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bdkbZ & 01bdkbZ & 01bdkbZ & 01bdkbZ & 01bdkbZ & 01 foRrh; izcU/k dh izd`fr] {ks= rFkkfoRrh; izcU/k dh izd`fr] {ks= rFkkfoRrh; izcU/k dh izd`fr] {ks= rFkkfoRrh; izcU/k dh izd`fr] {ks= rFkkfoRrh; izcU/k dh izd`fr] {ks= rFkk
mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpuk

1-1 mÌs”;

1-2 ifjp;

1-3 foRrh; izcU/k fopkj/kkjk

1-4 ifjHkk’kk

1-5 izd̀fr

1-6 {ks=

1-7 lkjka”k

1-8 egRoiw.kZ iz”u

1-9 vH;kl iz”u

1-11-11-11-11-1 mÌs';mÌs';mÌs';mÌs';mÌs';

bl bdkbZ ds v/;;u dk mÌs”; vkidks foRrh; izcU/k fo’k; ls

ifjfpr djkuk gSA bl bdkbZ ds v/;;u ds mijkUr vki &

& foRrh; izcU/k vkSj blds lanHkZ esa izpfyr fopkj/kkjk;sa ij fVIi.kh

dj ldsaxs]

& foRrh; izcU/k dh ifjHkk’kk dj ldsaxs]

& foRrh; izca/k dh izd̀fr ,oa {ks= dk fooj.k dj ldsaxs]

& foRrh; izca/k ds mn~ns”;A

1-21-21-21-21-2 ifjp;ifjp;ifjp;ifjp;ifjp;

foRrh; izcU/ku dh izd`fr] {ks= rFkk mn~ns';foRrh; izcU/ku dh izd`fr] {ks= rFkk mn~ns';foRrh; izcU/ku dh izd`fr] {ks= rFkk mn~ns';foRrh; izcU/ku dh izd`fr] {ks= rFkk mn~ns';foRrh; izcU/ku dh izd`fr] {ks= rFkk mn~ns';

(Nature, Scope and Objective of Financial  Management)

euq’; }kjk vius thou dky esa izk;% nks izdkj dh fØ;k,a lEikfnr

dh tkrh gS 1- vkfFkZd fØ;k;sa  2- vukfFkZd fØ;k,a A
6

vkfFkZd fØ;kvksa ds vUrZxr ge mu leLr fØ;kvksa dks lfEefyr

djrs gSa ftuesa izR;{k vFkok ijks{k :i ls /ku dh layXurk gksrh gS tSls

jksVh] diM+s] edku dh O;oLFkk vkfnA

vukfFkZd fØ;kvksa ds vUrxZr iwtk&ikB] o vU; lkekftd o

jktuSfrd dk;ksZa dks lfEefyr fd;k tk ldrk gSA

tc ge fdlh izdkj dk O;olk; djrs gSa vFkok m|ksx yxkrs gSa

vFkok fQj dfri; rduhdh n{krk izkIr djds fdlh is”ks dks viukrs gSaA

rks gesa loZizFke foRr (Finance), /ku (Money), dh vko”;drk iM+rh gS

ftls ge iw¡th (Capital) dgrs gSaA

ftl izdkj fdlh e”khu dks pykus gsrq mtkZ ds :i esa rsy] xSl ;k

fctyh dh vko”;drk gksrh gS mlh izdkj fdlh Hkh vkfFkZd laxBu ds

lapkyu gsrq foRr dh vko”;drk gksrh gSA vr% foRr tSls vewY; rRo dk

izcU/k gh foRrh; izcU/ku dgykrk gSA O;olk; ds fy;s fdruh ek=k esa /

ku dh vko”;drk gksxh] og /ku dgkWa ls izkIr gksxk vkSj mi;ksx laxBu

esa fdl :i esa fd;k tk;sxk] foRrh; izcU/kd dks bUgha iz”uksa ds mRrj

[kkstus iM+rs gSaA pw¡fd O;olk; dk mn~ns”; vf/kdre ykHk (Profit

maximization) vtZu djuk gksrk gSA vr% vf/kdre ykHk dk vtZu nks

izdkj ls fd;k tk ldrk gSA 1-  fufeZr oLrq dk ewY; c<+kdj vFkok oLrq

dks vR;f/kd ykHk esa cspdj   2- fufeZr oLrq dh mRiknu ykxr ?kVkdj

vFkok [kjhnh xbZ oLrq ij de ykHk ysdj vf/kd ek=k esa fcØh djdsA

foRrh; izcU/ku dk izeq[k mn~ns”; ykHk ,oa O;olk; dh ifjlEifRr;ksa dks

vf/kdre djuk gksrk gSA izfrLi/kkZ ds dkj.k ge izFke fodYi ij fopkj

ugha dj ldrsA laxBu dks nh?kZdky rd lapkfyr djus gsrq  nwljs fodYi

vFkkZr oLrq dh mRiknu ykxr ?kVkdj] rFkk [kjhnh xbZ oLrq dh vf/kd

ek=k cspdj gh ykHk dks vf/kdre fd;k tkuk Js;Ldj gksxkA

1-31-31-31-31-3 foRrh; izcU/k fopkj/kkjkfoRrh; izcU/k fopkj/kkjkfoRrh; izcU/k fopkj/kkjkfoRrh; izcU/k fopkj/kkjkfoRrh; izcU/k fopkj/kkjk

foRrh; izca/ku ds lEcU/k esa fofHkUu fo}kuksa }kjk vius fopkj O;Dr

fd;s x;s gSaA dfri; fo}ku ijEijkxr (Traditional) fopkj/kkjk ds ekuus

heefjÛeÙe
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okys  gSa rFkk dqN fo}kuksa us vk/kqfud lanHkZ esa foRrh; izcU/ku dks

ifjHkkf’kr fd;k gSA

ijEijkxr fopkj /kkjk (Traditional thought)&ijEijkxr fopkj/

kkjk ds vUrxZr foRrh; izcU/ku dk izeq[k dk;Z ^dks’kks dh O;oLFkk*

(Procurement of funds) rd lhfer ekuk tkrk gSA blds vUrxZr iwath

“kfDr ds lk/kuksa] laLFkkxr lzksrks] izpfyr O;ogkjksa (Curremt Practices)

ds v/;;u dks izeq[krk nh tkrh gSA bl fopkj/kkjk ds leFkZd fo}kuksa esa

Fkkel] ,yxzhu] bZ0,l0 ehM] ,0,e0 Msfoaax] lh0MCY;w0 xsLVuZoxZ] g.M

,.M fofy;El vkfn izeq[k Fks ftudh iqLrdsa lu 1897 ls 1950 ds chp

ds o’kksZa esa izdkf”kr gqbZA

vk/kqfud fopkj/kkjk (Modern thought) vk/kqfud fopkj/kkjk ds

leFkZd fo}ku foRr izcU/ku ds vUrxZr dks’kksa dh O;oLFkk (Procurement

of funds)  ds lkFk lkFk dks’kksa ds mi;ksx (Use of funds) dks Hkh vko”;d

ekurs gSaA bl fopkj/kkjk ds vuqlkj foRrh; izcU/k O;kolkf;d izcU/ku dk

izeq[k vax cu x;k gSA O;olk; ds lapkyu ,ao fu.kZ;u ,oa fo”ys’k.k esa

foRrh; izcU/ku dh egrh Hkwfedk lqfuf”pr gks pqdh gSA

ijEijkxr ,oa vk/kqfud fopkj/kkjkvksa esa vUrjijEijkxr ,oa vk/kqfud fopkj/kkjkvksa esa vUrjijEijkxr ,oa vk/kqfud fopkj/kkjkvksa esa vUrjijEijkxr ,oa vk/kqfud fopkj/kkjkvksa esa vUrjijEijkxr ,oa vk/kqfud fopkj/kkjkvksa esa vUrj

(Difference between Traditional and Modern Approaches)

 vk/kkjvk/kkjvk/kkjvk/kkjvk/kkj  ijEijkxr fopkj/kkjk ijEijkxr fopkj/kkjk ijEijkxr fopkj/kkjk ijEijkxr fopkj/kkjk ijEijkxr fopkj/kkjk    vk/kqfud fopkj/kkjk   vk/kqfud fopkj/kkjk   vk/kqfud fopkj/kkjk   vk/kqfud fopkj/kkjk   vk/kqfud fopkj/kkjk

1- {ks= o.kZukRed rFkk ladqfpr Fkh fo”ys’k.kkRed ,oa O;kid

2- lhek vfu;fer ;k dHkh dHkh dk;Z vuojr~ rFkk fu;fer dk;Z

esa layXurk

3- fu.kZ;u fu.kZ;u esa lfØ; Hkwfedk ugha fu.kZ;u esa lfØ; Hkwfedk

4- dk;Z laxBu ds fy, dks’kksa dh dks’kksa dh O;oLFkk ds lkFk lkFk

O;oLFkk djuk lE;d mi;ksx lqfuf”pr djukA

5- vk/kkj fu.kZ; ds vk/kkj vUrZizsj.kk oSKkfud fo”ys’k.k dh vk/kqfud

o iwoZ vuqHko fof/k;ksa dk iz;ksx

6- dky nh?kZdkyhu] dks’kksa ds izcU/k dk;Z”khy iwWath izcU/ku o

ij vf/kd cy vYidkyhu] dks’kksa ds izcU/k ij

cyA

efJeòeerÙe ØeyevOe keâer Øeke=âefle, #es$e
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1-41-41-41-41-4 foRrh; izcU/k dh ifjHkk"kkfoRrh; izcU/k dh ifjHkk"kkfoRrh; izcU/k dh ifjHkk"kkfoRrh; izcU/k dh ifjHkk"kkfoRrh; izcU/k dh ifjHkk"kk

izeq[k foRr fo”ks’kKksa }kjk nh xbZ ifjHkk’kk,a fuEufyf[kr gSa &

1-1-1-1-1- gkoMZ ,oa miVu gkoMZ ,oa miVu gkoMZ ,oa miVu gkoMZ ,oa miVu gkoMZ ,oa miVu (Haward and Upton) foRrh; izcU/k ls vk”k;

fu;kstu ,ao fu;a=.k dk;ksZ dks foRr dk;Z ij ykxw djuk gSA

2-2-2-2-2- ts- ,y- eSlh ts- ,y- eSlh ts- ,y- eSlh ts- ,y- eSlh ts- ,y- eSlh (J.L.Massie) foRrh; izcU/k  ,d O;olk; dh og

lapkyukRed izfØ;k gS tks dq”ky izpkyuksa ds fy, vko”;d foRr dks

izkIr djus rFkk mldk izHkko”kkyh <ax ls mi;ksx djus gsrq mRrjnk;h

gksrk gSA

3-3-3-3-3- fo;jeSu o fLeFk fo;jeSu o fLeFk fo;jeSu o fLeFk fo;jeSu o fLeFk fo;jeSu o fLeFk (Bierman and Smith) foRrh; izcU/k iw¡th  ds

lzksrksa dk fu/kkZj.k djus rFkk mlds vuqdwyre mi;ksx dk ekxZ [kkstus

okyh fof/k gSA

4-4-4-4-4- osLVuZ ,oa tkbxeosLVuZ ,oa tkbxeosLVuZ ,oa tkbxeosLVuZ ,oa tkbxeosLVuZ ,oa tkbxe ds “kCnksa esa foRrh; izcU/ku foRrh; fu.kZ;u

dh og izfØ;k gS tks O;fDrxr ekeyksa ,oa miØe ds y{;ksa ds e/; esy

LFkkfir djrh gSA

mijksDr ifjHkk’kkvksa ls Li’V gS fd orZeku le; esa foRrh; izcU/

ku ds vUrxZr dks’kksa dks ,df=r djus ds lkFk lkFk fu;kstu] fu.kZ;u]

lapkyu] iwWath lzksrksa ds fu/kkZj.k ,oa vuqdwyre iz;ksx ls ?kfu’Vrk iwoZd

lEcfU/kr gSA

1-51-51-51-51-5 izd`fr izd`fr izd`fr izd`fr izd`fr (Nature)

ijEijkxr ,oa vk/kqfud fopkj/kkjkvksa ds vk/kkj ij foRrh; izcU/k

dh izd̀fr ,oa fo”ks’krkvksa dks fuEu izdkj ls izLrqr fd;k tk ldrk gS &

1-1-1-1-1- dsUnzh; izd`fr dsUnzh; izd`fr dsUnzh; izd`fr dsUnzh; izd`fr dsUnzh; izd`fr (Centralised Nature) -  O;olkf;d izcU/ku ds

vUrxZr foRrh; izcU/ku gh ,slk {ks= gS] ftldh izd̀fr dsUnzh;d̀r gksrh gSA

vk/kqfud vkS|ksfxd izcU/ku esa foi.ku o mRiknu dk;ksZa dks ge fodsUnzhd̀r

djds lQy gks ldrs gSa fdUrq foRr dk;Z dk fodsUnzhdj.k lEHko ugha

gksrk gSA vFkkZr bls ge vusd O;fDr;ksa ds e/; foHkkftr ugha dj ldrsA

pwWafd foRr dk;Z esa leUo; o fu;a=.k dh fLFkfr dsUnzh;dj.k }kjk gh

heefjÛeÙe



9

izkIr dh tk ldrh gSA

2-2-2-2-2- fu.kZ;u esa lgk;d fu.kZ;u esa lgk;d fu.kZ;u esa lgk;d fu.kZ;u esa lgk;d fu.kZ;u esa lgk;d (Helpful in Decision Making) & vk/kqfud

lanHkZ esa foRrh; izcU/ku] loksZPp izcU/ku dks fu.kZ; ysus esa lgk;rk igqWapkrk

gSA vFkkZr loksZPp izcU/ku dh lQyrk foRrh; izcU/k ds dq”ky ekxZn”kZu

ls gh lEHko gksrh gSaA

3-3-3-3-3- O;kolkf;d leUo; O;kolkf;d leUo; O;kolkf;d leUo; O;kolkf;d leUo; O;kolkf;d leUo; (Business Coordination) &  &  &  &  & fofHkUu

O;kolkf;d    xfrfof/k;ksa dks ,d lw= esa ckWa/kus dk dk;Z foRr ds }kjk gh

fd;k tkrk gSA fofHkUu fØ;kvksa ds e/; leUo; LFkkfir djds ge

O;kolkf;d ykxrksa (Business costs) dks mfpr lhekvksa esa ckWa/k ldrs gSaA

leUo; ds }kjk miyC/k lalk/kuksa dk vuqdwyre vkoaVu (Optimum

allocation) rFkk vf/kdre mi;ksx lEHko gks ldrk gSA

4-4-4-4-4- dk;Z fu"ifRr dk ekid dk;Z fu"ifRr dk ekid dk;Z fu"ifRr dk ekid dk;Z fu"ifRr dk ekid dk;Z fu"ifRr dk ekid (Measure of Performance)  &  &  &  &  &

fdlh Hkh laxBu ds dk;Z fu’ikfRr dk ekiu ge foRr ds ek/;e ls gh dj

ldrs gSAa foRrh; fu.kZ;u dk izHkko uhfr fu/kkZj.k] tksf[ke dh ek=k ,oa

ykHknk;drk ij iM+rk gSA vFkkZr ^^foRrh; fu.kZ;u vk; dh ek=k rFkk

O;kolkf;d tksf[ke] nksuksa rRoksa dks izHkkfor djrs gSaA rFkk bu nksuksa dkjdksa

}kjk lkewfgd :i ls QeZ ds ewY; dks fu/kkZfjr fd;k tkrk gSA**

5-5-5-5-5- fo'ys"k.kkRed ,oa O;kid Lo:i fo'ys"k.kkRed ,oa O;kid Lo:i fo'ys"k.kkRed ,oa O;kid Lo:i fo'ys"k.kkRed ,oa O;kid Lo:i fo'ys"k.kkRed ,oa O;kid Lo:i (Analytical and Wider

form) &  &  &  &  & ijEijkxr foRrh; izcU/ku foxr vuqHko rFkk vUrizsj.kk ls izsfjr

Fkk fdUrq  vk/kqfud foRrh; izca/ku ds vUrxZr lka[;dh; vk¡dM+ksa rFkk

rF;ksa ds vk/kkj ij ifjfLFkfr fo”ks’k esa gkfu rFkk ykHk dk ewY;kadu djds

rnuq:i fu.kZ;u }kjk tksf[ke dh ek=k dks de fd;k tk ldrk gSA

foRrh; izcU/ku dk orZeku Lo:i fo”ys’k.kkRed (Analytical) gS u fd

o.kZukRed (Descriptive)I

6-6-6-6-6- lrr iz'kklfud fØ;k lrr iz'kklfud fØ;k lrr iz'kklfud fØ;k lrr iz'kklfud fØ;k lrr iz'kklfud fØ;k (Continuous Administrative

Function) &  &  &  &  & foRrh; izca/ku ds ikjEifjd Lo:i esa foRrh; izcU/k dk

dk;Z dks’kksas dh O;oLFkk (Procurement of funds) rd lhfer Fkk] laxBu dh

LFkkiuk ds vkjfEHkd pj.k esa vFkok iquZxBu] ds le; esa gh foRrh; izcU/

efJeòeerÙe ØeyevOe keâer Øeke=âefle, #es$e
SJeb GösMÙe
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ku dh egrh Hkwfedk jgrh FkhA fdUrq orZeku ;qx esa foRrh; izcU/ku dk;Z

,d lrr iz”kklfud izfØ;k gSA tks O;olk; dh LFkkiuk ls ysdj

lapkyu] rFkk lekiu rd vuojr tkjh jgrk gSA

1-61-61-61-61-6 foRrh; izcU/k dk {ks= foRrh; izcU/k dk {ks= foRrh; izcU/k dk {ks= foRrh; izcU/k dk {ks= foRrh; izcU/k dk {ks= (Scope of Financial

Management)

tSlk fd ge iwoZ esa v/;;u dj pqds gSa fd foRrh; izcU/ku dh

ikjEifjd fopkj/kkjk ds vUrxZr foRrh; izcU/kd dk dk;Z dsoy foRr

izkfIr dh O;oLFkk (Procurement of funds) rd gh lhfer Fkk fdUrq

foRrh; izcU/k dh fopkj/kkjk esa ifjorZu ,oa ifjektZu ds lkFk gh foRrh;

izcU/k ds {ks= esa Hkh O;kid ifjorZu gqvk gSA vc foRr izcU/ku dks’kksa dh

O;oLFkk ds lkFk&lkFk miyC/k dks’kksa ds izHkko iw.kZ mi;ksx (Effective

Utilisation) gsrq Hkh mRRkjnk;h gksrk gSA vFkkZr orZeku ;qx esa foRrh; izcU/

kd fu;kstu dh izfØ;k (Process of Decision making) ls ?kfu’BrkiwoZd

tqM+ x;k gSA vk/kqfud lanHkksZa esa foRrh; izcU/ku dk {ks= fuEufyf[kr dk;ksZa

rd QSyk gqvk gSA

1-1-1-1-1- foRrh; fu;kstu esa lgk;d foRrh; fu;kstu esa lgk;d foRrh; fu;kstu esa lgk;d foRrh; fu;kstu esa lgk;d foRrh; fu;kstu esa lgk;d (Assistance in Financial

Planning) & orZeku ;qx esa foRrh; izcU/ku dh Hkwfedk foRrh; fu;kstu

ds {ks= esa vxz.kh gSA blds vUrZxr mn~ns”;ksa] uhfr;ksa] ,oa dk;Zfof/k;ksa dk

fu/kkZj.k] foRrh; ;kstukvksa ,oa iwath <kaps dk fuekZ.k vkfn dks lfEefyr

fd;k tkrk gSA

2-2-2-2-2- foRr izkfIr dh O;oLFkk foRr izkfIr dh O;oLFkk foRr izkfIr dh O;oLFkk foRr izkfIr dh O;oLFkk foRr izkfIr dh O;oLFkk (Procurement of Funds) & foRrh;

izcU/ku dk izeq[k dk;Z laxBu ds izLrkfor iwath <kaps ds vuq:i fofHkUu

Jksrksa ls O;olk; lapkyu gsrq visf{kr iwath dh O;oLFkk djuk gksrk gSA

3-3-3-3-3- foRr dk;Z dk iz'kklu foRr dk;Z dk iz'kklu foRr dk;Z dk iz'kklu foRr dk;Z dk iz'kklu foRr dk;Z dk iz'kklu (Administration of Finance Function)

& & & & & blds vUrxZr foRrh;izcU/ku }kjk foRr foHkkx ,oa mofoHkkxksa dk

laxBu] dks’kk/;{k (Treasurer) rFkk fu;a=d (Controller) ds dk;ksZa] nkf;Roksa

,oa vf/kdkjksa dk fu/kkZj.k ,oa ys[kk iqLrdksa ds j[k&j[kko dh O;oLFkk dh

tkrh gSA

heefjÛeÙe
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foRrh; izcU/k lEifRr;ksa ds izHkko iw.kZ mi;ksx ,oa izca/ku gsrq Hkh

mRrjnk;h gksrk gSA fLFkj lEifRr;ksa (Fixed Assets) ds Ø; lEcU/kh

foRrh; igyqvksa ij mfpr ijke”kZ ds lkFk&lkFk py lEifRr;ksa (Current

assets) dh le;kuqdwy vkiwfrZ lqfuf”pr djuk Hkh foRrh; izcU/ku ds

dk;Z {ks= esa lfEefyr gksrk gSA

foRrh; fu;a=.k foRrh; iz”kklu dk izeq[k vax gSA foRrh; izcU/k

}kjk foRrh; fu;U=.k ds ek/;e ls gh O;kolkf;d y{;ksa dh iwfrZ ¼vf/

kdre ykHkktZu½ dh tk ldrh gSA foRrh; fu;a=.k dh LFkkiuk gsrq

iwWathctfVax] jksdM+ ctV] rFkk ykspiw.kZ ctfVax uked rduhdksa dk iz;ksx

fd;k tk ldrk gSA

4-4-4-4-4- “kq) ykHk dk vkoaVu “kq) ykHk dk vkoaVu “kq) ykHk dk vkoaVu “kq) ykHk dk vkoaVu “kq) ykHk dk vkoaVu (Allocation of Net Profit) & & & & & ykHkkWa”k

uhfr dk fu/kkZj.k foRrh; izcU/kd dk izeq[k dk;Z gksrk gSA “kq) ykHk dk

fdruk Hkkx va”k/kkjdksa ds e/; forfjr fd;k tk; rFkk fdruk Hkkx lafpr

dks’kksa ds :i esa jksd (Retain) fy;k tk;] ftldk iz;ksx laxBu ds fodkl]

lEo/kZu ,oa ykHkns;drk esa òf) gsrq fd;k tk ldsA bl fu.kZ; dk lh/kk

izHkko va”kksa ds Hkkoh cktkj ewY;ksa ij iM+rk gSA ;fn ge leLr “kq) ykHk

ds vf/kdka”k Hkkx dks va”k/kkjdksa ds e/; foHkktu dk fu.kZ; ysrs gSa rks

vYidky esa va”kksa ds cktkj ewY; esa òf) LokHkkfod gS fdUrq laxBu ds

fodkl dh Hkkoh ;kstukvksa dks fØ;kfUor ugha fd;k tk ldsxk] rFkk nh?kZ

dky esa laxBu dh ykHkns;drk izHkkfor gks ldrh gSA blds foijhr ;fn

foRrh; izca/kd leLr ykHkksa ;k ykHk ds vf/kdka”k Hkkx dks izfr/kkfjr

(Retained)  djrk gSA rks va”kksa dk cktkj ewY; vR;Ur de gks ldrk gSA

ifj.kke Lo:i Hkfo’; esa iwath laxzg.k dh dfBukbZ vk ldrh gS vr% ykHkksa

ds vkoaVu esa foRrh; izcU/ku dh Hkwfedk ij laxBu dk Hkkoh fodkl ,oa

va”kksa dk cktkj ewY; izHkkfor gksrk gSA

5-5-5-5-5- fodkl ,oa foLrkj fodkl ,oa foLrkj fodkl ,oa foLrkj fodkl ,oa foLrkj fodkl ,oa foLrkj (Expansion and Extension)     & & & & & foRrh;

izcU/ku laxBu ds Hkkoh fodkl] ,oa foLrkj gsrq Hkh mRrjnk;h gksrk gSA

laxBu ds fodkl ,oa foLrkj gsrq vfrfjDr iwath dh ykxr] LokfeRo]

efJeòeerÙe ØeyevOe keâer Øeke=âefle, #es$e
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fu;a=.k] tksf[ke] ,oa vk; ij iM+us okys izHkkoksa dk fo”ys’k.k Hkh foRrh;

izcU/ku ds {ks= esa lfEefyr gksrk gSA

1-71-71-71-71-7 foRrh; izcU/k dk mÌs'; foRrh; izcU/k dk mÌs'; foRrh; izcU/k dk mÌs'; foRrh; izcU/k dk mÌs'; foRrh; izcU/k dk mÌs'; (Objects of Financial

Management)

laxBu ds leLr izk:iksa ¼,dy] lk>snkjh] dEiuh½ dk vafre y{;

laxBu ds lapkyu ls gksus okys ykHkksa dks vf/kdre djuk gksrk gSA

foRrh; izcU/k dk izkFkfed mn~ns”; miyC/k leLr] ekuoh; ,oa HkkSfrd

lk/kuksa dk vf/kdre] dq”kyre] ,oa ferO;;h mi;ksx djds ykHk dks

vf/kdre djuk gksrk gSA mRiknu ds rRoksa   (5 m’s-men, machine,

material, money, market) Je] e”khu] lkexzh] iwWath ,oa cktkj dh

miyC/krk] foRr ds ek/;e ls gh lEHko gks ldrh gSA vr% foRrh;

izcU/ku ds }kjk gesa miyC/k lhfer lk/kuksa dk loZJs’B fodYiksa ds vk/kkj

ij ferO;f;rk iwoZd mi;ksx djds vf/kdre ykHk dh vo/kkj.kk dks iq’V

djuk pkfg,A

lkekU; rkSj ij foRrh; izcU/ku ds vUrxZr fuEu rhu lkfof/kd

foRrh; fu.kZ;u ysus iM+rs gSaA

1- dks’kksa dk mi;ksx dgk¡ fd;k tk; vkSj fdruh ek=k esa fd;k tk;A

2- va”k/kkjdksa dks ykHkka”k ds :i esa fdruh /kujkf”k dk Hkqxrku fd;k

tk;] vkSj fdruh /kujkf”k dks O;olk; ds lao/kZu gsrq izfr/kkfjr (Retained)

dj fy;k tk;A

3- dks’kksa dh O;oLFkk ,oa òf) dgk¡ ls dh tk; vkSj fdruh ek=k esa

dh tk;A

mijksDr iz”uksa ds lek/kku QeZ dh foRrh; ,oa fofu;ksx uhfr dk

izfrfuf/kRo djrs gSaA lkekU; rkSj ij ;g Lohd̀r rF; gS fd fdlh Hkh QeZ

dk foRrh; mn~ns”; ekfydksa dk vf/kdre vkfFkZd dY;k.k  “Maximization

of owner’s economic welfare”  gksuk pkfg,A vr% foRrh; izca/ku dk

izeq[k mn~ns”; laxBu ds ykHkksa dk vf/kdrehdj.k (Profit maximization)

rFkk laxBu dh lEifRr;ksa dk vf/kdrehdj.k (Wealth maximization)

heefjÛeÙe
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djds ekfydksa dk vf/kdre vkfFkZd dY;k.k djuk gksrk gSA

1-1-1-1-1- ykHk vf/kdrehdj.k ykHk vf/kdrehdj.k ykHk vf/kdrehdj.k ykHk vf/kdrehdj.k ykHk vf/kdrehdj.k (Profit maximization) & oLrqr% fdlh

Hkh foRrh; fØ;kdyki dk ewy mn~ns”; ykHkktZu gksrk gSA ykHkktZu dh

laHkkouk ds dkj.k gh m|eh esa tksf[ke lgu djus dh lkeF;Z fodflr

gksrh gSA okLro esa ekuo }kjk lEiUu dh tkus okyh fdlh Hkh vkfFkZd

fØ;k dk mn~ns”; mi;ksfxrk dk vf/kdrehdj.k (Utility maximization)

gksrk gSA mi;ksfxrk dk ekiu ykHk ds :i esa djds ge vf/kdre

lkekftd] vkfFkZd dY;k.k (maximum socio, economic welfare) izkIr

dj ldrs gSaA vr% foRRkh; izcU/ku dks mu leLr fØ;kdykiksa esa lgHkkxh

gksuk pkfg,] ftuls laxBu ds ykHkksa dks vf/kdre fd;k tk ldsA

foRrh; izcU/ku ds {ks= esa vf/kdre ykHk dh vo/kkj.kk dks ekuus

okys  fuEu rdksZa ds vk/kkj ij bls U;k; laxr ekurs gSaA

1-1 vf/kdre ykHk ls ge vf/kdre lkekftd ykHk dh izkfIr dj

ldrs gSaA fdlh Hkh QeZ }kjk mRikndrk esa vfHkòf) djds izkIr gksus okys

vf/kdre ykHk ls vf/kdre lkekftd dY;k.k tSls f”k{kk] jkstxkj]

vkokl] fpfdRlk vkfn dk;Z fd;s tk ldrs gSaA

1-2 vf/kdre ykHk vftZr djus dh /kkj.kk fu.kZ;u izfØ;k dks izHkkfor

djrh gSA fu.kZ;u dk vkSfpR; laxBu dh ykHkktZu {kerk ij fuHkZj djrk

gSA foRrh; fu.kZ;u dh lkFkZdrk ,oa fujFkZdrk ykHk ds vf/kdrehdj.k

ij fuHkZj gksrh gSA

1-3 vf/kdre ykHkktZu ds mn~ns”; ls ge lk/kuksa dk vf/kdre o

dq”kyre mi;ksx dj ysrs gSaA

1-4 ykHk dh vo/kkj.kk fdlh Hkh lekt esa LoPN izfrLi/kkZ dks tUe

nsrh gSA LoPN izfrLi/kkZ vf/kdre ykHkktZu gsrq ije vko”;d gksrh gSA

vkykspukvkykspukvkykspukvkykspukvkykspuk & vf/kdre ykHk dh vo/kkj.kk vR;Ur O;kogkfjd

gksus ij Hkh vkykspuk dk dsUnz jgh gSA iw¡thoknh jk’Vªksa esa ykHk dh

loksZPprk gSA fdUrq lektoknh O;oLFkk ls lkekftd ykHk (Social Profit)

dk egRoiw.kZ LFkku gSA izfl) fopkjd tktZ cukZM “kk us dgk gS fd

efJeòeerÙe ØeyevOe keâer Øeke=âefle, #es$e
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^^iwathokn vkRekghu gS iw¡thifr;ksa dk bZ”oj ̂ykHk* gS ykHk dh vR;k/kqfud

fopkj /kkjk vf/kdre ykHk ds LFkku ij mfpr ykHk ;k vuqdwyre ykHk

(Reasonable profit) ds fl)kUr dks ekU;rk iznku djrh gSA

lEink vf/kdrehdj.k lEink vf/kdrehdj.k lEink vf/kdrehdj.k lEink vf/kdrehdj.k lEink vf/kdrehdj.k (Wealth maximization) &  &  &  &  & foRrh;

izca/ku dk vk/kqfudre mn~ns”; ykHk vf/kdrehdj.k (Profit maximization)

ds vfrfjDr /ku vf/kdrehdj.k (Wealth Maximization) Hkh gSA QeZ esa

izk;% ;g fu.kZ; ugha gks ikrk fd og vYidky esa gksus okys Rofjr ykHkksa

dh vksj /;ku ns ;k nh?kZ dky esa gksus okys LFkk;h izd̀fr ds ykHkksa dks izkIr

djus gsrq fu;ksftr iz;kl djsaA LFkk;h izd̀fr ds ykHkksa dks izkIr djus gsrq

QeZ dh lEifRr;ksa dks vf/kdre djuk vko”;d gksxkA

oLrqr% bl vo/kkj.kk ds vuqlkj foRrh; izcU/kd dks QeZ ds fy;s

,ssls dk;ksZ dks lEikfnr djuk pkfg,] ftuls QeZ dh lEifRr;ksa dk l̀tu

,oa òf) gksA lEifRr dk vf/kd ek=k esa fuekZ.k gksus ij QeZ ds “kq) ewY;

esa òf) gksrh gSA foRrh; izcU/ku ds le{k QeZ ds vf/kdre dY;k.k gsrq

,d ls vf/kd fodYi gksus ij mlh fodYi dk p;u djuk mfpr gksxk

ftlesa lokZf/kd  “kq) ewY; dk l̀tu  gks ldsA oLrqr% fdlh dk;Z dk “kq)

orZeku ewY; mDr dk;Z ls izkIr orZeku ldy vkxe esa ls lEcfU/kr dk;Z

esa fofu;ksftr vkjfEHkd iw¡th dks ?kVkus ls izkIr gks ldrk gSA lw= :i esa

ge bls fuEuor izLrqr dj ldrs gSa&

N PV = G PV - C

NPV = Net Present Value ¼”kq) orZeku ewY;½

GPV = Gross Present Value ¼ldy orZeku ewY;½

C =    Opening Cost of Investment  ¼fofu;ksx dh vkjfEHkd ykxr½

O;olk; lapkyu ds ifj.kke Lo:i ;fn “kq) orZeku ewY; “kwU; ls vf/kd

gks tk; rks ;g ekuk tk ldrk gS fd Lokfe;ksa dh lEifRRk ds orZeku

ewY; esa vfHkòf) gqbZ gSA “kq) orZeku ewY; ds /kukRed gksus dk vk”k;

lEifRr ds ewY; esa òf) rFkk “kq) orZeku ewY; ds _.kkRed gksus dk

vk”k; lEifRr ds ewY; esa deh ls gksrk gSA

heefjÛeÙe
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O;olk; ds dEiuh Lo:i esa iw¡th ,d=hdj.k dk izeq[k vk/kkj

va”kksa dk fuxZeu gksrk gS] rFkk ewY; dk vk”k; lerk va”kksa ds cktkj ewY;

ls gksrk gSA

va”kksa ds cktkj ewY; esa òf) ls rkRi;Z lEifRr;ksa ds ewY; esa òf)

rFkk va”kksa ds cktkj ewY; esa deh dk vk”k; lEifRr;ksa ds ewY; esa deh ls

gSA oLrqr% foRrh; izcU/ku dk izeq[k mn~ns”; dEiuh ds lerk va”k/kkfj;ksa

ds va”kksa ds cktkj ewY; dks vf/kdre djuk gksuk pkfg,A fdUrq lerk va”k

/kkfj;ksa ds fgrksa dks lajf{kr djus ds lkFk&lkFk dEiuh ls tqM+s vU;

lEcfU/kr i{kksa ds fgrksa dks Hkh /;ku esa j[kdj  O;olk; lapkyu dk

vuqdwyre Lrj (Optimum level of business operation)  cuk;s j[kuk

pkfg,A

1-81-81-81-81-8 lkjka'klkjka'klkjka'klkjka'klkjka'k

foRr O;olk; dk vk/kkj LrEHk gS] foRr ds vHkko esa ge dksbZ Hkh

O;kolkf;d fØ;k lEikfnr ugha dj ldrsA foRr O;olk; esa jDr okfguh

ufydk ds leku gSaA foRr ds ge O;kolkf;d lanHkksZa esa iww¡th dk i;kZ;

ekurs gSaA iw¡th “kCn mn~ns”; fo”ks’k dks bafxr djrk gSA vFkkZr tc ge

foRr dks iw¡th ds :i esa n”kkZrs gSa rks gesa fdlh O;olk; vFkok m|ksx esa

fofu;kstu dk mn~ns”; ǹf’Vxr gksrk gSA iw¡th dk izcU/ku] fdlh Hkh

laxBu ds l̀tu ,oa foLrkj gsrq ije vko”;d gksrk gSA O;olk; dk

vafUre mn~ns”; ykHk dk vf/kdrehdj.k gksrk gS] vr% laxBu ds vafre

mn~ns”; dh izkfIr gsrq foRr dk dq”kyre izcU/k vR;ko”;d gksrk gSA

foRrh; izcU/ku ds {ks= esa nks izdkj dh fopkj/kkjk;sa izpfyr gSaA ijEijkxr

fopkj/kkjk tks dsoy dks’kksa ds laxzg.k rd lhfer gS tc fd vk/kqfud

fopkj/kkjk esa dks’kksa ds laxzg.k ds lkFk dks’kksa dk iz;ksx Hkh foRrh; izcU/ku

}kjk fd;s tkus gsrq fopkj O;Dr fd;s x;s gSaA

1-91-91-91-91-9 egRoiw.kZ iz'uegRoiw.kZ iz'uegRoiw.kZ iz'uegRoiw.kZ iz'uegRoiw.kZ iz'u

1- foRrh; izcU/k ls vki D;k le>rs gSa\

2- foRrh; izcU/k dh ikjEifjd fopkj/kkjk ,oa vk/kqfud fopkj/kkjk esa

efJeòeerÙe ØeyevOe keâer Øeke=âefle, #es$e
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vUrj Li’V dhft,A

3- ykHk vf/kdrehdj.k ,oa lEink vf/kdrehdj.k D;k gS\

4- ^^foRrh; izcU/k lkekU; izcU/k dk ,d Hkkx gS** bl dFku ij viuk

fopkj izdV dhft,A

5- foRrh; izcU/k gsrq fdlh fo”ks’k izf”k{k.k dh vko”;drk vki

eglwl djrs gSa ;k ugha] ;fn gk¡ rks D;ksa\ ;fn ugha rks D;ksa ugha\

1-101-101-101-101-10 vH;kl iz'uvH;kl iz'uvH;kl iz'uvH;kl iz'uvH;kl iz'u

1- foRr dks fdrus Hkkxksa esa oxhZd̀r fd;k tk ldrk gS\

2- Introduction to business finance ds ys[kd dkSu gS\

3- foRrh; izcU/k foKku vFkok dyk gS\

4- foRrh; izcU/k dk vafre y{; D;k gksrk gS\

5- foRrh; izcU/ku dks fu.kZ;u ysus iM+rs gSa\

1-111-111-111-111-11 vH;kl ds iz'u ds mRrjvH;kl ds iz'u ds mRrjvH;kl ds iz'u ds mRrjvH;kl ds iz'u ds mRrjvH;kl ds iz'u ds mRrj

1- yksd foRr] futh foRr] O;kolkf;d foRr

2- gkoMZ miVu

3- foKku o dyk nksuksa

4- ykHk vf/kdrehdj.k /ku vf/kdrehdj.k] lkekftd ykHk dk vf/

kdrehdj.k]

5- fofu;ksx fu.kZ;] izcU/k fu.kZ;] ykHkka”k fu.kZ;A

heefjÛeÙe
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bdkbZ& 2bdkbZ& 2bdkbZ& 2bdkbZ& 2bdkbZ& 2 foRr dk;Z foRr dk;Z foRr dk;Z foRr dk;Z foRr dk;Z ( Finance Function)

bdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpuk

2-1 mn~ns”;

2-2 ifjp;

2-3 foRRk dk;Z dh izd̀fr ,oa fodkl

2-3-1 ikjEifjd fopkj/kkjk

2-3-2 vk/kqfud fopkj/kkjk

2-3-3 ijEijkxr ,oa vk/kqfud fopkj/kkjk esa varj

2-4 foRr dk;Z dk laxBu

2-4-1 foRr lfefr

2-4-2 dks’kk/;{k

2-4-3 foRr fu;a=d

2-5 vH;kl iz”u

2-6 y?kq mRrjh; iz”u

2-7 lkjka”k

2-12-12-12-12-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ ds v/;;u dk mn~ns”; vkidks foRr dk;Z ls ifjfpr

djkuk gSA foRr dk;Z dh izd̀fr ,oa fodkl ds lEcU/k esa izpfyr fopkj/

kkjkvksa ,oa buds e/; varj dks Li’V djuk gSA foRr dk;Z ds laxBu lEcU/

kh laf{kIr tkudkjh izkIr djuk Hkh bl bdkbZ ds v/;;u dk mn~ns”; gSA

2-22-22-22-22-2 foRRk dk;Z foRRk dk;Z foRRk dk;Z foRRk dk;Z foRRk dk;Z (Finance Function)

foRr dk;Z ls vfHkizk; fdlh Hkh laxBu esa foRr lEcU/kh dk;ksZa ls

gSA vFkkZr vkS|ksfxd ,oa O;kolkf;d laxBuksa esa foRrh; izcU/kd }kjk

laxBu esa tks Hkh dk;Z fd;s tkrs gSa] mUgsa foRr dk;Z dgk tkrk gSA foRr

dk;Z dks ge izeq[kr;k rhu lanHkksZa esa ifjHkkf’kr dj ldrs gSaA
18

1- izFke lanHkZ esa foRr dk;Z ls vk”k; laxBu ds mn~ns”;ksa dh iwfrZ gsrq

vko”;d dks’kksa (fund) dh miyC/krk r; djus ls gSA

2- f}rh; lanHkZ esa foRr dk;Z ls vfHkizk; laxBu ds vUrxZr leLr

udn fØ;kvksa dks lfEefyr djus ls gSA

3- r̀rh; lanHkZ esa foRr dk;Z ls vk”k; dks’kksa dh izkfIr (Procurement

of funds) rFkk O;olk; esa mudk izHkko”kkyh mi;ksx djus ls gSA

oLrqr% foRr dk;Z dk lh/kk lEcU/k /ku (Money), cktkj (Market)

rFkk yksxksa (People) ls gSA vr% blds vUrxZr dks’kksa dh miyC/krk

lqfuf”pr djus ds lkFk gh mudk izHkkoiw.kZ mi;ksx lqfuf”pr djus ls gSA

2-32-32-32-32-3 foRRk dk;Z dh izd̀fr ,oa fodkl foRRk dk;Z dh izd̀fr ,oa fodkl foRRk dk;Z dh izd̀fr ,oa fodkl foRRk dk;Z dh izd̀fr ,oa fodkl foRRk dk;Z dh izd̀fr ,oa fodkl (Nature and

Development of Finance Function)

chloha lnh dk mRrjk)Z foRr dk;Z dh izd̀fr ,oa fodkl esa vkewy

ifjorZu  dky jgk gSA ijEijkxr rkSj ij tc foRr dk;Z ek= dks’kksa dh

O;oLFkk rd lhfer Fkk] ogha vk/kqfud ifjǹ“; esa foRr dk;Z dks’kksa dh

O;oLFkk ds lkFk&lkFk dks’kksa ds izHkkodkjh miHkksx ls Hkh lEcfU/kr gks

pqdk gSA vk/kqfud lanHkksZa esa foRr dk;Z dk vfHkizk; dks’kksa dh O;oLFkk djus

ds lkFk gh dks’kksa ds izHkkodkjh mi;ksx djus ls Hkh gSA

vFkkZr orZeku le; esa foRr dk;Z dks if”pehdj.k ds dsUnz fcUnq

(Focal point of decision making)  ds :i esa ekU;rk izkIr gks pqdh gSA

,sfrgkfld dkyØekuqlkj foRr dk;Z ds fodkl ,oa izd̀fr dks

fuEu nks oxksZa esa oxhZd̀r fd;k tk ldrk gSA

2-3-12-3-12-3-12-3-12-3-1 ikjEifjd fopkj/kkjk ikjEifjd fopkj/kkjk ikjEifjd fopkj/kkjk ikjEifjd fopkj/kkjk ikjEifjd fopkj/kkjk (Traditional Approach)

foRr izca/k dh ikjEifjd fopkj/kkjk dk mn; ,oa fodkl chloha

lnh ds izFke v)Z”krd rd gqvk] bl dky dh izdkf”kr iqLrdksa esa

Corporation Finance – Thomas Green (1897), Corporation Finance-

Edwards Meade (1910)] Materials of Corporation Finance – Charles

W. Gersten berg (1915) Case Problems in Finance– Huud and Williams

heefjÛeÙe
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(1945) bR;kfn izeq[k gSaA

foRrh; izcU/ku dh ikjEifjd fopkj/kkjk ds vUrxZr foRr dk;Z ,d

;=rf=d (Sporadic) dk;Z Fkk] bl fopkj/kkjk ds vUrxZr foRrh; izcU/ku

ds {ks= dks lhfer fd;k x;k gSA bl /kkj.kk ds vuqlkj foRrh; izcU/k dk

{ks= ek= dks’kksa ds ,d=hdj.k (Procurement of funds) rd lhfer gksrk

gSA rFkk dfri; fof”k’V ?kVukvksa tSls] izorZu] iquZlaxBu] ,dhdj.k]

foLrkj ,oa lafoy;u bR;kfn n”kkvksa esa foRrh; izcU/kd dh Hkwfedk izeq[k

gksrh gSA laxBu ds fnu&izfrfnu ds dk;Z lapkyu esa foRrh; izcU/ku ek=

nkf;Roksa ds Hkqxrku gsrq leqfpr lalk/ku dh miyC/krk ij /;ku dsfUnzr

djrk gSA

ijEijkxr fopkj/kkjk ds vUrxZr dks’kksa ds ,d=hdj.k gsrq foRrh;

izca/ku iz;kl djrk Fkk dks’kksa dh O;oLFkk fdu “krksa ij rFkk fdu lzksrksa ls

dh tk;A dks’kksa ds izHkkoiw.kZ mi;ksx rFkk vkoaVu ds lanHkZ esa foRrh; izcU/

kd ds ikl fdlh Hkh izdkj ds vf/kdkj ugha FksA vFkkZr ikjEifjd fopkj/

kkjk fuos”kd ǹf’Vdks.k (Invester’s approach) dk iks’k.k  djrh gSA bldk

izR;{k lEcU/k izcU/k dk;Z ls u gksdj] fofu;kstdksa cSdksa ,oa foRrh;

laLFkkvksa ls gksrk FkkA

oLrqr% ijEijkxr fopkj/kkjk ds vH;qn; ds mijkUr gh foRrh;

izcU/k ,d fu;ksftr laxfBr ,oa oSKkfud v/;;u dh fo’k;oLrq cu ldk]

blds iwoZ izcU/kdh; dk;Z gsrq vuqHko Hkwy ,oa lq/kkj (Trial and error)

vUrZeu dh vfHkizsj.kk dk iz;ksx fd;k tkrk Fkk] vFkkZr ge ijEijkxr

fopkj/kkjk dks foRr izcU/k ds {ks= esa ehy ds iRFkj dh laKk ns ldrs gSaA

ikjEifjd fopkj/kkjk dh lhek,WaikjEifjd fopkj/kkjk dh lhek,WaikjEifjd fopkj/kkjk dh lhek,WaikjEifjd fopkj/kkjk dh lhek,WaikjEifjd fopkj/kkjk dh lhek,Wa     (Limitations of traditional approach)

foRr dk;Z dh ijEijkxr fopkj/kkjk oLrqr% foRrh; izcU/ku dh

fo’k; oLrq dks lexzrk ,oa oSKkfudrk iznku djrh gSA fdUrq fQj&Hkh

bldh izeq[k lhek,Wa fuEu gSa%&

1-1-1-1-1- dks"kksa ds ladyu rd lhferdks"kksa ds ladyu rd lhferdks"kksa ds ladyu rd lhferdks"kksa ds ladyu rd lhferdks"kksa ds ladyu rd lhfer &  ijEijkxr fopkj/kkjk ds

vUrxZr foRr dk;Z ek= dks’kksa ds ladyu ,oa vfHkòf) rd gh lhfer Fkk]

efJeòeerÙe keâeÙe&
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foRrdk;Z ek= fofu;kstd ǹf’Vdks.k dk iks’kd Fkk] bldk fu.kZ;u dh

izfØ;k ls dksbZ ysuk nsuk&ugha FkkA

2-2-2-2-2- uSR;d izcU/k dh mis{kkuSR;d izcU/k dh mis{kkuSR;d izcU/k dh mis{kkuSR;d izcU/k dh mis{kkuSR;d izcU/k dh mis{kk & ijEijkxr fopkj/kkjk ds vUrxZr

foRr dk;Z ek= dks’kksa ds ladyu rd lhfer gksus ds dkj.k laxBu ds

vUrxZr dks’kksa ds iz;ksx ,oa uSR;d (Routine) izcU/k dh iw.kZ:is.k mis{kk dh

tkrh gSA

3-3-3-3-3- nh?kZdkyhu n`f"Vdks.knh?kZdkyhu n`f"Vdks.knh?kZdkyhu n`f"Vdks.knh?kZdkyhu n`f"Vdks.knh?kZdkyhu n`f"Vdks.k & bl fopkj/kkjk ds vUrxZr laxBu dh

nh?kZdkyhu leL;kvksa ij vf/kd /;ku fn;k tkrk gSA vYidkyhu leL;kvksa

tSls dk;Z'khy iw¡th izcU/ku dh mis{kk dh tkrh gSA

4-4-4-4-4- vkdfLed izfØ;kvkdfLed izfØ;kvkdfLed izfØ;kvkdfLed izfØ;kvkdfLed izfØ;k &  bl fopkj/kkjk ds vuqlkj foRr dk;Z ,d

vkdfLed izfØ;k gSA tc fd laxBu ds vUrxZr foRr dk;Z ,d vuojr

izfØ;k gSA

oLrqr% fodkl dh izkjfEHkd voLFkk esa foRrh; izcU/ku ds {ks= esa

ikjEifjd fopkj/kkjk dh iz/kkurk FkhA bl fopkj/kkjk dks ewrZ:Ik nsus dk

Js; 1897 esa fyf[kr fxuht dh iqLrd (Corporation finance) dks tkrk

gSA bl fopkj/kkjk dks iq’V djus gsrq 1910 esa ehM }kjk fyf[kr iqLrd

(Corporation finance) ehy dk iRFkj lkfcr gqbZA

2-3-22-3-22-3-22-3-22-3-2 vk/kqfud fopkj/kkjk vk/kqfud fopkj/kkjk vk/kqfud fopkj/kkjk vk/kqfud fopkj/kkjk vk/kqfud fopkj/kkjk (Modern Concept)

ijEijkxr fopkj/kkjk 1950 ds n”kd rd izpfyr jgh fdUrq

f}rh; fo”o ;q) ¼1939&45½ ds i”pkr oSf”od vFkZO;oLFkk esa vk;s uohu

/kqzohdj.k ,o ;q)ksRrj dky esa fouk”k gks pqdh vFkZO;oLFkkvksa ds iquZxBu

,oa fodkl dh lEHkkoukvksa dks ryk”kus gsrq vk/kqfud fopkj/kkjk dk

vH;qn; gqvkA vk/kqfud fopkj/kkjk ds vUrxZr dks’kksa dh izkfIr ds lkFk&lkFk

dks’kksa ds iz;ksx rFkk fu.kZ;u lEcU/kh dk;ksZa esa foRr  izcU/ku dh lfØ;

lgHkkfxrk lqfuf”pr gks x;hA

btjk lksykseu ds “kCnksa esa ̂ ^ijEijkxr fopkj/kkjk dks’kksa ds lk/kuksa

ij vf/kd cy nsrh FkhA ftldk lEcU/k fof”k’V izfØ;kRed C;ksjs ;k

foLr̀r fooj.k ls gksrk FkkA vc uohu O;kid O;k[;k ds vUrxZr dks’kks ds
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vuqdwyre ladyu] mi;ksx] ,oa vkoaVu dh fn”kk esa foosdiw.kZ uhfr

fu/kkZj.k ij vf/kd cy fn;k tkrk gSA

oLrqr% foRrh; izcU/ku dh vk/kqfud fopkj/kkjk ds vUrxZr dks’kksa ds

izHkkoiw.kZ vkoaVu (Efficient allocation of funds) ij vf/kd /;ku fn;k

tkrk gSA foRrh; izcU/kd dh uohu Hkwfedk esa mls dkss’kksa ds foosdiw.kZ

mi;ksx gsrq fuEu rhu iz”uksa ds mRrj <w¡<+us iM+rs gSaA

1- laxBu dk vkdkj D;k gksuk pkfg,] rFkk blds fodkl dh rhozrk

D;k gksuh pkfg,\

2- laxBu dh lEifRr;ksa dk l̀tu fdl :i esa gksuk pkfg,\

3- laxBu ds nkf;Roksa dk vuqikr D;k gksuk pkfg,\

oLrqr% mDr rhuksa iz”u foRrh; izcU/k ds rhu fu.kZ;ksa dks izHkkfor

djrs gSaA ¼i½ fofu;ksx fu.kZ;u  ¼ii½ foRr fu.kZ;u  ¼iii½ ykHkka”k fu.kZ;uA

fo'ks"krk,¡afo'ks"krk,¡afo'ks"krk,¡afo'ks"krk,¡afo'ks"krk,¡a

vk/kqfud fopkj/kkjk dh dfri; fo”ks’krk,Wa fuEuor gSa %&

1- foRrh; izca/ku dh vk/kqfud fopkj/kkjk fo”ys’k.kkRed ,oa O;kid

gSA blds vUrxZr dks’kksa dh izkfIr ds lkFk gh muds izHkkoiw.kZ mi;ksx ij

Hkh cy fn;k tkrk gSA

2- blds vUrxZr lkekU; ,oa fof”k’V  v/;;u] foosdiw.kZ ,oa rduhdh

vkfFkZd fo”ys’k.k] lkaf[;dh; oxferh; fo”ys’k.k ds vk/kkj ij foosdiw.kZ

fu.kZ; fy;s tkrs gSaA

3- vk/kqfud fopkj/kkjk ds vUrxZr] foRr dk;Z ,d vko”;d ,oa

vuojr izfØ;k gSaA

4- foRr dk;Z dh vk/kqfud fopkj/kkjk ds vUrxZr dks’kksa dh izkfIr ,oa

mi;ksx ds e/; ,d lw=rk gksus ds dkj.k csgrj O;kolkf;d leUo; dh

LFkkiuk lEHko gks ikrh gSA
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2-3-32-3-32-3-32-3-32-3-3 foRr dk;Z dh ijEijkxr ,oa vk/kqfud fopkj/kkjk esa vUrjfoRr dk;Z dh ijEijkxr ,oa vk/kqfud fopkj/kkjk esa vUrjfoRr dk;Z dh ijEijkxr ,oa vk/kqfud fopkj/kkjk esa vUrjfoRr dk;Z dh ijEijkxr ,oa vk/kqfud fopkj/kkjk esa vUrjfoRr dk;Z dh ijEijkxr ,oa vk/kqfud fopkj/kkjk esa vUrj

1- foRr dk;Z dh ijEijkxr fopkj/kkjk o.kZukRed (Descriptive) rFkk

ladqfpr (Narrow) gSA tcfd vk/kqfud fopkj/kkjk ds vUrxZr fo”ys’k.kkRed

(Analytical)  ,oa O;kidrk ds y{k.k fo|eku gSaA

2- ijEijkxr fopkj/kkjk ds vUrxZr foRr dk;Z ;=rf=d (Sporadic)

dk;Z gS tc fd vk/kqfud fopkj/kkjk ds vUrxZr foRrh; izcU/ku dk;Z

fu;fer  (Regular)  rFkk lrr (Continuous) izfØ;k gSA

3- ijEijkxr fopkj/kkjk ds vuqlkj ek= dks’kksa ds laxzg ij cy fn;k

tkrk gS tc fd uohu fopkj/kkjk dks’kksa ds laxzg.k ds lkFk&lkFk dks’kksa ds

leqfpr mi;ksx ij Hkh cy nsrh gSaA

4- ijEijkxr fopkj/kkjk ds vUrxZr foRrh; izcU/kd dh fu.kZ;u esa

dksbZ Hkwfedk ugha gksrh gS tc fd vk/kqfud fopkj/kkjk ds vuqlkj foRr

izcU/kd dh fu.kZ;u esa egrh Hkwfedk gksrh gSA

5- ijEijkxr fopkj/kkjk foRr dk;Z ds vUrxZr foRr ds nh?kZ dkyhu

dks’k izcU/ku (Long term Fund Management) ij vf/kd cy nsrh gSA tc

fd vk/kqfud fopkj/kkjk vYidkyhu dks’k izcU/ku (Short term Fund

Management) ij vf/kd cy nsrh gSA

6- ijEijkxr fopkj/kkjk laxBu rFkk mlds vkUrfjd izcU/ku ds izfr

ckg~; i{k ds n‘f’Vdks.k dh i{k/kj gS (Outsider looking in approach) tc

fd vk/kqfud fopkj/kkjk laxBu rFkk mlds izca/ku ds izfr vkUrfjd i{k ds

ǹf’Vdks.k dh i{k/kj gS (Insider looking in approach)

2-42-42-42-42-4 foRRk dk;Z dk laxBu foRRk dk;Z dk laxBu foRRk dk;Z dk laxBu foRRk dk;Z dk laxBu foRRk dk;Z dk laxBu (Organisation of Finance

Function)

foRr dk;Z ds laxBu ls vfHkizk; laxBu ds leLr mRrjnkf;Roksa]

dk;ksZ o vf/kdkjksa dks fofHkUu fo”ks’kKksa ds e/; dk;Z foHkktu ls gSA

y?kq miØeksa esa foRr dk;Z dk lapkyu Lo;a laxBu ds Lokeh }kjk

fd;k tkrk gSA tc fd ògn vkdkj ds laxBuksa esa foRr dk;Z ds lapkyu

gsrq laxBu dh vko”;drk gksrh gSA laxBu ds dEiuh Lo:i ds vUrxZr

LokfeRo ,oa izcU/ku ds e/; ìFkDdj.k gksrk gS vr% izcU/ku gsrq vyx

laxBu dh vko”;drk gksrh gSA bls ge fuEu :i ls izLrqr dj ldrs gSaA

heefjÛeÙe
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foRr dk;Z gsrq laxBukRed lajpukfoRr dk;Z gsrq laxBukRed lajpukfoRr dk;Z gsrq laxBukRed lajpukfoRr dk;Z gsrq laxBukRed lajpukfoRr dk;Z gsrq laxBukRed lajpuk

(Organisational structure of finance function)

Share holder

va”k/kkjd

Board of Directors

lapkyd eaMy

Managing Director

izcU/k funs”kd

  Production        Personnel Financial Marketing

   Manager      Manager          Manager               Manager

  mRiknu        lsfooxhZ;              foRrh;                       foi.ku

   izca/kd    izca/kd  izca/kd   izca/kd

 Treasurer  dks’kk/;{k Finance Controller foRr fu;a=d

 jksdM+ izca/ku cSad izcU/ku 1- fu;kstu ,oa ctfVax

 fofu;ksx lk[k izca/ku 2- foRrh; ys[kk

 osru isa'ku izcU/ku 3- foRrh; fooj.k

 vads{k.k Lkk[k fo”ys’kd 4- ykHk fo”ys’k.k

ykHkka”k forj.k ykxr izcU/ku 5- vkarfjd vads{k.k

6- dj iz”kklu

7- ykHk izcU/ku

8- lkaf[;dh;

efJeòeerÙe keâeÙe&
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2-4-12-4-12-4-12-4-12-4-1 foRr lfefr foRr lfefr foRr lfefr foRr lfefr foRr lfefr (Finance Committee)

fdlh Hkh vkfFkZd laxBu esa fu;kstu ,oa fu;a=.k dk dk;Z ek=

izca/k lapkyd }kjk ugha iw.kZ fd;k tk ldrk vr% lapkyd e.My ,oa

izca/k lapkyd ds e/; ,d dM+h ds :i esa foRr lfefr (Finance

Committee) dk xBu fd;k tkrk gSA blds varxZr lapkyd e.My ds

dfri; lnL; vFkok muds izfrfuf/k rFkk fofHkUu foHkkxksa ds v/;{k insu

lnL; gksrs gSa]izcU/k lapkyd izk;% foRr lfefr dk insu v/;{k gksrk gSA

foRr lfefr }kjk foRrh; fu;kstu ,oa fu;a=.k gsrq lapkyu eaMy dks

ijke”kZ fn;k tkrk gSA oLrqr% ;g ,d ijke”kZ nk=h lfefr gSA uhfr;ksa ds

fØ;kUo;u esa foRr lfefr dh Hkwfedk ux.; gksrh gSA

2-4-22-4-22-4-22-4-22-4-2 dks"kk/;{k dks"kk/;{k dks"kk/;{k dks"kk/;{k dks"kk/;{k (Treasurer)

dks’kk/;{k “kCn dks’k $ v/;{k nks “kCnksa ds esy ls cuk gSA bldk

“kkfCnd vFkZ dks’k ds v/;{k ls gSA orZeku ifjos”k esa dks’kk/;{k dh Hkwfedk

vR;Ur egRoiw.kZ gSA futh ,oa lkoZtfud nksuksa {ks=ksa ds laLFkkuksa esa bldh

fu;qfDr vfuok;Z :i ls dh tkrh gSA oLrqr% foRr izca/kd ds v/khuLFk

lg;ksfx;ksa esa dks’kk/;{k dk egRoiw.kZ LFkku gksrk gSA cM+s vkS|ksfxd

laxBuksa esa foRr dk;Z ds lQy lapkyu gsrq foRr fua;a=d ,oa dks’kk/;{k

nksuksa dh fu;qfDr dh tkrh gSA orZeku le; esa dks’kk/;{k jksdM+ ,oa cSad

izcU/ku] fofu;ksx rFkk  lk[k izca/ku] osru o isa”ku izcU/ku] vdsa{k.k rFkk

lk[k fo”ys’k.k ,oa ykHkka”k forj.k izca/ku rFkk ykxr izca/ku vkfn dk;ksZa

dk lEiknu fu;a=.k ,oa i;Zos{k.k djrk gSaA

lkekU; rkSj ij dks’kk/;{k ds dk;Z{ks= esa fuEu fcUnqvksa dks lfEefyr

fd;k tk ldrk gS %&

1-01-01-01-01-0 foRr dh O;oLFkkfoRr dh O;oLFkkfoRr dh O;oLFkkfoRr dh O;oLFkkfoRr dh O;oLFkk (Arrangement of Finance) & m|e dh

vko”;drk ds vuq:i foRr dk izko/kku djds uhfr;ksa ,oa dk;ZØeksa ds

fØ;kUo;u] ,oa izfrLFkkiu dk dk;Z dks’kksa dh O;oLFkk djds fd;k tkrk

gSA

heefjÛeÙe
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1-11-11-11-11-1 foRrh; fu;kstu foRrh; fu;kstu foRrh; fu;kstu foRrh; fu;kstu foRrh; fu;kstu (Financial Planning)& foRrh; fu;kstu dk

vk”k; foRrh; iwokZuqeku ls gSA blds vUrxZr QeZ ds fy, vko”;d jksdM+

izkfIr;ksa ,oa Hkqxrkuksa dk iwokZuqeku yxk;k tkrk gSA dks’kk/;{k bl rF; dk

Hkh iwokZuqeku yxkrk gS fd laxBu ds fy, fdl lhek rd _.kksa dh

vko”;drk gSA

1-21-21-21-21-2 fofu;kstu ls lEcU/k fofu;kstu ls lEcU/k fofu;kstu ls lEcU/k fofu;kstu ls lEcU/k fofu;kstu ls lEcU/k (Relation with Investors) & o`gn

laxBuksa esa iw¡th dk izeq[k vk/kkj izfrHkwfr;k¡ gksrh gSaA izfrHkwfr;ksa ds foØ;

gsrq vko”;d cktkj dh miyC/krk lqfuf”pr djus gsrq dks’kk/;{k fofu;kstdksa

ls lEcU/k LFkkfir djrk gSA rkfd dEiuh dh va”kiwath lgtrkiwoZd

laxzghr dh tk ldsA blds lkFk gh dks’kk/;{k dEiuh dh vYidkfyd

vko”;drkvksa dh iwfrZ gsrq vYidkyhu _.kksa dh O;oLFkk Hkh djrk gSA

1-31-31-31-31-3 fofu;ksxfofu;ksxfofu;ksxfofu;ksxfofu;ksx (Investments) & dEiuh dh iwWath dk loksZRre ,oa

ykHknk;h fofu;kstu djuk rFkk ias”ku vkfn ds Hkqxrku gsrq fofu;ksx

uhfr;ksa dk fu/kkZj.k djuk vkfn dk;Z  dks’kk/;{k }kjk lEikfnr fd;s tkrs

gSaA

1-41-41-41-41-4 jksdM+ izcU/kujksdM+ izcU/kujksdM+ izcU/kujksdM+ izcU/kujksdM+ izcU/ku (Cash Management)& laxBu dh vksj ls cSadksa

esa [kkrs [kksydj izkIr jksdM+ lEcfU/kr [kkrksa esa tek djkuk] rFkk fnu&izfrfnu

gksus okys udn O;ogkjksa dk ys[kk tks[kk djds /kujkf”k cSadksa esa tek

djkuk] jksdM+ izkfIr ,oa Hkqxrku dh mfpr fof/k dk fuekZ.k djds rnuqlkj

vkxe&fuxe dh O;oLFkk djuk ,oa fu/kkZfjr le; ds Hkhrj m/kkj

/kujkf”k dh olwyh lqfuf”pr djuk dks’kk/;{k dk egRoiw.kZ dk;Z gksrk gSA

1-51-51-51-51-5 m/kkj ,oa laxzg.km/kkj ,oa laxzg.km/kkj ,oa laxzg.km/kkj ,oa laxzg.km/kkj ,oa laxzg.k (Credit and Collection)  & izR;sd dEiuh

dqN u dqN ek=k esa m/kkj ysu&nsu vo”; djrh gSA blds fy, xzkgdksa dh

Hkqxrku {kerk dk vkdyu djds m/kkj lkSnksa dh O;oLFkk djuk ,oa

fu/kkZfjr le; ds Hkhrj m/kkj /kujkf”k dh olwyh lqfuf”pr djuk dks’kk/

;{k dk egRoiw.kZ dk;Z gksrk gSA

1-61-61-61-61-6 chekchekchekchekchek (Insurance) & dks’kk/;{k dEiuh dh lEifRr;ksa dk j[kokyk

(Custodian) gksrk gS vr% dEiuh dh py&vpy lEifRr;ksa dh lqj{kk gsrq

efJeòeerÙe keâeÙe&
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i;kZIr ek=k esa chek dh O;oLFkk djuk dks’kk/;{k dk uSfrd drZO; gksrk

gSA

2-4-32-4-32-4-32-4-32-4-3 foRr fu;a=d foRr fu;a=d foRr fu;a=d foRr fu;a=d foRr fu;a=d (Finance Controller)

foRr fu;a=d “kCn ls gh foRr fu;a=d ds dk;Z /ofur gksrs gSA

oLrqr% foRr fu;a=d laxBu ds dks’kksa dk fu;U=.k drkZ ,oa ltx izgjh

(Watch dog) gksrk gSA bldk izeq[k dk;Z bl ckr dk lqfuf”p;u gksrk gS

fd dEiuh }kjk O;; dh tkus okyh /kujkf”k mfpr jhfr ls ,oa fu;ekuqlkj

O;; dh tk;] rFkk O;; dh tkus okyh jkf”k dk izfrdj dEiuh dks izkIr

gks jgk gSA

orZeku lwpuk rduhdh ;qx esa foRr fu;a=d vk¡dM+ks ds laxzg.k ,oa

fo”ys’k.k ds ek/;e ls fu”p;hdj.k dk dsUnz fcUnq (Central place of

decision making) cu x;k gSA

lkekU; rkSj ij foRr fu;a=d ds dk;ksZa dks fuEu izdkj ls lwphc)

fd;k tk ldrk gSA

1- izpfyr ys[kk¡du i)fr;ksa esa ls vuqdwy ys[kk¡du i)fr dk fu/

kkZj.k ,oa lapkyu djukA

2- ykxr fu;a=.k gsrq laxBu ds izR;sd Lrj ij iz;kl djukA

3- ctV iwokZuqeku ,oa fuekZ.k rFkk iwokZuqekuksa ds vk/kkj ij Hkkoh

fu;kstu dh :ijs[kk rS;kj djukA

4- dj lEcU/kh nkf;Roksa dk fuoZgu djukA

5- laxBu ds fu;fer vads{k.k dh O;oLFkk djukA

6- vkUrfjd vads{k.k ds ek/;e ls vkUrfjd fu;a=.k dh LFkkiuk

djukA

7- foRrh; fooj.kksa ¼ykHk gkfu [kkrk] fpV~Bk½ dk fuekZ.k ,oa foRrh;

izfrosnuksa dks rS;kj djuk ,oa mPp izcU/ku ds le{k j[kukA

8- egRoiw.kZ lkaf[;dh; y{;ksa ,oa vkdM+ksa dk ladyu ,oa fo”ys’k.kA
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9- dk;Z fu’iknu  dk ewY;kadu ,oa fo”ys’k.kA

10- foRrh; vuqla/kku dk vk;kstu ,oa leqfpr O;oLFkk djukA foRr

fu;a=d Hkh Hkwfedk ds ckjs esa dksgsu ,oa jkfcUlu us vius fopkj fuEuor

izLrqr fd;s gSa&

^^ fu;a=dkas dh uohu Hkwfedk ds ckjs esa ;g dguk vfr”;ksfDr u

gksxk fd dfri; dEifu;ksa ds izcU/k ny esa og gh ,slk O;fDr gS tks

O;olk; ds lUnHkZ esa v/;{k vFkok izcU/k lapkyd ls Hkh vf/kd Kku

j[krk gSA**

2-52-52-52-52-5 vH;kl iz'uvH;kl iz'uvH;kl iz'uvH;kl iz'uvH;kl iz'u

1- foRr dk;Z ls vki D;k le>rs gSa blds ckjs esa fofHkUu fopkj/kkjkvksa

dk mYys[k dhft,A

2- ,d m|e esa foRr dk;Z fdl izdkj laxfBr fd;k tk ldrk gSA

foRr    vf/kdkfj;ksa }kjk dkSu ls dk;Z lEikfnr fd;s tkus pkfg,A

3- foRr dk;Z dh ikjEifjd ,oa uohu fopkj/kkjkvksa esa vUrj crkb;sA

2-62-62-62-62-6 y?kq mRrjh; iz'u y?kq mRrjh; iz'u y?kq mRrjh; iz'u y?kq mRrjh; iz'u y?kq mRrjh; iz'u (Short Answer type questions)

1- foRr dk;Z ls vki D;k le>rs gSa\

What do you mean by finance function?

2- foRRk lfefr D;k gS\

What is finance committee?

3- foRr dk;Z esa dks’kk/;{k dh Hkwfedk dk o.kZu dhft,A

Describe the role of treasurer in finance function.

4- ^foRr fu;a=d* ij fVIi.kh fyf[k,A

Write a note on “Finance Controller”

5- foRr dk;Z dh vk/kqfud fopkj/kkjk ij fVIi.kh fyf[k,A

Write a note on modern concept of Finance Function?

efJeòeerÙe keâeÙe&
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2-72-72-72-72-7 lkjka'klkjka'klkjka'klkjka'klkjka'k

oLrqr% fdlh  Hkh O;kolkf;d laxBu esa foRr dk;Z lokZf/kd

egRoiw.kZ dk;Z ekuk tkrk gSA mRiknu ds rRoksa ¼Je] e”khu] lkexzh] /ku]

cktkj ,oa izca/k½ esa iw¡th dk izcU/ku lokZf/kd egRoiw.kZ gksrk gSA dq”ky

iw¡th izcU/ku ls ge laxBu dks mUufr ds ekxZ ij ys tk ldrs gSa fdUrq ,d

vdq”ky foRrh; izca/ku laxBu ds vfLrRo dks efV;kesV dj ldrk gSA

foRr dk;Z ds lEcU/k esa izpfyr nks fopkj/kkjkvksa ¼;Fkk ikjEifjd fopkj&

/kkjk rFkk vk/kqfud fopkj/kkjk½ esa orZeku le; esa vk/kqfud fopkj/kkjk

izklafxd gS D;ksafd dks’kksa ds ,d=hdj.k ds lkFk gh dks’kksa ds leqfpr

mi;ksx lEcU/kh vf/kdkj Hkh foRr izcU/k dks vk/kqfud fopkj/kkjk ds

vUrxZr iznku fd;s x;s gSaA oLrqr% /ku dekus okyk O;fDr gh /ku dk

leqfpr ,oa ferO;;h mi;ksx dj ldrk gSA

heefjÛeÙe
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bdkbZ& 3bdkbZ& 3bdkbZ& 3bdkbZ& 3bdkbZ& 3 foRRkh; iwokZuqeku foRRkh; iwokZuqeku foRRkh; iwokZuqeku foRRkh; iwokZuqeku foRRkh; iwokZuqeku (Financial Forecasting)

bdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpuk

3-1 mn~ns”;

3-2 foRrh; iwokZuqeku ifjp;

3-3 fo”ks’krk,¡

3-4 foRrh; iwokZuqekuksa dh mikns;rk

3-5 foRrh; iwokZuqeku ds ewyrRo

3-6 foRrh; iwokZuqeku dh rduhdsa

3-6-1 iz{ksfir foRrh; fooj.k

3-6-2 jksdM+ ctV

3-6-3 vuq:i.k

3-6-4 js[kh; ,oa cgqeq[kh izrhixeu

3-6-5 lw{e xzkg~;rk fo”ys’k.k

3-7 lkjka”k

3-8 vH;kl gsrq iz”u

3-13-13-13-13-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ ds v/;;u ds mijkUr vki ;g le> ldsaxs fd &

& foRrh; iwokZuqeku D;k gS\ bldks dSls ifjHkkf’kr dj ldrs gSa\

& foRrh; iwokZuqeku dh fo”ks’krk,a D;k gSa\

& O;olk; m|ksx esa foRrh; iwokZuqeku dh mikns;rk D;k gSA

& foRrh; iwokZuqeku djus ds ewy rRo D;k gS vFkkZr fdu rRoksa ds vk/

kkj ij ge foRrh; iwokZuqeku yxk ldrs gSa\

& foRrh; iwokZuqeku dh izpfyr rduhdas D;k gSa\ ;gk¡ ge dsoy

iz{ksfir foRrh; fooj.k jksdM+ ctV rduhd dk foospu djsaxs pwafd

;gh fof/k;k¡ izcU/k ls izR;{k:i esa lEcfU/kr gSaA 30

3-23-23-23-23-2 ifjp;ifjp;ifjp;ifjp;ifjp;

foRrh; iwokZuqeku foRrh; iwokZuqeku foRrh; iwokZuqeku foRrh; iwokZuqeku foRrh; iwokZuqeku (Financial Forecasting)

fdlh Hkh laxBu esa foRr dh mikns;rk fufoZokn gS] Hkkoh foRrh;

vko”;drkvksa dk iwokZuqeku foRrh; iwokZuqeku dgykrk gSA foRrh; iwokZuqeku

,d izfØ;k gS  ftlds vUrxZr dks’k izokg fooj.kksa] Hkwrdkyhu ys[kksa]

foRrh; vuqikrksa bR;kfn ds  vk/kkj ij Hkkoh foRrh; n”kkvksa dk fu:i.k

fd;k tkrk gSA blds vUrZxr lEHkkO; jksdM+ vUrokZgksa (Inflows) rFkk

jksdM+ cfgokZgksa (Outflows) dk vkadyu fd;k tkrk gSA

okLrfod vFkksZa esa foRrh; iwokZuqeku] lEHkkO; ?kVukvksa dk vkadyu

gS ftlds ek/;e ls laxBu dh Hkkoh ;kstukvksa dks ewrZ :i nsus esa lgk;rk

feyrh gSA

yqbl ,- ,ysu ds “kCnksa esa ̂ ^iwokZuqeku ,d ,slk O;ofLFkr iz;kl gS]

ftlds }kjk vkWdM+ksa ls fu’d’kZ fudkydj Hkfo’; dh Nkuchu dh tkrh

gSA**

3-33-33-33-33-3 fo'ks"krkfo'ks"krkfo'ks"krkfo'ks"krkfo'ks"krk,,,,, ¡¡¡¡¡

oLrqr% foRrh; iwokZuqeku Hkkoh okLrfodrkvksa ds fy, vuqeku gksrs

gSaA ;s vuqeku Hkwrdkyhu ?kVukvksa ds lkaf[;dh; fo”ys’k.k ij vk/kkfjr

gksrs gSaA la{ksi esa foRrh; iwokZuqeku dh fuEufyf[kr fo”ks’krk,Wa gksrh gSa A

1- foRrh;iwokZuqeku Hkkoh ?kVukvksaa vFkok ifjfLFkfr;ksa ls lEcfU/kr

gksrs gSaA

2- buds vUrZxr Hkwrdkyhu ?kVukvksa ds ifjisz{; esa orZeku ifjfLFkfr;ksa

esa gksus okys ifjorZuksa dks /;ku esa j[kk tkrk gSA

3- foRrh; iwokZuqekuksa dk fuekZ.k fiNys vk¡dM+ksa ,oa foxr fLFkfr;ksa dks

ǹf’Vxr j[kdj fd;k tkrk gSA

4- foRrh; iwokZuqeku dk fuekZ.k fdlh oSKkfud jhfr vFkok fu/kkZfjr

lkaf[;dh; fo”ys’k.k ds vk/kkj ij fd;k tkrk gSA
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3-43-43-43-43-4 foRRkh; iwokZuqekuksa dh mikns;rk foRRkh; iwokZuqekuksa dh mikns;rk foRRkh; iwokZuqekuksa dh mikns;rk foRRkh; iwokZuqekuksa dh mikns;rk foRRkh; iwokZuqekuksa dh mikns;rk (Utility of Financial

Forecasting)

izR;sd laxBu esa foRr thou nk;h jDr ds leku gksrk gS foRrh;

iwokZuqeku ds vUrxZr laxBu dh Hkkoh foRrh; vko”;drkvksa dk fu/kkZj.k

fd;k tkrk gSA vko”;drk ls vf/kd vFkok de ek=k esa yxk;k x;k

foRrh; iwokZuqeku laxBu ds fy, ?kkrd gks ldrk gSA vr% larqfyr

iwokZuqeku laxBu ds fy, vR;Ur vko”;d gksrk gSA izk;% foRrh; iwokZuqekuksa

ls laxBu dks fuEufyf[kr ykHk gksrs gSaA

1-1-1-1-1- jksdM+ “ks’kksa dk vuqdwyre mi;ksx jksdM+ “ks’kksa dk vuqdwyre mi;ksx jksdM+ “ks’kksa dk vuqdwyre mi;ksx jksdM+ “ks’kksa dk vuqdwyre mi;ksx jksdM+ “ks’kksa dk vuqdwyre mi;ksx (Optimum use of Cash

Balances) & foRrh; iwokZuekuksa ds }kjk laxBu esa fLFkr jksdM+ “ks’kksa dk

vuqdwyre iz;ksx fd;k tk ldrk gSA foRrh; iwokZuqekuksa ds vHkko esa

O;olk; dh fu’Ø; jksdM+ lfØ; ugha dh tk ldrhA

2-2-2-2-2- mPp lk[k {kerk mPp lk[k {kerk mPp lk[k {kerk mPp lk[k {kerk mPp lk[k {kerk ¼ ¼ ¼ ¼ ¼ High Credit Capacity½½½½½ & foRrh; iwokZuekuksa

ds }kjk laxBu esa mPp Js.kh dh lk[k {kerk dk l̀tu gksrk gSA fu;ksftr

iwokZueku cSadksa vFkok foRrh; laLFkkvksa ls _.k izkIr djus esa lgk;d gksrs

gSa] oLrqr% foRrh; iwokZuqekuksa ds ek/;e ls cSadksa dks laxBu dh foRrh;

vko”;drkvksa dh ek=k le; ,oa ykHkns;drk rFkk rjyrk lEcU/kh v/

;;u djus esa lgk;rk feyrh gSA

3-3-3-3-3- foRrh; fØ;kvksa ij fu;a=.k foRrh; fØ;kvksa ij fu;a=.k foRrh; fØ;kvksa ij fu;a=.k foRrh; fØ;kvksa ij fu;a=.k foRrh; fØ;kvksa ij fu;a=.k (Control on Financial Activities)-

foRrh; iwwokZuqeku ds ek/;e ls laxBu dh foRrh; fØ;kvksa Ikj fu;a=.k

LFkkfir fd;k tk ldrk gSA blds ek/;e ls jksdM+ Lrj ds fu’iknu izeki

fu/kkZfjr djds okLrfod fuLifRr ls rqyukRed ifj.kkeksa dk ewY;kadu

fd;k tk ldrk gSA

4-4-4-4-4- foRrh; lgk;rk dh tk W ap foRrh; lgk;rk dh tk W ap foRrh; lgk;rk dh tk W ap foRrh; lgk;rk dh tk W ap foRrh; lgk;rk dh tk W ap (Verification of Financial

Assistance) & foRrh; iwokZuqekuksa ds ek/;e ls laxBu dh foRrh;

lgk;rk dk ewY;kadu fd;k tk ldrk gSA oLrqr% foRrh; iwokZuqekuksa ds fu/

kkZj.k u djus ij laxBu ds vUrxZr d̀r dk;ksZads i”pkrorhZ dky esa

ifjofrZr djuk dfBu gksrk gSA
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5-5-5-5-5- uohu miØe dh LFk kiuk uohu miØe dh LFk kiuk uohu miØe dh LFk kiuk uohu miØe dh LFk kiuk uohu miØe dh LFk kiuk (Establishment of New

Enterprises)& foRrh; iwokZuqeku dk vkdyu uohu miØe dh LFkkiuk

gsrq djuk vR;Ur vko”;d gksrk gSA cktkj esa oLrqvksa vFkok lsokvksa dh

ek¡x ds iwokZuqekuksa ds vk/kkj ij mRiknu bdkbZ dk vk/kkj] {ks= ,oa fcØh

dk y{; fu/kkZfjr fd;k tkrk gSA blds lkFk gh ewY;ksa ,oa ykxrksa dks

iwokZuqekfur djds laxBu dh vkfFkZd {kerk dk ewY;kadu fd;k tkrk gSA

6-6-6-6-6- foRrh; fu;kstu esa lgk;d foRrh; fu;kstu esa lgk;d foRrh; fu;kstu esa lgk;d foRrh; fu;kstu esa lgk;d foRrh; fu;kstu esa lgk;d (Helpful in Financial Planning)

& foRrh; fu;kstu gsrq foRrh; iwokZuqekuksa dh vR;Ur vko”;drk gksrh gSA

oLrqr% foRrh; vk;kstu dh leLr izfØ;kvksa dk vk/kkj foRrh; iwokZuqeku

gh gksrk gSA iw¡th <k¡ps dk fuekZ.k] iw¡thdj.k dh jkf”k] ,oa _.k {kerk

vuqikr dk fu/kkZj.k bR;kfn foRrh; iwokZuqekuksa ds vk/kkj ij gh fd;s tkrs

gSaA

3-53-53-53-53-5 foRRkh; iwokZuqeku ds ewy rRo foRRkh; iwokZuqeku ds ewy rRo foRRkh; iwokZuqeku ds ewy rRo foRRkh; iwokZuqeku ds ewy rRo foRRkh; iwokZuqeku ds ewy rRo (Basic Elements of

Financial Forecasting)

foRrh; iwokZuqeku ds ewy rRo fuEufyf[kr gksrs gSaA

1- vk/kkj (Basis) foRrh; iwokZuqekuksa dk vk/kkj fo”ks’kKksa vFkok lwpuk

,tsfUl;ksa }kjk izdkf”kr fo”oLr lwpuk,a gksrh gSa] foRrh; iwokZuqekuksa ds

fuekZ.k gsrq vkUrfjd ,oa okg~; nks izdkj dh lwpukvksa dh vko”;drk gksrh

gSA vkUrfjd lwpuk,¡a laxBu dh fØ;kvksa ls miyC/k gks tkrh gS fdUrq

ckg~; lwpuk,¡ “kkldh;] v)Z”kkldh; ,oa vUrjkZ’Vªh; lwpuk ,tsfUl;ksa ds

ek/;e ls izkIr gksrh gSaA

2-2-2-2-2- vof/k vof/k vof/k vof/k vof/k (Period) & foRrh; iwokZuqeku] vYidkyhu] e/;dkyhu

rFkk nh?kZdkyhu gks ldrs gSaA vYidkyhu iwokZuqeku ,d o’kZ vFkok de

vof/k ds gksrs gSaA nh?kZdkyhu iwokZuqeku 5 o’kZ ;k mlls vf/kd vof/k gsrq

gksrs gSaA ,d o’kZ ls vf/kd ,oa 5 o’kZ ls de vof/k okys iwokZuqeku e/

;dkyhu iwokZuqeku dgykrs gSaA

3-3-3-3-3- uohure lwpuk,a uohure lwpuk,a uohure lwpuk,a uohure lwpuk,a uohure lwpuk,a (Latest Information)&foRrh; iwokZuqeku dsoy

Hkwrdkyhu lwpukvksa ij vk/kkfjr u gksdj cfYd orZeku ,oa ubZ lwpukvksa
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ij vk/kkfjr gksus pkfg,A uohure lwpukvksa ds vHkko esa iwokZuqeku okLrfod

ls ijs gksrs gSaA

4-4-4-4-4- i zcU/kdh; lwpuk rduhd izcU/kdh; lwpuk rduhd izcU/kdh; lwpuk rduhd izcU/kdh; lwpuk rduhd izcU/kdh; lwpuk rduhd (Management Information

Technique) & O;kolkf;d laxBu ds vUrxZr vk¡dM+ksa ds ladyu] fo”ys’k.k

rFkk lEizs’k.k dh ,d lqO;ofLFkr lwpuk iz.kkyh fodflr dh tkuh pkfg,A

ftlds ek/;e ls vkUrfjd  ,oa ckg~; lwpukvksa dk vuojr ladyu ,oa

lEizs’k.k lqfuf'pr fd;k tk ldsA izcU/kdh; lwpuk iz.kkyh essa layXu

dkfeZdksa dk izf”kf{kr gksuk vko”;d gksrk gSA

5-   bysDVªkfud ek/;eksa dk iz;ksx 5-   bysDVªkfud ek/;eksa dk iz;ksx 5-   bysDVªkfud ek/;eksa dk iz;ksx 5-   bysDVªkfud ek/;eksa dk iz;ksx 5-   bysDVªkfud ek/;eksa dk iz;ksx (Use of Electronic media) &

laxBu dh lwpuk iz.kkyh dks Rofjr djus gsrq bysDVªkfud ek/;eksa dk

iz;ksx djuk vko”;d gks pqdk gSA orZeku le; esa dEI;wVj] QSDl]

b.VjusV] VsyhQksu] eksckby bR;kfn lwpuk ek/;eksa ds iz;ksx }kjk foRrh;

iwokZuqekuksa esa uohure lwpukvksa dks lekfgr djds vf/kd mi;ksxh cuk;k

tk ldrk gSA

3-63-63-63-63-6 foRRkh; iwokZuqeku dh rduhdsa foRRkh; iwokZuqeku dh rduhdsa foRRkh; iwokZuqeku dh rduhdsa foRRkh; iwokZuqeku dh rduhdsa foRRkh; iwokZuqeku dh rduhdsa (Techniques of Financial

Forecasting)

lkekU; rkSj ij ge iwokZuqeku ds fuekZ.k gsrq fuEufyf[kr rduhdksa

dk Ikz;ksx djrs gSaA

1-1-1-1-1- iz{ksfir foRrh; fooj.k iz{ksfir foRrh; fooj.k iz{ksfir foRrh; fooj.k iz{ksfir foRrh; fooj.k iz{ksfir foRrh; fooj.k (Projected financial statement)

2- jksdM+ ctV (Cash Budget)

3- vuq:i.k (Simulation)

4- js[kh; ,oa cgqeq[kh izrh;xeu (Linear and multiple Regression)

5- lw{e xzkg~;rk fo”ys’k.k (Sensitivity Analysis)

mi;qZDr fof/k;ksa esa dsoy iz{ksfir foRrh; fooj.k] jksdM+ ctV fof/

k izcU/k s izR;{kr% lEcfU/kr gSa vr% ge bl v/;k; esa dsoy mDr nksuksa fof/

k dk v/;;u djsaxsaA

efJeòeerÙe hetJee&vegceeve
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3-6-13-6-13-6-13-6-13-6-1 iz{ksfir foRrh; fooj.kiz{ksfir foRrh; fooj.kiz{ksfir foRrh; fooj.kiz{ksfir foRrh; fooj.kiz{ksfir foRrh; fooj.k     (Projected Financial Statement)

iz{ksfir foRrh; fooj.k os fooj.k gSa tks Hkkoh izHkkoksa dks vfHkO;Dr

djus gsrq Hkkoh vof/k ds fy, cuk;s tkrs gSaA bu fooj.kksa ds ek/;e ls

vkxe ykxr] ykHk] dj dks’kksa ds mi;ksx] ,oa lzksr ykHkk”kksa bR;kfn ds

fo’k; esa iwokZuqeku izLrqr fd;s tkrs gSaA bu fooj.kksa dks rS;kj djus gsrq

dksbZ Bksl vk/kkj o fu;e ugha gSA blds fuekZ.k gsrq vkdM+s Hkwrdkyhu

rF;ksa ij vk/kkfjr gksrs gSaA bu fooj.kksa ds vUrxZr iz{ksfir vk; fooj.k

rFkk iz{ksfir vkfFkZd fpV~Bk lfEefyr fd;k tkrk gSA

1-1-1-1-1- iz{ksfir vk; fooj.k iz{ksfir vk; fooj.k iz{ksfir vk; fooj.k iz{ksfir vk; fooj.k iz{ksfir vk; fooj.k (Projected Income Statement) & iz{ksfir

vk; fooj.k dk fuekZ.k iwokZuqekfur vof/k ds fy, lEHkkO; foØ; ds vk/

kkj ij fd;k tkrk gSA lEHkkO; foØ; ek=k dk vuqeku vkfFkZd “kks/k ,oa

fo”ys’k.k] cktkj losZ{k.k] izfrLi/khZ laLFkkuksa }kjk fd;s tkus okys foØ;

vFkok vuqekfur foØ; ds vk/kkj ij fd;k tk ldrk gSA blds vUrxZr

foØhr eky dh ykxr] foØ; ykxr] iz”kklfud O;;] ,oa vU;enksa ls

lEcfU/kr vuqeku yxk;s tk ldrs gSaA

2-2-2-2-2- iz{ksfir fpV~Bk iz{ksfir fpV~Bk iz{ksfir fpV~Bk iz{ksfir fpV~Bk iz{ksfir fpV~Bk (Projected Balance Sheet)     & iz{ksfir fpV~Bk

og fooj.k i= gS ftlds ek/;e ls vkxkeh o’kZ ds var esa QeZ dh foRrh;

fLFkfr dk iwokZuqeku izLrqr fd;k tkrk gS iz{ksfir fpV~Bs dk fuekZ.k laxBu

esa rRdkyhu dk;Z fu’iknu ,oa izxfr ds vk/kkj ij fd;k tkrk gSA blds

vUrxZr lEHkkfor foØ; vk; esa lEHkkfor ldy ykHk dh jkf”k ?kVkdj

foØ; dh ykxr dh x.kuk dj yh tkrh gSA iz{ksfir fpV~Bs ds fuekZ.k esa

iz{ksfir vk; fooj.k rFkk layXu vuqlwfp;ksa ,oa ctV izkfo/kkuksa dh

lgk;rk yh tkrh gSA lkekU; rkSj ij iz{ksfir fpV~Bs ds fuekZ.k esa

fuEufyf[kr pj.k gksrs gSaA

¼v½ izR;sd lEifRr esa vko”;d “kq) fofu;ksx jkf”k dh x.kuk fu/kkZfjr

frfFk ij fu;ksftr mRiknu Lrj dks pkyw j[kus gsrq djuh pkfg,A

¼c½ ftu nkf;Roksa ij fdlh Hkh izdkj dk le>kSrk (Agreement) djuk

vko”;d ugha gksrk] mu nkf;Roksa dh vyx lwph fufeZr dj ysuk pkfg,A

¼l½ iwokZuqekfur vof/k ds “kq) ewY; esa iz{ksfir vk; dks lek;ksftr
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djds “kq) ewY; (Networth) dh x.kuk dj ysuk pkfg,A

¼n½ iz{ksfri lEifRr;ksa dh dqy dks’kksa ¼nkf;Ro $ “kq) ewY;½ ls rqyuk

djuh pkfg,A lEifRr;ksa dh ek=k dqy dks’kksa ls vf/kd gksus ij vUrj dh

jkf”k vfrfjDr lk/kuksa dh ek=k dks O;Dr djrh gSA lEifRr;ksa ds lk/ku

vFkkZr nkf;Roksa dh ek=k vf/kd gksus ij ;g vkf/kD; U;wure okWNuh;

udn Lrj ls vkf/kD; dks izdV djrk gSA blds fy, vfxzeksa o _.kksa dh

ek=k de djuh pkfg,A

lhek,¡ lhek,¡ lhek,¡ lhek,¡ lhek,¡ (Limitations) - iz{ksfir fpV~Bk ,d frfFk fo”ks’k ds dks’kksa dh

vko”;drk dks bafxr djrk gSA blds vUrxZr foRrh; o’kZ ds nkSjku gksus

okys foRrh; ifjorZuksa ,oa vko”;drkvksa dh iw.kZr;k mis{kk dh tkrh gSA

3-6-2 jksdM+ ctV 3-6-2 jksdM+ ctV 3-6-2 jksdM+ ctV 3-6-2 jksdM+ ctV 3-6-2 jksdM+ ctV (Cash Budget)

jksdM+ dh vko”;rkvksa dk iwokZuqeku ,oa fu;a=.k LFkkfir djus gsrq

jksdM+ ctV ,d egRoiw.kZ rduhd gS blds vUrxZr fdlh vof/k fo”ks’k

gsrq jksdM+ izkfIr ,oa Hkqxrku dk vuqeku yxk;k tkrk gSA jksdM+ izkfIr ,oa

Hkqxrku dk vuqeku yxkus gsrq O;olk; dh nh?kZdkyhu izd̀fr;ksa orZeku

vko”;drkvksa ,oa Hkkoh lEHkkoukvksa rFkk vuqla/kku ,oa fodkl vkfn dks

vk/kkj cuk;k tkrk gSA

xqFkeSu eSu o Mwxy ds “kCnksa esa ̂ ^jksdM+ ctV Hkkoh vof/k ds fy,]

jksdM+ izkfIr;ksa ,oa Hkqxrku dk vuqeku gSA**

vFkkZr jksdM+ ctV laxBu ds foRrh; vkbus ds leku gSA ftlds

ek/;e ls laxBu esa ok¡f{kr jksdM+ vkxe ,oa fuxZe dk fooj.k izLrqr fd;k

tkrk gSA

jksdM+ ctV rS;kj djus dh i)fr;k¡ jksdM+ ctV rS;kj djus dh i)fr;k¡ jksdM+ ctV rS;kj djus dh i)fr;k¡ jksdM+ ctV rS;kj djus dh i)fr;k¡ jksdM+ ctV rS;kj djus dh i)fr;k¡ (Methods of Preparing

Cash Budget) -

lkekU; rkSj ij jksdM +ctV rS;kj djus dh fuEufyf[kr i)fr;k¡

gSaA

v½ izkfIr ,oa Hkqxrku fof/k (Receipt s and payments method)

c½ lek;ksftr ykHk gkfu fof/k (Adjustted profit and loss method)

efJeòeerÙe hetJee&vegceeve
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l½ fLFkfr fooj.k fof/k (Balance sheet methods)

v½v½v½v½v½ izkfIr ,oa Hkqxrku fof/k izkfIr ,oa Hkqxrku fof/k izkfIr ,oa Hkqxrku fof/k izkfIr ,oa Hkqxrku fof/k izkfIr ,oa Hkqxrku fof/k & jksdM+ izkfIr ,oa Hkqxrku fof/k lokZf/

kd ljy ,oa izpfyr fof/k gS] blds vUrxZr jksdM+ ctV dks nks Hkkxksa esa

oxhZd̀r fd;k tkrk gSA izFke Hkkx ds vUrxZr jksdM+ izkfRr ds enksa] jkf”k;ksa

,oa le; dks n”kkZ;k tkrk gSA tcfd nwljs Hkkx ds vUrxZr jksdM+ Hkqxrku

ds enkasa] /kujkf”k;ksa rFkk Hkqxrku ds le; dk mYys[k fd;k tkrk gSA

ifjpkyu ds ek/;e ls l̀ftr jksdM+ jkf”k;k¡] xSj ifjpkyu jkf”k;k¡] ,oa

iwathxr lkSnksa ls gksus okyh jksdM+ izkfIr;k¡ izFke i{k dh egRoiw.kZ ensa gksrh

gSa f}rh; Hkkx ds vUrxZr udn Ø;] ysunkj] ns;foiy] etnwjh] osru]

C;kt] fdjk;k]ykHkka”k] vk;dj] lEifRrdj] LFkk;h lEifRr;ksa dk Ø;

bR;kfn enksa dks lfEefyr  fd;k tkrk gSA izR;sd vof/k dh vkjfEHkd

jksdM+ “ks’k esa ml vof/k dh ldy izkfIr;ksa dks tksM+dj ldy Hkqxrkuksa dks

?kVk;k tkrk gS] vUrj dh jkf”k jksdM+ dh vfUre “ks’k gksrh gSa  orZeku o’kZ

dh vafre ckdh vxys o’kZ dh vkjfEHkd ckdh gksrh gSA

Receipt and Payment A/c

 Particulars

Receipts

Opening balance

Cash sales

Collection from Debtors

Total receipts

Payments

Cash purchase

Creditors payment

Wages

Office expenses

Selling expenses

Advance Tax

Total

Closing Balance

c½c½c½c½c½ lek;ksftr ykHk gkfu fof/k lek;ksftr ykHk gkfu fof/k lek;ksftr ykHk gkfu fof/k lek;ksftr ykHk gkfu fof/k lek;ksftr ykHk gkfu fof/k (Adjusted Profit and loss
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method)

ftu laxBuksa esa jksdM+ ds nh?kZdkyhu iwokZuqeku rS;kj fd;s tkrs gSa

muds fy;s ;g fof/k mi;qDr ekuh tkrh gS ;g fof/k bl ekU;rk ij vk/

kkfjr gS fd laxBu esa gksus okys ykHkksa ls jksdM+ dh /kujkf’k esa vfHkòf)

gksrh gSA bl fof/k ds vUrxZr ykHk gkfu [kkrs }kjk vkdfyr jkf”k ds vk/

kkj ij jksdM+ vUrZokg ,oa jksdM+ cfgZokg dk lek;kstu djrs gq, jksdM+

ctV dk fuekZ.k fd;k tkrk gSA bl  fof/k dks ge jksdM+ izokg fooj.k

fof/k (Cash flow statement method) ds uke ls Hkh tkurs gSaA bl fof/k ds

vUrxZr jksdM+ ctV dk fuekZ.k djus gsrq izR;kf”kr izkjfEHkd jksdM+ “ks’k]

lek;ksftr “kq) ykHk] pkyw lEifRr;ksa ,oa nkf;Roksa esa ifjorZu] iw¡thxr

izkfIr;kWa ,oa Hkqxrku]_.ki=ksa ij ns; C;kt],oa ykHkka”k bR;kfn enksa lEcU/

kh lwpuk,a vko”;d gksrh gSaA lek;ksftr ykHk gkfu fof/k esa jksdM+ ctV

dk fuekZ.k djus gsrq jksdM+ ds “ks’k esa fuEufyf[kr enksa dks tksM+us ,oa

;ksxQy esa ls dfri; enksa ds ?kVkus ds mijkUr jksdM+ dk vfUre “ks’k izkIr

gksrk gSA

jksdM+ ctV uewukjksdM+ ctV uewukjksdM+ ctV uewukjksdM+ ctV uewukjksdM+ ctV uewuk

fooj.k :i;k :i;k

izkjfEHkd ckdh

tksfM+;s &

vuqekfur “kq) ykHk

lap; ,oa izko/kku

mikftZr O;;

gzkl

pkyw lEifRr;ksa esa deh

pkyw nkf;Roksa esa o`f)

va”kiwwth ,oa _.k i=ksa dk fuxZeu

LFkk;h lEifRr;ksa ds foØ; ls izkIr jkf”k

efJeòeerÙe hetJee&vegceeve
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?kVkb;s &

iwathxr Hkqxrku

pkyw lEifRr;ksa esa o`f)

pkyw nkf;Roksa esa deh

ykHkka”kksa dk Hkqxrku

LFkk;h lEifRr;ksa dk Øe

vafre jksdM+ okdh

Lk½Lk½Lk½Lk½Lk½ vkfFkZd fpV~Bk fof/k vkfFkZd fpV~Bk fof/k vkfFkZd fpV~Bk fof/k vkfFkZd fpV~Bk fof/k vkfFkZd fpV~Bk fof/k (Balance Sheet Method) & bl fof/k ls

jksdM+ ctV rS;kj djus gsrq ctV vkfn dh vfUre frfFk ij ,d izkDdfyr

vkfFkZd fpV~Bk rS;kj fd;k tkrk gS blds vUrxZr jksdM+ ds vykok izk;%

lHkh lEcfU/kr enksa dk lekos”k fd;k tkrk gS] lEifRr ,oa nkf;Ro i{k dk

;ksx djds ckdh Kkr dh tkrh gSA ;gh ckdh jksdM+ dh vuqekfur /

kujkf”k gksrh gSA nkf;Ro i{k dk ;ksx lEifRr i{k ds vf/kd gksus ij varj

dh jkf”k cSad “ks’k izLrqr djrk gSA ;fn nkf;Ro i{k dk ;ksx lEifRr i{k

esa de gS rks ;g varj cSad vf/kfod’kZ ls (Bank overdraft) dh fLFkfr dks

izdV djrk gSA

Estimated Balance sheet as on

Liabilities Amount  Assets Amount

Equality share capital Plant

Detentuns Investments

Creditors Debtors

Accumulated depreciation Stock

P&R A/c. Cash at bank -----                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                

jksdM+ ctV dh egRrk jksdM+ ctV dh egRrk jksdM+ ctV dh egRrk jksdM+ ctV dh egRrk jksdM+ ctV dh egRrk (Importance of Cash Budget) & dk;Z”khy

iwWath ds fu;kstu funsZ”ku ,oa fu;a=.k gsrq jksdM+ ctV ,d “kL= ds leku

gS ftldk iz;ksx djds izcU/k ra= dks’kksa ds leqfpr ,oa ferO;;h mi;ksx

dks lqfuf”pr dj ldrk gSA laxBu esa miyC/k dks’kksa dk vf/kdre
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dq”kyrk mi;ksx djds laxBu dh ykHkns;drk esa òf) dh tk ldrh gSA

la{ksi esa ge jksdM+ ctV dh egRrk dks fuEu :i esa izLrqr dj ldrs gSaA

• jksdM+ ctV ds ek/;e ls ge laxBu dh Hkkoh ;kstukvksa dk

iwokZuqeku yxk ldrs gSaA

• jksdM+ ctV ds ek/;e ls laxBu dh jksdM+ lEcU/kh vko”;drkvksa

dk fu;kstu djds vko”;d jksdM+ dh O;oLFkk vYidkyhu ek/

;eksa ls dh tk ldrh gSA

• jksdM+ ctV ds ek/;e ls ge jksdM+ O;;ksa ij vklkuh ls fu;U=.k

LFkkfir dj ldrs gSaA

• laxBu esa izcU/ku dh foRrh; dq”kyrk ,oa vdq”kyrk dk ekiu

jksdM+ ctV ds ek/;e ls fd;k tk ldrk gSA

3-73-73-73-73-7 lkjka'klkjka'klkjka'klkjka'klkjka'k

fdlh Hkh vkS|ksfxd vFkok O;kolkf;d laxBu esa /ku dh vko”drk

gksrh gSA /ku dh fdruh ek=k dc vkSj fdl dk;Z gsrq vko”;d gksxh blh

vuqeku dks ge foRrh;iwokZuqeku dgrs gSaA foRRh; iwokZuqeku ds ek/;e ls

ge Hkkoh ;kstukvksa ij gksus okys O;;ksa dk vuqeku yxk ldrs gSaA blds

vk/kkj ij jksdM+ “ks’kksa dk vuqdwyre mi;ksx fd;k tk ldrk gS blds

lkFk gh laxBu dks mPp Js.kh dh lk[k {kerk dk l̀tu fd;k tk ldrk

gSA laxBu esa gksus okyh vuko”;d foRrh; fØ;kvksa dks jksddj /ku dk

leqfpr mi;ksx lqfuf”pr fd;k tk ldrk gSA

vr% la{ksi esa ge dg ldrs gSa fd foRrh; iwokZuqeku foRrh; izca/

ku dk ,d egRoiw.kZ vax gS blds ek/;e ls laxBu esa vf/kdre ykHk dh

vo/kkj.kk dks lkdkj fd;k tk ldrk gSA

3-83-83-83-83-8 vH;kl gsrq  iz'uvH;kl gsrq  iz'uvH;kl gsrq  iz'uvH;kl gsrq  iz'uvH;kl gsrq  iz'u

1- foRrh; iwokZuqeku ls vki D;k le>rs gSa\

2- foRrh; iwokZuqeku dh iz{ksfir vk; fooj.k rFkk vkfFkZd fpV~~Bk

fof/k dk o.kZu dhft,A
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3- foRrh; iwokZuqeku dh fo”ks’krk,a D;k gSa\

4- foRrh; iwokuqeku ds ewy rRo D;k gSa\

5- foRrh; iwokZuqekjksa dh mikns;rk ij izdk”k Mkfy,A

3-93-93-93-93-9 cks/k iz'ucks/k iz'ucks/k iz'ucks/k iz'ucks/k iz'u

1- vk/kqfud fuxfer txr dkvk/kkj LrEHk D;k gS \

2- foRrh; iwokZuqeku laxBu dh ?kVukvksa dk vkdyu gSA

3- foRrh; iwokZuqekuksa ds ek/;e ls ge jksdM+ “ks’kksa dk mi;ksx dj

ldrs gSaA

4- jksdM+ dh vko”;drkvksa dk iwokZuqeku ,oa fu;a=.k LFkkfir djus

gsrq ,d egRoiw.kZ rduhd gSA

5- foRrh; iwokZuqeku ds vHkko esa laxBu dh izHkkfor gks ldrh gSA

6- foRrh; iwokZuqeku ds ek/;e ls ge jksdM+ dk iz;ksx lqfuf”pr dj

ldrs gSaA

Ckks/k iz'uksa ds mRrjCkks/k iz'uksa ds mRrjCkks/k iz'uksa ds mRrjCkks/k iz'uksa ds mRrjCkks/k iz'uksa ds mRrj

1-1-1-1-1- foRr

2- Hkkoh ?kVukvksa

3- vuqdwyre mi;ksx

4- jksdM+ ctV\

5- ykHk ns;drk

6- ferO;;h
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bdkbZ& 4bdkbZ& 4bdkbZ& 4bdkbZ& 4bdkbZ& 4 eqnzk dk le; ewY; eqnzk dk le; ewY; eqnzk dk le; ewY; eqnzk dk le; ewY; eqnzk dk le; ewY; (Time Value of Money)

bdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpuk

4-1 mn~ns”;

4-2 dkj.k

4-3 ifjp;

4-4 eqnzk gsrq le; vf/keku

4-5 le; vf/keku nj

4-6 pØòf) ewY;

4-7 okf’kZdh dk pØòf) ewY;

4-8 orZeku ewY;

4-9 lkjka”k

4-10 cks/k iz”u

4-14-14-14-14-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ ds v/;;u ds mijkUr vki bl ;ksX; gks ldsaxs fd &

• eqnzk dk le; ewY; D;k gS\

• foRrh; fuxZeu esa eqnzk ds le; ewY; dh Hkwfedk D;k gS\

• /ku ds fy, le; dh ojh;rk ls D;k vk”k; gS\

4-24-24-24-24-2 dkj.kdkj.kdkj.kdkj.kdkj.k

• eqnzk LQhfr eqnzk LQhfr eqnzk LQhfr eqnzk LQhfr eqnzk LQhfr (Inflation) & LQhfrd n”kkvksa esa eqnzk dk ewY;

oLrqvksa rFkk lsokvksa dh Ø;”kfDr ds vk/kkj ij vk¡dk tkrk gSA vFkkZr~ eqnzk

ds ewY; esa fxjkoV gksrh jgrh gS] ge vkt ftl /ku ls ,d dkj [kjhn

ldrs gSa 5 o’kZ i”pkr ogh dkj Ø; djus gsrq gesa fu”p; gh vfrfjDr

/ku nsuk gksxkA

• tksf[ke tksf[ke tksf[ke tksf[ke tksf[ke (Risk) &eqnzk ds lkFk nwljk egRoiw.kZ  rF; tksf[ke dk
42

fufgr gksuk gS A vkt gesa tks /ku izkIr gks x;k gS dy izkIr gksus dh n”kk

esa fuf”prrk dh ek=k de gksxhA

• O;fDrxr miHkk sx ojh;rk O;fDrxr miHkk sx ojh;rk O;fDrxr miHkk sx ojh;rk O;fDrxr miHkk sx ojh;rk O;fDrxr miHkk sx ojh;rk (Perfonal Consumption

Preference)  & vusd O;fDr rRdky miHkksx dks Hkfo’; esa fd;s tkus

okys miHkksx  dh rqyuk esa ojh;rk nsrs gSaA mnkgj.k Lo:i fdlh Hkw[ks

O;fDr dks rRdky feyus okyh lw[kh jksVh vxys fnu feyus okys gyok

iwM+h ls vf/kd mi;ksxh gSA

• fofu;ksx volj fofu;ksx volj fofu;ksx volj fofu;ksx volj fofu;ksx volj (Investment Opportunities) & vU; okafNr

oLrqvksa dh Hkk¡fr eqnzk dk Hkh ,d ewY; gksrk gSA ;fn gekjs ikl vHkh izkIr

gksus okys 100 :i;s rFkk ,d o’kZ i”pkr izkIr gksus okys 100 :i;s esa ls

,d fodYi pquus dk volj feys rks ge fu”p; gh vHkh izkIr gksus okys

100 :- dks ojh;rk nsaxsA ftls ge rRdky fofu;ksx djds ,d fuf”pr nj

ls C;kt vftZr dj ldrs gSaA nwljh vksj ;fn gesa orZeku esa feyus okys

100 :- dh rqyuk esa ,d o’kZ ckn feyus okys 118 :- ds fodYi ekStwn

gksa rks ge nwljs fodYi ds p;u ij fopkj dj ldrs gSaA

4-34-34-34-34-3 ifjp;ifjp;ifjp;ifjp;ifjp;

vusd foRrh; fu.kZ;ksa ;Fkk lEifRr;ksa dk Ø; o nkf;Roksa dk

Hkqxrku dk izHkko fofHkUu le; vUrjky rd iM+rk gS A ;fn ge e”khu

[kjhnrs gSa rks gesa e”khu dk Hkqxrku rRdky djuk iM+rk gS fdUrq e”khu

dh mRikndrk ls ge o’kksZa ykHkkfUor gksrs jgsaxsA blh izdkj ;fn ge cSad

ls _.k ysdj O;olk; esa yxkrs gSa rks gekjs ikl eqnzk rRdky vk tk;sxh

fdUrq mlds ewy /ku o C;kt dh okilh gesa o’kksZa rd djuh gksxhA oLrqr%

jksdM+ vUrZizokg (Cash inflow)  ,oa jksdM+ cfgZizokg (Cash outflow) ds e/

; larqyu ijeko”;d gksrk gSA

foRrh; fu.kZ;u ds {ks= esa eqnzk ds le; ewY; dh igpku ,oa bldk

lek;kstu vR;Ur vko”;d gksrk gS] ;fn ge eqnzk ds le; ewY; dh

igpku ugha dj ikrs rks foRrh; fu.kZ;u =qfViw.kZ gks ldrs gSaA rFkk ge

vf/kdre ykHk dh vo/kkj.kk dks ugha iw.kZ dj ldrsA
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4-4  eqnzk gsrq le; vf/keku 4-4  eqnzk gsrq le; vf/keku 4-4  eqnzk gsrq le; vf/keku 4-4  eqnzk gsrq le; vf/keku 4-4  eqnzk gsrq le; vf/keku (Time Preference for Money)

dksbZ Hkh O;fDr vius foosdiw.kZ fu.kZ; ds vUrxZr rRdky izkIr gksus

okys fdlh /ku ds volj dk ifjR;kx fdlh Hkfo’; dh vof/k ds fy, ugha

dj ldrkA izk;% yksx rRdky izkIr gksus okys /ku dks ojh;rk nsrs gSaA blh

rF; dks ge eqnzk dk le; vf/keku dgrs gSaA

4-54-54-54-54-5 le; vf/keku nj le; vf/keku nj le; vf/keku nj le; vf/keku nj le; vf/keku nj (Time Preference Rate)

lkekU; rkSj ij ge eqnzk ds le; vf/keku dks C;kt nj ;k NwV ds

:i  esa izLrqr dj ldrs gSa mnkgj.k ds fy, ;fn fdlh O;fDr ds fy,

le; vf/keku nj 10 izfr”kr gS rks og vHkh izkIr gksus okys 100 :- dh

vis{kk ,d o’kZ ckn izkIr gksus okys 110 :- dks ojh;rk nsxkA O;fDr dh

Hkk¡fr laxBu Hkh le; vf/keku vFkok NwVnj dk iz;ksx fofHkUu oSdfYid

foRrh; fu.kZ;ksa esa djrs gSaA

le; vf/keku nj dk Kku fdl izdkj O;fDr vFkok QeZ dks

fofu;ksx fu.kZ;u esa lgk;d gksrs gSaA blds ek/;e ls fofHkUu le;

vUrjkyksa esa izkIr gksus okyh fofHkUu jkf”k;ksa dk ewY;kadu orZeku ifjizs{;

esa fd;k tkrk gS tSls ;fn fdlh O;fDr vFkok QeZ dh le; vf/keku nj

10 izfr”kr gS] ;fn mldks :- 10000 dh rqyuk esa :-11550 ,d o’kZ i”pkr

izkIr djus dk izLrko fn;k tkrk gS rks D;k mls ;g izLrko Lohdkj dj

ysuk pkfg,A gk¡ vo”; gh mls ;g izLrko Lohdkj dj ysuk pkfg,A

oLrqr% mls izkIr gksus okyh /kujkf’k  :- 11550 mlds }kjk ok¡fNr le;

vf/keku nj 10 izfr”kr ls vf/kd gSA

vFkkZr ok¡fNr izR;k; /kujkf”k ¾

izkIr izR;k; jkf”k nj   ¾

4-64-64-64-64-6 pØo`f) ewY;  pØo`f) ewY;  pØo`f) ewY;  pØo`f) ewY;  pØo`f) ewY;  (Compound Value)

izk;% fofu;kstd }kjk fdlh /ku dks ,d ls vf/kd o’kksZa ds fy,

1150 x 100

    10000
= 11.5%

10000 x 110

       100
= 11000

cegõe keâe meceÙe cetuÙe
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fofu;ksftr fd;k tkrk gS ekuk fd dksbZ fofu;kstd fofu;ksftr jkf”k ij

izfr o’kZ izR;k; dh dkeuk djrk gS] mlds }kjk : 100 fofu;ksftr djus

ij

 mldks izkI; jkf”k :-                 ¾ 110  ,d o’kZ i”pkr gksxh] fdUrq ;fn

fofu;kstd fofu;ksftr /kujkf”k  dks nks ;k vf/kd o’kksZa ds fy, fofu;ksftr

djrk gS rks nwljs  o’kZ mls fofu;ksftr jkf”k ij                  ¾ :-

121 dh vis{kk gksxhA  blh izdkj vkxkeh o’kksZa esa Hkh /kujkf”k fofu;ksftr

gksus ij izkI; jkf”k dh x.kuk fuEu lw= ds ek/;e ls Kkr dh tk ldrh

gSA

;gk¡ S = fofu;ksftr jkf”k ij izkIr izR;k; ;k ekyh ewY; dk

lwpd gS] R & le; vf/keku ;k C;kt nj izfr o’kZ dks bafxr djrk gSA

n o’kksZsa dh la[;k dks iznf”kZr djrk gSA

mnkgj.k Lo:i ;fn fdlh cSad ds cpr [kkrs esa 5 izfr”kr okf’kZd

C;kt ij :- 1000 & 5 o’kksZa ds fy, tek djk;s x;sA rks ,d o’kZ ds

mijkUr izkI; jkf”k :- 1050 nwljs o’kZ dh lekfIr ij  :- 1102-50 izkIr

gksaxsA

blh izdkj fofu;kstd dks 5 o’kZ ds mijkUr izkI; jkf”k dh

x.kuk mi;qZDr lw= dh lgk;rk ls dj ldrs gSaA

S P
R

S

S

n

=
+F
HG
I
KJ

=
+F
HG
I
KJ

= / / / ×
/

×
/

×
/

× × =

1

100

1000
1 5

100

1000
21

20

21

20

21

20

21

20

21

20
1276 28

5

.

4-74-74-74-74-7 okf"kZdh dk pØòf) ewY;  okf"kZdh dk pØòf) ewY;  okf"kZdh dk pØòf) ewY;  okf"kZdh dk pØòf) ewY;  okf"kZdh dk pØòf) ewY;  (Compound Value of an

annuity)

vc rd geus ,deq”r fofu;ksftr /kujkf”k ij ,d fuf”pr

100 x 110

      100

100 x 110 x 110

     100 x 100

S = P ( 1+R )

            100

n

heefjÛeÙe
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vof/k ds mijkUr  fuf”pr izR;k; nj ls miyC/k dqy ifjyfC/k;ksa ds

vkx.ku dh i)fr dk v/;;u fd;k] oLrqr% ;g vko”;d ugha fd

fofu;kstd lEiw.kZ vkenuh dks ,d eq”r fofu;ksftr djns] cfYd mlds

}kjk izfrekg ;k izfro’kZ ,d fuf”pr frfFk  dks ,d fuf”pr /kujkf”k dk

fofu;ksx fd;k tkrk gSA ,sls fofu;ksx okf’kZdh dgykrs gSaA tSls Mkd?kj

dk vkorhZ tek & okf’kZdh tek dh tkus okyh /kujkf”k ,oa le; fuf”pr

jgrk gSA okf’kZdh ds pØòf) ewY; dh x.kuk djus gsrq le; ,oa ewy/ku

dks /;ku esa j[kuk gksxkA mnkgj.k ;fn ge :- 1000]10 izfr”kr okf’kZd

C;kt dh nj ls rhu o’kksZa ds fy, fofu;ksftr djrs gSaA rks izFke o’kZ ds var

esa tek :- 1000 ij nks o’kksZa dk C;kt izkIr gksxkA nwljs o’kZ ds var esa tek

: 1000 ij 1 o’kZ dk C;kt izkIr gksxk] blh izdkj rhljs o’kZ ds var esa

tek :- 1000 ij dksbZ C;kt izkI; ugha gksxk] vr% izFke o’kZ ds var esa tek

:- 1000 dk okf’kZdh ewY; fuEu izdkj fudkyk tk;sxkA

S

S

=
+F
HG
I
KJ

= × × =

1000
1 10

100

1000
11

10

11

10
1210

2

nwljs o’kZ ds var esa tek :- 1000 ij 1 o’kZ dk C;kt

1000 1 10

100
100 4

1000 100 1100

× ×
=

= + =

.

blh izdkj rhljs o’kZ ds var esa tek :- 1000 ij dksbZ C;kt ns; ugha

gksxkA

vr% : 1000 izfr o’kZ ds var esa rhu o’kksZa rd tek djus ij dqy

okf’kZdh dh pØòf) ewY; gksxkA  1210 $ 1100 $ 1000 ¾ :- 3310

ge bls fuEu xzkQ ds ek/;e ls Hkh izLrqr dj ldrs gSaA

:- 1000 okf’kZdh ds pØòf) ewY; dk izLrqrhdj.k

cegõe keâe meceÙe cetuÙe

46

o’kZ dh lekfIr

o’kZ ds var esa 0         1              2         3

  tek                  :-1000      :- 1000    :- 1000

1100

    > 1210-00

:-  3310-00

okf’kZdh ds pØòf) ewY; dh x.kuk djus gsrq ge fuEu lw= dk Hkh
iz;ksx dj ldrs gSaA

S A
i

i

n

=
+ −L
NM

O
QP

( )1 1

;gk¡ A = ,d fuf”pr vof/k rd o’kZ ds var esa fuf”pr tek jkf”k

i
R

=
100

4-84-84-84-84-8 orZeku ewY;  orZeku ewY;  orZeku ewY;  orZeku ewY;  orZeku ewY;  (Present Value)

oLrqr% foRrh; fu.kZ;u ds {ks= esa eqnzk ds le; ewY; ds ekiu gsrq

pØòf) feJ.k (Compound) ,d vR;Ur egRoiw.kZ rduhd gSA blls

fofu;kstd esa jksdM+ vUrZokg (Cash in flows)  ,oa jksdM+ ofgZokg (Cash

out flow) ds lEcU/k esa fu.kZ;u ysus gsrq rdZ “kfDr dk fodkl gksrk gSA

S = +
F
HG

I
KJ −

L
N
MM

O
Q
PP

=
−L

N
M
M

O
Q
P
P

=
−L

NM
O
QP

1000 1
10

10
1

1000
110 1

10

1000
1 331 1

10

3

3

.

.

.

.

.

.

b g

b g
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vFkkZr C;kt ds :i esa izkI; /kujkf”k dh ek=k ds vk/kkj ij fofu;kstd

fofu;kstu djus o u djus rFkk vof/k lEcU/kh fu.kZ; ysrk gSA mi;qZDr

rF;ksa ds vk/kkj ij ge bl fu’d’kZ ij igq¡p ldrs gSa fd dksbZ fofu;kstd

le; ojh;rk vFkok C;kt nj ds vk/kkj ij gh fofu;ksx djds o u djus

lEcU/kh fu.kZ; ys ldrk gSA fofu;ksx drkZ }kjk orZeku esa 1 :- fofu;ksftr

djus ij ,d o’kZ ds i”pkr mls :- (1+i) nks o’kZ i”pkr (1+i)2 rFkk rhu

o’kZ ds mijkUr (1+i)3 ,oaa n o’kZ ds mijkUr (1+i)n :- izkIr gksaxsA vc ,d

lgt iz”u mBrk gS fd fofu;kstd }kjk 1 :- fofu;ksx djus ij ,d o’kZ

ds mijkUr] nks o’kZ ds mijkUr ,oa ,u o’kZ ds mijkUr rRdky fdruh /

kujkf”k dk ifjR;kx djuk iM+rk gSA vFkkZr orZeku esa miyC/k 1 :- ls

fofu;kstd viuh vko”;drk dh oLrq,a Ø; dj ldrk Fkk] fdUrq fofu;ksx

ds dkj.k mls rRdky viuh vko”;drk iwfrZ ls oafpr gksuk iM+sxkA

fofu;kstd }kjk fd;s x;s R;kx dh x.kuk ge fuEu lw= ds ek/;e ls dj

ldrs gSaA

S P i

P
S

i

P Rs

= +

=
+

= =

( )

.
. .

1

1

1

110
0 909

blls ;g fu’d’kZ fudyrk gS fd ;fn le; ojh;rk nj 10 izfr”kr gS

rks 1 o’kZ ds mijkUr izkIr gksus okyh /kujkf”k dk orZeku ewY; :- 0-

909 gksxkA blh izdkj nks o’kZ ds mijkUr izkI; jkf”k dk orZeku ewY;

gksxkA

S P i

P
S

i

Rs

= +

=
+

=
F
HG
I
KJ = =

( )

( )

. .
. .

1

1

1

110

1

121
0826

2

2

2

vFkkZr nks o’kZ ds mijkUr izkIr gksus okyh /kujkf”k dk orZeku ewY; :- -

0826 gksxkA

cegõe keâe meceÙe cetuÙe
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4-94-94-94-94-9 lkjka'klkjka'klkjka'klkjka'klkjka'k

eqnzk ds orZeku ewY; ekiu dk foRrh; fu.kZ;u ds {ks= esa vR;Ur

egRoiw.kZ LFkku gSA dksbZ Hkh fofu;kstd eqnzk ds le; ewY; ekiu ds vk/

kkj ij gh fofu;ksx djus o u djus lEcU/kh fu.kZ; ysrk gSA orZeku esa

miyC/k jkf”k ds miHkksx dk ifjR;kx djds gh ge dksbZ /kujkf”k fofu;ksx

djrs gSaA fofu;ksx ij mfpr izR;k; u izkIr gksus dh n”kk esa fofu;kstd

orZeku esa miHkksx dks ojh;rk nsxkA gesa orZeku esa izkIr :- 10000 ,oa ik¡p

o’kZ ds mijkUr izkIr gksus okys :- 10000 esa ls ;fn ,d fodYi pquuk gks

rks ge vo”; gh orZeku esa izkIr gksus okys :- 10000 dks ojh;rk nsaxsA

fdUrq ;fn gesa :- 10000 ik¡p o’kZ ds mijkUr 10 izfr”kr izR;k; ds lkFk

miyC/k gks ldrs gSa rks ge ikap o’kZ ds mijkUr izkIr gksus okys :- 15000

ds fodYi ij Hkh fopkj djuk gksxk A ik¡p o’kZ mijkUr izkIr gksus okys

vfrfjDr :- 5000 dks ge eqnzk dk le; ewY; dg ldrs gSaA oLrqr% gekjs

}kjk fofu;ksftr  dh tkus okyh dksbZ Hkh /kujkf”k orZeku esa miHkksx ds

ifjR;kx dk izfrQy gksrh gSA vr% gesa C;kt ds :i esa vFkok ykHk ds :i

esa tks Hkh vfrfjDr /kujkf”k izkIr gksrh gSA mls orZeku miHkksx ds ifjR;kx

ds izfrQy Lo:i ekuk tkrk gSaA

4-104-104-104-104-10 cks/k iz'ucks/k iz'ucks/k iz'ucks/k iz'ucks/k iz'u

1- eqnzk ds le; ewY; esa vki D;k le>rs gSa\

2- eqnzk gsrq le; vf/keku D;k gS\

3- okf’kZdh ds pØòf) ewY; dh x.kuk vki fdl izdkj djsaxs\

4- foRrh; fu.kZ;u ds {ks= esa eqnzk dk le; ewY; fdl izdkj mi;ksxh

gS\

5- ^dksbZ Hkh fofu;ksx] orZeku esa miHkksx ds ifjR;kx dk izfrQy gS*

bl dFku dh O;k[;k dhft,A

6- ,d o’kZ ds mijkUr izkIr gksus okys :- 600 ds orZeku ewY; dh

heefjÛeÙe
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x.kuk djsaA tcfd le; ojh;rk nj 5 izfr”kr gSA

7- :- 5000] 10 izfr”kr okf’kZd C;kt dh nj ls 5 o’kksZa ds fy,s

fofu;ksftr djus ij okf’kZdh ewY; dh x.kuk dhft,A

8- orZeku ewY; x.kuk dk lw= fy[kksA

cegõe keâe meceÙe cetuÙe
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bdkbZ&5 iw¡th dh ykxr bdkbZ&5 iw¡th dh ykxr bdkbZ&5 iw¡th dh ykxr bdkbZ&5 iw¡th dh ykxr bdkbZ&5 iw¡th dh ykxr      (Cost of Capital)

bdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpuk

5-1 mn~ns”;

5-2 ifjp;

5-2-1 vFkZ ,oa ifjHkk’kk

5-3 oxhZdj.k

5-4 iw¡th dh ykxr dk ekiu

5-4-1 _.k iw¡th dh ykxr

5-4-2 “kks/kuh; _.k iw¡th dh ykxr

5-4-3 iwokZf/kdkj va”k iw¡th dh ykxr

5-4-4 lerk va”k iw¡th dh ykxr

5-5 izfr/kkfjr vk; dh ykxr

5-6 iw¡th dh Hkkfjr vkSlr ykxr

5-7 iw¡th dh ykxr dk egRo

5-8 foRrh; fu.kZ;u esa iw¡th dh ykxr dh Hkwfedk

5-9 lkjka”k

5-10 Lo&ij[k iz”u@vH;kl

5-15-15-15-15-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ ds v/;;u ds mijkUr vki ;g le> ldsaxs fd &

• iw¡th ,oa mldh ykxr D;k gksrh gS\

• iw¡th dh ykxr dks fdrus oxksZa esa oxhZd̀r fd;k tk ldrk gS\

• iw¡th dh ykxr dk ekiu ge fdl izdkj dj ldrs gSa\

• iw¡th dh ykxr ds fu/kkZj.k dk egRo D;k gS\

• foRrh; fu.kZ;u esa iw¡th dh ykxr dh Hkwfedk D;k gS\

heefjÛeÙe
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5-25-25-25-25-2 ifjp;ifjp;ifjp;ifjp;ifjp;

gekjs }kjk ,df=r dh tkus okyh iw¡th dk dqN ewY; gesa vo”;

pqdkuk iM+rk gSA og ewY; C;kt ds :i esa gks ldrk gSA vFkok ykHkkWa”k ds

:i esa iw¡th dh ykxr dk vfHkizk; ml ewY; ls gS tks gesa iw¡th ds mi;ksx

ds cnys pqdkuk iM+rk gS A iw¡th dh ykxr og U;wure nj gksrh gS ftls

iw¡th ij vftZr djuk izcU/kdksa ds fy, vko”;d gksrk gSA ftlls iw¡th ds

miHkksx ds ewY; rFkk mlls lEc) O;;ksa dh iwfrZ gksrh jgs\

lkekU; rkSj ij ge iw¡th dk ,d=hdj.k rhu izdkj ls dj ldrs

gSaA

1-1-1-1-1- vkReiw¡th ;k LoRo iw¡th vkReiw¡th ;k LoRo iw¡th vkReiw¡th ;k LoRo iw¡th vkReiw¡th ;k LoRo iw¡th vkReiw¡th ;k LoRo iw¡th (Self capital) blds vUrxZr fu;ksDrk

}kjk nSfud cprksa ds ek/;e ls ,df=r iwWath dks m~~|e esa fofu;ksftr fd;k

tkrk gSA bl iwWath ij fu;ksDrk izfrQy Lo:i ykHk izkIr djuk pkgrk gSA

2-2-2-2-2- _.kiw¡th _.kiw¡th _.kiw¡th _.kiw¡th _.kiw¡th (Loan Capital)  & _.kiwWath ds vUrxZr fu;ksDrk }kjk

ifjfprksa] fe=ksa fj”rsnkjksa cSad] foRrh; laLFkkuksa vFkok _.ki=ksa ds fuxeu

}kjk iw¡th laxzg.k gsrq iz;kl fd;k tkrk gS izk;% bl izdkj ls ,df=r iwWath

ij fu;ksDrk dks C;kt nsuk iM+rk gSA

3-3-3-3-3- va'k iw¡th va'k iw¡th va'k iw¡th va'k iw¡th va'k iw¡th (Share capital) & blds vUrxZr fu;ksDrk }kjk cktkj

esa vius va”kksa dk fuxZeu fd;k tkrk gSA turk }kjk mu fuxZfer va”kksa dks

Ø; djus ij fu;ksDrk ds ikl va”k iwWath ds :i esa izpqj ek=k esa /kujkf”k

,df=r gks tkrh gSA fdUrq va”k /kkjdksa dks izfrQy Lo:i ykHkk¡”k dk

Hkqxrku djuk iM+rk gSA lkFk gh vk¡f”kd rkSj ij va”k/kkjdksa ds e/;

LokfeRo dk gLrkUrj.k Hkh gks tkrk gSA

5-2-15-2-15-2-15-2-15-2-1 vFkZ ,oa ifjHkk"kkvFkZ ,oa ifjHkk"kkvFkZ ,oa ifjHkk"kkvFkZ ,oa ifjHkk"kkvFkZ ,oa ifjHkk"kk

lkekU; rkSj ij iw¡th dh ykxr dk vfHkizk; laxBu ds vUrxZr

mi;ksx dh tkus okyh ckg~; iw¡th ds mi;ksx ds cnys fd;s tkus okys

Hkqxrku ls gSA oLrqr% iw¡th dh ykxr vo/kkj.kk xR;kRed (Dynamic) gS
52

u fd LFkSfrd (Static) bldk iz;ksx cgqvk;keh vFkksZa esa fd;k tkrk gSA

^^iwwath dh ykxr og U;wure nj gksrh gS ftls vftZr djuk laxBu ds fy,

vR;Ur vko”;d gksrk gSA bl ykxr dks mikftZr iw¡th dh “kq) jkf”k ds

izfr”kr ds :i esa vfHkO;Dr fd;k tkrk gSA**

lksykseu btjk ds “kCnksa esa ^^iwath dh ykxr iwath O;;ksa ds fy,

vftZr okafNr nj gksrh gSA

ts- ts- gsEiVuts- ts- gsEiVuts- ts- gsEiVuts- ts- gsEiVuts- ts- gsEiVu ds “kCnksa esa ^^iwath dh ykxr] izR;k; dh ml nj

dks dgk tkrk gS ftls fdlh fuos”k ij QeZ blfy, izkIr djuk pkgrs gSA

ftlls cktkj esa ml QeZ ds ewY; esa òf) gks ldsaA**

,e- ts- xksMZu,e- ts- xksMZu,e- ts- xksMZu,e- ts- xksMZu,e- ts- xksMZu ds “kCnksa esa ^^iwath dh  ykxr dk vfHkizk; ml

izR;k; nj ls gS ftls dEiuh dks viuk ewY; vifjofrZr j[kus gsrq vftZr

djuk vko”;d gksrk gSA**

“The cost of capital is a rate of return which a company must

earn on an investment to maintain the value of the company”. M.J.

Gordan.

mijksDr ifjHkk’kkvksa ds vk/kkj ij ge ;g dg ldrs gSa fd iw¡th

dh ykxr og nj gksrh gS ftl ij laxBu dks fofu;kstdksa ds fy, Hkqxrku

djuk ok/;dkjh gksrk gSA vr% laxBu dk mn~ns”; iw¡th dh ykxr ds

lerqY; izR;k; nj (Rate of return) izkIr djuk gksuk pkfg;sA U;wure

izR;k; nj ds y{; dks izkIr djds gh va”kksa ds cktkj ewY; dks muds

orZeku Lrj ij cuk;sa j[kk tk ldrk gSA iw¡th dh ykxr dh x.kuk fuEu

lw= }kjk dh tk ldrh gSA

iw¡th dh ykxr (Cost of capital) =

                  
( )

(Re )

Payable Interest or dividend

ceived Capital
×100

mnkgj.k Lo:i ;fn fdlh laxBu dh dqy iw¡th :- 500000 gks

rFkk laxBu }kjk :- 40000 C;kt ds :i esa Hkqxrku fd;k tkrk gS rks iw¡th

dh ykxr gksxhA

ns; C;kt ;k ykHkka'k
izkIr iw¡th

heefjÛeÙe



53

40 000 100

500000
8%

, ×
=

5-35-35-35-35-3 oxhZdj.k  oxhZdj.k  oxhZdj.k  oxhZdj.k  oxhZdj.k  (Classification)

iw¡th dh ykxr dk oxhZdj.k ,d rduhdh leL;k gS] eq[; rkSj ij

ge ykxr dks fuEu izdkj oxhZd̀r dj ldrs gSaA

1-1-1-1-1- ikjEifjd ykxr ,oa Hkkoh ykxr ikjEifjd ykxr ,oa Hkkoh ykxr ikjEifjd ykxr ,oa Hkkoh ykxr ikjEifjd ykxr ,oa Hkkoh ykxr ikjEifjd ykxr ,oa Hkkoh ykxr (Traditional cost and Future

cost)  & ikjEifjd ykxr og ykxr gksrh gS ftl ij Hkwrdkyhu

ys[kkadu O;oLFkk esa ys[kksa dks fyfic) fd;k tkrk gSA Hkkoh ykxr og

ykxr gksrh gS ftldk iwokZuqeku Hkfo’; ds o’kksZa ds fy, fd;k tkrk gSA

2-2-2-2-2- fof'k"V ykxr ,oa la;qDr ykxr fof'k"V ykxr ,oa la;qDr ykxr fof'k"V ykxr ,oa la;qDr ykxr fof'k"V ykxr ,oa la;qDr ykxr fof'k"V ykxr ,oa la;qDr ykxr (Specific cost and

compound cost)  & iw¡th ds fofHkUu miyC/k foRrh; lzksrksa dks ìFkd

:i ls fof”k’V ykxr dgk tkrk gS tSls lerk va”kiw¡th] iwokZf/kdkjh va”k

iw¡th ,oa _.k i=kfn la;qDr ykxr laxBu esa fofu;ksftr lexz iw¡th dh

la;qDr ykxr gksrh gS] blds vUrxZr leLr iw¡th ykxr dks lfEefyr

fd;k tkrk gSA la;qDr ykxr dks lEiw.kZ iw¡th lk/kuksa dh vkSlr iw¡th

ykxr gksus ds dkj.k Hkkfjr ykxr Hkh dgk tkrk gSA iw¡th O;; lEcU/kh

fu.kZ;u esa Hkkfjr ykxr dk egRoiw.kZ LFkku gksrk gSA

3-3-3-3-3- vkSlr ykxr rFkk lhekUr ykxr vkSlr ykxr rFkk lhekUr ykxr vkSlr ykxr rFkk lhekUr ykxr vkSlr ykxr rFkk lhekUr ykxr vkSlr ykxr rFkk lhekUr ykxr (Average cost and marginal

cost)  & laxBu esa fofu;ksftr leLr izdkj dh iw¡th esa izR;sd lzksr dh

ykxr dk Hkkfjr vkSlr] vkSlr ykxr dgykrh gSA laxBu dh iw¡th

lajpuk esa izR;sd lzksr dk vuqikr Hkkj gksrk gS mlh ds vk/kkj ij vkSlr

ykxr dh x.kuk dh tkrh gSA lhekUr ykxr og ykxr gksrh gS ftls

laxBu }kjk u;s dks’kksa ds ek/;e ls tqVk;k tkrk gSA ;g uohu dks’kksa ls

,df=r iw¡th dh vkSlr ykxr gksrh gS] fofu;ksx  lEcU/kh fu.kZ;u esa

lhekUr ykxr dk egRoiw.kZ LFkku gksrk gSA

4-4-4-4-4- Li"V ykxr ,oa vUrZfufgr ykxr Li"V ykxr ,oa vUrZfufgr ykxr Li"V ykxr ,oa vUrZfufgr ykxr Li"V ykxr ,oa vUrZfufgr ykxr Li"V ykxr ,oa vUrZfufgr ykxr (Explicit cost and Implicit

cost)  & Li’V ykxr ml NwV dh nj dks dgrs gSa tks jksdM+ vkxeuksa ds
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orZeku ewY; dks jksdM+ fuxZeu (Cash outlaws) ds orZeku ewY; dks

lerqY; djrh gSA O;kogkfjd rkSj ij ;g vkUrfjd izR;k; nj gksrh gSA

vUrZfufgr ykxr og izR;k; nj gksrh gS tks fdlh fof”k’V fofu;ksx

izLrko dks Lohdkj djus gsrq ifjR;Dr voljksa dh ykxr gksrh gS bl

ykxr dk vkfoHZkko rc gksrk gS tc laLFkk mxkgs x;s dks’kksa ds oSdfYid

iz;ksx ij fopkj djrh gSA bls volj ykxr (Opportunity cost) Hkh dgk

tkrk gSA

5-45-45-45-45-4 iw¡th dh ykxr dk ekiuiw¡th dh ykxr dk ekiuiw¡th dh ykxr dk ekiuiw¡th dh ykxr dk ekiuiw¡th dh ykxr dk ekiu

lkekU; rkSj ij fdlh dEiuh dh iw¡th ykxr ds ekiu gsrq dksbZ

fu/kkZfjr dk;Zfof/k ugha gSA laxBu dh vko”;drkvksa uhfr;ksa ,oa ifjfLFkfr;ksa

ds vuqlkj iw¡th dh ykxr dk iwokZuqeku yxk;k tkrk gSA laxBu ds fy,

iw¡th ,d=hdj.k ds fofHkUu lk/kuksa dh iw¡th ykxr izk;% fHkUu&fHkUu gksrh

gS ftldh x.kuk fuEu izdkj dh tk ldrh gSA

5-4-15-4-15-4-15-4-15-4-1 _.k iw¡th dh ykxr_.k iw¡th dh ykxr_.k iw¡th dh ykxr_.k iw¡th dh ykxr_.k iw¡th dh ykxr

oLrqr% _.k iw¡th laxBu dh og iw¡th gksrh gS tks laxBu ds

vUrxZr _.kksa ds :i esa vkrh gS _.k iw¡th dh ykxr og C;kt nj gksrh

gS tks fd laxBu }kjk _.knkrkvksa dks ns; gksrh gS oLrqr% ;g nj dEiuh

}kjk _.k iwWath ds fuxZeu dky esa r; dh nh tkrh gSA _.k iwWath dh

ykxr Kkr djus gsrq _.k i=ksa ds fuxZeu ij gksus okys O;;ksa tSls

foKkiu] NikbZ] deh”ku] bR;kfn O;;ksa dks lek;ksftr djrs gq, fuxZeu ls

izkIr “kq) jkf”k dk vkadyu fd;k tkrk gS “kks/ku dky ds vk/kkj ij _.k

iwWath dks nks oxksZ esa foHkkftr fd;k tk ldrk gSA

1-1-1-1-1- lrr _.k iw¡th dh ykxr lrr _.k iw¡th dh ykxr lrr _.k iw¡th dh ykxr lrr _.k iw¡th dh ykxr lrr _.k iw¡th dh ykxr (Cost of Perpectual Debt Capital)

& lrr _.k iw¡th og iw¡th gksrh gSa ftldk “kks/ku ¼Hkqxrku½ izk;% dEiuh

ds thou dky esa ugha djuk iM+rkA fdlh Hkh miØe }kjk laxBu esa _.k

iw¡th ds vuqikr dks fLFkj cuk;s j[kus gsrq lrr _.k iw¡th dk fuxZeu

fd;k tkrk gSA lrr _.k iwWath dk “kks/ku dEiuh ds thou dky esa fd;s
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tkus dh ck/;rk u gksus ds dkj.k bls v”kks/kuh; _.k iww¡th (Non

Reedemable) Hkh dgk tkrk gSA bldh x.kuk fuEu lw= ds iz;ksx }kjk

dh tkrh gSA

C
i

P
DBT = ×100

C
DBT 

= Cost of Debt before tax ¼dj iwoZ _.k dh ykxr½

I = Amount of Annual Interest ¼ okf’kZd C;kt nj½

P = Principal Amount  ¼ewy /ku½

mDr ewY; dk iz;ksx _.k iw¡th dk fuxZeu leewY; ij fd;s

tkus dh fLFkfr esa gh fd;k tkrk gSA _.k iw¡th dh fuxZeu izhfe;e

vFkok NwV ij fd;s tkus dh n”kk esa fuEu lw= dk iz;ksx fd;k tkrk

gSA

C
NP

DBT = ×
1

100 NP = (Net Proceeds)

oLrqr% NP ¼”kq) jkf”k½ dEiuh }kjk izkIr _.k iw¡th dh okLrfod

/kujkf”k gksrh gSA

mnkgj.k

,d uohu LFkkfir dEiuh }kjk :- 10]0000 ds 12 izfr”kr _.k

i=ksa dk fuxZeu 100 :- ds leewY; ij fd;k x;kA _.k iw¡th dh ykxr

dk vkdyu dhft,] ;fn _.ki=ksa dk fuxZeu  1- leewY; ij  2- 10

izfr”kr dh NwV ij   3-  10 izfr”kr ds izhfe;e ij fd;k x;kA

gy &

( )

( )

.

( )

.

i C
I

P

ii C
I

N P

N P

ii i I N P

C

D B T

D B T

D B T

= ×

=
×

=

= ×

= − =

= × =

= = + =

= × =

1 0 0

1 2 1 0 0

1 0 0
1 2 %

1 0 0

1 0 0 1 0 9 0

1 2

9 0
1 0 0 1 3 3 3 %

1 2 1 0 0 1 0 1 1 0

1 2

1 1 0
1 0 0 1 0 9 %
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mnkgj.k 2

,El okMZ fyfeVsM :- 50000 ds 15 izfr”kr _.k i=ksa dk fuxZeu

leewY; ij djrh gS dj dh nj 20 izfr”kr gSA _.k iw¡th dh ykxr dh

x.kuk dhft,A

NP Par value floating ch es

C
I

NP
I T

I

C I

C

DAT

DAT

DAT

= −

= −

=
×

=

= × −

=
×

= × =

arg

( )

,

,
( . )

.

50000 15

100
7 500

7 500

50000
20

7500 80

50000

6000

50000
100 12%

5-4-25-4-25-4-25-4-25-4-2 “kks/kuh; _.kiw¡th dh ykxr“kks/kuh; _.kiw¡th dh ykxr“kks/kuh; _.kiw¡th dh ykxr“kks/kuh; _.kiw¡th dh ykxr“kks/kuh; _.kiw¡th dh ykxr

“kks/kuh; _.k os _.k gksrs gSa ftudk Hkqxrku iwoZ fu/kkZfjr vof/k

ds mijkar laxBu }kjk _.ki= /kkjd dks djuk iM+rk gSA “kks/kuh; _.kksa

dh iw¡th ykxr Kkr djus gsrq ns; C;kt ds lkFk&lkFk “kks/ku ds le;

pqdk;s tkus okys ewy/ku ij Hkh /;ku nsuk gksrk gSA “kks/kuh; _.kksa dk

Hkqxrku ns; frfFk ij ,d eq”r djus dh n”kk esa _.kiw¡th dh ykxr dk

vkx.ku fuEufyf[kr lw= ds ek/;e ls fd;k tkrk gSA

C
I Rv NP

Rv NP
DBT

n
=

+ −

−
×

1

1
2

100
( )

( )

Here, C
DBT

 = Cost of debt before tax

I = Interest Paid Annually

Rv = Redeemable value of debt at maturity time.

N.P. = Net sales proceeds from the issued debts.

N = Maturity period.

dj i”pkr _.k iw¡th dh ykxr dk vkx.ku djus gsrq fuEufyf[kr

lw= iz;ksx esa yk;k tkrk gSA
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C
DAT

 = (I-T) C
DBT

Mnkgj.k 3

,d dEiuh 10000] 10 izfr”kr ] 100 :i;as ewY; okys _.k i=ksa dk

fuxZeu 10 izfr”kr izhfe;e ij djrh gSA _.k i=ksa dk “kks/ku 5 o’kksZa ds

mijkUr leewY; ij gksrk gSA dEiuh dh dj njsa 50 izfr”kr gSa] _.k dh

ykxr dh x.kuk dhft,A

gy &

C

C DAT I T C

DBT

DBT

=
+ −

+

=
−

×

= × =

= −

−

× =

100000 10 00 000 1100 000

10 00 000 1100000

100000 20000

10 50000
100

80000

1050000
100 7 6%

1 5 7 6%

5 7 6 380

1
5

1
2

( , , , , )

( , , )

,

.

. ( )

( . ) .

. . .

5-4-35-4-35-4-35-4-35-4-3 iwokZf/kdkj va'k iiwokZf/kdkj va'k iiwokZf/kdkj va'k iiwokZf/kdkj va'k iiwokZf/kdkj va'k iww ww w ¡th dh ykxr¡th dh ykxr¡th dh ykxr¡th dh ykxr¡th dh ykxr

iwokZf/kdkj va”k os gS ftu ij ykHkk¡”k dh ,d fuf”pr iwoZ fu/kkZfjr

nj gksrh gSA lkFk gh dEiuh ds lekiu ij iwokZf/kdkjh va”k/kkjdksa dks iw¡th

dh okilh esa ojh;rk izkIr gksrh gSA ykHkka”k dh ns;rk dk fu/kkZj.k funs”kd

e.My lHkk esa funs”kd e.My }kjk fd;k tkrk gSA lap;h iwokZf/kdkj

va”k/kkjdksa dks ykHkka”k dk Hkqxrku LFkfxr djus ij vkxkeh o’kksZ esa gksus

okys ykHkksa esa ls Hkqxrku djuk vko”;d gksrk gSA fdUrq vlap;h iwokZf/

kdkj va”kksa dh n”kk esa dEiuh dk ykHk de gksus ij mls Hkqxrku ds nkf;Ro

ls eqfDr fey ldrh gSA iwokZf/kdkjh va”k iwath dh ykxr dk fu/kkZj.k va”kksa

ij ns; ykHkka”k esa izfr va”k izkIr “kq) ewY; jkf”k dk foHkktu djds 100

ls xq.kk djus ds mijkUr izfr”kr ds :i esa fd;k tk ldrk gSA

C
DP

NP
P = ×100

C
P
 = Cost of Preference Share capital
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¼iwokZf/kdkj va”k iwath dh ykxr½

D.P. = Preference share dividend ¼iwokZf/kdkj va”k ykHkka”k½

N.P. = Net Proceeds ¼”kq) jkf”k½

O;kogkfjd rkSj ij iwokZf/kdkj va”kksa dk fuxZeu izhfe;e vFkok NwV

ij fd;k tk ldrk gSA bu va”kksa ds fuxZeu ij gksus okys O;;ksa dks fuxZeu

dh ykxr esa lfEefyr fd;k tkrk gSA iwokZf/kdkjh va”kksa ds leewY; dks

vko”;drkuqlkj fuEu lw=ksa ds ek/;e ls lek;ksftr djds “kq) jkf”k

(Net Proceeds) Kkr dh tk ldrh gSA

1- iwokZf/kdkj va”kksa dk fuxZeu leewY; ij gksus dh n”kk esa izkIr

“kq) jkf”k (NP)= leewY; (NV) & fuxZeu O;; (IE)

2- iwokZf/kdkj va”kksa dk fuxZeu NwV ij gksus dh n”kk esa izkIr “kq)

jkf”k     NP = leewY; (NV)- NwV (D) & fuxZeu O;; (IE)

3- iwokZf/kdkj va”kksa dk fuxZeu izhfe;e ij gksus dh n”kk esa izkIr

“kq) jkf”k (NP) & leewY; (PV) $ izhfe;e (P) & fuxZeu O;; (IE)

iwokZf/kdkj va”kksa dh ykxr fu/kkZj.k esa lek;kstu gsrq dj (Tax) dh

/kujkf”k dks lfEefyr ugha fd;k tkrk gSA D;ksafd iwokZf/kdkj va”kksa ij

ykHkka”k dk Hkqxrku djksa ds Hkqxrku ds mijkUr fd;k tkrk gSA

mnkgj.k 4

jkgqy ,.M lUl us 10 izfr”kr iwokZf/kdkj va”kksa dk fuxZeu

fd;kA va”kksa dk leewY; :- 100 izfr va”k gS fdUrq fuxZeu ewY; :i;k

80 gSA fuxZeu dh ykxr Kkr dhft,A fuxZeu ewY; :- 120 gksus dh

n”kk esa ykxr D;k gksxhA

gy&

1- tc fuxZeu ewY; :- 80 gSA

C
DP

NP

C

P

P

= ×

= × =

100

10

80
100 12 5%.
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2- tc fuxZeu ewY; :- 120 gSA

C
DP

NP
P = ×

× =

100

10

120
100 8 33%.

5-4-45-4-45-4-45-4-45-4-4 lerk va'k iw¡th dh ykxr lerk va'k iw¡th dh ykxr lerk va'k iw¡th dh ykxr lerk va'k iw¡th dh ykxr lerk va'k iw¡th dh ykxr (Cost of equity share Capital)

Lkerk va”k iwath /kkjd okLrfod vFkksZa esa dEiuh ds Lokeh gksrs gSa

dEiuh esa gksus okys ykHk dk vf/kdre Hkkx izk;% lerk va”k/kkjdksa ds e/

; forfjr djus dk iz;kl funs”kd e.My }kjk fd;k tkrk gSA fdUrq

lerk va”k iwath ij ykHkka”k dh ,d fuf”pr nj dk Hkqxrku izcU/k ds }kjk

fd;k tkuk vfuok;Z ugha gksarkA ykHkka”k dk Hkqxrku djus ;k u djus ds

lEcU/k esa dEiuh izcU/ku iw.kZ:Ik ls Lora= gSA lerk va”k iwath ij ns;

ykHkka”k dh nj vfuf”pr gksus ds dkj.k lerk va”k iwath dh ykxr dk

vkdyu djuk vis{kkd̀r dfBu gksrk gSA fdUrq LokHkkfod rkSj ij lerk

va”k iwath dks ykxr jfgr iwWath (Cost free capital) ugha dgk tk ldrkA

oLrqr% lerk va”k /kkjdksa }kjk dEiuh esa fofuos”k (Investment) ykHkka”k ds

:i esa vk; izkIr djus gsrq gh fd;k tkrk gSA izk;% lerk va”k/kkjd

dEiuh ls fuEufyf[kr  vis{kk,a j[krs gSA

1- lerk va”k/kkjd ,d fuf”pr nj ls izfr va”k ykHkka”k (Dividend

per share) vuojr izkIr djrs jgsaxsaA

2- va”k/kkjdksa ds izfr va”k vk; esa vuojr òf) gksrh jgsxhA

3- O;olk; esa vf/kdre ykHk dh fujUrjrk cuh jgs] ftlls izfr/kkfjr

vk; (Retained earning) esa òf) gksA

mijksDr vis{kkvksa ds ifjizs{; esa dEiuh izcU/ku ,d U;wure mitZu

{kerk cuk;s j[kus dk iz;kl djrh gSA izk;% lerk va”k iwath dh ykxr dk

fu/kkZj.k fuEufyf[kr izfof/k;ksa ls fd;k tkrk gSA

,½,½,½,½,½ ykHkka'k izkfIr fof/k ykHkka'k izkfIr fof/k ykHkka'k izkfIr fof/k ykHkka'k izkfIr fof/k ykHkka'k izkfIr fof/k (Dividend yield method) & ykHkka”k izkfIr

fof/k lerk va”k/kkjdksa dks izkI;% ykHkka”k ij vk/kkfjr fof/k gksrh gSA vr%

bls ykHkka”k ewY; vuqikr fof/k (Dividend Price Ratio method) ds uke ls
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Hkh tkuk tkrk  gS O;kogkfjd rkSj ij izR;kf”kr ;k ?kksf’kr nj ij lerk

va”k iwath dh ykxr u gksdj vfirq lerkva”k iwath dh ykxr ykHkka”k

izkfIr ds cjkcj gksrh gSA bl fof/k ds vuqlkj lerk va”k iwath dh ykxr

dk vkdyu fuEu lw= ds ek/;e ls fd;k tkrk gSA

C
D P S

M P P S
e = ×

. . .

. . . .
100

C
e
 = Cost of equity capital

D.P.S. = Dividend Per Share

M.P.P.S. = Market Price Per Share

mnkgj.k

ekMZu ,xzks QwM~l fy- esa 100 :- ewY; okys ¼iw.kZ Hkqxrkfur½ 10000

lerk va”kksa dk fuxZeu fd;kA bu va”kksa dk cktkj ewY; :- 150 gSA

dEiuh }kjk :- 15 izfr va”k dh nj ls ykHkka”k dk Hkqxrku fd;k x;kA

lerk va”k iwath dh ykxr dh x.kuk dhft,A

C
D P S

M P P S
e = ×

× =

. . .

. . . .

.

100

10

150
100 6 67%

lhek,¡  lhek,¡  lhek,¡  lhek,¡  lhek,¡  (Limitations)

1- lerk va”kksa ds okLrfod ewY; ds lkis{k cktkj ewY; dks lfEefyr

fd;k tkrk gS tcfd okLrfod ewY; dh mis{kk dh tkrh gSA

2- laxBu esa gksus okyh izfr/kkfjr vk; (Retained earning) dh mis{kk

dh tkrh gSA tcfd izfr/kkfjr vk; ls va”kksa ds cktkj ewY; ,oa ykHkka”k esa

òf) gksrh gSA

3- bl fof/k ds vUrxZr Hkfo’; esa gksus okyh ykHkka”k dh ek=k esa òf)

dks dksbZ LFkku ugha fn;k tkrk A

4- lerk va”kksa ds cktkj ewY; esa gksus okys mPpkopuksa ds dkj.k mu

va”kksa dk okLrfod cktkj ewY; Kkr djuk dfBu gksrk gSA

ch½ch½ch½ch½ch½ miktZu izkfIr fof/k miktZu izkfIr fof/k miktZu izkfIr fof/k miktZu izkfIr fof/k miktZu izkfIr fof/k (Earning yields method) & ;g fof/k

vk; ewY; vuqikr fof/k (earning price ratio method) ds uke ls Hkh tkuh

tkrh gS] bl fof/k ds vUrxZr lerk va”k iwath dh ykxr dk fu/kkZj.k va”kksa
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ij gksus okyh izR;kf”kr vk; dks muds cktkj ewY; ls lEcfU/kr djds Kkr

dh tkrh gSA ;g fof/k bl ekU;rk ij vk/kkfjr gS fd lerk va”k /kkjd

dEiuh ds vizR;{k rkSj ij Lokeh gksrs gSaA

bl fof/k ds vUrxZr lerk va”k iwWath dh ykxr fueu lw= ds

ek/;e ls Kkr dh tkrh gSA

C
EPS

MPS
e =

×100

C
e
 = Cost of equity share

E.P.S = Earning per Share

M.P.S. = Market Price per Share

mnkgj.k

,Dl- okbZ- fyfeVsM bykgkckn dh vtZu jkf”k :- 100]000 gS va”kksa

dk leewY; ,oa pkyw cktkj ewY; :- 100 gS dEiuh }kjk 10]000 va”kksa dk

fuxZeu fd;k x;k gSA dEiuh us :- 5]00]000 ds vfrfjDr dks’k l‘ftr

djus dk fu.kZ; fy;k gSA fuxZeu dh ykxr 5 izfr”kr va”kksa ds fuxZeu ij

NwV 10 izfr”kr gksus dh n”kk esa lerk va”k iwath dh ykxr dk vkx.ku

dhft;sA

gy

1- Cost of current equity capital  orZeku lerk iwath dh ykxr

C
EPS

MPS

E P S Rs

M P S

C

e

e

= ×

= =

= − − =

=
×

=

100

100000

10000
10

100 5 10 85

10 100

85
118%

. . . .

. . .

.

2- Cost of existing capital share iwoZorhZ lerk iwath dh ykxr

lh½lh½lh½lh½lh½ ykHkka'k izkfIr rFkk ykHkka'k o`f) fof/kykHkka'k izkfIr rFkk ykHkka'k o`f) fof/kykHkka'k izkfIr rFkk ykHkka'k o`f) fof/kykHkka'k izkfIr rFkk ykHkka'k o`f) fof/kykHkka'k izkfIr rFkk ykHkka'k o`f) fof/k & ;g fof/k bl

vo/kkj.kk ij vk/kkfjr gS fd lerk va”k /kkjd dsoy orZeku esa izkIr

ykHkka”k ls lUrq’V u gksdj vfirq ykHkka”k ls izfro’kZ òf) dh vis{kk j[krs

gSA lerk va”k tSls tksf[ke iw.kZ fofu;kstu dk vk/kkj ;gh gSA bl fof/k
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ds vUrxZr lerk va”k iwath dh ykxr dk fu/kkZj.k dEiuh dh orZeku

ykHkka”k nj esa lEHkkO; Hkkoh òf) dk lek;kstu djds fd;k tkrk gS] bl

fof/k ls iwath dh ykxr dk vkx.ku djus gsrq ge fuEu lw= dk iz;ksx

djrs gSaA

C
D P S

M P S
G R De =

×
+

. . .

. . .
. . .

100

C
e
 = Cost of equity

D.P.S. = Dividend per share

M.P.S.= Market Price per Share

G.R.D. = Growth rate in dividend

mnkgj.k

ckck fcYMlZ fy- us :- 10 ewY; ds 10]000 lerk va”kksa dk fuxZeu

10 izfr”kr izhfe;e ij fd;k] ykHkka”k dh vkSlr nj fiNys ikap o’kksZ esa 30

izfr”kr jghA dEiuh dh vtZu {kerk esa 8 izfr”kr òf) vuqekfur gSA

lerk va”kksa dk cktkj ewY; :- 15 izfr va”k gSA nksuksa n”kkvksa esa lerk va”k

iwath dh ykxr Kkr dhft,A

gy &

1- izkIr “kq) /kujkf”k ds vk/kkj ij

C
D P S

M P S
G R D

D P S Rs

C

M P S

e

e

=
×

+

=
×

=

=
×

+ =

= +

. . .

. . .
. . .

. . . .

% . %

. . .

100

10 30

100
3

3 100

11
8 35 3

10 1

2- cktkj ewY; ds vk/kkj ij

C
D P S

M P S
G R De =

×
+

. . .

. . .
. . .

100

3 100

15
8% 28%

×
+ =

lhek,a (Limitation) bl fof/k dh dfri; lhek,a fuEu gSaA

1- bl fof/k esa -;g ekuk tkrk gS fd ykHkka”k nj esa gksus okyh òf)]
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izfr va”k vtZu rFkk izfr va”k cktkj ewY; esa gksus okyh òf) ds leku

gksxhA tc fd izk;% O;ogkj esa ,slk ugha gkssrk A

2- ykHkka”k esa òf) dh nj Kkr djuk dfBu gksrk gSA

3- dEiuh }kjk Hkfo’; esa gksus okys ykHkka”k dh ek=k esa vuojr òf)

dk vuqeku ;FkkFkZiw.kZ ugha gksrk gSA dEiuh dks Hkkoh o’kksZa esa gkfu gksus dh

n”kk esa ykHkka”k dh ek= esa deh Hkh gks ldrh gSA

5-55-55-55-55-5 izfr/kkfjr vk; dh ykxr izfr/kkfjr vk; dh ykxr izfr/kkfjr vk; dh ykxr izfr/kkfjr vk; dh ykxr izfr/kkfjr vk; dh ykxr (Cost of Retained

Earnings)

izk;% dEifu;k¡ vius }kjk vftZr  leLr ykHkksa esa ls lEiw.kZ Hkkx

forfjr u djds mldk dqN Hkkx laxBu ds fodkl gsrq lap; ds :i esa

j[k ysrh gSA bldk iz;ksx foRr dh Hkkoh ekax dks iw.kZ djus gsrq fd;k

tkrk gSA blh ls dh gqbZ vk; dks izfr/kkfjr vk; (Retained earnings)

dgk tkrk gSA izfr/kkfjr vk; ds :i esa laxBu dks vkUrfjd lk/kuksa ls

iw¡th izkIr gksrh gSA bl ifjizs{; esa vke /kkj.kk ;g gS fd izfr/kkfjr vk;

ds :i esa laxzghr iwath dh dksbZ ykxr ugha gksrh gSA O;ogkfjd rkSj ij

dEiuh dks ;g jkf”k vR;Ur lgtrk ls izkIr gksrh gSA rFkk blds fy,

fdlh Hkh izdkj dk fuxZeu O;; ugha djuk iM+rk] fdUrq okLrfod :i esa

izfr/kkfjr vk; dh dqN u dqN ykxr vo”; gksrh gSA D;kasfd va”k /kkjdksa

}kjk vius fy;s miyC/k ykHk esa ls dqN Hkkx dk ifjR;kx djuk iM+rk gSA

vk; ds ,d Hkkx dks izfr/kkfjr djus ls va”k /kkjd ml vk; ds iquZfofu;ksx

volj ls oafpr gks tkrs gSaA oLrqr% izfr/kkfjr vk; dh ykxr va”k/kkjdksa

}kjk R;kx fd;s x;s fofu;ksx volj dh ykxr gksrh gSA izfr/kkfjr vk;

dh ykxr vkx.ku gsrq nks ifjfLFkfr;k¡ fo|eku gks ldrh gSaA

1- tc va”k /kkjd dks izkIr ykHkka”k ij dj ,oa nykyh ds :i esa dksbZ

/kujkf”k O;; ugha djuk iM+rkA

2- tc ykHkka”k dh izkfIr ij dj Hkqxrku ,oa fofu;kstu ij nykyh

bR;kfn dk Hkqxrku djuk iM+rk gSA
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izFke fLFkfr esa izfr/kkfjr vk; dh volj ykxr lerk va”k iwath

dh ykxr ds leku gksxhA bl izdkj izkIr izfr/kkfjrk vk; Hkh fuEu lw=

dh lgk;rk ls dh tk ldrh gSA

C
ED

A R E
RE =

×100

. . .

mnkgj.k

MsfoM ds ikl fdlh dEiuh ds 100 :- ewY; okys 500 va”k gSaA

dEiuh }kjk lerk va”kksa ij 15 :- izfr va”k dh nj ls ykHkka”k  ?kksf’kr

fd;k tkrk gSA ftlesa ls 10 :- izfr va”k dh nj ls ykHkka”k dk Hkqxrku

uxn ,oa 5 :- izfr va”k dEiuh }kjk izfr/kkfjr fd;k tkrk gSA va”kksa dk

cktkj ewY; :- 125 izfr va”k gksus dh n”kk esa izfr/kkfjr vk; dh ykxr

Kkr dhft,A

gy

izfr/kkfjr vk; dh jkf”k  (A.R.E) = 500 x 5 = 2500

izfr/kkfjr vk; ls va”k/kkjd }kjk Ø; fd;stk ldus okys va”k

 20 va”k

oSdfYid ykHkka”k  (A.D.) = 20 x 15 = 300

C
A D

ARE
RE =

×

=
×

=

. 100

300 100

2500
12%

nwljh fLFkfr esa tc va”k /kkjd dks iquZfofu;ksx gsrq deh”ku]

nykyh vFkok dj ds :i esa dqN u dqN /kujkf”k nsuh iM+rh gSA

C
E D P T R

C G T A R E
RE =

− ×

−

. .( . . .)

( . . .) . . .

1 100

1

E D = expected dividend

P.T.R. = Personal tax rate

C.G.T. = Capital gain tax
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A.R.E. – Amount of retained earnings.

mnkgj.k

,Dl- okbZ- tsM- fy- us 100 :- ewY; okys 500 va”kksa dk fuxZeu

fd;kA dEiuh us 20 :- izfr va”k dh nj ls ykHkk¡”k dh ?kks’k.kk dhA ftlesa

ls 15 :- izfr va”k ykHkk¡”k ds :i esa rFkk :- 5 izfr va”k izfr/kkfjr fd;k

x;kA va”kksa dk cktkj ewY; :- 125 izfr va”k gSA va”k /kkjdksa ij ns;

vk;dj 30 izfr”kr ,oa iwath ykHk nj 20 izfr”kr gksus dh n”kk esa izfr/kkfjr

vk; dh ykxr Kkr dhft,A

C
ED P T R

C G T A R E
RE =

−

−
×

=
− ×

−
= =

( . . .)

( . . .) . . .

( . )

( . )

1

1
100

400 1 30 100

1 20 2500

28000

2000
14%

5-65-65-65-65-6 iw¡th dh Hkkfjr vkSlr ykxr iw¡th dh Hkkfjr vkSlr ykxr iw¡th dh Hkkfjr vkSlr ykxr iw¡th dh Hkkfjr vkSlr ykxr iw¡th dh Hkkfjr vkSlr ykxr (Weighted average

cost of capital)

izk;% fdlh Hkh dEiuh dh iw¡th lajpuk ,d gh izdkj dh izfrHkwfr

ls fufeZr u gksdj vfirq vusd izdkj dh izfrHkwfr;ksa ds feJ.k }kjk fufeZr

gksrh gSA iw¡th feJ.k ds lqfu”p;u gsrq Lokfe;ksa }kjk LokfeRo fu;a=.k]

iwath dh ykxr] miktZu {kerk vk; dh ek= bR;kfn rRoksa dks /;ku esa j[kk

tkrk gS oLrqr% fefJr iwath dh ykxr dh x.kuk ljy ugha gksrhA D;ksafd

blds vUrxZr fofHkUu izfrHkwfr;ksa tSls iwokZf/kdkj va”k] lerk va”k] _.k

i=] izfr/kkfjr vk; bR;kfn rRoksa dk lUrqfyr lekos”k gksrk gSA izk;% izcU/

kdksa }kjk fofHkUu fofu;ksx izLrkoksa dh ykHkns;drk dk ewY;kadu djus gsrq

lEiw.kZ iawth dh vkSlr ykxr Kkr djus dk iz;kl fd;k tkrk gSA fdlh

fofu;ksx izLrko dh izR;k; nj mldh lEiw.kZ iwath dh vkSlr ykxr ls vf/

kd gksus ij fofu;ksx izLrko ykHkdj rFkk vkSlr ykxr ls de gksus ij

fofu;ksx izLrko gkfudj gksxkA laLFkk dk vkSlr vtZu vkSlr ykxr ls

de gksus ij va”k /kkjdksa ds e/; ykHkka”k dk forj.k lEHko ugha gksxkA

vkSlr ykxr dh x.kuk gsrq iwath <kaps ds izR;sd ?kVd dh ykxr dks iwath
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ds lkis{k Hkkjkafdr fd;k tkrk gSA iwath feJ.k ds izR;sd ?kVd dh Hkkfjr

ykxr ds ;ksx dks 100 ls foHkkftr djus ij laxBu dh iwath dh fefJr

ykxr Kkr gks tkrh gSA bls iwath dh fefJr ykxr (Mixed cost) iwath dh

lexz ykxr (Over all cost) ds uke ls Hkh tkuk tkrk gSA

x.kuk x.kuk x.kuk x.kuk x.kuk (Computation) & iw¡th dh vkSlr ykxr dh x.kuk gsrq fuEu

fØ;kvksa dks lEikfnr djuk iM+rk gSA

1- laxBu esa iz;qDr leLr iw¡th dh jkf”k dks 1 ;k 100 ekudj laxBu

esa miyC/k fofHkUu iwaath lzksrksa dks Hkkfjr fd;k tkrk gSA iwath dks Hkkfjr

djus gsrq iwath ds fofHkUu lzksrksa ds iqLrd ewY; (Book Value) vFkok cktkj

ewY; (Market value) dks vk/kkj cuk;k tkrk gSA

2- izR;sd iwath lk/ku dh vyx&vyx fof”k’V ykxr Kkr dh tkrh

gSA

3- iwath ds fdlh lk/ku ij yxus okys djksa dk Hkh lek;kstu dj

fy;k tkrk gSA

4- izR;sd lk/ku dh iwath dh fof”k’V ykxr ,oa mlds Hkkj dk

xq.kuQy Kkr dj ysrs gSa blh xq.ku Qy dk ;ksx lEiw.kZ iwath dh vkSlr

ykxr dgykrk gSA

mnkgj.k

fuEu lwpukvksa ds vk/kkj ij iwath dh vkSlr ykxr dh x.kuk

dhft,A

iwath ds fofHkUu lzksriwath ds fofHkUu lzksriwath ds fofHkUu lzksriwath ds fofHkUu lzksriwath ds fofHkUu lzksr /kujkf'k/kujkf'k/kujkf'k/kujkf'k/kujkf'k iwath ykxr dh njiwath ykxr dh njiwath ykxr dh njiwath ykxr dh njiwath ykxr dh nj

(Various sources of capital) (Amount) (Cost of capital)

Lkerk va”k iwath (Equity share) 10]00]000 7 izfr”kr

iwokZf/kdkj va”k iwath(Preference share) 20]00]000 90 izfr”kr

_.ki= iwath (Debentures capital) 40]00]000 15 izfr”kr

izfr/kkfjr vk; (Retained earning) 2]00]000 12 izfr”kr

gy
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Weighted Average Cost of Capital

Sources of capital Amount Weight Cost of   Average cost of

capital capital

Equity share capital 10,00,000 .10 7% .70

Preference share 20,00,000 .20 20% 4.00

capital

Debenture capital 40,00,000 .40 15% 6.00

Retained earnings 2,00,000 .02 12% .24

10.94%

5-75-75-75-75-7 iw¡th dh ykxr dk egRoiw¡th dh ykxr dk egRoiw¡th dh ykxr dk egRoiw¡th dh ykxr dk egRoiw¡th dh ykxr dk egRo

ijEijk fopkj/kkjk ds vUrxZr foRrh; izcU/ku ds {ks= esa iw¡th dh

ykxr vo/kkj.kk dks dksbZ egRo ugha fn;k x;kA D;ksafd bl vo/kkj.kk esa

dks’kksa ds laxzg.k ij vf/kd cy fn;k x;kA u fd dks"kksa ds leqfpr mi;ksx

ijA fdUrq vk/kqfud fopkj/kkjk iw¡th dh ykxr vo/kkj.kk dks vR;Ur

egRoiw.kZ LFkku nsrh gSA orZeku oS”ohdj.k (Globalisation) ,oa eqfDrdj.k

(Liberalisation) ds ifjos”k esa fo”o leqnk; ds lkFk izfrLi/kkZ gsrq ;g

vko”;d gks tkrk gS fd iwath dh ykxr vo/kkj.kk dks ek= lS)kfUrd

v/;;u gsrq Lohdkj u djds vfirq O;kogkfjd /kjkry ij ykxr fu;a=.k]

ykHk vf/kdrehdj.k ,oa /ku vf/kdrehdj.k gsrq iz;ksx esa yk;k tk;A

iwath dh ykxr vo/kkj.kk dh lkFkZdrk dk foospu fuEufyf[kr “kh’kZd ds

vUrxZr fd;k tk ldrk gSA

1-1-1-1-1- iwath O;; lEcU/kh fu.kZ;u esa lgk;d iwath O;; lEcU/kh fu.kZ;u esa lgk;d iwath O;; lEcU/kh fu.kZ;u esa lgk;d iwath O;; lEcU/kh fu.kZ;u esa lgk;d iwath O;; lEcU/kh fu.kZ;u esa lgk;d & iwath O;; lEcU/kh

fu.kZ;u esa iwath dh ykxr vo/kkj.kk egRoiw.kZ gksrh gSA oLrqr% fdlh Hkh

fofu;ksx izLrko dh Lohd̀fr vFkok vLohd̀fr dk vk/kkj fofu;ksx dh

ykxr gksrh gSA oLrqr% fofu;ksx dh izR;kf”kr vk; ,oa iwath dh ykxr ds

e/; vUrZlEcU/k gksrk gSA ;fn fofu;ksx ls izR;kf”kr vk; dk orZeku ewY;

fofu;ksx dh ykxr ¼iwath dh ykxr½ ds lerqY; vFkok vf/kd gks rks og
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fofu;ksx izLrko Lohdk;Z gksxk] fdUrq ;fn fofu;ksx ls izR;kf”kr vk; dk

orZeku ewY; fofu;ksx dh ykxr ls de gks rks og fofu;ksx izLrko

vLohdk;Z gksxkA

2-2-2-2-2- foRrh; fu.kZ;u esa lgk;dfoRrh; fu.kZ;u esa lgk;dfoRrh; fu.kZ;u esa lgk;dfoRrh; fu.kZ;u esa lgk;dfoRrh; fu.kZ;u esa lgk;d &  laxBu ds vUrxZr izcU/kdksa dks

vusd izdkj dh foRrh; fu.kZ;u ysus gksrs gSa tSls ykHkka”k fu.kZ;u]

dk;Z”khy iw¡th uhfr lEcU/kh fu.kZ;u] ykHkksa ds iquZfofu;ksx lEcU/kh

fu.kZ;u vkfn] izcU/k }kjk bu fcUnqvksa ij fu.kZ; ysus ls iwoZ iwath dh ykxr

dks /;ku esa j[kk tkrk gSA

3-3-3-3-3- laxBu gsrq iwath ljapuk dk fu/kkZj.klaxBu gsrq iwath ljapuk dk fu/kkZj.klaxBu gsrq iwath ljapuk dk fu/kkZj.klaxBu gsrq iwath ljapuk dk fu/kkZj.klaxBu gsrq iwath ljapuk dk fu/kkZj.k & oLrqr% fofHkUu lzksrksa ls

izkI; iwath dh ek=k dk fu/kkZj.k laxBu dh vuqdwyre iwath lajpuk gsrq

vko”;d gksrk gSA fofHkUu fodYiksa esa ls vuqdwy fodYi ds p;u dk vk/

kkj ek= iwath dh ykxr gksrh gSA vis{kkd̀r de ykxr okyh iwath dk

p;u laxBu ds fgr esa gksrk gSA

4-4-4-4-4- iwath feyku dk fu/kkZj.kiwath feyku dk fu/kkZj.kiwath feyku dk fu/kkZj.kiwath feyku dk fu/kkZj.kiwath feyku dk fu/kkZj.k & iwath feyku nj og nj gS ftlds

ek/;e ls cktkj esa miyC/k fofHkUu fofu;ksx fodYiksa ds vkfFkZd ewY; dk

ewY;kadu lgtrk ls fd;k tk ldrk gSA iwath feyku nj dk fu/kkZj.k

djus gsrq iwath dh ykxr dk vR;Ur egRoiw.kZ LFkku gSA vuqdwyre iwath

<kWaps ds fu/kkZj.k gsrq foRrh; izcU/kd dks iwath dh ykxr dks U;wure djus

,oa laxBu dh izR;k; nj dks vf/kdre djus gsrq izHkkoh dne mBkus

pkfg;sA

5-85-85-85-85-8 foRrh; fu.kZ; esa iw¡th dh ykxr dh Hkwfedk foRrh; fu.kZ; esa iw¡th dh ykxr dh Hkwfedk foRrh; fu.kZ; esa iw¡th dh ykxr dh Hkwfedk foRrh; fu.kZ; esa iw¡th dh ykxr dh Hkwfedk foRrh; fu.kZ; esa iw¡th dh ykxr dh Hkwfedk (The

role of cost of capital in financial decision making)

ijEijkxr fopkj/kkjk ds vUrxZr foRrh; fu.kZ;u esa iwath dh

ykxr dk dksbZ LFkku ugha Fkk fdUrq uohu fopkj/kkjk ds vUrxZr foRrh;

fu.kZ;u esa iwath dh ykxr dk egRoiw.kZ LFkku gSA oLrqr% QeZ }kjk fy;s

x;s fofu;ksx  lEcU/kh fu.kZ;ksa esa iwath dh ykxr dk xgjk izHkko iM+rk gSA
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foRrh; fu.kZ;u esa iwath dh ykxr dh Hkwfedk fuEufyf[kr :i esa Lohdkj

dh x;h gSA

1-1-1-1-1- iw¡th ctfVax lEcU/kh fu.kZ;u iw¡th ctfVax lEcU/kh fu.kZ;u iw¡th ctfVax lEcU/kh fu.kZ;u iw¡th ctfVax lEcU/kh fu.kZ;u iw¡th ctfVax lEcU/kh fu.kZ;u & iw¡th ctfVax lEcU/kh fu.kZ;ksa esa

iwath dh ykxr dh Hkwfedk vR;Ur egRoiw.kZ gksrh gSA oLrqr% fdlh Hkh QeZ

dh iwath dh vkSlr ykxr izR;k; dh ml U;wure nj vFkok feyku fcUnq

dh lwpd gS ftlls de nj ij iwath fuos”k ds fdlh Hkh izLrko dks Lohd̀fr

ugha nh tk ldrhA fdlh ifj;kstuk esa fofu;ksx lEcU/kh fu.kZ; fofu;ksx

ds “kq) orZeku ewY; ds /kukRed gksus ij gh fy;k tkrk gSA oLrqr% orZeku

ifjizs{; esa iwath dh ykxr vo/kkj.kk foRrh; fu.kZ; ds ekin.M Lo:Ik

vR;Ur mi;ksxh gks pqdh gSA

2-2-2-2-2- iwath <k¡ps ds vk;kstu lEcU/kh fu.kZ;iwath <k¡ps ds vk;kstu lEcU/kh fu.kZ;iwath <k¡ps ds vk;kstu lEcU/kh fu.kZ;iwath <k¡ps ds vk;kstu lEcU/kh fu.kZ;iwath <k¡ps ds vk;kstu lEcU/kh fu.kZ; & izR;sd vkS|ksfxd

laxBu }kjk laxBu ds fgr esa vuqdwyre iwath <k¡ps dh lajpuk dk iz;Ru

fd;k tkrk gSA laxBu dh dk;Z{kerk ds leqfpr fonksgu gsrq ,oa iwath

ykxr dks U;wure djus gsrq va”k iwath rFkk _.k iwath dk vuqdwyre

feJ.k (Optimum mix)  rS;kj djus dk iz;Ru fd;k tkrk gSA ftlls

laxBu dh iwath dh vkSlr ykxr dks U;wure j[krs gq, va”k iwath rFkk _.k

iwath dk vuqdwyre feJ.k rS;kj djus dk iz;Ru fd;k tkrk gSA ftlls

laxBu dh iwath dh vkSlr ykxr dks U;wure j[krs gq, va”kksa ds cktkj

ewY; dks vf/kdre j[kk tk ldsA

3-3-3-3-3- vU; foRrh; fu.kZ;uvU; foRrh; fu.kZ;uvU; foRrh; fu.kZ;uvU; foRrh; fu.kZ;uvU; foRrh; fu.kZ;u & vU; foRrh; fu.kZ;ksa ds vUrZxr iwath dh

ykxr vo/kkj.kk dk izeq[k fcUnq iwath gksrh gSA blds ek/;e ls dk;Z”khy

iwath dk izcU/k vR;Ur lqpk: :i ls fd;k tk ldrk gSA ykHkka”k ,oa izfr/

kkj.k uhfr;ksa ds fu/kkZj.k esa Hkh iwath dh ykxr dk fl)kUr vR;Ur

mi;ksxh gksrk gSA blds vfrfjDr ;g fl)kUr QeZ dh foRrh; dk;Z

fu’ifRr ds ewY;kadu esa izHkkoh Hkwfedk dk fuoZgu djrk gSA

5-95-95-95-95-9 lkjka'klkjka'klkjka'klkjka'klkjka'k

tSlk fd ge tkurs gSa fd fdlh Hkh m|e ds lapkyu esa iwath dh

egRoiw.kZ Hkwfedk gksrh gSA iwath ds vHkko esa ge fdlh Hkh m|e ds lapkyu
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dh dYiuk Hkh ugha dj ldrsA oLrqr% fdlh Hkh m|e dk mn~ns”; vf/

kdre ykHk vftZr djuk gksrk gSA ge vf/kdre ykHk dh izkfIr leLr

izdkj dh ykxrksa dks de djds gh dj ldrs gSaA vr% ges fofHkUu lzksrksa

ls izkIr gksus okyh iwaath dh ykxr dk fo”ks’k /;ku j[kuk pkfg,A va”k

iwath ds :i esa laxfBr iwath dh dksbZ fuf”pr ykxr ugha gksrh fdUrq gesa

va”k iwath ij ykHkka”k nsuk iM+rk gSA ykHkka”k dh ?kks’k.kk ck/;dkjh ugha

gksrh]nwljh vksj _.kiwath ij ,d fuf”pr nj ls C;kt dk Hkqxrku

vfuok;Z :i ls izfro’kZ djuk iM+rk gSA O;olk; esa gkfu dh n”kk esa C;kt

dh jkf”k vuko”;d izdkj ds :i esa cgu djuk iM+rk gSA vr% gesa iz;kl

djds va”k iwath ,oa _.k iwath dk ,slk feJ.k iz;ksx esa ykuk pkfg,

ftlls iwath  dh ykxr U;wure gks ldsA

5-105-105-105-105-10 Loij[k iz'u@vH;klLoij[k iz'u@vH;klLoij[k iz'u@vH;klLoij[k iz'u@vH;klLoij[k iz'u@vH;kl

1- iwath dh ykxr ls vki D;k le>rs gSa\

2- vki _.k iwath dh ykxr dk ekiu dSls djsaxs\

3- lerk va”k iwath dh ykHkka”k izkfIr fof/k dk foospu dhft,A

4- izfr/kkfjr vk; D;k gS\ vki izfr/kkfjr vk; dh ykxr dh x.kuk

dSls djsaxs\

5- foRrh; fu.kZ;u esa iwath dh ykxr dh Hkwfedk ij ys[k fy[kksA

6- Hkkfjr vkSlr iwath dh ykxr ls vki D;k le>rs gSa\

7- iwath dh ykxr dh egRrk dks le>kb;sA

O;kogkfjd iz'uO;kogkfjd iz'uO;kogkfjd iz'uO;kogkfjd iz'uO;kogkfjd iz'u

1- yksd Hkkjrh izdk”ku bykgkckn :- 500000 ds 10 izfr”kr _.k

i=ksa dk fuxZeu leewY; ij djrs gSa dj dh nj 20 izfr”kr gksus dh n”kk

esa _.k iwth dh ykxr Kkr dhft,A

mRrj & 8 izfr”kr

heefjÛeÙe



71

2- ,Dl fy-esa lrr _.ki=ksa dh dqy jkf”k :- 1]00]000 gS ftu ij

10 izfr”kr C;kt ns; gSA _.k i=ksa ds leewY; :- 100 gSA iwath dh ykxr

Kkr djks tc _.k i=ksa dk fuxZeu fd;k tkrk gS A ¼1½  leewY; ij  ¼2½

10 izfr”kr cV~Vs ij ¼3½ 10 izfr”kr izhfe;e ij A

mRRkj & ¼1½  10 izfr”kr   ¼2½  11 izfr”kr   ¼3½  9-1 izfr”kr

¼3½  ekMZu ,xzks QwM~l fy- }kjk :- 50000 ds 10 izfr”kr _.ki=ksa dk

fuxZeu 5 izfr”kr izhfe;e ij fd;k x;kA dj dh nj 40 izfr”kr gSA _.k

iwath dh ykxr dh x.kuk dhft,A ;fn ¶yksVs”ku pktsZt :- 550 gSA

mRrj & 6-3 izfr”kr

4- jkgqy ,.M lUl us 10 izfr”kr iwokZf/kdkj va”kksa dk fuxZeu fd;k

va”kksa dk leewY; :- 100 izfr va”k gS] fdUrq fuxZeu ewY; :- 80 gS fuxZeu

dh ykxr Kkr djksA  fuxZeu ewY; :- 120 gksus dh n”kk esa ykxr D;k

gksaxsA

mRrj & ¼1½  12-5 izfr”kr   ¼2½  8-33 izfr”kr

hetBpeer ueeiele
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bdkbZ & 1  tksf[ke ,oe~ vk; fo'ys"k.k bdkbZ & 1  tksf[ke ,oe~ vk; fo'ys"k.k bdkbZ & 1  tksf[ke ,oe~ vk; fo'ys"k.k bdkbZ & 1  tksf[ke ,oe~ vk; fo'ys"k.k bdkbZ & 1  tksf[ke ,oe~ vk; fo'ys"k.k      (Risk and

  Return Analysis)

bdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kk

1-1 mn~ns”;

1-2 izLrkouk

1-3 tksf[ke ,oa vk;

1-4 tksf[ke ,oa vk; dk fo'ys"k.k

1-5 lkjka'k

1-6 'kCnkoyh

1-7 Lo ijd iz'u

1-11-11-11-11-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsaxs fd &

• tksf[ke dk vFkZ crk ldsaA

• vk; dk vFkZ crk ldsaA

• tksf[ke ,oa vk; dk fo'ys"k.k dj ldsaA

• tksf[ke ,oa vk; dk fp= ds ek/;e ls izLrqr dj ldsaA

1-21-21-21-21-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

tksf[ke ,oa vk; dh izkjfEHkd fopkj/kkjk ;g gS fd vk/kqfud

O;olk; esa vk; dk lEcU/k tksf[ke ls lEcfU/kr gSA orZeku le; esa

O;olk; esa ykHk dekuk tksf[ke ds Åij fuHkZj djrk gSA ftl O;olk; ;k

is'ksa esa ftruk vf/kd tksf[ke gksrk gS] ml O;olk; ,oa is'kk esa mruk vf/

kd ykHk dh lEHkkouk vf/kd gksrh gSA fdlh Hkh laxBu esa tksf[ke ,oa vk;

dk lEcU/k gS ftls vyx ugha fd;k tk ldrk izLrqr bdkbZ esa tksf[ke ,oa

vk; dk vFkZ bu fo'ys"k.k dks n'kkZrk gSA ftldh O;k[;k Øekuqlkj dh
6

xbZ gS vkSj vk; ,oa tksf[ke dks fofu;ksx fu.kZ;u dh izFke bdkbZ ds :i

esa izLrqr fd;k x;k gSA

1-31-31-31-31-3 tksf[ke ,oa vk;tksf[ke ,oa vk;tksf[ke ,oa vk;tksf[ke ,oa vk;tksf[ke ,oa vk;

udn iw¡th cgko ,oa tksf[ke ds vk/kkj ij ifj;kstuk Lohd̀r dh

tkrh gSA pkyw udn izkfIr;ksa esa ls pkyw udn O;; ,oa fofu;ksx Hkqxrku

?kVkus ls udn iwath dk lkekU; vkdyu fd;k tkrk gSA le>us ds fy,

tksf[ke ,d cgqr gh dfBu lkekU; pkyw vo/kkj.kk gSA ,d ifj;kstuk ij

vko';d vk; dh nj dk tc vuqeku yxkrs gSa rks tksf[ke dk t:j /;ku

fn;k tkuk pkfg,A vuqekfur ifj.kke dh vfLFkjrk dks vuqekfur vk; ls

lEHkkfor vk; ds vUrj dks tksf[ke tksM+rh gSA fofu;ksxdrkZ tksf[ke

ilan ugha djrs vkSj os ftruh vf/kd vk; pkgsaxs] mruh  vf/kd ,d

ifj;kstuk ij vk; dh tksf[kerk vf/kd gksxhA fofu;ksx voljksa ds fy;s

vk; ,oa tksf[ke ds chp esa tks ysu&nsu can gS og fofu;ksx voljksa ds

fy, iz;ksx dh x;h dVkSrh njksa esa ifjyf{kr gksuk pkfg,A

1-41-41-41-41-4 tksf[ke ,oa vk; dk fo'ys"k.ktksf[ke ,oa vk; dk fo'ys"k.ktksf[ke ,oa vk; dk fo'ys"k.ktksf[ke ,oa vk; dk fo'ys"k.ktksf[ke ,oa vk; dk fo'ys"k.k

vk;

tksf[ke

efJeefveÙeesie efveCe&Ùe
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oSdfYid ifj;kstukvksa ds fy, vkv vkSj tksf[ke esa laca/k  1- lkr

ifj;kstuk ds laca/k esa vk;&tksf[ke dks n'kkZ;k x;k gSA lcls vPNh

miyC/k ifj;kstuk esa 2 gS ;g vf/kd vk; ,oa de tksf[ke okyh

ifj;kstuk gS] vkSj ;g ifj;kstuk vki tksf[ke ds lcls vPNs lEcU/k dks

n'kkZrh gSA u-1 ifj;kstuk lcls de Lohdkj djus ;ksX; gS D;ksafd ;g

vf/kd tksf[ke ,oa de vk; okyh ifj;kstuk gSA fofu;ksx ifj;kstuk ua-

3 ges'kk ilan dh tk;sxh] fofu;ksx u- 4 ifj;kstuk tksf[ke ds mlh Lrj

ij vPNh vk; izkIr djrh gSA ifj;kstuk ua- 7 lcls vf/kd tksf[ke okyh

gsA ysfdu ;g vf/kd vk; dh vis{kk j[krh gS ifj;kstuk ua- 6 tksf[ke

jfgr gS tks fuf'pr izfrQy ds lkFk fofu;ksx djrh gS ,sls fofu;ksx de

le; ,oa ljdkjh izfrHkwfr;ksa esa gksrs gSaA tgkWa lgh C;kt nj dh tkudkjh

igys gh gksrh gSA

;fn ;g ik;k tk; fd ifj;kstuk ua- 6] 3] ,oa 7 tks js[kk dks Nwrh

pyh gS okLrfod nqfu;k esa tksf[ke ,oa vk; ds chp de ysu&nsu dks

iznf'kZr djrh gS vkSj bu rhu ifj;kstukvksa dks vkxs Hkh ewY;kafdr fd;k

tk ldrk gSA pw¡fd rhu ifj;kstuk,a tksf[ke vk; js[kk ij gSa vkSj mudk

'kq) orZeku ewY; 'kwU; gSA fofu;ksxdrkZ ;fn p;u dj lds rks vU;

tksf[ke dh js[kk ds lkFk 6 ;k 3 ;k 7 ifj;kstuk ij vius dqy fofu;ksx

ds ifjofrZr vuqikr esa fofu;ksx dj ldrs gSaA vk/kqfud iwath cktkj vf/

kd izfr;ksxh gSa vkSj izfrHkwfr;ksa ds ewY; tks fd bl vFkZ esa izHkkoh :i ls

fopkj ;ksX; gS mu izfrHkwfr;ksa ls Hkkoh udn ls lacaf/kr miyC/k lHkh

tkudkjh miyC/k djkrh gSA

1-51-51-51-51-5 lkjka'klkjka'klkjka'klkjka'klkjka'k

vk; vkSj tksf[ke ,d nwljs ds izfriwjd gSA orZeku izfrLi/khZ ;qx

esa vk; vkSj tksf[ke ds vk/kkj ij O;fDr vkSj laLFkku vius ykHk dks vf/

kd djus ds fy, tksf[ke mBkrs gS ,oa tks O;fDr ,oa laLFkku tksf[ke ugha

mBkrs os ykHk de ek=k esa mikftZr dj ikrs gSaA vr% lkjka'k :i esa vk;

peesefKece SJeb DeeÙe efJeMues<eCe

8

vkSj tksf[ke ,d nwljs ls      lEcfU/kr gS vkSj orZeku O;olk; txr esa

bu nksuksa dk iz;ksx ykHk ds mn~ns';ksa ds fy, vifjgk;Z gSA

1-61-61-61-61-6 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

tksf[ke tksf[ke tksf[ke tksf[ke tksf[ke & tksf[ke ,d ,slh lkgl 'kfDr gS ftlds vk/kkj ij

ykHk dek;k tkrk gSA tksf[ke O;fDr ds vius lkgl ls lEcfU/kr gSA tks

O;fDr ;k laLFkku  ftrus vf/kd lkglh gksrs gSa og mruk gh vf/kd ykHk

dekrs gSaA

vk;vk;vk;vk;vk; & vk; ls vk'k; O;fDr ;k laLFkku ds }kjk fofu;ksx dh

x;h iwath ds ,ot esa izkIr dh x;h jkf'k] vk; dgykrh gSA ;gkWa vk; dk

lEcU/k tksf[ke ls lEcfU/kr gS blfy, vk; vf/kd djus ds fy, vf/kd

tksf[ke dh vko';drk gksrh gSA

fo'ys"k.k fo'ys"k.k fo'ys"k.k fo'ys"k.k fo'ys"k.k & fo'ys"k.k ls vk'k; ;g gS fd vk; vkSj tksf[ke ds

chp esa tks lEcU/k gS ml lEcU/k dks fo'ys"k.k ds ek/;e ls n'kkZ;k x;k

gSA

1-71-71-71-71-7 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- O;olk; ¼laxBu½ esa tksf[ke ls D;k vk'k; gS\ lkaf[;dh; fof/k;ksa

ds iz;ksx ls tksf[ke dks dSls de fd;k tk ldrk gS\

2- vk; vkSj tksf[ke dk fo'ys"k.k djrs gq, fp= }kjk vk; vkSj

tksf[ke ds lEcU/k dks Li"V dhft,A

efJeefveÙeesie efveCe&Ùe
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bdkbZ& 2bdkbZ& 2bdkbZ& 2bdkbZ& 2bdkbZ& 2 iw¡th ctVu fu.kZ;u iw¡th ctVu fu.kZ;u iw¡th ctVu fu.kZ;u iw¡th ctVu fu.kZ;u iw¡th ctVu fu.kZ;u ( Capital Budgeting

Decisions)

bdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpuk

2-1 mn~ns”;

2-2 iwath ctVu

2-3 iwath ctVu dk vFkZ

2-4 iwath ctVu dk egRo

2-5 iwath ctVu dk {ks=

2-6 iwath ctVu dh izfØ;k

2-7 iwath ctVu dh fof/k;k¡

2-8 lkjka”k

2-9 'kCnkoyh

2-10 Lo&ijd iz'u

2-12-12-12-12-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsaxs fd &

• iwath ctVu dk vFkZ crk ldsaxsaA

• iwath ctVu dk egRo crk ldsaxs]

• iwath ctVu ds {ks= dks le>k ldsaxs]

• iwath ctVu dh izfØ;k le> ldsaxs] rFkk

• iwath ctVu dh fof/k;ksa dh O;k[;k dj ldsaxsA

2-22-22-22-22-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

fdlh Hkh laxBu esa iwath ctVu ,d egRoiw.kZ izdk;Z gS tks laxBu

ds lHkh vaxksa dks vkil esa tksM+dj foRr dk forj.k laxBu ds lHkh vaxksa 10

dh vko';drk ds vuq:i djrs gSaA izLrqr bdkbZ esa iwath ctVu dk vFkZ]

egRo] {ks= izfØ;k] ,oa fof/k;ksa dks laxBu dh vko';drk vuq:i n'kkZ;k

x;k gSA  ftldh Øekuqlkj O;k[;k dh xbZ gSA iwath ctVu dks fofu;ksx

fu.kZ;u esa ,d egRoiw.kZ izdk;Z ds :i esa izLrqr fd;k x;k gSA

2-32-32-32-32-3 iw¡th ctVu dk vk'k;iw¡th ctVu dk vk'k;iw¡th ctVu dk vk'k;iw¡th ctVu dk vk'k;iw¡th ctVu dk vk'k;

O;kolkf;d miØe esa O;; nks izdkj ds gksrs gSA vk;xr o

iwathxrA vk;xr O;; os gksrs gSa ftldk ykHk vf/kdre ,d o"kZ dh vof/

k rd izkIr gksrk gSA blds foijhr] iwathxr O;; dk rkRi;Z ,sls O;; ls

gksrk gS ftlls QeZ dks vusd o"kksZa rd ykHk feyrk jgrk gSA iwathxr O;;ksa

ds nh?kZdkyhu fu;kstu o   izcU/k ds fy, ftl rduhd dk iz;ksx fd;k

tkrk gS mls iwath ctVu dgrs gSa bls LFkkbZ lEifRr;ksa esa fofu;ksx dk

izcU/k (Management of Investment in Fixed Assets), iwath O;; fu.kZ;

(Capital Expenditure Decisions), iwath O;;   izcU/k (Capital Expenditure

Management)  rFkk nh?kZdkyhu fofu;ksx fu.kZ; (Long Term Investment

Decisions) vkfn laKkvksa ls Hkh iqdkjk tkrk gSA

iwath ctVu dk vk'k; iwath fofu;ksx ds fy, lqfu;ksftr o

oSKkfud :ijs[kk rS;kj djus ls gksrk gSA blds vUrxZr nh?kZdkyhu ykHk

iznk; djus okys iwathxr O;;ksa dks fu;ksftr o fu;af=r fd;k tkrk gS

rFkk miyC/k lk/kuksa ds loksZRre iz;ksx dk pquko fd;k tkrk gSA ;g

nh?kZdkyhu fofu;ksxksa gsrq ykxr&O;; fo'ys"k.k (Cost- Benefit Analysis)

djds loksZRre dk p;u lqfuf'pr djkrk gSA

1- feYVu ,oa LisUlj ds er esa] ̂ iawth ctVu lEifRr;ksa ds fy, O;;ksa

dk fu;kstu gS ftuls Hkkoh vof/k;ksa esa izR;k;sa izkIr gksrhA*

2- fiVeSu ds vuqlkj] ^^iwath ctVu iwath O;;ksa ds fy, fofHkUUk

fodYiksa ds l̀tu] ewY;kadu] p;u ,oa vuqxeu dk;ksZa dh izfØ;k gSA

mijksDr ifjHkk"kkvksa ds v/;;u ls Li"V gS fd iwath ctVu nh?kZdkyhu

fu;sktu ls lEcfU/kr izfØ;k gS ftlds vUrxZr lalk/kuksa dk loZJs"B

efJeefveÙeesie efveCe&Ùe
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mi;ksx lqfuf'pr djds QeZ ds ykHk dks vf/kdre djus dk iz;kl fd;k

tkrk gSA ,oa Hkfo"; ds ykHk c<+kus dh lEHkkoukvksa dks ryk'kk tkrk gSA

2-42-42-42-42-4 iw¡th ctVu dk egRo iw¡th ctVu dk egRo iw¡th ctVu dk egRo iw¡th ctVu dk egRo iw¡th ctVu dk egRo (Importance of Capital

Budgeting)

O;kolkf;d laLFkk ds dqy fofu;ksx dk izeq[k Hkkx iwathxr lEifRr;ksa

esa fofu;ksftr fd;k tkrk gSA iw¡thxr O;;ksa ds fu;kstu] fu.kZ;u rFkk

fu;a=.k dks  fu"ikfnr djus dh izfØ;k dks iw¡th ctVu dh ,d izeq[k

rduhd gSA fuEu dkj.kksa ls blds egRo dks vkSj vf/kd Li"V  dj ldrs

gS &

¼1½¼1½¼1½¼1½¼1½ mi;qDr fofu;ksx mi;qDr fofu;ksx mi;qDr fofu;ksx mi;qDr fofu;ksx mi;qDr fofu;ksx (Ideal Investment) &iwathxr ifj;kstukvksa esa

fdruk] dc] dgkWa] fofu;ksx vuqdwyre gksrk] blds fy, fofHkUu fodYiksa

esa ls loksZRre fodYi dk pquko iw¡th ctVu dh lgk;rk ls vklkuh ls gks

tkrk gSA

¼2½¼2½¼2½¼2½¼2½ ykHkkuqeku ykHkkuqeku ykHkkuqeku ykHkkuqeku ykHkkuqeku (Forecasting)     & iw¡th ctVu ds }kjk fofHkUu oSdfYid

ifj;kstukvksa dh ykxr o ykHk dk vuqeku djds rqyukRed v/;;u

fd;k tkrk gS] blds QyLo:i  Hkkoh ykHk dk iwokZuqeku lEHko gks ldrk

gSA

¼3½¼3½¼3½¼3½¼3½ tksf[ke ,oa vfuf'prrk dk fo'ys"k.k tksf[ke ,oa vfuf'prrk dk fo'ys"k.k tksf[ke ,oa vfuf'prrk dk fo'ys"k.k tksf[ke ,oa vfuf'prrk dk fo'ys"k.k tksf[ke ,oa vfuf'prrk dk fo'ys"k.k (Analysis of Risk and

Uncertainity) & pww¡fd LFkkbZ lEifRr;ksa esa cgqr vf/kd /ku dk fofu;ksx

nh?kZdky ds fy;s fd;k tkrk gS] vr% buesa cgqr vf/kd tksf[ke o

vfuf'prrk jgrh gSA tjk lh pwd gksus ij lEiw.kZ jkf'k Mwcus vkSj O;olk;

dk vfLrRo dk ladV >syuk iM+ ldrk gSA iw¡th ctVu bu tksf[keksa esa

vfuf'prrkvksa dk iwoZ fo'ys"k.k djds funku dk ekxZ iz'kLr djrk gSA

¼4½¼4½¼4½¼4½¼4½ ykxr fu;a=.k ykxr fu;a=.k ykxr fu;a=.k ykxr fu;a=.k ykxr fu;a=.k (Cost control) & iw¡th ctVu ykxr ij fu;U=.k

j[kus o ykxr ?kVkus dh fofHkUu fof/k;ksa ij fujUrj fopkj djus esa

lgk;d gksrk gS ;g ykxr ds vusd rRoksa tSls gzkl] vizpyu  ejEer dh

jde dks de j[kus dk iz;kl djrk gSA

hetBpeer yepešve efveCe&Ùeve
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¼5½¼5½¼5½¼5½¼5½ izkFkfedrk Øekadu  izkFkfedrk Øekadu  izkFkfedrk Øekadu  izkFkfedrk Øekadu  izkFkfedrk Øekadu  (Ranking Priorities) & iwath ctVu ds

}kjk fofHkUu ifj;kstukvksa ds chp izkFkfedrk dk fu/kkZj.k mudh ykHkksiktZu

{kerk ds vk/kkj ij fd;k tk ldrk gSA iw¡th ctVu dh loksZRre

ifj;kstuk ds p;u esa egRoiw.kZ Hkwfedk gksrh gSA

¼6½¼6½¼6½¼6½¼6½ lalk/kuksa dh O;oLFkk lalk/kuksa dh O;oLFkk lalk/kuksa dh O;oLFkk lalk/kuksa dh O;oLFkk lalk/kuksa dh O;oLFkk & iw¡th ctVu ds ek/;e ls iwath dk;ksZa dk

iwokZuqeku fd;k tkrk gSA bl jkf'k dks mfpr le; ij O;oLFkk fdu lk/

kuksa ls gksxh] bldk fu/kkZj.k Hkh iw¡th ctVu ls gks tkrk gSA

¼7½¼7½¼7½¼7½¼7½ QeZ dh lQyrk QeZ dh lQyrk QeZ dh lQyrk QeZ dh lQyrk QeZ dh lQyrk (Success of Firm)     & QeZ dh Hkkoh lQyrk

dkQh gn rd iw¡th ctVu ij fuHkZj djrh gSA ;g iw¡th ds lnqi;ksx]

ykxr fu;U=.k] ykHkksa esa òf) Iyk.V e'khuksa ds vk/kqfudhdj.k o izfrLFkkiu]

vkfn ds }kjk QeZ dh izxfr ij vuqdwy vlj Mkyrk gSA

2-52-52-52-52-5 iw¡th ctVu dk {ks= iw¡th ctVu dk {ks= iw¡th ctVu dk {ks= iw¡th ctVu dk {ks= iw¡th ctVu dk {ks= (Scope of Capital Budgeting)

iwath ctVu ds {ks= dks Li"V  djus ds fy, fuEukafdr ifj;kstukvksa

dk   v/;;u vko';d gS &

• izfrLFkkiu ifj;kstuk,Wa izfrLFkkiu ifj;kstuk,Wa izfrLFkkiu ifj;kstuk,Wa izfrLFkkiu ifj;kstuk,Wa izfrLFkkiu ifj;kstuk,Wa (Replacement Projects) & bu

ifj;kstukvksa ds vUrxZr f?klh&fiVh ;k vizpfyr e'khuksa ds LFkku ij ubZ

e'khuksa dh LFkkiuk dh tkrh gSA e'khuksa o midj.kksa dk izfrLFkkiu

ifjpkyu ykxr esa deh] mRiknu o ykHk esa òf) ds mn~ns'; dks /;ku esa

j[k dj fd;k tkuk pkfg,A

• foLrkj ifj;kstuk,a foLrkj ifj;kstuk,a foLrkj ifj;kstuk,a foLrkj ifj;kstuk,a foLrkj ifj;kstuk,a (Expansion Projects) & pkyw O;olk;

dks c<+kus ds fy, foLrkj ifj;kstuk,a izcU/kd vius gkFk esa ysuk pkgrs gSaA

ubZ e'khuksa o Hkou dk Ø;] orZeku  e'khuksa o Hkouksa dk fopkj] fdlh

vU; bdkbZ dk Ø; bl rjg  dh foLrkj ifj;kstukvksa ds mnkgj.k gSA

foLrkj fu.kZ; fofu;ksx dh ykxr rFkk Hkkoh ykHk ds vk/kkj ij fd, gksrs

gSaA

• 'kks/k ,oa fodkl ifj;kstuk,Wa 'kks/k ,oa fodkl ifj;kstuk,Wa 'kks/k ,oa fodkl ifj;kstuk,Wa 'kks/k ,oa fodkl ifj;kstuk,Wa 'kks/k ,oa fodkl ifj;kstuk,Wa (Research and Development

efJeefveÙeesie efveCe&Ùe
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Projects) & ògnkdkj vkS|ksfxd bdkb;ksa ls 'kks/k ,oa fodkl (R & D) dk

,d ìFkd foHkkx gksrk gS tks cktkj 'kks/k] uohu oLrq dh [kkst] xq.k lq/

kkj] vkfn ds fy, dk;Z djrk gSA blds fy, fo'ks"kKksa] oSKkfudksa ;k

lykgdkj QeksZ (Consultancy firms) dh Hkh lgk;rk yh tk ldrh gSA

bl izdkj dh ifj;kstukvksa ds Hkkjh iw¡th fu.kZ; Hkh iwath ctfVax ds

vUrxZr vkrs gSaA

• dY;k.k ifj;kstuk,Wa dY;k.k ifj;kstuk,Wa dY;k.k ifj;kstuk,Wa dY;k.k ifj;kstuk,Wa dY;k.k ifj;kstuk,Wa (Welfare Projects) & Jfed dY;k.k

ifj;kstuk,Wa izcU/kdksa ds nwjnf'kZrk dk izek.k gksrh gS ftlls nh?kZdky esa

deZpkfj;ksa dh dk;Z{kerk] eukscy o mRikndrk ij vuqdwy vlj iM+rk

gSA ,slh ifj;kstukvksa eas fuokl Hkou] dS.Vhu] [ksy eSnku] fo|ky;]

euksjatu x̀g] iznw"k.k fu;a=d] fpfdRlky;] vkfn ds O;; 'kkfey gksrs gSaA

,slh ifj;ksukvksa ds fu.kZ; dks nh/kZdkyhu ifjizs{; esa lkspuk gh Js;Ldj

gksxkA

• izfr"Bk ifj;kstuk,Wa izfr"Bk ifj;kstuk,Wa izfr"Bk ifj;kstuk,Wa izfr"Bk ifj;kstuk,Wa izfr"Bk ifj;kstuk,Wa (Prestige or Status Projects) & dqN

izcU/kd vius izfr"Bku dh [;kfr dks tekus gsrq HkO; o vkyh'kku foØ;

foHkkx] iz'kklfud ladk; o vfrfFkx̀g dh LFkkiuk djkrs gSa ,sls iwathxr

O;;ksa ls O;kikj dks ijks{k :i esa ykHkksRikndrk c<+kus esa lgk;rk feyrh

gSA

2-62-62-62-62-6 iw¡th ctVu dh izfØ;k iw¡th ctVu dh izfØ;k iw¡th ctVu dh izfØ;k iw¡th ctVu dh izfØ;k iw¡th ctVu dh izfØ;k (Process of Capital Budgeting)

lkekU; iw¡th ctVu dh izfØ;k esa fuEu dne mBk, tkrs gSa &

• izLrkoksa dh 'kq:vkr izLrkoksa dh 'kq:vkr izLrkoksa dh 'kq:vkr izLrkoksa dh 'kq:vkr izLrkoksa dh 'kq:vkr (Origin of Proposals) & iw¡th ctVu

izfØ;k dk igyk pj.k fofu;ksx izLrkoksa dh 'kq:vkr ls gksrk gSA budk

mnxe lkekU; deZpkjh ls ysdj loksZPp izcU/k rd fdlh Hkh Lrj ls gks

ldrk gSA izR;sd foHkkxk/;{k vius foHkkx ds lHkh izLrko ,d= djus ds

ckn] ftUgsa og mfpr le>rk gS izkFkZuk i= ds #i esa ctV lfefr ds ikl

Hkst nsrk gSA cgq/kk fofu;ksx izLrkoksa ds izkFkZuk i= esa fuEu C;ksjk fn;k

tkrk gSA

hetBpeer yepešve efveCe&Ùeve
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¼1½  izkFkZuk dh rkjh[k]  ¼2½  foHkkx]  ¼3½ ifj;kstuk dk o.kZu]  ¼4½

ifj;kstuk dk mn~ns'; ,oa tksf[ke ] ¼5½ vuqekfur dqy ykxr]  ¼6½

vuqekfur izkjEHk ,oa lekfIr dh rkjh[ksa]  ¼7½ ifj;kstuk ls vuqekfur cpr

,oa foRrh; tksf[ke A

• izLrkoksa dk ijh{k.k izLrkoksa dk ijh{k.k izLrkoksa dk ijh{k.k izLrkoksa dk ijh{k.k izLrkoksa dk ijh{k.k (Screening the Proposals) & ctV

lfefr fofHkUu foHkkxk/;{kksa }kjk izkIr fofu;ksx izLrkoksa dh ckjhdh ls

izkjfEHkd tkap djrh gSA ;g tk¡p mPp izcU/k o ctV lfefr ds }kjk fu/

kkZfjr ekin.Mksa ds vk/kkj ij dh tkrh gSA lfefr tkudkjh izkIr djrh gS

fd izLrko laLFkk ds nh?kZdkyhu fodkl dk;ZØeksa ds vuq:i gS ;k ughaA

dHkh&dHkh fofHkUu foHkkxksa }kjk izLrqr ijLij fojks/kh gksrs gSa vkSj mUgsa

O;kogkfjd veyhtkek igukuk lEHko gh ugha gksrk gSA mnkgj.k ds fy,

laLFkk esa csdkj iM+h Hkwfe ds mi;ksx ds fy, mRiknu izcU/kd ds.Vhu

fuekZ.k dk] dk;kZy;  izcU/kd vf/kos'ku gky dk vkSj foi.ku izcU/kd

cf<+;k 'kks:e dk izLrko vxj Hksts rks lcdks Lohdkj djus dk dksbZ

O;ogkfjd vkSfpR; ugha curk gSA

• izLrkoksa dk ewY;kadu izLrkoksa dk ewY;kadu izLrkoksa dk ewY;kadu izLrkoksa dk ewY;kadu izLrkoksa dk ewY;kadu (Evaluation of Projects)  & fofu;ksx

izLrkoksa dh miyC/krk dk irk yxkus ds fy, iw¡th ctVu dh fofHkUu

rduhdksa dk iz;ksx djds mudk vkfFkZd ewY;kadu  fd;k tkrk gSA

ifj;kstukvksa dh ykxr] izdkf'kr vk; o lEifRr;ksa dk dk;Zdky] vkfn

dk v/;;u vifjgk;Zrk fof/k] izR;korZu vof/k fof/k] fofu;ksx ij izR;ki

dh vkSlr nj] orZeku ewY; fof/k] izR;k; dh vkUrfjd nj tSls rduhdksa

ls fd;k tkrk gSA ;g ewY;kadu dh fØ;k ,d xBu ijh{k.k gksrh gS ftlesa

vkfFkZd] rduhdh o foRrh; i{kksa dh tk¡p ij[k fo'ks"kK ny }kjk dh

tkrh gSA rnqijkUr lk/;rk o thO;rk izfrosnu (Feasibility and Viability

Report) rS;kj fd;k tkrk gSA

• ifj;kstuk p;u ifj;kstuk p;u ifj;kstuk p;u ifj;kstuk p;u ifj;kstuk p;u (Project Selection) &  ctV tc fofHkUu

efJeefveÙeesie efveCe&Ùe
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izLrkoksa dk fo'ys"k.k fd;k tkrk gS rks vykHkizn ;kstukvksa dks NksM+ fn;k

tkrk gSA tks ykHkizn ifj;kstuk,a cprh gSa mUgsa QeZ ds orZeku o Hkkoh lk/

kuksa dh lkeF;kZuqlkj izkFkfedrk ds vk/kkj ij pquk tkrk gS QeZ dh

izkFkfedrk,a vyx&vyx le; ij fHkUu fHkUu gksrh gSAos izkFkfedrk,a

viw.kZ ifj;kstuk dks iwjk djus] izfrLFkkiu ifj;kstuk] oS/kkfud o lqj{kk

ifj;kstuk] ykxr esa deh ykus okyh] vkfn ls lEcfU/kr gks ldrh gSaA

• vfUre vuqeksnu vfUre vuqeksnu vfUre vuqeksnu vfUre vuqeksnu vfUre vuqeksnu (Final Approval) & ctV lfefr fofHkUu

ifj;kstukvksa dh izkFkfedrk fu/kkZfjr djds lapkyd e.My ds lEeq[k

vfUre Lohd̀fr ds fy, izsf"kr djrh gSA vfUre fu.kZ; dk vf/kdkj

cgq/kk ek= lapkydksa ds ikl jgrk gSA os vfuok;Zrk] ykHkiznrk o foRrh;

{kerk dks /;ku esa j[krs gq, tc vfUre vuqeksnu ns nsrs gSa rks ifj;kstuk

dh ykxr dks okf"kZd iwath ctV esa lfEefyr dj fn;k tkrk gSA

• O;; vf/kd`rhdj.k O;; vf/kd`rhdj.k O;; vf/kd`rhdj.k O;; vf/kd`rhdj.k O;; vf/kd`rhdj.k (Expenditure Authorisation)&fdlh

ifj;kstuk dks tc okf"kZd iwath ctV ls 'kkfey dj fy;k tkrk gS rks

fofHkUu foHkkxk/;{k dks vius&vius foHkkxksa dh ;kstukvksa dks fØ;kfUor

djus gsrq vf/kd̀r fd;k tkrk gSA foHkkxk/;{kksa ds izkFkZuk i=ksa ds vk/kkj

ij foRrh; fu;a=.k dk izcU/kd O;; vf/kd̀rhdj.k dk dk;Z djrk gSA

• ifj;kstuk fØ;kUo;u ,oa vuqx.ku ifj;kstuk fØ;kUo;u ,oa vuqx.ku ifj;kstuk fØ;kUo;u ,oa vuqx.ku ifj;kstuk fØ;kUo;u ,oa vuqx.ku ifj;kstuk fØ;kUo;u ,oa vuqx.ku (Project Execution and

Feedback) & ifj;kstuk ds [kpsZ ds fy, okLrfod Lohd̀fr ds ckn

fn'kk&funsZ'kksa o dk;Z ;kstuk (Guidelines and work plan) ds vuqlkj dk;Z

izkjEHk fd;k tkrk gSA fQj okLrfod O;;ksa dk ctV O;;ksa ls fuf'pr

le; ij feyku djuk pkfg, rFkk vUrj iwoZ fu/kkZfjr lhek ls vf/kd

gksus ij mudk fo'ys"k.k djds ykxr vuqekuksa esa la'kks/ku fd;k tkuk

pkfg,A ifj;kstuk O;;ksa ij izHkkoh fu;a=.k ds fy, ekfld ctV fjiksVZ

rS;kj djokuh pkfg, ftlesa fu;ksftr dqy jkf'k] okLrfod O;; jkf'k

vkSj mi;qDr jkf'k dk Li"V mYys[k gksA

hetBpeer yepešve efveCe&Ùeve

16

2-72-72-72-72-7 iw¡th ctVu dh fof/k;k¡ iw¡th ctVu dh fof/k;k¡ iw¡th ctVu dh fof/k;k¡ iw¡th ctVu dh fof/k;k¡ iw¡th ctVu dh fof/k;k¡      (Methods of Capital

Budgeting)

ifj;kstukvksa esa iw¡th fofu;ksxksa ds oSdfYid izLrkoksa ds ewY;kadu

dh izeq[k fof/k;k¡ fuEukuqlkj gSa &

1- vkSlr izR;k; nj fof/k (Average Rate of Return Method)

2- viysf[kr jskdM+ izokg fof/k (Discounted cash flow method)

3- vifjgk;Zrk fof/k (Urgency method)

4- izR;korZu vof/k fof/k (Pay-back Period Method)

1-1-1-1-1- vkSlr izR;k; nj fof/k vkSlr izR;k; nj fof/k vkSlr izR;k; nj fof/k vkSlr izR;k; nj fof/k vkSlr izR;k; nj fof/k (Average Rate of Return Method)-

bl fof/k dks foRrh; fooj.k fof/k (Financial Statement Method)

ys[kkadu fof/k (Accounting Method), vlek;ksftr iz;k; nj fof/k

(Unadjusted rate of Return Method) vkfn ukeksa ls Hkh tkuk tkrk gSA bls

vlek;ksftr izR;k; nj fof/k blfy, dgk tkrk gS D;ksafd blesa fdlh

ifj;kstuk esa fd, x;s fofu;ksx ij izR;k; dh nj rks Kkr dh tkrh gS

ijUrq fofHkUu o"kksZa ds vtZuksa ds orZeku ewY; ds vUrjksa dk lek;kstu ugha

fd;k tkrk gSA bl fof/k ds vuqlkj tc fofHkUu ifj;kstukvksa esa ls fdlh

,d dk p;u djuk gksrk gS rks mldk p;u djsaxs] ftldh izR;k;  nj

lokZf/kd gksxhA lkekU;r% ;g fof/k nh?kZdkyhu ifj;kstukvksa ds p;u gsrq

iz;qDr gksrh gSA

vkSlr izR;; nj dh x.kukvkSlr izR;; nj dh x.kukvkSlr izR;; nj dh x.kukvkSlr izR;; nj dh x.kukvkSlr izR;; nj dh x.kuk

bl fof/k esa vkSlr izR;k; nj dh x.kuk dj o gzkl ds i'pkr

vkSlr okf"kZd vk; dks vkSlr fofu;ksx ls foHkkftr djds dh tkrh gSA

lw= :i esa]  
Average Rateof turn

AverageAnnual IncomeAfter Tax Depreciation

AverageInvestment

Re

( & )

=

×100

dj o gzkl ds i'pkr vkSlr okf"kZd vk; (Average Income After Tax and
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Depreciation)  dh x.kuk gsrq ifj;kstuk ds thou dky ds Hkkoh ykHkksa

¼dj o gzkl ?kVkus ds ckn½ dks tksM+dj o"kksZa dh dqy la[;k ls foHkkftr

fd;k tkrk gSA vkSlr fofu;ksx dh jkf'k dh x.kuk izkjfEHkd fofu;ksx $

vof'k"V ewY; ¼;fn gks½ dks nks ls Hkkx nsdj dh tkrh gSA

• ;g fof/k le>us esa ljy ,oa x.kuk esa vklku gksrh gSA

• bl fof/k esa ifj;kstuk ds lEiw.kZ vkfFkZd thou dks /;ku esa j[kk

tkrk gSA

• blesa fofu;ksx dh ykHknk;drk dks vf/kd egRo fn;k tkrk gSA

• gzkl o dj ds i'pkr 'kq) vk; ds iz;ksx gksus ds dkj.k ;g fof/

k okLrfod ds utnhd gksrh gSA

• bl fof/k dk iz;ksx fHkUu izd̀fr dh ifj;kstukvksa dh ikjLifjd

rqyuk ds fy;s Hkh fd;k tk ldrk gSA

• ;g fof/k le; rRo dh mis{kk djrh gS ftlds dkj.k izFke o"kZ esa

izkIr vk; o ikWapos o"kZ esa izkIr vk; esa dksbZ vUrj ugha fd;k tkrk] tks fd

vuqfpr gSA

• U;wure ;k mfpr izR;k; nj dks izeki ds :i esa fu/kkZfjr djuk ,d

dfBu dk;Z gSA cgq/kk blds fu/kkZj.k esa d̀f=erk o dkYifudrk dk lgkjk

fy;k tkrk gSA

• bl fof/k esa iz;qDr lw= esa vk; ,oa fofu;ksx 'kCnksa dk iz;ksx fd;k

tkrk gS ftuds vFkksZa ds ckjs esa erHksn jgrk gSA

• bl fof/k esa izR;k; nj dh x.kuk ds fy, ys[kkadu ykHk dk iz;ksx

fd;k  tkrk gS tks fd ifj;kstuk ls izkIr gksus okys jksdM+ vUrizZokg dk

lgh :i ugha gksrk gSA

mnkgj.k & 1

bl ifj;kstuk dh ykxr 80]000 :- gS vkSj bldk vof'k"V ewY;

20]000 :- gSA blls izFke ikap o"kksZa ds vUrxZr gzkl ,oa djksa ls iwoZ vk;

hetBpeer yepešve efveCe&Ùeve
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15]000 :-] 19]000 :i;k] 21]000 :-] 27]000 :-] vkSj 40]000 :- gSA dj

dh nj 50 izfr'kr ,oa gzkl lh/kh vk/kkj ls ekfu,A ifj;kstuk dh vkSlr

izR;k; nj dh x.kuk dhft,A

Solution,

Calculation of Average Annual Income After tax and Depreciation

average Income before tax and depreciation-

Rs.

(Rs. 15,000 + 19000 + 21000 + 27000 + 40000) ÷ 5 24400

Less Depreciation =
−(80, , )000 20 000

5
12000

  6400

Less Tax @ 50%   3200

Average Annual income after Tax and Deprecationew   3200

(ii)  Average Investment  = 80,000 + 20,000  =   Rs. 50000 (

Rs. ,

,
.

3 200 100

50 000
8 20%

×
=

mnkgj.k & 2

fuEufyf[kr fofu;ksx izLrkoksa dh ykHknk;drk A izR;koZu vof/k

fof/k rFkk B vkSlr izR;k; nj fof/k ls Js.kh;u dhft,A

Projects A    B    C D E

Initial outlay (Rs.)    25000 3000 12000 20000 40000

Annual Cash flow      3000 1000  2000  4000  8000

Life in Years 10 5 8 10 12

efJeefveÙeesie efveCe&Ùe
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Solution,

a) Ranking According to pay back period method

  Projects Initial Annual Cash Pay back Rank

Outlay Flow Period in yrs

    A 25000 3000 8.33 V

    B 3000 1000 3 I

    C 12000 2000 6 IV

    D 20000 4000 5 II

    E 40000 8000 5 II

b) Ranking According to Average Rate of Return Method

 Projects Initial Average  Life Annual Annual Net Average Rank

outlay Investment  in cash Depre- Inc- rate of

Yrs. flows ciation ome return

2-4 7-3x100

  A 25000 12500 10 3000 2500 500 4% V

  B 3000 1500  5 1000 600 400 26.67% I

  C 12000 6000  8 2000 1500 500 8.33% IV

  D 20000 10000 10 4000 2000 2000 20% III

  E 40000 20000 12 8000 3333 4667 23.33% II

fu"d"kZ & izR;koZru vof/k fof/k rFkk vkSlr izR;k; nj fof/k nksuksa dh

ǹf"V ls ifj;kstuk ^v* dk pquko vf/kd ykHkizn gSA

(II)  viysf[kr jksdM+ izokg fof/k (Discounted Cash Flow method or

DCP method) -

izR;k;orZu vof/k fof/k o vkSlr izR;k; nj fof/k esa le; rRo

dh mis{kk dh tkrh gSA vr% viysf[kr jksdM+ izokg fof/k esa eqnzk ds le;

ewY; ij fo'ks"k :i ls /;ku fn;k tkrk gSA blhfy, bl fof/k dks dqN

hetBpeer yepešve efveCe&Ùeve
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fo}ku orZeku ewY; fof/k (Present Value Method)  vFkok  le; lek;ksftr

izR;k; fof/k (Time Adjusted Rate of Return Method) Hkh dgrs gSaA bl

fof/k dh loZizFke ppkZ Jh tks;y Mhu us 1951 esa izdkf'kr viuh iqLrd

iw¡thxr ctVu esa dh FkhA ;g fof/k bl okLrfod /kkj.kk ij vk/kkfjr gS

fd Hkfo"; esa izkIr gksus okys ,d :i;s dk ewY; orZeku dky ds ,d :i;s

ls de gksrk gSA fdlh ifj;kstuk ij /ku dk fofu;ksx rks orZeku esa djuk

gksrk gS tcfd mlls vk; Hkfo"; dh fofHkUu frfFk;ksa ij gksrh gSaA vr%

fofu;ksx dh ykxr dh rqyuk mldh Hkkoh vk;ksa ds orZeku ewY; ij dh

tkuh pkfg,A fdlh fofu;ksx ds Hkkoh vk; dks orZeku ewY; fefJr C;kt

dh rjg Kkr fd;k tkrk gSA blds fy, jksdM+ vUrizokgksa dks ,d :i;s

ds orZeku ewY; ls viysf[kr fd;k tkrk gSA viysf[kr jksdM+ izokg fof/

k ds vUrxZr fuEufyf[kr rhu fof/k;k¡ iz;qDr dh tk ldrh gSa&

¼v½ 'kq) orZeku ewY; fof/k

¼c½ vkUrfjd izR;k; nj fof/k rFkk

¼l½ ykHknk;drk lwpdkad fof/k

bldk foLr̀r fooj.k bl izdkj gS &

¼v½¼v½¼v½¼v½¼v½ 'kq) orZeku ewY; fof/k &'kq) orZeku ewY; fof/k &'kq) orZeku ewY; fof/k &'kq) orZeku ewY; fof/k &'kq) orZeku ewY; fof/k &

;g fof/k eqnzk ds le; ewY; ij vk/kkfjr gS bl fof/k esa 'kq)

orZeku ewY; dh x.kuk djus ds fy, fofu;ksx ls Hkfo"; esa izkIr gksus okys

jksdM+ vUrizZokgksa dk orZeku ewY; Kkr fd;k tkrk gS] blesa ls fofu;ksx

ykxr ?kVkus ij 'kq) orZeku ewY; dh jkf'k Kkr dh tkrh gSA

^^'kq) orZeku ewY; dh x.kuk jksdM+ vUrizZokgksa ds orZeku ewY;

ds ;ksx esa jksdM+ ckg~; izokgksa ds dqy ewY; dks ?kVk dj dh tkrh gSA

tcfd vUrizZokgksa ,oa ckg~;izokgksa dks laLFkk dh iw¡th ykxr ds cjkcj

dVkSrh nj ls viysf[kr fd;k tkrk gSA**

;fn ;g 'kq) orZeku ewY; /kukRed gks rks fofu;ksx ifj;kstuk
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dks Lohd̀r fd;k tkuk pkfg, vU;Fkk ughaA blh izdkj vusd ifj;kstukvksa

esa izkFkfedrk dk fu/kkZj.k muds 'kq) orZeku ewY; ds vk/kkj ij fd;k

tkrk gSA ftl fofu;ksx ij 'kq) orZeku ewY; vf/kdre gksxk] mls

loZJs"B dgk tk,xkA

'kq) orZeku ewY; dh x.kuk&fdlh Hkh ifj;kstuk dk 'kq) orZeku

ewY; fuEu izdkj ls ljyrkiwoZd Kkr fd;k tk ldrk gSA

1- O;kolkf;d miØe dh iw¡th ykxr ds vk/kkj ij izdkf'kr izR;k;

nj dk fu/kkZj.k fd;k tkrk gSA

2- Hkfo"; esa izkIr gksus okys jksdM+ vUrizZokgksa ds orZeku ewY; dks fu/

kkZfjr djds tksM+ fn;k tkrk gSA

3- mijksDr dqy orZeku ewY; esa ls fofu;ksx ykxr ?kVkdj 'kq)

orZeku ewY; Kkr gks tkrk gSA lw= :i esa bl x.kuk fof/k dks fuEu izdkj

O;Dr fd;k tk ldrk gSA

Net Present Value - Total Present Vaule-Investment

NPV
I

r

I

r

I

r

I

r

n

n
=

+
+

+
+

+ +
−

(

( ) ( ) ( )
.....

)

( )

1 2

2

3

31 1 1 1
0

Example 1:

,Dl fyfeVsM dk izcU/k ,d e'khu Ø; djus dk fopkj dj jgk

gS ftlds jksdM+ vUrZizokg blds ikap thou o"kksZa esa fuEu izdkj gksaxsA

Rs.2000, Rs.4000, Rs.4000, Rs.2000 and Rs.1000

Cost of Machine - Rs. 6000

Expected Rate of Return - 10%

e'khu ds 'kq) orZeku ewY; dks Kkr dhft, rFkk bldh ykHknk;drk

ij fVIi.kh dhft,A

hetBpeer yepešve efveCe&Ùeve
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Solution

Year Cash Inflows Present Value Total present value

Or Re.1 at 10% at 10%

Or 0.1

1 2000 1/1+.1=0.909 1818

2 4000 1/1+.1)2=0.826 3304

3 4000 1/1+.1)3=0.751 3004

4 2000 1/1+.1)4=0.683 1366

5 1000 1/1+.1)5=0.621 621

Total Present Value 10,113

Less Initial Investment 6000

Net Present value 4113

e'khu dk orZeku ewY; blds fofu;ksx ls vf/kd gS vr% 'kq) orZeku ewY;

4113 :- /kukRed gSA bl e'khu dks Ø; djuk izcU/k ds fy, ykHknk;d

jgsxkA

Example : 2

,Dl b.Vjizkbtst fyfeVsM ,d u;k Iyk.V yxkus dk fopkj dj jgh gSA

nks oSdfYid Iyk.V vkSj miyC/k gS] ftuesa ls izR;sd dh ykxr #0 40000

gSA Iyk.Vksa dh ykHknk;;drk dh rqyuk djus esa cV~Vs dh nj 10 izfr'kr

iz;ksx djuh gSA dj ds ckn izR;kf'kr vk; bl izdkj ls gksxh&

Year 1 2 3 4 5

Plant (X) Rs. 15000 25000 20000 20000 15000

Plant (Y) Rs. 8000 15000 25000 30000 22000
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dkSu lk  Iyk.V vf/kd ykHkizn fofu;ksx gksxk\ ¼uksV & ,d

:i;s dk orZeku ewY; 10 izfr'kr ds cV~Vs ij 1]2]3]4 vkSj 5 o"kZ ds

vUr esa Øe'k% 0-9091] 0-8264] 0-7513] 0-6830 vkSj 0-6209 gS½

Solution

Present Value of Cash Inflows-

  Year Cash Inflows Present Value of Total Present value

Machine Machine Re.1 at 10% Machine Machine

            X Y discounting          X    Y

1         15000 8000 0.9091 13637           7273

2 25000 15000 0.8264 20660 12396

3 20000 25000 0.7513 15026 18783

4 20000 30000 0.6830 13660 20490

5 15000 22000 0.6209 9314 13660

Total Present Value 72797 72602

Less: Initial Investment 40000 40000

Net Present Value 32297 32602

fu.kZ;% pwWafd Iyk.V Y dk dqy orZeku ewY; Iyk.V X dh rqyuk esa

vf/kd gS] vr% Iyk.V dk izLrko Lohdkj djuk vf/kd ykHkizn gksxkA

¼c½¼c½¼c½¼c½¼c½ vkUrfjd izR;k; nj fof/k vkUrfjd izR;k; nj fof/k vkUrfjd izR;k; nj fof/k vkUrfjd izR;k; nj fof/k vkUrfjd izR;k; nj fof/k (Rate of Return Method) -

ifj;kstuk ewY;kadu dh bl fof/k esa vkUrfjd izR;k; nj (Internal

Rate of Return or IRR) dh x.kuk dh tkrh gS ;g og nj gS ftlls Hkkoh

jksdM+ izokgksa dk orZeku ewY; ifj;kstukvksa ds izkjfEHkd iwath fofu;ksx ds

Bhd cjkcj gksrk gSA ,slh n'kk esa] 'kq) orZeku ewY; 'kwU; gks tkrk gSA

vkUrfjd izR;k; nj dh ifjHkk"kk & vesfjdk dh us'kuy ,lksfl,'ku

hetBpeer yepešve efveCe&Ùeve
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vkWQ ,dkm.VsUV~l ds vuqlkj] ^^vkUrfjd izR;k; nj C;kt dh og vf/

kdre nj gksrh gS tks fdlh fofu;ksx esa fofu;ksftr iwath ij fcuk fdlh

gkfu ds mBk, Hkqxrku dh tk ldrh gSA**

^^vkUrfjd izR;k; nj dks izR;k; dh ,d ,slh nj ds :i esa

ifjHkkf"kr fd;k tkrk gS tks fofu;kstu ls izkIr gksus okys izR;kf'kr dqy

jksdM+ vUriZzokgksa ds orZeku ewY; dks fofu;kstu ds mBk, Hkqxrku ls dh

tk ldrh gSA**

bl fof/k dk iz;ksx rc fd;k tkrk gS tcfd izR;kf'kr vk; dh nj

(Required Rates of Return)  u ekywe gksA ;gk¡ ij fopkjk/khu ifj;kstukvksa

ls lEcfU/kr izkjfEHkd iwath fofu;ksx dh Lo;a dh vkUrfjd nj dks izkIr

fd;k tkrk gS] u fd cktkj esa izpfyr ckgjh nj dksA blfy, bls

vkUrfjd izR;k; dh nj dgk tkrk gSA dqN fo}ku bls le; lek;ksftr

izR;k; nj (Time adjested rate of return), viysf[kr jksdM+ izokg nj

(Discount cash flow rate) vkfn ukeksa ls Hkh iqdkjrs gSaA fuEu chtxf.krh;

lw= ls vkUrfjd izR;k; nj Kkr dh tk ldrh gSA

1

1

1

1

1

1

1

1
01 2

2

3

3( ) ( ) ( )
......

( )+
+

+
+

+ +
−

r r r r

n

n

IRR = Internal Rate of Return

11 12 13 = Inflows for different year

R = Rate of Return

O = Outflows

vkUrfjd izR;k; nj dh x.kuk & vkUrfjd izR;k; nj Kkr djus

gsrq fuEu  nks ifjfLFkfr;ka gks ldrh gS % ¼d½ jksdM+ vUr izZokg dh jkf'k

leku gksus ij] ¼[k½  jksdM+ vUrizZokg dh jkf'k vleku gksus ijA

¼d½¼d½¼d½¼d½¼d½ jksdM+ vUrizZokg dh jkf'k leku gksus ij jksdM+ vUrizZokg dh jkf'k leku gksus ij jksdM+ vUrizZokg dh jkf'k leku gksus ij jksdM+ vUrizZokg dh jkf'k leku gksus ij jksdM+ vUrizZokg dh jkf'k leku gksus ij (In the case of

even cash inflows)
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,slh n'kk esa izkjfEHkd fofu;ksx dh jkf'k esa jksdM+ vUrizZokg dh

jkf'k ls Hkkx ns fn;k tkrk gSAizkIr HkkxQy dh jkf'k dks orZeku ewY;

dkjd (Present value factor) dgrs gSaA bl orZeku ewY; dkjd dks

okf"kZdh lkj.kh esa fn, x;s ewY; ds lkeus ns[kk tkrk gS vkSj ;g ftl nj

ds vUrxZr vkrh gS ogh vkUrfjd izR;k; nj gksrh gSA

mnkgj.k ds fy,]

;fn ifj;kstuk dh ykxr 80000 :- gS vkSj mldk thoudky 5

o"kZ gS rFkk okf"kZd jksdM+ vUrizZokg 20000 :- gS rks ,slh n'kk esa

orZeku ewY; dkjd   
80000

20000
4=

;fn lap;h orZeku eq[; lkj.kh esa 5 o"kZ ds lkeus 4 dks [kkstsa rks

;g 8 izfr'kr ds uhps Kkr gksrk gSA 8 izfr'kr ij orZeku ewY; lkj.kh esa

3993 vkrk gS tks yxHkx 4 o"kZ ds cjkcj gSA vr% vkUrfjd izR;k; dh nj

8 izfr'kr gksxhA

¼[k½¼[k½¼[k½¼[k½¼[k½ jksdM+ vUrizZokg dh jkf'k vleku gksus ij jksdM+ vUrizZokg dh jkf'k vleku gksus ij jksdM+ vUrizZokg dh jkf'k vleku gksus ij jksdM+ vUrizZokg dh jkf'k vleku gksus ij jksdM+ vUrizZokg dh jkf'k vleku gksus ij (In the case of

uneven cash inflows)-

;fn ifj;kstuk ls jksdM+ vUrizZokgksa dh jkf'k;k¡ fofHkUu o"kksZa esa

vleku gksa rks vkUrfjd izR;k; nj dh x.kuk Hkwy ,oa lq/kkj (Trial and

Error) & fof/k }kjk Kkr dh tkrh gSA blds vUrxZr dbZ njksa ij jksdM+

vUrizZokgksa ds orZeku ewY; dh x.kuk dh tkrh gSA vkSj ftl nj ij jksdM+

vUrizZokgksa ds orZeku ewY; dk ;ksx mldh fofu;ksx ykxr ds cjkcj gks

tkrk gS] ogh vkUrfjd izR;k; nj ekuh tkrh gSA blds fy, fuEu rhu

dne mBkus iM+rs gSaA

1- izFke tkap nj dk fu/kkZj.k & izFke tkap nj ds fy, orZeku ewY;

dkjd dh x.kuk fuEu izdkj ls dh tk,xhA

PV Factor
Initial Investment

Average Annual Cash Inflows
=

hetBpeer yepešve efveCe&Ùeve
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fQj lap;h orZeku ewY; lkj.kh esa ifj;kstuk ds vkfFkZd thou ds

o"kZ dh iafDr  esa fn, x;s dkjdksa esa PV Factor ds fudVre dkjd dks

Kkr fd;k tkrk gSA bl dkjd dh iafDr esa [kM+h vkSj nh xbZ nj izFke

tkap gj gksxhA bl nj ls lHkh o"kksZa ds jksdM+ vUrizZokgksa  dk orZeku ewY;

izkIr fd;k tk,xkA

2- f}rh; tkap nj&izFke tkap nj ls Kkr fd;s x, orZeku ewY; ds

;ksx dh rqyuk fofu;ksx ykxr ls dh tk,xhA ;fn og vf/kd vkrk gS

rks vxyh tkap ds fy, Åaph nj dk iz;ksx djds jksdM+ vUrizZokgksa dk

orZeku ewY; fudkyk tk,xkA blds foijhr] ;fn orZeku ewY; fofu;ksx

ykxr ls de vkrk gks] rks nwljh tkap nj ds fy, uhph nj dk iz;ksx

djds jksdM+ vUrizZokgksa dk orZeku ewY; fudkyk tk,xkA

3- okLrfod izR;k; nj & okLrfod izR;k; nj izFke o f}rh; tkap

nj ds chp gksrh gS ftldh x.kuk ds fy, lkaf[;dh ds fuEu vkUrjx.ku

lw= dk iz;ksx fd;k tkrk gSA

IRR LDR
P O

P P
HDR LDR= +

−

−
× −

1

1 2
( )

IRR = Internal rate of return

LDR = Lower Discount rate

HDR = Higher Discount Rate

P1 = Present value at lower rate of interest

P2 = Present value at higher rate of interest

O = Net Cash Outflow

Example : 1

,d ifj;kstuk ds fuEu fooj.kksa ls vkUrfjd izR;k; nj dh  x.kuk

dhft,&

Cash Inflows per year : 1 Nil: 2 Rs. 5000 : 3 Rs. 8000 : 4 Rs.

12000 : 5 Rs. 15000 : 6 Rs. 15000.
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Solution,

Calculation of Internal Rate of Return

Year Cash Inflows  First Attempt at 18% Second Attempt at 20%

PV Present PV Present

Factor Factor Factor Factor

1 - - - - -

2 5000 0.178 3590 0.694 3470

3 8000 0.609 4872 0.579 4632

4 12000 0.516 6192 0.482 5784

5 15000 0.437 6555 0.402 6030

6 15000 0.370 5550 0.335 5025

            Total Present Value 26759 24941

loZizFke 18 izfr'kr dh nj iz;qDr djus ij orZeku ewY; 26759 :- gS

tks fofu;ksx 25000 :- ls vf/kd gSA vr% Å¡ph nj 20 izfr'kr dk iz;ksx

fd;kA 20 izfr'kr dh nj ls orZeku ewY; 24941 :- vk;k tks 25000 :-

ls dkQh utnhd gSA vr% vkUrfjd izR;k; nj 20 izfr'kr dgh tk ldrh

gSA bls vxj iw.kZr;k 'kq) Kkr djuk pkgsa rks fuEu lw= dk iz;ksx djsaxs%

IRR KDR
P O

P P
HDR LDR= +

−

−
× −

1

1 2

( )

     

= +
−

−
× −

= + ×

18
26 759 25 000

26 759 24 941
20 18

18
1 759

1 818
2

, ,

, ,

,

,

IRR    = 18 + 1.93 = 19.93%

vkUrfjd izR;k; nj fof/k ds xq.k & ifj;kstuk ewY;kadu dh ;g fof/k

fuEu dkj.kksa ls vf/kd iz;qDr gksrh gS %

hetBpeer yepešve efveCe&Ùeve
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• blesa fofu;ksx ds lEiw.kZ thoudky esa gksus okyh vk; dk fopkj

fd;k tkrk gSA ;g fof/k le; rRo ij /;ku nsrh gSA

• bl fof/k esa ifj;kstuk ds ewY;kaadu gsrq igys ls izR;kf'kr izR;k;

nj Kkr gksuk t:jh gksrk gSA

• vkUrfjd izR;k; nj dh rqyuk iwath ykxr ls djds izLrkoksa dh

Lohd̀fr ,oa izkFkfedrk dk Øe fu/kkZj.k vklkuh ls fd;k tk ldrk gSA

• vkUrfjd izR;k; nj fof/k ds nks"k ¼Demerits½ bl fof/k esa fuEu

dfe;ka ikbZ tkrh gSaA

• bl fof/k dks le>uk rqyukRed :i ls dfBu gSA vkSj tfVy

xf.kr izfØ;k iz;qDr gksrs gSaA

• ;g fof/k bl ekU;rk ij vk/kkfjr gS fd laLFkk vius okf"kZd jksdM+

vUriZzokgksa dk iqufoZfu;kstu rRdky djds vkUrfjd izR;k; nj vftZr

djsxh] ijUrq O;ogkj esa lnSo ,slk ugha gksrk gSA

• bl fof/k esa ifj;kstuk dh Lohdk;Zrk Kkr djus ds fy, izR;kf'kr

izR;k; nj fu/kkZfjr djuh gksrh gS tks fd ,d nq"dj dk;Z gSA

• ;fn fdUgha o"kksZa esa jksdM+ vUrizZokg _.kkRed gks rks leku jksdM+

vUrizZokgksa ls gesa nks ;k vf/kd izR;k; njsa miyC/k gks ldrh gSaA

• ;g fof/k [kqys cktkj esa cktkj nj ij m/kkj ysus o nsus dh

lEHkkoukvksa ij /;ku ugha nsrh gSA

'kq) orZeku ewY; fof/k rFkk vkUrfjd izR;k; nj fof/k dk rqyukRed'kq) orZeku ewY; fof/k rFkk vkUrfjd izR;k; nj fof/k dk rqyukRed'kq) orZeku ewY; fof/k rFkk vkUrfjd izR;k; nj fof/k dk rqyukRed'kq) orZeku ewY; fof/k rFkk vkUrfjd izR;k; nj fof/k dk rqyukRed'kq) orZeku ewY; fof/k rFkk vkUrfjd izR;k; nj fof/k dk rqyukRed

v/;;u v/;;u v/;;u v/;;u v/;;u (Comparative study of Net Present Vlaue Method and

Internal Rate of Return Method)

ifj;kstukvksa ds ewY;kadu dh ;s nksuksa gh fof/k;ka eqnzk ds le;

ewY; (Time Value & Money) dks egRo gsrh gSA vkSj jksdM+ vUrizZokgksa dks

viysf[kr fd;k tkrk gSA ijUrq bu lekurkvksa ds ckotwn Hkh nksuksa fof/

k;ksa esa fuEu vUrj ik;k tkrk gS%&
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& 'kq) orZeku ewY; fof/k esa viys[ku dh nj ;k iwath dh ykxr

igys ls nh gqbZ gksrh gS tcfd vkUrfjd izR;k; nj fof/k esa bls ckn esa

Kkr fd;k tkrk gSA

& 'kq) orZeku ewY; fof/k esa izR;kf'kr izR;k; nj (Required rate

of return)  ,d Kkr py gksrh gS tcfd vkUrfjd izR;k; nj fof/k esa ;g

vKkr py gksrh gSA

& 'kq) orZeku ewY; fof/k esa ;g Kkr fd;k tkrk gS fd fdlh

ifj;kstuk esa vf/kdre fdruh jkf'k fofu;ksftr dh tk, rkfd lEHkkfor

vk; ls fofu;ksx dh jkf'k cktkj nj ij C;kt lfgr pqdkbZ tk ldsA

tcfd vkUrfjd izR;k; nj     fof/k esa C;kt dh og vf/kdre nj Kkr

dh tkrh gSA ftlls fdlh Hkh ifj;kstuk esa fofu;ksftr /ku dks ifj;kstuk

dh vk;ksa ls pqdk;k tk ldsA

'kq) orZeku ewY; fof/k nwljh fof/k ls vf/kd ljy gS D;ksafd blesa

Hkwy vkSj lq/kkj dh vko';rk ugha gksrh gSA

'kq) orZeku ewY; fof/k esa iwath cktkj ds vfLrRo dks Lohdkj fd;k

tkrk gSA tcfd vkUrfjd izR;k; nj fof/k esa ughaA

¼l½¼l½¼l½¼l½¼l½ ykHknk;drk lwpdkad fof/k ykHknk;drk lwpdkad fof/k ykHknk;drk lwpdkad fof/k ykHknk;drk lwpdkad fof/k ykHknk;drk lwpdkad fof/k (Profitability  Index Method)-

bl fof/k dks ykHk&ykxr vuqikr fof/k (Benefit-Cost Ratio

Method)-    ds uke ls Hkh tkuk tkrk gSA tc ifj;kstuk esa fofu;ksx dh

ykxr fHkUu&fHkUu gks rks loZJs"B ifj;kstuk dk pquko djus ds fy,

ykHknk;drk lwpdkad dh x.kuk dh tkrh gSA bldh x.kuk djus dk lw=

gSA

Pr
Pr

ofitability Index
Net esentValueof Cash Outflows

Initial Investment
=

O;ogkj esa ;fn fofHkUu ifj;kstukvksa dh fofu;ksx ykxrksa esa cgqr

vUrj gks rks 'kq) orZeku ewY; fof/k mudh ykHknk;drk dk lgh ewY;kadu

ugha dj ikrh gSA ,slh n'kk esa ykHknk;drk lwpdkad dh x.kuk Bhd ekuh
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tkrh gSA ;fn fof/k fofHkUu ek=k ds fofu;ksx izLrkoksa esa rS;kj rqY;rk

iznku djrh gSA ;fn lwpdkad ,d ls vf/kd gks rks fofu;ksx izLrko dks

Lohdkj fd;k tkrk gS] vU;Fkk ughaA fofHkUu ifj;kstukvksa ds pquko esa og

ifj;kstuk Js"B ekuh tkrh gS ftldk lwpdkad lokZf/kd gksA fdlh

fofu;ksx izLrko dk ykHknk;drk lwpdkad ftruk vf/kd gks] mls mruk

gh vkd"kZd ekuk tkrk gSA

Example : 1

ok; fyfeVsM  rhu Lora= izLrkoksa  ij fopkj dj jgh gSA dEiuh

dqy iwath  ykxr 10 izfr'kr gS rFkk ifj;kstukvksa ls izR;kf'kr jksdM+

izokg uhps fn;s x;s gSaA

  Project       Investment      Cash Inflows

Required Now 1st Year 2nd Year 3rd Year 4th Year 5th Year

A 10000 12000 3000 - - -

B 14000 - - 10000 5000 7000

C 9000 - 4000 5000 5000 2000

ykHknk;drk lwpdkadksa ds vk/kkj ij izLrkoksa dks Øec) dhft,A

Solution

  Year        Cash Inflows                  PV                   Present values

    Project   Project  Project         Factors         Project   Project    Project

              A            B         C              @ 10%           A             B            C

   1       12000       -            -               0.909           10908         -             -

   2        3000        -         4000            0.826            2478         -             3304

   3           -        10000     5000           0.751              -             7510        3755

   4           -         5000      5000           0.683             -              3415        3415

   5           -         7000      2000           0.621             -              4347        1242

                                  Total Present value                13386       15272     11716

                                   Less: Initial Investment         10000       14000       9000

                                   Net Presetn values                 3386        1272        2716
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Pr
Pr

esentValue Index
esentValueof Cash Inflows

Initial Investment
=

Pr
. ,

. ,
.

Pr
. ,

. ,
.

Pr
. ,

. ,
.

oject A
Rs

Rs

oject B
Rs

Rs

oject C
Rs

Rs

= =

= =

= =

13 386

10 000
1339

15 272

14 000
1091

11 716

9 000
1302

pwWafd ifj;kstuk , dk ykHknk;drk lwpdkad lokZf/kd gS vr% og

izFke  LFkku ij ifj;kstuk lh dks f}rh; LFkku ij] vkSj ifj;kstuk ch dks

r̀rh; LFkku ij j[kk tkuk pkfg,A

(III) vifjgk;Zrk fof/k vifjgk;Zrk fof/k vifjgk;Zrk fof/k vifjgk;Zrk fof/k vifjgk;Zrk fof/k (Urgency Method)-

fdlh O;kolkf;d laLFkk ds thoudky esa dbZ ckj iwath O;; fu.kZ;

fdlh iwoZ fuf'pr ;kstuk ds vk/kkj ij u fy, tkdj vifjgk;Zrk ds

vk/kkj ij fy, tkrs gSaA bl fof/k ds vuqlkj ,slh ifj;kstukvksa dks igys

fy;k tkrk gS tks vR;ko';d gks vkSj ftUgsa LFkfxr djuk lEHko u gksA

tSls] fdlh iqjkuh e'khu ds /oLr (Break down) gks tkus ij 'kh?kzrk ds

dkj.k mldh ejEer u djkdj rqjUr ubZ e'khu ls izfrLFkkiu gh mfpr

gksxkA ;|fi ;g fu.kZ; vkfFkZd ǹf"V ls vokaNuh; gks ldrk gS] ijUrq

mRiknu dk;Z pkyw djus gsrq vifjgk;Z gksrk gSA ̂ ^leLr QeksZa esa ifj;kstuk

dh okaNuh;rk dh tk¡p djus dk lokZf/kd izpfyr rjhdk vifjgk;Z gksrk

gSA^^ dHkh dHkh oS/kkfud izko/kkuksa dks fØ;kfUor djus ds dkj.k Hkh LFkkbZ

fofu;ksx vifjgk;Z gks tkrk gS Hkys gh mldh vkfFkZd mikns;rk u gksA

xq.k&nks"k & ;g fof/k ljy o cks/kxE; gksus ds ckotwn nh?kZdkyhu

izHkko okyh ifj;kstukvksa ds fy, izHkkoghu gksrh gSA vifjgk;Zrk ds

vk/kkj ij fy, x;s fu.kZ; la;ksx ls mfpr fl) gks tkosa ugha rks budk

dksbZ vkfFkZd o oSKkfud vk/kkj ugha gksrkA dHkh&dHkh foHkkxh; vf/kdkjh

ykxr o ykHk dh vogsyuk djds mPp&Lrjh; izcU/k dh pkiywlh ds
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}kjk vifjgk;Zrk crkdj ifj;kstuk gsrq /ku Lohd̀r djk ysrs gSaA laLFkk esa

vkUrfjd la?k"kZ dh fLFkfr Hkh iSnk gks ldrh gSA

(IV) izR;korZu vof/k fof/k izR;korZu vof/k fof/k izR;korZu vof/k fof/k izR;korZu vof/k fof/k izR;korZu vof/k fof/k (Pay Back or Recoupment Period

Method)-

O;kolkf;d laLFkk ykHk dks vf/kdre djus ds lkFk gh lkFk LFkkbZ

lEifRr;ksa esa fofu;ksftr ykxr dks U;wure vof/k esa olwy djuk Hkh

pkgrh gSA izR;korZu vof/k ;g le; gksrk gS ftlesa ifj;kstuk dh ewy

ykxr okil izkIr dj yh tkrh gSA ;g fof/k iwath fofu;ksx vkSj mlls

izkIr gksus okys lEHkkfor ykHkksaa ds chp le; ds :i esa lEcU/k LFkkfir

djrh gSA izR;korZu vof/k dh ifjHkk"kk fuEufyf[kr gSA

^^izR;korZu vof/k ifj;kstuk dh la[;k crkrh gSA ftlesa ifj;kstuk

dh ewy jksdM+ ykxr okil izkIr gks tkrh gSA**

^^izR;korZu vof/k ifj;kstuk dh ykxr ds izR;kf'kr iquZHkqxrku dks

iznf'kZr  djrh gSaA**

bl izdkj izR;korZu vof/k og vof/k gksrh gS ftlesa ifj;kstuk dh

ykxr dh vnk;xh gksus dh lEHkkouk gksrh gSA bls jksdM+ olwyh vof/k

(Cash Recovery Period) olwyh vof/k (Payment or Recoupment Period)

Hkh dgrs gSaA izR;korZu vof/k dh x.kuk fuEu nks izdkj ls dj ldrs gSaA

¼1½¼1½¼1½¼1½¼1½ leku jksdM+ vUrZizokg dh n'kk esa leku jksdM+ vUrZizokg dh n'kk esa leku jksdM+ vUrZizokg dh n'kk esa leku jksdM+ vUrZizokg dh n'kk esa leku jksdM+ vUrZizokg dh n'kk esa (In the case of even

cash inflows)-

;fn fofu;ksx ls jksdM+ vUrizZokg dh nj izfr o"kZ leku gks rks

fofu;ksx dh ykxr esa okf"kZd jksdM+ vUrizZokg dh jkf'k ls Hkkx nsdj

izR;korZu vof/k izkIr dh tkrh gSA

lw= :i esa]
Payback Period

Original Investment

Annual Cash Inflow
=

mnkgj.kkFkZ]
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;fn fdlh ifj;kstuk esa 100000 :- fofu;ksx  djds 10 o"kZ rd

20000 :- okf"kZd vk; ¼'kq) jksdM+ vUrizZokg½ gksrk gS rks izR;korZu vof/

k gksxh &

Payback Period Years= =
100000

20000
5

¼2½¼2½¼2½¼2½¼2½ vleku jksdM+ vUrZizokg dh n'kk esa vleku jksdM+ vUrZizokg dh n'kk esa vleku jksdM+ vUrZizokg dh n'kk esa vleku jksdM+ vUrZizokg dh n'kk esa vleku jksdM+ vUrZizokg dh n'kk esa (In the case of uneven

cash inflows)-

;fn fofu;ksx ls jksdM+ vUrizZokg dh nj izfr o"kZ vleku jgrh gS

rks izR;korZu vof/k dh x.kuk lap;h 'kq) jksdM+ vUrizZokg ds }kjk dh

tkrh gSA izR;sd o"kZ ds jksdM+ vUrizZokg dks vxys o"kZ dh jkf'k ls tksM+k

tkrk gS vkSj ftl vof/k esa lap;h jksdM+ vUrizZokg dh jkf'k fofu;ksx dh

jkf'k ds cjkcj gks tkrh gS] mls izR;korZu vof/k dgrs gSaA

mnkgj.kkFkZ]

;fn fdlh ifj;kstuk esa 100000 L- dk fofu;ksx djus ij igys]

nwljs] rhljs o pkSFks o"kZ esa Øe'k% 10]000 :] 20]000 :] 30000 :] vkSj

40]000 :- dh jksdM+ vUrizZokg gks rks izR;korZu vof/k vxzx.kuk ds

vuqlkj pkj o"kZ gksxhA

  Year Initial Investment Cash Inflows Commulative Cash Inflows

Rs Rs Rs

1 100000 10000 10000

2 - 20000 30000

3 - 30000 60000

4 - 40000 100000

Pay-back period = 4 years

ifj;kstuk dk ewY;kadu ifj;kstuk dk ewY;kadu ifj;kstuk dk ewY;kadu ifj;kstuk dk ewY;kadu ifj;kstuk dk ewY;kadu (Evaluation of the project)

ftl ifj;kstuk dh izR;korZu vof/k ftruh de gksxh] og viuh

hetBpeer yepešve efveCe&Ùeve
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ykxr dks mruh tYnh okil dj nsxhA bl fof/k esa ifj;kstuk dh

Lohd̀fr vFkok vLohd̀fr dk vk/kkj ;g gksrk gS fd ftldh izR;korZu

vof/k mPp izcU/k }kjk fu/kkZfjr ekud izR;korZu vof/k (Standard pay

back period) ls vf/kd gksrh gS mls vLohdkj dj fn;k tkrk gSA

ik'pkR; ns'kksa fo'ks"kdj vesfjdk o fczVsu esa pkj ikap o"kksZa esa tks ;kstuk

viuh ykxr iwjh dj ns] mls gh vkerkSj ij Lohd̀fr nh tkrh gSA vusd

oSdfYid ifj;kstukvksa dh n'kk esa lcls de izR;korZu vof/k viuh

ifj;kstuk dks izFke LFkku fn;k tkrk gSA vkSj 'ks"k dks mlh Øe esa Øec)

dj fy;k tkrk gSA

fof/k ds xq.k fof/k ds xq.k fof/k ds xq.k fof/k ds xq.k fof/k ds xq.k (Merits)      & izR;korZu vof/k fof/k ds eq[; xq.k fuEufyf[kr

gSA

• bldks le>uk o iz;ksx djuk cgqr ljy gSA

• ,slh laLFkkvksa ds fy, ftuds ikl jksdM+ dh deh gks ;g fof/k

mi;qDr gSA D;ksafd y?kq izR;korZu vof/k okyh ;kstuk dk p;u djus ls

fofu;kstu ykxr 'kh?kzrk ls olwy gks tkrh gSA

• ,sls m|ksx ftuesa rduhdh ifjorZu rsth ls gks jgs gksa] e'khuksa ds

vizpfyr gksus dk Hk; jgrk gSA vr% mu ifj;kstukvksa dk pquuk csgrj

jgrk gS ftldh izR;korZu vof/k de gks vkSj viptu ls gksus okyh gkfu

dks de fd;k tk ldrk gksA

• izR;korZu vof/k iwoZ fuf'pr gksus ds dkj.k tksf[ke o vfuf'prrk

dh ek=k esa deh gksrh gSA

fof/k ds nks"k fof/k ds nks"k fof/k ds nks"k fof/k ds nks"k fof/k ds nks"k (Demerits) & izR;korZu vof/k ds nks"k bl izdkj gSa &

• ;g i)fr fofu;ksx dh ykxr okilh ij tksj nsrh gS rFkk

ykHknk;drk dks vuns[kk dj nsrh gSA dqN fpUrd bl fof/k dks eNyh /

kkjk dlkSVh (Fish bait Criterion) ds :i esa lEcksf/kr djrs gSa D;ksafd blesa

eNyh ds vkdkj ¼vFkkZr ykHk½ dh ctk; pkjksa dh olwyh ¼ykxr½ ij gh

cy fn;k tkrk gSA
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;fn fof/kl izR;korZu vof/k ds ckn ds jksdM+ vUrizZokgksa dh Hkh

mis{kk djrh gSA

;g fof/k ^le; rRo* (Time element) ij /;ku ugha nsrh gSA ckn

ds o"kksZa esa izkIr gksus okyh jkf'k dk orZeku ewY; bl fof/k esa ugha fudkyk

tkrk gSA

blesa lEifRr ds vo'ks"k ewY; dks iw.kZr;k foLr̀r dj fn;k x;k gSA

;g jhfr iwWath dh ykxr] tks fofu;ksx fu.kZ; dk lcls izeq[k

dkjd gS dks  /;ku esa ugha j[krh gSA

bl fof/k esa iwath fofu;ksx ds izkjEHk ds o"kksZa esa gksus okyh vk; ds

vk/kkj ij fu.kZ; fd;k tkrk gS tks dHkh dHkh mfpr fl) ugha gksrkA dqN

ifj;kstuk,a ,slh gksrh gSA tks izkjfEHkd o"kZ esa ykHkktZu de djrh gSa ckn

esa cgqr vf/kd ykHkktZu  djrh gS tcfd ,slh ifj;kstuk dks bl fof/k esa

vLohd̀r dj fn;k tk,xkA

Example-1

dSfedy b.MLVªht fyfeVsM ,d e'khu Ø; djuk pkgrh gSA nks

e'khus v vkSj c miyC/k gSa] ftuesa izR;sd dk ewY; 30]000 :- gS A vxz

lwpukvksa ds vk/kkj ij nksuksa fodYiksa dk ewY;kadu izR;korZu vof/k fof/k ds

vuqlkj dhft,A

Machine A Machine B

Sales Revenue Rs.40,000 Rs.45,000

Variable cost 60% of sales 50% of sales

Fixed cost (Other than Rs. 1,500 Rs.3,000

                  depreciation)

Life of Machine 8 years 10 years

Income Tax Rate 50% 50%

hetBpeer yepešve efveCe&Ùeve

36

Solution

Statement showing cash inflows and Pay-Back Period

 Particulars Machine A Machine B

Sales 40,000 45,000

Less: Variable cost 24,000 22,500

16,000 22,500

Less : Fixed cost 1,500 3,000

14,500 19,500

Less: Depreciation 3,750 3,000

10,750 16,500

Less: Income tax 50% 5,375 8,250

Profit after Tax 5,375 8,250

Add: Depreciation 3,750 3,000

Net Annual cash inflows 9,125 11,250

30,000 30,000

9,125 11,250

= 3.3 Years = 2.7 years

nksuksa e'khuksa esa e'khu c dh izR;korZu vof/k de gS] blfy, bls gh Ø;

djuk mRre jgsxkA

nks ifj;kstukvksa ds lEcU/k esa fuEu fooj.k gS %

Example -2

Project X Project Y

Cost of Machines Rs.1,00,000 Rs. 60,000

Cost of Indirect Materials p.a. 3,200 2,400

Additional cost of Supervision p.a. 6,400 4,800

Additional Cost of Maintenance p.a. 4,400 2,800

Estimated Savings in Scrap p.a. 6,000 4,000

Estimated Savings in Wages

  A)  Wages per workers p.a. 2,400 2,400

  B)  No. of workers not required 200 150
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dj dh nj ykHk dk 50 izfr'kr gS ¼dj dh x.kuk ds fy, gzkl dks

/;ku es u j[ksa½ izR;korZu vof/k ds vk/kkj ij vki fdl ifj;kstuk dh

laLrqfr nsaxs\

Solution,

Statement of profitability  and pay-back period.

Particulars Project X Project Y

Estimated Savings in Scrap 6,000 4,000

Estimated savings in wages 48,000 36,000

(A)  Total savings 54,000 40,000

Cost of Indirect materials 3,200 2,400

Cost of Supervision 6,400 4,800

Cost of Maintenance 4,400 2,800

(B)  Total cost 14,000 10,000

(C)  Net Savings (A-B) 40,000 30,000

Less: Tax @ 50% 20,000 15,000

(D)  Net Savings (After tax) 20,000 15,000

(E)  Cost of Machines 1,00,000 60,000

(F)  Pay-Back Period (E/D) 5 Years 4 Years

nksuksa ifj;kstukvksa esa okbZ dh izR;korZu vof/k de gS vr% mls Ø; djus

dh laLrqfr  nsuk mRRke jgsxkA

Example -3

xqM yd dEiuh ,d e'khu ds Ø; dk fopkj dj jgh gSA nks

e'khus v rFkk c miyC/k gSa izR;sd dh ykxr 50]000:- gSA dj mijkUr

fuEu vk; izR;kf'kr gSA

hetBpeer yepešve efveCe&Ùeve
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     Year Machine A Machine B

    1 15,000 5,000

    2 20,000 15,000

    3 25,000 20,000

    4 15,000 30,000

    5 10,000 20,000

izR;korZu vof/k vkSj izR;korZu vof/k ds mijkUr ykHknk;drk dh

x.kuk djrs gq, le>kb;s fd fdl e'khu dks pquuk pkfg,A

Solution,

(1)  Pay back period method

  Year Machine A Machine B

Cash    Cumulative    Cash Cumulative

     Inflow Cash Inflow Inflow Cash Inflow

Rs Rs Rs Rs

1 15000 15000 5000 5000

2 20000 35000 15000 20000

3 25000 60000 20000 40000

4 15000 75000 30000 70000

5 10000 85000 20000 90000

Pay Back period of Method A = 2 Years + 15000/25000 years

    = 2-3/5 Years

Pay back period of method B = 3 years + 10000/30000 years

    = 3-1/3 Years
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izR;korZu vof/k fof/k ds vuqlkj e'khu v dk Ø; mRre jgsxk

D;ksafd mldh vof/k de gSA

(2)  Pay back Period Method

Machine A Machine B

  Rs  Rs

3rd Year (2/5) 10000 4th Year (2/3) 20000

4th Year 15000 5th year 20000

5th Year 10000

35000 40000

izR;korZu vof/k mijkUr fof/k ds fu.kZ;kuqlkj e'khu c dh

ykHkksRikndrk e'khu v ls mRre gS vr% e'khu c dk Ø; mfpr jgsxkA

2-92-92-92-92-9 lkjka'klkjka'klkjka'klkjka'klkjka'k

iwath ctVu izcU/kdh; fu.kZ; dh ,d egRoiw.kZ o tfVy leL;k

gSA bldk lEcU/k ,d Øec) fofu;ksx dk;ZØe dks cukus o ykxw djus

ls gksrk gSA blesa ,sls [kpksZa dk fu;kstu 'kkfey gSa ftuls dbZ o"kksZa rd

izfrQy izkIr gksus dh laHkkouk gksrh gSA iwath ctVu ds vUrxZr izLrkfor

iwath [kpksZa o muds vFkZ izcU/ku ij fopkj fd;k tkrk gS vkSj miyC/k

lalk/kuksa dk vf/kdre ykHkizn iz;ksx nsus okyh ifj;kstuk dk gh pquko

fd;k tkrk gS vFkkZr~ nh?kZdkyhu fofu;ksxksa esa fofu;kstu  djrs le;

ykHk o /ku dk vf/kdrehdj.k gSA

2-102-102-102-102-10 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

• vkUrfjd izR;k; nj & ;g jhfr le; lek;ksftr ml izR;k; dh

nj dk ekiu djrh gS ftls vk;ksa ds }kjk fofu;ksx izkIr djus dh vk'kk

dh tkrh gSA

• vifjgk;Zrk & tgk¡ fdlh iwath [kpZ dh vifjgk;Zrk egRoiw.kZ gks

hetBpeer yepešve efveCe&Ùeve

40

ogk¡ ij fu.kZ; ykxr o ykHk dh rqyuk Hkqykdj iwath [kpZ dk fu.kZ; rnFkZ

:i ls fy;k tkrk gSA

• is cSd ihfj;M & is cSd ihfj;M ls vk'k; dqy ykxr vFkkZr~

fofu;ksx dks iqu% okil  ykus esa yxs le; ls gSA vFkkZr vuqekfur okf"kZd

cpr ds vk/kkj ij fdrus o"kksZa esa iwath [kpZ dh dqy jde okil izkIr gks

tk,xhA

• usV izstsUV oSY;w & bl fof/k ds vUrxZr orZeku ewY; fofu;ksxksa dh

ykxr ds cjkcj ;k mlls vf/kd gksrh gS rks ifj;kstuk dk vuqeksnu fd;k

tkrk gSA ;fn orZeku ewY; ykxr ls de gks rks ifj;kstuk dks ykHkizn

ugha ekuk tk ldrkA

2-112-112-112-112-11 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- iwath ctVu dks le>krs gq, blds egRo ij izdk'k Mkfy,A

2- iwath ctVu dh fofHkUu fof/k;ksa dh foLrkjiwoZd O;k[;k dhft,A

3- iwath ctVu dh izfØ;k dk ,d vkS|ksfxd laLFkk ds ǹf"Vdks.k ls

D;k egRo gS\

4- iwath ctVu ds fofHkUu fof/k;ksa dk orZeku ifjizs{; esa mnkgj.k

lfgr ijh{k.k dhft,A

5- iwath ctVu dh viysf[kr jksdM+ izokg fof/k dks foLrkj ls Li"V

dhft, rFkk 'kq) orZeku ewY; rFkk vkUrfjd izR;k; nj mikxeksa dk

rqyukRed v/;;u dhft,A
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bdkbZ & 3   iwath lajpuk ds fl)kUrbdkbZ & 3   iwath lajpuk ds fl)kUrbdkbZ & 3   iwath lajpuk ds fl)kUrbdkbZ & 3   iwath lajpuk ds fl)kUrbdkbZ & 3   iwath lajpuk ds fl)kUr     (Capital Structure

             Theories)

bdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpuk

3-1 mn~ns”;

3-2 izLrkouk

3-3 iwath lajpuk dk vFkZ

3-4 iwath lajpuk ds fl)kUr

3-5 lkjka'k

3-6 'kCnkoyh

3-7 Lo&ijd iz'u

3-13-13-13-13-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

vki bl bdkbZ ds v/;;u ds mijkUr bl ;ksX; gks ldsaxs fd &

& iwath lajpuk dks le>k ldsa]

& iwath lajpuk ds fl)kUrks dks crk ldsa]

& iwath lajpuk ds fl)kUrksa dk fo'ys"k.k dj ldsa]

& iwath lajpuk dh Hkwfedk dk laxBu esa egRo crk ldsaA

3-23-23-23-23-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

fdlh Hkh laxBu esa iwath lajpuk ds fl)kUr egRoiw.kZ Hkwfedk

fuHkkrs gSa ftlls ,d dEiuh viuh iwath lajpuk dk fuekZ.k viuh

vko';drkvksa ds vk/kkj ij fu/kkZfjr djrh gSA iwath lajpuk ds fl)kUr

dEiuh dh iwath dh lajpuk dSls etcwr gks lds mu fl)kUrksa ds vk/kkj

ij iwath dk fuekZ.k fd;k tkrk gSA iwath lajpuk ds fl)kUrksa dks izLrqr

bdkbZ esa Øekuqlkj n'kkZ;k x;k gSA
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vr% iwath feJ.k dk Lo:i vFkkZr izfrHkwfr;ksa ds chp vuqikr

fu/kkZfjr djrs le; vusd rF;ksa dks /;ku esa j[kuk iM+rk gSA iwath <kaps

dk fuekZ.k djrs le; izfrHkwfr;ksa dks viuh fo'ks"krk,a] fofHkUu izfrHkwfr;ksa

dh vkSlr ykxr] laLFkk ij fu;a=.k dk Lo:i] tksf[ke dh ek=k bR;kfn

ckrksa dks /;ku esa j[kuk pkfg,A

3-33-33-33-33-3 iw¡th lajpuk dk vFkZiw¡th lajpuk dk vFkZiw¡th lajpuk dk vFkZiw¡th lajpuk dk vFkZiw¡th lajpuk dk vFkZ

foRrh; izcU/kd fofHkUu izfrHkwfr;ksa ds chp ikjLifjd vuqikr dk

fu/kkZj.k  vusd ekU;rkvksa ,oa ifjfLFkfr;ksa ds lanHkZ esa djrk gSA iwath

<k¡pk dk Lo:i vFkkZr izfrHkwfrvksa ds chp vuqikr fu/kkZfjr djrs le;

vusd rF;ksa dks /;ku esa j[kuk iM+rk gSA iwath <kapk bl rjg gksuk pkfg;s

fd dEiuh ds Lokfe;ksa ds fgrksa dh lqj{kk gks lds vkSj mUgsa vuqdwyre

vk; ges'kk feyrh jgsA iwath <kapk vuqdwyre vk; dh miyC/krk iznku

djrk gSA iwath <kaps dk fuekZ.k djrs le; izfrHkwfr;ksa dh futh fo'ks"krk,a]

vkSlr ykxr] laLFkk ij fu;a=.k dk Lo:i vkSj tksf[ke dh ek=k vkfn

rRo  egRoiw.kZ gSaA

3-43-43-43-43-4 iwath lajpuk ds fl)kUr iwath lajpuk ds fl)kUr iwath lajpuk ds fl)kUr iwath lajpuk ds fl)kUr iwath lajpuk ds fl)kUr (Theories of Capital Structure)

iwath <kapk] iwath dh ykxr vkSj dEiuh ds ewY;kadu ds chp

lEcU/k dks fu;af=r djus okys vusd fl)kUrksa dk izfriknu fd;k x;k gSA

dEiuh ds ewy vkSj iwath dh dqy ykxr ds chp tks lEcU/k gksrk gS tcfd

vU; erkuqlkj nksuksa esa dksbZ lEcU/k ugha gksrk gSA fdlh laLFkk ds dqy

iwathdj.k esa _.k ,oa lerk iwath dk feJ.k laLFkk dh iwath dh ykxr ,oa

mlds dqy ewY; dks izHkkfor djrk gSA fdlh laLFkk dk dqy ewY; laHkkfor

vtZuksa ,oa iw¡th dh ykxr ij fuHkZj djrk gSA vr% fdlh laLFkk dh iwath

lajpuk ds lEcU/k esa fu.kZ; ysus ls iwoZ iwath dh ykxr ,oa mldk laLFkk

ds ewY; ij iM+us okys izHkkoksa dk Kku gksuk vko';d gSA bl ǹf"V ls iwath

lajpuk ds fl)kUr fdlh laLFkk dh iwath lajpuk esa iwath dh ykxr ,oa

mldk laLFkk ds ewY; ij iM+us okys izHkkoksa dks crkrs gSaA iawth lajpuk ds
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fuEufyf[kr pkj izeq[k fl)kUr gSaA

1-1-1-1-1- 'kq) vk; fl)kUr 'kq) vk; fl)kUr 'kq) vk; fl)kUr 'kq) vk; fl)kUr 'kq) vk; fl)kUr (Net Income Theory) &

;g mikxe Mwj.M ds }kjk fn;k x;k FkkA bl fl)kUr ds vuqlkj

iwath dh ykxr vkSj laLFkk ds ewY; esa lEcU/k gksrk gSA vFkkZr iwath lajpuk

ds ifjorZu ls laLFkk dh iwath dh ykxr ,oa mldk dqy ewY; izHkkfor

gksrk gSA bl fl)kUr ds vuqlkj ,d laLFkk dks vius iwath lajpuk esa _.k

iwath dk vf/kd ls vf/kd iz;ksx djuk pkfg;sA ,slk djus ls laLFkk dh

iwath dh ykxr U;wure gks tkrh gS vkSj lerk va'k iwath ij izR;k; dh nj

esa òf) gks tkrh gSA ;g fl)kUr fuEufyf[kr ekU;rkvksa ij vk/kkfjr gS&

• iwath lajpuk esa _.k iwath esa òf) gksus ij lerk va'k/kkfj;ksa dh

ǹf"V ls tksf[ke /kkj.kk esa dksbZ ifjorZu ugha vkrk gSA

• bl mikxe ds vuqlkj vuqdwyre iwath lajpuk] iwath dh ykxr

U;wure vkSj laLFkk dk dqy ewY; vf/kdre gks blh ekU;rk ij vk/kkfjr

gSA

• lerk iwath dh ykxr _.k iwath dh ykxr ls vf/kd gksrh gSA

• vk;dj ij /;ku ugha fn;k tkrk gSA

'kq) vk; fl)kUr ds vuqlkj laLFkk dk dqy ewY; lerk va'kksa ds

cktkj ewY; ,oa _.k ds cktkj ewY;ksa ds ;ksx ds cjkcj gksrk gSA bls fuEu

lw= }kjk Li"V fd;k tk ldrk gSA

Total value of Firm = Market value of equity shares + market

value of Debt.

or V = S + D

mi;qZDr lw= esa lerk va'kksa ds cktkj ewY; dk fu/kkZj.k fuEu izdkj
fd;k tkrk gS &

Market valueof equity shares

Earningsavailable for Equity Shareholders

Cost of Equity Capital or Equity Capitalisation Rate

S
E

Ke
or

EBIT I

Ke

=

=
−
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mi;qZDr pj.k esa laLFkk dh iwath dh leLr ykxr (Overall cost of

capital) dk fu/kkZj.k fuEu izdkj fd;k tkrk gS &

Overall t of capital Earningsbefore Interest and Tax

Value of the firm

Or K
EBIT

V
o

cos =

=

Example : 1

,Dl fyfeVsM dh C;kt vkSj dj ls iwoZ vk; 1]10]000 :- gSA

dEiuh ds ikl 9 izfr'kr okys 4]50]000 :- ds _.k i= gSaA lerk

iwathdj.k dh nj 15 izfr'kr  gSA 'kq) vk; fl)kUr ds vuqlkj fuEu

ifjfLFkfr;ksa esa dEiuh dk ewY; Kkr dhft;sA

¼v½ dEiuh dk orZeku dqy cktkj ewY; ,oa iwath dh lexz ykxr]

¼c½ ;fn _.ki=ksa dks 2]50]000 :-ls c<+k fn;k tk;s vkSj izkfIr dks

lerk va'kksa ls de dj fn;k tk;s rFkk

¼l½ ;fn _.ki=ksa dks 2]50]000 :- ls ?kVk fn;k tk;s vkSj u;s lerk

va'kksa dk fuxZeu fd;k tk;s ftlls _.ki=ksa dk 'kks/ku dj fn;k tk;sA

Solution,

(a) (i)  Calculation of Existing Total Market Value of the company:

Rs.

Earnings before interest and tax (EBIT) 1,10,000

Less Interest on Debentures (I) 40,500

Earnings available to equity shareholders (E) 69,500

Equity capitalization rate (Ke) 15%

Market value of equity shares (S)
S = =

69 500

15

,

% 4,63,333.33

Add : Market value of Debentures (D) 4,50,000

Total value of the company (V = S +D) 9,13,333.33
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Calculation of Existing Overall Cost of Capital:

Ko
EBIT

V
or= × × =100

110 000

9 13 333 33
100 12 04%

, ,

, , .
.

(b) (i)  Effect on Value of Company if Debentures is increased to Rs.

7,00,000 :

Earnings before interest and tax (EBIT) 1,10,000

Less : Interest on debentures (I) 63,000

Earnings available for equity shareholders (E) 47,000

Equity capitalization rate (Ke) 15%

Market value of equity shares (S) 3,13,333

(
)

, ,S
E

Ke
or= =

47000

15%
3 13 333

Add : Market value of debentures (D) 7,00,000

Total value of the company ( V=S+D) 10,13,333

(ii)  Effect on Overall cost of capital :

KO
EBIT

V
or= × × =100

110 000

10 13 333
100 10 85%

, ,

, ,
.

(C) (i)  Effect on Value of Company  if Debentures its decreased to Rs. 2,50,000 :

Earnings before interest and tax (EBIT) 1,10,000

Less : Interest on Debentures (1) 18,000

Earnings available for equity  shareholders (E) 92,000

Equity capitalization rate (Ke) 15%

Market value of equity shares (S) 6,13,333

S
E

Ke
or=

F
HG

I
KJ

92 000

15%

,

Add : Market value of debentures (D) 2.50.000

Total value of company (V = S+D) 8,64,333

(ii)  Effect on Overall cost of capital:

Ko
EBIT

V
or= × × =100

1 20 000

8 63 333
100 12 74%

, ,

, ,
.
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mi;qZDr x.kuk ls Li"V gksrk gS fd ;fn dEiuh dh iwath lajpuk

esa _.k iwath esa ifjorZu fd;k tkrk gS rks bldk izHkko dEiuh ds dqy

ewY; ,oa iwath dh ykxr ij Hkh iM+rk gSA tc iwath lajpuk esa  _.k iwath

dh ek=k dks c<+k;k tkrk gS rks blls ,d vksj rks dEiuh dk ewY; c<+

tkrk gS rFkk nwljh vksj iwath dh ykxr de gks tkrh gSA blds foijhr

tc _.k iwath dh ek=k de dj nh tkrh gS rks blls dEiuh dk ewY; ?kV

tkrk gS vkSj iwath dh ykxr c<+ tkrh gS bl izdkj fu"d"kZ :i esa ;g dgk

tk ldrk gS fd _.k dh ek=k esa òf) gksus os iwath dh ykxr esa deh gksrh

gS vkSj dEiuh dk cktkj ewY; c<+ tkrk gS A

2-2-2-2-2- 'kq) ifjpkyu vk; fl)kUr 'kq) ifjpkyu vk; fl)kUr 'kq) ifjpkyu vk; fl)kUr 'kq) ifjpkyu vk; fl)kUr 'kq) ifjpkyu vk; fl)kUr ¼¼¼¼¼Net Operating Income Theory½½½½½&

'kq) ifjpkyu vk; fl)kUr dk izfriknu Hkh MsfoM (Devid Durand)

}kjk gh fd;k x;k FkkA ijUrq ;g fl)kUr 'kq) vk; ;fl)kUr ls ,dne

foijhr gSA bl fl)kUr ds vuqlkj iwath dh ykxr vkSj dEiuh ds e/;

fdlh Hkh izdkj dk lEcU/k ugha gksrk gS vFkkZr iwath lajpuk esa ifjorZu ls

dEiuh ds ewY; esa fdlh izdkj dk ifjorZu ugha gksrk gSA dEiuh dh iwath

lajpuk esa tc _.k iwath dk vuqikr c<+k;k tkrk gS rc iwath dh dqy

ykxr esa deh gksrh gS D;ksafd _.k foRr dk lcls lLrk lk/ku gksrk gSA

ijUrq blds lkFk gh _k iwath esa òf) gksus ls C;kt dk Hkkj Hkh c<+rk tkrk

gSA ftlls òf) gks tkrh gSA vkSj os vf/kd izR;k; dh vk'kk dEiuh esa

djus yxrs gSaA blds ifj.kkeLo:i lerk ykxr esa tks dqN Hkh deh vkrh

gS] og lerk va'k iwath esa tksf[ke esa òf) ds dkj.k lekIr gks tkrh gSA

vkSj iwath lajpuk esa ifjorZu dk dEiuh ds ewY; ij iM+us okyk izHkko 'kwU;

gks tkrk gSA bl izdkj 'kq) ifjpkyu vk; fl)kUr ;g crkrk gS fd dksbZ

iwath lajpuk vuqdwyre ugha gksrh gS tks dEiuh dh iwath ykxr ,oa dEiuh

ds ewY; dks izHkkfor djrh gksA

'kq) ifjpkyu vk; dk fl)kUr fuEufyf[kr ekU;rkvksa ij

vk/kkfjr gS&
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1- _.k iwath dh ykxr fLFkj jgrh gSA

2- fuxe dj dk vfLrRo ugha gksrk gSA

3- laLFkk dh dqy iwath dks lerk iwath ,oa _.k iwath esa foHkkftr

djuk egRoghu gS D;ksafd fofu;ksDrk laLFkk dh dqy vk; dk iwathdj.k

djds laLFkk dk ewY; Kkr djrk gSA

4- iwath lajpuk esa _.k iwath ds vuqikr esa òf) gksus ls va'k/kkfj;ksa dh

tksf[ke /kkj.kk esa ifjorZu gksrk gSA

5- iwath dh dqy ykxr _.k ,oa lerk feJ.k ds lHkh Lrjksa ij ,d

leku jgrh gSA

bl fl)kUr ds vuqlkj laLFkk dk dqy ewY; 'kq) ifjpkyu vk;

dks lexz iwathdj.k nj ls iawthd̀r djds Kkr fd;k tkrk gSA bldh

x.kuk ds fy, fuEu lw= dk iz;ksx fd;k tkrk gS &

Total value of Firm

Earningsbefore Interest and Tax

Overall Cost of Capital
or V

EBIT

Ko

=

=

mi;qZDr lw= ds vUrxZr lerk iwath ds cktkj ewY; (B) dh x.kuk

QeZ ds dqy ewY; (V) esa ls _.k ds cktkj ewY; (D) dks ?kVkdj dh tkrh

gS&

Market value of equity = Total value of firm - Market value of debt

S = V-D

mi;qZDr x.kuk ds varxZr lerk iwath dh ykxr] Øec) fuEu

izdkj Kkr dh tkrh gS &

Cost valueof equity capital

Earningsavailable toequity shareholders

Valueof equity
or Ke

EBIT

S orV D

=

=
−

−

1
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Example : 1

tsM fyfeVsM us fuEu fooj.k izLrqr fd;k &

C;kt vkSj dj ls iwoZ vk; 200000

10 izfr'kr C;kt dh nj ls _.k fy;k 700000

lexz iwathdj.k dh nj 12-5 izfr'kr

'kq) ifjpkyu vk; fl)kUr ds vuqlkj QeZ dk ewY; Kkr dhft,A

1-  orZeku iwath lajpuk ds fy,

2-  tc _.k 600000 :- ls c<+k;k tkrk gS ,oa

3-  tc _.k 600000 ls ?kVk;k tkrk gSA

Solution,

(a) (i)  Calculation of market value of the Company under Existing

Capital structure :

Rs.

Earning before interest and tax (EBIT) 2,00,000

Overall  capitalisation rate (Ko) 12.5%

Market value of the company ( )
, ,

.
V

EBIT

Ko
=

×2 00 000 100

125
=16,00,000

(ii)  Calculation of Equity Capitalization Rate (Ke) under Existing

Capital Structure;

Rs.

Market value of debentures (D) 16,00,000

Less : Total value of debentures (D) 7,00,000

Total Market value of equity (S = V-D) 9,00,000

Earnings before interest and tax - (EBIT) 2,00,000

Less: Interest (I) 70,000
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Earnings available for equity shareholders (E) 1,30,000

Equity capitalization rate =

Earningsavailable for Equity Shareholders

Market valueof Equity

Or Ko
E

S

×

= ×

= × =

100

100

1 30 000

9 00 000
100 14 44%

, ,

, ,
.

(B) (i)  Calculation of Market Value of the Company when debt is

increased by  Rs. 6,00,000:

Earnings before interest and tax (EBIT) 2,00,000

Overall capitalization rate (Ko) 12.5%

Market value of the company  
( )

, ,

.
V

EBIT

Ko
=

×2 00 000 100

12 5

16,00,000

(ii)  Calculation of Equity Capitalization Rate (Ke) :

Rs.

Market value of the company (V) 16,00,000

Less: Total value of debentures (D) 13,00,000

Total market value of equity (S = V-D) 3,00,000

Earnings before interest and tax (EBIT) 2,00,000

Less: Interest (I) 1,30,000

Earnings available for equity shareholders (E) 70,000

Equiry capitalization rate =

Earningsavailable for equity shareholders

MarketValueequity

Ko
E

S

×

= ×

×
=

100

100

115 000 100

6 50 000
2333%

, ,

, ,
.
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(C) (i)  Calculation of Market value of the company when debt is

decreased byRs. 6,00,000:

Earnings before interest and tax (EBIT) 2,00,000

Overall capitalization rate (Ko) 12.5%

Market value of the company  ( )
, ,

.
V

EBIT

Ko
=

×2 00 000 100

12 5

16,00,000

(ii)  Calculation of Equity capitalization rate (Ke) :

Market value of the company (V) 16,00,000

Less : Total value of debentures (D) 1,00,000

Total market value of equity (S=V-D) 15,00,000

Earnings before interest and tax (EBIT) 2,00,000

Less: Interest (I) 10,000

Eanings available for equity shareholders (E) 1,90,000

Equity capitalization rate =

mi;qZDr x.kuk ls Li"V gksrk gS fd iwath lajpuk esa _.k dh ek=k

esa òf) gksus ij lerk dh ykxr c<+dj 23-33 izfr'kr gks x;h gSA blh

izdkj iwath lajpuk esa _.k dh ek=k esa deh gksus ij lerk dh ykxr Hkh

?kVjdj 12-66 izfr'kr gks x;hA
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3-3-3-3-3- ek snhfxy;kuh o feyj fl)kur ;k ,e-,e- fl)kUrek snhfxy;kuh o feyj fl)kur ;k ,e-,e- fl)kUrek snhfxy;kuh o feyj fl)kur ;k ,e-,e- fl)kUrek snhfxy;kuh o feyj fl)kur ;k ,e-,e- fl)kUrek snhfxy;kuh o feyj fl)kur ;k ,e-,e- fl)kUr

(Modigilliani and Miller Theory or M.M. Theory)-

eksnhfxy;kuh o feyj fl)kUr] 'kq) ifjpkyu vk; fl)kUr ds

leku gh gS vkSj bl fl)kUr ds }kjk izLrqr ǹf"Vdks.k dk leFkZu djrk

gSA bu nksuksa gh fl)kUrksa ds vuqlkj iwath lajpuk esa ifjorZu dk laLFkk dh

leLr iwath ykxr ,oa laLFkk ds dqy ewY; ij dksbZ izHkko ugha iM+rk gS

ijUrq ,e-,e-fl)kUr ds vUrxZr iz;qDr dk;Z izz.kkyh] 'kq) ifjpkyu vk;

fl)kUr ls fHkUu gSA tgk¡ 'kq) lapkyu vk; fl)kUr laLFkk ds ewY; ij

iwath lajpuk dh vizklafxdrk ds i{k esa dksbZ lapkyukRed vkSfpR; izLrqr

ugha djrk gS] ogha ,e-,e-fl)kUr blds fy, O;kogkfjd vkSfpR; izLrqr

djrk gS vkSj bldks fl) djus ds fy;s ,e-,e- fl)kUr blds fy,

O;kogkfjd vkSfpR; izLrqr djrk gSA vkSj bldks fl) djus ds fy, ,e-

,e- fl)kUr esa vUrji.ku (Arbitrage process) uhfr dk iz;ksx fd;k

x;k gS&

¼1½¼1½¼1½¼1½¼1½ fuxe dj dh vuqifLFkfr esa eksnhfxy;kuh o feyj fl)kUrfuxe dj dh vuqifLFkfr esa eksnhfxy;kuh o feyj fl)kUrfuxe dj dh vuqifLFkfr esa eksnhfxy;kuh o feyj fl)kUrfuxe dj dh vuqifLFkfr esa eksnhfxy;kuh o feyj fl)kUrfuxe dj dh vuqifLFkfr esa eksnhfxy;kuh o feyj fl)kUr

(Modigilliani and Miller Theory in the absence of corporate tax)&

fuxe djksa dh vuqifLFkfr esa ,l- ,e-fl)kUr 'kq) ifjpkyu vk;

fl)kUr ds leku gksrk gS bl fl)kUr ds vuqlkj laLFkk dh iwath lajpuk

esa ifjorZu esa laLFkk dh leLr iwath ykxr ,oa laLFkk dk dqy ewY;

vizHkkfor jgrk gSA bldk dkj.k ;g gS fd fdlh laLFkk dh iwath lajpuk

esa _.k iwath dk ,d fuf'pr lhek ls vf/kd iz;ksx djus ij laLFkk dh

foRrh; tksf[ke c<+ tkrh gS ftlls _.k iwath dh ykxr c<+rh gS o lerk

iwath dh ykxr ?kVrh gS vkSj bl izdkj _.k o lerk iwath dh ykxrksa dk

iqu% lUrqyu gks tkrk gSA ;g fl)kUr bl ekU;rk ij vk/kkfjr gS fd

laLFkk ds dqy ewY; fu/kkZj.k esa laLFkk dh  ifjpkyu vk; izeq[k rRo gSA

bl fl)kUr ds vuqlkj iawth lajpuk ds vfrfjDr vU; ǹf"V ls leku nks

laLFkkvksa dh leLr iwath ykxr ,oa laLFkk dk ewY; vUrji.ku izfØ;k

(arbitrage process)  ds dkj.k vyx&vyx ugha gks ldrs gSaA vUrji.ku
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ls vk'k; fdlh oLrq dks de ewY; okys cktkj ls [kjhnus o vf/kd ewY;

okys cktkj esa cspus dh fØ;k ls gSA ;g vUrji.ku dh izfØ;k oLrq cktkj

ls lEcfU/kr gSA bl fl)kUr esa ,e- ,e- vius rdZ dks blh vk/kkj ij

mfpr dgrs gSaA

A. Ltd. B Ltd.

Rs. Rs.

EBIT 2,00,000 2,00,000

14% debentures 6,00,000 -

Equity capitalization rate 20% 17.5%

,e-,e] fl)kUr ds vuqlkj mi;qZDr nksuksa dEifu;ksa dk ewY; ,d

leku gksuk pkfg,] vr% igys bu nksuksa dEifu;ksa ds ewY; dh x.kuk djuk

pkfg,A

A Ltd. B Ltd.

Rs. Rs.

EBIT 2,00,000 2,00,000

Less: Interest (I) 84,000 -

earnings available for equity shareholder 11,4000 2,00,000

Equity Capitalisation rate (Ke) 20% 17.5%

Market value of equity (S) 114000x100/20   200000x100/17.5

= 570000 1142857

Add Market value of debt.(D) = 600000 -

Total market value of company(V=S-D) 1170000 1142857

       
200000 100

1170000

200000 100

1142857

× ×

Overall cost of capital (Ko) 17.09% 17-5%
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mi;qZDr x.kuk ls Li"V gksrk gS fd A Ltd. dk ewY; ls ftlus viuh

iwath lajpuk esa _.k iwath dk iz;ksx fd;k gS] B Ltd. ds ewY; vf/kd gSA

,e-,e- fl)kUr ds vuqlkj ;g fLFkfr vf/kd le; rd ugha jgsxh D;ksafd

vUrji.ku dh izfØ;k izkjEHk gks tk;sxh vkSj nksuksa dEifu;ksa dk ewY;

leku Lrj ij vk tk;sxkA

eksnhfxy;kuh o feyj fl)kUr fuEufyf[kr ekU;rkvksa ij vk/

kkfjr gSa &

v½ O;fDrxr fofu;ksDrkvksa dks Hkh fcuk fdlh ck/kk ds mUgha 'krksZa ij

_.k izkIr gksrk gS ftu 'krksZa ij fdlh laLFkk dks izkIr gksrk gSA

c½ iwath cktkj esa izfrHkwfr;ksa ds Ø;&foØ; djus ij dksbZ ykxr ugha

vkrh gS vkSj fofu;ksDrk leku 'krksZa ij gh _.k ys ldrk gS ;k _.k ns

ldrk gSA

l½ laLFkk dk ewY;kadu djus ds fy, lHkh fofu;kstu ifjpkyu ykHk

ds   lEcU/k esa leku izR;k'kk (Expectaticus) j[krs gSaA

n½ iwath cktkj iw.kZ gS vFkkZr fofu;kstd izfrHkwfr;ksa dks _.k ,oa foØ;

djus  ds fy, Lora= gksrs gSa A foosd'khy fofu;kstdksa dks lHkh izdkj dh

lwpuk;sa leku :i ls miyC/k gksrh gSA

;½ laLFkk vius leLr ykHkksa dk forj.k va'k/kkfj;ksa dks dj nsrh gS

vFkkZr laLFkk dk ykHkk'k Hkqxrku vuqikr 100 izfr'kr gS] dksbZ izfr/kkfjr

vk; ugha gSA

j½ laLFkk dks dksbZ fuxe dj dk Hkqxrku ugha djrkA

y½ lHkh laLFkkvksa dks ltkrh; tksf[ke oxksZa (Homogenous Risk Class)

esa foHkkftr fd;k tk ldrk gS rFkk izR;sd oxZ esa oxhZd̀r dh x;h laLFkk

esa O;kikfjd tksf[ke dk Lrj leku gksrk gSA

2-2-2-2-2- fuxe dj dh fo|ekurk esa eksnhfxy;kuh o feyj fl)kUrfuxe dj dh fo|ekurk esa eksnhfxy;kuh o feyj fl)kUrfuxe dj dh fo|ekurk esa eksnhfxy;kuh o feyj fl)kUrfuxe dj dh fo|ekurk esa eksnhfxy;kuh o feyj fl)kUrfuxe dj dh fo|ekurk esa eksnhfxy;kuh o feyj fl)kUr

(Modigilliani and Miler theory in the presence of corporate tax)&
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eksnhfxy;kuh o feyj dk ;g fl)kUr gS fd laLFkk dh iwath

lajpuk esa ifjorZu ls laLFkk dh leLr iwath ykxr ,oa laLFkk dk dqy

ewY; vizHkkfor jgrk gS] fuxe dj dh fo|ekurk esa lgh ugha gSA

O;kolkf;d txr esa fuxe dj ,d okLrfodrk gSA vr% o"kZ 1993 ls

mUgksaus viuh ewy vo/kkj.kk esa la'kks/ku djrs gq, ;g Lohdkj fd;k fd

dj fu/kkZj.k ds mn~ns'; ls C;kt dh dVkSrh ;ksX; O;; ekuus ls _.k iwath

ds iz;ksx dh ykxr de gks tkrh gSA vr% ;fn dksbZ laLFkk viuh iwath

lajpuk esa _.k iwath dk iz;ksx djrh gS rks ml laLFkk dh leLr iwath

ykxr de gks tkrh gS rFkk laLFkk dk ewY; c<+ tkrk gS bl izdkj mUgksaus

Lohdkj fd;k fd mRrksyd (Levered) okyh laLFkk dk dqy ewY; fcuk

mRrksyd okyh (Unlevered) laLFkk ds dqy ewY; ls vf/kd gksxk fuxe

djksa dh fo|ekurk  esa fdlh laLFkk ds dqy ewY; dh x.kuk fuEu izdkj

dh tkrh gS &

Value of Levered Firm (VL) : VL = Vu + D x T

Value of Unlevered Firm (Vu)

Vu

here

VL = Value of levered Firm

Vu = Values of Unlevered Firm

D = Amount of Debt

T = Tax rate applicable to companies

EBIT = Earnings before Interest and Tax

Ke = Equity capitalization rate
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Example :1

,Dl fyfeVsM ,oa ok; fy- tks lHkh ǹf"V;ksa esa leku gSa] flok;

blds fd ,Dl fy- viuh iwath lajpuk esa _.k dk mi;ksx ugha djrh gS]

tcfd ok; fy- dh iwath lajpuk esa 12 izfr'kr okys 150000 :-ds _.ki=

gSaA nksuksa dEifu;ksa dh C;kt o dj ls iwoZ vk; 400000 :- okf"kZd gS vkSj

lerk iwathdj.k dh nj 16 izfr'kr gSA fuxe ok; dh nj 35 izfr'kr ekurs

gq;s eksnhfxy;kuh feyj fl)kUr }kjk budk ewY; Kkr dhft;sA

Solution,

(1) The Market value of X Ltd. (unlevered Co.) which does not use

any debt.

Vu
=

−EBIT t

Ke

( )1

 = 400000 (1- 0.35) / 16%

 = (400000 x 0.65) x 100 / 16 = Rs. 16,25,000

(2) The Market value of Y Ltd. (levered Co.) which debt of Rs. 200000

VL =  Vu + D x t

=  1625000 + 150000 x .35

=  1625000 + 52500 = Rs. 16,77,500

mi;qZDr x.kuk ls Li"V gksrk gS fd ok; fy- tks fd Levered Co.

gSA dk dqy ewY; Unlevered Co. ,Dl fy- ls vf/kd gSA

eksnhfxy;kuh o feyj fl)kUr dh lhek,¡ eksnhfxy;kuh o feyj fl)kUr dh lhek,¡ eksnhfxy;kuh o feyj fl)kUr dh lhek,¡ eksnhfxy;kuh o feyj fl)kUr dh lhek,¡ eksnhfxy;kuh o feyj fl)kUr dh lhek,¡ (Limitations of Modigilliani

and Miller Theory)-

bl fl)kUr dh dqN izeq[k lhek;sa fuEu gSa &

¼1½¼1½¼1½¼1½¼1½ fuxe dj dh vuqifLFkfr fuxe dj dh vuqifLFkfr fuxe dj dh vuqifLFkfr fuxe dj dh vuqifLFkfr fuxe dj dh vuqifLFkfr (Absence of Corporate Tax) &

bl fl)kUr dh lhek ;g gS fd blesa fuxe dj dks /;ku esa ugha j[kk

tkrk gSA _.ki=ksa ij ns; C;kt dj ds fy;s dVkSrh ;ksX; O;; gS tcfd
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lerk va'kksa ij Hkqxrku fd;k x;k ykHkka'k dj ds fy;s dVkSrh ;ksX; ugha

gksrk gSA ,sls fLFkfr esa yhoMZ dEiuh vius fofu;kstukvksa dks vuyhcMZ

dEiuh dh rqyuk esa vf/kd izR;k; nj ls Hkqxrku djrs gSaA blds

QyLo:i yhoMZ dEiuh dk cktkj ewY; vuyhoMZ dEiuh ls lnSo vf/kd

gksrk gSA

¼2½¼2½¼2½¼2½¼2½ dkjksckj ykxr dh vuqifLFkfr dkjksckj ykxr dh vuqifLFkfr dkjksckj ykxr dh vuqifLFkfr dkjksckj ykxr dh vuqifLFkfr dkjksckj ykxr dh vuqifLFkfr (Absence of transaction

costs)& ,e-,e- fl)kUr ds vuqlkj dkjksckj vFkkZr {kfriwfrZ;ksa ds

ysu&nsu dh dksbZ ykxr ugha gksrh gS ysfdu orZeku O;kolkf;d txr esa

;g lEHko ugha gS izfrHkwfr;ksa ds ysu nsu dh ykxr gksrh gSA O;;ksa ds

dkj.k izfriwfrZ;ksa ds foØ; ij izkIr 'kq) jkf'k okLrfod jkf'k ls de gks

tkrh gSA bl izdkj fofu;ksx ;ksX; jkf'k ds de gks tkus ds dkj.k

vUrji.ku izfØ;k Hkh nwf"kr gks ldrh gSA

¼3½¼3½¼3½¼3½¼3½ tksf[ke rRo tksf[ke rRo tksf[ke rRo tksf[ke rRo tksf[ke rRo (Risk Factor) & ;g fl)kUr bl fopkj/kkjk ij

vk/kkfjr gS fd ,d dEiuh o O;fDrxr fofu;ksDrk ckg~; lzksrksa ls ,d

fuf'pr jkf'k ,d gh nj ij izkIr dj ldrs gSa ysfdu O;ogkj esa tksf[ke

rRo ls Hkh cgqr fHkUurk gksrh gSA va'k/kkjh ds :i esa ,d fofu;ksDrk dk

nkf;Ro mlds }kjk /kkfjr va'kksa ds vuqikr rd gh lhfer gksrk gS ijUrq

O;fDrxr _.k dh n'kk esa mldk nkf;Ro vlhfer gksrk gSA

¼4½¼4½¼4½¼4½¼4½ laLFkkxr izfrca/k laLFkkxr izfrca/k laLFkkxr izfrca/k laLFkkxr izfrca/k laLFkkxr izfrca/k (Institutional restrictions) & ,e-,e- fl)kUr

vUrji.ku izfØ;k ds lQy lapkyu ij vk/kkfjr gS ijUrq vuyhoMZ

dEiuh ls yhoMZ dEiuh esa ifjorZu lHkh fofu;ksDrkvksa ds fy, lEHko ugha

gksrk gSA ,slh fLFkfr esa O;fDrxr yhojst fuxe yhojst dk iw.kZ LFkkukiUu

ugha gks ldrk tks fd vUrji.ku izfØ;k ds fy;s vko';d gSA

4 -4 -4 -4 -4 - ijEijkxr fl)kUr ijEijkxr fl)kUr ijEijkxr fl)kUr ijEijkxr fl)kUr ijEijkxr fl)kUr (Traditional Theory)&&&&&

ijEijkxr fl)kUr 'kq) vk; fl)kUr ,oa 'kq) ifjpkyu fl)kUr

ds chp dk fl)kUr gS bl dkj.k bls e/;orhZ fl)kUr Hkh dgrs gSaA tgk¡
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'kq) vk; fl)kUr ;g dgrk gS fd iwath lajpuk esa _.k dk iz;ksx laLFkk

ds ewY; dks c<+krk gS vkSj iwath dh ykxr de djrk gS] ogha 'kq)

ifjpkyu vk; fl)kUr ;g dgrk gS fd _.k dk iz;ksx laLFkk ds ewY;

vkSj iwath dh la;qDr ykxr dks izHkkfor ugha djrk gS vkSj iwath lajpuk

fu.kZ; dk dksbZ vkSfpR; ugha gSA ijEijkxr fl)kUr esa bu nksuksa fopkj/

kkjkvksa dh vusd fo'ks"krk;sa lekfgr gSa _.k iwath dh ykxr lerk iwath

dh ykxr dh rqyuk ls de gksrh gSA bl fl)kUr ds vuqlkj ,d laLFkk

viuh iwath lajpuk esa ,d lhek rd _.k iwath esa òf) djds vius leLr

iwath dh ykxr dks de dj ldrh gS ijUrq iwath lajpuk esa ,d lhek ls

vf/kd _.k c<+kus ij laLFkk dh leLr iwath ykxr esa òf) gksrh gS ,oa

laLFkk dk dqy ewY; de gks tkrk gSA vr% bl fl)kUr ds vuqlkj _.k

iwath ,oa lerk iwath ds foosdiw.kZ feJ.k }kjk ,d laLFkk viuh leLr iwath

dh ykxr dks de djds vius dqy ewY; dks c<+k ldrh gSA bl izdkj ;g

fl)kUr laLFkk ds vUnj vuqdwyre iwath lajpuk dh   vo/kkj.kk dks

Lohdkj djrk gSA

bl fl)kUr ds vuqlkj fdlh laLFkk dh iwath lajpuk esa ifjorZu

dk iwath dh ykxr ,oa dqy ewY; ij iM+us okys izHkko dks fuEu rhu pj.kksa

ls foHkkftr djds Li"V fd;k tk ldrk gSA

Example : 1

,d dEiuh ds lEcU/k esa fuEu lwpuk;sa miyC/k gSa &

C;kt ,oa dj ds iwoZ vk; 300000 :-

_.k 400000 :-

_.k dh ykxr 9 izfr'kr

lerk dh ykxr 14 izfr'kr

ijEijkxr fl)kUr dk iz;ksx djrs gq, dEiuh ds ewY;dh x.kuk

dhft,A
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Solution,

Computation of value of the company and cost of capital under

Tradiitonal Theory.

(i) Total Market value of the company Rs.

Earnings before interest and tax (EBIT) 3,00,000

Less : Interest (I) 36,000

Earnings available to equity shareholders (E) 2,64,000

Equity capitalization rate (Ke) 14%

Market value of equity shares (S) 18,85,714

S
E

Ke
or=

×F
HG

I
KJ

2 64 000 100

14

, ,

Add : Market value of debt (D) 4,00,000

Total Market value of the company (V=S+D) 22,85,714

(ii) Overall cost of Capital (Ko)

Ko
KBIT

V
or= ×

×
=100

3 00 000 100

22 85 714
1312%

, ,

, ,
.

Example : 2

,Dl fyfeVsM ds 3000000 :- ds fofu;ksx ij C;kt o dj ls iwoZ

vk; 300000 :- gSA orZeku esa dEiuh _.k dk iz;ksx ugha dj jgh gS

ijUrqmlds ikl viuh iwWath lajpuk esa ifjorZu ds fuEu izLrko gSa &

¼1½ 6 izfr'kr ds 6]00]000  :- dsa _.ki= va'k iwath ds LFkku ij

izfrLFkkfir dj fn;s tk;saA blls lerk iwth dh ykxr  esa 10-35 izfr'kr

dh òf) gksxhA

¼2½ va'k iwath ds LFkku ij 7 izfr'kr 12]00]000 :- ds _.ki= ys fy;s

tk;saA blls va'k iwath dh ykxr esa 12-5 izfr'kr òf)gksus dh vk'kk gSA
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ijEijkxr fl)kUr dk iz;ksx djrs gq;s fofHkUu ifjfLFkfr;ksa esa

dEiuh dk cktkj  ewY; vkSj iwath dh lEiw.kZ ykxr Kkr dhft,A

Solution,

Computation of Market value of the Company and cost of capital

under Traditional Theory.

               Present Proposals

Capital 6% Deben- 7% Deben-

Structure ture ture

Rs. (Rs.600000) (Rs.1200000)

(i) Total market value of the company

Earnings before interest and tax(EBIT) 300000 300000 300000

Less: Interest (I) - 36000 84000

Earnings available to equity shareholds(E) 300000 264000 216000

Equity capitalization rate (Ke) 10% 10.35% 12.5%

Market value of equity shares (S) S=E/Ke 3000000 2550725 1728000

Add Market Value of debt (D) - 600000 1200000

Total Market value of the company(V=S+D)  3000000 3150725 2928000

(ii) Overall cost of capital (Ko)

(Ko = EBIT/V x 100)        10% 9.52% 10.25%

3-53-53-53-53-5 lkjka'klkjka'klkjka'klkjka'klkjka'k

iwathdj.k dh jkf'k fu/kkZfjr djus ds ckn foRrh; ;kstuk dk nwljk

rRo iwath ds Lo:i ds fu/kkZj.k ls lEcfU/kr gksrk gS A iwath ds nh?kZdkyhu

lk/kuksa esa ikjLifjd vuqikr ls gS vkSj buesa Lokeh iwath] iwokZf/kdkj iwath ,oa

nh?kZdkyhu _.k iwath 'kkfey djrs gSaA lEifRr ds <kaps dk vFkZ lEiw.kZ

lEifRr;ksa ds Lo:i ls gksrk gSA blesa py lEifRr rFkk LFkk;h lEifRr

nksuksa dks 'kkfey djrs gSa ysfdu iwath <kapk ,oa foRrh; <kapk blls fHkUu
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gSA iwath <kaps esa lrr tksf[ke foghu _.k rFkk leva'k foRr ds lzksr gksrs

gSaA foRrh; izcU/kd bu fofHkUu izfrHkwfr;ksa ds chp ikjLifjd vuqikr dk

fu/kkZj.k vusd ekU;rkvksa ,oa ifjfLFkfr;ksa ds lUnHkZ esa djrk gSA fdlh

laLFkk ds dqy iwathdj.k esa _.k  ,oa lerk iwath dk feJ.k laLFkk dh iwath

dh ykxr ,oa mlds dqy ewY; dks izHkkfor djrk gSA vr% fdlh laLFkk dh

iwath lajpuk ds lEcU/k esa fu.kZ; ysus ls iwoZ iath dh ykxr ,oa mldk

laLFkk ds ewY; ij iM+us okys izHkkoksa dk Kku gksuk vko';d gSA

3-63-63-63-63-6 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

• 'kq) lapkyu vk; 'kq) lapkyu vk; 'kq) lapkyu vk; 'kq) lapkyu vk; 'kq) lapkyu vk; % 'kq) lapkyu vk; ls vk'k; dqy vk; ls

lapkyu O;;ksa ds ?kVkus ds ckn tks vk; 'ks"k jgrh gS mls 'kq)

lapkyu vk; dgrs gSaA

• va'k iwathva'k iwathva'k iwathva'k iwathva'k iwath % va'k iwath ls vk'k; dEiuh dh Lokeh iwath ls gS vFkkZr

lerk va'k iwath ls gSA

• iwokZf/kdkj va'k iwathiwokZf/kdkj va'k iwathiwokZf/kdkj va'k iwathiwokZf/kdkj va'k iwathiwokZf/kdkj va'k iwath % iwokZf/kdkj va'k iwath ls vk'k; ,slh iwath

ls gS tks dEiuh ds fo?kVu ds le; iwokZf/kdkj va'k/kkfj;ksa dks

okil dh tkrh gSA mUgsa igys okil ysus dk vf/kdkj gksrk gSA

• iwath <kapk iwath <kapk iwath <kapk iwath <kapk iwath <kapk % iwath <kapk ls vk'k; dEiuh ds _.k iwath vFkok va'k

iwath ls gSA

• foRrh; <kapkfoRrh; <kapkfoRrh; <kapkfoRrh; <kapkfoRrh; <kapk % foRrh; <kapk] iwath <kaps ls O;kid 'kCn gS vkSj

blesa iwath ,oa nkf;Ro nksuksa ckrksa dks 'kkfey fd;k tkrk gSA

• lEifRr <kapk lEifRr <kapk lEifRr <kapk lEifRr <kapk lEifRr <kapk % lEifRr <kaps dk vFkZ] lEiw.kZ lEifRr;ksa ds Lo:i

ls gksrk gSA blesa py lEifRr rFkk LFkk;h lEifRr nksuksa dks 'kkfey

djrs gSaA

3-73-73-73-73-7 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- iwath lajpuk ls D;k vk'k; gS\ iawth lajpuk ds fl)kUrksa dks la{ksi

esa le>kb;sA
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2- 'kq) vk; fl)kUr dh O;k[;k dhft,A ;g fl)kUr 'kq) lapkyu

vk; fl)kUr  ls fdl izdkj fHkUu gSa\

3- eksnhfxy;kuh o feyj fl)kUr dh O;k[;k dhft, ,oa bldh

lhek,a crkb;sA

4- ^^iwath lajpuk egRoiw.kZ ugha gS** bl dFku dh iwath lajpuk

fl)kUr dh eksnhfxy;kuh o feyj ds ;ksxnku ds foLr̀r lUnHkZ esa

vkykspukRed ewY;kadu dhft,A

5- iwath lajpuk vkSj QeZ  ds mn~ns';ksa ds chp lEcU/kksa ds ijEijkxr

fl)kUrksa dh O;k[;k dhft,A

hetBpeer mebjÛevee kesâ efmeæevle

62

bdkbZ & 4  ifjpkyu ,oa foRrh; mRrksydbdkbZ & 4  ifjpkyu ,oa foRrh; mRrksydbdkbZ & 4  ifjpkyu ,oa foRrh; mRrksydbdkbZ & 4  ifjpkyu ,oa foRrh; mRrksydbdkbZ & 4  ifjpkyu ,oa foRrh; mRrksyd
(Operating and Financial Leverage)

bdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kk

4-1 mn~ns”;

4-2 izLrkouk

4-3 tksf[ke ,oa vk;

4-4 ifjpkyu mRrksyd dk vFkZ

4-5 foRrh; mRrksyd dk vFkZ

4-6 foRrh; mRrksyd dk egRo

4-7 la;qDr mRrksyd

4-8 lkjka'k

4-9 'kCnkoyh

4-10 Lo&ijd iz'u

4-14-14-14-14-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsaxs fd &

• ifjpkyu mRrksyd dk vFkZ crk ldsasA

• foRRkh; mRrksyd dk vFkZ crk ldsaA

• ifjpkyu ,oa foRrh; mRrksydksa dks mnkgj.k ds }kjk le>k ldsaA

• dEiuh dh iwath dh mRikndrk dks mRrksydksa ds }kjk crk ldsaA

4-24-24-24-24-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

fdlh Hkh dEiuh esa mRrksyd dh egRoiw.kZ Hkwfedk gksrh gS ftlds
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vk/kkj ij iwath lajpuk fu.kZ;ksa esa mRrksyd viuh egrh Hkwfedk fuHkkrs gSaA

izLrqr bdkbZ esa ifjpkyu mRRkksyd ,oa foRRkh; mRrksyd dks Øekuqlkj

izLrqr fd;k x;k gS mRRkksyd nfUrdj.k dk dk;Z de ls de iz;kl fd;s

tk;sa ,oa vf/kd ls vf/kd ykHk mikftZr fd;k tk;s vFkkZr de 'kfDr ls

vf/kd ls vf/kd otu mBkus dk iz;kl

mRrksyd esa fd;k tkrk gSA la;qDr mRrksyd  ifjpkyu ,oa foRrh;

mRRkksyd dk lexz :i gS ftlesa nksuksa dks la;qDr :i ls le>k;k x;k gSA

mRrksyd laLFkk dh ykHkktZu {kerk] tksf[ke ,oa foRrh; lqǹ<+rk dks

izHkkfor djrs gSaA

4-34-34-34-34-3 mRrksydmRrksydmRrksydmRrksydmRrksyd     (Leverage)

fgUnh Hkk"kk esa fyojst ds fy;s mRrksyd 'kCn dk iz;ksx fd;k x;k

gS ijUrq v/;;u dh lqfo/kk dh ǹf"V ls bls yhojst 'kCn dk iz;ksx djuk

mfpr gksxkA fyojst ,d ,slh fLFkfr dk ifjpk;d gS ftlesa laLFkk }kjk

fLFkj ykxr esa deh ;k òf) vFkok _.k iwath esa deh ;k òf) ds

QyLo:i lerka'k/kkfj;ksa dh vk; ij iM+us okys izHkkoksa dk irk yxk;k

tkrk gSA ̂mRrksyd 'kCn ;kfU=dh; foKku ls fy;k x;k gSA ;g mRRkksyu

(Lever) dh fØ;k ds dkj.k izkIr ;kafU=d ykHk vkSj izHkkoksRikndrk dks

crykrk gSA mRrksyu ls vk'k; ,slh fLFkfr ls gS ftlesa de cy yxkdj

vf/kd ls vf/kd otu mBk;k tk ldrk gSA ;k vf/kd ls vf/kd dk;Z

fd;k tk ldrk gSA dEiuh ds foRRk izcU/ku esa Lokfexr rFkk _.kxr

izfrHkwfr;ksa dh vyx&vyx ykxr gksrh gSA lerk va'k ifjorZu'khy

ykxr okyh izfrHkwfr;k¡ gksrs gSa tcfd _.ki=] cU/ki= o iwokZf/kdkj va'k

dEiuh dh vk; ij fLFkj ykxr mRiUu djrs gSaA bl fLFkj ykxr dk

vFkok _.k foRr izcU/ku dk va'k/kkfj;ksa dh vk; ij D;k izHkko iM+sxk

bldk v/;;u djus ds fy, mRrksyd dh x.kuk dh tkrh gSA mRrksyd

rhu izdkj ds gksrs gSa & ¼1½  ifjpkyu mRrksyd (Operating Leverage)

¼2½ foRrh; mRrksyd (Financial Leverage)] rFkk ¼3½ la;qDr mRRkksyd
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(Combined Leverage)A budk fooj.kkRed foospu vkxs fn;k tk jgk

gSA

4-44-44-44-44-4 ifjpkyu mRrksyd ifjpkyu mRrksyd ifjpkyu mRrksyd ifjpkyu mRrksyd ifjpkyu mRrksyd (Operating Leverage)

ifjpkyu mRrksyd] ykxr&ek=k&ykHk fo'ys"k.k ds fl)kUr ij

vk/kkfjr gSA ifjpkyu mRRkksyd ,slh fLFkfr dk ifjpk;d gS ftlesa ,d

laLFkk dks vius mRiknu dk;Z esa LFkk;h ykxr vFkok LFkk;h O;;ksa dk Hkkj

ogu djuk gksrk gSA vkSj ftldk  mRiknu dh ek=k ls dksbZ lEcU/k ugha

gksrkA iwath lajpuk fu.kZ;ksa esa mRrksyd ¼i;kZ;okph&nfUrdj.k o rksyd½

dk izeq[k LFkku gksrk gSA ifjpkyu mRRkksyd dh ek=k dks Kkr djus ds

fofo/k lw= fuEuor gSa] ftuesa ls dksbZ ,d dk iz;ksx fd;k tk ldrk gSA

( )
cos

& ( )

( )
Pr

( )

1

2

3

Operating Leverage
Sales Variable ts

Earnings Before Interest Taxes EBIT

Operating Leverage
Contribution

Operating ofit

Operating Leverage
PercentageChangein EBIT

PercentageChangein Sales

=
−

=

=

;g ifjpkyu mRRkksyd mPp ;k fuEu Lrj dk gks ldrk gSA mPp

ifjpkyu mRrksyd izcU/k ds fy, tksf[keiw.kZ gS] D;ksafd blesa lqj{kk dh

lhek cgqr de gksrh gSA fuEu ifjpkyu mRrksyd izcU/kdksa ds fy, cgqr

lqfo/kktud gksrk gS] D;ksafd blesa lqj{kk dh lhek cgqr vf/kd gksrh gSA

ifjpkyu mRrksyd dh fo'ks"krk,Wa &

1- O;kolkf;d tksf[ke

2- le&foPNsn fcUnq ds utnhd

3- LFkk;h ykxrksa ls lEcfU/kr

Example - 1

fuEu rhu dEifu;ksa ds fy, ifjpkyu mRRkksyd dh x.kuk dhft,A
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Particulars Company X Company Y Company Z

Output (Units) 30000 40000 50000

Selling price per unit (Rs) 9.50 10.00 10.50

Variable cost per unit (Rs) 3.50 4.00 4.50

Fixed cost (Rs) 90000 190000 240000

Solution

    Statements showing operating leverage

Items Companies

X Y Z

Sales (Output x selling price per unit 285000 400000 525000

Less variable costs 105000 160000 225000

Contribution (Sales-variable costs) 180000 240000 300000

Less: Fixed costs 90000 190000 240000

Operating profit or EBIT 90000 50000 60000

Operating Leverage (Contribution/ 2 4.8 5

EBIT)

Example: 2

;w-ih- dkj[kkus dh LFkkfir {kerk 50]000 bdkb;ka izfr o"kZ gSa

okLrfod iz;qDr {kerk 30]000 bdkb;k¡ izfr o"kZ gSaA foØ; ewY; 10 :-izfr

bdkbZ gSA ifjorZu'khy ykxr 6 :- bdkbZ gSA fuEu rhuksa fLFkfr;ksa esa

ifjpkyu mRRkksyd dh x.kuk dhft,A

1- ;fn LFkk;h ykxrsa 30]000 :- izfr o"kZ gksA

2- ;fn LFkk;h ykxrsa  90]000 :- izfr o"kZ gksA

3- ;fn LFkk;h ykxrsa 1]10]000 :- izfr o"kZ gksaA
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Solution

Statement showing Operating Average

Items Situation-! Situation-2 Situation-3

Rs Rs Rs

Sales 300000 300000 300000

Less: Variable costs 180000 180000 180000

Contribution 120000 120000 120000

Less: Fixed costs 30000 90000 110000

Operating profit or EBIT 90000 30000 10000

Operating leverage 1.33 4 12

(Contribution/EBIT)

mi;qZDr mnkgj.k ls iznf'kZr gksrk gS fd tSls&tSls dqy ykxr esa

LFkk;h ykxr dh ek=k c<+rh tkrh gS oSl&oSls ifjpkyu mRrksyd dh

ek=k Hkh c<+rh tkrh gSA bl mnkgj.k dh r̀rh; fLFkfr esa ifjpkyu

mRRkksyd dh ek=k 12 gS vFkkZr foØ; dh jkf'k esa 01 xquk ifjorZu gksus

ij ykHk esa 12 xquk ifjorZu gksxkA

ifjpkyu mRRkksyd dh ek=k ifjpkyu mRRkksyd dh ek=k ifjpkyu mRRkksyd dh ek=k ifjpkyu mRRkksyd dh ek=k ifjpkyu mRRkksyd dh ek=k (Degree of Operating Leverage)-

ifjpkyu mRRkksyd foØ; esa gksus okyh izfr'kr òf) vFkok deh

ds dkj.k ifjpkyu ykHkksa esa gksus okyh izfr'kr òf) ;k deh ds ek=k bls

fuEu izdkj ls crk;k tk ldrk gS &

DOL
Changein EBIT

Changein Sales
=

%

%

4-54-54-54-54-5 foRrh; mRrksyd foRrh; mRrksyd foRrh; mRrksyd foRrh; mRrksyd foRrh; mRrksyd (Financial Leverage)

foRrh; mRrksyd okLro esa O;kikj dk gh lekukFkhZ gSA laLFkk ds

efJeefveÙeesie efveCe&Ùe



67

ifjpkyu ykHk esa ifjorZu dk fLFkj foRRkh; O;;ksa ds Hkqxrku ij dksbZ

izHkko ugha iM+rk gS vFkkZr ifjpkyu ykHk dh ek=k de D;ksa u gks] bu

fLFkj foRRkh; O;;ksa dk Hkqxrku djuk gh gksrk gSA bu O;;ksa ds Hkqxrku ds

i'pkr 'ks"k ifjpkyu ykHk ij lerka'k/kkfj;ksa dk vf/kdkj gksrk gSA

foRrh; mRrksyd dk lEcU/k dj o C;kt ls iwoZ ykHk esa ifjorZu dk va'k/

kkfj;ksa ds fy, miyC/k ykHk ij iM+us okys izHkko ls gSa dksbZ Hkh O;kolkf;d

laLFkk foRRk izca/ku gsrq iwath dh ykxr ds ǹf"Vdks.k ls fLFkj ;k ifjorZu'khy

ykxr okyh iwath dk iz;ksx dj ldrh gSA iwokZf/kdkj va'k] _.k i=]

nh?kZdkyhu _.k] cU/ki= vkfn ij fuf'pr nj ls ykHkka'k ;k C;kt dk

Hkqxrku fd;k tkrk gS tcfd lerk va'k/kkjh cph gqbZ vk; ds gdnkj gksrs

gSaA vkSj blfy, bls ifjorZu'khy ykxr okyh iwath lzksr ekuk tkrk gSA

foRrh; mRRkksyd ;g crykrk gS fd iwath lajpuk esa LFkk;h ykxr iwath o

lerk iwath dk iz;ksx fdl vuqikr esa fd;k x;k gSA izkphu fczfV'k

foRrosRrk mRRkksyd dks fLFkj ykxr okyh izfrHkwfr;ksa vkSj ifjorZu'khy

ykxr okyh izfrHkwfr;ksa ds ikjLifjd vuqikr ds :i esa iz;ksx djrs jgs gSaA

foRrh; mRrksyd dks lerk ij O;kikj (Trading on Equity) dk lekukFkhZ

ekuk tkrk jgk gSA os bls lerk ij O;kikj dk gh ifj"d̀r Li"V o

;qfDriw.kZ izLrqrhdj.k crkrs gSaA ijUrq vk/kqfud vesfjdh foRrosRrk foRrh;

mRRkksyd dk iz;ksx _.k foRr izcU/ku dk LokfeRo iwath dh izfr va'k vk;

(Earnings per share or EPS) esa gksus okys ifjorZu ls vkadrs gSaA ;g _.k

}kjk fy;s x;s /ku dks"kksa ds iz;ksx rFkk muls lk/kkj.k va'kksa ds miktZu ij

iM+us okys izHkko dks Li"V djrk gSA fofHkUu fo}kuksa us foRrh; mRrksyd

dks fuEukafdr <ax ls ifjHkkf"kr fd;k gSA

btjk lksykeu ds erkuqlkj] ^^foRRkh; mRrksyd laLFkk ds foRRk esa

_.k vkSj lerk ds feJ.k dks crkrk gSA**

tSEll lh- oSu gkuZ ds 'kCnksa esa] ̂ ^foRrh; mRrksyd esa LFkk;h ykxr

dks"kksa dk iz;ksx lk/kkj.k va'k/kkfj;ksa ds izfrQy dks c<+us dh vk'kk ls

fd;k tkrk gSA**
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osLVu gksYV ds vuqlkj] ^^foRrh; mRrksyd dks dqy iwath ds lkFk

dqy _.k iwath&vuqikr ;k dqy leifRr;ksa esa _.k&iwath ds vuqikr ds

:i esa ifjHkkf"kr fd;k tk ldrk gSA**

ts-bZ-okYVj ds 'kCnksa esa] ̂ ^foRrh; mRrksyd lk/kkj.k va'k/kkfj;ksa dks

feyus okys izR;k; izfr'kr rFkk dqy iawthdj.k dh izR;k; izfr'kr ds

ikjLifjd vuqikr dks dgrs gSA**

,y- ts- fxVeSu ds vuqlkj] ^^foRrh; mRrksyd ,d QeZ dh fLFkj

foRrh; izHkkj dks iz;ksx djus dh {kerk dks bafxr djrk gS ftlls fd QeZ

ds izfr va'k vtZu (EPS) ij C;kt ,oa dj iwoZ vk; (EBIT) esa gksus okys

ifjorZuksa ds izHkko dks c<+k;k tk ldsA

mijksDr ifjHkk"kkvksa ls Li"V gS fd foRrh; mRrksyd ml n'kk dks

iznf'kZr djrk gS tcfd ,d dEiuh fLFkj ykxr okys dks"kksa ls muds

ykxr dh rqyuk esa vf/kd vk; vftZr djrh gSA LokHkkfod :i ls ;g

vfrfjDRk vk; lerk        va'k/kkfj;ksa dh vk; dks c<krk gSA

foRrh; mRrksyd dh ek=k foRrh; mRrksyd dh ek=k foRrh; mRrksyd dh ek=k foRrh; mRrksyd dh ek=k foRrh; mRrksyd dh ek=k (Degree of Financial Leverage) &

foRrh; mRrksyd /kukRed vFkok _.kkRed ¼vuqdwy vFkok izfrdwy½

gks ldrk gSA /kukRed mRrksyd rc ekuk tkrk gS tc C;kt ,oa dj iwoZ

vk; (EBIT) dh nj _.k ij ns; C;kt dh nj ls vf/kd gksrh gSA blds

foijhr] tc C;kt ,oa dj iwoZ vk; (EBIT) dh nj _.k&iwath ij ns;

C;kt dh nj ls de gksrh gSA rks mRrksyd _.kkRed ekuk tkrk gSA ,slk

mRRkksyd gkfudkjd gksrk gS tks lerk va'k/kkfj;ksa dh vk; esa deh dj

nsrk gsa vkSj muds ewY; dks Hkh fxjk nsrk gSA ;fn C;kt ,oa dj iwoZ vk;

(EBIT) dh nj _.k ij C;kt dh nj ds cjkcj gksrh gS rks ,slh fLFkfr esa

foRrh; mRrksyd ugha gksxk vkSj izfr va'k vtZu (EPS) Hkh vizHkkfor

jgsxkA foRrh; mRrksyd dk Lrj Hkh mPp ;k fuEu gks ldrk gSA foRRkh;

mRrksyd dh x.kuk fuEu lw= ls dh tk ldrh gSA
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Financial Leverage
EBIT

EBIT Interest
=

−

;gk¡ ij]  EBIT = Earnings Before Interest and Taxes

      EBT = Earnings before Tax

Example : 1

rhu dEifu;ksa ds foRrh; mRrksyd dh x.kuk dhft,A

A Co. B. Co. C Co.

Rs Rs Rs

Equity Capital 25000 10000 40000

Debt. 25000 40000 10000

EBIT 5000 5000 5000

Interest @ 10% on debts in all cases

 Solution

Statement showing Financial Leverage

Company

A B C

Rs Rs Rs

Earnings before interest & Taxes(EBIT) 5000 5000 5000

Less:Interest (10% on bedt) 2500 4000 1000

Earnng before tax (EBT) 2500 1000 4000

Financial Leverage (EBIT/EBT) 2 5 1.25

mi;qZDr mnkgj.k esa foRrh; mRrksyd dh ek=k rhuksa dEifu;ksa dk

Øe'k% 2] 5] 1-25 gSA

foRrh; mRrksyd dh ek=k Kkr djus dk oSdfYid lw=&foRrh;
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mRrksyd dh ek=k dh x.kuk C;kt ,oa dj ls iwoZ vk; (EBIT or OP)

rFkk izfr va'k vtZu (EPS) ds vk/kkj ij Hkh dh tkrh gSA ;g EBIT rFkk

EPS fo'ys"k.k QeZ ds _.k izcU/ku djrk gSA bl oSdfYid fof/k dk lw=

gSA

Financial Leverage
PercentageChangein EPS

PercentageChangein EBIT or OP
=

Calculation of Earnings per share

Rs.

Sales ----------------

Less: All costs including depre. but excluding ----------------

          interest on Debt.

EBIT ----------------

Less: Interest on Debt ----------------

Earnngs before Tax (EBT) ----------------

Less: Tax ----------------

Earning after tax (EAT) ----------------

Less: Preference Dividend ----------------

Earnings available to Equity shareholders (EAS) ----------------

Earnings per share (EPS)=EAS/No.of Equity share ----------------

,slh n'kk esa EPS dh x.kuk fof/k fuEu gS&

Example:2

X Company has the following Capital Structure:

80,000 Equity share of Rs. 10 each = Rs.  8,00,000

18,000 10% pref. shares of Rs. 100 each = Rs. 18,00,000

18,000 10% Debentures of Rs.100 each  = Rs. 18,00,000
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 C;kt ,oa dj ls iwoZ vk; ds fuEu izR;sd Lrj ds fy, izfr va'k vtZu

Kkr dhft,A

¼1½ 800000 :  ¼2½  5]00]000 :-  ¼3½  12]00]000 :-

dEiuh ds fy, vk; dh nj 50 izfr'kr

mi;qZDr fLFkfr esa 8]00]000 :- C;kt ,oa dj ls iwoZ vk; dks vk/

kkj ysrs gq, foRrh; mRrksyd dh Hkh x.kuk dhft,A

Solution

(i) (ii) (iii)

Rs Rs Rs

EBIT 800000 500000 1200000

Less: Interest on Debentures 180000 180000 180000

Earning before tax (EBT) 620000 320000 1020000

Less: Income Tax 310000 160000 510000

Earning after Tax (EAT) 310000 160000 510000

Less: Preference Dividend 180000 180000 180000

Earning Available for Equity Share- 130000 - 330000

holders (EAS)

Earnings per share (EPS) Rs. 1.62 Nil Rs.4.12

 Calculation of Financial Leverage

Financial leverage = Percentage change in EPS/Percentage

Charge in EBIT.

¼,½ fLFkfr ¼1½ ,oa ¼2½ ds e/; EPS 1-26 ls &0-25 :- ?kVh gS

tcfd EBIT 37-5 izfr'kr  ¼8]00]000 :- ls 5]00]000 :-½ ?kVh gSA
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Financial Leverage - 119.84% / 37/5% = 3/19

¼ch½  fLFkfr  ¼1½ ,oa ¼3½ ds e/; EPS 154-32 izfr'kr ¼1-62 :- ls 4-12

:- ½ c<+h gS tcfd EBIT  50 izfr'kr ¼8]00]000 :- ls 12]00]000 :-½ c<+h

gSA

Financial Leverage - 119.84%/37.5% = 3.19

bl lw= ds vk/kkj ij foRrh; mRrksyd dh ek=k 3-19 ;g crkrh

gS fd EBIT esa 1 izfr'kr dk ifjorZu gksus ij EPS esa 3-19 izfr'kr dk

ifjorZu mlh fn'kk esa gksxkA fLFkfr ¼2½ esa EBIT ds 50 izfr'kr ds ?kVus

ij EPS 159.5% (50 x 3.19) ?kV tkrk gSA vFkkZr  EPS 1-62 :- ls &0-

25 jg tkrk gSA blh izdkj fLFkfr ¼3½ esa EBIT ds 50 izfr'kr c<+us ij

EPS 159.5% (50 x 3.19) c<+ tkrk gSA vFkkZr EPS 1.62 :- ls 4-12 :-

gks tkrk gSA

4-64-64-64-64-6 foRrh; mRrksyd dk egRo foRrh; mRrksyd dk egRo foRrh; mRrksyd dk egRo foRrh; mRrksyd dk egRo foRrh; mRrksyd dk egRo (Importance of Financial

Leverage)

foRrh; izcU/k ds {ks= esa foRrh; mRrksyd  ,d egRoiw.kZ izfof/k ds

:i esa iz;qDr fd;k tkrk gSA ;g foRrh;u vkSj fofu;ksx fu.kZ;ksa esa O;kid

:i esa iz;ksx fd;k tk jgk gSA bldh lgk;rk ls QeZ ds fy, iwath lajpuk

dk loksZRre fu:fir fd;k tk ldrk gSA ;g iwath dh ykxr dks U;wure

djus dh ǹf"V ls dqy iwathdj.k esa vk; dj dks ns[krs gq, fofHkUu

izfrHkwfr;ksa ds vuqikr dks fu/kkZfjr djrk gSA nwljh vksj fofu;ksx lEcU/kh

fu.kZ;ksa esa Hkh ;g rduhd mi;ksxh gSA O;kikj foLrkj fdl lhek rd gksuk

pkfg,] bl lEcU/k esa foRrh; mRRkksyd dh rVLFk uhfr     (Indifference

Policy)  ekxZn'kZd dk dk;Z djrh gSA rVLFk uhfr foRrh; izcU/kd dks ;g

ijke'kZ nsrh gS fd vxj O;kikj ds Hkkoh foLrkj dk;ZØeksa esa fofu;ksftr

iwath dh lEHkkfor izR;k; nj ml ij O;; gksus okyh fLFkj iwath ykxr ls

de gS rks O;kikj ds foLrkj  dk fopkj NksM+ nsuk pkfg,A lkFk gh foRrh;

mRrksyd] izfof/k ds mi;ksx ls foRrh; izcU/kd vius va'k/kkfj;ksa dks izfr
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va'k vtZu (EPS)        vf/kdre ns ldrk gSA

bl izdkj ge ns[krs gSa fd foRrh; mRrksyd ,d QeZ dh iwath

lajpuk            fu/kkZfjr djus esa] va'k/kkfj;ksa dks vf/kd ykHkka'k nsus

vkSj vkSlr iwath ykxr esa deh djus dk ,d egRoiw.kZ midj.k gSA exj

;g /;ku jgs fd foRrh; mRRkksyd ,d nks/kkjh vL= (Double Edged

Weapon) ds leku gSA dEiuh dk iz;Ru ;g jguk pkfg, fd fLFkj ykxr

okyh iwath dk iz;ksx djds ykxr ls vf/kd vk; vftZr djs ftlls fd

lerk iwath dh izR;k; dks c<+k;k tk ldsA ;fn O;ogkj esa fLFkj izHkkj

ykxr dh ek=k vk; ls vf/kd gS rks lerk iwath dh izR;k; ?kVus yxrh

gSA mnkgj.k ds fy, vxj dEiuh 15 izfr'kr ds C;kt ij _.k izkIr djs

vkSj bl dks"k dk lEifRr;ksa esa fofu;kstu djds 25 izfr'kr vftZr djs rks

dEiuh 10 izfr'kr dh vk; vftZr djs rks 'kq) deh 5 izfr'kr gksxh tks

gkfu lerk va'k/kkfj;ksa dks lguh gksxhA bl izdkj Li"V gS fd foRrh;

mRrksyd ,d nks/kkjh ryokj ds leku gS tks va'k/kkfj;ksa dh vk; dks c<+kus

dh lEHkkouk izLrqr djrk gS ysfdu lkFk&lkFk muds gkfu mBkus dh

tksf[ke Hkh l̀ftr djrk gSA

foRrh; mRrksyd dh lhek,¡ foRrh; mRrksyd dh lhek,¡ foRrh; mRrksyd dh lhek,¡ foRrh; mRrksyd dh lhek,¡ foRrh; mRrksyd dh lhek,¡ (Limitations of Financial Leverage)-

bl izfof/k dh izeq[k izcU/kdh; lhek,Wa fuEu izdkj gSa %

1- ;g bl ekU;rk ij vk/kkfjr gS fd _.kh&iwath dh ykxr lnSo

fLFkj jgrh gSA fdUrq ;g ekU;rk vO;kogkfjd gSA c<+rh tksf[ke ds lkFk

C;kt nj Hkh c<+rh gSA

2- ;g izfof/k _.k&iwath dh Li"V ykxr (Explicit Cost) dks gh /;ku

esa j[krk gS] vLi"V ykxr (Implicit Cost) dks ughaA

4-74-74-74-74-7 la;qDr mRrksyd  la;qDr mRrksyd  la;qDr mRrksyd  la;qDr mRrksyd  la;qDr mRrksyd  (Combined Leverage)

LFkk;h ifjpkyu O;;ksa ,oa foRrh; O;;ksa ds vk/kkj ij Kkr fd;k

x;k dqy mRrksyd gh la;qDr ;k fefJr mRrksyd ds uke ls tkuk tkrk

heefjÛeeueve SJeb efJeòeerÙe
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gSA la;qDr mRrksyd dh x.kuk ls ifjpkyu mRrksyd ,oa foRrh; mRrksyd

ds la;qDr izHkko dks Li"V fd;k tk ldrk gSA la;qDr mRrksyd okLro esa

ifjpkyu ,oa foRrh; mRrksyd ds la;qDr izHkko dk ekiu djrk gSA lk/

kkj.k 'kCnksa esa] la;qDr mRrksyd dh ek=k ifjpkyu mRrksyd esa

foRrh; mRrksyd dk xq.kk djds Kkr dh tkrh gSAbl mRrksyd dh x.kuk

dk lw= gSA

Combined Leverage
S VC

s VC FC

S VC FC

S VC FC INT

C

EBIT

EBIT

PBT

C

PBI

=
−

− −
×

− −

− − −

= ×

=

( )

( )

( )

;gkWa ij S = Sales

VC = Variable Costs

FC = Fixed Costs

INT = Interest on Debt Capital

C = Contribution

EBIT = Earnings Before Interest & Taxes

PBT = Profit Before Tax

Example : 1

,Dl fyfeVsM dEiuh dk vkfFkZd fpV~Bk fuEu izdkj gSA

Liabilities Amount Assets Amount

Rs

Equity capital              Net Fixed Assets 270000

(Rs.10 per share) 110000       Current Assets 80000

10% long term earnings 150000

Retained earnings 30000

Current liabilities 60000

350000 350000
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dEiuh dk dqy lEifRr vkorZ vuqikr 3-0 gS bldh LFkk;h ifjpkyu

ykxrsa 1]50]000 :- gS rFkk ifjorZu'khy ifjpkyu ykxrksa dk vuqikr 30

izfr'kr gSA vk; dj dh nj 50 izfr'kr gSA dEiuh ds fy, mRrksydksa dh

x.kuk dhft,A

Solution,

Income Statement of the Company

Rs.

Sales (Rs. 3,50,000 x 3) 10,50,000

Less: Variable Costs (30% of sales) 3,15,000

Contribution 7,35,000

Less: Fixed Costs 1,50,000

EBIT 5,85,000

Less: Interest 15,000

Profit Before Taxes (PBT) 5,70,000

Less Taxes 2,85,000

Earnings After Taxes (EAT) 2,85,000

Computation of Leverage

1. Operating Leverage  =  C/EBIT

                                     = 7,35,000/5,85,000=1,256 (Approx.)

2. Financial Leverage    = EBIT / PBT

                                     = 5,85,000/5,70,000=1.026 (Approx)

3. Combined Leverage = C/PBT or Operating Leverage Financial

                                        Leverage

                                     = 7,35,000/5,70,000

                                     = 1.2894 (Approx)

                   CL             = 1.256 x 1.026

                                     = 1.288
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Example : 2

,Dl dEiuh dh fcØh 350000 :- gSA ifjorZu'khy ykxr fcØh

dh 40 izfr'kr gS tcfd fLFkj ifjpkyu ykxr 105000 :- gSA _.k i=ksa

ij ns; C;kt dk Hkkj 21000 :- gSA vki ifjpkyu foRrh; rFkk la;qDr

mRrksydksa dh x.kuk dhft,A ;fn fcØh esa 5 izfr'kr dh òf) gks rks]

blds izHkkoksa dks le>kb;sA

Solution,

Statement showing computation of income of the Company

Rs.

Sales 350000

Less: Variable costs (40%) 140000

Contribution 210000

Less: Fixed costs 105000

EBIT 105000

Less: Interest on debentures 21000

EBT 84000

(1) Operating Leverage = C/EBIT

                                    = 210000 / 105000 = 2

(2) Financial Leverage   = EBIT / PBT

                                    = 105000/84000 = 1.25

(3) Combined Leverage = C/PBT or Operating Leverage x

                                         Financial Leverage

                                     =  21000 / 84000

                                     =  2.5

               CL                 = 2 x 1.25

                                     = 2.5
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la;qDr mRrksyd dh x.kuk ls Li"V gksrk gS fd fcØh esa 1 izfr'kr

dh òf)] dj ls iwoZ ykHk esa 2-5 izfr'kr dh òf) gksrh gSA vr% 5 izfr'kr

òf) gksus ij dj ls iwoZ ykHk esa ¼2-5 x 5½ 12-5 izfr'kr òf) gksxhA

la;qDr mRrksyd dh ek=k % la;qDr mRrksyd dh ek=k bl ǹf"V ls

egRoiw.kZ gS fd fcØh dh ek=k esa ifjorZu dk izfr va'k vk; ij iM+us okys

izHkko dks Li"V fd;k tk ldrk gSA fo'ks"k :i ls u;s fofu;ksx izLrkoksa ds

fy, ;kstuk cukrs le; bldk vf/kd iz;ksx fd;k tkrk gSA

la;qDr mRRkksyd dk izHkko % ifjpkyu ,oa foRrh; mRrksyd ds

lkewfgd izHkkoksa ds vk/kkj ij vfuf'prrk ,oa tksf[ke dh lhek dk

fo'ys"k.k ,oa fu/kkZj.k fd;k tk ldrk gSA

4-84-84-84-84-8 lkjka'klkjka'klkjka'klkjka'klkjka'k

yhojst ,d ,sls midj.k ds leku gS tks nks rjQk dkV djrk gSA

;g ,d vksj tksf[ke esa òf) djrk gS rks nwljh vksj fofu;ksftr iwath ij

izR;k; dh nj esa Hkh òf) djus dk volj iznku djrk gSA tc rd foØ;

ls izkIr gksus okyh vk; dk Lrj Å¡pk jgrk gS A mPp mRrksyd Lokeh iwath

ij vuqikr ls vf/kd ykHk iznku djus esa lQy gksrk gS ijUrq foØ; vk;

esa deh gksus ij ;g LokfeRo iwath ij ykHk ds izfr'kr esa vuqikr ls vf/

kd deh dj nsrk gSA yhojst 'kCn vfHk;af=dh ls fy;k x;k gSA ;g yhoj

dh fØ;k ds dkj.k  izk;% ;kaf=d ykHk dks crykrk gSA ftl izdkj yhoj

dh fØ;k ls Hkkjh ls Hkkjh e'khuksa esa xfr mRiUu gks tkrh gSA mlh izdkj

yhojst esa òf) ;k deh laLFkk dh ykHknk;drk esa vuqikr ls vf/kd òf)

;k deh mRiUu dj ldrh gSA yhoj dk dk;Z 'kfDr gS vFkkZr izHkko'khyrkA

foRrh; izcU/k esa dqy lEifRr;ksa ds vFkZ izcU/ku esa _.k iwath dks yhou ds

:i esa ekuk x;k gSA vr% ;g dguk mfpr gksxk fd Å¡ps yhojst ds vk/

kkj ij O;olk; lapkyu ds fy;s Å¡ps Lrj dh n{krk ,oa lrdZrk dh

vis{kk dh tkrh gSA
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4-94-94-94-94-9 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

yhojst yhojst yhojst yhojst yhojst % yhojst dk vk'k; izHkko'khyrk ls gS vFkkZr izsfjr ;k ck/;

djus okyh 'kfDr ls gSA

ifjpkyu yhojst ifjpkyu yhojst ifjpkyu yhojst ifjpkyu yhojst ifjpkyu yhojst % ifjpkyu yhojst ml le; mRiUu gksrk gS tc

foØ; dh ek=k esa gksus okys ifjorZu laLFkk ds ifjpkyu ykHkksa esa Hkh

ifjorZu dj nsrs gSaA

foRrh; yhojstfoRrh; yhojstfoRrh; yhojstfoRrh; yhojstfoRrh; yhojst % foRrh; mRrksyd ;g crykrk gS fd] iwath lajpuk esa

LFkk;h ykxr iwath o lerk iawth dk iz;ksx fdl vuqikr esa fd;k x;k gSA

rFkk bldk lerk va'k/kkfj;ksa dh vk; ij D;k izHkko gqvk\

la;qDr yhojstla;qDr yhojstla;qDr yhojstla;qDr yhojstla;qDr yhojst % LFkk;h ifjpkyu O;;ksa ,oa LFkk;h foRrh; O;;ksa ds vk/

kkj ij Kkr fd;k x;k dqy yhojst gh la;qDr ;k fefJr yhojst ds uke

ls tkuk tkrk gSA

4-104-104-104-104-10 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- yhojst dks le>krs gq, blds izdkjksa dh O;k[;k dhft,\

2- ifjpkyu yhojst ls D;k vk'k; gSA ifjpkyu yhojst dh foLr̀r

O;k[;k dhft,\

3- foRrh; yhojst D;k gS bldh x.kuk dSls dh tkrh gSA] mnkgj.k

}kjk Li"V  dhft,A

4- la;qDr yhojst ls D;k vk'k; gS A bldh ek=k dk ekiu dSls

fd;k tkrk gS\

5- bZ-ch-vkbZ-Vh- & bZ-ih-,l- dk fo'ys"k.k dhft, ,oa blds rVLFkrk

fcUnq     fu/kkZj.k fof/k dh O;k[;k dhft,A

6- ^^yhojst ,d ,sls midj.k ds leku gS tks nks rjQk dkV djrk gS

,d vksj tksf[ke esa òf) djrk gS rks nwljh vksj fofu;ksftr iwath izR;k;

dh nj esa Hkh òf) djus dk volj iznku djrk gSA** mi;qZDr dFku dh

vkykspukRed O;k[;k dhft,A
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NOTES

80

NOTES
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bdkbZ & 1  foRRk ds lk/ku bdkbZ & 1  foRRk ds lk/ku bdkbZ & 1  foRRk ds lk/ku bdkbZ & 1  foRRk ds lk/ku bdkbZ & 1  foRRk ds lk/ku (Source of Financing)

bdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kk

1-1 mn~ns”;

1-2 izLrkouk

1-3 nh?kZdkyhu foRRk ds lzksr

1-4 e/;dkyhu ,oa vYidkyhu foRr ds lk/kuksa dk vFkZ

1-5 e/;dkyhu foRRk ds lk/ku

1-6 vYidkyhu foRRk ds lk/ku

1-7 lkjka'k

1-8 'kCnkoyh

1-9 Lo&ijd iz'u

1-11-11-11-11-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsaxs fd &

• nh?kZdkyhu foRr ds lzksr dks le>k ldsasA

• e/;dkyhu foRr ds lk/ku crk ldsaA

• vYidkyhu foRr ds lk/ku crk ldsaA

• ,d laxBu esa vYidkyhu ,oa e/;dkyhu foRr ds lk/kuksa ds egRo

dks Li"V dj ldsaA

1-21-21-21-21-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

fdlh Hkh laxBu esa foRr ds lk/kuksa dh egRoiw.kZ Hkwfedk gksrh gS

ftlds  vk/kkj ij ,d laxBu vFkok laLFkk dk tUe gksrk gSA nh?kZdkyhu]

e/;dkyhu ,oa vYidkyhu  foRr ds lk/ku laxBu ds thou Øe esa

vifjgk;Z gSA

izLrqr bdkbZ esa budh Øekuqlkj O;k[;k dh xbZ gS tks ,d dEiuh ds

thou pØ dks fuf'pr djrs gSa foRr ds lzksr orZeku izfrLi/khZ ;qx esa foRrh;

izcU/kdksa ds fy, egRoiw.kZ fu.kZ; gksrk gSA ftlds vk/kkj ij os ;g r; djrs
6

gSa fd] foRRk ds fdl lzksr ls iwath dh vkSlr ykxr de gks vkSj mldh

mRikndrk vf/kdre gks ftlls laxBu dks mldh vko';drkvksa dh iwfrZ dj

izfrLi/khZ cuk ldsaA

1-31-31-31-31-3 nh?kZdkyhu foRr nh?kZdkyhu foRr nh?kZdkyhu foRr nh?kZdkyhu foRr nh?kZdkyhu foRr (Long Term Finance)

nh?kZdkyhu foRr ls vk'k; ,slh foRrh; vko';drkvksa ls gS tks lkr

o"kZ ls ysdj nl o"kZ ;k vf/kd vof/k ds fy, foRr dk izcU/k djuk iM+rk

gSA nh?kZdkyhu foRr dk fofu;ksx LFkk;h lEifRr;ksa esa fd;k tkrk gS vFkkZr

rjyrk ugha ds cjkcj gksrh gSA vr% nh?kZdkyhu foRr dks va'k iwath] _.k iwath

rFkk dEiuh ds izfr/kkfjr ykHkksa ls izcU/k fd;k tkrk gSA u;h dEifu;k¡ ykHkksa

dks izfr/kkfjr djus dh fLFkfr esa ugha gksrh gS os dsoy va'k ,oa _.k iwath ds

lzksr ls foRr O;oLFkk djrh gSA

nh?kZdkyhu foRr ds L=ksr &

1 -1 -1 -1 -1 - va'k iwathva'k iwathva'k iwathva'k iwathva'k iwath % va'k ls vk'k; iawth ds ,d Hkkx ls gS tks vusd fgLlksa

esa foHkkftr gksrs gSa vFkkZr iwath dk vuqikfrd Hkkx ftldk izR;sd lnL; vf/

kdkjh gksrk gS va'k dgykrk gSA

fo'ks"krk,¡ &fo'ks"krk,¡ &fo'ks"krk,¡ &fo'ks"krk,¡ &fo'ks"krk,¡ &

& va'k py lEifRr ekus tkrs gSa tks va'k/kkfj;ksa ds bPNkuqlkj csps tkrs

gSaA

& va'k/kkfj;ksa dk nkf;Ro va'k esa vafdr ewY; rd lhfer gksrk gSA

& va'k/kkjh dEiuh ds Lokeh gksrs gSa vkSj mUgsa izcU/k dk vf/kdkj gksrk gSA

& va'k iwath tksf[ke iwath gksrh gS tks va'k/kkfj;ksa dks okil gksus dh xkjaVh

ugha nsrhA

& va'k/kkfj;ksa dks va'k ij ykHkka'k izkIr djus dk vf/kdkj gksrk gSA

& va'k nh?kZdkyhu LFkk;h iwath ds lzksr gksrs gSaA

¼v½¼v½¼v½¼v½¼v½ lerk'k va'k iwath &lerk'k va'k iwath &lerk'k va'k iwath &lerk'k va'k iwath &lerk'k va'k iwath &

lerk'k va'k /kkjh dEiuh ds okLrfod Lokeh gksrs gSa tks dEiuh ds
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tksf[ke dks lgu djrs gSa vkSj ykHkka'k izkIr djus dk vf/kdkj iwokZf/kdkj

va'kksa ij Hkqxrku ds ckn gksrk gSA bu va'kksa ij ykHkka'k dh nj fuf'pr ugha

gksrhA budk ykHkka'k dEiuh dh vk; ds vuqikr esa ?kVrk c<+rk jgrk gSA

lerka'k /kkfj;ksa ds }kjk lapkydksa dh fu;qfDr gksrh gS ,oa bUgha ds }kjk

lapkydksa dk p;u fd;k tkrk gSA

¼c ½¼c ½¼c ½¼c ½¼c ½ iwokZf/kdkj va'k iwathiwokZf/kdkj va'k iwathiwokZf/kdkj va'k iwathiwokZf/kdkj va'k iwathiwokZf/kdkj va'k iwath

dEiuh ds leLr O;;ksa dk Hkqxrku djus ds ckn 'ks"k cps ykHk ij

iwokZf/kdkj va'k/kkfj;ksa dks igys ykHkka'k izkIr djus dk vf/kdkj gksrk gSA

bu va'kksa ij Hkqxrku ds ckn lerk va'k/kkfj;ksa dks ykHkka'k dk Hkqxrku

fd;k tkrk gSA dEiuh ds fo?kVu dh n'kk esa leLr nsunkfj;ksa Hkqxrku

djus ds i'pkr 'ks"k cph lEifRr;ksa ls iwokZf/kdkj va'k/kkfj;ksa dh iwath

okil dh tkrh gS ysfdu iwokZf/kdkj va'k/kkfj;ksa dks izcU/k ij fu;a=.k dk

vf/kdkj ugha gksrkA iwokZf/kdkj va'k/kkfj;ksa ds izdkj fuEu gS &

1- lap;h iwokZf/kdkj va'k]

2- vlap;h iwokZf/kdkj va'k]

3- Hkkxhnkj iwokZf/kdkj va'k]

4- xSjHkkxhnkj iwokZf/kdkj va'k]

5- 'kks/; iwokZf/kdkj va'k]

6- v'kks/; iwokZf/kdkj va'k]

7- ifjorZu'khy iwokZf/kdkj va'k]

8- vifjorZu'khy iwokZf/kdkj va'k]

9- lajf{kr iwokZf/kdkj va'k]

10- izR;kHkwfrr iwokZf/kdkj va'kA

2- _.k iwath &

O;olk; miØeksa dh foRrh; vko';drkvksa dh iwfrZ ds fy, va'k

iwath ds vykok ftl iwath dk mi;ksx fd;k tkrk gS mls _.k iwath dgrs

gSaA ;g iwath _.knkrkvksa }kjk iznku dh tkrh gS vkSj ;g _.k fuxeksa }kjk

_.k i=ksa] cU/k i=ksa ,oe~ lkof/k _.kksa ds ek/;e ls izkIr dh tkrh gSA

efJeòe kesâ meeOeve
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_.k iwath ls vk'k; dEiuh }kjk fy;s x;s _.k dh fyf[kr

Lohd̀fr ,d i= ds }kjk nh tkrh gS ftl ij dEiuh dh eqgj yxh gksrh

gS vkSj ml ij _.k dh jkf'k ,oa C;kt nj o vU; 'krksZa dk mYys[k jgrk

gS vFkkZr _.k i= dEiuh ds lkekU; eqgj ds v/khu fuxZfer ,d ,slk

izi= gS tks _.k dh Lohd̀fr iznku djrk gS vkSj mu 'krksZa dks Hkh Li"V

djrk gS ftuds v/khu os fueZfer fd, x;s gSa vkSj mudk 'kks/ku gksrk gSA

¼v½¼v½¼v½¼v½¼v½ _.ki= &_.ki= &_.ki= &_.ki= &_.ki= &

_.ki= esa _.ki= LraHk vkSj dEiuh dh vU; izfrHkwfr;ksa dks

lfEefyr fd;k tkrk gSA pkgs os dEiuh dh lEifRr;ksa ij izHkkj mRiUu

djs ;k ughaA _.ki=ksa dks le>us ds fy, fuEu fcUnq le>uk vko';d

gS&

1- _.ki=/kkjh dEiuh ds _.knkrk gksrs gSa Lokeh ughaA bUgsa er nsus

dk vf/kdkj ugha gSA

2-_.ki=ksa dk LdU/k cktkj esa Ø;&foØ; fd;k tk ldrk gSA

3- dEiuh izfooj.k tkjh djds _.ki=ksa ds ek/;e ls lkoZtfud

turk ls _.k izkIr djrh gSA

4-_.k i=ksa dh vof/k cgq/kk nh?kZdkyhu gksrh gS ftudk 'kks/; nl

o"kksZa ls iwoZ ugha gksrkA

6- dEiuh fo?kVu dh fLFkfr esa _.ki=ksa dh jde okilh va'k iwath ls

igys gksrh gSA

_.ki=ksa ds izdkj fuEuor~ gSa &

1- 'kks/; ,oa v'kks/; _.ki=]

2- iathd̀r ,oa okgd _.ki=]

3- ifjorZuh; ,oa vifjorZuh; _.ki=]

4- lqjf{kr ,oa vlqjf{kr _.ki=A

¼c½¼c½¼c½¼c½¼c½ lkoZtfud _.k lkoZtfud _.k lkoZtfud _.k lkoZtfud _.k lkoZtfud _.k &

;g iwath dk eq[; lzksr gSA ;g _.k cgq/kk cSadksa ,oa foRrh;

laLFkkvksa ls izkIr fd;s tkrs gSa ftudk Hkqxrku rhu o"kZ dh vof/k ls ysdj

nl o"kZ rd dh vof/k rd gksrk gSA ;s laLFkk,¡ fuEu gSa A tSls & IDBI,

efJeòeerÙe efveCe&Ùe
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IFCI, ICICI, FCI and Commercial Bank etc.

¼l½¼l½¼l½¼l½¼l½ izfrHkwfr;kWa ,oa ckW.M izfrHkwfr;kWa ,oa ckW.M izfrHkwfr;kWa ,oa ckW.M izfrHkwfr;kWa ,oa ckW.M izfrHkwfr;kWa ,oa ckW.M &

nh?kZdkyhu foRr ds lk/kuksa ds :i esa cU/k i= ,oa cka.Mksa dk dkQh

izpyu gSA vFkkZr ,sls _.ki= tks dEiuh dh lEifRr;ksa dks cU/kd j[kdj

fuxZfer fd;s tkrs gSa ftUgsa Hkkjr esa lqjf{kr ;k izR;kHkwfrr _.ki= dgk

tkrk gSA vU; ns'kksa esa bls ckW.M dh :i esa tkuk tkrk gSA cU/k i= dEiuh

}kjk fy;s x;s _.k dk izek.ki= gSA ftlls dEiuh dh lEifRr;ksa ij

izHkko mRiUu gksrk gSA cU/k i= fofHkUu izdkj ds gksrs gSa tks fuEu gSa &

¼1½¼1½¼1½¼1½¼1½ C;kt ds vk/kkj ijC;kt ds vk/kkj ijC;kt ds vk/kkj ijC;kt ds vk/kkj ijC;kt ds vk/kkj ij & okgd ,oa iathd̀r ca/ki=A

¼2½¼2½¼2½¼2½¼2½ lqj{kk ds vk/kkj ijlqj{kk ds vk/kkj ijlqj{kk ds vk/kkj ijlqj{kk ds vk/kkj ijlqj{kk ds vk/kkj ij & cU/kd cU/ki=] xkjaVh ;qDr] lEikfjoZd

,oa midj.k U;kl cU/ki=A

¼3½¼3½¼3½¼3½¼3½ izko/kku ds vk/kkj ijizko/kku ds vk/kkj ijizko/kku ds vk/kkj ijizko/kku ds vk/kkj ijizko/kku ds vk/kkj ij & laxfBr] fodkl ,oa foLrkj] fuf/kdj.k

,oa iqufuZf/kdj.k] lek;kstu ,oa iquxZBu] fodkl ,oa foLrkj ,oa Ø;

/kujkf'k cU/ki=A

¼4½¼4½¼4½¼4½¼4½ vk; ds vk/kkj ij vk; ds vk/kkj ij vk; ds vk/kkj ij vk; ds vk/kkj ij vk; ds vk/kkj ij & vk;] fuf'pr C;kt] Hkkxhnkj ,oa ykHkHkkfxrk]

fLFkjhdj.k ,oa dj jfgr cU/ki=A

1-41-41-41-41-4 e/;dkyhu ,oa vYi dkyhu foRr ds lk/ku e/;dkyhu ,oa vYi dkyhu foRr ds lk/ku e/;dkyhu ,oa vYi dkyhu foRr ds lk/ku e/;dkyhu ,oa vYi dkyhu foRr ds lk/ku e/;dkyhu ,oa vYi dkyhu foRr ds lk/ku (Sources

of Medium-Term and Short-Term Finance)

O;kolkf;d foRr dk foHkktu dky Øekuqlkj vYidkyhu] e/;dkyhu

rFkk nh?kZdkyhu foRr ds :i esa fd;k tkrk gSA e/;dkyhu foRr esa ,d o"kZ

ls ysdj lkr o"kZ rd ds fy;s gksrs gSaA os _.k dHkh LFkk;h iwath ds izcU/k ds

dke esa vkrs gSa rks dHkh dk;Z'khy iwath dh vko';drkvksa dh iwfrZ djrs gSA

nh?kZdkyhu foRr e/;dkyhu foRr dh rqyuk esa vf/kd vof/k ds fy, gksrs gSa

ftUgsa LFkk;h lEifRr;ksa esa lek;ksftr fd;k tkrk gSA orZeku O;kolkf;d

txr esa e/;dkyhu foRr ds  lk/ku cgqr egRoiw.kZ Hkwfedk dEiuh dh LFkk;h

iwath esa fuHkkrs gSa ftlds vk/kkj ij dEifu;kWa ;k laxBu vius vko';drkvksa

dh iwfrZ djus ds fy, fofHkUu lzksrksa ls foRr izcU/k djrs gSaA e/;dkyhu foRr

dh vko';drk ,d o"kZ ls ysdj rhu] ikap ;k lkr o"kksZa rd ds fy, gksrh

efJeòe kesâ meeOeve
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gSA lkekU;r;k bl foRr dk iz;ksx O;olk; ds fodkl ,oa foLrkj] vfrfjDr

la;=ksa o midj.kksa dk Ø;] e'khuksa dk izfrLFkkiu] iqjkus _.ki=ksa o ckW.Mksa dh

vnk;xh] cktkj losZ{k.k] foKkiu vfHk;ku vkfn ds fy, gksrk gSA Hkkjr esa e/

;dkyhu foRr dks izeq[kr;k fuEu lk/kuksa ls tqVk;k tkrk gSA

¼1½¼1½¼1½¼1½¼1½ cSad _.k cSad _.k cSad _.k cSad _.k cSad _.k (Bank Loan) & & & & &

orZeku izfrLi/kkZ ds ;qx esa cSadksa }kjk e/;dkyhu _.k iznku djuk]

fodkl djuk ,oa foRrh; vko';drkvksa dh iwfrZ djus ds fy, Rofjr izcU/k

djus esa okf.kT; cSdksa dh egRoiw.kZ Hkwfedk gSA e/;dkyhu foRr iznku djus

ds fuEu rjhds gSa & ¼1½   jksdM+ lk[k] ¼2½ vf/kfod"kZ]  ¼3½  izfrHkwfr _.k

¼4½ va'kksa o _.ki=ksa dks Ø; djuk o ¼5½ va'kksa o _.ki=ksa dk vfHkxksiu

djukA okf.kfT;d cSad izk;% de C;kt nj ij e/;edkyhu _.k iznku djrs

gSaA os cSd vkS|ksfxd miØeksa] fuxeksa us dEifu;ksa dks bl izdkj dk _.k ns

djds ns'k ds Rofjr vkfFkZd fodkl dks lqfuf'pr dj jgs gSaA

¼2½¼2½¼2½¼2½¼2½ 'kks/; iw.kkZf/kdkj va'kksa dk fuxZeu 'kks/; iw.kkZf/kdkj va'kksa dk fuxZeu 'kks/; iw.kkZf/kdkj va'kksa dk fuxZeu 'kks/; iw.kkZf/kdkj va'kksa dk fuxZeu 'kks/; iw.kkZf/kdkj va'kksa dk fuxZeu (Issue of Redeemable

Preference Shares)  &

orZeku O;olk; txr esa 'kks/; iwokZf/kdkj va'k e/;edkyhu foRr ds

lcls lLrs ,oa yksdfiz; lk/ku gSa Hkkjr esa bu va'kksa ij ,d fuf'pr nj ls

ykHkka'k fn;k tkrk gSA ;g va'k ikWap ls lkr o"kksZa esa turk  dks ykSVk fn;s tkrs

gSaA

¼3½¼3½¼3½¼3½¼3½ 'k k s /; _.k i=k s a  dk fux Zeu 'kk s /; _.k i=k s a  dk fux Zeu 'kk s /; _.k i=k s a  dk fux Zeu 'kk s /; _.k i=k s a  dk fux Zeu 'kk s /; _.k i=k s a  dk fux Zeu (Issue of Redeemable

Debenture)&

dqN fo'ks"k {ks=ksa vFkkZr~ m|ksxksa esa 'kks/; _.k i=ksa dh egRoiw.kZ Hkwfedk

gksrh gSA ;g {ks= fuEu gS & dEI;wVj m|ksx] twV m|ksx] lwrh oL= m|ksx]

tgktjkuh] fo|qr ,oa dkxt m|ksxA bu m|ksxksa esa fo'ks"k :i ls 'kks/; _.k

i=ksa dk fuxZeu  fd;k tkrk gSA Hkkjr esa bu _.k i=ksa ds fuxZeu esa iwoZ

fu/kkZfjr C;kt dk Hkqxrku djuk gksrk gS vkSj fuf'pr le; iwjk gksus ij

budh ewy jde Hkh okil dj nh tkrh gSA ;fn buds 'kks/ku ds iwoZ gh dEiuh

dk lekiu gks tkrk gS rks _.k i=ksa dh jkf'k vkSj mu ij ns; C;kt dh jkf'k

dk Hkqxrku vlqjf{kr ysunkjksa vkSj va'k/kkfj;ksa dh jkf'k ds Hkqxrku ls igys

efJeòeerÙe efveCe&Ùe
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fd;k tkrk gSA blh dkj.k ls 'kks/; _.k i=ksa ds /kkjd vf/kd lqjf{kr jgrs

gSa vkSj os vklkuh ls 'kks/; _.k i=ksa dks Ø; dj  ysrs gSaA

¼4½¼4½¼4½¼4½¼4½ tu fu{ksi tu fu{ksi tu fu{ksi tu fu{ksi tu fu{ksi (Public Deposits) &

orZeku txr esa e/;dkyhu foRr dh vko';drk dh iwfrZ ds fy,

dEifu;ka lkoZtfud yksxksa ls ,d fuf'pr C;kt nj ij fu{ksi Lohdkj djrh

gSaA Hkkjr esa turk ls fu{ksi izkIr djus dh ijEijk vfr izkphu gSA Hkkjr esa

turk ls tek Lohdkj djokuk ,d iqjkuh ijEijk gS tks fo'ks"kdj vgenkckn]

lwjr rFkk eqEcbZ esa bl foRrh; lzksr dk izpyu FkkA Hkkjrh; jf{kr dks"k ds

v/;;u ds vuqlkj tu fu{ksi dh yksdfiz;rk egkjk"Vª esa lokZf/kd gS ysfdu

if'peh caxky] rfeyukM]q fnYyh rFkk xqtjkr esa Hkh bldh yksdfiz;rk c<+rh

tk jgh gSA tu fu{ksi ls feyus okys ykHk gSa ljy] de [kphZyh] ykspiw.kZ] o

tekdrkZvksa ds fgrksa dh lqj{kkA fQj Hkh] tu fu{ksi vkt vPNs le; ds lkFkh

ds leku gksrs gSaA tc vPNh ifjfLFkfr;ka gksrh gS rc rks tu fu{ksi vklkuh

ls fey tkrs gSa ijUrq cqjs o ladV ds le; esa turk Hk;Hkhr gksdj mudks

okil ekax ysrh gSA 1929 ds egku fo'oO;kih eanh ds le; ,slh fLFkfr ikbZ

xbZ FkhA orZeku O;olkf;d eUnh esa turk ls tek Lohdkj djokuk dfBu

dk;Z gks x;k gSA ftldk ifj.kke O;kolkf;d txr esa ifjyf{kr gks jgk gS

D;ksafd] m|ksxksa dks vklkuh ls foRr miyC/k gksuk dfBu gks x;k gSA turk

tuknZu  viuk iSlk ,slh fLFkfr esa okil pkgrh gSA

¼5½¼5½¼5½¼5½¼5½ fof'k"V foRrh; laLFkkvksa ls _.k fof'k"V foRrh; laLFkkvksa ls _.k fof'k"V foRrh; laLFkkvksa ls _.k fof'k"V foRrh; laLFkkvksa ls _.k fof'k"V foRrh; laLFkkvksa ls _.k (Loan from Specific Financial

Institutions) &

Hkkjr esa e/;dkyhu foRr izkIr djus dh izfØ;k 1948 ls izkjEHk gqbZ

ftldh 'kq:vkr Hkkjrh; vkS|ksfxd foRr fuxe ds }kjk dh x;hA dsUnz

ljdkj ,oa jkT; ljdkjksa us fof'k"V foRrh; laLFkkvksa dh LFkkiuk vkS|ksfxd

fodkl esa xfr ykus ds fy, dh gSA ftldk ifj.kke orZeku eUnh ds nkSj esa

Hkh ;s fof'k"V foRrh; laLFkk,a viuh Hkwfedk  lkoZtfud  fodkl ,oa vkS|ksfxd

fodkl esa fuHkhZdrk iwoZd fuoZgu dj jgh gSA vkSj Hkkjr tSls ns'k esa eUnh ls

mHkjus ds fy, laLFkk,¡ jkeck.k dh rjg dk;Z dj jgh gS vkSj e/;dkyhu foRRk

miyC/k djk jgh gSA izeq[k fofHkUu laLFkk,¡ fuEufyf[kr gSaA

efJeòe kesâ meeOeve
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1- Hkkjrh; vkS|ksfxd foRr fuxe (Industrial Finance Corporation of

India or IFCI)

2- Hkkjrh; vkS|ksfxd fodkl cSad (Industrial Development Bank of

India or IDBI)

3- Hkkjrh; thou chek fuxe (Life Insurance Corporation of India

LIC)

4- Hkkjrh; lkekU; chek fuxe (General Insurance Corporation of

India or GIC)

5- jk"Vªh; vkS|ksfxd fodkl fuxe (National Industrial Development

Corporation of India or NIDC)

6- jkT; foRrh; fuxesa (State Financial Corporation or SFCs)

7- jk"Vªh; lgdkjh fodkl fuxe (National Cooperative Development

Corporation or NCDC)

8- jk"Vªh; y?kq m|ksx fuxe (National Small Scale Industries

Corporation or NSIC)

¼6½¼6½¼6½¼6½¼6½ vU; lk/ku vU; lk/ku vU; lk/ku vU; lk/ku vU; lk/ku (Other sources)      & mijksDr lk/kuksa o laLFkkvksa ds

vykok fuEu lk/ku Hkh e/;dkyhu foRr iznku djrs gSa &

v& dsUnzh; o jkT; ljdkjksa }kjk foRrh; lgk;rk (Financial Assistance

by the Central and State Government)

c& deZpkfj;ksa dh Hkfo"; o isa'ku fuf/k (Provident and Pension Fund of

Employees)

l& fdjk;k Ø; o fdLr Hkqxrku i)fr (Hire Purchase and Instalment

System)

n& fons'kh fofu;ksx (Foreign Investments)

;& izfr/kkfjr vk; (Retained Earning)

j& vUrZdEiuh _.k (Inter-Corporate Loans)

y& fons'kh laLFkkxr fuos'kd (Foreign Institutional Investor)

o& fons'kh izR;{k fuos'kd (Foreign Direct Investor)

efJeòeerÙe efveCe&Ùe
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1-51-51-51-51-5 vYidkyhu foRr ds lk/ku vYidkyhu foRr ds lk/ku vYidkyhu foRr ds lk/ku vYidkyhu foRr ds lk/ku vYidkyhu foRr ds lk/ku (Sources of Short Term

Finance)

vYidkyhu foRr ds lzksr dk;Z'khy iwath dh vko';drk iw.kZ djus esa

egRoiw.kZ Hkwfedk fuHkkrs gSA ;g lzksr ,d o"kZ ls de vof/k dh foRrh;

vko';drkvksa dh iwfrZ djrs gSaA budk mi;ksx py lEifRr;ksa vFkok nSfud

dk;ksZa  ¼dPpkeky etnwjh osru] fdjk;k] fuekZ.kh] O;;] dj vkfn½ ds fy,

fd;k tkrk gSA vYidkyhu foRr ds eq[; lzksr vxzfyf[kr gSa &

¼1½¼1½¼1½¼1½¼1½ cSad lzksr cSad lzksr cSad lzksr cSad lzksr cSad lzksr (Bank Sources)  &

vYidkyhu foRRk dh iwfrZ ds fy, O;olkf;d laLFkku okf.kfT;d cSadksa

ls foRrh; lgk;rk izkIr dj viuh vYidkyhu  vko';drkvksa dh iwfrZ djrs

gSaA Hkkjr esa okf.kfT;d cSadksa }kjk vYidkyhu foRRk dh O;oLFkk dk izpyu

izkphu dky ls vkt rd izpfyr gSA os okf.kfT;d cSad fuEu :i esa

vYidkyhu dks"k iznku djrs gSaA

1 -1 -1 -1 -1 - lqjf{kr _.k lqjf{kr _.k lqjf{kr _.k lqjf{kr _.k lqjf{kr _.k (Secured Loan) & vYidkyhu lqjf{kr _.k ds

le; laLFkk viuh izkfIr;ksa o jgfr;k tSlh py lEifRr;ksa dks izfrHkwfr ds :i

esa cSad dks miyC/k djkrh gSA cSad }kjk miyC/k djk, x;s bl izdkj ds _.k

dEiuh dh py lEifRr;ksa ij izHkkj mRiUu djrs gSaA

2 -2 -2 -2 -2 - fcyksa dh dVkSrh fcyksa dh dVkSrh fcyksa dh dVkSrh fcyksa dh dVkSrh fcyksa dh dVkSrh (Discounting of Bills) & blesa cSad vius

xzkgd ds izkI; fcyksa dh dVkSrh dj nsrk gS bl izdkj xzkgd dks orZeku esa

gh vYidkyhu foRr izkIr gks tkrh gS vkSj ifjiDork frfFk vkus ij r̀rh;

i{kdkj  }kjk fcy dk iw.kZ vafdr ewY; cSad dks fn;k tkrk gSA bl izdkj

dVkSrh dks gkfu ij xzkgd dks foRr izkIr gks tkrk gSa

3 -3 -3 -3 -3 - vf/kfod"kZ  vf/kfod"kZ  vf/kfod"kZ  vf/kfod"kZ  vf/kfod"kZ  (Overdraft) & cSad }kjk xzkgd ds psdksa dk Hkqxrku

mlds [kkrs esa vo'ks"k cSysUl 'kwU; gksus ij Hkh fd;k tkrk gSA xzkgd ,d

fuf'pr lhek rd gh vf/kfod"kZ dh lqfo/kk ys ldrk gS vkSj C;kt okLro esa

gkfly dh jkf'k ij gh nsuh gksrh gSA

4 -4 -4 -4 -4 - udn lk[k udn lk[k udn lk[k udn lk[k udn lk[k (Cash Credit) & cSad xzkgd ds fy, ,d vf/kdre

_.k lhek (Maximum Loan Limit)  r; dj nsrk gSA xzkgd viuh ekSleh

vko';drkvksa dh iwfrZ ds fy, bl lhek ds Hkhrj tc tSlh t:jr gks] _.k

efJeòe kesâ meeOeve

14

dh lqfo/kk gkfly dj ldrk gSA cSad }kjk dsoy mlh _.k jkf'k ij C;kt

olwy fd;k tkrk gS tks xzkgd }kjk cSad ls fudkyh gkrh gSa A

¼2½¼2½¼2½¼2½¼2½ xSj&cSad lk/ku xSj&cSad lk/ku xSj&cSad lk/ku xSj&cSad lk/ku xSj&cSad lk/ku (Non Bank Sources) &

vYidkyhu foRr ds ;s lk/ku cSdksa ds vfrfjDr vU; i{kksa ls izkIr

gksrs gSaA ;s lk/ku fuEufyf[kr gSa &

1 -1 -1 -1 -1 - yh ft ax o foRr dEifu;k ¡  yh ft ax o foRr dEifu;k ¡  yh ft ax o foRr dEifu;k ¡  yh ft ax o foRr dEifu;k ¡  yh ft ax o foRr dEifu;k ¡  (Leasing and Finance

Companies)&

orZeku n'kd esa dEifu;ksa dh vYidkyhu foRRk iznku djus esa

yhftax ,oa foRr dEifu;ksa us vxz.kh Hkwfedk fuHkkbZ gSA buds }kjk fn;s x;s

_.k izk;% py lEifRr;ksa ij izHkkj ds :i esa gksrs gSaA budh _.k iznku djus

dh vkSipkfjdrk,a     ljy gksus vkSj C;kt nj de gksus ds dkj.k yksdfiz;rk

fey jgh FkhA ijUrq gky ds o"kZ esa QthZ foRr dEifu;ksa  ds izos'k vkSj

Hkz"Vkpkj ds dkj.k budh fo'oluh;rk  ij iz'u fpUg yx x;k gSA

2 -2 -2 -2 -2 - ns'kh cSadj ns'kh cSadj ns'kh cSadj ns'kh cSadj ns'kh cSadj (Indigenous Bankers) &

,dkadh O;olk; o lk>snkjh QeksZa gsrq vYidkyhu foRrh;u esa ns'kh

cSadjksa dh lfØ; Hkwfedk jgh gSA os ns'kh cSdj vgenkckn o eqEcbZ dh lwrh

feyksa]] vle o caxky ds pk; ckxkuksa] rsy] pkoy] peM+s vkfn ds dkj[kkuksa

esa vYidkyhu lk[k lqfo/kk,Wa iznku djrs jgs gSa A bu cSadksa ls _.k ljyrk

vkSj lqfo/kk ls fcuk fdlh vkSipkfjdrk ds fey tkrk gSA fQj Hkh C;kt nj

dk vf/kd gksuk o vuko';d :i ls 'kks"k.k djuk buds nks"k gSaA

3 -3 -3 -3 -3 - O;kikfjd lk[k O;kikfjd lk[k O;kikfjd lk[k O;kikfjd lk[k O;kikfjd lk[k (Trade Credit) &

bl izdkj dh vYidkyhu lk[k dk mi;ksx] QqVdj O;kikjh o

Fkksd O;kikjh fd;k djrs gSa ftUgsa fuekZrk }kjk m/kkj eky dk foØ; 15

fnu ls 3&4 ekl ds fy, fd;k tkrk gSA bl vof/k ds fy, dksbZ C;kt

ugha fy;k tkrk gS vkSj Øsrk }kjk [kjhns x;s eky dks cspdj FkksM+s le;

ckn Hkqxrku fd;k tkrk gSA bl izdkj dh O;kikfjd lk[k }kjk NksVh

laLFkk,a Hkh de iwath ls gh viuh O;kolkf;d xfrfof/k;kWa tkjh j[k ldrh

gSaA
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4-4-4-4-4- lkoZtfud vkSj vUrZdEiuh fu{ksi lkoZtfud vkSj vUrZdEiuh fu{ksi lkoZtfud vkSj vUrZdEiuh fu{ksi lkoZtfud vkSj vUrZdEiuh fu{ksi lkoZtfud vkSj vUrZdEiuh fu{ksi (Public and Inter company

Deposits) &

dEifu;ka vYidkyhu fcy dh izkfIr gsrq turk vkSj vU; dEifu;ksa

ds fu{ksi dks Hkh Lohdkj dj jgh gSaA ;s fo'ks"k & 1- ekax fu{ksi (Call

Deposits) tks ,d fnu dh lwpuk ij okil izkIr fd, tk ldsaA 2-

=Sekfld fu{ksi rFkk  3- v)Zokf"kZd fu{ksi ds :i esa gks ldrs gSaA ;s fu{ksi

mu dEifu;ksa dks vklkuh ls fey tkrs gSa ftudh cktkj esa izfr"Bk vPNh

gksA

5-5-5-5-5- vU; lk/ku vU; lk/ku vU; lk/ku vU; lk/ku vU; lk/ku (Other sources) & vYi foRr iwfrZ ds dqN vU;

lk/ku Hkh gSa] tSls &

1- fdLr lEcU/kh lk[k (Instalment Credit)

2- vnRr O;; (Outstanding Expenses)

3- djksa ds fy, izko/kku (Provision for Taxes)

4- mikftZr O;; (Accrued Expenses)

5- ljdkj dh foRrh; lgk;rk (Government Credit)

6- ykHkksa dk iqufoZfu;ksx (Ploughing-back of profits)

7- lapkydksa ds _.k (Loan from Directors)

8- gzkl dks"k (Depreciation Fund)

9- deZpkfj;ksa dh izfrHkwfr;kWa (Securities of Employees)

1-61-61-61-61-6 lkjka'klkjka'klkjka'klkjka'klkjka'k

foRr ds lk/kuksa dk fu"d"kZ ;g gS fd ,d laxBu dks ftu vYidkyhu

e/;dkyhu ,oa nh?kZdkyhu foRrh; lzksrksa dh vko';drk gksrh gS mUgsa vof/k

ds vk/kkj ij foHkkftr fd;k x;k gSA foRRk ds lk/ku ,d laxBu dh vkRek

gksrs gSaA fcuk foRrh; lalk/kuksa ds ,d laxBu dk vfLrRo fujFkZd gSA ftl

izdkj vkRek ds fcuk 'kjhj dk vfLrRo fujFkZd gS Bhd mlh izdkj ,d

laxBu dk vfLrRo fcuk foRrh; lk/kuksa ds fujFkZd gSA

1-71-71-71-71-7 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

& vYidkyhu foRr ds lk/ku vYidkyhu foRr ds lk/ku vYidkyhu foRr ds lk/ku vYidkyhu foRr ds lk/ku vYidkyhu foRr ds lk/ku (Short Term Source of Finance)

& ,d o"kZ ds fy;s ftu foRrh; lk/kuksa dk mi;ksx fd;k tkrk gS mUgsa

efJeòe kesâ meeOeve
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vYidkyhu foRRk ds lk/ku dgrs gSaA

& e/;dkyhu foRr ds lk/ku e/;dkyhu foRr ds lk/ku e/;dkyhu foRr ds lk/ku e/;dkyhu foRr ds lk/ku e/;dkyhu foRr ds lk/ku (Medium Term Source of Finance)

& ,d ls ikWap o"kZ ds fy;s ftu foRrh; lk/kuksa dk iz;ksx fd;k tkrk gS mUgsa

e/;dkyhu foRr ds lk/ku dgrs gSaA

&&&&& nh?kZdkyhu foRr ds lk/ku nh?kZdkyhu foRr ds lk/ku nh?kZdkyhu foRr ds lk/ku nh?kZdkyhu foRr ds lk/ku nh?kZdkyhu foRr ds lk/ku (Long Term Source of Finance)

& ikWap o"kZ ls vf/kd ds fy;s ftu foRrh; lk/kuksa dk mi;ksx fd;k tkrk gS

mUgsa nh?kZdkyhu foRr ds lk/ku dgrs gSaA

1-81-81-81-81-8 Lo&ijd iz'u %Lo&ijd iz'u %Lo&ijd iz'u %Lo&ijd iz'u %Lo&ijd iz'u %

1- nh?kZdkyhu foRr ds lzksr D;k gSa\ mnkgj.k nsdj vkykspukRed

O;k[;k dhft,A

2- vYidkyhu foRr ds lk/ku D;k gSa\ budk o.kZu dhft,A

3- Hkkjr esa miyC/k foRr ds lzksrksa dk mYys[k dhft, ,oa vYidkyhu

foRr ds xSj&lk/kuksa dh O;k[;k dhft,A

4- e/;dkyhu foRr ds lk/kuksa dks le>krs gq, budh O;k[;k dhft,A

5- vYidkyhu ,oa e/;dkyhu foRr ds lk/kuksa ds vUrj dks le>kb;sA

efJeòeerÙe efveCe&Ùe
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bdkbZ& 2bdkbZ& 2bdkbZ& 2bdkbZ& 2bdkbZ& 2 dk;Z'khy iw¡th izcU/k dk;Z'khy iw¡th izcU/k dk;Z'khy iw¡th izcU/k dk;Z'khy iw¡th izcU/k dk;Z'khy iw¡th izcU/k ( Working Capital

Management)

bdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpuk

2-1 mn~ns”;

2-2 izLrkouk

2-3 dk;Z'khy iw¡th dk vFkZ

2-4 dk;Z'khy iwath dh vo/kkj.kk ,oa izcU/k

2-5 dk;Z'khy iwath dh vko';drk ,oa egRo

2-6 dk;Z'khy iwath dks izHkkfor djus okys rRo

2-7 lkjka'k

2-8 'kCnkoyh

2-9 Lo&ijd iz'u

2-12-12-12-12-1 mn~n s”;mn~n s”;mn~n s”;mn~n s”;mn~n s”;

bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsaxs fd &

dk;Z'khy iwath dk vFkZ crk ldsasaA

dk;Z'khy iwath dk vo/kkj.kk crk ldsaA

dk;Z'khy iwath dh vko';drk dks le>k ldsaA

dk;Z'khy iwath dks izHkkfor djus okys rRoksa dh O;k[;k dj ldsasA

2-22-22-22-22-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

fdlh Hkh laxBu esa dk;Z'khy iwath ,d egRoiw.kZ foRr lzksr gS ftlls

laxBu ds nSfud O;;ksa ;k vko';drkvksa ds iwfrZ gksrh gSA bdkbZ esa dk;Z'khy

iwath dk vFkZ] dk;Z'khy iwath dh fopkj/kkjk] dk;Z'khy iwath dh vko';rk ,oa

dk;Z'khy iwath dks izHkkfor djus okys rRoksa dks Øekuqlkj izLrqr fd;k x;k gSA

vk/kqfud O;olk; txr esa dk;Z'khy iwath fdlh Hkh laxBu esa ,d egRoiw.kZ

foRRk dk lzksr gS tks vYidkyhu foRr ds ek/;e ls laxBu dh vko';drk

iwfrZ djrh gSA O;kolkf;d laLFkk ds lqpk: lapkyu ds fy, dk;Z'khy iwath

dk dq'kyrkiwoZd lapkyu djuk gh dk;Z'khy iwath dk izcU/k dgykrk gSA 18

2-32-32-32-32-3 dk;Z'khy iw¡th dk vFkZdk;Z'khy iw¡th dk vFkZdk;Z'khy iw¡th dk vFkZdk;Z'khy iw¡th dk vFkZdk;Z'khy iw¡th dk vFkZ

O;olk; ds lapkyu ls lEcfU/kr fnu&izfrfnu dh vko';drkvksa dks

iwjk djus ds fy, dqN lEifRr;ksa dh vko';drk gksrh gSA bu lEifRr;ksa esa

jksdM+] izkIr foi=] fofu;ksx] dPpk eky] fufeZr eky ,oa vYidkyhu _.k

vkfn dks lfEefyr fd;k tkrk gSA bu lEifRr;ksa esa fofu;ksftr iwath dks

dk;Z'khy iwath dgrs gSaA dk;Z'khy iwath O;olk; ds fnu&izfrfnu ds vko';drkvksa

dh iwfrZ ,oa izxfr gsrq fLFkj lEifRr;ksa ds fy, vko';d iwath ds lkFk&lkFk

pkyw lEifRr;ksa ds fy, Hkh i;kZIr iwath dh O;oLFkk djrh gSA fdlh Hkh dks"k

dh izkfIr tks pkyw lEifRr;ksa dks c<+krk gSA ml dks"k dks dk;Z'khy iwWath dh

laKk nh tkrh gSA

2-42-42-42-42-4 dk;Z'khy iw¡th dh vo/kkj.kk ,oa izcU/kdk;Z'khy iw¡th dh vo/kkj.kk ,oa izcU/kdk;Z'khy iw¡th dh vo/kkj.kk ,oa izcU/kdk;Z'khy iw¡th dh vo/kkj.kk ,oa izcU/kdk;Z'khy iw¡th dh vo/kkj.kk ,oa izcU/k

dk;Z'khy iwath dk vFkZ cgqr fooknkLin gSA bldh loZekU; ifjHkk"kk

ugha gSAvyx vyx fo}kuksa us vyx vyx <ax ls bldk vFkZ izLrqr fd;k

gSA vr% dk;Z'khy iwath ds okLrfod vFkZ dks le>us ds fy, mldh vo/

kkj.kkvksa dk v/;;u ,oa fo'ys"k.k vko';d gSA

dk;Z'khy iwath dh vo/kkj.kk,Wa fuEu gSa &

¼1½¼1½¼1½¼1½¼1½ ifj.kkRed vo/kkj.kkifj.kkRed vo/kkj.kkifj.kkRed vo/kkj.kkifj.kkRed vo/kkj.kkifj.kkRed vo/kkj.kk&

bl vo/kkj.kk ds vuqlkj dk;Z'khy iwath dh ek=k O;olk; dh dqy

pkyw lEifRr;ksa dh ek=k ds cjkcj gksrh gSA ldy dk;Z'khy iwath (Gross

Working Capital) laLFkk dh leLr py lEifRr;ksa dk ;ksx (Total Current

Assets) gh ldy dk;Z'khy iwath gSA pkyw lEifRr;ksa ls vk'k; mu lEifRr;ksa

ls gS ftUgsa ys[kkadu o"kZ ds nkSjku jksdM+ esa ifjofrZr fd;k tk ldrk gSA

blesa jksdM+ cSad 'ks"k] vYidkyhu fofu;ksx] nsunkj izkI; foi= vkSj jgfr;k

dks lfEefyr fd;k tkrk gSA

¼2½¼2½¼2½¼2½¼2½ xq.kkRed vo/kkj.kk xq.kkRed vo/kkj.kk xq.kkRed vo/kkj.kk xq.kkRed vo/kkj.kk xq.kkRed vo/kkj.kk &

bl fopkj/kkjk ds vuqlkj pkyw lEifRr;k¡] pkyw nkf;Roksa ls vfuok;Z

:i ls vf/kd gksus pkfg,A ;fn O;olk; esa pkyw lEifRr;k¡ ,oa pkyw nkf;Ro

cjkcj gksaxs rks laLFkk esa dk;Z'khy iwath 'kwU; gksxhA dk;Z'khy iw¡th dk ;g vFkZ
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,dkdh O;kikj ,oa lk>snkjh laxBuksa esa vf/kd mi;qDr ekuk tkrk gS tgk¡

LokfeRo ,oa izcU/k nksuksa ,d gh gkFk esa dsfUnzr gksrs gSaA ;g ifjHkk"kk xq.kkRed

igyw (Qualitative Aspects) ij vf/kd cy nsrh gSa vkSj ys[kkadu esa ljyrk]

foRrh; lqǹ<+rk  vkSj lqj{kk lhek dk lwpd gksrh gSA

¼3½¼3½¼3½¼3½¼3½ ifjpkyu pØ vo/kkj.kkifjpkyu pØ vo/kkj.kkifjpkyu pØ vo/kkj.kkifjpkyu pØ vo/kkj.kkifjpkyu pØ vo/kkj.kk &

bl vo/kkj.kk ds vuqlkj O;olk; ,d xfr'khy fØ;k gS vkSj bldh

fnu izfrfnu vko';drkvksa dh iwfrZ ds fy, udn foRRk dh vko';drk gksrh

gS ftldh izkfIr pØh; iwath ds ek/;e ls vklkuh ls dh tk ldrh gSA ,d

O;kolkf;d laLFkk ds fy, fdruh udn jkf'k dh vko';drk gksrh gSA ;g

mlds ifjpkyu pØ ij fuHkZj djrk gS vFkkZr lkexzh ds Ø; ,oa udn esa

mlds ifjorZu ds e/; dk le; ifjpkyu pØ vFkok dk;Z'khy iwath

dgykrk gSA vk/kqfud vo/kkj.kk (Modern Concept) vktdy dk;Z'khy iwath

dh ,d uohu vo/kkj.kk fodflr gqbZ gS tks ifjpkyu pØ vo/kkj.kk (Operating

Cycle Concept) ds uke ls Hkh tkuh tkrh gSA bl vo/kkj.kk ds vuqlkj

^^dk;Z'khy iwath miØe iwath dk og rjy Hkkx gS ftldh lkekU; ifjpkyu

pØ dh vof/k esa vko';drk gksrh gSA fdlh miØe dh lEiw.kZ ifjpkyu

vof/k esa ftruh udn /ku dh vko';drk gksrh gS] og dk;Z'khy iwath

dgykrh gSA udn /ku dh t:jr ifjpkyu pØ dh vof/k ds ifjpkyu

O;;ksa ij vk/kkfjr gksrh gSA izkjEHk esa dk;Z'khy iwath ds fy, udn /ku dh

vko';drk gksrh gSA blds ckn udn /ku ls dPpk eky Ø; fd;k tkrk gSA

mRiknu izfØ;k  dPps eky dks v)ZfufeZr eky ,oa fufeZr eky esa ifjofrZr

dj nsrh gSA fufeZr eky dks m/kkj foØ; djus ij LoLF; nsunkj vFkok  izkIr

foi= dk gks tkrk gSA ftuls ckn esa udn /ku olwy fd;k tkrk gS ;g

dk;Z'khy iwath dk ifjpkyu pØ ckjEckj pyrk jgrk gSA bl pØ ds nkSjku

iwath dk ,d Lo:i nwljs Lo:i esa vFkkZr udn ls dPpk eky v)ZfufeZr

eky fufeZr eky nsunkj o izkIr foi= uxn esa ifjorZu gksrk jgrk gSA

ifjpkyu pØ dh vof/k dh x.kuk bl mnkgj.k ls le>h tk ldrh gSA

vxj fdlh O;kolkf;d laLFkk esa udn jksdM+ ls dPpk eky [kjhn dj 20fnu

Hk.Mkj esa j[kk tkrk gSA dPpk eky dks fufeZr eky cukus esa mRiknu izfØ;k

15 fnu ysrh gS fufeZr eky jgfr;k esa 27 fnu jgus ds ckn m/kkj foØ; gksrk
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20

gS] m/kkj foØ; ds 10 fnu ckn izkI; foi= izkI; gksrk gS vkSj izkI; foi= ls

jksdM+ dh olwyh 18 fnu ds ckn gks rks ,d ifjpkyu pØ dh vof/k 90fnu

¼20$15$27$10$18½ gksxhA

ifjpkyu pØ dh vof/k ftruh de gksxh] dk;Z'khy iwath dh vko';drk

Hkh mruh gh de gksxh mijksDr mnkgj.k esa o"kZ ds izkjEHk esa fofu;ksftr ,d

:i;k 90 osa fnu  ,d pØ iwjk djus ds ckn 91osa fnu nwljk pØ izkjEHk dj

nsxkA bl izdkj o"kZ esa yxHkx 4 pØ ¼365@90½ iwjs gks tkosaxsA vxj la[;k

esa o"kZ Hkj ds dqy ifjpkyu O;; 4 yk[k :i;s gks rks bl vo/kkj.kk ds vuqlkj

1 yk[k :i;s ¼400000@4½ dk;Z'khy iw¡th dgk tk;sxkA

dk;Z'khy iw¡th izcU/k dk;Z'khy iw¡th izcU/k dk;Z'khy iw¡th izcU/k dk;Z'khy iw¡th izcU/k dk;Z'khy iw¡th izcU/k (Working Capital Management) &

O;olk; esa i;kZIr ek=k esa dk;Z'khy iwath dk gksuk vko';d gSA bl

ǹf"V ls O;olk; dh ifjfLFkfr;ksa dks /;ku esa j[krs gq, dk;Z'khy iwath dh ek=k

vko';drk vuqlkj gksus pkfg,A dk;Z'khy iwath ds izcU/k dk mn~ns'; laLFkk

dh pkyw lEifRr;ksa ,oa pkyw nkf;Roksa ds e/; bl izdkj lkeatL; LFkkfir

djuk gksrk gS fd] dk;Z'khy iwath dh ek=k dk fu/kkZj.k vuqdwyre gks ldsA

vr% dk;Z'khy iwath dk izcU/k foRrh; izcU/k dk vkarfjd Hkkx gSA blfy,

dk;Z'khy iwath dk izcU/k ,d laLFkk ds vkfFkZd lzksrksa ij fu;a=.k djus ,oa

mldh ykHknkf;drk  dks cuk;s j[kus esa lgk;d fl) gksrk gSA dk;Z'khy iwath

dk izcU/k ml laLFkk dh tksf[ke] rjyrk ,oa ykHknkf;drk ds chp lgh

lkeatL; cuk, j[kus esa lgk;rk djrk gSA

izR;sd O;olk; ds lapkyu ds fy, LFkk;h ,oa dk;Z'khy nks izdkj dh

iwath dh vko';drk iM+rh gSA LFkk;h iwath dks fLFkj lEifRr;ksa tSls & Hkwfe]

Hkou] la;U= e'khujh] QuhZpj] fQfVaXl bR;kfn esa iz;ksx fd;k tkrk gSA buds

mfpr izcU/k ds fy, iwath ctVu] vkfn izfof/k;k¡ dke esa ykbZ tkrh gSaA blds

foijhr] dk;Z'khy iwath O;olk; ds fnu&izfrfnu ds dk;ksZa dks lapkfyr djus

ds fy, vko';d gksrh gS] bUgsa py lEifRr;ksa esa fofu;ksx fd;k tkrk gSA bu

py lEifRr;ksa esa jksdM+ jgfr;k] izkI; foi=] vkfn lfEefyr gksrs gSaA dk;Z'khy

iwath izcU/k dk lEcU/k pkyw lEifRr;ksa o pkyw nkf;Roksa ds vUrZlEcU/kksa dks

O;ofLFkr djus ls gksrk gSA ^^dk;Z'khy iwath izcU/k mu leL;kvksa ls lEcfU/kr

gS tks pkyw lEifRr;ksa] pkyw nkf;Roksa ,oa ikjLifjd vUrjlEcU/kksa dks izcfU/kr
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djus ls mRiUu  gksrh gSA ^^dk;Z'khy iwath izcU/k fofo/k pkyw lEifRr;ksa tSls]

jksdM+ ,oa foi.ku ;ksX; izfrHkwfr;ka izkI;  foi=  ,oa jgfr;k ds iz'kklu ls

lEcfU/kr gksrk gSA

2-52-52-52-52-5 dk;Z'khy iw¡th dh vko';drk ,oa egRodk;Z'khy iw¡th dh vko';drk ,oa egRodk;Z'khy iw¡th dh vko';drk ,oa egRodk;Z'khy iw¡th dh vko';drk ,oa egRodk;Z'khy iw¡th dh vko';drk ,oa egRo

O;olk; dk lapkyu mfpr ek=k esa LFkk;h lEifRr;ksa dk izcU/k dj

ysus ek= ls gh ugha fd;k tk ldrk cfYd bu lEifRr;ksa dk iw.kZ mi;ksx

djds gh O;olk; esa ykHk vftZr fd;k tk ldrk gSA LFkk;h lEifRr;ksa dk

iw.kZ mi;ksx dk;Z'khy iwath ds mfpr mi;ksx ij fuHkZj djrk gSA vr%

O;olk; dh fnu&izfrfnu dh fØ;kvksa esa dk;Z'khy iwath ds izcU/k dh Hkwfedk

vR;ar egRoiw.kZ gksrh gSA bldh  vko';drk O;olk; dh lEifRr;ksa dh Ø;

'kfDr dks lqj{kk iznku djuk ,oa fofu;ksxksa ij izR;k; c<+kuk gSA bl gsrq

dk;Z'khy iwath dk fu/kkZj.k O;olk; dh vko';drk dks /;ku esa j[krs gq,

fd;k tkrk gSA lkekU;r% fdlh Hkh O;olk; esa dk;Z'khy iwath dh ek=k u rks

vko';drk ls vf/kd gksuh pkfg, vkSj u gh deA nkssuksa gh fLFkfr;ka O;olk;

ds fy, gkfudkjd fl) gksrh gSA ,d O;olk; esa dk;Z'khy iwath dk ogh

LFkku gksrk gS tks ekuo 'kjhj esa ân; dk gksrk gS A ân; dks tSls gh jDr

feyrk gS og dk;Z djuk izkjEHk dj nsrk gSA oSls gh O;olk; esa dk;Z'khy

iw¡th lzksr ds ,df=r gksrs gh O;olk; viuh xfrfof/k;k¡ vkjEHk djus yxrk

gS vkSj tSls gh og izokg :d tkrk gS O;olk; lekiu dh vksj vxzlj gksus

yxrk gSA blfy, dgk tkrk gS fd O;olk; dh rjyrk dh vko';drk,¡

D;k gSa\ vkSj nkf;Roksa dk Hkqxrku dc vkSj fdrus le; ckn djuk gS\

laLFkk ds ikl ftruh py lEifRr;kWa gSa mUgsa fdl nj ;k lhek ls

ifjofrZr fd;k tk ldrk gSA blds vfrfjDr laLFkk dh LdU/k fu;a=.k

iz.kkyh ,oa LFkk;h lEifRr;ksa ds iz'kklu dk Hkh v/;;u djuk vko';d gSA

i;kZIr dk;Z'khy iw¡th ds ykHki;kZIr dk;Z'khy iw¡th ds ykHki;kZIr dk;Z'khy iw¡th ds ykHki;kZIr dk;Z'khy iw¡th ds ykHki;kZIr dk;Z'khy iw¡th ds ykHk (Advantages of Adequate Working

Capital)-

ftl izdkj euq"; ds ftUnk jgus ds fy, Hkkstu vko';d gS mlh

izdkj dk;Z'khy iw¡th dh mfpr ek=k O;olk; ds fy, egRoiw.kZ gksrh gSA

ijUrq dk;Z'khy iw¡th dk vko';drk ls vf/kd ;k de gksuk nksuksa gh
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gkfudkjd gSaA vf/kd o fcuk iz;kstu dk;Z'khy iw¡th gksus ls /ku ds nq:i;ksx]

izcU/kdh; vdq'kyrk] va'k/kkfj;ksa esa vlUrks"k] ykHknk;drk esa deh] [kpksZa esa

òf)] foRrh; laLFkkvksa dk vfo'okl] lV~Vsckth dks tUe o va'k ewY;ksa esa deh

dh fnDdrsa vkrh gSaA blds foijhr] dk;Z'khy iwath dh deh gksus ij O;olk;

ds lapkyu] ljyrk] ykHknk;drk] o vkdfLedrkvksa dk lkeuk djus esa

dfBukbZ vkrh gSA i;kZIr ek=k esa dk;Z'khy iwath ls miØe dks  fuEufyf[kr

ykHk izkIr gksrs gSa &

1 -1 -1 -1 -1 - O;olk; dh 'kks/ku{kerkO;olk; dh 'kks/ku{kerkO;olk; dh 'kks/ku{kerkO;olk; dh 'kks/ku{kerkO;olk; dh 'kks/ku{kerk (Solvency of the Business)-

i;kZIr dk;Z'khy iwath mRiknu ds fuckZ/k izokg dh O;oLFkk }kjk

dEiuh dh 'kks/ku{kerk cuk;s j[kus esa lgk;d gksrh gSA mPp 'kks/ku {kerk

r̀rh; i{kksa dh ǹf"V esa dEiuh dh foRrh; fLFkfr dh lqǹ<+rk dk izrhd gksrh

gS vkSj vko';drk iM+us ij rRdky m/kkj ysus esa dksbZ fnDdr ugha gksrh gSA

2 -2 -2 -2 -2 - udn NwV dk ykHk udn NwV dk ykHk udn NwV dk ykHk udn NwV dk ykHk udn NwV dk ykHk (Advantage of Cash Discounts)  &

dEiuh vius vkiwfrZdrkZvksa dks m/kkj [kjhns x;s eky dk rqjUr udn

Hkqxrku djds vkd"kZd NwV izkIr dj ldrh gSA blls ykxr ij fu;a=.k vkSj

ewY;ksa esa deh lEHko gksrh gSA

3 -3 -3 -3 -3 - vkd"kZd ykHkka'k ,oa va'k ewY;ksa esa fLFkjrk vkd"kZd ykHkka'k ,oa va'k ewY;ksa esa fLFkjrk vkd"kZd ykHkka'k ,oa va'k ewY;ksa esa fLFkjrk vkd"kZd ykHkka'k ,oa va'k ewY;ksa esa fLFkjrk vkd"kZd ykHkka'k ,oa va'k ewY;ksa esa fLFkjrk (Attractive dividends

and Stability  in share prices) &

i;kZIr dk;Z'khy iwath gksus ij dEiuh ds lapkyd ,oa izcU/kd va'k/

kkfj;ksa dks vkd"kZd ykHkka'k forfjr dj ldrs gSaA ,slh n'kk esa va'k/kkjh rks

larq"V jgrs gh gSa  lkFk gh lkFk dEiuh dh izfrHkwfr;ksa dk cktkj ewY; Hkh

fLFkj jgrk gSA

4 -4 -4 -4 -4 - vuqdwy cktkj voljksa dk ykHkvuqdwy cktkj voljksa dk ykHkvuqdwy cktkj voljksa dk ykHkvuqdwy cktkj voljksa dk ykHkvuqdwy cktkj voljksa dk ykHk (Exploitation of Favourable

Market Opportunities) &

dsoy oss izfr"Bku gh ftuds ikl ;Fks"V dk;Z'khy iwath gS vuqdwy

cktkj voljksa dk ykHk mBk ldrs gSa A vpkud fufeZr eky vkiwfrZ dk cM+k

vkns'k feyus ij vFkok dPps eky ds ewY;ksa esa deh gksus ij dEiuh dk;Z'khy

iwath dh i;kZIrrk ds vk/kkj ij ykHk mBk ldrh gSA

5 -5 -5 -5 -5 - ladVksa dk lkHkkx ladVksa dk lkHkkx ladVksa dk lkHkkx ladVksa dk lkHkkx ladVksa dk lkHkkx (Facing the Crisis) &

i;kZIr dk;Z'khy iw¡th gksus ij dksbZ Hkh laLFkk NksVs NksVs ladVksa]
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vkdfLed ?kVukvksa o O;kikfjd ladVksa dk ljyrkiwoZd lkeuk dj ldrh gSaA

6 -6 -6 -6 -6 - mPp eukscy mPp eukscy mPp eukscy mPp eukscy mPp eukscy (High Morale) &

dk;Z'khy iwath ds ;Fks"B gksus ls O;olk; esa lqj{kk dk okrkoj.k]

vkRefo'okl] mPp eukscy] lexz dk;Zn{krk mRiUu gksrh gSA ftlls izcU/kd

o deZpkfj;ksa ij euksoSKkfud izHkko iM+rk gSA vUrrksxRok laLFkk dh dq'kyrk

,oa ykHkktZu {kerk  ij ldkjkRed izHkko iM+rk gSA

7 -7 -7 -7 -7 - vU; ykHk vU; ykHk vU; ykHk vU; ykHk vU; ykHk (Other Advantages) &

d- osru etnwjh o vU; nSfud dk;ksZa dk fu;fer Hkqxrku]

[k- LFkk;h lEifRr;ksa dh mRikndrk esa òf)]

x- fofu;ksxksa ij mfpr izR;k;]

?k- vkdfLed Hkqxrku dh lqfo/kkA

dk;Z'khy iwath ds izdkj vFkok oxhZdj.kdk;Z'khy iwath ds izdkj vFkok oxhZdj.kdk;Z'khy iwath ds izdkj vFkok oxhZdj.kdk;Z'khy iwath ds izdkj vFkok oxhZdj.kdk;Z'khy iwath ds izdkj vFkok oxhZdj.k (Kinds or Classification of

working capital) &

dk;Z'khy iw¡th dk oxhZdj.k fuEu pkj oxksZa esa fd;k tkrk gSA

1 -1 -1 -1 -1 - ldy dk;Z'khy iw¡th ldy dk;Z'khy iw¡th ldy dk;Z'khy iw¡th ldy dk;Z'khy iw¡th ldy dk;Z'khy iw¡th (Gross Working Capital)&

bldk vfHkizk; pkyw lEifRr;ksa ds dqy ;ksx ls gksrk gSA jksdM+ cSad]

'ks"k] nsunkj] izkI; foi=] iwoZor Hkqxrku] vkfn tSlh pkyw lEifRr;ksa dk ;ksx

ldy dk;Z'khy iw¡th dgk tkrk gSA

2 -2 -2 -2 -2 - 'kq) dk;Z'khy iw¡th'kq) dk;Z'khy iw¡th'kq) dk;Z'khy iw¡th'kq) dk;Z'khy iw¡th'kq) dk;Z'khy iw¡th (Net Working Capital) &

;g pkyw lEifRr;ksa ,oa pkyw nkf;Roksa dk vUrj gksrk gSA 'kq)

dk;Z'khy iwath dh ek=k ldy dk;Z'khy iwath dk og Hkkx gksrh gS ftldk

foRrh;u nh?kZdkyhu dks"kksa ls fd;k tkrk gSA bldh x.kuk nh?kZdkyhu iwath

esa ls LFkk;h lEifRr;ksa dks ?kVkdj dh tk ldrh gSA la{ksi esa]

Networking Capital = Current Assets - Current Liabilities

Or

Networking Capital = Long-term Capital - Fixed Assets

3 -3 -3 -3 -3 - LFkk;h dk;Z'khy iwath LFkk;h dk;Z'khy iwath LFkk;h dk;Z'khy iwath LFkk;h dk;Z'khy iwath LFkk;h dk;Z'khy iwath (Fixed Working Capital) &

dk;Z'khy iwath dh og ek=k tks O;olk; ds lkekU; lapkyu ds fy,

fu;fer :i ls lnSo j[kh tkuh pkfg,] LFkk;h dk;Z'khy iwath dgh tkrh gSA
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bldh izd̀fr LFkk;h ,oa nh?kZdkyhu gksrh gS ftldk foRrh;u Hkh nh?kZdkyhu

foRrh; lzksrksa ls fd;k tkrk gSA

4 -4 -4 -4 -4 - ifjorZu'khy d;kZ'khy iwath ifjorZu'khy d;kZ'khy iwath ifjorZu'khy d;kZ'khy iwath ifjorZu'khy d;kZ'khy iwath ifjorZu'khy d;kZ'khy iwath (Variable working capital) &

LFkk;h dk;Z'khy iwath ds vfrfjDr o"kZ ds dqN eghuksa esa O;kikj dh vf/

kdrk ds dkj.k ifjorZu'khy dk;Z'khy iwath dh vko';drk Hkh iM+ ldrh gSA

phuh m|ksx] Åuh oL= m|ksx] Ýht] dwyj] vkfn ekSleh oLrqvksa dks mRikfnr

djus okyh laLFkkvksa dks ekSle ds [kkl eghuksa esa bl izdkj dh vfrfjDr iwath

dh vko';drk gksrh gS ekSleh izd̀fr ds dkj.k bldh ek=k ?kVrh c<+rh jgrh

gSA ftldh O;oLFkk  vYidkyhu lzksrksa ls dh tkrh gSaA

2-62-62-62-62-6 dk;Z'khy iw¡th dks fu/kkZfjr djus okys rRo dk;Z'khy iw¡th dks fu/kkZfjr djus okys rRo dk;Z'khy iw¡th dks fu/kkZfjr djus okys rRo dk;Z'khy iw¡th dks fu/kkZfjr djus okys rRo dk;Z'khy iw¡th dks fu/kkZfjr djus okys rRo (Factors

Determining Working Capital)

dk;Z'khy iwath dh ek=k dks fu/kkZfjr djus okys izeq[k rRo fuEufyf[kr

gS&

1. O;olk; dk Lo:i O;olk; dk Lo:i O;olk; dk Lo:i O;olk; dk Lo:i O;olk; dk Lo:i (Character of Business) &

dk;Z'khy iwath dh ek=k dks izHkkfor djus okyk lokZf/kd izeq[k dkjd

O;olk; dk Lo:i gSA jsyos] lM+d] xSl] vkfn tuksi;ksxh o lsok laLFkkvksa

esa fujUrj  ekax vkSj udn foØ; gksus ls de dk;Z'khy iw¡th dh vko';drk

gksrh gSA budh ek¡x lnSo jgus ls jksdM+ izokg vuojr gksrk jgrk gSA blds

foijhr] foykflrk o lkSUn;Z izlk/ku mRiUu djus okyh laLFkkvksa ,oa O;kikfjd

laLFkkvksa  esas vf/kd dk;Z'khy iw¡th dh vko';drk gksrh gSA budh ifjorZu'khy

ek¡x gksus ds dkj.k jgfr;k esa cgqr fofu;kstu djuk iM+rk gSA

     2-2-2-2-2- O;olk; dk vkdkj O;olk; dk vkdkj O;olk; dk vkdkj O;olk; dk vkdkj O;olk; dk vkdkj (Size of Business) &

,d laLFkk dh dk;Z'khy iw¡th dh ek=k mlds O;olk; ds vkdkj ls

izR;{kr% tqM+h gksrh gSA ,d NksVs vkdkj ds O;olk; ds fy, udn jksdM+]

izkI; fcy rFkk jgfr;k ds fy;s vis{kkd̀r de iw¡th dh vko';drk gksrh gSA

cM+s vkdkj ds O;olk; ds fy, vf/kd dk;Z'khy iwath dh vko;drk gksrh gSaA

3- mRiknu izfØ;k dh vof/k mRiknu izfØ;k dh vof/k mRiknu izfØ;k dh vof/k mRiknu izfØ;k dh vof/k mRiknu izfØ;k dh vof/k (Length of Production Process) &

;fn mRiknu izfØ;k vf/kd le; ysus okyh gksrh gS rks LokHkkfod rkSj

ij dPps eky dks fufeZr eky dk :i nsus esa vf/kd le;] ykxr vkSj Je
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yxrk gS ftlds ifj.kkeLo:i vf/kd dk;Z'khy iwath pkfg,A fdUrq ;fn

mRiknu izfØ;k dh vof/k vis{kkd̀r NksVh gksrh gS rks de ek=k esa dk;Z'khy

iw¡th pkfg,A

4- dk;Z'khy iw¡th pØ dk;Z'khy iw¡th pØ dk;Z'khy iw¡th pØ dk;Z'khy iw¡th pØ dk;Z'khy iw¡th pØ (Working Capital Cycle) &

dk;Z'khy iwath pØ dPPkh lkexzh ds Ø; ls izkjEHk gksrk gS rFkk fufeZr

eky ds :ikUrj.k o fufeZr eky ds foØ; ls jksdM+ dh olwyh ds lkFk leku

gksrk gSA dk;Z'khy iwath pØ dh vof/k ftruh yEch gksxh] mldh vko';drk

Hkh mruh gh vf/kd gksxhA

5- Ø; dh 'krZsa ,o jhfr;k¡ Ø; dh 'krZsa ,o jhfr;k¡ Ø; dh 'krZsa ,o jhfr;k¡ Ø; dh 'krZsa ,o jhfr;k¡ Ø; dh 'krZsa ,o jhfr;k¡ (Terms and Methods of Purchase)&

dPpk eky o vU; lkeku fdu eghuksa o 'krksZa ij Ø; fd;k tkrk gS

dk lh/kk izHkko dk;Z'khy iwath dh ek=k ij iM+rk gSA ;fn dPps eky dh

leLr okf"kZd t:jr dks Qly ds gh le; ,d lkFk [kjhn  dj j[k fy;k

tkrk gS rks dk;Z'khy  iwWath dh vf/kd vko';drk gksxh] ijUrq o"kZ i;ZUr

LFkkuh; cktkj ls dPpk eky Ø; fd;k tkrk gS rks de dk;Z'khy iwath dh

vko';drk gksxhA blh izdkj ;fn dPpk eky foØsrk ls yEch vof/k ds

m/kkj ij vkiwfrZ fd;k tkrk gS rks mls fufeZr djus ds ckn cspdj dPps eky

dk Hkqxrku fd;k tk ldrk gSA ijUrq ;fn dPpk eky udn [kjhnuk iM+rk

gS rks fQj vf/kd dk;Z'khy iwath dh O;oLFkk djuh iM+rh gksxhA

6- foØ; dh 'krsZ foØ; dh 'krsZ foØ; dh 'krsZ foØ; dh 'krsZ foØ; dh 'krsZ (Terms of Sale) &

eky dk foØ; udn ,oa m/kkj fd;k tk ldrk gSA ;fn fufeZr eky

udn cspk tkrk gks rks de dk;Z'khy iwath dh vko';drk gksxhA ;fn eky

m/kkj cspk tkrk gS rks mlds Hkqxrku esa vf/kd le; yxrk gS rks fuf'pr rkSj

ij vf/kd dk;Z'khy iwath dh vko';drk gksxhA

7- O;olk; pØ O;olk; pØ O;olk; pØ O;olk; pØ O;olk; pØ (Business Cycle) &

O;olk; pØ Hkh dk;Z'khy iwath dh ek=k dks izHkkfor djrs gSaA rsth

dky esa foØ; esa òf)] dherksa esa c<+ksRrjh o O;olk; ds vk'kkoknh foLrkj]

vkfn ds dkj.k vf/kd dk;Z'khy iwath dh vko';drk iM+rh gSA eUnh ds le;

ekax de gksus ds dkj.k foØ; esa fxjkoV vkrh gS] O;kikj esa ladqpu gksrk gS

o nsunkjksa ls /ku olwyh esa fnDdr vkrh gSA ,slh fLFkfr esa dk;Z'khy iwath dk
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,d cM+k Hkkx fuf"Ø; iM+k   jg ldrk gSA

8 -8 -8 -8 -8 - cSafdax lEcU/kcSafdax lEcU/kcSafdax lEcU/kcSafdax lEcU/kcSafdax lEcU/k (Banking Connections)-

,slh laLFkk,a tks cSadksa ls vPNs o e/kqj lEcU/k fodflr djus esa l{ke

gksrh gS rFkk cSad dh ǹf"V ls ftudh lk[k mRre gksrh gS os de dk;Z'khy

iwath ls Hkh O;olk; lapkfyr dj ldrh gSaA vko';drk gksus ij cSad mUgsa

'kh?kzrk ls foRr iznku dj ldrk gSA

9 -9 -9 -9 -9 - ykHkka'k uhfrykHkka'k uhfrykHkka'k uhfrykHkka'k uhfrykHkka'k uhfr (Dividend Policy) -

vxj dEiuh mnkj ykHkka'k uhfr viukrh gS rks ykHkka'k  forfjr djus

ds fy, vf/kd dk;Z'khy iwath dh vko';drk gksxhA nwljh vksj] ;fn dEiuh

udn ykHkka'k u forfjr djds cksul va'kksa dk fuxZeu djrh gS rks ;g

dk;Z'khy iw¡th dh ek=k esa deh yk,xkA

10-10-10-10-10- O;olk; ds fodkl dh njO;olk; ds fodkl dh njO;olk; ds fodkl dh njO;olk; ds fodkl dh njO;olk; ds fodkl dh nj (Role of Growth of Business) -

,d laLFkk dh dk;Z'khy iw¡th dh vko';drk,a bldh O;kolkf;d

fØ;kvksa ds foLrkj vkSj fodkl ds lkFk&lkFk c<+rh gS A ;fn O;kikj foLrkj

o fodkl dh nj /kheh gS rks de dk;Z'khy iwath dh vko';drk gksxh ftldh

O;oLFkk ykHkksa ds iquZfofu;ksx (Ploughing Back of Profits) ls dh tk ldrh

gSA fdUrq ;fn O;kikj dk foLrkj cM+s iSekus ij fd;k tkrk gS rks rhoz fodkl

gsrq vf/kd dk;Z'khy iw¡th dh vko';drk iM+rh gSA

11-11-11-11-11- vU; dkjd vU; dkjd vU; dkjd vU; dkjd vU; dkjd (Other factors) &

dqN vU; rRo tSls] ewY; Lrj ifjorZu] izcU/kdh; ;ksX;rk] jktuhfrd

LFkkf;Ro] ;q) vk'kadk] vk;kr uhfr] ifjogu o lapkj dh lqfo/kk] vkfn Hkh

dk;Z'khy iw¡th dh vko';drk izHkkfor djrh gSa A

dk;Z'khy iwWath ds lzksr  vFkok lk/ku dk;Z'khy iwWath ds lzksr  vFkok lk/ku dk;Z'khy iwWath ds lzksr  vFkok lk/ku dk;Z'khy iwWath ds lzksr  vFkok lk/ku dk;Z'khy iwWath ds lzksr  vFkok lk/ku (Sources of working capital)&

dk;Z'khy iwath nks izdkj ds lk/kuksa ¼v½ nh?kZdkyhu lk/ku] rFkk ¼c½

vYidkyhu lk/ku ls izkIr dh tk ldrh gSA budk foospu fuEufyf[kr gS%&

¼v½¼v½¼v½¼v½¼v½ nh?kZdkyhu lk/ku nh?kZdkyhu lk/ku nh?kZdkyhu lk/ku nh?kZdkyhu lk/ku nh?kZdkyhu lk/ku (Long Term Sources) &

LFkk;h dk;Z'khy iwath dk foRr iks"k.k djus ds fy, miØe dks

nh?kZdkyhu lk/kuksa dks gh viukuk pkfg,A nh?kZdkyhu lk/kuksa ls gh yEcs
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le; rd ds fy,] foRr izkIr gks ldrk gSA dk;Z'khy iwath ds nh?kZdkyhu lk/

ku fuEufyf[kr gks ldrs gSa &

1 -1 -1 -1 -1 - va'k va'k va'k va'k va'k (Share) &

u;s va'kksa dk fuxZeu dk;Z'khy iw¡th dk eq[; lk/ku gSA ,d dEiuh

lerk vkSj iw.kkZf/kdkj va'kksa dk fuxZeu dj ldrh gSA igys LFkfxr va'kksa

(Defered shares)  ds fuxZeu  dk vf/kdkj dEifu;ksa dks izkIr Fkk ftls

Hkkjrh; dEiuh   vf/kfu;e 1956 ds }kjk jksd fn;k x;k gSA iwokZf/kdkj va'kksa

dks ,d fuf'pr nj ls ykHkka'k izkfIr ds lEcU/k esa vkSj dEiuh lekiu ds

le; iwath ds iquHkZqxrku ds fy, izkFkfedrk izkIr gksrh gSA lerk va'kksa dks

ykHk dh miyC/krk ds vk/kkj ij ykHkka'k iznku fd;k tkrk gSA dEiuh dks va'kksa

ds fuxZeu ls LFkk;h dk;Z'khy iwath dh    vf/kdre jkf'k dh O;oLFkk djuh

pkfg,A

2 -2 -2 -2 -2 - _.ki= _.ki= _.ki= _.ki= _.ki= (Debenture) &

_.k i= fuxZeu Hkh va'kksa dh gh Hkkafr dk;Z'khy iwath dk egRoiw.kZ lk/

ku gSA _.ki= fdlh Hkh /kkjd dks _.k dh Lohd̀fr dk dEiuh }kjk fuxZfer

izi= gksrk gSA _.ki= /kkjd dEiuh ds ysunkj gksrs gSa vkSj fuf'pr nj ls

C;kt izkIr djus ds gdnkj gksrs gSaA

3 -3 -3 -3 -3 - izfrikfnr ykHk izfrikfnr ykHk izfrikfnr ykHk izfrikfnr ykHk izfrikfnr ykHk (Retained Profits) &

;g foRr dk ,d vkUrfjd lk/ku gS tks lokZf/kd lLrk vkSj oLrqr%

ykxrfoghu lzksr gksrk gSA ;g lk/ku iwoZ LFkkfir laLFkkvksa }kjk vius foLrkj]

vk/kqfudhdj.k vkSj izfrLFkkiu vkfn ds fy;s iz;ksx fd;k tkrk gSA

4 -4 -4 -4 -4 - izkphu lEifRr;ksa dk foØ; izkphu lEifRr;ksa dk foØ; izkphu lEifRr;ksa dk foØ; izkphu lEifRr;ksa dk foØ; izkphu lEifRr;ksa dk foØ; (Sale of Obsolete Assets) &

csdkj ds viz;qDr LFkk;h lEifRr;ksa dks cspdj Hkh dk;Z'khy iwath dh

O;oLFkk dh tk ldrh gSAizcU/ku bl lk/ku ij de gh fuHkZj jg ldrk gSA

D;ksafd ;g lkef;d] vfu;fer vkSj vfo'oluh; gksrk gSA

5 -5 -5 -5 -5 - nh?kZdkyhu _.k nh?kZdkyhu _.k nh?kZdkyhu _.k nh?kZdkyhu _.k nh?kZdkyhu _.k (Long Term Loans)  &

cSadksa] fofu;ksx dEifu;ksa o fof'k"V foRrh; laLFkkvksa ls nh?kZdkyhu
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_.k izkIr djds Hkh dk;Z'khy iwath dk foRrh;u fd;k tk ldrk gSA Hkkjrh;

vkS|ksfxd foRr fuxe (IFCI), jkT; foRRk fuxeksa (SFCs), Hkkjrh; vkS|ksfxd

fodkl cSad   (IDBI),  ukckMZ (NABARD) vkfn blds mnkgj.k gSA

¼c½¼c½¼c½¼c½¼c½ vYidkyhu lk/ku vYidkyhu lk/ku vYidkyhu lk/ku vYidkyhu lk/ku vYidkyhu lk/ku (Short term Sources) &

vYidkyhu lk/kuksa ls vLFkk;h dk;Z'khy iwath dh O;oLFkk dh tkrh

gSA ftldh ykxr Hkh vis{kkd̀r de gksrh gSA izeq[k vYidkyhu lk/ku

fuEufyf[kr gS&

1 -1 -1 -1 -1 - okf.kfT;d cSad okf.kfT;d cSad okf.kfT;d cSad okf.kfT;d cSad okf.kfT;d cSad (Commercial Bank) &

vYidkyhu dk;Z'khy iwath ds lcls egRoiw.kZ lzksr okf.kfT;d cSd

gksrs gSaA cSad lkekU;r;k vxz pkj :iksa esa _.k iznku djrs gSaA

v-v-v-v-v- udn lk[k udn lk[k udn lk[k udn lk[k udn lk[k (Cash credit) &

bl O;oLFkk ds vUrxZr cSad rFkk xzkgd ds e/; ,d vkSipkfjd

le>kSrk gksrk gS ftlesa lk[k dh vf/kdre lhek fu/kkZfjr dj nh tkrh gSA

xzkgd fufnZ"V lhek ds Hkhrj vko';drkuqlkj jkf'k dk vkgj.k dj ldrk gSA

C;kt vkgfjr fd, x;s _.k ij gh yxrk gS u fd lEiw.kZ vf/kdre lhek ij

A

c- cSad vf/kfod"kZ    &

vf/kfod"kZ cSad ds lkFk dh xbZ ,slh O;oLFkk gS ftlesa pkyw [kkrk ds

xzkgd vius [kkrs esa tek 'ks"k ds vfrfjDr ,d fu/kkZfjr lhek rd /ku ds

vkgj.k dh Lohd̀fr cSad ls ysrk gSA blls xzkgd psd vukǹr gksus ij mRiUu

fo"ke fLFkfr ls cp tkrk gS vkSj dqN le; ds fy, _.k lqfo/kk Hkh fey tkrh

gSA O;ogkj esa udn lk[k vkSj cSad vf/kfod"kZ esa dksbZ [kkl vUrj ugha gksrk

gS ysfdu bruk vo'; gS fd vf/kfod"kZ vfr vYidky ds fy, Lohd̀r fd;k

tkrk gS vkSj ;g ,d vLFkk;h O;oLFkk (Short-gap arrangement) gksrh gS

tcfd udn lk[k vis{kkd̀r vf/kd vof/k ds fy, Lohd̀r gksrk gSA

l -l-l-l-l- lqjf{kr _.k lqjf{kr _.k lqjf{kr _.k lqjf{kr _.k lqjf{kr _.k (Secured Loans) &

cSad tc lEifRr;ksa dh tekur ds vk/kkj ij ,deq'r vfxze nsrk gS

rks mls lqjf{kr _.k dgrs gSaA izk;% cSad ckW.Ml] jgfr;k o O;fDrxr tekur

efJeòeerÙe efveCe&Ùe
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ds vk/kkj ij bl izdkj dk vYidkyhu _.k nsrh gSA _.k dh okilh

,deq'r ;k fdLrksa esa dh tk ldrh gSA

n -n -n -n -n - fcyksa dh dVkSrh fcyksa dh dVkSrh fcyksa dh dVkSrh fcyksa dh dVkSrh fcyksa dh dVkSrh (Discounting of Bills) &

blesa xzkgd cSad dks vius izkI; fcyksa dh vis{kkd̀r de ewY; ij csp

nsrs gSa vFkok orZeku C;kt dh nj ij dVkSrh djk ysrk gSA ifjiDork dh

frfFk ij cSad lEc) i{k ls fcy dk iw.kZ vafdr ewY; izkI; dj ysrk gSA bl

izdkj xzkgd dVkSrh dh /kujkf'k dh gkfu mBkdj  vko';drkuqlkj foRr

izkIr dj ysrk gSA

2 -2 -2 -2 -2 - O;kikj lk[k O;kikj lk[k O;kikj lk[k O;kikj lk[k O;kikj lk[k (Trade Credit) &

izk;% lHkh O;kolkf;d bdkb;ksa dks eky foØsrk ls vYidky ds fy,

viuh [;kfr ds vuqlkj m/kkj fey tkrk gS ftldk Hkqxrku ckn esa ,deq'r

;k fd'rksa esa fd;k tkrk gSA dHkh&dHkh bl m/kkj eky ds fy, foi=]

izfrKk&i=] gq.Mh] vkfn  fy[k fn, tkrs gSaA bl fof/k esa m/kkj ij C;kt ugha

fn;k tkrk gS ijUrq cgq/kk foØsrk eky dh dher c<+k djds gh csprk gSA bl

izdkj vf/kd dher ysdj C;kt dh iwfrZ dj yh tkrh gSA O;kikj lk[k  dh

vof/k izk;% 15 fnu ls 3 ekg rd dh gksrh gSA

3 -3 -3 -3 -3 - ns'kh lkgwdkj ns'kh lkgwdkj ns'kh lkgwdkj ns'kh lkgwdkj ns'kh lkgwdkj (Indigenous Moneylenders) &

NksVs rFkk e/;e vkdkj ds miØe viuh dk;Z'khy iw¡th dk egRoiw.kZ

fgLlk ns'kh lkgwdkjksa ls izkIr djrs gSaA ;s yksx C;kt dh nj vf/kd olwy

djrs gSa vr% budh 'kj.k esa O;kolkf;d x̀g vUr esa gh tkrs gSaA vktdy

okf.kfT;d cSdksa dk izpyu c<+us ls ns'kh lkgwdkjksa dh egRrk fnu izfrfnu

?kV jgh gSA

4 -4 -4 -4 -4 - tu fu{ksi tu fu{ksi tu fu{ksi tu fu{ksi tu fu{ksi (Public Deposits) &

eqEcbZ ,oa vgenkckn dh lwrh oL= feyksa esa tu fu{ksi dk;Z'khy iwath

dk izpfyr lzksr jgs gSaA orZeku esa futh o lkoZtfud {ks= dh dEifu;ka bl

lk/ku dk iz;ksx fujUrj dj jgh gSaA blesa turk viuk /ku rc rd dEifu;ksa

ds ikl tek j[krh gS tc fd mUgsa C;kt feyrk gSA ;g lk/ku dEifu;ksa ds

fy, lq[kn le; dk lkFkh (Fair Weather Friend) fl) gksrk gS vkSj ladV

dh fLFkfr esa tekdrkZ okilh dh ekax dj ldrs gSaA
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5 -5 -5 -5 -5 - xzkgdksa ls vfxze xzkgdksa ls vfxze xzkgdksa ls vfxze xzkgdksa ls vfxze xzkgdksa ls vfxze (Advances from Customers) &

dqN O;kolkf;d x̀g vius xzkgdksa ls eky ds vkns'k ds lkFk lEiw.kZ

;k vkaf'kd Hkqxrku vfxze esa izkIr dj ysrs gSa tks dk;Z'khy iwath dk vYidkyhu

lk/ku gksrk gS A ;g iw¡th izkIr djus dk ykxr foghu lk/ku gS D;ksafd bl

ij dksbZ C;kt ugha nsuk iM+rk gSA ijUrq izk;% ,dkf/kdkjh laLFkk,¡ gh bl lk/

ku dks iz;ksx djus dh fLFkfr esa gksrh gS tgk¡ ij xzkgd dksbZ Hkh 'krZ Lohdkj

djus dk ck/; gksrk gSA izfrLi/khZ okrkoj.k esa vkSj ftl laLFkk dh lk[k fucZy

gks] bl lk/ku dk lgkjk ugha ys ldrh gSA

6 -6 -6 -6 -6 - vkUrfjd lk/ku vkUrfjd lk/ku vkUrfjd lk/ku vkUrfjd lk/ku vkUrfjd lk/ku (Internal Sources) &

dk;Z'khy iw¡th ds fy, gzkl dks"k] djksa ds fy, izko/kku o mikftZr

O;; tSls vkUrfjd lk/kuksa dk Hkh mi;ksx fd;k tk ldrk gSA ykHk esa ls dqN

Hkkx fudkydj cuk, x;s gzkl dks"k ml le; rd dk;Z'khy iw¡th iznku djrs

gSa tc rd fd dksbZ LFkk;h lEifRr u Ø; dh tk, vFkok ykHkka'k ds :i esa

forfjr u fd;k tk;sA blh rjg djksa ds fy, tks izko/kku fd;k tkrk gS og

,d fuf'pr vUrjky ij Hkqxrku fd;k tkrk gSA bl chp dh vof/k esa ;g

vYidkyhu dk;Z'khy iwath ds :i esa iz;qDr gksrk gSA mikftZr O;;ksa dh jkf'k

Hkh Hkqxrku gksus rd vYidkyhu lk/ku gksrs gSaA

7 -7 -7 -7 -7 - vU; lk/ku vU; lk/ku vU; lk/ku vU; lk/ku vU; lk/ku (Other Sources) &

dqN vU; lk/ku gSa & ¼v½& ljdkjh lgk;rk]  ¼c½& izca/kdksa o

lapkydksa ds _.k  ¼l½& deZpkfj;ksa dh izfrHkwfr;k¡A

2-72-72-72-72-7 lkjka'klkjka'klkjka'klkjka'klkjka'k

laLFkk ds nSfud dk;ksZa dks lqpk: <ax ls lEiUu djus rFkk laLFkk dh

lk[k dks fujUrj cuk;s j[kus ds fy, dk;Z'khy iw¡th vko';d gSA blesa jksdM+

izcU/k izkFkhZ dk izcU/k ,oa jgfr;k izcU/k lfEefyr fd;k tkrk gSA foRr izcU/

kd ds }kjk dk;Z'khy iwath izcU/k ds vUrxZr pkyw lEifRr;ksa ,oa pkyw nkf;Roksa

ds e/; mfpr lkeUtL; LFkkfir djus dk iz;Ru fd;k tkrk gSA

dk;Z'khy iwath ls vk'k; leLr lEifRr;ksa ds ml Hkkx ls gS tks

O;olk; lapkyu esa ,d Lo:i ls nwljs Lo:i esa ifjofrZr gksrh jgrh gSA

efJeòeerÙe efveCe&Ùe
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fdUrq bl 'kkfCnd vFkZ  ls lHkh ,der ugha gSaA dk;Z'khy iw¡th ds okLrfod

vfHkizk; ls lEcU/k esa foRrh; izcU/kdksa ys[kkikydksa] mid̀fe;ksa vkSj vFkZ'kkfL=;ksa

esa i;kZIr erHksn gSaA dqN fo}ku pkyw lEifRr;ksa ds ;ksx dks dk;Z'khy iw¡th

ekurs gSa tcfd vU; pkyw nkf;Roksa ds Åij pkyw lEifRr;ksa ds vf/kD; dks gh

dk;Z'khy iw¡th dgrs gSa blds vfrfjDr fo}kuksa dk ,d ,slk oxZ Hkh gS tks bls

dk;Z'khy iw¡th ds uke ls iqdkjus dks rS;kj ugha gS vkSj os bls lfØ; iw¡th

dguk vf/kd mi;qDr le>rs gSaA

2-82-82-82-82-8 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

1 -1 -1 -1 -1 - ldy dk;Z'khy iw¡th ldy dk;Z'khy iw¡th ldy dk;Z'khy iw¡th ldy dk;Z'khy iw¡th ldy dk;Z'khy iw¡th & lEiw.kZ pkyw lEifRr;ksa ds ;ksx dks ldy

dk;Z'khy iw¡th dgrs gSA vkSj ;g dk;Z'khy iw¡th dh ifj.kkRed vo/kkj.kk gSA

2 -2 -2 -2 -2 - fLFkj dk;Z'khy iw¡thfLFkj dk;Z'khy iw¡thfLFkj dk;Z'khy iw¡thfLFkj dk;Z'khy iw¡thfLFkj dk;Z'khy iw¡th & O;olkf;d laLFkk esa pkyw lEifRr;ksa dh

,d U;wure ek=k cuh jgs vkSj bl U;wure ek=k dks gh fLFkj dk;Z'khy iw¡th

dgrs gSaA

3 -3 -3 -3 -3 - ifjorZu'khy dk;Z'khy iw¡thifjorZu'khy dk;Z'khy iw¡thifjorZu'khy dk;Z'khy iw¡thifjorZu'khy dk;Z'khy iw¡thifjorZu'khy dk;Z'khy iw¡th & O;olk; dh vkdfLed vko';drkvksa

dh iwfrZ ds fy, tks vfrfjDr iwath j[kh tkrh gSA mls ifjorZu'khy dk;Z'khy

iw¡th dgrs gSaA

4 -4 -4 -4 -4 - pkyw lEifRr;kWa pkyw lEifRr;kWa pkyw lEifRr;kWa pkyw lEifRr;kWa pkyw lEifRr;kWa & ,slh lEifRr;k¡ tks O;olk; ds pkyw dk;ksZa ds

fy, iz;ksx esa ykbZ tkrh gSaA pkyw lEifRr;k¡ dgykrh gSaA

2-92-92-92-92-9 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- dk;Z'khy iw¡th ls vki D;k le>rs gSa\ dk;Z'khy iw¡th dh fofHkUu

vo/kkj.kkvksa dk o.kZu dhft,A

2- ^^vi;kZIr dk;Z'khy iw¡th ladViw.kZ fLFkfr dh izrhd gksrh gS] tcfd

vko';drk ls vf/kd vFkok Qkyrw dk;Z'khy iw¡th n.Muh; viO;;

dh izrhd ekuh tkrh gSA^^ bl dFku ds lUnHkZ esa dk;Z'khy iwath dk

fo'ys"k.k dhft,A

3- dk;Z'khy iw¡th dk vFkZ ,oa bls fu/kkZfjr djus okys rRoksa dks Li"V

dhft,A
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bdkbZ & 3   dk;Z'khy iwath dk vuqeku bdkbZ & 3   dk;Z'khy iwath dk vuqeku bdkbZ & 3   dk;Z'khy iwath dk vuqeku bdkbZ & 3   dk;Z'khy iwath dk vuqeku bdkbZ & 3   dk;Z'khy iwath dk vuqeku      (Estimation of

    Working Capital)

bdkbZ dh lapjukbdkbZ dh lapjukbdkbZ dh lapjukbdkbZ dh lapjukbdkbZ dh lapjuk

3-1 mn~ns”;

3-2 izLrkouk

3-3 dk;Z'khy iwath dk vuqeku

3-4 dk;Z'khy iwath ds vuqeku dh fof/k;kWa

3-5 lkjka'k

3-6 'kCnkoyh

3-7 Lo&ijd iz'u

3-13-13-13-13-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ ds v/;;u ds mijkUr bl ;ksX; gks ldsaxs fd &

& dk;Z'khy iw¡th dk vuqeku yxk ldsaA

& dk;Z'khy iw¡th dk vuqeku yxkus okyh fof/k;ksa dk fo'ys"k.k dj ldsaA

& vuqeku yxkus okyh fof/k;ksa ds ek/;e ls dk;Z'khy iw¡th dh x.kuk dj

ldsaA

& Hkfo"; dh dk;Z'khy iw¡th dh vko';drk dk fu/kkZj.k dj ldsaA

& iw¡th ctVu dh fof/k;ksa dh O;k[;k dj ldsaA

3-23-23-23-23-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

laxBu ,oa dEiuh ds fy, dk;Z'khy iw¡th dk vuqeku yxkuk dfBu

dk;Z gS ysfdu vko';drk vkfo"dkj dh tuuh gSA bl vk/kkj ij izR;sd

laxBu ,oa dEiuh viuh Hkfo"; dh vko';drkvksa dh iwfrZ ds fy, dk;Z'khy

iw¡th dk vuqeku  fofHkUu fof/k;ksa ds ek/;e ls fu/kkZfjr djrh gSA izLrqr bdkbZ

esa dk;Z'khy iw¡th dk vuqeku yxkus okyh fofHkUu fof/k;ksa dk fo'ys"k.kkRed

v/;;u fd;k x;kA
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3-33-33-33-33-3 dk;Z'khy iw¡th dk vuqekudk;Z'khy iw¡th dk vuqekudk;Z'khy iw¡th dk vuqekudk;Z'khy iw¡th dk vuqekudk;Z'khy iw¡th dk vuqeku

,d O;olkf;d laLFkk ds lQy lapkyu ds fy, dk;Z'khy iw¡th dk

fu/kkZj.k djuk vR;ar egRoiw.kZ dk;Z gSA laLFkk dh dk;Z'khy iw¡th dk fu/kkZj.k

djus ds fy, dk;Z'khy iw¡th dk vuqeku yxkuk vko';d gSA izk;% laLFkk ds

fy, foRr dh izkfIr fofHkUu x.kukvksa ij vk/kkfjr jgrh gSA vr% dk;Z'khy

iw¡th dk vuqeku laLFkk dk eq[; mn~ns'; gksrk gS ftlls foRrh; L=ksrksa esa

mfpr rjyrk cuk, j[kh tk ldsA

3-43-43-43-43-4 dk;Z'khy iw¡th ds vuqeku dh fof/k;k¡ dk;Z'khy iw¡th ds vuqeku dh fof/k;k¡ dk;Z'khy iw¡th ds vuqeku dh fof/k;k¡ dk;Z'khy iw¡th ds vuqeku dh fof/k;k¡ dk;Z'khy iw¡th ds vuqeku dh fof/k;k¡ (Methods of

Estimation of Working Capital)

fdlh Hkh O;olkf;d miØe esa O;olk; ds fo'ks"k Lrj ds fy,

dk;Z'khy iw¡th dh vko';drk dk iwokZuqeku yxkuk ,d egRoiw.kZ O;kogkfjd

leL;k gS tks izR;sd foRrh; izcU/kd ds lkeus vkrh gS blds fy, fuEu esa

ls dksbZ Hkh jhfr iz;ksx esa ykbZ tk ldrh gSaA

1- ifjpkyu pØ jhfr

2- pkyw lEifRr;ksa ,oa nkf;Roksa dh iwokZuqeku jhfr

3- jksdM+ iwokZuqeku jhfr

4- iz{ksih vkfFkZd fpV~Bk jhfr

5- ykHk&gkfu lek;kstu jhfr

1 -1 -1 -1 -1 - ifjpkyu pØ jhfrifjpkyu pØ jhfrifjpkyu pØ jhfrifjpkyu pØ jhfrifjpkyu pØ jhfr &

ifjpkyu vFkok lapkyu pØ fof/k ds }kjk laLFkk dh jksdM+ dk;Z'khy

iw¡th dk iwokZuqeku yxk;k tkrk gSA bl fof/k ds vuqlkj dk;Z'khy iwath dk

fu/kkZj.k fdlh vof/k fo'ks"k ds dqy ifjpkyu O;;ksa esa ml vof/k fo'ks"k esa iwjh

dh xbZ ifjpkyu pØ dh la[;k dk Hkkx nsdj Kkr fd;k tkrk gSA jksdM+

ls dPpk eky] dPPkk eky ls fufeZr eky] fufeZr eky ls nsunkj o izkI; fcy]

ls jksdM+ dh olwyh  ;gh ifjpkyu pØ gksrk gSA vr% dk;Z'khy iwath dh ek=k

dk vuqeku yxkus ds fy, dqy ifjpkyu O;;] ifjpkyu pØ vof/k rFkk o"kZ

ds ifjpkyu pØksa dh dqy la[;k dh x.kuk vko';d gS] tks la{ksi esa bl

izdkj dh tkrh gS &
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d-d-d-d-d- ifjpkyu O;; &ifjpkyu O;; &ifjpkyu O;; &ifjpkyu O;; &ifjpkyu O;; &

fdlh vof/k ds ifjpkyu O;;ksa esa ml vof/k dh lkexzh Ø;] 'kfDr o

bZ/ku  fuekZ.kh O;;] iz'kklfud O;;] foØ; o forj.k O;;] vkfn dks 'kkfey

djrs gSaA bu O;;ksa esa xSj udn O;;ksa tSls] gzkl vewrZ lEifRr;ksa dk viys[ku]

vkfn dks lfEefyr ugha djrs gSa lkFk gh vxj mRiknu feJ.k esa ifjorZu]

ewY; Lrj esa ifjorZu  vkfn ds QyLo:i O;;ksa esa gksus okys vUrj dks

lek;ksftr dj fy;k tkrk gSA

[k-[k-[k-[k-[k- ifjpkyu pØ dh vof/k ifjpkyu pØ dh vof/k ifjpkyu pØ dh vof/k ifjpkyu pØ dh vof/k ifjpkyu pØ dh vof/k &

ifjpkyu pØ dh vof/k ds fnuksa dh x.kuk dPph lkexzh ds laxzg.k

mRiknu izfØ;k] rS;kj eky ds laxzg.k rFkk nsunkjksa ls vkSlr olwyh dh vof/

k ds ;ksx esa ls ysunkjksa dks Hkqxrku dh vof/k dks ?kVk djds dh tkrh gSA

blds lw= fuEu gSa &

1. Raw Material Storage Period
Average Stock of Materials

Daily Average Consumption
=

2
365

. Pr Pr
Pr

/
oduction ocess Period

Average Stock of Work in ogress

Total Factory Cost
=

3
365

.
/

Finished Goods Storage Period
Average Stock of Finished Goods

Cost of Goods Sold
=

4

365

.

Re

/

AverageCollection Period from Debtors

Average Debtors Bills ceivable

Total Credit Sales

=

+

5

365

.

/

Average Payment Period to Creditors

AverageCreditors Bills Payable

Total Credit Purchases

=

+

mijksDr 1 ls 5 rd ds ;ksx dh vof/k esa ls 5 ?kVk nsus ij ifjpkyu

pØ dh vof/k fnuksa esa Kkr gks tkrh gSA

x-x-x-x-x- o"kZ ds ifjpkyu pØksa dh dqy la[;ko"kZ ds ifjpkyu pØksa dh dqy la[;ko"kZ ds ifjpkyu pØksa dh dqy la[;ko"kZ ds ifjpkyu pØksa dh dqy la[;ko"kZ ds ifjpkyu pØksa dh dqy la[;k

;g x.kuk o"kZ ds dqy fnuksa vFkkZr 365 esa ifjpkyu pØ dh vof/k dk

Hkkx nsdj Kkr dh tkrh gSA
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Total No of Operating Cyclesin the year
Period of Operating Cycle

. =
365

?k-?k-?k-?k-?k- dk;Z'khy iw¡th dh /kujkf'k &dk;Z'khy iw¡th dh /kujkf'k &dk;Z'khy iw¡th dh /kujkf'k &dk;Z'khy iw¡th dh /kujkf'k &dk;Z'khy iw¡th dh /kujkf'k &

o"kZ ds ifjikyu O;; esa o"kZ ds ifjpkyu pØksa dh dqy la[;k ls Hkkx

nsdj dk;Z'khy iw¡th dh x.kuk dh tkrh gS lw= :i esaA

Working Capital
Total Operating Expenses

Total No of Operating Cyclesin theYear
=

.

³³³³³ vkdfLedrkvksa ds fy, izko/kku&vkdfLedrkvksa ds fy, izko/kku&vkdfLedrkvksa ds fy, izko/kku&vkdfLedrkvksa ds fy, izko/kku&vkdfLedrkvksa ds fy, izko/kku&

mijksDr izdkj ls vkxf.kr dk;Z'khy iw¡th esa vkdfLedrkvksa ds fy,

dqN vkSj jkf'k tksM+ nh tkrh gSA ,slk blfy, fd;k tkrk gS] D;ksafd mi;qZDr

lHkh x.kuk,a iw.kZr;k 'kq) u gks rc Hkh dk;Z'khy iw¡th i;kZIr jgsA vr%

vuqekuksa esa lEHkkfor dks nwj djus ds fy, vkdfLedrkvksa dk izko/kku fd;k

tk ldrk gSA

Example :1

,Dl fyfeVsM dh vko';d dk;Z'khy iwath dh x.kuk dhft, &

1- vuqekfur okf"kZd fcØh 10]000 bdkb;ka 4 :- izfr bdkbZ dh nj gSA

2- mRiknu ,oa fcØh dh ek=k,a esy [kkrh gSA vkSj o"kZ i;ZUr leku :i

ls tkjh jgrh gSaA

3- mRiknu ykxr bl izdkj gS lkexzh 2-00 :- izfr bdkbZ] Je 1-00 :-

izfr bdkbZ] mifjO;; 10]000 :- A

4- xzkgdksa dks 50 fnu dh m/kkj nh tkrh gS vkSj vkiwfrZdrkZvksa ls 40fnu

dh m/kkj izkIr gksrh gSA

5- dPps eky dh 40 fnu dh iwfrZ rFkk rS;kj eky dh 15 fnu dh iwfrZ

Hk.Mkj esa j[kh tkrh gSA

6- mRiknu pØ 20 fnu dk gS rFkk mRiknu pØ ds izkjEHk esa gh lkexzh

dk fuxZeu dj fn;k tkrk gSA

7- vU; vkSlr dk;Z'khy iw¡th dk ,d pkSFkkbZ fgLlk vkdfLedrkvksa ds

fy, udn :i esa j[kkk tkrk gSA
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Solution,

(a) Total operating expenses for the year Rs.

Raw Material (10,000 units @ Rs. 2.00) 20,000

Labour (10,000 Units @ 1 Rs.) 20,000

Overheads 10,000

50,000

(b) Period of Operating Cycle Days

i)    Material Storage cycle     40

ii)   Finished goods storage period     15

iii)  Production cycle period     20

iv)   Average Collection period    125

Less: Average payment period      40

(c) No.of operating cycle in the year = 365/85=4.3 Rs.

(d) Working Capital (Rs. 50,000/4.3)

Total working capital required 11,627.90

Add: Reserve for Contingencies (1/4) 2906.97

14534.87

2 -2 -2 -2 -2 - pkyw lEifRr;ksaa ,oa nkf;Roksa dh iwokZuqeku jhfr pkyw lEifRr;ksaa ,oa nkf;Roksa dh iwokZuqeku jhfr pkyw lEifRr;ksaa ,oa nkf;Roksa dh iwokZuqeku jhfr pkyw lEifRr;ksaa ,oa nkf;Roksa dh iwokZuqeku jhfr pkyw lEifRr;ksaa ,oa nkf;Roksa dh iwokZuqeku jhfr (Forecasting

of Current Assets and Liabilities Method) & & & & &

pkyw lEifRr;ksa ,oa pkyw nkf;Roksa dk iwokZuqeku fof/k dk;Z'khy iw¡th ds

vuqeku dh orZeku esa lokZf/kd izpfyr jhfr gSA bl jhfr dks viukus dk

lq>ko lu~ 1975 esa izdk'k V.Mu lfefr us Hkh fn;k Fkk rFkk fofHkUu O;kikfjd

cSad] Hkkjrh; vkS|ksfxd fodkl cSad o Hkkjrh; vkS|ksfxd lk[k ,oa fofu;ksx

fuxe bl jhfr dks iz;ksx dj jgs gSaA bl jhfr ds vuqlkj ge vkxkeh

vof/k esa gksus okys ysu nsukssa ds vk/kkj ij pkyw lEifRr;ksa dh jksdM+ ykxr

vuqekfur dj ysrs gSa vkSj blh izdkj pkyw nkf;Roksa dk Hkh vuqeku yxk ysrs

gSaA pkyw lEifRr;ksa esa ls pkyw nkf;Roksa dks ?kVk nsus ij dk;Z'khy iwath dh

ek=k vuqekfur gks tkrh gSA vxj dk;Z'khy iw¡th  dk vFkZ pkyw lEifRr;ksa ls

yxk;k x;k gks rks pkyw lEifRr;ksa ds vuqekfur ewY; dks gh dk;Z'khy iw¡th

eku fy;k tkrk gSA

foRrh; ,oa O;kikfjd laLFkk,¡ fu/kkZfjr izk:i esa dk;Z'khy iw¡th dk

vuqeku bl uewus ds vk/kkj ij yxkrh gSa &
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Statement of working requirement

Current Assets Rs.

1. Cash .......................

2. Debtor or Receivables ......................

3. Advance payments ......................

4. Stock ......................

5. Others ......................

Total of current assets .....................

Less: Current liabilities

1. Creditors ......................

2. Outstanding of expenses .....................

Working capital (CA - CL) .....................

Add: Provision for contingencies .....................

Net working capital Required .....................

Example : 1,

,Dl fyfeVsM dh x.kuk gsrq fuEu lwpuk,a miyC/k gSa &

1½ foxr o"kZ esa mRiknu 2]00]000 bdkb;ksa dk Fkk vkSj bl o"kZ Hkh blh

mRiknu Lrj dks cuk;s j[kuk izLrkfor gSaA

2½ ykxr rkfydk ds vuqlkj lkexzh ykxr 60 izfr'kr] Je 30 izfr'kr

vkSj mifjO;; 20 izfr'kr foØ;  ewY; dk gSA

3½ dPph lkexzh mRiknu gsrq fuxZeu ls iwoZ ,d ekg rd Hk.Mkj esa jgus

dh lEHkkouk gSA

4½ rS;kj eky vkSlru nks ekg rd xksnke esa jgrk gSA

5½ mRiknu dh izR;sd bdkbZ dks ,d ekg vkSlru mRiknu izfØ;k esa

jgus dh lEHkkouk gSA

6½ dPph lkexzh dh lqiqnZxh dh frfFk ls vkiwfrZdrkZvksa }kjk ,d ekg dh

m/kkj Lohd̀r dh tkrh gSA

7½ foØ; dh frfFk ls nsunkjh dks nks ekg dh m/kkj nh tkrh gSA

8½ etnwjh dk Hkqxrku ,d ekg ckn fd;k tkrk gSA

9½ foØ; ewY;  izfr bdkbZ 9 :- gSA

10½ mRiknu o foØ; pØ fu;fer :i ls tkjh jgrk gSA

keâeÙe&Meerue hetBpeer keâe Devegceeve
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Solution

Statement of working capital estimates

 (A) Current Assets : Rs. Rs.

Debtors (2 months)

Materials (90000 x 2) 180000

Labour     (45000 x 2) 90000

Over head (30000 x 2) 60000 330000

Stocks

 (a) Raw materials  (1 month) 90000

 (b) Work in progress (1 month)

Materials 90000

Labour 45000

Overhead 30000

 (c) finished goods   (2 months)

Materials 180000

Labour 90000

Overhead 60000 585000

 (B) Current Liabilities

Creditors for Raw Materials 90000

Outstanding wages 45000 135000

Working capital (A-B) 450000

Working notes :

Amount Locked up in Materials, Labour and Overhead p.m.:

1. Sales for one month = Rs. 1800000 x 1/12 = Rs.

150000

2. Material cost for one month; 60% of Rs. 150000  = Rs.  90000

3.         Labour cost for one month =30% of Rs. 150000 = Rs.  45000

4.         Overhead cost for one month =20% of Rs. 50000= Rs.  7,500

3 -3 -3 -3 -3 - jksdM+ iwokZuqeku jhfr jksdM+ iwokZuqeku jhfr jksdM+ iwokZuqeku jhfr jksdM+ iwokZuqeku jhfr jksdM+ iwokZuqeku jhfr (Cash Forecasting method) -

bl fof/k ds vUrxZr vof/k ds vkjEHk esa jksdM+ 'ks"k dks vk/kkj ekurs

gq, ml vof/k esa gksus okyh laHkkfor vk; ,oa O;; dh enksa dk iwokZuqeku
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yxkdj jksdM+ 'ks"k dk fu/kkZj.k fd;k tkrk gSA tks jksdM+ vkf/kD; ;k deh dks

n'kkZrk gSA bl jhfr esa vkxkeh vof/k dh izkfIr;ksa ,oa Hkqxrkuksa dks vuqekfur

fd;k tkrk gS vkSj buds vUrj ls jksdM+ dh deh ;k vkf/kD; izkIr gks tkrk

gSA jksdM+ dh deh dk vFkZ izcU/ku fdlh u fdlh lzksr ls fd;k tkrk gSA

oLrqr% ;g jhfr jksdM+ ctV dh gksrh gSA

Example - 1,

,Dl dEiuh ds 31 fnlEcj 2008 dks lekIr gksus okyh frekgh dk

dk;Z'khy ia¡th ds vFkZ izcU/ku gsrq vko';d jksdM+ jkf'k dk vuqeku yxkb;sA

1- foØ; dk 50 izfr'kr udn esa gksrk gS m/kkj foØ; dk 80 izfr'kr

foØ; ds vxys eghus esa vkSj 'ks"k ,d ekg ckn olwy gksrk gSA

foØ; vkadM+s bl izdkj gSa % vxLr 75]000 :-flrEcj 60]000 :-]

vDVwcj  ls fnlEcj 80]000 :- izfr ekgA

2- 5 izfr'kr udn dVkSrh izkIr djus ds fy, eky lnSo udn Ø; fd;s

tkrs gSaA vfUre frekgh ¼vDVwcj ls fnlEcj½ dk Ø; ctV 40]000 :-

izfrekg gSA

3- vfUre frekgh esa etnwjh vkSj osru ctV 10]000 :- izfrekg gSA

4- frekgh ds fuekZ.kh o vU; O;; dk ctV bl izdkj gSA fuekZ.kh O;;

13500 :- gzkl 18000 :- foØ; O;; 9000 :-iz'kklfud  O;; ¼dsoy

vDVwcj ,oa fnlEcj esa ½ 5000 :- izfrekgA

5- vDVwcj ekg esa ,d iqjkuh e'khu 50]000 :- ds vfrfjDr jksdM+ [kpZ

}kjk izfrLFkkfir gksuh gSA

Solution,

Statement of Cash Estimates

(For the quarter ending on 31st dec. 2008)

Months

October November December

                 Cash Inflow

1. Opening Balance - 39000 16500

2. Cash sales 40000 40000 40000
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3. Collection from Debtors 31500 38000 40000

                   Total : 71500 39000 63500

               Cash outflow

1. Cash purchases (less discount) 38000 38000 38000

2. Wages and salaries 10000 10000 10000

3. Manufacturing Expenses 4500 4500 4500

4. Selling expenses 3000 3000 3000

5. Administrative Expenses 5000 - 5000

6. Replacement of Machine 50000 - -

                        Total : 110500 55500 60500

                   Closing Balance -39000 -16500 3000

Working notes:

1- vDVwcj ekg esa jksdM+ dk izkjfEHkd 'ks"k u fn;k gksus ds dkj.k 'kwU;

ekuk x;k gSA

2- gzkl jksdM+ O;; u gksus ds dkj.k NksM+ fn;k x;k gSA

3- nsunkjksa ls jksdM+ olwyh dh x.kuk bl izdkj dh xbZ gSA

vxLr flrEcj vDVwcj uoEcj fnlEcj

 m/kkj foØ; ¼foØ; dk 50 izfr'kr½ 37500 30000 40000 40000 40000

 nsunkjksa ls xr ekg ds m/kkj foØ; & 30000 24000 32000 32000

 dk 80 izfr'kr

 nsunkjksa ls xr nks ekg ds m/kkj & & 7500 6000 8000

 foØ; dk 20 izfr'kr

        dqy ;ksx & & 30000 31500 38000 40000

4 -4 -4 -4 -4 - iz{ksih okf"kZd fpV~Bk jhfr iz{ksih okf"kZd fpV~Bk jhfr iz{ksih okf"kZd fpV~Bk jhfr iz{ksih okf"kZd fpV~Bk jhfr iz{ksih okf"kZd fpV~Bk jhfr (Projected Balance Sheet Method)-

bl fof/k ds vUrxZr vkxkeh vof/k esa gksus okys ysu&nsuksa dks /;ku esa

j[krs gq, fofHkUu izdkj dh lEifRRk;ksa ¼jksdM+ dks NksM+dj½ vkSj nkf;Roksa dk

vuqeku yxk fy;k tkrk gSA bu vuqekuksa esa iz{ksih vkfFkZd fpV~Bk cuk ysrs

gSaA bl fpV~Bs ls lEifRr;ksa ,oa nkf;Roksa dk vUrj ml vof/k dh dk;Z'khy

iwath eku fy;k tkrk gSA ;fn nkf;Ro i{k dk ;ksx lEifRr i{k ls vf/kd vk;s
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rks ;g jksdM+ vkf/kD; dks iznf'kZr djrk gS ftldh vko';drk laLFkk dks ugha

gksxhA bl vfrfjDr jksdM+ ds fofu;kstu dh ;kstuk izcU/ku rS;kj dj ldrk

gSA blds foijhr ;fn lEifRr i{k dk ;ksx nkf;Ro i{k ls vf/kd vk;s rks ;g

dk;Z'khy iwath dh deh dks O;Dr djrk  gS ftldh O;oLFkk izcU/ku dks djuh

pkfg,A

Example : 1,

ok; fyfeVsM dh va'k iwath 5]00]000 :-rFkk lap; 1]00]000 :- gS]

2]60]000 :- LFkk;h lEifRr;ksa esa fofu;ksftr gS] jgfr;k rFkk nsunkj Øe'k%

65]000 :- rFkk 2]00]000 :- ds Fks vkSj ysunkj 30]000 :- FksA O;kolkf;d

fØ;k esa òf) dks tkjh j[kus ds fy, o"kZ ds vUr rd jgfr;k ds Lrj esa 50

izfr'kr òf) dk izLrko gSA iwath vf/kxzg.k ctV ds vuqlkj 20]000 :- dh

e'khu o"kZ esa [kjhnus dk izLrko gSA 60]000 :- gzkl o ykHk dk 50 izfr'kr

dj ds fy, izko/kku djus ds ckn o"kZ dk vuqekfur ykHk 1]05]000 :- gSA

vfxze vk; dk Hkqxrku dk vuqeku 90]000 :- gSA ysunkj nqxqus gksus dh

lHEkkouk gSA 5 izfr'kr ykHkka'k pqdrk djuk gSA rFkk vxys o"kZ ds fy, 10

izfr'kr ykHkka'k dk izLrko gSA nsunkj 4 ekg rd cdk;k jgus dk  vuqeku

gSA foØ; ctV ds vuqlkj o"kZ dk foØ; 15]00]000 :- gSA fnlEcj 2008

dks iz{ksih vkfFkZd fpV~Bk cukdj dk;Z'khy iwath  vko';drk dk vuqeku

yxkb;sA

Solution

Projected Balance Sheet of Y Ltd.

(As on 31st December, 2008)

      Liabilities Amount Assets Amount

 Share Capital 500000 Fixed Assets

Balance          260000

 Reserve & Surplus: Add. Purchase  20000

Balance                100000                       280000

Less:Dividend          40000 Less.Dep.         60000 220000

                              60000

Add: profit after

        Tax               105000

                            165000
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 Less: Proposed

         Dividend         80000 85000

 Current liabilities: Current Assets:

 Creditors 60000 Stock 97500

 Provision for Tax 105000 Debtors (1500000x4) 500000

 Proposed Dividend 80000 Advance Income Tax 90000

 Overdraft (Balancing Figure) 77500

9,07,500 9,07,500

Working capital (Overdraft) = 9,07,500-8,30,000 = Rs. 77,500

Stock = 65,000+50% of Rs. 65000 = Rs. 97,500

Debtors = 15,00,000 x 4/2 - Rs. 5,00,000

5 -5 -5 -5 -5 - ykHk gkfu lek;kstu jhfr ykHk gkfu lek;kstu jhfr ykHk gkfu lek;kstu jhfr ykHk gkfu lek;kstu jhfr ykHk gkfu lek;kstu jhfr (Profit and Loss Adjustment

Method)&

bl jhfr ds vUrxZr vkus okys vof/k ds fy, vko';d dk;Z'khy iwath

dk vuqeku yxkus gsrq fofHkUu ysu&nsuksa dk iqokZuqeku yxk;k tkrk gSA bl

izdkj Kkr fd;s x;s 'kq) ykHk esa xSj jksdM+ ensa lfEefyr jgrh gSaA blfy,

dk;Z'khy iwath dh x.kuk djrs le; budk lek;kstu fd;k tkrk gSA

Example : 1,

,Dl dEiuh dk ctVsM ykHk gkfu [kkrk fuEu izdkj gSA

             Rs. Rs.

 The depreciation 20000 By Gross Profit 210000

 To selling expenses 10000 By Interest 15000

 To Income Tax 1000

 To interest charges 4000

 To loss on sale of plant 10000

 To net profit c/d 180000

2,25,000 2,25,000

 To dividend 30000 By Net profit 180000

 To Balance  C/d 150000

1,80,000 1,80,000
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vfrfjDr lwpuk %

o"kZ ds nkSjku 60]000  :- dks ykxr dk ,d u;k IykUV [kjhnuk gSA

70]000 :- dh ykxr dk iqjkuk Iyk.V ftl ij 32]000 :- ,df=r

gzkl gS dks 25000 :- esa csps tkus dh lEHkkouk gSA

o"kZ ds nkSjku 20]000 :- ds _.k i= 'kks/ku gsrq ifjiDo gksaxsA

40]000 :- ds lerk va'k udn :i esa fuxZfer fd, tk;saxsA dk;Z'khy

iwath esa òf) ;k deh dh jkf'k ykHk gkfu lek;kstuk jhfr ls fu/kkZfjr dhft,A

Solution,

Rs. Rs.

 Net Profit as per P & L A/c 180000

  Add: Non cash charges

  Depreciation 22000

  Loss on sale of plant 13000 35000

215000

 Working capital provided by Operations

 Add: Cash inflows

 Issue of Fresh shares 40000

 Sale of plant 25000 65000

280000

 Less: Cash outflows

 Redemption of debentures 20000

 Purchase of Plant 60000

 Payment of dividend 30000 110000

 Net increase in working capital 170000

3-53-53-53-53-5 lkjka'klkjka'klkjka'klkjka'klkjka'k

mijksDr fofHkUUk fof/k;ksa  dk v/;;u djus ds i'pkr lkjka'k :i esa

;g dgk tk ldrk gS fd dk;Z'khy iwath ds iwokZuqeku ds fy, bu rduhfd;ksa

keâeÙe&Meerue hetBpeer keâe Devegceeve

44

dh ,d foRrh; izcU/kd dks orZeku izfrLi/khZ ;qx esa tkudkjh j[kuk cgqr

egRoiw.kZ gSA fcuk bu rduhfd;ksa ds ,d foRrh; izcU/kd vkt ds bl

xyk&dkV izfrLi/khZ ;qx esa O;olk; pykus esa v{ke gksxkA dk;Z'khy iwokZuqeku

dh ;g fof/k;ka vko';drkuqlkj Hkfo"; dh tkudkjh orZeku esa fuf'pr dj

nsrh gS ftlls O;olk; lapkyu esa vklkuh gksrh gSA

3-63-63-63-63-6 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

• lapkyu pØ jhfr lapkyu pØ jhfr lapkyu pØ jhfr lapkyu pØ jhfr lapkyu pØ jhfr % 1- lapkyu pØ dh vof/k] lapkyu dh fofHkUu

voLFkkvksa dh vof/k esa vkiwfrZ nkrk }kjk Lohd̀r vof/k dk lek;kstu

djds Kkr dh tkrh gSA

• lapkyu O;; lapkyu O;; lapkyu O;; lapkyu O;; lapkyu O;; % vof/k ds dqy lapkyu O;; esa ml vof/k esa fd;s x;s

lkexzh O;; fuekZ.kh O;;] iz'kklfud O;;] foØ; fooj.k O;; ¼xSj

uxn [kpksZa dks NksM+dj½ 'kkfey djrs gSaA

• :ikUrj.k vof/k:ikUrj.k vof/k:ikUrj.k vof/k:ikUrj.k vof/k:ikUrj.k vof/k % ftruh vof/k esa dPpk eky fufeZr eky esa

ifjofrZr gksrk gS mls :ikUrj.k vof/k dgrs gSaA

• vkSlr olwyh vof/k vkSlr olwyh vof/k vkSlr olwyh vof/k vkSlr olwyh vof/k vkSlr olwyh vof/k % nsunkjksa ls uxn :i;k izkIr gksus esa ftruh

vof/k yxrh gSA

• vkSlr Hkqxrku vof/kvkSlr Hkqxrku vof/kvkSlr Hkqxrku vof/kvkSlr Hkqxrku vof/kvkSlr Hkqxrku vof/k % ysunkjksa ds udn Hkqxrku djus esa ftruh

vof/k yxrh gSA mls vkSlr Hkqxrku vof/k dgrs gSaA

3-73-73-73-73-7 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- dk;Z'khy iwath iwokZuqeku ls D;k vk'k; gksrk gS\ bl izdkj ds vuqeku

esa iz;qDr fof/k;ksa dh laf{kIr O;k[;k dhft,A

2- dk;Z'khy iwath ds fo'ys"k.k ls vki D;k le>rs gSA bl izdkj ds

fo'ys"k.k esa iz;ksx dh tkus okyh fofHkUu fof/k;ksa dh foospuk dhft,A

3- dk;Z'khy iwath ds iwokZuqeku jhfr;ksa dh laf{kIr O;k[;k dhft, vkSj

fo'ks"k :i ls ifjpkyu pØ jhfr dks le>kb;sA

efJeòeerÙe efveCe&Ùe



45

bdkbZ & 4  LdU/k ,oa izkI; fcyksa dk izcU/kbdkbZ & 4  LdU/k ,oa izkI; fcyksa dk izcU/kbdkbZ & 4  LdU/k ,oa izkI; fcyksa dk izcU/kbdkbZ & 4  LdU/k ,oa izkI; fcyksa dk izcU/kbdkbZ & 4  LdU/k ,oa izkI; fcyksa dk izcU/k
(Inventory & Receivables Management)

bdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kk

4-1 mn~ns”;

4-2 izLrkouk

4-3 LdU/k dk izcU/k

4-4 izkI; fcyksa dk izcU/k

4-5 lkjka'k

4-6 'kCnkoyh

4-7 Lo&ijd iz'u

4-14-14-14-14-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsaxs fd &

• LdU/k dk vFkZ crk ldsasA

• LdU/k dk izcU/k dj ldsaA

• izkI; fcyksa dk vFkZ crk ldsaA

• izkI; fcyksa dk izcU/k dj ldsaA

• LdU/k ,oa izkI; fcyksa dh Hkwfedk dk ,d laxBu esa egRo crk ldsasA

• LdU/k ,oa izkI; fcyksa dh x.kuk dj ldsaA

4-24-24-24-24-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

LdU/k ,oa izkI; fcyksa dk izcU/k dEifu;ksa ds fy, ,d egRoiw.kZ izfØ;k

gS ftlds vk/kkj ij dEiuh dh vkarfjd O;olkf;d {kerk dk vkadyu fd;k

tk ldsA izLrqr bdkbZ esa LdU/k ,oa izkI; fcyksa dh Øekuqlkj O;k[;k dh xbZ

gSA ;g rks fufoZokn lR; gS fd LdU/k dk vk'k; HkkSfrd lR;kiu ls gksrk gS

ftlesa x.kuk iz/kku fØ;k ekuh tkrh gS blds lkFk izkI;ksa dks fofu;ksx ds :i
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esa ekuk tkrk gSA vFkkZr izkI;ksa esa dqN vof/k ds fy, /kujkf'k Qal tkrh gS A

nksuksa gh ,d laxBu ds fy, egRoiw.kZ gSa ftudh O;k[;k dh xbZ gSA

4-34-34-34-34-3 LdU/k dk izcU/k LdU/k dk izcU/k LdU/k dk izcU/k LdU/k dk izcU/k LdU/k dk izcU/k      (Inventory management)

LdU/k dk vk'k; LdU/k ds HkkSfrd lR;kiu ls gksrk gS ftlesa x.kuk

iz/kku  fØ;k ekuh tkrh gSA ijUrq vktdy bldk vFkZ O;kid :i ls yxk;k

tkrk gSA LdU/k esa fofHkUu oLrqvksa dh j[kh x;h ek=k ls gksrk gS vFkkZr ;fn

rS;kj eky dk LdU/k mfpr gS rks xzkgdksa dh lsok mfpr <ax ls dh tk

ldsxhA LdU/k vFkok jgfr;k fdlh Hkh laLFkk ds mRiknu rFkk foØ; ds e/

; lEidZ lsrq dk dk;Z djrk gS vkSj blhfy, ;g pkyw lEifRr;ksa esa lokZf/

kd vge gksrk gSA dk;Z'khy iwath esa LdU/k dk vuqikr 30 izfr'kr ls 80

izfr'kr rd gqvk djrk gS vkSj blesa i;kZIr iwath dk fuos'k gksrk gSA laLFkk

ds ifjpkyu esa ykHknk;drk vkSj fujUrjrk cuk;s j[kus ds fy, LdU/k dk

mfpr fu;kstu fu;U=.k ,oa izcU/k vfr vko';d gSA blh dkj.k ls ;g dgk

tkrk gS fd ;fn izcU/kd dks /ku dh vko';drk gks rks loZizFke jgfr;k dks

ns[kuk pkfg,A

LdU/k izcU/k 'kCn nks 'kCnksa LdU/k vkSj izcU/k ls feykdj cuk gSA

LdU/k dk vk'k; ,sls leLr eky ls gksrk gS tks fdlh O;kolkf;d ;k

vkS|ksfxd miØe ds }kjk vius lkekU;  lapkyu gsrq vius ikl j[kk tkrk

gS ftldk mn~ns'; mldk foØ; djuk vFkok foØ; ds fy, mRikfnr dh

tkus okyh oLrqvksa ds fuekZ.k esa mldk iz;ksx djuk gksrk gSA LdU/k dh izòfRr

LFkk;h u gks djds ifjorZu'khy gksrh  gSA LdU/k esa cgq/kk fuEufyf[kr dks

lfEefyr fd;k tkrk gS dPph lkexzh (Raw Materials)] fuekZ.kk/khu  eky

(Work in process)] fufeZr eky (Finished goods)] vU; eky (Other

goods) blds vUrxZr mfpr xq.koRrk okyh lkexzh dk U;wure ykxr ij

vuqdwyre Lrj cuk;s j[kus dk iz;kl fd;k tkrk gSA ;g ,d ,slh iz.kkyh

gS ftlesa foRrh; dk;kZf/kdkjh mfpr xq.k dh] mfpr ek=k esa lkexzh dh mfpr

le; o U;wure ykxr ij vkiwfrZ  lqfuf'pr djrk gS ftlls fd laLFkk dh

ykHkkZtu {kerk vkSj lEifRr dks vf/kdre  fd;k tk ldsA
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LdU/k izcU/k ds mn~ns'; LdU/k izcU/k ds mn~ns'; LdU/k izcU/k ds mn~ns'; LdU/k izcU/k ds mn~ns'; LdU/k izcU/k ds mn~ns'; (Objectives of Inventory Management) &

1- fcØh [kks tkus dh laHkkouk dks nwj j[kukA

2- ek=k NwV dk ykHk ysukA

3- vkns'k ykxr esa deh A

4- dq'ky mRiknu dh izkfIr A

5- mRiknu dh tksf[ke dks de djukA

6- QeZ dk LdU/k esa fofu;kstu U;wure djukA

7- LdU/k ds vlkekU; {k;ksa rFkk pksjh dks jksdukA

8- fufeZr eky dks [kRe gks tkus dh lEHkkoukvksa dh lekfIrA

9- Ø; esa ferO;f;rk ykukA

10- xzkgdksa dks Js"B lsok iznku djukA

11- dU/kfoghurk ls cpuk vkSj lkexzh dh vkiwfrZ lqfuf'pr djukA

12- laLFkk dh fuekZ.k dq'kyrk esa òf) ykukA

13- lkexzh ds de iz;ksx esa vkus okyh o vizpfyr enksa o Li"V djukA

LdU/k esa fofu;ksftr Lrj dks fu/kkZfjr djus okys rRo LdU/k esa fofu;ksftr Lrj dks fu/kkZfjr djus okys rRo LdU/k esa fofu;ksftr Lrj dks fu/kkZfjr djus okys rRo LdU/k esa fofu;ksftr Lrj dks fu/kkZfjr djus okys rRo LdU/k esa fofu;ksftr Lrj dks fu/kkZfjr djus okys rRo (Factors

Determining the investment level in inventory)     &

izR;sd O;olk; dh futh vko';drkvksa dks /;ku esa j[krs gq,

LdU/k dh ek=k fu/kkZfjr djuh iM+rh gSA LdU/k dh ;g ek=k u rks vko';drk

ls vf/kd gksuh pkfg, vkSj u vko';drk ls deA vFkkZr LdU/k dh ek=k dk

vk/kkj vuqdwyre gksuk pkfg,A

LdU/k esa fd;s tkus okys fofu;ksx ds Lrj dks fuEufyf[kr dkjd

izHkkfor djrs gSa &

1 -1 -1 -1 -1 - dPps eky dh ekSleh izd`fr dPps eky dh ekSleh izd`fr dPps eky dh ekSleh izd`fr dPps eky dh ekSleh izd`fr dPps eky dh ekSleh izd`fr (Seasonal Nature of Raw

Materials) &

dPpk eky fdlh fo'ks"k ekSle esa gh miyC/k gksrk gS tcfd laLFkk

mldk iz;ksx o"kZ&i;ZUr fd;k djrh gS rks ekSle esa ml eky dks Ø; djds
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j[kus esa  vR;f/kd iwath fofu;ksftr djuh iMs+sxhA

2 -2 -2 -2 -2 - cM+ s iSekus ij Ø; es a cpr cM+ s iSekus ij Ø; es a cpr cM+ s iSekus ij Ø; es a cpr cM+ s iSekus ij Ø; es a cpr cM+ s iSekus ij Ø; es a cpr (Economy of Large-Scale

purchase)&

cpr fo'ks"k fj;k;rh ewY;] vf/kd NwV] ifjogu O;; esa cpr] Hkqxrku

dh vklku 'krsaZ] vkfn ls izkIr gks ldrh gSA bu lc cprksa ls miØe vf/kd

ek=k esa lkexzh Ø; djus ds fy, izsfjr gks ldrk gS rc LdU/k esa fofu;kstu

vf/kd gksxkA

3 -3 -3 -3 -3 - le; rRo le; rRo le; rRo le; rRo le; rRo (Time Factor) &

miØe ds dPps eky dh e.Mh lehi fLFkr gS vkSj de le; esa gh

vkiwfrZ  gks ldrh gS rks dsoy nks rhu fnu ds mRiknu ds fy, dPpk eky

gh LdU/k esa j[kk tkrk gS vkSj fofu;kstu de gksrk gSA

4 -4 -4 -4 -4 - _.k lqfo/kk,a _.k lqfo/kk,a _.k lqfo/kk,a _.k lqfo/kk,a _.k lqfo/kk,a (Loan Facilities) &

cgq/kk dPps eky dk Ø; ns; fcyksa ds vk/kkj ij fd;k tkrk gS vkSj

Hkqxrku ifjiDork dh frfFk ij djuk iM+rk gSA fQj dPps eky dh tekur

ij cSad o foRrh; laLFkkvksa ls _.k Hkh fey tkrk gSA

5 -5 -5 -5 -5 - ewy Lrj esa mPpkopu ewy Lrj esa mPpkopu ewy Lrj esa mPpkopu ewy Lrj esa mPpkopu ewy Lrj esa mPpkopu (Price Level Fluctuation) &

;fn fudV Hkfo"; esa ewY; òf) dh lEHkkouk gks rks QeZ vf/kd lkexzh

[kjhn dj laxzg.k djsxh  Qyr% LVkWd esa fofu;kstu vf/kd gksxkA ewY; Lrj

esa fxjkoV dh lEHkkouk gksus ij Hk.Mkj esa eky j[kus dh izòfRr NksM+us dh

fLFkfr gksrh gSA vkSj LVkWd esa fofu;kstu de gksrk gSa A

6 -6 -6 -6 -6 - foØ; dh ek=k foØ; dh ek=k foØ; dh ek=k foØ; dh ek=k foØ; dh ek=k (Quantity of Sales) &

vxj QeZ ds foØ;  dh ek=k y?kq gks rks og fufeZr eky dk Hk.Mkj

Hkh de j[ksxh vkSj fofu;kstu dk Lrj de gksxkA

7 -7 -7 -7 -7 - vkiwfrZ n'kk;sa vkiwfrZ n'kk;sa vkiwfrZ n'kk;sa vkiwfrZ n'kk;sa vkiwfrZ n'kk;sa (Supply Conditions) &

;fn dPps eky dh fujUrj vkiwfrZ fuckZ/k <ax ls gksrh gS rks de LVkWd

j[kus ds dkj.k fofu;kstu Hkh de gksxkA

8 -8 -8 -8 -8 - vU; rRo vU; rRo vU; rRo vU; rRo vU; rRo Other Factors) &

¼1½ gM+rky dh vk'kadk  ¼2½ fufer oLrq dk izLrkfor fu;U=.k ;k
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jk'kfuax]  ¼3½ djksa esa òf) dh lEHkkouk]  ¼4½  vPNh ;k [kjkc Qly dh

mEehn  ¼5½ ljdkjh uhfr esa ifjorZu   ¼6½ cktkj esa eUnh dh fLFkfr ,oa  ¼7½

vkfnA

LdU/k izcU/k ds midj.k ,oa rduhdsa LdU/k izcU/k ds midj.k ,oa rduhdsa LdU/k izcU/k ds midj.k ,oa rduhdsa LdU/k izcU/k ds midj.k ,oa rduhdsa LdU/k izcU/k ds midj.k ,oa rduhdsa (Tools and Techniques of

Inventory Management) &

lkekU;r% izcU/k dh fØ;kvksa dk izcU/kdh; fl)kUrksa ds vk/kkj ij

LdU/k ds {ks= esa lEiknu gh LdU/k izcU/k dgykrk gSA LdU/k izcU/k dh ek=k

o ewY;      lEcU/kh fu;kstu] laxBu] fu;a=.k ,oa leUo; ls gksrk gSA ;fn

LdU/k izcU/k ds nkSjku mRiUu  leL;kvksa dk lw{e voyksdu  fd;k tk;  rks

fofnr gksxk fd ewyr% LdU/k izcU/k dh leL;k fuEu rduhdksa ls lEcfU/kr gSA

1 -1 -1 -1 -1 - vkfFkZd vkns'k ek=k ;k bZ- vks- D;w- vkfFkZd vkns'k ek=k ;k bZ- vks- D;w- vkfFkZd vkns'k ek=k ;k bZ- vks- D;w- vkfFkZd vkns'k ek=k ;k bZ- vks- D;w- vkfFkZd vkns'k ek=k ;k bZ- vks- D;w- (Economic Order Quantity

or E.O.Q.) &

LdU/k ds lUnHkZ esa vkns'ku ls vk'k; LdU/k ds fdlh en dks ckgj ls

Ø; djuk ;k laLFkk ds vUnj gh fuekZ.k djuk gksrk gSA ;g vkns'k dh og

ek=k gS ftl ij ykxr U;wure gksA ;fn laLFkk pkgs rks o"kZ Hkj ds fy,

vko';d dPpk eky ,d gh ckj esa [kjhn djds jgfr;k esa laxzg.k djus dk

fu.kZ; ys ldrh gSA blls vkns'ku ykxr (Ordering cost) esa rks deh vk,xh

ijUrq LdU/k j[kus dh ykxr   (Inventory Carrying Cost) esa òf) gks tk,xhA

blds foijhr] ;fn laLFkk NksVh&NksVh ek=k esa vkns'k nsrh gS rks vkosnu

ykxr esa rks vuko';d òf) gks tk,xh ijUrq LdU/k j[kus dh ykxrsa de gks

tk,axhA vkfFkZd vkns'k ek=k fu/kkZfjr djrs le; fuEu nks ykxrksa dks /;ku

esa j[kk tkrk gSA

lw= :i esa]

No. of Order = S/Q

Total Ordering cost = S/Q x O = SO/Q

S = vof/k esa iz;qDr lkexzh dh dqy ek=k

Q = izfr vkns'k dh ek=k

O = izfr vkns'k dh vkns'ku ykxrA
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v-v-v-v-v- vkns'ku ykxr vkns'ku ykxr vkns'ku ykxr vkns'ku ykxr vkns'ku ykxr (Ordering Cost) &

vkSlr vkns'ku ykxr Kkr djus ds fy, iwjs o"kZ dh vkns'ku ykxrksa

dk ;ksx djds mlesa o"kZ Hkj ds vkns'kksa dh la[;k dk Hkkx nsuk pkfg,A Hkkjr

ds ;kstuk vk;ksx ds vuqlkj vkSlr vkns'ku ykxr 10 :- ls 20 :-ds e/;

tkuh pkfg;sA

c -c -c -c -c - LdU/k j[kus dh ykxr LdU/k j[kus dh ykxr LdU/k j[kus dh ykxr LdU/k j[kus dh ykxr LdU/k j[kus dh ykxr (Inventory Carrying Cost) &

tc vknsf'kr eky laLFkk dks izkIr gks tkrk gS vkSj mRiknu ds fy,

iz;ksx u gksdj Hk.Mkj esa lqjf{kr j[kk tkrk gS rks LdU/k j[kus dh ykxr vk;k

djrh gSA blds mnkgj.k gSa & LdU/k esa fofu;ksftr iwath dh ykxr] Hk.Mkj.k

O;;] chek O;;] lkexzh Ø;] vizpyu dh gkfu] vkfnA Hkkjr ds ;kstuk

vk;ksx us bl ykxrksa dks dqy ykxr ds 15&20 izfr'kr rd vuqekfur fd;k

gSA vkfFkZd vkns'k ek=k ml  Lrj ij fu/kkZfjr dh tkrh gS ftl ij nksuksa

ykxrksa dk ;ksx U;wure gksA vkfFkZd vkns'k ek=k fu/kkZfjr djus dh fuEufyf[kr

rhu fof/k;ka gksrh gSaA

v-v-v-v-v- fo'ys"k.kRed fof/k fo'ys"k.kRed fof/k fo'ys"k.kRed fof/k fo'ys"k.kRed fof/k fo'ys"k.kRed fof/k (Analytical Method) &

bl fof/k esa lkexzh dh okf"kZd miHkksx ek=k  dks fHkUu&fHkUu  vkdkj

ds vkns'kksa esa foHkkftr dj fy;k tkrk gSA izR;sd vkns'k ds vkdkj dh vkns'ku

ykxr vkSj LdU/k j[kus dh ykxr Kkr dj bu nksuksa  dks tksM+  fy;k tkrk

gSA ftl vkdkj ds vkns'k ij dqy ykxr  U;wure vkrh gS mls gh vkfFkZd

vkns'k ek=k eku fy;k tkrk gS ;g fof/k ljy gksus ds ckotwn  Hkwy ,oa lq/

kkj (Trial and error)  ij vk/kkfjr gksus ds dkj.k de Lohdk;Z gksrh gSA

c -c -c -c -c - chtxf.krh; fof/k chtxf.krh; fof/k chtxf.krh; fof/k chtxf.krh; fof/k chtxf.krh; fof/k (Algebraic Method) &

;g lokZf/kd yksdfiz; fof/k gS ftldk izfriknu foYlu ds }kjk

fd;k x;k gSA blhfy, bls foYlu lw= fof/k (Wilson Formula Method) Hkh

dgk tkrk gSA  vkfFkZd vkns'k ek=k dk fu/kkZj.k fuEu chtxf.krh; lw= dh

lgk;rk ls fd;k tkrk gSA

EOQ
SO

C
=

2
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EOQ = vkfFkZd vkns'k ek=k (Economic order Quantity)

S = okf"kZd mi;ksx dh vuqekfur bdkbZ (Estimated units of

annual  usage)

O = okf"kZd miHkksx dh vuqekfur bdkbZ (Ordering cost per unit)

C = LdU/k j[kus dh ykxr dk izfr'kr (Inventory carrying cost)

l-l-l-l-l- js[kkfp= fof/k js[kkfp= fof/k js[kkfp= fof/k js[kkfp= fof/k js[kkfp= fof/k (Graphical Method) &

bl fof/k esa ge vkns'k nsus ds ykxr LdU/k j[kus dh ykxr rFkk dqy

ykxr dh fofHkUu vkns'k vkdkjksa ds vuqlkj js[kkafp= ij vafdr djrs gSA

vkns'ku ykxrsa vkns'k vkdkj ds vuqlkj c<+rh tkrh gSA tcfd LdU/k j[kus

dh ykxrsa ?kVrh tkrh gSa A vr% dqy ykxr Hkh igys ?kVrh gSa fQj c<+us

yxrh gSaA ftl fcUnq ij dqy ykxr U;wure gksrh gS ogh vf/kd vkns'k ek=k

fcUnq gksrk gSA

mnkgj.k }kjk fof/k;ksa dk Li"Vhdj.k & bl mnkgj.k ls vkfFkZd

vkns'k ek=k dh x.kuk fof/k;ksa dks Hkyh izdkj Li"V fd;k tk ldrk gSa

okf"kZd mi;ksx & 400 bdkbZ

izfr vkns'k nsus dh ykxr & 100 :-

LdU/k j[kus dh izfr bdkbZ ykxr& 8 :-

¼v½ fo'ys"k.kkRed fof/k &

 No.of Order Ordering Average Inventory Total

 Order Size Cost Inventory Carrying Cost

(Units) (Half of Order) Cost (Rs)

(Units) (Rs)

1 400 100 200 1600 1700

2 200 200 100 800 1000

3 133 300 67 536 836

4 100 400 50 400 800

5 80 500 40 320 820

6 67 600 33 264 864

7 57 700 29 232 932

8 50 800 25 200 1000
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vkfFkZd vkns'k ek=k  100 bdkbZ ds tgk¡ ij dqy ykxr U;wure 800 :- gSA

l- chtxf.krh; fof/k

EOQ
SO

C

EOQ

or

=

=
× ×

=

2

2 400 100

8

10 000 100,

Example:1,

,Dl dEiuh ,d gh izdkj ds mRikn dk mRiknu djrh gSA mRikn

ds mRiknu gsrq dPps eky dh 10 bdkb;ka vko';d gSA ekuk x;k gS fd

dEiuh 12]000 bdkb;ksa dk mRiknu izfr o"kZ djrh gS o"kZ Hkj mRiknu

dh ekax fLFkj gSA dPps eky dh izfr vkns'k  ykxr 200 :- vkSj izfr bdkbZ

LdU/k j[kko dh ykxr 10 :- gS  ¼,½ vkfFkZd vkns'k ek=k ¼ch½ dqy

LdU/k ykxr vkSj  ¼lh½ izfr o"kZ vkns'kksa dh la[;k dks Kkr dhft,A

Solution,

(a) Economic Order Quantity

SO or Annual requirement = 12,000 x 10 = 1,20,000 units

O = Rs. 300

C = Rs. 12

EOQ

Units

=
× ×

=

=

2 120000 200

10

48 00 000

2 190 89

, ,

, ,

(b) Total Inventory Cost of 2,190.89 units (Ordering costs + Inventory

Carrying costs)

Ordering Costs = 1,20,000 x 200/2,190.89

= Rs. 10,954.45

Inventory Carying costs= 2,190.89 x 10/2

= Rs. 10,954.45

Total Inventory cost = Rs. 21,908.50

(c) No.of Orders per year= 1,20,000/2,190.89

= 54.77 times per year
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4-44-44-44-44-4 izkI;ksa dk izcU/k izkI;ksa dk izcU/k izkI;ksa dk izcU/k izkI;ksa dk izcU/k izkI;ksa dk izcU/k (Management of Receivables)

izkI; Hkh dk;Z'khy iwath izcU/k dk ,d egRoiw.kZ igyw gSA D;ksafd

orZeku esa lk[k ds vk/kkj ij O;olk; dk izpyu c<+ x;k gSA orZeku esa

izR;sd O;olkf;d laLFkk dks viuh fcØh ds Lrj dks cuk, j[kus ,oa fcØh dh

ek=k esa òf) djus ds  fy, eky dk m/kkj foØ; djuk gksrk gSA izfrLi)kZRed

vkfFkZd iz.kkyh esa izR;sd laLFkk dks ykHkktZu {kerk ds vf/kdrehdj.k djus

gsrq eky o lsok dk m/kkj foØ; vifjgk;Z gks x;k gSA m/kkj izse dh Hkk"kk gSA

vc rks ;g dgkor vkt lHkh miØeksa esa pfjrkFkZ gks jgh gSA m/kkj foØ; ls

Hkqxrku Hkfo"; ds fy, LFkfxr gks tkrk gSA laLFkk }kjk xzkgdksa dks iznRr m/

kkj lqfo/kk ds gh dkj.k izkI;ksa dk tUe gksrk gS o"kZZ  ds vUr rd m/kkj foØ;

dh u olwy dh xbZ /kujkf'k izkI; dgykrh gSA dqy lEifRr;ksa esa izkI;ksa dk

vuqikr 15 izfr'kr ls 25 izfr'kr rd ik;k tkrk gSA vr% laLFkk ds lQy

lapkyu gsrq izkI;ksa dk dq'ky izcU/k fd;k tkuk vko';d gksrk gSA izkI;ksa dk

izca/k okLro esa nsunkjksa vkSj izkI; fcykssa ds lqizcU/ku ls lEcfU/kr gSA blesa

fuEu igyw lfEEkfyr gksrs gSa &

v- olwyh dh uhfr ,oa fof/k;ksa dk fu/kkZj.k

c- lk[k 'krksZa dk fu/kkZj.k

l- lk[k uhfr dk fu'p;u

n- izkI;ksa dh olwyh uhfr dk fu/kkZj.k o

;- izkI;ksa dk fu;U=.k ,o afo'ys"k.k A

izkI;ksa dk mn~ns'; izkI;ksa dk mn~ns'; izkI;ksa dk mn~ns'; izkI;ksa dk mn~ns'; izkI;ksa dk mn~ns'; (Objectives of Receivables) &

izkI;ksa ds izcU/k dk eq[; mn~ns'; laLFkk dh ykHknkf;drk ,oa rjyrk

ds e/; larqyu  cukdj laLFkk ds ewY; esa òf) djuk gSA ;fn laLFkk dk

mn~ns'; foØ; esa òf) djuk gS rks lEiw.kZ foØ; m/kkj esa djuk gksxkA vr%

izkI;ksa ds izcU/k dk mn~ns'; laLFkk dh lk[k dk bl izdkj izcU/ku djus ls gS

ftlls fd foØ; dh òf) ds lkFk&lkFk Mwcrs _.kksa dh tksf[ke dks U;wure

fd;k ;tk ldsA izkI;ksa ds l̀tu fuEu gSa &
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1- QeZ ds ewY; dks vf/kdre djuk]

2- ykHkksa esa òf) djuk]

3- foØ; esa òf) djuk]

4- vuqdwyre Lrj rd nsunkjksa esa fofu;ksx djuk]

5- lk[k dh ykxr dks fu;af=r djuk]

6- izfrLi/kkZ dk lkeukA

izkI;ksa esa fuos'k ds vkdizkI;ksa esa fuos'k ds vkdizkI;ksa esa fuos'k ds vkdizkI;ksa esa fuos'k ds vkdizkI;ksa esa fuos'k ds vkdkj dk izHkkfor djus okys rRo kj dk izHkkfor djus okys rRo kj dk izHkkfor djus okys rRo kj dk izHkkfor djus okys rRo kj dk izHkkfor djus okys rRo (Factors

affecting the size of investments in receivables) &

udn LdU/k ,oa izkI; dk;Z'khy iwath ds egRoiw.kZ ?kVd gSaA izkI;ksa esa

fofu;ksxksa dk vkdkj dbZ rRoksa ij fuHkZj djrk gSA lqfo/kk dh ǹf"V ls bu

rRoksa dks fuEu Hkkxksa esa foHkkftr fd;k tkrk gS &

1 -1 -1 -1 -1 - izfrLi)kZ dh fLFkfr izfrLi)kZ dh fLFkfr izfrLi)kZ dh fLFkfr izfrLi)kZ dh fLFkfr izfrLi)kZ dh fLFkfr (Condition of Competition) &

,dkf/kdkj dh fLFkfr okyh QeZsa vius eky dk udn foØ; fd;k

djrh gSa vkSj izkI;ksa dk mn; gh ugha gksrk gS ijUrq ftruh izfr;ksfxrk c<+sxh

mruk gh laLFkk ds m/kkj foØ; o izkI;ksa dh ek=k cM+h gksxhA

2 -2 -2 -2 -2 - laxzg.k uhfr laxzg.k uhfr laxzg.k uhfr laxzg.k uhfr laxzg.k uhfr (Collection Policy) &

laxzg.k uhfr esa xzkgdksa ls i= O;ogkj] VsyhQksu lEidZ] O;fDrxr HksaV

o dkuwuh iz;Ru 'kkfey fd, tkrs gSaA laLFkk dk izcU/k rU= bu iz;Ruksa ij

ftruk tksj nsxk mruk gh izkI;ksa dk vkdkj NksVk gksxkA

3 -3 -3 -3 -3 - lk[k uhfr;k¡ lk[k uhfr;k¡ lk[k uhfr;k¡ lk[k uhfr;k¡ lk[k uhfr;k¡ (Credit policies)&

:f<+oknh lk[k uhfr viukus okyh laLFkk ds izkI;ksa dk vkdkj y?kq

gksrk gS tcfd mnkjoknh lk[k uhfr viukus okyh laLFkk ds izkI;ksa esa òf)eku

izòfRRk ikbZ tkrh gSA

4 -4 -4 -4 -4 - m/kkj foØ; dh ek=k m/kkj foØ; dh ek=k m/kkj foØ; dh ek=k m/kkj foØ; dh ek=k m/kkj foØ; dh ek=k (Volume of credit sales)     &

m/kkj foØ; dh ek=k vkSj izkI;ksa ds Lrj esa /kukRed lglEcU/k ik;k

tkrk gSA ;fn dksbZ QeZ vf/kd ek=k esa m/kkj foØ; djus dk fu.kZ; ysrh gS

rks fuf'pr :i ls izkfIr;ksa dk vkdkj Hkh cM+k gksxkA ;fn de ek=k esa m/kkj
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foØ; fd;k tkrk gS rks izkI;ksa esa fuos'k dk vkdkj y?kq gksxkA

5 -5 -5 -5 -5 - xzkgdksa dh vknrsa xzkgdksa dh vknrsa xzkgdksa dh vknrsa xzkgdksa dh vknrsa xzkgdksa dh vknrsa (Customers Habits) &

xzkgdksa ds Hkqxrku djus dh vknrksa dk Hkh izkI;ksa ds vkdkj ij izHkko

iM+rk gSA vxj xzkgdksa dh euksòfRR ns; jkf'k ds Hkqxrku djus esa foyEc djus

dh jgh gks rks izkI;ksa dk vkdkj cM+k gksxk vU;Fkk ughaA

6 -6 -6 -6 -6 - ekSleh cktkj ekSleh cktkj ekSleh cktkj ekSleh cktkj ekSleh cktkj (Seasonal Market) &

;fn laLFkk ds cktkj dk LoHkko ekSleh gS rks ml ekSle fo'ks"k esa dqy

foØ;  m/kkj foØ; vkSj izkI;ksa dh ek=k vU; lkekU; fnolksa ls vf/kd gksxhA

mnkgj.kkFkZ  vxj laLFkk ia[kk] dwyj o ,;j d.Mh'kuj dk foØ; djrh gS rks

xjeh ds ekSle esa mlds izkI;ksa dh ek=k vf/kd gksxhA

7 -7 -7 -7 -7 - foØ; dh 'krsZ foØ; dh 'krsZ foØ; dh 'krsZ foØ; dh 'krsZ foØ; dh 'krsZ (Terms of sales) &

izkI;ksa esa fuos'k ds vkdkj dks foØ; dh 'krsZa lokZf/kd izHkkfor djrh

gSA ;fn miØe m/kkj eky dk foØ; rfud Hkh u djs rks izkI;ksa dk vfLrRo

gh ugha fn[ksxkA tSls] ckVk 'kw dEiuh iwjh rjg udn foØ; gh fd;k djrh

gS rks muds ;gkWa izkI; l̀tu dk iz'u gh ugha mBrk gSA ijUrq O;ogkj esa

izfrLi)kZ] izpfyr izFkkvksa o O;kolkf;d ijEijkvksa dks /;ku esa j[krs gq, QeZ

fo'ks"k m/kkj eky cspus dks ck/; gks tk;k djrh gSA

8 -8 -8 -8 -8 - vU; rRo vU; rRo vU; rRo vU; rRo vU; rRo (Other Factors)  &

ewY; Lrj esa mP;kopu] fcyksa ds dVkSrh dh lqfo/kk] udn NwV dh

uhfr;ksa  dh miyC/krk vkfn Hkh izkI;ksa esa fuos'k ds vkdkj dks izHkkfor djrs

gSaA

vuqdwyre lk[k uhfr vuqdwyre lk[k uhfr vuqdwyre lk[k uhfr vuqdwyre lk[k uhfr vuqdwyre lk[k uhfr (Optimum Credit Policy)      &

lk[k uhfr dk vk'k; mu fu.kZ;ksa ls gS tks ,d laLFkk dh O;olkf;d

lk[k dh jkf'k dks izHkkfor djrs gSaA izkI;ksa ds izcU/k esa laLFkk dh lk[k uhfr

dk vR;f/kd izHkko iM+rk gSA laLFkk dh lk[k uhfr ;g Li"V djrh gS fd ,d

laLFkk dc vkSj fdruh ek=k esa vius xzkgdksa dks lk[k dh lqfo/kk iznku djsaA

vuqdwyre lk[k uhfr ml fcUnq ij gksrh gS tgk¡ rjyrk vkSj ykHknk;drk

pØ ,d nwljs dks dkVrs gSaA foRrh; izcU/kd dks lk[k uhfr dk fu'p;u
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djrs le; u rks vR;f/kd mnkj gksuk pkfg, vkSj u gh vR;f/kd dBksj] ;g

rks vuqdwyre gksuk pkfg;sA mnkj ,oa dBksj lk[k uhfr;ksa ds vius vius xq.k

nks"k gksrs gSaA

¼d½¼d½¼d½¼d½¼d½ mnkj lk[k uhfr mnkj lk[k uhfr mnkj lk[k uhfr mnkj lk[k uhfr mnkj lk[k uhfr (Liberal Credit Policy) & tc eky m/kkj dh

mnkj 'krksZa ij cspk tk,xk rks fcØh o ykHk nksuksa c<+rs gSaA QeZ foØ; dks

c<+ku]s  iqjkus xzkdgksa dks cuk;s j[kus] u;s xzkgdksa dks vkd̀"V djus o eUnhdky

esa fLFkfr lq/kkjus ds fy, ;g mnkj lk[k uhfr viuk;k djrh gSA ijUrq mnkj

lk[k uhfr dh dqN cqjkb;k¡ Hkh gSa & 1- nsunkjksa esa iwath o v'kks/; _.kksa ls

gkfu;k¡ c<+ tkrh gSA

¼[k½¼[k½¼[k½¼[k½¼[k½ dBksj lk[k uhfr dBksj lk[k uhfr dBksj lk[k uhfr dBksj lk[k uhfr dBksj lk[k uhfr (Tight Credit Policy) & dEifu;k¡ fo'ks"k

ifjfLFkfr;ksa esa gh dqN fxus pqus xzkgdksa dks gh m/kkj eky csprh gSA vkSj

lkekU; :i ls udn foØ; dh uhfr viukrh gSA blls rjyrk fLFkfr lq/

kkjrh gS] laLFkk ds C;kt o iwath dh ykxr esa deh vkrh gSA ,oa v'kks/; _.kksa

dh jkf'k esa deh vkrh gSA fQj Hkh dBksj lk[k uhfr  esa cqjkb;k¡ gSa & 1- QeZ

dk foØ; ?kVrk gSA  2- ykHkksiktZu {kerk ij dqizHkko iM+rk gSA 3- uohu

xzkgd de vkd̀"V gksrs gSaA QeZ dks mnkj o dBksj lk[k uhfr ds e/;

vuqdwyre lk[k uhfr viukuh pkfg,A dBksj lk[k uhfr esa rjyrk vf/kd o

ykHknk;drk de gksrh gS tcfd mnkj lk[k uhfr esa rjyrk de o ykHknk;drk

vf/kd gksrh gSA vuqdwyre lk[k uhfr dk fcUnq og gksxk tgk¡a rjyrk o

ykHknk;drk ,d nwljs dks dkVrs gSa foØ; dh ftl ek=k ij os nksuksa pØ

feyrs gSa ogha vuqdwyre lk[k dh ek=k gksrh gSA

izkI;ksa ds izcU/k dk {ks= izkI;ksa ds izcU/k dk {ks= izkI;ksa ds izcU/k dk {ks= izkI;ksa ds izcU/k dk {ks= izkI;ksa ds izcU/k dk {ks= (Scope of functions of Management of

Receivables)  &

vk/kqfud ;qx esa m/kkj foØ; dh cgqyrk ds dkj.k izkI; lqizcU/ku

foRrh; izcU/kd dh izeq[k ftEesnkjh gks xbZ gSA izkI;ksa ds izca/k ds vUrxZr fuEu

{ks= vFkok dk;Z lfEefyr fd, tkrs gSa &

1 -1 -1 -1 -1 - lk[k uhfr dk fu/kkZj.k lk[k uhfr dk fu/kkZj.k lk[k uhfr dk fu/kkZj.k lk[k uhfr dk fu/kkZj.k lk[k uhfr dk fu/kkZj.k (Determination of Credit Policy) &

cgq/kk lk[k uhfr esa xzkgdksa dks eky m/kkj cspus ls lEcfU/kr vxz fcUnqvksa dk

lekos'k fd;k tkrk gSA
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¼v½¼v½¼v½¼v½¼v½ m/kkj ds Lrj m/kkj ds Lrj m/kkj ds Lrj m/kkj ds Lrj m/kkj ds Lrj (Credit Standards) & tks xzkgd bu ekudksa ij

[kjs mrjrs gSa dsoy mUgsa gh m/kkj dh lqfo/kk iznku dh tkrh gS vkSj vU;

xzkgdksa dks udn eky gh cspk tkrk gSA bu m/kkj ekudksa esa xzkgd dks _.k

Hkqxrku {kerk o mudh foRrh; lqǹ<+rk fuf'pr dh tkrh gSA

¼c½¼c½¼c½¼c½¼c½ m/kkj vof/k m/kkj vof/k m/kkj vof/k m/kkj vof/k m/kkj vof/k (Credit Period) & tks xzkgd Lohd̀r vof/k ls igys

Hkqxrku dj nsrs gSa mUgsa udn NwV nsus dh O;oLFkk dh tkrh gSA mnkgj.kkFkZ

,d QeZ 2 izfr'kr udn NwV nsus ds fy, 30 fnuksa dh vof/k fuf'pr djrh

gS rks vxj dksbZ xzkgd m/kkj eky 5000 :- dk Ø; djrk gS vkSj 30 fnu

ds ckn Hkqxrku djsxk rks udn NwV dh lqfo/kk ugha nh tk,xhA

¼l½¼l½¼l½¼l½¼l½ m/kkj lhek m/kkj lhek m/kkj lhek m/kkj lhek m/kkj lhek (Credit Limits) & tc ;g fu/kkZfjr gks tkrk gS fd

fdu xzkgdksa dks fdrus le; ds fy, m/kkj Lohdkj djuk gS] rc ;g fu/kkZfjr

gks tkrk gS fd m/kkj fdl lhek rd Lohd̀r dh tk,xhA

¼2½¼2½¼2½¼2½¼2½ lk[k vkosndksa dk ewY;kadu lk[k vkosndksa dk ewY;kadu lk[k vkosndksa dk ewY;kadu lk[k vkosndksa dk ewY;kadu lk[k vkosndksa dk ewY;kadu (Evaluation of Credit Applicants)&

;fn lk[k vkosndksa dh ewY;kafdr lk[k ;ksX;rk m/kkj ekudksa ds vuq:i gksrh

gS rks mPp izcU/k }kjk m/kkj eky xzkgdksa dks nsaus ds i{k esa fu.kZ; fd;k tkrk

gS vU;Fkk udn Ø; djus ds fy, izsfjr fd;k tkrk gSA

¼3½¼3½¼3½¼3½¼3½ laxzg.k izfØ;k dk fu'p;u laxzg.k izfØ;k dk fu'p;u laxzg.k izfØ;k dk fu'p;u laxzg.k izfØ;k dk fu'p;u laxzg.k izfØ;k dk fu'p;u (Determination of Collection

Procedure)& m/kkj nsjs ds i'pkr izkI;ksa ds izcU/k dk vxyk dne m/kkjksa

dk laxzg.k gksrk gSA olwyh dh izfØ;k u dsoy fuf'pr dj ysuk gh egRoiw.kZ

gS cfYd ml ij ǹ<+rk ls fØ;kUo;u Hkh djuk pkfg,A laxzg.k dh fuEu fof/

k;ksa esa ls fdlh Hkh ,d dk iz;ksx fd;k tk ldrk gSA

1-  izR;{k iwath]

2-  udn NwV dk izyksHku nsdj olwyh

3-  rdkns ds i=ksa }kjk olwyh]

4-  laxzg.k laLFkkvksa ds ek/;e ls olwyh

¼4½¼4½¼4½¼4½¼4½ izkI;ksa dk fo'ys"k.k izkI;ksa dk fo'ys"k.k izkI;ksa dk fo'ys"k.k izkI;ksa dk fo'ys"k.k izkI;ksa dk fo'ys"k.k (Analysis of Receivables) & izkI;ksa esa

fofu;ksx dks leqfpr Lrj ij cuk;s j[kus vkSj mls fu;fU=r j[kus ds fy,
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vko';d gS fd le;&le; ij mudk  fo'ys"k.k fd;k tkrk jgsA izkI;ksa ds

fo'ys"k.k gsrq fuEu rduhdsa viukbZ tk ldrh gSA

¼v½¼v½¼v½¼v½¼v½ vuqikr rduhd vuqikr rduhd vuqikr rduhd vuqikr rduhd vuqikr rduhd (Ratio Technique)  & izkI;ksa ds fo'ys"k.k gsrq

dbZ vuqikrksa dh x.kuk dh tk ldrh gSA bu vuqikrksa esa izkI;ksa dk pkyw

lEifRr;ksa ls vuqikr (Ratio of Receivables to Current Assets)] izkI;ksa dk

pkyw nkf;Ro ls vuqikr (Ratio of Receivables to current liabilities)] izkI;]

vkorZ vuqikr (Receivables Turnover Ratio)] vkSlr laxzg.k vof/k (Average

Collection Period) eq[k gSaA bu vuqikrksa dh lgk;rk ls izkI;ksa ds lEcU/k esa

izcU/kdh; n{krk dk ijh{k.k fd;k tk ldrk gSA foxr 5 ;k 7 o"kksZa ds

vuqikrksa dk v/;;u djds izòfRr dk irk yxk;k tk ldrk gSaA

¼c½¼c½¼c½¼c½¼c½ izkI; fofu;ksx ctV  izkI; fofu;ksx ctV  izkI; fofu;ksx ctV  izkI; fofu;ksx ctV  izkI; fofu;ksx ctV  (Receivables Investment Budget) &

vU; ctVksa dh gh Hkkafr vkUrfjd fu;a=.k ds fy, izkI; ctV ,d mi;ksxh

;U= gSA bls ekfld vk/kkj ij izkjfEHkd izkI; 'ks"k esa m/kkj foØ; dk ;ksx

djds vkSj izkI; olwyh rFkk vizkI; _.k dks ?kVk djds cuk;k tkrk gSA

4-54-54-54-54-5 lkjka'klkjka'klkjka'klkjka'klkjka'k

LdU/k izcU/k dk lkjka'k ;g gS fd LdU/k dh ek=k ,oa mlesa fofu;ksftr

jkf'k ij fu;a=.k ls gS tSlk fd Åij crk;k x;k gS fd ,d O;kolkf;d laLFkk

dh dk;Z'khy iwath dk ,d cM+k Hkkx LVkWd ds :i esa jgrk gSA vr% mldk

izcU/k mfpr <ax ls u fd;k tk; rks iwath dk ,d Hkkx csdkj iM+k jgsxk rFkk

laLFkk dks vuko';d :i ls gkfu gksxhA bl izdkj LdU/k ,oa izcU/k nksuksa

'kCnksa dks le>us ds ckn LdU/k fu;a=.k Hkh vko';d gks tkrk gSA lkj :i

esa LdU/k fu;a=.k dPps eky v)Z fufeZr eky ,oa fufeZr eky dh ek=k ,oa

blesa fofu;ksftr iwath ds lqpk: izcU/ku ls gksrk gSa

izkI; laLFkk ds vius xzkgdksa ds izfr nkoksa dk izfrfuf/kRo djrs gSaA vkSj

bUgsa fpV~Bs esa pkyw lEifRr;ksa ds 'kh"kZd ds vUrxZr fofo/k nsunkj] iqLrdh;

_.k] izkI; fcy vkfn ukeksa ls tkuk tkrk gSA vFkkZr lkj :i esa izkI;ksa ds

dq'kyrkiwoZd izcu/k ds fy, ;g vko';d gS fd laLFkk dh lk[k ,oa laxzg.k

uhfr;ksa dk v/;;u xgurk ls djuk vfuok;Z gSa A
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4-64-64-64-64-6 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

j[kj[kko dh ykxr j[kj[kko dh ykxr j[kj[kko dh ykxr j[kj[kko dh ykxr j[kj[kko dh ykxr % LVksj esa lkexzh ds j[kus ds O;;ksa dks j[kj[kko dh

ykxr dgk tkrk gSA

vknsf'kr ykxr vknsf'kr ykxr vknsf'kr ykxr vknsf'kr ykxr vknsf'kr ykxr % laLFkk ds ckgj ls Ø; vFkok laLFkk esa mRikfnr fd, x;s

eky ij fofHkUu fØ;kvksa ds djus ls mRiUu O;; dks vknsf'kr ykxr dgrs

gSaA

LVkWd lekIr gksus dh ykxr LVkWd lekIr gksus dh ykxr LVkWd lekIr gksus dh ykxr LVkWd lekIr gksus dh ykxr LVkWd lekIr gksus dh ykxr % LVkWd esa eky u jgus ds dkj.k mRiknu

cUn gksuk vkSj fufeZr eky dk LVkWd Hkh xzkgdksa ds vkns'kksa dh iwfrZ ugha dj

ikus ls laLFkk dks tks {kfr gksrh gSA mls LVkWd lekIr gksus dh ykxr dgrs

gSaA

bZ- vks- D;w-bZ- vks- D;w-bZ- vks- D;w-bZ- vks- D;w-bZ- vks- D;w- % lkexzh dks izkIr djus dh ykxr ,oa j[kj[kko ds e/; larqyu

LFkkfir djuk gh vkfFkZd ferO;;h vkns'k ek=k gSA

lk[k uhfr lk[k uhfr lk[k uhfr lk[k uhfr lk[k uhfr & lk[k uhfr ls vk'k; xzkgdksa dks eky m/kkj cspus ls lEcfU/kr

gSA

mnkj lk[k uhfrmnkj lk[k uhfrmnkj lk[k uhfrmnkj lk[k uhfrmnkj lk[k uhfr & mnkj lk[k uhfr ls vk'k; foRrh; izcU/kd nsunkjksa dks

mnkj 'krksZa ij vf/kd /kujkf'k vf/kd le; ds fy, m/kkj nsrk gSA

dBksj lk[k uhfrdBksj lk[k uhfrdBksj lk[k uhfrdBksj lk[k uhfrdBksj lk[k uhfr & bl uhfr ds rgr dEifu;k¡ dqN fxus pqus xzkgdksa dks

gh      m/kkj eky csprs gSa blfy, bls dBksj lk[k uhfr dgrs gSaA

vuqdwyre lk[k uhfr vuqdwyre lk[k uhfr vuqdwyre lk[k uhfr vuqdwyre lk[k uhfr vuqdwyre lk[k uhfr & tgk¡ rjyrk vkSj ykHknk;drk oØ ,d nwljs dks

dkVrs gSa ml fcUnq vuqdwyre lk[k uhfr dgrs gSaA

4-74-74-74-74-7 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- LdU/k dk vFkZ D;k gS\ LdU/k ls fdl mn~ns'; dh iwfrZ gksrh gS\

2- bZ- vks- D;w- ekWMy dh ekU;rk D;k gS\ bZ-vks-D;w- lw= dk fu:i.k

dhft, ,oa mnkgj.k nsdj le>kb;sA

3- LdU/k ls vki D;k le>rs gSa\ blds izcU/ku ds mn~ns';ksa dk mYys[k

dhft,A LdU/k esa fofu;ksftr Lrj dks fu/kkZfjr djus okys dkjdksa dk laf{kIr
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foospu dhft,A

4- vkfFkZd vkns'k ek= fdls dgrs gSa\ bldks fdl izdkj fu/kkZfjr fd;k

tkrk gS\

5- izkI;ksa ds izcU/k ls vki D;k le>rs gSa\ blds mn~ns';ksa dh O;k[;k

dhft,A

6- lk[k iznku djus ij ykxr ykHk esa D;k lEcU/k gksrk gS\ vuqdwyre

lk[k fu/kkZj.k ds fy, bls dSls mi;ksx esa yk;k tkrk gS\

7- izkI;ksa esa fuos'k dks izHkkfor djus okys fofHkUu ?kVdksa dk o.kZu

dhft,A

8- izkI;ksa ds izcU/k ls D;k rkRi;Z gS\ izkI;ksa es fuos'k ds vkdkj dks fu/

kkZfjr djus okys dkjdksa dh foospuk dhft,A

efJeòeerÙe efveCe&Ùe



61

bdkbZ & 5  jksdM+ izcU/kbdkbZ & 5  jksdM+ izcU/kbdkbZ & 5  jksdM+ izcU/kbdkbZ & 5  jksdM+ izcU/kbdkbZ & 5  jksdM+ izcU/k ( Cash Management)

bdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kk

5-1 mn~ns”;

5-2 izLrkouk

5-3 jksdM+ izcU/k dk vk'k;

5-4 jksdM+ izcU/k ds mn~ns';

5-5 jksdM+ izcU/k dh vko';drk ,oa egRo

5-6 jksdM+ izcU/k ds ekWMy

5-7 lkjka'k

5-8 'kCnkoyh

5-9 Lo&ijd iz'u

5-15-15-15-15-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsaxs fd &

• jksdM+ izcU/k dk vFkZ crk ldsasA]

• jksdM+ izcU/k ds mn~ns';ksa dk o.kZu dj ldsaA

• jksdM+ izcU/k dh vko';drk ,oa egRo dks le>k ldsaA

• jksdM+ izcU/k ds fofHkUu ekWMyksa ds O;k[;k dj ldsaA

5-25-25-25-25-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

jksdM+ izcU/k fdlh Hkh laxBu esa ,d egRoiw.kZ izdk;Z gksrk gSA ftlls

laxBu dq'kyrk iwoZd pyk;k tk ldsA foRr O;olk; dk thou jDr gSA

Bhd oSls gh O;olk; esa jksdM+ izcU/k viuh egrh Hkwfedk fofHkUu rjg ls

fuHkkrk gSA izLrqr bdkbZ esa jksdM+ izcU/k dk vk'k;] egRo vkSj fofHkUu ekWMyksa

dks bl izdkj n'kkZ;k x;k gS fd] jksdM+ izcU/k ds egRo dks Li"V fd;k tk

ldsA vFkkZr bu lcdh O;k[;k Øekuqlkj dh tk jgh gSa aA 62

5-35-35-35-35-3 jksdM+ izcU/k dk vk'k;jksdM+ izcU/k dk vk'k;jksdM+ izcU/k dk vk'k;jksdM+ izcU/k dk vk'k;jksdM+ izcU/k dk vk'k;

jksdM+ ,d ,slh egRoiw.kZ py lEifRr gS ftlds fcuk fdlh O;olk;

dk lQy lapkyu djuk laHko ugha gksrkA jksdM+ esa lokZf/kd rjyrk dk xq.k

jgrk gSA bl dkj.k jksdM+ dk izcU/k foRr izcU/kdksa dh lcls cM+h leL;k gSA

jksdM+ izcU/k dk eq[; mn~ns'; laLFkk dh rjyrk ,oa ykHknk;drk esa òf)

djuk gksrk gSA dk;Z'khy iwath ds izcU/k dk eq[; mn~ns'; laLFkk dh izR;sd

lEifRr dk vuqdwyre mi;ksx djuk gksrk gSA pkyw lEifRr;ksa esa jksdM+] izzkI;

fcy o jgfr;k dks lfEefyr fd;k tkrk gSA jksdM+ O;olk; ds pkyw

lEifRr;ksa dk lokZf/kd egRoiw.kZ vax gksrk gSA ;g O;olk; dk izkjfEHkd vkSj

vfUre fcUnq (Starting and Finishing Point) gksrk gSA ;g O;olk; dk jDr

gSA foRrh; izcU/k esa jksdM+ dk ladh.kZ vFkZ gLrLFk jksdM+  (Cash in hand)

o cSad 'ks"k ls gksrk gSA ijUrq foLr̀r vFkZ esa foi.ku ;ksX; izfrHkwfr;kWa

(Marketable Securities) rFkk cSad lkof/k tek (Bank Time Deposits)

dks Hkh jksdM+ esa lfEEkfyr fd;k tkrk gSaA

jksdM+ ,oa jksdM+ rqY; lEifRr;k¡ jksdM+ ,oa jksdM+ rqY; lEifRr;k¡ jksdM+ ,oa jksdM+ rqY; lEifRr;k¡ jksdM+ ,oa jksdM+ rqY; lEifRr;k¡ jksdM+ ,oa jksdM+ rqY; lEifRr;k¡ (Cash and Cash equivalent

Assets)&

jksdM+ dk izcU/k py lEifRr;ksa ds izcU/k dk dsUnz fcUnq gSA udn

dks'k dk O;kikj esa ogh LFkku gS tks ekuo 'kjhj esa jDr dkA jDr ds mfpr

lapkyu dh gh Hkk¡fr jksdM+ dk vUrokZg ,oa cfgokZg LokLF; dks izHkkfor

djrk gSA jksdM+ izcU/k dk vk'k; jksdM+ miyC/krk rFkk fdlh O;FkZ dks'k ij

C;kt vk; dks vf/kdre djus ds mn~ns';ksa ls ,d QeZ ds eqnzkvksa ds izcU/ku

ls gSA

jksdM+ dks"kksa dk izcU/k ;g lqfuf'pr djrk gS fd oDr ij udnh dh

deh u iM+s vkSj O;olk; esa jksdM+ dk izokg Bhd cuk jgus ds lkFk gh lkFk

mudk mfpr iz;ksx lqfuf'pr gks ldsA jksdM+ izcU/k 5 R's - Right quality,

Right quantity, Right time, Right source, Right cost- mfpr xq.k] mfpr

ek=k] mfpr le;] mfpr lk/ku] mfpr ykxr dk fu.kZ; gSA jksdM+ izcU/k ds

eq[; :i ls fuEu pkj  igyw ;k vk;ke (Facets or Dimensions) gksrs gSa A
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1 -1 -1 -1 -1 - jksdM+ fu;kstu jksdM+ fu;kstu jksdM+ fu;kstu jksdM+ fu;kstu jksdM+ fu;kstu (Cash Planning)  & blds vUrxZr jksdM+ dh

vko';drk dk mfpr <ax izeq[kr;k jksdM+ ctV ds }kjk] fu;kstu dj fy;k

tkuk pkfg,A blds fy, jksdM+ ds vUrokZgksa vkSj cfgokZgksa dk igys ls

vuqikr yxk;k tkrk gS rkfd vf/kdrk ;k U;wurk dk Li"V iwokZHkkl gks ldsA

2 -2 -2 -2 -2 - jksdM+ izokgksa dk izcU/ku jksdM+ izokgksa dk izcU/ku jksdM+ izokgksa dk izcU/ku jksdM+ izokgksa dk izcU/ku jksdM+ izokgksa dk izcU/ku (Managing the Cash Flows) &

jksdM+ izokg ¼vUrokZg ,oa cfgokZg½ dk izcU/k bl <ax ls djuk pkfg, fd

jksdM+ dk laxzg.k  'kh?kzrk ls gks lds vkSj Hkqxrku ;FkklEHko foyEc ls djuk

iM+sA jksdM+ ds laxzg.k dh xfr dks rhoz djus ds fy, fodsfUnzr laxzg.k

(Decentralised collections)  vkSj rkyd lUnwd iz.kkyh (Lock Box system)

dk iz;ksx fd;k tk ldrk gSA blds foijhr jksdM+ ds forj.k dh fLFkfr  esa

dsfUnzr O:oLFkk viukbZ tk ldrh gSA rkfd Hkqxrku djus esa vf/kd le;

yx ldsA

3 -3 -3 -3 -3 - vuqdwyre jksdM+ 'ks"k vuqdwyre jksdM+ 'ks"k vuqdwyre jksdM+ 'ks"k vuqdwyre jksdM+ 'ks"k vuqdwyre jksdM+ 'ks"k (Optimum cash balance) & jksdM+ izcU/

ku dk ,d izeq[k igyw vuqdwyre Lrj dk fu/kkZj.k gS jksdM+ vkf/kD; dh

ykxr rFkk jksdM+ deh ds nqIizHkkoksa dks /;ku esa j[krs gq, vuqdwyre 'ks"k dh

lhek r; dh tk ldrh gSa A

4 -4 -4 -4 -4 - vfrfjDr jksdM+ dk fofu;ksx vfrfjDr jksdM+ dk fofu;ksx vfrfjDr jksdM+ dk fofu;ksx vfrfjDr jksdM+ dk fofu;ksx vfrfjDr jksdM+ dk fofu;ksx (Investment of Excess Cash)

& jksdM+ izcU/ku dk pkSFkk igyw fuf"Ø; jksdM+ dk fofu;ksx djrk gSA rkfd

QeZ dk og iSlk vuqRiknd u iM+k jgsA ;g fofu;ksx izk;% cSad fu{ksiksa o

foi.ku ;ksX; izfrHkwfr;ksa esa fd;k tkrk gS bldkykHk ;g gksrk  gS fd QeZ dh

dqN vk; dh izkfIr Hkh dh tkrh gSAizfrHkwfr;ksa dk pquko djrs le; lqj{kk

(Safety), ifjiDork (Maturity), ,oa foi.ku'khyrk (Marketability) dk /;ku

j[kk tkuk pkfg,A

5-45-45-45-45-4 jksdM+ izcU/k ds mn~ns';jksdM+ izcU/k ds mn~ns';jksdM+ izcU/k ds mn~ns';jksdM+ izcU/k ds mn~ns';jksdM+ izcU/k ds mn~ns';

foRrh; izcU/kd laLFkk ds fy, vuqdwyre udn dks"kksa dk fuekZ.k djsaA

ftlls fd laLFkk vius vko';drkvksa dh iwfrZ rqjUr dj ldsA O;olk; esa

jksdM+ dh miyC/krk thou vkSj ej.k ds leku gS] udn dks"k u dsoy
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O;olk; dks izkjEHk djus vFkok lapkfyr djus ds fy, vko';d gS vfirq

Hkfo"; dh vkdfLedrkvksa dh iwfrZ ds fy, vko';d gSA vr% udn dks"k

j[kus ds fuEu mn~ns'; gSa &

1- lrdZrk]

2- O;kikj iz;kstu lEcU/kh]

3- O;olk; lqvolj dk ykHk]

4- dk;Zdq'kyrk esa òf)

5- u;s fofu;ksx dks izksRlkgu]

6- [;kfr dks cuk;s j[kuk]

7- cSadksa o _.knkrkvksa ls e/kqj lEcU/k]

8- O;kikfjd NwV izkIr djuk bR;kfnA

5-55-55-55-55-5 ljyrk dh vko';drk ,oa egRRkk ljyrk dh vko';drk ,oa egRRkk ljyrk dh vko';drk ,oa egRRkk ljyrk dh vko';drk ,oa egRRkk ljyrk dh vko';drk ,oa egRRkk (Need and

Importance of Liquidity)

vfHkizsj.k udn dks"kksa dks j[kus dk ewy vk/kkj gSA ,d lkekU; O;fDr

viuh vko';drkvksa ,oa vkdfLedrkvksa dh iwfrZ ds fy, udn dks"kksa dks

j[krk gSA ijUrq ,d O;olk;h dh vko';drk blls vf/kd gksrh gSA i;kZIr

udnh dks"kksa dk gksuk O;olk; esa vko';d gksrk gS vU;Fkk blds fcuk ladV

dk vkuk vo';EHkkoh gSA ge Lo;a dh ckr djsa A vxj gekjs ikl 10 djksM+

:- ewY; dk Hkou gS] fQj Hkh vkt dh lCth [kjhnus ij 100 :- [kpZ djuk

gks rks fcuk jksdM+ ds dke ugha pyrkA mlh izdkj O;olk; dk lapkyu jDr

gh jksdM+ gSA rjyrkghurk ;k jksdM+ghurk rks O;olk; ds vfLrRo dks gh

feVkdj  fnokfy;k cuk ldrh gSA mfpr rjyrk ls fuEufyf[kr egRoiw.kZ

ykHk feyrs gSaA

1- O;kikj lEcU/kh iz;kstu ds fy, dks"k vko';d gSA

2- lqj{kk lEcU/kh iz;kstu]

3- lV~Vk lEcU/kh iz;kstu]
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4- dPps eky ds iznkrk  dks Rofjr Hkqxrku djus ls fujUrj vkiwfrZ ,oa

vf/kd lk[k lqfo/kk izkIr gksrh gSA

5- rjyrk lqǹ<+ gksus ij laLFkk rqjUr Hkqxrku djds udn dVkSrh dk

ykHk izkIr dj ldrh gS ftlls mRiknu {kerk ,oa ykHkksa esa òf) gksrh gSA

6- ftu O;kolkf;d laLFkkvksa dh rjyrk fLFkfr etcwr gksrh gS muds

cSadksa ls e/kqj lEcU/k cus jgrs gSaA

7- vkifRrdky esa udn dks"k lqj{kk cU/ku dk dke djrs gSa vkSj laLFkk,a

viuh vfLrRo j{kk esa lQy gksrh gSaA

8- lqugjs O;kolkf;d voljksa dk ykHk mBkus ds fy, Hkh miØe dks /

kudks"k cuk, j[kuk vko';d gSA

9- izR;sd miØe dks nSfud nkf;Roksa dh iwfrZ ,oa lapkyu dk;ksZa ds fy,

jksdM+ dh vko';drk gksrh gSA

10- O;kolkf;d mPPkca/kuksaa ,oa cUnh dk lkeuk Hkh etcwr rjyrk ls fd;k

tk ldrk gSA

11- i;kZIr jksdM+ laLFkk dh dk;Zdq'kyrk] [;kfr ,oa eukscy esa òf) djrh

gSA

5-65-65-65-65-6 jksdM+ 'ks"k dks fu/kkZfjr djus okys rRo  jksdM+ 'ks"k dks fu/kkZfjr djus okys rRo  jksdM+ 'ks"k dks fu/kkZfjr djus okys rRo  jksdM+ 'ks"k dks fu/kkZfjr djus okys rRo  jksdM+ 'ks"k dks fu/kkZfjr djus okys rRo  (Factors

Determining Cash Balance)

jksdM+ dk vuqdwyre Lrj cuk;s j[kuk foRrh; izcU/kdksa ds fy, lokZf/

kd egRoiw.kZ dk;Z gSA vko';drk ls vf/kd jksdM+  ,oa vko';drk ls de

jksdM+ nksuksa gh O;olk; ds fy, gkfudkjd gSA vr% ,d O;kolkf;d laLFkk

ds ikl bruh jksdM+ vo'; gksuh pkfg, fd] mldh nSfud vko';drkvksa dh

iwfrZ gks ldsA ,oa  vizR;kf'kr ?kVukvksa dk lkeuk fd;k tk ldsA fdlh

O;olk; esa udn dks"k dh ek=k dh vko';drk dks fuEu fu.kkZ;d rRo

izHkkfor djrs gSaA

1 -1 -1 -1 -1 - jksdM+ Hkqxrku jksdM+ Hkqxrku jksdM+ Hkqxrku jksdM+ Hkqxrku jksdM+ Hkqxrku (Cash payments)      & ;fn QeZ vius _.kksa ds
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Hkqxrku djus esa foyEc djs rks de jksdM+ 'ks"k pkfg,A vxj QeZ _.kksa dk

rqjUr Hkqxrku djus dks bPNqd jgrh gks rks vf/kd jksdM+ 'ks"k fu/kkZfjr djuk

gksxkA

2 -2 -2 -2 -2 - LdU/k fLFkfr LdU/k fLFkfr LdU/k fLFkfr LdU/k fLFkfr LdU/k fLFkfr      (Inventory Position)  & izR;sd O;kolkf;d

laLFkk  dks O;kikj lapkyu gsrq dPps o rS;kj eky dk LdU/k j[kuk iM+rk

gSA ftl O;olk; esa LdU/k vf/kd ek=k esa j[kk tkrk gS ogk¡ ij udn dks"kksa

dh t:jr vf/kd gksrh gSa A

3 -3 -3 -3 -3 - mRikfnr eky dh ekax mRikfnr eky dh ekax mRikfnr eky dh ekax mRikfnr eky dh ekax mRikfnr eky dh ekax      (Demand of Produced Goods) &

vxj laLFkk }kjk fufeZr  eky dh ekax yxkrkj jgrh gSA rks de udn dks"kksa

dh t:jr gksrh gSA blds foijhr iwathxr oLrqvksa ds mRikndksa dks vf/kd

udn dks"k t:jr gksxhA

4 -4 -4 -4 -4 - O;kikj dh ek=k O;kikj dh ek=k O;kikj dh ek=k O;kikj dh ek=k O;kikj dh ek=k      (Size of Trade) & ,d NksVs O;kikj esa cM+s

O;kikj dh rqyuk esa de jksdM+ dh vko';drk  vo';EHkkoh gSA cM+h Li"V

ckr gS fd iku foØsrk dks jksdM+ dh vko';drk Ýht foØsrk  ls t:j

de gqvk djsxhA

5 -5 -5 -5 -5 - jksdM+ laxzg.k jksdM+ laxzg.k jksdM+ laxzg.k jksdM+ laxzg.k jksdM+ laxzg.k      (Cash Collection)  & vxj QeZ jksdM+ dh

olwyh ds fy, fodsfUnzr laxzg.k]  rkyd lUnwd iz.kkyh vUrj dEiuh

jksdM+ gLrkUrj.k ij fu;U=.k  tSlh rduhdksa dk iz;ksx djrh gS rks jksdM+

dh xfr rhoz gksxh vkSj jksdM+ 'ks"k dh de t:jr gksxhA blds foijhr] vf/

kd t:jr eglwl gksxhA

6 -6 -6 -6 -6 - cSafdax lEcU/k cSafdax lEcU/k cSafdax lEcU/k cSafdax lEcU/k cSafdax lEcU/k      (Banking Relations) & ,slh dEifu;k¡ ftuds

vius thoudky esa cSadksa ds lkFk e/kqj lEcU/k LFkkfir gks tkrs gSa rFkk cSadksa

dh ǹf"V ls ftudh vPNh lk[k gS os de jksdM+ Lrj ls gh dke pyk ldrh

gSa A

7 -7 -7 -7 -7 - Ø;&foØ; dh 'krsZa Ø;&foØ; dh 'krsZa Ø;&foØ; dh 'krsZa Ø;&foØ; dh 'krsZa Ø;&foØ; dh 'krsZa      (Terms of Purchases and Sales)  &

vxj QeZ m/kkj Ø; dks udn Ø; dh rqyuk esa izkFkfedrk nsrh gS rks de

jksdM+ dh t:jr jgsxh] vU;Fkk vf/kd jksdM+ pkfg,A blh izdkj QeZ ;fn

m/kkj foØ; dks izksRlkfgr djrh gS rks vis{kkd̀r vf/kd jksdM+ pkfg,A
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8 -8 -8 -8 -8 - O;olk; dh izd`fr O;olk; dh izd`fr O;olk; dh izd`fr O;olk; dh izd`fr O;olk; dh izd`fr      (Nature of business)  & dqN O;olk; ,sls

gksrs gSa tgk¡ ij jksdM+ dh vko';drk LFkkbZ iwath dh rqyuk esa de gksrh gS fQj

Hkh dqy lEifRr;ksa dh rqyuk esa rjy dks"kksa dk vuqikr 5 izfr'kr ls 10

izfr'kr ds chp jgrk gSA

9- lk[k uhfr] mRiknu izfØ;k] mRiknu uhfr] forj.k iz.kkyh] izcU/kdh;

uhfr] ,oa olwyh uhfr bR;kfnA

10- eUnh dh fLFkfrA

11-11-11-11-11- vU; rRo vU; rRo vU; rRo vU; rRo vU; rRo      (Order Factors) & dqN vU; rRo Hkh gSa tSls &

d-  udn dks"kksa dk dq'ky izcU/k

[k-  izkI; foi=ksa dh n'kk]

x-  Hkkoh eqnzk LQhfr dh vk'kadk

?k-  ykHkka'k uhfr] o

³   LdU/k vkorZ vuqikrA

5-75-75-75-75-7 jksdM+ izcU/k ds ekWMy  jksdM+ izcU/k ds ekWMy  jksdM+ izcU/k ds ekWMy  jksdM+ izcU/k ds ekWMy  jksdM+ izcU/k ds ekWMy  (Models of Cash

Management)

vuqdwyre jksdM+ 'ks"k ds fu/kkZj.k ds fy, fofHkUu xf.krh; izfrekuksa dk

iz;ksx fd;k tkrk gSA ijUrq ;g izfreku vuqdwyrk dks /;ku esa j[krs gq, iz;ksx

esa ykus pkfg, D;ksafd budk vuqeku yxkuk dfBu dk;Z gSA izfrekuksa ds iz;ksx

ds fy, foRrh;  izcU/kdksa dks dkQh lwpukvksa dh vko';drk gksrh gSA jksdM+

ds vuqdwyre  'ks"k dh jkf'k Kkr djus ds fy, fuEu ekWMy iz;ksx esa izpfyr

gSa %

1 -1 -1 -1 -1 - ckWeksy izfreku ckWeksy izfreku ckWeksy izfreku ckWeksy izfreku ckWeksy izfreku (Baumol's Model)  & bl ekWMy ds vuqlkj

dk;Z'khy jksdM+ 'ks"k dk fu/kkZj.k ml le; fd;k tkrk gS tc jksdM+ izkfIr  o

Hkqxrku dh jkf'k fuf'pr gksA bl ekWMy esa jksdM+ 'ks"k j[kus dh ykxr vFkkZr

fofu;ksxksa ij vftZr fd;s tkus okyh C;kt dh gkfu ,oa izfrHkwfr;ksa dk foØ;

djus ij ogu dh tkus okyh ykxr ds e/; larqyu LFkkfir fd;k tkrk gSA
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fofy;e ts- ckWeksy us vkfFkZd vkns'k ek=k (Economic Order Quantity -

EOQ) dh gh Hkkafr vuqdwyre jksdM+ Lrj fu/kkZj.k dk lw= izfrikfnr fd;kA

ftl izdkj vkfFkZd vkns'k ek=k jgfr;k ds izcU/k ds fy, mi;ksxh gS] ftlesa

jgfr;k vkns'k dh vuqdwyre ek=k rFkk vkns'kksa dh vuqdwyre la[;k dk fu/

kkZj.k fd;k tkrk gS mlh izdkj jksdM+ ds izcU/k ds fy, Hkh vuqdwyre jksdM+

Lrj dk fu/kkZj.k fd;k tk ldrk gSA bl ekWMy ls jksdM+ dh vuqdwyre jkf'k

dk fu/kkZj.k rFkk ml le; dk fu/kkZj.k djrs gSa tc foi.ku ;ksX; izfrHkwfr;ksa

,oa vYidkyhu fofu;ksxksa dks cspdj jksdM+ izkIr djuh pkfg, vFkok tc

jksdM+ dh jkf'k dks foi.ku ;ksX; izfrHkwfr;ksa ,oa vYidkyhu fofu;ksxksa esa

fufu;ksx djuk pkfg,A

ckWeksy dk vuqdwyre jksdM+ Lrj vkdyu lw= fuEu gSa

Q
DO

I
=

2

;gkWa ij]  Q = jksdM+ 'ks"k dk vuqdwyre Lrj]

  D = jksdM+ dk okf"kZd miHkksx]

  O = izfr O;ogkj ykxr] o

  I = izfrHkwfr;ksa dh C;kt njA

ckWeksy dk ekWMy bZ- vks- D;w- fl)kUr dh ekU;rkvksa ij vk/kkfjr gS

vkSj ;s ekU;rk,a O;ogkj esa [kjh ugha mrjrha D;ksafd] O;ogkj esa udn vfLFkj

,oa vfuf'pr gksrs gSa vFkkZr Hkqxrkuksa ,oa izkfIRk;ksa dh jkf'k esa i;kZIr fopj.k

gksrk gSA

1 -1 -1 -1 -1 - feyj&vksj dk jksdm+ izcU/k ekWMy feyj&vksj dk jksdm+ izcU/k ekWMy feyj&vksj dk jksdm+ izcU/k ekWMy feyj&vksj dk jksdm+ izcU/k ekWMy feyj&vksj dk jksdm+ izcU/k ekWMy (Miller-Orr's Cash

Management Model) &

bl ekWMy dh ekU;rk,a fuEu gSa &

1- QeZ ds ikl ,d U;wure vko';d jksdM+ 'ks"k gSaA

2- jksdM+ cgko lkekU; :i ls forfjr gSA

efJeòeerÙe efveCe&Ùe
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3- jksdM+ cgko esa dksbZ Lo&lg&lEcU/k ugha gSa

4- jksdM+ cgko dk izeki fopyu le; ds vuqlkj ifjofrZr ugha gksrk gSA

5- jksdM+ cgko 'kwU; gSA

mijksDr ekU;rkvksa ij vk/kkfjr feyj vkSj ekWMy ewyr% jksdM+@fofu;ksx

fu.kZ; esa fu;a=.k lhek fl)kUr dk iz;ksx gSA esVZu ,p] feyj ,oa Msfu;y vksj

ds vuqlkj jgfr;k izcU/k vkSj jksdM+ izcU/k esa dkQh lekurk,a gSa feyj vkSj

vksj us ,d ,slk ekWMy fodflr fd;k ftlesa jksdM+ ds mPpre ,oa fuEure

Lrj rFkk foi.ku ;ksX; izfrHkwfr;ksa esa fofu;ksx dh tkus okyh jksdM+ dk le;

,oa ek=k fu/kkZfjr dh tkrh gSA bl ekWMy esa lkSnk ykxr ,oa volj ykxr

ds vk/kkj ij fu;a=.k lhek  (Control limit)  r; dh tkrh gS tks jksdM+ 'ks"k ds

mPpkopu ls Hkh izHkkfor jgrh gSa A

feyj vksj ekWMy dk lw= fuEu gS &

R
aV

i
=

3

4
3

;gkWa ij]

a = izfrHkwfr O;ogkj ls lEcfU/kr LFkk;h ykxr]

V = nSfud jksdM+ izokgksa dk fopj.k (Variance), o

i = fofu;ksx ij nSfud C;kt nj A

;fn L fupyh lhek gS rks vuqdwyre okilh fcUnq (R+L) cjkcj gksxkA

2 -2 -2 -2 -2 - LVksu ekWMy LVksu ekWMy LVksu ekWMy LVksu ekWMy LVksu ekWMy (Stone Model) & ;g ekWMy vk'kaflr Hkkoh jksdM+

cgko ds vk/kkj ij fofu;ksx djus o fofu;ksx cspus ls lEcfU/kr fu.kZ;ksa esa dqN

lq/kkj djus dk iz;Ru djrk gSA bl ekWMy esa Hkh fu;a=.k lhek gksrh gSA ijUrq

;s fu;a=.k lhek,a ,d ,d u gksdj nks nks gksrh gSa vFkkZr fofu;ksx cspdj izkIr

jkf'k bruh gksuh pkfg, fd vkilh fcUnq ij igq¡p tk, ;k fofu;ksx djus dh

jkf'k bruh gksuh pkfg, fd okilh fcUnq ij igq¡p tk,A

jeskeâÌ[ ØeyevOe
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5-85-85-85-85-8 lkjka'klkjka'klkjka'klkjka'klkjka'k

mijksDr v/;;u ls ;g Li"V gksrk gS fd jksdM+ dk izcU/k ;g

lqfuf'pr djrk gS fd O;kolkf;d laLFkk esa vko';drk ds le; udnh dh

deh u jgs vkSj O;olk; esa jksdM+ dk leqfpr izokg cuk jgs ftlls mldk

mfpr iz;ksx lqfuf'pr  gks ldsA fu"d"kZ Lo:i jksdM+ izcU/k O;kolkf;d

laLFkk ds ykHkksa dks vf/kdre djus ds fy,  rjyrk ,oa ykHknk;drk esa

larqyu LFkkfir djuk gSA

5-95-95-95-95-9 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

jksdM+ fu;kstujksdM+ fu;kstujksdM+ fu;kstujksdM+ fu;kstujksdM+ fu;kstu %  jksdM+ fu;kstu ls rkRi;Z jksdM+ izkfIr dh ek=k dk

vuqeku ,oa Hkqxrku dks O;ofLFkr djus ls gksrk gSa A

jkasdM+ cgko fo'ys"k.k jkasdM+ cgko fo'ys"k.k jkasdM+ cgko fo'ys"k.k jkasdM+ cgko fo'ys"k.k jkasdM+ cgko fo'ys"k.k % ,d fuf'pr vof/k esa jksdM+ ds fofHkUu L=ksrksa ,oa

jksdM+ ds fofHkUu iz;ksxksa dk foospu gSa

jksdM+ ctV jksdM+ ctV jksdM+ ctV jksdM+ ctV jksdM+ ctV % ,d fuf'pr le;kof/k esa jksdM+ ds vkxeu ,oa cfgxZeu dk

ys[kk gh jksdM+ ctV gSA oLrqr% jksdM+ ctV y{; ds :i esa jksdM+ cgko dk

fu:i.k djrk gSA

jksdM+ pØ ekWMy jksdM+ pØ ekWMy jksdM+ pØ ekWMy jksdM+ pØ ekWMy jksdM+ pØ ekWMy % jksdM+ pØ dk lEcU/k  QeZ ds [kkrksa ds ek/;e ls jksdM+

cgko ls gksrk gSA jksdM+ cgko dh lEiw.kZ fØ;k dks jksdM+ pØ ekWMy dgrs

gSaA

5-105-105-105-105-10 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- jksdM+ izcU/k ds vFkZ dh Li"V O;k[;k dhft, vkSj jksdM+ o rjy

lEifRr;ksa dks j[kus ds eq[; iz;kstuksa dks le>kb;sA

2- ,d QeZ esa udnh j[kus ds eq[; mn~ns'; D;k gSa\ mu dkj.kksa dh

O;k[;k dhft, tks ,d QeZ ds }kjk j[ks tkus okys udnh dks"kksa dk

Lrj fu/kkZfjr djrs gSaA

efJeòeerÙe efveCe&Ùe



71

3- O;olk; esa rjyrk dh vko';drk D;ksa gksrh gS\ jksdM+ izcU/k ds

fofHkUu vk;keksa dh laf{kIr O;k[;k dhft,A

4- jksdM+ izokg izcU/ku fdl izdkj fd;k tkrk gS\ ckWeksy ds izcU/k ekWMy

dk o.kZu dhft,A

5- vuqdwyre jksdM+ Lrj dk fu/kkZj.k fdl izdkj fd;k tkrk gS\ jksdM+

izcU/k  ds fdUgha nks ekWMyksa dk v/;;u dhft,A

&&&&&&
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NOTES
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bdkbZ & 1  ykHkka'k uhfr bdkbZ & 1  ykHkka'k uhfr bdkbZ & 1  ykHkka'k uhfr bdkbZ & 1  ykHkka'k uhfr bdkbZ & 1  ykHkka'k uhfr (Dividend Policy)

bdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kk

1-1 mn~ns”;

1-2 izLrkouk

1-3 ykHkka'k uhfr

1-4 ykHkka'k uhfr dk vFkZ

1-5 lkjka'k

1-6 'kCnkoyh

1-7 Lo&ijd iz'u

1-11-11-11-11-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsaxs fd &

• ykHkka'k uhfr dk vFkZ crk ldsasA

• ykHkka'k uhfr dk dEiuh ij D;k izHkko gksxk] bldk vkadyu dj

ldsaA

• dEiuh dh ykHkka'k uhfr ls dEiuh ds va'k/kkfj;ksa ij D;k izHkko gks

ldsxkA  bldk Hkh vkdyu dj ldsaA

1-21-21-21-21-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

izLrqr bdkbZ esa ykHkka'k uhfr rFkk bldk izHkko va'k/kkfj;ksa ,oa

dEiuh ij fdl izdkj iM+rk gS ;g ykHkka'k uhfr;ksa ds fofHkUu izdkjksa }kjk

irk pyrk gSA vr% ykHkka'k  uhfr jk"Vªh; cpr] fofu;ksx o vkfFkZd

fodkl dks izksRlkfgr rFkk grksRlkfgr djus esa izeq[k Hkwfedk fuHkkrh gSA

ykHkka'k uhfr ls vk'k; ykHkka'k forfjr djus ds fl)kUrksa o ;kstukvksa ls

gksrk gSA ,d O;kolkf;d laLFkk dk mn~ns'; ykHk dekuk gSA ;g vius

vki esa ,d egRoiw.kZ foRrh; fu.kZ; gS fd vftZr ykHk dk iz;ksx fdl

izdkj fd;k tk;A eq[; iz'u ;g mBrk gS fd ykHk dk iw.kZ miHkksx

Lokfe;ksa }kjk fd;k tk, ;k mls O;olk; esa gh izfr/kkfjr djds iqufoZfu;ksx 6

fd;k tk;sA ,dy O;kikjh dh n'kk esa bl izdkj ds fu.kZ; ysus esa dksbZ Hkh

leL;k [kM+h ugha gksrh gSA blh izdkj lk>snkjh laLFkk dh n'kk esa

lk>snkjh lays[k esa Li"V :i ls mYys[k fd;k x;k gS fd ykHk dks

lk>snkjh@Lokfe;ksa esa fdl izdkj forfjr fd;k tk,xkA gk¡] dEiuh

laxBu Lo:i dh n'kk esa ;g fu.kZ; dqN tfVy vo'; izrhr gksrk gSA

dEiuh vf/kfu;e es Li"V mYys[k fd;k x;k gS fd ,d dEiuh dks

vius ykHk dk fdruk izfr'kr va'k/kkfj;ksa ds chp esa forfjr djuk ,oa

fdrus izfr'kr   izfr/kkfjr djuk gS ftlls dEiuh viuh Hkfo"; dh

;kstuk fu/kkZfjr dj ldsA

1-31-31-31-31-3 ykHkka'k uhfr  ykHkka'k uhfr  ykHkka'k uhfr  ykHkka'k uhfr  ykHkka'k uhfr  (Dividend policy)

dEiuh ,d d̀f=e O;fDr gS vkSj O;olk; ds va'k/kkjh vf/kd QSys

gq, gksrs gSaA ykHk ds iz;ksx lEcU/kh fu.kZ; dk Hkkj dqN O;fDr;ksa ds lewg

ij gh gksrk gS ftUgsa lapkyd e.My dgrs gSaA vU; laxBu  Lo:iksa dh

HkkWafr dEiuh ds 'kq) ykHk ds caVokjs dh leL;k Hkh ;k rks ykHk dks

O;olk; esa gh izfr/kkfjr djus dh ;k va'k/kkfj;ksa dks ykHkka'k ds :i esa

ckaVus dh gksrh gSA va'k/kkfj;ksa esa foHkkT; ykHk ds forj.k lEcU/kh fu.kZ;

egRoiw.kZ gksrk gSA bl lEcU/k esa fy, x;s fu.kZ; dk eryc va'k/kkfj;ksa

dks vf/kd vk;] de vk; vFkok dqN vk; ugha gks ldrk gSA fo|eku

va'k/kkfj;ksa ds :[k dks izHkkfor djus ds lkFk&lkFk ykHkka'k nsus ds fu.kZ;

dk izHkko Hkkoh va'k/kkfj;ksa] LdU/k fofue; o foRrh; laLFkkvksa ds :[k o

O;ogkj (Mood and behaviour) ij Hkh iM+ ldrk gS] D;ksafd ykHkka'k dk

lEcU/k dEiuh ds ewY; ls gksrk gS tks dEiuh ds va'kksa ds cktkj ewY; dks

izHkkfor djrk gSA ykHkka'k ds :i esa ykHk dk forj.k fookn dk fo"k; cu

ldrk gSA D;ksafd fofHkUu i{kksa tSls lapkyd] deZpkjh] va'k/kkjh] _.ki=/

kkjh] _.k iznku djus okyh laLFkk vkfn dk fgr Vdjko  dk gksrk gSA

tgk¡ dksbZ i{k fu;fer vk; ¼ykHkka'k½ ds i{k esa gksrk gS] rks dksbZ iwath òf)

;k iwathxr ykHk esa :fp j[krk gS bl izdkj ykHkka'k uhfr dk fuekZ.k

djuk ,d  tfVy fu.kZ; gSA vusd ckrksa dk lko/kkuhiwoZd euu djuk

ueeYeebMe efveCe&Ùe
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iM+rk gS ijUrq ;g ckr r; gS fd dksbZ rnFkZ dne mBkus ds ctk; ykHkka'k

ds lEcU/k esa ,d ;Fkksfpr nh?kZdkyhu uhfr dk ikyu djuk pkfg,A

ykHkka'k uhfr ls vk'k;] ykHkka'k forfjr djus ds fl)kUrksa o ;kstuk ls

gksrk gSA ykHkka'k uhfr dk vFkZ lapkydksa ds ml fu.kZ; ls gS ftlds }kjk

os ;g r; djrs gSa fd ykHk dk fdruk Hkkx ykHkka'k ds :i esa forfjr

fd;k tk; vkSj fdruk izfr/kkfjr fd;k tk;A

foRRkh; izcU/k dk eq[; mn~ns'; laLFkk ds cktkj ewY; dk vf/

kdhdj.k gksrk gSA laLFkk ds le va'kksa dk cktkj ewY; bl uhfr ls izHkkfor

gksrk gS fd 'kq) ykHk vFkok vkf/kD; dks ykHkka'k Hkqxrku (Payout)  vkSj

iqufoZfu;kstu (Plough back)  ds chp fdl izdkj vkoafVr fd;k tkrk gSA

izcU/kdksa ds lkeus ;g fodYi ugha gksrk gS fd ykHkka'k ckaVs ;k u ckaVsA gk¡]

;g iz'u vo'; gksrk gS fd fdruk ykHkka'k ckaVs\ bldk mRrj ykHkka'k

uhfr ls feyrk gSA ykHkka'k uhfr dk vFkZ ykHkka'k forfjr djus ds

fl)kUrksa o ;kstuk ls gksrk gSA osLVu ,oa czkbxe us fy[kk gS] ^^ykHkka'k

uhfr vtZuksa dk va'k/kkfj;ksa dks Hkqxrku ,oa izfr/kkfjr vtZuksa esa foHkktu

fuf'pr djrh gSA**

va'k/kkfj;ksa esa ykHkka'k ds :i esa vtZu ds forj.k ds lEcU/k esa izcU/

k }kjk fufeZr uhfr dks gh ykHkka'k uhfr dgrs gSaA dsoy ,d fo'ks"k l= esa

ns; ykHkka'k ls gh bldk lEcU/k ugha gksrk gS cfYd dbZ o"kksZa rd viuk,

tkus okys dneksa ls Hkh ;g lEcU/k j[krk gSA ykHkka'k uhfr fuekZ.k djus

ls iwoZ fuEufyf[kr iz'uksa ds mRrj <wa<us gksaxs &

1- D;k lapkyu ds izkjfEHkd o"kksZa ls gh ykHkka'k dk Hkqxrku fd;k

tk;\

2- D;k fuf'pr izfr'kr izR;sd o"kZ ykHkka'k fn;k tk,] pkgs ykHk dh

ek=k dqN Hkh D;ksa u gks\

3- D;k ykHk dk ,d fuf'pr izfr'kr ykHkka'k ds :i esa fn;k tk,

ftldk vk'k; izfr va'k ifjorZu'khy ykHkka'k gksxk\

ueeYeebMe veerefle
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4- D;k ykHkka'k udn fn;k tk,\

5- D;k ykHkka'k cksul va'kksa ds :i esa fn;k tk;\

6- D;k ykHkka'k dh lEiw.kZ jkf'k izkjfEHkd o"kksZa esa iqufoZfu;ksftr dh

tk,\

1-41-41-41-41-4 ykHkka'k dk vFkZ  ykHkka'k dk vFkZ  ykHkka'k dk vFkZ  ykHkka'k dk vFkZ  ykHkka'k dk vFkZ  (Meaning of Dividend)

ykHk dk og Hkkx] ftls foHkkT; ykHk dgrs gSa dEiuh ds lnL;ksa

dks izkIr gksrk gS] ykHkka'k dgykrk gSA foHkkT; ykHk ls vk'k; dEiuh ds

mu ykHkksa ls gS tks oS/kkfud rkSj ij dEiuh ds va'k/kkfj;ksa ds chp ckaVs tk

ldrs gSaA dEiuh ¼ykHkka'k  ij vLFkkbZ izfrcU/k½  vf/kfu;e] 1974 la'kksf/

kr 1975 ds vuqlkj foHkkT; ykHk dk vfHkizk; dEiuh ds 'kq) ykHk dk

1@3 Hkkx ;k dEiuh ds le va'kksa ds vafdr ewY; ij Hkqxrku  ;ksX; 12

izfr'kr ykHkka'k dh jkf'k o iwokZf/kdkj va'kksa ij ns; ykHkka'k dh jkf'k ¼es

ls tks Hkh de gks½ ls gksrk gSA bl vk'k; ds fy, 'kq) ykHk og ykHk gksrk

gS] tks dEiuh vf/kfu;e] 1956 dh /kkjk 394 ds izko/kkuksa ds vuqlkj gks

vkSj mlesa ls vk;dj dh jkf'k ?kVk nh x;h gks rFkk dEiuh vf/kfu;e dh

/kkjk 205 ds vuqlkj gzkl ?kVk fn;k x;k gksA

ykHkka'k oLrqr% dqy vftZr vk; esa ls leLr O;;ksa dks ?kVkus ds

ckn o fo'ks"k izdkj ds dks"kksa o djksa ds fy, izko/kku djus ds ckn cps vkf/

kD; dk gh ,d Hkkx gksrk gSA bl vkf/kD; ij le va'k/kkfj;ksa dk gh vf/

kdkj gksrk gSA gk¡ iwokZf/kdkj va'kksa dh n'kk esa mUgsa bl vkf/kD; ij le

va'k/kkfj;ksa dh rqyuk esa izkFkfedrk izkIr gksrh gSA ;|fi le va'k/kkfj;ksa

dk bl vkf/kD; ij iwjk vf/kdkj gksrk gS fQj Hkh dkuwuh rkSj ij va'k/kkjh

blds iw.kZ forj.k ds fy, ;k rRdky forj.k ds fy, dEiuh dks ck/; ugha

dj ldrs gSaA

ykHkka'k uhfr dks izHkkfor djus okys rRo ykHkka'k uhfr dks izHkkfor djus okys rRo ykHkka'k uhfr dks izHkkfor djus okys rRo ykHkka'k uhfr dks izHkkfor djus okys rRo ykHkka'k uhfr dks izHkkfor djus okys rRo (Factors affecting Dividend

Policy) & & & & &

ykHkka'k uhfr dks fu/kkZfjr djus okys rRo fuEufyf[kr gSa %&
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1-1-1-1-1- ykHk dk Lrj ykHk dk Lrj ykHk dk Lrj ykHk dk Lrj ykHk dk Lrj (Level of profits)  &

ykHkka'k dk forj.k dEiuh ds orZeku o xr o"kZ ds ykHkksa esa ls gh

fd;k tk ldrk gS blfy, ykHkka'k uhfr dks izHkkfor djus okyk lcls

izeq[k rRo dEiuh dk ykHk gksrk gS A dEiuh dk ykHk] ykHkka'k dh mPpre

lhek fu/kkZfjr djus esa lgk;d  gksrk gSA blh izdkj LFkk;h :i ls ykHk

vftZr djus okyh dEifu;k¡ mu dEifu;ksa dh vis{kk ftuds ykHk esa

mPpkopu gksrk jgrk gS ykHk dk vf/kd Hkkx ykHkka'k ds :i esa forfjr

djrh gSaA

2-2-2-2-2- udnh dh fLFkfr udnh dh fLFkfr udnh dh fLFkfr udnh dh fLFkfr udnh dh fLFkfr (Position of Cash)&

;fn dEiuh ds ikl ykHkka'k dh ?kks"k.kk ds le; i;kZIr udn

miyC/k gks rks udn ykHkka'k dk Hkqxrku mfpr jgsxkA m/kkj 'krksZa ij

foØ; djus okyh lLFkkvksa esa rjyrk fLFkfr detksj gksus ij udn

ykHkka'k u nsdj cksul va'kksa dk fuxEkZu fd;k tkrk gS blfy, dEiuh dh

rjyrk fLFkfr Hkh ykHkka'k fu.kZ; dks izHkkfor djrh gSA

3-3-3-3-3- fiNyh ykHkka'k njsa fiNyh ykHkka'k njsa fiNyh ykHkka'k njsa fiNyh ykHkka'k njsa fiNyh ykHkka'k njsa (Past Dividend Rates) &

foxr o"kZ dh rqyuk esa vpkud ykHkka'k nj ,dne c<+k nh tk, rks

cktkj esa lV~Vs dh izòfRr iuisxhA ;FkklEHko ykHkka'k nj fLFkj j[kus dk

iz;kl dEiuh  izcU/k }kjk fd;k tkrk gSA blfy, ykHkka'k ?kksf"kr djrs

le; lapkydksa dks foxr o"kksZa dh ykHkka'k njksa dks vk/kkj cukuk pkfg;sA

4-4-4-4-4- va'k/kkfj;ksa dh vis{kk,Wa va'k/kkfj;ksa dh vis{kk,Wa va'k/kkfj;ksa dh vis{kk,Wa va'k/kkfj;ksa dh vis{kk,Wa va'k/kkfj;ksa dh vis{kk,Wa (Expectations of Shareholders) &

va'k/kkjh tc va'k Ø; djrs gSa rks os ykHkka'k ds ckjs esa dqN vis{kk,a

cuk ysrs gSa] mudk vknj lapkydksa dks djuk pkfg,A oS/kkfud ǹf"V ls Hkh

lapkyd dEiuh dh vk; dks fofHkUu mn~ns';ksa ds fy, mi;ksx esa ykus ds

fy, Lora= gksrs gSa ij va'k/kkfj;ksa ds fopkjksa  o vk'kkvksa dks os Hkqyk ugha

ldrs] ojuk Hkfo"; esa vfrfjDr iwath ,d= djus esa Hkkjh dfBukbZ vk

ldrh gSA

5-5-5-5-5- LFkkfir dEiuh LFkkfir dEiuh LFkkfir dEiuh LFkkfir dEiuh LFkkfir dEiuh (Established Company) -

ueeYeebMe veerefle
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iqjkuh dEifu;ka mnkj ykHkka'k uhfr viuk ldrh gSa tcfd  uo

LFkkfir dEifu;ksa dks viuh vk; dk vf/kdka'k Hkkx fodkl dk;ksZa esa

yxkuk vko';d gkssrk  gSA vr% os va'k/kkfj;ksa dks de nj ls ykHkka'k

nsdj 'ks"k vk; dk izfr/kkj.k dj fy;k  djrh gSA

6-6-6-6-6- mPpkopu mPpkopu mPpkopu mPpkopu mPpkopu (Fluctuations)-

mPpkopuksa vFkkZr rsth&eUnh ds lkFk&lkFk ykHkka'k uhfr Hkh

ifjofrZr gks tkrh gS A eUnh ds le; ykHk dh ek=k ?kV tkrh gS Qyr%

ykHkka'k nj esa deh djus ds fy, dEiuh ck/; gks tkrh gSA vxj dEiuh

us ykHkka'k lekuhdj.k dks"k i;kZIr ek=k esa j[kk gks rks ;su&dsu izdkjs.k

ykHkka'k dh mfpr nj cuk, j[kus esa lQy gks tkrh gSaA rsth ds le; rks

ykHk c<+us ls dEiuh txr esa ykHkka'k nj c<+kus dh gksM+ lh yx tkrh gSA

7-7-7-7-7- ljdkjh uhfr ljdkjh uhfr ljdkjh uhfr ljdkjh uhfr ljdkjh uhfr (Government Policy) -

ljdkj dh uhfr;ksa esa le; le; ij ifjorZu gksrs jgrs gSa ftlls

dEiuh ds ykHkksa esa deh o òf) gksuk vo';EHkkoh gks tkrk gSA ljdkj dh

vkS|ksfxd Je ,oa iz'kqYd uhfr;ksa dk ykHkka'k  uhfr ij izHkko iM+rk gSA

mnkgj.k ds fy, mnkjhdj.k ds orZeku nkSj esa dEiuh {ks= ds fu;a=.k o

'kqYdksa esa deh gks jgh gSA Qyr% ykHk o ykHkka'k ij /kukRed izHkko iM+

jgk gSA

8-8-8-8-8- dj uhfr dj uhfr dj uhfr dj uhfr dj uhfr (Tax Policy)-

dHkh&dHkh ljdkj iwath fuekZ.k dh xfr rhoz djus ds mn~ns'; ls

ykHkksa dks vf/kdka'k Hkkx dks iqufoZfu;ksftr djus okyh dEifu;ksa dks vk;

dj esa lqfo/kk,a nsrh gSA blh izdkj vf/kd ykHkka'k forfjr djus okyh

laLFkkvksa ij vfrfjDr dj yxkdj ykHkksa ds iqufoZfu;ksx dks izksRlkfgr

fd;k tkrk gSA blfy, ykHkka'k uhfr ij dj uhfr dk izHkko iM+rk gSA

9-9-9-9-9- lkoZtfud er lkoZtfud er lkoZtfud er lkoZtfud er lkoZtfud er (Universal Opinion)-

fdlh Hkh yksdrkaf=d ns'k esa tuer rFkk lkoZtfud izfrfØ;kvksa

dk O;kid  izHkko ykHkka'k uhfr ij iM+rk gSA vf/kd ykHkka'k nsus okyh
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dEifu;k¡ dh turk }kjk  vkykspuk dh tkrh gSA Jfed vius osru vkSj

cksul òf) dh vkSj miHkksDrk oLrq ewY; esa deh dh ekax djus yxrs gSa

ftlls dEiuh dks dBksj ykHkka'k uhfr viukuh iM+rh gSA

10-10-10-10-10- vU; rRo vU; rRo vU; rRo vU; rRo vU; rRo (Other Factors)-

ykHkka'k uhfr dks izHkkfor djus okys dqN vU; rRo vxzfyf[kr gSa

&

¼v½ O;olk; dh izd̀fr&ykHkka'k uhfr ij O;olk; dh lajpuk dk vlj

gksrk gSA

¼c½ LokfeRo lajpuk&iwath lajpuk esa va'kiwath dh ek=k dk ykHkka'k ij

izHkko iM+rk gSA

¼l½ vfrfjDr iwath dh vko';drk&cktkj ls iwath iqu% ,d= djuk

fiNyh ykHkka'k uhfr dh vge Hkwfedk gksrh gSA

¼n½ iwath cktkj esa igq¡p ,oa

¼;½ izcU/kdh; ǹf"Vdks.k vkfnA

1-51-51-51-51-5 lkjka'k lkjka'k lkjka'k lkjka'k lkjka'k (Summary)

ykHkka'k uhfr vtZuksa  dk va'k/kkfj;ksa dks Hkqxrku ,oa izfr/kkfjr

vtZuksa es foHkktu fuf'pr djrh gSA

va'k/kkfj;ksa esa ykHkka'k  ds :i esa vtZu ds forj.k ds lEcU/k esa

izcU/k }kjk fufeZr uhfr dks gh ykHkka'k uhfr dgrs gSaA dsoy ,d fo'ks"k

l= esa ns; ykHkka'k ls gh bldk lEcU/k ugha gksrk gS cfYd dbZ o"kksZa rd

viuk, tkus okys dneksa esa Hkh ;g lEcU/k j[krk gSa A

ykHkka'k uhfr 'kCn ykHkka'k uhfr ls feydj cuk gSA ykHkka'k ls

vfHkizk; dEiuh ds ykHkksa esa ls dEiuh ds va'k/kkfj;ksa dks feyus okys va'k

ls gSA ykHkka'k uhfr  dk vk'k; ykHk  forfjr djus okys fl)kUrksa o

;kstukvksa ls gksrk gSA ykHkka'k uhfr ls vk'k; lapkydksa ds ml fu.kZ; ls

gS ftlds }kjk os ;g r; djrs gSa fd ykHk ds fdrus Hkkx dks ykHkka'k ds
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:i esa forfjr fd;k tk; vkSj fdl :i esa forfjr fd;k tk;A

1-61-61-61-61-6 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

1- va'kiwath (Share capital) & LokfeRo iwath gh va'kiwwath gSA

2- iwath cktkj (Capital Market) & nh?kZdkyhu iawth izkIr djus okyk

cktkjA

3- yksder (Public Opinion) & lkoZtfud erA

4- iqufoZfu;kstu (Plough Back)  & ykHk dks izfr/kkfjr djuk vFkkZr

ykHk dks ck¡Vus dh vis{kk dEiuh  esa fofu;ksx djukA

1-71-71-71-71-7 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- ,d QeZ dh ykHkka'k uhfr dks vkdkj nsus okys fofo/k rRoksa dh

leh{kk dhft,A

2- fdlh QeZ ds ykHkka'k fu.kZ; dks izHkkfor djus okys fofo/k rRoksa dh

O;k[;k dhft,A

3- ykHkka'k uhfr dk vFkZ crkrs gq, ykHkka'k uhfr dh O;k[;k dhft,A
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13

bdkbZ& 2bdkbZ& 2bdkbZ& 2bdkbZ& 2bdkbZ& 2 ykHkka'k ds fl)kUr ykHkka'k ds fl)kUr ykHkka'k ds fl)kUr ykHkka'k ds fl)kUr ykHkka'k ds fl)kUr ( Dividend Theories)

bdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpuk

2-1 mn~ns”;

2-2 izLrkouk

2-3 ykHkka'k ds fl)kUr

2-4 lkjka'k

2-5 'kCnkoyh

2-6 Lo&ijd iz'u

2-12-12-12-12-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsaxs fd &

& ykHkka'k ds fl)kUrksa dks crk ldsaA

& ykHkka'k ds fl)kUrksa ds fofHkUu izko/kkuksa dks crk ldsaA

& dEiuh ds ykHkka'k fl)kUrksa dks bl rjg izLrqr dj ldsa fd mudh

tkudkjh ls cSyasl 'khV dks lgh izk:i esa izLrqr fd;k tk ldsA

2-22-22-22-22-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

izLrqr bdkbZ esa ykHk forj.k ds fofHkUu fl)kUrksa dk ykHkka'k fu.kZ;

,oa izfr/kkfjr  ykHkka'k ds fu/kkZj.k esa mudh Hkwfedk ls gSaA ykHkka'k fu.Zk;

foRrh; izcU/k dk egRoiw.kZ {ks= gS ftldk lEcU/k fofu;ksx fu.kZ; vkSj

vFkZ izcU/ku fu.kZ; nksuksa ls gSA lcls egRoiw.kZ fcUnq va'k /kkfj;ksa dks

ykHkka'k ds :i esa nh tkus okyh ykHk dh jkf'k dk fu/kkZj.k gSA va'k/kkfj;ksa

dh ǹf"V ls udn ykHkka'k dk Hkqxrku Lokxr ;ksX; gS ysfdu ykHkka'k uhfr

dks :i nsrs le; dEiuh dh vko';drk dks Hkh /;ku esa j[kuk pkfg,A bl

izdkj ykHkka'k uhfr ds lkFk&lkFk izfr/kkfjr djus dh uhfr Hkh izdk'k esa

vk tkrh gSA ykHkka'k uhfr o izfr/kkj.k dh uhfr ,d nwljs ds izfr;ksxh o

}a}kRed gSaA vf/kd ykHkka'k dk vFkZ de izfr/kkj.k vkSj vf/kd izfr/kkj.k 14

dk vFkZ de ykHkka'k  gksrk gSA bUgha lHkh fcUnqvksa dh O;k[;k ,oa ykHkka'k

ckaVus ds fl)kUrksa dks bl bdkbZ esa izLrqr fd;k x;k gSA

2-32-32-32-32-3 ykHkka'k ds fl)kUr ykHkka'k ds fl)kUr ykHkka'k ds fl)kUr ykHkka'k ds fl)kUr ykHkka'k ds fl)kUr (Theories of Dividend)

ykHkka'k uhfr ,oa QeZ ds ewY; ds lEcU/k esa nks izdkj dh fopkj/kkjk

izdV dh xbZ gSa &

1- ykHkka'k dh izklafxd fopkj/kkjk (Relevance Concept of Dividend)

rFkk

2- ykHkka'k dh vizklafxd fopkj/kkjk (Irrelevance Concept of

Dividend)

izFke fopkj/kkjk ds leFkZd okWYVj rFkk xksMZu ds vuqlkj ykHkka'k

uhfr QeZ ds ewY;ksa dks vf/kdre djus esa cgqr egRoiw.kZ ,oa izklafxd

Hkwfedk fuHkkrh gSA blds Bhd foijhr vizklafxd fopkj/kkjk ds leFkZd

eksnhfxy;kuh ,oa feyj ds vuqlkj] ̂ ^ykHkka'k uhfr vkSj QeZ ds ewY; nksuksa

Lora= pj gSaA bu nksuksa esa dksbZ lEcU/k ugha gksrk gSA ykHkka'k lEcU/kh

fu.kZ; dh QeZ ds ewY; dks vf/kdre djus esa dksbZ Hkwfedk ugha gksrh gSA

ykHkka'k fu.kZ; QeZ ds ewY;ksa ds fy, iw.kZr;k vizklafxd gksrk gSA ;g

fofpkj/kkjk eksnhfxy;kuh ,oa feyj ds uke ij gh ,e-,e- mikxe

(M.M.Approach) ls izfl) gSA

foRrh; izcU/k dk ,d egRoiw.kZ {ks= ykHkka'k fu.kZ; gS ftldk

lEcU/k ykHk forfjr djus ,oa izfr/kkfjr fd;s tkus okys nksuksa fu.kZ;ksa ls

gSA vkSj egRoiw.kZ ckr va'k/kkfj;ksa dks ykHkka'k  ds :i esa Hkqxrku dh tkus

okyh jkf'k ds fu/kkZj.k ls gSA   vf/kd ykHkka'k dk vFkZ de izfr/kkj.k vkSj

vf/kd izfr/kkj.k dk vFkZ de ykHkka'k gksrk gSA udn ykHkka'k ds Hkqxrku

ds dkj.k dEiuh ds fodkl ds fy, vko';d izfr/kkfjr jkf'k esa deh vk

tkrh gSa nwljh rjQ lqǹ<+  ykHkka'k uhfr ds vusd ykHk Hkh gksrs gSaA
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ykHkka'k fu.kZ; o ewY; vf/kdhdj.k dk mn~ns'; ykHkka'k fu.kZ; o ewY; vf/kdhdj.k dk mn~ns'; ykHkka'k fu.kZ; o ewY; vf/kdhdj.k dk mn~ns'; ykHkka'k fu.kZ; o ewY; vf/kdhdj.k dk mn~ns'; ykHkka'k fu.kZ; o ewY; vf/kdhdj.k dk mn~ns'; (Dividend Decision

and Value Maximisaiton Objective) &

fofu;ksx fu.kZ; o vFkZizcU/ku fu.kZ;  dh Hkkafr ykHkka'k fu.k;Z dk

mn~ns'; Hkh dEiuh ds ewY; ¼mlds va'kksa ds cktkj  ewY; ds lUnHkZ esa½ dk

vf/kdhdj.k gSA pw¡fd va'k/kkjh dEiuh ds Lokeh gksrs gSa vr% dEiuh ds

ewY; ds vf/kdhdj.k ls muds fgrksa dh Hkh iwfrZ gks tkrh gSA fdUrq fo}kuksa

}kjk bl rF; ij ,d jk; ugha nh x;h gS fd ykHkka'k uhfr ls dEiuh ds

va'kksa dk cktkj ewY; vFkkZr dEiuh dk ewY; izHkkfor gksrk gS ;k ughaA bl

lEcU/k esa nks fopkj/kkjk,a gSa tks vkil esa esy ugha [kkrh gSaA ,d fopkj/

kkj gS fd dEiuh ds ewY; ls ykHkka'k fu.kZ; dh lEc)rk (relevance) gS

vkSj nwljh fopkj/kkjk gS fd dEiuh ds ewY; ls ykHkka'k fu.kZ; dh dksbZ

lEc)rk (No relevance) ugha gSA

¼1½¼1½¼1½¼1½¼1½ ykHkka'k fu.kZ; dh izklafxdrk dk fopkj ykHkka'k fu.kZ; dh izklafxdrk dk fopkj ykHkka'k fu.kZ; dh izklafxdrk dk fopkj ykHkka'k fu.kZ; dh izklafxdrk dk fopkj ykHkka'k fu.kZ; dh izklafxdrk dk fopkj (Relevance Concept

of Dividend Decision) & dqN fo}kuksa tSls ts-bZ- okYVj (J.E.Walter),

,e- ts-xksMksZu (M.J. Gordon),  btjk lksykseu (Ezra Solomon) rFkk fxVeSu

(Gitman) vkfn us ekuk gS fd dEiuh ds ewY; dks vf/kdre djus esa]

ykHkka'k fu.kZ; dk egRoiw.kZ LFkku gSA nwljs 'kCnksa esa ykHkka'k ds :i esa

forfjr dh tkus okyh jkf'k o Hkkoh lk/ku gsrq izfr/kkfjr ykHk dh ek=k

ds vuqikr esa ifjorZu ls va'kksa ds cktkj ewY; esa ifjorZu gks tkrk gSA

vFkkZr Payment Ratio dk izHkko va'kksa ds cktkj ewY; ij iM+uk LokHkkfod

gSA bl izdkj dEiuh dh mnkj ;k dBksj uhfr ls dEiuh ds ewY; dk cgqr

gh ?kfu"B lEcU/k gSA okYVj rFkk xksMkZu us bl lEcU/k esa  vyx& vyx

ekMy lw= :i esa izfrikfnr fd;k gSA

¼v½¼v½¼v½¼v½¼v½ okYVj dk ekWMy ;k lw= okYVj dk ekWMy ;k lw= okYVj dk ekWMy ;k lw= okYVj dk ekWMy ;k lw= okYVj dk ekWMy ;k lw= (Walter's Model Formula) & okYVj

ds vuqlkj ykHkka'k uhfr dk ewY;kadu dEiuh ds foRRkh; mn~ns'; vFkkZr

ewY; dk vf/kdhdj.k ds lUnHkZ esa gh fd;k tkuk pkfg,A mudk rdZ gS

fd dEiuh ds ewY; dks ykHkka'k uhfr dk p;u ges'kk izHkkfor djrk gSA

fofu;ksxksa dh ykHknk;drk }kjk gh ykHkka'k uhfr fu/kkZfjr dh tkuh

ueeYeebMe kesâ efmeæevle

16

pkfg,A nwljs 'kCnksa esa] ;fn dEiuh ds ikl  cgqrk;r ek=k esa ykHknk;d

fofu;ksx ds volj gSA rks udn ykHkka'k 'kwU; gksuk pkfg,] D;ksafd ykHk gh

Q.M dk lzksr gksxkA nwljh vksj lEiw.kZ ykHk fgr 'kr&izfr'kr ykHkka'k ds

:i esa va'k/kkfj;ksa dks ckaVk tkuk pkfg,A tc dEiuh ds ikl dksbZ fofu;ksx

dk ykHknk;d volj u gks D;ksafd bl n'kk esa vFkZizcU/ku gsrq Q.M dh

vko';drk gh ugha gksxhA bu nks pje lhekvksa ds e/; dh fLFkfr esa

ykHkka'k  Hkqxrku vuqikr 'kwU; vkSj ,d ds chp dk dksbZ Hkh Hkkx gks ldrk

gSa A

okYVj dk ekWMy fuEu ekU;rkvksa ij vk/kkfjr gSA

¼1½ fofu;ksxksa dk vFkZizcU/ku izfr/kkfjr vk; ds ek/;e ls gh gksrk gS]

dEiuh }kjk lHkh _.k ;k va'k iwath fuxZfer ugha dh tkrh gSaA

¼2½ dEiuh dh izR;k; dh vkUrfjd nj  'r' ¼vFkkZr izfr/kkfjr vk; dh

vkUrfjd mRikndrk½ rFkk iwath dh ykxr  'k'  ¼vFkkZr cktkj esa izpfyr

iwathdj.k dh nj½ fLFkj jgrh gSA QyLo:i vfrfjDr fofu;ksx izLrkoksa ls

O;kolkf;d tksf[ke esa ifjorZu ugha gksrk gSa

¼3½ dEiuh dh lEiw.kZ vk; izfr/kkfjr djds O;olk; esa gh iqufoZfu;ksx

dh tkrh gS ;k ykHkka'k ds :i esa forfjr dh tkrh gSA

¼4½ eq[; dkjdksa tSls izkjfEHkd izfr va'k vk; (E)  rFkk izfr va'k

ykHkka'k (D)  esa dksbZ ifjorZu ugha gksrk gSA ijUrq ifj.kke fu/kkZj.k gsrq (E)

rFkk  (D) esa ifjorZu yk;k tk ldrk gSA ysfdu (E) vkSj (D) dk dksbZ Hkh

iznRRk ewY; ,d iznRRk ewY; ds fu/kkZj.k djus ij fLFkj gh eku fy;k tkrk

gSA

¼5½ dEiuh dh vk;q yEch rFkk vlekI; gksrh gSa

¼6½ va'kksa dk cktkj ewY; Hkfo"; esa lEHkkfor ykHkka'kksa ds orZeku ewY;

ls izHkkfor gksrs gSaA

¼7½ O;olk; dh izfr/kkfjr vk; Hkfo"; esa izkIr gksus okys ykHkka'k dks

izHkkfor djrh gS vkSj blesa va'kksa dk cktkj ewY; Hkh izHkkfor gksrk gSaA
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okYVj dk lw= fuEuor gS &

P
D r k E D

k
=

+ −/ ( )

P = izfr va'k cktkj ewY; (Market price per share)

D = izfr va'k ykHkka'k (Dividend per share)

E = izfr va'k vk; (Earnings per share)

r = vkUrfjd izR;k; nj (Internal rate of return)

k = iwath dh ykxr (Cost of capital)

okYVj ds ekWMy ds vuqlkj ykHkka'k Hkqxrku vuqikr izfr va'k

ykHkka'k (D)  dks ifjofrZr djds fu/kkZfjr fd;k tkrk gS ftl ij izfr va'k

cktkj ewY; vf/kdre gks tkrk gSA vuqdwyre ykHkka'k Hkqxrku ds

lEcU/k esa muds fopkj vxzor gSa&

¼v½ tc vkUrfjd nj (r) cktkj iwathdj.k nj (k) ls vf/kd  gks

(r > k) & ;g fodkl'khy dEifu;ksa dh n'kk esa gksrk gS ftuds ikl

vf/kdkf/kd ykHknk;d fofu;ksx volj gksrs gSa rkfd fofu;ksx ij izR;k;

iawath dh ykxr ls vf/kd gksA bu dEifu;ksa dks fofu;ksx gsrq lEiw.kZ vk;

dks izfr/kkfjr djuk pkfg;s ;fn izfr va'k ewY; dks vf/kdre djuk gSA

nwljs 'kCnksa esa tc r > k  rks ykHkka'k Hkqxrku vuqikr 'kwU; gksuk pkfg,A

vFkkZr P dk ewY; vf/kdre gksxk tc D= 'kwU; gksxkA fu;e ds :i esa

tSls&tSls Hkqxrku vuqikr fxjrk tkrk gS le va'kksa dk cktkj ewY; c<+rk

tkrk gSA (P increases as payout ratio declines).

r > k

¼c½ tc vkUrfjd nj (r) cktkj iwathdj.k nj (k) ds cjkcj gks (r-k) &

;g fLFkfr lkekU; dEifu;ksa dh gksrh gS] ftuds ikl lkekU;r% vlhfer

ykHknk;d fofu;ksx volj ugha gksrs gSaA blfy, ,d ckj ykHknk;d

fofu;ksx volj lekIr gks tkrs gSa rks fofu;ksxksa ij izR;k; iwath (r) dh

ykxr ds (k) cjkcj gksrh gSA tSls gh r=k  gksrk gS] dEiuh dh ykHkka'k
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uhfr va'kksa ds cktkj ewY; dks izHkkfor ugha djrh gSa vFkkZr va'kksa dk cktkj

ewY; Hkqxrku vuqikr ds izfr laosnu'khy (insensitive)   gks tkrk gSA bl

izdkj tc r=k gksrk gS rks dksbZ ykHkka'k uhfr vuqdwyre ugha gksrh gSA ,d

ykHkka'k uhfr mruh gh vPNh gksxh ftruh fd nwljhA fu;e ds :i esa le

va'kksa dk cktkj ewY; Hkqxrku vuqikr ls lEc) ugha gksrk gSA ( P is

insensitive to payout ratio).

r = k

¼l½ tc vkUrfjd nj (r) cktkj iwathdj.k nj (k) ls de gks (r<k)- ;g

fLFkfr fodklghu ;k voeq[kh dEifu;ksa dh gksrh gS ftuds ikl ykHk ds

iqufoZfu;ksx gsrq ykHknk;d volj ugha gksrs gSa ;k ukeek= ds gksrs gSa ;k

,sls gksrs gSa fd mu ij (r)   izR;k; iwath dh ykxr (k) ls de gksrh gS A

blfy, ykHk dk izfr/kkj.k vykHkdkj gksrk gSA ,slh fLFkfr esa dEiuh dks

lEiw.kZ ykHk dks ykHkka'k ds :i esa forfjr dj nsuk pkfg,A O;olk; esa

iqufoZfu;ksx gsrq izfr/kkj.k ugha djuk pkfg,a blls va'k/kkjh dgha vkSj

fofu;ksx djds vf/kd izR;k; dek ldrs gSaA bl izdkj tc r < k rks P dk

ewY; vf/kdre gksxk tc D=100% vFkkZr E=D  gksA fu;e ds :i esa

tSls&tSls Hkqxrku vuqikr c<+rk tkrk gS le va'kksa dk cktkj ewY; Hkh

c<+rk tkrk gSA (P increases as payout increases).

r < k

Illustration - 1

,d dEiuh dh izfr va'k vk; 20 :- vkSj cktkj iawthdj.k dh nj

20 izfr'kr gSA dEiuh ds le{k 60 izfr'kr] 80 izfr'kr rFkk 100 izfr'kr

ykHkka'k Hkqxrku viukus dk fodYi gSA okYVj lw= dk iz;ksx djds va'kksa

ds cktkj ewY; dh x.kuk dhft,] ;fn vkUrfjd fofu;ksx ij izR;k; dh

nj ¼v½ 25 izfr'kr ¼c½ 20 izfr'kr rFkk ¼l½ 10 izfr'kr gksA

Earning per share of a company is Rs. 20 and market

capitalisation rate is 20%. The company has before it an option of
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adopting a payment ratio of 60%, 80% and 100%. Using Walter's

formula of dividend payout ratio, compute the market value of the

Company's share, if the rate of return on internal investment is (a) 25%,

(b) 20% and (c) 10%.

Solution-

 Payout ratios (a) r=25%; r>k (b) r=20%, r=k (c) r=10%; r<k

r

k
= =

.

.
.

25

20
125

r

k
= =

.

.

20

20
1

r

k
= =

.

.
.

10

20
5

(a) payout 60%   P =
+ −6 125 20 6

20

. ( )

.

P =
+ −6 1 20 6

20

( )

.

    

P =
+ −6 5 20 6

20

. ( )

.

      D=6 Rs.117.5 Rs.100 Rs. 65

(b) payout 80%  

P =
+ −8 125 20 8

20

. ( )

.
P =

+ −8 1 20 8

20

( )

.
P =

+ −8 5 20 8

20

. ( )

.

   D=8 Rs.115 Rs. 100 Rs. 70

(c)Payout100%

P =
+ −20 125 20 20

20

. ( )

.

 

P =
+ −20 1 20 20

20

( )

.
P =

+ −20 5 20 20

20

. ( )

.
    D=20 Rs. 100 Rs. 100 Rs. 100

mijksDr mnkgj.k ls Li"V gS fd okYVj lw= gesa fuEu fcUnq

le>krk gS fd]

¼v½ tc r>k gks rks lEiw.kZ vk; dk iqufoZfu;kstu gksuk pkfg,A

¼c½ tc r<k gks rks lEiw.kZ ykHk dk ykHkka'k :i esa forj.k gksuk pkfg,A

¼l½ tc r=k gks rks rVLFk jguk pkfg,A

okYVj ekWMy dh vkykspuk okYVj ekWMy dh vkykspuk okYVj ekWMy dh vkykspuk okYVj ekWMy dh vkykspuk okYVj ekWMy dh vkykspuk (Criticisms of Walter's Model)-

okWYVj dk ekWMy ,d Js"B lS)kfUrd ǹf"Vdks.k izLrqr djrk gS

ijUrq bldh varfuZfgr ekU;rk,a gh vkykspuk dk dkj.k curh gS tks fuEu

izdkj ls gSa%

1-1-1-1-1- ckg~; foRrh;u ugha ckg~; foRrh;u ugha ckg~; foRrh;u ugha ckg~; foRrh;u ugha ckg~; foRrh;u ugha (No External Financing)&

izks- okYVj dh izeq[k ekU;rk gS fd QeZ dk foRrh;u dsoy izfr/

kkfjr vk;  ls fd;k tkrk gS tks O;ogkj esa laHko ugha gSA
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2-2-2-2-2- fLFkj vkarfjd izR;k; nj fLFkj vkarfjd izR;k; nj fLFkj vkarfjd izR;k; nj fLFkj vkarfjd izR;k; nj fLFkj vkarfjd izR;k; nj (Constant Internal rate of Return)&

ekWMy esa ;g eku fy;k x;k gS fd vkarfjd izR;k; nj fLFkj

jgrh gS tcfd O;ogkj esa fofu;ksxksa esa òf) ds lkFk&lkFk izR;k; nj

?kVrh tkrh gSA

3-3-3-3-3- fLFkj iwath dh ykxr fLFkj iwath dh ykxr fLFkj iwath dh ykxr fLFkj iwath dh ykxr fLFkj iwath dh ykxr (Constant cost of capital)  &

iwath ykxr dh fLFkjrk dh ekU;rk Hkh lgh ugha gSA okLro esa

laLFkk dh tksf[ke ds lkFk ifjofrZr gksrh jgrh gSA fofu;ksDrk dk O;ogkj

lnSo foosdiw.kZ gksrk gS vkSj og tksf[ke ls cpuk pkgrk gSA og orZeku

ykHkka'k dks lEHkkfor ykHkka'k dh rqyuk esa vf/kd izkFkfedrk nsrk gSA ,d

lkekU; vuqHko dh ckr gS&^ukS udn u rsjg m/kkj* (A bird in hand is

better than two in buss, A breakfast of today is better than a dinner

of tomorrow)A fofu;ksDrk Hkfo"; ds ykHkka'k dh rqyuk esa orZeku ds

ykHkka'k dks vf/kd pkgrk gSA vRk% tks QeZ orZeku es de ykHkka'k nsdj

vk; dk izfr/kkj.k djrh gS mlds va'kksa ds fy, fofu;ksDrk de ewY; nsus

ds fy, rRij gksrk gSA vFkkZr de ykHkka'k dk Hkqxrku QeZ ds va'kksa ds

cktkj ewY; esa deh ykrk gSA

¼c½¼c½¼c½¼c½¼c½ xkWMZu ekWMy xkWMZu ekWMy xkWMZu ekWMy xkWMZu ekWMy xkWMZu ekWMy (Gordon Model) & xkWMZu dk Hkh er gS fd

ykHkka'k QeZ ds ewY; ls lEc) gS vkSj ykHkka'k uhfr QeZ ds ewY; dks

izHkkfor djrh gSA

xkWMZu dk ekWMy fuEu ekU;rkvksa ij vk/kkfjr gS&

1- QeZ }kjk dsoy lerk iwath dk gh mi;ksx fd;k tkrk gSA

2- vkUrfjd izR;k; nj (r) vkSj iwath dh ykxr (k) fuf'pr o fLFkj

gSA

3- QeZ dk thou dky lrr jgsxkA

4- QeZ dh vk; ij dksbZ dj ugha yxk;k tkrk gSA

5- izfr/kkfjr vuqikr LFkk;h jgrk gSA bl izdkj fodkl nj (Growth

rate)  vFkkZr g = br Hkh fLFkj jgrh gSA
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6- iwath dh ykxr fodkl nj ls vf/kd gS vFkkZr

k > br = g

xksMksZu  ds vuqlkj ,d va'k dk cktkj ewY; ykHkka'k ds Hkkoh

vlhfer cgko ds orZeku  ewY; ls cjkcj gksrk gSA vr%

P
D

k

D

k

Dn

k

E
D

k

t

=
+

+
+

+
+

=
+

=

1

1

2

1 1

1

1

1

2

1

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

( )

( )

xksMksZu ekWMy dk ,d ljyhd̀r izLrqrhdj.k fuEu gS &

P
E b

k br
=

−

−

( )1

P =  va'kksa dk ewY; (Price of shares)

E =  izfr va'k vk; (Income per share)

b =  izfr/kkfjr vuqikr (retaining ratio)

br = g  fofu;ksx nj ij izR;k; esa fodkl nj (Return on investment

rate)

r =  fofu;ksx nj ij izR;k; nj (Return rate on investment rate)

k =  iwath dh ykxr (Cost of capital)

xksMksZu ekWMy ds vuqlkj QeZ dh ykHkka'k uhfr ykHknk;d fofu;ksx

voljksa dh miyfC/k ij rFkk iwath dh ykxr (k) ,oa vkUrfjd izR;k; nj

(r) ds lEcU/kksa ij fuHkZj djrh gSA fLFkfr dks fuEu :i ls le>k tk

ldrk gSA

¼v½ fodkl'khy QesaZa vFkkZr r>k izfr va'k ewY; (p) izfr/kkfjr vuqikr

(b) esa òf) ds lkFk c<+rk gS vFkkZr ykHkka'k Hkqxrku vuqikr esa deh vkus

ij cktkj ewY; c<+rk gS vU; 'kCnksa esa] tc r>k gks rks QeZ dks de ykHkka'k

forfjr djuk pkfg, vkSj vk; dk vf/kd Hkkx izfr/kkfjr djuk pkfg,A

ftlls QeZ ds va'kksa dk cktkj ewY; vf/kd gksA
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¼c½ lkekU; QesZa vFkkZr r=k ,slh fLFkfr esa izfr va'k ewY; dEiuh dh

ykHkka'k uhfr ls izHkkfor ugha gksrh gSA ;g dgk tk ldrk gS fd izfr;ksxh

n'kkvksa esa ;g rqyuk ;ksX; va'kksa ij izkI; izR;k; nj (r) ds cjkcj gksuh

pkfg, rkfd ykHkka'k ds :i esa forfjr Q.M dks cktkj esa mlh nj ij

fofu;ksftr fd;k tk lds tks dEiuh dh vkUrfjd izR;k; nj ds cjkcj

gksA vFkkZr r=k QyLo:i va'k/kkjh QeZ dh ykHkka'k uhfr esa fdlh Hkh

ifjorZu ls u rks ykHk izkIr dj ldsaxs vkSj u gh gkfu mBk ldsaxs vksj bl

izdkj  va'k dk cktkj ewY; vifjofrZr jgsxkA QyLo:i ,d ykHkka'k

uhfr mruh gh vPNh gksxh ftruh fd nwljhA

¼l½ fodklghu ;k voeq[k QesZa vFkkZr r<k izfr va'k ewY; (P) izfr/

kkfjr vuqikr esa òf) ds lkFk ?kVrk gS vFkkZr ykHkka'k Hkqxrku esa òf) gksus

ij cktkj ewY; c<+rk gSA bl izdkj tc r<k gks rks vk; dk izfr/kkj.k

va'k/kkfj;ksa dh ǹf"V esa vuko';d gksrk gSA izfr/kkfjr izR;sd :i;k va'k/

kkfj;ksa dks miyC/k ml Q.M esa deh dj nsrk gS ftls os dgha vkSj Åaps nj

ij fofu;ksx dj ldsaxs vkSj dEiuh ds va'kksa ds ewY; dks vkSj de dj nsaxsaA

Illustration - 2

rhu QeksZa ds lEcU/k esa foLr̀r lwpuk fuEukuqlkj nh xbZ gS &

,Dl fy- ok; fy- tsM fy-

iwath dh ykxr (k) 12% 12% 12%

izfr va'k vk; (E) 10:- 10:- 10:-

vkUrfjd izR;k; nj (r) 15% 12% 9%

xkWMZu ds lw= dk iz;ksx djrs gq, izR;sad dEiuh dk cktkj ewY;

Kkr dhft, tc Hkqxrku vuqikr ¼v½ 30 izfr'kr  ¼c½ 40 izfr'kr ¼l½ 60

izfr'kr  ¼n½  100 izfr'kr gks A ifj.kkeksa ij fVIi.kh nhft,A

The details regarding three firms are given below:

Cost of capital (k) 12% 12% 12%

Earning per share (E) Rs.10 Rs.10 Rs.10

Internal rate of return on investment(r) 15% 12% 9%
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Find out market price of an equity share of each of these firms

applying Gordon's formula when dividend payout ratio is (a) 30% (b)

40%  (c)  60%  and (d)  100%  comment on the conditions drawn.

Solution-

Gordon's Formula    p
E b

k br
=

−

−

( )1

Retention ratio = (1-payout ratio) in case (a) 1-30% = 70%; (b) 1-40%=

60%; (c) 1-60% =40% and (d) 1-100%=0%.

  Retention X limited Y limited Z limited

  Ratio (b)

 (a) b=70%    br-(bxr)or 7x.15=.105    br=.7x.12=.084 br=.7x.09=.063

                       

P

Rs

=

=

=

−

−

10 1

12 105

3

200

( .7)

. .

.015

.

                   

P

Rs

=

=

=

−

−

10 1

12

3

83

( .7)

. .084

.036

.

                 

P

Rs

=

=

−

−

10 1

12

3

53

( .7)

. .063

.057

.

  (b) b=60%     

br bxr or

P

Rs

− × =

=

=

−

−

( ) . . .

.

( .6)

. .09

.03

6 15 09

133

10 1

12

4   

br x

P

Rs

= =

=

=

−

−

. . .

.

( .6)

. .072

.048

6 12 072

83

10 1

12

4     

br x

P

Rs

= =

=

=

−

−

. . .

.

( .6)

. .054

.066

6 09 054

61

10 1

12

4

  (c) b=40%    

br bxr or x

P

Rs

= =

=

=

−

−

( ) . . .

.

( .4)

. .06

.06

4 15 06

100

10 1

12

6   

br x

P

Rs

= =

=

=

−

−

. . .

.

( .4)

. .048

.072

4 12 048

83

10 1

12

6      

br x

P

Rs

= =

=

=

−

−

. . .

.

( .4)

. .036

.084

4 09 036

71

10 1

12

6

  (d) b=0%       

br bxr Or x

P

Rs

= =

=

=

−

−

.( ) .

.

( )

.

.

0 15 0

83

10 1 0

12 0

10
12

  

br x

P

Rs

= =

=

=

−

−

0 12 0

83

10 1 0

12 0

10
12

.

.

( )

.

.
        

br x

P

Rs

= =

=

=

−

−

0 09 0

83

10 1 0

12 0

10
12

.

.

( )

.

.

mijksDr vk/kkj ij fu"d"kZ fudyrk gSA vFkkZr

¼v½ tc r=k gk]s rks ykHkka'k uhfr va'kksa ds cktkj ewY; ls lEc) ugha

gSA

fodkl'khy dEiuh ds va'k dk cktkj ewY; rHkh vf/kd gksrk gS
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tc    izfr/kkj.k vuqikr Hkh vf/kd gksrk gSA

¼c½ tc r<k gks rks lEiw.kZ ykHk ds :i esa forfjr dj nsuk pkfg,A

vfodkl'khy dEiuh ds va'k dk cktkj ewY; rc vf/kd gksrk gS

tc ykHkka'k Hkqxrku vuqikr vf/kd ,oa izfr/kkj.k vuqikr de gksrk gSA

¼l½ tc r>k gks rks ykHk dk izfr/kkj.k ml le; rd djrs jguk

pkfg, tc rd b>k/r u gks tk,aA

ok; fyfeVsM ,d lkekU; dEiuh gSA vr% blds va'k ds cktkj

ewY; ij Hkqxrku vuqikr o izfr/kkj.k vuqikr esa ifjorZu dk rc rd dksbZ

izHkko ugha iM+sxk tc rd blds fofu;ksxksa dh vkarfjd izR;k; nj (r) iwath

dh ykxr (k) ds cjkcj jgrh gSA

¼2½ ykHkka'k uhfr dh vizklafxdrk dk fopkj (Irrelevance Concept of

Dividend Policy/Decision) & dqN fo}kuksa dk er gS fd]

QeZ ds ewY; fu/kkZj.k esa ykHkka'k dh izklafxdrk ugha gSA (Dividend

is not relevant in determining the value of the firm) ykHkka'k uhfr vkSj

QeZ dk ewY; nksuksa Lora= pj gSaA eksnhfXy;kuh o feyj ekWMy ftls M.M.

ekWMy ds uke ls tkuk tkrk gSA oLrqr% ;g ekU;rk gS fd] ykHkka'k fu.kZ;ksa

dk va'k ds ewY; ,oa QeZ ds ewY; ij dksbZ izHkko ugha iM+rk gSA blfy, bl

fl)kUr dks ykHkka'k dk vizklafxd ekWMy Hkh dgk tkrk gSA vU; 'kCnksa esa

ykHkka'k uhfr dh dEiuh ds ewY; dks vf/kdre djus esa dksbZ Hkwfedk ugha

gSA dEiuh ds ewY; dks fofu;ksx uhfr izHkkfor djrh gS u fd ykHkka'k

uhfrA bl fopkj/kkjk ds izeq[k leFkZd eksnhfXy;kuh o feyj gSa blfy,

bl fopkj/kkjk dks M.M. Approach ;k M.M.Theory ¼fl)kUr½ Hkh dgrs

gSaA

eksnhfXy;kuh o feyj dk fl)kUr (M.M.Theory) & bl fl)kUr

dk ewy rRo ;gh gS fd ,d QeZ dh ykHkka'k uhfr vizklafxd gS vkSj ;g

va'k/kkfj;ksa ds /ku dks izHkkfor ugha djrh gSA mudk er gS fd] va'k/kkjh

ykHkka'k ;k iwathxr ykHk ds :i esa izkIr gksus okys izR;k; ds izfr rVLFk

jgrs gSaA fuf'prrk dh n'kk esa vkSj dj ykHk (Tax benefit) ds vHkko esa bl
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ckr ls dksbZ QdZ ugha iM+rk gS fd QeZ vk; dks izfr/kkfjr dj ysrh gS ;k

ykHkka'k ds :i esa ckaV nsrh gSA QeZ dk ewY; mldh vk; ij fuHkZj djrh

gS vkSj vk; dEiuh dh fofu;ksx uhfr ls izHkkfor gksrh gSA

bl fl)kUr dh dqN ekU;rk,a gSa tks fuEu izdkj gSa &

v½ iwath cktkj iw.kZ gSA ftlesa lHkh fofu;ksDrkvksa dk O;ogkj foosdiw.kZ

gSA

c½ dEiuh ds lEcU/k esa lwpuk,a lHkh dks fu%'kqYd miyC/k gSA

l½ ysu&nsu rqjUr vkSj fcuk ykxr ds gksrs gSaA

n½ izfrHkwfr;ksa vlhfer :i esa foHkkT; gSaaA

;½ iwath fuxZeu dh ykxr 'kwU;gSA

j½ ykHkka'k vk; rFkk iawthxr ykHk ij dj dh nj esa dksbZ vUrj

fo|eku ugha gS vFkkZr dj ykHk miyC/k ugha gSA

y½ laLFkk dh fofu;ksx uhfr] fLFkj ,oa lqfuf'pr gSA

o½ dksbZ tksf[ke fo|eku ugha gS vFkkZr fofu;ksDrk Hkkoh dher vk;

o ykHkka'k dk iwokZuqeku yxkus esa l{ke gksxkA

'k½ O;fDRkxr ,oa fuxe dj vuqifLFkr gksrs gSaA

rdZ rdZ rdZ rdZ rdZ (Arguments):

eksnhfXy;kuh ,oa feyj dk er gS fd ykHkka'k Hkqxrku izkIr djus

ls       va'k/kkfj;ksa ds /ku esa ftruh òf) gksrh gS mruk gh QeZ }kjk foRRk

ds ckg~; lzksrksa ls iwath izkIr djus esa deh gks tkrh gSA bl izdkj nksuksa

ysu&nsu ,d nwljs dh {kfriwfrZ dj nsrs gSaA ykHkka'k nsus okyh dEiuh ckg~;

lzksrksa ls gh foRRk izkIr djsaxhA tc ykHkka'k dk Hkqxrku fd;k tkrk gS] rks

va'kksa dk vfUre (Terminal)  ewY; fxjrk gSA tcfd va'k/kkfj;ksa ds dqy /

ku esa dksbZ ifjorZu ugha gksrk gSA ,e-,e- fl)kUr ds vuqlkj fdlh fufnZ"V

vof/k ds izkjEHk esa va'kksa ds cktkj ewY; (Po) dks vof/k ds vUr esa Hkqxrku

fd, x;s ykHkka'k ds orZeku ewY; o va'kksa ds vfUre cktkj ewY; ds ;ksx

ds cjkcj ekuk tk ldrk gSA eksnhfXy;kuh o feyj us ;g Hkh Lohdkj
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fd;k gS fd ;fn Q.M dh mxkgh va'kksa ds vykok _.kksa ls Hkh dh tk,

rks Hkh ykHkka'k dh vlEc)rk  ds fopkj ij dksbZ izHkko ugha gksxkA

buds vuqlkj vfuf'prrk dh n'kk esa Hkh ykHkka'k uhfr egRoghu

gSA nks leku O;kolkf;d tksf[ke leku Hkkoh vk; dh lEHkkouk,a rFkk

leku fofu;ksx okyh dEifu;ksa dk cktkj ewY; Hkh vo'; leku gksxk]

;fn cktkj esa izR;sd fofu;ksDrk dk O;ogkj foosdiw.kZ gksA ,slh fLFkfr esa

Hkkoh ykHkka'k uhfr vkSj orZeku ykHkka'k uhfr esa vUrj nks dEifu;ksa ds

cktkj ewY; dks izHkkfor ugha dj ldrk] D;ksafd Hkkoh ykHkka'k dk orZeku

ewY;] orZeku vfUre ewY; ds leku gSA

okLro esa ykHkka'k ,d mnklhu vo'ks"k (Passive Residual) fu.kZ;

gSA lw= :i esa ,e-,e- ekWMy dks fuEu rjg ls le>k;k tk ldrk gSA

P
D P

k
0

1 1

1
=

+

+

P
0
 = o"kZ ds izkjEHk esa va'kksa dk cktkj ewY;]

P
1
= vof/k ds var esa va'kksa dk cktkj ewY;]

D
1
= o"kZ ds vUr esa izkI; ykHkka'k

k = cktkj iwathdj.k nj ;k lerk iwath dh ykxr A

eksnhfXy;kuh ,oa feyj ekWMy dh vkykspuk,a eksnhfXy;kuh ,oa feyj ekWMy dh vkykspuk,a eksnhfXy;kuh ,oa feyj ekWMy dh vkykspuk,a eksnhfXy;kuh ,oa feyj ekWMy dh vkykspuk,a eksnhfXy;kuh ,oa feyj ekWMy dh vkykspuk,a (Criticism of

Modigliani-Miller Model)

bl ekWMy dh vkykspuk,a izeq[r% bldh eux<ar ekU;rkvksa ds

dkj.k dh x;h  gS tks fuEu izdkj ls gSA

1-1-1-1-1- dj foHksnddj foHksnddj foHksnddj foHksnddj foHksnd&bl ekWMy dh O;k[;k esa djksa dh vuqifLFkfr

okLrfodrk ls ijs gSA ykHkka'k rFkk iwathxr ykHk nksuksa ds fy, vk;dj dh

fHkUu njsa ykxw gksrh gSaA

2-2-2-2-2- fuxZeu ykxr&fuxZeu ykxr&fuxZeu ykxr&fuxZeu ykxr&fuxZeu ykxr& u, va'kksa ds fuxZeu ij vfHkxksiu deh'ku o

nykyh ij O;; djuk iM+rk gSA vr% ckg~; foRrh;u] vkarfjd foRrh;u

ls eagxk iM+rk gS] tcfd bl ekWMy esa fuxZeu ykxr dks 'kwU; eku fy;k
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x;k gSA

3-3-3-3-3- fofo/khdj.k fofo/khdj.k fofo/khdj.k fofo/khdj.k fofo/khdj.k & fofu;ksDrk vius fofu;ksx esa fofo/khdj.k

(Diversification) ilUn djrs gSaA  vr% os vk; dk ykHkka'k ds :i esa

forj.k ilUn djrs gSa rkfd izkIr ykHkka'k dk fofu;kstu nwljh izfrHkwfr;ksa

esa dj ldsaA

4-4-4-4-4- vfuf'prrk vfuf'prrk vfuf'prrk vfuf'prrk vfuf'prrk & O;ogkj esa vfuf'prrk dh fLFkfr fo|eku jgrh

gSA vkSj Hkfo"; ds ckjs esa lgh iwokZuqeku lEHko ugha gks ikrk gSA

5-5-5-5-5- iw.kZ cktkjiw.kZ cktkjiw.kZ cktkjiw.kZ cktkjiw.kZ cktkj& O;kogkfjd iwath cktkj viw.kZ gksrk gS ftlesa leLr

lwpuk,a rqjar fu%'kqYd izkIr ugha gks ikrh gSa A

6-6-6-6-6- ykHkka'k dk Hkqxrku ykHkka'k dk Hkqxrku ykHkka'k dk Hkqxrku ykHkka'k dk Hkqxrku ykHkka'k dk Hkqxrku & ykHkka'k Hkqxrku vuqikr esa òf) laLFkk ds

laHkkfor vtZu esa òf) dk ladsr nsrh gS vkSj blls va'kksa dk ewY; c<+rk gSA

tcfd bl ekWMy esa ykHkka'k  dks mnklhu vo'ks"k eku fy;k x;k gSA

Illustration-3

,Dl dEiuh ds orZeku esa 50 :- ij fcdus okys 5]000 va'k cdk;k

gSaA orZeku o"kZ ds vUr esa dEiuh 5 :- izfr va'k ykHkka'k Hkqxrku djus dk

fopkj dj jgh gSA bl izdkj dEiuh ds fy, iwathdj.k nj 9 izfr'kr gSA

o"kZ ds vUr esa va'k dk ewY; D;k gksxk ;fn ¼1½ ykHkka'k ?kksf"kr ugha

fd;k tkrk gS vkSj ¼2½ ykHkka'k ?kksf"kr fd;k tkrk gSA

O;k[;k dhft, fd pkgs ykHkka'k dk Hkqxrku djsa ;k u djsa ,e- ,e-

ekWMy ds vuqlkj va'k/kkfj;ksa dk /ku ,d leku jgrk gSA

X Company at present outstanding 5,000 shares selling at Rs.

50. The company is thinking of declaring a dividend of Rs. 5 per share

at the end of current year. The capitalisation rate for this type of company

is 9%.

What will be the price of the share at the end of the year if (i) no

dividend is declared and (ii) a dividend is declared.

Explain that as per M.M. approach  the wealth of Shareholders
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is the same whether dividend is paid or not.

Solution:

¼1½ tc ykHkka'k ?kksf"kr u fd;k tk,]

fn;k gS %  P
0
 = Rs. 50, D

1
 = Rs. 0, k = 9%

                         P
1
 = P

0
 = (1 + k) - D

1

                              = Rs. 50 (1+.09) - 0 = Rs. 109

¼2½ tc ykHkka'k ?kksf"kr fd;k tk,]

fn;k gS] P
0
 = Rs. 50, D

1
 = Rs. 5, k = 9%

                         P
1
 = P

0
 = (1 + k) - D

1

                              = Rs. 50 (1+.09) - 5

                                         = Rs. 109-5 = Rs. 104

mijksDr x.kuk ls Li"V gS fd tc ykHkka'k ?kksf"kr ugha fd;k tk,

rks     va'k/kkjh pkyw o"kZ ds var esa va'kksa ds ewY; ds :i esa 109 :- ik,axs]

tc ykHkka'k ?kksf"kr fd;k tk, rks va'k/kkjh va'kksa ds ewY; ds :i esa 104 :-

rFkk ykHkka'k ds :i esa 5 :- izfr va'k ik,axs vFkkZr dqy feykdj  vc Hkh

109 :- gh ik,axsA bl izdkj va'k/kkfj;kssa dk /ku ,d leku gh jgsxk pkgs

ykHkka'k ?kksf"kr fd;k tk, ;k ?kksf"kr u fd;k tk,A

Illustration-4

dEiuh 4 :- izfr va'k vftZr djrh gS bldk iwathdj.k 9 izfr'kr

ij gqvk gSA vkSj fofu;ksx ij izR;k; nj 15 izfr'kr gSA

okYVj ekWMy ds vuqlkj 50 izfr'kr  ykHkka'k vuqikr ij izfr va'k

ewY; D;k gksuk pkfg,A okYVj ds vuqlkj D;k ;g ,d vuqdwyre Hkqxrku

vuqikr gSA

Company earns Rs. 4 per share; it is capitalised at a rate of 9%

and has a rate of return on investment of 15%.

According to Walter's model, what should be the price per share
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at 50% dividend payout ratio? Is this the optimum payout ratio

according to Walter?

Solution:

Walter's formula :    p
D r k E D

k
=

+ −/ ( )

Here given r = .15,

k = .09,

E = rs. 4,

D = 50%  Rs. 4 = Rs. 2.

p

Rs

x

=

=

= = =

+ −

+

+

2 15 4 2

2 1 2

2 3 5 59 22

. /.09( )

.09

.67

.09

.33
.09

.33
.09

. .

;g vuqdwyre ykHkka'k Hkqxrku ugha gS] D;ksafd okYVj r>k  u dh

fLFkfr esa QeZ ds ewY; dk vf/kdhdj.k gsrq 'kwU; ykHkka'k izfr'kr dk lq>ko

fn;k gSA 'kwU; izfr'kr ij izfr va'k ewY;

P

Rs

=

= =

−0.15 4 0

6.67 74 07

/.09( )

.09

.09
. .

Illustration-5

:fp lks;k fy- dh le va'k iwath dh ykxr 12 izfr'kr vkSj QeZ

dk pkyw  cktkj ewY; 10]00]000 :- ¼10 :- izfr va'k dh nj ls½ izFke o"kZ

ds vUr esa u;s fofu;ksx (I), vtZu] (E) rFkk ykHkka'k (D) dk ewY; Øe'k%

3]40]000 :- 2]75]000 :- rFkk 2]50 :- izfr va'k ekurs gq,  n'kkZb;s fd

,e-,e- ekU;rk ds vUrxZr ykHkka'k dk Hkqxrku QeZ ds ewY; dks izHkkfor

ugha djrk gSA

Golden View Ltd. has a cost of equity capital of 12% , the current

market value of the firm (V) is Rs. 10,000,00 @ Rs. 10 per share) .

Assume values for new investment (I), earnings (E) and dividends (D)

at the end of 1st year as  Rs. 3,40,000; Rs. 2,75,000 and Rs. 2.50 per

share respectively, show under M.M. assumptions, the payment of the

D does not affect the value of the firm.

gksxk] tks vf/kdre gksxkA
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Solution:

lw= gS P
1
 = P

0
 = (1+k) - D

1

fn;k gS P
1
 = 10, D

1
= 5, k = 12% or .12

tc ykHkka'k dk Hkqxrku u fd;k tk,]

P
1
 = 10 = (1+ .12) = 0

      
= 10 x 1.12

    = 11.20

u, fofu;ksx gsrq foRr dh jkf'k = Rs. 3,40,000-Rs.2,75,000=

Rs.65,000

u, va'kksa dh la[;k  = =
65 000

1120
5 804

,

.
,

QeZ dk ewY; (V)  = {(n+n)P
1
  - I + E}/(1+k)

V

Rs

=
+ × − +

=
+ − +

= =

{ , , , / . } . , , , ,

.

, , , , , ,

.

, ,

.
. , ,

1 00 000 65 000 1120 1120 3 40 000 2 75 000

112

11 20 000 65000 3 40 000 2 75 000

112

11 20 000

112
10 00 000

tc ykHkka'k dk Hkqxrku fd;k tk, %

P
1
  = 10(1+.12)-2.5

      = 11.20 - 2.5 = Rs. 8.70

u, fofu;ksx gsrq foRr dh vko'd;rk = 3,40,000 - 25,000 = Rs. 3,15,000

ykHkka'k ds ckn dh jkf'k (2,75,000-2,50,000)=25,000 :- gksxhA

u;s va'kksa dh la[;k = =
3 15 000

8 70
36 207

, ,

.
. ,Rs

;gkWa ij QeZ dk ewY; V
x

=
+ − = +{ , , , , / . } . , , , ,

.

1 00 000 3 15 000 8 70 8 70 3 40 000 2 75 000

112

V
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vr% QeZ dk ewY; nksuksa ifjfLFkfr;kas esa ,d leku gSA bl izdkj

fu"d"kZ fudyrk gS fd ykHkka'k Hkqxrku dk QeZ ds ewY; ij dksbZ izHkko ugha

iM+rk gSA

Illustration-6

vki iznRr fuEu lwpuk ls okYVj ekWMy ds vuqlkj ,d QeZ ds le

va'kksa dk lS)kfUrd cktkj ewY; fu/kkZfjr dhft,A

  From the following information supplied to you, determine the

theoretical market value of equity shares of a firm as per Walter's model:

Earnings of the company Rs. 30 lakh

Dividends paid Rs. 10 lakh

No.of shares outstanding 2,00,000

Price earning ratio 10

Rate of return of investment 12%

D;k vki QeZ dh pkyw ykHkka'k uhfr ls lUrq"V gS\ ;fn ugha] rks

bl ekeys esa vuqdwyre ykHkka'k Hkqxrku D;k gksuk pkfg,A

Are you satisfied with the current dividend policy of the firm? If

not, what should be the optimal dividend payout ratio in this case?

Solution-

As per Walter's model :  

P
D r k E D

k

Rs

=
+ −

=
+ −

=
+

= =

/ ( )

. /. ( )

.

.

. .
.

5 12 10 15 5

10

5 12

10

17

10
170

bl izdkj va'kksa dk lS)kfUrd cktkj ewY; 170 :- gksxkA

           E D= = = =
30 00 000

2 00 000
15

10 00 000

2 00 000
5

, ,

, ,
,

, ,

, ,

k is the reciprocal of P/E ratio  = =
1

10
10.
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QeZ dh pkyw ykHkka'k uhfr larks"ktud ugha gSA vuqdwyre ykHkka'k

Hkqxrku vuqikr 'kwU; gksuk pkfg, rHkh cktkj ewY; vf/kdre gksxkA

2-42-42-42-42-4 lkjka'klkjka'klkjka'klkjka'klkjka'k

ykHkka'k ds fofHkUu fl)kUrksa dk v/;;u djus ds i'pkr fu"d"kZ

Lo:i Li"V  gS fd fl)kUr viuh&viuh ekU;rkvksa ij vk/kkfjr gSA

tcfd lkekU; vkfFkZd fLFkfr esa ;g fuf'pr ugh gS fd va'kksa dk cktkj

ewY; ,oa ykHkka'k Hkqxrku vuqikr mDr fl)kUrksa ds vk/kkj ij izHkkfor gksA

vFkkZr le&lkef;d  ifjfLFkfr;k¡ vkfFkZd cktkj ij cnyrh jgrh gSaA

2-52-52-52-52-5 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

1-1-1-1-1- fLFkj iwath fLFkj iwath fLFkj iwath fLFkj iwath fLFkj iwath (Constant Capital) & LFkk;h iwath ftlesa ifjorZu

ugha gksrk gSA

2-2-2-2-2- izfr/kkfjr vuqikrizfr/kkfjr vuqikrizfr/kkfjr vuqikrizfr/kkfjr vuqikrizfr/kkfjr vuqikr (Retention Ratio) & ykHk dk og Hkkx tks

iqufoZfu;ksx fd;k tkrk gSA

3-3-3-3-3- Hkqxrku vuqikr Hkqxrku vuqikr Hkqxrku vuqikr Hkqxrku vuqikr Hkqxrku vuqikr (Payout Ratio) & ykHk dk og Hkkx tks va'k/

kkfj;ksa esa forfjr fd;k tkrk gSA

2-62-62-62-62-6 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- ^^ykHkka'k uhfr ds okYVj ,oa xkMZu ekWMyksa esa dksbZ ekSfyd varj

ugha gSA nksuksa leku ekU;rkvksa ij vk/kkfjr gSA** O;k[;k dhft,A

2- okYVj ds ekWMy esa QeZ dh ykHkka'k uhfr vkarfjd izR;k; nj vkSj

iwath dh ykxr ds lEcU/k ij fuHkZj djrh gSA bl er dh D;k dfe;kWa gSA\

3- ykHkka'k uhfr ds eksnhfXy;kuh ,oa feyj ekWMy dh vkykspukRed

O;k[;k dhft,A
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bdkbZ & 3   ykHkka'k uhfr;ksa ds izdkj@Lo:i bdkbZ & 3   ykHkka'k uhfr;ksa ds izdkj@Lo:i bdkbZ & 3   ykHkka'k uhfr;ksa ds izdkj@Lo:i bdkbZ & 3   ykHkka'k uhfr;ksa ds izdkj@Lo:i bdkbZ & 3   ykHkka'k uhfr;ksa ds izdkj@Lo:i      (Forms

of Dividend Policies)

bdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpukbdkbZ dh lajpuk

3-1 mn~ns”;

3-2 izLrkouk

3-3 ykHkka'k uhfr;ksa ds izdkj@Lo:i

3-4 lkjka'k

3-5 'kCnkoyh

3-6 Lo&ijd iz'u

3-13-13-13-13-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ ds v/;;u ds mijkUr bl ;ksX; gks ldsaxs fd &

& dEiuh dh ykHkka'k uhfr;ksa dks crk ldsa]

& ykHkka'k uhfr;ksa ds izdkjksa ds fofo/k izko/kku crk ldsa]

& ykHkka'k uhfr;ksa ds izdkjksa ,oa Lo:iksa dks bl izdkj izLrqr dj ldsa

fd dEiuh dh cSysal 'khV dh fLFkfr lgh :i esa izLrqr gks ldsA]

3-23-23-23-23-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

fdlh dEiuh ds fy, ys[kk o"kZ ds var esa viuh O;kolkf;d

fØ;kvksa ds ifj.kkeLo:i va'k/kkfj;ksa dks ykHkka'k ds :i esa ykHk dk ,d

fgLlk forfjr fd;k tkrk gS A dEiuh dks ykHkka'k forj.k ds fy, fofHkUu

izdkj dh ykHkka'k uhfr;ka viukuh iM+rh gSA ftudk v/;;u bl bdkbZ esa

izLrqr fd;k x;k gSA orZeku ifjizs{; esa ykHkka'k uhfr;ka dEiuh dh

j.kuhfr dk egRoiw.kZ fgLlk gSA ftlds vk/kkj ij dEiuh cktkj esa viuh

vkfFkZd ,oa foRrh; fLFkfr dh etcwrh dks va'k/kkfj;ksa ds lkeus izLrqr

djrh gSA O;ogkj esa ,d dEiuh dbZ ykHkka'k uhfr;ksa esa ls fdlh ,d dks

viukrh gSA izcU/k }kjk tks Hkh uhfr viukbZ tkrh gS og fofHkUu dkj.kksa
34

ls izHkkfor gksrh gSA

3-33-33-33-33-3 ykHkka'k uhfr;ksa ds izdkj@Lo:i ykHkka'k uhfr;ksa ds izdkj@Lo:i ykHkka'k uhfr;ksa ds izdkj@Lo:i ykHkka'k uhfr;ksa ds izdkj@Lo:i ykHkka'k uhfr;ksa ds izdkj@Lo:i (Forms of Dividend

Policies)

dEiuh cktkj esa izpfyr fofHkUu ykHkka'k uhfr;ksa esa ls fdlh ,d

dks viukus  dk iz;kl djrh gSA izcU/k }kjk tks Hkh uhfr viukbZ tkrh gS

mlds fofHkUu dkj.k gksrs gSaA lcls vf/kd nks uhfr;k¡ izpfyr gSa tks

fuEukuqlkj crkbZ tk jgh gSa%&

¼v½¼v½¼v½¼v½¼v½ vk; dk ,d fuf'pr izfr'kr vk; dk ,d fuf'pr izfr'kr vk; dk ,d fuf'pr izfr'kr vk; dk ,d fuf'pr izfr'kr vk; dk ,d fuf'pr izfr'kr (Constant Percentage of

Earnings) & dEiuh }kjk vtZu dk ,d fuf'pr izfr'kr ykHkka'k ds :i

esa forfjr djuk] ykHkka'k uhfr ds :i esa viuk;k tk ldrk gSA bl uhfr

dk ykHk  ;g gS fd ;g ykHkka'k forj.k esa pkyw vk; dks /;ku esa j[krh

gSA blfy, tc vk; c<+rh jgrh gS] rks va'k/kkjh  vf/kd ykHkkfUor gksrs

gSaA ijUrq tc vk; fxjrh gS rks va'k/kkjh bl uhfr dks ilUn ugha djrs

gSaAvk; esa c<+ksRrjh ykHkka'k dh jkf'k o ykHkka'k dh nj esa c<+ksRrjh ykrh

gSA ;g dEiuh ds va'kksa ds cktkj ewY;  ij cqjk izHkko Mkyrh gS vkSj ,slh

ifjfLFkfr;ksa esa cktkj esa ckg~; lzksrksa ls iwath mxkguk tfVy dk;Z gks tkrk

gSA cktkj esa dEiuh  viuh lk[k LFkk;h cukus esa dfBukb;ksa dk lkeuk

djrh gSA bl uhfr ls mRiUu leL;k dks bu 'kCnksa esa O;Dr dj ldrs gSaA

^^bl uhfr ls tqM+s vfLFkj ykHkka'k ds dkj.k va'k/kkjh cgqr gh Åaph

ykHkka'k nj ikus dh bPNk j[krs gSaA c<+rs gq, ykHkka'k dh vkdka{kk muds

eu esa gksrh gSA ;fn dEiuh dk ykHk fLFkj ;k de gksus yxrk gS] rks dqN

va'k/kkjh vius dks vyx djuk pkgrs gSa vkSj vius va'kksa dks cspuk 'kq: dj

nsaxs tks va'kksa ds cktkj ewY; dks uhsps fxjk nsxkA**

¼c½¼c½¼c½¼c½¼c½ LFkk;h ykHkka'k nj LFkk;h ykHkka'k nj LFkk;h ykHkka'k nj LFkk;h ykHkka'k nj LFkk;h ykHkka'k nj (Constant Dividend Rate) & pqdrk iwath

dk ,d fuf'pr izfr'kr ykHkka'k forj.k ykHkka'k uhfr ds :i esa viuk;k

tk ldrk gSA bl uhfr esa va'k/kkjh iw.kZ :i ls vk'oLr gks tkrk gS fd

og vius fofu;ksx ij fdruk ykHkka'k izkIr dj ldsxkA tSlk fd izkjEHk

esa crk;k x;k gS fd dqN va'k/kkjh vius va'k dh okf"kZd vk; ij fuHkZj
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djrs gSa vkSj izfro"kZ fLFkj jkf'k ykHkka'k  ds :i esa ikuk ilUn djrs gSaA

;g ekU;rk gS fd ,d dEiuh ds va'kksa dk cktkj ewY; Åapk gks ldrk gS]

tc dEiuh vk; ds ,d fuf'pr izfr'kr dh vis{kk ,d fLFkj ykHkka'k nj

ls ykHkka'k dk Hkqxrku djds tc vk; c<+rh jgrh gS rks fLFkj  ykHkka'k nj

cuk, j[kus esa dksbZ ijs'kkuh ugha gksrh gS ysfdu  fxjrh gqbZ vk; dh n'kk

esa fLFkj ykHkka'k  nj dks cuk, j[kus esa dfBukbZ vk ldrh gSA blh dkj.k

ls ;g lq>ko fn;k tkrk gS fd cgqr gh uhps Lrj ij ykHkka'k  fu/kkZfjr

fd;k tk, rkfd dEiuh ds cqjs fnuksa esa ykHkka'k forj.k ls dEiuh ds lalk/

kuksa ij cqjk izHkko u iM+s vkSj vPNs fnuksa esa vfrfjDr ykHkka'k nsdj va'k/

kkfj;ksa dks [kq'k j[kk tk,A

mDr nksuksa uhfr;ksa ds vfrfjDr izcU/kdksa }kjk viukbZ tkus okyh

vU; uhfr;ka fuEukuqlkj gS %&

¼d½ dBksj ykHkka'k uhfr (Conservative Dividend Policy);

¼[k½ mnkj ykHkka'k uhfr (Liberal Dividend policy),

¼x½ lqǹ<+ ;k lqfLFkj ykHkka'k uhfr (Sound or Stable Dividend Policy).

¼d½¼d½¼d½¼d½¼d½ dBksj ykHkka'k uhfr dBksj ykHkka'k uhfr dBksj ykHkka'k uhfr dBksj ykHkka'k uhfr dBksj ykHkka'k uhfr (Conservative Dividend Policy) &

bl uhfr ds vUrxZr ykHk dk vf/kdka'k Hkkx O;olk; esa gh

iqufoZfu;ksftr fd;k tkrk gS vkSj va'k/kkfj;ksa dks ykHkka'k de ls de fn;k

tkrk gSA bl izdkj bl uhfr dks viukus ij izcU/k dEiuh dh foRrh;

lqǹ<+rk ,oa O;olk; dh n'kk dks loksZifj j[krs gSa vkSj va'k/kkfj;ksa dh

orZeku vk'kkvksa dks xkS.k LFkku ij j[krs gSaA bl uhfr esa Hkqxrku  vuqikr

(Payout ratio) cgqr gh de ;k dHkh dHkh 'kwU; gksrk gSA bl  izdkj dh

uhfr ml dEiuh dh n'kk esa vPNh o cqf)eRrkiw.kZ ekuhtkrh gSA] tks

fodkl'khy gks vkSj ftls lq/kkj o  foLrkj dk;ZØeksa ds fy, vf/kd

vfrfjDr iwath dh vko';drk gksA ,slh dEiuh ds va'k/kkfj;ksa dks bl

uhfr ls nh?kZdky esa ykHk feyrk gSA ijUrq ,slh uhfr dk ikyu djrs

le; ;g lrdZrk cjruh pkfg, fd va'k/kkfj;ksa ds /kS;Z lhek dks ikj u

dj tk, vkSj tc izcU/k vR;f/kd ykHk gksus ij Hkh dqN gh Hkkx ykHkka'k
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ds :i esa forfjr djrs gSa rc bls dBksj ykHkka'k uhfr dgrs gSaA

¼[k½¼[k½¼[k½¼[k½¼[k½ mnkj ykHkka'k uhfr mnkj ykHkka'k uhfr mnkj ykHkka'k uhfr mnkj ykHkka'k uhfr mnkj ykHkka'k uhfr (Liberal Dividend Policy) & ftlds vUrxZr

izcU/k ykHk ds vf/kdka'k Hkkx dk forj.k va'k/kkfj;ksa esa ykHkka'k ds :i esa

ckaV nsrs gSa] mls mnkj ykHkka'k uhfr dgrs gSaA ykHk dk mruk gh Hkkx izfr/

kkfjr fd;k tkrk gS ftruk vR;ar vko';d gksrk gSA bl uhfr esa Hkqxrku

cgqr gh Åapk gksrk gSA vkSj izfr/kkfjr vuqikr cgqr gh uhpk gksrk gSA bl

uhfr esa va'k/kkfj;ksa ds nh?kZdkyhu fgrksa dh vis{kk orZeku fgr dks vf/kd

egRo fn;k tkrk gSA Li"V gS fd bl uhfr  ds vuqikyu ls dEiuh ds

fodkl] foLrkj o izfrLFkkiu  dk;ZØeksa ds fy, Q.M dh deh vk ldrh

gSA rFkk va'kksa dk lV~Vk ewY; Hkh c<+ tkrk gS ftlls ubZ va'k iwath mxkgus

esa dEiuh dks dfBukbZ gksrh gS vkSj mldh foRrh; lqǹ<+rk dks gkfu igqWap

ldrh gSaA ;g uhfr orZeku vko';drkvksa dks /;ku esa j[krh gSa ijUrq

Hkfo"; ds fy, tksf[ke mBkrh gSA ftldk ifj.kke ;g gksrk gS fd dEiuh

dks iwath dh deh dh leL;k dk lkeuk djuk iM+rk gSA

¼x½¼x½¼x½¼x½¼x½ lqn`<+ ;k lqfLFkj ykHkka'k uhfr lqn`<+ ;k lqfLFkj ykHkka'k uhfr lqn`<+ ;k lqfLFkj ykHkka'k uhfr lqn`<+ ;k lqfLFkj ykHkka'k uhfr lqn`<+ ;k lqfLFkj ykHkka'k uhfr (Sound or Stable Dividend

Policy) & ykHkka'k Hkqxrku dh ;g uhfr nh?kZdkyhu gksrh gS rFkk ,d

vjls rd blesa dksbZ egRoiw.kZ ifjorZu ugha fd, tkrs gSa ;g uhfr dEiuh

dks Hkkoh vko';drkvksa ,oa va'k/kkfj;ksa dh orZeku vis{kkvksa dks leku

egRo nsrh gSA vkSj buesa ;Fkksfpr  rkyesy cSBkrh gSA lkekU;r% ykHkka'k

forj.k dh jkf'k o izfr/kkfjr vk; dh jkf'k djhc&djhc cjkcj gksrh gS

lEiUu o"kksZa esa fn;k x;k ykHkka'k Hkh mruk gh gksrk gS ftruk fd lkekU;

;k izfrdwy o"kksZa esaA tc ykHk vf/kd gksrk gS] rks ml le; i;kZIr dks"kksa

dk fuekZ.k dj fy;k tkrk gS ftudk iz;ksx ml vof/k esa ykHkka'k  forj.k

ds :i esa fd;k tkrk gS] tc ykHk esa deh vk xbZ gks rkfd ykHkka'k nj dks

fLFkj cuk, j[kk tk ldsA lqǹ<+ ykHkka'k uhfr orZeku ifjizs{; esa cgqr gh

mi;ksxh ,oa ,d egRoiw.kZ ykHkka'k uhfr gSA ftls dEiuh viuh Hkkoh

izfrLi/kkZ dks bl izdkj ,d e/;oxhZ uhfr ds :i esa viukrh gSA fuf'pr

o vfuf'pr lHkh izdkj dh lEHkkoukvksa ds fy, i;kZIr vk;kstu dj fy,

tkrs gSa vr% ;g uhfr dEiuh dh lk[k o izfr"Bk cuk, j[kus esa lgk;d
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gksrh gSA

lqǹ<+ ykHkka'k uhfr esa izcU/k }kjk va'k/kkfj;ksa dks fn, tkus okys

ykHkka'k dh nj esa ;FkklEHko ifjorZu u gks bldk iz;kl fd;k tkrk gSA

;g Lej.kh; gS fd dEiuh ds izcU/k dks lqfLFkj Hkqxrku vuqikr (Stable

payment ratio) dh vis{kk lqfLFkj ykHkka'k nj (State Dividend rate) dh

uhfr viukuh pkfg,A

lqn`<+ ykHkka'k uhfr ds rRo lqn`<+ ykHkka'k uhfr ds rRo lqn`<+ ykHkka'k uhfr ds rRo lqn`<+ ykHkka'k uhfr ds rRo lqn`<+ ykHkka'k uhfr ds rRo (Essential of a Sound Dividend Policy)

,d leqfpr ykHkka'k uhfr esa fuEufyf[kr rRo ekStwn gksus pkfg,%&

¼d½¼d½¼d½¼d½¼d½ fLFkjrk fLFkjrk fLFkjrk fLFkjrk fLFkjrk (Stability)  & fLFkjrk ls vk'k; ykHkka'k forj.k esa

fu;ferrk cuk, j[kus ls gSA ;fn dksbZ dEiuh ,d o"kZ rks cgqr gh vPNk

ykHkka'k ?kksf"kr o Hkqxrku djrh gS ijUrq vxys gh o"kZ ykHkka'k ugha ckaV

ikrh gS rks bls vPNk ugha dgk tk ldrk gSA blds foijhr] dksbZ dEiuh

e/;e nj ls gh izfro"kZ ykHkka'k nsrh gS rks mlls va'k/kkjh larq"V jgrs gSa

vkSj va'kksa esa lV~Vsckth 'kq: ugha gks ikrh gSA blfy, fLFkj ykHkka'k uhfr

dEiuh dh fLFkjrk dk ekid gSA ftlds vk/kkj ij dEiuh dh lqǹ<+rk

vuojr c<+rh jgrh gSaA

¼[k½¼[k½¼[k½¼[k½¼[k½ ykHkka'k njksa ds Øe'k% o`f) ykHkka'k njksa ds Øe'k% o`f) ykHkka'k njksa ds Øe'k% o`f) ykHkka'k njksa ds Øe'k% o`f) ykHkka'k njksa ds Øe'k% o`f) (Gradual rise in Dividiend

Rates)& laLFkk dks ges'kk iz;Ru djuk pkfg, fd ykHkka'k njksa esa Øe'k%

òf) gksrh jgsA dEiuh dh vk; vf/kd gksus ij o ewY; c<+us ij va'k/

kkfj;ksa dh ;gh bPNk gksrh gS fd mudh vk; esa Hkh òf) dh nj dks /;ku

esa j[kdj ykHkka'k nj esa FkksM+h&FkksM+h òf) djrs jguk pkfg,A ;fn fdlh

o"kZ ykHk vf/kd gks tk, rks vfrfjDr ykHkka'k dk forj.k Hkh djuk

pkfg,A ykHkka'k nj esa òf) va'k/kkfj;ksa esa mRlkg cuk, j[krh gSA ftlls

Hkfo"; esa iwath izkIr djus esa dfBukbZ ugha gksrh A

¼x½¼x½¼x½¼x½¼x½ izkjEHk esa de ykHkka'k izkjEHk esa de ykHkka'k izkjEHk esa de ykHkka'k izkjEHk esa de ykHkka'k izkjEHk esa de ykHkka'k (Moderate Start) & dEiuh dks izkjEHk

ds o"kksZa esa de nj ij ykHkka'k ?kksf"kr djuk pkfg, ftlls dEiuh dh

foRrh; fLFkfr lqǹ<+ gks ldsA gk¡] dEiuh dh izxfr ds lkFk&lkFk ykHkka'k

nj esa Hkh /khjs&/khjs òf)dj nsuh pkfg,A ykHkka'k forj.k esa ifjorZu dk
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izHkko va'k/kkfj;ksa dh vk; esa ifjorZu ls gSA

¼?k½¼?k½¼?k½¼?k½¼?k½ ykHkka'k dk udn forj.k ykHkka'k dk udn forj.k ykHkka'k dk udn forj.k ykHkka'k dk udn forj.k ykHkka'k dk udn forj.k (Distribution of Dividend in Cash)

& ykHkka'k dk forj.k vf/kdrj udn :i esa fd;k tkuk pkfg,A ijUrq

tc dEiuh ds dks"kksa esa vR;f/kd òf)gks tk,] rks LVkWd  ykHkka'k ¼cksul

va'k½ Hkh ?kksf"kr fd;k tk ldrk gSA LVkWd ykHkka'k dk forj.k djrs le;

;g ns[kuk pkfg, fd dEiuh vfr iwathdj.k dk f'kdkj rks ugha gks jgh

gSA

¼³½¼³½¼³½¼³½¼³½ vU; rRo vU; rRo vU; rRo vU; rRo vU; rRo (Other factors) & ykHkka'k dk Hkqxrku dsoy vftZr

ykHk esa ls gh djuk pkfg,A xr o"kksZa dh gkfu;ksa dks iwjk djus ds ckn gh

ykHkka'k ?kksf"kr djuk pkfg,A oSls rks ykHkka'k o"kZ esa ,d gh ckj fn;k tkrk

gS ijUrq va'k/kkfj;ksa ds mRlkg esa òf) ds fy, vUrfje ykHkka'k Hkh fn, tk

ldrs gSaA

lqn`<+ ykHkka'k uhfr ds ykHk lqn`<+ ykHkka'k uhfr ds ykHk lqn`<+ ykHkka'k uhfr ds ykHk lqn`<+ ykHkka'k uhfr ds ykHk lqn`<+ ykHkka'k uhfr ds ykHk (Advantages of a Stable/Sound

Dividend Policy)-

lqǹ<+ ykHkka'k uhfr] lHkh uhfr;ksa dk lkj gSA izR;sd dEiuh bl

uhfr dk vuqlj.k djrh gSA lqǹ<+ ykHkka'k uhfr dh izeq[k fo'ks"krk ykHkka'k

dh fLFkjrk ,oa fu;ferrk gSA tc ykHkka'k uhfr esa LFkkf;Ro dk vHkko

gksrk gS] rks va'kksa ds cktkj ewY; esa mPpkopu gksrk jgrk gS ftlls dEiuh

vkSj va'k/kkjh nksuksa ij cqjk izHkko  iM+rk gSA ,slh fLFkfr dk ykHk lVksfj,

mBkrs gSa vkSj dHkh&dHkh ;g fLFkfr dEiuh  ds vfLrRo dks Hkh pqukSrh ns

ldrh gSA ,d lqǹ<+ ykHkka'k uhfr ds fuEufyf[kr ykHk gks ldrs gSaA

¼d½¼d½¼d½¼d½¼d½ va'k/kkfj;ksa esa lUrks"k va'k/kkfj;ksa esa lUrks"k va'k/kkfj;ksa esa lUrks"k va'k/kkfj;ksa esa lUrks"k va'k/kkfj;ksa esa lUrks"k (Shareholder's Satisfaction) & dqN

va'k/kkjh ¼tSls e/;oxhZ; ;k ò) O;fDr ;k isa'ku izkIr O;fDr½ vk; ds izfr

cgqr gh tkx:d ,oa lrdZ gksrs gSa vkSj os fu;fer :i ls izfro"kZ feyus

okys ykHkka'k dks vf/kd egRo nsrs gSaA ,d lqǹ<+ ykHkka'k uhfr ds }kjk ,sls

va'k/kkfj;ksa dks lUrq"V j[kk tk ldrk gS A bl uhfr dk izHkko lokZf/kd

e/;e oxZ ds va'k/kkfj;ksa ij iM+rk gS ftlls dEiuh dh vkSlr iwath

izHkkfor gksrh gSA
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¼[k½¼[k½¼[k½¼[k½¼[k½ v a'k/kkfj;k s a e s a fo'okl txkuk va'k/kkfj;k s a e s a fo'okl txkuk va'k/kkfj;k s a e s a fo'okl txkuk va'k/kkfj;k s a e s a fo'okl txkuk va'k/kkfj;k s a e s a fo'okl txkuk (Confidence among

shareholders) & ,d LFkkbZ o fu;fer ykHkka'k dh jkf'k izkIr djus ls

va'k/kkfj;ksa ds eu esa va'kksa ds izfr fo'okl tx tkrk gSA fdlh o"kZ ykHkka'k

de gksus ij dEiuh ykHkka'k esa dVkSrh ugha djrh gS vkSj dks"kksa esa ls

fu;kstu djds ykHkka'k  ckaVrh gSA blds dkj.k iwath cktkj esa bu va'kksa

dh lk[k vPNh cuh jgrh gSA vkSj Hkfo"; esa iwath izkIr djus esa vklkuh

gksrh gSA

¼x½¼x½¼x½¼x½¼x½ va'kksa ds cktkj ewY; esa vis{kkd`r fLFkjrk va'kksa ds cktkj ewY; esa vis{kkd`r fLFkjrk va'kksa ds cktkj ewY; esa vis{kkd`r fLFkjrk va'kksa ds cktkj ewY; esa vis{kkd`r fLFkjrk va'kksa ds cktkj ewY; esa vis{kkd`r fLFkjrk (Relative Stability

in Market Price of Shares) & ftu va'kksa ij fu;fer nj ls ykHkka'k

feyrk gS muds cktkj ewY;ksa esa vis{kkd̀r de mPpkopu gksrs gSA rFkk ,sls

va'kksa esa lV~Vsckth dh lEHkkouk,a de jgrh gSaA ;gh ugha] dEiuh dh lk[k

esa òf) gksrh gS ftldk vuqdwy izHkko va'kksa ds cktkj ewY; ij iM+rk gSA

iwath ,df=r djus dh laHkkouk T;knk vklku gksrh gSA

¼?k½¼?k½¼?k½¼?k½¼?k½ nh?kZdkyhu ;kstukvksa esa lgk;d nh?kZdkyhu ;kstukvksa esa lgk;d nh?kZdkyhu ;kstukvksa esa lgk;d nh?kZdkyhu ;kstukvksa esa lgk;d nh?kZdkyhu ;kstukvksa esa lgk;d (Helpful in Long-term

Planning) & lqǹ<+ ykHkka'k uhfr ds vUrxZr foRrh; vko';drkvksa rFkk

mudh iwfrZ ds lk/kuksa dk lgh ewY;kadu fd;k tk ldrk gSA ftlds vk/

kkj ij nh?kZdkyhu ;kstukvksa dk fuekZ.k ljyrkiwoZd fd;k tk ldrk gSA

LFkk;h ykHkka'k uhfr dEiuh dh nh?kZdkyhu iwath izkIr djus ds lk/kuksa dks

ljy cukrh gSA

¼³½¼³½¼³½¼³½¼³½ jk"Vªh; vk; esa LFkkf;Ro jk"Vªh; vk; esa LFkkf;Ro jk"Vªh; vk; esa LFkkf;Ro jk"Vªh; vk; esa LFkkf;Ro jk"Vªh; vk; esa LFkkf;Ro (Stability in National Income) &

;fn ns'k esa dk;Zjr lHkh ;k vf/kdka'k dEifu;kWa lqǹ<+ ykHkka'k uhfr dk

ikyu djsaxh] rks blds dkj.k jk"Vªh; vk; esa fLFkjrk vk,xh] tks lEiw.kZ

vFkZO;oLFkk ds LFkkf;Ro dk lwpd gksxkA va'k/kkfj;ksa dh LFkk;h vk; ls

lEiw.kZ ns'k dh vk; esa LFkkf;Ro dh lEHkkouk izcy gksrh gSA

mDr ykHkksa dks ns[krs gq, dq'ky ,oa vuqHkoh izcU/kd lnSo bl ckr

dk iz;Ru djrs gSa fd lqǹ<+ ykHkka'k uhfr dks gh viukuk pkfg,A

ykHkka'k uhfr ds y{; ykHkka'k uhfr ds y{; ykHkka'k uhfr ds y{; ykHkka'k uhfr ds y{; ykHkka'k uhfr ds y{; (Goals of Dividend Policy)

ykHkka'k uhfr dks izHkkfor djus okys vusd dkjd gSA vr% dHkh Hkh
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nks fHkUu dEiuh leku ykHkka'k uhfr dk ikyu 'kk;n gh dj ikrh gSA

dEiuh dh fof'k"V ifjfLFkfr ds vuqlkj  gh ykHkka'k uhfr dks vlyh

tkek iguk;k tkrk gSA fQj Hkh ,d ykHkka'k uhfr ds lUnHkZ esa fuEufyf[kr

igyqvksa dks ges'kk /;ku esa j[kuk pkfg,A

1- ykHkka'k uhfr dk fo'ys"k.k dEiuh ds ewY; ij iM+us okys izHkko ds

lUnHkZ esa fd;k tkuk pkfg,A

2- ykHknk;d voljksa esa dEiuh }kjk fofu;ksx ewY; dk l̀tu djuk

pkfg, tc dEiuh bl izdkj ds fofu;ksx ds volj dk R;kx

djrh gS] rks va'k/kkfj;ksa dks vDlj gkfu gksrh gSA

3- ykHkka'k] fofu;ksx o vFkZizcU/ku lEcU/kh fu.kZ; ,d nwljs ij fuHkZj

djrs gSa vkSj vDlj buesa lkeatL; LFkkfir djuk iM+rk gSA

4- ykHkka'k fu.kZ; dks ,d vYidkyhu vo'ks"k fu.kZ; ds :i esa ugha

ekuuk pkfg, D;ksafd okf"kZd ykHk esa fopj.k'khyrk fdlh o"kZ esa

ykHkka'k dks 'kwU; Hkh dj ldrh gSA bldk dEiuh ij xEHkhj izHkko

iM+ ldrk gS vkSj     LdU/k foif.k esa blds va'kksa dh lwfp;u

lekIr Hkh gks ldrh gSA

5- Hkqxrku vuqikr esa vfuf'pr fopj.k'khyrk dks nwj djus ds fy,

ykHkka'k dks nh?kZdkyhu vo'ks"k ds :i esa ekuuk pkfg,A

6- dEiuh }kjk dksbZ Hkh ykHkka'k uhfr dk ikyu D;ksa u fd;k tk;]

ykHkka'k uhfr ds ekxZn'kZu ds :i esa lkekU; fl)kUrksa ls va'k/

kkfj;ksa dks vo'; lwfpr djuk pkfg,] rkfd os viuh ilUnxh o

vko';drk ds lUnHkZ esa Lo;a fu.kZ;  ys ldsaA

7- ykHkka'k esas vfuf'pr o ckj&ckj ifjorZu ugha gksus nsuk pkfg,A

ykHkka'k nj esa dVkSrh va'k/kkfj;ksa ds fy, d"Vnk;d gksrh gSA

va'k/kkfj;ksa dks le>kuk izcU/kd ds fy, fljnnZ cu ldrk gSA

3-43-43-43-43-4 lkjka'k lkjka'k lkjka'k lkjka'k lkjka'k (Summary)

dEifu;k¡ viuh vkfFkZd ,oa foRrh; uhfr;ksa esa ykHkka'k uhfr dks

egRoiw.kZ LFkku iznku djrh gSA dEiuh dh dBksj ykHkka'k uhfr tgk¡ ykHkksa
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ds iqufoZfu;kstu ij cy nsrh gSA ogha mnkj ykHkka'k uhfr ykHkksa dks

va'k/kkfj;ksa ds chp T;knk ls T;knk forj.k ij fo'okl djrh gSA ftlls

dEiuh cktkj esa viuh lk[k dk fuekZ.k dj ldsAlqǹ<+ ykHk uhfr og e/

;ekxhZ uhfr gS ftlesa dEiuh LFkkf;Ro ij /;ku nsrh gS vkSj lqǹ<+ ykHkka'k

uhfr dEiuh ds va'k/kkfj;ksa dks LFkk;h cukus esa lQyrk Hkh vftZr djrh

gSA ftldk ifj.kke dEiuh ds va'kksa dk cktkj ewY; Hkh lqǹ<+ ,oa LFkk;h

jgrk gSA

3-53-53-53-53-5 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

• dBksj ykHkka'k  dBksj ykHkka'k  dBksj ykHkka'k  dBksj ykHkka'k  dBksj ykHkka'k  (Conservative Dividend)     % blds vUrxZr

va'k/kkfj;ksa  dks de ls de ykHkka'k nsus vkSj ykHk dk vf/kdka'k

Hkkx iquZfofu;ksftr djuk gSA

• mnkj ykHkka'k mnkj ykHkka'k mnkj ykHkka'k mnkj ykHkka'k mnkj ykHkka'k (Liberal Dividend)     % ykHkksa dk vf/kdka'k Hkkx

va'k/kkfj;ksa eas forfjr  djuk gSA

• lqn`<+ ykHkka'k lqn`<+ ykHkka'k lqn`<+ ykHkka'k lqn`<+ ykHkka'k lqn`<+ ykHkka'k (Sound Dividend)  % lk/kkj.kr;k yEch vof/k

rd dksbZ egRoiw.kZ ifjorZu ugha fd;k tkukA

3-63-63-63-63-6 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- fofHkUu izdkj dh ykHkka'k  uhfr;ksa dh laf{kIr foospuk dhft, vkSj

fLFkj ykHkka'k uhfr ds ykHk ,oa [krjksa dk ijh{k.k dhft,A

2- fLFkj ykHkka'k uhfr dh izeq[k fo'ks"krkvksa dh foospuk dhft, rFkk

blds xq.k nks"kksa dks crkb;sA

3- ^^ykHkka'k uhfr dk p;u m|e ds ewY; dks lnSo izHkkfor djrk gŜ ^A

bl dFku dk vkykspukRed ijh{k.k dhft,A

4- ykHkka'k uhfr;ksa ds fofHkUu izdkjksa vFkok izk:iksa dh vkykspukRed

O;k[;k dhft,A
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bdkbZ & 4  ykHkka'k ds izdkjbdkbZ & 4  ykHkka'k ds izdkjbdkbZ & 4  ykHkka'k ds izdkjbdkbZ & 4  ykHkka'k ds izdkjbdkbZ & 4  ykHkka'k ds izdkj (Types of Dividend)

bdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kkbdkbZ dh :ijs[kk

4-1 mn~ns”;

4-2 izLrkouk

4-3 ykHkka'k ds izdkj

4-4 lkjka'k

4-5 'kCnkoyh

4-6 Lo&ijd iz'u

4-14-14-14-14-1 mn~ns';mn~ns';mn~ns';mn~ns';mn~ns';

bl bdkbZ dks i<+us ds ckn vki bl ;ksX; gks ldsaxs fd &

• dEiuh ds ykHkka'k ds izdkjksa dks crk ldsasxs]

• dEiuh ykHkka'k ds fofo/k izko/kku crk ldsaxs]

• dEiuh ds ykHkka'k dks bl izdkj izLrqr dj ldsa ftlls dEiuh dh

nh?kZdkyhu 'kks/ku {kerk Li"V gks ldsaA

4-24-24-24-24-2 izLrkoukizLrkoukizLrkoukizLrkoukizLrkouk

izLrqr bdkbZ esa dEiuh ds fofHkUu ykHkka'kksa ds izdkjksa dks izLrqr

fd;k x;k gSA dEiuh viuh ykHkka'k uhfr;ksa esa ykHkka'k ds izdkjksa dks

egRoiw.kZ LFkku iznku djrh gSA dEiuh fofHkUu izdkj ds ykHkka'k dk

forj.k dj va'k/kkfj;ksa dks dEiuh ds zizfr fu"Bkoku gksus ds fy, izsfjr

djrh gSA bl bdkbZ esa fofHkUu izdkj ds ykHkka'kksa dk o.kZu fd;k tk jgk

gSA tks dEiuh dh ykHkka'k uhfr;ksa dks izHkkfor djrs gSaA vkSj  dEiuh vius

Hkkoh va'k/kkfj;ksa dh la[;k esa òf) djrh gSaA

4-34-34-34-34-3 ykHkka'k ds izdkj ykHkka'k ds izdkj ykHkka'k ds izdkj ykHkka'k ds izdkj ykHkka'k ds izdkj      (Types of Dividend)

forj.k ds vk/kkj ij ykHkka'kksa dks fuEu Lo:iksa esa foHkDr fd;k tk
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ldrk gS&

1-1-1-1-1- udn ykHkka'k udn ykHkka'k udn ykHkka'k udn ykHkka'k udn ykHkka'k (Cash Dividend)  &

;g lcls izpfyr o yksdfiz; izk:i gSA ftlds rgr ykHkka'k dk

Hkqxrku udn /ku ds :i esa fd;k tkrk gSA vko';drk bl ckr dh gS fd

dEiuh dh rjyrk  dh fLFkfr  udn  ykHkka'k nsus ;ksX; gks vkSj udn

ykHkka'k nsus ls rjyrk ij foijhr izHkko u iM+rk gksA dEiuh viuh rjyrk

uhfr ds vk/kkj ij udn ykHkka'k dk fu.kZ; cktkj dh ifjfLFkfr;ksa ds vk/

kkj ij djrh gSA

2-2-2-2-2- izi= ykHkka'k izi= ykHkka'k izi= ykHkka'k izi= ykHkka'k izi= ykHkka'k (Scrip Dividend)     &

ykHk dk vFkZ ;g ugha gksrk fd dEiuh ds ikl i;kZIr udnh gSA

vkSj udn :i esa ykHkka'k fn;k tk ldrk gSA ykHkka'k dk Hkqxrku pkyw o"kZ

ds ykHk esa ls ;k lafpr dks"kksa esa ls ;k  nksuksa esa ls fd;k tkrk gSA ;fn

dEiuh ds ikl i;kZIr jksdM+ ugha gS vkSj dEiuh ykHkka'k nsuk pkgrh gS rks

dEiuh ykHkka'k dh jkf'k ds fy, izfrKk&i= tks dqN ekg ckn ns; gks]

tkjh dj ldrh gSA ;fn vko';d gks rks 'kks/kuh; ykHkka'k vf/ki= Hkh

tkjh fd;s tk ldrs gSaA

3-3-3-3-3- _.ki=ksa ds :i esa ykHkka'k _.ki=ksa ds :i esa ykHkka'k _.ki=ksa ds :i esa ykHkka'k _.ki=ksa ds :i esa ykHkka'k _.ki=ksa ds :i esa ykHkka'k (Debentures Dividend)  &

_.k i= ds :i esa ykHkka'k nsus dk eUrO; ;gh gksrk gS fd dEiuh

orZeku ykHkka'k dk Hkqxrku Hkfo"; esa djuk pkgrh gSA ,slk rHkh fd;k

tkrk gS] tc dEiuh dh rjyrk dh fLFkfr uktqd gksA ,d dEiuh ykHkka'k

ds cnys esa va'k/kkfj;ksa dks _.ki= ck.M~l Hkh tkjh dj ldrh gSA ;s

_.ki= ,d fuf'pr vof/k ds ckn ns; gksrs gSa vkSj bu ij C;kt Hkh ns;

gksrk gSA

4-4-4-4-4- cksul va'k ;k LVkWd ykHkka'k cksul va'k ;k LVkWd ykHkka'k cksul va'k ;k LVkWd ykHkka'k cksul va'k ;k LVkWd ykHkka'k cksul va'k ;k LVkWd ykHkka'k (Bonus Share or Stock

Dividend)&

lafpr dks"k esa ls udn ykHkka'k u nsdj ml dks"k dk iwathdj.k dj

fn;k tkrk gSA vFkkZr va'k/kkfj;ksa dks lafpr dks"k  ds cnys esa lerk va'k

fuxZfer dj fn;s tkrs gSaA tc dEiuh dh rjyrk fLFkfr Bhd ugha gksrh
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gS vkSj udn ykHkka'k nsus esa vleFkZ gksrh gS rks va'k/kkfj;ksa dks ,df=r

Hkwrdky  ds ykHk ds cnys esa va'k fuxZfer dj fn;s tkrs gSaA bu va'kksa dks

cksul  va'k dgrs gSaA va'k/kkjh bu cksul va'kksa dks vius ikl gh j[krs gSa

;k cspdj udn /ku izkIr dj ysrs gSaA oLrqr% cksul va'k ykHkka'k  ds cnys

esa fuxZfer ugha fd;s tkrs gSaA cfYd lkekU; ykHkka'k Hkqxrku ds lkFk&lkFk

izxfr'khy dEifu;ksa }kjk le;&le; ij lEifRr;ksa dks iwath cnyus ds

fy, cksul va'k tkjh fd, tkrs gSaA orZeku le; esa iwath dh leL;k ls

tw> jgh dEifu;ksa ds fy, cksul va'k fuxZfer djuk vklku gksrk gSA

5-5-5-5-5- lEifRr ykHkka'k lEifRr ykHkka'k lEifRr ykHkka'k lEifRr ykHkka'k lEifRr ykHkka'k (Property Dividend) &

ykHkka'k dk ;g izk:i vlk/kkj.k gSA bl izdkj dk ykHkka'k

LdU/k ds :i esa ;k izfrHkwfr;ksa ds :i esa gks ldrk gSA dHkh&dHkh ,d

dEiuh nwljh dEiuh ds va'kksa o _.ki=ksa dks [kjhndj fofu;ksx ds :i esa

j[krh gSA ;fn dEiuh bUgsa csprh gS rks iwathxr ykHk dk dj nsuk iM+rk

gS fdUrq tc bl izdkj ds fofu;ksx dks ykHkka'k ds :i esa va'k/kkfj;ksa esa

ckaVk tkrk gks] rks dEiuh ij dksbZ dj nkf;Ro ugha curk gSA

6-6-6-6-6- la;qDr ykHkka'k la;qDr ykHkka'k la;qDr ykHkka'k la;qDr ykHkka'k la;qDr ykHkka'k (Composite Dividends)&

tc ykHkka'k dk dqN Hkkx udn :i esa RkFkk 'ks"k  vU; LkEifRr ds

:i esa fn;k tkrk gS] rks mls la;qDr ykHkka'k dgrs gSA la;qDr ykHkka'k ls

va'k/kkfj;ksa ,oa dEiuh nksuksa dks viuh fLFkfr;ksa ds vuqlkj viuh

vko';drkvksa dks iwjk djus dk ljy ;k vklku fodYi jgrk gSA

7-7-7-7-7- oSdfYid ykHkka'k oSdfYid ykHkka'k oSdfYid ykHkka'k oSdfYid ykHkka'k oSdfYid ykHkka'k (Optional Dividend) &

oSdfYid ykHkka'k esa dEiuh vius va'k/kkfj;ksa dks fodYi nsrh gS fd

os viuh bPNkuqlkj udn ;k lEifRr ds :i esa ykHkka'k ys ldrs gSaA pw¡fd

va'k/kkfj;ksa ds lkeus ykHkka'k udn ;k lEifRr ds :i esa izkIr djus dk

fodYi gksrk gS] vr% bls oSdfYid ykHkka'k  dgk tkrk gSA oSdfYid

ykHkka'k] va'k/kkfj;ksa dks fodYi p;u dk volj iznku djrk gSA

8-8-8-8-8- fu;fer ykHkka'k fu;fer ykHkka'k fu;fer ykHkka'k fu;fer ykHkka'k fu;fer ykHkka'k (Regular Dividend) &

fu;fer ykHkka'k dEiuh ds foRrh; o"kZ ds lekIr gksus ij okf"kZd
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lk/kkj.k lHkk esa lapkydksa }kjk ?kksf"kr fd;k tkrkgS vkSj pqdk;k tkrk gSA

fu;fer ykHkka'k va'k/kkfj;ksa dks fujUrj o"kZ ds vUr esa lapkydksa }kjk

fu;ekuqlkj Hkqxrku fd;k tkrk gSA

9-9-9-9-9- vUrfje ykHkka'k vUrfje ykHkka'k vUrfje ykHkka'k vUrfje ykHkka'k vUrfje ykHkka'k (Interim Dividend) &

vUrfje ykHkka'k  dEiuh ds lnL;ksa dks fcuk vfUre [kkrs cuk, gq,

fn;k x;k ykHkka'k gksrk gSA tc dEiuh ;g eglwl djrh gS fd O;olk;

esa ykHk i;kZIr ek=k esa vftZr dj fy;s x;s gSa rks o"kZ dh lekfIr ls iwoZ

gh vUrfuZ;eksa }kjk vf/kd̀r gksus ij lapkyd vUrfje ykHkka'k ?kksf"kr dj

ldrs gSaA lapkydksa }kjk vUrfje ykHkka'k ?kksf"kr djus esa i;kZIr lrdZrk

cjrh tkuh pkfg,] D;ksafd vxj ykHk&gkfu  [kkrs }kjk iznf'kZr ykHk

pqdk;s x;s vUrfje ykHkka'k ls de jg tkrk gS rks blds fy, lapkyd

O;fDrxr :i ls mRrjnk;h ekus tk,axsA bl n'kk esa iwath esa ls ykHkka'k dk

Hkqxrku gks tk,xk tks fd voS/kkfud gksrk gSA o"kZ ds e/; esa ykHkka'k dk

Hkqxrku gksus ij okf"kZd ykHkka'k dk vkdyu lgh ugha gksus ij ,d rjQ

tgka dEiuh uqdlku mBkrh gS ogha vPNh fLFkfr gksus ij dEiuh ds va'kksa

dk cktkj ewY; LokHkkfod rkSj ij c<+ tkrk gSA

10-10-10-10-10- vfrfjDr ykHkka'k vfrfjDr ykHkka'k vfrfjDr ykHkka'k vfrfjDr ykHkka'k vfrfjDr ykHkka'k (Extra Dividend) &

,d lqǹ<+ ykHkka'k  uhfr ds fy, vko';d gS fd fu;fer ykHkka'k

dh nj esa vR;f/kd ifjorZu u fd;k tk;A ijUrq ;fn dEiuh dks fdlh

fo'ks"k o"kZ esa  vR;f/kd o vizR;kf'kr ykHk vftZr gks tk, rks og fu;fer

ykHkka'k ds vfrfjDr ykHkka'k ds lkFk gh exj ìFkd :i ls fn;k tkrk gSA

vfrfjDr ykHkka'k nsus dk mn~ns'; va'k/kkfj;ksa ds ;g crk nsuk gksrk gS fd

vfrfjDr ykHkka'k dh jkf'k vLFkk;h ,oa vukorhZ gSA

11-11-11-11-11- lekiu ykHkka'k lekiu ykHkka'k lekiu ykHkka'k lekiu ykHkka'k lekiu ykHkka'k (Liquidation Dividend) &

lekiu ykHkka'k dEiuh ds lekiu vFkkZr LFkk;h :i ls cUn gksus

dh n'kk esa lEifRr;ksa ds :i esa forfjr fd;k x;k ykHkka'k gSA lekiu

ykHkka'k dEiuh ds thoudky esa nqyZHk vkSj ,d ckj ?kfVr gksus okyh

?kVuk gksrh gS ftldk dksbZ nwljk fodYi ugha gksrk gSA dEiuh dk lekiu
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gksus ij dEiuh ds thoudky dk vfUre ykHk mudh iwath ds vuqlkj

Hkqxrku fd;k tkrk gSA

12-12-12-12-12- cU/k i= cU/k i= cU/k i= cU/k i= cU/k i= (Bond Dividend) &

blesa dEiuh udn ykHkka'k u nsdj cU/k i=ksa ds :i esa ykHkka'k

forfjr djrh gSA bldk vk'k; ;g gqvk fd dEiuh  orZeku esa ykHkka'k

u forfjr djds Hkfo"; esa fdlh fuf'pr frfFk dks C;kt lfgr ykHkka'k

pqdkus dk ok;nk djrh gSA blds fy,  va'k/kkfj;ksa dks ,d izek.k i=

tkjh fd;k tkrk gS ftls ckW.M ;k cU/k i= dgrs gSaA cU/ki= ykHkka'k

cktkj esa miyC/k u;s midj.k ds :i esa iz;ksx fd;k tkrk gS ftlls

dEifu;ksa dks ,d u;k fodYi vkSj va'k/kkfj;ksa dks volj miyC/k  gksrs

gSaA

4-44-44-44-44-4 lkjka'klkjka'klkjka'klkjka'klkjka'k

dEiuh vius va'k/kkfj;ksa ¼Lokfe;ksa½ dks ykHk dk ,d Hkkx ykHkka'k

ds :i esa forfjr djrh gSA ykHkka'k dk forj.k dEiuh ds fofHkUu :iksa

tSls & udn] va'k] _.ki=] cU/ki= ,oa lEifRr;ksa ds :iksa esa Hkqxrku

fd;k tkrk gSA ykHkka'k ds izdkj dEiuh dh ykHkka'k uhfr dk vge fgLlk

gSA ftlls dEiuh viuh orZeku ,oa Hkfo"; dh vko';drkvksa ds vk/kkj

ij ykHkka'k dk Hkqxrku djrh gS lkFk gh lkFk dEiuh viuh vkUrfjd

vkfFkZd ,oa foRrh; fLFkfr etcwr djus ds fy, ykHkksa dk 'ks"k Hkkx dEiuh

esa iqufoZfu;ksftr djrh gSA

4-54-54-54-54-5 'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh'kCnkoyh

udn ykHkka'k udn ykHkka'k udn ykHkka'k udn ykHkka'k udn ykHkka'k (Cash Dividend)     % udn :i esa ykHkka'k forfjr djukA

LdU/k ykHkka'k LdU/k ykHkka'k LdU/k ykHkka'k LdU/k ykHkka'k LdU/k ykHkka'k (Stock Dividend)     % vkoafVr va'kksa dks cksul va'k ds :i

esa fuxZfer djukA

lEifRrk ykHkka'k lEifRrk ykHkka'k lEifRrk ykHkka'k lEifRrk ykHkka'k lEifRrk ykHkka'k (Property Dividend)     % oLrqvksa vFkok mRikfnr oLrqvksa

ds :i esa ykHkka'k fn;k tkukA
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vUrfje ykHkka'k vUrfje ykHkka'k vUrfje ykHkka'k vUrfje ykHkka'k vUrfje ykHkka'k (Interim Dividend) % vUrfje ykHkka'k dEiuh ds

lnL;ksa dks fcuk vfUre [kkrs cuk, gq, fn;k x;k ykHkka'k gksrk gSA

4-64-64-64-64-6 Lo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'uLo&ijd iz'u

1- ykHkka'k ls D;k vk'k; gS\ dEifu;ksa }kjk lkekU;r;k ?kksf"kr fd;s

tkus okys fofHkUu izdkj ds ykHkka'kksa dk mYys[k dhft,A

2- Hkkjrh; dEifu;ksa }kjk ckaVs tkus okys fofHkUu izdkj ds ykHkka'kksa dk

o.kZu dhft,A

3- ykHkka'k ds izdkjksa dh O;k[;k dhft,A

4- ykHkka'k ds fofHkUu Lo:iksa dk o.kZu dhft,A

dqN mi;ksxh iqLrdsadqN mi;ksxh iqLrdsadqN mi;ksxh iqLrdsadqN mi;ksxh iqLrdsadqN mi;ksxh iqLrdsa

MkW- ,p- ds- flag % foRrh; izcU/k ¼lkfgR; Hkou ifCyds'kUl] 2001½

MkW- ,l- ih- xqIrk % foRrh; izcU/k ¼lkfgR; Hkou ifCyds'kUl] 2005½

MkW- 'kSysUnz dqekj Hkkjy % foRrh; izcU/k ¼jkeizlkn ,.M lal] 2005½

jfo ,e-fd'kksj % foRrh; izcU/k ¼VsDlesu] vaxszth ek/;e½

ueeYeebMe kesâ Øekeâej
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