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mvaviY cwiwPwZ 

 

 

 

 

f‚wgKv 

eZ©gv‡b e¨emvq cwigÐ‡j K‡c©v‡iU KvjPvi (corporate culture) K_vwU Lye cwiwPZ| m¤úªwZ welqwU evsjv‡`‡kI 

Lye cwiwPwZ jvf K‡i‡Q Ges RbwcÖq n‡q D‡V‡Q| cÖkœ n‡Z cv‡i KvjPvi ej‡Z Kx †evSvq? Bs‡iwR KvjPvi 

(culture) kã w`‡q †evSv‡bv nq What we are? A_©vr Avgiv Kx? welqwU e¨emv‡qi mv‡_ m¤ú„³| †Kbbv e¨emvq 

cwiPvjbv Kivi mgq Rbe‡ji cÖ‡qvRb| Avi †hLv‡b Rbej Av‡Q †mLv‡bB GKwU K…wó ev KvjPvi M‡o D‡V| 

e¨emvq cwigÐ‡j mvaviYZ wZb ai‡bi e¨emvq cÖwZôvb i‡q‡Q, †hgbÑ GKgvwjKvbv, Askx`vwi I †Kv¤úvwb| 

evsjv‡`k Ô‡Kv¤úvwbÕ g~jZ K‡c©v‡ikb hv cwðgv wek¦ A_©vr Av‡gwiKvq Lye cÖPwjZ| Avi GB K‡c©v‡ikb †_‡KB 

ÔK‡c©v‡iU KvjPviÕ eûj e¨eüZ n‡q Avm‡Q| Z‡e GwU †h ïay K‡c©v‡ikb ev †Kv¤úvwb e¨emv‡qi mv‡_ m¤ú„³ 

Ggb bq| GwU GK gvwjKvbv ev Askx`vix e¨emv‡qi †ÿ‡ÎI cÖ‡hvR¨ n‡Z cv‡i| K‡c©v‡ikb e¨emvq cwiPvjbvi 

Rb¨ †h A_©vqb Kiv nq Zv Ab¨ `ywU e¨emvq cÖwZôvb †_‡K Avjv`v| †m Kvi‡Y K‡c©v‡iU wdb¨vÝ A_©vqb bvgK 

Áv‡bi †ÿ‡Î (domaion)-G Áv‡bi GKwU Dc‡mU (sub-set) wn‡m‡e ¯x̂K…wZ †c‡q‡Q| Zvn‡j Avmyb Avgiv G 

BDwbUwU †kl Kwi| BDwbUwU‡Z K‡c©v‡iU wdb¨v‡Ýi msÁv, AvIZv, Kvh©vewj, K‡c©v‡iU dvg©, bM` cÖev‡ni ¸iæZ¡, 

Avw_©K e¨e¯’vcbvi jÿ¨ Ges K‡c©v‡iU cÖwZwbwaZ¡ Av‡jvPbv Kiv n‡e| 

 

 

 

 

 

 

BDwbU mgvwßi mgq   BDwbU mgvwßi m‡e©v”P mgq GK mßvn 

 G BDwb‡Ui cvVmg~n 

cvV 1.1 : K‡c©v‡iU A_©vqb: msÁv I Kvh©vewj  

cvV 1.2 : K‡c©v‡iU dvg© (Corporate Firm) 

cvV 1.3 : bM` cÖev‡ni ¸iæZ¡ (Importance of Cash Flows) 
cvV 1.4 : Avw_©K e¨e¯’vcbvi jÿ¨ (Goal of Financial Management) 
cvV 1.5 : K‡c©v‡ik‡b cÖwZwbwaZ¡: mgm¨v I wbqš¿Y 
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 K‡c©v‡iU A_©vqb: msÁv I Kvh©vewj 

 

 

 

 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 K‡c©v‡iU A_©vq‡bi msÁv eY©bv Ki‡Z cvi‡eb| 

 cÖwZôv‡bi e¨v‡jÝ wmU g‡W‡ji weeiY w`‡Z cvi‡eb| 

 

 

cÖavb kã 

g~j¨ ms‡hvRb, Avw_©K ¯v̂¯’̈ , gvwj‡Ki mË¡v, bM` c~e©vý 

 
msÁv 
aiæb, Avcwb GwU ˆZwi Kivi Rb¨ GKwU ÔA‡Uvwe·Õ-Gi e¨emvq cÖwZôvb Avi¤¢ Kivi wm×všÍ wb‡q‡Qb| 

e¨e¯’vcbvi fvlvq G KvRwU Kivi Rb¨ Avcbv‡K `ÿ e¨e¯’vcK wb‡qvM w`‡Z n‡e, KuvPvgvj µq Ki‡Z n‡e, Ges 

Drcv`b I cuvKv BU weµ‡qi Rb¨ Rbej msMVb Ki‡Z n‡e| wKš‘ A_©vq‡bi fvlvq GgbwU ejv hv‡e bv| ej‡Z 

n‡e- Avcwb, gRyZgvj, KjKâv, f~wg Ges kÖg wb‡qv‡M Avcbvi cyuwR wewb‡qvM K‡i‡Qb|  

Avevi wnmveweÁv‡bi fvlvq welqwU Ab¨iKg n‡e| A_©vr Znwej Ges wewb‡qv‡Mi g‡a¨ Znwe‡ji g‡a¨ GKwU 

mgš̂q _vK‡Z n‡e, Ges bM` cÖvwß I cÖevn DfqB ci¯úi mgvb n‡Z n‡e| Avcwb hLb cuvKv BU weµq ïiæ 

Ki‡eb ZLbB Avcbvi cÖwZôv‡b bM` A_© Avm‡Z _vK‡e| Gfv‡eB cÖwZôv‡b g~j¨ ms‡hvRb n‡Z _v‡K; myZivs 

ÔcÖwZôv‡bi D‡Ïk¨ n‡jv gvwj‡Ki Rb¨ g~j¨ m„wó ev ms‡hvRb (value add) Kiv| cÖwZôv‡bi g~j¨ ms‡hvR‡bi 

welqwU wnmveweÁv‡bi wba©vwiZ KvVv‡gv A_©vr e¨v‡jÝwm‡U (Balance Sheet)-G cÖwZdwjZ nq| Zvn‡j Avmyb 

e¨v‡jÝ wmU g‡Wj wb‡q Av‡jvPbv Kwi|  

cÖwZôv‡bi e¨v‡jÝwmU g‡Wj 

e¨v‡jÝ wmU g~jZ GKwU e¨emvq cÖwZôv‡bi Avw_©K ¯v̂¯’̈  (financial health)| e¨v‡jÝ wm‡Ui evg cv‡k¦© gvwj‡Ki 

mË¡v (Owner’s Equity) I `vq (liability), Ges Wvb cv‡k¦© m¤ú` I m¤úwË (assets and properties) cÖ̀ k©b Kiv 

nq| wnmve kv‡¯¿i `yÕZidv `vwLjv c×wZ Abyhvqx cÖwZôv‡bi †jb‡`b¸‡jv wjwce× Kiv nq d‡j e¨v‡jÝ wm‡Ui 

evg I Wvb cvk¦© wg‡j hvq| wb‡P GwU GKwU Q‡Ki gva¨‡g †`Lv‡bv n‡jv (wPÎ 1.1)| G †_‡K K‡c©v‡iU wdb¨v‡Ýi 

Dci GKwU aviYv cv‡eb|  

m¤ú‡`i g‡a¨ †hgb ¯’vqx m¤úwË Av‡Q †Zgwbfv‡e i‡q‡Q PjwZ m¤ú`| Ab¨w`‡K `vq cv‡k¦©I PjwZ I `xN©‡gqvw` 

`vq i‡q‡Q; †mB mv‡_ i‡q‡Q gvwj‡Ki mË¡v| PjwZ m¤ú` †_‡K PjwZ `vq ev` w`‡j †hwU cvIqv hvq Zv‡K wbU 

PjwZ g~jab (Net-working capital) e‡j|  

 

cvV 1.1 
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 m¤ú‡`i †gvU g~j¨ gvwj‡Ki Kv‡Q dv‡g©i †gvU g~j¨ 

wPÎ 1.1: cÖwZôv‡bi e¨v‡jÝwmU g‡Wj 

Dc‡ii wP‡Î 1.1-G †`Lv‡bv n‡q‡Q †h, PjwZ m¤ú‡` wewb‡qv‡Mi Rb¨ ¯í̂‡gqvw` g~jab cÖ‡qvRb| Avevi ¯’vqx 

m¤ú‡` wewb‡qv‡Mi Rb¨ `xN©‡gqvw` A_©vq‡bi cÖ‡qvRb| aiæb, †Kv‡bv †Kv¤úvwb GKwU m¤ú‡` wewb‡qvM Ki‡e| 

†Kv¤úvwU‡K Aek¨B A_©vqb Ki‡Z n‡e A_©vr wewb‡qvM Lv‡Z cwi‡kv‡ai Rb¨ A_© †RvMvo Ki‡Z n‡e| Z‡e 

A_©vq‡bi c×wZ †Kgb n‡e Zv wbf©i K‡i e¨v‡jÝ wm‡Ui Wvb cv‡k¦© hv cÖ̀ k©b Kiv n‡q‡Q Zvi Dci| PjwZ `vq 

cwi‡kv‡ai Rb¨ †Kv¤úvwb ¯í̂‡gqvw` FY K‡i| `xN©‡gqvw` A_©vq‡bi Rb¨ †Kv¤úvwb `xN©‡gqv‡`i FY A_ev †kqvi 

Bmy¨ K‡i| †gvU m¤ú` †_‡K PjwZ I ’̄vqx `vq ev` w`‡j hv Aewkó _v‡K †mwU †kqvi‡nvìvi ev gvwj‡Ki mË¡v 

(Shareholders equity)| GUvB g~jZ cÖwZôv‡bi g~j¨ ev gvwj‡Ki †kl `vwe (residual claim)|  

nq‡Zv Avcbvi g‡b wb‡Pi GLb cÖkœ n‡Z cv‡i? 

1. †Kvb †Kvb m¤ú‡` GKwU cÖwZôv‡bi wewb‡qvM Kiv DwPZ? 

e¨v‡jÝ wm‡Ui evg cv‡k¦© jÿ Ki‡j †`L‡eb wb‡Pi As‡k i‡q‡Q ¯’vqx m¤ú`| G¸‡jv `xN© mg‡qi Rb¨ AR©b 

Kiv nq| `xN© mg‡q AwbðqZv weivR K‡i| ZvB G¸‡jv AR©‡bi c~‡e© we‡kl mgxÿv cÖ‡qvRb| A_©vqb kv‡¯¿ 

G welqwU g~jab ev‡RwUs (capital budgeting) bv‡g cwiwPZ| G c×wZi gva¨‡g `xN©‡gqvw` m¤ú‡` 

wewb‡qv‡Mi c~‡e© Zvi Dc‡hvwMZv hvPvB K‡i wb‡Z nq| 

2. GKwU cÖwZôvb Kxfv‡e g~jab KvVv‡gvi Rb¨ cÖ‡qvRbxq A_© †RvMvo K‡i? 

G welqwU e¨v‡jÝ wm‡Ui Wvb cv‡k¦© wb‡Pi As‡ki Rb¨ cÖ‡hvR¨| GKwU cÖwZôv‡bi g~jab KvVv‡gv‡Z `yai‡bi 

cyuwR _v‡K| GKwU FY cyuwR (loan capital) Ab¨wU wbR¯ ̂cyuwR (equity capital)|  

3. e¨emvwqK cÖwµqv Pjgv‡bi Rb¨ bM` cÖevn (cash flow) Kxfv‡e msNwUZ nq? 

GwU e¨v‡jÝ wm‡Ui Dc‡ii Ask| GLv‡b PjwZ `vq I PjwZ m¤ú‡`i g‡a¨ mgš̂‡qi Rb¨ PjwZ g~ja‡bi 

(working capital)| G ai‡bi A_©vqb ¯í̂ †gqv‡`i hv Zvij¨ (liquidity) wel‡qi mv‡_ m¤ú„³| †m Kvi‡Y 

cÖvwß I cwi‡kv‡ai ga¨eZx© mg‡qi mgš̂q Kiv Lye ¸iæZ¡c~Y©|  

 

PjwZ m¤ú` 

 

PjwZ `vq 

 

¯’vqx m¤ú`  

 `„k¨gvb 

 A`„k¨gvb 

 

gvwj‡Ki `vq 

mË¡v 

 

gvwj‡Ki `vq 

mË¡v 

wbU 

PjwZ g~jab 
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Dc‡ii Av‡jvPbvq Avcwb B‡Zvg‡a¨ K‡c©v‡iU A_©vqb m¤ú‡K© aviYv †c‡q‡Qb| Zvn‡j Avmyb Avgiv wb‡Ri gZ 

K‡i GKwU msÁv †`B|  

K‡c©v‡ikb wdb¨vÝ n‡jv Gi ¯’vqx m¤ú`, g~jab KvVv‡gv Ges PjwZ g~ja‡bi Rb¨ cÖ‡qvRbxq A‡_©i †hvMvb I Gi 

Kvg¨ e¨envi|  

†Kv¤úvwb ev K‡c©v‡ik‡b gvwjK cÿ (†kqvi †nvìvi) ˆ`bw›`b e¨emvq cwiPvjbvq AskMÖnY K‡i bv| Zuv‡`i 

cÖwZwbwa e¨e¯’vcbv ev †ev‡W© Ae¯’vb K‡ib Ges wewfbœ ch©v‡qi †eZbfz³ Kgx© ˆ`bw›`b Kvh© m¤úv`b K‡i| wewfbœ 

wefv‡M cÖ‡qvRb Abyhvqx D”P, ga¨g I wb¤œ ch©v‡q e¨e¯’vcKMY wb‡qvwRZ _v‡K| cÖkœ n‡Z cv‡i K‡c©v‡iU wdb¨vÝ 

†K †`‡L? Avcwb †`L‡eb eo eo e¨emvq cÖwZôv‡b CFO (Chief Finacial Officer) bv‡g GKwU c` _v‡K| wZwbB 

g~jZ  A_© e¨e¯’vcK (Financial Manager) bv‡g cwiwPZ| cÖwZôv‡bi cÖK…wZ Abyhvqx Financial Manager-Gi 

Aax‡b Av‡iv A‡bK A_© e¨e¯’vcK wb‡qvwRZ _v‡K| Avcbv‡K hw` cÖkœ Kiv nq †h, A_© e¨e¯’vc‡Ki cÖavb KvR 

Kx? †mvRv e‡j w`‡eb- Avw_©K cwiKíbv (Financial Planning) Avi cwiKíbvi cvkvcvwk A‡_©i ms¯’vb Kiv Ges 

Zvi Kvg¨ e¨envi wbwðZ Kiv|  

 

 

mvims‡ÿc 

m¤ú‡`i g‡a¨ †hgb ¯’vqx m¤úwË Av‡Q †Zgwbfv‡e i‡q‡Q PjwZ m¤ú`| Ab¨w`‡K `vq cv‡k¦©I PjwZ I 

`xN©‡gqvw` `vq i‡q‡Q; †m mv‡_ i‡q‡Q gvwj‡Ki mË¡v| PjwZ m¤ú` †_‡K PjwZ `vq ev` w`‡j †hwU cvIqv hvq 

Zv‡K wbU PjwZ g~jab (Net-working capital) e‡j| 
A_©vq‡bi c×wZ †Kgb n‡e Zv wbf©i K‡i e¨v‡jÝ wm‡Ui Wvb cv‡k¦© hv cÖ̀ k©b Kiv n‡q‡Q Zvi Dci| 
e¨v‡jÝ wm‡Ui evg cv‡k¦© jÿ Ki‡j †`L‡eb wb‡Pi As‡k i‡q‡Q ¯’vqx m¤ú`| G¸‡jv `xN© mg‡qi Rb¨ AR©b 

Kiv nq| `xN© mg‡q AwbðqZv weivR K‡i|  
GKwU cÖwZôv‡bi g~jab KvVv‡gv‡Z `yai‡bi cyuwR _v‡K| GKwU FY cyuwR (loan capital) Ab¨wU wbR¯ ̂ cyuwR 

(equity capital)| 
K‡c©v‡ikb wdb¨vÝ n‡jv Gi ¯’vqx m¤ú`, g~jab KvVv‡gv Ges PjwZ g~ja‡bi Rb¨ cÖ‡qvRbxq A‡_©i †hvMvb I 

Gi Kvg¨ e¨envi| 
Avw_©K e¨e¯’vc‡Ki cÖavb KvR Kx? Avw_©K e¨e¯’vc‡Ki cÖavb KvR n‡jv-Avw_©K cwiKíbv (Financial Planning) 
Avi cwiKíbvi cvkvcvwk A‡_©i ms¯’vb Kiv Ges Zvi Kvg¨ e¨envi wbwðZ Kiv|  

 

 

cv‡VvËi g~j¨vqb 1.1 

 

1. mvaviY A_©vqb Ges K‡c©v‡iU A_©vq‡bi cv_©K¨ eY©bv Kiæb| 

2. cÖwZôv‡bi e¨v‡jÝ wmU g‡W‡ji GKwU weeiY w`b|  

3. K‡c©v‡iU A_©vq‡bi GKwU c~Y©v½ msÁv w`b|  

4. wmGdI (CFO) B g~jZ K‡c©v‡iU A_©vq‡bi g~j `vwq‡Z¡ _v‡Kb|Ó-e¨vL¨v Kiæb| 
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 K‡c©v‡iU dvg© (Corporate Firm)  

 

 

 

 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 K‡c©v‡iU dv‡g©i msÁv w`‡Z cvi‡eb| 

 K‡c©v‡ikb Ges GK gvwjKvbv ev Askx`vwi dv‡g©i cv_©K¨ wbiƒcY Ki‡Z cvi‡eb| 

 cwi‡gje›` Ges cwi‡gj wbqgvewji cv_©K¨ Ki‡Z cvi‡eb| 

 

 

cÖavb kã 

K‡c©v‡ikb, GK gvwjKvbv dvg©, Askx`vwi dvg©, cwi‡gje›` Ges 

cwi‡gj wbqgvewj 

 
K‡c©v‡iU cÖwZôvb (Corporate Firm) 
GKvwaK e¨w³i A_©‰bwZK Kvh©vewji msMVbB n‡jv cÖwZôvb (firm)| A_©‰bwZK Kvh©vewj msMV‡bi Rb¨ 

cÖ‡qvRb bM` A_©| Avi G A‡_©i ms¯’vb KivB n‡jv g~j mgm¨v| K‡c©v‡iU ixwZ‡Z cÖwZôvb cwiPvjbv Ki‡j 

e¨emvq cwiPvjbvq cÖ‡qvRbxq ch©vß bM` A_© cÖvwß‡Z †Zgb Amyweav nqbv- GgbwU †gvUvgywU me©Rb ¯x̂K„Z| Z‡e 

G K_v mZ¨ †h Ab¨ ixwZ‡ZI e¨emvq cwiPvjbv Kiv hvq| G cv‡V Avgiv AvBbMZfv‡e cÖPwjZ †h Kq ai‡bi 

e¨emvq cÖwZôvb i‡q‡Q Zv wb‡q Av‡jvPbv Ki‡ev| Z‡e Av‡jvPbvi cwi‡cÖwÿZ n‡e Kxfv‡e cÖwZwU ai‡bi cÖwZôvb 

†ewk cwigvY Znwej msMÖn Ki‡Z cv‡i| Zvn‡j Avmyb, Avgiv G¸‡jv wb‡q wb‡P Av‡jvPbv Kwi|  

GK gvwjKvbv e¨emvq (Sole Tradership) 

Avcbvi cv‡k GKwU gyw` †`vKv‡bi e¨emv‡qi K_vB aiæb| wbðqB †mLv‡b gvÎ GKRb gvwjK i‡q‡Q| †h e¨emvq 

cÖwZôv‡b gvÎ GKRb gvwjK _v‡K Zv‡K GK gvwjKvbv e¨emvq e‡j| gvwj‡Ki g„Zz¨ n‡jv G ai‡bi cÖwZôv‡bi 

Aemvqb N‡U| G Qvov G cÖwZôv‡bi i‡q‡Q Amxg `vq| G ai‡bi cÖwZôv‡b K‡c©v‡iU U¨v‡·i evjvB †bB; 

e¨emv‡qi Avq gvwj‡Ki e¨w³MZ Avq wn‡m‡e aiv nq| GKwU †UªW jvB‡mÝ wb‡qB G cÖwZôv‡bi Kvh©µg ïiæ Kiv 

hvq| G ai‡bi e¨emvq K‡c©v‡iU KvjPvi cÖwZwôZ Kiv GKUz KwVb| Z‡e G‡Kev‡i Kiv hv‡e bv GgbwU mZ¨ bq| 

B‡Zvg‡a¨ Avgv‡`i †`‡k Ô¯ĉœÕ ÔwcÖÝevRviÕ I Ôwgbv evRviÕ BZ¨vw` wWcvU©‡g›Uvj †÷vi¸‡jv cÖPzi bM` A‡_©i 

ms¯’vb K‡i K‡c©v‡iU ixwZ ev c×wZ‡Z e¨emvq K‡i hv‡”Q|  

Askx`vwi e¨emvq (Partnership) 

`yB ev Z‡ZvwaK e¨w³ wg‡j jvB‡mÝ wb‡q G ai‡bi e¨emvq cÖwZôvb M‡o Zzj‡Z cv‡i| Z‡e ci¯ú‡ii g‡a¨ GKwU 

Pzw³ _vK‡Z n‡e| Pzw³B Askx`vwi evemv‡qi g~j wfwË| GKRb e¨emvq †_‡K †ewo‡q †M‡j cÖwZôvb Askx`vwi‡Z¡i 

Aemvb N‡U| mK‡j wg‡j cyuwR wewb‡qvM K‡i Ges mK‡j wg‡j `vq enb K‡i| gvwjKvbv n¯ÍvšÍi Kiv n‡jI 

Askx`vwi‡Z¡i wejywß N‡U| G ai‡bi cÖwZôvb wb‡RivB cyuwRi ms¯’vb K‡i| Z‡e G‡`i Rb¨ wekvj As‡Ki A_© 

†RvMvo Kiv GKUz KwVb| Z‡e wKQz wKQz †ÿ‡Î e¨wZµg i‡q‡Q| †hgb- A¨vcj Kw¤úDUv‡ii K_v Avgiv cÖvq mevB 

Rvwb| cÖwZôvbwU cÖ_g GK gvwjKvbv ev Askx`vwi cÖwZôvb wn‡m‡eB e¨emvq ïiæ K‡iwQ‡jv| c‡i †Kv‡bv GK mg‡q 

GwU K‡c©v‡iU c×wZ‡Z iƒcvšÍwiZ n‡q‡Q|  

cvV 1.2 
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Dc‡ii Av‡jvPbvq †`Lv hvq †h, GK gvwjKvbv I Askx`vwi cÖwZôv‡bi i‡q‡Q Amxg `vq, ¯í̂ Avqy®‹vj Ges 

gvwjKvbv n¯ÍvšÍi Kivi g‡Zv bvbv Amyweav| Avi G mKj Amyweav¸‡jv wekvj As‡Ki A_© †RvMvo Kivi AšÍivq 

n‡q hvq| K‡c©v‡ikb G ai‡bi Ae¯’v `~i Ki‡Z mÿg| Zvn‡j Avmyb, K‡c©v‡ikb c×wZi e¨emvq m¤ú‡K© †R‡b 

wbB|  

K‡c©v‡ikb (Corporation) 

e¨emv‡qi hZ¸‡jv aib Av‡Q m‡›`nvZxZfv‡e Zvi g‡a¨ K‡c©v‡ikb me‡P‡q ¸iæZ¡c~Y©| Gi GKwU Avjv`v 

AvBbMZ mË¡v (entity) i‡q‡Q| myZivs Gi GKwU AvBbMZ bvg _v‡K| GwU K…wÎg e¨w³ mË¡v, d‡j mvaviY gvby‡li 

gZ AvBbx ÿgZv cÖ‡qvM Ges AvBbx myiÿv cvIqvi AwaKvi i‡q‡Q| D`vniY wn‡m‡e ejv hvq, GKwU †Kv¤úvwb ev 

K‡c©v‡ikb †hgb m¤ú` AR©b K‡i Zvi gvwjKvbv †c‡Z cv‡i Avevi A‡b¨i Kv‡Q m¤ú‡`i gvwjKvbv n¯ÍvšÍi Ki‡Z 

cv‡i| †fŠ‡MvwjK „̀wó‡KvY †_‡K ejv hvq GKwU K‡c©v‡ikb †h †`‡k wbewÜZ nq AvBbMZfv‡e †mLvbKvi bvMwiK, 

Z‡e †fvU w`‡Z cv‡i bv| K‡c©v‡ikb ÿwZMȪ Í wn‡m‡e msÿzä n‡q Av`vj‡Z gvgjv Ki‡Z cv‡i Avi Ab¨ †KD H 

K‡c©v‡ik‡bi Øviv ÿwZMȪ Í n‡j ÿwZc~i‡Yi Rb¨ K‡c©v‡ikbvwUi weiæ‡× Av`vj‡Z gvgjv Vzu‡K w`‡Z cv‡i| G Qvov 

K‡c©v‡ikb e¨emvq cwiPvjbvi Rb¨ Anin bvbv ai‡bi Pzw³‡Z Ave× n‡Z cv‡i| 

K‡c©v‡ik‡bi MVb GK-gvwjKvbv ev Askx`vwi cÖwZôv‡bi †P‡q †ek KwVb Ges mgq mv‡cÿ| †Kbbv Gi MV‡b 

we‡kl AvBbMZ cÖwµqv AbymiY Ki‡Z nq Ges bvbv RvqMvq bvbv cÖ‡qvR‡bi Gi wbeÜb Kivi cÖ‡qvRb nq| 

K‡c©v‡ikb e¨emvq cwiPvjbvi Rb¨ wbqvgvewj (articles of incorporation) ˆZwi Ki‡Z nq| G Qvov Gi Af¨šÍixY 

welq myk„•Lj Kivi Rb¨ rules of business ˆZix Ki‡Z nq| Avgv‡`i †`‡k G `wjj ỳwUi bvg n‡jv :  

1). Memorundum of Association (MOA) (cwi‡gj eÜ) : AciwU 

2). Articles of Association (AOA) (cwi‡gj wbqgvewj) 

MOA g~jZ K‡c©v‡ikb ev †Kv¤úvwbi msweavb †hwU cwieZ©‡bi Rb¨ Av`vj‡Zi c~e©vbygwZi cÖ‡qvRb nq| 

Aciw`‡K AOA A_©vr rules of business hv A‡bK mgq by laws bv‡g cwiwPZ-GwU cwieZ©‡bi Rb¨ †Kv¤úvwbi 

†evW© Ae Mfb©mB h‡_ô| GwUi g‡a¨ †h e¨e¯’v ivLv nq Zv AwZ ¸iæZ¡c~Y©| KviY †Kv¤úvwbi ˆ`bw›`b I Af¨šÍixY 

cwiPvjbvi †ÿ‡Î GwU e¨envi Kiv nq| myZivs GwU K‡c©v‡ik‡bi Aw¯Í‡Z¡i mv‡_ m¤ú„³| Gi aviv, Dcaviv 

†kqvi‡nvìvi, WvB‡i±i, Ges D”P ch©v‡qi Kg©KZ©v‡`i Kvh©µg‡K m¤ú„³ K‡i| GwU g~jZ K‡c©v‡ikb e¨e¯’vcbvi 

Kvh©µg wbqgZvwš¿K ivLvi Rb¨ wee„wZi mswÿß iƒc| Ae¯’vi cwi‡cwÿ‡Z GwUi cwieZ©b Kiv hvq|  

Dc‡ii Av‡jvPbvq †`Lv hvq †h, K‡c©v‡ikb e¨emv‡qi aibwU wZbwU c„_K c‡ÿi ¯v̂_© mswkøó Kv‡Ri mv‡_ m¤ú„³: 

†kqvi‡nvìvi (†kqvi gvwjK), cwiPvjK Ges Kg©KZ©v| cÖ_vMZfv‡e †kqvi‡nvìviMY †Kv¤úvwbi cwiPvjbv, bxwZ 

wbe©vPb Ges Kg©KvÐ †_‡K `~‡i _v‡K Zuviv mevB `jMZfv‡e ˆ`bw›`b Kv‡h© n Í̄‡ÿc Ki‡Z cv‡i bv| GLv‡b cÖkœ 

n‡Z cv‡i Zvn‡j Kxfv‡e Dch©y³ welq¸‡jv wbqš¿Y Ki‡e? DËi mnR| †kqvi‡nvìviMY MYZvwš¿K Dcv‡q †fvU 

w`‡q †evW© Ae WvB‡i±im ˆZwi K‡i| GB †evW©wU K‡c©v‡ik‡bi m‡e©v”P ¯Í‡ii e¨e¯’vcbv A½| Guiv K‡c©v‡ik‡bi 

e¨emvq †`Lfvj K‡i Ges Kg©KZ©vi b¨vq Kvh©m¤úv`b K‡i| †evW© Ggbfv‡e K‡c©v‡ikb cwiPvjbv K‡i hv‡Z 

Ab¨vb¨ †kqvi‡nvìv‡`i ¯v̂_© iÿv nq| GLv‡b GKwU D`vniY †`Iqv hvK| aiæb, Avcwb ¯‹qvi †Kv¤úvwbi 100wU 

†kqvi µq Ki‡jb| Avcwb †Kv¤úvwbi gvwjK n‡q †M‡jb| wKš‘ ¯‹qv‡ii Awd‡m wM‡q Gi ˆ`bw›`b e¨emvi 

Kvh©µg †`Lvïbv Ki‡Z cvi‡eb bv| †hwU Ki‡Z n‡j †hvM¨Zv m¤úbœ †kqvi µq Kivi ci ixwZgZ wbe©vP‡b wR‡Z 

WvB‡i±i n‡Z n‡e| †kqvi‡nvìvi‡`i AvKvi †ewk n‡j †mLv‡b †Kv¤úvwbi WvB‡i±iM‡Yi `vwqZ¡ A‡bK †ewk| 

Avevi †Kv¤úvwbi AvKvi †QvU n‡j WvB‡i±iM‡Yi †kqvi †nvwìs †ewk _v‡K †m Kvi‡Y †mwU Zv‡`i wb‡Ri 

e¨emv‡qi gZB `vwqZ¡ cvjb K‡i| †Kv¤úvwb †QvU †nvK Avi eo †nvK †gvÏvK_v n‡jv †Kv¤úvwbi gvwjKvbv Ges 

e¨e¯’vcbv Avjv`v nIqvq GwU GK gvwjKvbv ev Askx`vwi cÖwZôv‡bi Zzjbvq KwZcq myweav cvq| Zvn‡j Avmyb, G 

myweav¸‡jv †R‡b wbB|  
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1. †kqv‡ii gva¨‡g K‡c©v‡ik‡bi gvwjKvbv wba©vwiZ nq| whwb †kqvi †nvì ev aviY Ki‡eb| wZwb †Kv¤úvwb ev 

K‡c©v‡ik‡bi gvwjK| myZivs †kqvi n¯ÍvšÍi K‡i gvwjKvbv n¯ÍvšÍi Kiv hvq| G‡Z †Kv¤úvwbi Aw¯Í‡Z¡ †Kv‡bv 

Amyweav nq bv| †kqvi n¯ÍvšÍ‡ii gva¨‡g cÖwZwbqZ gvwjKvbv cwieZ©b n‡jI envj Zweq‡Z K‡c©v‡ikb 

e¨emvq Pvwj‡q hv‡e| GgbwU GKgvwjKvbv ev Askx`vwi e¨emvq cÖwZôv‡b m¤¢e bq|  

2. Dc‡ii Av‡jvPbvq †`Lv hvq †h, †Kv¤úvwbi Avqy¯‹vj Amxg; A_©vr GwU wPišÍb mZ¡v (perpetual entity)| g~j 

gvwjK cwieZ©b n‡jI K‡c©v‡ik‡bi MwZ Ae¨vnZ _vK‡e| D`vniY wn‡m‡e B÷ BwÛqv †Kv¤úvwbi bvg D‡jøL 

Kiv hvqÑhvi Kvh©µg GL‡bv we`¨gvb i‡q‡Q|  

3. GLv‡b gvwj‡Ki `vq †kqv‡ii `v‡g mxgve× _v‡K| K‡c©v‡ikb †`Iwjqv n‡jI `vq cwi‡kv‡ai Rb¨ e¨w³MZ 

m¤ú` cÖfvweZ n‡e bv| aiæb, Avcwb ÔK wjwg‡UWÕ bvgK †Kv¤úvwbi 10wU †kqvi 5,000 UvKv w`‡q µq 

Ki‡jb| wKQz w`b ci †Kv¤úvwbwU †`Dwjqv n‡q †Mj| cvIbv`viM‡Yi †`bv cwikva Kivi Rb¨ we`¨gvb m¤úwË 

ch©vß bq| g‡b ivL‡eb Avcbvi D³ 5,000 UvKvi AwZwi³ Avcbvi wbR¯ ̂m¤ú` †_‡K w`‡Z n‡e bv| A_©vr 

Avcbvi `vq †kqv‡ii `v‡gi gva¨‡g mxwgZ K‡i †`Iqv n‡q‡Q| GK gvwjKvbv ev Askx`vwi e¨emv‡qi †ÿ‡Î 

e¨emvq `vq‡K gvwj‡Ki `vq wn‡m‡e MY¨ Kiv nq|  

mxwgZ `vq, mnR gvwjKvbv n¯ÍvšÍi Ges wPišÍb mZ¡v K‡c©v‡ikb e¨emv‡qi eo ai‡bi myweav| Avi G Kvi‡Y bM` 

A_© †RvMvo Ki‡Z K‡c©v‡ikb ewa©Z myweav †fvM K‡i|  

Z‡e †Kv¤úvwbi Amyweav¸‡jvi g‡a¨ GKwU Amyweav G‡Kev‡i bv ej‡jB bq| †mwU n‡jv miKvi K‡c©v‡ik‡bi 

Av‡qi Dci Kiv‡ivc K‡i| Ki cwi‡kv‡ai ci jvf wnmve Kiv nq; c‡i jv‡fi Ask jf¨vsk wn‡m‡e 

†kqvi‡nvìvi‡`i g‡a¨ weZiY K‡i| miKvi jf¨vs‡ki Dci Avevi U¨v· avh© K‡i| G‡Z K‡i †kqvi‡nvìvi ˆØZ 

K‡ii Ke‡j c‡i hvq|  

wb‡P K‡qKwU †`wk I eûRvwZK K‡c©v‡ik‡bi D`vniY †`Iqv n‡jv :  

µg. †Kv¤úvwbi bvg g~j e¨emvq 

1. ¯‹qvi dvg©vwmDwUK¨vjÝ Jla 

2. BDbvB‡UW Gqvi Gwf‡qkb 

3. I‡qj dzW wj. dv÷ dzW 

4. gybœy wmivwg· wj. wmivwg· 

5. Iwi‡q›Uvj †cÖvcvwU©m wi‡qj B‡÷U 

 

G cv‡Vi cy‡iv Av‡jvPbvq cÖwZôv‡bi aib Abyhvqx Znwej ev dvÛ ms¯’v‡bi `ÿZv I mÿgZv wb‡q Av‡jvPbv Kiv 

n‡q‡Q| dvÛ g~jZ: bM` A_© (cash) †K †evSv‡bv nq| e¨emvq cwiPvjbvq Gi ¸iæZ¡ A‡bK †ewk; †Kbbv fv‡jv 

cwiKíbvI A‡_©i Afv‡e Zv ev¯Íevqb Kiv hvq bv| Avevi G cÖevn h_vh_fv‡e wbqš¿Y Kiv bv †M‡j Zvi †LmviZ 

w`‡Z nq A‡bK †ewk| Zvn‡j Avmyb Avgiv G welqwU wb‡q c‡ii cv‡V we¯ÍvwiZ Av‡jvPbv Kwi| 

 

 

mvims‡ÿc 

†h e¨emvq cÖwZôv‡b gvÎ GKRb gvwjK _v‡K Zv‡K GK gvwjKvbv e¨emvq e‡j|  
`yB ev Z‡ZvwaK e¨w³ wg‡j cvi¯úwiK Pzw³i wfwË‡Z †h e¨emvq cÖwZôvb M‡o †Zv‡j Zv‡K Askx`vwi e¨emvq 

e‡j| Z‡e jvB‡mÝ wb‡q G ai‡bi e¨emvq cÖwZôvb M‡o Zzj‡Z nq|  
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e¨emv‡qi hZ¸‡jv aib Av‡Q m‡›`nvZxZfv‡e Zvi g‡a¨ K‡c©v‡ikb me‡P‡q ¸iæZ¡c~Y©| Gi GKwU Avjv`v 

AvBbMZ mË¡v (entity) i‡q‡Q|  
†kqvi‡nvìviMY MYZvwš¿K Dcv‡q †fvU w`‡q †evW© Ae WvB‡i±im ˆZwi K‡i| GB †evW©wU K‡c©v‡ik‡bi m‡e©v”P 

¯Í‡ii e¨e¯’vcbv A½| Guiv K‡c©v‡ik‡bi e¨emvq †`Lfvj K‡i Ges Kg©KZ©vi b¨vq Kvh©m¤úv`b K‡i|  
mxwgZ `vq, mnR gvwjKvbv n¯ÍvšÍi Ges wPišÍb mË¡v K‡c©v‡ikb e¨emv‡qi eo myweav| Avi G Kvi‡Y bM` A_© 

†RvMvo Ki‡Z K‡c©v‡ikb ewa©Z myweav †fvM K‡i| 
Z‡e †Kv¤úvwbi Amyweav¸‡jvi g‡a¨ GKwU Amyweav n‡jv miKvi K‡c©v‡ik‡bi Av‡qi Dci Kiv‡ivc K‡i|  

 

 

cv‡VvËi g~j¨vqb-1.2 

 

 

1. GK gvwjKvbv I Askx`vwi e¨emv‡qi †gŠwjK cv_©K¨ eY©bv Kiæb| 

2. K‡c©v‡ikb e¨emv‡qi myweav I Amyweav¸‡jv eY©bv Kiæb|  

3. K‡c©v‡ikb ev †Kv¤úvwbi gvwj‡Ki `vq mxwgZ-G Dw³wU e¨vL¨v Kiæb|  

4. Ô†Kv¤úvwbi †kqvi‡nvìvi‡K ˆØZ Ki`vZv ejv nqÕ- e¨vL¨v Kiæb| 
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 bM` cÖev‡ni ¸iæZ¡ (Importance of Cash Flows) 
 

 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 A_©vq‡bi mv‡_ gvbe‡`‡ni GKwU m¤úK© Ki‡Z cvi‡eb|  

 DØ„Ë Ges NvUwZ GK‡Ki g‡a¨ A‡_©i cÖevn eY©bv Ki‡Z cvi‡eb|  

 Avw_©K evRv‡ii mv‡_ cÖwZôv‡bi bM` cÖev‡ni m¤ú‡K©i weeiY w`‡Z cvi‡eb| 

 

 

cÖavb kã 

my`, DØ„Ë GKK, NvUwZ GKK, cÖevn I D‡ëv cÖevn 

 
aiæb, GKwU A_©bxwZ n‡jv gvbe kix‡i cy‡iv Ask| Gig‡a¨ cÖevwnZ n‡”Q i³| G i‡³i g‡a¨ i‡q‡Q 

bvbv ai‡bi KwYKv, †hgb-†k¦Z KwYKv, †jvwnZ KwYKv Ges AbyPwµKv| RxeweÁv‡bi Av‡jv‡K †R‡b wbB 

G‡`i KvR| †k¦Z KwYKv kixi‡K evB‡ii †ivM Rxevby †_‡K cÖwZnZ K‡i| †jvwnZ KwYKvi g‡a¨ i‡q‡Q 

wn‡gv‡Møvweb hv kix‡ii Zvc wbqš¿Y K‡i| Gi cwigvY †e‡o †M‡j bvbv RwUjZv †`Lv †`q, Avevi K‡g †M‡j kixi 

du¨vKv‡m n‡q hvq| myZivs Gi cwigvY mylg n‡Z n‡e| AbyPwµKv kix‡ii †Kv_vI †K‡U †M‡j i³ RgvU evavi 

Kv‡R mnvqZv K‡i| i‡³ AbyPwµKvi cwigvY K‡g †M‡j, i³ RgvU ev‡a bv| i³ k~b¨Zv n‡q gvbyl kixi U‡j 

covi m¤¢vebv _v‡K|  

 

gvbe kix‡i welqwU A_©bxwZi I A_©vq‡bi mv‡_ Zzjbv‡hvM¨| GKwU A_©bxwZ M‡o D‡V e¨emvq cÖwZôv‡bi 

mgš̂‡q| Avi Gi g~j PvwjKv kw³ n‡jv A_© ev A_©vqb| †m Kvi‡Y A_©vqb‡K ejv nq cÖwZôv‡bi i³ (Finance is 
the life blood of a firm) Avi GwU i‡³i KwYKvi b¨vq bvbv Kvh© m¤úv`b K‡i| A_©vq‡bi g~j nvwZqvi n‡jv my` 

(Interest) hv gvbe i‡³i wn‡gvMøwe‡bi mv‡_ Zzjbv Kiv hvq| K‡c©v‡iU A_©vq‡bi †Kvm© eBwU cv‡Vi mgq †`L‡Z 

cv‡eb Gi ¸iæZ¡ KZ|  

A_©vqb g~jZ bM` A_© ev Znwe‡ji AvšÍ I ewnt cÖevn| Gevi Avmyb Avgiv bM` cÖev‡ni ¸iæZ¡ wb‡q Av‡jvPbv 

Kwi| 

GKRb Avw_©K e¨e¯’vc‡Ki g~j KvR n‡jv g~jab ev‡RwUs cÖwµqv, A_©vqb Kvh©vewj Ges PjwZ g~jab e¨e¯’vcbvi 

gva¨‡g cÖwZôv‡bi g~j¨ (value) ms‡hvRb Kiv| GLb cÖkœ n‡Z cv‡i GKRb A_© e¨e¯’vcK Kxfv‡e G ai‡bi g~j¨ 

ms‡hvRb K‡i| Gi DË‡i ejv hvqÑGKwU cÖwZôvb‡KÑ 

 Ggb ai‡bi m¤ú` AR©b Ki‡Z n‡e, †mwU †hb Li‡Pi †P‡q †ewk A_© Avq Ki‡Z cv‡i; 

 eÛ Ges †kqvi BZ¨vw` `wjjmg~n Bmy¨ K‡i bM` A‡_©i ms¯’vb Ki‡Z n‡e Ges hvi LiP Kg _vK‡Z n‡e; 

Gfv‡e cÖwZôvb †h cwigvY bM` A_© e¨envi K‡i Zvi †P‡q †ewk †RvMvo Ki‡Z nq| eÛ‡nvìvi I 

†kqvi‡nvìvi‡`i †h A_© cwi‡kva Kiv nq Zv †hb Aek¨B †Kv¤úvwb‡Z Zv‡`i †`Iqv A‡_©i †P‡q Kg nq| A_©vr 

AvšÍtcÖevn ewntcÖev‡ni †P‡q †ewk n‡e| G †ÿ‡Î eÛ‡nvìvi Ges †kqvi‡nvìvi †Kv¤úvwb‡K †h bM` †`q Zv 

AvšÍtcÖevn Ges †Kv¤úvwb Dfq‡K †h A_© †diZ †`q Zv n‡jv ewntcÖevn| Gi A_© n‡jv †Kv¤úvwb AvšÍtcÖev‡ni 

Rb¨ Avw_©K evRvi (financial market) G hvq Ges ewnt cÖev‡ni Rb¨ †diZ Av‡m|  

cvV 1.3 
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e¨emvq cwiPvjbvi Rb¨ GKwU cÖwZôvb‡K Avw_©K evRv‡ii mv‡_ RwoZ _vK‡ZB nq| †Kbbv wb‡Ri UvKvq e¨emvq 

Kiv cÖvq Am¤¢e| GKwU A_©bxwZ‡Z `yB ai‡bi GKK _v‡K| GKwU DØ„Ë GKK (Surplus units, SUs) Ges Ab¨wU 

NvUwZ GKK (Deficit Units, DUs)| SUs Gi Kv‡Q DØ„Ë A_© _v‡K Ges DUs †m A_© Avw_©K evRv‡ii gva¨‡g 

msMÖn K‡i| wb‡Pi wP‡Î welqwU †`Lv‡bv n‡jv|  

 

wPÎ 1.2 : bM` cÖevn 

DØ„Ë A_© e¨w³, cÖwZôvb I miKvi mevi Kv‡QB _vK‡Z cv‡i| †m¸‡jv Avw_©K cÖwZôvb (Financial Institution, 
Fls) Ges g~jabevRvi (Captal Market, CM)-Gi gva¨‡g NvUwZ GKK (e¨w³, cÖwZôvb I miKvi)-Gi Kv‡Q P‡j 

hvq| DUs Avevi gybvdv ev my‡`i gva¨‡g SUs †K bM` †diZ †`q|  †mB mv‡_ Avmj A_©I †diZ †`q| †hwUI 

Avw_©K evRv‡ii gva¨‡gB msNwUZ nq| G cÖwµqvwU cÖevn (channelization)-Gi wVK D‡ëv A_©vr Dëv cÖevn 

(dechannelization) GwUI Avw_©K evRv‡ii gva¨‡gB n‡q _v‡K| wb‡Pi wP‡Î 1.3-G GKwU cÖwZôvb Avw_©K 

evRv‡ii mv‡_ wµqvKjvc (Interplay) †`Lv‡bv n‡jv|  

 

wPÎ 1.3: Avw_©K evRv‡ii mv‡_ cÖwZôv‡bi bM` cÖevn 

Dc‡ii wP‡Î Zxi wP ý †`Iqv Ni¸‡jv w`‡q cÖwZôvb †_‡K Avw_©K evRv‡i bM` A‡_©i cÖevn Ges Avw_©K evRvi 

†_‡K bM` A‡_©i cÖevn †`Lv‡bv n‡q‡Q| e¨emvq Kivi Rb¨ cÖwZôvb bvbv wmwKDwiwUm (eÛ, †kqvi, evwYwR¨KcÎ 

BZ¨vw`) weµq K‡i bM` A_© (A) msMÖn K‡i Ges Zv Avevi m¤ú‡` (B) wewb‡qvM K‡i| wewb‡qvM †_‡K Avq 

nIqvi ci mwÂZ Ask (C) cybivq wewb‡qvM (E) K‡i| G‡Z cÖwZôv‡b bM` A‡_©i AvšÍtcÖevn N‡U| Av‡qi Dci 

Ki (D) cÖ̀ v‡bi ci jf¨vsk I Avgj cwi‡kv‡ai gva¨‡g Avw_©K evRv‡i cÖwZôv‡bi bM` A_© Avw_©K evRv‡i cÖ‡ek 

K‡i| evRv‡iB g~j¨ (value) wba©vwiZ nq| myZivs Avw_©K evRv‡ii gva¨‡g cÖwZôv‡bi bM` cÖevn N‡U weavq Gi 

g~j¨I H evRv‡iB wba©vwiZ nq|  

 

m¤ú‡` cÖwZôv‡bi 

wewb‡qvM 

(B) 

 PjwZ m¤ú` 

 ¯’vqx m¤ú` 

Avw_©K evRvi 

 ¯í̂‡gqvw` FY 

 `xN©‡gqvw` FY 

 BKz¨BwU †kqvi 

wmwKDwiwU Bmy¨ †_‡K bM` 

(A) 

mwÂZ bM` A‡_©i cÖevn 

(E) 
 

Ki 

cÖwZôvb 

†_‡K bM` 

cÖevn (C) 

jf¨vsk Ges 

FY cwi‡kva 

(F) 

miKvi (D) 
m¤ú‡`i †gvU 

g~j¨ (Value) 

Avw_©K evRv‡i 

wewb‡qvMKvixi Rb¨ 

†gvU g~j¨ (Value) 

DØ„Ë GKK 

 e¨w³ 

 cÖwZôvb 

 miKvi 

NvUwZ GKK 

 e¨w³ 

 cÖwZôvb 

 miKvi 

Avw_©K evRvi 

Znwe‡ji cÖevn 

(Channellization of Funds) 
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Dc‡ii Av‡jvPbvq cÖZxqgvb nq †h, GKwU Avw_©K evRvi _vKv evÃbxq Ges Gi gva¨‡g cÖwZôv‡bi bM` A‡_©i 

AvšÍ I ewntMgb N‡U| cwi‡k‡l G Kvh©Kjv‡ci gva¨‡g H evRviB cÖwZôvbwUi g~j¨ (value) wba©viY K‡i| wKš‘ G 

g~j¨wU Kvi Rb¨? Avi Kv‡iv Rb¨ bq, GwU H cÖwZôvb wewb‡qvMKvixi Rb¨, Aek¨B †Kv‡bv cvIbv`v‡ii Rb¨ bq|  

 

 

mvims‡ÿc 

A_©vqb‡K ejv nq cÖwZôv‡bi i³ (Finance is the life blood of a firm) Avi GwU i‡³i KwYKvi b¨vq bvbv Kvh© 

m¤úv`b K‡i| A_©vq‡bi g~j nvwZqvi n‡jv my` (Interest) hv gvbe i‡³i wn‡gvMøwe‡bi mv‡_ Zzjbv Kiv hvq| 
†Kv¤úvwb AvšÍtcÖev‡ni Rb¨ Avw_©K evRvi (financial market) G hvq Ges ewnt cÖev‡ni Rb¨ †diZ Av‡m|  
GKwU DØ„Ë GKK (Surplus units, SUs) Ges Ab¨wU NvUwZ GKK (Deficit Units, DUs)| SUs Gi Kv‡Q DØ„Ë 

A_© _v‡K Ges DUs †m A_© Avw_©K evRv‡ii gva¨‡g msMÖn K‡i| 
DØ„Ë A_© e¨w³, cÖwZôvb I miKvi mevi Kv‡QB _vK‡Z cv‡i| †m¸‡jv Avw_©K cÖwZôvb (Financial Institution, 
Fls) Ges g~jab evRvi (Capital Markets)-Gi gva¨‡g NvUwZ GKK (e¨w³, cÖwZôvb I miKvi)-Gi Kv‡Q P‡j 

hvq|  
evRv‡ii gva¨‡g cÖwZôv‡bi bM` cÖevn N‡U weavq Gi g~j¨I H evRv‡iB wba©vwiZ nq| 

 

 

cv‡VvËi g~j¨vqb-1.3 

 

1. A_©vqb‡K ejv nq cÖwZôv‡bi i³-e¨vL¨v Kiæb| 

2. Kxfv‡e GKwU K‡c©v‡ikb gvwj‡Ki Rb¨ g~j ms‡hvRb K‡i e¨vL¨v Kiæb| 

3. Avw_©K evRv‡ii mv‡_ cÖwZôv‡bi bM` cÖev‡ni GKwU cÖevnwPÎ (flow chart) msKí Kiæb|  

4. SUs Ges SUs-Gi ga¨eZx© m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiæb|  
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Avw_©K e¨e¯’vcbvi jÿ¨ (Good of Financial Management) 
 

 

 

 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 Avw_©K e¨e¯’vcbvi m¤¢ve¨ jÿ¨mg~n D‡jøL Ki‡Z cvi‡eb|  

 jÿ¨ wn‡m‡e gybvdv AR©‡bi †hŠw³KZv e¨vL¨v Ki‡Z cvi‡eb|  

 Avw_©K e¨e¯’vcbvi mvaviY jÿ¨ eY©bv Ki‡Z cvi‡eb| 

 

Avgiv Rvwb cÖwZôvb `yai‡biÑ gybvdv‡fvMx (For-profit) Ges A-gybvdv‡fvMx (not-for-profit)| Z‡e G 

Av‡jvPbvq gybvdv‡fvMx cÖwZôv‡bi wel‡q Av‡jvPbv Kiv n‡e| G mKj cÖwZôv‡bi cÖavb D‡Ïk¨ n‡jv gybvdv AR©b 

Kiv| Z‡e cÖvq †ÿ‡ÎB jÿ¨ A¯úó (vague) KviY GwU mywbw`©ó bq| †m Kvi‡Y GwU ¯úó Kivi Rb¨ jÿ¨‡K 

KwZcq mywbw`©ó D‡Ï‡k¨ (objectives) hv KwZcq Avw_©K wm×všÍ †bIqv Ges Zv g~j¨vq‡bi wfwË wn‡m‡e KvR K‡i| 

Gevi Avmyb GKwU cÖwZôv‡b jÿ¨ (goal) wb‡q Av‡jvPbv Kwi|  

m¤¢ve¨ jÿ¨mg~n (Possible Goals)  

hw` Avgiv Avw_©K j‡ÿ¨i K_v fvex Zvn‡j wb‡Pi KwZcq aviYvi welq P‡j Avm‡Z cv‡iÑ 

 wU‡K _vKv; 

 Avw_©K `y`©kv Ges †`DwjqvZ¡ †_‡K ~̀‡i _vKv; 

 cÖwZ‡hvwMZvq Rqx nIqv; 

 weµ‡qi cwigvY me©vwaK ch©v‡q DbœxZ Kiv ev evRv‡ii AvqZb evov‡bv; 

 Li‡Pi cwigvY me©wb¤œ ch©v‡q bvwg‡q Avbv; 

 m‡e©v”P gybvdv AR©b Kiv; 

 me©̀ v Av‡qi GKwU cÖe„w× a‡i ivLv; 

Avgiv Dc‡ii G KqwU jÿ¨ wPw ýZ Ki‡Z †c‡iwQ| GB ¯¤̂¢ve¨ jÿ¨¸‡jvi cÖwZwUB Avw_©K e¨e¯’vcK‡K Ôjÿ¨Õ 

wn‡m‡e Amyweav m„wó K‡i|  

D`vniY wn‡m‡e ejv hvqÑevRv‡ii AvqZb ev weµ‡qi cwigvY evov‡bv Lye mnR| Avgv‡`i ïay evRv‡i c‡Y¨i `vg 

Kgv‡Z n‡e ev av‡i weµ‡qi kZ© wkw_j Ki‡Z n‡e| M‡elYv I Dbœqb Lv‡Z e¨q bv K‡i mn‡RB †gvU e¨q (cost) 
Kwg‡q †dj‡Z cvwi| FY ev SzuwK MÖnY bv Ki‡jB †`DwjqvZ¡ †_‡KI gyw³ cvIqv hv‡e| myZivs Dc‡ii D`vniY 

e‡j w`‡”Q, G jÿ¨¸‡jvi †Kv‡bvwUB †kqvi‡nvìvi‡`i ¯v̂_©iÿvi mvwe©K msev` enb K‡i bv| †KvbwU m‡e©vËg ZvI 

†evSv hvq bv|  

jÿ¨ wn‡m‡e gybvdv me©vwaKiY (Profit Maxinization)  

gybvdv me©vwaKiY jÿ¨wU mvaviYfv‡e eûj cÖPwjZ| Z‡e GwUI †Kvb mywbw`©ó D‡Ïk¨ bq| GwU bvbv cÖ‡kœi Rb¥ 

†`q, †hgbÑ GwU wK eZ©gvb eQ‡ii gybvdv? hw` GgbwU nq Zvn‡j wejw¤Ẑ iÿYv‡eÿY, gRyZ gv‡ji AcÖvßZv 

Ges LiP Kgv‡bvi Ab¨vb¨ e¨e¯’v eZ©gvb eQ‡ii gybvdv evwo‡q †`Lv‡bv m¤¢e| G ai‡bi KvRI evÂbxq bq|  

hLb jÿ¨ wn‡m‡e gybvdv me©vwaKiY‡K wPwýZ Kiv nq ZLb GwU GKiKg Ô`xN©‡gqvw` (long-run) A_ev ÔMo 

(average)Õ gybvdv‡K †evSvq| Z‡e GwUI A¯úó| KviYÑ cÖ_gZ, Avgiv wK wbU gybvdvi K_v eywS‡qwQ ev †kqvi 

cvV 1.4 
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cÖwZ Avq (earnings per share, EPS) Gi K_v eywS‡qwQ? c‡ii BDwb‡U G wel‡q we¯ÍvwiZ Av‡jvPbv Kiv n‡e Ges 

†evSv hv‡e cÖwZôv‡bi Rb¨ AvswKs gybvdv fv‡jv A_ev g›`| Avgiv g~jZ bM` A‡_©i cÖev‡ni wel‡q †ewk AvMÖnx| 

wØZxqZ, Avgiv `xN©‡gqv` ej‡Z Kx eywS? Bs‡iwR‡Z GKwU K_v cÖPwjZ Av‡QÑ How long is how long? A_©vr `~i 

KZ `~i? †m Kvi‡Y †Kv‡bv GK A_©bxwZwe` gšÍe¨ K‡iwQ‡jbÑ`xN© †gqv‡` Avgiv mevB g„Z! G Qvov jÿ¨ (goal) 
Avgv‡`i‡K eZ©gvb I fwel¨‡Zi gybvdvi g‡a¨ mgš̂q (trade-off)-Gi wel‡q wKQzB ej‡Z cv‡i bv|  

Avgiv Dc‡i †h jÿ¨mg~n ZvwjKvfz³ K‡iwQ Zvi cÖwZwU wfbœ wfbœ| Z‡e G¸‡jv‡K ỳwU †kÖwY‡Z fvM Kiv hvq| 

cÖ_g MÖæcwU gybvdv AR©‡bi mv‡_ m¤ú„³; †hgbÑweµq, evRv‡ii AvKvi Ges e¨q wbqš¿Y, †Kv‡bvbv †Kv‡bvfv‡e 

gybvdv ev Avq e„w×i K‡i| wØZxq MÖæcwU‡Z i‡q‡Q †`DwjqvZ¡ cwinvi cÖe„w×i w¯’wZ Ae¯’v Ges wbivcËv BZ¨vw` 

SzuwK wbqš¿‡Yi Dcv‡qi mv‡_ m¤ú„³| †m hv †nvK, jÿ¨mg~‡ni `ywU MÖæc ci¯ú‡ii mv‡_ mvsNwl©K| mvaviYZ 

gybvdv AR©‡bi mv‡_ SzuwKi wKQz Dcv`vb RwoZ _v‡K †m Kvi‡Y wbivcËvi welq Ges gybvdv AR©b DfqB m‡e©v”P 

ch©v‡q DbœxZ Kiv hvq bv| myZivs wbivcËv I gybvdv Dfq welq‡K m¤ú„³ Kivi jÿ¨ wn‡m‡e wK wba©viY Kiv hvq? 

Zvn‡j Avmyb, wb‡P G wel‡q we¯ÍvwiZ Av‡jvPbv Kwi|  

Avw_©K e¨e¯’vcbvi jÿ¨ (Goal of Financial Management) 

GKwU K‡c©v‡ik‡b GKRb Avw_©K e¨e¯’vcK †kqvi‡nvìvi‡`i Rb¨ wm×všÍ MÖnY K‡ib| Dch©y³ ¸”Q †_‡K jÿ¨ 

(goal) MÖnY bv K‡i Avgv‡`i †kqvi‡nvìvi‡`i cwi‡cÖwÿ‡Z we‡ePbv K‡i GKwU cÖ‡kœi Reve LyuR‡Z n‡e| Zvn‡jv 

†kqvi‡nvìvi‡`i Rb¨ †Kvb Avw_©K wm×všÍwU fv‡jv? 

aiæb, hw` †Kv‡bv wewb‡qvMKvix Avw_©Kfv‡e jvfevb nIqvi Rb¨ †kqvi wKb‡jv| DËi Lye ¯úó| G †ÿ‡Î †kqv‡ii 

g~j¨ (value) e„w× Kiv Lye fv‡jv wm×všÍ Ges g~j¨ Kgv‡bv n‡jv g›` wm×všÍ| 

GZÿ‡Yi Av‡jvPbvq ejv hvq GKRb Avw_©K e¨e¯’vcK †kqvi‡nvìvi‡`i ¯v̂_© iÿvi Rb¨ Ggb wm×všÍ MÖnY 

Ki‡eb hv‡Z †kqv‡ii g~j¨ (value) e„w× cvq| g~j¨e„w× A_©vr m¤ú`e„w× (wealth maximization)-B n‡jv Avw_©K 

e¨e¯’vc‡Ki RyZmB jÿ¨ GgbB ejv evÃbxq|  

we`¨gvb †kqv‡ii eZ©gvb g~j¨ e„w× KivB Avw_©K e¨e¯’vcbvi jÿ¨| 

Zvn‡j Avmyb, G wel‡q we¯ÍvwiZ Av‡jvPbv Kwi| we`¨gvb †kqv‡ii eZ©gvb g~j¨ e„w× KivB Avw_©K e¨e¯’vcbvi 

jÿ¨wU c~‡e© ewY©Z jÿ¨¸‡jvi mgm¨v‡K `~i Ki‡Z mÿg| GB D×…Z jÿ¨wU‡Z †Kv‡bv inm¨gqZv †bB Ges 

¯í̂‡gqvw` ebvg `xN©‡gqvw` †Kv‡bv Bmy¨I †bB evK¨wU‡Z| GLv‡b ¯úó K‡iB ejv n‡q‡Q †h we`¨gvb (current) 
†kqvi g~j¨ m‡e©v”P ch©v‡q DbœxZ Kiv|  

AvcvZ `„wó‡Z GB jÿ¨wU‡K Kg kw³kvjx A_ev GK-gyLx g‡b n‡Z cv‡i| †hwUB Avcbvi g‡b †nvK bv †Kb 

Avcwb ïay g‡b ivL‡eb m¤ú‡`i `vwe (claim)-Gi wfwË‡Z †kqvi‡nvìviMYB n‡jv cÖwZôv‡bi †kl (residual) 
gvwjK| A_©vr cÖwZôvb †`Dwjqv n‡j cvIbv`vi Kg©KZ©v-Kg©Pvwi, mieivnKvix BZ¨vw` mK‡ji cvIbv cwi‡kv‡ai 

ci †kqvi‡nvìvi‡`i `vwe cyiY Kiv nq| hw` GKwU c‡ÿi cvIbv Acwi‡kvwaZ _v‡K Zvn‡j †kqvi‡nvìviMY 

wKQzB cv‡e bv| myZivs hw` ÷K‡nvìviMY GB †`Dwjqv ev wejyc mva‡bi wmw×jvf K‡i Zvn‡j mK‡ji Rqjvf 

n‡e A_©vr mKj c‡ÿi ¯̂v_©B iÿv n‡e|  

hw` Avw_©K e¨e¯’vcbvi D‡Ïk¨ nq †kqv‡ii g~j¨ e„w× Kiv Zvn‡j Avgv‡`i Rvb‡Z n‡e Kxfv‡e wewb‡qvM I A_©vqb 

e¨e¯’v †kqv‡ii g~j¨ (value) evov‡Z mvnvh¨ K‡i| G †Kv‡m©i gva¨‡g Avgiv G welqwUB covïbv Ki‡ev|  

GKwU mvaviY jÿ¨ (A More General Goal)  

Dc‡ii Av‡jvPbvq Avgiv we`¨gvb †kqv‡ii g~j¨ evov‡bvi K_v e‡jwQ| Avcbvi g‡b cÖkœ n‡Z cv‡i hw` 

K‡c©v‡ikbwUi †kqvi evRv‡i Bmy¨ Kiv bv nq Zvn‡j Avw_©K e¨e¯’vcK Rvb‡e Kx K‡i †kqv‡ii eZ©gvb g~j¨ KZ| 
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G‡ÿ‡Î †R‡b ivLyb, gybvdv‡fvMx cÖwZôv‡bi ÷‡Ki eZ©gvb g~j¨ n‡e Gi gvwj‡Ki gvwjKvbv Ask (owner’s 
equity) Gi evRvi g~j¨| myZivs †kqv‡ii eZ©gvb g~j¨ e„w× KivB Avw_©K e¨e¯’vcbvi mvaviY D‡Ïk¨ nIqv DwPr|  

 

 

mvims‡ÿc 

gybvdv me©vwaKiY jÿ¨wU mvaviYfv‡e eûj cÖPwjZ| Z‡e GwU †Kvb mywbw`©ó D‡Ïk¨ bq| GwU bvbv cÖ‡kœi Rb¥ 

†`q, †hgbÑGwU wK eZ©gvb eQ‡ii gybvdv? hw` GgbwU nq Zvn‡j wejw¤Ẑ iÿYv‡eÿY, gRyZ gv‡ji AcÖvßZv 

Ges LiP Kgv‡bvi Ab¨vb¨ e¨e¯’v eZ©gvb eQ‡ii gybvdv evwo‡q †`Lv‡bv m¤¢e| G ai‡bi KvR evÂbxq bq| 
GKwU K‡c©v‡ik‡b GKRb Avw_©K e¨e¯’vcK †kqvi‡nvìvi‡`i Rb¨ wm×všÍ MÖnY K‡ib| Dch©y³ ¸”Q †_‡K jÿ¨ 

(goal) MÖnY bv K‡i Avgv‡`i †kqvi‡nvìvi‡`i cwi‡cÖwÿ‡Z we‡ePbv K‡i GKwU cÖ‡kœi Reve LyuR‡Z n‡e| Zv 

n‡jv †kqvi‡nvìvi‡`i Rb¨ †Kvb Avw_©K wm×všÍwU fv‡jv? 
m¤ú‡`i `vwe (claim)-Gi wfwË‡Z †kqvi‡nvìviMYB n‡jv cÖwZôv‡bi †kl (residual) gvwjK| 
†kqv‡ii eZ©gvb g~j¨ e„w× KivB Avw_©K e¨e¯’vcbvi mvaviY D‡Ïk¨ nIqv DwPr| 

 

 

cv‡VvËi g~j¨vqb-1.4 

 

1. gybvdv me©vwaK Avw_©K e¨e¯’vcbvi g~j D‡Ïk¨ bq †Kb? e¨vL¨v Kiæb| 

2. g~j¨ me©vwaKiY Avw_©K e¨e¯’vcbvi g~j D‡Ïk¨ †Kb? we¯ÍvwiZ eY©bv Kiæb| 

3. †KvbwU Avw_©K e¨e¯’vcbvi D‡Ïk¨-gybvdv me©vwaK KiY bv g~j¨ me©vwaKiY? e¨vL¨v Kiæb| 
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 K‡c©v‡ik‡b cÖwZwbwaZ¡: mgm¨v I wbqš¿Y 

 

 

 

 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb-  

 cÖwZwbwaZ¡ m¤ú‡K©i weeiY w`‡Z cvi‡eb| 

 e¨e¯’vcbvi jÿ¨ eY©bv Ki‡Z cvi‡eb| 

 

 

cÖavb kã 

cÖwZwbwaZ¡ mgm¨v, g~j¨‡eva, ivÿz‡m, Lwi` 

 
c~e©eZx© cv‡Vi Av‡jvPbvq Avgiv †`‡LwQ †h, GKRb Avw_©K e¨e¯’vcK dv‡g©i ÷‡Ki g~j¨ evov‡bvi Rb¨ 

†kqvi‡nvìvi‡`i c‡ÿ ev¯Íevq‡bi Rb¨ wm×všÍ †bq| GKwU eo AvKv‡ii †Kv¤úvwbi K_v aiæb †hwUi 

†kqv‡ii msL¨v A‡bK| G ai‡bi e„n`vqZb K‡c©v‡ik‡b gvwjKvbv Ges e¨e¯’vcbv Avjv`v| †m Kvi‡Y 

e¨e¯’vcbvB G †Kv¤úvwb e¨emvq wbqš¿Y K‡i| GLv‡b GKwU cÖkœ n‡Z cv‡i| Zv n‡jvÑG †ÿ‡Î e¨e ’̄vcbv 

†kqvi‡nvìvi‡`i ¯v̂_©iÿvi Rb¨ wVKgZ KvR Ki‡e †Zv? Zvn‡j Avmyb wb‡Pi Av‡jvPbv †_‡K G cÖ‡kœi DËi Lyu‡R 

†ei Kwi|  

cÖwZwbwaZ¡ m¤úK© (Agency Relationship) 

†kqvi‡nvìvi I e¨e¯’vcbvi m¤úK©wU g~jZ cÖwZwbwaZ¡ (agency)| D`vni‡Yi mvnv‡h¨ G welqwU ¯úó Kwi| aiæb, 

XvKvi wewfbœ RvqMvq K‡qKwU GcvU©‡g›U Av‡Q| hvbR‡Ui kn‡i Avcwb †h¸‡jvi fvov Av`vq Ki‡Z cvi‡Qb bv| 

†h Kvi‡Y Avcbvi c‡ÿ fvov Av`vq Kivi Rb¨ GKRb e¨e¯’vcK wb‡qvM w`‡jb| G‡ÿ‡Î Avcwb n‡jb gyL¨ e¨w³ 

(Principal) Ges e¨e¯’vcK n‡jb cÖwZwbwa (agent)| K‡c©v‡ikb ev †Kv¤úvwbi †ÿ‡Î †kqvi‡nvìviMY g~L¨ e¨w³ 

(Principal) Ges e¨e¯’vcbv n‡jv cÖwZwbwa (agent)| G m¤úK© Avevi ci¯úi mvsNwl©K n‡Z cv‡i| Avi G 

mvsNwl©KZvB n‡jv cÖwZwbwaZ¡ mgm¨v (agency problem)|  

aiæb, Avcbvi cyi‡bv Mvwo weµ‡qi Rb¨ GKRb‡K G‡R›U ev cÖwZwbwa wb‡qvM Ki‡jb| wewbg‡q Avcwb Zv‡K Mvwo 

weµq eve` wd wn‡m‡e GKwU wbw`©ó cwigvY A_© cÖ̀ vb Ki‡eb| G †ÿ‡Î cÖwZwbwai †cÖiYv (incentive) n‡jv ïay 

MvwowU weµq Kiv| wZwb Avcbvi ¯v̂_© iÿvi Rb¨ Mvwo weµ‡qi me‡P‡q fv‡jv g~j¨wUi Rb¨ †Póv bvI Ki‡Z cv‡i| 

GUvB n‡jv cÖwZwbwaZ¡ mgm¨v| Avcwb wb‡R n‡j gvwjK wn‡m‡e Mvwo weµ‡qi mgq m‡e©v”P g~j¨wUi Rb¨ †Póv 

Ki‡Zb|  

Gevi Avmyb, H cÖwZwbwa‡K 10% Kwgk‡bi wewbg‡q Mvwo weµ‡qi `vwqZ¡ w`‡jb| †m Aek¨B Mvwoi m‡e©v”P 

g~j¨wUi Rb¨ †Póv Ki‡e| KviY g~j¨ †ewk n‡j Zuvi KwgkbI evo‡e| myZivs c~‡e©i gZ wØZxq Ae¯’vq cÖwZwbwaZ¡ 

mgm¨v †bB| G Av‡jvPbvq †`Lv hvq †h, G‡R›U Kx c×wZ‡Z cvwikÖwgK cv‡e Zvi Dci wbf©i Ki‡Q Zv‡Z 

cÖwZwbwaZ¡ mgm¨v _vK‡e Kx bv?  

Gevi Avmyb, e¨e¯’vcbvi jÿ¨ wb‡q Av‡jvbv Kwi|  

e¨e¯’vcbvi jÿ¨ (Goal of Management)  

e¨e¯’vcbv I †kqvi‡nvìvi‡`i g‡a¨ ¯v̂_© mswkøó wel‡q ci¯úi wfbœZv †`Lv w`‡Z cv‡i| G welqwU †`Lvi Rb¨ 

cÖwZôvb GKwU bZzb wewb‡qv‡Mi wPšÍv Ki‡Q| cÖZ¨vkv Kiv n‡”Q G wewb‡qvMwU †kqvi‡nvìvi‡`i Rb¨ †kqv‡ii 

cvV 1.5 
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evRvi g~j¨ e„w× Ki‡e| wKš‘ GwU Zzjbvg~jKfv‡e GKUz SzuwKc~Y©| †kqvi‡nvìviMY GwU MÖnY Ki‡e, Kvi‡Y G‡Z 

Zv‡`i †kqv‡ii g~j¨ e„w× cv‡e| e¨e¯’vcbv GwU bvI MÖnY Ki‡Z cv‡i, KviY †h‡nZz GwU Lye SzuwKc~Y© Ges 

fwel¨‡Z cÖKíwU ¸uwo‡q †h‡Z cv‡i| G‡Z Zuv‡`i PvKwi nviv‡bvi m¤¢vebv i‡q‡Q| myZivs e¨e¯’vcbvi wewb‡qvMwU 

MÖnY bv Kivi Kvi‡Y †kqvi‡nvìviMY Zv‡`i †kqvi g~j¨ e„w×i my‡hvM nviv‡jv| GwU wbm‡›`‡n GKwU cÖwZwbwaZ¡ 

LiP (agency cost)| myZivs †kqvi‡nvìvi I e¨e¯’vcbvi ¯v̂_©mswkøó wel‡q we‡iv‡ai Kvi‡Y †h Li‡Pi D™¢e nq 

†mwUB g~jZ cÖwZwbwaZ¡ LiP| GwU cÖZ¨ÿ I c‡ivÿ DfqB n‡Z cv‡i| my‡hvM MÖnY bv Kivi Kvi‡Y †h ÿwZ nq 

†hwUB g~jZ cÖwZwbwaZ¡ LiP|  

cÖZ¨ÿ cÖwZwbwaZ¡ LiPwU `yai‡bi| cÖ_gwU n‡jv e¨e¯’vcbv †h my‡hvM-myweav (benifits) cÖwZôvb †_‡K †bq, KviY 

GwU †kqvi‡nvìvi‡`i Rb¨ GKwU cÖZ¨ÿ LiP| AciwU n‡jv e¨e¯’vcbvi Kvh©µg gwbUi Kivi Rb¨ evB‡ii AwWUi 

wb‡qvM Kiv| G‡Z K‡c©v‡ik‡bi LiP n‡e| GwU c‡ivÿ cÖwZwbwaZ¡ LiP|  

A‡bK mgq ejv nq †h, e¨e ’̄cbv K‡c©v‡ik‡bi m¤ú‡`i Dci KZ…©Z¡ P‡j Av‡m| d‡j m¤ú‡`i wbqš¿Y bv K‡i 

K‡c©v‡ik‡bi AvKvi eo Kivi Rb¨ Avw_©K cÖe„w×i Dci AwZgvÎvq ¸iæZ¡ †`q| aiæb, GKwU †Kv¤úvwbi AvqZb 

eo ¸iæZ¡ †`q| aiæb, GKwU †Kv¤úvwbi AvqZb eo Kivi Rb¨ e¨e¯’vcbv mgRvZxq Ab¨ GKwU †Kv¤úvwb‡K µq 

K‡i †djj| hw` hostile ev ivÿz‡m Lwi‡`i Kvi‡Y AwZwi³ A_© cÖ̀ vb K‡i Zvn‡j †kqv‡ii g~j¨ K‡g hv‡e|  

Dc‡ii Av‡jvPbvq †`Lv hvq †h, e¨e¯’vcbv Zv‡`i PvKwii wbivcËvi Rb¨ K‡c©v‡ik‡bi wU‡K _vKvi Dci cÖvavb¨ 

w`‡Z cv‡i| Ggb n‡Z cv‡i e¨e¯’vcbv evB‡ii n¯Í‡ÿc cQ›` bvI Ki‡Z cv‡i- d‡j ¯Ẑš¿ Ges ¯^-wbf©iZv Ab¨ 

D‡Ïk¨ n‡Z cv‡i|  

 

 

mvims‡ÿc 

†kqvi‡nvìvi I e¨e¯’vcbvi m¤úK©wU g~jZ cÖwZwbwaZ¡ (agency)| 
e¨e¯’vcbv I †kqvi‡nvìvi‡`i g‡a¨ ¯v̂_© mswkøó wel‡q ci¯úi wfbœZv †`Lv w`‡Z cv‡i|  
†kqvi‡nvìvi I e¨e¯’vcbvi ¯v̂_©mswkøó wel‡q we‡iv‡ai Kvi‡Y †h Li‡Pi D™¢e nq †mwUB g~jZ cÖwZwbwaZ¡ LiP| 
A‡bK mgq ejv nq †h, e¨e¯’cbv K‡c©v‡ik‡bi m¤ú‡`i Dci KZ…©Z¡ P‡j Av‡m| d‡j m¤ú‡`i wbqš¿Y bv K‡i 

K‡c©v‡ik‡bi AvKvi eo Kivi Rb¨ Avw_©K cÖe„w×i Dci AwZgvÎvq ¸iæZ¡ †`q|  
 

 

 

cv‡VvËi g~j¨vqb-1.5 

 

1. UxKv wjLyb: cÖwZwbwaZ¡ m¤úK©, cÖwZwbwaZ¡ mgm¨v| 

2. e¨e¯’vcbv I †kqvi‡nvìvi‡`i m¤úK© †Kgb nIqv cÖ‡qvRb? e¨vL¨v Kiæb| 

 


