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f‚wgKv 
A_©vq‡bi AvIZv ev cwiwa e¨vcK we Í̄…Z| Avgv‡`i ˆ`bw›`b Rxe‡b †hgb- e¨w³MZ, cvwievwiK, mvgvwRK I 
ivR‰bwZK Z_v mvwe©K Kg©Kv‡Ð Avw_©K †jb‡`b Acwinvh©| A_© Qvov †hgb ˆ`bw›`b Rxe‡bi A_©‰bwZK K_vevZ©v 
wPšÍv Kiv hvq bv| †Zgwbfv‡e A_© Qvov GKwU e¨emvq cÖwZôvb I APj| ZvB A_©‡K e¨emvq cÖwZôv‡bi Rxebxkw³ 
(Life blood) ejv nq| mgvR I mf¨Zvi µgweKvk, weÁvb I cÖhyw³MZ Dbœq‡bi mv‡_ mv‡_ e¨emvwqK Kg©Kv‡Ði 
cwiwa I e¨vcKfv‡e e„w× †c‡q‡Q| djkÖæwZ‡Z AvaywbK cY¨ evRv‡i e¨emvq cÖwZôvb¸‡jvi g‡a¨ cÖPÐ cÖwZ‡hvwMZv 
m„wó n‡q‡Q| ZvB cÖwZ‡hvwMZvg~jK e¨emvwqK cwi‡e‡k gybvdv AR©b Ki‡Z n‡j GKRb e¨emvqx‡K hyMDc‡hvMx 
cwiKíbv cÖYqb Ki‡Z n‡e I h_vh_ I Kvh©Kifv‡e ev Í̄evq‡bi gva¨‡g A‡_©i e¨envi mywbwðZ Ki‡Z n‡e, †hb 
cY¨ Drcv`b LiP, weµq LiP I Ab¨vb¨ LiP me©wb¤œ ivLv m¤¢e nq Ges e¨emvq cÖwZôvb Kvw•LZ jÿ¨ AR©‡b 
mÿg nq|  

e¨emvq cÖwZôv‡bi Ab¨Zg g~j jÿ¨ n‡jv gybvdv AR©b I m¤ú` me©vwaKiY| Avi †m jÿ¨ AR©‡bi Rb¨ e¨emvq 
cÖwZôvb‡K me©wb¤œ e¨‡q Znwej msMÖn Ges wewfbœ Z_¨ DcvË msMÖn I wePvi we‡køl‡Yi gva¨‡g m‡e©vËg cÖK‡í 
msM„nxZ Znwej wewb‡qvM Ki‡Z n‡e| djkÖæwZ‡Z GKwU wbw ©̀ó mgq c‡i e¨emvq cÖwZôv‡b A‡_©i AvMgb I 
wbM©gb cÖevn m„wó nq| A‡_©i GB AvMgb I wbM©gb cÖevn‡K h_vh_fv‡e ch©‡eÿY I wbqš¿Y Ki‡Z nq| GB 
wbqš¿Y cÖwµqvq A_©vq‡bi wewfbœ ai‡bi †KŠkj I bxwZ e¨eüZ nq| e¨emvq cÖwZôvb A_© e¨e ’̄vcbv `ÿZvi mv‡_ 
mywbwðZ Ki‡Z cvi‡j ¯̂í g~jab wewb‡qvM K‡iI AwaK gybvdv AR©b I m¤ú` me©vwaKi‡Y mÿg nq| 
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g~L¨ kã A_©vqb, e¨emvq A_©vqb, miKvwi A_©vqb, wewb‡qvM, jf¨vsk eÈb, SuywK-gybvdv bxwZ, Zvij¨ I 
gybvdvbxwZ, †cvU© †dvwjI ˆewPÎvqY I SzuwKeÈb bxwZ| 

 

GB BDwb‡Ui cvVmg~n 
cvV-1.1 : A_©vq‡bi avibv, msÁv I †kÖwYwefvM| 
cvV-1.2  : A_©vq‡bi m~Pbv I µgweKvk, A_©vq‡bi ¸iæZ¡| 
cvV-1.3 :     A_©vqb-Gi bxwZmg~n   
cvV-1.4  : Avw_©K e¨e ’̄vc‡Ki `vwqZ¡ I Kvh©vejx 
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A_©vq‡bi avibv I msÁv, ‡kÖwY wefvM 

(Concepts of Finance & Definition, Classification) 

 
D‡Ïk¨ 

G cvV †k‡l Avcwb- 
� A_©vq‡bi aviYv I msÁv eY©bv Ki‡Z cvi‡eb| 
� A_©vq‡bi †kÖwYwefvM we‡kølY Ki‡Z cvi‡eb| 

 
A_©vq‡bi aviYv  
A_©vqb A_©bxwZi GKwU kvLv hvi KvR n‡jv m¤ú` msMÖn Znwej e¨e ’̄vcbv, eÈb I Znwej 

wewb‡qvM| mnRfv‡e ejv hvq A_©vqb A_© I Avw_©K evRvi m¤úwK©Z welq wb‡q KvR K‡i|  
A_©vqb g~jab Znwej msMÖn I Gi e¨e¯’vcbv wb‡q KvR K‡i| GKwU e¨emvq cÖwZôvb cwiPvjbvi Rb¨ wK cwigvY 
g~jab cÖ‡qvRb, me‡P‡q Kg e¨‡qi Drm wPw ýZ KiY I †mB Drm †_‡K wK cwigvY A_© msMÖn Ki‡Z n‡e Zv 
wba©viY Ges †Kvb †Kvb cÖK‡í wK cwigvY Znwej wewb‡qvM Ki‡j GKwU e¨emvq cÖwZôv‡bi m‡e©v”P gybvdv AR©b I 
m¤ú` me©vwaKiY m¤¢eci n‡e, †m mKj wel‡qi Kg© cwiKíbv cÖYqb I ev Í̄evqb Kg©cÖ‡Póv ‡K A_©vqb ejv nq| 
Avi GRb¨B A_©vqb‡K e¨emvq cÖwZôv‡bi PvwjKv kw³ ev Rxebx kw³ ejv n‡q _v‡K| 
GKwU e¨emvq cÖwZôv‡b cY¨ ª̀e¨ cȪ ‘Z I µq Kivi Rb¨ A‡_©i cÖ‡qvRb nq| †hgb: KuvPvgvj µq, hš¿cvwZ I 
†gwkb µq, Kg©KZ©v I KgPvwi‡`i †eZb I gRywi cÖ̀ vb BZ¨vw`| wewb‡qv‡Mi aiY Abyhvqx Znwe‡ji cÖ‡qvRb nq| 
‡m Abyhvqx Znwej msMÖn Ki‡Z nq, hv‡Z K‡i Drcv`b Kvh©µg Ae¨vnZ _v‡K| myZivs A_©vqb ej‡Z Kg e¨‡qi 
Drm n‡Z Znwej msMÖn Ges Gi e¨envi msµvšÍ Kvh©vejx‡K eySvq|  
A_©vq‡bi aviYv‡K Avgiv e¨emv‡qi cÖKvi‡f`, †hgbÑ GK gvwjKvbv, Aswk`vwi, †hŠ_g~jabx e¨emvq, cvwievwiK 
wKsev †mev agx© cÖwZôvb †hgbÑ nvmcvZvj I wkÿv cÖwZôvb BZ¨vw` „̀wó‡KvY †_‡K Av‡jvPbv Ki‡Z cvwi| GLv‡b 
Av‡jvP¨ welq n‡jv gybvdv AR©bKvix e¨emvq cÖwZôv‡bi A_©vqb| e¨emvq cÖwZôvb n‡Z cv‡i ÿz ª̀vqZ‡bi †hgbÑ 
Pv‡qi †`vKvb, Lvevi †nv‡Uj, Kb‡dKkbvix ev wWwRUvj ÷zwWI BZ¨vw`|  
Rbve kvgxg GKwU Kw¤úDUvi †kv-iæ‡gi gwjK| Zvi cÖwZôv‡b wZbRb Kg©Pvix i‡q‡Q| GKRb µq-weµ‡qi 
wnmve wjwce× K‡ib, GKRb Kw¤úDUvi weµq Kivi mgq †mwUs‡mi KvR K‡ib Ges Z…Zxq Rb weµqKgx© wn‡m‡e 
KvR K‡ib| Rbve kvgx‡gi e¨emv‡qi Kvh©µg h_vh_fv‡e cwiPvjbv Rb¨ wmwcI, gv`vi †evW©, nvW©wW·, gwbUi, 
†ig, cvIqvi mvcøvBqvi BZ¨vw` cÖ‡qvRb Abyhvqx µq Ki‡Z nq| Zvi e¨emv‡qi cÖvi‡¤¢ mewKQy µq Kivi Rb¨ †h 
cwigvY A‡_©i cÖ‡qvRb †m Zvi wbR¯ ̂A_© ev g~jab e¨env‡ii gva¨‡g wbe©v‡ni †P÷v K‡ib| hw` Zvi wbR¯̂ g~jab 
ch©vß bv nq Zvn‡j g~ja‡bi NvUwZ c~i‡Yi Rb¨ cÖ‡qvRbxq A_© Avw_©K cÖwZôvb †hgb- e¨vsK ev AvZ¥xq¯̂R‡bi 
wbKU n‡Z FY wb‡Z cv‡ib| wbR¯̂ g~jab Ges FYK…Z g~jab‡K GKwÎZ fv‡e g~jab KvVv‡gv (capital structure) 
ejv nq|  
cÖwZgv‡m Kw¤úDUvi µq-weµ‡qi gva¨‡g †h cwigvY Avq nq Zv n‡Z gvm †k‡l †`vKvb fvov, we ỳ¨r wej, 
Kg©Pvix‡`i †eZb I Ab¨vb¨ LiP wbe©vn K‡i _v‡Kb| gvwmK Avq n‡Z Zv‡K cÖwZ gv‡m F‡Yi A_© cwi‡kva Kivi 
cwiKíbv Ki‡Z nq|  
Rbve kvgxg cÖZ¨vkv K‡ib Zv †h Zvi e¨emv‡qi AwR©Z Avq n‡Z mKj e¨q wbe©v‡ni ciI Zvi wKQz gybvdv _vK‡e, 
hv w`‡q †m Zvi cwiev‡ii ˆ`bw›`b LiP ev e¨q enb Ki‡Z cvi‡e Ges wKQz cwigvY A_© e¨emvq m¤úªmvi‡Yi Rb¨ 
ev fwel¨‡Z mÂ‡qi Rb¨ e¨envi Ki‡Z cvi‡eb| myZivs GKRb Kw¤úDUvi e¨emvqx g~jab msMÖn Ges h_vh_fv‡e 
e¨envi msµvšÍ GKwU Kvh©Ki cwiKíbv cÖYq‡bi gva¨‡g e¨emvq cwiPvjbv Ki‡Z cÖZ¨vkv Abyhvqx gybvdv AR©b 
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m¤¢e| Ab¨_vq Kw¤úDUv‡ii hš¿vsk †hgbÑ gv`vi †evW© ev gwbUi cÖ‡qvRb, wKš‘ ch©vß cwigv‡Y bM` A_© bv _vKvi 
Kvi‡Y Kw¤úDUvi †µZv †diZ hv‡e| A_©vqb ev e¨emvq A_©vqb wKfv‡e GKwU e¨emvq cÖwZôvb myóyfv‡e cwiPvjbv 
Ki‡Z nq, KLb, wK cwigvY A‡_©i cÖ‡qvRb, †Kvb †Kvb Drm n‡Z Zv msMÖn Kiv n‡e Ges †Kvb †Kvb cÖK‡í 
wewb‡qvM Kiv n‡e Zv wba©viY Ki‡Z mnvqZv K‡i Ges †mB mv‡_ wKfv‡e Znwe‡ji m‡e©v”P e¨envi wbwðZ K‡i 
cÖwZôv‡bi jÿ¨ I D‡Ïk¨ c~iY Ki‡Z mvwe©Kfv‡e mnvqZv K‡i| 
GKwU cwiev‡iI A_©vq‡bi cÖ‡qvM i‡q‡Q| mvaviYZ GKwU cwiev‡i GK ev GKvwaK Av‡qi Drm _v‡K, †hgbÑ 
K…wlKvR, PvKwi, e¨emvq I Kbmvj‡Ubwm BZ¨vw` Ab¨w`‡K ˆ`bw›`b Li‡Pi I Avevi bvbvb LvZ _v‡K, †hgb- 
evwofvov, evRvi LiP, we ỳ¨r wej, M¨vm wej, †Q‡j-‡g‡qi ¯‹z‡ji †eZb I wPwKrmv BZ¨vw`|  
wkÿv cÖwZôv‡bI A_©vq‡bi aviYvi e¨envi ev cÖ‡qvM i‡q‡Q| †hgbÑ ¯‹zj, K‡jR, wek¦we`¨vjq GKwU wkÿv 
cÖwZôvb hvi g~j¨ jÿ¨ ev D‡Ïk¨ KLbB gybvdv AR©b bq| G ai‡bi cÖwZôv‡bi g~j¨ D‡Ïk¨ n‡jv- QvÎ-QvÎx‡`i 
mywkÿvq wkwÿZ K‡i M‡o †Zvjv Ges gvbweK gyj¨‡eva m¤úbœ mybvMwiK wn‡m‡e M‡o †Zvj‡Z cvi‡jB a‡i †bqv 
nq g~j¨ jÿ¨ AwR©Z n‡q‡Q| wkÿv cÖwZôv‡b I Av‡qi Drm I e¨‡qi wewfbœ LvZ _v‡K| myZivs GLv‡bI Znwej 
e¨e ’̄vcbv GKwU ¸iæZ¡cyY© welq|  
wkÿv cÖwZôv‡b Av‡qi Drmmg~n n‡jv- fwZ© wd, QvÎ-QvÎx‡`i gvwmK †eZb, cixÿvi wd Ges e¨‡qi LvZ mg~n 
n‡jv- wkÿK, Kg©KZ©v-Kg©Pvix‡`i †eZb-fvZv, †evbvm, mvs¯‹…wZK I evwl©K µxov cÖwZ‡hvwMZvi Av‡qvRb eve` 
e¨q, mvgwqwK cÖKvk, we ỳ¨r wej cÖ̀ vb, dvwb©Pvi I Kw¤úDUvi µq BZ¨vw`| GKwU wkÿv cÖwZôv‡bi hveZxq Kvh©µg 
myôzfv‡e m¤úv`b Kivi Rb¨ Znwe‡ji wewfbœ Drm wPw ýZ KiY I msM„nxZ Znwej e¨env‡ii LvZ we‡ePbv K‡i 
h_vh_fv‡e Znwe‡ji e¨envi wbwðZ KivB n‡jv wkÿv cÖwZôv‡bi „̀wó‡KvY †_‡K A_©vqb| 
GKwU cwievi wKsev wkÿv cÖwZôvb Agybv‡fvMx ev AjvfRbK cÖwZôvb Avi GKwU Pv‡qi †`vKvb gybvdv AR©bKvix 
e¨emvq cÖwZôvb| GLv‡b Av‡jvP¨ welq n‡jv gybvdv AR©bKvix e¨emvq cÖwZôv‡bi A_©vqb| GKRb Pv‡qi 
†`vKvb`vi cÖ_gZ g~jab msMÖn K‡i Zvi wbR¯̂ Znwej †_‡K Ges e¨emvwqK Kvh©µg ïiæ Kivi Rb¨ †m †Pqvi, 
†Uwej, †KUwj, Kvc-wcwiR, PvgP, PvcvZv, ỳa, wPwb BZ¨vw` m¤ú‡` wewb‡qvM K‡i| G¸‡jvi g‡a¨ †Pqvi-‡Uwej, 
†KUwj, Kvc-wcwiR, PvgP BZ¨vw` ’̄vqx LiP Ab¨w`‡K Pv-cvZv, ỳa, wPwb I Kg©Pvixi †eZb BZ¨vw` PjwZ LiP, hv 
wbqwgZ fv‡e m¤úv`b Ki‡Z nq| myZivs Pv‡qi †`vKvb`vi‡K myôyfv‡e e¨emvq cwiPvjbvi Rb¨ Zvi g~ja‡bi wKQz 
Ask PjwZ m¤ú` I wKQz Ask ’̄vqx m¤ú‡` wewb‡qvM Ki‡Z nq|  
ÿz ª̀vqb ev †QvU e¨emvq cÖwZôv‡bi †ÿ‡Î A_©vqb †hgb Zvrch©c~Y© †Zgwbfv‡e †hŠ_g~jabx †Kv¤úvbxi †ejvqI 
A_©vqb AZ¨šÍ ¸iæZ¡c~Y© Ges Gi Acwinvh©Zv A‡bK †ewk| †hgb- BDwbfvi, †ew·‡Kv dvg©v, ¯‹qvi 
dvg©vwmDwUK¨vjm, emyÜiv I evUv †Kv¤úvbx BZ¨vw` eo e¨emvq cÖwZôvb| G ai‡bi eo e¨emvq cÖwZôvb MVb I 
cwiPvjbvi Rb¨ wecyj cwigv‡Y g~ja‡bi cÖ‡qvRb nq| GLv‡b f~wg, `vjvb †KvVv, hš¿cvwZ, AZ¨vaywbK †UK‡bvjwR 
BZ¨vw` µ‡qi Rb¨ cÖ_‡gB A‡bK ’̄vqx LiP Ki‡Z nq| eo eo †Kv¤úvbx¸‡jv †kqvi I FYcÎ weµq I 
`xN©‡gqv`x FY MÖn‡Yi gva¨‡g g~jab msMÖn K‡i _v‡K| G ai‡bi FY mvaviYZ miKvix I †emiKvix e¨vsK, wjwRs 
†Kv¤úvbx I Ab¨vb¨ FY`vbKvix cÖwZôvb n‡Z msMÖn K‡i| ’̄vqx g~ja‡bi mv‡_ mv‡_ e¨emvq cwiPvjbvi Rb¨ 
KuvPvgvj µq, I gRy`cY¨, Kg©KZ©v I Kg©Pvix‡`i †eZb I gRywi cÖ̀ vb, R¡vjvwb LiPmn cÖPyi cwigv‡Y PjwZ g~jab 
cÖ‡qvRb nq|  
GB ai‡bi g~jab ¯̂í‡gqv`x Drm n‡Z msMÖn Kiv nq| Drcvw`Z cY¨ mvgMÖx weµq †_‡K Avq K‡i hv h_vh_fv‡e 
e¨envi AZ¨vek¨K|  myZivs GKwU e¨emvq cÖwZôvb MVb I cwiPvjbvi Rb¨ GKwU myôz cwiKíbv cÖYqb Ges Gi 
mvwe©K ev Í̄evqb I A‡_©i cÖevn‡K Kvh©Ki fv‡e wbqš¿Y AZ¨šÍ ¸iæZ¡c~Y©| bZzev GKwU e¨emvq cÖwZôvb Kvw•LZ 
jÿ¨ AR©b Ki‡Z e¨_© nq| AZGe, GKwU e¨emvq- cÖwZôvb MVb I cwiPvjbvi Rb¨ wK cwigvY gyjab cÖ‡qvRb, 
g~jab msMÖ‡ni R‡b¨ myweavRbK Drm wPw ýZ KiY I Dchy³ mg‡q A_© msMÖn, msM„nxZ A_© jvfRbK Lv‡Z 
wewb‡qvM wbwðZ KiY I A‡_©i AvMgb wbM©gb wbq‡š¿i gva¨‡g A‡_©i e¨envi wbwðZ K‡i e¨emvq cÖwZôv‡bi jÿ¨ 
AR©‡bi mvgwMÖK cÖ‡Pôv‡K A_©vqb e‡j|  
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A_©vq‡bi msÁv 
e¨emvq cÖwZôvb myôzfv‡e cwiPvjbvi Rb¨ wK cwigvY g~jab cÖ‡qvRb, †Kvb †Kvb Drm n‡Z g~jab msMÖn Kiv n‡j 
e¨emvq cÖwZôv‡bi Rb¨ jvfRbK Ges †Kvb cÖKí ev m¤ú‡` wewb‡qvM Ki‡j e¨emvq cÖwZôv‡bi me‡P‡q †ewk 
jvfRbK n‡e, †m mKj wel‡qi Kg©cwiKíbv cÖYqb I ev Í̄evq‡bi †h Kvh©vejx Zv‡KB A_©vqb e‡j| 

wb‡P A_©vq‡bi KwZcq msÁv D‡jøL Kiv n‡jv:  
(1) Avi. G. w¯U‡fbmb (R. A. Stevenson) Gi g‡Z ÒA_©vqb ej‡Z †mB Dcvq‡K eySvq hv Øviv Znwej msMÖn 

Kiv hvq Ges Znwe‡ji e¨e ’̄vcbv I e›Ub m¤¢eci nq|Ó 
 

(2) Schall and Halley Gi g‡Z “Finance is a body of facts, principles and theories dealing with raising and 

using of money by individuals, businesses and governments.” A_©vr e¨w³, cÖwZôvb I miKv‡ii gva¨‡g 
A_© msMÖn I Gi e¨env‡ii mv‡_ mswkøó welq, bxwZgvjv I ZË¡vewjmg~n‡K A_©vqb e‡j| 

 

(3) Lawrence J. Gitman Gi g‡Z ÒA_©vqb n‡jv A_© e¨e ’̄vcbvi weÁvb I Kjv| Bnv wewfbœ e¨w³, e¨emvq 
cÖwZôvbmg~n Ges miKvii g‡a¨ A_© n Í̄všÍi Z_v Avw_©K †jb‡`‡bi mv‡_ mswkøó cÖwµqv, cÖwZôvb, evRvi I 
Avw_©K nvwZqv‡ii mv‡_ m¤ú„³|  

 

A_©vq‡bi †kÖwY wefvM  
A_©vqb‡K wewfbœ „̀wó‡KvY †_‡K †kÖwYwefvM Kiv hvq| KviY A_©vqb e¨w³MZ, cvwievwiK, mvgvwRK, e¨emvq 
cÖwZôvb I ivóªxq KvRK‡g© ¸iæZ¡c~Y© fywgKv cvjb K‡i| A_©vqb cÖwµqv e¨emvqx I Ae¨emvqx mKj cÖwZôv‡bi Rb¨ 
AZ¨šÍ ¸iæZ¡c~Y©| KviY cÖ‡Z¨KwU cÖwZôv‡bB A_©vqb GKwU wbw ©̀ó cÖwµqvi mv‡_ RwoZ|  
cÖwZôv‡bi aiY Abyhvqx A_©vqb wewfbœ iKg n‡q _v‡K| GLv‡b A_©vq‡bi †kÖwYwefvM ‡`Lv‡bv n‡jv: 
(K) cvwievwiK A_©vqb 
(L) miKvwi A_©vqb 
(M) Ae¨emvwq cÖwZôv‡bi A_©vqb 
(N) e¨emvq A_©vqb 
(O) AvšÍR©vwZK A_©vqb| 
 

wb‡¤œ A_©vq‡bi †kÖwYwefvM Av‡jvPbv Kiv n‡jv:  
 

(K) cvwievwiK A_©vqb: cwiev‡ii Av‡qi Drm I cwigvY wba©viY Kiv Ges †mB Avq Kxfv‡e e¨q Ki‡j 
cwiev‡iii m`m¨‡`i mvwe©K Kj¨vY nq, Zv wba©viY Kiv‡K cvwievwiK A_©vqb ejv nq| GKwU cwiev‡ii Avq I 
e¨‡qi wewfbœ LvZ i‡q‡Q Ges cwiev‡ii cÖ‡qvRbxq AmsL¨ e¨‡qi g‡a¨ AMÖvwaKv‡ii wfwË‡Z AwaK ¸iæZ¡c~Y© 
e¨q¸‡jv cÖ_‡g c~iY Kiv nq| hw` GKwU cwiev‡ii Avq e¨‡qi Rb¨ ch©vß bv nq, †m‡ÿ‡Î wbKU AvZœxq¯̂Rb, 
cwiwPZ e¨w³eM©, eÜz-evÜ‡ei wbKU †_‡K FY wn‡m‡e A_© msMÖn Kiv nq I cwievwiK A_©vq‡b wbqwgZ Av‡qi 
mv‡_ msMwZ †i‡L e¨qmg~n wba©viY Kiv nq| ’̄vqx m¤ú` †hgb- Rwg, Mvwo, wUwf, wd«R I M„n wbg©v‡Yi Rb¨ 
cÖ‡qvRbxq A_© e¨vsK †_‡K FY wn‡m‡e msMÖn Kiv hvq| msMÖnxZ Znwej mxwgZ nIqvi Kvi‡Y Gi Dchy³ e¨envi 
wbwðZ Kiv GKvšÍ cÖ‡qvRb| hw` cwiev‡ii Avq I msM„nxZ Znwej cÖ‡qvRbxq e¨‡qi Zzjbvq †ewk nq, Zvn†j 
AwZwi³ Znwej fwel¨‡Z e¨env‡ii Rb¨ mÂq Kiv nq ev Ab¨ †Kvb m¤ú‡` wewb‡qvM Kiv nq| 
 

(L) miKvwi A_©vqb: miKv‡ii evwl©K Avq †Kvb Drm n‡Z Kx cwigvY msMÖn Kiv n‡e Ges evwl©K e¨q †Kvb Lv‡Z 
Kx cwigv‡Y Kiv n‡e Zv wba©viY Kiv‡K miKvwi A_©vqb eySvq| cÖwZwU miKv‡ii GKwU mywbw ©̀ó A_© e¨e ’̄vcbv 
Av‡Q| miKv‡ii Av‡qi I e¨‡qi wewfbœ LvZ i‡q‡Q| miKvwi A_©vq‡b cÖ_‡g e¨‡qi cwigvY wba©viY Kiv nq Ges 
†m Abyhvqx wewfbœ Drm †_‡K Znwej msMÖn Kiv nq| 
miKvwi A_©vq‡b †ÿ‡Î wewfbœ Av‡qi I e¨‡qi LvZ ev‡R‡Ui gva¨‡g mywbw ©̀ófv‡e D‡jøL Kiv nq| hLb miKvwi 
A_©vq‡bi †ÿ‡Î Avq A‡cÿv e¨q †ewk nq ZLb Zv‡K NvUwZ ev‡RU e‡j| Avevi miKvwi A_©vq‡bi †ÿ‡Î e¨q 
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A‡cÿv Avq †ewk nq ZLb Zv‡K ZLb Zv‡K D×…Ë ev‡RU e‡j| miKvwi A_©vq‡bi g~j jÿ¨ n‡jv mgvRKj¨vY| 
GKwU †`‡ki miKvi‡K †`‡ki mvwe©K Dbœq‡b A‡bK LvZmg~‡n A_© e¨q Ki‡Z nq †hgb: iv Í̄vNvU, †mZz, miKvwi 
wkÿv cÖwZôvb, miKvwi nvmcvZvj, AvBb k„•Ljv I cÖwZiÿv, mvgvwRK AeKvVv‡gv BZ¨vw`| GB e¨q wbe©v‡ni Rb¨ 
miKvi‡K wewfbœ Drm n‡Z A_© msMÖn Ki‡Z nq †hgb: AvqKi, mviPvR©, g~j¨ ms‡hvRb Ki, Avg`vwb I ißvwb 
ïé, mÂqcÎ, cÖvBReÛ I †UªRvwi wej weµq BZ¨vw`|  
mvaviYZ miKvwi A_©vqb AjvfRbK n‡q _v‡K KviY miKvwi A_© Dbœqbg~jK Kg©Kv‡Û e¨q Kiv nq| miKvwi 
A_©vq‡bi e¨q, Avq A‡c¶v †ewk n‡Z cv‡i| miKvwi gvwjKvbvi †ek wKQz e¨emvq cÖwZôvb _v‡K, hv A‡c¶vK…Z 
Kg jvfRbKI n‡Z cv‡i| †hgb: BSCIC-Gi Aax‡b ivmvqwbK wkí cÖwZôvb¸‡jv| Avevi hgybv †mZzi g‡Zv ‡gNv 
cÖKí ev Í̄evq‡bi Rb¨ cÖPzi A‡_©i cÖ‡qvRb nq, hw` miKv‡ii ev‡RU n‡Z m¤ú~Y© A‡_©i ms ’̄vb Kiv nq Zvn‡j 
A‡bK mgq miKv‡ii mvgwRK I ivóªxq wbivcËvRwbZ e¨‡qi Rb¨ A‡_©i msKU m„wó n‡Z cv‡i| ZvB miKvi‡K 
wewfbœ Drm n‡Z ˆe‡`wkK FY MÖnY Ki‡Z nq| †hgb : wek¦e¨vsK, ADB (Asian Development Bank), IDB 

(Islamic Development Bank) BZ¨vw`| A‡bK mgq Gme cÖwZôvb FY cÖ̀ v‡bi mgq wewfbœ RwUj kZ© Av‡ivc 
K‡i, hv †`‡ki Dbœqb I fveg~wZ© msi¶‡Yi mv‡_ mvgÄm¨c~Y© bq| Gme cwiw ’̄wZ we‡ePbv K‡i miKvi Ab¨vb¨ 
Drm †_‡K A‡_©i ms ’̄vb Kivi †Póv K‡i| eZ©gv‡b wek¦e¨vcx Ges GgbwK evsjv‡`‡k miKvwi I †emiKvwi 
mn‡hvwMZvi gva¨‡g e„nr cÖKí¸‡jvi A_©vqb Kiv nq| G ai‡bi A_©vqb‡K PPP (Public Private Partnership) 
ejv n‡q _v‡K| 
 

(M) Ae¨emvwq cÖwZôv‡bi A_©vqb: †h mKj cÖwZôvb gvbe Kj¨vY, `wi ª̀ Ges ewÂZ gvby‡li †mevq wb‡qvwRZ _v‡K  
‡m ai‡bi cÖwZôvb‡K Ae¨emvqx cÖwZôvb e‡j| GmKj cÖwZôv‡bi cÖavb jÿ¨ n‡jv †mev cÖ̀ vb, gybvdv AR©b bq| 
Ae¨emvqx cÖwZôv‡bi Rb¨ Znwej msMÖn I Gi myôz e¨envi Kivi cÖwµqv‡K Ae¨emvqx cÖwZôv‡bi A_©vqb e‡j| G 
ai‡bi cÖwZôvb cwiPvjvbi Rb¨I  A‡_©i cÖ‡qvRb Ges †mB A‡_©i `ÿ e¨e ’̄vcbviI GKvšÍ cÖ‡qvRb| G †ÿ‡Î 
A_©vq‡bi fzwgKv n‡jv A_© msMÖ‡ni Rb¨ m‡e©vËg Drm  wPwýZ Kiv Ges myôz e¨env‡ii gva¨‡g cÖwZôv‡bi †mevg~jK 
D‡Ïk¨ AR©b Kiv| D`vnib¯̂iƒc- wkÿv cÖwZôvb I nvmcvZvj gybvdvwfwËK cÖwZôvb bq| Z‡e Gme cÖwZôv‡biI 
A‡_©i cÖ‡qvRb Av‡Q| wewfbœ ai‡bi `vb I Aby`vb msMÖ‡ni gva¨‡g Giv A_© msMÖn K‡i| msM„nxZ A_© e¨q Kiv nq 
wkÿvcÖwZôvb I nvmcvZv‡ji wewfbœ ai‡bi Dbœqbg~jK Kg©Kv‡Û| myZivs Ae¨emvqx cÖwZôv‡bi A_©vq‡bi g~j KvR 
n‡jv A‡_©i Drm wPwýZKiY Ges m‡e©vËg †mev cÖ̀ v‡bi D‡Ï‡k¨ Gi h_vh‡hvM¨ e¨envi wbwðZ Kiv| 
 

(N) e¨emvq A_©vqb: e¨emvq A_©vqb ej‡Z GKwU e¨emvq myôzfv‡e cwiPvjbv Kivi Rb¨ Kx cwigvY A‡_©i cÖ‡qvRb 
Ges †Kvb †Kvb Drm n‡Z †m A_© msMÖn Kiv n‡e Ges †Kvb †Kvb Lv‡Z Zv wewb‡qvM Kiv n‡e Zv‡K eySvq| 
A_©vq‡bi me‡P‡q ¸iæZ¡c~Y© aiYv n‡”Q e¨emvq A_©vqb| e¨emvq cÖwZôvb ej‡Z gybvdv AR©‡bi D‡Ïk¨ jvf ev 
ÿwZi SuzwK wb‡q MwVZ cÖwZôvb‡K eySvq| d‡j GKwU e¨emvq cÖwZôvb cÖ‡qvRbxq Znwej msMÖn I wewb‡qv‡Mi Rb¨ 
†h A_©vqb cÖwµqv e¨envi K‡i, Zv‡K e¨emvq A_©vqb e‡j| e¨emvq cÖwZôv‡bi cÖavb jÿ¨ AR©‡b Znwej msMÖn I 
jvfRbK Lv‡Z wewb‡qv‡Mi †ÿ‡Î GKwU e¨emvq cÖwZôvb ¸iæZ¡c~Y© fzwgKv cvjb K‡i| myZivs e¨emvq A_©vqb n‡”Q 
Ggb GKwU cÖwµqv hvi gva¨‡g Znwe‡ji msMÖn I Gi h_vh_ e¨envi wbwðZ Kiv hv‡Z cÖwZôv‡bi jÿ¨ I D‡Ïk¨ 
AR©b Kiv mnR nq|  
mvavibZ e¨emvq cÖwZôvb¸‡jv‡K 3 fv‡M fvM Kiv nq: 1. GKgvwjKvbv e¨emvq, 2. Askx`vix e¨emvq I  3. †hŠ_ 
g~jabx e¨emvq | GB wZb cÖKvi e¨emvq cÖwZôv‡biB A_©vq‡bi mvaviY ‰ewkó¨ n‡jv wewb‡qv‡Mi Rb¨ A_© msMÖn I 
A_© e¨e ’̄vcbvi gva¨‡g gybvdv AR©b Kiv | 
 

(O) AvšÍR©vwZK A_©vqb: mvavibZ AvšÍR©vwZK A_©vq‡b miKvi I wewfbœ ‡emiKvwi cÖwZôvb  †hgb-e¨emvq I 
Ae¨emvq cÖwZôvb) hviv AvšÍR©vwZK g~jab evRvi †_‡K Znwej msMÖn K‡i Ges GKwU †`‡ki Avg`vwb I ißvwb, 
ˆe‡`wkK gy ª̀vi wewbgq nvi, ˆe‡`wkK wewb‡qvM BZ¨vw` wb‡q Av‡jvPbv‡K eySvq| evsjv‡`k cÖavbZ Avg`vwb wbf©i 
†`k nIqvi Kvi‡Y cÖwZ eQi †gwkbvwi, KjKâv, hš¿cvwZ, Lv`¨mvgMªx, KvuPvgvj Jla, †c‡Uªvwjqvg BZ¨vw` wewfbœ 
†`k n‡Z Avg`vwb K‡i _v‡K| Ab¨w`‡K evsjv‡`k †_‡K c„w_exi wewfbœ †`‡k ißvwb Kiv n‡”Q ˆZwi †cvkvK, cvU 
I cvURvZ ª̀e¨, K…wlRvZ ª̀e¨ BZ¨vw`| evsjv‡`k mvavibZ ißvwbi ‡P‡q Avg`vwb †ewk K‡i _v‡K| d‡jkÖæwZ‡Z 
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cÖwZeQi weivU As‡Ki evwYR¨ NvUwZ †`Lv hvq| GB evwYR¨ NvUwZ cyi‡Y cÖevmx evsjv‡`wk‡`i cvVv‡bv A_© ev 
†iwg‡UÝ AZ¨šÍ ¸iæZ¡c~Y© fzwgKv cvjb K‡i| mvavibZ AvšÍ©RvwZK A_©vq‡bi ‡ÿ‡Î Avg`vwb I ißvwb LvZmg~n 
wb‡q Av‡jvPbv Kiv nq Ges evwYR¨ NvUwZ Kxfv‡e e¨e ’̄vcbv Kiv hvq Zv Av‡jvPbv Kiv nq| GQvovI eûRvwnK 
e¨emvq cÖwZôv‡bi Kvh©µg AvšÍ©RvwZK A_©vq‡bi GKwU ¸iæZ¡c~Y© welq| mvavibZ eûRvwZK e¨emvq cÖwZôvb 
cÖw_exi wewfbœ †`‡k Zv‡`i e¨emvq cÖwZôvb M‡o Zz‡j Ges e¨emvq K‡i _v‡K| D`vniY¯̂iæc: †bm&U‡j, 
BDwbwjfvi, evUv BZ¨vw` eûRvwZK e¨emvq cÖwZôvb|  GBai‡bi eûRvwZK cÖwZôv‡bi Rb¨ cÖ‡qvRb cÖw_exi wewfbœ 
†`‡ki gy ª̀v e¨e ’̄v m¤̂‡Ü mg¨K aviYv ivLv I wfbœ wfbœ †`‡k jvfRbKfv‡e wewb‡qvM Kiv| AvšÍR©vwZK A_©vq‡b 
ˆe‡`wkK gy ª̀vi wewbgq nvi DVvbvgvi Kvi‡Y cÖwZôv‡bi †h SuzwKi m„wó nq Zv Kxfv‡e e¨e ’̄vcbv Kiv hvq Zv 
AvšÍ©RvwZK A_©vq‡b Av‡jvPbv Kiv nq| 
 

 wk¶v_©xi KvR 
A_©vq‡bi avibv I msÁv m¤ú‡K© AwR©Z Ávb Ges Gi †kÖwYwefvM cÖwZôv‡bi 
aiY Abyhvqx cÖ‡qvM K‡i Zzwg ‡Zvgvi wkLYKvh©wU SvjvB K‡i †bI| 

 

 
 

 mvims‡¶c:  

GKwU e¨emvq- cÖwZôvb MVb I cwiPvjbvi Rb¨ wK cwigvY gyjab cÖ‡qvRb, g~jab msMÖ‡ni R‡b¨ myweavRbK 
Drm wPw ýZ KiY I Dchy³ mg‡q A_© msMÖn, msM„nxZ A_© jvfRbK Lv‡Z wewb‡qvM wbwðZ KiY I A‡_©i 
AvMgb wbM©gb wbq‡š¿i gva¨‡g A‡_©i e¨envi wbwðZ K‡i e¨emvq cÖwZôv‡bi jÿ¨ AR©‡bi mvgwMÖK cÖ‡Pôv‡K 
A_©vqb e‡j| cÖwZôv‡bi aiY Abyhvqx A_©vqb wewfbœ iKg n‡q _v‡K, †hgb: 1. cwiev‡ii Av‡qi Drm I 
cwigvY wba©viY Kiv Ges †mB Avq Kxfv‡e e¨q Ki‡j cwiev‡iii m`m¨‡`i mvwe©K Kj¨vY nq, Zv wba©viY 
Kiv‡K cvwievwiK A_©vqb ejv nq| 2. miKv‡ii evwl©K Avq †Kvb Drm n‡Z Kx cwigvY msMÖn Kiv n‡e Ges 
evwl©K e¨q †Kvb Lv‡Z Kx cwigv‡Y Kiv n‡e Zv wba©viY Kiv‡K miKvwi A_©vqb e‡j| 3. Ae¨emvqx cÖwZôv‡bi 
Rb¨ Znwej msMÖn I Gi myôz e¨envi Kivi cÖwµqv‡K Ae¨emvqx cÖwZôv‡bi A_©vqb e‡j| 4. e¨emvq A_©vqb 
ej‡Z GKwU e¨emvq myôzfv‡e cwiPvjbv Kivi Rb¨ Kx cwigvY A‡_©i cÖ‡qvRb Ges †Kvb †Kvb Drm n‡Z †m A_© 
msMÖn Kiv n‡e Ges †Kvb †Kvb Lv‡Z Zv wewb‡qvM Kiv n‡e Zv‡K eySvq| 5. mvavibZ AvšÍR©vwZK A_©vq‡b 
miKvi I wewfbœ ‡emiKvwi cÖwZôvb  †hgb-e¨emvq I Ae¨emvq cÖwZôvb) hviv AvšÍR©vwZK g~jab evRvi †_‡K 
Znwej msMÖn K‡i Ges GKwU †`‡ki Avg`vwb I ißvwb, ˆe‡`wkK gy ª̀vi wewbgq nvi, ˆe‡`wkK wewb‡qvM BZ¨vw` 
wb‡q Av‡jvPbv‡K eySvq| 

 

 
 

 
cv‡VvËi g~j¨vqb-1.1  

 

mwVK DË‡ii cv‡k wUK (√√√√) w`b| 
1| A_©vqb ej‡Z Kx eySvq? 
 K. Znwej msMÖn I e›Ub L. g~jab ev‡RwUs 
 M. ¯í̂‡gqvw` m¤ú` e¨e ’̄vcbv N. gybvdv e›Ub 
  

2| gyvbvdv AR©‡bi D‡Ï‡k¨ jvf-‡jvKmv‡bi SzuwK wb‡q cwiPvwjZ nq †Kvb ai‡bi cÖwZôvb? 
 K. Ae¨emvqx cÖwZôvb L. e¨emvq cÖwZôvb      M. mgevq mwgwZ    N. nvmcvZvj I wkÿv cÖwZôvb 
 

3| miKvwi A_©vq‡b cÖ_‡g wb‡Pi †KvbwU wba©viY Kiv nq? 
 K. ivR¯̂ Avq L. Avg`vwb e¨q  M. e¨q N. ivR¯ ̂e¨q 
 

4| Ae¨emvwq cÖwZôv‡bi g~j D‡Ïk¨ Kx? 
 K. gybvdv AR©b L. ¯̂í‡gqvw` m¤ú` e¨e ’̄vcbv  L. g~jab ev‡RwUs N. †mev cÖ̀ vb 
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 A_©vq‡bi m~Pbv I µgweKvk, A_©vq‡bi ¸iæZ¡ 
 

  D‡Ïk¨ 
 

 

G cvV †k‡l Avcwb-  
� A_©vq‡bi µg weKv‡ki aviv eY©bv Ki‡Z cvi‡eb| 
� A_©vq‡bi ¸iæZ¡ e¨vL¨v Ki‡Z cvi‡eb|  
 

 

A_©vq‡bi m~Pbv I µgweKvk  
GK mgq gvbyl c‡Y¨i wewbg‡q cY¨ wewbgq Ki‡Zv| hv‡K evU©vi wm‡÷gm ejv n‡Zv| wKš‘ ª̀e¨ 

wewbgq cÖ_vi wKQz mxgve×Zv cwijwÿZ nq Ges G mxgve×Zv ~̀i Kivi Rb¨B A‡_©i m~Pbv nq| A_©‰bwZK 
µgweKv‡ki mv‡_ mv‡_ cY¨ ª̀e¨ Drcv`b cÖwµqvq kÖgwefv‡Mi m~Pbv N‡U| Aó`vk Ges Dbwesk kZvwã‡Z 
cÖhyw³MZ Dbœqb I Drcv`b‡ÿ‡Î ˆecøweK cwieZ©‡bi m~Pbv K‡i hv wkí wecøe bv‡g cwiwPwZ jvf K‡i| e¨emvq-
evwYR¨ I cÖhyw³MZ Dbœq‡bi mv‡_ mv‡_ cÖwZ‡hvwMZvg~jK evRv‡i wU‡K _vK‡Z n‡j A_©vq‡bi aviYv I e¨envi 
AZ¨vek¨Kxq n‡q c‡o|  
Aóv`k kZvãx‡Z A_©vqb g~jZ wnmve-iÿY I Avw_©K weeiYx we‡køl‡Yi gva¨‡g fwel¨r Kvh©µg I cwiKíbv 
cÖYqb Ki‡Zv| Dbwesk kZvãxi †k‡li w`‡K K¬̈ vwm‡Kj avivi e¨wóK A_©bxwZi Dbœq‡bi mv‡_ A_©vqb m¤ú„³ 
wQj| A_©vq‡bi µgweKv‡ki aviv A_©vq‡bi cÖK…wZ I AvIZv m¤ú‡K© GKwU my¯úó aviYv †`q| ZvQvov e¨emvq- 
cÖwZôv‡bi cÖK…Z Avw_©K Ae ’̄v Zz‡j aivi Rb¨ wewfbœ iKg cÖwZ‡e`b cȪ ‘Z KiY Ges bM` A‡_©i e¨e ’̄vcbvi 
gva¨‡g cÖwZôvb hv‡Z K‡i h_vmg‡q cÖ‡`q wej cwi‡kva Ki‡Z cv‡i, Zv A_©vq‡bi avivq A_©vq‡bi KvR wn‡m‡e 
AšÍif~³ nq| wKš‘ mf¨Zv weKv‡ki mv‡_ mv‡_ e¨emvq cÖwZôv‡bi AvIZv I cwiwa e„w× I cÖhw³MZ Dbœqb GKRb 
Avw_©K e¨e¯’vc‡Ki `vwqZ¡ I Kvh©vejx‡K cwieZ©b K‡i‡Q †mB mv‡_ A_©vqb welqK aviYv I cwiewZ©Z n‡q‡Q| 
wb‡¤œv³ Av‡jvPbvq A_©vq‡bi µgweKv‡ki aviv ms‡ÿ‡c Zz‡j aiv n‡jv: 
 

K) 1920 Gi c~e©eZ©x `kK: 

wesk kZvwãi ïiæi w`‡K A_©vq‡bi hvÎv ïiæ nq| Gi c~‡e© A_©vqb‡K A_©bxwZi GKwU Ask wn‡m‡e we‡ePbv Kiv 
n‡Zv| †m mgq A_©vqb g~jab evRv‡ii `wjjvw`, cÖwµqv I cÖwZôvbmg~n wb‡qB mxgve× wQj| 1890 mvj †_‡K 
1900 mv‡ji ïiæi w`K ch©šÍ hy³iv‡ó&ª †Kv¤cvwb¸wji g‡a¨ GKwÎKiY cÖwµqv Pvjy nq| 1899 mv‡j †R. wW. iwK 
†djvi hy³iv‡ó&ªi wbDRvwm© kn‡i Standard Oil Company MV‡bi gva¨‡g Standard Oil Group of Companies 
¸wj‡K GKwÎKiY K‡i| GB GKwÎKi‡Yi Ab¨Zg D‡Ïk¨ wQj ’̄vqx Drcv`b LiP Kwg‡q evRv‡i GKwU k³ 
Ae ’̄vb ˆZwi Kiv| 1900 mv‡j U.S. Steel †Kv¤cvwb MwVZ n‡q ZrKvjxb hy³iv‡ó&ªi evRv‡ii 63 kZvsk †kqvi 
wbqš¿Y K‡i| H mgq H †Kv¤cvwbi g~jab wQj cÖvq 1.4 wewjqb gvwK©b Wjvi hv B‡Zvc~‡e© KLbI †Kvb ‡Kv¤cvwbi 
wQj bv| H mgq Av‡iv cÖvq 307wU ‡Kv¤úvwb GKwÎZ n‡q hy³iv‡ó&ªi evRv‡i KvR KiwQj| ÷xj †Kv¤úvwb QvovI 
GKÎxK…Z †Kv¤úvwb H mg‡q hy³iv‡óªi evRv‡i Zv‡`i k³ Ae ’̄vb ˆZwi K‡iwQj| Avw_©K weeiYx we‡køl‡Yi 
gva¨‡g GKwU †Kv¤úvwbi mv‡_ Ab¨ GKwU †Kv¤úvwb GKÎxKiY Ki‡j cÖwZôvb jvfRbK n‡e GB wel‡q 
w`Kwb‡ ©̀kbv w`‡Z Avw_©K e¨e ’̄vcK‡`i †K ¸iæZ¡c~Y© `vwqZ¡ cvjb Ki‡Z nq| H mg‡q Avw_©K e¨e ’̄vcK‡`i  
†Kv¤úvwb¸‡jvi GKÎxKi‡Y eo As‡Ki A_©ms ’̄vb I Avw_©K weeiYx ˆZwii `vwqZ¡I cvjb Ki‡Z nq| H 
GKwÎKiY cÖwµqvi Rb¨ eo ai‡bi A_©ms ’̄v‡bi cÖ‡qvRbxqZv †`Lv †`q Ges g~jab KvVv‡gv e¨e ’̄vcbv †Kv¤cvwbi 

cvV-1.2 
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GKUv ¸iæZ¡c~Y© KvR wn‡m‡e cwiMwYZ nq| †mB mgq †_‡K A_©ms ’̄vb e¨emvq cÖwZôv‡bi Avw_©K e¨e ’̄vcbvi 
GKUv c„_K I ¸iæZ¡c~Y© Kvh©‡¶Î wn‡m‡e ¯̂xK„wZ jvf K‡i| GUv D‡jL¨ †h, H mg‡q †Kv¤cvwbi Avw_©K weeiYx 
ˆZwi I Zvi we‡kølY wQj cÖv_wgK Í̄‡i hv ïay †Kv¤cvwbi Af¨šÍixY cÖ‡qvR‡b e¨envi Kiv n‡Zv| 
 

L) 1930-Gi `kK:  
GKÎxKiY cÖeYZv hy³iv‡óª Avkvbyiƒc mdjZv cvqwb| Av‡Mi `k‡K GKxf~Z A‡bK cÖwZôvbB c‡ii `k‡K 
†`Dwjqv n‡q hvq| Dciš‘ wÎ‡ki `k‡K hy³iv‡óª Pig g›`v ïiæ nq| A‡bK jvfRbK cÖwZôvbI ¶wZMȪ Í 
†Kv¤úvwbi ZvwjKvq c‡o hvq| GgZve ’̄vq e¨emvq cÖwZôvb¸‡jv cybM©Vb K‡i Kxfv‡e †`DwjqvZ¡ †_‡K i¶v Kiv 
ivLv hvq, ‡m e¨vcv‡i Avw_©K e¨e ’̄vcK we‡kl `vwqZ¡ cvjb K‡ib| 1929 †_‡K 1932 mv‡ji g‡a¨ Dow Jones 
Gi Mo coZv 30wU wk‡íi †kqvi g~j¨ 89% K‡g ‡Mj| U.S. Steel Common Stock Gi cÖwZ †kqv‡ii g~j¨ 
$262 †_‡K $21; General Motors Gi †kqvi g~j¨ $92 †_‡K $7 Ges RCA Gi †kqvi g~j¨ $115 †_‡K $3 G 
bvgj| RvZxq †eKvi‡Z¡i nvi 1929 †_‡K 1933 mv‡ji g‡a¨ 3.2% †_‡K 25% G DbœxZ n‡jv| wKQz wKQz  
†Kv¤úvwb †`Dwjqv n‡q †M‡jv, GgbwK A‡bK cÖwZôv‡bi Rb¨ wU‡K _vKvB cÖavb mgm¨v n‡q ùvovj| cÖ_gw`‡K 
g~jab KvVv‡gv wm×v‡šÍ FY‡K A_©ms ’̄v‡bi cÖavb Drm wn‡m‡e we‡ePbv Kiv n‡Zv  hv FY cwi‡kva ¶gZv I Zvij¨ 
mgm¨v‡K Av‡iv evwo‡q w`‡jv| e¨emvq cÖwZôv‡bi cybe©vmb I wU‡K _vKvi cwiKíbv Avw_©K e¨e ’̄vcbvi bZzb 
Kvh©vejx wn‡m‡e we‡ewPZ n‡jv| A_©‰bwZK Ae ’̄vmg~n †dWv‡ij (Federal) weavb Pvjy Kij hv A_©‰bwZK Kg©KvÛ 
Ges Ab¨vb¨ wel‡qi Dci miKvwi wbqš¿Y cÖwZwôZ n‡jv| 
 

M) 1940-Gi `kK: 
G mg‡q myôzfv‡e e¨emvq cÖwZôvb cwiPvjbvi Rb¨ bM` A‡_©i cÖ‡qvRbxqZv we‡klfv‡e Dcjwä Kiv nq| bM` 
A_©cÖev‡ni ev‡RU K‡i mycwiKwíZfv‡e bM`cÖev‡ni gva¨‡g A_©vqb †m `vwqZ¡ cvjb K‡i| 1939 mv‡j wØZxq 
wek¦hy× ïiæ nq Ges 1945 mv‡j †kl nq| Gmg‡q A‡bK †Kv¤úvwb cÖwZiÿv wk‡íi Rb¨ cÖ‡qvRbxq wRwbmc‡Îi 
Drcv`b ïiæ K‡i| miKvi cÖwZiÿv wkí Drcv`‡bi Rb¨ cÖ‡qvRbxq miÄvg µ‡q A‡_©i †hvMvb †`q| wKšÍ H mKj 
†Kv¤úvwbi PjwZ g~jab e¨e ’̄vcbv Avw_©K e¨e ’̄vcK‡`i wbKU GKwU P¨v‡jÄ wn‡m‡e †`Lv †`q| wØZxq wek¦hy× 
DËiKv‡j Avw_©K e¨e ’̄vcK‡`i ¯̂vfvweK  Ae ’̄vq †hme †Kv¤úvwb wewfbœ cY¨ ª̀e¨ Drcv`b KiZ †mme †Kv¤úvwbi 
Drcv`b ÿgZv e„w×i Rb¨ cÖ‡qvRbxq A_© wKfv‡e msMÖn Kiv n‡e †m `vwqZ¡ cvjb Ki‡Zv| GQvovI Hme 
†Kv¤úvwbi weµ‡qi cwigvY AwaK e„w× cvIqvq cÖ‡qvRbxq PjwZ g~jab wKfv‡e msMÖn Kiv n‡e †m `vwqZ¡I cvjb 
K‡i| 
 

N) 1950 Gi `kK: 
1940 †_‡K 1950 Gi `k‡Ki cÖv_wgK Í̄i ch©šÍ mgq‡K A_©ms ’̄v‡bi mbvZb hyM wn‡m‡e wPwýZ Kiv nq, hv 
1920 Ges 1930 Gi `k‡K weKwkZ n‡qwQ‡jv| †m mgq e¨emvq cÖwZôvb‡K ewnivMZ‡`i (out siders) †_‡K 
Avjv`v wn‡m‡e we‡ePbv Kiv n‡Zv| †hgb-ewb‡qvMKvix I FY`vZv, wKš‘ e¨emvq cÖwZôv‡bi wfZi wm×všÍ MÖnY‡K 
we‡ePbv Kiv n‡Zv bv| GB aviv‡K A_©vq‡bi mbvZb aviv ejv nq| 1950 Gi `k‡K A_©vq‡bi mbvZb „̀wófw½i 
cwieZ©b nq| G‡ÿ‡Î Af¨šÍixY cwiKíbvi Dci we‡kl ¸iæZ¡ cÖ̀ vb Kiv nq| Znwej msMÖn K‡i wKfv‡e Zv 
jvfRbK Lv‡Z wewb‡qvM K‡i me©vwaK gybvdv AR©b Kiv hvq Zv A_©vq‡bi cÖavb KvR wn‡m‡e cwiMwbZ nq| G 
mg‡q wewb‡qvM wm×v‡šÍi Rb¨ g~jab ev‡RwUs Ges cÖKí g~j¨vq‡Y MvwYwZK we‡køl‡bi e¨envi, bM` ev‡RwUs, 
Af¨šÍixY A_©ms ’̄vb I wbqš¿‡bi Dci we‡kl ¸iæZ¡ Av‡ivc Kiv nq| 1950 -Gi `k‡Ki ga¨fv‡M g~jab ev‡RwUs 
I Ab¨vb¨ m¤̂Ühy³ welqmg~n A_©ms ’̄vb‡K cy‡ivcywifv‡e Z¡ivwšẐ Ki‡jv| d‡j bZzb wewb‡qvM cÖKí mbv³Ki‡Yi 
†ÿ‡Î bZzb ‡KŠkj I c×wZi Avwef©ve n‡jv hv e¨emv‡qi g~ja‡bi `¶ e›U‡bi KvR‡K Z¡ivwšẐ Ki‡Z mn‡hvwMZv 
Ki‡jv| 
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O) 1960-Gi `kK:  
AvaywbK A_©vq‡bi hvÎv ïiæ 1960 Gi `k‡K| A_©vqb g~jab evRvi‡K AMÖvwaKvi w`‡Z ïiæ K‡i| GKwU e¨emvq 
cÖwZôv‡bi gvwjK †kqvi‡nvìviiv d‡j †kqvi †nvìvi‡`i m¤ú` ev †kqv‡ii evRvig~j¨ me©vaxKKiYB wQj GB 
mg‡qi A_©vq‡bi Ab¨Zg D‡Ïk¨| Avi GB D‡Ïk¨ AR©b Kivi Rb¨ bvbv iKg Avw_©K we‡kølYg~jK Kvh©vejx ïiæ 
nq| mvaviYZ A_©vq‡bi †ÿ‡Î SuywKi aviYv n‡jv GB †h gybvdv e„w×i mv‡_ mv‡_ SuywKI e„w× cvq| myZivs gybvdv 
me©v`xKKiY me©̀ v Kvw•¶Z bvI n‡Z cv‡i| 
1950 -Gi `k‡Ki ci g~j¨vqb g‡Wj (Valuation Model) Gi D™¢e nq| mvavibZ GB g~j¨vqb g‡Wj wm×všÍ 
MÖn‡Yi †¶‡Î e¨enƒZ n†Zv| g~j¨vqb g‡W‡ji Dbœq‡bi d‡j g~jab KvVv‡gv I jf¨vsk bxwZ cÖPwjZ nq| g~jab 
ev‡RwUs -Gi Dci AwaK ¸iæZ¡ Av‡ivc Kivi Rb¨ A_©ms ’̄v‡b mgwšẐ cÖ_vi m„wó n‡jv| 1958 I 1961 mv‡j 
d«vs‡Kv gwWMwjqvwb I gvU©b wgjvi (Modigliani & Miller) GB wel‡qi Dci GK ZË¡ †j‡Lb hv ZvwË¦K 
AbymÜvb‡K Av‡iv weKwkZ K‡i, hv GLbI weivRgvb i‡q‡Q| 
1960 -Gi `k‡Ki cÖavb NUbv n‡jv Portfolio Theory Gi Dbœqb Ges Avw_©K e¨e ’̄vcbvq Gi h_vh_ e¨envi I 
cÖ‡qvM| Markowitz me©cÖ_g 1952 mv‡j GB Z‡Ë¦i Avwef©ve NUvb | Zvic‡i Willism Sharpe, Lintner, Fama 

GB Z‡Ë¡i Av‡iv A‡bK cÖe„w× NUvb | GB Z‡Ë¡i g~jK_v n‡jv- Ô†Kvb we‡kl Avw_©K m¤cwËi SyuwK Zvi m¤¢ve¨ 
Av‡qi Av‡jv‡K wePvi Kiv n‡ebv eis GB we‡kl Avw_©K m¤cwËi †h cÖvwšÍK cÖwZ`vb Av‡Q †gvU SuywKi (†gvU 
m¤cwËi) †fZi Zvi wfwË‡Z H we‡kl m¤cwËi SuywKi g~j¨vqb Kiv n‡e|' cÎ‡Kv‡li (Portfolio) Ab¨vb¨ m¤cwËi 
mv‡_ H ¯̂Zš¿ m¤cwËi m¤c‡K©i gvÎvi Dci wbf©i K‡i wbY©q Kiv n‡e †h H m¤cwË AwaK SuywKc~Y© bv Kg 
SuywKc~Y©| 
 

P) 1970 Gi `kK:  
Kw¤úDUvi Aa¨v‡qi ïÎcvZ nq GB `k‡K d‡j Drcv`b †KŠkj cwieZ©b nq, †mB mv‡_ e¨emvq cÖwZôv‡bi 
A_©vqb‡KI e`‡j †`q| A_©vqb ZLb AsKwbf©i n‡q D‡V| †ewk fvM Avw_©K wm×všÍ g~jZ RwUj AsKwbf©i Ges 
Kw¤úDUv‡ii gva¨‡gB m¤úv`b Kivi cÖeYZv jÿ¨ Kiv hvq| †hgb SuywKi cwigvb GLb A‡bK mwVKfv‡e cwigvc 
I e¨e¯’vcbv Kiv hvq| g~jawb KvVv‡gvi mbvZb aviYvI A‡bK AsKwbf©i I RwUj nq| GB mgq †hme ZvwË¡K 
e¨emvwqK A_©vqb‡K bvbv Z‡Ë¡i we‡køl‡Y mg„× K‡iwQ‡jb, Zv‡`i g‡a¨ n¨vwi gv‡K©vBR, gvU©b wgjvi, d«vs‡Kv 
gwWMwjqvwb wQ‡jb D‡jøL‡hvM¨| cieZx©Kv‡j Gme ZvwË¡KMY 1990-Gi `k‡K MvwYwZK we‡køl‡Yi gva¨‡g 
A_©vq‡bi AMÖMwZ‡Z ¸iæZ¡c~Y© f~wgKv cvj‡bi Rb¨ †bv‡ej cyi¯‹vi jvf K‡ib| 
William Sharpe Zvi cÎ‡KvlZË¦ 1970 -Gi `k‡K cybtms¯‹vi K‡ib| wZwb Dbœqb Ki‡jb g~jabx m¤cwËi g~j¨ 
wba©viY g‡Wj (Capital Asset Pricing Model)| GB g‡Wj cÖ‡qvM K‡i, †Kvb wbw ©̀ó g~jabx m¤cwËi Avq wba©vib 
Kiv hvq I SuywK cÎ‡Kv‡l msiw¶Z Ab¨vb¨ m¤cwËi mv‡_ wg‡k hvq| 1970 Gi `k‡Ki weL¨vZ Ae`vb Black & 

Scholes -Gi cQ›` Kivi ¶gZv g‡Wj (Option Model)| GB g‡Wj m¤cK©hy³ Avw_©K `v‡qi g~j¨vq‡bi Rb¨ 
e¨enƒZ nq |  
 

Q) 1980 Gi `kK:  
1980 Gi `k‡K e¨emvq cÖwZôvb g~j¨vq‡b eyw×e„wË msµvšÍ e¨vcK AMÖMwZ Ges cÖhyw³MZ Dbœqb e¨vcKfv‡e 
DrKl©Zv jvf K‡i| Aw_©K evRvi e¨vcKfv‡e cÖmvwiZ nq| Avw_©K e¨e ’̄vcK‡`i `vwqZ¡ c~‡e©i Zzjbvq A‡bK †e‡o 
hvq| ‰ew`wkK gy ª̀vi wewbgq nvi ª̀æZ DVvbvgv Kivi Kvi‡Y AvšÍR©vwZK evwb‡R¨i d‡j m„ó `vq‡`bv n‡Z D™¢zZ SuzwK 
n«vm Ki‡Z wdDPvi, diIqvW©, I †mvqvc Pzw³i e¨envi A‡bK ‡e‡o hvq| d‡j Kw¤úDUvi cÖhyw³i e¨envi 
A‡bK¸Y †e‡o hvq| A_©vr Kw¤úDUvi †cªvMÖv‡gi mvnvh¨ ¯̂í †gqvw` Avw_©K e¨e ’̄vcbvi we‡køl‡Yi †ÿ‡Î A‡bK 
†e‡o hvq| GB mg‡q Avw_©K †mev wkímn Ab¨vb¨ wk‡íi †ÿ‡Î miKvwi wewawb‡la wkw_j Kiv nq| A_©ms ’̄v‡bi 
µgweKvk Avw_©K e¨e ’̄vcbvi e¨vcK cÖfve I cÖ‡qvRbxqZv‡K weKwkZ K‡i‡Q| hvi d‡j mgq cwieZ©‡bi mv‡_ 
mv‡_ GKRb Avw_©K e¨e ’̄vcK‡K Znwej msMÖn, e›Ub, wewb‡qvM I mwVK e¨envi wbwðZ Ki‡Z Ges g~j¨vq‡b hy‡M 
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hy‡M mn‡hvwMZv K‡i‡Q| d‡j Avw_©K e¨e ’̄vcKMY cwieZ©bkxj cwi‡ek‡K MÖnY Ki‡Z m¶g n‡q‡Qb Ges wewfbœ 
cÖwZK~j cwiw ’̄wZ †gvKv‡ejv Ki‡Z m¶g n‡q‡Qb| 
 

R) 1990-Gi `kK I AvaywbK A_©vq‡bi m~Pbv: 
GB `k‡K wek¦ evwYR¨ ms ’̄v (World Trade Organization) cÖwZwôZ nq| wek¦e¨vcx Avg`vwb-ißvwbi Dci †_‡K 
cÖwZeÜKZv I wewawb‡la e¨vcKfv‡e n«vm Kiv nq| hvi d‡j A_©vqbI AvšÍR©vwZKZv jvf K‡i| eûRvwZK 
†Kv¤úvwb¸‡jv GKw`‡K †hgb wewb‡qvM wm×všÍ MÖn‡Yi †ÿ‡Î c„w_exi †Kv_vq, ZLb †Kvb cY¨ ª̀e¨ Drcv`b Ki‡j I 
weµq Kiv jvfRbK †mUv we‡ePbv K‡i, Ab¨w`‡K we‡k¦i †Kvb g~jawb evRvi Kx cÖK…wZi I †Kv_v †_‡K Znwej 
msMÖn Kiv n‡j jvfRbK n‡e, ZvI A_©vq‡bi welqe ‘̄‡Z cwiYZ nq| Gfv‡e GB Z_¨ cÖhyw³ I wek¦vq‡bi hy‡M 
A_©q‡bi †ÿÎ AviI cÖmvwiZ n‡Z _v‡K| myZivs A_©vqb n‡jv e¨emvq cÖwZôv‡bi e¨e ’̄vcbvq GKwU cÖv‡qvwMK 
mgvav‡bi †¶Î, hv wnmvei¶Y, A_©bxwZ I Ab¨vb¨ Avw_©K welq¸‡jv‡K mswgkªY K‡i m„wó n‡q‡Q| 
 

A_©vq‡bi ¸iæZ¡ 
Zxeª cÖwZ‡hvwMZvg~jK gy³ evRvibxwZ‡Z cÖwZwU e¨emvq cÖwZôvb AZ¨šÍ mZKZ©vi mv‡_ A_©vqb cwiKíbv K‡i 
_v‡K| KviY A_©vqb cwiKíbvi DciB GKwU e¨emvq cÖwZôv‡bi jÿ¨ AR©b wbf©ikxj| ZvB eZ©gv‡b cÖwZwU 
cÖwZôvb †hgbÑ miKvwi, †emiKvwi I AvšÍR©vwZK e¨emvq cÖwZôvb¸‡jv we‡kl ¸iæ‡Z¡i mv‡_ cwiKíbv Abyhvqx 
A_©vqb K‡i _v‡K| KviY, mycwiKwíZ I `ÿ A_©vqb e¨e ’̄vcbvi Kvi‡Y GKw`‡K †hgb SzuwK n«vm cvq, Ab¨w`‡K 
Avq ev gybvdv e„w× cvq| wb‡¤œv³ welqmg~n A_©vqb e¨e ’̄vcbv‡K Av‡iv †ewk A_©en K‡i Zzj‡e: 
 

(K) g~jab msKU 
(L) Drcv`bgyLx wewb‡qvM 
(M) e¨vswKs e¨e ’̄v 
(N) wkwÿZ D‡`¨v³vi Afve 
(O) ¯í̂ †gqvw` Znwe‡ji e¨envi 
 

wb‡P A_©vq‡bi ¸iæZ¡ ms‡ÿ‡c Av‡jvPbv Kiv n‡jv:  
 

(K) g~jab msKU: evsjv‡`‡ki †cÖ¶vc‡U A_©vqb m¤úwK©Z aviYv we‡kl ¸iæZ¡ enb K‡i| evsjv‡`k GKwU `wi ª̀ 
†`k e‡j Avw_©K msKU e¨emv cÖwZôvb¸‡jvi Rb¨ GKwU wbZ¨‰bwgwËK NUbv| GB msK‡Ui Rb¨ Kvievi cÖwZôvb 
mwVKfv‡e cwiPvjbv Kiv GKwU ỳiƒn KvR| D`vniY wn‡m‡e ejv hvq, GKwU cÖwZôv‡bi KuvPvgvj †Kbv cÖ‡qvRb 
wKš‘ A_©msK‡Ui Rb¨ †m hw` h_vmg‡q Dchy³ cwigv‡Y KuvPvgvj µq Ki‡Z e¨_© nq, Zvn‡j cÖwZôvbwUi Drcv`b 
cÖwµqv e¨vnZ n‡Z cv‡i| A_©vqb-msµvšÍ aviYv Zv‡K cwiKíbvgvwdK h_vmg‡q cÖ‡qvRbxq cwigv‡Y A_© msMÖn I 
Zvi h_v_© e¨env‡i mnvqZv K‡i| 
(L) Drcv`bgyLx wewb‡qvM: GKwU mdj wewb‡qvM RvZxq Avq e„w×‡Z cÖZ¨¶ f~wgKv iv‡L| A_©vqbwelqK Áv‡bi 
cÖ‡qv‡M GKRb e¨emvqx wewb‡qv‡Mi wewfbœ cÖKí¸‡jvi g‡a¨ fwel¨r Avq-e¨‡qi m¤¢ve¨Zv we‡kølY K‡i me‡P‡q 
jvfRbK cÖKíwU †e‡Q wb‡Z cv‡i| GB ai‡bi jvfRbK wewb‡qvM KvieviwUi Rb¨ †hgb A_©en, †Zgb mviv 
†`‡ki A_©‰bwZK Dbœq‡bi Rb¨I we‡kl ¸iZ¡c~Y©| 
(M) e¨vswKs e¨e ’̄v: Dciš‘ DbœZ we‡k¦i g‡Zv Avgv‡`i Avw_©K cÖwZôvb¸‡jv h‡_ó mymsMwVZ bq e‡j F‡Yi Rb¨ 
Av‡e`b Ki‡jI Kvw•¶Z mg‡qi g‡a¨ FY cvIqv hvq bv| A‡bK mgq e¨vsK F‡Yi wecix‡Z †h m¤úwË eÜK 
ivL‡Z nq, Zvi AcÖZzjZvi Kvi‡Y e¨vsK FY Dchy³ mg‡q I h_v_© cwigv‡Y cvIqv hvq bv| d‡j e¨emvqx‡`i G 
A_©msKU n‡Z D™¢~Z mgm¨v †gvKvwejv Kivi Rb¨ LyeB cwiKwíZfv‡e A‡_©i ms ’̄vb Ki‡Z nq Ges mwVK wewb‡qvM 
wm×v‡š—i gva¨‡g A‡_©i jvfRbK e¨envi Kivi cÖ‡qvRb nq| mwVK Avw_©K cwiKíbv I e¨e ’̄vcbv e¨emvqx‡`i G 
ai‡bi mgm¨v c~e©vbygvb Ki‡Z mvnvh¨ K‡i Ges †hme c×wZ‡Z Zv †gvKvwejv Kiv hvq Zvi aviYv †`q| 
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(N) wkwÿZ D‡`¨v³vi Afve: evsjv‡`‡ki †ewki fvM ¶z ª̀ cÖwZôv‡bi D‡`¨v³viv ¯^íwkw¶Z e‡j Zviv GKwU 
`xN©‡gqvw` cwiKíbvi gva¨‡g A_©vqb Kvh©µg cwiPvjbvi Ki‡Z cv‡i bv| G‡Z K‡i A‡bK jvfRbK cÖwZôvb 
Dchy³ Avw_©K cwiKíbvi Afv‡e Avw_©K msK‡U myôzfv‡e Pj‡Z cv‡i bv Ges Ae‡k‡l jv‡fi e`‡j ¶wZi m¤§yLxb 
nq| A_P GB ¶wZi KviY ïay Avw_©K Ae¨e ’̄vcbv| A_©vqb e¨e ’̄vcbvwelqK Ávb _vK‡j mn‡RB GKRb e¨emvqx 
cwiKíbvgvwdK ¯̂íg~‡j¨ cÖ‡qvRbxq cwigvY A_© ms ’̄vb K‡i Zvi mwVK wewb‡qv‡Mi gva¨‡g e¨emv cwiPvjbv K‡i 
ch©vß gybvdv AR©b Ki‡Z cv‡i| 
(O) ¯̂í †gqvw` Znwe‡ji e¨envi: GKwU e¨emvq cÖwZôvb‡K myôzfv‡e cwiPvjbvi Rb¨ `xN©‡gqvw` Znwe‡ji mv‡_ 
mv‡_ ¯̂í‡gqvw` Znwe‡jiI cÖ‡qvRb nq| †hgb: KvuPvgvj µq, †eZb I gRywi cÖ̀ vb, cvwb, we`¨yr I †Uwj‡dvb wej 
cwi‡kva, evwofvov, cwienb LiP, weÁvcb BZ¨vw`| mKj PjwZ Li‡Pi cwigvY wba©vib I wm×všÍ MÖn‡Y ¯̂í‡gqvw` 
Znwe‡ji e¨envi n‡q _v‡K| 
 

 wk¶v_©xi KvR 
A_©vq‡bi µgweKvk I ¸iæZ¡ m¤ú‡K© AwR©Z Ávb GKwU e¨emvq cÖwZôv‡b 
cÖ‡qvM K‡i G wkLb Kvh©wU SvjvB K‡i  bvI| 

 

 mvims‡¶c:  

GK mgq gvbyl c‡Y¨i wewbg‡q cY¨ wewbgq Ki‡Zv| hv‡K evU©vi wm‡÷gm ejv n‡Zv| wKš‘ ª̀e¨ wewbgq cÖ_vi 
wKQz mxgve×Zv cwijwÿZ nq Ges G mxgve×Zv ~̀i Kivi Rb¨B A‡_©i m~Pbv nq| wesk kZvwãi ïiæi w`‡K 
A_©vq‡bi hvÎv ïiæ nq| Gi c~‡e© A_©vqb‡K A_©bxwZi GKwU Ask wn‡m‡e we‡ePbv Kiv n‡Zv| GB beŸB‡qi 
`k‡K wek¦ evwYR¨ ms ’̄v (World Trade Organization) cÖwZwôZ nq| wek¦e¨vcx Avg`vwb-ißvwbi Dci †_‡K 
cÖwZeÜKZv I wewawb‡la e¨vcKfv‡e n«vm Kiv nq| hvi d‡j A_©vqbI AvšÍR©vwZKZv jvf K‡i| eûRvwZK 
†Kv¤úvwb¸‡jv GKw`‡K †hgb wewb‡qvM wm×všÍ MÖn‡Yi †ÿ‡Î c„w_exi †Kv_vq, ZLb †Kvb cY¨ ª̀e¨ Drcv`b Ki‡j 
I weµq Kiv jvfRbK †mUv we‡ePbv K‡i, Ab¨w`‡K we‡k¦i †Kvb g~jawb evRvi Kx cÖK…wZi I †Kv_v †_‡K 
Znwej msMÖn Kiv n‡j jvfRbK n‡e, ZvI A_©vq‡bi welqe ‘̄‡Z cwiYZ nq| Zxeª cÖwZ‡hvwMZvg~jK gy³ 
evRvibxwZ‡Z cÖwZwU e¨emvq cÖwZôvb AZ¨šÍ mZKZ©vi mv‡_ A_©vqb cwiKíbv K‡i _v‡K| KviY A_©vqb 
cwiKíbvi DciB GKwU e¨emvq cÖwZôv‡bi jÿ¨ AR©b wbf©ikxj| ZvB A_©vq‡bi ¸iæZ¡ A‡bK| †hgb: (K) 
g~jab msKU, Drcv`bgyLx wewb‡qvM, e¨vswKs e¨e ’̄v, wkwÿZ D‡`¨v³vi Afve I ¯í̂ †gqvw` Znwe‡ji e¨envi| 

 

 

 
cv‡VvËi g~j¨vqb-1.2  

 

mwVK DË‡ii cv‡k wUK (√√√√) w`b| 
1| c‡Y¨i wewbg‡q cY¨ wewbgq cÖ_v‡K Kx e‡j? 
 K. evU©vi wm‡÷g L. A_© wewbgq cÖ_v  
 M. gy ª̀v wewbgq  N. †KvbwUB bv 
2| KLb AvaywbK A_©vq‡bi hvÎv ïiæ nq? 
 K. 1970-1980 Gi `k‡K L. 1950-1960 Gi `k‡K  
 M. 1980-1990 Gi `k‡K N. 1990-2000 Gi `kK 
3| †Kvb mg‡q A_©vqb AvšÍ©RvwZKZv jvf K‡i? 
 K. 1960 Gi `k‡K L. 1970 Gi `k‡K 
 M. 1990 Gi `k‡K N. 1980 Gi `k‡K 
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 A_©vq‡bi bxwZmg~n 
 

  D‡Ïk¨ 
 

 

G cvV †k‡l Avcwb-  
� A_©vq‡bi bxwZmg~n e¨vL¨v Ki‡Z cvi‡eb| 
� A_©vq‡bi bxwZmg~n e¨mvq cÖwZôv‡b cÖ‡qvM Ki‡Z cvi‡eb| 

 
 

cÖwZwU e¨emvq cÖwZôv‡bi g~j jÿ¨ AR©‡bi A_©vqb I A_©vqb e¨e ’̄vcbvi KwZcq ¸iæZ¡c~Y© bxwZgvjv 
i‡q‡Q| g~j jÿ¨ AR©‡bi Rb¨ Avw_©K e¨e ’̄vcbvi bxwZgvjv Ges †KŠkj m¤ú‡K© mvwe©K Ávb jvf I 

h_vh_ cÖ‡qvM AZ¨šÍ ¸iæZ¡c~Y©| A_©vqb e¨e ’̄vcbv ej‡Z e¨emv‡qi Rb¨ cÖ‡qvRb Abyhvqx g~jab msMÖn, †mB 
msM„nxZ Znwej ev g~jab ¯̂í I `xN© †gqvw` wewb‡qvM wbwðZ KiY I Znwej eÈb- msµvšÍ e¨e ’̄vcbv eySvq|  
A_©vqb e¨e¯’vcbv, wewb‡qvM wm×všÍ MÖnY Ges Znwej e›Ub msµvšÍ wm×všÍ MÖn‡Yi Rb¨ GKRb Avw_©K e¨e ’̄vcK‡K 
A_©vq‡bi bxwZgvjv AZ¨šÍ ¸iæZ¡mnKv‡i we‡ePbv Ki‡Z nq| A_©vq‡bi bxwZmg~n n‡jv: 
 

(K) SuywK-gybvdv bxwZ 
(L) Zvij¨ I gybvdvbxwZ 
(M) Dchy³Zvi bxwZ 
(N) †cvU© †dvwjI ˆewPÎvqY I SzuwKeÈb bxwZ| 

 

wb‡¤œ A_©vq‡bi KwZcq ¸iæZ¡c~Y© bxwZ m¤ú‡K© ms‡ÿ‡c Av‡jvPbv Kiv n‡jv:  
 

(K) SuywK-gybvdv bxwZ: SuywK I Av‡qi g‡a¨ wecwiZ m¤úK© we`¨gvb| wewb‡qv‡Mi †ÿ‡Î GKRb Avw_©K e¨e ’̄vcK 
SuywK I Av‡qi g‡a¨ mgšq̂ mvabc~e©K wewb‡qvM wm×všÍ MÖnY K‡i _v‡K| wewb‡qvM n‡Z cÖZ¨vwkZ gybvdv A‡cÿv 
cÖK…Z gybvdv Kg nIqvi m¤¢vebv‡K SzuwK ejv nq| SzuwKi Kvi‡YB wewfbœ †ÿ‡Î Avkvbyyiæc gybvdv AR©b Kiv m¤¢e 
nq bv Ges wewb‡qvM ÿwZi m¤§yLxb nq| wewb‡qvM n‡Z cÖvß bM` A_© hw` e¨‡qi †R‡q †ewk nq Zv‡K gybvdv 
e‡j| SzuwK-gybvdv bxwZ Abymv‡i wewb‡qvM hZ ‡ewk SzuwKc~Y© n‡e cÖZ¨vwkZ gybvdvi nvi Z‡Zv †ewk n‡e| KviY 
GKRb wewb‡qvMKvix hLb AwaK SzuwK MÖnY K‡i ZLb †m AwaK gybvdv cÖZ¨vkv K‡i| Avw_©K e¨e ’̄vc‡Ki SuzwK I 
gybvdvi g‡a¨ mgšq̂ mvab K‡i e¨emv‡qi Avw_©K wm×všÍ MÖnY Kiv DwPZ hv‡Z cÖwZôv‡bi jÿ¨ AR©b Kiv hvq|  
SuzwK I gybvdvi g‡a¨ m¤úK© GKwU D`vni‡Yi mvnv‡h¨ e¨vL¨v Kiv n‡jv| ai Rbve kvgxg e¨vw·g‡Kv wjwg‡UW Gi 
Avw_©K e¨e ’̄vcK| wZwb hw` miKvwi e‡Û wewb‡qvM K‡ib Zvn‡j Zv n‡e GKwU SzuwKgy³ wewb‡qvM| KviY miKvwi 
eÛ n‡Z cÖwZ eQi wbw ©̀ó nv‡i my` cvIqv hv‡e| A_©vr G‡ÿ‡Î eÛ n‡Z cÖvc¨ my` I Avmj cwi‡kv‡ai †Kvb 
AwbðqZv ev †`Iwjqv nIqvi AvksKv bvB| wKšÍ Rbve kvgxg hw` †kqvi evRv‡i †Kvb †Kv¤úvwbi †kqv‡i 
wewb‡qvM K‡i †m‡ÿ‡Î  wewb‡qvM n‡Z cÖvß Avq mywbwðZ bq| †h †Kvb mgq †kqv‡ii `vg n«vm ev e„w× ‡c‡Z 
cv‡i| Avevi †kqv‡ii evRvi g~j¨ µq g~‡j¨i †P‡q A‡bK †ewk n‡Z cv‡i| G‡ÿ‡Î gybvdvi nvi A‡bK †ewk n‡Z 
cv‡i| wewb‡qvMKvixiv AwZwi³ SzuwK MÖn‡Yi Rb¨ †h AwZwi³ gybvdv cÖZ¨vkv K‡i Zv‡K SuzwK Awanvi e‡j| myZivs 
SzuwK wcÖwgqvg n‡”Q SzwKc~Y© m¤ú‡` wewb‡qvM n‡Z gybvdvi nvi Ges SuzwKgy³ m¤ú‡` wewb‡qvM n‡Z gybvdvi nv‡ii 
cv_©K¨| aiv hvK, Rbve kvgxg miKvwi e‡Û wewb‡qvM K‡i‡Qb Ges cÖvß gybvdvi nvi 15%| GQvovI wZwb GKwU 
‡Kv¤úvwbi †kqv‡i wewb‡qvM K‡i‡Qb Ges gybvdvi nvi 25%| G‡ÿ‡Î SzuwK Awanvi n‡”Q 10% (25%-15)| wKš‘ 
wZwb hw` ïaygvÎ miKvwi e‡Û wewb‡qvM K‡ib †m‡ÿ‡Î SuzwK Awanvi k~b¨ n‡e|  
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(L) Zvij¨ I gybvdvbxwZ: Avw_©K e¨e ’̄vcKMY Zvij¨Zv I gybvdv AR©b ÿgZvi g‡a¨ mgšq̂ mva‡bi gva¨‡g 
m¤ú` e¨e ’̄vcbv K‡i _v‡K| Zvij¨Zv I gybvdv AR©b ÿgZvi g‡a© wecixZ m¤úK© we`¨gvb| Df‡qi g‡a¨ mgšq̂ 
mva‡bi gva¨‡g Avw_©K e¨e ’̄vcKMY jÿ¨ AR©‡bi ‡ÿ‡Î mdjZv AR©‡bi †Pó K‡i _v‡K| Zvij¨ I gybvdv bxwZ 
ej‡Z eySvq e¨emv‡qi cÖwZwU Avw_©K wm×všÍ Ggbfv‡e MÖnY Kiv DwPZ hv‡Z Zvij¨ I gybvdv DfqB eRvq _v‡K| 
Avw_©K e¨e ’̄vcK A_©vq‡bi Kvh©vewj myôzfv‡e m¤úv`‡bi Rb¨ GB bxwZwU AbymiY K‡i _v‡K| GwU GKwU mgwš̂Z 
bxwZ hv wK bv Zvi‡j¨i bxwZ I gybvdvi bxwZi g‡a¨ Dchyy³ mgšq̂ mvab K‡i|  
†h †Kvb ª̀e¨, m¤ú` ev wmwKDwiwU wewµ K‡i KZ ª̀æZ bM`  A‡_© iƒcvšÍi Kiv hvq Zv‡K Zvij¨ e‡j|  †h †Kvb 
cÖwZôvb Zvi ‰`bw›`b KvR cwiPvjbv Ki‡Z wM‡q A‡bK ai‡bi cvIbv`vi m„wó K‡i| e¨vsK ev Ab¨vb¨ Avw_©K 
cªwZôvb †_‡K hw` FY †bqv nq Zvn‡j FY mieivnKvwi‡K cvIbv`vi e‡j| G mKj F‡Yi GKwU wbw ©̀ó †gqv` 
_v‡K| †gqv` DËxY© nIqvi Av‡M my`mn F‡Yi A_© cwi‡kva Ki‡Z nq| Avw_©K e¨e ’̄vcK hw` Zvi‡j¨i bxwZ 
h_vh_fv‡e AbymiY K‡i Zvn‡j h_v mg‡q FY cwi‡kva  Kiv hvq| cÿvšÍ‡i cÖwZôvbwUi hw` Zvij¨ Kg _v‡K  
Zvn‡j cÖwZôvbwU FY cwi‡kv‡ai †ÿ‡Î e¨_© n‡Z cv‡i| †m Ae ’̄vq Avw_©K e¨e ’̄vcbv e¨_© e‡j MY¨ nq| G‡Z 
cÖwZôvbwU ÿwZMȪ ’ nq| GKwU e¨emvq cÖwZôv‡b hviv Kg©KZ©v I Kg©Pvix, kÖwgK KvR K‡i Zv‡`i †eZb wVK mg‡q 
cwi‡kva Ki‡Z nq †m Rb¨ I Zvij¨ `iKvi| cY¨ Drcv`‡bi mg‡q †h me KuvPvgvj e¨envi Kiv nq †m¸‡jv 
mvaviYZ e¨emv‡qi wbqg Abyhvqx evwK‡Z †Kbv nq| Zvij¨ bxwZ Abyhvqx A_©e¨e ’̄vcK G mKj welq Ggbfv‡e 
wbqš¿Y K‡i †hb mKj ai‡bi †`bv- cvIbv h_vmg‡q cwi‡kva Kiv hvq| A_©vr cÖwZôv‡bi Zvij¨ ej‡Z PjwZ 
m¤ú` n‡Z PjwZ `vq cwi‡kv‡ai ÿgZv‡K eySvq| 
gybvdv bxwZ AbymiY K‡i mvavibZ jvfRbK Lv‡Z wewb‡qvM Kiv nq| cÖwZwU e¨emv‡qi mvg‡b wewb‡qv‡Mi A‡bK 
weKí my‡hvM _v‡K| GKRb A_© e¨e ’̄vcK wm×všÍ †bq †Kvb †Kvb Lv‡Z wewb‡qvM Ki‡j gybvdv m‡e©v”PKiY Ki‡Z 
mg_© n‡e| gybvdvi bxwZ AbymiY K‡i A_©e¨e ’̄vcK cwiwgZ SzuwKi g‡a¨ †_‡KB gybvdv e„w× Ki‡Z cv‡i| Zvij¨ 
bxwZ‡K cÖavb¨ w`‡j gybvdv ÿwZMȪ ’ nq Avevi gybvdvi bxwZ‡K cÖvavb¨ w`‡j Zvij¨ ÿwZMÖ ’̄ nq|  
myZivs Zvij¨ I wewb‡qv‡Mi g‡a¨ fvimvg¨ †i‡L Avw_©K e¨e ’̄vcbv Kiv Avek¨K| A_©vr GKw`‡K †hgb ‰`bw›`b 
Kvh© cwiPvjbvi g‡Zv bM` A_© nv‡Z ivLv cÖ‡qvRb, Ab¨w`‡K gybvdv AR©‡bi Rb¨ †mB A_© wewb‡qvM KivI 
cÖ‡qvRb|  
 

(M) Dchy³Zvi bxwZ: ¯̂í‡gqvw` Znwej w`‡q PjwZ g~jab I `xN©‡gqvw` Znwej w`‡q ’̄vqx g~jab mieivn Kiv 
A_©vq‡bi GKwU bxwZ| GKwU e¨emv cÖwZôvb Pvwj‡q ivLvi Rb¨ †h wbZ¨‰bwgwËK A‡_©i cÖ‡qvRb c‡o, †mwUB 
PjwZ g~jab; †hgb: KuvPvgvj µq, kªwg‡Ki gRywi cÖ`vb BZ¨vw`| Ab¨w`‡K †gwkb µq, Kviev‡ii `vjvb‡KvVv 
wbg©vY BZ¨vw` n‡jv ’̄vqx g~jab| PjwZ g~ja‡bi cwigvY Kg nq e‡j Gi cÖvc¨I Kg nq, d‡j GwU ¯̂í‡gqvw` Drm 
n‡Z msMÖn Kiv fv‡jv| evwYwR¨K e¨vsK, wewfbœ A_©vqb cÖwZôvb, wewb‡qvM e¨vsK, wW‡eÂvi‡nvìvi, GB ai‡bi 
Drm¸‡jv `xN©‡gqvw` FY cÖ̀ vb K‡i _v‡K| c¶všÍ‡i weµqja A_© w`‡q PjwZ g~jab e¨e¯’vcbv Kiv DwPZ| 
`xN©‡gqvw` Drm †_‡K Znwej msMÖ‡ni Rb¨ FY`vZv cÖwZôvb¸‡jv‡K AwaK nv‡i my` cÖ`vb Ki‡Z nq| d‡j hw` 
PjwZ e¨q wbe©v‡ni Rb¨ `xN©‡gqvw` Drm n‡Z A_© msMÖn Kiv nq, Z‡e †`Lv hvq DcvwR©Z Avq n‡Z F‡Yi my` 
cwi‡kva Kiv Am¤¢e n‡q hvq|  
(N) †cvU© †dvwjI ˆewPÎvqY I SzuwKeÈb bxwZ: GKRb wewb‡qvMKvix Zvi mg Í̄ A_© GKwU m¤ú‡` wewb‡qvM bv 
K‡i GKvwaK m¤ú‡` wewb‡qvM Kivi gva¨‡g SuywK n«vm Kivi cÖ†Póv‡K †cvU©dwjI ˆewPÎvq‡bi bxwZ ejv nq| 
A_©vq‡b GKwU eûj cÖPwjZ gZev` n‡”Q ÔDo not put your all eggs in one busket.’ m¤ú` e¨e ’̄vcbvi 
†ÿ‡Î G bxwZi f~wgKv Acwimxg| ‰ewPÎvq‡bi bxwZ‡K GKRb  e¨emvqx, Drcv`bKvix Ges wewb‡qvMKvixi 
„̀wó‡KvY †_‡K e¨vL¨v Kiv †h‡Z cv‡i| Znwej wewb‡qv‡Mi †ÿ‡Î e¨emvqx cY¨ ev †mev hZ ỳi m¤¢e 
‰ewPÎ¨c~Y© n‡j e¨emv‡qi SzuwK ew›UZ nq I Zv n«vm cvq| cÖwZwU e¨emvq cÖwZôvb AwbwðZ fwel¨Z‡K 
†K› ª̀ K‡i gybvdv AR©‡bi †Póv K‡i| d‡j e¨emvq bvbvgyLx SzuwKi m¤§yLxb nq| GB SzwK¸‡jv wewfbœ Kvi‡Y 
m„wó n‡Z cv‡i; †hgb- A_©‡bwZK, ivR‰bwZK, mvgvwRK †cÖÿvc‡Ui cwieZ©b, evRv‡i bZzb c‡Y¨j 
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Dcw ’̄wZ cÖvK…wZK ỳ‡h©vM, AvKw¯§K ỳN©Ubv BZ¨vw`| Gme cwieZ©b¸‡jv‡K wbqš¿Y Kiv ev Gi Rb¨ cȪ ‘wZ 
†bqv e¨e ’̄vcK‡`i c‡ÿ mvaviYZ m¤¢e bq| d‡j SuzwK e›U‡bi bxwZ Abym‡bi d‡j AwbwðZ evRvi 
cwiw ’̄wZ‡ZI cÖZ¨vwkZ gybvdv AR©b m¤¢e|  
mvavibZ GKRb wewb‡qvMKvix Zvi mKj m¤ú` GKwU †Kv¤úvwb‡Z wewb‡qvM bv K‡i GKvwaK †Kv¤úvwb‡Z 
wewb‡qvM K‡i _v‡K| KviY GKwU †Kv¤úvwb‡Z mKj m¤ú` wewb‡qvM Ki‡j †mB †Kv¤úvwbwU cieZ©xKv‡j 
†`Dwjqv n‡q †h‡Z cv‡i| d‡j SzuwK †e‡o hvq| wKšyÍ me †Kv¤úvwb GKmv‡_ †`Dwjqv nIqvi m¤¢ebv Kg| 
ZvB GKvwaK cÖK‡í ev m¤úwË‡Z wewb‡qvM Ki‡j SzuwK n«mv Kiv m¤¢e| 
 

 wk¶v_©xi KvR GKwU e¨emvq cÖwZôv‡b A_©vq‡bi bxwZ mg~n cÖ‡qvM K‡i G m¤ú‡K© 
AwR©Z Ávb SvjvB K‡i bvI| 

 

 mvims‡¶c:  

A_©vqb e¨e¯’vcbv, wewb‡qvM wm×všÍ MÖnY Ges Znwej e›Ub msµvšÍ wm×všÍ MÖn‡Yi Rb¨ GKRb Avw_©K 
e¨e ’̄vcK‡K A_©vq‡bi bxwZgvjv AZ¨šÍ ¸iæZ¡ mnKv‡i we‡ePbv Ki‡Z nq| SzuwK-gybvdv bxwZ Abymv‡i wewb‡qvM 
hZ ‡ewk SzuwKc~Y© n‡e cÖZ¨vwkZ gybvdvi nvi Z‡Zv †ewk n‡e| Zvij¨ I gybvdv bxwZ ej‡Z eySvq e¨emv‡qi 
cÖwZwU Avw_©K wm×všÍ Ggbfv‡e MÖnY Kiv DwPZ hv‡Z Zvij¨ I gybvdv DfqB eRvq _v‡K| wewb‡qvMKvix Zvi 
mg Í̄ A_© GKwU m¤ú‡` wewb‡qvM bv K‡i GKvwaK m¤ú‡` wewb‡qvM Kivi gva¨‡g SuywK n«vm Kivi cÖ†Póv‡K 
†cvU©dwjI ˆewPÎvq‡bi bxwZ ejv nq| 

 

 

 
cv‡VvËi g~j¨vqb-1.3  

 

mwVK DË‡ii cv‡k wUK (√√√√) w`b| 
1| A_©vq‡bi bxwZmg~n n‡jv- 
 i.  SuzwK I gybvdv bxwZ ii.  Zvij¨ I gybvdv bxwZ 
 iii.  †kqvi g~j¨ e„w× bxwZ 
  wb‡Pi †KvbwU mwVK? 
 K. i I ii   L. i I iii  
 M. ii I iii   N. i, ii I iii 
 

2| wewb‡qvM hZ ‡ewk SzuwKc~Y© n‡e cÖZ¨vwkZ gybvdvi nvi Z‡Zv †ewk n‡e| GwU‡K †Kvb bxwZ e‡j? 
 K. SuywK I gybvdv bxwZ L. Zvij¨ I gybvdvbxwZ 
 M. Dchy³Zvi bxwZ N. †cvU© †dvwjI ˆewPÎvqY I SzuwKeÈb bxwZ 

 

3| †Kvb bxwZ Abymv‡i Zvij¨ I gybvdv DfqB eRvq ‡i‡L cÖwZwU Avw_©K wm×všÍ MÖnY Kiv nq?  
 K. SuywK I gybvdv bxwZ L. Zvij¨ I gybvdvbxwZ 
 M. Dchy³Zvi bxwZ N. †cvU© †dvwjI ˆewPÎvqY I SzuwKeÈb bxwZ 

 

4| mg Í̄ Znwej GKwU m¤ú‡` wewb‡qvM bv K‡i GKvwaK m¤ú‡` wewb‡qvM Kivi gva¨‡g SuywK n«vm Kivi cÖ†Póv‡K 
Kx e‡j?  
 K. SuywK I gybvdv bxwZ L. Zvij¨ I gybvdvbxwZ 
 M. Dchy³Zvi bxwZ N. †cvU© †dvwjI ˆewPÎvqY I SzuwKeÈb bxwZ 
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 Avw_©K e¨e ’̄vc‡Ki `vwqZ¡ I Kvh©vejx 
 

  D‡Ïk¨ 
 

G cvV †k‡l Avcwb-  
� Avw_©K e¨e ’̄vc‡Ki `vwqZ¡ I Kvh©vejx e¨vL¨v Ki‡Z cvi‡eb|   

 
 

Avw_©K e¨e ’̄vcK e¨emvq cÖwZôv‡bi g~j jÿ¨ AR©‡bi ‡ÿ‡Î ¸iæZ¡c~Y© f~wgKv cvjb K‡i _v‡K| wZwb 
e¨emv‡qi Rb¨ g~jab msMÖn, jvfRbK wewb‡qvM I gybvdv eÈb msµvšÍ Kvh©vejx m¤úv`b K‡i 

_v‡Kb| Avw_©K e¨e ’̄vc‡Ki Kvh©vejx‡K wb‡¤œv³fv‡M fvM Kiv hvq| †hgbÑ 
(K) wewb‡qvM wm×všÍ 
(L) A_©vqb wm×všÍ  
(M) jf¨vsk eÈb wm×všÍ 
 
(K) wewb‡qvM wm×všÍ: GKRb Avw_©K e¨e ’̄vc‡Ki me©cÖ_g KvR n‡jv jvfRbK wewb‡qvM cÖKí wPwýZ Kiv Ges H 
cÖK‡í wewb‡qvM wm×všÍ MÖnY Kiv| A_©vr, †Kvb †Kvb cÖK‡í ev m¤cwË‡Z wewb‡qvM Ki‡j cÖwZôv‡bi D‡Ïk¨ AR©b 
mnR n‡e Zv wba©viY Kiv| Avi †mRb¨ wewfbœ cÖKí n‡Z fwel¨‡Z cÖZ¨vwkZ Avq ev gybvdvi cwigvY wbY©q Kiv 
GKvšÍ cÖ‡qvRb| †h‡nZz cÖKí n‡Z fwel¨‡Z cÖZ¨vwkZ Avq Abygv‡bi Dci wfwË K‡i wbY©q Kiv nq, †m‡nZz Gi 
mv‡_ SuywK RwoZ| ZvB †Kvb wewb‡qvM cÖKí g~j¨vq‡b fwel¨‡Z cÖZ¨vwkZ Avq I SyuwK we‡ePbv K‡i wewb‡qvM 
wm×všÍ MÖnY Ki‡Z nq| wK cwigvY A_© †Kvb cÖK‡í ev m¤cwË‡Z (`xN©‡gqv`x ev ¯̂í‡gqv`x) wewb‡qvM Kiv n‡e †m 
m¤c‡K© wm×všÍ wb‡Z nq| mvaviYZ m¤cwË‡K ỳÕfv‡M fvM Kiv nq| †hgb- 
i) ¯̂í‡gqv`x m¤cwË: ¯̂í‡gqvw` ev PjwZ m¤úwË ej‡Z H ai‡bi m¤úwË‡K eySvq hv ˆ`bw›`b Kvh©µg mPj ivLvi 
Rb¨ e¨eüZ nq| G m¤cwË‡K GK eQ‡ii Kg mg‡qi g‡a¨ bM` A‡_© iƒcvšÍi Kiv hvq| GwU‡K PjwZ g~jab 
e¨e ’̄vcbv (Working Capital Management) I ejv nq| D`vniY¯̂iƒc: bM` UvKv, gRy`cY¨, wewea‡`bv`vi 
BZ¨vw` n‡jv PjwZ m¤úwË| 

ii) `xN©‡gqv`x ev ’̄vqx m¤cwË: `xN©‡gqv`x ev ’̄vqx m¤cwË ej‡Z H ai‡bi m¤úwË‡K eySvq ‡hLvb n‡Z GKwU 
e¨emvq cÖwZôvb `xN©‡gqv‡` Avq †c‡q _v‡K| ’̄vqx m¤úwË bM` A‡_© iƒcvšÍi Ki‡Z GK eQ‡ii AwaK mg‡qi 
cÖ‡qvRb nq| G ai‡bi m¤úwË †_‡K A‡bK eQi a‡i Avq Kiv m¤¢e nq, G mKj m¤úwË‡Z wewb‡qvM wm×všÍ 
MÖn‡Yi Rb¨ g~jab ev‡RwUs (Capital budgeting) Kiv nq| D`vniY¯̂iƒc: f~wg, `vjvb‡KvVv, KjKâv, hš¿cvwZ 
BZ¨vw` n‡jv ’̄vqx m¤úwË| 

 

(L) A_©vqb wm×všÍ: Avw_©K e¨e ’̄vc‡Ki wØZxq KvR n‡jv cÖK‡í e¨env‡ii Rb¨ cÖ‡qvRbxq A‡_©i ms ’̄vb Kiv| 
A_©vr, GKwU cÖK‡í wewb‡qv‡Mi Rb¨ wK cwigvY Znwej cÖ‡qvRb Zv wba©viY Kiv Ges Kxfv‡e msMÖn Kiv n‡e, 
†Kvb Drm †_‡K Ges KLb msMÖn Ki‡Z n‡e Zv wVK Ki‡Z n‡e| wewb‡qv‡Mi Rb¨ cÖ‡qvRbxq A‡_©i Kx cwigvY 
wbR¯̂ g~jab (equity) Ges Kx cwigvY FYK„Z g~jab (debt capital) †_‡K ms ’̄vb Kiv n‡e Zv wba©viY KivB n‡”Q 
G wm×v‡šÍi g~j cÖwZcv`¨ welq| GB gvwj‡Ki wbR¯̂ g~jab I FYK„Z g~ja‡bi wgkªY‡K g~jab KvVv‡gv (capital 

structure) ejv nq| †h g~jab KvVv‡gv wgkÖ‡Y g~jab LiP me‡P‡q Kg n‡e Ges †kqv‡ii g~j¨ me©vwaK n‡e, Zv‡K 
Kvg¨ g~jab KvVv‡gv e‡j| Kvg¨ g~jab KvVv‡gv i¶v KivB n‡”Q GKRb Avw_©K e¨e ’̄vc‡Ki GKwU ¸iæZ¡c~Y© KvR|  
 

cvV-1.4 



GmGmwm †cÖvMÖvg 

BDwbU GK c„ôv 16 

†Kv¤cvwbi g~jab KvVv‡gv‡Z FYK„Z g~jab e¨envi Kiv n‡j hw`I †kqvi cÖwZ Avq †e‡o hvq †mB mv‡_ Avw_©K 
SuywKI †e‡o hvq| Avevi hw` ïay gvwj‡Ki g~jab e¨envi Kiv nq Zvn‡j SuywK Kg _v‡K, Z‡e †kqvi cÖwZ Avq 
K‡g hvq| †Kv¤cvwb‡Z †kqvi gvwjK‡`i Avq I SuywKi g‡a¨ mgšq̂ mva‡bi gva¨‡g wba©vwiZ g~jab wgkÖ‡Y hLb 
Kg SuywK‡Z me©vwaK gybvdv AR©b m¤¢e, ZLbB †Kv¤cvwbi †kqvi g~j¨ ev †kqvi gvwjK‡`i m¤c` me©vwaK nq; Avi 
H g~jab wgkÖY‡KB ejv nq Kvg¨ g~jab wgkÖY| Kvg¨ g~jab wgkÖ‡Yi KvVv‡gv wba©viY KivB cÖK‡íi A_©ms¯’v‡b 
Avw_©K e¨e ’̄vc‡Ki GKwU ¸iæZ¡c~Y© KvR|  

(M) jf¨vsk eÈb wm×všÍ: cwiKwíZ I M„nxZ cÖKímg~n ev Í̄evq‡bi gva¨‡g †Kv¤cvwb †h gybvdv AR©b K‡i, Zv 
†kqvi gvwjK‡`i g‡a¨ e›U‡bi e¨vcv‡i ¸iæZ¡c~Y© wm×všÍ Avw_©K e¨e ’̄vcK‡K wb‡Z nq| A_©vr, AwR©Z gybvdvi 
m¤c~Y© bv AvswkK †kqvi gvwjK‡`i g‡a¨ e›Ub Kiv n‡e, Zv wba©vib Kiv Avw_©K e¨e ’̄vcK‡Ki KvR| hw`  
†Kv¤cvwbi wbKU jvfRbK wewb‡qvM my‡hvM _v‡K, Zvn‡j A_©ms ’̄vb Kivi Rb¨ gybvdvi m¤c~Y© Ask e›Ub bv K‡i 
AvswkK e›Ub Kiv nq| AvswkK gybvdv e›Ub Kiv n‡j †kqvi g~‡j¨i Dci wK cÖfve co‡Z cv‡i Zv we‡ePbv K‡I 
wm×všÍ MÖnY Ki‡Z nq| ZvB †Kv¤cvwbi †kqvi gvwjK‡`i cÖZ¨vwkZ jf¨vsk I fwel¨‡Z wewb‡qv‡Mi my‡hvM m¤̂‡Ü 
wPšÍvfvebv K‡i AwR©Z gybvdvi †h Ask gvwjK‡`i g‡a¨ weZiY Kivi wm×všÍ MÖnY Kiv nq, Zv‡K gybvdv e›Ub nvi 
(Dividend payout ratio) ejv nq| Avi †h jf¨vsk e›Ub nvi †Kv¤cvwbi †kqvi gvwjK‡`i mš‘ó †i‡L Ges 
fwel¨‡Zi wewb‡qvM my‡hv‡Mi Rb¨ cÖ‡qvRbxq A_© †i‡L †kqvi g~j¨ me©vwaK Ki‡Z cv‡i ZvB ÔKvg¨ jf¨vsk e›Ub' 
(optimum dividend payout ratio)| ZvQvov, †Kv¤cvwbi jf¨vsk cÖ`v‡bi ’̄vqxZ¡ Ges †evbvm †kqvi I bM` 
jf¨vsk cÖ̀ v‡bi e¨vcv‡i Avw_©K e¨e ’̄vcK‡K wPšÍv-fvebv Ki‡Z nq I wm×všÍ MÖnY Ki‡Z nq| 
 

 wk¶v_©xi KvR GKwU e¨emvq cÖwZôv‡b Avw_©K e¨ ’̄vc‡Ki Kvh©vejx KZUyKz cÖ‡qvM Kiv nq 
Zv hvPvB K‡i Zzwg †Zvgvi wkLb Kvh©wU SvjvB K‡i bvI| 

 

 mvims‡¶c:  

Avw_©K e¨ ’̄vcK e¨emv‡qi Rb¨ g~jab msMÖn, jvfRbK wewb‡qvM I gybvdv eÈb msµvšÍ Kvh©vejx m¤úv`b K‡i 
_v‡Kb| Zvi me©cÖ_g KvR n‡jv jvfRbK wewb‡qvM cÖKí wPwýZ Kiv Ges H cÖK‡í wewb‡qvM wm×všÍ MÖnY Kiv| 
A_©vr, †Kvb †Kvb cÖK‡í ev m¤cwË‡Z wewb‡qvM Ki‡j cÖwZôv‡bi D‡Ïk¨ AR©b mnR n‡e Zv wba©viY Kiv| 
Avw_©K e¨e¯’vc‡Ki wØZxq KvR n‡jv cÖK‡í e¨env‡ii Rb¨ cÖ‡qvRbxq A‡_©i ms ’̄vb Kiv| A_©vr wewb‡qv‡Mi Rb¨ 
cÖ‡qvRbxq A‡_©i Kx cwigvY wbR¯̂ g~jab (equity) Ges Kx cwigvY FYK„Z g~jab (debt capital) †_‡K ms ’̄vb 
Kiv n‡e Zv wba©viY Kiv| Z…Zxq KvR n‡jv AwR©Z gybvdvi m¤c~Y© bv AvswkK †kqvi gvwjK‡`i g‡a¨ e›Ub Kiv 
n‡e, Zv wba©vib Kiv| 

 

 

 
cv‡VvËi g~j¨vqb-1.4  

 

mwVK DË‡ii cv‡k wUK (√√√√) w`b| 
1| Avw_©K e¨e ’̄vc‡Ki KvR ¸‡jv n‡jv- 

i. wewb‡qvM wm×všÍ 
ii. A_©vqb wm×všÍ  

iii. jf¨vsk eÈb wm×všÍ 
  wb‡Pi †KvbwU mwVK? 
 K. i I ii  L. i I iii  
 M. ii I iii  N. i, ii I iii 
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2| FYK…Z g~jab e¨env‡ii d‡j cÖwZôv‡bi Avq evovi mv‡_ mv‡_ wb‡Pi †KvbwU †e‡o hvq? 
 K. my` L. Avw_©K SuywK 
 M. e¨emvwqK SuwK N. evRvi SuywK 

 

3| e¨emvq cÖwZôv‡b ch©vß cwigvY PjwZ m¤ú` msiÿ‡Yi KviY †KvbwU? 
 K. msiwÿZ Avq e„w× Kiv L. ’̄vqx m¤ú` µq Kiv 
 M. Zvij¨ msKU †gvKv‡ejv N. weµq e„w× Kiv 
 

4| gvwj‡Ki wbR¯̂ g~jab I FYK„Z g~ja‡bi wgkªY‡K ejv nq| 
 K. g~jab KvVv‡gv   L. Kvg¨ g~jab KvVv‡gv  
 M. msiwÿZ g~jab  N.  FYK„Z g~jab 
 

5| GKwU †Kv¤úvwbi Zvi AwR©Z gybvdvi †h Ask bM` AvKv‡i †kqvi gvwjK‡`i g‡a¨ e›Ub Kiv nq Zv‡K Kx 
e‡j? 

 K. ‡evbvm jf¨vsk  L. bM` jf¨vsk   
 M. ivBU †kqvi  N.  eÛ 
 

 P~ovšÍ g~j¨vqb  

DËi ms‡¶c  
K. Ávbg~jK cÖkœ 
1| A_v©qb Kx? 
2| cvwievwiK A_©vqb Kx? 
3| miKvwi A_©vqb Kx? 
4| e¨emvq A_©vqY Kx? 
5| Ae¨emvqx cÖwZôv‡bi A_©vqb Kx? 
6| AvšÍ©RvwZK A_©vqb Kx? 
7| Zvij¨ I gybvdv bxwZ Kx? 
8| SzuwK-gybvdv bxwZ Kx? 
9| ˆewPÎ¨vqb ev eûgyLxKib bxwZ Kx? 
10| ‡kqvi‡nvìvi ej‡Z Kx eySvq? 
11| g~jab KvVv‡gv Kx? 
12| jf¨vsk Kx? 
 

L. Abyavebg~jK cÖkœ 
1| Zvij¨ I gybvdvii g‡a¨ m¤úK© e¨vL¨v Kiæb| 
2| GKRb e¨emvqx †Kb ‡cvU©‡dvwjI ˆewPÎ¨vq‡bi bxwZ AbymiY K‡i? e¨vL¨v Kiæb| 
3| miKvwi A_©vqb A_©vqb †Kb ¸iæZ¡c~Y©? e¨vL¨v Kiæb| 
4| g~jab KvVv‡gv‡Z FYK„Z g~jab e¨Knv‡ii d‡j †Kvb ai‡bi SuzwK m„wó nq? e¨vL¨v Kiæb| 
6| jvfRbK wewb‡qvM my‡hvM wKfv‡e jf¨vsk e›U‡bi cwigvY‡K cÖfvweZ K‡i? e¨vL¨v Kiæb| 
 
m„Rbkxj cÖkœ  
1. Rbve ivqnvb GKwU K‡c©v‡iU cÖwZôv‡bi Avw_©K e¨e ’̄vcK| wZwb evwl©K cwiKíbvi AvIZvq Zvi cÖwZôv‡bi 
cÖ‡qvRbxq A‡_©i ms ’̄vbmn †Kvb Drm †ewk myweavRbK n‡e Zv wbY©q K‡ib| AZtci h_vmg‡q A_© cÖvwßi welqwU 
wbwðZ K‡ib| †h †Kv‡bv bZzb cÖKí MÖn‡Yi †¶‡Î wZwb cÖ_‡gB †mLv‡b Rwg µq, `vjvb wbg©vY, hš¿cvwZ µqmn 
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`xN©‡gqvw` LiP Kx cwigvY Ki‡Z n‡e Zv wnmv‡e Av‡bb| cÖZ¨vwkZ Avq Kx n‡e †m¸‡jvI wnmv‡e wb‡q Av‡mb| 
Zvi Av‡jv‡K KZ„©c¶ wm×všÍ MÖnY K‡i| 
K) e¨emvq A_©vqb Kx? 
L) A_©vq‡b †cvU©dwjI ˆewPÎ¨vq‡bi bxwZ †Kb AbymiY Kiv nq? 
M) DÏxc‡Ki eY©bv Abyhvqx Rbve ivqnvb cÖ_gZ A_©vq‡bi †Kvb KvR K‡ib? e¨vL¨v Kiæb| 
N) Rbve ivqnvb †Kv‡bv bZzb cÖKí MÖn‡Y g~jab ev‡RwUs K‡ib Zzwg wK G e³‡e¨i mv‡_ GKgZ? hw` GKgZ nI 
Zvn‡j †Zvgvi g‡Zi ¯̂c‡¶ hyw³ w`b| 
 

2. Rbve wgRvb dvBb dzW †Kv¤úvwbi Avw_©K e¨e ’̄vcK| Zvi wbKU wewb‡qv‡Mi Rb¨ 2,50,000 UvKv i‡q‡Q| wZwb 
wb‡¤œi ỳÕwU cÖK‡íi †h †Kvb GKwU‡Z wewb‡qv‡Mi wPšÍvfvebv Ki‡Qb| cÖ‡Z¨K cÖK‡íi cÖv_wgK wewb‡qvM  
1,00,000 UvKv| cÖKí ỳÕwUi AvMvgx 5 eQ‡ii wbU gybvdv wb¤œiƒc: 

cÖKí evwl©K gybvdv (UvKvq) 
1g 2q 3q 4_© 5g ‡gvU gybvdv 

K 50,000 45,000 35,000 20,000 10,000 1,60,000 
L 20,000 20,000 30,000 35,000 60,000 165,000 

Rbve wgRvb Zvi cÖwZôv‡bi †kqv‡ii evRvi g~j¨ e„w× Kivi j‡¶¨ KvR K‡i hv‡”Qb| Ab¨w`‡K Rbve nvmvb Zvi 
e¨emvq m¤úªmvi‡Yi j‡¶¨ GKwU bZzb †gwkb µ‡qi wm×všÍ MÖnY K‡i‡Qb| †gwkbwUi Avqy®‹vj 20 eQi| 

K) e¨emvq A_©vqb Kx? 
L) SuzwK I gybvdvi g‡a¨ m¤úK© e¨vL¨v Kiæb| 
M) Rbve nvmvb ‡h wm×všÍ MÖnY K‡i‡Q Zv A_©vq‡bi †Kvb Kvh©vewji AšÍf~©³? e¨vL¨v Kiæb| 
N)  Rbve wgRvb †h j¶¨ wb‡q KvR Ki‡Qb Zv AR©b Ki‡Z n‡j DÏxc‡Ki D‡jøwLZ ỳÕwU cÖK‡íi g‡a¨ 

†KvbwU MÖnY Kiv DwPZ? DË‡ii mc‡¶ hyw³ w`b| 
 

3. Rbve Bmjvg GKRb `¶ e¨vsKvi| MÖvnK‡`i DÌvwcZ †PK hv‡Z KLbI †diZ bv hvq †m wel‡q wZwb AZ¨šÍ 
mZK©| †mB mv‡_ Ajm A_© †hb e¨vs‡K †ewk R‡g bv _v‡K †m wel‡qI wZwb m‡Pó _v‡Kb| Ab¨w`‡K Zvi eÜz 
Rbve Avkivd †kqvi e¨emvqx| ỳÕwU fv‡jv †Kv¤úvwbi †kqvi g~j¨ nVvr evRv‡i K‡g hvIqvq Av‡Mi A‡bK †kqvi 
weµq K‡i I e¨vsK †_‡K FY wb‡q wZwb H ỳÕwU †Kv¤úvwbi †kqvi wK‡b‡Qb| wKšÍy †Kv¤úvwb ỳÕ‡Uvi †kqvi g~j¨ 
evo‡Q bv| 
K. miKvwi A_©vqb Kx? 
L. m¤ú` m‡e©v”PKi‡Yi wb‡ ©̀kK Kx? e¨vL¨v Kiæb| 
M. Rbve Bmjvg A_©vq‡bi †Kvb bxwZ AbymiY K‡ib? e¨vL¨v Kiæb| 
N. Rbve Avkivd A_©vq‡bi ‰ewPÎ¨vq‡bi bxwZ f½ Kivq ¶wZi m¤§yLxb n‡q‡Qb Zzwg wK G e³‡e¨i mv‡_ GKgZ? 
hw` GKgZ nI Zvn‡j †Zvgvi g‡Zi ¯̂c‡¶ hyw³ w`b? 
 

 DËigvjv  
 

 cv‡VvËi g~j¨vqb- 1.1 :  1. K  2. L 3. N   4. N          
 cv‡VvËi g~j¨vqb- 1.2 :        1. K 2. L 3. M    
 cv‡VvËi g~j¨vqb- 1.3 :        1. N     2. K 3. L 4. N 
 cv‡VvËi g~j¨vqb- 1.4 :        1. N 2. L 3. M 4. K 5. L  
      


