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Pjgvb ¯Ẑ¡vbxwZ Abyhvqx GKwU cÖwZôvb AvRxeb Pj‡e e‡j a‡i †bqv nq| wKš‘ wewfbœ D™¢zZ cwiw¯’wZ, cÖwZK~j 

cwi‡ek I A`ÿZvi Kvi‡Y GKwU cÖwZôvb Avw_©K `y`©kvi m¤§yLxb n‡Z cv‡i| Avw_©K `y`©kv Ges †`Dwjqv †_‡K 

†ei n‡Z n‡j GKRb Avw_©K e¨e¯’vcK‡K wewfbœ Kvh©µg nv‡Z wb‡Z nq| `ÿ I my`~icÖmvix †KŠkj I cwiKíbvi 

gva¨‡g Avw_©K `y`©kv †_‡K D×vi cvIqv hvq| G BDwb‡U Avw_©K `y`©kv I †`Dwjqv m¤ú‡K© aviYv †`Iqv n‡q‡Q| G 

BDwb‡U cvuPwU cvV i‡q‡Q| cÖ_g cv‡V Avw_©K `y`©kvq Kx nq Zv Av‡jvPbv Kiv n‡q‡Q| wØZxq cv‡V †`Dwjqv 

Zvij¨KiY I cybM©V‡bi cÖv_wgK aviYv †`Iqv n‡h‡Q| Z…Zxq cv‡V wbR¯ ̂IqvK©AvDU ev †`Dwjqv m¤ú‡K© eY©bv 

Kiv n‡q‡Q| PZz_© cv‡V c~e© wbav©wiZ †`Dwjqv Kxfv‡e Ki‡Z nq †m m¤ú‡K© Av‡jvKcvZ Kiv n‡q‡Q| cÂg cv‡V 

K‡c©v‡iU †`Dwjqvi c~ev©bygvb Kxfv‡e Kiv nq Zv eY©bv Kiv n‡q‡Q| 
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Avw_©K ỳ ©̀kvq Kx nq? 

What happens in Financial Distress 
 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 Avw_©K `y`©kv e¨vL¨v Ki‡Z cvi‡eb; 

 †Kvb †Kvb NUbvi Rb¨ Avw_©K `y`©kv nq Zv eY©bv Ki‡Z cvi‡eb;  

 Avw_©K `y`©kvq GKwU dvg© Kx ai‡bi Kvhv©ewj m¤úv`b K‡i †m m¤ú‡K© Av‡jvPbv Ki‡Z cvi‡eb Ges 

 eo eo cvewjK †Kv¤úvwb Kxfv‡e Avw_©K ỳ`©kv †_‡K D×vi cvq Zv e¨vL¨v Ki‡Z cvi‡eb| 

 

 

Avw_©K ỳ ©̀kv Kx 

What is Financial Distress? 

Avw_©K `y`©kv‡K mn‡R msÁvwqZ Kiv `yiƒn KvR| Avw_©K `y`©kv GKwU dv‡g©i A‡bK¸‡jv NUbvi Rb¨ n‡Z cv‡i| 

†hgb :  

1. jf¨vsk n«vm 

2. cø̈ v‡›Ui Aemvb 

3. ÿwZ 

4. Kgx© QvUvB 

5. cÖavb wbev©nx Kg©KZv©i c`Z¨vM Ges 

6. †kqvi g~‡j¨i `icZb| 

 

Avw_©K `y`©kv n‡jv Ggb GKwU Ae¯’v hLb GKwU dv‡g©i cwiPvjb bM` cÖevn eZ©gvb `vq-‡`bv cwi‡kv‡a ch©vß nq 

bv Ges dvg© ms‡kvabg~jK Kvh©µg nv‡Z wb‡Z eva¨ nq| Avw_©K `y ©̀kv GKwU dvg©‡K Pzw³ m¤úbœ Ki‡Z Aÿg K‡i 

Ges GwU dv‡g©i g‡a¨,cvIbv`vi‡`i g‡a¨ Ges †kqvi wewb‡qvMKvix‡`i g‡a¨ Avw_©K cybM©V‡bi mv‡_ m¤ú„³ K‡i| 

 

Avw_©K `y`©kvq GKwU dvg© wb‡¤œv³ Kvhv©ewj m¤úv`b K‡i: 

1. cÖavb m¤ú`¸‡jv weµq K‡i †`q| 

2. Ab¨ dv‡g©i mv‡_ GKxf~Z nq| 

3. g~jabx e¨q, M‡elYv Ges Dbœqb e¨q Kwg‡q †`q| 

4. bZzb wmwKDwiwUR Bmy¨ K‡i| 

5. e¨vsK Ges Ab¨ cvIbv`vi‡`i mv‡_ ga¨¯’Zv ev `iv`wi K‡i| 

6. †kqv‡ii wewbg‡q `vq cwi‡kva K‡i| 

7. †`Dwjqvi Rb¨ bw_ cȪ ‘Z K‡i| 

 

1-3 dv‡g©i m¤ú‡`i mv‡_ RwoZ Ges 4-7 dv‡g©i DØ„Ëc‡Îi Wvbw`‡Ki AvB‡U‡gi mv‡_ RwoZ hv Avw_©K 

cybM©V‡bi  D`vniY| Avw_©K `y`kv© m¤ú‡`i cybM©Vb Ges Avw_©K cybM©Vb Df‡qi mv‡_ m¤ú„³ hv dv‡g©i DØ„Ëc‡Îi 

`yB w`K‡K cÖfvweZ K‡i| wKQz wKQz dvg© Zv‡`i m¤ú` cybM©Vb K‡i Avw_©K ỳ`©kv †_‡K myweav jvf K‡i _v‡K| 

 

cvV 8.1 
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Avw_©K cyb©MVb GKwU e¨w³MZ Iqv©K AvDU hv Av‡gwiKvq †`Dwjqv AvB‡bi 11bs Aa¨v‡qi Aaxb †`Dwjqv 

cyb©MV‡b NU‡Z cv‡i| wb‡¤œv³ wP‡Î Kxfv‡e eo eo cvewjK †Kv¤úvwb Avw_©K ỳ`©kv †_‡K D×vi jvf K‡i Zv 

†`Iqv n‡jv:  

 

 

 

 

  

 

  

 

 

  

 

 

 

 

 

 

wPÎ : 1 Avw_©K ỳ`kv©q Kx nq? 

Avw_©K `y`©kv GKwU dv‡g©i mgm¨v wbevi‡Y GKwU c~e©eZx© mZK©Zvg~jK e¨e¯’v wn‡m‡e KvR K‡i| †h dv‡g©i AwaK 

`vq i‡q‡Q †m dvg© Kg `vq m¤úbœ dv‡g©i Zzjbvq Av‡M Avw_©K `y`©kvq c‡o| hvB †nvK,†h mg¯Í dvg© Av‡M †_‡K 

Avw_©K `y`kv©q c‡o Zviv e¨w³MZ IqvK© AvDU Ges cybM©V‡bi Rb¨ †ewk mgq cvq| †h dv‡g©i †jfv‡iR Kg Zviv 

†`wi‡Z Avw_©K `y`kv©q c‡o Ges A‡bK †ÿ‡Î Zvij¨Ki‡Y eva¨ nq| 

 

 

mvims‡ÿc:  

GKwU cÖwZôv‡b ZLbB Avw_©K `y`©kv msNwUZ nq hLb H cÖwZôv‡bi jf¨vsk n«vm cvq, cø̈ v‡›Ui Aemvb nq, ÿwZ 

nq, Kgx© QvUvB K‡i, cÖavb wbev©nx Kg©KZv© c`Z¨vM K‡i, †kqvig~‡j¨i `icZb nq| Avw_©K `y`©kvq GKwU dvg© 

mvaviYZ: cÖavb m¤ú`¸‡jv weµq K‡i †`q, Ab¨ dv‡g©i mv‡_ GKxf~Z nq, g~jabx e¨q, M‡elYv Ges Dbœqb 

e¨q Kwg‡q †`q, bZzb wmwKDwiwUR Bmy¨ K‡i, e¨vsK Ges Ab¨vb¨ cvIbv`v‡ii mv‡_ ga¨¯’Zv K‡i, †kqv‡ii 

wewbg‡q `vq cwi‡kva K‡i, †`Dwjqvi Rb¨ bw_ cȪ ‘Z K‡i| Avw_©K `y`©kvq GKwU dvg© PvB‡j Avw_©K cyb©MVb 

Ki‡Z cv‡i ev bvI Ki‡Z cv‡i| GKwU dvg© cÖvB‡fU IqvK©AvDU wKsev 11bs Aa¨v‡qi gva¨‡g Avw_©K cybM©Vb 

K‡i| 11bs Aa¨v‡qi AvBbMZ †`Dwjqvq GKwU dvg© cybM©Vb K‡i cÖKvk †c‡Z cv‡i, Ab¨ dv‡g©i mv‡_ GKxf~Z 

n‡Z cv‡i Ges Zvij¨KiY Ki‡Z cv‡i|  

  

7% 

†Kvb Avw_©K cybM©Vb 

nqwb 

Avw_©K `y`©kv 

Avw_©K cybM©Vb 

wbR¯ ̂IqvK©   

AvDU 

11 bs Aa¨v‡qi 

AvBbMZ †`Dwjqv 

cybM©Vb Ges 

cÖKvk 

Ab¨ dv‡g©i 

mv‡_ GKxf~Z 

Zvij¨ 

49% 

 47% 

 51% 

 53% 

  83% 

 10% 
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†`Dwjqv Zvij¨KiY Ges cyb©MVb 

Bankruptcy Liquidation and Reorganization 
 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 †`Dwjqvi Zvij¨KiY eY©bv Ki‡Z cvi‡eb;  

 Awb”QvK…Z †`Dwjqvi kZv©ewj e¨vL¨v Ki‡Z cvi‡eb; 

 cvIbvi AMÖvwaKvi m¤ú‡K© eY©bv Ki‡Z cvi‡eb; Ges 

 cybM©Vb m¤ú‡K© Av‡jvPbv Ki‡Z cvi‡eb| 

†h mg¯Í dvg© cvIbv`vi‡K Pzw³e× cwigvY cvIbv cwi‡kva Ki‡Z cv‡i bv wKsev cQ›` K‡i bv  Zv‡`i Kv‡Q `ywU 

weKí _v‡K: Zvij¨KiY A_ev cybM©Vb| Pjgvb mË¡v bxwZ Abymv‡i dv‡g©i Aemvb‡K Zvij¨KiY e‡j| fMœve‡kl 

g~‡j¨ dv‡g©i m¤ú` weµq Kiv Zvij¨Ki‡Yi g‡a¨ AšÍf©y³ nq| †jb‡`‡bi LiP ev` w`‡q jv‡fi AskUzKz 

cvIbv`v‡ii gv‡S AMÖvwaKv‡ii wfwË cwi‡kva Kiv nq| Pjgvb mË¡vbxwZ Abymv‡i dv‡g©i bZzb †kqvi Bmy¨ K‡i 

cyivZb wmwKDwiwUR e`wj Ki‡Yi gva¨‡g dvg©‡K mPj ivLv‡K cybM©Vb e‡j| 
Zvij¨KiY Ges AvbyôvwbK cybM©Vb †`Dwjqvi gva¨‡g Kiv nq| †`Dwjqv GKwU AvBbMZ cÖwµqv Ges GwU dvg© 

†¯^”QvcÖ‡bvw`Z n‡q dvBwjs Ki‡Z cv‡i A_ev Awb”QvK…Zfv‡e cvIbv`vi‡`i mv‡_ wb‡q Ki‡Z cv‡i| 

 

†`Dwjqv Zvij¨KiY  

(Bankruptcy Liquidation) 
†`Dwjqv ms¯‹vi AvBb 1978 Gi 7g Aa¨v‡q mivmwi †`Dwjqv wb‡q ejv n‡q‡Q| wb‡¤œv³ Dcv‡q Zvij¨KiY n‡q 

_v‡K :  

1. Av`vj‡Z gvgjv `v‡qi Kiv: GKwU †Kv¤úvwb PvB‡j B”QvK…Zfv‡e A_ev Awb”QvK…Zfv‡e †Kv¤úvwbi weiæ‡× 

gvgjv `v‡qi Ki‡Z cv‡i| 

2. cvIbv`vi KZ…©K †`Dwjqvi AwQ wb‡qvM:  cvIbv`vi KZ…©K wbhy³ AwQ †Kv¤úvwbi mKj m¤ú‡`i `Lj wb‡e Ges 

m¤ú`‡K Zvij¨ Ki‡Y †Póv Ki‡e| 

3. `vq cwi‡kva: m¤ú` hLb Zvij¨KiY Kiv n‡q hv‡e ZLb cÖkvmwbK e¨q cwi‡kva K‡i evwK UvKv 

cvIbv`vi‡`i gv‡S weZiY Ki‡Z n‡e| 

4. †kqvi †nvìvi‡`i Ask: LiP Ges cvIbv`vi‡K cwi‡kva Kivi ci hw` †Kvb m¤ú` Aewkó _v‡K, Z‡e Zv 

†kqvi †nvìvi‡`i gv‡S weZiY Ki‡Z n‡e| 

 

 

Awb”QvK…Z †`Dwjqvi kZv©ewj (Conditions leading to Involuntary Bankruptcy): wb‡¤œv³ kZv©ewj mv‡c‡ÿ 

cvIbv`viiv Awb”QvK…Z †`Dwjqv dvBj Ki‡Z cv‡i: 

1. hw` h_vmg‡q †Kv¤úvwb `vq cwi‡kva Ki‡Z e¨_© nq| 

2. hw` cvIbv`v‡ii msL¨v 12 Gi †ewk nq, Kgc‡ÿ wZbR‡bi cvIbv me©‡gvU 13,475 Wjvi ev Zvi †ewk 

nq Z‡e Zviv †`Dwjqv dvBj Ki‡Z cv‡i| hw` cvIbv`v‡ii msL¨v 12 Gi Kg nq Z‡e GKR‡bi cvIbv 

13,475 Wjvi n‡jB †m †`Dwjqv dvBj Ki‡Z cv‡i| 

 

cvV-8.2 
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cvIbvi AMÖvwaKvi (Priority Claims): hLb †Kv¤úvwb †`Dwjqv Ki‡Z B”Qv †cvlY K‡i Zvij¨KiY ZLbB 

msMwVZ nq| hLb Zvij¨KiY nq ZLb wb‡¤œv³ AMÖvwaKv‡ii wfwË‡Z eÈb Ki‡Z nq:  

1. †`Dwjqv †Kv¤úvwbi m¤ú` Zvij¨Ki‡Yi mv‡_ m¤ú„³ cÖkvmwbK LiP| 

2. Awb”QvK„Z †`Dwjqv dvBwjs Kivi ci AmyiwÿZ `vwemg~n| 

3. gRywi, †eZb Ges Kwgkb| 

4. dvBwjs Zvwi‡Li 180 w`b c~‡e© Kg©Pvix myweav cwiKíbvq Pvu`v 

5. †fv³vi `vwemg~n| 

6. Ki `vwemg~n| 

7. myiwÿZ Ges AmyiwÿZ cvIbv`vi‡`i `vwemg~n| 

8. AMÖvwaKvi †kqvi‡nvìvi‡`i `vwemg~n| 

9. mvaviY †kqvi‡nvìvi‡`i `vwemg~n| 

 

Zvij¨Ki‡Y AMÖvwaKvi wbqg‡K cig AMÖvwaKvi wewa e‡j| Dc‡ii mswkøó ZvwjKvq myiwÿZ cvIbv GKwU we‡kl 

¸b m¤úbœ hvB †nvK hw` myiwÿZ m¤úwË Zvij¨KiY Kiv nq Ges hv‡`i KvQ †_‡K UvKv avi †bqv n‡q‡Q Zv‡`i 

cvIbv cwi‡kva Achv©ß _v‡K Z‡e myiwÿZ cvIbv`viiv Aewkó Zvij¨KiY g~‡j¨ AmyiwÿZ cvIbv`v‡ii mv‡_ hy³ 

n‡e| Gi wecix‡Z myiwÿZ m¤úwËi Zvij¨Ki‡Yi jvf hw` myiwÿZ `vwei †P‡q †ewk nq Z‡e wbU jvf AmyiwÿZ 

cvIbv`vi Ges Ab¨vb¨‡`i‡K cwikva K‡i w`‡Z n‡e| 

 

D`vniY 8.1:  

APR: we.I WªvM †Kv¤úvwb Zvij¨KiY Ki‡e| Zvij¨KiY g~j¨ 2.7 wgwjqb UvKv we.I WªvM †Kv¤úvwbi K‡cv©‡iU 

cÖavb Kvhv©j‡qi `vjv‡bi Dci 1.5 wgwjq‡bi GKwU eÜwKK…Z myiwÿZ eÛ Av‡Q hv 1 wgwjq‡b weµq Kiv n‡q‡Q| 

2,00,000 UvKv e¨eüZ n‡q‡Q cÖkvmwbK LiP Ges `vwe `vIqv cwi‡kv‡ai Rb¨| 2,00,000 UvKvi cÖkvmwbK 

`vwe cwi‡kv‡ai ci myiwÿZ Ges AmyiwÿZ cvIbv`v‡ii UvKvi cwigvY 2.5 wgwjqb| GwU Acwi‡kvwaZ `vq 4 

wgwjq‡bi †P‡q Kg| 

cig AMÖvwaKvi wbqg (APR) Abyhvqx,mKj cvIbv`vi‡K †kqvi‡nvìvi‡`i c~‡e© cwi‡kva Ki‡Z n‡e Ges cÖavb 

Kvh©vj‡qi `vjv‡bi 1 wgwjqb eÜ‡Ki Dci eÜwK eÛ‡nvìviiv cÖ_‡g `vwei †hvM¨ n‡e| 

AwQiv wb‡¤œv³fv‡e weZi‡Yi cȪ Íve w`‡q‡Q: 

 

`vwei aiY c~‡e©i `vwe Zvij¨Ki‡Y bM` MÖnY 

eÛ (myiwÿZ eÜK)  15,00,000 15,00,000 

Kg AMÖvwaKvig~jK wW‡eÂvi 25,00,000 10,00,000 

mvaviY †kqvi †nvìvi 1,00,00,000 - 

                                      me©‡gvU = 1,40,00,000 25,00,000 

 

weZi‡Yi wnmve wbY©q:  weZi‡Yi Rb¨ m¤úwË weµq K‡i bM` cÖvwß     25,00,000  

eÜwKK…Z m¤úwË weµq K‡i myiwÿZ eÛ‡nvìvi‡`i bM` cÖ̀ vb    10,00,000 

eÛ Ges wW‡eÂvi †nvìviiv cv‡e        15,00,000 

†gvU `vwe _v‡K (40,00,000-myiwÿZ e‡Ûi Dci 10,00,000) = 30,00,000 

30,00,000 UvKvi †gvU `vwe  hv evwK _v‡K Zv cwi‡kv‡ai Rb¨ Aewkó  15,00,000 †_‡K weZiY Kiv n‡e| 

`vwei aiY hv evKx _v‡K Zvij¨Ki‡Yi jv‡f `vwe bM` MÖnY 

eÛ  5,00,000 5,00,000 

wW‡eÂvi 25,00,000 10,00,000 

 †gvU 30,00,000 15,00,000 
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†`Dwjqv cybM©Vb 

Bankruptcy Reorganization 

K‡cv©‡iU cybM©Vb 1978 mv‡ji †dWv‡ij †`Dwjqv ms¯’vi AvB‡bi Aax‡b nq hv 2005 mv‡j †`Dwjqv Ace¨envi 

cÖwZ‡iva Ges †fv³v iÿY AvBb bv‡g ms‡kvwaZ nq| Aa¨vq 11 Gi mvaviY D‡Ïk¨ n‡jv cÖwZôvb cyb:msMV‡bi 

cwiKíbv Kiv hv‡Z cvIbv`vi‡`i cwi‡kv‡ai e¨vcv‡i wKQz bxwZgvjv _v‡K| NUbvmg~‡ni GKwU avivevwnK cÖwµqv 

wb‡¤œ cÖ̀ Ë n‡jv:  

1. GKwU B”QvK…Z wcwUkb cÖwZôvb KZ…©K dvBwjs Kiv n‡Z cv‡i A_ev Awb”QvK…Z wcwUkb dvBj n‡e hw` 3 

ev Zvi AwaK cvIbv`viiv dvBwjs K‡i| Awb”QvK…Z wcwUk‡b Aek¨B cÖwZôvb Zvi cvIbv cwi‡kva Ki‡Qbv Gi 

¯ĉ‡ÿ hyw³ †`Lv‡e| 

2. mvaviYZ, GKRb †dWv‡ij wePviK wcwUkb Aby‡gv`b w`‡e Ges cvIbv`vi Ges †kqvi‡nvìvi‡`i `vwei  

¯ĉ‡ÿ cÖgvY msMÖn Kivi Rb¨ mgq w`‡e|  

3. AwaKvsk †ÿ‡Î cÖwZôvbwU e¨emvwqK Kvh©µg MwZkxj iv‡L| 

4. cÖwZôvbwU †KejgvÎ 120 w`‡bi Rb¨ cybM©Vb cwiKíbv dvBj Ki‡Z cv‡i| hw` GwU Kiv nq Z‡e 

cÖwZôvbwU‡K 180 w`b mgq †`Iqv nq dvBwjs Gi Zvwi‡Li ci cwiKíbvwUi ¯x̂K…wZ cvIqvi Rb¨| 

5. cvIbv`vi Ges †kqvi †nvìvi‡`i †kÖwY‡Z fvM Kiv nq| cvIbv`vi‡`i GKwU †kÖwY cwiKíbvwU MÖnY K‡i 

hw` ỳB-Z…Zxqvsk (UvKv) Ges A‡a©K (msL¨vi) AbygwZ cÖ̀ vb K‡i| 

6. cvIbv`vi KZ…©K ¯̂xK…wZi ci, cwiKíbvwU Av`vjZ KZ…©K wbwðZ Kiv nq| 

7. cvIbv`vi Ges †kqvi †nvìvi‡`i‡K bM` UvKv, m¤úwË Ges wmwKDwiwUR cwi‡kva Kiv nq| cwiKíbvwU 

bZzb wmwKDwiwUR Bmy¨ Kivi K_vI ej‡Z cv‡i| 

 

D`vniY 8.2: Aa¨vq 11: we.I. WªvM †Kvs Aa¨vq 11 Abyhvqx cybM©V‡bi wm×všÍ wb‡jv| mvaviYZ Ab¨vb¨ `vwe`viiv 

wKQz cvIqvi c~‡e© AMÖvwaKvi `vwe cwi‡kva Ki‡Z nq| a‡i †bB, we.I. Wªv‡Mi ÔÔPjgvb bxwZÕÕ Abyhvqx g~j¨ 3 

wgwjqb Ges Zvi DØ„ËcÎ wb¤œiƒct 

 

m¤ú` 30,00,000 

`vqt  

eÜKxK…Z eÛ 15,00,000 

Kg AMÖvwaKvi g~jK wW‡eÂvi 25,00,000 

†kqvi †nvìvi‡`i BKz¨BwU -10,00,000 

 

dvg©wU wb‡¤œv³ cybm©sMVb cwiKíbvi cȪ Íve K‡i‡Q: 

 

cyivZb wmwKDwiwU cyivZb `vwe cybm©sMVb cwiKíbvi bZzb `vwe 

eÜwKK…Z FY 15,00,000 15,00,000 

Kg AMÖvwaKvi g~jK wW‡eÂvi 25,00,000 15,00,000 

 

dvg©wU G cybm©sMVb cwiKíbvq bZzb `vwei †ÿ‡Î bZzb wmwKDwiwUR weZi‡Yi cȪ Íve K‡i‡Q| 

 

cyivZb wmwKDwiwU cȪ ÍvweZ cybm©sMVb cwiKíbvq cv‡e 

eÜwKK…Z eÛ 10,00,000 UvKv AMÖvwaKvi g~jK wW‡eÂvi 9% nv‡i, 5,00,000 UvKv  

Kg AMÖvwaKvig~jK wW‡eÂvi 11% nv‡i|  

wW‡eÂvi  10,00,000 UvKvi 8% AMÖvwaKvi †kqvi 5,00,000 UvKvi mvaviY 

†kqvi|  
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mvims‡ÿc:  

†`Dwjqv Zvij¨KiY cÖwµqvq GKwU dvg© Av`vj‡Z gvgjv `v‡qi K‡i, cvIbv`vi AwQ wb‡qvM K‡i, m¤ú` `vq 

cwi‡kv‡a e¨eüZ nq Ges Aewkó Ask †kqvi †nvìvi‡`i gv‡S weZiY Kiv nq| hw` †Kv¤úvwb `vq cwi‡kv‡a 

e¨_© nq, cvIbv`v‡ii msL¨v 12 Gi †ewk nq Ges Kgc‡ÿ wZbR‡bi cvIbv me©‡gvU 13,475 Wjvi ev Zvi 

†ewk nq Z‡e Zv Awb”QvK…Z †`Dwjqvi kZ© wn‡m‡e we‡ewPZ n‡e| Zvij¨Ki‡Y cvIbvi AMÖvwaKvi †g‡b Pj‡Z 

nq †hLv‡b m¤ú` Zvij¨Ki‡Yi mv‡_ m¤ú„³ cÖkvmwbK LiP mevi cÖ_‡g Ges mvaviY †kqvi †nvìvi‡`i `vwe 

mevi †k‡l eÈb Ki‡Z nq| †`Dwjqv cybM©V‡b GKwU cÖwZôvb 120 w`‡bi Rb¨ cybM©Vb cwiKíbv dvBj Ki‡Z 

cv‡i Ges dvBwjs cieZx© 180 w`‡bi g‡a¨ cwiKíbvwU cvIbv`vi Ges †kqvi‡nvìvi KZ©„K ¯x̂K…wZi cÖ‡qvRb 

c‡o| 
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wbR¯ ̂IqvK©AvDU ev †`Dwjqv 

Private Workout or Bankruptcy 
 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 wbR¯ ̂IqvK©AvDU e¨vL¨v Ki‡Z cvi‡eb; 

 †`Dwjqv Kx Zv Av‡jvPbv Ki‡Z cvi‡eb Ges 

 cÖvwšÍK dvg© Ges †nvìAvDU e¨vL¨v Ki‡Z cvi‡eb| 

 
GKwU dvg© †hwU avi cwi‡kv‡a e¨_© nq Zv‡`i Avw_©K `vwe¸‡jv‡K cybwe©b¨vm Ki‡Z nq| dv‡g©i `ywU cQ›` _v‡K| 

AvbyôvwbK †`Dwjqv wKsev e¨w³MZ IqvK© AvDU| AvbyôvwbK †`Dwjqv `yÕcÖKvi n‡Z cv‡i| (1) †`Dwjqv 

Zvij¨KiY: Ges (2) †`Dwjqv cybmsMVb| G cv‡V wbR¯^ IqvK© AvDU‡K †`Dwjqv cybM©V‡bi mv‡_ Zzjbv Kiv 

n‡e| Dfq cÖKvi Avw_©K cybwe©b¨vm cyivZb Avw_©K `vwei mv‡_ bZzb Avw_©K `vwei wewbg‡qi mv‡_ RwoZ| mPivPi 

AwaK AMÖvwaKvi avi‡K Kg AMÖvwaKvi avi w`‡q ¯’jvwfwl³ Kiv nq Ges Kg AMÖvwaKvig~jK avi‡K BKz¨BwU w`‡q 

¯’jvwfwl³ Kiv nq| AwZ mv¤úªwZK wKQz GKv‡WwgK M‡elYv wbR¯ ̂IqvK© AvDU Ges cÖvwZôvwbK †`Dwjqvq Kx nq 

Zvi eY©bv  K‡i‡Q| 

1. HwZnvwmKfv‡e, A‡a©K Avw_©K cybM©Vb wbR¯ ̂fv‡e Kiv nq wKš‘ m¤úªwZ AvbyôvwbK †`Dwjqv †ewk n‡”Q| 

2. †hme dvg© wbR¯ ̂IqvK© AvD‡Ui gva¨‡g weKvk jvf K‡i Zv‡`i †kqv‡ii `vg †h me dvg© AvbyôvwbK 

†`Dwjqvq hvq Zv‡`i †P‡q †ewk nq|  

3. wbR¯ ̂IqvK© AvD‡Ui cÖZ¨ÿ LiP AvbyôvwbK †`Dwjqv Li‡Pi †P‡q Kg nq| 

4.  D”P chv©‡qi e¨e¯’vcK mvaviYZ PvKwi Ges †eZb fvZvw` nvivq wbR¯ ̂ IqvK© AvDU Ges AvbyôvwbK 

†`Dwjqv DfqwU‡Z | 

 

GBme w`K hLb GKmv‡_ Kiv nq ZLb ejvB hvq GKwU wbR¯ ̂IqvK© AvDU AvbyôvwbK †`Dwjqvi †P‡q fv‡jv| 

Zvici Avgv‡`i wRÁvm Ki‡Z nq †Kb dvg© cyb©MV‡bi Ask wn‡m‡e AvbyôvwbK †`Dwjqv K‡i? 

 

cÖvwšÍK dvg© (Marginal Firm):  

mvaviY dv‡g©i †ÿ‡Î GKwU AvbyôvwbK †`Dwjqv GKwU wbR¯ ̂IqvK© AvD‡Ui †P‡q †ewk e¨q eûj wKš‘ Ab¨ dv‡g©i 

†ÿ‡Î AvbyôvwbK †`DwjqvB fv‡jv| AvbyôvwbK †`Dwjqv dvg©‡K FY Bmy¨ Ki‡Z AbygwZ cÖ̀ vb K‡i hv c~‡e©i `v‡qi 

†P‡q AMÖvwaKvig~jK| G bZzb `vq‡K Ò†WUi Bb c‡kmbÓ(DIP) e‡j| †hme dv‡g©i mvgwqK bM` A‡_©i cÖ‡qvRb 

nq, DIP †`Dwjqv cybM©Vb wbR¯ ̂ IqvK© AvDU Gi †P‡q AwaK AvKl©Yxq| †`Dwjqvi wKQz Ki myweav i‡q‡Q| 

†`Dwjqv‡Z dvg© Ki K¨vwidi-IqvW© ev cieZx© eQ‡i ¯’vbvšÍ‡ii myweav nvivq bv Ges avi gyjZweKi‡Y K‡ii wnmve 

wfwËKiY †`Dwjqv‡Z fv‡jv| GQvovI AvbyôvwbK †`Dwjqv‡Z c~e© †`Dwjqvi AmyiwÿZ `v‡qi †ÿ‡Î e‡Kqv my` Rgv 

eÜ _v‡K| 

 

†nvìAvDU (Holdout):  
†`Dwjqv mvaviYZ cvIbv`vi‡`i †P‡q BKz¨BwU wewb‡qvMKvixi Rb¨ fv‡jv| wWAvBwc `vq e¨envi K‡i Ges c~e© 

†`Dwjqv eÜ K‡i AmyiwÿZ `vq n‡Z †h my` e‡Kqv _v‡K †mwU ÷K †nvìvi‡`i‡K mvnvh¨ K‡i Ges FY `vZv‡`i 

ÿwZMȪ ’ K‡i| hvi djkÖæwZ‡Z BKz¨BwU wewb‡qvMKvixiv †`Dwjqv‡Z myweavRbK Ae¯’vb †c‡q _v‡K| AvbyôvwbK 

†`Dwjqv‡Z c~Y© AMÖvwaKvi Abyhvqx, BKz¨BwU wewb‡qvMKvixi †P‡q FY`vZv‡`i myweav cvIqvi Ae¯’vbwU evavMȪ ’ 

nq| GKwU mv¤úªwZK M‡elYvq cvIqv wM‡q‡Q †h, 81% †`Dwjqv‡Z BKz¨BwU wewb‡qvMKvixiv wKQz ÿwZc~iY †c‡q 

cvV-8.3 
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_v‡K| Aa¨vq 11 Abyhvqx cvIbv`viiv e¨e¯’vcbvq ¯’vb †c‡q Zv‡`i †R¨ôZvg~jK AwaKvi Qvo‡Z eva¨ nq Ges 

BKz¨BwU wewb‡qvMKvixiv GKwU Pzw³‡Z m¤§Z n‡Z eva¨ nq| 

 

RwUjZv:  

GKwU dvg© hvi RwUj g~jab KvVv‡gv i‡q‡Q Zviv GKwU e¨w³MZ ev wbR¯ ̂IqvK© AvDU GKÎ Ki‡Z wngwkg Lvq| 

†hme dv‡g©i myiwÿZ cvIbv`vi Ges evwYwR¨K cvIbv`vi i‡q‡Q Zviv mPivPi AvbyôvwbK †`Dwjqv e¨envi K‡i 

KviY wewfbœ ai‡bi cvIbv`vi‡`i mv‡_ GKgZ ev m¤§wZ‡Z †cŠQv‡bv LyeB `yiƒn e¨vcvi| 

 

Z‡_¨i NvUwZ:  

BKz¨BwU wewb‡qvMKvix Ges cvIbv`vi‡`i g‡a¨ GKwU AšÍwb©wnZ ¯̂v‡_©i Ø›Ø i‡q‡Q Ges G Ø›Ø e„w× cvq hLb Avw_©K 

`y ©̀kvi djvdj wb‡q `yÕc‡ÿi gv‡S Am¤ú~Y© Z_¨ _v‡K| GKwU dv‡g©i cÖv_wgK chv©‡q hLb Zvij¨ msKU nq ZLb 

msKU ÿY¯’vqx bv `xN©̄ ’vqx Zv Rvbv hvqbv| hw` msKUwU `xN©̄ ’vqx nq Z‡e cvIbv`viiv AvbyôvwbK †`Dwjqv ev 

Zvij¨Ki‡Y Pvc †`q| hvB †nvK, hw` Zvij¨ msKU ÿY¯’vqx nq Z‡e AvbyôvwbK cybM©Vb Ges Zvij¨Ki‡Yi 

cÖ‡qvRb c‡o bv| BKz¨BwU wewb‡qvMKvixiv Gw`K w`‡q Pvc cÖ‡qvM K‡i| †k‡li `yBwU w`K LyeB ¸iæZ¡c~Y©| Zviv 

civgk© †`q hv‡Z Avw_©K `y`kv A‡bK e¨qeûj (m¯Ív) nq hw` RwUjZv †ewk (Kg) nq Ges Z_¨ Am¤ú~Y© (m¤ú~Y©) 

nq| RwUjZv Ges Z‡_¨i NvUwZ m¯Ív IqvK© AvDU‡K Kg m¤¢ve¨gq K‡i †Zv‡j| 

 

 

mvims‡ÿc:  

wbR¯ ̂ IqvK©AvDU‡K †`Dwjqv cybM©V‡bi mv‡_ Zzjbv Kiv nq| wbR¯ ̂ IqvK©AvD‡Ui gva¨‡g weKwkZ dv‡g©i 

†kqvi AvbyôvwbK †`DwjqvK…Z dv‡g©i †P‡q †ewk nq Ges cÖZ¨ÿ LiP I Kg n‡q _v‡K| cÖvwšÍK dv‡g©i †ÿ‡Î 

wbR¯ ̂ IqvK©AvD‡Ui †P‡q AvbyôvwbK †`DwjqvB fv‡jv| †nvìAvD‡Ui †ÿ‡Î cvIbv`v‡ii †P‡q BKz¨BwU 

wewb‡qvMKvixiv jvfevb nq weavq Zviv AvbyôvwbK †`Dwjqv cQ›` K‡i| RwUj g~jab KvVv‡gvi dv‡g©i †ÿ‡Î 

wbR¯ ̂ IqvK©AvDU Kiv wKQzUv `yiƒn n‡q c‡o, hLb chv©ß Z‡_¨i NvUwZ _vK‡e ZLb wbR¯ ̂ IqvK© AvD‡Ui 

gva¨‡g †`Dwjqv cybM©Vb Kiv Kómva¨ e¨vcvi wn‡m‡e cwiMwYZ nq| 
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c~e©wbav©wiZ †`Dwjqv  

Prepackaged Bankruptcy 
 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 c~e©wbav©wiZ †`Dwjqv eY©bv Ki‡Z cvi‡eb; 

 c~e©wbav©wiZ †`Dwjqvi KviY e¨vL¨v Ki‡Z cvi‡eb Ges 

 c~e©wbav©wiZ †`Dwjqvi myweav e¨vL¨v Ki‡Z cvi‡eb| 

 
2009 mv‡j 1jv b‡f¤î, wmAvBwU MÖæc BD.Gm †`Dwjqv †Kv‡Wi Aax‡b Aa¨vq 11 Abyhvqx cybM©V‡bi Rb¨ dvBwjs 

K‡i| †m mg‡q †Kv¤úvwbi m¤úwËi cwigvY wQj 71 wewjqb Wjvi Ges `v‡qi cwigvY wQj 65 wewjqb Wjvi, G 

Ae¯’vq GKwU dvg© PvB‡j †`Dwjqv‡Z GK eQi ev Zvi †P‡q †ewk mgq e¨q Ki‡Z cviZ| dvBwjs Kivi 6 

mßv‡ni Kg mg‡q 2009 mv‡ji wW‡m¤î 10 Zvwi‡L cÖwZôv‡bi cybM©Vb cwiKíbv Av‡gwiKvi †`Dwjqv Av`vjZ 

KZ…©K wbwðZ Kiv nq| dvg©̧ ‡jv mvaviYZ †`Dwjqv dvBj K‡i cvIbv`vi‡`i †_‡K iÿv †c‡Z, GwU ¯x̂Kvi K‡i 

†h eZ©gvb cyb©MV‡b, Zviv Avw_©K `vqe×Zv cÖ̀ v‡b e¨_©| †`Dwjqv‡Z dvg© †Póv K‡i Zvi Avw_©K wPÎ‡K cyb©MwVZ 

Ki‡Z hv‡Z Zviv wU‡K _vK‡Z cv‡i| G cÖwµqvi D‡Ïk¨ n‡jv cvIbv`viiv hv‡Z cybM©Vb cwiKíbvq m¤§wZ cÖ̀ vb 

K‡i| Aa¨vq 11 †Z GKwU dvg© KZ mgq e¨q K‡i Zv wbf©i K‡i A‡bK¸‡jv wel‡qi Dci, wKš‘ mvaviYZ 

AwaKvsk †ÿ‡Î GKwU cybM©Vb cwiKíbvq cvIbv`vi‡K ivwR Kiv‡Z †h mgq e¨q nq Zvi Dci wbf©i K‡i| c~e© 

wbav©wiZ †`Dwjqv wbR¯ ̂ IqvK© AvDU Ges AvBbMZ †`Dwjqvi mswgkÖb| †`Dwjqv dvBwjs Kivi c~‡e© dvg©‡K 

cybM©Vb cwiKíbv wb‡q cvIbv`vi‡`i mv‡_ †`b`ievi Ki‡Z nq| `yB cÿ GKwU gxgvsmvq Avm‡Z Pvq Ges ivRx 

nq Kxfv‡e †`Dwjqv‡Z dv‡g©i A_v©qb¸‡jv cyb©MwVZ Ki‡Z n‡e Zvi wek` e¨vL¨v wb‡q| Zvici dvg©wU GKmv‡_ 

cÖ‡qvRbxq KvMRcÎvw` GKmv‡_ K‡i †`Dwjqv dvBwjs Kivi Rb¨ †`Dwjqv Av`vj‡Zi mvg‡b nvwRi nq| GKwU 

dvBwjs c~e© wbav©wiZ nq hw` dvg©wU Av`vj‡Zi Kv‡Q hvq Ges GKB mg‡q GKwU cybM©Vb cwiKíbv dvBj K‡i 

hv‡Z cvIbv`vi‡`i m¤§wZmn c~Y©v½ Z_¨vw` _v‡K †hwU wm.AvB.wU MÖæc K‡iwQj| 

 

c~e© wbav©wiZ cybM©Vb cÖwµqvq Dfq c‡ÿiB wKQz jvf Ges wKQz ÿwZ nq| †`Dwjqv hw` Avmbœ nq, Z‡e 

cvIbv`vi‡`i cÖwµqv Z¡ivwš̂Z Kiv †hŠw³KG‡Z hw`I Zv‡`i Avw_©K ÿwZi m¤¢vebv _v‡K| wm.AvB.wU MÖæ‡ci 

†`Dwjqv ÷K‡nvìvi Ges eÛ‡nvìvi Df‡qi Rb¨ KóKi wQj| Pzw³i kZ© Abyhvqx ÷K‡nvìviiv cy‡ivcywi ÿwZ MȪ ’ 

nq Ges eÛ‡nvìvi‡`i `vwe 10.5 wewjqb Wjvi K‡g hvq| GKB mv‡_ †Kv¤úvwbi `v‡qi †gqv` 3 eQi ch©šÍ ewa©Z 

Kiv nq| GKwU AwZwi³ `vq K‡g hvq hLb 2.3 wewjqb Wjvi †Kv¤úvwb jvf K‡i Av‡gwiKv miKv‡ii †eBj-

AvDU cwiKíbv Abyhvqx| Ab¨ Av‡iKwU c~e© wbav©wiZ †`Dwjqvi D`vniY, †hwU b‡f¤î 2010 mv‡j n‡qwQj| 

weL¨vZ PjwPÎ wbgv©Zv GgwRGg Gi cÖwZôvb †hwU iwK Ges †Rgm e‡Ûi ÷zwWI Gi c‡ii Ae¯’v‡b wQj GKwU c~e© 

wbav©wiZ †`Dwjqv dvBj K‡i| Pzw³i kZ© Abyhvqx †µwWU myBmwm Ges †RwcgiMvb bvgK FY`vZviv †Kv¤úvwbi 

AwaKvsk BKz¨BwU wb‡Z ivwR n‡qwQj 4 wewjqb Wjvi Acwi‡kvwaZ `v‡qi wewbg‡q hLb GwU †`Dwjqvi g‡a¨ 

coj| †`Dwjqv cÖwµqvKi‡Yi mgq †Kv¤úvwb AviI 500 wgwjqb Wjvi Znwej msMÖn K‡iwQj cybM©V‡bi ci 

Qwe¸‡jv‡K A_© †`Iqvi Rb¨| †hgbwU iwK †ejeyqv K¨vbfvm †_‡K D`xqgvb n‡qwQj, †Kv¤úvwbwUI 2000 mv‡ji 

wW‡m¤^‡ii 10ZvwiL †`Dwjqv †_‡K Dw_Z n‡qwQj| c~e© wbav©wiZ †`Dwjqv e¨e¯’vq AwaKvsk cvIbv`vi‡K 

e¨w³MZfv‡e m¤§wZ‡Z Avm‡Z nq| c~e© wbav©wiZ †`Dwjqv KvR K‡i bv hLb A‡bK Awb”QzK evwYwR¨K cvIbv`vi 

_v‡K, †hgbUv †gwKm wKsev †ie‡Kv wf.Gm Gi gZ LyPiv dv‡g©i †ÿ‡Î n‡qwQj| 

cvV-8.4 
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c~e© wbav©wiZ †`Dwjqvi cÖavb myweav n‡jv GwU wewfbœ cÿ‡K †`Dwjqv cybM©V‡b eva¨ K‡i| hw` dv‡g©i AwaKvsk 

cvIbv`viiv cybM©Vb cwiKíbvq ivwR nq, Z‡e †nvì AvDU mgm¨vwU KvUv‡bv hvq| GwU AvbyôvwbK †`Dwjqvi †ÿ‡Î 

GKwU cybM©Vb cwiKíbv‡K GKÎxKi‡Y mnR K‡i| 

 

†gK K‡bj, wjm Ges ZvkwRqv‡bi GKwU wi‡cvU© mgxÿvq †`Lv †M‡Q GKwU AvbyôvwbK †`Dwjqvi A‡bK myweavB 

c~e© wbav©wiZ †`Dwjqv cÖ̀ vb K‡i| wKš‘ Zviv AwaK Kvh©Ki| Zv‡`i djvdj e‡j †h, Avw_©K `y ©̀kvq mgq Ges 

cÖZ¨ÿ LiP AvbyôvwbK †`Dwjqvi †P‡q c~e© wbav©wiZ †`Dwjqvi Kg| 

 

 

mvims‡ÿc:  

c~e©wbav©wiZ †`Dwjqv wbR¯ ̂ IqvK© AvDU Ges AvBbMZ †`Dwjqvi mswgkÖY| c~e©wbav©wiZ †`Dwjqvq `yB cÿ 

GKwU gxgvsmvq Avm‡Z Pvq Ges ivwR nq Kxfv‡e †`Dwjqv‡Z dv‡g©i A_v©qb¸‡jv cybM©wVZ Ki‡Z n‡e Zvi 

wek` e¨vL¨v wb‡q| c~e© wbav©wiZ †`Dwjqvq Dfq c‡ÿiB wKQz jvf Ges wKQz ÿwZ n‡q _v‡K| c~e©wbav©wiZ 

†`Dwjqvi cÖavb myweav n‡jv GwU wewfbœ cÿ‡K †`Dwjqv cybM©V‡b eva¨ K‡i| AvbyôvwbK †`Dwjqvi A‡bK 

myweavB c~e© wbav©wiZ †`Dwjqv cÖ̀ vb K‡i| Avw_©K `y`©kvi mgq I cÖZ¨ÿ Li‡Pi †ÿ‡Î c~e© wbav©wiZ †`Dwjqv 

AvbyôvwbK †`Dwjqvi †P‡q fv‡jv djvdj cÖ̀ vb K‡i _v‡K| 
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K‡cv©‡iU †`Dwjqvi c~e©vbygvb 

Predicting Corporate Bankruptcy 
 

 

D‡Ïk¨ 

G cvV †k‡l Avcwb 

 K‡cv©‡iU †`Dwjqv eY©bv Ki‡Z cvi‡eb; 

 †RW †¯‹vi g‡Wj m¤ú‡K© Av‡jvPbv Ki‡Z cvi‡eb Ges 

 †RW †¯‹vi g‡Wj e¨envi Kivi KviY e¨vL¨v Ki‡Z cvi‡eb | 

 
  
m¤¢ve¨ cvIbv`v‡ii FY MÖnY ÿgZv cwigvc Kivi Rb¨ A‡bK m¤¢ve¨ †`bv`viiv †µwWU †¯‹vwis g‡Wj e¨envi 

K‡i| Gi cÖv_wgK D‡Ïk¨ n‡jv cÖfveK Lyu‡R †ei Kiv hv †`bv`vi‡K mvnvh¨ K‡i fv‡jv Ges Lvivc †µwWU SzuwKi 

g‡a¨ cv_©K¨ wbiƒcb Ki‡Z| ms‡ÿ‡c ej‡Z †M‡j †`bv`viiv cvIbv`vi‡`i ˆewkó¨ wbav©iY Ki‡Z Pvq †hwU 

†`Dwjqv c~ev©bygvb Ki‡Z e¨eüZ nq| 

wbDBqK© wek¦we`¨vj‡qi Aa¨vcK GW IqvW© Aë‡gb Avw_©K weeiYxi AbycvZ Ges eûwea cÖfveK we‡kølY K‡i 

GKwU g‡Wj cÖ̀ vb K‡i †hwU cvewjK cȪ ‘ZKviK †Kv¤úvwbi †`Dwjqv c~ev©bygvb K‡i| g‡WjwU n‡jv : 

 

†RW (Z) =3.3 

Ki I my` c~e©eZ©x Avq  

+  

 †gvU m¤úwË 

 

1.2 

wbU PjwZ g~jab 

+ 1 

weµq 

+ .6 

BKz¨BwUi evRvi g~j¨ 

+ 1.4 

cywÄf~Z msiwÿZ gybvdv 

 †gvU m¤úwË †gvU m¤úwË `v‡qi AwfwnZ/eBg~j¨  †gvU m¤úwË 

 

 

†hLv‡b †RW †`Dwjqvi GKwU m~PK| †RW †¯‹vi 2.675 Gi †P‡q Kg wb‡`©k K‡i †h GKwU dv‡g©i 95% m¤¢vebv 

Av‡Q †h dvg©wU GK eQ‡ii g‡a¨ †`Dwjqv n‡Z cv‡i| Aë‡g‡bi djvdj cÖ̀ k©b K‡i †¯‹vi hw` 1.81 Ges 2.99 

Gi g‡a¨ _v‡K Z‡e Zv a~mi eY© nq| cÖK…Zc‡ÿ †`Dwjqv n‡Z cv‡i hw` z Gi gvb 1.81 Gi †P‡q Kg nq Ges 

†`Dwjqv n‡e bv hw` z Gi gvb 2.99 Gi †P‡q †ewk nq| Aë‡gb †`Lvb †h †`DwjqvK…Z dvg© Ges A‡`DwjqvK…Z 

dv‡g©i †`Dwjqvi c~‡e© 1 eQi wewfbœ Avw_©K †cÖvdvBj _v‡K| G wfbœ Avw_©K AbycvZ †RW †¯‹vi g‡Wj ˆZwi‡Z gyL¨ 

f~wgKv iv‡L hv wb‡¤œ cÖ̀ wk©Z nj| 

 

 

 

 

 

 

 

 

 

 

 

cvV-8.5 



 

BDwbU 8  c„ôvÑ141 

 

 

 †`Dwjqv nevi 1 eQi c~‡e© Mo AbycvZ 

 

 

 

 †`DwjqvK…Z dvg© A‡`DwjqvK…Z dvg© 

wbU PjwZ g~jab 

-6.1% 

41.4% 

 †gvU m¤úwË 

cywÄf~Z msiwÿZ gybvdv 

-62.6% 

35.5% 

 †gvU m¤úwË 

Ki I my` c~e©eZx© Avq 

-31.8% 

15.4% 

 †gvU m¤úwË 

BKz¨BwUi evRvi g~j¨ 

40.1% 

247.7% 

 †gvU `vq 

weµq 

150% 

190% 

m¤úwË 

 

 
 

Aë‡gbm †RW †¯‹vi g‡W‡ji Rb¨ GKwU dvg© cvewjK wj: †Uª‡WW BKy¨BwU n‡e Ges Aek¨B GKwU cȪ ‘ZKviK 

†Kv¤úvwb n‡e| cÖvB‡fU dvg© Ges AcȪ ‘ZKviK †Kv¤úvwbi Rb¨ wZwb GKwU ms‡kvwaZ g‡Wj cÖ̀ vb K‡ib †hwU 

n‡jv: 

 

 

 (Z) =6.56 

wbU PjwZ g~jab 

+ 3.26 

 †gvU m¤úwË 

 

cywÄf~Z msiwÿZ gybvdv 

+ 1.05 

 †gvU m¤úwË 

 

Ki I my` c~e©eZx© Avq 

+ 6.72 

 †gvU m¤úwË 

 

 

 

BKz¨BwUi AwfwnZ/ewn:g~j¨ 

 †gvU `vq 

 

 

†hLv‡b z<1.23 cÖ̀ k©Y K‡i GKwU †`Dwjqvi Ae¯’v| 1.23 <z 2.90 GKwU a~mi GjvKv Ges z> 2.90 †Kvb 

†`Dwjqvc~Y© bq| 

D`vniY 8.3 : BD.Gm. K‡¤úvwRU K‡cv©‡ikb dv÷© b¨vkbvj †÷U e¨vs‡Ki mv‡_ Zv‡`i FY †iLv e„w× Kivi †Póv 

Ki‡Q| dv÷© b¨vkbvj †÷U e¨vs‡Ki FY e¨e¯’vcbv cwiPvjK †RW †¯‹vi g‡W‡ji gva¨‡g Zv‡`i FY MÖnY †hvM¨Zv 

wbav©iY K‡i| BD. Gm. K‡¤úvwRU K‡cv©‡ikb GKwU mwµq weµq‡hvM¨ dvg© bq Ges evRvig~j¨ memgq wbf©i‡hvM¨ 

bq| myZivs cybtms‡kvwaZ †RW †¯‹vi g‡Wj e¨envi Ki‡Z n‡e| BD. Gm. K‡¤úvwRU K‡cv©‡ik‡bi DØ„ËcÎ Ges 

Avq weeiYx wb‡¤œ †`Iqv n‡jv: 
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BD. Gm. K‡¤úvwRU K‡cv©‡ikb 

DØ„ËcÎ 2017 Ges 2018 

 

m¤úwËmg~n 2017 

nvRvi 

2018 

nvRvi 

`vq Ges gvwjKvbv ¯Ẑ¡ 2017 

nvRvi 

2018 

nvRvi 

PjwZ m¤ú` :   PjwZ `vq :   

bM` 140 107 cvIbv`vi 213 197 

 †`bv`vi 294 270 cÖ‡`q †bvU 50 53 

gRy` cY¨ 269 280    

Ab¨vb¨ 58 50 e‡Kqv LiP 223 205 

 †gvU PjwZ m¤ú` 761 707  †gvU PjwZ `vq 486 455 

¯’vqx m¤ú` :    `xN©‡gqvw` `vq :    

Rwg, cø̈ v›U Ges miÄvg 1423 1274 e‡Kqv Ki 117 154 

(-) cywÄcyZ AePq 550 460 `xN©‡gqvw` `vq 471 408 

wbU Rwg, cø̈ v›U Ges 

miÄvg 

873 814    

AjxK m¤úwË 245 221    

 †gvU ¯’vqx m¤ú` 1118 1035  †gvU `xN©‡gqvw` `vq 588 562 

 †gvU m¤ú` 1879 1742 †kqvi †nvìvi‡`i BKz¨BwU :    

   AMÖvwaKvi †kqvi 39 39 

   mvaviY †kqvi 55 32 

   DØ„Ë g~jab 347 327 

   msiwÿZ Avq 390 347 

   (-) †UªRvwi ÷K 26 20 

    †gvU BKz¨BwU 845 725 

    †gvU `vq Ges BKz¨BwU 1879 1742 

 

BD. Gm. K‡¤úvwRU K‡cv©‡ikb 

Avq weeiYx 2017 

 

 nvRvi 

 †gvU cwiPvjb Avq 2262 

wewµZ c‡Y¨i e¨q 1655 

weµq, mvaviY Ges cÖkvmwbK LiP 327 

AePq 90 

cwiPvjb Avq 190 

Ab¨vb¨ Avq 29 

my` I Kic~e© Avq 219 

my` 49 

Kic~e© Avq 170 

Ki (eZ©gvb 71 + e‡Kqv 13) 84 

wbU Avq 86 

msiwÿZ Av‡q ms‡hvRb  43 

jf¨vsk 43 
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cÖ_g avc n‡”Q Avw_©K weeiYxi cÖwZwU Pj‡Ki g~j¨ wbav©iY Kiv Ges ms‡kvwaZ †RW †¯‹vi g‡W‡j Zv cÖ‡qvM Kiv| 

 

wbU PjwZ g~jab 

= 

275 

= .146 

 †gvU m¤ú` 1,879 

 

cywÄf~Z msiwÿZ Avq  

= 

290 

= .208 

 †gvU m¤ú` 1,879 

 

my` I Kic~e© Avq  

= 

219 

= .117 

 †gvU m¤ú` 1,879 

 

BKz¨BwUi ewng~j¨/wjwLZ g~j¨  

= 

855 

= 1.36 

 †gvU `vq 588 

 

†RW/ Z=6.56 ×1.46 +3.26 ×.208+1.05 ×.117 + 6.72 ×1.369 = 10.96 

†RW †¯‹v‡ii gvb 2.9 Gi Dc‡i myZivs Avgiv ej‡Z cvwi BD. Gm. K‡¤úvwRU Gi F‡Yi SzuwK Kg 

 

 

mvims‡ÿc:  

A‡bK †`bv`viiv †µwWU †¯‹vwis g‡Wj e¨envi K‡i m¤¢ve¨ cvIbv`v‡ii FY MÖnY ÿgZv cwigvc K‡i| G 

g‡W‡ji cÖv_wgK D‡Ïk¨ n‡jv wewfbœ cÖfveK Lyu‡R †ei Kiv hv fv‡jv Ges Lvivc †µwWU SzuwKi g‡a¨ cv_©K¨ 

wbiƒcY K‡i| wbDBqK© wek¦we`¨vj‡qi Aa¨vcK GWIqvW© Aë‡gb Avw_©K weeiYxi AbycvZ I eûwea cÖfveK 

we‡kølY K‡i GKwU g‡Wj cÖ̀ vb K‡ib hvi bvg (z) †¯‹vi g‡Wj| z Gi gvb hw` 1.81 Gi †P‡q Kg nq Z‡e 

†`Dwjqv nevi m¤¢vebv †ewk, z Gi gvb 1.81 †_‡K 2.99 Gi g‡a¨ n‡j Zv a~mi GjvKv cÖ̀ k©Y K‡i Ges z Gi 

gvb 2.99 Gi †ewk n‡j †`Dwjqv nevi m¤¢vebv Kg| 

 

 

†idv‡iÝ eBmg~n 

 Corporate Finance Ross, Westerfield and Jaffe,McGraw Hill Inc.,Boston,2017-18,10th Edition 

 Financial Management-Theory and Practice,Brigham,Gapensky and Ehrhardt,-9th Edition,The 
Dryden Press,New York,1998 

 Principles of Managerial Finance,Lawrence J.Gitman and Chand J.Zutter,13th Edition 
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BDwbU DËi g~j¨vqb  

 

1. Avw_©K ỳ ©̀kv Kx? Avw_©K ỳ ©̀kvq GKwU dvg© Kx ai‡bi Kvh©vewj m¤úv`b K‡i? 

2. eo eo cvewjK †Kv¤úvwb Kxfv‡e Avw_©K ỳ ©̀kv †_‡K D×vi jvf K‡i? 

3. †`Dwjqv Zvij¨KiY Kxfv‡e Kiv nq? AwbPQvK…Z †`Dwjqvi kZ©vewj¸‡jv Kx Kx? 

4. cvIbvi AMÖvwaKvi m¤ú‡K© eY©bv Kiæb? 

5. †`Dwjqv c~bM©Vb I wbR¯ ̂IqvK© AvDU m¤ú‡K© Av‡jvPbv Kiæb| 

6. ‡Kvb †Kvb †ÿ‡Î AvbyôvwbK †`Dwjqvi †P‡q wbR¯ ̂IqvK© AvDU fv‡jv? 

7. cÖvwšÍK dvg© I †nvì AvDU ej‡Z Kx †ev‡Sb? 

8. KLb wbR¯ ̂IqvK© AvD‡U †`Dwjqvi †P‡q myweav cvIqv hvq bv? 

9. c~e©wba©vwiZ †`Dwjqv Av‡jvPbv Kiæb| 

10. Kxfv‡e K‡cv©‡iU †`Dwjqvi c~e©vbygvb Kiv nq? †RW †¯‹vi g‡Wj Kx? 

11. hLb gv÷vi wcÖw›Us †Kv¤úvwb †`Dwjqvi Rb¨ dvBwjs K‡i GwU BD Gm. †`Dwjqv AvB‡bi Aa¨vq 11 

Abyhvqx dvBj K‡i| wb‡¤œ wKQz ¸iæZ¡c~Y© Z_¨ cÖ̀ vb Kiv n‡jv: 

 

m¤ú` `vwemg~n UvKv 

 eÜKx eÛ 19,000 

 wmwbqi wW‡eÂvi 9,500 

 Rywbqi wW‡eÂvi 7,500 

 BKz¨BwUi wjwLZg~j¨ 9,000 

Pjgvb bxwZ Abyhvqx g~j¨ 27,000 UvKv 

GKRb AwQ wn‡m‡e †Kvb ai‡bi cybM©Vb cwiKíbv Avcwb MÖnY Ki‡eb?  

12.  †RW †¯‹vi: wgWj¨vÛ g¨vby‡dKPvwis †Kvs †mvbvjx e¨vs‡Ki Kv‡Q F‡Yi Rb¨ Av‡e`b K‡i| Rb 

dzjKvimb e¨vs‡Ki FY we‡kølK †Kv¤úvwbi Avw_©K weeiYx n‡Z cÖ‡qvRbxq Z_¨ msMÖn K‡i| 

 

 †gvU m¤ú` 75,000 

my` I Kic~e© Avq 6,900 

 wbU PjwZ g~jab 3,400 

BKz¨BwU wjwLZ g~j¨ 19,000 

 cyÄxf~Z msiwÿZ Avq  16,800 

 weµq 92,000 

 

‡Kv¤úvwbwUi cÖwZ †kqv‡ii evRvi g~j¨ 21 UvKv Ges 5,000 †kqvi Av‡Q| 

‡Kv¤úvwbwUi †RW-‡¯‹vi KZ? 

13. RbZv e¨vsK GKwU cÖvB‡fU †Kv¤úvwbi KvQ †_‡K GKwU F‡Yi Av‡e`b jvf K‡i| †Kv¤úvwbwU wb‡¤œv³ 

Z_¨mg~n cÖ̀ vb K‡i: 

 

†gvU m¤ú` 73,000 

my` I  Kic~e© Avq 7,900 

 wbU PjwZ g~jab 4,200 
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BKz¨BwU wjwLZ g~j¨ 18,000 

 cyÄxf~Z msiwÿZ Avq  16,000 

†gvU `vq 57,000 

 

†Kv¤úvwbwUi †RW †¯‹vi KZ? 


