fj;jifaply; vd;why; vd;d? 

2. epjpf;Fj;jif vd;why; vd;d? 
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3. Fj;jifaplypd; gy;NtW 

4.  tiffis tpthp. 

5. ,e;jpahtpy; Fj;jifr; nray;ghl;il tpsf;Ff. 

6. ,e;jpahtpy; Fj;jifaplypd; rl;l epiyaia; tpsf;Ff. 

12.14 ghpe;Jiuf;fg;gLk; E}y;fs;  
 

1. M.Y.Khan & P.K.Jain - Financial Management, Text and 

problems, Tata McGraw Hill Pulishing 

Company Ltd., New Delhi 

2. P.V . Kulkarni - Financial Management, Himalaya 

Pulishing House Mumbai  

3. Prasanna Chandra - Financial Management “ Theory and 

Practice” Tata McGraw Hill 

Publishing Company Ltd., New Delhi 

4. R.M. Srivatsava - “Financial Management”-Pragati 

Prakashan Publications Meerut. 

5. Pradeep Kumar - Elements of Financial Management. 

Kedar Nath Ram Nath & Co., Meerut 
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myF – 13 gq;fhjhaf; nfhs;iffs; 
(Dividend Theories) 

13.1 mwpKfk; 

13.2 Nehf;fk; 

13.3 gq;fhjhak; kw;Wk; gq;fhjha KbTfs; 

13.4 gq;fhjha tbtq;fs; 

13.5 gq;fhjhaj; jpl;lf; nfhs;iffspd; tiffs; 

13.6 thy;lhpd; khjphp 

13.7 Nfhld; khjphp 

13.8 vk;.vk; vLNfhs; eilKiw 

13.9 gq;fhjhaj;jpl;l nfhs;if fhuzpfs; 

13.10 xg;ge;jj; Njitfs; 

13.11 njhFj;jwpNthk; 

13.12 fiyr;nrhw;fs; 

13.13 tpdhf;fs; 

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

 13.1 mwpKfk;  
 gq;fhjhak; vd;gJ xU epWtdj;jhy;> mjd; gq;Fjhuh;fsplk; 

gfph;e;jspf;fg;gLk; epWtdj;jpd; ,yhgg; gFjpiaf; Fwpf;fpwJ. xU 

epWtdj;jpd; gq;fhjhaj; jpl;lf; nfhs;ifahdJ. gq;Fjhuh;fspd; 

ePz;lfhy epjp kw;Wk; nrhj;Jf;fisg; ghjpf;fpwJ. vdNt> 

gq;fhjhaj; jpl;lf;nfhs;if> xU epWtdj;jpd; KjyPL kw;Wk; Kjy; 

mikg;Gj; jpl;lf;nfhs;iffSld; neUq;fpa njhlh;GilajhFk;. 

NkYk;. gq;Fjhuh;fs; kw;Wk; tsh;jF KjyPl;lhsh;fs;> xU 

epWtdj;jpd; re;ijapy; mjd; gq;F kjpg;igj; jPh;khdpf;Fk; Kf;fpa 

fhuzp gq;fhjha kl;lkhFk;. vdNt> epWtdkhdJ gads;s 

gq;fhjhaj; jpl;lf; nfhs;ifia epWtp> mijr; nrayhw;w 

Ntz;baJ NjitahfpwJ. gq;fhjha KbTfspd; ,af;f El;gk; 

kw;Wk; Kf;fpaj;Jtj;ijg; Ghpe;J nfhs;s xUth; epWj;jp itf;fg;gl;l 

tUtha; vt;thW epWtdj;jpd; ePz;lfhy epjp Mjhukhfr; 

nray;gLfpwJ. vd;gijg; Ghpe;J nfhs;s Ntz;Lk;. NkYk;> 

gq;fhjhak; nrYj;Jjy; eilKiw kw;Wk; gq;fhjhaj; jpl;lf; 

nfhs;ifapd; Kf;fpaj;Jtj;jpd; kPjhd Fwpg;gpl;l nfhs;iftop 

Nehf;F epiyiaAk; Ghpe;J nfhs;s Ntz;Lk;. ,g;gFjp gq;fhjhaj; 

njhlh;Gila mj;jif eilKiwfs; kw;Wk; nfhs;iffs; kPJ 

ftdf; Ftpg;G nrYj;JfpwJ. 
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13.2 Nehf;fk; 
    gq;fhjhaf; fUj;Jf;fis mwptjd; thapyhf> 

 gq;fhjhaj;jpd; jd;ik kw;Wk; nghUis tpsf;fplyhk;. 

 gq;fhjhaj; jpl;lf; nfhs;if kw;Wk; epWtdq;fshy; 

gpd;gw;wg;gLk; gq;fhjhaf; jpl;lf; nfhs;iffspd; tiffs; 

gw;wp tpthpf;fyhk;. 

 gq;fhjhaf; nfhs;iffis mtw;wpd; nghUj;jk; kw;Wk; 

nghUj;jkw;w jd;ikiaf; nfhz;L tifg;gLj;jyhk;. 

 ,f; fsj;jpYs;s ty;Yeh;fshy; cUthf;fg;gl;l rpy khjphpfs; 

cjtpAld; mj;jifa nfhs;iffis tpthjpf;fyhk;. 

 gq;fhjhaj; jpl;lf; nfhs;ifapd; fhuzpfis 

thpirg;gLj;jyhk;. 

13.3 gq;fhjhak; kw;Wk; gq;fhjha KbTfs; (Dividend and 

Dividend    Decision) 
        gq;fhjhak; vd;gJ xU epWtdj;jhy; mjd; gq;Fjhuh;fsplk; 

gfph;e;jspf;fg;gLk; ,yhgj;jpd; gFjpiaf; Fwpf;fpwJ. midj;J 

,yhgKk; rhjhuz gq;Fjhuh;fSf;Ff; nfhLf;fg;gLk;NghJ> 

gq;fhjhar; nrYj;Jjy; tpfpjk; 100% MFk;.  mjhtJ> D/P tpfpjk; 

100% MFk;. xU gq;fhjhaKk; nfhLf;fhky; ,Uf;Fk;NghJ D/P 

tpfpjk; 0% my;yJ epWj;jp itf;fg;gl;l tUtha; 100% MFk;. rpy 

rkaq;fspy;> xU gFjp gq;fhjhakhff; nfhLf;fg;glyhk; kw;Wk; 

kPjpAs;s gFjp epWj;jp itf;fg;gl;l tUthahf itj;Jf; 

nfhs;sg;glyhk;. 

     epWtdj;jpd; gq;Ffspy; KjyPL nra;jjw;fhfg; 

gq;Fjhuh;fSf;Ff; fpilf;Fk; ghpR KjyPl;lhh;fs; jq;fs; KjyPl;bd; 

kPjhd mjpfgl;r tUtha; kw;Wk; mth;fs; nrhj;J mjpfhpj;jy; 

Mfpatw;wpy; Mh;tKilath;fsha; ,Uf;fpwhh;fs;. Mdhy;> xU 

epWtdj;jpw;F mjDila ePz;lfhy tsh;r;rpf;fhd epjpia mspg;gJ 

NjitahdjhFk;. 

     xU epWtdk; mJ <l;ba tUthapd; ngUk;gFjpiag; 

gq;fhjhakhfr; nrYj;jpdhy;> mJ jd;Dila tzpfj; Njitfs; 

kw;Wk; Nky; tphpthf;fy; Nghd;wtw;wpw;Ff; fld; my;yJ Gjpa 

gq;Ffs; ntspaPL Kjypa ntspg;Gw Mjhuq;fisf; rhh;e;jpUf;f 

Ntz;bajhapUf;Fk;. vdNt> epWtdj;jpd; gq;fhjha KbT> 

gq;Fjhuh;fspd; ePz;lfhy epjp kw;Wk; nrhj;Jf;fisg; ghjpf;fpwJ. 

,jd; tpisthf> gfph;e;jspf;fg;gl;l ,yhgk; kw;Wk; 

epWj;jpitf;fg;gl;l tUtha; Mfpatw;wpw;Fr; rhpepiyg; gq;fPL 
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mspf;Fk; tifapy; epWtdj;jpd; gq;fhjhak; nrYj;Jk; KbT 

vLf;fg;gl;l Ntz;Lk;. 

13.4 gq;fhjha tbtq;fs; (Forms of Dividend) 
     gq;fhjhaq;fisg; gy;NtW tbtq;fspy; tifg;gLj;jyhk;. 

rhjhuz tzpf;fhyj;jpy; nrYj;jg;gLk; gq;fhjhak;> ,yhgk; 

gq;fhjhak; vd;W miof;fg;LfpwJ. Mdhy;> %yjdj;jpypUe;J 

nrYj;jg;gLk; gq;fhjhak; fiyg;Gg; gq;fhjhak; vdg;gLfpwJ. vd;d 

topapy; nrYj;jg;gLfpwJ. vd;w mbg;gilapYk; gq;fhjhak; 

tifg;gLj;jyhk;.  

 m) nuhf;fg; gq;fjhak; (Cash Dividend) nuhf;fg; gq;fhjhak; 

jhd; gq;fhjhak; nrYj;Jjypy; nghJthd KiwahFk;. gq;fhjhak; 

Vw;gLtjhy; epWtdj;jpd; epfu kjpg;G FiwfpwJ. gq;Fjhuh;fs; 

nuhf;fj;ijj; jhq;fs; tpUk;Gk; tpjj;jpy; KjyPL nra;a tha;g;G 

fpilf;fpwJ. ,JNt> rhjhuz gq;Fjhuh;fs;> gq;fhjhaj;ij 

nuhf;fj;jpy; ngw tpUk;Gtjd; fhuzkhFk;.  

 M) xg;ge;jg; gj;jpuk; my;yJ gpizg; gq;fhjhak; (Scrip or 

Bond Dividend) xg;ge;jg; gj;jpug;gq;fhjhak;> tUq;fhyj;jpy;  

Fwpg;gpl;l ehspy; gq;fhjhak; mspg;gjhf cWjpaspf;fpwJ. 

epWtdj;jpd; gq;fhjhak; nrYj;Jtjw;Fg;NghJkhd epjp 

,y;yhjNghJ> gq;Fjhuh;fSf;Ff; Fwpg;G my;yJ tl;bAld; $baJ 

kw;Wk; fld; <lhfTk; xg;Gf; nfhs;sg;gLfpwJ.  

 ,) nrhj;Jg; gq;fhjhak; (Properly Dividend) nuhf;fj;ijj; 

jtpu Vida nrhj;Jfs; tbtpy; nrYj;jg;gLk; gq;fhjhak;> 

nrYj;Jg; gq;fhjhak; MFk;. ,J mrhjhuz #o;epiyfspy; 

gfph;e;jspf;fg;gLfpwJ. kw;wk; ,J ,e;jpahtpy; gpugykhftpy;iy.  

 <) gq;Fg;gq;hjak; (Stock Dividend) elg;Gg; gq;Fjhuh;fSf;F 

Nkyjpf gq;Fis ntspapLjiyg; gq;Fg;gq;fhjhak; Fwpf;fpwJ 

epWtdj;jpw;F ePh;kj;jd;ikAila Mjhuq;s; ,y;iynadpy;> 

gq;Fg;gq;fhjhak; mwptpg;gJ rpwe;jjhFk;. gq;Fg;gq;fhjhak; 

fhuzkhf tUtha; Kjyg; gLj;jg;gLfpwJ. kw;Wk; epWtdj;jpd; 

nuhf;f epiyikiag; ghjpf;fhky; ,yhgk; elg;G gq;Fjhuh;fspilNa 

gfph;e;jspf;fg;gLfpwJ.  

 nghJthff; $Wtjhdhy;> Nkyjpfg; gq;Ffs; ntspapLjy; 

gq;Fjhuh;fspd; nrhj;jpidg; ghjpf;fhJ. gq;F tUtha; kw;Wk; 

gq;fpd;re;ij tpiy Nkyjpf ntspaPl;bw;Nfw;g tpOf;fhl;Lg;gb 

tPo;r;rpailfpwJ. vLj;Jf;fhl;lhf> gq;Ffspd; vz;zpif 10 
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rjtpfpjk; mjpfhpg;gjd; tpisthf fpU\;zh fk;ngdpapd; tq;fp 

tUha; 10 rjtpfpjk FiwfpwJ. kw;wit rkkhf ,Uf;Fk;NghJ 

gq;fpd; re;ij tpiyAk; 10 rjtpfpjk; FiwfpwJ. epWtdj;jpd; epfu 

tUkhdk; &2.20 Nfhbahf ,Uf;Fk;NghJ> Nkyjpf gq;F 

ntspaPl;bw;F Kd;G gq;F tUtha; &2.20 

(&2.20Nfhb/1.00Nfhb)Nkyjpf gq;F ntspaPl;bw;Fg; gpwF gq;F 

tUtha; &2.(&.2.20/1.10Nfhb) vdpDk; gq;Fjhuh;fspd; 

tpOf;fhl;Lg;gbahd tUkhdk; khwhky; ,Uf;Fk;. vdNt> 100 

gq;Ffs; itj;jpUf;Fk; xU gq;Fjhuhpd; nkhj;j tUkhdk; Nkyjpf 

gq;F ntspaPl;bw;F Kd;G &.220 (&.2.20 × 100). Nkyjpfg; gq;Ffis 

ntspapl;l gpwF gq;fhjhak; mjpfhpj;jhy; mjd; tpisthf gq;fpd; 

re;ij kjpg;G $lyhk; ,y;iynadpy; FiwAk; tha;g;Gs;sJ. 

gq;F gq;fhjhaj;jpd; ed;ikfs;  

1.gq;Fjhuh;fSf;fhd ed;ikfs;  

1. thpg;gad;: Nkyjpfg; gq;Ffs; ngWtjdhy;> 

gq;Fjhuh;fSf;fhd xU ed;ikahdJ> mj;jifa gq;fhjhak; 

tUkhd thpiag; nghWj;jtiuapy; gad;juj;jf;f tifapy; 

ifahsg;gLfpwJ. epWtdj;jpypUe;J nuhf;fg; gq;fhjhaj;ij 

xU gq;Fjhuh; ngWk;NghJ> mJ mtuJ rhjhuz tUthapy; 

Nrh;f;fg;gLfpwJ> kw;Wk; rhjhuz tUkhd thp tpfpjj;jpy; thp 

tpjpf;fg;gLfpwJ. Mdhy;. Nkyjpfg;gq;Ffis gq;Fjhuh; 

ngWk;NghJ> mJ thpaplf;$ba tUkhdk; MfhJ. NkYk;> 

gq;Fjhuh; Nkyjpfg; gq;F ntspaPl;by; ngw;w Gjpa gq;Ffis 

tpw;gjd; %yk; mtUila tUkhd tpUg;gj;ijg; G+h;j;jp 

nra;ayhk;. kw;Wk; nuhf;fg; gq;fhjhaj;jpd; kPJ nrYj;Jk; 

tUkhd thpiatplf; Fiwthd Kjypad ,yhg thpiar; 

nrYj;jyhk;.   

2. mjpf tUq;fhy ,yhgj;jpd; mwpFwp : Nkyjpfg; gq;Ffs; 

ntspapLjy; mjpf ,yhgj;jpd; mwpFwpahf> gq;Fjhuh;fshy; 

nghJthf milahsq; fhzg;gLfpwJ. Nkyjpfg; gq;Ffs; 

gq;Ffspd; kjpg;gpd;kPJ tpUk;gj;jf;;f tpisTfis 

Vw;gLj;jf;$ba rpy jfty;fisj; njhptpf;fpd;wd. 

3. tUq;fhyg; gq;fhjha mjpfhpg;G : epWtdkhdJ xU 

epiyahd njhifia xU gq;fpd; gq;fhjhakhfr; nrYj;Jk 

nfhs;ifia gpd;gw;Wtjhapd; Nkyjpf gq;F ntspaPl;bw;Fg; 

gq;fhjhak; tUq;fhyj;jy; mjpfhpf;Fk;  
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4. csj;jpay; kjpg;G : Nkyjpf gq;Fntspaply; mwptpg;G 

gq;Fjhuh;fsplk; tpUk;gj;jf;f csj;jpay; tpisTfis 

Vw;gLj;Jk; Nkyjpfg; gq;Ffisg; ngWjy; mth;fSf;Fg; 

gq;Ffis tpw;W Kjd;ik KjyPl;bd; ,og;gpd;wp> Kjypd 

,yhgk; ngWk; tha;g;gpid mspf;fpwJ. NkYk; mth;fs; ,ij 

epWtdj;jpd; tsikAld; njhlh;GgLj;Jfpwhh;fs;. Nkyjpfg; 

gq;Ffs; ,j;jifa Nehpil Nehf;fpdhy;. mit re;ijapy; 

Nehpilahfg; ngwg;gLfpwJ.  

2.epWtdj;jpw;fhd ed;ikfs; (Advantages to Company)  

1. nuhf;fg;Ngzy; : Nkyjpfg; gq;F ntspaply; mwptpg;G 

epWtdj;jpw;Fs;NsNa ,yhgk; <l;lf;$ba KjyPl;L 

tha;g;GfSf;fhd epjpf;Fj; Njitahd nuhf;fj;ijg; 

gad;gLj;jhky; epWtdk; gq;fhjhak; mwptpf;f 

mDkjpf;fpwJ. vdNt> epWtdj;jpw;F epwj;jp itf;fg;gl;l 

tUkhdk; itj;jpUf;f cjTk; mNj Neuj;jpy; 

gq;Fjhuh;fSf;Fk; gq;fhjhaj;ijg; ngw;Wj; je;J mth;fs; 

tpUg;gj;ij epiwNtw;WfpwJ.  

2. gq;fhjha ,lh;ghL kw;Wk; xg;ge;j tiuapiuapd; 

fPo;g;gq;fhjhak; nrYj;j xNu top  rpy #o;epiyfspy; 

tUkhdj;ij epWj;jpitg;gJ epWtdj;jpd; Nehf;fkhf 

,y;yhjNghJk;> Nkyjpfg;gq;F mspj;jNy gq;fhjhak; 

toq;fp gq;Fjhuh;fspd; tpUg;gj;ij epiwNtw;Wk; xNu 

topahFk;. epWtdk; fLk; nuhf;fg;gw;whf; Fiwia 

vjph;Nehf;Fk; #o;epiyapy; nuhf;fg;gq;fhjhaj;jpw;fhd xNu 

khw;Wtop> Nkyjpfg; gq;F ntspapLjyhFk;  

3. mjpf fth;r;rpahd gq;Ftpiy: epWtdk; gq;fpd; 

re;ijtpiy mjpfkhf ,Uf;Fk;NghJ> mJ rpW 

KjyPl;lhsh;fisf; ftuhJ> tpUk;Gk; tiuaiwf;Fs; 

tpiy Fiwf;fg;gLk;NghJ> mjd; tzpf eltbf;if 

mjpfhpf;fpwJ. vdNt> Nkyjpfg; gq;F ntspaPL> 

gq;fpd;re;ij tpiyia tpUg;gkhd tzpf tiuaWf;Fs; 

itj;jpUf;f cjTk; xU topahFk;.  

3. gq;Fg;gq;jhjhaj;jpd; FiwghLfs; (Limitations of Stock Dividend)  

  Nkyjpfg; gq;Ffs; fPo;fz;l FiwghLfisf; nfhz;Ls;sJ. 

 gq;Fjhuh;fspd; nrhj;J khwhky; ,Uf;fpwJ. 

 Nkyhz;ik nra;jy; nrythdJ. 
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 xU gq;fpw;fhd tUtha; (EPS) kw;Wk; tpiy tUkhd tpfpjk; 

(P/E Rotio) rhpfl;Ljy; fbdk; 

 

13.5 gq;fhjhaj; jpl;lf; nfhs;iffspd; tiffs; 
     gy;NtW tifahd gq;fhjhaj; jpl;lf; nfhs;iffs; fPNo 

tpthjpf;fg;gl;Ls;sd: 

(i)  Kiwahd gq;fhjhaf; nfhs;if (Regular Dividend Policy) 

rhjhuz tpfpj;jpy;; nrYj;jg;gLk; gq;fhjhak;> Kiwahd 

gq;fhjhak; vdg;gLfpwJ. Xa;T ngw;wth;fs;> tpjitfs; 

kw;Wk; nghUshjhuj;jpy; gpd;jq;fpath;fs; Kjypa 

KjyPl;lhh;fs;> rPuhd gq;fhjhak; ngw tpUk;Gth; Kiwahd 

gq;fhjhaf; nfhs;if> fPo;fz;l gad;fis mspf;fpwJ. 

 epWtdj;jpy; ,yhgfukhd gjpTfis epWTfpwJ. 

 gq;Fjhuh;fs; kj;jpapy; ek;gpf;ifia cUthf;FfpwJ. 

 gq;fpd; re;ij kjpg;ig epiyg;gLj;JfpwJ. 

 ePz;lfhy epjpapaYf;F cjTfpwJ kw;Wk; epjpapaiy 

vspjhf;FfpwJ. 

(ii) epiyahd gq;fhjhaf; nfhs;if (Stable Dividend Policy) 

epiyahd gq;fhjhak; vd;gJ gq;fhjhak; nrYj;Jjy;fspy; 

NtWghbd;ikiaf; Fwpf;fpwJ. ,J Fwpg;gpl;l Fiwe;jgl;rj; 

njhifiag; gq;fhjhakhff; rPuhf nrYj;Jtijf; Fwpf;fpwJ. 

   fPo;fz;l %d;W tbtq;fspy; VNjDk; xd;whf epiyahd 

gq;fhjhaf; nfhs;if epWtg;glyhk;: 

 xU gq;fpw;fhd epiyahd gq;fhjhak;: rpy epWtdq;fs; 

tUkhd msT vt;tsthf ,Ug;gpDk;> tUlhtUlk; Xu 

Fwpg;gpl;l gq;fhjhaj;ij xU gq;fpw;Fr; nrYj;jg;gLk; 

nfhs;ifiag; gpd;gw;Wfpd;wd. gy Mz;LfSf;F epiyahd 

tUkhdj;ij vjph;ghh;f;Fk; epWtdq;fSf;F xU gq;fpw;fhd 

epiyahd gq;fhjhaf; nfhs;ifg; nghUj;jkhdjhFk;. 

 epiyahdg; gq;fhjhak; nrYj;Jk; tpfpjk; : epiyahdg; 

gq;fhjhak; nrYj;Jk; tpfpjk; vd;gJ tUthapy; xU 

epiyahd rjtpfpjj;ijg; gq;fhjhakhf xt;nthU tUlKk; 

nrYj;Jtijf; Fwpf;fpwJ. ,f; nfhs;ifapd;gb gq;fhjhaj; 

njhif epWtdj;jpd; tUkhdj;jpw;Nfw;g Neub rjtpfpjj;jpy; 

khWfpwJ. 
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 epiyahd &gha; gq;fhjhak; $l;ly;> gq;fhjhak; : rpy 

epWtdq;fs; epiyahd Fiwe;j gq;fhjhaj;ijAk;> ,yhgk; 

mjpfkhf ,Uf;Fk; tUlq;fspy; Nkyjpfkhf $Ljy; 

gq;fhjhaj;ijAk; xt;nthU gq;fpw;Fk; nrYj;Jk; nfhs;ifia 

gpd;gw;Wfpd;wd. tUlj;jpw;F tUlk; kw;Wk; tUkhdj;ijf; 

nfhz;l epWtdq;fSf;F ,f;nfhs;if kpfTk; 

nghUj;jkhdjhFk;. 

(iii) Kiwaw;w gq;fhjhaf; nfhs;if (Irregular Dividend Policy) 

      fPo;f;fhZk; fhuzq;Fsf;fhf> rpy epWtdq;fs; Kiwaw;w 

gq;fhjhaf; nfhs;ifiag; gpd;gw;Wfpd;wd. 

 tUthapd; epiyaw;w jd;ik  

 Njh;r;rpaw;w tzpf eltbf;iffs; 

 ePh;kj;jd;ikAila Mjhuq;fs; ,d;ik 

 Kiwahd gq;fhjhaj;jhy; epWtdj;jpd; epjp epiyapy; Vw;gLk; 

Nkhrkhd tpisTfs; gw;wpa gak;. 

(iv)  gq;fhjhakw;w nfhs;if (No Dividend Policy): 

ghjfkhd elg;G %yjd epiyik my;yJ tUq;fhy 

tphpthf;fk; kw;Wk; tsh;r;rpf;fhd epjpj; Njit fhuzkhf> xU 

epWtdk; jw;NghJ gq;fjhak; nrYj;jhjf; nfhs;ifiag; 

gpd;gw;wyhk;. 

     gq;Fjhuh;fspd; nrhj;J mjpfhpf;Fk; NghJ epWtdj;jpd; kjpg;G 

cah;j;jg;gLfpwJ. gq;fhjha KbTfs;> epWtd kjpg;gpy; Vw;gLj;Jk; 

tpisTfs; gw;wp vjph;kiwf; fUj;Jf;fs; cs;sd. xU fUj;jpd;gb> 

gq;fhjha KbT gq;Fjhuh;fspd; nrhj;jpid ghjpg;gjpy;iy. vdNt> 

epWtdj;jpd; kjpg;ig ghjpf;fpwJ. 

a) nghUj;jkhd gq;fhjhaf; fUj;J my;yJ nghUj;jkhd 

nfhs;if 

b) nghUj;jkw;wg; gq;fhjhaf; fUj;J my;yJ nghUj;jkw;w 

nfhs;if 

nghUj;jkhd gq;fhjhak; (Relevance of Dividend) 

      rpy nfhs;iffs;> gq;fhjha KbTfis epWtdj;jpd; 

kjpg;igj; jPh;khdpg;gjpy; Kf;fpakhd fhuzpahff; fUJfpd;wd. 

vdNt gq;fhjha KbT nghUj;jkhdjhFk; ,ijf; Fwpf;Fk;  

(i) thy;lh; khjphp 

(ii) Nfhld; khjphp 

13.6 thy;lhpd; khjphp (Walter’s Model)  
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 gq;fhjhaj;jpd; nghUj;jj;ij Mjhpf;Fk; xU nfhs;if 

Nguhrphpah; N[k;]; ,.thy;lh; khjhpahFk;. xU epWtdj;jpd; KjyPl;Lf; 

nfhs;ifia mjd; gq;fhjhaf; nfhs;ifapypUe;J gphpf;f KbahJ. 

thy;lh; $w;Wg;gb ,uz;Lk; xd;wld; xd;W ,ize;jhFk; jFe;j 

gq;fhjhaf; nfhs;ifiaj; Njh;e;njLg;gJ epWtdj;jpd; kjpg;ig 

ghjpf;fpwJ 

vLNfhs;fs; 

(i) gfph;e;jspf;fg;glhky; itf;fg;gl;bUf;Fk; tUtha; 

epWtdj;jpw;Fr; rpwe;j epjptskhff; nray;gLfpwJ 

Mifahy; epWtdk; fld; kw;Wk; Gjpa gq;Ffs; %yk; 

tUfpd;w epjptsj;ij cgNahfpf;ftpy;iy.  

(ii) epWtdj;jpd; tzpf ,lh; khwhjJ.  

(iii) epWtdk; jdJ tUthia KOikahfg; 

gfph;e;jspf;fyhk; my;yJ cldb kWKjyPl;bw;fhf 

xJf;fp itf;fyhk;.  

(iv) gq;Ffspd; kPjhd tUtha; kw;Wk; gq;fhjhak;  

khWtjpy;iy.  

(v) epWtdk; epiyahdJ 

thy;lh; gq;fhjhaf; nfhs;if epWtd kjpg;gpw;Fg; nghUj;jkhdJ 

vd;W ep&gpj;Js;shh;. mth; 2 khwpfisf; fzf;fpy; nfhz;Ls;shh;. 

(i) r - f;Fr; rkkhd KjyPl;bd; kPjhd tUtha; my;yJ mf 

tUtha; tpfpjk; 

(ii) %yjd mlf;ftpiy my;yJ Njitahd tUtha; tpfpjk; (k) 

         r > k Mf ,Uf;Fk;NghJ> mjhtJ KjyPl;bd; kPjhd 

tUtha; Njitahd tUtha;>  Njitahd tUtha; tpfpjj;jijtpl 

mjpfkhf ,Uf;Fk;NghJ> epWtdkhdJ gq;Fjhuh;fspd; vjph;ghh;igtpl 

mjpfkhf tUtha; <l;lKbAk;. ,e;epfo;r;rpapy; midj;J tUthAk; 

epWj;jp itf;fg;gl;l Ntz;Lk; kw;Wk; gq;fhjhak; nrYj;Jk; tpfpjk; 

0% ,j;jifa epWtdq;fs; tsh;r;rp epWtdq;fs; 

vd;wiof;fg;gLfpd;wd. gq;fhjhak; mspf;fg;gltpy;iynad;whYk;> 

epWtdk; vjph;ghh;g;igtpl mjpfkhf tUtha; <l;bajhy; epWtdj;jpd; 

kjpg;G caUk;. 

         r < k Mf ,Uf;Fk;NghJ> midj;J tUthiaAk; 

gq;fhjhakhf mspg;gJ rpwe;jhFk;. mjhtJ gq;fhjhak; nrYj;Jk; 

tpfpjk; 100% MFk;. me;j epjpia NtW KjyPl;by; KjyPL 
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nra;tjd; %yk; KjyPl;lhsh;fs; mjpf tUthia <l;lyhk;. ,jd; 

tpisthf xU gq;fpd; re;ijtpiy mjpfgl;rkhfpwJ. 

         r = k  Mf ,Uf;Fk; NghJ tUthiag; gfph;e;jspg;gjhf 

my;yJ epWj;jp itg;gjh vd;gJ epjpNkyhz;ikg; nghWj;jjhFk;. 

gq;fhjha nrYj;Jk; tpfpjk; 0 Kjy; 100% tiu ,Uf;fyhk;. 

gq;fpd; kjpg;ig jPh;khdpf;Fk; thy;lhpd; tpjp 

     thy;lh;> gq;fpd; re;ij tpiyiaf; fz;lwpa fPo;f;fz;l 

rkd;ghl;ilj; je;Js;shh;. 

                           P =  
D+

r(E−D )

K

K
 

,jpy; 

 P   =  xU gq;fpd; elg;Gr; re;ij tpiy 

 D  =   xU gq;fpw;fhdg; gq;fhjhak; 

 E  =   xU gq;fpw;fhd tUtha; 

 r   =   epWtdj;jpd; KjyPl;bd; kPjhd tUtha; tpfpjk;; 

 Ke =  %yjd tpfpjk; 

      Nkw;$wpa rkd;ghL> epWtdj;jpd; gq;F kjpg;ghdJ> ,uz;L 

tUtha; topKiwfspd; kjpg;gpDila nkhj;jk; vd;W $WfpwJ. (i) 

Kbtw;w> epiyahdg; gq;fhjha tl;lj;jpd; jw;Nghija kjpg;G D/Ke 

(ii) Kbtw;w> %yjd ,yhg xl;lj;jpd; jw;Nghija kjpg;G      

[r(E – D) /Ke] / Ke epWtdkhdJ> epiyahd njhifahfpa (E – D) r- 

tUtha; tpfpjj;jpy; epwj;jp itj;jhy;> mjd; jw;Nghija kjpg;G  

r(E-D)/Ke MFk;. tUtahdJ epWtdj;jpw;Fs; epWj;jp 

itf;fg;gLk;NghJ> ,e;j msthdJ %yjd ,yhgk; vd;W 

miof;fg;gLfpwJ. xt;nthU tUlKk;> ,e;j epWj;jpitf;fg;l;l 

tUtha; epfOk;NghJ> Kbtw;w vz;zpf;ifapyhd %yjd 

,yhgj;jpd; jw;Nghija kjpg;ghd>   r(E-D)/Ke  MdJ  [r(E-

D)/Ke]/Ke f;Fr; rkdhfpwJ. 

 

vLj;Jf;fhl;L 1: 

xU epWtdj;jpd;> fPo;f;fz;l jfty;fs; fpilf;fg; ngw;Ws;sd: 

%yjd tpfpjk; (Ke) =10% 

xU gq;F kPjhd tUtha; = &.50 

KjyPl;bd; kPjhd tUtha; tpfpjk;: 

(i) 12%    (ii) 8%   (iii) 10% vdf; nfhs;f. 
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thy;lh; tpjpiag; gad;gLj;jp gq;fpd; re;ijtpiyapy; gq;fhjhaf; 

nfhs;ifapd; tpiyiaf; fhl;Lf. (gq;fhjha nrYj;Jk; tpfpjk; a) 

0%   b) 20%  c) 40% d) 80% kw;Wk;  e) 100% Mf ,Uf;Fk; NghJ). 

tpil: 

   gq;fhjhaf; nfhs;if kw;Wk; gq;fpd; kjpg;G (thy;lh; khjphp) 

(i) r 12% Mf ,Uf;Fk;NghJ (r > Ke) 

a) D/P tpfpjk; 0% (xU gq;fpd; gq;fhjhak; = 0) 

P = 
0+

0.12

0.10
 50−0 

0.10
 

   =  &.600 

b) D/P tpfpjk; 20% (xU gq;fpd; gq;fhjhak; &.10) 

P = 
10+

0.12

0.10
(50−10)

0.10
 

   = &.580 

c) D/P tpfpjk; 40% (xU gq;fpd; gq;fhjhak; &.20) 

P = 
20+

0.12

0.10
(50−20)

0.10
 

   =  560 & 

d) D/P tpfpjk; 80% (xU gq;fpd; gq;fhjhak; &.40) 

P = 
40+

0.12

0.10
(50−40)

0.10
 

   = &.520 

e) D/P tpfpjk; 100% (xU gq;fpd; gq;fhjhak; &.50) 

P = 
50+

0.12

0.10
(50−50)

0.10
 

   =  &.500 

 

 

(ii) r = 8% Mf ,Uf;Fk;NghJ (r < ke) 

a) D/P tpfpjk; 0% (xU gq;fpd; gq;fhjhak; &.0) 

P  = 
0+

0.08

0.10
(50−0)

0.10
 

    =  &.400 

b) D/P tpfpjk; 20% (xU gq;fpd; gq;fhjhak; &.10) 

P  = 
10+

0.08

0.10
(50−10)

0.10
 

   =  &.420 

c) D/P tpfpjk; 40% (xU gq;fpd; gq;fhjhak; &.20) 
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P  = 
20+

0.08

0.10
(50−20)

0.10
 

    =  &.440 

d) D/P tpfpjk; 80% (xU gq;fpd; gq;fhjhak; &.40) 

P  = 
40+

0.08

0.10
(50−40)

0.10
 

   =  &.480 

e) D/P tpfpjk; 100% (xU gq;fpd; gq;fhjhak; &.50) 

P  = 
50+

0.08

0.10
(50−50)

0.10
 

    =  &.500 

(iii) r = 10% Mf ,Uf;Fk; NghJ (r = Ke) 

a) D/P tpfpjk; 0% (xU gq;fpd; gq;fhjhak; &.2) 

P  = 
10+

0.10

0.10
(50−0)

0.10
 

    =  &.500 

b) D/P tpfpjk; 20% (xU gq;fpd; gq;fhjhak; &.10) 

P  = 
10+

0.10

0.10
(50−10)

0.10
 

    =  &.500 

c) D/P tpfpjk; 40% (xU gq;fpd; gq;fhjhak; &.20) 

P  = 
20+

0.10

0.10
(50−20)

0.10
 

    =  &.500 

d) D/P tpfpjk; 80% (xU gq;fpd; gq;fhjhak; &.40) 

P  = 
40+

0.10

0.10
(50−40)

0.10
 

    =  &.500 

 

e) D/P tpfpjk; 100% (xU gq;fpd; gq;fhjhak; &.50) 

P  = 
50+

0.10

0.10
(50−50)

0.10
 

    =  &.500 

 

,J tiu tpthjpj;jitfspypUe;J fPo;f;fhZk; KbTfisg; ngwyhk;. 

(i) r > K Mf ,Uf;Fk; NghJ epWtdk; ,yhgj;ij epWj;jp itf;f 

Ntz;Lk;. mjhtJ r = 12% kw;Wk; Ke = 10% Mf ,Uf;Fk; 

NghJ. 
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(ii) r < K Mf ,Uf;Fk; NghJ> gq;fhjhar; nrYj;Jjy; mjpfkhf 

,Uf;f Ntz;Lk;. mjhtJ r = 8% kw;Wk; Ke = 10% Mf 

,Uf;Fk; NghJ. 

(iii) r = K Mf ,Uf;Fk; NghJ mjhtJ r = 10%  kw;Wk; Ke = 10 

Mf ,Uf;Fk; NghJ gq;fhjhar; nrYj;Jjy; gq;fpd; 

tpiyiag; ghjpf;fhJ. vdNt> thy;lh; khjphpapy;  gq;fhjhaf; 

nfhs;ifahdJ xU epjpapay; KbthFk;. gq;fhjhak; 

nrYj;Jjy;> xU ke;jkhd kPjkhFk;. 

 

thy;lh; khjphpapd; FiwghLfs; (limitations of walter’s Model) 

1. epWtdj;jpd; KjyPL KOikahf epWj;jpitf;fg;gl;l 

tUkhdj;jpypUe;J epjp nra;ag;gLfpwJ. Gw epjpnra;jy; 

gad;gLj;jg; gltpy;iy vd;w vLNfhisf; nfhz;lJ. 

midj;J rhjhuz epWtdq;fSf;F kl;LNk ,e;j khjphp 

nghUe;Jk;. 

2. ,k;khjphpapy; vd;gJ epiyahdJ vd;gJ vLNfhshFk;. ,J 

eilKiwf;F rhj;jpag;glhj vLNfhshFk;. Vnddpy;> 

epWtdj;jhy; mjpf KjyPL nra;ag;gLk; NghJ> r – k; 

khWfpwJ. 

3. Ke I khwpypahf vLNfhs; nra;tjdhy;> thy;lhj; khjphpahdJ 

epWtdj;jpd; kjpg;G kPJ ,lhpd; tpisit vLj;Jf; 

nfhs;tjpy;iy. 

13.7 Nfhld; khjphp  
    gq;fhjhaj;jpd; nghUj;jj;ij Mjhpf;Fk; kw;nwhU nfhs;if 

Nfhld; khjphpahFk;. Nfhld; khjphp fPo;f;fhZk; vLNfhs;fspd; 

mbg;gilapy; mike;Js;sJ. 

(i) epWtdkhdJ rhjhuz Kjy; epWtdkhFk;: mjw;Ff; 

fld;fs; fpilahJ. 

(ii) epWj;jpitf;fg;gl;l tUthapypUe;J KjyPl;L 

eltbf;iffs; KOikahf epjp nra;ag; gLfpd;wd. xUtpj 

Gw epjpapay; trjpfSk; cgNahfpf;fg; gltpy;iy. 

(iii) r kw;Wk; Ke khwpypahFk;. mftUfha; tpfpjk;> %yjd 

mlf;ftpiy Kjypait khwpypahf cs;sd. 

(iv) epWtdk; kw;Wk; tUtha; Xl;lk; epiyahdJ. 

(v) xU Kiw jPh;khdpf;fg; gl;l> epWj;jpitf;fg;gl;l tUtha; 

tpfpjkhdJ khwpypahFk;. 
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(vi) tsh;r;rp tpfpjKk; (g=br) xU khwpypahFk;. 

(vii) Ke>nr mjhtJ %yjd mlf;ftpiy tsh;r;rp tpfpjj;ij 

tpl mjpfkhdjhFk;. 

(viii) epWtd thpfs; fpilahJ. 

          Nfhld;> gq;fhjhak;> epWtdj;jpd; kjpg;gpw;Fg; nghUj;jkhdJ 

vd;gij ep&gpj;Js;shh;. Nfhlhdpd; tpthjk;> ,U kbg;G vLNfhisf; 

nfhz;lJ. 

(i) KjyPl;;lhsh;fs; ,lh; ntWg;Gilath;fs; kw;Wk; 

(ii) mth;fs; cWjpahd tUtha;f;F Kidkj;ijAk; 

cWjpaw;w tUtha;f;Ff; foptpidAk; nra;fpwhh;fs;. 

KjyPl;lhsh;fs; gFj;jwpTilath;fs;. vdNt> mth;fs; 

,lh; jtph;f;f tpUk;Gthh;fs;. ,lh; vd;w nrhy;> KjyPl;bd; 

kPJ tUtha; fpilf;fhkypUf;Fk; tha;g;gpidf; Fwpf;fpwJ. 

elg;Gg;gq;fhjhak; nrYj;Jjy; cWjpahdJ kw;Wk; Neuk; 

,uz;ilAk; nghWj;J mikAk;. mwpthh;e;j KjyPl;lhsh;> 

elg;Gg; gq;fhjhaj;ijNa tpUk;Gthh;. kw;nwhU tifapy;> 

$Wtjhdhy;> mth;fs; tUq;fhyg; gq;fhjhaj;ijj; 

js;Sgb nra;fpwhh;fs;> mjhtJ mth;fs; elg;Gg; 

gq;fhjhaj;Jld; xg;gpLk; NghJ tUq;fhyg; 

gq;fhjhaj;jpw;F Fiwthd Kf;fpaj;Jtk; mspf;fpd;wdh;. 

epWj;jp itf;fg;gl;l tUthahdJ KjyPl;lhsh;fshy; ,lh; 

kpFe;j thf;FWjpahf kjpg;gplg; gLfpwJ. vdNt> tUtha; 

epWj;jp itf;fg;gl;lhy;> gq;Ffspd; re;ij tpiyapy; 

ghjfkhd Roy; Vw;gLk;. 

         

     NkNy tpthjpf;fg;gl;l Nfhldpd; gq;fhjhag; nghUj;j khjphp> 

ifapYs;s gwit tpthjk; vd;Wk; th;zpf;fg;gLfpwJ. GjhpYs;s 

,U gwitfis tpl ifapYs;s xU gwit rpwe;jJ vd;gJ> 

tUq;fhyj;jpy; vd;d fpilf;fpwNjh mij tpl jw;NghJ vd;d 

fpilf;fpwNjh> mJNt tpUk;gj;jf;fJ vd;Dk; tpthjj;ij 

mbg;gilahff; nfhz;ljhFk;. ,e;j khjphpapd; mbg;gilapy; Nfhld;> 

tUq;fhyk; epr;rakw;wJ kw;Wk; tUq;fhyj;jpd; J}uk; mjpfhpf;Fk; 

NghJ> mjd; epr;rakw;wj; jd;ikAk; mjw;Nfw;whw Nghy; 

mjpfhpf;fyhk;> vd;W tpthjpf;fpwhh;. 

    Nfhlhd; $w;Wg; gb> gq;fpd; re;ij tpiyahdJ> tUq;fhyg; 

gq;fhjha xl;lj;jpd; jw;Nghija kjpg;ghFk;. vdNt> 
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     Po =  
𝐷(1+𝑔)

1+𝐾
 + 

D(1+g)2

(1+K)2  + ……………. + 
D(1+g)t

(1+K)t   

                           n 

                    =    ∑   
D(1+g)2

(1+K)2   

                        t = 1 
 

,e;jr; rkd; ghl;ilj;jPh;T nra;jhy;> ekf;Ff; fpilg;gJ. 
 

             Po  =  
𝐷

(𝐾−𝑔)
 

 

    vspjhf;fg;gl;l Nfhld; khjphp D f;Fg; gjpyhf E (1-b) IAk; g 

f;Fg; gjpyhf br IAk; NghLk; NghJ fpilf;fpwJ. 
 

            Po  =  
𝐸(1−𝑏)

𝐾𝑒−𝑏𝑟
 

 
,q;F 

 P = gq;fpd; tpiy 

 r  = xU gq;fpw;fhd tUkhdk; 

 b = epWj;jpitf;fg;gl;;l ,yhg tpfpjk; 

 1-b  = gq;fhjhak; nrYj;Jk; tpfpjk; (D/P tpfpjk;)  

 ke  = %yjd tpfpjk; 

 br  = g = tsh;;r;rp tpfpjk; r-y; 

   ,e;j kjpg;ghdJ vjph;ghh;f;Fk; tUtha;> xU gq;fpw;fhd tUtha;> 

gq;fhjhaf; nfhs;if> b> mf ,yhg tpfpjk;. r> kw;Wk; midj;J 

gq;F Kjy; epWtdq;fspd; Kjy; mlf;ftpiy> Ke Mfpatw;wpd; 

njhlh;G> gq;fpd; kjpg;igj; jPh;khdpg;gijf; fhl;LfpwJ. ,J Fwpg;ghf> 

gq;fpd; kjpg;gpy;> gq;fhjhaf; nfhs;if tpisTfisg; gbf;f 

cjTfpwJ. 

khjphp 2> 

    i`Nghjl;bf;fy; ypkpnll;bd;> KjyPl;bd; kPjhd tUtha; (r) 

KjyPl;L tpfpjk; (Ke) kw;Wk; xU gq;fpw;fhd tUtha; (E) Mfpa 

jfty;fs; fpilf;fg; ngw;Ws;sd. 

R    =  (i)  12%  (ii)  11%  (iii)  10% 

Ke  =  11% 

E    =  &.20 

gpd;tUk; vLNfhs;fspd; gb> gq;fpd; kjpg;igj; jPh;khdpf;fTk;. 

D/P tpfpjk; (1-b) epWj;jpitf;fg;gl;l ,yhgtpfpjk; b 

(a) 10% 90% 
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(b) 20% 80% 

(c) 30% 70% 

(d) 40% 60% 

 

jPh;T: 

    i`Nghjl;bf;fy; ypkpnll;nd; gq;fhjhaf; nfhs;if kw;Wk; 

gq;fpd; kjpg;G (Nfhld; khjphp) 

(i) r > Ke Mf ,Uf;Fk; NghJ : 

(a) D/P tpfpjk;  10% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 90% br(g) = .9 x .12 = 0.108 

          P = 
𝑅𝑠 .20(1−0.9)

0.11−0.108
  =  

2

0.002
 = Rs.1000 

(b) D/P tpfpjk;  20% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 80% br(g) = .8 x .12 = 0.096 

          P = 
𝑅𝑠 .20(1−0.8)

0.11−0.096
  =  

4

0.014
 = Rs.285.71 

(c) D/P tpfpjk;  30% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 70% br(g) = .7 x .12 = 0.84 

          P = 
𝑅𝑠 .20(1−0.7)

0.11−0.0.84
  =  

6

0.026
 = Rs.230.76 

(d) D/P tpfpjk;  60% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 60% br(g) = .6 x .12 = 0.072 

          P = 
𝑅𝑠.20(1−0.6)

0.11−0.072
  =  

8

0.038
 = Rs.210.52 

      i`Nghjl;bf;fy; tpkpnll;bd; gq;fhjhaf; nfhs;if kw;Wk; 

gq;fpd; kjpg;G (Nfhlhd; khjphp) 

(ii) r = Ke  Mf ,Uf;Fk; NghJ: 

(a) D/P tpfpjk; 10% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 90% br(g) = .9 x .11 = 0.099 

      P = 
𝑅𝑠 .20(1−0.9)

0.11−0.099
  =  

2

0.011
 = Rs.181.82 

(b) D/P tpfpjk; 20% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 80% br(g) = .8 x .11 = 0.088 

         P = 
𝑅𝑠 .20(1−0.8)

0.11−0.088
  =  

4

0.022
 = Rs.181.82 

(c) D/P tpfpjk; 30% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 70% br(g) = .7 x .11 = 0.077 
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         P = 
𝑅𝑠 .20(1−0.7)

0.11−0.077
  =  

6

0.033
 = Rs.181.82 

(d) D/P tpfpjk; 40% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 60% br(g) = .6 x .11 = 0.066 

         P = 
𝑅𝑠 .20(1−0.6)

0.11−0.066
  =  

8

0.044
 = Rs.181.82 

      i`Nghjl;bf;fy; tpkpnll;bd; gq;fhjhaf; nfhs;if kw;Wk; 

gq;fpd;  

kjpg;G (Nfhlhd; khjphp) 

(iii) r < Ke  Mf ,Uf;Fk; NghJ: 

a) D/P tpfpjk; 10% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 90% br(g) = .9 x .10 = 0.090 

P = 
𝑅𝑠 .20(1−0.9)

0.11−0.090
  =  

2

0.02
 = Rs.100 

b) D/P tpfpjk; 20% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 80% br(g) = .8 x .10 = 0.080 

P = 
𝑅𝑠 .20(1−0.8)

0.11−0.080
  =  

4

0.03
 = Rs.133.33 

c) D/P tpfpjk; 30% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 70% br(g) = .7 x .10 = 0.070 

P = 
𝑅𝑠 .20(1−0.7)

0.11−0.070
  =  

6

0.04
 = Rs.150 

d) D/P tpfpjk; 40% 

epWj;jpitf;fg; gl;l ,yhg tpfpjk; 60% br(g) = .6 x .10 = 0.060 

P = 
𝑅𝑠 .20(1−0.6)

0.11−0.060
  =  

8

0.05
 = Rs.160 

    i`Nghjl;bf;fy; ypkpl;bd; gq;F kjpg;ig> gy;NtW D/P tpfpjk; 

kw;Wk; epWj;jp itf;fg;gl;l tUtha; tpfpjk; Mfpatw;wpy;> %d;W 

ntt;NtW r tpfpj;jpy; tpthjpf;fg;gl;lJ. 

    ,t;thW> Nfhlhd;> gq;fhjha KbTfs;> mjd; tpisTfisg; 

gq;fpd; re;ijapy; Vw;gLj;Jfpd;wd vd ep&gpj;Js;shh;. r > Ke  vd;w 

#o; epiyapy;> mjpf mstpyhd epWj;jpitf;fg;gl;l tUtha;> gq;fpd; 

re;ij tpiyia mD$ykhf khw;WfpwJ. r < Ke  vd;w #o;epiyapy;> 

jiy fPohdJ cz;ikahfpwJ. mjhtJ> mjpf mstpyhd epWj;jp 

itf;fg;gl;l tUtha;> gq;fpd; re;ij tpiy tPo;r;rpf;F ,l;Lr; 

nry;YfpwJ. epWj;jpitf;fg;gl;l tUtha;> r = Ke , vd;Dk; #oypy; 

gq;fpd; re;ij tpiyapy; ve;j tpisitAk; Vw;gLj;jhJ. 

     Nfhld; khjphpapy; gq;fhjhaf; nfhs;ifapd; KbTfs; thy;lh; 

khjphp Nghd;wjhFk;. ,e;j xw;WikahdJ> ,e;j ,U khjphpfspd; 
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vLNfhs;fspd; xw;Wikahy; Vw;gLfpwJ. vdNt> Nfhld; khjphpAk;> 

thy;lh; khjphpapy; cs;s FiwghLfisf; nfhz;Ls;sJ. 

 gq;fhjhaj;jpd; nghUj;jkw;w jd;ik my;yJ nghUj;jkw;w 

nfhs;if vk;.vk; fUj;J Nfhs; 

     gq;fhjhaj;jpd; nghUj;jkw;w jd;ikf;F Mjuthd 

tpthjfq;fis vk;.vk; fUj;J Nfhs; mspf;fpwJ. epWtdg; gq;fpd; 

tpiyapy; gq;fhjhaf; nfhs;if xU tpisitAk; Vw;gLj;jhJ 

vd;gJ vk;.vk; fUJ NfhshFk;. ,th;fspd; $w;Wg; gb> KjyPl;bLf; 

nfhs;if %ykhf epWtdkhdJ mjd; tUkhdj;ij mjpfhpf;fyhk; 

kw;Wk; mjd; %yk; epWtdj;jpd; kjpg;igAk; cah;j;jyhk;. 

vLNfhs;fs; 

1. vy;yh KjyPl;lhshh;fSk; KjyPL gw;wpa njspthd mwpT 

nfhz;l> G+uz %yjdr; re;ijahFk;. midtUf;Fk; 

nrytpd;wpj;jfty;fs; fpilf;Fk;. eltbf;if nryTfs; 

,y;iy <Lfs; Kbtpy;yhj vz;zpf;ifapy; gphpf;fyhk;. gq;Fr; 

re;ijapy; gq;fpd; tpiyiaj; jdp xUtuhfj; J}z;lf; $ba 

KjyPl;lhsh; ,y;iy. jhkjj;jhy; Vw;gLk; nryTfSk; 

,y;iy. 

2. thpfs; ,y;iy. 

3. khwhj KjyPl;Lf; nfhs;ifia epWtdk; nfhz;bUf;Fk;. ,e;j 

vLNfhspd; eilKiw rk;ge;jkhdJ> Gjpa KjyPLfs;> 

epWj;jpitf;fg;gl;l tUkhdj;jpypUe;J epjp nra;ag;gLjy;> 

epWtdj;jpd; tzpf ,lh;fyitia khw;whJ kw;Wk;> mjdhy;> 

Njitahd ,lh;> tUthapy; khWjy; ,y;iy. 

4. midj;J KjyPl;lhsh;fSk; tUq;fhy KjyPL kw;Wk; 

epWtdj;jpd; ,yhgj;jpy; G+uz epr;raj;jd;ik nfhz;Ls;sdh;. 

NtW tifapy; $Wtjhdhy;> KjyPl;lhsh;fshy; tUq;fhy 

tpiyfs; kw;Wk; gq;fhjhaj;ij> epr;rakhf Kd; $l;bNa 

kjpg;gpl ,aYk;. ,e;j vLNfhyhdJ> gpd;dh; vk;.vk; My; 

iftplg;gl;lJ. 

13.8 vk;.vk;. vLNfhs; eilKiw 
     gq;fhjha nghUj;jkw;w jd;ikapd; FWf;ifahdJ> ,irT 

tpthjj;jpy; cs;sJ. ,irT eilKiw nrhLf;fjy; (Switching) 

kw;Wk; ,Ug;Gf;fl;ljy; nray;Kiwia cs;slf;fpajhFk;. kw;nwhU 

tifapy; $Wtjhdhy;> ,irT vd;gJ xNu Neuj;jpy; rhpahf 

,Ug;Gf; fl;Lk; my;yJ KOikahf xd;wpw;F xd;W vjphpilahd 

,U eltbf;iffspy; <LgLjyhFk;. ,q;F> me;j ,U 
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eltbf;iffSf;fhf> gq;fhjhak; nrYj;Jjy; kw;Wk; KjyPl;L 

eltbf;iffSf;fhf> ntspg;Gw epjpfshfpa> Gjpa gq;Ffis 

tpw;gid nra;jy; my;yJ $Ljy; flid cah;j;Jjy; %ykhf epjp 

jpul;LjyhFk;. 

     epWtdk; $Ljy; Kjy; Njitg;gLk; NghJ> 2 topfspy; 

Kjiyg; ngwyhk; vd vLNfhs; nra;f: 

1. tUthia epWj;jp itj;J KjyPl;L epfo;r;rpfis epjp nra;jy; 

2. tUthia gq;Fjhuh;fSf;Fg; gq;fhjhakhfg; gfph;e;jspj;jy; 

kw;Wk;> mjw;Fr; rkkhd gzj;jijg; Gjpa gq;Ffs; tpw;gjd; 

%yk; ntspg;Gwj;jpypUe;J ngWjy;. 

    epWtdkhdJ> ,uz;lhtJ tha;g;igj; Njh;e;njLj;jhy;> mq;F 

,irT eilKiw cs;slq;fpAs;sJ. mq;F> gq;fhjhak; 

nrYj;JjyhdJ NtWtifapyhd epjp %yk; epjptrjp nra;jYld; 

njhlh;Gs;sjhFk;. gq;fhjhak; nrYj;Jjy;> gq;Fjhuh;fspd; nrhj;jpy; 

Vw;gLj;Jk; tpisit> $Ljy; gq;F Kjy; cah;j;Jjypd; tpisitr; 

rhpahf> ,Ug;Gf; fhl;LfpwJ. gq;fhjhak;> gq;Fjhuh;fSf;Fr; 

nrYj;jg;gLk; NghJ> gq;Ffspd; re;ij tpiy FiwAk;. mjpfhpj;j 

gq;fhjhaj;jpd; %ykhf KjyPl;lhsh;fs; vt;tsT 

,yhgkile;jhh;fNsh> mJ gq;Ffspd; ,Wjp kjpg;gpy; Vw;gl;l 

,og;ig> KOikahf rkd; nra;fpwJ. gq;fhjhak; nrYj;Jtjw;F 

Kd;Gk;> gpd;Gk; re;ij tpiy xNu khjphp cs;sJ. vdNt> 

Nkhbf;ypahdp kw;Wk; kpy;yh; fUj;Jg; gb> KjyPl;lhsh;fs;> 

gq;fhjhak; kw;Wk; epWj;jp itf;fg;gl;l tUtha; Mfpaitgw;wp 

tpUg;G ntWg;gpd;wp cs;sdh; gq;Fjhuh;fspd; ,e;jg; gw;ww;w 

epiyahy;> epWtdj;jpd; nrhj;jhdJ elg;G kw;Wk; vjph;fhy 

gq;fhjha KbTfshy; ghjpg;giltjpiy epWtdj;jpd; vjph;ghh;f;Fk; 

tUq;fhy tUkhdj;ijNa mJ KOikahfr; rhh;e;Js;sJ. 

     ntspg;Gw epjpahdJ rhjhuz gq;F KjYf;Fg; gjpyhf fld; 

tbtpy; cah;j;jg; gl;lhYk;> vk;.vk;. vLNfhspd; ek;gfj;jd;ikapy; 

NtWghL fpilahJ. ,J Vnddpy;> ce;Jifiag; nghWj;jtiu 

fld; kw;Wk; Kjy; Mfpatw;wpw;fpilNaahd NtWghlw;wj; 

jd;ikahy; MFk;. KjyPl;lhsh;fspd; > gq;fhjhak; kw;Wk; epWj;jp 

itf;fg;gl;l tUtha;f;Fk; ,ilNaahd gw;ww;w jd;ikahdJ 

gq;fhjhaf; nfhs;if nghUj;jkw;wJ vd;gij kiwKfkhff; 

fhl;LfpwJ. 

      gq;fhjhak; nghUj;j kw;wJ vd;gjhy;> xU epWtdj;jpd; 

%yjd mlf;f tpiy mjd; gq;fhjhak; nrYj;Jk; tpfpjj;ijr; 
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rhh;e;jJ fpilahJ. ,Wjpahf> ,e;j ,irT eilKiwahdJ> 

epr;rakw;w #o;epiyfspYk;> gq;fhjhaf; nfhs;if> nghUj;jkw;wJ> 

vd;gij cWjpgLj;JfpwJ ,U epWtdq;fspd;> tzpf ,lh;> vjph;fhy 

tUtha; kw;Wk; KjyPl;Lf; nfhs;if Mfpait xNu khjphp ,Ue;jhy;> 

mtw;wpd; gq;Ffspd; re;ij tpiyAk; xd;whf ,Uf;f Ntz;Lk;. ,e;j 

vk;.vk;. tpthjk;> Fiwe;j nrhj;jpw;Fg; gjpyhf mjpf nrhj;jpid 

tpUk;Gk;. mwpT G+h;tkhd KjyPl;lhsh;fspd; mwpT G+h;t elj;ijahy; 

tpise;jJ. vjph;fhyg; gq;fhjhak; $l;ly; ,Wjp kjpg;G> xNu 

khjphpahf ,Ug;gjhy;> elg;G kw;Wk; re;ij kjpg;igj; ghjpf;f 

KbahJ. 

1.vk;.vk;. vLNfhs; ep&gzk; 

    gpd;tUk; tifapy; vk;.vk;.> mth;fsJ tpthjj;jpw;F Mjuthf 

ep&gzk; jUfpwhh;fs;;: 

gbepiy 1 

    xU gq;fpd;> xU gUt Muk;gj;jpyhd re;ij tpiyahdJ> 
mjd; ,Wjpg; gUtj;jpy; nrYj;jpa gq;fhjhaj;jpd; jw;Nghija 
kjpg;G $l;ly; gUt ,Wjpapyhd re;ij tpiyf;Fr; rkkhf ,Uf;Fk;. 
vdNt> 

      Po =       1         (D1+p1)                      1 

                      (1+Ke)   

,q;F>  

 Po  = xU gq;fpd; elg;Gr; re;ij tpiy  
 Ke = rhjhuz gq;F Kjypd; mlf;ftpiy  
 D1 = gUtk; 1d; ,Wjpapy; ngwg;gLk; gq;fhjhak; 
 P1 =  gUtk; 1d; ,Wjpapy; xU gq;fpd; re;ij tpiy 

gbepiy 2  
 ntspg;Gw; epjptrjp ,y;iy vd;w vLNfhspd; gb> epWtdj;jpd; 
nkhj;j %yjdkhf;fg;gl;l kjpg;G> gq;Ffspd; vz;zpf;if (a) 
jlitfs; xt;nthU gq;fpd; (Po) tpiyahFk;> vdNt  
 
      nPo =       1         (nD1+np1)                 2 

                         (1+Ke)   
 
gbepiy 3 
 KjyPl;L tha;g;GfSf;fhd> epWtdj;jpd; cl;Gw epjp Mjq;fs; 

Fiwthf ,Uf;fk; NghJ>  vz;zpf;ifapyhd Gjpa gq;Ffs; Mz;L 

1>,Wjpapy; P1  tpiyapy; ntspaplg;gl;lhy;> rkd;ghL 2> gpd;tUkhW 

vLjg;gLk;.    

 nPo = 
1

(1+𝐾𝑒 )
 (nD1+   n) P1 -    np1                     3      
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,q;F  

 n =  Mz;bd; Jtf;fj;jpy; nfhLglhj gq;Ffspd; vz;zpf;if  

       =  Mz;by;> nfhLglhj gq;Ffspd; vz;zpf;ifapyhd 

khw;wk;  

gbepiy 4  

 epWtdkhdJ> midj;J KjyPl;L jpl;lq;fSf;Fk; epjp nra;a 

Ntz;Lkhdhy;> Gjpa gq;Ffs; ntspaPl;by; fpilf;Fk; nkhj;j gzk; 

gpd;tUkhW fzf;fplg;gLfpwJ 

   nP 1 1 – (E – nD1 )   

              nP1  = 1 – E +nD1 ----------- (4) 

,q;F  

 np1 = %yjd tuT nryT jpl;lj;jpw;F epjp nra;aj; 

Njitahd gzk;> Gjpa gq;Ffs; ntspaply; %yk; ngwg;gl;lJ.   

 I   = %yjd tuT nryTj; jpl;lj;jpw;Fj; Njitahd 

nkhj;j gzk; 

 E  = Mz;bw;fhd epWtdj;jpd; tUtha; 
 nD1  = nkhj;j gq;fhjhak; nrYj;jpaJ 
 (E -nP1 =  epWj;jp itf;fg;gl;l tUtha;  

gbepiy 5 

rkd;ghL 4I> rkd;ghL3y; gjpypahf itg;gjhy; rkd;ghL 5 fpilf;fpwJ. 

  

      nPo = 
1

(1+𝐾𝑒 )
 [nD1+(n+∆n)P1 –(1-E+nD1)]----------- (5)  

rkd;ghL 5d; jPh;thff; fpilg;gJ  

 
 𝑛+𝛥𝑛 𝑃1−1+𝐸

(1+𝐾𝑒 )
 ----------- (6)  

 gq;fhjhak;> rkd;ghL 6y; fhzg;glhjjhy;>gq;fhjhaf; 

nfhs;ifahdJ> gq;F tpiyapy; khw;wj;ij Vw;gLj;jtpy;iy vd 

vk;.vk; KbntLf;fpwhh;fs;. 

vLj;Jf;fhl;L 3 

 ,lh; nfhz;l xU epWtdj;jpd; nghUj;jkhd %yjd tpfpjk; 

10% MFk;. xt;nthd;Wk; &.100f;F tpw;gidahfk; 25>000 gq;Fs; 

elg;gpy; nfhLglhky; cs;sJ. elg;G epjpahz;L ,Wjpapy;> epWtdk; 

gq;F xd;Wf;F &.5> gq;fhjhakhf mwptp;Js;sJ. epWtdk;  

&2>50>000 epfu ,yhgKk;> &.5>00>000 Gjpa %jyPl;Lj; jpl;lKk; 

vjph;ghh;f;fpwJ. vk;.vk;. vLNfhspd; gb> gq;fhjhak; nrYj;Jjy;> 

epWtdj;jpd; kjpg;ig khw;wtpy;iy vd;gijf;fhl;Lf.  

jPh;T  
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m) gq;fhjhak; nrYj;jg;gLk; NghJ> epWtdj;jpd; kjpg;G  

1) Mz;L 1 ,Wjpapy; xU gq;fpd; tpiy 

  Rs.100 =
1

(1+0.1)
 (5 + P1 )  

  100 = 
1

11 
 (5 + P1 )  

  110 = Rs 5 + P1  

  P1    = 110-5=&.105.  

2) Gjpa gq;Ffs; ntspapLtjd; %yk; cah;j;jg;gl Ntz;ba gzk;   

 𝛥 n P1 1 – (E- n P1)  

 = &.5>00>000 –(& 2>50>000-&.1>25>000)  

 = &.3>75>000 

3) ntspaplg;gl Ntz;ba $Ljy; gq;Ffspd; vz;zpf;if  

  𝛥n =
𝑅𝑠 .3,75,000

105
 = 3571.43 gq;Ffs;  

4) epWtdj;jpd; kjpg;G  

 nPo = 
 𝑛+∆𝑛 𝑝₁ −1+𝐸

 1+𝐾𝑒 
  

 
25,000+75,000

1                  21
  (105) –(5,00,000 -2,50,000) 

 
60,000(105−2,50,000

21
  

= 30,00,000-2,50,000=27,50,000   

M) gq;fhjhak; nrYj;jg;glhjNghJ> epWtdj;jpd; kjpg;G  

1) Mz;L 1> ,Wjpapy; xU gq;fpd; tpiy   

  1   
Po =              (D1 + P1 )  

    (1+ Ke)   

   

 Rs. 100 =     
𝑝₁

1.10
   

   P1  = &.110.  
2) Gjpa gq;Ffs; ntspapLjy; %yk; cah;j;jg;gl Ntz;ba gzk;  
 
 nP1  = (&. 5>00>000-2>50>000) 
 
    = &.2>50>000 
3) ntspaplg;gl Ntz;ba Gjpa gq;Ffspd; vz;zpf;if  
 

 n Po = 
 𝑛+∆𝑛 𝑝₁  1+𝐸

(1+𝐾𝑒 )
    

  = 
25,000+25000

1                 11
 (110) – (5,00,000 -2,50,000)  

  = 
30,00,000

21
  (105) -2,50,000  

  = 30,00,000-2,50,000 = 27,50,000   
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 vdNt> gq;fhjhak; nrYj;jg;gl;lhYk;> ,y;iynad;whYk; 
epWtdj;jpd; kjpg;G xNu khjphpahf cs;sJ.  
 
2.vk;.vk; vLNfhspd; FiwghLfs; (Criticism of M M Appoach) 

 
1) G+uz %yjdr; re;ij cz;ikapy; ,y;iy.  
 
2) midj;J egh;fSf;Fk; epWtdk; gw;wpa jfty;fs; fpilg;gJ 
,y;iy.  
 
3) <Lfis ntspapLk;NghJ epWtdk; ntspapLk; nryTfisr; nra;a 
Ntz;bajpUf;Fk;.  
 
4) thpfs; cz;L kw;Wk; gq;fhjhaj;jpw;Fk;> %yjd ,yhgj;jpw;Fk; 
jdpj;jdp thp  
  tpjpg;Gfs; nghJthf cz;L.  
 
5) epWtdk;> nefpo;Twh KjyPl;L nfhs;ifiag; gpd;gw;Wtjpy;iy  
 
6) KjyPl;lhsh;fs; juF> fl;lzk; Nghd;wtw;iw ve;jnthU 
eltbf;if Nkw;nfhs;Sk;  
  NghJk; nrYj;j Ntz;baJs;sJ.  
 
7) gq;Fjhuh;fspd; vjph;fhy tUthia tpl elg;G tUthia 
tpUk;gyhk; 
 
 gq;Ffspd; re;ij tpiyapy; gq;fhjhaj;jpd; tpisTfs; 

gw;wpa Gyd;top Mjhuk; xU fUj;Jiw kl;LNk. vdpDk;> 

epWtdq;fs; gq;fhjhak; nghUj;jkhdNj vd;gijg; Nghy elf;fpd;wd 

vd;w cz;ik njhpfpwJ.  vdNt vk;.vk;. vLNfhs;> ep&gpf;ff; 

$baJ md;W.  

13.9 gq;fhjhaj; jpl;l nfhs;if fhuzpfs; 
(Determinants of Dividend Policy) 
 xU epWtdj;jpd; gq;fhjhaf; nfhs;ifiag; gpd;tUk; 

fhuzpfs; jPh;khdpf;fpd;wd.  

 m) gq;fhjhak; nrYj;Jk; tpfpjk; 

 M) gq;fhjhaj;jpd; epiyg;ghL  

 ,)  rl;l> xg;ge;j kw;Wk; mf eph;ge;jk; kw;Wk; jilfs;  

 <) Kjyhspfspd; <L 

 c)  %yjd re;ij <L 

 C)  gztPf;fk;  

m) gq;fhjhak; nrYj;Jk; tpfpjk; (Dividend Payout Ratio)  

 gq;fhjhaf; nfhs;ifahdJ> tUkhdj;ijr; nrYj;Jjy; 

my;yJ epWtdj;jpDs; kW KjyPL nra;tjw;fhfj; jf;f itj;Jf; 

nfhs;Sjy; Kbit cs;slf;fpaJ MFk;. epWj;jp itf;fg;gl;l 
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tUtha; xU epjp Mjhukhf tpsq;FfpwJ. gq;fhjhaf; nrYj;jJjy;> 

nuhf;fj;jpy; Fiwg;igAk;> vdNt> nkhj;j nrhj;Jf;fspy; 

Fiwg;igAk; Vw;gLj;JfpwJ.  

 epWtdg; gq;Ffspd; tpiyia mjpfgl;rkhf;Fk; tifapy; 

rpwe;j gq;fhjhaf; nfhs;ifahdJ> elg;G gq;fhjhaj;jpw;Fk; vjph;fhy 

tsh;r;rpf;Fk; ,ilNa rhpahf ,Ug;Gf; fl;lNtz;Lk;. ,U mbg;gil 

Nehf;fq;fisf; fUj;jpy; nfhz;L D/P tpfpjk; jPh;khdpf;fg;gl 

Ntz;Lk;. epWtdKjyhspfspd; nrhj;jpid mjpfkhf;f Ntz;Lk; 

kw;Wk; tsh;r;rpf;Fj; Njitahd epjpiaAk; mspf;f Ntz;Lk;  

M) gq;fhjhaj;jpd; epiyg;ghL (Stability of Dividends)  

 gq;fhjha epiyg;ghL vd;gJ gq;fhjha Xl;lj;jpy; xNu rPuhd 

my;yJ. NtWghlw;w jd;ikiaf; Fwpf;fpwJ. kpfr; RUf;fkhff; 

$Wtjhdhy;> ,J xU epr;rakhd Fiwe;jggl;r gzk;> 

gq;fhjhakhfr; rPuhf nrYj;jg;gLtijf; Fwpf;fpwJ. fPo;f;fz;l %d;W 

tiffspy; VNjDk; xU tifapy; gq;fhjha epiyg;ghL Vw;glyhk;.  

1)  xU gq;fpw;fhd khwhj gq;fhjhak;  

2) khwhj gq;fhjhak; nrYj;Jk; tpfpjk;  

3)  xU gq;fpw;fhd khwhd gq;fhjhaj;Jld; $Ljy; gq;fhjhak;  

1)  xU gq;fpw;fhd khwhj gq;fhjhak; (Constant dividend per 

share)   

 ,j;jifa epiyg;ghl;by; gq;fhjhaf; nfhs;ifapd; gb> 

epWtdk; Fwpg;gpl;l epiyahd gzj;ij xU gq;fpw;fhd 

gq;fhjhakhff; nrYj;Jk; nfhs;ifiag; gpd;gw;WfpwJ. 

vLj;Jf;fhl;lhf> &10 Kfkjpg;Gs;s xU gq;fpd; kPJ> xU epWtdk; 

epiyahd njhifahfpa &.2.50I gq;fhjhakhr; nrYj;jyhk;. 

tUkhd msT vt;thwhapDk; ,j;njhif tUlhtUlk; ];jpukhd 

gq;fhjhaf; nfhs;ifiag; gpd;gw;Wk; NghJ xU gq;fpw;fhd tUtha; 

(EPS)  kw;Wk; xU gq;fpw;fhd gq;fhjhak; (DPS), ,tw;wpw;F ,ilNa 

cs;s njhlh;gpid gpd;tUk; tiuglk; tpsf;FfpwJ. 
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                                        fhyk; (Mz;Lfs;)  

khwhj &gha; gq;fhjhakhfpa ];jpu gq;fhjhaf; nfhs;if tiuglk;  

     Mz;LNjhWk; tUkhdk; khwpdhYk;. xU gq;fpw;fhd 

gq;fhjhak; khwtpy;iy. vd;gJ njhpfpwJ. ,f;nfhs;ifiaf; 

filg;gpbg;gjw;fhf> khWk; tUthiaf; nfhz;l epWtdq;fs;> tUtha; 

mjpfkhf ,Uf;Fk; tUlq;fspy;> tUtha; Fiwthd tUlq;fSf;F 

gq;fhjhak; nrYj;j> fhg;gpid Vw;gLj;jpf; nfhs;s Ntz;Lk;.  

2) khwhj nrYj;Jk; tpfpjk; (Constant Payout Ration)  

 epiyg;ghl;Lg; gq;fhjhaf; nfhs;ifapd; kw;nwhU gbtk;> 

khwhj nrYj;Jk; tpfpjk; MFk;. nrYj;Jk; tpfpjk; vd;gJ> 

gq;fhjhaj;jpw;Fk; tUtha;f;Fk; cs;s tpfpjk; my;yJ gq;fhjhak; 

nrYj;jg; gad;gLk;  tUthapd; rjtpfpjk; MFk;. khwhj nrYj;Jk; 

tpfpjg; gb xU epwtdk;  epfu tUkhdj;jpy; xU khwhj 

rjtpjpjj;ijg; gq;fhjhakhfg; gq;Fjhuh;fSf;Fr; nrYj;JfpwJ. 

vLj;Jf;fhl;lhf> xU epWtdj;jpd; nrYj;Jk; tpfpjk;  50 % vd;gJ 

nfhs;ifahdhy;> mjDila gq;fhjhak; xU gq;fpw;F &.5 Kjy; 0 

tiu ,Uf;Fk;. ,J xU gq;fpd; tUtha; &.10ypUe;J 0 tiu vd;w 

vLNfhspd; gb  

 fPo;f;fz;l tiuglk; khwhj nrYj;Jk; tpfpjg;gb EPS kw;Wk; 

DPS  Mfpatw;wpw;F ,ilNaahd njhlh;igf; fhl;LfpwJ 
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3) khwhj gq;fhjhaj;Jld; $Ljy; gq;fhjhak; (Stable rupee 

Dividend plus extra dividend) 

 ,j;jifa nfhs;ifapd; gb epWtdk;> nghJthf epiyahd 

gq;fhjhaj;ijr; nrYj;jfpwJ kw;Wk;  mjpfkhd ,yhk; cs;s 

Mz;Lfspy; $Ljy; my;yJ Nky jpfg; gq;fhjhak; 

nrYj;jg;gLfpwJ.  

,) rl;l> xg;ge;j kw;Wk; mf eph;ge;jk; kw;Wk; jilfs; (Legal, 

Contractual and Internal constraints and Restriciton)  

 rl;l Njitfs; (Legal Requirements ) rl;lg;gb> gq;fhjhak; 

mwptpf;fj; Njitapy;iy. Mdhy; mit ve;j epiyikapy; 

gq;fhjhak; nrYj;jg;glf;$lhJ vd;gijf; Fwpg;gpLfpwJ. mj;jifa 

epiyikahdJ (m) %yjd;ijr; Nrjg;gLj;Jjy; (M) epfu 

,yhgq;fs; (,) nehbg;G epiy kw;Wk; (<) mjpf ,yhgj;ijr; 

rl;lj;jpw;Fg; Gwk;ghfr; Nrh;j;jy; 

 m) %yjdr; Nrjg;gLj;Jjy; nfhs;if (Capital 

Impairment Rule ) 

   rl;l Miz nrYj;jf;$ba nuhf;fg; gq;fhjhaj;ij 

tiuaWf;fpwJ. epWtdk;> mjd; nrYj;jg;gl;l gq;F KjypypUe;J 

gq;fhjhaj;ijr; nrYj;j KbahJ. ,y;iynad;why;> mJ 

%yjdj;ij Nkhrkhfg; ghjpj;J fldhspfspd; <LfisAk; 

ghjpf;fpwJ.  

 M) epfu ,yhgq;fs; (Net Profits)  

      epfu ,yhgj; NjitahdJ> %yjdr; Nrjg;gLj;Jjy; 

Njitapd; gpd;tpisthFk;. mjpy;> gq;fhjhakhdJ epwtdj;jpd; 

elg;G ,yhgq;fs; kw;Wk; gioa Nrh;f;fg;gl;l epWj;jp itj;j 

,yhgq;fspy; ,Ue;J nrYj;jg;gl Ntz;Lk; vd;W 

tiuaWf;fg;gLfpwJ. epWtdk; elg;G ,yhgq;fs; $l;ly; Nrh;f;fg;gl;l 

epWj;jp itj;j ,yhgq;fSf;F kpifahf> nuhf;fg;gq;fhjhaj;ij 

nrYj;j KbahJ. 

 ,) nehbg;G epiy (Insolvency)  

      ,J #o;epiyfspy; epWtdk; nehbg;G epiy 

mile;jjhff; $wg;gLfpd;wJ. xd;W> mjd; nghWg;Gf;fs; 

nrhj;Jf;fis tpl kpifahFk;. NghJ> ,uz;lhtJ > mjd; khw;Wr; 

rPl;Lfis mjdhy; nrYj;j Kbahj NghJ ,e;j ,U #o;epiyapy; 
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VNjDk; xd;wpy; epWtdk; jw;NghJ nehbg;G epiy mile;jhy;> 

gq;fhjhak; nrYj;JjypypUe;J mJ jil nra;ag;gLfpwJ  

 <) rl;lj;jpw;Fg; Gwk;ghd Ftpj;jy; (lllegal accumulation)  

      epWj;jp itf;fg;gl;l tUtha; %yk; fpilf;ff;$ba 

Cf;fk; vd;dntd;why;> gq;Fjhuh;fs; ngwf;$ba gq;fhjhaj;jpd; kPJ 

tUkhd thp nrYj;j Ntz;bajpy;iy. Mdhy;> gq;Ffs; 

cz;ikapNyNa tpw;fg;gl;lhyd;wp> mitfs; %yjd ,yhg thp 

nrYj;j Ntz;bajpy;iy.  xU epWtdk; Ntz;Lnkd;Nw mjd; 

tUthapd; ngUk; gFjpia epWj;jp itf;fyhk;. mJ tUkhd thp 

nrYj;Jjiy gq;Fjhuh;fs; jtph;g;gjw;fhfNth my;yJ mth;fSf;F 

%yjd ,yhg tha;g;ig Vw;gLj;Jjw;fhfNth ,Uf;fyhk;. ,j;jifa 

#o;epiyapy;> epWtdk;> gq;fhjhak; nrYj;j fl;lhag;gLj;jg; glyhk;.  

13.10 xg;ge;jj; Njitfs; (Contracutal 

Requirements)  
 fld; xg;ge;jk;> fld; Gj;jpur;rl;l Kiw Mtzk;> 

Kd;Dhpikg; gq;F xg;ge;jk;> my;yJ Fj;jif xg;ge;jk; ,tw;wpd; 

%yk; ntspg;Gw Kjy; ngWk;NghJ> gq;fhjhak; nrYj;Jjypd; 

Kf;fpakhd tiuaiwfs; xg;Gf;nfhs;sg;glyhk;. ,j;jifa 

tiuaiwfs;> Fwpg;gpl;l msT tUkhdk; ngWk;tiu> nuhf;fg; 

gq;fhjha nrYj;Jjiy tiuaWf;fyhk;. my;yJ tUkhdj;jpy; 

Fwpg;gpl;l msT my;yJ rjtpfpjk; gq;fhjhak; nrYj;j 

fl;Lg;gLj;jyhk;.  

 1.mf eph;g;ge;jk; (Internal Constraints)  

 rl;l kw;Wk; xg;ge;j mbg;gilapy;> gq;fhjhak; nrYj;Jjy; 

mDkjpf;fg;l;lTld;> mLj;jgbahf> epWtdk; nuhf;fg; gq;fhjhak; 

nrYj;jg;gNghJkhd> mjpf nuhf;f epjpiaf; nfhz;Ls;sjh vd;W 

fzf;fpl Ntz;Lk;. epWtdj;jpd; ,yhgk; NghJkhd msT 

,Ue;jhYk; epjp Fiwthf ,Ug;gjw;fhd rhj;jpak; cs;sJ. 

,j;jifa #o;epiy> nghJthf gpd; Fwpg;gpl;litfSf;Fg; nghUe;Jk; 

(m) tsUk; epWtdk; (M) gioa fld;fspy; Kjph;T fhyk; 

te;Jtpl;ljhy;> mtw;iw nrYj;j Ntz;ba epWtdq;fs; (,) 

Kd;Dhpikg; gq;Ffs; jpUg;gpr;nrYj;jg;gl Ntz;baNghJ 

2. Kjyhspfspd; <L (Owner’s Consideration)  

 Kjyhspfspd; <Lfshfpa> fPo;f;fz;l fhuzq;fshy; 

gq;fhjhaf; nfhs;if ghjpf;fg;glyhk;.  

1) gq;fjhuh;fspd; thp epiyik  

2) mth;fspd; KjyPl;L tha;g;Gf;fs; 
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3) chpikahsh; ePh;g;Gj; jd;ik 

1) thpfs; (Taxes) : gq;Fjhuh;fspd; tUkhd thp epiyik 

epWtdj;jpd; gq;fhjhaf; nfhs;ifiaj; jPh;khdpf;fyhk;. epWtdj;jpd; 

mjpf rjtpfpj KjyPl;lhsh;fs;. mjpf thp tuk;gpw;Fs; ,Ue;jhy;> 

mjpf epwj;jp itf;fg;gl;l ,yhgj;ij nfhz;l gq;fhjaf; 

nfhs;ifia gpd;gw;wyhk;.  

2) KjyPl;lhsh;fspd; tha;g;Gfs; (Owner’s opportunities) 

KjyPl;lhsh;fs; ntspg;Gw KjyPl;by; epjpia KjyPL nra;jhy; 

fpilf;Fk; tUkhdj;ij tpl epWtdj;jpd; tUkhd  tpfpjk; 

Fiwthf ,Uf;Fk;NghJ> epWtdk; ,yhgj;ij epWj;jp 

itf;ff;$lhJ. ,Nj ,lh; nfhz;l epWtdj; njhFg;gpy; ntspg;Gw 

KjyPL nra;tjd; %yk; fpilf;ff; $ba tUtha; tpfpjj;ij 

epWtdk; kjpg;gplNtz;Lk;. mj;jifa kjpg;gply; KjyPl;lhsh;fs;> 

ntspg;Gw KjyPl;by; rpwe;j tha;g;Gf;fs; nfhz;Ls;sijf; 

fhl;Lkhdhy;> epWtdk; mjpfkhd D/P tpfpjk; Njh;e;njLf;f Ntz;Lk;.  

3) chpikahsh;fspd; ePh;g;Gf;jd;ik (Dilution of Ownership) 

Fiwe;j epwj;jp itf;fg;gl;l tUthapdhy; tUq;fhyj;jpy; Gjpa 

rhjhuz gq;Ffs; ntspapLjy; Njitahfyhk;. ,jd; tpisthf 

nrYj;jg;glhj rhjhuz gq;Ffspd; vz;zpf;if mjpfhpf;fyhk;. 

,jdhy; xU gq;fpw;fhd tUtha; Fiwe;J. mjd; re;ij tpiyAk; 

FiwfpwJ.  

c) %yjdr; re;ij <L (Capital Market Consideration) 

 %yjdr; re;ijapy; epWtdj;jpd; tha;g;G msthdJ 

gq;fhjhaf; nfhs;ifiag; ghjpf;Fk; kw;WnkhU fhuzpahFk;. 

epWtdk;> typikahd epjp epiyikapy; ,Ue;jhNyh my;yJ nghpa 

mstpy; ,Ue;jhNyh> mJ %yjd re;ijapy; ,yFthf tha;g;gpidg; 

ngWk;. me;epWtdq;fs; jhuhs gq;fhjhaf; nfhs;ifiag; 

gpd;gw;wyhk;.  

C) gztPf;fk; (Inflation) 

 epWtdj;jpd; gq;fhjha KbTfisg; ghjpf;Fk; kw;WnkhU 

fhuzp gztPf;fk; Mfk; gq;fhjhar; nrYj;Jjy;fs;> gztPf;ff; 

fhyq;fspy; Fiwfpd;wd. 

13.11 njhFj;jwpNthk;  

 ,g;gphptpy; gq;fhjhaf; nfhs;iffs; kw;Wk; gq;fhjhaj; 

jpl;lf;nfhs;iffs; gw;wp tpsf;fkhf tpthjpf;fg;gl;ld. 

gq;Fjhuh;fSf;Fr; nrYj;jg;gl;l> epWtdj;jpd; epfu ,yhgj;jpd; 
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gFjpNa> gq;fhjhaj;ijf; Fwpf;fpwJ. epWtdg; gq;Ffspy; KjyPL 

nra;jjw;fhfg; gq;Fjhuh;fSf;Ff; fpilf;Fk; ghpR ,JthFk;. 

gq;fhjhakhdJ. nuhf;fg; gq;fhjhak; vd tifg;gL;j;jg;gLfpwJ. 

gy;NtW gq;fhjhaf; nfhs;iffs; epWtdj;jhy; gpd;gw;wg;gLfpd;wJ. 

gq;fhjhaf; nfhs;iffis ,U gphpTfshfg; gphpf;fyhk;. (m) 

gq;fhjhaj;jpd; nghUj;jj; jd;ik kw;Wk; (M) gq;fhjhaj;jpd; 

nghUj;jkw;wj; jd;ik> thy;lh;> Nfhld; kw;Wk; rpyh; fUj;Jg;gb> 

gq;fhjhar; nrYj;Jk; tpfpjk; nghUj;jkhdJ. kw;Wk; mit gq;fpd; 

re;ij tpiyia epr;rakhfg; ghjpf;Fk;. Nkhbfpypahdp kw;wk; kpy;yh;  

$w;W> vjph;kiwahd kPjpahFk;. mJ KjyPl;L tha;g;Gfshy; kl;LNk 

jPh;khdpf;fg;gLfpwJ. gq;Fjhuh;fspd; nrhj;jpid ePz;l fhyj;jpy; 

mjpfhpf;Fk; rpwe;j gq;fhjhaf; nfhs;ifapid epWtdk; gpd;gw;w 

Kay Ntz;Lk;. ,Wjpahf  epWtdj;jpd; gq;fhjhaf; nfhs;ifiaj; 

jPh;khdpf;Fk; fhuzpfis tpthjpj;Njhk;.  

13.12 fiyr;nrhw;fs;  
gq;fhjhak;    gq;fhjhaj; jpl;lf; nfhs;if  

nuhf;fg; gq;fhjhak;   gpizag; gq;fhjhak;  

nrhj;Jg; gq;fhjhak;   gq;Fg; gq;fhjhak;  

khwhj gq;fhjhaf;nfhs;if  thy;lh; khjphp> Nfhld; khjphp 

gq;fhjhak; nrYj;Jk; tpfpjk; gq;fhjhak; %yjdg;gLj;Jjy; 

khjphp 

13.13 tpdhf;fs;  
1. %yjd ,yhgj;ij tpl> nuhf;fg; gq;fhjhar; nrYj;Jjy; kpfTk; 
epr;rakhdjhff; fUjg;gLtJ Vd;? 
2. gq;Fg; gq;fhjhak; ntspapLtjd; gpd;dzpapy; cs;s 
Nkyhz;ikj; jj;Jtk; vd;d? 
3. xU epWtdk; kpf mjpf mstpyhd gq;fhjhak; nrYj;Jjiyf; 
filg;gpbf;f Ntz;Lk;. ,ij MNkhjpf;fpwhah? Vd;? ,y;iynad;why; 
Vd;? 
4. khwhj gq;fhjhaf; nfhs;if vd;why; vd;d? epWtdk; Vd; 
mj;jifaf; nfhs;ifia gpd;gw;w Ntz;Lk;? 
5. gq;fhjhak; nghUj;jkw;wJ vd;gij vt;tsT J}uk; eP 
MNkhjpf;fpwha;? 

13.14 ghpe;Jiuf;fg;gl;l E}y;fs;  
N.P. Agarwal & S.K.Mangal, - Readings in Financial 

Management Printwell Publishers, 

1998 

N.Meenaksisundaram - Financial Management in Small 

Enterprises, S,Chand & Company 

Ltd, 1984 

K.G.Munshi, - Financial Management 

Techniques.  Anmol 
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Publications,1990 

S.C.Kuchal, - Financial Management,Chaitanya 

Publishing  House.,1991 

M.Y.Khan & P.K.Jain, - Financial Management , Tata 

McGraw-Hill publishing Company 

Ltd.1995. 

P.V.Kulkarni, - Financial Management, Himalaya 

Publishing House, 1991 
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myF – 14 rh;tNjr epjp Nkyhz;ik 
14.1 mwpKfk; 

14.2 Nehf;fk; 

14.3 me;jpa nrythzp re;ij 

14.4 me;jpa nrythzp re;ij nray;ghLfs; 

14.5 ,e;jpahtpd; Vw;Wkjp epjp 

14.6 rh;tNjr nfhLg;Gfisfspd; gy;NtW Kiwfs;  

14.7 tq;fp ,lkhw;wq;fs; %d;W tiffs;  

14.8 gy;NtW tifahd fld; fbjq;fs; 

14.9 ntspehl;L ehza epjpaj;jpd; Kf;fpa Mjhuq;fs; 

14.10 gy;NtW Vw;Wkjp Mtzq;fis tifg;gLj;jTk; 

14.11 njhFj;jwpNthk; 

14.12 fiyr;nrhw;fs; 

14.13 tpdhf;fs; 

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

14.1 mwpKfk; 
 gd;dhl;Lg; epjp rhh;e;j Kiw vd;gJ cyf me;epar; 

nrythzpr; re;ijapy; epyTk; xU Kiw MFk;. ,jd; %yNk 

gd;dhl;L thzpgKk;> %yjdj;jpd; ,lg;ngah;r;rpfSk; 

epjpaplg;gLfpd;wd kw;Wk; khw;W tPjk; eph;zapf;fg;gLfpwJ. ,e;j 

rh;tNjr epjp Nkyhz;ikapy; Vw;Wkjp ntspehl;L gzk; kw;Wk; 

gy;NtW tifahd fld; fbjq;fs; gw;wp Muha;Nthk;. 

14.2 Nehf;fk; 
1. ju msTg; epjpapd; msitAk; kjpg;igAk;> 

xOq;FgLj;Jjy; 

2. ehzj;jpd; khw;W kjpg;ig xOq;FgLj;Jjy; 

3. Vw;Wkjp Mtzk; kw;Wk; fld; fbjk; 

14.3 me;epa nrythzp re;ij 
me;epa nryhtzp my;yJ me;epa nryhtzp re;ij 

vd;gJ xU ehl;bd; ehzaj;ij kw;nwhU khtl;lj;jpw;F ghpkhwpf; 

nfhs;Sk; ,lkhFk;. 

14.4 me;epa nryhtzp re;ij nray;ghLfs; 
me;epa nryhtzp my;yJ me;epa nryhtzp re;ij  

gy;NtW Kd;Ndhbfspy; gq;Nfw;ghsh;fspilNa tPNfhd; 
nlnyf;;;];,nraw;iff;Nfhs;, njhiyefy; kw;Wk; fzpdp jfty; 
njhlh;Gfspd; Kiwrhuh nel;nthh;f;fhy; tifg;gLj;jg;gLfpwJ.,e;j 
gq;Nfw;ghsh;fspy; tq;fpfs; me;epa nryhtzp tpepNahf];jh;fs;, 
eLth;fs; kw;Wk; Cf tzpfh;fs; cs;sdh;. me;epar; re;ij 
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MgNul;lh;fs; ifahSk; Nghj ntt;NtW Nehf;fq;fshy; 
Jhz;lg;gLfpwJ. 

14.5 ,e;jpahtp;d; Vw;Wkjp epjp 
,e;jpahtpy; Vw;Wkjp epjp ,uz;L fl;lq;fspy; tzpf 

tq;fpfshy; toq;;fg;gLfpwJ. 

i) Vw;Wkjpf;F Ke;ija epiy kw;Wk; 

ii) Vw;Wkjpf;F gpe;ija epiy 

1.Vw;Wkjpf;F Ke;iija epiy: 

Vw;Wkjpf;F fld; Ngf;fp;;;;q; fpnubl; 

vd;Wmiof;fg;gLfpwJ. ,J Vw;WkjpahsUf;F fld; my;yJ 

NtW VNjDk; fphPd; ntdp tq;fp. ,J xU Kf;fpakhd 

nghUl;fshy; mtUf;F Mjuthf jpwf;;fg;gl;l fld; fbjj;jpd; 

mbg;gilapy; Vw;Wkjpia thq;Fjy;, gjg;gLj;Jjy; kw;Wk; 

nghjp nra;tjw;F epjpaspg;gjw;fhf my;yJ ,e;jpahtpypUe;J 

nghUl;;fis Vw;Wkjp nra;tjw;fhd cWjpg;gLj;jg;gl;l 

my;yJ <Lnra;af;$ba cj;jutpd; mbg;gilapy; 

epjpaspf;fg;gLfpwJ. 

2.flid Ngf;fp;q; nra;tjw;fhd eilKiw: 

  g+h;j;jp nra;ag;gl;l Ngf;;;fpq; fld; fld; tpz;zg;gj;Jld;  
Vw;Wkjpahsh; gpd;tUk; Mtzq;fis rkh;g;gpg;ghh; vd;W  
vjph;ghh;f;fg;gLfpwJ. 
 m) fld; fbjk; 
 M) $l;lhz;ik epWtdq;fspd; 
3.$l;lhz;ik gj;jpuk;: 

 ,) rq;fj;jpd; vkNkhuhz;lk;, rq;fj;jpd; fl;Liufs;, 
,izj;jy; rhd;wpjo;, tzpfj;ij njhlq;Ftjw;fhd rhd;wpjo; kw;Wk; 
gjpT nra;ag;gl;l epWtdq;fspd; tp\aj;jpy;  
 <) fle;j 3 Kjy; 5 Mz;Lfshf  jzpf;if nra;a;gl;l epjp 
epiy mwpf;iffs; 
 c) Xnu jdpAhpk kw;Wk; $l;L epWtdq;fSf;F fle;j 2 
Kjy; 3 Mz;Lfshf tUkhd thp kjpg;gPl;L cj;juTfspd; efy;fs;. 
 C) Vw;Wkjp fld; toq;Fk; tq;fp ntspehl;L epUgh; tq;fp / 

fpisapypUe;J fld; mwpf;ifia ngw Ntz;Lnkd;why; Vw;Wkjp 
fldw;w fld; fbjj;jhy; %lg;gltpy;iy. 
4.Ngf;fpq; fld; fhyk;: 

 Fwpg;gpl;l eLj;ju kw;Wk; fduf nghwpapay; nghUl;fSf;F 
fld; fhyk; 90 Kjy; 180 ehl;;fspy; tiu ,Uf;Fk;. 
 Ngf;fpq; fld; fhyk; kw;w nghUl;fSf;F 45 Kjy; 90 ehl;fs; 
tiu ,U;fFk;.  
 

,e;jpa hprh;t; tq;fpapd; Kd; xg;GjYld; NkNy Fwpg;gpl;Ls;s 
Kjy; tif Vw;Wkjpapd; NghJ tq;fpfs; Fwpg;gpl;l tuk;GfSf;F 
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mg;ghy; 180 ehl;fSf;F ePl;bf;F KbAk;. Gpw Vw;Wkjpiag; 
nghWj;jtiu, tq;fpfs; xt;nthU tof;fpd; jFjpapYk; jq;fs; 
tpUg;gg;gb Neuj;jij ePl;bf;f KbAk;. ePl;bg;Gf;fhd tl;b 270 
ehl;;fs; my;yJ 135 ehl;fSf;F mg;ghy;, $Ljy; fhyj;jpw;F 
rhjhuz fl;lzj;jpy; t#ypf;fg;gLk;. NkNy Fwpg;gpl;l rYif 
tpfpjq;fspy; my;y. 
5.Vw;Wkjp tPLfs; %yk; Vw;Wkjpf;fhd fld; nghjp nra;jy;: 

 Vw;Wkjp tPLfs; ngUk;ghYk; Mh;lh;fisg; ngw;W mtw;iw 

mtw;wpd; rg;isah;fspy; itf;fpd;wd. fhyk; kw;Wk; gfph;T nra;a 

Ntz;ba njhif Fwpj;j tptuq;fs; tq;fpfs; kw;Wk; rg;isah;fshy; 

gu];gu MNyhrid %yk; cUthf;fg;gLfpd;wd. 

6.Kd; Vw;Wkjp fld; kw;Wk; gpe;ija ghh;ry;fs; %yk; Vw;Wkjpfs;: 

 tq;fpfshy; gpe;ija ghh;ry;fs; %yk; Vw;Wkjpf;F epjpaspg;gJ 

rpy epge;jidfspd; mbg;gilapy; nra;ag;gLfpwJ. ghh;ry;fis 

Neubahf ,wf;FkjpahsUf;F mDg;gf; $lhJ. mit ntspehl;L 

fpis my;yJ Vw;Wkjpahsh; tq;fpapd; epUgh; tq;fpfSf;F 

mDg;gg;gl Ntz;Lk;. 

ii) Vw;Wkjpf;F gpe;iija fld;: 

tq;fpfshy; nfhs;Kjy; / js;Sgbf;F vjpuhf  

Vw;Wkjpahsh;fSf;F fld; toq;fg;gLfpwJ. gpe;ija Vw;Wkjp epjp 

me;epa nryhtzpapy; tzpf tq;fpfshy; kl;LNk toq;fg;gLfpwJ. 

Vw;Wkjpahsh;fSf;F nghUl;fis tpw;gid nra;tjw;Fk; 

ntspehl;by; thq;Fgth;fsplkpUe;J gzk; ngWtjw;Fk; Neu 

,ilntsp ,Ug;gjhy;, Vw;Wkjpf;F gpe;ija epjp Njitg;ggLfpwJ. 

,e;j fhj;jpUg;G fhyk; fl;lz tpjpKiwfisg; nghWj;jJ. fpnubl; 

fbjq;fs; my;yJ ghh;it nrYj;Jk; tpjpKiwfSf;F vjpuhf 

fl;lzk; nrYj;Jk; fhyk; b.V.it mDg;Gtjw;fhd jpwe;j fzf;fhf 

,Uf;Fk; NghJ fhj;jpUf;Fk; fhyk; ePz;lJ. ,e;jpahtpy; fg;gYf;Fg; 

gpe;iija epjp gpd;tUk; tbtq;fspy; tq;fpfshy; re;jpf;fg;gLfpwJ. 

m) fbjj;jpd; fPo; Mtzq;fspd; Ngr;Rthh;j;ij: 

 fld; ngw Vw;wkjpahsh; epjp ngWtjw;fhf gpd;tUk;  

Mtzq;fis Ngr;Rthh;j;ij tq;fpapy; rkh;g;gpf;f Ntz;Lk;. ghpkhw;w 

gpy;fs;, Nybq; gpy;fs;, fly; fhg;gPl;Lf; nfhs;if tzpf 

tpiyg;gl;bay;, Njhw;w rhd;wpjo; Ma;T rhd;wpjo;, nghjp gl;bay; 

kw;Wk; fld; fbjj;jpy; Fwpg;gplg;gl;Ls;s NtW VNjDk; Mtzq;fs;. 

 

M) b.gp.kw;Wk; bV gpy;fspd; Ngr;Rthh;j;ij: 
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 Vw;Wkjpf;F epjpaspf;Fk; ,uz;lhtJ Kf;fpakhd 

Kiw ,JthFk;. Vw;Wkjpf;F epjpaspf;Fk; ,e;j trjp 

thbf;ifahsUf;F ntspehl;bypUe;J gzk; mDg;Gtjw;F 

fhj;jpUf;fhky; epjp ngw cjTfpwJ. fl;lzq;fis fopj;j 

gpd;dh; epjp tq;fpfs; thbf;ifahsUf;F kNrhjhtpd; KO 

Kf kjpg;ig  nrYj;Jfpd;wd. 

,)ntspehLfspy; Nrfhpg;gjw;fhd nlz;lh; Vw;Wkjp gpy;fSf;F 

vjpuhf fld; toq;Fjy; 

<) Vw;Wkjp Cf;fj; njhiffSf;fhd chpik Nfhuy;fspd; 

ghJfhg;gpw;F vjpuhf epjpaspj;jy;. 

14.6 rh;tNjr nfhLg;gdTfspd; gy;NtW Kiwfs; 
  rh;tNjr th;j;jfj;jpy; gy;NtW tifahd gzk; 

nrYj;Jk; Kiwfs; gpd;tUkhW. 

1. xOq;Fld; $ba gzk; 
 
,e;j Kiwapd; fPo; VW;Wkjpahsh;fs; jq;fs; 

nghUl;fSf;fhd fl;lzj;ij Kd;$l;bNa Mh;lUld; Nrh;j;J  
ngwyhk; my;yJ cz;ikahd fg;gy; thq;Fgth; nghUl;fspd; 

kjpg;ig Kd;$l;bNa my;yJ thpirapy; mDg;g Ntz;Lk;. 

Vw;Wkjpahsh; xU tiuT my;yJ je;jp ghpkhw;wj;jpd; %yk; gzk; 

mDg;Gfpwhh;, rpy ehLfspy; ghpth;j;jid fl;Lg;ghl;L mpjfhhpfshy; 

Kd;$l;bNa gzk; nrYj;Jk; Kiw. 

2.jpwe;j fzf;F: 
,e;j Kiwapd; fPo; tpw;gidahsh; nghUl;fis  

Vw;Wkjp nra;Ak; Nghnjy;yhk; ,wf;Fkjpahshpd; fzf;if gw;W 

itg;ghh;. NkYk; ,wf;Fkjpahsh; jdJ Gj;jfj;jpy; cs;s 

nghUl;fspd; tphpthd fzf;ifAk; guhkhpf;fpwhh;. ,e;j 

tpjpKiwfspd; fPo; nfhLg;gdTfs; Nfhhpf;if tiuT fhNrhiy 

my;yJ je;jp mQ;ry; ghpkhw;wj;jpd; %yk; Fwpg;gpl;l ,ilntspapy; 

tpsk;guk; nraa;ggLfpd;wd. ,e;j tpjpKiwfspd; fPo;, 

nfhLg;gdTfs; Nfhhpf;if tiuT fhNrhiy my;yJ je;jp mQ;ry; 

ghpkhw;wj;jpd; %yk; Fwpg;gpl;l ,ilntspapy; tpsk;guk; 

nra;;ag;gLfpd;wd. ,e;j tpjpKiwfspd; fPo; Vw;Wkjpahsh; xU 

Ngr;Rthh;j;ijf;Fl;gl;l fUtpia nfhz;bUf;fpwhh;.,J 

ghpth;jjidf;F epjpaspf;f gad;gLj;jglyhk;. vdNt ,J 

Vw;Wkjpahsiu ghpkhw;w tiutpy; ,Ue;J js;Sgb nra;tjpy; 

,Ue;J js;SgB nra;fpwJ. Mdhy; nfhLg;gdTfspy; ngUk; Mgj;J 

cs;sJ. vdNt ,e;j fl;lzKiw ,U top th;j;jf xg;ge;jfSf;F 

Vw;wJ. 
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3.ruf;F tpw;gid 

 ruf;F tpw;gidapd; NghJ nghUl;fs; xU Vw;Wkjpahshpd; 

Kfthplk; xg;gilf;fg;gl;L, mjd; tpw;idf;F ruf;Fjhuh; Vw;ghL 

nra;fpwhh;. Vt;thwhapDk; nghUl;fspd; cz;ikahd tpw;gid, 

Vw;Wkjpahshpd; rhh;ghfTk;, Kfth; nghUl;fis Vw;Wkjp nra;j 

ePz;l fhyj;jpw;F gpwF eilngWfpwJ. vdNt jpwe;j fzf;ifg; 

Nghy tpw;gid KOikahdJ my;y. nghUl;;fspd; tpw;gid 

tUkhdk; vg;NghJ tpw;fg;gLfpwNjh. mit ruf;FjhuUf;F 

mDg;gg;gLk;. 

4.tq;fp ,lkhw;wq;fs; 

 tq;fp ghpkhw;wj;jpd; NghJ ,wf;Fkjpahsh; xU cs;Sh; 

tq;fpf;F tPl;L ehzaj;jpy; gzk; nrYj;Jfpwhh;. cs;Sh; tq;fp  

jdJ ehl;bd; ehzaj;jpy; ntspehl;bw;F gzk; nrYj;JgtUf;F 

mjd; fpis %ykhfNth my;yJ ntspehl;L tq;fp %ykhfNth 

gzk; nrYj;j Vw;ghL nra;fpwJ. 

5.fld; fbjk;: 

 Vw;Wkjp th;j;jfj;jpy; gzk; mDg;Gtjw;fhd kpfTk; 

nghJthd Kiw ,J. ghpkhw;w kNrhjh kw;Wk; njhlh;Gila 

Mtzq;fis rkh;g;gp;g;gjd; %yk; Vw;Wkjpahsh; jdJ nrhe;j 

ikaj;jpy; cs;s xU tq;fpaplkpUe;J nghUl;fis Vw;Wkjp nra;j 

clNdNa gzk; ngwyhk;.fld; fbjk; gpd;tUk; tiffspy; cs;sd. 

 *nghJ kw;Wk; rpwg;G fld; fbjq;fs;  

 *jpwe;j kw;Wk; Mtz fld; fbjq;fs; 

 *epiyahd kw;Wk; RoYk; fld; fbjq;fs; 

 *jpUk;gg; ngwf;$ba kw;Wk; khw;w Kbahj fld; fbjq;fs; 

 *cWjpgLj;jg;gl;l kw;Wk; cWjpg;gLj;jg;glhj fld; fbjq;fs; 

 *“cld;” kw;Wk; “cjtp ,y;yhky;” fld; fbjk;. 

 *khw;wj;jf;f kw;Wk; khw;w Kbahj fld; fbjq;fs; 

14.7 tq;fp ,lkhw;wq;fs; %d;W tiffs; 
i)je;jp ghpkhw;wk; 

 ,J gzk; nrYj;jJgtUf;F Mh;tj;ij kpr;rg;gLj;JfpwJ 

kw;Wk; mjw;F Kj;jpiu thp Njitapy;iy. 

ii)mQ;ry; ghpkhw;wk; 

 gzk; nrYj;jJgtUf;F tl;b ,og;G cs;sJ. 

iii)tq;fpahshpd; tiuT my;yJ fhNrhiy 
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Self-Instructional Material 

 ,e;j Kiwapd; fPo; Nfhhpf;if my;yJ gzk; nrYj;jJgthpd; 

tiuT toq;fg;gLfpwJ. Gzk; nrYj;Jgth; ,e;j tiuit 

ntspehl;bYs;s gzk; nrYj;JgtUf;F mDg;Gfpwhh;. mth; buht; 

tq;fpapypUe;J gzk; Nrfhpf;fpwhh;. tiuT gzk; nrYj;Jgthpd; 

ehl;bd; ehzaj;jpy; my;yJ gzk; nrYj;Jgthpd; ehzaj;jpy; 

,Uf;fyhk;. 

14.8 gy;NtY tifahd fld; ; fbjq;fs; 
m) nghJ kw;Wk; rpwg;G fld; fbjq;fs;: 

 xU nghJthd fld; fbjk; vd;gJ cyfpw;F toq;Fk; 

tq;fpahy; ciuahw;wg;gLk; xd;whFk;. ,J %d;whk; egUf;F 

Kd;$l;bNa fhl;lg;gl Ntz;Lk; vd;W NfhUfpwJ. xU Fwpg;gpl;l 

fld; fbjk; vd;gJ rpy Fwpg;gpl;l egh; my;yJ egh;fSf;F 

ciuahw;wg;gLfpwJ. fbjk; ciuahw;wg;gl;l egh;fs; kl;LNk 

gzj;ij Kd;ndLj;J mjd; fPo; chpikfis ngw KbAk;. 

M) jpwe;j kw;Wk; Mtz fld; fbjq;fs;: 

 gpy; M/g; Nybq;, ,d;#ud];;  ghyprp Nghd;w ve;jnthU 

Mtzq;fspd; ghJfhg;Gk; ,d;wp fpnubl;bd; fPo; tiuag;gl;l 

kNrhjhit fTutpg;gjw;fhf ntspapLk; tq;fp vLf;Fk; fld; fbjk; 

MFk;.gpy; mjd; Nybq; rhd;wpjo; Nghd;w rpwpa Mtzq;fis mJ 

ngw;why; kl;LNk mjd; fPo; tiuag;gl;l kNrhjh tpiyg;gl;bay; 

fhg;gPl;Lf; nfhs;if Nghd;wit. 

,) epiyahd kw;Wk; RoYk; fld; fbjq;fs;: 

 xU epiyahd fld; fbjj;jpy; toq;Fk; tq;fpahsh; ve;j 

msT kw;Wk; gadhsp xd;W my;yJ mjw;F Nkw;gl;l gpy;fis 

tiuaf;$ba fhyj;ij Fwpg;gpLfpwhh;. xU ROYk; fld; tof;fpy;, 

toq;fg;gl;l tq;fpahsh; xU Neuj;jpy; tiuag;gl;l gpy;fs; 

epYitapy; ,Uf;ff; $ba nkhj;jj; njhifiaf; Fwpg;gpLfpwJ. 

Mdhy; gpy;fs; tiuaf;$ba nkhj;jj; njhif my;y. 

<) jpUk;gg;ngwf;$ba kw;Wk; khw;w Kbahj fld; fbjq;fs; 

 jpUk;gg; ngwf;$ba fldpd; fP;o; fld; toq;Fk; tq;fp 

gadhspapd; ve;jnthU xg;GjYk; ,y;yhky; jdJ nrhe;j tpUg;gg;gb 

flidj;jpUk;gg;ngWk; chpikiaj; jf;f itj;Jf; nfhs;fpwJ. 

khw;wKbahj fld; fbjj;ij gadhsp my;yJ cWjpg;gLj;Jk; tq;fp 

cl;gl NtW ve;j Mh;tKs;s jug;gpdhpd; xg;GjYld; ntspapLk; 

tq;fpahy; jpUk;gg; ngwNth, jpUj;jNth my;yJ khw;wNth KbahJ. 

 

c) cWjpg;ggLj;jg;gl;l  kw;Wk; cWjpg;gLj;jgglhj fld; fbjk;: 
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 cWjpg;gLj;jg;gl;l fld; fbjk; ,uz;L tq;;fpfsplkpUe;J 

gzk; nrYj;jJtjw;fhd cj;jputhjj;ij nfhz;Ls;sJ. fld; 

fbjj;ij jpwf;Fk; tq;fp mij cWjpg;gLj;Jk; tq;fp. 

 cWjpg;gL;j;jg;glhj fld; vd;gJ Vw;Wkjpahsh; ikaj;jpy; 

mike;Js;s xU epUgh; my;yJ fpis tq;fp %yk; fld; toq;Fk; 

epWtdkhFk;. 

C) “cld;” kw;Wk; “cjtp ,y;yhky;” fld; fbjk;: 

 xU fbjj;jpd; fPo; tiuag;gl;l ghpkhw;w kNrhjh 
“,Og;gjw;fhd Mjhuj;Jld;” fld; fbjj;jpd; gadhsp kNrhjhit 
,Ug;gth; itj;jpUg;gjhy;, mth; nghWg;Ngw;f Ntz;Lk;. mjd; 
mtkjpg;G Vw;gl;lhy; kNrhjhit itj;jpUg;gth; gadhsp mj;jifa 
nghWg;ig Nkw;nfhs;shj NghJ fld; fbjk; buhaUf;F “ tpj; mTl; 
hpNrhh;;];“ vd;W $wg;gLfpwJ. 

14.9 ntspehl;L ehza epjpaj;jpd; Kf;fpa Mjhuq;fs; 
 i) epjp epWtdq;fsplkpUe;J ntspehL ehza fhy fld;fs;: 

 Miy ,ae;jpuq;fs; kw;Wk; cgfuzq;fis ,wf;Fkjp 

nra;tjw;fhd ntspehl;L ehza nrytpdq;fis g+h;j;jp nra;tjw;Fk; 

ntspehl;L njhopy;El;g mwpit nrYj;jJtjw;Fk; epjp epWtdq;fs; 

ntspehl;L ehza fhy fld;fis toq;Ffpd;wd. tl;b kw;Wk; mry; 

Mfpatw;wpd; Fwpg;gpl;l nghWg;G fld;fspd; ehzaq;fs; kw;Wk; epjp 

epWtdj;jpw;F gzk; nrYj;jJtjw;fhd jw;Nghija khw;W 

tpfpjj;jpy; &ghahf nkhopngah;f;fg;gLfpd;wd. 

ii)Vw;Wkjp fld; jpl;lq;fs;: 

 %yjd nghUl;;fs; kw;Wk; njhlh;Gila njhopy;El;;g 

Nritfspd; Vw;Wkjpf;F epjpaspg;gjw;fhd nghpa njhopy;kakhd 

ehLfspd; murhq;fshy; Vw;Wkjp fld; Kfth; epWtdq;fs; 

epWtg;gl;Ls;sd. 

 ,e;j jpl;lj;jpd; fPo; ,uz;L tifahd VW;Wkjp fld; 

toq;fg;gLfpwJ. 

mit: 

m) thq;Fgthpd; fld;: 

  ,e;j Vw;ghl;bd; fPo;, ntspehl;L Vw;WkjpahshplkpUe;J 

%y jd nghUl;fs; kw;Wk; njhopy; El;g Nritfis thq;Ftjw;fhf 

fld; Neubahf ,e;jpa thq;FgtUf;F toq;fg;gLfpwJ. 

M) tpepNahf jhpd; fld;: 

  ,J ,e;jpa Vw;Wkjpahsh;fSf;F eLj;ju fhy 

epjpAjtpia toq;Ftjw;fhf ntspehl;L VW;Wkjpahsh;fSf;F 

toq;fg;gl;l fld;. 
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iii)ntspg;Gw tzpf fld;: 

  rpy tpjpKiwfs; kw;Wk; epge;jidfSf;F cl;gl;L 

Miy kw;Wk; ,ae;jpuq;fis ,wf;Fkjp nra;tjw;F ,e;jpa 

epWtdq;fs; ntsp tzpf fld;fis ehl Ntz;Lk;. 

iv)a+Nuh – ehza fld;fs;: 

 ngUk;ghyhd rh;tNjr epWtdq;fs; a+Nuh ehza re;ijfspy; 

,Ue;J epjp jpul;l KbAk;.  a+Nuh ehzak; vd;gJ mjd; nrhe;j 

ehl;bw;F ntspNa cs;s tq;fpfspy; nlghrpl; nra;ag;gLk; 

ve;jnthU ,ytr khw;wj;jf;f ehzakhFk;. itg;Gj; 

njhifahsh;fs; jq;fs; Nrkpg;Gfis FWfpa fhyj;jpw;F tq;fpfspy; 

itf;fpd;wdh;. ,jdhy; mth;fs; tq;fpfspy; FWfpa fhy chpik 

Nfhuy;fis itj;jpUf;fpwhh;fs;. ,e;j itg;Gfisg; gad;gLj;Jtjd; 

%yk; tq;fpfs; ePz;l fhyj;jpw;F epWtdq;;fSf;F  a+Nuh ehzaf; 

fld;fis mDkjpaspf;fpd;wd.  a+Nuh ehza mbg;gilapd; msT 

kw;Wk; ngUk;ghYk; kpjf;Fk; tl;b tpfpjq;fspd; mbg;gilapy; 

mDkjpaspf;fg;gLfpd;wd. xU fld; thq;Fgth; a+Nuh ehza 

re;ijapy; ,Ue;J gy ehzaq;fspy; fld; thq;fyhk;  kw;Wk; xd;W 

my;yJ mjw;F Nkw;gl;l ehzaq;fspy; tl;b kw;Wk; mry; 

njhifia nrYj;j Njh;T nra;ayhk;. 

v)ntspehl;L cs;ehl;L re;ijapy; ntspaPL: 

 ntspehl;L epWtdq;fs; <f;tpl;b re;ijiaj; jl;lTk; xU 

ntspehl;L ehl;bd; cs;ehl;L %yjd re;ijapy; ,e;jpa epWtdq;fs; 

gj;jpuq;fisAk; gq;FfisAk; toq;fyhk;. 

14.10 gy;NtW Vw;Wkjp Mtzq;fis tifg;gLj;jTk;: 
 ntspehl;L th;j;jfj;jpy; gad;gLj;jg;gLk; Mtzq;fis 

nray;ghLfspd; mbg;gilapy; tifg;gLj;jyhk;. 

i) th;j;jf Mtzq;fs;: 

th;j;jf Mtzq;fspd; Vw;Wkjp kw;Wk; ,wf;Fkjp th;j;jfj;ij 

vspjhf;Ffpd;wd. ,e;j Mtzq;fspy; tzpf tpiyg;;;;;;;; gl;bay;, ghpkhw;w 

gpy;, Nybq; gpy;fs;, fld; fbjk;. fly; fhg;gPl;Lf; nfhs;if kw;Wk; 

rhd;wpjo;fs; Mfpait mlq;Fk;. 

ii)xOq;FKiw Mtzq;fs;: 

Vw;Wkjp ghpth;j;jidfis xOq;FgLj;Jtjw;Fk;,GR–1 

gotk;, Vw;Wkjp nfhs;if, Ma;T rhd;wpjo;, fg;gy; kNrhjh cs;spl;l 

tpjpfs; gpd;gw;wg;gl;Ls;sjh vd;gij ghh;f;fTk; Vw;Wkjp ehl;bd; muR 

xOq;F Kiw Mtzq;fis gad;gLj;JfpwJ. 
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iii)Vw;Wkjp cjtp Mtzq;fs;: 

gy;NtW Vw;Wkjp cjtpj; jpl;lq;fspd; fPo; gy;NtW  
cjtpfisf; Nfhu Vw;Wkjp cjtp Mtzq;fs; Njit. mj;jifa 

Mtzq;fspy; Vw;Wkjp mwpf;if fg;gy; gpy;fspd; efy;fs;.Vw;Wkjp 

tpiyg;gl;bay; kw;Wk; tq;fp rhd;wpjo;Mfpait mlq;Fk;. 

iv) ntspehl;L Mtzq;;fs;: 

,e;j Mtzq;fs; ,wf;Fkjpahsh;fshy; mtuJ murhq;fj;jpd; 

Njitfis  g+h;j;jp nra;a Ntz;Lk;. ,it mtuJ ehl;by; 

Vw;Wkjpahsuhy; ngwg;gl;L ,wf;Fkjpahshplk; rkh;g;gpf;fg;gLfpd;wd. 

mit /ng];  Njhw;wk; rhd;wpjo;, Jhjuf tpiyg;gl;;bay;, juf; 

fl;Lg;ghl;L rhd;wpjo; Mfpait mlq;Fk;. 

14.11 njhFj;jwpNthk; 
  rh;tNjr epjp Nkyhz;ikahdJ epjpiaj; jpwk;gl Nkyhz;ik 

nra;a cjTfpwJ vjph;fhy tsq;fis xJf;Ftjpy; 

ngUk;gq;fhw;WfpwJ.  rh;tNjr epjp Nkyhz;ikapd; me;epa nrythzp 

re;ij nray;ghLfspy; cs;ehl;L epjp tsq;fis ngUf;Fjy; vjph;fhy 

tsh;r;rpf;Fk; cjTfpwJ. NkYk; gy;NtW tifahd Vw;Wkjp 

Mtzq;fis tifg;gLj;jg;gLfpwJ. kw;Wk; fld; fbjq;fs; %yk; 

cs;ehl;bd; epjpia mjpfg;gLj;;jg;gLfpwJ. Vw;Wkjp mjpfkhf;Ftjhy; 

me;epa nrythzp ek;ehl;by; ngWfpwJ. 

14.12 fiyr;nrhw;fs; 
me;jpa nrythzp> epjp Nkyhz;ik 

Vw;Wkjp epjp> fld; fbjk; 

$l;lhz;ik gj;jpuk; 

ntspehl;L ehzak; 

14.13 tpdhf;fs; 
1. me;epa nrythzp re;ij vd;why; vd;d? 

2. ,e;jpahtpd; Vw;Wkjp epjp gw;wp vOJf. 

3. ntspehl;L ehza epjpaj;jpd; Kf;fpa Mjhuq;fis tpthp. 

4. gy;NtW Vw;Wkjp Mtzq;fis tifg;gLj;Jf. 

5. gy;NtW tifahd fld; fbjq;fs; gw;wp tpthp 

14.14 ghpe;Jiuf;fg;gl;l E}y;fs; 
1.  Financial Management  - I.M. Pondey 

2.  Financial Management Prasad -  P.V. Kullcarni & B.G. Sathiya 
3.  Financial Management  - Prasanna Chandra 

4.  Financial Management  - Khan and Jain 

 


