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Foreword

The National Curriculum Framework (NCF), 2005, recommends that children’s

life at school must be linked to their life outside the school. This principle marks a

departure from the legacy of bookish learning which continues to shape our system

and causes a gap between the school, home and community. The syllabi and

textbooks developed on the basis of NCF signify an attempt to implement this

basic idea. They also attempt to discourage rote learning and the maintenance of

sharp boundaries between different subject areas. We hope these measures will

take us significantly further in the direction of a child-centred system of education

outlined in the National Policy on Education (1986).

The success of this effort depends on the steps that school principals and

teachers will take to encourage children to reflect on their own learning and to

pursue imaginative activities and questions. We must recognise that given space,

time and freedom, children generate new knowledge by engaging with the

information passed on to them by adults. Treating the prescribed textbook as the

sole basis of examination is one of the key reasons why other resources and sites of

learning are ignored. Inculcating creativity and initiative is possible if we perceive

and treat children as participants in learning, not as receivers of a fixed body of

knowledge.

These aims imply considerable change in school routines and mode of

functioning. Flexibility in the daily timetable is as necessary as rigour in

implementing the annual calendar so that the required number of teaching days is

actually devoted to teaching. The methods used for teaching and evaluation will

also determine how effective this textbook proves for making children’s life at

school a happy experience, rather than a source of stress or boredom. Syllabus

designers have tried to address the problem of curricular burden by restructuring

and reorienting knowledge at different stages with greater consideration for child

psychology and the time available for teaching. The textbook attempts to enhance

this endeavour by giving higher priority and space to opportunities for

contemplation and wondering, discussion in small groups, and activities requiring

hands-on experience.

The National Council of Educational Research and Training (NCERT)

appreciates the hard work done by the textbook development committee responsible

for this book. We wish to thank the Chairperson of the advisory group in Social

Sciences, Professor Hari Vasudevan, the Chief Advisors, Professor Yogendra Yadav



and Professor Suhas Palshikar and the Advisor, Professor Kanti Bajpai for

guiding the work of this committee. Several teachers contributed to the

development of this textbook; we are grateful to their principals for making

this possible. We are indebted to the institutions and organisations which have

generously permitted us to draw upon their resources, material and personnel.

We are especially grateful to the members of the National Monitoring Committee,

appointed by the Department of Secondary and Higher Education, Ministry of

Human Resources Development under the Chairpersonship of Professor Mrinal

Miri and Professor G.P. Deshpande, for their valuable time and contribution.

As an organisation committed to systemic reform and continuous improvement

in the quality of its products, NCERT welcomes comments and suggestions

which will enable us to undertake further revision and refinement.

New Delhi

20 November 2006

 Director

National Council of Educational

Research and Training



Preface

Contemporary World Politics is part of the NCERT’s effort to help students understand politics.
Other books for students of Political Science in Classes XI and XII deal with various facets of
politics — the Indian Constitution, politics in India, and political theory. Contemporary World
Politics enlarges the scope of politics to the world stage.

The new Political Science syllabus has finally given space to world politics. This is a vital
development. As India becomes more prominent in international politics and as events outside the
country influence our lives and choices, we need to know more about the world outside. International
affairs are discussed with great passion in India, but not always with sufficient understanding. We
tend to rely on the daily newspaper, television, and casual conversation for our knowledge of how
the world works. We hope this book will help students comprehend what is happening outside and
India’s relations with it.

Before we go any further, it is necessary to say something about why the book is titled ‘world
politics’ rather than the more traditional ‘international politics’ or ‘international relations’. In this
world, the relationship between governments of different countries, or what we call international
politics or international relations, is of course crucial. In addition, though, there are vital connections
between governments, non-government institutions, and ordinary people. These are often referred
to as transnational relations. To understand the world, it is not possible any longer to understand
only the links between governments. It is necessary to understand what happens across boundaries
also — and governments are not the only agents of what happens.

In addition, world politics includes politics within other countries, understood in comparative
perspective. For instance, the chapter on events in the “second world” of the communist countries
after the Cold War deals with internal developments in this region. The South Asia chapter presents
the state of democracy amongst India’s neighbours. This is the field of comparative politics.

The book is concerned with world politics as it is today, more or less.  It does not deal with
world politics through the 19th or 20th centuries. The politics of those eras is dealt with in the
History textbooks. We deal with the 20th century only to the extent that it is the background to
present events and trends. For instance, we begin with the Cold War because it is impossible to
comprehend where we are today without an understanding of what the Cold War was and how it
ended.

How should you use this book? Our hope is that this book will serve as an introduction to world
politics. Teachers and students will use the book as a springboard to find out more about contemporary
world politics. Each chapter will give you a certain amount of information. It will also, though, give
you some useful concepts with which to understand the world: the Cold War; the notion of hegemony;
international organisations; national security and human security; environmental security; globalisation;
and so on.

Each chapter begins with an overview to quickly give you an idea of what to expect.  Each



chapter also has maps, tables, graphics, boxes, cartoons, and other illustrations to enliven your
reading and to get you to reflect on world politics by provoking, challenging, or amusing you. The
characters — Unni and Munni, introduced in earlier books, reappear. They ask their innocent, often
mischievous, frequently probing questions. The chapters have suggestions on group activity (“Let’s
Do It Together”)—collecting materials together, solving an international problem, making you
negotiate as if you were a diplomat. Then there are the “plus boxes” which provide information not
so much for tests and examination questions but rather to fill out knowledge, to summarise information
that would burden the text, and, sometimes, to urge you to think further about the subject.  The
exercises at the end of each chapter should help review materials that you have read and take you
beyond what has been said in the chapter.

You will notice also that the book is filled with maps. It is difficult if not impossible to understand
world politics without a sense of where various places are located, who lives next door to whom,
where boundaries, rivers, and other political and geographical features are in relation to each other.
We have, therefore, been quite liberal in providing maps. These maps are to help orient you, to
visualise the political and geographical spaces that you read about. They are not intended to be
things you have to draw and memorise for tests!

This brings us to a crucial point about how to use the book. We have made a conscious effort
not to load you down with information—with names, dates, events.  We have tried to keep these to
a minimum. The idea is not for you to become an expert on world politics but instead to begin to
grapple with the complexity and urgency of this new world around us. At the same time, should you
wish to know more about world politics, you can consult the various sources mentioned separately
under, “If you want to read more…”.

If the book succeeds in stimulating you, in making you ask even more questions than we have
posed for you, and in making you impatient with what you have read here, then we have succeeded!
We sincerely hope that you will like this book and find it engaging and useful.

We are grateful to Professor Krishna Kumar, Director, NCERT, for his support and guidance in
the preparation of this book. He encouraged us in making this book as student-friendly as possible.
He also patiently waited for the final draft of the book.

Contemporary World Politics would not have been possible without the valuable time and
academic expertise of the members of the Textbook Development Committee. Each of the members
gave us their precious time and set aside prior commitments at various junctures. Professor Sanjay
Chaturvedi and Dr. Siddharth Mallavarapu deserve our special thanks for their help in selecting
maps and in editing the text. We are grateful for the devotion and sincerity of Dr. M. V. S. V. Prasad,
the coordinator of this textbook from the NCERT, as also Mr. Alex M. George and Mr. Pankaj
Pushkar who worked day and night to ensure the quality of the text, the authenticity of the contents,
and above all, the readability of this book. Ms. Padmavathi worked on all the exercises. The designer
of this book, Ms. Shweta Rao, gave the book the attractive look and feel that it has. Without their
unstinting and creative help, we could not have produced the book in its present form.

Kanti Bajpai Yogendra Yadav, Suhas Palshikar

Advisor Chief Advisors
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!¢ál  í ẑ̨ Ïj¢ƒ§Ù)•
åLearning Objectivesä

~•z xôƒyÎ˚!ê˛ ̨xôƒyÎ˚̂ ÏlÓ˚ õÓ˚ ̂ ï˛yÙÓ˚yÈ ı

Ø Ü˛yÓ˚ÓyˆÏÓ˚ xÌ≈§ÇfiÌyˆÏlÓ˚ xÌ≈ Óƒyáƒy Ü˛Ó˚ˆÏï˛
˛õyÓ̊ Ï̂Óó

Ø xy!Ì≈Ü˛ ÓƒyÓfiÌy˛õly Óî≈ly Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓó

Ø xyÙy Ï̂òÓ̊ ≤Ã!ï˛¤˛yl §Ù)̂ Ï•Ó̊ xy!Ì≈Ü˛ ÓƒyÓfiÌy˛õlyÓ̊
Ë)̨ !ÙÜ˛y  Óƒyáƒy Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓó

Ø xy!Ì≈Ü˛ ÓƒyÓfiÌy˛õlyÓ̊ í ẑ̨ Ïj¢ƒ §Ù)• ~ÓÇ !Ü˛Ë˛y Ï̂Ó
~à%!° xç≈l Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚˛ ï˛y xyˆÏ°yã˛ly
Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓó

Ø xy!Ì≈Ü˛ ̨õ!Ó̊Ü˛“lyÓ̊ xÌ≈ ~ÓÇ à%Ó̊%c Óƒyáƒy Ü˛Ó̊ Ï̂ï˛
˛õyÓ̊ Ï̂Óó

Ø Ù)°ôl Ü˛yë˛yˆÏÙyÓ˚ xÌ≈ !ÓÓ,ï˛ Ü˛Ó˚ˆÏï˛ ̨õyÓ˚ˆÏÓó

Ø ~Ü˛!ê˛ §%§Aàï˛ Ù)°ôl Ü˛yë˛yˆÏÙy !lÓy≈ã˛ˆÏl
≤ÃË˛y!Óï˛ í˛z˛õyòyl à%ˆÏ°yˆÏÜ˛ !ÓˆÏŸ’£Ïî Ü˛Ó˚ˆÏï˛
˛õyÓ̊ Ï̂Óó

Ø !fiÌÓ˚ ~ÓÇ Ü˛yÎ ≈!lÓy ≈•Ü˛yÓ ˚ # Ù )°ôˆÏlÓ˚
≤ÃˆÏÎ˚yçl#Î˚ï˛y ≤ÃË˛yÓÜ˛yÓ˚# !Ó£ÏÎ˚à%ˆÏ°y !ÓˆÏŸ’£Ïî
Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓó ~ÓÇ

Ø !fiÌÓ˚ ~ÓÇ Ü˛yÎ≈!lÓy≈•Ü˛yÓ˚# Ù)°ô Ï̂lÓ˚ xÌ≈ !ÓÓ,ï˛
Ü˛Ó˚ˆÏï˛ ˛õyÓ˚ˆÏÓó.

xy!Ì≈Ü˛ ÓƒÓfiÌy˛õly
(FINANCIAL  MANAGEMENT)

Tata Steel ~Ó˚ Corus x!ô@˝Ã•î

8.6 !Ó!°Î̊l Ùy!Ü ≈̨l í˛°yÓ̊ Ù)̂ Ï°Ó̊ ̂ °l Ï̂ò Ï̂lÓ̊ !Ó!lÙ Ï̂Î̊
Ë˛yÓ˚ˆ Ïï˛ ˆÓ§Ó˚Ü˛y!Ó˚ ˆ«˛ˆ ÏeÓ˚ Ó,•_Ù •zflõyï˛
í˛zÍ˛õyòlÜ˛yÓ˚# §ÇfiÌy Tata Steel myÓ˚y  Corus

[˛õ)Ó≈ï˛l British Steel lyˆÏÙ ̨õ!Ó˚!ã˛ï˛] x!ôà,•#ï˛
• Ï̂Î˚̂ ÏSÈ– ~!ê˛ Tata Steel ˆÜ˛ !Ó Ï̂Ÿª ˛õM˛Ù Ó,•_Ù
•zflõyï˛ í z̨Í˛õyòlÜ˛yÓ˚# §ÇfiÌy !•§y Ï̂Ó ≤Ã!ï˛!¤˛ï˛ Ü˛ Ï̂Ó˚–
~•z !Ó¢y° ̨õ!Ó˚ÙyˆÏ˛õÓ˚ ~Ü˛!ê˛ xy!Ì≈Ü˛ !§myˆÏhs˝  Tata

Steel ~ÓÇ Corus í˛zË˛Î˚•z í˛z˛õˆÏÎy≈˛õ!Ó˚ ï˛yˆÏòÓ˚
Ü˛Ù≈ã˛yÓ˚#àî G ̂ ¢Î˚yÓ˚ à,•#ï˛yàî Ï̂òÓ˚ xï˛ƒhs˝ à%Ó%̊c˛õ)î≈
Ë)˛!ÙÜ˛y Ó˚ˆÏÎ˚ˆÏSÈ– ~ §¡õˆÏÜ≈˛ ï˛yˆÏòÓ˚ !Ü˛S%È !Ü˛S%È !Ó£ÏÎ˚
í˛zˆÏÕ‘á Ü˛Ó˚ˆÏï˛ •Î˚ ı
l Tata Steel !ÓˆÏŸªÓ˚ ˛õM˛Ù Ó,•_Ù •zflõyï˛

í˛zÍ˛õyòÜ˛ •ˆÏÓ–
l Tata Steel ̂ °lˆÏòˆÏlÓ˚ xÌ≈ §ÇfiÌyˆÏlÓ˚ çlƒ

8 !Ó!°Î˚l Ùy!Ü≈˛l í˛°yˆÏÓ˚Ó˚ G ˆÓ!¢ }î Ó,!Âô
Ü˛Ó˚ˆÏÓ– ã%˛!=˛Ó˚ ˆ°lˆÏòˆÏlÓ˚ xÌ≈ Tata Steel

UK myÓ˚y ≤Ãòyl Ü˛Ó˚y •ˆÏÓ– ~•z í˛zˆÏjˆÏ¢ Tata

Steel UK- ̂ Ü˛ !Ó Ï̂¢£Ï í ẑ̨ Ïj¢ƒ ày!í ¸̨ [SPV]

fiÌy˛õˆÏlÓ˚ çlƒ ã%˛!=˛!ê˛ ≤Ãòyl Ü˛Ó˚y •ˆÏÓ– ~•z
SPV [Special Purpose Vehicle]

!§Aày˛õ%Ó̊ §y•yÎƒÜ˛yÓ̊# í z̨̨ õ Ï̂òT˛yÓ̊˛ Ùyôƒ Ï̂Ù Tata

Steel ̂ ÌˆÏÜ˛ ̨õ%Ñ!ç ̨õyˆÏÓ– Tata ̂ ày¤˛#Ó˚ xlƒ
~Ü˛!ê˛ ˆÜ˛y¡õy!l Tata Son’s  LTD

x@˝Ãy!ôÜ˛yÓ˚Î%=˛ ̂ ¢Î˚y Ï̂Ó˚Ó˚ çlƒ1 !Ó!°Î̊l Ùy!Ü ≈̨l
í˛°yÓ˚ ï˛Í§• Tata Steel §Ù˛õ!Ó˚Ùyî xÌ≈
!Ó!l Ï̂Î˚yà Ü˛Ó˚̂ ÏÓ–

l Tata Steel [x!ô@˝Ã•îÜ˛yÓ˚# §ÇfiÌy] ÈüÈˆÜ˛
x!ô@˝Ã•î Ü˛Ó˚yÓ˚ çlƒ ≤ÃyÎ˚ 36,500 ̂ Ü˛y!ê˛ ê˛yÜ˛y
xy!Ì≈Ü˛ §ÇfiÌy Ï̂lÓ˚ ÓƒÓfiÌy Ü˛Ó˚̂ Ïï˛ • Ï̂Ó–

l Tata Steel- ˆÜ˛ }ˆÏîÓ˚ ÙyôƒˆÏÙ Óy ˆ¢Î˚yˆÏÓ˚Ó˚

9
xôƒyÎ̊
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Ü˛yÓ˚Óy!Ó˚ Ü˛yÎ≈Ü˛°yˆÏ˛õÓ˚ xˆÏÌ≈Ó˚ ≤ÃˆÏÎ˚yçl •Î˚– ~Ü˛!ê˛
Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yˆÏlÓ˚ fiÌy˛õlñ ˛õ!Ó˚ã˛y°lyñ ï˛yÓ˚
xyô%!lÜ˛#Ü˛Ó˚îñ §¡±§yÓ˚î Óy ̃ Ó!ã˛eÜ˛Ó˚̂ ÏîÓ˚ çlƒ x Ï̂Ì≈Ó˚
≤ÃˆÏÎ˚yçl •Î˚– !Ó!Ë˛ß¨ ≤ÃÜ˛yˆÏÓ˚Ó˚ §¡õ!_ Îy •ˆÏï˛ ˛õyˆÏÓ˚
flõ¢≈l#Î˚ ̂ ÎÙlÈÈüüÈ Îsf̨ õy!ï˛ñ Ü˛yÓ˚áylyñ !Ó!”˛Çñ x!Ê˛§âÓ˚
Óy xflõ¢≈l#Î˚ ˆÎÙlÈÈüü ˆê˛∆í˛ÙyÜ≈˛ñ ˆ˛õˆÏê˛rê˛ñ  Ü˛!Ó˚àÓ˚#
!ÓˆÏ¢£ÏK˛ï˛y ≤ÃË,˛!ï  Ü ˛ˆÏÎ˚Ó˚ çlƒ xˆÏÌ≈Ó˚ ˛≤ÃˆÏÎ˚yçl •Î˚–
~SÈyí˛¸y  G Ü˛yÓ˚ÓyˆÏÓ˚Ó˚ ≤Ã!ï˛!òˆÏlÓ˚ Ü˛yçÜ˛Ù≈ ̨ õ!Ó˚ã˛y°lyÓ˚
çlƒ ˆÎÙl Ü˛yÑã˛yÙy° Ü ˛ˆÏÎ˚Ó˚ çlƒñ !Ó° ≤ÃòyˆÏlÓ˚ çlƒñ
ˆÓï˛l ≤Ãòy Ï̂lÓ̊ çlƒñ @Ã̋y•Ü˛ Ï̂òÓ̊ ̂ Ì Ï̂Ü˛ làò xÌ≈ §Ç@Ã̋̂ Ï•Ó̊
çlƒ ≤ÃË,̨ !ï˛ SÈyí ¸̨y G Ü˛yÓ˚Óy!Ó˚ §_yÓ˚ ≤Ã!ï˛!ê˛ ôy Į̈̂ õ x Ï̂Ì≈Ó˚
≤Ã Ï̂Î̊yçl •Î̊– ~•zË˛y Ï̂Óñ ~Ü˛!ê˛ Ü˛yÓ̊Óy Ï̂Ó̊Ó̊ x!fiÌc˛ ÓçyÎ̊
Ó̊yáy G Ó,!Âô ̨õyGÎ̊yÓ̊ çlƒ ̨õÎy≈≈Æ ̨õ!Ó̊Ùyî xÌ≈ §ÇfiÌy Ï̂lÓ̊
§•ç°Ë˛ƒï˛y ~Ü˛yhs˝Ë˛y Ï̂Ó à%Ó)̊c˛õ)î≈–

xy!Ì≈Ü˛ ÓƒÓfiÌy˛õly [Financial Management]:

!Ü˛S%È Ù)̂ Ï°ƒÓ˚ !Ó!lÙ Ï̂Î˚ §Ü˛° ≤ÃÜ˛yÓ˚ x Ï̂Ì≈Ó˚ §ÇfiÌyl •Î˚–
~ê˛y §¡õî≈Ë˛yˆÏÓ x˛õ!Ó˚•yÎ≈ ˆÎ á%Ó•z Îb §•Ü˛yˆÏÓ˚ ~ê˛y
˛õ!Ó˚ã˛y°lyÓ˚ ≤Ã Ï̂Î˚yçl •Î˚– xy!Ì≈Ü˛ ÓƒÓfiÌy˛õly § Ï̂Óy≈_Ù
xÌ≈ §Ç@˝ÃˆÏ•Ó˚ ˛õy¢y˛õy!¢ ÓƒÓ•yˆÏÓ˚Ó˚ §yˆÏÌ G §Ç!Ÿ’T˛–

Ë)̨ !ÙÜ˛y [Introduction] :

í˛z˛õˆÏÓ˚ í˛zˆÏÕ‘!áï˛ âê˛lyÓ˚ !ÓÓÓ˚î ˆÌˆÏÜ˛  •z•y flõT˛È ÈˆÎñ
~•z §Ü˛° !§myhs˝à%!°Ó˚ çlƒ ≤ÃˆÏÎ˚yçl §Îb xy!Ì≈Ü˛
˛õ!Ó˚Ü˛“lyñ !lî#≈ï˛ Ù)°ôl Ü˛yë˛yˆÏÙy §¡õˆÏÜ≈˛ ôyÓ˚ly¢!=˛
~ÓÇ ≤Ã!ï˛¤˛yl!ê˛Ó˚ V%Ñ̨ !Ü˛Î%=˛ï˛y G Ù%lyÊ˛y Ï̂Îyàƒï˛y •zï˛ƒy!ò–
~•z §Ó!Ü˛S%È•z !lË≈˛Ó˚ Ü˛ˆÏÓ˚ ̂ ¢Î˚yÓ˚ @˝Ã•#ï˛yˆÏòÓ˚ ̨ õy¢y˛õy!¢
Ü˛Ù#≈ˆÏòÓ˚ í˛z˛õÓ˚– ï˛yˆÏòÓ˚ òÓ˚Ü˛yÓ˚ •Î˚ Ü˛yÓ˚ÓyˆÏÓ˚Ó˚ xÌ≈
§ÇfiÌylñ xy!Ì≈Ü˛ !§Âôy Ï̂hs˝Ó̊ ≤Ãôyl ̂ «˛eà%!°ñ xy!Ì≈Ü˛ V%Ñ̨ !Ü˛
~ÓÇ Ü˛yÎ≈!lÓy≈•Ü˛yÓ˚# Ù)°ôˆÏlÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛y §¡õˆÏÜ≈˛
ˆÓyôàÙƒï˛y– xyÙÓ̊y §Óy•z çy!l ̂ Îñ xÌ≈ §ÇfiÌyl Ü˛yÓ̊ÓyÓ̊
˛õ!Ó̊ã˛y°lyÓ̊ çlƒ ~Ü˛yhs˝ x˛õ!Ó̊•yÎ≈– Ü˛yÓ̊Óy Ï̂Ó̊Ó̊  §Ê˛°ï˛y
Óy!•ƒÜ˛ í˛zÍ§ Óy xË˛ƒhs˝Ó˚#î í˛zÍ§ ˆÌˆÏÜ˛ !Ü˛Ë˛yˆÏÓ
§ÙÎ˚ÙˆÏï˛y ~ÓÇ fl∫“ÓƒˆÏÎ˚ xÌ≈§ÇfiÌyl ~ÓÇ !Ü˛Ë˛yˆÏÓ
≤ÃÜ,˛T˛Ó˚)˛õ §¡õò §Ù)ˆÏ• G Ü˛yÎ≈Ü ˛ˆÏÙ xˆÏÌ≈Ó˚ !Ó!lˆÏÎ˚yà
Ü˛Ó˚y •Î˚ ï˛yÓ˚ í˛z˛õÓ˚ !lË≈˛Ó˚¢#°–

Ü˛yÓ˚ÓyˆÏÓ˚ xÌ≈§ÇfiÌyˆÏlÓ˚ xÌ≈ : [Meaning of

Business Finance] :

Ü˛yÓ˚Óy!Ó˚ Ü˛yÎ≈Ü˛°y˛õ ˛õ!Ó˚ã˛y°lyÓ˚ çlƒ xˆÏÌ≈Ó˚
˛≤Ã̂ ÏÎ̊yçl#Î̊ï˛y Ï̂Ü˛ Ü˛yÓ̊Óy Ï̂Ó̊ xÌ≈ §ÇfiÌyl Ó Ï̂°– ≤ÃyÎ̊ §Ü˛°

Ùyôƒ Ï̂Ù Óy í z̨Ë˛ Ï̂Î˚Ó˚ Ùyôƒ Ï̂Ù ~•z ̨õ!Ó˚Ùyî xÌ≈ §Ç@˝Ã• Ü˛Ó˚̂ Ïï˛ • Ï̂Ó– !Ü˛S%È x Ï̂Ì≈Ó˚ ̂ Îyàyl • Ï̂ï˛ ̨õy Ï̂Ó˚ xË˛ƒhs˝Ó˚#î
í˛z˛õ!ã˛!ï˛Ó˚ ÙyôƒˆÏÙ– ~•z xÌ≈ §ÇfiÌyˆÏlÓ˚ !§myhs˝ Tata Steel üÈ~Ó˚ Ù)°ôl ̨õ!Ó˚Ü˛yë˛yˆÏÙyˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛Ó˚ˆÏÓ–

l Tata Steel ≤Ãï˛ƒy¢y Ü˛ˆÏÓ˚ñ 2012 §yˆÏ°Ó˚ ÙˆÏôƒ í˛zÍ˛õyòl 40 !Ù!°Î˚l ê˛l ~ÓÇ Ó˚yçfl∫ 32 !Ó!°Î˚l Ùy!Ü≈̨ l
í˛°yÓ˚ Ó,!Âô • Ï̂Ó–

l ~!ê˛ Tata Steel ~Ó˚ ≤Ã!ï˛ˆÏÎy!àï˛yˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛Ó˚ˆÏï˛ ̨ õyˆÏÓ˚ Ü˛yÓ˚î §Ü˛° §Ω˛yÓƒ •zflõyˆÏï˛Ó˚ í˛zÍ˛õyòl ÓƒÎ˚
˛õ!Ó˚Óï≈̨ l • Ï̂Ó–

l Tata Steel ~Ó˚ °Ë˛ƒyÇ¢ ≤ÃòyˆÏlÓ˚ «˛Ùï˛y ~•z !Ó¢y° làò Ó!•/ ≤ÃÓyˆÏ•Ó˚ Ü˛yÓ˚ˆÏî ~ÓÇ ~Ü˛!ê˛ í˛zˆÏÕ‘áˆÏÎyàƒ
Ë˛y Ï̂Ó í z̨Fã˛ } Ï̂îÓ˚ Ü˛yÓ˚̂ Ïî ≤ÃË˛y!Óï˛ • Ï̂ï˛ ̨õy Ï̂Ó˚ Îy ̂ ¢Î˚yÓ˚ ̂ •y”˛yÓ˚̂ ÏòÓ˚ Ü˛y Ï̂SÈ ̂ Ü˛yl  G °Ë˛ƒyÇ¢ ̨õ!Ó˚̂ Ï¢yô Ü˛Ó˚yÓ˚
˛õ)̂ ÏÓ≈ ̨õ!Ó˚̂ ÏÓ¢l Ü˛Ó˚̂ Ïï˛ • Ï̂Ó–

l V%Ñ˛!Ü˛Ó˚ Ùyey G ≤ÃË˛y!Óï˛ •ˆÏÓ ~•z Ü˛Ìy Ó°yÓ˚ xˆÏ˛õ«˛y Ó˚yˆÏá ly ˆÎñ ~•z ôÓ˚ˆÏlÓ˚ !§myhs˝à%!° §ÇfiÌy!ê˛Ó˚
Ë˛!Ó£Ïƒï˛ Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛Ó˚̂ ÏÓ– xyl%¤˛y!lÜ˛Ë˛y Ï̂Ó ̨õy°l Ü˛Ó˚yÓ˚ ̨õÓ˚ ~•z !§myhs˝à%!° ≤Ãï˛ƒy•yÓ˚ Ü˛Ó˚y x§yôƒ–

í˛zÍ§ÈüÈ The Economic Times
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§ˆÏÓy≈_Ù í˛z˛õyˆÏÎ˚ xÌ≈§Ç@˝ÃˆÏ•Ó˚ çlƒ §•ç°Ë˛ƒ xˆÏÌ≈Ó˚
!Ó!Ë˛ß¨ í z̨Í§ §Ù)̂ Ï•Ó˚ !ã˛!•´ï˛ Ü˛Ó˚y •Î˚ ~ÏÓÇ ï˛yÓ˚ çlƒ ÓƒÎ˚
~ÓÇ §Ç!Ÿ’T˛ VÑ%˛!Ü˛à%!°Ó˚ ˛õ!Ó˚ˆÏ≤Ã!«˛ˆÏï˛ ï%˛°ly Ü˛Ó˚y •Î˚
xl%Ó̊)̂ Į̈ õñ ~•zË˛y Ï̂Ó §Çà,•#ï˛ xÌ≈ !Ó!l Ï̂Î̊yà Ü˛Ó̊y ≤Ã Ï̂Î̊yçl
Îy Ï̂ï˛ !Ó!l Ï̂Î˚yàÜ,̨ ï˛  xÌ≈ ̂ Ì Ï̂Ü˛ í z̨̨ õy!ç≈ï˛ xyÎ˚ §Çà,•#ï˛
x Ï̂Ì≈Ó̊ ÓƒÎ̊ x Į̈̂ õ«˛y ̂ Îl x!ôÜ˛ •Î̊– VÑ%̨ !Ü˛ !lÎ̊sf̂ Ïî ̂ Ó̊ Ï̂á
~ÓÇ ~•z ôÓ˚ˆÏlÓ˚ ï˛•!Ó° Ü˛yÎ≈Ü˛yÓ˚# xyÎ˚ í˛z˛õyç≈ˆÏl
!Ó!l Ï̂Î˚yà Ü˛ Ï̂Ó˚ §Çà,•#ï˛ ï˛•!Ó Ï̂°Ó˚ ÓƒÎ˚ •…y§ Ü˛Ó˚y•z • Ï̂°y
xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚ °«˛ƒ– Îál•z ≤Ã Ï̂Î˚yçl •Î˚ ï˛ál•z
˛õÎy≈Æ xˆÏÌ≈Ó˚ ≤Ãy˛õƒï˛y !l!Ÿã˛ï˛ Ü˛Ó˚yÓ˚ ̨ õy¢y˛õy!¢ !l!‹;Î˚
xy!Ì≈Ü˛ §ÇfiÌyl ˛õ!Ó˚•yÓ˚ Ü˛Ó˚y ~Ó˚ ≤Ãôyl °«˛ƒ– ~Ü˛Ìy
Ó°yÓ˚ x Į̈̂ õ«˛y Ó˚y Ï̂á ly ̂ Îñ ~Ü˛!ê˛ Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛y Ï̂lÓ˚
Ë˛!Ó£Ïƒï ̨ ï˛yÓ̊ xy!Ì≈Ü˛ ÓƒyÓfiÌy˛õlyÓ̊ à%làï˛Ùy Ï̂lÓ̊ í z̨̨ õÓ̊
!lË≈̨ Ó˚ Ü˛ Ï̂Ó˚–

à%Ó̊%c : [Importance]

xy!Ì≈Ü˛ ÓƒyÓfiÌy˛õlyÓ˚ Ë)̨ !ÙÜ˛y Ï̂Ü˛ x!ï˛Ó˚!Oï˛ Ü˛Ó˚y ̂ Î Ï̂ï˛
˛õy Ï̂Ó˚̨ ly– ̂ Î Ï̂•ï%̨  ~Ü˛!ê˛ Ü˛yÓ˚Óy Ï̂Ó˚Ó˚ xy!Ì≈Ü˛ xÓfiÌy ~Ó˚
í z̨̨ õÓ˚ !lË≈̨ Ó˚¢#°– xy!Ì≈Ü˛ !ÓÓÓ˚î#§Ù)• ̂ ÎÙl í z̨òÓï≈̨ ˛õe
~ÓÇ °yË˛«˛!ï˛Ó˚ !•§yÓ ≤Ã!ï˛¤˛y Ï̂lÓ˚ xy!Ì≈Ü˛ xÓfiÌyl G
xy!Ì≈Ü˛!fiÌ!ï˛Ó˚ ≤Ã!ï˛Ê˛°Ü˛– !Ü˛S%È xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚
!§myhs˝§Ù)• ~Ü˛!ê˛ ÓƒÓ§y!Î̊Ü˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊ xy!Ì≈Ü˛ !ÓÓÓ̊î#Ó̊
≤ÃyÎ̊ §Ü˛° ̨õòà%!° Ï̂Ü˛•z ≤Ãï˛ƒ«˛  Óy ≤Ã Ï̂Ó̊y«˛Ë˛y Ï̂Ó ≤ÃË˛y!Óï˛
Ü˛ Ï̂Ó̊– ≤ÃË˛y!Óï˛ !òÜ˛à%!°Ó̊ !Ü˛S%È °«˛ƒî#Î̊ í z̨òy•Ó̊î !l¡̈Ó̊)̨ õıÈ
(i) Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yˆÏlÓ˚ xyÜ˛yÓ˚ G fiÌyÎ˚# §¡õˆÏòÓ˚

àë˛l ıÈ í z̨òy•Ó̊îfl∫Ó̊)̨ õñ fiÌyÎ̊# §¡õ!_ Ï̂ï˛ 100 ̂ Ü˛y!ê˛
ê˛yÜ˛y !Ó!l Ï̂Î˚yà Ü˛Ó˚yÓ˚ ~Ü˛!ê˛ Ù)°ôl# Óy Ï̂çê˛ !§myhs
~•z ˛õ!Ó˚Ùyî xÌ≈ myÓ˚y fiÌyÎ˚# §¡õ!_ˆÏï˛ åÓœˆÏÜ˛Ó˚ä
xyÓÂô ̨õ%Ñ!çÓ˚ ̨ õ!Ó˚ÙyîˆÏÜ˛ Ó,!Âô Ü˛ˆÏÓ˚–˝

(ii) ã˛°!ï˛ §¡õˆÏòÓ˚ ˛õ!Ó˚Ùyî ~ÓÇ •z•yÓ˚ làòñ Ùç%ò
˛õîƒ G ≤Ãy˛õƒà%!°Ó˚ !ÓË˛y!çï˛ Ó)̨̊ õ ı fiÌyÎ˚# §¡õ Ï̂òÓ˚
!Ó!lˆÏÎ˚yà Ó,!ÂôÓ˚ §yˆÏÌ §yˆÏÌñ Ü˛yÎ≈!lÓ≈y•Ü˛yÓ˚#
Ù)°ôˆÏlÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛yÓ˚ ÙˆÏôƒ ~Ü˛!ê˛ §%£ÏÙ Ó,!Âô
âˆÏê˛– ã˛°!ï˛ §¡õˆÏòÓ˚ ˛õ!Ó˚Ùyî G xy!Ì≈Ü˛

ÓƒÓfiÌy˛õlyÓ˚ !§Âôyhs myÓ˚y ≤ÃË˛y!Óï˛ •Î˚– ~SÈyí ¸̨y G
}î ~ÓÇ Ùç%ò ˝ÓƒÓfiÌy˛õlyÓ˚ !§Âôyhs˝à%!°
ˆòlyòyÓ˚̂ ÏòÓ˚ G Ùç%̂ ÏòÓ˚ ̨õ!Ó˚Ùyî Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚
Îy ̂ Ùyê˛ ã˛°!ï˛ §¡õ!_Ó̊ §y Ï̂Ì §y Ï̂Ì ï˛y Ï̂òÓ̊ àë˛l Ï̂Ü˛
G ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚–

(iii) ò#â≈ˆÏÙÎ˚yò# G fl∫“ˆÏÙÎ˚yò# ï˛•!Ó° !Ü˛ ˛õ!Ó˚ÙyˆÏî
ÓƒÓ•yÓ˚ Ü˛Ó˚y • Ï̂Ó ıÈ xlƒ §Ü˛°à%!°Ó˚ Ù Ï̂ï˛y xy!Ì≈Ü˛
ÓƒÓfiÌy˛õlyñ ò#â≈ˆÏÙÎ˚yò# G fl∫“ˆÏÙÎ˚yò# ï˛•!ÓˆÏ°Ó˚
xl%̨ õyï˛ §¡õ≈̂ ÏÜ˛ !§myhs˝ @˝Ã•î Ü˛ Ï̂Ó˚– ̂ Î ≤Ã!ï˛¤˛yl!ê˛
x!ôÜ˛ ï˛Ó˚° §¡õ!_Ó˚ Ùç%ò Ó˚yáˆÏï˛ ã˛yÎ˚ñ ˆ§•z
≤Ã!ï˛¤˛yl!ê˛ˆÏÜ˛ ò#â≈ˆÏÙÎ˚yˆÏòÓ˚ !Ë˛!_ˆÏï˛ xˆÏ˛õ«˛yÜ,˛ï˛
Ë˛y Ï̂Ó x!ôÜ˛ ̨õ!Ó˚Ùyî xÌ≈ Ó,!Âô Ü˛Ó˚̂ Ïï˛ • Ï̂Ó– ï˛yÓ˚°ƒ
~ÓÇ Ù%lyÊ˛y Ï̂Îyàƒï˛yÓ˚ Ù Ï̂ôƒ ~Ü˛!ê˛ ̨õSÈ® !lÓy≈ã˛ Ï̂lÓ˚
!ÓÜ˛“ xyˆÏSÈ– ~áyˆÏl xhs˝!l≈!•ï˛ xl%Ùyl ~•z ˆÎ
ò#â≈ˆÏÙÎ˚yò# òyÎ˚ xˆÏ˛õ«˛y fl∫“ˆÏÙÎ˚yò# òyˆÏÎ˚Ó˚ ÓƒÎ˚
xˆÏ˛õ«˛yÜ,̨ ï˛ Ë˛yˆÏÓ Ü˛Ù–

(iv) ò#â≈ˆÏÙÎ˚yò# xÌ≈ §ÇfiÌyˆÏlÓ˚ }î G •zÜ%˛ƒ!ê˛ Ù)°ôˆÏl
!ÓË˛yçl ıÈ ˆÙyê˛ ò#â≈ˆÏÙÎ˚yò# xÌ≈ §ÇfiÌyˆÏlÓ˚ ÙˆÏôƒ
}î ~ÓÇ ‡ Óy  •zÜ%˛ƒ•z!ê˛ myÓ˚y §Çà,•#ï˛ xl%˛õyï˛ G
xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚ ~Ü˛!ê˛ !§Âôyhs˝– }ˆÏîÓ˚
˛õ!Ó˚Ùyîñ •zÜ%˛ƒ•z!ê˛ ˆ¢Î˚yÓ˚ Ù)°ôlñ x@˝Ãy!ôÜ˛yÓ˚ Î%=˛
ˆ¢Î˚yÓ˚ Ù)°ôl xy!Ì≈Ü˛ !§Âôyhs˝ myÓ˚y ≤ÃË˛y!Óï˛ •Î˚ñ
Îy xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚ ~Ü˛!ê˛ xÇ¢–

(v) °yË Ę̀üÈ«˛!ï˛ !•§y Ï̂ÓÓ̊ §Ü˛° ̨õòà%!° ̂ ÎÙl §%òñ ÓƒÎ̊ñ
xÓã˛Î˚ •zï˛ƒy!ò ıÈx!ôÜ˛ ˛õ!Ó˚Ùyî }ˆÏîÓ˚ xÌ≈ •ˆÏ°y
Ë˛!Ó£Ïƒ Ï̂ï˛ x!ôÜ˛ ̨õ!Ó̊Ùyî §%ò ç!lï˛ ÓƒÎ̊– ~•zË˛y Ï̂Óñ
x!ôÜ˛ ̨õ!Ó̊Ùyî •zÜ%̨ ƒ•z!ê˛ Ù%°ô Ï̂lÓ̊ ÓƒÓ•y Ï̂Ó̊Ó̊ Ê˛°◊%!ï˛
•ˆÏï˛ ̨õyˆÏÓ˚ x!ôÜ˛ ̨õ!Ó˚Ùyî °Ë˛ƒyÇ¢ ≤ÃòyˆÏlÓ˚ ÓƒÎ˚–
xl%Ó˚)˛õË˛yˆÏÓñ Ù)°ôl ÓyˆÏçê˛ !§ÂôyˆÏhs˝Ó˚ Ê˛ˆÏ°
Ü˛yÓ˚Óy!Ó˚˛≤Ã!ï˛¤˛yˆÏlÓ˚ §¡±§yÓ˚î  Îy Óhfl%ï˛˛õˆÏ«˛
≤Ã!ï˛¤˛y Ï̂lÓ̊ °yË˛ G «˛!ï˛Ó̊ !•§y Ï̂ÓÓ̊ ≤ÃyÎ̊ §Ü˛° ≤ÃÜ˛yÓ̊
˛õòà%!° Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛Ó˚̂ ÏÓ–
§%ï˛Ó˚yÇ xyÙÓ˚y Ó°ˆÏï˛ ˛õy!Ó˚ ˆÎñ ~Ü˛!ê˛ Ü˛yÓ˚ÓyˆÏÓ˚Ó˚
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xy!Ì≈Ü˛ !ÓÓÓ˚î#§Ù)• Îy Óƒ˛õÜ˛Ë˛y Ï̂Ó ̨õ)̂ ÏÓ≈ à,•#ï˛ xy!Ì≈Ü˛
ÓƒÓfiÌy˛õly !§Âôyhs˝  myÓ̊y !lô≈y!Ó̊ï˛– xl%Ó̊)̂ Į̈ õñ Ë˛!Ó£Ïƒ Ï̂ï˛Ó̊
xy!Ì≈Ü ˛!ÓÓÓ˚î#§Ù)• xï˛#ï˛ ~ÓÇ Óï≈˛Ùyl xy!Ì≈Ü˛
!§myhs˝à%!°Ó˚ í˛z˛õÓ˚ !lË≈˛Ó˚ Ü˛Ó˚ˆÏÓ– §%ï˛Ó˚yÇñ ~Ü˛!ê˛
Ü˛yÓ˚ÓyˆÏÓ˚Ó˚ §yÙ!@˝ÃÜ˛ xy!Ì≈Ü˛ §Ù,!Âô ï˛yÓ˚ xy!Ì≈Ü˛
ÓƒÓfiÌy˛õlyÓ˚  à%îàï˛Ùyl  myÓ˚y !lôy≈!Ó˚ï˛ •Î˚– ~Ü˛!ê˛
í˛z_Ù xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚ Ù)° °«˛ƒ •ˆÏ°y fl∫“ ÓƒˆÏÎ˚
xy!Ì≈Ü˛ §¡õòà%!° Ï̂Ü˛ §ã˛° Ó˚yáy ~ÓÇ ~à%!° Ï̂Ü˛ xï˛ƒhs˝
°yË˛ ≤ÃòyÎ˚Ü˛ Ü˛yÎ≈Ü˛°y Į̈̂ õ !l Ï̂Î˚y!çï˛ Ü˛Ó˚y–

í ẑ̨ Ïj¢ƒ§Ù)• [Objectives] ı

xy!Ì≈Ü˛  ÓƒÓfiÌy˛õlyÓ˚  ≤ÃyÌ!ÙÜ˛ °«˛ƒ •ˆ Ï°y
ˆ¢Î˚yÓ˚@˝Ã•#ï˛yˆÏòÓ˚ §¡õò §Óy≈!ôÜ˛#Ü˛Ó˚îñ ÎyˆÏÜ˛ §¡õò
§Óy≈!ôÜ˛#Ü˛Ó˚ˆÏîÓ˚ ôyÓ˚îy !•§yˆÏÓ í˛zˆÏÕ‘á Ü˛Ó˚y •Î˚– ~Ü˛!ê˛
ˆÜ˛y¡õy!lÓ˚ ̂ ¢Î˚y Ï̂Ó˚Ó˚ ÓyçyÓ˚ Ù)°ƒ !ï˛l!ê˛ ̂ ÙÔ!°Ü˛ x!Ì≈Ü˛
!§ÂôyˆÏhs˝Ó˚ §yˆÏÌ §ÇÎ%=˛ Îy xyÙÓ˚y ~Ü˛ê%˛ ˛õˆÏÓ˚ xôƒÎ˚l
Ü˛Ó˚ˆÏÓy– ~Ó˚ Ü˛yÓ˚î •ˆÏ°y ~Ü˛!ê˛ ˆÜ˛y¡õy!lˆÏï˛ à!FSÈï˛
ˆ¢Î˚yÓ˚ @˝Ã•#ï˛yˆÏòÓ˚ ï˛•!Ó° §Ù)• ~ÓÇ ˆ§à%!° ˆÎ
˛õÂô!ï˛ˆÏï˛ !Ó!lˆÏÎ˚yà Ü˛Ó˚y •Î˚ ~ÓÇ ï˛y ˆÌˆÏÜ˛ °kô≤ÃyÆ
xyÎ˚à%!° ˆ¢Î˚yˆÏÓ˚Ó˚ ÓyçyÓ˚Ù)°ƒ G òyˆÏÙÓ˚ !lî≈yÎ˚Ü˛ •Î˚–
~Ó˚ xÌ≈ •ˆÏ°y •zÜ%˛ƒ•z!ê˛ ˆ¢Î˚yˆÏÓ˚Ó˚˛ÓyçyÓ˚ Ù)°ƒˆÏÜ˛
§Óy≈!ôÜ˛#Ü˛Ó˚î– Î!ò ~•z !§ÂôyˆÏhs˝Ó˚ §yˆÏÌ ç!í˛¸ï˛ ÓƒÎ˚
xˆÏ˛õ«˛y §%!Óôy§Ù)• x!ôÜ˛ •Î˚ ï˛ál•z ~Ü˛!ê˛ •zÜ%˛ƒ•z!ê˛
ˆ¢Î˚yˆÏÓ˚Ó˚ ÓyçyÓ˚ Ù)°ƒ Ó,!Âô ˛õyÎ˚– §Ü˛° xy!Ì≈Ü˛
!§Âôyhs˝à%!°Ó˚ Ù)° °«˛ƒ •ˆÏ°y ÎyˆÏï˛ñ ≤ÃˆÏï˛ƒÜ˛!ê˛ !§Âôyhs˝
Ê˛°≤Ãò •Î˚ñ ~ÓÇ !Ü˛S%È í˛z˛õÎ%=  Ù)°ƒ ï˛yˆÏï˛ §ÇˆÏÎy!çï˛
•Î˚ñ ~•z !Ó£ÏÎ˚!ê˛ˆÏÜ˛ !l!Ÿã˛ï˛ Ü˛Ó˚y– ~•z ôÓ˚ˆÏîÓ˚ Ù)°ƒ
§ÇˆÏÎyçˆÏlÓ˚ ̂ V˛yÑÜ˛ ̂ ¢Î˚yˆÏÓ˚Ó˚ ÓyçyÓ˚ òyÙ Ó,!Âô Ü˛ˆÏÓ˚–

§%ï˛Ó˚yÇ ̇  §Ü˛° xy!Ì≈Ü˛ !§Âôyhs˝à%!° à,•#ï˛ •Î˚ Îy
ˆ¢£Ï ̨õÎ≈hs˝ ̂ ¢ÏÎ˚yÓ˚ @˝Ã•#ï˛y Ï̂òÓ˚ ò!,T˛ Ï̂Ü˛yî ̂ Ì Ï̂Ü˛ °yË˛çlÜ˛
!•§y Ï̂Ó ̨õ!Ó˚à!îï˛ • Ï̂Ó– Î!ò Óyçy Ï̂Ó˚ ̂ ¢Î˚y Ï̂Ó˚Ó˚ Ù)°ƒÓ,!Âô
˛õyÎ˚ ï˛ˆÏÓ ˆ¢Î˚yÓ˚@˝Ã•#ï˛yàî °yË˛Óyl •Î˚– ˆ§•z §Ü˛°

!§Âôyhs˝à%!° ÎyÓ˚ Ê˛°◊%!ï˛ ˆ¢Î˚yÓ˚ òyˆÏÙ xÓlÙl âˆÏê˛
ï˛y Ï̂Ü˛ ò%Ó≈° xy!Ì≈Ü˛ !§Âôyhs˝ Ó Ï̂°– §%ï˛Ó˚yÇñ xyÙÓ˚y Ó° Ï̂ï˛
˛õy!Ó˚ñ xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚ í˛zˆÏj¢ƒ •ˆÏ°y •zÜ%˛ƒ•z!ê˛
ˆ¢Î˚y Ï̂Ó˚Ó˚ Óï≈̨ Ùyl Ù)°ƒ Ï̂Ü˛ §Óy≈!ôÜ˛#Ü˛Ó˚î Óy ̂ Ü˛y¡õy!lÓ˚
Ùy!°Ü˛ˆÏòÓ˚ xÌy≈Í ̂ ¢Î˚yÓ˚ @˝Ã•#ï˛yàîˆÏòÓ˚ §¡õò §ˆÏÓy≈Fã˛
˛õ!Ó˚ÙyˆÏî §Óy≈!ôÜ˛ Ü˛Ó˚y–

xï ~Óñ Îál ~Ü˛!ê˛ lï%̨ l Îsf̨ õy!ï˛ Ï̂ï˛ !Ó!l Ï̂Î˚y Ï̂àÓ˚
!§Âôyhs˝ @˝Ã•î Ü˛Ó˚y •Î˚ñ ï˛ál xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚ °«˛ƒ
• Ï̂°y !Ó!l Ï̂Î̊yà ̂ Ì Ï̂Ü˛ ≤ÃyÆ §%!Óôyà%!° Îy Ï̂ï˛ !Ó!l Ï̂Î̊y!çï˛
ÓƒÎ˚ x Į̈̂ õ«˛y x!ôÜ˛ • Ï̂Ó ~ !Ó£Ï̂ ÏÎ˚ !l!Ÿã˛ï˛Ü˛Ó˚î í z̨̨ õÓ˚v
•z•y !Ü˛S%È ̨õ!Ó̊Ùyî Ù)°ƒ §Ç Ï̂Îyçl Ü˛ Ï̂Ó̊– ~Ü˛•zË˛y Ï̂Óñ Îál
xÌ≈ §ÇfiÌyl Ü˛Ó˚y •Î˚ ï˛ál ~•z !Ó£Ï̂ ÏÎ˚ °«˛ƒ Ó˚yá Ï̂ï˛ •Î˚
ˆÎñ •z•y §¡õ!Ü˛≈ï˛ ÓƒÎ˚ ÎyˆÏï˛ •…y§ ˛õyÎ˚ ÎyÓ˚ Ê˛ˆÏ° Ù)°ƒ
§Ç Ï̂Îyçl xy Ï̂Ó˚y x!ôÜ˛ï˛Ó˚ •Î˚– ≤ÃÜ,̨ ï˛˛õ Ï̂«˛ñ Óí ¸̨ !Ü˛ÇÓy
ˆSÈyê˛ñ §Ü˛° ≤ÃÜ˛yÓ˚ xy!Ì≈Ü˛ !§Âôyhs˝à%!°Ó˚ ã)̨ í ¸̨yhs˝ í ẑ̨ Ïj¢ƒ
•ˆÏ°y xyÓ!¢ƒÜ˛Ë˛yˆÏÓ Ù)°ƒ §ÇˆÏÎyçˆÏlÓ˚ !Ó£ÏˆÏÎ˚ !§myhs˝
@Ã̋•îÜ˛yÓ̊# Ï̂Ü˛  ̨õ!Ó̊ã˛y°ly Ü˛Ó̊y ̂ Î Ï̂ï˛ ~•z §Ü˛° !Ó!l Ï̂Î̊y Ï̂àÓ̊
§Ü˛° í z̨̨ õyÎ̊à%!°ñ xÌ≈§ÇfiÌy Ï̂lÓ̊ ̨ ˛õÂô!ï˛à%!°ñ Ü˛yÎ≈!lÓy≈•#
Ù)°ôˆÏlÓ˚ !Ó!Ë˛ß¨ í˛z˛õyòyl§Ù)• ˛õ!Ó˚ã˛y°ly Ü˛Ó˚yÓ˚
í˛z˛õyÎ˚à%!°ˆÏÜ˛ ~Ü˛yhs˝Ë˛yˆÏÓ !ã˛!•´ï˛ Ü˛Ó˚y í˛z!ã˛ï˛ Îy !Ü˛ly
ˆ¢£Ï ̨õÎhs≈̋  •zÜ%̨ ƒ•z!ê˛ ̂ ¢Î̊y Ï̂Ó̊Ó̊ Ù)°ƒ Ó,!ÂôÓ̊ !ò Ï̂Ü˛ ̨õ!Ó̊ã˛y!°ï˛
Ü˛Ó˚ˆÏÓ– ~!ê˛ñ ò«˛ï˛yÓ˚ §yˆÏÌ !§Âôyhs˝ @˝Ã•ˆÏîÓ˚ ÙyôƒˆÏÙ
Ü˛yÎ≈Ü˛Ó˚# •ˆÏï˛ ˛õyˆÏÓ˚– Î!ò ò«˛ï˛yÓ˚ §yˆÏÌ !§Âôyhs˝ @˝Ã•î
Ü˛Ó˚y •Î˚ ï˛ˆÏÓ !Ó!Ë˛ß¨ ÎˆÏÌT˛ ˛õ!Ó˚Ùyî !ÓÜ˛“à%!° ˆÌˆÏÜ˛
§ Ï̂Óy≈ÍÜ,̨ T˛ í z̨̨ õyÎ˚!ê˛ !lÓy≈!ã˛ï˛ • Ï̂ï˛ ̨õy Ï̂Ó˚–

xy!Ì≈Ü˛ !§Âôyhs˝ §Ù)• [Financial Decisious] :

xy!Ì≈Ü˛ ÓƒÓfiÌy˛õly ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊ xy!Ì≈Ü˛ !Ü ̨ Î̊yÜ˛°y˛õ
§¡õ!Ü≈̨ ï˛ !ï˛l!ê˛ ≤Ãôyl §Ù§ƒyÓ˚ §Ùyôy Ï̂lÓ˚ §y Ï̂Ì §¡õÜ≈̨
Î%=˛ñ ~à%!° • Ï̂°y ÎÌyÜ ̨ Ï̂Ù !Ó!l Ï̂Î˚yàñ xÌ≈§ÇfiÌyl ~ÓÇ
°Ë˛ƒyÇ¢ ≤Ãòyl !§ÂôyˆÏhs˝Ó˚ §yˆÏÌ §¡õ!Ü≈˛ï˛– xy!Ì≈Ü˛
ˆ≤Ã«˛y˛õˆÏê˛ñ ~Ó˚ xÌ≈ •ˆÏ°y §ˆÏÓ≈y_Ù xÌ≈§ÇfiÌyl !ÓÜ˛“
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Óy §ÏˆÏÓ≈y_Ù  !Ó!lˆÏÎ˚yà !§myˆÏhs˝Ó˚ !ÓÜ˛“ !lÓy≈ã˛l Ü˛Ó˚y–
§%ï˛Ó˚yÇñ xy!Ì≈Ü˛ Ü˛yÎy≈Ó!° !ï˛l!ê˛ !Óhfl,Ïï˛  !§Âôy Ï̂hs˝Ó˚ §y Ï̂Ì
§¡õ!Ü≈˛ï˛  Îy l#ˆÏã˛  Óƒyáƒy Ü˛Ó˚y  •ˆÏ°y ıÈ

!Ó!l Ï̂Î˚yà !§Âôyhs˝ : [Investment Decision]

~Ü˛!ê˛ ˛≤Ã!ï˛¤˛yˆÏlÓ˚ !Ó!lˆÏÎ˚y!çï˛ §¡õò§Ù)•ñ ï˛yˆÏòÓ˚
ÓƒÓ•y Ï̂Ó˚Ó˚ ̂ «˛e ̂ ÏÎáy Ï̂l ~à%̂ Ï°y Ï̂Ü˛ !l Ï̂Î˚y!çï˛ Ü˛Ó˚y •Î˚
ï˛yÓ̊ ï%̨°lyÎ̊ Ü˛Ù §•ç°Ë˛ƒ •Î̊– §%ï˛Ó̊yÇñ ~Ü˛!ê˛ §ÇfiÌy Ï̂Ü˛
~•z §Çà,•#ï˛ ̨õ%Ñ!ç§Ù)• ̂ Ü˛yÌyÎ̊ !Ó!l Ï̂Î̊yà Ü˛Ó̊y • Ï̂Ó Îy Ï̂ï˛
ï˛yÓ̊y ï˛y Ï̂òÓ̊ !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ çlƒ § Ï̂Óy≈Fã˛ §Ω˛yÓƒ xyÎ̊
xç≈l Ü˛Ó˚ˆÏï˛ §«˛Ùñ ï˛y !lÓy≈ã˛l Ü˛Ó˚ˆÏï˛ •Î˚– §%ï˛Ó˚yÇ
!Ó!l Ï̂Î̊y Ï̂àÓ̊ !§Âôyhs˝!ê˛ !Ó!Ë˛ß̈ ̨≤ÃÜ˛yÓ̊ §¡õ!_ Ï̂ï˛ !Ü˛ Ë˛y Ï̂Ó
ï˛•!Ó° !Ó!lˆÏÎ˚yà Ü˛Ó˚y •Î˚ ï˛yÓ˚ §yˆÏÌ §¡õ!Ü≈˛ï˛–
!Ó!lˆÏÎ˚yà !§Âôyhs˝!ê˛ ò#â≈ˆÏÙÎ˚yò# !Ü˛ÇÓy fl∫“ˆÏÙÎ˚yò# •ˆÏï˛
˛õy Ï̂Ó˚– ~Ü˛!ê˛ ò#â≈̂ ÏÙÎ˚yò# !Ó!l Ï̂Î˚yà !§Âôyhs˝!ê˛ Ï̂Ü˛  Ù)°ôl#
Óy Ï̂çê˛ !§Âôyhs˝ G Ó°y •Î˚– ~Ü˛!ê˛ ò#â≈̂ ÏÙÎ˚y Ï̂òÓ˚ !Ë˛!_ Ï̂ï˛
xÌ≈ !Ó!lˆÏÎ˚yà Ü˛Ó˚y ~Ó˚ §yˆÏÌ ç!í˛¸ï˛– !ÓòƒÙyl ~Ü˛!ê˛
ˆÙ!¢l ~Ó˚ ̨õ!Ó˚Ó Ï̂ï≈̨  lï%̨ l ̂ Ù!¢l ≤Ã!ï˛fiÌy˛õl Óy ~Ü˛!ê˛
lï%̨ l fiÌyÎ˚# §¡õ!_ Ü ̨ Î˚ Óy lï%̨ l ¢yáy ̂ áy°y •zï˛ƒy!ò Ï̂ï˛
!Ó!l Ï̂Î̊yà Ü˛Ó̊y • Ï̂°y ~ ôÓ̊ Ï̂lÓ̊ í z̨òy•Ó̊î– ~•z !§Âôyhs˝à%!°
ˆÎ ˆÜ˛yl Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yˆÏlÓ˚ ˛õˆÏ«˛ xï˛ƒhs˝ à%Ó˚)c˛õ)î≈
Ü˛yÓ˚î ~!ê˛ ò#â≈̂ ÏÙÎ˚yò# ï˛yÓ˚ í˛zõyç≈l «˛Ùï˛y Ï̂Ü˛ ≤ÃË˛y!Óï˛
Ü˛ˆÏÓ˚– §¡õˆÏòÓ˚ ˛õ!Ó˚Ùyîñ Ù%lyÊ˛yˆÏÎyàƒï˛y ~ÓÇ
≤Ã!ï˛ˆÏÎy!àï˛yÙ)°Ü˛  ÙˆÏlyË˛yÓ ~à%!°ˆÏÜ˛ Ù)°ôl# ÓyˆÏçê˛
!§Âôyhs˝ ≤Ã̊Ë˛y!Óï˛ Ü˛ Ï̂Ó̊– í z̨̨ õÓ̊vñ ~•z §Ü˛° !§Âôyhs˝ §Ù)̂ Ï•
fl∫yË˛y!ÓÜ˛Ë˛y Ï̂Ó !Ó˛õ%° ̨õ!Ó˚Ùyî x Ï̂Ì≈Ó˚ §ÇÎ%!=˛ Ìy Ï̂Ü˛ ~ÓÇ
~à%̂ Ï°y !Ó¢y° ÓƒÎ˚ Óƒï˛#ï˛ ≤ÃyÎ˚•z x˛õ!Ó˚Óï≈̨ l#Î˚ ̨≤Ã!Ü ̨ Î˚y–
§%ï˛Ó˚yÇñ ~Ü˛!ê˛ Ü˛yÓ˚ÓyÓ˚# ≤Ã!ï˛¤˛y Ï̂lÓ˚ çlƒ ~•zÓ)̨̊ õ à,•#ï˛
!§Âôyhs˝§Ù)•ˆÏÜ˛ ~í˛¸yˆÏly ≤ÃyÎ˚ §¡õ)î≈ x§Ω˛Ó ≤Ã!Ü ˛Î˚y–
§%ï˛Ó̊yÇñ ~•z !§Âôyhs˝à%!° Ï̂Ü˛ xï˛ƒhs˝ §ï˛Ü≈̨ ï˛yÓ̊ §y Ï̂Ì @˝Ã•î
Ü˛Ó̊ Ï̂ï˛ • Ï̂Ó– ~•z §Ü˛° !§Âôyhs˝à%!° xÓ¢ƒÎ̊ ̂ ÓyôàÙƒï˛yÓ̊

§yˆÏÌ í˛z˛õ°!kô Ü˛Ó˚ˆÏï˛ ˛õyÓ˚y ˆ°yÜ˛ˆÏòÓ˚ myÓ˚y @˝Ã•î Ü˛Ó˚yy
í z̨!ã˛ï˛– ~Ü˛!ê˛ !l¡̈Ùy Ï̂lÓ̊ Ù)°ôl# Óy Ï̂çê˛ !§Âôyhs §yôyÓ̊îï˛
~Ü˛!ê˛ Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛y Ï̂lÓ˚ xy!Ì≈Ü˛ Ë˛!Ó£Ïƒï˛ Ï̂Ü˛ ÙyÓ˚ydÜ˛
Ë˛yˆÏÓ «˛!ï˛@˝ÃfiÌ Ü˛Ó˚yÓ˚ «˛Ùï˛y Ó˚ˆÏÎ˚ˆÏSÈ– fl∫“ˆÏÙÎ˚yò#
!Ó!lˆÏÎ˚yˆÏàÓ˚ !§Âôyhs˝ §Ù)• åÎyˆÏÜ˛ Ü˛yÎ≈!lÓy≈•# Ù)°ôl#
!§Âôyhs˝ G Ó°y •Î˚ä làòñ Ùç%ò ~ÓÇ ≤Ãy˛õƒ§Ù)ˆÏ•Ó˚
Ùyey§Ù)• §¡õ!Ü≈˛ï˛ !§Âôyhs˝ §Ù)̂ Ï•Ó˚ §yˆÏÌ ç!í˛¸ï˛– ~•z
!§Âôyhs˝à%!° Ü˛yÓ˚Óy Ï̂Ó˚Ó˚ ̃ òl!®l Ü˛yÎ≈Ü˛°y˛õ Ï̂Ü˛ ≤ÃË˛y!Óï˛
Ü˛ˆÏÓ˚– ~Ü˛!ê˛ Ü˛yÓ˚Óy!Ó˚ ˛≤Ã!ï˛¤˛yˆÏlÓ˚ ï˛yÓ˚°ƒï˛y G ï˛yÓ˚
˛õy¢y˛õy!¢ Ù%lyÊ˛yˆÏÎyàƒï˛yˆÏÜ˛G ~à%!° ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚–
ò«˛ làò ÓƒÓfiÌy˛õlyñ Ùç%ò ÓƒÓfiÌy˛õly G ≤Ãy˛õƒ !•§yÓ
ÓƒÓfiÌy˛õly ~Ü˛!ê˛ §%ò,ì ¸̨ Ü˛yÎ≈!lÓy≈•# Ù)°ôl ÓƒÓfiÌy˛õlyÓ˚
x˛õ!Ó˚•yÎ≈ í z̨̨ õyòyl–

˛Ù)°ôl# Óy Ï̂çê˛ !§myhs˝ @˝Ã• Ï̂î ≤ÃË˛yÓÜ˛yÓ˚# !Ó£ÏÎ˚§Ù)• ıÈ
[Factors Affecting Capital Budgeting

Decisions]

!Ó!l Ï̂Î̊y Ï̂àÓ̊ çlƒ ̂ Ó¢ Ü˛̂ ÏÎ̊Ü˛!ê˛ ≤ÃÜ˛“ ≤ÃyÎ̊•z ~Ü˛!ê˛ ÓƒÓ§yÓ̊

çlƒ §•ç°Ë˛ƒ– !Ü˛v ≤Ã Ï̂ï˛ƒÜ˛!ê˛ ≤ÃÜ˛“ Ï̂Ü˛ Îb §•Ü˛y Ï̂Ó˚

Ù)°ƒyÎ˚l Ü˛Ó˚y ≤Ã Ï̂Î˚yçl ~ÓÇ •z•y ≤Ã!ï˛òy Ï̂lÓ˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚

§¡õò §Ó≈y!ôÜ˛Ó˚̂ ÏîÓ˚ ôyÓ˚îy

ˆ¢Î˚yÓ˚ @˝Ã•#ï˛yàîˆÏòÓ˚ §¡õò §Ó≈y!ôÜ˛Ó˚î

°Ë˛ƒyÇ¢



Ü˛yÓ˚Óy!Ó˚ ¢yflf  åË˛yàÈüÈ2ä

242

Ü˛ˆÏÓ˚ñ ~Ü˛!ê˛ !l!ò≈T˛ ≤ÃÜ˛“ •Î˚ à,•#ï˛ •ˆÏÓ lï%˛Óy Ó!ç≈ï˛

• Ï̂Ó– Î!ò ~Ü˛!ê˛ ≤ÃÜ˛“ Ìy Ï̂Ü˛ñ ï˛ Ï̂Ó ~Ó̊ ≤Ã!ï˛òy Ï̂lÓ̊ •y Ï̂Ó̊Ó̊

¢Ï̂ Ïï≈̨  ÓyhflÏ̂ ÏÓy˛õ Ï̂Îy!àï˛y ̂ ÎÙl !Ó!l Ï̂Î̊yà ï˛yÓ̊ àí˛̧ !¢ Ï̂“Ó̊

§y Ï̂Ì ï%̨ °ly Ï̂Îyàƒï˛y ̂ òáy ÎyÎ˚– Ù)°ôl# Óy Ï̂çê˛ !§Âôyhs˝

@˝Ã•ˆÏî !Ü˛S%È  !l!ò≈T˛ ≤ÃË˛yÓÜ˛yÓ˚# !Ó£ÏÎ˚ xyˆÏSÈ–

(a) ≤ÃÜ˛ Ï̂“Ó˚ làò ˛≤ÃÓy•  [Cash Flows of The

Project]  ıÈ Îál ~Ü˛!ê˛ ̂ Ü˛y¡õy!l !Ó¢y° x Ï̂AÜ˛Ó˚

!Ó!lˆÏÎ˚yˆÏàÓ˚ !§Âôyhs˝ @˝Ã•î Ü˛ˆÏÓ˚ ï˛ál ̂ Ü˛y¡õy!l!ê˛

~Ü˛!ê˛ !l!ò≈T˛ §ÙÎ˚Ü˛y° ̨õÎ≈hs˝̋ làò ≤ÃÓy Ï̂•Ó˚ §,!T˛Ó˚

!lŸã˛Î˚ï˛yÓ˚ ˛≤Ãï˛ƒy¢y Ó˚yˆÏá– ~•z làò ≤ÃË˛y•§Ù)•

!Ó!l Ï̂Î̊y Ï̂àÓ̊ Óƒy!ÆÜ˛y° ̨õÎ≈hs  làò ≤Ãy!Æ G ≤Ãòy Ï̂lÓ̊

¢,C°Ó˚)ˆÏ˛õ ÌyˆÏÜ˛– Ù)°ôl# ÓyˆÏçê˛ !§Âôyhs˝ @˝Ã•ˆÏîÓ˚

˛õ)̂ ÏÓ≈ ~•z làò ≤ÃÓy• §Ù)• Ï̂Ü˛ Îb§•Ü˛y Ï̂Ó˚ !Ó Ï̂Ÿ’£Ïî

Ü˛Ó˚y ̨≤Ã Ï̂Î˚yçl–˝

(b) ≤Ã!ï˛òyˆÏlÓ˚ •yÓ˚ [The Rate of Return] ıÈ

≤ÃÜ˛ Ï̂“Ó̊ xï˛ƒhs˝ à%Ó̊%c˛õ)î≈  !lî≈yÎ̊Ü˛ • Ï̂°y ≤Ã!ï˛òy Ï̂lÓ̊

•yÓ˚– ~•z !•§yÓà%!° ≤Ã!ï˛!ê˛ ˛õ!Ó˚Ü˛“ly ˆÌˆÏÜ˛

˛≤Ãï˛ƒy!¢ï˛ ≤Ã!ï˛òyl ~ÓÇ VÑ%̨ !Ü˛ §¡∫!°ï˛ Ù)°ƒyÎ˚̂ ÏlÓ˚

í z̨̨ õÓ˚ !Ë˛!_ Ü˛ Ï̂Ó˚ •Î˚– Ù Ï̂l Ü˛!Ó˚ñ ò%!ê˛ ̨≤ÃÜ˛“ ÎÌy A

G B å~Ü˛•z ôÓ̊ Ï̂îÓ̊ VÑ%̨ !Ü˛ §¡∫!°ï˛ä Îy Ï̂òÓ̊ ≤Ã!ï˛òy Ï̂lÓ̊

•yÓ˚ ÎÌyÜ ˛ˆÏÙ 10% G 12%ñ ï˛ál §yôyÓ˚î

xÓfiÌyÓ˚ ̨õ!Ó˚̂ Ï≤Ã!«˛ Ï̂ï˛ñ B ≤ÃÜ˛“!ê˛ !lÓy≈!ã˛ï˛ •GÎ˚y

í z̨!ã˛ï˛–

(c) ¢ï≈˛§yˆÏ˛õ«˛ !Ó!lˆÏÎ˚yà  [The Investment

Criteria Involued] ıÈ ~Ü˛!ê˛ !l!ò≈T˛ ≤ÃÜ˛ˆÏ“

!Ó!l Ï̂Î̊yà Ü˛Ó̊yÓ̊ !§Âôy Ï̂hs !Ó!l Ï̂Î̊y Ï̂àÓ̊ ̨õ!Ó̊Ùyîñ §%̂ ÏòÓ̊

•yÓ˚ñ làò ≤ÃÓy• ~ÓÇ ≤Ã!ï˛òyˆÏlÓ˚ •yÓ˚ §¡õ!Ü≈˛ï˛

˝!•§y Ï̂ÓÓ̊ §ÇáƒyÓ̊ §y Ï̂Ì Î%=˛ Ìy Ï̂Ü˛– !Ó!l Ï̂Î̊yà ≤ÃhflÏyÓ

Ù)°ƒyÎ˚l Ü˛Ó˚yÓ˚ !Ó!Ë˛ß¨ ≤ÃÜ˛yÓ˚ ˆÜ˛Ô¢° xyˆÏSÈ Îy

Ù)°ôl# ÓyˆÏçê˛ ˆÜ˛Ô¢° !•§yˆÏÓ ˛õ!Ó˚!ã˛ï˛– ~Ü˛!ê˛

!l!ò≈T˛ ≤ÃÜ˛“ !lÓ≈yã˛ Ï̂lÓ˚ ̨õ)̂ ÏÓ≈ ≤Ã Ï̂ï˛ƒÜ˛!ê˛ ≤ÃhflÏy Ï̂Ó ~•z

ˆÜ˛Ô¢°à%!° ≤ÃˆÏÎ˚yà Ü˛Ó˚y •Î˚–

xÌ≈ §ÇfiÌy Ï̂lÓ̊ !§Âôyhs˝ È(Financing Decision) ı

~•z !§Âôyhs˝!ê˛  ò#â≈ˆÏÙÎ˚yò# !Ó!Ë˛ß¨ í˛zÍ§§Ù)• ˆÌˆÏÜ˛
§Çà,•#ï˛ x Ï̂Ì≈Ó̊ ̨õ!Ó̊Ùyî §¡õ!Ü≈̨ ï˛– fl∫“ Ï̂ÙÎ̊yò# í z̨Í§à%!°
ÚÜ˛yÎ≈!lÓy≈•# Ù)°ôl ÓƒÓfiÌy˛õlyÛ ~Ó̊ xô# Ï̂l xôƒÎ̊l Ü˛Ó̊y
•Î˚– !Ó!Ë˛ß¨ ≤ÃÜ˛yÓ˚ xˆÏÌ≈Ó˚ §•ç°Ë˛ƒ í˛zÍ§Ù)ˆÏ•Ó˚
!ã˛!•´ï˛Ü˛Ó˚î •z•yÓ˚ xhs≈˝àï˛– ~Ü˛!ê˛ ÓƒÓ§y ≤Ã!ï˛¤˛yˆÏlÓ˚
≤Ãôyl ï˛•!Ó°à%!°Ó˚ í˛zÍ§ •ˆÏ°y ˆ¢Î˚yÓ˚˚ ˆ•y”˛yÓ˚ˆÏòÓ˚
ï˛•!Ó° §Ù)• G }îÜ,˛ï˛ ï˛•!Ó° §Ù%•– ˆ¢Î˚yÓ˚
ˆ•y”˛yÓ˚̂ ÏòÓ˚ ï˛•!Ó° Ó° Ï̂ï˛ Ó%V˛yÎ˚ •zÜ%̨ ƒ•z!ê˛Ó˚ Ù)°ôl ~ÓÇ
xÓ!rê˛ï˛ xyÎ˚§Ù)•– }îÜ,˛ï˛ ï˛•!Ó° Ó°ˆÏï˛ Ó%V˛yÎ˚
!í˛ Ï̂ÓM˛yÓ̊ Óy xlƒylƒ ≤ÃÜ˛yÓ̊ } Ï̂lÓ̊ Ùyôƒ Ï̂Ù §Çà,•#ï˛ xÌ≈–
~Ü˛!ê˛ ≤Ã!ï˛¤˛yl ï˛yˆÏòÓ˚ ˆÙÔ!°Ü˛ ˜Ó!¢ˆÏT˛Ó˚ í˛z˛õÓ˚ !Ë˛!_
Ü˛ Ï̂Ó˚ ̂ Ü˛yl‰ ̂ Ü˛yl‰ í z̨Í§§Ù)• ̂ Ì Ï̂Ü˛ !Ü˛ xl%̨ õy Ï̂ï˛ ï˛•!Ó°
§Ç@˝Ã• Ü˛Ó̊ Ï̂Ó ï˛y !§Âôyhs˝ @˝Ã•î Ü˛ Ï̂Ó̊– ÓƒÓ§y!Î̊Ü˛  §ÇfiÌy!ê˛
Ù%lyÊ˛y xç≈l Ü˛ˆÏÓ˚ˆÏSÈ !Ü˛ ly !l!Ó≈ˆÏ¢ˆÏ£Ï ï˛y !ÓˆÏÓã˛ly ly
Ü˛ˆÏÓ˚ }îÜ,˛ï˛ ï˛•!ÓˆÏ°Ó˚ í˛z˛õÓ˚ §%ò ≤Ãòyl Ü˛Ó˚ˆÏï˛ •ˆÏÓ–
~Ü˛•zË˛yˆÏÓñ !l!ò≈T˛ §ÙˆÏÎ˚ }îÜ,˛ï˛ ï˛•!Ó° ≤Ãï˛ƒy˛õ≈î
Ü˛Ó˚ˆÏï˛ •ˆÏÓ– xÌ≈ ˛≤ÃòyÏˆÏlÓ˚ ˆ«˛ˆÏe xÌ≈y!ò ˛õ!Ó˚ˆÏ¢yˆÏòÓ˚
x«˛Ùï˛y xy!Ì≈Ü˛ VÑ%̨ !Ü˛ !Ó§y Ï̂Ó ̨õ!Ó̊!ã˛ï˛ñ Îy Ï̂ï˛ ̨õ!Ó̊°!«˛ï˛
•Î˚ ˆÎñ ÓƒÓ§y!Î˚Ü˛ ≤Ã!ï˛¤˛yl!ê˛Ó˚ Ü˛yˆÏSÈ ˙ §Ü˛° !fiÌÓ˚
xÌy≈!ò ≤ÃòyˆÏlÓ˚ ˆ«˛ˆÏe x˛õÎy≈Æ ˆ¢Î˚yÓ˚ ˆ•y”˛yÓ˚ !SÈ°–
xlƒ!ò Ï̂Ü˛ñ ̂ ¢Î̊yÓ̊ Ï̂•y”˛yÓ̊ Ï̂òÓ̊ ï˛•!Ó Ï̂°Ó̊ í z̨̨ õÓ̊ ≤Ã!ï˛òy Ï̂lÓ̊
xÌ≈ ˛õ!Ó˚ˆÏ¢yˆÏôÓ˚ Óy Ù)°ôl ˛õ!Ó˚ˆÏ¢yô §ÇÜ ˛yhs˝ ˆÜ˛yl
≤Ã!ï˛◊%!ï˛ ̂ l•z– §%ï˛Ó̊yÇñ ~Ü˛!ê˛ ̨≤Ã!ï˛¤˛y Ï̂lÓ̊ xy!Ì≈Ü˛ !§Âôyhs˝
@˝Ã•î Ü˛Ó˚yÓ˚ §ÙÎ˚ }î G •zÜ%˛ƒ•z!ê˛Ó˚ í˛zË˛Î˚ ̂ «˛ˆÏe•z ~Ü˛!ê˛
!ÓˆÏÓã˛Ü˛ Ë˛yˆÏÓ à,•#ï˛ !Ù◊l ÌyÜ˛yÓ˚ ≤ÃˆÏÎ˚yçl Îy •ˆÏï˛
˛õyˆÏÓ˚ }îñ •zÜ%˛ƒ•z!ê˛ñ x@˝Ãy!ôÜ˛yÓ˚ Î%=˛ ˆ¢Î˚yÓ˚ Ù)°ôl G
xÓ!rê˛ï˛ xyÎ̊– ≤Ã̂ Ïï˛ƒÜ˛ ≤ÃÜ˛yÓ̊ xÌ≈ §ÇfiÌy Ï̂lÓ̊ xyl%Ùy!lÜ˛
Óƒ Ï̂Î˚Ó˚ !lô≈yÓ˚î Ü˛Ó˚̂ Ïï˛ • Ï̂Ó– !Ü˛S%È !Ü˛S%È í z̨Í§ §Ù)̂ Ï•Ó˚ ÓƒÎ˚
xlƒà%!°Ó˚ ï%˛°lyÎ˚ xˆÏ˛õ«˛yÜ,˛ï˛ §hflÏy– í˛zòy•Ó˚îfl∫Ó˚)˛õñ
}î Ï̂Ü˛ §Ü˛° í z̨Í§à%!°Ó˚ Ù Ï̂ôƒ §Ó Ï̂ã˛ Ï̂Î˚ Ü˛Ù ÓƒÎ˚ §y Į̈̂ õ«˛
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ÓˆÏ° !ÓˆÏÓã˛ly Ü˛Ó˚y •Î˚ñ §%ˆÏòÓ˚ í˛z˛õÓ˚ Ü˛Ó˚SÈyí˛¸ ˆÎyàƒï˛y
~áˆÏly ~ê˛yˆÏÜ˛ Ü˛Ù ÓƒÎ˚ §yˆÏ˛õ«˛ Ü˛ˆÏÓ˚ ˆÓ˚ˆÏáˆÏSÈ– xÌ≈
§Ç@˝ÃˆÏ•Ó˚ §yˆÏÌ §ÇÎ%=˛ VÑ%˛!Ü˛ !Ó!Ë˛ß¨ ≤ÃÜ,˛!ï˛Ó˚ •Î˚–
í z̨òy•Ó̊îfl∫Ó̊)̨ õñ }îÜ,̨ ï˛ x Ï̂Ì≈Ó̊ §%ò ≤Ãòyl G ̂ ÙÎ̊yò ̨õ)!ï≈̨ Ï̂ï˛
xy§° ̨õ!Ó˚̂ Ï¢yô Ü˛Ó˚y xyÓ¢ƒÜ˛– •zÜ%̨ ƒ•z!ê˛ ̂ ¢Î˚y Ï̂Ó˚Ó˚ í z̨̨ õÓ˚
°Ë˛ƒyÇ¢ ≤ÃòyˆÏl ˆÜ˛yl ≤ÃÜ˛yÓ˚ ~•z ôÓ˚ˆÏlÓ˚ ÓyôƒÓyôÜ˛ï˛y
ˆl•z– §%ï˛Ó˚yÇñ } Ï̂îÓ˚ Ùyôƒ Ï̂Ù xÌ≈ §Ç@˝Ã Ï̂• !Ü˛S%Èê˛y xy!Ì≈Ü˛
V%Ñ˛!Ü˛ Ó˚ˆÏÎ˚ˆÏSÈ– §yÙ!@˝ÃÜ˛ xy!Ì≈Ü˛ VÑ%˛!Ü˛ ˆÙyê˛ Ù)°ôˆÏlÓ˚

ÙˆÏôƒÜ˛yÓ˚ }ˆÏîÓ˚ xl%˛õyˆÏï˛Ó˚  í˛z˛õÓ˚ !lË≈˛Ó˚¢#°– ï˛•!Ó°
§Ç@˝Ã Ï̂•Ó˚ Ü˛yÎ≈Ü˛°y Į̈̂ õ  !Ü˛S%È  ôÓ˚̂ ÏîÓ˚ Óƒ Ï̂Î˚Ó˚ §ÇÎ%=˛ Ìy Ï̂Ü˛–
~•z ôÓ˚ˆÏlÓ˚ ÓƒÎ˚ˆÏÜ˛ Ë˛y§Ùyl ÓƒÎ˚ ÓˆÏ°– Îál !Ó!Ë˛ß¨
í z̨Í§à%!° Ï̂Ü˛ Ù)°ƒyÎ̊l Ü˛Ó̊y •Î̊ •z•y Ï̂Ü˛ xÓ¢ƒ•z  !Ó Ï̂Óã˛lyÎ̊
Ó˚yá Ï̂ï˛ •Î˚– §%ï˛Ó˚yÇñ xy!Ì≈Ü˛ !§Âôyhs˝ @˝Ã• Ï̂îÓ˚ §ÙÎ˚ ̂ Ü˛yl‰
ˆÜ˛yl‰ í z̨Í§ ̂ Ì Ï̂Ü˛ !Ü˛ ̨õ!Ó˚Ùyî xÌ≈ §Ç@˝Ã• Ü˛Ó̊ Ï̂ï˛ • Ï̂Ó ï˛y
G !§Âôyhs˝ @Ã̋• Ï̂îÓ̊ §y Ï̂Ì §¡õ!Ü≈̨ï˛– ~•z !§Âôyhs˝ ≤Ã!ï˛¤˛y Ï̂lÓ̊
§yÙ!@˝ÃÜ˛ Ù)°ôl ÓƒÎ̊ G xy!Ì≈Ü˛ V%Ñ̨ !Ü˛ !lôy≈Ó̊î Ü˛ˆÏÓ˚–

xy!Ì≈Ü˛ !§Âôyhs˝

Ù%áƒ xy!Ì≈Ü˛ xy!ôÜ˛y!Ó˚Ü˛

Ù)°ôl# Óy Ï̂çê˛

!Ó!l Ï̂Î̊yà
!§Âôyhs˝

Ü˛yÎ≈!lÓ≈y•# Ù)°ôl

xÌ≈ §ÇfiÌy Ï̂lÓ˚ !§Âôyhs˝ °Ë˛ƒyÇ¢ !§Âôyhs˝

xÓ! ˝̂ê˛ï
˛ x

yÎ˚

Ù%lyÊ˛y

°Ë˛ƒyÇ¢

xy!Ì≈Ü˛
≤Ã!ï˛¤˛yl

}î

•zÜ%˛ƒ•z!ê˛
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xÌ≈ §ÇfiÌyˆÏlÓ˚ !§Âôyhs˝ @˝Ã•ˆÏî ≤ÃË˛yÓÜ˛yÓ˚# !Ó£ÏÎ˚
§Ù)• (Factors Affecting Financing

Decilous)

xy!Ì≈Ü˛ !§Âôyhs˝ §Ù)• !Ó!Ë˛ß¨ !Ó£ÏÎ˚ myÓ˚y ≤ÃË˛y!Óï˛– ~Ó˚
Ù Ï̂ôƒ à%Ó)̊c˛õ)î≈ !Ó£ÏÎ˚à%!° !lß√Ó)̨̊ õıÈ
(a) ÓƒÎ˚ (Cost) ıÈ !Ó!Ë˛ß̈ í z̨Í§ §Ù)̂ Ï•Ó̊ Ùyôƒ Ï̂Ù ï˛•!Ó°

§Ç@˝Ã Ï̂•Ó˚ ÓƒÎ˚ !Ó!Ë˛ß¨ •Î˚– ~Ü˛çl !Ó Ï̂Óã˛Ü˛ xy!Ì≈Ü˛
ÓƒÓfiÌy˛õÜ˛ §yôyÓ˚îï˛ §ÓˆÏã˛ˆÏÎ˚ Ü˛ÙÓƒÎ˚ §yˆÏ˛õ«˛
í z̨Í§!ê˛ !lÓy≈ã˛l Ü˛ Ï̂Ó˚l–

(b) V%Ñ̨ !Ü˛ (Risk) ıÈ ≤Ã!ï˛!ê˛ xÌ≈§ÇfiÌy Ï̂lÓ˚ í z̨Í Ï̂§Ó˚ §y Ï̂Ì
§Ç!Ÿ’T˛ V%Ñ˛!Ü˛à%!°G !Ë˛ß¨ !Ë˛ß¨ •Î˚–

(c) Ë˛y§Ùyl ÓƒÎ˚ (Floatation Costs) ıÈí˛zÍˆÏ§Ó˚
§yˆÏÌ §Ç!Ÿ’T˛ í˛zFã˛ Ë˛y§Ùyl Î%=˛ ÓƒÎ˚ xˆÏ˛õ«˛yÜ,˛ï˛
Ü˛Ù xyÜ˛£Ï≈î#Î˚ •Î˚–

(d) ˆÜ˛y¡õy!lÓ˚ làò ≤ÃÓy Ï̂•Ó˚ xÓfiÌyl (Cash Flow

Position of The Company)ıÈ ~Ü˛!ê˛  x!ôÜ˛ï˛Ó˚
¢!=˛¢y°# làò ≤ÃÓy Ï̂•Ó˚ xÓfiÌyl •zÜ%̨ ƒ•z!ê˛Ó˚ Ùyôƒ Ï̂Ù

ï˛•!ÓˆÏ°Ó˚ §ÇfiÌyˆÏlÓ˚ ï%˛°lyÎ˚ }ˆÏîÓ˚ ÙyôƒˆÏÙ xÌ≈
§ÇfiÌyl x!ôÜ˛ï˛Ó˚ Ü˛yÎ≈Ü˛Ó˚ • Ï̂ï˛ ̨õy Ï̂Ó˚–

(e) !fiÌÓ˚ Ü˛yÎ ≈ ˛õ!Ó ˚ã˛y°l ÓƒÎ˚ §Ù)• (Fixed

Operating Costs) :  Î!ò ˆÜ˛yl Ü˛yÓ˚Óy!Ó˚
≤Ã!ï˛¤˛y Ï̂l í z̨Fã˛ÙyeyÓ̊ !fiÌÓ̊ Ü˛yÎ≈̨  õ!Ó̊ã˛y°l ÓƒÎ̊à%!°Ó̊
åí˛zòy•Ó˚îı Óy!í˛¸ Ë˛yí˛¸yñ !ÓÙy !≤Ã!ÙÎ˚yÙñ ˆÓï˛l
•zï˛ƒy!òä ÌyÏˆÏÜ˛ ï˛ˆÏÓ ï˛y•ˆÏ° •z•yˆÏÜ˛ !fiÌÓ˚ xy!Ì≈Ü˛
ÓƒÎ˚ Ü˛ÙyˆÏï˛ •ˆÏÓ– xïeÓñ fl∫“ ˛õ!Ó˚Ùyî }ˆÏîÓ˚
ÙyôƒˆÏÙ xˆÏÌ≈Ó˚ §ÇfiÌyl x!ôÜ˛ï˛Ó˚ í˛z˛õˆÏÎyà#–
~Ü˛•zË˛yˆÏÓñ !fiÌÓ˚ Ü˛yÎ≈˛õ!Ó˚ã˛y°î ÓƒÎ˚ xˆÏ˛õ«˛yÜ,˛ï˛
Ü˛Ù •ˆÏ° }ˆÏîÓ˚ ÙyôƒˆÏÙ x!ôÜ˛ï˛Ó˚ xˆÏÌ≈Ó˚ §ÇfiÌyl
§ÙÌ≈l Ï̂Îyàƒ–

(f) !lsfˆÏîÓ˚ ˆ«˛ˆÏe !ÓˆÏÓã˛ƒ !Ó£ÏÎ˚§Ù)• (Control

Consideration) ı Èx!ôÜ˛ï˛Ó˚ •zÜ%˛ƒ•z!ê˛ !Ó!°l
ÙyôƒˆÏÙ xÌ≈ §ÇfiÌyl Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yˆÏlÓ˚ í˛z˛õÓ˚
˛õ!Ó˚ã˛y°ˆÏÜ˛Ó˚ !lÎ˚sfîˆÏÜ˛ •…y§ Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚– }ˆÏîÓ˚
ÙyôƒˆÏÙ xÌ≈§ÇfiÌyˆÏl ~•z Ó˚Ü˛Ù ̂ Ü˛yl ≤ÃË˛yÓ ̂ l•z–

INDIA IncÈüÈ ~Ó˚ ˆÓyly§ ˆ¢Î˚yÓ˚ §Ù)• G °Ë˛ƒyÇ¢ §Ù)• !Ó!°Ü˛Ó˚î

Ü˛ Į̈̂ õy≈̂ ÏÏÓ˚ê˛  •z!u˛Î˚y ̂ ¢Î˚yÓ˚̊ @˝Ã•#ï˛y Ï̂òÓ˚ çlƒ xhs˝Óï≈̨ # °Ë˛ƒyÇ¢ ~ÓÇ ̂ Óyly§ ̂ ¢Î˚y Ï̂Ó˚Ó˚ §y Ï̂Ì ï˛y Ï̂òÓ˚ ê˛yÜ˛yÓ˚ Ì Ï̂°Ó˚
ÓÑyôl í z̨ß√%=˛ Ü˛ Ï̂Ó˚ !ò Ï̂Î˚̂ ÏSÈ– Ü˛Ù˛õ Ï̂«˛ 60 !ê˛ ̂ Ü˛y¡õy!l çyl%Î˚y!Ó˚Ó˚ ≤ÃÌÙ G 3 å!ï˛lä §Æy Ï̂•Ó˚ Ù Ï̂ôƒ xhs˝Óï≈̨ #Ü˛y°#l
°Ë˛ƒyÇ¢ ≤Ãòy Ï̂lÓ̊ ̂ ây£Ïîy §• ï˛Í§¡õ!Ü≈̨ ï˛ xlƒylƒ ̨õ!Ó̊Ü˛“lyà%!°Ó̊ ≤Ãã˛yÓ̊ Ü˛ Ï̂Ó̊!SÈ°– x!ï˛!Ó̊=˛ ̨≤ÃyÎ̊ 12 !ê˛ ̂ Ü˛y¡õy!l
~•z ÙyˆÏ§ 2006 §yˆÏ°Ó˚ çyl%Î˚yÓ˚# xˆÏ˛õ«˛y !ï˛là%l ̂ Ó!¢ ̂ Óyly§ ̂ ¢Î˚yÓ˚ !Ó!°Ó˚ ̂ ây£Ïîy Ü˛ˆÏÓ˚!SÈ°–

~Ü˛!ê˛ ˆÜ˛y¡õy!l ï˛yÓ˚ ˆ¢Î˚yÓ˚ @˝Ã•#ï˛yˆÏòÓ˚ Ù)°ƒ ~ÓÇ °Ë˛ƒyÇ¢ ≤ÃòyˆÏl §Óy≈!ôÜ˛Ó˚ˆÏîÓ˚ ~Ü˛!ê˛ !l!òT˛ à[˛# ˆÙˆÏl
ã˛ Ï̂°ñ ~ÓÇ ~ ò%!ê˛ • Ï̂°y ~Ó˚ ≤Ãï˛ƒ«˛ ~ÓÇ §•ç í z̨òy•Ó˚̂ ÏîÓ˚ Ó)̊õ– xyò¢≈àï˛Ë˛y Ï̂Ó ̂ Ü˛y¡õy!là%!° Ï̂Ü˛ ̂ Ùyê˛ ̂ ¢Î˚yÓ˚ôyÓ˚#
xyÎ˚à%!°Ó˚ çlƒ làò xÌ≈ ≤Ãòyl ~ÓÇ Ùç%ˆÏòÓ˚ àë˛l Ù)ˆÏ°Ó˚ ÙˆÏôƒ ~!ê˛ §yÙO§ƒ Ü˛Ó˚y  ≤ÃˆÏÎ˚yçl–

ˆÜ˛y¡õy!l§Ù)• myÓ˚y í z̨ay!˛õï˛ °Ë˛ƒyÇ¢ §Ù)• G ̂ Óyly§ §Ù)̂ Ï•Ó˚ ôyÓ˚y lƒyÎƒ Ù%lyÊ˛yÓ˚ §y Ï̂Ì §Ùß∫Î˚ Ìy Ï̂Ü˛– ~!ê˛
ˆ¢Î˚yÓ˚ @˝Ã•#ï˛y Ï̂òÓ˚ ̨õ%Ó˚flÒyÓ˚ ≤Ãòy Ï̂lÓ˚ ~Ü˛!ê˛ í z̨̨ õyÎ˚–

!Ü˛S%È §ÇáƒÜ˛ ˆÜ˛y¡õy!l G ï˛yˆÏòÓ˚ ˆ¢Î˚yÓ˚ @˝Ã•#ï˛yˆÏòÓ˚ ˆÓyly§ ˆ¢Î˚yÓ˚ ≤ÃòyˆÏlÓ˚ ˛õ!Ó˚Ü˛“ly ˆây£Ïîy Ü˛ˆÏÓ˚ˆÏSÈ–
x!ôÜ˛yÇ¢ ̂ Ü˛y¡õy!l§Ù)• ÎyÓ˚y •z!ï˛ÙˆÏôƒ ̂ Óyly§ ̂ ¢Î˚yÓ˚ !Ó!°Ó˚ ̂ ây£Ïîy Ü˛ˆÏÓ˚ˆÏSÈ Óy ≤Ãã˛yÓ˚ Ü˛ˆÏÓ˚ˆÏSÈ Îy ï˛yÓ˚y ï˛yˆÏòÓ˚
˛õÓ˚Óï˛≈# ̂ Óyí≈˛ !Ù!ê˛ÇÈüÈ~ ̂ SÈyˆÏê˛y Óy ÙyV˛y!Ó˚ xyÎ˚ï˛ˆÏlÓ˚ ̂ Ü˛y¡õy!l§Ù)ˆÏ•Ó˚ çlƒ ~•z ̨õ!Ó˚Ü˛“ly @˝Ã•î Ü˛Ó˚ˆÏÓ–

í˛zÍ§È ıÈ The Economic Times



xy!Ì≈Ü˛ ÓƒyÓfiÌy˛õly
245

ˆÎ §Ü˛° ˆÜ˛y¡õy!là%!°Ó˚ ˛õ!Ó˚ã˛y°Ü˛àˆÏîÓ˚ ÙˆÏl
ˆÜ˛y¡õy!lÓ˚ í z̨̨ õÓ˚ Ü˛ï,̨ ≈c •…y Ï̂§Ó˚ Ë˛Î˚ !ÓòƒÙyl Ìy Ï̂Ü˛
ï˛yÓ̊y xÌ≈ §ÇfiÌy Ï̂lÓ̊̊ ̂ «˛ Ï̂e } Ï̂îÓ̊ ÙyôƒÙ Ï̂Ü˛ •zÜ%̨ ƒ•z!ê˛
ÙyôƒÙ ~Ó˚ ï%˛°lyÎ˚ x!ôÜ˛ ˛õSÈ® Ü˛Ó˚ˆÏÓ–

(g) Ù)°ôl# ÓyçyˆÏÓ˚Ó˚ xÓfiÌy (State of Capital

Market): ï˛•!ÓˆÏ°Ó˚ í˛zÍ§ !lÓ≈yã˛ˆÏl Ù)°ôl#
Óyçy Ï̂Ó̊Ó̊ §yÓ°#°ï˛y G ≤ÃË˛yÓ !ÓhflÏyÓ̊ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊–
fiê˛ˆÏÜ˛Ó˚ ÓyçyˆÏÓ˚ í˛zôÁ≈àyÙ# §ÙÎ˚Ü˛yˆÏ° x!ôÜ˛yÇ¢
çlàî •zÜ%˛ƒ•z!ê˛ ˆ¢Î˚yˆÏÓ˚ !Ó!lˆÏÎ˚yà Ü˛ˆÏÓ˚– Î!òG
Ù®y@˝ÃhflÏ  Ù)°ôl# Óyçy Ï̂Ó˚ •zÜ%̨ ƒ•z!ê˛ ̂ ¢Î˚yÓ˚ !Ó!° Ü˛Ó˚y
ˆÎ ̂ Ü˛y Ï̂ly ̂ Ü˛y¡õy!lÓ˚ ̂ «˛ Ï̂e Ü˛T˛§yôƒ–

°Ë˛ƒyÇˆÏ¢Ó˚ !§Âôyhs˝ (Dividend Decision)

ï,̨ ï˛#Î̊ à%Ó̊)cõ)î≈ !§Âôyhs˝ Îy ≤Ã Ï̂ï˛ƒÜ˛ xy!Ì≈Ü˛ ÓƒÓfiÌy˛õÜ˛ Ï̂Ü˛
@˝Ã•î Ü˛Ó˚̂ Ïï˛ •Î˚ñ ï˛y • Ï̂°y °Ë˛ƒyÇÏ¢ Órê˛l ̂ «˛e §¡õ!Ü≈̨ ï˛
!§Âôyhs˝– °Ë˛ƒyÇ¢ •ˆÏ°y Ù%lyÊ˛yÓ˚ ˆ§•z xÇ¢ Îy ˆ¢Î˚yÓ˚
@˝Ã•#ï˛y Ï̂òÓ˚ Ù Ï̂ôƒ Órê˛l Ü˛Ó˚y •Î˚– ̂ Ü˛y¡õy!l Ü˛ï,̨ ≈Ü˛ x!ç≈ï˛
Ù%lyÊ˛yÓ̊ åÜ˛Ó̊ ≤Ãòy Ï̂lÓ̊ ̨õÓ̊ ä !Ü˛ ̨õ!Ó̊Ùyî ̂ ¢Î̊yÓ̊ @Ã̋•#ï˛y Ï̂òÓ̊
ÙˆÏôƒ Órê˛l Ü˛Ó˚y •ˆÏÓ ~ÓÇ !Ü˛ ̨õ!Ó˚Ùyî Ù%lyÊ˛y Ü˛yÓ˚ÓyˆÏÓ˚
xÓ!rê˛ï˛ !•§yˆÏÓ ôˆÏÓ˚ Ó˚yáy í˛z!ã˛ï˛  ï˛y ~•z !§ÂôyˆÏhs˝Ó˚
§y Ï̂Ì §¡õ!Ü≈̨ ï˛– ̂ Îáy Ï̂l °Ë˛ƒyÇ¢ • Ï̂°y xÓ!rê˛ï˛ xy Ï̂Î̊Ó̊
˛õ%l!Ó≈!lˆÏÎ˚yà myÓ˚y ã˛°!ï˛ xyˆÏÎ˚Ó˚ xÇ¢ !ÓˆÏ¢£Ï Îy !Ü˛ly
≤Ã!ï˛¤˛yl!ê˛Ó˚ Ë˛!Ó£Ïƒï˛ xyÎ˚ í˛z˛õyç≈ˆÏlÓ˚ «˛Ùï˛yˆÏÜ˛ Ó,!Âô
Ü˛ Ï̂Ó˚– ̂ Î Ï̂•ï%̨ ñ ≤Ã!ï˛¤˛yl Ï̂Ü˛ ̨õ%l/ !Ó!l Ï̂Î˚yàÜ,̨ ï˛ xÓ!rê˛ï˛
xyˆÏÎ˚Ó˚ ̨ õ!Ó˚Ùyî ÓçyÎ˚ Ó˚yáˆÏï˛ ï˛•!ÓˆÏ°Ó˚ ≤ÃˆÏÎ˚yçl •Î˚
lyñ ï˛y•z ˆ¢Î˚yÓ˚ @˝ Ã•#ï˛yˆÏòÓ˚ §¡õˆÏòÓ˚ §yÙ!@˝ÃÜ˛
§Óy≈!ôÜ˛Ó˚ˆÏîÓ˚ í˛zˆÏj¢ƒˆÏÜ˛ !ÓˆÏÓã˛lyÎ˚ ˆÓ˚ˆÏá °Ë˛ƒyÇ¢
§¡õ!Ü≈˛ï˛ !§Âôyhs @˝Ã•î Ü˛Ó˚y í˛z!ã˛ï˛–˝

°Ë˛ƒyÇ¢ !§myhs˝ˆ ÏÜ˛ ≤ÃË˛yÓÜ˛yÓ˚# !Ó£ÏÎ˚ §Ù)•
(Factors Affecting Dividend Decision)

~Ü˛!ê˛ ˆÜ˛y¡õy!l Ü˛ï,˛≈Ü˛ x!ç≈ï˛ Ù%lyÊ˛yÓ˚ !Ü˛ ˛õ!Ó˚Ùyî

Ù%lyÊ˛y !•§yˆÏÓ Ó!rê˛ï˛ •ˆÏÓ ~ÓÇ !Ü˛ ˛õ!Ó˚Ùyî Ù%lyÊ˛y
Ü˛yÓ˚Óy Ï̂Ó˚ xÓ!rê˛ï˛ !•§y Ï̂Ó ÌyÜ˛ Ï̂Ó ï˛y x Ï̂lÜ˛à%!° !Ó£ÏÎ˚
myÓ˚y ≤ÃË˛y!Óï˛ •Î˚– !Ü˛S%È à%Ó˚%c˛õ)î≈ !Ó£ÏÎ˚§Ù)• !lˆÏ¡¨
x Ï̂°yã˛ly Ü˛Ó˚y • Ï̂°y ıÈüÈ

(a) xyˆÏÎ˚Ó˚ ˛õ!Ó˚Ùyî (Amount of Earnings) :

Óï≈̨ Ùyl G xï˛# Ï̂ï˛Ó̊ xyÎ̊ ̂ Ì Ï̂Ü˛ °Ë˛ƒyÇ¢ ≤Ãòyl Ü˛Ó̊y
•Î˚– §%ï˛Ó˚yÇñ xyÎ˚ •ˆÏ°y °Ë˛ƒyÇ¢ ≤Ãòyl §¡õ!Ü≈˛ï˛
!§my Ï̂hs˝Ó˚ ~Ü˛!ê˛ ≤Ãôyl !lî≈yÎ˚Ü˛–

(b) !fiÌ!ï˛¢#° xyÎ˚ §Ù)•  (Stability Earnings):

xlƒylƒ !Ó£ÏÎ˚ §Ù)• x˛õ!Ó˚Ó!ï≈̨ ï˛ ̂ Ó˚̂ Ïá !fiÌ!ï˛¢#°
í˛z˛õyç≈l«˛Ù ~Ü˛!ê˛ ˆÜ˛y¡õy!l í˛zFã˛ •yˆÏÓ˚ °Ë˛ƒyÇ¢
ˆây£Ïly Ü˛Ó˚yÓ˚ çlƒ ~Ü˛!ê˛ í˛z_Ù xÓfiÌyˆÏl ÌyˆÏÜ˛–
xl%Ó̊)̂ Į̈ õñ ̨õ!Ó̊Óï≈̨l¢#° í z̨̨ õyç≈l«˛Ù ~Ü˛!ê˛ ̂ Ü˛y¡õy!l
x Į̈̂ õ«˛yÜ,̨ ï˛ !l¡¨ •y Ï̂Ó˚ °Ë˛ƒyÇ¢ !ò Ï̂ï˛ ̨õy Ï̂Ó˚–

(c) °Ë˛ƒyÇˆ Ï¢Ó˚ !fiÌ!ï˛¢#°ï˛y (Stability of

Dividends) : §yôyÓ˚î ˆÜ˛y¡õy!là%!° ~Ü˛!ê˛
§%!l!ò≈T˛ l#!ï˛ xl%§Ó˚î Ü˛ Ï̂Ó˚ ̂ ¢Î˚yÓ˚ ̨≤Ã!ï˛ °Ë˛ƒyÇ¢
≤Ãòy Ï̂l !fiÌ!ï˛¢#° ÓçyÎ˚ Ó˚yá Ï̂ï˛ ̂ ã˛T˛y Ü˛ Ï̂Ó˚– Îál
¢%ô%Ùye Óï≈˛Ùyl ÓÍ§ˆÏÓ˚Ó˚•z xyˆÏÎ˚Ó˚ Ó,!Âô xˆÏ˛õ«˛y
Ë˛!Ó£ÏƒˆÏï˛Ó˚ §Ω˛yÓƒ xˆÏÎ˚Ó˚ Ó,!ÂôÓ˚ í˛z˛õÓ˚ ˆÜ˛yl
ˆÜ˛y¡õy!lÓ̊ ò,,ì˛̧ ≤Ãï˛ƒÎ̊ çy Ï̂à §yôyÓ̊îï˛ ï˛ál•z Ó!ô≈ï˛
°Ë˛ƒyÇ¢ ˛≤ÃòyˆÏlÓ˚ ≤ÃÓlï˛y ˆòáy ÎyÎ˚– xlƒË˛yˆÏÓ
Ó° Ï̂ï˛ ̂ à Ï̂° xyÎ˚ í z̨̨ õyç≈̂ ÏlÓ˚ §%̂ ÏÎyà á%Ó•z §ÇÜ˛#î≈
Óy xfiÌyÎ˚# fl∫Ë˛yˆÏÓÓ˚ ≤Ãï˛#Î˚Ùyl •ˆÏ°ñ ï˛y ˆ¢Î˚yÓ˚
≤Ã!ï˛ °Ë˛ƒyÇ¢ ≤ÃòyÏl Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚̨ ly–

(d) ≤ÃÓ,!ÂôÓ˚ §%ˆ ÏÎyà §Ù)• (Growth

Opportunities) : ˆÎ §Ü˛° ÓƒÓ§y!Î˚Ü˛
≤Ã!ï˛¤˛ylà%!°Ó̊ ≤ÃÓ,!ÂôÓ̊ §%̂ ÏÎyà §%!Óôy§Ù)• !ÓòƒÙyl
ÌyˆÏÜ˛ñ ï˛yÓ˚y ï˛yˆÏòÓ˚ í˛z˛õyç≈ˆÏlÓ˚ Ó,•òyÇ¢ xÌ≈Ó˚y!¢
≤ÃˆÏÎ˚yçl#Î˚ !Ó!lˆÏÎ˚yàà%!°ˆÏï˛ xÌ≈§ÇfiÌyˆÏlÓ˚ çlƒ
ô Ï̂Ó˚ Ó˚y Ï̂á– §%ï˛Ó˚yÇñ ≤ÃÓ,!ÂôÎ%=˛ ̂ Ü˛y¡õy!lÓ˚ °Ë˛ƒyÇ¢
Ü˛Ù ≤ÃÓ,!Âô Î%=˛ ˆÜ˛y¡õy!lÓ˚ °Ë˛ƒyÇ¢ xˆÏ˛õ«˛yÜ,˛ï˛
Ü˛Ù •Î˚–
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(e) làò ≤ÃÓyˆ Ï•Ó˚Ü˛ xÓfiÌy (Cash Flow

Position): °Ë˛ƒyÇ¢ ≤Ãòyl làò Ó!•/≤ÃÓyˆÏ•Ó˚
§yˆÏÌ §¡õ!Ü≈˛ï˛– ~Ü˛!ê˛ ˆÜ˛y¡õy!l Ù%lyÊ˛y xç≈l
Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚ !Ü˛v làò xˆÏÌ≈Ó˚ ˛õ!Ó˚Ùyî Ü˛Ù •ˆÏï˛
˛õyˆÏÓ˚– °Ë˛ƒyÇ¢ ˆây£Ïîy Ü˛Ó˚yÓ˚ çlƒ ˆÜ˛y¡õy!lÓ˚
ÎˆÏÌT˛ ̨õ!Ó˚Ùyî làò xˆÏÌ≈Ó˚ ≤ÃˆÏÎ˚yçl •Î˚–

(f) ˆ¢Î˚yÓ˚ ˆ•y”˛yÓ˚ˆ ÏòÓ˚ ˛õSÈˆ Ï®Ó˚ x@˝ Ãy!ôÜ˛yÓ˚
(Shareholder’s Preference) : Îál °Ë˛ƒyÇ¢
ˆây£Ïîy Ü˛Ó˚y •Î˚ ï˛á° ~•z ˆ«˛ˆÏe ÓƒÓfiÌy˛õlyˆÏÜ˛
ˆ¢Î˚yÓ˚ @˝Ã•#ï˛y Ï̂òÓ˚ ≤ÃÜ,̨ !ï˛Ó˚ x@˝Ãy!ôÜ˛yÓ˚̂ ÏÜ˛ xÓ¢ƒ•z
ÙˆÏl Ó˚yáy ≤ÃˆÏÎ˚yçl– ˆ¢Î˚yÓ˚ @˝Ã•#ï˛yˆÏòÓ˚ §yôyÓ˚î
≤Ãï˛ƒy¢y ˆÎ xhs˝ï˛ ~Ü˛!ê˛ !l!ò≈T˛ ˛õ!Ó˚Ùyî °Ë˛ƒyÇ¢
!•§y Ï̂Ó ≤Ãòyl Ü˛Ó˚y •Î˚ñ ï˛y• Ï̂° ̂ Ü˛y¡õy!là%!°Ó˚ ̇
~Ü˛•z ̨õ!Ó̊Ùyî °Ë˛ƒyÇ¢ ̂ ây£Ïîy Ü˛Ó̊y ÓyM˛l#Î̊– ~Ùl
!Ü˛S%È §ÇáƒÜ˛ ˆ¢Î˚yÓ˚@˝Ã•#ï˛y xyˆÏSÈ ÎyÓ˚y ï˛yˆÏòÓ˚
!Ó!l Ï̂Î˚yà ̂ Ì Ï̂Ü˛ !lÎ˚!Ùï˛ xy Ï̂Î˚Ó˚ í z̨̨ õÓ˚ !lË ≈̨Ó˚¢#°–

(g) Ü˛Ó˚ l#!ï˛  (Taxation Policy) : °Ë˛ƒyÇ¢ ≤Ãòyl
~ÓÇ xÓ!rê˛ï˛ xyÎ˚ ~•z ò%ˆÏÎ˚Ó˚ ÙˆÏôƒ ˛õSÈ®ñ !Ü˛S%Èê˛y
°Ë˛ƒyÇ¢ ~ÓÇ Ù)°ôl# xyˆÏÎ˚Ó˚ í˛z˛õÓ˚ Ü˛Ó˚yˆÏÓ˚yˆÏ˛õÓ˚
˛õyÌ≈Ü˛ƒ myÓ̊y ≤ÃË˛y!Óï˛– Î!ò °Ë˛ƒyÇ Ï̂¢Ó̊  í z̨̨ õÓ̊ Ü˛ Ï̂Ó̊Ó̊
˛õ!Ó˚Ùyî x!ôÜ  •Î˚ ï˛ˆÏÓ °Ë˛ƒyÇˆÏ¢Ó˚ ÙyôÏƒˆÏÙ xÌ≈
≤Ãòyl xˆÏ˛õ«˛yÜ,˛ï˛ Ü˛Ù •ˆÏ°•z Ë˛y°– ~Ó˚ ï%˛°lyÎ˚
Ü˛Ó̊ •yÓ̊ xy Į̈̂ õ!«˛Ü˛Ë˛y Ï̂Ó fl∫“ • Ï̂°•z x!ôÜ˛˛ õ!Ó̊Ùy Ï̂î
°Ë˛ƒyÇÏ¢ ̂ ây£Ïîy Ü˛Ó˚y ̂ ÎˆÏï˛ ̨ õyˆÏÓ˚– Î!òG °Ë˛ƒyÇ¢
ˆ¢Î˚yÓ˚ @˝Ã•#ï˛yˆÏòÓ˚ •yˆÏï˛ Ü˛Ó˚Ù%=˛ ï˛Ó% G ˆÜ˛y¡õy!l
Ü˛ï,˛≈Ü˛ Ó!rê˛ï˛ °Ë˛ƒyÇˆÏ¢Ó˚ í˛z˛õÓ˚˛ Ü˛Ó˚ ôyÎ≈ Ü˛Ó˚y •Î˚–
~Ë˛y Ï̂Óñ Óï ≈̨Ùyl Ü˛Ó̊ l#!ï xl%§y Ï̂Ó̊ ̂ ¢Î̊yÓ̊ @Ã̋•#ï˛yàî
ˆÓ!¢ ̨õ!Ó˚Ùy Ï̂î °Ë˛ƒyÇ¢ ≤ÃòylÏ̂ ÏÜ˛ ̨õSÈ® Ü˛ Ï̂Ó˚l–

(h) fiê˛Ü˛ ÙyˆÏÜ˛≈ˆÏê˛Ó˚ ≤Ã!ï˛!Ü ˛Î˚y (Stock Market

Reaction) : §yôyÓ˚îË˛yˆÏÓñ !Ó!lˆÏÏÎ˚yàÜ˛yÓ˚#àî
~Ü˛!ê˛ Ë˛y° áÓÓ˚ !•§yˆÏÓ °Ë˛ƒyÇ¢ Ó,!Âô G fiê˛Ü˛
Ù)ˆÏ°ƒÓ˚ ≤Ã!ï˛ •z!ï˛Óyã˛Ü˛ ≤Ã!ï˛!Ü ˛Î˚y¢#° •Î˚–
xl%Ó˚) õË˛y Ï̂Óñ °Ë˛ƒyÇ¢ ̨õï˛ Ï̂lÓ˚̨ Ê˛ Ï̂° fiê˛Ü˛ Ùy Ï̂Ü≈̨ Ï̂ê˛
ˆ¢Î˚yˆÏÓ˚Ó˚ Ù)ˆÏ°ƒÓ˚ í˛z˛õÓ˚ ˆl!ï˛Óyã˛Ü˛ ≤ÃË˛yÓ ˛õˆÏí˛¸–

~•z Ü˛yÓ˚ˆÏîñ Îál •z•y §¡õˆÏÜ≈˛ !§Âôyhs˝ @˝Ã•î Ü˛Ó˚y
•Î˚ ï˛ál •zÜ%̨ ƒ•z!ê˛  ̂ ¢Î˚y Ï̂Ó˚Ó˚ Ù)̂ Ï°ƒÓ˚ í z̨̨ õÓ˚ °Ë˛ƒyÇ¢
l#!ï˛Ó̊ §Ω˛yÓƒ ≤ÃË˛yÓ §¡õ!Ü≈̨ ï˛ x Ï̂lÜ˛à%!° à%Ó%̊c˛õ)î≈
Ü˛yÓ̊îà%!°Ó̊ Ù Ï̂ôƒ ~Ü˛!ê˛ Ü˛yÓ̊î !•§y Ï̂Ó ÓƒÓfiÌy˛õÜ˛̂ ÏòÓ̊
myÓ̊y !Ó Ï̂Ó!ã˛ï˛ •Î̊–

(i) Ù)°ôl# ÓyçyˆÏÓ˚Ó˚ ÓƒÓ•yÓ˚  (Access to Capital

Market) : §yôyÓ˚îï˛  Óí˛¸ ~ÓÇ §%≤Ã!ï˛!¤˛ï˛
ˆÜ˛y¡õy!là%!° §•ˆÏç•z Ù)°ôl# ÓyçyˆÏÓ˚Ó˚ ≤ÃˆÏÓ¢
Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚ ~ÓÇ §%ï˛Ó˚yÇñ ï˛yˆÏòÓ˚ !ÓÜ˛yˆÏ¢Ó˚ çlƒ
xÌ≈§ÇÏfiÌyˆÏlÓ˚ ˆ«˛ˆÏe xÓ!rê˛ï˛ xyˆÏÎ˚Ó˚ í˛z˛õÓ˚
xˆÏ˛õ«˛yÜ,˛ï˛ Ü˛Ù !lË˛≈Ó˚¢#° •ˆÏï˛ •Î˚– ~•z
ˆÜ˛y¡õy!là%!° §yôyÓ̊îï˛ ̂ SÈyê˛ ̂ Ü˛y¡õy!l ÎyÓ̊y §• Ï̂ç
ÓyçyˆÏÓ˚ ≤ÃˆÏÓˆÏ¢ x«˛Ù ~Ùl ï˛yˆÏòÓ˚ ï%˛°lyÎ˚
xˆÏ˛õ«˛yÜ,˛ï˛ í˛zFã˛ •yÏˆÏÓ˚ °Ë˛ƒyÇ¢ ≤ÃòyˆÏlÓ˚ ˆ«˛ˆÏe
≤ÃÓîï˛y ̂ òáy ÎyÎ˚–

(j) xy•zlàï˛ Óyôy§Ù)• (Legal Constraints):

ˆÜ˛y¡õy!l xy•ẑ Ïl !Ü˛S%È !l!ò≈T˛ !Óôyl °Ë˛ƒyÇ¢ !•§y Ï̂Ó
xÌ≈ ≤ÃòyˆÏl í˛z˛õÓ˚ !Ó!ô!lˆÏ£Ïô Ó˚ˆÏÎ˚ˆÏSÈ– °Ë˛ƒyÇ¢
ˆây£Ïîy Ü˛Ó˚yÓ˚ §ÙÎ˚ ̇  ôÓ˚ˆÏlÓ˚ !Óôylà%!° xÓ¢ƒ•z
˛õy°l Ü˛Ó˚ˆÏï˛ •ˆÏÓ–

(k) ã % ˛ !=˛àï˛ Óyôy §Ù)• (Contructual

Constraints) : Îál ˆÜ˛yl ˆÜ˛y¡õy!l Ï̂Ü˛˛ }î
xl%̂ ÏÙyòl Ü˛Ó̊y •Î̊ñ ï˛ál Ü˛á Ï̂ly Ü˛á Ï̂ly }îòyï˛y
Ë !̨Ó£Ïƒ Ï̂ï˛ °Ë˛ƒyÇ¢ ̨õ!Ó̊ Ï̂¢ŷ ÏôÓ̊ í z̨̨õÓ̊ !l!ò≈T˛ !Ó!ô!l Ï̂£Ïô
xy Ï̂Ó̊y˛õ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊– ̂ Ü˛y¡õy!là%!° Ï̂Ü˛ ~•z ̂ «˛ Ï̂e
!lŸã˛Î̊ï y̨ ≤Ãòyl Ü˛̂ ÏÓ̊ ̂ Î °Ëƒ̨yÇ¢ ≤Ãòŷ Ïl  ̂ Ü y̨l xÓfiÌyÎ̊
} Ï̂îÓ̊ ã%̨ !=˛Ó̊ ¢ï≈̨ §Ù)• °!Aàï˛ • Ï̂Ó ly–

xy!Ì≈Ü˛˛ ̨õ!Ó˚Ü˛“ly (Fiuancial Planning)

~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ˚ Ë˛!Ó£Ïƒï˛ Ü˛Ù≈ ≤Ã!Ü ̨ Î˚yÓ˚ Ó%̨̊ õ Ï̂Ó˚áy ≤Ãhfl%ï˛
Ü˛Ó˚yÓ˚ çlƒ x!Ì≈Ü˛ ˛õ!Ó˚Ü˛“ly ~Ü˛yhs˝Ë˛yˆÏÓ ≤ÃˆÏÎ˚yçl–
xy!Ì≈Ü˛ ̨õ!Ó̊Ü˛“lyÓ̊  í ẑ̨ Ïj¢ƒ • Ï̂°y ̂ Î §!ë˛Ü˛ §Ù Ï̂Î̊ Î Ï̂ÌT˛
˛õ!Ó˚Ùyî ï˛•!ÓˆÏ°Ó˚ ˆçyàyl §%!l!Ÿã˛ï˛ Ü˛Ó˚î– Î!ò
≤Ã Ï̂Î˚yç Ï̂lÓ˚ §ÙÎ˚ ̨õÎ≈yÆ  ̨õ!Ó˚Ùyî ï˛•!Ó Ï̂°Ó˚ §ÇfiÌyl ly
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Ìy Ï̂Ü˛ ï˛ Ï̂Ó ≤Ã!ï˛¤˛yl!ê˛ Ü˛ï,̨ Ü˛ ≤Ãò_ xAà#Ü˛yÓ̊à%!° G à,•#ï˛
˛õ!Ó̊Ü˛“lyà%!° ÓyhflÏÓyÎ̊l Ü˛Ó̊ Ï̂ï˛ §«˛Ù • Ï̂Ó ly– xlƒ!ò Ï̂Ü˛ñ
Î!ò í˛zm,_ ï˛•!ÓˆÏ°Ó˚ ˛õ!Ó˚Ùyî x!ôÜ˛ •Î˚ ï˛ˆÏÓ •z•y
xÓy!N˛ï˛Ë˛y Ï̂Ó ÓƒÎ˚ Ó,!Âô Ü˛ Ï̂Ó˚ ~ÓÇ x˛õã˛Î˚Ù)°Ü˛ ÓƒÎ˚̂ ÏÜ˛
í˛zÍ§y!•ï˛ Ü˛Ó˚ˆÏï˛ ̨õyˆÏÓ˚– ~!ê˛ xÓƒ¢•z ÙˆÏl Ó˚yáˆÏï˛ •ˆÏÓ
ˆÎ xy!Ì≈Ü˛ ̨õ!Ó̊Ü˛“ly xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ̊ §Ùï%̨°ƒ !Ü˛ÇÓy
!ÓÜ˛“ lÎ˚– xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚ °«˛ƒ •ˆÏ°y §ˆÏÓy≈_Ù
!Ó!l Ï̂Î̊yà ~ÓÇ xÌ≈ §ÇfiÌy Ï̂lÓ̊ !ÓÜ˛“§Ù)̂ Ï•Ó̊ ÓƒÎ̊ G §%!Óôy
§Ù)̂ Ï•Ó˚ ≤Ã!ï˛ Ùl§Ç Ï̂Îyà Ü˛ Ï̂Ó˚ §!ë˛Ü˛Ë˛y Ï̂Ó !lÓy≈ã˛l Ü˛Ó˚y–

~Ó̊ °«˛ƒ • Ï̂°y ̂ ¢Î̊yÓ̊@˝Ã•#ï˛y Ï̂òÓ̊ §¡õ Ï̂òÓ̊ §Ó≈y!ôÜ˛#Ü˛Ó̊î
Ü˛Ó˚y– xlƒ!ò Ï̂Ü˛ñ xy!Ì≈Ü˛ ̨õ!Ó˚Ü˛“lyÓ˚ °«˛ƒ • Ï̂°y xy!Ì≈Ü˛
!§Âôyhs˝§Ù)̂ Ï•Ó˚ x Ï̂°y Ï̂Ü˛ ï˛•!Ó Ï̂°Ó˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y §Ù)•
~ÓÇ ï˛yˆÏòÓ˚ §•ç°Ë˛ƒï˛yÓ˚ ≤Ã!ï˛ ò,!T˛ !lÓÂô ˆÓ˚ˆÏá
§%¤%̨ Ë˛y Ï̂Ó Ü˛Ù≈≤Ã!Ü ̨ Î̊y ̨õ!Ó̊ã˛y°ly Ü˛Ó̊y– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ Î!ò
~Ü˛!ê˛ Ù)°ôl# ÓyˆÏçê˛ !§myhs˝ @˝Ã•î Ü˛Ó˚y •Î˚ ï˛ˆÏÓ
Ü˛Ù≈≤Ã!Ü ̨ Î˚y§Ù)• í z̨Fã˛ÙyeyÓ˚ •GÎ˚yÎ˚ fl∫yË˛y!ÓÜ˛– ÓƒÎ˚§Ù)•
G Ó˚yçfl∫ §Ù)ˆÏ•Ó˚ ˛õ!Ó˚Ùyî Ó,!Âô ˆ˛õˆÏï˛ ˛õyˆÏÓ˚– xy!Ì≈Ü˛
˛õ!Ó˚Ü˛“ly ≤Ã!Ü ̨ Î˚y §Ü˛° ̨õòà%!° Îy §Ω˛yÓƒ ̨õ!Ó˚Óï≈̨ Ï̂lÓ˚
Ùôƒ !òˆÏÎ˚ x!ï˛Ü ˛Ù Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚ ˆ§à%!° ˛õ)Ó≈Ë˛y§Ï !òˆÏï˛

í z̨ôÁ≈àyÙ#  °Ë˛ƒyÇ¢ Ù)°ƒyÎ̊l §Ù)• Ï̂Ü˛ §ÙÌ≈l Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊  (Rising Dividend Can Support Valuations)

˛õÓ˚Óï˛#≈ Ü˛ˆÏÎ˚Ü˛ ÓSÈÓ˚ ôˆÏÓ˚ ˆÜ˛y¡õy!l§Ù)• °Ë˛ƒyÇ¢ ≤Ãòyl í˛zˆÏ˛õ«˛y Ü˛Ó˚ˆÏï˛ §yÙÌƒ≈ •ˆÏÓ ly– !Ó!lˆÏÎ˚yàÜ˛yÓ˚#àî
í z̨Fã˛ï˛Ó˚ °Ë˛ƒyÇ Ï̂¢Ó˚ ≤Ãï˛ƒy¢y Ü˛Ó˚̂ ÏSÈl ~ÓÇ ~Ü˛!ê˛ §%!l!ò≈T˛ !ÓÓ,ï˛ °Ë˛ƒyÇ¢l#!ï˛ !l!Ÿã˛ï˛ Ü˛Ó˚y ≤Ã Ï̂Î˚yçl–

Ë˛yÓ˚̂ Ïï˛ñ Î!òG ~Ùl!Ü˛ !Óàï˛ ̨õÑyã˛ ÓSÈÓ˚ ÎyÓï˛ !Ü˛S%È §ÇáƒÜ˛ ̂ Ü˛y¡õy!l §yÙO§ƒ˛õ)î≈ °Ë˛ƒyÇ¢ ≤Ãòyl Ü˛Ó˚̂ ÏSÈ–
Î!òGñ °Ë˛ƒyÇ¢ ≤Ãòyl Ü ˛ÙyÓl!ï˛Ó˚ !òˆÏÜ˛ ÎyˆÏFSÈ ~ÓÇ Óï≈˛ÙyˆÏl 800 !ê˛ ̂ Ü˛y¡õy!lÓ˚ ~Ü˛!ê˛ ̂ §ˆÏê˛ °Ë˛ƒyÇ¢

àí ¸̨ •yÓ˚ 1.1%– ~•z ̂ Ü˛y¡õy!là%!° BSE ~ÓÇ NSE §)ã˛Ü˛à%!°Ó˚ xÇ¢ ̂ Ì Ï̂Ü˛ ~ Ï̂§ Ï̂SÈ– ¢%ô%Ùye  °Ë˛ƒyÇ¢ ≤Ãôyl
•…y§ ˆ˛õˆÏÎ˚ˆÏSÈ ï˛y•z lÎ˚ñ ~•z ï˛y!°Ü˛y!ê˛Ó˚ ~Ùl ~Ü˛!ê˛ ˆÜ˛y¡õy!l ˆl•z Îy !Óàï˛ ˛õÑyã˛ ÓSÈˆÏÓ˚ Ù%lyÊ˛y Ó,!ÂôÓ˚ §yˆÏÌ
§y Ï̂Ì °Ë˛ƒyÇ¢ Ó,!Âô Ü˛Ó˚̂ ÏSÈ–

ˆ§ˆÏê˛  xhs≈˝àï˛ ˆÜ˛y¡õy!là%!°Ó˚ ÙˆÏôƒ ÎyÓ˚y ÓSÈˆÏÓ˚Ó˚ ˛õÓ˚ ÓSÈÓ˚ ôˆÏÓ˚ °Ë˛ƒyÇ¢ ˛õ!Ó˚ˆÏ¢yô Óy!í˛¸ˆÏÎ˚ˆÏSÈ ï˛yˆÏòÓ˚
ˆÓ!¢Ó˚Ë˛yà Ó•%çy!ï˛Ü˛ §ÇfiÌyà%!° Ó˚ˆÏÎ˚ˆÏSÈ Îy l#ê˛ Ù)ˆÏ°ƒÓ˚ í˛z˛õÓ˚ í˛zFã˛ï˛Ó˚ xyÎ˚ xç≈l Ü˛ˆÏÓ˚– Astrazeneca

Pharma, Nestle India, Hindustan Lever, Clariant, Pfizer, Glaxo Smith Kline Consumer

~ÓÇ Cumin India- ~Ó˚ Ù Ï̂ï˛y ̂ Ü˛y¡õy!là%̂ Ï°y Ù)°ƒ ≤Ãòy Ï̂lÓ˚ çlƒ °Ë˛ƒyÇ¢ Ó,!Âô Ü˛ Ï̂Ó˚̂ ÏSÈ– ~•z ̂ Ü˛y¡õy!là%!°ñ
≤ÃÓ,!ÂôÓ˚ çlƒ §#ÙyÓÂô Ó Ï̂° Ù Ï̂l •Î˚ ly– Automotive Axles,Ranbaxy Labs, Hero Honda Motors,

Asian paints, Thermax  ~ÓÇ ̂ Ó¢ Ü˛ Ï̂Î˚Ü˛!ê˛ ÓƒyÇ!Ü˛Ç G xÈüÈÓƒyÇ!Ü˛Ç xy!Ì≈Ü˛ ̂ Ü˛y¡õy!là%!°Ó˚ Ù Ï̂ôƒ xhs≈àï˛
~Ùl !Ü˛S%È Ë˛yÓ˚ï˛#Î˚ ̂ Ü˛y¡õy!là%!° G ~!à Ï̂Î˚ Ó˚̂ ÏÎ˚̂ ÏSÈ– ~•z ̂ Ü˛y¡õy!là%!°G o%ï˛ Óô≈l¢#° ~ÓÇ °Ë˛ƒyÇ¢ ̂ ây£îyÓ˚
§Ω˛yÓly ≤Ãï˛ƒyáyl Ü˛ Ï̂Ó˚!l–

Ù%lyÊ˛y xç≈lÜ˛yÓ˚# ~ÓÇ °Ë˛ƒyÇ¢§Ù)• ˆây!£Ïï˛ ly Ü˛Ó˚y ˆÜ˛y¡õy!là%!° E-serve, Cranes Software,

Sesa Goa, Tata Motors, Moser Baer, ABB, MICO, Aztec Software, Havells India, Amtek

India ~ÓÇ Sterlite !¢“§Ù)• ~Ó˚ xhsË%≈˛=˛– ~!ê˛ ¢%ô%Ùye ~Ü˛!ê˛ §)ã˛Ü˛ ï˛y!°Ü˛y ~ÓÇ xyˆÏÓ˚y xˆÏlÜ˛ xhs˝≈Ë)˛=˛–
!l Ï̂ò≈!¢ï˛ ̂ Ü˛y¡õy!lÓ̊ ̂ «˛ Ï̂e °Ë˛ƒyÇ¢ ≤Ãòy Ï̂lÓ̊ xl%̨ õyï˛!ê˛ 20%– ï˛ Ï̂Ó, !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ çlƒ °Ë˛ƒyÇ¢ Óyí˛̧y Ï̂ly
≤ÃˆÏÎ˚yçl ~ÓÇ ï˛yˆÏòÓ˚ çlƒ ~Ü˛!ê˛ !ÓÓ,ï˛ °Ë˛ƒyÇ¢ l#!ï˛Ó˚ ≤ÃˆÏÎ˚yçl– xyÎ˚ í˛z˛õyç≈l åÙ%lyÊ˛y xç≈l xl%˛õyˆÏï˛Ó˚
!Ó˛õÓ˚#ï˛ä ~ál ≤ÃyÎ˚ 6% – °Ë˛ƒyÇ¢ ≤Ãòyl xl%̨ õyï˛!ê˛ Î!ò 40% ̨õÎƒ≈hs˝ Óyí ¸̨y Ï̂ly •Î˚ ï˛ Ï̂Ó °Ë˛ƒyÇ¢ xç≈l ≤ÃyÎ˚
2.5% ÈÓ,!Âô ˛õy Ï̂Ó–

í z̨Í§È ı http: //www. the hindulousiness line. com/iw/2005/07/24
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ˆã˛T˛y Ü˛ Ï̂Ó̊– •z•y ÓƒÓfiÌy˛õly Ï̂Ü˛ ï˛•!Ó Ï̂°Ó̊ ≤Ã Ï̂Î̊yçl#Î̊ï˛y
~ÓÇ ̨õ!Ó˚Ùyî í z̨Ë˛Î˚•z ~Ùl !Ü˛ §ÙÎ˚ §¡õ≈̂ ÏÜ˛ ̨õ)Ó≈≈ ̂ ÏÌ Ï̂Ü˛•z
K˛yï˛ Ü˛Ó˚ˆÏï˛ §«˛Ù– §Ω˛yÓƒ âyê˛!ï˛ ~ÓÇ í˛zm,_à%ˆÏ°yÓ˚
˛õ)Ó≈yË˛y§Ï ̂ òGÎ̊y •Î̊ Îy Ï̂ï˛ ̇  ̨õ!Ó̊!fiÌ!ï˛à%̂ Ï°y ̨õ)Ó̊î Ü˛Ó̊yÓ̊
çÈlƒ ˛õ)Ó≈ ˆÌˆÏÜ˛•z ≤ÃˆÏÎ˚yçl#Î˚ ˛õòˆÏ«˛˛õ ÎyˆÏï˛ @˝Ã•î Ü˛Ó˚y
ÎyÎ˚– ~•zË˛yˆÏÓ !l¡¨!°!áï˛ ò%!ê˛  í˛zˆÏj¢ƒ xç≈l Ü˛Ó˚yÓ˚
° Ï̂«˛ƒ xy!Ì≈Ü˛ ̨õ!Ó˚Ü˛“ly Ü˛ Ï̂ë˛yÓ˚Ë˛y Ï̂Ó ̂ ã˛T˛y Ü˛ Ï̂Ó˚–

(a) ≤ÃˆÏÎ˚yçl xl%§yˆÏÓ˚ ï˛•!ÓˆÏ°Ó˚ §•ç°Ë˛ƒï˛y
§%!l!ò≈T˛Ü˛Ó˚î (To ensure availability of

funds whenever required) ı ~ˆÏï˛
ò#â≈̂ ÏÙÎ̊yò# §¡õò Ü ̨ Ï̂Î̊Ó̊ çlƒ Óy Ü˛yÓ̊Óy Ï̂Ó̊Ó̊ ̃ òl!®l
Ü˛yÎ ≈!lÓ≈y•# áÓ˚ã˛ • zï˛ƒy!òÓ˚ çlƒ  !Ó!Ë˛ß ¨
í˛zˆÏÏjˆÏ¢ƒ˛≤ÃˆÏÎ˚yçl#Î˚ ï˛•!ÓˆÏ°Ó˚ ÎÌyÎÌ  xl%Ùyl
xhs˝Ë%≈˛=˛– ~Ó˚ ˛õy¢y˛õy!¢ ~•z ï˛•!Ó°à%ˆÏ°yÓ˚
§•ç°Ë˛ƒï˛yÓ˚ §ÙÎ˚!ê˛G !lô≈yÓ˚î Ü˛Ó˚yÓ˚ ≤ÃˆÏÎ˚yçl
xy Ï̂SÈ– ~ SÈyí ¸̨yGñ xy!Ì≈Ü˛ ̨õ!Ó˚Ü˛“ly ~•z ï˛•!Ó Ï̂°Ó˚
§Ω˛yÓƒ í˛zÍ§ !l!òT˛ Ü˛Ó˚yÓ˚ ̂ ã˛T˛y Ü˛ˆÏÓ˚–

(b) ≤Ã̂ ÏÎ̊yçl SÈyí˛̧y Ü˛yÓ̊ÓyÓ̊ ̂ Îl ÓƒÓ•yÓ̊ Ï̂Îyàƒ §¡õ Ï̂òÓ̊
xy•Ó˚î ly Ü˛ˆÏÓ˚ ï˛y ̨õ!Ó˚°«˛î Ü˛Ó˚y (To see that

the firm does not raise resources

unnecessarily)ı ≤ÃˆÏÎ˚yçly!ï˛!Ó˚=˛ ï˛•!ÓˆÏ°Ó˚
§ÇfiÌyl ̨≤ÃyÎ̊•z x˛õÎy≈Æ ï˛•!Ó Ï̂°Ó̊ §ÙÓ̊)̨ õ «˛!ï˛Ü˛Ó̊–
~Ùl!Ü˛ Î!ò !Ü˛S%È x!ï˛!Ó˚=˛ xÌ≈ ÌyÜ˛ˆÏ°Gñ í˛z_Ù
xy!Ì≈Ü˛ ̨õ!Ó̊Ü˛“ly •z•y Ï̂Ü˛ § Ï̂Óy≈_Ù §Ω˛yÓƒ ÓƒÓ•y Ï̂Ó̊Ó̊
çlƒ ˆÓ˚ˆÏá ˆòÎ˚ ÎyˆÏï˛ xy!Ì≈Ü˛ ÓƒÓ•yˆÏÎyàƒ
§¡õòà%̂ Ï°y !l!‹;Î˚ ly •Î˚ ~ÓÇ x≤Ã Ï̂Î˚yçl#Î˚Ë˛y Ï̂Ó
ÓƒˆÏÎ˚Ó˚ §yˆÏÌ ~Ó˚ §ÇÎ%!=˛ ly âˆÏê˛–

~•zË˛yˆÏÓ xy!Ì≈Ü˛ ˛õ!Ó˚Ü˛“lyÓ˚ myÓ˚y ≤ÃˆÏÎ˚yçl#Î˚
ï˛•!Ó° ~ÓÇ ï˛yˆÏòÓ˚ §•ç°Ë˛ƒï˛yÓ˚ §!ë˛Ü˛ §Ùß∫ˆÏÎ˚Ó˚
ÙyôƒˆÏÙ °«˛ƒ xç≈l Ü˛Ó˚y Î%!=˛Î%=˛– ~Ü˛!ê˛ Ü˛yÓ˚Óy!Ó˚
≤Ã!ï˛¤˛yˆÏlÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ ï˛•!ÓˆÏ°Ó˚ xyl%Ùy!lÜ˛ !•§yÓ
!lôy≈Ó˚î ~ÓÇ ï˛•!Ó°à%ˆÏ°yÓ˚ í˛zÍ§È§Ù)• !l!ò≈T˛ Ü˛Ó˚ˆÏîÓ˚

~•z ≤Ã!Ü ̨ Î̊y Ï̂Ü˛ xy!Ì≈Ü˛ ̨õ!Ó̊Ü˛“ly Ó Ï̂°– xy!Ì≈Ü˛ ̨õ!Ó̊Ü˛“ly
~Ü˛!ê˛ ≤Ãò_ §ÙÎ˚Ü˛yˆÏ° ≤ÃÓ,!Âôñ ≤Ã!ï˛˛õyòlñ !Ó!lˆÏÎ˚yà
§Ù)• ~ÓÇ ï˛•!Ó°§Ù)̂ Ï•Ó˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y !Ó Ï̂Óã˛ly Ü˛ Ï̂Ó˚–
fl∫“ Ï̂ÙÎ˚yò# ~Ó˚ ̨õy¢y˛õy!¢ ò#â≈̂ ÏÙÎ˚yò# ̨õ!Ó˚Ü˛“ly í z̨Ë˛Î˚•z
xy!Ì≈Ü˛ ˛õ!Ó˚Ü˛“lyÓ˚ xhs≈˝àï˛– ò#â≈ˆÏÙÎ˚yò# ˛õ!Ó˚Ü˛“ly
ò#â≈̂ ÏÙÎ˚yò# ≤ÃÓ,!Âô G !Ó!l Ï̂Î˚y Ï̂àÓ˚ §y Ï̂Ì §¡õ!Ü≈̨ ï˛– •z•y
Ù)°ôl# ÓƒÎ̊ Ü˛Ù≈§)!ã˛Ó̊ í z̨̨ õÓ̊ ò,!T˛ !lÓÂô Ü˛ Ï̂Ó̊– fl∫“ Ï̂ÙÎ̊yò#
xy!Ì≈Ü˛ Ü˛Ù≈§)!ã˛ fl∫“ˆÏÙÎ˚yò# ̨õ!Ó˚Ü˛“lyÓ˚ xhs˝Ë%≈˛=˛ñ ÎyˆÏÜ˛
Óy Ï̂çê˛ Ó Ï̂°–

~Ü˛!ê˛ xyò¢≈ xy!Ì≈Ü˛ ˛õ!Ó˚Ü˛“ly !ï˛l ˆÌˆÏÜ˛ ˛õÑyã˛
ÓSÈ Ï̂Ó˚Ó˚ çlƒ Ü˛Ó˚y • Ï̂Î˚ Ìy Ï̂Ü˛– ò#â≈§ÙÎ˚Ü˛y Ï̂°Ó˚ çlƒ ~!ê˛
á%Ó•z ç!ë˛° •ˆÏÎ˚ í˛zˆÏë˛ ~ÓÇ ~Ó˚ í˛z˛õˆÏÎy!àï˛y •…y§ ̨õyÎ˚–
~Ü˛ ÓSÈˆÏÓ˚Ó˚ Óy ï˛yÓ˚ Ü˛Ù §ÙˆÏÎ˚Ó˚ çlƒ ̃ ï˛Ó˚#Ü,̨ ï˛ xy!Ì≈Ü˛
˛õ!Ó˚Ü˛“lyà%!°ˆÏÜ˛ ÓyˆÏçê˛ lyˆÏÙ x!Ë˛!•ï˛ Ü˛Ó˚y •Î˚–
Óy Ï̂çê˛§Ù)• • Ï̂°y xy!Ì≈Ü˛ ̨õ!Ó˚Ü˛“lyÓ˚ í z̨òy•Ó˚î Îy !Ó¢ò
!ÓÓÓ˚ˆÏîÓ˚ çlƒ ÓƒÓ•yÓ˚ Ü˛Ó˚y •Î˚– ~Ü˛ ÓSÈˆÏÓ˚Ó˚ Óy ï˛yÓ˚
Ü˛Ù §ÙˆÏÎ˚Ó˚ çlƒ !ÓhflÏy!Ó˚ï˛ ˛õ!Ó˚Ü˛“ly ï˛yˆÏï˛ xhsË%≈˛=˛
Ìy Ï̂Ü˛–

§yôyÓ˚î !ÓÜ ˛ˆÏÎ˚Ó˚ ˛õ)Óy≈Ë˛yˆÏ§ÏÓ˚ ≤Ã›!ï˛Ó˚ ÙyôƒˆÏÙ
xy!Ì≈Ü˛ ˛õ!Ó˚Ü˛“lyÓ˚ ¢%Ó˚% •Î˚– ~§ñ xyÙÓ˚y ÙˆÏl Ü˛!Ó˚
xyày!Ù ̨õÑyã˛ ÓSÈ̂ ÏÓ̊Ó̊ çlƒ ~Ü˛!ê˛ ̂ Ü˛y¡õy!l ~Ü˛!ê˛ xy!Ì≈Ü˛
˛õ!Ó˚Ü˛“ly ̃ ï˛!Ó˚ Ü˛Ó˚̂ ÏSÈ– ~!ê˛ !ÓÜ ̨ Ï̂Î˚Ó˚ ̨õ!Ó˚Ùy Ï̂îÓ˚ ~Ü˛!ê˛
xl%Ùyl Îy xyàyÙ# ̨õÑyã˛ ÓSÈ Ï̂Ó˚ âê˛ Ï̂ï˛ ̨õy Ï̂Ó˚ñ ï˛y !ò Ï̂Î˚ ¢%Ó%̊
•ˆÏÓ– ~à%!°Ó˚ í˛z˛õÓ˚ !Ë˛!_ Ü˛ˆÏÓ˚ñ !fiÌÓ˚ Ù)°ôl ~ÓÇ
Ü˛yÎ≈!lÓy≈•# Ù)°ôl !Ó!lˆÏÎ˚yˆÏàÓ˚ çlƒ ≤ÃˆÏÎ˚yçl#Î˚
ï˛•!Ó°§Ù)•  ÙˆÏl ˆÓ˚ˆÏá xy!Ì≈Ü˛ !ÓÓÓ˚î#§Ù)• ≤Ã›ï˛
Ü˛Ó˚y •Î˚–  ï˛yÓ˚˛õÓ˚ ~•z §ÙÎ˚Ü˛yˆÏ° ≤Ãï˛ƒy!¢ï˛ Ù%lyÊ˛yÓ˚
˛õ!Ó̊Ùyî !lôy≈Ó̊î Ü˛Ó̊y •Î̊ Îy Ï̂ï˛ xË˛ƒhs˝Ó̊#îË˛y Ï̂Ó ï˛•!Ó Ï̂°Ó̊
≤ÃˆÏÎ˚yçl#Î˚ï˛y §Ù)ˆÏ•Ó˚ Ü˛ï˛ ˛õ!Ó˚Ùyî ˛õ)Ó˚î Ü˛Ó˚y ˆÎˆÏï˛
˛õyˆÏÓ˚ xÌy≈Í xÓ!rê˛ï˛ Ù%lyÊ˛yÓ˚ ÙyôƒˆÏÙ å°Ë˛ƒyÇ¢ ≤Ãòyl
Ü˛Ó˚yÓ˚ ˛õÓ˚ä ï˛yÓ˚ ~Ü˛!ê˛ ôyÓ˚îy Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚– ~Ó˚
Ê˛°fl∫Ó̊)̨ õñ Óy!•ƒÜ˛ ï˛•!Ó Ï̂°Ó̊ Ü˛ï˛ê˛y ≤Ã Ï̂Î̊yçl#Î̊ï˛y Ó̊ Ï̂Î̊ Ï̂SÈ
ï˛y xl%Ùyl Ü˛Ó˚y •Î˚ ˛õ%lÓ˚yÎ˚ñ ~•z §Ü˛° !Ó£ÏÎ˚à%ˆÏ°yˆÏÜ˛
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xhsË%≈˛=˛ Ü˛ˆÏÓ˚ñ ˆÎ §Ü˛° í˛zÍ§§Ù)• ˆÌˆÏÜ˛ Óy!•ƒÜ˛
ï˛•!Ó Ï̂°Ó̊ ≤Ã̂ ÏÎ̊yçl#Î̊ï˛y ̨õ)Ó̊î Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊ ï˛y !ã˛!•´ï˛
Ü˛Ó˚y •Î˚ ~ÓÇ làò ÓyˆÏçê˛ ˛≤Ã›ï˛ Ü˛Ó˚y •Î˚–
à%Ó̊%c (Importance)

ˆÎ ̂ Ü˛yl ÓƒÓ§y!Î̊Ü˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊ ̂ «˛ Ï̂e xy!Ì≈Ü˛ ̨õ!Ó̊Ü˛“ly
•ˆÏ°y §yÙ!@˝ÃÜ˛ ̨õ!Ó˚Ü˛“lyÓ˚ ~Ü˛!ê˛ à%Ó˚%c ̨õ)î≈È xAà– ~!ê˛
ˆÜ˛y¡õy!lÓ̊ ï˛•!Ó Ï̂°Ó̊ §•ç°Ë˛ƒï˛y ~ÓÇ §ÙÎ̊ §¡õ!Ü≈̨ ï˛

x!lŸã˛Î̊ï˛y ò)Ó̊ Ü˛Ó̊ Ï̂ï˛ §«˛Ù Ü˛ Ï̂Ó̊ ~ÓÇ ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊
Ü˛yÎ≈§¡õyòl ≤Ã!Ü ̨ Î̊y Ï̂Ü˛ Ù§,l Ü˛Ó̊ Ï̂ï˛ §y•yÎƒ Ü˛ Ï̂Ó̊– xy!Ì≈Ü˛
˛õ!Ó˚Ü˛“lyÓ˚ à%Ó˚%c §¡õˆÏÜ≈˛ !l¡¨Ó˚)˛õ Óƒyáƒy Ü˛Ó˚y ˆÎˆÏï˛
˛õyˆÏÓ˚ ı

(i) •z•y Ü˛yÓ̊Óy Ï̂Ó̊Ó̊ !Ó!Ë˛ß̈ ̨õ!Ó̊!fiÌ!ï˛ §Ù)̂ Ï• Ë˛!Ó£Ïƒ Ï̂ï˛
!Ü˛ âê˛ Ï̂ï˛ ̨õy Ï̂Ó˚ ï˛yÓ˚ ̨õ)Óy≈Ë˛y£Ï !ò Ï̂ï˛ §y•yÎƒ Ü˛ Ï̂Ó˚–
~•zË˛y Ï̂Óñ ~!ê˛ §ÇfiÌyà%̂ Ï°y Ï̂Ü˛ í z̨ß¨ï˛ ̨ ˛õ!Ó˚!fiÌ!ï˛Ó˚
§¡ø%á#l •ˆÏï˛ §•yÎ˚ï˛y Ü˛ˆÏÓ˚– xlƒË˛yˆÏÓ Ó°ˆÏï˛

} Ï̂îÓ˚ ̨õ!Ó˚Ùyî •…y§Ü˛Ó˚î (Cutting Bank on Debt)

≤Ã!ï˛!ê˛ §Ê˛° ÓƒÓ§y!Î˚Ü˛ !Ü˛S%È ly !Ü˛S%È }î ÌyˆÏÜ˛ !Ü˛v Ü˛ï˛ê˛y }ˆÏîÓ˚ ̨ õ!Ó˚Ùyî ÎˆÏÌT˛⁄ !Ü˛Ë˛yˆÏÓ ï%˛!Ù }îˆÏÜ˛ !lÎ˚sfî Ü˛Ó˚ˆÏÓ
ï˛yÓ˚ í˛z˛õÓ˚ ˆï˛yÙyÓ˚ ÓƒÓ§y!Î˚Ü˛ x@˝Ãà!ï˛ !lË˛≈Ó˚ Ü˛Ó˚ˆÏÓ–
§!ë˛Ü˛ xÌ≈ ÙyeyÓ̊ }î @˝Ã•îñ ~Ü˛!ê˛ ÓƒÓ§y ̂ Î !Ü˛ly ï˛yÓ̊ x!hflc ÓçyÎ̊ Ó̊yáyÓ̊ çlƒ §òy §Ç@˝ÃyÙ Ü˛ Ï̂Ó̊ Îy Ï̂FSÈ ~ÓÇ ~Ü˛!ê˛ ÓƒÓ§yÓ̊
≤Ã!ï˛¤˛yl ̂ Î !Ü˛ly  xÌ≈̃ Ïl!ï˛Ü˛ xÌÓy ÓyçyÓ̊ ̨õ!Ó̊!fiÌï˛Ó̊ ̨õ!Ó̊Óï≈̨ Ï̂lÓ̊ í z̨̨ õÓ̊ ̂ Ü˛Ô¢° G o%ï˛ï˛yÓ̊ §y Ï̂Ì §yí˛̧y !ò Ï̂ï˛ ̨ õy Ï̂Ó̊ ï˛yÓ̊
˛õ!Ó̊Óï≈̨ l Ï̂Ü˛ ̂ ÓyV˛yÎ̊– }î @˝Ã•î Ü˛Ó̊yÓ̊ ̂ «˛ Ï̂e ~Ü˛y!ôÜ˛ ̨õ!Ó̊!fiÌÏ!ï˛ §Ù)• ~ Ï̂Ü˛ lƒyÎ̊§Aàï˛ Ë˛y Ï̂Ó §ÙÌ≈l Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊– §yôyÓ̊î
l#!ï˛ xl%§y Ï̂Ó̊ñ }î @˝Ã•î Ü˛Ó̊yÓ̊ !Ü˛S%È !Ü˛SÈ% ˆ«˛ Ï̂e x!ôÜ˛ xÌ≈Ó• • Ï̂Î̊ ÎyÎ̊ Îál ï%̨ !Ù ˆï˛yÙyÓ̊ ÓƒÓ§yÓ̊ làò ≤ÃÓy• xÌÓy
xy!Ì≈Ü˛ §Ù,!m Óy §¡±§yÓ̊î Ï̂Ü˛ !lÓ̊y˛õò Ü˛Ó̊ Ï̂ï˛ ã˛yG– !Ü˛vñ ̂ Î Ï̂•ï%̨ ñ ÓƒÓ§yÎ̊ }î ̂ ï˛yÙyÓ̊ ≤Ã Ï̂Î̊yçl xl%§y Ï̂Ó̊ !°Ë˛y Ï̂Ó̊ç Ó,!Âô
Ü˛ Ï̂Ó̊ Ùyey!ï˛!Ó̊=˛ }î ÓƒÓ§y!ê˛Ó̊ à°yÓ̊ ÊÑ̨ y§ • Ï̂Î̊ ~ Ï̂Ü˛ Ÿªy§Ó̊%ÂôÜ˛Ó̊ xÓfiÌyÎ̊ ~ Ï̂l òÑyí˛̧ Ü˛Ó̊yÎ̊–
§%ï˛Ó̊yÇñ ≤ÃŸ¿ • Ï̂°y !Ü˛ ̨õ!Ó̊Ùyl }î ÓƒÓ§yÓ̊ çlƒ Ùyey!ï˛!Ó̊=˛ • Ï̂Î̊ òyÑí˛̧yÎ̊⁄ !Ó Ï̂¢£ÏK˛ Ï̂òÓ̊ Ù Ï̂ï˛ ~Ó̊ í z̨_Ó̊ °%!Ü˛ Ï̂Î̊ xy Ï̂SÈ ̂ ï˛yÙyÓ̊
ÓƒÓ§yÓ̊ làò ≤ÃÓy Ï̂•Ó̊ ˛õy¢y˛õy!¢ ˆï˛yÙyÓ̊ ÓƒÓ§y!ê˛Ó̊ Îb §•Ü˛y Ï̂Ó̊ §!ë˛Ü˛ !Ó Ï̂Ÿ’£Ï̂ ÏîÓ̊ í z̨̨ õÓ̊– ˆÎ ÓƒÓ§yÓ̊ Ó,!Âô •Î̊ ly ï˛y
Ù,ï˛Ó̊%̂ Į̈ õ ˛õîƒ •Î̊– ˆï˛yÙyÓ̊ ÓƒÓ§yÓ̊ í z̨ß̈!ï˛ Ü˛Ó̊ Ï̂ï˛ • Ï̂Óñ !Ü˛hs% ˆï˛yÙy Ï̂Ü˛ ˆ§•z í z̨ß̈!ï˛ §yôl Ü˛Ó̊ Ï̂ï˛ • Ï̂Ó ÓƒÓ§yÓ̊ xË˛ƒhs˝Ó̊#î
xy!Ì≈Ü˛ Óyôy §Ù)• Ï̂Ü˛ x!ï˛Ü ̨ Ù Ü˛ Ï̂Ó̊– ~Ü˛!ê˛ ÓƒÓ§y Ï̂Ü˛ ï˛yÓ̊ !¢“ ≤Ã§yÓ̊ ~ÓÇ Î Ï̂Ìy˛õÎ%=˛ !ê˛ Ï̂Ü˛ ÌyÜ˛yÓ̊ çlƒ !Ü˛ ̨õ!Ó̊Ùyî xyò¢≈
Ù)°ôl Ü˛yë˛y Ï̂ÙyÓ̊ ≤Ã Ï̂Î̊yçl⁄ ̂ ï˛yÙyÓ̊ ÓƒÓ§y!ê˛Ó̊ Ù Ï̂ôƒ ̨õ!Ó̊Óï≈̨ l¢#°ï˛yÓ̊ •yÓ̊ Îï˛ ̂ Ó!¢ • Ï̂Ó !ë˛Ü˛ ï˛ï˛ê˛yÎ̊ Ü˛Ù } Ï̂îÓ̊ ≤Ã Ï̂Î̊yçl
• Ï̂Ó– ˛õ!Ó̊Óï ≈̨¢#°ï˛yÓ̊ •yÓ̊ Îï˛ ï%̨ °lyÙ)°Ü˛ Ü˛Ù • Ï̂Ó ï%̨ !Ù ï˛ï˛ê˛y•z x!ôÜ˛ } Ï̂îÓ̊ ˆÓyV˛y @˝Ã•î Ü˛Ó̊ Ï̂ï˛ ˛õyÓ̊ Ï̂Ó–
Î!òGñ ÓƒyÇÜ˛ ~ÓÇ xlƒylƒ xy!Ì≈Ü˛ ≤Ã!ï˛¤˛ylà%!° ôyˆÏÓ˚ xÌ≈ ≤ÃòyˆÏlÓ˚ ˛õ)ˆÏÓ≈ §ˆÏhs˝y£ÏçlÜ˛ }î •zÜ%˛ƒ•z!ê˛ xl%˛õyï˛ ~Ó˚ í˛z˛õÓ˚
!ÓˆÏ¢£Ï lçÓ˚ ˆòÎ˚ñ ¢%ô%Ùye }îòyï˛yÓ˚ }î ≤ÃòyˆÏlÓ˚ •zFSÈyÓ˚ í˛z˛õÓ˚ ≤ÃyÙy!îÜ˛ !•§yˆÏÓ !lË≈˛Ó˚ Ü˛Ó˚y í˛z!ã˛ï˛ •ˆÏÓ ly ˆÎ ˆï˛yÙyÓ˚
ÓƒÓ§y!ê˛ ~Ü˛!ê˛ ò,ì˛¸ }î Ü˛yë˛yˆÏÙyˆÏï˛ Ó˚ˆÏÎ˚ˆÏSÈ– !Ü˛S%È xy!Ì≈Ü˛ ≤Ã!ï˛¤˛yl à%!° á%Ó xï%˛ƒÍ§y•# }îòyï˛y !•§yˆÏÓ Ü˛yç Ü˛ˆÏÓ˚ Îál
ï˛yÓ˚y ˆÜ˛yl !l!ò≈T˛ §Ω˛yÓlyÙÎ˚ ÓƒÓ§y!Î˚Ü˛ ÙˆÏE˛°ˆÏÜ˛ xyÜ˛£Ï≈î Ü˛Ó˚ˆÏï˛ Óy ôˆÏÓ˚ Ó˚yáˆÏï˛ ã˛yÎ˚– ~Ü˛!ê˛ ÓƒyÇÜ˛ ÓƒÓ§y ≤Ã!ï˛¤˛yl
ˆÌˆÏÜ˛ }ˆÏîÓ˚ ˛õ!Ó˚ÓˆÏï≈˛ §Ùyhs˝Ó˚y°Ë˛yˆÏÓ !lŸã˛Î˚ï˛y G !lÓ˚y˛õ_y xˆÏ˛õ«˛yÜ,˛ï˛ ˆÓ!¢ ≤Ãï˛ƒy¢y Ü˛ˆÏÓ˚ñ ÓƒÓ§y!ê˛Ó˚ xyÎ˚ ï˛yÓ˚
}îÜ,˛ï˛ xˆÏÌ≈Ó˚ Ë˛yÓ˚ Ó•ˆÏl §yÙÌ≈ƒ !Ü˛ly ï˛y !ÓˆÏÓã˛ly Ü˛Ó˚yÓ˚ ˛õ!Ó˚ÓˆÏï≈˛– ~•z §ÙhflÏ âê˛lyà%ÏˆÏ°yˆÏÜ˛  ~í˛¸yˆÏï˛ ~ÓÇ xlƒylƒ
ôy Ï̂Ó˚Ó˚ ÊÑ̨ yòà%̂ Ï°y ̂ Ì Ï̂Ü˛ !l Ï̂çÓ˚ ÓƒÓ§y Ï̂Ü˛ Ó˚«˛y ̂ ï˛yÙyÓ˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚ Ü˛Ó˚̂ ÏÓ ~ÓÇ  ï%̨ !Ù ̂ ï˛yÙyÓ˚ ÓƒÓ§yÓ˚ xy!Ì≈Ü˛ ï˛Ìƒà%̂ Ï°y
!lˆÏÎ˚ §!ë˛Ü˛ ̨õ!Ó˚Ùyî }î @˝Ã•ˆÏî !§myhs˝ @˝Ã•î Ü˛Ó˚ˆÏÓ– ò%Ë˛y≈àƒÓ¢ï˛ !Ó!Ë˛ß¨ í˛zˆÏòƒyà=˛yàî ~Ü˛!ê˛ §Ê˛° í˛zˆÏòƒyà ̨õ!Ó˚ã˛y°lyÓ˚
ˆ«˛ˆÏe xy!Ì≈Ü˛ ï˛ˆÏÌƒÓ˚ !ÓˆÏŸ’£ÏˆÏlÓ˚ à%Ó˚%cˆÏÜ˛ §!ë˛Ü˛Ë˛yˆÏÓ !ã˛!•´ï˛ Ü˛Ó˚ˆÏï˛ x§ÙÌ≈ •Î˚– ~Ùl!Ü˛ ÓƒÓ§yˆÏÎ˚Ó˚ Ùy!°Ü˛ ˆÎ !Ü˛ly
!lˆÏç•z ï˛yÓ˚ !•§yÓÓ˚«˛ˆÏÜ˛Ó˚ !lÜ˛ê˛ ˆÌˆÏÜ˛ ÓƒÓ§y §¡õ!Ü≈˛ï˛ !Ó¢ò xy!Ì≈Ü˛ !ÓÓ,!ï˛§Ù)• !lˆÏÎ˚ˆÏSÈ !Ü˛v ≤ÃyÎ˚•z ï˛yÓ˚y ˙ §Ó
ï˛ˆÏÌƒÓ˚ ÙˆÏôƒ °%!Ü˛ˆÏÎ˚ ÌyÜ˛y à%Ó˚%c˛õ)î≈ ï˛Ìƒ§Ù)ˆÏ•Ó˚ ÓƒÓ•yÓ˚ Ü˛ˆÏÓ˚ §%ˆÏÎyà @˝Ã•Ïî Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚Ïl–
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ˆà Ï̂°ñ ~!ê˛ §ÇfiÌyÏ̂ ÏÜ˛ Ë˛!Ó£Ïƒ Ï̂ï˛Ó˚ Ù%̂ ÏáyÙ%!á • Ï̂ï˛
xy Ï̂Ó̊y ò,ì˛̧Ë˛y Ï̂Ó ≤Ã›ï˛ Ü˛ Ï̂Ó̊ ̂ Ïï˛y Ï̂°– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ
20% !ÓÜ ˛Î˚ Ó,!Âô Ü˛Ó˚yÓ˚ çlƒ Ë˛!Ó£Ïƒï˛ xl%Ùyl
Ü˛Ó˚y •ˆÏ°y– Îy•z ˆ•yÜ˛ñ ~ê˛y ~Ùl •ˆÏï˛ ˛õyˆÏÓ˚ ˆÎ
Ó,!ÂôÓ˚ •yÓ˚ 10% Óy 30 % • Ï̂°y– ~•z !ï˛l!ê˛
˛õ!Ó˚!fiÌ!ï˛ Ï̂ï˛ x Ï̂lÜ˛ à%̂ Ï°y ̨õ Ï̂òÓ˚ áÓ˚ã˛§Ù)• !Ë˛ß¨
•ˆÏï˛ •ˆÏÓ– ~Ü˛!ê˛ Ü˛Ù≈§)!ã˛ ≤ÃlÎ˚ˆÏlÓ˚ ÙyôƒˆÏÙ ~•z
!ï˛l!ê˛ ˆ«˛ˆÏeÓ˚ çlƒ ÓƒÓfiÌy˛õly !§myhs˝ @˝Ã•î
Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚ ̂ Îñ ̨≤Ã!ï˛!ê˛ ̨õ!Ó˚!fiÌ!ï˛Ó˚ çlƒ xÓ¢ƒ
!Ü˛ Ü˛Ó˚î#Î˚– !Ó!Ë˛ß¨ ˛õ!Ó˚!fiÌ!ï˛ §Ù)• ≤ÃÜ,˛T˛Ë˛yˆÏÓ
˛õ!Ó˚̨ õ)Ó˚̂ ÏîÓ˚ çlƒ !ÓÜ˛“ xy!Ì≈Ü˛ ̨õ!Ó˚Ü˛“lyÓ˚ ~•z
≤Ã›!ï˛!ê˛ §•ˆÏç•z ÓƒÓ§y ˛õ!Ó˚ã˛y°lyÓ˚ ˆ«˛ˆÏe
x˛õ!Ó˚̂ ÏÙÎ˚ §•yÎ˚ï˛y Ü˛Ó˚̂ ÏÓ–

(ii) ~!ê˛ ̂ Î ̂ Ü˛yl ≤ÃÜ˛yÓ˚ ÓƒÓ§y!Î˚Ü˛ x!Ë˛âyï˛ G ã˛ÙÜ˛
~!í ¸̨̂ ÏÎ˚ ã˛° Ï̂ï˛ §y•yÎƒ Ü˛ Ï̂Ó˚ ~ÓÇ Ë˛!Ó£Ïƒ Ï̂ï˛Ó˚ çlƒ
≤Ã›ï˛ •ˆÏï˛ ̂ Ü˛y¡õy!lˆÏÜ˛ §•yÎ˚ï˛y Ü˛ˆÏÓ˚–

(iii) ~!ê˛ !Ó!Ë˛ß̈ ÓƒÓ§y!Î̊Ü˛ Ü˛yÎ≈Ü˛°y Į̈̂ õÓ̊ ̂ ÎÙl §%flõT˛
l#!ï˛Ùy°yG ̨õÂô!ï˛à%̂ Ï°y ≤Ã Ï̂Î˚y Ï̂àÓ˚ Ùyôƒ Ï̂Ù !ÓÜ ̨ Î˚
G í˛zÍ˛õyòl Ü˛yˆÏÎ≈Ó˚ ÙˆÏôƒ §Ùß∫Î˚ §yôl âê˛yˆÏï˛
§•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

(iv) xy!Ì≈Ü˛ ˛õ!Ó˚Ü˛“lyÓ˚ xô#ˆÏl ≤Ã›ï˛Ü,˛ï˛ !Ó!hfl,ï˛
˛õ!Ó̊Ü˛“ly Ó̊)̨ õyÎ̊l x˛õã˛Î̊ñ ≤Ã̂ Ïã˛T˛yÓ̊ !mcï˛y ~ÓÇ
˛õ!Ó̊Ü˛“lyÎ̊ ôyÓ̊yÓy!•Ü˛ïy̨ !Ó Ï̂FSÈò âêŷ̨ Ïlŷ ÏÜ  ̨̂ Ó̊yô Ü˛̂ ÏÓ̊–

(v) •z•y Óï˛≈ÙyˆÏlÓ˚ §yˆÏÌ Ë˛!Ó£ÏƒˆÏï˛Ó˚ §ÇˆÏÎyà
§ÇfiÌy˛õ Ï̂l ̂ ã˛T˛y Ü˛ Ï̂Ó˚–

(vi) •z•y ~Ü˛!ê˛ ôyÓ˚Óy!•Ü˛ Ü˛yÓ˚ÓyˆÏÓ˚ !Ó!lˆÏÎ˚yà ~ÓÇ
xÌ≈ §ÇfiÌyˆÏlÓ˚ !§myhs˝ @˝Ã•ˆÏîÓ˚ ÙˆÏôƒ §ÇˆÏÎyà
§yôˆÏlÓ˚ ̂ «˛e ≤Ã›ï˛ Ü˛ˆÏÓ˚–

(vii) x“ §Ù Ï̂Î˚Ó˚ Ù Ï̂ôƒ !Ó!Ë˛ß¨ ÓƒÓ§yÓ˚ !ÓË˛yà à%̂ Ï°yÓ˚
çlƒ !ÓhflÏy!Ó̊ï˛ í ẑ̨ Ïj¢ƒà%̂ Ï°y ÓyhflÏÓyÎ̊ Ï̂l ~!ê˛ ≤ÃÜ,̨ ï˛
Ü˛Ù≈ò«˛ï˛yÓ̊ Ù)°ƒyÎ̊l Ï̂Ü˛ xyÓ̊G §•ç Ü˛ Ï̂Ó̊ ̂ Ïï˛y Ï̂°–

Ù)°ôl Ü˛yë˛y Ï̂Ùy (Capital Structure)

xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ̊ !§Âôyhs˝à%̂ Ï°yÓ̊ Ù Ï̂ôƒ ~Ü˛!ê˛ à%Ó̊%c˛õ)î≈

!§Âôyhs˝ • Ï̂°y xÌ≈§ÇfiÌy Ï̂lÓ̊ ôÓ̊î !Ó!Ë˛ß̈ í z̨Í§à%̂ Ï°y ̂ Ì Ï̂Ü˛
ï˛•!Ó° §ÇfiÌyˆÏlÓ˚ xl%˛õy!ï˛Ü˛ ÓƒÓ•yˆÏÓ˚Ó˚ §yˆÏÌ
§¡õ!Ü≈˛ï˛– Ùy!°Ü˛ylyÓ˚ !Ë˛!_ˆÏï˛ Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yˆÏlÓ˚
Ù)°ô Ï̂lÓ˚  í z̨Í§à%!° Ï̂Ü˛ ̨ ˆÙyê˛y Ï̂Ùy!ê˛ ò%!ê˛ Ë˛y Ï̂à Ë˛yà Ü˛Ó˚y
ÎyÎ˚ ̂ ÎÙlñ Ùy!° Ï̂Ü˛Ó˚ ï˛Ó!Ó° (Owner’s Fund) ~ÓÇ
}îÜ,˛ï˛ ï˛•!Ó° (Borrowed Funds)– Ùy!°ˆÏÜ˛Ó˚
ï˛•!Ó Ï̂°Ó̊ xhs˝à≈ï˛ • Ï̂°y •zÜ%̨ ƒ•z!ê˛ ̂ ¢Î̊yÓ̊Ù)°Ü˛ñ x@Ã̋y!ôÜ˛yÓ̊
Î%=˛ ˆ¢Î̊yÓ̊ Ù)°ôl ~ÓÇ §!M˛!ï˛ G í z̨m,ï˛ xÌy≈Í xÓ!rê˛ï˛
xyÎ̊– }îÜ,̨ Èï˛ ï˛•!Ó° }î§Ù)•ñ }î˛õe (Debenture)ñ
çlxyÙylï˛ •zï˛ƒy!ò ôÓ̊ Ï̂lÓ̊ • Ï̂ï˛ ̨õy Ï̂Ó̊– ~à%̂ Ï°y ÓƒyÇÜ˛§Ù)•
xlƒylƒñ xy!Ì≈Ü˛ ≤Ã!ï˛¤˛yl §Ù)•ñ !í˛ Ï̂ÓM˛yÓ̊ @˝Ã•#ï˛yàî G
çl§yôyÓ̊î ̂ Ì Ï̂Ü˛ }î @˝Ã•î Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊–
Ù)°ôl Ü˛yë˛yˆÏÙy Ó°ˆÏï˛ ˆÓyV˛yÎ˚ Ùy!°ÏˆÏÜ˛Ó˚ ~ÓÇ }îÜ,̨ ï˛
ï˛•!ÓˆÏ°Ó˚ ÙˆÏôƒ ~Ü˛!ê˛ §Ç!Ù◊l– ˛õÓ˚Óï≈˛# ˛õyë˛ƒyÇˆÏ¢
~à%!°ˆÏÜ  •zÜ%˛ƒ•z!ê˛ ~ÓÇ }î !•§yˆÏÓ í˛zˆÏÕ‘á Ü˛Ó˚y •ˆÏÓ–
~ê˛yˆÏÜ˛ }î •zÜ%˛ƒ•z!ê˛ xl%˛õyï˛ !•§yˆÏÓ !lî≈Î˚ Ü˛Ó˚y ˆÎˆÏï˛

˛õyˆÏÓ˚ xÌ≈yÍ 
}î

•zÜ %̨˛ƒ•z!ê˛
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~Ü˛!ê˛ ≤Ã!ï¤˛y Ï̂lÓ˚ çlƒ }î ~ÓÇ •zÜ%̨ ƒ•z!ê˛ ï˛Í§ÇÎ%=˛
ÓƒÎ˚ G VÑ%˛!Ü˛Ó˚ §yˆÏ˛õˆÏ«˛ ï˛yÍ˛õÎ≈˛õ)î≈ Ë˛yˆÏÓ ̨õ,ÌÜ˛– ~Ü˛!ê˛
≤Ã!ï˛¤˛y Ï̂lÓ˚ •zÜ%̨ ƒ•z!ê˛Ó˚ çlƒ ÓƒÎ˚ x Į̈̂ õ«˛y } Ï̂îÓ˚ çlƒ ÓƒÎ˚
x Į̈̂ õ«˛yÜ,̨ ï˛Ë˛y Ï̂Ó Ü˛Ù Ü˛yÓ˚î •zÜ%̨ ƒ•z!ê˛ ̂ ¢Î˚yÓ˚ @˝Ã•#ï˛y Ï̂ÏòÓ˚
VÑ%̨ !Ü˛ x Į̈̂ õ«˛y }îòyï˛y Ï̂òÓ˚ V%Ñ̨ !Ü˛ x Į̈̂ õ«˛yÜ,̨ ï˛ Ü˛Ù ̂ Î Ï̂•ï%̨
}îòyï˛y ~Ü˛!ê˛ !l!ò≈T˛ ≤Ã!ï˛òyˆÏl !lŸã˛Î˚ï˛yÓ˚ ˛õy¢y˛õy!¢
Ù)°ô Ï̂lÓ˚ ̂ Ê˛Ó˚ï˛ Ï̂Îyàƒï˛y §¡õ Ï̂Ü≈̨  ≤Ã!ï˛◊%!ï˛ÓÂô Ìy Ï̂Ü˛–
§%ï˛Ó̊yÇñ ï˛y Ï̂òÓ̊ fl∫“ •y Ï̂Ó̊  ̨≤Ã!ï˛òyl ̨õyGÎ̊y í z̨!ã˛ï˛– ~SÈyí˛̧yG
Ü˛Ó˚òyÎ˚ !lî≈̂ ÏÎ˚Ó˚ ̂ «˛ Ï̂e } Ï̂îÓ˚ í z̨̨ õÓ˚ ̨≤Ãò_ §%ò Óyò Ï̂Îyàƒ
•Î˚ ̂ Îáy Ï̂l Ù%lyÊ˛y ̂ Ì Ï̂Ü˛ Ü˛Ó˚ Óyò ̂ òGÎ˚yÓ˚ ̨õÓ˚ °Ë˛ƒyÇ¢
≤Ãòyl Ü˛Ó˚y •Î˚– §%ï˛Ó˚yÇñ x!ôÜ˛ }ˆÏîÓ˚ ÓƒÓ•yÓ˚
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˛≤Ã!ï˛¤˛yl!ê˛Ó˚ §Ó≈ˆÏÙyê˛ Ù)°ôl áÓ˚ã˛ˆÏÜ˛ Ü˛!ÙˆÏÎ˚ ˆÏòÎ˚ ~•z
¢ Ï̂ï≈̨  ̂ Î •zÜ%̨ ƒ•z!ê˛Ó˚ í z̨̨ õÓ˚ ÓƒÎ˚ x≤ÃË˛y!Óï˛ ̂ Ó˚̂ Ïá– ̂ ¢Î˚yÓ˚
≤Ã!ï˛ xy Ï̂Î̊Ó̊ í z̨̨ õÓ̊ }î  •zÜ%̨ ƒ•z!ê˛Ó̊ •y Ï̂Ó̊Ó̊ ~Ü˛!ê˛ ̨õ!Ó̊Óï≈̨ Ï̂lÓ̊
Ê˛° ≤ÃË˛yÓ ~•z xôƒy Ï̂Î˚Ó˚ ̂ ¢ Ï̂£Ï !ÓhflÏy!Ó˚ï˛ Ó!î≈ï˛ • Ï̂Î˚̂ ÏSÈ–

~Ü˛!ê˛ Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yˆÏlÓ˚ çlƒ }î @˝Ã•î Ü˛Ó˚y
xˆÏ˛õ«˛yÜ,˛ï˛ §hflÏy ÙyôƒÙ !Ü˛hs˝% •z•y x!ôÜ˛ï˛Ó˚ V%Ñ˛!Ü˛ Î%=˛
•ˆÏÎ˚ òyÑí˛¸yÎ˚ Ü˛yÓ˚î }ˆÏîÓ˚ í˛z˛õÓ˚ §%ò ≤Ãòyl ~ÓÇ }ˆÏîÓ˚
xÌ≈ ̨õ!Ó˚̂ Ï¢yô  Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛y Ï̂lÓ˚ çlƒ Óyôƒï˛yÙ)°Ü˛–
~•z §Ü˛° ≤Ã!ï˛◊%!ï˛à%ˆÏ°y ˛õ)Ó˚ˆÏî ÓƒÌ≈ï˛y ÓƒÓ§y!ê˛ˆÏÜ˛
xÓ§yÎ˚ˆÏl ˆÏÎˆÏï˛ Óyôƒ Ü˛Ó˚ˆÏï˛ ˛õyˆÏÏÓ˚– •zÜ%˛ƒ•z!ê˛Ó˚ ˆ«˛ˆÏe
~•z ôÓ˚̂ ÏlÓ˚ ̂ Ü˛y Ï̂ly ÓyôƒÓyôÜ˛ï˛y Ìy Ï̂Ü˛ ly– §%ï˛Ó˚yÇñ ÎyÓ˚

Ê˛ˆÏ° Ü˛yÓ˚ÓyˆÏÓ˚Ó˚ çlƒ •z•y V%Ñ˛!Ü˛Ù%=˛ ÓˆÏ° !ÓˆÏÓ!ã˛ï˛ •Î˚–
x!ôÜ˛ ÙyeyÓ˚ } Ï̂îÓ˚ ÓƒÓ•yÓ˚ ~Ü˛!ê˛ Ü˛yÓ˚ÓyÏ̂ ÏÓ˚ !fiÌÓ˚

xy!ÌÈ≈Ü˛ áÓ˚̂ ÏÏã˛Ó˚ Ó,!Âô â Ï̂ê˛– ~Ó˚ Ê˛ Ï̂° ~Ü˛!ê˛ ̂ Ü˛y¡õy!l Ï̂Ïï˛
x!ôÜ˛ÙyeyÎ˚ }ˆÏîÓ˚ ÓƒÓ•yÓ˚ xy!Ì≈Ü˛ V%Ñ˛!Ü˛Ó˚ ˛õ!Ó˚Ùyî G
Ó,!Âô â Ï̂ê˛ ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ˚ çlƒ xy!Ì≈Ü˛ V%Ñ̨ !Ü˛ •° ï˛yÓ˚
xÌ≈ ≤ÃòyˆÏlÓ˚ òyÎ˚ÓÂôï˛yˆÏÏï˛  xÜ,˛ï˛Ü˛yÎ≈ •GÎ˚y– §%ï˛Ó˚yÇñ
~Ü˛!ê˛ ˆÜ˛y¡õy!lÓ˚ Ù)°ôl Ü˛yë˛yˆÏÙy ˆÜ˛y¡õy!lÓ˚
Ù%lyÊ˛y Ï̂Îyàƒï˛y G xy!Ì≈Ü˛ V%Ñ̨ !Ü˛ í z̨Ë˛Î̊ Ï̂Ü˛•z ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó̊–
~Ü˛!ê˛ Ù)°ôl Ü˛yë˛y Ï̂Ùy Ï̂Ü˛ ï˛ál•z § Ï̂Óy≈_Ù Ó°y • Ï̂Ó Îál
}î G •zÜ%˛ƒ•z!ê˛Ó˚ xl%˛õyï˛ ~Ùl •Î˚ ÎyÓ˚ Ê˛°◊%!ï˛ÏˆÏï˛
•zÜ%˛ƒ•z!ê˛ ̂ ¢Î˚yˆÏÓ˚Ó˚ Ù)ˆÏ°ƒÓ˚ Ó,!Âô âˆÏê˛– xlƒË˛yˆÏÓ Ó°ˆÏï˛

EBIT-EPS Analysis [§%ò G Ü˛Ó˚ ≤ÃòyˆÏlÓ˚ xyÎ˚Èüü ̂ ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ !ÓˆÏŸ’£Ïî]

Situation I Situation II Situation III

Rs Rs Rs

EBIT  4,00,000  4,00,000 4,00,000

Interest NIL 1,00,000 2,00,000

EBT 4,00,000 3,00,000 2,00,000

(Earnings before taxes)

Tax 1,20,000 90,000 60,000

EAT 2,80,000 2,10,000 1,40,000

(Earnings after taxes)

No. of shares of Rs.10 3,00,000 2,00,000 1,00,000

EPS 0.93 1.05 1.40

(Earnings per share)

í z̨òy•Ó̊î I

Company X Ltd.

Total Funds used Rs. 30 Lakh

Interest rate 10% p.a.

Tax rate 30%

EBIT Rs. 4 Lakh

Debt

Situation I Nil

Situation II Rs. 10 Lakh

Situation III Rs. 20 Lakh



Ü˛yÓ˚Óy!Ó˚ ¢yflf  åË˛yàÈüÈ2ä

252

ˆàˆÏ°ñ Ù)°ôl Ü˛yë˛yˆÏÙy §¡õ!Ü≈˛ï˛ §Ü˛° !§Âôyhs˝à%ˆÏ°y
ˆ¢Î˚yÓ˚ @˝Ã•#ï˛yˆÏòÓ˚ §¡õò Ó,!ÂôˆÏï˛ à%Ó˚%cyˆÏÓ˚y˛õ Ü˛ˆÏÓ˚–
§yÙ!@Ã̋Ü˛ Ù)°ô Ï̂lÓ̊ §y Į̈̂ õ Ï̂«˛ } Ï̂îÓ̊ ̨õ!Ó̊Ùy Ï̂îÓ̊ xl%̨ õyï˛ Ï̂Ü˛

xy!Ì≈Ü˛  !°Ë˛y Ï̂Ó̊ç Ó°y •Î̊– xy!Ì≈Ü˛ !°Ë˛y Ï̂Ó̊ç !l¡̈!°!áï˛

Ë˛y Ï̂Ó !lî≈Î̊ Ü˛Ó̊y •Î̊ ı xy!Ì≈Ü˛ !°Ë˛y Ï̂Ó̊ç 
D

E
 Óy 

D

D+ E

ˆÎáy Ï̂l D ù }ˆÏîÓ˚ ˛õ!Ó˚Ùyî åDeftäó E ù •zÜ%˛ƒ•z!ê˛Ó˚
˛õ!Ó˚Ùyî åEquityä xy!Ì≈Ü˛ !°Ë˛yˆÏÓ˚ç Ó,!ÂôÓ˚ Ü˛yÓ˚ˆÏîñ
ï˛•!Ó° §Ù)ˆÏÏ•Ó˚ ÓƒÎ˚ !l¡¨àyÙ# •Î˚ Ü˛yÓ˚î xˆÏ˛õ«˛yÜ,˛ï˛
fl∫“ ÓƒÎ˚ Î%=˛ Ó!ô≈ï˛ }ˆÏîÓ˚ ÓƒÓ•yÓ˚ !Ü˛v xy!Ì≈Ü˛ V%Ñ˛!Ü˛
Ó,!Âô ˛õyÎ˚– !lˆÏ¡¨Ó˚ í˛zòy•Ó˚ˆÏî ~Ü˛!ê˛ Ü˛yÓ˚ÓyˆÏÓ˚Ó˚
Ù%lyÊ˛yˆÏÎyàƒï˛yÓ˚ í˛z˛õÓ˚ xy!Ì≈Ü˛ !°Ë˛yˆÏÓ˚ˆÏçÓ˚ ≤ÃË˛yÓ
EBIT-EPS (Earning Before Interest and

Taxes Earning Per Share) xÌ≈yÍ å§%ò G Ü˛Ó˚
≤Ãòy Ï̂lÓ˚ ̨õ)̂ ÏÓ≈ xyÎ˚ ̂ ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ä !Ó Ï̂Ÿ’£Ï̂ ÏîÓ˚ Ùyôƒ Ï̂Ù
ˆòáy ˆÎˆÏï˛ ˛õyˆÏÓ˚– í˛zòy•Ó˚î!ê˛ !ï˛l!ê˛ ˛õÎy≈ˆÏÎ˚ !ÓˆÏÓã˛ly
Ü˛Ó˚y •ˆÏ°y–
1Ù ˛õÎy≈ˆÏÎ˚ åSituation-1ä  ˆÜ˛yl }î ˆl•zz xÌy≈Í
!°Ë˛yÓ˚!Ó•#l Ü˛yÓ˚ÓyÓ˚– 2Î˚ ~ÓÇ 3Î˚ ̨õÎ≈y Ï̂Î˚ ÎÌyÜ ̨ Ï̂Ù 10

°yá ~ÓÇ 20 °yá ê˛yÜ˛y }î @˝Ã•î Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ Ó Ï̂° ô Ï̂Ó˚
ˆlGÎ˚y • Ï̂°y– §Ü˛° }î•z Óy!£Ï≈Ü˛ 10% •y Ï̂Ó˚ §%ò ≤Ã Ï̂òÎ˚–
!°Ë˛yÓ˚!Ó•#l ˆÜ˛y¡õy!l!ê˛Ó˚ ˆ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ åEPS)

0.93 ê˛yÜ˛y– 10 °yá ê˛yÜ˛y à,•#ï˛ }î Î%=˛y˛ ˆÜ˛y¡õy!lÓ˚
ˆ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ 1.05 ê˛yÜ˛y– ~á Ï̂ly ̨õÎƒ≈hs˝ í z̨Fã˛ ÙyeyÓ˚

20 °yá ê˛yÜ˛y }î à,•#ï˛ ˆÜ˛y¡õy!lÓ˚ ˆ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚
Ó,!Âô ̂ ˛õ Ï̂Î̊ 1.40 ê˛yÜ˛y •Î̊– í z̨Fã˛ ÙyeyÎ̊ }î @˝Ã• Ï̂î ̂ ¢Î̊yÓ̊
≤Ã!ï˛ xyÎ̊ Ó,!Âô ̨õyÎ̊ ̂ Ü˛l⁄ ~Ó̊ Ü˛yÓ̊î •Ï̂ Ï°y ̂ Î ̂ Ü˛y¡õy!lÓ̊
!Ó!lˆÏÎ˚yà Ü,˛ï˛ ï˛•!ÓˆÏ°Ó˚ xyˆÏÎ˚Ó˚ •yˆÏÓ˚Ó˚ ˆã˛ˆÏÎ˚ }ˆÏîÓ˚
çlƒ ÓƒÎ̊ x Į̈̂ õ«˛yÜ,̨ ï˛ Ü˛Ù– ̂ Ü˛y¡õy!lÓ̊ !Ó!l Ï̂Î̊y Ï̂àÓ̊ í z̨̨ õÓ̊

xyˆÏÎ˚Ó˚ •yÓ˚ åROIä  ù  
EBIT

Total Investment
×






100

= ×







4 

30 

°yá

°yá
100 ù 13.33% ~!ê˛ }î ï˛•!Ó Ï̂°Ó˚

í z̨̨ õÓ˚ ̨≤Ãò_ Óy!£Ï≈Ü˛ 10%  §%̂ ÏòÓ˚ •y Ï̂Ó˚Ó˚ ̂ ã˛ Ï̂Î˚̊ G x!ôÜ˛–
x!ôÜ˛ ̨õ!Ó̊Ùyî } Ï̂îÓ̊ ÓƒÓ•yÓ̊ñ !Ó!l Ï̂Î̊y Ï̂àÓ̊ í z̨̨ õÓ̊ ≤Ã!ï˛òyl
•yÓ˚ åROIä ~ÓÇ } Ï̂îÓ˚ çlƒ ÓƒÎ˚ ~Ó˚ Ù Ï̂ôƒ ~•z ̨õyÌ≈Ü˛ƒ•z
ˆ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ åEPSä Ó,!Âô Ü˛ Ï̂Ó˚ ~•z ̨õÎy≈Î˚!ê˛ xy!Ì≈Ü˛
!°Ë˛yˆÏÓ˚ˆÏçÓ˚ ˛õˆÏ«˛ xl%Ü)˛°– ~•z ôÓ˚ˆÏlÓ˚ ˆ«˛ˆÏeñ
ˆÜ˛y¡õy!là%ˆÏ°y ≤ÃyÎ˚¢•z xˆÏ˛õ«˛yÜ,˛ï˛ fl∫“ ÓƒÎ˚ Î%=˛ }î
ˆ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ Ó,!Âô Ü˛Ó˚yÓ˚ çlƒ !Ó!l Ï̂Î˚yà Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

~•z ôÓ˚̂ ÏÏlÓ˚ xË˛ƒy§ Óy xyã˛Ó˚î ̂ Ü˛ •zÜ%̨ ƒ•z!ê˛Ó˚ í z̨̨ õÓ˚
Óy!îçƒ Óy Trading on Equity  Ó Ï̂°– ‘Equity on

Trading’ Ó°ˆÏï˛ ˆÓyV˛yÎ˚ §%ˆÏòÓ˚ ÙˆÏï˛y !l!ò≈T˛ fiÌyÎ˚#
xy!Ì≈Ü˛ áÓ˚ˆÏã˛Ó˚ í˛z˛õ!fiÌ!ï˛Ó˚ Ü˛yÓ˚ˆÏî •zÜ%˛ƒ•z!ê˛ ˆ¢Î˚yÓ˚
@˝Ã•#ï˛yˆÏòÓ˚ myÓ˚y x!ç≈ï˛ Ù%lyÊ˛yÓ˚ Ó,!Âô–

~ál !l¡¨!°!áï˛ Y- Company ˆ«˛ˆÏeÓ˚ !Ó£Ï!ê˛
!ÓˆÏÓã˛ly Ü˛ˆÏÓ˚ ˆòá– ˆÜ˛y¡õy!l!ê˛Ó˚ §%ò G Ü˛Ó˚ ≤ÃòyˆÏlÓ˚

í z̨òy•Ó̊îÈ II
Company Y Ltd.

Situation I Situation II Situation III

Rs Rs Rs

EBIT 2,00,000  2,00,000 2,00,000

Interest NIL 1,00,000 2,00,000

EBT 2,00,000  1,00,000 NIL

Tax 60,000 30,000  NIL

EAT 1,40,000 70,000 NIL

No. of shares of Rs.10 3,00,000 2,00,000 1,00,000

EPS 0.47 0.35 NIL
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˛õ)̂ ÏÓ≈ Ù%lyÊ˛y xç≈̂ ÏlÓ˚ ̨õ!Ó˚Ùyî 2 °yá ê˛yÜ˛y SÈyí ¸̨y xlƒylƒ
§Ü˛°  !Ó¢ò !ÓÓÓ˚î ~Ü˛•z ≤ÃÜ˛yÓ˚ xy Ï̂SÈ–

~•z í˛zòy•Ó˚ˆÏî x!ï˛!Ó˚=˛ }ˆÏîÓ˚ ÓƒÓ•yˆÏÓ˚Ó˚ Ê˛ˆÏ°
ˆÜ˛y¡õy!lÓ˚ ˆ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ åEPSä •…y§ ˛õyÎ˚– ~Ó˚
Ü˛yÓ˚l •ˆÏ°y ˆÜ˛y¡õy!lÓ˚ }ˆÏîÓ˚ çlƒ áÓ˚ˆÏã˛Ó˚ ï%˛°lyÎ˚
!Ó!lˆÏÎ˚yˆÏàÓ˚ í˛z˛õÓ˚ ≤Ã!ï˛òyˆÏlÓ˚ åROIä ÈüÈ~Ó˚ •yÓ˚
xˆÏ˛õ«˛yÜ,̨ ï˛ Ü˛Ù– ̂ Ü˛y¡õy!l Y ÈüÈ~Ó˚

ROI = 
2 

30 

°yá

°yá
×100 = 6.67% ˆÎáyˆÏl }ˆÏîÓ˚

í z̨̨ õÓ̊ Óy!£Ï≈Ü˛ §%̂ ÏòÓ̊ •yÓ̊ 10%– ~•z ôÓ̊ Ï̂îÓ̊ ̂ «˛ Ï̂eñ } Ï̂îÓ̊
x!ôÜ˛ ÓƒÓ•yÓ˚ ̂ ¢Î˚yÓ˚ ≤Ã!ï˛ xy Ï̂Î˚Ó˚ ̨õ!Ó˚Ùyî (EPS) •…y§
Ü˛ˆÏÓ˚– ~!ê˛ ~Ü˛!ê˛ ≤Ã!ï˛Ü)˛° xy!Ì≈Ü˛ !°Ë˛yˆÏÓ˚ˆÏçÓ˚
˛õ!Ó̊!fiÌ!ï˛–
~•z ôÓ˚ˆÏîÓ˚ ˛õ!Ó˚!fiÌ!ï˛ˆÏï˛ Trading on Equity

x!Ó Ï̂Óã˛ly ≤Ã§)ï˛ Óy xl%!ã˛ï˛ ~Ùl!Ü˛ Company XÈüÈ~Ó̊
ˆ«˛ Ï̂eG ̂ ÓĮ̈ õ Ï̂Ó˚yÎ˚yË˛y Ï̂Ó Trading on Equity ÈüÈ~Ó˚
ÓƒÓ•yÓ˚ §%̨ õy!Ó˚¢ Ï̂Îyàƒ lÎ˚– ̨õ)̂ ÏÓ≈Ó˚ xy Ï̂°yã˛ly xl%ÎyÎ˚#ñ
}ˆÏîÓ˚ ˛õ!Ó˚Ùyî Ó,!Âô ˆ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ Ó,!ÂôˆÏï˛ §«˛Ù
•ˆÏ°G ~!ê˛ xy!Ì≈Ü˛ V%Ñ˛!Ü˛ §,!T˛ Ü˛ˆÏÓ˚– xyò≈¢àï˛ Ë˛yˆÏÓñ
~Ü˛!ê˛ ̂ Ü˛y¡õy!l xÓ¢ƒ•z V%Ñ˛!Ü˛ ≤Ã!ï˛òyl §Ùß∫Î˚ !lÓy≈ã˛l
Ü˛Ó˚̂ ÏÓ Îy Ï̂ï˛ ̂ ¢Î˚yÓ˚ @˝Ã•#ï˛y Ï̂òÓ˚ §¡õò Ï̂Ü˛ §Ó≈y!ôÜ˛#Ü˛Ó˚î
Ü˛Ó˚y ÎyÎ˚– ˆÎ }î •zÜ%˛ƒ•z!ê˛ §Ç!Ù◊î Ü˛yÙƒï˛Ù °ˆÏ«˛ƒ
ˆ˛õÑÔSÈyˆÏly ÎyÎ˚ ï˛yˆÏÜ˛ Ü˛yÙƒï˛Ù Ù)°ôl Ü˛yë˛yˆÏÙy ÓˆÏ°–

Ù)°ôl Ü˛yë˛yˆÏÙy !lÓ≈yã˛ˆÏl ≤ÃË˛yÓÜ˛yÓ˚# í˛z˛õyòyl §Ù)•
(Factors affecting the Choice of Capital

Structure) !Ó!Ë˛ß¨ ≤ÃÜ˛yÓ˚ ï˛•!ÓˆÏ°Ó˚ xyˆÏ˛õ!«˛Ü˛
xl%˛õyï˛ !lô≈Ó˚î ~Ü˛!ê˛ ≤Ã!ï˛¤˛yˆÏlÓ˚ Ù)°ôl Ü˛yë˛yˆÏÙyÓ˚
!lÓ≈yã˛ˆÏl ç!í˛¸ï˛ ÌyˆÏÜ˛– •z•y !Ó!Ë˛ß¨ í˛z˛õyòyˆÏlÓ˚ í˛z˛õÓ˚
!lË≈˛Ó˚ Ü˛ˆÏÓ˚– í˛zòy•Ó˚îfl∫Ó˚%˛õñ }îÜ,˛ï˛ ï˛•!ÓˆÏ°Ó˚ çlƒ
≤Ã!ï˛!lÎ̊ï˛ Ó̊«˛îy Ï̂Ó«˛ Ï̂îÓ̊ ̨≤Ã Ï̂Î̊yçl •Î̊– ~Ü˛!ê˛ Ü˛yÓ̊Óy!Ó̊
≤Ã!ï˛¤˛yˆÏlÓ˚ ˆ«˛ˆÏe }ˆÏîÓ˚ §%ò ˛≤Ãòyl G }ˆÏîÓ˚ xy§°
xÌ≈ ˛õ!Ó˚ˆÏ¢yˆÏôÓ˚ ≤ÃÎ˚y§ Óyôƒï˛yÙ)°Ü˛– í˛z˛õÓ˚vñ ~Ü˛!ê˛
ˆÜ˛y¡õy!lñ ˆÎ }î @˝Ã•î Ü˛Ó˚yÓ˚ ˛õ!Ó˚Ü˛“ly !lˆÏÎ˚ˆÏSÈ ï˛yÓ˚

xÓ¢ƒ•z Î Ï̂ÌT˛ ̨õ!Ó˚Ùyî làò xÌ≈ ÌyÜ˛ Ï̂ï˛ • Ï̂Ó í z̨Fã˛ }î
@˝Ã•îç!lï˛ x!ï˛!Ó˚=˛ Ó!•/≤ÃÓy• ˆÙë˛yˆÏlyÓ˚ çlƒ–
xl%Ó)̊̂ Į̈ õñ Ù)°ôl Ü˛yë˛y Ï̂Ùy !lÓy≈ã˛l !lôy≈Ó˚îÜ˛yÓ˚# à%%Ó%̊c˛õ)î≈
í z̨̨ õyòylà%̂ Ï°y !l¡¨Ó)̨̊ õıÈ
1. làò ≤ÃÓyˆÏ•Ó˚ xÓfiÌyl (Cash Flow Position)

: }î @˝Ã•ˆÏîÓ˚ ˛õ)ˆÏÓ≈ xyl%Ùy!lÜ˛ làò ≤ÃÓyˆÏ•Ó˚ ˛õ!Ó˚Ùyî
xÓ¢ƒ•z !Ó Ï̂Óã˛ly Ü˛Ó̊ Ï̂ï˛ • Ï̂Ó– làò ≤ÃÓy• ¢%ô%Ùye !l!ò≈T˛
làò ≤ÃòyˆÏlÓ˚ Óyôƒï˛yÙ)°Ü˛ ˛õ!Ó˚˛õ)Ó˚î Ü˛Ó˚yÓ˚ ˛õy¢y˛õy!¢
xÓ¢ƒ•z ÎˆÏÌT˛ ̨ õ!Ó˚Ùyî xy˛õÍÜ˛y°#l §ÇfiÌyl Ó˚yáˆÏÓ–
≤Ã!ï˛¤˛yl!ê˛Ó˚ xÓ¢ƒ•z ÙˆÏl Ó˚yáy í˛z!ã˛ï˛ ˆÎñ !Ü˛S%È làò
≤Ãòy Ï̂lÓ˚ ÓyôƒÓyôÜ˛ï˛y Ó˚̂ ÏÎ˚̂ ÏSÈ ÈüüüÈ (i) §yôyÓ˚î ÓƒÓ§y!Î˚Ü˛
!Ü ̨ Î̊yÜ˛°y Į̈̂ õÓ̊ çlƒó (ii) fiÌyÎ̊# §¡õ Ï̂ò !Ó!l Ï̂Î̊y Ï̂àÓ̊ çlƒ
~ÓÇ (iii) }îˆÏ§Óy ≤Ã!ï˛◊%!ï˛à%ˆÏ°y ˛õ)Ó˚ˆÏîÓ˚ çlƒ ˆÎÙl
§%ò ≤Ãòyl G }ˆÏîÓ˚ xy§° xÌ≈ ˛õ!Ó˚ˆÏ¢yˆÏôÓ˚ çlƒ làò
xÌ≈ ≤Ãòy Ï̂lÓ˚ ÓyôƒÓyôÜ˛ï˛y–

2. §%ò !lÓ˚y˛õ_y xl%̨ õyï˛ [Interest Coverage Ratio

(ICR)] : ~Ü˛!ê˛ ̂ Ü˛y¡õy!lÓ˚ §%ò !lÓ˚y˛õ_yÓ˚ xl%˛õyï˛!ê˛
Ó°ˆÏï˛ ˆÓyV˛yÎ˚ §%ò ≤ÃòyˆÏlÓ˚ !lŸã˛Î˚ï˛yñ Îy !lî#≈ï˛ •ˆÏÓ
ˆÜ˛y¡õy!lÓ˚ §%ò G Ü˛Ó˚ ≤ÃòyˆÏlÓ˚  ˛õ)ˆÏÓ≈ í˛z˛õy!ç≈ï˛ xyÎ˚
˛˛õ)Ó≈ ˛õò ˆÌˆÏÜ˛ Ü˛ï˛à%î ˆÓ!¢– •z•y !l¡¨Ó˚)ˆÏ˛õ !lî≈Î˚ Ü˛Ó˚y
ˆÎˆÏï˛ ˛õyˆÏÓ˚ ıÈüÈ

ICR = 
EBIT

Total Interest

ICR = 
§%ò G Ü˛Ó˚ ˛≤ÃòyˆÏlÓ˚ ˛õ)ˆÏÓ≈ í z̨˛õy!ç≈ï˛ xyÎ˚

ˆÙyê˛ §%ò

~•z xl%˛õyï˛!ê˛ Îï˛ ˆÓ!¢ •ˆÏÓ §%ò ≤ÃòyˆÏlÓ˚
ÓyôƒÓyôÜ˛ï˛yÓ̊˛ ÓƒÌ≈ï˛yÓ̊ ̂ «˛ Ï̂e V%Ñ̨ !Ü˛ x Į̈̂ õ«˛yÜ,̨ ï˛ Ü˛Ù • Ï̂Ó–
Îy•z ̂ •yÜ˛ñ ~•z xl%̨ õyï˛!ê˛ ~Ü˛!ê˛ ̨õÎy≈Æ ̨õ!Ó˚Ùy˛õÜ˛ lÎ˚–
~Ü˛!ê˛ ˆÜ˛y¡õy!lÓ˚ §%ò G Ü˛Ó˚ ≤ÃòyˆÏlÓ˚ ˛õ)ˆÏÓ≈ í˛z˛õy!ç≈ï˛
xy Ï̂Î˚Ó˚ ̨õ!Ó˚Ùyî x!ôÜ˛ • Ï̂°G làò x Ï̂Ì≈Ó˚ ̨õ!Ó˚Ùyî Ü˛Ù
•ˆÏï˛ ˛õyˆÏÓ˚– ~ˆÏÏ«˛ˆÏe §%ò SÈyí˛¸yG xy§° ˛õ!Ó˚ˆÏ¢yˆÏôÓ˚
ÓyôƒÓyôÜ˛ï˛y Î Ï̂ÌT˛ ≤Ãy§!AàÜ˛–
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Ü˛yÓ˚y Ë˛yÓ˚ï˛#Î˚ !¢“ ̨≤Ã!ï˛¤˛yl à%̂ Ï°y Ï̂Ü˛ ï˛•!Ó° §Ó˚ÓÓ˚y• Ü˛ Ï̂Ó˚ñ ̂ Ü˛l •z•y à%Ó%̊c˛õ)î≈⁄
åWho funds Indian industry, why it matters?ä

1980ÈüÈ~Ó̊ ò¢ Ï̂Ü˛Ó̊ ÙyV˛yÙy!V˛ ̂ Ì Ï̂Ü˛ 1990È ÈüÈ~Ó̊ ò¢ Ï̂Ü˛Ó̊ ÙyV˛yÙy!V˛ ï˛y!°Ü˛yË)̨ =˛ Ë˛yÓ̊ï˛#Î̊ §ÇfiÌyà%̂ Ï°yÓ̊ ï˛Ìƒ ÓƒÓ•yÓ̊ Ü˛ Ï̂Ó̊ñ
Ë˛yÓ̊ï˛#Î̊ !¢“ §¡õ!Ü≈̨ ï˛ à%Ó̊%c˛õ)î≈ !Ó£ÏÎ̊à%!° ï˛òhs˝ Ü˛Ó̊y • Ï̂Î̊!SÈ°– ï˛ál ~Ó̊ ~Ü˛!ê˛ !òÜ˛ xï˛ƒhs˝ §#!Ùï˛ñ ̂ Îáy Ï̂l ≤ÃÓï≈̨ Ü˛àî G
í ẑ̨ Ïòƒy=˛yàî ≤ÃÜ,̨ ï˛ ˛õ Ï̂«˛ ï˛y Ï̂òÓ̊ !lçfl∫ !lÎ̊sfîyô#l !Ó!Ë˛ß̈ ˆÜ˛y¡õy!l à%̂ Ï°yÓ̊ ˆ¢Î̊yÓ̊ §Ù)̂ Ï•Ó̊ Ùy!°Ü˛yly ô Ï̂Ó̊ Ó̊yáï˛–

§ÇfiÌyÓ˚ ˆÙyê˛ Ù)°ôˆÏlÓ˚ xl%˛õyï˛ ı

ˆ¢Î˚yˆÏÓ˚Ó˚ ¢ï˛yÇ¢
}î ˆÜ˛yÌy ˆÌˆÏÜ˛ ~ˆÏ§ˆÏSÈ⁄
Óy!î!çƒÜ˛ ÓƒyÇÜ˛ ˆÌˆÏÜ˛ }î 26.69

xy!Ì≈Ü˛ ≤Ã!ï˛¤˛yl ˆÌˆÏÜ˛ }î 19.89

}î˛õe å!í˛ˆÏÓM˛yÓ˚ä §Ù)• 7.78

fiÌyÎ˚# xyÙylï˛ 3.86

xlƒylƒ }î §Ù)• 8.78

Ü˛yÓ˚y ˆ¢Î˚yˆÏÓ˚Ó˚ Ùy!°Ü˛⁄
!Ó˛õ%° ˛õ!Ó˚Ùyî çl§yôyÓ˚î Ü˛ï,˛Ü˛ x!ôà,•#ï˛ ˆ¢Î˚yÓ˚ ôyÓ˚î 10.88

˜ÓˆÏò!¢Ü˛ ˆ¢Î˚yÓ˚ ôyÓ˚î 3.54

§Ó˚Ü˛y!Ó˚ ˆ¢Î˚yÓ˚ ôyÓ˚î 5.49

≤Ã!ï˛¤˛y!lÜ˛ ˆ¢Î˚yÓ˚ ôyÓ˚î 8.44

õ!Ó˚ã˛y°Ü˛ˆÏòÓ˚ ˆ¢Î˚yÓ˚ ôyÓ˚î 2.81

≤ÃÌÙ ¢#£Ï≈ 50 çl ˆ¢Î˚yÓ˚ ôyÓ˚Ü˛ˆÏòÓ˚ ˆ¢Î˚yÓ˚ ôyÓ˚î 1.85

~Ü˛!ê˛ ˆÜ˛y¡õy!lÓ˚ ˆÙyê˛ }î ~ÓÇ •zÜ%˛ƒ•z!ê˛ Ù)°ôl 100

ï˛Ó%Gñ xyˆÏ˛õ!«˛Ü˛Ë˛yˆÏÓ Ùy!°Ü˛ylyÓ˚ xË˛yÓ ÌyÜ˛y §ˆÏ_¥G x!ôÜ˛yÇ¢ ï˛y!°Ü˛yË%˛=˛ §ÇfiÌyà%ˆÏ°y ˆÓ!¢Ó˚Ë˛yà ˆÓ§Ó˚Ü˛y!Ó˚
ˆ«˛ˆÏeÓ˚  ~•z §Ó Îy ≤ÃÓï≈˛Ü˛ˆÏòÓ˚ myÓ˚y ̨ õ!Ó˚ã˛y!°ï˛– ï˛yˆÏòÓ˚ ̨ õÓ˚¡õÓ˚yàï˛ Ë˛yˆÏÓ ̨ õ!Ó˚ÓyˆÏÓ˚Ó˚ §ò§ƒ ~ÓÇ xlƒylƒ ≤ÃÓï≈˛Ü˛ˆÏòÓ˚
myÓ˚y ˛õ!Ó˚ã˛y!°ï˛ •Î˚ñ ˆÎl ï˛yÓ˚y Ü˛ï,˛≈c˛õ)î≈ Óƒ!=˛ !ÓˆÏ¢£Ï– ˆÙyê˛yˆÏÙy!ê˛Ë˛yˆÏÓ Ó°ˆÏï˛ ˆàˆÏ°ñ Ë˛yÓ˚ï˛#Î˚ ˆÜ˛y¡õy!là%ˆÏ°y Ù)°ï˛
}ˆÏîÓ˚ ÙyôƒˆÏÙ xÌ≈ §ÇfiÌyl Ü˛ˆÏÓ˚– ~!ê˛ ̨ ˛õ!Ÿã˛Ù# ̂ ò¢à%ˆÏ°y ̂ ÌˆÏÜ˛ !Ë˛ß¨ !SÈ°– Î!ò ̂ Ùyê˛ }î G ly!ÙÜ˛  •zÜ%˛ƒ•z!ê˛ Ù)°ôl àí˛¸
xÓfiÌyÎ˚ ÌyˆÏÜ˛– 100 !ê˛ Ë˛yÓ˚ï˛#Î˚ ˆÜ˛y¡õy!lÓ˚ ˆÙyê˛ Ù)°ôˆÏlÓ˚ 67 ¢ï˛yÇ¢ xÌ≈ xyˆÏ§ }î Ù)°ôˆÏlÓ˚ ÙyôƒˆÏÙ ˆÎáyˆÏl 33

¢ï˛yÇ¢ xÌ≈ •zÜ%˛ƒ•z!ê˛ Ù)°ôˆÏlÓ˚ ÙyôƒˆÏÙ §Ó˚ÓÓ˚y•Ü,˛ï˛– Î!ò Ü˛ˆÏ˛õ≈yˆÏÓ˚ê˛ •zÜ%˛ƒ•z!ê˛Ó˚ ÙˆÏôƒ ÌyÜ˛y §Ó˚Ü˛y!Ó˚ Ùy!°Ü˛ylyô#l ̂ ¢Î˚yÓ˚
~ÓÇ xy!Ì≈Ü˛ ≤Ã!ï˛¤˛ylà%̂ Ï°yÓ˚ •zÜ%̨ ƒ•z!ê˛Ó˚ ̂ ¢Î˚yÓ˚̂ ÏÜ˛ ~Ü˛!eï˛ Ü˛Ó˚y •Î ï˛ál ̂ òáy Îy Ï̂Ó ̂ Î ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ˚ xÌ≈ §ÇfiÌy Ï̂lÓ˚
60 ¢ï˛yÇ¢ å26.69 + 19.89 + 5.49 + 8.44ä ÈüÈ~Ó˚ ̂ ã˛ Ï̂Î˚ G ̂ Ó!¢ ï˛•!Ó° ̂ Ü˛yl ly ̂ Ü˛ylË˛y Ï̂Ó §Ó˚Ü˛yÓ˚ Ü˛ï,̨ ≈Ü˛ §Ó˚ÓÓ˚y•Ü,̨ ï˛–
Î!ò G Ë˛yÓ˚ˆÏï˛Ó˚ Ü˛ˆÏ˛õy≈ˆÏÓ˚ê˛ xÌ≈l#!ï˛ˆÏï˛ ˜ÓˆÏò!¢Ü˛ ˆ¢Î˚yÓ˚ @˝Ã•#ï˛yàîˆÏòÓ˚ Ë)˛!ÙÜ˛y !lˆÏÎ˚ ÎˆÏÌT˛ ˆày°ˆÏÎyà Ó˚ˆÏÎ˚ˆÏSÈ ï˛Ó%G
Ë˛yÓ˚ï˛#Î˚ ï˛y!°Ü˛yË%˛=˛ ˆÜ˛y¡õy!là%ˆÏ°yÓ˚ ÙˆÏôƒ §Óy≈!ôÜ˛ 4 ¢ï˛yÇ¢ å3.54 ¢ï˛yÇ¢ä ˆ¢Î˚yÓ˚ Ùy!°Ü˛ylyô#l Ó˚ˆÏÎ˚ˆÏSÈ– Î!ò G
Ë˛yÓ˚ˆÏï˛Ó˚ §Ó≈§yôyÓ˚î ˆÙyê˛yˆÏÙy!ê˛Ë˛yˆÏÓ ~Ü˛ àí˛¸ Ë˛yÓ˚ï˛#Î˚ ï˛y!°Ü˛yË%˛=˛ ˆÜ˛y¡õy!lˆÏï˛ 11 ¢ï˛yÇ¢ xÌ≈  §Ó˚ÓÓ˚y• Ü˛ˆÏÓ˚ñ ï˛y
§ˆÏ_¥G ≤ÃÌÙ ¢#£Ï≈ 50 !ê˛ ̂ ¢Î˚yÓ˚ @˝Ã•#ï˛yàîˆÏòÓ˚ ̂ ¢Î˚yÓ˚ 2 ¢ï˛yÇ¢ å1.85 ¢ï˛yÇ¢ä ~Ó˚ ̂ ã˛ˆÏÎ˚ Ü˛Ù Ó˚ˆÏÎ˚ˆÏSÈ– ~!ê˛ ~Ùl !ÓˆÏ¢£Ï
ˆ¢Î˚yÓ˚ ˆ•y!”˛Ç !ÓË˛yˆÏàÓ˚ ÙˆÏôƒ Ó˚ˆÏÎ˚ˆÏSÈ Îy ≤ÃÓï≈˛Ü˛ í˛zˆÏòƒy=˛y ~ÓÇ xlƒylƒ Óí˛¸ ˆ¢Î˚yÓ˚˛ˆ•”˛yÓ˚ˆÏòÓ˚ •zÜ%˛ƒ•z!ê˛ ˆ¢Î˚yÓ˚
ˆ◊!î!ÓË˛yˆÏàÓ˚ í˛zˆÏjˆÏ¢ƒ xhsË%≈˛=˛  •Î˚– !Ó˛õ%° ̨õ!Ó˚Ùyî çl§yôyÓ˚ˆÏîÓ˚ çlƒ í˛zˆÏòƒy=˛yˆÏòÓ˚ !•§yˆÏÓ ̂ Ü˛y¡õy!lÓ˚ çlƒ ̨õÑyã˛à%î
ˆÓ!¢ xÌ≈ ≤Ãòyl Ü˛ˆÏÓ˚– ï˛Ìy!˛õñ Óƒ!=˛Óà≈ˆÏòÓ˚ ~Ü˛!ê˛ ˆày¤˛#ñ ÎyˆÏòÓ˚ ~Ü˛!ê˛ ˆÜ˛y¡õy!lÓ˚ ≤Ã!ï˛ xy!Ì≈Ü˛ xÓòyl ÎˆÏÌT˛
˛õ!Ó˚ÙyˆÏî Ü˛Ùñ ï˛yÓ˚y Ü˛yÎ≈Ü˛Ó˚Ë˛yˆÏÓ ˆÜ˛y¡õy!lÓ˚ !lÎ˚sfî Ü˛ˆÏÓ˚–
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3. }î ̨õ!Ó˚ˆÏ§Óy !lÓ˚y˛õ_y xl%˛õyï˛ (Debt Service

Coverage Ratio) : }î ̨õ!Ó˚̂ Ï§Óy !lÓ˚y˛õ_y xl%̨ õyï˛
(DSCR) §%ò !lÓ˚y˛õ_y xl%̨ õyï˛  (ICR) ÈüÈ~ í ẑ̨ ÏÕ‘!áï˛
âyê˛!ï˛à%̂ Ï°y ̨õ)Ó˚̂ Ïî Îb¢#° •Î˚– Ü˛yÎ≈Ü˛°y Į̈̂ õÓ˚ myÓ˚y §,T˛
làò Ù%lyÊ˛yñ }î ~ÓÇ x@˝Ãy!ôÜ˛yÓ˚ Î%=˛ ̂ ¢Î˚yÓ˚ Ù)°ô Ï̂ÏlÓ˚
˛õ!ÓˆÏ§Óy ≤ÃòyˆÏlÓ˚ çlƒ ≤ÃˆÏÎ˚yçl#Î˚ ˆÙyê˛ làò xˆÏÌ≈Ó˚
§yˆÏÌ ï%˛°ly Ü˛Ó˚y •Î˚–  •z•y !l¡¨Ó˚%ˆÏ˛õ !lî≈#ï˛ •Î˚ ı

DSCR= 
Profit after tax + Depreciation + Interest+ Non Cash exp.

Pref. Div + Innterest + Repayment  obligation

=
+ + +Ü˛Ó˚ ˛≤ÃòyˆÏlÓ˚ ˛õÓ˚ Ù%lyÊ˛y  xÓã˛Î˚  §%ò x üÈlàò áÓ˚ ãã˛

x@˝Ãy!ôÜ˛yÓ˚ Î%=˛ ˆ¢Î˚yÓ˚ Ù)°ôˆÏlÓ˚ í˛z˛õÓ˚ °Ë˛ƒyÇ¢  §+ %%ò  xy§° ˛õ!Ó˚ˆÏ¢yˆÏôÓ˚ ÓyôƒÓyôÜ˛ï˛y+

~Ü˛!ê˛ í˛zFã˛ÙyeyÓ˚ }î ˛õ!Ó˚ˆÏ§Óy !lÓ˚y˛õ_y xl%˛õyï˛
(DSCR) làò ≤Ã!ï˛◊%!ï˛ ˛õ)Ó˚ˆÏîÓ˚ x!ôÜ˛ï˛Ó˚ §«˛Ùï˛y
~ÓÇ Ê˛°fl∫Ó)̨̊ õñ ̂ Ü˛y¡õy!l!ê˛Ó˚ ï˛yÓ˚ Ù)°ôl Ü˛yë˛y Ï̂ÙyÎ˚ }î
í z̨̨ õyòy Ï̂lÓ˚ §Ω˛yÓƒ Ó,!ÂôÓ˚ §)ã˛Ü˛ !l Ï̂ò≈¢ Ü˛ Ï̂Ó˚–
4. !Ó!lˆÏÎ˚yˆÏàÓ˚ í˛z˛õÓ˚ ≤Ã!ï˛òyl [Return on

Investment (RoI)]È : Î!ò ̂ Ü˛y¡õy!lÓ˚ !Ó!l Ï̂Î˚y Ï̂àÓ˚
í z̨̨ õÓ˚ ˛≤Ã!ï˛òyl (ROI) x!ôÜ˛ï˛Ó˚ •Î˚ñ ï˛ Ï̂Ó ~!ê˛ ï˛yÓ˚
ˆ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ (EPS) Ó,!Âô Ü˛Ó˚̂ Ïï˛ •zÜ%̨ ƒ•z!ê˛Ó˚ í z̨̨ õÓ˚
Óy!îçƒ (Trading on Equity) ÓƒÓ•yÓ˚ !lÓy≈ã˛l Ü˛Ó˚̂ Ïï˛
˛õy Ï̂Ó˚ xÌy≈Í •z•yÓ˚ x!ôÜ˛ï˛Ó˚ }î ÓƒÓ•y Ï̂Ó˚Ó˚ §«˛Ùï˛y
xy Ï̂SÈ– xyÙÓ̊y •z!ï˛Ù Ï̂ôƒ 1 lÇ í z̨òy•Ó̊ Ï̂î ̨õÎ≈̂ ÏÓ«˛î ̨Ü˛ Ï̂Ó̊!SÈ
ˆÎ ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ˚ ï˛yÓ˚ ̂ ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ Ó,!Âô Ü˛Ó˚̂ Ïï˛
x!ôÜ˛ ̨õ!Ó˚Ùyî } Ï̂îÓ˚ ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚– Î!ò G 2lÇ
í z̨òy•Ó̊ Ï̂îñ ̨õÎ≈̂ ÏÓ«˛î Ü˛ Ï̂Ó̊!SÈ ̂ Î x!ôÜ˛ï˛Ó̊ } Ï̂îÓ̊ ÓƒÓ•yÓ̊
ˆ¢Î˚yÓ˚ ˛≤Ã!ï˛ xyÎ˚ˆÏÜ˛ •…y§ Ü˛ˆÏÓ˚– ~Ó˚ Ü˛yÓ˚î •ˆÏ°yñ
≤Ã!ï˛¤˛yl!ê˛ ï˛yÓ̊ !Ó!l Ï̂Î̊y Ï̂àÓ̊ í z̨̨ õÓ̊ ≤Ã!ï˛òyl ¢%ô%Ùye 6.67

¢ï˛yÇ¢ í z̨̨ õyç≈l Ü˛ Ï̂Ó˚ Îy •z•yÓ˚ } Ï̂îÓ˚ Óƒ Ï̂Î˚Ó˚ ï%̨ °lyÎ˚
Ü˛Ù– 1lÇ í z̨òy•Ó˚̂ Ïî !Ó!l Ï̂Î˚y Ï̂àÓ˚ í z̨̨ õÓ˚ ≤Ã!ï˛òyl 13.33

¢ï˛yÇ¢ ~ÓÇ •zÜ%̨ ƒ•z!ê˛Ó̊ í z̨̨ õÓ̊ Óy!lçƒ °yË˛çlÜ˛– ~ ̂ Ì Ï̂Ü˛
ˆòáy ÎyÎ̊ ̂ Î !Ó!l Ï̂Î̊y Ï̂àÓ̊ í z̨̨ õÓ̊ ≤Ã!ï˛òylñ •zÜ%̨ ƒ•z!ê˛Ó̊ í z̨̨ õÓ̊
˛Óy!lçƒ ~ÓÇ ~•z Ë˛y Ï̂Ó Ù)°ôl  Ü˛yë˛y Ï̂Ùy ÓƒÓ•yÓ˚ Ü˛Ó˚yÓ˚
çlƒ ̂ Ü˛y¡õy!lÓ˚ «˛Ùï˛yÓ˚ ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈ !lî≈yÎ˚Ü˛–

5. } Ï̂îÓ˚ çlƒ ÓƒÎ˚ (Cost of Debt) : !l¡¨•y Ï̂Ó˚ }î
@Ã̋• Ï̂î §«˛Ù ~Ü˛!ê˛ §ÇfiÌy x!ôÜ˛ï˛Ó̊ }î Ù)°ôl ÓƒÓ•y Ï̂Ó̊Ó̊

«˛Ùï˛y Ï̂Ü˛ Ó,!Âô Ü˛̂ ÏÓ̊– §%ï˛Ó̊yÇñ Î!ò !l¡̈•y Ï̂Ó̊ } Ï̂îÓ̊ §ÇfiÌyl
•Î˚ ï˛ Ï̂Ó x!ôÜ˛ ˛õ!Ó˚Ùyî }î ÓƒÓ•yÓ˚ Ü˛Ó˚y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚–
6. Ü˛Ó˚ •yÓ˚ (Tax Rate) : ̂ Î Ï̂•ï%̨  §%ò ~Ü˛!ê˛ Óyò Ï̂Îyàƒ
áÓ˚ã˛ §%ï˛Ó˚yÇ Ü˛Ó˚ •yÓ˚ myÓ˚y } Ï̂îÓ˚ ÓƒÎ˚ ≤ÃË˛y!Óï˛ •Î˚–
xyÙy Ï̂òÓ̊ í z̨òy•Ó̊ Ï̂îÓ̊ §ÇfiÌyà%̂ Ï°y 10 ¢ï˛yÇ¢ §%̂ ÏòÓ̊ •y Ï̂Ó̊
}î @˝Ã•î Ü˛ Ï̂Ó˚– ̂ Î Ï̂•ï%̨ ñ Ü˛Ó˚ •yÓ˚ 30 ¢ï˛yÇ¢ §%ï˛Ó˚yÇ Ü˛Ó˚
≤Ãòy Ï̂lÓ˚ ̨õÓ˚ } Ï̂îÓ˚ ÓƒÎ˚ Ùye 7 ¢ï˛yÇ¢– í z̨Fã˛ Ü˛ Ï̂Ó˚Ó˚ •yÓ˚
~•z Ë˛yˆÏÓ }î Ï̂Ü˛ x Į̈̂ õ«˛yÜ,̨ ï˛ §hflÏy Ü˛ Ï̂Ó˚ ˆï˛y Ï̂° ~ÓÇ
•zÜ%̨ ƒ•z!ê˛ § Ï̂Ùï˛ ï˛yÓ˚ xyÜ˛£Ï≈î Ó,!Âô Ü˛ Ï̂Ó˚–

7. •zÜ%̨ ƒ•z!ê˛Ó˚ çlƒ ÓƒÎ˚ :(Cost of Equity) : fiê˛ Ï̂Ü˛Ó˚
Ùy!° Ï̂Ü˛Ó˚y •zÜ%̨ ƒ•z!ê˛ ̂ Ì Ï̂Ü˛ ̂ Î •y Ï̂Ó˚ ≤Ã!ï˛òyl ≤Ãï˛ƒy¢y Ü˛ Ï̂Ó˚
Îy !Ü˛ ly V%Ñ̨ !Ü˛Ó˚ §y Ï̂Ì Ùyly•z§• Îy ï˛yÓ˚y xl%Ùyl Ü˛ Ï̂Ó˚–
Îál ~Ü˛!ê˛ ̂ Ü˛y¡õy!l }î Ó,!Âô Ü˛ Ï̂Ó̊ ï˛ál •zÜ%̨ ƒ•z!ê˛ ̂ ¢Î̊yÓ̊
@˝Ã•#ï˛yàî xy!Ì≈Ü˛ V%̨ Ñ!Ü˛ Ó,!ÂôÓ˚ §¡ø%á#l •Î˚– Ê˛°fl∫Ó)̨̊ õñ
ï˛y Ï̂òÓ˚ ≤Ãï˛ƒy!¢ï˛ ≤Ã!ï˛òy Ï̂lÓ˚ •yÓ˚ Ó,!Âô • Ï̂ï˛ ̨õy Ï̂Ó˚– ~!ê˛
~•z Ü˛yÓ̊ Ï̂îÓ̊ çlƒ ̂ Î ~Ü˛!ê˛ ̂ Ü˛y¡õy!l ~Ü˛!ê˛ !l!ò≈T˛ §#ÙyÓ̊
x!ôÜ˛ }îÙ)°ôl ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚ ly– Î!ò ̇  §#Ùy
x!ï˛Ü ̨ Ù Ü˛ Ï̂Ó˚ }î ÓƒÓ•,ï˛ •Î˚ ï˛ Ï̂Ó •zÜ%̨ ƒ•z!ê˛Ó˚ çlƒ ÓƒÎ˚
x!ôÜ˛ •y Ï̂Ó˚ Ó,!Âô ˆ˛õ Ï̂ï˛ ˛õy Ï̂Ó˚ ~ÓÇ ˆ¢Î˚yÓ˚ ˛≤Ã!ï˛ xyÎ˚
Ó,!Âô •GÎ˚y § Ï̂_¥G ˆ¢Î˚y Ï̂Ó˚Ó˚ Ù)°ƒ •…y§ ˆ˛õ Ï̂ï˛ ˛õy Ï̂Ó˚–
Ê˛°fl∫Ó̊)̨ õñ ̂ ¢Î̊yÓ̊ @Ã̋•#ï˛y Ï̂òÓ̊ §¡õò §Óy≈!ôÜ˛#Ü˛Ó̊ Ï̂îÓ̊ çlƒ
~Ü˛!ê˛ !l!ò≈T˛ hflÏÓ˚ ̨õÎ≈hs˝ }î ÓƒÓ•yÓ˚ Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚–

8. Ë˛y§Ùyl ÓƒÎ˚§Ù)• (Floatation Costs) :

í z̨ôÁ≈Ù%á# §¡õ Ï̂òÓ˚ xy•Ó˚î ≤Ã!Ü ̨ Î˚yÓ˚ ˆ«˛ Ï̂e !Ü˛S%È Óƒ Ï̂Î˚Ó˚
§ÇÎ%!=˛ â Ï̂ê˛– çl§yôyÓ˚̂ ÏîÓ˚ !lÜ˛ê˛ ˆ¢Î˚yÓ˚ G !í˛ Ï̂ÓM˛yÓ˚
!Ó!°Ó˚ çlƒ Î Ï̂ÌT˛ áÓ˚̂ Ïã˛Ó˚ ≤Ã Ï̂Î˚yçl •Î˚– ~Ü˛!ê  xy!Ì≈Ü˛
≤Ã!ï˛¤˛yl ˆÌ Ï̂Ü˛ }î ≤Ãy!ÆÓ˚ ˆ«˛ Ï̂e á%Ó ˆÓ!¢ áÓ˚ã˛ ly G
• Ï̂ï˛ ̨õy Ï̂Ó̊– ~•z !Ó Ï̂Óã˛lyÓ̊ Ü˛yÓ̊ Ï̂î }î ~ÓÇ •zÜ%̨ ƒ•z!ê˛ ~ÓÇ
ï˛Í§• Ù)°ôl Ü˛yë˛y Ï̂ÙyÓ˚ ˛õSÈ® !lÓ≈yã˛l ≤ÃË˛y!Óï˛ • Ï̂ï˛
˛õy Ï̂Ó˚–

9. V%Ñ̨ !Ü˛ !Ó Ï̂Óã˛lyÜ˛Ó˚î (Risk Consideration)  :

õ)̂ ÏÓ≈ xy Ï̂°y!ã˛ï˛ • Ï̂Î˚̂ ÏSÈñ } Ï̂îÓ˚ ÓƒÓ•yÓ˚ ~Ü˛!ê˛ Ü˛yÓ˚Óy Ï̂Ó˚Ó˚
xy!Ì≈Ü˛ V%Ñ̨ !Ü˛Ó˚ ̨ õ!Ó˚Ùyî Ó,!Âô Ü˛ Ï̂Ó˚– xy!Ì≈Ü˛ V%Ñ̨ !Ü˛ Ó° Ï̂ï˛
~Ùl ~Ü˛!ê˛ xÓfiÌy Ï̂Ü˛ ˆÓyV˛yÎ˚ Îál ~Ü˛!ê˛ ˆÜ˛y¡õy!l
!fiÌÓ̊ xy!Ì≈Ü˛ ÓƒÎ̊§Ù)• ÎÌy §%ò ≤Ãòylñ x@Ã̋y!ôÜ˛yÓ̊ °Ë˛ƒyÇ¢ñ
˛õ!Ó̊ Ï̂¢y Ï̂ôÓ̊ òyÎ̊§Ù)• ̨õ)Ó̊ Ï̂î x«˛Ù– xy!Ì≈Ü˛  V%̨ Ñ!Ü˛ SÈyí˛̧yG
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≤Ã!ï˛!ê˛ Ü˛yÓ̊Óy Ï̂Ó̊ !Ü˛S%Ę̀  Ü˛yÎ≈ §¡õyòl ̨ç!lï˛ V%Ñ̨ !Ü˛ å•z•y Ï̂Ü˛
Ü˛yÓ˚Óy!Ó˚ V%Ñ˛!Ü˛ G ÓˆÏ°ä xyˆÏSÈ– Ü˛yÓ˚Óy!Ó˚ V%Ñ˛!Ü˛ !fiÌÓ˚
Ü˛yÎ≈§¡õyòl Óƒ Ï̂Î˚Ó˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚ Ü˛ Ï̂Ó˚– í z̨Fã˛ï˛Ó˚ !fiÌÓ˚
Ü˛yÎ≈ §¡õyòl Óƒ Ï̂Î˚Ó˚ Ê˛°◊%!ï˛ • Ï̂°y í z̨Fã˛ï˛Ó˚ Ü˛yÓ˚Óy!Ó˚
V%Ñ˛!Ü˛ ~ÓÇ xÓfiÌyÓ˚ ˛õ!Ó˚Óï≈˛ˆÏl ~Ó˚ !Ó˛õÓ˚#ï˛ •Î˚–
ÓƒÓ§y Ï̂Î˚Ó˚ ̂ Ùyê˛ V%Ñ̨ !Ü˛Ó˚ ̨õ!Ó˚Ùyî Ü˛yÓ˚Óy!Ó˚ V%Ñ̨ !Ü˛ G xy!Ì≈Ü˛
V%Ñ̨ !Ü˛ í z̨Ë˛̂ ÏÎ̊Ó̊ í z̨̨ õÓ̊ !lË ≈̨Ó̊ Ü˛̂ ÏÓ̊– Î!ò ~Ü˛!ê˛ §ÇfiÌyÓ̊ Üy̨Ó̊Óy!Ó̊
V%Ñ̨ !Ü˛ x Į̈̂õ«˛yÜ,̨ï˛ Ü˛Ù •Î̊ ï˛̂ ÏÓ ~!ê˛ x!ôÜ˛ï˛Ó̊ }î ÓƒÓ•yÓ̊ñ
Ü˛Ó̊yÓ̊  §yÙÌ≈ƒ xç≈l Ü˛̂ ÏÓ̊ ~ÓÇ xÓfiÌyÓ̊ ˛õ!Ó̊Óï≈̨ Ï̂l ~Ó̊
!Ó˛õÓ̊#ï˛ Ê˛° •Î̊–

10. lÙl#Î˚ï˛y (Flexibility) : Î!ò ~Ü˛!ê˛ §ÇfiÌy ï˛yÓ˚
§Ω˛yÓƒ }î @˝Ã• Ï̂îÓ˚ «˛Ùï˛yÓ˚ ˛õ)î≈ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ ï˛ Ï̂Ó •z•y
x!ï˛!Ó˚=˛ }î @˝Ã• Ï̂î x«˛Ù •Î˚– lÙl#Î˚ï˛y   ÓçyÎ˚ Ó˚yáyÓ˚
çlƒñ ~!ê˛ Ï̂Ü˛ xÓ¢ƒ•z xò,T˛ ̨õ!Ó̊!fiÌ!ï˛Ó̊ çlƒ }îÜ˛Ó̊ Ï̂îÓ̊
«˛Ùï˛y Ï̂Ü˛ §Î Ï̂b Ó˚«˛y Ü˛Ó˚̂ Ïï˛ • Ï̂Ó–

11. !lÎ˚sfî (Control) È : §yôyÓ˚îï˛ }î Ù)°ôlñ
!lÎ̊sf̂ ÏîÓ̊ xò° Óò Ï̂°Ó̊ çlƒ òyÎ̊# Ìy Ï̂Ü˛ly– çl§yôyÓ̊ Ï̂îÓ̊
!lÜ˛ê˛ •zÜ%̨ ƒ•z!ê˛ !Ó!° ˆÜ˛y¡õy!l!ê˛Ó˚ ˛õ!Ó˚ã˛y°lyÓ˚ í z̨̨ õÓ˚
xyÎ̊_ Ï̂Ü˛ •…y§ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊ ~Ó̊ ≤Ã!ï˛¤˛y!lÜ˛ !lÎ̊sfî ò%à≈̂ ÏÜ˛
x§%Ó˚!«˛ï˛ Ü˛ Ï̂Ó˚ ̂ ï˛y Ï̂°– ~•z §Ü˛° !Ó£ÏÎ˚à%̂ Ï°y G ~Ü˛!ê˛
ˆÜ˛y¡õy!lÓ˚ }î ~ÓÇ •zÜ%̨ ƒ•z!ê˛ !lÓy≈ã˛l Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚
!Ó Ï̂¢£Ï  Ü˛ Ï̂Ó̊ §ÙhflÏ ̂ Ü˛y¡õy!là%̂ Ï°yÓ̊ Óï ≈̨Ùyl ̨õ!Ó̊ã˛y°lyÓ̊
˛í z̨̨ õÓ˚ ≤ÃË˛yÓ !l¡¨Ù%á# Óy Ü ̨ Ù•…y§Ùyl–

12. !lÎ̊sfÜ˛ Ü˛yë˛y Ï̂Ùy (Regulatory Framework)È
: ≤Ã!ï˛!ê ˆÜ˛y¡õy!l xy•ẑ ÏlÓ˚ !Óôyl myÓ˚y ~Ü˛!ê˛ !lÎ˚sfÜ˛
Ü˛yë˛yˆÏÙyÓ˚ ÙˆÏôƒ Ü˛yÎ≈§¡õyòl Ü˛ˆÏÓ˚ ÌyˆÏÜ˛ ˆÎÙl
SEBIÈüÈ~Ó˚ !lÎ˚sfîyô# Ï̂l ̂ Ü˛y¡õy!là%̂ Ï°y çl§yôyÓ˚̂ ÏîÓ˚
!lÜ˛ê˛ ˆ¢Î˚yÓ˚ G !í˛ˆÏÓM˛yÓ˚ ≤ÃË,˛!ï˛ !Ó!° Ü˛Ó˚yÓ˚ §ÙÎ˚
!Ó!ôÓÂô !lÎ˚Ù ̂ Ù Ï̂l ã˛ Ï̂°– ÓƒyÇÜ˛  ~ÓÇ xlƒylƒ xy!Ì≈Ü˛
≤Ã!ï˛¤˛ylà%̂ Ï°y ̂ Ì Ï̂Ü˛  ï˛•!Ó° §ÇfiÌyl Ü˛Ó̊yÓ̊ çlƒ xlƒylƒ
¢ï≈̨ yÓ°# ˛õ)î≈Ó)̊̂ Į̈ õ ˛õ!Ó˚̨ õ)Ó˚î Ü˛Ó˚y ≤Ã Ï̂Î˚yçl– §¡õÜ≈̨ Î%=˛
§%̂ ÏÎyà §%!ÓôyÓ˚ §y Ï̂Ì ~•z ¢ï≈̨ à%̂ Ï°y ˛õ)Ó˚î Ü˛Ó˚y ˆÎ Ï̂ï˛
˛õy Ï̂Ó˚ Óy §¡õy!òï˛ ̨õÂô!ï˛à%̂ Ï°y xÌ≈ §ÇfiÌy Ï̂lÓ˚ í z̨Í Ï̂§Ó˚
˛õSÈ® !lÓy≈ã˛l §Ù)̂ Ï•Ó˚ í z̨̨ õÓ˚ ≤ÃË˛yÓ ̂ Ê˛° Ï̂ï˛ ̨õy Ï̂Ó˚–

13. fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ ¢ï≈˛§Ù)• (Stock Market

Conditions)È: Î!ò fiê˛Ü˛ Ùy Ï̂Ü≈̨ ê˛à%̂ Ï°y ˆï˛ç# Ìy Ï̂Ü˛

xÌ≈yÍ Ü ̨ ÙÓô≈Ùyl ˆ¢Î˚yÓ˚ Ù)°ƒ myÓ˚y !ã˛!•´ï˛ Ìy Ï̂Ü˛ ï˛ Ï̂Ó
•zÜ%̨ ƒ•z!ê˛Ó˚ ˆ¢Î˚yÓ˚à%̂ Ï°y í z̨Fã˛Ù)̂ Ï°ƒ xy Ï̂Ó˚y §• Ï̂ç•z !Ó!Ü  ̨
•Î˚– ~•z ôÓ˚̂ ÏlÓ˚ ̨õ!Ó˚!fiÌ!ï˛ Ï̂ï˛ ̂ Ü˛y¡õy!là%̂ Ï°y •zÜ%̨ ƒ•z!ê˛
ˆ¢Î˚y Ï̂Ó˚Ó˚ ÓƒÓ•yÓ˚ ≤ÃyÎ˚¢•z x@˝Ãy!ôÜ˛yÓ˚ !ò Ï̂Î˚ Ìy Ï̂Ü˛– Î!òG
Óyçy Ï̂Ó̊Ó̊ Ù®y ̨õÎy≈̂ ÏÎ̊ xÌ≈yÍ ̂ ¢Î̊y Ï̂Ó̊Ó̊ Ù)°ƒ ̨õï˛ Ï̂lÓ̊ §y Ï̂Ì
§ÇÎ%=  ̨õÎy≈̂ ÏÎ̊ñ ~Ü˛!ê˛ ̂ Ü˛y¡õy!lñ •zÜ%̨ ƒ•z!ê˛ Ù)°ôl §ÇfiÌy Ï̂l
xy Ï̂Ó˚y Ü˛!ë˛l xÓfiÌyÓ˚ §¡ø%á#l •Î˚ ~ÓÇ ̂ Ü˛y¡õy!l!ê˛ }î
§ÇfiÌy Ï̂lÓ˚ çlƒ !§Âôyhs˝ @˝Ã•î Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚– §%ï˛Ó˚yÇñ ~•z
ò%̂ Ïê˛yÓ˚ Ù Ï̂ôƒ ̨õSÈ® !lÓy≈ã˛l ≤ÃyÎ˚•z fiê˛Ü˛ Ùy Ï̂Ü ≈̨̂ Ïê˛Ó˚ !Ó!Ë˛ß¨
xÓfiÌy Óy ̨õ!Ó˚!fiÌ!ï˛ à%̂ Ï°yÓ˚ çlƒ ≤ÃË˛y!Óï˛ •Î˚–

14. xlƒylƒ ˆÜ˛y¡õy!l à%ˆÏ°yÓ˚ Ù)°ôl Ü˛yë˛yˆÏÙy
(Capital Structure of Other Companies)

: ~Ü˛•z !¢ Ï̂“Ó˚ xhs≈̋àï˛ !Ó!Ë˛ß¨ ̂ Ü˛y¡õy!lÓ˚ }î •zÜ%̨ ƒ•z!ê˛
xl%̨ õyï˛ Ù)°ôl Ü˛yë˛y Ï̂Ùy ˛õ!Ó˚Ü˛“lyÓ˚ ~Ü˛!ê˛ Ü˛yÎ≈Ü˛Ó˚
!l Ï̂ò≈!¢Ü˛y– §yôyÓ˚îï˛ !Ü˛S%È !Ü˛S%È !¢“l#!ï˛ Îy ~ Óƒy˛õy Ï̂Ó˚
§y•yÎƒ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– Î!ò G xÓ¢ƒ•z §ï˛Ü≈ï˛y xÓ°¡∫l
Ü˛Ó˚y í z̨!ã˛ï˛ Îy Ï̂ï˛ ˆÜ˛y¡õy!l ˆã˛yá Ó%̂ Ïç x Ï̂rôÓ˚ Ù Ï̂ï˛y
!¢ Ï̂“Ó̊ñ !lÎ̊Ù Óy lÙ%ly xl%§Ó̊î ly Ü˛ Ï̂Ó̊– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ
Î!ò ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊ Ü˛yÓ̊Óy!Ó̊ V%Ñ̨ !Ü˛Ó̊ ̨õ!Ó̊Ùyî x!ôÜ˛ï˛Ó̊
•Î˚ ï˛ Ï̂Ó ~Ü˛•z §y Ï̂Ì ~!ê˛ ~Ü˛•z ≤ÃÜ˛yÓ˚ xy!Ì≈Ü˛ V%̨ Ñ!Ü˛ Ó•l
Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊ ly– ~!ê˛Ó̊ Ü˛Ù ̨õ!Ó̊Ùyî }î @˝Ã•î Ü˛Ó̊y í z̨!ã˛ï˛–
~Ë˛y Ï̂Óñ ÓƒÓfiÌy˛õly Ï̂Ü˛ xÓ¢ƒ•z çyly í z̨!ã˛ï˛ ̂ Î !¢ Ï̂“Ó˚
Ùyl ̂ Ü˛yl‰ ̨õÎy≈̂ ÏÎ˚ñ ï˛yÓ˚y ï˛y Ï̂òÓ˚ xl%§Ó˚î Ü˛Ó˚̂ ÏSÈ !Ü˛ ly Óy
ï˛y Ï̂òÓ̊ Ü˛ySÈ ̂ Ì Ï̂Ü˛ !Óã%̨ ƒ!ï˛ Ü˛Ó̊ Ï̂SÈ !Ü˛ ly ~ÓÇ í z̨Ë˛Î̊ Ï̂«˛ Ï̂e•z
˛õÎy≈Æ ̂ ÎÔ!=˛Ü˛ï˛y ÌyÜ˛ Ï̂ï˛ • Ï̂Ó–

!fiÌÓ˚ ~ÓÇ Ü˛yÎ≈!lÓy≈•# Ù)°ôl  (Fixed and

Working Capital)È

xÌ≈ : (Meaning)

≤Ã!ï˛!ê˛ ˆÜ˛y¡õy!lÓ˚ ï˛yÓ˚ §¡õ!_ Ü ̨ Î˚ G Ü˛yÎ≈§¡õyò Ï̂l
xy!Ì≈Ü˛ §ÇfiÌy Ï̂lÓ̊ çlƒ !Ó!l Ï̂Î̊y Ï̂àÓ̊ ≤Ã̂ ÏÎ̊yçl •Î̊– fiÌyÎ̊#
~ÓÇ ã˛°!ï˛ §¡õò §,!T˛Ó̊ çlƒ !Ó!l Ï̂Î̊y Ï̂àÓ̊ ≤Ã̂ ÏÎ̊yçl •Î̊–
fiÌyÎ˚# §¡õò • Ï̂°y ̂ §à%̂ Ï°y Îy Ü˛yÓ˚Óy Ï̂Ó˚ ~Ü˛ ÓSÈ Ï̂Ó˚Ó˚ Óy
ï˛yÓ˚ x!ôÜ˛ §ÙˆÏÎ˚Ó˚ çlƒ ÌyˆÏÜ˛ñ ˆÎÙl Îsf˛õy!ï˛ G
Ü˛°Ü˛∂yñ xy§Óy˛õeñ ç!Ù G Óy!í ¸̨ñ ÎylÓy•l •zï˛ƒy!ò–

fiÌyÎ˚# §¡õˆÏò !Ó!lˆÏÎ˚yà !§Âôyhs˝ @˝Ã•ˆÏî xï˛ƒhs˝
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§yÓôylï˛y xÓ°¡∫l Ü˛Ó̊y ~Ü˛yhs˝ xyÓ¢ƒÜ˛– §yôyÓ̊îï˛ ~•z
ôÓ˚̂ ÏlÓ˚ !Ó!l Ï̂Î˚y Ï̂àÓ˚ ̨õ!Ó˚Ùyî á%Ó ̂ Ó!¢ •Î˚– ~•z ôÓ˚̂ ÏîÓ˚
!§Âôyhs˝ ~Ü˛ÓyÓ˚ à,•#ï˛ • Ï̂° !Ó¢y° ̨õ!Ó˚Ùyî «˛!ï˛ Óƒï˛#ï˛
x˛õ!Ó˚Óï≈̨ l#Î˚– ~•z ôÓ˚̂ ÏlÓ˚ !§Âôyhs Ï̂Ü˛ Ù)°ôl# Óy Ï̂çê˛
!§Âôyhs˝˛ Ó Ï̂°–

ã˛°!ï˛ §¡õ!_§Ù)•  • Ï̂°y ̂ §•z §Ü˛° §¡õ!_§Ù)•
ˆÎà%̂ Ï°y Ü˛yÓ̊Óy Ï̂Ó̊ fl∫yË˛y!ÓÜ˛ !lï˛ƒÜ˛yÎ≈§)!ã˛ Îy ~Ü˛ ÓSÈ̂ ÏÓ̊Ó̊
Ùˆ Ïôƒ làò Óy làò §Ùï%˛ˆ Ï°ƒ Ó˚ ) ˛õy hs ˝!Ó ˚ï˛ •Î˚
ˆÎÙlÈüüÙç%ï˛§Ù)•ñ ̂ òlyòyÓ̊§Ù)•ñ ≤Ãy˛õƒ !Ó°§Ù)• •zï˛ƒy!ò–

!fiÌÓ˚ Ù)°ô Ï̂lÓ˚ ÓƒÓfiÌy˛õly (Management of

Fixed Capital)È
!fiÌÓ̊ Ù)°ôl Ó° Ï̂ï˛ Ó%V˛yÎ̊ ò#â≈̂ ÏÙÎ̊yò# §¡õ Ï̂ò !Ó!l Ï̂Î̊yà–
Ü˛yÓ˚ÓyˆÏÓ˚Ó˚ çlƒ ò#â≈ˆÏÙÎ˚yˆÏòÓ˚ §yˆÏÌ !Ó!Ë˛ß¨ ≤ÃÜ˛“ G
§¡õ!_§Ù))̂ Ï•  §ÇfiÌyÓ̊ Ù)°ôl Órê˛̂ ÏlÓ̊ ≤ÃË˛yÓ !fiÌÓ̊ Ù)°ôl
ÓƒÓfiÌy˛õlyÓ˚ xhsË%≈̨ =˛– ~•z !§Âôyhs˝ §Ù)• Ï̂Ü˛ !Ó!l Ï̂Î˚yà
!§Âôyhs˝ Óy Ù)°ôl# Óy Ï̂çê˛ !§Âôyhs˝ Ó Ï̂° ~ÓÇ ò#â≈̂ ÏÙÎ˚y Ï̂ò
Ü˛yÓ˚Óy Ï̂Ó˚Ó˚ ≤ÃÓ,!Âôñ Ù%lyÊ˛y Ï̂Îyàƒï˛y ~ÓÇ V%Ñ̨ !Ü˛ Ï̂Ü˛ •z•y
≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó̊– ~•z ò#â≈̂ ÏÙÎ̊yò# §¡õò ~Ü˛ ÓSÈ̂ ÏÓ̊Ó̊G ̂ Ó!¢
§ÙÎ˚ ô Ï̂Ó˚ fiÌyÎ˚# •Î˚–

~•z ̂ «˛ Ï̂e xÓ¢ƒ•z ò#â≈̂ ÏÙÎ̊yò# Ù)°ô Ï̂lÓ̊ í z̨Í§à%̂ Ï°yÓ̊
ÎÌy •zÜ%̨ ƒ•z!ê˛ Óy x@˝Ãy!ôÜ˛yÓ˚ Î%=˛ ̂ ¢Î˚yÓ˚ñ !í˛ Ï̂ÓM˛yÓ˚ §Ù)•ñ
ò#â≈̂ ÏÙÎ˚yò# }î§Ù)̂ Ï•Ó˚ ~ÓÇ xÓ!rê˛ï˛ Ù%lyÊ˛y §Ù)̂ Ï•Ó˚
Ùyôƒ Ï̂Ù xÌ≈§ÇfiÌyl ~Ü˛yhs˝ Ü˛yÙƒ– fiÌyÎ̊# §¡õ Ï̂ò Ü˛á Ï̂ly•z
fl∫“ Ï̂ÙÎ̊yò# í z̨Í§§Ù)̂ Ï•Ó̊ Ùyôƒ Ï̂Ù xÌ≈§ÇfiÌyl í z̨!ã˛ï˛  lÎ̊–

~•z §¡õ!_à%̂ Ï°yÓ̊ !Ó!l Ï̂Î̊y Ï̂à xÓ¢ƒ•z xhs˝Ë%≈̨ =˛ • Ï̂Ó
x!ô@˝Ã•îñ §¡±§yÓ˚îñ xyô%!lÜ˛#Ü˛Ó˚î ~ÓÇ ï˛yˆÏòÓ˚
≤Ã!ï˛fiÌy˛õlç!lï˛ ÓƒÎ˚§Ù)•– ~•z !§Âôyhsà%̂ Ï°y Ï̂ï˛ ç!Ùñ
òy°yl Óy!í ¸̨ñ Îsf̨ õy!ï˛ G Ü˛°Ü˛∂y Ü ̨ Î˚ñ lï%̨ l ̨õîƒ °y•zl
ã˛y°% Ü˛Ó˚y Óy í˛zÍ˛õyòl ÓƒÓfiÌyÎ˚ í˛zß¨ï˛ï˛Ó˚ ≤ÃÎ%!=˛ˆÏï˛
!Ó!l Ï̂Î˚yà Ü˛Ó˚y G xhsË%≈̨ =˛– ò#â≈̂ ÏÙÎ˚yò# ≤ÃË˛yÓÜ˛yÓ˚# ̂ ÎÙl
!ÓK˛y˛õlñ ≤Ãã˛yÓ˚y!Ë˛Îyl Óy à Ï̂Ó£Ïîy G í z̨ß¨Î˚l Ü˛Ù≈§)!ã˛
çyï˛#Î˚ Ù%áƒ ÓƒÎ˚§Ù)• §ÇfiÌyÓ˚ Ù)°ôl#Ó˚ ÓyˆÏçê˛
!§Âôyhs˝à%̂ Ï°yÓ˚ í z̨òy•Ó˚î– !l Ï̂Ï¡¨ Ó!î≈ï˛ Ü˛yÓ˚îà%̂ Ï°yÓ˚ çlƒ
!fiÌÓ˚ Ù)°ôl ÓƒÓfiÌy˛õly Óy !Ó!l Ï̂Î˚yà Óy Ù)°ôl# Óy Ï̂çê˛
!§Âôyhs˝§Ù)• à%Ó%̊c˛õ)î≈ ıÈ

(i) ò#â≈̂ ÏÙÎ˚yò# ≤ÃÓ,!Âô (Long Turm Growth)È : ~•z

!§Âôyhs˝à%̂ Ï°y ò#â≈̂ ÏÙÎ̊yò# ≤ÃÓ,!ÂôÓ̊ ôyÓ̊Ü˛– ò#â≈̂ ÏÙÎ̊yò#
§¡õ!_ Ï̂ï˛ !Ó!l Ï̂Î̊y!çï˛ ï˛•!Ó° Ë˛!Ó£Ïƒï˛ §Ω˛yÓƒ xyÎ̊
í˛zÍ˛õß¨ Ü˛Ó˚ˆÏÓ– ~à%ˆÏ°y Ü˛yÓ˚ÓyˆÏÓ˚Ó˚ Ë˛!Ó£Ïƒï˛
§Ω˛yÓly Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛Ó˚̂ ÏÓ–

(ii) !Ó˛õ%° ˛õ!Ó˚Ùyî ï˛•!ÓˆÏ°Ó˚ §ÇˆÏÎyçl (Large

Amount of Funds Involved)  : ~•z
!§Âôyhs˝à%̂ Ï°yÓ̊ Ê˛°◊%!ï˛ • Ï̂°y ò#â≈̂ ÏÙÎ̊yò# ≤ÃÜ˛“à%̂ Ï°y
Ù)°ôl ï˛•!ÓˆÏ°Ó˚ ~Ü˛!ê˛ í˛zˆÏÕ‘áˆÏÎyàƒ xÇ¢ˆÏÜ˛
xÓÓ̊%Âô Ü˛ Ï̂Ó̊ Ó̊yáy– §%ï˛Ó̊yÇñ !Ó¢ Ï̂ò !Óã˛yÓ̊ !Ó Ï̂Ÿ’£Ï̂ ÏîÓ̊
˛õÓ˚ ~•z !Ó!l Ï̂Î˚yàà%̂ Ï°y §¡õ Ï̂Ü≈̨  ˛õ!Ó˚Ü˛“ly @˝Ã•î
Ü˛Ó˚̂ Ïï˛ •Î˚– ˆÜ˛yÌy ˆÌ Ï̂Ü˛ ~ÓÇ Ü˛ï˛ §%̂ ÏòÓ˚ •y Ï̂Ó˚
ï˛•!Ó°§Ù)• §Ç@˝Ã• Ü˛Ó̊y • Ï̂Ó ï˛y ~•z !§Âôyhs˝§Ù)̂ Ï•Ó̊
xhs≈̋àï˛–

(iii) V%Ñ˛!Ü˛Ó˚ xhs˝≈Ë˛)!=˛ : (Risk Involved) : !fiÌÓ˚
Ù)°ôˆÏl ≤Ãã%˛Ó˚ ˛õ!Ó˚Ùyî !Ó!lˆÏÎ˚yà ç!í˛¸ï˛– •z•y
ò#â≈̂ ÏÙÎ̊y Ï̂ò §yÙ!@˝ÃÜ˛Ë˛y Ï̂Ó §ÇfiÌyÓ̊ xyÎ̊ Ï̂Ü˛ ≤ÃË˛y!Óï˛
Ü˛ Ï̂Ó˚– §%ï˛Ó˚yÇñ !Ó!l Ï̂Î˚yà  !§Âôyhs˝à%̂ Ï°yÓ˚ xhs≈̋Ë)̨ =˛
!fiÌÓ˚ Ù)°ôl §ÇfiÌyÓ˚ §yÙ!@˝ÃÜ˛ Ü˛yÓ˚Óy!Ó˚˛V%Ñ˛!Ü˛Ó˚
≤ÃÓlï˛y Ï̂Ü˛ ̨≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚–

(iv) x˛õ!Ó˚Óï≈˛l#Î˚ !§Âôyhs˝ §Ù)• (Irreversible

Decisions) : ~•z !§Âôyhs˝à%̂ Ï°y ~Ü˛ÓyÓ˚ à,•#ï˛
• Ï̂°ñ !Ó˛õ%° ̨õ!Ó˚Ùyî «˛!ï˛ Óƒï˛#ï˛ ̨ õ!Ó˚Óï≈̨ l Ï̂Îyàƒ
lÎ̊– ÓyhflÏ!ÓÜ˛ Ë˛y Ï̂Óñ ÓƒÎ̊Ó•%° ~Ü˛!ê˛ !Ó¢y° ̨õ!Ó̊Ùyî
!Ó!l Ï̂Î˚yà Ü˛Ó˚yÓ˚ ˛õÓ˚ ~Ü˛!ê˛ ≤ÃÜ˛“ ˛õ!Ó˚•yÓ˚ Ü˛Ó˚y
ï˛•!Ó Ï̂°Ó̊ x˛õã˛̂ ÏÎ̊Ó̊ ï%̨°ƒ– §%ï˛Ó̊yÇñ ~•z !§Âôyhs̋à%̂ Ï°yÓ̊
≤Ã!ï˛!ê˛ !Ó£ÏÎ̊ !Ó¢òË˛y Ï̂Ó Ù)°ƒyÎ̊l Ü˛Ó̊yÓ̊ ˛õÓ̊ á%Ó•z
§yÓôy Ï̂l ≤ÃÜ˛“ @˝Ã•î Ü˛Ó̊y í z̨!ã˛ï˛ xlƒÌyÎ̊ !Ó˛õÓ̊#ï˛
xy!Ì≈Ü˛ ̨õ!Ó̊î!ï˛ á%Ó•z Ë˛Î̊yÓ• • Ï̂ï˛ ̨õy Ï̂Ó̊–

ˆÎ §Ü˛° í˛ z ˛õyòyl §Ù)• !fiÌÓ˚ Ù )°ôˆÏlÓ˚
≤ÃˆÏÎ˚yçl#Î˚ï˛yˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚  (Factors

affecting the Requirement of Fixed

Capital)

1. Ü˛yÓ˚Óy Ï̂Ó˚Ó˚ ≤ÃÜ,̨ !ï˛ (Nature of Business) :
Ü˛yÓ̊Óy Ï̂Ó̊Ó̊ ôÓ̊î !fiÌÓ̊ Ù)°ô Ï̂lÓ̊ ≤Ã̂ ÏÎ̊yçl#Î̊ï˛yà%̂ Ï°yÓ̊  í z̨̨ õÓ̊
≤ÃË˛yÓ !ÓhflÏyÓ˚ Ü˛ˆÏÓ˚– í˛zòy•Ó˚îfl∫Ó˚) õñ ~Ü˛!ê˛ Óy!î!çƒÜ
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Îál ~•z ôÓ˚̂ ÏîÓ˚ ≤ÃÓ,!Âô ≤Ãï˛ƒy!¢ï˛ •Î˚ñ ï˛ál ~Ü˛!ê˛
ˆÜ˛y¡õy!l o%ï˛ ≤Ãï˛ƒy!¢ï˛ í z̨Fã˛ï˛Ó̊ ã˛y!•òy ̨õ)Ó̊î Ü˛Ó̊yÓ̊ çlƒ
í z̨Fã˛ï˛Ó˚ «˛Ùï˛y ˜ï˛Ó˚# Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚– ~!ê˛ fiÌyÎ˚# §¡õ Ï̂ò
Ó,•_Ó̊ !Ó!l Ï̂Î̊yà ~ÓÇ Ó,•_Ó̊ !fiÌÓ̊ Ù)°ôl àë˛ Ï̂l x!lÓyÎ≈
Ê˛°◊%!ï˛–

6. ˜Ó!ã˛eƒÜ˛Ó˚î  (Diversification) :  ~Ü˛!ê˛
≤Ã!ï˛¤˛yl !Ó!Ë˛ß¨ Ü˛yÓ˚̂ Ïî •z•yÓ˚ Ü˛yÎ≈§¡õyòl ≤Ã!Ü ̨ Î˚y Ï̂ï˛
˜Ó!ã˛eï˛y xyl Ï̂ï˛ ˛õSÈ® Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚l– ˜Ó!ã˛eÜ˛Ó˚̂ ÏîÓ˚
§yˆÏÌñ !fiÌÓ˚  Ù)°ôˆÏlÓ˚ ˛≤ÃˆÏÎ˚yçl#Î˚ï˛y Ó,!Âô ˛õyÎ˚–
í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ~Ü˛!ê˛ ÓÎ̊l!¢“ ̂ Ü˛y¡õy!l ̃ Ó!ã˛eÙÎ̊ •ˆÎ̊
í ẑ̨ Ïë˛ Ï̂SÈ ~ÓÇ ~Ü˛!ê˛ !§ Ï̂Ùrê˛ í z̨Í˛õyòl Ü˛yÓ̊áyly ¢%Ó̊% Ü˛ Ï̂Ó̊ Ï̂SÈ–
xÓ¢ƒ•z !fiÌÓ˚ Ù)°ô Ï̂l •z•yÓ˚ !Ó!l Ï̂Î˚yà Ó,!Âô ̨õy Ï̂Ó–
7. xÌ≈ §ÇfiÌyˆÏl !Ó!Ë˛ß ¨ !ÓÜ˛“ ÙyôƒÙ §Ù)•
(Financing Alternatives) :  ~Ü˛!ê˛ í z̨ß̈ï˛ xy!Ì≈Ü˛
ÓyçyÓ˚ ≤Ãï˛ƒ«˛Ë˛y Ï̂Ó Ü ̨ Ï̂Î˚Ó˚ !ÓÜ˛“ !•§y Ï̂Ó •zçyÓ˚yÓ˚ §%%!Óôy
§Ó˚ÓÓ˚y• Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚– Îál ˆÜ˛yl §¡õ!_ •zçyÓ˚y Ï̂ï˛
ˆlGÎ˚y •Î˚ñ ï˛ál §ÇfiÌy!ê˛ Ë˛yí˛¸y ≤Ãòyl Ü˛ˆÏÓ˚ ~ÓÇ
§¡õ!_!ê˛ Ï̂Ü˛ ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚– ~Ë˛y Ï̂Óñ ~!ê˛ Ü ̨ Î˚ Ü˛Ó˚yÓ˚ çlƒ
≤Ã Ï̂Î̊yçl#Î̊ !Ó˛õ%° ̨õ!Ó̊Ùyî xÌ≈̂ ÏÜ˛ ~!í˛̧ Ï̂Î̊ Ìy Ï̂Ü˛– ~Ë˛y Ï̂Ó
•zçyÓ˚yÓ˚ §%!Óôy§Ù)• ≤Ãy˛õƒï˛y fiÌyÎ˚# §¡õ Ï̂ò !Ó!l Ï̂Î˚y Ï̂àÓ˚
çlƒ ̨≤Ã Ï̂Î˚yçl#Î˚ ï˛•!Ó Ï̂°Ó˚ ̨ õ!Ó˚Ùyî •…y§ Ü˛Ó˚̂ Ïï˛ ̨ õy Ï̂Ó˚ñ
ÎyÓ˚ Ê˛ Ï̂° !fiÌÓ˚ Ù)°ô Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y G •…y§ ˛õyÎ˚–
~•z ôÓ˚ˆÏîÓ˚ ~Ü˛!ê˛ ˆÜ˛Ô¢° Ù)°ï˛ í˛zFã˛ V%Ñ˛!Ü˛§¡õß¨
Ü˛yÓ˚Óy Ï̂Ó˚Ó˚ ̂ «˛ Ï̂e Î Ï̂ÌT˛ í z̨̨ õ Ï̂Îyà#–
8. §• Ï̂Îy!àï˛yÓ˚  hflÏÓ˚  (Level of Colloboration)

: §Ù Ï̂Î˚ §Ù Ï̂Î˚ñ !Ü˛S%È !Ü˛S%È Ü˛yÓ˚Óy!Ó˚ §ÇfiÌyà%̂ Ï°y ~ Ï̂Ü˛
x˛õ Ï̂Ó˚Ó˚ x!ç≈ï˛ §%̂ ÏÎyà §%!Óôyà%̂ Ï°y Ë˛yà Ü˛ Ï̂Ó˚ ˆlÎ˚–
í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ~Ü˛!ê˛ ÓƒyÇÜ˛ xlƒ ÓƒyÇ Ï̂Ü˛Ó˚ ATM ÈüÈˆÜ˛
xÌ≈ í z̨_° Ï̂lÓ˚ çlƒ ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚ xÌÓy ~Ó)̨̊ õ
!Ü˛S%È ≤Ã!ï˛¤˛yl ~Ü˛!eï˛ • Ï̂ï˛ ˛õy Ï̂Ó˚ ~Ü˛!ê˛ !Ó Ï̂¢£Ï §%!Óôy
°y Ï̂Ë˛Ó˚ çlƒ– ~!ê˛ ï˛ál•z §Ω˛Ó˛õÓ˚ • Ï̂Ó Îál ≤Ã!ï˛!ê˛
≤Ã!ï˛¤˛y Ï̂lÓ˚ Ü˛yÎ≈§¡õyò Ï̂lÓ˚ hflÏÓ˚ ï˛y Ï̂òÓ˚ §%̂ ÏÎyà §%!Óôy
§Ù)̂ Ï•Ó˚ ˛˛õ)î≈ÓƒÓ•y Ï̂Ó˚Ó˚ ˆ«˛ Ï̂e ˛õÎy≈Æ lÎ˚– ~•z ôÓ˚̂ ÏîÓ˚
§• Ï̂Îy!àï˛yÎ̊ xÇ¢@Ã̋•îÜ˛yÓ̊# §ÇfiÌyà%̂ Ï°yÓ̊ ≤Ã̂ Ïï˛ƒ Ï̂Ü˛Ó̊ çlƒ
fiÌyÎ˚# §¡õ Ï̂ò !Ó!l Ï̂Î˚y Ï̂àÓ˚ ̨õ!Ó˚Ùyî Ï̂Ü˛ •…y§ Ü˛ Ï̂Ó˚–

≤Ã!ï˛¤˛yl ~Ü˛!ê˛ í˛zÍ˛õyòlÜ˛yÓ˚# ≤Ã!ï˛¤˛yˆÏlÓ˚ ï%˛°lyÎ˚
x Į̈̂ õ«˛yÜ,̨ ï˛ fl∫“ ˛õ!Ó˚Ùyî fiÌyÎ˚# §¡õ Ï̂ò !Ó!l Ï̂Î˚y Ï̂àÓ˚
≤Ã Ï̂Î˚yçl •Î˚ Ü˛yÓ˚î Óy!î!çƒÜ˛ ≤Ã!ï˛¤˛y Ï̂l Îsf̨ õy!ï˛ G
Ü˛°Ü˛∂yÓ˚ Ü ̨ Ï̂Î˚Ó˚ ≤Ã Ï̂Î˚yçl •Î˚ ly– .

2. Ü˛yÎ≈§¡õyò Ï̂lÓ̊ Ùyey (Scale of Operation)

: í z̨Fã˛ï˛Ó˚ ÙyeyÎ˚ Ü˛yÎ≈§¡õyò Ï̂lÓ˚ çlƒ ~Ü˛!ê˛ Ó,•_Ó˚
≤Ã!ï˛¤˛y Ï̂l á%Ó•z Óí ¸̨ Îsf̨ õy!ï˛ñ x!ôÜ˛ï˛Ó˚ fiÌyl •zï˛ƒy!òÓ˚
≤Ã Ï̂Î˚yçl •Î˚ ~ÓÇ §%ï˛Ó˚yÇñ x Į̈̂ õ«˛yÜ,̨ ï˛ ̂ SÈyê˛ ≤Ã!ï˛¤˛y Ï̂lÓ˚
ï%̨ °lyÎ˚ !fiÌÓ˚ §¡õ!_à%̂ Ï°y Ï̂ï˛ í z̨Fã˛ÙyeyÓ˚ !Ó!l Ï̂Î˚y Ï̂àÓ˚
≤Ã Ï̂Î˚yçl •Î˚–

3.  ≤ÃÎ%!=˛ !lÓ≈yã˛l (Choice of Technique) :
!Ü˛S%È !Ü˛S%È ≤Ã!ï˛¤˛y Ï̂l Ù)°ôl !l!Óí ¸̨ ̂ Îáy Ï̂l xlƒà%̂ Ï°y Ï̂ï˛
◊Ù !l!Óí ¸̨ í z̨Í˛õyòl ÓƒÓfiÌy xl%§,ï˛ •Î˚– ~Ü˛!ê˛ Ù)°ôl
!l!Óí ¸̨ í z̨Í˛õyòl ÓƒÓfiÌy xl%§,ï˛ ≤Ã!ï˛¤˛yl Îsf̨ õy!ï˛ G
Ü˛°Ü˛∂yÎ˚ !Ó˛õ%° ̨õ!Ó˚Ùyî !Ó!l Ï̂Î˚y Ï̂àÓ˚ ≤Ã Ï̂Î˚yçl Ü˛yÓ˚î
~!ê˛ xˆÏ˛õ«˛yÜ,˛ï˛ Ü˛Ù §ÇáƒÜ˛ Ùyl!ÓÜ˛ ◊ˆÏÙÓ˚ í˛z˛õÓ˚
!lË≈̨ Ó˚¢#°– ~•z ôÓ˚̂ ÏîÓ˚ ≤Ã!ï˛¤˛yl§Ù)̂ Ï• !fiÌÓ˚ Ù)°ô Ï̂lÓ˚
˛≤Ã Ï̂Î˚yçl#Î˚ï˛y x!ôÜ˛ ÙyeyÓ˚ • Ï̂Ó– xlƒ!ò Ï̂Ü˛ ◊Ù !l!Óí ¸̨
í z̨Í˛õyòl ≤Ã!ï˛¤˛y Ï̂l !fiÌÓ˚ §¡õ!_ Ï̂ï˛ x Į̈̂ õ«˛yÜ,̨ ï˛ Ë˛y Ï̂Ó
Ü˛Ù ̨õ!Ó˚Ùyî !Ó!l Ï̂Î˚y Ï̂àÓ˚ ≤Ã Ï̂Î˚yçl •Î˚– §%ï˛Ó˚yÇñ ï˛y Ï̂òÓ˚
!fiÌÓ˚ Ù)°ô Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y x Į̈̂ õ«˛yÜ,̨ ï˛Ë˛y Ï̂Ó Ü˛Ù–
4. ≤ÃÎ%!=˛ í z̨ß¨Î˚l (Technology Upgradation) :

!Ü˛SÈ% !l!ò≈T˛ !¢“§Ù)̂ Ï• á%Ó ¢#â •z ÓƒÓ•y!Ó˚Ü˛ §¡õ!_
x≤Ãã˛!°ï˛ • Ï̂Î˚ ˛õ Ï̂í ¸̨– ÎyÓ˚ Ê˛ Ï̂°ñ o%ï˛ï˛yÓ˚ §y Ï̂Ì ï˛y Ï̂òÓ˚
≤Ã!ï˛fiÌy˛õ Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl • Ï̂Î˚ ˛õ Ï̂í ¸̨– §%ï˛Ó˚yÇñ ~•z §Ü˛°
ˆ«˛ Ï̂e !fiÌÓ˚ §¡õ!_ Ï̂ï˛ x!ôÜ˛ï˛Ó˚ !Ó!l Ï̂Î˚y Ï̂àÓ˚ ≤Ã Ï̂Î˚yçl
• Ï̂ï˛ ̨õy Ï̂Ó˚– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ Ü˛!¡õí z̨ê˛yÓ˚ §Ù)• xï˛ƒhs˝ o%ï˛
x≤Ãã˛!°ï˛ • Ï̂Î˚ ˛õ Ï̂í ¸̨ ~ÓÇ Ó°yÓ˚ x Į̈̂ õ«˛y Ó˚y Ï̂á ly ˆÎ
xy§ÓyÓ˛õ Ï̂eÓ̊ ̂ ã˛̂ ÏÎ̊ G ~à%̂ Ï°y o%ï˛ï˛yÓ̊ §y Ï̂Ì ≤Ã!ï˛fiÌy!˛õï˛
•Î˚– §%ï˛Ó˚yÇñ ~Ùl ≤Ã!ï˛¤˛yl à%̂ Ï°y x≤Ãã˛°l ≤ÃÓîï˛yÎ%=˛
§¡õò ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ñ ~•z ôÓ˚̂ ÏlÓ˚ §¡õòà%̂ Ï°y Ü ̨ Î˚ Ü˛Ó˚yÓ˚
çlƒ !fiÌÓ˚ Ù)°ô Ï̂l í z̨Fã˛ï˛Ó˚ !Ó!l Ï̂Î˚y Ï̂àÓ˚ ≤Ã Ï̂Î˚yçl •Î˚–˛
5. ≤ÃÓ,!ÂôÓ˚ §Ω˛yÓly §Ù)• (Growth Prospects)

:  §yôyÓ˚îï˛ í z̨Fã˛ï˛Ó˚ ≤ÃÓ,!Âô §¡õß¨ ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂l
fiÌyÎ̊#§¡õ Ï̂ò í z̨Fã˛ï Į̈Ó̊ !Ó!l Ï̂Î̊y Ï̂àÓ̊ ≤Ã̂ ÏÎ̊yçl •Î̊– ~Ùl!Ü˛ñ
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Ü˛yÎ≈!lÓy≈•# Ù)°ôl  [Working Capital]

≤Ã!ï˛!ê˛ Ü˛yÓ˚Óy!Ó˚ §Çàë˛ Ï̂lÓ˚ fiÌyÎ˚# §¡õ Ï̂ò !Ó!l Ï̂Î˚y Ï̂àÓ˚
˛õy¢y˛õy!¢ ã˛°!ï˛ §¡õ Ï̂ò !Ó!l Ï̂Î̊y Ï̂àÓ̊ ≤Ã Ï̂Î̊yçÜ˛ •Î̊– ~•z
!Ó!lˆÏÎ˚yà ˆÌˆÏÜ˛ ≤ÃyÆ §%!Óôyà%ˆÏ°y ˜òl!®l Ü˛yÓ˚ÓyÓ˚
˛õ!Ó˚ã˛y°ly Ï̂Ü˛ Ù§,î Ü˛ Ï̂Ó˚– §yôyÓ˚îï˛ ã˛°!ï˛ §¡õ!_à%̂ Ï°y
x Į̈̂õ«˛yÜ,̨ï˛ ï˛Ó̊° !Ü˛v fiÌyÎ̊# §¡õ!_Ó̊ ï%̨°lyÎ̊ Ü˛Ù Ù%lyÊ˛y
≤Ãòyl Ü˛ Ï̂Ó˚– ï˛Ó˚°ï˛yÓ˚ Ü ̨ Ù xl%§y Ï̂Ó˚ ã˛°!ï˛ §¡õ!_Ó˚
í z̨òy•Ó˚îà%̂ Ï°y !l¡¨Ó)̨̊ õ ıÈ
1. •y Ï̂ï˛ làò xÌ≈‡ÓƒyÇÏ̂ ÏÜ˛ làò xÌ≈  [Cash in Hand

/ Cash at Bank]

2. ÓyçyÓ˚ˆÏÎyàƒ !§!Ü˛í˛z!Ó˚!ê˛ç‰  [Merketable

Securities]

3. ≤Ãy˛õƒ !Ó°§Ù)•  [Bills Receivable]

4. ˆòlyòyÓ˚ §Ù)•  [Debtors]

5. ã)˛í˛¸yhs˝ ˛õîƒ§Ù)ˆÏ•Ó˚ Ùç%ò  [Finished Goods

Inventory]

6. §Ùy!Æ §yˆÏ˛õ«˛ ≤ÃÓ•Ùyl Ü˛yÎ≈  [Work in

Progress] / x§ÙyÆ ˛˛õîƒ
7. ÜÑ̨ yã˛yÙy°  [Raw Materials]

8. x!@˝ÃÙ ÓƒÎ˚ §Ù))•  [Prepaid Expenses]

˛õ)Ó≈ xyˆÏ°yã˛lyÓ˚ !Ë˛!_ˆÏï˛ í˛z˛õˆÏÓ˚ í˛zˆÏÕ‘!áï˛
§¡õ!_§Ù)• ~Ü˛ ÓSÈÓ˚ §ÙÎ˚Ü˛y Ï̂°Ó˚ Ù Ï̂ôƒ làò Óy làò
§Ùï%˛°ƒÓ˚)ˆÏ˛õ Ó˚)˛õyhs˝Ó˚ˆÏÎyàƒ ÓˆÏ° ≤Ãï˛ƒy!¢ï˛– ~à%ˆÏ°y
Ü˛yÓ˚Óy Ï̂Ó˚ ï˛yÓ˚°ƒ ÓçyÎ˚ Ó˚y Ï̂á– ~Ü˛!ê˛ §¡õ!_ Ï̂Ü˛ ï˛ál•z
x!ôÜ˛ï˛Ó˚ ï˛Ó˚° Ó Ï̂° àîƒ Ü˛Ó˚y • Ï̂Ó Î!ò ~!ê˛Ó˚ Ù)°ƒ •…y§
ly Ü˛ Ï̂Ó˚ o%ï˛ï˛yÓ˚ §y Ï̂Ì ï˛y Ï̂Ü˛ là Ï̂ò Ó)̨̊ õyhs˝Ó˚ Ü˛Ó˚y ÎyÎ˚–
ã˛°!ï˛ §¡õ!_ Ï̂ï˛ x˛õÎy≈Æ !Ó!l Ï̂Î˚yà ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl Ï̂Ü˛
~Ó˚ ̂ òly ̨õ!Ó˚̂ Ï¢y Ï̂ôÓ˚ òyÎ˚ ̨õ)Ó˚̂ Ïî x!ôÜ˛ï˛Ó˚ Ü˛T˛§y Į̈̂ õ«˛
Ü˛ Ï̂Ó̊ ̂ ï˛y Ï̂°– Î!òG ~•z ôÓ̊ Ï̂îÓ̊ §¡õ!_à%̂ Ï°y Ü˛Ù ̨õ!Ó̊Ùyî
xyÎ˚ §,!T˛ Ü˛ Ï̂Ó˚–

Ü˛yÎ≈ !lÓy≈•# Ù)°ô Ï̂lÓ˚ xÓfiÌyl [Working Capital position]

PT Astra •zrê˛yÓ˚lƒy¢lyˆÏ°Ó˚  CFO  •zˆÏ®yˆÏl!¢Î˚yÓ˚ xˆÏê˛yˆÏÙÜ˛yˆÏÓ˚Ó˚ 4 !Ó!°Î˚l Ùy!Ü≈˛l í˛°yˆÏÓ˚Ó˚ !Ó!Ü ˛ Ü˛ˆÏÓ˚ ÓˆÏ°ˆÏSÈñ
ÚÚ!Ó˛õ%° ˛õ!Ó˚Ùyî !ÓÜ ˛ˆÏÎ˚Ó˚ §yˆÏÌ ~!ê˛ !SÈ° ~Ü˛òÙ xyÜ˛£Ï≈î#Î˚ 18 Ùy§ÛÛ– •zˆÏ®yˆÏl!¢Î˚y ≤Ãà!ï˛Ó˚ ˛õˆÏÌ x@˝Ã§Ó˚ •ˆÏFS ~ÓÇ
~Ü˛!ê˛ lï%̨ l ≤Ãç Ï̂ß√Ó˚ í z̨̨ õ Ï̂Ë˛y=˛yàî ï˛y Ï̂òÓ˚ ≤ÃÌÙ Óy•l ̂ Ùyê˛Ó˚ §y•ẑ ÏÜ˛° ̂ lGÎ˚yÓ˚ çlƒ í z̨ò‰@˝Ã#Ó • Ï̂Î˚ xy Ï̂SÈ ~ÓÇ ̨õy¢y˛õy!¢
Astra ˆ•yu˛y§ ~ÓÇ ê˛ˆÏÎ˚yê˛yˆÏ§Ó˚ xyˆÏÓ˚y !≤Ã!ÙÎ˚yÙ Ó ƒyˆÏu˛Ó˚ çlƒ xy@˝Ã•#– ~•z ≤ÃhflÏyÓlyÓ˚ §%®Ó˚ !òÜ˛à%ˆÏ°yÓ˚ ÙˆÏôƒ ~Ü˛!ê˛
•ˆÏ°y ˆÎ ÓƒÓ§y!ê˛Ó˚ Ü˛yÎ≈!lÓy≈•# Ù)°ôˆÏlÓ˚ ÓƒÓfiÌy˛õly ï˛_¥yÓôyÎ˚Ü˛ !Ó£ÏÎ˚§Ù)ˆÏ•Ó˚ !lˆÏçÓ˚ myÓ˚y•z ˛õ!Ó˚ã˛y!°ï˛ •ˆÏÓ ÓˆÏ°
≤Ãï˛#Î˚Ùyl •Î˚– ÚÚ ÓƒÓ§y ~ÓÇ ¢%ô%Ùye Óy!îçƒ ≤Ãy Į̈̂ õƒÓ˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚ xyÙy Ï̂òÓ˚ Ü˛y Ï̂SÈ ¢%ô%Ùye 8 ~ÓÇ 19 !ò Ï̂lÓ˚  Ü˛yÎ≈!lÓy≈•#
Ù)°ôl Ó˚ˆÏÎ˚ˆÏSÈ ÛÛ Îy Óï≈˛Ùyl ̂ Ü˛y¡õy!l!ê˛Ó˚ ≤Ãò_ ~ÓÇ !lÓ˚!Ó!SÈß¨ ≤ÃÓ,!ÂôÓ˚ çlƒ ̨ õ!Ó˚ã˛y°lˆÏÎyàƒ– ̂ Î §Ü˛° Ü˛yÓ˚îà%ˆÏ°yÓ˚ñ
çlƒ ~Ü˛!ê˛ Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yˆÏlÓ˚ Ü˛Ù≈ !Óhfl,Ï!ï˛ Ó,!ÂôÓ˚ •yˆÏÓ˚Ó˚ §yˆÏÌ ï˛yÓ˚ Ü˛yÎ≈!lÓy≈•# Ù)°ôÏˆÏl ˆ§•z ôÓ˚ˆÏîÓ˚ §¡±§yÓ˚î •Î˚
lyñ ï˛yÓ˚ ÙˆÏôƒ ~Ü˛!ê˛ •ˆÏ°y Ü˛yÓ˚ÓyÓ˚!ê˛Ó˚ Ùç%ò •yÓ˚ xÌÓy ~•z •yˆÏÓ˚Ó˚ xË˛yÓ– ÓƒÓfiÌy˛õˆÏÜ˛Ó˚ !ÓÓ,!ï˛ˆÏï˛  ÚÚxyÙÓ˚y ~Ùl
~Ü˛ê˛y ÓyçyˆÏÓ˚ xy!SÈ Îy lï%˛l ˛õîƒà%ˆÏ°yˆÏï˛ ò,ì˛¸Ë˛yˆÏÓ §yí˛¸y ˆòÎ˚ ~ÓÇ ˛õîƒà%ˆÏ°yÓ˚ ≤ÃyÜ‰˛ÈüÈ!ÓÜ ˛Î˚ xï˛ƒhs ˆÓ!¢ÛÛ– xyÙyˆÏòÓ˚
Ü˛yˆÏSÈ 4 ˆÌˆÏÜ˛ 6 Ùy§ ˛˛õ)ˆÏÓ≈Ó˚ x!@˝ÃÙ Ê˛Ó˚Ùy¢ Ó˚ˆÏÎ˚ˆÏSÈñ Îy x!@˝ÃÙ xÌ≈ à!FSÈï˛ ˆÓ˚ˆÏá •ˆÏÎ˚ˆÏSÈ ~ÓÇ ~!ê˛ xyÙyˆÏòÓ˚ làò
xÓfiÌyˆÏlÓ˚ í˛zß¨!ï˛ˆÏï˛ §•yÎ˚ï˛y Ü˛ˆÏÓ˚–  ÚÚ~Ó˚ §ÓˆÏã˛ˆÏÎ˚ §%®Ó˚ !òÜ˛!ê˛ •ˆÏ°y ˆÎ•z ly Ùye Óy•l!ê˛ ï˛yÓ˚ §ÙyˆÏÓ¢ §y!Ó˚Ó˚ Ü˛yç
˛õ)î≈ Ü˛Ó˚ˆÏ°y ~Ó˚ §yˆÏÌ §yˆÏÌ•z •z•y ̨õy•zÜ˛yˆÏÓ˚Ó˚ å!í˛°yÓ˚ä çlƒ ̂ ≤Ã!Ó˚ï˛ •Î˚ÛÛ– ÚÚ~Ó˚ Ê˛ˆÏ° xyÙyˆÏòÓ˚ Ùç%ò ÓƒÎ˚ Ü˛Ù ~ÓÇ ̨õîƒ
§ÙyˆÏÓ¢ à%ˆÏ°y ˆ≤ÃÓ˚î á%Ó §•çÛÛ– Ü˛yÎ≈!lÓy≈•# Ù)°ôˆÏlÓ˚ ÓƒÓfiÌy˛õlyÓ˚ ˆ«˛ˆÏe ÓƒyÇÜ˛ à%ˆÏ°yÓ˚ í˛z˛õÜ˛yÓ˚# Ë)˛!ÙÜ˛yÓ˚ Ü˛yÓ˚ˆÏî
~•z §Ü˛° ÓƒÓ§yÓ˚ làò ≤ÃÓy• á%Ó• zí˛zß¨ï˛ •ˆÏÎ˚ˆÏSÈ– í˛zß¨ï˛ï˛Ó˚ ÓƒÓfiÌy˛õlyÓ˚ Ê˛°fl∫Ó˚)˛õ ÓƒyÇ!Ü˛Ç ≤Ã!ï˛ˆÏÎy!àï˛yÓ˚ í˛zqÓ
• Ï̂Î˚̂ ÏSÈ ÎyÓ˚ Ê˛ Ï̂° ï˛y ̂ Ü˛y¡õy!là%̂ Ï°y Ï̂Ü˛ xl%Ù!ï˛ !ò Ï̂Î˚̂ ÏSÈ ̂ Î ≤ÃÌyàï˛ ÓƒyÇÜ˛yÓ˚ ̂ Ì Ï̂Ü˛ ~ÓÇ Ó˚yT …̨#Î˚ Ùy!°Ü˛ylyô#l Ë˛yÓ˚ï˛#Î˚
≤Ã!ï˛¤˛ylà%ˆÏ°y ˆÌˆÏÜ˛ ï˛yÓ˚y xyÓ˚ G x!ôÜ˛ ≤Ã!ï˛ˆÏÎy!àï˛yÙ)°Ü˛ Óƒ!=˛àï˛ ≤Ã!ï˛¤˛yl ~ÓÇ ï˛yˆÏòÓ˚ §yˆÏÌ xÇ¢#òy!Ó˚ !ÓˆÏò!¢
ÓƒyÇÜ˛à%̂ Ï°y Ï̂ï˛ fiÌylyhs˝!Ó̊ï˛ Ü˛Ó̊yÓ̊ xl%Ù!ï˛ ̂ òÎ̊– ~•z §Ü˛° ÓƒyÇÜ˛à%̂ Ï°y ≤ÃÎ%!=˛ í ẑ̨ Ïß√£Ï̂ Ïî !Ó!l Ï̂Î̊yà Ü˛ Ï̂Ó̊ Ï̂SÈ ~ÓÇ l!çÓ̊!Ó•#l
làò ≤ÃÓy• xÓˆÏ°yÜ˛ˆÏlÓ˚ §%!Óôy !òˆÏÎ˚ˆÏSÈ Îy 5 ÓSÈÓ˚ xyˆÏà x§yôƒ !SÈ°–
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§%ï˛Ó˚yÇñ ï˛yÓ˚°ƒ G Ù%lyÊ˛y Ï̂Îyàƒï˛yÓ˚ Ù Ï̂ôƒ Ë˛yÓ˚§yÙƒ
ÓçyÎ˚ Ó˚yáy ~Ü˛yhs˝ ≤Ã Ï̂Î˚yçl– ã˛°!ï˛ òyÎ˚à%̂ Ï°y • Ï̂°y ̂ §•z
à%ˆÏ°y Îy ˆòly ˛õ!Ó˚ˆÏ¢yˆÏôÓ˚ ÓyôƒÓyôÜ˛ï˛y ~Ü˛ÓSÈˆÏÓ˚Ó˚
§ÙÎ˚Ü˛yˆÏ°Ó˚ ÙˆÏôƒ ≤ÃˆÏòÎ˚ó ˆÎÙlñ ≤ÃˆÏòÎ˚ !Ó°§Ù)•ñ
˛õyGlyòyÓ˚ §Ù)•ñ x≤ÃÏò_  ÓƒÎ˚§Ù)• ~ÓÇ á!Ó˚jyÓ˚̂ ÏòÓ˚
ˆÌ Ï̂Ü˛ x!@˝ÃÙ ≤ÃyÆ xyÎ˚§Ù)• •zï˛ƒy!ò–

§yôyÓ̊îï˛ ã˛°!ï˛ §¡õ!_Ó̊ !Ü˛S%È xÇ¢ fl∫“ Ï̂ÙÎ̊yò# í z̨Í§
§Ù)̂ Ï•Ó̊ Ùyôƒ Ï̂Ù xÌ≈ ≤Ãòyl Ü˛Ó̊y •Î̊ xÌy≈Í ã˛°!ï˛ òyÎ̊§Ù)•–
xÓ!¢T˛yÇ¢ ò#â≈̂ ÏÙÎ˚yò# í z̨Í§ §Ù)̂ Ï•Ó˚ Ùyôƒ Ï̂Ù xÌ≈ ≤Ãòyl
Ü˛Ó̊y •Î̊ ~ÓÇ ~ Ï̂Ü˛ l#ê˛ Ü˛yÎ≈!lÓy≈•# Ù)°ôl Ó Ï̂°– §%ï˛Ó̊yÇñ
NWC = CA-CL xÌy≈Í [Net Working Capital =

Current Assets - Current Liabilities] l#ê˛
Ü˛yÎ≈!lÓy≈•# Ù)°ôl ù ã˛°!ï˛ §¡õ!_§Ù)• ÈüÈ ã˛°!ï˛
òyÎ˚§Ù)•– §%ï˛Ó˚yÇñ l#ê˛ Ü˛yÎ≈!lÓy≈•# Ù)°ôlˆÏÜ˛ ã˛°!ï˛
òyÎ̊§Ù)̂ Ï•Ó̊ x!ï˛!Ó̊=˛ ã˛°!ï˛ §¡õò !•§y Ï̂Ó §ÇK˛y!Î̊ï˛ Ü˛Ó̊y
ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚–

Ü˛yÎ≈!lÓ≈y•# Ù)°ôˆÏlÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛y ≤ÃË˛yÓÜ˛yÓ˚#
!Ó£ÏÎ̊§Ù)• (Factors Affecting The Working

Capital Requirement)

1.  Ü˛yÓ˚Óy Ï̂Ó˚Ó˚ ≤ÃÜ,̨ !ï˛ [Nature of Business]  :
~Ü˛!ê˛ Ü˛yÓ˚Óy!Ó˚ ˛≤Ã!ï˛¤˛yˆÏlÓ˚ Ù)° ≤ÃÜ,˛!ï˛ Ü˛yÎ≈!lÓy≈•#
Ù)°ô Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛yÓ˚ ˛õ!Ó˚Ùyî Ï̂Ü˛ ˛≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚–
§yôyÓ˚îï˛ ~Ü˛!ê˛ Óy!l!çƒÜ  ≤Ã!ï˛¤˛yˆÏlÓ˚ Ü˛yÎ≈!lÓy≈•#
Ù)°ôˆÏlÓ˚ ˛õ!Ó˚Ùyîñ ~Ü˛!ê˛ í˛zÍ˛õyòlÜ˛yÓ˚# ≤Ã!ï˛¤˛yˆÏlÓ˚
ï%̨ °lyÎ˚ x Į̈̂ õ«˛yÜ,̨ ï˛Ë˛y Ï̂Ó Ü˛Ù ≤Ã Ï̂Î˚yçl •Î˚– ~Ó˚ Ü˛yÓ˚î
• Ï̂°y ̂ §áy Ï̂l §yôyÓ̊îï˛ ̂ Ü˛y Ï̂ly ≤Ã!Ü ̨ Î̊yÜ˛Ó̊î ̂ l•z– §%ï˛Ó̊yÇñ
ˆ§áy Ï̂l Ü˛yÑã˛yÙy° G ã)̋í ¸̨yhs ˛õ Ï̂îƒÓ˚ Ù Ï̂ôƒ ˆÜ˛yl ˛õyÌ≈Ü˛ƒ
ˆl•z– Ü˛yÑã˛yÙy° ≤Ãy!ÆÓ˚ §y Ï̂Ì §y Ï̂Ì•z !ÓÜ ̨ Î˚ ≤ÃË˛y!Óï˛ •Î˚ñ
!Ü˛S%È !Ü˛S%È ˆ«˛ Ï̂e ~Ó˚ ˛õ)̂ ÏÓ≈•z •z•y â Ï̂ê˛ Ìy Ï̂Ü˛– Îy•z ˆ•yÜ˛ñ
~Ü˛!ê˛ í z̨Í˛õyòlÜ˛yÓ˚# ≤Ã!ï˛¤˛y Ï̂l ˆÜ˛yl G !ÓÜ ̨ Î˚ §Ω˛Ó
•GÎ˚yÓ˚ ̨ õ)̂ ÏÓ≈ Ü˛yÑã˛yÙy° à%̂ Ï°y Ï̂Ü˛ ã )̨í ¸̨yhs˝ ̨ õ Ï̂îƒ Ó)̨̊ õyhs˝!Ó˚ï˛
Ü˛Ó˚̂ Ïï˛ • Ï̂Ó– xlƒylƒ !Ó£ÏÎ˚à%̂ Ï°y x˛õ!Ó˚Ó!ï≈̨ ï˛ Ó˚yá Ï̂°ñ
~Ü˛!ê˛ Óy!î!çƒÜ˛ Ü˛yÓ˚Óy Ï̂Ó˚ Ü˛Ù Ù)°ô Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl •Î˚–
~Ü˛•zË˛y Ï̂Óñ ˛õ!Ó˚̂ Ï§Óy !¢“§Ù)̂ Ï• ˆÎà%̂ Ï°y Ï̂ï˛ §yôyÓ˚îï˛

Ùç%ò ôˆÏÓ˚˛ Ó˚yáˆÏï˛ •Î˚ ly ˆ§ ˆ«˛ˆÏe Ü˛Ù ˛õ!Ó˚Ùyî
Ü˛yÎ≈!lÓy≈•# Ù)°ô Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl •Î˚–

2. Ü˛yÎ≈ §¡õyò Ï̂lÓ˚ Ùyey [Scale of Operations]

: ̂ Î §Ü˛° ≤Ã!ï˛¤˛yl §Ù)̂ Ï•Ó̊ Ü˛yÎ≈ §¡õyò Ï̂lÓ̊ Ùyey x Ï̂lÜ˛
x Ï̂lÜ˛ x!ôÜ˛ï˛Ó˚ñ fl∫yË˛y!ÓÜ˛Ë˛y Ï̂Ó ̂ § §Ü˛° ≤Ã!ï˛¤˛y Ï̂lÓ˚
Ùç%ò ̨õ Ï̂îƒÓ˚ Ùyey ~ÓÇ ≤Ã Ï̂Î˚yçl#Î˚ ̂ òlyòy Ï̂Ó˚Ó˚ §Çáƒy G
x!ôÜ˛ •Î˚– §%ï˛Ó˚yÇñ ~•z ôÓ˚ˆÏîÓ˚ ≤Ã!ï˛¤˛ylà%ˆÏ°yˆÏï˛
!l¡̈ÙyeyÓ̊ Ü˛yÎ≈ §¡õyòlÜ˛yÓ̊# ̨≤Ã!ï˛¤˛y Ï̂lÓ̊ ï%̨ °lyÎ̊ !Ó˛õ%°
˛õ!Ó˚Ùyî Ü˛yÎ≈ !lÓ≈y•# Ù)°ô Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl •Î˚–

3. Óy!îçƒ ã˛Ü ˛  [Business Cycle] :  Óy!îçƒ
ã˛ Ï̂Ü ̨ Ó˚ !Ó!Ë˛ß¨ ̨õÎ≈yÎ˚à%!°  ~Ü˛!ê˛ §ÇfiÌy myÓ˚y Ü˛yÎ≈ !lÓ≈y•#
Ù)°ôˆÏlÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛yˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚– ˆï˛ç#
xÓfiÌyÎ̊ñ !ÓÜ ̨ Ï̂Î̊Ó̊ ̨õy¢y˛õy!¢ §Ω˛yÓƒ í z̨Í˛õyò Ï̂lÓ̊ ̨õ!Ó̊Ùyî
G x!ôÜ˛ •Î˚ ~ÓÇ §%ï˛Ó˚yÇñ x!ôÜ˛ ˛õ!Ó˚Ùyî Ü˛yÎ≈!lÓ≈y•#
Ù)°ô Ï̂lÓ˚ G ≤Ã Ï̂Î˚yçl •Î˚– !Ó˛õÓ˚#ï˛Ü ̨ Ï̂Ùñ Ù®yÓfiÌyÓ˚
§ÙÎ˚Ü˛y Ï̂° !ÓÜ ̨ Ï̂Î˚Ó˚ ˛õy¢y˛õy!¢ í z̨Í˛õyò Ï̂lÓ˚ ˛õ!Ó˚Ùyî G
Ü˛Ù • Ï̂Ó ~ÓÇ Ü˛yÎ≈!lÓ≈y•# Ù)°ô Ï̂lÓ̊ ̨õ!Ó̊Ùyî G x Į̈̂õ«˛yÜ,̨ ï˛
Ë˛y Ï̂Ó Ü˛Ù ≤Ã Ï̂Î˚yçl • Ï̂Ó–

4. }ï%˛àï˛ !Ó£ÏÎ˚ §Ù)• [Seasonal Fectors] :

x!ôÜ˛yÇ¢ Ü˛yÓ˚ÓyÓ˚ ï˛y Ï̂òÓ˚ !Ü ̨ Î˚yÜ˛°y Į̈̂ õ !Ü˛S%È }ï%̨ àï˛
ï˛yÓ̊ï˛Ùƒ xy Ï̂SÈ– }ï%̨ Ó̊ ¢#£Ï≈ ̨õÎ≈y Ï̂Î̊ Ü˛yÎ≈Ü˛°y Į̈̂ õÓ̊ í z̨Fã h̨flÏ̂ ÏÓ̊Ó̊
Ü˛yÓ˚̂ Ïîñ x!ôÜ˛ï˛Ó˚ Ü˛yÎ≈!lÓ≈y•# Ù)°ô Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl •Î˚–
~Ó˚ !Ó˛õÓ˚# Ï̂ï˛ñ }ï %̨Ó˚ ã˛Ó˚Ù !l¡¨ ̨õÎ≈yÎ˚Ü˛y Ï̂° Ü˛yÎ≈Ü˛°y Į̈̂ õÓ˚
hflÏ̂ ÏÓ˚Ó˚ ̨õy¢y˛õy!¢ Ü˛yÎ≈!lÓ≈y•# Ù)°ô Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y G
Ü˛Ù • Ï̂Ó–

5. í z̨Í˛õyòl ã˛Ü ̨  [Production Cycle] : í z̨Í˛õyòl
ã˛Ü ̨  • Ï̂°y ~Ü˛!ê˛ §ÙÎ˚yÓï≈̨ l Ü˛y° Îy Ü˛yÑã˛yÙy Ï̂°Ó˚ ≤Ãy!Æ
~ÓÇ ~à%̂ Ï°y Ï̂Ü˛ ã)̨ í ¸̨yhs˝ ̨ õ Ï̂îƒ Ó)̨̊ õyhs˝Ó˚ Ü˛Ó˚̂ ÏîÓ˚ Ù Ï̂ôƒÜ˛yÓ˚
!•§yÓÜ˛y° Ó˚)ˆÏ˛õ !lî#≈ï˛– !Ü˛S%È Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yˆÏlÓ˚
í z̨Í˛õyòlã˛Ü ̨   ò#â≈ï˛Ó˚ ̂ Îáy Ï̂l !Ü˛S%È Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛y Ï̂lÓ˚
ˆ«˛ Ï̂e fl∫“ ˜ò Ï̂â≈ƒÓ˚ •Î˚– §ÙÎ˚Ü˛y° G í z̨Í˛õyòl  ã˛ Ï̂Ü ̨ Ó˚
˜òâ≈ƒñ Ü˛yÑã˛yÙy° G áÓ̊ã˛§Ù)̂ Ï•Ó̊ çlƒ ≤Ã̂ ÏÎ̊yçl#Î̊ ï˛•!Ó Ï̂°Ó̊
˛õ!Ó˚ÙyîˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚– ~Ó˚Ê˛ˆÏ°ñ ò#â≈fiÌyÎ˚#
≤Ã!Ü ̨ Î˚yÜ˛Ó˚̂ ÏîÓ˚ §y Ï̂Ì Î%=˛ §ÇfiÌyà%̂ Ï°yÓ˚ çlƒ Ü˛yÎ≈!lÓ≈y•#
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Ù))°ô Ï̂lÓ̊ ã˛y!•òy x!ôÜ˛ï˛Ó̊ ~ÓÇ fl∫“fiÌyÎ̊# ≤Ã!Ü ̨ Î̊yÜ˛Ó̊ Ï̂îÓ̊
§y Ï̂Ì Î%=˛ §ÇfiÌyà%̂ Ï°yÓ̊ çlƒ Ü˛yÎ≈!lÓ≈y•# Ù)°ô Ï̂lÓ̊ ã˛y!•òy
x Į̈̂ õ«˛yÜ,̨ ï˛Ë˛y Ï̂Ó Ü˛Ù •Î˚–

6. ôy Ï̂Ó˚ !ÓÜ ̨ Ï̂Î˚Ó˚ xl%̂ ÏÙyòl  [Credit Allowed]È :
!Ó!Ë˛ß̈ §ÇfiÌy§Ù)• ï˛y Ï̂òÓ̊ @˝Ãy•Ü˛ Ï̂òÓ̊ !Ó!Ë˛ß̈ ¢ï≈̨  §y Į̈̂ õ Ï̂«˛
ôy Ï̂Ó˚ ˛õîƒ !ÓÜ ̨ Î˚ Ü˛Ó˚̂ Ïï˛ xy@˝Ã•# Ìy Ï̂Ü˛l– ~à%̂ Ï°y !lË≈̨ Ó˚
Ü˛ Ï̂Ó˚ ~Ü˛!ê˛ §ÇfiÌy !Ü˛ ˛õ!Ó˚Ùyî ≤Ã!ï˛ Ï̂Îy!àï˛yÓ˚ §¡ø%á#l
•ˆÏÓ ~Ó˚ ˛õy¢y˛õy!¢ ~ˆÏòÓ˚ @˝Ãy•Ü˛ˆÏòÓ˚ }î ˛õ!Ó˚ˆÏ¢yô
ˆÎyàƒï˛yÓ˚ í z̨̨ õÓ˚– ~Ü˛!ê˛ í z̨òyÓ˚ }î l#!ï˛Ó˚ Ê˛°◊%!ï˛ • Ï̂°y
x!ôÜ˛ ˛˛õ!Ó˚Ùyî ˆòlyòyˆÏÓ˚Ó˚ §Çáƒy ~ÓÇ Ü˛yÎ≈!lÓ≈y•#
Ù)°ô Ï̂lÓ˚ ÙyeyÎ˚ ̨≤Ã Ï̂Î˚yçl#Î˚ï˛y Ó,!Âô–

7.  }î ˛õ!Ó˚ˆÏ¢yˆÏôÓ˚ §%ˆÏÎyà @˝Ã•î  [Credit

Availed] : !ë˛Ü˛ ˆÎÙl ~Ü˛!ê˛ §ÇfiÌy ï˛yÓ˚ @˝Ãy•Ü˛ Ï̂òÓ˚
ôy Ï̂Ó̊Ó̊ xl%̂ ÏÙyòl ̂ òÎ̊ñ ̂ ï˛Ù!l ~!ê˛ G ~Ó̊ §Ó̊ÓÓ̊y•Ü˛yÓ̊# Ï̂òÓ̊
ˆÌ Ï̂Ü˛ G ôy Ï̂Ó˚Ó˚ xl%Ù!ï˛ ˆ˛õ Ï̂ï˛˛ õy Ï̂Ó˚–  Ü ̨ Ï̂Î˚Ó˚ ˆ«˛ Ï̂e
~!ê˛ ̂ Î ̨õ!Ó˚Ùyî ôy Ï̂Ó˚Ó˚ §%̂ ÏÎyà ̨õyÎ˚ñ Ü˛yÎ≈!lÓ≈y•# Ù)°ôl
≤Ã Ï̂Î˚yçl#Î˚ï˛y G ï˛ï˛ê˛y •…y§ ̨õyÎ˚–

8. Ü˛yÎ ≈ §¡õyòlàï˛ ò«˛ï˛y  [Operating

Efficiency] : §ÇfiÌyà%ˆÏ°y x!ÓÓ˚ï˛ ˛õ!Ó˚Óï≈˛l¢#°
Ü˛Ù≈ò«˛ï˛y fiÌ Ï̂Ó˚Ó˚ §y Ï̂Ì ï˛y Ï̂òÓ˚ Ü˛Ù≈ ≤Ã!Ü ̨ Î˚y ˛õ!Ó˚ã˛y°ly
Ü˛ Ï̂Ó̊– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ~Ü˛!ê˛ §ÇfiÌy ̂ Î ò«˛ï˛yÓ̊ §y Ï̂Ì ï˛yÓ̊
Ü˛yÑã˛yÙy Ï̂°Ó̊ ̨õ!Ó̊ã˛y°ly Ü˛ Ï̂Ó̊ xy§ Ï̂SÈñ ̇  §ÇfiÌy!ê˛Ó̊ xÓ¢ƒ•z
Ü˛Ù ̨õ!Ó̊Ùyî x Ï̂Ì≈Ó̊ Ùyôƒ Ï̂Ù ~ Ï̂Ü˛ §¡õ)î≈Ë˛y Ï̂Ó ̨õ!Ó̊ã˛y°ly
Ü˛Ó̊ Ï̂ï˛ §ÙÌ≈ • Ï̂Ó– •z•y í z̨Fã˛•y Ï̂Ó̊ Ùç%ò xyÓï≈̨l xl%̨õy Ï̂ï˛Ó̊
myÓ̊y ≤Ã!ï˛Ê˛!°ï˛ •Î̊– ~Ü˛•zË˛y Ï̂Óñ ~Ü˛!ê˛ x Į̈̂ õ«˛yÜ,̨ ï˛ Ë˛y°
ˆòlyòyÓ̊ xyÓï≈̨l xl%̨ õyï˛ ≤Ãy˛õƒ !Ó Ï̂°Ó̊ Ù Ï̂ôƒ xyÓÂô ÌyÜ˛y
x Ï̂Ì≈Ó˚ ̨õ!Ó˚ÙyîÈ •…y Ï̂§Ó˚ Ùyôƒ Ï̂Ù xç≈l Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚–
x!ôÜ˛ï˛Ó˚ ˛õ!Ó˚Ùyî !ÓÜ ̨ Î˚ ≤Ã Ï̂ã˛T˛y àí ¸̨ §Ù Ï̂Î˚Ó˚ ˛õ!Ó˚Ùyî
Ü˛Ùy Ï̂ï˛ ˛õy Ï̂Ó˚ ÎyÓ˚ çlƒ ã)̨ í ¸̨yhs˝ ˛õ Ï̂îƒÓ˚ Ùç%ò ô Ï̂Ó˚ Ó˚yáy
•Î˚– ~•z ôÓ˚̂ ÏlÓ˚ ò«˛ï˛y§Ù)• ÜÑ̨ yã˛yÙy°ñ ã)̨ í ¸̨yhs˝ ˛õîƒ G
ˆòlyòy Ï̂Ó˚Ó˚ hflÏÓ˚ •…y§ Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚ ÎyÓ˚ Ê˛°◊%!ï˛ • Ï̂°y
x Į̈̂ õ«˛yÜ,̨ ï˛ Ü˛Ù Ü˛yÎ≈!lÓ≈y•# Ù)°ô Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y–

9. Ü˛yã˛yÑÙy Ï̂°Ó˚ ˛õÎ≈yÆï˛y [Availability of Raw

Material] : Î!ò Ü˛Ñyã˛yÙy° G xlƒylƒ ≤ÃˆÏÎ˚yçl#Î˚

í z̨̨ õÜ˛Ó˚î §Ù)̂ Ï•Ó˚ ≤Ãy˛õƒï˛y xÓyô G x!ÓÓ˚ï˛ •Î˚ ï˛ Ï̂Ó
fl∫“ Ùç%ò ˛õˆÏîƒÓ˚ hflÏÓ˚ ˛õÎy≈Æ •ˆÏï˛ ˛õyˆÏÓ˚– ï˛ˆÏÓ Î!ò
ÜÑ̨ yã˛yÙy°à%̂ Ï°yÓ̊ !lÓ̊!Ó!FSÈß̈ ≤Ãy˛õƒï˛yÓ̊ ̂ Ü˛yl ò!°° í z̨̨õ!fiÌï˛
ly Ìy Ï̂Ü˛ ï˛y• Ï̂° í z̨Fã˛ï˛Ó˚ Ùç%ò ̨õ Ï̂îƒÓ˚ hflÏ̂ ÏÓ˚Ó˚ ̨≤Ã Ï̂Î˚yçl
• Ï̂ï˛ ̨õy Ï̂Ó˚– í z̨̨ õÓ˚vñ í z̨̨ õÜ˛Ó˚̂ ÏîÓ˚ Ê˛Ó˚Ùy¢ í z̨̨ õfiÌy˛õl G
≤ÃÜ,̨ ï˛ ≤Ãy!ÆÓ˚ Ù Ï̂ôƒ å§#Ùy §ÙÎ˚ ly Ï̂Ù ˛õ!Ó˚!ã˛ï˛ä !Ó°¡∫
§ÙÎ˚§#Ùy G ~ Ï̂«˛ Ï̂e ≤Ãy§!AàÜ˛– Îál í z̨̨ õÜ˛Ó̊î ≤Ãy!Æ G
ˆ≤Ã!Ó̊ï˛ Ê˛Ó̊Ùy Ï̂¢Ó̊ Ù Ï̂ôƒÜ˛yÓ̊ §ÙÎ̊§#Ùy ò#â≈ •Î̊ñ ï˛ál x!ôÜ˛
˛õ!Ó˚Ùy Ï̂î Ü˛yÑã˛yÙy Ï̂°Ó˚ Ùç%ò ~Ó˚ ˛õy¢y˛õy!¢ Ü˛yÎ≈!lÓ≈y•#
Ù)°ô Ï̂lÓ̊ ≤Ã Ï̂Î̊yçl#Î̊ï˛yÓ̊ ̨õ!Ó̊Ùyî G x!ôÜ˛ï˛Ó̊ • Ï̂Ó–

10. ≤ÃÓ,!ÂôÓ˚ §Ω˛yÓly  [Growth Prospects]È :
Î!ò ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊ §Ω˛yÓƒ ̨≤ÃÓ,!Âô í z̨Fã˛yï˛Ó̊ • Ï̂ï˛ ̨õy Ï̂Ó̊
Ó Ï̂° xl%Ë)̨ ï˛ •Î˚ñ ï˛ Ï̂Ó ~ Ï̂«˛ Ï̂e x!ôÜ˛ï˛Ó˚ ˛õ!Ó˚Ùy Ï̂î
Ü˛yÎ≈!lÓ≈y•# Ù)°ôˆÏlÓ˚ ≤ÃˆÏÎ˚yçl •ˆÏÓ ÎyˆÏï˛ ≤ÃˆÏÎ˚yçl
xl%§y Ï̂Ó̊ x!ôÜ˛ï˛Ó̊ ̨õ!Ó̊Ùy Ï̂î í z̨Í˛õyòl ~ÓÇ !ÓÜ ̨ Ï̂Î̊Ó̊ °«˛ƒ
˛õ)Ó˚̂ Ïî §«˛Ù •Î˚–

11. ≤Ã!ï˛ Ï̂Îy!àï˛yÓ˚ Ùyey [Level of Competition]

: í z̨Fã˛ ˛õÎy≈̂ ÏÎ˚Ó˚ ≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ ≤ÃÓ,!_ ô Ï̂Ó˚ Ó˚yá Ï̂ï˛
• Ï̂ï˛ ~Ü˛ Ó,•Í ã)̨ í ¸̨yhs˝ ̨ õ Ï̂îƒÓ˚ Ùç%ò Ë˛yu˛yÓ˚ à Ï̂í ¸̨ ï%̨ ° Ï̂ï˛
• Ï̂Ó Îy @˝Ãy•Ü˛ Ï̂òÓ˚ çÓ%̊!Ó˚!Ë˛!_Ü˛ Ê˛Ó˚Ùy¢ ˛õ)Ó˚̂ ÏîÓ˚ çlƒ–
~!ê˛ Ü˛yÎ≈!lÓ≈y•# Ù)°ôˆÏlÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛y Ó,!Âô Ü˛ˆÏÓ˚–
≤Ã!ï˛ Ï̂Îy!àï˛y ≤Ã!ï˛¤˛yl Ï̂Ü˛ í z̨òyÓ̊¢ Ï̂ï≈̨  } Ï̂îÓ̊ ≤Ã§yÓ̊ âê˛y Ï̂ï˛
Óyôƒ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚ Îy ̨õ)̂ ÏÓ≈ xy Ï̂°y!ã˛ï˛ • Ï̂Î˚̂ ÏSÈ–

12. Ù%oyfl≥˛#!ï˛ [Inflation] : ~Ùl !Ü  Ü ˛ÙÓô≈Ùyl
òy Ï̂ÙÓ˚ Ü˛yÓ˚̂ Ïîñ ~Ü˛!ê˛ !fiÌÓ˚ ˛õ!Ó˚Ùyî í z̨Í˛õyòl G !ÓÜ ̨ Î˚
˛ÓçyÎ̊ Ó̊yáyÓ̊ çlƒ G x!ôÜ˛ï˛Ó̊ x Ï̂Ì≈Ó̊ ̨õ!Ó̊Ùy Ï̂îÓ̊ ≤Ã̂ ÏÎ̊yçl
•Î˚– ~Ë˛y Ï̂Ó Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛y Ï̂lÓ˚ Ü˛yÎ≈!lÓ≈y•# Ù)°ô Ï̂lÓ˚
≤Ã Ï̂Î˚yçlñ Ù%oyfl≥ #!ï˛Ó˚ í z̨Fã˛•y Ï̂Ó˚Ó˚ §y Ï̂Ì §y Ï̂Ì í z̨Fã˛ï˛Ó˚
•Î˚– ï˛ Ï̂Óñ xÓ¢ƒ•z í ẑ̨ ÏÕ‘á Ü˛Ó˚y í z̨!ã˛ï˛ ˆÎ 5 ¢ï˛˛yÇ¢
Ù%oyfl≥˛#!ï˛Ó̊ •yÓ̊ñ ~Ó̊ xÌ≈ ~•z lÎ̊ ̂ Î Ü˛yÎ≈!lÓ≈y•# Ù)°ô Ï̂lÓ̊
≤Ã!ï˛!ê˛ í z̨̨ õyòyl ~Ü˛•z ¢ï˛yÇ Ï̂¢Ó˚ •y Ï̂Ó˚ ̨ õ!Ó˚Ó!ï≈̨ ï˛ • Ï̂Ó–
≤ÃÜ,̨ ï˛ ≤Ã̂ ÏÎ̊yçl#Î̊ï˛y !Ó!Ë˛ß̈ í z̨̨ õÜ˛Ó̊ Ï̂îÓ̊ òy Ï̂ÙÓ̊ ̨õ!Ó̊Óï≈̨ Ï̂lÓ̊
•y Ï̂Ó̊Ó̊ í z̨̨ õÓ̊ !lË ≈̨Ó̊ Ü˛Ó̊ Ï̂Ó åˆÎÙlÈüÈ Ü˛yÑã˛yÙy°ñ ã)̨ í˛̧yhs˝ ̨õîƒñ
◊Ù áÓ˚ã˛ä ~ÓÇ  ã)̨ í ¸̨yhs˝ ˛õ Ï̂îƒÓ˚ G ˛õy¢y˛õy!¢ ~Ó˚ ˆÙyê˛
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˛≤Ã Ï̂Î˚yç Ï̂lÓ˚ xyl%̨ õy!ï˛Ü˛ •y Ï̂Ó˚Ó˚ §y Ï̂Ì §¡õÜ≈̨ Î%=˛–

Ù)° ˛õò §Ù)• : (KEY TERMS)

Financial Management Wealth Maximisation Investment Decision

åxy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyä å§¡õò §Óy≈!ôÜ˛#Ü˛Ó̊î˝ä å!Ó!l Ï̂Î̊yà !§Âôyhs˝̋ä
Financing Decision Dividend Decision Capital Budgeting

åxy!Ì≈Ü˛ !§Âôyhs˝ä å°Ë˛ƒyÇ¢ !§Âôyhs˝̋ä åÙ)°ôl# Óy Ï̂çê ˝̨ä
Working Capital Financial Planning Capital Structure

åÜ˛yÎ≈!lÓ≈y•# Ù)°ôl˝ä åxy!Ì≈Ü˛ ̨õ!Ó̊Ü˛“ly˝ä åÙ)°ôl Ü˛yë˛y Ï̂Ùy˝ä
Trading on Equity

å•zÜ%̨ ƒ•z!ê˛Ó˚ í z̨̨ õÓ˚ Óy!îçƒ˝ä
§yÓ˚§Ç Ï̂«˛˛˛õ : (Summary)

˛ Ü˛yÓ̊Óy Ï̂Ó̊Ó̊ xÌ≈ §ÇfiÌyl : [Business Finance]  : Ü˛yÓ̊Óy Ï̂Ó̊Ó̊ Ü˛yÎ≈Ü˛°y˛õà%%̂ Ï°y ̨õ!Ó̊ã˛y°ly Ü˛Ó̊yÓ̊ çlƒ ̨≤Ã̂ ÏÎ̊yçl#Î̊
xÌ≈  §Ç@˝Ã• Ï̂Ü˛ Ü˛yÓ˚Óy Ï̂Ó˚ xÌ≈§ÇfiÌyl Ó Ï̂°– ≤ÃyÎ˚ §Ü˛° ̨Ü˛yÓ˚Óy!Ó˚ Ü˛yÎ≈Ü˛°y Į̈̂ õ !Ü˛S%È xy!Ì≈Ü˛ §ÇfiÌy Ï̂lÓ˚ ̨≤Ã Ï̂Î˚yçl •Î˚–
~Ü˛!ê˛ Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yˆÏlÓ˚ fiÌy˛õlñ ˛õ!Ó˚ã˛y°lñ xyô%!lÜ˛#Ü˛Ó˚îñ §¡±§yÓ˚î ~ÓÇ ˜Ó!ã˛eÜ˛Ó˚î Ü˛Ó˚ˆÏï˛ xÌ≈fiÌyˆÏlÓ˚
≤Ã Ï̂Î˚yçl •Î˚–

xy!Ì≈Ü˛ ÓƒÓfiÌy˛õly : [Financial Management]È : xy!Ì≈Ü˛ ÓƒÓfiÌy˛õly x Ï̂Ì≈Ó˚ §Ó≈y Į̈̂ õ«˛y Ü˛yÙƒ xy•Ó˚̂ ÏîÓ˚
˛õy¢y˛õy!¢ ï˛yÓ˚ ÓƒÓ•yˆÏÓ˚Ó˚˛§yˆÏÌ G ç!í˛¸ï˛– §Óy≈!ôÜ˛ xÌ≈§Ç@˝ÃˆÏ•Ó˚ çlƒ xˆÏÌ≈Ó˚ !Ó!Ë˛ß¨ §•ç°Ë˛ƒ í˛zÍ§à%ˆÏ°yˆÏÜ˛
!ã˛!•´ï˛ Ü˛Ó˚y •Î˚ ~ÓÇ ï˛yˆÏòÓ˚ §Ç@˝ÃˆÏ•Ó˚ çlƒ áÓ˚ã˛ G §Ç!Ÿ’T˛ V%Ñ˛!Ü˛§Ù)ˆÏ•Ó˚ ̨õ!Ó˚ˆÏ≤Ã!«˛ˆÏï˛ ~à%ˆÏ°yˆÏÜ˛ ï%˛°ly Ü˛Ó˚y •Î˚–

í ẑ̨ Ïj¢ƒ§Ù)• ~ÓÇ xy!Ì≈Ü˛ !§Âôyhs˝§Ù)• : [Objectives and Financial Decisions]  xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ̊
≤ÃyÌ!ÙÜ˛ °«˛ƒ •° ˆ¢Î˚yÓ˚ @˝Ã•#ï˛yˆÏòÓ˚ §¡õòˆÏÜ˛ §Ó≈y!ôÜ˛#Ü˛Ó˚î Ü˛Ó˚y ÎyˆÏÜ˛ §¡õò §Óy≈!ôÜ˛#Ü˛Ó˚ˆÏîÓ˚ ôyÓ˚îy !•§yˆÏÓ
í˛zˆÏÕ‘á Ü˛Ó˚y •Î˚– ~Ü˛!ê˛ ˆÜ˛y¡õy!lÓ˚ ˆ¢Î˚yˆÏÓ˚Ó˚ ÓyçyÓ˚ Ù)°ƒ !ï l!ê˛ ˆÙÔ!°Ü˛ xy!Ì≈Ü˛ !§ÂôyˆÏhs˝Ó˚ §yˆÏÌ Î%=˛– xy!Ì≈Ü˛
!§Âôyhs˝ @˝Ã•î !ï˛l!ê˛ !Óhfl,Ïï˛ !§ÂôyˆÏhs˝Ó˚ §yˆÏÌ §¡õ!Ü≈˛ï˛ ˆÎà%ˆÏ°y •ˆÏ°y !Ó!lˆÏÎ˚yà !§Âôyhs˝ñ xÌ≈ §ÇfiÌyˆÏlÓ˚ !§Âôyhs˝
~ÓÇ °Ë˛ƒyÇ¢ !§Âôyhs–
xy!Ì≈Ü˛ ̨õ!Ó̊Ü˛“ly G à%Ó̊%c : [Financial Planning and Importance] : xy!Ì≈Ü˛ ̨õ!Ó̊Ü˛“ly • Ï̂°y ≤ÃÜ,̨ ï˛˛õ Ï̂«˛
~Ü˛!ê˛ §Çàë˛ˆÏlÓ˚ Ë˛!Ó£Ïƒï˛ Ü˛yÎ≈ ˛õ!Ó˚ã˛y°ly Ü˛Ó˚yÓ˚ çlƒ ~Ü˛!ê˛ xy!Ì≈Ü˛ Ó˚)˛õˆÏÓ˚áy ≤Ãhfl%ï˛ Ü˛Ó˚y– xy!Ì≈Ü˛ ˛õ!Ó˚Ü˛“lyÓ˚
í˛zˆÏj¢ƒ •ˆÏ°y §!ë˛Ü˛ §ÙˆÏÎ˚ §•ç°Ë˛ƒ ̨õÎ≈yÆ ̨õ!Ó˚Ùyî ï˛•!ÓˆÏ°Ó˚ §%!l!Ÿã˛ï˛ Ü˛Ó˚y–

xy!Ì≈Ü˛ ̨õ!Ó˚Ü˛“ly !l¡¨!°!áï˛ ò%!ê˛ í ẑ̨ Ïj¢ƒ ̨õ!Ó˚̨ õ)Ó˚̂ ÏîÓ˚ çlƒ Î Ï̂ÌT˛ Ü˛ Ï̂ë˛yÓ˚ ̨õ!Ó˚◊Ù Ü˛ Ï̂Ó˚ÈÈüü
aä  ≤Ã Ï̂Î˚yçlyl%§y Ï̂Ó˚ ̨õÎ≈yÆ ï˛•!Ó Ï̂°Ó˚ ≤Ãy˛õƒï˛y §%!l!Ÿã˛ï˛ Ü˛Ó˚̂ Ïï˛ó
bä  xˆÏ•ï%˛Ü˛ §ÇfiÌy!Èê˛ §¡õò§Ù)• Ó,!Âô Ü˛ˆÏÓ˚ lyñ ï˛y ̨ õÎ≈ˆÏÓ«˛î Ü˛Ó˚ˆÏï˛–
ˆÎÈüÈˆÜ˛y Ï̂ly Ü˛yÓ˚Óy!Ó˚ í ẑ̨ Ïòƒy Ï̂à §yÙ!@˝ÃÜ˛ ̨õ!Ó˚Ü˛“lyÓ˚ ~Ü˛!ê˛ à%Ó)̊c˛õ)î≈ xÇ¢ • Ï̂°y xy!Ì≈Ü˛ ̨õ!Ó˚Ü˛“ly– •z•yÓ˚ °«˛ƒ

•ˆÏ°y ˆÎ §!ë˛Ü˛ §ÙˆÏÎ˚ ÎˆÏÌT˛ ˛õ!Ó˚Ùyî ï˛•!ÓˆÏ°Ó˚ ˆçyàyl §%!l!Ÿã˛ï˛Ü˛Ó˚î– Î!ò ≤ÃˆÏÎ˚yçˆÏlÓ˚ §ÙÎ˚ ˛õÎ≈yÆ˛ õ!Ó˚Ùyî
ï˛•!Ó Ï̂°Ó˚ §ÇfiÌyl ly Ìy Ï̂Ü˛ ï˛ Ï̂Ó ≤Ã!ï˛¤˛yl!ê˛ Ü˛ï ,̨≈Ü˛ ̨≤Ãò_ x!AàÜ˛yÓ˚à%̂ Ï°y G à,•#ï˛ ̨õ!Ó˚Ü˛“lyà%̂ Ï°y ÓyhflÏÓyÎ˚̂ Ïl ÓƒÌ≈
•ˆÏÓ– •z•y ≤Ã!ï˛¤˛yˆÏlÓ˚ Ü˛Ù≈§¡õyòl ≤Ã!Ü ˛Î˚y Ù§,î Ü˛Ó˚ˆÏï˛ §•yÎ˚Ü˛–
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Ù)°ôl Ü˛yë˛yˆÏÙy ~ÓÇ í˛z˛õyòyl§Ù)• : [Capital Structure and Factors]È :  xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚
!§Âôyhs˝à%̂ Ï°yÓ̊ Ù Ï̂ôƒ ~Ü˛!ê˛ à%Ó̊)c˛õ)î≈ !§Âôyhs˝ • Ï̂°y xÌ≈§ÇfiÌy Ï̂lÓ̊ ôÓ̊î Óy !Ó!Ë˛ß̈ í z̨Í§à%̂ Ï°y ̂ Ì Ï̂Ü˛ ï˛•!Ó° §ÇfiÌy Ï̂lÓ̊
xyl%˛õy!ï˛Ü˛ ÓƒÓ•yˆÏÓ˚Ó˚ §yˆÏÌ §¡õ!Ü˛≈ï˛– Ùy!°Ü˛ylyÓ˚ !Ë˛!_ˆÏï˛ Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yˆÏlÓ˚ xÌ≈ §ÇfiÌyˆÏlÓ˚ í˛zÍ§à%ˆÏ°yˆÏÜ˛
!Óhfl,Ïï˛Ë˛yˆÏÓ ò%ˆÏê˛y ˆ◊!îˆÏï˛ Ë˛yà Ü˛Ó˚y ÎyÎ˚ ˆÎÙl ÚÚÙy!°ˆÏÜ˛Ó˚ ï˛•!Ó°ÛÛ ~ÓÇ ÚÚ}îÜ,˛ï˛ ï˛•!Ó°ÛÛ– Ù)°ôl Ü˛yë˛yˆÏÙy
Ó°ˆÏï˛ ˆÓyV˛yÎ˚ Ùy!°ˆÏÜ˛Ó˚ G }îÜ,̨ ï˛ ï˛•!ÓˆÏ°Ó˚ ~Ü˛!ê˛ §Ç!Ù◊î–

~Ü˛!ê˛ §ÇfiÌyÓ˚ Ù)°ôl Ü˛yë˛y Ï̂ÙyÓ˚ !§Âôyhs˝ @˝Ã• Ï̂îÓ˚ Ù Ï̂ôƒ xhs≈̋àï˛ !Ó!Ë˛ß¨ ôÓ˚̂ ÏlÓ˚ ï˛•!Ó Ï̂°Ó˚ xl%̨ õyï˛ !lô≈yÓ˚î Ü˛Ó˚y–
~!ê˛ !Ó!Ë˛ß¨ í z̨̨ õyòy Ï̂lÓ˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚¢#° ̂ ÎÙl làò ≤ÃÓy• xÓfiÌyñ §%ò !lÓ˚y˛õ_y xl%̨ õyï˛ñ }î ̨õ!Ó˚̂ Ï§Óy !lÓ˚y˛õ_y
xl%̨ õyï˛ñ !Ó!l Ï̂Î˚y Ï̂àÓ˚ í z̨̨ õÓ˚ ≤Ã!ï˛òylñ } Ï̂îÓ˚ çlƒ áÓ˚ã˛ñ Ü˛Ó˚•yÓ˚ñ •zÜ%̨ ƒ•z!ê˛Ó˚ çlƒ ÓƒÎ˚ñ Ë˛y§Ùyl ÓƒÎ˚ñ V%Ñ̨ !Ü˛ §¡õ!Ü˛ï˛
!ÓˆÏÓã˛lyñ lÙl#Î˚ï˛yñ !lÎ˚sfîñ !lÎ˚sfÜ˛ Ü˛yë˛yˆÏÙyñ fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ xÓfiÌy ~ÓÇ xlƒylƒ ˆÜ˛y¡õy!l §Ù)ˆÏ•Ó˚ Ù)°ôl
Ü˛yë˛y Ï̂Ùy–

!fiÌÓ˚ ~ÓÇ Ü˛yÎ≈!lÓ≈y•# Ù)°ôl : [Fixed and Working Capital] : ò#â≈̂ ÏÙÎ˚yò# §¡õ Ï̂ò !Ó!l Ï̂Î˚yà Ü˛Ó˚y Ï̂Ü˛
ÓˆÏ° !fiÌÓ˚ Ù)°ôl– !fiÌÓ˚ Ù)°ôl ÓƒÓfiÌy˛õlyÓ˚ xhs˝≈àï˛ •ˆÏ°y Ü˛yÓ˚ÓyˆÏÓ˚Ó˚ çlƒ ò#â≈ˆÏÙÎ˚yò# ≤ÃË˛yÓà%ˆÏ°y §• !Ó!Ë˛ß¨
≤ÃÜ˛ˆÏ“ Óy §¡õˆÏò §ÇfiÌyÓ˚ Ù)°ôl  Órê˛l Ü˛Ó˚y– ~•z !§Âôyhs˝à%ˆÏ°yˆÏÜ˛ !Ó!lˆÏÎ˚yà !§Âôyhs˝  Óy Ù)°ôl# ÓyˆÏçê˛ !§Âôyhs˝
Ó Ï̂°– ò#â≈̂ ÏÙÎ˚y Ï̂ò Ü˛yÓ˚Óy Ï̂Ó˚Ó˚ ≤ÃÓ,!Âôñ Ù%lyÊ˛y Ï̂Îyàƒï˛y G V%Ñ̨ !Ü˛ Ï̂Ü˛ ~Ó˚y ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚– !fiÌÓ˚ Ù)°ô Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y
≤ÃË˛yÓÜ˛yÓ˚# í z̨̨ õyòylà%̂ Ï°y  • Ï̂°yÈüüüÈÈ Ü˛yÓ˚Óy Ï̂Ó˚Ó˚ ≤ÃÜ,̨ !ï˛ñ Ü˛yÎ≈§¡õyò Ï̂lÓ˚ Ùyeyñ ≤ÃÎ%!=˛ !lÓy≈ã˛lñ ≤ÃÎ%!=˛ í z̨ß¨Î˚lñ ≤ÃÓ,!ÂôÓ˚
§Ω˛yÓlyñ !ÓÜ˛“ xÌ≈§ÇfiÌyl ~ÓÇ §•ˆÏÎy!àï˛yÓ˚ hflÏÓ˚– fiÌyÎ˚# §¡õ!_ˆÏï˛ !Ó!lˆÏÎ˚yˆÏàÓ˚ ˛õy¢y˛õy!¢ñ ≤Ã!ï˛!ê˛ Ü˛yÓ˚Óy!Ó˚
§ÇfiÌyˆÏÜ˛ ã˛°!ï˛ §¡õ!_ˆÏï˛ !Ó!lˆÏÎ˚yà Ü˛Ó˚ˆÏï˛ •ˆÏÓ– ~•z !Ó!lˆÏÎ˚yà ≤Ã!ï˛¤˛yˆÏlÓ˚ ˜òl!®l Ü˛yÎ≈§¡õyòl ≤Ã!Ü ˛Î˚yˆÏÜ˛
§•çï˛Ó˚ G Ù§,î Ü˛ˆÏÓ˚ ̂ ï˛yˆÏ°– ã˛°!ï˛  §¡õ!_ §yôyÓ˚îï˛ xyˆÏÓ˚y ï˛Ó˚° !Ü˛v fiÌyÎ˚# §¡õˆÏòÓ˚ ï%˛°lyÎ˚ Ù%lyÊ˛y Ü˛Ù–
Ü˛yÎ≈!lÓ≈y•# Ù)°ôˆÏlÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛yà%ˆÏ°yˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚ ~Ùl í˛z˛õyòylà%ˆÏ°y •ˆÏ°yÈüüüÈ Ü˛yÓ˚ÓyˆÏÓ˚Ó˚ ≤ÃÜ,˛!ï˛ñ
Ü˛yÎ≈§¡õyò Ï̂lÓ˚ Ùyeyñ Óy!îçƒã˛Ü ̨ ñ }ï%̨ àï˛ í z̨̨ õyòylñ í z̨Í˛õyòlã˛Ü ̨ ñ } Ï̂îÓ˚ xl%̂ ÏÙyòlñ }î ≤Ãy˛õƒï˛yñ ̨õ!Ó˚ã˛y°l ò«˛ï˛yñ
Ü˛yÑã˛yÙy Ï̂°Ó˚ §•ç°Ë˛ƒï˛yñ ̨≤ÃÓ,!ÂôÓ˚ §Ω˛yÓlyñ ≤Ã!ï˛ Ï̂Îy!àï˛yÓ˚ hflÏÓ˚ ~ÓÇ Ù%oyfl≥˛#!ï˛Ó˚ •yÓ˚–

xl%¢#°l#
˜lÓ≈ƒ!=˛Ü˛ ≤ÃŸ¿yÓ°# [Objective Type Questions]

§!ë˛Ü˛ í z̨_Ó˚ !lÓy≈ã˛l Ü˛Ó˚ ıÈ
1. xÌ≈ §ÇfiÌyˆÏlÓ˚ §ÓˆÏã˛ˆÏÎ˚ §hflÏy í˛zÍ§ •ˆÏ°yÈ ı

a. !í˛ Ï̂ÓM˛yÓ̊ b. •zÜ%̨ ƒ•z!ê˛Ó˚ ̂ ¢Î˚yÓ˚ Ù)°ôl

c. x@˝Ãy!ôÜ˛yÓ˚ Î%=˛ ̂ ¢Î˚yÓ˚ d. xÓ!rê˛ï˛ xyÎ˚–

2. ~Ü˛!ê˛ ̨ õ%Ó˚yˆÏly ÎˆÏsfÓ˚ í˛zß¨Î˚ˆÏlÓ˚ çlƒ ~Ü˛!ê˛ lï%˛l G xô%!lÜ˛ Îsf x!ô@˝Ã•ˆÏîÓ˚ !§Âôyhs˝ •ˆÏ°yÈ ı

a. xÌ≈§ÇfiÌy Ï̂lÓ˚ !§Âôyhs b. Ü˛yÎ≈!lÓ≈y•# Ù)°ô Ï̂lÓ˚ !§Âôyhs

c. !Ó!l Ï̂Î˚yà !§Âôyh¡ d. í z̨̨ õ Ï̂Ó˚Ó˚ ̂ Ü˛yl!ê˛•z lÎ˚

3. xlƒylƒ !Ó£ÏÎ˚§Ù)• ~Ü˛•z Ó˚Ü˛Ùñ Ü˛ˆÏ˛õ≈yˆÏÓ˚ê˛ Ù%lyÊ˛yÓ˚ í˛z˛õÓ˚ Ü˛ˆÏÓ˚Ó˚ •yÓ˚ Ó,!Âô ̨õyˆÏÓ

a. ï%̨ °lyÙ)°Ü˛Ë˛y Ï̂Ó }î §hflÏy Ü˛Ó˚y b.   ï%˛°lyÙ)°Ü˛Ë˛yˆÏÓ }î çl!≤ÃÎ˚ Ü˛Ó˚y
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c. }î ÓƒˆÏÎ˚Ó˚ í˛z˛õÓ˚ ̂ Ü˛yl ≤ÃË˛yÓ ̂ l•z d.   xyÙÓ˚y Ó°ˆÏï˛ ˛õy!Ó˚ly

4. ~Ü˛!ê˛ í z̨Fã˛ï˛Ó˚ ≤ÃÓ,!Âô Î%=˛ ̂ Ü˛y¡õy!l§Ù)• §Ω˛Óï˛ ı

a. !l¡¨•y Ï̂Ó˚ °Ë˛ƒyÇ¢ ≤Ãòyl Ü˛ Ï̂Ó˚

b. í z̨Fã ̨•y Ï̂Ó˚ °Ë˛ƒyÇ¢ ≤Ãòyl Ü˛ Ï̂Ó˚

c. ≤ÃÓ,!Âôàï˛ !Ó Ï̂Óã˛lyÓ˚ myÓ˚y °Ë˛ƒyÇ¢ ≤Ãòyl !Ó Ï̂Ó!ã˛ï˛ lÎ˚

d. í z̨̨ õ Ï̂Ó˚Ó˚ ̂ Ü˛yl!ê˛•z lÎ˚–

5. xy!Ì≈Ü˛ !°Ë˛yˆÏÓ˚ç xl%Ü)˛ˆÏ° xyˆÏSÈñ Î!ò ı

a. } Ï̂îÓ˚ çlƒ áÓ˚̂ Ïã˛Ó˚̨  ï%̨ °lyÎ˚ !Ó!l Ï̂Î˚yà ̂ Ì Ï̂Ü˛ ≤Ã!ï˛òyl Ü˛Ù • Ï̂°ó

b. } Ï̂îÓ˚ çlƒ áÓ˚̂ Ïã˛Ó˚̨  ï%̨ °lyÎ˚ !Ó!l Ï̂Î˚yà ̂ Ì Ï̂Ü˛ ≤Ã!ï˛òyl ̂ Ó!¢ • Ï̂°ó

c. }î §•ç °Ë˛ƒ •Î˚ó

d. Óï≈˛Ùyl xy!Ì≈Ü˛ !°Ë˛yˆÏÓ˚ç ~Ó˚ Ùyey Ü˛Ù •ˆÏ°–

6. í z̨Fã˛ï˛Ó˚ }î •zÜ%̨ ƒ•z!ê˛ xl%̨ õy Ï̂ï˛Ó˚ Ê˛°◊%!ï˛ • Ï̂°y ı
a. xˆÏ˛õ«˛yÜ,˛ï˛ Ü˛Ù xy!Ì≈Ü˛ V%Ñ˛!Ü˛

b. í z̨Fã˛ï˛Ó˚ ÙyeyÓ˚ Ü˛yÎ≈§¡õyòl V%Ñ̨ !Ü˛

c. í z̨Fã˛ï˛Ó˚ ÙyeyÓ˚ xy!Ì≈Ü˛ V%Ñ̨ !Ü˛

d. í˛zFã˛ï˛Ó˚ ˆ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚– (EPS)

7. í˛zFã˛ï˛Ó˚ Ü˛yÎ≈!lÓ≈y•# Ù)°ôl §yôyÓ˚îï˛ Ê˛° ≤Ãòyl Ü˛ˆÏÓ˚ ı

a. í z̨Fã˛ï˛Ó˚ ã˛°!ï˛ xl%̨ õyï˛ñ í z̨Fã˛ï˛Ó˚ V%̨ Ñ!Ü˛ ~ÓÇ í z̨Fã˛ï˛Ó˚ Ù%lyÊ˛y

b. !l¡¨ïÓ˚  ã˛°!ï˛ xl%˛õyï˛ñ í˛zFã˛ï˛Ó˚ V%˛Ñ!Ü˛ ~ÓÇ Ù%lyÊ˛y

c. í z̨Fã˛ï˛Ó˚ •zÜ%̨ ƒ•z!ê˛ñ !l¡¨ï˛Ó˚ V%̨ Ñ!Ü˛ ~ÓÇ !l¡¨ï˛Ó˚ Ù%lyÊ˛y

d. !l¡¨ï˛Ó˚ •zÜ%̨ ƒ•z!ê˛ñ !l¡¨ï˛Ó˚ V %̨Ñ!Ü˛ ~ÓÇ í z̨Fã˛ï˛Ó˚ Ù%lyÊ˛y

8. ã˛°!ï˛ §¡õ!_à%ˆÏ°y •ˆÏ°y ̂ §•z §Ü˛° §¡õ!_à%ˆÏ°y ÎyˆÏòÓ˚ làˆÏò Ó˚)˛õyhs˝!Ó˚ï˛ Ü˛Ó˚y ÎyÎ˚ ı

a. SÈÎ˚ ÙyˆÏ§Ó˚ ÙˆÏôƒ b. ~Ü˛ ̨ÓSÈˆÏÓ˚Ó˚ ÙˆÏôƒ

c. ~Ü˛ ~ÓÇ !ï˛l ÓSÈ Ï̂Ó˚Ó˚ Ù Ï̂ôƒ d. !ï˛l G ̨õÑyã˛ ÓSÈˆÏÓ˚Ó˚ ÙˆÏôƒ

9. xy!Ì≈Ü˛ ̨õ!Ó˚Ü˛“ly ¢%Ó%̊ •Î˚ ı

a. •zÜ%̨ ƒ•z!ê˛ !Ó!°Ó˚ Ùyôƒ Ï̂Ù Óy!•ƒÜ˛ }î Ü˛Ùy Ï̂lyÓ˚ Ù Ï̂ôƒó

b. xhsÙ%≈á# xÓfiÌy ˆÎáy Ï̂l ≤Ã!ï˛¤˛yl!ê˛Ó˚ ˛õ%O#Ë %̨ï˛ ï˛•!Ó° §Ó§ÙÎ˚ ï˛yÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ ï˛•!Ó° x Į̈̂ õ«˛y
ˆÓ!¢ • Ï̂Ó Îy Ï̂ï˛ ï˛•!Ó Ï̂° ̂ Ü˛yl xlê˛l ly Ìy Ï̂Ü˛ó
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c. §ÇfiÌy!ê˛Ó˚ xÓƒÓ•,ï˛ ï˛•!Ó Ï̂°Ó˚ x≤Ãï%̨ °ï˛y !Ü˛ÇÓy xï˛ƒ!ôÜ˛ §Ó˚ÓÓ˚y Ï̂•Ó˚ §¡ø%á#l Îy Ï̂ï˛ ly •Î˚ñ ˆ§
!Ó£ÏÎ˚!ê˛  §%!l!Ÿã˛ï˛ Ü˛Ó˚yó

d. §ÇfiÌy!ê˛Ó˚ xyÎ˚̂ Ï_ ÌyÜ˛y ï˛•!Ó°§Ù)• !ò Ï̂Î˚ §Ω˛yÓƒ Îyñ ï˛y•z ¢%ô% Ü˛ Ï̂Ó˚ ÎyGÎ˚y–

10. ˆ¢Î˚yÓ˚ ≤Ã!ï˛ í z̨Fã˛ï˛Ó˚ °Ë˛ƒyÇ¢ ~Ó˚ §y Ï̂Ì §¡õ!Ü≈̨ ï˛ ı

a. í z̨Fã˛ í z̨̨ õyç≈lñ í z̨Fã˛ làò ≤ÃÓy•ñ x!fiÌ!ï˛¢#° í z̨̨ õyç≈l ~ÓÇ í z̨Fã˛ï˛Ó˚ ≤ÃÓ,!ÂôÓ˚ §%̂ ÏÎyà§Ù)•ó

b. í z̨Fã˛ í z̨̨ õyç≈lñ í z̨Fã˛ làò ≤ÃÓy•ñ !fiÌ!ï˛¢#° í z̨̨ õyç≈l ~ÓÇ ≤ÃÓ,!ÂôÓ˚ §%̂ ÏÎyà§Ù)•ó

c. í z̨Fã˛ í z̨̨ õyç≈lñ í z̨Fã˛ làò ≤ÃÓy•ñ !fiÌ!ï˛¢#° í z̨̨ õyç≈l ~ÓÇ !l¡¨ï˛Ó˚ ≤ÃÓ,!ÂôÓ˚ §%̂ ÏÎyà§Ù)•ó

d. í z̨Fã˛ í z̨̨ õyç≈lñ !l¡¨ làò ≤ÃÓy•ñ !fiÌ!ï˛¢#° í z̨̨ õyç≈l ~ÓÇ !l¡¨ï˛Ó˚ ≤ÃÓ,!ÂôÓ˚ §%̂ ÏÎyà§Ù)•–

11. ~Ü˛!ê˛ fiÌyÎ˚# §¡õ!_ Ï̂ï˛ ~Ó˚ Ùyôƒ Ï̂Ù xÌy≈Î˚l Ü˛Ó˚y í z̨!ã˛ï˛ ı

a. ~Ü˛!ê˛ ò#â≈̂ ÏÙÎ˚yò# òyÎ˚ó b. ~Ü˛!ê˛ fl∫“ Ï̂ÙÎ̊yò# òyÎ̊ó

c. xÌ≈yÍ ò#â≈ ~ÓÇ fl∫“ Ï̂ÙÎ˚yò# òyÎ˚§Ù)̂ Ï•Ó˚ !Ù◊î myÓ˚y–

12. ~Ü˛!ê˛ Ü˛yÓ˚Óy!Ó˚ §ÇfiÌyÓ˚ ã˛°!ï˛ §¡õ!_ Ï̂ï˛ ~Ó˚ Ùyôƒ Ï̂Ù xÌ≈yÎ˚l Ü˛Ó˚y í z̨!ã˛ï˛ ı

a. ¢%ô%Ùye fl∫“ Ï̂ÙÎ˚yò# ã˛°!ï˛ òyÎ˚ó b. ¢%ô%Ùye ò#â≈̂ ÏÙÎ˚yò# òyÎ˚ó

c. í z̨Ë˛Î˚ ≤ÃÜ˛yÓ˚ åxÌ≈yÍ ò#â≈ G fl∫“ Ï̂ÙÎ˚yò# òyÎ˚ä

§Ç!«˛Æ í z̨GÓ˚ôÙ#≈ ≤Ã Ï̂Ÿ¿Ó˚ í z̨GÓ˚  [Short Answer Questions]

1. Ù)°ôl Ü˛yë˛y Ï̂Ùy Ó° Ï̂ï˛ !Ü˛ Ó%V˛⁄

2. xy!Ì≈Ü˛ ̨õ!Ó˚Ü˛“lyÓ˚ ò%!ê˛ í ẑ̨ Ïj¢ƒ xy Ï̂°yã˛ly Ü˛Ó˚–

3. Úxy!Ì≈Ü˛ V%Ñ̨ !Ü˛ Û !Ü˛⁄ ~ê˛y ˆÜ˛l í z̨q(ï˛ •Î˚⁄

4. Úã˛°!ï˛ §¡õ!_Ó˚ Û §ÇAày !°á– ~ ôÓ˚̂ ÏlÓ˚ §¡õ!_Ó˚ ã˛yÓ˚!ê˛ í z̨òy•Ó˚î !°á⁄

5. Úxy!Ì≈Ü˛ ÓƒÓfiÌy˛õly !ï˛l!ê˛ !Óhfl,Ïï˛ xy!Ì≈Ü˛ !§Âôy Ï̂hs˝Ó˚ í z̨̨ õÓ˚ !Ë˛!_¢#°– ~ à%̂ Ï°y !Ü˛ !Ü˛⁄

6. xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚ ≤Ãôyl í ẑ̨ Ïj¢ƒ§Ù)• !Ü˛ !Ü˛⁄ §Ç Ï̂«˛ Į̈̂ õ Óƒyáƒy Ü˛Ó˚–

7. ~Ü˛!ê˛ Ü˛yÓ˚Óy Ï̂Ó˚ Ü˛yÎ≈!lÓ≈y•# Ù)°ôl Úï˛yÓ˚°ƒï˛yÓ˚Û ˛õy¢y˛õy!¢ ÚÙ%lyÊ˛y Ï̂Îyàƒï˛yÛ í z̨Ë˛Î˚̂ ÏÜ˛ !Ü˛Ë˛y Ï̂Ó ≤ÃË˛y!Óï˛
Ü˛ Ï̂Ó˚⁄

ò#â≈ í z̨_Ó˚ôÙ#≈ ≤Ã Ï̂Ÿ¿Ó˚ í z̨_Ó˚ [Long Answer Questions]

1. Ü˛yÎ≈!lÓ≈y•# Ù)°ôl !Ü˛⁄ ~!ê˛ !Ü˛Ë˛y Ï̂Ó àîly Ü˛Ó˚y •Î˚⁄ Ü˛yÎ≈!lÓ≈y•#Ó˚ Ù)°ôl ≤Ã Ï̂Î˚yç Ï̂lÓ˚ ˛õyÑã˛!ê˛ à%Ó%̊c˛õ)î≈
!lôy≈Ó˚Ü˛ å!lî≈yÎ˚Ü˛ä xy Ï̂°yã˛ly Ü˛Ó˚–

2. ÚÚÙ)°ôl Ü˛yë˛y Ï̂Ùy !§Âôyhs Ù)°ï˛È V%Ñ̨ !Ü˛ ≤Ã!ï˛òyl §¡õ Ï̂Ü≈̨ Ó˚ Ü˛yÙƒï˛ÙÜ˛Ó˚̂ ÏlÓ˚ x˛õ!Ó˚•yÎ≈ Ó)̨̊ õÛÛÈüÈ Ùhs˝Óƒ !°á–

3. ÚÚ~Ü˛!ê˛ Ù)°ôl# Óy Ï̂çê˛ !§Âôyhs˝ ~Ü˛!ê˛ Ü˛yÓ˚Óy Ï̂Ó˚Ó˚ Ë˛yàƒ ̨õ!Ó˚Óï≈̨ Ï̂l §«˛ÙÛÛÈüÈ Ùhs˝Óƒ !°á–
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4. °Ë˛ƒyÇ¢ !§Âôyhs˝ Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚ ~Ùl Ü˛yÓ˚îà%̂ Ï°y Óƒyáƒy Ü˛Ó˚–

5.  ÚÚ •zÜ%̨ ƒ•z!ê˛Ó̊ í z̨̨ õÓ̊ Óy!îçƒ ÛÛÈåTrading on Equityä ̨õò!ê˛ Óƒyáƒy Ü˛Ó̊– ~Ü˛!ê˛ ̂ Ü˛y¡õy!l Ü˛ï,̨ ≈Ü˛ ̂ Ü˛lñ Ü˛ál
~ÓÇ !Ü˛Ë˛y Ï̂Ó ~!ê˛ ÓƒÓ•,ï˛ • Ï̂ï˛ ̨ õy Ï̂Ó˚⁄

Case Problem

S Limited  Ë˛yÓ˚̂ Ïï˛ ~Ó˚ !¢ Ï̂“yÍ˛õyòl ≤ÃÜ˛ Ï̂“ •zflõyï˛ í z̨Í˛õyòl Ü˛ Ï̂Ó˚– ~!ê˛ ï˛yÓ˚ ̨õîƒà%̂ Ï°yÓ˚ çlƒ ~Ü˛!ê˛ ï˛#Ó  ã˛y!•òyÓ˚
§¡ø%á#l • Ï̂FSÈ Ü˛yÓ˚î xÌ≈̃ l!ï˛Ü˛ ≤ÃÓ,!Âô 7% - 8% ~ÓÇ •zflõy Ï̂ï˛Ó˚ ã˛y!•òy Ó,!Âô ˛õy Ï̂FSÈ– •z•y Ó!ô≈ï˛ ã˛y!•òy ˛õ)Ó˚î
Ü˛Ó˚yÓ˚ ° Ï̂«˛ƒ ~Ü˛!ê˛ lï%̨ l •zflõyï˛ í z̨Í˛õyòÜ˛ Îsf ≤ÃÜ˛“ fiÌy˛õ Ï̂lÓ˚ ˛õ!Ó˚Ü˛“ly Ü˛Ó˚̂ ÏSÈ– lï%̨ l ≤ÃÜ˛“!ê˛ fiÌy˛õ Ï̂lÓ˚ çlƒ
§Ω˛yÓƒ 5000 ̂ Ü˛y!ê˛ ê˛yÜ˛yÓ˚ ~ÓÇ Ü˛yÎ≈!lÓ≈y•# Ù)°ôl ÓyÓò 500 ̂ Ü˛y!ê˛ ê˛yÜ˛yÓ˚ ≤Ã Ï̂Î˚yçl • Ï̂Ó Ó Ï̂° xl%!Ùï˛ • Ï̂Î˚!SÈ°–

≤ÃŸ¿yÓ°#
1. ~•z ̂ Ü˛y¡õy!lÓ˚ çlƒ xy!Ì≈Ü˛ ÓƒÓfiÌy˛õlyÓ˚ Ë)̨ !ÙÜ˛y í ẑ̨ Ïj¢ƒ à%̂ Ï°yÈ Óî≈ly Ü˛Ó˚–

2. ~•z ̂ Ü˛y¡õy!l!ê˛Ó˚ çlƒ ~Ü˛!ê˛ xy!Ì≈Ü˛ ̨õ!Ó˚Ü˛“lyÓ˚ à%Ó%̊c §¡õ Ï̂Ü≈̨  xy Ï̂°yã˛ly Ü˛Ó˚– ̂ ï˛yÙyÓ˚ í z̨_ Ï̂Ó˚ §˛õ Ï̂«˛ ~Ü˛!ê˛
Ü˛y“!lÜ˛ ̨õ!Ó˚Ü˛“ly ̃ ï˛!Ó˚ Ü˛Ó˚–

3. ~•z ̂ Ü˛y¡õy!l!ê˛Ó˚ Ù)°ôl Ü˛yë˛y Ï̂Ùy Ï̂Ü˛ ̨≤ÃË˛y!Óï˛ Ü˛Ó˚̂ ÏÓ ~Ùl í z̨̨ õyòylà%̂ Ï°y !Ü˛⁄

4. ~!ê˛ Ï̂ï˛ ~Ü˛!ê˛ í z̨Fã˛ï˛Ó̊ Ù)°ôl !l!Óí˛̧ í z̨Í˛õyòl ̂ «˛e Ï̂Ü˛ Ù Ï̂l ̂ Ó̊ Ï̂áñ ̂ Ü˛yl‰ ̂ Ü˛yl‰ í z̨̨ õyòylà%̂ Ï°y !fiÌÓ̊ G Ü˛yÎ≈!lÓ≈y•#
Ù)°ôl Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛Ó˚̂ ÏÓ⁄ ̂ ï˛yÙyÓ˚ í z̨_ Ï̂Ó˚Ó˚ §˛õ Ï̂«˛ Î%!=˛ !°á–

≤ÃÜ˛“ Ü˛yç : [Project Work]

1. ~Ü˛•z ôÓ˚ˆÏîÓ˚ ÓƒÓ§yˆÏÎ˚ ç!í˛¸ï˛ ~Ùl ò%ˆÏê˛y Óy ï˛yÓ˚ x!ôÜ˛ §ÇfiÌyÓ˚ Óy!£Ï≈Ü˛ ≤Ã!ï˛ˆÏÓòl §Ç@˝Ã• Ü˛Ó˚– ï%˛!Ù
ˆÜ˛y¡õy!là%̂ Ï°yÓ˚ !lç !lç G Ï̂Î˚Ó§y•zê˛ ~ÓÇ xlƒylƒ í z̨Í§§Ù)̂ Ï•Ó˚ ï˛Ìƒ §Ç@˝Ã• Ü˛Ó˚̂ Ïï˛ ˛õyÓ˚– ï˛y Ï̂òÓ˚ Ù)°ôl
Ü˛yë˛y Ï̂Ùy§Ù)̂ Ï•Ó˚ ï%̨ °ly Ü˛Ó˚– ̨õyÌ≈Ü˛ƒç!lï˛ Ü˛yÓ˚î !Ó Ï̂Ÿ’£Ïî Ü˛Ó˚– ï%̨ !Ù ~ Ï̂òÓ˚ çlƒ xl%̨ õyï˛ !Ó Ï̂Ÿ’£Ï̂ ÏîÓ˚G ÓƒÓ•yÓ˚
Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚– ï%̨ !Ù ≤ÃyÆ Ê˛°yÊ˛ Ï̂°Ó˚ !lÓ˚# Ï̂á ~Ü˛!ê˛ ≤Ã!ï˛ Ï̂Óòl ≤Ã›ï˛ Ü˛Ó˚ ~ÓÇ ̂ ï˛yÙyÓ˚ !¢«˛Ü˛ Ù•y¢ Ï̂Î˚Ó˚ §y•yÎƒ
!l Ï̂Î˚ ̂ ◊!îÜ˛ Ï̂«˛ xy Ï̂°yã˛ly Ü˛Ó˚–

2. Óy!£Ï≈Ü˛ ≤Ã!ï˛ Ï̂Óòl ˆÌ Ï̂Ü˛ Îy ï%̨ !Ù Ü˛yÎ≈Ü˛°y Į̈̂ õ ÓƒÓ•yÓ˚ Ü˛Ó˚ñ ï˛y ˆÌ Ï̂Ü˛ ˆÜ˛y¡õy!l§Ù)̂ Ï•Ó˚ Ü˛yÎ≈!lÓ≈y•# Ù)°ôl
§¡õ≈̂ ÏÜ˛ !Ó Ï̂Ÿ’£Ïî Ü˛Ó˚– ï%̨ !Ù fl∫“ Ï̂ÙÎ˚yò# fl∫FSÈ°ï˛yÓ˚ xl%̨ õyï˛ G ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚– ̂ ï˛yÙyÓ˚ myÓ˚y !lÓ≈y!ã˛ï˛ ~Ü˛•z
ôÓ˚̂ ÏlÓ˚ Ü˛yÓ˚Óy Ï̂Ó˚ !l Ï̂Î˚y!çï˛ Ü˛yÓ˚Óy!Ó˚ Ü˛yÎ≈§¡õyòl ã˛Ü ̨  §¡õ Ï̂Ü≈̨  ã˛ã≈̨ y Ü˛Ó˚ ~ÓÇ ˆÜ˛y¡õy!l §Ù)̂ Ï•Ó˚ Ü˛yÎ≈!lÓ≈y•#
Ù)°ôl ÓƒÓfiÌy˛õlyÓ˚ í z̨ÍÜ˛£Ï≈ï˛y !Ó£ÏÎ˚Ü˛ ~Ü˛!ê˛ ≤Ã!ï˛ Ï̂Óòl ≤ÃhflÏ%ï˛ Ü˛Ó˚ ~ÓÇ ï˛y !Ó Ï̂Ÿ’£Ïî Ü˛Ó˚– ̂ ï˛yÙyÓ˚ myÓ˚y ≤ÃyÆ
Ê˛°yÊ˛ Ï̂°Ó˚ !Ë˛!_ Ï̂ï˛ ~Ü˛!ê˛ ≤Ã!ï˛ Ï̂Óòl ≤Ã›ï˛ Ü˛ Ï̂Ó˚ ï˛y !¢«˛Ü˛ Ù•y¢ Ï̂Î˚Ó˚ §y•yÎƒ !l Ï̂Î˚ ̂ ◊!îÜ˛ Ï̂«˛ xy Ï̂°yã˛ly Ü˛Ó˚–
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~•z xôƒyÎ˚!ê˛ ̨xôƒyÎ˚̂ ÏlÓ˚  õÓ˚ ̂ ï˛yÙÓ˚yÈ ı

Ø xy!Ì≈Ü˛ Óyçy Ï̂Ó˚Ó˚ xÌ≈ Óƒyáƒy Ü˛Ó˚̂ Ïï˛ó

Ø xÌ≈ Óyçy Ï̂Ó˚Ó˚ åÙy!l Ùy Ï̂Ü≈̨ ê˛ä xÌ≈ Óƒyáƒy

~ÓÇ ~Ó˚ ≤Ãôyl •y!ï˛Î˚yÓ˚à%ˆÏ°yÓ˚ Óî≈ly

Ü˛Ó̊ Ï̂ï˛ó

Ø Ù)°ôl ÓyçyˆÏÓ˚Ó˚ ≤ÃÜ,˛!ï˛ G ≤ÃÜ˛yÓ˚ˆÏË˛ò

Óƒyáƒy Ü˛Ó˚̂ Ïï˛ó

Ø xÌ≈ÓyçyÓ˚ G Ù)°ôl ÓyçyˆÏÓ˚Ó˚ ˛õyÌ≈Ü˛ƒ

Óî≈ly Ü˛Ó˚̂ Ïï˛ó

Ø fiê˛Ü˛ ~: Ï̂ã˛̂ ÏOÓ̊ xÌ≈ ~ÓÇ Ü˛yÎ≈yÓ!° Óƒyáƒy

Ü˛Ó̊ Ï̂ï˛ó

Ø NSEI ~ÓÇ OTCEI ÈüÈ~Ó˚ Ü˛yÎ≈Ü˛y!Ó˚ï˛y

Óî≈ly Ü˛Ó˚̂ Ïï˛ó

Ø !Ó!l Ï̂Î̊yàÜ˛yÓ̊#Ó̊ §%Ó̊«˛y ≤Ãòy Ï̂l ÈSEBI üÈ~Ó̊

Ë)̨ !ÙÜ˛y Óî≈ly Ü˛Ó˚̂ Ïï˛ó

xôƒyÎ̊

10
xy!Ì≈Ü˛ ÓyçyÓ˚

(FINANCIAL MARKETS)

Óyçy Ï̂Ó˚Ó˚ à!ï˛!Ó!ô Ï̂Ü˛ ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ IDEA ̂ Ü˛y¡õy!l
Ù)°ôly!Î˚ï˛Ü˛Ó˚î ≤Ã!Ü ˛Î˚y

ˆê˛!°ˆÏÎyàyˆÏÎyà ÓƒÓfiÌyÓ˚ §yˆÏÌ §¡õ!Ü≈˛ï˛ ˆÜ˛y¡õy!là%ˆÏ°y
ï˛y Ï̂òÓ˚ Ü ̨ ÙÓô≈Ùyl í z̨̨ õ Ï̂Ë˛y=˛y Ï̂òÓ˚ ôyÓ˚y Ï̂Ü˛ °«˛ƒ ̂ Ó˚̂ Ïáñ ï˛y Ï̂òÓ˚
xy@˝Ã• ˆÎl Ù)°ôl ÓyçyÓ˚ ˆÌˆÏÜ˛ §Ç@˝ÃˆÏ•Ó˚ ÙyôƒˆÏÙ ≤ÃyÆ xÌ≈
~•z ˆÜ˛y¡õy!là%ˆÏ°y ï˛yˆÏòÓ˚ §¡±§yÓ˚ˆÏîÓ˚ ˛õ!Ó˚Ü˛“lyˆÏÜ˛
ÓyhflÏÓyÎ̊ Ï̂l Ó̊)̨ õyhs˝!Ó̊ï˛ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊– Idea Cellular ̂ Ü˛y¡õy!l
Îy ̂ ò Ï̂¢Ó˚ ̨õM˛Ù Ó,•_Ó˚ ̂ ê˛!° Ï̂Îyày Ï̂Îyà ̂ §Óy ≤ÃòylÜ˛yÓ˚# ~ÓÇ
AV Birla Group Îy ~Ü˛ ˛õÌ!lˆÏò≈¢Ü˛ ˆê˛!°Ü˛Ù í˛zˆÏòƒyà
Î%@¬Ë˛y Ï̂Ó !§Âôyhs˝ @˝Ã•î Ü˛ Ï̂Ó˚̂ ÏSÈ ̂ Î ï˛yÓ˚y Ù)°ôl Óyçy Ï̂Ó˚ ≤Ã Ï̂Ó¢
Ü˛Ó̊ Ï̂Ó 1,700 ̂ Ì Ï̂Ü˛ 2,000 ̂ Ü˛y!ê˛ ê˛yÜ˛yÓ̊ xÌ≈Ó̊y!¢ xyòyÎ̊ Ü˛Ó̊yÓ̊
˛çlƒ–

~•z ˆÜ˛y¡õy!l!ê˛ J.M. Morgan Stanley, Merrill

Lynch ˆÜ˛ xyˆÏÓ˚y xlƒylƒˆÏòÓ˚ §yˆÏÌ !lÎ%=˛ Ü˛ˆÏÓ˚ˆÏSÈ ï˛yˆÏòÓ˚
≤ÃhflÏy!Óï˛ Initial Public Offer (IPO) §¡õ!Ü≈˛ï˛
!•§yÓ!lÜ˛y¢ G ÓyçyÓ̊ §¡õ!Ü≈̨ï˛ ̂ òáy ̂ ¢ylyÓ̊ çlƒñ Îy çyl%Î̊y!Ó̊
ÙyˆÏ§Ó˚ ˆ¢£Ï !òˆÏÜ˛Ó˚ ÙˆÏôƒ ˜ï˛!Ó˚ •ˆÏÓ ÓˆÏ° xy¢y Ü˛Ó˚y •ˆÏFSÈ–

ˆÎˆÏ•ï%˛ SEBIÈüÈ~Ó˚ !lÎ˚Ùyl%§yˆÏÓ˚ñ l)ƒlï˛Ù  float size

• Ï̂°y 10 ¢ï˛yÇ¢ñ ̂ Ü˛y¡õy!l!ê˛ 10  ̂ Ì Ï̂Ü˛ 12 ¢ï˛yÇ Ï̂¢Ó˚ Ù Ï̂ôƒ
!Ó°@¿#Ü˛Ó˚î §yôl Ü˛Ó˚ˆÏÓñ §Ó≈ˆÏ¢£Ï Óƒ!=˛àï˛ xyÓrê˛l!ê˛
!SÈ°15,000 ̂ Ü˛y!ê˛ ê˛yÜ˛yÓ̊ ÓyçyÓ̊ Ù)ôlyÎ̊ Ï̂l •z•y Ü˛Ó̊y • Ï̂Î̊!SÈ°–
≤ÃhflÏy!Óï˛ float !ê˛ • Ï̂Ó10 ̂ Ì Ï̂Ü˛ 20 ¢ï˛yÇ¢ Óƒ!=˛àï˛ xyÓ ˝̂ê˛̂ ÏlÓ̊
x!ô•yˆÏÓ˚– §y¡±!ï˛Ü˛ §ÙˆÏÎ˚ AV Birla Group ï˛yˆÏòÓ˚
stakeÈüÈ~Ó̊ 35 È¢ï˛yÇ¢ ~Ü˛!ê˛ ̂ Ü˛y¡õy!l Ï̂ï˛ !Ó°@¿#Ü˛Ó̊î Ü˛ Ï̂Ó̊ Ï̂SÈ
private equity firms à%ˆÏ°yˆÏï˛ ~Ü˛ˆÏçyê˛ Ü˛Ó˚ˆÏSÈ˛– Î!òG
~à%ˆÏ°y •ˆÏÓ lï%˛l •z§%ƒÜ,˛ï˛ ˆ¢Î˚yÓ˚ñ ˆÎáyˆÏl ~Ó˚ ˆÌˆÏÜ˛ ≤ÃyÆ
xyÎ˚à%ˆÏ°y Idea Cellular ˆÜ˛y¡õy!l!ê˛ ï˛yÓ˚ Ù)°ôl çyï˛#Î˚
ÓƒÎ˚ §Ù)ˆÏ•Ó˚ ̂ «˛ˆÏe ÓƒÓ•yÓ˚ Ü˛ˆÏÓ˚ ÌyÜ˛ˆÏÓ– ~•z ≤ÃhflÏy!Óï˛ •z§%ƒ
§Ù)•à%ˆÏ°y ã˛y°% •GÎ˚yÓ˚ ˛õÓ˚ ≤ÃÓï≈˛Ü˛ˆÏòÓ˚ x!ôÜ˛yÓ˚ 58

¢ï˛yÇ¢ÈüÈ~Ó˚ Ü˛ySÈyÜ˛y!SÈ ̂ l Ï̂Ù xy§ Ï̂Ó–

í˛zÍ§ : www.hindustantimes.com
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Ë)̨ !ÙÜ˛y (INTRODUCTION)

ˆï˛yÙÓ̊y §Óy•z çy Ï̂ly ̂ Îñ ~Ü˛çl í ẑ̨ Ïòƒy=˛y ̂ Î Ù%•)ï≈̨  ̂ Ì Ï̂Ü˛
~!ê˛ ¢%Ó̊% Ü˛Ó̊yÓ̊ !§Âôyhs˝ @˝Ã•î Ü˛ Ï̂Ó̊ ï˛ál ̂ Ì Ï̂Ü˛•z ÓƒÓ§y!ê˛Ó̊
çlƒ xÌ≈ §ÇfiÌyˆÏlÓ˚ ≤ÃˆÏÎ˚yçl •Î˚– Ü˛yÎ≈Ü˛Ó˚# Ù)°ôˆÏlÓ˚
≤Ã Ï̂Î˚yçl#Î˚ï˛y ̂ ÎÙl ÜÑ̨ yã˛yÙy° Ü ̨ Î˚ G Ü˛Ù≈ã˛yÓ˚# Ï̂òÓ˚ ̂ Óï˛l
≤ÃòyˆÏlÓ˚ çlƒ ~ÓÇ fiÌyÎ˚# Ù)°ôl ÓƒÎ˚ ˆÎÙl Îsf˛õy!ï˛
Ü ̨ Î˚ Óy ÓƒÓ§y!ê˛Ó˚ í z̨Í˛õyòl «˛Ùï˛y Ó,!Âô •zï˛ƒy!ò í z̨Ë˛ Ï̂Î˚Ó˚
çlƒ•z x Ï̂Ì≈Ó̊ ≤Ã̂ ÏÎ̊yçl •Î̊– í z̨̨ õ Ï̂Ó̊ í z̨!Õ‘!áï˛ í z̨òy•Ó̊î!ê˛ Ï̂ï˛
~Ü˛!ê˛ fl∫FSÈ ôyÓ̊îy ̂ òÎ̊ ̂ Îñ !Ü˛Ë˛y Ï̂Ó ̂ Ü˛y¡õy!là%̂ Ï°y Ù)°ôl#
ÓyçyÓ˚ ˆÌˆÏÜ˛ ≤ÃˆÏÎ˚yçl#Î˚ ï˛•!Ó° §Ç@˝Ã• Ü˛ˆÏÓ˚ ÌˆÏÜ˛–
Idea Cellular ˆÜ˛y¡õy!l!ê˛ ¢%ô%Ùye ~Ó˚ ÓƒÓ§y!Î˚Ü˛
≤Ã§yˆÏÓ˚Ó˚ ≤ÃˆÏÎ˚yçˆÏl Ë˛yÓ˚ï˛#Î˚ Ù)°ôl ÓyçyˆÏÓ˚ ≤ÃˆÏÓˆÏ¢Ó˚
!§Âôyhs˝ @˝Ã•î Ü˛ˆÏÓ˚!SÈ°– ~•z xôyˆÏÎ˚ ˆï˛yÙÓ˚y ~Ùl !Ü˛S%È
ôyÓ˚îy §¡õˆÏÜ≈˛ çylˆÏÓ ˆÎ ~à%ˆÏ°y ˆï˛yÙÓ˚y Idea

Cellular ̂ Ü˛y¡õy!l!ê˛Ó̊ í z̨òy•Ó̊ Ï̂îÓ̊ Ù Ï̂ôƒ ¢%̂ ÏlSÈ ̂ ÎÙlÈüüüÈ
Óƒ!=˛àï˛ xyÓ ˝̂ê˛lñ ≤ÃyÌ!ÙÜ˛ ≤ÃÜ˛y¢ƒ ≤ÃhflÏyÓ ~ÓÇ Ù)°ôl#
ÓyçyÓ̊ •zï˛ƒy!ò– ~Ü˛!ê˛ ÓƒÓ§y!Î̊Ü˛ ≤Ã!ï˛¤˛yl ï˛yÓ̊ ≤Ã̂ ÏÎ̊yçl#Î̊
ï˛•!Ó° !Ó!Ë˛ß¨ í z̨Í§ ̂ Ì Ï̂Ü˛ ~ÓÇ !Ó!Ë˛ß¨ í z̨̨ õy Ï̂Î˚ xy!Ì≈Ü˛
ÓyçyÓ˚à%̂ Ï°y ̂ Ì Ï̂Ü˛ §ÇfiÌyl Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚–

~•z xôƒyÎ˚!ê˛ ~Ùl !Ü˛S%È xÌ≈ §ÇfiÌyˆÏlÓ˚ ˛õÂô!ï˛Ó˚
!Ó£ÏˆÏÎ˚ §Ç!«˛Æ Óî≈ly ˆòˆÏÓñ ˆÎà%ˆÏ°yÓ˚ myÓ˚y ~Ü˛!ê˛
ÓƒÓ§y!Î̊Ü˛ ≤Ã!ï˛¤˛yl ï˛yÓ̊ fl∫“ Ï̂ÙÎ̊yò# ~ÓÇ ò#â≈̂ ÏÙÎ̊yò# í z̨Ë˛Î̊
≤ÃÜ˛yˆÏÓ˚Ó˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛y ˛õ)Ó˚ˆÏîÓ˚ çlƒ §Çà,•#ï˛ xˆÏÌ≈Ó˚
§ò‰ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

xy!Ì≈Ü˛ Óyçy Ï̂Ó˚Ó˚ ôyÓ˚îy (CONCEPT OF

FINANCIAL MARKET)

~Ü˛!ê˛ ÓƒÓ§yÎ˚ ~Ü˛!ê˛ xÌ≈˜Ïl!ï˛Ü˛ ÓƒÓfiÌyÓ˚ xAà ÎyÓ˚
≤Ãôyl ò%̂ Ïê˛y ̂ «˛e • Ï̂°y à,•fiÌÓà≈ Îy ï˛•!Ó° §M˛Î˚ Ü˛ Ï̂Ó˚

~ÓÇ ÓƒÓ§y!Î˚Ü˛ ≤Ã!ï˛¤˛yl Îy ~•z §!M˛ï˛ ï˛•!Ó°à%̂ Ï°y Ï̂Ü˛
!Ó!l Ï̂Î̊yà Ü˛ Ï̂Ó̊– ~Ü˛!ê˛ xÌ≈̃ Ïl!ï˛Ü˛ ÓyçyÓ̊ §M˛Î̊Ü˛yÓ̊# ~ÓÇ
!Ó!l Ï̂Î˚yàyÓ˚# Ï̂òÓ˚ Ù Ï̂ôƒ ~Ü˛!ê˛ §•yÎ˚ï˛yÓ˚ ̂ Îyà§)e fiÌy˛õl
Ü˛ Ï̂Ó̊ñ Îy Ï̂ï˛ ï˛y Ï̂òÓ̊ Ù Ï̂ôƒ í z̨=˛ ï˛•!Ó Ï̂°Ó̊ ≤ÃÓy• Ï̂Ü˛ §%¤%̨ Ë˛y Ï̂Ó
˛õ!Ó̊ã˛y°ly Ü˛̂ ÏÓ̊– ~•z ≤Ã!Ü ̨ Î̊y Ï̂Ü˛ !lÓ̊!Ó!FSÈß̈ Ó̊yá Ï̂ï˛ xyÓ ˝̂ê˛l
Ü˛yÎ≈Ü˛°y˛õ lyˆÏÙ ˛õ!Ó˚!ã˛ï˛ ~Ü˛ Ü˛°yˆÏÜ˛Ô¢ˆÏ°Ó˚ ≤ÃˆÏÎ˚yà
Ü˛ Ï̂Ó̊ Ì Ï̂Ü˛– !Ó!l Ï̂Î̊y Ï̂àÓ̊ çlƒ •z•y ï˛•!Ó°à%̂ Ï°y Ï̂Ü˛ ï˛y Ï̂òÓ̊
§ Ï̂Ó≈y_Ù í z̨Í˛õyòl !Ó!l Ï̂Î˚yà ̂ «˛ Ï̂e !Ó!° Óy ̨õ!Ó˚ã˛y!°ï˛
Ü˛ˆÏÓ˚– Îál xyÓ^˝ê˛l ≤Ã!Ü ˛Î˚y!ê˛ §%¤%˛Ë˛yˆÏÓ §¡õy!òï˛ •Î˚
ï˛ál Ê˛°fl∫Ó˚)˛õ ò%ˆÏê˛y âê˛ly âˆÏê˛ ÌyˆÏÜ˛ ı

• à,•fiÌÓà≈̂ ÏòÓ˚ ≤Ã Ï̂òÎ˚ ≤Ã!ï˛òy Ï̂lÓ˚ •yÓ˚ §Ó≈y!ôÜ˛ • Ï̂ï˛
˛õy Ï̂Ó̊ó

• xÌ≈l#!ï˛ˆÏï˛ §Ó≈yˆÏ˛õ«˛y x!ôÜ˛ í˛zÍ˛õyòl¢#°
≤Ã!ï˛¤ y̨là%̂ Ï°ŷ ÏÜ˛ ò%‹±y̨õƒ §¡õò§Ù)• Ï̂Ü˛ xyÓ^̋ê˛l Ü˛Ó̊y–

ò%̂ Ïê˛y Ù%áƒ !ÓÜ˛“ ≤Ã!Ü ̨ Î˚yÓ˚ Ùyôƒ Ï̂Ù•z ï˛•!Ó°à%̂ Ï°yÓ˚
xyÓîê˛l ≤Ã!Ü ̨ Î˚y!ê˛ §%§¡õß¨ •Î˚ ı ÎyÓ˚ ~Ü˛!ê˛ • Ï̂°y ÓƒyÇÜ˛
~ÓÇ xlƒ!ê˛ •ˆÏ°y xy!Ì≈Ü˛ ÓyçyÓ˚§Ù)•– à,•fiÌÓà≈ˆÏòÓ˚
•y Ï̂ï˛ Ùç%ï˛ ï˛•!Ó° Ï̂Ü˛ ÓƒÓ§y!Î˚Ü˛ ≤Ã!ï˛¤˛yl§Ù)• Ï̂Ü˛ ôyÓ˚
!• Ï̂§ Ï̂Ó !ò Ï̂ï˛ ̨õy Ï̂Ó˚– xl%Ó)̊̂ Į̈ õñ à,•fiÌÓà≈ xy!Ì≈Ü˛ ÓyçyÓ˚
ˆÌ Ï̂Ü˛ ÓƒÓ§y!Î̊Ü˛ ≤Ã!ï˛¤˛yl Ï̂òÓ̊ myÓ̊y !Ó!°Ü,̨ ï˛ ̂ ¢Î̊yÓ̊ ~ÓÇ
}î˛õeà%ˆÏ°yˆÏÜ˛ Ü ˛Î˚ Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚– ˆÎ ˛õÂô!ï˛ˆÏï˛
ï˛•!Ó°à%ˆÏ°yÓ˚ xyÓ^˝ê˛l §%§¡õß¨ •ˆÏÎ˚ ÌyˆÏÜ˛ ï˛yˆÏÜ˛
ÚxÌ≈˜ Ïl!ï˛Ü˛ xyhs ˝/ÙôƒfiÌï˛yÛ (financial

intermediation)  Ó°y •Î˚– ÓƒyÇÜ˛ G xlƒylƒ xy!Ì≈Ü˛
ÓyçyÓ̊à%̂ Ï°y • Ï̂°y xÌ≈̃ Ïl!ï˛Ü˛ ÓƒÓfiÌyÓ̊ xhs˝à≈ï˛ ≤Ã!ï˛̂ ÏÎyà#
xyhs˝/ÙôƒfiÌï˛yÜ˛yÓ˚# ~ÓÇ ~à%ˆÏ°y à,•fiÌÓà≈ˆÏòÓ˚ myÓ˚y
§!M˛ï˛ xÌ≈ˆÏÜ˛ ˆÜ˛yÌyÎ˚ Ó˚yáˆÏÓ ˆ§ §¡õˆÏÜ≈˛ ˛õSÈ®Î%=˛
Ùï˛yÙˆÏï˛Ó˚ §%!Óôy ≤Ãòyl Ü˛ˆÏÓ˚–

xy!Ì≈Ü˛ §¡õòà%ˆÏ°y ˜ï˛!Ó˚ G !Ó!lÙˆÏÎ˚Ó˚ çlƒ §,T˛

à,•fiÌÓà≈
(HOUSEHOLDS)

ÓƒÓ§y!Î˚Ü˛ ≤Ã!ï˛¤˛yl§Ù)•
(BUSINESS FIRMS)

!Ó!l Ï̂Î̊yàÜ˛yÓ̊#àî
(INVESTORS)

§M˛Î̊Ü˛yÓ̊#àî
(SAVERS )

ÓƒyÇÜ˛§Ù)• xy!Ì≈Ü˛ ÓyçyÓ˚§Ù)•
(BANKS

 FINANCIAL MARKETS)
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Ó)̊̂ Į̈ õ ˆÎÙl ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl Ü˛ï,≈̨ Ü˛ ˆ¢Î˚yÓ˚ !Ó!° ~ÓÇ
}î˛õe !Ó!° • Ï̂ï˛ ̨õy Ï̂Ó˚– xÌÓy ~Ü˛!ê˛ !ÓòƒÙyl xy!Ì≈Ü˛
§¡õˆÏòÓ˚ Ü ˛Î˚ G !ÓÜ ˛Î˚Ó˚)ˆÏ˛õ ˆÎÙlÈüü §yôyÓ˚î ˆ¢Î˚yÓ˚ñ
}î˛õe ~ÓÇ Óu˛Ó˚)ˆÏ˛õG •ˆÏï˛ ˛õyˆÏÓ˚–

xy!Ì≈Ü˛ ÓyçyˆÏÓ˚Ó˚ Ü˛yÎ≈yÓ!° (FUNCTIONS OF

FINANCIAL MARKET)

!l¡¨!°!áï˛ ã˛yÓ˚!ê˛ à%Ó˚%c˛õ)î≈ Ü˛yÎ≈ §¡õyòl Ü˛ˆÏÓ˚ ~Ü˛!ê˛
xÌ≈ ÓƒÓfiÌyÎ˚ ò%/‹±y˛õƒ §¡õòl xyÓ^˝ê˛ˆÏl xy!Ì≈Ü˛
ÓyçyÓ˚à%ˆÏ°y à%Ó˚%c˛õ)î≈ Ë)˛!ÙÜ˛y ̨õy°l Ü˛ˆÏÓ˚–

1. §M˛Î˚§Ù)•ˆÏÜ˛ ~Ü˛!eï˛ Ü˛Ó˚y ~ÓÇ ˆ§à%ˆÏ°yˆÏÜ˛
§Ó≈y!ôÜ˛ í˛zÍ˛õyòl¢#° ÓƒÓ•yÓ˚ §M˛y°l Ü˛Ó˚y

§M˛Î˚Ü˛yÓ˚# Ï̂òÓ˚ ̂ Ì Ï̂Ü˛ !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚ !lÜ˛ê˛ §M˛ Ï̂Î˚Ó˚
fiÌylyhs˝̂ ÏÓ̊Ó̊ Ü˛yç!ê˛ Ï̂Ü˛ §•çï˛Ó̊ Ü˛ Ï̂Ó̊– ~!ê˛ §M˛Î̊Ü˛yÓ̊# Ï̂òÓ̊
!Ó!Ë˛ß̈ !Ó!l Ï̂Î̊y Ï̂àÓ̊ ̂ «˛e !lÓ≈yã˛ Ï̂l ̨õSÈ® ≤Ãòyl Ü˛ Ï̂Ó̊ ~ÓÇ
~Ë˛yˆ ÏÓ í˛ zm ,_ ï˛•!Ó° §Ù)•ˆÏÜ˛ §ÓˆÏã˛ˆ ÏÎ˚ ˆÓ!¢
í z̨Í˛õyòl¢#° ̂ «˛ Ï̂e §M˛y°l Ü˛Ó˚̂ Ïï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

2. Ù)°ƒ‡òyÙ !lô≈yÓ˚̂ Ïî §•yÎ˚Ü˛ (Facilitating Price

Discovery) : ̂ ï˛yÙÓ˚y §Óy•z çy Ï̂ly ̂ Îñ Óyçy Ï̂Ó˚ ~Ü˛!ê˛
oÓƒ Óy ̂ §ÓyÓ˚ Ù)°ƒ !lô≈y!Ó˚ï˛ •Î˚ oÓƒ Óy ̂ §Óy!ê˛Ó˚ ã˛y!•òy
G ̂ çyày Ï̂lÓ˚ âyï˛ÈüÈ≤Ã!ï˛ây Ï̂ï˛Ó˚ Ùyôƒ Ï̂Ùñ xy!Ì≈Ü˛ Óyçy Ï̂Ó˚
ï˛•!Ó Ï̂°Ó̊ §Ó̊ÓÓ̊y•Ü˛yÓ̊# • Ï̂°y ̨õ!Ó̊ÓyÓ̊Óà≈ ~ÓÇ ÓƒÓ§y!Î̊Ü˛
≤Ã!ï˛¤˛ylà%ˆÏ°y ã˛y!•òyÓ˚ ≤Ã!ï˛!l!ôc Ü˛ˆÏÓ˚– ï˛yˆÏòÓ˚ ÙˆÏôƒ
˛õyÓ̊flõ!Ó̊Ü˛ ̂ ÓyV˛y˛õí˛̧yÓ̊ Ùyôƒ Ï̂Ù xy!Ì≈Ü˛ §¡õò ̂ Î !l!ò≈T˛
Óyçy Ï̂Ó˚ ̂ °l Ï̂òl • Ï̂FSÈ ï˛yÓ˚ Ù)°ƒ !lô≈yÓ˚î §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

ÓyçyÓ˚!ê˛•z • Ï̂°y ~Ü˛!ê˛ xy!Ì≈Ü˛ ÓyçyÓ˚ñ ̂ Îáy Ï̂l•z ~Ü˛!ê˛
xy!Ì≈Ü˛ ̂ °lˆÏòl §Çâ!ê˛ï˛ •Î˚ ̂ §áyˆÏl•z xy!Ì≈Ü˛ ÓyçyÓ˚
!ÓòƒÙyl– xy!Ì≈Ü˛ ̂ °l Ï̂òlà%̂ Ï°y xy!Ì≈Ü˛ §¡õ Ï̂òÓ̊ §,!T˛Ó̊

Mobilisation of Savings and
Channeling them into the most

Productive Uses: ~Ü˛!ê˛ xy!Ì≈Ü˛ ÓyçyÓ˚

xy!Ì≈Ü˛ ÓƒÓfiÌyÓ˚ ̨õÂô!ï˛

ÓƒÓ§y!Î˚Ü˛ÓƒÓ§y!Î˚Ü˛ÓƒÓ§y!Î˚Ü˛ÓƒÓ§y!Î˚Ü˛ÓƒÓ§y!Î˚Ü˛

ÓƒyÇÜ˛ §Ù)•ÓƒyÇÜ˛ §Ù)•ÓƒyÇÜ˛ §Ù)•ÓƒyÇÜ˛ §Ù)•ÓƒyÇÜ˛ §Ù)•

xy!Ì≈Ü˛ ÓyçÓ˚§Ù)•

xy!Ì≈Ü˛ ÓyçÓ˚§Ù)•

xy!Ì≈Ü˛ ÓyçÓ˚§Ù)•

xy!Ì≈Ü˛ ÓyçÓ˚§Ù)•

xy!Ì≈Ü˛ ÓyçÓ˚§Ù)•

à,•fiÌÓà≈ §M˛Î˚Ü˛yÓ˚#à,•fiÌÓà≈ §M˛Î˚Ü˛yÓ˚#à,•fiÌÓà≈ §M˛Î˚Ü˛yÓ˚#à,•fiÌÓà≈ §M˛Î˚Ü˛yÓ˚#à,•fiÌÓà≈ §M˛Î˚Ü˛yÓ˚#
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3. xy!Ì≈Ü˛ §¡õò§Ù))ˆÏ• ï˛yÓ˚°ƒï˛yÓ˚ §ÇfiÌyl Ü˛Ó˚y
(Providing Liquidity to Financial Assets):

xy!Ì≈Ü˛ §¡õò§Ù)ˆÏ•Ó˚ §•ç Ü ˛Î˚ G !ÓÜ ˛ˆÏÎ˚ xy!Ì≈Ü˛

ÓyçyÓ˚à%̂ Ï°y §•yÎ˚ï˛y ≤Ãòyl Ü˛ Ï̂Ó˚– ~ê˛y Ü˛Ó˚yÓ˚ Ê˛ Ï̂° ï˛yÓ˚y

xy!Ì≈Ü˛ §¡õ Ï̂ò ï˛yÓ˚°ƒï˛y §Ó˚ÓÓ˚y• Ü˛ Ï̂̂ ÏÓ˚ñ Îy Ï̂ï˛ Îál•z

≤Ã Ï̂Î˚yçl •Î˚ §• Ï̂ç là Ï̂ò Ó)̨̊ õyhs˝Ó˚ Ü˛Ó˚y ÎyÎ˚– §¡õ Ï̂òÓ˚

ôyÓ˚Ü˛àî xy!Ì≈Ü˛ ÓyçyˆÏÓ˚Ó˚ ˆÜ˛Ô¢ˆÏ°Ó˚ ÙyôƒˆÏÙ §•ˆÏç•z

ï˛y Ï̂òÓ˚ xy!Ì≈Ü˛ §¡õò§Ù)• !ÓÜ ̨ Î˚ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚l–

4. ̂ °l Ï̂òl§Ù)̂ Ï•Ó˚ ÓƒÎ˚ •…y§Ü˛Ó˚î (Reducing the

Cost of Transactions): xy!Ì≈Ü˛ ÓyçyÓ˚à%ˆÏ°y
°@¿#˛õˆÏeÓ˚ ˛ÓyçyˆÏÓ˚ ˆ°lˆÏòˆÏlÓ˚ !Ó£ÏˆÏÎ˚ Ù)°ƒÓyl ï˛Ìƒ
§Ó˚ÓÓ˚y• Ü˛ˆÏÓ˚ Îy ˆÜ˛ylG xy!Ì≈Ü˛ §¡õˆÏòÓ˚ ˆÜ ˛ï˛y G
!Ó Ï̂Ü ̨ ï˛y Ï̂Ü˛ í z̨Ë˛Î˚•z ~ Ï̂Ü˛ x˛õÓ˚̂ ÏÜ˛ ̂ ã˛T˛y Ü˛Ó˚yÓ˚ çlƒ §ÙÎ˚
ÓƒÎ˚ Ü˛Ó˚̂ Ïï˛ • Ï̂Ó– §%ï˛Ó˚yÇñ xy!Ì≈Ü˛ ÓyçyÓ˚!ê˛ • Ï̂°yñ ~Ü˛!ê˛
§yôyÓ˚î ÙM˛ ˆÎáyˆÏl ˆÜ ˛ï˛yÓ˚y G !ÓˆÏÜ ˛ï˛yÓ˚y ï˛yˆÏòÓ˚
Óƒ!=˛àï˛ ã˛y!•òy˛õ)Ó˚̂ ÏîÓ˚ çlƒ !Ù!°ï˛ • Ï̂ï˛ ̨õy Ï̂Ó˚l–

xy!Ì≈Ü˛ ÓyçyÓ˚à%ˆÏ°yˆÏï˛ ˆ°lˆÏòlÜ,˛ï˛ xy!Ì≈Ü˛
•y!ï˛Î̊yÓ̊à%̂ Ï°yÓ̊ ̂ ÙÎ̊yò˛õ)!ï≈̨ Ó̊ !Ë˛!_ Ï̂ï˛ ̂ ◊!îÓÂô Ü˛Ó̊y •Î̊–

~Ü˛ ÓSÈ Ï̂Ó˚Ó˚G Ü˛Ù §Ù Ï̂Î˚Ó˚ ̂ ÙÎ˚yò˛õ)!ï≈̨ §• •y!ï˛Î˚yÓ˚à%̂ Ï°y
xˆÏÌ≈Ó˚ ÓyçyˆÏÓ˚ ˆ°lˆÏòl •Î˚– ò#â≈ˆÏÙÎ˚yò˛ õ)!ï≈˛Î%=˛
•y!ï˛Î˚yÓ˚à%̂ Ï°y Ù)°ô Ï̂lÓ˚ Óyçy Ï̂Ó˚ ̂ °l Ï̂òl •Î˚–

xˆÏÌ≈Ó˚ ÓyçyÓ˚ (MONEY MARKET)

x Ï̂Ì≈Ó˚ ÓyçyÓ˚ • Ï̂°y fl∫“ Ï̂ÙÎ˚yò# ï˛•!Ó Ï̂°Ó˚ ~Ü˛!ê˛ ÓyçyÓ˚
Îy Ù%oy!Ó£ÏÎ˚Ü˛ §¡õˆÏòÓ˚ §yˆÏÌ §¡õ!Ü≈˛ï˛ñ ˆÎà%ˆÏ°yÓ˚
ˆÙÎ˚yò˛õ)!ï≈̨ Ó˚ §ÙÎ˚Ü˛y° ~Ü˛ ÓSÈÓ˚ ̨õÎ≈hs˝– ~•z §¡õòà%̂ Ï°y
x Ï̂Ì≈Ó˚ â!lT˛ !ÓÜ˛“– ~!ê˛ ~Ùl ~Ü˛!ê˛ ÓyçyÓ˚ ˆÎáy Ï̂l
Ü˛Ù V% Ñ ˛!Ü˛˛õ )î ≈ñ x!lÓ˚y˛õò ~ÓÇ fl∫“ˆÏÙÎ˚yò# }î
•y!ï˛Î˚yÓ˚à%̂ Ï°y Îy x!ôÜ˛ï˛Ó˚ ï˛Ó˚° ï˛y ≤Ã!ï˛!òl !Ó!° Ü˛Ó˚y
•Î˚ ~ÓÇ xï˛ƒhs˝ §!Ü ˛Î˚Ë˛yˆÏÓ ˆÜ˛lyˆÏÓã˛y •Î˚– ~Ó˚ ˆÜ˛yl
ÓyhflÏ!ÓÜ˛ xÓfiÌyl ˆl•z ï˛ˆÏÓ ~!ê˛ ˆê˛!°ˆÏÊ˛yl ~ÓÇ
•zrê˛yÓ˚̂ Ïl Ï̂ê˛Ó˚ Ùyôƒ Ï̂Ù ̨õ!Ó˚ã˛y!°ï˛ ~Ü˛!ê˛ Ü˛yÎ≈Ü˛°y˛õ– •z•y
làò G òyÎ˚ÓÂôï˛yÓ˚ xfiÌyÎ˚# âyê˛!ï˛ ˛õ!Ó˚ˆÏ¢yô Ü˛Ó˚ˆÏï˛
~ÓÇ xyÎ˚ xç≈ˆÏlÓ˚ çlƒ x!ï˛!Ó˚=˛ ï˛•!Ó° !lˆÏÎ˚yçˆÏlÓ˚
çlƒ fl∫“ Ï̂ÙÎ˚yò# ï˛•!Ó Ï̂°Ó˚ §Ç@˝Ã• Ü˛Ó˚y §«˛Ù Ü˛ Ï̂Ó˚– ~•z
ÓyçyˆÏÓ˚ ≤Ãôyl xÇ¢@˝Ã•îÜ˛yÓ˚#àî •ˆÏ°y !Ó˚çyË≈˛ ÓƒyÇÜ˛

xy!Ì≈Ü˛ ÓyçyÓ˚§Ù)ˆÏ•Ó˚ ˆ◊!î!ÓË˛yçl

      xy!Ì≈Ü˛ ÓyçyÓ˚

     xÌ≈ ÓyçyÓ˚ Ù)°ôl ÓyçyÓ˚

 Ù%áƒ ÓyçyÓ˚ ˆàÔî ÓyçyÓ˚

ˆòly •zÜ%̨ ƒ•z!ê˛ ˆòly •zÜ%̨ ƒ•z!ê˛
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xÊ˛ •z!u˛Î˚y åRBIä Óy!î!çƒÜ˛ ÓƒyÇÜ˛§Ù)•ñ xÈüÈÓƒyÇ!Ü˛Çñ
xÌ≈fiÌylÜ˛yÓ˚# ˆÜ˛y¡õy!l §Ù)•ñ Ó˚yçƒ §Ó˚Ü˛yÓ˚§Ù)•ñ
Ó,•òyÜ˛yÓ˚ Ü˛ˆÏ˛õ≈yˆÏÓ˚ê˛ •yí˛zçà%ˆÏ°y ~ÓÇ !Ùí˛zã%˛Î˚y°
Ê˛yu˛§Ù)•–

xÌ≈ ÓyçyˆÏÓ˚Ó˚ •y!ï˛Î˚yÓ˚§Ù)• (MONEY

MARKET INSTRUMENTS)

1. ˆê˛∆çy!Ó˚ !Ó° (Treasury Bill) : ˆê ∆̨çy!Ó˚ !Ó°
•ˆÏ°y Ù)°ï˛ Ë˛yÓ˚ï˛ §Ó˚Ü˛yÓ˚ Ü˛ï,≈˛Ü˛ ~Ü˛ ÓSÈˆÏÓ˚Ó˚G Ü˛Ù
§Ù Ï̂Î̊ ̂ ÙÎ̊yò˛õ)!ï≈̨  •Î̊ ~Ùl fl∫“ Ï̂ÙÎ̊yò# }î @˝Ã• Ï̂îÓ̊ ~Ü˛!ê˛
•y!ï˛Î˚yÓ˚– ~à%ˆÏ°y ï˛•!ÓˆÏ°Ó˚ fl∫“ˆÏÙÎ˚yò# ≤ÃˆÏÎ˚yçl#Î˚ï˛y
˛õ)Ó̊ Ï̂îÓ̊ çlƒ ̂ Ü˛w#Î̊ §Ó̊Ü˛y Ï̂Ó̊Ó̊ ̨õ Ï̂«˛ !Ó̊çyË≈̨  ÓƒyÇÜ˛ xÊ˛
•z!u˛Î̊y Ü˛ï,≈̨ Ü˛ !Ó°Ü,̨ ï˛ !ç Ï̂Ó̊y Ü%̨ ˛õl Óu˛ !•§y Ï̂Ó ̨õ!Ó̊!ã˛ï˛–
ˆê ∆̨çy!Ó˚ !Ó° ≤Ãï˛ƒÌ≈̨ õe xyÜ˛y Ï̂Ó˚ !Ó!° Ü˛Ó˚y •Î˚– ~à%̂ Ï°y
xï˛ƒhs˝ ï˛Ó˚°ñ xyÎ˚ í z̨Í˛õyòÜ˛ ~ÓÇ í z̨̨ õ Ï̂«˛î#Î˚ V%Ñ̨ !Ü˛ Î%=˛
e%!ê˛Ó˚ !lŸã˛Î˚ï˛y Ó˚ˆÏÎ˚ˆÏSÈ– ~à%ˆÏ°y ~Ùl òyˆÏÙ !Ó!° Ü˛Ó˚y
•Î˚ Îy ï˛yˆÏòÓ˚ !°!áï˛ ‡ x!Ë˛!•ï˛ Ù)ˆÏ°ƒÓ˚ ˆã˛ˆÏÎ˚G Ü˛Ù
~ÓÇ §ÙÙ)̂ Ï°ƒ ̨õ!Ó˚̂ Ï¢yô Ü˛Ó˚y •Î˚– ̂ ê ∆̨çy!Ó˚ !Ó° ̂ Î Ù)̂ Ï°ƒ
!Ó!°Ü,˛ï˛ •Î˚ ~ÓÇ ˆÎ ˛õ!Ó˚Ùyî Ù)ˆÏ°ƒ ˛õ!Ó˚ˆÏ¢yô Ü˛Ó˚y •Î˚
ï˛yÓ˚ ÙˆÏôƒ ˛õyÌ≈Ü˛ƒ •ˆÏ°y ï˛yˆÏòÓ˚ í˛z˛õÓ˚ @˝Ã•îˆÏÎyàƒ §%ò
~ÓÇ ï˛y Ï̂Ü˛ SÈyí ¸̨ Óy ÓyRy Ó Ï̂°– ̂ ê ∆̨çy!Ó˚ !Ó°à%̂ Ï°y §Ó≈!l¡¨
25,000 ê˛yÜ˛y G ï˛yÓ˚ à%!îï˛Ü˛ Ù)ˆÏ°ƒ §•ç°Ë˛ƒ–

í z̨òy•Ó˚î ı Ù Ï̂l Ü˛Ó˚ ~Ü˛çl !Ó!l Ï̂Î˚yàÜ˛yÓ˚# 1,00,000

ê˛yÜ˛yÓ˚ x!Ë˛!•ï˛ Ù)ˆÏ°ƒÓ˚ 91 !òˆÏlÓ˚ ~Ü˛!ê˛ ˆê˛∆çy!Ó˚ !Ó°
96,000 ê˛yÜ˛yÎ˚ Ü ̨ Î˚ Ü˛ Ï̂Ó˚l– ̂ ÙÎ˚yò˛õ)!ï≈̨  !òl ̨õÎ≈hs˝ !Ó°!ê˛
ôˆÏÓ˚ ˆÓ˚ˆÏá !Ó!lˆÏÎ˚yàÜ˛yÓ˚# 1,00,000 ê˛yÜ˛y ˆ˛õˆÏÎ˚ˆÏSÈl–
ˆÙÎ˚yò˛õ)!ï≈˛ˆÏï˛ ≤ÃyÆ xÌ≈ ~ÓÇ !Ó° Ü ˛ˆÏÎ˚Ó˚ çlƒ ≤Ãò_
x Ï̂Ì≈Ó˚ ̨õ!Ó˚Ùy Ï̂îÓ˚ Ù Ï̂ôƒ 4,000 ê˛yÜ˛yÓ˚ ̨õyÌ≈Ü˛ƒ Ï̂Ü˛•z ï˛yÓ˚
≤ÃyÆ §%ò Ï̂Ü˛ !l Ï̂ò≈¢ Ü˛ Ï̂Ó˚–

2. Óy!î!çƒÜ˛ ̨õe(Commercial Paper) : Óy!î!çƒÜ˛
˛õe •ˆÏ°y ~Ü˛!ê˛ fl∫“ˆÏÙÎ˚yò# x§%Ó˚!«˛ï˛ ≤Ãï˛ƒÌ≈˛õe ~ÓÇ
~Ü˛!ê˛ !l!ò≈T˛ ̂ ÙÎ˚yò˛õ)!ï≈˛Ó˚ §ÙÎ˚Ü˛yˆÏ°Ó˚ §yˆÏÌ ̨õ,¤˛yAÜ˛l

myÓ˚y §Ó˚ÓÓ˚y Ï̂•Ó˚ Ùyôƒ Ï̂Ù •hflÏyhs˝Ó˚̂ ÏÎyàƒ– Ó,•òyÎ˚ï˛l ~ÓÇ
}î ̂ Ê˛Ó˚̂ Ïï˛Ó˚ !ÓŸªy§ Ï̂Îyàƒ ̂ Ü˛y¡õy!là%̂ Ï°y myÓ˚y Óyçy Ï̂Ó˚
•y Ï̂Ó̊Ó̊ ï%̨ °lyÎ̊ fl∫“•y Ï̂Ó̊ fl∫“ Ï̂ÙÎ̊yò# ï˛•!Ó° §Ç@˝Ã• Ü˛Ó̊yÓ̊
çlƒ •z•y !Ó!°Ü,˛ï˛ •Î˚– ~!ê˛ §yôyÓ˚îï˛ 15 !òl ˆÌ Ï̂Ü˛
~Ü˛ ÓSÈÓ˚ §ÙÎ˚Ü˛y Ï̂° ̂ ÙÎ˚yò˛õ)!ï≈̨  •Î˚– ÓƒyÇÜ˛ }î @˝Ã• Ï̂îÓ˚
!ÓÜ˛“ !•§yˆÏÓ Óy!î!çƒÜ˛õe !Ó!°Ü˛yÓ˚# Ó,•òyÎ˚ï˛l
ˆÜ˛y¡õy!là%̂ Ï°y Ï̂Ü˛  §yôyÓ̊îï˛ xy!Ì≈Ü˛Ë˛y Ï̂Ó ¢!=˛¢y°# Ó Ï̂°
!ÓˆÏÓ!ã˛ï˛ •Î˚– ~!ê˛ xÓ•yˆÏÓ˚ !ÓÜ ˛Î˚ •Î˚ ~ÓÇ §ÙÙ)ˆÏ°ƒ
≤Ãï˛ƒy!˛õ≈ï˛ •Î˚– Óy!î!çƒÜ˛˛õˆÏeÓ˚ Ù)° í˛zˆÏj¢ƒ!ê˛ !SÈ°
ÙÓ˚¢%!Ù åseasonalä ~ÓÇ Ü˛yÎ≈Ü˛Ó˚# Ù) )°ôˆÏlÓ˚
≤Ã Ï̂Î˚yçl#Î˚ï˛yà%̂ Ï°yÓ˚ çlƒ fl∫“ Ï̂ÙÎ˚yò# ï˛•!Ó° §Ó˚ÓÓ˚y•
Ü˛Ó̊y– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ̂ Ü˛y¡õy!là%̂ Ï°y xÌ≈ §ÇfiÌy Ï̂lÓ̊ ̂ §ï%̨
!•ˆÏ§ˆÏÓ ~•z •y!ï˛Î˚yÓ˚!ê˛ ÓƒÓ•yÓ˚ Ü˛ˆÏÓ˚– í˛zòy•Ó˚î ı ÙˆÏl
Ü˛Ó˚ ~Ü˛!ê˛ ˆÜ˛y¡õy!lÓ˚ !Ü˛S%È Îsf˛õy!ï˛ Ü ˛ˆÏÎ˚Ó˚ çlƒ
ò#â≈ˆ ÏÙÎ˚yò# xÌ≈ §ÇfiÌyˆ ÏlÓ˚ ≤Ãˆ ÏÎ ˚yçl– Ù)°ôl
ÓyçyÓ˚à%ˆÏ°yˆÏï˛ ò#â≈ˆÏÙÎ˚yò# ï˛•!Ó° §ÇfiÌyˆÏlÓ˚ çlƒ
ˆÜ˛y¡õy!l Ï̂Ü˛ Ë˛y§Ùyl ÓƒÎ̊ å!Ó!°Ó̊ §y Ï̂Ì §ÇÎ%=˛ Ë˛y§Ùyl
ÓƒÎ̊ ̂ ÎÙlÈÈüü òy°y!°ñ Ü˛!Ù¢lñ SÈy˛õy Ï̂ly xy Ï̂Óòl˛õe ~ÓÇ
!ÓK˛y˛õl çyï˛#Î˚ •zï˛ƒy!òä Ü˛Ó˚̂ Ïï˛  • Ï̂Ó– Óy!î!çƒÜ˛˛õ Ï̂eÓ˚
Ùyôƒ Ï̂Ù §ÇfiÌylÜ,̨ ï˛ ï˛•!Ó°à%̂ Ï°y Ë˛y§Ùyl˛ ÓƒÎ˚ ̂ Ùê˛y Ï̂ï˛
ÓƒÓ•,ï˛ •Î˚– •z•y xÌ≈ §ÇfiÌyˆÏlÓ˚ ̂ §ï%˛ lyˆÏÙ ̨õ!Ó˚!ã˛ï˛–

3. ï˛°Ó# ̨xÌ≈ (Call Money) : xyhs˝/ ̂ °l Ï̂ò Ï̂lÓ˚
çlƒ ÓƒÓ•,ï˛ ~Ü˛!òˆÏlÓ˚ ˆÌˆÏÜ˛ ˛õˆÏlˆÏÓ˚y !òˆÏl ˆÙÎ˚yò
í˛z_#ˆÏî≈Ó˚ §yˆÏÌ ï˛°Ó# xÌ≈ fl∫“ˆÏÙÎ˚yò# xÌ≈ ̨ õ!Ó˚ˆÏ¢yˆÏôÓ˚
ˆÎyàƒ– Óy!î!çƒÜ˛ ÓƒyÇÜ˛à%̂ Ï°y Ï̂Ü˛ làò !Ó˚çyË≈̨  xl%̨ õyï˛
!•§yˆÏÓ ˛õ!Ó˚!ã˛ï˛ l)ƒlï˛Ù làò xÌ≈ •yˆÏï˛ Ó˚yáˆÏï˛ •ˆÏÓ–
!Ó˚çyË≈˛ ÓƒyÇÜ˛ xÊ˛ •z!u˛Î˚y §ÙˆÏÎ˚ §ÙˆÏÎ˚ làò !Ó˚çyË≈˛
xl%˛õyï˛ ˛õ!Ó˚Óï≈˛l Ü˛ˆÏÓ˚ Îy â%ˆÏÓ˚ !Ê˛ˆÏÓ˚ Óy!î!çƒÜ˛
ÓƒyÇÜ˛à%̂ Ï°y }î !• Ï̂§ Ï̂Ó í z̨̨ õ°kô ï˛•!Ó Ï̂°Ó˚ ̨õ!Ó˚Ùyî Ï̂Ü˛
≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚– ï˛°Ó# xÌ≈ ~Ùl ~Ü˛!ê˛ ˛õÂô!ï˛ ÎyÓ˚
Ùyôƒ Ï̂Ù ÓƒyÇÜ˛ làò !Ó̊çyË≈̨  xl%̨ õyï˛ ÓçyÎ̊ Ó̊yá Ï̂ï˛ §«˛Ù
•GÎ˚yÓ˚ çlƒ ~ˆÏÜ˛ x˛õˆÏÓ˚Ó˚ Ü˛ySÈ ˆÌˆÏÜ˛ }î @˝Ã•î Ü˛ˆÏÓ˚–
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ï˛°Ó# xÌ≈ }ˆÏîÓ˚ í˛z˛õÓ˚ ≤Ãò_ §%ˆÏòÓ˚ •yÓ˚ ï˛°Ó# •yÓ˚
lyˆÏÙ ̨õ!Ó˚!ã˛ï˛– ~!ê˛ ~Ü˛!ê˛ xï˛ƒhs˝ x!fiÌÓ˚ •yÓ˚ Îy !òˆÏl
!òˆÏl ~ÓÇ Ü˛áˆÏly Ü˛áˆÏly ~Ùl!Ü˛ â^˝ê˛yÈüÈâ^˝ê˛yÓ˚ ÙˆÏôƒG
˛õ!Ó˚Ó!ï≈̨ ï˛ •Î˚– ï˛°Ó# •yÓ˚ ~ÓÇ xlƒylƒ fl∫“ Ï̂ÙÎ˚yò# xÌ≈
Óyçy Ï̂Ó˚Ó˚ •y!ï˛Î˚y Ï̂Ó˚Ó˚ Ù Ï̂ôƒ ̂ ÎÙl xyÙyl Ï̂ï˛Ó˚ ¢Ç§y˛õe
~ÓÇ Óy!î!çƒÜ˛̨õ Ï̂eÓ̊ Ù Ï̂ôƒ ~Ü˛!ê˛ !Ó˛õÓ̊#ï˛ §¡õÜ≈̨  Ó̊ Ï̂Î̊ Ï̂SÈ–
ï˛°Ó# x Ï̂Ì≈Ó̊ •yÓ̊ Ó,!ÂôÓ̊ Ê˛ Ï̂° x Ï̂Ì≈Ó̊ xlƒylƒ í z̨Í§ ̂ ÎÙl
Óy!î!çƒÜ˛˛õe ~ÓÇ xyÙylˆÏï˛Ó˚ ¢Ç§y˛õeà%ˆ Ï°y
ÓƒyÇÜ˛à%̂ Ï°yÓ̊ ï%̨°lyÎ̊ §hflÏy •Î̊ Îy í z̨Í§à%̂ Ï°y ̂ Ì Ï̂Ü˛ ï˛•!Ó°
§Ç@˝Ã• Ü˛ˆÏÓ˚–

4. xyÙylˆÏï˛Ó ˚ ¢Ç§y˛õe (Certificate of

Deposit) : xyÙyl Ï̂ï˛Ó̊ ¢Ç§y˛õeà%̂ Ï°y Óy!î!çƒÜ˛ ÓƒyÇÜ˛
~ÓÇ í z̨ß¨Î˚l xy!Ì≈Ü˛ ≤Ã!ï˛¤˛ylà%̂ Ï°y myÓ˚y !Ó!°Ü,̨ ï˛ Óy•Ü˛
xyÜ˛y Ï̂Ó̊ x§%Ó̊!«˛ï˛ñ •hflÏyhs˝Ó̊ Ï̂Îyàƒñ fl∫“ Ï̂ÙÎ̊yò# •y!ï˛Î̊yÓ̊–
ÓƒyÇÜ˛à%ˆÏ°yˆÏï˛ xyÙylˆÏï˛Ó˚ Ó,!Âô ô#Ó˚ ÌyÜ˛ˆÏ°G }ˆÏîÓ˚
ã˛y!•òy ̂ Ó!¢ ÌyÜ˛yÎ̊ ~à%̂ Ï°y Ü˛ Ï̂ë˛yÓ̊ ï˛yÓ̊°ƒï˛yÓ̊ §ÙÎ̊Ü˛y Ï̂°
Óƒ!=˛ñ Ü˛ Į̈̂ õ≈y Ï̂Ó˚¢l G ̂ Ü˛y¡õy!là%̂ Ï°y Ï̂ï˛ !Ó!° Ü˛Ó̊y ̂ Î Ï̂ï˛
˛õy Ï̂Ó˚– ï˛yÓ˚ fl∫“ §Ù Ï̂Î˚Ó˚ çlƒ ≤Ãã%̨ Ó˚ ̨õ!Ó˚Ùy Ï̂î xÌ≈ §Ç@˝Ã•

Ü˛Ó˚̂ Ïï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

5. Óy!î!çƒÜ˛ !Ó° (Commercial Bill) : ~Ü˛!ê˛
Óy!î!çƒÜ˛ !Ó° •ˆÏ°y ~Ü˛!ê˛ ÓƒÓÓ§y!Î˚Ü˛ ≤Ã!ï˛¤˛yˆÏl
≤Ã̂ ÏÎ̊yçl#Î̊ Ü˛yÎ≈Ü˛Ó̊# Ù)°ô Ï̂lÓ̊ çlƒ xÌ≈ §ÇfiÌy Ï̂l ÓƒÓ•,ï˛
~Ü˛!ê˛ Óy!î!çƒÜ˛ •%![˛– ~!ê˛ ~Ü˛!ê˛ fl∫“ˆÏÙÎ˚yò#ñ
•hflÏyhs˝Ó̊ Ï̂Îyàƒñ fl∫ÈüÈï˛Ó̊° •y!ï˛Î̊yÓ̊ Îy ≤Ã!ï˛¤˛ylà%̂ Ï°yÓ̊ ôy Ï̂Ó̊
!ÓÜ ˛Î˚ˆÏÜ˛ xÌ≈yÎ˚ˆÏl ÓƒÓ•,ï˛ •Î˚– ˛õîƒà%ˆÏ°y Îál ôyˆÏÓ˚
!ÓÜ ˛Î˚ •Î˚ñ ˆÜ ˛ï˛y Ë˛!Ó£ÏƒˆÏï˛ ~Ü˛!ê˛ !l!ò≈T˛ ï˛y!Ó˚ˆÏá xÌ≈
≤Ãòy Ï̂lÓ˚ çlƒ òyÎ˚ÓÂô •Î˚– !Ó Ï̂Ü ̨ ï˛y !l!ò≈T˛ ï˛y!Ó˚á ̨õÎ≈hs˝
x Į̈̂ õ«˛y Ü˛Ó̊ Ï̂ï˛ Óy ̂ Ü˛ylG !Ó° !Ó!lÙÎ̊ åbill exchangeä
ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚– ̨õîƒ !ÓÜ ̨ Î˚Ü˛yÓ˚# ådrawerä !Ó°!ê˛
≤Ã›ï˛ Ü˛ˆÏÓ˚l ~ÓÇ ˆÜ ˛ï˛y ådraweeä !Ó°!ê˛ˆÏï˛ fl∫#Ü,˛!ï˛
≤Ãòyl Ü˛ˆÏÓ˚l– !Ó°!ê˛ à,•#ï˛ •GÎ˚yÓ˚ ˛õÓ˚ñ !Ó°!ê˛ ~Ü˛!ê˛
!Ó˛õîlˆÏÎyàƒ í˛z˛õÜ˛Ó˚î •ˆÏÎ˚ ÎyÎ˚ ~ÓÇ ~ˆÏÜ˛ Óy!î!çƒÜ˛
!Ó° Ó Ï̂°– !Ó°à%̂ Ï°yÓ˚ ̂ ÙÎ˚yò˛õ)!ï≈̨ Ó˚ ̨õ)̂ ÏÓ≈ Î!ò !Ó Ï̂Ü ̨ ï˛yÓ˚
ï˛•!Ó Ï̂°Ó˚ ≤Ã Ï̂Î˚yçl •Î˚  ï˛ Ï̂Ó ~•z !Ó°à%̂ Ï°y làò x Ï̂Ì≈Ó˚
çlƒ ÓƒyÇ Ï̂Ü˛ Ë˛y.y Ï̂ï˛ ̨õy Ï̂Ó˚– Îál ̂ Ü˛yl ÓƒÓ§y!Î˚Ü˛ !Ó°
Óy!î!çƒÜ˛ ÓƒyÇÜ˛ myÓ˚y à,•#ï˛ •Î˚ ï˛ Ï̂Ó ~!ê˛ Óy!î!çƒÜ˛
!Ó° !•ˆÏ§ˆÏÓ ̨õ!Ó˚!ã˛ï˛ •Î˚–

Sterlite Industries

Sterlite Industries •ˆÏ°y °u˛lÈüÈ~ ï˛y!°Ü˛yË%˛=˛ Vedanta Resources Group ÈüÈ~Ó˚ ~Ü˛!ê˛ xÇ¢ñ Îy
!lí z̨ •zÎ˚Ü≈̨  fiê˛Ü˛ ~: Ï̂ã˛ Ï̂O 2 !Ó!°Î˚l •zí z̨~§ í˛°yÓ˚ xÌ≈Ó˚y!¢Ó˚ initial public offering (IPO) !l Ï̂Î˚ ≤Ã Ï̂Ó¢
Ü˛Ó˚yÓ˚ çlƒ ̨õ)Ó≈ !lô≈y!Ó˚ï˛  !SÈ°– ~Ó˚ ̂ ÌˆÏÜ˛ ≤ÃyÆ xyÎ˚ˆÏÜ˛ ï˛yÓ˚y 1.9 !Ó!°Î˚l •zí˛z ~§ í˛°yÓ˚ Ù)̂ Ï°ƒÓ˚ ï˛•!ÓˆÏ°Ó˚
çlƒ ÓƒÓ•yÓ˚ Ü˛Ó˚̂ ÏÓ Îy  Greenfield power project lyˆÏÙ í˛z!í˛¸£ÏƒyˆÏï˛ à!ë˛ï˛ •ˆÏÓ Îy ï˛yˆÏòÓ˚ xƒy°%!Ù!lÎ˚yÙ
~ÓÇ ï˛yÙyÈüÈ~Ó˚ ÓƒÓ§yÓ˚ §¡±§yÓ˚̂ Ïî §y•yÎƒ Ü˛Ó˚̂ ÏÓ–

~•z IPO !SÈ° Sterlite @˝Ã%˛õÈüÈ~Ó˚ ˛õ)Ó≈ !§ÂôyˆÏhs˝Ó˚ ~Ü˛ §«˛Ù Ó!•/≤ÃÜ˛y¢ ÎyÓ˚ ÙyôƒˆÏÙ ï˛yÓ˚y 12,500

ˆÜ˛y!ê˛Ó˚ xÌ≈ xyòyÎ˚ Ü˛Ó˚̂ ÏÓ  American Depository Shares (ADS) ~Ó˚ Ùyôƒ Ï̂Ù– Ê˛°fl∫Ó)̨̊ õñ ̂ Ü˛y¡õy!l!ê˛
ï˛yÓ˚ xl%ˆÏÙy!òï˛ Ù)°ôˆÏlÓ˚ ˛õ!Ó˚Ùyî  150 ˆÜ˛y!ê˛ ˆÌˆÏÜ˛ Ó,!Âô Ü˛ˆÏÓ˚ 185 ˆÜ˛y!ê˛ ê˛yÜ˛y Ü˛ˆÏÓ˚!SÈ° ï˛yÓ˚ x!ï˛!Ó˚=˛
17.5 ̂ Ü˛y!ê˛ •zÜ%̨ ƒ•z!ê˛ ̂ ¢Î˚yÓ˚ 2 ê˛yÜ˛y Ù)̂ Ï°ƒ !fiÌÓ˚ Ü˛ Ï̂Ó˚– Sterlite ÈüÈ~Ó˚ ̂ ¢Î˚yÓ˚à%̂ Ï°y NYSE ÈüÈˆï˛ !°!˛õÓÂô !SÈ°
~ÓÇ ~•z ̂ Ü˛y¡õy!l!ê˛ !SÈ° ̂ §áyˆÏl !°!˛õÓÂô •GÎ˚y Ë˛yÓ˚ï˛ÓˆÏ£Ï≈Ó˚ ≤ÃÌÙ ̂ Ü˛yl ôyï%˛ §ÇÜ ˛yhs˝ Ü˛yÓ˚Óy!Ó˚ ≤Ã!ï˛¤˛yl–
ˆÎ!òl ~•z !§Âôyhs˝!ê˛Ó̊ ̂ ây£Ïîy • Ï̂Î̊!SÈ° ̂ Î !òl Sensex o%ï˛à!ï˛ Ï̂ï˛ 1.4% Ó,!Âô ̂ ˛õ Ï̂Î̊!SÈ° ~ÓÇ ~Ó̊ ̂ ¢Î̊yÓ̊à%̂ Ï°yÓ̊
Ù)°ƒ BSE ÈüÈˆï˛ 545.2 ê˛yÜ˛yˆÏï˛ Órô •ˆÏÎ˚!SÈ°–

í˛zÍ§ : The Economic Times
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Ù)°ôl# ÓyçyÓ˚ (CAPITAL MARKET)

Ù)°ôl ÓyçyÓ˚ Ó° Ï̂ï˛ ̂ ÓyV˛yÎ˚ ~Ùl ~Ü˛ ≤ÃÜ˛y Ï̂Ó˚Ó˚ í z̨̨ õyÎ˚
ÎyÓ˚ ÙyôƒˆÏÙ ò#â≈ˆÏÙÎ˚yò# ï˛•!Ó°§Ù)• Îy }î G •zÜ%˛ƒ•z!ê˛
í˛zË˛Î˚ ≤ÃÜ˛yˆÏÓ˚Ó˚ •ˆÏï˛ ˛õyˆÏÓ˚ ï˛yÓ˚ Ó,!Âô G !Ó!lˆÏÎ˚yàˆÏÜ˛
!lˆÏò≈¢ Ü˛ˆÏÓ˚ Îy ~Ü˛!ê˛ ≤Ã!ï˛¤˛yˆÏlÓ˚ xˆÏÌ≈Ó˚ ≤ÃˆÏÎ˚yçlˆÏÜ˛
˛õ)Ó˚î Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– •z•y ~Ùl !Ü˛S%È ≤Ãîy°#§Ù)̂ Ï̂ Ï•Ó˚ Ü ̨ Ù Ï̂Ü˛
!lˆÏò≈¢ Ü˛ˆÏÓ˚ ÎyÓ˚ ÙyôƒˆÏÙ à,•fiÌÓˆÏà≈Ó˚ Óy ~Ü˛!ê˛ ˆ◊!îÓ˚
§!M˛ï˛ ï˛•!Ó° Ï̂Ü˛ !¢“˛õîƒ í z̨Í˛õyòlÜ˛yÓ̊# ~ÓÇ Óy!î!çƒÜ˛
≤Ã!ï˛¤˛yl§Ù)ˆÏ•Ó˚ ~ÓÇ Ó,•Í xÇˆÏ¢Ó˚ çlàˆÏîÓ˚ !lÜ˛ê˛
§•ç°Ë˛ƒ Ü˛ˆÏÓ˚ ˆï˛y°y •Î˚– ï˛yÓ˚y ~•z §ÙhflÏ §!M˛ï˛
ï˛•!ÓˆÏ°Ó˚ xÌ≈Ó˚y!¢ˆÏÜ˛ ï˛yˆÏòÓ˚ §ˆÏÓ≈y_Ù ≤Ã!Ü ˛Î˚yÓ˚ çlƒ
ÓƒÓ•yÓ̊ Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛ ~ÓÇ xÌ≈̃ Ïl!ï˛Ü˛ í z̨ß̈!ï˛ ~ÓÇ ≤Ã§y Ï̂Ó̊Ó̊
ôyÓ˚yˆÏÜ˛ cÓ˚y!ß∫ï˛ Ü˛ˆÏÓ˚– Ù)°ôl# ÓyçyÓ˚ í˛zß¨Î˚lÙ)°Ü˛
ÓƒyÇÜ˛§Ù)•ñ Óy!î!çƒÜ˛ ÓƒyÇÜ˛§Ù)• ~ÓÇ fiê˛Ü˛ ~: Ï̂ã˛O
!lˆÏÎ˚ à!ë˛ï˛ •ˆÏÎ˚ ÌyˆÏÜ˛–

~Ü˛!ê˛ xyò¢≈ Ù)°ôl# ÓyçyÓ˚ •ˆÏ°y ~Ùl ~Ü˛!ê˛
xÓfiÌyl ̂ Îáy Ï̂l xÌ≈ §ÇfiÌyl x Į̈̂ õ«˛yÜ,̨ ï˛ lyÎƒ Óƒ Ï̂Î˚Ó˚
˛õ!Ó˚ÓˆÏï≈˛ §•ç°Ë˛ƒ •ˆÏÎ˚ ÌyˆÏÜ˛– xÌ≈˜Ïl!ï˛Ü˛ í˛zß¨Î˚ˆÏlÓ˚
Ü ˛ÙôyÓ˚y ~Ü˛!ê˛ §%˛õ!Ó˚ã˛y!°ï˛ ~ÓÇ Ü˛yÎ≈Ü˛Ó˚# Ù)°ôl#
ÓyçyˆÏÓ˚Ó˚ !ÓòƒÙylï˛yÓ˚ myÓ˚y ≤ÃË˛y!Óï˛ •ˆÏÎ˚ ÌyˆÏÜ˛–
≤ÃÜ,˛ï˛˛õˆÏ«˛ xy!Ì≈Ü˛ ˛õÂô!ï˛Ó˚ í˛zß¨!ï˛ ~Ü˛!ê˛ ˆòˆÏ¢Ó˚
xÌ≈̃ Ïl!ï˛Ü˛ í z̨ß¨!ï˛Ó˚ çlƒ ≤Ã Ï̂Î˚yçl#Î˚ ¢ï≈̨ Ó)̊̂ Į̈ õ ̂ òáy •Î˚–
•z•y x˛õ!Ó˚•yÎ≈ ˆÎ xy!Ì≈Ü˛ ≤Ã!ï˛¤˛ylà%ˆÏ°y ÎˆÏÌT˛ í˛zß¨ï˛
•ˆÏÓ ~ÓÇ ÓyçyÓ˚!Ë˛!_Ü˛ !Ü ˛Î˚yÜ˛°y˛õ fl∫yô#lñ fl∫FSÈñ
≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ ~ÓÇ xl%Ü)̨ ° • Ï̂Ó– ~SÈyí ¸̨yG ~Ü˛!ê˛
Ù)°ôl# ÓyçyÓ˚ ï˛Ìƒ §Ó˚ÓÓ˚yˆÏ•Ó˚ ̂ «˛ˆÏe ÎˆÏÌT˛ ò«˛ï˛yÓ˚
≤Ãò¢≈l Ü˛Ó˚ˆÏÓñ ˆ°lˆÏòl §¡õ!Ü≈˛ï˛ ÓƒÎ˚ˆÏÜ˛ •…y§ Ü˛Ó˚ˆÏÓ
~ÓÇ Ù)°ôlˆÏÜ˛ §ˆÏÓ≈y_Ù °yË˛çlÜ˛ ˆ«˛ˆÏe Ó^˝ê˛l G
!Ó!l Ï̂Î˚yà Ü˛Ó˚̂ ÏÓ–

~Ü˛!ê˛ Ù)°ôl# ÓyçyÓ˚ ≤Ãôylï˛ ò%ˆÏê˛y Ë˛yˆÏà !ÓË˛=˛ı
a. ≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚  b.  ˆàÔî ÓyçyÓ˚

Ù)°ôl ÓyçyÓ̊ ~ÓÇ xÌ≈ Óyçy Ï̂Ó̊Ó̊ Ù Ï̂ôƒ ̨õyÌ≈Ü˛ƒ§Ù)•ı

~•z ò%•z Óyçy Ï̂Ó˚Ó˚ Ù Ï̂ôƒ Ù)° ̨õyÌ≈Ü˛ƒà%̂ Ï°y • Ï̂°y !l¡¨Ó)̨̊ õı

(i) xÇ¢@˝Ã•îÜ˛yÓ̊# ı Ù)°ôl Óyçy Ï̂Ó̊ xÇ¢@˝Ã•îÜ˛yÓ̊#àî

• Ï̂°y xy!Ì≈Ü˛ ≤Ã!ï˛¤˛yl§Ù)•ñ ÓƒyÇÜ˛§Ù)•ñ Ü˛ Į̈̂ õ≈y Ï̂Ó̊ê˛
§ÇfiÌyà%ˆÏ°y ˜ÓˆÏò!¢Ü˛ !Ó!lˆÏÎ˚yàÜ˛yÓ˚#àî ~ÓÇ
≤ÃyÌ!ÙÜ˛ á%ã˛ˆÏÓ˚y !Ó!lˆÏÎ˚yàÜ˛yÓ˚#Ó˚y ÎyÓ˚y çlàˆÏîÓ˚
§ò§ƒÓ˚ )ˆ Ï ˛õ Ü˛yç Ü˛ˆ ÏÓ ˚– xÌ≈ Óyçyˆ ÏÓ ˚Ó ˚
xÇ¢@˝Ã•îÜ˛yÓ˚#àî ˆÙyê˛yÙ%!ê˛Ë˛yˆÏÓ ≤Ãy!ï˛¤˛y!lÜ˛
xÇ¢@˝Ã•îÜ˛yÓ˚# ˆÎÙlÈüü Ë˛yÓ˚ï˛#Î˚ !Ó˚çyË≈˛ ÓƒyÇÜ˛ñ
xlƒylƒ ÓƒyÇÜ˛§Ù)•ñ xy!Ì≈Ü˛ ≤Ã!ï˛¤˛yl§Ù)• ~ÓÇ
xy!Ì≈Ü˛ ˆÜ˛y¡õy!là%ˆÏ°yˆÏÜ˛•z ôÓ˚y •Î˚– Î!òG
Óƒ!=˛àï˛ !Ó!l Ï̂Î̊yàÜ˛yÓ̊#à Ï̂îÓ̊yG ̂ àÔî xÌ≈ Óyçy Ï̂Ó̊Ó̊
ˆ°lˆÏòˆÏlÓ˚ xl%ˆÏÙy!òï˛ !Ü˛v §ã˛Ó˚yã˛Ó˚ ï˛yÓ˚y ~•z
§%!Óôy ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ ly–

(ii) í˛z˛õyòyl§Ù)• ı Ù)°ôl Óyçy Ï̂Ó̊ ˆ°l Ï̂òlÜ,̨ ï˛ Ù)°
í z̨̨ õyòyl§Ù)• • Ï̂°y •zÜ%̨ ƒ•z!ê˛ ˆ¢Î˚yÓ˚ Óy ≤ÃyÌ!ÙÜ˛
ˆ¢Î˚yÓ˚ñ }î˛õe§Ù)•ñ Óu˛§Ù)•ñ x@˝Ãy!ôÜ˛yÓ˚Î%=˛
ˆ¢Î̊yÓ̊§Ù)• •zï˛ƒy!ò– xÌ≈ Óyçy Ï̂Ó̊ Ù)°ï˛ ̂ °l Ï̂òlÜ,̨ï˛
Ù)áƒ í z̨̨õyòylà%̂ Ï°y • Ï̂°y fl∫“ Ï̂ÙÎ̊yò# }î í z̨̨õyòyl§Ù)•
ˆÎÙlÈüü ˆê ∆̨çy!Ó̊ !Ó°ñ ˆê ∆̨í˛ !Ó° ≤Ã!ï˛ Ï̂Óòl§Ù)•ñ
Óy!î!çƒÜ˛˛õe ~ÓÇ xyÙyl Ï̂ï˛Ó̊ ¢Ç§y˛õe–

(iii) !Ó!l Ï̂Î̊y!çï˛ xÌ≈Ó̊y!¢ ı Ù)°ôl Óyçy Ï̂Ó̊ ̂ ¢Î̊yÓ̊ ≤Ã!ï˛
!Ó!l Ï̂Î̊y Ï̂àÓ̊ çlƒ Óƒ!Î̊ï˛ Ó̊y!¢ Ü˛á Ï̂ly•z x!ôÜ˛ xÌ≈
ÓƒÎ˚ˆÏÜ˛ ≤Ã◊Î˚ ˆòÎ˚ ly– ~Ü˛Ü˛ Ù)ˆÏ°ƒÓ˚ ˆ¢Î˚yÓ˚
≤ÃyÌ!ÙÜ˛Ë˛yˆÏÓ fl∫“ òyˆÏÙÓ˚ •ˆÏÎ˚ ÌyˆÏÜ˛ xÌ≈yÍ 10

ê˛yÜ˛yñ 100 ê˛yÜ˛y ~ÓÇ §%ï˛Ó˚yÇ fl∫“ ˆ°lˆÏòlÜ,̨ ï˛
ˆ¢Î˚yˆÏÓ˚Ó˚ à%FSÈ G fl∫“ •ˆÏÎ˚ ÌyˆÏÜ˛ Îy 5,50,100

~Ó̊ Ù Ï̂ôƒ • Ï̂Î̊ Ìy Ï̂Ü˛– ~•zË˛y Ï̂Ó ~Ü˛çl ~Ü˛Ü˛ Óƒ!=˛
ÎyÓ˚ fl∫“ §M˛Î˚ Ó ˚ˆ ÏÎ ˚ˆ ÏS È ˆ§G ~•z§Ü˛°
ˆ¢Î˚yÓ˚à%ˆÏ°yˆÏï˛ !Ó!lˆÏÎ˚yà Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚– xÌ≈
Óyçy Ï̂Ó˚ !Ó!l Ï̂Î˚y Ï̂àÓ˚ çlƒ ̂ °l Ï̂òlÜ,̨ ï˛ xÌ≈Ó˚y!¢Ó˚
˛õ!Ó̊Ùyî Óí˛̧ ÙyeyÎ̊ • Ï̂Î̊ Ìy Ï̂Ü˛– Ü˛yÎ≈ï˛ ~•z Óyçy Ï̂Ó̊Ó̊
Ù Ï̂ôƒ ≤ÃyÆ í z̨̨ õyòylà%̂ Ï°yÓ̊ çlƒ x!ôÜ˛ ÓƒÎ̊ §y Į̈̂ õ«˛
•ˆÏÎ˚ ÌyˆÏÜ˛–

(iv) §ÙÎ˚Ü˛y°  ı Ù)°ôl ÓyçyÓ˚ §yôyÓ˚îï˛ ÙyV˛y!Ó˚ ~ÓÇ
ò#â≈Ü˛y°#l xy!Ì≈Ü˛ í z̨̨ õyòyl ̂ ÎÙl •zÜ%̨ ƒ•z!ê˛ ̂ ¢Î˚yÓ˚
~ÓÇ }î˛õˆÏeÓ˚ ̂ °lˆÏòl Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– x˛õÓ˚˛õˆÏ«˛
x Ï̂Ì≈Ó̊ Óyçy Ï̂Ó̊ ̂ °l Ï̂òl Ï̂Îyàƒ í z̨̨õyòylà%̂ Ï°yÓ̊ ̂ ÙÎ̊yò
Óí˛̧ Ï̂çyÓ̊ ~Ü˛ ÓSÈ̂ ÏÓ̊Ó̊ • Ï̂Î̊ Ìy Ï̂Ü˛ ~ÓÇ !Ü˛S%È !Ü˛S%È
ˆ«˛ Ï̂e ï˛y ¢%ô%Ùye ~Ü˛!ò Ï̂lÓ̊ çlƒG • Ï̂ï˛ ̨õy Ï̂Ó̊–
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(v) ï˛yÓ˚°ƒ ı Ù)°ôl ÓyçyˆÏÓ˚ Ü˛yÎ≈Ó˚ï˛ ˆ¢Î˚yÓ˚
!§!Ü˛í z̨!Ó˚!ê˛à%̂ Ï°y Ï̂Ü˛ ï˛Ó˚° !Ó!l Ï̂Î˚yàÓ)̊̂ Į̈ õ Ùylƒï˛y
ˆòGÎ˚y •Î˚ Ü˛yÓ˚î ~à%̂ Ï°y fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ˚ xô# Ï̂l
Óyçy Ï̂Ó̊ Ü˛yÎ≈Ü˛Ó̊ • Ï̂Î̊ Ìy Ï̂Ü˛– Î!òG ~Ü˛!ê˛ ̂ ¢Î̊yÓ̊ Ï̂Ü˛
Ü˛á Ï̂ly•z §Ó˚y§!Ó˚Ë˛y Ï̂Ó ̂ °l Ï̂ò Ï̂lÓ˚ xyGï˛yÎ˚ xyly
ÎyÎ˚ ly xÌ≈yÍ ~•zà%ˆÏ°y á%Ó §•ˆÏç•z ˆÜ ˛ï˛y á%ÑˆÏç
˛õyÎ̊ ly– x˛õÓ̊˛õ Ï̂«˛ í z̨Fã˛•y Ï̂Ó̊Ó̊ ï˛yÓ̊ Ï̂°ƒÓ̊ x!ôÜ˛yÓ̊
ˆË˛yà Ü˛ Ï̂Ó̊ Ü˛yÓ̊î §yôyÓ̊îË˛y Ï̂Ó•z ~ Ï̂òÓ̊ ã%̨ !=˛ Ï̂ï˛ ~Ó̊
í˛zˆÏÕ‘á ÌyˆÏÜ˛– Discount Finance House of

India (DFHI) lyÙÜ˛ §ÇfiÌy!ê˛ ¢%ô%Ùye ~Ü˛!ê˛
!l!ò≈T˛ í ẑ̨ Ïj¢ƒ ̨õ)Ó̊ Ï̂îÓ̊ çlƒ ≤Ã!ï˛!¤˛ï˛ • Ï̂Î̊ Ï̂SÈ Îy Ï̂ï˛
xˆÏÌ≈Ó˚ ÓyçyˆÏÓ˚Ó˚ í˛z˛õyòylà%ˆÏ°y ~Ü˛!ê˛ ˜ï˛!Ó˚
Óyçy Ï̂Ó˚Ó˚ §%!Óôy í z̨̨ õ Ï̂Ë˛yà Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚–

(vi) !lÓ̊y˛õ_y ı Ù)°ôl Óyçy Ï̂Ó̊Ó̊ í z̨̨ õyòylà%̂ Ï°y ≤Ã!ï˛òyl
~ÓÇ Ù)° xÌ≈ ≤Ãòy Ï̂lÓ˚ !l!Ó˚̂ Ïá x Į̈̂ õ«˛yÜ,̨ ï˛ x!ôÜ˛
V%Ñ˛!Ü˛ §¡õß¨ •ˆÏÎ˚ ÌyˆÏÜ˛– ˆ¢Î˚yÓ˚ !Ó!°Ü˛yÓ˚#
ˆÜ˛y¡õy!là%ˆÏ°yÓ˚ ÓyçyˆÏÓ˚ xÜ,˛ï˛Ü˛yÎ≈ï˛y G
!lÓ˚y¢yçlÜ˛ ≤Ãò¢≈l ~ÓÇ ≤ÃÓï≈˛Ü˛àîˆÏòÓ˚ myÓ˚y
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ ≤Ãï˛yÓ˚îy •z•yÓ˚ ÙˆÏôƒ xlƒï˛Ù
Ü˛yÓ˚î– !Ü˛v ê˛yÜ˛yÓ˚ Óy xˆÏÌ≈Ó˚ ÓyçyˆÏÓ˚ •z•y
§yôyÓ˚îï˛ xˆÏ˛õ«˛yÜ,˛ï˛ !lÓ˚y˛õò ÎyˆÏï˛ xÜ,˛ï˛Ü˛yÎ≈
•GÎ˚yÓ˚ á%Ó•z l)ƒlï˛Ù V%Ñ̨ !Ü˛ Ìy Ï̂Ü˛– ~Ó˚ Ü˛yÓ˚î • Ï̂°y
!Ó!l Ï̂Î̊y Ï̂àÓ̊ ̂ «˛ Ï̂e §Ù Ï̂Î̊Ó̊ fl∫“ï˛y ~ÓÇ !Ó!°Ü˛yÓ̊#Ó̊
xy!Ì≈Ü˛ fl∫Î˚Ω˛Ó˚ï˛yñ ÎyÓ˚y ≤ÃyÌ!ÙÜ˛Ë˛yˆÏÓ §Ó˚Ü˛yÓ˚ñ
ÓƒyÇÜ˛à%ˆÏ°y ~ÓÇ í˛zFã˛•yˆÏÓ˚ ≤Ã!ï˛òyl ≤ÃòylÜ˛yÓ˚#
ˆÜ˛y¡õy!là%̂ Ï°y • Ï̂Î˚ Ìy Ï̂Ü˛–

(vii) ≤Ãï˛ƒy!¢ï˛ ≤Ã!ï˛òyl  ı Ù)°ôl Óyçy Ï̂Ó˚ ̂ Î !Ó!l Ï̂Î˚yà
Ü˛Ó˚y •Î˚ ï˛yÓ˚ ≤Ã!ï˛òyl §yôyÓ˚îï˛ ê˛yÜ˛yÓ˚ ÓyçyˆÏÓ˚
ˆÎ !Ó!lˆÏÎ˚yà Ü˛Ó˚y •Î˚ ˆ§ xˆÏ˛õ«˛y xˆÏlÜ˛ ˆÓ!¢
• Ï̂Î̊ Ìy Ï̂Ü˛– Î!ò ̂ ¢Î̊yÓ̊à%̂ Ï°y Ï̂ï˛ x!ôÜ˛ §ÙÎ̊Ü˛y Ï̂°Ó̊
çlƒ ôˆÏÓ˚ Ó˚yáy •Î˚ ï˛ˆÏÓ fl∫yË˛y!ÓÜ˛ G §Ω˛Ó˛õÓ˚
xÓfiÌyÎ˚ xy Ï̂Î˚Ó˚ Ùyey x!ôÜ˛ • Ï̂Î˚ Ìy Ï̂Ü˛– ≤ÃÌÙï˛
•zÜ%̨ ƒ•z!ê˛ ̂ ¢Î˚yÓ˚ ≤Ã!ï˛ Ù)°ôl °yË˛ç!lï˛ xyÎ˚ Ó,!Âô
•GÎ̊yÓ̊ §Ω˛yÓly Ìy Ï̂Ü˛– !mï˛#Î̊ï˛ñ ò#â≈Ü˛y°#l ̂ «˛ Ï̂e
~Ü˛!ê˛ ˆÜ˛y¡õy!lÓ˚ §Ù,!Âô ˆÜ˛y¡õy!l!ê˛Ó˚ ˆ¢Î˚yÓ˚
@˝Ã•#ï˛yˆÏòÓ˚ myÓ˚y Ë˛yà Ü˛ˆÏÓ˚ ˆlGÎ˚y •Î˚ í˛zFã˛•yˆÏÓ˚

°Ë˛ƒyÇ¢ G ̂ Óyly§ ̂ ¢Î˚yÓ˚ xç≈ˆÏlÓ˚ ÙyôƒˆÏÙ–

≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚ (PRIMARY MARKET)

≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚ lï%̨ l •z§%ƒ ÓyçyÓ˚ ly Ï̂ÙG ̨õ!Ó˚!ã˛ï˛– •z•y
lï%˛l °!@¿˛õe !ÓÜ ˛ˆÏÎ˚Ó˚ §ˆÏAà §¡õ!Ü≈˛ï˛– ≤ÃyÌ!ÙÜ˛
ÓyçyˆÏÓ˚Ó˚ ~Ü˛!ê˛ x˛õ!Ó˚•yÎ≈ !Ü ˛Î˚y •ˆÏ°y §M˛Î˚Ü˛yÓ˚#ˆÏòÓ˚
§!M˛ï˛ xÌ≈ !Ó!l Ï̂Î̊yà Ï̂Îyàƒ ï˛•!°Óà%̂ Ï°y Ï̂Ü˛ ≤ÃÌÙÓy Ï̂Ó̊Ó̊
ÙˆÏï˛y lï%˛l í˛zˆÏòƒyà àë˛l Ü˛Ó˚ˆÏï˛ •zFS%ÈÜ˛ xÌÓy Óï≈˛ÙyˆÏl
fiÌyÎ˚# !ÓòƒÙyl ̂ Ü˛yl ÓƒÓ§yˆÏÎ˚Ó˚ ≤Ã§yˆÏÓ˚Ó˚ çlƒ ̇ §Ü˛°
§M˛ Ï̂Î˚Ó˚ fiÌylyhs˝̂ ÏÓ˚Ó˚ Ùyôƒ Ï̂Ù ï˛•!Ó Ï̂°Ó˚ ã˛y!•òy Ï̂Ü˛ ̨õ)Ó˚î
Ü˛Ó̊y •Î̊– ~•z Óyçy Ï̂Ó̊ !Ó!l Ï̂Î̊yàÜ˛yÓ̊#àî • Ï̂°y ÓƒyÇÜ˛§Ù)•ñ
xy!Ì≈Ü˛ ≤Ã!ï˛¤˛yl§Ù)•ñ !ÓÙy ˆÜ˛y¡õy!l§Ù)•ñ !Ùí˛zã%˛Î˚y°
Ê˛yu˛§Ù)• ~ÓÇ Óƒ!=˛ !ÓˆÏ¢£Ï–

~Ü˛!ê˛ ˆÜ˛y¡õy!l ≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚ ˆÌˆÏÜ˛ •zÜ%˛ƒ•z!ê˛
ˆ¢Î˚yÓ˚§Ù)•ñ x@˝Ãy!ôÜ˛yÓ˚Î%=˛ ˆ¢Î˚yÓ˚§Ù)• }î§Ù)•ñ
}î@˝Ã•î ~ÓÇ xyÙylˆÏï˛Ó˚ ÙyôƒˆÏÙ Ù)°ôl §Ç@˝Ã• Ü˛Ó˚ˆÏï˛
˛õyˆÏÓ˚– xyòyÎ˚#Ü,˛ï˛ ï˛•!Ó° §Ù)•ˆÏÜ˛ ÓƒÓ•yÓ˚ Ü˛Ó˚y ̂ ÎˆÏï˛
˛õyˆÏÓ˚– xyòyÎ˚#Ü,˛ï˛ ï˛•!Ó° §Ù)•ˆÏÜ˛ ÓƒÓ•yÓ˚ Ü˛Ó˚y ̂ ÎˆÏï˛
˛õy Ï̂Ó̊ lï%̨ l ≤ÃÜ˛ Ï̂“Ó̊ ÓyhflÏÓyÎ̊ Ï̂lÓ̊ çlƒñ ÓƒÓ§yÓ̊ ≤Ã§y Ï̂Ó̊Ó̊
çlƒñ ÓƒÓ§yˆÏÜ˛ Ó•%Ù%á# Ü˛ˆÏÓ˚ àˆÏí˛¸ ̂ ï˛y°yÓ˚ çlƒñ fiÌyÎ˚#
ˆÜ˛yl ≤ÃÜ˛ˆÏ“Ó˚ xyô%!lÜ˛#Ü˛Ó˚ˆÏîÓ˚ çlƒñ ÓƒÓ§yÓ˚
~Ü˛e#Ü˛Ó˚ˆÏîÓ˚ çlƒ ~ÓÇ xlƒ ˆÜ˛yl ÓƒÓ§yÓ˚ Ü˛ï,≈˛c
xç≈̂ ÏlÓ˚ çlƒ •zï˛ƒy!ò–

Ë˛y§Ùyl ˛õÂô!ï˛§Ù)• (Methods of Floatation)

≤ÃyÌ!ÙÜ˛ Óyçy Ï̂Ó˚ lï%̨ l •z§%ƒ !Ó!Ë˛ß¨ ̨õÂô!ï˛Ó˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚
Ü˛ Ï̂Ó˚ Ë˛y§Ùyl •Î˚ ı

1. !ÓÓÓ˚î˛õˆÏeÓ˚ myÓ˚y ≤ÃhflÏyÓ (Offer through

Prospectus): !ÓÓÓ˚î˛õˆÏeÓ˚ myÓ˚y ≤ÃhflÏyˆÏÓÓ˚ ÙyôƒˆÏÙ
≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚ ˆÌˆÏÜ˛ ï˛•!Ó° §Ç@˝Ã• §Ó≈çl#l
ˆÜ˛y¡õy!là%ˆÏ°yÓ˚ myÓ˚y ÓƒÓ•,ï˛ Ó•%° çl!≤ÃÎ˚ ~Ü˛!ê˛
ÙyôƒÙ– çlà Ï̂îÓ˚ !lÜ˛ê˛ !ÓÓÓ˚î˛õe !Ó!°Ó˚ Ùyôƒ Ï̂Ù ̨õ%Ñ!ç
xyòyÎ̊Ü˛Ó̊î ~Ó̊ § Ï̂Aà §¡õ!Ü≈̨ ï˛– ~Ü˛!ê˛ !ÓÓÓ̊î˛õe • Ï̂°y
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ !lÜ˛ê˛ Ü˛Ó˚y ≤Ãï˛ƒ«˛ xyˆÏÓòl˛õe ÎyÓ˚
Ùyôƒ Ï̂Ù Ù)°ôl §Çà,•#ï˛ •Î˚ ~ÓÇ xy Ï̂Óòl!ê˛ §ÇÓyò˛õe
~ÓÇ Ùƒyày!ç Ï̂l !ÓK˛y˛õlÓ)̊̂ Į̈ õ ≤ÃÜ˛y!¢ï˛ • Ï̂Î˚ Ìy Ï̂Ü˛– ~•z
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§Ü˛° °!@¿˛õeà%̂ Ï°y Ï̂Ü˛ xÓ¢ƒ•z ̂ ÎÈüÈˆÜ˛y Ï̂ly ~Ü˛!ê˛  fiê˛Ü˛
~: Ï̂ã˛ Ï̂O !°!˛õÓÂô • Ï̂ï˛ • Ï̂Ó ~ÓÇ ̂ Îà%̂ Ï°y òyÎ˚@˝Ã•î Óy
xÓˆÏ°ál •ˆÏï˛ •ˆÏÓ– !ÓÓÓ˚î˛õˆÏeÓ˚ ÙˆÏôƒÜ˛yÓ˚ !Ó£ÏÎ˚Ó›%
xÓ¢ƒ•z ̂ Ü˛y¡õy!l xy•ẑ ÏlÓ˚ !lÎ˚Ù xl%§y Ï̂Ó˚ ~ÓÇ SEBI

ÈüÈ~Ó̊ ≤ÃÜ˛y¢ly G !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ §%Ó̊«˛yÓ̊ l#!ï˛ xl%§y Ï̂Ó̊
˜ï˛!Ó˚ •ˆÏï˛ •ˆÏÓ–

2. !ÓÜ ˛Î˚ ≤ÃhflÏyÓ (Offer for Sale) : ~•z ˛õÂô!ï˛
xl%§y Ï̂Ó̊ °!@¿˛õeà%̂ Ï°y Ï̂Ü˛ çlà Ï̂îÓ̊ !lÜ˛ê˛ §Ó̊y§!Ó̊ !Ó!°
Ü˛Ó˚y •Î˚ ly !Ü˛v ÙôƒfiÌï˛yÜ˛yÓ˚# ˆÎÙlÈüüü issuing

houses G stock brokers üÈˆòÓ˚ Ùyôƒ Ï̂Ù ~à%̂ Ï°y !ÓÜ ̨ Î˚
Ü˛Ó ˚y •Î˚– ~•z ˆ«˛ˆ Ïe ~Ü˛!ê˛ ˆÜ˛y¡õy!l ï˛yÓ ˚
°!@¿˛õeà%ˆÏ°yˆÏÜ˛ ~Ü˛ §yˆÏÌ ~Ü˛!ê˛ !lô≈y!Ó˚ï˛ Ù)ˆÏ°ƒ
òy°y°ˆÏòÓ˚ Ü˛yˆÏSÈ !ÓÜ ˛Î˚ Ü˛ˆÏÓ˚ ˆòÎ˚ ÎyÓ˚y ˛õÓ˚Óï˛#≈ §ÙˆÏÎ˚
~•zà%̂ Ï°y Ï̂Ü˛ çlà Ï̂îÓ̊ !lÜ˛ê˛ !Ó!l Ï̂Î̊y Ï̂àÓ̊ çlƒ !ÓÜ ̨ Î̊ Ü˛̂ ÏÓ̊–

3. Óƒ!=˛!ÓˆÏ¢ˆÏ£Ï xyÓ^˝ê˛l (Private Placement) :

Óƒ!=˛!ÓˆÏ¢ˆÏ£Ï xyÓ^˝ê˛l •ˆÏ°y ˆÜ˛y¡õy!lÓ˚ myÓ˚y

°!@¿˛õe!Ó!°Ü˛Ó˚î  Îy ï˛yÓ˚y Ü˛ˆÏÓ˚ ÌyˆÏÜ˛ ≤Ãy!ï˛¤˛y!lÜ˛
!Ó!lˆÏÎ˚yàÜ˛yÓ˚# G !Ü˛S%È !lÓ≈y!ã˛ï˛ Óƒ!=˛ !ÓˆÏ¢£ÏˆÏÜ˛– •z•y
çlàˆÏîÓ˚ !lÜ˛ê˛ !Ó!° xˆÏ˛õ«˛y á%Ó o%ï˛ Ù)°ôl §Ç@˝Ã•
≤Ã!Ü ˛Î˚yˆÏÜ˛ cÓ˚y!ß∫ï˛ Ü˛ˆÏÓ˚– ≤ÃyÌ!ÙÜ˛ ÓyçyˆÏÓ˚Ó˚ ÓƒÓ•yÓ˚
!Ó!Ë˛ß¨ xÓ¢ƒ ̨õy°l#Î˚ !Ó£Ï̂ ÏÎ˚Ó˚ ~ÓÇ !Ü˛S%È áÓ˚̂ Ïã˛Ó˚ í z̨̨ õÓ˚
!lË≈˛Ó˚ Ü˛ˆÏÓ˚– §%ï˛Ó˚yÇñ !Ü˛S%È ˆÜ˛y¡õy!l çlàˆÏîÓ˚ !lÜ˛ê˛
°!@¿˛õe !Ó!°Ü˛Ó˚̂ ÏîÓ˚ ÓƒÎ˚Ë˛yÓ˚ Ó• Ï̂l x«˛Ù •GÎ˚yÓ˚ òÓ%̊î
ï˛yÓ˚y Óƒ!=˛ !Ó Ï̂¢ Ï̂£Ï xyÓ^˝ê˛l ̂ Ì Ï̂Ü˛ §%!Óôy ̂ ˛õ Ï̂Î˚ Ìy Ï̂Ü˛–

4. x!ôÜ˛yÓ˚!Ë˛!_Ü˛ !Ó!° (Rights Issue): •z•y •ˆÏ°y
Óï≈̨ Ùyl ̂ ¢Î̊yÓ̊@Ã̋•#ï˛y Ï̂òÓ̊ ̂ Ü˛y¡õyl!ê˛Ó̊ ̨õ«˛ ̂ Ì Ï̂Ü˛ ̂ òGÎ̊y
~Ü˛ ôÓ˚ˆÏlÓ˚ !ÓˆÏ¢£Ï §%!Óôy ÎyˆÏï˛ ï˛yÓ˚y lï%˛l !Ó!°Ü,˛ï˛
ˆ¢Î̊yÓ̊ Ï̂Ü˛ ̂ Ü˛y¡õy!l!ê˛Ó̊ l#!ï˛ !l Ï̂ò≈!¢Ü˛y ÎÌyÎÌ ̨õy° Ï̂lÓ̊
Ùyôƒ Ï̂Ù Ù)°ôl §Ç@˝Ã Ï̂•Ó˚ çlƒ !Ó!° Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚– ̂ ¢Î˚yÓ˚
@˝Ã•#ï˛yàî Ï̂òÓ˚ lï%̨ l ̂ ¢Î˚yÓ˚ Ü ̨ Î˚ Ü˛Ó˚yÓ˚ ̂ «˛ Ï̂e ~Ü˛ !Ó Ï̂¢£Ï
x!ôÜ˛yÓ̊ ≤Ãòyl Ü˛Ó̊y •Î̊ Îy Ï̂ï˛ ï˛yÓ̊y ï˛y Ï̂òÓ̊ •y Ï̂ï˛ Óï≈̨ Ùy Ï̂l
ÌyÜ˛y ̂ ¢Î̊y Ï̂Ó̊Ó̊ xl%̨ õy Ï̂ï˛ lï%̨ l ̂ ¢Î̊yÓ̊ Ü ̨ Î̊ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊–

≤Ãy•zÙy!Ó˚ ÙyˆÏÜ≈˛ê˛ Óy ≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚ ~ÓÇ ̂ §ˆÏÜ˛u˛y!Ó˚ ÙyˆÏÜ≈˛ê˛ Óy fiê˛Ü˛ ~:ˆÏã˛O
Óy fiê˛Ü˛ ÓyçyÓ˚ Óy ̂ àÔî ÓyçyˆÏÓ˚Ó˚ ~Ü˛ ï%˛°lyÙ)°Ü˛ xyˆÏ°yã˛ly
≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚ ˆ§ˆÏÜ˛u˛y!Ó˚ ÓyçyÓ˚

ålï%˛l •z§%ƒÓ˚ ÓyçyÓ˚ä åfiê˛Ü˛ ~:ˆÏã˛O Óy fiê˛Ü˛ ÓyçyÓ˚ Óy ˆàÔî ÓyçyÓ˚ä

(i) lï%˛l ˆÜ˛y¡õy!l§Ù)• Óy ~Ü˛!ê˛ fiÌyÎ˚# ˆÜ˛y¡õy!lÓ˚
lï%˛l •z§%ƒÜ,˛ï˛ °!@¿˛õeà%ˆÏ°y ~•z ÓyçyˆÏÓ˚ Ü ˛Î˚ÈüÈ!ÓÜ ˛Î˚
•Î˚–

(ii) ˆÜ˛y¡õy!là%ˆÏ°yÓ˚ myÓ˚y °@¿#˛õeà%ˆÏ°y §Ó˚y§!Ó˚Ë˛yˆÏÓ
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ Ü˛yˆÏSÈ !ÓÜ ˛Î˚ Ü˛Ó˚y •Î˚ åÜ˛áˆÏly
Ü˛áˆÏly ÙôƒfiÌï˛yÜ˛yÓ˚#ˆÏòÓ˚ myÓ˚yG !ÓÜ ˛Î˚ Ü˛Ó˚y •Î˚ä–

(iii) ï˛•!Óˆ Ï°Ó˚ ôyÓ˚y §M˛Î˚Ü˛yÓ ˚ #ˆ ÏòÓ˚ ˆÌˆ ÏÜ˛
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ !òˆÏÜ˛ ≤ÃÓy!•ï˛ •ˆÏÎ˚ ÌyˆÏÜ˛ xÌ≈yÍ
≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚!ê˛ ≤Ãï˛ƒ«˛Ë˛yˆÏÓ Ù)°ôˆÏlÓ˚ àë˛l
≤Ã!Ü ˛Î˚yˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚–

(iv) ¢%ô%Ùye °!@¿˛õ Ï̂eÓ˚ Ü ̨ Î˚ ~Ó˚ âê˛lyÎ˚ ̨≤ÃyÌ!ÙÜ˛ Óyçy Ï̂Ó˚
§Çâ!ê˛ï˛ •ˆÏÎ˚ ÌyˆÏÜ˛ñ ~áyˆÏl ˆÜ˛yl °!@¿˛õˆÏeÓ˚ !ÓÜ ˛Î˚
Ü˛Ó˚y •Î˚ ly–

(v) ˆÜ˛y¡õy!lÓ˚ ̨õ!Ó˚ã˛y°Ü˛Ù[˛°#Ó˚ myÓ˚y•z °!@¿˛õ Ï̂eÓ˚ òyÙ
!l!ò≈T˛ •Î˚ G ˆ§ òyÙ à,•#ï˛ •Î˚–

(vi) ~Ó˚ ˆÜ˛yl !l!ò≈T˛ ˆË˛ÔˆÏày!°Ü˛ xÓfiÌyl ÌyˆÏÜ˛ly

(i) ~áyˆÏl ¢%ô%Ùye !ÓòƒÙyl Óy ã˛y°% ˆ¢Î˚yÓ˚à%ˆÏ°y•z
Ü ˛Î˚ÈüÈ!ÓÜ ˛Î˚ •Î˚–

(ii) Óï≈̨ Ùyl ã˛y°% ̂ ¢Î˚y Ï̂Ó˚Ó˚ Ùy!°Ü˛yly !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚
Ù Ï̂ôƒ •hflÏyhs˝!Ó˚ï˛ • Ï̂Î˚ Ìy Ï̂Ü˛– ̂ Ü˛y¡õy!l!ê˛ ~•z âê˛lyÓ˚
ÙˆÏôƒ ÌyˆÏÜ˛ ly–

(iii) ˆ¢Î˚yˆÏÓ˚Ó˚ làò Ù)ˆÏ°ƒ Ó˚)˛õyhs˝Ó˚Ü˛Ó˚î Óy ï˛yÓ˚°ƒï˛yÓ˚
Ó,!Âô •Î˚ xÌ≈yÍ ˆ§ˆÏÜ˛u˛y!Ó˚ ÓyçyÓ˚ ˛õˆÏÓ˚y«˛Ë˛yˆÏÓ
Ù)°ôˆÏlÓ˚ àë˛lˆÏÜ˛ í˛zÍ§y!•ï˛ Ü˛ˆÏÓ˚ ÌyˆÏÜ˛–

(iv) °!@¿˛õˆÏeÓ˚ Ü ˛Î˚ G !ÓÜ ˛Î˚ í˛zË˛Î˚ ≤Ã!Ü ˛Î˚y•z fiê˛Ü˛
~:ˆÏã˛ˆÏO âˆÏê˛ ÌyˆÏÜ˛–

(v) ~áyˆÏl ˆ¢Î˚yÓ˚ ≤Ã!ï˛ Ù)°ƒ °!@¿˛õˆÏeÓ˚ ã˛y!•òy G
ˆçyàyˆÏlÓ˚ âyï˛ÈüÈ≤Ã!ï˛âyˆÏï˛ !l!ò≈T˛ •ˆÏÎ˚ ÌyˆÏÜ˛–

(vi) •z•y ~Ü˛!ê˛ !l!ò≈T˛ fiÌyˆÏl ̨àˆÏí˛¸ í˛zˆÏë˛–
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5. •zÈüÈxy•z!˛õG (e-IPOs) : ~Ü˛!ê˛ ˆÜ˛y¡õy!l ˆÎ
çlà Ï̂îÓ˚ Ü˛ySÈ ̂ Ì Ï̂Ü˛ Ù)°ôl §Ç@˝Ã Ï̂•Ó˚ ̂ ã˛T˛y Ü˛Ó˚̂ ÏSÈ ï˛y Ï̂Ü˛
xÓ¢ƒ•z fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ˚ xhs˝à≈ï˛ xl°y•zl ̨õ!Ó˚̂ Ï§ÓyÓ˚
Ùôƒ !òˆÏÎ˚ fiê˛Ü˛ ~:ˆÏã˛ˆÏOÓ˚ §yˆÏÌ ~Ü˛!ê˛ ã%˛!=˛ˆÏï˛ xyÓÂô
•ˆÏï˛ •ˆÏÓ– ~ˆÏÜ˛ Initial Public Offer (IPO) Ó°y
• Ï̂Î̊ Ìy Ï̂Ü˛– SEBIÈüÈ~Ó̊ !lÓ!rôï˛ òy°y° Ï̂òÓ̊ !l Ï̂Î̊yà Ü˛Ó̊ Ï̂ï˛
•Î˚ ~•z §¡õ!Ü≈˛ï˛ xyˆÏÓòl @˝Ã•î ~ÓÇ ˆÜ˛y¡õy!l!ê˛Ó˚
xy Ï̂ò¢ ̂ ˛õ¢ Ü˛Ó̊yÓ̊ çlƒ– ~SÈyí˛̧yG !Ó!°Ü˛yÓ̊Ü˛ ̂ Ü˛y¡õy!l!ê˛
xÓ¢ƒ•z ~Ü˛çl !lÓrôÜ˛ˆÏÜ˛ !lˆÏÎ˚yà Ü˛Ó˚ˆÏÓ ÎyˆÏï˛ fiê˛Ü˛
~: Ï̂ã˛ Ï̂M˛Ó˚ §y Ï̂Ì ï˛yÓ˚ ̃ Óò%ƒ!ï˛l ̂ Îyày Ï̂Îyà §%¤%̨  Ìy Ï̂Ü˛–
í z̨=˛ ̂ Ü˛y¡õy!l!ê˛ xÓ¢ƒ•z ~Ü˛çl !lÓrôÜ˛̂ ÏÜ˛ !l Ï̂Î̊yà Ü˛Ó̊yÓ̊
çlƒ ̂ ÎÈüÈˆÜ˛y Ï̂ly fiê˛Ü˛ ~: Ï̂ã˛ Ï̂M˛Ó˚ !lÜ˛ê˛ xy Ï̂Óòl Ü˛Ó˚̂ Ïï˛
˛õyˆÏÓ˚ ¢%ô%Ùye ˆÎ fiê˛Ü˛ ~:ˆÏã˛O ˆÌˆÏÜ˛ ˆ§ ˆ¢Î˚yÓ˚ !Ó!°
Ü˛ Ï̂Ó˚̂ ÏSÈ ̂ §!ê˛ Óƒï˛#ï˛– Ù%áƒ ÓƒÓfiÌy˛õÜ˛ °@¿#˛õ Ï̂eÓ˚ § Ï̂Aà
§¡õ!Ü≈˛ï˛ §Ü˛° ÙôƒfiÌï˛yÜ˛yÓ˚# Óƒ!=˛ÓˆÏà≈Ó˚ §yˆÏÌ §%¤%˛
§Ùß∫Î˚ ÓçyÎ˚ Ó˚yáˆÏÓ–

ˆàÔî ÓyçyÓ˚ (SECONDARY MARKET)

ˆàÔî ÓyçyÓ˚ fiê˛Ü˛ ÙyˆÏÜ≈˛ê˛ Óy fiê˛Ü˛ ~:ˆÏã˛O lyˆÏÙG
˛õ!Ó̊!ã˛ï˛– •z•y • Ï̂°y ~Ùl ~Ü˛!ê˛ ÓyçyÓ̊ ̂ Îáy Ï̂l Óï≈̨ Ùy Ï̂l

!ÓòƒÙyl ˆÜ˛yl °!@¿˛õˆÏeÓ˚ Ü ˛Î˚ÈüÈ!ÓÜ ˛Î˚ •ˆÏÎ˚ ÌyˆÏÜ˛– •z•y
Óï≈˛ÙyˆÏlÓ˚ !Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ !Ó°!@¿Ü˛Ó˚î G lï%˛l
!Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂Ü˛ ÓyçyÓ˚ ≤Ã Ï̂Ó Ï̂¢Ó˚ x!ôÜ˛yÓ˚ ≤Ãòyl Ü˛ Ï̂Ó˚
ÌyˆÏÜ˛– •z•y ˆÜ˛yl !ÓòƒÙyl °!@¿˛õˆÏeÓ˚ ï˛yÓ˚°ƒï˛y ~ÓÇ
!Ó˛õîl Ï̂Îyàƒï˛y !Ó£Ï̂ ÏÎ̊G §•yÎ̊ï˛y ≤Ãòyl Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛– •z•y
ˆò Ï̂¢Ó̊ xÌ≈̃ Ïl!ï˛Ü˛ í z̨ß̈!ï˛ Ï̂ï˛G Î Ï̂ÌT˛ ̂ Îyàòyl Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛
Îy Ï̂ï˛ §Ó≈y Į̈̂ õ«˛y í z̨Í˛õyòl«˛Ù ̂ «˛ Ï̂e !Ó°!@¿Ü˛Ó˚î G ̨õ%l/
!Ó!l Ï̂Î̊yà ≤Ã!Ü ̨ Î̊yÓ̊ Ùyôƒ Ï̂Ù ï˛•!Ó°à%̂ Ï°y Ï̂Ü˛ !l Ï̂Î̊yçl Ü˛Ó̊y
ÎyÎ˚– °!@¿˛õeà%ˆ Ï°y ÈSEBIü È~Ó˚ ≤Ãî#ï˛ l#!ï˛
!lˆÏò≈!¢Ü˛yà%ˆÏ°yÓ˚ xl%§yˆÏÓ˚ Ü ˛Î˚ÈüÈ!ÓÜ ˛Î˚ñ ˛õ!Ó˚ˆÏ¢yô ~ÓÇ
!l‹õ!_ • Ï̂Î̊ Ìy Ï̂Ü˛– ï˛Ìƒ ≤ÃÎ%!=˛Ó̊ x@˝Ãà!ï˛Ó̊ Ê˛ Ï̂° ̂ ò Ï̂¢Ó̊
ˆÎÈüÈ̂ Ü˛y Ï̂ly fiÌyl ̂ Ì Ï̂Ü˛ fiê˛Ü˛ ~: Ï̂ã˛̂ ÏOÓ̊ Ùyôƒ Ï̂Ù °!@¿̨õ Ï̂eÓ̊
Ü ˛Î˚ÈüÈ!ÓÜ ˛Î˚ xˆÏlÜ˛ê˛y•z §%àÙ •ˆÏÎ˚ˆÏSÈ !Ó!Ë˛ß¨ ˆ°lˆÏòl
ê˛yÓ˚!ÙlyˆÏ°Ó˚ ÙyôƒˆÏÙ– ≤ÃyÌ!ÙÜ˛ ÓyçyˆÏÓ˚Ó˚ í˛zß¨!ï˛Ó˚
˛õy¢y˛õy!¢ ˆàÔî ÓyçyÓ˚!ê˛G !Óàï˛ 10 ÓSÈˆ ÏÓ ˚
à%Ó%̊c˛õ)î≈Ë˛y Ï̂Ó Î Ï̂ÌT˛ í z̨ß¨!ï˛ §yôl Ü˛ Ï̂Ó˚̂ ÏSÈ–

fiê˛Ü˛ ~:ˆÏã˛O (STOCK EXCHANGE)

fiê˛Ü˛ ~: Ï̂ã˛O • Ï̂°y ~Ùl ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl Îy !ÓòƒyÙyl
ˆÜ˛yl °!@¿˛õˆÏeÓ˚ Ü ˛Î˚ G !ÓÜ ˛ˆÏÎ˚Ó˚ ÙyôƒÙÓ˚)ˆÏ˛õ §•yÎ˚ï˛y

Ë˛yÓ˚ï˛ÓˆÏ£Ï≈ fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ •z!ï˛•y§ (History of the Stock Market in India)

Îál ≤ÃÌÙÓyˆÏÓ˚Ó˚ ÙˆÏï˛y ò#â≈ˆÏÙÎ˚yò# !Ó!lÙÎ˚ˆÏÎyàƒ °@¿#˛õeà%ˆÏ°y !Ó!° Ü˛Ó˚y •ˆÏÎ˚!SÈ°ñ ˆ§•z xyë˛yˆÏÓ˚y¢ ¢ï˛y∑#Ó˚ ˆ¢£Ï
!òÜ˛ ̂ ÌˆÏÜ˛ ¢%Ó˚% Ë˛yÓ˚ï˛ÓˆÏ£Ï≈Ó˚ fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ •z!ï˛•y§–  1850 §yˆÏ° Ë˛yÓ˚ï˛#Î˚ ̂ Ü˛y¡õy!l xy•zl ≤ÃÌÙÓyÓ˚ ≤ÃÓ!ï≈˛ï˛ •Î˚
ÎyÓ˚ Ù)° ̃ Ó!¢T˛ƒ !SÈ° §#ÙyÓÂô òyÎ˚ ~ÓÇ Ü˛ˆÏ˛õ≈yˆÏÓ˚ê˛ °!@¿˛õˆÏeÓ˚ ̂ «˛ˆÏe !Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ í˛zÍ§y• Ó,!Âô Ü˛Ó˚y– 1875

§yˆÏ° Ë˛yÓ˚ï˛ÓˆÏ£Ï≈Ó˚ ˆÓyˆÏ¡∫ ≤ÃˆÏòˆÏ¢ ≤ÃÌÙ Stock Exchange !ê˛ fiÌy!˛õï˛ •ˆÏÎ˚!SÈ° “The Native Share and

Stock Brokers Association” lyˆÏÙ– Óï≈˛ÙyˆÏl •z•y Bombay Stock Exchange (BSE) lyˆÏÙ ̨õ!Ó˚!ã˛ï˛– ~Ó˚
˛õÓ˚Óï˛#≈̂ Ïï˛ xy• Ï̂ÙòyÓyò (1894), ̂ Ü˛y°Ü˛yï˛y  (1908) ~ÓÇ Ùyoyç (1937) ~ stock exchange à%̂ Ï°yÓ˚ àë˛l G
í˛zß¨Î˚l •ˆÏÎ˚!SÈ°– ~ê˛y á%Ó•z ÙçyòyÓ˚ âê˛ly !SÈ° ˆÎ stock exchange à%ˆÏ°y ≤ÃÌˆÏÙ ¢%ô%Ùye Óí˛¸ Óí˛¸ ÓƒÓ§y G
Óy!îˆÏçƒÓ˚ ˆÜ˛w!Ó®%à%ˆÏ°yˆÏï˛ àˆÏí˛¸ í˛zˆÏë˛!SÈ°–

1990 §yˆÏ°Ó˚ ≤ÃÌÙ §ÙˆÏÎ˚Ó˚ xyˆÏà ˛õÎ≈hs˝ Ë˛yÓ˚ï˛#Î˚ secondary market !ê˛ xyM˛!°Ü˛ stock exchanges

à%̂ Ï°y !l Ï̂Î˚•z à!ë˛ï˛ !SÈ° ~ÓÇ ~•z ï˛y!°Ü˛yÓ˚ ¢# Ï̂£Ï≈  BSE !SÈ°–  1991 §y Ï̂°Ó˚ ̨õ%là≈ë˛l G §Ç Ï̂¢yô Ï̂lÓ˚ ̨õ Ï̂Ó˚ñ Ë˛yÓ˚ï˛#Î˚
secondary market !ê˛ !ï˛l!ê˛ hflÏˆÏÓ˚ í˛zß¨#ï˛ •Î˚ñ ~à%ˆÏ°y •ˆÏ°y ı
• xyM˛!°Ü˛ fiê˛Ü˛ ~:ˆÏã˛O [Regional Stock Exchanges]

• çyï˛#Î˚ fiê˛Ü˛ ~:ˆÏã˛O [National Stock Exchange (NSE)]

• [Over the Counter Exchange of India (OTCEI)]
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Ü˛ Ï̂Ó˚ Îy Ï̂FSÈ– ~Ü˛!ê˛ ÓyçyÓ˚Ó)̊̂ Į̈ õ fiê˛Ü˛ ~: Ï̂ã˛O °!@¿˛õ Ï̂eÓ˚
xyòylÈüÈ≤ÃòylˆÏÜ˛ åˆ¢Î˚yÓ˚ñ }î˛õe •zï˛ƒy!òÓ˚ä xÌ≈Ó˚)ˆÏ˛õ
§•ç Ü˛ˆÏÓ˚  ~ÓÇ ï˛ò‰!Ó˛õÓ˚#ï˛ fiê˛Ü˛ ~:ˆÏã˛Oà%ˆÏ°y
ˆÜ˛y¡õy!là%̂ Ï°y Ï̂Ü˛ ï˛•!Ó°Ó̊)̂ Į̈ õ xÌ≈ §Ç@Ã̋• Ü˛Ó̊ Ï̂ï˛ §y•yÎƒ
Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛– !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ !Ó!l Ï̂Î̊y Ï̂àÓ̊ ï˛yÓ̊°ƒ ~ÓÇ
!lÓ˚y˛õ_y ≤Ãòyl Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛ ~ÓÇ ~Ü˛!ê˛ fl∫ï˛sf ̂ Ü˛y¡õy!lÓ˚
}î Ï̂Îyàƒï˛y Ó,!Âô Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–
fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ˚ xÌ≈ (Meaning of Stock Exchange)

Securities Contracts (Regulation) Act 1956,

xl%§y Ï̂Ó˚ stock exchange ÈüÈ~Ó˚ xÌ≈ • Ï̂°yñ ̂ ÎÈüÈˆÜ˛y Ï̂ly
fl∫ï˛sf Óƒ!=˛ÓˆÏà≈Ó˚ ~Ü˛!ê˛ §ÇâÓÂô àë˛lñ ÎyÓ˚ xhs˝Ë%≈˛!=˛
• Ï̂ï˛G ̨õy Ï̂Ó˚ xyÓyÓ˚ lyG • Ï̂ï˛ ̨õy Ï̂Ó˚ó  ÎyÓ˚ àë˛l • Ï̂Î˚!SÈ°
ÓƒÓ§yÓ˚ !lÎ˚yÙÜ˛ xÌÓy !lÎ˚sfîÜ˛yÓ˚#Ó)̊̂ Į̈ õñ Îy °!@¿˛õ Ï̂eÓ˚
Ü ̨ Î̊ G !ÓÜ ̨ Î̊ G ~Ó̊ ̂ °l Ï̂òl !Ó£Ï̂ ÏÎ̊ §y•yÎƒ ≤Ãòyl Ü˛Ó̊ Ï̂Ó–
fiê˛Ü˛ ~:ˆÏã˛ˆÏOÓ˚ Ü˛yÎ≈yÓ!° (Functions of a Stock

Exchange)

~Ü˛!ê˛ ò«˛ G !Ü ̨ Î̊y¢#° fiê˛Ü˛ ~: Ï̂ã˛O lï%̨l °!@¿̨ ˛õeà%̂ Ï°yÓ̊
çlƒ ~Ü˛!ê˛ §!Ü ̨ Î̊ ~ÓÇ Ü ̨ ÙÓô≈Ùyl ≤ÃyÌ!ÙÜ˛ ÓyçyÓ̊ ̃ ï˛!Ó̊Ó̊
˛õy¢y˛õy!¢ ~Ü˛ §M˛y°l# ˛õ!Ó˚ˆÏÓˆÏ¢Ó˚ §,!T˛ Ü˛ˆÏÓ˚ ÌyˆÏÜ˛–
~Ü˛!ê˛ §!Ü ˛Î˚ ~ÓÇ §%¤%˛ ˆàÔîÓyçyÓ˚ §¡õˆÏÜ≈˛ °!@¿˛õe
!Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚ Ù Ï̂ôƒ ~Ü˛ xy¢yÓyò# ≤ÃÓ,!_Ó˚ í ẑ̨ Ïß√£Ïî
âê˛yÎ̊– fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ̊ !Ü˛S%È à%Ó̊%c˛õ)î≈ !Ü ̨ Î̊yÜ˛°y˛õ §¡õ Ï̂Ü≈̨
l# Ï̂ã˛ xy Ï̂°yã˛ly Ü˛Ó˚y • Ï̂°y–

1. !ÓòƒÙyl °!@¿˛õ Ï̂eÓ˚ çlƒ ï˛yÓ˚°ƒï˛y ~ÓÇ !Ó˛õî Ï̂lÓ˚
§%!Óôy ≤ÃòylÜ˛Ó̊î   : ~Ü˛!ê˛ fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ̊ Ù)° Ü˛yÎ≈yÓ!°
•ˆÏ°y ~Ü˛!ê˛ ôyÓ˚yÓy!•Ü˛ ÓyçyÓ˚ ÓƒÓfiÌyÓ˚ ≤Ã›ï˛Ü˛Ó˚î
ˆÎáyˆÏl °!@¿˛õe §Ù)ˆÏ•Ó˚ Ü ˛Î˚ G !ÓÜ ˛Î˚ •ˆÏÓ– •z•y
!Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ !Ó°!@¿Ü˛Ó̊î G ̨õ%l!Ó≈!l Ï̂Î̊y Ï̂àÓ̊ §%!Óôy
≤Ãòyl Ü˛ˆÏÓ˚– •z•y ÓyçyˆÏÓ˚ !ÓòƒÙyl °!@¿˛õeà%ˆÏ°yÓ˚ çlƒ
ï˛yÓ˚°ƒï˛y ~ÓÇ §•ç ÓyçyÓ˚#Ü˛Ó˚î !Ó£ÏˆÏÎ˚Ó˚ í˛z˛õÓ˚ à%Ó˚%c
xyˆÏÓ˚y˛õ Ü˛ˆÏÓ˚ ÌyˆÏÜ˛–

2. °!@¿ õeà%ˆÏ°yÓ˚ Ù)°ƒ !fiÌÓ˚#Ü˛Ó˚î : ~Ü˛!ê˛ fiê˛Ü˛
~:ˆÏã˛ˆÏOÓ˚ xhs˝à≈ï˛ ˆ¢Î˚yÓ˚à%ˆÏ°yÓ˚ Ù)°ƒ ã˛y!•òy G
ˆçyày Ï̂lÓ̊ âyï Ę̀üÈ≤Ã!ï˛ây Ï̂ï˛Ó̊ Ùyôƒ Ï̂Ù !fiÌÓ̊#Ü,̨ ï˛ •Î̊– ~Ü˛!ê˛
fiê˛Ü˛ ~: Ï̂ã˛O • Ï̂°y ~Ùl ~Ü˛ ≤ÃÜ˛y Ï̂Ó˚Ó˚ !Ó Ï̂¢£Ï ̂ Ü˛Ô¢°
ÎyÓ˚ ÙyôƒˆÏÙ x!ÓÓ˚ï˛ °!@¿˛õeà%ˆÏ°yÓ˚ Ù)°ƒ !lô≈yÓ˚î Ü˛Ó˚y
•Î˚– ~•z ôÓ˚ˆÏlÓ˚ Ù)°ƒ !lô≈yÓ˚ˆÏîÓ˚ ≤Ã!Ü ˛Î˚yÓ˚ çlƒ
ÓyçyÓ˚!fiÌï˛ ˆÜ ˛ï˛y G !ÓˆÏÜ ˛ï˛y í˛zË˛ˆÏÎ˚•z ï˛yÍ«˛!îÜ˛
à%Ó%̊c˛õ)î≈ ï˛Ìƒy!ò ̂ ˛õ Ï̂Î˚ Ìy Ï̂Ü˛l–

3. ̂ °l Ï̂ò Ï̂lÓ˚ §%Ó˚«˛y ı ~Ü˛!ê˛ fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ˚ xhs˝à≈ï˛
§ò§ƒ˛õˆÏòÓ˚ ôyÓ˚y §%¤%˛Ë˛yˆÏÓ !lÎ˚!sfï˛ ÌyˆÏÜ˛ ~ÓÇ ~ˆÏòÓ˚
Óy!î!çƒÜ˛ ̂ °l Ï̂ò Ï̂lÓ̊ ≤Ã!Ü ̨ Î̊y!ê˛G xy•z!l Ü˛yë˛y Ï̂ÙyÓ̊ Ù Ï̂ôƒ
ˆÌ Ï̂Ü˛G §%§ÇK˛y!Î˚ï˛ Ìy Ï̂Ü˛– Ê˛°fl∫Ó)̨̊ õñ •z•y !l!Ÿã˛ï˛ Ü˛ Ï̂Ó˚
ˆÎñ !Ó!lˆÏÎ˚yàÜ˛yÓ˚#àî ÎyˆÏï˛ ~Ü˛!ê˛ §%Ó˚!«˛ï˛ ~ÓÇ lƒyÎƒ
ˆÜ˛ylyˆÏÓã˛y ÓyçyˆÏÓ˚Ó˚ ÙˆÏôƒ ̂ ÌˆÏÜ˛ Ü˛Ó˚ˆÏï˛ ̨õyˆÏÓ˚–

4. xÌ≈̃ Ïl!ï˛Ü˛ í z̨ß¨Î˚̂ Ïl ̂ Îyàòyl ı   ~Ü˛!ê˛ fiê˛Ü˛ ~: Ï̂ã˛O
•ˆÏ°y ~Ùl ~Ü˛!ê˛ ÓyçyÓ˚ !ÓòƒÙyl °!@¿˛õeà%ˆÏ°yÓ˚ ̨õ%l/
!ÓÜ ˛Î˚ G ˆ°lˆÏòl •ˆÏÎ˚ ÌyˆÏÜ˛– !Ó°!@¿Ü˛Ó˚î G ˛õ%l/
!Ó!l Ï̂Î̊y Ï̂àÓ̊ ~•z ≤Ã!Ü ̨ Î̊yÓ̊ Ùyôƒ Ï̂Ù §M˛ Ï̂Î̊Ó̊ §!ë˛Ü˛ !l Ï̂ò≈¢ly
• Ï̂Î̊ Ìy Ï̂Ü˛ Îy Ï̂ï˛ •z•y §Ó≈y Į̈̂ õ«˛y í z̨Í˛õyòl«˛Ù !Ó!l Ï̂Î̊y Ï̂àÓ̊
Ùyôƒ Ï̂Ù §%¤%̨ Ë˛y Ï̂Ó ÓƒÓ•,ï˛ • Ï̂Î̊ Ìy Ï̂Ü˛– •z•y Ù)°ô Ï̂lÓ̊ àë˛l
~ÓÇ xÌ≈˜Ïl!ï˛Ü˛ í˛zß¨Î˚l §yôl Ü˛ˆÏÓ˚ ÌyˆÏÜ˛–

5. •zÜ%̨ ƒ•z!ê˛ !Ü ̨ Î̊yÜ˛°y Į̈̂ õÓ̊ Óƒy!Æ¢#°ï˛y ı fiê˛Ü˛ ~: Ï̂ã˛O
~Ü˛!ê˛ à%Ó ˚ %c˛õ )î ≈ Ë ) ˛ !ÙÜ˛y ˛õy°l Ü˛ˆ ÏÓ ˚ Ìyˆ ÏÜ˛ñ
!Ó!l Ï̂Î̊yàÜ˛yÓ̊#àî Ï̂Ü˛ !Ó!l Ï̂Î̊yà §¡õ!Ü≈̨ ï˛ !Ó£Ï̂ ÏÎ̊ ≤Ã!¢!«˛ï˛
Ü˛ˆÏÓ˚ ï%˛°ˆÏï˛ ~ÓÇ xˆÏ˛õ«˛yÜ,˛ï˛ Ë˛yˆÏ°y ˆ°lˆÏòˆÏlÓ˚
xl%¢#°ˆÏlñ lï%˛l °!@¿˛õe !Ó!°Ó˚ ˆ«˛ˆÏe !lÎ˚sfî ÓçyÎ˚
ˆÓ˚ˆÏá ~ÓÇ x!ôÜ˛ï˛Ó˚ ˆ¢Î˚yÓ˚ Ùy!°Ü˛ylyÓ˚ !Ó£ÏÎ˚!ê˛
!l!Ÿã˛ï˛Ü˛Ó˚̂ ÏîÓ˚ Ùyôƒ Ï̂Ù–

ˆÓy¡∫y•z  fiê˛Ü˛  ~:ˆÏã˛O
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6. Ê˛yê‰˛Ü˛yÓ˚ çlƒ §%!Óôy ≤Ãòyl Ü˛Ó˚y ı fiê˛Ü˛ ~: Ï̂ã˛O
xy•ẑ ÏlÓ˚ myÓ˚y !l Ï̂ò≈!¢ï˛ à[˛#Ó˚ Ù Ï̂ôƒ ̂ Ì Ï̂Ü˛ ~Ü˛ §#ÙyÓÂô
~ÓÇ !lÎ̊!sfï˛ ̨õÂô!ï˛Ó̊ xl%§Ó̊î Ü˛ Ï̂Ó̊ Ê˛yê‰̨ Ü˛y Ü˛yÎ≈Ü˛°y˛õ Ï̂Ü˛
ÎˆÏÌT˛ §%ˆÏÎyà ≤Ãòyl Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– •z•y ~•z Ùï˛ÓyòˆÏÜ˛
§Ó≈§¡øï˛Ë˛y Ï̂Ó @˝Ã•î Ü˛ Ï̂Ó˚̂ ÏSÈ ̂ Îñ ~Ü˛!ê˛ !l!ò≈T˛ •y Ï̂Ó˚ â Ï̂ê˛
ÌyÜ˛y Ê˛yê‰˛Ü˛y Ü˛yÎ≈Ü˛°y˛õ fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ ï˛yÓ˚ï˛Ùƒ ~ÓÇ
òyÙhflÏˆÏÓ˚Ó˚ ôyÓ˚yÓy!•Ü˛ï˛yˆÏÜ˛ !l!Ÿã˛ï˛ Ü˛Ó˚ˆÏï˛ ÎˆÏÌT˛
x˛õ!Ó˚•yÎ≈–

Ü˛yÓ˚ÓyÓ˚ ~ÓÇ !l‹õ!_ ˛õÂô!ï˛ (TRADING AND

SETTLEMENT PROCEDURE)

Óï≈˛Ùyl !òˆÏl °!@¿˛õˆÏeÓ˚ Ü ˛Î˚ÈüÈ!ÓÜ ˛Î˚ ~Ü˛!ê˛ xl°y•zl
≤Ã!Ü ˛Î˚yÓ˚ ÙyôƒˆÏÙ Ü˛!¡õí˛zê˛yˆÏÓ˚Ó˚ !fl;l !lË≈˛Ó˚ ˜Óò%ƒ!ï˛l
Ü˛yÓ˚Óy!Ó˚ ≤Ã!Ü ˛Î˚yÓ˚ ÙyôƒˆÏÙ ˛õ!Ó˚§Ùy!Æ •Î˚– §•çË˛yˆÏÓ
§Ü˛° ˆ¢Î˚yˆÏÓ˚Ó˚ ~ÓÇ }î˛õˆÏeÓ˚ Ü ˛Î˚ G !ÓÜ ˛Î˚ ~Ü˛
Ü˛!¡õí z̨ê˛yÓ˚ ê˛yÓ˚!Ùly° ÓƒÓfiÌyÓ˚ Ùyôƒ Ï̂Ù â Ï̂ê˛ Ìy Ï̂Ü˛–

~Ü˛òy ~Ü˛§ÙÎ˚ !SÈ° Îál í z̨ß√%%=˛ •R Ï̂ày° xÓfiÌyÎ˚
°!@¿˛õe§Ù)• fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ̊ ̂ Ù Ï̂V˛ Ï̂ï˛ ̂ Ó̊ Ï̂á Ü ̨ Î̊ÈüÈ!ÓÜ ̨ Î̊
• Ï̂ï˛y– ̇ Ó̊)̨ õ Óy!î!çƒÜ˛ òÓ̊Ü˛£ÏyÜ˛!£Ï ̨õÂô!ï˛ Ï̂ï˛ñ òy°y° Ï̂òÓ̊
myÓ˚y ã˛y˛õyˆÏly Óy!î!çƒÜ˛ ˆ°lˆÏòlà%ˆÏ°y•z âˆÏê˛ ÌyÜ˛ˆÏï˛y
~ÓÇ òyÙ§Ù)• !ã˛ÍÜ˛yÓ˚ Ü˛ˆÏÓ˚ Ó°y •ˆÏï˛y G §Ó≈yˆÏ˛õ«˛y
x!ôÜ˛ !l°yˆÏÙÓ˚ í˛yÜ˛Ü˛yÓ˚#Ó˚ !lÜ˛ˆÏê˛•z ˆ¢Î˚yÓ˚ !Ó!Ü ˛ Ü˛Ó˚y
•ˆ Ïï˛y– Î!òG Óï≈ ˛Ùyl !òˆ Ïl ≤ÃyÎ ˚ §Ü˛° fiê˛Ü˛

~: Ï̂ã˛Oà%̂ Ï°y•z ̃ Óò%ƒ!ï˛l ̨õ!Ó̊ Ï̂§ÓyÓ̊ xhs˝à≈ï˛ ~ÓÇ §ÙhflÏ
ˆ°l Ï̂òlà%̂ Ï°y òy°y°ÈüÈ~Ó˚ x!Ê˛§Ü˛ Ï̂«˛ ~Ü˛ Ü˛!¡õí z̨ê˛yÓ˚
ê˛yÓ˚!Ùly Ï̂°Ó˚ Ùyôƒ Ï̂Ù • Ï̂Î˚ Ìy Ï̂Ü˛– ~Ü˛!ê˛ fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ˚
Ù)° Ü˛!¡õí˛zê˛yÓ˚ ≤Ãîy°#!ê˛Ó˚ §ˆÏAà ˆòˆÏ¢Ó˚ ÙˆÏôƒ SÈ!í˛¸ˆÏÎ˚
ÌyÜ˛y xlƒylƒ ê˛yÓ˚!ÙlyˆÏ°Ó˚ §ÇÎ%!=˛ ÌyˆÏÜ˛– °!@¿˛õˆÏeÓ˚
ˆ°lˆÏòl òy°y° ÎyÓ˚y fiê˛Ü˛ ~:ˆÏã˛ˆÏOÓ˚ §ò§ƒñ ~ˆÏòÓ˚
Ùyôƒ Ï̂Ù • Ï̂Î̊ Ìy Ï̂Ü˛– °!@¿˛õ Ï̂eÓ̊ ~•z ̂ °l Ï̂òl ≤Ã!Ü ̨ Î̊y fiê˛Ü˛
Ùy Ï̂Ü≈̨ Ï̂ê˛Ó˚ ̂ ÙV˛ ̂ Ì Ï̂Ü˛ òy°y° Ï̂òÓ˚ x!Ê˛§Ü˛ Ï̂«˛ fiÌylyhs˝Ó˚
â Ï̂ê˛ Ï̂SÈ–

≤Ã Ï̂ï˛ƒÜ˛ òy°y°ÈüÈ~Ó˚ ≤Ã Ï̂ï˛ƒÜ˛ Ü˛!¡õí z̨ê˛yÓ˚ ê˛yÓ˚!Ùly°
ÎyÓ̊ §y Ï̂Ì ≤Ãôyl fiê˛Ü˛ ~: Ï̂ã˛̂ ÏOÓ̊ ̂ Îyày Ï̂Îyà Ó̊ Ï̂Î̊ Ï̂SÈ ̂ Îê˛yÓ̊
í˛z˛õÓ˚ x!ôàÙƒï˛yÓ˚ x!ôÜ˛yÓ˚ ÌyÜ˛ˆÏÓ– ~•z ≤ÃÜ˛yˆÏÓ˚Ó˚
Ü˛!¡õí z̨ê˛yÓ̊ !fl;l !lË≈̨ Ó̊ Ü˛yÓ̊Óy!Ó̊ ÓƒÓfiÌyÎ̊ñ ~Ü˛çl §ò§ƒ
!l!ò≈T˛  website ÈüÈ~ ≤ÃˆÏÓ¢ Ü˛ˆÏÓ˚ ˆ§ ˆÎ ˆ¢Î˚yÓ˚!ê˛ Ü ˛Î˚
Óy !ÓÜ ˛Î˚ Ü˛Ó˚ˆÏï˛ •zFS%ÈÜ˛ ˆ§ §¡õˆÏÜ≈˛ ï˛Ìƒ ˆ˛õˆÏï˛ ˛õyˆÏÓ˚
~ÓÇ ï˛ò‰ §¡õ!Ü≈˛ï˛ ˆ¢Î˚yˆÏÓ˚Ó˚ xÌ≈Ù)ˆÏ°ƒÓ˚ !Ó£ÏˆÏÎ˚
Ü˛!¡õí˛zê˛yÓ˚!ê˛ xÓ!•ï˛ Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– !Ó˛õÓ˚#ï˛ ˛õ«˛ •ˆÏï˛
Îál ï˛ál ~•z ̨õ)Ó≈ ̨õ!Ó˚Ü˛!“ï˛ Ú!í˛çy•zlí‰̨  §Ê˛ê‰̨ GÎ˚yÓ˚!ê˛
í z̨=˛ ̂ °l Ï̂òl!ê˛ Ï̂Ü˛ §¡õß̈ Ü˛ Ï̂Ó̊– fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ̊ Ü˛yÓ̊Óy!Ó̊
ˆ°lˆÏòl §ÙÎ˚Ü˛yˆÏ°Ó˚ ÙˆÏôƒ âê˛y §¡õ)î≈ ˆ°lˆÏòl!ê˛
Ü˛!¡õí˛zê˛yÓ˚ !fl;ˆÏl flõT˛Ë˛yˆÏÓ í˛z!Õ‘!áï˛ ÌyˆÏÜ˛ ˆÎl
í z̨Ë˛Î̊˛õ«˛•z ÓƒÓ§y ã˛°yÜ˛y°#l §ÙÎ̊Ü˛y Ï̂°Ó̊ Ù Ï̂ôƒ ̂ ¢Î̊y Ï̂Ó̊Ó̊
òy Ï̂ÙÓ˚ •…y§ÈüÈÓ,!ÂôÓ˚ !Ó£ÏÎ˚!ê˛ §Ó≈«˛î lç Ï̂Ó˚ Ó˚yá Ï̂ï˛ ̨õy Ï̂Ó˚–
òy°yˆÏ°Ó˚ x!Ê˛§Ü˛ˆÏ«˛ ÌyÜ˛y Ü˛!¡õí˛zê˛yÓ˚!ê˛ ≤Ã!ï˛!lÎ˚ï˛•z
!Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚ ̂ òGÎ˚y Ü ̨ Î˚ xy Ï̂ò Ï̂¢Ó˚ !l!Ó˚̂ Ïá § Ï̂Ó≈yFã˛
í˛yÜ˛ G ≤ÃhflÏyÓÙ)°ƒ Ï̂Ü˛ !Ù°Ü˛Ó˚̂ ÏîÓ˚ Ùyôƒ Ï̂Ù §!ë˛Ü˛ !ã˛e!ê˛
ï%˛ˆÏ° ôˆÏÓ˚– ˆÎ §ÙhflÏ !Óí˛ åbidä à%ˆÏ°yÓ˚ ï˛yÍ«˛!îÜ˛
!Ù°Ü˛Ó˚î §Ω˛Ó •Î˚ ly ˆ§à%ˆÏ°y ˙ !òˆÏlÓ˚ Ë˛!Ó£Ïƒï˛
!Ù°Ü˛Ó˚ˆÏîÓ˚ çlƒ ï%˛ˆÏ° Ó˚yáy •Î˚–

˜Óò%ƒ!ï˛l ̂ °l Ï̂òl ̨õÂô!ï˛Ó˚ Óy !flÀl !lË≈̨ Ó˚ ̂ °l Ï̂òl
!Ü˛S%È !l!ò≈T˛ §%!Óôy °«˛ƒ Ü˛Ó˚y ÎyÎ˚– ̂ §à%%ˆÏ°y •ˆÏ°y ı

1. •z•y ̂ °l Ï̂òl !Ó£ÏÎ̊Ü˛ fl∫FSÈï˛yÓ̊ !lŸã˛Î̊ï˛y ≤Ãòyl  Ü˛ Ï̂Ó̊
Ü˛yÓ˚î •z•y xÇ¢@˝Ã•îÜ˛yÓ˚#ˆÏòÓ˚ ÓyçyˆÏÓ˚Ó˚ §Ü˛°
°!@¿˛õ Ï̂eÓ̊ òyÙ ̂ òáyÓ̊ §%!Óôy ≤Ãòyl Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛ Îál
ˆ°l Ï̂òl!ê˛ §Çâ!ê˛ï˛ •Î̊– ï˛yÓ̊y ÓyhflÏ!ÓÜ˛ §ÙÎ̊Ü˛y Ï̂°Ó̊Electronic Trading System
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Ù Ï̂ôƒ §Çâ!ê˛ï˛ Óyçy Ï̂Ó̊Ó̊ §Ü˛°  ̂ °l Ï̂òl °«˛ƒ Ü˛Ó̊ Ï̂ï˛
˛õy Ï̂Ó˚l–

2. •z•y ï˛Ìƒy!òÓ˚ §¡±§yÓ˚̂ ÏîÓ˚ ̂ «˛ Ï̂e ò«˛ï˛yÓ˚ í ẑ̨ Ïß√£Ïî
âê˛yÎ˚ñ §%ï˛Ó˚yÇñ •z•y Ü˛yÎ≈Ü˛Ó˚#Ë˛y Ï̂Ó Ù)°ƒ !fiÌÓ˚#Ü˛Ó˚̂ Ïî
§y•yÎƒ Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– òyÙ §¡õ!Ü≈˛ï˛ §Ü˛° ï˛Ìƒy!ò
Ü˛!¡õí z̨ê˛yÓ˚̂ ÏÓ˚Ó˚ !fl; Ï̂l ≤ÃÜ˛y!¢ï˛ Ìy Ï̂Ü˛ ~ÓÇ Ù)°ôl#
ÓyçyˆÏÓ˚Ó˚ í˛zß¨!ï˛ Îy ˆ¢Î˚yÓ˚ ≤Ã!ï˛ òyÙˆÏÜ˛ ≤ÃË˛y!Óï˛
Ü˛ˆÏÓ˚ñ ̂ §!ê˛G í˛zˆÏÕ‘!áï˛ ÌyˆÏÜ˛–

3. ˆÎˆÏ•ï%˛ §ÙÎ˚ñ ÓƒÎ˚ G e%!ê˛ §¡õ!Ü≈˛ï˛ Ë%˛° Ü˛Ù •ˆÏÎ˚
ÌyˆÏÜ˛ ï˛y•z •z•y ò«˛ï˛yÓ˚ Ó,!Âô âê˛yÎ˚–

4. §Ù@˝Ã˛ ˆò¢ ˆÌˆÏÜ˛ ~Ùl!Ü˛ !ÓˆÏò¢ ˆÌˆÏÜ˛G ˆÜ˛í˛z
Î!ò °!@¿˛õe òy°y° Óy §ò§ƒ Ï̂òÓ˚ ̂ Ì Ï̂Ü˛ Ü ̨ Î˚ Ü˛Ó˚̂ Ïï˛
•zFS%ÈÜ˛ •Î˚ ï˛yÓ˚yG ~ Ï̂Ü˛ x˛õ Ï̂Ó˚Ó˚ ̨õ!Ó˚!ã˛ï˛ ly • Ï̂Î˚G
fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ Ü˛yÓ˚ÓyˆÏÓ˚ xÇ¢@˝Ã•î Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚–
ï˛yÓ˚y ¢%ô% òy°y Ï̂°Ó˚ Ü˛!¡õí z̨ê˛yÓ˚ ~Ó˚ Ùyôƒ Ï̂Ù ̂ ¢Î˚yÓ˚
Ü ̨ Î˚ G !ÓÜ ̨ Î˚ Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓ– ~Ó˚ Ê˛ Ï̂° ~Ü˛ !Ó¢y°
xÇ Ï̂¢Ó̊ çlàî ̂ ¢Î̊yÓ̊ Óyçy Ï̂Ó̊ ~ Ï̂Ü˛ x˛õ Ï̂Ó̊Ó̊ §y Ï̂Ì
Ü˛yÓ˚Óy!Ó˚ ̂ °l Ï̂òl ã˛y!° Ï̂Î˚ Îy Ï̂FSÈñ ̨õÓ˚flõ Ï̂Ó˚Ó˚ §y Ï̂Ì
˛õ!Ó̊ã˛Î̊ ly ÌyÜ˛y § Ï̂_¥G ~ÓÇ ï˛y Óyçy Ï̂Ó̊Ó̊ ï˛yÓ̊°ƒï˛y
Ó,!Âô Ü˛Ó˚̂ ÏSÈ–

5. ~Ü˛!ê˛ ~Ü˛Ü˛ ˆ°lˆÏòˆÏlÓ˚ ÙˆÏM˛Ó˚ ÙyôƒˆÏÙ §ÙhflÏ
Ü˛yÓ˚ÓyÓ˚!ê˛ §Çâ!ê˛ï˛ •ˆÏÎ˚ ÌyˆÏÜ˛ ̂ ÎˆÏ•ï%˛ ≤ÃyÎ˚ §Ü˛°
Ü˛yÓ˚Óy!Ó˚ ˆÜ˛ˆÏw ~Ü˛•z §ˆÏAà §ÙhflÏ ÓƒÓ§y!Î˚Ü˛
ˆ°lˆÏòl âˆÏê˛ ÌyˆÏÜ˛– §%ï˛Ó˚yÇñ §yÓ˚y ˆòˆÏ¢Ó˚ ÙˆÏôƒ
ÌyÜ˛y ÓƒÓ§y!Î˚Ü˛ ˆÜ˛wà%ˆÏ°yˆÏï˛ ~Ü˛ §Ç•!ï˛˛õ)î≈
Ü˛yÓ̊Óy!Ó̊ Ù Ï̂M˛Ó̊ xyGï˛yÎ̊ xyly §Ω˛Ó • Ï̂Î̊ Ï̂SÈ xÌ≈yÍ
fiê˛Ü˛ ~:ˆÏã˛O ~ÓÇ Ü˛!¡õí˛zê˛yÓ˚– Óï≈˛Ùyl !òˆÏl
Ü˛!¡õí z̨ê˛yÓ̊ !fl;l !lË≈̨ Ó̊ Óy xl°y•zl ̂ °l Ï̂òl•z • Ï̂°y
~Ü˛Ùye ≤Ã!Ü ˛Î˚y ÎyÓ˚ ÙyôƒˆÏÙ ˆï˛yÙÓ˚y ˆ¢Î˚yÓ˚
ˆÜ˛lyˆÏÓã˛y Ü˛Ó˚ˆÏï˛ ˛õyÓ˚ˆÏÓ– ˆ¢Î˚yÓ˚à%ˆÏ°yˆÏÜ˛ •Î˚
ÓyhflÏ!ÓÜ˛ xÓfiÌyÎ˚ xÌÓy ̃ Óò%ƒ!ï˛l Ó•ẑ ÏÎ˚ òy!á°yÓ˚
ÙyôƒˆÏÙ ôˆÏÓ˚ Ó˚yáy ˆÎˆÏï˛ ˛õyˆÏÓ˚ ~ÓÇ •hflÏyhs˝!Ó˚ï˛
ˆ¢Î˚yÓ˚à%̂ Ï°yG ~ Ï̂«˛ Ï̂e Ó˚yáy ÎyÎ˚–

~•z ôÓ˚ˆÏlÓ˚ ˜Óò%ƒ!ï˛l ÓƒÓfiÌyÎ˚ ˆ¢Î˚yÓ˚ ôˆÏÓ˚ Ó˚yáyÓ˚
≤Ã!Ü ˛Î˚yˆÏÜ˛ !í˛ÙƒyˆÏê˛!Ó˚ˆÏÎ˚°y•zçí˛ (dematerialised)

xÓfiÌy Ó)̊̂ Į̈ õ Óî≈ly Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ–

ˆ°lˆÏòˆÏlÓ˚ ˆ«˛ˆÏe !Ó!Ë˛ß¨ ˛õÎ≈yÎ˚ G ˛õ!Ó˚ˆÏ¢yô
Óy !l‹õ!_Ó˚ ˛õÂô!ï˛ (Steps in the Trading

and Settlement Procedure)

2003 §y° ˆÌˆÏÜ˛•z •z•y Óyôƒï˛yÙ)°Ü˛ Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈ ˆÎ
§ÙhflÏ ôÓ˚ˆÏlÓ˚ ˆ°lˆÏòlˆÏÜ˛ Ü˛yÓ˚Óy!Ó˚ !òl ˆÌˆÏÜ˛ xyàyÙ#
ò%•z!òˆÏlÓ˚ ÙˆÏôƒ•z ˛õ!Ó˚ˆÏ¢yô Ü˛Ó˚ˆÏï˛ •ˆÏÓ xÌ≈yÍ T+2

˛õÂô!ï˛ˆÏï˛ ˛õ!Ó˚ˆÏ¢yô#Î˚ !lÎ˚ˆÏÙ– ~•z §ÇˆÏ¢yôˆÏlÓ˚ ˛õ)ˆÏÓ≈
ˆ°lˆÏòlÜ,˛ï˛ °!@¿˛õeà%ˆÏ°y xÌ≈yÍ fiê˛Ü˛ ~:ˆÏã˛ˆÏOÓ˚
ÙˆÏôƒÜ˛yÓ˚ ˆ¢Î˚yÓ˚à%ˆÏ°y ˆ°lˆÏòl ˛õÓ˚Óï˛#≈ ˛õ!Ó˚ˆÏ¢yô#Î˚
§ÙÎ˚Ü˛yˆ Ï° !SÈ° §yÆy!•Ü˛ Óy ˛õy!«˛Ü˛ ˆÎáyˆÏl
°!@¿˛õeà%̂ Ï°yÓ̊ !Ó!° xÌÓy làò xÌ≈ ≤Ãòyl • Ï̂Î̊ ÌyÜ˛ï˛–
~•z ̨õÂô!ï˛!ê˛ x Ï̂lÜ˛!òl ̨õÎ≈hs˝ ã˛y°% !SÈ°ñ ÎyÓ˚ Ê˛ Ï̂° fiê˛Ü˛
~: Ï̂ã˛ Ï̂~è ̂ °l Ï̂ò Ï̂lÓ˚ ̨õ!Ó˚Ùy Ï̂îÓ˚ Î Ï̂ÌT˛ Ó,!Âô â Ï̂ê˛!SÈ°
~ÓÇ •z•y fiê˛Ü˛ ~:ˆÏã˛ˆÏOÓ˚ ˛õÂô!ï˛!ê˛Ó˚ ï˛yÓ˚°ƒï˛y ÓçyÎ˚
ˆÓ˚̂ Ïá!SÈ°– Î!òG ~Ü˛!ê˛ !l!ò≈T˛ ï˛y!Ó˚̂ ÏáÓ˚ Ù Ï̂ôƒ•z !l‹õ!_
Ü˛Ó˚y •ˆÏï˛y– §%ï˛Ó˚yÇñ •z•y Ê˛yê‰˛Ü˛y ~ÓÇ ˆ¢Î˚yˆÏÓ˚Ó˚ òyˆÏÙÓ˚
xyÜ˛!fløÜ˛ •…y§ Ó,!Âô • Ï̂ï˛y ̂ Ü ̨ ï˛y Ï̂òÓ˚ myÓ˚y ̂ °l Ï̂òl ~ÓÇ
ˆá°y!˛õÓ˚ Ê˛ˆÏ°– ~Ü˛!ê˛ lï%˛l ˛õÂô!ï˛ xÌ≈yÍ Ü ˛!ÙÜ˛
˛õ!Ó˚̂ Ï¢yô ̨õÂô!ï˛Ó˚ Ó Ï̂®yÓhflÏ 2000 §y° ̂ Ì Ï̂Ü˛ ã˛y°% Ü˛Ó˚y
• Ï̂Î˚!SÈ°– Ê˛ Ï̂° Îál•z ̂ Ü˛yl ̂ °l Ï̂òl §Çâ!ê˛ï˛ • Ï̂ï˛y ï˛y
!Ü˛S%È!ò Ï̂lÓ˚ Ù Ï̂ôƒ•z ~Ó˚ !l‹õ!_ • Ï̂ï˛y– 2003 §y° ̂ Ì Ï̂Ü˛
§ÙhflÏ ̂ ¢Î̊yÓ̊ Ï̂Ü˛ T+2 ~Ó̊ !Ë˛!_ Ï̂ï˛ Ü ̨ !ÙÜ˛ !l‹õ!_ ̨õÂô!ï˛Ó̊
xyGÎ˚yË%̨ =˛ Ü˛Ó˚y • Ï̂Î˚!SÈ°– Ê˛°fl∫Ó)̨̊ õ °!@¿˛õ Ï̂eÓ˚ ̂ Î ̂ Ü˛yl
ˆ°lˆÏòl•z §Çâ!ê˛ï˛ ˆ°lˆÏòˆÏlÓ˚ ï˛y!Ó˚ˆÏáÓ˚ ò%•z!òl ˛õˆÏÓ˚
!l‹õ!_ •ˆÏÎ˚ ˆÎˆÏï˛y– ˆÎˆÏ•ï%˛ Ü ˛!ÙÜ˛ !l‹õ!_ ≤Ã!Ü ˛Î˚yÓ˚
xÌ≈ • Ï̂°y o%ï˛ ̂ ¢Î̊y Ï̂Ó̊Ó̊ ̨õ!Ó̊ã˛y°lñ ï˛y•z ~Ó̊ çlƒ ≤Ã̂ ÏÎ̊yçl
˜Óò%ƒ!ï˛l ï˛•!Ó° fiÌylyhs ˝Ó ˚î ~ÓÇ ˆ¢Î˚yˆ ÏÓ ˚Ó ˚
dematerialisation  ~Ó˚ Ü˛yÎ≈Ü˛Ó˚# ÓyhflÏÓyÎ˚l–

°!@¿˛õ Ï̂eÓ˚ Ü ̨ Î˚ G !ÓÜ ̨ Ï̂Î˚Ó˚ ̂ «˛ Ï̂e Ü˛!¡õí z̨ê˛yÓ˚ !fl;l
!lË≈̨ Ó˚ ̂ °l Ï̂òl ̨õÂô!ï˛ !l¡¨!°!áï˛ ôy˛õ§Ù)̂ Ï• !ÓË˛=˛ ı
1. Î!ò ~Ü˛çl !Ó!lˆÏÎ˚yàÜ˛yÓ˚# ˆÎ ˆÜ˛yl °!@¿˛õe Ü ˛Î˚

G !ÓÜ ˛ˆÏÎ˚Ó˚ •zFSÈy ≤ÃÜ˛y¢ Ü˛ˆÏÓ˚ ï˛ál ï˛yˆÏÜ˛ ≤ÃÌˆÏÙ
~Ü˛çl !lÓ!rôï˛ òy°y° Óy í z̨̨ õÈüÈòy°y Ï̂°Ó˚ !lÜ˛ê˛
myÓ˚fiÌ •ˆÏï˛ •ˆÏÓ ~ÓÇ ï˛yÓ˚ §yˆÏÌ ~Ü˛!ê˛ ã%˛!=˛ˆÏï˛
xyÓÂô • Ï̂ï˛ • Ï̂Ó– !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂Ü˛ broker-client
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ã%̨ !=˛̂ Ïï˛ ~ÓÇ ~Ü˛!ê˛ client ̂ Ó̊!ç Ï̂fiê ∆̨¢l Ê˛̂ ÏÙ≈ °!@¿̨ õe
Ü ̨ Î̊ G !ÓÜ ̨ Ï̂Î̊Ó̊ ≤ÃhflÏyÓ í z̨ay˛õ Ï̂lÓ̊ ̨õ)̂ ÏÓ≈ fl∫y«˛Ó̊ Ü˛Ó̊ Ï̂ï˛
• Ï̂Ó– ï˛y Ï̂Ü˛ ~SÈyí˛̧yG xy Ï̂Ó̊y !Ü˛S%È !l!ò≈T˛ !Ó¢ò ï˛Ìƒy!ò
§Ó˚ÓÓ˚y• Ü˛Ó˚ˆÏï˛ •ˆÏÓ ÎyÓ˚ xhs˝à≈ï˛ •ˆÏ°y ı
• ˛õƒyl ly¡∫yÓ˚ [PAN number]

å•z•y Óyôƒï˛yÙ)°Ü˛ä

• çˆÏß√Ó˚ ï˛y!Ó˚á G !ë˛Ü˛yly [Date of birth

and address].

• !¢«˛yàï˛ ˆÎyàƒï˛y G ˆ˛õ¢y [Educational

qualification and occupation].

• xyÓy!§Ü˛ ÙÎ≈yòy Ë˛yÓ˚ï˛#Î˚‡xlyÓy§# Ë˛yÓ˚ï˛#Î˚
[Residential status (Indian/NRI)].

• ÓƒyÇÜ˛ xyÙylï˛ !•§yˆÏÓÓ˚ ÎyÓï˛#Î˚ ï˛Ìƒy!ò
[Bank account details].

• à!FSÈï˛ xyÙylˆÏï˛Ó˚ !ÓhflÏy!Ó˚ï˛ !ÓÓÓ˚î
[Depository account details].

• ÎyÓ˚ §y Ï̂Ì !lÓ!rôï˛ ~Ùl ˆÎ ˆÜ˛yl òy°y Ï̂°Ó˚
lyÙ [Name of any other broker with

whom registered].

• ˆÓ˚!ç Ï̂fiê ∆̨¢l Ê˛ Ï̂Ù≈ í z̨!Õ‘!áï˛ Üœ̨ y Ï̂Î˚rê˛ ~Ó˚ ̂ Ü˛yí˛
l¡∫yÓ˚ [Client code number in the client

registration form].

~Ó̊˛õÓ̊ òy°y° !Ó!l Ï̂Î̊yàÜ˛yÓ̊#Ó̊ ly Ï̂Ù ~Ü˛!ê˛  trading

account á%ˆÏ° ÌyˆÏÜ˛l–

2. !Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏÜ˛ xÓ¢ƒ•z ~Ü˛!ê˛ ‘demat’

account Óy ‘beneficial owner’ (BO)

account á%°ˆÏï˛ •ˆÏÓ °!@¿˛õeà%ˆÏ°yˆÏÜ˛ demat

xÓfiÌyÎ˚ Ùç%ò Ó˚yáˆÏï˛ G •hflÏyhs˝Ó˚ˆÏîÓ˚ çlƒ–
~SÈyí˛¸yG ï˛yˆÏÜ˛ ~Ü˛!ê˛ ÓƒyÇˆÏÜ˛ !•§yÓáyï˛ Óy
account  á%°ˆÏï˛ •ˆÏÓ °!@¿˛õe Ü ˛Î˚ G !ÓÜ ˛Î˚ ~ÓÇ
làò ̂ °l Ï̂ò Ï̂lÓ˚ çlƒ–

3. ~Ó̊˛õÓ̊ !Ó!l Ï̂Î̊yàÜ˛yÓ̊#Ó̊y òy°y Ï̂°Ó̊ !lÜ˛ê˛ ̂ ¢Î̊yÓ̊ Ü ̨ Î̊
Óy !ÓÜ ̨ Ï̂Î˚Ó˚ çlƒ ~Ü˛ ≤ÃhflÏyÓ ̂ ˛õ¢ Ü˛Ó˚̂ ÏÓ– ̨õ!Ó˚‹ÒyÓ˚
!l Ï̂ò≈!¢Ü˛y !ò Ï̂ï˛ • Ï̂Ó ̂ Î !Ó!l Ï̂Î̊yàÜ˛yÓ̊#Ó̊y Ü˛ï˛ §ÇáƒÜ˛

ˆ¢Î̊yÓ̊ Ü ̨ Î̊ Ü˛Ó̊ Ï̂Ól ~ÓÇ !Ü˛ òy Ï̂Ù ~•z ̂ ¢Î̊yÓ̊à%̂ Ï°y Ï̂Ü˛
Ü ̨ Î̊ Óy !ÓÜ ̨ Î̊ Ü˛Ó̊y • Ï̂Ó– ~Ó̊˛õÓ̊ òy°y° í z̨̨ õ!Ó̊!Õ‘!áï˛
òy Ï̂Ù Óy § Ï̂Ó≈yFã˛ §Ω˛yÓƒ Ù)̂ Ï°ƒ ̂ °l Ï̂òl!ê˛ Ï̂Ü˛ §¡õß¨
Ü˛Ó˚ˆÏï˛ x@˝Ã§Ó˚ •ˆÏÓl– ~Ó˚˛õÓ˚ ~Ü˛!ê˛ Úorder

confirmation slipÛ ó!Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂Ü˛ òy°y° Ï̂òÓ̊
myÓ˚y §Ó˚ÓÓ˚y• Ü˛Ó˚y •Î˚–

4. ï˛ál òy°y° ‘on-line’ ̨õ!Ó̊ Ï̂§Óy ÓƒÓ•yÓ̊ Ü˛ Ï̂Ó̊ Ù)°
fiê˛Ü˛ ~:ˆÏã˛ˆÏOÓ˚ §yˆÏÌ Î%=˛ •ˆÏÓ ~ÓÇ §ˆÏÓ≈y_Ù
§•ç°Ë˛ƒ Ù)̂ Ï°ƒÓ̊ §y Ï̂Ì í z̨=˛ Ü ̨ Ï̂Î̊Ó̊ çlƒ ̂ ¢Î̊yÓ̊à%̂ Ï°y
!Ù°Ü˛Ó˚î Ü˛ Ï̂Ó˚–

5. Îál ̂ ¢Î˚yÓ˚à%ˆÏ°yˆÏÜ˛ í˛z!Õ‘!áï˛ Ù)ˆÏ°ƒ Ü ˛Î˚ Óy !ÓÜ ˛Î˚
Ü˛Ó˚y •Î˚ ï˛ál ˆ§ §¡õ!Ü≈˛ï˛ ï˛Ìƒ òy°yˆÏ°Ó˚
ê˛yÓ˚!ÙlyˆÏ° ˆ˛õÑÔˆÏSÈ ÎyÎ˚ ~ÓÇ í˛z=˛ Ü ˛Î˚ Óy !ÓÜ ˛Î˚
≤ÃhflÏyÓ!ê˛ ̃ Óò%ƒ!ï˛l í z̨̨ õy Ï̂Î̊ §¡õß̈ • Ï̂Î̊ Ìy Ï̂Ü˛– ~Ó̊˛õÓ̊
òy°y° ~Ü˛!ê˛ trade confirmation slip

!Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂Ü˛ !ò Ï̂Î˚ Ìy Ï̂Ü˛–

6. ˆ°l Ï̂òl!ê˛ !l‹õ!_ •GÎ˚yÓ˚  24 â ˝̂ê˛yÓ˚ Ù Ï̂ôƒ òy°y°
~Ü˛!ê˛ ã%̨ !=˛Ó̊ ò!°° Óy Contract Note ã˛y°% Ü˛ Ï̂Ó̊l–
~• note Óy ò!°°!ê˛ Ï̂ï˛ ã%̨ !=˛ §¡õ!Ü≈̨ ï˛ !Ó¢ò ï˛Ìƒ
í z̨!Õ‘!áï˛ Ìy Ï̂Ü˛– ̂ ÎÙlÈüÈ Ü˛ï˛ §ÇáƒÜ˛ ̂ ¢Î˚yÓ˚ Ü ̨ Î˚ Óy
!ÓÜ ̨ Î̊ • Ï̂Î̊ Ï̂SÈó !Ü˛ Ù)̂ Ï°ƒó ̂ Ü˛yl‰ ï˛y!Ó̊ Ï̂áó ̂ Ü˛yl‰ §Ù Ï̂Î̊
ˆ°lˆÏòl!ê˛ §¡õß¨ •ˆÏÎ˚ˆÏSÈ G ~Ó˚ çlƒ !Ü˛ ̨ õ!Ó˚Ùyî
òy°y!° ÓyÓò áÓ˚ã˛ •ˆÏÎ˚ˆÏSÈ •zï˛ƒy!ò– •z•y ~Ü˛!ê˛
à%Ó˚%c˛õ)î≈ ò!°° Îy xy•zl myÓ˚y Ó°ÓÍˆÏÎyàƒ ~ÓÇ
Ë˛!Ó£Ïƒï˛ !Ó!l Ï̂Î̊yàÜ˛yÓ̊# G òy°y Ï̂°Ó̊ Ù Ï̂ôƒ ̂ Ü˛yl‰ m®µ
Óy òy!ÓÓ˚ !l‹õ!_ˆÏï˛ §•yÎ˚Ü˛ •Î˚– ~Ó˚ çlƒ fiê˛Ü˛
~: Ï̂ã˛O myÓ̊y ~Ü˛!ê˛ 

 
Unique Order Code §Çáƒy

!lô≈y!Ó˚ï˛ •Î˚ Îy ≤Ã!ï˛!ê˛ ˆ°lˆÏòlˆÏÜ˛ xy°yòy Ü˛ˆÏÓ˚
!ã˛!•´ï˛ Ü˛ Ï̂Ó˚ ~ÓÇ •z•y contract note ÈüÈ~ í z̨!Õ‘!áï˛
Ìy Ï̂Ü˛–

7. ~álñ !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂Ü˛ !Ó!Ü ̨  •GÎ˚yÓ˚ ̂ ¢Î˚yÓ˚à%̂ Ï°y
§Ó˚ÓÓ˚y• Ü˛Ó˚ˆÏï˛ •ˆÏÓ Óy ˆÜ˛ly ˆ¢Î˚yÓ˚à%ˆÏ°yÓ˚ çlƒ
làò xÌ≈ ≤Ãòyl Ü˛Ó˚ˆÏï˛ •ˆÏÓ– ~!ê˛ ã%˛!=˛Ó˚ ˆlyê˛
(contract note) ˛≤Ãy!ÆÓ˚ xÓƒÓ!•ï˛ ˛õˆÏÓ˚ Óy !òl
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˛õ)!ï≈˛Ó˚ ˛õ)ˆÏÓ≈ Îál òy°y° ˆ¢Î˚yÓ˚ ÓyÓò !ÓÜ ˛Î˚ xÌ≈
≤Ãòyl Ü˛Ó̊ Ï̂Ó Óy Ü ̨ Î̊ Ü˛Ó̊y ̂ ¢Î̊y Ï̂Ó̊Ó̊ x!ôÜ˛yÓ̊ •hflÏyhs˝Ó̊
Ü˛Ó˚̂ ÏÓ– ~ Ï̂Ü˛ pay-in day ≤Ã!Ü ̨ Î˚y Ó°y •Î˚–

8.  Pay-in day !lÎ˚̂ ÏÙ Îy ̨õ)̂ ÏÓ≈ T+2 !lÎ˚Ù xl%§y Ï̂Ó˚
!SÈ°ñ ̂ Îáy Ï̂l ̂ °l Ï̂òl §¡õß¨ •GÎ˚yÓ˚ T+2 !ò Ï̂lÓ˚
Ù Ï̂ôƒ•z ï˛yÓ̊ !l‹õ!_ Ü˛Ó̊ Ï̂ï˛ • Ï̂ï˛yñ ̂ §•z Ù Ï̂ï˛y•z làò
˛≤Ãòyl Óy °!@¿˛õˆÏeÓ˚ fl∫c @˝Ã•î •ˆÏÎ˚ ÌyˆÏÜ˛– T+2

≤Ã!Ü ˛Î˚yÎ˚ °!@¿˛õˆÏeÓ˚ !l‹õ!_Ó˚ ã˛Ü ˛ ~Ü˛!ê˛ Ü ˛!ÙÜ˛
!l‹õ!_Ó˚ Óy rolling settlement ÈüÈ~Ó˚ !Ë˛!_ˆÏï˛–
1 April 2003 §y° ˆÌˆÏÜ˛ •ˆÏÎ˚ ÌyˆÏÜ˛–

9. ~•z T+2 ≤Ã!Ü ̨ Î̊yÎ̊ ̂ °l Ï̂òl ~Ó̊ !l‹õ!_ ~ÓÇ ̂ ¢Î̊yÓ̊
ÓyÓò xÌ≈ ≤Ãòyl xlƒ òy°y° Óy ̂ Ó yÜ˛yÓ˚̂ ÏòÓ˚ Ü˛Ó˚̂ Ïï˛
•ˆÏï˛y– ~•z ≤Ã!Ü ˛Î˚yˆÏÜ˛ Ó°y •Î˚ pay-out day– ~Ó˚
˛õÓ˚Óï˛#≈ˆÏï˛ ˆÓ yÜ˛yÓ˚ˆÏÜ˛ xÓ¢ƒ•z 24 â^˝ê˛yÓ˚ ÙˆÏôƒ
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏÜ˛ ï˛yÓ˚ ≤Ãy˛õƒ xÌ≈ pay-out day

xl%§yˆÏÓ˚ ˛õ!Ó˚ˆÏ¢yô Ü˛Ó˚ˆÏï˛ •Î˚ Îy ˆ§ •z!ï˛ÙˆÏôƒ•z
fiê˛Ü˛ ~: Ï̂ã˛O ̂ Ì Ï̂Ü˛ xyòyÎ˚ Ü˛ Ï̂Ó˚̂ ÏSÈ–

10. ˆÓ yÜ˛yÓ˚ Óy òy°y° ̂ ¢Î˚yÓ˚à%̂ Ï°yÓ˚ fl∫c x˛õ≈î demat

form ÈüÈ~ fiÌylyhs˝Ó˚ Ü˛ Ï̂̂ ÏÓ˚ ̂ òÎ˚– !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚
demat account Èü È~ fiÌylyhs˝Ó˚ Ü˛ˆÏÓ˚ ˆòÎ˚–
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#Ó˚y ï˛yˆÏòÓ˚ demat account ÈÈüÈ~Ó˚
ï˛Ìƒy!ò òy°y° Óy ˆÓ yÜ˛yÓ˚ˆÏÜ˛ ≤Ãòyl Ü˛Ó˚ˆÏˆÏï˛ •ˆÏÓ
~ÓÇ ï˛yÓ˚ depository participant ÈüÈˆÜ˛ !lˆÏò≈¢
!ò Ï̂ï˛ • Ï̂Ó ̂ Î !Ó!l Ï̂Î˚yàÜ˛yÓ˚#Ó˚ !lçfl∫  beneficial

owner account ÈüÈ~Ó˚ Ùyôƒ Ï̂Ù °!@¿˛õeà%̂ Ï°yÓ˚ fl∫c
@˝Ã•î Ü˛Ó˚̂ Ïï˛–

!í˛ÙƒyˆÏê˛!Ó˚~°y•zˆÏç¢l ~ÓÇ !í˛ˆÏ˛õy!çˆÏê˛y!Ó˚ç
(Dematerialisation and Depositories)

Óï≈̨ Ùyl !ò Ï̂l °!@¿˛õe §¡õ!Ü≈̨ ï˛ §Ü˛° ôÓ˚̂ ÏlÓ˚ ̂ °l Ï̂òl
Ü˛!¡õí z̨ê˛yÓ˚ ê˛yÓ˚!Ùly Ï̂°Ó˚ Ùyôƒ Ï̂Ù • Ï̂Î˚ Ìy Ï̂Ü˛– ̂ Î Ï̂•ï%̨  ~
§¡õ!Ü≈̨ ï˛ §Ü˛° ̨õÂô!ï˛ Ü˛!¡õí z̨ê˛yÓ˚ ~Ó˚ myÓ˚y §M˛y!°ï˛ñ
ï˛y•z °!@¿˛õˆÏe Ü ˛Î˚ÈüÈ!ÓÜ ˛Î˚ §¡õ!Ü≈˛ï˛ §Ü˛° ≤ÃÜ˛yˆÏÓ˚Ó˚
!l‹õ!_ ̃ Óò%ƒ!ï˛l !•§yÓ Ó•ẑ ÏÎ˚ òy!á°y ̨õÂô!ï˛Ó˚ Ùyôƒ Ï̂Ù
§Çà!ë˛ï˛ • Ï̂Î˚ Ìy Ï̂Ü˛– ~!ê˛ Ü˛Ó˚yÓ˚ Ù)° í ẑ̨ Ïj¢ƒ • Ï̂°y ã%̨ !Ó˚ñ

lÜ˛° Óy çy!°Î̊y!ï˛ •hflÏyhs˝Ó̊ñ •hflÏyhs˝Ó̊Ü˛Ó̊ Ï̂îÓ̊ !Ó°¡∫ç!lï˛
e%!ê˛ ~ÓÇ ̂ ¢Î̊yÓ̊ Óy }î˛õ Ï̂eÓ̊ § Ï̂Aà Î%=˛ ̂ Î ̂ Ü˛yl ôÓ̊ Ï̂lÓ̊
ò!°° ̨õey!òÓ̊ ÓyhflÏ!ÓÜ˛Ë˛y Ï̂Ó lí˛̧yã˛í˛̧yç!lï˛ §Ù§ƒyà%̂ Ï°y
ò)Ó˚#Ü˛Ó˚̂ ÏîÓ˚ çlƒ–

•z•y ~Ü˛!ê˛ ˛õÂô!ï˛ ˆÎáyˆ Ïl °!@¿˛õeà%ˆ Ï°y
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ Ü˛yˆÏSÈ ≤ÃÜ,˛ï˛Ó˚)ˆÏ˛õ ly ˆÌˆÏÜ˛ ~Ü˛!ê˛
˜Óò%ƒ!ï˛l òy!á°yÓ˚ §ÇáƒyÓ˚ )ˆÏ˛õ ˆòGÎ˚y •Î˚ ÎyˆÏï˛
!Ó!lˆÏÎ˚yàÜ˛yÓ˚# Óƒ!=˛!ê˛ ~Ü˛!ê˛ ˜Óò%ƒ!ï˛l ˆçÓ˚ Ó˚)ˆÏ˛õ •z•y
ï˛yÓ˚ account ÈüÈ~ !lÓ̊y˛õ Ï̂ò Ó̊yá Ï̂ï˛ ̨õy Ï̂Ó̊– ~•z ̨õÂô!ï˛ Ï̂ï˛
°!@¿˛õˆ ÏeÓ˚ ˜Óò%ƒ!ï˛l í˛ z ˛õyˆ ÏÎ ˚ ôˆ ÏÓ ˚ Ó ˚ yáyˆ ÏÜ˛
Ú!í˛Ùƒyˆ Ïê ˛!Ó ˚~°y•zˆ Ïç¢ylÛ  Ó°y •Î˚– ~Ó˚çlƒ
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏÜ˛ ̂ Ü˛yl Ú!í˛ˆÏ˛õy!çê˛y!Ó˚Û ≤Ã!ï˛¤˛yl ̂ ÌˆÏÜ˛
~Ü˛!ê˛ demat account á%°ˆÏï˛ •ˆÏÓ– Ó›ï˛˛õˆÏ«ñ
Óï≈˛ÙyˆÏl §Ü˛° ≤ÃÜ˛yÓ˚ Initial Public Offers (IPOs)

à%̂ Ï°y !í˛Ùƒy Ï̂ê˛!Ó̊~°y•ẑ Ïç¢l xÓfiÌyÎ̊ !Ó!° Ü˛Ó̊y •Î̊ ~ÓÇ
99% ÈüÈ~Ó˚G x!ôÜ˛ òy!ÓÓ˚ !l‹õ!_ G demat xÓfiÌyÎ˚
Ü˛Ó˚y •ˆÏÎ˚ ÌyˆÏÜ˛–

Ë˛yÓ˚̂ Ïï˛Ó˚ Securities and Exchange Board of

India (SEBI) •z•y Óyôƒï˛yÙ)°Ü˛ Ü˛Ó˚ˆÏSÈ ˆÎñ !Ü˛SÈ% !Ü˛S%È
!l!ò≈T˛ °!@¿˛õˆÏeÓ˚ !l‹õ!_Ó˚ ˆ«˛ˆÏe xÓ¢ƒ•z ‘demat’

xÓfiÌyÎ˚ ï˛y Ü˛Ó˚̂ Ïï˛ • Ï̂Ó– Demat xÓfiÌyÎ˚ ̂ ¢Î˚yÓ˚ ô Ï̂Ó˚
Ó˚yáy ~Ü˛ xï˛ƒhs˝ §%!ÓôyçlÜ˛ ̨õÂô!ï˛ó Ü˛yÓ˚î •z•y ¢%ô%Ùye
~Ü˛!ê˛ ÓƒyÇˆÏÜ˛Ó˚ !•§yÓáyˆÏï˛Ó˚ §ˆÏAà Î%=˛ ÌyˆÏÜ˛– Ó›àï˛
ˆ¢Î˚yÓ˚à%ˆÏ°yˆÏÜ˛ ˜Óò%ƒ!ï˛l xÓfiÌyÎ˚ Ó˚)˛õyhs˝Ó˚ §Ω˛Ó Óy
˜Óò%ƒ!ï˛l Ó̊)̂ Į̈ õ ô Ï̂Ó̊ Ó̊yáy ̂ ¢Î̊yÓ̊à%̂ Ï°y Ï̂Ü˛ Ó›àï˛ ̂ ¢Î̊y Ï̂Ó̊Ó̊
ò!°ˆÏ° ˛õ%l/Ó˚)˛õyhs˝Ó˚îG §Ω˛Ó– ˆ¢Î˚yÓ˚à%ˆÏ°y Îál
!í˛Ùƒy Ï̂ê˛!Ó̊~°y•zçí˛ xÓfiÌyÎ̊ Ìy Ï̂Ü˛ ï˛ál ~à%̂ Ï°y Ï̂Ü˛ làò
xˆÏÌ≈Ó˚ ÙˆÏï˛y ~Ü˛!ê˛  account ˆÌ Ï̂Ü˛ xlƒ Èaccount

üÈ~ §•ˆÏç•z fiÌylyhs˝Ó˚ Ü˛Ó˚y ÎyÎ˚ ~ÓÇ ~Ü˛!ê˛ ~Ü˛Ü˛
account ̂ ÌˆÏÜ˛ ̂ ¢Î˚yÓ˚à%ˆÏ°yÓ˚ §Ó ôÓ˚ˆÏlÓ˚ !l‹õ!_Ó˚ G
Ü˛yÓ˚Óy!Ó˚ ˆ°lˆÏòˆÏlÓ˚ !lŸã˛Î˚ï˛y ≤Ãòyl Ü˛ˆÏÓ˚– ~•z §Ü˛°
demat xÓfiÌyÎ˚ ÌyÜ˛y °!@¿˛õeà%̂ Ï°y Ï̂Ü˛ à!FSÈï˛ Óy ÓrôÜ˛
ˆÓ̊ Ï̂á }î @˝Ã•îG Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊– ~ Ï̂ï˛ ̂ Ü˛yl  •yÓ̊y Ï̂lyÓ̊
Ë˛Î˚Ë˛#!ï˛ ÌyˆÏÜ˛ lyñ ˆ¢Î˚yÓ˚ °!@¿˛õeà%ˆÏ°yÓ˚ ã%˛!Ó˚ Óy
çy!°Î˚y!ï˛Ó˚ Ë˛Î˚G Ìy Ï̂Ü˛ ly– •z•y ~Ü˛yhs˝Ë˛y Ï̂Ó•z ̂ Ó yÜ˛yÓ˚
Óy òy°yˆÏ°Ó˚ òy!Î˚c ˆÎ ˆ§ §!ë˛Ü˛ §ÇáƒÜ˛ ˆ¢Î˚yÓ˚
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#Ó˚ ÈDemat account üÈ~ çÙy Ü˛Ó˚̂ ÏÓ–
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Demat ˛õÂô!ï˛Ó˚ Ü˛yÎ≈l#!ï˛ (Working of the

Demat System)

1. ~Ü˛!ê˛ depository participant (DP) Îy ~Ü˛!ê˛
ÓƒyÇÜ˛ñ ̂ Ó yÜ˛yÓ˚ xÌÓy xy!Ì≈Ü˛ §•yÎ˚ï˛y ≤ÃòylÜ˛yÓ˚#
ˆÜ˛y¡õy!lÓ)̊̂ Į̈ õ !ã˛!•´ï˛ • Ï̂ï˛ ̨õy Ï̂Ó˚–

2. !•§yÓáyï˛ ˆáy°yÓ˚ çlƒ Ê˛Ù≈ ~ÓÇ ≤ÃˆÏÎ˚yçl#Î˚
l!Ì˛õey!ò ˆÎÙl PAN Ü˛yˆÏí≈˛Ó˚ !ÓÓÓ˚î#ñ SÈ!Óñ
ˆÙy=˛yÓ̊lyÙy •zï˛ƒy!ò ÎÌyÎÌË˛y Ï̂Ó ̨õ)Ó̊î Ü˛Ó̊ Ï̂ï˛ • Ï̂Ó–

3. Depository participant ˆÜ˛ ~Ü˛!ê˛ physical

certificate !òˆ Ïï˛ •ˆ ÏÓ ÎyÓ˚ §yˆ ÏÌ ~Ü˛!ê˛
dematerialisation xy Ï̂Óòl˛õe ÌyÜ˛ Ï̂Ó–

4. ˆ¢Î˚yÓ˚à%ˆÏ°y Î!ò ˆÜ˛yl çlàˆÏîÓ˚ ≤ÃhflÏyˆÏÓÓ˚ çlƒ
≤Ã Ï̂Î˚yà Ü˛Ó˚y •Î˚ñ ï˛ Ï̂Ó   DP ~ÓÇ demat account

ÈüÈ~Ó˚ §yôyÓ˚î !ÓÓÓ˚î !òˆÏï˛ •ˆÏÓ ~ÓÇ xyÓ^˝ê˛lÜ,̨ ï˛
ˆ¢Î˚yÓ˚à%ˆÏ°y xyˆÏÓòlÜ˛yÓ˚#Ó˚ demat account ÈüÈ~
fl∫Î˚Ç!Ü ̨ Î˚Ë˛y Ï̂Ó çÙy • Ï̂Î˚ ÎyÎ˚–

5. Î!ò ̂ Ü˛yl ̂ Ó yÜ˛y Ï̂Ó̊Ó̊ Óy òy°y Ï̂°Ó̊ Ùyôƒ Ï̂Ù ̂ ¢Î̊yÓ̊à%̂ Ï°y
!ÓÜ ˛Î˚ Ü˛Ó˚y •Î˚ ï˛ál depository participant

ˆÜ˛ í z̨=˛ ÈaccountüÈ!ê˛ Ï̂Ü˛ !l!ò≈T˛ debit Ü˛Ó˚yÓ˚ !l Ï̂ò≈¢
≤Ãòyl Ü˛Ó˚y •Î˚–

6. ~Ó˚˛õÓ˚ ˆÓ yÜ˛yÓ ˚ ï˛yÓ˚ !lçfl∫ depository

participant ̂ Ü˛ !l Ï̂ò≈¢ ̂ òÎ̊ ̂ Î ̇  §ÇáƒÜ˛ ̂ ¢Î̊yÓ̊ Ï̂Ü˛
fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ˚ §Ó˚ÓÓ˚y• Ü˛Ó˚yÓ˚ çlƒ–

7. ~Ó˚˛õÓ˚ ˆÓ yÜ˛yÓ˚ ˆ˛õˆ ÏÙrê˛ @ ˝ Ã•î Ü˛ˆ ÏÓ ˚ ~ÓÇ
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏÜ˛ !Ó!Ü ˛ï˛ ˆ¢Î˚yÓ˚ ÓyÓò xÌ≈ ≤Ãòyl
Ü˛ Ï̂Ó˚–

8. í z̨=˛ ~•z §Ü˛° ̂ °l Ï̂òlà%̂ Ï°y ò%•z!ò Ï̂lÓ̊ Ù Ï̂ôƒ §¡õ)î≈
• Ï̂ï˛ •Î˚ xÌ≈yÍ ̂ ¢Î˚yÓ˚à%̂ Ï°yÓ˚ §Ó˚ÓÓ˚y• ~ÓÇ ̂ ¢Î˚yÓ˚
ˆÜ ̨ ï˛yÓ˚ ̂ Ì Ï̂Ü˛ xÌ≈ xyòyÎ˚  T+2 !Ë˛!_ Ï̂ï˛ !l‹õ!_Ó˚
âê˛ly!ê˛ â Ï̂ê˛ ÌyÜ˛ Ï̂Ó–

!í˛ Į̈̂ õy!çê˛!Ó˚ (Depository)

ˆÎË˛y Ï̂Ó ~Ü˛!ê˛ ÓƒyÇÜ˛ ï˛yÓ˚ @˝Ãy•Ü˛ Ï̂òÓ˚ à!FSÈï˛ xÌ≈Ó˚y!¢ Ï̂Ü˛
§%Ó̊!«˛ï˛ Ó̊y Ï̂á ~Ü˛!ê˛ !í˛ Į̈̂ õy!çê˛!Ó̊ !ë˛Ü˛ ̂ §•zË˛y Ï̂Ó•z ~Ü˛!ê˛

ÓƒyÇ Ï̂Ü˛Ó̊ Ù Ï̂ï˛y ~ÓÇ !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ ̨õ Ï̂«˛ •z•y ̃ Óò%ƒ!ï˛l
ÓƒÓfiÌyÎ˚ ÌyÜ˛y °!@¿˛õeà%̂ Ï°y Ï̂Ü˛ §%Ó˚«˛y ≤Ãòyl Ü˛ Ï̂Ó˚– ~•z
!í˛ˆÏ˛õy!çê˛!Ó˚ÈüÈ~Ó˚ ÙˆÏôƒ ~Ü˛!ê˛ °!@¿˛õˆÏeÓ˚ çlƒ ~Ü˛!ê˛
áyï˛ ˆáy°y •Î˚ ÎyÓ˚ ÙˆÏôƒ §Ü˛° ˆ¢Î˚yÓ˚à%ˆÏ°yˆÏÜ˛ çÙy
Ó˚yáy •Î˚ ~ÓÇ ~Ó˚ ̂ Ì Ï̂Ü˛ ̂ Î ̂ Ü˛yl §ÙÎ˚ °!@¿˛õeà%̂ Ï°y Ï̂Ü˛
ï%̨ Ï̂° ̂ lGÎ̊y Óy !ÓÜ ̨ Î̊ Ü˛Ó̊y §Ω˛Ó ~ÓÇ §Ó̊ÓÓ̊y Ï̂•Ó̊ !l Ï̂ò≈¢
Óy !Ó!lˆÏÎ˚yàÜ˛yÓ˚#Ó˚ ̨ õˆÏ«˛ ̂ ¢Î˚yÓ˚ @˝Ã•î •ˆÏï˛ ̨ õyˆÏÓ˚– •z•y
~Ü˛ ≤ÃÜ˛yˆÏÓ˚Ó˚ ï˛Ìƒ ≤ÃÎ%!=˛Ó˚ myÓ˚y ˛õ!Ó˚ã˛y!°ï˛ ˜Óò%ƒ!ï˛l
§ÇÓ˚«˛î ˛õÂô!ï˛– ˆ¢Î˚yˆÏÓ˚Ó˚ §y!ê≈˛!Ê˛ˆÏÜ˛ê˛ñ •hflÏyhs˝Ó˚ñ Ê˛Ù≈
•zï˛ƒy!ò ̂ Ü˛yl !Ó£ÏÎ̊ §¡õ!Ü≈̨ ï˛ ̂ Ü˛yl Ü˛yàç˛õey!ò Óy xlƒ
!Ü˛S%È ~Ó̊ Ù Ï̂ôƒ Ìy Ï̂Ü˛ ly– !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ §Ü˛° ̂ °l Ï̂òl
!l‹õ!_ xï˛ƒhs˝ o%ï˛ï˛yÓ˚ § Ï̂Aàñ ò«˛ï˛yÓ˚ §y Ï̂Ì • Ï̂Î˚ Ìy Ï̂Ü˛
~ÓÇ §Ü˛° °!@¿˛õeà%ˆÏ°y ~Ü˛!ê˛  book entry Óy
Ó•zÈüÈòy!á°y Ó˚)ˆÏ˛õ ÓƒÓ•,ï˛ •ˆÏÎ˚ ÌyˆÏÜ˛–

Ë˛yÓ˚ï˛ÓˆÏ£Ï≈ ò%!ê˛ depositories §ÇfiÌy Ó˚ˆÏÎ˚ˆÏSÈ–
National Securities Depositories Limited

(NSDL) ≤ÃÌÙ G §Ó≈Ó,•Í depository !• Ï̂§ Ï̂Ó Óï≈̨ Ùyl
!òˆÏl Ë˛yÓ˚ï˛ÓˆÏ£Ï≈ Ü˛yç Ü˛ˆÏÓ˚ ÎyˆÏFSÈ– •z•y IDBI, UTI,

~ÓÇ National Stock Exchange ~Ó˚ ~Ü˛!ê˛ ˆÎÔÌ
í ẑ̨ ÏòƒàÓ)̊̂ Į̈ õ ̨õ!Ó˚!ã˛ï˛–

Central Depository Service Limited

(CSDL) !mï˛#Î˚  Depository Ó˚)ˆÏ˛õ ï˛yˆÏòÓ˚ Ü˛yç ¢%Ó˚%
Ü˛ˆÏÓ˚ˆÏSÈ ~ÓÇ •z•y Bombay Stock Exchange ~ÓÇ
Bank of India ~Ó˚ myÓ˚y ≤ÃÓ!ï≈˛ï˛– ~•z çyï˛#Î˚ hflÏˆÏÓ˚
Ü˛yÎ≈Ó˚ï˛ í˛zË˛Î˚ depositories ÈüÈ•z ˜Óò%ƒ!ï˛l í˛z˛õyˆÏÎ˚
ÙôƒfiÌï˛yÜ˛yÓ˚#ˆÏòÓ˚ myÓ˚y Ù)°  depository ÈüÈ~Ó˚ §yˆÏÌ
§ÇÎ%=˛ ~ÓÇ ~Ü˛ §!¡ø!°ï˛ !Ó®%Ó)̊̂ Į̈ õ !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚
§ˆÏAà ã%˛!=˛ˆÏï˛ xyÓÂô ÌyˆÏÜ˛– ~ˆÏòÓ˚ Depository

participants Ó°y •Î̊– ~•z  Depository Participants

(DP) à%ˆÏ°y ~Ü˛ ÙôƒfiÌï˛yÜ˛yÓ˚#Ó˚)ˆÏ˛õ !Ó!lˆÏÎ˚yàÜ˛yÓ˚# G
Depository (NSDL Óy CSDL) ˆÏòÓ˚ §y•yÎƒ Ü˛ˆÏÓ˚
ÌyˆÏÜ˛ñ ÎyÓ˚y !í˛ÙƒyˆÏê˛!Ó˚~°y•zçí˛ ˆ¢Î˚yÓ˚§Ù)ˆÏ•Ó˚
ÈAccountüÈ~Ó˚ ˛õ!Ó˚ã˛y°lyÓ˚ çlƒ lƒhflÏ ÌyˆÏÜ˛– xy!Ì≈Ü˛
≤Ã!ï˛¤˛yl§Ù)•ñ ÓƒyÇÜ˛ Èclearing corporationsüÈ~Ó˚
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ÙyôƒˆÏÙ Ü ˛Î˚ !ÓÜ ˛Î˚ Ü˛ˆÏÓ˚ ÌyˆÏÜ˛l ï˛ál ˙ §ÇfiÌyà%ˆÏ°y•z
~Ü˛!ê˛ Depository Participants Ó˚)ˆÏ˛õ ˙ §Ü˛°
xyl%¤˛y!lÜ˛ï˛yÓ˚ ̨õy°l Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

Ë˛yÓ˚ˆÏï˛Ó˚ çyï˛#Î˚ fiê˛Ü˛ ~:ˆÏã˛O [NATIONAL

STOCK EXCHANGE OF INDIA (NSE)]

çyï˛#Î˚ fiê˛Ü˛ ~: Ï̂ã˛O • Ï̂°y §Ó≈̂ Ï¢£Ïï˛Ù §Ó≈yô%!lÜ˛ ~ÓÇ
≤ÃÎ%!=˛ myÓ˚y ã˛y!°ï˛ ~: Ï̂ã˛O– ~!ê˛ 1992 §yˆÏ° à!ë˛ï˛
• Ï̂Î˚!SÈ° ~ÓÇ 1993 §y Ï̂°Ó˚ ~!≤Ã° Ùy Ï̂§ ~!ê˛ ~Ü˛!ê˛
fiê˛Ü˛ ~:ˆÏã˛O !•ˆÏ§ˆÏÓ fl∫#Ü,˛!ï˛ °yË˛ Ü˛ˆÏÓ˚– ~!ê˛ 1994

§yˆÏ°Ó˚ lˆÏË˛¡∫Ó˚ ÙyˆÏ§ ~Ü˛!ê˛ ÓƒÓ§yˆÏÎ˚Ó˚ ÙM˛ !•ˆÏ§ˆÏÓ
Ù)°ôl ÓyçyÓ˚ !ÓË˛yà!ê˛ !Ó!Ë˛ß ¨ ˆí˛!Ó ˚ˆ ÏË˛!ê˛Ë˛
•y!ï˛Î˚yÓ˚à%ˆÏ°yÓ˚ çlƒ 2000 §yˆÏ°Ó˚ ç%l ÙyˆÏ§ •zÜ%˛ƒ•z!ê˛
~ÓÇ !Ê˛í˛zã˛yÓ˚ ~ÓÇ x˛õ¢l ã˛y°% Ü˛ˆÏÓ˚– NSE ̂ ò¢Óƒy˛õ#
§¡õ)î≈ fl∫Î˚Ç!Ü ̨ Î˚ !fl;l!Ë˛!_Ü˛ ÓƒÓ§y!Î˚Ü˛ ̂ °l Ï̂òl ̨õÂô!ï˛
fiÌy˛õl Ü˛ˆÏÓ˚ˆÏSÈ– ¢#£Ï≈fiÌyl#Î˚ xy!Ì≈Ü˛ ≤Ã!ï˛¤˛ylñ ÓƒyÇÜ˛ñ

!ÓÙy ̂ Ü˛y¡õy!là%̂ Ï°y ~ÓÇ xlƒylƒ xy!Ì≈Ü˛ ÙôƒfiÌï˛yÜ˛yÓ̊#
myÓ˚y NSE  fiÌy˛õl Ü˛Ó˚y •ˆÏÎ˚!SÈ°–

~!ê˛ ̂ ˛õ¢yòyÓ̊ Ï̂òÓ̊ myÓ̊y ̨õ!Ó̊ã˛y!°ï˛ •Î̊ñ ÎyÓ̊y ≤Ãï˛ƒ«˛
Óy ̨õ Ï̂Ó̊y«˛Ë˛y Ï̂Ó !Ó!lÙÎ̊ Óy!îçƒ Ü˛ Ï̂Ó̊ ly– ̂ ê ∆̨!í˛Ç x!ôÜ˛yÓ̊
ˆÜ˛Ó°Ùye ̂ ê ∆̨!í˛Ç §ò§ƒ Ï̂òÓ̊ Ìy Ï̂Ü˛ ÎyÓ̊y !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊
ï˛yˆÏòÓ˚ ̨ õ!Ó˚ˆÏ§Óy ≤Ãòyl Ü˛ˆÏÓ˚– ̂ ê˛∆!í˛Ç §ò§ƒˆÏòÓ˚ ̂ Ü˛ylG
≤Ã!ï˛!l!ôc Óƒï˛#ï˛ NSE ˆÓyí≈̨  ≤ÃÓï≈̨ Ü˛ ≤Ã!ï˛¤˛yl ~ÓÇ
!Ó!¢T˛ ̂ ˛õ¢yòyÓ˚̂ ÏòÓ˚ !§!lÎ˚Ó˚ ~!:!Ü˛í z̨!ê˛Ë˛ !l Ï̂Î˚ à!ë˛ï˛–

ÈNSEüÈ~Ó˚ í ẑ̨ Ïj¢ƒ§Ù)• (OBJECTIVES OF NSE)

!l¡¨!°!áï˛ í˛zˆÏj¢ƒà%ˆÏ°y !lˆÏÎ˚ NSE fiÌy˛õl Ü˛Ó˚y
• Ï̂Î̊!SÈ°ı
a. §Ü˛° ≤ÃÜ˛y Ï̂Ó̊Ó̊ °!@¿̨ õ Ï̂eÓ̊ çlƒ ̂ ò¢Óƒy˛õ# ÓƒÓ§y Ï̂Î̊Ó̊

§%!Óôy fiÌy˛õl Ü˛Ó˚y–
b. ~Ü˛!ê˛ í z̨̨ õÎ%=˛ ̂ Îyày Ï̂Îyà ̂ lê˛GÎ̊y Ï̂Ü≈̨ Ó̊ Ùyôƒ Ï̂Ù §yÓ̊y

ˆòˆÏ¢ !Ó!lˆÏÎ˚yàÜ˛yÓ˚#òÓ˚ §Ùyl ≤ÃˆÏÓˆÏ¢Ó˚ x!ôÜ˛yÓ˚

fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ §)ã˛Ü˛ (Stock Market Index)

ÓyçyˆÏÓ˚Ó˚ xyã˛Ó˚î !lî≈ˆÏÎ˚Ó˚ ˆ«˛ˆÏe fiê˛Ü˛ ÙyˆÏÜ≈˛ê˛ §)ã˛Ü˛ ~Ü˛!ê˛ !lô≈yÓ˚Ü˛ Ó˚)ˆÏ˛õ Ü˛yç Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– •z•y §!ë˛Ü˛
ÓyçyˆÏÓ˚Ó˚ xyã˛Ó˚îˆÏÜ˛ ˛õ!Ó˚Ùy˛õ Ü˛ˆÏÓ˚ ÌyˆÏÜ˛ ÓyçyˆÏÓ˚Ó˚ ≤Ã!ï˛!l!ôcÙ)°Ü˛ fiê˛Ü˛à%ˆÏ°yÓ˚ à%FSÈˆÏÜ˛ !Óã˛yÓ˚ Ü˛ˆÏÓ˚– •z•y
ÓyçyˆÏÓ˚Ó˚ à!ï˛ ≤ÃÜ,˛!ï˛Ó˚ !lˆÏò≈¢Ü˛ ~ÓÇ ÓyçyˆÏÓ˚Ó˚ ˜ò!lÜ˛ fiê˛Ü˛à%ˆÏ°yÓ˚ Ù)ˆÏ°ƒÓ˚ í˛zë˛ylyÙyˆÏÜ˛ ≤Ã!ï˛Ê˛!°ï˛ Ü˛ˆÏÓ˚–
~Ü˛!ê˛ xyò¢≈§)ã˛Ü˛ xÓ¢ƒ•z °!@¿˛õ Ï̂eÓ˚ òy Ï̂ÙÓ˚ •…y§Ó,!Âô Ï̂Ü˛ ï%̨ Ï̂° ôÓ˚̂ ÏÓ ~ÓÇ ~Ü˛ x Į̈̂ õ«˛yÜ,̨ ï˛ í z̨ß¨ï˛ Óyçy Ï̂Ó˚Ó˚
≤Ã!ï˛Ê˛°Ü˛Ó)̊̂ Į̈ õ xyò¢≈ ̂ ¢Î˚yÓ˚à%̂ Ï°yÓ˚ òy Ï̂ÙÓ˚ à!ï˛ ≤ÃÜ,̨ !ï˛ Ï̂Ü˛ !ã˛!eï˛ Ü˛Ó˚̂ ÏÓ– Ë˛yÓ˚ï˛#Î˚ Óyçy Ï̂Ó˚Ó˚ ̂ «˛ Ï̂e  BSE,

SENSEX ~ÓÇ NSE G NIFTY • Ï̂°y !Ü˛S%È xï˛ƒhs˝ à%Ó%̊c˛õ)î≈ §)ã˛Ü˛§Ù)•– !Ü˛S%È !Ó Ï̂¢£Ï à%Ó%̊c˛õ)î≈ xyhs˝ç≈y!ï˛Ü˛
fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ §)ã˛Ü˛à%ˆÏ°y •ˆÏ°y ı
• Dow Jones Industrial Average •ˆÏ°y US ÈüÈ~Ó˚  ≤Ãyã˛#lï˛Ù !°!˛õÓÂô fiê˛Ü˛ ÙyˆÏÜ≈˛ê˛ §)ã˛ˆÏÜ˛Ó˚ ÙˆÏôƒ

xlƒï˛Ù–
• NASDAQ ÈüÈ~Ó˚ Î%@¬§)ã˛Ü˛ • Ï̂°y NASDAQ fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ ÙˆÏôƒ !°!˛õÓÂô fiê˛Ü˛à%ˆÏ°yÓ˚ Ù)ˆÏ°ƒÓ˚ ~Ü˛

Ù)°ôly!Î˚ï˛ ÓyçyÓ˚ à%Ó%̊̂ ÏcÓ˚ ≤Ã!ï˛Ê˛°Ü˛–
• S and P 500 Index • Ï̂°y  ÈUSüÈ~Ó˚ §Ó˚Ü˛y!Ó˚  ̂ «˛ Ï̂e ÓƒÓ§yÓ˚ï˛ 500 !ê˛ §Ó≈Ó,•Í ̂ Ü˛y¡õy!l !l Ï̂Î˚ à!ë˛ï˛

~Ü˛!ê˛ §)ã˛Ü˛– S and P 500 ≤ÃyÎ˚¢•z US fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ ≤Ã!ï˛!l!ôÓ˚)ˆÏ˛õ ÓƒÓ•,ï˛ •Î˚–
• FTSE 100 • Ï̂°y ÈLondon Stock ExchangeüÈ~Ó˚ 100 !ê˛ §Ó≈Ó,•Í ̂ Ü˛y¡õy!l Ï̂òÓ˚ §¡õ)î≈ ÓyçyÓ˚Ù)̂ Ï°ƒ

!°!˛õÓÂô •ˆÏÎ˚ àˆÏí˛¸ í˛zë˛y ~Ü˛ Î%@¬ §)ã˛Ü˛– ~•z FTSE 100 •ˆÏ°y •zí˛zˆÏÓ˚y˛õ#Î˚yl ÓyçyˆÏÓ˚Ó˚ ~Ü˛ í˛zFã˛ï˛Ó˚
Ùyl§)ã˛Ü˛fl∫Ó̊)̨ õ–
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!l!Ÿã˛ï˛ Ü˛Ó˚y–

c. ˜Óò%ƒ!ï˛l ˆê˛∆!í˛Ç ˛õÂô!ï˛ ÓƒÓ•yÓ˚ Ü˛ˆÏÓ˚ ~Ü˛!ê˛ §%¤%˛ñ
ò«˛ ~ÓÇ fl∫FSÈ §%Ó̊!«˛ï˛ ÓyçyÓ̊ ≤Ãòy Ï̂lÓ̊ ÓƒÓfiÌy Ü˛Ó̊y–

d. §Ç!«˛Æ !l‹õ!_ ã˛Ü ̨  ~ÓÇ Ó%Ü˛ ~!rê ∆̨Ó̊ Ó Ï̂®yÓhflÏà%̂ Ï°y
§«˛Ù Ü˛Ó˚y–

e. xyhs˝ç≈y!ï˛Ü˛ Ùylò[˛ ~ÓÇ Ùyl ̨õ)Ó˚î Ü˛Ó˚y–

ò¢ ÓSÈ Ï̂Ó˚Ó˚ Ù Ï̂ôƒ  NSE üÈ~Ó˚ ̂ Î °«˛ƒà%̂ Ï°y ≤Ã!ï˛¤˛y
Ü˛ˆÏÓ˚!SÈ° ˆ§à%ˆÏ°y xç≈l Ü˛Ó˚ˆÏï˛ §«˛Ù •ˆÏÎ˚ˆÏSÈ– ~!ê˛
Ë˛yÓ˚ï˛#Î˚ Ù)°ôl ÓyçyÓ˚ˆÏÜ˛ Ó˚)˛õyhs˝Ó˚ Ü˛Ó˚ˆÏï˛ ˛õ!Ó˚Óï≈˛l
≤Ã!ï˛!l!ô !•ˆÏ§ˆÏÓ x@˝Ãî# Ë)˛!ÙÜ˛y ˛õy°l Ü˛ˆÏÓ˚ xy§ˆÏSÈ–
NSE ̂ ¢Î̊yÓ̊ ÓyçÓ̊ Ï̂Ü˛ !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ myÓ̊ ≤Ãy Ï̂hs˝ !l Ï̂Î̊
ˆÎˆÏï˛ §«˛Ù •ˆÏÎ˚ˆÏSÈ– ~!ê˛ !l!Ÿã˛ï˛ Ü˛ˆÏÓ˚ˆÏSÈ ˆÎñ §Ó≈!l¡¨
Óƒ Ï̂Î̊ §yÓ̊y ̂ ò Ï̂¢ !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ Ü˛y Ï̂SÈ ̨õ!Ó̊ Ï̂§Óy ̂ ˛õÑÔ Ï̂SÈ
ˆòGÎ̊yÓ̊ çlƒ ≤ÃÎ%!=˛ ÓƒÓ•yÓ̊ Ü˛Ó̊y • Ï̂Î̊ Ï̂SÈ– ~!ê˛ ̂ Ë˛Ô Ï̂ày!°Ü˛
xÓfiÌyl !l!Ó≈ˆÏ¢ˆÏ£Ï í˛zFã˛ï˛Ó˚ ÙyeyÓ˚ fl∫FSÈï˛y ~ÓÇ
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ çlƒ §Ùyl x!ôÜ˛yÓ˚Î%=˛ ≤ÃˆÏÓ¢§•
ˆò¢Óƒy˛õ# !fl;l !Ë˛!_Ü˛ fl∫Î˚Ç!Ü ̨ Î˚ Óy!îçƒ ÓƒÓfiÌyÓ˚ §%!Óôy
≤Ãòyl Ü˛ Ï̂Ó˚̂ ÏSÈ–

NSEÈüÈ~Ó˚ ÓyçyÓ˚ !ÓË˛yà (MARKET SEGMENTS

OF NSE)

~: Ï̂ã˛O !l¡̈!°!áï˛ ò%!ê˛ !ÓË˛y Ï̂à Óy!î Ï̂çƒÓ̊ §ÇfiÌyl Ü˛̂ ÏÓ̊–

(i) ˛õ%ˆÏÓ˚y !ÓÜ ˛Î˚ }î ÓyçyˆÏÓ˚Ó˚ !ÓË˛yà (Whole Sale

Debt Market Segment): !ÓË˛yà!ê˛ !fiÌ!ï˛¢#°
xy Ï̂Î̊Ó̊ °!@¿˛õ Ï̂eÓ̊ !Óhfl,Ïï˛ ÓƒÓ§y Ï̂Î̊Ó̊ ÙM˛ ≤Ãòyl Ü˛ Ï̂Ó̊
ÎyÓ˚ ÙˆÏôƒ Ó˚ˆÏÎ˚ˆÏSÈ ˆÜ˛w#Î˚ §Ó˚Ü˛yˆÏÓ˚Ó˚ °!@¿˛õeñ
ˆê˛∆çy!Ó˚ !Ó°ñ Ó˚yçƒ í˛zß¨Î˚l }îñ §Ó˚Ü˛y!Ó˚ ˆ«˛ˆÏeÓ˚
í˛zˆÏòƒyˆÏà !Ó!° Ü˛Ó˚y Óu˛ñ Ë˛y§Ùyl •yÓ˚ Óu˛ñ !çˆÏÓ˚y
Ü%̨ ˛õl Óu˛ñ §)ã˛Ü˛ Óu˛ñ Óy!î!çƒÜ˛ õeñ xyÙylˆÏï˛Ó˚
¢Ç§y˛õeñ Ü˛ Į̈̂ õ≈y Ï̂Ó̊ê˛ !í˛ Ï̂ÓM˛yÓ̊ ~ÓÇ !Ùí z̨ã%̨ Î̊y° Ê˛yu˛–

(ii) Ù)°ôl ÓyçyÓ˚ !ÓË˛yà (Capital Market

Segment: NSE üÈÙ)°ôl ÓyçyÓ˚ !ÓË˛yà •zÜ%˛ƒ•z!ê˛
ˆ¢Î˚yÓ˚ñ x@˝Ãy!Ü˛yÓ˚Î%=˛ ̂ ¢Î˚yÓ˚ñ !í˛ Ï̂ÓM˛yÓ˚ñ ~: Ï̂ã˛O
ˆê˛∆í˛ Ê˛yˆÏu˛Ó˚ ̨õy¢y˛õy!¢ á%ã˛Ó˚y §Ó˚Ü˛y!Ó˚ °!@¿˛õˆÏeÓ˚
ÓƒÓ§y Ï̂Î˚Ó˚ çlƒ ~Ü˛!ê˛ ò«˛ Ù Ï̂M˛Ó˚ ÓƒÓfiÌy Ü˛ Ï̂Ó˚̂ ÏSÈ–

ˆÓy Ï̂¡∫ fiê˛Ü˛ ~: Ï̂ã˛O !°!Ù Ï̂ê˛í˛ (BSE (BOMBAY

STOCK EXCHANGE LTD.)

BSE !°!ÙˆÏê˛í˛ å˛õ)̂ ÏÓ≈ ˆÓyˆÏ¡∫ fiê˛Ü˛ ~:ˆÏã˛O !°!ÙˆÏê˛í˛
ly Ï̂Ù ̨õ!Ó˚!ã˛ï˛ä 1875 §y Ï̂° fiÌy!˛õï˛ • Ï̂Î˚!SÈ° ~ÓÇ ~!ê˛
!SÈ° ~!¢Î˚yÓ˚ ≤ÃÌÙ fiê˛Ü˛ ~: Ï̂ã˛O– ~!ê˛ Ï̂Ü˛ Secutities

contract (Regulation) xy•zlñ 1956ÈüÈ~Ó˚ xô#ˆÏl
fiÌyÎ˚#Ë˛y Ï̂Ó fl∫#Ü,̨ !ï˛ ≤Ãòyl Ü˛Ó˚y • Ï̂Î˚!SÈ°–

ˆ¢Î̊yÓ̊ Óyçy Ï̂Ó̊Ó̊ § Ï̂Aà §¡õ!Ü≈̨ï˛ !Ü˛S%È ≤Ãã˛!°ï˛ ̨õ!Ó̊Ë˛y£Ïy §Ù)• (Some Common Stock Market Terms)

ˆï˛yÙÓ˚y •Î˚ˆÏï˛y fiê˛Ü˛ ÙyˆÏÜ≈˛ê˛ §¡õˆÏÜ≈˛ ≤ÃyÎ˚¢•z !l¡¨!°!áï˛ ˛õ!Ó˚Ë˛y£Ïyà%ˆÏ°y Ùƒyày!çl Óy §ÇÓyò˛õˆÏe ˛õˆÏí˛¸ ÌyÜ˛ˆÏÓ–
BOURSES åˆÓy Ï̂§≈§ä • Ï̂°y fiê˛Ü˛ §¡õ Ï̂Ü≈̨  ≤Ãã˛!°ï˛ x˛õÓ˚ ~Ü˛!ê˛ ¢∑–
BULLS åˆï˛ç#GÎ˚y°yä ~ÓÇ BEARS åÙ®#GÎ˚y°yäÈüÈ ~•z ¢∑ ò%ˆÏê˛y ç#ÓçàˆÏï˛Ó˚ ˆÜ˛yˆÏly çvˆÏÜ˛ í˛zˆÏj¢ƒ Ü˛ˆÏÓ˚ Ó°y
•Î˚ ly•z– •z•y ÓyçyˆÏÓ˚Ó˚Ó˚ !Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ Ùyl!§Ü˛ï˛y §¡õˆÏÜ≈˛ •z!Aàï˛ Ó%V˛ˆÏï˛ ÓƒÓ•,ï˛ •Î˚– ~Ü˛!ê˛ ˆï˛ç# Ü˛yÓ˚Óy!Ó˚
§ÙÎ˚Ü˛y° åBullishä Ó° Ï̂ï˛ Ó%V˛yÎ˚ ~Ü˛ xy¢yÓyò# !Ó!l Ï̂Î˚yà xÓfiÌy ~ÓÇ ~Ü˛ Ù®y Ü˛yÓ˚Óy!Ó˚ §ÙÎ˚Ü˛y° åBearishä Ó° Ï̂ï˛
Ó%V˛yÎ˚ ~Ü˛ !lÓ˚y¢yÓyò# !Ó!lˆÏÎ˚yà xÓfiÌy–
BADLAÈüüüÈ •z•y !l‹õ!_Ó˚ ~Ü˛ ˛õÂô!ï˛ §¡õˆÏÜ≈˛ Ó%V˛yÎ˚ Îy ˆÓyˆÏ¡∫ fiê˛Ü˛ ~:ˆÏã˛O•z ¢%ô%Ùye Ü˛yÎ≈Ü˛Ó˚#– •z•y ˆÜ˛yˆÏly ~Ü˛!ê˛
ˆ°lˆÏòl §ÇÜ ˛yhs˝ §Ó˚ÓÓ˚y• Óy ˛õ!Ó˚ˆÏ¢yô !Ó£ÏÎ˚Ü˛ âê˛lyˆÏÜ˛ ~Ü˛ !l‹õ!_Ó˚ §ÙÎ˚Ü˛y° ˆÌˆÏÜ˛ xlƒ !l‹õ!_Ó˚ §ÙÎ˚Ü˛yˆÏ°
Ù)°ï˛Ó# Ü˛Ó˚yÓ˚ §%!Óôy ≤Ãòyl Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚–
ODD LOT TRADINGÈüüüÈ •z•y Ó° Ï̂ï˛ Ó%V˛yÎ̊ 100!ê˛ fiê˛ Ï̂Ü˛Ó̊ Óy ï˛yÓ̊ Ü˛Ù §ÇáƒyÓ̊ à%!îï˛Ü˛ Ó̊)̂ Į̈ õ ̂ °l Ï̂òl Óy Ü˛yÓ̊ÓyÓ̊ Ü˛Ó̊y–
PENNY STOCKSÈüüüÈ ~à%ˆÏ°y Ó°ˆÏï˛ Ó%V˛yÎ˚ ~Ùl !Ü˛S%È fiê˛Ü˛ ~:ˆÏã˛OÓ˚ °!@¿˛õe §Ù)• Îy !lï˛yyhs˝•z Ù)°ƒ•#l !Ü˛v
ˆÎà%ˆÏ°yÓ˚ Ê˛yê‰˛Ü˛y Ü˛yÓ˚ÓyˆÏÓ˚Ó˚ ˆ«˛ˆÏe ÎˆÏÌT˛ ˆÎyàòyl Ó˚ˆÏÎ˚ˆÏSÈ–
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Ù)°ôl §Ç@˝ÃˆÏ•Ó˚ çlƒ ~Ü˛!ê˛ ÙM˛ ≤Ã›ˆÏï˛Ó˚ ÙyôƒˆÏÙ ~!ê˛
Ü˛ˆÏ˛õ≈yˆÏÓ˚ê˛ ̂ «˛ˆÏeÓ˚ ≤ÃÓ,!ÂôÓ˚ çlƒ xÓòyl ̂ Ó˚̂ Ïá Ï̂SÈ– ~!ê˛
BSE !°!ÙˆÏê˛í˛ lyˆÏÙ ˛õ!Ó˚!ã˛ï˛ñ !Ü˛v 1875 §yˆÏ° ~!ê˛
NATIVE SHARE STOCK BROKERS

ASSOCIATION lyˆÏÙ fiÌy!˛õï˛ •ˆÏÎ˚!SÈ°–
≤ÃÜ,̨ ï˛ xy•zl Ü˛yÎ≈Ü˛Ó̊ •GÎ̊yÓ̊ xy Ï̂à•zñ °!@¿õ Ï̂eÓ̊ Óyçy Ï̂Ó̊Ó̊
§%¢,C° Ó,!Âô !l!Ÿã˛ï˛ Ü˛Ó˚yÓ˚ çlƒ BSE !°!ÙˆÏê˛ˆÏí˛Ó˚
•z!ï˛Ù Ï̂ôƒ•z l#!ï˛ G !Ó!ôÈüÈ!Óôy Ï̂lÓ̊ ~Ü˛!ê˛ ̂ §ê˛ !SÈ°– ̨õ)̂ ÏÓ≈Ó̊
xy Ï̂°yã˛ly xl%§y Ï̂Ó˚ !Ó!Ë˛ß¨ Óƒ!=˛Ó˚ §y Ï̂Ì §ò§ƒ Óy ̂ ¢Î˚yÓ˚
@˝Ã•#ï˛yàî !•§yˆÏÓ åÎyÓ˚y òy°y° lÎ˚ä ~Ü˛!ê˛ fiê˛Ü˛
~:ˆÏã˛OˆÏÜ˛ ~Ü˛!ê˛ Ü˛ˆÏ˛õ≈yˆÏÓ˚ê˛ §_y !•§yˆÏÓ fiÌy˛õl Ü˛Ó˚y
ˆÎˆÏï˛ ̨õyˆÏÓ˚–
BSE ~Ùl ~Ü˛!ê˛ ~: Ï̂ã˛O Îy ~Ü˛!ê˛ !Óhfl,Ïï˛ ̂ ¢Î̊yÓ̊ Ï̂•y”˛yÓ̊
!Ë˛!_ §• Ü˛ Į̈̂ õ≈y Ï̂Ó˚ê˛ §_y !•§y Ï̂Ó fiÌy˛õl Ü˛Ó˚y •Î˚– ~!ê˛Ó˚
!l¡¨!°!áï˛ í ẑ̨ Ïj¢ƒ§Ù)• Ó˚̂ ÏÎ˚̂ ÏSÈ ı
(a) •zÜ%˛ƒ•z!ê˛ñ }î •y!ï˛Î˚yÓ˚ñ ˆí˛!Ó˚ˆÏË˛!ê˛Ë˛§‰ ~ÓÇ

!Ùí z̨ã%̨ Î˚y° Ê˛y Ï̂u˛Ó˚ ÓƒÓ§y Ï̂Î˚Ó˚ çlƒ ~Ü˛!ê˛ ò«˛ ~ÓÇ
fl∫ãSÈ Óyçy Ï̂Ó˚Ó˚ ÓƒÓfiÌy Ü˛Ó˚y–

(b) «%˛o G ÙyV˛y!Ó˚ í˛zˆÏòƒyˆÏàÓ˚ •zÜ%˛ƒ•z!ê˛Ó˚ çlƒ ~Ü˛!ê˛
ÓƒÓ§y Ï̂Î˚Ó˚ Ù Ï̂M˛Ó˚ ÓƒÓfiÌy Ü˛Ó˚y–

(c) ˜Óò%ƒ!ï˛l ã˛yy!°ï˛ ~: Ï̂ã˛ Ï̂OÓ̊ Ùyôƒ Ï̂Ù §!Ü ̨ Î̊ Óy!îçƒ
~ÓÇ !lÓ˚y˛õò Óyçy Ï̂Ó˚Ó˚ xá[˛ï˛y !l!Ÿã˛ï˛ Ü˛Ó˚y–

(d) Ù)°ôl ÓyçyˆÏÓ˚ xÇ¢@˝Ã•îÜ˛yÓ˚#ˆÏòÓ˚ ˆÎÙl V%Ñ˛!Ü˛
ÓƒÓfiÌy˛õlyÓ̊ñ !Üœ̨ Î̊y!Ó̊Çñ !l‹õ!_ñ Óyçy Ï̂Ó̊Ó̊ ï˛Ìƒ ~ÓÇ
!¢«˛yÓ˚ çlƒ xlƒylƒ ̨õ!Ó˚̂ Ï§Óy §Ó˚ÓÓ˚y• Ü˛Ó˚y–

(e) xyhs˝ç≈y!ï˛Ü˛ Ùyl xl%§yˆÏÓ˚ ̂ ÙˆÏl ã˛°y–

ˆò¢Óƒy˛õ# í˛z˛õ!fiÌ!ï˛ SÈyí˛¸yG BSE !ÓŸªÓƒy˛õ#
@˝Ãy•Ü˛ˆÏòÓ˚ §yˆÏÌ §yÓ˚y !ÓŸª ç%ˆÏí˛¸ ˆ˛õÔÑˆÏSÈ ˆàˆÏSÈ– ~!ê˛
ÓyyçyˆÏÓ˚Ó˚ §ÙhflÏ !ÓË˛yˆÏà í˛zqyÓl ~ÓÇ ≤Ã!ï˛ˆÏÎy!àï˛y
çy!àˆÏÎ˚ ï%˛ˆÏ°ˆÏSÈñ Îy xy!Ì≈Ü˛ !Ó£ÏˆÏÎ˚ !¢«˛y ≤Ãòyl Ü˛ˆÏÓ˚
~ÓÇ ̂ ¢Î˚yÓ˚ òy°y° Ï̂òÓ˚ §y Ï̂Ì Ü˛Ù≈§ÇfiÌy Ï̂lÓ˚ ° Ï̂«˛ƒ ̂ Ó¢

SENSEXÈüüüÈ ˆÓy¡∫y•z fiê˛Ü˛ ~:ˆÏã˛ˆÏOÓ˚ §ÇˆÏÓòl¢#° §)ã˛Ü˛
ˆï˛yÙÓ˚y àï˛ Ü˛ˆÏÎ˚Ü˛ §ÆyˆÏ• §ÇÓyò˛õˆÏeÓ˚ !¢ˆÏÓ˚ylyÙà%ˆÏ°y SENSEX !lˆÏÎ˚ Ü˛ï˛ÓyÓ˚ xyˆÏ°yã˛ly Ü˛ˆÏÓ˚SÈ ï˛y !Ü˛ àîly
Ü˛ Ï̂Ó˚SÈ⁄ ~!ê˛ §Ó≈òy í z̨̨ õ Ï̂Ó˚ G l# Ï̂ï˛ í z̨ë˛ylyÙy Ü˛ Ï̂Ó˚ ~ÓÇ ~!ê˛ ÓƒÓ§yÎ˚ G xÌ≈̃ Ïl!ï˛Ü˛ !Ó£ÏÎ˚Ü˛ áÓ Ï̂Ó˚Ó˚ ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈ xÇ¢
Ó Ï̂° Ù Ï̂l •Î˚– SENSEX ≤ÃÜ,̨ ï˛˛õ Ï̂«˛ !Ü˛ ï˛y !Ü˛ ̂ ï˛yyÙy Ï̂Ü˛ xÓyÜ˛ Ü˛ Ï̂Ó˚ !ò Ï̂Î˚̂ ÏSÈ⁄ SENSEX • Ï̂°y BSEÈüÈ~Ó˚ Ùy˛õò Ï̂[˛Ó˚
§)ã˛Ü˛– ˆÎˆÏ•ï%˛ BSE Ë˛yÓ˚ï˛#Î˚ ˆàÔl
(Secondary) ¢#£Ï≈fiÌyl#Î˚ ~:ˆÏã˛O •ˆÏÎ˚ˆÏSÈñ ̂ §ˆÏ•ï%˛ SENSEX Ë˛yÓ˚ï˛#Î˚ ̂ ¢Î˚yÓ˚ ÓyçyˆÏÓ˚Ó˚ ~Ü˛!ê˛ à%Ó˚%c˛õ)î≈ §)ã˛Ü˛ •ˆÏÎ˚
òÑy!í˛¸ˆÏÎ˚ˆÏSÈ– ÓyçyˆÏÓ˚Ó˚ xÓfiÌy §¡õˆÏÜ≈˛ ≤Ã!ï˛ˆÏÓòl ̂ ˛õ¢ Ü˛Ó˚yÓ˚ §ÙÎ˚ ~!ê˛ §Ó≈y!ôÜ˛ ÓƒÓ•yÓ˚ Ü˛Ó˚y !lˆÏò≈¢Ü˛ Óy §)ã˛Ü˛– ~Ü˛!ê˛
§)ã˛ˆÏÜ˛Ó˚ ̂ Ü˛Ó° ~Ü˛!ê˛ Ü˛yç Ó˚ˆÏÎ˚ˆÏSÈ ı òyˆÏÙÓ˚ à!ï˛!Ó!ô åxyÎ˚c Ü˛Ó˚ˆÏï˛ä ôˆÏÓ˚ Ó˚yáˆÏï˛– §%ï˛Ó˚yÇ ~Ü˛!ê˛ fiê˛Ü˛ §)ã˛Ü˛ ̂ ¢Î˚yˆÏÓ˚Ó˚
òyˆÏÙÓ˚ à!ï˛!Ó!ô ≤Ã!ï˛Ê˛!°ï˛ Ü˛Ó˚ˆÏÓ ˆÎáyˆÏl ~Ü˛!ê˛ Óu˛ §)ã˛Ü˛ ˆÎË˛yˆÏÓ ÓˆÏ[˛Ó˚ òyÙ§Ù)• í˛z˛õˆÏÓ˚ Óy l#ˆÏã˛ í˛zë˛ylyÙy Ü˛ˆÏÓ˚
ˆ§ê˛yˆÏÜ˛ ôˆÏÓ˚ Ó˚yˆÏá– Î!ò SENSEX í˛z˛õˆÏÓ˚Ó˚ !òˆÏÜ˛ í˛zˆÏë˛ñ ~!ê˛ ÓyçyÓ˚!ê˛ Ë˛y° Ü˛Ó˚ˆÏSÈ !Ü˛ ly ï˛y !lˆÏò≈¢ Ü˛ˆÏÓ˚– ˆÎˆÏ•ï%˛
fiê˛Ü˛à%ˆÏ°y Ë˛!Ó£ÏƒˆÏï˛ ̂ Ü˛y¡õy!là%ˆÏ°y Îy xyÎ˚ Ü˛Ó˚yÓ˚ ≤Ãï˛ƒy¢y Ü˛ˆÏÓ˚ ï˛yy ≤Ã!ï˛Ê˛!°ï˛ •GÎ˚yÓ˚ Ü˛Ìyñ ï˛y•z ~Ü˛!ê˛ Óô≈Ùyl §)ã˛Ü˛
•z!Aàï˛ ˆòÎ˚ ˆÎ !Ó!lˆÏÎ˚yàÜ˛yÓ˚#Ó˚ ˆÜ˛y¡õy!là%ˆÏ°yÓ˚ Ü˛ySÈ ˆÌˆÏÜ˛ xyˆÏÓ˚y Ë˛yˆÏ°y xyˆÏÎ˚Ó˚ ≤Ãï˛ƒy¢y Ü˛ˆÏÓ˚– ~!ê˛ Ë˛yÓ˚ï˛#Î˚
xÌ≈l#!ï˛Ó̊ Ó̊y Ï̂T …̨Ó̊ ~Ü˛!ê˛ ̨õ!Ó̊Ùy˛õ– Ë˛yÓ̊ï˛#Î̊ ̂ Ü˛y¡õy!là%̂ Ï°y Î!ò Ë˛y° Ü˛yç Ü˛Ó̊yÓ̊ ≤Ãï˛ƒy¢y Ü˛ Ï̂Ó̊ñ ï˛ Ï̂Ó xÓ¢ƒ•z xÌ≈l#!ï˛ Ï̂ï˛G
Ë˛y° Ü˛Ó˚y í˛z!ã˛ï˛–
1986 §yˆÏ° ã˛y°% •GÎ˚y SENSEX ÓyçyˆÏÓ˚ xï˛ƒhs˝ §!Ü ˛Î˚Ë˛yˆÏÓ ÓƒÓ§yˆÏÎ˚Ó˚ myÓ˚y ˛õ!Ó˚ã˛y!°ï˛ 30!ê˛ fiê˛Ü˛ !lˆÏÎ˚ à!ë˛ï˛–
ÓyhflÏ̂ ÏÓ ~à%̂ Ï°y BSEÈüÈ~Ó˚ ÓyçyÓ˚ Ù)°ô Ï̂lÓ˚ x Ï̂ô≈≈Ü˛– ï˛yÓ˚y xÌ≈l#!ï˛Ó˚ 13!ê˛ ̂ «˛e Ï̂Ü˛ í z̨̨ õfiÌy˛õl Ü˛ Ï̂Ó˚ ~ÓÇ ï˛y Ï̂òÓ˚ !lç
!lç !¢“§Ù)ˆÏ• ¢#£Ï≈ fiÌyˆÏl ˆlï,˛c ≤Ãòyl Ü˛ˆÏÓ˚–
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!Ü˛S%È §ÇáƒÜ˛ ̂ °yÜ˛ Ï̂Ü˛ Ó,!_Ù)°Ü˛ ≤Ã!¢«˛îG !ò Ï̂Î˚ Ìy Ï̂Ü˛–
~•z ~:ˆÏã˛ˆÏOÓ˚ ≤ÃyÎ˚ §yÓ˚y ˆòˆÏ¢ ~ÓÇ Óy•zˆÏÓ˚ ˆÌˆÏÜ˛
ï˛y!°Ü˛yË)̨ =˛ 5000!ê˛ ˆÜ˛y¡õy!l Ó˚ˆÏÎ˚ˆÏSÈ ~ÓÇ Ë˛yÓ˚ˆÏï˛Ó˚
Ó,•_Ù ÓyyçyÓ˚ Ù)°ôl Ó˚ˆÏÎ˚ˆÏSÈ–

!§!Ü˛í˛z!Ó˚!ê˛ç ~u˛ ~:ˆÏã˛O ˆÓyí≈˛ xÊ˛ •z!u˛Î˚y
åˆ§!Óä [SECURITIES AND EXCHANGE BOARD

OF INDIA (SEBI)]

°!@¿˛õ Ï̂eÓ˚ Óyçy Ï̂Ó˚ §%¢,C° G fl∫yfiÌƒÜ˛Ó˚ !ÓÜ˛y Ï̂¢Ó˚ çlƒ
~ÓÇ !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ §%Ó̊«˛yÓ̊ çlƒ 1988 §y Ï̂°Ó̊ 12•z
~!≤Ã° Ë˛yÓ˚ï˛ §Ó˚Ü˛yÓ˚ ~Ü˛!ê˛ xhs˝Ó≈ï≈̨ #Ü˛y°#l ≤Ã¢y§!lÜ˛
§ÇfiÌy !•§yˆÏÓ !§!Ü˛í˛z!Ó˚!ê˛ç ~u˛ ~:ˆÏã˛O ˆÓyí≈≈˛ xÊ˛
•z!u˛Î˚y ≤Ã!ï˛¤˛y Ü˛ˆÏÓ˚!SÈ°– ~!ê˛ Ë˛yÓ˚ï˛ §Ó˚Ü˛yˆÏÓ˚Ó˚ xÌ≈
Ùsf̂ ÏÜ˛Ó˚ §y!Ó≈Ü˛ ≤Ã¢y§!lÜ˛ !lÎ˚sf̂ Ïî Ü˛yç Ü˛Ó˚!SÈ°– ~Ü˛!ê˛
xôƒyˆÏòˆÏ¢Ó˚ ÙyôƒˆÏÙ 30ˆ¢ çyl%Î˚y!Ó˚ 1992 §yˆÏ°
SEBIˆÜ˛ ~Ü˛!ê˛ !Ó!ôÓÂô ÙÎ≈yòy ˆòGÎ˚y •ˆÏÎ˚!SÈ°–
xôƒy Ï̂ò Ï̂¢Ó˚ ̨õ Ï̂Ó˚ §Ç§ Ï̂ò ~Ü˛!ê˛ xy•zl myÓ˚y ≤Ã!ï˛fiÌy˛õl
Ü˛Ó˚y •Î˚ Îy Securities and Exchange Board of

India xy•zlñ 1992 ly Ï̂Ù ̨õ!Ó˚!ã˛ï˛–

SEBI fiÌy˛õˆÏlÓ˚ Ü˛yÓ˚î§Ù)• (Reasons for the

Establishment of SEBI)

1980ÈüÈ~Ó˚ ò¢ Ï̂Ü˛ Ù)°ôl Óyçy Ï̂Ó˚ x!Ó!FSÈß¨ ≤ÃÓ,!Âô °«˛ƒ
Ü˛Ó̊y ̂ à Ï̂SÈñ !Ó Ï̂¢£Ïï˛ çlà Ï̂îÓ̊ Ü ̨ÙÓô≈Ùyl xÇ¢@Ã̋•îç!lï˛
xyã˛Ó˚̂ ÏîÓ˚ çlƒ– !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚ çl§Çáƒy Ó,!Âô ~ÓÇ
ÓyçyÓ˚ Ù)°ôlyÎ˚l °!@¿˛õˆ ÏeÓ˚ Óyçyˆ ÏÓ ˚ ç!í˛ ¸ï˛
ˆÜ˛y¡õy!là%̂ Ï°yñ !Ó!l Ï̂Î˚yà ̨õÓ˚yÙ¢≈òyï˛yñ òy°y°ñ Ùy Ï̂ã≈̨ rê˛
ÓƒyÇÜ˛yÓ˚ ~ÓÇ xlƒylƒ Ï̂òÓ˚ !Ó!Ë˛ß¨ ôÓ˚̂ ÏlÓ˚ x˛õÓƒÓ•y Ï̂Ó˚Ó˚
!òˆÏÜ˛ ˛õ!Ó˚ã˛y!°ï˛ Ü˛ˆÏÓ˚– ~•z x˛õÓƒÓ•yˆÏÓ˚Ó˚ §%flõT˛
í˛zòy•Ó˚îà%ˆÏ°yÓ˚ ÙˆÏôƒ Ó˚ˆÏÎ˚ˆÏSÈ !lçfl∫ fl∫Ü˛#Î˚ï˛yÎ˚ ÙyˆÏã≈˛rê˛
ÓƒyÇÜ˛yÓ˚̂ ÏòÓ˚ ll‰ÈüÈx!Ê˛!§Î˚y° ̂ Ó§Ó˚Ü˛y!Ó˚ fiÌy˛õlyà%̂ Ï°yÓ˚

x!hflÏcñ Ù)°ƒ !SÈlï˛y•zñ lï%˛l •z§%ƒˆÏï˛ ll‰ÈüÈx!Ê˛!§Î˚y°
!≤Ã!ÙÎ˚yÙ ôyÎ≈ñ §ÇfiÌyà%ˆÏ°yÓ˚ xy•zˆÏlÓ˚ !Óôyl ly ˆÙˆÏl
ã˛°yñ fiê˛Ü˛ ~:ˆÏã˛ˆÏOÓ˚  !Ó!ô !Óôyl °Aâl ~ÓÇ
ï˛y!°Ü˛y§)!ã˛Ó˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛yñ ˆ¢Î˚yÓ˚ §Ó˚ÓÓ˚yˆÏ• !Ó°¡∫
•zï˛ƒy!ò– ~•z x˛õÜ˛Ù≈ ~ÓÇ xlƒyÎ˚ ÓƒÓ§y!Î˚Ü˛ ã˛ã≈˛y
!Ó!lˆ ÏÎ ˚ yàÜ˛yÓ ˚ #ˆ ÏòÓ˚ xyfiÌy •…y§ Ü˛ˆ ÏÓ ˚ˆ ÏS È ~ÓÇ
!Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚ ̂ «˛yË˛ Ó•%à%î Ó,!Âô Ü˛ Ï̂Ó˚̂ ÏSÈ– !ÓòƒyÙyl
xy•zl!ê˛ˆ Ïï˛ ÎÌyÎÌ ¢y! hfl ÏÓ ˚ !Óôyl ly ÌyÜ˛yÎ ˚
!Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ §Ù§ƒy §ÙyôyˆÏl §Ó˚Ü˛yÓ˚G fiê˛Ü˛
~: Ï̂ã˛Oà%̂ Ï°y ÓÓ˚Ç x§•yÎ˚ !SÈ°– í z̨̨ õ Ï̂Ó˚y=˛ !Ó Ï̂Óã˛lyÎ˚ñ
Ë˛yÓ̊ï˛ §Ó̊Ü˛yÓ̊ SEBI ly Ï̂Ù ̨ õ!Ó̊!ã˛ï˛ ~Ü˛!ê˛ ̨õ,ÌÜ˛ !lÎ̊sfÜ˛
§ÇfiÌy fiÌy˛õ Ï̂lÓ˚ !§Âôyhs˝ !l Ï̂Î˚̂ ÏSÈ–

SEBIÈüÈ~Ó˚ í˛zˆÏj¢ƒ G Ë)˛!ÙÜ˛y  (Purpose and

Role of SEBI)

SEBIÈüÈ~Ó˚ Ù)° í˛zˆÏj¢ƒ °!@¿˛õe ÓyçyˆÏÓ˚Ó˚ ÙyôƒˆÏÙ ò«˛
§Ç•ï˛Ü˛Ó̊î ~ÓÇ §¡õò§Ù)̂ Ï•Ó̊ ÓÓ̊y Ï̂jÓ̊ §%!Óôy Ï̂Ì≈ ~Ü˛!ê˛
˛õ!Ó˚ˆÏÓ¢ ˜ï˛!Ó˚ Ü˛Ó˚y– ~Ó˚ °«˛ƒ •ˆÏ°y ≤Ã!ï˛ˆÏÎy!àï˛yˆÏÜ˛
çy@˝Ãï˛ Ü˛Ó˚y ~ÓÇ í˛zqyÓlˆÏÜ˛ í˛zÍ§y!•ï˛ Ü˛Ó˚y– ~•z
˛õ!Ó˚ˆÏÓˆÏ¢Ó˚ ÙˆÏôƒ !lÎ˚ÙÜ˛yl%lñ ≤Ã!ï˛¤˛yl ~ÓÇ ï˛yˆÏòÓ˚
§¡õˆÏÜ≈˛ñ •y!ï˛Î˚yÓ˚ñ xl%¢#°lñ xÓÜ˛yë˛yˆÏÙy ~ÓÇ l#!ï˛
Ü˛yë˛y Ï̂Ùy xhs˝Ë%≈̨ =˛ Ó˚̂ ÏÎ˚̂ ÏSÈ–

~•z ̨õ!Ó˚̂ ÏÓ¢!ê˛Ó˚ °«˛ƒ • Ï̂°y Ù)°ï˛ !ï˛l!ê˛ ̂ ày¤˛# Îy
Ù)°ï˛ ÓyçyÓ˚ àë˛l Ü˛ˆÏÓ˚ ˆÎÙl °!@¿˛õˆÏeÓ˚ !Ó!°Ü˛yÓ˚#ñ
!Ó!l Ï̂Î˚yàÜ˛yÓ˚#àî ~ÓÇ ÓyçyÓ˚ ÙôƒfiÌï˛yÜ˛yÓ˚#–

• !Ó!°Ü˛yÓ˚#ˆÏòÓ˚ Ü˛yˆÏSÈ ~!ê˛Ó˚ ~Ùl ~Ü˛!ê˛ ÓyçyˆÏÓ˚Ó˚
çyÎ˚ày §Ó˚ÓÓ˚y• Ü˛Ó˚y ÎyÓ˚ Ù Ï̂ôƒ ï˛yÓ˚y xyd!ÓŸªy Ï̂§Ó˚
§yˆÏÌ ~Ü˛!ê˛ §•çñ lƒyÎƒ ~ÓÇ ò«˛ ˛õÂô!ï˛ˆÏï˛
≤ÃˆÏÎ˚yçl#Î˚ xÌ≈ §Ç@˝ÃˆÏ•Ó˚ ≤Ãï˛ƒy¢y Ü˛Ó˚ˆÏï˛ ̨õyˆÏÓ˚–

• !Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ çlƒñ ~!ê˛ ˛õÎ≈yÆñ §!ë˛Ü˛ ~ÓÇ
áÑy!ê˛ ï˛Ìƒ ~ÓÇ x!Ó!FSÈß¨ !Ë˛!_ˆÏï˛ ï˛Ìƒ ≤ÃÜ˛yˆÏ¢Ó˚
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Ùyôƒ Ï̂Ù ï˛y Ï̂òÓ˚ x!ôÜ˛yÓ˚ ~ÓÇ fl∫y Ï̂Ì≈Ó˚ §%Ó˚«˛y ≤Ãòyl
Ü˛Ó˚y í z̨!ã˛ï˛–

• ÙôƒfiÌï˛yÜ˛yÓ˚#ˆÏòÓ˚ çlƒñ ~!ê˛ ˛õÎ≈yÆ ~ÓÇ ò«˛
xÓÜ˛yë˛y Ï̂Ùy §• ~Ü˛!ê˛ ≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ñ ̂ ˛õ¢yòyÓ̊#
~ÓÇ §¡±§y!Ó˚ï˛ ÓyçyÓ˚!ê˛ §Ó˚ÓÓ˚y• Ü˛Ó˚ˆÏÓ ÎyˆÏï˛
ï˛yÓ̊y !Ó!l Ï̂Î̊yàÜ˛yÓ̊# ~ÓÇ !Ó!°Ü˛yÓ̊# Ï̂òÓ̊ xyÓ̊G Ë˛y°
˛õ!Ó˚̂ Ï§Óy ≤Ãòy Ï̂l §«˛Ù •Î˚–

SEBI Èü È~Ó˚ í˛zˆÏj¢ƒ§Ù)• (Objectives of

SEBI)

SEBIÈüÈ~Ó˚ §yÙ@˝Ã#Ü˛ í˛zˆÏj¢ƒ •ˆÏ°y !Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚
fl∫yÌ≈Ó˚«˛y Ü˛Ó˚y ~ÓÇ °@¿#˛õˆÏeÓ˚ ÓyçyˆÏÓ˚Ó˚ !ÓÜ˛y¢ ~ÓÇ
!lÎ˚sfî Ü˛Ó˚y– ~!ê˛ !l¡¨!°!áï˛Ë˛yˆÏÓ Óƒyáƒy Ü˛Ó˚y ˆÎˆÏï˛
˛õyˆÏÓ˚ ı
1. fiê˛Ü˛ ~:ˆÏã˛Oà%ˆÏ°y ~ÓÇ °!@¿˛õˆÏeÓ˚ !¢“à%ˆÏ°yˆÏÜ˛

ï˛y Ï̂òÓ̊ §%¢,C° !Ü ̨ Î̊yÜ˛°y˛õ ≤Ãã˛yÓ̊ G !lÎ̊sfî Ü˛Ó̊ Ï̂ï˛–

2. !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ !Ó Ï̂¢£Ïï˛ fl∫ï˛sf !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊
x!ôÜ˛yÓ̊ ~ÓÇ fl∫yÌ≈Ó̊«˛y ~ÓÇ ï˛y Ï̂òÓ̊ ̨õ!Ó̊ã˛y°ly ~ÓÇ
!¢!«˛ï˛ Ü˛Ó˚yÓ˚ çlƒ–

3. °!@¿˛õˆÏeÓ˚ !¢“ ~ÓÇ ~Ó˚ !Ó!ôÓÂô !Óôyl myÓ˚y
ÓƒÓ§y!Î˚Ü˛ x˛õÓƒÓ•yÓ˚ ≤Ã!ï˛ˆÏÓ˚yô G fl∫ÈüÈ!ÓôyˆÏlÓ˚
Ë˛yÓ˚§yÙƒ ÓçyÎ˚ Ó˚yá Ï̂ï˛–

4. òy°y°ñ Ùy Ï̂ã≈̨ rê˛ ÓƒyÇÜ˛yÓ˚ •zï˛ƒy!ò ÙôƒfiÌï˛yÜ˛yÓ˚# Ï̂òÓ˚
myÓ̊y ≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ ~ÓÇ ̂ ˛õ¢yòyÓ̊ Ü˛Ó̊yÓ̊ ° Ï̂«˛ƒ
xyã˛Ó˚î!Ó!ô ~ÓÇ lƒyÎƒ xl%¢#°là%ˆÏ°y !lÎ˚sfî G
!ÓÜ˛y¢ §yôl Ü˛Ó˚y–

SEBI ÈüÈ~Ó˚ Ü˛yÎ≈yÓ!°§Ù)• (Functions of

SEBI)

Ë˛yÓ˚ˆÏï˛Ó˚ °!@¿˛õˆÏeÓ˚ ÓyçyˆÏÓ˚Ó˚ í˛zò#Î˚Ùyl ≤ÃÜ,˛!ï˛Ó˚ Ü˛Ìy
ÙyÌyÎ˚ ˆÓ˚ˆÏá °!@¿˛õˆÏeÓ˚ ÓyçyˆÏÓ˚Ó˚ !lÎ˚sfî G !ÓÜ˛y¢
í z̨Ë˛ Ï̂Î̊Ó̊ myÓ̊y•z òy!Î̊c x!˛õ≈ï˛ • Ï̂Î̊!SÈ° SEBIÈüÈ~Ó̊ í z̨̨ õÓ̊–

~Ó˚G !Ü˛S%È ≤Ã!ï˛ˆÏÓ˚yôÙ)°Ü˛ Ü˛yç Ó˚ˆÏÎ˚ˆÏSÈ–

!lÎ˚sfÜ˛ Ü˛yÎ≈yÓ!° (Regulatory Functions)

1. ÓyçyˆÏÓ˚ òy°y° G í˛z˛õÈüÈòy°y° ~ÓÇ xlƒylƒ
ˆá Ï̂°yÎ˚yí ¸̨̂ ÏòÓ˚ !lÓrô#Ü˛Ó˚î–

2. ˆÎÔÌ !Ó!lˆÏÎ˚yà ≤ÃÜ˛“ ~ÓÇ !Ùí˛zã%˛Î˚y° Ê˛yˆÏu˛Ó˚
!lÓrô#Ü˛Ó˚î–

3. ˆ¢Î˚yÓ˚ òy°°ñ ˆ˛õyê≈˛ˆÏÊ˛y!°G ~:ˆÏã˛Oñ òyÎ˚@˝Ãy•Ü˛ñ
Ùy Ï̂ã≈̨ rê˛ ÓƒyÇÜ˛yÓ˚ñ fiê˛Ü˛ ~: Ï̂ã˛O ~ÓÇ xlƒ Ï̂Ü˛y Ï̂ly G
°@¿#Óyçy Ï̂Ó˚Ó˚ ÓƒÓ§yÎ˚ !lÎ˚sfî–

4. ˆÜ˛y¡õy!là%̂ Ï°y Ü˛ï,≈̨ Ü˛ ̂ ê˛Ü˛GË˛yÓ̊ !Óí Ę̀üÈ~Ó̊ !lÎ̊sfî–

5. fiê˛Ü˛ ~:ˆÏã˛O ~ÓÇ ÙôƒfiÌï˛yÜ˛yÓ˚#ˆÏòÓ˚ ï˛òhs˝ñ
xl%§rôyl ~ÓÇ !lÓ̊#«˛y ã˛y°y Ï̂lyÓ̊ çlƒ ï˛̂ ÏÌƒÓ̊ xy•¥yl
Ü˛Ó˚y–

6. xy•ẑ ÏlÓ˚ í ẑ̨ Ïj¢ƒ ̨õ)Ó˚̂ ÏîÓ˚ çlƒ !Ê˛ Óy xlƒylƒ áÓ˚ã˛
ôyÎ≈ Ü˛Ó˚y–

7. Ë˛yÓ˚ï˛ §Ó˚Ü˛yÓ˚ Ü˛ï,≈̨ Ü˛ ≤Ãò_ Securities Contract

(Regulatory) xy•zl 1956 ~Ó̊ xô# Ï̂l ~ çyï˛#Î̊
«˛Ùï˛y §¡õyòl G ≤ÃˆÏÎ˚yà Ü˛Ó˚y–

í˛zß¨Î˚l Ü˛yÎ≈yÓ!° (Development Functions)

1. °!@¿˛õ Ï̂eÓ˚ Óyçy Ï̂Ó˚ ÙôƒfiÌï˛yÜ˛yÓ˚# Ï̂òÓ˚ ≤Ã!¢«˛î–

2. §Ü˛° ÓyçyÓ˚ xÇ¢@˝Ã•îÜ˛yÓ˚#ˆÏòÓ˚ çlƒ ≤ÃˆÏÎ˚yçl#Î˚
à Ï̂Ó£Ïîy ~ÓÇ ï˛Ìƒ ≤ÃÜ˛y¢lyÓ˚ ̨õ!Ó˚ã˛y°ly Ü˛Ó˚y–

3. lÙl#Î˚ ˛õÂô!ï˛Ó˚ §yˆÏÌ §yÙO§ƒ ˆÓ˚ˆÏá Ù)°ôl
Óyçy Ï̂Ó˚Ó˚ !ÓÜ˛y Ï̂¢Ó˚ ÓƒÓfiÌy @˝Ã•î Ü˛Ó˚y–

!lÓ˚y ˛õ_yÙ)°Ü˛ Ü˛yÎ ≈yÓ!°  (Protective

Functions)

1. !Óºy!hs˝Ù)°Ü˛ Ó=˛Óƒ ≤Ãòylñ Ü˛yÓ˚§y!çñ Ù)°ƒ !SÈlï˛y•z
•zï˛ƒy!òÓ˚ ÙˆÏï˛y çy!°Î˚y!ï˛˛õ)î≈ ~ÓÇ xlƒyÎ˚Ù)°Ü˛
ÓƒÓ§y!Î˚Ü˛ xyã˛Ó˚î !l!£ÏÂôÜ˛Ó˚î–
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Ù%áƒ ˛õ!Ó˚Ë˛y£Ïy§Ù)• (KEY TERMS)

 xy!Ì≈Ü˛ ÓyçyÓ˚  xÌ≈ ÓyçyÓ˚ ˆê ∆̨çy!Ó˚ !Ó°
(Financial Market) (Money Market) (Treasury Bills)

Óy!î!çƒÜ˛˛õe    ï˛°Ó# xÌ≈  xyÙyl Ï̂ï˛Ó˚ ¢Ç§y˛õe
(Commercial Paper) (Call Money) (Certificate of Deposit)

Óy!î!çƒÜ˛ !Ó° !Ùí z̨ã%̨ Î˚y° Ê˛yu˛ Ù)°ôl ÓyçyÓ̊
(Commercial Bill) (Mutual Fund Capital) (Market)

2. xË˛ƒhs˝Ó˚#î Óy!îçƒ !lÎ˚sfî Ü˛Ó˚y ~ÓÇ çyï˛#Î˚
xl%¢#° Ï̂lÓ˚ çlƒ ç!Ó˚Ùyly xy Ï̂Ó˚y˛õ Ü˛Ó˚y–

3. !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚ §%Ó˚«˛yÓ˚ çlƒ ̨õò Ï̂«˛˛õ @˝Ã•î–

4. °!@¿˛õ Ï̂eÓ˚ Óyçy Ï̂Ó˚ §%¤%̨  xl%¢#°l ~ÓÇ xyã˛Ó˚î!Ó!ô
≤Ãã˛yÓ˚–

SEBIÈüÈ~Ó˚ §Çàë˛l Ü˛yë˛y Ï̂Ùy
(The Organisation Structure of SEBI)

SEBI ~Ü˛!ê˛ !Ó!ôÓÂô §ÇfiÌy •GÎ˚yÎ˚ ~Ó˚ Ü˛yÎ≈Ü ˛ˆÏÙÓ˚
˛õ!Ó˚!ô G §%ˆÏÎyˆÏà ÎˆÏÌT˛ !Óhfl,Ï!ï˛ âˆÏê˛ˆÏSÈ– SEBIÈüÈ~Ó˚
≤Ã!ï˛!ê˛ Ü˛yÎ≈Ü ˛Ù•z ~ál xyÓ˚G §ï˛Ü≈˛ï˛yñ â!l¤˛ §Ù!ß∫ï˛
~ÓÇ !l!Óí˛¸ ÙˆÏlyˆÏÎyà òy!Ó Ü˛ˆÏÓ˚ ÎyyˆÏï˛ ~!ê˛ ï˛yÓ˚ °«˛ƒ
xç≈ˆÏl §«˛Ù •Î˚– ï˛òl%§yˆÏÓ˚ñ ï˛yÓ˚ ≤Ã§y!Ó˚ï˛ §%ˆÏÎyˆÏàÓ˚
§yˆÏÌ !Ù° ˆÓ˚ˆÏá SEBIÈüÈ~Ó˚ ˛õ%là≈ë˛l G ˆÎÔ!=˛Ü˛ï˛yÓ˚
§y Ï̂Ì §Ùß∫Î̊˛õ)î≈ Ü˛Ó̊y • Ï̂Î̊ Ï̂SÈ– ~!ê˛ ̨õÑyã˛!ê˛ Ü˛Ù≈«˛Ù !ÓË˛y Ï̂à
~Ó˚ Ü˛yÎ≈Ü ˛Ù !fiÌÓ˚ Ü˛ˆÏÓ˚ˆÏSÈ– ≤Ã!ï˛!ê˛ !ÓË˛yˆÏàÓ˚ ˆlï,˛ˆÏc
~Ü˛çl !lÓ≈y•# ˛õ!Ó˚ã˛y°Ü˛ ÌyˆÏÜ˛l– Ù%¡∫y•zˆÏÎ˚Ó˚ ≤Ãôyl
Ü˛yÎ≈y°Î˚ SÈyí ¸̨yG !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚ x!Ë˛ Ï̂Îyà çyly Ï̂lyÓ˚
çlƒ ~ÓÇ §Ç!Ÿ’T˛ xM˛ Ï̂° !Ó!°Ü˛yÓ˚# ÙôƒfiÌï˛yÜ˛yÓ˚# ~ÓÇ
fiê˛Ü˛ ~:ˆÏã˛ˆÏOÓ˚ §yˆÏÌ ˆÎyàyˆÏÎyà Ü˛Ó˚yÓ˚ çlƒ SEBI

ˆÜ˛y°Ü˛yï˛yñ ˆã˛ß¨y•zñ ~ÓÇ !ò!Õ‘ˆÏï˛ xyyM˛!°Ü˛ x!Ê˛§
á%̂ Ï° Ï̂SÈ–

SEBI ò%!ê˛ í z̨̨ õ Ï̂òT˛y Ü˛!Ù!ê˛G àë˛l Ü˛ Ï̂Ó˚– ̂ §à%̂ Ï°y
•ˆÏ°y ≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚ ˛õÓ˚yÙ¢≈òyï˛y åí˛z˛õˆÏòT˛yä Ü˛!Ù!ê˛

~ÓÇ ̂ àÔî ÓyçyÓ˚ í z̨̨ õ Ï̂òT˛y Ü˛!Ù!ê˛– ~•z Ü˛!Ù!ê˛à%̂ Ï°y Ï̂ï˛
Ó˚ˆÏÎ˚ˆÏSÈ ÓyçyˆÏÓ˚Ó˚ ˆáˆÏ°yÎ˚yí˛¸ñ !Ó!lˆÏÎ˚yàÜ˛yÓ˚# §!Ù!ï˛ Îy
SEBI ~ÓÇ Ù)°ôl ÓyçyˆÏÓ˚Ó˚ !Ó!¢T˛ Óƒ!=˛ˆÏòÓ˚ myÓ˚y
fl∫#Ü,̨ ï˛–

ï˛yÓ˚y SEBIÈüÈÓ̊ l#!ï˛à%̂ Ï°yÓ̊ à%Ó̊c˛õ)î≈ ï˛Ìƒ §Ó̊ÓÓ̊y•
Ü˛ Ï̂Ó˚– Ü˛!Ù!ê˛ ò%̂ Ïê˛yÓ˚ í ẑ̨ Ïj¢ƒ§Ù)• !l¡¨Ó)̨̊ õ ı

a. ≤ÃyÌ!ÙÜ˛ Óyçy Ï̂Ó̊ !Ó!l Ï̂Î̊yàÜ˛yÓ̊# Ï̂òÓ̊ §%Ó̊«˛y !l!Ÿã˛ï˛
Ü˛Ó˚yÓ˚ çlƒ ÙôƒfiÌï˛yÜ˛yÓ˚#ˆÏòÓ˚ !lÎ˚sfî §¡õ!Ü≈˛ï˛
!Ó£Ï̂ ÏÎ˚ SEBIÈüÈˆÜ˛ ̨õÓ˚yÙ¢≈ ̂ òGÎ˚y–

b. Ë˛yÓ̊ Ï̂ï˛Ó̊ ≤ÃyÌ!ÙÜ˛ Óyçy Ï̂Ó̊Ó̊ í z̨ß̈Î̊l §¡õ!Ü≈̨ ï˛ !Ó£Ï̂ ÏÎ̊
SEBIÈüÈˆÜ˛ ˛õÓ˚yÙ¢≈ ˆòGÎ˚y–

c. ˆÜ˛y¡õy!là%ˆÏ°yÓ˚ çlƒ ≤ÃÜ˛yˆÏ¢Ó˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛yÓ˚
!Ó£Ï̂ ÏÎ˚ SEBIÈüÈˆÜ˛ ̨õÓ˚yÙ¢≈ ̂ òGÎ˚y–

d. ≤ÃyÌ!ÙÜ˛ Óyçy Ï̂Ó̊ §Ó̊°#Ü˛Ó̊î ~ÓÇ fl∫FSÈï˛y ≤ÃÓï≈≈̨ Ï̂lÓ̊
çlƒ xy•zl# Ü˛yë˛yˆÏÙyÓ˚ ˛õ!Ó˚Óï≈˛ˆÏlÓ˚ çlƒ ˛õÓ˚yÙ¢≈
ˆòGÎ̊y–

e. ˆòˆÏ¢Ó˚ Ùyôƒ!ÙÜ˛ ÓyçyˆÏÓ˚Ó˚ í˛zß¨Î˚l G !lÎ˚sfî
§¡õ!Ü≈̨ ï˛ !Ó£Ï̂ ÏÎ˚ å˛õ£Ï≈ò Ï̂Ü˛ ̨õÓ˚yÙ¢≈ ̂ òGÎ˚yä–

Ü˛!Ù!ê˛à%̂ Ï°y Î!òG ≤ÃÜ,̨ ï˛àï˛Ë˛y Ï̂Ó xÈüÈ!Ó!ôÓÂô ~ÓÇ
SEBI !Ü˛v Ü˛!Ù!ê˛à%̂ Ï°yÓ˚ ̨õÓ˚yÙ¢≈ ̂ Ù Ï̂l !l Ï̂ï˛ Óyôƒ lÎ˚–
SEBIÈüÈ~Ó˚ ~Ü˛!ê˛ xAà !•ˆÏ§ˆÏÓ ~•z Ü˛!Ù!ê˛à%ˆÏ°y
Óyçy Ï̂Ó̊Ó̊ !lÎ̊ÙÜ˛yl%l ~ÓÇ !ÓÜ˛y¢ §¡õ!Ü≈̨ ï˛ !Ó!Ë˛ß̈ !Ó£Ï̂ ÏÎ̊
ÓyçyˆÏÓ˚Ó˚ ˆáˆÏ°yÎ˚yí˛¸ˆÏòÓ˚ Ü˛ySÈ ˆÌˆÏÜ˛ Ùï˛yÙï˛ xç≈ˆÏlÓ˚
!lÓ˚hs˝Ó˚ ≤ÃÎ˚y§ çy!Ó˚ Ó˚y Ï̂á–
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≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚   ˆàÔî ÓyçyÓ˚ fiê˛Ü˛ ~: Ï̂ã˛O
(Primary Market) (Secondary Market) (Stock Exchange)

 ˆ§!Óñ ~lÉ~§É•z(SEBI, NSE) GÉ!ê˛É!§É•zÉxy•z (OTCEI)

§Ç!«˛Æ§yÓ˚ (SUMMARY)

xy!Ì≈Ü˛ ÓyçyÓ˚ •ˆÏ°y ~Ùl ~Ü˛!ê˛ ÓyçyÓ˚ ̂ ÎáyˆÏl xy!Ì≈Ü˛ §¡õòà%ˆÏ°y §,!T˛ G ̂ °lˆÏòl‡!Ó!lÙÎ˚ •ˆÏÎ˚ ÌyˆÏÜ˛– •z•y
§M˛Î˚ §Ù)̂ Ï•Ó˚ à!ï˛!¢°ï˛y ~ÓÇ ≤Ãîy!° Ï̂Ü˛ !òÜ˛ !l Ï̂ò≈¢ly Ü˛ Ï̂Ó˚ ~ÓÇ ~ Ï̂Ü˛ §Ó≈y Į̈̂ õ«˛y í z̨Í˛õyòl «˛Ù ≤ÃÜ˛ Ï̂“ !Ó!l Ï̂Î˚y Ï̂à
§y•yÎƒ Ü˛ˆÏÓ˚– xy!Ì≈Ü˛ ÓyçyÓ˚à%ˆÏ°y Ù)°ƒ!fiÌ!Ó˚Ü˛Ó˚î ~ÓÇ xy!Ì≈Ü˛ §¡õò §Ù)ˆÏ•Ó˚ ï˛yÓ˚°ƒ !lô≈yÓ˚ˆÏlG §y•yÎƒ Ü˛ˆÏÓ˚
Ìy Ï̂Ü˛–

ê˛yÜ˛yÓ˚ ÓyçyÓ˚ Óy Money Market  • Ï̂°y ~Ùl ~Ü˛!ê˛ ÓyçyÓ˚ ˆÎáy Ï̂l fl∫“ Ï̂ÙÎ˚yò# ï˛•!Ó° §Ù)̂ Ï•Ó˚ ˆ°l Ï̂òl
•Î˚– •z•y xy!Ì≈Ü˛ §ÇÜ ̨ yhs˝ §¡õòà%̂ Ï°yÓ˚ ̂ °l Ï̂ò Ï̂lÓ˚ !Ó£ÏÎ˚ §¡õ Ï̂Ü≈̨  §¡õ!Ü≈̨ ï˛ ̂ Îà%̂ Ï°yÓ˚ ̂ ÙÎ˚yò˛õ)!ï≈̨ Ó˚ §ÙÎ˚ ~Ü˛ ÓSÈÓ˚
xˆÏ˛õ«˛y Ü˛Ù–– xy!Ì≈Ü˛ ÓyçyÓ˚ §ÇÜ ˛yhs˝ !Ó£ÏÎ˚§Ù)• •ˆÏ°y treasury bills, commercial paper, call money,

certificate of deposit, commercial bills, participation certicicates ~ÓÇ money market mutual

funds.

Ù)°ôl# ÓyçyÓ˚ Óy Capital Market • Ï̂°y ~Ùl ~Ü˛!ê˛ ÓyçyÓ˚ ̂ Îáy Ï̂l ò#â≈̂ ÏÙÎ˚yò# ï˛•!Ó°à%̂ Ï°yÓ˚ ôyÓ˚yÓy!•Ü˛ï˛yÓ˚
§M˛y°l Corporate Undertakings ~ÓÇ ˆàÔî ÓyçyÓ˚ Óy Secondary MarketÉ ≤ÃyÌ!ÙÜ˛ Óyçy Ï̂Ó˚ ˙ §Ü˛°
°!@¿˛õeà%ˆÏ°y•z Ü ˛Î˚ÈüÈ!ÓÜ ˛Î˚ •ˆÏÎ˚ ÌyˆÏÜ˛ ̂ Îà%ˆÏ°y ̨õ)ˆÏÓ≈ çl§yôyÓ˚ˆÏîÓ˚ !lÜ˛ê˛ ̂ °lˆÏòl Ü˛Ó˚y •Î˚!l– ̂ àÔî ÓyçyÓ˚ •ˆÏ°y
~Ùl ~Ü˛!ê˛ fiÌyl ̂ ÎáyˆÏl Óï≈˛Ùyl °!@¿˛õeà%ˆÏ°yÓ˚ ̂ °lˆÏòl §Çà!ë˛ï˛ •ˆÏÎ˚ ÌyˆÏÜ˛–

fiê˛Ü˛ ~:ˆÏã˛O •° ~Ùl ~Ü˛ ̂ «˛e Îy Óï≈˛Ùyl °!@¿˛õe§Ù)̂ Ï•Ó˚ Ü ˛Î˚ÈüÈ!ÓÜ ˛ˆÏÎ˚Ó˚ çlƒ ~Ü˛ ̂ ≤’ê˛Ê˛Ù≈ ≤Ãòyl Ü˛ˆÏÓ˚ ÌyˆÏÜ˛–
fiê˛Ü˛ ~:ˆÏã˛O °!@¿˛õˆÏeÓ˚ çlƒ ~Ü˛ à!ï˛ÙÎ˚ ÓyçyÓ˚ ÓƒÓfiÌyÓ˚ ˆ«˛e ≤Ãòyl Ü˛ˆÏÓ˚ ÌyˆÏÜ˛ñ òyÙ !lô≈yÓ˚ˆÏl §y•yÎƒÜ˛yÓ˚#ñ
ˆ¢Î˚y Ï̂Ó˚Ó˚ Ùy!°Ü˛ylyÓ˚ ̨õ!Ó˚!ô Ï̂Ü˛ !Óhfl,Ïï˛ Ü˛ Ï̂Ó˚ G Ê˛yê˛Ü˛y Ü˛yÓ˚Óy Ï̂Ó˚Ó˚ çlƒ §%!Óôy ≤Ãòyl Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

Securities and Exchange Board of India Óy SEBIÈ 1988 §yˆÏ° fiÌy!˛õï˛ •ˆÏÎ˚!SÈ° ~ÓÇ 1992

§yˆÏ°Ó˚ xy•zˆÏlÓ˚ ôyÓ˚y xl%§yˆÏÓ˚ ~ˆÏÜ˛ ~Ü˛ §Ç!Ó!ôÓÂô ÙÎ≈yòy ≤Ãòyl Ü˛Ó˚y •ˆÏÎ˚!SÈ°– SEBIÈüÈÓ˚ àë˛ˆÏlÓ˚ Ù)° í˛zˆÏj¢ƒ
!SÈ° !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚ fl∫yÌ≈Ó˚«˛y ~ÓÇ °!@¿˛õ Ï̂eÓ˚ Óyçy Ï̂Ó˚Ó˚ í z̨ß¨!ï˛ G !lÎ˚sf̂ ÏîÓ˚ çlƒ–

xl%¢#°l#
1. ≤ÃyÌ!ÙÜ˛ ~ÓÇ ˆàÔî ÓyçyÓ˚ ı

(a) ~ˆÏÜ˛ x˛õˆÏÓ˚Ó˚ §yˆÏÌ ≤Ã!ï˛m!®µï˛y Ü˛ˆÏÓ˚

(b) ~ˆÏÜ˛ x˛õˆÏÓ˚Ó˚ Ü˛yç Ü˛ˆÏÓ˚

(c) fl∫yô#lË˛y Ï̂Ó Ü˛yç Ü˛ Ï̂Ó˚

(d) ~ˆÏÜ˛ x˛õÓ˚ˆÏÜ˛ !lÎ˚sfî Ü˛ˆÏÓ˚
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2. Ë˛yÓ˚ï˛Ó Ï̂£Ï≈ ̂ Ùyê˛ fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ˚ §Çáƒy • Ï̂°y ı
a. 20 b. 21 c. 22 d. 23

3. NSEÈüÈ~Ó˚ !l‹õ!_Ó˚ ã˛Ü ˛!ê˛ •ˆÏ°yy ı
a. T + 5 b. T + 3 c. T + 2 d. T+1

4. Ë˛yÓ̊ï˛Ó Ï̂£Ï≈Ó̊ National Stock Exchange !ê˛ Ï̂Ü˛ ̂ Ü˛yl‰ ÓÍ§Ó̊ Stock Exchange ~Ó̊ ÙÎ≈yòy ̂ òGÎ̊y • Ï̂Î!SÈ°⁄
a. 1992 b. 1993 c. 1994 d. 1995

5. ˆÜ˛yl‰ ÓSÈÓ˚ ̂ Ì Ï̂Ü˛ NSEÈ !Ê˛í˛zã˛yÓ˚ ̂ ê˛∆!í˛Ç ¢%Ó˚% Ü˛ˆÏÓ˚!SÈ°⁄
a. 1999 b. 2000 c. 2001 d. 2002

6. NSEÈüÈ~Ó˚ !Üœ˛Î˚y!Ó˚Ç ~ÓÇ !lflõ!_ Ü˛yÎ≈!ê˛ Ü˛yÓ˚ myÓ˚y §%§¡õy!òï˛ •Î˚⁄
a. NSDL b. NSCCL c. SBI d. CDSL

7. Ù)°ï˛ ~Ü˛!ê˛ ˆê ∆̨çy!Ó˚ !Ó° • Ï̂°y ı
(a) fl∫“ Ï̂ÙÎ˚yò# ï˛•!Ó° §Ç@˝Ã Ï̂•Ó˚ ~Ü˛!ê˛ •y!ï˛Î˚yÓ˚
(b) ò#â≈̂ ÏÙÎ˚yò# ï˛•!Ó° §Ç@˝Ã Ï̂•Ó˚ ~Ü˛!ê˛ •y!ï˛Î˚yÓ˚
(c) Ù)°ôl Óyçy Ï̂Ó˚Ó˚ ~Ü˛!ê˛ •y!ï˛Î˚yÓ˚
(d) í z̨̨ õ Ï̂Ó˚Ó˚ ̂ Ü˛yl!ê˛•z lÎ˚–

§Ç!«˛Æ í˛z_Ó˚ôÙ≈# ≤ÃŸ¿yÓ!° (Short answer questions)

1. xy!Ì≈Ü˛ ÓyçyˆÏÓ˚Ó˚ Ü˛yÎ≈yÓ°#à%ˆÏ°y !Ü˛ !Ü˛⁄
2. ÚÚ§yôyÓ˚îï˛ xˆÏÌ≈Ó˚ ÓyçyÓ˚ •ˆÏ°y fl∫“ ̂ ÙÎ˚yò# ï˛•!ÓˆÏ°Ó˚ çlƒ ÓyçyÓ˚ÛÛÈüüüÈ xyˆÏ°yã˛ly Ü˛Ó˚–
3. ˆê ∆̨çy!Ó˚ !Ó° !Ü˛⁄
4. Ù)°ôl ÓyçyÓ˚ G xˆÏÌ≈Ó˚ ÓyçyˆÏÓ˚Ó˚ ÙˆÏôƒ ̨ õyÌ≈Ü˛ƒà%ˆÏ°y !°á–
5. fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ˚ Ü˛yÎ≈yÓ!° !Ü˛⁄
6. SEBIÈüÈ~Ó˚ Ù)° í˛zˆÏj¢ƒà%ˆÏ°y !Ü˛⁄
7. NSEÈüÈ~Ó˚ í˛zˆÏj¢ƒà%ˆÏ°y !Ü˛⁄

ò#â≈ í˛z_Ó˚ôÙ≈# ≤ÃŸ¿yÓ!° (Long-answer questions)

1. xÌ≈ Óyçy Ï̂Ó˚Ó˚ !Ó!Ë˛ß¨ •y!ï˛Î˚yÓ˚à%̂ Ï°y §¡õ Ï̂Ü≈̨  flõT˛Ë˛y Ï̂Ó !°á–
2. ≤ÃyÌ!ÙÜ˛ Óyçy Ï̂Ó˚Ó˚ Ë˛y§Ùylï˛yÓ˚ ̨õÂô!ï˛à%̂ Ï°y !Ü˛⁄
3. Ë˛yÓ˚̂ Ïï˛Ó˚ Ù)°ôl Óyçy Ï̂Ó˚ §y¡±!ï˛Ü˛Ü˛y Ï̂° â Ï̂ê˛ ÎyGÎ˚y §ÇflÒyÓ˚à%̂ Ï°yÓ˚ §¡õ Ï̂Ü≈̨  !°á–
4. SEBIÈüÈ~Ó˚ í˛zˆÏj¢ƒ§Ù)• G Ü˛yÎ≈yÓ!° §¡õˆÏÜ≈˛ Óƒyáƒy Ü˛Ó˚–
5. NSEÈüÈ~Ó˚ !Ó!Ë˛ß¨ !ÓË˛yàà%̂ Ï°yÓ˚ §¡õ Ï̂Ü≈̨  xy Ï̂°yã˛ly Ü˛Ó˚–

≤ÃÜ˛“§Ù)• G !lô≈y!Ó˚ï˛ Ü˛yç§Ù)• ı (Projects and Assignments)

1. ˆÎ §Ü˛° ̂ Ü˛y¡õy!là%̂ Ï°y §y¡±!ï˛Ü˛Ü˛y Ï̂° ≤ÃyÌ!ÙÜ˛ ÓyçyÓ˚ ̂ Ì Ï̂Ü˛ §¡õò§Ù)• §Ç@˝Ã• Ü˛ Ï̂Ó˚̂ ÏSÈ ̂ §à%̂ Ï°y §¡õ!Ü≈̨ ï˛
ï˛Ìƒ §Ç@˝Ã• Ü˛Ó˚–

2. SEBIÈüÈ~Ó˚ àë˛lÜ˛y° ̂ Ì Ï̂Ü˛ !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚ fl∫yÌ≈ Ó˚«˛yÓ˚ çlƒ !Ü˛ !Ü˛ !Ó!Ë˛ß¨ ̨õò Ï̂«˛˛õ @˝Ã•î Ü˛ Ï̂Ó˚̂ ÏSÈ ̂ §à%̂ Ï°y
§¡õ!Ü≈˛ï˛ ï˛Ìƒ §Ç@˝Ã• Ü˛Ó˚–
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3. ˆï˛yÙyÓ˚ ¢• Ï̂Ó˚ xÓ!fiÌï˛ ~Ü˛!ê˛ °!@¿õe ̂ °l Ï̂òl ê˛yÓ˚!Ùly Ï̂° ~Ü˛ò° SÈyeSÈye# ̂ ≤ÃÓ˚î Ü˛Ó˚ ̂ Îl ï˛yÓ˚y °!@¿˛õ Ï̂eÓ˚
ˆ°lˆÏòl §¡õ!Ü≈˛ï˛ ≤ÃyÌ!ÙÜ˛ ï˛Ìƒy!ò §Ç@˝Ã• Ü˛ˆÏÓ˚ ~ÓÇ ~Ü˛!ê˛ ≤Ã!ï˛ˆÏÓòl xyÜ˛yˆÏÓ˚ ~à%ˆÏ°yˆÏÜ˛ ̨õ!Ó˚ˆÏÓ¢l Ü˛ˆÏÓ˚–

4. !Óàï˛ ~Ü˛ ÙyˆÏ§Ó˚ SENSEX G NIFTY ~Ó˚ à!ï˛ÈüÈ≤ÃÜ,˛!ï˛ §¡õ!Ü≈˛ï˛ í˛z˛õy_ (data) §Ç@˝Ã• Ü˛Ó˚– ~•z ò%ˆÏê˛yÓ˚
í˛z˛õy_ §Ù)ˆÏ•Ó˚ í˛zë˛ylyÙy !Ü˛ ~Ü˛•z x!Ë˛Ù%ˆÏá ly !Ë˛ß¨ x!Ë˛Ù%ˆÏá ï˛y ˆòá–

5. !Óàï˛ ò%•z ÓSÈˆÏÓ˚ SEBI Ü˛ï,≈˛Ü˛ !Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ çlƒ à,•#ï˛ ̨õòˆÏ«˛˛õ §¡õ!Ü≈˛ï˛ ï˛Ìƒà%ˆÏ°y §Ç@˝Ã• Ü˛Ó˚–
6. àï˛ ~Ü˛ ÓSÈˆÏÓ˚ Ë˛yÓ˚ï˛#Î˚ ÓyçyˆÏÓ˚ e-IPOs §¡õ!Ü≈˛ï˛ ï˛Ìƒ §Ç@˝Ã• Ü˛Ó˚–

(TRY AND SOLVE THE CROSSWORD)

Clues to the Crossword

Across

1. Commission Agent who transacts in securities on behalf of non members or members

(6).

2. Changes in the price of securities in the stock market. (12)

4. Inclusion of securities in the official trade list of securities in stock market (7)

8. Place of trade in securities (6)

9. Result of selling shares at a price lower than the purchase price. (4)

13. An independent dealer in securities (6)

15. Includes shares, scripts, bonds, debentures (10)

16. Speculator who expects the prices to go down (4)

17. Buying and selling of securities to manipulate the market (7)

18. Speculator who deals in new securities only (4)

Down

1. Speculator expecting a rise in the prices (4)

3. Means ‘with’ (3)

5. Means a part or fraction of capital (6)

6. Fraction of profit paid to government (3)

7. Illegal, game based on chance (8)

9. Official statement of securities in the stock market (5)

10. Those who buy and sell securities with objective of profit (10)

11. Money invested in business (7)

12. Return on shares out of profits (8)

14. Instrument acknowledging a debt (9)

16. Govt. document acknowledging a debt (5)

19. Profit or yield (4)
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âê˛ly !Ë˛!_Ü˛ §Ù§ƒyÈüÈI (Case Problem I)

‘R’ Ltd. • Ï̂°y ~Ü˛!ê˛ xyÓy§ !lÙ≈yî §ÇÜ ̨ yhs˝ ̂ Ü˛y¡õy!l Îy 1950 §y Ï̂° à!ë˛ï˛ • Ï̂Î̊!SÈ°– ~Ó̊ 56 ÓÍ§ Ï̂Ó̊Ó̊ §ÙÎ̊Ü˛y Ï̂°Ó̊
ÙˆÏôƒ ~•z ˆÜ˛y¡õy!l!ê˛ ~•z !ÓˆÏ¢£Ï ˆ«˛ˆÏe í˛zòƒˆÏÙÓ˚ §yˆÏÌ !lˆÏçÓ˚ ~Ü˛ ã˛y!•òy àˆÏí˛¸ ï%˛°ˆÏï˛ §«˛Ù •ˆÏÎ˚ˆÏSÈ– ~Ó˚
˛õÓ˚Óï≈˛#ˆÏï˛ ~•z !ÓˆÏ¢£Ï ˆ«˛e!ê˛ Ë˛yÓ˚#Î˚ xÌ≈˜Ïl!ï˛Ü˛ í˛zß¨!ï˛Ó˚ Ê˛ˆÏ° ~Ü˛ o%ï˛ í˛zß¨!ï˛Ó˚ Ù%ˆÏáyÙ%!á •ˆÏÎ˚!SÈ°– Ë˛yÓ˚ï˛#Î˚
Ùôƒ!Ó_ˆÏòÓ˚ xyÎ˚ Ó,!Âô≤ÃyÆ •!FSÈ°– x!ôÜ˛ §ÇáƒÜ˛ Ùyl%ˆÏ£ÏÓ˚y ï˛yˆÏòÓ˚ !lçfl∫ ~Ü˛!ê˛ Óy!í˛¸Ó˚ •zFSÈyˆÏÜ˛ §yÙˆÏÌ≈Ó˚ §ˆÏAà
§Çà!ï˛ ̂ Ó˚ˆÏá ̨ õ)Ó˚î Ü˛Ó˚ˆÏï˛ ̨ õyÓ˚!SÈ° Ü˛yÓ˚î }ˆÏîÓ˚ §•ç°Ë˛ƒï˛y G ~Ó˚ §ˆÏAàÓ˚ Ü˛Ó˚ §¡∫!rôï˛ SÈyˆÏí˛¸Ó˚ çlƒ–
Ë˛yÓ˚ï˛ ~ÓÇ !ÓˆÏòˆÏ¢ ï˛yÓ˚ ÓƒÓ§yˆÏÜ˛ !Óhfl,Ïï˛ Ü˛Ó˚yÓ˚ í˛zˆÏjˆÏ¢ƒ ˆÜ˛y¡õy!l!ê˛ !Ó!Ë˛ß¨ ≤ÃÜ˛yˆÏÓ˚Ó˚ !ÓÜ˛ˆÏ“Ó˚ ÓƒÓ•yÓ˚ Ü˛Ó˚ˆÏï˛
§Ùï˛y ÓçyÎ˚ Ó˚yá!SÈ° Îy Ï̂ï˛ Ë˛yÓ˚̂ Ïï˛ •zÜ%̨ ƒ•z!ê˛ !Ó!°Ó˚ Ùyôƒ Ï̂Ù xÌ≈ §Ç@˝Ã• Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚– •zÜ%̨ ƒ•z!ê˛Ó˚ Ùyôƒ Ï̂Ù xÌ≈ §ÇfiÌyl
ly!Ü˛ }ˆÏîÓ˚ ÙyôƒˆÏÙñ ˆò¢#Î˚ ÓyçyÓ˚ ˆÌˆÏÜ˛ xÌ≈ §ÇfiÌyl ly ˜ÓˆÏò!¢Ü˛ ÓyçyÓ˚ ˆÌˆÏÜ˛ ly!Ü˛ ~•z í˛zË˛ˆÏÎ˚Ó˚•z !Ù!°ï˛
xÓfiÌyÎ˚⁄ ≤Ã Ï̂Î˚yçl#Î˚ x Ï̂Ì≈Ó˚ çlƒ xy!Ì≈Ü˛ ÓyçyÓ˚ ̂ Ì Ï̂Ü˛ xÌ≈ §ÇfiÌyl !Óly Ù)°ôl# ÓyçyÓ˚ ̂ Ì Ï̂Ü˛ xy!Ì≈Ü˛ §ÇfiÌyl–
•z•y New York Stock Exchange ~ÈüÈ~ ï˛y!°Ü˛yË%̨ =˛ •GÎ˚yÓ˚ ̨õ!Ó˚Ü˛“lyÎ˚ Ó˚̂ ÏÎ˚̂ ÏSÈ Îy Ï̂ï˛ ADR ~Ó˚ Ùyôƒ Ï̂Ù xÌ≈
§Ç@˝Ã• Ü˛Ó˚y ̂ ÎˆÏï˛ ̨õyˆÏÓ˚– ~Ó˚ °!@¿˛õe !Ó!° §ÇÜ ˛yhs˝ !Ó£ÏÎ˚!ê˛ˆÏÜ˛ xyÓ˚G !ã˛_yÜ˛£Ï≈Ü˛ Ü˛ˆÏÓ˚ ï%˛°ˆÏï˛ •z•y Stake holder

ˆòÓ˚ G !Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚ !lÜ˛ê˛ xy!Ì≈Ü˛ ˛õ!Ó˚Ü˛!“ï˛ !Ó£ÏÎ˚ §Ù)ˆÏ•Ó˚ !Ó!°Ó˚ ˆ«˛ˆÏeG lï%˛l ˛õ!Ó˚Ü˛“ly @˝Ã•î Ü˛Ó˚ˆÏSÈ–
~SÈyí ¸̨yG SEBI ~Ó˚ !lÎ˚Ùl#!ï˛ ̂ Ù Ï̂l NSE Ï̂ï˛ ~Ó˚ ï˛y!°Ü˛y Ë%̨ !=˛Ó˚ §ÙÎ˚ Ó,!ÂôÓ˚ !Ó£ÏÎ˚!ê˛G ̨õ!Ó˚Ü˛“lyô#l ̂ Ó˚̂ Ïá Ï̂SÈ–
(i) !Ü˛ !Ü˛ §%ˆÏÎyà §%!Óôy ~•z ˆÜ˛y¡õy!l!ê˛ ˆ˛õˆÏï˛ ˛õyˆÏÓ˚ NSE ˆï˛ ï˛yÓ˚ ï˛y!°Ü˛yË%˛!=˛Ó˚ ÙyôƒˆÏÙ⁄
(ii) SEBI ~Ó˚ !Ü˛ !Ü˛ xy•zl Ü˛yl%l Ó˚ˆÏÎ˚ˆÏSÈ ˆÎà%ˆÏ°yˆÏÜ˛ ~Ü˛!ê˛ ˆÜ˛y¡õy!lÓ˚ xÓ¢ƒ•z §¡ø!ï˛ ≤Ãòyl Ü˛Ó˚ˆÏï˛ •Î˚ÈüüüÈ

ˆÙˆÏl ã˛°ˆÏï˛ •Î˚⁄
(iii) SEBI !Ü˛Ë˛y Ï̂Ó !Ó!l Ï̂Î˚yàÜ˛yÓ˚# Ï̂òÓ˚ fl∫Ì≈Ó˚«˛yÓ˚ ̂ «˛ Ï̂e ‘R’ Ltd. ~Ó˚ í z̨̨ õÓ˚ !lÎ˚sfî Ó˚yá Ï̂Ó⁄
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âê˛ly !Ë˛!_Ü˛ §Ù§ƒyÈü (Case Problem II)

NSE Indices World Markets

Index Current Prev. %CHG Index Current Prev. % Change

S&P CNX Nifty 3641.1 3770.55 -3.43% NYSE Composite 8926.88 9120.93 -2.13%

CNX Nifty Junior 6458.55 6634.85 -2.66% NASDAQ Composite 2350.57 2402.29 -2.15%

CNX IT 5100.5 5314.05 -4.02% DOW Jones I. A. 12076 12318.6 -1.97%

Bank Nifty 5039.05 5251.55 -4.05% S&P 500 1377.95 1406.6 -2.04%

CNX 100 3519.35 3640.35 -3.32% Nikkei 225 16676.9 17178.8 -2.92%

More

Source: www.nseindia.com

í˛z˛õˆÏÓ˚Ó˚ Ó˚y!¢Ùy°yà%ˆÏ°y Ë˛yÓ˚ï˛#Î˚ National Stock ExchageÈüÈ~Ó˚ Website ˆÌˆÏÜ˛ §Çà,•#ï˛– •z•y ~Ü˛!ê˛
!l!ò≈T˛ ï˛y!Ó˚̂ Ïá NSE G World Stock ExchangeÈüÈ~Ó˚ í z̨ë˛ylyÙy Ï̂Ü˛ í z̨òy•Ó˚̂ ÏîÓ˚ Ùyôƒ Ï̂Ù ̂ òáy Ï̂ly • Ï̂Î˚̂ ÏSÈ–

≤ÃŸ¿yÓ!° (Questions)

1. Stock Index Ó°ˆÏï˛ ï%˛!Ù !Ü˛ Ó%V˛⁄ •z•y !Ü˛Ë˛yˆÏÓ !lÙ≈#ï˛ •Î˚⁄

2. NSEÈüÈ~Ó˚ !Ó!Ë˛ß¨ Stock à%ˆÏ°yÓ˚ í˛zë˛ylyÙyÓ˚ ≤ÃÜ,˛!ï˛ ̂ ÌˆÏÜ˛ ï%˛!Ù !Ü˛ !§ÂôyˆÏhs˝ í˛z˛õl#ï˛ •ˆÏÎ˚SÈ⁄

3. !Ü˛ !Ü˛ !Ó£ÏÎ˚ §Ù)• Stock Index à%ˆÏ°yÓ˚ í˛zë˛ylyÙyˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚⁄ ~•z §Ü˛° !Ó£ÏÎ˚à%ˆÏ°yÓ˚ ≤ÃÜ,˛!ï˛ §¡õˆÏÜ≈˛
!ÓhflÏy!Ó˚ï˛ !°á–

4. ï%˛!Ù !Ü˛ ̂ Ü˛yˆÏly §¡õÜ≈˛ ̂ òáˆÏï˛ ̂ ˛õˆÏÎ˚SÈ World Index ~ÓÇ NSE ~Ó˚ Ó˚y!¢Ùy°yÓ˚ í˛zë˛ylyÙyÓ˚ ÙˆÏôƒ⁄

5. í˛z˛õˆÏÓ˚ í˛z!Õ‘!áï˛ §Ü˛° INDEX à%ˆÏ°y §¡õˆÏÜ≈˛ !ÓhflÏy!Ó˚ï˛Ë˛yˆÏÓ !°á– ï%˛!Ù ~ !Ó£ÏˆÏÎ˚ Ü˛yÓ˚Óy!Ó˚ Ùƒyày!çl G
•zrê˛yÓ˚̂ Ïlê˛ G Ï̂Î˚Ó ̂ Ì Ï̂Ü˛ §y•yÎƒ !l Ï̂ï˛ ̨õyÓ˚–
(The teacher should help the students in answering these questions. They can look at

the website mentioned above and also website of SEBI, i.e., www.sebi.gov.in for

educational material. This exercise will help the students in understanding the stock

markets clearly and also create interest therein.)

≤ÃÜ˛“ Ü˛yç (Project Work)

1. Ù%¡∫y•z fiê˛Ü˛ ~: Ï̂ã˛ Ï̂OÓ̊ G Ï̂Î̊Ó§y•zê˛!ê˛ ̂ òá xÌ≈yÍ www.nseindia.com ~ÓÇ ≤Ã̂ ÏÎ̊yçl#Î̊ ï˛Ìƒà%̂ Ï°y Ï̂Ü˛ ~Ü˛!eï˛
Ü˛Ó˚– ~à%ˆÏ°y §¡õˆÏÜ≈˛ ˆï˛yÙyÓ˚ ˆ◊!îÜ˛ˆÏ«˛ xyˆÏ°yã˛ly Ü˛Ó˚ ~ÓÇ á%ÑˆÏç ˆÓÓ˚ Ü˛Ó˚ ~§Ü˛° ï˛Ìƒà%ˆÏ°y !Ü˛Ë˛yˆÏÓ
ˆï˛yÙy Ï̂Ü˛ fiê˛Ü˛ Ùy Ï̂Ü≈̨ Ï̂ê˛ !Ó!l Ï̂Î˚y Ï̂à §y•yÎƒ Ü˛Ó˚̂ ÏÓ–

2. Ë˛yÓ˚ï˛#Î˚ fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛Ó˚ !lÎ˚sfˆÏîÓ˚ ˆ«˛ˆÏe SEBI ~Ó˚ Ë)̨ !ÙÜ˛y §¡õˆÏÜ≈˛ ~Ü˛!ê˛ ≤Ã!ï˛ˆÏÓòl ≤Ã›ï˛ Ü˛Ó˚– ~•z
§¡õˆÏÜ≈˛ ≤ÃˆÏÎ˚yçl#Î˚ ï˛Ìƒy!ò ˆï˛yÙÓ˚y www.sebi.gov.in.~ ˆ˛õˆÏÎ˚ ÎyˆÏÓ– fiê˛Ü˛ ÙyˆÏÜ≈˛ˆÏê˛ !Ó!lˆÏÎ˚yàÜ˛yÓ˚#ˆÏòÓ˚
§Çáƒy Ó,!ÂôÓ˚ ̂ «˛ˆÏe ï%˛!Ù !Ü˛ ÙˆÏl Ü˛Ó˚ xlƒ ̂ Ü˛yˆÏly ̨ õÂô!ï˛Ó˚ xl%§Ó˚î Ü˛Ó˚y ̂ ÎˆÏï˛ ̨ õyˆÏÓ˚⁄
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Answers to the Crossword

Across 1. Broker 2. Fluctuations 4. Listing 8. Market 9. Loss

13. Jobber 15. Securities 16. Bear 17. Rigging 18. Stag

Down 1. Bull 3. Cum 5. Stocks 6. Tax 7. Gambling

9. Lists 10. Speculator 11. Capital 12. Dividend 14. Debenture

16. Bonds 19. Gain



!Ó˛õîl
(MARKETING)

ˆÜ˛y¡õy!là%ˆÏ°y ï˛yˆÏòÓ˚ ÓƒÓ§y ̂ Ü˛yÌyÎ˚ Ü˛ˆÏÓ˚⁄

ÓyçyÓ˚ ly §ÙyˆÏç⁄

~!ê˛ ≤ÃŸ¿yï˛#ï˛Ë˛y Ï̂Ó §ï˛ƒ ̂ Î ~Ü˛!ê˛ ̂ Ü˛y¡õy!lÓ̊ x!hflÏc
¢%ô%Ùye ̂ Ë˛y=˛y Ï̂òÓ̊ í z̨̨ õÓ̊•z !lË≈̨ Ó̊ Ü˛ Ï̂Ó̊ly– !Ó!Ë˛ß̈ ̨õ«˛
ˆÎÙl §Ó˚Ü˛yÓ˚ñ ôÙ#≈Î˚ ˆlï˛yàîñ §yÙy!çÜ˛ Ü˛Ù≈Ü˛ï≈˛yñ
ˆÓ§Ó˚Ü˛y!Ó˚ §ÇfiÌyñ àîÙyôƒÙ •zï˛ƒy!òÓ˚ í z̨̨ õÓ˚G !lË≈̨ Ó˚
Ü˛ˆÏÓ˚– ~Ó˚çlƒ ~•z ˛õˆÏ«˛Ó˚ §v!T˛ !Óôyl Ü˛Ó˚yG
à%Ó̊%c˛õ)î≈ Ü˛yÓ̊î ̂ ÙÔ!áÜ˛ ≤Ãã˛y Ï̂Ó̊Ó̊ Ùyôƒ Ï̂Ù ï˛yÓ̊y ̨õ Ï̂îƒÓ̊
lyÙÜ˛Ó˚î åÓ ƒyu˛ä í z̨̨ õ Ï̂Îy!àï˛y Ó,!Âô Ü˛ Ï̂Ó˚–

§ÙyˆÏçÓ˚ ≤Ã!ï˛ òyÎ˚ÓÂôï˛y ˛õˆÏîƒÓ˚ lyÙÜ˛Ó˚î Óy
Ó ƒyu˛ÈüÈ~Ó˚ í˛z˛õˆÏÎy!àï˛y Ó,!Âô Ü˛ˆÏÓ˚– ˆÎ Ü˛ˆÏ˛õ≈yˆÏÓ˚ê˛
§ÇfiÌyà%̂ Ï°y à%Ó̊%c˛õ)î≈ §yÙy!çÜ˛ òyÎ̊ÓÂôï˛yà%̂ Ï°y @˝Ã•î
Ü˛ˆÏÓ˚ˆÏSÈñ ̂ §à%ˆÏ°y ~Ü˛ Ó,•Í ¢!=˛¢y°# ̨õîƒ lyÙÜ˛Ó˚î
˜ï˛!Ó˚ Ü˛Ó˚̂ Ïï˛ §«˛Ù • Ï̂Î˚̂ ÏSÈ– Ü˛ Į̈̂ õ≈y Ï̂Ó˚ê˛ §ÇfiÌyà%̂ Ï°yÓ˚
§yÙy!çÜ˛ òyÎ˚ÓÂôï˛yÓ˚ ˆ«˛eà%ˆÏ°yˆÏÜ˛ï˛Ó˚ ò%•z  Ë˛yˆÏà
Ë˛yà Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚– ≤ÃyÌ!ÙÜ˛ ˆ◊!îˆÏï˛ xyˆÏ§
!¢¢%ˆÏòÓ˚ çlƒ ˛õ%!T˛!Óôylñ !¢¢%Ó˚ Îbñ Ó,ÂôˆÏòÓ˚ çlƒ
à,•ñ «%̨ ôy !lÓyÓ̊îñ ≤ÃyÜ,̨ !ï˛Ü˛ ò%̂ ÏÎ≈yà ≤ÃË˛y!Óï˛ ̂ °yÜ˛ Ï̂òÓ̊
§•yÎ̊ï˛y ≤Ãòyl Ü˛Ó̊y •zï˛ƒy!ò– ~•z ôÓ̊ Ï̂lÓ̊ §Ù§ƒyà%̂ Ï°y Ï̂Ü˛
Ùyl!ÓÜ˛ ò,!T˛ˆÏÜ˛yî ˆÌˆÏÜ˛ ï˛yÍ«˛!îÜ˛ §Ùyôyl Ü˛Ó˚y
≤Ã Ï̂Î˚yçl–

ˆÎ Ü˛yÓ˚îà%̂ Ï°y §Ùyç Ï̂Ü˛ ò#â≈Ü˛y°#l §ÙÎ˚ ̨õÎ≈hs˝
ˆÓÑ̂ Ïã˛ ÌyÜ˛yÓ˚ çlƒ ̨õ!Ó˚ï,̨ ÆòyÎ˚Ü˛ §%̂ ÏÎyà ≤Ãòyl Ü˛ Ï̂Ó˚ñ
ˆ§à%ˆÏ°yˆÏÜ˛ ̂ àÔî ̂ ◊!îˆÏï˛ !ÓË˛=˛ Ü˛Ó˚y ̂ ÎˆÏï˛ ̨õyˆÏÓ˚–
fl∫yfiÌƒ § Ï̂ã˛ï˛lï˛y G §•yÎ˚ï˛yñ !¢«˛yñ ̨õ!Ó˚̂ ÏÓ¢ Ó˚«˛yñ
Ù!•°yˆÏòÓ˚ ã˛yÜ˛!Ó˚ ≤Ãòyl G «˛Ùï˛yÎ˚lñ x§Ù ̃ Ó£ÏÙƒ
!lÓyÓ˚î åÓî≈ñ §¡±òyÎ˚ñ ôÙ≈ñ çy!ï˛ Ï̂ày¤˛#ñ çy!ï˛ ~ÓÇ
!° Ï̂AàÓ̊ !Ë˛!_ Ï̂ï˛äñ ã˛yÜ%̨ !Ó̊Ó̊ Ùyôƒ Ï̂Ù òy!Ó̊oï˛y ò)Ó̊#Ü˛Ó̊îñ
§Çfl,Ò!ï˛Ó̊ §ÇÓ̊«˛îñ Ù)°ƒ Ï̂Óyô ~ÓÇ ̃ l!ï˛Ü˛ï˛yñ à Ï̂Ó£ÏîyÎ̊
xÇ¢@˝Ã•î •zï˛ƒy!ò •° ̂ àÔî ̂ ◊!îÓ̊ xhs˝Ë%≈̨ =˛ !Ó£ÏÎ̊–

xôƒyÎ̊

11
!¢ál  í ẑ̨ Ïj¢ƒ§Ù)•

åLearning Objectivesä

~•z xôƒyÎ˚!ê˛ ̨xôƒyÎ˚̂ ÏlÓ˚  õÓ˚ ̂ ï˛yÙÓ˚yÈ ı

Ø !Ó˛õî Ï̂lÓ˚ xÌ≈ Óƒyáƒy Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓó

Ø !Ó˛õîl ~ÓÇ !ÓÜ ˛ˆÏÎ˚Ó˚ ÙˆÏôƒ ˛õyÌ≈Ü˛ƒ !lˆÏÓ˚y˛õî

Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓó

Ø !Ó˛õî Ï̂lÓ˚ à%Ó%̊c˛õ)î≈ Ü˛Î≈yÓ!°à%̂ Ï°y ï˛y!°Ü˛yË%̨ =˛

Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓó

Ø ~Ü˛!ê˛ ≤Ã!ï˛¤˛yˆÏlÓ˚ xÌ≈˜Ïl!ï˛Ü˛ í˛zß¨Î˚ˆÏl §Ùyç

~ÓÇ ̂ Ë˛y=˛y Ï̂òÓ̊ ≤Ã!ï˛ !Ó˛õî Ï̂lÓ̊ Ë)̨ !ÙÜ˛y !l Ï̂Ó̊y˛õî
Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓó

Ø !Ó˛õîl !Ù◊ˆÏîÓ˚ í˛z˛õyòylà%ˆÏ°y Óƒyáƒy Ü˛Ó˚ˆÏï˛

˛õyÓ̊ Ï̂Óó

Ø !Ó!Ë˛ß¨ ̂ ◊!îˆÏï˛ ̨ õîƒà%ˆÏ°yˆÏÜ˛ ̂ ◊!îË%˛=˛ Ü˛Ó˚ˆÏï˛

˛õyÓ̊ Ï̂Óó

Ø ˛õ Ï̂îƒÓ̊ í z̨̨ õÓ̊ Ù)̂ Ï°ƒÓ̊ ≤ÃË˛yÓà%̂ Ï°y !Ó Ï̂Ÿ’£Ïî Ü˛Ó̊ Ï̂ï˛

˛õyÓ̊ Ï̂Óó

Ø Ó ˝̂ê˛l ≤Ãîy°#Ó̊ ôÓ̊îà%̂ Ï°y !l Ï̂Ó̊y˛õî Ü˛Ó̊ Ï̂ï˛ó ~ÓÇ

Ø ≤Ã§yˆÏÓ˚Ó˚ à%Ó˚ %c˛õ)î≈ ˆÜ˛Ô¢°à%ˆÏ°y ˆÎÙlÈüü

!ÓK˛y˛õlñ Óƒ!=˛àï˛ !ÓÜ ˛Î˚ñ !ÓÜ ˛Î˚ ≤Ã§yÓ˚ ~ÓÇ

≤Ãã˛yÓ˚ Óƒyáƒy Ü˛Ó˚̂ Ïï˛ ̨õyÓ Ï̂Ó˚–
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ã˛° xyÙy Ï̂òÓ̊ ç#Ó Ï̂lÓ̊ ~Ü˛!ê˛ !Ó Ï̂¢£Ï !ò Ï̂lÓ̊ Ü˛Ìy !Ó Ï̂Óã˛ly
Ü˛!Ó˚– §Ü˛yˆÏ° â%Ù ˆÌˆÏÜ˛ í˛zë˛y ~ÓÇ Ó˚yˆÏe ˆ¢yÓyÓ˚ §ÙÎ˚
˛õÎ≈hs˝ xyÙyˆÏòÓ˚ !Ó!Ë˛ß¨ ôÓ˚ˆÏlÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛y ˛õ)Ó˚ˆÏîÓ˚
çlƒ !Ó!Ë˛ß¨ fiÌˆÏ° ˛õîƒ ˛ÓƒÓ•yÓ˚ Ü˛ˆÏÓ˚ Ìy!Ü˛– ≤Ãyï˛/Ó˚y¢
!òˆÏÎ˚ ¢%Ó˚% Ü˛Ó˚ˆÏ° xyÙÓ˚y ˛õyí˛zÓ˚%!ê˛ñ Ùyálñ ò%ôñ ã˛y° ~•z
˛õîƒà Ï̂°y «%̨ ôy !lÓyÓ̊ Ï̂îÓ̊ çl @˝Ã•î Ü˛ Ï̂Ó̊ Ìy!Ü˛ó xyÙy Ï̂òÓ̊
!Óòƒy°Î˚ xÌÓy Ü˛Ù≈fiÌˆÏ° ˆ˛õÑÔSÈyÓyÓ˚ çlƒ xyÙÓ˚y Óy§
xÌÓy xˆÏê˛y Óy §y•zˆÏÜ˛ˆÏ°Ó˚ ˛õ!Ó˚ˆÏ§Óy !lˆÏÎ˚ Ìy!Ü˛ñ
!lˆÏçˆÏòÓ˚ˆÏÜ˛ !Ó!Ë˛ß¨ ï˛Ìƒ §¡õˆÏÜ≈˛ xÓ!•ï˛ Ü˛Ó˚ˆÏï˛ ~ÓÇ
K˛yl xç≈l Ü˛Ó˚̂ Ïï˛ ̨õ%hflÏÜ˛ñ ̨õ!eÜ˛y ~ÓÇ §ÇÓyò˛õe ̨õ!í ¸̨ñ
ˆÎyàyˆÏÎyà‡ÙˆÏlyÓ˚OˆÏlÓ˚ çlƒ Ü˛!¡õí˛zê˛yÓ˚ñ ˆÙyÓy•z°
ˆÊ˛ylñ ˆê˛!°!Ë˛¢l ~ÓÇ xlƒylƒ ˆàˆÏçê˛ ÓƒÓ•yÓ˚Ü˛yÓ˚#ñ
xlƒylƒ ã˛y!•òyà%̂ Ï°y ̨õ)Ó˚̂ ÏîÓ˚ çlƒ ÓyçyÓ˚ ̂ Ì Ï̂Ü˛ í z̨̨ õ•yÓ˚ñ
ç%ˆÏï˛yñ Óflfñ xy§ÓyÓ˛õe •zï˛ƒy!ò Ü ˛Î˚ Ü˛ˆÏÓ˚ Ìy!Ü˛–

~•z ˛õîƒà%ˆÏ°y í˛zÍ˛õyòl Ü˛ˆÏÓ˚ ~ÓÇ ˆÜ˛l í˛zÍ˛õyòl
Ü˛ Ï̂Ó˚⁄ ~•z ̨õîƒà%̂ Ï°y Ï̂Ü˛ !Ó!Ë˛ß¨ ≤Ã!ï˛¤˛yl í z̨Í˛õyòl ~ÓÇ
ÓyçyÓ̊çyï˛ Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ !•®%fiÌyl !°Ë˛yÓ̊
ˆÜ˛y¡õy!l °y•zÊ˛ÓÎ˚ §yÓylñ §yÊ≈˛ !í˛ê˛yÓ˚ˆÏçrê˛ ˛õyí˛zí˛yÓ˚
˜ï˛!Ó˚ Ü˛ˆÏÓ˚ñ ˆ≤ÃyQÓ˚ ~u˛ ˆà¡∫° ~!Ó˚ˆÏÎ˚° !í˛ê˛yÓ˚ˆÏçrê˛

˛õyí˛zí˛yÓ˚ñ ˆlfiê˛ˆÏ° í˛y•z!Ó˚ !ÙÕÒ ã˛ˆÏÜ˛yˆÏ°ê˛ñ ~ê˛°y§
§y•ẑ ÏÜ˛° ̂ Ü˛y¡õy!l ~ê˛°y§ §y•ẑ ÏÜ˛°ñ ̂ Ü˛yÎ̊y°!ê˛ GÎ̊y°§
ˆÜ˛yÎ˚y°!ê˛ xy•z§!Ü ˛Ùñ ~°É!ç •zˆÏ°Ü˛ê˛∆!l: ~°É!ç
ˆê˛!°!Ë˛¢l ~ÓÇ xyˆÏÓ˚y xˆÏlÜ˛ ôÓ˚ˆÏlÓ˚ ˛õîƒ í˛zÍ˛õyòl
Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ~•z ≤Ã!ï˛¤˛ylà%̂ Ï°y Ï̂Ü˛ !Ó˛õîlÜ˛yÓ˚# Ó°y •Î˚–
~•z ≤Ã!ï˛¤˛ylà%̂ Ï°y !l Ï̂ç Ï̂òÓ˚ ̨õ Ï̂îƒÓ˚ ã˛y!•òy ̨Ó,!Âô Ü˛Ó˚yÓ˚
çlƒ ~ÓÇ ˆË˛y=˛yˆÏòÓ˚ ã˛y!•òy G xË˛yÓà%ˆÏ°y ˛õ)Ó˚î Ü˛ˆÏÓ˚
Ù%lyÊ˛y xç≈̂ ÏlÓ˚ çlƒ ÓƒÓ§y!Î˚Ü˛ Ü˛yÎ≈Ü˛°y˛õ §¡õ)î≈ Ü˛ Ï̂Ó˚
ÌyˆÏÜ˛– çl§yôyÓ˚î ̨ õîƒà%ˆÏ°y Ü ˛Î˚ Ü˛ˆÏÓ˚ Ü˛yÓ˚î ~•zà%ˆÏ°y
ï˛y Ï̂òÓ˚ !Ü˛S%È !l!ò≈T˛ ã˛y!•òy ̨õ)Ó˚î Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

˛õîƒ í z̨Í˛õyòlÜ˛yÓ˚# ~ÓÇ !Ó!l Ï̂Î˚yàÜ˛yÓ˚#Ó˚ Ù Ï̂ôƒ ̨õîƒ
~ÓÇ ̂ §ÓyÓ˚ !Ó!lÙ Ï̂Î˚Ó˚ çlƒ !Ó˛õîl Ü˛ï≈̨ y !Ó!Ë˛ß¨ ôÓ˚̂ ÏlÓ˚
Ü˛yÎ≈ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ~•z ôÓ˚̂ ÏlÓ˚ Ü˛yÎ≈à%̂ Ï°y Ï̂Ü˛ !Ó˛õîl Ü˛yÎ≈
Ó°y •Î˚–

!Ó˛õî Ï̂lÓ̊ xÌ≈ §!ë˛Ü˛Ë˛y Ï̂Ó ̂ ÓyV˛yÓ̊ çlƒ !Ü˛S%È §ÇáƒÜ˛
≤ÃˆÏŸ¿Ó˚ í˛z_Ó˚ ˆòGÎ˚y ≤ÃˆÏÎ˚yçl– ~•zà%ˆÏ°y •° ı !Ó˛õîl
Ó°ˆÏï˛ ï%˛!Ù !Ü˛ ˆÓyV˛⁄ !Ü˛ !Ó˛õîl Ü˛Ó˚y •ˆÏÓ⁄ ~!ê˛ !Ü˛
˛õîƒ Óy ̂ §Óy xÌÓy xlƒ !Ü˛S%È⁄ !Ó˛õîlÜ˛yÓ̊# ̂ Ü˛⁄ !Ó˛õîl

 ISO 14001 §y!ê≈̨ !Ê˛ Ï̂Ü˛ê˛ myÓ̊y ≤Ãï˛ƒ!Î̊ï˛ ̨õÓ̊yÙ¢≈ ̂ §Óy ≤ÃòylÜ˛yÓ̊# x@Ã̋î# §Ê˛ê‰̨GÎ̊yÓ̊ ̂ Ü˛y¡õy!l •° •zl Ï̂Ê˛y!§§
ˆê˛Ü˛ Ï̂ly°!ç§– ̂ í˛ê˛ ̂ lyÓ˚!flÒ ̂ Ë˛!Ó˚ê˛y§ åDet Norske Veritasä ̨õ%̂ Ïîñ ̂ ã˛ß¨y•zñ ̂ ÓAày°%Ó%̊ñ Ë%̨ Ó Ï̂lŸªÓ˚ñ •yÎ˚oyÓyòñ
ÙƒyÇày Ï̂°yÓ˚ ~ÓÇ Ùy•z¢)Ó˚!fiÌï˛ í z̨ß¨Î˚l ̂ Ü˛w ÚÚG Ï̂çylhflÏÓ˚ §¡õ!Ü≈̨ ï˛ í ẑ̨ ÏòƒyàÛÈüÈ̂ Ü˛ §ÙÌ≈l Ü˛ Ï̂Ó˚̂ ÏSÈ– ~•z ̨õò Ï̂«˛ Į̈̂ õÓ˚
Ùyôƒ Ï̂Ù •zl Ï̂Ê˛y!§§ Ü ̨ Ùyàï˛ í z̨ß¨Î˚̂ ÏlÓ˚ çlƒ x!AàÜ˛yÓ˚ÓÂô • Ï̂Î˚̂ ÏSÈ–

!ÓŸªÓƒy˛õ# ˛õ!Ó˚ˆÏÓ¢ Ü˛yÎ≈Ü ˛ÙˆÏÜ˛ ÓyhflÏÓyÎ˚l Ü˛Ó˚yÓ˚ çlƒ í˛zˆÏòƒyà çàï˛ˆÏÜ˛ ˆlï,˛c ≤Ãòyl Ü˛Ó˚y í˛z!ã˛ï˛ ÓˆÏ°
ˆ≤ÃyQyÓ˚ ~ÓÇ ˆà¡∫° åP&Gä Ù Ï̂l Ü˛ Ï̂Ó˚– P&G !ÓˆÏŸªÓ˚ ≤ÃÌÙ ˆÜ˛y¡õy!là%ˆÏ°yÓ˚ ÙˆÏôƒ ~Ü˛!ê˛ ˆÎ!ê˛ ˛õ!Ó˚ˆÏÓˆÏ¢Ó˚
í˛z˛õÓ˚ ˆË˛yàƒ ˛õˆÏîƒÓ˚ ≤ÃË˛yÓ à%Ó˚%c˛õ)î≈Ë˛yˆÏÓ xôƒÎ˚l Ü˛ˆÏÓ˚ˆÏSÈ ~ÓÇ oÓ#Ë)˛ï˛ ˛õîƒñ ˛õ%lÓ≈Óƒ•,ï˛ ≤’y!fiê˛ˆÏÜ˛Ó˚ ˆÓyï˛°ñ
˛õ%lÓ≈ƒÓ•yÓ˚ˆÏÎyàƒ ˆÙyí˛¸ˆÏÜ˛Ó˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛yˆÏÜ˛ ˛õ!Ó˚ã˛Î˚ Ü˛!Ó˚ˆÏÎ˚ˆÏSÈ– ≤Ã!ï˛ ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚î §yÙ!@˝ÃÜ˛Ë˛yˆÏÓ 27%

•…y§ ˆ˛õ Ï̂Î˚̂ ÏSÈ ~ÓÇ 1990 §y° ˆÌˆÏÜ˛ ÓyÎ˚%ò)£Ïîñ Óç≈ƒ G ç° !là≈ÙˆÏlÓ˚ ˛õ!Ó˚ÙyˆÏî 37%  •…y§ ˆ˛õˆÏÎ˚ˆÏSÈ– P&G

§%§Ç•ï˛ í z̨ß̈Î̊ Ï̂l xÓòyl ̂ Ó̊ Ï̂á ã˛ Ï̂° Ï̂SÈ ~ÓÇ ̨õîƒ G ̂ §ÓyÓ̊ §y Ï̂Ì §¡õ!Ü≈̨ ï˛ ̨õ!Ó̊ Ï̂Ó¢ ~ÓÇ §yÙy!çÜ˛ §Ù§ƒyà%̂ Ï°y Ï̂Ü˛
§Ùyôyl Ü˛ Ï̂Ó˚ xy§ Ï̂SÈ–

í z̨Í§ ı ~ Ï̂Ê˛!QË˛ ~!:!Ü˛í z̨!ê˛Ë˛ñ ̂ Ê˛Ó %Î˚y!Ó˚ñ  2006
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ÓƒÓfiÌy˛õly !Ü˛⁄ ~•z !Ó£ÏÎ˚à%ˆÏ°yÓ˚ í˛z˛õÓ˚ xyˆÏ°yã˛ly
˛õÓ˚Óï˛#≈ xl%̂ ÏFSÈ Ï̂ò Ü˛Ó˚y • Ï̂Ó–

ÓyçyÓ˚ !Ü˛ ⁄ (WHAT IS A MARKET)

≤Ãã˛!°ï˛ ôyÓ̊îyÎ̊ ÓyçyÓ̊ Ó° Ï̂ï˛ ̇  fiÌyl Ï̂Ü˛ ̂ ÓyV˛yÎ̊ ̂ Îáy Ï̂l

ˆÜ ̨ ï˛y ~ÓÇ !Ó Ï̂Ü ̨ ï˛y ~Ü˛!eï˛ • Ï̂Î̊ ̨õîƒ G ̂ §Óy !Ó!lÙ Ï̂Î̊Ó̊

ˆ°lˆÏòˆÏl xyÓÂô •Î˚– xyçG ≤Ãã˛!°ï˛ Ë˛y£ÏyÎ˚ ÓyçyÓ˚

¢∑!ê˛̂ ÏÜ˛ ~•z xÌ≈ ̂ ÓyV˛yÓ̊ çlƒ ÓƒÓ•yÓ̊ Ü˛Ó̊y •Î̊– xlƒË˛y Ï̂Ó

~•z ¢∑!ê˛ ̨õîƒ ÓyçyÓ̊ åÜ˛y˛õ≈y§ ÓyçyÓ̊ñ fl∫î≈ xÌÓy ̂ ¢Î̊yÓ̊

ÓyçyÓ˚äó ̂ Ë˛Ô Ï̂ày!°Ü˛ ÓyçyÓ˚ åçyï˛#Î˚ ~ÓÇ xyhs˝ç≈y!ï˛Ü˛

ÓyçyÓ˚äó ˆÜ ˛ï˛yÓ˚ ôÓ˚l åˆË˛y=˛y ÓyçyÓ˚ ~ÓÇ !¢“çyï˛

ÓyçyÓ̊ä ~ÓÇ Ü ̨ Î̊ÈüÈ!ÓÜ ̨ Î̊Ü,̨ ï˛ ̨õ Ï̂îƒÓ̊ ̨õ!Ó̊Ùyî åá%ã˛Ó̊y ÓyçyÓ̊

~ÓÇ ̨õy•zÜ˛y!Ó̊ ÓyçyÓ̊ä !•§y Ï̂Ó ÓƒÓ•yÓ̊ Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊–

!Ü˛v xyô%!lÜ˛ ôyÓ˚îy xl%ÎyÎ˚# ÓyçyÓ˚ ¢∑!ê˛ Ó,•Í

xˆÏÌ≈ ÓƒÓ•,ï˛ •Î˚– ~!ê˛ ˛õîƒ G ˆ§ÓyÓ˚ ≤ÃÜ,˛ï˛ G §Ω˛yÓƒ

ˆÜ ˛ï˛yˆÏÜ˛ ˆÓyV˛yÎ˚– í˛zòy•Ó˚îfl∫Ó˚)˛õ ~Ü˛çl Ê˛ƒy¢l

!í˛çy•zlyÓ˚ ~Ü˛!ê˛ lï%˛l ˆ˛õy¢yÜ˛ !í˛çy•zl Ü˛Ó˚° ~ÓÇ

~!ê˛Ó̊ !Ó!Ü ̨ Ó̊ çlƒ ≤ÃhflÏyÓ !ò°ñ ̂ Î§Ü˛° Óƒ!=˛ ~•z ̂ ˛õy¢yÜ˛

Ü ˛Î˚ Ü˛Ó˚ˆÏï˛ •zFS%ÈÜ˛ ~ÓÇ ~Ó˚çlƒ !Ü˛S%È Ù)°ƒ ≤Ãòyl Ü˛Ó˚ˆÏï˛

≤Ã›ï˛ñ ~Ó˚y §Óy•z ̂ ˛õy¢yÜ˛!ê˛Ó˚ ÓyçyÓ˚ ̃ ï˛!Ó˚ Ü˛ Ï̂Ó˚̂ ÏSÈ Ó Ï̂°

Óƒ=˛ Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚– xl%Ó˚)˛õË˛yˆÏÓ ˛õyáyÓ˚ñ §y•zˆÏÜ˛°ñ

˜Óò%ƒ!ï˛Ü˛  Óy!ï˛ xÌÓy ¢ƒy¡õ%Ó˚ ÓyçyÓ˚ Ó°ˆÏï˛ ˙§Ó

˛õîƒà%ˆÏ°yÓ˚ ≤ÃÜ,˛ï˛ G §Ω˛yÓƒ ̂ Ü ˛ï˛yˆÏÜ˛ ̂ ÓyV˛yÎ˚–

!Ó˛õîl !Ü˛ ⁄ (WHAT IS MARKETING)

!Ó˛õîl ¢∑!ê˛ Ï̂Ü˛ !Ó!Ë˛ß̈ Óƒ!=˛ !Ó!Ë˛ß̈Ë˛y Ï̂Ó Óî≈ly Ü˛ Ï̂Ó̊ Ï̂SÈ–

!Ü˛S%È Óƒ!=˛ !ÓŸªy§ Ü˛ˆÏÓ˚ ̂ Î !Ó˛õîl ~ÓÇ ̂ Ü˛lyÜ˛yê˛y Ú¢∑

ò%!ê˛ §ÙyÌ≈Ü˛Û Îál•z ˆË˛y=˛yÓ˚y ˆÜ˛lyÜ˛yê˛y Ü˛Ó˚ˆÏï˛ Óy•zˆÏÓ˚

ÎyÎ̊ñ !l!ò≈T˛ !Ü˛S%È ̨õîƒ G ̂ §Óy§Ù)• ̂ Ü˛lyÜ˛yê˛y Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛ñ

~ê˛yˆÏÜ˛ ï˛yÓ˚y !Ó˛õîl ÓˆÏ° Óî≈ly Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– !Ü˛S%È Óƒ!=˛

xy Ï̂SÈñ ÎyÓ˚y !Ó˛õîl Ï̂Ü˛ ÚÜ ̨ Ï̂Î˚Ó˚Û §y Ï̂Ì à%!° Ï̂Î˚ ̂ Ê˛ Ï̂° ~ÓÇ

ï˛yÓ̊y Ù Ï̂l Ü˛ Ï̂Ó̊ ̂ Î ̨õîƒ G ̂ §Óy í z̨Í˛õy!òï˛ •GÎ̊yÓ̊ ̨õ Ï̂Ó̊•z

!Ó˛õîl ≤Ã!Ü ˛Î˚y ¢%Ó˚% •Î˚– !Ü˛S%È Óƒ!=˛ ~Ó˚ Óƒyáƒy ˛õˆÏîƒÓ˚

!ÓÜ ̨ Î˚ xÌÓy í z̨qyÓl Ó)̊̂ Į̈ õ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ~•z §Ü˛° Óƒyáƒy

xyÇ!¢Ü˛Ó˚)ˆÏ˛õ §ï˛ƒ •ˆÏï˛ ˛õyˆÏÓ˚ñ !Ü˛v !Ó˛õîl •° ~Ü˛!ê˛

Óƒy˛õÜ˛ ôyÓ˚îyñ ÎyÓ˚ Óî≈ly !lˆÏ¡¨ Ü˛Ó˚y •° ı

!ã˛Ó˚yã˛!Ó˚ï˛ Ë˛yˆÏÓñ !Ó˛õîlˆÏÜ˛ ~Ó˚ Ü˛yÎ≈yÓ!° xÌÓy

!Ü ̨ Î̊y§Ù)• Ó̊)̂ Į̈ õ Óƒyáƒy Ü˛Ó̊y • Ï̂Î̊ Ï̂SÈ– ~•z ≤Ã§ Ï̂Aà !Ó˛õîl Ï̂Ü˛

ÓƒÓ§yÎ˚#Ü˛ !Ü ˛Î˚y§Ù)ˆÏ•Ó˚ Ü˛yÎ≈Ü˛°y˛õ Ó˚)ˆÏ˛õ í˛zˆÏÕ‘á Ü˛Ó˚y

• Ï̂Î˚̂ ÏSÈ Îy í z̨Í˛õyòÜ˛ ̂ Ì Ï̂Ü˛ ̂ Ë˛y=˛yÓ˚ Ù Ï̂ôƒ ̨õîƒ G ̂ §ÓyÓ˚

≤ÃÓy• Ï̂Ü˛ !l Ï̂ò≈¢ Ü˛ Ï̂Ó˚–

xyÙÓ˚y çy!l ̂ Îñ x!ôÜ˛yÇ¢ í z̨Í˛õyòlÜ˛yÓ˚# ≤Ã!ï˛¤˛yl

ï˛y Ï̂òÓ̊ !lçfl∫ ̂ Ë˛y Ï̂àÓ̊ çlƒ•z ¢%ô%Ùye ̨õîƒ í z̨Í˛õyòl Ü˛ Ï̂Ó̊

ly xˆÏlƒÓ˚ ˆË˛yà Óy ÓƒÓ•yˆÏÓ˚Ó˚ çlƒG í˛zÍ˛õyòl Ü˛ˆÏÓ˚

ÌyˆÏÜ˛– ~•z Ü˛yÓ˚ˆÏîñ í˛zÍ˛õyòÜ˛ ˆÌˆÏÜ˛ ˆË˛y=˛y ˛õÎ≈hs˝ ˛õîƒ

G ˆ§Óy  ˆ˛õÔÑSÈyˆÏlyÓ˚ çlƒ x§Çáƒ !Ü ˛Î˚yÜ˛°y˛õ §¡õ)î≈

ÚÚÓƒÓ§y xÌ≈l#!ï˛ §ÇÜ ˛yhs˝ !ÓK˛yl lÎ˚ñ ~!ê˛ •° ÓƒÓ§yñ Ü ˛Î˚ ~ÓÇ !ÓÜ ˛Î˚– ~!ê˛ •° §ˆÏÓ≈yï˛Ü,˛T˛ ˛õîƒ Óy ˆ§Óy
§,!T˛ Ü˛Ó˚y ÎyÎ˚ Ê˛ˆÏ° çl§yôyÓ˚î xÌ≈ ÓƒÎ˚ Ü˛Ó˚ˆÏÓ–ÛÛ

— ~rê˛y ̂ Ó˚y!U˛Ü˛

ÚÚ!Ó˛õîl Ï̂Ü˛ ~Ü˛!ò Ï̂l ̂ ¢áy ̂ à Ï̂°Gñ ~!ê˛ Ï̂ï˛ ò«˛ï˛y xç≈̂ Ïl ò%Ë≈̨ yàƒÓ¢ï˛ x Ï̂lÜ˛ §ÙÎ˚ °y Ï̂à–ÛÛ

— !Ê˛!°˛õ ̂ Ü˛Ôê˛°yÓ˚
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Ü˛Ó˚y •Î˚ñ  ̂ ÎÙl ̨õ Ï̂îƒÓ˚ !í˛çy•zl xÌÓy Óy!î!çƒÜ˛#Ü˛Ó˚îñ

ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚îñ à%òyÙçyï˛Ü˛Ó˚îñ ˛õ!Ó˚Ó•lñ Ó ƒy![˛Çñ

!ÓÜ ˛Î˚ !ÓK˛y˛õî ~ÓÇ Ù)°ƒ !lô≈yÓ˚î Ü˛Ó˚y– ~•z §Ü˛°

Ü˛yÎ≈Ü˛°y˛õà%̂ Ï°y Ï̂Ü˛ !Ó˛õîl Ü˛yÎ≈ Ó Ï̂°–

§%ï˛Ó ˚yÇ ~Ü˛!ê˛ ≤Ã!ï˛¤˛yˆ ÏlÓ˚ ˛õîƒ §ÇÜ  ˛y hs ˝

Óy!îçƒÜ˛#Ü˛Ó̊îñ !ÓÜ ̨ Î̊ ~ÓÇ Ó ˝̂ê˛ Ï̂lÓ̊ §y Ï̂Ì ç!í˛̧ï˛ §yÙ!@Ã̋Ü˛

Ü˛yÎ≈Ü˛°y˛õ Ï̂Ü˛ !Ó˛õîl Ó°y •Î˚–

~ê˛y Ù Ï̂l Ó̊yáyÓ̊ !Ó£ÏÎ̊ ̂ Îñ !Ó˛õîl ¢%ô%Ùye í z̨Í˛õyòl

˛õÓ˚Óï˛#≈ Ü˛yÎ≈Ü˛°y˛õ lÎ˚– ~!ê˛ˆÏï˛ ~Ùl !Ü˛S%È Ü˛yÎ≈Ü˛°y˛õ

xhs˝Ë%≈˛=˛ ÌyˆÏÜ˛ Îy ˛õîƒ§Ù)ˆÏ•Ó˚ ≤ÃÜ,˛ï˛ í˛zÍ˛õyòˆÏlÓ˚ ˛õ)Ó≈

ˆÌ Ï̂Ü˛ ¢%Ó̊% •Î̊ ~ÓÇ Îy ̨õîƒ §Ù)̂ Ï•Ó̊ !ÓÜ ̨ Ï̂Î̊Ó̊ ̨õÓ̊G  ã˛° Ï̂ï˛

ÌyˆÏÜ˛– í˛zòy•Ó˚îfl∫Ó˚)˛õñ ˆË˛y=˛yˆÏòÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛y

!ã˛!•´ï˛Ü˛Ó̊îñ ̨õ Ï̂îƒÓ̊ §¡±§yÓ̊ Ï̂îÓ̊ çlƒ ï˛Ìƒ §Ç@Ã̋•ñ ̨õ Ï̂îƒÓ̊

çlƒ í˛z˛õÎ%=˛ ˆÙyí˛¸Ü˛ !í˛çy•zl Ü˛Ó˚y ~ÓÇ ~Ó˚ Ó ƒy[˛ lyÙ

ˆòGÎ˚y ≤ÃÜ,˛ï˛ ˛õîƒ í˛zÍ˛õyòˆÏlÓ˚ ˛õ)Ó≈ ˆÌˆÏÜ˛ ¢%Ó˚% •Î˚–

xl%Ó)̨̊ õË˛y Ï̂Óñ !ÓÜ ̨ Ï̂Î˚Ó˚ ̨õ%lÓ˚yÓ,!_Ó˚ çlƒ @˝Ãy•Ü˛ Ï̂òÓ˚ §y Ï̂Ì

§%§¡õÜ≈˛ fiÌy˛õˆÏlÓ˚ çlƒ xˆÏlÜ˛ ôÓ˚ˆÏlÓ˚ ≤Ã!Ü ˛Î˚yÓ˚

≤Ã Ï̂Î˚yçl– Óï≈̨ Ùy Ï̂l !Ó˛õîl Ï̂Ü˛ §yÙy!çÜ ≤Ã!Ü ̨ Î˚yÓ˚ ~Ü˛!ê˛

xÇ¢ !•ˆÏ§ˆÏÓ à%Ó˚%c xyˆÏÓ˚y˛õ Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈ– ~!ê˛ ~Ùl

~Ü˛!ê˛ ≤Ã!Ü ˛Î˚y ˆÎáyˆÏl @˝Ãy•Ü˛Ó˚y ˛õîƒ ~ÓÇ ˆ§ÓyˆÏÜ˛ xÌ≈

xÌÓy ~Ùl Ó›Ó̊ myÓ̊y !Ó!lÙÎ̊ Ü˛ Ï̂Ó̊ ÎyÓ̊ !Ü˛S%È í z̨̨ õ Ï̂Îyà#ï˛y

Ó˚ˆÏÎ˚ˆÏSÈ– !Ê˛!°˛õ ˆÜ˛Ôê˛°yÓ˚ §yÙy!çÜ˛ ò,!T˛ˆÏÜ˛yî ˆÌˆÏÜ˛

!Ó˛õî Ï̂lÓ̊ §ÇK˛y ~Ë˛y Ï̂Ó !ò Ï̂Î̊ Ï̂SÈl ÚÚ~!ê˛ ~Ü˛!ê˛ §yÙy!çÜ˛

≤Ã!Ü ̨ Î̊y ÎyÓ̊ Ùyôƒ Ï̂Ù í z̨̨ õ Ï̂Îyà §,!T˛ •Î̊ ~ÓÇ ̨õîƒ G Ù)̂ Ï°ƒÓ̊

!Ó!lÙ Ï̂Î˚ Óƒ!=˛ !Ó Ï̂¢£Ï G ̂ ày¤˛#Ó˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y G ã˛y!•òy

ˆÙê˛yÎ˚–ÛÛ

§%ï˛Ó̊yÇ !Ó˛õîl •° ~Ü˛!ê˛ §yÙy!çÜ˛ ≤Ã!Ü ̨ Î̊y ̂ Îáy Ï̂l

@˝Ãy•Ü˛Ó˚y ~ˆÏÜ˛ x˛õˆÏÓ˚Ó˚ §yˆÏÌ Ùï˛ !Ó!lÙˆÏÎ˚Ó˚ ÙyôƒˆÏÙ

ˆÜ˛yl ≤ÃÜ˛yÓ˚ ã˛y˛õ §,!T˛ ly Ü˛ˆÏÓ˚ ˛õîƒ Óy ˆ§Óy Ü ˛Î˚ˆÏÜ˛

≤ÃË˛y!Óï˛ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚– !Ó˛õî Ï̂lÓ˚ §ÇK˛y Ï̂Ü˛ §!ë˛Ü˛Ë˛y Ï̂Ó

!ÓˆÏŸ’£Ïî Ü˛Ó˚yÓ˚ ˛õÓ˚ !Ó˛õîˆÏlÓ˚ !lˆÏ¡¨y=˛ ˜Ó!¢T˛ƒà%ˆÏ°y

˛õ!Ó˚°!«˛ï˛ •Î˚ ı

1. ã˛y!•òy ~ÓÇ xË˛yÓ (Needs and Wants) :

!Ó˛õîl ≤Ã!Ü ̨ Î˚y Óƒ!=˛ ~ÓÇ ˆày¤˛#§Ù)• Ï̂Ü˛ ï˛y Ï̂òÓ˚ ã˛y!•òy

~ÓÇ xË˛yÓ ̨õ)Ó˚̂ Ïî §y•yÎƒ Ü˛ Ï̂Ó˚– ï˛y•zñ ̂ Ë˛y=˛y Ï̂Ü˛ !Ó˛õîl

≤Ã!Ü ̨ Î̊yÎ̊ xÇ¢@Ã̋•î Ü˛Ó̊ Ï̂ï˛ ̂ ≤ÃÓ̊îy ̂ òGÎ̊yÓ̊ ≤ÃyÌ!ÙÜ˛ Ü˛yÓ̊î

•° ï˛y Ï̂òÓ˚ !Ü˛S%È ã˛y!•òy G xË˛yÓ Ï̂Ü˛ ̨ õ!Ó˚̨ õ)î≈ Ü˛Ó˚y– xlƒ

Ë˛y Ï̂Ó Ó° Ï̂ï˛ ̂ à Ï̂° !Ó˛õîl ≤Ã!Ü ̨ Î˚yÓ˚ ̂ Ü˛w!Ó®% •° Óƒ!=˛

~ÓÇ §Çàë˛l§Ù)̂ Ï•Ó̊ ã˛y!•òy ~ÓÇ xË˛yÓ§Ù)• Ï̂Ü˛ ̨õ!Ó̊ï,̨ Æ

Ü˛Ó˚y–

ã˛y!•òy ~Ü˛!ê˛ !fiÌ!ï˛ Óy xÓfiÌy ̂ Îáy Ï̂l ̂ Ë˛y=˛y Ù Ï̂l

Ü˛ Ï̂Ó̊ ̂ Ü˛yl ̨õîƒ ̂ Ì Ï̂Ü˛ Ó!M˛ï˛ • Ï̂Î̊ Ï̂SÈ Óy Ó!M˛ï˛ Ó̊ Ï̂Î̊ ̂ à Ï̂SÈ–

Î!ò x˛õ!Ó̊ï,̨Æ Ìy Ï̂Ü˛ñ ï˛̂ ÏÓ ̂ Ë˛y=˛y Ï̂Ü˛ x§%á# ~ÓÇ xfl∫yFSÈ®ƒ

Ü˛ Ï̂Ó˚ ˆï˛y Ï̂°– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ Îál xyÙÓ˚y «%̨ ôyï≈̨  • Ï̂Î˚

í z̨!ë˛ñ ï˛ál xyÙÓ˚y xfl∫yFSÈ®ƒ ˆÓyô Ü˛!Ó˚ ~ÓÇ «%̨ ôy Ï̂Ü˛

ˆÙê˛y Ï̂ï˛ §«˛Ù ~Ùl áyòƒ á%Ñç Ï̂ï˛ Ìy!Ü˛–

ã˛y!•òy • Ï̂FSÈ Ùyl%̂ Ï£ÏÓ˚ ˆÙÔ!°Ü˛ ≤Ã Ï̂Î˚yçl#Î˚ï˛y ~ÓÇ

~!ê˛ !l!ò≈T˛ ˛õ Ï̂îƒÓ˚ Ù Ï̂ôƒ xyÓÂô Ìy Ï̂Ü˛  ly– xlƒ!ò Ï̂Ü˛ñ

xË˛yÓ • Ï̂FSÈ Ü,̨ !T˛àï˛Ë˛y Ï̂Ó §ÇK˛y!Î̊ï˛ Ó› §Ù)• Îy §Ω˛yÓƒ

ã˛y!•òy Ï̂Ü˛ ̨õ!Ó̊ï,̨Æ Ü˛ Ï̂Ó̊– xlƒË˛y Ï̂Ó Ó° Ï̂ï˛ ̂ à Ï̂° ̂ Ë˛y=˛yÓ̊

ã˛y!•òyà%̂ Ï°y Ü˛ï˛Ü˛à%̂ Ï°y í z̨̨ õyòyl ˆÎÙlÈüÈ Ü,̨ !T˛ñ Óƒ!=˛c

~ÓÇ ôÙ≈myÓ˚y Ó)̨̊ õy!Î˚ï˛ •Î˚ñ Îy Ï̂Ü˛ xË˛yÓ Ó Ï̂°– áyòƒ •°

~Ü˛!ê˛ ̂ ÙÔ!°Ü˛ ≤Ã̂ ÏÎ̊yçl#Î̊ï˛y Îy !Ó!Ë˛ß̈ Ó̊)̂ Į̈ õ xyÙÓ̊y ̂ ˛õ Ï̂Î̊

Ìy!Ü˛– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ò!«˛î Ë˛yÓ̊ï˛#Î̊ Ï̂òÓ̊ çlƒ ̂ òy§y ~ÓÇ

ã˛yí z̨° G í z̨_Ó˚ Ë˛yÓ˚ï˛#Î˚̂ ÏòÓ˚ çlƒ ã˛˛õy!ê˛ ~ÓÇ §!∂–

~Ü˛!ê˛ §Çàë˛ Ï̂l ~Ü˛çl !Ó˛õîl Ü˛ï≈̨ yÓ˚ Ü˛yç  •°ñ

§Ω˛yÓƒ ˆÜ ̨ ï˛y Ï̂òÓ˚ ã˛y!•òyà%̂ Ï°y §ly=˛Ü˛Ó˚î G ˛õîƒ ~ÓÇ

ˆ§Óy§Ù)ˆÏ•Ó˚ í˛ zß¨!ï˛§yôˆÏlÓ˚ ÙyôƒˆÏÙ ˆÜ ˛ï˛yˆÏòÓ˚

ã˛y!•òyà%̂ Ï°yÓ˚ §v!T˛ !Óôyl Ü˛Ó˚y–
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2. !Ó˛õîl x!Ë˛≤ÃyÎ˚ §,!T˛ (Creating a Market

Offering) : !Ó˛õîl Ü˛ï≈̨ yÓ˚ ≤Ã Ï̂ã˛T˛yÎ˚ ç!í ¸̨ï˛ Ìy Ï̂Ü˛
!Ó˛õî Ï̂lÓ˚ çlƒ x!Ë˛≤ÃyÎ˚ §,!T˛ Ü˛Ó˚y– !Ó˛õîl x!Ë≤ÃyÎ˚
Ó° Ï̂ï˛ ̂ ÓyV˛yÎ˚ ̨õîƒ Óy ̂ §ÓyÓ˚ çlƒ §¡õ)î≈ ̃ Ó!¢T˛ƒ§Ù)•
ˆÎÙlÈüÈxyÜ˛yÓ˚ñ à%îÙylñ ˛õSÈ® •zï˛ƒy!ò Îy ~Ü˛!ê˛ !l!ò≈T˛
Ù)̂ Ï°ƒ !lô≈y!Ó˚ï˛ ˆòyÜ˛yl Óy fiÌy Ï̂l ˛õyGÎ˚y ÎyÎ˚– ã˛° ôÓ˚y
ÎyÜ˛ñ ˆÙyÓy•z° ˆÊ˛yl !Ó!Ü ̨ Ó˚ çlƒ ≤ÃhflÏyÓ ˆòGÎ˚y •° Îy
ã˛yÓ˚!ê˛ !Ó!Ë˛ß¨ §ÇflÒÓ˚̂ Ïî ̨õyGÎ˚y Îy Ï̂Óñ ÎyÓ˚ ̃ Ó!¢T˛ƒà%̂ Ï°y
•° §M˛Î˚ Ü˛Ó˚yÓ˚ «˛Ùï˛yñ ˆê˛!°!Ë˛¢l ˆòáyÓ˚  §%!Óôyñ
•zrê˛yÓ˚̂ Ïlê˛ñ Ü˛ƒy Ï̂ÙÓ˚y •zï˛ƒy!ò ÎyÓ˚ ≤Ãò_ Ù)°ƒ 5000 ê˛yÜ˛y
~ÓÇ 20,000 ê˛yÜ˛yÓ̊ åÎy !lÓ≈y!ã˛ï˛ Ù Ï̂í˛ Ï̂°Ó̊ í z̨̨ õÓ̊ !lË≈̨ Ó̊ä
Ù Ï̂ôƒ ̂ ò Ï̂¢Ó̊ Ù•ylàÓ̊à%̂ Ï°yÓ̊ ~ÓÇ ï˛yÓ̊ xy Ï̂¢˛õy Ï̂¢  !Ó!Ü ̨ Ó̊
çlƒ xy Ï̂¢ ̨õy Ï̂¢Ó˚ !Ó!¢T˛ ̂ òyÜ˛ylà%̂ Ï°y Ï̂ï˛ !Ó!Ü ̨ Ó˚ çlƒ
˛õyGÎ˚y ÎyÎ˚– ~Ü˛!ê˛ í˛z_Ù ÚÚ!Ó˛õîl ≤Ã!Ü ˛Î˚yÛÛ §Ω˛yÓƒ
ˆÜ ̨ ï˛y Ï̂òÓ̊ ≤Ã̂ ÏÎ̊yçl#Î̊ï˛y ~ÓÇ ≤ÃyÌ!ÙÜ˛ï˛yà%̂ Ï°y Ï̂Ü˛ !Ó Ï̂Ÿ’£Ïî
Ü˛Ó˚yÓ˚ ̨õ Ï̂Ó˚ !ÓÜ˛!¢ï˛ •Î˚–
3. ̂ Ü ̨ ï˛yÙ)°ƒ (Customer Value) :  !Ó˛õîl ≤Ã!Ü ̨ Î˚y
ˆÜ ̨ ï˛y !Ó Ï̂Ü ̨ ï˛yÓ˚ Ù Ï̂ôƒ ˛õîƒ ~ÓÇ ˆ§ÓyÓ˚ !Ó!lÙ Ï̂Î˚Ó˚ ˛õÌ
§%àÙ Ü˛ Ï̂Ó˚– Îy•z ̂ •yÜ˛ñ ̂ Ü ̨ ï˛yàî ï˛y Ï̂òÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛yñ
˛õîƒ G ̂ Ï§Óy ̨õ)Ó˚̂ ÏîÓ˚ «˛Ùï˛yÓ˚ §y Ï̂Ì §Ç!Ÿ’T˛ ÓƒÎ˚ çylyÓ˚
˛õÓ̊ ̨õîƒ Ü ̨ Î̊ Ü˛Ó̊yÓ̊ !§Âôyhs˝ @˝Ã•î Ü˛ Ï̂Ó̊ ~Ü˛!ê˛  ̨õîƒ ï˛ál•z
Ü ̨ Î˚ Ü˛Ó˚y • Ï̂Ó ¢%ô%Ùye Îál ̨õ Ï̂îƒÓ˚ çlƒ Óƒ!Î˚ï˛ xÌ≈Ó˚y!¢
ˆÌ Ï̂Ü˛ x!ôÜ˛ï˛Ó˚ §%!Óôy Óy í z̨̨ õ Ï̂Îyà#ï˛y ˛õyGÎ˚y Îy Ï̂Ó–
xï˛~Óñ ~Ü˛çl !Ó˛õîl Ü˛ï≈̨ yÓ˚ Ü˛yç •° ˛õ Ï̂îƒÓ˚ çlƒ
x!ï˛!Ó˚=˛ í˛z˛õˆÏÎyà#ï˛y ˆÎyà Ü˛Ó˚y ÎyˆÏï˛ ˆÜ ˛ï˛yÓ˚y
≤Ã!ï˛ Ï̂Îyà# Ï̂òÓ˚ ̨ õîƒ ̨õSÈ® ly Ü˛ Ï̂Ó˚ ~ÓÇ ï˛y Ï̂òÓ˚ ̨ ˛õîƒ!ê˛•z
Ü ̨ Î˚ Ü˛Ó˚̂ Ïï˛ !§Âôyhs˝ @˝Ã•î Ü˛ Ï̂Ó˚–
4. !Ó!lÙÎ˚ ˛õÂô!ï˛ (Exchange Mechanism) :

!Ó˛õîl ≤Ã!Ü ̨ Î˚yñ !Ó!lÙÎ˚ ̨õÂô!ï˛Ó˚ Ùyôƒ Ï̂Ù §¡õy!òï˛ •Î˚–
Óƒ!=˛ åˆÜ ̨ ï˛y ~ÓÇ !Ó Ï̂Ü ̨ ï˛yä !Ó!lÙÎ˚ ≤Ã!Ü ̨ Î˚yÓ˚ Ùyôƒ Ï̂Ù•z
!l Ï̂çÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y ~ÓÇ xË˛yÓ ˛õ)Ó˚î Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–
xlƒË˛y Ï̂Ó Ó°y ÎyÎ̊ñ Ù)̂ Ï°ƒÓ̊ !Ó!lÙ Ï̂Î̊ ̨õîƒ G ̂ §ÓyÓ̊ !Ó!lÙÎ̊
xÌÓy ˛õîƒ!ê˛Ó˚ í˛z˛õˆÏÎyà#ï˛y ˛@˝Ãy•Ü˛ˆÏòÓ˚ Ü˛yˆÏSÈ Ó,!ÂôÓ˚

!Ó£ÏÎ̊à%̂ Ï°y !Ó˛õîl ≤Ã!Ü ̨ Î̊yÎ̊ ç!í˛̧ï˛ Ìy Ï̂Ü˛– !Ó!lÙÎ̊ Ó° Ï̂ï˛

~Ùl ≤Ã!Ü ̨ Î˚y Ï̂Ü˛ ̂ ÓyV˛yÎ˚ ÎyÓ˚ myÓ˚y ò%•z Óy ï˛ Ï̂ï˛y!ôÜ˛ ̨õ«˛

Ü˛y!Cï˛  ˛õîƒ Óy ˆ§Óy Ü˛y Ï̂Ó˚yÓ˚ Ü˛ySÈ ˆÌ Ï̂Ü˛ ≤Ãy!ÆÓ˚ çlƒ

~Ü˛!eï˛ •Î˚ ~ÓÇ x Ï̂Ì≈Ó˚ !Ó!lÙ Ï̂Î˚ ̇  ̨õîƒ ̂ ˛õ Ï̂Î˚ Ìy Ï̂Ü˛–

í z̨òy•Ó˚îfl∫Ó)̨̊ õ ~Ü˛çl «%̨ ôyï≈̨  Óƒ!=˛ «%̨ ôy !lÓyÓ˚̂ ÏîÓ˚ çlƒ

áyòƒ xÌÓy xÌ≈ xÌÓy xlƒ ≤ÃÜ˛y Ï̂Ó˚Ó˚ ̨õîƒ Óy ̨õ!Ó˚̂ Ï§ÓyÓ˚

!Ó!lÙ Ï̂Î˚ ≤Ã Ï̂Ó˚y!ã˛ï˛ • Ï̂ï˛ ̨õy Ï̂Ó˚ñ ̨õ!Ó˚Ó Ï̂ï≈̨  ̂ Î ̂ Ü˛yl Óƒ!=˛

fl∫ï˛ı≤Ã Ï̂îy!òï˛ • Ï̂Î˚G x Ï̂Ì≈Ó˚ !Ó!lÙ Ï̂Î˚ áyòƒ Óy ̨õ!Ó˚̂ Ï§Óy

@˝Ã•î Ü˛Ó˚̂ Ïï˛ ̨ õy Ï̂Ó˚–

Óï≈̨ Ùyl !Ó Ï̂ŸªÏ ̨õ Ï̂îƒÓ˚ í z̨Í˛õyòl ̨õ,ÌÜ˛ ̨õ,ÌÜ˛ fiÌy Ï̂l

•Î̊ ~ÓÇ !Ó!Ë˛ß̈ ÙôƒfiÌÜ˛yÓ̊#Ó̊ Ùyôƒ Ï̂Ù ~Ü˛!ê˛ !Óhfl,Ïï˛ xM˛°

ç%̂ Ïí ¸̨ ̨õîƒ Ó ˝̂ê˛ Ï̂lÓ˚ !Ó!Ë˛ß¨ ≤Ãîy°#Ó˚ Ùyôƒ Ï̂Ù !Ó!lÙÎ˚ Ü˛yÎ≈

§¡õy!òï˛ •Î˚ !Ó!lÙÎ˚̂ ÏÜ˛ ~Ó˚ çlƒ•z !Ó˛õî Ï̂lÓ˚ xlƒï˛Ù

ÙyôƒÙ Ó°y •Î˚– ˆÎ ˆÜ˛y Ï̂ly ≤ÃÜ˛y Ï̂Ó˚Ó˚ !Ó!lÙ Ï̂Î˚Ó˚ çlƒ

!l¡¨!°!áï˛ ¢ï≈̨ à%̂ Ï°y ̨õ)Ó˚î Ü˛Ó˚y à%Ó%̊c˛õ)î≈ ı

i) Ü˛Ù ˛õ«˛ ò%!ê˛ ˛õ«˛ xÌ≈yÍ ˆÜ ̨ ï˛y ~ÓÇ !Ó Ï̂Ü ̨ ï˛y ç!í ¸̨ï˛

ÌyÜ˛ Ï̂Ó–

ii) ≤Ã Ï̂ï˛ƒÜ˛!ê˛ ˛õ«˛ Ï̂Ü˛ Ù)̂ Ï°ƒÓ˚ !Ó!lÙ Ï̂Î˚ ˛õîƒ Óy ˆ§Óy

§Ó˚ÓÓ˚y• Ü˛Ó˚yÓ˚ §yÙÌ≈ƒ ÌyÜ˛ Ï̂ï˛ • Ï̂Ó – í z̨òy•Ó˚îfl∫Ó)̨̊ õ

Ù)̂ Ï°ƒÓ˚ !Ó!lÙ Ï̂Î˚ !Ó Ï̂Ü ̨ ï˛y Ü˛ï,≈̨ Ü˛ ˆÜ ̨ ï˛yÓ˚ !lÜ˛ê˛ ˛õîƒ

Óy ̨õ!Ó˚̂ Ï§Óy ≤Ãòyl Ü˛Ó˚y–

iii) ≤Ã Ï̂ï˛ƒÜ˛!ê˛ ̨õ«˛ Ï̂Ü˛ ̂ Îyày Ï̂Îyà ~ÓÇ ̨õîƒ xÌÓy ̂ §Óy

≤Ãòyl Ü˛Ó˚yÓ˚ §yÙÌ≈ƒ ÌyÜ˛ Ï̂ï˛ • Ï̂Ó– Î!ò ˆÜ ̨ ï˛y ~ÓÇ

!Ó Ï̂Ü ̨ ï˛yÓ˚ Ù Ï̂ôƒ ̂ Ü˛yl ̂ Îyày Ï̂Îyà ly Ìy Ï̂Ü˛ xÌÓy Î!ò

ï˛yÓ˚y ̂ Ü˛yl Ó› x Ï̂Ì≈Ó˚ Ù)̂ Ï°ƒ ≤Ãòyl Ü˛Ó˚̂ Ïï˛ ly ̨ õy Ï̂Ó˚ñ

ï˛ Ï̂Ó ̂ Ü˛yl ôÓ˚̂ ÏlÓ˚ !Ó!lÙÎ˚ §Çâ!ê˛ï˛ • Ï̂Ó ly–

iv) ≤Ã Ï̂ï˛ƒÜ˛ ̨õ Ï̂«˛Ó˚•z xlƒ ̨õ Ï̂«˛Ó˚ ≤ÃhflÏyÓ @˝Ã•î Óy Óy!ï˛°

Ü˛Ó˚yÓ˚ fl∫yô#lï˛y ÌyÜ˛ Ï̂ï˛ • Ï̂Ó–

v) ≤Ã Ï̂ï˛ƒÜ˛!ê˛ ̨õ«˛ Ï̂Ü˛ ~ Ï̂Ü˛ x˛õ Ï̂Ó̊Ó̊ §y Ï̂Ì ̂ °l Ï̂òl Ü˛Ó̊yÓ̊
x!Ë˛≤ÃyÎ̊ ÌyÜ˛y í z̨!ã˛ï˛– ï˛y•z ̂ Ü˛yl ≤ÃÜ˛yÓ̊ ÓyôƒÓyôÜ˛ï˛y
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Óƒï˛#ï˛ ̂ ÎÈüÈˆÜ˛y Ï̂ly ̨õ«˛ Ï̂Ü˛ fl∫ï˛ıfl≥%̨ ï≈̨  Ë˛y Ï̂Ó ≤ÃhflÏyÓ!ê˛
@˝Ã•î Óy ≤Ãï˛ƒyáy Ï̂lÓ˚ fl∫yô#lï˛y ÌyÜ˛y í z̨!ã˛ï˛–

 í z̨̨ õ Ï̂Ó˚ ï˛y!°Ü˛yË%̨ =˛ xy Ï̂°yã˛ƒ !Ó£ÏÎ˚ ÓhflÏà%̂ Ï°y •°
!Ó!lÙÎ˚ §Çà!ë˛ï˛ •GÎ˚yÓ˚ çlƒ ≤Ã Ï̂Î˚yçl#Î˚ ¢ï≈̨ §Ù)•–
!Ó!lÙÎ˚ ≤ÃÜ,̨ ï˛˛õ Ï̂«˛ §Çâ!ê˛ï˛ •° !Ü˛ •° ly ï˛y í z̨Ë˛Î˚
˛õ Ï̂«˛Ó̊ !Ó!lÙÎ̊ !Ü ̨ Î̊yÓ̊ fl∫yÌ≈Ü˛ï˛yÓ̊ í z̨̨ õÓ̊ !lË≈̨ Ó̊¢#° – ï˛ Ï̂Ó
!Ó!lÙ Ï̂Î˚Ó˚  Ê˛ Ï̂° ˛õ«˛§Ù)̂ Ï•Ó˚  °yË˛ •í z̨Ü˛ !Ü˛v «˛!ï˛
ˆÎl ly •Î˚–

!Ó˛õîl §¡õ Ï̂Ü≈̨  xy Ï̂Ó˚Ü˛!ê˛ à%Ó%̊c˛õ)î≈ !Ó£ÏÎ˚Ó› Ù Ï̂l
Ó̊yá Ï̂ï˛ • Ï̂Ó ̂ Î !Ó˛õîl ¢%ô%Ùye ÓƒÓ§y!Î̊Ü˛ âê˛ly lÎ̊ xÌÓy
ÓƒÓ§yÎ˚#Ü˛ §Çàë˛ˆÏlÓ˚ ÙˆÏôƒ §#ÙyÓÂô lÎ˚– !Ó˛õîl
Ü˛yÎ≈yÓ!° §ÙË˛y Ï̂Ó xÙ%lyÊ˛y Ï̂Ë˛yà# ≤Ã!ï˛¤˛ylà%̂ Ï°yÓ̊ ̂ «˛̂ ÏeG
≤Ãy§!AàÜ˛ ˆÎÙl ı •y§˛õyï˛y°ñ fl%Ò°ñ Ü ˛#í˛¸y §Çâ G
§yÙy!çÜ˛ ~ÓÇ ôÙ#≈Î˚ §Çàë˛l§Ù)•ñ ~!ê˛ §Çàë˛là%̂ Ï°yÓ˚
!lçfl∫ í ẑ̨ Ïj¢ƒà%̂ Ï°y xç≈l Ü˛Ó˚̂ Ïï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚– ~•z
í ẑ̨ Ïj¢ƒà%̂ Ï°y •° ̨õ!Ó̊ÓyÓ̊ ̨õ!Ó̊Ü˛“lyñ çlà Ï̂îÓ̊ §y«˛Ó̊ï˛yÓ̊

!Ü˛ !Ó˛õîl Ü˛Ó˚y • Ï̂Ó ⁄

ˆË˛Ô!ï˛Ü˛ ̨õîƒ ı !í˛!Ë˛!í˛ ̂ ≤’Î˚yÓ˚ñ ̂ Ùyê˛Ó˚ §y•ẑ ÏÜ˛°ñ xy•z ̨õí‰̨ §ñ ̂ §° ̂ Ê˛ylñ Ê%̨ ê˛GÎ˚ƒyÓ˚ñ ̂ ê˛!°!Ë˛¢lñ
ˆÓ̊!Ê ̨ Ï̂çÓ̊yê˛yÓ̊–

˛õ!Ó̊ Ï̂§Óy!ò ı !ÓÙyñ fl∫yfiÌƒ ˛õ!Ó˚̂ Ï£ÏÓyñ ÓƒÓ§yÎ˚#Ü˛ ≤Ã!Ü ̨ Î˚yÓ˚ Ó!•Ó˚yàï˛ í z̨Í§§Ù)•ñ §%Ó˚«˛yñ §•ç
!Ó° ≤Ãòyl ̨õ!Ó̊ Ï̂§Óyñ xy!Ì≈Ü˛ ̨õ!Ó̊ Ï̂§Óy å!Ó!l Ï̂Î̊yàäñ Ü˛!¡õí z̨ê˛yÓ̊ !¢«˛yñ xl°y•zl ÓƒÓ§y–

ôyÓ̊îy ı ˆ˛õy!°G ê˛#Ü˛yÜ˛Ó˚îñ ≤ÃÓ#î Ï̂òÓ˚ §•yÎ˚ï˛yñ ̨õ!Ó˚ÓyÓ˚ ̨õ!Ó˚Ü˛“ly Ó˚=˛òeyl åˆÓ˚í˛Ü ̨ ¢äñ
˛õï˛yÜ˛y !òÓ Ï̂§ xy!Ì≈Ü˛ xl%òyl å§y¡±òy!Î˚Ü˛ §¡±#!ï˛Ó˚ çlƒ Ó˚yT …̨#Î˚ !l!ôä–

Óƒ!=˛ ı !l!ò≈T˛ ̨õ Ï̂òÓ˚ çlƒ ≤ÃyÌ#≈ !lÓ≈yã˛l–

fiÌyl ı Úxy@˝Ãy ̨õ!Ó˚ò¢≈lÈüÈ Ë˛y°Óy§yÓ˚ ¢•Ó˚Ûñ Úí z̨òÎ˚̨ õ%Ó˚ÈüÈ •…̂ ÏòÓ˚ ¢•Ó˚Ûñ ÚÙy•ẑ Ï¢yÓ˚ÈüÈÓyày Ï̂lÓ˚
¢•Ó˚Ûñ ÚÎál í z̨!í ¸̨£ÏƒyÎ˚ í z̨Í§Ó í z̨ò‰Îy˛õl •Î˚ Ë˛àÓyl  ̂ Îyàòyl Ü˛ Ï̂Ó˚l–Û

x!Ë˛K˛ï˛y ı ~Ü˛çl !Ü ̨ Ï̂Ü˛ê˛y Ï̂Ó˚Ó˚ §y Ï̂Ì ˜l¢ ˆË˛y Ï̂çÓ˚ Óƒ!=˛àï˛ x!Ë˛K˛ï˛y åˆÎÙlı ˆôyl#äñ
~Ü˛çl àîƒÙylƒ Óƒ!=˛Ó˚ §y Ï̂Ì Ùôƒy•´ ̂ Ë˛yç å!Ó° ̂ àê˛§ Óy ̇ ŸªÎ≈ƒ Ó˚yÎ˚ä xÌÓy ̂ Ó°%l

Ó˚y•z!í˛Çñ ̨õÓ≈ï˛y Ï̂Ó˚y•l •zï˛ƒy!òÓ˚ x!Ë˛K˛ï˛y–

§¡õ!_ ı xy!Ì≈Ü˛ §¡õ!_ñ xyÓy§l ̂ «˛̂ Ïe xflõ¢≈l#Î̊ Ùy!°Ü˛ylyÓ̊ x!ôÜ˛yÓ̊ å ̂ ¢Î̊yÓ̊ñ }î˛õeä–

âê˛ly ı Ü ̨ #í˛̧y xy§Ó̊ åx°!¡õÜ˛ñ !Ü ̨ Ï̂Ü˛ê˛ !§!Ó̊çäñ !ò˛õyÓ°# ̂ Ù°yñ Ê˛ƒy¢l ̂ ¢yñ §Çà#ï˛yl%¤˛ylñ
ã˛°!Fã˛e í z̨Í§Óñ •yï˛# ̂ òÔí ¸̨ åˆÜ˛Ó˚y°y ̨õÎ≈ê˛lä–

ï˛Ìƒ ı !ÓŸª!Óòƒy°Î˚ñ !Ó˛õîl àˆÏÓ£Ïîy°kô §Çàë˛l myÓ˚y í˛zÍ˛õyòl §¡õ!Ü≈˛ï˛
ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚îñ Ó^˝ê˛l G ≤ÃÎ%!=˛ §ÇÜ ̨ yhs˝ ï˛Ìƒ ≤Ãòyl–

§Çàë˛l ı !•®%fiÌyl !°Ë˛yÓ˚ñ ̂ Ó˚lÓ:#ñ ̂ ≤ÃyQÓ˚ ~[˛ ̂ à¡∫° ~Ó˚ Ù Ï̂ï˛y §Çàë˛là%̂ Ï°y ï˛y Ï̂òÓ˚
≤Ã!ï˛¤˛y Ï̂lÓ˚ ≤Ã!ï˛FSÈ!Ó í z̨ß¨!ï˛ §yô Ï̂l çl§yôyÓ˚̂ ÏîÓ˚ §y Ï̂Ì ̂ Îyày Ï̂Îyà ÓçyÎ˚ Ó˚y Ï̂á–
ˆÎÙlı !Ê˛!°˛õ§ ̂ Ü˛y¡õy!lÓ̊ Ó=˛Óƒñ Úã˛ Ï̂°y xyÙÓ̊y ̨õîƒ §yÙ!@˝ÃÓ̊ í z̨ß̈!ï˛§yôl Ü˛!Ó̊Û–
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Ùyl Ó,!Âô Ü˛Ó˚y ~ÓÇ x§%fiÌ Ï̂òÓ˚ !ã˛!Ü˛Í§yÓ˚ ÓƒÓfiÌy Ü˛Ó˚y–

!Ü˛ !Ó˛õîl Ü˛Ó˚y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚ ⁄
(What can be Marketed ?)

§yôyÓ˚îï˛ı Ù Ï̂l ~Ü˛!ê˛ ≤ÃŸ¿ xy Ï̂§ ˆÎñ !Ü˛ !Ó˛õîl Ü˛Ó˚y
ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚– ~ê˛y !Ü˛ ~Ü˛!ê˛ ˛õ îƒ Óy ˛õ!Ó˚̂ Ï§Óy xÌÓy
xlƒ !Ü˛S%È⁄ ã˛ Ï̂°y ≤ÃÌ Ï̂Ù Ó%V˛ Ï̂ï˛ ˆã˛T˛y Ü˛!Ó˚ ˛õîƒ !Ü˛⁄
~Ü˛!ê˛ ˛õîƒ •° Úí˛z˛õˆÏÎyà#ï˛y§Ù)ˆÏ•Ó˚ §Ù!T˛ xÌÓy
˛Ú˛õ!Ó˚ï,̨ !ÆÓ˚ í z̨Í§Û Îy ÙylÓ#Î˚ ã˛y!•òy ~ÓÇ ≤Ã Ï̂Î˚yçl#Î˚ï˛y
˛õ)Ó˚̂ ÏîÓ˚ çlƒ ÓƒÓ•yÓ˚ Ü˛Ó˚y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚– ~!ê˛ ¢%ô%Ùye
ˆÙyê˛Ó˚ §y•zˆÏÜ˛°ñ !Ófl%Òê˛ñ ÓyÕ∫ ~ÓÇ ˆ˛õ!™ˆÏ°Ó˚ ÙˆÏï˛y
ˆË˛Ô!ï˛Ü˛ ̨õòy Ï̂Ì≈Ó̊ Ù Ï̂ôƒ §#ÙyÓÂô lÎ̊ñ !Ü˛v xlƒ í z̨̨ õÜ˛yÓ̊#
Ó›§Ù)• ̂ ÎÙl ̨õ!Ó̊ Ï̂§Óyñ ôyÓ̊lyñ fiÌyl •zï˛ƒy!ò Îy §Ω˛yÓƒ
ˆÜ ̨ ï˛y Ï̂òÓ̊  ÓƒÓ•y Ï̂Ó̊Ó̊ çlƒ í z̨̨ õfiÌy˛õl Ü˛Ó̊y  ̂ Î Ï̂Ïï˛ ̨õy Ï̂Ó̊–
!Ó˛õîl §y!• Ï̂ï˛ƒ ˆÜ˛yl !Ü˛S%È Ó› ÎyÓ˚ ˆÜ ̨ ï˛yÓ˚ Ü˛y Ï̂SÈ Ù)°ƒ
xyˆÏSÈñ ï˛y ˛õîƒ !•§yˆÏÓ ˛õ!Ó˚à!îï˛ •ˆÏï˛ ˛õyˆÏÓ˚– ~!ê˛
flõ¢≈l#Î˚ ≤ÃÜ,̨ !ï˛Ó˚ • Ï̂ï˛ ˛õy Ï̂Ó˚  ˆÎÙl Îy Ó›àï˛ Ë˛y Ï̂Ó
xl%Ë˛Óñ ̂ òáy ~ÓÇ flõ¢≈ Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚ ÎÌyÈüÈˆ˛õ!™°ñ
§y•ẑ ÏÜ˛° xÌÓy xflõ¢≈l#Î˚ ≤ÃÜ,̨ !ï˛Ó˚G • Ï̂ï˛ ˛õy Ï̂Ó˚ ÎÌy
~Ü˛çl í˛y=˛yÓ˚ñ ˆ•Î˚yÓ˚ ˆí»̨ §yÓ˚ Óy í z̨!Ü˛ Ï̂°Ó˚ myÓ˚y ≤Ãò_
˛õ!Ó˚̂ Ï§Óy–

˛õîƒoÓƒ˛ Óƒ!ï˛ Ï̂Ó˚̂ ÏÜ˛ñ Îy !Ó˛õîl Ü˛Ó˚y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚
ï˛y•° ̨õ!Ó̊ Ï̂§Óyñ Óƒ!=˛ åˆÎÙl Ó̊yç Ï̃l!ï˛Ü˛ ò° myÓ̊y ̂ Ü˛yl
~Ü˛çl !l!ò≈T˛ ≤ÃyÌ#≈̂ ÏÜ˛ ̂ Ë˛yê˛ ̂ òGÎ̊yÓ̊ çl Ó̊yç# Ü˛Ó̊y Ï̂lyä–
Óy ~Ü˛!ê˛ ôyÓ˚ly åˆÎÙl ̂ Ó˚í˛Ü ̨ ¢ myÓ˚y Ó˚=˛òy Ï̂l í z̨Í§y!•ï˛
Ü˛Ó̊yäñ Óy ~Ü˛!ê˛ fiÌyl åˆÎÙl ̂ Ü˛Ó̊y°y ̨õÎ≈ê˛l !ÓË˛yà myÓ̊y
˛õÎ≈ÎÜ˛ Ï̂òÓ˚̨  fl∫yfiÌƒ ̨õÎ≈ê˛ Ï̂l í z̨Í§y• Ü˛Ó˚yä– xï˛~Óñ ~ê˛y

Ó°y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚ ̂ Îñ ~Ùl !Ü˛S%È ÎyÓ˚ xlƒ Ï̂òÓ˚ Ü˛y Ï̂SÈ Ù)°ƒ
xy Ï̂SÈ ï˛y !Ó˛õîl Ü˛Ó˚y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚– ~!ê˛ ~Ü˛!ê˛  ˛õîƒ
oÓƒñ xÌÓy ˛õ!Ó˚̂ Ï§Óy Óy Óƒ!=˛ Óy fiÌyl Óy ôyÓ˚ly Óy
âê˛lyñ §Çàë˛l x!Ë˛K˛ï˛y Óy §¡õ!_ • Ï̂ï˛ ˛õy Ï̂Ó˚ åÓy:
ˆò Ï̂áyä–

!Ó˛õîÜ˛yÓ˚# ˆÜ˛ ⁄ (Who is a marketer ?)

!Ó˛õîlÜ˛yÓ˚# •ˆÏ°y ˆ§•z Óƒ!=˛ !Î!l !Ó!lÙÎ˚ ≤Ã!Ü ˛Î˚yÎ˚

§!Ü ̨ Î˚Ë˛y Ï̂Ó xÇ¢@˝Ã•î Ü˛ Ï̂Ó˚l– §yôyÓ˚îï˛ ~•z !Ó!lÙÎ˚

≤Ã!Ü ̨ Î˚y Ï̂ï˛ !Ó Ï̂Ü ̨ ï˛y•z x!ôÜ˛ §!Ü ̨ Î˚ Ìy Ï̂Ü˛lñ Ü˛yÓ˚î !ï˛!l

§Ω˛yÓƒ ̂ Ü ̨ ï˛yÓ̊ ≤Ã̂ ÏÎ̊yçl#Î̊ï˛yà%̂ Ï°y !Ó Ï̂Ÿ’£Ïî Ü˛ Ï̂Ó̊ñ Óyçy Ï̂Ó̊

§Ω˛yÓly Ï̂Ü˛  Ó,!Âô Ü˛ Ï̂Ó˚ ~ÓÇ ˆÜ ̨ ï˛y Ï̂Ü˛ ˛õîƒ oÓƒ Ü ̨ Ï̂Î˚

í z̨Í§y!•ï˛ Ü˛ Ï̂Ó˚– Îy•z ˆ•yÜ˛ñ x Ï̂lÜ˛ §ÙÎ˚ ~Ùl xÓfiÌy

• Ï̂ï˛ ̨õy Ï̂Ó̊ ̂ Îáy Ï̂l ̂ Ü ̨ ï˛y !Ó!lÙÎ̊ ≤Ã!Ü ̨ Î̊y Ï̂ï˛ xy Ï̂Ó̊y x!ôÜ˛

§!Ü ̨ Î˚ Ë)̨ !ÙÜ˛y ̨ õy°l Ü˛Ó˚̂ Ïï˛ ̨ õy Ï̂Ó˚– xyÙÓ˚y Ó° Ï̂ï˛ ̨ õy!Ó˚

ˆÎñ ˆÎyày Ï̂lÓ˚ âyê˛!ï˛Ó˚ ˛õ!Ó˚!fiÌ!ï˛ Ï̂ï˛ ˆÜ ̨ ï˛yÓ˚ x!ï˛!Ó˚=˛

xy@Ã̋̂ Ï• !Ó Ï̂Ü ̨ ï˛y ï˛yÓ̊ Ü˛y Ï̂SÈ ̨õîƒ oÓ!ê˛ !Ó!Ü ̨  Ü˛Ó̊ Ï̂ï˛ ≤Ã̂ ÏÓ̊y!ã˛ï˛

•Î˚– ~!ê˛ ≤Ã!ï˛Ó˚«˛y ã%̨ !=˛Ó˚ ˆ«˛ Ï̂eG • Ï̂ï˛ ˛õy Ï̂Ó˚ Óy ~Ùl

~Ü˛!ê˛ ̨õ!Ó˚!fiÌ!ï˛ ̂ Îáy Ï̂l ~Ü˛!ê˛ ̂ ò¢ ̨õyÓ˚Ùyî!ÓÜ˛ ̂ Ü˛w

≤Ã!ï˛fiÌy!˛õï˛ Ü˛ Ï̂Ó˚̂ ÏSÈñ ÎyÓ˚ çlƒ ˛õyÓ˚Ùyî!ÓÜ˛ Óy ÚË˛yÓ˚#

ç Ï̂°Ó˚Û ̂ Îyày Ï̂lÓ˚ ≤Ã Ï̂Î˚yçl– ̨õîƒ oÓƒ §Ó˚ÓÓ˚y•Ü˛yÓ˚# Ï̂Ü˛

~ê˛y !ÓŸªy§ Ü˛Ó˚y Ï̂ï˛ • Ï̂Ó ˆÎñ ~•z ˛õîƒ o Ï̂ÓƒÓ˚ ˆÎyàyl

¢%ô%Ùye ¢y!hs˝˛õ)î≈ í ẑ̨ Ïj¢ƒ ÓƒÓ•y Ï̂Ó˚Ó˚ çlƒ ≤Ã!ï˛◊%!ï˛ ÓÂô

ÌyÜ˛ Ï̂Ó– ~•z ̂ «˛ Ï̂e ̂ Ü ̨ ï˛y Ï̂Ü˛ !Ó˛õîlÜ˛yÓ̊# Ó Ï̂° ̨õ!Ó̊à!îï˛

Ü˛Ó˚y • Ï̂Ó– §%ï˛Ó˚yÇ xyÙÓ˚y Ó° Ï̂ï˛ ˛õy!Ó˚ ˆÎñ ˆÜ˛yl Óƒ!=˛

!Î!l !Ó!lÙÎ̊ ≤Ã!Ü ̨ Î̊yÎ̊ §!Ü ̨ Î̊Ë˛y Ï̂Ó xÇ¢@Ã̋•î Ü˛̂ ÏÓ̊lñ ï˛y Ï̂Ü˛•z
!Ó˛õîlÜ˛yÓ˚# Ó Ï̂° àîƒ Ü˛Ó˚y •Î˚–

!l Ï̂ç Ü˛ Ï̂Ó˚y
~Ü˛!ê˛ §ÇÓyò˛õe Óy ˛õ!eÜ˛y ˆÌˆÏÜ˛ (a) ôyÓ˚ly ~ÓÇ (b) fiÌyˆÏlÓ˚ !Ó˛õîl §ÇÜ ˛yhs˝ Ü˛yÎ≈Ü˛°yˆÏ˛õÓ˚ ˛õÑyã˛!ê˛ !ÓK˛y˛õî §Ç@˝Ã•
Ü˛Ó˚– !lˆÏçÓ˚ ˆlyê˛Ó%ˆÏÜ˛ ˆ°áñ ~•zà%ˆÏ°yÓ˚ ÙyôƒˆÏÙ !Ü˛ Óyï≈˛y ˛õyGÎ˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚ ~ÓÇ ˆ◊!î Ü˛ˆÏ«˛ ~•zà%ˆÏ°yÓ˚ í˛z˛õÓ˚
xyˆÏ°yã˛ly Ü˛Ó˚ ˆÎ ~•zà%ˆÏ°yÓ˚ ÙˆÏôƒ ˆÜ˛yl Óyï≈˛y!ê˛ ˆï˛yÙyÓ˚ Ü˛yˆÏSÈ ˆÓ!¢ ˛õSÈˆÏ®Ó˚– ˆï˛yÙyÓ˚ í˛z_ˆÏÓ˚Ó˚ fl∫˛õˆÏ«˛ Ü˛yÓ˚î òyG–
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!Ó˛õîl ÓƒÓfiÌy˛õly (Marketing

Mangement):

!Ó˛õîl ÓƒÓfiÌy˛õlyÓ̊ xÌ≈ •° !Ó˛õîl §ÇÜ ̨ yhs˝ Ü˛yÎ≈yÓ!° Ï̂Ü˛
˛õ!Ó̊ã˛y°ly Ü˛ Ï̂Ó̊– xlƒË˛y Ï̂Ó Ó°y ÎyÎ̊ñ !Ó˛õîl ÓƒÓfiÌy˛õly
•° ̨õ!Ó˚Ü˛“lyñ §Çàë˛lñ !lˆÏò≈¢ly ~ÓÇ !lÎ˚sfî §ÇÜ ˛yhs˝
Ü˛yÎ≈yÓ!°à%ˆÏ°yÓ˚ §Ç!Ù◊î Îy í˛zÍ˛õyòÜ˛ ~ÓÇ ˆË˛y=˛y Óy
˛õîƒ G ̂ §Óy ÓƒÓ•yÓ˚ ̨õîƒ ~ÓÇ ̂ §ÓyÎ˚ !Ó!lÙ Ï̂Î˚Ó˚ ̨õÌ Ï̂Ü˛
§%àÙ Ü˛ˆÏÓ˚ ˆï˛yˆÏ°– !Ó˛õîl ÓƒÓfiÌy˛õlyÓ˚ ˆÜ˛w!Ó®%•°
xË˛#T˛ ÓyçyÓ˚ ˆÌˆÏÜ˛ !Ó!lÙÎ˚ §ÇÜ ˛yhs˝ Ê˛°yÊ˛° §Ç@˝Ã•
Ü˛Ó˚y– ÓƒÓfiÌy˛õlyÓ˚ ò,!T˛ˆÏÜ˛yî ˆÌˆÏÜ˛ xyˆÏÙ!Ó˚Ü˛yl
ÙƒyˆÏlçˆÏÙ^˝ê˛ ~ˆÏ§y!§ˆÏÎ˚¢l !Ó˛õîl ¢∑!ê˛ˆÏÜ˛ ~•zË˛yˆÏÓ
Óî≈ly Ü˛ Ï̂Ó˚̂ ÏSÈ ̂ Îñ !Ó˛õîl •° ̨õ!Ó˚Ü˛“ly ~ÓÇ ÓyhflÏÓyÎ˚lñ
Ù)°ƒñ ≤Ã§yÓ˚ ~ÓÇ x!Ë˛≤ÃyÎ˚ñ ˛õîƒ G ˛õ!Ó˚ˆÏ£ÏÓyÓ˚ çlƒ
!Ó!lÙÎ̊ §,!T˛ Îy Óƒ!=˛ G §Çàë˛ Ï̂lÓ̊ í ẑ̨ Ïj¢ƒ˛õ)Ó̊ Ï̂î §v!T˛
≤Ãòyl Ü˛ˆÏÓ˚–  xl%Ó˚)˛õË˛yˆÏÓñ !Ê˛!°˛õ ˆÜ˛Ôê˛ˆÏ°Ó˚ Ë˛y£ÏyÎ˚
!Ó˛õîl ÓƒÓfiÌy˛õly •° !l!ò≈T˛ ÓyçyÓ˚ !lÓ≈yã˛l Ü˛Ó˚yñ
ÓƒÓfiÌy˛õlyÓ˚ çlƒ x!ôÜ˛ ˆ◊¤˛ @˝Ãy•Ü˛ Ù)°ƒ §,!T˛ Ü˛Ó˚yñ
Ó ˝̂ê˛l Ü˛Ó˚y ~ÓÇ ̂ Îyày Ï̂Îy Ï̂àÓ˚ Ùyôƒ Ï̂Ù  @˝Ãy•Ü˛ §,!T˛ñ ô Ï̂Ó˚
Ó˚yáy ~ÓÇ Ó,!Âô Ü˛Ó˚yÓ˚ Ü˛°y ~ÓÇ !ÓK˛yl –

!Ó˛õîˆÏlÓ˚ §ÇK˛yˆÏÜ˛ Î!ò §!ë˛Ü˛Ë˛yˆÏÓ !ÓˆÏŸ’£Ïî Ü˛Ó˚y
•Î˚ ï˛ Ï̂Ó ~ê˛y çyly ÎyÎ˚ ̂ Îñ !Ó˛õîl ÓƒÓfiÌy˛õly ≤Ã!Ü ̨ Î˚yÎ˚
!l Ï̂¡¨y=˛ !Ó£ÏÎ˚à%̂ Ï°y xhs˝Ë%≈̨ =˛ Ìy Ï̂Ü˛ ı
i) ~Ü˛!ê˛ xË˛#T˛ ÓyçyÓ̊ !lÓ≈yã˛lñ ̂ ÎÙl ~Ü˛çl í z̨Í˛õyòl˛

5 ÓSÈÓ˚ ̨õÎ≈hs˝ !¢¢%̂ ÏòÓ˚ çlƒ ̃ ï˛!Ó˚ ̨õ!Ó˚ôyl í z̨Í˛õyòÜ˛
Ü˛Ó˚yÓ˚ !§Âôyhs˝ @˝Ã•î Ü˛Ó˚ˆÏï˛ ̨ õyˆÏÓ˚–

ii) xË #̨T˛ ÓyçyÓ̊ !lÓ≈yã˛l Ü˛Ó̊yÓ̊ ̂ «˛̂ Ïe ÓƒÓfiÌy˛õly ≤Ã!Ü ̨ Î̊yÎ̊
ˆÜ˛w!Ó®% • Ï̂°y @˝Ãy•Ü˛ §,!T˛ñ §ÇÓ̊«˛î ~ÓÇ Ó,!Âô Ü˛Ó̊y–
~Ó˚ xÌ≈ •° !Ó˛õîlÜ˛yÓ˚#ˆÏÜ˛ !lçfl∫ ˛õˆÏîƒÓ˚ ã˛y!•òy
Ó,!Âô Ü˛Ó˚ˆÏï˛ •ˆÏÓñ ÎyˆÏï˛ @˝Ãy•Ü˛Ó˚y ˛õîƒ!ê˛ Ü ˛Î˚ Ü˛ˆÏÓ˚ñ
≤Ã!ï˛¤˛y Ï̂lÓ˚ í z̨Í˛õy!òï˛ ̨õ Ï̂îƒÓ˚ Ùyôƒ Ï̂Ù ï˛y Ï̂òÓ˚ §vT˛
Ü˛Ó̊y ~ÓÇ xy Ï̂Ó̊y ̂ Ó!¢ ̨õ!Ó̊Ùy Ï̂î @˝Ãy•Ü˛ Ï̂Ü˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊
˛õˆÏîƒÓ˚ ≤Ã!ï˛ xyÜ,˛T˛ Ü˛Ó˚y ÎyˆÏï˛ ≤Ã!ï˛¤˛yˆÏlÓ˚ í˛zß¨!ï˛
§yôl •Î˚ ~ÓÇ

iii) í ẑ̨ Ïj¢ƒ xç≈̂ ÏlÓ˚ çlƒ ̨õÂô!ï˛!ê˛ •° @˝Ãy•Ü˛ Ï̂òÓ˚ çlƒ
x!ôÜ˛ à%îÙyl §¡õß¨ ˛õîƒ í˛zÍ˛õyòlñ !ÓÜ˛y¢ ~ÓÇ
ˆÎyàyˆ ÏÎyˆ ÏàÓ˚  ÙyôƒÙ §,!T˛ Ü˛Ó ˚y– !Ó˛õîl
ÓƒÓfiÌy˛õˆÏÜ˛Ó˚ ≤ÃyÌ!ÙÜ˛ Ü˛yç •° ̨õˆÏîƒÓ˚ x!ôÜ˛ï˛Ó˚
í˛z˛õˆÏÎyà#ï˛y §,!T˛ Ü˛Ó˚yñ ÎyˆÏï˛ @˝Ãy•Ü˛Ó˚y ˛õîƒ G
˛õ!Ó˚ˆÏ§Óy Ü ˛Î˚ Ü˛Ó˚Ó˚y çlƒ xyÜ,˛T˛ •Î˚ ~ÓÇ ÎÌyÎÌ
ˆÎyày Ï̂Îyà ÓƒÓfiÌyÓ̊ Ùyôƒ Ï̂Ù ̨õ Ï̂îƒÓ̊ à%îÙyl §¡õ Ï̂Ü≈̨
§Ω˛yÓƒ ̂ Ü ˛ï˛yˆÏòÓ˚ xÓàï˛ ~ÓÇ ̨õîƒ Ü ˛Î˚ Ü˛Ó˚yÓ˚ çlƒ
≤Ã Ï̂Ó˚y!ã˛ï˛ Ü˛Ó˚y–
!Ó˛õîl ÓƒÓfiÌy˛õlyÎ˚ !Ó!Ë˛ß¨ ôÓ˚̂ ÏlÓ˚ Ü˛yÎ≈ xhs˝Ë%≈̨ =˛

Ìy Ï̂Ü˛– ̂ ÎÙl !Ó˛õîl Ü˛yÎ≈yÓ!°Ó̊ !Ó Ï̂Ÿ’£Ïî ~ÓÇ ̨õ!Ó̊Ü˛“lyñ
!Ó˛õîl ̨õ!Ó̊Ü˛“ly ≤ÃîÎ̊l G !lÎ̊sfî ̨õÂô!ï˛ !lô≈yÓ̊î Ü˛Ó̊y–
~•z Ü˛yÎ≈yÓ!°à%̂ Ï°y Ï̂Ü˛ ~ÙlË˛y Ï̂Ó §¡õy!òï˛ Ü˛Ó˚̂ Ïï˛ • Ï̂Ó
Îy Ï̂ï˛ l)ƒlï˛Ù Ù)̂ Ï°ƒ ≤Ã!ï˛¤˛y Ï̂lÓ˚ í ẑ̨ Ïj¢ƒà%̂ Ï°y xç≈l Ü˛Ó˚y
§Ω˛Ó •Î˚–
§yôyÓ˚îï˛ı !Ó˛õîl ÓƒÓfiÌy˛õly ã˛y!•òy §,!T˛Ó˚ §yˆÏÌ
§¡õÜ≈˛Î%=˛– ÓƒÓfiÌy˛õÜ˛ˆÏÜ˛ ˆÜ˛yl !ÓˆÏ¢£ ˛õ!Ó˚!fiÌ!ï˛ˆÏï˛
ã˛y!•òy §#!Ùï˛ Ó˚yáˆÏï˛ •Î˚– í˛zòy•Ó˚îfl∫Ó˚)˛õñ x!ï˛!Ó˚=˛
ã˛y!•òyÓ˚ ˛õ!Ó˚!fiÌ!ï˛ Î!ò ÌyˆÏÜ˛ xÌ≈yÍ ˆÜ˛y¡õy!l Îï˛ê%˛Ü%˛
ã˛y!•òy ̨õ)Ó˚î Ü˛Ó˚ˆÏï˛ ̨õyˆÏÓ˚ xÌÓy Ü˛Ó˚ˆÏï˛ ã˛yÎ˚ ï˛yÓ˚ ̂ ÌˆÏÜ˛
ˆÓ!¢ ˛õ!Ó˚Ùyî ã˛y!•òy– ˆÎÙl xyÙyˆÏòÓ˚ ˆòˆÏ¢ 90 ~Ó˚
ò¢ Ï̂Ü˛ í z̨òyÓ˚#Ü˛Ó˚î G !ÓŸªyÎ˚l l#!ï˛ @˝Ã•î Ü˛Ó˚yÓ˚ ̨õ)Ó≈ ̨õÎ≈hs˝
x!ôÜ˛yÇ¢ ̂ Ë˛yàƒ˛õîƒ•z x Ï̂ê˛y ̂ ÙyÓy•z°§ Óy •ẑ Ï°Ü˛ê ∆̨!lÜ˛
Óy ˆê˛Ü˛§•z ˛õîƒ !SÈ°– ~•z ˛õ!Ó˚!fiÌ!ï˛ˆÏï˛ !Ó˛õîl
ÓƒÓfiÌy˛õˆÏÜ˛Ó˚ Ü˛yç •° xfiÌyÎ˚# Ë˛yˆÏÓ ã˛y!•òyˆÏÜ˛ •…y§
Ü˛Ó˚y– ˆÎÙl ≤Ãã˛yÓ˚ ÓƒÎ˚ •…y§ Óy Ù)°ƒ Ó,!Âô Ü˛Ó˚y–
xl%Ó˚)˛õË˛yˆÏÓ ã˛y!•òy Î!ò x!lÎ˚!Ùï˛ ≤ÃÜ,˛!ï˛Ó˚ •Î˚ ˆÎÙl
ÙÓ˚¢%!Ù ˛õˆÏîƒÓ˚ å˜Óò%ƒ!ï˛Ü˛ ˛õyáyñ ˛õ¢Ù# Ü˛y˛õí˛¸ä ˆ«˛ˆÏe
!Ó˛õîlÜ˛yÓ˚#Ó˚ Ü˛yç •° ˆÜ ˛ï˛yˆÏòÓ˚ fl∫“Ü˛y°#l ≤ÃˆÏîyòly
≤ÃòyˆÏlÓ˚ ÙˆÏï˛y ̨õÂô!ï˛Ó˚ ÙyôƒˆÏÙ ã˛y!•òyÓ˚ §ÙÎ˚ ̨õÂô!ï˛Ó˚
˛õ!Ó˚Óï≈˛l Ü˛Ó˚y– §%ï˛Ó˚yÇ !Ó˛õîl ÓƒÓfiÌy˛õlyÓ˚ Ü˛yç ¢%ô%
ã˛y!•òy §,!T˛ Ü˛Ó̊y lÎ̊ñ Óyçy Ï̂Ó̊Ó̊ ≤Ã̂ ÏÎ̊yçl xl%ÎyÎ̊# ã˛y!•òy Ï̂Ü˛
Ü˛yÎ≈Ü˛Ó˚Ë˛y Ï̂Ó ̨õ!Ó˚ã˛y°lyÓ˚ §y Ï̂ÌG §¡õÜ≈̨ Î%=˛–
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!Ó˛õîl ~ÓÇ !ÓÜ ˛Î˚ (Marketing and Selling) :

!Ü˛S%È ̂ °yÜ˛ Ú!Ó˛õîlˆÏÜ˛Û !ÓÜ ˛ˆÏÎ˚Ó˚ §yˆÏÌ à%ˆÏ°yˆÏÎ˚ ̂ Ê˛ˆÏ°–
~•z ò%!ê˛ ¢∑ˆÏÜ˛ ï˛yÓ˚y ~Ü˛•z ÓˆÏ° ˆË˛ˆÏÓ ÌyˆÏÜ˛– !Ó˛õîl
•° Ó,•Í ÙyeyÎ̊ !ÓÜ ̨ Î̊ §ÇÜ ̨ yhs˝ Ü˛yÎ≈yÓ°#Ó̊ §Ùy•yÓ̊ñ !ÓÜ ̨ Î̊
•° ~Ü˛!ê˛ xÇ¢Ùye– í˛ zòy•Ó˚îfl∫Ó ˚ ) ˛õñ ~Ü˛çl
ˆê˛!°!Ë˛¢ Ï̂lÓ˚ !Ó˛õîlÜ˛yÓ˚#ñ !ÓÜ ̨ Ï̂Î˚Ó˚ xy Ï̂à x Ï̂lÜ˛à%̂ Ï°y
Ü˛yÎ≈ §¡õyòl Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– ˆÎÙl ˆê˛!°!Ë˛¢ˆÏlÓ˚ ôÓ˚l
~ÓÇ Ù Ï̂í˛° ˛õ!Ó˚Ü˛“ly Ü˛Ó˚yñ Ó^˝ê˛l ˆÜ˛w !lÓ≈yã˛l Ü˛Ó˚y
ˆÎáyˆÏl ̨ õîƒ!ê˛ ̨ õyGÎ˚y ÎyˆÏÓ •zï˛ƒy!ò– §ÇˆÏ«˛ˆÏ˛õ !Ó˛õîl
≤Ã!Ü ̨ Î˚yÓ˚ §y Ï̂Ì ̨õ Ï̂îƒÓ˚ ̨õ!Ó˚Ü˛“lyñ Ù)°ƒ !lô≈yÓ˚îñ ≤Ãã˛yÓ˚ G
Ó^˝ê˛l ~ÓÇ @˝Ãy•ˆÏÜ˛Ó˚ §hs%˛!T˛ !Óôyl §¡õ!Ü≈˛ï˛ §¡õ)î≈
Ü˛yÎ≈Ü˛°y˛õ ç!í˛¸ï˛ ÌyˆÏÜ˛–

xlƒ!ò Ï̂Ü˛ !ÓÜ ̨ Î˚ Ü˛yÎ≈ñ !ÓÜ ̨ Î˚ Ü˛°yñ !ÓK˛y˛õlñ ≤Ãã˛yÓ˚
~ÓÇ fl∫“Ü˛y°#l ≤Ã Ï̂îyòlyÓ˚ Ùyôƒ Ï̂Ù ̨õîƒG ̂ §ÓyÎ˚ ≤Ã§yÓ˚
˛õÎ≈hs˝ §#!Ùï˛ ÌyˆÏÜ˛ñ ÎyˆÏï˛ ˛õˆÏîƒÓ˚ Ùy!°Ü˛yly !ÓˆÏÜ ˛ï˛y
ˆÌ Ï̂Ü˛ ̂ Ü ̨ ï˛y ̨õÎ≈hs˝ •hflÏyhs˝Ó˚ • Ï̂ï˛ ̨õy Ï̂Ó˚ xÌ≈yÍ xlƒ Ë˛y Ï̂Ó
Ó°y ÎyÎ˚ ˛õîƒˆÏÜ˛ làò xˆÏÌ≈˛ Ó˚)˛õyhs˝Ó˚ Ü˛Ó˚y– !ÓÜ ˛Î˚ ~ÓÇ
!Ó˛õî Ï̂lÓ˚ Ù Ï̂ôƒ Ù%áƒ ̨õyÌ≈Ü˛ƒà%̂ Ï°y !l Ï̂¡¨ ï˛y!°Ü˛yË%̨ =˛ Ü˛Ó˚y
•° ı
i) ≤Ã!Ü ˛Î˚yÓ˚ xÇ¢ ÓlyÙ Óƒy˛õÜ˛ xÌ≈ (Part of the

process vs wider term) : !ÓÜ ˛Î˚ !Ó˛õîl
≤Ã!Ü ̨ Î̊yÓ̊ ~Ü˛!ê˛ xÇ¢ Îy ≤Ã§yÓ̊ §ÇÜ ̨ yhs˝ Ü˛yÎ≈yÓ°# ~ÓÇ
!ÓˆÏÜ ˛ï˛yÓ˚ ˆÌˆÏÜ˛ ˆÜ ˛ï˛yÓ˚ !lÜ˛ê˛ ˛õˆÏîƒÓ˚ x!ôÜ˛yÓ˚ G
Ùy!°Ü˛yly •hflÏyhs˝ˆÏÓ˚Ó˚ §yˆÏÌG §¡õ!Ü≈˛ï˛– !Ó˛õîl
¢∑!ê˛ ~Ü˛!ê˛ Óƒy˛õÜ˛ xˆÏÌ≈ ÓƒÓ•,ï˛ •Î˚ ÎyÓ˚ §yˆÏÌ
Ó•%!Óô !Ü ˛Î˚yÜ˛°y˛õ Î%=˛ ÌyˆÏÜ˛ ˆÎÙl @˝Ãy•ˆÏÜ˛Ó˚
≤Ãˆ ÏÎ ˚ yçl#Î˚ï˛yà%ˆ Ï°y !ã˛!•´ï˛ Ü˛Ó ˚îñ ~•z
≤ÃˆÏÎ˚yçl#Î˚ï˛yà%ˆÏ°y ˛õ!Ó˚˛õ)ˆÏî≈Ó˚ çlƒ ˛õîƒ§Ù)•ˆÏÜ˛
!ÓÜ˛!¢ï˛ Ü˛Ó˚yñ Ù)°ƒ !fiÌÓ˚ Ü˛Ó˚y ~ÓÇ §Ω˛yÓƒ ̂ Ü ̨ ï˛y Ï̂Ü˛
xl%Ó̊)̨ õ ̨õîƒ Ü ̨ Ï̂Î̊ ≤Ã̂ ÏÓ̊y!ã˛ï˛ Ü˛Ó̊y– §%ï˛Ó̊yÇ !ÓÜ ̨ Î̊ !Ó˛õîl
≤Ã!Ü ̨ Î˚yÓ˚ ~Ü˛!ê˛ !lSÈÜ˛ xÇ¢ Ùye–

ii) fl∫_¥ •hflÏyhs˝Ó˚ ÓlyÙ @˝Ãy•ˆÏÜ˛Ó˚ ã˛y!•òyÓ˚ §v!T˛ !Óôyl
(Transfer of Title vs Satisfying customer

needs): !ÓÜ ˛ˆÏÎ˚Ó˚ Ù)° ˆÜ˛w!Ó®% •° !ÓˆÏÜ ˛ï˛yÓ˚
ˆÌˆÏÜ˛ ˆË˛yàÜ˛yÓ˚#Ó˚ Óy ÓƒÓ•yÓ˚Ü˛yÓ˚#Ó˚ !lÜ˛ê˛ ˛õˆÏîƒÓ˚
fl∫c ~ÓÇ x!ôÜ˛yÓ˚ •hflÏyhs˝Ó˚ˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛Ó˚y–
!Ó˛õÓ˚# Ï̂ï˛ !Ó˛õîl !Ü ̨ Î˚y @˝Ãy• Ï̂Ü˛Ó˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y ~ÓÇ
ã˛y!•òyà%̂ Ï°y x!ôÜ˛ÙyeyÎ̊ §v!T˛ !Óôy Ï̂lÓ̊ í z̨̨ õÓ̊ x!ôÜ˛
à%Ó˚%c xyˆÏÓ˚y˛õ Ü˛Ó˚y–

iii) !ÓÜ ˛Î˚ §Ó≈y!ôÜ˛#Ü˛Ó˚ˆÏîÓ˚ ÙyôƒˆÏÙ °yË˛ xç≈l ÓlyÙ
@˝ Ãy•ˆÏÜ˛Ó˚ §v!T˛ !Óôyl (Profit through

maximising sales vs customer

satisfaction): §Ü˛° !ÓÜ ˛Î˚ ≤Ã!Ü ˛Î˚yÓ˚ ÙyôƒˆÏÙ
≤Ã!ï˛¤˛y Ï̂lÓ˚ x!ôÜ˛ï˛Ù !ÓÜ ̨ Î˚ §¡õy!òï˛ •Î˚ ~ÓÇ ~Ó˚
ÙyôƒˆÏÙ ≤Ã!ï˛¤˛yˆÏlÓ˚ Ù%lyÊ˛y !l!Ÿã˛ï˛ •Î˚– xlƒË˛yˆÏÓ
Ó°y ÎyÎ˚ñ !ÓÜ ˛Î˚ Ó,!ÂôÓ˚ ÙyôƒˆÏÙ ≤Ã!ï˛¤˛yˆÏlÓ˚ Ù%lyÊ˛y
§Ó≈y!ôÜ˛#Ü˛Ó˚ˆÏîÓ˚ í˛z˛õÓ˚ à%Ó˚%c xyˆÏÓ˚y˛õ Ü˛Ó˚y •Î˚–
xlƒ!òˆÏÜ˛ !Ó˛õîl ≤Ã!Ü ˛Î˚y @˝Ãy•ˆÏÜ˛Ó˚ §v!T˛ !ÓôyˆÏlÓ˚
§yˆÏÌ ç!í˛¸ï˛ ~ÓÇ ~•zË˛yˆÏÓ ≤Ã!ï˛¤˛yˆÏlÓ˚ ò#â≈Ü˛y°#l
˛°yˆÏË˛Ó˚ ̨õ!Ó˚Ùyî Ó,È!Âô •Î˚– §%ï˛Ó˚yÇ !Ó˛õîl §Çàë˛l
@˝Ãy•ˆÏÜ˛Ó˚ §v!T˛ !ÓôyˆÏlÓ˚ ÙyôƒˆÏÙ §Ó≈y!ôÜ˛ °yË˛
xç≈ˆÏlÓ˚ ̨ õÌˆÏÜ˛ x!ôÜ˛ à%Ó˚%c !òˆÏÎ˚ ÌyˆÏÜ˛–

iv) Ü˛yÎ≈Ü˛°y Į̈̂ õÓ˚ §)ã˛ly ~ÓÇ §Ùy!Æ (Start and End

of the Activities) : !ÓÜ ̨ Î̊ §ÇÜ ̨ yhs˝ Ü˛yÎ≈Ü˛°y˛õ ̨õîƒ
í˛zÍ˛õyòl Ü˛Ó˚yÓ˚ ˛õÓ˚•z xyÓ˚Ω˛ •Î˚– !Ó˛õîl §ÇÜ ˛yhs˝
Ü˛yÎ≈Ü˛°y˛õ ̨õîƒ í z̨Í˛õyòl •ÓyÓ˚ x Ï̂lÜ˛ ̨õ)̂ ÏÓ≈•z xyÓ˚Ω˛
•Î˚ ~ÓÇ ˛õîƒ !Ó!Ü ˛Ó˚ ˛õˆÏÓ˚G ã˛°ˆÏï˛ ÌyˆÏÜ˛–

v)  à%Ó˚%c xyˆÏÓ˚yˆÏ˛õÓ˚ í˛z˛õÓ˚ ˛õyÌ≈Ü˛ƒ (Difference in

the Emphasis) : !ÓÜ ̨ Î̊ §ÇÜ ̨ yhs˝ Ü˛yÎ≈yÓ!° Ï̂ï˛ ̨õ Ï̂îƒÓ̊
ôÓ˚l xl%§yˆÏÓ˚ @˝Ãy•Ü˛ˆÏÜ˛ xyÜ,˛T˛ Ü˛Ó˚yÓ˚  í˛zõÓ˚ à%Ó˚%c
ˆòGÎ̊y •Î̊– xlƒ!ò Ï̂Ü˛ !Ó˛õîl ≤Ã!Ü ̨ Î̊yÎ̊ @Ã̋y• Ï̂Ü˛Ó̊ ã˛y!•òy
xl%§yˆÏÓ˚ ˛õîƒ ~ÓÇ xlƒylƒ ˆÜ˛Ô¢° !ÓÜ˛y¢ Ü˛Ó˚yÓ˚
≤ÃˆÏã˛T˛y Ü˛Ó˚y •Î˚–
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vi) ˆÜ˛Ô¢°àï˛ ˛õyÌ≈Ü˛ƒ (Differences in the

Strategies) : !ÓÜ ˛Î˚ §ÇÜ ˛yhs˝ Ü˛yÎ≈yÓ!°ˆÏï˛ ≤Ã§yÓ˚
~ÓÇ  ≤ÃˆÏÓ˚yã˛ly ≤ÃˆÏã˛T˛y xhs≈˝Ë%˛=˛ ÌyˆÏÜ˛ xlƒ!òˆÏÜ˛
!Ó˛õîl ≤Ã!Ü ˛Î˚yÎ˚ ˛õîƒñ ≤Ã§yÓ˚ñ Ù)°ƒ !lô≈yÓ˚î ~ÓÇ
ÓyhflÏ!ÓÜ˛ ̨õîƒ Ó ˝̂ê˛l ≤Ãîy°#˛ §Ù!ß∫ï˛ ̂ Ü˛Ô¢° xhs˝Ë%≈̨ =˛
Ìy Ï̂Ü˛–

!Ó˛õîl ÓƒÓfiÌy˛õlyÓ˚ ò¢≈l (Marketing

management Philosophies) : !l!ò≈T˛
ÓyçyÓ̊à%̂ Ï°yÓ̊ §y Ï̂Ì Ü˛y!Cï˛ !Ó!lÙÎ̊ Ê˛°yÊ˛°à%̂ Ï°y xç≈l
Ü˛Ó̊yÓ̊ çlƒ ~!ê˛ !lô≈yÓ̊î Ü˛Ó̊y à%Ó̊%c˛õ)î≈ ̂ Î ~Ü˛!ê˛ §Çàë˛ Ï̂lÓ̊
!Ó˛õîl §ÇÜ ̨ yhs˝ Ü˛yÎ≈yÓ°# !Ü˛ ôÓ˚̂ ÏlÓ˚ ò¢≈l Óy !ã˛hs˝yôyÓ˚y
myÓ˚y ˛õ!Ó˚ã˛y!°ï˛ • Ï̂Ó– ˆÎ ò¢≈l Óy ôyÓ˚ly xl%§Ó˚î Ü˛Ó˚y
• Ï̂Ó ï˛yÓ̊ à%Ó̊%c x Ï̂lÜ˛ñ Ü˛yÓ̊î !Ó!Ë˛ß̈ í z̨̨ õyòylà%̂ Ï°yÓ̊ ≤ÃË˛yÓ
~ÓÇ à%Ó̊%c §Çàë˛ Ï̂lÓ̊ í ẑ̨ Ïj¢ƒà%̂ Ï°y !lô≈yÓ̊ Ï̂î ~ÓÇ xç≈̂ Ïl
§y•yÎƒ Ü˛ Ï̂Ó˚– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ !Ó˛õîl §ÇÜ ̨ yhs˝ Ü˛yÎ≈yÓ!°
§Çàë˛ Ï̂lÓ̊ ̨õîƒ !í˛çy•zl Ü˛Ó̊yñ Óy !ÓÜ ̨ Î̊ ̨õÂô!ï˛ Óy ̂ Ë˛y=˛yÓ̊
ã˛y!•òy Óy §yÙy!çÜ˛ §Ù§ƒyà%̂ Ï°yÓ̊ í z̨̨ õÓ̊ à%Ó̊%c ≤Ãòyl Ü˛ Ï̂Ó̊
Ìy Ï̂Ü˛– !Ó˛õîl §ÇÜ ̨ yhs˝ ôyÓ̊ly Óy ò¢≈l ~Ó̊ !ÓÜ˛y¢ ò#â≈Ü˛y°
ô Ï̂Ó˚•z ã˛° Ï̂SÈ ~ÓÇ ï˛y !l Ï̂¡¨ xy Ï̂°yã˛ly Ü˛Ó˚y •°–
í˛zÍ˛õyòl §ÇÜ ˛yhs˝ ôyÓ˚îy (The Production

Concept): !¢“ !Ó≤’Ó ¢%Ó%̊ •GÎ˚yÓ˚ ˛õ)̂ ÏÓ≈ñ !¢“çyï˛
˛õ Ï̂îƒÓ˚ ã˛y!•òy Óyí ¸̨̂ Ïï˛ ÌyÜ˛° !Ü˛v í z̨Í˛õyò Ï̂Ü˛Ó˚ §Çáƒy
!SÈ° §#!Ùï˛– ÎyÓ̊ ̨Ê˛ Ï̂° ̂ Îyàyl ̂ Ì Ï̂Ü˛ ã˛y!•òy Ó,!Âô ̂ ˛õ°–
˛õîƒ !ÓÜ ̨ Î̊ Ü˛Ó̊y ̂ Ü˛yl §Ù§ƒy•z !SÈ° ly– ̂ ÎÈüÈ̂ Ü˛y Ï̂ly Óƒ!=˛ñ
!Î!l ˛õîƒ í z̨Í˛õyòl Ü˛Ó˚̂ ÏÓlñ !ï˛!l•z ˛õîƒ !Ó!Ü ̨  Ü˛Ó˚̂ Ïï˛
˛õyÓ̊ Ï̂ï˛l– §%ï˛Ó̊yÇ ÓƒÓ§y!Î̊Ü˛ Ü˛yÎ≈Ü˛°y Į̈̂ õÓ̊ Ù)° ̂ Ü˛w!Ó®%
!SÈ° ̨õîƒ í z̨Í˛õyòl Ü˛Ó˚y– ~!ê˛ !ÓŸªy§ Ü˛Ó˚y •ï˛ ̂ Î ̨õ Ï̂îƒÓ˚
x!ôÜ˛ ÙyeyÎ˚ í z̨Í˛õyòl Ü˛ Ï̂Ó˚ àí ¸̨ í z̨Í˛õyòl ÓƒÎ˚ •…y Ï̂§Ó˚
Ùyôƒ Ï̂ÙÓ˚ §Ó≈y!ôÜ˛ °yË˛ xç≈l Ü˛Ó˚y §Ω˛Ó ̨õÓ˚ • Ï̂ï˛ ̨õy Ï̂Ó˚–
~!ê˛G xl%Ùyl Ü˛Ó˚y •ï˛ ̂ Îñ ̂ Ë˛y=˛yÓ˚y ̇  ̨õîƒà%̂ Ï°y•z Ü ̨ Î˚
Ü˛Ó˚̂ ÏÓ ˆÎà%̂ Ï°y x!ôÜ˛ §ÇáƒyÎ˚ Ü˛ÙÙ)̂ Ï°ƒ ˛õyGÎ˚y Îy Ï̂Ó–

§%ï˛Ó˚yÇ ˛õˆÏîƒÓ˚ §•ç°Ë˛ƒï˛y ~ÓÇ Ü˛ÙÙ)°ƒ ~Ü˛!ê˛
≤Ã!ï˛¤˛y Ï̂lÓ˚ §Ê˛°ï˛yÓ˚ ã˛y!ÓÜ˛y!ë˛ Ó Ï̂° !Ó Ï̂Óã˛ly Ü˛Ó˚y •ï˛–
xï˛~Óñ ≤Ã!ï˛¤˛y Ï̂lÓ˚ í z̨Í˛õyòl ≤Ã!Ü ̨ Î˚yÎ˚ í z̨ß¨Î˚l G §%¤˛
Ó^˝ê˛l l#!ï˛Ó˚ í z̨̨ õÓ˚ à%Ó%̊c xy Ï̂Ó˚y˛õ Ü˛Ó˚y •ï˛–
˛ õîƒ §ÇÜ  ˛y hs ˝ ôyÓ˚îy (The Product

Concept): ̨õ)̂ ÏÓ≈Ó̊ !òlà%̂ Ï°y Ï̂ï˛ í z̨Í˛õyòl «˛Ùï˛yÓ̊ í z̨̨ õÓ̊
à%Ó̊%c ̂ òGÎ̊yÓ̊ Ê˛°fl∫Ó̊)̨ õ ̂ Îyày Ï̂lÓ̊ ̨õ!Ó̊Ùyî §Ù Ï̂Î̊Ó̊ §y Ï̂Ì
§y Ï̂Ì Ó,!Âô ̂ ˛õ Ï̂ï˛ Ìy Ï̂Ü˛– !ÓÜ ̨ Î̊ Ó,!ÂôÓ̊ çlƒ  ̨õ Ï̂îƒÓ̊ !lSÈÜ˛
§•ç°Ë˛ƒï˛y ~ÓÇ Ü˛ÙÙ)°ƒ ≤Ã!ï˛¤˛yˆÏlÓ˚ x!hflÏc ~ÓÇ
Ó,!Âô Ï̂Ü˛ §%!l!Ÿã˛ï˛ Ü˛ Ï̂Ó˚ ly– ̨õ Ï̂îƒÓ˚ ̂ Îyàyl Ó,!ÂôÓ˚ §y Ï̂Ì
§y Ï̂Ì @˝Ãy•Ü˛Ó˚y í z̨_Ù à%îÙyl §¡õß¨ñ í z̨̨ õ Ï̂Îyà# G Ó•%!Óô
˜Ó!¢T˛ƒÎ%=˛ ̨õ Ï̂îƒÓ˚ ≤Ã!ï˛ xyÜ,̨ T˛ •°– §%ï˛Ó˚yÇ ≤Ã!ï˛¤˛y Ï̂l
˛õîƒ í z̨Í˛õyò Ï̂lÓ˚ ̨õ!Ó˚Ùy Ï̂lÓ˚ ̨õ!Ó˚Ó Ï̂ï≈̨  ̨õ Ï̂îƒÓ˚ à%îÙy Ï̂lÓ˚
í z̨̨ õÓ˚ à%Ó%̊c ˆòGÎ˚y ¢%Ó%̊ •°– ˛õ Ï̂îƒÓ˚ à%îÙy Ï̂lÓ˚ í z̨ß¨!ï˛ñ
˛õîƒà%̂ Ï°y Ï̂ï˛ lï%̨ l ̃ Ó!¢ Ï̂T˛ƒÓ˚ xhs˝Ë≈%̨ !=˛ •zï˛ƒy!òÓ˚ Ü˛yÓ˚̂ Ïî
ÓƒÓ§y!Î˚Ü˛ Ü˛yÎ≈Ü˛°y˛õà%̂ Ï°y Ü ̨ Ùyàï˛ ˛õ!Ó˚Ó!ï≈̨ ï˛ • Ï̂FSÈ–
ï˛y•z í z̨Í˛õyòl §ÇÜ ̨ yhs˝ ôyÓ˚lyÎ˚ ˛õ Ï̂îƒÓ˚ í z̨ß¨!ï˛ §yô Ï̂lÓ˚
Ùyôƒ Ï̂Ù ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊ °yË˛ §Ó≈y!ôÜ˛Ó̊î Ù)° ã˛y!ÓÜ˛y!ë˛
• Ï̂Î˚ òÑyí ¸̨y°–

!ÓÜ ̨ Î˚ §ÇÜ ̨ yhs˝ ôyÓ˚îy (The Selling Concept) :

§Ù Ï̂Î̊Ó̊ x!ï˛Óy• Ï̂lÓ̊ §y Ï̂Ì §y Ï̂Ì !Ó˛õîl ̨õ!Ó̊ Ï̂Ó Ï̂¢ x Ï̂lÜ˛
˛õ!Ó˚Óï≈̨ l ~ Ï̂§ Ï̂SÈ– ÓƒÓ§yÎ˚ ̨õ!Ó˚Ùyî xy Ï̂Ó˚y x!ôÜ˛ÙyeyÎ˚
Óyí ¸̨̂ Ïï˛ °yà° ÎyÓ˚ Ê˛ Ï̂° ̨õ Ï̂îƒÓ˚ ̂ Îyàyl  Ó,!Âô ̂ ˛õ° ~ÓÇ
!Ó Ï̂Ü ̨ ï˛y Ï̂òÓ̊ Ù Ï̂ôƒ ≤Ã!ï˛ Ï̂Îyà#ï˛yG Ó,!Âô ̂ ˛õ°– Ó,•Í §ÇáƒyÎ̊
!Ó Ï̂Ü ̨ ï˛y í z̨_Ù à%îÙyl §¡õß¨ ˛õîƒ !Ó!Ü ̨  Ü˛Ó˚yÓ˚ ˛õÓ˚G
˛õ Ï̂îƒÓ̊ à%îÙyl ~ÓÇ §•ç°Ë˛ƒï˛y ≤Ã!ï˛¤˛y Ï̂lÓ̊ x!hflÏc ~ÓÇ
Ó,!Âô Ï̂Ü˛ §%!l!Ÿã˛ï˛Ü˛Ó˚ !SÈ° ly– ÎyÓ˚ Ê˛ Ï̂° ̨õîƒ Ü ̨ Î˚ Ü˛Ó˚yÓ˚

çlƒ @˝Ãy•Ü˛ Ï̂òÓ˚ xyÜ,̨ T˛ G ≤Ã Ï̂Ó˚y!ã˛ï˛ Ü˛Ó˚y x!ôÜ˛ à%Ó%̊c˛õ)î≈

• Ï̂Î˚ òÑyí ¸̨y°– ÓƒÓ§y!Î˚Ü˛ ò¢≈̂ ÏlÓ˚ ˛õ!Ó˚Óï≈̨ l âê˛°– ~!ê˛

xl%Ùyl Ü˛Ó̊y •° ̂ Î @Ã̋y•Ü˛Ó̊y ̨õÎ≈yÆ ̨õ!Ó̊Ùy Ï̂î  ̨õîƒ ï˛ï˛«˛î
˛õÎ≈hs˝ Ü ̨ Î˚ Ü˛Ó˚̂ ÏÓly Îï˛«˛î ly ̨õÎ≈hs˝ ï˛yÓ˚y ̨ õîƒ §¡õ Ï̂Ü≈̨
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≤ÃË˛y!Óï˛ Óy xl%≤Ãy!îï˛ •ˆÏFSÈ– xï˛~Óñ @˝Ãy•Ü˛ˆÏòÓ˚
≤Ã!ï˛¤˛yˆÏlÓ˚ ˛õîƒà%ˆÏ°y Ü ˛Î˚ Ü˛Ó˚ˆÏï˛ xy@˝Ãy§# !ÓÜ ˛Î˚ ~ÓÇ
≤Ãã˛yÓ˚ ≤ÃˆÏã˛T˛yÓ˚ ÓƒÓfiÌy Ü˛Ó˚ˆÏï˛ •ˆÏÓ– ˛õîƒà%ˆÏ°y !ÓÜ ˛Î˚
Ü˛Ó˚yÓ˚ çlƒ !ÓK˛y˛õîñ Óƒ!=˛àï˛ !ÓÜ ˛Î˚ ~ÓÇ !ÓÜ ˛Î˚ ≤Ã§yÓ˚
≤Ãã˛yÓ̊Ù)°Ü˛ ̂ Ü˛Ô¢° !•§y Ï̂Ó !lô≈yÓ̊î Ü˛Ó̊y •°– ÓƒÓ§y!Î̊Ü˛
≤Ã!ï˛¤˛ylà%̂ Ï°y ï˛y Ï̂òÓ̊ í z̨Í˛õy!òï˛ ̂ ÜÔ¢°à%̂ Ï°yÓ̊ í z̨̨ õÓ̊ à%Ó̊%c
!ò Ï̂ï˛ ¢%Ó̊% Ü˛Ó̊° Îy Ï̂ï˛ ̨@Ã̋y•Ü˛ Ï̂òÓ̊ ̨õîƒ Ü ̨ Î̊ Ü˛Ó̊ Ï̂ï˛ ≤Ã̂ ÏÓ̊y!ã˛ï˛ñ
≤Ã̂ Ï°yË˛l ~ÓÇ §vT˛ Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊– ̂ ÎÈüÈ̂ Ü˛y Ï̂ly í z̨̨ õy Ï̂Î̊
˛õˆÏîƒÓ˚ !ÓÜ ˛Î˚ Ü˛Ó˚y à%Ó˚%c˛õ)î≈ •ˆÏÎ˚ í˛zë˛°– ~ê˛y xl%Ùyl
Ü˛Ó̊y •° ̂ Î !Ó!Ë˛ß̈ !ÓÜ ̨ Î̊ ̂ Ü˛Ô¢° xÓ°¡∫l Ü˛ Ï̂Ó̊ @Ã̋y•Ü˛ Ï̂òÓ̊
Ü˛yˆÏSÈ ˛õîƒ !Ó!Ü ˛ Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚– ~!ê˛ ôyÓ˚ly Ü˛Ó˚y
•ˆÏÎ˚!SÈ° ˆÎ ˆÜ ˛ï˛yˆÏòÓ˚ !Óºyhs˝ Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚ñ !Ü˛hs˝%
~!ê˛ Ë%̨ Ï̂° ̂ à Ï̂° ã˛° Ï̂Ó ly ̂ Î ò#â≈Ü˛y°#l §Ù Ï̂Î̊ ̂ Ü ̨ ï˛y Ï̂òÓ̊
§v!T˛ !Óôyl•z Ù)° í˛zˆÏj¢ƒ–

!Ó˛õîl §ÇÜ ˛y hs˝ ôyÓ˚ly (The Marketing

Concept) : !Ó˛õîl §ÇÜ ˛yhs˝ ôyÓ˚lyÎ˚ ˆÎÈüÈˆÜ˛yˆÏly
§Çàë˛ˆÏlÓ˚ §Ê˛°ï˛yÓ˚ ã˛y!ÓÜ˛y!ë˛ •° @˝Ãy•Ü˛ˆÏòÓ˚ ã˛y!•òyÓ˚
§v!T˛ !Óôyl– ~!ê˛ xl%Ùyl Ü˛Ó̊y •Î̊ ̂ Îñ ò#â≈Ü˛y°#l §Ù Ï̂Î̊
ˆÜ˛yl §Çàë˛l Î!ò §Ó≈y!ôÜ˛ °yË˛ xç≈̂ ÏlÓ˚ í ẑ̨ Ïj¢ƒ ̨õ)Ó˚î
Ü˛Ó˚ˆÏï˛ ã˛yÎ˚ ï˛y•ˆÏ° Óï≈˛Ùyl ~ÓÇ §Ω˛yÓƒ ˆÜ ˛ï˛yˆÏòÓ˚
≤Ã̂ ÏÎ̊yçl#Î̊ï˛y Ï̂Ü˛ §ly=˛Ü˛Ó̊î G Ü˛yÎ≈Ü˛Ó̊#Ë˛y Ï̂Ó ̂ §à%̂ Ï°y Ï̂Ü˛
˛õ)Ó̊î Ü˛Ó̊y xyÓ¢ƒÜ˛– ≤Ã!ï˛¤˛y Ï̂lÓ̊ ≤Ã!ï˛!ê˛ !§Âôyhs˝ @Ã̋y•Ü˛ Ï̂òÓ̊
ò,!T˛ˆÏÜ˛yî ˆÌˆÏÜ˛ ˆlGÎ˚y •Î˚– xlƒË˛yˆÏÓ Ó°y ÎyÎ˚ñ
≤Ã!ï˛¤˛yˆÏlÓ˚ §Ü˛° !§Âôyhs˝ @˝Ã•ˆÏîÓ˚ Ù)° ˆÜ˛w!Ó®% •°
@˝Ãy•Ü˛ Ï̂òÓ̊ ã˛y!•òyÓ̊ §v!T˛ !Óôyl– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ !Ü˛ ̨õîƒ
í˛zÍ˛õyòl Ü˛Ó˚y •ˆÏÓñ !Ü˛ ˜Ó!¢T˛ƒà%ˆÏ°y ˛õˆÏîƒ xhs˝Ë%≈˛=˛
ÌyÜ˛ˆÏÓ ~ÓÇ !Ü˛ Ù)̂ Ï°ƒ ̨õîƒ!ê˛ !Ó!Ü ˛ Ü˛Ó˚y •ˆÏÓ Óy ̂ Ü˛yÌyÎ˚
˛õîƒ!ê˛ !Ó!Ü ˛Ó˚ çlƒ §•ç°Ë˛ƒ •ˆÏÓ ï˛y !lË≈˛Ó˚˛ Ü˛Ó˚ˆÏÓ
@˝Ãy•Ü˛Ó˚y !Ü˛ ã˛yÎ˚ ï˛yÓ˚ í˛z˛õÓ˚– Î!ò @˝Ãy•Ü˛Ó˚y !mòÓ˚çy Î%=˛
˜Ó!¢T˛ƒ˛õ)î≈ ̂ Ó˚!Ê ˛çyˆÏÓ˚ê˛Ó˚ Ü ˛Î˚ Ü˛Ó˚ˆÏï˛ ã˛yÎ˚ ~ÓÇ ~!ê˛ˆÏï˛
˛õ,ÌÜ˛ ¢#ï˛° ˛õyl#Î˚ ç°yôyˆÏÓ˚Ó˚ §ÇfiÌyl ã˛yÎ˚ ï˛ˆÏÓ
≤Ã!ï˛¤˛yl ~•z ̃ Ó!¢T˛ƒ§¡õß̈ ̂ Ó̊!Ê ̨çy Ï̂Ó̊ê˛Ó̊ í z̨Í˛õyòl Ü˛Ó̊ Ï̂Ó

~ÓÇ ~Ó˚ Ù)°ƒ ~Ùl Ó˚yá Ï̂Ó Îy Ï̂ï˛ ˆÜ ̨ ï˛yÓ˚y Ù)°ƒ ≤Ãòyl
Ü˛Ó˚ˆÏï˛ •zFS%ÈÜ˛ ÌyˆÏÜ˛–

Î!ò §Ü˛° !Ó˛õîl §ÇÜ ̨ yhs˝ !§Âôyhs˝à%̂ Ï°y ~•z ôyÓ̊lyÓ̊
ò,!T˛ Ï̂Ü˛yî ̂ Ì Ï̂Ü˛ ̂ lGÎ˚y •Î˚ñ ï˛ Ï̂Ó !ÓÜ ̨ Ï̂Î˚Ó˚ ̂ Ü˛yl §Ù§ƒy
xy§ˆÏÓ ly– !ÓÜ ˛Î˚ ôyÓ˚yÓy!•Ü˛ Ë˛yˆÏÓ ã˛°ˆÏï˛ ÌyÜ˛ˆÏÓ–
≤Ã!ï˛¤˛y Ï̂lÓ˚ ≤Ãôyl Ü˛yç •° ̂ Ü ̨ ï˛y Ï̂òÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y Ï̂Ü˛
!ã˛!•´ï˛ Ü˛ Ï̂Ó˚ ï˛y ˛õ!Ó˚̨ õ)î≈ Ü˛Ó˚y– ~•z ôyÓ˚lyÓ˚ !Ë˛!_ •°
˛õîƒ ~ÓÇ ˆ§ÓyÓ˚ à%îÙylñ ˆÙyí ¸̨Ü˛ xÌÓy Ó ƒy[˛ ly Ï̂ÙÓ˚
Ü˛yÓ˚̂ Ïî ˛õîƒ Ü ̨ Î˚ Ü˛Ó˚y •Î˚ ly ÓÓ˚Ç ~Ü˛çl @˝Ãy• Ï̂Ü˛Ó˚ !Ü˛S%È
!Ó Ï̂¢£Ï ≤Ã Ï̂Î˚yçl#Î˚ï˛y ˛õ)Ó˚î Ü˛Ó˚yÓ˚ Ü˛yÓ˚̂ Ïî ˙ ˛õîƒ Ü ̨ Î˚
Ü˛Ó˚y •Î˚– ˆÎÈüÈˆÜ˛y Ï̂ly §Çàë˛ Ï̂lÓ˚ §Ê˛°ï˛yÓ˚ ˛õÓ≈¢ï≈̨  •°
@˝Ãy• Ï̂Ü˛Ó˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛yà%̂ Ï°y ̂ Óy Ï̂V˛ ï˛y ̨õ)Ó˚î Ü˛Ó˚y–
§Ç Ï̂«˛ Į̈̂ õñ xyÙÓ˚y Ó° Ï̂ï˛ ˛õy!Ó˚ ˆÎ !ÓÜ ̨ Î˚ §ÇÜ ̨ yhs˝ ôyÓ˚ly
!l¡¨!°!áï˛ !Ó£ÏÎ˚à%̂ Ï°yÓ˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚¢#° ı

i)  ÓyçyÓ̊ xÌÓy @˝Ãy•Ü˛ §ly=˛Ü˛Ó̊î Îy Ï̂Ü˛ ÓyçyÓ̊ ≤Ã Ï̂ã˛T˛yÓ̊
°«˛ !•§y Ï̂Ó !lÓ≈yã˛l Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ–

ii) !l!ò≈T˛ ÓyçyˆÏÓ˚Ó˚ @˝Ãy•Ü˛ˆÏòÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛y ~ÓÇ
ã˛y!•òyà%̂ Ï°y í z̨̨ õ°!kô Ü˛Ó˚y–

iii) !l!ò≈T˛ Óyçy Ï̂Ó̊Ó̊ ≤Ã Ï̂Î̊yçl#ï˛yÓ̊ §v!T˛§yô Ï̂l ̨õîƒ G
ˆ§ÓyÓ˚ !ÓÜ˛y¢ §yôl–

iv) !l!ò≈T˛ Óyçy Ï̂Ó̊Ó̊ ≤Ã̂ ÏÎ̊yçl#Î̊ï˛yà%̂ Ï°y Ï̂Ü˛ ≤Ã!ï˛ Ï̂Îyà# Ï̂òÓ̊
ï%̨ °lyÎ˚ x!ôÜ˛ÙyeyÎ˚ ̨õ!Ó˚ï,̨ Æ Ü˛Ó˚y–

v) °yË˛ xç≈̂ ÏlÓ˚ çlƒ í z̨̨ õ Ï̂Ó˚y=˛ §Óà%̂ Ï°y Ü˛yÎ≈§¡õyòl
Ü˛Ó˚y–
§%ï˛Ó˚yÇñ !Ó˛õîl §ÇÜ ˛yhs˝ ôyÓ˚lyÓ˚ ˆÜ˛w!Ó®% •°

@˝Ãy•Ü˛ˆÏòÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛yÓ˚ §v!T˛ !ÓôyˆÏlÓ˚ ÙyôƒˆÏÙ
≤Ã!ï˛¤˛yˆÏlÓ˚ °yË˛ §Ó≈y!ôÜ˛Ó˚ˆÏîÓ˚ í˛zˆÏj¢ƒ ˛õ)Ó˚î Ü˛Ó˚y–
!Ó˛õî Ï̂lÓ̊ í ẑ̨ Ïj¢ƒ •° @˝Ãy•Ü˛ §,!T˛ Ü˛ Ï̂Ó̊ °yË˛ xç≈l Ü˛Ó̊y–
§yÙy!çÜ˛ !Ó˛õîl §ÇÜ ˛yhs˝ ôyÓ˚îy (The Societal

Marketing Concept) : ˛õ)̂ ÏÓ≈Ó˚ xl%̂ ÏFSÈ Ï̂ò !Ó˛õîl
ôyÓ˚lyÓ˚ ̂ Î Óî≈ly Ü˛Ó˚y • Ï̂Î˚!SÈ° ï˛y ̨õÎ≈yÆ Ó Ï̂° !Ó Ï̂Óã˛ly
Ü˛Ó˚y • Ï̂Ó ly Î!ò ly xyÙÓ˚y ˛õ!Ó˚̂ ÏÓ¢ ò)£Ïîñ Ó,«˛ Ï̂SÈòlñ
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@˝Ãy•Ü˛ Ï̂òÓ̊ ≤Ã Ï̂Î̊yçl#Î̊ï˛yà%̂ Ï°y Ï̂Ü˛ ̂ Ùê˛y Ï̂Ó ï˛y Ü˛y!Cï˛ • Ï̂ï˛
˛õyˆÏÓ˚ ly– ~ˆÏÜ˛ ò#â≈ˆÏÙÎ˚yò# §ÙyçÜ˛°ƒyˆÏîÓ˚ Óí˛¸
§Ù§ƒyà%̂ Ï°y Ï̂Ü˛ !Ó Ï̂Óã˛ly Ü˛Ó̊ Ï̂ï˛ • Ï̂Óñ ̂ ÎÙl í z̨̨ õ Ï̂Ó̊ Óƒyáƒy
Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ–

§yÙy!çÜ˛ !Ó˛õîl §ÇÜ ˛yhs˝ ôyÓ˚lyÓ˚ ÙˆÏï˛ ˆÎÈüÈˆÜ˛yl

§¡õ Ï̂òÓ˚ fl∫“ï˛yñ çl!Ó Ï̂fl≥˛yÓ˚î ~ÓÇ Ù%oyfl≥˛#!ï˛Ó˚ Ù Ï̂ï˛y
§yÙy!çÜ˛ §Ù§ƒyà%̂ Ï°y Ï̂Ü˛ ≤Ã!ï˛m!®µï˛y !•§y Ï̂Ó !Ó Ï̂Óã˛ly
Ü˛!Ó˚– ˆÎÈüÈˆÜ˛y Ï̂ly Ü˛yÎ≈yÓ!° Îy ÙylÓ#Î˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y
à%̂ Ï°y Ï̂Ü˛ ̨õ!Ó̊ï,̨ Æ Ü˛ Ï̂Ó̊ !Ü˛v §Ùy Ï̂çÓ̊ Ó,•_Ó̊ fl∫yÌ≈̂ ÏÜ˛ «%̨ ]
Ü˛ Ï̂Ó̊ ï˛y §ÙÌ≈l Ï̂Îyàƒ lÎ̊– ï˛y•z ÓƒÓ§y!Î̊Ü˛ ≤Ã̂ Ïã˛T˛y ¢%ô%Ùye

 ˆï˛yÙyˆÏòÓ˚ ˆÓyôàÙƒï˛yÓ˚ ˛õÓ˚#«˛yÈüÈI
 !l¡¨!°!áï˛ !ÓÓ,!ï˛à%ˆÏ°y §ï˛ƒ ly !ÙÌƒy Óƒ=˛ Ü˛Ó˚ ı
i) !Ó˛õîl !Ü ̨ Î˚yÓ˚ ̂ Ü˛w!Ó®% •° ̨õîƒ Ï̂Ü˛ í z̨Í˛õyòÜ˛ ̂ Ì Ï̂Ü˛ ̂ Ë˛y=˛y xÌÓy ÓƒÓ•yÓ˚Ü˛yÓ˚#Ó˚ Ù Ï̂ôƒ !Ó!lÙ Ï̂Î˚Ó˚ ̨õÌ Ï̂Ü˛

§%àÙ Ü˛ˆÏÓ˚ ˆï˛y°y–
ii) xyô%!lÜ˛ !Ó˛õî Ï̂lñ ÓyçyÓ˚ ¢∑!ê˛ Ó° Ï̂ï˛ G•z fiÌyl Ï̂Ü˛ ̂ ÓyV˛yÎ˚ ̂ Îáy Ï̂l ̂ Ü ̨ ï˛y ~ÓÇ !Ó Ï̂Ü ̨ ï˛y ̨õîƒ ~ÓÇ ̂ §ÓyÓ˚

!Ó!lÙ Ï̂Î˚Ó˚ çlƒ ~Ü˛!eï˛ •Î˚
iii) !Ó˛õîl ï˛Ìy ˛õîƒ ~ÓÇ ˆ§ÓyÓ˚ Ü ˛Î˚ ~Ü˛•z ≤ÃÜ˛yÓ˚ñ
iv) !Ó˛õîl •° í˛zÍ˛õyòl ≤Ã!Ü ˛Î˚yÓ˚ ¢%ô%Ùye ̨õÓ˚Óï˛#≈ !Ü ˛Î˚y
v) !Ó˛õîl §ÙË˛y Ï̂Ó x°yË˛çlÜ˛Ü˛yÓ˚# ≤Ã!ï˛¤˛ylà%̂ Ï°yÓ˚ çlƒ ≤Ãy§!AàÜ˛–
vi) !Ó˛õîl §y!•ˆÏï˛ƒ Úã˛y!•òyÛ ~ÓÇ ÚxË˛yÓÛ ¢∑ ò%!ê˛ˆÏÜ˛ xò° Óò° Ü˛ˆÏÓ˚ ÓƒÓ•yÓ˚ Ü˛Ó˚y •Î˚ñ
vii) !Ó˛õîl ÓƒÓfiÌy˛õly Ó° Ï̂ï˛ ̂ ÓyV˛yÎ˚ !Ó˛õîl Ü˛yÎ≈yÓ°#Ó˚ ÓƒÓfiÌy˛õly ~ÓÇ
viii) ̨õîƒ lÜ˛¢yÜ˛Ó˚î !Ó˛õîl ≤Ã!Ü ̨ Î˚yÓ˚ Ü˛yÎ≈yÓ°#Ó˚ xhs˝Ë%≈̨ =˛ •Î˚ ly–

!Ó˛õîl ÓƒÓfiÌy˛õly ò¢≈̂ ÏlÓ˚ Ù Ï̂ôƒ ˛õyÌ≈Ü˛ƒ
ò¢≈ˆÏlÓ˚ !Ë˛!_

1. ≤ÃyÓ˚!Ω˛Ü˛
!Ó®%

2. Ù)° Ï̂Ü˛w
!Ó®%

3. í z̨̨ õyÎ˚

4. x§Ùy!Æ

í z̨Í˛õyòl §ÇÜ ̨ yhs˝
ôyÓ˚ly

Ü˛yÓ˚áyly

˛õˆÏîƒÓ˚ ˛õ!Ó˚Ùyî

˛õˆÏîƒÓ˚ §•ç°Ë˛ƒï˛y
~ÓÇ Ü ˛Î˚«˛Ùï˛y

í˛zÍ˛õyòˆÏlÓ˚ ̨õ!Ó˚Ùyî
Ó,!ÂôÓ˚ ÙyôƒˆÏÙ
°yË˛xç≈l

˛õîƒ §ÇÜ ˛yhs˝
ôyÓ˚ly

˛Ü˛yÓ˚áyly
˛

˛õˆÏîƒÓ˚ à%îÙyl
Ü˛yÎ≈Ü˛y!Ó˚ï˛y ˜Ó!¢T˛ƒ

˛õˆÏîƒÓ˚ í˛zß¨!ï˛§yôl

˛õˆÏîƒÓ˚ à%îÙyl
Ó,!ÂôÓ˚ ÙyôƒˆÏÙ °yË˛
xç≈l–

!ÓÜ ̨ Î˚ §ÇÜ ̨ yhs˝
ôyÓ˚ly

Ü˛yÓ˚áyly

!ÓòƒÙyl ̨õîƒ

!ÓÜ ˛Î˚ ~ÓÇ
≤Ãã˛yÓ˚

!ÓÜ ˛ˆÏÎ˚Ó˚
˛õ!Ó˚Ùyî Ó,!ÂôÓ˚
ÙyôƒˆÏÙ
°yË˛xç≈l–

!Ó˛õîl §ÇÜ ˛yhs˝
ôyÓ˚ly

ÓyçyÓ˚

˛@˝Ãy•ˆÏÜ˛Ó˚
≤ÃˆÏÎ˚yçl#Î˚ï˛y

§%§Ç•ï˛ !Ó˛õîl

@˝Ãy•Ü˛ Ï̂òÓ˚
§v!T˛Ó˚
!ÓôyˆÏlÓ˚ ÙyôƒˆÏÙ
°yË˛ xç≈l

§yÙy!çÜ˛ !Ó˛õîl
§ÇÜ ˛yhs˝ ôyÓ˚ly

ÓyçyÓ˚ñ §Ùyç

@˝Ãy•ˆÏÜ˛Ó˚
≤ÃˆÏÎ˚yçl#Î˚ï˛y ~ÓÇ
§Ùyç Ü˛°ƒyî

§%§Ç•ï˛ !Ó˛õîl

@˝Ãy•Ü˛ˆÏòÓ˚ §v!T˛
!Óôyl ~ÓÇ §Ùyç
Ü˛°ƒyˆÏîÓ˚ ÙyôƒˆÏÙ
°yË˛ xç≈l
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§Çàë˛ Ï̂lÓ̊ Ü˛yç •° !l!ò≈T˛ Óyçy Ï̂Ó̊Ó̊ ≤Ã Ï̂Î̊yçl#Î̊ï˛y ~ÓÇ
ã˛y!•òyà%̂ Ï°y Ï̂Ü˛ §ly=˛Ü˛Ó̊î ~ÓÇ Ü˛yÎ≈Ü˛Ó̊# G ò«˛ï˛yÓ̊ §y Ï̂Ì
Ü˛y!Cï˛ ˛õ!Ó˚ï,˛!Æ ≤Ãòyl Ü˛Ó˚y ÎyˆÏï˛ ˆË˛yàÜ˛yÓ˚# ~ÓÇ
§Ùy Ï̂çÓ˚ ò#â≈̂ ÏÙÎ˚yò# Ü˛°ƒyl Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚– xï˛~Óñ
§yÙy!çÜ˛ !Ó˛õîl §ÇÜ ˛yhs˝ ôyÓ˚ly •° !Ó˛õîl §ÇÜ ˛yhs˝
ôyÓ˚lyÓ˚ §¡±§yÓ˚î ̂ Îáy Ï̂l ò#â≈̂ ÏÙÎ˚yò#  §Ùyç Ü˛°ƒy Ï̂îÓ˚
≤Ã!ï˛G à%Ó%̊c ̂ òGÎ˚y •Î˚– @˝Ãy• Ï̂Ü˛Ó˚ ̨õ!Ó˚ï,̨ !ÆÓ˚ x!ï˛!Ó˚=˛ñ
~!ê˛ˆÏï˛ !Ó˛õîˆÏlÓ˚ §yÙy!çÜ˛ñ ̃ l!ï˛Ü˛ ~ÓÇ ̨õ!Ó˚ˆÏÓ¢àï˛
!òÜ˛à%ˆÏ°yÓ˚ í˛z˛õÓ˚ à%Ó˚%c ≤Ãòyl Ü˛Ó˚y •Î˚– ~Ùl xˆÏlÜ˛
§ÇáƒÜ˛ §Ù§ƒy§Ù)• Ó˚ˆÏÎ˚ˆÏSÈ ̂ Î à%ˆÏ°yÓ˚ í˛z˛õÓ˚ ÙˆÏlyˆÏÎyà
ˆòGÎ˚y xyÓ¢ƒÜ˛–

!Ó˛õîˆÏlÓ˚ Ü˛yÎ ≈yÓ!° (Functions of

Marketing):

!Ó˛õîl Ü˛yÎ≈yÓ!° ̨õîƒ ~ÓÇ ̂ §ÓyÓ̊ í z̨Í˛õyòÜ˛ ̂ Ì Ï̂Ü˛ ̂ Ë˛y=˛y
Óy ÓƒÓ•yÓ˚Ü˛yÓ˚#Ó˚ ÙˆÏôƒ !Ó!lÙˆÏÎ˚Ó˚ ÙyôƒˆÏÙ ~ÙlË˛yˆÏÓ
§¡õ!Ü≈̨ ï˛ Îy @˝Ãy•Ü˛ Ï̂òÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y à%̂ Ï°y Ï̂Ü˛ §Ó≈y!ôÜ˛
˛õ!Ó̊ï,̨ !Æ ≤Ãòyl Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛–  ÓƒÓfiÌy˛õlyÓ̊ ò,!T˛ Ï̂Ü˛yî ̂ Ì Ï̂Ü˛
!Ó˛õî Ï̂lÓ˚ Ó•%!Óô Ü˛yÎ≈yÓ!° xhs˝Ë%≈̨ =˛ Ó˚̂ ÏÎ˚̂ ÏSÈ ̂ Îà%̂ Ï°y Ï̂Ü˛

!lˆÏ¡¨ xyˆÏ°yã˛ly Ü˛Ó˚y •° ı

1. ÓyçyÓ˚ §¡õ≈Ü˛#Î˚ ï˛Ìƒ §Ç@˝Ã• ~ÓÇ !ÓˆÏŸ’£Ïî

(Gathering and Analysing Market

Information) ~Ü˛çl !Ó˛õîlÜ˛yÓ˚#Ó˚ à%Ó˚%c˛õ)î≈

Ü˛yçà%̂ Ï°yÓ̊ Ù Ï̂ôƒ ~Ü˛!ê˛ Ü˛yç •° ÓyçyÓ̊ §¡õÜ˛#≈Î̊ !Ó!Ë˛ß̈

ï˛Ìƒ §Ç@˝Ã• Ü˛Ó˚y ~ÓÇ ï˛y !ÓˆÏŸ’£Ïî Ü˛Ó˚y– @˝Ãy•Ü˛ˆÏòÓ˚

≤ÃˆÏÎ˚yçl#Î˚ï˛yà%ˆÏ°yˆÏÜ˛ §ly=˛ Ü˛Ó˚y ~ÓÇ ˛õîƒ G ˆ§ÓyÓ˚

§Ê˛° !Ó˛õî Ï̂lÓ˚ çlƒ !Ó!Ë˛ß¨ !§Âôyhs˝ ̂ lGÎ˚y xyÓ¢ƒÜ˛–

§Çàë˛ Ï̂lÓ̊ §%!Óôy ~ÓÇ V%Ñ̨ !Ü˛ G ¢!=˛ ~ÓÇ ò%Ó≈°ï˛y !Ó Ï̂Ÿ’£Ïî

Ü˛Ó˚y ~ÓÇ ̂ Ü˛yl §%̂ ÏÎyà!ê˛ xl%§Ó˚î Ü˛Ó˚̂ Ï° í z̨_Ù • Ï̂Ó ï˛y

!lô≈yÓ˚î Ü˛Ó˚y á%Ó•z à%Ó%̊c˛õ)î≈– í z̨òy•Ó˚îfl∫Ó)̨̊ õ Ë˛yÓ˚ï˛#Î˚ xÌ≈
ÓƒÓfiÌyÓ˚ !Ü˛S%È ̂ «˛e ̂ ÎÙl •zrê˛yÓ˚̂ Ïlê˛ñ ̂ ÙyÓy•z° ̂ Ê˛y Ï̂lÓ˚
ÓyçyÓ˚ •zï˛ƒy!òˆÏï˛ o%ï˛ í˛zß¨!ï˛Ó˚ §Ω˛yÓly Ó˚ˆÏÎ˚ˆÏSÈ– ˆÜ˛yl‰

§Çàë˛Ïl ˆÜ˛yl‰ ˆ«˛ˆÏe Ü˛yç Ü˛Ó˚ˆÏÓñ Óy ˆÜ˛yl‰ ˆ«˛e!ê˛ˆÏÜ˛
~!ê˛ §¡±§yÓ˚î Ü˛Ó˚ˆÏÓ ï˛y !lî≈Î˚ Ü˛Ó˚yÓ˚ çlƒ §Çàë˛ˆÏlÓ˚
¢!=˛ G ò%Ó≈°ï˛yà%ˆÏ°yˆÏÜ˛ Îb §•Ü˛yˆÏÓ˚ !ÓˆÏÓã˛ly Ü˛Ó˚ˆÏï˛
• Ï̂Ó– ÓyçyÓ˚ ÓƒÓfiÌy˛õlyÓ˚ §!ë˛Ü˛ !Ó Ï̂Ÿ’£Ï̂ ÏîÓ˚ Ùyôƒ Ï̂Ù ï˛y
Ü˛Ó˚y ̂ ÎˆÏï˛ ̨ õyˆÏÓ˚–

Ü˛!¡õí z̨ê˛y Ï̂Ó˚Ó˚ !ÓÜ˛y Ï̂¢Ó˚ §y Ï̂Ì §y Ï̂Ì ÓyçyÓ˚ §ÇÜ ̨ yhs˝
ï˛Ìƒ §Ç@˝ÃˆÏ• lï%˛l ≤ÃÓîï˛y í˛zq(ï˛ •ˆÏÎ˚ˆÏSÈ– x!ôÜ˛ ̂ ÌˆÏÜ˛
x!ôÜ˛ï˛Ó˚ ˆÜ˛y¡õy!là%ˆÏ°y •zrê˛yÓ˚ˆÏlˆÏê˛ •zrê˛yˆÏÓ˚!QË˛
§y•zê˛à%ˆÏ°y ÓƒÓ•yÓ˚ Ü˛Ó˚ˆÏSÈ ÎyˆÏï˛ à%Ó˚%c˛õ)î≈ ÓƒÓ§y!Î˚Ü˛
!§Âôyhs˝à%ˆÏ°y ˆlGÎ˚yÓ˚ ˛õ)ˆÏÓ≈ @˝Ãy•ˆÏÜ˛Ó˚ ò,!T˛Ë˛!Aà ~ÓÇ
Ùï˛yÙï˛ §Ç@˝Ã• Ü˛Ó˚y ÎyÎ˚– åˆ@’yÓy° Ó ƒy Ï̂[˛Ó˚ Óy:!ê˛ ̂ òáä
ˆê˛!°!Ë˛¢ˆÏlÓ˚ ~Ü˛!ê˛ çl!≤ÃÎ˚ §ÇÓyò ã˛ƒyˆÏlˆÏ°Ó˚ å!•®#ä
ÙˆÏôƒ ~Ü˛!ê˛ ò¢≈Ü˛ˆÏòÓ˚ Ùï˛yÙï˛ ã˛yÎ˚ å~§ ~Ù ~ˆÏ§Ó˚
Ùyôƒ Ï̂Ùä ̂ Î !ò Ï̂lÓ˚ ã˛yÓ˚ xÌÓy ̨õÑyã˛!ê˛ Ù%áƒ §ÇÓy Ï̂òÓ˚ Ù Ï̂ôƒ
ˆÜ˛yl‰ §ÇÓyò!ê˛ ≤Ãy•zÙ ê˛y•zˆÏÙ ≤Ã§yÓ˚î Ü˛Ó˚y •ˆÏÓ ˆÎáyˆÏl
ò¢≈Ü˛Ó˚y !l Ï̂ç Ï̂òÓ˚ ̨õSÈ®Ùï˛ §ÇÓyò ¢%l Ï̂ï˛ ̨õyÓ˚̂ ÏÓ–

2. !Ó˛õîl §ÇÜ ˛y hs˝ ˛õ!Ó˚Ü˛“ly (Marketing

Planning) : !Ó˛õîlÜ˛yÓ˚#Ó˚ xlƒ ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈ Ü˛yç
Óy Ü˛y Ï̂çÓ˚ ˆ«˛e •° §!ë˛Ü˛ !Ó˛õîl ˛õ!Ó˚Ü˛“ly !ÓÜ˛y¢
Ü˛Ó̊y Îy Ï̂ï˛ §Çàë˛ Ï̂lÓ̊ !Ó˛õî Ï̂lÓ̊ í ẑ̨ Ïj¢ƒà%̂ Ï°y xç≈l Ü˛Ó̊y
ˆÎˆÏï˛ ˛õyˆÏÓ˚– í˛zòy•Ó˚îfl∫Ó˚)˛õñ Ü˛y°yÓ˚ ˆê˛!°!Ë˛¢ˆÏlÓ˚
!Ó˛õîlÜ˛yÓ̊# ÎyÓ̊ ̂ ò Ï̂¢Ó̊ Óyçy Ï̂Ó̊ Óï≈̨ Ùyl 10 Ë˛yà ̂ ¢Î̊yÓ̊
Ó˚ˆÏÎ˚ˆÏSÈñ ˛õÓ˚Óï˛#≈ !ï˛l ÓSÈˆÏÓ˚Ó˚ ÙˆÏôƒ ¢ï˛Ü˛Ó˚y 20 Ë˛yà
ˆ¢Î˚yÓ˚ Óyí˛¸yˆÏï˛ ã˛yÎ˚– ~Ó˚ çlƒ í˛zlyˆÏÜ˛ ~Ü˛!ê˛ §¡õ)î≈
!Ó˛õîl ̨õ!Ó˚Ü˛“ly ̃ ï˛!Ó˚ Ü˛Ó˚ˆÏï˛ •ˆÏÓ ÎyˆÏï˛ í˛zÍ˛õyòˆÏlÓ˚
Ùyey Ó,!Âôñ ˛õˆÏîƒÓ˚ ≤Ãã˛yÓ˚ •zï˛ƒy!ò à%Ó˚%c˛õ)î≈ !Ó£ÏÎ˚à%ˆÏ°y
~Ó˚ÙˆÏôƒ xhs˝Ë%≈˛=˛ ÌyÜ˛ˆÏÓ ~ÓÇ í˛zˆÏj¢ƒà%ˆÏ°y xç≈ˆÏlÓ˚
çlƒ ≤Ã Ï̂Î˚yçl#Î˚ Ü˛Ù≈§)!ã˛à%̂ Ï°y §%!l!Ÿã˛ï˛ Ü˛Ó˚̂ ÏÓ–

3. ˛õîƒ lÜ˛¢yÜ˛Ó˚î ~ÓÇ !ÓÜ˛y¢ §yôl (Product

designing and development) : !Ó˛õîˆÏlÓ˚

xy Ï̂Ó̊Ü˛!ê˛ à%Ó̊%c˛õ)î≈ Ü˛yç Óy !lî≈̂ ÏÎ̊Ó̊ ̂ «˛e  ̨õîƒ lÜ˛¢yÜ˛Ó̊î
~ÓÇ !ÓÜ˛y¢ §yô Ï̂lÓ̊ §y Ï̂Ì §¡õ!Ü≈̨ ï˛– ̨õ Ï̂îƒÓ̊ lÜ˛¢yÜ˛Ó̊î
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!l!ò≈T˛ ̨@˝Ãy•Ü˛ Ï̂òÓ˚ çlƒ ̨õîƒ Ï̂Ü˛ xy Ï̂Ó˚y x!ôÜ˛ xyÜ˛£Ï≈î#Î˚
Ü˛ Ï̂Ó̊ ̃ ï˛!Ó̊ Ü˛Ó̊ Ï̂ï˛ §y•yÎƒ Ü˛ Ï̂Ó̊– ~Ü˛!ê˛ í z̨_Ù lÜ˛¢y ̨õ Ï̂îƒÓ̊
í˛z˛õˆÏÎyà#ï˛yˆÏÜ˛ Ó,!Âô Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚ ~ÓÇ ÓyçyˆÏÓ˚ ~ˆÏÜ˛
xy Ï̂Ó̊y ≤Ã!ï˛ Ï̂Îyà# Ü˛ Ï̂Ó̊ ï%̨ ° Ï̂ï˛ ̨õy Ï̂Ó̊– í z̨òy•Ó̊îfl∫Ó̊)̨ õ Îál
xyÙÓ˚y ̂ Ü˛yl ̨õîƒ Ü ̨ Î˚ Ü˛Ó˚yÓ˚ ̨õ!Ó˚Ü˛“ly Ü˛ Ï̂Ó˚ Ìy!Ü˛ ̂ ÎÙl
ˆÙyê˛Ó˚ §y•zˆÏÜ˛° ï˛ál ¢%ô%Ùye ~Ó˚ ˜Ó!¢T˛ƒà%ˆÏ°y

ˆÎÙlÈüÈÙ)°ƒñ Ùy•zˆÏ°ç •zï˛ƒy!ò ̂ ò!ály ÓÓ˚Ç ~Ó˚ lÜ˛¢yÓ˚
!òÜ˛ ̂ ÎÙl xyÜ˛yÓ̊ñ fiê˛y•z° •zï˛ƒy!òG !Ó Ï̂Óã˛ly Ü˛ Ï̂Ó̊ Ìy!Ü˛–
4. Ùyl !lô≈yÓ̊î ~ÓÇ ̂ @˝Ã!í˛Ç (Standardisation and

Grading) : Ùyl !lô≈yÓ˚î Ó° Ï̂ï˛ ̂ ÓyV˛yÎ˚ ̨õ)Ó≈!lô≈y!Ó˚ï˛
!Ó Ï̂¢£Ï ̃ ÏÓ!¢T˛ƒ˛õ)î≈ ̨õîƒoÓƒ í z̨Í˛õyòl Ü˛Ó˚y Îy í z̨Í˛õyò Ï̂l
x!Ë˛ß¨ï˛y ~ÓÇ §yÙO§ƒ xç≈ˆÏl §•yÎ˚ï˛y Ü˛ˆÏÓ˚– Ùyl

!ÓŸªçl#l x!Ë˛K˛yï˛Ü˛Ó˚̂ ÏîÓ˚ Ë˛!Ó£Ïƒï˛
!í˛!çê˛y° §Ç Ï̂Îyà ~ÓÇ ˆË˛y=˛y §• Ï̂Îyà#ï˛yÓ˚ Ë)̨ !ÙÜ˛y

!ã˛l ~ÓÇ Ë˛yÓ˚̂ Ïï˛Ó˚ §Ù,Âô¢y°# Ùôƒ!Ó_Ó˚y ~ÓÇ Ü ̨ ÙÓô≈Ùyl ÓƒÎ˚̂ ÏÎyàƒ xyÎ˚ ~ §¡õ Ï̂Ü≈̨  ~Ü˛ x˛õ!Ó˚!ã˛ï˛ ˆË˛y=˛y
§Çfl,Ò!ï˛Ó˚ §,!T˛ Ü˛ Ï̂Ó˚̂ ÏSÈ– !í˛!çê˛y° §Ç Ï̂Îyà ~ÓÇ ̂ Ë˛y=˛y §• Ï̂Îy!àï˛yÎ˚ x!Ë˛K˛yï˛Ü˛Ó˚î !lÙ≈yî ¢!=˛ §¡õ Ï̂Ü ≈̨ ̂ Î ̨õyë˛
xyÙÓ˚y !¢ Ï̂á!SÈ ï˛y Ë%̨ ° Ï̂° ã˛° Ï̂Ó ly– •ẑ ˝ê˛yÓ˚̂ Ïl Ï̂ê˛Ó˚ xy!ÓË≈̨ y Ï̂ÓÓ˚ ̨õÓ˚ ̂ Ì Ï̂Ü˛ ̂ Î §y•zê˛à%̂ Ï°y Ï̂ï˛ §yÙy!çÜ˛ ̂ Îyày Ï̂Îyà
~ÓÇ §Ç Ï̂Îyà fiÌy˛õl •Î˚ Ï̂§à%̂ Ï°y !í˛!çê˛y° !Ó≤’ Ï̂ÓÓ˚ x@˝ÃË˛y Ï̂à Ó˚̂ ÏÎ˚̂ ÏSÈ Îy ˆË˛y=˛y Ï̂òÓ˚ ~ Ï̂Ü˛ x˛õ Ï̂Ó˚Ó˚ §y Ï̂ÌG
x!Ë˛K˛yï˛Ü˛Ó˚î ̂ Ì Ï̂Ü˛ ã)̨ í ¸̨yhs˝Ë˛y Ï̂Ó !Ü˛ ôÓ˚̂ ÏlÓ˚ í z̨̨ õ Ï̂Îy!àï˛y ≤Ãï˛ƒy¢y Ü˛ Ï̂Ó˚ ̂ §à%̂ Ï°y §¡õ Ï̂Ü≈̨  lï%̨ l Ó)̨̊ õ ≤Ãòyl Ü˛ Ï̂Ó˚̂ ÏSÈ–

í z̨òy•Ó˚îfl∫Ó)̨̊ õñ xl°y•zl !ÓÜ ̨ Î˚ §y•zê˛ e-Bay•z ≤ÃÌÙ ̂ Î!ê˛ xyÙy Ï̂òÓ˚ !¢!á Ï̂Î˚̂ ÏSÈ xl°y•ẑ Ïl ̂ °yÜ˛ Ï̂òÓ˚ !ÓŸªy§
Ü˛Ó˚y ÎyÎ˚ ~ÓÇ Órô%c˛õ)î≈ ≤Ã!ï˛ Ï̂Ó!¢ Ï̂Ü˛G !ÓŸªy§ Ü˛Ó˚y ˆÎ Ï̂ï˛˛õy Ï̂Ó˚– §yÙy!çÜ˛ xyòyl ≤Ãòyl Ùyôƒ Ï̂Ù Friendster,

Myspace  ~ÓÇ YouTube ~Ó˚ çlƒ ̂ lê˛GÎ˚y!Ü≈̨ Ç ̂ Ü˛Ô¢° í z̨ß√%=˛ Ü˛ Ï̂Ó˚̂ ÏSÈ Îy !Óàï˛ ÓSÈÓ˚à%̂ Ï°y Ï̂ï˛ ̂ Ë˛y=˛y Ï̂òÓ˚ ~•z
x!ôÜ˛yÓ˚ ≤Ãòyl Ü˛ Ï̂Ó˚̂ ÏSÈ ˆÎ ï˛yÓ˚y !lçfl∫ §yÙ@˝Ã# í z̨Í˛õyòl Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚ ~ÓÇ !ÓŸªçl#l @˝Ãy•Ü˛ Ï̂òÓ˚ Ü˛y Ï̂SÈ ˆ˛õÔSÈy Ï̂ï˛
˛õy Ï̂Ó˚– Î!ò Ü˛y Ï̂Ó˚yÓ˚ ÓyhflÏ!ÓÜ˛ Óyçy Ï̂Ó˚Ó˚ ~•z ≤ÃÜ˛yÓ˚ ≤’ƒyê˛Ê˛Ù≈ §¡õ Ï̂Ü≈̨  ˆÜ˛yl § Ï̂®• Ìy Ï̂Ü˛ ï˛y• Ï̂° x Ï̂QyÓÓ˚ Ùy Ï̂§Ó˚
ÓƒÓ§y Ï̂Î˚Ó˚ lyÙà%̂ Ï°y á!ï˛ Ï̂Î˚ ̂ òáyÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y Ó˚̂ ÏÎ˚̂ ÏSÈ– Google ~•z §y•zê˛à%̂ Ï°y Ï̂Ü˛ 1.65 !Ó!°Î˚l í˛°y Ï̂Ó˚ Ü ̨ Î˚
Ü˛ Ï̂Ó˚!SÈ°–

ˆË˛y=˛y Ï̂òÓ˚ ̨ õyÓ˚flõ!Ó˚Ü˛ §ÇÓyò xyòyl ≤Ãòy Ï̂lÓ˚ çlƒ HSBC G ~Ü˛•z ôÓ˚̂ ÏlÓ˚ í ẑ̨ Ïj¢ƒ˛õ)Ó˚̂ ÏîÓ˚ ≤Ã Ï̂ã˛T˛y @˝Ã•î
Ü˛ Ï̂Ó˚!SÈ°– 76!ê˛ ̂ ò Ï̂¢Ó˚ ̂ Ë˛y=˛yÓ˚y point of view.com ~ ï˛y Ï̂òÓ˚ Ùï˛yÙï˛ !Ó!Ë˛ß¨ !Ó£Ï̂ ÏÎ˚ ̂ ÎÙl ̂ Üœ̨ y!lÇñ Ê˛ƒy¢lñ
í z̨•z[˛Ê˛yÙ≈ ~ÓÇ !Ë˛!í˛G Ï̂àÙ !Ó Ï̂Óã˛lyÓ˚ çlƒ !ò Ï̂ï˛ ̨õy Ï̂Ó˚l–

Business weekÈüÈ~Ó˚ ≤Ãò_ ï˛Ìƒ xl%§y Ï̂Ó˚ ã˛# Ï̂lÓ˚ Î%Ó§¡±òyÎ˚ ~Ü˛ §Æy Ï̂• 5.1 â ˝̂ê˛y ̨õÎ≈hs˝ G Ï̂Î˚Ó §yÊ≈̨  Ü˛ Ï̂Ó˚
~ÓÇ !Óàï˛ !ï˛l ÓSÈ Ï̂Ó˚ xl°y•zl !ÓK˛y˛õl ÓyçyÓ˚ Óy!£Ï≈Ü˛ 75 ¢ï˛yÇ¢ •yÓ˚ ̂ Ì Ï̂Ü˛ x!ôÜ˛ Ó,!Âô ̂ ˛õ Ï̂Î˚̂ ÏSÈñ ̂ ÙyÓy•z°
ˆÊ˛yl !SÈ° §Ó Ï̂ã˛ Ï̂Î˚ ̂ Ó!¢ ̨õSÈ Ï̂®Ó˚ ≤ÃÎ%!=˛ ~ÓÇ 17.5 !Ù!°Î˚l ÓœàyÓ˚§ åÎy Ï̂òÓ˚ 75 !Ù!°Î˚l ̨õyë˛Ü˛ Ó˚̂ ÏÎ˚̂ ÏSÈä– ï˛y Ï̂òÓ˚
x!ôÜ˛yÇ¢ 18 ˆÌ Ï̂Ü˛ 25 ÓSÈÓ˚ ÓÎ˚̂ Ï§Ó˚ @˝Ã%̨ õñ ÎyÓ˚y ã˛# Ï̂l ˆË˛y=˛y Ï̂òÓ˚ Ùï˛yÙï˛ Ï̂Ü˛ xy Ï̂Ù!Ó˚Ü˛yÓ˚ ï%̨ °lyÎ˚ x!ôÜ˛ à%Ó%̊c
!ò Ï̂Î˚ lï%̨ l Ùyey !ò Ï̂FSÈ–

•ẑ ˝ê˛yÓ˚̂ Ïlê˛ Î%̂ Ïà !ÓK˛y˛õlÜ˛yÓ˚# ~ÓÇ x!Ë˛K˛yï˛Ü˛Ó˚î !Ó Ï̂¢£ÏK˛ Ï̂Ü˛ ~Ü˛çl ̂ Ë˛y=˛yÓ˚ Ù%áyÙ%!á Ü˛ Ï̂Ó˚̂ ÏSÈ ~ÓÇ ~•z
ˆË˛y=˛yÓ˚ xyÙy Ï̂òÓ˚ Óyï≈̨ y ¢%̂ Ïl ≤Ã§ß¨ ̂ Óyô Ü˛ Ï̂Ó˚ Îï˛«˛î ̨õÎ≈hs˝ xyÙÓ˚y ï˛y Ï̂òÓ˚ Ùï˛yÙï˛ ¢%l Ï̂ï˛ ã˛y•z–

í z̨Í§ ı Ó ƒy[˛•zÜ%̨ ƒ•z!ê˛ñ 1 l Ï̂Ë˛¡∫Ó˚ñ 2006.
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!lô≈yÓ̊l ̨õîƒ oÓƒ Ü ̨ Î̊Ü˛yÓ̊# Ï̂Ü˛ ̨õ)Ó≈!lô≈y!Ó̊ï˛ ̨õ Ï̂îƒÓ̊ à%îÙylñ
Ù)°ƒ ~ÓÇ ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚î §¡õˆÏÜ≈˛ §%!l!Ÿã˛ï˛ Ü˛ˆÏÓ˚–
~Ó˚ Ê˛°fl∫Ó˚)˛õ ˛õˆÏîƒÓ˚ ï˛òyÓ˚!Ü˛Ü˛Ó˚îñ Îyã˛y•z Ü˛Ó˚î ~ÓÇ
Ù)°ƒyÎ˚̂ ÏlÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y •…y§ ̨õyÎ˚–

ˆ@Ã̋!í˛Ç ≤Ã!Ü ̨ Î̊y •° ̨õîƒ Ï̂Ü˛ ~Ó̊ !Ü˛S%È à%Ó̊%c˛õ)î≈ ̃ Ó!¢T˛ƒ
ˆÎÙl à%îÙylñ xyÜ˛yÓ˚ •zï˛ƒy!ò !Ë˛!_ Ï̂ï˛ !Ó!Ë˛ß¨ ̂ ◊!î Ï̂ï˛
!ÓË˛yçl Ü˛Ó˚y– ˆ@˝Ã!í˛Ç !ÓˆÏ¢£ÏË˛yˆÏÓ ˙ §Ó ˛õˆÏîƒÓ˚ çlƒ
≤ÃˆÏÎ˚yçl#Î˚ ̂ Îà%ˆÏ°yˆÏÜ˛ ̨õ)Ó≈ !lô≈y!Ó˚ï˛ ̃ Ó!¢T˛ƒ xl%§yˆÏÓ˚
í˛zÍ˛õyòl Ü˛Ó˚y ÎyÎ˚ lyñ í˛zòy•Ó˚îfl∫Ó˚)˛õ Ü,˛!£ÏÜ˛yç ˛õˆÏîƒÓ˚
ˆ«˛ Ï̂e ̂ ÎÙlÈüÈàÙñ Ü˛Ù°y Ï̂°Ó% •zï˛ƒy!ò– ̂ @Ã̋!í˛Ç í z̨Fã˛à%îÙyl
§¡õß¨ ̨õîƒà%̂ Ï°y Ï̂Ü˛ í z̨Fã˛Ù)̂ Ï°ƒ !Ó!Ü ̨ Ï̂ï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–
5. ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚î ~ÓÇ ˆ°ˆÏÓ° §Ñyê˛y•zÜ˛Ó˚î
(Packaging and Labelling) : ̂ Ùyí˛¸Ü˛çyï˛Ü˛Ó˚î
Ó°ˆÏï˛ ̨õˆÏîƒÓ˚ çlƒ ̂ Ùyí˛¸Ü˛ lÜ˛¢y ~ÓÇ !ÓÜ˛y¢§yôlˆÏÜ˛
ˆÓyV˛yÎ˚– ˆ°ˆÏÓ° §Ñyê˛y•zÜ˛Ó˚î Ó°ˆÏï˛ ˆÙyí˛¸ˆÏÜ˛Ó˚ àyˆÏÎ˚
ˆ°ˆÏÓ° §Ñyê˛y•zñ lÜ˛¢y ~ÓÇ !ÓÜ˛y¢§yôlˆÏÜ˛ ˆÓyV˛yÎ˚–
˛õ Ï̂îƒÓ˚ ̂ ° Ï̂Ó° §yôyÓ˚î ê˛ƒyà ̂ Ì Ï̂Ü˛ ç!ê˛° @˝Ãy!Ê˛: ̨õÎ≈hs˝
!Ó!Ë˛ß¨ ≤ÃÜ˛y Ï̂Ó˚Ó˚ • Ï̂ï˛ ̨õy Ï̂Ó˚–

ˆÙyí˛̧Ü˛çyï˛Ü˛Ó̊î ~ÓÇ ̂ ° Ï̂Ó° §Ñyê˛y•zÜ˛Ó̊î xyô%!lÜ˛
!Ó˛õîl ÓƒÓfiÌyÎ˚ à%Ó˚%c˛õ)î≈ ÎyˆÏÜ˛ !Ó˛õîˆÏlÓ˚ hflÏΩ˛ ÓˆÏ°
!ÓˆÏÓã˛ly Ü˛Ó˚y •Î˚– ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚î ¢%ô%Ùye ˛õîƒˆÏÜ˛
§%Ó˚!«˛ï˛ Ó˚yˆÏá ly ÓÓ˚Ç ≤Ã§yˆÏÓ˚Ó˚ ̂ Ü˛Ô¢° !•§yˆÏÓG Ü˛yç
Ü˛ˆÏÓ˚– xˆÏlÜ˛ §ÙÎ˚ ̂ Ü ˛ï˛y ̨ õˆÏîƒÓ˚ ̂ Ùyí˛¸Ü˛ ̂ ÌˆÏÜ˛ ̨ õˆÏîƒÓ˚
à%îÙyl !lô≈yÓ˚î Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚– Óï≈̨ Ùyl §Ù Ï̂Î˚ Ú Ï̂°•z§Û Óy
ÚxyˆÏAÜ˛° !ã˛˛õ§Û ~Ó˚ xy°%Ó˚ !ã˛˛õ§ñ !Üœ˛!lÜ˛ ≤’y§ ¢ƒy¡õ%
~ÓÇ Ü˛°ˆÏàê˛ ê%˛ÌˆÏ˛õfiê˛ •zï˛ƒy!ò ˆË˛y=˛y çyï˛#Î˚ ˛õˆÏîƒÓ˚
§Ê˛°ï˛yÎ˚ ̂ Ùyí ¸̨Ü˛çyï˛Ü˛Ó˚̂ ÏîÓ˚ à%Ó%̊c˛õ)î≈ Ë)̨ !ÙÜ˛y Ó˚̂ ÏÎ˚̂ ÏSÈ–
6. x!Ë˛K˛yï˛Ü˛Ó˚î ˛õˆÏîƒÓ˚ lyÙÜ˛Ó˚î (Branding) :

ˆÓ!¢Ó˚Ë˛yà ˆË˛yàƒ˛õîƒ !Ó˛õîˆÏlÓ˚ çlƒ ~Ü˛!ê˛ xï˛ƒhs˝
à%Ó̊%c˛õ)î≈ !§Âôy Ï̂hs˝Ó̊ ̂ «˛eÊ˛° ̨õîƒ!ê˛ ï˛yÓ̊ ̂ ç Ï̂l!Ó̊Ü˛ ly Ï̂Ù
å˛õîƒ!ê˛ ̂ Ü˛yl ̂ ◊!îÓ̊ xhs˝Ë%≈̨ =˛ ̂ ÎÙl ̨õyáyñ Ü˛°Ù •zï˛ƒy!òä

xÌÓy ï˛y Ï̂òÓ˚ x!Ë˛K˛yï˛Ü˛Ó˚î ly Ï̂Ù åˆÎÙl ̂ ˛õy°yÓ˚ ̨õyáy
Óy ˆÓ˚yˆ Ïê˛yÙƒyÜ˛ Ü˛°Ùä !Ó!Ü ˛ Ü˛Ó˚y •ˆÏÓ !Ü˛ly–
x!Ë˛K˛yï˛Ü˛Ó˚î ˛õîƒˆÏÜ˛ xlƒ ˛õîƒ ˆÌˆÏÜ˛  ˛õ,ÌÜ˛#Ü˛Ó˚ˆÏî
§y•yÎƒ Ü˛ Ï̂Ó˚ñ ÎyÈüÈˆÜ˛y Ï̂ly ≤Ã!ï˛¤˛y Ï̂lÓ˚ ̨õîƒ Ï̂Ü˛ ≤Ã!ï˛ Ï̂Îyà#
≤Ã!ï˛¤˛yˆÏlÓ˚ ˛õîƒ ˆÌˆÏÜ˛ ˛õ,ÌÜ˛ Ü˛Ó˚yÓ˚ !Ë˛!_ ≤Ãòyl Ü˛ˆÏÓ˚ñ
ÎyÓ˚ Ê˛ Ï̂° ̂ Ë˛y=˛yÓ˚ ̨õ Ï̂îƒÓ˚ ≤Ã!ï˛ xyl%àï˛ƒ ̃ ï˛!Ó˚ •Î˚ ~ÓÇ
!ÓÜ ̨ Î˚ Ó,!Âô Ï̂ï˛ §y•yÎƒ Ü˛ Ï̂Ó˚– x!Ë˛K˛yï˛Ü˛Ó˚̂ ÏîÓ˚ à%Ó%̊c˛õ)î≈
!§ÂôyˆÏhs˝Ó˚ ˆ«˛e!ê˛ •° x!Ë˛K˛yï˛Ü˛Ó˚ˆÏîÓ˚ çlƒ ˆÜ˛Ô¢°
!lô≈yÓ̊î Ü˛Ó̊y– ≤Ã!ï˛!ê˛ ̨õîƒ Ï̂Ü˛ ̨õ,ÌÜ˛ ̨õ,ÌÜ˛ x!Ë˛K˛yï˛Ü˛Ó̊î
lyÙ ˆòGÎ˚y •ˆÏÓ !Ü˛ly Óy ~Ü˛•z x!Ë˛K˛yï˛Ü˛Ó˚î lyˆÏÙ
ˆÜ˛y¡õy!lÓ˚ §Ü˛°  ˛õîƒ ≤Ã§yÓ˚ Ü˛Ó˚y • Ï̂Ó !Ü˛ly ˆÎÙl
!Ê˛!°˛õ§ ÓyÕ∫ñ !ê˛í z̨Ó G ̂ ê˛!°!Ë˛¢l Óy !Ë˛!í˛GÜ˛l GÎ̊y!¢Ç
ˆÙ!¢lñ ̂ ê˛!°!Ë˛¢l ~ÓÇ !Ê ˛ç ~Ü˛!ê˛ ̨õˆÏîƒÓ˚ §Ê˛°ï˛yÎ˚
§!ë˛Ü˛ x!Ë˛K˛yï˛Ü˛Ó̊î à%Ó̊%c˛õ)î≈ Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛–
7. @˝Ãy•Ü˛ §•yÎ˚Ü˛ ˛õ!Ó˚ˆÏ£ÏÓy (Customer Suppor

Services) : !Ó˛õîl ÓƒÓfiÌy˛õlyÓ˚ ~Ü˛!ê˛ xï˛ƒhs˝
à%Ó̊%c˛õ)î≈ Ü˛yç •° !ÓÜ ̨ Î̊ ̨õ!Ó̊ Ï̂£ÏÓyÓ̊ í z̨ß̈Î̊l ̂ ÎÙl !ÓÜ ̨ Ï̂Î̊Ó̊
˛õÓ̊ ̨õ!Ó̊ Ï̂£ÏÓy ≤Ãòylñ @Ã̋y•Ü˛ Ï̂òÓ̊ x!Ë˛ Ï̂Îyà ò)Ó̊ ~ÓÇ !l‹õ!_
Ü˛Ó˚yñ }î ˛õ!Ó˚ˆÏ£ÏÓyñ Ó˚«˛îyˆÏÓ«˛î ˛õ!Ó˚ˆÏ£ÏÓyñ ≤ÃÎ%!=˛àï˛
˛õ!Ó˚ˆÏ£ÏÓy ~ÓÇ ˆË˛y=˛y §¡õ!Ü≈˛ï˛ ï˛Ìƒ ≤Ãòyl Ü˛Ó˚y– ~•z
§ÙhflÏ ̨õ!Ó̊ Ï̂£ÏÓyà%̂ Ï°yÓ̊ °«˛ƒ •° @Ã̋y•Ü˛ Ï̂òÓ̊ §Ó≈y!ôÜ˛ §v!T˛
≤Ãòyl Ü˛Ó˚y Îy Óï≈˛Ùyl §ÙˆÏÎ˚ !Ó˛õîl §yÊ˛ˆÏ°ƒÓ˚ Ù)°
ã˛y!ÓÜ˛y!ë˛– @Ã̋y•Ü˛ §•yÎ̊Ü˛ ̨õ!Ó̊ Ï̂£ÏÓy @Ã̋y•Ü˛ Ï̂òÓ̊ myÓ̊y Ü˛yÓ̊ÓyÓ̊
˛õîƒ Ü ˛Î˚ ~ÓÇ ˛õˆÏîƒÓ˚ ≤Ã!ï˛ xyl%àï˛ƒ Ó,!Âô Ü˛Ó˚ˆÏï˛ á%Ó•z
Ü˛yÎ≈Ü˛!Ó˚ •Î˚–
8. ˛õˆÏîƒÓ˚ Ù)°ƒ !lô≈yÓ˚î (Pricing of Product) :

˛õ Ï̂îƒÓ˚ Ù)°ƒ Ó° Ï̂ï˛ @˝Ãy•Ü˛ Ï̂òÓ˚ ~Ü˛!ê˛ ̨õîƒ Ü ̨ Î˚ Ü˛Ó˚̂ Ïï˛ ̂ Î
˛õ!Ó˚Ùyî xÌ≈ ≤Ãòyl Ü˛Ó˚ˆÏï˛ •Î˚ ï˛y ˆÓyV˛yÎ˚– Ù)°ƒ ~Ü˛!ê˛
à%Ó˚%c˛õ)î≈ í˛z˛õyòyl Îy ÓyçyˆÏÓ˚ ̂ Ü˛ylG ̨õˆÏîƒÓ˚ §yÊ˛°ƒ Óy
ÓƒÌ≈ï˛yˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚– ˆÜ˛yl ˛õîƒ Óy ˆ§ÓyÓ˚ ã˛y!•òy
~Ó˚ Ù)ˆÏ°ƒÓ˚ §yˆÏÌ §¡õÜ≈˛Î%=˛– §yôyÓ˚îï˛ Ù)°ƒ Îï˛ Ü˛Ù
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• Ï̂Ó ̨õ Ï̂îƒÓ̊ ã˛y!•òyG ï˛ï˛ Ó,!Âô ̨õy Ï̂Ó ~ÓÇ !Ó˛õÓ̊#ï˛ ̂ «˛ Ï̂e
!Ó˛õÓ˚#ï˛ •ˆÏÓ– !Ó˛õîlÜ˛yÓ˚#ˆÏòÓ˚ ~Ü˛!ê˛ ˛õˆÏîƒÓ˚ Ù)°ƒ
!lô≈yÓ˚̂ ÏîÓ˚ í z̨̨ õyòylà%̂ Ï°y Ï̂Ü˛ §!ë˛Ü˛ Ë˛y Ï̂Ó !Ó Ï̂Ÿ’£Ïî Ü˛Ó˚̂ Ïï˛
• Ï̂Ó ~ÓÇ !Ó!Ë˛ß¨ à%Ó%̊c˛õ)î≈ !§Âôyhs˝ ̂ ÎÙl Ù)°ƒ !lô≈yÓ˚̂ ÏîÓ˚
í ẑ̨ Ïj¢ƒñ Ù)̂ Ï°ƒÓ̊ ̂ Ü˛Ô¢° !lô≈yÓ̊lñ Ù)°ƒ !lô≈yÓ̊l ~ÓÇ Ù)°ƒ
˛õ!Ó˚Óï≈̨ l ~Ó˚ í z̨̨ õÓ˚ !Ë˛!_ Ü˛ Ï̂Ó˚ @˝Ã•î Ü˛Ó˚̂ Ïï˛ • Ï̂Ó–

9. ≤Ã§yÓ˚ (Promotion) : ˛õîƒ G ˆ§Óy ≤Ã§yˆÏÓ˚Ó˚
§y Ï̂Ì @˝Ãy•Ü˛ Ï̂òÓ̊ ≤Ã!ï˛¤˛y Ï̂lÓ̊ ̨õîƒñ ̨õ Ï̂îƒÓ̊ ̃ Ó!¢T˛ƒ •zï˛ƒy!ò
§¡õ Ï̂Ü≈̨  xÓ!•ï˛ Ü˛Ó̊y ~ÓÇ ï˛y Ï̂òÓ̊ ̇  ̨õîƒà%̂ Ï°y Ü ̨ Î̊ Ü˛Ó̊ Ï̂ï˛
≤Ã Ï̂Ó˚y!ã˛ï˛ Ü˛Ó˚y xhs˝Ë%≈̨ =˛– ≤Ã§y Ï̂Ó˚Ó˚ ã˛yÓ˚!ê˛ à%Ó%̊c˛õ)î≈ ̨õÂô!ï˛
•° !ÓK˛y˛õîñ Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ñ ≤Ãã˛yÓ˚ ~ÓÇ !ÓÜ ̨ Î˚ ≤Ã§yÓ˚–
~Ü˛çl !Ó˛õîlÜ˛yÓ˚# Ï̂Ü˛ ˛õîƒ G ˆ§Óy ≤Ã§y Ï̂Ó˚Ó˚ ˆ«˛ Ï̂e
ˆÎÙl xyàyÙ Óy Ï̂çê˛ñ ≤Ã§yÓ̊ !Ù◊î xÌ≈yÍ ̇ §Ó ≤Ã§y Ï̂Ó̊Ó̊
í z̨̨ õyòy Ï̂lÓ˚ §Ç!Ù◊î Îy Ï̂òÓ˚ xyàyÙ Óy Ï̂ç Ï̂ê˛ ÓƒÓ•yÓ˚ Ü˛Ó˚y
• Ï̂Ó •zï˛ƒy!ò §¡õ Ï̂Ü≈̨  à%Ó%̊c˛õ)î≈ !§Âôyhs˝ !l Ï̂ï˛ • Ï̂Ó–

10. ̨õîƒ Ó ˝̂ê˛l ÓƒÓfiÌy (Physical Distribution):

˛õîƒ ~ÓÇ ˆ§ÓyÓ˚ !Ó˛õî Ï̂lÓ˚ ˆ«˛ Ï̂e ÓyhflÏ!ÓÜ˛˛ ˛õîƒ Ó^˝ê˛l
ÓƒÓfiÌyÓ˚ ÓƒÓfiÌy˛õly Ü˛Ó˚y •° xy Ï̂Ó˚Ü˛!ê˛ à%Ó%̊c˛õ)î≈ Ü˛yç–
~•z Ü˛yÎ≈yÓ!°Ó˚ xhs˝à≈ï˛ ò%!ê˛ à%Ó%̊c˛õ)î≈ !§Âôy Ï̂hs˝Ó˚ ˆ«˛e
•° åÜ˛ä Ó^˝ê˛l ≤Ãîy°# §¡õ Ï̂Ü≈̨  Óy !Ó˛õîl ÙôƒfiÌÜ˛yÓ˚#
åˆÎÙl ˛õy•zÜ˛yÓ˚# !ÓˆÏÜ ˛ï˛yñ á%ã˛ˆÏÓ˚y !ÓˆÏÜ ˛ï˛yäñ ÓƒÓ•yÓ˚
§¡õ Ï̂Ü≈̨  !§Âôyhs˝ @˝Ã•î ~ÓÇ åáä ̨õîƒ Ï̂Ü˛ ï˛y Ï̂òÓ˚ í z̨Í˛õyòl
fiÌ° ̂ Ì Ï̂Ü˛ @˝Ãy• Ï̂Ü˛Ó˚ ̂ Ë˛yà Óy ÓƒÓ•yÓ˚ fiÌ° ̨õÎ≈hs˝ !l Ï̂Î˚
˛ÎyGÎ˚y– ÓyhflÏ!ÓÜ˛ ˛õîƒ Ó^˝ê˛l ÓƒÓfiÌyÓ˚ ˆ«˛ Ï̂e à%Ó%̊c˛õ)î≈
!§Âôyhs˝à%ˆÏ°yÓ˚ ÙˆÏôƒ xhs˝Ë%≈˛=˛ Ó˚ˆÏÎ˚ˆÏSÈ Ùç%ï˛ ˛õîƒ
ÓƒÓfiÌy˛õly å˛õˆÏîƒÓ˚ Ùç%ˆÏï˛Ó˚ hflÏÓ˚ä Ùç%ï˛Ü˛Ó˚î G
à%òyÙçyï˛Ü˛Ó˚î ~ÓÇ ~Ü˛ fiÌyl ˆÌ Ï̂Ü˛ xlƒ fiÌy Ï̂l ˛õîƒ
˛õ!Ó̊Ó•l–

11. ̨õ!Ó˚Ó•l (Transportation) : ̨õ!Ó˚Ó•l Ó° Ï̂ï˛
˛õˆÏîƒÓ˚ ~Ü˛fiÌyl ˆÏÌˆÏÜ˛ xlƒfiÌyˆÏl ˛õˆÏîƒÓ˚ ÓyhflÏ!ÓÜ˛
fiÌylyhs˝Ó˚ˆ ÏÜ˛ ˆÓyV˛yÎ˚– §yôyÓ˚îï˛ ˛õˆÏîƒà%ˆ Ï°yÓ˚
ÓƒÓ•yÓ̊Ü˛yÓ̊#Ó̊y !Ó Ï̂¢£Ïï˛ ̂ Ë˛yàƒ ̨õîƒà%̂ Ï°yÓ̊ ÓƒÓ•yÓ̊Ü˛yÓ̊#Ó̊y

ò)Ó˚Óï˛#≈ fiÌy Ï̂l !Óhfl,Ïï˛ Ìy Ï̂Ü˛ ~ÓÇ í z̨Í˛õyòl fiÌ° ˆÌ Ï̂Ü˛
ˆË˛Ôà!°Ü˛Ë˛y Ï̂Ó !Ó!FSÈß¨ Ìy Ï̂Ü˛– ~•z çlƒ ˛õîƒà%̂ Ï°y Ï̂Ü˛
ˆË˛yà Óy ÓƒÓ•y Ï̂Ó˚Ó˚ çlƒ ~Ü˛ fiÌyl ˆÌ Ï̂Ü˛ xlƒ fiÌy Ï̂l
fiÌylyhs˝Ó˚ Ü˛Ó˚y ≤Ã Ï̂Î˚yçl– í z̨òy•Ó˚îfl∫Ó)̨̊ õ xy§y Ï̂Ù ˆÎ ã˛y
í z̨Í˛õyòl •Î˚ ï˛y ̂ Ë˛y Ï̂àÓ˚ çlƒ ¢%ô%Ùye Ó˚y Ï̂çƒÓ˚ xË˛ƒhs˝̂ ÏÓ˚
˛õ!Ó˚Ó•l Ü˛Ó˚̂ Ï°•z • Ï̂Ó lyñ xlƒylƒ ò)Ó˚Óï˛#≈ fiÌyl ˆÎÙl
ï˛y!Ù°lyí Y̨ñ ˛õyOyÓñ ç¡ø% ~ÓÇ Ü˛yŸ¬#Ó˚ñ •!Ó˚Î˚yly ~ÓÇ
Ó˚yçfiÌy Ï̂lG ̂ Ë˛y Ï̂àÓ˚ çlƒ ̨õ!Ó˚Ó•l Ü˛Ó˚̂ Ïï˛ • Ï̂Ó– ~Ü˛!ê˛
!Ó˛õîl ≤Ã!ï˛¤˛yl Ï̂Ü˛ ̨õ!Ó̊Ó•lï˛yÓ̊ ≤Ã Ï̂Î̊yçl#Î̊ !Ó Ï̂Ÿ’£Ï̂ ÏîÓ̊
§ÙÎ̊ !Ü˛S%È í z̨̨ õyòyl Ï̂Ü˛ !Ó Ï̂Óã˛lyÎ̊ Ó̊yá Ï̂ï˛ •Î̊ ̂ ÎÙl ̨õ Ï̂îƒÓ̊
≤ÃÜ,̨ !ï˛ñ ÓƒÎ̊ G Óyçy Ï̂Ó̊Ó̊ xÓfiÌyl ~ÓÇ ̨õ!Ó̊Ó• Ï̂lÓ̊ ÙyôƒÙ
!lÓ≈yã˛l ~ÓÇ xlƒylƒ !Ó£ÏÎ̊ §¡õ Ï̂Ü≈̨ G !§Âôyhs˝ !l Ï̂ï˛ •Î̊–

12. Ùç%ï˛Ü˛Ó˚î Óy à%òyÙçyï˛Ü˛Ó˚î (Storage or

Warehousing) : §yôyÓ˚îï˛ ̨õîƒ í z̨Í˛õyòl Óy §Ç@˝Ã•
~ÓÇ ï˛y Ï̂òÓ˚ !ÓÜ ̨ Î˚ Óy ÓƒÓ•y Ï̂Ó˚Ó˚ Ù Ï̂ôƒ ~Ü˛!ê˛ §Ù Ï̂Î˚Ó˚
ÓƒÓôyl Ìy Ï̂Ü˛– ̨õ Ï̂îƒÓ̊ ≤Ã!ï˛ x!lÎ̊!Ùï˛ ã˛y!•òyÓ̊ çlƒ ̂ ÎÙl
í ẑ̨ Ï°Ó̊ ̂ ˛õy¢yÜ˛ Óy ̂ Ó̊•zl Ï̂Ü˛y Ï̂ê˛Ó̊ ̂ «˛ Ï̂e Óy ̂ ÙÔ§%!Ù ̨õ Ï̂îƒÓ̊
x!lÎ̊!Ùï˛ ̂ Îyày Ï̂lÓ̊ çlƒ ̂ ÎÙl Ü,̨ !£Ïçyï˛ ̨õ Ï̂îƒÓ̊ ̂ «˛ Ï̂e
åxyáñ ã˛y°ñ àÙñ ï%̨ Ï̂°y •zï˛ƒy!òä ~Ùl!Ü˛ • Ï̂ï˛ ˛õy Ï̂Ó˚–
Óyçy Ï̂Ó˚ ˛õîƒà%̂ Ï°yÓ˚ !lÎ˚!Ùï˛ ≤ÃÓy• ÓçyÎ˚ Ó˚yáyÓ˚ çlƒ
˛õ Ï̂îƒÓ˚ §!ë˛Ü˛ Ùç%ï˛Ü˛Ó˚î ≤Ã Ï̂Î˚yçl– í z̨̨ õÓ˚vñ ̨õîƒ Ó^˝ê˛l
≤Ã!Ü ̨ Î˚y Ï̂Ü˛ xÓ¢ƒΩ˛yÓ# ˆòÓ˚#Ó˚ ˆÌ Ï̂Ü˛ Ó˚«˛y Ü˛Ó˚yÓ˚ çlƒ Óy
§Ω˛yÓƒ ã˛y!•òy ˛õ)Ó˚î Ü˛Ó˚yÓ˚ çlƒ ˛õÎ≈yÆ ˛õ!Ó˚Ùyî ˛õîƒ
Ùç%ï˛Ü˛Ó˚̂ ÏîÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y Ó˚̂ ÏÎ˚̂ ÏSÈ– !Ó˛õîl ≤Ã!Ü ̨ Î˚yÎ˚
Ùç%ï˛Ü˛Ó˚ˆÏîÓ˚ Ü˛yÎ≈yÓ°# !Ó!Ë˛ß¨ ˛~ˆÏç™#Ó˚ ˆÎÙl
í z̨Í˛õyòlÜ˛yÓ˚#ñ ˛õy•zÜ˛yÓ˚# !Ó Ï̂Ü ̨ ï˛y ~ÓÇ á%ã˛Ó˚y !Ó Ï̂Ü ̨ ï˛yÓ˚
Ùyôƒ Ï̂Ù §¡õy!òï˛ •Î˚–

!Ó˛õî Ï̂lÓ˚ Ë)̨ !ÙÜ˛y (Role of Marketing)

§Ü˛° !Ó˛õîl §ÇfiÌy •Î˚ Ù%lyÊ˛y xç≈̂ ÏlÓ˚ ç Ï̂lƒ lï%̨ Óy
xlƒylƒ !Ü˛S%È í ẑ̨ Ïj Ï̂¢ƒ ˆÎÙl çl§yôyÓ˚î ˆ§Óyñ ç#Ól
ÎyeyÓ̊ Ùyl í z̨ß̈Î̊l Óy !Ü˛S%È Ü˛°ƒyîÜ˛Ó̊ Ü˛yç ̂ ÎÙl !¢¢%̂ ÏòÓ̊
Ü˛°ƒyî §yôyˆÏl •zí˛z!lˆÏ§Ê˛ ~Ó˚ Ü˛yÎ≈Ü ˛Ù Óy ≤ÃÓ#l
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lyà!Ó˚Ü˛ Ï̂òÓ˚ çlƒ Ú Ï̂• Ï̂“çÛ ~Ó˚ Ü˛yÎ≈Ü ̨ Ù @˝Ã•î Ü˛Ó˚̂ ÏSÈ–
§Çàë˛l!ê˛ Ù%lyÊ˛y Ï̂Ë˛yà# Óy xÈüÈÙ%lyÊ˛y ̂ Ë˛yà# Îy•z ̂ •yÜ˛ ly
ˆÜ˛lñ !Ó˛õîl ≤Ã!Ü ̨ Î˚y ~Ó˚ í ẑ̨ Ïj¢ƒà%̂ Ï°y xç≈̂ Ïl à%Ó%̊c˛õ)î≈
Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛– ~!ê˛ ̂ Ë˛y=˛y Ï̂òÓ̊ ã˛y!•òy G xË˛yÓ
˛õ)Ó˚î Ü˛ Ï̂Ó˚ ~Ùl ˛õîƒ ~ÓÇ ˛õ!Ó˚̂ Ï£ÏÓy §Ó˚ÓÓ˚y• Ü˛ Ï̂Ó˚ Îy
ï˛y Ï̂òÓ̊ ç#ÓlÎyeyÓ̊ Ùyl Óyí˛̧y Ï̂ï˛ §•yÎ̊ï˛y Ü˛̂ ÏÓ̊– ~!ê˛ ~Ü˛!ê˛
ˆò Ï̂¢Ó̊ xÌ≈̃ Ïl!ï˛Ü˛ !ÓÜ˛y Ï̂¢G à%Ó̊%c˛õ)î≈ Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó̊
Ìy Ï̂Ü˛– !Ó!Ë˛ß¨ ˛õ!Ó˚!fiÌ!ï˛ Ï̂ï˛ !Ó˛õî Ï̂lÓ˚ Ë)̨ !ÙÜ˛y !l Ï̂¡¨
§Ç Ï̂«˛ Į̈̂ õ xy Ï̂°yã˛ly Ü˛Ó˚y •° ı

ÓƒÓ§yÎ˚#Ü˛ ≤Ã!ï˛¤˛y Ï̂l !Ó˛õî Ï̂lÓ˚ Ë)̨ !ÙÜ˛y (Role in a

Firm) :

 !Ó˛õî Ï̂lÓ̊ xyô%!lÜ˛ ôyÓ̊îy ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊ í ẑ̨ Ïj¢ƒà%̂ Ï°y
xç≈̂ Ïl ~Ü˛!ê˛ ï˛yÍ˛õÎ≈ƒ˛õ)î≈ Ë)̨ !ÙÜ˛y ˛õy°l Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–
~!ê˛ à%Ó̊%c xy Ï̂Ó̊y˛õ Ü˛ Ï̂Ó̊ ̂ Î §ÙÜ˛y°#l ≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛
!Ó˛õîl ̨õ!Ó̊ Ï̂Ó Ï̂¢ ̂ Ü ̨ ï˛yÓ̊ §v!T˛!Óôyl ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊
x!hflÏc ~ÓÇ Ü ̨ Ù!ÓÜ˛y Ï̂¢Ó˚ Ù)° ã˛y!ÓÜ˛y!ë˛– ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl
Ù%lyÊ˛y ̂ Ë˛yàÜ˛yÓ˚# Óy xÈüÈÙ%lyÊ˛y ̂ Ë˛yàÜ˛yÓ˚# Îy•z ̂ •yÜ˛ ly
ˆÜ˛lñ !Ó˛õîl ≤Ã!Ü ̨ Î̊yÓ̊ Ùyôƒ Ï̂Ù §Ó Ï̂ã˛ Ï̂Î Ü˛yÎ≈Ü˛Ó̊ ̨õÂô!ï˛ Ï̂ï˛
ï˛y Ï̂òÓ̊ í ẑ̨ Ïj¢ƒà%̂ Ï°y ̨õ)Ó̊î Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊– !Ó˛õî Ï̂lÓ̊ §y•y Ï̂Îƒ
~Ü˛!ê˛ ≤Ã!ï˛¤˛yl ï˛yÓ̊ !Ü ̨ Î̊yÜ˛°y˛õà%̂ Ï°y Ï̂Ü˛ ̂ Ü ̨ ï˛y Ï̂òÓ̊ ã˛y!•òy
G xË˛yÓà%ˆÏ°y ˛õ)Ó˚ˆÏî ÙˆÏly!lˆÏÓ¢ Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚–
í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl !Ü˛ ôÓ̊ Ï̂lÓ̊ ̨õîƒ G ̨õ!Ó̊ Ï̂£ÏÓy
ÓyçyÓ˚çyï˛ Ü˛Ó˚̂ ÏÓ ï˛y ˆÜ ̨ ï˛y Ï̂òÓ˚ ã˛y!•òyÓ˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚
Ü˛Ó˚̂ ÏÓ– !Ü˛ í z̨Í˛õyòl ~ÓÇ !ÓÜ ̨ Î˚ Ü˛Ó˚y • Ï̂Ó ï˛y !lô≈yÓ˚̂ ÏîÓ˚
çlƒ ̂ Ü ̨ ï˛y Ï̂òÓ̊ ã˛y!•òyà%̂ Ï°y !Ó Ï̂Ÿ’£Ïî Ü˛Ó̊y ≤Ã̂ ÏÎ̊yçl– ̨õ Ï̂îƒÓ̊
˛õ!Ó̊Ü˛“ly §Ω˛yÓƒ ̂ Ü ̨ ï˛y Ï̂òÓ̊ ≤Ã Ï̂Î̊yçl#Î̊ï˛y xl%§y Ï̂Ó̊ Ü˛Ó̊y
•Î̊– ̨õîƒà%̂ Ï°y Ï̂Ü˛ ̇  §Ü˛° !Ó˛õîl ̂ Ü˛ Ï̂wÓ̊ Ùyôƒ Ï̂Ù !ÓÜ ̨ Î̊
Ü˛Ó˚y • Ï̂Ó ˆÎà%̂ Ï°y ˆÜ ̨ ï˛y Ï̂òÓ˚ çlƒ §%!ÓôyçlÜ˛ fiÌy Ï̂l
xÓ!fiÌï˛ • Ï̂Ó ~ÓÇ ˛õîƒà%̂ Ï°yÓ˚ Ù)°ƒ G ˆÜ ̨ ï˛y Ï̂òÓ˚ Ü ̨ Î˚
¢!=˛Ó˚ xl%§y Ï̂Ó˚ • Ï̂Ó– xlƒË˛y Ï̂Ó Ó° Ï̂ï˛ ˆà Ï̂° !Ó˛õîl
•° Ü˛yÓ˚ÓyÓ˚# ò¢≈l Îy ˆÜ ̨ ï˛y Ï̂òÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛yà%̂ Ï°yÓ˚
§v!T˛ !Óôyl Ü˛ Ï̂Ó˚ ï˛y Ï̂òÓ˚ ˆ§Óy ≤Ãòy Ï̂l §y•yÎƒ Ü˛ Ï̂Ó˚–

~!ê˛ ~Ü˛!ê˛ ≤ÃÜ,̨ ï˛ §ï˛ƒ ˆÎ ~Ü˛çl §vT˛ ˆÜ ̨ ï˛y ˆÜ˛y Ï̂ly
≤Ã!ï˛¤˛y Ï̂lÓ˚ §Ó Ï̂ã˛ Ï̂Î˚ Ù)°ƒÓyl §¡õò– ~•zË˛y Ï̂Ó ~Ü˛!ê˛
≤Ã!ï˛¤˛y Ï̂lÓ˚ x!hflÏc ~ÓÇ Ü ̨ Ù!ÓÜ˛y Ï̂¢ !Ó˛õîl à%Ó%̊c˛õ)î≈
Ë)̨ !ÙÜ˛y ̨ õy°l Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–
xÌ≈l#!ï˛ˆÏï˛ !Ó˛õîˆÏlÓ˚ Ë)˛!ÙÜ˛y (Role in the

Economy) : xÌ≈̃ Ïl!ï˛Ü˛ !ÓÜ˛y Ï̂¢ !Ó˛õîl à%Ó%̊c˛õ)î≈
Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛– ~!ê˛ ~Ü˛!ê˛ ̂ ò Ï̂¢Ó̊ xÌ≈̃ Ïl!ï˛Ü˛
í z̨ß¨Î˚̂ Ïl xl%âê˛Ü˛ !• Ï̂§ Ï̂Ó Ü˛yç Ü˛ Ï̂Ó˚ ~ÓÇ çl§yôyÓ˚̂ ÏîÓ˚
ç#ÓlÎyeyÓ˚ Ùyl í z̨ß¨Î˚̂ Ïl §y•yÎƒ Ü˛ Ï̂Ó˚– ~Ü˛!ê˛ ˆò Ï̂¢Ó˚
í z̨ß¨Î˚l ï˛yÓ˚ çl§yôyÓ˚̂ ÏîÓ˚ ç#ÓlÎyeyÓ˚ Ùy Ï̂lÓ˚ hflÏÓ˚ myÓ˚y
!lô≈yÓ˚î Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚– xy Ï̂Ó˚Ü˛!ê˛ à%Ó%̊c˛õ)î≈ Ùylò[˛ Îy
ˆò Ï̂¢Ó̊ í z̨ß̈Î̊ Ï̂lÓ̊ §y Ï̂Ì §¡õ!Ü≈̨ ï˛ ̂ §!ê˛ •° ~Ü˛!ê˛ ̂ ò Ï̂¢Ó̊
àí ¸̨̨ õí ¸̨ï˛y lyà!Ó˚Ü˛ Ï̂òÓ˚ ÙyÌy!˛õS%È xyÎ˚– ~Ó˚ í z̨̨ õÓ˚ !Ë˛!_
Ü˛ Ï̂Ó˚ ~Ü˛!ê˛ ˆò¢ Ï̂Ü˛ xl%ß¨ï˛ Ó°y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚ñ ÎyÓ˚ Ù)°
˜Ó!¢T˛ƒ •° òy!Ó˚oƒï˛yñ ̨õîƒ G ̨õ!Ó˚̂ Ï£ÏÓyÓ˚ xË˛yÓñ Ü,̨ !£ÏÓ˚
≤Ãyôylƒï˛y •zï˛ƒy!ò–

~Ü˛!ê˛ ̂ ò Ï̂¢Ó˚ xÌ≈̃ Ïl!ï˛Ü˛ í z̨ß¨Î˚̂ Ïl !Ó˛õîl à%Ó%̊c˛õ)î≈
Ë)̨ !ÙÜ˛y ˛õy°l Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ~!ê˛ çl§yôyÓ˚î Ï̂Ü˛ lï%̨ l
Ü˛yÎ≈yÓ!° @˝Ã•î Ü˛Ó˚ˆÏï˛ ~ÓÇ ˆÜ ˛ï˛yˆÏòÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛y
xl%ÎyÎ˚# ̨ õîƒ í z̨Í˛õyò Ï̂lÓ˚ çlƒ ≤Ã!ï˛¤˛yl fiÌy˛õl Ü˛Ó˚̂ Ïï˛
˛õy Ï̂Ó˚– !Ó˛õîl í z̨Í˛õyòl ~ÓÇ ̂ Ë˛y Ï̂àÓ˚ hflÏ̂ ÏÓ˚ x§yÙƒï˛yÓ˚
Ü˛yÓ̊ Ï̂î §,T˛ í z̨Fã˛Ù)̂ Ï°ƒÓ̊ xhs˝Ó̊yÎ̊à%̂ Ï°y Ï̂Ü˛ ò)Ó̊ Ü˛Ó̊ Ï̂ï˛ §y•yÎƒ
Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ~!ê˛ Ü˛yÎ≈Ü˛!Ó˚ ÓyhflÏ!ÓÜ˛ ̨õîƒ Ó^˝ê˛l ÓƒÓfiÌyÓ˚
Ùyôƒ Ï̂Ù ̨õîƒà%̂ Ï°yÓ̊ Ù§,î ≤ÃÓy• Ï̂Ü˛G !l!Ÿã˛ï˛ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊–
xlƒË˛yˆÏÓ Ó°ˆÏï˛ ˆàˆÏ° Ó°y ÎyÎ˚ !Ó˛õîl ~Ü˛!ê˛
≤Ã!ï˛¤˛yl Ï̂Ü˛ §!ë˛Ü˛ ≤ÃÜ˛y Ï̂Ó˚Ó˚ ̨õîƒ G˛ ̨õ!Ó˚̂ Ï£ÏÓy í z̨Í˛õyò Ï̂lñ
˙ §Ü˛° ̨õîƒ ̂ Îáy Ï̂l !Ó!Ü ̨  Ü˛Ó̊y • Ï̂Ó ̂ §•z fiÌyl !lô≈yÓ̊ Ï̂îñ
ˆÎ Ù)̂ Ï°ƒ ̨õîƒà%̂ Ï°y !Ó!Ü ̨  Ü˛Ó˚y • Ï̂Ó !fiÌÓ˚ Ü˛Ó˚̂ Ïï˛ ~ÓÇ ̂ Î
Ó ˝̂ê˛l ≤Ãîy°#Ó̊ Ùyôƒ Ï̂Ù ̨õîƒà%̂ Ï°y ã)̨ í˛̧yhs˝ ̂ Ë˛yà Óy ÓƒÓ•y Ï̂Ó̊Ó̊
çlƒ ̂ Î fiÌy Ï̂l !l Ï̂Î˚ ÎyGÎ˚y • Ï̂Ó ï˛y !lî≈̂ ÏÎ˚ §y•yÎƒ Ü˛ Ï̂Ó˚
Ìy Ï̂Ü˛– ÓƒÓ§y ~ÓÇ ̂ Ë˛y Ï̂àÓ̊ ̂ Ü˛ Ï̂wÓ̊ Ù Ï̂ôƒ ~•z ̂ Îyà§)e!ê˛
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xÌ≈̃ Ïl!ï˛Ü˛ !Ü ̨ Î˚yÜ˛°y˛õ Ï̂Ü˛ cÓ˚y!ß∫ï˛ Ü˛ Ï̂Ó˚ Îy xyÎ˚ Ó,!Âô
Ü˛ Ï̂Ó˚– Ê˛ Ï̂° Ë˛yà Ó,!Âô ˛õyÎ˚ ~ÓÇ §M˛Î˚ G !Ó!l Ï̂Î˚yàG
Ó,!Âô Ü˛ Ï̂Ó˚–

!Ó˛õîl !Ù◊î (Marketing Mix) : ˛

õ)̂ ÏÓ≈Ó̊ xl%̂ ÏFSÈ̂ Ïò xy Ï̂à•z Ó°y • Ï̂Î̊!SÈ° ̂ Î !Ó˛õîl ≤Ã!Ü ̨ Î̊yÎ̊
Óï≈̨ Ùyl ~ÓÇ §Ω˛yÓƒ ˆÜ ̨ ï˛y Ï̂òÓ˚ ã˛y!•òy G xË˛yÓà%̂ Ï°y
˛õ)Ó˚̂ ÏîÓ˚ çlƒ•z !Ó˛õîl §Ω˛yÓly ≤Ã›ï˛ Ü˛Ó˚y •Î˚– ÓyhflÏ!ÓÜ˛
≤ÃŸ¿ • Ï̂FSÈ !Ü˛Ë˛y Ï̂Ó !Ó˛õîl §Ω˛yÓly Ó˚ã˛ly Ü˛Ó˚y ÎyÎ˚– ôÓ˚y
ÎyÜ˛ñ !Ü˛S%È ≤Ã!ï˛¤˛y Ï̂lÓ˚ lÓ˚Ù ˛õyl#Î˚ í z̨Í˛õyò Ï̂lÓ˚ ˆ«˛ Ï̂e
°yË˛çlÜ˛Ë˛y Ï̂Ó ÓƒÓ§y Ü˛Ó̊yÓ̊ §%̂ ÏÎyà Ó̊ Ï̂Î̊ Ï̂SÈ– lï%̨l Ó ƒy Ï̂[˛Ó̊
lÓ˚Ù ˛õyl#Î˚ í z̨Í˛õyòl G ÓyçyÓ˚çyï˛ Ü˛Ó˚̂ Ïï˛ ˆÓ¢ !Ü˛S%È
à%Ó̊%c˛õ)î≈ !§Âôyhs˝ !l Ï̂ï˛ • Ï̂Ó– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ !Ó Ï̂ò!¢ lÓ̊Ù
˛õyl#Î˚ í z̨Í˛õyòlÜ˛yÓ˚# §ÇfiÌyÓ˚ §y Ï̂Ì §• Ï̂Îy!àï˛yÓ˚ çlƒ
ˆÎ Ï̂ï˛ • Ï̂Ó !Ü˛ly– ¢%ô%Ùye fiÌyl#Î̊ Óyçy Ï̂Ó̊Ó̊ çlƒ í z̨Í˛õyòl
Ü˛Ó˚y • Ï̂Ó ly!Ü˛  !Óhfl,Ïï˛ Óyçy Ï̂Ó˚Ó˚ çlƒ í z̨Í˛õyòl Ü˛Ó˚y
• Ï̂Óñ lï %̨l ̨õ Ï̂îƒÓ˚ ̃ Ó!¢T˛ƒà%̂ Ï°y !Ü˛ • Ï̂Ó ⁄ •zï˛ƒy!ò–

~Ùl x Ï̂lÜ˛ Ü˛yÏÓ˚î Ó˚̂ ÏÎ˚̂ ÏSÈ ̂ Îà%̂ Ï°y !Ó˛õîl §ÇÜ ̨ yhs˝
!§Âôyhs˝ Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚– ~à%̂ Ï°y Ï̂Ü˛ Óƒy˛õÜ˛Ë˛y Ï̂Ó ò%!ê˛
ˆ◊!îˆÏï˛ !ÓË˛=˛ Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚ (i) !lÎ˚sfîˆÏÎyàƒ
Ü˛yÓ˚l§Ù)• ~ÓÇ (ii) xÈüÈ!lÎ˚sfîˆÏÎyàƒ Ü˛yÓ˚î §Ù)•–
!lÎ˚sfîˆÏÎyàƒ Ü˛yÓ˚îà%ˆÏ°y •° ˆ§•z Ü˛yÓ˚îà%ˆÏ°y Îy
≤Ã!ï˛¤˛y Ï̂lÓ˚ hflÏÓ˚̂ ÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚– ̂ ÎÙl ̨õ)̂ ÏÓ≈Ó˚
í z̨òy•Ó˚̂ Ïî !Ó˛õîl ÓƒÓfiÌy˛õÜ˛ Ï̂Ü˛ ≤Ã!ï˛¤˛y Ï̂lÓ˚ hflÏ̂ ÏÓ˚ ˆÎ

!§Âôyhs˝ !lˆÏï˛ •ˆÏÓ ˆ§à%ˆÏ°y •° ˛õyl#Î˚!ê˛ˆÏÜ˛ ÜÑ˛yˆÏã˛Ó˚
ˆÓyï˛̂ Ï° ly ≤’y!fiê˛Ü˛ ̨õy Ï̂e ̂ Ùyí˛̧Ü˛çyï˛ Ü˛Ó̊y • Ï̂Óñ ̨õyl#Î̊!ê˛Ó̊
lyÙ åÓ ƒy Ï̂[˛Ó˚ lyÙä !Ü˛ • Ï̂Óñ !Ü˛ Ù)̂ Ï°ƒ !Ó!Ü ̨  Ü˛Ó˚y • Ï̂Ó
å≤Ã!ï˛ Ï̂Îyà# Ó ƒy Ï̂[˛Ó˚ §ÙÙ)̂ Ï°ƒ !Ó!Ü ̨  Ü˛Ó˚y • Ï̂Ó ly Ü˛Ùòy Ï̂Ù
ly ̂ Ó!¢ òy Ï̂Ù !Ó!Ü ̨  Ü˛Ó˚y • Ï̂Óäñ !Ü˛ ôÓ˚̂ ÏlÓ˚ Ó ˝̂ê˛l ≤Ãîy°#Ó˚
Ùyôƒ Ï̂Ù ̨õîƒ!ê˛ ̂ Ü ̨ ï˛y Ï̂òÓ̊ Ü˛y Ï̂SÈ §•ç°Ë˛ƒï˛yÓ̊ çlƒ ÓƒÓ•yÓ̊
Ü˛Ó̊y • Ï̂Ó åˆÎÙl ̂ •y Ï̂ê˛°ñ Ù%!òÓ̊ ̂ òyÜ˛ylñ !Ü˛Î̊flÒñ !§ày Ï̂Ó̊ê˛ñ
˛õyl •zï˛ƒy!ò !Ó!Ü ˛Ó˚ ˆòyÜ˛yläñ lï%˛l lÓ˚Ù ˛õyl#Î˚!ê˛Ó˚
≤Ãã˛y Ï̂Ó˚Ó˚çlƒ §ÇÓyò˛õe Óy Ùƒyày!ç Ï̂l Óy ˆÓ˚!í˛G Óy
ˆê˛!°!Ë˛¢ Ï̂l !ÓK˛y˛õî  ̂ òGÎ̊y • Ï̂Óñ Î!ò §ÇÓyò˛õ Ï̂e ̂ òGÎ̊y
•Î˚ ï˛ Ï̂Ó ˆ§!ê˛ !Ü˛ fiÌyl#Î˚ §ÇÓyò˛õ Ï̂e Óy ~Ü˛!ê˛ çyï˛#Î˚
§ÇÓyò˛õ Ï̂e ̂ òGÎ̊y • Ï̂Óñ §ÇÓyò˛õe!ê˛ xyM˛!°Ü˛ ly •zÇ Ï̂Ó̊!ç
Ë˛y£ÏyÎ˚ • Ï̂Óñ •zï˛ƒy!ò–

!Ü˛S%È xlƒylƒ Ü˛yÓ̊î Îy ≤Ã!ï˛¤˛y Ï̂lÓ̊ !§Âôyhs˝̂ ÏÜ˛ ≤ÃË˛y!Óï˛
Ü˛ˆÏÓ˚ !Ü˛v ˆ§à%ˆÏ°y ≤Ã!ï˛¤˛yˆÏlÓ˚ !lÎ˚sfˆÏî ÌyˆÏÜ˛ ly–
~à%̂ Ï°y Ï̂Ü˛ Ó°y •Î˚ ̨ õ!Ó˚̂ ÏÓ¢àï˛ Ü˛yÓ˚î– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ
lÓ˚Ù ̨õyl#Î˚ í z̨Í˛õyòl §¡õ!Ü≈̨ ï˛ Ó˚yç Ï̃l!ï˛Ü˛ Ü˛yÓ˚îà%̂ Ï°y
ˆÎÙl ≤ÃÎ%!=˛àï˛ Óy xy!Ì≈Ü˛ §• Ï̂Îy!àï˛y ≤Ãy!ÆÓ˚ çlƒ
§Ó˚Ü˛yÓ˚# l#!ï˛ñ í˛zÍ˛õyòl Óy xÌ≈˜Ïl!ï˛Ü˛ §¡õ!Ü≈˛ï˛
Ü˛yÓ̊îà%̂ Ï°y ̂ ÎÙl ~Ü˛!ê˛ !l!ò≈T˛ §ÙÎ̊Ü˛y Ï̂°Ó̊ Ù%oyfl≥˛#!ï˛Ó̊
•yÓ̊ Óy ̂ Ü˛w#Î̊ Óƒy Ï̂AÜ˛Ó̊ }îl#!ï˛ Îy Óyçy Ï̂Ó̊ ̂ Ùyê˛ x Ï̂Ì≈Ó̊
ˆÎyàyl Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚– ~•z §Óà%̂ Ï°y ~Ü˛!ê˛ !l!ò≈T˛
˛õ Ï̂îƒÓ˚ !Ó!Ü ̨ Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚ !Ü˛v ~à%̂ Ï°y Ï̂Ü˛ ~Ü˛!ê˛
≤Ã!ï˛¤˛y Ï̂lÓ˚ ̂ Ü˛yl ~Ü˛!ê˛ hflÏ̂ ÏÓ˚ !§Âôy Ï̂hs˝Ó˚ Ùyôƒ Ï̂Ù !lÎ˚sfî

ˆÓyôàÙƒï˛yÓ˚ ˛õÓ˚#«˛y II

l# Ï̂ã˛Ó˚ !ÓÓÓ˚î#à%̂ Ï°y §ï˛ƒ ly !ÙÌƒy Ó Ï̂°y ı
i) ̂ Ùyí ¸̨Ü˛çyï˛Ü˛Ó˚î ≤Ã§y Ï̂Ó˚Ó˚ ~Ü˛!ê˛ •y!ï˛Î˚yÓ˚
ii) Ùç%ï˛Ü˛Ó˚î ̨ õ Ï̂îƒÓ˚ ≤Ã!ï˛ §ÙÎ˚ Ù)°ƒ ̂ Îyà Ü˛ Ï̂Ó˚–
iii) xÌ≈yÎ˚l ¢%%ô%Ùye í z̨Fã˛Ù)°ƒÎ%=˛ ̨õ Ï̂îƒÓ˚ !Ó˛õî Ï̂lÓ˚ çlƒ à%Ó%̊c˛õ)î≈–
iv) !Ó˛õîl ¢%ô%Ùye ~Ü˛çl ̂ Ë˛y=˛yÓ˚ ò,!T˛Ë˛Aà# ̂ Ì Ï̂Ü˛ à%Ó%̊c˛õ)î≈ Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó˚–
v) ~Ü˛!ê˛ ̂ ò Ï̂¢Ó˚ xÌ≈̃ Ïl!ï˛Ü˛ í z̨ß¨Î˚̂ Ïl !Ó˛õîl xl%âê˛Ü˛ !• Ï̂§ Ï̂Ó Ü˛yç Ü˛ Ï̂Ó˚–
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Óy ≤ÃË˛y!Óï˛ Ü˛Ó˚y lyG ˆÎˆÏï˛ ˛õyˆÏÓ˚– ~Ü˛!ê˛ ≤Ã!ï˛¤˛ylˆÏÜ˛
§Ê˛° • Ï̂ï˛ ̂ à Ï̂° ̨õ!Ó˚̂ ÏÓ¢àï˛ Ü˛yÓ˚îà%̂ Ï°y !Ó Ï̂Óã˛ly Ü˛ Ï̂Ó˚
!lÎ˚sfî ̂ Îyàƒ í z̨̨ õyòylà%̂ Ï°y §¡õ Ï̂Ü≈̨  !§Âôyhs˝ !l Ï̂ï˛ • Ï̂Ó–

!Ó˛õîˆÏlÓ˚ §Ê˛°ï˛y xç≈ˆÏlÓ˚ çlƒ !lÎ˚sfîˆÏÎyàƒ
Ü˛yÓ̊îà%̂ Ï°y •° !Ó˛õîl ̂ Ü˛Ô¢° Îy !Ó˛õîl ÓƒÓfiÌy˛õ Ï̂Ü˛Ó̊
ÙyôƒˆÏÙ Ü ˛Ùyàï˛ Ó˚)˛õy!Î˚ï˛ ~ÓÇ ˛õ!Ó˚Ó!ï≈˛ï˛ •ˆÏFSÈ–
í˛zòy•Ó˚îfl∫Ó˚ )˛õñ ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl !Ó˛õîl §Ω˛yÓly
˛õ%lıÓ̊)̨ õyÎ̊ Ï̂îÓ̊ çlƒ ~Ó̊ !lÎ̊sfîyô#l !Ü˛S%È í z̨̨ õyòylà%̂ Ï°yÓ̊
˛õ!Ó˚Óï≈˛l Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚ ˆÎÙl ˆÜ ˛ï˛yˆÏòÓ˚ Ü˛yˆÏSÈ ˛õîƒ!ê˛
í˛z˛õ°kô Ü˛Ó˚yÓ˚ çlƒ Ù)°ƒ Óy ≤Ãã˛yÓ˚ ˛õÂô!ï˛ Óy ˛õˆÏîƒÓ˚
˜Ó!¢T˛ƒ Óy Ó^˝ê˛l≤Ãîy°# Ï̂ï˛ ̨õ!Ó˚Óï≈̨ l– ~•zË˛y Ï̂Ó !Ó˛õîl
§Ω˛yÓly !ÓÜ˛y Ï̂¢Ó˚ çlƒ ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl x§Çáƒ !ÓÜ˛“
ˆÌ Ï̂Ü˛ ~Ü˛!ê˛ !l!ò≈T˛ !ÓÜ˛“ !lÓ≈yã˛l Ü˛Ó˚̂ Ïï˛˛õy Ï̂Ó˚– ÓyçyÓ˚
§Ω˛yÓly §,!T˛ Ü˛Ó˚yÓ˚ çlƒ ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl myÓ˚y !lÓ≈y!ã˛ï˛
!ÓÜ˛“à%̂ Ï°yÓ˚ §Ù!T˛ Ï̂Ü˛ !Ó˛õîl !Ù◊î Ó°y •Î˚– §%ï˛Ó˚yÇñ
!Ó˛õîl !Ù◊îˆÏÜ˛ !Ó˛õîl ̂ Ü˛Ô¢°à%ˆÏ°yÓ˚ §Ù!T˛ !•§yˆÏÓ

Óî≈ly Ü˛Ó˚y •Î˚ Îy ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl xË˛#T˛ ÓyçyˆÏÓ˚
!Ó˛õî Ï̂lÓ˚ í ẑ̨ Ïj¢ƒà%̂ Ï°y ̨õ)Ó˚î Ü˛Ó˚̂ Ïï˛ ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚–

!Ó˛õîl !Ù◊ˆÏîÓ˚ í˛z˛õyòyl§Ù)• (Elements of

marketing Mix) :

!Ó˛õîl !Ù◊î !Ó!Ë˛ß¨ í˛z˛õyòyl !lˆÏÎ˚ à!ë˛ï˛– ÎyˆÏÜ˛
Óƒy˛õÜ˛Ë˛yˆÏÓ ã˛yÓ˚!ê˛ ˆ◊!îˆÏï˛ ˆ◊!îÓÂô Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈñ Îy
!Ó˛õîˆÏlÓ˚ ã˛yÓ˚!ê˛ P !•§yˆÏÓ ̨õ!Ó˚!ã˛!ï˛– ~•zà%ˆÏ°y •° (i)
˛õîƒ (Product), (ii) òyÙ (Price)ñ  (iii) fiÌyl (Place)

~ÓÇ (iv) ≤Ã§yÓ˚ (Promotion)– !l Ï̂¡¨ ~à%̂ Ï°y §¡õ Ï̂Ü≈̨
§ÇˆÏ«˛ˆÏ˛õ xyˆÏ°yã˛ly Ü˛Ó˚y •° ı
i) ̨õîƒ ı ̨õ Ï̂îƒÓ˚ xÌ≈ •° ̨õîƒoÓƒñ ̂ §Óy Óy xlƒ ̂ Ü˛y Ï̂ly
Ó›§yÙ@˝Ã# ÎyÓ˚ Ù)°ƒ Ó˚ˆÏÎ˚ˆÏSÈñ ˆÎà%ˆÏ°y ÓyçyˆÏÓ˚ !Ó!Ü ˛Ó˚
çlƒ í˛z˛õfiÌy˛õl Ü˛Ó˚y •Î˚–  í˛zòy•Ó˚îfl∫Ó˚)˛õñ !•®%fiÌyl
!°Ë˛yÓ̊ x§Çáƒ ̂ Ë˛yàƒ ̨õîƒ í z̨Í˛õyòl Ü˛ Ï̂Ó̊ ̂ ÎÙl ≤Ã§yôl#
§yÙ@˝Ã# åˆÜœ̨ yç xy˛õ ê%̨ Ì Į̈̂ õT˛ñ °y•zÊ˛ÓÎ˚ §yÓyl •zï˛ƒy!òä–

!Ó˛õîl !Ù◊î ı í z̨̨ õyòyl§Ù)•
˛õîƒ òyÙ
˛õîƒ !Ù◊î Ù)°ƒ hflÏÓ
˛õ Ï̂îƒÓ˚ à%îÙyl °y Ï̂Ë˛Ó˚ §#Ùy
lï%̨ l ̨õîƒ Ù)°ƒ !lô≈yÓ˚î l#!ï˛
lÜ˛¢yÜ˛Ó˚î ~ÓÇ í z̨ß¨!ï˛§yôl  Ù)°ƒ !lô≈yÓ˚î ̂ Ü˛Ô¢°
ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚î  Ù)°ƒ !lô≈yÓ˚î ̂ Ü˛Ô¢°
Ï̂° Ï̂Ó° §Ñyê˛y•zÜ˛Ó˚î  Ù)°ƒ ̨õ!Ó˚Óï≈̨ l

x!Ë˛K˛yï˛Ü˛Ó˚î Óy lyÙÜ˛Ó˚î
fiÌyl ≤Ã§yÓ˚
≤Ãîy°# §ÇÜ ̨ yhs˝ ̂ Ü˛Ô¢° ≤Ã§yÓ˚ !Ù◊î
≤Ãîy°# §ÇÜ ̨ yhs˝ !lÓ≈yã˛l !ÓK˛y˛õî
≤Ãîy°# §ÇÜ ̨ yhs˝ !Ó Ï̂Ó˚yô Óƒ!=˛àï˛ !ÓÜ ̨ Î̊
≤Ãîy°# §ÇÜ ̨ yhs˝ §• Ï̂Îy!àï˛y !ÓÜ ̨ Î˚ ≤Ã§yÓ˚ ≤Ãã˛yÓ˚
ÓyhflÏ!ÓÜ˛ Ó ˝̂ê˛l çlÈüÈ§¡õÜ≈̨
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Ü˛y˛õí ¸̨ ÜÑ̨ yã˛yÓ˚ §yÓyl å§yÊ≈̨ ñ ˆ•y•z°äñ áyÓyÓ˚çyï˛ ˛õîƒ
å˛õ!Ó˚̂ Ï¢y!ôï˛ Ólflõ!ï˛ ˆï˛°äñ ê˛yê˛y ˆÜ˛y¡õy!l !fiê˛°ñ
ê ∆̨yÜ˛§‰ñ °Óî ~ÓÇ x§ÇáƒÜ˛ xlƒylƒ ̨õîƒ í z̨Í˛õyòl Ü˛ Ï̂Ó˚ñ
~° !ç •zˆÏ°Ü˛ê˛∆!l: ˆê˛!°!Ë˛¢lñ ˆÓ˚!Ê ˛ˆÏçÓ˚yê˛Ó˚ñ
Ü˛!¡õí z̨ê˛y Ï̂Ó˚Ó˚ çlƒ Ü˛y°yÓ˚ Ù!îê˛Ó˚ •zï˛ƒy!ò ˜ï˛!Ó˚ Ü˛ Ï̂Ó˚ñ
xyÙ%° x§Çáƒ áyÓyÓ˚çyï˛ ˛õîƒ í z̨Í˛õyòl Ü˛ Ï̂Ó˚ åxyÙ%°
ò%ôñ !âñ Ùyálñ ̨õ!îÓ˚ñ ã˛ Ï̂Ü˛y Ï̂°ê˛ •zï˛ƒy!òä–

˛õ Ï̂îƒÓ̊ ôyÓ̊ly!ê˛ ¢%ô%Ùye í z̨̨ õ Ï̂Ó̊ í ẑ̨ ÏÕ‘!áï˛ í z̨òy•Ó̊ Ï̂îÓ̊
ÓyhflÏ!ÓÜ˛ ˛õ Ï̂îƒÓ˚ §y Ï̂Ì•z §¡õÜ≈̨ Î%=˛ lÎ˚ ÓÓ˚Ç ˆË˛y=˛yÓ˚
ò,!T˛ Ï̂Ü˛yî ˆÌ Ï̂Ü˛  ˛õîƒà%̂ Ï°y ≤ÃyÆ í z̨̨ õ Ï̂Îy!àï˛y à%̂ Ï°yÓ˚
§y Ï̂ÌG §¡õÜ≈̨ Î%=˛ åí z̨òy•Ó˚îfl∫Ó)̨̊ õ òÑyï˛ ã˛Ü‰̨ ã˛ Ï̂Ü‰̨ ñ Ùy!í ¸̨
ÙçÓ%ï˛ •zï˛ƒy!ò Ü˛Ó˚yÓ˚ çlƒ ê%̨ Ì Į̈̂ õfiê˛ Ü ̨ Î˚ä– ̨õîƒ §ÇÜ ̨ yhs˝
Ó!ô≈ï˛ ̨õ!Ó̊ Ï̂£ÏÓy Óy !Ó!Ü ̨ Ó̊ ̨õÓ̊ ̂ Ë˛y=˛y Ï̂òÓ̊ ̨õ!Ó̊ Ï̂£ÏÓyñ ≤Ãòylñ
x!Ë˛ Ï̂Îyàà%̂ Ï°y ò)Ó̊#Ü˛Ó̊îñ á%ã˛ Ï̂Ó̊y ÎsfîyÇ Ï̂¢Ó̊ §•ç°Ë˛ƒï˛y
•zï˛ƒy!òG ̨õ Ï̂îƒÓ̊ ôyÓ̊lyÎ̊ xhs˝Ë %̨≈=˛– !Ó Ï̂¢£Ïï˛ ̂ ê˛Ü˛§•z ̂ Ë˛yàƒ
˛õîƒ åˆÎÙl x Ï̂ê˛y ˆÙyÓy•z°§ñ ˆÓ˚!Ê ̨ çy Ï̂Ó˚ê˛Ó˚ •zï˛ƒy!òä
!Ó˛õî Ï̂lÓ˚ ˆ«˛ Ï̂e ~•z !òÜ˛à%̂ Ï°y á%Ó•z à%Ó%̊c˛õ)î≈ – ˛õîƒ
§ÇÜ ̨ yhs˝ à%Ó%̊c˛õ)î≈  !§Âôyhs˝à%̂ Ï°yÓ˚ xhs˝Ë%≈̨ =˛ •° ˛õ Ï̂îƒÓ˚
˜Ó!¢T˛ƒñ à%îÙylñ ̂ Ùyí ¸̨Ü˛çyï˛Ü˛Ó˚îñ ̂ ° Ï̂Ó° §Ñyê˛y•zÜ˛Ó˚î
~ÓÇ x!Ë˛K˛yï˛Ü˛Ó˚î !lô≈yÓ˚î–

2. òyÙ (Price): òyÙ •° ̂ §•z ̨õ!Ó˚Ùyî Ù)°ƒ Îy ~Ü˛çl
ˆË˛y=˛y ˛õîƒ!ê˛ ˆÜ˛lyÓ˚ çlƒ ÓƒÎ˚ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– x!ôÜ˛yÇ¢
˛õîƒà%̂ Ï°yÓ̊ ̂ «˛ Ï̂e ã˛y!•òyÓ̊ hflÏÓ̊ òy Ï̂ÙÓ̊ Ùyey myÓ̊y ≤ÃË˛y!Óï˛
•Î̊– !Ó˛õîlÜ˛yÓ̊# Ï̂Ü˛ ¢%ô%Ùye òyÙ !lô≈yÓ̊ Ï̂îÓ̊ í ẑ̨ Ïj¢ƒà%̂ Ï°y
§¡õ Ï̂Ü≈̨  !§Âôyhs˝ !l Ï̂°•z •Î˚ lyñ ï˛y Ï̂Ü˛ òyÙ !fiÌÓ˚Ü˛Ó˚̂ ÏîÓ˚
Ü˛yÓ˚îà%ˆÏ°y !ÓˆÏŸ’£Ïî Ü˛Ó˚ˆÏï˛ •Î˚ ~ÓÇ ≤Ã!ï˛¤˛yˆÏlÓ˚
˛õîƒà%̂ Ï°yÓ˚ òyÙ !fiÌÓ˚ Ü˛Ó˚̂ Ïï˛ •Î˚– ̂ Ë˛y=˛y G ÓƒÓ§yÎ˚# Ï̂Ü˛
SÈyí ¸̨ ~ÓÇ } Ï̂îÓ˚ ¢ï≈̨  §¡õ Ï̂Ü≈̨ G !§Âôyhs˝ !l Ï̂ï˛ •Î˚– Îy Ï̂ï˛
ˆË˛y=˛yÓ˚y Ó%V˛ Ï̂ï˛ ̨õy Ï̂Ó˚ ̨õ Ï̂îƒÓ˚ í z̨̨ õ Ï̂Îyà#ï˛y xl%§y Ï̂Ó˚ òyÙ
!lô≈yÓ˚î Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ–
3. fiÌyl (Place) : fiÌyl Óy ÓyhflÏ!ÓÜ˛ Ó^˝ê˛l Ü˛yÎ≈yÓ!°Ó˚

xhs˝Ë%≈̨ =˛ •° !l!ò≈T˛ @˝Ãy•Ü˛ Ï̂òÓ˚ ≤Ã!ï˛¤˛y Ï̂lÓ˚ ̨õîƒà%̂ Ï°y Ï̂Ü˛
í z̨̨ õ°kô Ü˛Ó˚y Ï̂ly– ~•z ˆ«˛ Ï̂e à%Ó%̊c˛õ)î≈ !§Âôyhs˝à%̂ Ï°yÓ˚
Ù Ï̂ôƒ Ó˚̂ ÏÎ˚̂ ÏSÈ @˝Ãy•Ü˛ Ï̂òÓ˚ ̨õîƒ ̂ ˛õÔÑSÈy Ï̂lyÓ˚ çlƒ ÓƒÓ§yÎ˚# Óy
ÙôƒfiÌÜ˛yÓ̊# !lÓ≈yã˛lñ ̨ÙôƒfiÌÜ˛yÓ̊# Ï̂òÓ̊ §•yÎ̊ï˛y ≤Ãòyl åSÈyí˛̧ñ
≤Ãã˛yÓ̊Ù)°Ü˛ x!Ë˛Îyl •zï˛ƒy!òä– ~Ó̊ ̨õ!Ó̊Ó Ï̂ï≈̨  ÙôƒfiÌÜ˛yÓ̊#Ó̊y
≤Ã!ï˛¤˛y Ï̂lÓ˚ ̨õîƒà%̂ Ï°y Ï̂Ü˛ §Ç@˝Ã• Ü˛ Ï̂Ó˚ñ §Ω˛yÓƒ ̂ Ü ̨ ï˛y Ï̂òÓ˚
Ü˛y Ï̂SÈ ≤Ãò¢≈l Ü˛ Ï̂Ó̊ñ ̂ Ü ̨ ï˛y Ï̂òÓ̊ §y Ï̂Ì òyÙ  !l Ï̂Î̊ òÓ̊ Ü˛£ÏyÜ˛!£Ï
Ü˛ˆÏÓ˚ñ !ÓÜ ˛Î˚ˆÏÜ˛ §¡õ)î≈ Ü˛ˆÏÓ˚ ~ÓÇ ˛õîƒ !ÓÜ ˛ˆÏÎ˚Ó˚ ˛õÓ˚
˛õ!Ó˚̂ Ï£ÏÓy ≤Ãòyl Ü˛ Ï̂Ó˚– xlƒylƒ !§Âôyhs˝à%̂ Ï°y •° Ùç%ï˛ñ
à%òyÙçyï˛Ü˛Ó˚îñ ˛õ!Ó˚ã˛y°ly Ü˛Ó˚y ~ÓÇ ˆÎ fiÌy Ï̂l ˛õîƒ
í z̨Í˛õyòl •Î˚ Ï̂§•z fiÌyl ˆÌ Ï̂Ü˛ ˆÜ ̨ ï˛y Ï̂òÓ˚ Ü˛y Ï̂SÈ ˛õîƒ
ˆ˛õÔÑSÈy Ï̂ly–
4. ≤Ã§yÓ˚ (Promotion) : ̨õîƒ G ̂ §ÓyÓ˚ ≤Ã§yÓ˚ Ó° Ï̂ï˛
ˆÓyV˛yÎ˚ ˛õ Ï̂îƒÓ˚ §•ç°Ë˛ƒï˛yñ ˜Ó!¢T˛ƒñ §%!Óôy •zï˛ƒy!ò
!l!ò≈T˛ ̨@˝Ãy•Ü˛ Ï̂òÓ̊ çyly Ï̂ly ~ÓÇ ï˛y Ï̂òÓ̊ ̨õîƒ!ê˛ Ü ̨ Î̊ Ü˛Ó̊ Ï̂ï˛
≤ÃˆÏÓ˚y!ã˛ï˛ Ü˛Ó˚y– x!ôÜ˛yÇ¢ !Ó˛õîl §ÇfiÌy !Ó!Ë˛ß¨
≤Ãã˛yÓ˚Ù)°Ü˛ Ü˛yÎ≈Ü ̨ Ù @˝Ã•î Ü˛ Ï̂Ó˚ ~ÓÇ ï˛y Ï̂òÓ˚ ̨õîƒ ≤Ã§y Ï̂Ó˚Ó˚
çlƒ !Ó˛õ%° ̨õ!Ó̊Ùyî xÌ≈ÓƒÎ̊ Ü˛ Ï̂Ó̊– ~Ó̊ çlƒ x Ï̂lÜ˛à%̂ Ï°y
ÙyôƒÙ ÓƒÓ•yÓ˚ Ü˛Ó˚y •Î˚ ̂ ÎÙl !ÓK˛y˛õîñ Óƒ!=˛àï˛ !ÓÜ ̨ Î˚
~ÓÇ !ÓÜ ̨ Î˚ ≤Ã§yÓ˚ ˆÜ˛Ô¢° åòy Ï̂Ù SÈyí ¸̨ñ !ÓlyÙ)̂ Ï°ƒ ˛õîƒ
Ó ˝̂ê˛l •zï˛ƒy!òä– í z̨̨ õ Ï̂Ó̊ í ẑ̨ ÏÕ‘!áï˛ ̂ «˛eà%̂ Ï°yÓ̊ çlƒ !Ó!Ë˛ß̈
≤ÃÜ˛y Ï̂Ó˚Ó˚ !§Âôyhs˝ !l Ï̂ï˛ •Î˚– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ !ÓK˛y˛õ Ï̂îÓ˚
çlƒ Óyï≈̨ yñ ˆÜ˛yl !Ù!í˛Î˚y ÓƒÓ•yÓ˚ åˆÎÙl Ù%oî !Ù!í˛Î˚yñ
§ÇÓyò˛õeñ Ùƒyày!çl @˝Ãy•Ü˛ Ï̂òÓ˚ x!Ë˛ Ï̂Îyà •zï˛ƒy!òä Ü˛Ó˚y
• Ï̂Ó ̂ Î !Ó£Ï̂ ÏÎ˚ !§Âôyhs˝ ̂ lGÎ˚y à%Ó%̊c˛õ)î≈–

!Ó˛õîl §Ω˛yÓlyÓ˚ §Ê˛°ï˛y !lË≈̨ Ó˚ Ü˛ Ï̂Ó˚ !Ü˛Ë˛y Ï̂Ó
!Ó˛õîl í˛z˛õyòylà%ˆÏ°yˆÏÜ˛ í˛z_ÙË˛yˆÏÓ ~Ü˛!eï˛ Ü˛Ó˚ˆÏ°
@˝Ãy•Ü˛ Ï̂òÓ̊ çlƒ ̨õ Ï̂îƒÓ̊ à%Ó̊%c ̂ Ó Ï̂í˛̧ Îy Ï̂Ó ~ÓÇ ~Ü˛•z §y Ï̂Ì
ï˛y Ï̂òÓ˚ !Ó!Ü ̨  G Ù%lyÊ˛y xç≈̂ ÏlÓ˚ í ẑ̨ Ïj¢ƒ G ˛õ)î≈ Ü˛Ó˚̂ Ïï˛
˛õyÓ˚̂ ÏÓ– ˆÎÙl ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl ~Ùl ~Ü˛!ê˛ Ù)̂ Ï°ƒ ˛õîƒ
!ÓÜ ̨ Î˚ Ü˛Ó˚̂ Ïï˛ ã˛yÎ˚ Îy Ï̂ï˛ ̨õ)̂ ÏÓ≈ !fiÌÓ˚ Ü˛Ó˚y !ÓÜ ̨ Ï̂Î˚Ó˚ ̨õ!Ó˚Ùyî
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~ÓÇ Ù%lyÊ˛y xç≈l Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚– !Ü˛v ~•z í˛zˆÏj¢ƒ
xç≈ˆÏlÓ˚ çlƒ ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl !Ó!Ë˛ß¨ ôÓ˚ˆÏlÓ˚ !ÓÜ˛“
x!ô@˝Ã•î ~ÓÇ !Ù◊î Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚– ~•z ˆ«˛ Ï̂e ~Ü˛!ê˛
≤Ã!ï˛¤˛y Ï̂lÓ̊ §yÙ Ï̂l §Ù§ƒy •° ≤Ãò_ í ẑ̨ Ïj¢ƒà%̂ Ï°y xç≈̂ Ïl
í z̨̨ õyòylà%̂ Ï°yÓ˚ §Ó Ï̂ã˛ Ï̂Î˚ Ü˛yÎ≈Ü˛Ó˚ §Ç!Ù◊î !lô≈yÓ˚î Ü˛Ó˚y–

˛õîƒ (Product) :

§yôyÓ̊î Ë˛y£ÏyÎ̊ Ú˛õîƒÛ ¢∑!ê˛̂ ÏÜ˛ Ó›àï˛ Óy flõ¢≈l#Î̊ ̃ Ó!¢T˛ƒ
Óy í z̨̨ õ Ï̂Îyà#ï˛yÓ˚ Ùyôƒ Ï̂Ù ≤ÃÜ˛y¢ Ü˛Ó˚y •Î˚– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ
xyÙÓ˚y Ó° Ï̂ï˛ ˛õy!Ó˚ ày!í ¸̨ñ Ü˛°Ù Óy ˆÙyÓy•z° ˆÊ˛yl Óy
ê ∆̨yQÓ˚ Ü ̨ Î˚ Ü˛ Ï̂Ó˚!SÈ–

xyÙy Ï̂òÓ˚ ˛õîƒ Ü ̨ Ï̂Î˚Ó˚ !§Âôyhs˝ ¢%ô% ~!ê˛Ó˚ Ó›àï˛
à%îyÓ!° myÓ˚y•z ≤ÃË˛y!Óï˛ •Î˚ ly !Ü˛S%È xflõ¢≈l#Î˚ ~ÓÇ
ÙlhflÏy!_¥Ü˛ Ü˛yÓ˚ˆÏîÓ˚ myÓ˚yG ≤ÃË˛y!Óï˛ •Î˚ ˆÎÙl
x!Ë˛K˛yï˛Ü˛Ó˚îñ §%lyÙñ ≤Ã!ï˛◊%!ï˛ñ ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚î
•zï˛ƒy!ò– Îál ~Ü˛çl Óƒ!=˛ ày!í ¸̨ Ü ̨ Î˚ Ü˛ Ï̂Ó˚ ï˛ál !ï˛!l
¢%ô% Ü˛ Ï̂Î˚Ü˛!ê˛ lyê˛ G ÓŒê%̨ ñ •z!Olñ ã˛yÓ˚ ã˛yÜ˛y •zï˛ƒy!ò Ü ̨ Î˚
Ü˛ Ï̂Ó˚l ly ÓÓ˚Ç !ï˛!l ~Ü˛!ê˛ ̨õ!Ó˚Ó• Ï̂lÓ˚ ÙyôƒÙñ §yÙy!çÜ˛

≤Ã!ï˛¤˛yÓ̊ ≤Ãï˛#Ü˛ñ ≤Ã!ï˛◊%!ï˛ ~ÓÇ ̨õîƒ ̂ Ü˛y¡õyl#Ó̊ Ë˛yÓÙ)!ï≈̨
~ÓÇ xy Ï̂Ó˚y x Ï̂lÜ˛  ˜Ó!¢T˛ƒà%̂ Ï°yG !Ó Ï̂Óã˛ly Ü˛ Ï̂Ó˚l–
~•zË˛y Ï̂Ó !Ó˛õî Ï̂l ̨õîƒ •° flõ¢≈l#Î̊ ~ÓÇ xflõ¢≈l#Î̊ ò%•z
≤ÃÜ˛yÓ˚ à%îyÓ!°Ó˚ !Ù◊î Îy Ù)̂ Ï°ƒÓ˚ !Ó!lÙ Ï̂Î˚ !ÓÜ ̨ Î˚ ̂ Îyàƒ
~ÓÇ @Ã̋y• Ï̂Ü˛Ó̊ ã˛y!•òy ̨õ!Ó̊ï,̨Æ Ü˛Ó̊ Ï̂ï˛ §«˛Ù– ̨õ Ï̂îƒÓ̊ ôyÓ̊îyÎ̊
Ó›àï˛ o Ï̂ÓƒÓ˚ ˛õy¢y˛õy!¢ ˆ§Óyñ !Óã˛yÓ˚Ó%!Âôñ Óƒ!=˛ ~ÓÇ
fiÌyl G xhs˝Ë%≈̨ =˛ Ìy Ï̂Ü˛–  §%ï˛Ó̊yÇ Îy !Ü˛S%È xË˛yÓ Óy ã˛y!•òyÓ̊
§v!T˛ !Óôyl Ü˛Ó̊ Ï̂ï˛ Óyçy Ï̂Ó̊ !Ó!Ü ̨ Ó̊ çlƒ í z̨̨ õfiÌy˛õl Ü˛Ó̊y
•Î̊ ï˛y Ï̂Ü˛•z ̨õîƒ Ó Ï̂° x!Ë˛!•ï˛ Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊– Ùl Ï̂Îyà
xyÜ˛£Ï≈îñ xç≈l ÓƒÓ•yÓ̊ Óy ̂ Ë˛y Ï̂àÓ̊ çlƒ ̨õîƒ í z̨̨ õfiÌy˛õl
Ü˛Ó˚y •Î˚–

@˝Ãy• Ï̂Ü˛Ó˚ ò,!T˛ Ï̂Ü˛yî ˆÌ Ï̂Ü˛ ˛õîƒ •° í z̨̨ õ Ï̂Îy!àï˛yÓ˚
§Ù!T˛ ÎyÓ˚ Ùyôƒ Ï̂Ù @˝Ãy•Ü˛ Ï̂òÓ˚ ã˛y!•òyÓ˚ §v!T˛ !Óôy Ï̂lÓ˚
çlƒ ÎÌy Ï̂Îyàƒ ˛õò Ï̂«˛˛õ ˆlGÎ˚y •Î˚– ~Ü˛çl ˆÜ ̨ ï˛yÓ˚
ˆÜ˛yl ˛õîƒ Óy ˆ§Óy Ü ̨ Î˚ Ü˛Ó˚yÓ˚ Ü˛yÓ˚î •° ~!ê˛ ï˛y Ï̂Ü˛
í z̨̨ õ Ï̂Îy!àï˛y Óy §%!Óôy ≤Ãòyl Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ˆÜ˛yl ˛õîƒ
Ü ̨ Ï̂Î˚Ó˚ Ê˛ Ï̂° @˝Ãy• Ï̂Ü˛Ó˚ !ï˛l ≤ÃÜ˛y Ï̂Ó˚Ó˚ §%!Óôy ≤Ãy!Æ •Î˚–
ˆÎÙl (i) Ü˛yÎ≈Ü˛!Ó̊ í z̨̨ õ Ï̂Îy!àï˛y (ii) ÙlhflÏy!_¥Ü˛ í z̨̨õ Ï̂Îy!àï˛y

lï%̨ l ̨õîƒ x!ô@˝Ã• Ï̂îÓ˚ Óƒy˛õy Ï̂Ó˚ ̂ ˛õ˛õ!§ Ï̂Ü˛yÓ˚ ò,!T˛Ë˛!Aà
 ˆàˆÏê˛yˆÏÓ˚í˛ ~ÓÇ xlƒylƒ xÈüÈÜ˛yÓ≈ˆÏlˆÏê˛í˛ ˛õyl#Î˚Ó˚ í˛zÍ˛õyòl «˛Ùï˛y Ó,!ÂôÓ˚ çlƒ °«˛ƒ !fiÌÓ˚ Ü˛Ó˚y–

ˆ˛õ˛õ!§ˆÏÜ˛y ˆ§yÙÓyÓ˚ ÓˆÏ°ˆÏSÈ ˆÎ ~!ê˛ xyàyÙ# ÓSÈÓ˚ lï%˛l fl∫yfiÌƒÜ˛Ó˚ ˛õîƒ ÓyçyˆÏÓ˚ í˛z˛õfiÌy˛õl Ü˛Ó˚ˆÏÓ ~ÓÇ lï%˛l
˛õyl#Î˚Ó˚ ÓyçyˆÏÓ˚ Ó,!ÂôˆÏï˛ ò,!T˛˛õyï˛ Ü˛Ó˚ˆÏÓ– ~•z ˆÜ˛Ô¢ˆÏ°Ó˚ ôyÓ˚yÓy!•Ü˛ï˛y !ÓˆÏŸªÓ˚ !mï˛#Î˚ l¡∫Ó˚ lÓ˚Ù ˛õyl#Î˚ ˆÜ˛y¡õy!lˆÏÜ˛
°yË˛çlÜ˛ xÓfiÌyÎ˚ ˆÓ˚ˆÏáˆÏSÈ !Ü˛v xlƒylƒ lÓ˚Ù ˛õyl#Î˚Ó˚ !Ó!Ü ˛Ó˚ ˛õ!Ó˚Ùyî xˆÏlÜ˛ê˛y Ü˛ˆÏÙ ˆàˆÏSÈ–

ˆ˛õ˛õ!§ Ï̂Ü˛yÓ˚ lï%̨ l Ù%áƒ Ü˛yÎ≈!lÓ≈y•# xy!ôÜ˛y!Ó˚Ü˛ •zwy l%•zñ !Î!l 1°y x Ï̂QyÓÓ˚ ̂ Ü˛y¡õyl#Ó˚ òy!Î˚cË˛yÓ˚ @˝Ã•î Ü˛ Ï̂Ó˚!SÈ Ï̂°l
!ï˛!l Ó Ï̂°!SÈ Ï̂°l ̂ Î ̂ Ü˛y¡õy!l!ê˛ ~Ó˚ Óy!£Ï≈Ü˛ °«˛ Ùyey !lô≈y!Ó˚ï˛ ê˛yÜ˛yÓ˚ ̨õ!Ó˚Ùyî xç≈̂ ÏlÓ˚ ̨õ Ï̂Ì Ó˚̂ ÏÎ˚̂ ÏSÈñ Ù%lyÊ˛y Ó,!Âô ~Ü˛Ü˛
xˆÏAÜ˛Ó˚ ÙyV˛y!Ó˚ xˆÏAÜ˛ Ó˚ˆÏÎ˚ˆÏSÈ ~ÓÇ ˆ¢Î˚yÓ˚ ≤Ã!ï˛ xyÎ˚ Ó,!Âô !mà%î xˆÏAÜ˛Ó˚ l#ˆÏã˛ Ó˚ˆÏÎ˚ˆÏSÈ–

ˆ˛õ˛õ!§ˆÏÜ˛y ˆÎ!ê˛ ˆÓ!¢Ó˚Ë˛yà ˆ§yí˛y G ˆlylï˛y fl¨ƒyÜ˛§ !Ó!Ü ˛Ó˚ çlƒ ˛õ!Ó˚!ã˛ï˛ Îál ~!ê˛ 33 !Ó!°Î˚l •zí˛z ~§ í˛°yÓ˚
fl∫yfiÌƒÜ˛Ó˚ áyòƒ ̨õòy Ï̂Ì≈Ó˚ ̂ Ü˛y¡õyl# Ï̂ï˛ ̨õ!Ó˚îï˛ • Ï̂Î˚̂ ÏSÈ ~ÓÇ ~!ê˛ ~ál fl∫yfiÌƒ˛õ Ï̂Îyà# ̨õîƒ ̂ ÎÙl ê ∆̨!˛õÜ˛lyÓ˚ ç%§ñ xƒyÜ%̨ !Ê˛ly
˛õyl#Î˚ G Ü%˛•zÜ˛yÓ˚ G•z§ í˛zÍ˛õyòˆÏl !lˆÏÎ˚y!çï˛ •ˆÏÎ˚ˆÏSÈ–

ˆÜ˛y¡õy!l!ê˛ ÓˆÏ°ˆÏSÈ ˆÎ lï%˛l ˛õîƒ í˛zÍ˛õyòˆÏl x@˝Ã§Ó˚ •GÎ˚yÓ˚ Ê˛ˆÏ° ~!ê˛Ó˚ Ù)°ôl# ÓƒÎ˚ ¢ï˛Ü˛Ó˚y !ÓÜ ˛Î˚ !•§yˆÏÓ Ó,!Âô
˛õyˆÏÓ– Ó!ô≈ï˛ ÓƒyˆÏÎ˚Ó˚ x!ôÜ˛yÇ¢ í˛zß¨Î˚l¢#° G lï%˛l ÓyçyÓ˚à%ˆÏ°yˆÏï˛ lï%˛l ̨õîƒ §¡±§yÓ˚ˆÏî ÓƒÎ˚ Ü˛Ó˚y •ˆÏÓ ~ÓÇ ̂ àˆÏê˛yˆÏÓ˚í˛
~ÓÇ xlƒylƒ xÈüÈÜ˛yÓ≈ˆÏlˆÏê˛í˛ ˛õyl#Î˚Ó˚ í˛zÍ˛õyòl «˛Ùï˛y Ó,!ÂôˆÏï˛ §y•yÎƒ Ü˛Ó˚ˆÏÓ–

í˛zÍ§ ı •zˆÏÜ˛yl!ÙÜ˛ ê˛y•zÙ§ñ 25 xˆÏQyÓÓ˚ñ 2006–
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~ÓÇ (iii) §yÙy!çÜ˛ í z̨̨ õ Ï̂Îy!àï˛y í z̨ò•yÓ˚î fl∫Ó)̨̊ õ ̂ Ùyê˛Ó˚
Óy•zÜ˛ Ü ̨ Î̊ ̨õ!Ó̊Ó• Ï̂lÓ̊ ÙyôƒÙ !•§y Ï̂Ó Ü˛yÎ≈Ü˛!Ó̊ í z̨̨ õ Ï̂Îy!àï˛y
≤Ãòyl Ü˛ Ï̂Ó̊ñ !Ü˛v ~Ü˛•z §Ù Ï̂Î̊ ≤Ã!ï˛˛õ!_ G §¡øy Ï̂lÓ̊ ã˛y!•òy
˛õ)Ó̊î Ü˛ Ï̂Ó̊ ~ÓÇ ̂ Ùyê˛Ó̊ Óy•zÜ˛ ã˛y°y Ï̂lyÓ̊ Ê˛ Ï̂° ~Ü˛!ê˛ ̂ ◊!î
ˆÌ Ï̂Ü˛ áƒy!ï˛ ̨õyGÎ˚y ÎyÎ˚ Îy §yÙy!çÜ˛ í z̨̨ õ Ï̂Îy!àï˛y ≤Ãòyl
Ü˛ Ï̂Ó˚– xï˛~Óñ ~Ü˛!ê˛ ̨ õîƒ Ü ̨ Î˚ Ü˛Ó˚yÓ˚ ̨ õ!Ó˚Ü˛“lyÓ˚ §ÙÎ˚
~•z §ÙhflÏ !òÜ˛à%̂ Ï°y !Ó Ï̂Óã˛ly Ü˛Ó˚y í z̨!ã˛ï˛– ˆÜ˛y¡õy!l!ê˛
ï˛yÓ˚ @˝Ãy•Ü˛ˆÏòÓ˚ Óï≈˛Ùyl ˛õîƒà%ˆÏ°yÓ˚ ≤Ãà!ï˛Ó˚ §Ó≈òy
˛õÎ≈y Ï̂°yã˛ly Ü˛ Ï̂Ó˚ ~ÓÇ lï%̨ l ̂ «˛eà%̂ Ï°y Ï̂ï˛ !Ó!Ë˛ß¨ ≤ÃÜ˛yÓ˚
˛õ Ï̂îƒÓ̊ §%̂ ÏÎyà §¡±§yÓ̊ Ï̂îÓ̊ çlƒ !lÎ̊!Ùï˛Ë˛y Ï̂Ó °«˛ Ó̊y Ï̂á–
åˆ˛õ˛õ!§ Ï̂Ü˛yÓ˚  Óy: ̂ ò Ï̂áyä–

ã˛° xyÙÓ˚y ~!ê˛ Ü˛!Ó˚ (Let Us Do It) :

(i) Óƒ!=˛àï˛ Ü˛!¡õí z̨ê˛yÓ̊ (ii) Ó̊!.l ̂ ê˛!°!Ë˛¢l ~ÓÇ (iii)
•yï˛ á!í˛¸ Ü ˛Î˚ ˆÌˆÏÜ˛ ≤ÃyÆ Ü˛yÎ≈Ü˛Ó˚# ÙlhflÏy!_¥Ü˛ ~ÓÇ
§yÙy!çÜ˛ í z̨̨ õ Ï̂Îyà#ï˛yà%̂ Ï°y Ï̂Ü˛ ï˛y!°Ü˛yË%̨ =˛ Ü˛Ó˚–

˛õˆÏîƒÓ˚ ˆ◊!î!ÓË˛yçl (Classification of

Products):  ˛

õîƒ Ï̂Ü˛ Ó,•Í x Ï̂Ì≈ ò%•z Ë˛y Ï̂à Ë˛yà Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚ÈüüüÈ (i)
ˆË˛yàƒ ̨õîƒ ~ÓÇ (ii) !¢“çyï˛ ̨õîƒ– ̂ Ë˛yàƒ ̨õîƒ Ï̂Ü˛ xy Ï̂Ó̊y
!Ó!Ë˛ß̈ ̂ ◊!î Ï̂ï˛ Ë˛yà Ü˛Ó̊y ÎyÎ̊ Îy !Óhfl,Ïï˛Ë˛y Ï̂Ó !l Ï̂¡̈ ̂ òGÎ̊y
• Ï̂Î˚̂ ÏSÈ ı
ˆË˛yàƒ˛ ̨õîƒ (Consumer Products) :

˛õîƒñ Îy ã)̨ í ¸̨yhs˝ ̂ Ë˛y=˛y Óy ÓƒÓ•yÓ˚Ü˛yÓ˚#Ó˚y ï˛y Ï̂òÓ˚ Óƒ!=˛àï˛
ã˛y!•òy Óy •zFSÈyà%̂ Ï°yÓ̊ §v!T˛Ó̊ çlƒ Ü ̨ Î̊ Ü˛ Ï̂Ó̊ ̂ §à%̂ Ï°y Ï̂Ü˛
ˆË˛yàƒ ̨õîƒ !•§y Ï̂Ó í ẑ̨ ÏÕ‘á Ü˛Ó̊y • Ï̂Î̊ Ìy Ï̂Ü˛– í z̨òy•Ó̊îfl∫Ó̊)̨ õÈüÈ
§yÓylñ ̂ Ë˛yçƒ ̂ ï˛°ñ áyÓyÓ˚ !ç!l§ñ Óflfñ ê%̨ Ì Į̈̂ õfiê˛ñ ̨õyáy
•zï˛ƒy!ò Îy xyÙÓ̊y Óƒ!=˛àï˛ G xÈüÈÓƒÓ§y!Î̊Ü˛ Ë˛y Ï̂Ó ÓƒÓ•yÓ̊
Ü˛!Ó˚ ï˛y •° ̂ Ë˛yàƒ˛õîƒ–

ˆË˛yàƒ˛õîƒ Ï̂Ü˛ ò%!ê˛ à%Ó%̊c˛õ)î≈ í˛z̨ õyòy Ï̂lÓ˚ !Ë˛!_ Ï̂ï˛
ˆ◊!î!ÓË˛yà Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ ı (A)  Ü ̨ Î˚ ≤Ã Ï̂ã˛T˛y §ÇÜ ̨ yhs˝
˛õ!Ó˚Ùyî (B) ̨õ Ï̂îƒÓ˚ fiÌy!Î˚c– ~à%̂ Ï°y !l Ï̂¡¨ Óƒyáƒy Ü˛Ó˚y
• Ï̂Î˚̂ ÏSÈ ı

Convenience Products
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A) Ü ̨ Î˚ ≤ÃˆÏã˛T˛yÎ˚ ç!í˛¸ï˛ !Ó£ÏÎ˚à%ˆÏ°y (Shopping

Efforts Involved) : §ÙÎ˚ ~ÓÇ ≤Ã Ï̂ã˛T˛yÓ˚ !Ë˛!_ Ï̂ï˛ñ
ˆÜ ̨ ï˛yÓ˚y ˆÜ˛y Ï̂ly ˛õîƒ ˆÜ˛lyÓ˚ ˆ«˛ Ï̂e xÌ≈ ÓƒÎ˚ Ü˛Ó˚̂ Ïï˛
xy@˝Ã•#– xyÙÓ˚y ̂ Ë˛yàƒ˛õîƒ!ê˛ Ï̂Ü˛ !l¡¨!°!áï˛ !ï˛l!ê˛ Ë˛y Ï̂à
Ë˛yà Ü˛Ó˚̂ Ïï˛ ̨ õy!Ó˚ ı

1. §•ç°Ë˛ƒ ˛õîƒ (Convenience Products) :

˙§Ó ˆË˛yàƒ˛õîƒ Îy âlâl ˆÜ˛ly •Î˚ñ ï˛yÍ«˛!îÜ˛Ë˛y Ï̂Ó
~ÓÇ Ü˛Ù §ÙÎ˚ G ≤Ã Ï̂ã˛T˛yÓ˚ Ùyôƒ Ï̂Ù ̂ Ü˛ly •Î˚ ̂ §à%̂ Ï°y Ï̂Ü˛
§•ç°Ë˛ƒ ˛õîƒ !•§yˆÏÓ !ÓˆÏÓ!ã˛ï˛ •Î˚– ~•z çyï˛#Î˚
˛õîƒà%̂ Ï°yÓ˚ í z̨òy•Ó˚î •° !§ày Ï̂Ó˚ê˛ñ xy•z§!Ü ̨ Ùñ G£Ï%ôñ
§ÇÓyò˛õeñ ̂ fiê˛¢ly!Ó˚ñ ê%̨ Ì Į̈̂ õfiê˛ •zï˛ƒy!ò– ~•z ̨õîƒà%̂ Ï°yÓ˚
≤Ã!ï˛ ~Ü˛ Ï̂Ü˛Ó˚ Ùyl Ü˛Ù •Î˚ ~ÓÇ á%Ó Ü˛Ù ̨õ!Ó˚Ùy Ï̂î ̂ Ü˛ly
•ˆÏÎ˚ ÌyˆÏÜ˛– ~•z çyï˛#Î˚ ˛õˆÏîƒÓ˚ Ü˛ˆÏÎ˚Ü˛!ê˛ à%Ó˚%c˛õ)î≈
˜Ó!¢T˛ƒà%̂ Ï°y •° ı
Ü˛ä ~•z ˛õîƒà%̂ Ï°y x Į̈̂ õ«˛yÜ ,̨ï˛ Ü˛Ù ≤Ã Ï̂ã˛T˛y G §Ù Ï̂Î˚
§%!ÓôyçlÜ˛ fiÌy Ï̂l ̂ Ü˛ly •Î˚–

áä §•ç°Ë˛ƒ ̨õîƒà%̂ Ï°yÓ˚ !lÎ˚!Ùï˛ ~ÓÇ x!Ó!FSÈß¨ ã˛y!•òy
Ìy Ï̂Ü˛ñ Ü˛yÓ˚î ~à%̂ Ï°y §yôyÓ˚îï˛ ≤Ã Ï̂Î˚yçl#Î˚ ˛õîƒà%̂ Ï°yÓ˚
!ÓË˛y Ï̂à xy Ï̂§–

àä ~•z ̨õîƒà%̂ Ï°yÓ̊ Ü˛Ùòy Ï̂Ù ̂ SÈy Ï̂ê˛y ̂ SÈy Ï̂ê˛y ~Ü˛Ü˛ Ó̊ Ï̂Î̊ Ï̂SÈ–
í z̨òy•Ó˚îfl∫Ó)̨̊ õñ !í˛Ù ≤Ã!ï˛ í˛çl 24 ê˛yÜ˛yÎ˚ !Ó!Ü ̨  •Î˚ ~ÓÇ
@˝Ãy•Ü˛Ó˚y ~à%̂ Ï°y x“ ̨õ!Ó˚Ùy Ï̂î Ü ̨ Î˚ Ü˛Ó˚̂ Ïï˛ ̨ õy Ï̂Ó˚l–

âä §•ç°Ë˛ƒ ˛õîƒà%ˆÏ°yÓ˚ xyò¢≈Ù)ˆÏ°ƒ ÌyˆÏÜ˛ Ü˛yÓ˚î
~à%̂ Ï°yÓ˚ ̂ Ó!¢Ó˚ Ë˛yà•z Ó ƒy Ï̂[˛í˛ ̨õîƒ–

.ä ã˛y!•òyÓ̊ ï%̨°lyÎ̊ §Ó̊ÓÓ̊y• ̂ Ó!¢ •GÎ̊yÎ̊ ~•z ̨õîƒà%̂ Ï°yÓ̊
≤Ã!ï˛ˆÏÎy!àï˛y ˆÓ!¢ •Î˚– Ê˛ˆÏ° !Ó˛õîlÜ˛yÓ˚#ˆÏòÓ˚ ≤Ãã%˛Ó˚
˛õ!Ó˚Ùy Ï̂î !ÓK˛y˛õî !ò Ï̂ï˛ •Î˚–

ã˛ä !ÓÜ ̨ Î̊ ≤Ãã˛y Ï̂Ó̊Ó̊ ≤ÃÜ˛“ Óy fl∫“Ü˛y°#l ̨õy!Ó̊ Ï̂ï˛y!£ÏÜ˛ ̂ ÎÙl
!ÓÜ ̨ Î˚ ≤Ã!ï˛ Ï̂Îy!àï˛yñ SÈy Ï̂í ¸̨Ó˚ xÊ˛yÓ˚ •zï˛ƒy!ò ~•z çyï˛#Î˚
˛õ Ï̂îƒÓ˚ !Ó˛õî Ï̂l à%Ó%̊c˛õ)î≈ Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–
2. Ü ˛Î˚çyï˛ ˛õîƒ (Shopping Products) :

Ü ̨ Î˚çyï˛ ˛õîƒà%̂ Ï°y •° ˆ§•z ˆË˛yàƒ˛õîƒ ˆÎà%̂ Ï°y Ü ̨ Ï̂Î˚Ó˚

Shopping  Products
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ˆ«˛̂ Ïe !§Âôyhs˝ ̂ lGÎ̊yÓ̊ xy Ï̂à ̂ Ü ̨ ï˛y ̂ Ó¢ Ü˛̂ ÏÎ̊Ü˛!ê˛ ̂ òyÜ˛y Ï̂l
˛õ Ï̂îƒÓ˚ à%îÙylñ òyÙñ fiê˛y•z°ñ í z̨̨ õÎ%=˛ï˛y •zï˛ƒy!ò ï%̨ °ly
Ü˛Ó˚ˆÏï˛ ÎˆÏÌT˛ §ÙÎ˚ ÓƒÎ˚ Ü˛ˆÏÓ˚– Ü ˛Î˚çyï˛ ˛õîƒà%ˆÏ°yÓ˚
Ü˛ Ï̂Î˚Ü˛!ê˛ í z̨òy•Ó˚î •° ̂ ˛õy¢yÜ˛ñ ç%̂ Ïï˛yñ à•lyñ xy§ÓyÓñ
ˆÓ̊!í˛Gñ ̂ ê˛!°!Ë˛¢l •zï˛ƒy!ò– Ü ̨ Î̊çyï˛ ̨õîƒà%̂ Ï°yÓ̊ à%Ó̊%c˛õ)î≈
˜Ó!¢T˛ƒà%̂ Ï°y !l¡¨Ó)̨̊ õ ı
Ü˛ä Ü ̨ Î˚çyï˛ ˛õîƒà%̂ Ï°y §yôyÓ˚îï˛ ˆê˛Ü˛§•z ≤ÃÜ,̨ !ï˛Ó˚ •Î˚–

xÌ≈yÍ ~à%̂ Ï°y §yôyÓ˚îï˛ ≤Ãã%̨ Ó˚ ˛õ!Ó˚Ùy Ï̂î ÓƒÓ•y Ï̂Ó˚Ó˚
˛õÓ˚G !ê˛ Ï̂Ü˛ Ìy Ï̂Ü˛–

áä ≤Ã!ï˛ ~Ü˛Ü˛ òy Ï̂ÙÓ˚ ˛õy¢y˛õy!¢ Ü ̨ Î˚çyï˛ ˛õîƒà%̂ Ï°yÓ˚
°y Ï̂Ë˛Ó˚ Ùy!ç≈l §yôyÓ˚îï˛ ̂ Ó!¢ Ìy Ï̂Ü˛–

àä ̂ Î Ï̂•ï%̨  ~•z ̨õîƒà%̂ Ï°yÓ˚ ~Ü˛Ü˛ ≤Ã!ï˛ í z̨Fã˛òyÙ Ó˚̂ ÏÎ˚̂ ÏSÈ–
@˝Ãy•Ü˛Ó˚y ̨õîƒ !lÓ≈yã˛ Ï̂lÓ˚ xy Ï̂à !Ó!Ë˛ß¨ §ÇfiÌyÓ˚ ̨õ Ï̂îƒÓ˚
§y Ï̂Ì ï%̨ °ly Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

âä Ü ̨ Î˚çyï˛ ˛õîƒà%̂ Ï°yÓ˚ Ü ̨ Î˚§ÇÜ ̨ yhs˝ Óƒy˛õyÓ˚ §yôyÓ˚îï˛
˛õ)Ó≈̨ õ!Ó˚Ü˛!“ï˛ •Î˚ ~ÓÇ ~•z ˛õîƒà%̂ Ï°yÓ˚ Ü ̨ Î˚ !Ü˛S%Èê˛y
• Ï̂°G x Ï̂lƒÓ˚ myÓ˚y ≤Ã Ï̂îy!òï˛–

.ä á%ã˛Ó̊y !Ó Ï̂Ü ̨ ï˛yÓ̊y Ü ̨ Î̊çyï˛ ̨õîƒ !ÓÜ ̨ Ï̂Î̊Ó̊ ̂ «˛ Ï̂e à%Ó̊%c˛õ)î≈
Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛ Ü˛yÓ˚î ̂ Ü ̨ ï˛y Ï̂òÓ˚ ̨õîƒ Ü ̨ Ï̂Î˚Ó˚
í z̨m%Âô Ü˛Ó˚yÓ˚ çlƒ ≤Ãã%̨ Ó˚ ≤Ã Ï̂ã˛T˛yÓ˚ ̨≤Ã Ï̂Î˚yçl •Î˚–

3) !ÓˆÏ¢£Ïy!Î˚ï˛ ˛õîƒ (Specialits Products) :

!Ó Ï̂¢£Ïy!Î˚ï˛ ̨ ˛õîƒ •° ̂ §•z§Ó @˝Ãy•Ü˛ ̨õîƒñ Îy Ï̂òÓ˚ !l!ò≈T˛
!Ó Ï̂¢£Ï ̃ Ó!¢ Ï̂T˛ƒÓ˚ Ü˛yÓ˚̂ Ïî ̂ °y Ï̂Ü˛Ó˚y ̂ §à%̂ Ï°y Ü ̨ Ï̂Î˚Ó˚ çlƒ
!Ó Ï̂¢£ÏË˛y Ï̂Ó ≤Ã Ï̂ã˛T˛y Ü˛ Ï̂Ó˚– ~•z  ̨õîƒà%̂ Ï°y ~Ùlñ Îy !Ü˛S%È
!Ó Ï̂¢£Ï Ó̊%!ã˛§¡õß̈ ̂ Ü ̨ ï˛y Ï̂Ü˛ !l Ï̂Î̊ Ó ƒy[˛ xyl%à Ï̂ï˛ƒÓ̊ § Ï̂Ó≈y Ï̂Fã˛
ˆ˛õÔÑ̂ ÏSÈ Ï̂SÈ– ˆÜ ̨ ï˛yÓ˚y ~•z çyï˛#Î˚ ˛õîƒ ˆÜ˛lyÓ˚ çlƒ ≤Ãã%̨ Ó˚
§ÙÎ˚ ~ÓÇ ≤Ã Ï̂ã˛T˛y ÓƒÎ˚ Ü˛Ó˚̂ Ïï˛ •zFS%ÈÜ˛– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ
Î!ò  ˆÜ˛yl ≤Ãyã˛#l !¢“Ü˛Ù≈ Óy !ç!l Ï̂§Ó˚ ~Ü˛!ê˛ !ÓÓ˚°
§Ç@˝Ã• Ìy Ï̂Ü˛ ï˛ Ï̂Ó !Ü˛S%È ˆ°yÜ˛ ~•z çyï˛#Î˚ ˛õîƒ ˆÜ˛lyÓ˚
ˆ«˛ Ï̂e ≤Ãã%̨ Ó˚ ≤Ã Ï̂ã˛T˛y G ò#â≈ ò)Ó˚c ºÙî Ü˛Ó˚̂ Ïï˛ G •zFSÈy
≤ÃÜ˛y¢ Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚– xyÙy Ï̂òÓ˚ Ï̃òl!®l ç#Ó Ï̂l xyÙÓ˚y
!Ó!Ë˛ß¨ ˆ°y Ï̂Ü˛ Ï̂òÓ˚ ~Ü˛!ê˛ !l!ò≈T˛ ˆ§°%̂ Ïl ã%̨ ° Ü˛yê˛y Óy
ˆÓ˚T%̨ Ï̂Ó˚̂ Ï̂ ˝ê˛ Óy ò!ç≈Ó˚ Ü˛y Ï̂SÈ ̂ Î Ï̂ï˛ ̂ ò!á– ~•z ̨õîƒà%̂ Ï°yÓ˚
ã˛y!•òy ï%̨ °lyÙ)°Ü˛Ë˛y Ï̂Ó xlÙl#Î˚ñ xÌ≈yÍ òyÙ Óyí ¸̨y Ï̂ly
• Ï̂°G ã˛y!•òy Ü˛ Ï̂Ù!l– !Ó Ï̂¢£Ïy!Î˚ï˛ ̨õîƒà%̂ Ï°yÓ˚ Ü˛ Ï̂Î˚Ü˛!ê˛
à%Ó%̊c˛õ)î≈ ̃ Ó!¢T˛ƒ !l¡¨Ó)̊̂ Į̈ õ Óî≈ly Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚ ÈüüüÈ

Ü˛ä !ÓˆÏ¢£Ïy!Î˚ï˛ ˛õîƒà%ˆÏ°yÓ˚ ã˛y!•òy §#!Ùï˛ ˆÎˆÏ•ï%˛
ï%̨ °lyÙ)°Ü˛Ë˛y Ï̂Ó x“§ÇáƒÜ˛ ̂ °yÜ˛ ~•z ̨õîƒà%̂ Ï°y Ü ̨ Î̊
Ü˛ Ï̂Ó˚–

Speciality Products



!Ó˛õîl

319

áä ~•z ˛õîƒà%̂ Ï°y §yôyÓ˚îï˛ ÓƒÎ˚Ó•%° ~ÓÇ ~Ü˛Ü˛ ≤Ã!ï˛
òyÙ G á%Ó ˆÓ!¢ •Î˚–

àä ~•z ̨õîƒà%̂ Ï°y Ü˛ Ï̂Î˚Ü˛!ê˛ fiÌy Ï̂l !ÓÜ ̨ Ï̂Î˚Ó˚ çlƒ ̨õyGÎ˚y
ÎyÎ̊ Ü˛yÓ̊î @Ã̋y•Ü˛ Ï̂òÓ̊ §Çáƒy Ü˛Ù •Î̊ ~ÓÇ ~•z ̨õîƒà%̂ Ï°y
ˆÜ˛lyÓ̊ ̂ «˛ Ï̂e @Ã̋y•Ü˛Ó̊yG x!ï˛!Ó̊=˛ ≤Ã̂ Ïã˛T˛y !l Ï̂ï˛ •zFS%ÈÜ˛
Ìy Ï̂Ü˛–

âä !Ó Ï̂¢£Ïy!Î˚ï˛ ˛õîƒ !ÓÜ ̨ Î˚ Ü˛Ó˚yÓ˚ çlƒ xy@˝Ãy§# ≤Ãã˛yÓ˚
≤Ã̂ ÏÎ̊yçl •Î̊ñ Îy Ï̂ï˛ ̂ °y Ï̂Ü˛Ó̊y ï˛y Ï̂òÓ̊ ≤Ãy˛õƒï˛yñ ̃ Ó!¢T˛ƒ
•zï˛ƒy!ò §¡õ Ï̂Ü≈̨  çyl Ï̂ï˛ ̨õy Ï̂Ó˚–

.ä !ÓÜ ̨ Ï̂Î˚y_Ó˚ ˛õ!Ó˚̂ Ï£ÏÓyà%̂ Ï°y !Ó Ï̂¢£Ïy!Î˚ï˛ ˛õ Ï̂îƒÓ˚ çlƒ
xï˛ƒhs˝ à%Ó%̊c˛õ)î≈–

B) ˛õ Ï̂îƒÓ˚ fiÌy!Î˚c (Durability of Products) :

fiÌy!Î˚̂ ÏcÓ˚ !Ë˛!_ Ï̂ï˛ ˆË˛yàƒ˛õîƒà%̂ Ï°y Ï̂Ü˛ !ï˛l!ê˛ !ÓË˛y Ï̂à
ˆ◊!îÓÂô Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈÈüüüÈ ˆê˛Ü˛§•zñ Ü˛Ù ˆê˛Ü˛§•z ~ÓÇ
˛õ!Ó̊ Ï̂§Óy!ò–

1. Ü˛Ù ̂ ê˛Ü˛§•zÎ%=˛ ̨õîƒ ı @Ã̋y•Ü˛˛õîƒ Îy §yôyÓ̊îï˛ ~Ü˛ÓyÓ̊
Óy Ü˛ˆÏÎ˚Ü˛!ê˛ ÓƒÓ•yˆÏÓ˚ «˛Î˚≤ÃyÆ •Î˚ ˆ§à%ˆÏ°yˆÏÜ˛ Ü˛Ù
ˆê˛Ü˛§•zÎ%=˛ ̨õîƒ Ó Ï̂°– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ xyÙÓ˚y ê%̨ Ì Į̈̂ õT˛ñ
!í˛ê˛yÓ˚̂ Ïç ˝̂ê˛ñ fl¨y Ï̂lÓ˚ §yÓyl ~ÓÇ ̂ fiê˛¢lyÓ˚# ̨õîƒ •zï˛ƒy!òÓ˚
ÙˆÏï˛y ˛õîƒà%ˆÏ°y Ü ˛Î˚ Ü˛ˆÏÓ˚ Ìy!Ü˛– !Ó˛õîˆÏlÓ˚ ò,!T˛ˆÏÜ˛yî
ˆÌˆÏÜ˛ ~•z ˛õîƒà%ˆÏ°yˆÏï˛ §yôyÓ˚îï˛ á%Ó x“ ˛õ!Ó˚Ùyî
Ù%lyÊ˛y•z ̂ §à%̂ Ï°y Ï̂Ü˛ !Ó!Ë˛ß¨ çyÎ˚àyÎ˚ í z̨̨ õ°kô Ü˛Ó˚y í z̨!ã˛ï˛
~ÓÇ ̂ Ó!¢ ̨õ!Ó˚ÙyˆÏî !ÓK˛y˛õîG ̂ òGÎ˚y òÓ˚Ü˛yÓ˚–
2. ˆê˛Ü˛§•z̨ õîƒ (Durable Products) : ˆ§•z§Ó
˛õîƒ Îy  §yôyÓ˚îï˛ xˆÏlÜ˛ÓyÓ˚ ÓƒÓ•yˆÏÓ˚Ó˚ ˛õÓ˚G !ê˛ˆÏÜ˛
ÌyˆÏÜ˛  ˆ§à%ˆ Ï°yˆ ÏÜ˛ ˆê˛Ü˛§•z ˛õîƒ ÓˆÏ°– ˆÎÙl
ˆÓ˚!Ê ˛çyˆÏÓ˚ê˛Ó˚ñ ˆÓ˚!í˛Gñ §y•zˆÏÜ˛°ñ ˆ§°y•z ˆÙ!¢l G
Ó˚yß¨yâˆÏÓ˚Ó˚ ˜Óò%ƒ!ï˛Ü˛ §Ó˚OyÙ •zï˛ƒy!ò– ~•z ˛õîƒà%ˆÏ°y
§yôyÓ˚îï˛ ò#â≈ §ÙˆÏÎ˚Ó˚ çlƒ ÓƒÓ•,ï˛ •Î˚ñ ≤Ã!ï˛ ~Ü˛Ü˛

˛õ!Ó˚̂ Ï§Óy!òÓ˚ !Ó˛õîl
Óœ%Ü˛yê≈̨  ~Ó˚ 20 ¢ï˛yÇ¢ Ùy Ï̂Ü≈̨ ê˛ ˆ¢Î˚y Ï̂Ó˚Ó˚ ï%̨ °lyÎ˚ Ë˛yÓ˚ï˛#Î˚ í˛yÜ˛ !ÓË˛y Ï̂àÓ˚ 28 ¢ï˛yÇ¢ !flõí˛ ˆ˛õyT˛ñ ~: Ï̂≤Ã§
ˆÙ•ẑ Ï°Ó˚ ≤Ã!ï˛ Ï̂Îy!àï˛yÎ˚ x@˝Ãî# Ë)̨ !ÙÜ˛yÎ˚ Ó˚̂ ÏÎ˚̂ ÏSÈ

í˛yÜ˛ !ÓË˛yà å!í˛G!˛õä ~ÓÇ Ë˛yÓ˚ï˛ §Ó˚Ü˛yÓ˚ Ü˛ï,≈̨ Ü˛ !Ù¢l ̨õ!Ó˚ã˛y!°ï˛ ~Ü˛ §Ù#«˛yÎ˚ ̂ òáy ̂ à Ï̂SÈñ !flõí˛ ̂ ˛õyfiê˛
27.55 Ë˛!°í z̨Ù ̂ ¢Î˚y Ï̂Ó˚Ó˚ §y Ï̂Ì ~: Ï̂≤Ã§ ̂ Ù•z° !ÓË˛y Ï̂à Óyçy Ï̂Ó˚Ó˚ ̂ lï˛y !•§y Ï̂Ó xyd≤ÃÜ˛y¢ Ü˛ Ï̂Ó˚̂ ÏSÈ–

§Ù#«˛y xl%§y Ï̂Ó˚ ≤ÃyÎ˚ 46.67 ¢ï˛yÇ¢ ̂ Ü˛y!ê˛ Ó›§Ù)• 2005-06 §y Ï̂° ~: Ï̂≤Ã§ ̂ Ù•ẑ Ï° ̨õyë˛y Ï̂ly • Ï̂Î˚!SÈ°ñ
~•z §Ù#«˛yÎ˚ ~Ü˛y ~: Ï̂≤Ã§ ̂ Ù•z° •z[˛y!fiê ∆̨̂ ÏÜ˛ ̂ òGÎ˚y Ù)°ƒÙy Ï̂lÓ˚ ̨õ!Ó˚Ùyl 1,500 ̂ Ü˛y!ê˛ ê˛yÜ˛y ̂ Ó§Ó˚Ü˛y!Ó˚ áy Ï̂ï˛Ó˚
§Ó˚ÓÓ˚y• G ̨õîƒ§Ω˛yÓ˚ SÈyí ¸̨y Îy ≤ÃyÎ˚ 35-40 ¢ï˛yÇ¢ä– Ù)°ƒÙy Ï̂lÓ˚ !Ë˛!_ Ï̂ï˛ ̂ Îáy Ï̂l !flõí˛ ̂ ˛õyT˛ • Ï̂FSÈ x@˝Ãò)ï˛ñ á%Ó
Ü˛ySÈyÜ˛y!SÈ Óœ%í˛yê≈̨  • Ï̂FSÈ !mï˛#Î˚ 20 ¢ï˛yÇ¢ Ùy Ï̂Ü≈̨ ê˛ ̂ ¢Î˚yÓ˚ !l Ï̂Î˚ñ ï˛yÓ˚̨ õÓ˚ !í˛!ê˛!í˛!§ 11.91 ¢ï˛yÇ¢ ~ÓÇ Ê˛yfiê≈̨  ̨Êœ̨ y•zê˛
ã˛ï%̨ Ì≈ fiÌy Ï̂l xy Ï̂SÈ 10.89 ¢ï˛yÇ¢ Ùy Ï̂Ü≈̨ ê˛ ̂ ¢Î˚yÓ˚ !l Ï̂Î˚–

ÚÚxyÙy Ï̂òÓ˚ ≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ Ù)̂ Ï°ƒÓ˚ Ü˛yÓ˚̂ Ïî ~!ê˛ §Ω˛Ó • Ï̂Î˚̂ ÏSÈñ xyÙÓ˚y ~Ü˛•z ôÓ˚̂ ÏlÓ˚ ̨õ!Ó˚̂ Ï§Óy ≤Ãòyl Ü˛Ó˚!SÈ
Îy xlƒylƒ ̂ Ó§Ó̊Ü˛yÓ̊# ̂ Ü˛y!Ó̊Î̊yÓ̊Ó̊y !ò Ï̂FSÈñ ~Ü˛•z ôÓ̊ Ï̂lÓ̊ Ü˛yÎ≈Ü˛y!Ó̊ï˛yÓ̊ !Ë˛!_ Ï̂ï˛ ï˛ Ï̂Ó Ùye x Ï̂ô≈Ü˛ Ù)̂ Ï°ƒÛÈüüüÈ ̂ §Ù%̂ ÏÎ̊°
Ó Ï̂° Ï̂SÈlñ xy§ Ï̂° !flõí˛ ̂ ˛õyT˛ òy!Ó Ü˛ Ï̂Ó˚̂ ÏSÈ ̂ Î ÚGÎ˚yl •z![˛Î˚y GÎ˚yl ̂ Ó˚ê˛–Û ã˛y°% Ü˛Ó˚yÓ˚ ̨õÓ˚ ̂ Ì Ï̂Ü˛ ~Ó˚ ̨õ!Ó˚Ùyl ≤ÃyÎ˚
30-40 ¢ï˛yÇ¢ ̂ Ó Ï̂í ¸̨ ̂ à Ï̂SÈ–

~: Ï̂≤Ã§ §ÇfiÌyà%̂ Ï°y xy¢yÓyò# ̂ Îñ ~§•ẑ Ïçí˛ fiÌy˛õl G í z̨Í˛õyòl ̂ «˛ Ï̂eÓ˚ í z̨Í˛õyòl¢#°ï˛y Ó,!ÂôÓ˚ Ùyôƒ Ï̂Ù
ˆò Ï̂¢Ó˚ xÌ≈̃ Ïl!ï˛Ü˛ í z̨ß¨Î˚l ~Ó˚ Ê˛ Ï̂° ~ Ï̂òÓ˚ ÓyçyÓ˚ xy Ï̂Ó˚y Ó,!Âô ̨õy Ï̂Ó–

í z̨Í§ÈüÈ•ẑ ÏÜ˛y Ï̂ly!ÙÜ˛ ê˛y•zÙ§‰ 20 x Ï̂QyÓÓ˚ñ 2006–
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ˆÓ!¢ ̨õ!Ó˚Ùyî Ù%lyÊ˛y xç≈l Ü˛Ó˚y •Î˚ ~ÓÇ !Ó Ï̂Ü ̨ ï˛yÓ˚ ̨õ«˛
ˆÌ Ï̂Ü˛ xy Ï̂Ó˚y Ó,•_Ó˚ Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ ≤Ã Ï̂ã˛T˛yñ àƒyÓ˚y!^˝ê˛
~ÓÇ !ÓÜ ̨ Î˚ ̨õ!Ó˚̂ Ï§Óy!òÓ˚ ≤Ã Ï̂Î˚yçl •Î˚–
3) ˛õ!Ó˚ˆÏ£ÏÓy (Service): ˆê˛Ü˛§•z G Ü˛Ù ˆê˛Ü˛§•z
˛õîƒà%̂ Ï°y ~•z x Ï̂Ì≈ flõT˛ •Î̊ ̂ ÏÎ ~à%̂ Ï°yÓ̊ ~Ü˛!ê˛ ÓyhflÏ!ÓÜ˛
x!hflÏc Ó˚̂ ÏÎ˚̂ ÏSÈ ~ÓÇ ~à%̂ Ï°y ˆòáy G flõ¢≈ Ü˛Ó˚y ÎyÎ˚–
˛õ!Ó˚̂ Ï§Óy!ò • Ï̂FSÈ xflõ¢≈ƒl#Î˚ ôÓ˚̂ ÏlÓ˚– ̨õ!Ó˚̂ Ï§Óy Ó° Ï̂ï˛
Ï̂§•z §Ü˛° !Ü ̨ Î̊yÜ˛°y˛õñ §%!Óôy Óy §v!T˛à%̂ Ï°y Ï̂Ü˛ ̂ ÓyV˛yÎ̊

Îy !ÓÜ ̨ Ï̂Î˚Ó˚ §y Ï̂Ì ç!í ¸̨ï˛ •Î˚ ˆÎÙlñ í»̨ y•z !Üœ̨ !lÇñ â!í ¸̨
ˆÙÓ˚yÙï˛ñ ã%̨ °Ü˛yê˛yñ í˛yÜ˛ ˛õ!Ó˚̂ Ï§Óyñ ˆÜ˛y Ï̂ly !ã˛!Ü˛Í§Ü˛ñ
xy!Ü≈˛ˆÏê˛Q ~ÓÇ xy•zlç#Ó# myÓ˚y ≤Ãò_ ˛õ!Ó˚ˆÏ§Óy!ò–
˛õ!Ó˚̂ Ï§ÓyÓ˚ Ü˛ Ï̂Î˚Ü˛!ê˛ fl∫ï˛sf ̃ Ó!¢T˛ƒà%̂ Ï°y !l¡¨Ó)̨̊ õ ı
Ü˛ä ï˛y Ï̂òÓ˚ ≤ÃÜ,̨ !ï˛Ó˚ myÓ˚yñ ̨õ!Ó˚̂ Ï§Óy!ò xflõ¢≈l#Î˚ñ xÌ≈yÍ

xyÙÓ̊y ̂ §à%̂ Ï°y ̂ òá Ï̂ï˛ xl%Ë˛Ó Ü˛Ó̊ Ï̂ï˛ Óy flõ¢≈ Ü˛Ó̊ Ï̂ï˛
˛õy!Ó˚ ly–

áä ˆÜ˛y Ï̂ly ˛õ!Ó˚̂ Ï§Óy ï˛yÓ˚ í z̨Í§ ˆÌ Ï̂Ü˛ ˛õ,ÌÜ˛ lÎ˚ñ ~Ó˚
xÌ≈ xyÙÓ˚y ˛õ!Ó˚̂ Ï§Óy §Ó˚ÓÓ˚y•Ü˛yÓ˚# Óƒ!=˛Ó˚ ˆÌ Ï̂Ü˛
˛õ!Ó˚̂ Ï§Óy!ê˛ Ï̂Ü˛ ̨õ,ÌÜ˛ Ü˛Ó˚̂ Ïï˛ ̨õy!Ó˚ ly–

àä ˛õ!Ó˚̂ Ï§Óy Ï̂Ü˛ §ÇÓ˚«˛î Ü˛Ó˚y ÎyÎ˚ ly– ~à%̂ Ï°y xï˛ƒhs˝
!ÓlT˛ Ï̂Îyàƒ– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ Î!ò ˆÜ˛y Ï̂ly ò!ç≈ ~Ü˛
§Æy•  ô Ï̂Ó˚ Ü˛yç ly Ü˛ Ï̂Ó˚l ï˛y• Ï̂° ˙ §Ù Ï̂Î˚Ó˚ Ù Ï̂ôƒ
ï˛yÓ˚ ˆÎ ˛õ!Ó˚̂ Ï§Óy ˆòGÎ˚yÓ˚ Ü˛Ìy !SÈ° ˆ§à%̂ Ï°y lT˛
• Ï̂Ó– ~ÓÇ

âä ̨õ!Ó˚̂ Ï§Óy!ò xï˛ƒhs˝ ̨õ!Ó˚Óï≈̨ l¢#°ñ Ü˛yÓ˚î ~!ê˛ ï˛y Ï̂òÓ˚
ôÓ˚lñ à%îÙyl ~ÓÇ §Ó˚ÓÓ˚y•Ü˛yÓ˚# Óƒ!=˛Ó˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚
Ü˛ Ï̂Ó˚– ~•z Ü˛yÓ˚̂ Ïî•z !Ó!Ë˛ß¨ ̂ °y Ï̂Ü˛Ó˚ myÓ˚y §Ó˚ÓÓ˚y!•ï˛
˛õ!Ó˚̂ Ï§Óy!ò ˆÌ Ï̂Ü˛ xyÙÓ˚y ˆÎ ˛õ!Ó˚Ùyî §v!T˛ ˆ˛õ Ï̂Î˚
Ìy!Ü˛– ï˛yÓ˚ Ù Ï̂ôƒ ~Ü˛!ê˛ ̨ õyÌ≈Ü˛ƒ Ó˚̂ ÏÎ˚ ̂ Ïà Ï̂SÈ–

!¢“çyï˛ ˛õîƒ (Industrial Products) :

 !¢“çyï˛ ˛õîƒà%̂ Ï°y •°ñ ˆ§•z ˛õîƒ Îy xlƒylƒ ˛õîƒ
í z̨Í˛õyò Ï̂lÓ˚ ˆ«˛ Ï̂e í z̨̨ õÜ˛Ó˚î !•§y Ï̂Ó ÓƒÓ•,ï˛ •Î˚– ~•z
çyï˛#Î˚ ˛õˆÏîƒÓ˚ í˛zòy•Ó˚îà%ˆÏ°y •°ñ ÜÑ˛yã˛yÙy°ñ •z!Olñ

°%!Ó ̂ ÏÜ˛^˝ê˛§ñ ˆÙ!¢lñ §yç§Ó˚OyÙ •zï˛ƒy!ò– xlƒ Ü˛ÌyÎ˚
!¢“çyï˛ ̨õîƒ Ó° Ï̂ï˛ Óƒ!=˛àï˛ G ÓƒÓ§y!Î˚Ü˛ ÓƒÓ•y Ï̂Ó˚Ó˚
çlƒ !Ó!Ë˛ß¨ ôÓ˚̂ ÏlÓ˚ ̨õîƒ í z̨Í˛õyòl Ï̂Ü˛ ̂ ÓyV˛yÎ˚– !¢“çyï˛
˛õ Ï̂îƒÓ˚ ÓyçyÓ˚!ê˛ í z̨Í˛õyòlÜ˛yÓ˚#ñ ̨õ!Ó˚Ó•l §ÇfiÌyñ ÓƒyAÜ˛ñ
Ó#Ùy §ÇfiÌyñ á!lñ çl§yôyÓ˚î Ï̂Ü˛ ˛õ!Ó˚̂ Ï§Óy ≤ÃòylÜ˛yÓ˚#
§ÇfiÌyà%ˆÏ°y !lˆÏÎ˚ à!ë˛ï˛– !¢“çyï˛ ˛õˆÏîƒÓ˚ à%Ó˚%c˛õ)î≈
˜Ó!¢T˛ƒà%̂ Ï°y !l¡¨Ó)̨̊ õ ı
Ü˛ä ˆÜ ˛ï˛yÓ˚ §Çáƒy (Number of Buyers) :

ˆË˛yàƒ˛õ Ï̂îƒÓ̊ ï%̨°lyÎ̊ñ !¢“çyï˛ ̨õîƒà%̂ Ï°yÓ̊ ̂ Ü ̨ ï˛yÓ̊ §Çáƒy
§#!Ùï˛– í˛zòy•Ó˚îfl∫Ó˚)˛õñ xyáñ ¢%ô%Ùye Ü˛ˆÏÎ˚Ü˛!ê˛ !ã˛!l
í z̨Í˛õyòlÜ˛yÓ˚# §ÇfiÌy myÓ˚y Ü ̨ Î˚ Ü˛Ó˚y •Î˚ !Ü˛v !ã˛!lñ Îy
~Ü˛!ê˛ ˆË˛yàƒ˛õîƒ xyÙy Ï̂òÓ˚ ˆò Ï̂¢Ó˚ ˆÜ˛y!ê˛ ˆÜ˛y!ê˛ Ùyl%£Ï
Ü ̨ Î˚ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–
áä !ÓÜ ̨ Ï̂Î˚Ó˚ hflÏÓ˚ (Channel levels) : §#!Ùï˛ §ÇáƒÜ˛
ˆÜ ̨ ï˛yÓ˚ Ü˛yÓ˚̂ Ïîñ !¢“çyï˛ ̨õîƒà%̂ Ï°y §yôyÓ˚îï˛ !Óï˛Ó˚̂ ÏîÓ˚
ˆSÈy Ï̂ê˛y ã˛ƒy Ï̂l Ï̂°Ó̊ §y•y Ï̂Îƒ Ü˛Ó̊y • Ï̂Î̊ Ìy Ï̂Ü˛ñ  ̂ ÎÙl §Ó̊y§!Ó̊
!ÓÜ ̨ Î˚ Óy ~Ü˛ôy˛õ ≤Ãîy°#–
àä ˆË˛ÔˆÏày!°Ü˛ ˆÜ˛w#Î˚Ü˛Ó˚î (Heographic

Concentration)  !l!ò≈T˛ fiÌyˆÏl Óy xM˛ˆÏ°
!¢“à%ˆÏ°yÓ˚ xÓfiÌyˆÏlÓ˚ çlƒñ !¢“çyï˛ ˛õˆÏîƒÓ˚
ÓyçyÓ˚à%̂ Ï°y ̂ Ë˛Ô Ï̂ày!°Ü˛Ë˛y Ï̂Ó á%Ó ̂ Ó!¢ ̂ Ü˛w#Ë)̨ ï˛ •Î˚–
í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ˛õyGÎ˚yÓ˚ °%̂ ÏÙÓ˚ çlƒ !¢“çyï˛ ˛õ Ï̂îƒÓ˚
ã˛y!•òy Ù)°ï˛ı ̂ Óy Ï̂¡∫ñ ̂ ¢y°y˛õ%Ó˚ñ ÓƒyAày°%Ó%̊ ≤ÃË,̨ !ï˛ fiÌyl
ˆÌ Ï̂Ü˛ xy Ï̂§– ˆÎáy Ï̂l xyÙy Ï̂òÓ˚ ˆê˛:ê˛y•z° !¢“à%̂ Ï°y
xÓ!fiÌï˛–
âä í z̨q(ï˛ ã˛y!•òy (Derived Demand) : !¢“çyï˛
˛õîƒà%̂ Ï°yÓ˚ ã˛y!•òyñ ̂ Ë˛yàƒ˛õ Ï̂îƒÓ˚ ã˛y!•òy ̂ Ì Ï̂Ü˛•z  í z̨q(ï˛
• Ï̂Î˚ Ìy Ï̂Ü˛– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ç%ï˛y Óy xlƒylƒ ã˛yÙí ¸̨yçyï˛
˛õ Ï̂îƒÓ˚ ã˛y!•òy ̂ Ì Ï̂Ü˛•z ã˛yÙí ¸̨yÓ˚ ã˛y!•òy §,!T˛ • Ï̂Î˚ Ìy Ï̂Ü˛–
.ä ≤ÃÎ%!=˛àï˛ K˛y Ï̂lÓ˚ Ë)̨ !ÙÜ˛y (Role of Technical

Consideration) : ≤ÃÎ%!=˛àï˛ K˛ylà%̂ Ï°yÓ˚ !¢“çyï˛
Ü ̨ Ï̂Î˚Ó˚ ̂ «˛ Ï̂e xy Ï̂Ó˚y ̂ Ó!¢ à%Ó%̊c xy Ï̂Ó˚y˛õ Ü˛ Ï̂Ó˚ Ü˛yÓ˚î ~•z
˛õîƒà%ˆÏ°y ç!ê˛° ≤ÃÜ,˛!ï˛Ó˚ ~ÓÇ ~à%ˆÏ°y ÓƒÓ§y!Î˚Ü˛
!Ü ̨ Î˚yÜ˛°y Į̈̂ õ ÓƒÓ•y Ï̂Ó˚Ó˚ çlƒ Ü ̨ Î˚ Ü˛Ó˚y •Î˚–
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ã˛ä ˛ˆ˛õÔî/˛õ!lÜ˛ Ü ̨ Î˚ (Reciprocal Buying) : Óí ¸̨
§ÇfiÌyà%̂ Ï°y ˆï˛°ñ •zflõyï˛ñ Ó˚yÓyÓ˚ ~ÓÇ Å£Ï%̂ ÏôÓ˚ Ù Ï̂ï˛y
!¢“çyï˛ ˛õîƒà%̂ Ï°y Ù)° !¢“à%̂ Ï°y ˆÌ Ï̂Ü˛ ˆ˛õÔî/˛õ!lÜ˛
Ü ˛ˆÏÎ˚Ó˚ xl%¢#°ˆÏlÓ˚ ÙyôƒˆÏÙG Ü˛Ó˚y •ˆÏÎ˚ ÌyˆÏÜ˛–
í z̨òy•Ó˚îfl∫Ó)̨̊ õñ x Ï̂¢yÜ˛ Ï̂°°ƒy[˛ñ ~Ù xyÓ˚ ~Ê˛ ˆÌ Ï̂Ü˛
ê˛yÎ˚yÓ˚ ~ÓÇ !ê˛í z̨Ó !Ü˛l Ï̂ï˛ ̨õy Ï̂Ó˚ ~ÓÇ ̨õ!Ó˚Ó Ï̂ï≈̨  ~Ù xyÓ˚
~Ê˛ñ ̂ °°ƒy[˛ ̂ Ì Ï̂Ü˛ ≤Ã Ï̂Î̊yçl • Ï̂° ê ∆̨yÜ˛G !Ü˛l Ï̂ï˛ ̨õy Ï̂Ó̊–
SÈä •zçyÓ˚y!Ë˛!_Ü˛ (Leasing out): !¢“çyï˛ ˛õ Ï̂îƒÓ˚
Óyçy Ï̂Ó˚ Ü ̨ ÙÓô≈Ùyl ≤ÃÓîï˛y!ê˛ •° ~•z ˆÎ ˛õîƒà%̂ Ï°yÓ˚
ˆÓ!¢ Ù)̂ Ï°ƒÓ̊ Ü˛yÓ̊ Ï̂î ̨õîƒ Ü ̨ Ï̂Î̊Ó̊ ̨õ!Ó̊Ó Ï̂ï≈̨  §Ó̊y§!Ó̊ !Ë˛!_ Ï̂ï˛
!°ç‡•zçyÓ˚y ̂ lGÎ˚y • Ï̂Î˚ Ìy Ï̂Ü˛–
ˆ◊!î!ÓË˛yà (Classification) :

!¢“çyï˛ ̨õîƒà%̂ Ï°y Ï̂Ü˛ !l¡¨!°!áï˛ ≤Ãôyl !ÓË˛yàà%̂ Ï°y Ï̂ï˛
ˆ◊!îÓÂô Ü˛Ó˚y •Î˚ ı
i) í z̨̨ õÜ˛Ó˚î ~ÓÇ ÎsfyÇ¢ (Materials and Parts) :

~Ó˚ Ù Ï̂ôƒ ~Ùl§Ó ̨õîƒ xhs˝Ë%≈̨ =˛ Ìy Ï̂Ü˛ Îy í z̨Í˛õy!òï˛
˛õ Ï̂îƒ §¡õ)î≈Ó)̊̂ Į̈ õ ≤Ã Ï̂Ó¢ Ü˛ Ï̂Ó˚– ~•z çyï˛#Î˚ ˛õîƒ ò%•z

ôÓ˚̂ ÏlÓ˚ •Î˚ (a) ÜÑ̨ yã˛yÙy°ÈüÈ ï%̨ °yñ xyáñ ˆï˛ Ï̂°Ó˚ Ó#ç
~ÓÇ á!lç ˛õòyˆÏÌ≈Ó˚ ÙˆÏï˛y ≤ÃyÜ,˛!ï˛Ü˛ ˛õîƒà%ˆÏ°y
åx˛õ!Ó̊ Ï̂¢y!ôï˛ á!lç ̃ ï˛°ñ ̂ °Ô• xyÜ˛!Ó̊Ü˛ •zï˛ƒy!òäñ
ÙySÈ G ˆã˛Ó˚y•z Ü˛yë˛ ~ÓÇ

b) í z̨Í˛õy!òï˛ í z̨̨ õÜ˛Ó̊î G ï˛yÓ̊ xÇ¢à%̂ Ï°y ~à%̂ Ï°y  xyÓyÓ̊
ò%•z ôÓ˚̂ ÏlÓ˚ •Î˚– @’y§ñ ˆ°y•y G ≤’y!fiê˛ Ï̂Ü˛Ó˚ Ù Ï̂ï˛y
í z̨̨ õyòyl ~ÓÇ ê˛yÎ˚yÓ˚ ˜Óò%ƒ!ï˛Ü˛ ÓyÕ∫ñ !fiê˛Î˚y!Ó˚Ç ~ÓÇ
Óƒyê˛y!Ó̊Ó̊ Ù Ï̂ï˛y í z̨̨ õyòyl– ii) Ù)°ôl# í z̨̨õyòyl (Capital

Items) ı ~à%̂ Ï°y ~Ùl ôÓ˚̂ ÏlÓ˚ ˛õîƒ Îy §ÙyÆ ˛õîƒ
í z̨Í˛õyòl Ü˛ Ï̂Ó˚– ~Ó˚Ù Ï̂ôƒ Ó˚̂ ÏÎ˚̂ ÏSÈ Ü˛ä !°Êê˛ñ ˆÙ•zl
ˆÊ ̨ •zÙ Ü˛!¡õí z̨ê˛yÓ˚ ≤Ã!ï˛fiÌy˛õl ~ÓÇ åáä •hflÏã˛y!°ï˛
Îsf§yÙ@˝Ã#ñ Ü˛!¡õí z̨ê˛yÓ˚ñ Ê˛ƒy: ̂ Ù!¢l •zï˛ƒy!òÓ˚ Ù Ï̂ï˛y
§yç§Ó˚OyÙ–

iii) §Ó˚ÓÓ˚y• G ÓƒÓ§y˛õ!Ó˚ˆÏ§Óy!ò (Supplies and

Business Service) ı ~à%̂ Ï°y fl∫“ fiÌyÎ˚# ˛õîƒ Óy
˛õ!Ó˚̂ Ï§Óy Îy x§ÙyÆ ˛õ Ï̂îƒÓ˚ !ÓÜ˛y¢ G ˛õ!Ó˚ã˛y°lyÓ˚
ˆ«˛ Ï̂e §%!Óôy ≤Ãòyl Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛– ~à%̂ Ï°yÓ̊ Ù Ï̂ôƒ Ó̊ Ï̂Î̊ Ï̂SÈ

˛õîƒ

 ˆË˛yàƒ ˛õîƒ  !¢“çyï˛ ˛õîƒ

ˆê˛Ü˛§•zÈüÈ~Ó˚ !Ë˛!_ˆÏï˛ ˛Ü ˛Î˚ ≤ÃˆÏã˛T˛yÓ˚ !Ë˛!_ˆÏï˛

Ü˛Ù ̂ ê˛Ü˛§•z ˆê˛Ü˛§•z ˛õ!Ó˚ˆÏ£ÏÓy §•ç°Ë˛ƒ Ü ̨ Î˚çyï˛ !ÓˆÏ¢£Ï
˛õîƒ ˛õîƒ ˛õîƒ

˛õ Ï̂îƒÓ˚ ˆ◊!î!ÓË˛yà
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åÜ˛ä ˆ˛õ•ẑ ˝ê˛ñ ˆ°y•y •zï˛ƒy!òÓ˚ Ù Ï̂ï˛y Ó˚«˛îy Ï̂Ó«˛î G
ˆÙÓ̊yÙ!ï˛Ó̊ í z̨̨ õÜ˛Ó̊î åáä ̨õ!Ó̊ã˛y°ly §ÇÜ ̨ yhs˝ §Ó̊ÓÓ̊y•
Ü,̨ ï˛ í z̨̨ õÜ˛Ó̊î ̂ ÎÙl °%!Ó ̂ ÏÜ˛ ˝̂ê˛ñ Ü˛!¡õí z̨ê˛yÓ̊ ̂ fiê˛¢lyÓ̊#ñ
ˆ°áyÓ˚ Ü˛yàç •zï˛ƒy!ò–

ˆË˛yàƒ˛õîƒ G !¢“çyï˛ ˛õîƒà%̂ Ï°yÓ˚ ≤ÃÜ,̨ !ï˛Ó˚ Ù Ï̂ôƒ
˛õyÌ≈Ü˛ƒ!ê˛ à%Ó%̊c˛õ)î≈ Ü˛yÓ˚î ~•z ò%!ê˛ ̨ õîƒ•z Ü ̨ Ï̂Î˚Ó˚ ̂ «˛ Ï̂e•z
ˆÜ ̨ ï˛y Ï̂òÓ̊ ̂ Ü˛lyÓ̊ í ẑ̨ Ïj¢ƒñ Ù Ï̂lyË˛yÓ G ÓƒÓ•y Ï̂Ó̊Ó̊ ̨õÂô!ï˛

!§Âôyhs˝ !l Ï̂ï˛ • Ï̂Ó ̂ Î ≤Ã!ï˛¤˛y Ï̂lÓ̊ ̨õîƒà%̂ Ï°y Ó ƒy Ï̂[˛Ó̊ ly Ï̂Ù
ly ̂ ç Ï̂Ó̊!lÜ˛ ly Ï̂Ù ÓyçyÓ̊çyï˛ Ü˛Ó̊y • Ï̂Ó– ̂ Ïç Ï̂l!Ó̊Ü˛ lyÙ!ê˛
˛õ Ï̂îƒÓ˚ §¡õ)î≈ ˆ◊!î Ï̂Ü˛ ˆÓyV˛yÎ˚– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ~Ü˛!ê˛
Ó•zñ ~Ü˛!ê˛ •yï˛â!í ¸̨ñ ê˛yÎ˚yÓ˚ñ Ü˛ƒy Ï̂ÙÓ˚yñ ê˛Î˚̂ Ï°ê˛ §yÓyl
•zï˛ƒy!ò– xyÙÓ̊y çy!l ̂ Îñ ~Ü˛!ê˛ Ü˛ƒy Ï̂ÙÓ̊y •° ~Ü˛!ê˛ ̂ °™
Îy ã˛yÓ˚!òÜ˛ ˆÌ Ï̂Ü˛ ≤’y!fiê˛Ü˛  Óy !fiê˛° myÓ˚y ˆÓ!T˛ï˛ ~ÓÇ
xlƒylƒ !l!ò≈T˛ !Ü˛S%È ˜Ó!¢T˛ƒ ˆÎÙl Êœ̨ ƒy¢àyl •zï˛ƒy!ò–

˛õyÌ≈Ü˛ƒ Ó˚̂ ÏÎ˚̂ ÏSÈ– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ~Ü˛çl !¢“çyï˛˛õ Ï̂îƒÓ˚
ˆÜ ̨ ï˛y ≤Ãï˛ƒ!¢ï˛Ë˛y Ï̂Ó ~Ü˛ê%̨  Î%!=˛§¡õß¨ • Ï̂Î˚ Ìy Ï̂Ü˛ Ü˛yÓ˚î
ˆ§ñ í z̨̨ õ°kô !Ó!Ë˛ß̈ ̨õ Ï̂îƒÓ̊ òyÙñ Ó ƒy[˛ñ ≤ÃÎ%!=˛àï˛ ̃ Ó!¢T˛ƒ
~ÓÇ §Ó˚ÓÓ˚y•Ü˛yÓ˚#Ó˚ §%lyÙ ~à%̂ Ï°y Ï̂Ü˛ xôƒÎ˚l Ü˛ Ï̂Ó˚–
xlƒ!ò Ï̂Ü˛ ̂ Ë˛yàƒ˛õ Ï̂îƒÓ̊ ̂ Ü ̨ï˛yÓ̊y xy Ï̂Ó̊yG ̂ Ó!¢ xy Ï̂Óà≤ÃÓî
G §Ç Ï̂Óòl¢#° •Î˚ ÎyÓ˚y !ÓK˛y˛õî G lylyÓ˚Ü˛Ù !ÓÜ ̨ Î˚
≤Ãã˛yÓ˚ ≤ÃÜ˛ Ï̂“Ó˚ myÓ˚y xyÜ˛!£Ï≈ï˛ •Î˚–

lyÙÜ˛Ó˚î  (Branding) :

ˆÜ˛ylG !Ó˛õîlÜ˛yÓ˚#Ó˚ ˆ«˛ Ï̂e ˆlGÎ˚y §Ó Ï̂ã˛ Ï̂Î˚ à%Ó%̊c˛õ)î≈
!§Âôyhs˝à%̂ Ï°yÓ˚ Ù Ï̂ôƒ ~Ü˛!ê˛ !§Âôyhs˝ •° Ó ƒy![˛Ç– ï˛y Ï̂Ü˛

~Ü˛•zË˛yˆÏÓ Ó•z •° Ü˛yàç˛õˆÏeÓ˚ à%FSÈñ Îy ~Ü˛!ê˛ xyÓÂô
xyÜ˛yˆÏÓ˚ ÌyˆÏÜ˛ ~ÓÇ ÎyˆÏï˛ ˆÜ˛yˆÏly !Ó£ÏˆÏÎ˚ !Ü˛S%È òÓ˚Ü˛yÓ˚#
ï˛Ìƒ  SÈy˛õyˆÏly •ˆÏÎ˚ ÌyˆÏÜ˛– §%ï˛Ó˚yÇñ ˆ§•z§Ó ˛õîƒ ÎyÓ˚
!Ü˛S%È !l!ò≈T˛ ̃ Ó!¢T˛ƒ Ó˚̂ ÏÎ˚̂ ÏSÈ ̂ §à%̂ Ï°y Ï̂Ü˛ ̂ ç Ï̂l!Ó˚Ü˛ ly Ï̂Ù
í˛yÜ˛y •ˆÏÓ ̂ ÎÙl Ü˛ƒyˆÏÙÓ˚yñ Ó•z •zï˛ƒy!ò–

Î!ò  ˛õîƒà%ˆÏ°y ˆçˆÏl!Ó˚Ü˛ lyˆÏÙ !Ó!Ü ˛ Ü˛Ó˚y •ˆÏï˛y
ï˛ Ï̂Ó !Ó˛õîlÜ˛yÓ̊# Ï̂òÓ̊ ̨õ Ï̂«˛ ï˛y Ï̂òÓ̊ ≤Ã!ï˛ Ï̂Îy!à Ï̂òÓ̊ ï%̨°lyÎ̊
ï˛y Ï̂òÓ̊ ̨õîƒà%̂ Ï°y Ï̂Ü˛ xy°yòy Ü˛Ó̊y á%Ó Ü˛!ë˛l • Ï̂Î̊ ̨õí˛̧ Ï̂ï˛y–
§%ï˛Ó˚yÇ ˆÓ!¢Ó˚Ë˛yà !Ó˛õîlÜ˛yÓ˚#Ó˚y•z ï˛yˆÏòÓ˚ ˛õîƒ ~Ü˛!ê˛
lyÙ ̂ òÎ˚ ̂ Î  ≤Ã!ï˛ Ï̂Îyà# Ï̂òÓ˚ ̨õîƒ ̂ Ì Ï̂Ü˛ ï˛y Ï̂òÓ˚  ̨õîƒ!ê˛ Ï̂Ü˛
§ly=˛Ü˛Ó˚î ~ÓÇ xy°yòy Ü˛Ó˚ˆÏï˛ §•yÎ˚ï˛y Ü˛ˆÏÓ˚ ÌyˆÏÜ˛–

ˆï˛yÙyÓ˚ ˆÓyôàÙƒï˛yÓ˚ ˛õÓ˚#«˛y III

!l Ï̂ã˛Ó˚ Ó!î≈ï˛ !ÓÓ,!ï˛à%̂ Ï°y §ï˛ƒ ly !ÙÌƒy Îyã˛y•z Ü˛Ó˚
i) Óƒ!=˛àï˛ ã˛y!•òyÓ˚ ̨ õ!Ó˚ï,̨ !ÆÓ˚ çlƒ @˝Ãy•Ü˛ myÓ˚y ̂ Î ̨õîƒ Ü ̨ Î˚ Ü˛Ó˚y •Î˚ ï˛y Ï̂Ü˛ !¢“çyï˛ ̨ õîƒ Ó Ï̂°–
ii) !Ó Ï̂¢£Ïy!Î˚ï˛ ̨õîƒà%̂ Ï°y §yôyÓ˚îï˛ òyÙ# G ï˛y Ï̂òÓ˚ ~Ü˛Ü˛ ≤Ã!ï˛ òyÙ G ̂ Ó!¢ •Î˚–
iii) §•ç°Ë˛ƒ ̨õîƒà%̂ Ï°y §yôyÓ˚îï˛ âlÈüÈâlñ x!ï˛¢#â  G fl∫“ ≤Ã Ï̂ã˛T˛yÓ˚ Ùyôƒ Ï̂Ù Ü ̨ Î˚ Ü˛Ó˚y •Î˚–
iv) §•ç°Ë˛ƒ ̨õîƒà%̂ Ï°y §yôyÓ˚îï˛ ̨õ)Ó≈ ̨õ!Ó˚Ü˛“ly Ùy!Ê˛Ü˛ Ü ̨ Î˚ Ü˛Ó˚y •Î˚–
v) !¢“çyï˛ ̨õîƒà%̂ Ï°y Ü ̨ Ï̂Î˚Ó˚ ̂ «˛ Ï̂e !ÓÜ ̨ Î˚ ≤Ãã˛y Ï̂Ó˚Ó˚ ̨õÂô!ï˛!ê˛ à%Ó%̊c˛õ)î≈ Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó˚–
vi) ̨ õîƒ • Ï̂FSÈ ~Ùl §Ó!Ü˛S%È Îy Óyçy Ï̂Ó˚Ó˚ ã˛y!•òy G ≤Ã Ï̂Î˚yçl xl%ÎyÎ˚# í z̨̨ õfiÌy˛õl Ü˛Ó˚y •Î˚–
vii)  ̂ ê˛Ü˛§•z ̨õîƒà%̂ Ï°y §yôyÓ˚îï˛ ~Ü˛ÓyÓ˚ Óy Ü˛ Ï̂Î˚Ü˛Óy Ï̂Ó˚Ó˚ ÓƒÓ•y Ï̂Ó˚Ó˚ Ê˛ Ï̂° lT˛  • Ï̂Î˚ ÎyÎ˚–
viii) ̨õ!Ó˚̂ Ï§Óy Ï̂Ü˛ §!M˛ï˛ Ó˚yáy ÎyÎ˚ ly–
ix) ̨xy§ÓyÓ˛õe •° Ü˛Ù ̂ ê˛Ü˛§•zÎ%=˛ ̨õ Ï̂îƒÓ˚ í z̨òy•Ó˚î–
x) ê%̨ Ì Į̈̂ õT˛ •° ̂ Ë˛yàƒ˛õ Ï̂îƒÓ˚ ~Ü˛!ê˛ í z̨òy•Ó˚î–
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ˆÜ˛y Ï̂ly ˛õîƒ Ï̂Ü˛ ~Ü˛!ê˛ lyÙ Óy !ã˛•´ Óy ≤Ãï˛#Ü˛ •zï˛ƒy!ò
ˆòGÎ˚yÓ˚ ~•z ≤Ã!Ü ˛Î˚y!ê˛ˆÏÜ˛ Ó ƒy![˛Ç Ó°y •Î˚– Ó ƒy![˛Ç
§¡õ!Ü≈̨ ï˛ !Ó!Ë˛ß¨ ̨õòà%̂ Ï°y !l¡¨Ó)̨̊ õı
1. Ó ƒy[˛ (Brand) : Ó ƒy[˛ •° ~Ü˛!ê˛ lyÙñ ˛õòñ !ã˛•´ñ
≤Ãï˛#Ü˛ñ !í˛çy•zl Óy ~à%̂ Ï°yÓ˚ !Ü˛S%È §Ç!Ù◊î Îy ˛õîƒ Óy
˛õ!Ó˚̂ Ï§Óyà%̂ Ï°y Ï̂Ü˛ ~Ü˛çl !ÓÜ ̨ Î˚Ü˛yÓ˚# Óy !ÓÜ ̨ Î˚Ü˛yÓ˚# Ï̂òÓ˚
~ÓÇ !Ó!Ë˛ß¨ ≤Ã!ï˛ Ï̂Îy!à Ï̂òÓ˚ ˆÌ Ï̂Ü˛ xy°yòy Ü˛Ó˚yÓ˚ çlƒ
ÓƒÓ•,ï˛ •Î˚– í z̨òy•Ó˚îfl∫Ó)̨̊ õ Ü˛ Ï̂Î˚Ü˛!ê˛ §yôyÓ˚î Ó ƒy[˛ •°
Óyê˛yñ °y•zÊ˛ÓÎ̊ñ í˛yl°˛õñ •ê‰̨ ¢ê‰̨  ~ÓÇ ̨õyÜ≈̨ yÓ̊– Ó ƒy[˛ ~Ü˛!ê˛
!Óhfl,Ïï˛ ¢∑ ÎyÓ˚ ò%!ê˛ í z̨̨ õyòyl Ó˚̂ ÏÎ˚̂ ÏSÈñ Ó ƒy Ï̂[˛Ó˚ lyÙ G
Ó ƒy[˛ ÙyÜ≈̨ – í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ~!¢Î̊yl ̂ ˛õ•ẑ ˝ê˛§‰ ~Ó̊ ̂ ˛õ Ï̂Ü˛ Ï̂ê˛
àR$Ó˚ ≤Ãï˛#Ü˛ Ó˚̂ ÏÎ˚̂ ÏSÈ Îy • Ï̂FSÈ ~!ê˛Ó˚ Ó ƒy[˛ ÙyÜ≈̨ –

2. Ó ƒy Ï̂[˛Ó˚ lyÙ (Brand Name) : Ó ƒy Ï̂[˛Ó˚ ˆ§•z
xÇ¢!ê˛ Ï̂Ü˛ Îy í z̨Fã˛yÓ̊î Ü˛ Ï̂Ó̊ ≤ÃÜ˛y¢ Ü˛Ó̊y ÎyÎ̊ ï˛y Ï̂Ü˛ Ó ƒy Ï̂[˛Ó̊
lyÙ Ó°y •Î˚– xlƒ Ü˛ÌyÎ˚ Ó° Ï̂ï˛ ̂ à Ï̂° Ó ƒy Ï̂[˛Ó˚ lyÙ •°
ˆÜ˛y Ï̂ly Ó ƒy Ï̂[˛Ó̊ ̂ ÙÔ!áÜ˛ í z̨̨ õyòyl– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ~!¢Î̊yl
ˆ˛õ•z^˝ê˛§‰ñ §yˆÏÊ˛y°yñ Ùƒy!àñ °y•zÊ˛ÓÎ˚ñ í˛yl°˛õ ~ÓÇ
xy Ï̂AÜ˛°!ã˛˛õ§‰ ~à%̂ Ï°y • Ï̂°y Ó ƒy Ï̂[˛Ó˚ lyÙ–
3. Ó ƒy[˛ ÙyÜ≈̨  (Brand Mark) :  Ó ƒy[˛ ÙyÜ≈̨  •°
~Ü˛!ê˛ Ó ƒy Ï̂[˛Ó˚ ˆ§•z xÇ¢ Îy fl∫#Ü,̨ ï˛ • Ï̂ï˛ ˛õy Ï̂Ó˚ ï˛ Ï̂Ó
í z̨Fã˛yÓ˚î Ï̂Îyàƒ lÎ˚– ~!ê˛ ≤Ãï˛#Ü˛ñ !í˛çy•zlñ xy°yòy Ó˚̂ Ï.Ó˚
ˆÓ˚áy!ã˛e xÌÓy x«˛Ó˚ ~Ó˚ xyÜ˛yˆÏÓ˚ ≤Ãï˛#Î˚Ùyl •Î˚–
í˛zòy•Ó˚îfl∫Ó˚)˛õñ ~!¢Î˚yl ˆ˛õ•z^˝ê˛§‰ Ó˚ àR$ñ G!lí˛yÓ˚
x˛õˆÏòÓï˛y‡¢Î˚ï˛yl xÌÓy ~°xy•z!§Ó˚ ˆÎyà«˛Ù Óy

Ó ƒy[˛ ~ÓÇ Ó ƒy![˛Ç

Ó ƒy![˛Ç @˝Ãy•Ü˛ Ï̂òÓ˚ çlƒ Ü˛ Į̈̂ õ≈y Ï̂Ó˚ê˛ Ó ƒy[˛ ˛õ!Ó˚!ã˛!ï˛ ˜ï˛!Ó˚ Ü˛ Ï̂Ó˚̂ ÏSÈ ~ÓÇ ˆ§•z Ó ƒy[˛ ˛õ!Ó˚!ã˛!ï˛ @˝Ãy•Ü˛ Ï̂òÓ˚ Ù Ï̂l òyà
ˆÜ˛ Ï̂ê˛ Ï̂SÈ ~ÓÇ ~Ó˚ çlƒ Ó ƒy Ï̂[˛Ó˚ xÓfiÌyl ~ÓÇ Ó ƒy[˛ ̨õ!Ó˚ã˛y°lyÓ˚ ≤Ã Ï̂Î˚yçl–

xyç Ï̂Ü˛Ó̊ !ò Ï̂l Ó ƒy[˛ •° ~Ü˛!ê˛ ̨õ!Ó̊ã˛Î̊ å˛õîƒ ̨õ!Ó̊ Ï̂§Óyñ ̂ Ü˛y¡õyl#ñ Óƒ!=˛ñ ≤ÃÎ%!=˛ •zï˛ƒy!òä Îy ~Ü˛!ê˛ !Ó!lÙÎ̊Ù)°ƒ
!fiÌÓ˚ Ü˛ Ï̂Ó˚ Îy Ùy!°Ü˛‡ÓyçyÓ˚ ̨õyGÎ˚yÓ˚ ̂ ã˛T˛y Ü˛ Ï̂Ó˚ ~ÓÇ @˝Ãy•Ü˛ ̂ ÏÎ Ù)°ƒ !ò Ï̂ï˛ ã˛yÎ˚– ~!ê˛ §Ó≈òy•z xyÙyÓ˚ Ü˛y Ï̂SÈ Ù Ï̂l
• Ï̂Î˚̂ ÏSÈ ̂ Îñ ̂ ï˛yÙyÓ˚ Ó ƒy[˛!ê˛ Ù)°ï˛ ̂ ï˛yÙyÓ˚ §ÇfiÌy!ê˛ !l Ï̂çÓ˚ §¡õ Ï̂Ü≈̨  Îy Ó Ï̂° ï˛y lÎ˚ ÓÓ˚Ç §ÇfiÌy!ê˛ !Ü˛ Ü˛ Ï̂Ó˚ ï˛yÓ˚
í z̨̨ õÓ˚ à!ë˛ï˛– Èü         üüÈ ˆçÊ˛ ˆÓ Ï̂çy§

~Ü˛!ê˛ ˛õîƒ • Ï̂FSÈ ~Ùl !Ü˛S%È Îy Ü˛yÓ˚áylyÎ˚ ˜ï˛!Ó˚ •Î˚ñ Ó ƒy[˛ • Ï̂FSÈ ~Ùl !Ü˛S%È Îy @˝Ãy•Ü˛ !Ü˛ Ï̂l ˆlÎ˚– ˆÜ˛y Ï̂ly
≤Ã!ï˛ Ï̂Îy!à ~Ü˛!ê˛ ˛õ Ï̂îƒÓ˚ xî%!°!˛õ ˜ï˛!Ó˚ Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚ñ !Ü˛v ~Ü˛!ê˛ Ó ƒy[˛ xllƒ– ~Ü˛!ê˛ ˛õîƒ o%ï˛ ˛õ%Ó˚y Ï̂ly • Ï̂ï˛
˛õy Ï̂Ó˚ñ !Ü˛v ~Ü˛!ê˛ §Ê˛° Ó ƒy[˛ !lÓ˚hs˝Ó˚ ã˛° Ï̂ï˛ Ìy Ï̂Ü˛– È üüüÈ!fiê˛ Ï̂Ê˛l !Ü˛Ç

ˆï˛yÙyÓ˚ Ó ƒy Ï̂[˛Ó˚ ¢!=˛ ï˛yÓ˚ ≤ÃË˛yÓ ~Ó˚ Ù Ï̂ôƒ Ó˚̂ ÏÎ˚̂ ÏSÈ– ̨õÑyã˛!ê˛ Óyçy Ï̂Ó˚Ó˚ 10% ~Ó˚ ̨õ!Ó˚Ó Ï̂ï≈̨  ~Ü˛!ê˛ Óyçy Ï̂Ó˚Ó˚ 50%

ÌyÜ˛y –         üüüÈ x°ÈüÈxy°!Ó˚ç

ˆï˛yÙyÓ˚ Ó ƒy[˛!ê˛ Ù)°ï˛ ≤ÃyÌ!ÙÜ˛Ë˛y Ï̂Ó ~Ü˛!ê˛ xy Ï̂Óà˛õ)î≈ àí ¸̨l– xy Ï̂Óà §Ω˛Óï˛ §Ó≈òy•z !Ó!Ë˛ß¨ Ü˛yÓ˚̂ ÏîÓ˚ ˆã˛ Ï̂Î˚
ˆ°yÜ˛ Ï̂Ü˛ !lÎ˚sfî Ü˛Ó˚̂ Ïï˛ ̂ Ó!¢ ¢!=˛¢y°# !Ü˛v ̂ °y Ï̂Ü˛Ó˚y ï˛y Ï̂òÓ˚ ̨õSÈ®à%̂ Ï°y Ï̂Ü˛ Î%!=˛Î%=˛Ë˛y Ï̂Ó §¡õ)î≈ Ü˛Ó˚̂ Ïï˛ ã˛yÎ˚–
È üüüÈ ̂ í»̨ ê˛l Óyí≈̨

í z̨Í§ÈüÈ Ü˛yÎ≈Ü˛Ó˚ Ü˛yÎ≈!lÓ≈y•# 2006 ̂ Ì Ï̂Ü˛ à,•#ï˛
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~l!§l~Ó˚ ã˛yÓ˚ xyAà%° G •yˆÏï˛Ó˚ ï˛y°% §Óà%ˆÏ°y•z

Óƒy[˛ÙyÜ≈̨ –

4. ˆê ∆̨í˛ ÙyÜ≈̨  (Trade Mark): ~Ü˛!ê˛ Ó ƒy[˛ Óy ï˛yÓ˚

ˆÎ xÇ¢ Ï̂Ü˛ xy•z!l §%Ó˚«˛y ≤Ãòyl Ü˛Ó˚y •Î˚ ï˛y Ï̂Ü˛ ̂ ê ∆̨í˛ ÙyÜ≈̨

Ó°y •Î˚– xlƒ §ÇfiÌyà%̂ Ï°yÓ˚ myÓ˚y ~Ó˚ ÓƒÓ•y Ï̂Ó˚Ó˚ !ÓÓ%̊̂ ÏÂô

~•z ôÓ˚̂ ÏlÓ˚ §%Ó˚«˛y ≤Ãòyl Ü˛Ó˚y •Î˚– §%ï˛Ó˚yÇ ≤Ã!ï˛¤˛yl!ê˛Ó˚

ˆÎ Ó ƒy[˛!ê˛ !lÓ!rôï˛ • Ï̂Î̊ Ï̂SÈñ ̂ §!ê˛ Ï̂Ü˛ ÓƒÓ•y Ï̂Ó̊Ó̊ ~Ü˛ Ï̂ã˛!ê˛Î̊y

x!ôÜ˛yÓ˚G ̂ ˛õ Ï̂Î˚̂ ÏSÈ– ~ Ï̂«˛ Ï̂eñ xlƒ ̂ Ü˛y Ï̂ly §ÇfiÌy ̂ §•z

ˆò Ï̂¢ ~•z ôÓ˚̂ ÏlÓ˚ lyÙ Óy !ã˛•´ ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓ ly–

Î!òG Ó ƒy![˛Ç Ï̂Î̊Ó̊ Ê˛̂ Ï° ̂ Ùyí˛̧Ü˛çyï˛Ü˛Ó̊î §Ñyê˛y•zÜ˛Ó̊îñ

xy•z!l §%Ó˚«˛y G ≤Ãã˛y Ï̂Ó˚Ó˚ ÓƒÎ˚ xy Ï̂Ó˚y ˆÓ Ï̂í ¸̨ ÎyÎ˚ ï˛Ó%G

~!ê˛ !ÓÜ ̨ Î̊Ü˛yÓ̊# Ï̂òÓ̊  ̨õy¢y˛õy!¢ @Ã̋y•Ü˛ Ï̂òÓ̊  G ̂ Ó¢ Ü˛ Ï̂Î̊Ü˛!ê˛
§%!Óôy ≤Ãòyl Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

!Ó˛õîlÜ˛yÓ˚# Ï̂òÓ˚ ≤ÃyÆ §%!Óôy§Ù)•
(Advantages to the Marketers) :

1. ̨õîƒ ̨õ,ÌÜ˛#Ü˛Ó˚̂ Ïî §«˛Ù •Î˚ (Enables Marking

Product Differentiation) : Ó ƒy![˛Ç ~Ü˛!ê˛

≤Ã!ï˛¤˛yl Ï̂Ü˛ ï˛yÓ˚ ≤Ã!ï˛ Ï̂Îyà# Ï̂òÓ˚ ˆÌ Ï̂Ü˛ ï˛yÓ˚ ˛õîƒ Ï̂Ü˛

xy°yòy Ü˛Ó̊ Ï̂ï˛ §•yÎ̊ï˛y Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛– ~!ê˛ ≤Ã!ï˛¤˛yl!ê˛ Ï̂Ü˛

ï˛yÓ˚ ̨õ Ï̂îƒÓ˚ ÓyçyÓ˚̂ ÏÜ˛ !lÎ˚sfî G §%Ó˚«˛y Ü˛Ó˚̂ Ïï˛ §«˛Ù

Ü˛ Ï̂Ó˚ ˆï˛y Ï̂°–

ii) !ÓK˛y˛õî G ≤Ãò!¢≈ï˛ Ü˛Ù≈§)!ã˛ˆÏï˛ §•yÎ˚ï˛y ≤Ãòyl

(Helps in advertising and display

programmes) : ~Ü˛!ê˛ Ó ƒy[˛ñ ≤Ã!ï˛¤˛yl Ï̂Ü˛ ï˛yÓ˚

!ÓK˛y˛õî G ≤Ãò!¢≈ï˛ Ü˛Ù≈§)!ã˛ Ï̂ï˛ §•yÎ˚ï˛y ≤Ãòyl Ü˛ Ï̂Ó˚

Ìy Ï̂Ü˛– Ó ƒy[˛ SÈyí ¸̨y !ÓK˛y˛õîòyï˛y ¢%ô%Ùye ˆç Ï̂l!Ó˚Ü˛

˛õîƒ §¡∫̂ Ïrô @˝Ãy•Ü˛ Ï̂Ü˛ xÓàï˛ Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚– !Ü˛v

˛õ Ï̂îƒÓ˚ !ÓÜ ̨ Î˚ §¡∫̂ Ïrô !l!Ÿã˛ï˛ • Ï̂ï˛ ̨õy Ï̂Ó˚ ly–

iii) òy Ï̂ÙÓ˚ ˛õ,ÌÜ˛#Ü˛Ó˚î (Differential Pricint) :

Ó ƒy![˛Ç ˆÜ˛yl ≤Ã!ï˛¤˛yl Ï̂Ü˛ ï˛yÓ˚ ≤Ã!ï˛ Ï̂Îyà# Ï̂òÓ˚ ˆã˛ Ï̂Î˚

˛õîƒà%̂ Ï°yÓ˚ !Ó!Ë˛ß¨ òyÙ ôyÎ≈ƒ Ü˛Ó˚̂ Ïï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–
~!ê˛ §Ω˛Ó •Î˚ Ü˛yÓ˚î @˝Ãy•Ü˛Ó˚y Î!ò ̂ Ü˛y Ï̂ly Ó ƒy[˛ ̨õSÈ®
Ü˛ Ï̂Ó˚l ~ÓÇ ~!ê˛Ó˚ xË˛ƒy§ • Ï̂Î˚ ÎyÎ˚ ï˛ Ï̂Ó ï˛yÓ˚y ~Ó˚
çlƒ !Ü˛S%Èê˛y ̂ Ó!¢ òyÙ !ò Ï̂ï˛G xy˛õ!_ Ü˛ Ï̂Ó˚l ly–

iv) lï%̨ l ˛õ Ï̂îƒÓ˚ ˛õ!Ó˚!ã˛!ï˛ Ï̂ï˛G §•çï˛y (Eare is

introduction of new product) : Î!ò ̂ Ü˛ Ï̂ly
˛lï%̨ l ˛õîƒ Ï̂Ü˛ ˛õ!Ó˚!ã˛ï˛ Ó ƒy Ï̂[˛Ó˚ xô# Ï̂l ≤ÃÓï≈̨ l Ü˛Ó˚y
•Î˚ñ ï˛ Ï̂Ó ~!ê˛ Ó ƒy Ï̂[˛Ó˚ ≤Ã!ï˛Ê˛!°ï˛ ̂ àÔÓ˚Ó í z̨̨ õ Ï̂Ë˛yà
Ü˛ Ï̂Ó˚ ~ÓÇ §Ω˛Óï˛ ~!ê˛ ~Ü˛!ê˛ ò%ò≈yhs˝ ÎyeyÓ˚Ω˛ • Ï̂ï˛
˛õy Ï̂Ó˚– §%ï˛Ó˚yÇ ≤Ã!ï˛!¤˛ï˛ Ó ƒy Ï̂[˛Ó˚ x Ï̂lÜ˛ §ÇfiÌy ~Ü˛•z
lyˆÏÙ lï%˛l ˛õîƒ ≤ÃÓï≈˛l Ü˛Ó˚yÓ˚ !§Âôyhs˝ ˆlÎ˚–
í z̨òy•Ó̊îfl∫Ó̊)̨ õñ Ê%̨ í˛ ̂ flõ¢y!°!ê˛§‰ !°!Ù Ï̂ê˛í˛ ~Ó̊ ~Ü˛!ê˛
§Ê˛° Óƒy[˛ •° Ùƒy!à ål%í˛°§‰ä ~Ó˚ lyÙñ ~!ê˛ ~•z
lyÙ!ê˛ˆÏÜ˛ ï˛yÓ˚ !Ó!Ë˛ß¨ lï%˛l ˛õîƒ ˆÎÙl ê˛ˆÏÙˆÏê˛y
ˆÜ˛ã‰̨ xy˛õñ §%ƒ˛õ§ •zï˛ƒy!òÓ˚ ≤Ãã˛yÓ˚ G ≤Ã§y Ï̂Ó˚ ÓƒÓ•yÓ˚
Ü˛ Ï̂Ó˚!SÈ°– ~Ü˛•zË˛y Ï̂Ó §ƒyÙ§Ç G ï˛yÓ˚ ̂ ê˛!°!Ë˛¢ Ï̂lÓ˚
Ó ƒy[˛ lyÙ!ê˛ GÎ˚y!¢Ç ̂ Ù!¢l G xlƒylƒ ̂ ê˛Ü˛§•z ̨õîƒ
ˆÎÙl Ùy•ẑ ÏÜ ̨ yG Ï̂Ë˛l ~Ó̊ Ù Ï̂ï˛y ̨õîƒà%̂ Ï°y Ï̂ï˛ ≤Ã§y!Ó̊ï˛
Ü˛ Ï̂Ó˚!SÈ°–

 @˝Ãy•Ü˛à Ï̂îÓ˚ ≤ÃyÆ §%!Óôy§Ù)•
(Advantage to Customers) :

i) ̨õîƒ §ly=˛Ü˛Ó˚̂ Ïî §•yÎ˚ï˛y Ü˛ Ï̂Ó˚ (Helps in Product

Identification) : Ó ƒy![˛Ç @Ã̋y•Ü˛̂ ÏòÓ̊ ̨õîƒ §ly=˛Ü˛Ó̊ Ï̂î
§•yÎ̊ï˛y Ü˛ Ï̂Ó̊– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ̂ Ü˛y Ï̂ly Óƒ!=˛ Î!ò ̂ Ü˛y Ï̂ly
Ó ƒy Ï̂[˛Ó˚ ~Ü˛!ê˛ !l!ò≈T˛ ̨õ Ï̂îƒÓ˚ ÓƒÓ•y Ï̂Ó˚ §v!T˛ ̂ ˛õ Ï̂Î˚
Ìy Ï̂Ü˛l ̂ ÎÙl ã˛y ̨õyï˛y Óy Ü˛y˛õí˛̧ ÜÑ̨ yã˛yÓ̊ §yÓyl •zï˛ƒy!ò–
~•z̨ õîƒ à%̂ Ï°yÓ˚ çlƒ ï˛y Ï̂Ü˛ !l!Óí ¸̨Ë˛y Ï̂Ó ̨õ!Ó˚ò¢≈̂ ÏlÓ˚
ˆÜ˛y Ï̂ly ≤Ã Ï̂Î˚yçl ̨õ Ï̂í ¸̨ ly Ü˛yÓ˚î ̂ §•z ̨ õîƒ!ê˛•z ï˛y Ï̂Ü˛
!Ü˛lˆÏï˛ •ˆÏÓ– §%ï˛Ó˚yÇ Ó ƒy![˛Ç ˛õˆÏîƒÓ˚ ˛õ%lıÜ ˛ˆÏÎ˚Ó˚
Óƒy˛õyÓ˚!ê˛ Ï̂ï˛ Óƒy˛õÜ˛Ë˛y Ï̂Ó §y•yÎƒ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

ii) à%îÙyl !l!Ÿã˛ï˛ Ü˛ Ï̂Ó̊ (Ensures Quality) : Ó ƒy![˛Ç
˛õ Ï̂îƒÓ˚  à%îÙy Ï̂lÓ˚  ~Ü˛!ê˛ !l!ò≈T˛ hflÏÓ˚̂ ÏÜ˛ !l!Ÿã˛Î˚ï˛y
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≤Ãòyl Ü˛ Ï̂Ó˚– §%ï˛Ó˚yÇ Îál•z à%îÙy Ï̂lÓ˚ ˆÜ˛yl âyê˛!ï˛
•Î˚ñ @˝Ãy•Ü˛Ó˚y ≤Ã›ï˛Ü˛yÓ˚Ü˛ Óy !Ó˛õîlÜ˛yÓ˚#Ó˚ ¢Ó˚îy˛õß¨
• Ï̂ï˛ ̨õy Ï̂Ó˚– ~!ê˛ @˝Ãy•Ü˛ Ï̂òÓ˚ Ù Ï̂l xyfiÌy ̃ ï˛!Ó˚ Ü˛ Ï̂Ó˚ G
ï˛y Ï̂òÓ˚ §v!T˛Ó˚ hflÏÓ˚̂ ÏÜ˛ Óyí ¸̨y Ï̂ï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

iii) §yÙy!çÜ˛ ≤Ã!ï˛¤˛yÓ̊ ≤Ãï˛#Ü˛ (Status Symbol) : !Ü˛S%È
Ó ƒy[˛ ï˛y Ï̂òÓ˚ à%îÙy Ï̂lÓ˚ Ü˛yÓ˚̂ Ïî §yÙy!çÜ˛ ≤Ã!ï˛¤˛yÓ˚
≤Ãï˛#Ü˛ • Ï̂Î˚ í ẑ̨ Ïë˛– ~•z Ó ƒy Ï̂[˛Ó˚ ˛õîƒà%̂ Ï°yÓ˚ @˝Ãy•Ü˛Ó˚y
ˆ§à%̂ Ï°y ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ à!Ó≈ï˛ ̂ Óyô Ü˛ Ï̂Ó˚ ~ÓÇ ~à%̂ Ï°y
@˝Ãy•Ü˛ Ï̂òÓ˚ §v!T˛Ó˚ Ùyey Ï̂Ü˛G Ó,!Âô Ü˛ Ï̂Ó˚–

Ë˛y° Ó ƒy[˛ lyˆÏÙÓ˚ ˜Ó!¢T˛ƒ (Characteristics

of Good Brand name) :

§!ë˛Ü˛ Ó ƒyˆÏ[˛Ó˚ lyÙ !lÓ≈yã˛l Ü˛Ó˚y ˆÜ˛yl G §•ç
!§Âôyhs˝ lÎ˚– ~•z  !§Âôyhs˝!ê˛  á%Ó•z  à%Ó˚%c˛õ)î≈  Ü˛yÓ˚î
~Ü˛ÓyÓ˚ ̂ Ü˛y Ï̂ly Ó ƒy Ï̂[˛Ó˚ lyÙ ̂ Ó Ï̂SÈ ̂ lGÎ˚y ~ÓÇ Î!ò ̂ §•z
lyˆÏÙ ̨õîƒ!ê˛ ÓyçyˆÏÓ˚ ã˛y°% •Î˚ ï˛y•ˆÏ° ̂ §•z Ó ƒyˆÏ[˛Ó˚ lyÙ
˛õ!Ó˚Óï≈̨ l Ü˛Ó˚y á%Ó•z Ü˛!ë˛l– §%ï˛Ó˚yÇ ≤ÃÌÙÓy Ï̂Ó˚•z ~!ê˛ Ï̂Ü˛
§!ë˛Ü˛Ë˛y Ï̂Ó ̨õyGÎ˚y á%Ó•z ≤Ã Ï̂Î˚yçl– ̂ Ü˛y Ï̂ly Ó ƒy Ï̂[˛Ó˚ lyÙ
!lÓ≈yã˛ˆÏlÓ˚ §ÙÎ˚ !l¡¨!°!áï˛ !Ó£ÏÎ˚à%ˆÏ°y !ÓˆÏÓã˛ly Ü˛Ó˚y
≤Ã Ï̂Î˚yçl ÈüüüÈ
i)  Ó ƒy Ï̂[˛Ó˚ lyÙ §Ç!«˛Æñ í z̨Fã˛yÓ˚îñ Óylylñ §ly=˛Ü˛Ó˚î

~ÓÇ Ù Ï̂l Ó˚yáyÓ˚ Óƒy˛õy Ï̂Ó˚ §•çï˛Ó˚ •GÎ˚y òÓ˚Ü˛yÓ˚ñ
ˆÎÙl ̨õ[˛§‰ñ !Ë˛xy•z!˛õñ !Ó˚lñ !Ë˛Ù •zï˛ƒy!ò–

ii) Ó ƒy Ï̂[˛Ó̊ lyÙ!ê˛ xÓ¢ƒ•z ̨õ Ï̂îƒÓ̊ à%îyÓ!° G í z̨̨ õÜ˛y!Ó̊ï˛y
§¡õ Ï̂Ü≈̨  §%̨ õy!Ó̊¢ Ü˛Ó̊ Ï̂Ó– ~!ê˛ ̨õ Ï̂îƒÓ̊ Ü˛yÎ≈yÓ!°Ó̊ §y Ï̂Ì
§¡õÜ≈̨ Î%=˛ •GÎ˚y í z̨!ã˛ï˛– ˆÎÙlÈüÈÓ˚!¢Ü˛yñ ˆç!^˝ê˛°ñ
≤Ã!Ù§ñ Ùy•z ˆÊ˛Î˚yÓ˚ ˆ°!í˛ ~ÓÇ Ó%T˛ •zï˛ƒy!ò–

iii) Ó ƒy[˛ lyÙ!ê˛ fl∫ï˛sf •GÎ˚y í z̨!ã˛ï˛– ˆÎÙlÈüÈ !°!Ó˚°ñ
fl±y•zê˛ñ §yÊ˛y!Ó˚ñ ̂ çy!í˛ Ï̂Î˚Ü˛–

iv) Ó ƒy[˛ lyÙ!ê˛ !Ó!Ë˛ß¨ Ë˛y£ÏyÎ˚G ̂ Ùyí ¸̨Ü˛ çyï˛Ü˛Ó˚î ~ÓÇ
§Ñyê˛y•zÜ˛Ó˚î ~Ó˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛yÓ˚ §yˆÏÌ !Ù!°ˆÏÎ˚
!Ù!í˛Î˚y Ï̂ï˛ !ÓK˛y˛õî ̂ òGÎ˚yÓ˚ ̂ «˛ Ï̂e @˝Ã•î Ï̂Îyàƒ •GÎ˚y
í z̨!ã˛ï˛–

v) Ó ƒy[˛ lyÙ!ê˛ lï%̨ l ˛õîƒy!ò Îy ~Ü˛•z °y•ẑ Ïl Î%=˛ • Ï̂Ó
ï˛y Ï̂òÓ˚ ̂ «˛ Ï̂e Î Ï̂ÌT˛ ̨õ!Ó˚Ùy Ï̂î Ó•%Ù%á# •GÎ˚y í z̨!ã˛ï˛–
ˆÎÙlÈüÈÙƒy!àñ Ü˛° Ï̂àê˛ •zï˛ƒy!ò–

vi) ~!ê˛ xy•zlàï˛Ë˛y Ï̂Ó !lÓ!rôï˛ G §%Ó˚!«˛ï˛ • Ï̂ï˛ §«˛Ù
•GÎ˚y í z̨!ã˛ï˛–

vii) !lÓ≈y!ã˛ï˛ lyÙ!ê˛Ó̊ fiÌyÎ̊# ¢!=˛ ÌyÜ˛y í z̨!ã˛ï˛ñ ~!ê˛ ̨õ%̂ ÏÓ̊y Ï̂ly
•GÎ˚y í z̨!ã˛ï˛ lÎ˚–

˛õƒy Ï̂Ü˛!çÇ åˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚îä  (Packaging) :

ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚ˆÏîÓ˚ Óƒy˛õyÓ˚!ê˛ §y¡±!ï˛Ü˛ ÓSÈÓ˚à%ˆÏ°yˆÏï˛
ÓƒÓ§y Ï̂Î˚Ó˚ çà Ï̂ï˛ ~Ü  à%Ó%̊c˛õ)î≈ ≤ÃË˛yÓ !ÓhflÏyÓ˚ Ü˛ Ï̂Ó˚̂ ÏSÈ–
x Ï̂lÜ˛à%̂ Ï°y ̨õ Ï̂îƒÓ̊ ̂ «˛ Ï̂e xyÙÓ̊y ̂ Ë˛ Ï̂Ó!SÈ°yÙ ̂ Î ï˛y Ï̂òÓ̊
≤ÃÜ,˛!ï˛àï˛ Ü˛yÓ˚ˆÏî ï˛yÓ˚y Ü˛áˆÏly ˆÙyí˛¸Ü˛çyï˛ Ü˛Ó˚ˆÏîÓ˚
xyGï˛yÎ˚  §%¤%˛Ë˛yˆÏÓ xy§ˆÏï˛ ˛õyÓ˚ˆÏÓ lyñ !Ü˛v Óï≈˛ÙyˆÏl
~à%ˆÏ°y á%Ó §Ê˛°Ë˛yˆÏÓ•z ̂ Ùyí˛¸Ü˛çyï˛Ü˛Ó˚ˆÏîÓ˚ xyGï˛yÎ˚
~ˆÏ§ˆÏSÈ  ˆÎÙlÈüÈ í˛y°ñ !âñ ò%ôñ °Óîñ ˆÜ˛y”˛ !í»˛Ç:
•zï˛ƒy!ò– ̂ Ùyí˛̧Ü˛çyï˛Ü˛Ó̊î  Ó° Ï̂ï˛ ̂ Ü˛yl ̨õ Ï̂îƒÓ̊ ̂ Ùyí˛̧ Ï̂Ü˛Ó̊
!í˛çy•zl Óy ̨õye  ̃ ï˛!Ó˚Ó˚ !l Ï̂ò≈¢ Ï̂Ü˛ ̂ ÓyV˛yÎ˚–  !Ó˛õî Ï̂lÓ˚
§yÊ˛°ƒ Óy ÓƒÌ≈ï˛y xˆÏlÜ˛yÇˆ Ï¢•z ˛õˆ ÏîƒÓ˚
ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚̂ ÏîÓ˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚ Ü˛ Ï̂Ó˚ñ !Ó Ï̂¢£Ï Ü˛ Ï̂Ó˚ !Ü˛S%È
Ü˛ÙÈüÈˆê˛Ü˛§• z ˛õˆÏîƒÓ˚ ˆ«˛ˆÏe ~•z Óƒy˛õyÓ˚!ê˛ ≤ÃˆÏÎyçƒ–

!l Ï̂ç Ü˛Ó˚
ï%̨ !Ù ̂ ï˛yÙyÓ˚ ~°yÜ˛yÓ˚ ~Ü˛!ê˛ á%ã˛ Ï̂Ó˚y ̂ òyÜ˛y Ï̂l ÎyG ~ÓÇ ̂ §áy Ï̂l i) í z̨̨ õ°Âô Ó ƒy Ï̂[˛Ó˚ §Çáƒy ii) ≤Ã!ï˛!ê˛ Ó ƒy Ï̂[˛Ó˚ lyÙ
iii) §Ó≈y!ôÜ˛ !Ó!Ü ̨ ï˛ ˆÎÈüÈˆÜ˛y Ï̂ly !ï˛l!ê˛ Ü˛Ù ˆê˛Ü˛§•zÎ%=˛ @˝Ãy•Ü˛ ˛õîƒ ˆÎÙl ê˛Î˚̂ Ï°ê˛ §yÓylñ !í˛ê˛yÓ˚̂ Ïç^˝ê˛ ˛õyí z̨í˛yÓ˚ñ
Ó˚yß¨yÓ˚ ˆï˛°ñ ê%̨ Ì Į̈̂ õfiê˛ñ ã˛y •zï˛ƒy!ò Îy ˆï˛yÙy Ï̂òÓ˚ ˛õ!Ó˚Óy Ï̂Ó˚ ÓƒÓ•yÓ˚ Ü˛Ó˚y •Î˚ ˆ§à%̂ Ï°yÓ˚ ~Ü˛!ê˛ ï˛y!°Ü˛y ≤Ã›ï˛ Ü˛Ó˚–
!lÓ≈y!ã˛ï˛ ≤Ã!ï˛!ê˛ ̨õ Ï̂îƒÓ˚ ̂ «˛ Ï̂e ̂ Ü˛yl Ó ƒy[˛!ê˛ ̂ ï˛yÙyÓ˚ ̨õ!Ó˚Óy Ï̂Ó˚ ÓƒÓ•yÓ˚ Ü˛Ó˚y •Î˚ – Ü˛yÓ˚î ò¢≈yG
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≤ÃÜ,̨ ï˛˛õ Ï̂«˛ñ  Î!ò ̂ Ü˛í z̨ §y¡±!ï˛Ü˛ §ÙÎ˚Ü˛y Ï̂°Ó˚ Ü˛ Ï̂Î˚Ü˛!ê˛
§Ê˛° ̨õ Ï̂îƒÓ̊ §yÊ˛ Ï̂°ƒÓ̊ Ü˛yÓ̊îà%̂ Ï°y °«˛ƒ Ü˛ Ï̂Ó̊ñ ï˛ Ï̂Ó ̂ òáy
Îy Ï̂Ó ̂ Îñ ~•z §Ê˛°ï˛yÓ̊ ̂ ˛õSÈ̂ Ïl ̂ Ùyí˛̧Ü˛çyï˛Ü˛Ó̊ Ï̂îÓ̊ Î Ï̂ÌT˛
Ë)̨ !ÙÜ˛y Ó̊ Ï̂Î̊ Ï̂SÈ– í z̨òy•Ó̊îfl∫Ó̊)̨ õÈüÈ Ùƒy!àñ l%í˛°§‰ñ xƒy Ï̂AÜ˛°
!ã˛˛õ§‰ñ Óy Ü ̨ ƒyAÜ˛ G Ï̂Î̊Ê˛y Ï̂Ó̊Ó̊ Ù Ï̂ï˛y ̨õ îƒà%̂ Ï°yÓ̊ §Ê˛°ï˛yÓ̊
˛̂õSÈ̂ Ïl ̂ Ùyí˛̧Ü˛çyï˛Ü˛Ó̊ Ï̂îÓ̊ Ë)̨ !ÙÜ˛y Î Ï̂ÌT˛ ï˛yÍ˛õÎ≈ƒ˛õ)î≈ !SÈ°–

 ˆÙyí˛ ¸Ü˛çyï˛Ü˛Ó˚ˆ ÏîÓ˚ hfl ÏÓ ˚§Ù)• (Levels of

Packaging): ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚̂ ÏîÓ˚ !ï˛l!ê˛ ˛õ,ÌÜ˛ hflÏÓ˚
ÌyÜ˛ Ï̂ï˛ ̨õy Ï̂Ó˚ÈüüüÈ ~à%̂ Ï°y !l¡¨Ó)̨̊ õ
i) ≤ÃyÌ!ÙÜ˛ ̂ Ùyí˛̧Ü˛çyï˛Ü˛Ó̊î (Primary Package):

~!ê˛ •° ˛õ Ï̂îƒÓ˚ Ù)áƒ ˆÙyí ¸̨Ü˛– !Ü˛S%È !Ü˛S%È ˆ«˛ Ï̂e @˝Ãy•Ü˛
˛õîƒ!ê˛ ÓƒÓ•y Ï̂Ó˚Ó˚ çlƒ ≤Ã›ï˛ ly •GÎ˚y  ˛õÎ≈hs˝ ≤ÃyÌ!ÙÜ˛
ˆÙyí˛̧̂ ÏÜ˛ Ó̊yáy •Î̊ åˆÎÙlÈüÈ ̂ ÙyçyÓ̊ çlƒ ≤’y!fiê˛Ü˛ ̂ ˛õ Ï̂Ü˛ê˛äñ
ï˛ySÈyí ¸̨y xlƒylƒ ̂ «˛ Ï̂e ~!ê˛ Ï̂Ü˛ ̨õ%̂ ÏÓ˚y ç#Ól ̂ Ó˚̂ Ïá ̂ òGÎ˚y
•Î˚  åˆÎÙl ~Ü˛!ê˛ ê%̨ Ì Į̈̂ õT˛ !ê˛í z̨Óñ ~Ü˛!ê˛ ˆò¢°y•z Óy:

•zï˛ƒy!òä–
2. ˆàÔî ˆÙyí˛ ¸Ü˛çyï˛Ü˛Ó ˚î (Secondary

Packaging): ˆàÔî ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚î Ó° Ï̂ï˛ ˛õîƒ!ê˛
ÓƒÓ•y Ï̂Ó˚Ó˚ çlƒ ≤Ã›ï˛ ly •GÎ˚y ̨õÎ≈hs˝ §%Ó˚«˛yÓ˚ x!ï˛!Ó˚=˛
hflÏÓ̊à%̂ Ï°y Ï̂Ü˛ ̂ ÓyV˛yÎ̊– ̂ ÎÙlÈüÈ ̂ ¢!Ë˛Ç Ü ̨ #Ù ~Ó̊ !ê˛í z̨Óà%̂ Ï°y
§yôyÓ̊îï˛ ~Ü˛!ê˛ Ü˛yí≈̨ Ï̂Óyí≈̨  ~Ó̊ Óy Ï̂: xy Ï̂§– Îál @Ã̋y•Ü˛Ó̊y
ˆ¢!Ë˛Ç Ü ̨ #Ù!ê˛Ó˚ ÓƒÓ•yÓ˚ ¢%Ó%̊ Ü˛ Ï̂Ó˚ ï˛ál ï˛yÓ˚y Óy:!ê˛ Ï̂Ü˛
ˆÊ˛ Ï̂° !ò Ï̂Î˚ ¢%ô%Ùye !ê˛í z̨Ó!ê˛•z ̂ Ó˚̂ Ïá ̂ òÎ˚–
3. ˛õ!Ó˚Ó•ˆÏî §«˛Ù ˆÙyí˛ ¸Ü˛çyï˛Ü˛Ó ˚î
(Transportation Packaging) : ~!ê˛ˆ Ïï˛
ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚î Ó°ˆÏï˛ §ÇÓ˚«˛îñ §ly=˛Ü˛Ó˚î Óy
˛õ!Ó̊Ó• Ï̂lÓ̊ ̂ «˛ Ï̂e ≤Ã Ï̂Î̊yçl#Î̊ í z̨̨ õyòylà%̂ Ï°y Ï̂Ü˛ ̂ ÓyV˛yÎ̊–
í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ~Ü˛!ê˛ ê%̨ Ì Į̈̂ õT˛ ≤Ã›ï˛Ü˛yÓ˚Ü˛ 10, 20, Óy
100 •zí z̨!lê˛ Î%=˛ ˆì˛í z̨ ˆï˛y°y Óy Ï̂: á%ã˛Ó˚y !Ó Ï̂Ü ̨ ï˛y Ï̂òÓ˚
Ü˛y Ï̂SÈ ̨ õîƒà%̂ Ï°y ̨õyë˛y Ï̂ï˛ ̨õy Ï̂Ó˚–
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ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚î ~Ó˚ à%Ó˚%c (Importance of

Packaging):

!l¡¨!°!áï˛ Ü˛yÓ˚ˆÏîÓ˚ çlƒ ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚î ˛õîƒ G

˛õ!Ó˚̂ Ï§ÓyÓ˚ !Ó˛õî Ï̂l à%Ó%̊c˛õ)î≈ Ë)̨ !ÙÜ˛y xç≈l Ü˛ Ï̂Ó˚̂ ÏSÈ ı

i) fl∫yfiÌƒ ÓƒÓfiÌyÓ˚ Ùyl Ó˛õ,!Âô Ü˛Ó˚y (Rising

standard of health and sanitation) : ̂ ò Ï̂¢

ç#ÓlÎyeyÓ˚ Ùyl Ó,!ÂôÓ˚ Ü˛yÓ˚̂ Ïî ~ÓÇ ~•z çyï˛#Î˚ ̨õîƒ

§yÙ@Ã̋# Ï̂ï˛ ̂ Ë˛çy Ï̂°Ó̊ §Ω˛yÓly Ü˛Ù ÌyÜ˛yÓ̊ Ê˛ Ï̂°ñ xy Ï̂Ó̊y

ˆÓ!¢ ̂ °yÜ˛ ̨õƒy Ï̂Ü˛ê˛çyï˛ ̨õîƒ Ü ̨ Î̊ Ü˛Ó̊ Ï̂ï˛ ¢%Ó̊% Ü˛ Ï̂Ó̊ Ï̂SÈ–

ii) fl∫ÈüÈ˛õ!Ó˚ˆÏÓ!¢ï˛ !ÓÜ ˛Î˚ˆÏÜ˛w (Self-service

outlets): !Ó Ï̂¢£Ï Ü˛ Ï̂Ó̊ Óí˛̧ Ù•ylàÓ̊ G ¢•Ó̊à%̂ Ï°y Ï̂ï˛

fl∫ÈüĘ̀ õ!Ó̊ Ï̂Ó!¢ï˛ á%ã˛Ó̊y !ÓÜ ̨ Î̊ Ï̂Ü˛wà%̂ Ï°y á%Ó çl!≤ÃÎ̊ • Ï̂Î̊

í ẑ̨ Ïë˛ Ï̂SÈ– ~•z Ü˛yÓ˚̂ Ïî ≤Ãã˛y Ï̂Ó˚Ó˚ ̂ «˛ Ï̂e !ã˛Ó˚yã˛!Ó˚ï˛Ë˛y Ï̂Ó

Óƒ!=˛àï˛ !ÓÜ ˛Î˚ˆ ÏÜ˛ x˛õ≈l Ü˛Ó˚y !Ü˛S% È òy!Î˚c

ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚̂ ÏîÓ˚ !ò Ï̂Ü˛ ôy!Óï˛ • Ï̂Î˚̂ ÏSÈ–

iii) í z̨qyÓl# §%̂ ÏÎyà (Innovational opportunity)

: §y¡±!ï˛Ü˛Ü˛y Ï̂° ̂ Ùyí ¸̨Ü˛çyï˛Ü˛Ó˚îç!lï˛ !Ü˛S%È âê˛ly

ˆò Ï̂¢Ó˚ !Ó˛õîl ÓƒÓfiÌyÓ˚ !ã˛e Ï̂Ü˛ ˛õ%̂ ÏÓ˚y˛õ%!Ó˚ Óò Ï̂°

!ò Ï̂Î˚̂ ÏSÈ– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ §¡±!ï˛ !ÓÜ˛!¢ï˛ ̂ Ùyí ¸̨̂ ÏÜ˛Ó˚

í z̨̨ õÜ˛Ó̊îà%̂ Ï°y Ï̂ï˛ ò%ô Ï̂Ü˛ !Ê ̨ ç SÈyí˛̧y•z 4-5 !ò Ï̂lÓ̊ çlƒ

§ÇÓ˚«˛î Ü˛Ó˚y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚– ~Ü˛•zË˛y Ï̂Ó Å£Ïôñ lÓ˚Ù

˛õyl#Î˚  •zï˛ƒy!ò ˛ õ Ï̂îƒÓ˚ ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚̂ ÏîÓ˚ ˆ«˛ Ï̂e

≤Ãã%̨ Ó˚ lï%̨ l ̨õÂô!ï˛Ó˚ í z̨qyÓl • Ï̂Î˚̂ ÏSÈ– Ê˛°fl∫Ó)̨̊ õñ ~•z

çyï˛#Î˚ ̨õîƒ !Ó˛õî Ï̂lÓ˚ §%̂ ÏÎyà Ó,!Âô ̂ Į̈ õ Ï̂Î˚̂ ÏSÈ–

iv) ˛õˆ ÏîƒÓ˚  ˛õ ,ÌÜ˛#Ü˛Ó ˚î (Product

Differentiation): ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚î ˛õˆÏîƒÓ˚

˛õ,ÌÜ˛#Ü˛Ó̊ Ï̂îÓ̊ à%Ó̊%c˛õ)î≈ ÙyôƒÙ– ̂ Ùyí˛̧̂ ÏÜ˛Ó̊ Ó̊.ñ xyÜ˛yÓ̊ñ

í z̨̨ õyòyl •zï˛ƒy!ò ˛õ Ï̂îƒÓ˚ à%îÙyl §¡õ Ï̂Ü≈̨  @˝Ãy•Ü˛ Ï̂òÓ˚

í˛z˛õ°!kôˆÏï˛ ~Ü˛!ê˛ ≤ÃÜ,˛ï˛ ˛õyÌ≈Ü˛ƒ ˜ï˛!Ó˚ Ü˛ˆÏÓ˚–

í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ̂ Ü˛y Ï̂ly ̨õ Ï̂îƒÓ˚ ̂ Ùyí ¸̨Ü˛!ê˛ ̂ ò Ï̂áñ @˝Ãy•Ü˛

˛õ Ï̂îƒÓ˚ à%îÙyl §¡õ Ï̂Ü≈̨  !Ü˛S%Èê˛y xl%Ùyl Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚

ˆÎÙl Ó˚. Óy ̂ •Î˚yÓ˚ x Ï̂Î˚° •zï˛ƒy!ò–

ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚ˆÏîÓ˚ Ü˛yÎy≈Ó!° (Functions of

Packaging) :

í˛z˛õˆÏÓ˚ í˛zˆÏÕ‘á Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈ ˆÎñ ˛õˆÏîƒÓ˚ !Ó˛õîˆÏl

ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚î x Ï̂lÜ˛à%̂ Ï°y Ü˛yÎ≈§¡õyòl Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

!Ü˛S%È à%Ó%̊c˛õ)î≈ Ü˛yÎ≈yÓ!° !l¡¨Ó)̨̊ õ ı

i) ˛õîƒ§ly=˛Ü˛Ó˚î (Product identification) : ˛õîƒ

§ly=˛Ü˛Ó˚̂ Ïî ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚î Óƒy˛õÜ˛Ë˛y Ï̂Ó §•yÎ˚ï˛y

Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ °y° Ó˚̂ Ï.Ó˚ ̂ Ü˛y° Ï̂àê˛ Óy

˛õ[˛§‰ Ü ̨ #Ù ~Ó˚  ̂ Ü˛Ô Ï̂ê˛y!ê˛ Ï̂Ü˛ §• Ï̂ç•z §ly=˛ Ü˛Ó˚y ÎyÎ˚–

ii) ˛õîƒ §%Ó˚«˛y (Product Protection): ˆÙyí ¸̨Ü˛çyï˛

Ü˛Ó˚îñ ˛õîƒ §yÙ@˝Ã# Ï̂Ü˛ °%Z˛lñ Ë˛y.yñ ã%̨ !Ó˚ñ Ê%̨ Ï̂ê˛yñ «˛!ï˛

ç°ÓyÎ%̊Ó˚ ≤ÃË˛yÓ •zï˛ƒy!ò ̂ Ì Ï̂Ü˛ Ó˚«˛y Ü˛ Ï̂Ó˚– ~•z çyï˛#Î˚

§%Ó˚«˛y ̨õ Ï̂îƒ §ÇÓ˚«˛îñ !Óï˛Ó˚î ~ÓÇ ̨õ!Ó˚Ó• Ï̂lÓ˚ ̂ «˛ Ï̂e

§•yÎ˚ï˛y Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

iii) ̨õ Ï̂îƒÓ˚ §%!ÓôyçlÜ˛ ÓƒÓ•yÓ˚ (Facilitating are of

the product) : ˆÙyí ¸̨̂ ÏÜ˛Ó˚ xyÜ˛yÓ˚ G xyÎ˚ï˛l ~Ùl

•GÎ˚y í z̨!ã˛ï˛ ˆÎñ @˝Ãy•Ü˛Ó˚y ~!ê˛ §•çË˛y Ï̂Ó á%° Ï̂ï˛ñ

˛õ!Ó̊ã˛y°ly G ÓƒÓ•yÓ̊ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊– Ü˛§ Ï̂Ù!ê˛Ü˛§‰ñ Å£Ïô

~ÓÇ ê%̨ Ì Į̈̂ õ Ï̂fiê˛Ó˚ !ê˛í z̨Óà%̂ Ï°y ~Ó˚ á%Ó Ë˛y Ï̂°y í z̨òy•Ó˚î–

iv) ˛õ Ï̂îƒÓ˚ ≤Ãã˛yÓ˚ (Product Promotion) : ˛õ Ï̂îƒÓ˚

ˆÙyí ¸̨Ü˛ Ï̂Ü˛ ≤Ãã˛yÓ˚ ~Ó˚ çlƒ G ÓƒÓ•yÓ˚ Ü˛Ó˚y •Î˚– ~Ü˛!ê˛

ã˛ÙÜ˛≤Ãò Ó̊ Ï̂.Ó̊ ̂ Ùyí˛̧Ü˛ñ Ê˛ Ï̂ê˛y@˝ÃyÊ˛ Óy xyÜ˛£Ï≈î#Î̊ ̂ ã˛•yÓ̊y

!ÓÜ ̨ Î˚ ̂ Ü˛wà%̂ Ï°y Ï̂ï˛ ̨õîƒ ̂ Ü˛ly Ï̂Óã˛yÓ˚ ̂ «˛ Ï̂e Ùyl%̂ Ï£ÏÓ˚

ò,!T˛ xyÜ˛£Ï≈î Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚– fl∫ÈüÈ˛õ!Ó˚ˆÏÓ!¢ï˛ !ÓÜ ˛Î˚

ˆÜ˛wà%̂ Ï°y Ï̂ï˛ ̂ Ùyí ¸̨Ü˛ ~Ü˛!ê˛ Ù)áƒ Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó˚

Ìy Ï̂Ü˛– Ü˛á Ï̂ly Ü˛á Ï̂ly ~!ê˛ !ÓK˛y˛õ Ï̂îÓ˚ ˆã˛ Ï̂Î˚G ˆÓ!¢

Ü˛yç Ü˛ Ï̂Ó˚–
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§Ñyê˛y•zÜ˛Ó˚î (Labelling) :˛

õîƒ !Ó˛õî Ï̂lÓ˚ ˆ«˛ Ï̂e ~Ü˛!ê˛ §•ç xÌã˛ ï˛yÍ˛õÎ≈ƒ˛õ)î≈
Ü˛yç!ê˛ •° ̨õ Ï̂îƒÓ˚ ̂ ° Ï̂Ó° !í˛çy•zl Ü˛Ó˚y– ̂ ° Ï̂Ó°à%̂ Ï°y
xy°yòy ôÓ˚̂ ÏlÓ˚ • Ï̂ï˛ ˛õy Ï̂Ó˚ ˆÎÙl ˛õ Ï̂îƒÓ˚ §y Ï̂Ì §ÇÎ%=˛
åˆÎÙl fiÌyl#Î̊ llÈüÈÓ ƒy Ï̂[˛ç ̨õîƒ !ã˛!lñ àÙñ í˛y° •zï˛ƒy!òä
~Ü˛!ê˛ ê˛ƒyà Îy ̨õ Ï̂îƒÓ˚ à%îÙyl G òyÙ §¡õ Ï̂Ü≈̨  ï˛Ìƒ !ò Ï̂Î˚
Ìy Ï̂Ü˛ xÌÓy !Ü˛S%È ç!ê˛° ôÓ˚̂ ÏlÓ˚ @˝Ãy!Ê˛: Îy ˆÙyí ¸̨̂ ÏÜ˛Ó˚
~Ü˛!ê˛ xÇ¢ñ ̂ Îà%̂ Ï°y Ó ƒy Ï̂[˛í˛ ̨õ Ï̂îƒ ̂ òGÎ̊y Ìy Ï̂Ü˛ åˆÎÙl
ˆlÔÜ˛y G •y° ~Ó˚ @˝Ãy!Ê˛: Îy ~Ü˛!ê˛ lyÙ# ˆÜ˛y¡õy!lÓ˚
xyÊ‰̨ ê˛yÓ˚ ̂ §Ë˛ ̂ °y¢lÈüÈ~Ó˚ ̂ Ùyí ¸̨̂ ÏÜ˛ ̂ òGÎ˚y Ìy Ï̂Ü˛ xÌÓy
~Ü˛!ê˛ !í˛ê˛yÓ˚̂ Ïç ˝̂ê˛ ̨õyí z̨í˛yÓ˚ ~Ó˚ ̨ˆÙyí ¸̨̂ ÏÜ˛ ~Ü˛çl Ù!•°y
Ü˛°Ù ≤Ãòy Ï̂lÓ˚ Ùyôƒ Ï̂Ù @˝Ãy• Ï̂Ü˛Ó˚ ò,!T˛ xyÜ˛£Ï≈î Ü˛Ó˚̂ ÏSÈ–ä
ˆ° Ï̂Ó°!ê˛ ˛õîƒ §¡õ Ï̂Ü≈̨  lylyÓ˚Ü˛Ù ï˛Ìƒ §Ó˚ÓÓ˚y• Ü˛ Ï̂Ó˚
ˆÎÙl !Ó£ÏÎ̊Ó›ñ ÓƒÓ•y Ï̂Ó̊Ó̊ ̨õÂô!ï˛ •zï˛ƒy!ò– ~Ü˛!ê˛ ̂ ° Ï̂Ó°
myÓ˚y §¡õy!òï˛ Ü˛yÎ≈yÓ!°à%̂ Ï°y !l¡¨Ó)̨̊ õ ı
i) ˛õˆÏîƒÓ˚ Óî≈ly G !Ó£ÏÎ˚Ó›ˆÏÜ˛ !lˆÏò≈¢ Ü˛ˆÏÓ˚
(Describe the Product and Specify its

Contents) : ã˛ Ï̂°y xyÙÓ˚y ˜òl!®l ç#Ó Ï̂l ÓƒÓ•,ï˛
˛õîƒà%̂ Ï°yÓ̊ Ü˛ Ï̂Î̊Ü˛!ê˛ ̂ ° Ï̂Ó° ̂ ò!á– fiÌyl#Î̊ ã˛y ̂ Ü˛y¡õyl#Ó̊
ˆ°ˆÏÓˆÏ° ÚˆÏÙy!•l# !ê˛ ˆÜ˛y¡õyl#Û ~Ü˛!ê˛ xy•z ~§ G
9001:2000 §y!ê ≈̨Ê˛y•zí˛ ˆÜ˛y¡õy!l !•§y Ï̂Ó Óî≈ly Ü˛Ó˚y
• Ï̂Î˚̂ ÏSÈñ ~Ü˛!ê˛ çl!≤ÃÎ˚ âyÙy!ã˛ ˛õyí z̨í˛y Ï̂Ó˚Ó˚ Ó ƒy[˛ Óî≈ly
Ü˛ Ï̂Ó˚ ̂ Î Ü˛#Ë˛y Ï̂Ó ̨õîƒ!ê˛ âyÙy!ã˛ G ÓƒyÜ˛ Ï̂ê˛!Ó˚Î˚yÓ˚ Ó,!Âô G
§ÇÜ ̨ Ùî Ï̂Ü˛ !lÎ˚sfî Ü˛ Ï̂Ó˚ ~ÓÇ Ü˛yê˛y G «˛ Ï̂ï˛Ó˚ í z̨̨ õÓ˚ ~Ó˚
≤Ã Ï̂Î˚yà Ï̂Ü˛ !l Ï̂£Ïô Ü˛ Ï̂Ó˚ – ˆòy§yñ •zí˛!° Óy l%í˛°§‰ ~Ó˚
Ù Ï̂ï˛y ̃ ï˛!Ó˚ áyÓyÓ˚à%̂ Ï°yÓ˚ ̂ ° Ï̂Ó Ï̂° ~•zà%̂ Ï°y ̃ ï˛!Ó˚ Ü˛Ó˚yÓ˚

˛õÂô!ï˛ G Óî≈ly Ü˛Ó˚y Ìy Ï̂Ü˛– ~Ü˛!ê˛ ê%̨ Ì Į̈̂ õT˛ Ó ƒy Ï̂[˛Ó˚
ˆ°ˆÏÓ°!ê˛ˆÏï˛ ò¢!ê˛ òÑyï˛ G àyÙ ~Ó˚ §Ù§ƒyà%ˆÏ°yˆÏÜ˛
ï˛y!°Ü˛yË%˛=˛ Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈ– Îy ˛õîƒ!ê˛ˆÏÜ˛ ï˛yÓ˚ Ú§¡õ)î≈
çy!Ù≈̂ Ïã˛Ü˛ Ê˛Ó˚Ù)°yÓ˚Û Ùyôƒ Ï̂Ù òÑy Ï̂ï˛Ó˚ §Ù§ƒyÓ˚ !ÓÓ%̊̂ ÏÂô
°í ¸̨y•ẑ ÏÎ˚Ó˚ òy!Ó Ü˛ Ï̂Ó˚– ~Ü˛!ê˛ Ó ƒy Ï̂[˛Ó˚ lyÓ˚̂ ÏÜ˛° ˆï˛ Ï̂°Ó˚
˛õƒy Ï̂Ü˛ê˛!ê˛ ˆ•lyñ xyÙ°yñ ˆ°Ó%Ó˚ §y Ï̂Ì ˛õîƒ!ê˛ Ï̂Ü˛ áÑy!ê˛
lyÓ̊ Ï̂Ü˛° ̂ ï˛° !•§y Ï̂Ó Óî≈ly Ü˛̂ ÏÓ̊ ~ÓÇ ã%̨ Ï̂°Ó̊ çlƒ !Ü˛Ë˛y Ï̂Ó
Ë˛y° ï˛yG !l!ò≈T˛ Ü˛ˆÏÓ˚– §%ï˛Ó˚yÇñ ˆ°ˆÏÓˆÏ°Ó˚ ~Ü˛!ê˛
à%Ó%̊c˛õ)î≈ Ü˛yç •° ̨õ Ï̂îƒÓ˚ Óî≈lyñ !Ó£ÏÎ˚Ó›ñ ï˛yÓ˚ ÓƒÓ•yÓ˚ñ
ÓƒÓ•y Ï̂Ó˚Ó˚ §ï˛Ü≈̨ ï˛y •zï˛ƒy!ò Óî≈ly Ü˛Ó˚y–
2. Ó ƒy[˛ Óy ̨õ Ï̂îƒÓ˚ §ly=˛Ü˛Ó˚î (Identification of

the product or brand) : ˆ° Ï̂Ó Ï̂°Ó˚ xy Ï̂Ó˚Ü˛!ê˛
à%Ó%̊c˛õ)î≈ Ü˛yç •°ñ ~!ê˛ ˛õîƒ Óy Ó ƒy Ï̂[˛Ó˚ §ly=˛Ü˛Ó˚̂ Ïî
§•yÎ̊ï˛y Ü˛ Ï̂Ó̊– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ̂ ÎÈüÈ̂ Ü˛y Ï̂ly ̨õ Ï̂îƒÓ̊ Ó ƒy Ï̂[˛Ó̊
lyÙñ ̂ § !Ófl%Òê˛ Óy xy°% !ã˛˛õ§‰ Îy ̨õƒy Ï̂Ü˛ Ï̂ê˛Ó̊ ày Ï̂Î̊ SÈy˛õy Ï̂ly
Ìy Ï̂Ü˛ ï˛y xyÙy Ï̂òÓ̊ Ï̂Ü˛ ̨õSÈ®§•z ̨õîƒ Óy Ó ƒy[˛!ê˛ §ly=˛Ü˛Ó̊ Ï̂î
§•yÎ˚ï˛y Ü˛ Ï̂Ó˚– ˆ° Ï̂Ó°à%̂ Ï°y myÓ˚y §Ó˚ÓÓ˚y!•ï˛ xlƒylƒ
§ly=˛Ü˛Ó˚ˆÏîÓ˚ !Ó£ÏÎ˚à%ˆÏ°y •° ≤Ã›ï˛Ü˛yÓ˚ˆÏÜ˛Ó˚ lyÙñ
!ë˛Ü˛ylyñ ˛õƒy Ï̂Ü˛ê˛ Ü˛Ó˚yÓ˚ §ÙÎ˚ ˆlê˛ Gçlñ í z̨Í˛õyò Ï̂lÓ˚
ï˛y!Ó˚áñ §Ó≈y!ôÜ˛ á%ã˛Ó˚y Ù)°ƒ ~ÓÇ Óƒy Ï̂ã˛Ó˚ l¡∫Ó˚ •zï˛ƒy!ò–
3. ˛õˆÏîƒÓ˚ ˆ@˝Ã!í˛Ç Óy Ùyl !lô≈yÓ˚î (Grading of

Products) : ̂ ° Ï̂Ó° myÓ̊y §¡õy!òï˛ xy Ï̂Ó̊Ü˛!ê˛ à%Ó̊%c˛õ)î≈
Ü˛yç •° ̨õîƒà%̂ Ï°y Ï̂Ü˛ !Ó!Ë˛ß¨ !ÓË˛y Ï̂à ̂ @˝Ã!í˛ÇÈüÈ~ §•yÎ˚ï˛y
Ü˛Ó˚y– Ü˛á Ï̂ly Ü˛á Ï̂ly !Ó˛õîlÜ˛yÓ˚#Ó˚y !Ó!Ë˛ß¨ ˜Ó!¢T˛ƒ Óy
˛õ Ï̂îƒÓ̊ à%îÙyl !l Ï̂ò≈¢ Ü˛Ó̊ Ï̂ï˛ !Ó!Ë˛ß̈ ̂ @Ã̋!í˛Ç ÓƒÓ•yÓ̊ Ü˛ Ï̂Ó̊–
í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ~Ü˛!ê˛ çl!≤ÃÎ̊ ̂ •Î̊yÓ̊ Ü˛![˛¢lyÓ̊ ~Ó̊ Ó ƒy[˛
!Ó!Ë˛ß¨ !ÓË˛y Ï̂à Óyçy Ï̂Ó˚ í z̨̨ õ°kô Ó˚̂ ÏÎ˚̂ ÏSÈñ ̂ ÎÙl §yôyÓ˚î

!l Ï̂ç Ü˛ Ï̂Ó˚y
 ~Ü˛!ê˛ fiÌyl#Î˚ Óy Ï̂çÙy° ̂ òyÜ˛y Ï̂l ÎyG ~ÓÇ ̂ ÎÈüÈˆÜ˛y Ï̂ly ò%•z!ê˛ ̨õîƒ ÓÑySÈy Ü˛ Ï̂Ó˚y– ̂ Îà%̂ Ï°y ̨õƒy Ï̂Ü˛ê˛çyï˛ ~ÓÇ ̨õƒy Ï̂Ü˛ê˛
SÈyí ¸̨y !Ó!Ü ̨  Ü˛Ó˚y •Î˚ ~ÓÇ i) ̨õƒy Ï̂Ü˛ê˛çyï˛ ̨õîƒà%̂ Ï°yÓ˚ Ù Ï̂ôƒ ̂ Ü˛yl!ê˛Ó˚ !Ó!Ü ̨  ̂ Ó!¢ ii) ̨õƒy Ï̂Ü˛ê˛SÈyí ¸̨y ̨õîƒà%̂ Ï°yÓ˚ Ù Ï̂ôƒ
ˆÜ˛yl!ê˛Ó˚ !Ó!Ü ̨  ̂ Ó!¢ iii) ̨õƒy Ï̂Ü˛ê˛çyï˛ Óy ̨õƒy Ï̂Ü˛ê˛SÈyí ¸̨y ̨õîƒà%̂ Ï°yÓ˚ Ù Ï̂ôƒ ̂ Ü˛yl‰!ê˛ Ï̂ï˛ !Ó Ï̂Ü ̨ ï˛yÓ˚ §%!Óôy ̂ Ó!¢ •Î˚ñ ï˛y
á%Ñ̂ Ïç ̂ ÓÓ˚ Ü˛ Ï̂Ó˚y–
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ã%̨ ° Óy xlƒylƒ !Ó!Ë˛ß¨ ôÓ˚̂ ÏlÓ˚ ã%̨ Ï̂°Ó˚ ˛õ!Ó˚ã˛Î≈y •zï˛ƒy!ò–

•°%òñ °y° ~ÓÇ §Ó%ç Ó˚̂ Ï.Ó˚ ˆ° Ï̂Ó Ï̂°Ó˚ xô# Ï̂l !Ó!Ë˛ß¨

Ó ƒy Ï̂[˛Ó˚ !Ó!Ë˛ß¨ ôÓ˚̂ ÏlÓ˚ ã˛yG !Ó!Ü ̨  Ü˛Ó˚y •Î˚–

4. ˛õˆÏîƒÓ˚ ≤Ãã˛yˆÏÓ˚ §•yÎ˚ï˛y Ü˛ˆÏÓ˚ (Helps in

promotion of Products) : ˆ° Ï̂Ó°‡§Ñyê˛y•zÜ˛Ó˚î

~Ó˚ xy Ï̂Ó˚Ü˛!ê˛ à%Ó%̊c˛õ)î≈ Ü˛yç •° ˛õîƒà%̂ Ï°yÓ˚ ≤Ãã˛y Ï̂Ó˚

§•yÎ̊ï˛y Ü˛Ó̊y– §Î Ï̂b !í˛çy•zl Ü˛Ó̊y ~Ü˛!ê˛ ̂ ° Ï̂Ó° @Ã̋y• Ï̂Ü˛Ó̊

Ù Ï̂ly Ï̂Îyà xyÜ˛£Ï≈î Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚ G ˛õîƒ Ü ̨ Ï̂Î˚Ó˚ Ü˛yÓ˚îG

• Ï̂ï˛ ˛õy Ï̂Ó˚– xyÙÓ˚y ~•zÓ˚Ü˛Ù x Ï̂lÜ˛ ˛õîƒ ˆòá Ï̂ï˛ ˛õy•z

ˆÎáy Ï̂l ˆ° Ï̂Ó°à%̂ Ï°y ≤Ãã˛yÓ˚Ù)°Ü˛ Óyï≈̨ y §Ó˚ÓÓ˚y• Ü˛ Ï̂Ó˚

ˆÎÙlñ ~Ü˛!ê˛ çl!≤ÃÎ˚ xyÙ°y ˆ•Î˚yÓ˚ x Ï̂Î˚° ˛õƒy Ï̂Ü˛ Ï̂ê˛

ˆ°áy Ó˚̂ ÏÎ˚̂ ÏSÈ ÚÓy Ï̂°y ˆÙ òÙñ °y•zÊ˛ ˆÙ Ê˛ylÛ– ~Ü˛!ê˛

!í˛ê˛yÓ̊ Ï̂ç ˝̂ê˛ ̨õyí z̨í˛yÓ̊ ~Ó̊ ̂ ° Ï̂Ó Ï̂° ̂ °áy Ó̊ Ï̂Î̊ Ï̂SÈ ÚÜ˛y˛õí˛̧!ê˛

ˆòá Ï̂ï˛ Ë˛y Ï̂°y °yà Ï̂Ó ~ÓÇ xy˛õlyÓ̊ ̂ Ù!¢l!ê˛ á%Ó Ë˛y Ï̂°y

xÓfiÌyÎ˚ ÌyÜ˛ Ï̂ÓÛ– §ÇfiÌyà%̂ Ï°y Ü˛ï,≈̨ Ü˛ ¢%Ó%̊ •GÎ˚y !ÓÜ ̨ Î˚

≤Ãã˛y Ï̂Ó˚Ó˚ ≤ÃÜ˛“à%̂ Ï°y Ï̂ï˛ ̂ ° Ï̂Ó!°Ç ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈ Ë)̨ !ÙÜ˛y

˛õy°l Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– í˛zòy•Ó˚îfl∫Ó˚)˛õñ ˆ¢!Ë˛Ç !Ü ˛Ù ~Ó˚

ˆ° Ï̂Ó Ï̂° í ẑ̨ ÏÕ‘á Ìy Ï̂Ü˛ Ú40 ¢ï˛yÇ¢ x!ï˛!Ó˚=˛ !ÓlyÙ)̂ Ï°ƒÛ

Óy ~Ü˛!ê˛ ê%̨ Ì Į̈̂ õ Ï̂fiê˛Ó˚ ˆ° Ï̂Ó Ï̂° í ẑ̨ ÏÕ‘á Ìy Ï̂Ü˛ Ú!Ë˛ï˛ Ï̂Ó˚

!ÓlyÙ)̂ Ï°ƒ ê%̨ ÌÓ y¢Û Óy ‘15 ê˛yÜ˛y §M˛Î’̊ •zï˛ƒy!ò–

5. xy•zl xl%ÎyÎ˚# ≤ÃˆÏÎ˚yçl#Î˚ ï˛Ìƒ §Ó˚ÓÓ˚y•

(Providing information required by law)

: ˆ°ˆÏÓ!°Ç ~Ó˚ xyˆÏÓ˚Ü˛!ê˛ à%Ó˚%c˛õ)î≈ Ü˛yç •° xy•zl

xl%ÎyÎ˚# ≤Ã Ï̂Î˚yçl#Î˚ ï˛Ìƒ §Ó˚ÓÓ˚y• Ü˛Ó˚y– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ

!§ày Ï̂Ó˚ê˛ ã˛y ̨õyl Ù¢°yÓ˚ ̨õƒy Ï̂Ü˛ Ï̂ê˛ !Ó!ôÓÂô §ï˛Ü˛#≈Ü˛Ó˚î

ˆÎÙl Ú!§ày Ï̂Ó˚ê˛ fl∫y Ï̂fiÌƒÓ˚ ̨õ Ï̂«˛ «˛!ï˛Ü˛Ó˚ Óy ̨õyl Ù¢°y

!ã˛Óy Ï̂ly fl∫y Ï̂fiÌƒÓ̊ ̨õ Ï̂«˛ «˛!ï˛Ü˛Ó̊Û •zï˛ƒy!ò ÌyÜ˛y ≤Ã Ï̂Î̊yçl–

≤Ã!Ü ̨ Î̊yçyï˛ áyÓyÓ̊ñ Å£Ïô G ï˛yÙyÜ˛ çyï˛#Î̊ ̨õ Ï̂îƒÓ̊ ̂ «˛ Ï̂e

~•z çyï˛#Î˚ ï˛Ìƒ ÌyÜ˛y ≤Ã Ï̂Î˚yçl– !Ó˛õIlÜ˛ Óy !Ó£Ïy=˛

˛õòy Ï̂Ì≈Ó˚ ˆ«˛ Ï̂e í z̨̨ õÎ%=˛ §%Ó˚«˛y §ï˛Ü≈̨ ï˛y ~•z ôÓ˚̂ ÏlÓ˚

ˆ° Ï̂Ó Ï̂° Ó˚yáy òÓ˚Ü˛yÓ˚–

§%ï˛Ó˚yÇñ §Ω˛yÓƒ ˆÜ ̨ ï˛y Ï̂òÓ˚ §y Ï̂Ì ˆÎyày Ï̂Îyà ~ÓÇ

˛õîƒ !ÓÜ ̨ Î̊ ≤Ãã˛y Ï̂Ó̊Ó̊ §y Ï̂Ì §¡õ!Ü≈̨ ï˛ ̂ ° Ï̂Ó°à%̂ Ï°y ̂ Ó¢!Ü˛S%È

à%Ó%̊c˛õ)î≈ Ü˛yÎ≈ §¡õyòl Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

Ù)°ƒ !lô≈yÓ˚î (Pricing) :

Îál ̂ Ü˛y Ï̂ly ̨õîƒ Ü ̨ Î˚ Ü˛Ó˚y •Î˚ ï˛ál ~Ó˚ çlƒ !Ü˛S%È xÌ≈G

≤Ãòyl Ü˛Ó˚y •Î˚– ~•z xÌ≈ @˝Ãy•Ü˛Ó˚y ̂ Ü˛y Ï̂ly ̨õ Ï̂îƒÓ˚ ÓƒÓ•yÓ˚

Óy Ü ̨ Î˚ Ü˛Ó˚yÓ˚ !Ó!lÙÎ˚ Ù)°ƒ !•§y Ï̂Ó ≤Ãòyl Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

~Ü˛•zË˛y Ï̂Óñ ̨õ!Ó˚̂ Ï§ÓyÓ˚ çlƒ ≤Ã Ï̂òÎ˚ xÌ≈ ̂ ÎÙl ̨õ!Ó˚Ó•î

˛õ!Ó˚̂ Ï§ÓyÓ˚ çlƒ Ë˛yí ¸̨yñ Ó#Ùy ˛õ!°!§Ó˚ !≤Ã!ÙÎ˚yÙ ~ÓÇ

ˆÜ˛y Ï̂ly !ã˛!Ü˛Í§ Ï̂Ü˛Ó˚ Ü˛y Ï̂SÈ ï˛yÓ˚ !ã˛!Ü˛Í§y ̨õÓ˚yÙ Ï̂¢≈Ó˚ çlƒ

!Ê˛ •zï˛ƒy!òÓ˚ Ù)°ƒ Ï̂Ü˛ í z̨̨ õfiÌy!˛õï˛ Ü˛ Ï̂Ó˚– Ù)°ƒ !lô≈yÓ˚î Ï̂Ü˛

ï˛y•z ˆÜ˛y Ï̂ly ˛õîƒ Óy ˛õ!Ó˚̂ Ï§ÓyÓ˚ Ü ̨ Î˚ §¡õyò Ï̂lÓ˚ ˆ«˛ Ï̂e

ˆÜ ̨ ï˛y Ü˛ï≈,̨ Ü˛ ≤Ãò_ x Ï̂Ì≈Ó˚ ˛õ!Ó˚Ùyî Óy !Ó Ï̂Ü ̨ ï˛y Ü˛ï,≈̨ Ü˛

x!ç≈ï˛ xÌ≈ä !•§y Ï̂Ó §ÇK˛y!Î˚ï˛ Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚–

ˆÜ˛y Ï̂ly ≤Ã!ï˛¤˛yl myÓ˚y ̨õîƒ G ̨õ!Ó˚̂ Ï§Óy!òÓ˚ !Ó˛õî Ï̂l

Ù)°ƒ !lô≈yÓ˚î ~Ü˛!ê˛ à%Ó˚%c˛õ)î≈ fiÌyl òá° Ü˛ˆÏÓ˚ xyˆÏSÈ–

!l Ï̂ç Ü˛ Ï̂Ó˚y
1. ˆï˛yÙyÓ˚ ̨õ!Ó˚Óy Ï̂Ó˚Ó˚ çlƒ Ü ̨ Î˚ Ü˛Ó˚y !Ü˛S%È Ó ƒy Ï̂[˛í˛ ̨õƒy Ï̂Ü˛ê˛çyï˛ ̨õ Ï̂îƒÓ˚ ̂ ° Ï̂Ó° Ï̂Ü˛ ̨õÓ˚#«˛y Ü˛ Ï̂Ó˚y ~ÓÇ

~à%̂ Ï°yÓ˚ ày Ï̂Î˚ SÈy˛õy Ï̂ly ï˛Ìƒà%̂ Ï°y ï˛y!°Ü˛yË%̨ =˛ Ü˛ Ï̂Ó˚y–
2. ˆï˛yÙyÓ˚ ̨ õSÈ®Ùï˛ ̂ ÎÈüÈˆÜ˛y Ï̂ly !ï˛l!ê˛ ̨õ Ï̂îƒÓ˚ ≤Ãã˛yÓ˚Ù)°Ü˛ Óyï≈̨ y Ï̂Ü˛ á%Ñ̂ Ïç ̂ ÓÓ˚ Ü˛ Ï̂Ó˚y ~ÓÇ !Ü˛Ë˛y Ï̂Ó ~•z

Óyï≈̨ yà%̂ Ï°y ̨õîƒà%̂ Ï°yÓ˚ !ÓÜ ̨ Ï̂Î˚ §y•yÎƒ Ü˛ Ï̂Ó˚ ï˛y Óî≈ly Ü˛ Ï̂Ó˚y–
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ˆÜ˛yˆÏly ˛õîƒˆÏÜ˛ ï˛yÓ˚ Ù)ˆÏ°ƒÓ˚ ê˛ƒyà Óy xhs˝ï˛˛õˆÏ«˛ Ù)°ƒ
!lô≈yÓ˚ˆÏîÓ˚ !Ü˛S%È !lˆÏò≈!¢Ü˛y SÈyí˛¸y ã˛y°% Ü˛Ó˚y ÎyÎ˚ ly– Ù)°ƒ
!lô≈yÓ˚îˆÏÜ˛ ≤ÃyÎ˚¢•z ˛õˆÏîƒÓ˚ ã˛y!•òyÓ˚ !lÎ˚yÙÜ˛ !•§yˆÏÓ
ÓƒÓ•yÓ˚ Ü˛Ó˚y •Î˚– §yôyÓ˚îï˛ Î!ò ˆÜ˛yˆÏly ˛õˆÏîƒÓ˚ òyÙ
Óyí˛̧y Ï̂ly •Î̊ ï˛ Ï̂Ó ~Ó̊ ã˛y!•òy •…y§ ̨õyÎ̊ ~ÓÇ !Ó˛õÓ̊#ï˛Ë˛y Ï̂Ó
òyÙ •…y§ ˆ˛õˆÏ° ã˛y!•òy Ó,!Âô ˛õyÎ˚–

Ù)°ƒ !lô≈yÓ˚î Ï̂Ü˛ ~Ü˛!ê˛ Ü˛yÎ≈Ü˛Ó˚ ≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛
ˆÜ˛Ô¢° !•§yˆÏÓ !ÓˆÏÓã˛ly Ü˛Ó˚y •ˆÏÎ˚ ÌyˆÏÜ˛– !lá%Ñï˛
≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ xÓfiÌyÎ˚ñ ̂ Ó!¢Ó˚Ë˛yà §ÇfiÌyà%̂ Ï°y•z
~•z Ê˛ƒyQ Ï̂Ó˚Ó˚ !Ë˛!_ Ï̂ï˛ ~ Ï̂Ü˛ x˛õ Ï̂Ó˚Ó˚ §y Ï̂Ì ≤Ã!ï˛m!®µï˛y
Ü˛ˆÏÓ˚– ~!ê˛ •ˆÏFSÈ ~Ü˛!ê˛ xï˛ƒhs˝ à%Ó˚%c˛õ)î≈ í˛z˛õyòylñ Îy
ˆÜ˛y Ï̂ly §ÇfiÌyÓ˚ xyÎ˚ G °yË˛ Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚– §%ï˛Ó˚yÇñ
ˆÓ!¢Ó˚Ë˛yà !Ó˛õîl §ÇfiÌyà%ˆÏ°y•z ï˛yˆÏòÓ˚ ˛õîƒ G
˛õ!Ó˚̂ Ï§ÓyÓ˚ ̂ «˛ Ï̂e Ù)°ƒ !lô≈yÓ˚î Ï̂Ü˛•z ̂ Ó!¢ à%Ó%̊c ̂ òÎ˚–
Ù)°ƒ !lô≈yÓ˚ˆÏî ≤ÃË˛yÓÜ˛yÓ˚# í˛z˛õyòyl§Ù)• (Factors

affecting price determination) :

~Ùl xˆÏlÜ˛à%ˆÏ°y í˛z˛õyòyl Ó˚ˆÏÎ˚ˆÏSÈ Îy ˛õˆÏîƒÓ˚ Ù)°ƒ
!lô≈yÓ˚îˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚– ~Ó˚ÙˆÏôƒ !Ü˛S%È à%Ó˚%c˛õ)î≈
í z̨̨ õyòyl Ï̂Ü˛ !l Ï̂¡¨ xy Ï̂°yã˛ly Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ ı
1) ˛õîƒ í˛zÍ˛õyòlç!lï˛ ÓƒÎ˚ (Product Cost) :

ˆÜ˛yˆÏly ˛õîƒ Óy ˛õ!Ó˚ˆÏ§Óy  ˆòGÎ˚yÓ˚ ˆ«˛ˆÏe Óƒ!Î˚ï˛ xÌ≈ñ
ï˛yÓ˚ Ù)°ƒ !lô≈yÓ˚ˆÏî ~Ü˛!ê˛ à%Ó˚%c˛õ)î≈ Ë)˛!ÙÜ˛y ˛õy°l Ü˛ˆÏÓ˚
Ìy Ï̂Ü˛– ~Ó˚ Ù Ï̂ôƒ ̨õîƒ í z̨Í˛õyòlñ !Óï˛Ó˚î G !ÓÜ ̨ Î˚ §ÇÜ ̨ yhs˝
ÓƒÎ˚G xhs≈˝Ë%˛=˛ Ó˚ˆÏÎ˚ˆÏSÈ– ~•z ÓƒÎ˚à%ˆÏ°y ˛õˆÏîƒÓ˚ §Ó≈!l¡¨
Ù)°ƒ !lô≈yÓ̊ Ï̂î §•yÎ̊ï˛y Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛ñ ̂ §•zÙ)̂ Ï°ƒ ̨õîƒ!ê˛ !Ó!Ü ̨
Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚ñ §yôyÓ˚îï˛ §ÙhflÏ !Ó˛õîl §ÇfiÌyà%ˆÏ°y
ò#â≈̂ ÏÙÎ̊yò# §ÙÎ̊Ü˛y Ï̂° ï˛y Ï̂òÓ̊ ̨õîƒ í z̨Í˛õyòl §ÇÜ ̨ yhs˝ §ÙhflÏ
ÓƒÎ̊˛õ)Ó̊î Ü˛Ó̊ Ï̂ï˛ ̂ ã˛T˛y Ü˛ Ï̂Ó̊– ï˛ySÈyí˛̧yG ï˛yÓ̊y Óƒ Ï̂Î̊Ó̊ í ẑ̨ ÏôÁ≈
!Ü˛S%Èê˛y °yË˛ xç≈ˆÏlÓ˚ ˆã˛T˛y Ü˛ˆÏÓ˚– !Ü˛S%È !Ü˛S%È ˆ«˛ˆÏeñ
ˆÎÙlÈüÈ~Ü˛!ê˛ lï%˛l ˛õîƒ ÓyçyˆÏÓ˚ ≤ÃÓï≈˛l Óy ≤ÃˆÏÓˆÏ¢Ó˚
§ÙÎ˚ñ ˛õîƒà%ˆÏ°yˆÏÜ˛ ~Ùl òyˆÏÙ !Ó!Ü ˛ Ü˛Ó˚y •Î˚ Îy ï˛yÓ˚
§ÙhflÏ ÓƒÎ˚ˆÏÜ˛ ˛õ)Ó˚î Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚lyñ ï˛ˆÏÓ ò#â≈ˆÏÙÎ˚yò#

§ÙÎ˚Ü˛y Ï̂° Î!ò ̂ Ü˛y Ï̂ly ≤Ã!ï˛¤˛yl ï˛yÓ˚ §ÙhflÏ ÓƒÎ˚̂ ÏÜ˛ ̨õ)Ó˚î
ly Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚ ï˛y•ˆÏ° ˙ ≤Ã!ï˛ ¤˛yl!ê˛ ÓyçyˆÏÓ˚ !ê˛ˆÏÜ˛
ÌyÜ˛ˆÏï˛ ˛õyÓ˚ˆÏÓ ly– Ù)°ï˛ı !ï˛l ôÓ˚ˆÏlÓ˚ ÓƒÎ˚ñ Ó˚ˆÏÎ˚ˆÏSÈ
ˆÎÙlÈü È !fiÌÓ˚ ÓƒÎ˚ñ ˛õ!Ó ˚Óï≈ ˛l¢#° ÓƒÎ˚ ~ÓÇ
xô≈ÈüÈ˛õ!Ó˚Óï≈˛l¢#° ÓƒÎ˚– !fiÌÓ˚ ÓƒÎ˚ •° ˆ§•z ÓƒÎ˚à%ˆÏ°y
Îy ˆÜ˛yˆÏly ≤Ã!ï˛¤˛yˆÏlÓ˚ !Ü ˛Î˚yÜ˛°yˆÏ˛õÓ˚ hflÏˆÏÓ˚Ó˚ §yˆÏÌ Óy
í z̨Í˛õyòl G !Ó!Ü ̨ Ó̊ §y Ï̂Ì ̨õ!Ó̊Ó!ï≈̨ ï˛ •Î̊ ly– í z̨òy•Ó̊îfl∫Ó̊)̨ õ
ˆÜ˛yˆÏly òy°yl ~Ó˚ Ë˛yí˛¸y Óy !ÓÜ ˛Î˚ ̨ õ!Ó˚ã˛y°ˆÏÜ˛Ó˚ ̂ Óï˛lñ
§Æy Ï̂• í z̨Í˛õyòl 1000 •zí z̨!lê˛ Óy 10 •zí z̨!lê˛•z ̂ •yÜ˛ ly
ˆÜ˛l ˆ§à%ˆÏ°y ~Ü˛•z ÌyˆÏÜ˛–

Ü˛yÎ≈Ü˛°yˆÏ˛õÓ˚ hflÏˆÏÓ˚Ó˚ §yˆÏÌ §Ó˚y§!Ó˚ xl%˛õyˆÏï˛
˛õ!Ó˚Ó!ï≈˛ï˛ •GÎ˚y ÓƒÎ˚à%ˆÏ°yˆÏÜ˛ ˛õ!Ó˚Óï≈˛l¢#° ÓƒÎ˚ Ó°y
•Î˚– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ÜÑ̨ yã˛yÙy°ñ ◊Ù G !Óò%ƒ Ï̂ï˛Ó˚ ÓƒÎ˚à%̂ Ï°y
˛õ Ï̂îƒÓ˚ í z̨Í˛õyò Ï̂lÓ˚ §y Ï̂Ì §Ó˚y§!Ó˚ §¡õ!Ü≈̨ ï˛– ôÓ˚ñ ~Ü˛!ê˛
ˆã˛Î˚yÓ˚ í˛zÍ˛õyòl Ü˛Ó˚yÓ˚ çlƒ Ü˛yˆÏë˛Ó˚ òyÙ Î!ò 100 ê˛yÜ˛y
•Î˚ñ ï˛ Ï̂Ó 10!ê˛ ̂ ã˛Î˚y Ï̂Ó˚Ó˚ çlƒ Ü˛y Ï̂ë˛Ó˚ òyÙ ̨õí ¸̨̂ ÏÓ 1000

ê˛yÜ˛y– xÓ¢ƒ Î!ò ̂ Ü˛y Ï̂ly ̂ ã˛Î̊yÓ̊ ̂ ï˛!Ó̊ ly Ü˛Ó̊y •Î̊ ï˛y• Ï̂°
Ü˛yˆÏë˛Ó˚ çlƒ ̂ Ü˛yl Ù)°ƒ•z !òˆÏï˛ •ˆÏÓ ly–

xô≈ ˛õ!Ó˚Óï≈˛l¢#° ÓƒÎ˚ •° ˆ§•z ÓƒÎ˚à%ˆÏ°y Îy
Ü˛yÎ≈Ü˛°y Į̈̂ õÓ˚ hflÏ̂ ÏÓ˚Ó˚ §y Ï̂Ì ̨õ!Ó˚Ó!ï≈̨ ï˛ •Î˚ ï˛ Ï̂Ó §Ó˚y§!Ó˚
xl%˛õyˆÏï˛ •Î˚ ly– í˛zòy•Ó˚îfl∫Ó˚)˛õñ ~Ü˛çl !ÓÜ ˛Î˚Ü˛Ù#≈Ó˚
ˆÓï˛l Ë˛yï˛y!òÓ̊ Ù Ï̂ôƒ fiÌyÎ̊# ̂ Óï˛l !•§y Ï̂Ó 10,000  ê˛yÜ˛y
~ÓÇ ï˛yÓ˚ §yˆÏÌ !ÓÜ ˛ˆÏÎ˚Ó˚ í˛z˛õÓ˚ ¢ï˛Ü˛Ó˚y 5 ¢ï˛yÇ¢ •yˆÏÓ˚
Ü˛!Ù¢l G xhs˝Ë%≈˛=˛ ÌyÜ˛ˆÏï˛ ˛õyˆÏÓ˚– !ÓÜ ˛ˆÏÎ˚Ó˚ ˛õ!Ó˚Ùyî
ˆÓˆÏí˛¸ ÎyGÎ˚yÓ˚ §yˆÏÌ §yˆÏÌ ˆÙyê˛  Ë˛yï˛y!ò Ó,!Âô ˛õyˆÏÓ
!Ü˛v !ÓÜ ˛ˆÏÎ˚Ó˚ ˛õ!Ó˚ÙyˆÏîÓ˚ ˛õ!Ó˚Óï≈˛ˆÏlÓ˚ §yˆÏÌ §Ó˚y§!Ó˚
xl%̨ õy Ï̂ï˛ lÎ˚–

ˆÙyê˛ ÓƒÎ̊ •° !l!ò≈T˛ hflÏ̂ ÏÓ̊Ó̊ Ü˛yÎ≈Ü˛°y Į̈̂ õÓ̊ çlƒ !fiÌÓ̊ñ
˛õ!Ó˚Óï≈̨ l¢#° ~ÓÇ xô≈ÈüÈ˛õ!Ó˚Óï≈̨ l¢#° Óƒ Ï̂Î˚Ó˚ §Ù!T˛ñ Îy
!ÓÜ ̨ Ï̂Î˚Ó˚ ̨õ!Ó˚Ùyî Óy í z̨Í˛õyò Ï̂lÓ˚ ̨õ!Ó˚Ùy Ï̂îÓ˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚
Ü˛ Ï̂Ó˚–
2) í˛z˛õˆÏÎy!àï˛y G ã˛y!•òy (The Utility and
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Demand): ̂ Îáy Ï̂l ̨õ Ï̂îƒÓ˚ ÓƒÎ˚à%̂ Ï°y òy Ï̂ÙÓ˚ !l¡¨§#Ùy
!lô≈yÓ˚î Ü˛ˆÏÓ˚ñ ˆ§áyˆÏl ˙ ˛õîƒ myÓ˚y §Ó˚ÓÓ˚y!•ï˛
í z̨̨ õ Ï̂Îy!àï˛y ~ÓÇ ̂ Ü ̨ ï˛yÓ˚ ã˛y!•òyÓ˚ ï˛#Ó ï˛yÓ˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚
Ü˛ˆÏÓ˚•z òyˆÏÙÓ˚ í˛zFã˛§#Ùy !lô≈yÓ˚î Ü˛Ó˚y •Î˚ñ Îy ~Ü˛çl
ˆÜ ˛ï˛y ≤ÃòyˆÏlÓ˚ çlƒ ≤Ã›ï˛ ÌyˆÏÜ˛– ≤ÃÜ,˛ï˛˛õˆÏ«˛ òyÙ!ê˛
xÓ¢ƒ•z ̂ °l Ï̂ò Ï̂lÓ̊ ̂ «˛ Ï̂e ̂ Ü ̨ ï˛y G !Ó Ï̂Ü ̨ ï˛y í z̨Ë˛Î̊˛õ Ï̂«˛Ó̊
xy@˝Ã•ˆÏÜ˛•z ≤Ã!ï˛Ê˛!°ï˛ Ü˛ˆÏÓ˚– ̂ Ü ˛ï˛y ~Ü˛!ê˛ !l!ò≈T˛ Ùyey
˛õÎ≈hs˝ xÌ≈ ≤Ãòy Ï̂lÓ˚ çlƒ ̃ ï˛!Ó˚ Ìy Ï̂Ü˛ñ Îï˛«˛î ly ̇  ̨õîƒ
ˆÌˆÏÜ˛ ≤ÃyÆ í˛z˛õˆÏÎy!àï˛y Ü˛Ù˛õˆÏ«˛ ï˛yÓ˚ ≤ÃˆÏòÎ˚ xˆÏÌ≈Ó˚
§Ùyl •Î̊– !Ó Ï̂Ü ̨ ï˛y xÓ¢ƒ xhs˝ï˛ı˛õ Ï̂«˛ ï˛yÓ̊ ̨õ Ï̂îƒÓ̊ í z̨̨ õÓ̊
Óƒ!Î˚ï˛ xÌ≈ !Ê˛!Ó˚̂ ÏÎ˚ ̨õyGÎ˚yÓ˚ ̂ ã˛T˛y Ü˛Ó˚̂ ÏÓ– ã˛y!•òyÓ˚ §)e
xl%§y Ï̂Ó̊ñ @Ã̋y•Ü˛Ó̊y §yôyÓ̊îï˛ í z̨Fã˛Ù)̂ Ï°ƒÓ̊ ̂ ã˛ Ï̂Î̊ñ Ü˛Ù òy Ï̂ÙÓ̊
˛õîƒ ˆÓ!¢ ˛õ!Ó˚ÙyˆÏî !Ü˛ˆÏl ÌyˆÏÜ˛–

Ê˛ Ï̂° ̨õ Ï̂îƒÓ˚ òyÙ ̨õ Ï̂îƒÓ˚ ã˛y!•òyÓ˚ !fiÌ!ï˛fiÌy˛õÜ˛ï˛y
myÓ˚y ≤ÃË˛y!Óï˛ •Î˚– Î!ò òyˆÏÙÓ˚ §yÙylƒï˛Ù ˛õ!Ó˚Óï≈˛ˆÏlÓ˚
Ê˛ Ï̂° ̂ Ü˛y Ï̂ly ̨õ Ï̂îƒÓ˚ ã˛y!•òyÓ˚ ̨õ!Ó˚Ùy Ï̂î Óƒy˛õÜ˛ ̨õ!Ó˚Óï≈̨ l
xy Ï̂§ ï˛ Ï̂Ó ã˛y!•òy Ï̂Ü˛ !fiÌ!ï˛fiÌy˛õÜ˛ Ó Ï̂° òy!Ó Ü˛Ó˚y •Î˚–
§Çáƒyàï˛Ë˛yˆÏÓ ~áyˆÏl òyˆÏÙÓ˚ !fiÌ!ï˛fiÌy˛õÜ˛ï˛y ~ˆÏÜ˛Ó˚
ˆã˛ Ï̂Î˚ ̂ Ó!¢– x!fiÌ!ï˛fiÌy˛õÜ˛ ã˛y!•òyÓ˚ ̂ «˛ Ï̂eñòyÙ Óyí ¸̨yÓ˚
§y Ï̂Ì §y Ï̂Ì ̂ Ùyê˛ xyÎ˚ Óyí ¸̨̂ ÏÓ ~ÓÇ òyÙ •…y§ ̂ ˛õ Ï̂° xyÎ˚
Ü˛Ù Ï̂Ó– Î!ò ̂ Ü˛y Ï̂ly ̨õ Ï̂îƒÓ˚ ã˛y!•òy x!fiÌ!ï˛fiÌy˛õÜ˛ •Î˚ñ
ï˛ Ï̂Ó ≤Ã!ï˛¤˛yl!ê˛ í z̨Fã˛ï˛Ó˚ òyÙ !lô≈yÓ˚̂ ÏîÓ˚ çlƒ á%Ó Ë˛y Ï̂°y
xÓfiÌy Ï̂l Ìy Ï̂Ü˛–

3. ÓyçyˆÏÓ˚ ˛≤Ã!ï˛ˆÏÎy!àï˛yÓ˚ ˛õ!Ó˚Ùyî (Extent of

Competition is the market) : !l¡¨§#Ùy ~ÓÇ
í z̨ôÁ≈§#ÙyÓ˚̨ Ù Ï̂ôƒ ̂ Ü˛yÌyÎ˚ ̨õ Ï̂îƒÓ˚ òyÙ!ê˛ !fiÌÓ˚ Ü˛Ó˚y • Ï̂Ó⁄
~!ê˛ ≤Ã!ï˛ˆÏÎy!àï˛yÓ˚ ≤ÃÜ,˛!ï˛ G Ùyey myÓ˚y ≤ÃË˛y!Óï˛ •Î˚–
≤Ã!ï˛ Ï̂Îy!àï˛yÓ˚ Ùyey Ü˛Ù ÌyÜ˛ Ï̂° ̨õ Ï̂îƒÓ˚ òyÙ í z̨ôÁ≈§#ÙyÎ˚
ˆ˛õÔSÈy Ï̂lyÓ˚ ≤ÃÓîï˛y Ìy Ï̂Ü˛– Î!òG Ù%=˛ ≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛
xÓfiÌyÎ˚ ̨õ Ï̂îƒÓ˚ òyÙ §Ó≈!l¡¨ hflÏ̂ ÏÓ˚ !lô≈yÓ˚î Ü˛Ó˚y • Ï̂Ó–

ˆÜ˛y Ï̂ly ̨õ Ï̂îƒÓ˚ òyÙ !lô≈yÓ˚̂ ÏîÓ˚ ̨õ)̂ ÏÓ≈ ≤Ã!ï˛ Ï̂Îyà# Ï̂òÓ˚
˛õ Ï̂îƒÓ̊ òyÙ ~ÓÇ ï˛y Ï̂òÓ̊ ≤Ãï˛ƒy!¢ï˛ ≤Ã!ï˛!Ü ̨ Î̊yà%̂ Ï°y !Ó Ï̂Óã˛ly

Ü˛Ó˚̂ Ïï˛ • Ï̂Ó– òyÙ !lô≈yÓ˚̂ ÏîÓ˚ xy Ï̂à ̂ Ü˛Ó°Ùye Ù)°ƒ lÎ˚ñ
≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ ̨õ Ï̂îƒÓ̊ à%îàï˛Ùyl ~ÓÇ ̃ Ó!¢T˛ƒà%̂ Ï°y
G Îb §•Ü˛yˆÏÓ˚ ̨ õÓ˚#«˛y Ü˛Ó˚y í˛z!ã˛ï˛–
4. §Ó̊Ü˛yÓ̊# G xy•z!l !Ó!ô!lÎ̊Ù (Government and

Legal Regulations) : Ù)°ƒ !lô≈yÓ˚̂ ÏîÓ˚ ̂ «˛ Ï̂e x§yô%
≤ÃˆÏã˛T˛yÓ˚ !ÓÓ˚%ˆÏÂô çlàˆÏîÓ˚ fl∫yfiÌ≈Ó˚«˛yÓ˚ çlƒ §Ó˚Ü˛yÓ˚
˛õîƒà%ˆÏ°yÓ˚ òyˆÏÙ •hflÏˆÏ«˛˛õ G !lÎ˚sfî Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚–
§Ó˚Ü˛yÓ˚ ̂ Ü˛y Ï̂ly ~Ü˛!ê˛ ̨õîƒ Ï̂Ü˛ ≤Ã Ï̂Î˚yçl#Î˚‡ xï˛ƒyÓ¢ƒÜ˛
˛õîƒ !•§yˆÏÓ ˆây£Ïîy Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚ ~ÓÇ ~Ó˚ òyÙˆÏÜ˛ G
!lÎ˚sfî Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚– í˛zòy•Ó˚îfl∫Ó˚)˛õñ ~Ü˛!ê˛ Å£Ïô
≤Ã›ï˛Ü˛yÓ˚# ̂ Ü˛y¡õy!l myÓ˚y í z̨Í˛õy!òï˛ ~Ü˛!ê˛ ~Ü˛y!ô˛õï˛ƒ
10!ê˛ ˆê˛Ó Ï̂° Ï̂ê˛Ó˚ ~Ü˛!ê˛ !fiê ∆̨̨ õ ~Ó˚ Ù)°ƒ • Ï̂FSÈ 20ê˛yÜ˛y
~ÓÇ ˆÜ ˛ï˛y ï˛yÓ˚ çlƒ ˆÎÈüÈˆÜ˛yˆÏly òyÙ !òˆÏï˛ ≤Ã›ï˛–
ôÓ˚yÎyÜ˛ 200 ê˛yÜ˛y– ̂ Ü˛y Ï̂ly ≤Ã!ï˛ Ï̂Îyà#Ó˚ xl%̨ õ!fiÌ!ï˛ Ï̂ï˛ñ
!ÓˆÏÜ ˛ï˛y Å£ÏˆÏôÓ˚ çlƒ §Ó≈y!ôÜ˛ 200 ê˛yÜ˛y Ù)°ƒ xyòyÎ˚
Ü˛Ó˚yÓ˚ çlƒ ≤Ã Ï̂Ó˚y!ã˛ï˛ • Ï̂ï˛ ̨õy Ï̂Ó˚– §yôyÓ˚îï˛ı ~•z çyï˛#Î˚
ˆ«˛ Ï̂eñ §Ó˚Ü˛yÓ˚ §ÇfiÌyà%̂ Ï°y Ï̂Ü˛ ~ Ï̂ï˛y ̂ Ó!¢ òyÙ ly !l Ï̂ï˛
~ÓÇ Å£Ï̂ ÏôÓ̊ òyÙ !lÎ̊sf̂ Ïî •hflÏ̂ Ï«˛˛õ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊– §Ó̊Ü˛yÓ̊
Å£Ï%ô!ê˛ˆÏÜ˛ ≤ÃˆÏÎ˚yçl#Î˚ ˛õîƒ !•§yˆÏÓ ˆây£Ïîy Ü˛ˆÏÓ˚ ~ÓÇ
~Ó̊ òyÙ !lÎ̊sf̂ ÏîÓ̊ Ùyôƒ Ï̂Ù ~!ê˛ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊– åÓ: ̂ ò Ï̂áyä
5. Ù )°ƒ !lô≈yÓ ˚ˆ ÏîÓ˚ í˛ zˆ Ïj¢ƒ§Ù)• (Pricing

Objectives): ˆÜ˛yˆÏly ˛õîƒ Óy ˛õ!Ó˚ˆÏ§ÓyÓ˚ Ù)°ƒ
!lô≈yÓ˚î Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛Ó˚yÓ˚ ̂ «˛ Ï̂e xy Ï̂Ó˚y ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈
!Ó£ÏÎ̊ •° ÚÙ)°ƒ !lô≈yÓ̊ Ï̂îÓ̊ í ẑ̨ Ïj¢ƒ§Ù)•Û– §yôyÓ̊îï˛ í ẑ̨ Ïj¢ƒ
Ó°ˆÏï˛ ~áyˆÏl °yˆÏË˛Ó˚ §Ó≈y!ôÜ˛Ü˛Ó˚îˆÏÜ˛•z Óƒ=˛ Ü˛Ó˚y
•ˆÏÎ˚ˆÏSÈ– ï˛ˆÏÓ fl∫“ˆÏÙÎ˚yò# G ò#â≈ˆÏÙÎ˚yò# °yˆÏË˛Ó˚
§Ó≈y!ôÜ˛#Ü˛Ó˚î ~Ó˚ ÙˆÏôƒ ~Ü˛!ê˛ ˛õyÌ≈Ü˛ƒ Ó˚ˆÏÎ˚ˆÏSÈ– Î!ò
≤Ã!ï˛¤˛yl!ê˛ fl∫“ §Ù Ï̂Î˚ §Ó≈y!ôÜ˛ Ù%lyÊ˛y xç≈̂ ÏlÓ˚ !§Âôyhs˝
ˆlÎ˚– ï˛ˆÏÓ ï˛yˆÏÜ˛ ˛õîƒà%ˆÏ°yÓ˚ çlƒ §Ó≈y!ôÜ˛ Ù)°ƒ ôyÎ≈ƒ
Ü˛Ó˚ˆÏï˛ •ˆÏÓ– ï˛ˆÏÓ ̨≤Ã!ï˛¤˛yl!ê˛ Î!ò ò#â≈ˆÏÙÎ˚yˆÏò §Ó≈y!ôÜ˛
Ù%lyÊ˛y xç≈l ˛õˆÏîƒÓ˚ çlƒ Ü˛Ù Ù)°ƒ ôyÎ≈ Ü˛Ó˚ˆÏÓ ÎyˆÏï˛
~!ê˛ Óyçy Ï̂Ó˚Ó˚ ~Ü˛!ê˛ Ó,•_Ó˚ xÇˆÏ¢Ó˚ @˝Ãy•Ü˛ˆÏÜ˛ !lÎ˚sfˆÏî
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xylˆÏï˛ ˛õyˆÏÓ˚ ~ÓÇ !ÓÜ ˛Î˚ Ó,!ÂôÓ˚ ÙyôƒˆÏÙ xyˆÏÓ˚y ˆÓ!¢
Ù%lyÊ˛y xç≈l Ü˛Ó˚ˆÏï˛ ̨õyˆÏÓ˚–

Ù%lyÊ˛y §Ó≈y!ôÜ˛#Ü˛Ó˚î SÈyí˛¸y G ≤Ã!ï˛¤˛yˆÏlÓ˚ Ù)°ƒ
!lô≈yÓ˚̂ ÏîÓ˚ í ẑ̨ Ïj¢ƒ§Ù)̂ Ï•Ó˚ xhs˝Ë%≈̨ =˛ !Ó£ÏÎ˚à%̂ Ï°y •°ÈüüüÈ

a) Óyçy Ï̂Ó˚Ó˚ Ó,•_Ó˚ xÇ Ï̂¢ ˆlï,̨ c xç≈l (Obtaining

market share leadership) : Î!ò ˆÜ˛yˆÏly
˛≤Ã!ï˛¤˛y Ï̂lÓ̊ °«˛ƒ •Î̊ Óyçy Ï̂Ó̊Ó̊ Ó,•_Ó̊ xÇ¢ Ï̂Ü˛ xyÎ̊_
Ü˛Ó˚y ï˛ Ï̂Ó ~!ê˛ ̨õ Ï̂îƒÓ˚ òyÙ Ï̂Ü˛ !l¡¨hflÏ̂ ÏÓ˚ Ó˚yá Ï̂Óñ Îy Ï̂ï˛
ˆÓ!¢ §ÇáƒÜ˛ ̂ °yÜ˛ ̨õîƒ!ê˛ ̂ Ü˛lyÓ˚ çlƒ xyÜ,̨ T˛ •Î˚–

b) ≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ Óyçy Ï̂Ó˚ !ê˛ Ï̂Ü˛ ÌyÜ˛y (Surviving

is a Competitive market) : Î!ò ̂ Ü˛y Ï̂ly ≤Ã!ï˛¤˛yl
≤Ã!ï˛ Ï̂Îyà# myÓ˚y ï˛#Ó  ≤Ã!ï˛ Ï̂Îy!àï˛y Óy xy Ï̂Ó˚y Ë˛y Ï̂°y
!ÓÜ˛“ ˛õ Ï̂îƒÓ˚ Ü˛yÓ˚̂ Ïî Óyçy Ï̂Ó˚ !ê˛ Ï̂Ü˛ ÌyÜ˛yÓ˚ ˆ«˛ Ï̂e
§Ù§ƒyÓ˚ §¡ø%á#l •Î˚ñ ï˛ Ï̂Ó ~!ê˛ ï˛yÓ˚ ̨ õîƒ Ï̂Ü˛ SÈy Ï̂í ¸̨Ó˚
Ùyôƒ Ï̂Ù Óy ≤Ãã˛yÓ˚ x!Ë˛Îyl ã˛y!° Ï̂Î˚ ˛õ Ï̂îƒÓ˚ Ùç%ï˛ Ï̂Ü˛
!l/ Ï̂¢£Ï Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚–

c) ˛õ Ï̂îƒÓ˚ à%îÙy Ï̂lÓ˚ ˆlï,̨ c xç≈l Ü˛Ó˚y (Attaining

product quality leadership) : ~•ẑ Ï«˛ Ï̂eñ í z̨Fã˛
à%îÙyl ~ÓÇ à Ï̂Ó£Ïîy G !ÓÜ˛y Ï̂¢Ó˚ í z̨Fã˛ ÓƒÎ˚̂ ÏÜ˛ ̨õ)Ó˚î
Ü˛Ó˚yÓ˚ çlƒ §yôyÓ˚îï˛ í z̨Fã˛ï˛Ó˚ Ù)°ƒ ôyÎ≈ƒ Ü˛Ó˚y •Î˚–

§%ï˛Ó˚yÇ ̂ Ü˛y Ï̂ly ≤Ã!ï˛¤˛y Ï̂lÓ˚ ̨õîƒ G ̨õ!Ó˚̂ Ï§ÓyÓ˚ Ù)°ƒ
≤Ã!ï˛¤˛y Ï̂lÓ˚ í ẑ̨ Ïj¢ƒ myÓ˚y ≤ÃË˛y!Óï˛ •Î˚–

6. !Ó˛õî Ï̂lÓ˚ ˛õÂô!ï˛à%̂ Ï°yÓ˚ ÓƒÓ•yÓ˚ (Marketing

Methods Used)

Ù)°ƒ !lô≈yÓ˚î ≤Ã!Ü ̨ Î˚y!ê˛ !Ó˛õî Ï̂lÓ˚ xlƒylƒ í z̨̨ õyòyl ̂ ÎÙl
!Óï˛Ó˚î ÓƒÓfiÌyñ !lÎ%=˛ !ÓÜ ˛Î˚Ü˛Ù#≈Ó˚ à%îàï˛ Ùylñ
!ÓK˛y˛õ Ï̂îÓ˚ Ùyl G ˛õ!Ó˚Ùyîñ  !ÓÜ ̨ Î˚ ≤Ãã˛y Ï̂Ó˚Ó˚ ≤Ã Ï̂ã˛T˛yñ
ˆÙyí˛̧ Ï̂Ü˛Ó̊ ôÓ̊lñ ̨õ Ï̂îƒÓ̊ ̨õyÌ≈Ü˛ƒñ Óy!Ü˛Ó̊ §%!Óôy ~ÓÇ @˝Ãy•Ü˛
˛õ!Ó˚̂ Ï§Óy •zï˛ƒy!ò myÓ˚y ≤ÃË˛y!Óï˛ •Î˚– í z̨òy•Ó˚îfl∫Ó)̨̊ õÈüÈ Î!ò
ˆÜ˛y Ï̂ly ̂ Ü˛y¡õy!l !ÓlyÙ)̂ Ï°ƒ ̂ •yÙ ̂ í˛!°Ë˛yÓ˚# ̨ õ!Ó˚̂ Ï§Óy
≤Ãòyl Ü˛ Ï̂Ó˚ñ Ù)°ƒ !lô≈yÓ˚̂ Ïî ï˛yÓ˚ !Ü˛S%Èê˛y lÙl#Î˚ï˛y Ìy Ï̂Ü˛–
~Ü˛•zË˛y Ï̂Óñ í z̨̨ õ Ï̂Ó˚ í ẑ̨ ÏÕ‘!áï˛ ̂ ÎÈüÈˆÜ˛y Ï̂ly í z̨̨ õyòylà%̂ Ï°yÓ˚
fl∫ï˛sfï˛y ˆÜ˛y¡õyl#ˆÏÜ˛ ï˛yÓ˚ ˛õˆÏîƒÓ˚ òyÙ !lô≈yÓ˚ˆÏî
≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ fl∫yô#lï˛y ≤Ãòyl Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

~l!˛õ!˛õ~ Å£Ï̂ ÏôÓ˚ òyÙ Ó,!ÂôÓ˚ çlƒ Óy!£Ï≈Ü˛ 20 ¢ï˛yÇ¢ § Ï̂Ó≈yFã˛ §#Ùy !fiÌÓ˚ Ü˛ Ï̂Ó˚̂ ÏSÈ
Å£Ï̂ ÏôÓ˚ Ù)̂ Ï°ƒ lçÓ˚òyÓ˚# Ó˚«˛yÜ˛yÓ˚# §ÇfiÌy lƒy¢ly° Ê˛yÙ≈y!§í z̨!ê˛Ü˛ƒy° ≤Ãy•z!§Ç xÌ!Ó˚!ê˛ å~l!˛õ!˛õ~ä ≤Ã!ï˛

ÓSÈ Ï̂Ó˚ Å£Ï̂ ÏôÓ˚ òy Ï̂Ù 20 ¢ï˛yÇ¢ Ó,!Âô Ï̂Ü˛ ̂ Ó˚yô Ü˛Ó˚̂ Ïï˛ G ̂ Ü˛y¡õy!là%̂ Ï°y Ï̂Ü˛ Å£Ï̂ ÏôÓ˚ òyÙ Ü˛Ùy Ï̂ï˛ ã˛y˛õ ̂ òGÎ˚yÓ˚ çlƒ
Å£Ïô xy•ẑ Ïl çlfl∫yÌ≈ ôyÓ˚y!ê˛ ≤ÃyÎ˚¢•z ≤Ã Ï̂Î˚yà Ü˛Ó˚yÓ˚ !§Âôyhs˝ !l Ï̂Î˚̂ ÏSÈ–

§ÇfiÌy!ê˛ !fiÌÓ̊ Ü˛ Ï̂Ó̊ Ï̂SÈ ̂ Îñ ~!ê˛ ̂ Ü˛y¡õy!là%̂ Ï°yÓ̊ §y Ï̂Ì ï˛yÓ̊ ̂ Îyày Ï̂Îyà §#ÙyÓÂô Ü˛Ó̊ Ï̂Ó ~ÓÇ ̂ Ü˛l Å£Ïôà%̂ Ï°yÓ̊
òyÙ !lÎ˚sfî ~Ó˚ çlƒ §%̨ õy!Ó˚¢ Ü˛Ó˚̂ ÏÓ ly ˆ§ !Ó£Ï̂ ÏÎ˚ Ü˛yÓ˚î ò¢≈y Ï̂lyÓ˚ ˆly!ê˛ Ï̂¢Ó˚ çÓyÓ !ò Ï̂ï˛ xl%̂ ÏÓ˚yô çy!l Ï̂Î˚̂ ÏSÈñ
•z!ê˛Ó˚ í z̨Í§ ̂ Ì Ï̂Ü˛ çyly ̂ à Ï̂SÈ–

~l!˛õ!˛õ~ ~ál ≤Ã!ï˛Ùy Ï̂§ 48,600 Ê˛Ù%≈°yÓ˚ ̨õƒy Ï̂Ü˛ê˛ á%ã˛Ó˚y !Ó Ï̂Ü ̨ ï˛yÓ˚ òy Ï̂ÙÓ˚ Gë˛ylyÙyÓ˚ ̨õÓ˚#«˛y !lÓ˚#«˛y ¢%Ó%̊
Ü˛ Ï̂Ó˚̂ ÏSÈ– ≤Ã!ï˛Ùy Ï̂§ à Ï̂í ¸̨ ò%•z ̂ Ì Ï̂Ü˛ !ï˛l!ê˛ Ê˛Ù%≈°y Ï̂Ü˛ §ly=˛ Ü˛Ó˚y • Ï̂FSÈ–

~ál ̨õÎ≈hs˝ ~l!˛õ!˛õ~ xfl∫yË˛y!ÓÜ˛ òyÙ Ó,!ÂôÓ̊ çlƒ 45!ê˛ ÙyÙ°y ̂ Ü˛!Ù Ï̂Ü˛° Ùsf̂ ÏÜ˛Ó̊ Ü˛y Ï̂SÈ ÎÌyÎÌ ̨õò Ï̂«˛ Į̈̂ õÓ̊
çlƒ §%̨ õy!Ó˚¢ Ü˛ Ï̂Ó˚̂ ÏSÈ– ÎyÓ˚ !Ë˛!_ Ï̂ï˛ Ùsfîy°Î˚ 11!ê˛ ̂ Ü˛y¡õy!l Ï̂Ü˛ òyÙ Ü˛Ùy Ï̂lyÓ˚ Óy òyÙ !lÎ˚sf̂ ÏîÓ˚ Ù%̂ ÏáyÙ%!á • Ï̂ï˛
ˆly!ê˛¢ çy!Ó˚ Ü˛ Ï̂Ó˚̂ ÏSÈ–

í z̨Í§ÈüÈ •ẑ ÏÜ˛y Ï̂ly!ÙÜ˛ ê˛y•zÙ§‰ÈüÈl Ï̂Ë˛¡∫Ó˚ 3, 2006
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˛õ Ï̂îƒÓ˚ Ó^˝ê˛l ÓƒÓfiÌy (Physical Distribution):

!Ó˛õîl !Ù◊ Ï̂îÓ˚ ã˛ï%̨ Ì≈ à%Ó%̊c˛õ)î≈ í z̨̨ õyòyl •° ˛õîƒ G
˛õ!Ó˚̂ Ï§Óy!òÓ˚ ÓyhflÏ!ÓÜ˛ Ó^˝ê˛lñ ̨õîƒ G ̨õ!Ó˚̂ Ï§Óyà%̂ Ï°y Ï̂Ü˛
§!ë˛Ü˛ çyÎ˚àyÎ˚ í z̨̨ õ°!kô Ü˛Ó˚y Ï̂lyÓ˚ §y Ï̂Ì ~!ê˛ §¡õ!Ü≈̨ ï˛
Îy Ï̂ï˛ ˆ°y Ï̂Ü˛Ó˚y ~Ü˛•z !ç!l§ ÓyÓ˚ ÓyÓ˚ !Ü˛l Ï̂ï˛ ˛õy Ï̂Ó˚–
~!ê˛Ó̊ §y Ï̂Ì §¡õ!Ü≈̨ ï˛ ò%!ê˛ à%Ó̊%c˛õ)î≈ !§Âôyhs˝ Ó̊ Ï̂Î̊ Ï̂SÈÈüÈ ~Ü˛!ê˛
• Ï̂FSÈ í z̨Í˛õyòlÜ˛yÓ̊#Ó̊ Ü˛ySÈ ̂ Ì Ï̂Ü˛ @Ã̋y•Ü˛ Óy ÓƒÓ•yÓ̊Ü˛yÓ̊# Ï̂òÓ̊
˛õîƒà%̂ Ï°y Ï̂Ü˛ ̂ ˛õÔÑSÈy Ï̂ly ~ÓÇ !mï˛#Î˚!ê˛ ≤Ãîy°# Óy !Óï˛Ó˚î
≤Ã!Ü ̨ Î˚y Ï̂ï˛ ÙôƒfiÌÜ˛yÓ˚#Ó˚ §y Ï̂Ì §¡õ!Ü≈̨ ï˛– ~à%̂ Ï°y !l Ï̂¡¨
Ó!î≈ï˛ • Ï̂°y ı

Ó^˝ê˛l ≤Ãîy°# (Channels of Distribution) :

ˆÓ!¢ §ÇáƒÜ˛ ̂ Ë˛yàƒ˛õ Ï̂îƒÓ̊ ̂ «˛ Ï̂eñ §Ω˛yÓƒ ̂ Ü ̨ ï˛yÓ̊y !Óhfl,Ïï˛
ˆË˛Ô Ï̂ày!°Ü˛ xM˛ Ï̂° SÈ!í˛̧̂ ÏÎ̊ !SÈ!ê˛ Ï̂Î̊ Ó̊ Ï̂Î̊ Ï̂SÈ– ò«˛ï˛yÓ̊ §y Ï̂Ì
G Ü˛yÎ≈Ü˛Ó˚Ë˛y Ï̂Ó ˙ ˆ°yÜ˛ Ï̂òÓ˚ §y Ï̂Ì ˆÎyày Ï̂Îyà Ó˚«˛yÓ˚
çlƒ ÙôƒfiÌÜ˛yÓ̊# Ï̂òÓ̊ §y•yÎƒ ̂ lGÎ̊y á%Ó•z à%Ó̊%c˛õ)î≈ Ü˛yÓ̊î
ï˛y Ï̂òÓ̊ §y Ï̂Ì §Ó̊y§!Ó̊ ̂ Îyày Ï̂Îy Ï̂àÓ̊ Óƒy˛õyÓ̊!ê˛ Ü˛yÎ≈Ü˛Ó̊ ÓƒÎ̊
lyG • Ï̂ï˛ ̨õy Ï̂Ó˚ Óy xlƒÌyÎ˚ x§%!ÓôyçlÜ˛G • Ï̂ï˛ ̨õy Ï̂Ó˚–
í z̨òy•Ó˚îfl∫Ó)̨̊ õñ à%çÓ˚y Ï̂ê˛Ó˚ ~Ü˛çl !í˛ê˛yÓ˚̂ Ïç ˝̂ê˛ ̨õyí z̨í˛yÓ˚
≤Ã›ï˛Ü˛yÓ˚Ü˛ ~Ó˚ ˛õ Ï̂«˛ §Ó˚y§!Ó˚ @˝Ãy•Ü˛ Ï̂òÓ˚ Ü˛y Ï̂SÈ ˆÎ Ï̂ï˛
x§%!Óôy • Ï̂Óñ ˆÎÙl !ò!Õ‘ñ !ï˛Ó%̊Ólhs˝˛õ%Ó˚Ùñ Ë%̨ Ó Ï̂lŸªÓ˚ñ
•yÎ̊oyÓyòñ ◊#làÓ̊ ~ÓÇ xy Ï̂Ó̊y ò)Ó̊Óï˛#≈ fiÌylà%̂ Ï°y •zï˛ƒy!ò–
§%ï˛Ó˚yÇ !ï˛!l ï˛yÓ˚ ˛õîƒà%̂ Ï°yÓ˚ ~Ü˛!ê˛ Ó,•Í xÇ¢ Óí ¸̨
ÓƒÓ§yÎ˚# Ï̂òÓ˚ §Ó˚ÓÓ˚y• Ü˛Ó˚̂ ÏÓñ ̂ ÎÙl •yÎ˚oyÓyò– ~•z Óí ¸̨
ÓƒÓ§yÎ˚# ï˛ál •yÎ˚oyÓyˆÏòÓ˚ !Ó!Ë˛ß¨ ¢•ˆÏÓ˚ ˆSÈyˆÏê˛y
!Ó Ï̂Ü ̨ ï˛y Ï̂òÓ̊ Ï̂Ü˛ x“ ̨õ!Ó̊Ùy Ï̂î §Ó̊ÓÓ̊y• Ü˛Ó̊ Ï̂Ó– G•z ̂ SÈy Ï̂ê˛
!ÓˆÏÜ ˛ï˛yÓ˚y ï˛ál @˝Ãy•Ü˛ˆÏòÓ˚ ˛õîƒà%ˆÏ°y !ÓÜ ˛Î˚ Ü˛Ó˚ˆÏÓ–
~•zË˛y Ï̂Óñ ˛õîƒà%̂ Ï°y í z̨Í˛õyòl fiÌ° ˆÌ Ï̂Ü˛ ˆË˛yàƒfiÌ Ï̂°
!Óï˛Ó̊î Ü˛Ó̊y •Î̊– ~•z §Ü˛° ̂ °yÜ˛çlñ ≤Ã!ï˛¤˛ylñ ÓƒÓ§yÎ̊#
~ÓÇ Ü˛Ù#≈Ó˚y ̂ Î !Óï˛Ó˚î ≤Ã!Ü ̨ Î˚yÎ˚ xÇ¢ @˝Ã•î Ü˛ Ï̂Ó˚ ï˛y Ï̂Ü˛•z
Ó°y •Î˚ ÚÓ ˝̂ê˛l ≤Ãîy°#Û– åÓ ˝̂ê˛l ≤Ãîy°#Ó˚ !ã˛e!ê˛ ̂ ò Ï̂áyä

Ó ˝̂ê˛l ≤Ãîy°#!ê˛ ≤Ã!ï˛¤˛yl G Óƒ!=˛ Ï̂òÓ̊ myÓ̊y ≤Ã!ï˛!¤˛ï˛ñ
Îy ˆÜ˛yˆÏly ˛õîƒ Óy ˛õ!Ó˚ˆÏ§ÓyÓ˚ fl∫c @˝Ã•î Ü˛ˆÏÓ˚ ~ÓÇ fl∫c
•hflÏyhs˝ˆÏÓ˚ §•yÎ˚ï˛y Ü˛ˆÏÓ˚– Îál ˛õîƒ Óy ˛˛õ!Ó˚ˆÏ§Óyà%ˆÏ°y
í˛zÍ˛õyòˆÏÜ˛Ó˚ Ü˛ySÈ ˆÏÌˆÏÜ˛ @˝Ãy•Ü˛ˆÏòÓ˚ !òˆÏÜ˛ ˛≤ÃÓy!•ï˛ •Î˚–
xlƒ Ü˛ÌyÎ̊ñ ≤Ãîy°# Ó° Ï̂ï˛ ÓƒÓ§yÎ̊# Ï̂òÓ̊ ~Ü˛!ê˛ ò°ñ ~ Ï̂ç ˝̂ê˛
Óy ÓƒÓ§yÎ˚# ≤Ã!ï˛¤˛yl ÎyÓ˚y ˛õîƒ!ê˛ !l!ò≈T˛ àhs˝ÓƒfiÌˆÏ°
ˆ˛õÔÑSÈy Ï̂lyÓ˚ çlƒ ÓyhflÏ!ÓÜ˛ à!ï˛!Ó!ô Ï̂Ü˛ ~Ü˛!eï˛ Ü˛ Ï̂Ó˚–

ˆÓ!¢Ó̊Ë˛yà ̂ «˛̂ Ïe•z ̨õîƒ G ̨õ!Ó̊ Ï̂§Óyà%̂ Ï°y Ï̂Ü˛ !Ó˛õîl
≤Ãîy°#Ó˚ ~Ü˛!ê˛ ̂ lê˛GÎ˚y Ï̂Ü≈̨ Ó˚ Ùyôƒ Ï̂Ù !Óï˛Ó˚î‡ Ó ˝̂ê˛l Ü˛Ó˚y
•Î̊– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ xyÙÓ̊y á%ã˛ Ï̂Ó̊y !Ó Ï̂Ü ̨ ï˛y Ï̂òÓ̊ Ü˛ySÈ ̂ Ì Ï̂Ü˛
°Ólñ ÓyÕ∫ñ ã˛yñ !ã˛!lñ §yÓylñ Ü˛yàçñ Ó•zñ xyê˛y •zï˛ƒy!ò
≤Ã Ï̂Î˚yçl#Î˚ !ç!l§ !Ü˛ Ï̂l Ìy!Ü˛–

~•z ≤Ãîy°#!ê˛ ˛≤ÃˆÏã˛T˛yÎ˚ !Ùï˛Óƒ!Î˚ï˛y !lˆÏÎ˚ xyˆÏ§–
~Ü˛!ê˛ í˛zòy•Ó˚ˆÏîÓ˚ §y•yˆÏÎƒ ~!ê˛ xyˆÏÓ˚y Ë˛yˆÏ°yË˛yˆÏÓ
ˆÓyV˛y Ï̂ly • Ï̂ï˛ ̨õy Ï̂Ó˚ ôÓ˚y ÎyÜ˛ñ ̂ ï˛yÙy Ï̂òÓ˚ ã˛yÓ˚!ê˛ !ç!l§
!Ü˛lˆÏï˛ •ˆÏÓñ ˆÎÙlÈüÈ!ã˛!lñ ÓyÕ∫ñ Ü˛!Ê˛ ~ÓÇ Ü˛y!°– á%Ó
§Ω˛Óï˛ ï%˛!Ù ~Ü˛!ê˛ §yôyÓ˚î ÓƒÓ§yÎ˚#Ó˚ ˆòyÜ˛yˆÏl ÎyˆÏÓ
~ÓÇ §ÙhflÏ !ç!l§à%̂ Ï°y ~Ü˛ çyÎ˚ày ̂ Ì Ï̂Ü˛ !Ü˛ Ï̂l ̂ l Ï̂Ó–
Î!ò ̂ Ü˛y Ï̂ly ÙôƒfiÌï˛yÜ˛yÓ˚# Óy §yôyÓ˚î ÓƒÓ§yÎ˚# í z̨̨ õ°kô
ly ÌyÜ˛ˆÏï˛y ï˛y•ˆÏ° !Ü˛ •ˆÏï˛y Ü˛“ly Ü˛ˆÏÓ˚y– ~•zˆÏ«˛ˆÏe
ˆï˛yÙy Ï̂Ü˛ ̨õîƒà%̂ Ï°y §Ó˚y§!Ó˚ ≤Ã›ï˛Ü˛yÓ˚Ü˛ Ï̂òÓ˚ Ü˛ySÈ ̂ ÏÌ Ï̂Ü˛
!Ü˛l Ï̂ï˛ • Ï̂Ó– ̂ ï˛yÙy Ï̂Ü˛ !ã˛!lñ ÓyÕ∫ñ Ü˛!Ê˛ ~ÓÇ Ü˛y!° ̂ Ü˛lyÓ̊
çlƒ ã˛yÓ̊çl í z̨Í˛õyò Ï̂Ü˛Ó̊ §y Ï̂Ì ̂ Îyày Ï̂Îyà Ü˛Ó̊ Ï̂ï˛ • Ï̂ï˛y–
~Ó˚ ï%̨ °lyÎ˚ñ ̂ Ü˛Ó°Ùye ~Ü˛ç Ï̂lÓ˚ §y Ï̂Ì ̂ Îyày Ï̂Îy Ï̂àÓ˚
ÙyôƒˆÏÙ §ÙhflÏ !ç!l§ ~Ü˛çl §yôyÓ˚î ÓƒÓ§yÎ˚#Ó˚ Ü˛ySÈ
ˆÌ Ï̂Ü˛ !Ü˛ Ï̂l ~ál ôÓ̊y ÎyÜ˛ñ ~áy Ï̂l ã˛yÓ̊çl @˝Ãy•Ü˛ Ó̊ Ï̂Î̊ Ï̂SÈ
Îy Ï̂òÓ̊ ~Ü˛•zÓ̊Ü˛Ù ã˛yÓ̊!ê˛ !ç!l Ï̂§Ó̊ ≤Ã Ï̂Î̊yçl– ï˛y• Ï̂° §Ó
!Ù!° Ï̂Î˚ ̂ £Ïy°!ê˛ ̂ Îyày Ï̂Îyà ̃ ï˛!Ó˚ Ü˛Ó˚̂ Ïï˛ • Ï̂Ó– í z̨̨ õ Ï̂Ó˚Ó˚
!ã˛e xl%ÎyÎ̊# Î!ò ÙôƒfiÌÜ˛yÓ̊# Ï̂òÓ̊ ÓƒÓ•yÓ̊ Ü˛Ó̊y •Î̊ñ ï˛y• Ï̂°
ˆÜ˛Ó°Ùye xyê˛!ê˛ ̂ Îyày Ï̂Îyà ̃ ï˛!Ó̊ Ü˛Ó̊ Ï̂ï˛ • Ï̂Ó– §%ï˛Ó̊yÇñ
ÙôƒfiÌÜ˛yÓ̊# Ï̂òÓ̊ ÓƒÓ•yÓ̊ ≤Ã̂ Ïã˛T˛yÎ̊ !Ùï˛Óƒ!Î̊ï˛y !l Ï̂Î̊ xy Ï̂§–
~•z ̨õ!Ó˚!fiÌ!ï˛!ê˛ ̨õ)Ó≈Óï˛#≈ !ã˛ Ï̂e !ã˛!eï˛ Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ–



Ü˛yÓ˚ÓyÓ˚# ¢yflf åË˛yàÈüÈ2ä

334

≤Ã Ï̂ã˛T˛yÎ˚ !Ùï˛Óƒ!Î˚ï˛y SÈyí ¸̨y G ÙôƒfiÌÜ˛yÓ˚#Ó˚y !Ó¢y°
ˆË˛Ô Ï̂ày!°Ü˛ xM˛ Ï̂° !Óï˛Ó˚îñ ̨õ!Ó˚Ó•lñ Ùç%ï˛Ü˛Ó˚î ~ÓÇ
Ü˛ Ï̂Ìy˛õÜ˛Ì Ï̂lÓ˚ Ùyôƒ Ï̂Ù ò«˛ï˛y xyl Ï̂ï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚
Ìy Ï̂Ü˛– ï˛yÓ˚y ~Ü˛•z ˆòyÜ˛y Ï̂l !Ó!Ë˛ß¨ ˛õîƒ í z̨̨ õ°kô Ü˛Ó˚yÓ˚
§y Ï̂Ì §y Ï̂Ì @˝Ãy•Ü˛ Ï̂òÓ̊ §•çË˛y Ï̂Ó ̨õîƒ ̂ ˛õ Ï̂ï˛ §y•yÎƒ Ü˛ Ï̂Ó̊
~ÓÇ @˝Ãy•Ü˛ Ï̂òÓ̊ § Ï̂Aà §Ó̊y§!Ó̊ ̂ Îyày Ï̂Îy Ï̂àÓ̊ Ê˛ Ï̂° ÓyçyÓ̊
ï˛ Ï̂ÌƒÓ˚ !lË≈̨ Ó˚̂ ÏÎyàƒ í z̨Í§ !•§y Ï̂ÓG Ü˛yç Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–
Ó^˝ê˛l ≤Ãîy°#Ó˚ Ü˛yÎ ≈yÓ!° (Functions of

Distribution Channel) :

Ó^˝ê˛l ≤Ãîy°#!ê˛ x!ôÜ˛yÓ˚ ˆË˛yàñ §ÙÎ˚ G fiÌylàï˛
í z̨̨ õ Ï̂Îy!àï˛y §,!T˛Ó˚ Ùyôƒ Ï̂Ù ̨ õ Ï̂îƒÓ˚ ≤ÃÓy• Ï̂Ü˛ Ù§,î Ü˛ Ï̂Ó˚
ˆï˛yˆÏ°– ˛õîƒ !Ó˛õîˆÏlÓ˚ §%!ÓôyˆÏÌ≈ñ í˛zÍ˛õyòlÜ˛yÓ˚# G
@˝Ãy•Ü˛ˆÏòÓ˚ ÙôƒÜ˛yÓ˚ lylyÓ˚Ü˛Ù §ÙÎ˚àï˛ñ fiÌylàï˛ G
x!ôÜ˛yÓ̊àï˛ Óyôyà%̂ Ï°y x!ï˛Ü ̨ Ù Ü˛Ó̊yÓ̊ Ü˛yç!ê˛ ÙôƒfiÌÜ˛yÓ̊#
myÓ˚y §¡õyòl Ü˛Ó˚y •Î˚– ÙôƒfiÌÜ˛yÓ˚# Ï̂òÓ˚ myÓ˚y §¡õy!òï˛
à%Ó%̊c˛õ)î≈ Ü˛yçà%̂ Ï°y !l¡¨Ó)̨̊ õ ı
1. ÓySÈy•z Ü˛Ó˚y (Sorting) : ÙôƒfiÌÜ˛yÓ˚#Ó˚y !Ó!Ë˛ß¨ í z̨Í§
ˆÌ Ï̂Ü˛ ˛õîƒ §Ç@˝Ã• Ü˛ Ï̂Ó˚ §Ó˚ÓÓ˚y• Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛ Îy ≤ÃyÎ˚¢•z
~Ü˛•z ÙyˆÏlÓ˚ñ ≤ÃÜ,˛!ï˛ ~ÓÇ xyÜ˛yˆÏÓ˚Ó˚  •Î˚ ly–
í z̨òy•Ó˚îfl∫Ó)̨̊ õñ Ü˛yç% Óyòy Ï̂ÙÓ˚ ~Ü˛çl ˛õy•zÜ˛yÓ˚ !Ó!Ë˛ß¨

ôÓ˚̂ ÏlÓ˚ Ü˛yç% ÓyòyÙ í z̨Í˛õyòlÜ˛yÓ˚# xM˛° ˆÌ Ï̂Ü˛ ≤Ãã%̨ Ó˚
˛õ!Ó˚Ùy Ï̂î ÓyòyÙ §Ç@˝Ã• Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚– ÎyÓ˚ Ù Ï̂ôƒ !Ó!Ë˛ß¨
Ùy Ï̂lÓ˚ G xyÜ˛y Ï̂Ó˚Ó˚ ÓyòyÙ ÌyÜ˛ Ï̂Ó– ï˛yÓ˚ ̨õÓ˚ ̂ § xyÜ˛yÓ˚
Óy Ùy Ï̂lÓ̊ !Ë˛!_ Ï̂ï˛ ÓyòyÙà%̂ Ï°y Ï̂Ü˛ §Ùçyï˛#Î̊ ò Ï̂° ~Ü˛!eï˛
Ü˛Ó˚̂ ÏÓ–
2. ~Ü˛e#Ü˛Ó̊î (Accumulation) : ~•z Ü˛yÎ≈yÓ!°!ê˛ Ï̂ï˛
˛õîƒ §Ç@˝Ã• Ü˛ Ï̂Ó˚ !Ó¢y° ˛õ!Ó˚Ùy Ï̂î Ùç%ï˛ Ü˛Ó˚y •Î˚ Îyñ
x!Ó!FSÈß¨Ë˛y Ï̂Ó ̨ õîƒ §Ó˚ÓÓ˚y• Ï̂Ü˛ ÓçyÎ˚ Ó˚yá Ï̂ï˛ §•yÎ˚ï˛y
Ü˛ Ï̂Ó˚–
3. Ó ˝̂ê˛l (Allocation) : ˛õîƒ Ó^˝ê˛l Ó° Ï̂ï˛ ~Ü˛•z
çyï˛#Î̊ ̨õ Ï̂îƒÓ̊ ̂ SÈy Ï̂ê˛y ̂ SÈy Ï̂ê˛y !Ó˛õîl Ï̂Îyàƒ à%FSÈ̂ ÏÜ˛ ̂ ÓyV˛yÎ̊–
í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ~Ü˛ÓyÓ˚ Ü˛yç% Óyòy Ï̂ÙÓ˚ ̂ @˝Ã!í˛Ç Ü˛Ó˚yÓ˚ ̨õÓ˚
G ≤Ãã%̨ Ó̊ ̨õ!Ó̊Ùy Ï̂î Ùç%ï˛ •GÎ̊yÓ̊ ̨õÓ̊ ~à%̂ Ï°y !Ó!Ë˛ß̈ ôÓ̊ Ï̂lÓ̊
ˆÜ ̨ ï˛yÓ˚ Ü˛y Ï̂SÈ !Ó!Ü ̨  Ü˛Ó˚yÓ˚ çlƒ– ˆÜ˛!ç 500 @˝ÃyÙñ 250

@˝ÃyÙ •zï˛ƒy!ò !Ó!Ë˛ß¨ Ó˚Ü˛Ù §%!ÓôyçlÜ˛Ë˛y Ï̂Ó lyly ôÓ˚̂ ÏlÓ˚
@˝Ãy• Ï̂Ü˛Ó˚ Ü˛y Ï̂SÈ !Ó!Ü ̨ Ó˚ çlƒ ̨õƒy Ï̂Ü˛ê˛ Ü˛Ó˚y •Î˚–
4. Ë˛y[˛yÓ˚ (Assorting) : ÙôƒfiÌÜ˛yÓ˚#Ó˚y ˛õ%lı!Ó!Ü ̨ Ó˚
çlƒ ̨õîƒà%̂ Ï°yÓ̊ Ùç%ï˛ Ë˛y[˛yÓ̊ ̃ ï˛!Ó̊ Ü˛ Ï̂Ó̊– í z̨òy•Ó̊îfl∫Ó̊)̨ õ
ˆÜ˛y Ï̂ly !Ü ̨ Ï̂Ü˛ê˛ ˆá Ï̂°yÎ˚y Ï̂í ¸̨Ó˚ çlƒ ~Ü˛!ê˛ Óƒyê˛ñ ~Ü˛!ê˛
Ó°ñ í˛z•zˆÏÜ˛ê˛ñ @’yË˛§ñ ˆ•°ˆÏÙê˛ ~Ü˛!ê˛ !ê˛ÈüÈ¢yê≈˛  ~ÓÇ
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~Ü˛ˆÏçyí˛¸y ç%ï˛y òÓ˚Ü˛yÓ˚ •Î˚– Î!òG ˆÜ˛yˆÏly ~Ü˛çl
í z̨Í˛õyòlÜ˛yÓ˚# ~•z §Óà%̂ Ï°y ̨õ Ï̂îƒÓ˚ §Ç!Ù◊î ̃ ï˛!Ó˚ Ü˛ Ï̂Ó˚
ly– ÙôƒfiÌÜ˛yÓ˚#Ó˚y !Ó!Ë˛ß¨ í z̨Í§ ̂ Ì Ï̂Ü˛ !Ó!Ë˛ß¨ ̨õîƒ §Ç@˝Ã•
Ü˛ Ï̂Ó˚ ~ÓÇ @˝Ãy•Ü˛ Ï̂òÓ˚ ˛õSÈ®Ù Ï̂ï˛y §Ç!Ù◊ Ï̂î !Ó!Ü ̨  Ü˛ Ï̂Ó˚
Ìy Ï̂Ü˛–

5. ̨õîƒ ≤Ãã˛yÓ˚ (Product Promotion) : ̂ Ó!¢Ó˚Ë˛yà
!ÓK˛y˛õî G !ÓÜ ̨ Î˚ ≤Ãã˛yÓ˚ §ÇÜ ̨ yhs˝ Ü˛yÎ≈Ü ̨ Ù í z̨Í˛õyòlÜ˛yÓ˚#
myÓ˚y•z §Çà!ë˛ï˛ Ü˛Ó˚y •Î˚– ÙôƒfiÌÜ˛yÓ˚#Ó˚y ˛õ Ï̂îƒÓ˚ !ÓÜ ̨ Î˚
Óyí ¸̨y Ï̂ï˛ !Ó Ï̂¢£Ï ≤Ãò¢≈lñ ≤Ã!ï˛ Ï̂Îy!àï˛y •zï˛ƒy!òÓ˚ Ù Ï̂ï˛y
!Ü ̨ Î˚yÜ˛°y Į̈̂ õ xÇ¢ @˝Ã•î Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

6. ÙôƒfiÌï˛y (Negotiation) : ≤Ãîy°#à%̂ Ï°y ~Ü˛!ò Ï̂Ü˛
í z̨Í˛õyòlÜ˛yÓ˚# G xlƒ!ò Ï̂Ü˛ @˝Ãy•Ü˛ Ï̂òÓ˚ ˛õ!Ó˚ã˛y°ly Ü˛ Ï̂Ó˚
Ìy Ï̂Ü˛– ÙôƒfiÌÜ˛yÓ˚# Ï̂òÓ˚ xy Ï̂Ó˚Ü˛!ê˛ à%Ó%̊c˛õ)î≈ Ü˛yç •°
í z̨Ë˛Î˚̨ õ«˛ Ï̂Ü˛ ~Ü˛!ê˛ §%¤%̨  ã%̨ !=˛Ó˚ Ùyôƒ Ï̂Ù §vT˛ Ü˛Ó˚y– ï˛yÓ˚y
@˝Ãy•Ü˛ Ï̂òÓ˚ §y Ï̂Ì òyÙñ à%îÙylñ àƒyÓ˚y!^˝ê˛ ~ÓÇ xlƒylƒ
§¡õ!Ü≈̨ ï˛ !Ó£ÏÎ˚à%̂ Ï°y §¡∫̂ Ïrô xy Ï̂°yã˛ly Ü˛Ó˚y Ü˛ Ï̂Ó˚ Îy Ï̂ï˛
Ùy!°Ü˛yly •hflÏyhs˝Ó˚̂ ÏÜ˛ §!ë˛Ü˛Ë˛y Ï̂Ó ≤ÃË˛y!Óï˛ Ü˛Ó˚y ÎyÎ˚–
7. V%Ñ̨ !Ü˛@˝Ã•î (Risk taking) : ˛õîƒ !Óï˛Ó˚î ≤Ã!Ü ̨ Î˚yÎ˚
ÙôƒfiÌÜ˛yÓ˚# ÓƒÓ§yÎ˚# ˛õ Ï̂îƒÓ˚ fl∫c @˝Ã•î Ü˛ Ï̂Ó˚ ~ÓÇ ~Ó˚

Ê˛ Ï̂° òyÙñ ã˛y!•òyÓ̊ Gë˛ylyÙyñ ̨õã˛lñ ôÁÇ§ •zï˛ƒy!ò §ÇÜ ̨ yhs˝
V%Ñ̨ !Ü˛ G @˝Ã•î Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–
Ó ˝̂ê˛l ≤Ãîy°#Ó˚ ≤ÃÜ˛yÓ˚̂ ÏË˛ò (Types of Channels):

~Ü˛çl í z̨Í˛õyòlÜ˛yÓ˚# ≤Ãï˛ƒ«˛ !Óï˛Ó˚î ˆÌ Ï̂Ü˛ x≤Ãï˛ƒ«˛
!Óï˛Ó˚î ~ÓÇ §Ç!«˛Æ ≤Ãîy°# Ï̂ï˛ !Ü˛S%È ÙôƒfiÌƒÜ˛yÓ˚# Ï̂òÓ˚
§Ùß∫Î˚ ̂ Ì Ï̂Ü˛ ¢%Ó%̊ Ü˛ Ï̂Ó˚ ~Ü˛!ê˛ ò#â≈ ≤Ãîy°# ̂ Îáy Ï̂l x Ï̂lÜ˛
§ÇáƒÜ˛ ÙôƒfiÌÜ˛yÓ˚# Ìy Ï̂Ü˛ñ ˆ§áy Ï̂l ˆÌ Ï̂Ü˛ ˛õSÈ®Ù Ï̂ï˛y
!lÓ≈yã˛l Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚l–

ôy˛õ•#l‡≤Ãï˛ƒ«˛ ≤Ãîy°# å!ç Ï̂Ó˚y ˆ° Ï̂Ë˛°ä (Direct

Channel- Zero level) :

!Óï˛Ó˚̂ ÏîÓ˚ §Ó Ï̂ã˛ Ï̂Î˚ §•ç G §Ç!«˛Æï˛Ù ˛õÂô!ï˛ • Ï̂FSÈ
§Ó˚y§!Ó˚ !Óï˛Ó˚î– ̂ Îáy Ï̂l ̨õîƒà%̂ Ï°y Ï̂Ü˛ í z̨Í˛õyòlÜ˛yÓ˚#Ó˚yñ
ÙôƒfiÌÜ˛yÓ̊# Ï̂òÓ̊ §y•yÎƒ SÈyí˛̧y•z §Ó̊y§!Ó̊ @Ã̋y•Ü˛̂ ÏòÓ̊ §Ó̊ÓÓ̊y•
Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ~!ê˛ Ï̂Ü˛ xyÓyÓ˚ ôy˛õ•#l ≤Ãîy°# Óy !ç Ï̂Ó˚y
ˆ° Ï̂Ë˛° ã˛ƒy Ï̂l° G Ó°y • Ï̂Î̊ Ìy Ï̂Ü˛– ~áy Ï̂l í z̨Í˛õyòlÜ˛yÓ̊#
G @˝Ãy• Ï̂Ü˛Ó˚ Ù Ï̂ôƒ §Ó˚y§!Ó˚ §¡õÜ≈̨  fiÌy!˛õï˛ • Ï̂Î˚ Ìy Ï̂Ü˛–
í z̨òy•Ó˚îfl∫Ó)̨̊ õñ Îál ̂ Ü˛y Ï̂ly í z̨Í˛õyòlÜ˛yÓ˚# !lçfl∫ !ÓÜ ̨ Î˚
ˆÜ˛ Ï̂wÓ˚ Ùyôƒ Ï̂Ù @˝Ãy• Ï̂Ü˛Ó˚ Ü˛y Ï̂SÈ §Ó˚y§!Ó˚ ̨õîƒ !ÓÜ ̨ Î˚ Ü˛ Ï̂Ó˚
ï˛y Ï̂Ü˛ ≤Ãï˛ƒ«˛ Óy ôy˛õ•#l ≤Ãîy°# Ó°y • Ï̂Î̊ Ìy Ï̂Ü˛– åˆÎÙlÈüÈ
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ÙƒyÜ˛ Ï̂í˛yly”˛ñ Óyê˛y •zï˛ƒy!òä– ~Ü˛•zË˛y Ï̂Ó í˛yÜ˛ÙyÓ˚Ê˛ï˛
!ÓÜ ̨ Î˚ñ •ẑ ˝ê˛yÓ˚̂ Ïl Ï̂ê˛Ó˚ Ùyôƒ Ï̂Ù !ÓÜ ̨ Î˚ ~ÓÇ !lçfl∫ !ÓÜ ̨ Î˚
Ü˛Ù#≈Ó˚ Ùyôƒ Ï̂Ù ˛õîƒ !ÓÜ ̨ Î˚ñ ≤Ãï˛ƒ«˛ !ÓÜ ̨ Î˚ Óy ôy˛õ•#l
≤Ãîy°#Ó˚ í z̨òy•Ó˚î–

x≤Ãï˛ƒ«˛ ≤Ãîy°# (Indirect Channel):

 Îál ˆÜ˛yˆÏly í˛zÍ˛õyòlÜ˛yÓ˚# ÙôƒfiÌÜ˛yÓ˚#Ó˚ myÓ˚y
˛õîƒà%̂ Ï°y Ï̂Ü˛ í z̨Í˛õyòl ˆ«˛e ˆÌ Ï̂Ü˛ ˆË˛yàƒfiÌ° ˛õÎ≈hs˝
ˆ˛õÔÑ!SÈ Ï̂Î˚ ˆòÎ˚ ï˛ál !Óï˛Ó˚̂ ÏîÓ˚ ~•z ≤Ãîy°# Ï̂Ü˛ x≤Ãï˛ƒ«˛
≤Ãîy°# Ó°y • Ï̂Î̊ Ìy Ï̂Ü˛– ~!ê˛ !l¡̈!°!áï˛ ̂ ÎÈüÈ̂ Ü˛y Ï̂ly Ë˛y Ï̂Ó
• Ï̂ï˛ ˛õy Ï̂Ó˚ ı
1.  í˛ zÍ˛õyòlÜ˛yÓ ˚# á%ã ˛Ó ˚y Ü˛yÓ ˚ÓyÓ˚# @ ˝ Ã y•Ü˛
Manufacturer Retailer Consumer

~Ü˛ ôy˛õ ≤Ãîy°# (One level Channel) ı ~•z
≤Ãîy°#!ê˛ Ï̂ï˛ ~Ü˛çl ÙôƒfiÌÜ˛yÓ˚# xÌ≈yÍ á%ã˛Ó˚y !Ó Ï̂Ü ̨ ï˛yÓ˚y
í z̨Í˛õyòlÜ˛yÓ˚# ~ÓÇ @˝Ãy•Ü˛ Ï̂òÓ˚ Ù Ï̂ôƒ xÓ!fiÌï˛ Ìy Ï̂Ü˛–
xÌ≈yÍ ˛õîƒà%̂ Ï°y í z̨Í˛õyòlÜ˛yÓ˚# ˆÌ Ï̂Ü˛ á%ã˛Ó˚y !Ó Ï̂Ü ̨ ï˛yÓ˚

Ü˛y Ï̂SÈ ÎyÎ˚ñ ï˛yÓ˚̨ õÓ˚ ̂ §áyl ̂ Ì Ï̂Ü˛ ã)̨ í ¸̨yhs˝ ÓƒÓ•yÓ˚Ü˛yÓ˚# Ï̂òÓ˚
Ü˛y Ï̂SÈ !Ó!Ü ̨  Ü˛Ó̊y •Î̊– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ÙyÓ̊%!ï˛ í ẑ̨ Ïòƒyà ï˛y Ï̂òÓ̊
ày!í ¸̨à%̂ Ï°yñ §ÇfiÌyÓ˚ xl%̂ ÏÙy!òï˛ á%ã˛Ó˚y !Ó Ï̂Ü ̨ ï˛yÓ˚ Ùyôƒ Ï̂Ù
!Ó!Ü ˛ Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– ~•z ôÓ˚ˆÏlÓ˚ !Óï˛Ó˚î ≤Ãîy°#
í z̨Í˛õyòlÜ˛yÓ˚# Ï̂Ü˛ !lÎ˚sfî ÓçyÎ˚ Ï̂Ó˚̂ Ïá Óyçy Ï̂Ó˚Ó˚ ~Ü˛!ê˛
Ó,•_Ó˚ xÇ Ï̂¢ Ü˛ï,≈̨ c ÓçyÎ˚ Ó˚yá Ï̂ï˛ §«˛Ù Ü˛ Ï̂Ó˚ ̂ ï˛y Ï̂°–
2. í z̨Í˛õyòlÜ˛yÓ˚#ÈüĘ̀ õy•zÜ˛yÓ˚#ÈüÈÓƒÓ§yÎ˚#ÈüÈá%ã˛ Ï̂Ó˚y Ü˛yÓ˚ÓyÓ˚#
ÈüÈ@˝Ãy•Ü˛ åò%•z ôy˛õ ≤Ãîy°#ä
Manufacturer - wholesaler - retailer -

consumer (Two level Channel) :  ~•z !Óï˛Ó˚î
≤Ãîy°#!ê˛ ˆÓ!¢Ó˚Ë˛yà ˆË˛yàƒ˛õîƒ ˆÎÙlÈüÈ§yÓylñ ˆï˛°ñ
çyÙyÜ˛y˛õí ¸̨ñ ã˛y°ñ !ã˛!l  ~ÓÇ  í˛y°  •zï˛ƒy!òÓ˚ Ù Ï̂ï˛y
˛õ Ï̂îƒÓ˚  ˆ«˛ Ï̂e §Ó≈y!ôÜ˛  à,•#ï˛ •Î˚– ~áy Ï̂l ˛õy•zÜ˛y!Ó˚
ÓƒÓ§yÎ˚# G á%ã˛ Ï̂Ó˚y  Ü˛yÓ˚ÓyÓ˚#  í z̨Í˛õyòlÜ˛yÓ˚#  G  @˝Ãy• Ï̂Ü˛Ó˚
Ù Ï̂ôƒ ̂ Îyà§)e !•§y Ï̂Ó Ü˛yç Ü˛ Ï̂Ó˚– ~•z !Óï˛Ó˚î ≤Ãîy°# Ï̂ï˛
ò%•zçl ÙôƒfiÌÜ˛yÓ˚#Ó˚ ÓƒÓ•yÓ˚ í z̨Í˛õyòlÜ˛yÓ˚# Ï̂Ü˛ Óyçy Ï̂Ó˚Ó˚

(i) Direct Channel (zero level)

Manufacturer Customer

Indirect Channel

(ii) One level Channel

Manufacturer Retailer Customer

(iii) Two level Channel

Manufacturer Wholesaler Retailer Customer

(iv) Three level Channel

Manufacturer Agent Wholesaler Retailer Customer

i) ≤Ãï˛ƒ«˛ ≤Ãîy°# å!ç Ï̂Ó˚y ̂ ° Ï̂Ë˛°ä

í z̨Í˛õyòlÜ˛yÓ˚# È È    @˝Ãy•Ü˛

ii)  ~Ü˛ ôy˛õ ≤Ãîy°#

 í z̨Í˛õyòlÜ˛yÓ˚# È   Èá%ã˛ Ï̂Ó˚y Ü˛yÓ˚ÓyÓ˚# ÈüÈÈüÈ @˝Ãy•Ü˛

iii) ò%•z ôy˛õ ≤Ãîy°#

  í z̨Í˛õyòlÜ˛yÓ˚# È    ˛õy•zÜ˛yÓ˚# È        È á%ã˛ Ï̂Ó˚y Ü˛yÓ˚ÓyÓ˚#          @˝Ãy•Ü˛

iv) !ï˛l ôy˛õ ≤Ãîy°#

í z̨Í˛õyòlÜ˛yÓ˚# È    ~ Ï̂ç ˝̂ê˛ È  ˛õy•zÜ˛yÓ˚# ÓƒÓ§yÎ˚#È     È á%ã˛Ó˚y Ü˛yÓ˚ÓyÓ˚# È     @˝Ãy•Ü˛
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~Ü˛!ê˛ !Óhfl,Ïï˛ xM˛ Ï̂° ≤Ã Ï̂Ó¢ Ü˛Ó˚̂ Ïï˛ §«˛Ù Ü˛ Ï̂Ó˚ ̂ ï˛y Ï̂°–

3. í z̨Í˛õyòlÜ˛yÓ˚#ÈüÈ~ Ï̂ç^˝ê˛ÈüÈ˛õy•zÜ˛yÓ˚# ÓƒÓ§yÎ˚# ÈüÈ á%ã˛Ó˚y
Ü˛yÓ˚ÓyÓ˚#ÈüÈ@˝Ãy•Ü˛ å!ï˛l ôy˛õ ≤Ãîy°#ä
(Manufacturer - Agent - Wholesaler -

Retailer-Consumer (Three level

channel) :

~•z ˆ«˛ Ï̂e í z̨Í˛õyòlÜ˛yÓ˚# ï˛yÓ˚ !lçfl∫ !ÓÜ ̨ Î˚Ü˛yÓ˚#
~ˆÏç^˝ê˛ Óy òy°y° ~Ó˚ ÙyôƒˆÏÙ ˛õy•zÜ˛yÓ˚# G á%ã˛Ó˚y
!ÓˆÏÜ ˛ï˛yˆÏòÓ˚ §yˆÏÌ §¡õÜ≈˛Î%=˛ •Î˚– §%ï˛Ó˚yÇñ ˛õ)Ó≈Óï˛#≈
≤Ãîy°# Ï̂ï˛ xy Ï̂°y!ã˛ï˛ xÓfiÌyÓ˚ §y Ï̂Ì xy Ï̂Ó˚y ~Ü˛!ê˛ hflÏÓ˚
Î%=˛ Ü˛Ó˚y •Î˚– ~!ê˛ !Ó Ï̂¢£Ïï˛ Ü˛Ó˚y •Î˚ Îál í z̨Í˛õyòÜ˛
§#!Ùï˛ ̨õ Ï̂îƒÓ̊ Ùyôƒ Ï̂Ù Óyçy Ï̂Ó̊Ó̊ ~Ü˛!ê˛ Óí˛̧ xÇ Ï̂¢ SÈ!í˛̧ Ï̂Î̊
˛õ Ï̂í ¸̨– ≤Ã!ï˛!ê˛ Óí ¸̨ ˆ«˛ Ï̂e ~Ü˛çl ~ Ï̂ç^˝ê˛ !l Ï̂Î˚yà Ü˛Ó˚y
•Î˚ñ ÎyÓ˚y ˛õy•zÜ˛y!Ó˚ ÓƒÓ§yÎ˚# Ï̂òÓ˚ §y Ï̂Ì ˆÎyày Ï̂Îyà Ó˚«˛y
Ü˛ Ï̂Ó˚–
Ó^˝ê˛l ≤Ãîy°# !lÓ≈yã˛ Ï̂lÓ˚ ̂ «˛ Ï̂e !lô≈yÓ˚îÜ˛yÓ˚# í z̨̨ õyòyl
§Ù)• (Factors Determining Choice of

Channels) ı
!Ó˛õî Ï̂lÓ˚ !§Âôy Ï̂hs˝ ~Ü˛!ê˛ xï˛ƒhs˝ à%Ó%̊c˛õ)î≈ !§Âôyhs˝ • Ï̂°y
~Ü˛!ê˛ í z̨̨ õÎ%=˛ Ó^˝ê˛l ≤Ãîy°# !lÓ≈yã˛l Ü˛Ó˚yñ Îy ˆÜ˛y Ï̂ly
§ÇfiÌyÓ˚ Ü˛yÎ≈§¡õyòl Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚– ̂ Ü˛y Ï̂ly §ÇfiÌy
!Ü˛ ≤Ãï˛ƒ«˛ !Ó˛õîl ≤Ãîy°# @˝Ã•î Ü˛Ó˚ˆÏÓ ly!Ü˛  ~Ü˛!ê˛
Ó•%§ÇáƒÜ˛  ÙôƒfiÌÜ˛yÓ̊#Î%=˛ ò#â≈ Ó ˝̂ê˛l ̨≤Ãîy°# @˝Ã•î Ü˛Ó̊ Ï̂Ó
ˆ§!ê˛ ~Ü˛!ê˛ ̂ Ü˛Ô¢°àï˛ !§Âôyhs˝– Ó ˝̂ê˛l ≤Ãîy°# !lÓ≈yã˛ Ï̂lÓ̊
í z̨̨ õyòylà%̂ Ï°y !l¡¨!°!áï˛Ë˛y Ï̂Ó Óî≈ly Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚ ı
1. ̨õîƒ §¡õ!Ü≈̨ ï˛ í z̨̨ õyòyl§Ù)• (Product Related

Factors) : Ó^˝ê˛l ≤Ãîy°# !lÓ≈yã˛ˆÏlÓ˚ ˆ«˛ˆÏe ˛õîƒG
§¡õ!Ü≈̨ ï˛ í z̨̨ õyòyl§Ù)• ˆÎÙl ˛õîƒ!ê˛ !¢“çyï˛ ly!Ü˛
ˆË˛yàƒ˛õîƒñ ̨õîƒ!ê˛ !Ü˛ ̨õã˛l¢#° ly!Ü˛ x˛õã˛l¢#°ñ ~Ü˛Ü˛
≤Ã!ï˛ ̨õîƒ!ê˛Ó̊ Ù)°ƒ Ü˛ï˛ ~ÓÇ ̨õîƒ!ê˛ ÓƒÓ•yÓ̊ç!lï˛ §Ù§ƒyÓ̊
Ùyey •zï˛ƒy!ò !Ó£ÏÎ˚ !Ó Ï̂Óã˛ly Ü˛Ó˚y í z̨!ã˛ï˛–

!¢“çyï˛ ̨õîƒà%̂ Ï°y §yôyÓ̊îï˛ í z̨Fã˛≤ÃÎ%!=˛ §¡õß̈ •Î̊–
~•z ÓƒÎ˚Ó•%° ˛õîƒà%ˆÏ°y Ê˛Ó˚Ùy¢ ~Ó˚ !Ë˛!_ˆÏï˛ á%Ó

x“§ÇáƒÜ˛ ˆÜ ̨ ï˛y myÓ˚y Ü ̨ Î˚ Ü˛Ó˚y •Î˚– ~•z ˛õîƒà%̂ Ï°yÓ˚
çlƒ §Ç!«˛Æ ≤Ãîy°#Ó˚ ≤Ã Ï̂Î˚yçlñ xÌ≈yÍ ≤Ãï˛ƒ«˛ ≤Ãîy°#
Óy !Ü˛S%È ÙôƒfiÌÜ˛yÓ˚# G ç!í ¸̨ï˛ Ìy Ï̂Ü˛–

xlƒ!ò Ï̂Ü˛ ̂ Ë˛yàƒ˛õîƒà%̂ Ï°y §yôyÓ̊îï˛ Ùyl§¡õß̈ñ Ü˛Ù
ÓƒÎ̊Ó•%°ñ x“Ë˛yÓ̊#ñ xÈüÈ≤ÃÎ%!=˛àï˛ ~ÓÇ ≤ÃyÎ̊¢•z Ü ̨ #ï˛ ̨õîƒ–
≤Ãîy°#!ê˛Ó˚ ò#â≈ ̂ lê˛GÎ˚yÜ≈̨  myÓ˚y ÙôƒfiÌÜ˛yÓ˚# Ï̂òÓ˚ §Ùß∫̂ ÏÎ˚
xy Ï̂Ó˚y Ë˛y Ï̂°yË˛y Ï̂Ó !Óï˛Ó˚î Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨ õy Ï̂Ó˚– ̨ õã˛l¢#°
oÓƒ ̂ ÎÙl Ê˛°ñ §!∂ ~ÓÇ ò%?ôçyï˛ ̨ õîƒà%̂ Ï°y §Ç!«˛Æ
≤Ãîy°#Ó˚ Ùyôƒ Ï̂Ù §Ó Ï̂ã˛ Ï̂Î˚ Ë˛y Ï̂°yË˛y Ï̂Ó !ÓÜ ̨ Î˚ Ü˛Ó˚y ÎyÎ˚
xlƒ!òˆÏÜ˛ x˛õã˛l¢#° oÓƒ ˆÎÙl ≤Ã§yôl oÓƒy!ò
åí z̨òy•Ó̊îfl∫Ó̊)̨ õñ §yÓyl ê%̨ Ì Į̈̂ õT˛ñ ̂ •Î̊yÓ̊ x Ï̂Î̊° •zï˛ƒy!òäñ
Ù%!òÙy° §yÙ@˝Ã# åÓ̊yß̈yÓ̊ ̂ ï˛°ñ ã˛y ̨õyï˛y •zï˛ƒy!òäñ ̂ Ê˛!Ó Ü˛§
≤ÃË,̨ !ï˛ ̨õîƒà%̂ Ï°y @˝Ãy•Ü˛ Ï̂òÓ˚ Ü˛y Ï̂SÈ !ÓÜ ̨ Î˚ Ü˛Ó˚yÓ˚ çlƒ ò#â≈
≤Ãîy°#Ó˚ ≤Ã Ï̂Î˚yçl–

Î!ò ̂ Ó!¢Ó˚Ë˛yà §%!ÓôyçlÜ˛ ̨õ Ï̂îƒÓ˚ ̂ «˛ Ï̂e ̂ Ü˛y Ï̂ly
˛õ Ï̂îƒÓ˚ Ù)°ƒ Ü˛Ù •Î˚ ï˛ Ï̂Ó ˛õîƒà%̂ Ï°yÓ˚ çlƒ ò#â≈ Ó^˝ê˛l
≤Ãîy°#ñ xlƒ!ò Ï̂Ü˛ í z̨Fã˛Ù)̂ Ï°ƒÓ˚ ̨õîƒà%̂ Ï°yÓ˚ çlƒ §Ç!«˛Æ
≤Ãîy°# ÓƒÓ•yÓ˚ Ü˛Ó˚y ̂ Î Ï̂ï˛˛õy Ï̂Ó˚– ~Ü˛•zË˛y Ï̂Ó !¢“çyï˛ G
≤ÃÎ%!=˛àï˛ ç!ê˛° ˛õîƒà%̂ Ï°y ˆÎáy Ï̂l ≤ÃÎ%!=˛àï˛ !ÓÓÓ˚î
xyÓ¢ƒÜ˛ñ ̂ § Ï̂«˛ Ï̂e §Ç!«˛Æ ≤Ãîy°# Ï̂Ü˛ x@˝Ãy!ôÜ˛yÓ̊ ̂ òGÎ̊y
•Î̊ñ !Ü˛v Î!ò ̨õîƒ!ê˛ §Ó̊°≤ÃÜ,̨ !ï˛Ó̊ •Î̊ ï˛̂ ÏÓ ÙôƒfiÌÜ˛yÓ̊# Ï̂òÓ̊
§Ùß∫̂ ÏÎ˚ ò#â≈ Ó^˝ê˛l ≤Ãîy°# ÓƒÓ•yÓ˚ Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨ õy Ï̂Ó˚–
2. ˆÜ˛y¡õy!lÓ˚ ˜Ó!¢T˛ƒ (Company

Characteristics) Ó^˝ê˛l ≤Ãîy°# Ï̂Ü˛ !lÓ≈yã˛l Ü˛Ó˚yÓ˚
ˆ«˛ Ï̂e ~Ü˛!ê˛ xï˛ƒhs˝ à%Ó%̊c˛õ)î≈ ˜Ó!¢T˛ƒ •° ˆÜ˛y¡õyl#Ó˚
xy!Ì≈Ü˛ ¢!=˛ ~ÓÇ !lÎ˚sf̂ ÏîÓ˚ Ùyey myÓ˚y Ó^˝ê˛l ≤Ãîy°#Ó˚
§Ü˛° §ò§ƒ Ï̂òÓ˚ xyÓÂô Ü˛ Ï̂Ó˚ Ó˚y Ï̂á– ≤Ãï˛ƒ«˛ !ÓÜ ̨ Ï̂Î˚ !fiÌÓ˚
§¡õ Ï̂ò !Ó!l Ï̂Î˚y Ï̂àÓ˚ çlƒ ≤Ãã%̨ Ó˚ ï˛•!Ó°  ç!í ¸̨ï˛ Ìy Ï̂Ü˛–
ˆÎÙl !lçfl∫ á%ã˛Ó̊y !ÓÜ ̨ Î̊ ̂ Ü˛wà%̂ Ï°y ¢%Ó̊% Ü˛Ó̊yÓ̊ çlƒ ≤Ãã%̨ Ó̊
§ÇáƒÜ˛ !ÓÜ ̨ Î˚Ü˛Ù#≈ ç!í ¸̨ï˛ Ìy Ï̂Ü˛– ÙôƒfiÌÜ˛yÓ˚#Ó˚ Ùyôƒ Ï̂Ù

x≤Ãï˛ƒ«˛ !ÓÜ ̨ Ï̂Î̊Ó̊ ̂ «˛ Ï̂e !Ó¢y° ï˛•!Ó° ç!í˛̧ï˛ Ìy Ï̂Ü˛ly–

§%ï˛Ó˚yÇñ Î!ò ≤Ã!ï˛¤˛yˆÏlÓ˚ ≤Ãã%˛Ó˚ ˛õ!Ó˚ÙyˆÏî ï˛•!Ó° ÌyˆÏÜ˛

ï˛y•ˆÏ° ~!ê˛ §Ó˚y§!Ó˚ !Óï˛Ó˚ˆÏîÓ˚ çlƒ ˆÎˆÏï˛ ˛õyˆÏÓ˚– Î!ò
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x!ï˛!Ó˚=˛ ï˛•!Ó° í˛z˛õ°kô ly •Î˚ ï˛ˆÏÓ ~!ê˛ x≤Ãï˛ƒ«˛

≤Ãîy°# ˛õSÈ® Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚–

~Ü˛•zË˛yˆÏÓ ÓƒÓfiÌy˛õly Î!ò ≤Ãîy°#ˆÏï˛ xhs˝Ë%≈˛=˛

§ò§ƒˆÏòÓ˚ í˛z˛õÓ˚ xyˆÏÓ˚y ˆÓ!¢ !lÎ˚sfî ˛Ó˚yáˆÏï˛ ã˛yl ï˛ˆÏÓ

§Ç!«˛Æ ≤Ãîy°#!ê˛ ÓƒÓ•yÓ˚ Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚ !Ü˛v Î!ò

ÓƒÓfiÌy˛õ Ï̂Ü˛Ó̊y ÙôƒfiÌÜ˛yÓ̊#Ó̊ í z̨̨ õÓ̊ ̂ Ó!¢ !lÎ̊sfî ly Ó̊yá Ï̂ï˛

ã˛yl ï˛ˆÏÓ ~!ê˛ ò#â≈ï˛Ó˚ ≤Ãîy°# Óy ˆÓ!¢ §ÇáƒÜ˛

ÙôƒfiÌÜ˛yÓ˚# Ï̂òÓ˚ §ÇÎ%!=˛Ó˚ Ùyôƒ Ï̂Ù x@˝Ã§Ó˚ • Ï̂ï˛ ̨õy Ï̂Ó˚l–

3. ≤Ã!ï˛ˆÏÎyà#ï˛yÙ)°Ü˛ í˛ z ˛õyòyl Ó^˝ê˛l ≤Ãîy°#

(Competition factors) : !lÓ≈yã˛ Ï̂lÓ̊ Óƒy˛õyÓ̊!ê˛ ~Ü˛•z

ôÓ̊ Ï̂lÓ̊ !¢“çyï˛ ̨õ Ï̂îƒÓ̊ ≤Ã!ï˛ Ï̂Îyà# Ü˛ï,≈̨ Ü˛ !lÓ≈y!ã˛ï˛ ≤Ãîy°#

myÓ̊y ≤ÃË˛y!Óï˛ •Î̊– Î!ò ≤Ã!ï˛ Ï̂Îyà#Ó̊y ã%̨ Ï̂°Ó̊ ̂ ï˛ Ï̂°Ó̊ Ù Ï̂ï˛y

≤Ã§yôl# ̨õ Ï̂îƒÓ˚ ̂ «˛ Ï̂e Å£Ï%̂ ÏôÓ˚ ̂ òyÜ˛y Ï̂lÓ˚ Ù Ï̂ï˛y ̂ Ü˛y Ï̂ly

Ó^˝ê˛l ≤Ãîy°# !lÓ≈yã˛l Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛ ï˛ Ï̂Ó xlƒ ≤Ã!ï˛¤˛yl G

~Ü˛•z ôÓ˚ˆÏlÓ˚ ˛≤Ãîy°# ˛õSÈ® Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚– !Ü˛S%È !Ü˛S%È

ˆ«˛ Ï̂e í z̨Í˛õyòlÜ˛yÓ̊#Ó̊y ≤Ã!ï˛ Ï̂Îyà# Ï̂òÓ̊ myÓ̊y ÓƒÓ•,ï˛ Ó ˝̂ê˛l

≤Ãîy°#!ê˛ ~!í ¸̨̂ ÏÎ˚ ̂ Î Ï̂ï˛ ã˛yl– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ Î!ò xlƒylƒ

≤Ã§yôl# oÓƒ í z̨Í˛õyòlÜ˛yÓ̊#Ó̊y ï˛y Ï̂òÓ̊ ̨õîƒ !ÓÜ ̨ Ï̂Î̊Ó̊ ̂ «˛ Ï̂e

Ó,•Í xyÜ˛y Ï̂Ó̊Ó̊ á%ã˛Ó̊y ̂ òyÜ˛ylà%̂ Ï°y !lÓ≈yã˛l Ü˛ Ï̂Ó̊l ï˛y• Ï̂°

~Ü˛!ê˛ !l!ò≈T˛ ≤Ã!ï˛¤˛yl Óy!í˛̧ Óy!í˛̧ !à Ï̂Î̊ !ÓÜ ̨ Ï̂Î̊Ó̊ ̨õÂô!ï˛ Ï̂Ü˛

˛õSÈ® Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚l– §%ï˛Ó˚yÇ ~!ê˛ ≤Ã!ï˛¤˛yˆÏlÓ˚ l#!ï˛Ó˚

í˛z˛õÓ˚ !lË≈˛Ó˚ Ü˛Ó˚ˆÏÓ ˆÎ ~!ê˛ ï˛yÓ˚ ≤Ã!ï˛ˆÏÎyà#ˆÏòÓ˚ §yˆÏÌ

ˆÎˆÏï˛ ã˛yÎ˚ ly!Ü˛ xy°yòyË˛yˆÏÓ ã˛°ˆÏï˛ ÎyÎ˚– ˛õ!Ó˚Ó!ï≈˛ï˛

˜Ó!ŸªÜ˛ !Ó˛õîˆÏlÓ˚ ˛õ!Ó˚ˆÏÓ¢ lï%˛l Ó^˝ê˛l ≤Ãîy°# @˝Ã•ˆÏîÓ˚

ˆ«˛ Ï̂e ~Ü˛!ê˛ x@˝Ãî# Ë)̨ !ÙÜ˛y @˝Ã•î Ü˛ Ï̂Ó˚̂ ÏSÈ– åÓy: ̂ ò Ï̂áyä

4. ÓyçyÓ˚ §¡õ!Ü≈˛ï˛ í˛ z ˛õyòyl§Ù)• (Market

Factors): ˛õîƒ Ó^˝ê˛l ≤Ãîy°# !lÓ≈yã˛ˆÏlÓ˚ ˆ«˛ˆÏe ˆÎ

§Ü˛° à%Ó˚%c˛õ)î≈ ÓyçyÓ˚ §¡õ!Ü≈˛ï˛ í˛z˛õyòyl§Ù)• ≤ÃË˛yÓ

!ÓhflÏyÓ̊ Ü˛ Ï̂Ó̊ ̂ §à%̂ Ï°y •° Óyçy Ï̂Ó̊Ó̊ xyÎ̊ï˛lñ ̂ Ë˛Ô Ï̂ày!°Ü˛

âlc xl%ÎyÎ˚# §Ω˛yÓƒ ˆÜ ˛ï˛y ~ÓÇ Ü ˛#ï˛ ˛õˆÏîƒÓ˚ ˛õ!Ó˚Ùyî

•zï˛ƒy!ò– Î!ò @˝Ãy•ˆÏÜ˛Ó˚ §Çáƒy Ü˛Ù •Î˚ ï˛y•ˆÏ° §Ç!«˛Æ

≤Ãîy°# ÓƒÓ•yÓ̊ Ü˛Ó̊y • Ï̂Î̊ Ìy Ï̂Ü˛– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ !¢“çyï˛

Ë˛yÓ˚̂ Ïï˛ 99 ê˛yÜ˛y Ù)̂ Ï°ƒÓ˚ !Ó!Ë˛ß¨ ôÓ˚̂ ÏlÓ˚ !ÓÜ ̨ Î˚̂ ÏÜ˛w
~!ê˛ ~Ü˛!ê˛ §hflÏy G xyl®òyÎ˚Ü  ôyÓ˚ly Îy §yÓ˚y !ÓŸª ç%ˆÏí˛¸ Ü˛yç Ü˛Ó˚ˆÏSÈ– ~álñ ~•z ̨õîƒà%ˆÏ°y ̂ ï˛yÙyÓ˚ !lÜ˛ê˛fiÌ ¢!˛õÇÙˆÏ°
í˛z˛õ°kô Ó˚ˆÏÎ˚ˆÏSÈ !Ü˛v á%ã˛Ó˚y !ÓˆÏÜ ˛ï˛yÓ˚y ~à%ˆÏ°yÓ˚ §Ó˚ÓÓ˚y• Ü˛Ó˚ˆÏï˛ ~Ü˛ Óy ò%•z §Æy• §ÙÎ˚ !lˆÏÎ˚ ˆÏlÎ˚–

Î!òG ~•z ôyÓ˚lyñ Ë˛yÓ˚ï˛#Î˚ Óyçy Ï̂Ó˚Ó˚ çlƒ x Į̈̂ õ«˛yÜ,̨ ï˛ lï%̨ lñ á%ã˛Ó˚y !Ó Ï̂Ü ̨ ï˛yÓ˚y Ü˛Ù òyÙ# !lï˛ƒ ≤Ã Ï̂Î˚yçl#Î˚ ̨õîƒà%̂ Ï°yÓ˚
í˛z˛õÓ˚ xyÎ˚c Ü˛Ó˚ˆÏï˛ ÎˆÏÌT˛ ˆã˛T˛y Ü˛Ó˚ˆÏSÈ– ôyÓ˚ly!ê˛ •ˆÏFSÈñ @˝Ãy•Ü˛ ÎyˆÏï˛ !Ü˛S%È ˛õîƒ 99 ê˛yÜ˛y Óy ï˛yÓ˚ ˆã˛ˆÏÎ˚ Ü˛Ù òyˆÏÙ Ü ˛Î˚
Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚– ~•z ôyÓ˚ly!ê˛ á%ã˛Ó˚y !ÓˆÏÜ ˛ï˛yÓ˚y §yÓ˚y ˆòˆÏ¢ !lç !lç ÓƒÓ§y!Î˚Ü˛ ˆ«˛ˆÏe ≤ÃˆÏÎ˚yà Ü˛ˆÏÓ˚ˆÏSÈ– ~Ó˚ ÙˆÏôƒ áyGÎ˚y
òyGÎ˚yñ fl∫yfiÌƒ §ÇÜ ˛yhs˝ Óy xlƒylƒ ˛õˆÏîƒÓ˚ ˆfiê˛yÓ˚‡ Ù°G Ó˚ˆÏÎ˚ˆÏSÈ âˆÏÓ˚yÎ˚y ˆòyÜ˛ylà%ˆÏ°yG ~Ü˛ ôy˛õ ~!àˆÏÎ˚ !fiÌÓ˚ òyˆÏÙÓ˚
ˆòyÜ˛yl à%ˆÏ°yÓ˚ ÙˆÏï˛y !lˆÏçˆÏòÓ˚ˆÏÜ˛ ̨ õ!Ó˚Óï≈˛l Ü˛ˆÏÓ˚ˆÏSÈ– xyÙÓ˚y !ÓŸªy§ Ü˛!Ó˚ ̂ Îñ 99 ê˛yÜ˛y Ù)ˆÏ°ƒÓ˚ ̨ õîƒà%ˆÏ°yÓ˚ òyÙ !lô≈yÓ˚l
Ü˛Ó˚y ~Ü˛!ê˛ Ü˛!ë˛l Ü˛yç– ~•z Óƒy˛õyÓ˚!ê˛ˆÏÜ˛ xyˆÏÓ˚y xyÜ˛£Ï≈î#Î˚ Ü˛ˆÏÓ˚ ̂ ï˛y°yÓ˚ çlƒ xyÙÓ˚y ã˛yÓ˚!ê˛ !Ó!Ë˛ß¨ ôÓ˚ˆÏlÓ˚ Ù)°ƒ !lô≈yÓ˚l
Ü˛ˆÏÓ˚!SÈ ÎyˆÏï˛ ˆÓ!¢ §ÇáƒÜ˛ @˝Ãy•Ü˛ˆÏÜ˛ xyÜ˛!£Ï≈ï˛ Ü˛Ó˚y ÎyÎ˚–

âˆÏÓ˚yÎ˚y í˛zÍ˛õyòlÜ˛yÓ˚# ̂ ày¤˛#à%ˆÏ°y ò%•z xˆÏAÜ˛Ó˚ Ù)°ƒ ̨ õ!Ó˚!ôÓ˚ ̨ õîƒà%ˆÏ°yˆÏï˛ òÓ˚ Ü˛£ÏyÜ˛!£ÏÓ˚ §%!Óôy G ≤ÃÓï≈˛l Ü˛ˆÏÓ˚ˆÏã˛–
§%ï˛Ó˚yÇ @˝Ãy•ˆÏÜ˛Ó˚y âˆÏÓ˚yÎ˚y ˆÜ˛y¡õyl# myÓ˚y í˛zÍ˛õy!òï˛ ˛õîƒà%ˆÏ°y ¢%ô%Ùye 10 ˆÌˆÏÜ˛ 99 ê˛yÜ˛yÓ˚ ÙˆÏôƒ•z !Ü˛lˆÏï˛ ˛õyÓ˚ˆÏÓ ï˛y
lÎ˚ñ ÓÓ˚Ç ï˛yˆÏòÓ˚ ˆ«˛ˆÏe Ù)°ƒ ≤ÃòyˆÏlÓ˚ ≤Ãã%˛Ó˚ !ÓÜ˛“G ÌyÜ˛ˆÏÓ–
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˛õîƒy!ò !Ü˛v @˝Ãy•ˆÏÜ˛Ó˚ §Çáƒy Î!ò ˆÓ!¢ •Î˚ ï˛ˆÏÓ
§%!ÓôyçlÜ˛ ̨õîƒ ̂ ÎÙl ë˛y[˛y ̨õyl#Î˚ñ ê%̨ Ì Į̈̂ õT˛ •zï˛ƒy!òÓ˚
ˆ«˛ˆÏe ÙôƒfiÌÜ˛yÓ˚#ˆÏòÓ˚ §Ùß∫ˆÏÎ˚ ò#â≈ï˛Ó˚ ≤Ãîy°# ÓƒÓ•yÓ˚
Ü˛Ó˚y ̂ ÎˆÏï˛ ̨ õyˆÏÓ˚–

@Ã̋y•Ü˛Ó̊y Î!ò ̂ Ü˛y Ï̂ly ̂ SÈy Ï̂ê˛y çyÎ̊àyÎ̊ ̂ Ü˛w#Ë)̨ ï˛ Ìy Ï̂Ü˛
ï˛ˆÏÓ §Ç!«˛Æ ≤Ãîy°# ÓƒÓ•yÓ˚ Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚ñ ï˛ˆÏÓ
ˆÜ ˛ï˛yÓ˚y Î!ò ~Ü˛!ê˛ !Ó¢y° ˆË˛ÔˆÏày!°Ü˛ xM˛ˆÏ° !Óhfl,Ïï˛
ÌyˆÏÜ˛ ï˛ˆÏÓ ò#â≈ï˛Ó˚ ≤Ãîy°# ÓƒÓ•yÓ˚ Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚–
~Ü˛•zË˛y Ï̂Óñ ̂ Ó!¢Ó˚Ë˛yà ̂ Ë˛yàƒ˛õ Ï̂îƒÓ˚ ̂ «˛ Ï̂e Î!ò xí≈̨ yÓ˚
Óy Ê˛Ó˚Ùyl ~Ó˚ xyÜ˛yÓ˚ ˆSÈyˆÏê˛y •Î˚ ï˛ˆÏÓ !Ó˛õ%° §ÇáƒÜ˛
ÙôƒfiÌÜ˛yÓ˚#Ó˚ §Ùß∫̂ ÏÎ˚ ò#â≈ï˛Ó˚ ≤Ãîy°# ÓƒÓ•yÓ˚ Ü˛Ó˚y ̂ Î Ï̂ï˛
˛õy Ï̂Ó˚– !Ü˛hs%̋ Î!ò xí≈̨ yÓ˚ Óy Ê˛Ó˚Ùy¢ ~Ó˚ xyÜ˛yÓ˚ Óí ¸̨ • Ï̂Î˚
ÌyˆÏÜ˛ ï˛ˆÏÓ ≤Ãï˛ƒ«˛ ≤Ãîy°# ÓƒÓ•yÓ˚ Ü˛Ó˚y ̂ ÎˆÏï˛ ̨ õyˆÏÓ˚–
5. ˛õ!Ó˚ˆÏÓ¢àï˛ í˛z˛õyòyl§Ù)• (Environmental

Factors) : xlƒylƒ à%Ó˚%c˛õ)î≈ í˛z˛õyòyl§Ù)• Îy Ó^˝ê˛l
≤Ãîy°#ˆÏÜ˛ ≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚ ˆ§!ê˛ •° ˛õ!Ó˚ˆÏÓ¢àï˛
í˛z˛õyòyl§Ù)• ˆÎÙl xÌ≈˜Ïl!ï˛Ü˛ xÓfiÌy ~ÓÇ xy•zl#
Óyôy§Ù)•– xÌ≈̃ Ïl!ï˛Ü˛ Ù®yÓ̊ ̨õ!Ó̊!fiÌ!ï˛ Ï̂ï˛ !Ó˛õîlÜ˛yÓ̊#Ó̊y
˛õîƒ Ï̂Ü˛ Ü˛Ù áÓ̊ Ï̂ã˛ Ó ˝̂ê˛̂ ÏlÓ̊ çlƒ §Ç!«˛Æ ≤Ãîy°# Ï̂Ü˛ ÓƒÓ•yÓ̊
Ü˛ Ï̂Ó˚̨  Ìy Ï̂Ü˛–

˛õîƒ Ó^˝ê˛l ÓƒÓfiÌy (Physical Distribution) :

~Ü˛ÓyÓ˚ ˛õîƒà%ˆÏ°yÓ˚ í˛zÍ˛õyòlñ ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚îñ
lyÙÜ˛Ó˚îñ òyÙ !lô≈yÓ˚î ~ÓÇ ≤Ãã˛yÓ˚ ~Ó˚ Ü˛yç §¡õ)î≈ • Ï̂Î˚
ˆà Ï̂° ~à%̂ Ï°y Ï̂Ü˛ §!ë˛Ü˛ ̨õ!Ó˚Ùy Ï̂lñ §!ë˛Ü˛ §Ù Ï̂Î˚ G §!ë˛Ü˛
çyÎ˚àyÎ˚ @˝Ãy•Ü˛ˆÏòÓ˚ çlƒ í˛z˛õ°!kô Ü˛Ó˚ˆÏï˛ •ˆÏÓ–
í z̨òy•Ó̊îfl∫Ó̊)̨ õ ̂ Ü˛y Ï̂ly Óƒ!=˛ñ ̂ Ü˛y Ï̂ly ̨õ Ï̂îƒÓ̊ à%îÙyl •zï˛ƒy!ò
§¡õˆÏÜ≈˛ !l!Ÿã˛ï˛ •ˆÏÎ˚ ̂ àˆÏ° ~Ü˛!ê˛ !ç!l§ !Ü˛lˆÏï˛ ã˛yÎ˚ñ
ˆÎÙlÈüÈ ~Ü˛!ê˛  !í˛ê˛yÓ˚ˆÏç^˝ê˛ ÓyÓ˚–  @˝Ãy•Ü˛Ó˚y ˙ á%ã˛ˆÏÓ˚y
!ÓÜ ̨ Î̊ ̂ Ü˛ Ï̂w !à Ï̂Î̊ ̨õîƒ!ê˛ §¡∫̂ Ïrô !çK˛y§y Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊l–
Î!ò ˙ ˛õîƒ!ê˛ ˆòyÜ˛yˆÏl í˛z˛õ°kô ly •Î˚– ï˛ˆÏÓ @˝Ãy•Ü˛Ó˚y
í z̨̨ õ°kô !ÓÜ˛“ ̂ Ì Ï̂Ü˛ ̂ Î Ï̂Ü˛y Ï̂ly Ó ƒy Ï̂[˛Ó˚ ̨õîƒ Ü ̨ Î˚ Ü˛Ó˚̂ Ïï˛

˛õy Ï̂Ó̊– ~•zË˛y Ï̂Ó ~Ü˛!ê˛ !l!Ÿã˛ï˛ !ÓÜ ̨ Î̊ lT˛ • Ï̂Î̊ ÎyÎ̊ Ü˛yÓ̊î
@˝Ãy•Ü˛ ̂ Î fiÌyl ̂ Ì Ï̂Ü˛ ̨õîƒ Ü ̨ Î˚ Ü˛Ó˚̂ Ïï˛ ̂ ã˛ Ï̂Î˚!SÈ° ̂ §áy Ï̂l
˛õîƒ!ê˛ í z̨̨ õ°kô !SÈ° ly– §%ï˛Ó˚yÇ !Ó˛õîlÜ˛yÓ˚# Ï̂òÓ˚ ~Ü˛!ê˛
à%Ó˚%c˛õ)î≈ òy!Î˚c •°ñ ˆÎáyl ˆÌˆÏÜ˛ @˝Ãy•Ü˛Ó˚y ˛õîƒ!ê˛ Ü ˛Î˚
Ü˛Ó˚̂ Ïï˛ ã˛yÎ˚ ̂ §áy Ï̂l ̨õîƒ!ê˛ @˝Ãy• Ï̂Ü˛Ó˚ çlƒ ÓyhflÏ!ÓÜ˛Ë˛y Ï̂Ó
í˛z˛õ°kô Ü˛Ó˚yˆÏly– í˛zÍ˛õyòˆÏlÓ˚ fiÌyl ˆÌˆÏÜ˛ !Óï˛Ó˚ˆÏîÓ˚
çyÎ̊ày ̨õÎ≈hs˝ ̨õîƒà%̂ Ï°yÓ̊ ÓyhflÏ!ÓÜ˛ ̨õ!Ó̊ã˛y°ly G ã˛°yã˛° Ï̂Ü˛
ÓyhflÏ!ÓÜ˛ !Óï˛Ó˚î !•§yˆÏÓ í˛zˆÏÕ‘á Ü˛Ó˚y •Î˚– Îy !Ó˛õîl
!Ù◊ Ï̂îÓ˚ ~Ü˛!ê˛ xï˛ƒhs˝ à%Ó%̊c˛õ)î≈ í z̨̨ õyòyl–
˛õîƒ Ó^˝ê˛l ÓƒÓfiÌy!ê˛ í˛zÍ˛õyòlÜ˛yÓ˚# ˆÌˆÏÜ˛ @˝Ãy•Ü˛ ˛õÎ≈hs˝
˛õîƒ!ê˛ ÓyhflÏ!ÓÜ˛Ë˛y Ï̂Ó ̂ ˛õÔÑSÈy Ï̂lyÓ˚ çlƒ §ÙhflÏ ≤Ã Ï̂Î˚yçl#Î˚
Ü˛yÎ≈Ü˛°y˛õˆÏÜ˛ §¡õ)î≈ Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– ÓyhflÏ!ÓÜ˛ !Óï˛Ó˚ˆÏîÓ˚
ç!í˛¸ï˛ à%Ó˚%c˛õ)î≈ Ü˛yÎ≈Ü˛°yˆÏ˛õÓ˚ ÙˆÏôƒ Ó˚ˆÏÎ˚ˆÏSÈ ˛õ!Ó˚Ó•lñ
à%òyÙçyï˛Ü˛Ó̊îñ í z̨̨ õÜ˛Ó̊îñ ã˛°yã˛° ~ÓÇ Ùç%̂ Ïï˛Ó̊ !lÎ̊sfîñ
~•z Ü˛yÎ≈Ü˛°y˛õà%ˆÏ°y ÓyhflÏ!ÓÜ˛ !Óï˛Ó˚ˆÏîÓ˚ ≤Ãôyl
í z̨̨ õyòylà%̂ Ï°y àë˛l Ü˛ Ï̂Ó˚–

˛õîƒ Ó^˝ê˛ˆÏlÓ˚ í˛z˛õyòyl§Ù)• (Components of

Physical Distribution) :

ÓyhflÏ!ÓÜ˛ Ó ˝̂ê˛ Ï̂lÓ̊ Ù)° í z̨̨ õyòyl§Ù)• !l Ï̂¡̈ xy Ï̂°yã˛ly Ü˛Ó̊y
•° ÈüÈ
1. Ê˛Ó˚Ùy¢ ≤Ã!Ü ˛Î˚yÜ˛Ó˚î ı ~Ü˛!ê˛ !Ó Ï̂¢£Ï ôÓ˚̂ ÏlÓ˚ ˆÜ ̨ ï˛y
!Ó Ï̂Ü ̨ ï˛yÓ˚ §¡õ Ï̂Ü≈̨ Ó˚ ≤ÃÌÙ ̨õò Ï̂«˛˛õ •° Ê˛Ó˚Ùy¢ ≤Ãòyl–ñ
˛õîƒà%̂ Ï°y í z̨Í˛õyòlÜ˛yÓ̊# ̂ Ì Ï̂Ü˛ ≤Ãîy°#Ó̊ §ò§ƒ Ï̂òÓ̊ Ùyôƒ Ï̂Ù
ˆÜ ˛ï˛yˆÏòÓ˚ !òˆÏÜ˛ ≤ÃÓy!•ï˛ •Î˚– xlƒ!òˆÏÜ˛ Ê˛Ó˚Ùy¢à%ˆÏ°y
!Ó˛õÓ˚#ï˛Ë˛yˆÏÓ ̂ Ü ˛ï˛yÓ˚ !òÜ˛ ̂ ÌˆÏÜ˛ í˛zÍ˛õyòlÜ˛yÓ˚#Ó˚ !òˆÏÜ˛
≤ÃÓy!•ï˛ •Î̊– ~Ü˛!ê˛ §%¤˛ÓyhflÏ!ÓÜ˛ Ó ˝̂ê˛l ≤Ãîy°# Ï̂Ü˛ xÓ¢ƒ•z
Ê˛Ó̊Ùy¢à%̂ Ï°yÓ̊ §!ë˛Ü˛ G o%ï˛ ̨≤Ã!Ü ̨ Î̊yçyï˛Ü˛Ó̊ Ï̂îÓ̊ ÓƒÓfiÌy
Ü˛Ó̊y í z̨!ã˛ï˛ñ ÎyÓ̊ xË˛y Ï̂Ó ̨õîƒà%̂ Ï°y  ̂ Ü ̨ ï˛y Ï̂òÓ̊ Ü˛y Ï̂SÈ ̂ ò!Ó̊ Ï̂ï˛
Óy Ë%˛° ˜Ó!¢T˛ƒ Óy ˛õ!Ó˚ÙyˆÏî ˆ˛õÔÑSÈˆÏï˛ ˛õyˆÏÓ˚– ~Ó˚ Ê˛ˆÏ°
ˆÜ ̨ ï˛yÓ˚ Ù Ï̂l x§v!T˛ ̂ òáy ̂ òÎ˚ ~ÓÇ ÓƒÓ§y Ï̂ï˛ §%lyÙ G
«˛!ï˛Ó˚ xy¢AÜ˛y Ó,!Âô ̨õyÎ˚–
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2. ˛õ!Ó˚Ó•î / ˛õ!Ó˚Ó•î •° ˛õîƒ G ÜÑ̨ yã˛yÙy° í z̨Í˛õyòl
ˆÜ˛w ̂ Ì Ï̂Ü˛ !ÓÜ ̨ Î˚ ̂ Ü˛ Ï̂w Ó•l Ü˛Ó˚yÓ˚ ~Ü˛!ê˛ ÙyôƒÙ– ~!ê˛
˛õ Ï̂îƒÓ˚ ÓyhflÏ!ÓÜ˛ !Óï˛Ó˚̂ ÏîÓ˚ xlƒï˛Ù ≤Ãôyl í z̨̨ õyòyl– ~!ê˛
à%Ó%̊c˛õ)î≈ Ü˛yÓ˚î ̨õîƒà%̂ Ï°y ÓyhflÏ!ÓÜ˛Ë˛y Ï̂Ó í z̨̨ õ°kô ly Ü˛Ó˚y
˛õÎ≈hs˝ !ÓÜ ̨ Î˚Ü˛yÎ≈ §¡õ)î≈ Ü˛Ó˚y Îy Ï̂Ó ly–
3. à%òyÙçyï˛Ü˛Ó˚î ı à%òyÙçyï˛Ü˛Ó˚î  Ó° Ï̂ï˛ ̨õîƒà%̂ Ï°yÓ˚
ÙˆÏôƒ  §ÙˆÏÎ˚y˛õˆÏÎyà#ï˛y ˜ï˛!Ó˚ Ü˛Ó˚yÓ˚ çlƒ ˆ§à%ˆÏ°yÓ˚
§ÇÓ˚«˛î G !Ó!Ë˛ß¨ ˆ◊!îˆÏï˛ Ë˛yà Ü˛Ó˚yˆÏÜ˛ ˆÓyV˛yÎ˚–

à%òyÙçyï˛Ü˛Ó˚î ≤Ã!Ü ̨ Î˚yÓ˚ Ù)° í ẑ̨ Ïj¢ƒ •° !l!ò≈T˛ fiÌy Ï̂l
˛õîƒà%̂ Ï°y Ï̂Ü˛ Ùç%ï˛ Ü˛Ó˚y G ̂ §à%̂ Ï°y Ï̂Ü˛ §ÇÓ˚«˛ Ï̂îÓ˚ çlƒ
ÎÌyÎÌ §%!Óôy §Ó˚ÓÓ˚y• Ü˛Ó˚y– à%òyÙçyï˛Ü˛Ó˚ˆÏîÓ˚
≤Ã Ï̂Î˚yçl#Î˚ï˛y ̂ òáy ̂ òÎ˚ñ Ü˛yÓ˚î ̂ Ü˛y Ï̂ly ̨õîƒ í z̨Í˛õyò Ï̂lÓ˚
§ÙÎ˚ ̂ Ì Ï̂Ü˛ ï˛yÓ˚ ÓƒÓ•yÓ˚ ̨õÎ≈hs˝ §ÙÎ˚Ü˛y Ï̂°Ó˚ ~Ü˛!ê˛ !ÓÓ˚yê˛
˛õyÌ≈Ü˛ƒ Ìy Ï̂Ü˛– §yôyÓ˚îï˛ ̂ Ü˛y Ï̂ly ≤Ã!ï˛¤˛y Ï̂lÓ˚ @˝Ãy•Ü˛ Ï̂òÓ˚
˛õ!Ó̊ Ï̂§Óy ̂ òGÎ̊yÓ̊ ò«˛ï˛y Ù)°ï˛ !lË≈̨ Ó̊ Ü˛̂ ÏÓ̊ ï˛yÓ̊ à%òyÙà%̂ Ï°y

Ë˛yÓ˚̂ Ïï˛ ˆÙÔ!áÜ˛ ≤Ãã˛yÓ˚̂ ÏÜ˛ ˆÜ˛yl !Ü˛S%È•z ≤ÃË˛y!Óï˛ Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚ ly
ˆÜ˛yl !Ü˛S%È•z Ë˛yÓ˚ï˛#Î˚ ̂ Ü ˛ï˛yÓ˚ ̨ õSÈˆÏ®Ó˚ Óƒy˛õyÓ˚!ê˛ˆÏÜ˛ ̨ õ!Ó˚!ã˛ï˛ Óƒ!=˛ˆÏòÓ˚ xyŸªyˆÏ§Ó˚ ̂ ã˛ˆÏÎ˚ ̂ Ó!¢ ≤ÃË˛y!Óï˛ Ü˛Ó˚ˆÏï˛

˛õyˆÏÓ˚ ly– Óï≈˛ÙyˆÏl í˛zFã˛«˛Ùï˛y §¡õß¨ ≤Ãã˛yÓ˚ ÙyôƒÙ G ~•z Ü˛yÎ≈!ê˛ Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– ~!§ ˆl°§l myÓ˚y !ÓŸªÓƒy˛õ# §Ù#«˛y
xl%§yˆÏÓ˚ñ ̂ Ü ˛ï˛yˆÏòÓ˚ myÓ˚y ̨õSÈ®Ü,˛ï˛ ̨õîƒà%ˆÏ°yÓ˚ ̂ «˛ˆÏe  !ã˛Ó˚yã˛!Ó˚ï˛ !ÓK˛y˛õˆÏlÓ˚ ï%˛°lyÎ˚ ̂ ÙÔ!áÜ˛ ≤Ãã˛yÓ˚à%ˆÏ°y xˆÏlÜ˛ ̂ Ó!¢
≤ÃË˛y!Óï˛ Ü˛ˆÏÓ˚– ~Ùl!Ü˛ ày!í˛¸ñ ˆÙyÓy•z° ˆÊ˛yl ~ÓÇ à,• }ˆÏîÓ˚ ˆ«˛ˆÏeG Ë˛yÓ˚ˆÏï˛Ó˚ ≤ÃyÎ˚ 50 ¢ï˛yÇ¢ ˆÜ ˛ï˛y•z ï˛yˆÏòÓ˚
!§Âôyhs˝ ˆlGÎyÓ˚ §ÙÎ˚ Órô%ÈüÈÓyrôÓ ~ÓÇ xyd#Î˚ˆÏòÓ˚ Ü˛ySÈ ˆÏÌˆÏÜ˛ ≤ÃyÆ ï˛ˆÏÌƒÓ˚ í˛z˛õÓ˚ !lË≈˛Ó˚ Ü˛ˆÏÓ˚–

í˛zß¨ï˛ ̂ ò¢à%ˆÏ°yˆÏï˛ ~•z Óƒy˛õyÓ˚!ê˛ ~Ü˛ê%˛ xy°yòy ôÓ˚ˆÏlÓ˚ •Î˚– xyˆÏÙ!Ó˚Ü˛yñ Ü˛ylyí˛y G çy˛õyˆÏlÓ˚ ÓyçyˆÏÓ˚ ày!í˛¸ñ
Óy•zÜ˛ •zï˛ƒy!ò ̂ Ü˛lyÓ˚ §ÙÎ˚ !ã˛Ó˚yã˛!Ó˚ï˛ !ÓK˛y˛õlà%ˆÏ°y myÓ˚y ≤ÃË˛y!Óï˛ •Î˚– !Ü˛v Ë˛yÓ˚ï˛ñ Ùy°ˆÏÎ˚!¢Î˚y G Ìy•z°ƒy[˛ ~Ó˚ ÙˆÏï˛y
í˛zß¨Î˚l¢#° ˆò¢à%ˆÏ°yˆÏï˛ ày!í˛¸ñ Óy•zÜ˛ •zï˛ƒy!òÓ˚ ÓyçyÓ˚!ê˛ ≤Ã!ï˛ˆÏÓ!¢ Óy Órô%ÓyrôÓˆÏòÓ˚ ˛õÓ˚yÙ¢≈ xl%ÎyÎ˚#•z •ˆÏÎ˚ ÌyˆÏÜ˛–
Ú!Ó°y§Ó•%° ̨õˆÏîƒÓ˚ ̂ «˛ˆÏe Ë˛yÓ˚ï˛#Î˚ˆÏòÓ˚ !ã˛hs˝y Ë˛yÓly §Ó§ÙÎ˚•z ~Ü˛ê%˛ xy°yòy–ày!í˛¸ Ü ˛Î˚ Ü˛Ó˚y ~Ü˛!ê˛ ̨õy!Ó˚Óy!Ó˚Ü˛ !§Âôyhs˝ñ
ˆ§çlƒ ~ê˛y á%Ó•z fl∫yË˛y!ÓÜ˛ ˆÎ ˛õ!Ó˚ÓyˆÏÓ˚Ó˚ §Ü˛° §ò§ƒ !lˆÏçÓ˚ ˛õ!Ó˚!ã˛ï˛ Óƒ!=˛ˆÏòÓ˚ §yˆÏÌ Ü˛Ìy ÓˆÏ° ï˛yˆÏòÓ˚ x!Ë˛K˛ï˛yÓ˚
Ü˛Ìy ï%˛ˆÏ° ôÓ˚ˆÏÓÛÈüüüÈ ˆçlyˆÏÓ˚° ˆÙyê˛Ó˚ xÊ˛ •z![˛Î˚yÓ˚ !lˆÏò≈¢Ü˛ !˛õ ÓˆÏ°wl ~Ü˛Ìy ÓˆÏ°ˆÏSÈl–

ÚÚ~!ê˛ ˆÜ˛yl xyŸã˛ˆÏÎ≈ƒÓ˚ !Ó£ÏÎ˚ lÎ˚ ˆÏÎ Ë˛yÓ˚ˆÏï˛ Óí˛¸ ôÓ˚ˆÏlÓ˚ ày!í˛¸ !lÙ≈yï˛yÓ˚y !ÓK˛y˛õˆÏl Îï˛ê˛y ÓƒÎ˚ Ü˛ˆÏÓ˚ !ë˛Ü˛
ï˛ï˛ê˛y•z @˝Ãy•Ü˛ §v!T˛ Ï̂ï˛ ÓƒÎ˚ Ü˛ Ï̂Ó˚ ~ÓÇ ̂ ç!í˛ ̨õyGÎ˚yÓ˚ Ü˛yT˛ÙyÓ˚ ̂ §!ê˛§Ê˛ƒyÜ˛¢l ~Ó˚ ̨õ%Ó˚flÒy Ï̂Ó˚Ó˚ Ù Ï̂ï˛yfl∫#Ü,̨ !ï˛!ê˛ ̨õyGÎ˚yÓ˚
çlƒ á%Ó xy@˝Ã• ≤ÃÜ˛y¢ Ü˛ˆÏÓ˚–ÛÛ

Îál ̂ àyê˛y !ÓŸª •zrê˛yÓ̊ Ï̂lê˛ ~ÓÇ ̂ ÙyÓy•z° ~Ó̊ !Ó˛õî Ï̂l í z̨ß√_ • Ï̂Î̊ xy Ï̂SÈñ ~ê˛y á%Ó xyŸã˛Î≈çlÜ˛ ̂ Îñ  Ë˛yÓ̊ï˛#Î̊ Ï̂òÓ̊
Ü˛y Ï̂SÈ ~á Ï̂ly ̂ ÙÔ!áÜ˛ ≤Ãã˛y Ï̂Ó˚Ó˚ Óƒy˛õyÓ˚!ê˛ !ã˛Ó˚yã˛!Ó˚ï˛ !ÓK˛y˛õ Ï̂lÓ˚ ≤ÃË˛yÓ Ï̂Ü˛ SÈy!í ¸̨̂ ÏÎ˚ ̂ à Ï̂SÈ– ÚÚ˛õyŸã˛y Ï̂ï˛ƒÓ˚ !Ó˛õÓ˚# Ï̂ï˛ñ Ë˛yÓ˚ï˛#Î˚Ó˚y
á%Ó !lÜ˛ê˛Óï˛#≈ §ÙyˆÏç Ó§Óy§ Ü˛ˆÏÓ˚ñ ˆÎáyˆÏl @˝Ãy•ˆÏÜ˛Ó˚y ï˛yˆÏòÓ˚ §•Ü˛Ù#≈ñ xyd#Î˚fl∫çl ~ÓÇ fiÌyl#Î˚ ˆ§!°!Ó !ê˛ˆÏòÓ˚ myÓ˚y
≤ÃË˛y!Óï˛ •Î˚– @˝Ãy•ˆÏÜ˛Ó˚y ˆÜ˛yˆÏly Ó ƒyÙí˛ Î!ò ï˛yˆÏòÓ˚ !≤ÃÎ˚ §%˛õyÓ˚fiê˛yÓ˚ myÓ˚y í˛z˛õfiÌy!˛õï˛ •Î˚ Óy ï˛yˆÏòÓ˚ !lÜ˛ê˛fiÌ §•ˆÏÎyà#
myÓ˚y §%˛õy!Ó˚¢Ü,˛ï˛ •Î˚ ï˛ˆÏÓ ˆ§!ê˛ˆÏÜ˛•z ˆÓ!¢ ˛õSÈ® Ü˛ˆÏÓ˚l–ÛÛ ÈüüüÈ ~!§ !lˆÏÎ˚°¢l åò!«˛î ~!¢Î˚yä •z!í˛ §Ó˚Ç ˛õÑyã˛y° ~Ü˛Ìy
ÓˆÏ°ˆÏSÈl–

Î!òG xyˆÏÙ!Ó˚Ü˛yÓ˚ ÙˆÏï˛y ÓyçyˆÏÓ˚ñ ̨õˆÏîƒÓ˚ ̨õ)Ó≈ x!Ë˛K˛ï˛y !Ü˛S%È ̨ õîƒ Ü ˛ˆÏÎ˚Ó˚ ̂ «˛ˆÏe ̂ ÎÙl ày!í˛¸ (49%)ñ ÓƒyAÜ˛
!lô≈yã˛l (46%)ñ ˆÙyÓy•z° ˆÊ˛yl (39%) ~ÓÇ }î (25%) x!ôÜ˛ ≤ÃË˛yÓ ˆÊ˛°ˆÏï˛ ˛õyˆÏjÓ˚– ˆÙÔ!áÜ˛ ≤Ãã˛yÓ˚ ¢%ô%Ùye
!Ü˛S%È !Ü˛S%È Gçl •…y§Ü˛yÓ˚# ˛õîG Óy ˆÙyÓy•z° ~Ó˚ ˆ«˛ˆÏe x@˝Ãy!ôÜ˛yÓ˚ ˆ˛õˆÏÎ˚ ÌyˆÏÜ˛–

ÈüüüÈ •zˆÏÜ˛yl!ÙÜ˛ ê˛y•zÙ§‰ xˆÏQyÓÓ˚ 24, 2006
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ˆÜ˛yÌyÎ˚ xÓ!fiÌï˛ ~ÓÇ ̂ Ü˛yÌy ̂ Ì Ï̂Ü˛ ̨õîƒà%̂ Ï°y §Ó˚ÓÓ˚y•
Ü˛Ó˚y • Ï̂Ó–

§yôyÓ˚îï˛ ̂ Ü˛y Ï̂ly ≤Ã!ï˛¤˛y Ï̂lÓ˚ x Ï̂lÜ˛ §ÇáƒÜ˛ à%òyÙ
Ìy Ï̂Ü˛ñ ï˛y Ï̂ï˛ @˝Ãy•Ü˛ Ï̂òÓ˚ ̨õ!Ó˚̂ Ï§Óy •Î˚̂ Ïï˛y Óy x Ï̂lÜ˛ Ü˛Ù
§Ù Ï̂Î˚ ̂ òGÎ˚y Îy Ï̂Ó !Ü˛v à%òyÙçyï˛Ü˛Ó˚̂ ÏîÓ˚  Óƒ Ï̂Î˚Ó˚ Ù Ï̂ôƒ
Ë˛yÓ˚§yÙƒ ÓçyÎ˚ Ó˚yá Ï̂ï˛ • Ï̂Ó–

ò#â≈ˆÏÙÎ˚y!ò Ùç%ï˛Ü˛Ó˚î çyï˛#Î˚ ˛õˆÏîƒÓ˚ åˆÎÙl
Ü,̨ !£Į̈ õîƒä ˆ«˛ Ï̂e à%òyÙà%̂ Ï°y í z̨Í˛õyòl ˆÜ˛ Ï̂wÓ˚ !lÜ˛ Ï̂ê˛
xÓ!fiÌï˛ Ìy Ï̂Ü˛ñ ~!ê˛ ̨õîƒ ̨õ!Ó˚Ó• Ï̂lÓ˚ áÓ˚ã˛ x Ï̂lÜ˛yÇ Ï̂¢
•…y§ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– xlƒ!ò Ï̂Ü˛ !Ü˛S%È Ë˛yÓ˚# ˛õîƒ åˆÎÙlÈüÈ
Îsf˛õy!ï˛ñ xˆÏê˛yˆÏÙyÓy•z°ä ˆÎà%ˆÏ°y ˆ≤ÃÓ˚ˆÏî Ü˛T˛§yôƒ
˛õy¢y˛õy!¢ ̨õã˛l¢#° ̨õ Ï̂îƒÓ˚ åˆÎÙlñ ̂ ÓÜ˛yÓ˚#ñ §!∂ñ ÙySÈñ
ÙyÇ§ä ˆ«˛ Ï̂e ˛õîƒà%̂ Ï°y Ï̂Ü˛ Óyçy Ï̂Ó˚Ó˚ Ü˛ySÈyÜ˛y!SÈ !Ó!Ë˛ß¨
fiÌy Ï̂l Ó˚yáy •Î˚–
4. Ùç%ï˛ ̨õ Ï̂îƒÓ˚ !lÎ˚sfî ı à%òyÙçyï˛Ü˛Ó˚̂ ÏîÓ˚ !§Âôy Ï̂hs˝Ó˚
§y Ï̂Ì ç!í˛̧ï˛ñ Ùç%ï˛˛õ Ï̂îƒÓ̊ !lÎ̊sfîç!lï˛ !§Âôyhs˝!ê˛ x Ï̂lÜ˛
!lÙ≈yï˛y Ï̂òÓ̊ §yÊ˛ Ï̂°ƒÓ̊ Ù)° ã˛y!ÓÜ˛y!ê˛ñ !Ó Ï̂¢£Ïï˛ ̂ Ó!¢ Ìy Ï̂Ü˛–
Ùç%ï˛Ü˛Ó̊ Ï̂îÓ̊ ̂ «˛ Ï̂e ~Ü˛!ê˛ à%Ó̊%c˛õ)î≈ !§Âôyhs˝ •°ñ Ùç%̂ Ïï˛Ó̊
hflÏÓ̊ !lô≈yÓ̊î Ü˛Ó̊y– Ùç%̂ Ïï˛Ó̊ hflÏÓ̊ Î!ò í z̨Fã˛Ùy Ï̂lÓ̊ •Î̊ñ ï˛y• Ï̂°
@˝Ãy• Ï̂Ü˛Ó˚ ̨õ!Ó˚̂ Ï§ÓyÓ˚ hflÏÓ˚!ê˛ G í z̨Fãï˛Ó˚ • Ï̂Ó !Ü˛v Ùç%̂ Ïï˛Ó˚
˛õ!Ó˚Ó•l ÓƒÎ˚ ̂ Ó!¢ •Î˚ Ü˛yÓ˚î ≤Ãã%̨ Ó˚ Ù)°ôl Ùç%̂ Ïï˛Ó˚ Ùôƒ
xhs˝Ë%≈̨ =˛ Ìy Ï̂Ü˛– §%ï˛Ó˚yÇ Ùç%ï˛ ÓƒÎ˚ G @˝Ãy• Ï̂Ü˛Ó˚ §v!T˛
!Óôy Ï̂lÓ˚ ̂ «˛ Ï̂e Ë˛yÓ˚§yÙƒï˛y ÌyÜ˛y ≤Ã Ï̂Î˚yçl– Ü˛!¡õí z̨ê˛yÓ˚
G ï˛Ìƒ ≤ÃÎ%!=˛Ó˚ x@˝Ãà!ï˛Ó˚ §y Ï̂Ì §y Ï̂Ì ˆÓ!¢ ˛õ!Ó˚Ùyî
˛õîƒ Ùç%ï˛ Ó˚yáyÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛y •…y§ ˆ˛õˆÏÎ˚ˆÏSÈ ~ÓÇ
§ÙÎ˚ÙˆÏï˛y Ùç%ï˛ ˜ï˛!Ó˚Ó˚ lï%˛l ôyÓ˚ly!ê˛ Ü ˛ÙÓô≈Ùyl
§ÇfiÌyà%̂ Ï°y Ï̂ï˛ ̂ Ó¢ çl!≤ÃÎ˚ • Ï̂Î˚ í ẑ̨ Ïë˛ Ï̂SÈ–

Ùç%̂ Ïï˛Ó˚ ̨õ!Ó˚Ùy Ï̂îÓ˚ !§Âôyhs˝!ê˛Ó˚ ̨õ Ï̂îƒÓ˚ ã˛y!•òy
§¡õ!Ü≈̨ ï˛ xl%Ùy Ï̂lÓ̊ í z̨̨ õÓ̊ !lË≈̨ Ó̊¢#°– Ùç%̂ Ïï˛Ó̊ Óƒy˛õy Ï̂Ó̊
~Ü˛!ê˛ §!ë˛Ü˛ !§Âôyhs˝ ÓƒÎ̊hflÏÓ̊ Ï̂Ü˛ §Ó≈!l Ï̂¡̈ Ó̊yá Ï̂ï˛ §•yÎ̊ï˛y
Ü˛ Ï̂Ó˚– ~!ê˛ ˆÜ˛Ó° làò ≤ÃÓy Ï̂•Ó˚ ˆ«˛ Ï̂e•z §•yÎ˚ï˛y Ü˛ Ï̂Ó˚

ly ÓÓ̊Ç ~Ü˛!ê˛ ôyÓ̊yÓy!•Ü˛ ̨õÎ≈y Ï̂Î̊ ò«˛ï˛yÓ̊ §y Ï̂Ì í z̨Í˛õyòl
ÓçyÎ˚ Ó˚yáyÓ˚ ̂ «˛ Ï̂eG §•yÎ˚ï˛y Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– Ùç%̂ Ïï˛Ó˚ hflÏÓ˚
!lô≈yÓ˚̂ ÏîÓ˚ ≤Ãôyl í z̨̨ õyòylà%̂ Ï°y •°ı
a) @Ã̋y•Ü˛ ̨õ!Ó̊ Ï̂§ÓyÓ̊ hflÏÓ̊ §¡õ!Ü≈̨ ï˛ ≤Ã!ï˛¤˛y Ï̂lÓ̊ l#!ï˛§Ù)•–

í z̨Fã˛ï˛Ó˚ ̨õ!Ó˚̂ Ï§ÓyÓ˚ hflÏ̂ ÏÓ˚Ó˚ ̂ «˛ Ï̂e xy Ï̂Ó˚y ̂ Ó!¢ Ùç%ï˛
Ó˚yáyÓ˚ ≤Ã Ï̂Î˚yçl • Ï̂Ó–

b) !ÓÜ ̨ Î̊ ̨õ)Ó≈yË˛y Ï̂§Ó̊ !lË)≈̨°ï˛yÓ̊ Ùyey Î!ò xy Ï̂Ó̊y §!ë˛Ü˛Ë˛y Ï̂Ó
xl%Ùyl Ü˛Ó˚y ÎyÎ˚ ï˛ Ï̂Ó á%Ó ˆÓ!¢ í z̨Fã˛hflÏÓ˚#Î˚ Ùç%ï˛
Ó˚yáyÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y •…y§ Ü˛Ó˚y ÎyÎ˚–

c) Ó^˝ê˛l ÓƒÓfiÌyÓ˚ ≤Ã!ï˛!Ü ˛Î˚y¢#°ï˛yñ ˆÎÙlÈüÈ ˛õˆÏîƒÓ˚
í z̨̨ õÜ˛Ó˚îà%̂ Ï°y Ï̂Ü˛ Ü˛yÓ˚áylyÎ˚ !l Ï̂Î˚ ÎyGÎ˚y ~ÓÇ §ÙyÆ
˛õîƒà%̂ Ï°y Ï̂Ü˛ ˛õ%lÓ˚yÎ˚ ÓyçyÓ˚ !l Ï̂Î˚ xy§y– ~ Ï̂«˛ Ï̂e
x!ï˛!Ó˚=˛ ã˛y!•òyÓ˚ ˛õ!Ó˚Ùyî çylyÓ˚ çlƒ Î!ò ˆÓ!¢
§Ù Ï̂Î˚Ó˚ ≤Ã Ï̂Î˚yçl •Î˚ ï˛ Ï̂Ó í z̨Fã˛hflÏÓ˚#Î˚ Ùç%ï˛ Ó˚yáy
òÓ˚Ü˛yÓ˚– !Ü˛v Î!ò x!ï˛!Ó˚=˛ ã˛y!•òy fl∫“ §Ù Ï̂Î˚ ˛õ)Ó˚î
Ü˛Ó˚y §Ω˛Ó •Î˚ ï˛ Ï̂Ó Ùç%̂ Ïï˛Ó˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y ̨õ!Ó˚ÙylG
Ü˛Ù • Ï̂Ó–

d) Ùç%̂ Ïï˛Ó˚ ÓƒÎ˚ñ ÎyÓ˚ Ù Ï̂ôƒ Ùç%̂ Ïï˛Ó˚ ôyÓ˚l ÓƒÎ˚ Ï̂ÎÙl
à%òyÙçyï˛Ü˛Ó̊ Ï̂îÓ̊ ÓƒÎ̊ñ !l Ï̂Î̊y!çï˛ ̨Ù)°ôl G í z̨Í˛õyòl
ÓƒÎ˚ xhs˝Ë%≈̨ =˛ Ìy Ï̂Ü˛–

≤Ã§yÓ˚ (Promotion) :

~Ü˛!ê˛ ˆÜ˛y¡õy!l í˛zß¨ï˛ à%îÙyl §¡õß¨ ˛õîƒ í˛zÍ˛õyòl
Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊ñ ÎÌyÎÌË˛y Ï̂Óñ ï˛yÓ̊ òyÙ !lô≈yÓ̊î Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊
~ÓÇ !ÓÜ ̨ Î̊ ̂ Ü˛wà%̂ Ï°y Ï̂ï˛ ̨õîƒà%̂ Ï°yÓ̊ §•ç°Ë˛ƒï˛y !l!Ÿã˛ï˛
Ü˛ Ï̂Ó˚ñ Îy ̂ Ë˛y=˛y Ï̂òÓ˚ ̨õ Ï̂«˛ §%!ÓôyçlÜ˛ •Î˚– !Ü˛v §Ó!Ü˛S%È
Ü˛Ó˚y §ˆÏcGñ ˛õîƒ!ê˛ ÓyçyˆÏÓ˚ ≤Ãï˛ƒ!¢ï˛ ˛õ!Ó˚ÙyˆÏî !Ó!Ü ˛
lyG •ˆÏï˛ ̨ õyˆÏÓ˚– ~Ó˚ çlƒ•z ÓyçyˆÏÓ˚Ó˚ ÙˆÏôƒ ̂ ÎyàyˆÏÎyà
ÓƒÓfiÌy í˛zß¨Î˚ˆÏlÓ˚ ≤ÃˆÏÎ˚yçl#Î˚ï˛y Ó˚ˆÏÎ˚ˆÏSÈ– ˆÎyàyˆÏÎyà
≤Ã!Ü ˛Î˚yÓ˚ xl%˛õ!fiÌ!ï˛ˆÏï˛ñ ˆË˛y=˛yÓ˚ ˛õˆÏ« ˛ õîƒ §¡õˆÏÜ≈˛
çyly §Ω˛Ó •Î˚ ly ~ÓÇ ˛õîƒ!ê˛ !Ü˛Ë˛yˆÏÓ ï˛yˆÏòÓ˚
≤Ã Ï̂Î˚yçl#Î˚ï˛yÓ˚ G ã˛y!•òyÓ˚ §v!T˛!Óôyl Ü˛Ó˚̂ ÏÓ xÌÓy
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˛õ Ï̂îƒÓ˚ à%îyà%î G í z̨̨ õ Ï̂Îyà#ï˛y ˛õ)î≈ Ü˛Ó˚̂ ÏÓ ˆ§ §¡õ Ï̂Ü≈̨
!l!Ÿã˛ï˛ •Î˚ ly–

≤Ã§yÓ˚ Ó°ˆÏï˛ ˆÓyV˛yÎ˚ ˆÎyàyˆÏÎyˆÏàÓ˚ ˜mï˛
í ẑ̨ Ïj¢ƒ ÓƒÓ•y Ï̂Ó˚Ó˚ Ùyôƒ Ï̂Ù §Ω˛yÓƒ ̂ Ü ̨ ï˛y Ï̂Ü˛ ̨õîƒ §¡õ Ï̂Ü≈̨
xÓ!•ï˛ Ü˛Ó̊y ~ÓÇ ̨õîƒ Ü ̨ Î̊  Ü˛Ó̊ Ï̂ï˛ ≤Ã Ï̂Ó̊y!ã˛ï˛ Ü˛Ó̊y– xÌ≈yÍ
≤Ã§yÓ˚ • Ï̂°y !Ó˛õîl !Ù◊ Ï̂îÓ˚ ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈ í z̨̨ õyòyl
ÎyÓ̊ myÓ̊y !Ó˛õîlÜ˛yÓ̊# Óyçy Ï̂Ó̊ ̨õîƒ G ̂ §Óy xyòyl ≤Ãòy Ï̂lÓ̊
ˆ«˛ Ï̂e ̂ Îyày Ï̂Îy Ï̂àÓ˚ !Ó!Ë˛ß¨ ̂ Ü˛Ô¢° ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

≤Ã§yÓ˚ !Ù◊î (Promotion Mix) :

 ≤Ã§yÓ˚ !Ù◊î Ó°ˆÏï˛ ˆÓyV˛yÎ˚ ~Ü˛!ê˛ §Çàë˛ˆÏlÓ˚
ˆÜ˛Ô¢°à%̂ Ï°y Ï̂Ü˛ §Ù!ß∫ï˛ Ü˛ Ï̂Ó̊ ̂ Îyày Ï̂Îy Ï̂àÓ̊ í ẑ̨ Ïj¢ƒ§Ù)•
xç≈l Ü˛Ó˚y– !Ó˛õîlÜ˛yÓ˚# ≤Ã!ï˛¤˛y Ï̂lÓ˚ í z̨Í˛õy!òï˛ ˛õîƒ
§¡õˆÏÜ≈˛ ˆË˛y=˛yˆÏÜ˛ xÓ!•ï˛ G ≤ÃˆÏÓ˚y!ã˛ï˛ Ü˛Ó˚ˆÏï˛
ˆÎyày Ï̂Îy Ï̂àÓ˚ !Ó!Ë˛ß¨ ˆÜ˛Ô¢° ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ~Ó˚
xhs˝Ë%≈̨ =˛ !Ó£ÏÎ̊à%̂ Ï°y •°ı i) !ÓK˛y˛õl  ii) Óƒ!=˛àï˛ !ÓÜ ̨ Î̊ñ
iii) !ÓÜ ̨ Î˚ ≤Ã§yÓ˚ ~ÓÇ (iv) ≤Ãã˛yÓ˚– ~•z ̂ Ü˛Ô¢°à%̂ Ï°y Ï̂Ü˛
≤Ã§yÓ˚ !Ù◊ Ï̂îÓ˚ í z̨̨ õyòylG Ó°y •Î˚ ~ÓÇ ≤Ã§y Ï̂Ó˚Ó˚ °«˛ƒ
˛õ)Ó˚ˆÏîÓ˚ çlƒ !Ó!Ë˛ß¨Ë˛yˆÏÓ  ÓƒÓ•,ï˛ •ˆÏï˛ ˛õyˆÏÓ˚–
í˛zòy•Ó˚îfl∫Ó˚)˛õñ ˆË˛y=˛yˆÏòÓ˚ çlƒ ˛õîƒ í˛zÍ˛õyòlÜ˛yÓ˚#
≤Ã!ï˛¤˛ylà%̂ Ï°y !ÓK˛y˛õ Ï̂îÓ˚ ÙyôƒÙ !• Ï̂§ Ï̂Ó àîÙyôƒÙ Ï̂Ü˛
ˆÓ!¢ ˛õ!Ó˚Ùy Ï̂î ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚ xyÓyÓ˚ !¢“çyï˛
˛õîƒ í z̨Í˛õyòlÜ˛yÓ̊# ≤Ã!ï˛¤˛ylà%̂ Ï°y Óƒ!=˛àï˛  !ÓÜ ̨ Î̊ ÙyôƒÙ!ê˛
ˆÓ!¢ ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚– ˆÜ˛yl‰ §Ù!ß∫ï˛ í z̨̨ õyòyl!ê˛

≤Ã!ï˛¤˛yl!ê˛ ÓƒÓ•yÓ̊ Ü˛Ó̊ Ï̂Óñ ï˛y !lË≈̨ Ó̊ Ü˛ Ï̂Ó̊ !Ó!Ë˛ß̈ í z̨̨ õyòyl
ˆÎÙl Óyçy Ï̂Ó˚Ó˚ ≤ÃÜ,̨ !ï˛ñ ˛õ Ï̂îƒÓ˚ ≤ÃÜ,̨ !ï˛ñ ≤Ã§yÓ˚ Óy Ï̂çê˛ñ
≤Ã§y Ï̂Ó˚Ó˚ í ẑ̨ Ïj¢ƒ§Ù)• •zï˛ƒy!òÓ˚ ̨í z̨̨ õÓ˚– ã˛ Ï̂°yñ xyÙÓ˚y ~•z
í z̨̨ õyòylà%̂ Ï°y §!ÓhflÏy Ï̂Ó˚ çylyÓ˚ ̂ ã˛T˛y Ü˛!Ó˚–

!ÓK˛y˛õl (Advertising) :

xyÙÓ̊y §yôyÓ̊îï˛ ≤Ã!ï˛!òl ¢ï˛y!ôÜ˛ !ÓK˛y˛õî §ÇÜ ̨ yhs˝ Óyï≈̨ y
≤Ãï˛ƒ«˛ Ü˛ Ï̂Ó˚ Ìy!Ü˛ñ Îy xyÙy Ï̂òÓ˚ !Ó!Ë˛ß¨ ˛õîƒ §¡õ Ï̂Ü≈̨
ôyÓ̊ly ̂ òÎ̊ ̂ ÎÙlÈüÈ ≤Ã§yôl# §yÓylñ Ü˛y˛õí˛̧ ÜÑ̨ yã˛yÓ̊ ̨õyí z̨í˛yÓ̊ñ
lÓ˚Ù ̨õyl#Î˚ ~ÓÇ ̂ §Óy§Ù)• ̂ ÎÙl ̂ •y Ï̂ê˛°ñ !ÓÙy ̨õ!°!§
•zï˛ƒy!ò–

!ÓK˛y˛õî Î!òG ≤Ã§y Ï̂Ó˚Ó˚ ̂ «˛ Ï̂e ÓƒÓ•,ï˛ á%Ó §yôyÓ˚î
ˆÜ˛Ô¢°– ~ê˛y ˆÎyày Ï̂Îy Ï̂àÓ˚ ~Ü˛!ê˛ xÓƒ!=˛àï˛ ôÓ˚l Óy
lÙ%lyñ Îy !Ó˛õîlÜ˛yÓ˚#ÈüÈ !Ü˛S%È ˛õîƒ Óy ˆ§Óy í z̨ß¨#ï˛ Ü˛Ó˚yÓ˚
çlƒ ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– !ÓK˛y˛õ Ï̂îÓ˚ ˆ«˛ Ï̂e ÓƒÓ•,ï˛
§yôyÓ˚î ÙyôƒÙà%̂ Ï°y • Ï̂°y §ÇÓyò˛õeñ §yÙ!Î˚Ü˛ ̨ õ!eÜ˛yñ
ˆê˛!°!Ë˛¢l ~ÓÇ ̂ Ó˚!í˛G–

!ÓK˛y˛õ Ï̂lÓ˚ §Ó Ï̂ã˛ Ï̂Î˚ à%Ó%̊c˛õ)î≈ ̃ Ó!¢T˛ƒà%̂ Ï°y !l Ï̂¡¨
Ó!î≈ï˛ • Ï̂°y ÈüüüÈ

i) áÓ˚ˆÏã˛Ó˚ ôÓ˚l (Paid form) : !ÓK˛y˛õl •°
ˆÎyày Ï̂Îy Ï̂àÓ˚ ̂ «˛ Ï̂e ~Ü˛ ≤ÃÜ˛y Ï̂Ó˚Ó˚ áÓ˚̂ Ïã˛Ó˚ ôÓ˚l– Îy
í ẑ̨ Ïòƒy=˛y‡ ≤ÃÓï≈̨ Ü˛ ˆÎyày Ï̂Îy Ï̂àÓ˚ §Ω˛yÓly‡≤Ãï˛ƒy¢y
˛õ)Ó˚̂ ÏîÓ˚ çlƒ áÓ˚ã˛ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

!ÓK˛y˛õl (Advertising):

Î!ò ï%̨ !Ù çl§yôyÓ˚î Ï̂Ü˛ ̂ Ü˛ylG !Ü˛S%È Ü˛Ó˚yÓ˚ çlƒ xÌÓy ̂ Ü˛ylG !Ü˛S%È Ü ̨ Î˚ Ü˛Ó˚yÓ˚ çlƒ ≤Ã Ï̂Ó˚y!ã˛ï˛ Ü˛ Ï̂Ó˚yñ xyÙyÓ˚ Ù Ï̂l
•Î˚ ï%̨ !Ù ï˛y Ï̂òÓ˚ Ë˛y£Ïyñ ï˛yÓ˚y ̂ Î Ë˛y£ÏyÎ˚ !ã˛hs˝y Ü˛ Ï̂Ó˚ñ ï˛yÓ˚ ÓƒÓ•yÓ˚ í z̨!ã˛ï˛Í–

ÈüüüÈ ˆí˛!Ë˛í˛ G!ç°!Ë˛
xyÙÓ˚y ̂ òá Ï̂ï˛ ̂ ˛õ°yÙ ̂ Î !ÓK˛y˛õ Ï̂îÓ˚ Ü˛yç!ê˛ x Ï̂lÜ˛ê˛y ây§ Óyí ¸̨yÓ˚ Ù Ï̂ï˛y– ï%̨ !Ù ~ê˛y ̂ òá Ï̂ï˛ ̨õy Ï̂Ó ly !Ü˛v ≤Ã!ï˛
§Æy Ï̂• ̂ ï˛yÙy Ï̂Ü˛ ° Ï̂l ̂ Î Ï̂ï˛ • Ï̂Ó–

ÈüüüÈ ~![˛ ̂ ê ∆̨!Ë˛§
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ii) xÓƒ!=˛àï˛ (Impersonality) : !ÓK˛y˛õˆÏîÓ˚
!Ó£ÏÎ˚Ó›Ó˚ §ˆÏAà !ÓK˛y˛õl òyï˛yÓ˚ ≤Ãï˛ƒ«˛ ˆÜ˛yl
ˆÎyày Ï̂Îyà Ìy Ï̂Ü˛ ly– §%ï˛Ó˚yÇ ~ê˛y Ï̂Ü˛ ≤Ã§y Ï̂Ó˚Ó˚ ̂ «˛ Ï̂e
xÓƒ!=˛àï˛ ̨õÂô!ï˛ Ó°y ÎyÎ˚– !ÓK˛y˛õl ~Ü˛!ê˛ ~Ü˛yAÜ˛
Ó› !Ó£ÏÎ˚Ü˛ í z̨̨ õfiÌy˛õly ~ÓÇ ~ê˛y ¢%ô%Ùye ~Ü˛!ê˛
Ü˛ Ï̂Ìy˛õÜ˛Ìl lÎ˚–

iii) §%!l!ò≈T˛ ̨õ,¤˛ Į̈̂ õy£ÏÜ˛ (Indentified Sponsor):

!ÓK˛y˛õî !Ü˛S%È §%!l!ò≈T˛ Óƒ!=˛ Óy ˆÜ˛y¡õy!lÓ˚ myÓ˚y•z
§¡õy!òï˛ •Î̊ñ ÎyÓ̊y !ÓK˛y˛õl ̃ ï˛!Ó̊Ó̊ çlƒ §ÙhflÏ ≤Ã̂ Ïã˛T˛y
@˝Ã•î Ü˛ Ï̂Ó˚ ~ÓÇ ï˛yÓ˚ çlƒ ≤Ã Ï̂Î˚yçl#Î˚ áÓ˚ã˛G Ó•l
Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

!ÓK˛y˛õˆÏîÓ˚ §%!Óôy§Ù)• (Merits of Advertis-

ing): !ÓK˛y˛õî •° ˆÎyày Ï̂Îy Ï̂àÓ˚ ~Ü˛!ê˛ ÙyôƒÙñ ÎyÓ˚
!l¡¨!°!áï˛ §%!Óôyà%̂ Ï°y Ó˚̂ ÏÎ˚̂ ÏSÈ ı
i) §Ó≈hflÏ̂ ÏÓ˚Ó˚ çlà Ï̂îÓ˚ Ü˛y Ï̂SÈ ̂ ˛õÔSÈy Ï̂ly (Mass reach):

!ÓK˛y˛õî •° ~Ü˛!ê˛ ÙyôƒÙ ÎyÓ˚ Ùôƒ !ò Ï̂Î˚ !Ó¢y°
ˆË˛Ô Ï̂ày!°Ü˛ ~°yÜ˛yÓ˚ ~Ü˛!ê˛ Ó,•Í xÇ Ï̂¢Ó˚ ˆ°y Ï̂Ü˛Ó˚
Ü˛y Ï̂SÈ ̂ ˛õÔSÈy ÎyÎ̊– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ ~Ü˛!ê˛ çyï˛#Î̊ ̃ ò!l Ï̂Ü˛
≤ÃÜ˛y!¢ï˛ !ÓK˛y˛õ Ï̂îÓ˚ Ùyôƒ Ï̂Ù ï˛yÓ˚ ˛@˝Ãy•Ü˛ Ï̂òÓ˚ Ü˛y Ï̂SÈ
Óyï≈̨ y ̂ ˛õÔSÈy Ï̂ly–

ii) ̂ Ë˛y=˛y Ï̂òÓ˚ §v!T˛ G xyfiÌyÓ˚ í z̨ß¨!ï˛Óôyl ı !ÓK˛y˛õî
§Ω˛yÓƒ ̂ Ü ̨ ï˛y Ï̂òÓ̊ Ù Ï̂ôƒ §v!T˛ G xyfiÌyÓ̊ í z̨ß̈!ï˛!Óôyl
âê˛yÎ˚ ÎyÓ˚ ÙyôƒˆÏÙ ï˛yÓ˚y oÓƒ!ê˛Ó˚ à%îyà%î §¡õˆÏÜ≈˛
!l!Ÿã˛ï˛ •Î˚ ~ÓÇ oÓƒ!ê˛Ó˚ §¡õ Ï̂Ü≈̨  xyÓ˚G ˛õ!Ó˚ï,̨ !Æ
°yË˛ Ü˛ Ï̂Ó˚–

iii) §%flõT˛ï˛y ı Óï≈̨ Ùyl §ÙÎ˚Ü˛y Ï̂° Ü˛°yñ Ü˛!¡õí z̨ê˛y Ï̂Ó˚Ó˚
Ü˛°yˆÏÜ˛Ô¢° ~ÓÇ @˝Ãy!Ê˛: •zï˛ƒy!òÓ˚ í˛zß¨!ï˛Ó˚ Ê˛ˆÏ°
!ÓK˛y˛õî ~Ü˛!ê˛ §!Ü ̨ Î̊ ̂ Îyày Ï̂Îy Ï̂àÓ̊ Ùyôƒ Ï̂Ù ̨õ!Ó̊Ó!ï≈̨ ï˛
• Ï̂Î˚̂ ÏSÈ– !ÓK˛y˛õ Ï̂îÓ˚ !Ó Ï̂¢£Ï ≤ÃË˛yÓ ˜ï˛!Ó˚Ó˚ Ùyôƒ Ï̂Ù
~Ü˛!ê˛ §yôyÓ˚î ̨õîƒ Óy Óyï≈̨ y Ï̂Ü˛G á%Ó xyÜ˛£Ï≈î#Î˚Ë˛y Ï̂Ó
í z̨̨ õfiÌy˛õl Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚–

iv) !Ùï˛ÓƒÎ˚# ı !ÓK˛y˛õî •° ̂ Îyày Ï̂Îy Ï̂àÓ˚ ̂ «˛ Ï̂e ~Ü˛!ê˛
!Ùï˛ÓƒÎ˚# ÙyôƒÙñ ÎyÓ˚ Ùyôƒ Ï̂Ù ~Ü˛!ê˛ Ó,•Í §ÇáƒyÎ˚

çlà Ï̂îÓ̊ Ü˛y Ï̂SÈ ̂ ˛õÔSÈy ÎyÎ̊– !ÓK˛y˛õ Ï̂îÓ̊ ~•z ̨õ!Ó̊Óƒ!ÆÓ̊
Ü˛yÓ˚̂ Ïî §ÇfiÌyÓ˚ §yÙ!@˝ÃÜ˛ !ÓK˛y˛õîç!lï˛ áÓ˚ã˛ !Ó!Ë˛ß¨
ˆÎyàyˆÏÎyˆÏàÓ˚ ÙyôƒÙà%ˆÏ°yˆÏï˛ SÈ!í˛¸ˆÏÎ˚ ˛õˆÏí˛¸– ÎyÓ˚
Ê˛°fl∫Ó)̨̊ õñ ≤Ã!ï˛ ~Ü˛Ü˛ !˛õS%È áÓ˚ã˛G •…y§ ̨õyÎ˚–

!ÓK˛y˛õˆÏlÓ˚ §#ÙyÓÂôï˛y§Ù)• (Limitation &

Advertising) :

!ÓÜ ˛Î˚ ≤Ã§yˆÏÓ˚Ó˚ ÙyôƒÙ !•§yˆÏÓ !ÓK˛y˛õˆÏîÓ˚ ˆ«˛ˆÏe
!l¡¨!°!áï˛ §#ÙyÓÂôï˛yà%̂ Ï°y °«˛ Ü˛Ó˚y ÎyÎ˚ ÈüüüÈ
i)  Ü˛Ù ≤ÃË˛yÓÎ%=˛ ı !ÓK˛y˛õl • Ï̂°y ̂ Îyày Ï̂Îy Ï̂àÓ˚ ~Ü˛!ê˛

xÓƒ!=˛àï˛ ôÓ˚l– ~ê˛y Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î˚Ó˚ ˆã˛ Ï̂Î˚ Ü˛Ù
≤ÃË˛yÓÎ%=˛ Ü˛yÓ˚î ~•z !ÓK˛y˛õˆÏîÓ˚ Óyï≈˛y ÙˆÏlyˆÏÎyà
ˆòGÎ˚yÓ˚ ̂ «˛ Ï̂e ̂ Ü˛y Ï̂ly ÓyôƒÓyôÜ˛ï˛y Ìy Ï̂Ü˛ ly–

ii) ≤Ã!ï˛!Ü ̨ Î˚yÓ˚ xË˛yÓ ı !ÓK˛y˛õ Ï̂îÓ˚ Óyï≈̨ yÓ˚ Ü˛yÎ≈Ü˛y!Ó˚ï˛y
Ù)°ƒyÎ˚l Ü˛Ó˚y á%Ó•z Ü˛T˛§yôƒ Ü˛yÓ˚î ~•z !ÓÙ%=˛
Óyï≈̨ yà%̂ Ï°yÓ̊ xÓƒÓ!•ï˛ ~ÓÇ Ü˛yÎ≈Ü˛Ó̊# ≤Ã!ï˛!Ü ̨ Î̊yà%̂ Ï°yÓ̊
çlƒ !Ó Ï̂¢£Ï ̂ Ü˛Ô¢° Óy ̨õÂô!ï˛Ó˚ xË˛yÓ Ó˚̂ ÏÎ˚̂ ÏSÈ–

iii) xlÙl#Î̊ï˛y ı !ÓK˛y˛õî ï%̨ °lyÙ)°Ü˛Ë˛y Ï̂Ó Ü˛Ù lÙl#Î̊
Ü˛yÓ˚î Óyï≈̨ yà%̂ Ï°y !l!ò≈T˛ Ùyl xl%ÎyÎ˚# ~ÓÇ !Ó!Ë˛ß¨
ˆ◊!îÓ˚ ̂ Ë˛y=˛y Ï̂òÓ˚ ã˛y!•òyà%̂ Ï°y ̨õ)Ó˚̂ ÏîÓ˚ í ẑ̨ Ïj¢ƒ !l Ï̂Î˚
˜ï˛!Ó˚ Ü˛Ó˚y •Î˚ ly–

iv) Ü˛Ù Ü˛yÎ≈Ü˛Ó˚#Î%=˛ ı ˆÎˆÏ•ï%˛ !ÓK˛y˛õˆÏîÓ˚ ˛õ!Ó˚Ùyl
x!ôÜ˛ï˛Ó̊Ë˛y Ï̂Ó §¡±§y!Ó̊ï˛ñ ï˛y•z ≤Ãï˛ƒy!¢ï˛ ̂ Ë˛y=˛y Ï̂òÓ̊
!ÓK˛y˛õ Ï̂îÓ˚ Óyï≈̨ yà%̂ Ï°y §!ë˛Ü˛Ë˛y Ï̂Ó xl%ôyÓl Ü˛Ó˚̂ Ïï˛
x§%!Óôy •Î˚– Îy !ÓK˛y˛õ Ï̂îÓ˚ Ü˛yÎ≈Ü˛yÓ˚#ï˛y Ï̂Ü˛ ≤ÃË˛y!Óï˛
Ü˛ Ï̂Ó˚–

!ÓK˛y˛õˆ ÏlÓ˚ xy˛õ!_§Ù)• (Objections to

Advertising) : ˛

õ)Ó≈Óï˛#≈ xl%̂ ÏFSÈ Ï̂òñ ˆï˛yÙÓ˚y !ÓK˛y˛õ Ï̂îÓ˚ ˆÎyàƒï˛y ~ÓÇ
§#ÙyÓÂôï˛y §¡õ Ï̂Ü≈̨  çyl Ï̂ï˛ ˆ˛õ Ï̂Ó˚̂ ÏSÈy– Î!òG !ÓK˛y˛õî
˛õîƒ ~ÓÇ ˛õ!Ó˚̂ Ï£ÏÓy!ò ≤Ãã˛y Ï̂Ó˚Ó˚ ˆ«˛ Ï̂e xlƒï˛Ù ÓƒÓ•,ï˛
ÙyôƒÙñ !Ü˛v ~!ê˛ xˆÏlÜ˛ §ÙyˆÏ°yã˛lyÓ˚G çß√ ˆòÎ˚–
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!ÓK˛y˛õˆÏîÓ˚ !ÓˆÏÓ˚yô#ˆÏòÓ˚ Ùï˛yÙï˛ •ˆÏ°yÈüÈ !ÓK˛y˛õˆÏîÓ˚
ÓƒÎ˚̂ ÏÜ˛ ~Ü˛!ê˛ §yÙy!çÜ˛ x˛õã˛Î˚ Ó°y ÎyÎ˚ Ü˛yÓ˚î ~ Ï̂ï˛
˛õ Ï̂îƒÓ˚ ÓƒÎ˚ Ó,!Âô ̨õyÎ˚ñ Ùyl%̂ Ï£ÏÓ˚ ≤Ã Ï̂Î˚yçl Ï̂Ü˛ Ó•%à%î Ó,!Âô
Ü˛ Ï̂Ó˚ ~ÓÇ §yÙy!çÜ˛ Ù)°ƒ Ï̂Óy Ï̂ôÓ˚ xÓ«˛Î˚ âê˛yÎ˚– ï˛ Ï̂Ó
!ÓK˛y˛õ Ï̂îÓ˚ ̨õ Ï̂«˛ ≤ÃÓ=˛yÓ˚y Î%!=˛ !ò Ï̂Î˚̂ ÏSÈl ̂ ÎÈüüüÈ !ÓK˛y˛õî
≤Ã!ï˛¤˛yˆÏlÓ˚ ˆ«˛ˆÏe á%Ó•z Ü˛yÎ≈Ü˛Ó˚# Ü˛yÓ˚î ~Ó˚ ÙyôƒˆÏÙ
§Ó≈hflÏ̂ ÏÓ˚Ó˚ ˆ°yÜ˛ Ï̂òÓ˚ Ü˛y Ï̂SÈ ˆ˛õÔÑSÈy Ï̂ly ÎyÎ˚ñ •zí z̨!l Ï̂ê˛Ó˚
í z̨Í˛õyòl ÓƒÎ˚ Ü˛!Ù Ï̂Î˚ xy Ï̂l ~ÓÇ xÌ≈l#!ï˛Ó˚ Ó,!Âô §)!ã˛ï˛

Ü˛ˆÏÓ˚– §%ï˛Ó˚yÇ !ÓK˛y˛õˆÏîÓ˚ !ÓÓ˚%ˆÏÂô xyˆÏÓ˚y!˛õï˛ ÓˆÏí˛¸y
§Ùy Ï̂°yã˛lyà%̂ Ï°y ̨õÓ˚#«˛y Ü˛Ó˚y ~ÓÇ ~à%̂ Ï°y Ü˛ï˛ê˛y §ï˛ƒñ
ï˛y Îyã˛y•z Ü˛Ó˚y à%Ó%̊c˛õ)î≈– ~à%̂ Ï°y !l¡¨!°!áï˛Ë˛y Ï̂Ó Óî≈ly
Ü˛Ó˚y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚ ÈüüüÈ
i) Ù)°ƒ Ó,!Âô Ü˛ Ï̂Ó˚ (Adds to Cost) : !ÓK˛y˛õ Ï̂îÓ˚
!Ó Ï̂Ó̊yô# Ï̂òÓ̊ Ù Ï̂ï˛ !ÓK˛y˛õî x≤Ã̂ ÏÎ̊yçl#Î̊Ë˛y Ï̂Ó ̨õ Ï̂îƒÓ̊ Ù)°ƒ
Ó,!Âô Ü˛ Ï̂Ó˚ñ ÎyÓ˚ Ê˛ Ï̂° ˆÜ ̨ ï˛y Ï̂òÓ˚ ˆ¢£Ï ˛õÎ≈hs˝ í z̨Fã˛òy Ï̂Ù
˛õîƒ Ü ̨ Î˚ Ü˛Ó˚̂ Ïï˛ •Î˚ í z̨òy•Ó˚îfl∫Ó)̨̊ õñ Ü˛ Ï̂Î˚Ü˛ ˆ§ Ï̂Ü˛ Ï̂u˛Ó˚

!ÓK˛y˛õ Ï̂lÓ˚ Ù)°ƒ (Value AD)

 §Ó˚Ü˛y Ï̂Ó˚Ó˚ í z̨ß¨Î˚l (Government Shining)

~ê˛y Ë˛yÓ˚̂ Ïï˛Ó˚ o%ï˛ ã˛°Ùyl ̂ Ë˛yàƒ˛õ Ï̂îƒÓ˚ (FMCG) ̂ Ü˛yl fl∫lyÙôlƒ ≤Ã!ï˛¤˛yl lÎ̊ Îy ~•z ̂ «˛ Ï̂e ¢#£Ï≈ !ÓK˛y˛õîòyï˛y
!•§y Ï̂Ó xy!ô˛õƒï˛ °yË˛ Ü˛Ó˚̂ ÏSÈñ !Ü˛v xyŸã˛Î≈ƒçlÜ˛Ë˛y Ï̂Ó ~!ê˛ §Ó˚Ü˛y!Ó˚ !ÓË˛yà ~ÓÇ §Ó˚Ü˛y!Ó˚ ˆ«˛ Ï̂eÓ˚ xhs˝Ë%≈̨ =˛–
ˆ≤ÃyQyÓ˚ ~[˛ ̂ à¡∫° (Procter & Gamble) SÈyí ¸̨yG Óyçyç Ü˛l!çGÙyÓ˚ ̂ Ü˛Î˚yÓ˚ (Bajaj Consumer Care)

~ÓÇ xy•z§yÓ˚ ˆÙyê˛Ó˚§ (Eicher Motors) ˆê˛!°!Ë˛¢ Ï̂l ≤Ãò_ !ÓK˛y˛õîòyï˛y Ï̂òÓ˚ Ù Ï̂ôƒ ¢# Ï̂£Ï≈ xÓfiÌyl Ü˛Ó˚̂ ÏSÈ
~ÓÇ §Ó˚Ü˛yÓ˚# §yç§IyÎ˚ ≤ÃÜ˛y!¢ï˛ !ÓK˛y˛õîà%̂ Ï°y àîÙyôƒ Ï̂ÙÓ˚ ̂ lï,̨ cyô#l àî§Ç Ï̂Îyà fiÌy˛õ Ï̂lÓ˚ ̂ «˛ Ï̂e ï˛y Ï̂òÓ˚
lï%̨ l Ë˛yÓly Ï̂Ü˛ ≤ÃÜ˛y!¢ï˛ Ü˛Ó˚̂ Ïï˛ §«˛Ù • Ï̂Î˚̂ ÏSÈ–

ˆê˛!°!Ë˛¢ Ï̂l ¢#£Ï≈ ˛õÑyã˛ !ÓK˛y˛õîòyï˛y (Top five advertisers on Television)

!ÓK˛y˛õˆÏîÓ˚ §ÙÎ˚ (’000

ˆ§ Ï̂Ü˛ Ï̂[˛Ó˚ Ù Ï̂ôƒä
ˆ≤ÃyQyÓ˚ ~[˛ ˆà Ï̂¡∫° ˆ•yÙ ˆ≤Ãyí˛yQ§ 799

ˆ§ ˝̂ê ∆̨y° ~:y•zç !í˛˛õyê≈̨ Ï̂Ù ˝̂ê˛ 375

G Ï̂Î˚fiê˛ Ï̂ÓAà° •zlÊ˛Ó˚̂ ÏÙ¢l ~[˛ Ü˛y°ã˛yÓ˚ 275

çÎ˚̂ ÏÜ˛y •z![˛Î˚y !°!Ù Ï̂ê˛í˛ 227

Óyçyç Ü˛l!çGÙyÓ˚ ̂ Ü˛Î˚yÓ˚ !°!Ù Ï̂ê˛í˛ 165

Ù%!oï˛ !ÓK˛y˛õî (Print)

!ÓK˛y˛õ Ï̂îÓ˚ ̨õ!Ó˚Ùyî
åÜ˛°yÙ ’000 ~Ó˚ Ù Ï̂ôƒä

!§!Ü˛Ù‡Ó˚Î˚y° àË˛î≈̂ ÏÙrê˛ xÓ Ë%̨ ê˛yl 416

Ó̊ï˛l xyÎ̊%̂ ÏÓ≈!òÜ˛ §ÇfiÌyl 388

àË˛î≈̂ ÏÙrê˛ xÊ˛ !Ù Ï̂çyÓ˚yÙ 251

!Ù!l!T …̨ xÊ˛ ̂ ˛õ Ï̂ê ∆̨y!°Î˚yÙ ~[˛ lƒyã˛yÓ˚y° àƒy§ 209

xy•z§yÓ˚ ̂ Ùyê˛Ó˚§ !°!Ù Ï̂ê˛í˛ 157

í z̨Í§ ı •ẑ ÏÜ˛y Ï̂ly!ÙÜ˛ ê˛y•zÙ§ ̂ Ì Ï̂Ü˛ §Çà,•#ï˛



!Ó˛õîl

345

çlƒ !ê˛!Ë˛̂ Ïï˛ ≤Ãò_ ~Ü˛!ê˛  !ÓK˛y˛õ Ï̂lÓ̊ çlƒ !Ó˛õîlÜ˛yÓ̊# Ï̂òÓ̊
Ü˛ˆÏÎ˚Ü˛ °«˛ ê˛yÜ˛y áÓ˚ã˛ •Î˚– ~Ü˛•zË˛yˆÏÓ Ù%oî ÙyôƒˆÏÙ
≤ÃÜ˛y!¢ï˛ ~Ü˛!ê˛ !ÓK˛y˛õî Îy Ù)°ï˛ ˆÜ˛yl ˛õ!eÜ˛y Óy
Ùƒyày!çˆÏl ≤ÃÜ˛yˆÏ¢Ó˚ çlƒ !Ó˛õîlÜ˛yÓ˚#ˆÏÜ˛ ~Ü˛!ê˛ Ó,•Í
xÇ Ï̂¢Ó̊ xÌ≈ Ó•l Ü˛Ó̊ Ï̂ï˛ •Î̊– !ÓK˛y˛õî ÓyÓò ÓƒÎ̊ ̨õ Ï̂îƒÓ̊
áÓ˚ˆÏã˛Ó˚ §ˆÏAà Î%=˛ Ü˛Ó˚ˆÏï˛ •Î˚ñ Îy ̂ Ü˛yˆÏlyG ̨õˆÏîƒÓ˚ Ù%°ƒ
!lô≈yÓ˚̂ ÏîÓ˚ ̂ «˛ Ï̂e ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈ !Ó£ÏÎ˚–

~ê˛y §ï˛ƒñ ˆÜ˛ylG ˛õˆÏîƒÓ˚ !ÓK˛y˛õˆÏîÓ˚ çlƒ
≤Ãã%˛Ó˚ xÌ≈ ÓƒÎ˚ Ü˛Ó˚ˆÏï˛ •Î˚ ï˛ˆÏÓ ~!ê˛ ˛õˆÏîƒÓ˚ ã˛y!•òy
Óyí˛¸yˆÏï˛G §•yÎ˚ï˛y Ü˛ˆÏÓ˚ Ü˛yÓ˚î !Ó˛õ%° §ÇáƒÜ˛ §Ω˛yÓƒ
ˆÏÜ ˛ï˛yÓ˚y ̨õîƒà%ˆÏ°yÓ˚ í˛z˛õˆÏÎyà#ï˛yñ ï˛yÓ˚ ̃ Ó!¢T˛ƒ •zï˛ƒy!ò
§¡õ Ï̂Ü≈̨  çyl Ï̂ï˛ ̨õy Ï̂Ó˚l ~ÓÇ ̨õîƒ!ê˛ !Ü˛l Ï̂ï˛ xy@˝Ã•# •l–
~•z Ó!ô≈ï˛ ã˛y!•òyÓ˚ Ê˛ Ï̂° § Ï̂Ó≈yFã˛ í z̨Í˛õyòl cÓ˚y!ß∫ï˛ •Î˚ñ
Îy ≤Ã!ï˛¤˛yˆÏlÓ˚ xÌ≈l#!ï˛Ó˚ ÙyeyÓ˚ §¡±§yÓ˚î âê˛yÎ˚–
Ê˛°fl∫Ó˚)˛õñ ~Ü˛Ü˛ ≤Ã!ï˛ í˛zÍ˛õyòl ÓƒÎ˚ l#ˆÏã˛  ̂ lˆÏÙ xyˆÏ§
Ü˛yÓ̊î ̂ Ùyê˛ í z̨Í˛õyòl áÓ̊ã˛ Ï̂Ü˛ ̂ Ùyê˛ í z̨Í˛õy!òï˛ ~Ü˛Ü˛ !ò Ï̂Î̊
Ë˛yà Ü˛Ó˚y •ˆÏÎ˚ ÌyˆÏÜ˛– §%ï˛Ó˚yÇ !ÓK˛y˛õî ÓyÓò ≤Ãò_ ÓƒÎ˚
ˆÏÙyê˛ ÓƒˆÏÎ˚Ó˚ §ˆÏAà Î%=˛ Ü˛Ó˚yÓ˚Ó˚ Ê˛ˆÏ° ~Ü˛Ü˛ ≤Ã!ï˛ ÓƒÎ˚
•…y§ ̨õyÎ˚ñ Îy Ù)°ƒ Ó,!Âô ̨õyGÎ˚yÓ˚ ̨õ!Ó˚Ó Ï̂ï≈̨  ÓÓ˚Ç @˝Ãy•Ü˛ Ï̂òÓ˚
x!ï˛!Ó˚=˛ Ù)°ƒ ≤ÃòyˆÏlÓ˚ ̂ ÓyV˛y Ü˛!ÙˆÏÎ˚ ̂ òÎ˚–
2. §yÙy!çÜ˛ Ù)°ƒˆÏÓyˆÏôÓ˚ xÓ«˛Î˚ (Undermines

Social Values) : !ÓK˛y˛õ Ï̂îÓ̊ x˛õÓ̊ ~Ü˛!ê˛ ï˛yÍ˛õÎ≈̨ õ)î≈
§ÙyˆÏ°yã˛ly •ˆÏ°y ~!ê˛ §yÙy!çÜ˛ Ù)°ƒˆÏÓyˆÏôÓ˚ xÓ«˛Î˚
âê˛yÎ̊ ~ÓÇ Ó›Óyò Ï̂Ü˛ ≤Ãã˛yÓ̊ Ü˛ Ï̂Ó̊– ~ê˛y lï%̨ l ̨õîƒ §¡õ Ï̂Ü≈̨
ôyÓ˚îy °yË˛ ~ÓÇ ï˛y Ï̂òÓ˚ Óï≈̨ Ùyl xÓfiÌyÓ˚ §y Ï̂Ì x§vT˛
ˆÓyô Ü˛Ó˚yÓ˚ Ü˛yÓ˚̂ Ïî ~!ê˛ Ùyl%̂ Ï£ÏÓ˚ Ù Ï̂ôƒ x§ Ï̂hs˝y Ï̂£ÏÓ˚ çß√
ˆòÎ˚– !Ü˛S%È !ÓK˛y˛õˆÏîÓ˚ ˆ«˛ˆÏe lï%˛l ç#Ól˜Ï¢!° ò¢≈l
˛õyGÎ˚y ÎyÎ˚ñ ̂ ÎáyˆÏl §yÙy!çÜ˛ xl%ˆÏÙyòl á%ÑˆÏç ̨õyGÎ˚y
ÎyÎ˚ ly–

~•z §ÙyˆÏ°yã˛lyà%ˆÏ°y §¡õ)î≈Ó˚)ˆÏ˛õ §ï˛ƒ lÎ˚–
!ÓK˛y˛õî ≤ÃÜ,̨ ï˛˛õ Ï̂«˛ ̂ Ü ̨ ï˛y Ï̂òÓ̊ ï˛y Ï̂òÓ̊ lï%̨ l ̨õîƒ §¡õ Ï̂Ü≈̨

xÓ!•ï˛ Ü˛ˆÏÓ˚ Îy !ÓòƒÙyl ˛õîƒà%ˆÏ°yÓ˚ ï%˛°lyÎ˚ í˛zß¨!ï˛Ó˚
ˆ«˛ Ï̂e §y•yÎƒ Ü˛ Ï̂Ó̊– ̂ Ü ̨ ï˛y Ï̂òÓ̊ Î!ò ~•z ̨õîƒà%̂ Ï°y §¡õ Ï̂Ü≈̨
xÓ!•ï˛ ly Ü˛Ó˚y •Î˚ ï˛ Ï̂Ó ï˛yÓ˚y xÜ˛yÎ≈Ü˛Ó˚ ̨õîƒy!ò ÓƒÓ•yÓ˚
Ü˛Ó˚ˆÏï˛ ̨ õyˆÏÓ˚– Î!òG !ÓK˛y˛õˆÏîÓ˚ ̨≤Ãôyl Ü˛yç •ˆÏFSÈ ̨ õîƒ
§¡õˆÏÜ≈˛ ˆÜ ˛ï˛yˆÏÜ˛ xÓ!•ï˛ Ü˛Ó˚y– !Ü˛v ˛õîƒ Ü ˛Î˚ Ü˛Ó˚y Óy
ly Ü˛Ó˚yÓ˚ ˆ«˛ˆÏe ˆÜ ˛ï˛yˆÏÜ˛•z ã%˛í˛¸yhs˝ !§Âôyhs˝ !lˆÏï˛ •Î˚–
ˆÜ ˛ï˛yÓ˚y ˛õîƒ Ü ˛Î˚ Ü˛Ó˚yÓ˚ ˆ«˛ˆÏe xy@˝Ã• ≤ÃÜ˛y¢ Ü˛ˆÏÓ˚ Î!ò
˛õîƒ!ê˛ ï˛yˆÏòÓ˚ ã˛y!•òyÓ˚ !Ü˛S%Èê˛y •ˆÏ°G §v!T˛!Óôyl Ü˛ˆÏÓ˚
Ìy Ï̂Ü˛– ï˛y Ï̂òÓ̊ ~•z ̨õîƒà%̂ Ï°y Ü ̨ Î̊ Ü˛Ó̊yÓ̊ §«˛Ùï˛y xç≈̂ ÏlÓ̊
çlƒ xl%̂ Ï≤ÃÓ˚îy çyày Ï̂ly á%Ó•z ≤Ã Ï̂Î˚yçl#Î˚–
3. ˆÏÜ ˛ï˛yˆÏòÓ˚ !Óºyhs˝ Ü˛ˆÏÓ˚ (Confuse the buy-

ers) : !ÓK˛y˛õˆÏîÓ˚ !ÓÓ˚%ˆÏÂô xyˆÏÓ˚Ü˛!ê˛ §ÙyˆÏ°yã˛ly •ˆÏ°y
!Ó!Ë˛ß̈ !ÓK˛y˛õî Ùyôƒ Ï̂Ù ~Ü˛•z ôÓ̊ Ï̂lÓ̊ ̨õ Ï̂îƒÓ̊ lylyÓ̊Ü˛ Ï̂ÙÓ̊
!ÓK˛y˛õî ≤Ãò!¢≈ï˛ •Î˚ñ ÎyÓ˚y ̨õîƒ §¡õ Ï̂Ü≈̨  ≤ÃyÎ˚ ~Ü˛•zÓ˚Ü˛Ù
òyÓ# Ü˛ˆÏÓ˚– ÎyÓ˚ Ê˛ˆÏ° ˆÜ ˛ï˛yÓ˚y ˛õîƒ!ê˛Ó˚ §ï˛ƒï˛y ~ÓÇ
!ÓŸªy§ˆÏÎyàƒï˛y §¡õˆÏÜ≈˛ !Óºyhs˝ •l– í˛zòy•Ó˚îfl∫Ó˚)˛õñ
≤Ã!ï˛ˆÏÎy!àï˛yÙ)°Ü˛ ˛Ó ƒyˆÏ[˛Ó˚ Ü˛y˛õí˛¸ Ü˛yã˛yÓ˚ §yÓyˆÏlÓ˚
!ÓK˛y˛õîà%ˆÏ°yˆÏï˛ fl∫FSÈï˛y Óy òyà x˛õ§yÓ˚ˆÏîÓ˚ «˛Ùï˛yÓ˚
~Ü˛Ü˛ òy!Ó xyÙÓ˚y °«˛ƒ Ü˛ˆÏÓ˚ Ìy!Ü˛ xÌÓy ê%˛ÌˆÏ˛õˆÏfiê˛Ó˚
!ÓK˛y˛õˆÏîÓ˚ ˆ«˛ˆÏe Ú§ˆÏï˛çï˛y xl%Ë˛Ó Ü˛Ó˚yÛ Óy òyï˛
ã˛Ü˛ã˛ˆÏÜ˛ Ü˛Ó˚yÓ˚ òy!Óà%ˆÏ°y xyÙyˆÏòÓ˚ ˆÜ˛yl ~Ü˛!ê˛ !l!ò≈T˛
˛õîƒ Ü ˛Î˚ Ü˛Ó˚yÓ˚ ̂ «˛ˆÏe !Óºy!hs˝ ̃ ï˛!Ó˚ Ü˛ˆÏÓ˚–

!ÓK˛y˛õ Ï̂lÓ˚ §ÙÌ≈Ü˛Ó˚y Î%!=˛ ̂ òáyl ̂ Îñ xyÙÓ˚y
§Ü˛ Ï̂°•z !Óã˛yÓ̊Ó%!Âô§¡õß̈ Ùyl%£Ïñ ÎyÓ̊y òyÙñ fiê˛y•z° xyÜ˛yÓ̊
•zï˛ƒy!òÓ˚ Ù Ï̂ï˛y Ü˛yÓ˚îà%̂ Ï°y !Ó Ï̂Óã˛ly Ü˛ Ï̂Ó˚ ̨õîƒ Ü ̨ Î˚ Ü˛Ó˚yÓ˚
çlƒ !§Âôyhs˝ !l Ï̂Î˚ Ìy!Ü˛– ~•zË˛y Ï̂Ó ̂ Ü ̨ ï˛yÓ˚y ̂ Ü˛ylG ̨õîƒ
Ü ˛ˆÏÎ˚Ó˚ !§Âôyhs˝ !lˆÏÎ˚ Ìy!Ü˛– ~•zË˛yˆÏÓ ˆÜ ˛ï˛yÓ˚y ˆÜ˛yl G
˛õîƒ Ü ̨ Ï̂Î̊Ó̊ !§Âôyhs˝ ̂ lGÎ̊yÓ̊ xy Ï̂à !ÓK˛y˛õî ~ÓÇ xlƒylƒ
í˛zÍ§à%ˆÏ°yˆÏï˛ ≤Ãò_ ï˛Ìƒ !ÓˆÏŸ’£Ïî Ü˛ˆÏÓ˚ ï˛yˆÏòÓ˚ !Óºyhs˝
ò)Ó˚ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚– Î!òGñ ~•z §Ùy Ï̂°yã˛ly Ï̂Ü˛ §¡õ)î≈Ë˛y Ï̂Ó
xfl∫#Ü˛yÓ˚ Ü˛Ó˚y ÎyÎ˚ ly–
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4. !lÜ,̨T˛ ̨õîƒ !ÓÜ ̨ Ï̂Î̊ í z̨Í§y•òyl (Encourage sale

of Inferior Products) : !ÓK˛y˛õl í˛zÍÜ,˛T˛ G
!lÜ,̨ T˛ï˛Ù ̨õîƒà%̂ Ï°yÓ˚ Ù Ï̂ôƒ ̨õyÌ≈Ü˛ƒ !lÓ%̨̊ õî Ü˛ Ï̂Ó˚ ly ~ÓÇ
ˆÜ ̨ ï˛y Ï̂òÓ˚ !lÜ,̨ T˛Ùy Ï̂lÓ˚ ˛õîƒ Ü ̨ Î˚ Ü˛Ó˚yÓ˚ çlƒ ≤Ã Ï̂Ó˚y!ã˛ï˛
Ü˛ Ï̂Ó˚–  Î!òG í z̨ÍÜ,̨ ÈT˛ï˛y G !lÜ,̨ T˛ï˛y ˛õ Ï̂îƒÓ˚ à%îÙy Ï̂lÓ˚
í z̨̨ õÓ˚ !lË≈̨ Ó˚ Ü˛ Ï̂Ó˚ñ Îy ~Ü˛!ê˛ xy Į̈̂ õ!«˛Ü˛ ôyÓ˚ly– ˛õ Ï̂îƒÓ˚
à%îÙy Ï̂lÓ̊ Ü˛y!Cï˛ hflÏÓ̊ °«˛Ùyey Î%=˛ @Ã̋y•Ü˛ Ï̂òÓ̊ xÌ≈̃ Ïl!ï˛Ü˛
xÓfiÌy ~ÓÇ ̨õSÈ Ï̂®Ó˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚ Ü˛ Ï̂Ó˚– !ÓK˛y˛õlà%̂ Ï°y

~Ü˛!ê˛ ≤Ãò_ Ùy Ï̂lÓ˚ ˛õîƒ !ÓÜ ̨ Î˚ Ü˛ Ï̂Ó˚ ~ÓÇ ˆÜ ̨ ï˛yÓ˚y ~!ê˛
ï˛y Ï̂òÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛y xl%§y Ï̂Ó˚ Ü ̨ Î˚ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ̂ Ü˛ylG
!ÓK˛y˛õ Ï̂îÓ˚ xÓ¢ƒ ̂ Ü˛ylG ̨õ Ï̂îƒÓ˚ à%îÙyl §¡õ Ï̂Ü≈̨  Ë)̨ Ï̂Î˚y
òy!Ó Ü˛Ó˚y í z̨!ã˛ï˛ lÎ˚– Î!ò ˆÜ˛yl ≤Ã!ï˛¤˛yl ˆÜ˛yl ˛õ Ï̂îƒÓ˚
çlƒ !ÙÌƒy òy!Ó Ü˛ Ï̂Ó˚ ï˛y• Ï̂° ~Ó˚ !ÓÓ%̊̂ ÏÂô ÎÌyÎÌ xy•z!l
ÓƒÓfiÌy ̂ lGÎ˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚–
5. !Ü˛S%È !ÓK˛y˛õ Ï̂lÓ˚ ˆ«˛ Ï̂e !lÜ,̨ T˛ x!Ë˛K˛ï˛y (Some

Advertisements are in bad Taste) : !ÓKy̨̨õ Ï̂lÓ̊ !ÓÓ̊%̂ ÏÂô

Ó ƒy Ï̂[˛Ó˚ Ü˛Ù≈«˛Ùï˛yÎ˚ ̂ §!°!Ó !ê˛ Ï̂òÓ˚ ≤ÃË˛yÓ (Celebreties influence on brands performance)

 ̂ §!°!Ó !ê˛ Ï̂òÓ˚ §Ù!ß∫ï˛ !ÓK˛y˛õî ≤Ãã˛y Ï̂Ó˚Ó˚ í z̨òy•Ó˚̂ ÏîÓ˚ Ê˛ Ï̂° Ó ƒy[˛ !lÙ≈yî ~ÓÇ  ̂ ÓyV˛yÓ˚ ̨õîƒ !ÓÜ ̨ Ï̂Î˚Ó˚ ̨õ!Ó˚Ùyî Ó,!Âô
ˆ˛õ Ï̂Î˚̂ ÏSÈ–
Ü˛ƒyí˛ Ï̂Ó!Ó˚§ ~ÓÇ x!ï˛ÙyË˛ ÓFã˛l ı Óy!î!çƒÜ˛ Ü˛yÓ˚̂ Ïî ÓFã˛ Ï̂lÓ˚ ~Ü˛!ê˛ Ê˛ƒyQ!Ó˚ §Ê˛ Ï̂Ó˚Ó˚ ≤Ã¢Ç§y˛õe Ó ƒy Ï̂[˛Ó˚ í z̨̨ õÓ˚
xyfiÌy ̨õ%lı!lÙ≈y Ï̂îÓ˚ ̂ «˛ Ï̂e §•yÎ˚Ü˛ • Ï̂Î˚!SÈ°– ≤Ãã˛yÓ˚ ¢%Ó%̊ •GÎ˚yÓ˚ Óy Ï̂Ó˚y §Æy• ̨õ Ï̂Ó˚ñ ò)£Ïî §ÇÜ˛ê˛ ̃ ï˛!Ó˚ •GÎ˚yÓ˚ ̨õ)̂ ÏÓ≈
!ÓÜ ̨ Ï̂Î˚Ó˚ ˛õ!Ó˚Ùyî 90 ¢ï˛yÇ Ï̂¢ !à Ï̂Î˚ ˆ˛õÔÑ̂ ÏSÈ!SÈ°– !ÓàÈüÈ!ÓÈüÈ~Ó˚ Óƒ!=˛àï˛ ≤ÃË˛y Ï̂ÓÓ˚ í z̨̨ õ!fiÌ!ï˛ §ÇfiÌy Ï̂Ü˛ !Ù!í˛Î˚y
Ü˛Ë˛y Ï̂Ó˚ç ̂ ˛õ Ï̂ï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚!SÈ°–
ˆ§ Ï̂rê ∆̨y ~ÓÇ ¢y•Ó%̊á áyl ı ¢y•Ó%̊á áy Ï̂lÓ˚ ̂ § Ï̂rê ∆̨yÓ˚ !ÓK˛y˛õl# Órôl# Ï̂ï˛ xyÓÂô‡ •GÎ˚yÓ˚ Ê˛ Ï̂° ï˛yÍ«˛!îÜ˛Ë˛y Ï̂Ó ~Ó˚
@˝Ãy•Ü˛ Ï̂òÓ˚ § Ï̂AàG §¡õÜ≈̨  fiÌy!˛õï˛ • Ï̂Î˚!SÈ°– ¢y•Ó%̊á ~Ü˛çl x§yôyÓ˚î ̨§%̨ õyÓ˚!• Ï̂Ó˚yñ !Î!l !Ó!ã˛e x!Ë˛lÎ˚ ̃ ¢!°Ó˚
Ùyôƒ Ï̂Ù ̂ § Ï̂rê ∆̨yÓ˚ §y Ï̂Ì !l Ï̂ç Ï̂Ü˛ áy˛õ áy•ẑ ÏÎ˚!SÈ Ï̂°l–
ê˛y•zê˛yl ~ÓÇ xy!ÙÓ˚ áyl ı í z̨Ë˛Î˚•z Ë˛yÓ˚ï˛#Î˚ xy•zÜ˛l !• Ï̂§ Ï̂Ó !Ó Ï̂Ó!ã˛ï˛ ~ÓÇ xyhs˝ç≈y!ï˛Ü˛ xy!AàlyÎ˚ !l Ï̂ç Ï̂òÓ˚ SÈy˛õ
Ó̊yá Ï̂ï˛ §«˛Ù • Ï̂Î̊ Ï̂SÈ– ò%ç Ï̂lÓ̊ xy Ï̂Ó¢ Óy §ÇflÒyÓ̊ á%Ó•z §yôyÓ̊îñ ̨õy¢y˛õy!¢ ̃ ¢!°Ó̊ !lò¢≈l ̂ ÓyôG Óï≈̨ Ùyl– xy!Ù Ï̂Ó̊Ó̊
xlƒylƒ ̂ §!°!Ó !ê˛ Ï̂òÓ̊ ï%̨ °lyÎ̊ Ü˛Ù í z̨qy!§ï˛ •GÎ̊yÓ̊ Ü˛yÓ̊ Ï̂îñ Ó̊#!ï˛!ÓÓ̊%Âô ÙAà° ̨õy Ï̂[˛Ó̊ ̂ ã˛•yÓ̊y!ê˛ !ÓK˛y˛õ Ï̂l °«˛l#Î̊
≤ÃË˛yÓ ̂ Ê˛ Ï̂°!SÈ Ï̂°y–
ÙyM˛ ~ÓÇ Ó˚yl# Ù%áy!ç≈ ı ÙyM Ę̀üÈ~Ó˚ !ÓK˛y˛õl !ê˛!Ë˛ Ï̂ï˛ ≤Ãã˛y Ï̂Ó˚Ó˚ Ùyôƒ Ï̂Ù Ó˚yl# Ù%áyç#≈̂ ÏÜ˛ Ú~Ü˛!ê˛ Óí ¸̨ Ó ƒy Ï̂[˛Ó˚ xl%Ë)̨ !ï˛Û
!ò Ï̂Î˚!SÈ Ï̂°y– ~•z !ÓK˛y˛õl!ê˛Ó˚ Ê˛ Ï̂° ̂ Ü˛y¡õy!l!ê˛ x!ÓfløÓ˚î#Î˚ Ê˛°yÊ˛° ̂ ˛õ Ï̂Î˚!SÈ Ï̂°y ~ÓÇ !ÓK˛y˛õl!ê˛ ÓyFã˛y Ï̂òÓ˚ Ü˛y Ï̂SÈ
ò%ò≈yhs˝ çl!≤ÃÎ˚ï˛y °yË˛ Ü˛ Ï̂Ó˚!SÈ Ï̂°y– Ó˚yl# !ÓK˛y˛õl!ê˛ Ï̂ï˛ ~Ü˛çl ˆË˛y=˛y !•§y Ï̂Ó ÓƒÓ•,ï˛ • Ï̂Î˚!SÈ Ï̂°lñ !Ê˛Õ√ ï˛yÓ˚Ü˛y
!• Ï̂§ Ï̂Ó lÎ˚–
¢!ã˛l ˆï˛[%̨ °Ü˛Ó˚ ~ÓÇ ˆÓyT˛ ı à Ï̂Ó£Ïîy°∑ Ê˛°yÊ˛° •z!Aàï˛ ˆòÎ˚ ˆÎ ¢!ã˛ Ï̂lÓ˚ §y Ï̂Ì §y Ï̂Ì Ó ƒy Ï̂[˛Ó˚ § Ï̂¡ø° Ï̂lÓ˚
Ê˛ Ï̂° Ó ƒy Ï̂[˛Ó˚ Ù%° Ùylà%̂ Ï°y Ï̂Ü˛ ¢!=˛¢y°#Ü˛Ó˚̂ Ïî ôyÓ˚yÓy!•Ü˛Ë˛y Ï̂Ó §Ê˛°ï˛y ˆ˛õ Ï̂Î˚!SÈ Ï̂°y ~ÓÇ Ó ƒy[˛ Ü˛yë˛y Ï̂Ùy àë˛l
Ü˛Ó˚̂ Ïï˛ §«˛Ù • Ï̂Î˚!SÈ Ï̂°y– ÓyFã˛yÓ˚y §!ï˛ƒÜ˛y Ï̂Ó˚Ó˚ lyÎ˚Ü˛ !•§y Ï̂Ó ¢ã˛#l Ï̂Ü˛ xl%Ü˛Ó˚î Ü˛ Ï̂Ó˚ñ ï˛yÓ˚ ç#Ól Ï̃¢!° Ï̂Ü˛ lÜ˛°
Ü˛ Ï̂Ó˚ ̂ Î Îy Ü˛Ó˚̂ ÏSÈ ~ÓÇ Îy Ü˛Ó˚̂ ÏSÈ lyñ ̂ §à%̂ Ï°y Ï̂Ü˛ xl%§Ó˚î ly Ü˛ Ï̂Ó˚•z ï˛yÓ˚ Ù Ï̂ï˛y •GÎ˚yÓ˚ ̂ ã˛T˛y Ü˛Ó˚̂ ÏSÈ–

í z̨Í§ ı •z![˛Î˚yl çyl≈y° xÊ˛ Ùy Ï̂Ü≈̨ !ê˛Ç ˆÌ Ï̂Ü˛ à,•#ï˛ñ x Ï̂QyÓÓ˚ 5, 2006–
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~Ü˛!ê˛ §Ùy Ï̂°yã˛ly • Ï̂°y !Ü˛S%È !ÓK˛y˛õ Ï̂lÓ̊ ̂ «˛ Ï̂e x!Ë˛K˛ï˛y
!lÜ,˛T˛ÙyˆÏlÓ˚ •Î˚– ~à%ˆÏ°y ~ÙlË˛yˆÏÓ ≤Ãò!¢≈ï˛ •Î˚ñ Îy
!Ü˛S%È ˆ°yˆÏÜ˛Ó˚ myÓ˚y xl%ˆÏÙyòlˆÏÎyàƒ lÎ˚ñ ˆÎÙlÈüÈ
x≤ÃˆÏÎ˚yçl#Î˚Ë˛yˆÏÓ Ù!•°yˆÏòÓ˚ lyã˛ ˆòáyˆÏly §ÇÜ ˛yhs˝
!ÓK˛y˛õîà%̂ Ï°y xÌÓy ~Ü˛çl ̨õ%Ó%̊̂ Ï£ÏÓ˚ ̂ ˛õSÈ Ï̂l ̂ òÔí ¸̨y Ï̂ly
Ü˛yÓ˚î !ï˛!l ~Ü˛!ê˛ §%!l!ò≈T˛ ˆ˛õy¢yÜ˛ Óy ~Ü˛!ê˛ !l!ò≈T˛
§%à!rô ÓƒÓ•yÓ˚ Ü˛ˆÏÓ˚ˆÏSÈlñ ï˛y !l!Ÿã˛ï˛Ë˛yˆÏÓ Ë˛y° ̂ òáyÎ˚
ly– !Ü˛S%È !ÓK˛y˛õî !l Ï̂Î˚yàÜ˛ï≈̨ y G Ü˛Ù≈ã˛yÓ˚# Ï̂òÓ˚ §¡õÜ≈̨ Ï̂Ü˛
!ÓÜ,̨ ï˛Ë˛yˆÏÓ ≤ÃÜ˛y¢ Ü˛ˆÏÓ˚ ~ÓÇ ï˛y ˆÓ¢ xy˛õ!_çlÜ˛–
xyÙÓ˚y !ÓK˛y˛õˆÏlÓ˚ !ÓˆÏÓ˚yô#ˆÏòÓ˚ G §ÙÌ≈Ü˛ˆÏòÓ˚ !Ó!Ë˛ß¨
Ùï˛yÙï˛ ˆòˆÏá!SÈ– ~Ü˛!ê˛ ÙyôƒÙ !•§yˆÏÓ !ÓK˛y˛õˆÏlÓ˚
x˛õÓƒÓ•yˆÏÓ˚Ó˚ !Ü˛S%È ~Ü˛!ê˛ §Ω˛yÓly °«˛ƒ Ü˛Ó˚y ÎyÎ˚ñ Îy
xy•zl myÓ˚y §!ë˛Ü˛Ë˛yˆÏÓ §%Ó˚!«˛ï˛ Óy !ÓK˛y˛õlòyï˛yÓ˚y
§!ë˛Ü˛Ë˛yˆÏÓ !lÎ˚sfˆÏîÓ˚ çlƒ í˛z˛õÎ%=˛ xyã˛Ó˚î!Ó!ô ˜ï˛!Ó˚
Ü˛ˆÏÓ˚ ÌyˆÏÜ˛– Î!òG !ÓK˛y˛õˆÏlÓ˚ !ÓÓ˚%ˆÏÂô ˆÓ!¢Ó˚Ë˛yà
§Ùy Ï̂°yã˛ly §¡õ)î≈Ë˛y Ï̂Ó §ï˛ƒ lÎ˚– !ÓŸªyÎ˚̂ ÏlÓ˚ ̨õ!Ó˚Ó!ï≈̨ ï˛
xÌ≈˜Ïl!ï˛Ü˛ ˛õ!Ó˚ˆÏÓˆÏ¢ !ÓK˛y˛õlˆÏÜ˛ !Ó˛õîˆÏlÓ˚ ~Ü˛!ê˛
à%Ó˚%c˛õ)î≈ •y!ï˛Î˚yÓ˚ !•§yˆÏÓ !ÓˆÏÓã˛ly Ü˛Ó˚y •Î˚– ~!ê˛
Ü˛yÎ≈Ü˛Ó˚Ë˛yˆÏÓ ï˛yÓ˚ !lô≈y!Ó˚ï˛ ÓyçyˆÏÓ˚Ó˚ §yˆÏÌ ̂ ÎyàyˆÏÎyà
fiÌy˛õlñ !ÓÜ ˛Î˚ Ó,!Âô ~ÓÇ í˛zÍ˛õyòl ÓƒÎ˚ •…y§ Ü˛Ó˚ˆÏï˛
§•yÎ˚ï˛y Ü˛ˆÏÓ˚– !ÓÜ ˛Î˚ Ó,!ÂôÓ˚ Ê˛ˆÏ° ~Ü˛Ü˛ ≤Ã!ï˛ í˛zÍ˛õyòl
ÓƒÎ˚ •…y§ ˛õyÎ˚– ~!ê˛ ˆÜ˛yl §yÙy!çÜ˛ x˛õÓƒÎ˚ lÎ˚ ÓÓ˚Ç
í z̨Í˛õyòl ≤Ã!Ü ̨ Î̊y Ï̂Ü˛ í z̨Í§y• ≤Ãòyl ~ÓÇ Ü˛Ù≈§ÇfiÌyl §,!T˛Ó̊
ÙyôƒˆÏÙ §yÙy!çÜ˛ í˛zˆÏj¢ƒà%ˆÏ°yˆÏÜ˛ Ù)°ƒ ̂ òÎ˚–

Óƒ!=˛àï˛ !ÓÜ ˛Î˚ ı

 Óƒ!=˛àï˛ !ÓÜ ˛Î˚ Ó°ˆÏï˛ !ÓÜ ˛Î˚ Ü˛Ó˚yÓ˚ í˛zˆÏjˆÏ¢ƒ ~Ü˛ Óy

~Ü˛y!ôÜ˛ §Ω˛yÓƒ @˝Ãy• Ï̂Ü˛Ó˚ §y Ï̂Ì Ü˛ Ï̂Ìy˛õÜ˛Ì Ï̂lÓ˚ Ùyôƒ Ï̂Ù
Óyï≈̨ y!ê˛Ó̊ ̂ ÙÔ!áÜ˛ í z̨̨ õfiÌy˛õly ç!í˛̧ï˛– ~ê˛y ̂ Îyày Ï̂Îy Ï̂àÓ̊
~Ü˛!ê˛ Óƒ!=˛àï˛ ÙyôƒÙ– §ÇfiÌyà%ˆÏ°y !ÓÜ ˛Î˚Ü˛yÓ˚#ˆÏòÓ˚ˆÏÜ˛
§Ω˛yÓƒ ˆÜ ˛ï˛yˆÏòÓ˚ §yˆÏÌ ˆÎyàyˆÏÎyà Ü˛Ó˚ˆÏï˛ ~ÓÇ ˛õîƒ
§¡õ Ï̂Ü≈̨  §,çl¢#° § Ï̂ã˛ï˛lï˛y ~ÓÇ !ÓÜ ̨ Î˚ Ü˛Ó˚yÓ˚ ̨° Ï̂«˛ƒ
˛õ Ï̂îƒÓ˚ ̨õSÈ®à%̂ Ï°y !ÓÜ˛y Ï̂¢Ó˚ çlƒ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

Óƒ!=˛àï˛ !ÓÜ ˛ˆÏÎ˚Ó˚ ˜Ó!¢T˛ƒ§Ù)• (Features of

Personal Sellings) : (i) Óƒ!=˛àï˛ ôÓ˚l ı Óƒ!=˛àï˛
!ÓÜ ˛ˆÏÎ˚Ó˚  ̂ «˛ˆÏe §Ó˚y§!Ó˚ Ù%ˆÏáyÙ%!á Ü˛ˆÏÌy˛õÜ˛Ìl!ê˛ âˆÏê˛
Îy !Ó Ï̂Ü ̨ ï˛y ~ÓÇ  ̂ Ü ̨ ï˛yÓ̊ Ù Ï̂ôƒ ~Ü˛!ê˛ ̨õyÓ̊flõ!Ó̊Ü˛ §¡õ Ï̂Ü≈̨
ç!í˛¸ï˛–

ii) §¡õˆÏÜ≈˛Ó˚ !ÓÜ˛y¢‡í˛zß¨!ï˛ ı Óƒ!=˛àï˛ !ÓÜ ˛Î˚ ~Ü˛çl
!ÓÜ ˛Î˚Ü˛Ù#≈ˆÏÜ˛ §Ω˛yÓƒ @˝Ãy•Ü˛ˆÏòÓ˚ §yˆÏÌ Óƒ!=˛àï˛ §¡õÜ≈˛
àˆÏí˛¸ ï%˛°ˆÏï˛ §y•yÎƒ Ü˛ˆÏÓ˚ñ Îy !ÓÜ ˛ˆÏÎ˚Ó˚ ˆ«˛ˆÏe ~Ü˛!ê˛
à%Ó%̊c˛õ)î≈ !Ó£ÏÎ˚–

Óƒ!=˛àï˛ !ÓÜ ˛ˆÏÎ˚Ó˚ §%!Óôy§Ù)• (Merits of Per-

sonal Sellings) : (i) lÙl#Î˚ï˛y ı Óƒ!=˛àï˛ !ÓÜ ˛ˆÏÎ˚Ó˚
ˆ«˛ˆÏe xˆÏlÜ˛ lÙl#Î˚ï˛y Ó˚ˆÏÎ˚ˆÏSÈ– !ÓÜ ˛Î˚ í˛z˛õfiÌy˛õly
@˝Ãy•Ü˛ˆÏòÓ˚ Óƒ!=˛àï˛ !l!ò≈T˛ ã˛y!•òyÓ˚ í˛z˛õÓ˚ !Ë˛!_ Ü˛ˆÏÓ˚
í˛z˛õfiÌy˛õl Ü˛Ó˚y ̂ ÎˆÏï˛ ̨õyˆÏÓ˚–

ii) ≤Ãï˛ƒ«˛ ≤Ã!ï˛!Ü ̨ Î˚y ı ̂ Î Ï̂•ï%̨  Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î˚Ó˚ ̂ «˛ Ï̂e
§Ó˚y§!Ó˚ Ù%ˆÏáyÙ%!á ˆÎyàyˆÏÎyˆÏàÓ˚ ÓƒÓfiÌy Ó˚ˆÏÎ˚ˆÏSÈñ ï˛y•z
@˝Ãy•Ü˛ˆÏòÓ˚ Ü˛ySÈ ˆÌˆÏÜ˛ §Ó˚y§!Ó˚ ≤Ã!ï˛!Ü ˛Î˚y ˆlGÎ˚y ~ÓÇ
§Ω˛yÓlyÓ˚ ≤ÃˆÏÎ˚yçl xl%ÎyÎ˚# í˛z˛õfiÌy˛õly!ê˛ @˝Ã•î Ü˛Ó˚y
§Ω˛Ó–

Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ ı
ˆÓ!¢Ó˚Ë˛yà ˆ°y Ï̂Ü˛Ó˚y Ë˛y Ï̂Ól Ú!Ó!Ü ̨  Ü˛Ó˚yÛ G ÚÜ˛Ìy Ó°yÛ ¢∑ ò%!ê˛ §ÙyÌ≈Ü˛– ï˛ Ï̂Ó §Ó≈y!ôÜ˛ Ü˛yÎ≈Ü˛!Ó˚

!ÓÜ ̨ Î˚Ü˛Ù#≈Ó˚y çy Ï̂ll ̂ Î ◊Óî¢!=˛ ï˛y Ï̂òÓ˚ Ü˛y Ï̂çÓ˚ §Ó Ï̂ã˛ Ï̂Î˚ à%Ó%̊c˛õ)î≈ xÇ¢–
ÈüüüÈ Ó˚Î˚y° Óy Ï̂ê≈̨ °–

ï%̨ !Ù !ÓÜ ̨ Î˚ Órô Ü˛Ó˚̂ ÏÓ lyñ ï%̨ !Ù Î!ò ~Ü˛!ê˛ ò#â≈̂ ÏÙÎ˚yò#ñ §Ê˛° í ẑ̨ Ïòƒyà ˜ï˛!Ó˚ Ü˛Ó˚̂ Ïï˛ ã˛yGñ ï˛ Ï̂Ó ï%̨ !Ù ˆÜ ̨ ï˛y Ï̂òÓ˚
§y Ï̂Ì ~Ü˛!ê˛ !l!Óí ¸̨ §¡õÜ≈̨  fiÌy˛õ Ï̂lÓ˚ ̂ ã˛T˛y Ü˛ Ï̂Ó˚y–

ÈüüüÈ ̂ ˛õ!ê ∆̨!¢Î˚y !Ê ̨ ˛õ–
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iii) l)ƒlï˛Ù x˛õã˛Î˚ ı Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î˚Ó˚ ̂ «˛ Ï̂e ≤Ã Ï̂ã˛T˛yÓ˚
x˛õã˛Î̊ •…y§ Ü˛Ó̊y ÎyÎ̊ Ü˛yÓ̊î ≤Ã!ï˛¤˛yl ï˛yÓ̊ xË˛#T˛ @Ã̋y•Ü˛̂ ÏòÓ̊
§y Ï̂Ì ˆÜ˛ylG ˆÎyày Ï̂Îyà Ü˛Ó˚yÓ˚ xy Ï̂à ˆ§•z §¡õ!Ü≈̨ ï˛
!§Âôyhs˝ @˝Ã•î Ü˛Ó˚̂ Ïï˛ ̨ õy Ï̂Ó˚–

Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î˚Ó˚ Ë)̨ !ÙÜ˛y (Role of Personal

Selling):

˛õîƒ G ̂ §Óy ÓyçyÓ˚çyï˛Ü˛Ó˚̂ ÏîÓ˚ ̂ «˛ Ï̂e Óƒ!=˛àï˛ !ÓÜ ̨ Î˚
á%Ó à%Ó%̊c˛õ)î≈ Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó˚– ÓƒÓ§yÎ˚#ñ @˝Ãy•Ü˛ ~ÓÇ
§Ùy Ï̂çÓ˚ Ü˛y Ï̂SÈ Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î˚Ó˚ à%Ó%̊c l# Ï̂ã˛ Óî≈ly Ü˛Ó˚y
•° ÈüüüÈ
ÓƒÓ§yÎ˚# Ï̂òÓ˚ à%Ó%̊c (Importance to business-

man): Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ • Ï̂°y ≤Ã!ï˛¤˛ylà%̂ Ï°yÓ˚ ˛õ Ï̂îƒÓ˚
ã˛y!•òy ˜ï˛!Ó˚ ~ÓÇ ï˛yˆÏòÓ˚ !ÓÜ ˛Î˚ Ó,!ÂôÓ˚ çlƒ ~Ü˛!ê˛
¢!=˛¢y°# ÙyôƒÙ– ~Ü˛!ê˛ ÓƒÓ§y!Î˚Ü˛ ≤Ã!ï˛¤˛y Ï̂lÓ˚ Óƒ!=˛àï˛
!ÓÜ ̨ Ï̂Î˚Ó˚ à%Ó%̊c l# Ï̂ã˛ Óî≈ly Ü˛Ó˚y •° –
i) Ü˛yÎ≈Ü˛Ó˚# ≤Ãã˛yÓ˚Ù)°Ü˛ í z̨̨ õyòyl ı Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ xï˛ƒhs˝

Ü˛yÎ≈Ü˛Ó̊ ≤Ãã˛yÓ̊Ù)°Ü˛ ̂ Ü˛Ô¢°ñ Îy ̂ Ü˛ylG ̨õ Ï̂îƒÓ̊ à%îyà%î
§¡õ Ï̂Ü≈̨  §Ω˛yÓlyà%̂ Ï°y Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛Ó˚̂ Ïï˛ ~ÓÇ ~Ó˚
Ê˛ Ï̂° §ÇfiÌyÓ˚ !ÓÜ ̨ Î˚ Ü˛Ó˚̂ Ïï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

ii) lÙl#Î̊ ̂ Ü˛Ô¢° ı ≤Ã§yÓ̊ ̂ Ü˛Ô¢°à%̂ Ï°yÓ̊ ̂ ã˛ Ï̂Î̊ Óƒ!=˛àï˛
!ÓÜ ̨ Î˚ xyÓ˚G ̂ Ó!¢ lÙl#Î˚ ̂ ÎÙlÈüÈ !ÓK˛y˛õl G !ÓÜ ̨ Î˚
≤Ã§yÓ˚– ~!ê˛ ÓƒÓ§y!Î˚Ü˛ Óƒ!=˛ Ï̂Ü˛ !Ó!Ë˛ß¨ ̨õ!Ó˚!fiÌ!ï˛ Ï̂ï˛
˛õîƒ Ü ̨ Ï̂Î̊Ó̊ ̂ «˛ Ï̂e Ü˛yÎ≈Ü˛Ó̊# !§Âôyhs˝ @Ã̋• Ï̂î §y•yÎƒ Ü˛ Ï̂Ó̊–

iii)  ≤Ã̂ Ïã˛T˛yÓ̊ x˛õã˛Î̊ •…y§ Ü˛̂ ÏÓ̊ ı ≤Ãã˛y Ï̂Ó̊Ó̊ xlƒylƒ Ùyôƒ Ï̂ÙÓ̊
§y Ï̂Ì ï%̨°ly Ü˛Ó̊ Ï̂°ñ Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î̊Ó̊ ̂ «˛ Ï̂e ≤Ã̂ Ïã˛T˛yÓ̊
x˛õã˛̂ ÏÎ̊Ó̊ •yÓ̊ §Ó≈!l¡̈ •Î̊– ~!ê˛ ÓƒÓ§y!Î̊Ü˛ Óƒ!=˛̂ ÏòÓ̊ Ï̂Ü˛
ï˛y Ï̂òÓ˚ ≤Ã Ï̂ã˛T˛yÓ˚ Ùyôƒ Ï̂Ù §ÇfiÌyÎ˚ ÓƒÎ˚§Ç Ï̂Ü˛yã˛ ̨Ü˛Ó˚̂ Ïï˛
§y•yÎƒ Ü˛ Ï̂Ó˚–

iv) @˝Ãy•Ü˛ Ùl Ï̂Îyà ı @˝Ãy•Ü˛ Ï̂òÓ˚ Ùl Ï̂Îyà •…y§ !lô≈yÓ˚î
Ü˛Ó˚yÓ˚ ~ÓÇ Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î˚Ó˚ ≤Ã!ï˛ xy@˝Ã• §,!T˛ Ü˛Ó˚yÓ˚
§%̂ ÏÎyà Ó˚̂ ÏÎ˚̂ ÏSÈ– ~!ê˛ §Ê˛°Ë˛y Ï̂Ó !ÓÜ ̨ Î˚ §¡õß¨ Ü˛Ó˚̂ Ïï˛
~Ü˛çl ÓƒÓ§y!Î˚Ü˛ Óƒ!=˛ Ï̂Ü˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

v) §¡õ Ï̂Ü≈̨ Ó˚ fiÌy!Î˚c ı @˝Ãy•Ü˛ ~ÓÇ !ÓÜ ̨ Î˚Ü˛Ù#≈Ó˚ Ù Ï̂ôƒ
fiÌyÎ˚# §¡õÜ≈̨  !ÓÜ˛y¢ Ü˛Ó˚̂ Ïï˛ Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ §•yÎ˚ï˛y
Ü˛ˆÏÓ˚ñ Îy ÓƒÓ§yˆÏÎ˚Ó˚ °«˛ xç≈ˆÏlÓ˚ çlƒ xï˛ƒhs˝
à%Ó%̊c˛õ)î≈–

vi)  Óƒ!=˛àï˛ §¡õÜ≈̨  ı @˝Ãy•Ü˛ Ï̂òÓ˚ §y Ï̂Ì Óƒ!=˛àï˛ §¡õÜ≈̨
˜ï˛!Ó˚Ó˚ Ùyôƒˆ ÏÙ ÓƒÓ§y!Î˚Ü˛ ≤Ã!ï˛¤˛ylà%ˆ Ï°yÓ˚
≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ ¢!=˛ Ó,!Âô ̨Ü˛ Ï̂Ó˚–

vii) lï%̨ l ˛õîƒ ≤ÃÓï≈̨ Ï̂lÓ˚ ˆ«˛ Ï̂e Ë)̨ !ÙÜ˛y ı ~Ü˛!ê˛ lï%̨ l
˛õîƒ ≤ÃÓï≈̨ Ï̂lÓ˚ ˆ«˛ Ï̂e Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ á%Ó à%Ó%̊c˛õ)î≈
Ë)̨ !ÙÜ˛y ̨õy°l Ü˛̂ ÏÓ̊ Ü˛yÓ̊î ~!ê˛ @Ã̋y•Ü˛̂ ÏòÓ̊ ̨õ Ï̂îƒÓ̊ à%îyà%î
§¡õ Ï̂Ü≈̨  ̂ ÓyV˛y Ï̂ï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

viii) @Ã̋y•Ü˛ Ï̂òÓ̊ §y Ï̂Ì §Ç Ï̂Îyà ı !ÓÜ ̨ Î̊Ü˛Ù#≈Ó̊y !ï˛l!ê˛ ̨õ,ÌÜ˛
Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó̊ ̂ ÎÙlÈüÈ≤ÃÓï≈̨ Ï̂Ü˛Ó̊ Ë)̨ !ÙÜ˛yñ ̨õ!Ó̊ Ï̂£ÏÓy
≤ÃòylÜ˛yÓ˚#Ó˚ Ë)̨ !ÙÜ˛y ~ÓÇ ï˛Ìƒ K˛y˛õlÜ˛yÓ˚#Ó˚ Ë)̨ !ÙÜ˛y
~ÓÇ ~•zà%̂ Ï°yÓ˚ Ùyôƒ Ï̂Ù ~Ü˛!ê˛ ÓƒÓ§y!Î˚Ü˛ ≤Ã!ï˛¤˛yl
ï˛yÓ˚ @˝Ãy•Ü˛ Ï̂òÓ˚ §y Ï̂Ì §Ç Ï̂Îyà fiÌy˛õl Ü˛ Ï̂Ó˚–

@˝Ãy•Ü˛ Ï̂òÓ˚ ≤Ã!ï˛ à%Ó%̊c (Importance of Custom-

ers): !lÓ̊«˛Ó̊ G @Ã̋yÙ#î @Ã̋y•Ü˛ Ï̂òÓ̊ Ü˛y Ï̂SÈ Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î̊Ó̊
Ë)̨ !ÙÜ˛y xyÓ˚G ˆÓ!¢ à%Ó%̊c˛õ)î≈ • Ï̂Î˚ í ẑ̨ Ïë˛ñ Îy Ï̂òÓ˚ Ü˛y Ï̂SÈ
˛õîƒ §¡õ!Ü≈̨ ï˛ ï˛Ìƒ ̨õyGÎ˚yÓ˚ xyÓ˚ ̂ Ü˛yl í z̨̨ õyÎ˚ Ìy Ï̂Ü˛ ly–

@˝Ãy•Ü˛Ó˚y !l¡¨!°!áï˛ í z̨̨ õy Ï̂Î˚ Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ myÓ˚y
í z̨̨ õÜ,̨ ï˛ •Î˚ ÈüüüÈ
i) ≤Ã Ï̂Î˚yçl !ã˛!•´ï˛ Ü˛Ó˚̂ Ïî §•yÎ˚ï˛y ı Óƒ!=˛àï˛ !ÓÜ ̨ Î˚

@˝Ãy•Ü˛ Ï̂òÓ̊ ï˛y Ï̂òÓ̊ ≤Ã Ï̂Î̊yçl#Î̊ ~ÓÇ ã˛y!•òyà%̂ Ï°y §ly=˛
Ü˛Ó̊ Ï̂ï˛ ~ÓÇ Ü˛#Ë˛y Ï̂Ó ~à%̂ Ï°y § Ï̂Ó≈y_ÙË˛y Ï̂Ó @˝Ãy•Ü˛ Ï̂òÓ̊
§vT˛ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚ñ ï˛y çylyÓ˚ ̂ «˛ Ï̂e §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

ii) §Ó≈̂ Ï¢£Ï ÓyçyÓ̊ ï˛Ìƒ ı @Ã̋y•Ü˛Ó̊y òy Ï̂ÙÓ̊ ̨õ!Ó̊Óï≈̨lñ ̨õ Ï̂îƒÓ̊
§•ç°Ë˛ƒï˛y G âyê˛!ï˛ ~ÓÇ lï%˛l ˛õîƒ ˛õ!Ó˚!ã˛ï˛
§¡õ!Ü≈̨ï˛ §Ó≈̂ Ï¢£Ï ÓyçyÓ̊ §¡õ!Ü≈̨ï˛ ï˛Ìƒ ̨õyl Îy ï˛y Ï̂òÓ̊
xyÓ˚G Ë˛y° í z̨̨ õy Ï̂Î˚ Ü ̨ Ï̂Î˚Ó˚ !§Âôyhs˝ñ !l Ï̂ï˛ §•yÎ˚ï˛y
Ü˛ Ï̂Ó˚–
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iii) !Ó Ï̂¢£Ï̂ ÏK˛Ó̊ ̨õÓ̊yÙ¢≈ ı @Ã̋y•Ü˛Ó̊y !Ó!Ë˛ß̈ ̨õîƒ G ̨õ!Ó̊ Ï̂£ÏÓy
Ü ̨ Ï̂Î˚Ó˚ ̂ «˛ Ï̂e !Ó Ï̂¢£Ï̂ ÏK˛Ó˚ ̨õÓ˚yÙ¢≈ G ̨õÌ≤Ãò¢≈l ̨õylñ
Îy ï˛y Ï̂òÓ̊ xyÓ̊G Ë˛y Ï̂°y ̨õîƒ Ü ̨ Î̊ Ü˛Ó̊ Ï̂ï˛ §•yÎ̊ï˛y Ü˛ Ï̂Ó̊–

iv) @˝Ãy•Ü˛ Ï̂òÓ̊ ≤Ã Ï̂Ó̊y!ã˛ï˛ Ü˛ Ï̂Ó̊ ı Óƒ!=˛àï˛ !ÓÜ ̨ Î̊ @˝Ãy•Ü˛ Ï̂òÓ̊
lï%̨ l ̨õîƒ Ü ̨ Î˚ Ü˛Ó˚̂ Ïï˛ í z̨m%Âô Ü˛ Ï̂Ó˚ Îy ï˛y Ï̂òÓ˚ ã˛y!•òyÓ˚
hflÏÓ˚̂ ÏÜ˛ xyÓ˚G ̨õ!Ó˚ï,̨ Æ Ü˛ Ï̂Ó˚ ~ÓÇ ~Ó˚ Ê˛ Ï̂° @˝Ãy•Ü˛ Ï̂òÓ˚
ç#ÓlÎyeyÓ˚ Ùyl ̨í z̨ß¨ï˛ Ü˛Ó˚̂ Ïï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

§Ùy Ï̂çÓ˚ ≤Ã!ï˛ à%Ó%̊c (Importance to Society):

xÌ≈̃ Ïl!ï˛Ü˛ x@˝Ãà!ï˛ Ï̂ï˛ á%Ó í z̨Í˛õyòl¢#° Ë)̨ !ÙÜ˛y ̨õy°l
Ü˛̂ ÏÓ̊ Ìy Ï̂Ü˛– §Ùy Ï̂ç ≤Ã!ï˛ Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î̊Ó̊ ̂ «˛̂ Ïe §%!l!ò≈T˛
§%!Óôy§Ù)• !l¡¨Ó)̨̊ õ ÈüüüÈ

i) §y¡±!ï˛Ü˛ ã˛y!•òyÓ̊ ̨õ!Ó̊Óï≈̨ l ı Óƒ!=˛àï˛ !ÓÜ ̨ Î̊ §Ó≈̂ Ï¢£Ï
ã˛y!•òyà%ˆÏ°yˆÏÜ˛ Ü˛yÎ≈Ü˛Ó˚ ã˛y!•òyÎ˚ ˛õ!Ó˚Óï≈˛l Ü˛Ó˚ˆÏï˛
§y•yÎƒ Ü˛ Ï̂Ó̊– ~•z ã˛ Ï̂Ü ̨ Ó̊ Ùôƒ !ò Ï̂Î̊•z §Ùy Ï̂ç xÌ≈̃ Ïl!ï˛Ü˛
Ü˛yÎ≈Ü˛°y˛õà%̂ Ï°y Ï̂ÎÙlÈüÈ xy Ï̂Ó˚y ˆÓ!¢ ã˛yÜ%̨ !Ó˚ñ ˆÓ!¢
xyÎ˚ ~ÓÇ ˛õîƒ Óy ˛õ!Ó˚ˆÏ£ÏÓy!ò ˛õ!Ó˚ã˛y!°ï˛ Ü˛Ó˚ˆÏï˛
í z̨Í§y!•ï˛ •Î̊– ~•zË˛y Ï̂Ó•z xÌ≈̃ Ïl!ï˛Ü˛ ≤ÃÓ,!Âô Óƒ!=˛àï˛
!ÓÜ ̨ Î˚ myÓ˚y ≤ÃË˛y!Óï˛ •Î˚–

ii) ã˛yÜ%̨ Ó̊#Ó̊ §%̂ ÏÎyà ı Óƒ!=˛àï˛ !ÓÜ ̨ Î̊ ̂ ÓÜ˛yÓ̊Î%ÓÜ˛̂ ÏòÓ̊ xy Ï̂Ó̊y
ˆÓ!¢ xyÎ˚ ~ÓÇ Ü˛Ù≈§ÇfiÌy Ï̂lÓ˚ §%̂ ÏÎyà ≤Ãòyl Ü˛ Ï̂Ó˚–

iii) ˆ˛õ¢y !lÓ≈yã˛ Ï̂lÓ˚ §%̂ ÏÎyà ı Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ x@˝Ãà!ï˛
~ÓÇ Ü˛yˆÏçÓ˚ §v!T˛Ó˚ ˛õy¢y˛õy!¢ ï˛Ó˚%l ˛õ%Ó˚%£Ï G
Ù!•°y Ï̂òÓ˚ §%Ó˚«˛yñ §¡øyl ~ÓÇ xy@˝Ã• G §yÓ°¡∫̂ ÏlÓ˚
Ó,•_Ù §%ˆÏÎyàà%ˆÏ°yÓ˚ §yˆÏÌ xyÜ˛£Ï≈î#Î˚ ˆ˛õ¢yG
§%!l!Ÿã˛ï˛ Ü˛ Ï̂Ó̊–

iv) !ÓÜ ̨ Î̊ Ü˛Ù#≈̂ ÏòÓ̊ §!Ü ̨ Î̊ï˛y ı !ÓÜ ̨ Î̊ Ü˛Ù#≈̂ ÏòÓ̊ Ù Ï̂ôƒ ~Ü˛!ê˛
Ó,•_Ù ÙyeyÓ̊ §!Ü ̨ Î̊ï˛y Ìy Ï̂Ü˛ñ Îy ̂ ò Ï̂¢ ºÙî G ̨õÎ≈ê˛l
≤Ãã˛y Ï̂Ó˚ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

v) ̨ õ Ï̂îƒÓ˚ Ùyl !lô≈yÓ˚î ı Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ §Ùy Ï̂ç !Ó!Óô
˛õ Ï̂îƒÓ̊ Ùyl !lô≈yÓ̊î ~ÓÇ ̂ Ë˛y Ï̂àÓ̊ ôÓ̊ Ï̂lÓ̊ §yÙO§ƒï˛y
Ó,!Âô Ü˛Ó˚̂ Ïï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

!ÓÜ ̨ Î˚ ≤Ã§yÓ˚ (Sales Promotion) :

!ÓÜ ̨ Î˚ ≤Ã§yÓ˚ Ó° Ï̂ï˛ fl∫“ ˆÙÎ˚y!ò ˆ≤ÃÓ˚îy Ï̂Ü˛ ˆÓyV˛yÎ˚ñ Îy
@˝Ãy•Ü˛ Ï̂òÓ̊ ≤Ãï˛ƒ«˛Ë˛y Ï̂Ó ̨õîƒ Ü ̨ Î̊ Óy ̨õ!Ó̊ Ï̂£ÏÓy @˝Ã•î Ü˛Ó̊ Ï̂ï˛
í z̨Í§y!•ï˛ Ü˛Ó˚yÓ˚ çlƒ ˛õ!Ó˚Ü˛°y˛õly Ü˛Ó˚y •Î˚– ~Ó˚ Ù Ï̂ôƒ
!ÓK˛y˛õîñ Óƒ!=˛àï˛ !ÓÜ ˛Î˚ ~ÓÇ ≤Ãã˛yÓ˚ Óƒï˛#ï˛ §ÙhflÏ
≤Ã§yÓ̊Ù)°Ü˛ ≤Ã̂ Ïã˛T˛y xhs˝Ë%≈̨ =˛ Ó̊ Ï̂Î̊ Ï̂SÈñ Îy ̂ Ü˛ylG ≤Ã!ï˛¤˛y Ï̂lÓ̊
!ÓÜ ̨ Î˚ §¡±§yÓ˚̂ ÏîÓ˚ çlƒ ÓƒÓ•yÓ˚ Ü˛Ó˚y •Î˚– !ÓÜ ̨ Î˚ ≤Ã§yÓ˚
Ü˛yÎ≈Ü ̨ Ï̂ÙÓ̊ Ù Ï̂ôƒ làò  SÈyí˛̧ñ !ÓÜ ̨ Î̊ ≤Ã!ï˛ Ï̂Îy!àï˛yñ !ÓlyÙ)̂ Ï°ƒ
í z̨̨ õ•y Ï̂Ó̊Ó̊ xÊ˛yÓ̊ ~ÓÇ Ó#lyÙ)̂ Ï°ƒ lÙ%ly ̨õîƒ !Óï˛Ó̊îÈüÈ~Ó̊
xhs˝Ë%≈̨ =˛– !ÓÜ ̨ Î̊ ≤Ã§yÓ̊ §yôyÓ̊îï˛ !ÓK˛y˛õl ~ÓÇ Óƒ!=˛àï˛
!ÓÜ ̨ Ï̂Î˚Ó˚ Ù Ï̂ï˛y xlƒylƒ ≤Ãã˛yÓ˚Ù%°Ü˛ Ùyôƒ Ï̂ÙÓ˚ ˛õ!Ó˚̨ õ)Ó˚Ü˛
!• Ï̂§ Ï̂Ó ÓƒÓ•yÓ˚ Ü˛Ó˚y •Î˚–

§ÇfiÌyà%̂ Ï°y !ÓÜ ̨ Î˚ ≤Ã§y Ï̂Ó˚Ó˚ í z̨̨ õyòylà%̂ Ï°y !Ó Ï̂¢£Ïï˛
@˝Ãy•Ü˛ Ï̂òÓ˚ í ẑ̨ Ïj Ï̂¢ƒ ≤Ãã˛y Ï̂Ó˚Ó˚ çlƒ ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ åˆÎÙl
lÙ%ly ˛õîƒñ SÈyí˛¸ ~ÓÇ ≤Ã!ï˛ˆÏÎyà#ï˛yä ˆòyÜ˛ylòyÓ˚ Óy
Ùôƒfl∫c Ï̂Ë˛yà#̂ ÏòÓ̊ åí z̨òy•Ó̊îÈüÈ§ÙÓyÎ̊ !ÓK˛y˛õlñ ÓƒÓ§yÎ̊#̂ ÏòÓ̊
SÈyí ¸̨ñ ÓƒÓ§yÎ˚# Ï̂òÓ˚ ̨õ!Ó˚̂ Ïï˛y!£ÏÜ˛ ~ÓÇ ≤Ã!ï˛ Ï̂Îy!àï˛yä ~ÓÇ
!ÓÜ ˛Î˚Ü˛Ù# ≈ åí˛ zòy•Ó˚îÈü È ˆÓyly§ñ !ÓÜ ˛Î˚Ü˛Ù# ≈ˆ ÏòÓ˚
≤Ã!ï˛ Ï̂Îy!àï˛yñ !Ó Ï̂¢£Ï SÈyí ¸̨ •zï˛ƒy!òä– !ÓÜ ̨ Î˚ ≤Ã§yÓ˚à%̂ Ï°y
ˆÜ˛Ó°Ùye ˆ§•z !Ü ̨ Î˚yÜ˛°y˛õà%̂ Ï°y Ï̂Ü˛ xhs˝Ë%≈̨ =˛ Ü˛ Ï̂Ó˚ Îy
ˆÜ˛ylG ≤Ã!ï˛¤˛yˆÏlÓ˚ !ÓÜ ˛Î˚ˆÏÜ˛ í˛zÍ§y• ˆòGÎ˚yÓ˚ çlƒ
fl∫“ Ï̂ÙÎ˚yò# ̨õy!Ó˚̂ Ïï˛y!£ÏÜ˛ ≤Ãòyl Ü˛Ó˚̂ Ïï˛ ÓƒÓ•,ï˛ •Î˚–

!ÓÜ ˛Î˚ ≤Ã§yˆÏÓ˚Ó˚ §%!Óôy§Ù)• (Merits of Sales

Promotion) :

i)  Ùl Ï̂Îy Ï̂àÓ̊ ≤Ã̂ ÏÎ̊yçl#Î̊ï˛y ı !ÓÜ ̨ Î̊ ≤Ã§yÓ̊ Ü˛yÎ≈Ü ̨ Ù SÈy Ï̂í˛̧Ó̊
Ùyôƒ Ï̂Ù Ùyl%̂ Ï£ÏÓ˚ Ùl Ï̂Îyà xyÜ˛£Ï≈î Ü˛ Ï̂Ó˚–

ii) lï%̨ l ˛õîƒ ≤ÃÓï≈̨ Ï̂lÓ˚ Ü˛yÎ≈Ü˛y!Ó˚ï˛y ı Óyçy Ï̂Ó˚ ~Ü˛!ê˛
lï%˛l ˛õîƒ ≤ÃÓï≈˛ˆ ÏlÓ˚ §ÙÎ˚ !ÓÜ ˛Î˚ ≤Ã§yˆÏÓ˚Ó˚
í z̨̨ õÜ˛Ó̊îà%̂ Ï°y á%Ó Ü˛yÎ≈Ü˛Ó̊ • Ï̂ï˛ ̨õy Ï̂Ó̊– ~!ê˛ @˝Ãy•Ü˛ Ï̂òÓ̊
ï˛y Ï̂òÓ˚ !lÎ˚!Ùï Ü ̨ Ï̂Î˚Ó˚ xyã˛Ó˚î ˆÌ Ï̂Ü˛ !ÓÓ˚ï˛ ÌyÜ˛ Ï̂ï˛
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~ÓÇ lï%̨ l ̨õîƒ!ê˛ ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛ ≤Ã Ï̂Ó˚y!ã˛ï˛ Ü˛ Ï̂Ó˚–
iii) §yÙ!@˝ÃÜ˛ ≤Ã§yÓ˚Ù)°Ü˛ ≤Ã Ï̂ã˛T˛yà%̂ Ï°yÓ˚ §Ùß∫Î˚ ı≤Ã§yÓ˚

Ü˛yÎ≈Ü ̨ Ù ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ˚ myÓ˚y ÓƒÓ•,ï˛ !ÓÜ ̨ Î˚ ~ÓÇ
!ÓK˛y˛õˆÏlÓ˚ ≤ÃˆÏã˛T˛yÓ˚ õ!Ó˚˛õ)Ó˚Ü˛ ~ÓÇ ≤Ã!ï˛¤˛yˆÏlÓ˚
≤Ãã˛yÓ̊Ù)°Ü˛ ≤Ã̂ Ïã˛T˛yÓ̊ §ÙhflÏ Ü˛yÎ≈Ü˛y!Ó̊ï˛y Î%=˛ Ü˛Ó̊yÓ̊ çlƒ
˛õ!Ó˚Ü˛“ly Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ–

!ÓÜ ̨ Î˚ ≤Ã§y Ï̂Ó˚Ó˚ §#ÙyÓÂôï˛y (Limitation of sales

Promotion) :

i) §ÇÜ˛ê˛ ≤Ã!ï˛Ê˛!°ï˛ Ü˛ Ï̂Ó˚ ı Î!ò ̂ Ü˛ylG ≤Ã!ï˛¤˛yl !ÓÜ ̨ Î˚

˛≤Ã§y Ï̂Ó˚Ó˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚ Ü˛ Ï̂Ó˚ñ ~ê˛y ~•z ôyÓ˚lyÓ˚ çß√
ˆòÎ̊ ̂ Î ̂ § ï˛yÓ̊ !ÓÜ ̨ Î̊ ̨õ!Ó̊ã˛y°ly Ü˛Ó̊ Ï̂ï˛ x«˛Ù xÌÓy
ˆ§áy Ï̂l ï˛y Ï̂òÓ˚ ˛õîƒ @˝Ã•î Ü˛Ó˚yÓ˚ Ù Ï̂ï˛y ˆÜ˛í z̨ ˆl•z–

ii) ˛õˆÏîƒÓ˚ Ë˛yÓÙ)!ï≈˛ lT˛ Ü˛ˆÏÓ˚ ı !ÓÜ ˛Î˚ ≤Ã§yˆÏÓ˚Ó˚
í z̨̨ õyòylà%̂ Ï°y ÓƒÓ•yÓ˚ ˆÜ˛ylG ˛õ Ï̂îƒÓ˚ Ë˛yÓÙ)!ï≈̨ Ï̂Ü˛
≤ÃË˛y!Óï˛ Ü˛Ó˚̂ Ïï˛ ˛õy Ï̂Ó˚– @˝Ãy•Ü˛Ó˚y xl%Ë˛Ó ¢%Ó%̊ Ü˛Ó˚̂ Ïï˛
˛õy Ï̂Ó˚ ˆÎ ˛õîƒ!ê˛ Ë˛y Ï̂°y Ùy Ï̂lÓ˚ lÎ˚ Óy ˛õîƒ!ê˛Ó˚ òyÙ
ÎÌyÎÌË˛y Ï̂Ó Ù)°ƒy!Î˚ï˛ •Î˚ !l–
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!ÓÜ ̨ Î˚ ˛≤Ã§y Ï̂Ó˚ ÓƒÓ•,ï˛ §yôyÓ˚î !Ü ̨ Î˚yÜ˛°y˛õ (Com-

monly used Sales Promotion Activities):

i) !Ó̊ Ï̂Óê˛ ı !Ó Ï̂¢£Ïòy Ï̂Ù ̨õîƒ §Ó̊ÓÓ̊y• Ü˛Ó̊yÓ̊Ê˛ Ï̂° x!ï˛!Ó̊=˛
Ùç%ï˛ ̨õ Ï̂îƒÓ̊ Ë˛y[˛yÓ̊ !l/ Ï̂¢!£Ïï˛ •Î̊– í z̨òy•Ó̊îfl∫Ó̊)̨ õÈüüüÈ
~Ü˛!ê˛ àyí˛̧# !lÙ≈ylÜ˛yÓ̊# §ÇfiÌy ~Ü˛!ê˛ !l!ò≈T˛ Ó ƒy[˛ày!í˛̧
ˆÜ˛ylG ~Ü˛!ê˛ !l!ò≈T˛ §Ù Ï̂Î˚ !ÓÜ ̨ Ï̂Î˚Ó˚ çlƒ 10000

ê˛yÜ˛y !Ó˚̂ ÏÓê˛ !ò Ï̂ï˛ ̨õy Ï̂Ó˚–

ii) SÈyí˛̧ ı ï˛y!°Ü˛yÓ̊ òy Ï̂ÙÓ̊  ̂ ã˛ Ï̂Î̊ Ü˛Ù òy Ï̂Ù˛ ̨õîƒ §Ó̊ÓÓ̊y•
Ü˛Ó˚y– í z̨òy•Ó˚îfl∫Ó)̨̊ õÈüüüÈ ~Ü˛!ê˛ ç%̂ Ïï˛yÓ˚ ̂ Ü˛y¡õy!l ̨õîƒ
!ÓÜ ̨ Ï̂Î˚Ó˚ çlƒ 50% ˛õÎ≈hs˝ SÈyí ¸̨ !ò Ï̂ï˛ ˛õy Ï̂Ó˚ xÌÓy
~Ü˛!ê˛ ¢yê≈̨  ≤Ã›ï˛Ü˛yÓ˚Ü˛ §ÇfiÌy § Ï̂Ó≈yFã˛ 50+40%

•y Ï̂Ó˚ SÈyí ¸̨ !ò Ï̂ï˛ ̨õy Ï̂Ó˚–

iii) ˆÊ˛Ó˚Í ı Ü ̨ Ï̂Î˚Ó˚ !Ü˛S%È ≤ÃÙy Ï̂îÓ˚ !Ë˛!_ Ï̂ï˛ @˝Ãy•Ü˛ myÓ˚y
≤Ãò_ òy Ï̂ÙÓ˚ ~Ü˛!ê˛ xÇ¢ ˛õÓ˚Óï˛#≈̂ Ïï˛ ˆÊ˛Ó˚Í ˆòGÎ˚y
ˆÎ Ï̂ï˛ ̨õy Ï̂Ó̊ñ í z̨òy•Ó̊îfl∫Ó̊)̨ õñ áy!° Ê˛ Ï̂Î̊° xÌÓy ̂ Ùyí˛̧Ü˛
ˆÊ˛Ó˚ˆÏï˛Ó˚ ÙyôƒˆÏÙ– ~!ê˛ §yôyÓ˚îï˛ áyòƒ ˛õîƒ
§ÇfiÌyà%̂ Ï°y ï˛y Ï̂òÓ˚ !ÓÜ ̨ Î˚ Óyí ¸̨y Ï̂ï˛ ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚–

iv) ̨õîƒ §Ç!Ù◊î ı ̨õîƒ Ü ̨ Ï̂Î̊Ó̊ ̨õy¢y˛õy!¢ í z̨̨ õ•yÓ̊ !• Ï̂§ Ï̂Ó
xlƒ ˛õîƒ §Ó˚ÓÓ˚y• Ü˛Ó˚y– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ~Ü˛ Óƒyà
xyê˛yÓ˚ §y Ï̂Ì 1/2 ̂ Ü˛!ç ã˛y° !ÓlyÙ)̂ Ï°ƒ §Ó˚ÓÓ˚y• Ü˛Ó˚y
xÌÓy ~Ü˛!ê˛ !í˛!çê˛y° Ü˛ƒy Ï̂ÙÓ˚yÓ˚ §y Ï̂Ì 128 ˆÜ˛!Ó
ˆÙ Ï̂Ùy!Ó̊ Ü˛yí≈̨  !ÓlyÙ)̂ Ï°ƒ §Ó̊ÓÓ̊y• xÓy 25000 ê˛yÜ˛yÓ̊
í ẑ̨ ÏôÁ≈ ~!ê˛ !ê˛!Ë˛ Ü ̨ Ï̂Î̊Ó̊ §y Ï̂Ì Ë˛ƒyÜ%̨ Î̊yÙ !Üœ̨lyÓ̊ !ÓlyÙ)̂ Ï°ƒ
˛õyGÎ˚y xÌÓy ~Ü˛ ˆÜ˛!ç Ü˛y˛õí ¸̨ ˆôyÎ˚yÓ˚ ˛õyí z̨í˛y Ï̂Ó˚Ó˚
§y Ï̂Ì 100 @˝Ãy Ï̂ÙÓ˚ §§‡ã˛yê˛!l !ÓlyÙ)̂ Ï°ƒ •zï˛ƒy!ò–

v) ̨õ!Ó˚Ùyîàï˛ í z̨̨ õ•yÓ˚ ı §yôyÓ˚îï˛ ≤Ã§yôl §yÙ@˝Ã# ̨õîƒ
!Ó˛õîlÜ˛yÓ˚# myÓ˚y x!ï˛!Ó˚=˛ ˛õ!Ó˚Ùy Ï̂l ˛õîƒ §Ó˚ÓÓ˚y•
Ü˛Ó˚y– í˛zòy•Ó˚îfl∫Ó˚)˛õñ ~Ü˛!ê˛ ˆ§!Ë˛Ç !Ü ˛ˆÏÙÓ˚ §yˆÏÌ
x!ï˛!Ó˚=˛ 40% ˛õ!Ó˚Ùyî !Ü ̨ Ù !ÓlyÙ)̂ Ï°ƒ Óy ~Ü˛!ê˛
ˆ•y Ï̂ê˛° myÓ˚y ò%•z !òl !ï˛l Ó˚y Ï̂eÓ˚  ˛õƒy Ï̂Ü˛ Ï̂çÓ˚ §y Ï̂Ì

500 ê˛yÜ˛yÓ˚ !Ó!lÙ Ï̂Î˚ ~Ü˛!ê˛ x!ï˛!Ó˚=˛ Ó˚y!e Îy˛õ Ï̂lÓ˚
§%̂ ÏÎyà ≤Ãòyl xÌÓy ~Ü˛!ê˛ ¢yê≈̨  !Ó˛õîlÜ˛yÓ˚# §ÇfiÌy
myÓ˚y ò%!ê˛ ¢yê≈˛ Ü ˛ˆÏÎ˚Ó˚ §yˆÏÌ ~Ü˛!ê˛ ¢yê≈˛ !ÓlyÙ)ˆÏ°ƒ
§Ó˚ÓÓ˚y• Ü˛Ó˚y–

v) ï˛yÍ«˛!îÜ˛ °ê˛y!Ó˚Ó˚ ÙyôƒˆÏÙ í˛z˛õ•yÓ˚ ÓÓ˚yj ı
í z̨òy•Ó̊îfl∫Ó̊)̨ õñ  ~Ü˛!ê˛ Ü˛yí≈̨  ̂ fl;ã˛ Ü˛Ó̊y Óy ~Ü˛!ê˛ ̨õê˛Ü˛yÓ̊
xyÜ˛!fløÜ˛ !Óò#î≈ •GÎ˚y ~ÓÇ ï˛yÍ«˛!îÜ˛Ë˛y Ï̂Ó ~Ü˛!ê˛
!ê˛!Ë˛ Ü ̨ Ï̂Î˚Ó˚ Ùyôƒ Ï̂Ù ˆÓ˚!Ê ̨ !ç Ï̂Ó˚ê˛yÓ˚ñ ày!í ¸̨ñ !ê˛ÈüÈ¢yê≈̨ ñ
Ü˛!¡õí z̨ê˛yÓ˚ !ÓlyÙ)̂ Ï°ƒ ̨õyGÎ˚y–

vii) °y!Ü˛ í»̨  ı í z̨òy•Ó˚îfl∫Ó)̨̊ õñ °y!Ü˛ í»̨  Ü%̨ ˛õ Ï̂lÓ˚ Ùyôƒ Ï̂Ù
ˆ§ylyÓ˚ Ù%oy ç Ï̂Î˚Ó˚ çlƒ fl¨y Ï̂lÓ˚ §yÓy Ï̂lÓ˚ xÊ˛yÓ˚ Óy
≤Ãò_  ̂ ˛õ Ï̂ê ∆̨y° ̨õy¡õ ̂ Ì Ï̂Ü˛ !l!ò≈T˛ ̨õ!Ó˚Ùy Ï̂î ̂ ˛õ Ï̂ê ∆̨y°
Ü ̨ Ï̂Î˚Ó˚ çlƒ !ÓlyÙ)̂ Ï°ƒ ˆ˛õ Ï̂ê ∆̨y° ≤Ãòyl Óy °y!Ü˛ í»̨
Ü%̨ ˛õ Ï̂lÓ˚ §y•y Ï̂Îƒ xyË˛ƒhs˝Ó˚#î ̨õ!Ó˚̂ ÏôÎ˚ Ü ̨ Ï̂Î˚Ó˚ Ùyôƒ Ï̂Ù
~Ü˛!ê˛ ày!í ¸̨ ̨õ%Ó˚flÒyÓ˚ !•§y Ï̂Ó ̨õyGÎ˚y–

viii) ÓƒÓ•yÓ˚̂ ÏÎyàƒ §%!Óôy ı 3000 ê˛yÜ˛yÓ˚ Ù)°ƒÓyl ̨õîƒ
Ü ̨ Î˚ ~ÓÇ 3000 ê˛yÜ˛y Ù)̂ Ï°ƒÓ˚ ~Ü˛!ê˛ ò%!ê˛Ó˚ ˛õƒy Ï̂Ü˛ç
!ÓlyÙ)̂ Ï°ƒ xÌÓy 1000 ê˛yÜ˛y ~ÓÇ ï˛ Ï̂ï˛y!ôÜ˛ Ù)̂ Ï°ƒÓ˚
ˆ˛õy¢yÜ˛ Ü ̨ Ï̂Î˚Ó˚ §y Ï̂Ì xyl%£Ï!AàÜ˛ í z̨̨ õÜ˛Ó˚̂ ÏîÓ˚ çlƒ
SÈy Ï̂í ¸̨Ó˚ Ë˛yí z̨ã˛yÓ˚–

ix) ¢%lƒ ¢ï˛yÇ¢ •y Ï̂Ó̊ §¡õ)î≈ x Ï̂Ì≈Ó̊ §ÇfiÌyl ı •ẑ Ï°Ü˛ê ∆̨!l:
˛õîƒñ x Ï̂ê˛y Ï̂ÙyÓy•z° •zï˛ƒy!òÓ˚ Ù Ï̂ï˛y ˆË˛y=˛y ˆê˛Ü˛§•z
˛õ Ï̂îƒÓ˚ ̂ «˛ Ï̂e x Ï̂lÜ˛ !Ó˛õîlÜ˛yÓ˚# §•çË˛y Ï̂Ó x Ï̂Ì≈Ó˚
§ÇfiÌy Ï̂lÓ˚ !flÒÙà%̂ Ï°y §Ó˚ÓÓ˚y• Ü˛ Ï̂Ó˚– ̂ ÎÙlÈüüüÈ Ú24!ê˛
§•ç !Ü˛!hflÏÛñ xyê˛!ê˛ §¡ø%̂ ÏáÓ̊ ~ÓÇ 16!ê˛ ̨õÓ̊Óï˛#≈ ï˛y!Ó̊ Ï̂á
≤Ã Ï̂òÎ̊ ̂ ã˛Ü˛ !•§y Ï̂Ó ≤Ãòyl Ü˛Ó̊ Ï̂ï˛ • Ï̂Ó– Îy•z ̂ •yÜ˛ñ Ê˛y•z°
ã˛yç≈ §¡õ Ï̂Ü≈̨  xyÙy Ï̂òÓ̊ §yÓôyl •GÎ̊y í z̨!ã˛ï˛ñ Îy Ü˛á Ï̂ly
Ü˛á Ï̂ly xyàyÙ §%ò SÈyí˛̧y xyÓ̊ !Ü˛S%È•z •Î̊ ly–

x) lÙ%ly ̨õîƒ ı ̂ Ü˛ylG ̨õ Ï̂îƒÓ˚ !láÓ˚ã˛yÎ˚ lÙ%lyÓ˚ xÊ˛yÓ˚ñ
í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ̂ Ü˛ylG lï%̨ l Ó ƒy Ï̂[˛Ó˚ ≤ÃÓï≈̨ Ï̂lÓ˚ §ÙÎ˚
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§Ω˛yÓƒ @˝Ãy•Ü˛ Ï̂òÓ˚ ~Ü˛!ê˛ !í˛ê˛yÓ˚̂ Ïç^˝ê˛ ˛õyí z̨í˛yÓ˚ ~ÓÇ
ê%̨ Ì Į̈̂ õT˛ ≤Ãòyl–

xi) ≤Ã!ï˛ Ï̂Îy!àï˛y ı ò«˛ï˛y Óy Ë˛y Ï̂àƒÓ˚ ≤Ã Ï̂Î˚y Ï̂àÓ˚ §y Ï̂Ì
ç!í˛¸ï˛ ≤Ã!ï˛ˆÏÎy!àï˛yÙ)°Ü˛ •zˆÏË˛^˝ê˛à%ˆÏ°yñ ˆÎÙlÈüüüÈ
ˆÜ˛yl Ü%̨ ƒ•zç §¡õyòl Ü˛Ó̊y Óy !Ü˛S%È ≤Ã̂ ÏŸ¿Ó̊ í z̨_Ó̊ ̂ òGÎ̊y
•zï˛ƒy!ò âê˛ly ç!í ¸̨ï˛–

≤Ãã˛yÓ˚ (Publicity) :

≤Ãã˛yÓ˚ •ˆÏ°y !ÓK˛y˛õˆÏlÓ˚ xl%Ó˚)˛õñ ~•z xˆÏÌ≈ ˆÎ ~!ê˛
ˆÎyày Ï̂Îy Ï̂àÓ˚ ~Ü˛!ê˛ xÓƒ!=˛àï˛ Ó)̨̊ õ– ï˛ Ï̂Ó !ÓK˛y˛õ Ï̂lÓ˚
!Ó˛õÓ˚#ï˛ ~!ê˛ ̂ Îyày Ï̂Îy Ï̂àÓ˚ ~Ü˛!ê˛ xly!Ì≈Ü˛ Ó)̨̊ õ– ̂ Ü˛ylG
≤Ãã˛yÓ̊ Óy ̨õ!Ó̊ Ï̂£ÏÓy §¡õ Ï̂Ü≈̨  Îál àîÙyôƒ Ï̂Ù xl%Ü)̨° §ÇÓyò
˛õ!Ó˚̂ ÏÓ¢l Ü˛Ó˚y •Î˚ñ §yôyÓ˚îï˛ ï˛ál•z ≤Ãã˛yÓ˚ Ü˛Ó˚y •Î˚–
í z̨òy•Ó̊îfl∫Ó̊)̨ õñ Î!ò ̂ Ü˛yl ày!í˛̧Ó̊ •z!Ol ≤Ã›ï˛Ü˛yÓ̊Ü˛ §ÇfiÌy
~Ùl ̂ Ü˛yl •z!O Ï̂lÓ̊ í z̨ß̈#ï˛ Ü˛ Ï̂Ó̊ñ Îy ̂ ˛õ Ï̂ê ∆̨y Ï̂°Ó̊ ̨õ!Ó̊Ó Ï̂ï≈̨
ç° myÓ˚y ã˛ Ï̂° ~ÓÇ ~•z áÓÓ˚!ê˛ ̂ Ü˛yl ̂ ê˛!°!Ë˛¢l xÌÓy
ˆÓ˚!í˛G xÌÓy §ÇÓyò˛õeà%̂ Ï°y myÓ˚y §ÇÓy Ï̂òÓ˚ xyÜ˛y Ï̂Ó˚
˛õ!Ó˚̂ ÏÓ!¢ï˛ •Î˚ ~!ê˛ Ï̂Ü˛ ≤Ãã˛yÓ˚ !•§y Ï̂Ó x!Ë˛!•ï˛ Ü˛Ó˚y • Ï̂Ó
Ü˛yÓ˚î •z!Ol ≤Ã›ï˛Ü˛yÓ˚Ü˛ §ÇfiÌy!ê˛ !Ù!í˛Î˚y Ü˛ï,≈̨ Ü˛ ï˛yÓ˚
Ü,̨ !ï˛c §¡õ Ï̂Ü≈̨  ï˛Ìƒ ≤Ãã˛y Ï̂Ó˚Ó˚ Ùyôƒ Ï̂Ù í z̨̨ õÜ,̨ ï˛ • Ï̂Ó– !Ü˛v
~Ó˚ çlƒ §ÇfiÌy!ê˛ Ï̂Ü˛ ˆÜ˛ylG áÓ˚ã˛ Ó•l Ü˛Ó˚̂ Ïï˛ •Î˚ ly–
~•zË˛y Ï̂Ó ≤Ãã˛y Ï̂Ó˚Ó˚ ò%!ê˛ à%Ó%̊c˛õ)î≈  ̃ Ó!¢T˛ƒ •° ÈüüüÈ
i) ≤Ãã˛yÓ˚ •° ̂ Îyày Ï̂Îy Ï̂àÓ˚ xly!Ì≈Ü˛ ôÓ˚l– ~!ê˛ !Ó˛õîl
§ÇfiÌyÓ˚ ̂ Ü˛ylG Óƒ Ï̂Î˚Ó˚ §y Ï̂Ì ç!í ¸̨ï˛ lÎ˚–
ii) Óyï≈̨ y!ê˛ §ÇÓy Ï̂òÓ˚ xÇ¢ !•§y Ï̂Ó ˛õ!Ó˚̂ ÏÓ!¢ï˛ •GÎ˚yÓ˚
Ê˛ Ï̂°ñ ~Ó˚ çlƒ ̂ Îyày Ï̂Îy Ï̂àÓ˚ ̂ Ü˛yl §%!l!ò≈T˛ flõl§Ó˚yÓ˚
Ìy Ï̂Ü˛ ly–

≤Ãã˛y Ï̂Ó˚ñ ï˛Ìƒ ~Ü˛!ê˛ fl∫yô#l í z̨Í§ !•§y Ï̂Ó ≤Ãã˛y!Ó˚ï˛
•Î˚– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ §ÇÓyò Ü˛y!•l# ~ÓÇ ̃ Ó!¢T˛ƒà%̂ Ï°yÓ˚
xyÜ˛y Ï̂Ó̊ §ÇÓyòÙyôƒ Ï̂Ù ≤Ãã˛y!Ó̊ï˛ Óyï≈̨ yà%̂ Ï°y !ÓK˛y˛õ Ï̂l ≤Ãò_
Óyï≈̨ yà%̂ Ï°yÓ̊ ï%̨°lyÎ̊ x Ï̂lÜ˛ ̂ Ó!¢ !lË≈̨ Ó̊¢#° G !ÓŸªy§ Ï̂Îyàƒ
Ìy Ï̂Ü˛–

ˆÎ Ï̂•ï%̨ ñ Óyï≈̨ y!ê˛ §Ó̊y§!Ó̊ !ÓÜ ̨ Î̊ ̂ Îyày Ï̂Îy Ï̂àÓ̊ ̨õ!Ó̊Ó Ï̂ï≈̨
§ÇÓyò xyÜ˛y Ï̂Ó̊ ̨õ!Ó̊ Ï̂Ó!¢ï˛ •Î̊ñ ~!ê˛ ~Ùl!Ü˛ ̂ §•z Óƒ!=˛Ó̊
Ü˛y Ï̂SÈ ̂ ˛õÔSÈ̂ Ïï˛ ̨õy Ï̂Ó̊ñ ÎyÓ̊y xÌ≈ ≤Ãòyl §ÇÜ ̨ yhs˝ ̂ Îyày Ï̂Îy Ï̂àÓ̊
!ò Ï̂Ü˛ Ùl Ï̂Îyà ̂ òÎ˚ ly–

ï˛ Ï̂Ó ≤Ãã˛y Ï̂Ó˚Ó˚ ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈ §#ÙyÓÂôï˛y • Ï̂°y
≤Ãã˛y Ï̂Ó˚Ó˚ ÙyôƒÙ !•§y Ï̂Ó ~!ê˛ ˆÜ˛ylG !Ó˛õîl §ÇfiÌyÓ˚
!lÎ˚sf̂ ÏîÓ˚ Ù Ï̂ôƒ ˆl•z– §ÇÓyò˛ÙyôƒÙ ˆÜ˛Ó°Ùye ï˛ Ï̂ÌƒÓ˚
ˆ§•z xÇ¢à%̂ Ï°y Ï̂Ü˛ ~Ó˚ xhs˝Ë%≈̨ =˛ Ü˛ Ï̂Ó˚ Ó˚y Ï̂áñ ˆÎà%̂ Ï°y
í z̨̨ õÎ%=˛ §ÇÓyò~ÓÇ Îy !Ü˛S%È ̂ «˛ Ï̂e Ü,̨ !ï˛ Ï̂cÓ̊ ≤Ãï˛#Ü˛– ï˛y•zñ
≤Ã!ï˛¤˛ylà%̂ Ï°y ˛õîƒ §!Ü ̨ Î˚Ë˛y Ï̂Ó ÓyçyÓ˚çyï˛ Ü˛Ó˚yÓ˚ çlƒ
≤Ãã˛yÓ˚̂ ÏÜ˛ ̨ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ ly–

çl§Ç Ï̂Îyà (Public Relation) :

ˆÜ˛ylG §ÇfiÌyÓ˚ çlÙï˛ ̨õ!Ó˚ã˛y°ly Ü˛Ó˚y ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈
Ü˛yç Îy !Ó˛õîl !ÓË˛yà myÓ˚y §¡õyòl Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚–
ÓƒÓ§y Ï̂Î˚Ó˚ @˝Ãy•Ü˛ñ §Ó˚ÓÓ˚y•Ü˛yÓ˚# ~ÓÇ !í˛°yÓ˚̂ ÏòÓ˚ §y Ï̂Ì
Ü˛yÎ≈Ü˛Ó˚ ̂ Îyày Ï̂Îyà Ü˛Ó˚y òÓ˚Ü˛yÓ˚ñ ̂ Î Ï̂•ï%̨  ï˛yÓ˚y !ÓÜ ̨ Î˚ G
°yË˛ Óyí ¸̨y Ï̂lyÓ˚ ̂ «˛ Ï̂e §•yÎ˚Ü˛ Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó˚̨ – ÎyÓ˚y
§Çàë˛l Óy ï˛yÓ̊ ̨õîƒà%̂ Ï°yÓ̊ §y Ï̂Ì §Ó̊y§!Ó̊ §Çflõ Ï̂¢≈ xy Ï̂§ñ
ï˛y Ï̂òÓ˚ ˛õy¢y˛õy!¢ §yôyÓ˚î çlà Ï̂îÓ˚ xlƒylƒ §ò§ƒG
Ó˚̂ ÏÎ˚̂ ÏSÈñ Îy Ï̂òÓ˚ Ùhs˝Óƒ G Ùï˛yÙï˛ §ÙylË˛y Ï̂Ó à%Ó%̊c˛õ)î≈–
~•z ̂ °yÜ˛à%̂ Ï°y §ÇfiÌy ~ÓÇ ï˛yÓ̊ ̨õîƒà%̂ Ï°yÓ̊ ≤Ã!ï˛ xy@˝Ã•#
• Ï̂ï˛ ˛õy Ï̂Ó˚ ~ÓÇ ~•z í ẑ̨ Ïj¢ƒà%̂ Ï°y xç≈̂ Ïl ÓƒÓ§y Ï̂Î˚Ó˚
Ü˛yÎ≈yÓ!°Ó˚ í˛z˛õÓ˚ ≤ÃË˛yÓ ˆÊ˛°ˆÏï˛ ˛õyˆÏÓ˚– §%ï˛Ó˚yÇñ
!lÎ̊!Ùï˛Ë˛y Ï̂Ó çlÙï˛ ~ÓÇ §ÇfiÌyà%̂ Ï°yÓ̊ §y Ï̂Ì çlà Ï̂îÓ̊
§¡õÜ≈˛ ï˛òyÓ˚!Ü˛ Ü˛Ó˚y çÓ˚%Ó˚# •ˆÏÎ˚ ˛õˆÏí˛¸– xï˛~Óñ
çl§Ç Ï̂Îyà çlà Ï̂îÓ̊ ̂ ã˛y Ï̂á ~Ü˛!ê˛ ̂ Ü˛y¡õy!lÓ̊ ≤Ã!ï˛FSÈ!Ó
~ÓÇ ~Ó˚ ˛õ,ÌÜ˛ ˛õîƒà%ˆÏ°yÓ˚ ≤Ãã˛yÓ˚ Óy §%Ó˚«˛yÓ˚ çlƒ
˛õ!Ó˚Ü˛“ly Ü˛Ó˚yÓ˚ !Ó!Ë˛ß¨ Ü˛Ù≈§)!ã˛ ç!í ¸̨ï˛–

§Ó̊ÓÓ̊y•Ü˛yÓ̊#ñ ̂ ¢Î̊yÓ̊ Ï̂•y”˛yÓ̊ñ ÙôƒfiÌï˛yÜ˛yÓ̊# §!Ü ̨ Î̊
Ü˛Ù#≈ò° ~ÓÇ §Ó˚Ü˛yÓ˚ §• ˆÓ¢ Ü˛ Ï̂Î˚Ü˛!ê˛ ˆày¤˛# !ÓÜ ̨ Î˚
˛õ!Ó˚̂ ÏÓ Ï̂¢ !ê˛ Ï̂Ü˛ ÌyÜ˛yÓ˚ çlƒ ÙôƒfiÌÜ˛yÓ˚ÓyÓ˚# Ï̂òÓ˚ §!Ü ̨ Î˚
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§ÙÌ≈l ≤ÃˆÏÎ˚yçl– ~Ü˛•zË˛yˆÏÓñ ˆË˛y=˛yˆÏòÓ˚ §!Ü ˛Î˚
ò°à%̂ Ï°y Ï̂Ü˛ §vT˛ •GÎ˚y ≤Ã Ï̂Î˚yçl Ü˛yÓ˚î ï˛yÓ˚y §Ó˚y§!Ó˚
≤Ã!ï˛¤˛ylà%̂ Ï°yÓ̊ ̨õîƒ !Ó!Ü ̨ Ï̂ï˛ ≤Ã!ï˛ÓrôÜ˛ï˛y xy Ï̂Ó̊y˛õ Ü˛Ó̊ Ï̂ï˛
˛õy Ï̂Ó˚ñ Îy @˝Ãy•Ü˛ Ï̂òÓ˚ xy•ẑ ÏlÓ˚ ≤Ã Ï̂Î˚y Ï̂àÓ˚ Ùyôƒ Ï̂Ù  ˛õîƒ
Ü ̨ Î˚ ˆÌ Ï̂Ü˛ !ÓÓ˚ï˛ ˛Ó˚yá Ï̂ï˛ ˛õy Ï̂Ó˚– ˆÓ!¢Ó˚Ë˛yà ÓƒÓ§y!Î˚Ü˛
Óy xlƒ ̂ Ü˛yl §Çàë˛ Ï̂l Óï≈̨ Ùyl §Ù Ï̂Î̊ çl§¡õ Ï̂Ü≈̨ Ó̊ çlƒ
˛õ,ÌÜ˛ !ÓË˛yà ÌyˆÏÜ˛– ï˛yÓ˚y Óy•zˆÏÓ˚Ó˚ ˆÎÈüÈˆÜ˛yˆÏlyG
çl§Ç Ï̂Îyà §ÇfiÌyÓ˚ ˛õ!Ó˚̂ Ï£ÏÓyà%̂ Ï°yG ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛
˛õy Ï̂Ó˚–

çl§Ç Ï̂Îyà §ÇfiÌyà%̂ Ï°yÓ̊ Ù%° Ü˛yç!ê˛ •° ï˛Ìƒ ≤Ãã˛yÓ̊
~ÓÇ ÓƒÓ§yˆÏÎ˚Ó˚ §%lyÙ Ó,!Âô Ü˛Ó˚y– §yôyÓ˚î Ùyl%ˆÏ£ÏÓ˚
ò,!T˛Ë˛!Aà ̨õÎ≈̂ ÏÓ«˛î ~ÓÇ •z!ï˛Óyã˛Ü˛ ≤Ãã˛y Ï̂Ó̊Ó̊ çlƒ ̨õò Ï̂«˛̨õ
@Ã̋•î Ü˛Ó̊ Ï̂ï˛ • Ï̂Ó– Îál §ÇfiÌy Óy ï˛yÓ̊  ̨õîƒà%̂ Ï°y §¡õ Ï̂Ü≈̨
ˆl!ï˛Óyã˛Ü˛ ≤Ãã˛yÓ̊ •Î̊ñ ~ê˛y !Ó Ï̂¢£Ïï˛ Ü˛yÎ≈Ü˛Ó̊#– ̂ §•z §Ù Ï̂Î̊ñ
çl§yôyÓ˚̂ ÏîÓ˚ Ë˛yÓÙ)!ï≈̨  í z̨ß¨ï˛ Ü˛Ó˚yÓ˚ çlƒ çÓ%̊Ó˚# !Ë˛!_ Ï̂ï˛
ï˛y ˆÙyÜ˛y!Ó°y Ü˛Ó˚ˆÏï˛ •ˆÏÓ– ~Ó˚ Ê˛ˆÏ° çl§ÇˆÏÎyà
!ÓË˛yà Ï̂Ü˛ Ü˛ Ï̂ë˛yÓ˚ !Ü˛S%È !§Âôyhs˝ !l Ï̂ï˛ •Î˚ñ ˆÎ Ü˛yÓ˚̂ ÏîÓ˚
çlƒ ≤Ã!ï˛¤˛yˆÏlÓ˚ Ë˛yÓÙ)!_≈ «˛!ï˛@˝ÃfiÌ •° ˆ§à%ˆÏ°yˆÏÜ˛
!lÎ̊sf̂ ÏîÓ̊ Ùyôƒ Ï̂Ù Ü˛!Ù Ï̂Î̊ xyly ≤Ã̂ ÏÎ̊yçl– ï˛yÓ̊y ¢#£Ï≈fiÌyl#Î̊
ÓƒÓfiÌy˛õly Ï̂Ü˛ ~Ùl !Ü˛S%È Ü˛Ù≈§)!ã˛ @˝Ã•î Ü˛Ó˚yÓ˚ ˛õÓ˚yÙ¢≈
ˆòÎ̊ Îy Ë˛yÓÙ)!ï≈̨ Ï̂Ü˛ í z̨Iµ° Ü˛ Ï̂Ó̊ ~ÓÇ ~ê˛y §%!l!Ÿã˛ï˛ Ü˛ Ï̂Ó̊
ˆÎ ̂ l!ï˛Óyã˛Ü˛ ≤Ãã˛yÓ˚ xy Ï̂òÔ â Ï̂ê˛ ly–

çl§ÇˆÏÎyˆ ÏàÓ˚ Ë ) ˛ !ÙÜ˛y (Role of Public

Relations):

~•z !ÓË˛yà!ê˛ ˆÎ ôÓ˚ˆÏlÓ˚ Ü˛yÎ≈ §¡õyòl Ü˛ˆÏÓ˚ñ ˆ§•z
çl§Ç Ï̂Îy Ï̂àÓ̊ Ë)̨ !ÙÜ˛y !l Ï̂Î̊ xy Ï̂°yã˛ly Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊–
çl§Ç Ï̂Îyà !l Ï̂ç•z !Ó˛õîl !ÓË˛y Ï̂àÓ˚ ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈
ÙyôƒÙñ Îy ÓƒÓ§y Ï̂Î̊Ó̊ §%!Óôy Ï̂Ì≈ ÓƒÓ•yÓ̊ Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊–
çl§Ç Ï̂Îyà !ÓË˛yàÙ)°ï˛ı ̨õÑyã˛!ê˛ Ü˛yÎ≈ §¡õyòl Ü˛ Ï̂Ó˚–
1) àîÙyôƒˆÏÙÓ˚ §yˆÏÌ §¡õÜ≈˛ ı §Çàë˛l §¡õ!Ü≈˛ï˛

ï˛Ìƒà%̂ Ï°y àîÙyôƒ Ï̂Ù •z!ï˛Óyã˛Ü˛ í z̨̨ õy Ï̂Î˚ í z̨̨ õfiÌy˛õl

Ü˛Ó̊y òÓ̊Ü˛yÓ̊– §ÇÓyò ̃ ï˛!Ó̊ Ü˛Ó̊yÓ̊ çlƒ ̂ Ü˛yl !ÓÓ,!ï˛Ó̊‡
à Ï̂“Ó˚ ò«˛ï˛yÓ˚ §y Ï̂Ì à Ï̂Ó£Ïîy G í z̨ß¨Î˚̂ ÏlÓ˚ ≤Ã Ï̂Î˚yçl
~ÓÇ àîÙyôƒ Ï̂Ù §ÇÓyò!°!˛õ ≤Ãã˛y Ï̂Ó̊Ó̊ çlƒ ≤Ã̂ ÏÎ̊yçl#Î̊
ÙyôƒÙ á%Ñ̂ Ïç ̨õyGÎ˚yG ~Ü˛!ê˛ Ü˛!ë˛l Ü˛yç– çl§Ç Ï̂Îyà
!ÓË˛yà §ÇfiÌy §¡õ Ï̂Ü≈̨  §ï˛ƒ ~ÓÇ ~Ü˛!ê˛ §!ë˛Ü˛ !ã˛e
í z̨̨ õfiÌy˛õ Ï̂lÓ̊ çlƒ àîÙyôƒ Ï̂ÙÓ̊ §y Ï̂Ì ̂ Îyày Ï̂Îyà Ü˛ Ï̂Ó̊
Ìy Ï̂Ü˛– xlƒÌyÎ˚ xlƒylƒ í z̨Í§ ˆÌ Ï̂Ü˛ §ÇÓyò §Ç@˝Ã•
Ü˛Ó˚y • Ï̂° §ÇÓyò !ÓÜ,̨ ï˛˛G • Ï̂ï˛ ̨ õy Ï̂Ó˚–

2. ̨õ Ï̂îƒÓ̊ ≤Ãã˛yÓ̊ ılï%̨l ̨õîƒà%̂ Ï°yÓ̊ ≤Ãã˛y Ï̂Ó̊ !Ó Ï̂¢£Ï ≤Ã̂ Ïã˛T˛yÓ̊
≤Ã Ï̂Î˚yçl ~ÓÇ §ÇfiÌy Ï̂Ü˛ ~•z çyï˛#Î˚ Ü˛Ù≈§)!ã˛ à%̂ Ï°yÓ˚
çlƒ xÌ≈ ≤Ãòyl Ü˛Ó˚ˆÏï˛ •Î˚– çl§ÇˆÏÎyà !ÓË˛yà
~çyï˛#Î˚ xl%¤˛ylà%ˆÏ°yÓ˚ ˛õ!Ó˚ã˛y°ly Ü˛ˆÏÓ˚– !lí˛zç
Ü˛lÊ˛y Ï̂Ó˚™ñ ̂ §!ÙlyÓ˚ ~ÓÇ ≤Ãò¢≈l#Ó˚ Ù Ï̂ï˛y !Ü ̨ í ¸̨y ~ÓÇ
§yÇfl,Ò!ï˛Ü˛ xl%¤˛y Ï̂lÓ˚ Ùyôƒ Ï̂Ù §ÇfiÌy!ê˛ lï%̨ l ̨õ Ï̂îƒÓ˚
!ò Ï̂Ü˛ ò,!T˛ xyÜ˛£Ï≈î Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

3. !làÙÓÂô ˆÎyày Ï̂Îyà ı §Çàë˛ Ï̂lÓ˚ Ë˛yÓÙ)!ï≈̨  çlàî
~ÓÇ §ÇfiÌyÓ˚ Ü˛Ù≈ã˛yÓ˚#ˆÏòÓ˚ ˆÎyàyˆÏÎyˆÏàÓ˚ ÙyôƒˆÏÙ
≤Ã!ï˛!¤˛ï˛ •Î˚– ~ê˛y §yôyÓ˚îï˛ !lí z̨ç Ï̂°ê˛yÓ˚ñ Óy!£Ï≈Ü˛
≤Ã!ï˛ˆÏÓòlñ «%˛o ˛õ%!hflÏÜ˛yñ !lÓrô ~ÓÇ ◊yÓƒÈüÈò,¢ƒ
åx!í˛GÈüÈ!Ë˛ç%̂ ÏÎ˚°ä §yÙ@˝Ã#à%̂ Ï°yÓ˚ §y•y Ï̂Îƒ Ü˛Ó˚y •Î˚–
§ÇfiÌyà%̂ Ï°y ï˛y Ï̂òÓ˚ í z̨!jT˛ Óyçy Ï̂Ó˚ ˆ˛õÔÑSÈ Ï̂ï˛ ~ÓÇ
@˝Ãy•Ü˛ Ï̂òÓ˚ ≤ÃË˛y!Óï˛ Ü˛Ó˚̂ Ïï˛ ~•z í z̨̨ õÜ˛Ó˚îà%̂ Ï°yÓ˚ í z̨̨ õÓ˚
!lË≈̨ Ó˚ Ü˛ Ï̂Ó˚– ̂ ê ∆̨í˛ xƒy Ï̂§y!§ Ï̂Î˚¢l Óy Óy!îçƒ ̂ Ù°yÓ˚
§.yÎ̊ §ÇfiÌyÓ̊ !lÓ≈y•# Ï̂òÓ̊ Ó=+̨ï˛y‡xy Ï̂°yã˛ly ≤ÃÜ,̨ï˛̨õ Ï̂«˛
§ÇfiÌyÓ̊ Ë˛yÓÙ)!ï≈̨  Óy!í˛̧ Ï̂Î̊ ï%̨ ° Ï̂ï˛ ̨õy Ï̂Ó̊– ~Ùl!Ü˛ !ê˛!Ë˛
ã˛ƒy Ï̂l°à%̂ Ï°yÓ˚ §y Ï̂Ì §y«˛yÍÜ˛yÓ˚ ̂ òGÎ˚y ~ÓÇ !Ù!í˛Î˚y
ˆÌ Ï̂Ü˛ xy§y ≤ÃŸ¿à%̂ Ï°yÓ˚ í z̨_Ó˚ ̂ òGÎ˚y çl§Ç Ï̂Îyà Ï̂Ü˛
x@˝Ã§Ó˚ Ü˛Ó˚yÓ˚  ̂ «˛ Ï̂e à%Ó%̊c˛õ)î≈ Ë)̨ !ÙÜ˛y ̨ õy°l Ü˛ Ï̂Ó˚–

4. °!ÓÇ ı §Çàë˛l!ê˛ Ï̂Ü˛ §Ó˚Ü˛y!Ó˚ Ü˛Ù≈Ü˛ï≈̨ y ~ÓÇ Ü˛ Į̈̂ õ≈y Ï̂Ó˚ê˛
§¡õ!Ü≈̨ ï˛ !Ó£ÏÎ˚y!òñ !¢“ñ ÓƒÓ§y G xÌ≈l#!ï˛Ó˚ §y Ï̂Ì
§¡õÜ≈̨ Î%=˛ l#!ï˛Ùy°y ≤ÃîÎ˚̂ ÏlÓ˚ ˆÌ Ï̂Ü˛ xÌ≈ òÆ Ï̂Ó˚Ó˚
òy!Î˚ˆÏc ÌyÜ˛y !Ó!Ë˛ß¨ Ùsf#ˆÏòÓ˚‡§¡ø%á#l •ˆÏï˛ •Î˚–
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§Ó˚Ü˛yÓ˚ Óy!îçƒ G !¢“ §ÇfiÌyÓ˚ §y Ï̂Ì ~Ü˛!ê˛ §%fiÌ
§¡õÜ≈̨  ÓçyÎ˚ Ó˚yáyÓ˚ ̂ ã˛T˛y Ü˛ Ï̂Ó˚ ~ÓÇ !¢“ ̂ ê˛!°Ü˛Ùñ
Ü˛Ó˚ §ÇÜ ̨ yhs˝ l#!ï˛Ùy°y •zï˛ƒy!ò ≤ÃîÎ˚̂ ÏlÓ˚ §ÙÎ˚ ≤Ãôyl
fl∫yÌ≈ §Ç!Ÿ’T˛ ˛õÌà%̂ Ï°yÓ˚ Ùï˛yÙï˛ ã˛yÎ˚– çl§Ç Ï̂Îyà
!ÓË˛yà ï˛y Ï̂òÓ˚ í z̨̨ õÓ˚ ≤ÃË˛y!Óï˛ !lÎ˚Ù!Ó!ô à%̂ Ï°y ≤Ãã˛yÓ˚
Óy ≤Ã!ï˛•ï˛ Ü˛Ó˚̂ Ïï˛ ï˛Í˛õÓ˚ • Ï̂ï˛ •Î˚–

5. Ü˛yí ẑ̨ Ï™!°Ç ı çl§Ç Ï̂Îyà !ÓË˛yà §yôyÓ̊î §Ù§ƒyà%̂ Ï°yÓ̊
!Ó£ÏˆÏÎ˚ ˛õ!Ó˚ã˛y°ly Ü˛ï,≈˛˛õ«˛ˆÏÜ˛ ˛õÓ˚yÙ¢≈ ˆòÎ˚ñ Îy
çl§yôyÓ̊î Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó̊ ~ÓÇ ̇  xÓfiÌy Ï̂Ü˛ §%!ã˛ï˛
Ü˛ Ï̂Ó˚ ˆÎáy Ï̂l ≤Ã!ï˛¤˛yl!ê˛ ˆÜ˛yl ~Ü˛!ê˛ !l!ò≈T˛ ° Ï̂«˛ƒ
ˆ˛õÔÑSÈ̂ Ïï˛ ã˛yÎ̊– ̨õ!Ó̊ Ï̂Ó¢ñ Ólƒ ≤Ãyî#ñ !¢¢%̂ ÏòÓ̊ x!ôÜ˛yÓ̊ñ
!¢«˛y •zï˛ƒy!òÓ˚ Ù Ï̂ï˛y !l!ò≈T˛ Ü˛yÓ˚îà%̂ Ï°y Ï̂ï˛ xÌ≈ ~ÓÇ
§Ù Ï̂Î̊Ó̊ xÓòy Ï̂lÓ̊ Ùyôƒ Ï̂Ù §ÇfiÌy!ê˛ §!òFSÈy ̃ ï˛!Ó̊ Ü˛Ó̊ Ï̂ï˛
˛õy Ï̂Ó̊– ~•z Ü˛yÓ̊î §¡õ!Ü≈̨ ï˛ Ü˛yÎ≈§)!ã˛à%̂ Ï°y çl§Ç Ï̂Îyà
˜ï˛!Ó˚ Ü˛Ó˚̂ Ïï˛ ~ÓÇ §%lyÙ Ó,!Âô Ü˛Ó˚̂ Ïï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

~SÈyí ¸̨yGñ Ë˛y° çl§¡õÜ≈̨  !Ó˛õî Ï̂lÓ˚ !l¡¨!°!áï˛
í ẑ̨ Ïj¢ƒà%̂ Ï°y xç≈̂ Ïl §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–
a) §ˆÏã˛ï˛lï˛y Ó,!Âô ı çl§ÇˆÏÎyà !ÓË˛yà àîÙyôƒˆÏÙ

˛õîƒ!ê˛Ó̊ §ÇÓyò ~ÓÇ lyê˛ƒÓ̊)̨ õ í z̨̨ õfiÌy˛õl Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊–
˛õîƒ Óyçy Ï̂Ó̊ ̂ ˛õÔSÈy Ï̂lyÓ̊ xy Ï̂à Óy àîÙyôƒ Ï̂Ù !ÓK˛y!˛õï˛

•GÎ˚yÓ˚ xy Ï̂à ~!ê˛ Óyçy Ï̂Ó˚ xyÜ˛£Ï≈̂ ÏîÓ˚ Ü˛yÓ˚î • Ï̂ï˛
˛õy Ï̂Ó̊– ~!ê˛ §yôyÓ̊îï˛ xË˛#T˛ @˝Ãy•Ü˛ Ï̂òÓ̊ ̨õ Ï̂«˛ xl%Ü)̨ °
ôyÓ˚îy ̃ ï˛!Ó˚ Ü˛ Ï̂Ó˚–

b) !ÓŸªy§ Ï̂Îyàƒï˛y fiÌy˛õl ı àîÙyôƒ Ï̂Ù Îál ̂ Ü˛yl ̨õîƒ
§¡õˆÏÜ≈˛ !ÓK˛y˛õî ˆòGÎ˚y •Î˚ñ ï˛ˆÏÓ ï˛y Ù%!oï˛ Óy
˜Óò%ƒ!ï˛l ̂ Î Ùyôƒ Ï̂Ù•z  ≤ÃÜ˛y!¢ï˛ ̂ •yÜ˛ ly ̂ Ü˛lñ ~!ê˛
§Ó≈òy çl§yôyÓ˚î Ï̂Ü˛ !ÓŸªy§ Ï̂Îyàƒï˛y ̂ òÎ˚ ~ÓÇ ̨õîƒ!ê˛
àîÙyôƒ Ï̂Ù ≤Ãã˛y!Ó˚ï˛ •GÎ˚yÓ˚ Ü˛yÓ˚̂ Ïî Ùyl%£Ï ï˛y !ÓŸªy§
Ü˛ Ï̂Ó˚–

c) !ÓÜ ̨ Î̊ ¢!=˛ Ï̂Ü˛ í z̨Í§y•òyl ı !ÓÜ ̨ Î̊ Ü˛Ù#≈̂ ÏòÓ̊ §y Ï̂Ì á%ã˛Ó̊y
!Ó Ï̂Ü ̨ ï˛y Ï̂òÓ˚ §¡õÜ≈̨  fiÌy˛õl Ü˛Ó˚y §•çï˛Ó˚ •Î˚ ~ÓÇ
!Ó Ï̂Ü ̨ ï˛y Ï̂òÓ̊ ̂ ÓyV˛y Ï̂ly §•ç • Ï̂Î̊ í ẑ̨ Ïë˛ñ Î!ò ï˛yÓ̊y ̨õîƒ!ê˛
Óyçy Ï̂Ó̊ ≤ÃÓï≈̨ l •GÎ̊yÓ̊ xy Ï̂à•z §ÇÓyò!ê˛ ¢%̂ Ïl Ìy Ï̂Ü˛l–
~ Ï̂ï˛ á%ã˛Ó˚y Ü˛yÓ˚ÓyÓ˚# G !Ó!Ë˛ß¨ ÙôƒfiÌï˛yÜ˛yÓ˚# Ï̂òÓ˚
Ùyôƒ Ï̂Ù ˛õî!ê˛ á%Ó §• Ï̂ç !ÓÜ ̨ Î˚ Ü˛Ó˚y §Ω˛Ó •Î˚–

d) ≤Ãã˛yÓ˚ ÓƒÎ˚ •…y§ Ü˛ˆÏÓ˚ ı !ÓK˛y˛õî ~ÓÇ ≤Ãï˛ƒ«˛
ˆÎyày Ï̂Îy Ï̂àÓ˚ Ùyôƒ Ï̂Ù @˝Ãy•Ü˛ Ï̂òÓ˚ §y Ï̂Ì Ë˛y° §Ç Ï̂Îyà
ÓçyÎ˚ Ó˚yá Ï̂° ÓƒÎ˚ G ï%̨ °lyÙ)°Ü˛ x Ï̂lÜ˛ Ü˛Ù •Î˚–
Îy•z ̂ •yÜ˛ñ àîÙyôƒÙà%̂ Ï°y Ï̂Ü˛ §Çàë˛l ~ÓÇ ~Ó̊ ̨õîƒ!ê˛Ó̊
çlƒ fiÌyl Óy §ÙÎ̊ ̂ òGÎ̊yÓ̊ çlƒ ≤Ã̂ ÏÎ̊yçl#Î̊ ̂ Îyày Ï̂Îyà
G xyhsÓƒ!=˛Ü˛ ò«˛ï˛yÓ˚ ≤Ã Ï̂Î˚yçl –
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!ÓK˛y˛õl G Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î˚Ó˚ Ù Ï̂ôƒ ≤Ãôyl ̨õyÌ≈Ü˛ƒà%̂ Ï°y !l¡¨Ó)̨̊ õ ÈüüüÈ

!ÓK˛y˛õl G Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î˚Ó˚ Ù Ï̂ôƒ ̨õyÌ≈Ü˛ƒ

!ÓK˛y˛õl

1. !ÓK˛y˛õl •° ̂ Îyày Ï̂Îy Ï̂àÓ˚ ~Ü˛ ≤ÃÜ˛yÓ˚ xÓƒ!=˛àï˛ ôÓ˚l–
2. !ÓK˛y˛õ Ï̂l ~Ü˛!ê˛ !l!ò≈T˛ Ùy Ï̂lÓ̊ Óyï≈̨ y ̂ ≤ÃÓ̊î Ü˛Ó̊y •Î̊ ̂ ÎÙlÈüÈ

Óyçy Ï̂Ó˚Ó˚ xhs˝à≈ï˛ §ÙhflÏ @˝Ãy•Ü˛ Ï̂òÓ˚ Ü˛y Ï̂SÈ ~Ü˛•z Óyï≈̨ y
˛õyë˛y Ï̂ly–

3. !ÓK˛y˛õl!ê˛ Ù)°ï˛ xlÙl#Î˚ ≤ÃÜ,̨ !ï˛Ó˚ •Î˚ Ü˛yÓ˚î Óyï≈̨ y!ê˛
@˝Ãy•Ü˛ Ï̂òÓ˚ ≤Ã Ï̂Î˚yç Ï̂lÓ˚ §y Ï̂Ì §yÙO§ƒ ˆÓ˚̂ Ïá ˜ï˛!Ó˚ Ü˛Ó˚y
•Î˚ ly–

4. ~Ó˚ Ùyôƒ Ï̂Ù §Ó≈§yôyÓ˚̂ ÏîÓ˚ Ü˛y Ï̂SÈ ˆ˛õÔSÈy Ï̂ly ÎyÎ˚ xÌ≈yÍ
≤Ãã%̨ Ó̊ §ÇáƒÜ˛ ̂ °y Ï̂Ü˛Ó̊ §y Ï̂Ì ̂ Îyày Ï̂Îyà Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊–

5. !ÓK˛y˛õ Ï̂l Óƒ!=˛ !˛õS%È Óƒ Ï̂Î˚Ó˚ ̨ õ!Ó˚Ùyl á%Ó Ü˛Ù–

6. !ÓK˛y˛õl á%Ó x“ §Ù Ï̂Î̊Ó̊ Ù Ï̂ôƒ•z ÓyçyÓ̊ Ï̂Ü˛ !lÎ̊sfî Ü˛Ó̊ Ï̂ï˛
˛õy Ï̂Ó˚–

7. àîÙyôƒ Ï̂Ù ÓƒÓ•,ï˛ !ÓK˛y˛õlà%̂ Ï°y ˆÎÙl ˆê˛!°!Ë˛¢lñ
ˆÓ˚!í˛G §ÇÓyò˛õe ~ÓÇ Ùƒyày!ç Ï̂l ≤Ãã˛y!Ó˚ï˛ •Î˚–

8. !ÓK˛y˛õ Ï̂lÓ˚ ≤Ãï˛ƒ«˛ ≤Ã!ï˛!Ü ̨ Î˚y ̂ l•zñ @˝Ãy•Ü˛ Ï̂òÓ˚ ≤Ã!ï˛!Ü ̨ Î˚y
Îyã˛y•z Ü˛Ó˚yÓ˚ çlƒ !Ó˛õîl à Ï̂Ó£ÏîyÓ˚ ≤Ã Ï̂ã˛T˛y ≤Ã Ï̂Î˚yçl–

9. ≤Ã!ï˛¤˛y Ï̂lÓ˚ ̨õîƒà%̂ Ï°yÓ˚ ≤Ã!ï˛ @˝Ãy•Ü˛ Ï̂òÓ˚ xy@˝Ã• G Ùl Ï̂Îyà
Ó,!ÂôÓ˚ çlƒ !ÓK˛y˛õl á%Ó Ü˛yÎ≈Ü˛Ó˚#–

10. ã)̨ í ¸̨yhs˝ @˝Ãy•Ü˛ Ï̂òÓ˚ í ẑ̨ Ïj Ï̂¢ƒ ̨õîƒ ÓyçyÓ˚çyï˛ Ü˛Ó˚yÓ˚ çlƒ
!ÓK˛y˛õl !Ó Ï̂¢£Ï í z̨̨ õ Ï̂Îyà# Îy Ï̂òÓ˚ §Çáƒy x Ï̂lÜ˛ ̂ Ó!¢–

Óƒ!=˛àï˛ !ÓÜ ̨ Î˚

1. Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ •° ̂ Îyày Ï̂Îy Ï̂àÓ˚ Óƒ!=˛àï˛ ôÓ˚l–
2. Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î˚Ó˚ ˆ«˛ Ï̂eñ !ÓÜ ̨ Î˚ç!lï˛ xy°y˛õ

xy Ï̂°yã˛ly @˝Ãy•Ü˛ Ï̂òÓ˚ ̨õê˛Ë)̨ !Ù ~ÓÇ ≤Ã Ï̂Î˚yçl#Î˚ï˛y
ˆò Ï̂á !lô≈y!Ó˚ï˛ •Î˚–

3. Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ xï˛ƒhs˝ lÙl#Î˚ ≤ÃÜ,̨ !ï˛Ó˚ •Î˚ Ü˛yÓ˚î
Óyï ≈̨y!ê˛ !lÎ˚!Ùï˛ ̂ Îyày Ï̂Îy Ï̂àÓ˚ !Ë˛!_ Ï̂ï˛ •Î˚–

4. §ÙÎ̊ ~ÓÇ ÓƒÎ̊ç!lï˛ !Ó Ï̂Óã˛lyÓ̊ Ü˛yÓ̊ Ï̂î ̂ Ü˛Ó°Ùye
§#!Ùï˛ §ÇáƒÜ˛ @˝Ãy•Ü˛ Ï̂òÓ˚ §y Ï̂Ì•z ̂ Îyày Ï̂Îyà Ü˛Ó˚y
ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚–

5. Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î̊Ó̊ ̂ «˛ Ï̂eñ Óƒ!=˛!˛õS%È ÓƒÎ̊ á%Ó ̂ Ó!¢–
6. Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ ≤Ã Ï̂ã˛T˛yÓ˚ Ùyôƒ Ï̂Ù ̨õ%̂ ÏÓ˚y ÓyçyÓ˚̂ ÏÜ˛

!lÎ˚sfî Ü˛Ó˚̂ Ïï˛ x Ï̂lÜ˛ §ÙÎ˚ °y Ï̂à–
7. Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ §yôyÓ˚îï˛ !ÓÜ ̨ Î˚ Ü˛Ù#≈̂ ÏòÓ˚ ÓƒÓ•yÓ˚

Ü˛ Ï̂Ó˚ñ Îy Ï̂òÓ˚ §#!Ùï˛ ̨õ!Ó˚§Ó˚ Ó˚̂ ÏÎ˚̂ ÏSÈ–
8. Óƒ!=˛àï˛ !ÓÜ ̨ Î̊ §Ó̊y§!Ó̊ ~ÓÇ ï˛yÍ«˛!îÜ˛ ≤Ã!ï˛!Ü ̨ Î̊y

§Ó˚ÓÓ˚y• Ü˛ Ï̂Ó˚– ~Ó˚ Ê˛ Ï̂° !ÓÜ ̨ Î˚ Ü˛Ù#≈̂ ÏòÓ˚ ˛õ Ï̂«˛
@˝Ãy•Ü˛ Ï̂òÓ˚ ≤Ã!ï˛!Ü ̨ Î˚y çyly §Ω˛Ó˛õÓ˚ •Î˚–

9. Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ @˝Ãy•Ü˛ Ï̂òÓ˚ !§Âôyhs˝ @˝Ã• Ï̂lÓ˚ Ùyôƒ Ï̂Ù
§ Ï̂ã˛ï˛lï˛y Ó,!ÂôÓ˚ ˆ«˛ Ï̂e à%Ó%̊c˛õ)î≈ Ë)̨ !ÙÜ˛y ˛õy°l
Ü˛ Ï̂Ó˚–

10. !¢“çyï˛ ˛õ Ï̂îƒÓ˚ ˆÜ ̨ ï˛y Óy ÙôƒfiÌÜ˛yÓ˚# ˆÎÙl
!í˛°yÓ˚ ~ÓÇ á%ã˛Ó˚y !ÓˆÏÜ ˛ï˛yÜ˛yÓ˚# ÎyˆÏòÓ˚ §Çáƒy
x Į̈̂ õ«˛yÜ,̨ ï˛ Ü˛Ùñ ï˛y Ï̂òÓ˚ Ü˛y Ï̂SÈ Óƒ!=˛àï˛ !ÓÜ ̨ Î˚
x Ï̂lÜ˛ ̂ Ó!¢ í z̨̨ õ Ï̂Îyà#–
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§yÓ̊yÇ¢

≤Ãã˛!°ï˛ ôyÓ˚ly xl%ÎyÎ˚#ñ ÓyçyÓ˚ Ó° Ï̂ï˛ G•z fiÌyl Ï̂Ü˛ ̂ ÓyV˛yÎ˚ ̂ Îáy Ï̂l ̂ Ü ̨ ï˛y ~ÓÇ !Ó Ï̂Ü ̨ ï˛y ~Ü˛!eï˛ • Ï̂Î˚ ̨õîƒ
G ̂ §Óy !Ó!lÙ Ï̂Î˚Ó˚ ̂ °l Ï̂ò Ï̂l xyÓÂô •Î˚– ~!ê˛ ̨ õîƒ G ̂ §ÓyÓ˚ ≤ÃÜ,̨ ï˛ G §Ω˛yÓƒ ̂ Ü ̨ ï˛y Ï̂Ü˛ ̂ ÓyV˛yÎ˚–

!Ó˛õîl Ó°ˆÏï˛ Ü˛# ˆÓyˆÏV˛y (What is Marketing) : !Ó˛õîl ˛õ!Ó˚Ë˛y£Ïy!ê˛ ÓƒÓ§y!Î˚Ü˛ !Ü ˛Î˚y§Ù)ˆÏ•Ó˚
Ü˛yÎ≈Ü˛°y˛õ Ï̂Ü˛ ˆÓyV˛yÎ˚ñ Îy í z̨Í˛õyòÜ˛ ˆÌ Ï̂Ü˛ ˆË˛y=˛yÓ˚ Ù Ï̂ôƒ ˛õîƒ G ˆ§ÓyÓ˚ ≤ÃÓy• Ï̂Ü˛ !l Ï̂ò≈¢ Ü˛ Ï̂Ó˚– !Ó˛õîl ¢%ô%Ùye
~Ü˛!ê˛ í z̨Í˛õyòl ̨õÓ̊Óï˛#≈ Ü˛yÎ≈Ü˛°y˛õ lÎ̊– ~!ê˛ Ï̂ï˛ ~Ùl !Ü˛S%È Ü˛yÎ≈Ü˛°y˛õ xhs˝Ë%≈̨ =˛ Ìy Ï̂Ü˛ñ Îy ̨õîƒ§Ù)̂ Ï•Ó̊ ≤ÃÜ,̨ ï˛ í z̨Í˛õyò Ï̂lÓ̊
˛õ)̂ ÏÓ≈ Ü˛Ó˚y • Ï̂Î˚ Ìy Ï̂Ü˛ ~ÓÇ Îy ̨õîƒ§Ù)̂ Ï•Ó˚ !ÓÜ ̨ Ï̂Î˚Ó˚ ̨ õ Ï̂Ó˚G ã˛° Ï̂ï˛ Ìy Ï̂Ü˛–

Óï≈̨ Ùyl §ÙÎ˚Ü˛y Ï̂° (In Modern Times) : !Ó˛õîl ~Ùl ~Ü˛ §yÙy!çÜ˛ ˛õÂô!ï˛ ÎyÓ˚ Ùyôƒ Ï̂Ù í z̨̨ õ Ï̂Îyà
§,!T˛ •Î˚ ~ÓÇ ˛õîƒ G Ù)̂ Ï°ƒÓ˚ !Ó!lÙ Ï̂Î˚ Óƒ!=˛!Ó Ï̂¢£Ï G ˆày¤˛#Ó˚ ≤Ã Ï̂Î˚yçl G ã˛y!•òy ˆÙê˛yÎ˚– !Ó˛õll !lSÈÜ˛ ~Ü˛!ê˛
ÓƒÓ§y!Î˚Ü˛ âê˛ly Óy ̂ Ü˛Ó° ÓƒÓ§y!Î˚Ü˛ ≤Ã!ï˛¤˛y Ï̂lÓ˚ Ù Ï̂ôƒ•z §#ÙyÓÂô lÎ˚– !Ó˛õîl §ÇÜ ̨ yhs˝ Ü˛yÎ≈Ü˛°y˛õ xÙ%lyÊ˛y Ï̂Ë˛yà#
§Çàë˛ Ï̂lÓ˚ ̂ «˛ Ï̂eG §ÙylË˛y Ï̂Ó ≤Ãy§!AàÜ˛–

!Ü˛ !Ó˛õîl Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚ (What can be Marketed) : ~Ùl !Ü˛S%È Îy xlƒ Ï̂òÓ˚ Ü˛y Ï̂SÈ Ù%°ƒ xy Ï̂SÈñ ï˛y
!Ó˛õîl Ü˛Ó˚y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚– ~!ê˛ ~Ü˛!ê˛ ˛õîƒ oÓƒ xÌÓy ˛õ!Ó˚̂ Ï£ÏÓy xÌÓy Óƒ!=˛ xÌÓy ôyÓ˚ly • Ï̂ï˛ ˛õy Ï̂Ó˚– ~!ê˛ ~Ü˛!ê˛
x!Ë˛K˛ï˛yñ §¡õ!_ñ âê˛lyñ ï˛Ìƒ xÌÓy §Çàë˛lG • Ï̂ï˛ ̨õy Ï̂Ó˚–

!Ó˛õîl ÓƒÓfiÌy˛õlyÓ˚ xÌ≈ • Ï̂°y !Ó˛õîl §ÇÜ ̨ yhs˝ Ü˛yÎ≈yÓ!° Ï̂Ü˛ ˛õ!Ó˚ã˛y°ly Ü˛Ó˚y– !Ó˛õîl ÓƒÓfiÌy˛õly Ó° Ï̂ï˛
ˆÓyV˛yÎ̊ !l!ò≈T˛ ÓyçyÓ̊ !lÓ≈yã˛l Ü˛Ó̊yñ ÓƒÓfiÌy˛õlyÓ̊ çlƒ x!ôÜ˛ ̂ ◊¤˛ @Ã̋y•Ü˛ Ù%°ƒ §,!T˛ Ü˛Ó̊yñ !Ó!° Ü˛Ó̊y ~ÓÇ ̂ Îyày Ï̂Îy Ï̂àÓ̊
Ùyôƒ Ï̂Ù @˝Ãy•Ü˛ §,!T˛ñ ô Ï̂Ó˚ Ó˚yáy ~ÓÇ Ó,!Âô Ü˛Ó˚yÓ˚ Ü˛°y G !ÓK˛yl–

!Ó˛õîl ~ÓÇ !ÓÜ ̨ Î˚ (Marketing and Selling) : !Ü˛S%È ˆ°yÜ˛ !Ó˛õîl Ï̂Ü˛ !ÓÜ ̨ Ï̂Î˚Ó˚ §y Ï̂Ì à%!° Ï̂Î˚ Ï̂Ê˛ Ï̂°– ï˛ Ï̂Ó
!ÓÜ ̨ Î˚ñ !Ó˛õîl ≤Ã!Ü ̨ Î˚yÓ˚ ~Ü˛!ê˛ xÇ¢Ùye– !ÓÜ ̨ Ï̂Î˚Ó˚ Ù%° ̂ Ü˛w!Ó®% •° !Ó Ï̂Ü ̨ ï˛y ̂ Ì Ï̂Ü˛ ̂ Ë˛yàÜ˛yÓ˚#Ó˚ Óy ÓƒÓ•yÓ˚Ü˛yÓ˚#Ó˚
!lÜ˛ê˛  ̨õ Ï̂îƒÓ̊ fl∫c ~ÓÇ x!ôÜ˛yÓ̊ •hflÏyhs˝Ó̊ Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛Ó̊y– !Ó˛õîl §ÇÜ ̨ yhs˝ Ü˛yÎ≈Ü˛°y˛õ @Ã̋y•Ü˛ Ï̂òÓ̊ §v!T˛ §Ó≈y!ôÜ˛Ó̊ Ï̂îÓ̊
í z̨̨ õÓ˚ xyÓ˚G ̂ Ó!¢ à%Ó%̊c xy Ï̂Ó˚y˛õ Ü˛ Ï̂Ó˚–

Ù)° ˛õò§Ù)• (Key Terms) :

!Ó˛õîl Ó ƒy[˛ ÙyÜ≈̨ ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚î
!Ó˛õîl ÓƒÓfiÌy˛õly ˆ° Ï̂Ó° §Ñyê˛y•zÜ˛Ó˚î !Ó˛õîl !Ù◊î
˛õîƒ Ó ˝̂ê˛l ≤Ãîy°# !Ó˛õîl x!Ë˛≤ÃyÎ̊ ˛õîƒ Ó ˝̂ê˛l
ˆË˛yà ̨õîƒ ≤Ã§yÓ̊ !¢“çyï˛ ̨õîƒ
≤Ã§yÓ˚ !Ù◊î §%!ÓôyçlÜ˛ ̨õîƒ !ÓK˛y˛õl
Ü ̨ Î˚çyï˛ ̨õîƒ Óƒ!=˛àï˛ !ÓÜ ̨ Î̊ !Ó Ï̂¢£Ï ̨õîƒ
≤Ãã˛yÓ̊ ˆç Ï̂l!Ó˚Ü˛ lyÙ !ÓÜ ̨ Î˚ ≤Ã§yÓ˚
Ó ƒy[˛ Ó ƒy[˛ lyÙ ˆê ∆̨í˛ ÙyÜ≈̨
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!Ó˛õîl ÓƒÓfiÌy˛õlyÓ˚ ò¢≈l (Marketing Management Philosophies) : !Ó!Ë˛ß¨ ÓƒÓ§y!Î˚Ü˛ ò¢≈l Óy
ôyÓ˚lyà%̂ Ï°y Îy !Ó˛õîl ≤Ã Ï̂ã˛T˛y Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚ñ ï˛y •°ÈüüüÈ i) í z̨Í˛õyòl §ÇÜ ̨ yhs˝ ôyÓ˚lyÎ˚ xl%Ùyl Ü˛Ó˚y •Î˚ ̂ Î ̨õ Ï̂îƒÓ˚
§•ç°Ë˛ƒï˛y ~ÓÇ §y◊Î˚#Ù%°ƒ ~Ü˛!ê˛ ≤Ã!ï˛¤˛y Ï̂lÓ˚ §yÊ˛ Ï̂°ƒÓ˚ Ù%° ã˛y!ÓÜ˛y!ë˛ ~ÓÇ ≤Ã!ï˛¤˛y Ï̂lÓ˚ í z̨Í˛õyòl ≤Ã!Ü ̨ Î˚yÓ˚ í z̨ß¨!ï˛
G §%¤˛ Ó^˝ê˛l ≤Ã!Ü ̨ Î˚yÓ˚ í z̨̨ õÓ˚ !Ó Ï̂¢£Ï à%Ó%̊c˛xy Ï̂Ó˚y˛õ Ü˛ Ï̂Ó˚– ii) ˛õîƒ §ÇÜ ̨ yhs˝ ôyÓ˚lyÎ˚ xl%Ùyl Ü˛Ó˚y •Î˚ ˆÎ ˛õ Ï̂îƒÓ˚
í z̨ß¨!ï˛Ü˛Ó˚̂ ÏîÓ˚ Ù%° °«˛ƒ •° ≤Ã!ï˛¤˛y Ï̂lÓ˚ Ù%lyÊ˛y §Ó≈y!ôÜ˛Ó˚î– iii) !ÓÜ ̨ Î˚ §ÇÜ ̨ yhs˝ ôyÓ˚lyÎ˚ xl%Ùyl Ü˛Ó˚y •Î˚ ̂ Îñ @˝Ãy•Ü˛Ó˚y
ï˛ï˛«˛î ̨õÎ≈hs˝ ̨õÎ≈yÆ ̨õ!Ó˚Ùy Ï̂l Ü ̨ Î˚ Ü˛Ó˚̂ ÏÓ ly Îï˛«˛î ly ï˛y Ï̂òÓ˚̂ ÏÜ˛ Î Ï̂ÌT˛ ̨õ!Ó˚Ùy Ï̂l ≤ÃË˛y!Óï˛ Óy xl%≤Ãy!îï˛ Ü˛Ó˚y •Î˚–
~ê˛y !ÓŸªy§ Ü˛Ó˚y •Î˚ ̂ Îñ xy@˝Ãy§# !ÓÜ ̨ Î˚ G ≤Ã§yÓ˚ ̂ Ü˛Ô¢° @˝Ãy•Ü˛ Ï̂òÓ˚ ̨õîƒ Ü ̨ Ï̂Î˚Ó˚ ̂ «˛ Ï̂e à%Ó%̊c˛õ)î≈ Ë)̨ !ÙÜ˛y ̨õy°l Ü˛ Ï̂Ó˚ñ
iv) !Ó˛õîl §ÇÜ ̨ yhs˝ñ ôyÓ˚ly xl%§y Ï̂Ó˚ñ ̂ ÎÈüÈˆÜ˛y Ï̂ly ≤Ã!ï˛¤˛y Ï̂lÓ˚ §Ê˛°ï˛yÓ˚ ã˛y!ÓÜ˛y!ë˛ • Ï̂°y @˝Ãy•Ü˛ Ï̂òÓ˚ ≤Ã Ï̂Î˚yçl#Î˚ï˛yÓ˚
§v!T˛!Óôyl Ü˛Ó˚y– v) §yÙy!çÜ˛ !Ó˛õîl §ÇÜ ̨ yhs˝ ôyÓ˚îy •° !Ó˛õîl §ÇÜ ̨ yhs˝ ôyÓ˚lyÓ˚ §¡±§yÓ˚îñ ̂ Îáy Ï̂l ò#â≈̂ ÏÙÎ˚y!ò
§ÙyçÜ˛°ƒy Ï̂îÓ˚ í z̨̨ õÓ˚ à%Ó%̊c xy Ï̂Ó˚y˛õ Ü˛Ó˚y •Î˚–

!Ó˛õî Ï̂lÓ˚ Ü˛yÎ≈yÓ!° (Functions of Marketing) : !Ó˛õî Ï̂lÓ˚ à%Ó%̊c˛õ)î≈ Ü˛yÎ≈yÓ!°Ó˚ xhs˝Ë%≈̨ =˛ !Ó£ÏÎ˚à%̂ Ï°y •°ÈüÈ
ÓyçyÓ˚ §¡õÜ˛#≈Î˚ ï˛Ìƒ §Ç@˝Ã•  ~ÓÇ !Ó Ï̂Ÿ’£ÏîÜ˛Ó˚îñ !Ó˛õîl §ÇÜ ̨ yhs˝ ̨õ!Ó˚Ü˛“lyñ ̨õîƒ lÜ˛¢yÜ˛Ó˚î G !ÓÜ˛y¢§yôlñ Ùyl
!lô≈yÓ˚î G Ü ̨ Ù!ÓË˛yçlñ ̂ Ùyí ¸̨Ü˛çyï˛Ü˛Ó˚î G ̂ ° Ï̂Ó° §Ñyê˛y•zÜ˛Ó˚îñ x!Ë˛K˛ï˛yÜ˛Ó˚î‡ ̨õ Ï̂îƒÓ˚ lyÙÜ˛Ó˚îñ @˝Ãy•Ü˛ §•yÎ˚Ü˛
˛õ!Ó˚̂ Ï£ÏÓyñ ̨õ Ï̂îƒÓ˚ Ù)°ƒ !lô≈yÓ˚lñ ≤Ã§yÓ˚ñ ̨õ Ï̂îƒÓ˚ Ó^˝ê˛l ÓƒÓfiÌyñ ̨õ!Ó˚Ó•lñ Ùç%ï˛Ü˛Ó˚î Óy à%òyÙçyï˛Ü˛Ó˚î–

!Ó˛õî Ï̂lÓ˚ Ë)̨ !ÙÜ˛y (Role of Marketing) : ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl Ù%lyÊ˛y Ï̂Ë˛yà# Óy xÈüÈÙ%lyÊ˛y Ï̂Ë˛yà# Îy•z ˆ•yÜ˛ ly
ˆÜ˛lñ !Ó˛õîl ≤Ã!Ü ̨ Î˚yÓ˚ Ùyôƒ Ï̂Ù §Ó Ï̂ã˛ Ï̂Î˚ Ü˛yÎ≈Ü˛Ó˚ ̨õÂô!ï˛ Ï̂ï˛ ï˛yÓ˚ xË˛#T˛ °«˛ƒà%̂ Ï°y ̨õ)Ó˚î Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚– Î!òG !Ó˛õîl
~Ü˛!ê˛ ̂ ò Ï̂¢Ó˚ xÌ≈̃ Ïl!ï˛Ü˛ í z̨ß¨Î˚̂ Ïl xl%âê˛Ü˛ !• Ï̂§ Ï̂Ó Ü˛yç Ü˛ Ï̂Ó˚ ~ÓÇ çl§yôyÓ˚̂ ÏîÓ˚ ç#ÓlÎyeyÓ˚ Ùyl í z̨ß¨Î˚l Ü˛Ó˚̂ Ïï˛
§y•yÎƒ  Ü˛ Ï̂Ó˚–

!Ó˛õîl !Ù◊î (Marketing Mix) : !Ó˛õîl !Ù◊î Ï̂Ü˛ !Ó˛õîl ˆÜ˛Ô¢°à%̂ Ï°yÓ˚ §Ùy•yÓ˚ !• Ï̂§ Ï̂Ó Óî≈ly Ü˛Ó˚y •Î˚ñ
Îy ~Ü˛!ê˛ ≤Ã!ï˛¤˛yl xË˛#T˛ Óyçy Ï̂Ó˚ !Ó˛õî Ï̂lÓ˚ í ẑ̨ Ïj¢ƒà%̂ Ï°y ˛õ)Ó˚î Ü˛Ó˚̂ Ïï˛ ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚– !Ó˛õîl !Ù◊ Ï̂îÓ˚ ã˛°Ü˛ Óy
í z̨̨ õyòylà%̂ Ï°y Ï̂Ü˛ ã˛yÓ˚!ê˛ ˆ◊!î Ï̂ï˛ !ÓË˛=˛ Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈñ Îy !Ó˛õî Ï̂lÓ˚ ã˛yÓ˚!ê˛ !˛õ !• Ï̂§ Ï̂Ó ˛õ!Ó˚!ã˛ï˛ñ ˆÎÙlÈüÈ ˛õîƒñ òyÙñ
fiÌyl ~ÓÇ ≤Ã§yÓ˚–

˛õîƒ (Product) : §yôyÓ˚î Ë˛y£ÏyÎ˚ñ ˛õîƒ ¢∑!ê˛ Ï̂Ü˛ Ó›àï˛ Óy flõ¢≈l#Î˚ ˜Ó!¢T˛ƒ Óy í z̨̨ õ Ï̂Îyà#ï˛yÓ˚ Ùyôƒ Ï̂Ù ≤ÃÜ˛y¢
Ü˛Ó˚y •Î˚– !Ó˛õîl ≤Ã!Ü ̨ Î˚yÎ˚ ̨ õîƒ • Ï̂°y flõ¢≈l#Î˚ ~ÓÇ xflõ¢≈l#Î˚ à%îyÓ!°Ó˚ !Ù◊îñ Îy Ù)̂ Ï°ƒÓ˚ !Ó!lÙ Ï̂Î˚ !ÓÜ ̨ Î˚̂ ÏÎyàƒ
~ÓÇ @˝Ãy•Ü˛ Ï̂òÓ˚ ã˛y!•òy ˛õ!Ó˚ï,̨ Æ Ü˛Ó˚̂ Ïï˛ §«˛Ù– ˛õîƒ Ï̂Ü˛ xË˛yÓ Óy ã˛y!•òy ˛õ)Ó˚î Ü˛Ó˚yÓ˚ çlƒ Óyçy Ï̂Ó˚ í z̨̨ õfiÌy˛õl Ü˛Ó˚y
• Ï̂Î˚ Ìy Ï̂Ü˛– ˛õîƒ Ï̂Ü˛ Ó,•Í x Ï̂Ì≈ ò%•zË˛y Ï̂à Ë˛yà Ü˛Ó˚y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚ÈüüüÈ !¢“çyï˛ ˛õîƒ G ˆË˛yàƒ ˛õîƒ– ˛õîƒñ Îy ã)̨ í ¸̨yhs˝
ˆË˛y=˛y Óy ÓƒÓ•yÓ˚Ü˛yÓ˚#Ó˚y ï˛y Ï̂òÓ˚ Óƒ!=˛àï˛ ã˛y!•òy Óy •zFSÈyà%̂ Ï°yÓ˚ §v!T˛Ó˚ çlƒ Ü ̨ Î˚ Ü˛ Ï̂Ó˚ñ ˆ§à%̂ Ï°y Ï̂Ü˛ ˆË˛yàƒ ˛õîƒ
!• Ï̂§ Ï̂Ó í ẑ̨ ÏÕ‘á Ü˛Ó˚y • Ï̂Î˚ Ìy Ï̂Ü˛– Ü ̨ Î˚ ≤Ã Ï̂ã˛T˛yÓ˚ § Ï̂Aà ç!í ¸̨ï˛ !Ó£ÏÎ˚à%̂ Ï°yÓ˚ !Ë˛!_ Ï̂ï˛ ˛õîƒ Ï̂Ü˛ §•ç°Ë˛ƒ ˛õîƒñ G
Ü ̨ Î̊çyï˛ ̨õîƒ G !Ó Ï̂¢£Ïy!Î̊ï˛ ̨õîƒ !• Ï̂§ Ï̂Ó Ë˛yà Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊– fiÌy!Î̊ Ï̂cÓ̊ !Ë˛!_ Ï̂ï˛ ̂ Ë˛yàƒ ̨õîƒà%̂ Ï°y Ï̂Ü˛ !l¡̈!°!áï˛Ë˛y Ï̂à
!ÓË˛=˛ Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈÈüÈ ˆê˛Ü˛§•zñ Ü˛Ù Ï̂ê˛Ü˛§•z ~ÓÇ ˛õ!Ó˚̂ Ï£ÏÓy!ò– ˛õ!Ó˚̂ Ï£ÏÓy!ò Ó° Ï̂ï˛ ˆ§•z §Ü˛° !Ü ̨ Î˚yÜ˛°y˛õñ §%!Óôy Óy
§v!T˛à%̂ Ï°y Ï̂Ü˛ ̂ ÓyV˛yÎ˚ñ Îy !ÓÜ ̨ Ï̂Î˚Ó˚ § Ï̂Aà ç!í ¸̨ï˛ ̂ ÎÙlÈüÈ í»̨ y•z !Üœ̨ !lÇñ â!í ¸̨ ̂ ÙÓ˚yÙï˛ñ ã%̨ °Ü˛yê˛y •zï˛ƒy!ò–
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!¢“çyï˛ ̨õîƒà%̂ Ï°y • Ï̂°y ̂ §•z ̨ õîG Îy xlƒylƒ ̨õîƒ í z̨Í˛õyò Ï̂lÓ˚ ̂ «˛ Ï̂e í z̨̨ õÜ˛Ó˚î !• Ï̂§ Ï̂Ó ÓƒÓ•,ï˛ •Î˚– ~à%̂ Ï°y Ï̂Ü˛
!ÓhflÏ,ï˛Ë˛y Ï̂Ó Ë˛yà Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚ñ ̂ ÎÙlÈüÈ i) í z̨̨ õÜ˛Ó˚î ~ÓÇ ÎsfyÇ¢ ii) Ù%°ôl# í z̨̨ õyòyl ~ÓÇ iii) §Ó˚ÓÓ˚y• G ÓƒÓ§y
˛õ!Ó̊ Ï̂£ÏÓy!ò–

ˆç Ï̂l!Ó˚Ü˛ lyÙ!ê˛ ̨õ Ï̂îƒÓ˚ §¡õ)î≈ ̂ ◊!î Ï̂Ü˛ ̂ ÓyV˛yÎ˚– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ ~Ü˛!ê˛ Ó•zñ ~Ü˛!ê˛ •yï˛ â!í ¸̨ ~ÓÇ ê˛yÎ˚yÓ˚ •zï˛ƒy!ò–

Ó ƒy[˛ • Ï̂°y ~Ü˛!ê˛ lyÙñ ̨õòñ !ã˛•´ñ ≤Ãï˛#Ü˛ñ !í˛çy•zl Óy ~à%̂ Ï°yÓ˚ !Ü˛S%È §Ç!Ù◊î Îy ̨õîƒ Óy ̨õ!Ó˚̂ Ï£ÏÓyà%̂ Ï°y Ï̂Ü˛ ~Ü˛çl
!ÓÜ ̨ Î˚Ü˛yÓ˚# Óy !ÓÜ ̨ Î˚Ü˛yÓ˚# Ï̂òÓ˚ ~ÓÇ !Ó!Ë˛ß¨ ≤Ã!ï˛ Ï̂Îyà# Ï̂òÓ˚ ˆÌ Ï̂Ü˛ xy°yòy Ü˛Ó˚yÓ˚ çlƒ ÓƒÓ•,ï˛ •Î˚– Ó ƒy Ï̂[˛Ó˚ ˆ§•z
xÇ¢!ê˛ Ï̂Ü˛ Îy í z̨Fã˛yÓ˚î Ü˛ Ï̂Ó˚ ≤ÃÜ˛y¢ Ü˛Ó˚y ÎyÎ˚ñ ï˛y Ï̂Ü˛ Ó ƒy Ï̂[˛Ó˚ lyÙ Ó°y •Î˚–

Ó ƒy[˛ ÙyÜ≈̨  • Ï̂°y ~Ü˛!ê˛ Ó ƒy Ï̂[˛Ó˚ ˆ§•z xÇ¢ Îy fl∫#Ü,̨ ï˛ • Ï̂ï˛ ˛õy Ï̂Ó˚ñ ï˛ Ï̂Ó í z̨Fã˛yÓ˚î Ï̂Îyàƒ lÎ˚– ~!ê˛ ≤Ãï˛#Ü˛ñ !í˛çy•zlñ
xy°yòy Ó˚̂ Ï.Ó˚ ̂ Ó˚áy!ã˛e xÌÓy x«˛ Ï̂Ó˚Ó˚ xyÜ˛y Ï̂Ó˚ ≤Ãï˛#Î˚Ùyl •Î˚– ~Ü˛!ê˛ Ó ƒy[˛ Óy ï˛yÓ˚ ̂ Î xÇ¢ Ï̂Ü˛ xy•zl#§%Ó˚«˛y ≤Ãòyl
Ü˛Ó˚y •Î˚ñ ï˛y Ï̂Ü˛ ˆê ∆̨í˛ÙyÜ≈̨  Ó°y •Î˚–

~Ü˛!ê˛ Ë˛y Ï̂°y Ó ƒy Ï̂[˛Ó˚ lyÙ §Ç!«˛Æñ í z̨Fã˛yÓ˚̂ Ïî §•çï˛Ó˚ñ Óylylñ §ly=˛Ü˛Ó˚l G Ù Ï̂l Ó˚yáyÓ˚ ̂ «˛ Ï̂e §%!ÓôyçlÜ˛
•GÎ˚y í z̨!ã˛ï˛– ˛õ Ï̂îƒÓ˚ à%îyÓ!° G í z̨̨ õÜ˛y!Ó˚ï˛y §¡õ Ï̂Ü≈̨  §%̨ õy!Ó˚¢ñ fl∫ï˛sf •GÎ˚yñ ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚î G §yê˛y•zÜ˛Ó˚̂ ÏîÓ˚
≤Ã Ï̂Î˚yçl#Î˚ï˛y §yÙO§ƒÜ˛Ó˚îñ lï%̨ l ̨õ Ï̂îƒÓ˚ xhs˝Ë%≈̨ !=˛Ü˛Ó˚̂ ÏîÓ˚ ̂ «˛ Ï̂e ≤Ã Ï̂Î˚yçl#Î˚ ̃ Ó!ã˛eï˛yñ xy•zlàï˛Ë˛y Ï̂Ó !lÓ!ß∫ï˛ G
§%Ó˚!«˛ï˛ ~ÓÇ ̨õîƒ!ê˛Ó˚ fiÌy!Î˚̂ ÏcÓ˚ í z̨̨ õ Ï̂Îy!àï˛y ÌyÜ˛y í z̨!ã˛ï˛ xÌ≈yÍ ̨õîƒ!ê˛ ̂ Îl ̂ § Ï̂Ü˛ Ï̂° ly •Î˚–

ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚î (Packaging): ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚î Ó° Ï̂ï˛ ˆÜ˛yl ˛õ Ï̂îƒÓ˚ ˆÙyí ¸̨̂ ÏÜ˛Ó˚ !í˛çy•zl Óy ˛õye ˜ï˛!Ó˚Ó˚
!lˆÏò≈¢ˆÏÜ˛ ˆÓyV˛yÎ˚– ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚ˆÏîÓ˚ !ï˛l!ê˛ ˛õ,ÌÜ˛ hflÏÓ˚ Ó˚ˆÏÎ˚ˆÏSÈñ ˆÎÙlÈüÈ ≤ÃyÌ!ÙÜ˛ ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚îñ ˆàÔî
ˆÙyí ¸̨Ü˛çyï˛Ü˛Ó˚îñ ̨õ!Ó˚Ó• Ï̂l §«˛Ù ̂ Ùyí ¸̨Ü˛çyï˛Ü˛Ó˚î– ̨õ Ï̂îƒÓ˚ !Ó˛õî Ï̂l ̂ Ùyí ¸̨Ü˛çyï˛Ü˛Ó˚î x Ï̂lÜ˛à%̂ Ï°y Ü˛yÎ≈§¡õyòl
Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ~Ó˚Ù Ï̂ôƒ !Ü˛S%È à%Ó%̊c˛õ)î≈ Ü˛yÎ≈yÓ!°à%̂ Ï°y •°ÈüÈ ̨õîƒ §ly=˛Ü˛Ó˚îñ ̨õîƒ §%Ó˚«˛yñ ̨õ Ï̂îƒÓ˚ §%!ÓôyçlÜ˛ ÓƒÓ•yÓ˚
~ÓÇ ̨õîƒ G ̨õ!Ó˚̂ Ï£ÏÓyÓ˚ ≤Ã§yÓ˚–

ˆ° Ï̂Ó° §Ñyê˛y•zÜ˛Ó˚î (Labelling) : ̨õîƒ !Óî Ï̂lÓ˚ ̂ «˛ Ï̂e ~Ü˛!ê˛ §•ç xÌã˛ à%Ó%̊c˛õ)î≈ Ü˛yç!ê˛ • Ï̂°y ̨õ Ï̂îƒÓ˚ ̂ ° Ï̂Ë˛°
!í˛çy•zl Ü˛Ó˚y– ̂ ° Ï̂Ë˛°à%̂ Ï°y xy°yòy ôÓ˚̂ ÏlÓ˚ • Ï̂ï˛ ̨õy Ï̂Ó˚ ̂ ÎÙlÈüÈ˛õ Ï̂îƒÓ˚ §y Ï̂Ì §ÇÎ%=˛ ~ÓÇ !Ü˛S%È ç!ê˛° ôÓ˚̂ ÏlÓ˚ @˝Ãy!Ê˛:
Îy ̂ Ùyí ¸̨̂ ÏÜ˛Ó˚ ~Ü˛!ê˛ xÇ¢– ̂ ° Ï̂Ë˛ Ï̂°Ó˚ à%Ó%̊c˛õ)î≈ Ü˛yÎ≈à%̂ Ï°y • Ï̂°yÈüÈ i) ̨õ Ï̂îƒÓ˚ Óî≈ly G !Ó£ÏÎ˚Ó› Ï̂Ü˛ !l Ï̂ò≈¢ Ü˛Ó˚y ii) ̨õîƒ
Óy Ó ƒy[˛ Ï̂Ü˛ §ly=˛Ü˛Ó˚̂ Ïî §y•yÎƒ Ü˛Ó˚y iii) !Ó!Ë˛ß¨ ̂ ◊!î Ï̂ï˛ ̨õ Ï̂îƒÓ˚ Ùyl !lô≈yÓ˚̂ Ïl §y•yÎƒ Ü˛Ó˚y ~ÓÇ iv) ̨õ Ï̂îƒÓ˚ ≤Ã§y Ï̂Ó˚
§•yÎ˚ï˛y Ü˛Ó˚y–

Ù)°ƒ !lô≈yÓ˚l (Pricing) : Ù%°ƒ !lô≈yÓ˚l Ï̂Ü˛ ̂ Ü˛yl ̨õîƒ Óy ̨õ!Ó˚̂ Ï£ÏÓy Ü ̨ Î˚ §¡õyò Ï̂lÓ˚ ̂ «˛ Ï̂e ̂ Ü ̨ ï˛y Ü˛ï,≈̨ Ü˛ ≤Ãò_ x Ï̂Ì≈Ó˚
˛õ!Ó˚Ùyî Óy !Ó Ï̂Ü ̨ ï˛y Ü˛ï,≈̨ Ü˛ x!ç≈ï˛ xÌ≈ !•§y Ï̂Ó §ÇK˛y!Î˚ï˛ Ü˛Ó˚y ˆÎ Ï̂ï˛ ˛õy Ï̂Ó˚– Î!ò ˆÜ˛y Ï̂ly ˛õ Ï̂îƒÓ˚ òyÙ Óyí ¸̨y Ï̂ly •Î˚ñ
ï˛ Ï̂Ó ~Ó˚ ã˛y!•òy •…y§ ˛õyÎ˚ ~ÓÇ !Ó˛õÓ˚#ï˛Ë˛y Ï̂Ó òyÙ •…y§ ˆ˛õ Ï̂° ã˛y!•òy Ó,!Âô ˛õyÎ˚– Ù%°ƒ !lô≈yÓ˚î Ï̂Ü˛ ~Ü˛!ê˛ Ü˛yÎ≈Ü˛Ó˚
≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ ̂ Ü˛Ô¢° !•§y Ï̂Ó !Ó Ï̂Óã˛ly Ü˛Ó˚y • Ï̂Î˚ Ìy Ï̂Ü˛– ~!ê˛ • Ï̂FSÈ ~Ü˛Ùye xï˛ƒhs˝ à%Ó%̊c˛õ)î≈ í z̨̨ õyòyl Îy ̂ Ü˛y Ï̂ly
§ÇfiÌyÓ˚ xyÎ˚ G °yË˛ Ï̂Ü˛ ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚– Ù)°ƒ !lô≈yÓ˚̂ Ïî ≤ÃË˛y!Óï˛ í z̨̨ õyòylà%̂ Ï°y • Ï̂°yÈüÈ i) ̨õîƒ í z̨Í˛õyòlç!lï˛ ÓƒÎ˚ñ ii)
í z̨̨ õ Ï̂Îyà#ï˛y G ã˛y!•òy iii) ≤Ã!ï˛ Ï̂Îyà#ï˛yñ iv) §Ó˚Ü˛yÓ˚# G xy•zl# !Ó!ô !lÎ˚Ù ~ÓÇ v) ÓƒÓ•,ï˛ !Ó˛õîl ̨õÂô!ï˛–

Ó^˝ê˛l ≤Ãîy°#!ê˛ñ ≤Ã!ï˛¤˛yl G ̨Óƒ!=˛ Ï̂òÓ˚ myÓ˚y ≤Ã!ï˛!¤˛ï˛ñ Îy ̂ Ü˛y Ï̂ly ̨ õîƒ Óy ̨ õ!Ó˚̂ Ï£ÏÓyÓ˚ fl∫c @˝Ã•î Ü˛ Ï̂Ó˚ ~ÓÇ
fl∫c •hflÏyhs˝ Ï̂Ó˚Ó˚ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚ñ Îál ˛õîƒ Óy ˛õ!Ó˚̂ Ï£ÏÓyà%̂ Ï°y í z̨Í˛õyò Ï̂Ü˛Ó˚ Ü˛ySÈ ˆÌ Ï̂Ü˛ @˝Ãy•Ü˛ Ï̂òÓ˚ !ò Ï̂Ü˛ ≤ÃÓy!•ï˛ •Î˚–
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Ó^˝ê˛l ≤Ãîy°#!ê˛ x!ôÜ˛yÓ˚ ˆË˛yàñ §ÙÎ˚ G fiÌylàï˛ í z̨̨ õ Ï̂Îyà#ï˛y §,!T˛Ó˚ Ùyôƒ Ï̂Ù ˛õ Ï̂îƒÓ˚ ≤ÃÓy• Ï̂Ü˛ Ù§,î Ü˛ Ï̂Ó˚ ˆï˛y Ï̂°–
ÙôƒfiÌï˛yÜ˛yÓ˚# Ï̂òÓ˚ myÓ˚y §¡õy!òï˛ à%Ó%̊c˛õ)î≈ Ü˛yçà%̂ Ï°y • Ï̂°yÈüüüÈ i) ÓySÈy•z Ü˛Ó˚yñ ii) ~Ü˛e#Ü˛Ó˚î iii) Ó ˝̂ê˛l iv) Ë˛y[˛yÓ˚
v) ̨ õîƒ ≤Ãã˛yÓ˚ vi) ÙôƒfiÌï˛y ~ÓÇ vii) V%Ñ̨ !Ü˛@˝Ã•î–

Ó^˝ê˛l ≤Ãîy°#Ó˚ ≤ÃÜ˛yÓ˚ˆÏË˛ò (Types of Channels): i) ≤Ãï˛ƒ«˛ Ó^˝ê˛l≤Ãîy°# Ó° Ï̂ï˛ ˆÓyV˛yÎ˚ ˆÎáy Ï̂l
˛õîƒà%̂ Ï°y Ï̂Ü˛ í z̨Í˛õyòlÜ˛yÓ̊#Ó̊y ÙôƒfiÌï˛yÜ˛yÓ̊# Ï̂òÓ̊ §y•yÎƒ SÈyí˛̧y•z §Ó̊y§!Ó̊ @˝Ãy•Ü˛ Ï̂òÓ̊ §Ó̊ÓÓ̊y• Ü˛ Ï̂Ó̊ Ìy Ï̂Ü˛– ii) x≤Ãï˛ƒ«˛
≤Ãîy°#Ó˚ xhs˝Ë%≈˛=˛ !Ó£ÏÎ˚à%ˆÏ°y •ˆÏ°yÈüÈ (a) í˛zÍ˛õyòlÜ˛yÓ˚#ÈüüüÈ á%ã˛ˆÏÓ˚y Ü˛yÓ˚ÓyÓ˚#ÈüüüÈ@˝Ãy•Ü˛ å~Ü˛ ôy˛õ ≤Ãîy°#ä (b)

í z̨Í˛õyòlÜ˛yÓ̊#ÈüüüÈ ̨õy•zÜ˛yÓ̊#ÈüüüÈá%ã˛Ó̊y Ü˛yÓ̊ÓyÓ̊#ÈüüüÈ@Ã̋y•Ü˛ åò%•z ôy˛õ ≤Ãîy°#ä (c) ÓƒÓ§yÎ̊# í z̨Í˛õyòlÜ˛yÓ̊#ÈüüüÈ~ Ï̂ç ˝̂ê Ę̀üüüĘ̀ õy•zÜ˛y!Ó̊
ÓƒÓ§yÎ˚#ÈüüüÈ á%ã˛ Ï̂Ó˚y Ü˛yÓ˚ÓyÓ˚#ÈüüüÈ@˝Ãy•Ü˛ å!ï˛l ôy˛õ ≤Ãîy°#ä– Ó ˝̂ê˛l ≤Ãîy°# !lÓ≈yã˛ Ï̂lÓ˚ ̂ «˛ Ï̂e !lô≈yÓ˚îÜ˛yÓ˚# í z̨̨ õyòyl§Ù)•
• Ï̂°yÈüüüÈ i) ̨õîƒ §¡õ!Ü≈̨ ï˛ í z̨̨ õyòyl§Ù)• ii) ̂ Ü˛y¡õyl#Ó̊ ̃ Ó!¢T˛ƒ iii) ≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ í z̨̨ õyòyl iv) ÓyçyÓ̊ §¡õ!Ü≈̨ ï˛
í z̨̨ õyòyl ~ÓÇ ̨õ!Ó˚̂ ÏÓ¢àï˛ í z̨̨ õyòyl–

˛õîƒ Ó ˝̂ê˛l ÓƒÓfiÌy!ê˛ í z̨Í˛õyòlÜ˛yÓ˚# ̂ Ì Ï̂Ü˛ @˝Ãy•Ü˛ ̨õÎ≈hs˝ ̨õîƒ!ê˛ ÓyhflÏ!ÓÜ˛Ë˛y Ï̂Ó ̂ ˛õÔSÈy Ï̂lyÓ˚ çlƒ §ÙhflÏ ≤Ã Ï̂Î˚yçl#Î˚
Ü˛yÎ≈Ü˛°y˛õ Ï̂Ü˛ §¡õ)î≈ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛– ̨õîƒ Ó ˝̂ê˛ Ï̂lÓ˚ Ù%° í z̨̨ õyòylà%̂ Ï°y • Ï̂°y ÈüüüÈi) Ê˛Ó˚Ùy¢ ≤Ã!Ü ̨ Î˚yÜ˛Ó˚îñ ii) ̨õ!Ó˚Ó•lñ iii)
à%òyÙçyï˛Ü˛Ó˚î ~ÓÇ iv) Ùç%ï˛ ̨ õ Ï̂îƒÓ˚ !lÎ˚sfîñ §ÙÎ˚Ù Ï̂ï˛y ̨ õîƒ Ùç%ï˛Ü˛Ó˚î–

≤Ã§yÓ˚ (Promotion) : ≤Ã§yÓ˚ Ó° Ï̂ï˛ ̂ ÓyV˛yÎ˚ ̂ Îyày Ï̂Îy Ï̂àÓ˚ ̃ mï˛ í ẑ̨ Ïj¢ƒ ÓƒÓ•y Ï̂Ó˚Ó˚ Ùyôƒ Ï̂Ù §Ω˛yÓƒ ̂ Ü ̨ ï˛y Ï̂Ü˛ ̨õîƒ
§¡õÜ≈̨ Ï̂Ü˛ xÓ!•ï˛ Ü˛Ó˚y ~ÓÇ ˛õîƒ Ü ̨ Î˚ Ü˛Ó˚̂ Ïï˛ ≤Ã Ï̂Ó˚y!ã˛ï˛ Ü˛Ó˚y– ≤Ã§yÓ˚ !Ù◊ Ï̂îÓ˚ ã˛yÓ˚!ê˛ í z̨̨ õyòyl Óy í z̨̨ õÜ˛Ó˚î Ó˚̂ ÏÎ˚̂ ÏSÈñ
~à%̂ Ï°y • Ï̂°yÈüüüÈ i) !ÓK˛y˛õl ii) Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ iii) !ÓÜ ̨ Î˚ §¡±§yÓ˚î ~ÓÇ iv) ≤Ãã˛yÓ˚– ~•z ̂ Ü˛Ô¢°à%̂ Ï°y ≤Ã§y Ï̂Ó˚Ó˚
°«˛ƒ˛õ)Ó˚̂ ÏîÓ˚ çlƒ !Ó!Ë˛ß¨ §Ùß∫̂ ÏÎ˚ ÓƒÓ•,ï˛ • Ï̂ï˛ ̨õy Ï̂Ó˚– !ÓK˛y˛õl Î!òG ≤Ã§y Ï̂Ó˚Ó˚ ̂ «˛ Ï̂e ÓƒÓ•,ï˛ á%Ó §yôyÓ˚î ̂ Ü˛Ô¢°–
~ê˛y ̂ Îyày Ï̂Îy Ï̂àÓ˚ ~Ü˛!ê˛ xÓƒ!=˛àï˛ ôÓ˚lñ Îy !Ó˛õîlÜ˛yÓ˚#È !Ü˛S%È ̨õîƒ Óy ̂ §Óy í z̨ß¨#ï˛Ü˛Ó˚̂ ÏîÓ˚ çlƒ ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–
ˆÎyày Ï̂Îy Ï̂àÓ̊ ÙyôƒÙ !• Ï̂§ Ï̂Ó !ÓK˛y˛õ Ï̂lÓ̊ à%îyÓ°#Ó̊ xhs˝Ë%≈̨ =˛ !Ó£ÏÎ̊à%̂ Ï°y • Ï̂°yÈüüüÈ i) §Ó≈hflÏ̂ ÏÓ̊Ó̊ çlà Ï̂îÓ̊ Ü˛y Ï̂SÈ ̂ ˛õÔSÈy Ï̂ly,
ii)   ̂ Ë˛y=˛y Ï̂òÓ˚ §v!T˛ G xyfiÌyÓ˚ í z̨ß¨!ï˛§yôlñ iii) §%flõT˛ï˛y ~ÓÇ iv) !Ùï˛ÓƒÎ˚#ï˛y–

!ÓK˛y˛õ Ï̂lÓ˚ §#ÙyÓÂôà%̂ Ï°y • Ï̂°y ~!ê˛ i) Ü˛Ù ≤ÃË˛yÓÎ%=˛ ii) ≤Ã!ï˛!Ü ̨ Î˚yÓ˚ xË˛yÓ iii) xlÙl#Î˚ iv) Ü˛ÙÜ˛yÎ≈Ü˛!Ó˚ñ
!ÓK˛y˛õ Ï̂lÓ˚ §Ó Ï̂ã˛ Ï̂Î˚ §yôyÓ˚î xy˛õ!_§Ù)• • Ï̂°y ÈüüüÈ i) Ù)°ƒ Ó,!Âô Ü˛ Ï̂Ó˚ñ ii) §yÙy!çÜ˛ Ù)°ƒ Ï̂Óy Ï̂ôÓ˚ xÓ«˛Î˚ iii)
ˆÜ ̨ ï˛y Ï̂òÓ˚ !Óºyhs˝ Ü˛ Ï̂Ó˚ñ iv) !lÜ,̨ T˛ ̨õîƒ !ÓÜ ̨ Ï̂Î˚ í z̨Í§y•òyl–

!ÓK˛y˛õ Ï̂lÓ˚ !ÓÓ%̊̂ ÏÂô ̂ Ó!¢Ó˚Ë˛yà §Ùy Ï̂°yã˛ly §¡õ)î≈Ó)̊̂ Į̈ õ §ï˛ƒ lÎ˚– !ÓK˛y˛õ Ï̂lÓ˚ !Ó˛õîl ÓƒÓfiÌyÓ˚ ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈
•y!ï˛Î˚yÓ˚ !• Ï̂§ Ï̂Ó !Ó Ï̂Óã˛ly Ü˛Ó˚y •Î˚–

Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ Ó° Ï̂ï˛ !ÓÜ ̨ Î˚ Ü˛Ó˚yÓ˚ í ẑ̨ Ïj Ï̂¢ƒ ~Ü˛ Óy ~Ü˛y!ôÜ˛ §Ω˛yÓƒ @˝Ãy• Ï̂Ü˛Ó˚ §y Ï̂Ì Ü˛ Ï̂ÌyÜ˛Ì Ï̂lÓ˚ Ùyôƒ Ï̂Ù
Óyï≈̨ y!ê˛Ó˚ ˆÙÔ!áÜ˛ í z̨̨ õfiÌy˛õly ç!í ¸̨ï˛– Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ ~Ü˛!ê˛ §Ùy Ï̂çÓ˚ xÌ≈̃ Ïl!ï˛Ü˛ x@˝Ãà!ï˛ Ï̂ï˛ á%Ó x@˝Ãî# Ë)̨ !ÙÜ˛y
˛õy°l Ü˛ Ï̂Ó˚ Ìy Ï̂Ü˛–

!ÓÜ ̨ Î˚ ≤Ã§yÓ˚ Ó° Ï̂ï˛ fl∫“ Ï̂ÙÎ˚y!ò ̂ ≤ÃÓ˚îy Ï̂Ü˛ ̂ ÓyV˛yÎ˚ Îy @˝Ãy•Ü˛ Ï̂òÓ˚ ≤Ãï˛ƒ«˛Ë˛y Ï̂Ó ̨õîƒ Ü ̨ Î˚ Óy ̨õ!Ó˚̂ Ï£ÏÓy @˝Ã•î Ü˛Ó˚̂ Ïï˛
í z̨Í§y!•ï˛ Ü˛Ó˚yÓ˚ çlƒ ̨õ!Ó˚Ü˛“ly Ü˛Ó˚y •Î˚– ~Ó˚ Ù Ï̂ôƒ !ÓK˛y˛õlñ Óƒ!=˛àï˛ !ÓÜ ̨ Î˚ ~ÓÇ ≤Ãã˛yÓ˚ Óƒï˛#ï˛ §ÙhflÏ ≤Ã§yÓ˚Ù)°Ü˛
≤Ã Ï̂ã˛T˛y xhs˝Ë%≈̨ =˛ Ó˚̂ ÏÎ˚̂ ÏSÈñ Îy ˆÜ˛y Ï̂ly ≤Ã!ï˛¤˛y Ï̂lÓ˚ !ÓÜ ̨ Î˚ §¡±§yÓ˚̂ ÏîÓ˚ çlƒ ÓƒÓ•yÓ˚ Ü˛Ó˚y •Î˚– !ÓÜ ̨ Î˚ ≤Ã§y Ï̂Ó˚ ÓƒÓ•,ï˛
§yôyÓ̊î !Ü ̨ Î̊yÜ˛°y Į̈̂ õÓ̊ xhs˝Ë%≈̨ =˛ !Ó£ÏÎ̊à%̂ Ï°y • Ï̂°yÈüÈ!Ó̊ Ï̂Óê˛ñ SÈyí˛̧ñ ̂ Ê˛Ó̊Íñ ̨õîƒ §Ç!Ù◊îñ ̨õ!Ó̊Ùyîàï˛ í z̨̨ õ•yÓ̊ñ ï˛yÍ«˛!îÜ˛
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°ê˛y!Ó˚Ó˚ Ùyôƒ Ï̂Ù í z̨̨ õ•yÓ˚ ÓÓ˚yjñ °y!Ü˛ í»̨ ñ ÓƒÓ•yÓ˚̂ ÏÎyàƒ §%!Óôyñ ¢%lƒ ¢ï˛yÇ¢ •y Ï̂Ó˚ §¡õ)î≈ x Ï̂Ì≈Ó˚ §ÇfiÌylñ lÙ%ly ̨õîƒ
~ÓÇ ≤Ã!ï˛ Ï̂Îy!àï˛y–

≤Ãã˛yÓ˚ • Ï̂°y !ÓK˛y˛õ Ï̂lÓ˚ xl%Ó)̨̊ õñ ~•z x Ï̂Ì≈ ˆÎ ~!ê˛ ˆÎyày Ï̂Îy Ï̂àÓ˚ ~Ü˛!ê˛ xÓƒ!=˛àï˛ Ó)̨̊ õ– ï˛ Ï̂Ó !ÓK˛y˛õ Ï̂lÓ˚
!Ó˛õÓ˚# Ï̂ï˛ ~!ê˛ ̂ Îyày Ï̂Îy Ï̂àÓ˚ ~Ü˛!ê˛ xly!Ì≈Ü˛ Ó)̨̊ õ– ≤Ãã˛y Ï̂Ó˚ñ ï˛Ìƒ ~Ü˛!ê˛ fl∫yô#l í z̨Í§ myÓ˚y ≤Ãã˛y!Ó˚ï˛ •Î˚– ï˛ Ï̂Ó ≤Ãã˛y Ï̂Ó˚Ó˚
~Ü˛!ê˛ à%Ó%̊c˛õ)î≈ §#ÙyÓÂôï˛y • Ï̂°y ≤Ãã˛y Ï̂Ó˚Ó˚ ÙyôƒÙ !•§y Ï̂Ó ~!ê˛ ̂ Ü˛ylG !Ó˛õîl §ÇfiÌyÓ˚ !lÎ˚sf̂ Ïî Ìy Ï̂Ü˛ ly–

x!ï˛ §Ç!«˛Æ ≤ÃŸ¿yÓ!°
i) ̨õîƒ G ̨õ!Ó˚̂ Ï£ÏÓy!ò lyÙÜ˛Ó˚̂ Ïî !Ó˛õîlÜ˛yÓ˚# Ï̂òÓ˚ §%!Óôy§Ù)• Óî≈ly Ü˛ Ï̂Ó˚y–

ii) ~Ü˛!ê˛ Ë˛y Ï̂°y lyÙÜ˛Ó˚̂ ÏîÓ˚ ̃ Ó!¢T˛ƒà%̂ Ï°y ï˛y!°Ü˛yË%̨ =˛ Ü˛ Ï̂Ó˚y–

iii) !Ó˛õî Ï̂lÓ˚ §yÙy!çÜ˛ ôyÓ˚ly!ê˛ Ü˛#⁄

iv) §%!ÓôyçlÜ˛ ̨õ Ï̂îƒÓ˚ ̃ Ó!¢T˛ƒà%̂ Ï°y ï˛y!°Ü˛yË%̨ =˛ Ü˛ Ï̂Ó˚y–

v) ≤Ã§yÓ˚Ù)°Ü˛ í z̨̨ õÜ˛Ó˚î !•§y Ï̂Ó !ÓK˛y˛õ Ï̂lÓ˚ §#ÙyÓÂôï˛yà%̂ Ï°y Ü˛# Ü˛# ⁄

vi) àï˛ Ü˛ Ï̂Î˚Ü˛ Ùy Ï̂§ ï%̨ !Ù Óy ̂ ï˛yÙÓ˚y ̨ õ!Ó˚Óy Ï̂Ó˚Ó˚ myÓ˚y Ü ̨ Î˚ Ü˛Ó˚y ̨ õÑyã˛!ê˛ ̨ õ Ï̂îƒÓ˚ lyÙ ï˛y!°Ü˛yË%̨ =˛ Ü˛ Ï̂Ó˚y–

§Ç!«˛Æ ≤ÃŸ¿yÓ!°

i) !Ó˛õîl Ü˛y Ï̂Ü˛ Ó Ï̂°⁄ ̨õîƒ ~ÓÇ ̨õ!Ó˚̂ Ï£ÏÓy!ò !Ó!lÙÎ˚ ≤Ã!Ü ̨ Î˚yÎ˚ ~!ê˛ Ü˛# ôÓ˚̂ ÏlÓ˚ Ü˛yÎ≈ §¡õyòl Ü˛ Ï̂Ó˚⁄ Óƒyáƒy Ü˛ Ï̂Ó˚y–

ii) !Ó˛õîl ≤Ã!Ü ̨ Î˚yÎ˚ ̨õîƒ §ÇÜ ̨ yhs˝ ôyÓ˚ly G í z̨Í˛õyòl §ÇÜ ̨ yhs˝ ôyÓ˚lyÓ˚ Ù Ï̂ôƒ ̨õyÌ≈Ü˛ƒ ̂ òáyG –

iii) ̨ õîƒ !Ü˛ í z̨̨ õ Ï̂Îy Ï̂àÓ˚ §Ù!T˛⁄ ï%̨ !Ù !Ü˛ ~•z í z̨!=˛!ê˛Ó˚ § Ï̂Aà ̂ ï˛yÙyÓ˚ Ùï˛yÙï˛ Óƒ=˛ Ü˛ Ï̂Ó˚y–

iv) !¢“çyï˛ ̨ õîƒ Ó° Ï̂ï˛ !Ü˛ ̂ Óy Ï̂V˛y⁄ ï˛yÓ˚y Ü˛#Ë˛y Ï̂Ó ̂ Ë˛yàƒ ̨ õîƒ ̂ Ì Ï̂Ü˛ ̨ õ,ÌÜ˛ •Î˚⁄ Óƒyáƒy Ü˛ Ï̂Ó˚y–

v) §%!ÓôyçlÜ˛ ̨ õîƒ ~ÓÇ Ü ̨ Î˚çyï˛ ̨ õ Ï̂îƒÓ˚ Ù Ï̂ôƒ ̨ õyÌ≈Ü˛ƒ ̂ òáyG–

vi) Ú˛õîƒ •° flõ¢≈l#Î˚ G xflõ¢≈l#Î˚ ̃ Ó!¢ Ï̂T˛ƒÓ˚ §Ç!Ù◊îÛ–ÈüüüÈ Óƒyáƒy Ü˛ Ï̂Ó˚y–

vii) ̨õ Ï̂îƒÓ˚ !Ó˛õî Ï̂l ̂ ° Ï̂Ó° §Ñyê˛y•zÜ˛Ó˚̂ ÏîÓ˚ Ü˛yÎ≈Ü˛y!Ó˚ï˛y Óî≈ly Ü˛ Ï̂Ó˚y–

viii) ̂ Ë˛y=˛y Ï̂òÓ˚ Ü˛Ù ̂ ê˛Ü˛§•z ̨õîƒ !Óï˛Ó˚̂ Ïî ÙôƒfiÌï˛yÜ˛yÓ˚# Ï̂òÓ˚ Ë)̨ !ÙÜ˛y Óî≈ly Ü˛ Ï̂Ó˚y–

ix) !Óï˛Ó˚̂ ÏîÓ˚ ≤Ãîy°#à%̂ Ï°yÓ˚ ̨õSÈ® !lô≈yÓ˚̂ ÏîÓ˚ Ü˛yÓ˚îà%̂ Ï°y Óƒyáƒy Ü˛ Ï̂Ó˚y–

x) ̨õîƒ Ó ˝̂ê˛ Ï̂lÓ˚ í z̨̨ õyòylà%̂ Ï°y §Ç Ï̂«˛ Į̈̂ õ xy Ï̂°yã˛ly Ü˛ Ï̂Ó˚y–

xi) !ÓK˛y˛õ Ï̂îÓ˚ §ÇK˛y òyG– ï˛yÓ˚ ≤Ãôyl ̃ Ó!¢T˛ƒà%̂ Ï°y Ü˛# Ü˛# ⁄ Óƒyáƒy Ü˛ Ï̂Ó˚y–

xii) ≤Ã§yÓ˚ !Ù◊ Ï̂îÓ˚ ~Ü˛!ê˛ í z̨̨ õyòyl !•§y Ï̂Ó Ú!ÓÜ ̨ Î˚ ≤Ã§y Ï̂Ó˚Ó˚Û Ë)̨ !ÙÜ˛y !l Ï̂Î˚ xy Ï̂°yã˛ly Ü˛ Ï̂Ó˚y–
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ò#â≈ í z̨_Ó˚ôÙ#≈ ≤ÃŸ¿yÓ!°

i)   !Ó˛õî Ï̂lÓ˚ §ÇK˛y òyG– !ÓÜ ̨ Î˚ ̂ Ì Ï̂Ü˛ ~!ê˛ Ü˛#Ë˛y Ï̂Ó ̨ õ,ÌÜ˛⁄ xy Ï̂°yã˛ly Ü˛ Ï̂Ó˚y–

ii)  !Ó˛õî Ï̂lÓ˚ ôyÓ˚ly Ó° Ï̂ï˛ Ü˛# ̂ Óy Ï̂V˛y⁄ ~!ê˛ Ü˛#Ë˛y Ï̂Ó ̨õîƒ G ̨õ!Ó˚̂ Ï£ÏÓyÓ˚ Ü˛yÎ≈Ü˛Ó˚ !Ó˛õî Ï̂l §•yÎ˚ï˛y Ü˛ Ï̂Ó˚⁄

iii)  !Ó˛õîl !Ù◊î Ü˛#⁄ ~Ó˚ ≤Ãôyl í z̨̨ õyòylà%̂ Ï°y Ü˛# Ü˛# ⁄ Óƒyáƒy Ü˛ Ï̂Ó˚y–

iv)  Ü˛#Ë˛y Ï̂Ó lyÙÜ˛Ó˚î ̨õîƒ !lô≈yÓ˚̂ Ïî §•yÎ˚ï˛y Ü˛ Ï̂Ó˚⁄ ~!ê˛ ̨õîƒ G ̨õ!Ó˚̂ Ï£ÏÓy!ò !Ó˛õî Ï̂l Ü˛#Ë˛y Ï̂Ó §•yÎ˚ï˛y Ü˛ Ï̂Ó˚⁄

v)   ̨ õîƒ Óy ̂ §ÓyÓ˚ Ù)°ƒ !lô≈yÓ˚̂ Ïî ̂ Ü˛yl‰ ̂ Ü˛yl‰ Ü˛yÓ˚îà%̂ Ï°y ≤ÃË˛y!Óï˛ Ü˛ Ï̂Ó˚⁄

vi) ̨  õîƒ Ó^˝ê˛l ≤Ãîy°# Ó° Ï̂ï˛ Ü˛# ̂ Óy Ï̂V˛y⁄ ̨õîƒ G ̨õ!Ó˚̂ Ï£ÏÓy!ò Ó^˝ê˛ Ï̂l ~Ó˚ Ü˛yÎ≈yÓ!° xy Ï̂°yã˛ly Ü˛ Ï̂Ó˚y⁄

vii) ̨õîƒ Ó ˝̂ê˛l ≤Ã!Ü ̨ Î˚yÎ˚ ç!í ¸̨ï˛ ≤Ãôyl !Ü ̨ Î˚yÜ˛°y˛õà%̂ Ï°y Óƒyáƒy Ü˛ Ï̂Ó˚y–

viii) Ú!ÓK˛y˛õl ÓƒÎ˚ ~Ü˛!ê˛ §yÙy!çÜ˛ x˛õÓƒÎ˚ÛÈüüüÈ ï%̨ !Ù !Ü˛ ~•z í z̨!=˛!ê˛ Ï̂Ü˛ §ÙÌ≈l Ü˛ Ï̂Ó˚y⁄ xy Ï̂°yã˛ly Ü˛ Ï̂Ó˚y–

ix)   !ÓK˛y˛õî G Óƒ!=˛àï˛ !ÓÜ ̨ Ï̂Î˚Ó˚ Ù Ï̂ôƒ ̨ õyÌ≈Ü˛ƒ ̂ òáyG–

≤ÃÜ˛“ §Ù)•‡Ü˛yç

i) ï%̨ !Ù ã˛yÓ˚ ̨õÑyã˛çl !¢«˛yÌ#≈§• ̂ ï˛yÙyÓ˚ ~°yÜ˛yÓ˚ !Ó!Ë˛ß¨ !Ó˛õîl §ÇfiÌyà%̂ Ï°y ºÙî Ü˛ Ï̂Ó˚y åá%ã˛ Ï̂Ó˚y !Ó Ï̂Ü ̨ ï˛yñ ̨õy•zÜ˛yÓ˚#
!Ó Ï̂Ü ̨ ï˛yñ ˛õ!Ó˚̂ ÏÓ¢Ü˛ Óy !í˛!T …̨!Óí z̨ê˛Ó˚ •zï˛ƒy!òä– ï˛y Ï̂òÓ˚ myÓ˚y Ü˛# ≤ÃÜ˛yÓ˚ !Ó˛õîl Ü˛yÎ≈Ü˛°y˛õ §¡õy!òï˛ • Ï̂Î˚̂ ÏSÈñ ï˛y
!ã˛!•´ï˛ Ü˛ Ï̂Ó˚y– ̂ ï˛yÙyÓ˚ myÓ˚y ̨ õ!Ó˚ò¢≈l Ü˛Ó˚y §ÇfiÌyà%̂ Ï°yÓ˚ Ü˛yÎ≈Ü˛°y Į̈̂ õ ï%̨ !Ù ̂ Ü˛yl ôÓ˚̂ ÏlÓ˚ ̨ õyÌ≈Ü˛ƒ °«˛ Ü˛ Ï̂Ó˚̂ ÏSÈy⁄
~•z §ÇfiÌyà%̂ Ï°y Ï̂ï˛ Ü˛# ôÓ˚̂ ÏlÓ˚ §yôyÓ˚î Ü˛yÎ≈Ü˛°y˛õ ̨õ!Ó˚°!«˛ï˛ •Î˚⁄ ~ §¡õ Ï̂Ü≈̨  ~Ü˛!ê˛ ≤Ã!ï˛ Ï̂Óòl ̃ ï˛!Ó˚ Ü˛ Ï̂Ó˚y–

ii) ̂ ï˛yÙyÓ˚ ̨õSÈ Ï̂®Ó˚ !Ü˛S%È @˝Ãy•Ü˛ Ï̂òÓ˚ ̂ ê˛Ü˛§•z Óy x Ï̂ê˛Ü˛§•z ̨õîƒ §¡õ Ï̂Ü≈̨  §y¡±!ï˛Ü˛ !ÓÜ ̨ Î˚ ≤Ã§yÓ˚Ù)°Ü˛ ̨õÂô!ï˛!ê˛ !l Ï̂Î˚
§ÇÓyò˛õeñ Ùƒyày!çl •zï˛ƒy!ò Ï̂ï˛ ≤ÃÜ˛y!¢ï˛ ò¢!ê˛ !ÓK˛y˛õl §Ç@˝Ã• Ü˛ Ï̂Ó˚y– ï˛Í§ Ï̂Aà ̨õ Ï̂îƒÓ˚ ̂ Ùyí ¸̨̂ ÏÜ˛ !°!áï˛ !Ó!Ë˛ß¨
≤Ã§yÓ˚Ù)°Ü˛ í z̨̨ õÜ˛Ó˚î §Ç@˝Ã• Ü˛ Ï̂Ó˚y åÓy:‡ˆÙyí ¸̨Ü˛‡ˆÓyï˛° •zï˛ƒy!òä ~ÓÇ ~•z ̨ õÂô!ï˛!ê˛Ó˚ à%Ó%̊c˛õ)î≈ ̃ Ó!¢T˛ƒà%̂ Ï°y
ˆï˛yÙyÓ˚ áyï˛yÎ˚ !°!˛õÓÂô Ü˛ Ï̂Ó˚y– !ÓÜ ̨ Î˚ ≤Ã§yÓ˚Ù)°Ü˛ ̨õÂô!ï˛!ê˛ ̂ ï˛yÙyÓ˚ ̂ ◊!îÜ˛ Ï̂«˛ í z̨̨ õfiÌy˛õl Ü˛ Ï̂Ó˚y–

≤Ã Ï̂Î˚yàôÙ#≈ ≤ÃŸ¿yÓ!°

i) ~Ü˛!ê˛ à%Ó%̊c˛õ)î≈ ˛õÎ≈ê˛l ˆÜ˛ Ï̂w xÓ!fiÌï˛ ~Ü˛!ê˛ Óí ¸̨ ˆ•y Ï̂ê˛ Ï̂°Ó˚ !Ó˛õîl ÓƒÓfiÌy˛õÜ˛ !• Ï̂§ Ï̂Ó ï%̨ !Ù ˆÜ˛yl ôÓ˚̂ ÏlÓ˚
§yÙy!çÜ˛ ̨ õ!Ó˚!fiÌ!ï˛Ó˚ §¡ø%á#l • Ï̂Ó ~ÓÇ ~•z ̨ õ!Ó˚!fiÌ!ï˛ ̂ ÙyÜ˛y!Ó°y Ü˛Ó˚yÓ˚ çlƒ ï%̨ !Ù Ü˛# ôÓ˚̂ ÏlÓ˚ ̨ õò Ï̂«˛˛õ @˝Ã•î
Ü˛Ó˚̂ ÏÓ⁄ xy Ï̂°yã˛ly Ü˛ Ï̂Ó˚y–

ii) Ù Ï̂l Ü˛ Ï̂Ó˚yñ ï%̨ !Ù ̂ Ü˛y Ï̂ly Ó#Ùy §ÇfiÌyÓ˚ !Ó˛õîl !ÓË˛y Ï̂àÓ˚ Ë˛y•z§ ̂ ≤Ã!§ Ï̂í˛ ˝̂ê˛ñ ≤ÃÓ#l lyà!Ó˚Ü˛ Ï̂òÓ˚ çlƒ ~Ü˛!ê˛ lï%̨ l
!ã˛!Ü˛Í§y §ÇÜ ̨ yhs˝ Ó#ÙyÓ˚ ̨õ!Ó˚Ü˛“ly Ü˛ Ï̂Ó˚SÈ– ~•z Ü˛yç!ê˛ §¡õyòl Ü˛Ó˚̂ Ïï˛ !à Ï̂Î˚ ï%̨ !Ù Ü˛# ôÓ˚̂ ÏlÓ˚ ï˛Ìƒ §Ç@˝Ã• Ü˛Ó˚̂ Ïï˛
˛õSÈ® Ü˛Ó˚̂ ÏÓ ~ÓÇ ï˛Ìƒà%̂ Ï°y ï%̨ !Ù Ü˛#Ë˛y Ï̂Ó §Ç@˝Ã• Ü˛Ó˚̂ ÏÓ⁄

iii) ï%̨ !Ù‡ˆï˛yÙyÓ˚ ̨õ!Ó˚Óy Ï̂Ó˚Ó˚ §ò§ƒÓ˚y àï˛ SÈÎ˚ Ùy Ï̂§ ̂ Ü˛yl ôÓ˚̂ ÏlÓ˚ ̨õîƒ Ü ̨ Î˚ Ü˛ Ï̂Ó˚SÈ⁄ ~Ó˚ ~Ü˛!ê˛ ï˛y!°Ü˛y ̃ ï˛!Ó˚ Ü˛ Ï̂Ó˚y
~ÓÇ ~•z ≤Ã!ï˛!ê˛ ̨õîƒ Ü ̨ Ï̂Î˚Ó˚ ̂ «˛ Ï̂e ≤ÃË˛y!Óï˛ Ü˛yÓ˚îà%̂ Ï°y !ã˛!•´ï˛ Ü˛ Ï̂Ó˚y–
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iv) ̂ Ü˛yl áyÓyÓ˚çyï˛ ̨õîƒ§yÙ@˝Ã#Ó˚ ̂ Ùyí ¸̨̂ ÏÜ˛ §yôyÓ˚îï˛ !Ü˛ ôÓ˚̂ ÏlÓ˚ ï˛Ìƒ ̂ òGÎ˚y Ìy Ï̂Ü˛⁄

v) ̂ Ë˛y=˛y Ï̂òÓ̊ ̂ ê˛Ü˛§•z çyï˛#Î̊ ̨õîƒ Ü ̨ Ï̂Î̊Ó̊ ̂ «˛ Ï̂e ̂ Ü˛y Ï̂ly §ÇfiÌyÓ̊ ̨õ!Ó̊ã˛y°Ü˛ !• Ï̂§ Ï̂Ó ~Ü˛!ê˛ lï%̨ l Ó ƒy Ï̂[˛Ó̊ ̂ Ùyê˛Ó̊§y•ẑ ÏÜ˛°
ÓyçyÓ˚çyï˛Ü˛Ó˚̂ Ïî ï%̨ !Ù Ü˛# ôÓ˚̂ ÏlÓ˚ @˝Ãy•Ü˛ ̨õ!Ó˚̂ Ï£ÏÓy ̨õ!Ó˚Ü˛“ly Ü˛Ó˚̂ ÏÓ⁄

!Ó£ÏÎ˚ §Ù#«˛y
ˆly!Ü˛Î˚y ã˛yÓ˚ ôÓ˚̂ ÏlÓ˚ @˝Ãy•Ü˛ Ï̂òÓ˚ Ü˛y Ï̂SÈ ̂ ˛õÔSÈ Ï̂ï˛ ̂ ˛õ Ï̂Ó˚̂ ÏSÈ–

!lí z̨!ò!Õ‘ ı Ë˛yÓ˚̂ Ïï˛ 15000 ̂ Ü˛y!ê˛ xÌ≈Ù)̂ Ï°ƒÓ˚ ̂ ÙyÓy•z° •ƒy[˛ Ï̂§ê˛ Óyçy Ï̂Ó˚Ó˚ ~Ü˛ê˛y Ó,•Í xÇ¢ ≤ÃyÎ˚ 79 ¢ï˛yÇ¢ ̂ ¢Î˚yÓ˚
òá Ï̂°Ó˚ ̨õÓ˚ñ ̂ ly!Ü˛Î˚y Ë˛yÓ˚̂ Ïï˛Ó˚ Ùyl%£Ï̂ ÏÜ˛ §ÇÎ%=˛ Ü˛Ó˚yÓ˚ ~Ü˛ê˛y lï%̨ l í z̨̨ õyÎ˚ á%Ñ̂ Ïç ̂ ˛õ Ï̂Î˚!SÈ Ï̂°y–

ˆÙyÓy•z° •ƒy[˛ Ï̂§ê˛ ≤Ã›ï˛Ü˛yÓ˚Ü˛ §ÇfiÌy!ê˛ ~Ü˛!ê˛ lï%̨ l Ó ƒy Ï̂[˛Ó˚ á%ã˛ Ï̂Ó˚y ˆÜ˛Ô¢° ã˛y°% Ü˛ Ï̂Ó˚!SÈ°ñ Îy ã˛yÓ˚!ê˛ ≤Ãôyl
ˆày¤˛#Ó̊ ̂ ◊!î!Ólƒy Ï̂§Ó̊ !Ë˛!_ Ï̂ï˛ Ó̊ã˛ly Ü˛Ó̊y • Ï̂Î̊!SÈ°ñ Îy Ù)°ï˛ ̂ ÙyÓy•z° ÓƒÓ•y Ï̂Ó̊Ó̊ §ÙÎ̊Ü˛y°ñ xyÎ̊hflÏÓ̊ G ç#ÓlÎyeyÓ̊
ˆ«˛ Ï̂e @˝Ãy•Ü˛ Ï̂òÓ̊ ̨õ,ÌÜ˛ Ü˛ Ï̂Ó̊ Ï̂SÈ– fiê˛y!í˛Ó̊ ̂ §à Ï̂Ù Ï̂̂ ˝ê˛¢yl fiê˛y!í˛Ó̊ Ùyôƒ Ï̂Ù ̂ ◊!î!Ólƒy§!ê˛ !Ó Ï̂¢£Ïï˛ ~Ü˛!ê˛ !Óhfl,Ïï˛ §Ù#«˛yÓ̊
í z̨̨ õÓ˚ !Ë˛!_ Ü˛ Ï̂Ó˚•z Ó˚!ã˛ï˛ • Ï̂Î˚!SÈ° Îy ò#â≈ 2 ÓSÈ Ï̂Ó˚ 16!ê˛ ̂ ò Ï̂¢Ó˚ 42000 @˝Ãy•Ü˛ Ï̂òÓ˚ !l Ï̂Î˚ ̨õ!Ó˚ã˛y!°ï˛ Ü˛Ó˚y • Ï̂Î˚!SÈ°–
@Ã̋y•Ü˛Ó̊y ̂ Î ̂ ÙyÓy•z° !í˛Ë˛y•z§à%̂ Ï°y Ü ̨ Î̊ Ü˛ Ï̂Ó̊ ~ÓÇ ̂ §à%̂ Ï°y Ü˛#Ë˛y Ï̂Ó ÓƒÓ•yÓ̊ Ü˛ Ï̂Ó̊ñ ̂ § §¡õ Ï̂Ü≈̨  @Ã̋y•Ü˛ Ï̂òÓ̊ ç#Ól Ï̃¢!° Ï̂ï˛
Ùylyl§•z ~ÓÇ ≤ÃË˛y!Óï˛ xyã˛Ó˚îà%̂ Ï°y !l Ï̂Î˚ xôƒÎ˚l Ü˛ Ï̂Ó˚!SÈ°– àï˛ ÓSÈÓ˚ ç%̂ Ïl ≤ÃÜ˛y!¢ï˛ !ÓŸªÓƒy˛õ# ̂ Ü˛Ô¢°!ê˛ Óï≈̨ Ùy Ï̂l
~ál Ë˛yÓ˚̂ Ïï˛ í ẑ̨ Ïß√y!ã˛ï˛ • Ï̂Î˚̂ ÏSÈ– lï%̨ l ˆÜ˛Ô¢ Ï̂°Ó˚ xy§° Óƒy˛õyÓ˚ • ˆFSÈñ ~álG Ü˛yç!ê˛ Ü˛Ó˚y • Ï̂FSÈñ §Ω˛Óï˛ ~•z
§ÇfiÌy!ê˛ ã˛yÓ˚!ê˛ !Ó!Ë˛ß¨ !ÓË˛y Ï̂àÓ˚ çlƒ ˛õ,ÌÜ˛ !Ó˛õîl ˆÜ˛Ô¢° xl%§Ó˚î Ü˛Ó˚̂ ÏÓ– Î!òG !ÓË˛yàà%̂ Ï°yÓ˚ çlƒ !ÓK˛y˛õl
≤Ãã˛yÓ˚à%̂ Ï°y xy°yòy • Ï̂ï˛ ̨õy Ï̂Ó˚–

ˆly!Ü˛Î˚yÓ˚ ̨õ%̂ ÏÓ˚y ̨õ Ï̂îƒÓ˚ ̂ ˛õyê≈̨ Ï̂Ê˛y!°G !l!ò≈T˛ ã˛y!•òy ̨õ)Ó˚̂ ÏîÓ˚ çlƒ ã˛yÓ˚!ê˛ @˝Ã%̂ Į̈ õ‡!ÓË˛y Ï̂à ̨õ%lÓ˚yÎ˚ §yçy Ï̂ly • Ï̂Î˚̂ ÏSÈ–
~•z !ÓË˛yàà%̂ Ï°yÓ˚ Ù Ï̂ôƒ ≤ÃÌÙ!ê˛ ≤Ãï˛ƒ«˛ ̂ Îáy Ï̂l ≤ÃÌÙÓy Ï̂Ó˚Ó˚ Ùï˛ ̂ ÙyÓy•z° ÓƒÓ•yÓ˚Ü˛yÓ˚# Ï̂òÓ˚ °«˛ !SÈ° Ü˛Ù òy Ï̂Ù G
˜Ó!¢T˛ƒÎ%=˛ •ƒy[˛ Ï̂§ Ï̂ê˛Ó˚ myÓ˚y Ü˛ Ï̂Ìy˛õÜ˛Ì Ï̂lÓ˚ Ùyôƒ Ï̂Ù §¡õÜ≈̨  fiÌy˛õl Ü˛Ó˚y–

~à%̂ Ï°y Ü˛yÎ≈Ü˛!Ó˚ ̂ Ê˛yl • Ï̂ï˛ ̨õy Ï̂Ó˚ !Ü˛v ~•z ̂ Ê˛ylà%̂ Ï°yÓ˚ ê˛y Ï̂à≈ê˛ @˝Ã%̂ Į̈ õÓ˚ §#Ùy ̂ §Ü˛¢ylÈüÈ!§ å!l¡¨ xyÌ≈§yÙy!çÜ˛
ˆ◊!îäÈüÈ~Ó̊ Ù Ï̂ôƒ §#ÙyÓÂôñ Ó Ï̂° Ï̂SÈl ̂ ly!Ü˛Î̊yÓ̊ Ë˛yÓ̊ï˛#Î̊ !ÓË˛y Ï̂àÓ̊ ≤Ãôyl ̂ ò!Ë˛®yÓ̊ !Ü˛ Ï̂¢yÓ̊– !mï˛#Î̊ !ÓË˛y Ï̂à §Ç Ï̂Îyà!ê˛
xyÓ˚G í z̨ß¨ï˛ï˛Ó˚ ÓƒÓ•yÓ˚Ü˛yÓ˚# Ï̂òÓ˚ !ò Ï̂Ü˛ lçÓ˚ ˆòÎ˚ñ ÎyÓ˚y ˆÊ˛y Ï̂lÓ˚ Ü˛yÎ≈Ü˛y!Ó˚ï˛yñ ˜Ó!¢T˛ƒ G í z̨ß¨ï˛ï˛Ó˚ ˆÎyày Ï̂Îy Ï̂àÓ˚
í z̨̨ õÓ˚ ò,!T˛ xyÜ˛£Ï≈î Ü˛ Ï̂Ó˚– Ê˛ Ï̂° ~•z !ÓË˛y Ï̂àÓ˚ ˆÊ˛ylà%̂ Ï°y Ï̂ï˛ !ç!˛õxyÓ˚~§(GPRS)ñ Ü˛ƒy Ï̂ÙÓ˚y ~ÓÇ !Ùí z̨!ç Ï̂Ü˛Ó˚
§%!Óôyà%̂ Ï°y Î%=˛ ÌyÜ˛ Ï̂Ó–

˛õÓ˚Óï˛#≈ ò%!ê˛ !ÓË˛yà • Ï̂°yñ °«˛ xç≈l G x Ï̂ß∫£Ïîñ Îy Ù)°ï˛ı x!Ë˛çyï˛ ̂ ◊!îÓ˚ ÓƒÓ•yÓ˚Ü˛yÓ˚# G § Ï̂Ó≈y_Ù ̨õ Ï̂îƒÓ˚
ÓƒÓ•yÓ˚Ü˛yÓ˚# Ï̂òÓ˚ !ò Ï̂Ü˛ °«˛ Ó˚y Ï̂á– í z̨òy•Ó˚îfl∫Ó)̨̊ õñ °«˛ƒ xç≈l !ÓË˛yà ≤Ãy!ï˛¤˛y!lÜ˛ ÓƒÓ•yÓ˚Ü˛yÓ˚# Ï̂òÓ˚ ≤Ã!ï˛ °«˛ƒ Ó˚y Ï̂áñ
Îy Ï̂òÓ˚ ̂ Ê˛y Ï̂l ÓƒÓ§y Ï̂Î˚Ó˚ Ü˛yÎ≈Ü˛y!Ó˚ï˛y ÌyÜ˛y òÓ˚Ü˛yÓ˚– ̂ ly!Ü˛Î˚yÓ˚ lï%̨ l •zÈüÈ!§!Ó˚̂ Ïç ̂ ÏÜ˛y Ï̂Î˚Ó˚!ê˛ (querty) Ü˛# Ï̂Óyí≈̨  ~ÓÇ
§¡õ)î≈ •ẑ ˝ê˛yÓ˚̂ Ïlê˛ «˛Ùï˛y§• •ƒy[˛ Ï̂§ê˛!ê˛ ~•z !ÓË˛y Ï̂àÓ˚ xyGï˛yÎ˚ Ó˚̂ ÏÎ˚̂ ÏSÈ–

x!Ë˛çyï˛ ̂ ◊!îÓ˚ ÓƒÓ•yÓ˚Ü˛yÓ˚# Ï̂òÓ˚ ç#Ól ̃ ¢°# °«˛ Ü˛Ó˚̂ Ï°ñ x Ï̂̂ Èª£Ïl !ÓË˛yà!ê˛ xy§ß¨ ÓSÈÓ˚à%̂ Ï°y Ï̂ï˛ ̂ Ü˛y¡õy!lÓ˚
çlƒ §Ó≈̂ Ï◊¤˛ !ÓË˛yà !• Ï̂§ Ï̂Ó !ã˛!•´ï˛ • Ï̂Ó– ~•z !ÓË˛yà!ê˛ xyàï˛ ÓSÈÓ˚à%̂ Ï°yÓ˚ Ù Ï̂ôƒ §Ó Ï̂ã˛ Ï̂Î˚ flõ®l¢#° ≤ÃÓ,!Âô
!• Ï̂§ Ï̂Ó ̂ òáy Îy Ï̂Ó Ó Ï̂° Ï̂SÈl ̂ ly!Ü˛Î˚y •z![˛Î˚yÓ˚ Ùy!Œê˛!Ù!í˛Î˚yÓ˚ !Óç Ï̂l§ í˛y•ẑ ÏÓ˚QyÓ˚ Ó#!lï˛ ï˛y Ï̂lçy – ~!ê˛ ̨õÑyã˛!ê˛ ̨õ,ÌÜ˛
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ˆ«˛ Ï̂eÓ˚ !ò Ï̂Ü˛ lçÓ˚ ˆò Ï̂ÓÈüÈ ~!≤’ Ï̂Ü˛¢ylñ •ẑ ÏÙ!çÇñ ˆÙyÓy•z° !ê˛!Ë˛ñ §Aà#ï˛ ~ÓÇ ˆà!ÙÇ– xyÙÓ˚y ~•z ˆ«˛eà%̂ Ï°y Ï̂Ü˛
§• Ï̂Îy!àï˛yÓ˚ çlƒ ÓƒÓ§y!Î˚Ü˛ ̨õ!Ó˚̂ ÏÓ¢ í z̨ß¨ï˛ Ü˛Ó˚yÓ˚ o%ï˛ ≤Ã Ï̂ã˛T˛y @˝Ã•î Ü˛ Ï̂Ó˚!SÈ–

ˆly!Ü˛Î˚y !Ùí z̨!çÜ˛ §!°í z̨¢yl ~ÓÇ §yÙ@˝Ã# §Ó˚ÓÓ˚y•Ü˛yÓ˚# °yí z̨í˛xy•z (Loud Eye) ~ÓÇ !ç!˛õ~§ (GPS)

§Ùyôyl §Ó˚ÓÓ˚y•Ü˛yÓ˚# ˆàê˛ (Gates) x!ô@˝Ã•l ˛Ü˛ Ï̂Ó˚̂ ÏSÈ– !˛õ Ï̂:° Ü˛ƒy Ï̂ÙÓ˚y G !ç!˛õ~§ (GPS) «˛Ùï˛y §¡õß¨
í z̨Fã˛ÙylÎ%=˛ •ƒy[˛ Ï̂§ê˛!ê˛ Óyçy Ï̂Ó˚ xylyÓ˚ ̨õ!Ó˚Ü˛“ly Ó˚̂ ÏÎ˚̂ ÏSÈ–

ˆï˛ Ï̂lçy Ó Ï̂° Ï̂SÈlñ x!Ë˛çyï˛ ˆ◊!îÓ˚ •ƒy[˛ Ï̂§ê˛à%̂ Ï°y Ï̂ï˛ Ó)̨̊ õyhs˝Ó˚Ü˛Ó˚î ~ÓÇ ~Ü˛y!ôÜ˛ Ü˛yÎ≈Ü˛y!Ó˚ï˛yÓ˚ çlƒ ~Ó˚
ã˛y!•òy Óyí˛̧ Ï̂SÈ– ~l !§!Ó̊ç!ê˛ (N Series) § Ï̂¡∫yôl Ü˛Ó̊yÓ̊ ̂ ã˛T˛y Ü˛Ó̊ Ï̂ÓÈüüüÈ Úˆly!Ü˛Î̊y í z̨̨ õ°!kô Ü˛ Ï̂Ó̊ ̂ Î lï%̨ l  ≤’ƒyê˛Ê˛ Ï̂Ù≈Ó̊
˛õ!Ó̊Ü˛“ly ̂ Îáy Ï̂l ~l !§!Ó̊ Ï̂çÓ̊ Ù Ï̂ï˛y ~Ü˛!ê˛ ≤’ƒyê˛Ê˛ Ï̂Ù≈Ó̊ xô# Ï̂l !Ó!Ë˛ß̈ •ƒy[˛ Ï̂§ê˛à%̂ Ï°y °M˛ Ü˛Ó̊y • Ï̂Î̊ Ï̂SÈñ Îy ̨õòÙÎ≈yòy
~ÓÇ fiê˛y•ẑ Ï°Ó˚ Óî≈ly ~ÓÇ x!ôÜ˛§ÇáƒÜ˛ @˝Ãy•Ü˛ Ï̂òÓ˚ Ü˛y Ï̂SÈ ̂ ˛õÔSÈy Ï̂lyÓ˚ Ü˛yÓ˚î • Ï̂ï˛ ̨õy Ï̂Ó˚–

í˛zÍ§ÈüÈ www.economictimes.Indiatimes.Com.

≤ÃŸ¿yÓ!°
1. í z̨̨ õ Ï̂Ó˚Ó˚ §ÇÓy Ï̂òÓ˚ ≤Ã!ï˛ Ï̂Óò Ï̂lÓ˚ !l!Ó˚̂ Ïáñ ̂ ly!Ü˛Î˚y myÓ˚y ̨õ!Ó˚Ü˛!“ï˛ ã˛yÓ˚!ê˛ ÓyçyÓ˚ !ÓË˛yà Ï̂Ü˛ !ã˛!•´ï˛ Ü˛ Ï̂Ó˚y–

2. ̂ Ü˛y¡õy!là%̂ Ï°y myÓ˚y xô#Ü,̨ ï˛ Óyçy Ï̂Ó˚Ó˚ ̂ ◊!î!ÓË˛y Ï̂àÓ˚ !Ë˛!_à%̂ Ï°y Ü˛#⁄

3. ̨õ Ï̂îƒÓ˚ ï˛y!°Ü˛yÓ˚ ̨õ%lı!Ólƒy§ Ó° Ï̂ï˛ Ü˛# ̂ Óy Ï̂V˛y⁄ í z̨̨ õ Ï̂Ó˚Ó˚ âê˛lyÓ˚ ̨õ!Ó˚̂ Ï≤Ã!«˛ Ï̂ï˛ ï˛y !ÓÓ,ï˛ Ü˛ Ï̂Ó˚y–

4. Óyçy Ï̂Ó˚ §Çà!ë˛ï˛ ≤Ã Ï̂ï˛ƒÜ˛!ê˛ !ÓË˛y Ï̂à Óƒy˛õÜ˛ ≤Ãã˛yÓ˚Ü˛yÎ≈ƒ §¡õyò Ï̂lÓ˚ ̂ «˛ Ï̂e à%Ó%̊c˛õ)î≈ !Ó£ÏÎ˚à%̂ Ï°y Ï̂Ü˛ !ã˛!•´ï˛ Ü˛ Ï̂Ó˚y–

5. í z̨̨ õ Ï̂Ó˚Ó˚ âê˛lyÎ˚ Ó!î≈ï˛ ̂ ÙyÓy•z° Ü ̨ Ï̂Î˚Ó˚ ̂ «˛ Ï̂e !Ó!Ë˛ß¨ hflÏ̂ ÏÓ˚Ó˚ @˝Ãy•Ü˛ Ï̂òÓ˚ Ù Ï̂l ̂ Ü˛yl ̂ Ü˛yl !Ó£ÏÎ˚à%̂ Ï°y ≤ÃË˛yÓ ̂ Ê˛ Ï̂°⁄



!¢ál  í ẑ̨ Ïj¢ƒ§Ù)•
åLearning Objectivesä

~•z xôƒyÎ˚!ê˛ ̨xôƒyÎ˚̂ ÏlÓ˚ õÓ˚ ̂ ï˛yÙÓ˚yÈ ı

Ø ˆÜ ˛ï˛y §%Ó˚«˛yÓ˚ à%Ó˚%c !ÓÓ,ï˛ Ü˛Ó˚ˆÏï˛ ̨õyÓ˚ˆÏÓ–

Ø Ë˛yÓ˚ï˛ÓˆÏ£Ï≈ ˆÜ ˛ï˛y §%Ó˚«˛yÓ˚ xy•zlàï˛ Ü˛yë˛yˆÏÙy

§Ç Ï̂«˛ Į̈̂ õ Óƒyáƒy Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓ–

Ø Ë˛yÓ˚ï˛Ó Ï̂£Ï≈ ̂ Ü ̨ ï˛y‡ˆË˛y=˛yÓ˚ x!ôÜ˛yÓ˚ §Ù)• Óî≈ly

Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓ–

Ø ˆÜ ̨ yï˛y‡ˆË˛y=˛yÓ̊ òy!Î̊c §Ù)• ï˛y!°Ü˛yË%̨ =˛ Ü˛Ó̊ Ï̂ï˛

˛õyÓ˚̂ ÏÓ–

Ø ˆÜ ˛ï˛y §%Ó˚«˛yÓ˚ !Ó!Ë˛ß¨ í˛z˛õyÎ˚ G í˛z˛õÜ˛Ó˚î

§Ç Ï̂«˛ Į̈̂ õ Óî≈ly Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓ–

Ø ˆÜ ̨ ï˛y fl∫yÌ≈ §%Ó̊«˛yÎ̊ ̂ Ü ̨ ï˛y‡ˆË˛y=˛y §Çàë˛ Ï̂lÓ̊ ~ÓÇ

~lÉ!çÉG åNGOäÈüÈÓ˚ Ë)˛!ÙÜ˛y Óî≈ly Ü˛Ó˚ˆÏï˛

˛õyÓ˚̂ ÏÓ–

xôƒyÎ̊

12
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(CONSUMER PROTECTION)

Ù•yÓ˚yT˛… @˝Ãy•Ü˛ Ü˛!Ù¢l Ü˛ï,≈˛Ü˛ ˆÜ˛yÜ˛y ˆÜ˛y°y
ˆÜ˛y¡õy!lˆÏÜ˛ ~Ü˛ °«˛ ê˛yÜ˛y ç!Ó˚Ùyly ı

Ù•yÓ˚yT˛…  Ó˚yçƒ ˆË˛y=˛y Ü˛!Ù¢l xyhs˝ç≈y!ï˛Ü˛ !Ê˛!ç
!í»˛AÜ˛§ ≤Ã›ï˛Ü˛yÓ˚Ü˛ ˆÜ˛yÜ˛y ˆÜ˛y°yˆÏÜ˛ ï˛yÓ˚ lÓ˚Ù
˛õyl# Ï̂Î˚Ó˚ ˆÓyï˛°çyï˛Ü˛Ó˚îÜ˛yÓ˚# ~ÓÇ Órê˛lÜ˛yÓ˚# Ï̂Ü˛
Ó Ï̂°!SÈ̂ Ï°l ~Ü˛çl ̂ Ë˛y=˛y Ï̂Ü˛ «˛!ï˛˛õ)Ó̊î !• Ï̂§ Ï̂Ó ~Ü˛
°«˛ ê˛yÜ˛y !ò Ï̂ï˛ñ ̂ Î ly!Ü˛ ï˛yÓ̊ Ü ̨ Î̊ Ü˛Ó̊y lÓ̊Ù ̨õyl# Ï̂Î̊Ó̊
ˆÓyï˛ˆÏ° ˆË˛çy° á%ÑˆÏç ˆ˛õˆÏÎ˚!SÈ°–

¢AÜ˛Ó˚làÓ˚ ~°yÜ˛yÓ˚ Óy!§®yñ ã˛wˆÏ¢áÓ˚
˛õyÓ˚yí˛Ü˛Ó˚ Úlyà˛õ%Ó˚ ̂ ç°y ̂ Ë˛y=˛y x!Ë˛ Ï̂Îyà !l‹õ!_
ˆÊ˛yÓ˚y Ï̂ÙÓ˚Û Ü˛y Ï̂SÈ lÓ˚Ù ̨õyl# Ï̂Î˚Ó˚ !§° Ü˛Ó˚y ̂ Óyï˛y Ï̂°Ó˚
!Ë˛ï˛ˆÏÓ˚ !Ü˛S%È ¢=˛ !ç!l§ ˆòáˆÏï˛ ˆ˛õˆÏÎ˚!SÈˆÏ°lñ ÎyÓ˚
çlƒ !ï˛!l ã˛yÓ˚ °«˛ ê˛yÜ˛y «˛!ï˛˛õ)Ó˚î ̂ ã˛ Ï̂Î˚ x!Ë˛ Ï̂Îyà
òy Ï̂Î˚Ó˚ Ü˛ Ï̂Ó˚!SÈ Ï̂°l– !ï˛!l ï˛yÓ˚ Óy!í ¸̨Ó˚ ̨õy Ï̂¢Ó˚ ~Ü˛!ê˛
ˆòyÜ˛yl ̂ Ì Ï̂Ü˛ SÈÎ̊!ê˛ !Ó!Ë˛ß̈ Ó ƒy Ï̂u˛Ó̊ñ ≤Ã!ï˛!ê˛Ó̊ ò%!ê˛ Ü˛ Ï̂Ó̊
Ùyçyñ ˆÜ˛yÜ˛y ˆÜ˛y°y ~ÓÇ fl±y•zˆÏê˛Ó˚ ˆÓyï˛° Ü ˛Î˚
Ü˛ Ï̂Ó˚!SÈ̂ Ï°l–

~Ó˚ !Ë˛!_ˆÏï˛ñ ˛õ)Ó≈Óï≈˛# §ÙˆÏÎ˚ ˆç°y ˆÊ˛yÓ˚yÙ
ˆÜ˛yÜ˛y ̂ Ü˛y°yÓ̊ ̂ Óyï˛°çyï˛Ü˛Ó̊îÜ˛yÓ̊# §ÇfiÌy §%!˛õ!Ó̊Î̊Ó̊
!í»̨ AÜ˛§ ≤Ãy•ẑ ÏË˛ê˛ !°!Ù Ï̂ê˛í˛ ~ÓÇ !Óï˛Ó˚îÜ˛yÓ˚# §ÇfiÌy
Óy°y!ç ̂ §°§ Ï̂Ü˛ ÙylÓ ̂ §ÓyÓ˚ çlƒ x Ï̂Îyàƒ ̨õyl#Î˚
§Ó̊ÓÓ̊y Ï̂•Ó̊ Ü˛yÓ̊ Ï̂î ̂ òy£Ï# §yÓƒhflÏ Ü˛ Ï̂Ó̊ Ó̊yÎ̊ !ò Ï̂Î̊!SÈ̂ Ï°lñ
Îy Ó˚yçƒ @˝Ãy•Ü˛ Ü˛!Ù¢l Ó•y° ˆÓ˚ˆÏá!SÈ°–

ˆç°y ˆÊ˛yÓ˚yÙ !§° Ü˛Ó˚y ˆÓyï˛°!ê˛Ó˚ !Ë˛ï˛Ó˚
Ë˛y§Ùyl xÓfiÌyÎ˚ Ù¢y !Óï˛yí˛¸Ü˛ Ùƒyê˛ §yò,¢ Ó›Ó˚
ê%˛Ü˛ˆÏÓ˚yÓ˚ §rôyl ˆ˛õˆÏÎ˚!SÈ°– çlfl∫yfiÌƒ °ƒyÓˆÏÓ˚ê˛Ó˚#Ó˚
myÓ˚y ̨õÓ˚#«˛y ã˛y!° Ï̂Î˚ ï˛yÓ˚y çyl Ï̂ï˛ ̨õy Ï̂Ó˚ ̂ Î ̨õyl#Î˚!ê˛
Ùyl%̂ Ï£ÏÓ˚ ̂ §ÓyÓ˚ çlƒ xl%̨ õÎ%=˛–

ˆç°y ˆÊ˛yÓ˚yÙ ˆÜ˛y¡õy!l!ê˛Ó˚ í˛z˛õÓ˚ ≤ÃÓ° ã˛y˛õ
§,!T˛ Ü˛ˆÏÓ˚ ~ÓÇ ÓˆÏ° ˆÎÈüüüÈ Ó•%çy!ï˛Ü˛ Ó,•òyÜ˛yÓ˚
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ˆÎÙlÈüüüÈ e%!ê˛˛õ)î≈ ~ÓÇ !Ó˛õIlÜ˛ ̨õîƒy!òñ ̂ Ë˛çy°ñ Ë%̨ °

~ÓÇ !Óºy!hs˝Ü˛Ó˚ !ÓK˛y˛õlñ ˆày˛õˆÏl Ùç%ò Ü˛Ó˚yñ

Ü˛y Ï̂°yÓyçy!Ó̊ •zï˛ƒy!ò Ï̂ï˛ ç!í˛̧ï˛ •GÎ̊yÓ̊ çlƒ ≤Ã°%kô • Ï̂ï˛

˛õyˆÏÓ˚– ï˛y•z !ÓˆÏÜ ˛ï˛yˆÏòÓ˚ ~•z ôÓ˚ˆÏlÓ˚ Ü˛yÎ≈Ó°#Ó˚ !ÓÓ˚%ˆÏÂô

ˆË˛y=˛y Ï̂òÓ˚ ̨õÎ≈yÆ §%Ó˚«˛y ̂ òGÎ˚yÓ˚ ≤Ã Ï̂Î˚yçl Ó˚̂ ÏÎ˚̂ ÏSÈ– ã˛°

~ál xyÙÓ˚y ̂ Ë˛y=˛y §%Ó˚«˛yÓ˚ à%Ó%̊c xy Ï̂°yã˛ly Ü˛!Ó˚–

ˆÜ ˛yï˛y‡ˆË˛y=˛y §%Ó˚«˛yÓ˚ à%Ó˚%c
(IMPORTANCE OF CONSUMER PROTECTION)

ˆÜ ˛ï˛y §%Ó˚«˛yÓ˚ ~Ü˛!ê˛ !Óhfl,Ïï˛ !Ó£ÏÎ˚§)!ã˛ xyˆÏSÈ– ~!ê˛

ˆË˛y=˛y Ï̂òÓ˚ ̂ Ü˛Ó° ï˛y Ï̂òÓ˚ x!ôÜ˛yÓ˚ ~ÓÇ òy!Î˚c §¡õ Ï̂Ü≈̨ •z

!¢!«˛ï˛ Ü˛ˆÏÓ˚lyñ ˛õy¢y˛õy!¢ ï˛yˆÏòÓ˚ x!Ë˛ˆÏÎyàà%!°Ó˚

≤Ã!ï˛Ü˛yÓ˚ Ü˛Ó˚ˆÏï˛G §•yÎ˚ï˛y Ü˛ˆÏÓ˚– ~ˆÏï˛ @˝Ãy•Ü˛ˆÏòÓ˚

fl∫yÌ≈Ó˚«˛yÓ˚ çlƒ ¢%ô%Ùye ~Ü˛!ê˛ !Óã˛yÓ˚ !ÓË˛yà#Î˚ ÓƒÓfiÌyÓ˚

≤Ã Ï̂Î˚yç Ï̂lÓ˚ ̨õy¢y˛õy!¢ñ @˝Ãy•Ü˛ Ï̂òÓ˚ ~Ü˛!eï˛ • Ï̂Î˚ ï˛y Ï̂òÓ˚

fl∫yÌ≈Ó˚«˛y G ≤Ãã˛yˆÏÓ˚Ó˚ çlƒ ˆË˛y=˛y §Çàë˛ˆÏl ˛õ!Ó˚îï˛

•GÎ˚yÓ˚G ≤ÃˆÏÎ˚yçl xyˆÏSÈ– ~Ü˛•z §ÙˆÏÎ˚ñ ˆË˛y=˛y §%Ó˚«˛y

ÓƒÓ§y Ï̂Î˚Ó˚ çlƒG ~Ü˛!ê˛ !Ó Ï̂¢£Ï ï˛yÍ˛õÎ≈ Ó˚̂ ÏÎ˚̂ ÏSÈ–

ˆË˛y=˛yÓ˚ ò,!T˛ˆÏÜ˛yî ˆÌˆÏÜ˛
(From Consumers’ point of view)

ˆË˛y=˛yÓ̊ ò,!T˛ Ï̂Ü˛yî ̂ Ì Ï̂Ü˛ ̂ Ë˛y=˛y §%Ó̊«˛yÓ̊ à%Ó̊%c !l¡̈!°!áï˛

!Ó£ÏÎ˚à%ˆÏ°y ̂ ÌˆÏÜ˛ ̂ ÓyV˛y ̂ ÎˆÏï˛ ̨ õyˆÏÓ˚ ı

í z̨̨ õ Ï̂Ó˚Ó˚ Ó!î≈ï˛ âê˛ly!ê˛ x Ï̂lÜ˛à%̂ Ï°y §Ù§ƒyÓ˚ í z̨òy•Ó˚̂ ÏîÓ˚

~Ü˛!ê˛ Îy ˆË˛y=˛yˆÏÜ˛ ˛õîƒ Óy ˆ§ÓyÓ˚ Ü ˛Î˚ñ ÓƒÓ•yÓ˚ ~ÓÇ

ˆË˛y Ï̂àÓ˚ §ÙÎ˚ ̂ Î §Ü˛° §Ù§ƒyÓ˚ §¡ø%á#l • Ï̂ï˛ •Î˚– ~•z

âê˛ly!ê˛ §ÓyÓ˚ ò,!T˛ˆÏàyã˛Ó˚ Ü˛ˆÏÓ˚ˆÏSÈ ˆÎ !ÓˆÏÜ ˛ï˛yˆÏòÓ˚ myÓ˚y

!Ó!Ë˛ß¨ ôÓ˚ˆÏlÓ˚ ˆ¢y£ÏˆÏîÓ˚ •yï˛ ˆÌˆÏÜ˛ ˆË˛y=˛yˆÏòÓ˚ §%Ó˚«˛y

≤ÃòyˆÏlÓ˚ çlƒ ~Ü˛!ê˛ ÎÌyÎÌ xy•z!l §%Ó˚«˛y ÓƒÓfiÌyÓ˚

≤ÃˆÏÎ˚yçl– ˆï˛yÙÓ˚y !Ü˛ Ü˛áˆÏly ˆË˛ˆÏÓ ˆòˆÏáSÈñ Î!ò

ˆË˛y=˛y Ï̂òÓ˚ ̨õÎ≈yÆ §%Ó˚«˛y ly ̂ òGÎ˚y •Î˚ñ ï˛ Ï̂Ó ï˛y Ï̂òÓ˚ !Ü˛

xÓfiÌy •ˆÏÓ⁄ Óï≈˛ÙylÜ˛yˆÏ°Ó˚ ÓƒÓ§yÎ˚ §Ù)• !Ü˛ ˆË˛y=˛y

fl∫yÌ≈ˆÏÜ˛ í˛zˆÏ˛õ«˛y Ü˛Ó˚ˆÏï˛ §ÙÌ≈⁄ ˆË˛y=˛y ~ÓÇ ÓƒÓ§yÎ˚

í˛zË˛ˆÏÎ˚Ó˚ çlƒ §ÙË˛yˆÏÓ ˆË˛y=˛y §%Ó˚«˛y !¢«˛yÓ˚ ~Ü˛!ê˛

à%Ó˚%c˛õ)î≈ ̂ «˛e •ˆÏÎ˚ í˛zˆÏë˛ˆÏSÈ–

Ë)˛!ÙÜ˛y (INTRODUCTION)

~Ü˛çl ̂ Ë˛y=˛y Ï̂Ü˛ Ù%=˛ ÓyçyÓ˚ xÌ≈l#!ï˛Ó˚ Ó˚yçy Ó°y •Î˚–

˛õ)Ó≈Óï≈˛# ôyÓ˚îy– Îy ‘caveat emptor’ lyˆÏÙ ˛õ!Ó˚!ã˛ï˛ñ

~Ó˚ xÌ≈ •°ÈüüüÈ ÚˆÜ ˛ï˛yˆÏÜ˛ §ï˛Ü≈˛ •ˆÏï˛ òyGÛ– Óï≈˛ÙyˆÏl

~!ê˛ ˛õ!Ó˚Ó!ï≈˛ï˛ •ˆÏÎ˚ ‘caveat venditor’  xÌ≈yÍ

!ÓˆÏÜ ˛ï˛yˆÏÜ˛ §ï˛Ü≈˛ •ˆÏï˛ òyG– Î!òGñ Ü ˛ÙÓô≈Ùyl

≤Ã!ï˛ˆÏÎy!àï˛y ~ÓÇ !ÓÜ ˛Î˚ G ÓyçyˆÏÓ˚Ó˚ ̨ õ!Ó˚!ô Óyí˛¸yˆÏlyÓ˚

çlƒ í˛zÍ˛õyòlàîG ˆ§Óy ≤ÃòylÜ˛yÓ˚#Ó˚y !ÓˆÏÓÜ˛Ó!ç≈ï˛ñ

ˆ¢y£ÏîÙ)°Ü˛ñ ~ÓÇ xlƒylƒ ÓƒÓ§y!Î˚Ü˛ Ó˚#!ï˛§Ù)ˆÏ•ñ

ˆÜ˛y¡õy!là%!° Ï̂Ü˛ !ÓlyÙ)̂ Ï°ƒ fl∫yô#lË˛y Ï̂Ó !l¡¨Ùy Ï̂lÓ˚ ̨õ Ï̂îƒÓ˚ í z̨Í˛õyòl G !Ó˛õl Ï̂lÓ˚ Ùyôƒ Ï̂Ù Ë˛yÓ˚̂ Ïï˛Ó˚ Ùï˛ ò!Ó˚o
ˆò¢ Ï̂Ü˛ ̂ ¢y£Ï̂ ÏlÓ˚ xl%Ù!ï˛ ̂ òGÎ˚y • Ï̂Ó ly–

~•z Ó˚yÎ˚ ̂ òGÎ˚yÓ˚ §ÙÎ˚ ̂ ç°y ̂ Ê˛yÓ˚yÙ ̂ í˛yly”˛ ÓlyÙ !fiê˛ Ï̂Ë˛l§l ÙyÙ°yÓ˚ ̇ !ï˛•y!§Ü˛ Ó˚y Ï̂Î˚Ó˚ í z̨̨ õÓ˚ !lË≈̨ Ó˚
Ü˛ˆÏÓ˚!SÈ°ñ ˆÎáyˆÏl ˆË˛y=˛yˆÏÜ˛ ˆÎ ly!Ü˛ xyòyÓ˚ Ó˚ˆÏ§ ˜ï˛!Ó˚ !ÓÎ˚yˆÏÓ˚Ó˚ ˆÓyï˛ˆÏ° çÇ ôÓ˚y ˆ˛õˆÏÓ˚Ü˛ ˆ˛õˆÏÎ˚!SÈ°ñ ≤Ãã%˛Ó˚
ÙyeyÎ˚ «˛!ï˛˛õ)Ó˚î ̂ òGÎ˚y • Ï̂Î˚!SÈ°–

  Source: http://www.indlaw.com/guest/news
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(i) ˆË˛y=˛yÓ˚ xK˛ï˛y (Consumer Ignorance) :

ˆË˛y=˛yˆÏòÓ˚ x!ôÜ˛yÓ˚ ~ÓÇ ˆÎ§Ü˛° ˛õ!Ó˚eyî‡≤Ã!ï˛Ü˛yÓ˚

˛õyGÎ˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚ ˆ§à%ˆÏ°y §¡õˆÏÜ≈˛ !Óhfl,Ïï˛ xK˛ï˛yÓ˚

xyˆÏ°yˆÏÜ˛ñ ̂ Ë˛y=˛yˆÏòÓ˚ §ˆÏã˛ï˛lï˛y xç≈ˆÏlÓ˚ çlƒ ï˛yˆÏòÓ˚

~ §¡õˆÏÜ≈˛ !¢!«˛ï˛ Ü˛Ó˚y çÓ˚%!Ó˚ •ˆÏÎ˚ ˛õˆÏí˛¸–

(ii) x§Çà!ë˛ï˛ ˆÜ  ˛ï˛y§Ù)• (Unorganised

Consumers) : @˝Ãy•Ü˛ §Çàë˛ˆÏlÓ˚ xyÜ˛yˆÏÓ˚ ̂ Ë˛y=˛yˆÏòÓ˚

§Çà!ë˛ï˛ Ü˛Ó˚y òÓ˚Ü˛yÓ˚ñ Îy ï˛y Ï̂òÓ˚ fl∫y Ï̂Ì≈Ó˚ ≤Ã!ï˛ Îb ̂ l Ï̂Ó–

Î!òG Ë˛yÓ˚̂ Ïï˛ xyÙy Ï̂òÓ˚ ̂ Ë˛y=˛y §Çàë˛là%̂ Ï°y Ó˚̂ ÏÎ˚̂ ÏSÈ Îy

~•z x!Ë˛Ù%̂ Ïá Ü˛yç Ü˛ Ï̂Ó˚ñ Îï˛«˛î ̨õÎ≈hs˝ ~•z §ÇfiÌyà%̂ Ï°y

ˆË˛y=˛y Ï̂òÓ˚ §%Ó˚«˛y ~ÓÇ fl∫yÌ≈Ó˚«˛yÓ˚ çlƒ Î Ï̂ÌT˛ ¢!=˛¢y°#

ly • Ï̂Î˚ í ẑ̨ Ïë˛ ï˛ï˛«˛î ̨õÎ≈hs˝ ï˛y Ï̂òÓ˚ ̨õÎ≈yÆ §%Ó˚«˛y ̂ òGÎ˚y
òÓ̊Ü˛yÓ̊–

(iii) @˝Ãy•Ü˛ˆÏòÓ˚ Óƒy˛õÜ˛Ë˛yˆÏÓ ̂ ¢y£Ïî (Widespread

Exploitation of Consumers) : e%!ê˛Î%=˛ ~ÓÇ

x!lÓ̊y˛õò ̨õîƒñ ̂ Ë˛çy°ñ !ÙÌƒy G !Óºy!hs˝Ù)°Ü˛ !ÓK˛y˛õlñ
ˆày˛õ Ï̂l Ùç%ï˛ Ó̊yáyñ Ü˛y Ï̂°yÓyçyÓ̊# •zï˛ƒy!òÓ̊ Ù Ï̂ï˛y x§yô%ñ
ˆ¢y£ÏîÙ)°Ü˛ G xlƒyÎƒ ÓƒÓ§yˆÏÎ˚Ó˚ ÙyôƒˆÏÙ ˆË˛y=˛yÓ˚y
ˆ¢y!£Ïï˛ •ˆÏï˛ ˛õyˆÏÓ˚– ˆË˛y=˛yˆÏòÓ˚ !ÓˆÏÜ ˛ï˛yÓ˚ ~•z çyï˛#Î˚
x˛õÓƒÓ•y Ï̂Ó˚Ó˚ !ÓÓ%̊̂ ÏÂô §%Ó˚«˛yÓ˚ ≤Ã Ï̂Î˚yçl–

ÓƒÓ§yˆÏÎ˚Ó˚ ò,!T˛ˆÏÜ˛yî ˆÌˆÏÜ˛
(From the point of view of Business)

ë˛y[˛y ˛õyl#ˆÏÎ˚ x¢%Âôï˛yÓ˚ çlƒ «˛!ï˛˛õ)Ó˚î
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~Ü˛!ê˛ ÓƒÓ§y Ï̂Î˚Ó˚ xÓ¢ƒ•z @˝Ãy•Ü˛ Ï̂òÓ˚ §%Ó˚«˛y ~ÓÇ ï˛y Ï̂òÓ˚

˛õÎ≈yÆ ̨õ!Ó˚Ùy Ï̂î §vT˛ Ü˛Ó˚yÓ˚ í z̨̨ õÓ˚ ̂ çyÓ˚ ̂ òGÎ˚y í z̨!ã˛ï˛–

!l¡¨!°!áï˛ Ü˛yÓ˚îà%̂ Ï°yÓ˚ çlƒ ~!ê˛ à%Ó%̊c˛õ)î≈ ı

(i) ÓƒÓ§yˆÏÎ˚Ó˚ ò#â≈ˆÏÙÎ˚yò# fl∫yÌ≈ (Long-term

Interest of Business) : K˛ylò#Æ ÓƒÓ§yÎ˚§Ù%• ~ê˛y

Ó%V˛ Ï̂ï˛ ̨õy Ï̂Ó̊ ̂ Î ̂ Ë˛y=˛y Ï̂òÓ̊ §vT˛ Ü˛Ó̊y ï˛y Ï̂òÓ̊ ò#â≈̂ ÏÙÎ̊yò#

xy@˝ÃˆÏ•Ó˚ ÙˆÏôƒ•z ˛õˆÏí˛¸– §vT˛ @˝Ãy•Ü˛Ó˚y ¢%ô%Ùye !ÓÜ ˛Î˚

˛õ%lÓ˚yÓ,!_•z Ü˛ˆÏÓ˚ lyñ ˛õy¢y˛õy!¢ ÓƒÓ§yˆÏÎ˚Ó˚ §Ω˛yÓƒ

@˝Ãy•Ü˛ˆÏòÓ˚ Ë˛y° ≤Ã!ï˛!Ü ˛Î˚y §Ó˚ÓÓ˚y• Ü˛ˆÏÓ˚ ~ÓÇ ~Ë˛yˆÏÓ

@Ã̋y•Ü˛Ó̊y ÓƒÓ§y Ï̂Î̊Ó̊ @Ã̋y•Ü˛ !Ë˛!_ Ï̂Ü˛ Óy!í˛̧̂ ÏÎ̊ ï%̨° Ï̂ï˛ §•yÎ̊ï˛y

Ü˛ˆÏÓ˚– §%ï˛Ó˚yÇñ ÓƒÓ§y!Î˚Ü˛ §ÇfiÌyà%ˆÏ°y @˝Ãy•Ü˛ §v!T˛Ó˚

ÙyôƒˆÏÙ ò#â≈ˆÏÙÎ˚yò# Ù%lyÊ˛y §Ó≈y!ôÜ˛#Ü˛Ó˚ˆÏîÓ˚ °ˆÏ«˛ƒ

˛õ!Ó˚ã˛y!°ï˛ Ü˛Ó˚y í z̨!ã˛ï˛–

(ii) ÓƒÓ§yÎ˚ §Ùyˆ ÏçÓ˚ §¡õò ÓƒÓ•yÓ˚ Ü˛ˆ ÏÓ ˚

(Business uses Society’s Resources) :

ÓƒÓ§y!Î̊Ü˛ §ÇfiÌyà%!° §Ùy Ï̂çÓ̊ §¡õò§Ù)• ÓƒÓ•yÓ̊ Ü˛ Ï̂Ó̊–

ï˛y•zñ çlàˆÏîÓ˚ fl∫yˆÏÌ≈ ~•z çyï˛#Î˚ ˛õîƒ §Ó˚ÓÓ˚y• ~ÓÇ

~Ùl ˛õ!Ó˚ˆÏ§Óy ≤ÃòyˆÏlÓ˚ òyÎ˚ ï˛yˆÏòÓ˚ Ó˚ˆÏÎ˚ˆÏSÈ Îy ï˛yˆÏòÓ˚

≤Ã!ï˛ çlàˆÏîÓ˚ xyfiÌy ÓçyÎ˚ Ó˚yáˆÏï˛ §y•yÎƒ Ü˛Ó˚ˆÏÓ–

(iii) §yÙy!çÜ˛ òy!Î˚c (Social Responsibility) :

~Ü˛!ê˛ ÓƒÓ§yˆÏÎ˚Ó˚ !Ó!Ë˛ß¨ fl∫yÌ≈ §Ç!Ÿ’T˛ ˛õˆÏ«˛Ó˚ ≤Ã!ï˛

§yÙy!çÜ˛ òy!Î˚c xy Ï̂SÈ– ÓƒÓ§y ≤Ã!ï˛¤˛yl§Ù)• @˝Ãy•Ü˛ Ï̂òÓ˚

˛õîƒ !ÓÜ ˛Î˚ ~ÓÇ ˛õ!Ó˚ˆÏ§Óy ≤ÃòyˆÏlÓ˚ myÓ˚y xÌ≈ í˛z˛õyç≈l

Ü˛ˆÏÓ˚– §%ï˛Ó˚yÇñ @˝Ãy•Ü˛Ó˚y ÓƒÓ§yˆÏÎ˚Ó˚ xˆÏlÜ˛ fl∫yÌ≈ §Ç!Ÿ’T˛

˛õ Ï̂«˛Ó̊ Ù Ï̂ôƒ ~Ü˛!ê˛ à%Ó̊%c˛õ)î≈ ̂ ày¤˛# àë˛l Ü˛̂ ÏÓ̊ ~ÓÇ xlƒylƒ

˛õˆÏ«˛Ó˚ ÙˆÏï˛y ï˛yˆÏòÓ˚ fl∫yˆÏÌ≈Ó˚ Óƒy˛õyˆÏÓ˚G Ë˛y°Ë˛yˆÏÓ Îb

!l Ï̂Î˚ Ìy Ï̂Ü˛–

(iv) ˜l!ï˛Ü˛ ˆÎÔ!=˛Ü˛ï˛y (Moral Justification):

ˆË˛y=˛yˆÏòÓ˚ fl∫yˆÏÌ≈Ó˚ Îb ˆlGÎ˚y ~ÓÇ ï˛yˆÏòÓ˚ ˆÎ ˆÜ˛yˆÏly

ôÓ̊ Ï̂lÓ̊ ̂ ¢y£Ï̂ ÏîÓ̊ •yï˛ ̂ Ì Ï̂Ü˛ Ó̊«˛y Ü˛Ó̊y ÓƒÓ§y Ï̂Î̊Ó̊ ̃ l!ï˛Ü˛

òy!Î˚c– §%ï˛Ó˚yÇñ ˆÜ˛yˆÏly ÓƒÓ§yˆÏÎ˚Ó˚ xÓ¢ƒ•z x§yô%ñ

ˆ¢y£ÏîÙ)°Ü˛ ~ÓÇ xÈüÈ!lÓ˚y˛õò ̨õîƒñ ̂ Ë˛çy°ñ !ÙÌƒy ~ÓÇ

!Óºy!hs˝Ü˛Ó˚ !ÓK˛y˛õlñ ˆ•y!í≈˛Çñ Ü˛yˆÏ°yÓyçy!Ó˚ •zï˛ƒy!ò

~í˛¸yˆÏï˛ •ˆÏÓ–

(v) §Ó˚Ü˛y!Ó ˚ •hfl Ïˆ Ï«˛ ˛õ (Government

Intervention) : ~Ü˛!ê˛ ÓƒÓ§y ≤Ã!ï˛¤˛ylñ ˆÎ ˆÜ˛y Ï̂ly

ôÓ˚̂ ÏlÓ˚ ̂ ¢y£ÏîÙ)°Ü˛ Óy!î!çƒÜ˛ xl%¢#° Ï̂l ç!í ¸̨ï˛ xy Ï̂SÈñ

ï˛y §Ó̊Ü˛y!Ó̊ •hflÏ̂ Ï«˛˛õ Ï̂Ü˛  í z̨Í§y!•ï˛ Ü˛ Ï̂Ó̊– ~!ê˛ ̂ Ü˛y¡õy!lÓ̊

Ë˛yÓÙ)!ï≈̨ Ï̂Ü˛ «˛!ï˛@Ã̋hflÏ ~ÓÇ Ü˛°%!£Ïï˛ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊– §%ï˛Ó̊yÇñ

~!ê˛ ˛õÓ˚yÙ¢≈ ˆòGÎ˚y •Î˚ ˆÎÈüüüÈ ÓƒÓ§y!Î˚Ü˛ §ÇfiÌyà%ˆÏ°y

Îy Ï̂ï˛ ̂ fl∫FSÈyÎ˚ ~Ùl Ü˛yÎ≈y!ò xl%¢#°l Ü˛ Ï̂Ó˚ ÎyÓ˚ Ùyôƒ Ï̂Ù

@˝Ãy•Ü˛ˆÏòÓ˚ ã˛y!•òy ~ÓÇ xy@˝ÃˆÏ•Ó˚ Îb ̂ lGÎ˚y •Î˚–

í z̨̨ õ Ï̂Ó̊Ó̊ ò,!T˛Ë˛Aà# !•§y Ï̂Óñ Ë˛yÓ̊ï˛ §Ó̊Ü˛yÓ̊ ̂ Ë˛y=˛y Ï̂òÓ̊

˛õÎ≈yÆ §%Ó̊«˛y ̂ òGÎ̊yÓ̊ çlƒ ̂ Ó¢ Ü˛̂ ÏÎ̊Ü˛!ê˛ !Ó!ô!Óôyl ≤ÃîÎ̊l

Ü˛ Ï̂Ó˚̂ ÏSÈ– xyÙÓ˚y ~ál ~•z !Ó!ôà%ˆÏ°yÓ˚ Ü˛ˆÏÎ˚Ü˛!ê˛ !lˆÏÎ˚

xy Ï̂°yã˛ly Ü˛Ó˚Ó–

ˆË˛y=˛yˆÏòÓ˚ xy•z!l §%Ó˚«˛y
(LEGAL PROTECTION TO CONSUMERS)

Ë˛yÓ˚ï˛#Î˚ xy•z!l Ü˛yë˛yˆÏÙy!ê˛ˆÏï˛ ˆË˛y=˛yˆÏòÓ˚ §%Ó˚«˛y ≤Ãòyl

Ü˛ Ï̂Ó˚ ~Ùl x Ï̂lÜ˛à%!° !Ó!ô!Óôyl xhs˝Ë%≈̨ =˛ Ó˚̂ ÏÎ˚̂ ÏSÈ– ï˛Ìƒ

x!ôÜ˛yÓ˚ xy•zl 2005 ~Ó˚ 4 lÇ ôyÓ˚y xl%§yˆÏÓ˚ñ §Ü˛°

≤Ãy§!AàÜ˛ ï˛Ìƒ ˆòˆÏ¢Ó˚ §Ü˛° lyà!Ó˚ˆÏÜ˛Ó˚ çlƒ í˛z˛õ°kô

Ü˛Ó˚y ≤ÃˆÏÎ˚yçl– ~Ó˚ xlƒylƒ !Ó!ôà%ˆÏ°y •° !l¡¨Ó)̨̊ õ ı

1. ˆË˛y=˛y §%Ó˚«˛y xy•zlñ 1986 (The Consumer

Protection Act, 1986) : ̂ Ë˛y=˛y §%Ó˚«˛y xy•zlñ 1986

@˝Ãy•Ü˛ˆÏòÓ˚ fl∫yÌ≈ Ó˚«˛y í˛zß¨!ï˛ Ü˛Ó˚yÓ˚ ̂ ã˛T˛y Ü˛ˆÏÓ˚– xy•zl!ê˛
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ˆË˛y=˛yˆÏòÓ˚  e%!ê˛Î%=˛  ˛õîƒñ âyê˛!ï˛ ˛õ!Ó˚ˆÏ§Óyñ xlƒyÎƒ

Óy!îçƒ xl%¢#°l ~ÓÇ ï˛y Ï̂òÓ˚ ̂ ¢y£Ï̂ ÏîÓ˚ xlƒylƒ ôÓ˚̂ ÏlÓ˚

!ÓÓ̊%̂ ÏÂô §%Ó̊«˛yÓ̊ ÓƒÓfiÌy Ü˛ Ï̂Ó̊– ~•z xy•ẑ Ïl ̂ ç°y ̂ Ê˛yÓ̊yÙñ

Ó̊yçƒ Ü˛!Ù¢l ~ÓÇ çyï˛#Î̊ Ü˛!Ù¢l §Ù!ß∫ï˛ ~Ü˛!ê˛ !ehflÏÓ̊#Î̊

x!Ë˛ Ï̂Îyà !l‹õ!_Ó˚ ̨õ£Ï≈ò fiÌy˛õ Ï̂lÓ˚ !Óôyl Ó˚̂ ÏÎ˚̂ ÏSÈ– ~!ê˛

≤Ã!ï˛!ê˛ ˆç°y ~ÓÇ Ó˚yˆÏçƒ ~ÓÇ ¢#£Ï≈hflÏˆÏÓ˚ ˆË˛y=˛y §%Ó˚«˛y

Ü˛yí z̨!™° ̨õ£Ï≈ò àë˛ Ï̂lÓ˚G ÓƒÓfiÌy Ü˛ Ï̂Ó˚–

2. Ë˛yÓ˚ï˛#Î˚ ã%˛!=˛ xy•zlñ 1872 (The Indian

Contract Act, 1872) : ~•z xy•ẑ Ïl ~Ùl ¢ï≈̨  ̂ òGÎ˚y

• Ï̂Î̊ Ï̂SÈ Îy Ï̂ï˛ ̨õ«˛à Ï̂îÓ̊ ã%̨ !=˛Ë%̨ =˛ ≤Ã!ï˛◊%!ï˛ ~ Ï̂Ü˛ x˛õ Ï̂Ó̊Ó̊

í z̨̨ õÓ̊ Óyôƒï˛yÙ)°Ü˛ ÌyÜ˛ Ï̂Ó– xy•zl!ê˛ ã%̨ !=˛ °Aâ Ï̂lÓ̊ ̂ «˛ Ï̂e

˛õ«˛à%̂ Ï°yÓ̊ çlƒ í z̨̨ õ°kô ≤Ã!ï˛Ü˛yÓ̊à%̂ Ï°yG §%!l!ò≈T˛ Ü˛ Ï̂Ó̊–

3. ˛õîƒ !ÓÜ ˛Î˚ xy•zlñ 1930 (The Sale of Goods

Act, 1930) : Î!ò Ü ̨ Î˚Ü,̨ ï˛ ̨õîƒ!ê˛ ≤ÃÜ˛y!¢ï˛ Óy í z̨!Õ‘!áï˛

¢ï≈˛ Óy GÎ˚ƒyˆÏÓ˚!rê˛ xl%ÎyÎ˚# Ü˛yÎ≈«˛Ù ly •Î˚ñ ï˛ál ~•z

xy•zl ̂ Ü ˛ï˛yˆÏòÓ˚ !Ü˛S%È §%Ó˚«˛y G eyî §Ó˚ÓÓ˚y• Ü˛ˆÏÓ˚–

4. xï˛ƒyÓ¢ƒÜ˛ ˛õîƒ xy•zlñ 1955 (The Essential

Commodities Act, 1955) : ~•z xy•zˆÏlÓ˚ °«˛ƒ

!SÈ° ≤ÃˆÏÎ˚yçl#Î˚ ˛õîƒy!òÓ˚ í˛zÍ˛õyòlñ §Ó˚ÓÓ˚y•ñ !Óï˛Ó˚î

!lÎ˚sfî Ü˛Ó˚yñ ï˛yˆÏòÓ˚ Ù)ˆÏ°ƒ Ù%oyfl≥˛#!ï˛Ó˚ ≤ÃÓîï˛y ̨õÓ˚#«˛y

Ü˛Ó˚y ~ÓÇ ≤ÃˆÏÎ˚yçl#Î˚ ˛õˆÏîƒÓ˚ §ÙÓrê˛l !l!Ÿã˛ï˛ Ü˛Ó˚y–

~•z xy•ẑ Ïl Ù%lyÊ˛y Ï̂áyÓ˚ñ Ùç%òÜ˛yÓ˚# G Ü˛y Ï̂°yÓyçy!Ó˚̂ ÏòÓ˚

x§yÙy!çÜ˛ Ü˛yÎ≈Ü˛°yˆÏ˛õÓ˚ !ÓÓ˚%ˆÏÂô ÓƒÓfiÌy ˆlGÎ˚yÓ˚G

ÓƒÓfiÌy Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ–

x§ò‰ xyã˛Ó˚î ~ÓÇ ˆ¢y£ÏˆÏîÓ˚ !ÓÓ˚%ˆÏÂô §%Ó˚«˛y
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5. Ü,˛!£Ïç í˛zÍ˛õyòl åˆ◊!î!ÓË˛!=˛Ü˛Ó˚îä xy•zl [The

Agricultural Produce (Grading and

Marking) Act, 1937] : ~•z xy•zˆÏl Ü,˛!£Ï˛õîƒ ~ÓÇ
àÓy!ò ̨õ¢% §¡õ Ï̂òÓ̊ çlƒ ̂ ◊!î!ÓË˛!=˛Ü˛Ó̊ Ï̂îÓ̊ Ùyl !lô≈yÓ̊î
Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈ– ~•z xy•zˆÏl ~Ùl ¢ï≈˛ ˆòGÎ˚y •ˆÏÎ˚ˆÏSÈ Îy
Ùylò[˛ˆÏÜ˛ !lÎ˚sfî Ü˛ˆÏÓ˚ ~ÓÇ Ü,˛!£Ï˛õˆÏîƒÓ˚ ˆ◊!î!ÓË˛yˆÏà
!ã˛!•´ï˛Ü˛Ó˚î ~ÓÇ ˆÙyí˛¸Ü˛çyï˛Ü˛Ó˚ˆÏîÓ˚ ˛õÂô!ï˛!ê˛ ≤Ãòyl
Ü˛ˆÏÓ˚– ~•z xy•zˆÏlÓ˚ xô#ˆÏl ≤Ãò_ÙyˆÏlÓ˚ !ã˛•´!ê˛ Ü,˛!£Ï
!Ó˛õlˆÏlÓ˚ §Ç!«˛Æ Ó˚)˛õñ Îy ~àÙyÜ≈˛ åAGMARKä
!•§y Ï̂Ó ̨õ!Ó˚!ã˛ï˛–

6. áyçƒ ˆË˛çy° ≤Ã!ï˛ˆÏÓ˚yô xy•zlñ 1954 (The

Prevention of Food Adulteration Act, 1954)

: ~•z xy•zˆÏlÓ˚ °«˛ƒ !SÈ° áyòƒ í˛z˛õyòylà%ˆÏ°y ˆË˛çy°
˛õÓ̊#«˛y Ü˛Ó̊y ~ÓÇ çlfl∫yfiÌƒ ÓçyÎ̊ Ó̊yá Ï̂ï˛ ï˛y Ï̂òÓ̊ !Ó¢%Âôï˛y
!l!Ÿã˛ï˛ Ü˛Ó˚y–

7. Gçl G ˛õ!Ó˚Ùy˛õ xy•zˆÏlÓ˚ Ùyl§Ù)•ñ 1976 (The

Standards of Weights and Measures Act,

1976) : ~•z xy•zˆÏlÓ˚ !Óôylà%ˆÏ°y ˆ§ˆÏ«˛ˆÏe ≤ÃˆÏÎyçƒ
ˆÎáy Ï̂l ̨õîƒà%!° Gçlñ ̨õ!Ó˚Ùy˛õ Óy §ÇáƒyÓ˚ myÓ˚y !ÓÜ ̨ Î˚
Óy !Óï˛Ó˚î Ü˛Ó˚y •Î˚– ~!ê˛ ˆË˛y=˛yˆÏòÓ˚ Ü˛Ù Gçl Óy Ü˛Ù
˛õ!Ó˚Ùy˛õ §¡∫rô#Î˚ x˛õÓƒÓ•y Ï̂Ó˚Ó˚ !ÓÓ%̊̂ ÏÂô §%Ó˚«˛y §Ó˚ÓÓ˚y•
Ü˛ Ï̂Ó˚–

8. ̂ ê ∆̨í˛ÙyÜ≈̨ § xƒyQñ 1999 (The Trade Marks Act,

1999) : ~•z xy•zl!ê˛ Trade and Merchandise

Marks Act, 1958 ̂ Ü˛ Óy!ï˛° G ≤Ã!ï˛fiÌy˛õl Ü˛ Ï̂Ó˚̂ ÏSÈ–
xy•zl!ê˛ ̨õ Ï̂îƒ ≤Ãï˛yÓ˚îyÙ)°Ü˛ !ã˛ Ï̂•´Ó˚ ÓƒÓ•y Ï̂Ó˚ Óyôy ̂ òÎ˚
~ÓÇ ~•zË˛yˆÏÓ ~•z çyï˛#Î˚ ˛õˆÏîƒÓ˚ !ÓÓ˚%ˆÏÂô ˆË˛y=˛yˆÏòÓ˚
§%Ó˚«˛y ≤Ãòyl Ü˛ Ï̂Ó˚–

9. ≤Ã!ï˛ˆÏÎy!àï˛y xy•zlñ 2002 (The Competition

Act, 2002) : ~•z xy•zl!ê˛ The Monopolies and

Restrictive Trade Practices Act, 1969 ̂ Ü˛ Óy!ï˛°

~ÓÇ ≤Ã!ï˛fiÌy˛õl Ü˛ˆÏÓ˚ˆÏSÈ– ~•z xy•zl!ê˛ ÓƒÓ§y!Î˚Ü˛
§ÇfiÌyà%̂ Ï°y myÓ̊y à,•#ï˛ ̂ § §Ü˛° Ü˛yÎ≈yÓ°#Ó̊ xl%¢#° Ï̂lÓ̊
ˆ«˛ˆÏe ˆË˛y=˛yˆÏòÓ˚ §%Ó˚«˛y ≤Ãòyl Ü˛ˆÏÓ˚ ˆÎà%ˆÏ°y ÓyçyˆÏÓ˚
≤Ã!ï˛ Ï̂Îy!àï˛yÎ˚ Óyôy ̂ òÎ˚–

10. Ë˛yÓ˚ï˛#Î˚ Ùyl Ó%ƒ Ï̂Ó˚y xy•zlñ 1986 (The Bureau

of Indian Standards Act, 1986) : ~•z xy•zˆÏlÓ˚
xô#ˆÏl Ë˛yÓ˚ï˛#Î˚ ÙyˆÏlÓ˚ Ó%ƒˆÏÓ˚y‡Ü˛yÎ≈y°Î˚ fiÌy˛õl Ü˛Ó˚y
•ˆÏÎ˚ˆÏSÈ– ~•z Ó%ƒˆÏÓ˚yÓ˚ ò%!ê˛ Óí˛¸ !Ü ˛Î˚yÜ˛°y˛õ Ó˚ˆÏÎ˚ˆÏSÈ ı
˛õîƒà%!°Ó˚ çlƒ BIS (Bureau of Indian Standards)

≤ÃÜ˛ Ï̂“Ó̊ Ùyôƒ Ï̂Ù à%lÙyl §¡õß̈ Ùyl !lô≈yÓ̊l ~ÓÇ ï˛y Ï̂òÓ̊
¢Ç§y˛õe ≤Ãòyl Ü˛Ó˚y– ˛õîƒà%ˆÏ°y !lô≈y!Ó˚ï˛ ÙyˆÏlÓ˚ §yˆÏÌ
ÎyˆÏï˛ §Aà!ï˛˛õ)î≈ •Î˚ ï˛y !l!Ÿã˛ï˛ Ü˛Ó˚yÓ˚ ˛õˆÏÓ˚•z ˆÜ˛Ó°
í z̨Í˛õyòlÜ˛yÓ˚# Ï̂òÓ˚ ï˛y Ï̂òÓ˚ ̨õîƒà%̂ Ï°y Ï̂ï˛ ISI !ã˛•´ ÓƒÓ•yÓ˚
Ü˛Ó˚yÓ˚ xl%Ù!ï˛ ˆòGÎ˚y •Î˚– Ó%ƒˆÏÓ˚y!ê˛ ~Ü˛!ê˛ x!Ë˛ˆÏÎyà
¢yáyG àë˛l Ü˛ Ï̂Ó̊ Ï̂SÈñ ̂ Îáy Ï̂l @˝Ãy•Ü˛Ó̊y ISI !ã˛•´ Ó•lÜ˛yÓ̊#
˛õ Ï̂îƒÓ˚ Ùyl §¡õ Ï̂Ü≈̨  x!Ë˛ Ï̂Îyà Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚l–

~•z !Ó!ôÙy°yÓ˚ ÙˆÏôƒ §Ó≈y!ôÜ˛ à%Ó˚%c˛õ)î≈ •°ñ
@˝Ãy•Ü˛‡ˆË˛y=˛y §%Ó˚«˛y xy•zlñ Îy SÈÎ˚!ê˛ ˆË˛y=˛y x!ôÜ˛yÓ˚
§Ó˚ÓÓ˚y• Ü˛ˆÏÓ˚ ~ÓÇ @˝Ãy•Ü˛ˆÏÜ˛ Ü ˛Î˚ Ü˛Ó˚y ˛õîƒ Óy
˛õ!Ó˚ˆÏ§Óyà%!°ˆÏï˛ ˆÎ ˆÜ˛yˆÏly x§%!ÓôyÓ˚ çlƒ ï˛yˆÏòÓ˚
x!Ë˛ Ï̂Îyàà%̂ Ï°y §Ùyôyl Ü˛Ó˚̂ Ïï˛ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚–

ˆË˛y=˛y §%Ó˚«˛y xy•zlñ 1986

(THE CONSUMER PROTECTION ACT, 1986)

ˆË˛y=˛y §%Ó˚«˛y xy•zl (CPA) @˝Ãy•Ü˛ Ï̂òÓ˚ x!Ë˛ Ï̂Îyàà%̂ Ï°yÓ˚
ï˛yÍ«˛!îÜ˛ G fl∫“ ÓƒyÎ̊Ó•%° ≤Ã!ï˛Ü˛y Ï̂Ó̊Ó̊ Ùyôƒ Ï̂Ù @Ã̋y•Ü˛ Ï̂òÓ̊
fl∫yÌ≈ §%Ó˚«˛y ~ÓÇ í˛zß¨!ï˛Ó˚ ̂ ã˛T˛y Ü˛ˆÏÓ˚–

~•z xy•zˆÏlÓ˚ ˛õ!Ó˚!ô xˆÏlÜ˛ !Óhfl,Ïï˛– ~!ê˛ Ó,•Í G
«%̨ oñ §Ó˚Ü˛y!Ó˚ Óy ̂ Ó§Ó˚Ü˛y!Ó˚ ̂ «˛eñ xÌÓy §ÙÓyÎ˚ ̂ «˛eñ
•ˆÏï˛ ˛õyˆÏÓ˚ í˛zÍ˛õyòlÜ˛yÓ˚# Óy ~Ü˛çl ÓƒÓ§yÎ˚# ~ÓÇ ˆÎ
˛õîƒ Óy ̂ §Óy §Ó̊ÓÓ̊y•Ü˛yÓ̊# ~•z §Ü˛° ≤ÃÜ˛y Ï̂Ó̊Ó̊ í ẑ̨ Ïòƒy Ï̂àÓ̊
ˆ«˛ Ï̂e•z ≤Ã Ï̂Îyçƒ–
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xy•zl!ê˛  @˝Ãy•Ü˛ Ï̂òÓ˚ «˛Ùï˛yÎ˚l G ï˛y Ï̂òÓ˚ fl∫yÌ≈ Ó˚«˛yÓ˚
° Ï̂«˛ƒ !Ü˛S%È x!ôÜ˛yÓ˚ ≤Ãòyl Ü˛ Ï̂Ó˚–

ˆÜ ˛ï˛y‡ˆË˛y=˛yÓ˚ x!ôÜ˛yÓ˚§Ù)•
(CONSUMER RIGHTS)

ˆË˛y=˛y §%Ó̊«˛y xy•zl!ê˛ ̂ Ë˛y=˛y Ï̂òÓ̊ SÈÎ̊!ê˛ x!ôÜ˛y Ï̂Ó̊Ó̊ ÓƒÓfiÌy

Ü˛ˆÏÓ˚– ~•z xy•zˆÏlÓ˚ xô#ˆÏl ˆË˛y=˛y §%Ó˚«˛y ˛õ£Ï≈òà%ˆÏ°y

ˆË˛y=˛yˆÏòÓ˚ !Ó!Ë˛ß¨ x!ôÜ˛yÓ˚ ≤Ãã˛yÓ˚ ~ÓÇ §%Ó˚!«˛ï˛ Ü˛Ó˚ˆÏï˛

§AÜ˛!“ï˛ •Î̊– ~•z x!ôÜ˛yÓ̊à%̂ Ï°yÓ̊ Ù Ï̂ôƒ !l¡̈!°!áï˛à%̂ Ï°y

xhs˝Ë%≈̨ =˛ Ó˚̂ ÏÎ˚̂ ÏSÈ ı

1. !lÓ˚y˛õ_yÓ˚ x!ôÜ˛yÓ˚ (Right to Safety) : ç#Ól

G fl∫y Ï̂fiÌƒÓ̊ çlƒ «˛!ï˛Ü˛yÓ̊Ü˛ ̨õîƒ ~ÓÇ ̨õ!Ó̊ Ï̂§Óy!ò ̂ Ì Ï̂Ü˛

@Ã̋y• Ï̂Ü˛Ó̊ §%Ó̊!«˛ï˛ ÌyÜ˛yÓ̊ x!ôÜ˛yÓ̊ Ó̊ Ï̂Î̊ Ï̂SÈ– í z̨òy•Ó̊îfl∫Ó̊)̨ õñ

˜Óò%ƒ!ï˛Ü˛ §Ó˚OyÙà%ˆÏ°y Îy !l¡¨ÙyˆÏlÓ˚ Ü˛yã˛yÙy° !òˆÏÎ˚

í˛zÍ˛õy!òï˛ •Î˚ Óy §%Ó˚«˛yÓ˚ !lˆÏò≈¢ ˆÙˆÏl í˛zÍ˛õy!òï˛ •Î˚

lyñ ˆ§à%ˆÏ°y à%Ó˚%ï˛Ó˚ xyâyˆÏï˛Ó˚ Ü˛yÓ˚î •ˆÏï˛ ˛õyˆÏÓ˚– ï˛y•z

@˝Ãy•Ü˛ˆÏòÓ˚ !¢!«˛ï˛ Ü˛Ó˚ˆÏï˛ •ˆÏÓ ÎyˆÏï˛ ï˛yÓ˚y ISI Ùy Ï̂Ü≈̨ Ó˚

˜Óò%ƒ!ï˛Ü˛ §Ó˚OyÙ Ü ˛Î˚ Ü˛ˆÏÓ˚ñ ÎyÓ˚ à%îàï˛ ˜Ó!¢ˆÏT˛ƒÓ˚

!lŸã˛Î˚ï˛y Ìy Ï̂Ü˛–

2. ï˛Ìƒ çylyÓ˚ x!ôÜ˛yÓ˚ (Right to be Informed) :

ˆË˛y=˛y ˆÎ ˛õîƒ!ê˛ Ü ˛Î˚ Ü˛Ó˚ˆÏï˛ ã˛yy•zˆÏSÈ ˆ§ §¡õˆÏÜ≈˛ ï˛yÓ˚

í˛z˛õyòylñ í˛zÍ˛õyòlñ ï˛y!Ó˚áñ òyÙñ ˛õ!Ó˚Ùyîñ ÓƒÓ•yˆÏÓ˚Ó˚

!òÜ˛ !l Ï̂ò≈¢ •zï˛ƒy!ò §• ̨õ%̂ ÏÓ˚y˛õ%!Ó˚ ï˛Ìƒ ̨õyGÎ˚yÓ˚ x!ôÜ˛yÓ˚

Ó˚ˆÏÎ˚ˆÏSÈ– ~•z Ü˛yÓ˚ˆÏî•z Ë˛yÓ˚ˆÏï˛ xy•z!l Ü˛yë˛yˆÏÙyÓ˚ çlƒ

˛õîƒ!ê˛Ó˚ ̂ Ùyí ¸̨Ü˛ ~ÓÇ ̂ ° Ï̂Ó° ~•z çyï˛#Î˚ ï˛Ìƒ §Ó˚ÓÓ˚y•

Ü˛ Ï̂Ó˚–

3. ˛õîƒ !lÓ≈yã˛l Ü˛Ó˚yÓ˚ x!ôÜ˛yÓ˚ (Right to Choose) :

@˝Ãy• Ï̂Ü˛Ó˚ ≤Ã!ï˛ Ï̂Îy!àï˛yÙ)°Ü˛ òy Ï̂Ù !Ó!Ë˛ß¨ ̨õîƒ ̂ Ì Ï̂Ü˛ ï˛yÓ˚

Ü˛y!A«˛ï˛ ˛õîƒ!ê˛ !lÓ≈yã˛l Ü˛Ó˚yÓ˚ fl∫yô#lï˛y Ó˚ˆÏÎ˚ˆÏSÈ– ~!ê˛

!lˆÏò≈¢ Ü˛ˆÏÓ˚ ˆÎ !Ó˛õllÜ˛yÓ˚#Ó˚ xÓ¢ƒ•z à%îÙylñ Ó ƒyu˛ñ

òyÙñ xyÜ˛yÓ˚ •zï˛ƒy!ò ̂ «˛ Ï̂e !Ó!Ë˛ß¨ ôÓ˚̂ ÏlÓ˚ ̨õîƒ §Ó˚ÓÓ˚y•

Ü˛Ó˚y í˛z!ã˛ï˛ ~ÓÇ ̂ Ë˛y=˛yˆÏÜ˛ ~à%ˆÏ°yÓ˚ ÙˆÏôƒ ̂ ÌˆÏÜ˛ ~Ü˛!ê˛

!lÓ≈yã˛ Ï̂lÓ˚ §%̂ ÏÎyà ≤Ãòyl Ü˛ Ï̂Ó˚–

4. x!Ë˛ˆÏÎyà ˆ¢ylyÓ˚ x!ôÜ˛yÓ˚‡◊ÓˆÏîÓ˚ x!ôÜ˛yÓ˚
(Right to be Heard) : ˆÎ ˆ«˛ˆÏe ˆË˛y=˛yÓ˚ ˆÜ˛yˆÏly

˛õîƒ Óyy ̂ §Óy §¡õ!Ü≈̨ ï˛ x§ Ï̂hs˝y£Ï Ìy Ï̂Ü˛ñ ̂ § Ï̂«˛ Ï̂e ï˛yÓ˚

x!Ë˛ Ï̂Îyà òy Ï̂Î˚Ó˚ ~ÓÇ ̂ ¢ylyÓ˚ x!ôÜ˛yÓ˚ Ó˚̂ ÏÎ˚̂ ÏSÈ– ~çlƒ

x Ï̂lÜ˛ ≤Ãà!ï˛¢#°‡§ Ï̂ã˛ï˛l ÓƒÓ§y ≤Ã!ï˛¤˛yl ̂ Ë˛y=˛y‡@Ã̋y•Ü˛

˛õ!Ó˚̂ Ï§Óy ~ÓÇ x!Ë˛ Ï̂Îyà !l‹õ!_ ¢yáy fiÌy˛õl Ü˛ Ï̂Ó˚̂ ÏSÈ–

xˆÏlÜ˛ ̂ Ë˛y=˛y §Çàë˛lG ~•z !òˆÏÜ˛ ~!àˆÏÎ˚ ã˛ˆÏ°ˆÏSÈ ~ÓÇ

@˝Ãy•Ü˛ Ï̂òÓ˚ ï˛y Ï̂òÓ˚ x!Ë˛ Ï̂Îyà !lÓ˚§ Ï̂l §•yÎ˚ï˛y Ü˛Ó˚̂ ÏSÈ–

5. ≤Ã!ï˛Ü˛yÓ˚ ˛õyGÎ˚yÓ˚ x!ôÜ˛yÓ˚ (Right to seek

Redressal) : ˛õîƒ Óy ˛õ!Ó˚ˆÏ§Óy Î!ò ï˛yÓ˚ ≤Ãï˛ƒy¢y

xl%ÎyÎ˚# ly •Î˚ ï˛ˆÏÓ @˝Ãy•Ü˛ˆÏòÓ˚ eyî ˛õyGÎ˚yÓ˚ x!ôÜ˛yÓ˚

Ó˚̂ ÏÎ˚̂ ÏSÈ ̂ Ü ̨ ï˛y §%Ó˚«˛y xy•zl @˝Ãy•Ü˛ Ï̂òÓ˚ ̨õîƒ ≤Ã!ï˛fiÌy˛õlñ

˛õîƒ!ê˛ˆÏï˛ e%!ê˛ x˛õ§yÓ˚îñ ˆÎ ˆÜ˛yˆÏly «˛!ï˛ Óy ò%â≈ê˛lyÓ˚

çlƒ «˛!ï˛˛õ)Ó˚î ≤Ãòyl •zï˛ƒy!òÓ˚ Ùï˛ !Ó!Ë˛ß¨ eyî §Ó˚ÓÓ˚y•

Ü˛ Ï̂Ó˚–

6. ̂ Ü ̨ï˛yÓ̊ § Ï̂ã˛ï˛lï˛yÓ̊ !¢«˛y ̨õyGÎ̊yÓ̊ x!ôÜ˛yÓ̊ (Right

to Consumer Education) : @˝Ãy•ˆÏÜ˛Ó˚ K˛yl xç≈l

Ü˛Ó˚yÓ˚ ~ÓÇ §yÓ˚y ç#Ól ~Ü˛!ê˛ §%ÈüÈ§ Ï̂ã˛ï˛l ̂ Ë˛y=˛y •GÎ˚yÓ˚

x!ôÜ˛yÓ˚ Ó˚ˆÏÎ˚ˆÏSÈ– ˆÜ˛yˆÏly ˛õîƒ Óy ˛õ!Ó˚ˆÏ§Óy Î!ò ï˛yÓ˚

≤Ãï˛ƒy¢yÓ˚ ï%˛°lyÎ˚ Ü˛Ù í˛z˛õˆÏÎyà# •Î˚ñ ï˛ˆÏÓ ï˛yÓ˚

x!ôÜ˛yÓ˚§Ù)• ~ÓÇ ˆÎ§Ü˛° eyî í˛z˛õ°kô ˆ§ §¡õˆÏÜ≈˛

ï˛yÓ˚ §ˆÏã˛ï˛l •GÎ˚y í˛z!ã˛ï˛– xˆÏlÜ˛ ˆË˛y=˛y §ÇfiÌy ~ÓÇ

!Ü˛S%È § Ï̂ã˛ï˛l ÓƒÓ§yÎ̊ @Ã̋y•Ü˛ Ï̂òÓ̊ ~•z ̂ «˛ Ï̂e !¢!«˛ï˛ Ü˛Ó̊ Ï̂ï˛

§!Ü ˛Î˚ Ë)˛!ÙÜ˛y @˝Ã•î Ü˛Ó˚ˆÏSÈ–

ˆË˛y=˛y §%Ó˚«˛y xy•zl @˝Ãy•Ü˛ˆÏòÓ˚ !ÓˆÏÜ ˛ï˛y myÓ˚y ˆÎ

ˆÜ˛y Ï̂ly ≤ÃÜ˛yÓ̊ x§yô%ñ ̂ ¢y£ÏîÙ)°Ü˛ ~ÓÇ xlƒyÎƒ ÓƒÓ§!Î̊Ü˛

!Ü ̨ Î̊yÜ˛°y Į̈̂ õÓ̊ !ÓÓ̊%̂ ÏÂô Ó̊%̂ Ïá òÑyí˛̧y Ï̂ï˛ x!ôÜ˛yÓ̊ x˛õ≈î Ü˛ Ï̂Ó̊–
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í z̨̨ õ Ï̂Ó˚Ó˚ Óy Ï̂: ̂ òáy Ï̂ly • Ï̂Î˚̂ ÏSÈ ̂ Î ̨õ)Ó≈ !ò!Õ‘Ó˚ ~Ü˛!ê˛
áyÓyˆÏÓ˚Ó˚ ̂ òyÜ˛yˆÏl !Ü˛Ë˛yˆÏÓ ~Ü˛çl ̂ Ó˚ˆÏhflÏyÓ˚y Ùy!°Ü˛ˆÏÜ˛
ˆÓyï˛°çyï˛ ç° x!ï˛!Ó˚=˛ òy Ï̂Ù ̂ òGÎ˚yÓ˚ çlƒ ç!Ó˚Ùyly
Ü˛Ó˚y • Ï̂Î˚!SÈ°–

¢%ô%Ùye @˝Ãy•Ü˛ x!ôÜ˛yÓ̊ ̂ Ë˛y=˛y §%Ó̊«˛yÓ̊ °«˛ƒ xç≈̂ Ïl
Ü˛yÎ≈Ü˛Ó̊ • Ï̂ï˛ ̨õy Ï̂Ó̊ ly– @˝Ãy•Ü˛ §%Ó̊«˛y ï˛ál•z Ü˛yÎ≈Ü˛Ó̊Ë˛y Ï̂Ó
xç≈l Ü˛Ó˚y ÎyˆÏÓ Îál @˝Ãy•Ü˛Ó˚y ï˛yˆÏòÓ˚ òy!Î˚c §¡∫ˆÏrôG
Ó%V˛ Ï̂ï˛ ̨õyÓ˚̂ ÏÓ–

ˆË˛y=˛yÓ˚ òy!Î˚c§Ù)•
(CONSUMER RESPONSIBILITIES)

˛õîƒ G ̨õ!Ó̊ Ï̂§Óy!ò Ü ̨ Î̊ñ ÓƒÓ•yÓ̊ ~ÓÇ @Ã̋• Ï̂îÓ̊ §ÙÎ̊ ~Ü˛çl
ˆË˛y=˛yÓ˚ !l¡¨!°!áï˛ òy!Î˚cà%!° Ù Ï̂l Ó˚yá Ï̂ï˛ • Ï̂Ó–

(i) ÓyçyˆÏÓ˚ í˛z˛õ°kô !Ó!Ë˛ß¨ ˛õîƒ G ˛õ!Ó˚ˆÏ§Óy!ò
§¡õ Ï̂Ü≈̨  § Ï̂ã˛ï˛l • Ï̂ï˛ • Ï̂Ó Îy Ï̂ï˛ ~Ü˛!ê˛ Ó%!Âôò#Æ
~ÓÇ ̨õ Ï̂îƒÓ˚ §%!lÓ≈yã˛l Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚–

(ii) ¢%ô%Ùye Ùyl §¡õß¨ ̨ õîƒ Ü ˛Î˚ Ü˛Ó˚y í˛z!ã˛ï˛ ̂ ÎˆÏ•ï%˛
ˆ§à%ˆÏ°y à%îàï˛ !lŸã˛Î˚ï˛y ≤Ãòyl Ü˛ˆÏÓ˚– ï˛y•z

˜Óò%ƒ!ï˛Ü˛ ̨õ Ï̂îƒ ISI !ã˛•´ñ áyòƒ o Ï̂Óƒ‡˛õ Ï̂îƒ FPO

!ã˛•´ à•lyˆÏï˛ Hallmark !ã˛•´ •zï˛ƒy!ò ̂ òˆÏá Ü ˛Î˚
Ü˛Ó˚y í z̨!ã˛ï˛–

(iii) ˛õîƒ ~ÓÇ ̨õ!Ó˚ˆÏ§Óyà%ˆÏ°yÓ˚ §yˆÏÌ §¡õ!Ü≈˛ï˛ V%Ñ˛!Ü˛
G ≤Ã›ï˛Ü˛yÓ̊ Ï̂Ü˛Ó̊ !l Ï̂ò≈¢yÓ!° §¡õ Ï̂Ü≈̨  çyl Ï̂ï˛ • Ï̂Ó
~ÓÇ ̨õîƒà%̂ Ï°y !lÓ˚y˛õ Ï̂ò ÓƒÓ•yÓ˚ Ü˛Ó˚̂ Ïï˛ • Ï̂Ó–

(iv) ˛õîƒ Ù)°ƒñ l#ê˛ Gçlñ í˛zÍ˛õyòl G ˆÙÎ˚yò í˛z_#î≈
ï˛y!Ó˚á •zï˛ƒy!ò ï˛Ìƒ çylyÓ˚ çlƒ §ï˛Ü≈̨ ï˛yÓ˚ §!•ï˛
˛õ Ï̂îƒÓ˚ label Ë˛y°Ë˛y Ï̂Ó ̨õí ¸̨y í z̨!ã˛ï˛–

(v) lƒyÎƒ ã%˛!=˛ Ü˛Ó˚yÓ˚ çlƒ ̂ çyÓ˚ !òˆÏï˛ •ˆÏÓ–

(vi) ˆ°lˆÏòl Ü˛Ó˚yÓ˚ §ÙÎ˚ §Í •ˆÏï˛ •ˆÏÓ– ˆÜ˛Ó°Ùye
xy•z!l ̨õîƒ G ̨õ!Ó˚̂ Ï§Óyà%̂ Ï°y ̂ Ì Ï̂Ü˛ ã˛Î˚l Ü˛Ó˚̂ Ïï˛
•ˆÏÓ ~ÓÇ Ü˛yˆÏ°yÓyçy!Ó˚ñ ˆ•y!í≈˛Ç •zï˛ƒy!òÓ˚ ÙˆÏïy˛
!Ó Ï̂ÓÜ˛Ó!ç≈ï˛ xyã˛Ó̊î Ï̂Ü˛ !lÓ̊%Í§y!•ï˛ Ü˛Ó̊ Ï̂ï˛ • Ï̂Ó–

(vii) ˛õîƒ ~ÓÇ ˛õ!Ó˚ˆÏ§Óy Ü ˛ˆÏÎ˚Ó˚ ˆ«˛ˆÏe Ü˛ƒy¢ ˆÙˆÏÙy
ˆã˛ˆÏÎ˚ !lˆÏï˛ •ˆÏÓ– ~!ê˛ Ü ˛ˆÏÎ˚Ó˚ ≤ÃÙyî˛õe !•ˆÏ§ˆÏÓ
§%!Óôy ≤Ãòyl Ü˛Ó˚̂ ÏÓ–

ˆË˛yçly°Î˚̂ ÏÜ˛ ̂ Óyï˛°çyï˛ ç Ï̂°Ó˚ x!ï˛!Ó˚=˛ Ù)°ƒ !lô≈yÓ˚̂ ÏlÓ˚ çlƒ ç!Ó˚Ùyly Ü˛Ó˚y • Ï̂Î˚!SÈ°

~Ü˛!ê˛ ç Ï̂°Ó̊ ̂ Óyï˛° ÎyÓ̊ §Ó≈y!ôÜ˛ á%ã˛Ó̊y Ù)°ƒ 12 ê˛yÜ˛yñ ï˛yÓ̊ çlƒ @˝Ãy• Ï̂Ü˛Ó̊ !lÜ˛ê˛ ̂ Ì Ï̂Ü˛ 34 ê˛yÜ˛y ôyÎ≈ Ü˛Ó̊yÎ̊ ̨õ)Ó≈ !ò!Õ‘Ó̊ ~Ü˛!ê˛
ˆÓ˚̂ ÏhflÏyÓ˚yÓ˚ Ùy!°Ü˛ Ï̂Ü˛ 5,000 ê˛yÜ˛y @˝Ãy•Ü˛ Ï̂Ü˛ !Ù!ê˛ Ï̂Î˚ ̂ òGÎ˚yÓ˚ çlƒ !l Ï̂ò≈¢ ̂ òGÎ˚y •Î˚– ~•z ç!Ó˚ÙylyÓ˚ xy Ï̂ò¢!ê˛ ~Ùl §Ù Ï̂Î˚
xy Ï̂§ñ Îál !Ó!Ë˛ß¨ ̂ Ë˛y=˛y xyòy°ï˛§Ù)• x!ï˛!Ó˚=˛ Ù)°ƒ !lô≈yÓ˚̂ ÏîÓ˚ Ü˛yÓ˚̂ Ïî ̂ òyÜ˛yl Ùy!°Ü˛ Ï̂òÓ˚ í z̨̨ õÓ˚ ã˛y˛õ Óyí ¸̨y!FSÈ°– ~Ü˛!ê˛
§y¡±!ï˛Ü˛ !§Âôy Ï̂hs˝ Ó̊yçƒ ̂ Ë˛y=˛y xyòy°ï˛‡Ü˛!Ù¢l ~Ü˛!ê˛ !§ Ï̂l Ï̂≤’: Ï̂Ü˛ §ÙÓ̊)̨ õ x§yô% Ü˛yÎ≈̨ õÂô!ï˛ xÓ°¡∫̂ ÏlÓ̊ çlƒ 50,000

ê˛yÜ˛y ç!Ó˚Ùyly ôyÎ≈ Ü˛Ó˚y •ˆÏÎ˚!SÈ°– ̨õ)Ó≈ˆÏç°y ̂ Ë˛y=˛y ̂ Ê˛yÓ˚yÙ ~Ó˚ §Ë˛y˛õ!ï˛ ~ÓÇ §ò§ƒÓ,® x!ï˛!Ó˚=˛ Ù)°ƒ ôyÎ≈ Ü˛Ó˚yÓ˚ çlƒ
ˆày Ï̂Î˚° Ï̂Ü˛ ̨õ%Ó˚fl,Òï˛ Ü˛Ó˚yÓ˚ çlƒ Ü˛Ü≈̨ Ó˚ò%Ùy Ü˛Ù Ï̂≤’: ~Ó˚ çy•zÜ˛y ÓyçyÓ˚̂ ÏÜ˛ !l Ï̂ò≈¢ ̂ òGÎ˚y •Î˚– ̂ Ê˛yÓ˚yÙ Ó Ï̂°!SÈ°ñ Óï≈̨ Ùy Ï̂l
x!Ë˛ Ï̂Îyà!ê˛ !lÓ%̊°y§ ÓlyÙ x!AÜ˛ï˛ ̃ ç Ï̂lÓ˚ ÙyÙ°yÎ˚ Ó˚yçƒ @˝Ãy•Ü˛ Ü˛!Ù¢ Ï̂lÓ˚ !§Âôyhs˝‡Ó˚y Ï̂Î˚Ó˚ xl%Ó)̊̂ Į̈ õ Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ– ̂ Îáy Ï̂l
Ó°y • Ï̂Î̊ Ï̂SÈ ̂ ÎÈüüüÈ ̂ Ü˛y Ï̂ly ÓƒÓ§yÎ̊# Óy ̨õ!Ó̊ Ï̂§Óy §Ó≈Ó̊y•Ü˛yÓ̊# ̂ Ùyí˛̧Ü˛çyï˛ ̨õ Ï̂îƒÓ̊ ày Ï̂Î̊ Ù%!oï˛ §Ó≈y!ôÜ˛ á%ã˛Ó̊y Ù)°ƒ ̂ Ì Ï̂Ü˛ ̂ Ó!¢
òyÙ !l Ï̂ï˛ ̨õy Ï̂Ó̊ ly– ̂ Ó̊ Ï̂hflÏyÓ̊yÓ̊ Ùy!°Ü˛ Ï̂Ü˛ ~•z x§òyã˛Ó̊î Órô Ü˛Ó̊yÓ̊ !l Ï̂ò≈¢ !ò Ï̂Î̊ ̂ Ê˛yÓ̊yÙ Ó Ï̂° Ï̂SÈ ̂ ÎÈüüüÈ Î!ò ̂ ÙyÓ̊Ü˛çyï˛ Ó̊)̂ Į̈ õ
˛õîƒ §Ó̊ÓÓ̊y• Ü˛Ó̊y •Î̊ ~ÓÇ §Ó≈y!ôÜ˛ á%ã˛Ó̊y Ù)̂ Ï°ƒÓ̊ ̂ ã˛ Ï̂Î̊ ̂ Ó!¢ òyÙ xyòyÎ̊ Ü˛Ó̊y •Î̊ñ ï˛ Ï̂Ó ï˛y xy•ẑ ÏlÓ̊ ̨õ!Ó̊˛õrÌ#– ̂ àyy Ï̂Î̊° àï˛
ÓSÈ Ï̂Ó˚Ó˚ l Ï̂Ë˛¡∫Ó˚ Ùy Ï̂§ ̂ Ó˚̂ ÏhflÏyÓ˚y ̂ Ì Ï̂Ü˛ ~Ü%̨ ƒÎ˚y!Ê˛lyÓ˚ ç Ï̂°Ó˚ ̂ Óyï˛° Ü ̨ Î˚ Ü˛ Ï̂Ó˚!SÈ° ~ÓÇ ~ çlƒ 4 ê˛yÜ˛y ̂ Ë˛ê˛ § Ï̂Ùï˛ 34 ê˛yÜ˛y
ôyÎ≈ Ü˛Ó˚y •Î˚ñ ̂ Î Ï̂«˛ Ï̂e ̂ Óyï˛°!ê˛Ó˚ ày Ï̂Î˚ §Ó≈y!ôÜ˛ á%ã˛Ó˚y Ù)°ƒ Ù%!oï˛ !SÈ° 12 ê˛yÜ˛y–

Source: www.corecentre.org
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(viii) Ü ̨ #ï˛ ̨õîƒ Óy ̨õ!Ó˚̂ Ï§ÓyÓ˚ à%îÙy Ï̂lÓ˚ ̂ Ü˛y Ï̂ly âyê˛!ï˛

ˆòáy !òˆÏ° í˛z˛õÎ%=˛ ˆË˛y=˛y ˆÊ˛yÓ˚yˆÏÙ x!Ë˛ˆÏÎyà

òyˆÏÎ˚Ó˚ Ü˛Ó˚y– ˆ°lˆÏòˆÏlÓ˚ xÌ≈Ù)°ƒ Ü˛Ù •ˆÏ°G ~

!Ó£Ï̂ ÏÎ˚ ̨õò Ï̂«˛˛õ !l Ï̂ï˛ • Ï̂Ó–

(ix) ˆË˛y=˛y §!Ù!ï˛ àë˛l Ü˛Ó˚y Îy @˝Ãy•Ü˛ˆÏòÓ˚ !¢!«˛ï˛

Ü˛Ó˚ˆÏï˛ ~ÓÇ ï˛yˆÏòÓ˚ fl∫yÌ≈ §%Ó˚«˛yÎ˚ §!Ü ˛Î˚ Ë)˛!ÙÜ˛y

˛õy°l Ü˛Ó˚̂ ÏÓ–

(x) ˛õ!Ó˚ˆÏÓ¢ˆÏÜ˛ Ó˚«˛y Ü˛Ó˚ˆÏï˛ •ˆÏÓ– çOy°ñ Îeï˛e

xyÓç≈ly ˆÊ˛°y ~ÓÇ ò)£Ïî SÈí˛ ¸yˆ ÏlyÓ˚ Ùï˛

!Ó£ÏÎ˚à%̂ Ï°y Ï̂Ü˛ ̨õ!Ó˚•yÓ˚ Ü˛Ó˚̂ Ïï˛ • Ï̂Ó–

!lç x!ôÜ˛yÓ˚ ~ÓÇ òy!Î˚c §¡õˆÏÜ≈˛ @˝Ãy•Ü˛ˆÏòÓ˚

§ˆÏã˛ï˛lï˛y •° ~Ü˛!ê˛ í˛z˛õyÎ˚ ÎyÓ˚ myÓ˚y ˆË˛y=˛y §%Ó˚«˛yÓ˚

°«˛ƒ xç≈l Ü˛Ó̊y ÎyÎ̊– ~•z í ẑ̨ Ïj¢ƒ xç≈̂ ÏlÓ̊ ~Ùl xlƒylƒ

í z̨̨ õyÎ˚G Ó˚̂ ÏÎ˚̂ ÏSÈ–

ˆË˛y=˛y §%Ó˚«˛yÓ˚ í˛z˛õyÎ˚§Ù)•
(WAYS AND MEANS OF CONSUMER PROTECTION)

ˆË˛y=˛y‡@˝Ãy•Ü˛ §%Ó˚«˛y xç≈̂ ÏlÓ˚ !Ó!Ë˛ß¨ í z̨̨ õyÎ˚ Ó˚̂ ÏÎ˚̂ ÏSÈ ÎyÓ˚
ÙyôƒˆÏÙ @˝Ãy•Ü˛ §%Ó˚«˛yÓ˚ °«˛ƒ xç≈l Ü˛Ó˚y ÎyÎ˚–

1. ÓƒÓ§yˆÏÎ˚ myÓ˚y fl∫ÈüÈ!lÎ˚sfî (Self Regulation by

Business) : K˛ylò#Æ ÓƒÓ§y ≤Ã!ï˛¤˛ylà%ˆÏ°y Ó%V˛ˆÏï˛
˛õyˆÏÓ˚ ˆÎ @˝Ãy•Ü˛ˆÏòÓ˚ Ë˛y°Ë˛yˆÏÓ ˆ§Óy ≤Ãòyl Ü˛Ó˚y ï˛yˆÏòÓ˚
ò#â≈̂ ÏÙÎ̊yò# xy@˝Ã Ï̂•Ó̊ Ùôƒ Ó̊ Ï̂Î̊ Ï̂SÈ– §yÙy!çÜ˛Ë˛y Ï̂Ó òyÎ̊ÓÂô
§ÇfiÌyà%ˆÏ°y ï˛yˆÏòÓ˚ @˝Ãy•Ü˛ˆÏòÓ˚ §yˆÏÌ xyã˛Ó˚ˆÏîÓ˚ ˆ«˛ˆÏe
˜l!ï˛Ü˛ Ùyl ~ÓÇ xl%¢#°là%̂ Ï°y xl%§Ó˚î Ü˛ Ï̂Ó˚– x Ï̂lÜ˛
§ÇfiÌy ï˛yˆÏòÓ˚ @˝Ãy•Ü˛ˆÏòÓ˚ §Ù§ƒy ~ÓÇ x!Ë˛ˆÏÎyˆÏàÓ˚

!Ó!Ë˛ß¨ ˛õˆÏîƒÓ˚ à%îÙylˆÏÜ˛ !ã˛!•´ï˛ Ü˛Ó˚yÓ˚ !ã˛•´§Ù)•

Food Process Order

BIS Hallmark

Agmark

Eco-mark

Mark of Bureau of

Indian Standards
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≤Ã!ï˛Ü˛y Ï̂Ó˚Ó˚ çlƒ ï˛y Ï̂òÓ˚ @˝Ãy•Ü˛ ̨õ!Ó˚̂ Ï§Óy ~ÓÇ x!Ë˛ Ï̂Îyà

¢yáy fiÌy˛õl Ü˛ Ï̂Ó˚̂ ÏSÈ–

2. ÓƒÓ§y!Î ˚Ü˛ §!Ù!ï˛ §Ù)• (Business

Associations) : ˆÊ˛í˛yˆÏÓ˚¢l xÓ •z!u˛Î˚yl ˆã˛¡∫yÓ˚§

xÊ˛ Ü˛Ùy§≈ xÊ˛ •z!u˛Î˚y (FICCI) ~ÓÇ Ë˛yÓ˚ï˛#Î˚ !¢“

Ü˛lˆÏÊ˛í˛yˆÏÓ˚¢l (CII) ~Ó˚ ÙˆÏï˛y Ü˛Ó˚ÓyÓ˚ñ ÓƒÓ§y G

Óy!îçƒ §ÇfiÌyà%ˆÏ°y‡§!Ù!ï˛à%ˆÏ°y ï˛yˆÏòÓ˚ xyã˛Ó˚î!Ó!ô

˜ï˛!Ó̊ Ü˛ Ï̂Ó̊ Ï̂SÈ Îy ï˛y Ï̂òÓ̊ @˝Ãy•Ü˛ Ï̂òÓ̊ §y Ï̂Ì ̂ °l Ï̂ò Ï̂lÓ̊ çlƒ

!òÜ˛ !l Ï̂ò≈¢ly ̂ òÎ˚–

3. ˆË˛y=˛y §ˆÏã˛ï˛lï˛y (Consumer Awareness) :

~Ü˛çl ̂ Ë˛y=˛yñ !Î!l ï˛yÓ̊ x!ôÜ˛yÓ̊ ~ÓÇ ï˛yÓ̊çlƒ í z̨̨ õ°kô

eyî‡˛õ!Ó˚eyî §¡õˆÏÜ≈˛ Ë˛y°Ë˛yˆÏÓ xÓ!•ï˛ñ ˆÎˆÏÜ˛yˆÏly

xlƒyÎ̊ Óy!î!çƒÜ˛ Ü˛yÎ≈yÓ!° Óy x Ï̃l!ï˛Ü˛ ̂ ¢y£Ï̂ ÏîÓ̊ !ÓÓ̊%̂ ÏÂô

≤Ã!ï˛Óyò Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚– ~SÈyí˛¸yGñ òy!Î˚c §¡∫ˆÏrô K˛yl

~Ü˛çl ̂ Ë˛y=˛yˆÏÜ˛ ï˛yÓ˚ fl∫yÌ≈ Ó˚«˛yÎ˚ §«˛Ù Ü˛ˆÏÓ˚ ̂ ï˛yˆÏ°–

~ˆÏ«˛ˆÏe Ë˛yÓ˚ï˛ §Ó˚Ü˛yˆÏÓ˚Ó˚ @˝Ãy•Ü˛ !Ó£ÏÎ˚Ü˛ !ÓË˛yà

Ùy!Œê˛!Ù!í˛Î˚yÓ˚ Ùyôƒ Ï̂Ù Úçy Ï̂ày @˝Ãy•Ü˛ çy Ï̂àyÛ § Ï̂ã˛ï˛lï˛yÓ˚

≤Ãã˛yÓ˚ ã˛y°y Ï̂FSÈ–

4. ˆË˛y=˛y §Çàë˛l §Ù)• (Consumer

Organisations) : ˆË˛y=˛y §Çàë˛là%ˆÏ°y ˆË˛y=˛yˆÏòÓ˚

x!ôÜ˛yÓ˚ §¡õˆÏÜ≈˛ !¢!«˛ï˛ Ü˛Ó˚ˆÏï˛ ~ÓÇ ï˛yˆÏòÓ˚ §%Ó˚«˛y

ˆòGÎ˚yÓ˚ ˆ«˛ˆÏe à%Ó˚%c˛õ)î≈ Ë)˛!ÙÜ˛y ˛õy°l Ü˛ˆÏÓ˚– ~•z

§ÇfiÌyà%ˆÏ°y ÓƒÓ§y!Î˚Ü˛ §ÇfiÌyà%ˆÏ°yˆÏÜ˛ @˝Ãy•Ü˛ˆÏòÓ˚

x˛õÓƒÓ•yÓ˚ ~ÓÇ ̂ ¢y£Ïî ~í˛¸yˆÏï˛ Óyôƒ Ü˛Ó˚ˆÏï˛ ̨õyˆÏÓ˚–

5. §Ó˚Ü˛yÓ˚ (Government) : §Ó˚Ü˛yÓ˚ !Ó!Ë˛ß¨ ÓƒÓfiÌy

@˝Ã•ˆÏîÓ˚ ÙyôƒˆÏÙ @˝Ãy•Ü˛ˆÏòÓ˚ fl∫yÌ≈ Ó˚«˛y Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚–

ˆË˛y=˛y §ˆÏã˛ï˛lï˛y
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í˛zòy•Ó˚îfl∫Ó˚)˛õñ Ë˛yÓ˚ï˛ §Ó˚Ü˛yÓ˚ ~Ü˛!ê˛ ˆê˛y° !Ê ˛ Ó˚yT˛…#Î˚

ˆË˛y=˛y §•yÎ˚Ü˛ ly¡∫yÓ˚ 1800114000 (9:30 am – 5:30

pm) ~•z í˛zˆÏjˆÏ¢ƒ fiÌy˛õl Ü˛ˆÏÓ˚ˆÏSÈ– Ë˛yÓ˚ˆÏï˛ xy•z!l

Ü˛yë˛y Ï̂Ùy!ê˛ Ï̂ï˛ !Ó!Ë˛ß¨ xy•zl Ó˚̂ ÏÎ˚̂ ÏSÈ Îy @˝Ãy•Ü˛ Ï̂òÓ˚ §%Ó˚«˛y

ˆòÎ˚– ~•z !Ó!ôà%̂ Ï°yÓ˚ Ù Ï̂ôƒ §Ó Ï̂ã˛ Ï̂Î˚ à%Ó%̊c˛õ)î≈ •° 1986

§yˆÏ°Ó˚ @˝Ãy•Ü˛ §%Ó˚«˛y xy•zl– ~•z xy•zˆÏl @˝Ãy•Ü˛ˆÏòÓ˚

x!Ë˛ Ï̂Îyà !lÓ˚§ Ï̂lÓ˚ çlƒ ̂ ç°yñ Ó˚yçƒ G çyï˛#Î˚ ̨õÎ≈y Ï̂Î˚

~Ü˛!ê˛ !eÈüÈhflÏÓ̊#Î̊ ÓƒÓfiÌy ≤Ãòyl Ü˛Ó̊y • Ï̂Î̊ Ï̂SÈ– ~•z !eÈüÈhflÏÓ̊#Î̊

ÓƒÓfiÌyÓ˚ xyGï˛yÎ˚ !lÓ˚§l ≤Ã!Ü ̨ Î˚y!ê˛ ~áy Ï̂l Óƒyáƒy Ü˛Ó˚y

• Ï̂Î˚̂ ÏSÈ–

@˝Ãy•Ü˛ §%Ó˚«˛y xy•zˆÏlÓ˚ xyGï˛yÎ˚ !lÓ˚§ˆÏlÓ˚ §ÇfiÌy§Ù)•
(REDRESSAL AGENCIES UNDER THE CONSUMER PROTECTION ACT )

ˆË˛y=˛y x!Ë˛ˆÏÎyˆÏàÓ˚ §ÙyôyˆÏlÓ˚ çlƒñ @˝Ãy•Ü˛ §%Ó˚«˛y

xy•zˆÏlÓ˚ ˆç°yñ Ó˚yçƒ ~ÓÇ çyï˛#Î˚ ˛õÎ≈yˆÏÎ˚ ~Ü˛!ê˛

!ï˛l‡!eÈüÈhflÏÓ˚#Î˚ ≤ÃˆÏÎ˚yàÜ˛yÓ˚# ÓƒÓfiÌy fiÌy˛õˆÏlÓ˚ !Óôyl

Ó˚ˆÏÎ˚ˆÏSÈ Îy ˆç°y ˆË˛y=˛y !ÓˆÏÓ˚yô‡x!Ë˛ˆÏÎyà !l‹õ!_Ó˚

ˆÊ˛yÓ˚yÙñ Ó˚yçƒ @˝Ãy•Ü˛ x!Ë˛ˆÏÎyà !l‹õ!_ Ü˛!Ù¢lñ ~ÓÇ

çyï˛#Î˚ @˝Ãy•Ü˛ x!Ë˛ˆÏÎyà !l‹õ!_ Ü˛!Ù¢l !•§yˆÏÓ

˛õ!Ó̊!ã˛ï˛– ~à%̂ Ï°y §Ç Ï̂«˛ Į̈̂ õ ÎÌyÜ ̨ Ï̂Ù ̂ ç°y ̂ Ê˛yÓ̊yÙñ Ó̊yçƒ

Ü˛!Ù¢l ~ÓÇ çyï˛#Î˚ Ü˛!Ù¢l !•§yˆÏÓ ˛õ!Ó˚!ã˛ï˛– Î!òG
çyï˛#Î˚ Ü˛!Ù¢l àë˛l Ü˛ˆÏÓ˚ ̂ Ü˛w#Î˚ §Ó˚Ü˛yÓ˚ ~ÓÇ ≤Ã!ï˛!ê˛

Ó˚yçƒ G ̂ ç°yhflÏ̂ ÏÓ˚ §Ç!Ÿ’T˛ Ó˚yçƒ §Ó˚Ü˛yÓ˚ Ó˚yçƒ Ü˛!Ù¢l
G ̂ ç°y ̂ Ê˛yÓ˚yÙ fiÌy˛õl Ü˛ Ï̂Ó˚– ~•z x!Ë˛ Ï̂Îyà !l‹õ!_Ó˚

!eÈüÈhflÏÓ˚#Î˚ ÓƒÓfiÌyÓ˚ xhs˝à≈ï˛ §ÇfiÌyà%!°Ó˚ Ü ˛Ù˛õÎ≈yÎ˚

Ü˛yë˛y Ï̂Ùy!ê˛ !ã˛ Ï̂e ̂ òáy Ï̂ly •°–
~•z x!Ë˛̂ ÏÎyà !l‹õ!_Ó̊ §ÇfiÌyà%̂ Ï°yÓ̊ ̂ §ê˛xy˛õ ~ÓÇ

Ü˛yÎ≈ xôƒÎ˚ˆÏlÓ˚ xyˆÏà ̂ òˆÏá ̂ lGÎ˚y ÎyÜ˛ !Ü˛Ë˛yˆÏÓ @˝Ãy•Ü˛
§%Ó̊«˛y xy•zl ̂ Ü˛y Ï̂ly @˝Ãy•Ü˛ Ï̂Ü˛ §ÇK˛y!Î̊ï˛ Ü˛ Ï̂Ó̊ ~ÓÇ Ü˛yÓ̊y

@˝Ãy•Ü˛ §%Ó˚«˛y xy•zˆÏlÓ˚ xô#ˆÏl x!Ë˛ˆÏÎyà òyˆÏÎ˚Ó˚ Ü˛Ó˚ˆÏï˛

˛õy Ï̂Ó˚–

ˆË˛y=˛y (Consumer) : ~Ü˛çl ̂ Ë˛y=˛y Ó° Ï̂ï˛ §yôyÓ̊îï˛
ˆÓyV˛y ÎyÎ˚ ~Ùl ~Ü˛çl Óƒ!=˛ñ ̂ Î ̨õîƒ ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ Óy

ˆ§Ól Ü˛ Ï̂Ó̊ Óy ̂ Ü˛y Ï̂ly ̨õ!Ó̊ Ï̂§Óy @˝Ã•î Ü˛ Ï̂Ó̊– @˝Ãy•Ü˛ §%Ó̊«˛y
xy•zˆÏlÓ˚ xô#ˆÏl ~Ü˛çl @˝Ãy•Ü˛ˆÏÜ˛ !l¡¨!°!áï˛Ë˛yˆÏÓ

§ÇK˛y!Î˚ï˛ Ü˛Ó˚y •Î˚ ı

(a) ˆÎ ˆÜ˛yˆÏly Óƒ!=˛ñ !Î!l ˆÎ ˆÜ˛yˆÏly ˛õîƒ Ü ˛Î˚ Ü˛ˆÏÓ˚l

ÎyÓ̊ çlƒ Ù)°ƒ ≤Ãòyl Ü˛Ó̊y • Ï̂Î̊ Ï̂SÈ Óy ≤Ãòy Ï̂lÓ̊ ≤Ã!ï˛◊%!ï˛
ˆòGÎ˚y •ˆÏÎ˚ˆÏSÈ xÌÓy !Ó°!¡∫ï˛Ë˛yˆÏÓ xÌ≈ ≤ÃòyˆÏlÓ˚

ˆÎˆÏÜ˛yˆÏly ≤ÃÜ˛ˆÏ“Ó˚ xyGï˛yÎ˚ Ó˚ˆÏÎ˚ˆÏSÈ– ~Ó˚ ÙˆÏôƒ

ˆç°y ˆÊ˛yÓ˚yÙ

@˝Ãy•Ü˛ §%Ó˚«˛y xy•zˆÏlÓ˚ xyGï˛yÎ˚ !lÓ˚§ˆÏlÓ˚ §ÇfiÌy§Ù)•

çyï˛#Î˚ Ü˛!Ù¢l

Ó˚yçƒ Ü˛!Ù¢l

§%!≤ÃÙ ̂ Ü˛yê≈˛‡§ˆÏÓ≈yFã˛ xyòy°ï˛
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˛õˆÏîƒÓ˚ ~•z ôÓ˚ˆÏlÓ˚ ÓƒÓ•yÓ˚Ü˛yÓ˚# xhs˝à≈ï˛ñ ÎyÓ˚y

ˆÜ ˛ï˛yÓ˚ xl%Ù!ï˛Ü ˛ˆÏÙ ˛õˆÏîƒÓ˚ ÓƒÓ•yÓ˚ Ü˛ˆÏÓ˚ñ !Ü˛v

ˆ§ ôÓ̊ Ï̂lÓ̊ Óƒ!=˛ ~Ó̊ xhs˝Ë%≈̨ =˛ • Ï̂Ó ly ÎyÓ̊y ̨õ%l!Ó≈Ü ̨ Î̊

Óy ̂ ÎÈüÈ̂ Ü˛y Ï̂ly Óy!î!çƒÜ˛ í ẑ̨ Ïj Ï̂¢ƒ ̨õîƒ xç≈l Ü˛ Ï̂Ó˚–

(b) ˆÎ Ï̂Ü˛y Ï̂ly Óƒ!=˛ñ !Î!l Ë˛yí ¸̨y Ü ̨ Î˚ Óy ̂ ÎÈüÈ̂ Ü˛y Ï̂ly ̂ §Óy

@˝Ã•î Ü˛ Ï̂Ó˚lñ ̂ Ü˛y Ï̂ly ≤Ã!ï˛òy Ï̂lÓ˚ !Ó!lÙ Ï̂Î˚ Îy ≤Ãòyl

Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈ Óy ≤ÃòyˆÏlÓ˚ ≤Ã!ï˛◊%!ï˛ ˆòGÎ˚y •ˆÏÎ˚ˆÏSÈñ

xÌÓy xyÇ!¢Ü˛ ≤Ãòyl Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈ ~ÓÇ xyÇ!¢Ü˛

≤Ãòyˆ ÏlÓ˚ ≤Ã!ï˛◊%!ï˛ ˆòGÎ˚y •ˆ ÏÎ ˚ˆ ÏS È xÌÓy

!Ó°!¡∫ï˛Ë˛yˆÏÓ xÌ≈ ≤ÃòyˆÏlÓ˚ ˆÎÈüÈˆÜ˛yˆÏly ≤ÃÜ˛ˆÏ“Ó˚

xyGï˛yÎ̊ Ó̊ Ï̂Î̊ Ï̂SÈ– ~Ó̊ xhs˝à≈ï˛ • Ï̂ï˛ ̨õy Ï̂Ó̊ ̂ Î Ï̂Ü˛y Ï̂ly

˛õ!Ó˚ˆÏ§ÓyÓ˚ fl∫cˆÏË˛yà# Îál í˛z=˛ ̨õ!Ó˚ˆÏ§Óy §Ç!Ÿ’T˛

Óƒ!=˛Ó̊ xl%̂ ÏÙyò Ï̂lÓ̊ §!•ï˛ @˝Ã•î Ü˛Ó̊y •Î̊ñ !Ü˛v ̂ §•z

§Ü˛° Óƒ!=˛ lÎ˚ ÎyÓ˚y Óy!î!çƒÜ˛ ÓƒÓ•y Ï̂Ó˚Ó˚ çlƒ ~•z

§Ü˛° ˛õ!Ó˚ˆÏ§Óy @˝Ã•î Ü˛ˆÏÓ˚–

ˆÜ˛ x!Ë˛ˆÏÎyà òyˆÏÎ˚Ó˚ Ü˛Ó˚ˆÏï˛ ̨õyˆÏÓ˚⁄ (Who can file

a complaint?) : ÎÌyÎÌ ̂ Ë˛y=˛y ̂ Ê˛yÓ˚yˆÏÙ‡xyòy°ˆÏï˛

x!Ë˛ Ï̂Îyà Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚ ı

(i) ˆÎ Ï̂Ü˛y Ï̂ly ̂ Ë˛y=˛y !l Ï̂ç x!Ë˛̂ ÏÎyà òy Ï̂Î̊Ó̊ Ü˛Ó̊ Ï̂ï˛ ̨õy Ï̂Ó̊

~ÓÇ ̂ Ü˛y Ï̂ly xy•zlç#Ó#‡ ˛̂õ¢yòyÓ̊# Óƒ!=˛Ó̊ ̨õ!Ó̊ Ï̂§ÓyÓ̊

≤Ã Ï̂Î˚yçl ̂ l•z–

(ii) ˆÎÈüÈˆÜ˛y Ï̂ly !lÓrôË%̨ =˛ ̂ Ë˛y=˛y §Çàë˛l–

(iii) ˆÜ˛w#Î˚ §Ó˚Ü˛yÓ˚ Óy ̂ ÎˆÏÜ˛yˆÏly Ó˚yçƒ §Ó˚Ü˛yÓ˚–

(iv) §Ùfl∫yÌ≈ §Ç!Ÿ’T˛ Ó•%§ÇáƒÜ˛ ̂ Ë˛y=˛yÓ˚ ̨õ«˛ •ˆÏÎ˚ ~Ü˛

Óy ~Ü˛y!ôÜ˛ ˆË˛y=˛y ~ÓÇ

(v) Ù,ï˛ ̂ Ë˛y=˛yÓ˚ xy•z!l í z̨_Ó˚y!ôÜ˛yÓ˚# xÌÓ ≤Ã!ï˛!l!ô–

(vi) ˆË˛y=˛y §%Ó˚«˛y xy•zl 1986 ~Ó˚ í˛z˛õôyÓ˚y 2(b)

xl%ÎyÎ˚#Ü,̨ ï˛ ~Ü˛!ê˛ x!Ë˛ Ï̂Îyà–

ã˛° ~ál xyÙÓ˚y ̂ ò!á !Ü˛Ë˛yˆÏÓ !ehflÏÓ˚#Î˚ ÓƒÓfiÌyÓ˚

Ùyôƒ Ï̂Ù ̂ Ë˛y=˛y Ï̂òÓ˚ !Ó Ï̂«˛yË˛ !lÓ˚§l Ü˛Ó˚y •Î˚–

1. ˆç°y xyòy°ï˛‡ˆÊ˛yÓ˚yÙ (District Forum) :

Ë˛yÓ˚̂ Ïï˛ 644 !ê˛ ̂ ç°y xyòy°ï˛ Ó̊ Ï̂Î̊ Ï̂SÈ– ̂ ç°y xyòy° Ï̂ï˛

~Ü˛çl §Ë˛y˛õ!ï˛ ~ÓÇ ò%•zçl §ò§ƒ ÌyÜ˛ˆÏÓñ ÎyˆÏòÓ˚

~Ü˛çl xÓ¢ƒ•z Ù!•°y • Ï̂ï˛ • Ï̂Ó– ~ Ï̂òÓ̊ §Ü˛ Ï̂°•z §Ç!Ÿ’T˛

Ó̊yçƒ §Ó̊Ü˛yÓ̊ myÓ̊y !l Ï̂Î̊yà ≤ÃyÆ • Ï̂Ó– òy!Ó Ü˛Ó̊y «˛!ï˛˛õ)Ó̊î

§• ≤ÃŸ¿Î%=˛ ˛õîƒ Óy ˛õ!Ó˚ˆÏ§Óy!òÓ˚ Ù)°ƒ 20 °«˛ ê˛yÜ˛yÓ˚

ˆÓ!¢ ly • Ï̂° í z̨̨ õÎ%=˛ ̂ ç°y ̂ Ê˛yÓ˚y Ï̂ÙÓ˚ Ü˛y Ï̂SÈ x!Ë˛ Ï̂Îyà

Ü˛Ó̊y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó̊– x!Ë˛ Ï̂Îyà ̨õyGÎ̊yÓ̊ ̨õÓ̊ñ ̂ ç°y ̂ Ê˛yÓ̊yÙ

ÎyÓ˚ !ÓÓ˚%ˆÏÂô x!Ë˛ˆÏÎyà òyˆÏÎ˚Ó˚ Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈñ ï˛yÓ˚ Ü˛yˆÏSÈ

x!Ë˛ Ï̂Îyà!ê˛ í ẑ̨ ÏÕ‘á Ü˛Ó˚̂ ÏÓ– ≤Ã Ï̂Î˚yç Ï̂l ̨õîƒ Óy ~Ó˚ lÙ%ly

˛õÓ̊#«˛yày Ï̂Ó̊ ̨õÓ̊#«˛yÓ̊ çlƒ ̂ ≤ÃÓ̊î Ü˛Ó̊y • Ï̂Ó– ̂ ç°y ̂ Ê˛yÓ̊yÙ

˛õÓ˚#«˛yàyÓ˚ ˆÌˆÏÜ˛ ˛õÓ˚#«˛yÓ˚ !Ó˚ˆÏ˛õyê≈˛ ≤Ãy!ÆÓ˚ ˛õÓ˚

Îyã˛y•z‡!Ó Ï̂Óã˛ly Ü˛ Ï̂Ó˚ ~ÓÇ ÎyÓ˚ !ÓÓ%̊̂ ÏÂô x!Ë˛ Ï̂Îyà òy Ï̂Î˚Ó˚

Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈ ï˛yÓ˚ ̨õ Ï̂«˛Ó˚ ¢%ly!lÓ˚ ̨õÓ˚ ~Ü˛!ê˛ xy Ï̂ò¢ ̨õy§

Ü˛Ó˚ˆÏÓ– «˛!ï˛@˝ÃhflÏ ̨ õ«˛ ̂ ç°y ̂ Ê˛yÓ˚yˆÏÙÓ˚ xyˆÏòˆÏ¢ §vT˛

ly •ˆÏ° !ï˛!l xyˆÏò¢!ê˛ ˛õyˆÏ¢Ó˚ 30 !òˆÏlÓ˚ ÙˆÏôƒ Ó˚yçƒ

Ü˛!Ù¢ Ï̂lÓ˚ Ü˛y Ï̂SÈ xy Ï̂Óòl Ü˛Ó˚̂ Ïï˛ ̨õyÓ˚̂ ÏÓl–

2. Ó˚yçƒ Ü˛!Ù¢l (State Commission) : Ë˛yÓ˚ˆÏï˛

365!ê˛ Ó̊yçƒ Ü˛!Ù¢l xy Ï̂SÈ– ≤Ã!ï˛!ê˛ Ó̊yçƒ Ü˛!Ù¢ Ï̂l ~Ü˛çl

§Ë˛y˛õ!ï˛ ~ÓÇ Ü˛Ù˛õ Ï̂«˛ ò%•zçl §ò§ƒ ÌyÜ˛ Ï̂Óñ ÎyÓ˚ Ù Ï̂ôƒ

~Ü˛çl Ù!•°y •GÎ˚y í˛z!ã˛ï˛– ~ˆÏòÓ˚ˆÏÜ˛ §Ç!Ÿ’T˛ Ó˚yçƒ

§Ó˚Ü˛yÓ˚ !lˆÏÎ˚yà Ü˛ˆÏÓ˚– Îál òy!Ó Ü˛Ó˚y «˛!ï˛˛õ)Ó˚î §•

≤ÃŸ¿Î%=˛ ˛õîƒ Óy ˛õ!Ó˚ˆÏ§ÓyÓ˚ Ù)°ƒ 20 °«˛ ê˛yÜ˛yÓ˚ ˆÓ!¢

!Ü˛v 1 ˆÜ˛y!ê˛ ê˛yÜ˛yÓ˚ ˆÓ!¢ lÎ˚ñ ˆ§ˆÏ«˛ˆÏe í˛z˛õÎ%=˛ Ó˚yçƒ

Ü˛!Ù¢ Ï̂l x!Ë˛ Ï̂Îyà Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚– ̂ ç°y ̂ Ê˛yÓ˚y Ï̂ÙÓ˚

xy Ï̂ò Ï̂¢Ó̊ !ÓÓ̊%̂ ÏÂô xy!˛õ°à%̂ Ï°yG Ó̊yçƒ Ü˛!Ù¢ Ï̂lÓ̊ §yÙ Ï̂l

òy Ï̂Î˚Ó˚ Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚– x!Ë˛ Ï̂Îyà ̨õyGÎ˚yÓ˚ ̨õÓ˚ñ Ó˚yçƒ
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Ü˛!Ù¢l ÎyÓ˚ !ÓÓ%̊̂ ÏÂô x!Ë˛ Ï̂Îyà Ü˛Ó˚y • Ï̂Î˚!SÈ° ï˛yÓ˚ Ü˛y Ï̂SÈ

x!Ë˛ Ï̂Îyà!ê˛ í ẑ̨ ÏÕ‘á Ü˛Ó˚̂ ÏÓ– ≤Ã Ï̂Î˚yç Ï̂l ̨õîƒ Óy ~Ó˚ lÙ%ly

˛õÓ̊#«˛yày Ï̂Ó̊ ̨õÓ̊#«˛yÓ̊ çlƒ ̂ ≤ÃÓ̊î Ü˛Ó̊y • Ï̂Ó– Ó̊yçƒ Ü˛!Ù¢l

˛õÓ˚#«˛yày Ï̂Ó˚Ó˚ ̨õÓ˚#«˛yÓ˚ !Ó˚̂ Į̈ õyê≈̨  !Ó Ï̂Óã˛ly Ü˛ Ï̂Ó˚ ~ÓÇ ÎyÓ˚

!ÓÓ̊%̂ ÏÂô x!Ë˛ Ï̂Îyà òy Ï̂Î̊Ó̊ Ü˛Ó̊y • Ï̂Î̊ Ï̂SÈñ ï˛yÓ̊ ̨õ Ï̂«˛Ó̊ ¢%ly!lÓ̊

˛õ Ï̂Ó˚ ~Ü˛!ê˛ xy Ï̂ò¢ ̨õy¢ Ü˛Ó˚̂ ÏÓ– Î!ò «˛!ï˛@˝ÃhflÏ ̨õ«˛ Ó˚yçƒ

Ü˛!Ù¢ˆÏlÓ˚ xyˆÏòˆÏ¢ §vT˛ ly •Î˚ñ ï˛ˆÏÓ ˆ§ xyˆÏò¢!ê˛

˛õy Ï̂§Ó˚ 30 !ò Ï̂lÓ̊ Ù Ï̂ôƒ çyï˛#Î̊ Ü˛!Ù¢ Ï̂l xy Ï̂Óòl Ü˛Ó̊ Ï̂ï˛

˛õy Ï̂Ó˚–

3. çyï˛#Î˚ Ü˛!Ù¢l (National Commission) :

çyï˛#Î˚ Ü˛!Ù¢ˆÏlÓ˚ ç¡ø% G Ü˛yŸ¬#Ó˚ Ó˚yçƒ Óƒï˛#ï˛ ˛õ%ˆÏÓ˚y

ˆò¢ ç%ˆÏí˛¸ xyM˛!°Ü˛ ~!=˛Î˚yÓ˚ Ó˚ˆÏÎ˚ˆÏSÈ– çyï˛#Î˚ Ü˛!Ù¢l

~Ü˛çl §Ë˛y˛õ!ï˛ ~ÓÇ Ü˛Ù˛õˆÏ«˛ ã˛yÓ˚çl §ò§ƒ !lˆÏÎ˚

à!ë˛ï˛ñ ÎyÓ˚ Ù Ï̂ôƒ ~Ü˛çl Ù!•°y •GÎ˚y í z̨!ã˛ï˛– ï˛y Ï̂òÓ˚̂ ÏÜ˛

ˆÜ˛w#Î˚ §Ó˚Ü˛yÓ˚ !l Ï̂Î˚yà Ü˛ Ï̂Ó˚– Îál òy!Ó Ü˛Ó˚y «˛!ï˛˛õ)Ó˚î

§• ≤ÃŸ¿Î%=˛ ̨õîƒ G ̨õ!Ó˚̂ Ï§ÓyÓ˚ Ù)°ƒ 1 ̂ Ü˛y!ê˛ ê˛yÜ˛yÓ˚ ̂ Ó!¢

•Î˚ñ ï˛ál çyï˛#Î˚ Ü˛!Ù¢ Ï̂l x!Ë˛ Ï̂Îyà Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚–

~Ü˛!ê˛ Ó˚yçƒ Ü˛!Ù¢ˆÏlÓ˚ xyˆÏòˆÏ¢Ó˚ !ÓÓ˚%ˆÏÂô xy!˛õ°à%ˆÏ°y

çyï˛#Î˚ Ü˛!Ù¢ˆÏlÓ˚ §yÙˆÏlG òyˆÏÎ˚Ó˚ Ü˛Ó˚y ˆÎˆÏï˛ ˛õyˆÏÓ˚–

x!Ë˛ˆÏÎyà ˛õyGÎ˚yÓ˚ ˛õÓ˚ çyï˛#Î˚ Ü˛!Ù¢l ÎyÓ˚ !ÓÓ˚%ˆÏÂô

x!Ë˛ˆÏÎyà òyˆÏÎ˚Ó˚ Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈ ï˛yÓ˚ Ü˛yˆÏSÈ x!Ë˛ˆÏÎyà!ê˛

˛õyë˛yˆÏÓ– ≤ÃˆÏÎ˚yçˆÏl ˛õîƒ Óy ~Ó˚ lÙ%ly ˛õÓ˚#«˛yàyˆÏÓ˚

˛õÓ̊#«˛yÓ̊ çlƒ ̂ ≤ÃÓ̊î Ü˛Ó̊y • Ï̂Ó– çyï˛#Î̊ Ü˛!Ù¢l ̨õÓ̊#«˛yàyÓ̊

ˆÌ Ï̂Ü˛ ̨õÓ˚#«˛yÓ˚ !Ó˚̂ Į̈ õyê≈̨  !Ó Ï̂Óã˛ly Ü˛ Ï̂Ó˚ ~ÓÇ ÎyÓ˚ !ÓÓ%̊̂ ÏÂô

x!Ë˛ Ï̂Îyà òy Ï̂Î˚Ó˚ Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈñ ï˛yÓ˚ ̨õ Ï̂«˛Ó˚ ¢%ly!lÓ˚ ̨õ Ï̂Ó˚

~Ü˛!ê˛ xyˆÏò¢ ̨õy¢ Ü˛Ó˚ˆÏÓ–

~Ó˚ Ù)° ~!=˛Î˚yˆÏÓ˚Ó˚ !Ó£ÏˆÏÎ˚ çyï˛#Î˚ Ü˛!Ù¢l Ü˛ï,≈˛Ü˛

≤Ãò_ ~Ü˛!ê˛ xy Ï̂ò¢ §%!≤ÃÙ ̂ Ü˛y Ï̂ê≈̨  xy!˛õ° Ï̂Îyàƒ ~Ó˚ xÌ≈

•° ˆÜ˛Ó°Ùye ˆ§•z xy!˛õ°à%ˆÏ°y ˆÎáyˆÏl «˛!ï˛˛õ)Ó˚î

!•§yˆÏÓ òy!ÓÜ,˛ï˛ xÌ≈Ù)°ƒ §ˆÏÙï˛ ≤ÃŸ¿Î%=˛ ˛õîƒ G

˛õ!Ó˚ˆÏ§Óy!òÓ˚ Ù)°ƒ 1 ˆÜ˛y!ê˛ ê˛yÜ˛yÓ˚ ˆÓ!¢ ~ÓÇ ˆÎáyˆÏl

«˛!ï˛@˝ÃhflÏ ̨õ«˛ çyï˛#Î˚ Ü˛!Ù¢ Ï̂lÓ˚ xy Ï̂ò Ï̂¢ §vT˛ •Î˚ lyñ

ˆ§ˆÏ«˛ˆÏe §%!≤ÃÙ ˆÜ˛yˆÏê≈˛ ˆÎˆÏï˛ ˛õyˆÏÓ˚– ï˛ySÈyí˛¸yG ˆç°y

ˆÊ˛yÓ˚yÙ Ü˛ï,≈˛Ü˛ ~Ü˛!ê˛ ÙyÙ°yÎ˚ à,•#ï˛ !§Âôyhs˝ Ó˚yçƒ

Ü˛!Ù¢ Ï̂lÓ˚ Ü˛y Ï̂SÈ xy Ï̂Óòl Ü˛Ó˚y ÎyÎ˚ ~ÓÇ ï˛yÓ˚̨ õ Ï̂Ó˚ñ Ó˚yçƒ

Ü˛!Ù¢ˆÏlÓ˚ xyˆÏò¢ çyï˛#Î˚ Ü˛!Ù¢ˆÏlÓ˚ §yÙˆÏl x!Ë˛ˆÏÎyà

çylyˆÏly ÎyÎ˚ ~ÓÇ ~Ó˚ ˛õˆÏÓ˚ xyÓ˚ !Ü˛S%È •ˆÏÓ ly–

í˛z˛õ°kô ≤Ã!ï˛Ü˛yÓ˚ §Ù)• (Relief Available)

Î!ò ̂ Ë˛y=˛y xyòy°ï˛ x!Ë˛ Ï̂Îy Ï̂àÓ˚ §ï˛ƒï˛y §¡õ Ï̂Ü≈̨  §vT˛

•lñ ï˛̂ ÏÓ ~!ê˛ !Ó˛õÓ̊#ï˛ ̨õ«˛̂ ÏÜ˛ !l¡̈!°!áï˛ ~Ü˛ Óy ~Ü˛y!ôÜ˛

!l Ï̂ò≈¢ly çy!Ó˚ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚–

(i) ˛õîƒà%ˆÏ°yÓ˚ e%!ê˛ Óy ̂ §ÓyÓ˚ âyê˛!ï˛ ò)Ó˚ Ü˛Ó˚ˆÏï˛–

(ii) ˆÜ˛y Ï̂ly e%!ê˛Ù%=˛ ̨õîƒ myÓ˚y e%!ê˛ Î%=˛ ̨õîƒ ̨õ!Ó˚Óï≈̨ l

Ü˛Ó˚y–

(iii) ˛õîƒ!ê˛Ó̊ çlƒ ≤Ãò_ Ù)°ƒñ Óy ̨õ!Ó̊ Ï̂§ÓyÓ̊ çlƒ ≤Ãò_

òyÙ‡Ù)°ƒ ̂ Ê˛Ó˚ï˛ !ò Ï̂ï˛–

(iv) !Ó˛õÓ̊#ï˛ ̨õ Ï̂«˛Ó̊ xÓ Ï̂•°yÓ̊ Ü˛yÓ̊ Ï̂î @˝Ãy•Ü˛ ̂ Î «˛!ï˛

Óy «˛!ï˛Ó˚ !¢Ü˛yÓ˚ •ˆÏÎ˚ˆÏSÈl ï˛yÓ˚ çlƒ Î%!=˛ §Aàï˛

˛õ!Ó˚Ùyî «˛!ï˛˛õ)Ó˚î ≤Ãòyl Ü˛Ó˚y–

(v) í z̨̨ õÎ%=˛ ̨õ!Ó̊!fiÌ!ï˛ Ï̂ï˛ ¢y!hflÏÙ)°Ü˛ «˛!ï˛˛õ)Ó̊î ≤Ãòyl

Ü˛Ó˚y–

(vi) xlƒyÎƒ‡§#ÙyÓÂô Óy!îçƒ xl%¢#°l Órô Ü˛Ó̊y ~ÓÇ

Ë˛!Ó£Ïƒ Ï̂ï˛ ~Ó˚ ̨õ%lÓ˚yÓ,!_ ly Ü˛Ó˚y–

(vii) !Ó˛õIlÜ˛ !ç!l§ !ÓÜ ˛ˆÏÎ˚Ó˚ çlƒ í˛z˛õfiÌy˛õl ly

Ü˛Ó˚y–
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(viii) !Ó˛õIlÜ˛‡!Ó˛õ!_çlÜ˛ !ç!l§ !ÓÜ ˛Î˚ ˆÌˆÏÜ˛

≤Ãï˛ƒy•yÓ˚ Ü˛Ó˚y–

(ix) V%Ñ̨ !Ü˛˛õ)î≈ ̨õîƒ í z̨Í˛õyòl Órô Ü˛Ó˚y ~ÓÇ !Ó˛õIlÜ˛

ˆ§Óy ≤Ãòyl ̂ Ì Ï̂Ü˛ !ÓÓ˚ï˛ ÌyÜ˛y–

(x) í ẑ̨ ÏÕ‘!áï˛ ̨õÂô!ï˛ Ï̂ï˛ ÓƒÓ•y Ï̂Ó̊Ó̊ çlƒ ≤Ã Ï̂òÎ̊ xÌ≈̂ ÏÜ˛

åe%!ê˛Î%=˛ ̨õîƒ Óy ̨õ!Ó˚̂ Ï§Óy Ù)̂ Ï°ƒÓ˚ 5% Ü˛Ù • Ï̂°ä

ˆÜ˛y Ï̂ly §Çàë˛l‡Óƒ!=˛ Óy ̂ Ë˛y=˛y Ü˛°ƒyî ï˛•!Ó Ï̂°

çÙy Ü˛Ó˚̂ Ïï˛ • Ï̂Ó–

(xi) ~Ü˛!ê˛ !Óºy!hs˝Ü˛Ó˚ !ÓK˛y˛õ Ï̂lÓ˚ ≤ÃË˛yÓ Ï̂Ü˛ !lÓ˚̂ Į̈ õ«˛

Ü˛Ó˚̂ Ïï˛ §Ç Ï̂¢yôlÙ)°Ü˛ !ÓK˛y˛õl ≤Ãòyl Ü˛Ó˚y–

(xii) «˛!ï˛@˝ÃhflÏ ̂ Ë˛y=˛y Ï̂òÓ̊ ̨õÎ≈yÆ «˛!ï˛˛õ)Ó̊î ≤Ãòyl Ü˛Ó̊y–

e%!ê˛Î%=˛ ̨õîƒ ~ÓÇ ̨õ!Ó̊ Ï̂§ÓyÓ̊ çlƒ ̂ Ë˛y=˛y xyòy° Ï̂ï˛

òyˆÏÎ˚Ó˚ Ü˛Ó˚y x!Ë˛ˆÏÎyà §Ç!Ÿ’T˛  ÙyÙ°yà%ˆÏ°yÓ˚ !l‹õ!_

Ü˛Ó˚y–

!l‹õ!_Ü,˛ï˛ ÙyÙ°y§Ù)ˆÏ•Ó˚ âê˛lyÓ!° (Some Decided Cases)

@˝Ãy•Ü˛ §%Ó˚«˛y xy•zˆÏlÓ˚ xô#ˆÏl ~Ü˛çl ̂ Ë˛y=˛y ï˛yˆÏÜ˛ §Ó˚ÓÓ˚y•Ü,˛ï˛ ̂ Ü˛yˆÏly e%!ê˛Î%=˛ ̨ õîƒ Óy ̂ §ÓyÓ˚ çlƒ !lÙ≈yï˛y Óy !ÓˆÏÜ ˛ï˛yÓ˚

!ÓÓ%̊̂ ÏÂô x!Ë˛ Ï̂Îyà òy Ï̂Î˚Ó˚ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚–

Jose Philip Mampillil vs. M/s Premier automobiles Ltd. & Anr,ÈüÈ~ xy!˛õ°Ü˛yÓ˚#‡@˝Ãy•Ü˛ myÓ˚y Ü ˛Î˚ Ü˛Ó˚y

~Ü˛!ê˛ !í˛ Ï̂ç° ày!í ¸̨̂ Ïï˛ e%!ê˛ ̨õyGÎ˚y ̂ à Ï̂SÈ– ày!í ¸̨Ó˚ e%!ê˛à%̂ Ï°y !ÓÓyò# Ï̂òÓ˚ å≤Ã›ï˛Ü˛yÓ˚Ü˛ G ÓƒÓ§yÎ˚#ä myÓ˚y §yÓ˚y Ï̂ly •Î˚!l– ̂ ç°y

ˆÊ˛yÓ˚yÙ Ü˛ï,≈˛Ü˛ !lÎ%=˛ Ü˛!Ù¢lyÓ˚ ày!í˛¸ˆÏï˛ ≤Ãã%˛Ó˚ ˛õ!Ó˚ÙyˆÏî e%!ê˛ ˆòáˆÏï˛ ˛õyl– Ê˛°fl∫Ó˚)˛õñ ˆç°y ˆÊ˛yÓ˚yÙ!ê˛ !láÓ˚ã˛yÎ˚ ày!í˛¸

ˆÙÓ˚yÙˆÏï˛Ó˚ ~ÓÇ •z!Ol ≤Ã!ï˛fiÌy˛õˆÏlÓ˚ !lˆÏò≈¢ ˆòÎ˚– •z!Ol ≤Ã!ï˛fiÌy˛õˆÏlÓ˚ !òÜ˛!lˆÏò≈¢ly ÓyˆÏò Ó˚yçƒ Ü˛!Ù¢l ~•z xyˆÏò¢!ê˛

Ó•y° Ó˚y Ï̂á–

¢¢#Ü˛yhs˝ Ü,˛£÷Ïy•z ˆòyˆÏ°Ó˚ ÓlyÙ !¢«˛î ≤Ã§yÓ˚Ü˛ Ù[˛°# ÙyÙ°yÎ˚ çyï˛#Î˚ Ü˛!Ù¢l ÓˆÏ°!SÈ° ˆÎ §%•z!ÙÇ˛õ%ˆÏ° ≤ÃyÌ!ÙÜ˛

!lÓ˚y˛õ_y Ó˚«˛yÎ˚ ÓƒÌ≈ï˛y ̂ §ÓyÓ˚ âyê˛!ï˛ !• Ï̂§ Ï̂Ó àîƒ • Ï̂Ó– ~Ü˛!ê˛ !Óòƒy° Ï̂Î˚Ó˚ Ùy!°Ü˛ylyô#l ~Ü˛!ê˛ §%•z!ÙÇ˛õ%° xy Ï̂SÈñ Îy Ù)̂ Ï°ƒÓ˚

!Ó!lÙ Ï̂Î˚ çl§yôyÓ˚î Ï̂Ü˛ §Ñyï˛yÓ˚ Ü˛yê˛yÓ˚ §%!Óôy ≤Ãòyl Ü˛ Ï̂Ó˚– ̂ SÈ Ï̂° Ï̂òÓ˚ §Ñyï˛yÓ˚ ≤Ã!¢«˛ Ï̂îÓ˚ çlƒ fl%Ò° Ü˛ï,≈̨ ˛õ«˛ ¢#ï˛ ~ÓÇ @˝Ã# Ï̂‹øÓ˚

≤Ã!¢«˛î !¢!ÓÓ˚ ̨õ!Ó˚ã˛y°ly Ü˛ˆÏÓ˚!SÈ° ~ÓÇ ~•z °ˆÏ«˛ƒ ~Ü˛çl ̂ Ü˛yã˛ !lÎ%=˛ Ü˛ˆÏÓ˚!SÈˆÏ°l–

Óyò#Ó˚y ï˛yˆÏòÓ˚ ~Ü˛Ùye ̨õ%eˆÏÜ˛ ≤Ã!¢«˛Ü˛ !lˆÏò≈¢lyÎ˚ §Ñyï˛yÓ˚ ̂ ¢áyÓ˚ çlƒ Ë˛!ï≈˛ Ü˛ˆÏÓ˚!SÈˆÏ°l– ̂ Ü˛yˆÏã˛Ó˚ ày!Ê˛°!ï˛Ó˚ Ü˛yÓ˚ˆÏî

ˆSÈˆÏ°!ê˛ í%˛ˆÏÓ ÙyÓ˚y !àˆÏÎ˚!SÈ° ÓˆÏ° x!Ë˛ˆÏÎyà Ü˛Ó˚y •ˆÏÎ˚!SÈ°– fl%Ò°!ê˛ ï˛yÓ˚ ̨õ«˛ ̂ ÌˆÏÜ˛ ~•z òy!Î˚c xfl∫#Ü˛yÓ˚ Ü˛ˆÏÓ˚!SÈ°– ≤Ã!¢«˛Ü˛

òy!Ó Ü˛ Ï̂Ó˚!SÈ Ï̂°l ̂ Î x“ ÓÎ˚§# ̂ SÈ Ï̂° Ï̂òÓ˚ §Ñyï˛yÓ˚ ̂ ¢áy Ï̂lyÓ˚ ï˛yÓ˚ Î Ï̂ÌT˛ x!Ë˛K˛ï˛y Ó˚̂ ÏÎ˚̂ ÏSÈ– ̂ SÈ Ï̂°!ê˛  ç Ï̂° í%̨ Ï̂Ó ̂ à Ï̂SÈ çyl Ï̂ï˛

ˆ˛õ Ï̂Ó˚ ≤Ã!¢«˛Ü˛ ï˛y Ï̂Ü˛ ï˛Í«˛îyÍ ï%̨ Ï̂° !l Ï̂Î˚ ̂ à Ï̂°l ~ÓÇ ï˛yÓ˚ ̂ ˛õê˛ ̂ Ì Ï̂Ü˛ ç° ̂ ÓÓ˚ Ü˛ Ï̂Ó˚ Ü,̨ !eÙ í z̨̨ õy Ï̂Î˚ Ÿªy§ÈüÈ≤ÃŸªy§ !ò Ï̂Î˚!SÈ Ï̂°l

~ÓÇ ï˛yÓ˚̨ õ Ï̂Ó˚ ï˛y Ï̂Ü˛ ~Ü˛çl !ã˛!Ü˛Í§ Ï̂Ü˛Ó˚ Ü˛y Ï̂SÈ !l Ï̂Î˚ Îyl– í˛y=˛yÓ˚ ̨õÓ˚yÙ¢≈ !ò Ï̂Î˚!SÈ Ï̂°l ̂ Î ̂ SÈ Ï̂°!ê˛ Ï̂Ü˛ !lÜ˛ê˛fiÌ •y§˛õyï˛y Ï̂°

!l Ï̂Î̊ ̂ Î Ï̂ï˛ñ ̂ Îáy Ï̂l ̂ § ÙyÓ̊y ÎyÎ̊– Ó̊yçƒ Ü˛!Ù¢l fl%Ò° Ü˛ï,≈̨ ˛õ«˛ ~ÓÇ ≤Ã!¢«˛Ü˛ ̂ §Óy ≤Ãòy Ï̂lÓ̊ ̂ «˛ Ï̂e âyê˛!ï˛ á%Ñ̂ Ïç ̨õyÎ̊– xy!˛õ Ï̂°Ó̊

˛õˆÏÓ˚ñ xyˆÏò¢!ê˛ çyï˛#Î˚ Ü˛!Ù¢l Ó•y° Ó˚yˆÏá–

Adapted from: www.indiainfoline.com
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ˆË˛y=˛y §Çàë˛l§Ù)• ~ÓÇ ˆÓ§Ó˚Ü˛y!Ó˚ §Çàë˛l
§Ù)ˆÏ•Ó˚ Ë)˛!ÙÜ˛y
(ROLE OF CONSUMER ORGANISATIONS AND

NGOS)

Ë˛yÓ˚ˆÏï˛ ˆË˛y=˛yˆÏòÓ˚ fl∫yÌ≈ §ÇÓ˚«˛î G ≤Ãã˛yˆÏÓ˚Ó˚ çlƒ Ó•%
ˆÜ ˛ï˛y §%Ó˚«˛y §ÇfiÌy ~ÓÇ ˆÓ§Ó˚Ü˛y!Ó˚ §ÇfiÌy (NGO)

àë˛l Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈ– ˆÓ§Ó˚Ü˛y!Ó˚ §ÇfiÌy§Ù)• •°
xÙ%lyÊ˛y Ï̂Ë˛yà# §Çàë˛l ÎyÓ˚ °«˛ƒ •° çlà Ï̂îÓ˚ Ü˛°ƒyî
Ü˛Ó̊y– ï˛y Ï̂òÓ̊ !lçfl∫ àë˛lï˛sf Ó̊ Ï̂Î̊ Ï̂SÈ ~ÓÇ ï˛yÓ̊y §Ó̊Ü˛y Ï̂Ó̊Ó̊
•hflÏ̂ Ï«˛˛õ ̂ Ì Ï̂Ü˛ Ù%=˛– ̂ Ü ̨ ï˛y §%Ó̊«˛y §ÇfiÌy ~ÓÇ ̂ Ó§Ó̊Ü˛y!Ó̊

ˆÓ˚°GˆÏÎ˚Ó˚ !ÓÓ˚%ˆÏÂô !§•zxyÓ˚~§ ÙyÙ°y !çˆÏï˛ˆÏSÈ (CERS Wins Case against Railways)

ˆË˛y=˛y !¢«˛y G à Ï̂Ó£Ïîy §ÇfiÌy å!§•zxyÓ˚~§äñ xy• Ï̂ÙòyÓyò ~ÓÇ ~Ü˛ ≤ÃÓ#î ò¡õ!_ ̂ Ó˚°G Ï̂Î˚̂ ÏÜ˛ Ü˛ï≈̨ Ï̂Óƒ xÓ Ï̂•°yÓ˚ çlƒ

òyÎ˚# Ü˛ˆÏÓ˚ñ Ùyl!§Ü˛ ÎsfîyÓ˚ çlƒ 2000 ê˛yÜ˛y G ÓƒÎ˚#ï˛ xˆÏÌ≈Ó˚ çlƒ 3000 ê˛yÜ˛y «˛!ï˛˛õ)Ó˚î ̂ ã˛ˆÏÎ˚ ÙyÙ°y Ü˛ˆÏÓ˚l–

2009 §y Ï̂°Ó˚ 2 !í˛ Ï̂§¡∫Ó˚ ¢ï˛y∑# ~: Ï̂≤Ã Ï̂§Ó˚ Ùyôƒ Ï̂Ù lÎ˚y!ò!Õ‘ ̂ Ì Ï̂Ü˛ Ü˛yl˛õ%Ó˚ ̂ §rê ∆̨y° ºÙ Ï̂îÓ˚ çlƒ ◊# Ùl Ï̂Ùy•l !§Ç

~ÓÇ ï˛yÓ˚ flf# Ü˛Ù Ï̂°¢ xy• Ï̂ÙòyÓy Ï̂ò ̂ Ó˚°Îyey §• !Ó˚çy Ï̂Ë≈̨ ¢l !ê˛!Ü˛ê˛ !Ü˛ Ï̂l!SÈ Ï̂°l– ̂ Ü˛y Ï̂ã˛Ó˚ l¡∫Ó˚ñ ºÙ Ï̂îÓ˚ ï˛y!Ó˚á •zï˛ƒy!ò

§• !ê˛!Ü˛ Ï̂ê˛Ó˚ !Ó£Ïò !ÓÓÓ˚î!ê˛ xy˛õ!_çlÜ˛ !SÈ°– xï˛~Óñ ï˛yÓ˚y lÎ˚!ò!Õ‘ ̂ Ì Ï̂Ü˛ Ü˛yl˛õ%Ó˚ ÎyeyÓ˚ çlƒ xy Ï̂Ó˚Ü˛!ê˛ !ê˛!Ü˛ê˛ !Ü˛l Ï̂ï˛

Óyôƒ •ˆÏÎ˚!SÈ°– ï˛yÓ˚y xyˆÏàÓ˚ !ê˛!Ü˛ˆÏê˛Ó˚ çlƒ xÌ≈ ̂ Ê˛Ó˚ˆÏï˛Ó˚ xyˆÏÓòl Ü˛ˆÏÓ˚!SÈ°ñ ï˛ˆÏÓ ̂ Ê˛yÓ˚yˆÏÙÓ˚ !•ˆÏ§ˆÏÓ ̂ ÎÙl í˛zˆÏÕ‘á Ü˛Ó˚y

• Ï̂Î̊ Ï̂SÈ ̂ ÎÈüüüÈ ~•z Ü˛yÓ̊ Ï̂î ï˛y Ï̂òÓ̊ x Ï̂lÜ˛ x§%!ÓôyÓ̊ §¡ø%á#l • Ï̂ï˛ • Ï̂Î̊ Ï̂SÈ– ≤Ã̂ ÏòÎ̊ xÌ≈ ̂ Ê˛Ó̊ï˛ ̨õyë˛y Ï̂lyÓ̊ çlƒ ï˛yÓ̊y xy• Ï̂ÙòyÓy Ï̂òÓ̊

xyÓy!§Ü˛ !ë˛Ü˛yly ̂ òGÎ˚y §ˆÏ_¥G ̂ Ó˚°GˆÏÎ˚ ï˛y ï˛yˆÏòÓ˚ !ò!Õ‘Ó˚ !ë˛Ü˛ylyÎ˚ ̨ õy!ë˛ˆÏÎ˚ˆÏSÈ– ï˛yÓ˚y §y•yˆÏÎƒÓ˚ çlƒ !§•zxyÓ˚~§ÈüÈ~Ó˚

Ü˛y Ï̂SÈ !à Ï̂Î˚!SÈ°–

!§•zxyÓ˚~§ òy!Ó Ü˛ˆÏÓ˚ˆÏSÈ ˆÎÈüüüÈ ˆÓ˚°GˆÏÎ˚Ó˚ ˛õ!Ó˚ˆÏ§ÓyˆÏï˛ âyê˛!ï˛Ó˚ Ü˛yÓ˚ˆÏî ò%•z ≤ÃÓ#î lyà!Ó˚Ü˛ˆÏÜ˛ Ùyl!§Ü˛ •Î˚Ó˚y!lÓ˚

Ù%ˆÏáyÙ%!á •ˆÏï˛ •ˆÏÎ˚!SÈ°– ̂ Ó˚°GˆÏÎ˚ xlƒylƒ !Ó£ÏÎ˚à%ˆÏ°yÓ˚ ÙˆÏôƒG Î%!=˛ !òˆÏÎ˚!SÈ° ̂ Î !ê˛ˆÏÜ˛ê˛ Óy!ï˛° •GÎ˚yÓ˚ ̨õˆÏÓ˚ ̂ Ê˛yÓ˚yˆÏÙÓ˚

ˆÜ˛y Ï̂ly xyM˛!°Ü˛ ~!=˛Î˚yÓ˚ !SÈ°lyñ ~•z ò¡õ!_ xy•ẑ ÏlÓ˚ ̂ ã˛y Ï̂á ï˛ál xyÓ˚ ̂ Ë˛y=˛y !SÈ̂ Ï°l ly– x!Ë˛ Ï̂Îy Ï̂àÓ˚ §ÙÎ˚ ̂ ÓÑ̂ Ïô ̂ òGÎ˚y

• Ï̂Î˚!SÈ° ~ÓÇ ̂ Ó˚°G Ï̂Î˚Ó˚ òy!Ó ê˛yÜ˛y ̂ Ê˛Ó˚ï˛ §¡õ Ï̂Ü≈̨  ÎÌyÎÌ òy!Ó Ü˛Ó˚yÓ˚ çlƒ ê ∆̨y•zÓ%ly° •° ÎÌyÎÌ ̂ Ê˛yÓ˚yÙ–

ˆÊ˛yÓ˚yÙ!ê˛ xÓ¢ƒ °«˛ƒ Ü˛ˆÏÓ˚ˆÏSÈ ˆÎ ò¡õ!_Ó˚y Ùyl!§Ü˛ ÎsfîyÎ˚ Ë%˛à!SÈˆÏ°l ~ÓÇ Ùyl!§Ü˛ ÎsfîyÓ˚ çlƒ 2000 ê˛yÜ˛yG

Óƒ Ï̂Î˚Ó˚ çlƒ 3000 ê˛yÜ˛y ≤Ãòy Ï̂lÓ˚ !l Ï̂ò≈¢ ̂ òÎ˚– Î!òG ê˛yÜ˛y ̂ Ê˛Ó˚̂ Ïï˛Ó˚ Óƒy˛õy Ï̂Ó˚ ̂ Ü˛y Ï̂ly !§Âôyhs˝ ̂ lÎ˚!l– ̂ § !Ó£Ï̂ ÏÎ˚ ̂ Ó˚°G Ï̂Î˚

Ó Ï̂° Ï̂SÈ ̂ ÎÈüüüÈ ÚÚ~!ê˛ xÓ¢ƒ•z !Ó Ï̂¢£ÏË˛y Ï̂Ó ̂ Ó˚°G Ï̂Î˚ òy!Ó ê ∆̨y•zÓ%ly Ï̂°Ó˚ Ùyôƒ Ï̂Ù Ü˛Ó˚̂ Ïï˛ • Ï̂Ó–ÛÛ

Source: www.corecentre.org

§ÇfiÌy§Ù)• åNGO’sä @Ã̋y•Ü˛̂ ÏòÓ̊ fl∫yÌ≈§%Ó̊«˛y ~ÓÇ ≤Ãã˛y Ï̂Ó̊Ó̊
çlƒ !Ó!Ë˛ß¨ Ü˛yÎ≈ §¡õyòl Ü˛ Ï̂Ó˚– ~Ó˚ xhs˝à≈ï˛ !Ó£ÏÎ˚à%̂ Ï°y
•° ı

(i) ≤Ã!¢«˛î Ü˛yÎ≈Ü ˛Ùñ ˆ§!ÙlyÓ˚ ~ÓÇ Ü˛Ù≈¢y°y
xyˆÏÎ˚yçˆÏlÓ˚ ÙyôƒˆÏÙ §yôyÓ˚î çlàîˆÏÜ˛ ˆË˛y=˛y
x!ôÜ˛yÓ˚ §¡õ Ï̂Ü≈̨  § Ï̂ã˛ï˛l Ü˛Ó˚y–

(ii) @˝Ãy•Ü˛ §Ù§ƒyñ xy•z!l ≤Ã!ï˛ Ï̂Óòlñ eyî‡≤Ã!ï˛Ü˛yÓ˚
~ÓÇ xy@˝ÃˆÏ•Ó˚ xlƒylƒ !Ó£ÏÎ˚ §¡õˆÏÜ≈˛ K˛yl
ˆòGÎ̊yÓ̊ çlƒ §yÙ!Î̊Ü˛# ~ÓÇ xlƒylƒ fl∫yÌ≈ §Ç!Ÿ’T˛
!Ó£Ï̂ ÏÎ˚ ≤ÃÜ˛y¢ly ≤ÃÜ˛y¢ Ü˛Ó˚y–
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(iii) ≤Ã!ï˛ˆÏÎy!àï˛y Ù)°Ü˛ Ó ƒyu˛à%ˆÏ°yÓ˚ ï%˛°lyÙ)°Ü˛
à%îyÓ°# ̨õÓ˚#«˛y Ü˛Ó˚̂ Ïï˛ ~ÓÇ ̂ Ë˛y=˛y Ï̂òÓ˚ §%!ÓôyÓ˚
çlƒ ̨õÓ̊#«˛yÓ̊ Ê˛°yÊ˛° ≤ÃÜ˛y Ï̂¢Ó̊ çlƒ xl%̂ ÏÙy!òï˛
˛õÓ˚#«˛yàyÓ˚à%ˆÏ°yˆÏï˛ ˆË˛y=˛y ˛õˆÏîƒÓ˚ ï%˛°lyÙ)°Ü˛
˛õÓ˚#«˛y ã˛y°y Ï̂ly–

(iv) @˝Ãy•Ü˛ˆÏòÓ˚ ï˛#Ó  ≤Ã!ï˛Óyò Ü˛Ó˚ˆÏï˛ í˛zÍ§y!•ï˛ Ü˛Ó˚y
~ÓÇ !Ó Ï̂Ü ̨ ï˛y Ï̂òÓ̊ x§yô%ñ ̂ ¢y£ÏîÙ)°Ü˛ ~ÓÇ xlƒyÎ̊
ÓƒÓ§y!Î˚Ü˛ xyã˛Ó˚̂ ÏîÓ˚ !ÓÓ%̊̂ ÏÂô ̨õò Ï̂«˛˛õ ̂ lÎ˚y–

(v) §•yÎ˚ï˛y ≤Ãòylñ xy•z!l ̨õÓ˚yÙ¢≈ •zï˛ƒy!òÓ˚ Ùyôƒ Ï̂Ù
ˆË˛y=˛y Ï̂òÓ̊ xy•z!l §•yÎ̊ï˛y G ≤Ã!ï˛Ü˛y Ï̂Ó̊Ó̊ ÓƒÓfiÌy
Ü˛Ó˚y–

(vi) ˆË˛y=˛yˆÏòÓ˚  ˛õˆÏ«˛ í˛z˛õÎ%=˛ ˆË˛y=˛y xyòy°ˆÏï˛
x!Ë˛ Ï̂Îyà òy Ï̂Î˚Ó˚ Ü˛Ó˚y–

(vii) ˆÜ˛y Ï̂ly Óƒ!=˛Ó˚ çlƒ lÎ˚ñ §yôyÓ˚î Ùyl%̂ Ï£ÏÓ˚ fl∫y Ï̂Ì≈
ˆË˛y=˛y xyòy°ˆÏï˛ ÙyÙ°y òyˆÏÎ˚ˆÏÓ˚Ó˚ í˛zˆÏòƒyà
ˆlGÎ̊y–

@˝Ãy•Ü˛ Ï̂òÓ˚ fl∫yÌ≈Ó˚«˛y ~ÓÇ ≤Ãã˛y Ï̂Ó˚ !lÎ%=˛ Ü˛ Ï̂Î˚Ü˛!ê˛
à%Ó%̊c˛õ)î≈ ̂ Ë˛y=˛y §ÇfiÌy ~ÓÇ ̂ Ó§Ó˚Ü˛y!Ó˚ §Çàë˛là%̂ Ï°yÓ˚

åNGO’sä Ù Ï̂ôƒ !l¡¨!°!áï˛à%̂ Ï°y xhs˝Ë)≈̨ =˛ Ó˚̂ ÏÎ˚̂ ÏSÈ–

(i) Ü˛l!çí z̨ÙyÓ˚ ̂ Ü˛yÈüÈGÓ˚!í˛ Ï̂l¢l Ü˛yí z̨!™°ñ !ò!Õ‘–

(ii) Ü˛Ùl Ü˛çñ !ò!Õ‘–

(iii) Ë˛°yrê˛y!Ó˚ xÓ˚àyly•zˆÏç§l •zl •zrê˛yˆÏÓ˚fiê˛ xÓ
Ü˛l!çí˛zÙyÓ˚ ~í%˛ˆÏÜ˛¢l (VOICE), !ò!Õ‘–

(iv) Ü˛l!çí z̨ÙyÓ˚ ~í%̨ Ï̂Ü˛¢l ~u˛ Ü˛yí z̨!™° (CERC),

xy• Ï̂ÙòyÓyò–

(v) Ü˛l!çí˛zÙyÓ˚ ˆ≤ÃyˆÏê˛Ü˛¢l Ü˛yí˛z!™° (CPC),

xy• Ï̂ÙòyÓyò–

(vi) Ü˛l!çí˛zÙyÓ˚ ày•zˆÏí˛™ ˆ§y§y•z!ê˛ xÓ •z!u˛Î˚y
(CGSI), Ù%¡∫y•z–

(vii)  Ù%¡∫y•z @˝Ãy•Ü˛ ˛õM˛yˆÏÎ˚ï˛ñ Ù%¡∫y•z–

(viii) Ü˛î≈yê˛Ü˛ Ü˛l!çí˛zÙyÓ˚ §y!Ë≈˛§ ˆ§y§y•z!ê˛ñ
ÓƒyAày°%Ó%̊–

(ix) Ü˛l!çí z̨ÙyÓ˚§ xƒy Ï̂§y!§ Ï̂Î˚¢lñ ̂ Ü˛y°Ü˛yï˛y–

(x) Ü˛l!çí˛zÙyÓ˚ •zí˛z!l!ê˛ ~u˛ ê˛∆yfiê˛ ˆ§y§y•z!ê˛
(CUTS), çÎ˚˛õ%Ó˚–

~•z xôƒyˆÏÎ˚ ÓƒÓ•,ï˛ Ù)°˛õò §Ù)• (KEY TERMS)

ˆÜ ̨ ï˛y‡ˆË˛y=˛y §%Ó˚«˛y ˆÜ ̨ ï˛yÓ˚ x!ôÜ˛yÓ˚ ˆÜ ̨ ï˛yÓ˚ òy!Î˚c§Ù)•

x!Ë˛ Ï̂Îy Ï̂àÓ˚ ≤Ã!ï˛Ü˛yÓ˚ ˆ◊!î‡Ùyl Ùylò[˛

§yÓ˚yÇ¢ (SUMMARY)

ˆÜ ˛ï˛y‡ˆË˛y=˛y §%Ó˚«˛yÓ˚ à%Ó˚%c (Importance of Consumer Protection) : ˆË˛y=˛yÓ˚ ò,!T˛ˆÏÜ˛yî ˆÌˆÏÜ˛ ˆË˛y=˛y
§%Ó˚«˛y à%Ó˚%c˛õ)î≈ !Ó£ÏÎ˚ñ Ü˛yÓ˚îÈüüüÈ ˆË˛y=˛yÓ˚y xK˛ñ x§Çà!ë˛ï˛ ~ÓÇ !ÓˆÏÜ ˛ï˛yˆÏòÓ˚ myÓ˚y ˆ¢y!£Ïï˛– ˆË˛y=˛y §%Ó˚«˛y ~Ü˛!ê˛
ÓƒÓ§y Ï̂Î˚Ó˚ çlƒG à%Ó%̊c˛õ)î≈ñ Ü˛yÓ˚îÈüüüÈ (i) ÓƒÓ§y Ï̂Î˚Ó˚ ò#â≈Ü˛y°#l fl∫yÌ≈ñ (ii) ÓƒÓ§y §Ùy Ï̂çÓ˚ §¡õò ÓƒÓ•yÓ˚ Ü˛ Ï̂Ó˚ñ(iii)
~!ê˛ ÓƒÓ§y Ï̂Î˚Ó˚ ~Ü˛!ê˛ §yÙy!çÜ˛ òy!Î˚cñ (iv) ̃ l!ï˛Ü˛ ̂ ÎÔ!=˛Ü˛ï˛yñ (v) ÓƒÓ§y ̨õ!Ó˚ã˛y°lyÎ˚ §Ó˚Ü˛y!Ó˚ •hflÏ̂ Ï«˛˛õ ~!í ¸̨̂ ÏÎ˚
ã˛°yÓ˚ çlƒ–
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ˆË˛y=˛yˆÏòÓ˚ xy•z!l §%Ó˚«˛y (Legal Protection to Consumers) : Ë˛yÓ˚ï˛#Î˚ xy•z!lÜ˛ Ü˛yë˛yˆÏÙy x§Çáƒ xy•zl
myÓ˚y à!ë˛ï˛ Îy ˆË˛y=˛yˆÏòÓ˚ §%Ó˚«˛y ≤Ãòyl Ü˛ˆÏÓ˚–  (i) ˆÜ ˛ï˛y §%Ó˚«˛y xy•zlñ 1986,  (ii) Ë˛yÓ˚ï˛#Î˚ ã%˛!=˛ xy•zlñ 1872,

(iii) ̨õîƒ !ÓÜ ̨ Î˚ xy•zlñ 1930, (iv) xï˛ƒyÓ¢Ü˛#Î˚ ̨õîƒoÓƒ xy•zlñ 1955, (v) Ü,̨ !£Ïç í z̨Í˛õyòl åÜ ̨ Ùyl%§y Ï̂Ó˚ §yçy Ï̂ly
~ÓÇ !ã˛•´ ≤Ãòylä xy•zlñ 1937, (vi) ˆË˛çy° ˛õîƒÈüüüÈ ≤Ã!ï˛ˆÏÓ˚yôÜ˛ xy•zlñ 1954, (vii) Gçl G ˛õ!Ó˚Ùy Į̈̂ õÓ˚
Ùylò[˛ xy•zlñ 1976, (viii) ˆê˛∆í˛ÙyÜ≈˛ xy•zlñ 1999, (ix) ≤Ã!ï˛ˆÏÎy!àï˛y xy•zlñ 2002, (x) òƒy Ó%ƒˆÏÓ˚y xÊ˛
•z!u˛Î˚yl fiê˛ƒyyu˛yí≈̨  xy•zlñ 1986–

ˆÜ ˛ï˛yÓ˚ x!ôÜ˛yÓ˚§Ù)• (Consumer Rights) : ˆÜ ˛ï˛y §%Ó˚«˛y xy•zlñ 1986 ˆÜ ˛ï˛yˆÏòÓ˚ SÈÎ˚!ê˛ x!ôÜ˛yÓ˚ ≤Ãòyl
Ü˛ˆÏÓ˚ˆÏSÈ– ~à%!° •°ÈüüüÈ  (i) ! lÓ˚y˛õ_yÓ˚ x!ôÜ˛yÓ˚ñ  (ii)  ï˛Ìƒ çylyÓ˚ x!ôÜ˛yÓ˚ñ  (iii) ̨  õîƒ !lÓ≈yã˛l Ü˛Ó˚yÓ˚ x!ôÜ˛yÓ˚ñ
(iv) x!Ë˛ Ï̂Îyà ◊Ó Ï̂îÓ̊ x!ôÜ˛yÓ̊ñ (v) ≤Ã!ï˛Ü˛yÓ˚ ̨õyGÎ˚yÓ˚ x!ôÜ˛yÓ˚ñ (vi) ̂ Ü ̨ ï˛yÓ̊ § Ï̂ã˛ï˛lï˛yÓ̊ !¢«˛y ̨õyGÎ̊yÓ̊ x!ôÜ˛yÓ̊–

ˆÜ ̨ ï˛yÓ˚ òy!Î˚c§Ù)• (Consumer Responsibilities) : !l Ï̂çÓ˚ x!ôÜ˛yÓ˚§Ù)• ÓƒÓ•yÓ˚ Ü˛Ó˚yÓ˚ ̨õy¢y˛õy!¢ ~Ü˛çl
ˆÜ ˛ï˛y ̂ Ü˛yˆÏly ̨ õîƒ G ̂ §Óy Ü ˛Î˚ñ ÓƒÓ•yÓ˚ ~ÓÇ ̂ Ë˛yà Ü˛Ó˚yÓ˚ §ÙÎ˚ ï˛yÓ˚ òy!Î˚c§Ù)ˆÏ•Ó˚ Ü˛Ìy !ÓˆÏÓã˛lyÎ˚ Ó˚yáˆÏÓ–

ˆÜ ˛˛ï˛y §%Ó˚«˛yÓ˚ !Ó!Ë˛ß¨ í˛z˛õyÎ˚ÈüÈí˛z˛õÜ˛Ó˚î (Ways and Means of Consumer Protection) : ˆÜ ˛ï˛y §%Ó˚«˛yÓ˚
í ẑ̨ Ïj¢ƒ !§!ÂôÓ˚ !Ó!Ë˛ß¨ í z̨̨ õyÎ˚ xy Ï̂SÈ– ~ Ï̂òÓ˚ Ù Ï̂ôƒ xy Ï̂SÈÈüüüÈ (i) ÓƒÓ§y Ï̂Î˚Ó˚ !lçfl∫ !lÎ˚Ùñ (ii) ÓƒÓ§yÎ˚ §!Ù!ï˛ Óy §Çâñ
(iii) ˆÜ ˛ï˛y §ˆÏã˛ï˛lï˛yñ (iv) ̂ Ü ˛ï˛y §Çàë˛l §Ù)•ñ (v) ˆòˆÏ¢Ó˚ §Ó˚Ü˛yÓ˚–

ˆË˛y=˛y §%Ó˚«˛y xy•ẑ ÏlÓ˚ xô# Ï̂l x!Ë˛ Ï̂Îyà !l‹õ!_Ó˚‡≤Ã!ï˛!Óôy Ï̂lÓ˚ §ÇfiÌy§Ù)• (Redressal Agencies under

the Consumer Protection Act) : ˆÜ ˛ï˛y §%Ó˚«˛y xy•zl ˆç°yñ Ó˚yçƒ ~ÓÇ çyï˛#Î˚hflÏˆÏÓ˚ ~Ü˛!ê˛ !ehflÏÓ˚#Î˚
!Ó!ô§¡øï˛ ÓƒÓfiÌy fiÌy˛õ Ï̂lÓ˚ !Ë˛!_ ≤Ãòyl Ü˛ˆÏÓ˚– ~à%ˆÏ°yˆÏÜ˛ Úˆç°y ̂ Ê˛yÓ˚yÙÛñ ÚÓ˚yçƒ Ü˛!Ù¢lÛ ~ÓÇ Úçyï˛#Î˚ Ü˛!Ù¢lÛ
Ó°y •Î˚– ~•z xy•zˆÏl ~Ü˛çl ˆË˛y=˛yÓ˚ çlƒ !Ó!Ë˛ß¨ ôÓ˚ˆÏlÓ˚ §%!Óôy ˛õyGÎ˚y ÎyÎ˚– ÎÌyÎÌ ˆË˛y=˛y xyòy°ï˛ ˛õˆÏîƒÓ˚
!ÓÜ,̨ !ï˛ §yÓ˚y•z Óy x˛õ§yÓ˚îñ e%!ê˛˛õ)î≈ ̨õîƒ ̨õ!Ó˚Óï≈̨ lñ ̨õ Ï̂îƒÓ˚ Ù)°ƒ ̂ Ê˛Ó˚ï˛ ̂ òGÎ˚yñ «˛!ï˛@˝ÃhflÏ •GÎ˚yÓ˚ Ü˛yÓ˚̂ Ïî «˛!ï˛˛õ)Ó˚î
≤Ãòyl Ü˛Ó˚yÓ˚ çlƒ xy Ï̂ò¢ ≤Ãòyl Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚l–

ˆÜ ˛ï˛y §Çàë˛l§Ù)• ~ÓÇ ˆÓ§Ó˚Ü˛y!Ó˚ §Çàë˛l åNGOä §Ù)• (Consumer Organisations and NGOs) :

Ë˛yÓ˚ˆÏï˛ !Ó!Ë˛ß¨ ˆË˛y=˛y §Çàë˛l ~ÓÇ ˆÓ§Ó˚Ü˛y!Ó˚ ≤Ã!ï˛¤˛yl§Ù)• (NGO’s) ˆË˛y=˛y fl∫yÌ≈ §%Ó˚«˛y G í˛zß¨Î˚ˆÏl §!Ü ˛Î˚
Ë)˛!ÙÜ˛y ̨ õy°l Ü˛ˆÏÓ˚–

xl%¢#°l# (EXERCISES)

§ï˛ƒ ly !ÙÌy (True or False)

!lˆÏã˛Ó˚ !ÓÓ,!ï˛à%!° §ï˛ƒ ly !ÙÌƒy !ÓÓ,ï˛ Ü˛Ó˚ ı

(i) ÓƒÓ§y Ï̂Î˚Ó˚ çlƒ ̂ Ë˛y=˛y §%Ó˚«˛yÓ˚ ~Ü˛!ê˛ ̃ l!ï˛Ü˛ òy!Î˚c Ó˚̂ ÏÎ˚̂ ÏSÈ–

(ii) x!ôÜ˛y Ï̂Ó˚Ó˚ x!ï˛!Ó˚=˛ñ ~Ü˛çl ̂ Ë˛y=˛yÓ˚ !Ü˛S%È òy!Î˚cG Ó˚̂ ÏÎ˚̂ ÏSÈ–

(iii) Îál òy!ÓÜ,˛ï˛ «˛!ï˛˛õ)Ó˚ˆÏîÓ˚ Ù)°ƒ §• e%!ê˛Î%=˛ ˛õîƒ Óy ˛õ!Ó˚ˆÏ§ÓyÓ˚ Ù)°ƒ 20 °«˛ ê˛yÜ˛yÓ˚ x!ôÜ˛ •Î˚ñ ˆ§ˆÏ«˛ˆÏe
ˆç°y xyòy°ï˛‡ˆÊ˛yÓ˚yÙ xy!˛õ° Ü˛Ó˚y ̂ ÎˆÏï˛ ̨ õyˆÏÓ˚–
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(iv) ˆË˛y=˛y §%Ó˚«˛y xy•ẑ Ïl SÈÎ˚!ê˛ ̂ Ë˛y=˛y x!ôÜ˛yÓ˚ ̂ òGÎ˚y • Ï̂Î˚̂ ÏSÈ–

(v) ISI •° áyòƒ˛õˆÏîƒ ÓƒÓ•,ï˛ à%îàï˛ ¢Ç§y!ã˛•´–

(vi) ˆË˛y=˛y §%Ó˚«˛y xy•zˆÏlÓ˚ xô#ˆÏl ˆÜ˛yˆÏly e%!ê˛Î%=˛ ˛õîƒ ~ÓÇ ˛õ!Ó˚ˆÏ§ÓyÓ˚ âyê˛!ï˛Ó˚ çlƒ x!Ë˛ˆÏÎyà òyˆÏÎ˚Ó˚ Ü˛Ó˚y
ˆÎ Ï̂ï˛ ̨õy Ï̂Ó˚–

§Ç!«˛Æ í˛z_Ó˚ôÙ≈≈# ≤ÃŸ¿yÓ!° (Short answer questions)

(i) ÓƒÓ§y Ï̂Î˚Ó˚ ò,!T˛ Ï̂Ü˛yî ̂ Ì Ï̂Ü˛ ̂ Ë˛y=˛y §%Ó˚«˛yÓ˚ à%Ó%̊c Óƒyáƒy Ü˛Ó˚–

(ii) Ë˛yÓ˚ï˛ §Ó˚Ü˛yÓ˚ Ü˛ï,≈̨ Ü˛ ≤Ãî#ï˛ ̂ Ë˛y=˛yÓ˚ fl∫yÌ≈ §%Ó˚«˛yÎ˚ §y•yÎƒÜ˛yÓ˚# !Ó!Ë˛ß¨ xy•zl §¡∫̂ Ïrô í ẑ̨ ÏÕ‘á Ü˛Ó˚–

(iii) ~Ü˛çl ̂ Ë˛y=˛yÓ˚ òy!Î˚c§Ù)• !Ü˛ !Ü˛⁄

(iv) ˆË˛y=˛y xyòy° Ï̂ï˛ ̂ Ü˛‡Ü˛yÓ˚y x!Ë˛ Ï̂Îyà òy Ï̂Î˚Ó˚ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚⁄

(v) Ó˚yçƒ Ü˛!Ù¢ˆÏl !Ü˛ ôÓ˚ˆÏlÓ˚ ÙyÙ°y òyˆÏÎ˚Ó˚ Ü˛Ó˚y ̂ ÎˆÏï˛ ̨ õyˆÏÓ˚⁄

(vi) ˆË˛y=˛y fl∫yÌ≈ §%Ó˚«˛y ~ÓÇ í z̨ß¨!ï˛ Ï̂ï˛ ̂ Ü ̨ ï˛y §Çàë˛l ~ÓÇ ̂ Ó§Ó˚Ü˛y!Ó˚ ≤Ã!ï˛¤˛yl §Ù)̂ Ï•Ó˚ åNGO’sä Ë)̨ !ÙÜ˛y Óƒyáƒy
Ü˛Ó˚–

ò#â≈ í˛z_Ó˚ôÙ≈# ≤ÃŸ¿yÓ!° (Long answer questions)

(i) ~Ü˛çl ̂ Ë˛y=˛yÓ˚ x!ôÜ˛yÓ˚ G òy!Î˚c§Ù)• Óƒyáƒy Ü˛Ó˚–

(ii) ˆË˛y=˛y §%Ó˚«˛yÓ˚ í˛zˆÏj¢ƒ xç≈ˆÏlÓ˚ !Ó!Ë˛ß¨ í˛z˛õyÎ˚§Ù)• !Ü˛ !Ü˛⁄ ~Ó˚ §yˆÏÌ §Ç!Ÿ’T˛ ˆË˛y=˛y §Çàë˛l §Ù)• G
ˆÓ§Ó˚Ü˛y!Ó˚ ≤Ã!ï˛¤˛yl§Ù)̂ Ï•Ó˚ Ë)̨ !ÙÜ˛y Óƒyáƒy Ü˛Ó˚–

(iii) ˆË˛y=˛y §%Ó˚«˛y xy•zlñ 1986 ~Ó˚ x!ô Ï̂l x!Ë˛ Ï̂Îyà !l‹õ!_Ó˚ ÓƒÓfiÌy!ê˛ Óƒyáƒy Ü˛Ó˚–

≤ÃˆÏÎ˚yà!Ë˛!_Ü˛ ≤ÃŸ¿yÓ!° (Application based questions)

(i) ˆï˛yÙyÓ˚ ¢• Ï̂Ó˚Ó˚ ~Ü˛!ê˛ ̂ Ë˛y=˛y §Çàë˛l ̨õ!Ó˚ò¢≈l Ü˛Ó˚– ~Ó˚ myÓ˚y §¡õy!òï˛ !Ó!Ë˛ß¨ Ü˛yÎ≈yÓ!° ï˛y!°Ü˛yË%̨ =˛ Ü˛Ó˚–

(ii) ˜ò!lÜ˛ §ÇÓyò˛õe ̂ ÌˆÏÜ˛ ̂ Ë˛y=˛y ÙyÙ°y §¡õ!Ü≈˛ï˛ !Ü˛S%È áÓÓ˚ ~ÓÇ ï˛Í§¡õ!Ü≈˛ï˛ ≤Ãò_ !Ó!ô!lÎ˚Ù§Ù)• §Ç@˝Ã•
Ü˛Ó˚–

!Ó£ÏÎ˚ §!Ù«˛y (Case Problem)

~ál x!Ë˛ˆÏÎyà òyˆÏÎ˚Ó˚ Ü˛Ó˚y ˆÜ˛Ó° ~Ü˛!ê˛ !Üœ˛Ü˛ xˆÏ˛õ«˛yÙye– ~•z ÓSÈˆÏÓ˚ ˆ¢£Ï lyàyò @˝Ãy•Ü˛ xyòy°ˆÏï˛ x!Ë˛ˆÏÎyà
òy Ï̂Î˚Ó˚ Ü˛Ó˚y x Ï̂lÜ˛ ̂ Ó!¢ §•çï˛Ó˚ • Ï̂Î˚ Îy Ï̂Ó– xyÓ¢ƒÜ˛ lÎ˚ñ xy˛õ!l ̂ ò Ï̂¢Ó˚ ̂ Î ̂ Ü˛y Ï̂ly xÇ Ï̂¢ Ìy Ï̂Ü˛l ly ̂ Ü˛lñ ~!ê˛
Ùyí˛zˆÏ§Ó˚ !Üœ˛ˆÏÜ˛•z •ˆÏÎ˚ ÎyˆÏÓ–

Ü˛l Ï̂Ê˛y Ï̂lê˛ åÜ˛!¡õí z̨ê˛yÓ˚y•ẑ Ïç¢l ~ÓÇ Ü˛!¡õí z̨ê˛yÓ˚ ̂ lê˛GÎ˚y!Ü≈̨ Ç xÊ˛ Ü˛l!çí z̨ÙyÓ˚ ̂ Ê˛yÓ˚yä ly Ï̂Ù ≤ÃÜ˛“!ê˛ çyï˛#Î˚ ï˛Ìƒ
G !ÓK˛yl ̂ Ü˛w å~lxy•z!§ä myÓ˚y ê˛yl≈!Ü˛ !Ë˛!_ Ï̂ï˛ §¡õyòl Ü˛Ó˚y • Ï̂FSÈ–
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ˆË˛y=˛y !Ó£ÏÎ˚Ü˛ Ùsfîy° Ï̂Î˚Ó˚ ~Ü˛ Ü˛Ù≈Ü˛ï≈̨ y Ó Ï̂° Ï̂SÈlñ §Ó˚Ü˛yÓ˚ xy¢y Ü˛Ó˚̂ ÏSÈ x!Ë˛ Ï̂Îy Ï̂àÓ˚ xl°y•zl !lÓrôlñ •zÈüÈàË˛ Ï̂l≈™ñ
fl∫FSÈï˛yñ ò«˛ï˛y ~ÓÇ ˆË˛y=˛y ˆÊ˛yÓ˚yˆÏÙÓ˚ §%!ÓlƒyhflÏÜ˛Ó˚îˆÏÜ˛ í˛zÍ§y!•ï˛ Ü˛Ó˚ˆÏÓ– ~•z Ü˛Ù≈Ü˛ï≈˛y xyˆÏÓ˚y çy!lˆÏÎ˚ˆÏSÈlñ ~•z
≤ÃÜ˛ Ï̂“Ó˚ çlƒ 48.64 ˆÜ˛y!ê˛ ê˛yÜ˛y ÙO$Ó˚ Ü˛Ó˚y •ˆÏÎ˚ˆÏSÈñ ÎyÓ˚ ÙˆÏôƒ 30.56 ˆÜ˛y!ê˛ ê˛yÜ˛y ~ál ˛õÎ≈hs˝ §Ó˚Ü˛yÓ˚ ≤Ãòyl
Ü˛ Ï̂Ó˚̂ ÏSÈ–

~•z Ü˛Ù≈Ü˛ï≈̨ y xy Ï̂Ó˚y Ó Ï̂°lñ §Êê˛GÎ˚ƒyÓ˚ !ÓÜ˛y¢ G ̨õÓ˚#«˛yñ ̂ lê˛GÎ˚y!Ü≈̨ Ç ~ÓÇ ≤ÃÜ˛“ ÓyhflÏÓyÎ˚lñ §Ç•ï˛Ü˛Ó˚î ~ÓÇ §y•zê˛
≤Ã›!ï˛Ó˚ ˛õy¢y˛õy!¢ ~ˆÏï˛ 600 ˆç°y ˛õ!Ó˚£Ïòñ 35!ê˛ Ó˚yçƒ Ü˛!Ù¢l ~ÓÇ çyï˛#Î˚ Ü˛!Ù¢ˆÏlÓ˚ çlƒ •yí≈˛GÎ˚yÓ˚ Ü ˛Î˚
xhs˝Ë%≈̨ =˛ Ü˛Ó˚y • Ï̂Ó–

Óï≈˛ÙyˆÏl Ü˛!¡õí˛zê˛yÓ˚ !§ˆÏfiê˛Ù ~ÓÇ !§ˆÏfiê˛Ù §Êê˛GÎ˚yÓ˚à%ˆÏ°y 25!ê˛ Ó˚yçƒ Ü˛!Ù¢l ~ÓxÇ 300!ê˛ ˆç°y ˆÊ˛yÓ˚yˆÏÙÓ˚
Ü˛y Ï̂SÈ §Ó˚ÓÓ˚y• Ü˛Ó˚y • Ï̂Î˚̂ ÏSÈñ x Ï̂lÜ˛ ̂ «˛ Ï̂e Ü˛ Ï̂Î˚Ü˛!ê˛ ̂ ç°yÎ˚ xyl˛õƒyÜ˛ G ̂ §ê˛xy˛õ Ü˛Ó˚yÓ˚ xy Ï̂à ò#â≈ ≤Ãï˛#«˛y Ü˛Ó˚̂ Ïï˛
•ˆÏÎ˚ˆÏSÈ– •zˆÏï˛yÙˆÏôƒñ Ü˛áˆÏly Üœ˛y§Ó˚%ˆÏÙ ~ÓÇ Ü˛áˆÏly Ü˛áˆÏly •zÈüÈ°y!l≈Ç ̂ §¢ˆÏlÓ˚ ÙyôƒˆÏÙ Ü˛Ù≈#ˆÏòÓ˚ ≤Ã!¢«˛î ̨ õ%ˆÏÓ˚yòˆÏÙ
ã˛° Ï̂SÈ–

~•z Ü˛Ù≈Ü˛ï≈̨ y Ó Ï̂°!SÈ Ï̂°l ̂ ÎÈüüüÈ ̂ Ü˛Ó°Ùye ~Ü˛!ê˛ xl°y•zl x!Ë˛ Ï̂Îyà òy Ï̂Î˚̂ ÏÓ˚Ó˚ ÓƒÓfiÌy fiÌy˛õ Ï̂lÓ˚ myÓ˚y ̂ ò Ï̂¢ ~Ü˛!ê˛
¢!=˛¢y°# ̂ Ë˛y=˛y §%Ó˚«˛y xy Ï̂®y°l §%!l!Ÿã˛ï˛ • Ï̂Ó lyÈüüüÈ !ï˛!l Ó Ï̂°!SÈ Ï̂°l ~Ó˚ çlƒ ï˛yÓ˚y GenNext ~Ó˚ í z̨̨ õÓ˚ Ü˛yç
Ü˛Ó˚ˆÏSÈ ~ÓÇ ~Ó˚ §ÓˆÏã˛ˆÏÎ˚ Ë˛y° í˛z˛õyÎ˚ •° fl%ÒˆÏ° ÎyGÎ˚y §%!l!Ÿã˛ï˛ Ü˛Ó˚y–

§Ó˚Ü˛yÓ˚ ï˛y•z !¢¢%̂ ÏòÓ˚ !Ó!Ë˛ß¨ ̂ Ë˛y=˛y Ü˛°ƒyîÙ)°Ü˛ Ü˛Ù≈Ü˛y Ï̂[˛ xhs˝Ë%≈̨ =˛ Ü˛Ó˚yÓ˚ çlƒ fl%Ò° !¢¢%̂ ÏòÓ˚ !l Ï̂Î˚ ̂ Ë˛y=˛y Üœ̨ yÓ àë˛l
Ü˛ Ï̂Ó˚–

ˆË˛y=˛y Üœ˛yÓ ˛õ!Ó˚ã˛y°lyÓ˚ çlƒ xˆÏÌ≈Ó˚ xÇ¢!ê˛ ˆÜ˛ˆÏwÓ˚ §yˆÏÌ !Ó!Ë˛ß¨ Ó˚yçƒ §Ó˚Ü˛yˆÏÓ˚Ó˚ Ü˛ySÈ ˆÌˆÏÜ˛ xl%òyl !•ˆÏ§ˆÏÓ
xyˆÏ§È– ï˛ˆÏÓ ˆÓ¢ Ü˛ˆÏÎ˚Ü˛!ê˛ Ó˚yçƒ §Ó˚Ü˛yÓ˚ Ü˛áˆÏly ~•z ï˛•!Ó° xl%ˆÏÙyòl Ü˛Ó˚ˆÏï˛ ˛õyˆÏÓ˚!lÈüüüÈ ~ˆÏòÓ˚ xhs˝à≈ï˛ •°
í z̨_Ó˚≤Ã Ï̂ò¢ñ Ùôƒ≤Ã Ï̂ò¢ ~ÓÇ ̂ Ü˛Ó˚y°y–

Source: www.economictimes.indiatimes.com

≤ÃŸ¿yÓ°# (Questions)

1. x!Ë˛ˆÏÎyà òyˆÏÎ˚ˆÏÓ˚Ó˚ ≤Ã!Ü ˛Î˚y!ê˛ §•ç Ü˛Ó˚yÓ˚ çlƒ ̂ Ë˛y=˛y !Ó£ÏÎ˚Ü˛ Ùsfîy°Î˚ !Ü˛ !Ü˛ lï%˛l ̨õòˆÏ«˛˛õ @˝Ã•î Ü˛Ó˚ˆÏSÈ⁄

2. ~Ü˛çl !¢«˛yÌ≈# !•ˆÏ§ˆÏÓ ï%˛!Ù ̂ Ë˛y=˛y §%Ó˚«˛yÓ˚ çlƒ xÓòyl Ó˚yáˆÏï˛ !Ü˛ Ë)˛!ÙÜ˛y !lˆÏï˛ ̨õyÓ˚⁄

3. í˛z˛õˆÏÓ˚Ó˚ §ÇÓyò ≤Ã!ï˛ˆÏÓòˆÏl ≤ÃhflÏy!Óï˛ ˛õòˆÏ«˛˛õà%ˆÏ°y ≤ÃˆÏÎ˚yà Ü˛Ó˚y •ˆÏ°ñ ï%˛!Ù ˆË˛y=˛y §%Ó˚«˛yÓ˚ ˆÜ˛yl‰ Ë˛!Ó£ÏƒÍ
!ã˛e!ê˛ ̂ òá Ï̂ï˛ ̨õyG⁄

å!¢«˛Ü˛ˆÏòÓ˚ ̨õÓ˚yÙ¢≈ ̂ òGÎ˚y •ˆÏÎ˚ˆÏSÈ ÎyˆÏï˛ www.ncdrc.nic.inÈüÈ~ çyï˛#Î˚ ̂ Ë˛y=˛y x!Ë˛ˆÏÎyà !l‹õ!_Ó˚ Ü˛!Ù¢l
§• !Ó!Ë˛ß¨ ̂ Ë˛y=˛y ̂ Ê˛yÓ˚y Ï̂ÙÓ˚ Ó˚yÎ˚ xôƒÎ˚̂ Ïl !¢«˛yÌ≈# Ï̂òÓ˚ §•yÎ˚ï˛y Ü˛ Ï̂Ó˚– ~•z í ẑ̨ Ïòƒyà SÈyeSÈye# Ï̂òÓ˚ Ë˛yÓ˚̂ Ïï˛ ̂ Ë˛y=˛y
§%Ó˚«˛yÓ˚ Ë)̨ !ÙÜ˛y xy Ï̂Ó˚y Ë˛y°Ë˛y Ï̂Ó Ó%V˛ Ï̂ï˛ §y•yÎƒ Ü˛Ó˚̂ ÏÓ– !Ó!Ë˛ß¨ ≤ÃÜ˛y¢lyG ÓƒÓ•yÓ˚ Ü˛Ó˚y ̂ Î Ï̂ï˛ ̨õy Ï̂Ó˚– ~ Ï̂«˛ Ï̂e
!Óòƒy° Ï̂Î˚ ̂ Ë˛y=˛y Üœ̨ yÓà%̂ Ï°yG !¢«˛yÌ≈# Ï̂òÓ˚ §y•yÎƒ Ü˛Ó˚̂ Ïï˛ ̨õy Ï̂Ó˚–ä


