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cwievi, mgvR, e¨emv I iv‡óªi cÖvq cÖwZwU Kv‡Ri mv‡_ A_© I A_©vqb IZ‡cÖvZfv‡e RwoZ| †h †Kvb GKwU KvR 

Kivi Rb¨ A_© msMÖn Ki‡Z nq Ges c~e© cwiKíbv Abyhvqx Zv D³ Kvh© wbe©vn Kivi Rb¨ e¨envi Kiv nq| A_© 

msMÖn I e¨envi djcÖm~ Kivi Rb¨ Aek¨ KwZcq bxwZ I Kjv-†K․kj Aej¤b̂ Kiv cÖ‡qvRb| Avi A_©vq‡bi mv‡_ 

m¤c„³ GmKj bxwZ I Kjv-†K․kj‡K Avw_©K e¨e ’̄vcbv ejv nq| e¨emv RM‡Z Gi cÖ‡qvM me‡P‡q †ewk| GwU 

e¨emv cÖwZôv‡bi m¤c` me©vwaKi‡Yi mv‡_ m¤c„³| Avcbviv GB BDwbU cvV K‡i Avw_©K e¨e ’̄vcbvi msÁv, 

Kvh©vejx, AvIZv, mswkÐó welqmg~n, HwZnvwmK µgweeZ©b m¤c‡K© Rvb‡Z cvi‡eb|  
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Avw_©K e¨e¯’vcbv- msÁv I Kvh©vejx 

Financial Management- Definition & Functions 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 Avw_©K e¨e¯’vcbvi msÁv w`‡Z cvi‡eb;  

 Avw_©K e¨e¯’vcbvi Kvh©vejx eY©bv Ki‡Z cvi‡eb; 
 Avw_©K e¨e¯’vcbvi AvIZv m¤c‡K© ej‡Z cvi‡eb; Ges 

 Avw_©K e¨e¯’vcbv Kx Kx wel‡q wm×všÍ MÖn‡Y mvnvh¨ K‡i Zv eY©bv Ki‡Z cvi‡eb |  

 

m~Pbv (Introduction) 

Avgv‡`i cvwievwiK, mvgvwRK, ivR‣bwZK Z_v ‣`bw›`b Kg©Kv‡Û A_©vqb I Avw_©K e¨e ’̄vcbvi ¸iæZ¡ Acwimxg| 

Avw_©K e¨e ’̄vcbv‡K ev` w`‡q Avgiv Avgv‡`i cÖvZ¨wnK Rxe‡b wKQyB wPšÍv Ki‡Z cvwi bv| Rxe‡bi cÖvq cÖwZwU 

†ÿ‡ÎB Avgv‡`i Avw_©K wm×v‡šÍi gy‡LvgyLx n‡Z nq| Avi ZvB Avw_©K e¨e¯’vcbv‡K ev` w`‡q Avgv‡`i Rxe‡bi 

†Kvb welq‡K wPšÍv Kiv hvq bv| Avw_©K e¨e¯’vcbv AZ¨šÍ Nwbófv‡e A_©bxwZ I wnmveweÁv‡bi Kh©vejx, AvIZv I 

D‡Ï‡k¨i mv‡_ m¤c„³| wkÿvi welq wnmv‡e Avw_©K e¨e ’̄vcbvi AvIZvq I Kvh©vejx‡Z ‡g․wjK I Avg~j cwieZ©b 

G‡m‡Q| Avw_©K e¨e ’̄vcbvi DrcwËi cÖv_wgK Í̄‡i GUv‡K g~jZt A_©msMÖn (raising of fund) wn‡m‡e we‡ePbv 

Kiv n‡Zv| wKš‘ eZ©gvb GB DbœZ, AvaywbK I cwieZ©bkxj we‡kŸi mv‡_ Lvc LvB‡q AvaywbK wkÿvi welq wn‡m‡e 

Avw_©K e¨e ’̄vcbvi AvIZv Av‡ivI ewa©Z n‡q‡Q| AvaywbK wkÿvi welq wn‡m‡e Avw_©K e¨e ’̄vcbvi mv‡_ A‡_©i 

cÖ‡qvRbxqZv, cwigvY wbY©q, Drmmg~n I †m¸wji wewfbœ kZ©mg~n we‡ePbv K‡i A_© msMÖn Ges GB msM„nxZ A_©‡K 

mwVK Dcv‡q e¨envi Kivi gva¨‡g mwVK D‡Ïk¨ AR©‡bi welqvejx AšÍf©y³ n‡q‡Q| mgq cwieZ©‡bi mv‡_ mv‡_ 

A_©ms ’̄vb I Avw_©K e¨e¯’vcbvi AvIZv I e¨wß cwiewa©Z n‡”Q| 

Avw_©K e¨e¯’vcbvi msÁv (Definition of Financial Management) 

ev¯Í‡e Avcwb wZb ai‡bi G‡R›U (Agent) ev GKK (Unit) †`L‡Z cv‡eb| GB GKK¸‡jv n‡jv- 

 e¨w³ (indivisuals) 

 e¨emv cÖwZôvb (firms) 

 miKvi (government) 

GB cÖwZwU GK‡Ki ‡h †Kvb A_©‣bwZK Kvh©µg ev A_©‣bwZK †jb‡`b Kivi Rb¨ A_© msMÖ‡ni cÖ‡qvRb nq| 

GBiƒc A_© msMÖn I e¨envi Ges Kvh© m¤cv`‡bi Rb¨ myôy cwiKíbv, weÁvbm¤gZ bxwZ, KvVv‡gv, m~Î, c×wZ I 

Kjv‡K․k‡ji cÖ‡qvRb nq| G¸‡jvi †cQ‡b i‡q‡Q GKwU mycwiKwíZ D‡Ïk¨| D‡Ïk¨ AR©‡bi †ÿ‡Î 

Kjv‡K․kj¸‡jv we‡kl f~wgKv cvjb K‡i| A_©vq‡bi mv‡_ m¤c„³ Kjv-†K․kj¸‡jv e¨envi K‡i D‡Ïk¨ mva‡bi 

cÖwµqvB Avw_©K e¨e ’̄vcbv| myZivs †Kvb e¨w³, e¨emvwqK cÖwZôvb ev miKv‡ii wewfbœ Lv‡Z A‡_©i cÖ‡qvRb, 

cwigvY wbY©q, A‡_©i weKí Drmmg~n mbv³KiY, wewfbœ bxwZ I kZ©mg~n we‡ePbvi gva¨‡g A_© msMÖn Ges Zv 

mwVKfv‡e e¨env‡ii gva¨‡g e¨w³, cÖwZôv‡bi ev miKv‡ii D‡Ïk¨ mva‡bi cÖwµqv‡K Avw_©K e¨e ’̄vcbv ejv nq| 

Ab¨fv‡e, ejv hvq †h Avw_©K e¨e ’̄vcbv Ggb GKwU c×wZ hv A_© msMÖn I wewb‡qv‡Mi gva¨‡g †Kvb e¨w³, 

cÖwZôvb I miKv‡ii D‡Ïk¨ mva‡b mn‡hvwMZv K‡i| A_©vr, Avw_©K e¨e¯’vcbv †Kvb e¨w³, cÖwZôvb ev miKv‡ii 

Avw_©K cwiKíbv cÖYqb, Znwej msMÖn, e¨envi wbqš¿Y I cÖvc¨ A_© cwi‡kv‡ai mKj wel‡qi mv‡_ RwoZ| wewfbœ 

cvV-1.1 
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†jLK A_©vqb I Avw_©K e¨e ’̄vcbvi wewfbœ msÁv cÖ`vb K‡i‡Qb| Zvn‡j Avmyb wb‡P Zvi K‡qKwU wb‡q Av‡jvPbv 

Kwi- 

 †Rgm& wm. f¨vb nb© (James C. Van Horne) wZbwU wm×všÍ MÖnY KvR‡K Avw_©K e¨e ’̄vcbv e‡j‡Qb wm×všÍ 

wZbwU n‡jv- (K) wewb‡qvM wm×všÍ (L) A_©ms ’̄vb wm×všÍ I (M) jf¨vsk wm×všÍ| 

 (K)  wewb‡qvM wm×všÍ (Investment decision): GwU g~jZt g~jab wewb‡qv‡Mi mv‡_ mswkÐó| G‡ÿ‡Î 

fwel¨‡Z me©vwaK gybvdv cÖvße¨ wewfbœ wewb‡qvM cÖK‡í g~jab e›Ub msµvšÍ wm×všÍ MÖnY Kiv nq|  

 (L)  A_©ms ’̄vb wm×všÍ (Financing decision): chv©ß A_©ms ’̄vb wgkÖY hv †kqv‡ii evRvi g~j¨ 

me©vwaKi‡Y mnvqZv K‡i| G‡ÿ‡Î wewfbœ myweavRbK Drm †_‡K g~jab msMÖ‡ni wm×všÍ M„nxZ nq| 

 (M)  jf¨vsk wm×všÍ (Dividend decision): jf¨vsk weZiY AbycvZ cÖwZôv‡bi wbKU msiwÿZ Av‡qi 

cwigvY wbY©‡q mnvqZv K‡i Ges hv †kqvi gvwjK‡`i m¤c` me©vwaKi‡Yi D‡Ïk¨ gyj¨vq‡bI mnvqZv 

K‡i| 

 †igÛ wct †bwfD (Raymond P. Neveu) †Kvb wbw`©ó jÿ¨ AR©‡b Znwe‡ji Drm I Znwej e¨env‡ii 

e¨e ’̄vcbv‡K Avw_©K e¨e ’̄vcbv e‡j‡Qb| GLv‡b wZwb Znwe‡ji Drmmg~n ej‡Z DØZ©c‡Îi `vq-g~jab cv‡kŸ© 

AšÍfy©³ welqmg~n‡K eywS‡q‡Qb Ges Znwe‡ji e¨envi ej‡Z DØZ©c‡Îi m¤cwË cv‡kŸ© AšÍfy©³ welqmg~n‡K 

eywS‡q‡Qb| wZwb cvV¨welq wn‡m‡e Avw_©K e¨e¯’vcbv‡K `ywU wfbœ Kvh©vejx wnmv‡e †`Lv‡bvi †Póv K‡i‡Qb- 

(K) A_©vqb (Financing) I  (L) wewb‡qvM (Investment). 

GLv‡b A_©vqb ej‡Z wZwb Znwe‡ji Drmmg~‡ni e¨e¯’vcbv‡K, A_©vr Znwej msMÖ‡ni e¨e ’̄vcbv‡K eywS‡q‡Qb Ges 

wewb‡qvM ej‡Z Znwe‡ji e¨envi e¨e ’̄vcbv‡K eywS‡q‡Qb| 

 Avi. G. w¯U‡fbm‡bi fvlvq (R. A. Stevenson) -Gi g‡Z ÔA_©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|' 

Avw_©K e¨e ’̄vcbv Avw_©K cwiKíbv, mgš^q mvab, wbqš¿Y I cybtcwiKíbvi mv‡_ RwoZ| Avevi A_©ms ’̄v‡bi Gme 

Kvh©vejx e¨emv‡qi Ab¨vb¨ Kvh©vejxi mv‡_ m¤cwK©Z| 

Dc‡ii wewfbœ msÁv I Av‡jvPbvi Av‡jv‡K GK_v ¯úófv‡e ejv hvq †h, Avw_©K e¨e ’̄vcbv ej‡Z †mB c×wZ‡K 

eySvq, hv †Kvb e¨w³, cÖwZôvb ev miKv‡ii †Kvb we‡kl D‡Ïk¨ AR©‡bi j‡ÿ¨ ev cÖKí ev¯Íevq‡bi Rb¨ cÖ‡qvRbxq 

Znwe‡ji cwigvY wbY©qKiY, Dchy³ Drmmg~n wbY©qKiY, wewfbœ wbqg bxwZ I kZ©mg~n we‡kÐlY K‡i me‡P‡q 

myweavRbK Drm †_‡K †m A_© msMÖn I Zvi mwVK wewb‡qvM Ges mvwe©K e¨e ’̄vcbv cwiPvjbvq, wbqš¿‡Y I mgš^q 

mva‡b mnvqZv K‡i| 

 

Avw_©K e¨e ’̄vcbv Kx Zv Rvbv nj| Gevi Zvn‡j Avw_©K e¨e ’̄vcbvi Kvh©vejx wb‡q Av‡jvPbv Kiv hvK| 

Avw_©K e¨e¯’vcbvi Kvh©vejx   

†h †Kvb cÖwZôv‡bi jÿ¨ AR©‡b H cÖwZôv‡bi Avw_©K e¨e ’̄vcbv wbwðZ Kivi Rb¨ Kx Kx KvR Kiv `iKvi Zv 

mwVKfv‡e wbY©q K‡i, Zv m¤cv`‡bi cÖ‡qvRbxq e¨e ’̄v MÖnY Kiv Avek¨K| GKwU e¨emv cÖwZôvb †h mKj cÖavb 

cÖavb Avw_©K Kvh©vejx m¤cv`b K‡i Zv‡K cÖavbZ `yBfv‡M fvM Kiv hvq| 

K) e¨e ’̄vcbv msµvšÍ Kvh©vejx (Managerial functions) Ges  
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L) •`bw›`b Kvh©vejx (Routine functions) 

Gevi Avmyb Av‡jvPbvi gva¨‡g †R‡b †bB, GB `yB cÖKvi Kvh©vejx ej‡Z g~jZt †Kvb ai‡bi Kvh©vejx‡K eySvq| 

K) e¨e¯’vcbv msµvšÍ Kvh©vejx (Managerial functions) 

GKUv e¨emv cÖwZôvb Zvi e¨e ’̄vcbv msµvšÍ Kvh©vejxi g‡a¨ g~jZt wZbwU Kvh© m¤cv`b K‡i _v‡K| 

 wewb‡qvM wm×všÍ (Investment decision)- fwel¨‡Z me©vwaK gybvdv cÖvße¨ wewfbœ cÖK‡í Znwej e›Ub| 

 A_©ms ’̄vb msµvšÍ wm×všÍ (Financing decision)- ch©vß A_©ms ’̄vb wgkªY hv †kqv‡ii evRvi g~j¨ 

me©vwaKi‡Y mnvqZv K‡i| 

 jf¨vsk wm×všÍ (Dividend decision)- AwR©Z gybvdv n‡Z jf¨vsk weZi‡Yi cwigvY Ges cÖwZôv‡bi 

Drcv`b I wecbb Kvh©µg cwiPvjbvi Rb¨ msiwÿZ Av‡qi cwigvY wba©viY| 

myZivs e¨emv cÖwZôvb n‡jv Ggb GK mË¦v hv GKB mv‡_ GB wZbwU Kvh©µ‡gi mv‡_ RwoZ| GKUv e¨emv 

cÖwZôv‡bi GKw`‡K A_©ms ’̄v‡bi Kvh©µ‡gi mv‡_ Ac„_KxKiYK„Z m¤cK© we`¨gvb Ges Ab¨w`‡K Drcv`b I 

wecY‡bi mv‡_ GKB m¤cK© we`¨gvb| 

Abykxjb : 

GKwU Drcv`bKvix cÖwZôvb, †hgb- GKwU Pvgovi e¨vM cÖ Í̄yZKvix cÖwZôv‡b ai‡bi wewb‡qvM, A_©ms ’̄vb I jf¨vsk 

msµvšÍ wm×všÍ MÖnY Kiv nq e‡j Avcwb g‡b K‡ib? e¨vL¨v Kiæb| (AbyaŸ© 200 kã) 

hw`I Drcv`b, wecYb I Ab¨vb¨ Kvh©µg †_‡K A_©ms ’̄v‡bi Kvh©vejx‡K c„_K Kiv `~iƒn e¨vcvi, Zvic‡iI 

A_©ms ’̄v‡bi wbR¯^ ỳwU Kvh©vejx Av‡Q| †m¸‡jv nj-  

 1| e¨e ’̄vcbv msµvšÍ Kvh©vejx (Managerial functions) I  

 2| ‣`bw›`b Kvh©wbe©v‡ni Kvh©vejx (Routine functions). 

e¨e ’̄vcbv msµvšÍ Kvh©vejxi AšÍf©y³ Kvh©vejx, A_©vr wewb‡qvM wm×všÍ, A_©ms¯’v‡bi wm×všÍ Ges jf¨vsk wm×všÍ 

m¤‡̂Ü wb‡P we Í̄vwiZ Av‡jvPbv Kiv n‡jv- 

 wewb‡qvM wm×všÍ ev m¤cwË wgkªY (Investment decision or Asset Mixed)  

GKRb Avw_©K e¨e ’̄vcK wn‡m‡e Avcbv‡K ‡h mKj wel‡q wm×všÍ MÖnY Ki‡Z nq Zvi g‡a¨ me‡P‡q ¸iæZ¡c~Y© 

wm×všÍwU n‡”Q wewb‡qvM wm×všÍ| A_©vr, †Kvb& †Kvb& cÖK‡í ev m¤cwË‡Z (asset) wewb‡qvM Ki‡j †Kv¤cvwbi 

D‡Ïk¨ AR©‡b myweav n‡e Zv wba©viY Kiv| †mRb¨ cÖ‡qvRb n‡e wewfbœ cÖKí n‡Z fwel¨‡Z cÖZ¨vwkZ Avq ev 

gybvdv cwigvc Kiv| †h‡nZz cÖKí n‡Z fwel¨‡Z cÖZ¨vwkZ Avq Abygv‡bi Dci wfwË K‡i wbY©q Ki‡Z nq, †m‡nZz 

†mLv‡b i‡q‡Q AwbðqZv ev SuywK| 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| GLv‡b 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 †bIqv nq| wewb‡qvM cÖKí ev m¤cwË‡K mvaviYZ `yB fv‡M fvM Kiv nq| 

†hgb- 

i) ¯̂í‡gqv`x cÖK‡í wewb‡qvM : GB †ÿ‡Î PjwZ m¤cwË (current asset) ‡Z wewb‡qv‡Mi welqwU ejv n‡q‡Q, 

GLvb †_‡K GK eQ‡ii Kg mg‡qi Rb¨ myweav cvIqv hvq gvÎ| G‡K PjwZ g~jab e¨e ’̄vcbv (Working 

Capital Management) I ejv nq| 
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ii) `xN©‡gqv`x m¤cwË ev cÖK‡í wewb‡qvM : †hLvb †_‡K A‡bK eQi a‡i Avq Kiv m¤¢e, G me cÖK‡í wewb‡qv‡Mi 

wm×všÍ MÖn‡Yi Rb¨ g~jab ev‡RU (Capital budgeting) Kiv nq| 

 K) g~jab ev‡RwUs (Capital budgeting ) 

 g~jab ev‡RU wm×všÍ H mKj cÖKí wbe©vP‡bi m‡½ m¤cwK©Z †h¸wj †_‡K fwel¨‡Z †ek K‡qK eQi a‡i Avq 

Avm‡Z _v‡K| G‡ÿ‡Î H cÖK‡íi Rb¨ wK cwigvY g~jab cÖ‡qvRb, cÖK‡íi Kvh©Kvj, H cÖKí †_‡K fwel¨‡Z 

cÖZ¨vwkZ Avq, Av‡qi AwbðqZv cÖf„wZ welq we‡ePbv I g~j¨vqb K‡i wm×všÍ MÖnY Ki‡Z nq| Gme 

`xN©‡gqv`x cÖKí bZzb ev cyivZb cÖK‡íi ms¯‥vi ev cwieZ©‡bi gva¨‡gI n‡Z cv‡i| ms‡ÿ‡c ejv hvq †h, 

g~jab ev‡RU wm×v‡šÍi Rb¨ (i) mvgwMÖK m¤cwË ev gybvdvjf¨ cÖKí I Zv‡`i LiP (ii) fwel¨‡Z cÖZ¨vwkZ 

gybvdv  (iii) cÖZ¨vwkZ gybvdv AR©‡b AwbðqZv ev Su ywK I (iv) g~jab LiP BZ¨vw` welq we‡ePbv K‡i g~jab 

ev‡R‡Ui c×wZ (hv c‡i Av‡jvPbv Kiv n‡e) -Gi mvnv‡h¨ cÖKí¸wj g~j¨vqb K‡i me‡P‡q jvfRbK cÖK‡í 

wewb‡qv‡Mi wm×všÍ MÖnY Kiv nq| 

 L) PjwZ g~jab e¨e¯’vcbv (Working Capital Management)  

 ïaygvÎ ’̄vqx m¤cwË‡Z wewb‡qvM K‡i cÖwZôvb mPj ivLv hvq bv| ZvB PjwZ m¤cwË‡ZI A_© wewb‡qv‡Mi 

cÖ‡qvRb nq| GRb¨ †h †Kvb e¨emv cÖwZôv‡b GKRb Avw_©K e¨e ’̄vcK‡K H cÖwZôv‡bi jÿ¨ AR©‡b PjwZ 

g~jab e¨e ’̄vcbv myôyfv‡e cwiPvjbv Ki‡Z nq| PjwZ g~ja‡b wewb‡qv‡Mi †ÿ‡Î dv‡g©i jvf-AR©b ÿgZv 

(Porfitability) I Zvij¨ (Liquidity) -Gi g‡a¨ mvgÄm¨ weavbB Zuvi cÖavb KvR| †Kvb †Kv¤cvwb hw` 

PjwZ g~ja‡b AwaK wewb‡qvM K‡i ev g~jab hw` Ae¨enƒZ _v‡K, Zvn‡j jvf-AR©b ÿgZv K‡g hv‡e| Avevi 

hw` PjwZ m¤cwË‡Z Avw_©K wewb‡qv‡Mi cwigvY K‡g hvq Zvn‡j †Kv¤cvwbi PjwZ †`bv cwi‡kv‡a Amyweav 

nq| G‡Z SyuwKi cwigvY †e‡o hvq| ZvB PjwZ m¤cwË‡Z wewb‡qvM wm×všÍ Ggbfv‡e MÖnY Kiv DwPZ hv‡Z 

gybvdv AR©b ÿgZv Kg bv nq, Avevi †`bv cwi‡kv‡ai AcviMZv msµvšÍ SuywKi m¤gyLxb bv n‡Z nq| PjwZ 

g~ja‡bi cÖavb cÖavb Dcv`vb n‡jv bM` Znwej, KuvPvgvj ev Drcvw`Z `ª‡e¨i gRyZ, wewea †`bv`vi, cÖvc¨wej 

BZ¨vw`| 

 A_©ms¯’v‡bi wm×všÍ (Financing Decision)  

    Avw_©K e¨e ’̄vcK wn‡m‡e Avcbvi †h KvRwU n‡e Zvn‡jv cÖK‡í e¨env‡ii Rb¨ cÖ‡qvRbxq A_© ms ’̄vb Kiv| 

A_©vr, Avcbv‡K wewb‡qvM wm×všÍ MÖn‡Yi ci H wewb‡qv‡Mi A_©ms ’̄vb Kxfv‡e Kiv n‡e ev †Kvb Drm †_‡K 

Ges KLb H cÖ‡qvRbxq A_© †hvMvo Ki‡Z n‡e Zv wVK Ki‡Z n‡e| D³ cÖK‡íi 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 wgkÖY 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 iÿv KivB n‡”Q GKRb Avw_©K 

e¨e ’̄vc‡Ki GKwU ¸iæZ¡c~Y© KvR|  

 †Kv¤cvwbi A_©ms ’̄v‡b FYK„Z g~jab e¨envi Kiv n‡j hw`I †kqvi cÖwZ Avq †ewk nIqvi m¤¢vebv _v‡K, Z‡e 

Gi d‡j gvwjK‡`i mvwe©K Avq I SuywK †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¨ mgš^q 

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 ch©v‡q DbœxZ Kiv m¤¢e; Avi H g~jab wgkÖY‡KB ejv nq Kvg¨ g~jab 

wgkÖY| H 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| 
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 jf¨vsk wm×všÍ (Dividend Decision)  

 cwiKwíZ I M„nxZ cÖKímg~n ev¯Íevq‡bi gva¨‡g †Kv¤cvwb †h gybvdv AR©b K‡i, †mB gybvdv †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 wVK K‡i wb‡Z nq| AvswkK gybvdv †kqvi gvwjK‡`i g‡a¨ e›Ub 

Ki‡j †kqvi g~‡j¨i Dci wK cÖwZwµqv n‡Z cv‡i Zv we‡ePbv Ki‡Z n‡e| Avevi hw` H †Kv¤cvwbi wewb‡qvM 

my‡hvM _v‡K, Zvn‡j †mB wewb‡qv‡M A_©ms ’̄vb Kivi Rb¨ gybvdvi m¤c~Y© ev Askwe‡kl e¨envi Kivi cÖ‡qvRb 

n‡Z cv‡i| ZvB †Kv¤cvwbi †kqvi gvwjK‡`i jf¨vs‡ki e¨vcv‡i cÖZ¨vkv 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| A_©vr, †h jf¨vsk e›Ub nvi †Kv¤cvwbi †kqvi gvwjK‡`i mš‘ó 

†i‡L Ges fwel¨‡Zi wewb‡qvM my‡hv‡Mi mØ¨env‡ii ms¯’vb †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 cÖ`v‡bi e¨vcv‡i Avw_©K e¨e ’̄vcK‡K wPšÍv-fvebv Ki‡Z nq I wm×všÍ wb‡Z nq| 

Abykxjb: 

GKwU bZzb Mv‡g©›Um KviLvbvq wewb‡qvM wm×všÍ, A_©ms ’̄vb wm×všÍ I jf¨vsk wm×v‡šÍ †Kvb †Kvb ai‡bi mgm¨vi 

m¤gyLxb n‡Z nq e‡j Avcwb g‡b K‡ib? D`vniYmn e¨vL¨v Kiæb| (AbyaŸ© 300 kã) 

 

2| ‣`bw›`b Kvh©vejx (Routine Function)  

e¨e ’̄vcbv msµvšÍ Kvh©vejx mwVKfv‡e m¤cv`‡bi Rb¨ e¨emv cÖwZôvb‡K Av‡ivI wKQy Kvh©vejx m¤cv`b Ki‡Z nq; 

Zv‡K e‡j •`bw›`b ev Avbylw½K (incidental) Kvh©vejx| cÖavb cÖavb •`bw›`b Kvh©vejx n‡jv (K) Znwej MÖnY I 

cÖ`vb Z`viK Ges DØ„Ë Znwej msiÿY| (L) exgv cwjwm I Ab¨vb¨ Riæwi KvMRcÎ msiÿY (M) ewnt 

A_©ms ’̄v‡bi Z_¨ msMÖn Ges (N) wnmve msiÿY I cÖwZ‡e`b ‣Zwi| 

`yB- wZb `kK c~‡e© A_©ms ’̄v‡bi Kvh©vejx wn‡m‡e g~jZt •`bw›`b Kvh©vejx‡K eySv‡bv nZ| wKšÍ mgq cwieZ©‡bi 

mv‡_ mv‡_ cwiewZ©Z n‡q‡Q c„w_ex, Avi ZvB AvaywbKKv‡j A_©ms ’̄v‡bi Kvh©vejxI A‡bK we Í̄„wZ jvf K‡i‡Q hv 

wb‡P eY©bv Kiv n‡jv- 

 Avw_©K cwiKíbv (Financial Planning)  

Avw_©K cwiKíbv GKUv e¨emv cÖwZôv‡bi Rb¨ AZ¨šÍ ¸iæZ¡c~Y© KvR| e¨emvi `xN©‡gqv`x Kvh©vejxi cwiKíbv 

Kivi Rb¨ Avw_©K e¨e ’̄vcK‡K dv‡g©i Kvh©vejxi mvwe©K w`K we‡ePbv Ki‡Z nq| †Kv¤cvwbi M„nxZ wewb‡qvM 

wm×všÍmg~n ev¯Íevq‡bi c~‡e© †Kvb wewb‡qvM cÖK‡íi †Kvb& †Kvb& Lv‡Z wK cwigvY A‡_©i cÖ‡qvRb n‡e Zv Av‡M 

†_‡K wbY©q Ki‡Z nq| Rwg, BgviZ, bZzb hš¿cvwZ µq, hš¿cvwZ m¤cÖmviY, KjKâv I miÄvgvw`i cybt ’̄vcb I 

Kv‡Ri Rb¨ e¨emv cÖwZôv‡bi cÖPzi cwigv‡Y A‡_©i cÖ‡qvRb nq| Avi GB me Kvi‡Y Avw_©K e¨e ’̄vcK‡K 

`xN©‡gqv`x cwiKíbv cÖYqb Ki‡Z nq, hvi gva¨‡g Avw_©K e¨e ’̄vcK A`~i fwel¨‡Z AvbygvwbK weµ‡qi cwigvY 

Ges A‡_©i AšÍtcÖevn I ewntcÖevn wbiæcY Ki‡Z cv‡ib| fwel¨‡Z cÖwZ‡hvwMZvq wU‡K _vKvi Rb¨ bZzb hš¿cvwZ 

µ‡qi wm×všÍI Avw_©K e¨e ’̄vcK‡K Zvi Avw_©K cwiKíbvi mgq wPšÍv Ki‡Z nq| e¨vcviwU GKwU D`vni‡Yi 

gva¨‡g eY©bv Kiv hvK| aiæb, Avcwb †h †Kv¤cvwbi Avw_©K e¨e ’̄vcK †mB †Kv¤cvwbi mgRvZxq Ab¨ GKwU 

cÖwZôvb AvaywbK hš¿ e¨envi K‡i Kg Li‡P wRwbm Drcv`b Ki‡Q| GB Ae¯’vq Avcbvi cÖwZôv‡bi c‡ÿ 

cÖwZ‡hvwMZvq wU‡K _vKv KwVb n‡e| myZivs GwU‡KI Avw_©K e¨e¯’vc‡Ki Avw_©K cwiKíbvq ’̄vb w`‡Z n‡e| 
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 Drm mbv³KiY (Source Identification)  

Avw_©K cwiKíbv Kivi ci Avw_©K e¨e¯’vc‡Ki cÖavb KvR n‡jv GB cwiKwíZ A‡_©i cÖ‡qvRbxq m¤¢ve¨ cÖvße¨ 

Drmmg~n wPwýZ Kiv| G‡ÿ‡Î Avw_©K e¨e ’̄vcK‡K gvwj‡Ki wbR¯̂ g~jab, msiwÿZ gybvdv, e¨vsK, eÜy-evÜe, 

Ab¨vb¨ e¨emv cÖwZôvb BZ¨vw` Drm mbv³ Ki‡Z nq, †hLvb †_‡K mnR k‡Z© ev Kg Li‡P cÖ‡qvRbxq A_© msMÖn 

Kiv hvq| 

 Znwej msMÖn (Raising of Funds)  

mbv³K„Z wewfbœ Drm n‡Z wewfbœ wbqg-bxwZ I kZ©vejx c~iY Kivi gva¨‡g cwiKwíZ cÖ‡qvRbxq A_© msMÖn Kiv 

Avw_©K e¨e ’̄vc‡Ki KvR| G‡ÿ‡Î Drm ‡_‡K A_© msMÖ‡ni Rb¨ Av‡ivwcZ wewfbœ kZ©vejx we‡ePbv Ki‡Z nq| 

GQvov Znwe‡ji †gqv` Kvjxb LiP (cost of fund) Ges GB A_© wewb‡qv‡Mi gva¨‡g m¤¢ve¨ cÖvße¨ Avq (benifit) 

-G¸wjI we‡ePbv Ki‡Z nq| 

 Znwej wewb‡qvM (Investment of Funds)  

fwel¨‡Z me©vwaK jvfRbK wewfbœ cÖK‡í Znwej wewb‡qvM Avw_©K Kvh©vejxi AšÍf©y³| G‡ÿ‡Î Avw_©K e¨e ’̄vcK‡K 

wewb‡qvM cÖKímg~‡ni LiP I Avq (cost & benefit) we‡kÐlY Ki‡Z nq| †h me cÖK‡í Avq e¨q A‡cÿv †ewk, 

†m me cÖKí mg~n‡K cÖ_gZ mbv³KiY Ges Zvici GB mbv³K„Z cÖK‡íi g‡a¨ †h me cÖK‡í me©vwaK Avq, 

†mme cÖK‡í wewb‡qvM Kiv nq| 

 g~jab msiÿY (Protection of Capital)  

e¨emv †ÿ‡Î me mgqB AwbðqZv weivR K‡i| GB Kvi‡Y †h †Kvb e¨emv cÖwZôvb‡K me©`vB SuywK I AwbðqZvi 

†gvKv‡ejv Ki‡Z nq| mvaviYZ gybvdv AR©‡bi Rb¨ SuywK wb‡ZB nq, wKš‘ Ggb SuywK MÖnY Kiv DwPZ bq hv 

g~jab‡K ÿwZMÖ ’̄ K‡i| GB Kvi‡Y Avw_©K e¨e ’̄vcK‡K m¤cwËi ‡_‡K m¤¢ve¨ DcvR©‡bi mv‡_ RwoZ SuywKi mgš^q 

mvab Ki‡Z nq, A_©vr SuywK-Avq mgš^q (Risk-return trade-off) Ki‡Z nq| 

 Znwe‡ji e¨e¯’vcbv (Managing Funds)  

Avw_©K e¨e ’̄vcK‡K DcvR©‡bi ÿgZv I m¤¢ve¨ SuywKi g‡a¨ mgš^‡qi wfwË‡Z cÖKí g~j¨vqb Ki‡Z nq| †hgb- 

`xN©‡gqv`x wewb‡qv‡Mi †ÿ‡Î wZwb my` cvIqvi Rb¨ e¨vs‡K AvgvbZ Ki‡Z cv‡ib ev Ab¨ †Kvb cÖK‡í wewb‡qvM 

Ki‡Z cv‡ib| G‡ÿ‡Î e¨vs‡K AvgvbZ wbivc` wKš‘ Kg jvfRbK| Ab¨w`‡K `xN©‡gqv`x cÖKí jvfRbK wKš‘ 

SuywKc~Y©| wVK GKBfv‡e, PjwZ m¤cwË‡Z wewb‡qv‡Mi †ÿ‡Î Zuv‡K †`L‡Z n‡e †hb AwaK ev Kg wewb‡qvM bv nq| 

G‡ÿ‡Î Aí wewb‡qv‡M d‡j †`Lv w`‡e Zvij¨ mgm¨v| AwaK wewb‡qv‡M Zvij¨ e„w× I gybvdv jf¨Zv nªvm Ges Aí 

wewb‡qv‡Mi SuywK e„w× I gybvdv jf¨Zv e„w×   -Gi g‡a¨ mgš^q mvab K‡i PjwZ m¤cwË‡Z wewb‡qvM Ki‡Z n‡e| 

 bM` cÖev‡ni c~e©vbygvb (Forecasting Cashflow)  

e¨emvwqK †jb‡`‡bi d‡j cÖwZwbqZ bM` A‡_©i ewnt I AšÍt cÖevn n‡”Q| bM` A_© e¨emv cwiPvjbvi nvwZqvi| 

†Kbbv GwU Qvov e¨emvi MwZ mPj ivLv hvq bv| ZvB GKUv e¨emv cÖwZôv‡bi bM` AšÍtcÖev‡ni mv‡_ bM` 

ewntcÖev‡ni mvgÄm¨ _vKv DwPZ| Avw_©K e¨e ’̄vcK‡K Aek¨B Zvi †`bv`vi‡`i wbKU n‡Z cÖvc¨ A‡_©i AšÍtcÖevn 

I mgqKvj m¤c‡K© c~e©vbygvb Ki‡Z n‡e, KviY †mB Abymv‡i cvIbv`vi‡`i m‡½ wewfbœ Pzw³ Ki‡Z n‡e| 

 fwel¨r gybvdv c~e©vbygvb (Forecasting Future Profits)  

GKRb Avw_©K e¨e ’̄vcK‡K wewfbœ Z_¨ msMÖn I we‡kÐl‡Yi gva¨‡g fwel¨r gybvdv c~e©vbygvb Ki‡Z nq| fwel¨Z 

e¨q I weµq m¤c‡K© c~e©vbygvb Ki‡Z cvi‡j GKRb Avw_©K e¨e ’̄vcK fwel¨Z cÖZ¨vwkZ gybvdv wbY©q Ki‡Z 

cv‡ib| wVK †Zgwbfv‡e Avw_©K e¨e ’̄vcK †Kvb bZzb cÖK‡í wewb‡qv‡Mi mgq AvbygvwbK gybvdv wba©viY I g~j¨vqb 

K‡i _v‡Kb| 
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 m¤cwË e¨e ’̄vcbv (Managing Assets)  

Avw_©K e¨e ’̄vcK e¨emv cÖwZôv‡bi wewfbœ ai‡bi m¤cwË, †hgb- KjKâv, hš¿cvwZ, gRyZcY¨ BZ¨vw`i e¨env‡ii 

e¨vcv‡i wm×všÍ MÖnY K‡ib| G‡ÿ‡Î Zvij¨ I jvf AR©b ÿgZvi K_v wPšÍv K‡i wm×všÍ MÖnY Ki‡Z nq| †hgb- 

Ae¨enƒZ m¤cwË‡K bM` A‡_© cwiYZ Ki‡j Zv dv‡g©i Zvij¨Zv e„w× K‡i| Avevi e¨q Kg n‡j Zv gybvdv e„w×‡Z 

mnvqZv K‡i| 

 e¨q wbqš¿Y (Cost Control)  

e¨q wbqš¿‡Yi Dci cÖwZôv‡bi gybvdv wbf©i K‡i| KviY e¨q Kg n‡j gybvdvi cvwigvY evo‡e| Avi GRb¨ Avw_©K 

e¨e ’̄vcK‡K Drcv`b e¨q c×wZ‡Z wnmve msiÿY Ki‡Z nq Ges e¨q wbqš¿‡Yi Rb¨ Avw_©K e¨e ’̄vcK‡K wewfbœ 

wnmv‡ei eB, weeiYx I Ab¨vb¨ †jb‡`b msµvšÍ Z_¨vejx ¸iæZ¡ mnKv‡i cixÿv Ki‡Z nq| 

 g~j¨ wba©viY (Pricing) 

Drcvw`Z cY¨ I †mevi g~j¨ wba©viY Kiv GKUv e¨emv cÖwZôv‡bi Rb¨ AZ¨šÍ ¸iæZ¡c~Y© KvR| g~j¨ wba©vi‡Yi †ÿ‡Î 

wecYb cÖwµqv, c‡Y¨i gvb, weµ‡qi cwigvY I e¨emv‡qi fveg~wZ©i K_v wPšÍv Ki‡Z nq| Avw_©K e¨e ’̄vcK c‡Y¨i 

Drcv`b e¨q, wewfbœ Drcv`b Í̄‡i e¨‡qi cwieZ©b Ges cÖZ¨vwkZ gybvdv m¤c‡K© e¨e ’̄vcbv‡K Z_¨ mieivn K‡ib 

Ges Avw_©K e¨e ’̄vc‡Ki cÖ`Ë Z‡_¨i wfwË‡Z e¨e ’̄vcbv cY¨g~j¨ wba©viY K‡i _v‡K| myZivs Avw_©K e¨e ’̄vcK 

cY¨g~j¨ wba©vi‡Y e¨vcK mnvqZv K‡ib| 

Abykxjb 

GKwU ÿz`ª e¨emv cÖwZôvb Ges GKwU e„n`vKvi †Kv¤cvwbi •`bw›`b Kvh©vejxi g‡a¨ wK †Kvb cv_©K¨ Av‡Q? 

D`vniYmn e¨vL¨v Kiæb| (AbyaŸ© 250 kã) 

 

 
mvims‡ÿc :  

 AvaywbK wkÿvi welq wnmv‡e Avw_©K e¨e ’̄vcbvi mv‡_ A‡_©i cÖ‡qvRbxqZv, cvwigvY wba©viY, Drmmg~n I 

†m¸wji wewfbœ kZ©mg~n we‡ePbv K‡i A_© msMÖn Ges GB msM„nxZ A_©‡K mwVK Dcv‡q e¨envi Kivi 

gva¨‡g mwVK D‡Ïk¨ AR©‡bi welqvejx AšÍf©y³ n‡q‡Q| 

 Avw_©K e¨e¯’vcbvi cÖavb ev g~j `y'wU Kvh©vejx n‡”Q- (K) e¨e ’̄vcbv msµvšÍ Ges (L) ‣`bw›`b Kvh©vejx| 

 e¨emv cÖwZôvb Zvi e¨e ’̄vcbv msµvšÍ Kvh©vejxi g‡a¨ g~jZt wZbwU Kvh© m¤cv`b K‡i _v‡K- (1) wewb‡qvM 

wm×všÍ (2) A_©ms ’̄vb msµvšÍ wm×všÍ (3) jf¨vsk wm×všÍ| 

 wewb‡qvM wm×v‡šÍi `ywU welq n‡”Q- (1) g~jab ev‡RwUs, I (2) PjwZ g~jab e¨e ’̄vcbv| 

 e¨emv msµvšÍ Kvh©vejx mwVKfv‡e m¤cv`‡bi Rb¨ e¨emv cÖwZôvb‡K †hmKj Kvh©vejx m¤cv`b Ki‡Z nq, 

Zv‡K •`bw›`b Kvh©vejx e‡j| 

 •`bw›`b Kvh©vejxi AšÍfy©³ nq- Avw_©K cwiKíbv, Drm mbv³KiY, Znwej msMÖn, Znwej wewb‡qvM, g~jab 

msiÿY, Znwe‡ji e¨e ’̄vcbv, bM` cÖev‡ni c~e©vbygvb, fwel¨Z gybvdv c~e©vbygvb, m¤cwË e¨e ’̄vcbv, e¨q 

wbqš¿Y, g~j¨ wba©viY BZ¨vw`| 
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 Avw_©K e¨e¯’vcbv I Ab¨vb¨ m¤cwK©Z welq 

Financial Management and Other Related Discipline 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 Avw_©K e¨e ’̄vcbvi m‡½ m¤cwK©Z welq¸wj Kx Zv ej‡Z cvi‡eb;  

 m¤cwK©Z welq¸wji m‡½ Avw_©K e¨e¯’vcbvi m¤cK© Kx Zv eY©bv Ki‡Z cvi‡eb; Ges 

 m¤cwK©Z welq¸wji m‡½ Avw_©K e¨e¯’vcbvi cv_©K¨ †Kv_vq Zv e¨vL¨v Ki‡Z cvi‡eb | 
 

Avw_©K e¨e ’̄vcbv welqwU GKwU AZ¨šÍ ¸iæZ¡c~Y© welq| ZvB G m¤c‡K© aviYv ¯úó Kivi Rb¨ e¨emv I A_©‣bwZK 

†ÿ‡Î Ab¨vb¨ welq¸wji m‡½ Gi m¤cK© I cv_©K¨ Kx Zv Av‡jvPbv Kiv cÖ‡qvRb| we‡kl K‡i A_©bxwZ, 

wnmveweÁvb, wecYb, e¨e ’̄vcbv, Drcv`b I msL¨vevPK (Quantitative) welq¸wji mv‡_ Avw_©K e¨e ’̄vcbv 

AZ¨šÍ Nwbófv‡e RwoZ| hw`I G welq¸wj G‡K A‡b¨i m‡½ m¤cK©hy³, ZeyI G‡`i g‡a¨ wKQy †g․wjK cv_©K¨ 

i‡q‡Q| Avmyb Avgiv H welq¸wji m‡½ Avw_©K e¨e¯’vcbvi m¤cK© I cv_©K¨ †`Lvi †Póv Kwi| 

Avw_©K e¨e¯’vcbv I A_©bxwZ (Financial Management & Economics)  

Avw_©K e¨e ’̄vcbv I A_©bxwZ GB welq `ywUi g‡a¨ †hgb wKQy †g․wjK cv_©K¨ i‡q‡Q, †Zgwb GKwU Nwbô m¤cK©I 

i‡q‡Q| wb‡P G `y'wU wel‡qi AvIZv †`Lv‡bv n‡jv| 

(K) mgwóK A_©bxwZ (Macro Economics)  

GwU m‡e©vcwi †mB cÖvwZôvwbK cwi‡ek hvi †fZi GKUv e¨emv cÖwZôvb Zvi Kvh©vejx m¤cv`b K‡i| Ab¨fv‡e, 

m‡e©vcwi GKUv A_©‣bwZK cwi‡ek‡K mgwóK A_©bxwZ e‡j| mgwóK A_©bxwZ g~jZt GKwU mvwe©K A_©‣bwZK 

cwi‡e‡ki e¨vswKs c×wZi cÖvwZôvwbK KvVv‡gv, A_© I g~jab evRvi -Gi Avw_©K gva¨gmg~n (intermediaries), 

Avw_©K FY I ivR¯^ (Fiscal) bxwZ Ges Avw_©K bxwZ wba©viY I wbqš¿Y| hw`I e¨emv cÖwZôvb mgwóK A_©‣bwZK 

cwi‡e‡ki †fZi KvR K‡i, ZeyI Avw_©K e¨e ’̄vcK‡K Aek¨B e¨vcK A_©‣bwZK cwi‡ek m¤c‡K© AeMZ n‡Z 

n‡e| Zuv‡`i AšÍZt wbæwjwLZ welq¸‡jv Rvbv `iKvi|  

(i)  Kxfv‡e Avw_©K bxwZ Znwe‡ji g~j¨ I ch©vßZv‡K cÖfvweZ K‡i, Zv‡`i Zv Rvbv DwPZ I KviY wPwýZ Kiv 

DwPZ| 

(ii)  Kxfv‡e ivR¯̂ bxwZ A_©bxwZ‡K cÖfvweZ K‡i| 

(iii) m¤¢ve¨ wewb‡qvM I A_©ms ’̄vb‡K g~j¨vqb Kivi Rb¨ wewfbœ Avw_©K cÖwZôvbmg~n m¤c‡K© Ges Kg© c×wZ 

m¤c‡K© Rvbv DwPZ| 

(iv) wm×v‡šÍi cwi‡e‡ki Rb¨ wewfbœ Í̄‡i A_©‣bwZK Kg©KvÛ I A_©‣bwZK bxwZi cwieZ©‡bi djvdj m¤c‡K© Rvbv 

DwPZ| 

(L) e¨wóK A_©bxwZ (Micro Economics) 

GwU e¨w³ I cÖwZôv‡bi A_©‣bwZK wm×v‡šÍi mv‡_ m¤cwK©Z| GwU wb‡RB wb‡Ri Kvh© cwiPvjbvi ch©vß bxwZ 

wba©viY K‡i| Ab¨ K_vq ejv hvq †h, e¨wóK A_©bxwZi gZev`mg~n cwiPvwjZ nq e¨emv cÖwZôv‡bi djcÖ` Kvh© 

cwiPvjbvi Rb¨| GB gZev`mg~n †mBme Kg©c×wZ I bxwZ wba©viYx cÖ`vb K‡i hv GKUv e¨emv cÖwZôvb‡K Zvi 

Awfó j‡ÿ¨ †cu․Qv‡Z mvnvh¨ K‡i| e¨wóK A_©bxwZi gZev` I aviYvmg~n A_©ms ’̄vb I mvwe©K A_©ms ’̄v‡bi Rb¨ 

cvV-1.2 
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Acwinvh© | KviY Gi †fZi AšÍf©y³ (i) Pvwn`v-†hvMvb m¤cK© I gybvdvjf¨Zv me©vwaKiY bxwZ c×wZ, (ii) 

Drcv`‡bi PjKmg~n, ch©vß weµq Í̄i I `ªe¨g~j¨ wba©vi‡Yi bxwZ c×wZ, (iii) Dc‡hvM-cÖvavb¨Zv, Su~wK I g~j¨ 

wba©viY (iv) m¤cwËi AeP‡qi hyw³hy³Zv wbY©q| GLv‡b GKwU K_v ejv Acwinvh© †h, cÖv_wgKfv‡e GKRb Avw_©K 

e¨e ’̄vcK‡K Zvi Avw_©K wm×v‡šÍ mnvqZvi Rb¨ cÖvwšÍK we‡kÐl‡Yi Kv‡R e¨wóK A_©bxwZi wewfbœ gZev` I 

aviYvmg~n e¨envi Ki‡Z nq| hvi d‡j GKRb Avw_©K e¨e ’̄vcK cÖvwšÍK LiP I Avq m¤c‡K© AewnZ n‡Z cv‡ib, 

hv Zvi e¨emv cÖwZôv‡bi gybvdv e„w×‡Z mnvqK|  

ms‡ÿ‡c GK_v ejv hvq †h, Avw_©K e¨e ’̄vcK‡`i GKBmv‡_ Avw_©K cwi‡ek I wm×v‡šÍi gZev`mg~n †evSvi Rb¨ 

A_©bxwZ welqK Ávb AZ¨vek¨Kxq| 

A_©ms¯’vb I wnmveweÁvb (Finance & Accounting)  

aviYvMZfv‡e A_©ms ’̄vb I wnmveweÁv‡bi m¤cK© ejv nq `ywU AvqZ‡b| cÖ_gZt welq `y'wU H gvÎvq Nwbófv‡e 

m¤cwK©Z †h ch©šÍ wnmveweÁvb Avw_©K wm×v‡šÍi Dcv`vb wn‡m‡e KvR K‡i| wØZxqZt welq `y'wUi g‡a¨ wewfbœ 

`„wó‡KvY †_‡K wKQy †g․wjK cv_©K¨ i‡q‡Q| †m¸wj n‡jv- 

A_©ms ’̄v‡bi Kvh©vejxi Dcv`vb wn‡m‡e wnmveweÁv‡bi Kvh©vejx Acwinvh©¨ A_©vr, wnmveweÁvb n‡jv A_©ms ’̄v‡bi 

mnKvix Kvh©vejx| e¨emv cÖwZôv‡bi Kvh©vejx I Kvh© cwiPvjbv msµvšÍ Z_¨ Avni‡Yi Kvh©vejx wnmveweÁvb 

m¤cv`b K‡i| wnmveweÁv‡bi me©‡kl Kvh© n‡jv DØZ©cÎ, jvf-†jvKmvb wee„wZ I Avw_©K Ae¯’vi cwieZ©‡bi 

wee„wZ (Znwe‡ji Drm I e¨envi wee„wZ) •Zwi Kiv| GBme wee„wZ `k©‡bi gva¨‡g Avw_©K e¨e ’̄vcKMY GKUv 

e¨emv cÖwZôv‡bi weMZ w`‡b m¤cbœ Kvh©vw` m¤c‡K© Rvb‡Z cv‡ib Ges hvi Dci wfwË K‡i fwel¨Z c_ wb‡`©kbv 

†c‡Z cv‡ib| myZivs, A_©ms ’̄vb I wnmveweÁvb Kvh©c×wZi w`K †_‡K Nwbôfv‡e m¤c„³, wKš‘ G‡`i †fZi wKQy 

†g․wjK cv_©K¨ i‡q‡Q|   cÖ_g cv_©K¨ Znwej cwiPvjbvi mv‡_ m¤cwK©Z Ges wØZxq cv_©K¨ wm×všÍ MÖn‡Yi mv‡_ 

m¤cwK©Z|  

(K) Znwej cwiPvjbv (Treatment of Funds) 

wnmveweÁv‡b Znwej cwigvc (Avq I e¨q) Kiv nq e‡Kqv bxwZi wfwË‡Z (accrual principle system)| A_© Avq 

I e¨q cwigvc Kiv nq hLb †jb‡`b msNwUZ nq Zvi wfwË‡Z, wKš‘ A‡bK †jb‡`b hLb msNwUZ nq ZLbB bM` 

A_© Av`vb ev cÖ`vb Kiv nq bv| e‡KqvwfwËK Z_¨mg~n †Kvb e¨emv cÖwZôv‡bi cÖK„Z Avw_©K Ae¯’v cÖ`k©b Ki‡Z 

cv‡i bv| GwU A_©‣bwZK Amg_©Zv (insolvency) evovq| Ab¨w`‡K, A_©ms ’̄v‡b Znwej cwiPvjbv Znwej cÖevn 

wfwËK| A_©vr, Avq I e¨q H mgq wnmvefy³ nq hLb Zv cÖK„Zfv‡e cÖ`Ë ev Av`vqK„Z nq| myZivs, Znwej cÖevn 

wfwËK Znwej cwiPvjbv Avw_©K e¨e¯’vcK‡K Amg_©Zv cwinvi Ges KvswLZ jÿ¨ AR©‡b mnvqZv K‡i| 

(L) wm×všÍ MÖnY (Decision Making) 

wnmveweÁv‡bi KvR n‡jv Avw_©K Z_¨ msMÖn I Dc ’̄vcb| GwU AZ¨šÍ mnRfv‡e weMZ Z_¨ mieivn, Dc ’̄vcb I 

e¨vL¨v cÖ`vb Ges eZ©gvb I fwel¨r Kvh© cwiPvjbv e¨vL¨v K‡i| 

Ab¨w`‡K, Avw_©K e¨e¯’vcK Avw_©K wm×v‡šÍi Rb¨ GB me Z_¨ e¨envi K‡ib| Gi A_© GB bq †h, wnmveweÁvbx 

†Kvb mgq wm×všÍ MÖnY K‡ib bv ev Avw_©K e¨e ’̄vcK  KLbI Z_¨ msMÖn K‡ib bv| wKšÍy cÖv_wgKfv‡e 

wnmveweÁvbx Z_¨ msMÖn K‡ib I Dc ’̄vcb K‡ib| Ab¨w`‡K Avw_©K e¨e ’̄vc‡Ki cÖavb KZ©e¨ Avw_©K cwiKíbv, 

wbqš¿Y I wm×všÍ MÖn‡Yi mv‡_ m¤cwK©Z| myZivs, cwi‡k‡l GK_v ejv hvq †h, wnmveweÁv‡bi KvR †hLv‡b †kl 

A_©ms ’̄v‡bi KvR †mLv‡b ïiæ| 

 

 



evsjv‡`k Dš§y³ wek¦we`¨vjq Avw_©K e¨e ’̄vcbv 

 

BDwbU 1  c„ôvÑ11 

 

Abykxjb : 

g‡b Kiæb, Avcwb GKwU e„nr †cvlvK cÖ Í̄yZKvix cÖwZôv‡bi Avw_©K e¨e ’̄vcK| AvMvgx ermi Avcwb 5 jÿ UvKv 

FY msMÖn K‡i ‡cvlvK Drcv`b e„w× Ki‡Z Pv‡”Qb| G‡ÿ‡Î A_©bxwZ I wnmveweÁvb msµvšÍ Ávb Avcbv‡K 

Kxfv‡e mvnvh¨ Ki‡Z cv‡i? mywbw`©ó D`vniYmn e¨vL¨v Kiæb| (AbyaŸ© 300 kã) 

A_©ms¯’vb I Ab¨vb¨ m¤cwK©Z welqmg~n 

(Finance and other Related Disciplines)  

A_©bxwZ I wnmveweÁvb QvovI A_©ms ’̄vb •`bw›`b wm×všÍ MÖn‡Y Av‡iv A‡bK wel‡qi mv‡_ m¤cwK©Z| †hgb- 

wecYb, Drcv`b I cwigvYevPK c×wZmg~n| Avw_©K e¨e ’̄vcK‡K bZzb cY¨ Dbœqb I cÖ‡gvkb (promotion) 

cwiKíbvI wPšÍv Ki‡Z nq hv m¤c~Y©iƒ‡c wecb‡bi KvR; hw`I Zuv‡`i cwiKíbvmg~‡ni Rb¨ Znwej ewntcÖevn 

cÖ‡qvRb Ges cwiKwíZ Znwej cÖev‡n †mB cwiKíbv¸wj cÖfve we Í̄vi K‡i| GKBfv‡e, Drcv`b cÖwµqv 

cwieZ©‡bi mv‡_ mv‡_ `iKvi n‡q c‡o g~jabx e¨qmg~n hv Avw_©K e¨e ’̄vcK Aek¨B g~j¨vqb K‡ib Ges 

A_©ms ’̄vb K‡ib| cwi‡k‡l, cwigvYevPK c×wZ‡Z Avwe®K„Z c×wZmg~n e¨envi K‡i GKRb Avw_©K e¨e ’̄vcK 

RwUj Avw_©K mgm¨v¸wj we‡kÐlY I mgvavb K‡i _v‡Kb| 

myZivs cwi‡k‡l GK_v ejv hvq †h, wecYb, Drcv`b I cwigvYevPK c×wZmgyn •`bw›`b wm×všÍ MÖn‡Y 

A_©ms ’̄v‡bi mv‡_ c‡ivÿfv‡e RwoZ Ges cÖK„wZMZfv‡e G¸wj mnvq‡Ki f~wgKv cvjb K‡i| Ab¨w`‡K A_©bxwZ I 

wnmveweÁvb A_©ms ’̄v‡bi cÖv_wgK welqmg~n| 

A_©ms ’̄vb I mvwe©K Avw_©K e¨e ’̄vcbvi mv‡_ Ab¨vb¨ mnvqK welq¸wji ga¨Kvi m¤cK© wb‡P Q‡Ki gva¨‡g †`Lv‡bv 

n‡jv- 

Avw_©K wm×v‡šÍi AvIZv 

 

 

      

 

         

       

     

     

              djvdj 

 

 

1. wewb‡qvM we‡ lY 

2. PjwZ g~jab e¨e ’̄vcbv 

3. Znwe‡ji Drm Ges LiP 

4. g~jab- KvVv‡gv wba©viY 

5. jf¨vsk bxwZ  

6. SuywK-Avq we‡kÐlY 
Ab¨vb¨ m¤c„³ welqmg~n : 

1. wecYb 

2. Drcv`b 

3. cwigvYevPK c×wZmg~n 

†kqvi‡nvìvi‡`i m¤c` me©vwaKiY 

cÖv_wgK welqmg~n : 

1. wnmveweÁvb 

2. mgwóK A_©bxwZ 

3. e¨wóK A_©bxwZ 
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mvims‡ÿc :  

 A_©bxwZ, wnmveweÁvb, wecYb, e¨e ’̄vcbv, Drcv`b I msL¨vevPK welq¸wji mv‡_ Avw_©K e¨e ’̄vcbv AZ¨šÍ 

Nwbôfv‡e RwoZ| 

 hw`I e¨emvwqK cÖwZôvb mgwóK A_©‣bwZK cwi‡e‡ki †fZi KvR K‡i ZeyI Avw_©K e¨e ’̄vcK‡K Aek¨B 

e¨vcK A_©‣bwZK cwi‡ek m¤c‡K© AeMZ n‡Z n‡e| 

 cÖv_wgKfv‡e GKRb Avw_©K e¨ ’̄vcK‡K Zuvi Avw_©K wm×v‡šÍ mnvqZvi Rb¨ cÖvwšÍK we‡kÐl‡Yi Kv‡R e¨wóK 

A_©bxwZi wewfbœ gZev` I aviYvmg~n e¨envi Ki‡Z nq| 

 A_©ms ’̄v‡bi Kvh©vejxi Dcv`vb wn‡m‡e wnmveweÁv‡bi Kvh©vejx Acwinvh©| A_©vr, wnmveweÁvb n‡jv 

A_©ms ’̄v‡bi mnKvix Kvh©vejx| e¨emv cÖwZôv‡bi Kvh©vejx I Kvh© cwiPvjbv msµvšÍ Z_¨ Avni‡Yi Kvh©vejx 

wnmveweÁvb m¤cv`b K‡i| 

 Znwej cÖevnwfwËK Znwej cwiPvjbv Avw_©K e¨e ’̄vcK‡K Amg_©Zv cwinvi Ges KvswLZ jÿ¨ AR©‡b 

mnvqZv K‡i| 

 cÖv_wgKfv‡e wnmveweÁvbx Z_¨ msMÖn K‡ib I Dc¯’vcb K‡ib| Ab¨w`‡K Avw_©K e¨e ’̄vc‡Ki cÖavb KZ©e¨ 

Avw_©K cwiKíbv, wbqš¿Y I wm×všÍ MÖn‡Yi mv‡_ m¤cwK©Z| 

 wecYb, Drcv`b I cwigvYevPK c×wZmgyn •`bw›`b wm×všÍ MÖn‡Y A_©ms ’̄v‡bi mv‡_ c‡ivÿfv‡e RwoZ 

Ges cÖK„wZMZfv‡e G¸wj mnvq‡Ki f~wgKv cvjb K‡i| Ab¨w`‡K A_©bxwZ I wnmveweÁvb A_©ms ’̄v‡bi 

cÖv_wgK welqmg~n| 
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Avw_©K e¨e¯’vcbvi µgweeZ©b 

Chronological Evolution of Financial Management 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 welq wnmv‡e Avw_©K e¨e ’̄vcbvi f~wgKv KLb †_‡K Kxfv‡e GKwU e¨emv cÖwZôv‡b ¸iæZ¡ †c‡Z ïiæ K‡i Zv 

ej‡Z cvi‡eb; 

 wkí wecÐ‡ei mgq G wel‡qi ¸iæZ¡ Kxfv‡e e„w× cvq Zv eY©bv Ki‡Z cvi‡eb; Ges 

 AvaywbK Avw_©K e¨e¯’vcbvi ¸iæZ¡ e„w×i KviY e¨vL¨v Ki‡Z cvi‡eb | 

 

Avw_©K e¨e¯’vcbvi µgweKvk 

eZ©gvb Avw_©K e¨e ’̄vcbv cÖv_wgK ch©v‡qB D™¢e nqwb| g~jZt `xN© mg‡qi e¨vwß‡Z cwieZ©bkxj cwi‡ek cwiw ’̄wZi 

Øviv cÖfvweZ n‡Z n‡Z eZ©gvb Ae ’̄v m„wó n‡q‡Q| wb‡P Avw_©K e¨e¯’vcbvi µgweKvk ms‡ÿ‡c Av‡jvwPZ n‡jv- 

e¨emv GKwÎKiY, Avw_©K weeiYx •Zwi I we‡ lY (1890-1900)  

wesk kZvwãi (1900mvj) †Mvovi w`‡K cvV¨ welq wnmv‡e A_©vq‡bi (wdb¨vÝ) hvÎv ïiæ nq| Gi c~‡e© 

A_©ms ’̄vb‡K A_©bxwZi wel‡qi GKwU Ask wn‡m‡e we‡ePbv Kiv nZ| †m mgq G welqwU g~jab evRv‡ii `wjjvw`, 

cÖwZôvbmg~n I cÖwµqvMZ welq wb‡qB mxgve× wQj| 1890 mvj †_‡K 1900 mv‡ji †Mvovi w`K ch©šÍ hy³iv‡óÌ 

†Kv¤cvwb¸wji GKwÎKiY cÖwµqv Pvjy wQj| 1899 mv‡j †R. wW. iwK †djvi hy³iv‡óÌi wbDRvwm© kn‡i 

Standard Oil Company MV‡bi gva¨‡g Standard Oil group of Companies ¸wj‡K GKwÎKiY K‡i| 

1900 mv‡j U.S. Steel †Kv¤cvwb MwVZ n‡q ZrKvjxb hy³iv‡óÌi 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 300wU GKwÎKiYK„Z (mergers) †Kv¤cvwb hy³iv‡óÌi evRv‡i KvR KiwQj| 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 GKUv 

¸iæZ¡c~Y© KvR wn‡m‡e cwiMwYZ nq| †mB mgq †_‡K A_©ms ’̄vb e¨emv cÖwZôv‡bi Avw_©K e¨e ’̄vcbvi GKUv c„_K 

I ¸iæZ¡c~Y© Kvh©‡ÿÎ wn‡m‡e ¯̂xK„wZ jvf K‡i| GUv D‡jøL¨ †h, H mg‡q †Kv¤cvwbi Avw_©K weeiYx •Zwi I Zvi 

we‡kÐlY wQj cÖv_wgK Í̄‡i hv ïay †Kv¤cvwbi Af¨šÍixY cÖ‡qvR‡b e¨envi Kiv n‡Zv| 

wkíwecÐe I cÖhyw³MZ Dbœqb (Industrial Revolution & Technological Development) (1910-

1920)  

1920 Gi `k‡K GKBmv‡_ cÖavb cÖavb cÖhyw³MZ Avwe®Kvi I †nbwi †dvW© Gi mvdj¨ 1913 mv‡j e¨vcK 

Drcv`b cÖwµqv m„wó K‡i Ges m¤c~Y© wk‡íi Avwe®Kvi nq, †hgb †iwWI I †eZvi evZ©v| GB bZzb wkí¸‡jv 

ïaygvÎ e¨vcK cwigvY cY¨ Drcv`b Ki‡jv bv eis GKB mv‡_ e¨vcK gybvdvI DcvR©b Ki‡Z mÿg n‡jv| d‡j 

A_©ms ’̄vb I mvwe©K Avw_©K e¨e ’̄vcbv cwiKíbv I wbqš¿Y Gi mgm¨v Ges we‡kl K‡i Zvij¨ mgm¨vi K_v we‡ePbv 

Kiv Avi¤¢ Kij| hw`I Gme bZzb wk‡í A_©ms ’̄vb mgm¨v Ges µgvš^‡q GKÎxKiY Kvh©µg Pvwj‡q hvIqvi Rb¨ 

g~jab KvVv‡gv mgm¨vi Rb¨ Avw_©K wkí wn‡m‡e wewb‡qvM e¨vswKs Gi Dci ¸iæZ¡ Av‡ivc Kiv n‡jv| GBme wkí 

cÖwZôvb KZ©„K Bmy¨K„Z mKj `wjjcÎ µ‡qi gva¨‡g wewb‡qvM e¨vswKs wmwÛ‡KU cÖvwZôvwbK A_©ms ’̄v‡bi 

cÖ‡qvRbxqZv c~i‡Y e¨vcK fywgKv cvjb Ki‡Zv| wKš‘ e¨vswKs wmwÛ‡KU GB me `wjjc‡Îi cÖK„Z wewb‡qvMKvix‡K 

Luy‡R †ei Kivi mgm¨vi gy‡LvgyLx n‡jv| 

cvV-1.3 
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Avw_©K g›`v Ges DËiY :1930 I 1940 Gi `kK (Depression & Recovery: The 30s & 40s)  

1929 mv‡j †kqvievRvi cZb Ges cieZ©x ch©v‡q Avw_©K g›`v GB kZvãx‡Z wbK„ó A_©‣bwZK Ae¯’v m„wó Kij| 

1929 †_‡K 1932 mv‡ji g‡a¨ Dow Jones Gi Mo coZv 30wU wk‡íi †kqvi g~j¨ 89% (89 kZvsk) †b‡g 

‡Mj| U.S. Steel Common Stock Gi cÖwZ †kqv‡ii g~j¨ $262 †_‡K $21 G `uvovj ; General Motors Gi 

†kqvi g~j¨ $92 †_‡K $7 G bvgj 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 nj Ges 1941 mvj ch©šÍ GB nvi 10% Gi Dci 

_v‡K Ges djkÖæwZ‡Z wØZxq wekŸhy‡×i AvKw¯§K cÖKvk NU‡jv| 

†`DwjqvZ¡, cybtMVb GgbwK wU‡K _vKvB A‡bK cÖwZôv‡bi Rb¨ cÖavb mgm¨v n‡q `uvovj| cÖv_wgK Í̄‡i g~jab 

KvVv‡gv wm×v‡šÍ FY‡K A_©ms ’̄v‡bi cÖavb Dcv`vb wn‡m‡e we‡ePbv Kiv n‡Zv  hv FY cwi‡kva ÿgZv I Zvij¨ 

mgm¨v‡K Av‡iv evwo‡q w`j| e¨emv cÖwZôv‡bi cybe©vmb I wU‡K _vKvi cwiKíbv Avw_©K e¨e ’̄vcbvi bZzb Kvh©vejx 

wn‡m‡e we‡ewPZ n‡jv| GBme A_©‣bwZK Ae ’̄vmg~n †dWv‡ij (Federal) weavb Avbqb Kij hv A_©‣bwZK 

Kg©Kv‡Ûi Dci Ges Ab¨vb¨ wel‡qi Dci miKvix wbqš¿Y cÖwZwôZ Ki‡jv| 

1950 Gi `kK (Since 1950s) 

1940 -Gi `kK Ges 1950 -Gi `k‡Ki cÖv_wgK Í̄i ch©šÍ mgq‡K A_©ms ’̄v‡bi mbvZb hyM wn‡m‡e wPšÍv Kiv 

nq, hv 1920 Ges 1930 Gi `k‡K weKwkZ n‡qwQj| †m mgq e¨emv cÖwZôvb‡K ewnivMZ‡`i (out siders) 

†_‡K Avjv`v wn‡m‡e we‡ePbv Kiv nZ| †hgb-FY`vZv I wewb‡qvMKvix, wKš‘ e¨emv cÖwZôv‡bi wfZi wm×všÍ 

MÖnY‡K we‡ePbv Kiv nZ bv| 

1950 -Gi `k‡Ki ga¨fv‡M g~jab ev‡RwUs I Ab¨vb¨ m¤^Ühy³ welqmg~n A_©ms ’̄vb‡K cy‡ivfv‡M Z¡ivwš^Z Kij| 

Gi d‡j bZzb wewb‡qvM cÖKí mbv³Ki‡Y bZzb c×wZ I †K․k‡ji Avwef©ve n‡jv hv e¨emv‡qi g~ja‡bi `ÿ 

e›U‡bi KvR‡K Z¡ivwš^Z Ki‡Z mn‡hvwMZv Kij| 

Zvici G‡jv Kw¤cDUvi (Computer)| 1950 Gi `kK †_‡K RwUj Z_¨ cÖwµqv I DcvË (data) Avw_©K 

e¨e ’̄vcK‡K mieivn Kiv nZ hv mwVK wm×všÍ MÖn‡Y Avw_©K e¨e ’̄vcK‡K `viæYfv‡e mvnvh¨ KiZ| Avw_©K mgm¨v 

mgvav‡b kw³kvjx we‡kÐlYvZ¥K c×wZi e¨envi kyiæ nj| AwaK m¤¢ve¨ wbqgZvwš¿K I mdj wm×všÍ MÖn‡Y I 

Avw_©K we‡kÐl‡Y djcÖ` M‡elYv (Operation Research) I wm×všÍ Z‡Ë¦i (decision theory) †K․kjmg~‡ni 

e¨vcK e¨envi ïiæ nj| 

Abykxjb : 

GKgvwjKvbv cÖwZôvb, Askx`vix cÖwZôvb I †h․_g~jabx cÖwZôv‡bi D™¢‡ei mv‡_ mv‡_ A_©ms ’̄v‡bi Kvh©vejxi 

µgweKvk¸wj Avcbvi wbR¯̂ Áv‡bi Av‡jv‡K we‡kÐlY Kiæb| (AbyaŸ© 300 kã) 

AvaywbK A_©ms ’̄v‡bi cÖe„w× (Growth of Modern Finance) 

1950 -Gi `k‡Ki ci g~j¨vqb g‡Wj (Valuation model) Gi Dbœqb nj| Avi GB g~j¨vqb g‡Wj g~jZt 

wm×všÍ MÖn‡Yi †ÿ‡Î e¨enƒZ nZ| 1950 †_‡K 1960 -Gi `k‡Ki g‡a¨B AvaywbK A_©ms ’̄v‡bi Dbœqb N‡U| 

g~j¨vqb g‡W‡ji Dbœqb K‡í 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 mgwš^Z cÖ_vi m„wó n‡jv|1958 I 1961 -†Z gwWwMÐqvwb I wgjvi (Modigliani 

& Miller) GB wel‡qi Dci GK Ac~e© cÖeÜ †j‡Lb hv ZvwË¦K AbymÜvb‡K Av‡ivI weKwkZ Kij, hv GLbI 

weivRgvb| 

1960 -Gi `k‡Ki cÖavb NUbv nj Portfolio Theory Gi Dbœqb Ges Avw_©K e¨e ’̄vcbvq Zvi h_v_© cÖ‡qvM| 

cÖ_g GB Z‡Ë¦i Avwef©ve NUvb Markowitz 1952 mv‡j| Zvic‡iI GB Z‡Ë¦i Av‡ivI A‡bK cÖe„w× N‡U 
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Sharpe, Lintner, Fama Ges Av‡iv A‡b‡Ki Øviv| 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© ev 

Kg SuywKc~Y©| 

Sharpe Zvi cÎ‡KvlZË¦ 1970 -Gi `k‡K cybtms¯‥vi Ki‡jb| wZwb Dbœqb Ki‡jb g~jabx m¤cwËi g~j¨ 

wba©viY g‡Wj (Capital Asset Pricing Model)| GB g‡Wj Abymv‡i, †Kvb wbw`©ó g~jabx m¤cwËi SuywK 

cÎ‡Kv‡l msiwÿZ Ab¨vb¨ m¤cwËi mv‡_ wg‡k hvq| 1970 Gi `k‡Ki weL¨vZ Ae`vb Black & Seholes -Gi 

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

1980 Gi `k‡K e¨emv cÖwZôvb g~j¨vq‡b eyw×e„wË msµvšÍ e¨vcK cÖMwZ 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 I wewb‡qvM I mwVK e¨envi wbwðZ Ki‡Z 

Ges g~j¨vq‡b hy‡M hy‡M mn‡hvwMZv K‡i‡Q| Gi d‡j wkÿvwe` I Avw_©K e¨e ’̄vcKMY cwieZ©bkxj cwi‡ek‡K 

MÖnY Ki‡Z mÿg n‡q‡Qb Ges wewfbœ P¨v‡jÄ‡K †gvKv‡ejv Ki‡Z mÿg n‡q‡Qb| 

Abykxjb : 

cÂvk `k‡Ki c~e©eZ©x I cÂvk `k‡Ki cieZ©x mg‡q A_©ms ’̄v‡bi cÖe„w×i g‡a¨ g~j cv_©K¨ Kx Av‡Q e‡j Avcbvi 

g‡b nq? e¨vL¨v Kiæb| (AbyaŸ© 300 kã) 

 

 
mvims‡ÿc :  

 wesk kZvwãi (1900mvj) †Mvovi w`‡K cvV¨ welq wnmv‡e A_©vq‡bi (wdb¨vÝ) hvÎv ïiæ nq| Gi c~‡e© 

A_©ms ’̄vb‡K A_©bxwZi wel‡qi GKwU Ask wn‡m‡e we‡ePbv Kiv †nvZ| †m mgq GwelqwU g~jab evRv‡ii 

`wjjvw`, cÖwZôvb mg~n I cÖwµqvMZ welq wb‡qB mxgve× wQj| 

 GKvwaK †Kv¤cvwbi GKwÎKiY cÖwµqvi Rb¨ eo ai‡bi A_©ms ’̄v‡bi cÖ‡qvRbxqZv †`Lv †`q Ges g~jab 

KvVv‡gv e¨e¯’vcbv †Kv¤cvwbi GKUv ¸iæZ¡c~Y© KvR wn‡m‡e cwiMwbZ nq| 
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dv‡g©i ev Avw_©K e¨e¯’vcbvi jÿ¨: gybvdv me©vwaKiY ebvg m¤c` 

me©vwaKiY 

Goal of Firm or Financial Management: Profit Maximization Vs. Wealth 

Maximization 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 GKwU †Kv¤cvwb ev dv‡g©i jÿ¨ Kx Ges Avw_©K e¨e¯’vcK †m jÿ¨ AR©‡b Kxfv‡e KvR K‡ib Zv ej‡Z 

cvi‡eb;  

 gybvdv me©vwaKiY Kx dv‡g©i g~j jÿ¨ wKbv Zv eY©bv Ki‡Z cvi‡eb; 

 dv‡g©i Ôm¤c`' I Ôm¤c` me©vwaKiY' ej‡Z Kx eySv hvq Zv e¨vL¨v Ki‡Z cvi‡eb; Ges 

 dv‡g©i g~j¨ ev `xN©‡gqv`x jÿ¨ Kx Zv wba©viY Ki‡Z cvi‡eb| 

 

†h †Kvb e¨emv cÖwZôv‡bi A_©msµvšÍ wm×všÍ¸wj I Zv‡`i ev¯Íevq‡bi cÖavb D‡Ïk¨B n‡”Q H †Kv¤cvwb ev H 

dv‡g©i wbw`©ó j‡ÿ¨ †cu․Qv‡bv| †Kv¤cvwbi H j‡ÿ¨ †cu․Qv‡bvi Rb¨B c~‡e© DwjøwLZ wewb‡qvM wm×všÍ, A_©ms ’̄vb 

wm×všÍ I jf¨vsk wm×všÍ myôyfv‡e MÖnY I Zvi ev Í̄evqb GKvšÍ cÖ‡qvRb| 

A_©vr, †Kv¤cvwbi D‡Ïk¨B H †Kv¤cvwbi Kvg¨ Avw_©K wm×všÍ MÖn‡Yi GKwU iƒc‡iLv (guide line) cÖ`vb K‡i| 

GB D‡Ïk¨ AR©‡bi †ÿ‡Î †Kv¤cvwbi Avw_©K e¨e ’̄vcK KZ„©K myôyfv‡e I `ÿZvi m‡½ wewb‡qvM, A_©ms ’̄vb Ges 

jf¨vsk wm×všÍmg~n MÖnY I Zvi ev¯Íevqb GKwU PjwZ cÖwµqv| GKwU dv‡g©i me©Rb ¯̂xK„Z D‡Ïk¨ n‡”Q H dv‡g©i 

gvwj‡Ki ev gvwjK‡`i mvwe©K A_©‣bwZK Kj¨vY (economic welfare)| dv‡g©i gvwjK‡`i mvwe©K A_©‣bwZK 

Kj¨v‡Yi D‡Ïk¨ AR©‡bi Rb¨ g~jZt `y'wU cš’v (approach) Av‡Q|   †h †Kvb dv‡g©i †h `y'wU g~j D‡Ïk¨ Av‡Q Zv 

n‡jv-  

 gybvdv me©vwaKiY (Profit Maximization) 

 m¤c` me©vwaKiY (Wealth Maximization) 

wb‡P D‡Ïk¨ `ywUi we Í̄vwiZ Av‡jvPbv Kiv n‡jv- 

gybvdv me©vwaKiY (Maximization of Profit) 

†Kvb dvg© ev e¨emv cÖwZôvb mvaviYZ mgv‡Ri Rb¨ cÖ‡qvRbxq `ªe¨vw` ev †mev Drcv`b K‡i Zv weZi‡Yi gva¨‡g 

mgv‡Ri cÖ‡qvRb wgUvq| G cÖwµqvi †cQ‡bi g~j D‡Ïk¨B n‡”Q gvwjK‡`i Rb¨ gybvdv AR©b Ges Zv me©vwaKiY 

(Maximization) Kiv| gybvdv me©vwaKi‡Yi D‡Ïk¨‡K mvg‡b †i‡L Avw_©K e¨e ’̄vcK H dv‡g©i wewb‡qvM wm×všÍ, 

A_©ms ’̄vb wm×všÍ I jf¨vsk wm×všÍmg~n MÖnY I ev¯Íevq‡bi c`‡ÿc MÖnY Ki‡eb| †h †Kvb †Kv¤cvwb‡K nq 

evRvi A_©bxwZ wKsev wbqwš¿Z A_©bxwZ‡Z KvR Ki‡Z nq| wbqwš¿Z A_©bxwZ‡Z Aek¨ gybvdv AR©b ev gybvdv 

me©vwaKiY cÖavb D‡Ïk¨ bq| †mLv‡b g~j D‡Ïk¨ n‡”Q mgv‡Ri Pvwn`v Abyhvqx b¨vh¨g~‡j¨ `ªe¨vw` ev †mev cÖ`vb 

Kiv| wKš‘ evRvi A_©bxwZ‡Z A_©vr, cÖwZ‡hvwMZvg~jK evRv‡i mgv‡Ri m`m¨‡`i Rb¨ ¯̂í g~‡j¨ DbœZgv‡bi `ªe¨vw` 

ev †mev cÖ`vb K‡i gybvdv AR©b ev gybvdv me©vwaKiY Ki‡Z nq| 

AvaywbK e¨emv RM‡Z Ôgybvdv' kãwU `y'wU A‡_© e¨enƒZ nq| (i) gvwjK m¤cwK©Z aviYv (owner-oriented 

concept) (ii) cwiPvjb m¤cwK©Z aviYv (operational concept) |   

(i) gvwjK m¤cwK©Z aviYv Abyhvqx gvwjKiv Zv‡`i dvg© †_‡K †h Ask cvq ZvB n‡”Q gybvdv| Acic‡ÿ (ii) 
cwiPvjb m¤cwK©Z aviYvq cwiPvjb `ÿZvi Dci ¸iæZ¡ ‡`qv nq| A_©vr, Drcv`‡bi Dcv`vbmg~n myôyfv‡e Ges 

`ÿZvi m‡½ e¨env‡ii gva¨‡g DØ„Ë Drcv`bB n‡”Q gybvdv| `ÿZvi m‡½ m„ó DØ„Ë Drcv`b ÿgZv‡K jvf AR©b 

ÿgZv (profitability) ejv nq| eZ©gvb AvaywbK e¨emvRM‡Z jvf AR©b ÿgZv‡K GKwU †Kv¤cvwbi g~j D‡Ïk¨ 

cvV-1.4 
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wn‡m‡e aiv nq| GB w`K w`‡q we‡ePbv K‡i gybvdv me©vwaKiY ZLbB n‡e hLb †Kvb m¤cwË ev cÖK‡í wewb‡qvM 

K‡i me©vwaK A_©‣bwZK Kg©`ÿZvi gva¨‡g †Kv¤cvwbi gvwjK‡`i me©vwaK A_©‣bwZK Kj¨vY mvab m¤¢e| jvfRbK 

A‡bK¸wj cÖKí ev m¤cwËi ga¨ †_‡K me‡P‡q †ewk jvfRbK cÖK‡í ev m¤cwË‡Z wewb‡qv‡Mi wm×všÍ MÖnY Ges 

D³ cÖKí ev Í̄evq‡bi Rb¨ me©vwaK myweavRbK Drm †_‡K Znwej msMÖn K‡i Zv wewb‡qvM I myôy e¨e¯’vcbvi 

gva¨‡gB gybvdv me©vwaKiY m¤¢e| gybvdv me©vwaKiY m¤cwK©Z wewfbœ a¨vb-aviYv wb‡P Av‡jvwPZ n‡jv- 

 A‡b‡K g‡b K‡ib Drcv`b LiP Ges cÖkvmwbK I weµq LiP Kwg‡q gybvdv me©vwaKiY m¤¢e| wbægv‡bi ev 

Aí g~‡j¨i KuvPvgvj µq K‡i ev A`ÿ kÖwgK e¨envi K‡i Drcv`b LiP Kgv‡bv †M‡jI Zv‡Z Drcvw`Z ª̀‡e¨i 

¸YMZ gvb wVK ivLv m¤¢e bvI n‡Z cv‡i| Zvi d‡j cÖwZ‡hvwMZvg~jK evRv‡i H `ª‡e¨i Pvwn`v K‡g hvq Ges 

weµqI Kg nq| G‡Z gybvdv e„w× bv ‡c‡q eis K‡g hvq| DbœZ gv‡bi KuvPvgvj I `ÿ kÖwg‡Ki myôy I `ÿ 

e¨e ’̄vcbvi gva¨‡g Drcv`b LiP Kwg‡q Ges DbœZgv‡bi `ªe¨ ev †mev Dcnvi w`‡q b¨vqm½Z g~‡j¨ weµ‡qi 

gva¨‡g gybvdv e„w× ev me©vwaKiY m¤¢e|  

 Avevi A‡b‡K g‡b K‡ib `ª‡e¨i g~j¨ e„w× K‡i gybvdv e„w× ev me©vwaKiY Kiv hvq, hv cÖwZ‡hvwMZvg~jK evRv‡i 

memgq m¤¢e bvI n‡Z cv‡i| Z‡e `ªe¨ ev †mevi ¸YMZ gvb DbœZ †i‡L Zv m¤¢e n‡Z cv‡i| 

 `ªe¨ ev †mevi Pvwn`v m„wó K‡i AwaK cwigvY `ªe¨ Drcv`b I weµq K‡i gybvdv me©vwaKiY Kiv m¤¢e n‡Z 

cv‡i| cÖwZ‡hvwMZvg~jK evRv‡i ev evRvi A_©bxwZ‡Z †fv³v‡`i Ges we‡µZv‡`i µq-weµ‡qi Kvh©vejx I 

¯̂fve ev AvPiY `ª‡e¨i g~j¨ wba©viY K‡i Ges wewfbœ ai‡bi `ªe¨vw` I †mev Drcv`‡b m¤c‡`i e¨envi wbqš¿Y 

K‡i| ZvB GKwU †Kv¤cvwbi Avw_©K e¨e ’̄vc‡Ki †Kvb `ªe¨ ev †mev Drcv`‡bi gva¨‡g mgv‡Ri Pvwn`v c~iY 

K‡i †Kv¤cvwbi gvwjK‡`i gybvdv me©vwaKi‡Yi Rb¨ †Kvb m¤cwË ev cÖK‡í wewb‡qvM wm×všÍ, A_©ms ’̄vb 

wm×všÍ I jf¨vsk wm×všÍmg~n MÖnY I Zvi ev Í̄evq‡bi Rb¨ me©vwaK `ÿZvi cÖ‡qvRb| Gfv‡e me©vwaK `ÿZvi 

m‡½ Avw_©K wm×všÍmg~n MÖn‡Yi gva¨‡g gybvdvjf¨Zv ev gybvdv AR©b ÿgZv me©vwaKi‡Yi j‡ÿ¨ Avw_©K 

e¨e ’̄vcK cÖKí I wm×všÍmg~‡ni g‡a¨ †h¸wj AwaK jvfRbK †m¸wj MÖnY Ki‡eb, Avi †h¸wj jvfRbK bq 

†m¸wj eR©b Ki‡eb| 

gybvdv me©vwaKiY †Kb dv‡g©i jÿ¨ nIqv DwPZ? 

(Rationale behind profit maximization as the goal of a firm) 

 Avw_©K wm×všÍ MÖn‡Y gybvdv me©vwaKiY †Kv¤cvwb ev dv‡g©i D‡Ï‡k¨i gvcKvwV ev wb‡`©kK wn‡m‡e LyeB mnR| 

gybvdv GKUv A_©bxwZi A_©‣bwZK `ÿZvi cwigvcK wn‡m‡e KvR K‡i| A_©vr GKUv A_©bxwZ‡Z weivRgvb 

dvg©mg~‡ni gvwjK ev gvwjKiv Zuv‡`i m¤cwË ev Znwej wewb‡qvM K‡i mgv‡Ri Pvwn`v wgwU‡q m‡šÍvlRbK 

gybvdv jvf Ki‡Z cvi‡j GUv ejv hvq †h A_©‣bwZK Dbœqb n‡”Q| 

 A_©‣bwZK m¤c‡`i myôy I `ÿ e¨env‡ii gva¨‡gB gybvdv AR©b me©vwaKiY m¤¢e| A_©vr gybvdv me©vwaKiY n‡j 

A_©‣bwZK m¤c‡`i myôy I `ÿ e¨envi wbwðZ nq| 

 gybvdv me©vwaKi‡Yi gva¨‡g mwVK mvgvwRK Kj¨vY m¤¢e| wewb‡qvMKvix cvq gybvdv, †fv³v cvq m‡šÍvlRbK 

`v‡g Zvi cÖ‡qvRbxq `ªe¨ ev †mev| Ab¨vb¨ A_©‣bwZK m¤c` myôyfv‡e e¨enƒZ nq hv mwVK mvgvwRK 

Kj¨v‡YiB jÿ¨| Avi G Kvi‡YB GUv me©Rb ¯̂xK„Z †h, gybvdv me©vwaKiY ev me©vwaK gybvdvjf¨Zv GKwU 

e¨emv cÖwZôv‡bi Avw_©K wm×v‡šÍi g~j gvcKvwV nIqv DwPZ| 

Dc‡ii Av‡jvPbv †k‡l AvcwbI nqZ ej‡eb gybvdv me©vwaKiY Avw_©K e¨e ’̄vcbvi D‡Ïk¨ nIqv DwPZ| wKš‘ 

eZ©gv‡b GB D‡Ïk¨ wewfbœ mgv‡jvPbvi m¤gyLxb| Zvn‡j Avmyb mgv‡jvPbv¸‡jv m¤c‡K© we Í̄vwiZ †R‡b †bB| 
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gybvdv me©vwaKiY j‡ÿ¨i mgv‡jvPbv (Criticism of Profit Maximization) 

hw`I Dbwesk kZvwãi cÖ_g w`‡K †h ‡Kvb dv‡g©i gybvdv me©vwaKiY wQj g~j jÿ¨, eZ©gv‡b AvaywbK e¨emv RM‡Z 

G jÿ¨ mgv‡jvwPZ n‡”Q| gybvdv me©vwaKiY n‡”Q c~Y©v½ cÖwZ‡hvwMZvi dj| wKš‘ AvswkK cÖwZ‡hvwMZvg~jK evRv‡i 

gybvdv me©vwaKiY‡K †Kv¤cvwbi g~j jÿ¨ ejv hvq bv| DwjøwLZ mg‡q dvg© ev e¨emv cÖwZôv‡bi gvwjKvbv wQj 

GKvšÍ e¨w³MZ| e¨emv cwiPvwjZ n‡Zv gvwj‡Ki wbR¯̂ g~ja‡b I wbR¯̂ e¨e¯’vcbvq Ges wZwb Zuvi wb‡Ri 

A_©‣bwZK Kj¨v‡YB mxgve× _vK‡Zb, hv gybvdv me©vwaKi‡Yi gva¨‡g AR©b Ki‡Z cvi‡Zb| wKš‘ AvaywbK e¨emvi 

cÖmvi e„w× †c‡q gvwjK I e¨e ’̄vcbvi g‡a¨ †ek `~i‡Z¡i m„wó n‡q‡Q †hLv‡b e¨e ’̄vcbv gvwjK‡`i cÖwZwbwa n‡q 

Zuv‡`i c‡ÿ Kvh© cwiPvjbv K‡i _v‡Kb| ZvQvov dv‡g©i A_©ms ’̄vb n‡”Q gvwjK‡`i I cvIbv`vi‡`i g~jab †_‡K 

Ges †Kv¤cvwbi cwiPvjbv I wbqš¿‡Yi `vwqZ¡ cvjb Ki‡Qb †ckv`vi e¨e ’̄vc‡Kiv| ZvQvov †Kv¤cvwbi m‡½ RwoZ 

_vK‡Qb †fv³viv, Kg©KZ©v I Kg©Pvixe„›`, miKvi Ges mvwe©Kfv‡e m¤c~Y© mgvRUv| GB cwiewZ©Z e¨emvwqK 

cwi‡e‡k gvwjK e¨e ’̄vc‡Ki `vwqZ¡ c‡o‡Q †ckv`vi e¨e ’̄vcK‡`i Dci huviv Dch©y³ mKj †kÖYxi ¯̂v‡_©i g‡a¨ 

mgš^q mvab Kivi KvR K‡i _v‡K| A_©vr, eZ©gvb DbœZ I AvaywbK e¨emvwqK cwi‡e‡k gvwjK, †fv³v, cvIbv`vi, 

miKvi, Kg©KZ©v, Kg©Pvix I Dc‡ii Í̄‡ii e¨e ’̄vcbvi mK‡ji ¯̂v_© iÿv K‡i gvwj‡Ki mvwe©K A_©‣bwZK Kj¨vY 

mvab KivB n‡”Q Avw_©K e¨e ’̄vc‡Ki KvR| ZvB gybvdv me©vwaKi‡Yi D‡Ïk¨‡K GKwU dv‡g©i g~j, ev¯Íe, 

h‡_vchy³ I gvbweK w`K †_‡K mwVK jÿ¨ ejv hvq bv| evRvi A_©bxwZ‡Z gybvdv me©vwaKiY jÿ¨ evRv‡i 

AcÖ‡qvRbxq I AcPqg~jK `ª‡e¨i Drcv`b I mieiv‡n Drmvn w`‡q _v‡K hv mvgvwRK „̀wófw½‡Z ÿwZKi| ZvQvov 

AwaK gybvdv AR©‡bi AvMÖn mgv‡R Avq I m¤c‡`i Amg e›Ub‡KI DrmvwnZ K‡i| Aek¨ c~Y© evRvi A_©bxwZ‡Z 

mgv‡Ri Pvwn`v Abyhvqx `ªe¨vw` I †mev cÖ`v‡bi gva¨‡g gybvdv me©vwaKiY Ki‡Z nq| †Kvb A_©bxwZ‡K c~Y© evRvi 

A_©bxwZ‡Z PwiÎvwqZ Kiv KwVb, K`vwPZ m¤¢e n‡jI dv‡g©i ¯̂v‡_©i m‡½ m¤cwK©Z mKj †Mvwôi ¯̂v_© iÿv K‡i 

mvwe©K mvgvwRK Kj¨vY Kiv LyeB KwVb e¨vcvi| ZvB gybvdv me©vwaKiY jÿ¨‡K dv‡g©i g~j jÿ¨ wn‡m‡e aiv 

evÃbxq bq| 

ZvQvovI wb‡æv³ Kvi‡Y g~bvdv me©vwaKi‡Yi jÿ¨‡K gvwjK‡`i mvwe©K A_©‣bwZK Kj¨vY mva‡bi cwiPvjb gvcKvwV 

ev A_©‣bwZK wm×v‡šÍi gvcKvwV wn‡m‡e we‡ePbv Kiv hvqbv- 

(K) gybvdv aviYvi A¯úóZv (Ambiguity or Vague)  

gybvdv kãwUi †h msÁv †`Iqv n‡q‡Q Zv AZ¨šÍ A¯úó| gybvdv ej‡Z wK ¯̂í‡gqv`x bv `xN©‡gqv`x gybvdv, Kic~e© 

gybvdv bv Ki cÖ`vb Kivi cieZ©x gybvdv, bxU gybvdv bv ‡gvU gybvdv, †gvU gybvdv bv †kqvi cÖwZ gybvdv eySv‡bv 

n‡q‡Q Zv ¯úó bq| gybvdvi Giƒc wewfbœ aviYv‡K wewfbœ e¨w³ ev cÖwZôvb wewfbœfv‡e e¨vL¨v Ki‡Z cv‡i| †KD 

Avevi g~ja‡bi Dci gybvdvi nvi, †KD Avevi ïay ’̄vqx m¤cwË‡Z wewb‡qv‡Mi Dci gybvdvi nvi wnmve Ki‡Z 

cv‡ib| D`vniY¯^iƒc ejv hvq, GKwU dv‡g©i 100UvKv `v‡gi 2,000 †kqvi Av‡Q| A_©vr, †kqvi g~jab = 

2,000 100 = 2,00,000UvKv| aiv hvK, GB wewb‡qvM K‡i MZ eQi dvg©wU bxU gybvdv AR©b K‡i‡Q 

40,000UvKv| Zvn‡j, †kqvi cÖwZ gybvdv ev Avq n‡e 40,000  2,000 = 20UvKv| g~ja‡bi Dci Avq kZKiv 

40,000  200000 = 20%| wKš‘, Ab¨ dv‡g©i hw` GKB cwigvY †kqvi g~jab Ges Av‡iv 2,00,000 FYK„Z 

g~jab wewb‡qvM _v‡K Ges †gvU wewb‡qv‡Mi Dci kZKiv 20% nv‡i Avq K‡i hw` eQ‡i 60,000 UvKv bxU 

gybvdv AR©b K‡i _v‡K, Z‡e †kqvi cÖwZ gybvdv n‡e 60,000  2000 = 30 UvKv Ges dv‡g©i wbR¯̂ g~ja‡bi 

Dci gybvdvi kZKiv nvi n‡e 60,000  2,00,000 = 30%| 

Dchy©³ Av‡jvPbv Ies D`vniY †_‡K GUv cwi®Kvifv‡e ejv hvq †h, Ôgybvdv' k‡ãi A¯úó msÁv I e¨vL¨vi 

Kvi‡Y GUv‡K A_©‣bwZK wm×v‡šÍi gvcKvwV wnmv‡e e¨envi Kiv hyw³m½Z bq| 
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GZÿ‡Yi Av‡jvPbvq Avcwb wbðqB ej‡eb, gybvdv me©vwaKiY (profit maximization) Avw_©K e¨e ’̄vcbvi 

D‡Ïk¨ nIqv DwPZ bq| GB D‡Ïk¨wUi Av‡iv wKQy mgv‡jvPbv i‡q‡Q| Avmyb wb‡P G¸‡jv wb‡q Av‡jvPbv Kwi| 

L) gybvdv AR©‡bi mgq I A‡_©i mgqg~j¨ we‡ewPZ nqbv 

(Timing of profit and time value of money are ignored)  

gybvdv me©vwaKiY‡K GKwU e¨emv cÖwZôv‡bi jÿ¨ wnmv‡e MY¨ Kivi Ab¨ GKwU ÎæwU ev evav n‡”Q, wewfbœ mg‡q 

wewfbœ cwigvY ev nv‡i gybvdv| GKwU D`vni‡Yi mvnv‡h¨ e¨vcviwU ¯úó Kiv hvq| g‡b Kiæb, GKRb 

wewb‡qvMKvixi nv‡Z wZbwU weKí wewb‡qvM cÖKí i‡q‡Q| Zuv‡`i Ab¨vb¨ Avw_©K Z_¨ wbæiƒc : 

cÖKí cÖ‡qvRbxq 

g~jab 
cÖK‡íi 

Kvh©Kvj 
eQ‡ii gybvdv (UvKvq) 

 (UvKv)  (ermi) 1g 2q 3q 4_© 5g 

K 40,000  3  20,000 20,000 20,000 - - 

L 40,000  4  0 20,000 10,000 30,000 - 

M 40,000  5  15,000 5,000 20,000 5,000 15,000 

 

Dchy©³ †Uwe‡j GUv jÿ¨Yxq ‡h, wZbwU cÖK‡íi g~jab GKB Ges ‡gvU gybvdvI GKB cwigvY| †h‡nZz wewfbœ 

mg‡qi gybvdvi cwigvY wewfbœ iKg, †m‡nZz Gme ‡ÿ‡Î gybvdv‡K †Kv¤cvwbi A_©‣bwZK wm×v‡šÍi gvcKvwV wn‡m‡e 

e¨envi Kiv hyw³m½Z bq| 

ZvQvov A‡_©i eZ©gvb g~‡j¨i aviYvwU‡K we‡ePbv Kiv DwPZ| Dchy©³ wZbwU cÖK‡íi Kvh©Kvj wfbœ nIqvq Ges 

wewfbœ mg‡qi gybvdvI wfbœ nIqvq cÖwZwU cÖK‡íi fwel¨‡Z cÖZ¨vwkZ gybvdv‡K A‡_©i eZ©gvb g~‡j¨ iƒcvšÍwiZ K‡i 

wm×všÍ †bqv DwPZ, hv gybvdv me©vwaKiY jÿ¨wU we‡ePbv K‡i bv| Dchy©³ cÖKí wZbwUi g‡a¨ cÖKí ÔK' Gi 

fwel¨‡Z cÖZ¨vwkZ gybvdvi eZ©gvb g~j¨ †ewk n‡e Ges †mUvB MÖnY‡hvM¨ n‡e| 

(M) SuywK we‡ePbv Kiv nq bv (It ignores risk)  

gybvdv me©vwaKiY j‡ÿ¨i Av‡iKwU Amyweav ev ÎæwU n‡”Q ‡h, GB jÿ¨ AR©‡bi †ÿ‡Î wewb‡qv‡Mi I gybvdv AR©‡bi 

SuywK we‡ePbv Kiv nq bv| Ab¨fv‡e ejv hvq †h, wewb‡qvM †_‡K fwel¨‡Z cÖZ¨vwkZ gybvdv AR©‡b †h SuywK Av‡Q Zv 

we‡ePbv Kiv nq bv| Dc‡i DwjøwLZ wZbwU cÖK‡íi D`vni‡Yi w`‡K ZvKv‡j †`Lv hv‡e, gyybvdv AR©‡bi ZviZg¨ 

i‡q‡Q, hv‡K SuywK ejv nq| A_©vr, gybvdvi ZviZg¨ ev AwbðqZvi Kvi‡Y gybvdv me©vwaKiYI AwbwðZ n‡q c‡o| 

Dchy©³ KviY¸wji Rb¨ gybvdv me©vwaKiY jÿ¨‡K GKwU dv‡g©i g~j jÿ¨ wn‡m‡e we‡ePbv Kiv hyw³m½Z bq| 

Abykxjb :g‡b Kiæb, Avcbvi nv‡Z wZbwU cÖKí Av‡Q| ÔK' cÖK‡í 1 jÿ UvKv wewb‡qvM K‡i 3 erm‡i 50,000 

UvKv gybvdv AR©b m¤¢e| ÔL' cÖK‡í 3,00,000 UvKv wewb‡qvM K‡i 5 erm‡i 2,10,000 UvKv gybvdv AR©b m¤¢e| 

ÔM' cÖK‡í 4,00,000 UvKv wewb‡qvM K‡i  4 erm‡i 3,00,000 UvKv gybvdv AR©b m¤¢e| K, L I M cÖK‡í gybvdv 

bv nIqvi m¤¢vebv h_vµ‡g 25%, 20% I 40% n‡j, Avcwb †Kvb cÖKíwU †e‡Q wb‡eb? Avcbvi DË‡ii ¯̂c‡ÿ 

hyw³ w`b| (AbyaŸ© 300 kã) 

Dch©y³ Av‡jvPbvq Avcbvi g‡b cÖkœ n‡Z cv‡i hw` gybvdv me©vwaKiY Avw_©K e¨e ’̄vcbvi D‡Ïk¨ bv nq Zvn‡j 

Avw_©K e¨e¯’vcbvi D‡Ïk¨ †Kvb&wU? GB cÖ‡kœi DËi cvIqvi Rb¨ Avmyb wb‡Pi welqe Í̄y m¤‡̂Ü aviYv jvf Kwi| 
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2| m¤c` me©vwaKiY (Wealth Maximization) 

GKwU dv‡g©i me‡P‡q MÖnY‡hvM¨ Ges h_vh_ D‡Ïk¨ n‡”Q H dv‡g©i †kqvi‡nvìvi‡`i ev †kqvi gvwjK‡`i Z_v, 

dv‡g©i m¤c` me©vwaKiY ev bxU eZ©gvb g~j¨ (Net present value) me©vwaKiY| †Kv¤cvwbi ev dv‡g©i m¤c` 

me©vwaKiY jÿ¨‡K mvg‡b †i‡L H †Kv¤cvwb Zvi Avw_©K Kg©KvÛ ev wm×všÍ MÖnY I Zv ev¯Íevq‡b c`‡ÿc MÖnY 

K‡i _v‡K| GwU gybvdv me©vwaKi‡Yi D‡Ï‡k¨i `ye©jZv¸wj `~i K‡i mwVKfv‡e m¤c‡`i cwigvc Ki‡Z mÿg nq 

e‡j G D‡Ïk¨wU GKwU myôy I hyw³m½Z D‡Ïk¨ wn‡m‡e mve©Rbxbfv‡e M„nxZ| GwU dv‡g©i gybvdv QvovI Ab¨vb¨ 

¸iæZ¡c~Y© wel‡qi Dci ¸iæZ¡ Av‡ivc K‡i| dv‡g©i `xN©‡gqv`x g~j¨, Gi cÖe„w×, wewb‡qvMKvix‡`i SuywKi cwigvY, 

Gi †kqvi g~j¨, jf¨vsk BZ¨vw` Øviv G D‡Ïk¨ cÖfvweZ nq| 

GKwU dv‡g©i m¤c` me©vwaKiY ej‡Z H dv‡g©i †kqv‡ii g~j¨ me©vwaKiY‡K ev bxU eZ©gvb g~j¨ me©vwaKiY‡K 

eySvq| †Kvb wewb‡qv‡Mi bxU eZ©gvb g~j¨ ej‡Z gybvdvi eZ©gvb g~‡j¨i mgwó I wewb‡qv‡Mi eZ©gvb g~‡j¨i ga¨eZ©x 

cv_©K¨‡K eySvq| BwZevPK (positve) bxU eZ©gvb g~j¨B (NPV) m¤c‡`i m„wó K‡i|  

†Kvb GKwU e¨emv cÖwZôv‡bi mvwe©K ev †Kvb wbw`©ó cÖK‡íi m¤c‡`i cwigvY Avgiv wb‡æv³fv‡e e¨vL¨v Ki‡Z 

cvwi- 

 

NPV W
A

k

A

k

A n

k
n

C

A t

k
tt

n
C

 






 








 

1

1
1

2

1
2

1

11

( ) ( )
.........

( )

( )
  =NPV

 

A1, A2, An Øviv H †Kv¤cvwbi ev we‡kl cÖK‡í bxU bM` AšÍtcÖevn, K evÆvi nvi, C Øviv cÖv_wgK g~jab Ges W 

Øviv m¤c`‡K eySv‡bv n‡q‡Q| Dchy©³ m~Î e¨envi K‡i †h †Kv¤cvwb ev cÖK‡íi m¤c‡`i bxU eZ©gvb g~j¨ hZ 

†ewk n‡e, †mB dv‡g©i ev cÖK‡íi m¤c‡`i ev †kqv‡ii g~j¨ ZZ ‡ewk n‡e| 

m¤c` me©vwaKiY dv‡g©i jÿ¨ nIqvi †h․w³KZv (Rationale behind Using wealth maximization as 

the goal of a firm)   

m¤c` me©vwaKiY jÿ¨wU †h †Kvb †Kv¤cvwbi gybvdv me©vwaKiY j‡ÿ¨i `ye©jZv¸wj `~i K‡i Avw_©K Kg©KvÛ 

cwiPvjbv K‡i gvwj‡Ki mvwe©K A_©‣bwZK I mvgvwRK Kj¨v‡Yi D‡Ïk¨ AR©‡bi welq we‡ePbv K‡i| ZvB wb‡æv³ 

KviY¸wji Rb¨ m¤c` me©vwaKiYB †Kv¤cvwbi me©Rb¯̂xK„Z jÿ¨ : 

(K) ¯úó aviYv (clear) 

G D‡Ï‡k¨ gybvdvi aviYvi †h A¯úóZv i‡q‡Q Zv `~i K‡i m¤c‡`i GKwU ¯úó aviYv Ges Zv cwigv‡ci c×wZ 

my¯úófv‡e e¨vL¨v Kiv n‡q‡Q| G‡ÿ‡Î A¯úó gybvdvi cwie‡Z© ¯úó bxU bM` cÖevn‡K (Net Cash Benefit or 

NCB) cwigvcK wn‡m‡e e¨envi Kiv nq| 

(L) SyuwK, mgq I A‡_©i mgqg~j¨ we‡ePbv Kiv nq 

m¤c` me©vwaKiY j‡ÿ¨i wØZxq ¸iæZ¡c~Y© •ewkó¨ n‡jv, GwU †Kvb dv‡g©i ev cÖK‡íi bxU bM` cÖev‡ni msL¨vMZ I 

¸YMZ w`KwU we‡ePbv K‡i| ZvQvov bM` cÖev‡ni mgq g~j¨I we‡ePbv Kiv nq, hv gybvdv me©vwaKiY j‡ÿ¨ 

we‡ePbv Kiv nq bv| †Kvb wewb‡qvM †_‡K cÖZ¨vwkZ fwel¨Z bM` cÖevn hZ wbwðZ, H bM` cÖevn ZZ ¸Ym¤cbœ 

Ges m¤c‡`i g~j¨I ZZ‡ewk| fwel¨Z bM` cÖev‡ni AwbðqZv Ges mg‡qi wfbœZv I cwie¨ßZv we‡ePbvq †i‡L 

wbw`©ó evÆvi nvi w`‡q fwel¨Z cÖevn‡K eZ©gvb g~‡j¨ iƒcvšÍwiZ Kiv nq|   AwbðqZv ev SyuwK Ges mg‡qi e¨vwß 

hZ †ewk, DwjøwLZ evÆvi nvi (g~jab LiP) ZZ †ewk aiv nq| G e¨e ’̄vq AwaKZi hyw³m½Z m¤c‡`i g~j¨ 

cÖwZdwjZ nq| 
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(M) †kqvi g~‡j¨i Ici ¸iæZ¡ (Focus on market price of share) 

Avw_©K e¨e ’̄vcbvi g~j `vwqZ¡B n‡”Q gvwj‡Ki mvwe©K A_©‣bwZK Kj¨vY| A_©‣bwZK Kj¨vY ZLbB m¤¢e hLb 

wewb‡qvMKvixi wewb‡qv‡Mi g~j¨ D‡Ëv‡ivËi e„w× cvq, hv Zuvi †kqv‡ii g~j¨ Øviv cwigvc‡hvM¨| Ab¨ K_vq ejv 

hvq, †kqv‡ii g~j¨ me©vwaKiYB n‡”Q m¤c‡`i g~j¨   me©vwaKiY hv bxU eZ©gvb g~j¨ me©vwaKi‡Yi weKí cÖwZdjK 

wnmv‡e e¨e ’̄vc‡Ki Avw_©K wm×v‡šÍi gvcKvwV| 

Abykxjb : 

GKwU bZzb I cÖe„w×kxj cÖwZôvb Ges GKwU cyivZb I µgnªvmgvb gybvdv AR©bKvix cÖwZôv‡bi g‡a¨ †Kvb †Kvb 

†ÿ‡Î Avw_©K e¨e ’̄vcbv ev dv‡g©i jÿ¨ Kx nIqv DwPZ e‡j Avcwb g‡b K‡ib? Avcbvi DË‡ii ¯̂c‡ÿ hyw³ 

cÖ`k©b Kiæb| (AbyaŸ© 200 kã) 

A_©ms ’̄vb ev Avw_©K e¨e ’̄vcbvi D‡Ïk¨ Kx Zv wbav©i‡Yi Rb¨ GKwU dv‡g©i mvwe©K jÿ¨‡K mvg‡b bv †i‡L eis 

†Kvb we‡kl Avw_©K wm×všÍ mvg‡b ivLv DwPZ| G e¨vcv‡i cÖv_wgK ch©v‡q gybvdv me©vwaKiYB wQj me©Rb M„nxZ 

ZvwË¦K D‡Ïk¨ ev gvcKvwV Ges †m mgq gybvdv‡KB A_©‣bwZK `ÿZvi gvcKvwV wn‡m‡e we‡ePbv Kiv n‡Zv| wKš‘ 

eZ©gvb DbœZ Ges AvaywbK e¨emv RM‡Z †h‡nZz gybvdv me©vwaKiY j‡ÿ¨ †ek wKQy `ye©jZv i‡q‡Q, m¤c` 

me©vwaKiY jÿ¨ Øviv †m me `ye©jZv‡K `yi Kiv m¤¢e n‡q‡Q Ges G jÿ¨ AR©b K‡i †MvUv mgv‡Ri Ges gvwjK‡`i 

mvwe©K A_©‣bwZK Kj¨vY mvab m¤¢e n‡q‡Q| GRb¨ m¤c` me©vwaKiYB n‡”Q dv‡g©i me©Rb M„nxZ jÿ¨| 

 

 
mvims‡ÿc :  

 GKwU dv‡g©i me©Rb ¯̂xK„Z D‡Ïk¨ n‡”Q H dv‡g©i gvwj‡Ki ev gvwjK‡`i mvwe©K A_©‣bwZK Kj¨vY| 

 A_©bxwZ‡Z g~j D‡Ïk¨ n‡”Q mgv‡Ri Pvwn`v Abyhvqx b¨vh¨g~‡j¨ ª̀e¨vw` ev †mev cÖ`vb Kiv| 

 cÖwZ‡hvwMZvg~jK evRv‡i mgv‡Ri m`m¨‡`i Rb¨ ¯̂í g~‡j¨ DbœZgv‡bi `ªe¨vw` ev †mev cÖ`vb K‡i gybvdv 

AR©b ev gybvdv me©vwaKiY Ki‡Z nq| 

 Drcv`‡bi Dcv`vb mg~n myôyfv‡e Ges `ÿZvi m‡½ e¨env‡ii gva¨‡g DØ„Ë Drcv`bB n‡”Q gybvdv| 

 `ªe¨ ev †mevi Pvwn`v m„wó K‡i AwaK cwigvY `ªe¨ Drcv`b I weµq K‡i gybvdv me©vwaKiY Kiv m¤¢e n‡Z 

cv‡i| 

 gybvdv GKUv A_©bxwZi A_©‣bwZK `ÿZvi cwigvcK wn‡m‡e KvR K‡i| 

 gybvdv me©vwaKi‡Yi gva¨‡g mwVK mvgvwRK Kj¨vY m¤¢e| 

 AvswkK cÖwZ‡hvwMZvg~jK evRv‡i gybvdv me©vwaKiY‡K †Kv¤cvwbi g~j jÿ¨ ejv hvq bv| 

 gybvdv AR©‡bi AvMÖn mgv‡R Avq I m¤c‡`i Amg e›Ub‡KI DrmvwnZ K‡i| 

 gybvdv me©vwaKi‡Yi jÿ¨ AR©‡bi †ÿ‡Î wewb‡qvM I gybvdv AR©‡bi SuywK we‡ePbv Kiv nq bv| 

 dv‡g©i m¤c` me©vwaKiY jÿ¨‡K mvg‡b †i‡L H †Kv¤cvwb Zvi Avw_©K Kg©KvÛ ev wm×všÍ MÖnY I Zv 

ev¯Íevq‡b c`‡ÿc MÖnY K‡i _v‡K| 

 GKwU d‡g©i m¤c` me©vwaKiY ej‡Z H dv‡g©i †kqv‡ii g~j¨ me©vwaKiY‡K ev bxU eZ©gvb g~j¨ 

me©vwaKiY‡K eySvq| 

 AwbðqZv ev SyuwK Ges mg‡qi e¨vwß hZ †ewk nq, evÆvi nvi (g~jab LiP) I ZZ †ewk aiv nq| 

 m¤c` me©vwaKiYB n‡”Q dv‡g©i me©Rb M„nxZ jÿ¨| 
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Avw_©K e¨e¯’vcbvi mvgvwRK `vwqZ¡ 

Social Responsibility of Financial Management 

 
D‡Ïk¨ 

GB cvV †k‡l Avcwb- 

 e¨emv cÖwZôv‡b Avw_©K e¨e¯’vc‡Ki mvgvwRK `vwqZ¡‡eva m¤c‡K© ej‡Z cvi‡eb;  

 mvgvwRK `vwqZ¡ cvj‡bi gva¨‡g †Kv¤cvwbi ev dv‡g©i g~j jÿ¨ AR©b Kxfv‡e m¤¢e Zv eY©bv Ki‡Z 

cvi‡eb; Ges 

 †Kv¤cvwbi gvwjK ev †kqvi‡nvìvi‡`i ¯̂v_© iÿvq Avw_©K e¨e¯’vc‡Ki `vwqZ¡ cvj‡bi †ÿ‡Î Kx Kx 

Amyweav nq Ges Zv Kxfv‡e mgvavb Kiv hvq Zv ej‡Z cvi‡eb | 

 

†h ‡Kvb e¨emv cÖwZôv‡bi jÿ¨ AR©‡bi †ÿ‡Î H cÖwZôv‡bi Kg©Kv‡Ûi m‡½ wewfbœ e¨w³ ev †Mvôx RwoZ _v‡K| 

†hgb- gvwjK ev †kqvi‡nvìvi, e¨e ’̄vcbv, miKvi, †µZv, we‡µZv, Kg©KZ©v I Kg©Pvix, e¨vsK I exgv †Kv¤cvwb 

Ges me©cwi †fv³v| Avw_©K e¨e ’̄vc‡Ki mvgvwRK `vwqZ¡ cvjb ej‡Z Dch©y³ mKj †Mvwôi ¯̂v_© iÿv K‡i 

†Kv¤cvwbi m¤c` me©vwaKiY‡KB eySv‡bv nq| G cv‡V DwjøwLZ e¨w³ ev †Mvwômg~‡ni ¯̂v_© iÿv K‡i Kxfv‡e Avw_©K 

e¨e ’̄vcK KZ„©K †Kv¤cvwbi g~j jÿ¨ AR©b Kiv m¤¢e ZvB Av‡jvPbv Kiv n‡e| 

mvgvwRK `vwqZ¡‡eva (Social responsibility/normative goal) 

†h‡nZz GKwU e¨emv cÖwZôv‡bi cwiPvjbv I mgv‡Ri m¤c`‡K •bc~‡Y¨i m‡½ e›U‡bi †ÿ‡Î m¤c` me©vwaKiY bxwZ 

ev jÿ¨ GKwU hyw³m½Z gvcKvwV wn‡m‡e KvR K‡i, †m‡nZz Avw_©K wm×všÍmg~n †mB Av‡jv‡KB †bIqv evÃbxq| 

¯̂vfvweKfv‡e GKwU A_©bxwZi mÂq I m¤c` wewb‡qvM Kiv nq gybvdv (return) I SyuywK‡K we‡ePbv K‡i Ges 

†mRb¨B evRv‡i †Kvb dv‡g©i †kqv‡ii g~j¨ gybvdv I SyuwKi g‡a¨ mgš^q mva‡bi cÖwZdjb| g~jZt ZvB gybvdv I 

SyuwKi mgš^q mva‡bi gva¨‡g m¤c‡`i g~j¨ me©vwaKiYB †Kv¤cvwbi g~j jÿ¨ wn‡m‡e mve©Rbxbfv‡e M„nxZ| Z‡e G 

jÿ¨ AR©‡b mvgvwRK `vwqZ¡‡ev‡ai K_v Gwo‡q hvIqvI mgxPxb bq| dv‡g©i m¤c` me©vwaKiY Ki‡Z wM‡q †fv³vi 

¯̂v_©, kÖwg‡Ki b¨vh¨ gRywi, myôy Kg©Pvix wb‡qvMbxwZ, wbivc` Kvh© ’̄j, Kg©Pvix‡`i Dbœqb, Zv‡`i wkÿv e¨e ’̄v, 

mvwe©K cwi‡ek, cvIbv`vi‡`i ¯̂v_©, miKv‡ii ¯̂v_© BZ¨vw` welqI h_vh_fv‡e †Lqvj ivLv e¨e ’̄vcbvi `vwqZ¡| G 

mKj mvgvwRK `vwqZ¡ cvjb A‡bK mgq gvwjK‡`i gybvdv I m¤c` me©vwaKi‡Yi cÖwµqvq evav n‡q `uvovq| hvi 

d‡j A‡bK mgq mvgvwRK `vwqZ¡‡eva Ges m¤c` me©vwaKi‡Yi g‡a¨ Ø‡›`Ÿi m„wó nq| mgv‡Ri evÃbxq j‡ÿ¨ 

†cu․Qv‡Z n‡j A_©bxwZi mKj m¤c‡`i myôy e¨envi cy‡ivcywifv‡e `ÿ bv nIqvB ¯̂vfvweK| Gi d‡j A_©‣bwZK 

cÖe„w× ÿwZMÖ ’̄ nq Ges mvaviY gvby‡li Pvwn`vI cy‡ivcywi c~iY m¤¢e nq bv| A‡b‡K g‡b K‡ib, G Ø›`Ÿ †gUv‡bv 

e¨e ’̄vcbvi `vwq‡Z¡i AvIZvq Av‡m bv| †m‡ÿ‡Î mgvR ev miKvix c×wZi gva¨‡g e¨e ’̄v †bIqv mgxPxb| miKvix 

e¨e ’̄vq `ªe¨vw` I †mev Drcv`b I weZi‡Yi gva¨‡g Ges miKvix AvB‡bi gva¨‡g cwi‡ekMZ I mvgvwRK 

w`Kmg~‡ni †ÿ‡Î mwµq f~wgKv †i‡L †emiKvix D‡`¨v³v‡`i ev wewb‡qvMKvix‡`i m¤c` I gybvdv me©vwaKi‡Y 

f~wgKv ivLv evÃbxq| 

Abykxjb : †Kvb GKwU cÖwZôvb GKKfv‡e RxebiÿvKvix Jla cÖ Í̄yZKi‡Y wb‡qvwRZ _vK‡j, †mB cÖwZôvbwUi 

jÿ¨ AR©‡b GKRb Avw_©K e¨e ’̄vcK wnmv‡e †Kvb †Kvb welq we‡ePbv Kiv DwPZ e‡j Avcwb g‡b K‡ib? e¨vL¨v 

Kiæb| (AbyaŸ© 200 kã) 

e¨e¯’vcbv ebvg †kqvi gvwjK (Management Vs. Stockholder) 

me©`vB †h e¨e ’̄vcbv I †kqvi gvwjK‡`i jÿ¨ GKB n‡e Zv wVK bq| e¨e ’̄vcbv I †kqvi gvwjK‡`i D‡Ïk¨ 

we‡kl we‡kl mg‡q wfbœ n‡Z cv‡i| †h‡nZz GKwU †Kv¤cvwbi A‡bK gvwjK _v‡Kb huviv †Kv¤cvwbi e¨e ’̄vcbvq 

mwµqfv‡e RwoZ _v‡K bv, †m‡nZz e¨e ’̄vcbvq cvi`kx© †ckv`vi e¨w³eM© mvwe©K e¨e ’̄vcbvi `vwqZ¡ cvjb K‡ib, 

hvuiv mKj gvwj‡Ki cÖwZwbwa wnmv‡e Zuv‡`i ¯̂v_© iÿv K‡i _v‡Kb| ZeyI e¨e ’̄vcbv A‡bK †ÿ‡Î gvwjK‡`i ¯̂v‡_©i 

cvV-1.5 
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K_v fy‡j wM‡q Zuv‡`i wb‡R‡`i ¯̂v‡_©i K_v wPšÍv K‡ib| e¨e ’̄vcbv (DaŸ©Zb Kg©KZ©ve„›`, hvuiv wm×všÍ MÖnY K‡i 

_v‡Kb) me©`v †kqvi gvwjK‡`i m¤c` ev gybvdv me©vwaKi‡Y wb‡qvwRZ bv †i‡L eis †Kv¤cvwbi cÖe„w× Ggb ch©v‡q 

ivLvi †Póv K‡ib hv‡Z Zuv‡`i PvKzix wVK _v‡K| wb‡R‡`i wU‡K _vKv wbwðZ Kivi j‡ÿ¨ A‡bK mgq Zuviv SyuwKc~Y© 

cÖK‡í nvZ †`q bv, hw`I SyuwKc~Y© cÖK‡í fwel¨r cÖZ¨vwkZ gybvdv †ewk nIqvi m¤¢vebv ‡ewk _v‡K| †h‡nZz 

gvwj‡Kiv e¨e ’̄vcbv‡K gvwjK‡`i gybvdv I m¤c` me©vwaKi‡Yi `vwqZ¡ Ac©b K‡i, †m‡nZz e¨e ’̄vcbv‡K DrmvwnZ 

Kivi R‡b¨ e¨e ’̄v †bqv DwPZ| G e¨vcv‡i Jensen and Meekling -Gi Agency Theory -†Z ejv n‡q‡Q 

Kxfv‡e e¨e ’̄vcbv‡K †kqvi gvwjK‡`i jÿ¨ AR©‡bi Kv‡R DrmvwnZ Kiv hvq I wbqš¿Y Kiv nq| e¨e ’̄vcbv‡K 

DrmvwnZ Kivi Rb¨ Zuv‡`i †Kv¤cvwbi †kqvi cÖ`vb, fv‡jv Avw_©K myweav, †evbvm BZ¨vw` my‡hvM-myweav cÖ`vb Kiv 

Ges mg‡q mg‡q Zv g~j¨vq‡bi gva¨‡g DbœZZi Kivi e¨e ’̄v Kiv DwPZ| mv‡_ mv‡_ Zuv‡`i Kg©KvÛ wbqš¿Y Kivi 

Rb¨ PjwZ cÖwµqvq ch©‡eÿY c×wZ (Monitoring) Pvjy ivLv Ges Avw_©K weeiYx wbixÿv Kivi e¨e¯’v ivLv 

cÖ‡qvRb| E. F. Fama Aek¨ g‡b K‡ib †h, e¨e¯’vcbv‡K cÖv_wgK ch©‡eÿY ev gwbUwis gvwjK cÿ †_‡K PvKzixi 

evRvi ev Managerial Labour Market  †_‡KB Av‡m| A_©vr, e¨e ’̄vc‡Ki `ÿZvB GLv‡b ¸iæZ¡c~Y©| e¨e ’̄vcK 

hw` `ÿZvi m‡½ e¨e ’̄vcbvi Kvh© cwiPvjbv Ki‡Z bv cv‡ib Zvn‡j Zuv‡K PvKzix nviv‡Z n‡Z cv‡i| ZvB 

e¨e ’̄vcK Zvui †kqvi gvwjK‡`i gybvdv ev m¤c` me©vwaKi‡Y e¨_© n‡j cÖwZ‡hvwMZvg~jK PvKzix evRv‡i wb‡Ri 

wU‡K _vKvB Am¤¢e n‡e| cwi‡k‡l GUv ejv hvq †h, GKwU †Kv¤cvwb ev dv‡g©i mv‡_ m¤cwK©Z wewfbœ e¨w³ e‡M©i, 

†hgb- †fv³v, Kg©Pvix, cvIbv`vi, miKvi Z_v †MvUv mgv‡Ri ¯̂v_© iÿv K‡i †kqvi gvwjK‡`i mvwe©K A_©‣bwZK 

Kj¨vY mvab Kivi D‡Ïk¨ AR©‡bi cvkvcvwk e¨e ’̄vcbvi wb‡Ri ¯̂v_© iÿv KivB n‡”Q `ÿ e¨e ’̄vc‡Ki KvR| †mB 

w`K w`‡q wePvi Ki‡j †Kv¤cvwbi †kqvi gvwjK‡`i Ges e¨e ’̄vcbvi jÿ¨ GK Ges Awfbœ| 

 

 
mvims‡ÿc :  

 mgv‡Ri evÃbxq j‡ÿ¨ †c․uQv‡Z n‡j A_©bxwZi mKj m¤c‡`i myôy e¨envi cy‡ivcywifv‡e `ÿ bv nIqvB 

¯̂vfvweK| 

 e¨e ’̄vcbv I †kqvi gvwjK‡`i D‡Ïk¨ we‡kl mg‡q wfbœ n‡Z cv‡i| 

 †h‡nZz gvwj‡Kiv e¨e ’̄vcbv‡K gvwjK‡`i gybvdv I m¤c` me©vwaKi‡Yi `vwqZ¡ Ac©b K‡i, †m‡nZz 

e¨e ’̄vcbv‡K DrmvwnZ Kivi R‡b¨ e¨e ’̄v †bqv DwPZ| 

 

†idv‡iÝ eBmg~n 

 Block, S. B. & Hirt, G. A., Foundations of Financial Management.  

Homewood, Illinions: Richard D.Irwin, 1978. 

 Gitman, L. J. & Moses, E. A., Financial Management : Cases,  

Minnesota: Went Publishing Co. 1987. 

 Johnson, R. W., Financial Management, Boston: Allyn & Bacon, 1977. 

 Kuchhal, S. C., Financial Management : An Analytical and Conceptual 

Approach, Allahabad : Chaitanya Publishing House, 1980. 

 Khan, M. Y. & Jain P. K., Financial Management. New Delhi; Taka 

McGraw Hill Publishing Co., 1981. 

 Pandey, I. M., Financial Management, New Delhi; Educational Books, 

1986. 

 Van Horne, J. C., Financial Management and Policy, Englewood Cliffs, N.J: 

Prentice Hall International, 1983. 

 Weston, J. F. & Brigham, E. F., Management Finance, New Delhi; Prentice 

Holt, Rivehart & Winston, 1969. 
 



evsjv‡`k Dš§y³ wek¦we`¨vjq Avw_©K e¨e ’̄vcbv 

 

BDwbU 1  c„ôvÑ24 

 

 

BDwbU-DËi g~j¨vqb  

 

(1) e¨emv cÖwZôvb ‡Kvb †Kvb Avw_©K wm×všÍ wb‡q _v‡K Zvi GKwU mswÿß weeiY w`b| 

(2) Ôgybvdv me©vwaKiY' I Ôm¤c` me©vwaKiY' †K Avw_©K e¨e¯’vcbvi wm×v‡šÍi gvb`Û wn‡m‡e e¨vL¨v Kiæb? 

(3) Ôm¤c` me©vwaKiY D‡Ïk¨ Avw_©K e¨e¯’vcbvi wm×v‡šÍi h_v_© gvb`Û'- gZvgZ w`b? 

(4) GKwU eo e¨emv cÖwZôv‡bi Avw_©K Kg©KZ©vi Kvh©vejxi GKwU weeiY w`b| 

(5) A_©vqb I A_©bxwZi g‡a¨ m¤cK© eY©bv Kiæb Ges Avw_©K e¨e ’̄vcK Kxfv‡e mgwóK I e¨wóK A_©bxwZi 

bxwZ¸‡jvi Dci wbf©ikxj- e¨vL¨v Kiæb| 

(6) wnmveweÁvb I A_©vq‡bi cv_©K¨ Kx ? 

(7) GKRb Avw_©K e¨e¯’vcK Kxfv‡e GKRb wnmveweÁvbxi Dci wbf©ikxj? wnmveweÁv‡bi djvdj Kxfv‡e 

Avw_©K e¨e¯’vcbvi Kv‡R e¨enƒZ nq| 

(8) wkíwecÐe I cÖhyw³MZ Dbœqb Avw_©K e¨e¯’vcbvi µgweKv‡k Kxfv‡e Ae`vb †i‡L‡Q Zv e¨vL¨v Kiæb| 

(9) ÔcÎ‡Kvl ZË¦ Avw_©K e¨e¯’cbv‡K Dcnvi w`‡q‡Q AvaywbK DcKiY|' welqwU e¨vL¨v Kiæb| 

(10) Ô`xN© mg‡qi e¨vwß‡Z cwieZ©bkxj cwi‡ek I cwiw ’̄wZ Avw_©K e¨e¯’vcbvi AvIZv I Kvh©vejx‡K 

e¨vcKfv‡e cwiewZ©Z K‡i eZ©gvb Avw_©K e¨e¯’vcbvi Rš§ w`‡q‡Q|' -e¨vL¨v Kiæb| 

(11)  hw` ejv nq- Ôgybvdv me©vwaKiYB cÖwZôv‡bi Avw_©K e¨e¯’vcbvi jÿ¨ nIqv DwPZ|' Avcwb wK GB 

e³e¨ mg_©b K‡ib? Avcbvi gZvg‡Zi ¯̂c‡ÿ hyw³ cÖ`k©b Kiæb| 

(12)  Ôm¤c` me©vwaKiY Avw_©K e¨e¯’vcbvi g~j jÿ¨|' welqwU e¨vL¨v Kiæb| 

(13)  Avw_©K e¨e¯’vcbv Kx Dcv‡q mvgvwRK `vwqZ¡ cvjb K‡i Zv eY©bv Kiæb| 

(14)  e¨e ’̄vcbv I †kqvigvwj‡Ki m¤cK© eY©bv Kiæb| 

(15)  ÔPvKzwii w ’̄wZkxjZvi `iƒY e¨e ’̄vcbv KZ©„cÿ SyuwKc~Y© wewb‡qvM cwinvi Ki‡Z Pvq|'welqwU e¨vL¨v 

Kiæb|  

 


