
okf.kT; Lukrd&r̀rh; o”kZokf.kT; Lukrd&r̀rh; o”kZokf.kT; Lukrd&r̀rh; o”kZokf.kT; Lukrd&r̀rh; o”kZokf.kT; Lukrd&r̀rh; o”kZ
Bachelor of Commerce (Third Year)

iape i=iape i=iape i=iape i=iape i=

foÙkh; izcU/kufoÙkh; izcU/kufoÙkh; izcU/kufoÙkh; izcU/kufoÙkh; izcU/ku
Financial Management

KK
KK

tSu fo’oHkkjrh laLFkkutSu fo’oHkkjrh laLFkkutSu fo’oHkkjrh laLFkkutSu fo’oHkkjrh laLFkkutSu fo’oHkkjrh laLFkku
ykMuwa & 341306 ¼jkt-½ykMuwa & 341306 ¼jkt-½ykMuwa & 341306 ¼jkt-½ykMuwa & 341306 ¼jkt-½ykMuwa & 341306 ¼jkt-½

nwjLFk f’k{kk funs’kky;

Paper-V

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



COPYRIGHT

Jain Vishva Bharati Insitute, Ladnun

Written By :
Dr.  V.D. Dave (Section-A,B,C)

Sh. Rakesh Kankani (Section-D)

Edition : 2013

Printed Copies : 200

Printed By:

vuqØef.kdk (Contents)

[k.M&v foÙkh; izcU/k&vFkZ] mís”;] ykHk] ykHk vf/kdre djuk cuke lEink vf/kdre]
foÙkh; dk;Z] foÙkh; fu;kstu] iwath ctVu 01&58

[k.M&c iwath dh ykxr] iwath dh lajpuk 59&88

[k.M&l ifjpkyu ,oa foÙkh; mÙkksyd] ykHkka”k uhfr;ka 89&148

[k.M&n dk;Z”khy iwath&vFkZ] izd`fr egRo] fu/kkZj.k ?kVd] dk;Z”khy iwath dk izcU/k]
jksdM+ dk izcU/k] izkI;ksadk izcU/k] LdU/k izcU/k 149&200

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 1

 [k.M&v 

foÙkh; izcU/k ds mís';  (Financial Goals)  

foÙk dk dq’ky izcU/k ,d O;olkf;d izfr"Bku dks ÅpkbZ;ksa dh vkSj ys tkrh gSaA ogh bldk 
lgh izcU/k u gksus ds dkj.k O;olkf;d izfr"Bku cUn gksus ds dxkj ij vk tkrs gSa vr% gesa foÙk dk 
izcU/k foosd ls djuk pkfg,A  

,d O;kolkf;d miØe esa foÙkh; izcU/k ds mís'; D;k gksrs gSa\ ;g ,d egRoiw.kZ iz'u gSA 
ladqfpr –f"Vdks.k ls ns[kus ij dgk tk ldrk gS fd foÙkh; izcU/k dk rkRdkfyd mís'; miØe ds 
fy, i;kZIr rjy ,oa ykHknk;d foÙk  dh O;oLFkk djuk gksrk gSA ijUrq foLr`r :i ls ns[kus ij dgk 
tk ldrk gS fd foÙkh; izcU/k dk mís'; QeZ ds mís'; dh izkfIr esa vf/kdre lgk;rk igq¡pkuk gksrk gSA 

,d laxBu ds foÙkh; izcU/k dks fuEu mís';ksa dks izkIr djuk pkfg, %& 

 dks"kksa dh i;kZIr ,oa fu;fer vkiwfrZA 

 Lokfe;ksa dks mfpr izfrQy fnyokukA 

 iw¡th dk dq'kyre mi;ksx djukA 

 iw¡th dh U;wure ykxr laHko cukukA 

 izfrHkwfr;ksa dk ferO;;rkiwoZd la;kstuA 

bl ckr ij lkekU; lgefr gS fd QeZ dk foÙkh; mís'; QeZ ds Lokfe;ksa ds vkfFkZd dY;k.k 
dks vf/kdre djuk gksuk pkfg,A Lokfe;ksa ds vkfFkZd dY;k.k dks fdl izdkj vf/kdre fd;k tk ldrk 
gS] blds fy, vR;f/kd pfpZr nks vk/kkj crk;s tkrs gSa] ls gSa&¼i½ ykHk dks vf/kdre djuk( rFkk ¼ii½ 
lEink ds ewY; dks vf/kdre djukA ge bu nksuksa gh vk/kkjksa dk v/;;u djsaxs rFkk ;g Li"V djsaxs fd 
Lokfe;ksa ds dY;k.k dks vf/kdre djus ds fy, lEink ds ewY; dks vf/kdre djus dk vk/kkj O;ogkj esa 
ykxw djus dh –f"V ls vf/kd izkekf.kd vk/kkj gS A 

I. ykHk dks vf/kdre djuk %& 

 ijEijkxr :i ls O;olk; dks ,d vkfFkZd laLFkk ekuk x;k gS rFkk laLFkk dh dq'kyrk dks 
tk¡pus ds fy, ykHk dks ,d vPNk izeki ekuk x;k gSA blfy, O;olk; dk ;g ,d izkÑfrd mís'; gS 
fd vf/kdre ykHk vftZr djsA 

 ykHk dks vf/kdre djus ds fl+)kUr ds i{k esa rdZ vFkok blds xq.k&ykHk dks vf/kdre djus ds 
mís'; dh mi;qDrrk dks fuEufyf[kr rdksZ ds vk/kkj ij U;k;ksfpr crk;k tkrk gS ¼i{k esa rdZ½ %& 

¼1½  ykHk vf/kdre djuk foosd ds vk/kkj ij Bhd gS %&  ,d O;fDr dksbZ vkfFkZd fØ;k foosdiw.kZ <ax 
ls djrk gS rks mldk mís'; mi;ksfxrk dks vf/kdre djuk gksrk gS A ;g rdZ fn;k tkrk gS fd 
mi;ksfxrk dks ykHk ds :i esa ekik tk ldrk gSA vr% foosd ds vk/kkj ij ykHk dks vf/kdre 
djuk mfpr Bgjk;k tk ldrk gSA 

¼2½  vkfFkZd dq'kyrk dk lwpd%& ,d miØe esa ykHk mldh vkfFkZd dq'kyrk dk lwpd gksrk gS 
tcfd gkfu vkfFkZd vdq'kyrk dkA 

¼3½  lk/kuksa dk dq'ky vkcaVu ,oa mi;ksx %& miyC/k lk/kuksa dk dq'ky vkcaVu ,oa iz;ksx ykHk ds 
vk/kkj ij fd;k tk ldrk gSA foÙkh; izcU/k lk/kuksa dks de ykHknk;d mi;ksxksa ls fudky dj 
vf/kd ykHknk;d mi;ksxksa esa yxkrk gS ftlls dq'kyrk c<+rh gS A 

¼4½  O;kolkf;d fu.kZ;ksa dh lQyrk dk ekid %& lHkh O;kolkf;d fu.kZ; ykHkksiktZu ds mís'; dks 
/;ku esa j[kdj fy;s tkrs gS] vr% ykHk fu.kZ;ksa dh lQyrk dk izeq[k ekid gSA ,d miØe vius 
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mRiknu] foØ; rFkk fu"iknu esa dq'kyrk vftZr djds gh ykHk vftZr dj ldrk gS] izcU/k dk 
dksbZ vFkok fu.kZ; lQy gqvk gS vFkok ugha] bldk ekiu ykHk ds vk/kkj ij fd;k tk ldrk gSA   

¼5½  izsj.kk dk L=ksr %& ykHk O;olk; esa izsj.kk dk ,d izeq[k L=ksr gksrk gSA vf/kd ykHk vftZr djus 
ds fy, QeZ vU; QeksZ ls vf/kd dq'ky cuus dk iz;Ru djrh gS] vr% ykHk O;kolkf;d dq'kyrk 
dk vk/kkj gSA ;fn O;kolkf;d miØeksa esa ykHk dh izsj.kk lekIr dj nh tk;s rks izfr;ksfxrk dk 
vUr gks tk;sxk rFkk blls fodkl ,oa izxfr dh nj /kheh iM+ tk;sxhA 

¼6½  lkekftd ykHk dks vf/kdre cukuk %& ,d QeZ vius ykHk vf/kdre djus ds mís'; dk ikyu 
djds lekftd vkfFkZd dY;k.k dks vf/kdre djrh gS] D;ksafd QeZ ykHk vftZr djds gh fofHkUu 
lkekftd dk;ksZ] tSls&f'k{kk] fpfdRlk] Je DY;k.k] vkokl] euksjatu vkfn ij O;; djds yksxksa ds 
dY;k.k dks c<+k ldrh gS A 

   O;olk; ds ykHk vf/kdre djus ds mís'; dh fiNys o"kksZ esa vusd vkykspuk,W dh xbZ gS 
¼foi{k esa rdZ½A izFke& vc vusd fo}kuks }kjk ;g ekuk tkrk gS fd ,d O;olk; ykHk dks 
vf/kdre djus dk mís'; dsoy iw.kZ izfr;ksfxrk dh fLFkfr esa gh izkIr dj ldrk gS] tcfd 
vktdy lHkh ns'kksa esa rFkk lHkh cktkjksa esa viw.kZ izfr;ksfxrk ns[kus dks feyrh gSA vr% viw.kZ 
izfr;ksfxrk dh n'kkvksa esa ykHk dks vf/kdre djus dk mís'; mfpr ugha tku iM+rk gSA 
f}rh;&;g Hkh dgk tkrk gS fd tc 19oha 'krkCnh ds vkjEHk esa ykHk vf/kdre djus dks O;olk; 
dk mís'; Lohdkj fd;k x;k] ml le; O;olk; ds <+k¡ps dh fo'ks"krk,¡ Lo;a dk foÙk] futh 
lEifÙk rFkk ,dkdh laxBu FksA ,dkdh Lokeh ds mís'; viuh futh lEifÙk ,oa 'kfDr dks c<+kuk 
gksrk Fkk tks YkkHk dks vf/kdre djus ds mís'; }kjk lUrq"V fd;s tk ldrs FksA ijUrq vk/kqfud 
O;olk; dh izeq[k fo'ks"krk,¡ lhfer nkf;Ro ,oa izcU/k rFkk LokfeRo esa i`FkDdj.k gSaA vkt O;olk; 
ds fy, foÙk dh O;oLFkk va'k/kkfj;ksa rFkk ysunkjksa }kjk dh tkrh gS rFkk mldk izcU/k is'ksoj 
izcU/kdksa }kjk fd;k tkrk gSA rr̀h;&O;olk; ls vU; i{kdkj xzkgd]deZpkjh] ljdkj ,oa lekt 
Hkh lEcfU/kr gksrs gSaA ifjofrZr O;kolkf;d <+k¡ps ds vUrxZr Lokeh izcU/kd dk LFkku is'ksoj 
izcU/kdksa us ys fy;k gS] ftls O;olk; ls lEcfU/kr lHkh i{kksa ds fofHkUu Vdjko okys fgrksa esa esy 
cSBkuk gksrk gSA bl uohu O;kolkf;d okrkoj.k esa ykHk dks vf/kdre djus dk mís'; vokLrfod] 
dfBu rFkk vuSfrd yxrk gSA 

 mi;qZDr vkykspukvksa ds vfrfjDr ykHk dks vf/kdre djus dk fopkj O;olk; ds Lokfe;ksa ds 
vkfFkZd dY;k.k dks izkIr djus ds vk/kkj ds #i esa Hkh vO;kogkfjd yxrk gSA blds }kjk oSdfYid 
dk;kZ dk Js.khc) djuk lEHko ugha gSaA  

 ykHk dks vf/kdre djus ds fl)kUr dh vkykspuk,Wa vFkok foi{k esa rdZ ykHk dks vf/kdre djus 
ds fl)kUr dks fuEu vk/kkjksa ij vkykspuk dh tkrh gSA  

¼1½  vLi"V /kkj.kk %& ykHk dh /kkj.kk ,d vLi"V /kkj.kk gSA QeZ vYidkyhu ykHk dks vf/kdre djs 
rFkk nh/kZdkyhu ykHk dks\ ykHk ds vusd #i gks ldrs gSa] tSls & ldy ykHk] C;kt ,oa dj ds 
iwoZ ykHk] dj ds ckn ykHk] 'kq) ykHk vkfnA blesa ls dkSu ls ykHk dks vf/kdre fd;k tk;sA  

¼2½  eqnzk ds le; ewY; dh mis{kk %& ykHk dks vf/kdre djus ds m)s’; dh bl vk/kkj ij Hkh 
vkykspuk dh tkrh gS fd ;g fofHkUu le; vof/k;ksa esa izkIr dh xbZ ykHk dh jkf’k;ksa esa vUrj ugha 
djrk gS vFkkZr~ ;g eqnzk ds le; ewY; dks egRo ugha nsrk gSa vkt tks ykHk gksrk gS rFkk ,d lky 
nks vFkok vf/kd lkyksa ckn izkIr gksus okys ykHk eqnzk ds ewY; dh nf̀"V ls leku ugha gks ldrs gSA 
vkt izkIr gksus okys ,d #i;s dk ewY; vkt ls ,d lky ckn izkIr gksus ,d #i;s ds ewY; ls 
fuf’pr #i ls vf/kd gksxkA bldk dkj.k gS fd blls eqnzk dk le; ewY; dgk tkrk gS] ftldh 
bl fopkj/kkjk }kjk mis{kk dh tkrh gSA  

¼3½  Hkkoh fØ;kvksa ls ykHk ds mRd"kZ rRo dh mis{kk %& ;g fl)kUr ykHk ds mRd"kZ rRo dh vksj /;ku 
ugha nsrk gSA fdlh dk;Z ds djus ij izkIr gksus okys ykHk dh fuf’prk dk va’k vf/kd vFkok 
vfuf’prrk dk de ek=k esa gks ldrk gS tksf[ke dh U;wu ek=k dk izrhd gksrk gS] tcfd fdlh 
dk;Z esa vfuf’prrk vf/kd gks ldrh gS tks vf/kd tksf[ke dk izrhd gksxkA fdlh dk;Z ds 
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QyLo#i ykHk dh fuf’prrk vf/kd ijUrq FkksM+k de ykHk gks] blds foijhr ykHk dh vf?kdrk 
ijUrq cgqr vf/kd vfuf’prrk gks] rks igyh fLFkfr dks vf/kd ilUn fd;k tkuk pkfg,A ;g 
fl)kUr bl ij fopkj ugha djrk gSA 

¼4½ O;olk; ds lkekftd nkf;Ro dh mis{kk %& ;g fopkj/kkjk Lokfe;ksa ds ykHk dks vf/kdre djrk gS 
rFkk O;olk; ds lkekftd nkf;Ro dh mis{kk djrk gSA blesa Jfedksa] miHkksDrkvksa] lkekU; turk 
o ljdkj dh mis{kk dh xbZ gSA  

   iwoksZDr v/;;u ds ckn ;g dgk tk ldrk gS fd ykHk dks vf/kdre djus dk m)s’; 
vkt dh ifjofrZr O;kolkf;d ifjfLFkfr;ksa esa Bhd ugha tku iM+rk rFkk bldks O;ogkj esa foÙkh; 
fu.kZ;ksa ij ykxw djuk Hkh dfBu gSA  

¼II½ lEink ds ewY; dks vf/kdre djus dk fl)kUr %& 

   vc ykHk dks vf/kdr djus ds LFkku ij QeZ dh lEink ds ewY; dks vf/kdre djuk 
O;olk; dk ewy m)s’; ekuk tkrk gSA] vr% foÙkh; izcU/k dk m)s’; Hkh QeZ dh lEink ds ewY; 
dk vf/kd djuk gksrk gSA foÙkh; izcU/k dks QeZ ds fy, ,sls dk;Z djus pkfg, ftlls QeZ dh 
lEink dk ewY; c<+rk gS rFkk ,sls dk;Z ugha djus pkfg, ftlls lEink dk ewY; de gksrk gSa og 
dk;Z vo’; fd;k tkuk pkfg, ftlls lEink dk fuekZ.k gksrk gS rFkk QeZ dk 'kq) ewY; c<+rk gSA 
;fn foÙkh; izcU/k ds lkeus ,d ls vf/kd oSdfYid dk;ksZ esa fdlh ,d dks pquus dh leL;k gks] 
rks og dk;Z pquk tkuk pkfg, D;ksafd blls QeZ dh lEink ds ewY; esa of̀) gksrh gSA fdlh dk;Z 
dk 'kq) orZeku ewY; ml dk;Z ls izkIr dqy orZeku ewY; esa ls ml dk;Z esa dh xbZ izkjfEHkd iw¡th 
fofu;kstu dh jkf’k dks ?kVkus ls izkIr gks ldrk gSA  

   lEink ds ewY; dks vf/kdre djus dk fl)kUr ifjofrZr O;kolkf;d ifjfLFkfr;ksa esa 
fuxfer miØeksa ds fy, Hkh mi;qDr gksrk gSA ;g fl)kUr lEHkkfor ykHkksa ds le; ewY; dks 
ekU;rk nsrk gS rFkk tksf[ke ,oa vfuf’prrk dk Hkh fo’ys"k.k djrk gSaA bl fl)kUr ds vuqlkj 
fofHkUu fodYiksa dk pquko fd;k tk ldrk gSA  

   tks dEifu;ka lk/kkj.k va’k fuxZfer djrh gs rFkk ftuds va’kks dk ewY; cktkj esa m)r 
fd;k tkrk gS] muesa va’kks ds cktkj ewY; ds vk/kkj ij ;g ns[kk tkrk gS fd dEiuh dh lEifÙk;ksa 
dk ewY; c<+ jgk gS vFkok ughA va’kks dk cktkj ewY; dEiuh dh lEifÙk;ksa ds ewY; dks O;Dr 
djrk gSA dEiuh ds va’k/kkfj;ksa dh fofu;ksftr lEifÙk rHkh c<+rh gS tc mlds va’kks ds cktkj 
ewY; esa c<+ksÙkjh gksA dEiuh ds va’kks dk ewY; mlds }kjk vftZr ykHkksa dh ek=k ls izHkkfor gksrk 
gS] ijUrq ;g Hkh lEHko gS fd ykHk dekus okyh dEifu;ksa ds va’kks ds cktkj ewY; esa i;kZIr of̀) u 
gks] D;ksfd va’kks dk cktkj ewY; dEiuh ykHk dekus okyh dEifu;ksa ds va’kks ds cktkj ewY; esa 
i;kZIr of̀) u gks] D;ksafd va’kks dk cktkj ewY; dEiuh ykHk dh ek= ds lkFk&lkFk mlds Hkkoh 
ykHk dekus dh {kerk] dEiuh dh ykHkka’k uhfr] lEifÙk;ksa dh rjyrk rFkk dEiuh dh 'kks/ku {kerk 
tsls vU; rRoksa ij Hkh fuHkZj djrk gSA blhfy, nks vFkok vf/kd dEifu;ksa esa ykHk dh ek=k leku 
gksus ij Hkh muds va’kks ds cktkj ewY;ksa esa fHkUurk gksrh gSA dEiuh ds va’kks dk cktkj ewY; dEiuh 
dh lef̀) rFkk lEiUurk dk lwpd rFkk izcU/k dh dq’kyrk dk izrhd ekuk tkrk gSA blhfy, 
foÙkh; izcU/k dk m)s’; miØe dh lEifÙk;ksa ds ewY;ksa dks vf/kdre djuk gksuk pkfg,A fuxfer 
miØeksa esa ;fn va’kks dk ewY; ,d yEcs le; esa yxkrkj c<+ jgk gS rks ;g dgk tk ldrk gSA 
fd foÙk izcU/k fuxe m)s’;ksa dh iwfrZ esa l{ke jgk gSA  

 lEink ds ewY; dks vf/kdre djus ds fl)kUr ds xq.k&lEink ds ewY; dks vf/kdre djus ds 
fl)kUr ds fuEu ykHk gS & 

 lEink ewY; vf/kdre djuk ,d Li"V dkj.k gS] blesa Hkkoh jksdM+ izokgksa dk orZeku ewY; fy;k 
tkrk gSA  

 ;g fl)kUr eqnzk ds le; ewY; ij fopkj djrk gS] ftlls jksdM+ izokgksa dks orZeku ewY; ds 
vk/kkj ij izcU/k egRoiw.kZ fu.kZ; ys ldrk gSA  
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 bl fl)kUr dks lkoZHkkSfed Lohdf̀r izkIr gqbZ gS] D;ksafd ;g foÙkh; laLFkkvksa] Lokfe;ksa deZpkfj;ksa 
rFkk lekt lc ds fgr dk /;ku j[krk gSA 

 ;g fl)kUr izcU/k dks lqn<̀+ ykHkka’k uhfr viukus dk funsZ’ku nsrk gS ftlds lerk va’k/kkfj;ksa 
dks vf/kdre izR;k; izkIr gksA  

 ;g fl)kUr tksf[ke rÙo dks fofu;ksx fu.kZ;ksa esa vko’;d egRo iznku djrk gSA  

,d QeZ tks vius va’kk/kkjdksa dh lEifÙk dk ewY; vf/kdre cukus dk dk;Z djrh gwa mls fuEu dk;Z 
djus pkfg, %& 

¼1½  ÅWaps Lrj dh tksf[keksa ls cpk tk, %& ;fn QeZ ds nh?kZdkyhu O;kolkf;d izpkyuksa dks ns[kk tk;s 
rks mlesa vuko’;d rFkk vf/kd ek=k okyh tksf[keksa ls cpuk pkfg,A vf/kd tksf[keiw.kZ dk;ksZ dh 
rqyuk esa de tksf[keiw.kZ rFkk vf/kd ykHknk;drk okys {ks=ks dks pquuk pkfg,A ÅWapsa Lrj dh 
tksf[ke dh fØ;k,Wa QeZ ds fy, cM+h ?kkrd fl) gks ldrh gSA  

¼2½  ykxr esa deh %& laLFkk dks ,d rjg iwath dh ykxr de djuh pkfg, vFkkZr~ lk/ku U;wure 
ykxr ij izkIr fd;s tkosa rFkk f}rh; bls vius dk;Zpkyu dh ykxr dks de djuk pkfg,A  

¼3½  ykHkka’k dk Hkqxrku %& ykHkka’kks dk Hkqxrku QeZ rFkk va’k/kkfj;ksa dh vko’drkvksa ds vuq#i gksuk 
pkfg,A QeZ ds thou ds izkjfEHkd o"kksZ esa uhph nj ls ykHkka’k fn;k tk;s rFkk tSls&tSls QeZ 
ifjiDo gks rFkk mls foLrkj ds fy, ?ku dh de vko’;drk gks] oSls&oSls vf/kd ykHkka'k ckWaVk 
tk;sA fujUrj mi;qdr ek=k esa ykHkka’k fn;s tkus ij fofu;ksDrk vkdf"kZr gksrs gSA QeZ ds va’kks dk 
cktkj ewY; rFkk QeZ dh orZeku lEink c<+rh gSA  

¼4½  fodkl vFkok of̀) dh izkfIr %& ,d QeZ dks vius orZeku ewY; dks vf/kdre djus ds fy, vius 
foØ; rFkk ykHkksa esa of̀) djuh gksrh gSa vr% fodkl ,oa foLrkj dh ;kstuk,sa cukdj ykxw djuh 
pkfg,A dksbZ Hkh laLFkk ;k rks fodkl djrh gS ;k mldk iru gks tkrk gSa blfy, QeZ dks lnSo 
fodkl o foLrkj ds fy, dk;Z’khy jguk pkfg,A  

¼5½  va’kks ds cktkj ewY; dks cuk;s j[kuk %& tks izcU/k QeZ dh lEink ds ewY; dks vf/kdre djuk 
pkgrk gS] mldk drZO; gS fd og QeZ ds va’kks dk cktkj esa Å¡pk ewY; cuk;s j[ksA foÙkh; izcU/k 
dks miØe ds LoLF; ds lkFk&lkFk Lokfe&fgr Hkh v{k.k j[kuk gksrk gSA  

ykHk vf/kdhdj.k (PROFIT MAXIMISATION) 

izR;sd O;kolkf;d miØe dk ewy m)s’; mlds Lokfe;ksa dk fgr lk/ku ekuk tkrk gS] ftldh 
iwfrZ vf/kdre ykHkksiktZu }kjk dh tk ldrh gS vr% bl ekin.M ds vuqlkj miØe ds fofu;ksx] 
foÙkiwfrZ rFkk ykHkka’k fu.k;ksa dks ykHkksa dks vf/kdre djus dh vksj vfHkeq[k gksuk pkfg, vFkkZr~ mu 
lEifÙk;ksa] ifj;kstukvksa ,oa fu.kZ;ksa dk p;u fd;k tk;s tks vf/kd ykHkizn gS rFkk tks ykHkizn ugh gSa 
mUgs vLohdkj fd;k tk;sA foÙkh; izcU/k ds bl m)s’; dks fuEufyf[kr rdksZ ds vk/kkj ij U;k;ksfpr 
cryk;k x;k gSA  

¼1½  foosdiw.kZ % fdlh vkfFkZd fØ;k dks foosdiw.kZ <ax ls djus dk m)s’; mi;ksfxrk dks vf/kdre 
djuk gksrk gSA bl mi;ksfxrk dks ykHk ds #i esa ekik tk ldrk gSA vr% foosd ds vk/kkj ij 
ykHk dks vf/kdre djuk mfpr Bgjk;k tk ldrk gSa  

¼2½  vkfFkZd dq’kyrk dk eki % fdlh Hkh O;kolkf;d miØe eas vftZr fd;k x;k ykHk mldh mRiknu 
dq’kyrk] foØ; rFkk izcU/kdh; dq’kyrk dk ifj.kke ekuk tkrk gSA vr% YkkHk ds vk/kkj ij fdlh 
O;kolkf;d miØe dh dk;Z fu"ifÙk dk ewY;kadu fd;k tk ldrk gS D;ksafd ykHk esa of̀) mRiknu 
dks vf/kdre vFkok ykxrksa dks U;wure djds gh dh tk ldrh gSa  

¼3½  izeq[k izsj.kk L=ksr % ykHk O;fDr ;k O;fDr;ksa ds lewg dks dkBksj ifjJe ,oa dMh izfrLi/kkZ }kjk 
,d nwljs ls vf/kd dq’ky cukus dk ekxZ iz’kLr djrk gSA ;fn ykHk dk vkd"kZ.k lekIr dj fn;k 
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tk;s rks ikjLifjd izfrLi/kkZ ,oa izfr;ksfxrk dk dksbZ LFkku ugh jg tk;sxk A ,slh fLFkfr esa 
fodkl ,oa izxfr dh xfr Hkh /kheh gks tk;sxh A 

¼4½ vf/kdre lkekftd dY;k.k % vf/kd ykHk gksus ij gh ,d mieze fofHkUu lkekftd dk;ksZ tSls & 
f’k{kk] fpfdRlk] Je dY;k.k vkfn ij O;; djds lekt dk vf/kdre dY;k.k dj ldrk gS A  

¼5½ fu.kZ;u dk vk/kkj % O;olk; esa lHkh fu.kZ; ykHkksiktZu ds mn~ns’; dks /;ku esa j[kdj gh fy;s tkrs 
gSA ;gh fu.kZ; dh lQyrk dk ewy vk/kkj gS A  

mi;ZqDr rdksZ ds vk/kkj ij O;olk; dk ykHk vf/kdhdj.k dk mn~ns’; U;k;ksfpr gksrs gq, Hkh 
bldh fiNys dqN o"kksZ ls vusd vkykspuk,W dh xbZ gS A izFke] ykHk vf/kdre djus okyh laLFkk Jfedksa 
,oa miHkksDrkvksa dk 'kks"k.k djrh gSA blfy, ;g vuSfrd gS rFkk Hkz"V rjhdksa dks c<+kok nsrh gSA blds 
vfrfjDr ;g lkekftd vlekurkvksa dh vkSj vxzlj gksrh gSa ,ao ekuoh; ewY;ksa tks fd ,d vkn’kZ 
lkekftd i)fr ds fy, vfuok;Z gS] dk guu djrh gSa f}rh;] vc vusd fo}kuksa dk ;g er gS fd ykHk 
vf/kdre djus dk m)s’; iw.kZ izfr;ksfxrk dh fLFkfr esa gh izkIr fd;k tk ldrk gSA viw.kZ izfr;ksfxrk 
esa viw.kZ izfr;ksfxrk gh fn[kykbZ iM+rh gS rr̀h; ykHk vf/kdre djuk 19oha 'krkCnh ds izkjEHk esa O;olk; 
dk izeq[k m)s’; ekuk x;k FkkA ml le; O;kolkf;d <k¡ps dh fo’ks"krk,sa LofoÙk esa i`FkDdj.k gSA vc 
O;olk; dk izcU/k iwoZ dh Hkkafr O;olk; dh fo’ks"krk,¡ lhfer nkf;Ro ,oa izcU/k rFkk LokfeRo esa 
iF̀kDddj.k gSa vc O;olk; dk izcU/k iwoZ dh Hkkafr O;olk; Lokfe;ksa }kjk u fd;k tkdj is’ksoj 
izcU/kdksa }kjk fd;k tkrk gSa tks vuds ijLij fojks/kh fgrksa ¼xzkgd] deZpkjh] ljdkj ,oa lekt½ esa mfpr 
lkeatL; j[kdj gh O;olk; dks ykHkizn fLFkfr esa j[kus esa lQy gks ldrs gSA vr% bl uohu 
O;kolkf;d okrkoj.k esa ykHk vf/kdhj.k dk m)s’; vokLrfod] dfBu] vuqfpr rFkk vuSfrd yxrk gSa 
bruk gh ugha] cfYd fuEufyf[kr dfe;ksa ds vk/kkj ij ykHk vf/kdhj.k O;olk; Lokfe;ksa ds vf/kdre 
vkfFkZd dY;k.k ds ekin.M ds #i esa vLohdkj fd;k tk pqdk gSA  

¼1½  vLi"V% foÙkh; fu.kZ; ds fy, ykHk vf/kdre djus ds ekin.M dh ,d dfBukkbZ ykHk dh vLi"V 
vo/kkj.kk gSa QeZ vYidkyhu ykHk dks vf/kdre djs rFkk nh/kZdkyhu ykHk dks \ ykHk ds vusd 
Lo#i gks ldrs gSA tSls&ldy ykHk] C;kt ,oa dj ds iwoZ ykHk] dj ds i’pkr ykHk] 'kq) ykHk 
vkfn A buesa ls dkSu ls ykHk dks vf/kdre fd;k tk;s\ 

¼2½  eqnzk ds le; ewY; dh vogsyuk% ykHk vf/kdhdj.k dk m)s’; fofHkUu le; vof/k;ksa esa izkIr dh 
xbZ ykHk dh jkf’k;ksa dsa vUrj ugha djrk gSA blesa fofHkUu o"kkZs esa izkIr vk; dks leku egRo 
iznku fd;k tkrk gSA tks fd fl)kUrr% lgh ugha gSa vkt izkIr gksus okys ,d #i;s dk orZeku 
ewY; ,d ;k nks o"kZ ckn izkIr gksus okys #i;s ds leku ugha gksxk] cfYd fuf’pr #i ls vf/kd 
gksxkA  

¼3½  tksf[ke dh vogsyuk% fdlh dk;Z ls Hkkoh o"kksZ esa izkIr gksus okyh vk; esa fu’prrk ;k vfuf’prrk 
dk va’k vf/kd ;k de ek= esa gks ldrk gSa tks U;wukf/kd tksf[ke dk izrhd ekuk tk;sxkA 
mnkgj.kkFkZ] nks QeksZ dh lEHkkfor vtZuksa dk ;ksx leku gks ldrk gSA] fdUrq ;fn ,d QeZ dh 
vtZusa nwwljh dh rqyuk esa vf/kd c<+rh&?kVrh gks rks ;g vf/kd tksf[kiw.kZ gksxhA  

¼4½  O;olk; ds lkeftd nkf;Ro dh vogsyuk% ykHk vf/kdhj.k dk m)s’; O;olk; ds lkekftd 
nkf;Ro ij fopkj ugha djrkA blesa Jfedksa] miHkksDrkvksa ljdkj ,oa lkekU; turk ds fgrksa dh 
vogsyuk dh tkrh gSa dsoy ykHk vf/kdj.k dk mns’; izcU/kdksa dks Hkzfer dj ldrk gSA blls 
mlds }kjk 'kks/k] vf/k’kk"kh fodkl ,oa vU; viw.kZ fofu;ksxks dh vogsyuk djus esa laLFkk dk 
vfLFkRo [krjs esa iM+ ldrk gSaA 

 mi;qZDr foospu ds vk/kkj ij ;g dgk tk ldrk gS fd foÙkh; izcU/k dk ykHk vf/kdj.k dk 
m)s’; ds #i esa ,d iqjkru fl)kUr dh ekuk tkrk gSa ekDlZoknh fopkj/kkjk ds vuqlkj Hkh vf/kdre 
ykHk ds fopkj dks 'kks"k.k dk izrhd ekuk tkrk gSa bl dFku ds ckj esa erHksn gks ldrk gSa] fdUrq lR; 
gS fd viw.kZ izfr;ksfxrk esa ykHk vf/kdhdj.k dk fl)kUr fu’pr gh vkfFkZd lÙkk ds dsUnzh;dj.k o 
,dkf/kdkjh izof̀Ùk;ksa dks tUe nsxkA ;gh dkj.k gS fd vc foÙkh; izcU/k dk eq[; m)s’; ykHk 
vf/kdhdj.k ds LFkku ij lEink vf/kdre djuk ekuk tkrk gSA  
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lEink vf/kdhdj.k %-(WEALTH  MAXIMISATION) 

 ykHk vf/kdhdj.k dk m)s’; tSlkfd foosfpr fd;k tk pqdk gSa] dsoy vLi"V ,oa lafnX/k gh 
ugh cfYd foÙkh; izcU/k ds nks egRoiw.kZ vk;ke&¼1½ tksf[ke rFkk ¼2½ eqnzk ds le; ewY; dh Hkh vogsyuk 
djrk gSA blfy, foÙkh; izcU/k ds fu.kZ; ekinaM ds #i esa vc ykHk vf/kdre djus ds m)s’; dk 
LFkku lEink vf/kdre djus ds m)s’; us ys fy;k bls ewY; vf/kdj.k ;k 'kq) orZeku ewY; vf/kdj.k 
Hkh dgk tkrk gSa LVsuQksMZ fo’ofo|ky; ds-izks- btjk lksykseu ds vuqlkj ,d O;olk; ds foÙkh; izcU/k 
dk eq[; m)s’; mldh lEink vf/kdj.k gksuk pkfg,A muds gh vuqlkj ;g ,d ,slk dsUnz fcUnq gS 
ftl ij O;olk; ds vU; lHkh m)s’; fuHkZj djrs gSA izks- bjfou Ýs.M us Hkh bldh er dk leFkZu 
djrs gq, O;olk; dk m)s’; fo’kq) lEifÙk;ksa ds ewY; esa of̀) djuk cryk;k gSA   

 va’k/kkfj;ksa dh lEink vf/kdhj.k dk vk’k; izcU/k }kjk dEiuh ds Lokfe;ksa dh lEHkkfor Hkkoh 
izR;k; ds orZeku ewY; dks vf/kdre djuk gSA ;g izR;k; lkef;d ykHkka’k Hkqxrku vFkok lerk va’kks 
dh fcØh ls izkIr jkf’k gks ldrh gSaA tcfd orZeku ewY; fdlh mfpr cV~Vk nj ij ewY;kafdr Hkkoh 
Hkqxrkuksa dk vkt dk ewY; gksrk gSa cV~Vk nj dk fu/kkZj.k fdlh fof’k"V le;kof/k esa oSdfYid 
fofu;kstu ls feyus okyh izR;k; ds vk/kkj ij fd;k tkrk gSa bl izdkj 'kq) orZeku ewY; esa of̀) gksus 
ls fofu;kstu ewY; c<+ tkosaxs Qyr% blls va’kks ds cktkj ewY; esa of̀) gksxhA Lokfe;ksa dh lEink 
dEiuh ds va’kks ds cktkj ewY; ds #i esa ifjyf{kr gksrh gSa vr% lEink vf/kdhj.k ds fl)kUr ds 
vuqlkj foÙkh; izcu/k dk ewyHkwr m)s’; dEiuh ds lerk va’kksa ds cktkj ewY; esa vf/kdre of̀) djuk 
gksuk pkfg;s] D;ksafd va’k/kkfj;ksa dh fofu;ksftr lEifÙk rHkh c<+rh gS tc muds va’kks ds cktkj ewY; esa 
of̀) gksA nh?kZdky esa laLFkk dk ewY; vFkok va’kks dk cktkj ewY; laLFkk dh of̀)] fofu;kstdksa }kjk 
Lohdk;Z tksf[ke] ykHkka’k uhfr] izcU/kdh; dq’kyrk rFkk izHkko’khyrk ij fuHkZj djrh gSA vr% va’k/kkfj;ksa 
dks lEink dks vf/kdhdj.k ds fy, laLFkk dk fuEufyf[kr mik; djus pkfg,A  

 u;s mRikn izfØ;k fodkl rFkk mRikn dh xq.koÙkk esa lq/kkj }kjk fgLls esa of̀) djukA  

 xzkgd larqf"V] xzkgd YkkHkiznrk rFkk foØ; i’pkr~ lsok }kjk xzkgd cukuk ,oa cuk;s j[kukA  

 deZpkfj;ksa dks lEc)] gh ,oa le; ij lHkh izdkj dh lwpuk,¡ miyC/k djkus gsrq lwpuk i)fr 
dh fodklA  

 vuko’;d ,oa mPp Lrjh; tksf[ke ls nwj jgukA  

 foÙk iwfrZ esa _.k ,oa lerk esa larqyu cuk;s j[kukA  

 larks"kizn ykHkka’k uhfr dks fujUr cuk;s j[kukA  

lEink vf/kdhj.k dh Js"Brk %& 

 foÙkh; izcU/k ds y{;ksa ;k m)s’;ksa dk foospu djus ds i’pkr iz’u ;g mBrk gSa fd esa ls 
dkSulk m)s’; ykHk vf/kdhdj.k ;k lEink vf/kdhj.k] foÙkh; izcU/k dk m)s’; gSaA orZeku ifjofrZr 
O;kolkf;d ifjfLFkfr;ksa esa ykHk vf/kdhdj.k ds fl)kUr ls lEink vf/kdhdj.k dk fl}kUr fuEufyf[kr 
dkj.kksa ls vf/kd mi;qDr gSA  

¼1½  vk; dk jksdM+ izokgksa esa eki%& blesa fofu;ksx ls gksus okyh vk; dh eki ys[kkadu ykHkksa ds vk/kkj 
ij u dh tkdj jksdM+ izokgksa ds vk/kkj ij dh tkrh gSA blfyf, vk; dk eki jksdM+ izokgksa esa 
fd;k tkus ds dkj.k ys[kkdau ykHkksa dh vLi"Vrk ,oa lafnX/krk lekIr gks tkrh gSA  

¼2½  eqnzk ds le; ewY; dks ekU;rk %& ;g fl)kUr fofHkUu o"kksZ esa izkIr gksus okyh lEHkkfor vk; dks 
,d fuf’pr cV~Vk nj ij dVkSrh djds le; ewY; dks Hkh ekU;rk iznku djrk gSA  

¼3½  tksf[ke ,oa vfuf’prrk dk fo’ys"k.k %& blesa tksf[ke ,oa vfuf’prrk dh lhek dk Hkh fo’ys"k.k 
fd;k tkrk gS ftlds vuqlkj fofHkUu fodYiksa esa ls loksZRre fodYi dk pquko vklkuh ls fd;k 
tk ldrk gSA  
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¼4½  vU; m)s’;ksa ds izfrdwy ugha %& lEink vf/kdre djus dk m)s’; laLFkk ds vU; m)s’; 
tSls&fcØh vFkok cktkj va’k vf/kdre djus ls izfrdwy ugh gSa] cfYd ;g bu vU; m)s’;ksa dh 
izkfIr esa lgk;rk djrk gSA  

 mi;qZDr fooj.k ls Li"V gS fd lEink vf/kdhj.k dk m)s’; ykHk vf/kdhdj.k ds m)s’; ls Js"B 
gSA blesa ykHkksa ij nh?kZdkyhu nf̀"Vdks.k ls fopkj fd;k tkrk gSa fdlh Hkh laLFkku ds ewY; dk okLrfod 
lwpd blds va’kks dk cktkj ewY; gksrk gS tks izfr va’k vtZu] vtZuksa dk le;] tksf[ke vkfn lHkh 
?kVdksa dks ifjyf{kr djrk gSA bl izdkj lEink vf/kdhdj.k ds m)s’; ds vuqlkj foÙkh; izcU/k dk 
m)s’; nh/kZdky esa dEiuh ds va’kks dk cktkj ewY; vf/kdhdj.k gksuk pkfg,A ;g dEiuh dh mUufr ,oa 
va’k/kkfj;ksa dh lEink dk okLrfod fnXn’kZd gSA fdUrq tSlk fd ykjsUl ts- fxVeSu us fy[kk gS] ^^ykHk 
vf/kdj.k djuk Hkh lEink vf/kdj.k dh ;kstuk dk vax gks ldrk gSa lEHko% dHkh&dHkh bu nksuksa 
m)s’;ks dks ,d lkFk tkjh j[kk tk ldrk gS] fdUrq ykHk vf/kdhdj.k dks dHkh Hkh lEink vf/kdre 
djus ds og̀r~ m)s’; ij gkoh gksus dh vuqefr ugha nsuh pkfg,A** 

foÙkh; dk;Z (FINANCE  FUNCTIONS) 

foÙkh; dk;Z O;olk; esa izk.k ok;q ds leku egRo j[krs gSA foÙkh; dk;ksZ dk v/;;u ge fuEu oxksZ esa 
ckaVdj dj ldrs gS %&  

1- fofu;kstu fu.kZ;A  

2- foÙk;u fu.kZ;A  

3- ykHkka’k fu.kZ;A  

¼1½ fofu;kstu fu.kZ; %& 

 fdlh Hkh O;kolkf;d laLFkk ds fy, fofu;ksx vFkok fofu;kstu lcls egRoiw.kZ dk;Z gksrk gS 
izk;% O;kolkf;d izfr"Bku ykHk vtZu gsrq LFkkfir fd;s tkrs gS rFkk mudk m)s’; vius ykHk dks 
vf/kdre djuk vFkok Lokfe;ksa ds lEifÙk ewY; dks vf/kdre djuk gksrk gS] bl m)s’; dh izkfIr ds 
fy, mUgs fofHkUu fofu;kstu fu.kZ; djus gksrs gSA fofu;kstu fu.kZ; ykHk voljks dh miyC/krk ds 
vuqlkj fd;s tkrs gSA foÙkr; izcU/kdksa dks fofu;kstu ds lEcU/k esa fuEu dk;Z djus gksrs gSA  

¼i½  iw¡thxr ifj;kstukvksa ds p;u ds lEcU/k esa fu.kZ; %& iw¡th ctVu fofu;kstu dk lcls egRoiw.kZ 
{ks= gSA iw¡th ctVu esa iw¡th O;; dk fo’ys"k.k] Js"B fodYi dk pquko] fofHkUu iw¡th O;;ks esa 
leUo;] iw¡th O;;ks ij fu;a=.k rFkk iw¡th O;;ksa esa vfufpprk dks de djus ds dk;Z 'kkfey gksrs 
gSaA 

  iw¡thxr ifj;kstuk,¡ vusd izdkj dh gks ldrh gSA ;s ifj;kstuk,sa orZeku dk;ksZ ds 
foLrkj gsrq uohu e’khuksa ds Ø;] Hkouksa ds foLrkj] ubZ bdkb;ksa ds Ø; vkfn ds fy, gks ldrh 
gSA ;s ifj;kstuk,sa iqjkuh e’khuks ds iqulaLFkkiu gsrq gks ldrh gS vFkok fofo/khdj.k vFkok lq/kkj 
gsrq gks ldrh gSA  

  izR;sd iw¡thxr ifj;kstuk ds p;u gsrq foÙkh; fo’ys"k.k fd;k tkrk gSA ifj;kstuk ls 
mRiUu jksdM+ cfgokZg rFkk jksdM+ vUrokZg dk v/;;u fd;k tkrk gSa iwathxr ifjO;; ifj;kstukvksa 
ds pquko gsrq vuds fof/k;k¡ fodflr gks pqdh gSA blesa vnk;xh vof/k fof/k fofu;ksx ij vkSlr 
izR;k; fof/k] 'kq) orZeku ewY; fof/k] vkUrfjd izR;k; in fof/k vkfn izeq[k gS ftlds vk/kkj ij 
fdlh ifj;kstuk dk pquko fd;k tk ldrk gSA  

  foÙkh; izcU/kd ykHknk;d ifj;kstukvksa dks pquus] mUgsa ykxw djus rFkk muesa vfuf’prrk 
ds rRo dks de djus esa izcU/k dks lgk;rk igqapkrs gSA  

¼ii½ pkyw lEifÙk;ksa esa fofu;ksx fu/kkZj.k & foÙk izcU/kd dks pkyw lEifÙk;ksa dk izcU/k Hkh djuk gksrk 
gS rFkk O;ogkj esa ,d foÙk izcU/kd vius nSfud dk;Z dk vf/kdka’k le; bUgha lEifÙk;ksa ds 
izcU/k esa yxkrk gSA foÙk izcU/kd dks fu/kkZfjr djuk gksrk gS fd jksdM+ foØ;’khy izfrHkwfr;ka 
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nsunkj rFkk lkexzh esa fdruk fofu;ksx gks\ foÙkh; izcU/kd bu pkyw lEifr;ksa esa fofu;ksx dks 
fu;af=r djds gh laLFkk ds fy, i;kZIr dk;Z’khy iwath dh O;oLFkk bu pkyw lEifr;ksa esa 
fofu;ksx dks fu;af=r djds gh laLFkku ds fy, i;kZIr dk;Z’khy iwath dh O;oLFkk djrk gSaA pkyw 
lEifÙk;ksa ds fofu;ksx ds izcU/k gsrq foÙk izcU/kd bu pkyw lEifÙk;ksa esa fofu;ksx dks fu;af=r 
djds gh laLFkk ds fy, i;kZIr dk;Z’khy iwath dh O;oLFkk djrk gSA pkyw lEifÙk;ksa ds fofu;ksx 
ds izcU/k gsrq foÙk izcU/kd dks lkexzh fu;a=.k dh mi;qDr rduhdksa dk Kku rFkk iz;ksx djuk 
vkuk pkfg,A  

 bls jksdM+ izcU/k ds fl)kUrksa ,oa izes;ksa dh tkudkjh gks rFkk mls lk[k izcU/k dk Hkh Kku gksuk 
pkfg,A pkyw lEifr;ksa ds mfpr izcU/k gsrq lkexzh fu;=.k rduhdks jksdM+ ctV ,oa fu;=.k 
rFkk lk[k fo’ys"k.k rduhdks dk mi;ksx djuk gksrk gSa  

  dk;Z’khy iwath ds lgh vuqeku gsrq ifjpkyu pØ fof/k] ijEijkxr vuqeku fof/k rFkk 
iz{ks"k.k fpV~Vk fof/k dk mi;ksx fd;k tkrk gSA  

  vf/kd dk;Z’khy iwath Hkh laLFkk ds fy, Bhd ugha rFkk de dk;Z’khy iwath Hkh le; ds 
fy, gkfudkjd gksrh gSA  

¼iii½ iqulajpuk lEcU/kh fu.kZ; %& vkt rsth ls cnyko o oS’ohdj.k dk ;qx gS ftlesa QeksZ dh 
viuh mÙkjthork lqfuf’pr djus gsrq le; le; ij lfoy;u] iqufuZekZ.k rFkk lekiu tSls 
dk;Zokfg;ka djuh gksrh gSA bu dk;Zokfg;ksa dh 'krksZ o izfØ;k dk fu/kkZj.k foÙk izcU/kd djrk 
gSA  

II foÙk;u fu.kZ; 

foÙkh; dk;ksZ esa foÙk;u vR;Ur egRoiw.kZ dk;Z gS rFkk foÙk izcU/kd dks ;g dk;Z cM+h dq’kyrk ls lEiUu 
djuk gksrk gSA foÙkh;u fu.kZ; dk;ksZ esa izk;% fuEu dks 'kkfey fd;k tkrk gSa %& 

¼i½ foÙkh; iwokZuweku ,oa fu;kstu & ,d foÙk izcU/kd dks u;s LFkkfir miØe ds lEcU/k esa fofu;ksx 
fu.kZ;ksa ds vuq#i foÙkh; fu;kstu djuk gksrk gSa tcfd iwoZ LFkkfir miØe ds lUnHkZ esa igys 
foÙkh; iwokZuqeku fd;s tkrs gS rFkk mlds vk/kkj ij foÙkh; ;kstuk dk fuekZ.k djuk gksrk gSa 
foÙkh; fu;kstu vYidkyhu vFkok nh?kZdkyhu gks ldrk gSa  

¼ii½ foÙk O;oLFkk & foÙkh; ;kstuk ds ckn foÙk izcU/kd dks foÙkh; lk/kuksa dh O;oLFkk djuh gksrh gS 
vkSj blds fy, vusd dk;Z djus gksrs gS] ftuesa ls izeq[k fuEu gS %& 

¼v½ vkn’kZ la;ksx dk pquko & ,d laLFkk lerk va’kks] iwokZf/kdkj va’kks] _.ki=ksa] vof/k _.kksa] 
cSad vf/kfod"kZ vkfn ls foÙk izkIr dj ldrk gSa ,d iwoZ LFkkfir QeZ vius ykHkksa ds 
iqufuZ;kstu ls Hkh lk/ku izkIr dj ldrh gSA foÙkh; izcU/kd dks ,d vkn’kZ foÙkh; la;ksx 
dk pquko djuk gksrk gSa vkn’kZ foÙkh; la;ksx og gksrk gSa ftlls laLFkk dh iwath dh vkSlr 
ykxr U;wure gksrh gSA  

¼c½ foÙk izkfIr dh 'krksZ o le; dk fu/kkZj.k & foÙkh; izcU/kd dks vkn’kZ la;ksx ds pquko ds 
ckn foÙk ds fofHkUu lk/kuksa ls foÙk izkfIr dh 'krksZ o le; dk fu/kkZj.k djuk gksrk gSA 
bl dk;Z ds fy, vFkZO;oLFkk dh fLFkfr] iwath cktkj dh fLFkfr] fofu;ksDrkvksa dh euksn’kk 
vkfn dk Hkh /;ku j[kuk gksrk gSA mfpr 'krksZ o le; dk fu/kkZj.k foÙk dk;Z dks lQy 
cukrk gSA  

¼iii½ foÙkh; fu;a=.k & foÙk izcU/kd dks foÙkh; fu;a=.k Hkh djuk gksrk gS] blds fy, fofHkUu izdkj 
ds ctVksa ,oa izekiksa dk fu/kkZj.k djuk gksrk gS rFkk laLFkk dh okLrfod fLFkfr dks ctVsM+ 
fLFkfr ds vuq#i j[kus dk iz;kl fd;k tkrk gS rFkk nksuksa esa lgu lhek ls vf/kd vUrj gksus 
ij lq/kkjkRed dk;Zokgh djuh gksrh gSA  Ja
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III ykHkka’k fu.kZ; 

vkt ds fuxeh miØeksa ds lQy lapkyu ,oa fu;a=.k gsrq ykHkka’k fu.kZ; vR;Ur egRoiw.kZ gks x;s gSA 
,d laLFkk ds ykHkka’k fu.kZ;] laLFkk ds va’kks ds cktkj ewY; rFkk fofu;ksDrkvksa ds fu.kZ;ksa rFkk QeZ ds 
dqy ewY; ds izHkkfor djrs gSA ykHkka’k fu.kZ; dEiuh dh vtZuksa rFkk fofu;ksDrkvksa dh izR;k’kkvksa ,oa 
dEiuh dh fofu;ksx vko’;rkvksa dks /;ku esa j[k dj fd;s tkus pkfg,A dEiuh dh ykHkka’k uhfr lqfLFkj 
rFkk izHkko’kkyh gksuh pkfg,A YkkHkka’k dk Hkqxrku uxn vFkok LdU/k ds #i esa fd;k tk ldrk gSaA uxn 
Hkqxrku ds fy, laLFkk ds ikl i;kZIr rjyrk gksuh pkfg,A vuds ckj laLFkk ds ikl izfr/kkfjr vtZusa 
cgqr gksrh gSa ftldk iwathdj.k djds cksul va’kks ds #i esa ykHkka’k dk Hkqxrku fd;k tkrk gS ftlls 
laLFkku dh rjyrk rFkk dks"kksZ ij rqjUr dksbZ foijhr izHkko ugha iM+rk gSA  

ykHkka’k fu.kZ;ksa esa fuEu dk fu/kkZj.k egRoiw.kZ gksrk gS %& 

 (i) lqfLFkj ,oa izHkko’kkyh ykHkka’k uhfr dk fu/kkZj.kA 

 ¼ii½ ykHkka’k ds fy, laLFkk ds ikl miyC/k lk/kuksa dk fu/kkZj.kA  

 ¼iii½ ykHkka’k dh ?kks"k.kk dk lapkyd e.My rFkk lk/kkj.k okf"kZd lHkk }kjk    
  vuqeksnuA 

 ¼iv½ ykHkka’k okjUVksa dk fuekZ.k o izs"k.k] rFkkA 

 ¼v½ mijksDr] ykHkka’k izes;ks dk uhfr fu/kkZj.k gsrq mi;ksx djukA 

  

 foÙkh; fu;kstu (FINANCIAL PLANNING) 

,d O;kolk; dh LFkkiuk djus ls iwoZ m|eh dks fofHkUu igyqvksa ij fopkj djuk gksrk gSA ;s 
igyq O;olk; ds LFky ds pquko] mRiknu izfØ;k ds pquko] dPps eky dh miyfC/k rFkk foÙk dh 
I;kZIrrk vkfn ls lEcfU/kr gksrs gSaA bu lHkh igyqvksa esa O;kolkf;d foÙk dk igyw lcls vf/kd egÙkow.kZ 
gSA ,d O;olk; dh LFkkiuk ds ^fopkj ds tUe ysus ls ysdj mlds izorZu] lapkyu] fodkl foLrkj 
rFkk lekiu lHkh ifjfLFkfr;ksa esa foÙk dk fo’ks"k egRo gSA ,d O;olk; ds fy, lnSo gh I;kZIr 
O;kolkf;d foÙk miyC/k gksuk pkfg, vU;Fkk og dq’kyrkiwoZd ugha py ldrk gSA O;kolkf;d foÙk dh 
leqfpr O;oLFkk djus ds fy, Bksl foÙkh; fu;kstu vko’;d gSA 

vr% ;g dguk Bhd ugha gS fd I;kZIr foÙkh; fu;kstu ds fcuk O;olk; thfor ugah jg ldrk 
gS rFkk izHkkoiw.kZ foÙkh; izcU/k ds fcuk dksbZ O;olk; izxfr ugha dj ldrk gSA 

foÙkh; fu;kstu dk vFkZ %& 

foÙkh; fu;kstu dk vk’k; miØe ds ewy mís’; dh izkfIr gsrq foÙkh; fØ;kvksa dk vfxze 
fu/kkZj.k gSA foÙkh; fu;kstu ds vFkZ ds lEcU/k esa fofHkUu fo}kuksa ds fopkjksa esa fHkUurk ikbZ tkrh gSA 
foÙkh; fu;kstu  ds lEcU/k esa fofHkUu fo}kuksa ds fopkjksa dks nks oxksZa es foHkkftr fd;k tk ldrk gSa & 

¼1½ ladh.kZ vFkZ esa foÙkh; fu;kstu rFkk 

¼2½ foLrr̀ vFkZ esa foÙkh; fu;kstu 

¼1½  ladh.kZ vFkZ esa foÙkh; fu;kstu %& bl vFkZ esa foÙkh; fu;kstu dk rkRi;Z laLFkk ds fy, vko’;d 
iw¡th ds iwokZuqeku ls yxk;k tkrk gSA bl fopkj ds leFkZdksa ds vuqlkj foÙkh; fu;kstu dk 
rkRi;Z laLFkk dh iw¡th lajpuk fu’p; djus ls gksrk gS vFkkZr~ laLFkk iw¡th dk fdruk Hkkx va’k 
iw¡th ls rFkk fdruk Hkkx _.k iw¡th ls izkIr djsaA ;g fopkj/kkjk =qfViw.kZ gSA D;ksafd ;g foÙkh; 
fu;kstu ds dsoy ,d i{k ij fopkj djrh gS fd laLFkk viuh iw¡th fdu lk/kuksa ls izkIr djsA ;g 
fopkj ladh.kZ Hkh gSa] D;ksafd blds }kjk laLFkk dh foÙk lEcU/kh leLr leL;kvksa dk v/;;u ,oa 
fo’kys"k.k lEHko ugha gSA 
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¼2½ foLrr̀ vFkZ esa foÙkh; fu;kstu %&foLr̀r vFkZ esa foÙkh; fu;kstu dk rkRi;Z O;olk; ds fy, foÙkh; 
mís’;ksa dk fu/kkZj.k] foÙkh; uhfr;kas dk fuekZ.k rFkk foÙkh; izfof/k;ksa dk fodkl djuk gSA bl vFkZ 
esa foÙkh; fu;kstu ds vUrxZr QeZ ds fy, vko’;d lk/kuksa dk vuqeku yxkus] mudks izkIr djus 
ds fy, fofHkUu lk/kuksa dk pquko djus rFkk foÙkh; uhfr;ksa dk fu/kkZj.k ,oa ykxw djus dks 'kkfey 
fd;k tkrk gSaA vkFkZj ,l- Msfoax ds erkuqlkj foÙkh; fu;kstu esa fuEu rhu ckrsa lfEefyr dh 
tkrh gSa & 

¼1½  iw¡thdj.k & iw¡th dk vko’;d ek=k dk vuqeku yxkukA 

¼2½  iw¡th lajpuk & iw¡th ds fofHkUu lzksr fuf’pr djuk rFkk iw¡th esa fofHkUu izfrHkwfr;ksa dk 
ikjLifjd vuqikr fuf’pr djukA 

¼3½  iw¡th dk izcU/k & ;g ns[kuk fd iw¡th dk ykHkizn ,oa mfpr <+ax ls iz;ksx gks jgk gSA 

Msfoax dh foÙkh; fu;kstu dh mijksDr /kkj.kk dkQh mfpr gS] ijUrq ;g foÙkh; fu;kstu LoHkko 
o dk;Z&{ks= dks Li"V ugha djrh gSaA bl lEcU/k esa okdj ,oa ckW?ku dh ifjHkk"kk vf/kd mi;qDr gSA 
muds 'kCnksa esa ^^foÙkh; fu;kstu foÙk dk;Z ls lEcfU/kr gS] ftlesa QeZ ds foÙkh; y{;ksa dk fu/kkZj.k] 
foÙkh; uhfr;ksa dk fuekZ.k ,oa vuqeku rFkk foÙkh; izfof/k;ksa dk fodkl lfEefyr gSA foLrr̀ vFkZ esa 
foÙkh; fu;kstu esa fuEu ckrsa lfEefyr gksrh gSa & 

¼1½  foÙkh; y{;ksa dk fu/kkZj.k & foÙkh; ;kstuk dk igyk rRo QkeZ ds nh?kZdkyhu rFkk vYidkyhu 
foÙkh; y{;ksa dk fu/kkZj.k djuk gksrk gSA foÙkh; y{; ds fu/kkZj.k esa foÙk dk;Z esa layXu O;fDr;ksa 
dks fn’kk&funsZ’k feyrk jgrk gSA QeZ dk nh?kZdkyhu foÙkh; y{; mlds mRiknd lk/kuksa dk 
vf/kdre rFkk ferO;;h mi;ksx djuk gksuk pkfg, ftlls QeZ dh lEifÙk;ksa dk ewY; vf/kdre gks 
lds rFkk QeZ dk vYidkyhu foÙkh; mís’; QkeZ dh izfØ;k ds fy, vko’;d rjyrk dh O;oLFkk 
djuk gksuk pkfg,A 

¼2½  foÙkh; uhfr;ksa dk fuekZ.k & foÙkh; fu;kstu nwljk egRoiw.kZ igyw ,slh foÙkh; uhfr;ksa dk fuekZ.k 
djuk gS ftlls foÙkh; y{;ksa dh iwfrZ gks ldsA bl lEcU/k esa fuEu foÙkh; uhfr;k¡ egRoiw.kZ gSa & 

 iw¡th dh vko’;d ek=k fuf’pr djus okyh uhfr;k¡] 

 iw¡th iznku djus okys i{kksa ls QeZ ds lEcU/k fuf’pr djus okyh uhfr;k¡] 

 Lokeh iw¡th ,oa _.k iw¡th dk vuqikr fu/kkZfjr djus okyh uhfr;k¡]  

 fofHkUu lzksrksa ls iw¡th izkIr djus ds lEcU/k esa fu.kZ; ysus esa lgk;d uhfr;k¡ 

 vk; ds forj.k esa lgk;d uhfr;k¡] rFkk 

 LFkk;h lEifÙk;ksa o pkyw lEifÙk;ksa ds dq’ky izcU/k esa lgk;rk nsus okyh uhfr;k¡A  
;s uhfr;k¡ foÙk foHkkx esa fofHkUu Lrjksa ij dke djus okys vf/kdkfj;ksa }kjk cuk;h tkrh gSA bu 

uhfr;ksa ds ikyu esa iw¡th ds vuqdwyre rFkk dq’kyre iz;ksx esa lgk;rk feyrh gSA 

¼3½  foÙkh; izfof/k;ksa dk fodkl & foÙkh; fu;kstu dk rhljk igyw foÙkh; izfof/k;ksa dk fodkl djuk 
gSA bl dk;Z ds fy, foÙk dk;Z dks NksVks VqdM+ksa esa ck¡Vuk] mu dk;ksZa dks v/khuLFk vf/kdkfj;ksa dks 
lkSaiuk rFkk foÙkh; fu"iknu dh O;oLFkk djuk gksrk gSA foÙkh; fu"iknu ds fy, izeki fu/kkZfjr 
fd;s tkrs gSa rFkk okLrfod izxfr dks ds lUnHkZ esa tkap dj fopyu Kkr fd;s tkrs gSA fopyuksa 
,oa folaxfr;ksa dks jksdus ds fy, fu;U=.k vko’;d gSA foÙkh; fu;U=.k ds fy, ctVjh fu;U=.k] 
ykxr fu;U=.k] foÙkh; fooj.k fo’ys"k.k ,oa fuoZpu vkfn fof/k;ksa dk iz;ksx fd;k tkrk gSA 

foÙkh; fu;kstu dh izdf̀r vFkok fo"k;&oLrq 

,d lEiw.kZ foÙkh; ;kstuk esa fuEu fo"k;ksa dk lekos’k fd;k tkrk gSa & 

¼1½  iwokZuqekfur foÙkh; fooj.k & bl fLFkfr fooj.k] vk; fooj.k] jksdM+ izokg fooj.k rFkk dks"k izokg 
fooj.k eq[; gSA bu fooj.k esa QeZ ds foÙkh; y{; lfUufgr gksaxs] vr% ;s fu"i{k iwokZuqeku ugha 

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 11 

dgs tk ldr gSaA ijUrq fQj Hkh tgk¡ rd lEHko gks] iwokZuqekuksa dks bZekunkjh ls cuk;k tkuk 
pkfg,A 

¼2½  iw¡th fuos’k izLrko & izLrkfor iw¡th fuos’k dks foHkktu vFkok O;kikj ds izdkj ds vuqlkj vFkok 
izfrLFkkiu] foLrkj vFkok u;s iznkFkksZa ij fuos’k ds vk/kkj ij iznf’kZr fd;k tk ldrk gSA izR;sd 
fuos’k ds dkj.kksa dk mYys[k fd;k tk;sxk rFkk mu uhfr;ksa dh vksj ladsr fd;k tk;sxk ftudh 
lgk;rk ls foÙkh; y{; dks izkIr fd;k tkosxkA Lej.k jgs fd ;s izLrko lHkh Lrj ds izcU/kdksa ds 
ijLij fopkj fofue; ds Ik’pkr~ gh izLrqr fd;s tkus pkfg,A blls lHkh izU/kd tku ik;saxs fd 
mUgsa D;k djuk gS rFkk ;kstuk dk fu"iknu lHkh dh Hkkxhnkjh ds dkj.k vf/kd izHkkoh gksxkA 

¼3½  fu;ksftr foÙk O;oLFkk & fdu lk/kuksa ls foÙk tqVk;k tk;s] ;g ,d tfVy iz’u gSaA blds fy, 
vusd dkeksa ij /;ku nsuk gksrk gSA ;fn dEiuh mnkj ykaHkka’k uhfr dk vuqlj.k jdrh gS rFkk 
fuos’k vko’;drk,a Hkkjh gS] rks cká lk/kuksa ls foÙk tqVkuk vko’;d gks tkrk gSA ;fn orZeku 
vk; esa fxjkoV dh izof̀Ùk gS rks leL;k vf/kd xEHkhj gksrh gS rFkk dEiuh dks vYidkyhu _.k 
vFkok ifjorZu’khy _.ki= fuxZeu djuk vHkh"V ekuk tkrk gSA 

   blds foijhr dqN dEifu;ksa ds le{k fuos’k ds volj 'kwU; gksrs gS fdUrq muds jksdM+ 
izokg ;Fks"V gksrs gSa rFkk ykHkka’k uhfr;k¡ Hkh vuqnkj gksrh gSA ,slh dEifu;ksa dh foÙkh; ;kstuk,¡ 
,d :f<+ dh Hkk¡fr gksrh gS rFkk izcU/kdksa ds le{k rukoiw.kZ fLFkfr;k¡ ugha vkrh gSA 

¼4½ foÙkh; izfof/k;ksa dk fodkl & blds vUrxZr foÙkh; dk;ksZa dks NksVs&NksVs mifoHkkxksa esa ck¡Vk tkrk 
gSA blds i'pkr bu dk;ksZa dk vf/kdkfj;ksa esa ck¡Vdj mudk fu"iknu ,oa fu;U=.k fd;k tkrk gSA 
blds fy, ctVjh fu;U=.k] ykxr fu;U=.k izeki ykxr] lhekUr ykxr ,oa foÙkh; ys[kksa ds 
fuoZpu ,oa fo’ys’k.k vkfn rduhdksa dk iz;ksx fd;k tkrk gSA 

¼5½ foÙkh; dk fu/kkZj.k & foÙkh; fu;kstu ds vUrxZr iw¡th dh ek=k fuf’pr djus] _.k o LokfeRo iw¡th 
dk ijLij vuqikr fuf’pr djus] iw¡th ds fofHkUu lzksrksa dk pquko djus] vk; dk fooj.k djus 
rFkk fLFkj o ifjorZu’khy lEifÙk;ksa ds dq’ky izcU/k djus lEcU/kh uhfr;k¡ lfEefyr gSaA 

vkFkZj ,l Msfox us foÙkh; fu;kstu es fuEu rhu ckrksa dk lekos’k crk;k gS & 

 iw¡th dh vko’;d ek=k fu;kstu es fuEu rhu ckrksa dk lekos’k crk;k gSa 7 

 iw¡th ds izcU/k ,oa fu;U=.k dh uhfr;k¡ fu/kkZfjr djuk] rFkk 
 iw¡th ds lzksrksa dk fu/kkZj.k ,oa mudk ikjLifjr vuqikr fuf’pr djukA 

 
foÙkh; fu;kstu ds izdkj 

 
le; vof/k ds vuqlkj foÙkh; fu;kstu rhu izdkj dk gksrk gS & 

¼1½  vYidkyhu foÙkh; fu;kstu & lkekU;rk ,d O;olk; es a,d o"kZ dh vof/k ds fy, tks foÙkh;  
;kstuk cukbZ tkrh gS] og vYidkyhu foÙkh; ;kstuk dgykrh gSA vYidkyhu foÙkh; ;kstuk,¡ 
e/;dkyhu rFkk nh?kZdkyhu ;kstukvksa dk gh Hkkx gksrh gSa  vYidkyhu foÙkh; ;kstuk esa izeq[k 
:Ik ls dk;Z’khy iw¡th ds izcU/k dh ;kstuk cukbZ tkrh gS rFkk mldh fofHkUu vYidkyhu lk/kuksa 
ls foÙkh; O;oLFkk djus dk dk;Z fd;k tkrk gSA fofHkUu izdkj ds ctV ,oa iz{ksfir ykHk&gkfu 
fooj.k] dks"kksa dh izkfIr ,oa mi;ksx dk fooj.k rFkk fpëk cuk;s tkrs gSaA 

¼2½  e/;dkyhu foÙkh; fu;kstu & ,d O;olk; esa ,d o"kZ ls vf/kd rFkk ik¡p o"kZ ls de vof/k ds 
fy, tks foÙkh; ;kstuk cukbZ tkrh gS] mls e/;dkyhu foÙkh; fu;kstu dgrs gSaA e/;dkyhu 
foÙkh; ;kstuk lEifr;ksa ds izfrLFkkiu] j[k&j[kko] 'kks/k ,oa fodkl dk;ksZ dks pykus] vYidkyhu 
mRiknu dk;ksZa dh O;oLFkk djus rFk c<+h gqbZ dk;Z’khy iw¡th dh fof’k"V vko’;drkvksa dks iwjk 
djus ds fy, cuk;h tkrh gSA 
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¼3½  nh?kZdkyhu foÙkh; fu;kstu & ,d O;olk; esa ik¡p o"kZ vFkok vf/kd vof/k ds fy, cukbZ xbZ 
foÙkh; ;kstuk nh?kZdkyhu foÙkh; ;kstuk dgykrh gSA nh?kZdkyhu foÙkh; ;kstuk foLrr̀ ǹf"Vdks.k 
ij vk/kkfjr ;kstuk gksrh gS ftlesa laLFkk ds lkeus vkus okyh nh?kZdkyhu leL;kvksa ds lek/kku 
gsrq dk;Z fd;k tkrk gSA bl ;kstuk esa laLFkk ds nh?kZdkyhu foÙkh; y{;ksa dks izkIr djus gsrq iw¡th 
dh ek=k] iw¡th <k¡ps] LFkk;h lEifÙk;ksa ds izfrLFkkiu] fodkl ,oa foLrkj gsrq vfrfjDr iw¡th izkIr 
djus vkfn dks 'kkfey fd;k tkrk gSA 

foÙkh; fu;kstu dh izfØ;k vFkok lksiku 

foÙkh; fu;kstu dks ,d ,slh izfØ;k ds :Ik esa  ns[kk tk ldrk gS] ftlds }kjk & 

1- ,d QeZ dks miyC/k foÙk rFkk fuos’k fodYiksa ds vUrlZcU/kksa dk fo’ys’k.k fd;k tk ldsA 

2- orZeku fu.kZ;ksa ds Hkkoh ifj.kkeksa dk iwokZuqeku yxk;k tk lds rkfd izcU/kd vleatL; dk lkeuk djus 
ls cp ldsa rFkk orZeku ,oa Hkkoh fu.kZ;ksa dk lEcU/k Hkyh izdkj le> ldsaA 

3- Lohdkj fd;s tkus okys fodYiksa dk fu.kZ; fy;k tk lds rFkk foÙkh; ;kstuk dk vfUre lEiknu fd;k 
tk ldsA 

4- ;kstuk esa of.kZr mís’;ksa rFkk ekudksa ds lEcU/k esa Hkkoh fu"iknuksa dk ekiu fd;k tk ldA 
 

foÙkh; ;kstuk dh vof/k ,d o"kZ ;k mlls vf/kd gks ldrh gSA vYidkyhu ;kstuk izk;% ,d 
o"kZ dh vof/k ds fy, fufeZr dh tkrh gS rFkk nh?kZdkyhu ;kstuk,¡ ik¡p o"kZ ;k blls vf/kd dh vof/k 
ds fy, gksrh gSA 

 
foÙkh; ;kstuk ,d lewps miØe ;k izfr"Bku ds fy, dh tkrh gS ftlesa izfr"Bku ds lEidZ 

fuos’k dk;ZØeksa dks 'kkfey fd;k tkrk gSA foÙkh; ;kstuk NksVs&NksVs foHkkxksa vFkok NksVs&NksVs fuos’kd 
izLrkoksa ds fy, ugha dh tkrh gSA izfr"Bku vFkok laLFkk ds lHkh izLrkoksa dks laxfBr dj fy;k tkrk gS 
rFkk vk;kstu leLr izLrkoksa rFkk foHkkxksa ij lfEefyr :i  ls ykxw gksrk gSA 

 
O;ogkj esa ,slk Hkh gks ldrk gS fd laLFkk dk vk;kstu foHkkx lHkh foHkkxksa vFkok fMohtu ls 

vkxkeh ik¡p o"kksZ ds fy, rhu&rhu oSdfYid ;kstuk,¡ cukdj izLrqr djus dks dg ldrk gSA oSdfYid 
;kstuk,¡ fuEu izdkj dh gksrh gS %& 

1- ,d rhoz fodkl ;kstuk ftlds v/khu u;s mRiknksa] u;s cktkjksa rFkk fo|eku cktkjksa esa 
vfrfjDr va’k izkfIr ds fy, Hkkjh fuos'k izLrkfor gSA 

2- ,d lkekU; fodkl ;kstuk ftlds v/khu foHkkx lkekU; xfr ls c<+uk pkgrk gS rFkk 
izfr;ksfx;ksa ls dqN Nhuuk ugha pkgrk gSA 

3- ,d ladqfpr ;kstuk ftlds vUrxZr foHkkx ;k rks viuh fØ;kvksa dks lekIr djuk pkgrk gS 
vFkok vf/kd fo’ks"khdj.k djuk pkgrk gS ;s fuos’k dks U;wure djsaxhA foHkkx fofuos’k vFkok 
foØ; dh ;kstuk Hkh rS;kj dj ldrk gSA 

 
la{ksi esa foÙkh; fu;kstu izfØ;k esa fuEufyf[kr dne mBk, tk ldrs gS & 

1- nh?kZdkyhu foÙkh; vko’;drkvksa dk iwokZuqeku & miØe ds fodl gsrq fuos’k uhfr rS;kj 
djuh pkfg,A ;kstuk dh fØ;kfUofr gsrq dqy vko’;drk ,oa le; dh ;kstuk cukuh pkfg, 
tks fd iw¡th ctVu ij fuHkZj gSa 

2- lapkyu fØ;kvksa dk fo’ys’k.k & laLFkk dh lEHkkfor vk;ks ,oa O;;ksa ds fu/kkZj.k gsrq mudh 
lapkyu fØ;kvksa dk fo’ys’k.k fd;k tkrk gSA blds vUrxZr mRiknu] fcØh] foi.ku ,oa 
LdU/k vkfn dk;Z’khy fØ;k,¡ 'kkfey gSaA 

3- fofHkUu ;kstukvksa esa lkeUtL; & foÙkh; fu;kstu ds vUrxZr fofHkUu ;kstukvksa esa eqdkcyk 
ugha gksuk gksuk pkfg, cfYd leUo; ,oa lkeUtL; gksuk pkfg,A 

4- ,sfrgkfld fo’ys".k & laLFkk dh orZeku fLFkfr ds fo’ys".k gsrq iwoZ ds dk;ksZa dk v/;;u 
vko’;d gSA ;fn laLFkk ubZ gS] tgk¡ vfHkys[k miyC/k ugha gks rks vU; fo|eku laLFkk ds 
xr fuf’pr ij fopkj fd;k tk ldrk gSA 
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5- foÙkh; lzksrksa dk fu/kkZj.k & y{;kFkZ iw¡th dh lajpuk dks /;ku esa j[krs gq, vko’;d 
nh?kZdkyhu dks"kksa dh O;oLFkk fofHkUu lzksrksa ls dh tkuh pkfg,A 

,d lqn<̀+ foÙkh; fu;kstu dh fo’ks"krk,¡ 

fdlh Hkh O;olk; dk Hkfo"; ,oa mldh lQyrk cgqr cM+h lhek rd mldh foÙkh; ;kstuk ij 
fuHkZj djrh gSA vr% ,d O;ol; dh foÙkh; ;kstuk cgqr vf/kd lko/kkuhiwoZd rS;kj dh tkuh pkfg,A 
,d Js"B foÙkh; ;kstuk esa fuEu fo’ks"krk,¡ gksrh gSA 

¼1½ ljyrk & O;olk; dh foÙkh; ;kstuk tfVy ugha gksuh pkfg,A O;olk; dh foÙkh; ;kstuk ljy 
gksuh pkfg, ftlls fofu;ksDrk fofu;ksx ds fy, lgt gh vkdf"kZr gks ldsaA cgqr vf/kd izdkj dh 
izfrHkko ugha gksuh pkfg, vU;Fkk O;olk; dk i¡wth <k¡pk tfVy gks tkosxkA O;olk; dh foÙkh; ;kstuk 
gksuh pkfg, ftlls orZeku esa gh ugha cfYd Hkfo’; esa Hkh O;olk; dh vko’;drkvksa ds vuqlkj izkIr 
foÙk izkIr fd;k tk ldsA 

¼2½ yksp’khyrk & ,d O;olk; dh foÙkh; ;kstuk yksp’khy gksuh pkfg, ftlls rsth eUnh ds le; 
O;olk; dh foÙkh; vko’;drkvksa ds vuqlkj lek;kstu fd;k tk ldsA O;olk; dh foÙkh;  ;kstuk bl 
izdkj fufeZr dh tkuh pkfg, ftlls de ykHk ds le; O;olk; ij LFkk;h Hkkj vf/kd u gksA O;olk; 
dh foÙkh; ;kstuk es lerk va’k] iwokZf/kdkj va’k rFkk _.k i= dk lUrqfyr Hkkx gksuk pkfg, rFkk mlesa 
ifjorZu djus dh Ik;kZIr O;oLFkk gksuh pkfg,A 
 
¼3½ nwjnf’kZrk & ,d O;olk; dh foÙkh; ;kstuk bl izdkj dh gksuh pkfg, ftlls mldh orZeku 
vko’;drkvksa dk gh ugha cfYd Hkfo"; dh vko’;drkvksa dk /;ku j[kk x;k gksA O;olk; dh LFkk;h 
rFkk dk;Z’khy nksuksa gh izdkj dh vko’;drkvks dh iwfrZ dk /;ku j[kk tkuk pkfg,A O;olk; dh foÙkh; 
;kstuk vf/kd nwjn’khZ gksuh pkfg,A izorZdksa dks miØe dh vYidkyhu ,oa nh?kzdkyhu vko’;drkvksa dk 
vuqeku yxkus ds fy, iwokZuqekuksa dk Ikz;ksx djuk pkfg,A 
 
¼4½ rjyrk & O;olk; ds lQyrkiwoZd lapkyu ds fy, ;g vko’;d gS fd O;olk; esa lnSo i;kZIr 
rjyrk miyC/k jgsA vusd ckj rjyrk ds vHkko esa O;olk; viuh nsunkfj;ksa dk le; ij Hkqxrku ugha 
djuk gS ftldk mldh [;kfr rFkk LFkkf;Ro ij cqjk izHkko iM+rk gS rFkk vusd ckj O;olk; dh l/ku 
djuk iM+rk gSA 
 
¼5½ mi;ksfxrk & O;olk; dh foÙkh; ;kstuk ,slh gksuh pkfg, tks O;olk; esa miyc/k fofHkUu foÙkh; 
lk/kuksa dk J;s mi;ksx dj ldsA LFkk;h rFkk dk;Z’khy iw¡th ds e/; mfpr lEcU/k gksuk pkfg,A 
O;olk; ds iwUthdj.k rFkk vfriw¡thdj.k dh fLFkfr ugha gksuh pkfg,A 
 
¼6½ iw.kZrk & foÙkh; ;kstuk gj nf̀"V ls iw.kZ gksuh pkfg, mlesa lHkh Hkkoh vkdfLedrkvksa dk /;ku j[kuk 
pkfg,A Hkfo; esa ?kfVr gksus okyh ?kVukvksa dk iwokZuqeku yxk dj muds fy, foÙk dh Ik;kZIr O;oLFkk dh 
tkuh pkfg,A 
 
¼7½ ferO;;h & foÙkh; ;kstuk dk fuekZ.k bl  izdkj fd;k tkuk pkfg, ftlls iw¡th izkIr djus ,oa 
mldk fofu;ksx djus esa de ls de O;; gksA iw¡th fuxZeu ds fofHkUu [kpsZ tSls & vfHkxksiu] deh’ku] 
nykyh] cêk NikbZ] bR;kfn de ls de gksus pkfg,A 
 
¼8½ lapkj & ,d Js"B foÙkh; fu;kstu fofu;kstdksa rFkk foÙk iwfrZdrkZvksa dks mi;qDr lwpuk dk lk/ku 
gksuk pkfg,A blls laLFkk dh ;kstuk o dk;ksZa esa mudk fo’okl c<+rk gS tks QeZ ds fy, euksoSKkfud 
:i ls ykHknk;d gksrk gSA 
 
¼9½ lqxerk ls ykxw fd;k tkuk & foÙkh; ;kstuk rc gh Js"B dgh tk ldrh gS tc mldks lqxerk ls 
ykxw fd;k tk lds rFkk mlds ykHk laLFkk dks izkIr gksA 
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¼10½ fu;U=.k & foÙkh; fu;kstu ,oa mlls fufeZr iw¡th <¡kpk ,slk gksuk pkfg,A ftlls laLFkk dk 
fu;U=.k ckgjh yksxksa ds gkFkksa esa tkus ls jksd yxs rFkk fu;U=.k cuk;s j[kus ds fy, ;g Hkh vko’;d gS 
fd va’k iw¡th fNrjh gqbZ gksA 
¼11½ de tksf[ke & foÙkh; ;kstuk bl rjg cukbZ tkuh pkfg, fd laLFkk dh tksf[ke yxkrkj de gksrh 
tk,A 

iwath ctVu (CAPITAL BUDGETING) 

 izk;% lHkh O;k;lkf;d laLFkkvksa esa fd;s tkus okys O;; nks izdkj ds gksrs gSA vk;kr O;; ftudk 
ykHk laLFkk dks vf/kd ls vf/kd ,d o"kZ dh vof/k esa izkIr gks tkrk gSA ftudk fu;kstu ,oa fu;a=.k 
fofHkUu fØ;kRedksa ctVksa ds }kjk fd;k tkrk gSA iwathxr O;; ftudk ykHk laLFkk dks ,sls vf/kd o"kksa Z esa 
izkIr gksrk gS ,oa ,sls dsa O;; Hkwfe] Hkou] la;= vkfn LFkk;h lEifr;ksa ds Ø; ij fd;s tkrs gS vFkok 
uohuhdj.k] vk/kqfudhdj.k] mRiknu {kerkvksa esa of̀)] e'khuksa dk izfrLFkkiu] mRiknu dh fdlh ubZ 
rduhd dk fodkl] [kkst ,oa vuqlU/kku vkfn dk;ZØeksa dks fØ;kfUor djus ds fy, fd;s tkrs gSA bl 
izdkj ds O;; ;|fi fnu&izfrfnu ugha fd;s tkrs cfYd ;nk dnk gh fd;s tkrs gSA fdUrq bu O;;ksa ds 
:i esa laLFkk dh iwaath dk ,d cgqr cM+k fgLlk nh?kZdky ds fy, fofu;ksftr gks tkrk gSA blfy, ,sls 
rF;ksa dks cgqr lksp&fopkj djds gh djuk pkfg,A ,sls O;;ksa dks djus ls Hkfo"; esa O;; ls vf/kd jkf'k 
vk; ds :i esa izkIr gksus dh lEHkkouk gksrh gSA blfy, ;fn izcU/k }kjk ,sls O;;ksa dks djus ds ckjs esa 
xyr fu.kZ; ys fy;k tkrk gS rks laLFkk dh Hkkoh vtZuksa] jkstxkj {kerk] mRiknu dh fdLe ,oa ek=k 
rFkk fofu;ksx lqvoljksa lHkh dks izHkkfor djrk gSA vr% iwathxr O;;ksa dk nh?kZdkyhu fu;kstu rFkk 
muds djus ;k u djus ds ckjs esa lgh fu.kZ; ysuk izcU/kd dk ,d egRoiw.kZ nkf;Ro gSA bl nkf;Ro ds 
fuokZg ds fy, izcU/k ftl rduhd dk iz;ksx djrk gS] og ^iwath ctVu* dgykrh gSA bls ^iwath O;; 
fu.kZ;* iwath O;; izcU/k] nh?kZdkyhu fofu;ksx fu.kZ; rFkk LFkk;h lEifr;ksa dk izcU/k iwath O;; fu;kstu 
vkfn ukeksa ls Hkh iwdkjk tkrk gSA  

iwath ctVu D;k gSa \ 

 iwath ctVu dk vk'k; ds fofHkUu L=ksrksa ls iwath izkIr djus dsfy, ctV cukus ls ugha gS] cfYd 
;g ,d fofu;kstu fu.kZ; gSA blfy, fd iwath ctVu iwath ds nh?kZdkyhu fu;kstu ls lEcfU/kr ,d 
izfØ;k gS ftlds vUrxZr iwathxr fofu;ksx dh Hkkoh ykHkksRikndrk dk v/;;u djuk] mldh iwath 
ykxr dh x.kuk djds vtZu vkSj ykxr dh rqyuk djuk rFkk vUr essa ml fofu;ksx ds djus vFkok u 
djus ds ckjs esa vfUre fu.kZ; ysuk lfEefyr gSA bl izdkj iwath ctVu ls vk'k; iwath O;; fodYiksa ds 
mn~Hko] ewY;kadu] p;u rFkk vuqorZu dh lEiw.kZ izfØ;k ls gSA izks- bUnz eksgu ik.Ms ds vuqlkj] iwath 
ctVu fu.kZ; Hkkoh ykHkksa ds visf{kr izokgksa dh izR;k'kk esa laLFkk }kjk vius pkyw dks"kksa dks nh?kZdkyhu 
fØ;kvksa esa eqvkotk iwoZd fofu;ksftr djus ds fu.kZ; ds :i esa ifjHkkf"kr fd;k tk ldrk gSA vkj-,e- 
fyUp ds 'kCnksa esa] ^^iwath ctVu esa laLFkk dh nh?kZdkyhu ykHkiznrk ¼fofu;ksx ij izR;k;½ dks vf/kdre 
djus ds mís'; ls iwath ds foLrkj dk fu;kstu lfEefyr gSA  

iwath ctVu dh izdf̀r vFkok fo'ks"krk,¡ 

 fofHkUu fu.kZ;u esa iwath ctVu ds fu.kZ; lokZf/kd egRoiw.kZ gksrs gS] D;ksafd ;s vkus okys vusd 
o"kksZ ds fy, laLFkk dh ifjpkyu dq'kyrk ,oa ykHkiznrk dks izHkkfor djrs gSA iwath ctVu fu.kZ;ksa dk 
fo'ks"k egRo budh fo'ks"krkvksa ds dkj.k gS ftudk foospu uhps fd;k x;k gSa &   

¼1½ nh?kZdkyhu izHkko & lEHkor% iwath O;; fu.kZ;ksa dh lcls egRoiw.kZ fo'ks"krk budk laLFkk dhHkkoh 
ykHknk;drk vkSj ykxr lajpuk ij izHkko gSA ;s laLFkk dh of̀) nj ,oa fn'kk dks izHkkfor djrs 
gSA ,d mfpr fu.kZ; foLe;dkjh izR;; ns ldrk gS( tcfd xyr fofu;ksx fu.kZ; laLFkk ds 
vfLrRo dks gh [krjs esa Mky ldrk gSA blhfy, ;g dgk tkrk gS fd iwath O;; fu.kZ; laLFkk 
ds HkkX; dks r; djrs gSA  

¼2½ tksf[ke ls lEca) & dks"kksa ds nh?kZdkyhu fofu;ksx esa vusd izdkj dh tksf[kesa fufgr gksrhgSA 
,d fofu;ksx izLrko ds QyLo:i laLFkk ds vkSlr ykHkksa esa rks of̀) gksrh gS fdUrq lkFk gh 
mldh vtZuksa ckj&ckj mPpkopu Hkh gksrs gSA ,slk fujUrj 'kks/k ,oa rduhdh fodkl ds dkj.k 
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xzkgdksa dh :fp ,oa QS'ku esa ifjorZu dh otg ls gksrk gSA ifj;kstuk dh vof/k ftruhnh?kZ 
gksxh] tksf[ke ,oa vfuf'prrk mruh gh vf/kd gksxhA  

¼3½ dks"kksa dk og̀r vkdkj & iwath O;; fu.kZ;ksa esa LFkk;h lEifr;ksa dh vokfIr vFkok dqN fo'kky 
ifj;kstukvksa ds fØ;kUo;u gsrq vf/kd dks"kksa dh vko';drk gksrh gSA ;g loZfofnr  gS fd 
vf/kdka'k laLFkk,a ,sls vf/kd dks"k miyC/k ugha djk ldrh D;ksafd muds iwathlalk/ku lhfer 
gksrs gSA blfy, ;g vko';d gS fd og̀r~iwath dks"kksa dk fofu;ksx iw.kZ ewY;kadu ds ckn gh 
ykHkizn ifj;kstukvksa gesa djuk pkfg,A 

¼4½ vizR;korhZ fu.kZ; & iwath ctVu fu.kZ; vizR;korhZ gksrs gS rFkk fofu;ksftr jkf'k okil olwy 
ugha dh tk ldrhA ;g bl dkj.k gS fd iqjkuh iwath lEifr;ksa ds fy, u rks dksbZ cktkj gksrk 
gS rFkk u gh bu lEifr;ksa dks vU; fdlh ykHknk;d fodYi esa ifjofrZr fd;k tk ldrk gSaA 
dsoy ,d gh mik; gS fd budks xgjh gkfu ij fuLrkj.k fd;k tk;sA blfy, ,sls fu.kZ; 
ifj;kstuk dh ckjhdh ls foLrr̀ tkap ,oa ewY;kadu djus ds i'pkr~ gh fy;s tkus pkfg,A  

¼5½  lokZf/kd dfBu fu.kZ; & iwath ctVu fu.kZ; ysuk ,d nq"dj dk;Z gS] D;ksafd budk ewY;kadu 
laLFkk dh Hkkoh ?kVukvksa ,oa fØ;kvksa dh vfuf'prrk ij fuHkZj djrk gSA blh rjg fdlh fo'ks"k 
fofu;ksx fu.kZ; ds Hkkoh ykHkksa ,oa ykxrksa dk eqnzk ,oa ifjek.k esa lgh vuqeku yxkuk Hkh dfBu 
gksrk gS] D;ksafd ;s ykHk ,oa ykxrsa vkfFkZd] jktuhfrd rFkk rduhdh dkj.kksa ls izHkkfor gksrs gSA 
vr% ;s fu.kZ; ysuk mruk vklku ugha gSA  

¼6½ laLFkk dh izfrLi/kkZRed 'kfDr ij izHkko & iwath ctVu fu.kZ; laLFkk ds Hkkoh ykHkksa ,oa ykxrksa 
dk fu/kkZj.k djrs gS tks fd vUrr% laLFkk dh izfrLi/kkZRed 'kfDr dks izHkfor djrs gSA 
mnkgj.kkFkZ] ;fn ,d laLFkk vius la;a= dk vk/kqfudj.k djus ds fu.kZ; esa nsjh djrh gS] vFkok  
lgh rjhds ls ugh ysrh gS rks og izfrLi/kkZRedrk [kks nsxhA blfy, iwath ctVu fu.kZ; laLFkk 
dh izfrLi/kkZ djus dh {kerk ,oa 'kfDr dks izHkkfor djrs gSA   

¼7½ ykxr lajpuk ij izHkko & iwath ctVu fu.kZ;ksa ds ifj.kkeLo:i ,d laLFkk dks ,d cgqr cM+h 
jkf'k LFkk;h O;;ksa ;Fkk i;Zos{k.k O;;] chek] Hkou fdjk;k] iwath ij C;kt vkfn ds :i esa Hkh 
okgu  djuh iM+rh gSA ;fn ifj;kstuk Hkfo"; esa vlQy gks tkrh gS vFkok visf{kr ykHkksa ls 
de ykHk vftZr djrh gS] rks laLFkk dks bu LFkk;h O;;ksa dk Hkkj ogu djuk gksxk tks fd 
vUrr% laLFkk dh ykHknk;drk dks izHkkfor djsxhA  

 vR;f/kd lEHkkfor vk; 

 rqyukRed :i ls mPp tksf[ke ek=k  

 izkjfEHkd fofu;ksx ,oa izr;kf'kr ykHkksa ds chp rqyukRed :i ls nh?kZdkyhu vof/kA  

iwath ctVu ds mís'; vFkok egRo 

¼1½ va'k/kkfj;ksa dh lEink vf/kdre djuk % foÙkh; izcU/k dk ewy  mís'; va'k/kkfj;ksa dh lEink dks 
vf/kdre djuk gSA blfy, iwath ctVu dk mís'; mu nh?kZdkyhu fofu;kstu ifj;kstukvks dk 
p;u djuk gS tks nh?kZdky esa va'k/kkfj;ksa dh lEiknk dks vf/kdre dj ldsA iwath ctVu 
fu.kZ; va'k/kkfj;ksa ,oa laLFkk ds fgrksa dks laj{k.k nsrs gS D;ksafd ;s LFkk;h lEifr;ksa esa vfr 
fofu;ksx ;k U;wu fofu;ksx dk ifjgkj djrs gSA  

¼2½ izLrkfor iwath O;;ksa dk ewY;kadu % bl ctV dh lgk;rk ls ctV vof/k esa laLFkk }kjk fofHkUu 
lEifr;ksa ds fy, fd;s tkus okys O;;ksa dk ewY;kadu fd;k tkrk gSA ,slk djus ls izR;sd O;; 
dh lkFkZdrk vkadh tk ldrh gSA  

¼3½ izkFkfedrk fu/kkZfjr djuk % izkFkfedrk fu/kkZfjr djus dk vk'k; fofHkUu ifj;kstukvksa dks mudh 
ykHkiznrk ds Øe esa foU;kflr djuk gSA iwath ctV }kjk ,slh fofHkUu iwath&ifj;kstukvksa esa 
izkFkfedrk fu/kkZfjr dh tkrh gSA rRi'pkr~ izcU/k buesa lcls vf/kd ykHkizn ;kstuk dk pquko 
dj ysrk gSA  
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¼4½ ykxr fu;a=.k % iwath O;; fdruk fd;k tk;s vkSj dc fd;k tk;s] ;g fu/kkZfjr djus ls iwoZ 
ykxr&ykHk rqyuk dh tkrh gSA O;olk; dk ;g fujUrj iz;kl jgrk gS fd ftruh ykxr 
fu/kkZfjr dh xbZ gS mlls vf/kd u gksA ;fn dgha fopj.k gksrs gS rks lq/kkjkRed dk;Zokgh dh 
tkrh gS rFkk mÙkjnkf;Ro ,oa tokcnsgh fuf'pr dj nh tkrh gSA bl izdkj ykxr ij Lor% gh 
fu;a=.k gks tkrk gSA  

¼5½ iwath O;;ksa ij fu;a=.k % vU; O;kolkf;d ctVksa dh Hkkafr iwath ctV dk Hkh ,d izeq[k mís'; 
laLFkk ds fofHkUu foHkkxksa }kjk fd;stkus okys iwath O;;ksa dks fu;f=ar djuk gSA blesa okLrfod 
O;;ksa dh iwoZ&fu/kkZfjr O;;ksa ls rquk djds bu ij izHkkodkjh fu;a=.k j[kk tk ldrk gSA  

¼6½ iwath O;;ksa ds fy;s foÙk dh O;oLFkk % iwath ctV cukus ls fofHkUu lEifr;ksa ij Hkfo"; esa fd;s 
tkus okys O;;ksa dh iwoZ tkudkjh fey tkrh gS ftlls laLFkk ds izcU/kd le; ij ml jkf'k ds 
fy, mfpr O;oLFkk dj ldrs gSA  

¼7½ Hkwrdkyhu fu.kZ;ksa dk fo'ys"k.k % iwath ctV dh lgk;rk ls xr vof/k esa fd;s x;s O;;ksa dk 
fo'ys"k.k fd;k tkrk gS ftlls ;g tkuk tk ldrk gS fd os fu.kZ; fdl lhek rd lgh FksA  

¼8½ LFkk;h lEifr;ksa dk ewY;kadu % ctV vof/k ds var esa cuk;s tkus okys fpB~Bs ds fy, LFkk;h 
lEifr;ksa ds ewY;kadu lead iwath ctV ls miyC/k gks tkrs gSA blls iz{ksfir fpB~Bk vklkuh ls 
cuk;k tk ldrk gSA  

¼9½ iwath lajpuk fu;kstu % fdlh ifj;kstuk }kjk vftZr vf/kdj iwath ykxr ij fuHkZj djrk gS tks 
fd iwath ykxr laLFkk dh iwath lajpuk ij fuHkZj gSA bl izdkj iwath lajpuk fu;kstu Hkh Lor% 
gh gks tkrk gSA  

iwath O;; fu.kZ;ksa dks izHkkfor djus okys rRo 

 iwath fofu;kstu dks izR;{k ;k vizR;{k :i ls izHkkfor djus okys izeq[k ?kVd fuEufyf[kr gS & 

¼1½ rduhdh ifjorZu & orZeku ;qx esa izkS|ksfxdh rhoz xfr ls iqjkuh gksrh tkrh gS vkSj izkS|ksfxdh 
tks fd iqjkuh ls vf/kd dq'ky gS] iqjkuh dk LFkku ys ysrh gSA blfy, bl izdkj dk fu.kZ; ysrs 
jgys ls izcU/k u;s midj.k dh ykxr ds lkFk gh u;s ,oa iqjkuis midj.kksa dh mRiknd 
dq'kyrk ij Hkh fopkj djrk gSA u;s midj.k dh ykxr dk ewY;kadu djrs le; ys[kkadu 
ykxr ds lkFk gh lao)kZRed ykxr dks Hkh /;ku esa j[kuk pkfg,A  

¼2½ izfrLi/khZ dh O;wgjpuk & vusd ckj fofu;ksx fu.kZ; izfrLi/kkZ dh O;wgjpuk dks ns[kdj ysuk 
iM+rk gSA ;fn izfrLi/khZ mRiknd foLrkj gsrq u;k midj.k LFkkfir djrk gS ;k vius mRiknksa 
dh xq.kork lq/kkjrk gS rks fopkj/khu laLFkk dks Hkh ,slk gh djuk gksxk vU;Fkk mldk vfLrRo 
lekIr gks tk;sxkA blfy, gj ckj ;g ik;k tkrk gS fd izfrLi/khZ dh O;wgjpuk iwath O;; 
fu.kZ;ksa esa egRoiw.kZ Hkwfedk fuHkkrh gSA  

¼3½ ekax iwokZuqeku & ekax ds nh?kZdkyhu iwokZuqeku fofu;kstu fu.kZ;ksa esa egRoiw.kZ gS ;g irk yxrk 
gS fd nh?kZdky esa mRiknu dk foLrr̀ cktkj gS rks izxfr'khy laLFkk iwath foLrkj dk vo'; 
ysxhA  

¼4½ izcU/k dk izdkj & iwath O;; fu.kZ; izcU/k ds izdkj ij Hkh fuHkZj djrs gS ;fn vk/kqfud o 
izxfr'khy fopkj/kkjk dk gS rks uohu 'kks/k dks izksRlkgu fn;k tk;sxk tcfd :f<+oknh izcU/k o 
uohu fofu;kstu dks grksRlkfgr djsxkA dqN lhek rd izcU/k dh fopkj/kkjk Hkh m|ksx dh 
izdf̀r ls vyx gksrh gSA  

¼5½ jkstdks"kh; uhfr & ljdkj dh vusd dj uhfr;ka tSls&fofu;ksx vk; ij dj NwV] u;s for ij 
NwV] gkl Lohdr̀ djus dh fof/k vkfn dk fofu;ksx fu.kZ;ksa ij vuqdh ;k izfrdwy izHkko iM+rk 
gSA  

¼6½ jksdM+ izokg & izR;sd laLFkk jksdM+ izokg ctV cukrh gSA bldk fo'ys"k.k iwath fofu;ksx fu.kZ; 
izHkkfor djrk gSA bldh lgk;rk ls laLFkk lEifr;k izkIr djus ds fy;s dks"kksa dh ;kstuk cukrh 
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gSA ftlls oSdfYid fofu;ksx izLrkoksa ds fy, dks"kksa dh miyC/krk ds ckjs esa tkudkjh Hkh feyrh 
gSA blls izcU/k dks ifj;kstuk dk p;u djus esa lqfo/kk gksrh gSA  

¼7½ fofu;ksx esa vk'kkfUor izR;k; & vf/kdka'k ekeyksa esa for fu.kZ; Hkfo"; esa c<+h gqbZ nj ls izR;k; 
ikus dh vk'kk esa fy;s tkrs gSA blfy, fofu;ksx izLrkoksa dk ewY;kadu djus ds fy, fofu;ksx ls 
Hkfo"; esa izkIr gksus okys izR;k; ;k ykHkksa dk vuqeku yxkuk vko';d gSA  

¼8½ xSj&vkfFkZd ?kVd & ykHk dkjd ftudk eqnzk esa ewY;kadu ugha fd;k tk ldrk vkfFkZd dgykrs 
gSA dHkh&dHkh xSj&vkfFkZd dkjd fofu;ksx fu.kZ;ksa dks izHkkfor djrs gSA vf/kd ifjpkyu djus 
okyh e'khu esa fofu;ksx deZpkfj;ksa dks pksVksa ls cpkdj mRiknu esa lq/kkj yk ldrk gSA  

ifj;kstukvksa ds izdkj 

 vf/kd Hkkjrh; ,oa jkT; forh; laLFkku ifj;kstukvksa dk oxhdj.k mudh vk;q] vuqHko ,oa mís'; 
ftlds fy, ifj;kstuk dh xbZ gS] ds vk/kkj ij djrs gSA ,slh ifj;kstuk,a nks oxksZ & ¼1½ ykHk&tfur] 
rFkk ¼2½ lsok tfur esa j[kh tk ldrh gS ftudk foospu uhps fd;k x;k gS & 

ykHk&tfur ifj;kstuk,¡ %&  

 ykHk&tfur ifj;kstuk,¡ vko';drk vk/kkfjr ifj;kstuk,a gksrh gS ftUgsa laLFkk dh ykHknk;drk 
esa lq/kkj djus ds fy, izkjEHk fd;k tkrk gSA ,slh ifj;kstuk,a fuEufyf[kr gS &  

¼1½ uohu ifj;kstuk & ,d uohu ifj;kstuk fdlh u;s mRikn ftldh xzkgdksa dh vksj ls ekax gS 
vFkok ,slk cktkj ls fo|eku mRikn ftldh ekax vkiwfrZ ls vf/kd gS] ds fy, gksrh gSA u;h 
ifj;kstuk dh igpku rFkk fuekZ.k ds fy, fo'ks"k Kku ,oa ;ksX;rk dh vko';drk gksrh gSA ,slh 
ifj;kstuk,a rc Lohdkj dh tkrh gS tc fofu;ksx ij izR;; nj rFkk 'kq) jksdM+ izokg okafNr 
nj ls vf/kd gksaA  

¼2½ foLrkj ifj;sktuk & foLrkj ifj;kstuk og gS ftldk mís'; orZeku mRiknksa ds fy, laLFkkfir 
la;a= {kerk dks c<+kuk gSA la;a= {kerk dk foLrkj ;k rks vfrfjDr la;a= {kerk LFkkfir djds 
;k mlh m|ksx esa fdlh nwljh laLFkk dk vf/kxzg.k djds fd;k tk ldrk gSA ,slh ifj;kstuk 
dks Lohdkj djus ds fy, fo|eku Lrj ls fu;sktu Lrj rd foHksnd vkxe ,oa foHksnd ykxr 
nksuksa ij fopkj fd;k tkrk gSA ;fn foHksnd vkxe foHksnd ykxr ls vf/kd gks rks ifj;kstuk 
Lohdkj dh tkrh gSA  

¼3½ vk/kqfud ifj;kstuk & izkS|ksfxdh uokpkj fujUrj izfØ;k gSA tc uohu izkS|ksfxdh fodflr gksrh 
gS vkSj okf.kfT;d :i ls ykxw gks tkrh gS rc fo|eku izkS|ksfxdh iqjkuh gks tkrh gSA vr tc 
dHkh la;a= ,oa e'khujh dh mRiknu izfØ;k iqjkuh gks tkrh gS rc vk/kqfudhdj.k dh vko';drk 
gksrh gSA vk/kqfudhdj.k dh vko';drk dh vuns[kh djus ls ykHk dh ek=k esa deh gks tkrh gS 
tks vUr esa laLFkk dks cUn djus dh fLFkfr rd yk  ldrh gSA ,slh ifj;kstuk dks Lohdkj 
djus ds fy, vk/kqfudhdj.k lafgrk rFkk v/kqfudhdj.k fcuk izR;k; dk fu/kkZj.k djuk iM+rk gSA 
;fn foHksnkRed izR;; larks"kizn gks rks ifj;kstuk Lohdkj dj yh tkrh gSA  

¼4½ izfrLFkkiu ifj;kstuk & izfrLFkkiu ifj;kstuk esa iqjkuh e'khu dh txg mlh {kerk dh u;h 
e'khu LFkkfir djuk gSA e'khu dh mez rFkk f?klkoV ds dkj.k vlkekU; j[k&j[kko ykxrsa] 
mRiknu dh ?kfV;k fdLe rFkk ek=k] rksM+&QksM+ vkfn ds dkj.k iqjkuh e'khu dks mRiknu esa 
iz;ksx djuk ykHkizn ugha gksrkA blfy, iqjkuh e'khu dh j[k&j[kko ykxrksa dks de djus rFkk 
fuckZ/k xfr ls mRiknu tkjh j[kus ds fy, izfrLFkkiu ifj;ktuk fØ;kfUor dh tkrh gSA ,slh 
ifj;kstuk dh Lohdf̀r vk/kqfudhdj.k ifj;kstuk dh Hkkafr gksrh gSA  

  izfrLFkkiu ifj;stuk rFkk vk/kqfudhdj.k ifj;kstuk esa vUrj ;g gS fd izfrLFkkiu dk 
mís'; mlh ;k mPp {kerk dh iqu% izkfIr gS tcfd vk/kqfudhdj.k ifj;kstuk dk mís'; 
dk;Zdq'kyrk dks c<+kuk vFkok@vkSj ykxr dks de djuk gSA  
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¼5½ fofof/kdj.k ifj;kstuk & tc ,d fuekZrk ,d ls vf/kd mRiknksa dks izLrqr djrk gSa rks bls 
mRikn fofof/kdj.k dgrs gS vkSj bl mís'; ds fy, fØ;kfUor ifj;kstuk fofof/kdj.k ifj;sktuk 
dgykrh gSA fofof/kdj.k ifj;kstukvksa dh laLFkk dh ykHknk;drk esa lq/kkj djus dh nf̀"V ls u;s 
{ks=ksa esa cktkj lEHkkoukvksa dk vUos"k.k djus ds fy, vko';drk gksrh gSA ,slh ifj;kstuk,a 
foHksnd ykxr ls vf/kd gksus ij Lohdkj dh tkrh gSA  

lsok&tfur ifj;kstuk,¡ 

 lsok&tfur ifj;kstuk,a laLFkk ds ewy mís'; ls izR;{kr% lEcfU/kr ugha gS] fdUrq budh 
fØ;kfUor ncko esa vFkok laoS/kkfur nkf;Ro iwjk djus ds fy, dh tkrh gSA ,slh ifj;kstuk,¡ 
fuEufyf[kr gSa &  

¼1½  'kks/k ,oa fodkl ifj;kstuk,a & laLFkk ds fofHkUu ifjpkyu foHkkxksa esa u;s mRikn ;k izfØ;k esa 
lq/kkj] cktkj 'kks/k vkfn ij fd;s tk jgs 'kks/k ,oa fodkl dk;ksZ dks 'kks/k ,oa fodkl ifj;kstuk,a 
dgrs gSA ,slh ifj;kstukvksa dh Lohdf̀r ds fy, lEHkkfor izR;k; dHkh Hkh vko';d ugha gS 
D;ksafd bldk eki djuk cM+k gh dfBu gSA  

¼2½ dY;k.kdkjh ifj;kstuk,a & dsUVhu] vkokl] fpfdRlky; vkfn ifj;kstukvksa esa fofu;kstu 
deZpkfj;ksa rFkk LVkQ dk eukscy c<+kus ds fy, fd;k tkrk gSA ,slh ifj;kstukvksa dk ewY;kadu 
cgqr dfBu gSA 

¼3½ 'kS{kf.kd ifj;kstuk,¡ & deZpkfj;ksa dh dk;Zdq'kyrk esa lq/kkj ds fy, 'kS{kf.kd ,oa izf'k{k.k 
ifj;kstukvksa esa fofu;kstu fd;k tkrk gSA ,slh ifj;kstukvksa ds ifj.kkeksa dk ewY;kadu Hkh cM+k 
dfBu dk;Z gSA  

¼4½ izfr"Bk ifj;kstuk,¡ & turk esa vuqdwy /kkj.kk cukus ds fy, bl rjg dh ifj;kstukvksa rFkk 
vfrfFkx̀g dk fuekZ.k] 'kkunkj iz'kkldh; Hkou vkfn esa fofu;ksx fd;k tkrk gSA  

iwath ctVu izfØ;k 

 tSlk fd iwoZ esa Li"V fd;k x;k gS] iwath ctVu iwath O;; fodYiksa ds mn~Hko] ewY;kadu] p;u 
rFkk vuqorZu dh ,d izfØ;k gSA buds iwath ctVu esa fuEufyf[kr dne] tSlk fd uhps fn;s x;s fp= 
esa n'kkZ;k x;k gS] mBk;s tkrs gSa  

1- ifj;kstuk mn~Hko %&  

 iwath ctVu izfØ;k fofu;ksx izLrko ds mn~Hko vFkok vfHkKku ls izkjEHk gksrh gSA lEHkkfor 
fofu;ksx lqvoljksa ds ckjs esa izLrko ;k fopkj laLFkk ds Hkhrj ;k ckgj mRiUu gks ldrk gSA laLFkk ds 
Hkhrj ;g mPp izcU/k vFkok fdlh foHkkx ds lkekU; deZpkjh ls vk ldrk gSA foØ; vfHk;ku] 
O;kikfjd esys] m|ksx esas yxs O;fDr] 'kks/k ,oa fodkl laLFkkvksa rFkk lHkk ,oa laxksf"B;ksa ls Hkh fofu;kstu 
ds fy, iwath lEifr ij fofHkUu izdkj dh ifj;sktukvksa ds ckjs esa tkudkjhfeyrh jgrh gSA ;s 
ifj;kstuk,a ^vk; of̀) djus okyh* vFkok ^ykxr de djus okyh* fdlh Hkh izdkj dh gks ldrh gSA 
lkekU;r% bu ifj;kstukvksa dks fuEu izdkj Js.khc) fd;k tk ldrk gSa &    

¼v½ vk; of̀) djus okyh ifj;kstuk,¡ & tc ,d O;olk; cktkj fgLlk c<+kus ds fy, fo|eku 
laLFkkfir mRikn {kerk dk foLrkj vFkok u;s mRikn] uhou cktkj] vfrfjä iqtksZ dk fuekZ.k 
djrk gS] rc foLrkj ;k fofof/kdj.k lEcU/kh fu.kZ; fy;s tkrs gSA bUgsa vkxe esa of̀) djus okys 
fu.kZ; dgrs gSA uohu e'khu ;k Hkou dk Ø] orZeku Hkou ;k e'khuksa esa foLrkj] fdlh vU; 
O;olk; dk vf/kxzg.k vkfn foLrkj ;k fofof/kdj.k ifj;sktuk ds mnkgj.k gSA ,slh ifj;sktukvksa 
ds mi;qDrrk dk fu.kZ; fofu;ksx dh ykxr vkSj mlls mRikfnr gksus okyh oLrqvksa ls izR;kf'kr 
ykHk ds vk/kkj ij fd;k tkrk gSA  

¼c½ ykxr de djus okyh ifj;kstuk,¡ & tc fo|eku la;a= dk vkfFkZd thou dky lekIr gks 
tkrk gS] rc bls izfrLFkkfir fd;k tkrk gSA fdUrq] ;fn ;g rduhdh nf̀"V ls iqjkuk gks x;k gS 
¼;|fir vkfFkZd thou lekIr ugha gqvk gS½] rc bldk vk/kqfudj.k fd;k tkrk gSA bl izdkj 
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izfrLFkkiu ifj;kstukvksa dh n'kk esa laLFkk dk mís'; ogh vFkok mPp {kerk dks cuk;s j[kuk 
gksrk gS] tcfd vk/kqfudj.k ifj;kstukvksa dk mís'; dk;Zdq'kyrk esa of̀) djuk vFkok ykxrksa dks 
de djuk gksrk gSA bUgsa ykxrksa esa deh djus okys fu.kZ; dgrs gSA bu ifj;ksstukvksa esa fofu;ksx 
fu.kZ; ifj;kstuk dh ykxr vkSj mlls feyus okys ykHk dh rqyuk fo|eku e'khu ds O;; vkSj 
mlls feyus okys ykHkksa ls djds fd;k tkrk gSA   

2- ifj;kstuk ewY;kadu %& 

 ifj;kstuk ewY;kadu izfØ;k esa vxyk dne fofHkUu ifj;ksstukvksa dh ykHknk;drk dk ewY;kadu 
djuk gSA blds fy, ¼1½ jksdM+ izokgksa esa ykHkksa ,os ykxrksa dk vuqeku yxkuk] rFkk ¼2½ ifj;kstukvksa dh 
okaNuh;rk vkadus ds fy, ,d mi;qDr ekin.M dk p;u djuk vko';d gSA jksdM+ izokgksa dk ewY;kadu 
eq[;r% Hkkoh vfuf'prrkvksa ij fuHkZj djrk gSA izR;sd ifj;kstuk ls lEcU/k tksf[ke dk lko/kkuhiwoZd 
fo'ys"k.k djuk pkfg, rFkk fofHkUu izdkj dh tksf[keksa ds fy, i;kZIr vk;kstu djuk pkfg,A bl lEcU/k 
esa fo'ks"kKksa dh jk; ysuh pkfg,A ifj;kstuk dh mi;qDrrk dh tkap djus ds fy, vusd ekn.M ¼blh 
v/;k; esa vkxs foosfpr½ miyC/k gSA tgka rd lEHko gks p;fur ekin.M cktkj ewY; dks vf/kdre 
djus ds laLFkk ds mís'; ds vuq:i gksuk pkfg,A  

3- ifj;kstuk tkap ,oa p;u %& 

 ;g dne ifj;kstukdh tkap rFkk p;u ls lEcfU/kr gSA tkap ,oa p;u izfØ;k ,d laLFkk ls 
nwljh laLFkk esa fHkUu gksrh gS] D;ksafd blds fy, dksbZ ,d ekud iz'kkldh; izfØ;k fu/kkZfjr djuk 
dfBu gSA O;ogkj esa lHkh iwathctVu fu.kZ; mPp izcU/k }kjk fy;stkrs gSA fQj Hkh] ifj;kstukvksa dh 
oSKkfud tkap ,oa ewY;kadu foÙk foHkkx ds v/;{k dh lykg ls e/;e Lrjh; izcU/k }kjk fd;k tk 
ldrk gSA  

4- iwathctVu ,oa ifj;kstuk fØ;kUo;u %& 

 ,d ckj ifj;sktuk dk vfUre :i ls vuqeksnu gks tkus vFkok p;u gks tkus ds mijkUr] blds 
fy, dks"kksa dk vkcaVu  djds iwath ctV rS;kj fd;k tkrk gSA ;g mPp] izcU/k vFkok fØ;kUo;u lfefr 
dk drZO;  gS fd dks"kksa dk mi;ksx iwath ctV esa fd;s x;s vkcaVu dsvuq:i gSA ,sls iwath O;;ksa ij 
fu;a=.k vfr vko';d gSA bl mís'; ds fy, lkef;d izfrosnu rS;kj djds mPp izcU/k dks izLrqr fd;s 
tkus pkfg,A ifj;kstuk ds fØ;kUo;u esa ifj;kstuk dks fu/kkZfjr le; ,oa ykxr lhek esa iwjk djus ds 
fy, mÙkjnkf;Roksa dk fu/kkZj.k dj nsuk vPNk gSA   

5- fu"ifr leh{kk ,oa vuqorZu %&  

 vUr esa] ifj;kstukvksa dh fu"ifr dh] mudh lekfIr ds i'pkr~ rFkk thoudky esa leh{kk djus 
ds fy, ,d lqO;ofLFkr izfØ;k fodflr dj ysuh pkfg,A leh{kk vFkok vuqorZu okLrfod fu"iknu dh 
ctV vuqekuksa ls rqyuk djus ds fy, dh tkrh gSA blls iwokZuqeku 'kq) gksaxs rFkk Hkkoh iwokZuqeku dh 
rduhd dks lq/kkjus esa lgk;rk feysxhA    

iwath ctVu fu.kZ;ksa ds izdkj 

 iwath ctVu fu.kZ; vusd gks ldrs gS] D;ksafd nh gqbZ ifjfLFkfr esa] izR;sd iwath ctVu fu.kZ; 
,d fof'k"V fu.kZ; gSA ;fn ,d gh fu.kZ; dks mlh QeZ }kjk nks fofHkUu le;ksa esa fy;k tkrk gS rks 
fdlh Hkh pj ls ls ifjorZu ds dkj.k og fu.kZ; cnyk tk;sxkA blfy,] lkekU;r% fu.kZ; ifjfLFkfr;ksa 
dh nf̀"V ls iwath ctVu fu.kZ;ksa dks fuEu izdkj oxhd`r fd;k tk ldrk gSa &  

1- Lohdr̀&vLohdr̀ fu.kZ; %&  

  Lohdr̀&vLohdr̀ fu.kZ; LorU= ifj;kstukvksa ls lEcfU/kr gksrs gSA LorU= ifj;kstuk,a ;s 
gS tks ,d nwljs dh izfrLi/khZ ugha gS vFkkZr~ ,d dh Lohdf̀r vU; dks Lohdr̀ gksus ls ugha jksdrh gSA 
,sls fu.kZ; izk;% fofu;ksx dh U;wure izR;k; nj ds vk/kkj ij fy;s tkrs gSA os lHkh izLrko tks okafNr 
U;wure izR;k; nj vFkok iwath ykxr ls vf/kd nj ij izR;k; nsrs gS] Lohdr̀ fd;s tkrs gS rFkk vU; 
vLohdr̀A mnkgj.kkFkZ] ;fn ,d ifj;kstuk ds fy, U;wure Lohdk;Z izR;k; dj i'pkr~ 10 izfr'kr gks rks 
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,d fofu;ksx izLrko ftlls 12-5 izfr'kr izR;k; izkIr gksrh gS] Lohdkj fd;k tk ldrk gS vkSj nwljk 
izLrko ftlls dsoy 8 izfr'kr izR;lk; dh izkIr gksrk gS] vLohdr̀ fd;k tk ldrk gSA  

2- ijLij viothZ fu.kZ; %&  

 ,sls fu.kZ; nks ;k vf/kd oSdfYid izLrkoksa ls lEcfU/kr gksrs gS tks ijLij viothZ gSa vFkkZr~ ,d 
oSdfYid izLrko dh Lohdf̀r vU; lHkh izLrkoksa dh vLohdf̀r esa ifjf.kr gksrh gSA bl ,d izLrko dks 
nwljs dh ykxr ij Lohdkj fd;k tkrk gSA mnkgj.k ds fy,] ,d laLFkk ds ikl ,d u;h e'khu vFkok 
iqjkuh e'khu Ø; djus vFkok iqjkuh e'khu fdjk;s ij ysus dk fodYi gSA ,slh fLFkfr esa] laLFkk rhuksa 
fodYiksa esa ls iwath ctVu dh fdlh mi;qDr fof/k dks viukrs gq, ,d loksZRre fodYi dk p;u dj 
ldrh gSA ,d ckj tc fodYi dk p;u dj fy;k tkrk gS rc vU; fodYi Lor% gh vLohdr̀ gks tkrs 
gSA  

3- iwath lEkHkktu fu.kZ; %& 

 ,d laLFkk lHkh ykHkizn izLrkoksa dks Lohdkj djus esa leFkZ ugha gksrh] D;ksafd fofu;ksx ds fy, 
mlds ikl dks"k lhfer gSA ,slh fLFkfr esa ;s lHkh fofu;ksx izLrko lhfer dks"kksa ds fy, vkil esa 
izfrLi/kkZ djrs gS vkSj laLFkk dks budk leHkktu djuk gksrk gSA bl izdkj] ,slh fLFkfr tgka laLFkk lHkh 
ykHkizn ykHkizn fofu;kstu voljksa dk lhfer lalk/kuksa ds dkj.k foÙk iks"k.k djus esa leFkZ ugha gS] iwath 
leHkktu dgykrh gSA bl fcUnq ij] laLFkk mPp ls fuEu izkFkfedrk ds vk/kkj ij lHkh izLrkoksa dks Øe 
iznku djrh gS rFkk ,d dV&vkWQ fcUnq ij fopkj fd;k tkrk gSA vc tks izLrko dV&vkWQ fcUnq ls 
mij gS] Lohdkj dj fy;s tk;saxs rFkk tks dV&vkWQ fcUnq ls uhps gS] vLohdr̀ dj fn;s tkrs gSA  

-----XXXX---- 

 

vnk;xh vof/k fof/k 
¼ Pay-Back Period Method ½ 

 
vnk;xh vof/k fof/k fofu;kstu izLrkoksa ds ewY;kadu dh ijEijkxr fof/k;ksa esa lokZf/kd izpfyr 

,oa yksdfiz; fof/k gS A izR;sd laLFkk dk fdlh ifj;kstuk ds p;u esa vf/kdre ykHk izkIr djuk tgka 
eq[; m)s’; gS ogh laLFkk  fofu;kstu ykxr dks de  ls de vof/k esa olwy djuk pkgrh gS A vr% 
og vof/k ftlesa ,d ifj;kstuk dh ewy ykxr dh olwyh gksus dh lEHkkouk gksrh gS] mls vnk;xh vof/k 
^jksdM olwyh vof/k*] ^olwyh vof/k* dgrs gS nwljs 'kCnksa esa] fofu;ksx dh ykxr mls vftZr dh tkus 
okyh vk; ls fdrus o"kksZ esa okfil fey tk;sxh A bl vnk;xh vof/k dh x.kuk leku jksdM+ vUrokZgksa 
rFkk vleku jksdM vUrokZgks dh n’kk esa uhps le>kbZ xbZ gS A  

1- leku jksdM+ vUrokZgks dh n’kk esa x.kuk %& 
 ;fn ifj;kstuk ls izfro"kZ leku jksdM vUrokZg izkIr gks rks vnk;xh vof/k dh x.kuk ifj;kstuk 
dh ewy fofu;kstu jkf’k esa okf"kZd 'kq) jksdM varokZgksa dk Hkkx nsdj Kkr dh tkrh gS A lw= :i esa & 
        

Pay-back Period = 
InflowsCashAnnualNet

InvestmentInitial
 Or 

C

1
  

tcfd ; 1 = izkjfEHkd fofu;ksx (Initial Investments) 
  C = okf"kZd 'kq) jksdM vUrokZg (Net Annual Cash Inflows) 

mnkgj.k ds fy,] ;fn ,d dEiuh ubZ e’khu ds fy, 15]000 :i;s fofu;ksftr djus dk fopkj 
dj jgh gS ftl ij mls okf"kZd 'kq) jksdM izokg 6]000 :i;s 4 o"kksZ rd izkIr gksus dh lEHkkouk gSA 
vr% bl e’khu dh vnk;xh vof/k fuEu gksxh& 

Pay-back Period = 
InflowsCashAnnualNet

InvestmentInitial
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6000.

15000.

Rs

Rs
  = 2½ Years. 

     
mnkgj.k % Hkknzktwu fyfeVsM dqN fo’ks"k e’khuksa ds dz; ij fopkj dj jgh gS A izcU/k rc rd 
e’khu dz; ugh djuk pkgrk tc rd fd mudh yxkr 3 o"kksZ esa olwy u gks tk;sA fuEu lwpuk,W 
miyC/k gS& 

¼1½ e’kkhuksa dh ykxr 3]00]000 :i;s  
¼2½ u;h e’khuksa ls mRiUu fodz; vkxe 4]00]000 :i;s  
¼3½  ifjoZru’khy ykxrsa fcdzh dk 60 izfr’kr gS  
¼4½ gkl ds vfrfjDr fLFkj ykxrsa 15]000 :i;s gS  
¼5½ e’khu dk thoudky 8 o"kZ ,oa dj dh nj 50 izfr’kr gS A  
 rhu o"kksZ esa olwyh vof/k dh dlkSVh ij D;k e’khusa dz; dh tk;s\ 3]00]000 :i;s ds fofu;ksx 
dh olwyh ds fy, vnk;xh vof/k ls vius mRrj dh iqf"V dhft;s A  
 
gy  
 

Profitability Statement 
 
Sales Revenue 
Less : Variable Cost (60% of sales) 
           Fixed Costs 

 
2,40,000 

15,000 

4,00,000 
 

2,55,000 
 
Less : Depreciation (3,00,000� 8) 

 1,45,000 
37,500 

Profit before Tax 
Less : Income Tax @ 50% 

 1,07,500 
53,750 

Profit after Tax 
Add : Depreciation 

 53,750 
37,500 

Net cash Inflows  91,250 
 

Pay-back Period = 
InflowsCashAnnualNet

InvestmentInitial
 Or 

C

1
 

     

   = 
91250.

300000.

Rs

Rs
 =  3.3 Years 

fu.kZ; % vr% ;g Li"V gS fd e’khu dk dz; ugh fd;k tkuk pkfg;s D;ksafd ykxr 3 o"kksZ esa olwy ugh 
gks ldrh  
mnkgj.k % ykMuw fyfeVsM ,d u;h e’khu dz; djus ij fopkj dj jgh gS A tks orZeku esa Je }kjk 
fd;s tk jgh dqy izfdz;kvksa dks djsxh A bl m)s’; ds fy, nks oSdfYid ekWMy&, rFkk ch miyC/k gSA 
fuEufyf[kr lwpuk ls vnk;xh vof/k n’kkZrs gq, ,d ykHknk;drk fooj.k rS;kj dhft;s & 
       Machine A  Machine B 
Estimated Life (Years) 
Cost of Machine (Rs.)  
Estimated Additional Cost (Rs.) : 
 Maintenance (p.m.) 
 Indirect Material (p.a.) 
 Supervision (Per Quarter) 

5 
80,000 

 
500 

2,000 
3,000 

6 
1,50,000 

 
750 

3,000 
4,500 
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Estimated Savings in Scrap (p.a.) Rs. 
Estimated Savings in direct wages (p.a.): 
 Employees not required 
 Wages per employee (Rs.)   

8,000 
 

10 
7,200 

12,000 
 

15 
7,200 

 
Depreciation is calculated using Straight Line  Method. Taxation may be taken at 50% of profit 
(net sevings) 
 
gy % 
 

Profitability Statement 
 Machine A Machine B 

Rs. Rs. Rs. Rs. 

Savings  
     In Scrap 
     In Wages (7,200x10) & (7,200 x 15) 

 
 

 
8,000 

72,000 

  
12,000 

1,08,000 
  80,000  1,20,000 
Less : Additional Costs : 
 Maintenance 
 Indirect Material 
 Supervision 
 Depreciation (Cost � Life) 

 
6,000 
2,000 

12,000 
16,000 

 
 
 
 

36,000 

 
9,000 
3,000 

18,000 
25,000 

 
 
 
 

55,000 
Net Savings  before Tax 
Less : Tax @ 50%    

 44,000 
22,000 

 65,000 
32,500 

Net Saving after tax and Depreciation 
Add : Depreciation    

 22,000 
16,000 

 32,500 
25,000 

Net Annual Cash Inflows  38,000  57,500 
   Initial Investments        
Pay-back Period= --------------------------- 
  Net Annual Cash Inflows 

Rs. 80,000 
Rs. 38,000 

= 2,11 Years 

Rs. 1,50,000 
Rs. 57,500 

= 2,61 Years 
2- vleku jksdM varokZgks dh n’kk esa x.kuk %& 
 
 fofu;kstu ls izkIr gksus okys fofHkUu o"kksZ esa jksdM+ vUrokZgks dh jkf’k vleku gksus dh n’kk esa 
vnk;xh vof/k dh x.kuk bruh vklku ugh gS ftruh leku jksdM+ vUrokZgksa dh n’kk esa A ,slh voLFkk 
esa vnk;xh vof/k dh x.kuk jksdM izokgksa ds ml le; rd lap;hdj.k dh izfdz;k }kjk dh tkrh gS tc 
rd dh lap;h jksdM izokg ewy fofu;ksx dh ykxr ds cjkcj u gks tkos A mnkgj.k ds fy,] ,d 
ifj;kstuk esa 10]000 :i;s dk fofu;ksx djus ls igys] nwljs o rhljs o"kZ dze’k% 2]000 :-] 4]000 :] 
rFkk 12]000 : dk jksdM+ vUrokZg gksrk gS A budk lap;hdj.k djus ij lap;h jksdM vUrokZg nwljs o 
rhljs o"kZ ds var esa dze’k% 6]000 :- o 18]000 :- gksrs gS A blfy, vnk;xh vof/k nwljs o rhljs o"kZ 
ds chp esa gksxh A ;g ekurs gq, fd ,d o"kZ esa jksdM] vUrokZg leku :i ls forfjr gS rks vfrfjDr 
4]000 ¼10]000&6]000½ : dh olwyh nwljs o"kZ rd 6]000 :- olwyus ds ckn ¼4]000:@12]000 : x 12½ 
ekg esa iwjh gksxh A 
 
mnkgj.k  % ,d lhfer dEiuh 1]00]000 :- iwath okyh ,d ifj;kstuk esa fofu;ksx djus ij fopkj dj 
jgh gS A gkl ds i’pkr~ fdUrq dj ls iwoZ dh okf"kZd vk; ds iwokZuqeku bl izdkj gS & 
Year 1 2 3 4 5 
Amount (Rs.) 50,000 50,000 40,000 40,000 20,000 
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gkl ewy ykxr ij 20 izfr’kr dh nj ls rFkk vk;dj 'kq) vk; 50 izfr’kr dh nj ls fy;k tk ldrk 
gS A vnk;xh vof/k fof/k dk mi;ksx djrs gq;s ifj;kstuk dk ewY;kadu dhft;s A  
 

Profitability Statement 
 
Year Profit after Depreciation 

but before tax 
Tax @ 
50% 

Depreciation 
Inflows 

Net Cash Cumulative 
Cash Inflows 

 A 
Rs. 

B 
Rs. 

C 
Rs. 

(A-B+C) 
Rs. 

 
Rs. 

1 50,000 25,000 20,000 45,000 45,000 
2 50,000 25,000 20,000 45,000 90,000 
3 40,000 20,000 20,000 40,000 1,30,000 
4 40,000 20,000 20,000 40,000 1,70,000 
5 20,000 10,000 20,000 30,000 2,00,000 

 

Annual Depreciation = Rs. 1,00,000 x 
100

20
 = Rs. 20,000 

       

Pay-back Period =  2 +
40000.

90000.10000.

Rs

RsRs 
      

              =  2 + 
40000

10000
    

   =  2 ½  years i.e. 2 years 3 months 
 
mnkgj.k  % vksckek fy- ,d e’khu dz; djus ij fopkj dj jgh gS A cktkj esa nks e’khusa ^v* rFkk ^c* 
izR;sd dh ykxr 1]00]000 :i;sa gS A dj i’pkr~ fdUrq gkl iwoZ dh visf{kr vtZusa bl izdkj gS & 
Year 1 2 3 4 5 
Cash Inflows : Rs. Rs. Rs. Rs. Rs. 
Machine A 25,000 37,500 50,000 25,000 12,500 
Machine B 12,500 37,500 50,000 37,500 25,000 
 
vnk;xh vof/k fof/k }kjk nksuksa fodYiksa dk ewY;kadu dhft;s A  
 
gy % 

Calculation of Pay-back Period 
 

Year 
Machine A (Rs. 1,00,000) Machine B (Rs. 1,00,000) 

Net Cash 
Inflows 

Cumulative Cash  
Inflows 

Net Cash 
Inflows 

Cumulative Cash 
Inflows 

 Rs. Rs. Rs. Rs. 
1 25,000 25,000 12,500 12,500 
2 37,500 62,500 37,500 50,000 
3 50,000 1,12,500 50,000 1,00,000 
4 25,000 1,37,500 37,500 1,37,500 
5 12,500 1,50,000 25,000 1,62,500 

 

 Pay-back Period =  2 +
50000.

62500.1000000.

Rs

RsRs 
       Ja
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   =  2 + 
4

3
 = 2 ¾ Years 

        
fu.kZ; % vr% vnk;xh vof/k fof/k ds vuqlkj e’khu A dks pquk tk;sxk A  
 
fu.kZ; ekin.M % (Decision Criterion) :- 
 
 fdlh ifj;kstuk dh vnk;xh vof/k ftruh de gksxh] og ifj;kstuk mruh gh 'kh?kz viuh 
ykxr dh okilh dj nsxh A blfy, ftl ifj;kstuk dh vnk;xh vof/k mlds vkfFkZd thoudky 
vFkok izcU/k }kjk fu/kkZfjr vf/kdre vof/k ¼ftls dV&vkWQ&fcUnq dgrs gS½ ls vf/kd gksrh gS] mls 
vLohdr̀ dj fn;k tkrk gS A 'ks"k ifj;kstukvksa esa ftldh vnk;xh vof/k lcls de gksrh gS mls pqu 
fy;k tkrk gS A vusd oSdfYid ifj;kstukvksa dh n’kk esa lHkh dh vnk;xh vof/k dh x.kuk djds mUgsa 
dzec) dj fy;k tkrk gS A lcls de vnkxh vof/k okyh ifj;kstuk dsk izFke LFkku fn;k tkrk gS vkSj 
fQj mlh dze esa vU; ifj;sktukvksa dks dzec) fd;k tkrk gS A var esa izFke dze vof/k okyh ifj;kstuk 
Lohdr̀ dj yh tkrh gS A  
 
mnkgj.k  % ¼dze iznku djuk½ % ikap Lora= fofu;ksx izLrkoksa ls lEcfU/kr forh; leadks dk la{kfIr 
fooj.k fuEukafdr gS & 
 

Proposal Initial Outlay Annual Cash Flow Life in Year 
 Rs. Rs.  

A 60,000 18,000 15 
B 88,000 15,000 22 
C 2,150 1,000 3 
D 20,000 3,000 10 
E 4,25,000 1,50,000 20 

 
vnk;xh vof/k i)fr ls bu izLrkoksa dks Øec) dhft;s A  
    

Ranking According to Pay-back Method 
 
Proposal 

(1) 
Initial Outlay 

(2) 
Annual Cash Flow 

(3) 
Pay-back Period 
(4) = [(2)+(3)] 

Rank 
(5) 

 Rs. Rs.   
A 60,000 18,000 3.33 years 3 
B 88,000 15,000 5.87 years 4 
C 2,150 1,000 2.15 years 1 
D 20,000 3,000 6.67 years 5 
E 4,25,000 1,50,000 2.83 years 2 

 
vnk;xh vof/k ds ykHk %&  
 
¼1½ ljy %bldh x.kuk djuk rFkk le>uk cgqr gh ljy gSA ;g i)fr NksVh laLFkkvksa] ftuds ikl 

lhfer Je 'kfDr gS vkSj tks vU; tfVy izfof/k;ska ds mi;ksx dh ;ksX;rk ugh j[krh] }kjk viukbZ 
tk ldrh gSA baXyS.M ,oa vesfjdk esa fons’kh fofu;ksx dh ykHknk;drk ds ewY;akdu esa bl fof/k 
dks cgqrk;r ls viuk;k tkrk gSA  

¼2½ de ykxr % vU; ifj"dr̀ fof/k;ksa] ftuesa fo’ys"kd ds le; ,oa lax.kdksa ds mi;ksx esa i;kZIr ykxr 
vkrh gS] dh rqyuk esa ;g de ykxr’khy fof/k gS A  
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¼3½ jksdM deh okyh laLFkkvksa ds fy, egRoiw.kZ % tc laLFkk dh jksdM fLFkfr vR;Ur 'kkspuh; gksrh gS] 
ml le; vnk;xh vof/k fof/k vR;Ur mi;ksxh gksrh gS A D;ksafd ,slh ifjfLFkfr esa ml fofu;ksx 
izLrko dks ftldh lgk;rk ls fofu;kstu ykxr 'kh?kzre olwy gks lds] izkFkfedrk nh tkrh gS A 
bl rjg ;g fof/k rjyrk vo/kkj.kk gS] ykHknk;drk vo/kkj.kk ugh A  

¼4½ vizpyu dk Hk; % ,sls m|ksx ftuesa rduhdh izxfr cMh rsth ls gksrh gS] ogka e’khuksa ds vizpyu 
dk Hk; vf/kd jgrk gS A vr% ogka mUgha ifj;kstukvksa dks pquk tkrk gS ftudh vnk;xh vof/k 
de ls de gks A  

¼5½ tksf[ke es deh % foLr̀r vFkZ esa vnk;xh vof/k fof/k tksf[ke esa Hkh O;ogkj djrh gS A de vnk;xh 
vof/k okyh ifj;kstuk vf/kd vof/k okyh ifj;kstuk dh rqyuk esa de tksf[keiw.kZ gksrh gS A bl 
rjg de vnk;xh vof/k ls ifj;sktuk dh tksf[ke de dh tk ldrh gS A  

 
vnk;xh vof/k dh lhek,W %& 
 
¼1½ ifj;kstuk dh ykHknk;drk dh mis{kk % ;g fof/k ifj;kstuk dh ykHknk;drk dk ewY;akdu ugh 

djrhA ;g dsoy ifj;kstuk esa yxh ykxr dh olwyh ij gh cy nsrh gS A tcfd varrksxRok ykHk 
ykxr olwyh ds ckn gh gksrs gSA igys ugh A dksbZ Hkh fofu;ksDrk dsoy iwathxr O;; dks olwy 
djus ds fy, gh fofu;ksx ugh djrkA fdlh Hkh fofu;kstu ds ¼v½ iwath dh okilh rFkk ¼c½ 
ykHknk;drk ftls izR;k; nj ds :i esa O;Dr fd;k tkrk gS] nks eq[; y{; gS A bl fof/k esa izFke 
y{; dks gh /;ku esa j[kk tkrk gSA ,oa f}rh; y{; dh vogsyuk dh tkrh gS A blfy, izk;% bl 
fof/k dks ^eNyhpkjk dlkSVh* ds :i esa lEcksf/kr fd;k tkrk gS] D;ksafd blesa eNyh ds vkdkj ds 
ctk; pkjs dh olwyh ij gh cy fn;k tkrk gS A  

¼2½ vnk;xh vof/k ds ckn okys jksdM varokZgks dh mis{kk % bl fof/k ds vaUrxZr ifj;kstuk ds lEiw.kZ 
jksdM varokZgks ij fopkj ugh fd;k tkrk vFkkZr vnk;xh vof/k ds i’pkr~ ds jksdM+ varokZgks dks 
NksM+ fn;k tkrk gSA mnkgj.k ds fy,] ,d laLFkk ds le{k 15]000 : dh ykxr dh nks e’khuksa ds 
dz; dk fodYi gSA izFke e’khu ls 5]000 :i;s okf"kZd vk; rhu o"kZ rd gksxh tcfd nwljh 
e’khu ls 4]000 :i;s okf"kZd vk; 5 o"kksZ rd gksxh A vnk;xh vof/k fof/k ds vuqlkj izFke e’khu 
dks Lohdr̀ ekeuk tk,xk D;ksafd bldh vnk;xh vof/k 3 o"kZ gS tcfd nwljh dh 5 o"kZ A fdUrq 
nwljh e’khu ls dqy ykHk 20]000 : ¼4]000 x 5½ gksxk A  

¼3½ jksdM varokZgksa ds vkdkj ,oa le; dh mis{kk % bl fof/k esa fofHkUu le;ksa ,oa fofHkUu ek=kvksa esa 
izkIr jksdM varokZgks esa dksbZ vUrj ugh fd;k tkrk vFkkZr ;fn ,d ifj;kstuk izkjEHk ds o"kksZ esa 
vf/kd o vfUre o"kksZ esa de rFkk nwljh ifj;kstuk izkjEHk esa de rFkk var esa vf/kd jksdM vftZr 
djrh gS rks de vnk;xh vof/k ds vk/kkj ij fu.kZ; vykHkdkjh gks ldrk gSA mnkgj.k ds fy,] 
nks ifj;kstuk,W ^v* rFkk ^c* ftukd izkjfEHkd fofu;ksx 15]000 : gS] ds jksdM varokZg rFkk 
vnk;xh vof/k fuEu izdkj gS & 

 

o"kZ 
ifj;kstuk ^v* ifj;kstuk ^c* 

'kq) jksdM+ varokZg lap;h jksdM+ 
vUrokZg 

'kq) jksdM+ 
varokZg 

lap;h jksdM+ 
vUrokZg 

 :- :- :- :- 
1 4]000 4]000 11]000 11]000 
2 5]000 9]000 2]000 13]000 
3 6]000 15]000 1]000 14]000 
4 2]000 17]000 3]000 17]000 
 vnk;xh vof/k = 3 o"kZ vnk;xh vof/k = 3 o"kZ 4 ekg 
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   mi;qZDr mnkgj.k esa de vnk;xh vof/k okyh ifj;kstuk ^v* vf/kd ykHknk;d ugh gksxh 
tcfd vf/kd vnk;xh okyh ifj;kstuk ^c* dks Lohdr̀ djuk vf/kd ykHkizn gksxk] D;ksafd 
ifj;kstuk ^c* esa izFke o"kZ esa gh ykHk ykxr dk 75 izfr’kr olwy gks tkrk gS  tcfd ifj;kstuk 
^v* esa dsoy 27 izfr’kr gh olwy gksrk gSA vr% bl fof/k esa fo"ke nj ls ykHkktZu ij /;ku ugh 
fn;k tkrkA  

¼4½ jksdM+ varokZgks ds orZeku ewY; dh mis{kk % vnk;xh vof/k esa ;g ekuk tkrk gS fd fofHkUu o"kksZ esa 
izkIr gksus okyh jksdM+ vk; ds orZeku ewY; leku gSA tcfd ge tkurs gS fd ,d :i;s dk tks 
orZeku ewY; gS] og ,d o"kZ vFkok nks o"kZ ckn feyus okys :i;s ls vf/kd gksxkA blfy, bl 
fof/k ds jksdM+ewY; dh vogsyuk dh tkrh gSA   

¼5½ iwath ykxr dh mis{kk % bl fof/k es ifj;kstuk ij fofu;ksftr iwath dh ykxr dh Hkh vogsyuk dh 
tkrh gSA bles ,d izdkj ls ;g eku fy;k tkrk gS  fd 20]000 :- dh ifj;kstuk }kjk dsoy 
20]000 :- dh gh okilh djuh gS vkSj iwath dh dksbZ ykxr ugh gksrh gSA  fdUrq fdlh 
O;kolkf;d laLFkk dks iwWth eq¶r esa miyC/k ugh gksrhA blfy, 20]000 :- dh ifj;kstuk ij 
laLFkk dks vnk;xh vof/k fof/k ds vuqlkj u dsoy 20]000 :- gh olwy djuk gS] cfYd bl iwath 
ij ns; C;kt ¼iwath ykxr½ Hkh olwy djuk gSA ;fn ifj;kstuk ls izFke o"kZ esa 12]000 :- rFkk 
f}rh; o"kZ es a8]000 :- jksdM vk; gks rks bl fof/k ls ykxr olwyh rks gks xbZ fdUrq ;fn QeZ 
iwath ij 10 izfr’kr okf"kZd C;kt nsrh gks rks bls nks o"kksZ ds var esa 3]000 :i;s dh vko’;drk 
vkSj gksxh ftudh x.kuk bl izdkj dh xbZ gS & 

 
o"kZ ewy/ku C;kt 10% dqy ns; jkf’k jksdM varokZg vnr 'ks"k 
 :- :- :- :- :- 
1 20]000 2]000 22]000 12]000 10]000 
2 10]000 1]000 11]000 8]000 3]000 

 
bl izdkj Li"V gS fd f}rh; o"kZ dk jksdM+ varokZg 8]000 :- ds ctk; 11]000 :- gksus ij gh 
okLrfod ykxr olwy gks ldrh gS A fdUrq vnk;xh vof/k fof/k ls 3]000 :- dh ;g jkf’k fcuk 
olwy dh gqbZ jg tkrh gS A  

¼6½ vf/kdre Lohdk;Z vof/k dh x.kuk dfBu % izcU/k ds fy, ,d vf/kdre Lohdk;Z ;ksX; vnk;xh 
vof/k ftlds vk/kkj ij fdlh ifj;kstuk dks Lohd`r djus dk fu.kZ; fy;k tk lds] fu/kkZj.k 
djuk dfBu gS A blds fy, dksbZ foosdh; vk/kkj ugh gks ldrk A  

 
fof/k dh mi;qDrrk 

 
mi;qZDr lhekvksa ds vk/kkj ij vnk;xh vof/k ds vuqlkj fy;k x;k fu.kZ; vuqfpr gksxk A fdUrq blds 
ckotwn Hkh ;g fof/k fuEu ifjfLFkfr;ksa esa vf/kd mi;qDr gksrh gS & 

 ifj;kstuk dh ykxr rqyukRed :i ls de gS rFkk vYidky esa iw.kZ gksus ;ksX; gS A 
 laLFkk ds ikl dks"k lhfer gS rFkk vfrfjDr dks"k izkIr djus dh ;ksX;rk vFkok bPNk ugh gS A  
 tgka laLFkk dh jksdM vtZu {kerk de gS rFkk ifj;kstuk ds fy, iwath O;oLFkk _.k ls dh xbZ 

gS ftldk Hkqxrku vYi vof/k esa fd;k tkuk gS A  

 ,slh ifj;kstuk,W ftuds vkS|ksfxd ,oa rduhdh fodkl ds dkj.k izpfyr gks tkus dh lEHkouk 
vf/kd gks ;g fof/k gh mi;qDr jgrh gS( D;ksafd fofu;skftr jkf’k ftruh 'kh?kz olwy gks] 
vizpyu dh tksf[ke mruh gh de gks tkrh gS A ;gh dkj.k gS fd vesfjdk esa cgqla[;d 
dEifu;k¡ bl fof/k ds vk/kkj ij fofu;ksx fu.kZ; ysrh gSA  
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vnk;xh&vof/k esa lq/kkj 
 
vnk;xh vof/k fof/k ds foLr`r iz;ksx ds dkj.k bldh mi;qZDr dfe;ksa dks nwj djus ds fy, bl fof/k esa 
dqN lq/kkj fd;s x;s gS tks bl izdkj gS & 
 
1- vnk;xh vof/k ds i’pkr~ ykHkiznrk dh x.kuk %& 
 tSlk fd ihNs cryk;k x;k gS] vnk;xh vof/k fof/k esa ifj;kstuk dh vnk;xh vof/k ds i’pkr~ 
dh jksdM+ vk; dh vogsyuk dh tkrh gS A blls ;g fof/k ifj;kstuk dh ykHknk;drk dh tkWp u 
gksdj dsoy rjyrk dh tkWp gh jg tkrh gS A vr% bl deh dks nwj djus ds fy, fofHkUu ifj;kstukvksa 
dh vnk;xh vof/k ds i’pkr~ ds 'ks"k thou dky ds vtZuksa dh x.kuk dh tkrh gS A blesa lEifr ds 
vfUre o"kZ esa jksdM fuLrkj.k ewY; dks Hkh lfEefyr dj fy;k tkrk gS A ftl ifj;kstuk dh ^vnk;xh 
vof/k ds i’pkr~ dh vtZus* lokZf/kd gksxh ml ifj;kstuk dks loksZre ekuk tk,xk A vnk;xh vof/k ds 
i’pkr~ dh ykHknk;drk dh x.kuk fuEu izdkj dh tk ldrh gS  
 
Post Pay-back Profitability  = Total Cash Inflows in Life – Initial Cost 
   Or = Annual Cash Inflows (Total Life-Pay-back Period) 
 
In alternate formula, the amount of scrap value and working capital released will be added. 
 
mnkgj.k % uhps nh xbZ izR;sd ifj;kstuk ds fy, ¼v½ vnk;xh vof/k] rFkk ¼c½ vnk;xh vof/k ds i’pkr~ 
ykHknk;drk dh x.kuk dhft;s & 
 
 Rs. 
Initial Outlay 1,00,000 
Annual Cash Inflows (after tax but before depreciation) 20,000 
Estimated Life 8 Years 
 
gy % 
                          

(i) Pay-back Period = 
InflowsCashAnnualNet

InvestmentInitial
   =  2+ 

20000.

100000.

Rs

Rs
   = 5 Years 

                                                               
(ii) Post Pay-back Profitability = Annual Cash Inflow x (Estimated Life – Pay-back Period) 
    = Rs. 20,000 x (8 – 5) 
    = Rs. 20,000 x 3 = Rs. 60,000 
    = Total Cash Inflows in Life – Initial Cost 
    = Rs. 1,60,000 (20,000 x 8) – Rs. 1,00,000 = Rs. 60,000 
 
mnkgj.k  % fo".kq fyfeVsM ,d u;h e’khu ds dz; ij fopkj dj jgh gS tks fd Je }kjk dh tkus okyh 
fdz;kvksa dks djsxh A ^,* rFkk ^ch*  oSdfYid izfr:i gS A uhps nh x;h lwpuk ls ykHknk;drk fooj.k 
cukb;s vkSj vki ¼v½ vnk;xh vof/k fof/k rFkk ¼c½ vnk;xh vof/k fof/k ds i’pkr~ ykHkiznrk ds vk/kkj 
ij fdl izfr:i dh vuq’kalk djsxas A  
 
 Machine A  Machine B  
Estimated Life of Machine (Years) 5 6 
 Rs.  Rs. 
Cost of Machine 
Cost of indirect materials 
Estimated Savings in Scrap 
Additional Cost of Maintenance 

1,50,000 
6,000 

10,000 
19,000 

2,50,000 
8,000 

15,000 
27,000 
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Estimated Savings in Direct Wages : 
 Employees not required (no.) 
 Wages per employee 

 
150 
600 

 
200 
600 

Taxation is to be regarded as 50% of profits. Ignore depreciation for calculation of tax. 
 
gy % 
 

Ranking According to Pay-back Method 
 
Particulars Machine A Machine B 
 Rs. Rs. 
Estimated Savings in scrap 
Estimated Savings in Direct Wages  

10,000 
90,000 

15,000 
1,20,000 

Total Savings (a) 1,00,000 1,35,000 
Cost of indirect material  
Additional Cost of Maintenance  

6,000 
19,000 

8,000 
27,000 

Total Cost (b) 25,000 35,000 
Net Saving before tax (a) – (b) 
Less : Tax @ 50% 

75,000 
37,500 

1,00,000 
50,000 

Net savings per year (after tax) 37,500 50,000 
 

(i) Pay-back Period= 
yearperSavings

InvestmentInditial
   

         

           Machine A  =  
37500.

150000.

Rs

Rs
 = 4 Years 

                     

           Machine B  =  
50000.

250000.

Rs

Rs
  = 5 Years 

              
Hence, machine A is recommended. 
 
(ii) Post Pay-back Profitability  = Total Savings in Life – Cost 
  Machine A  = (Rs. 37,500x5) – Rs. 1,50,000 = Rs. 37,500 
  Machine B  = (Rs. 50,000x6) – Rs. 2,50,000 = Rs. 50,000 
     
   Or Savings per year = (Total Life- Pay-back Period) 
 
  Machine A = 37,500 (5 - 4) = Rs. 37,500 
  Machine B = 50,000 (6 - 5) = Rs. 50,000 
     
2- csy &vkmV vnk;xh vof/k %& 
 
 vnk;xh vof/k fof/k esa ftl e’khu dh lcls de vnk;xh vof/k gksrh gS] mldk p;u fd;k 
tkrk gS A fdUrq csy&vkmV vnk;xh vof/k esa ;g ekuk tkrk gS fd izR;sd o"kZ ds vUr esa lEifr dk 
fuLrkj.k ewY; gksrk gS ftl ij] ;fn vko’;drk gks rks] lEifr dks cspk tk ldrk gSA blfy, 
csy&vkmV vnk;xh vof/k dh x.kuk ds fy, gesa jksdM+ izokg ,oa vof’k"V ewY; nksuska dks ,d lkFk ysuk 
gksxkA  
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Yar Annula Cash 

inflow 
Cum Cash 

inflow 
Residual Value Cumulative 

Total 3+4 
 

1 
1 
2 
3 

Rs. 
2 

16,000 
16,000 
16,000 

Rs. 
3 

16,000 
32,000 
48,000 

Rs.  
4 

15,000 
10,000 
5,000 

Rs. 
5 

31,000 
42,000 
53,000 

 
mijksDr lkj.k ls Li"V gS fd csy&vkmV vnk;xh vof/k 2 o"kZ gS tks lkekU; :i ls vkadfyr vnk;xh 
vof/k 2-5 o"kZ ls de gS A ;g fof/k ogh lEHko gks ldrh gS tgkW iqjkuh lEifr;ksa dk f}rh;d cktkj 
gksA 

3- vnk;xh vof/k O;Rdzeks dh x.kuk %& 
 vnk;xh vof/k esa fofHkUu o"kksZ dh vtZuks ds ^le; dkjd* ij /;ku ugh fn;k tkrk A lkFk gh 
ifj;kstuk dh ykHknk;drk dk eki djus ds fy, izR;k; nj dh x.kuk Hkh ugh dh tkrh A bl deh dks 
iwjk djus ds fy, vnk;xh&vof/k O;Rdzeksa dh x.kuk dh tkrh gS A vnk;xh vof/k dk O;qRdze gh 
fofu;ksx ij le; lek;ksftr izR;k; nj gksrh gS A ,e-ts xkWMZu ds 'kCnks esa ^^vnk;xh vof/k dk O;qRdze 
okLro esa izLrko dh ykHkiznrk nj dk vuqeku gS A** bl O;qRdze dh x.kuk okf"kZd jksdM+ izokg dh jkf’k 
dh dqy fofu;ksftr jkf’k dk Hkkx nsdj mls 100 ls xq.kk djds dh tkrh gS A lw= :i esa  
              

 Pay-back Reciprocal = 
Investment

InflowsCashAnnual
  x 100 

                   
Or 

 Pay-back Reciprocal = 
PeriodBackPay

1.
   x 100 

                   
mnkgj.k % ds fy,] 10]000 :- ykxr dh ifj;kstuk ls 5 o"kksZ rd 2]500 :- jksdM+ vUrokZg gks rks 
vnk;xh vof/k O;qRdze ¼2]500@10]000 x 100½ = 25% gksxkA blh mnkgj.k esa vnk;xh vof/k 4 o"kZ 
¼10]000  2]500½ gksxh ftld O;qRdze 1@4 vFkkZr 25 izfr’kr gksxk A ;gh ifj;kstuk dh ^ykHkiznrk nj* 
;k ^le;&lek;ksftr izR;k; nj* gksxhA bl fof/k dk iz;ksx dsoy leku jksdM+ varokZgks rFkk ifj;kstuk 
dk thou dky de&ls&de vnk;xh vof/k dk nqxuk gksus ij gh fd;k tk ldrk gSA   

 
ys[kkadu izR;k; nj fof/k 

Accounting Rate of Return Method  
 
 ;g fof/k ^vkSlr izR;k; nj fof/k* Hkh dgykrh gS] D;ksfd bldh x.uk dsfy, vko’;d vkadMs 
ys[kkadu fooj.kksa ls gh fy;s tkrs gS A bls ^lek;ksftr izR;k; nj fof/k* Hkh dgrs gS( D;ksafd blesa 
fofHkUu o"kksZ ls jksdM varokZgks ds orZeku ewY; ds varjks dk /;ku esa ugh j[kk tkrk gSA  

 vkSlr izR;k; nj fof/k dk iz;ksx fofu;ksx izLrkoksa dh ykHkiznrk dk eki djus ds fy, fd;k 
tkrk gSA bl fof/k esa vkSlr okf"kZd ykHkks ¼dj i’pkr~½ dks fofu;ksx ds izfr’kr esa O;Dr fd;k tkrk gSA 
tc bldh x.kuk esa ewy ;k izkjfEHkd fofu;ksx dks fy;k tkrk gSA rc ;g ^fofu;ksx ij izR;k; dgykrh 
gS vkSj tc bldh x.kuk ds fy, vkSlr fofu;ksx dk mi;ksx fd;k tkrk gS rc ^vkSlr izR;k; nj* 
dgykrh gS A ;|fi bldh ifjHkk"kk ds lEcU/k esa erSD; ugh gS] fQj Hkh bldh x.kuk vkSlr okf"kZd 
ykHkksa ¼dj i’pkr~½ esa vkSlr fofu;ksx dk Hkkx nsdj dh tkrh gS] ftlds fy, fuEu lw=ksa dk iz;ksx 
fd;k tk ldrk gS & 
 
1- vkSlr fofu;ksx ij izR;k; nj %& 
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 blds vUrxZr vkSlr izR;k; nj dh x.kuk ifj;kstuk ls mRiUu gksus okyh ^vkSlr okf"kZd 'kq) 
vk;* esa ^vkSlr fofu;ksx jkf’k* dk Hkkx nsdj mls 100 ls xq.kk djds dh tkrh gS A lw= :i esa & 

 ;fn dj o gkl ds i’pkr~ ds ykHk fn;s gks & 
 

ARR =  
InvestmentAverage

ondepreciatiandtaxafterIncomeAnnualAverage
  x 100 

 ;fn okf"kZd jksdM+ vUrokZg fn;s gks & 

 ARR = 
InvestmentAverage

onsDepreciatiAnnualInflowsCashAnnualAverage 
   x 100              

 ;fn fofu;ksx dh ewy ykxr dk mi;ksx fd;k tkrk gS  & 
                 

ARR =   
InvestmentOriginal

ondepreciatiandtaxafterIncomeAnnualAverage
  x 100 

               
izfrLFkkiu ifj;kstukvks dh n’kk es vkSlr izR;k; nj dh x.kuk iqjkuh e’khu ds LFkku ij u;h e’khu 
yxkus ds dkj.k Hkkoh okf"kZd vtZuksa esa gksus okyh of̀) dh jkf’k esa laoZ)kRed fofu;ksx dh dqy ;k 
vkSlr jkf’k dk Hkkx nsdj dh tkrh gS A lw= :i esa &                  

ARR =  
InvestmentInitialorAverageinIncrease

earningsnetannualfutureectedinIncrease exp
  x 100 

   
^vkSlr okf"kZd vk;* jkf’k dh x.kuk jksdM+ izokg ij vk/kkfjr u gksdj ys[kkadu fl)kUr ij vk/kkfjr 
gksrh gS A blfy, 'kq) vk; fudkyus ds fy, ml o"kZ dh leLr vk;sa ,oa O;;ksa dk lfEefyr fd;k 
tkrk gS] pkgs muls jksdM+ izokg gksrk gks vFkok ugh A ;g dj i’pkr~ vk; gS ftldh x.kuk fuEu esa ls 
fdlh Hkh fof/k ls dh tk ldrh gS  & 

 ifj;kstuk ds thou dky dh ,slh lHkh vk;ksa ds ;ksx esa thou dky dk Hkkx nsdj vkSlr 
okf"kZd 'kq) vk; dh x.kuk dj yh tkrh gS A  

 ;fn fdlh ifj;kstuk ls izkIr lEHkkfor vk;s lHkh o"kksZ ds fy, leku gS] rc okf"kZd vk; gh 
vkSlr vk; gS A  

 ;fn okf"kZd jksdM+ izokg fn;s gks rks ys[kkadu vk; esa ifjofrZr djus ds fy, okf"kZd gkl dh 
jkf’k ¼lh/kh js[kk i)fr ij vk/kkfjr½ dks ?kVk nsuk pkfg;s A  

^vkSlr fofu;ksx* izkjfEHk d o vfUre vizkI; iwath dk vkSlr gksrk gSA blds fy;s izR;sd o"kZ ds izkjEHk o 
vUr ea vizkI; iwath fudkydj mldh vkSlr Kkr dj yh tkrh gS A fdUrq] ;fn gkl LFkk;h fdLr fof/k 
ls yxk;k tk;s rks vkSlr fofu;ksx dh x.kuk fuEu esa ls fdlh Hkh lw= ls dh tk ldrh gS & 
 
Average Investment = ½ (Initial Investment – Salvage Value) + Salvage Value 
  

Or 
   = ½ (Initial Investment + Salvage Value) 
 
vr% vkSlr izR;k; nj dk lw= bl izdkj gS & 

 ARR =  
 value)Salveage + Investment (Initial ½

ondepreciatiandtaxafterIncomeAnnualAverage
  x 100 

dHkh dHkh ifj;kstuk ds izkjfEHkd o"kZ esa vfrfjDr dk;Z’khy iwath dh vko’;drk gksrh gS tks dsoy 
ifj;kstuk ds thoudky ds vUr esa gh eqDr dh tk ldrh gSA blfy, vfrfjDr iwWth dh ;g jkf’k 
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ifj;kstuk ds thoudky esa Qal tkrh gSA vr% bls mijksDr rjhds ls x.kuk dh xbZ vkSlr jkf’k esa tksM 
nsuh pkfg,A u;k lw= bl izdkj gksxk & 
Average Investment = (Initial Investment – Salvage Value ) + SV+NWC 

Or 
   = ½ (Initial Investment + Salvage value) + NWC 
 
n"̀Vkarh; mnkgj.k % gkl dh lh/kh js[kk fof/k ekurs gq;s uhps nh xbZ lwpuk ls vkSlr vofu;ksx dh 
x.kuk dhft;s & 
Fund average investment with the help of the following information assuming straight line 
method of depreciation : 
 Initial Investment    Rs. 30,000 
 Salvage Value     Rs. 3,000 
 Working     Rs. 6,000 
 Expected life of the project   4 Years  
 
gy 
Average Investment  = ½ (Initial Investment – Salvage Value) + S.V.+NWC 
    = ½ (Rs. 30,000-Rs. 3,000) + Rs. 3,000 + Rs. 6,000 
    = Rs. 13,500 + 3,000 + 6,000 = Rs. 22,500 
     
     Or 
    = ½ (Initial Investment + Salvage Value) + NWC 
    = ½ (Rs. 30,000 + 3,000) + Rs. 6,000 
    = Rs. 16,500 + 6,000 = R.s 22,500 
 
mnkgj.k  % ,d ifj;kstuk dh ykxr 15]000 :- rFkk vof'k"V ewY; 3]000 :- gSA blls gkl ,oa dj ls 
iwoZ izFke ikWp o"kksZ esa vk; dk izokg dze’k% 3]000 :-( 3]600 :-( 4]200 :-( 4]800 :- rFkk 6]000 :- gSA 
ifj;kstuk ds fy, vkSlr izR;k; nj dh x.kuk ;g ekurs gq, dhft;s fd vk;dj dh nj 50 izfr’kr gS 
rFkk gkl lh/kh js[kk i)fr ls vifyf[kr fd;k tkrk gS A  
 

Calculation of Avrage Rate of Return 
Year  1 2 3 4 5 Total Average 

 Rs. R.s Rs. Rs. Rs. Rs. Rs. 
Income before 
Depreciation and Tax 
Less : Depreciation 

 
3,000 
2,400 

 
3,600 
2,400 

 
4,200 
2,400 

 
4,800 
2,400 

 
6,000 
2,400 

 
21,600 
12,000 

 
4,320 
2,400 

Net Income before 
tax 
Less:Invome 
Tax@50% 

600 
300 

1,200 
600 

1,800 
900 

2,400 
1,200 

3,600 
1,800 

9,600 
4,800 

1,920 
960 

Net Invome after 
taxes 

300 600 900 1,200 1,800 4,800 960 

Book value of Invest. 
: 
 Beginning 
 Ending 
 Average 

 
15,000 
12,600 
13,800 

 
12,600 
10,200 
11,400 

 
10,200 
7,800 
9,000 

 
7,800 
5,400 
6,600 

 
5,400 
3,000 
4,200 

 
51,000 
39,000 
45,000 

 
10,200 
7,800 
9,000 

 

ARR =   
InvestmentAverage

ondepreciatiandtaxafterIncomeAnnualAverage
 x 100                          
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=   
9000.

960.

Rs

Rs
 x 100 

 
= 10.675 

 
 Or 

  ARR = 
Value) Scrap + Investment (Initial ½

IncomeAnnualAverage
  x 100 

                   

=  
3,000)+15,000 (Rs. ½       

960.Rs
  x 100 

=   
9000.

960.

Rs

Rs
 x 100 

        
= 10.67% 
 
mnkgj.k % lqtkux<+ fyfeVsM ,d ifj;kstuk ftldh ykxr 5]00]000 :- gS esa fofu;kstu djus ij 
fopkj dj jgh gS A vuqekfur vof’k"V ewY; 'kwU; gS A dj dh nj 35 izfr’kr gS A dEiuh vk;dj ds 
fy, lh/kh js[kk gkl i)fr viukrh gS vkSj izLrkfor ifj;kstuk ls dk iwoZ jksdM izokg bl izdkj gS &  
 
Year 1 2 3 4 5 
CFBT (Rs.) 1,00,000 1,00,000 1,50,000 1,50,000 2,50,000 
 
fu/kkZj.k dhft;s & ¼v½ vnk;xh vof/k fof/k( rFkk ¼c½ vkSlr izR;k; nj A 
 

Cash Inflows 
Year 1 2 3 4 5 
 Rs. Rs. Rs. Rs. Rs. 
Cash Flow before Tax 
Less : Depreciation 

1,00,000 
1,00,000 

1,00,000 
1,00,000 

1,50,000 
1,00,000 

1,50,000 
1,00,000 

2,50,000 
1,00,000 

Profit before tax 
Less : Tax 2.35% 

- 
- 

- 
- 

50,000 
17,500 

50,000 
17,500 

1,50,000 
52,500 

Profit after Tax 
Add  : Depreciation 

- 
1,00,000 

- 
1,00,000 

32,500 
1,00,000 

32,500 
1,00,000 

97,500 
1,00,000 

Cash Inflows 1,00,000 1,00,000 1,32,500 1,32,500 1,97,500 
Comulative CF 1,00,000 2,00,000 3,32,500 4,65,000 6,62,500 
 

(i) Pay-back Period =  4 +
1,97,500 Rs.

4,65,000 Rs. - 5,00,000 Rs.
   

      
    = 4 + .18 = 4.18  Years 
 

ARR =   
InvestmentAverage

ondepreciatiandtaxafterIncomeAnnualAverage  x 100 
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=
2/500000.

5/162500.

Rs

Rs  x 100   

 

        = 
250000.

32500.

Rs

Rs
                

 
fu.kZ; ekin.M 
 
 lkekU;r% lHkh laLFkk,W izR;k; dh ,d U;wure  nj fuf’pr dj ysrh gS A tks ifj;kstuk,W bl 
U;wure nj ls de izR;k; nj nsrh gS] mUgsa iw.kZr% vLohdkj dj fn;k tkrk gS rFkk vf/kd izR;k; nj 
okyh ifj;kstuk dks Lohdr̀ dj fy;k tkrk gSA vusd ifj;kstukvksa dh n’kk esa lHkh ifj;kstuvksa dks 
izR;k; nj ls vuqlkj vkjksgh ;k vojksgh dze esa foU;kflr dj fy;k tk;sxk A rRi’pkr~ okafNr U;wure 
izR;k; nj ls de vkSlr izR;k; okyh ifj;kstukvksa dks vLohdr̀ fd; tk;sxk rFkk vf/kd nj okyh 
ifj;kstukvksa esa izkFkfedrk ds vk/kkj ij p;u dj fy;k tk;sxk A  
 
vkSlr izR;k; nj fof/k ds ykHk  
 
¼1½ ljyrk % ;g fof/k le>us ,oa iz;ksx djus dh nf̀"V ls cgqr ljy gSA blesa x.kuk izfdz;k Hkh 

vklku gSA bls ys[kkadu leadksa ls gh Kkr fd;k tk ldrk gSA ifj;kstuk ds jksdM+ izokgksa ds fy, 
fdlh izdkj ds lek;kstu dh vko’;drk ugh gSA  

 
¼2½  fofu;ksx dh ykHkiznrk % bl fof/k esa fofu;ksx dh ykHk iznrk ij /;ku fn;k tkrk gS rFkk fofu;ksx 

ls izkIr lHkh o"kksZ ds ykHkksa ij fopkj fd;k tkrk gS( tcfd vnk;xh vof/k ds ckn dh vk; dk 
/;ku ugh j[kk tkrk gSA  

 
¼3½ mfpr fu.kZ; % bl fof/k esa vkSlr izR;k; nj ls iwath ykxr dh rqyuk djds fofu;ksx izLrkoksa ds 

lEcU/k esa fu.kZ; vklkuh ls fy;k tk ldrk gS A  
 
vkSlr izR;k; nj dh lhek,W 
 
¼1½ le; dkjd dh mis{kk % vnk;xh vof/k fof/k dh rjg ;g fof/k Hkh fofHkUu o"kksZ dh izR;k; jkf’k ds 

orZeku ewY; ij fopkj ugh djrh A okLro esa fofHkUu ifj;kstukvksa ds rqyukRed v/;;u ds fy, 
bu ij Hkfo"; ds fofHkUu o"kksZ dh vk; dk orZeku ewY; Kkr djuk pfg,s A  

 
¼2½  ys[kkadu ykHkks dk mi;ksx % bl fof/k esa izR;k; nj dh x.kuk ds fy, ys[kkadu fooj.kksa }kjk 

iznf’kZr ykHkksa dk iz;ksx fd;k  tkrk gS tks fd ifj;kstuk ls izkIr gksus okyh lgh jksdM+ vUrokZgks 
dk lgh :i ugh gksrs A  

 
¼3½ mfpr izR;k; nj dk fu/kkZj.k dfBu % izR;sd laLFkk ,d U;wure izR;k; nj fuf’pr dj ysrh gS A 

bl nj ls de izR;k; okyh ifj;kstukvksa dks vLohd`r dj fn;k tkrk gS A O;ogkj esa bl izdkj dh 
U;wure nj dk fu/kkZj.k dfBu gS A  

 
¼4½ ifj;kstuk thoudky dh vogsyuk % ;fn fof/k ifj;kstuk ds thoudky dh vogsyuk djrh gS A 

,d vf/kd thou okyh ifj;kstuk dh vkSlr izR;k; nj de thou okyh ifj;kstuk ds leku gh 
yxrh gS vr% vkSlr izR;k; nj ds vk/kkj ij nksuksa ifj;kstuk,W leku gksxh tcfd de thou okyh 
ifj;kstuk dh rqyuk esa vf/kd thou okyh ifj;kstuk Lohdkj dh tk;sxh A  
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 mi;qDrrk % mi;qZDr  dfe;ksa ds gksus ij Hkh nh?kZthou okyh ifj;kstuvksa ds fy, fof/k dk iz;ksx 
ljyrk ls fd;k tk ldrk gS A blds vfrfjDr tgkW fofu;ksx ls izkIr vtZuksa dk iqukZfofu;kstu ugh 
fd;k tk ldrk gks rc bl fof/k ls Kkr izR;k; nj ds vk/kkj ij Hkh lgh fu.kZ; fy;k tk ldrk gS  
 
mnkgj.k % tks/kiqj dEiuh fuEu e’khuksa] ftuls lEcfU/kr lead uhps fn;s x;s gS, esa ls ,d e’khu dz; 
djus ij fopkj dj jgh gS & 
 Machine X Machine Y 
Estimated Life 
Capital Cost 
Earnings (after tax) Year 1 
   Year 2 
   Year 3 

3 Years 
Rs. 90,000 

40,000 
50,000 
40,000 

3 Years 
Rs. 90,000 

20,000 
70,000 
50,000 

 
 dEiuh gkl dh lh/kh js[kk i)fr viukrh gS( nksuksa izdkj dh e’khuksa dk vof’k"V ewY; 'kwU; gS A 
¼v½ vnk;xh vof/k fof/k( rFkk ¼c½ vkSlr izR;k; nj ds vk/kkj ij lokZf/kd ykHkizn fofu;ksx crkb;s A  
gy % 

Calculation of Pay-back Period 
Year 

1 
EAT 

2 
Depreciation 

3 
Cash Flow 

4 
Comulative Cash Flow 

5 
Machine X 

1 
2 
3 

Rs. 
40,000 
50,000 
40,000 

Rs. 
30,000 
30,000 
30,000 

Rs. 
70,000 
80,000 
70,000 

Rs. 
70,000 

1,50,000 
2,20,000 

Machine Y 
1 
2 
3 

Rs. 
20,000 
70,000 
50,000 

Rs. 
30,000 
30,000 
30,000 

Rs. 
50,000 

1,00,000 
80,000 

Rs. 
50,000 

1,50,000 
2,30,000 

 
(i) Pay-back Period : 
    

     Machine X  =  1+
80000.

7000090000.

Rs

Rs 
   

                     
  = 1+ .25 = 1.25 Years 
 

     Machine Y =    1 +  
100000.

5000090000.

Rs

Rs 
 

  = 1+ .4 = 1.4 Years 
 
                           

(ii) Average Rate of Return =   
InvestmentAverage

ondepreciatiandtaxafterIncomeAnnualAverage
  x 100  

 

      Machine X = 
2/90000.

3/400005000040000.

Rs

Rs 
   x 100          

      

  =
45000.

43333.

Rs

Rs
    x 100 = 96.3%       
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     Machine Y =   
2/90000.

3/500007000020000.

Rs

Rs 
 x 100                     

              

   = 
45000.

46667.

Rs

Rs
  x 100 = 103.7%        

mnkgj.k % ¼izfrLFkkiu ifj;kstuk½ % N% o"kZ iwoZ 1]50]000 :- esa [kjhnh xbZ ,d e’khu dk gkflr ewY; 
90]000 :- gSA izkjEHk esa bldk iz{ksfir thou dky 15 o"kZ rFkk fuLrkj.k ewY; 'kwU; FkkA ,d ubZ e’khu 
ls ftldh ykxr 2]50]000 :- gksxh] vxys 9 o"kZ rd ifjpkyu ykxrksa esa 30]000 :- okf"kZd deh 
gksxhA iqjkuh e’khu dks 50]000 :- esa cspk tk ldrk gSA ubZ e’khu dk fuLrkj.k ewY; 25]000 :- ekurs 
gq, 9 o"kZ ds thou dky esa lh/kh js[kk i)fr ls gkflr fd;k tk;sxkA dEiuh dh dj dh nj 55 
izfr’kr gSA  
 ;fn okafNr izR;k; nj 10 izfr’kr gks rks D;k iqjkuh e’khu dks izfrLFkkfir fd;k tk ldrk gSA 
gy % 
 
(i) Cash outlay or Incremental Investment : 

Cost of New Machine 
Less : Sale value of Machine 

 Rs. 
2,50,000 

50,000 
 Net Cash Outlay  2,00,000 
(ii) Net saving in annual income : 

Cost Saving 
Less : Additional Depreciation : 
 New Depreciation = (2,50,000-
25,000)/9 
 Old Depreciation = (1,50,000/15) 

 
 
 

= 25,000 
= 10,000 

 
30,000 

 
 

15,000 

 Saving before tax 
Less : Invome tax @ 55% 

 15,000 
8,250 

 Annual Net Seving after Tax  6,750 

   ARR =  
InvestmentAverage

SavingsNetAverage
  x 100         

   Or 

ARR = 
Value) Scrap + Investment (Initial ½

SavingsNetAnnual
  x 100       

               

= 
25,000) + 2,00,000 (Rs. ½

6750.Rs
 x 100 

        

= 
112500.

6750.

Rs

Rs
x 100 = 6% 

        
fu.kZ; % pwafd vkSlr izR;k; nj ¼6 izfr’kr½ okafNr izR;k; nj ¼10 izfr’kr½ ls de gS] vr% e’khu dks 
izfrLFkkfir ugh fd;k tkuk pkfg;s A 
mnkgj.k % ¼dze iznku djuk½ % fuEukafdr fo’ks"k izLrkoksa dks vkSlr izR;k; ij i)fr ls mudh 
ykHknk;drk ds vuqlkj dzec) dhft;s A 
 
 Projects A B C D E 
Initial Outlay (Rs.) 25,000 3,000 12,000 20,000 40,000 
Annual Cash Flow (Rs.) 3,000 1,000 2,000 4,000 8,000 
Life in Years 10 5 8 10 12 

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 36 

gy 
Ranking according to Average Rate of Return Method 

 
Project 

 
 

(1) 

Initial 
Outlay 
[(2)+2] 

(2) 

Average 
Investm

ent 
(3) 

Life 
in 

Years 
(4) 

Annual 
Cash 
Flow 
(5) 

Annual 
Depreciation 

[(2)�(4)] 
(6) 

Net 
Income 
[(5)-(6)] 

(7) 

% Rate of 
Return 

[(7)+(3)]x100 
(8) 

Ran
k 
 

(9) 
 

A 
B 
C 
D 
E 

Rs. 
25,000 
3,000 

12,000 
20,000 
40,000 

Rs. 
12,500 
1,500 
6,000 
10,000 
20,000 

 
10 
5 
8 

10 
12 

Rs. 
3,000 
1,000 
2,000 
4,000 
8,000 

Rs. 
2,500 
600 

1,500 
2,000 
3,333 

Rs. 
500 
400 
500 

2,000 
4,667 

 
4 
27 
8 
20 
23 

 
5 
1 
4 
3 
2 

 
'kq+) orZeku ewY; fof/k 

(Net Present Value Method) 
 

fofu;kstu izLrkoksa ds ewY;kadu dh ;g loksZŸke fof/k gSA fdUrq bl fof/k dk iz;ksx mlh le; 
fd;k tkrk gS tc izcU/k }kjk fofu;ksx ij izR;k; dh nj igys ls gh fu/kkZfjr dj nh tkrh gSA ,d 
fofu;ksx izLrko ds 'kq) orZeku ewY; (NPV) ls vk’k; laLFkk dh iwWaath ykxr ij vigkfjr 
(discounted) Hkkoh jksdM- vUrokZgksa ds orZeku ewY; rFkk jksdM- cfgokZgksa ds orZeku ewY; ls vUrj ls 
gSA  ;fn jksdM- cfgokZg vFkkZr~ izLrkfor fofu;ksx izkjEHk ¼’kwU; le;½ esa gh fd;k tkrk gS] rc 'kq) 
orZeku ewY; jksdM- vUrokZgksa ds orZeku ewY; ds ;ksx ,oa izkjfEHkd fofu;ksx dk vUrj gksxkA  bl 
izdkj] ß’kq) orZeku ewY; dh x.kuk jksdM- varokZgksa ds orZeku ewY; ds ;ksx esa jksdM- cfgokZgksa ds 
orZeku ewY; dks ?kVkdj dh tkrh gS] tcfd vUrokZgksa ,oa cfgokZgksa dh laLFkk dh iw¡th ykxr ds rqY; 
cêk nj ls dVkSrh dh tkrh gSAÞ 
 
'kq) orZeku ewY; dh x.kuk fof/k (Computation Procedure for NPV) 
 
'kq) orZeku ewY; dh x.kuk ds fy, fuEufyf[kr dne mBk;s tkrs gSa& 
¼1½ U;wure izR;k; nj dk fu/kkZj.k % jksdM- izokgksa dks vigkfjr djus ds fy, C;kt dh U;wure nj dk 
p;u djuk pkfg,A  lkekU;r% ;g laLFkk dh iw¡th ykxr gksrh gS tks fd og U;wure nj gS ftldh 
fofu;kstd laLFkk }kjk izLrkfor fofu;ksx ij vtZu dh vis{kk djrk gSA  
¼2½ jksdM- vUrokZgksa ,oa cfgokZgksa ds orZeku ewY; dh x.kuk % U;wure izR;k; nj vFkkZr~ iw¡th ykxr dh 
lgk;rk ls jksdM- vUrokZgksa dk orZeku ewY; rFkk jksdM- cfgokZgksa dk orZeku ewY; iwoZ foossfpr 
cV~Vkdj.k (discounting) izfd;k ls djuk pkfg,A ifj;kstuk esa fofu;ksx D;ksafd o"kZ ds izkjEHk esa 
fd;k tkrk gS] blfy, bldh ykxr gh orZeku ewY; gSA fdUrq xSj&ijEijkxr jksdM- cfgokZgksa esa ckn ds 
o"kksZ ds jksdM- cfgokZgksa dk orZeku ewY; cV~Vk nj dk iz;ksx djrs gq, fd;k tkrk gSA  
¼3½ ’kq) orZeku ewY; (NPV) dh x.kuk % jksdM- vUrokZgksa ds dqy orZeku ewY; rFkk jksdM- cfgokZgksa ds 
dqy orZeku ewY; dk vUrj Kkr djuk pkfg, ;g vUrj gh 'kq) orZeku ewY; (NPV) gksrk gSA bldh 
x.kuk fuEu lw= dk iz;ksx djds Hkh fd;k tk ldrk gS & 

INPV nnr r

Cn

r

C

r

C

r

C

r

C 
 )1()1()1()1()1(

43
2

21
 

 
tcfd( NPV = 'kq) orZeku ewY; (Net Present Value);   
C1 C2 Cn = n o"kksZ ds fy, jksdM- vUrokZg (Cash inflows for n years);   
 
 I = Initial Investmet 
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 r = izkjfEHkd fofu;ksx (Discount factor or interest rate); 

 n = cêk nj ;k  C;kt nj (number of years)A 
 
fVIi.kh % O;ogkj esa orZeku ewY; dh x.kuk mi;qZä lw= dh lgk;rk ls ugha dh tkrh] cfYd blds fy, 
rS;kj dh gqbZ ‘Present Value Tables’ dk mi;ksx fd;k tkrk gSA  ;s lkjf.k;k¡ vkxs le>kbZ tk jgh 
gSA  
 
mnkgj.k (Illustration) % ,d ifj;kstuk dk 'kq) orZeku ewY; Kkr dhft;s ftlds fy, 25]000:- 
izkjfEHkd fofu;kstu dh vko’;drk gS rFkk ftlls 3 o"kksZ rd izfr o"kZ 12]000 dk 'kq) jksdM- vUrokZg 
gksxkA  dks"kksa dh ykxr 8 izfr’kr gSA dksbZ vof’k"V ewY; ugha gSA  
 
 ,d :i;s dh okf"kZdk dk 3 o"kZ ds fy, 8 izfr’kr dh nj ij orZeku ewY; 2-577 gSA  
 
 Find out the Net Present Value for which a project requires an initial investment of 
Rs.25,000 and involves a net cash inflow of Rs.12,000 each for 3 years.  The cost of funds is 8%.  
There is no scrap value. 
 
 The present value of an annuity of Re 1 for 3 years at 8% per annum is Rs.2.577%. 
 
gy (Solution)  

Calculation of Net Present Value 
 
(i) With the help of formula:  

  INPV
r

C

r

C

r

C 
 3

3
2

21

)1()1()1(  

     

     

920,5.000,25.920,30.

000,25.528,9.284,10.112,11.

Rs.25,000
.081

Rs.12,000

.081

Rs.12,000
.081

Rs.12,000
32

RsRsRs

RsRsRsRs






















 

 
(ii) With the help of Present Value Tables 
 

Year Cash Inflows 
Rs. 

P.V. Factor at 8% Present Value 
Rs. 

1 12,000 0.926 11,112 
2 12,000 0.857 10,284 
3 12,000 0.794   9,528 
 Total Present Value  30,924 
 
 Net Present Value  = Total Present Value – Initial Outlay 
    = Rs. 30,924 – 25,000 = Rs. 5,924 
 
With the help of Cumulative Present Value Table (Annuity of Re.1)  
  Rs. 
 Present value of cash inflows (12,000 x 2.577) 30,924 
 Less: Initial Cash outlay 25,000 
  ---------- 
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 Net Present Value or NPV 5,924 
  ---------- 
 The difference of Rs. 4 in both methods is due to approximation. 
 
mnkgj.k (Illustration) % ¼xSj&ikjEifjd jksdM- vUrokZg½ dksbZ Hkh ifj;kstuk Lohdk;Z ugha gS] ;fn vk; 
10 izfr’kr u gksA ,d ifj;kstuk ds jksdM- cfgokZgksa ds lkFk jksdM- vUrokZg uhps fn;s gq, gSa& 
 

No project is acceptable unless the yield is 10%.  Cash inflows of a certain project 
alongwith cash outflows are given below:  

 
 Year 0 1 2 3 4 5 
 Outflows (Rs.)  1,50,000 30,000 - - -- - 
 Inflows (Rs.) - 20,000 30,000 60,000 80,000 30,000 

 
ik¡pos o"kZ ds vUr esa fuLrkj.k ewY; 40]000 :- gSA 'kq) orZeku ewY; dh x.kuk dhft;sA 5 o"kksZ ds fy, 
,d :i;s dk 10 izfr’kr cêk nj ij orZeku ewY; Øe’k% -909] -826] -751] -683 rFkk -621 gSA  
 
gy (Solution)  

Calculation of Present Value of Cash Outflows 
 

Year Outflows P.V. factor at 10%  Present Value 
 

0 
1 

Rs. 
1,50,000 
   30,000 

 
     1 
.909 

Rs. 
1,50,000 
   27,270 

   1,77,270 
 

Calculation of Present Value of Cash Inflows 
 

Year Cash Inflows P.V. factor at 10%  Present Value 
 

1 
2 
3 
4 
5 
5 (Salvage) 

Rs. 
20,000 
30,000 
60,000 
80,000 
30,000 
40,000 

 
.909 
.826 
.751 
.683 
.621 
.621 

Rs. 
     18,180 
    24,780 
    45,060 
    54,640 
   18,630 
   24,840 

   1,86,130 
 

 Net Present Value  = Total Present Value – Initial Investment 
    = Rs.1,86,130 – Rs. 1,77,270 = Rs. 8,860 
 
fu.kZ; ekin.M % 'kq) orZeku ewY; fof/k ds vUrxZr ;fn ifj;kstuk dh NPV /kukRed gks rks mls 
Lohdkj fd;k tkrk gS ,oa _.kkRed gks rks vLohdkj fd;k tkrk gSA ijLij viothZ ifj;kstukvksa dh 
n’kk esa Øe iznku fd;s tkrs gSa rFkk ftl izLrko dk 'kq) orZeku ewY; vf/kdre gks mls izkFkfedrk nh 
tkrh gSA _.kkRed “kq) orZeku ewY; okys izLrko dks iw.kZ :i ls vLohÑr dj nsuk pkfg,A  
 
'kq) orZeku ewY; fof/k ds ykHk (Advantages of NPV) 
 
¼1½ lEiw.kZ thou dky ds ykHk % blesa vk; izkfIr dh nf̀"V ls ifj;kstuk ds iwjs thou dky esa izkIr 

ykHkksa ij fopkj fd;k tkrk gSA  
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¼2½ le; dkjd dks egRo % blesa vk; izkfIr ds le; dkjd dks mfpr egRo fn;k tkrk gSA ;g 

fof/k dk izeq[k ykHk gS D;ksafd vnk;xh vof/k ,oa vkSlr izR;k; nj esa bl dkjd ij /;ku ugha 
fn;k tkrk gSaA blfy, gkuZxzsu us bls nh/kZdkyhu fu.kZ;ksa ds fy, loksZre fof/k cryk;k gSA  

 
¼3½ vf/kdre dY;k.k % ;g fof/k O;olk; Lokfe;ksa ds vf/kdre dY;k.k ds mÌs’; ls esy [kkrh gS 

D;ksafd igys ys[kkadu ykHkksa ds ctk; jksdM- izokgksa ij vk/kkfjr gSA  
 
¼4½ vleku vtZuksa dh n’kk esa mi;qä % ;g fof/k ifj;kstuk ds thou dky eas vleku vtZuksa dh 

n’kk esa Hkh Js"B gS D;ksafd vlek;ksftr izR;k; fof/k dh rqyuk esa blesa 'kq)rk dh ek=k vf/kd 
gksrh gSA  

 
¼5½ lkisf{kd ykHknk;drk dh rqyuk % blesa fHké thoudkyksa rFkk jksdM- varokZgksa ds fHké le;ksa 

okyh ifj;kstukvkss a dh lkisf{kd ykHknk;drk dh rqyuk dh tk ldrh gSA 
 
'kq) orZeku ewY; fof/k ds nks"k (Disadvantages of NPV) 
 
¼1½ lEk>kus esa dfBukbZ % bl fof/k dks le>us ,oa iz;ksx djus esa ijiajkxr fof/k;ksa dh rqyuk esa 

FkksM+h dfBukbZ gksrh gSA 
 
¼2½ iw¡th ykxr fu/kkZj.k esa dfBukbZ % blesa jksdM+ vUrokZgksaa dh ,d iqoZfu/kkZfjr nj] tks fd 

lkekU;rk% iw¡th dh ykxr gksrh gS] ij dVkSrh dh tkrh gS( fdUrq iw¡th ykxr dk lgh fu/kkZj.k 
Hkh vius&vki esa ,d leL;k gSA  

 
¼3½ fofHké ykxr okyh ifj;kstukvksa esa vuqi;qä % fofHké fofu;ksx jkf’k;ksa okyh ifj;kstukvksa dh 

rqyuk djus ij larks"kizn gy ugha fudy ldrkA ;fn fdlh ifj;kstuk esa vf/kd fofu;ksx dh 
vko”;drk gksrh gS rks mlls vf/kd ‘'kq) orZeku ewY; gksus ij Hkh mfpr ugha ekuk tk,xkA  

 
¼4½ thoudky dh x.kuk dfBu % ifj;kstuk ds thou dky dk iw.kZ 'kq)rk ls vuqeku yxkuk dfBu 

gSA lkFk gh fHkUu & fHkUu thoudky okyh ifj;kstuk dh n’kk esa bl fof/k ls fu.kZ; ugha fy;k 
tk ldrkA  

 
mnkgj.k (Illustration) % fuEufyf[kr lwpukvksa ls nks ifj;kstukvksa ds orZeku ewY; dh x.kuk dhft;s 
rFkk 10 izfr’kr cêk nj ekurs gq, lq>ko nhft, fd bu nks ifj;kstukvksa sa esa ls dkSulh LohÑr dh 
tk;s& 

From the following information, calculate the net present value of the two projects and 
suggest which of the projects should be accepted assuming a discount rate of 10%. 

 
 Project X 

Rs. 
Project Y 

Rs. 
Initial Investment  20,000 30,000 
Estimated Life 5 years 5 years 
Scrap Value 1,000 2,000 
 
 g~kl ls iwoZ rFkk i’pkr~ ykHk ¼jksdM+ izokg½ bl izdkj gS&  
 

The profits before depreciation and after taxes (cash-flows) are as follows: 
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Year 1 2 3 4 5 
Project X     Rs.   5,000 10,000 10,000 3,000 2,000 
Project Y     Rs. 20,000 10,000   5,000 3,000 2,000 

 
(Solution)  
 

Calculation of Net Present Value 
 

Year Outlay Cash Inflows P.V. Factor 
at 10% 

Present Value 
Project X 
Rs.20,000 

Project Y 
Rs.30,000 

Project X 
Rs.20,000 

Project Y 
Rs.30,000 

 
1 
2 
3 
4 
5 
5 (Scrap) 

Rs. 
  5,000 
10,000 
10,000 
  3,000 
  2,000 
  1,000 

Rs. 
20,000 
10,000 
  5,000 
  3,000 
  2,000  
  2,000 

 
.909 
.826 
.751 
.683 
.621 
.621 

Rs. 
4,545 
8,260 
7,510 
2,049 
1,242 
    621 

Rs. 
18,180 
  8,260 
  3,755 
  2,049  
  1,242 
  1,242 

 Total Present Value  24,227 34,728 
 

Net Present Value 
Project X 
Project Y 

= Present Value – Cost of Investment 
= Rs. 24,227 – Rs. 20,000 = Rs. 4,227 
= Rs. 34,728 – Rs. 30,000 = Rs. 4,728 

fu.kZ; % bl fof/k ds vuqlkj ifj;kstuk Y dks izkFkfedrk nh tk;sxh D;ksafd ifj;kstuk Y dk 'kq) orZeku 
ewY; ifj;kstuk X ls vf/kd gSaA  
 
fVIi.kh % orZeku ewY; dkjd dk eku orZeku ewY; lkj.kh ls ns[kk tk ldrk gS vFkok 'kq) orZeku ewY; 
dh x.kuk fuEu lw= ls dh tk ldrh gSaA 
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mnkgj.k (Illustration) % e’khu A dh ykxr 1]00]000 :- gS ftldk HkqXkrku rqjUr fd;k tkrk gSaA 
e’khu B dh ykxr 1]20]000 :- gSa ftldk vk/kk rqjUr rFkk vk/kk ,d o"kZ dh le;kof/k esa ns; gSaA 
lEHkkfor jksdM+ izkfIr;k¡ bl izdkj gSa& 
 
 Machine A costs Rs. 1,00,000 payable immediately.  Machine B costs Rs.1,20,000 half 
payable immediately and half payable in one year’s time.  The cash receipts expected are as 
follows:  
 

Year (at end) Machine A  Machine B Discount Factor at 7% 
 

1 
2 
3 
4 
5 

Rs. 
20,000 
60,000 
40,000 
30,000 
20,000 

Rs. 
- 

60,000 
60,000 
80,000 

- 

 
.935 
.873 
.816 
.763 
.713 

 
7 izfr’kr volj ykxr 'kq) orZeku ewY; ds vk/kkj ij fdl e’khu dk p;u fd;k tk;sA 
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At 7% opportunity cost, which machine should be selected on the basis of NPV? 
 

Calculation of Present Value of Cash Outflows 
 
Year  Investment P.V. Factor at 

7% 
Present Value 

Machine A Machine B Machine A Machine B 
 
1 
2 

Rs. 
  1,00,000 

- 

Rs. 
60,000 
60,000  

 
1.000 
0.935 

Rs. 
1,00,000 

- 

Rs. 
   60,000 
   56,000 

   1,00,000 1,16,100 
 

Net Present Value 
Machine A 
Machine B  

= P.V. of Cash Inflows – P.V. of Cash Outflows  
= Rs. 1,40,870 – Rs. 1,00,000 = Rs. 40,870 
= Rs. 1,62,380 – Rs. 1,16,100 = Rs. 46,280 

 
Calculation of Net Present Value 

 
Year  Cash Inflows P.V. Factor at 

7% 
Present Value 

Machine A Machine B Machine A Machine B 
 
1 
2 
3 
4 
5 

Rs. 
20,000 
60,000 
40,000 
30,000 
20,000 

Rs. 
- 

60,000 
60,000  
80,000 

- 

 
.935 
.873 
.816 
.763 
.713 

Rs. 
18,700 
52,380 
32,640 
22,890 
14,260 

Rs. 
- 

52,380 
48,960 
61,040 

- 
 Total Present Value  1,40,870 1,62,380 
 
fu.kZ; % e'khu *c* dk 'kq) orZeku ewY; vf/kd gS] vr% bldk p;u fd;k tk ldrk gSaA  
 
mnkgj.k (Illustration) % ,d ifj;kstuk ftldh ykxr 100 yk[k :Ik;k gSa] ds 10 o"kZ ds thoudky 
ds var esa lEHkkfor vof’k"V ewY; 10 yk[k :i;k gSaA QeZ dh dV&vkWQ nj 12 izfr’kr gSaA ifj;kstuk 
ls dj o àkl ds Ik’pkr~ lEHkkfor okf"kZd ykHk 10 yk[k :- gSa] àkl lh/kh js[kk i)fr ij pktZ fd;k 
tkrk gSaA 12 izfr’kr okf"kZd nj ij] 10 o"kZ rd izfro"kZ izkIr gksus okys ,d :i;s dk orZeku ewY; 5-
650 :- rFkk 10 osa o"kZ ds vUr esa izkIr ,d :i;s dk orZeku ewY; 0-322 :- gSaA  
 
 ifj;kstuk ds 'kq) orZeku ewY; dh x.kuk dhft;s rFkk crykb;s fd D;k ifj;kstuk dks Lohdkj 
fd;k tkuk pkfg;sA  
 

A project costing Rs. 100 Lakhs has a life of 10 years at the end of which its scrap value is 
likely to be Rs. 10 lakhs.  The firm’s cut-off rate is 12%.  The project is expected to yield an 
annual profit after tax and depreciation of Rs.10 Lakhs, depreciation being charged on straight 
line basis.  At 12% p.a., the present value of one rupee received annually for 10 years is Rs. 5.650 
and the value of one rupee received at the end of 10th year is Rs. 0.322. 

Ascertain the net present value of the project and state whether we should go in for the 
project.  

Calculation of Annual Cash Inflows i.e. Profit-after tax but before depreciation 
 

Profit after tax given in the problem is  
Rs. 

10,00,000 

Add: Depreciation (Rs. 100 Lakhs – Rs. 10 Lakhs / 10 years)  9,00,000 
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Annual Cash Inflows 19,00,000 

Present value of annual cash inflows of Rs.19,00,000 for 10 years at the 
present value factor 5.650 = 19,00,000 x 5.650 

 
1,07,35,000 

Present value of the scrap value of Rs. 10 lakhs at the end of the 10th year at 
the present value factor of 0.322 = 10,00,000 x 0.322 

 
3,22,000 

Total Present Value of Cash Inflows 1,10,57,000 

Less: Total Cash Outflows or Initial Investment 1,00,00,000 

Total net present value of the future cash inflows 10,57,000 

 
ewY;kadu % ifj;kstuk ds jksdM+ vUrokZgksa dk orZeku ewY; bldh ykxr ls 10]57]000 :- vf/kd gSaA vr% 
ifj;kstuk ykHknk;d gSa] ftls LohÑr dj ysuk pkfg,A  
 
mnkgj.k (Illustration) % ,d losZ{k.k ftldh ykxr 2]00]000 :- Fkh] djus ds ckn ,Dl fyfeVsM us 
cktkj esa ,d u;k mRikn mrkjus ds fy, ,d ifj;kstuk dks ysus dk fu’p; fd;kA dEiuh dh 
dV&vkWQ nj 12 izfr’kr gSaA ;g vuqeku fd;k x;k gSa fd 10]00]000 :- dh dk;Z’khy iw¡th ds 
vfrfjDr ifj;kstuk dh ykxr 4]00]000 :- la;= ,oa e’khujh esa gksxhA la;= ,oa e’khujh dk 5 o’kZ ds 
vUr esa vof’k"V ewY; 5]00]000 :- vuqekfur fd;k x;k gSA lh/kh i)fr ij àkl vifyf[kr djus ds 
i’pkr~ ykHk bl izdkj vuqekfur fd;s x;s gSa& 

After conducting a survey that cost Rs. 2,00,000 X Ltd., decided to undertake a project for 
placing a new product on the market. The company’s cut-off rate is 12%. It was estimated that the 
project would cost Rs. 40,00,000 in plant and machinery in addition to working capital of 
Rs.10,00,000.  The scrap value of plant and machinery at the end of 5 years was estimated at Rs. 
5,00,000.  After providing for depreciation on straight line basis, profits after tax were estimated 
as follows:- 

 
 Year 1 2 3 4 5 

 Rs.  3,00,000 8,00,000 13,00,000 5,00,000 4,00,000 
 
12 izfr’kr okf"kZd ij orZeku ewY; dkjd bl izdkj gSa& 
 
The present value factors at 12% per annum are given below:  
 

 Year 1 2 3 4 5 
 PV Factor .8929 0.7972 0.7118 0.6355 0.5674 

 
 ifj;kstuk dk 'kq) orZeku ewY; Kkr dhft;sA  

Ascertain the Net Present Value of the project 
 
gy (Solution) 

Statement of Net Present Value 
 
Year Profit after tax  

(A) 
Depreciation (B) Cash Inflows  

(A+B) 
P.V. Factor 

at 12% 
Present Value 

of Cash 
Inflows 

 
1 
2 
3 

Rs. 
3,00,000 
8,00,000 

13,00,000 

Rs. 
7,40,000 
7,40,000 
7,40,000 

Rs. 
10,40,000 
15,40,000 
20,40,000 

 
0.8929 
0.7972 
0.7118 

Rs. 
  9,28,616 
12,27,688 
14,52,072 
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4 
5 

5,00,000 
4,00,000 

7,40,000 
7,40,000 

12,40,000 
11,40,000 

0.6355 
0.5674 

   7,88,020 
  6,46,836 

     50,43,232 

Scrap Value at the end of 5 years  5,00,000 0.5674    2,83,700 

Wo rking Capital at the end of 5 years 10,00,000 0.5674    5,67,400 

Total Present Value of Cash Inflows   58,94,332 

Less: Initial Outlay 2 + 40 + 10 (in lakhs)   52,00,000 

NPV     6,94,332 

 
Working Note:  
Calculation of Depreciation Scrap Value  
Cost of Survey 
Plant & Machinery 

  
Rs. 

  2,00,000 
40,00,000 

 

  42,00,000  
Less: Scrap    5,00,000  
Total Depreciation for 5 years  37,00,000  

  

000,40,7.
5

000,00,37
RseciationAnnualDepr   

 
mnkgj.k (Illustration) % ,d dEiuh dks ijLij viothZ fofu;ksx izLrkoksa dh tk¡p dj jgh gSaA izcU/k 
u;s fofu;ksx izLrkoksa dk ewY;kdau djus ds fy, 'kq) orZeku ewY; (NPV) fof/k dk iz;ksx djrk gSaA 
dEiuh dks lykg nhft;s fd mls dkSulk izLrko ysuk pkfg;sA àkl lh/kh js[kk i)fr ij yxk;k tkrk 
gSaA  
 
 A company is examining two mutually exclusive investment proposals: The management 
uses net present value (NPV) method to evaluate new investment proposals.  Advise the company 
which proposal should be taken up by it.  Depreciation is charged at straight line method. 
 
Year Proposal A 

(CFBT) 
Rs. 

Proposal B 
(CFBT) 

Rs. 
1 
2 
3 
4 
Cost of Capital 
Cost of the Project 
Life 
Salvage value 

19,000 
19,000 
19,000 
19,000 
10% 

Rs. 23,000 
4 years 

  Rs. 3,000 

19,000 
23,000 
25,000 
19,000 
10% 

Rs. 25,000 
4 years 

  Rs. 5,000 
(Solution) 

Calculation of Cash Inflows 
 

Particulars Proposal A 
Equal for the each year 

Proposal B 
I Yr. II Yr. III Yr. IV Yr. 

 Rs. Rs. Rs. Rs. Rs. 
CFBT 19,000 19,000 23,000 25,000 19,000 
Less: Depreciation * 5,000 5,000 5,000 5,000 5,000 
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Income Before Tax 14,000 14,000 18,000 20,000 14,000 
Less: Tax @ 50%  7,000 7,000 9,000 10,000 7,000 
Net Income  7,000 7,000 9,000 10,000 7,000 
Add: Depreciation 5,000 5,000 5,000 5,000 5,000 
Net Cash Inflows 12,000 12,000 14,000 15,000 12,000 
 

 YearsinLife

ScrapCost
onDepreciati




 

000,5.
4

000,5000,25.
  B Proposal

000,5.
4

000,3000,23.
 A  Proposal

Rs
Rs

Rs
Rs











 

 
Calculation of Net Present Value 

 
Year  Cash Inflows P.V. Factor at 

10% 
Present Value 

Proposal A Proposal B Proposal A Proposal B 
 
1 
2 
3 
4 

Rs. 
12,000 
12,000 
12,000 
15,000* 

Rs. 
12,000 
14,000 
15,000  
17,000* 

 
0.909 
0.826 
0.751 
0.621 

Rs. 
10,908 
9,912 
9,012 
9,315 

Rs. 
10,908 
11,564 
11,265 
10,557 

 Total Present Value  39,147 44,294 
 
* Present value of last year includes scrap value 

Net Present Value 
Proposal A 
Proposal B 

= Total P.V. – Initial Investment  
= Rs. 39,147 – Rs. 23,000 = Rs. 16,147 
= Rs. 44,294 – Rs. 25,000 = Rs. 19,294 

 
Decision: Proposal B should be accepted as it gives higher net present value.  
 

orZeku ewY; lwpdkad ;k ykHknk;drk lwpdkad 
(Present Value Index or Profitability Index) 

 
'kq) orZeku ewY; i)fr ls tSlk fd igys crk;k x;k gSa] mu ifj;kstukvksa dh ykHknk;drk dk 

lgh ewY;kdau ugha fd;k tkrk ftudh fofu;kstu ykxr fHké gSaA nwljs 'kCnksa esa] ;g fof/k ifj;kstukvksa 
dh mi;ksfxrk dh tkap muds fujis{k ewY;ksa ds vk/kkj ij djrh gS] tks mfpr ugha gSaA bl deh dks iwjk 
djus ds fy, ykHknk;drk lwpdkad vFkok orZeku ewY; lwpdkad dh x.kuk dh tkrh gSaA ;g visf{kr 
izR;k; nj ij Hkkoh jksdM+ varokZgksa ds orZeku ewY; dk izkjfEHkd fofu;ksx ykxr ls vuqikr gSaA bls 
ykHk&ykxr vuqikr (Benefit-Cost Ratio) Hkh dgrs gSaA lw= :i esa& 
 

 

OutflowsCash  Initial

ValuePresent Net 
  NPVIor ity ProfitabilNet 

Or

OutflowsCash  of ValuePresent  Total

InflowsCash  of ValuePreset  Total
  PVIor  PI
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fu.kZ; ekin.M % ykHknk;drk lwpdkad ,d ls de gksus ij fofu;ksx izLrko vLohÑr dj fn;k tkrk gSa 
rFkk ,d ls vf/kd gksus dh n’kk esa Lohdkj dj fy;k tkrk gSaA fofHké ifj;ksstukvksa ds pquko esa bUgsa 
ykHknk;drk lwpdkad ds vk/kkj ij vuqfoU;kflr dj fy;k tkrk gSa ,oa ftl ifj;kstuk dk 
YkkHknk;drk lwpdkad lokZf/kd gks mls pqu fy;k tkrk gSaA  
 
mnkgj.k (Illustration) % ,d ifj;kstuk ij izkjfEHkd fofu;ktu 50]000 :- gS rFkk blls pkj o"kksZ esa 
Øe’k% 20]000 :-( 15]000 :-( 25]000 :- rFkk 10]000 :- jksdM+ varokZg izkIr gksrs gSaA orZeku ewY; 
lwpdkad fof/k dk iz;ksx djrs gq, izLrkfor fofu;ksx dh ykHkiznrk dk ewY;kdau cêk nj 10 izfr’kr 
ekurs gq;s dhft;sA  

,d :i;s dk okf"kZd ewY; 10 izfr’kr cêk nj izFke pkj o"kksZ ds fy, Øe’k% -909] -826] -751 
rFkk -683 gSaA  
 
 The initial cash outlay of a project is Rs.50,000 and it generates cash inflows of Rs.20,000, 
15,000, 25,000 & 10,000 in first year. Using presentat value index method, appraise profitability 
of proposed investment assuming 10% rate of discount. 
 
 The present value of Re. 1 at 10% discount factor for four years is .909, .826, .751 and 
.683.  
 
gy (Solution) 
 

Calculation of Present Value and Profitability Index 
 

Year Cash Inflows P.V. factor at 10%  Present Value 
 

1 
2 
3 
4 

Rs. 
20,000 
15,000 
25,000 
10,000 

 
.909 
.826 
.751 
.683 

Rs. 
     18,180 
    12,390 
    18,775 
     6,830 

  Total    56,175 
 

Net Present Value  = Total Present Value – Initial Outlay 
   = Rs. 56,175 – Rs. 50,000 = Rs. 6,175 

 

1235.1
Rs.50,000

Rs.56,175
OutflowsCash  Initial

InflowsCash  of ValuePresent 
  PVIor Index ity Profitabil




 

 
pw¡fd ykHknk;drk lwpdkad 1 ls vf/kd gSa] vr% izLrko Lohdkj fd;k tk ldrk gSaA 
 
As profitability index is more than 1, the proposal can be accepted. 
 

0.1235  1- 1.1235  NPI            Or        

1235.
Rs.50,000

Rs.6,175
OutflowsCash  Initial

ValuePresent Net 
  NPVIOr ity ProfitabilNet 
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pw¡fd 'kq) ykHknk;drk lwpdkad /kukRed gSa] vr% ifj;kstuk LohÑr dh tk ldrh gSA  
 
'kq) orZeku ewY; fof/k ,oa ykHknk;drk lwpdkad dh rqyuk 
 

ifj;kstuk p;u ds lEcU/k esa nksuksa gh fof/k;ksa esa leku fu;e ykxw gksrs gSaA ykHknk;drk 
lwpdkad Hkh ,d ls vf/kd rHkh gksxk tcfd 'kq) orZeku ewY; /kukRed gSaA ;fn 'kq) orZeku ewY; “kwU; 
gSa rc ykHknk;drk lwpdkad ,d gksxkA fdUrq ijLij viothZ ifj;kstukvksa ds pquko esa nksuksa fof/k;ksa esa 
fHké fu.kZ; gks ldrk gS tSlk fd fuEu mnkgj.k ls LiLV gSa& 

 
 ifj;kstuk ** 

:- 
ifj;kstuk ** 

:- 
jksdM+ vUrokZgksa dk orZeku ewY;  20]000 10]000 
izkjfEHkd fofu;ksx 10]000 4]000 
“kq) orZeku ewY; 10]000 6]000 
ykHknk;drk lwpdkad 

0.2
000,10
000,20

  5.2
000,4
000,10

  

 
'kq) orZeku ewY; fof/k ds vuqlkj ifj;kstuk *,Dl* LohÑr dh tk;sxh D;ksafd bldk 'kq) 

orZeku ewY; 10]000 :- vf/kd gSaA fdUrq ykHknk;drk lwpdkad fof/k ds vuqlkj ifj;kstuk *okbZ* LohÑr 
dh tk;sxh D;ksafd bldk lwpdkad ¼2-5½ Å¡pk gSaA vc iz’u ;g gS fd fdl ifj;kstuk dks LohÑr fd;k 
tk;s\ ,slh fLFkfr esa 'kq) orZeku ewY; fu.kZ; dks Lohdkj djuk pkfg;s tc rd fd iw¡th leHkktu 
(Capital Rationing) ugha gksA ;fn laLFkk ds ikl fofu;ksx gsrq 20]000 :- gks rks ifj;kstuk ’X’ ¼ 
NPV fof/kuqlkj½ dks Lohdkj djuk pkfg;sA blls va”k/kkfj;ksa dh lEink 10]000 ls c<+sxh tcfd 
ifj;kstuk ’Y’ dks Lohdkj djus esa lEink 6]000 :- ls gh c<+sxhA blfy, ,d vPNh ifj;kstuk ogh gS 
tks va’k/kkfj;ksa dh lEink esa of̀) djsA  
 
mnkgj.k (Illustration) % fuEufyf[kr ijLij viothZ ifj;kstukvksa ij fopkj fd;k x;k gSa&  
  The following (financially) mutually exclusive projects are considered:  
 
 Project A Project B  
PV of Cash Inflows Rs.20,000 Rs.8,000 
Initial Cash Outlay 15,000 5,000 
Net Present Value 5,000 3,000 
Profitability Index 1.33 1.6 
 
 dkSulh ifj;kstuk dk p;u fd;k tk;s vkSj D;ksa\ 
 Which project should be preferred and why? 
 
gy (Solution) 

ifj;kstuk A dk 'kq) orZeku ewY; 5]000 :- vf/kd gksus ls ‘“kq) orZeku ewY; fof/kuqlkj 
bldk p;u fd;k tkuk pkfg;s ysfdu ykHknk;drk lwpdkad fof/kuqlkj ifj;kstuk B dk p;u fd;k 
tkuk pkfg;s D;ksafd bldk ykHknk;drk lwpdkad 1-6 ifj;kstuk A ds 1-33 ls vf/kd gSaA  
 
mnkgj.k (Illustration)  % la;= rFkk lEcU/kh uhps fn;s x;s leadksa ls ykHknk;drk lwpdkad Kkr 
dhft;sA ykHknk;drk lwpdkad ds vk/kkj ij ifj;kstukvksa dks Øe iznku dhft;sA ¼cêk nj 15 izfr’kr 
gSaA½ 

Find out the profitability index, given the following data, regarding plants A and B.  Rank 
the projects on the basis of profitability index (discount ratio 15%). 
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 Cash flows (Rs.) 

Year  Plant A Plant B  
0 - 20,000 - 12,000 
1 9,500 6,000 
2 11,000 7,400 
3 10,000 5,600 
 
fVIi.kh % 15 izfr'kr cêk nj ij ,d :i;s dk orZeku ewY; izFke] f}rh; vkSj rr̀h; o"kZ ds 

fy;s Øe’k% -870( -756 rFkk -658 gSaA  
Note : The present value of Re. 1 at 15% discount rate for first, second and third year is 

.870; .756; .658 respectively. 
 

gy (Solution) 
Calculation of Present Value 

 
Year  Plant A  P.V. Factor 

at 15% 
Plant B 

Cashflows Present Value Cashflows Present Value 
 
1 
2 
3 

Rs. 
  9,500 
11,000 
10,000 

Rs. 
8,265 
8,316 
6,580 

Rate 
.870 
.756 
.658 

Rs. 
6,000 
7,400 
5,600 

Rs. 
5,220.0 
5,594.4 
3,684.8 

  23,161   14,499.2 

 

 

2083.1
12,000 Rs.

14,499.2 Rs. 
 BPlant 

158.1
20,000 Rs.

23,161 Rs.
 A Plant 

Investment Initial

InflowsCash  of P.V.
 Index  ValuePresent  (ii)







 

 
 

 vkarfjd izR;k; nj fof/k 
(Internal Rate of Return Method) 

 
ifj;kstuk ewY;kdu dh bl fof/k dks *le;&lek;ksftr izR;k; nj fof/k* (Time Adjusted 

Rate of Return Method) ;k *lhekUr izR;k; nj* (Marginal Rate of Return) vkfn ukeksa ls Hkh 
tkuk tkrk gSaA le; & lek;ksftr izR;k; nj C;kt dh og vf/kdre nj gS tks ifj;kstuk ij fcuk 
fdlh gkfu ds fofu;kstu ds thou dky esa yxh iw¡th ij pqdkbZ tk ldrh gSA blh izdkj MkW- ,l- ih- 
flag ds ’kCnks esa] Þvkarfjd izR;k; nj izR;k; dh ,d ,slh nj gS tks fofu;kstu ls izkIr gksus okys 
izR;kf’kr dqy jksdM+ varokZgksa ds orZeku ewY; dks fofu;kstu d ykxr ds yqY; dj nsrh gSaAß nwljs 'kCnkas 
esa] ;g og nj gS ftl ij fofu;kstu dk orZeku ewY; 'kwU; ds cjkcj gksrk gSA bls vkUrfjd nj 
blfy;s dgrs gSa fd ;g iw.kZ :Ik ls ifj;ksttuk ds izkjfEHkd fofu;ksx rFkk mlls lEcfU/kr jksdM+ 
vUrokZgksa ij fuHkZj djrs gSa vkSj blds vfrfjDr fofu;ksx ds ckgj fdlh vU; nj ij ughaA lw= :i esa 
bls fuEu lehdj.k eas O;Dr fd;k tk ldrk gSa&  

      
01

r  1

C
...........

r  1

C

r  1

C n
2

21 














 n  
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ratediscount or return  of rate Internal r 

years;n 1,2,3.....in  inflowsCash Net C C C n21



  ;Investment Initial I  tcfd(

 

 
mnkgj.k ds fy,] ;fn 1]000 :- ds fofu;ksx ls izFke o"kZ ds var esa 1]080 :- dk jksdM+ varokZg 

gksrk gks rks jksdM+ varokZgksa ds orZeku ewY; dks fofu;ksx dh ykxr ds cjkcj djus ds fy, izR;k; nj 

gksxh & 

 

 

8% r                      

80   r          1,000Or 

0000,1
r  1

1,080
Or 

0            1
r  1

CI










 

 
mi;qZDr mnkgj.k cgqr ljy gSaA O;ogkj esa ,d ifj;kstuk dk thoudky ,d o"kZ ls vf/kd 

yEck gksrk gSaA ,slh fLFkfr esa bl lw= ls vkUrfjd izR;k; nj dh x.kuk esa vR;kf/kd x.kuk,¡ djuh 
iM+rh gSaA blfy, orZeku ewY; lkjf.k;ksa dh lgk;rk ls bl nj dh x.kuk dh tkrh gSaA blds fy, 
jksdM+ vUrokZgksa dh nks fLFkfr;k¡& ¼i½ leku jksdM+ vUrokZg( rFkk ¼ ii½ vleku jksdM+ vUrokZg gks 
ldrh gSa& 
 
leku jksdM+ vUrokZg (Even Cash Inflows) 
 

;fn ifj;kstuk ds izkjEHk esa dsoy ,d gh jksdM+ cfgZokg gSa rFkk leku vUrokZgksa dh ,d Jà[kyk 
gS rks vkUrfjd izR;k; nj dh x.kuk vklku gSaA bls uhps fn;s x;s mnkgj.k dh lgk;rk ls Li"V fd;k 
x;k gSaA  
 mnkgj.kkFkZ] ;fn ,d ifj;kstuk dh izkjfEHkd ykxr 10]000 :- gks rFkk blls ifj;kstuk ds 
thoudky ds 5 o"kksZ esa izfro’kZ 3]000 :- jksdM+ izkIr gksus dk vuqeku gks rks vkarfjd izR;k; nj dh 
x.kuk fuEufyf[kr pj.kksa esa dh tk;sxh &  
 
izFke pj.k % loZizFke orZeku ewY; dkjd (P.V. Factor) ;k vnk;xh vof/k dh lgk;rk ls vuqeku 
(rough approximation) yxk;k tkrk gSA ,slk fofu;ksx dh ykxr esa okf"kZd jksdM+ vUrokZgksa dh 
jkf’k dk Hkkx nsdj fd;k tkrk gSaA lw= :i esa&  
 

 
C

1
Or         

InflowsCash  Annual

Investment Initial
 Factor  P.V.   

 
mijksDr mnkgj.k eas ;g orZeku ewY; dkjd 3-33 ¼10]000@3]000½ gSaA orZeku ewY; dkjd dh 

x.kuk ds Ik’pkr~ lap;h orZeku ewY; lkj.kh esa ifj;kstuk ds vkfFkZd thou ds o"kZ dh iafä esa fn;s x;s 
dkjdksa esa mi;qZä lw= ls Kkr fd;s x;s dkjd ds fudVre dkjd dks ekywe fd;k tkrk gSA bl dkjd 
dh iafä esa [kM+h vksj nh xbZ nj fofu;ksx dh izR;k; nj dgyk,sxhA lkekU;r% mi;qZä lw= ls x.kuk 
fd;k x;k ogh orZeku ewY; dkjd lkj.kh esa ugha feyrk gSaA og lkj.kh ds fdUgha nks dkjdksa ds chp esa 
fLFkr gks ldrk gSaA fn;s x;s mnkgj.k esa] fudVre vad 15 izfr’kr ¼3-352½ dh nj rFkk 16 izfr”kr 
¼3-274½ dh nj gSaA bldk vk’k; ;g gSa fd ifj;kstuk dh vkUrfjd izR;k; nj 15 izfr’kr ,oa 16 
izfr’kr ds e/; visf{kr gSaA  
 
f}fr; pj.k % vkUrfjd izR;k; nj ds ifj’kq) vuqeku yxkus ds fy, ifj;kstuk dh bu nksuksa njksa ds 
fy, orZeku ewY; dkjdksa dh x.kuk fuEu izdkj djsaxsaA  
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9.822  Rs.  3.274 x Rs.3,000     16%at  P.V.

Rs.10,056  3.352 x Rs.3,000     15%at  P.V.

Annuityan for Factor  P.V.  x  InflowsCash  Annual    ValuePresent 





 

rr̀h; pj.k % nksukssa njksa ¼15 izfr’kr ,oa 16 izfr’kr½ ds chp vUrjx.ku fof/k ls okLrfod vkUrfjd 
izR;k; nj dh x.kuk dhft;sA vUrjx.ku ds fy, fuEu lw= dk iz;ksx fd;k tk ldrk gSa& 
 

 LDR) - (HDR x 
PP

QP
  LDR  IRR

21

1




  

tcfd(  

RateDiscount Higher     HDR

outlay Cash Net     Q

interest of ratehigher at  luesPresent va    P2

interest of ratelower at  luesPresent va    P1

RateDiscount Lower     LDR







 

 
fn;s x;s mnkgj.k esa okLrfod IRR fuEu gksxha& 

15.24%  0.24  15  

1 x 
234

56
  15  

15)-(16 x 
9,822  - Rs.10,056

10,000 - Rs.10,056
  15     IRR







 

 
mnkgj.k (Illustration) % ,d ifj;kstuk esa izkjfEHkd fofu;ksx 40]000 :- gSa rFkk 4 o"kksZ ds fy, okf’kZd 
jksdM+ vUrokZg 16]000 :- gksus dk vuqeku gSaA vkUrfjd izR;k; nj dh x.kuk dhft;sA  

A project costs an intial investment of Rs. 40,000 and is expected to generate annual cash 
inflows of Rs.16,000 for 4 years.  Calculate interal rate of return (IRR). 

 
 4 o"kksZ dh vof/k ds fy, fofHkUu cêk njksa ij ,d :i;s dk orZeku ewY;&  
 Present Value of Re. 1 at varying discount rates for a period of 4 years. 
 

Years 19% 20% 22% 
1 
2 
3 
4 

0.8403 
0.7062 
0.5934 
0.4987 

0.8333 
0.6944 
0.5787 
0.4823 

0.8196 
0.6719 
0.5507 
0.4514 

Total 2.6386 2.5887 2.4936 
 (Solution) 
  

5.2 
16,000

40,000
  

C

1
  Factor    P.V.   

 
fofHkUu cêk njksa ij 4 o"kZ ds fy, ,d :i;s ds orZeku ewY; ds ;ksx okyh iafä esa 2-5 dkjd 

2-4936 ,oa 2-5887 ds chp iM+rk gSaA vr% vkUrfjd izR;k; nj 20% ,oa  22% ds e/; iM+rh gSaA  
 
The P.V. Factor of 2.5 at different interest rates lies between 2.4936 and 2.5887, the 

cumulative present value of Re. 1 for 4 years.  Hence, the IRR of the project is expected to lie 
between 20% and 22%. 

 
P.V. of Cash Inflows at 20% = 16,000 x 2.5887 = Rs. 41,419 
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P.V. of Cash Inflows at 22% = 16,000 x 2.4936 = Rs. 39,898 
By Interpolation: 
 

LDR) - (HDR X 
P - P

O - P
   LDR    IRR

21

1  

RateDiscount Higher   HDR

Investment Initial  O

interest of ratehigher at  luesPresent va  P2

interest of ratelower at  luesPresent va  P1

RateDiscount Lower    LDR Where;







 

Substituting the values, 

21.866%  1.866  20 

1,521

2,838
  20 

2 x 
1,521

1,419
  20 

20)-(22 X 
39,898 - Rs.41,419

40,000 - Rs.41,419
   20    IRR









 

 
vleku jksdM+ vUrokZg (Uneven Cash Inflows) 
 
 ;fn ifj;kstuk ls izkIr jksdM+ vUrokZgks dh jkf’k;k¡ fofHkUu o"kkZs esa vleku izR;k; nj dh x.kuk 
*Hkwy ,oa lq/kkj* fof/k }kjk Kkr dh tkrh gSaA blds vUrxrZ dbZ njksa ij jksdM+ vUrokZgksa ds orZeku ewY; 
dh x.kuk dh tkrh gSa ,oa vUr esa ftl nj ij jksdM+ vUrokZgksa dk ;ksx fofu;ksx ykxr ds rqY; gks 
tkrk gSa] ogha izR;k; nj ekuh tkrh gSaA blds fy, fuEu dne mBkus iM+rs gSaA  
1-  izFke tk¡p nj dk fu/kkZj.k (Establishing the First Trial Rate) % fdl nj ij tk¡p dk;Z 
izkjEHk fd;k tk;s blds fy, okf"kZd jksdM+ varokZgksa ds vkSlr vk/kkj ij orZeku ewY; dkjd (P.V. 
Factor) dh x.kuk fuEu lw= ls dh tk;sxh&  
 

InflowsCash  Annual Average

Investment Initial
   Factor    P.V.   

 
blds i’pkr~ lap;h orZeku ewY; lkj.kh esa ifj;kstuk ds vkfFkZd thou ds o"kZ dh iafä esa fn;s 

x;s dkjdksa esa mi;qZä lw= ls Kkr fd;s x;s dkjd ds fudVre dkjd dks ekywe fd;k tkrk gSA bl 
dkjd dh iafä esa [kM++h vksj nh xbZ nj izFke tk¡p nj gksxhA bl nj ls lHkh o"kksZ ds jksdM+ varokZgksa dk 
orZeku ewY; Kkr fd;k tk;sxkA  
 
2-  f}rh; tk¡p nj (The Second Trial Rate) % izFke tk¡p nj ls fudkys x;s ifj;kstuk ds 
thoudky ds jksdM+ varokZgksa ds dqy orZeku ewY; ds ;ksx dh rqyuk fofu;ksx dh ykxr ls dh 
tk;sxhA ;fn ;g orZeku ewY; fofu;ksx dh ykxr ls vf/kd vkrk gS rks vxyh tk¡p ds fy, igys ls 
Å¡ph nj dk iz;ksx djds jksdM+ varokZgksa dk orZeku ewY; fudkyk tk,xkA blds foifjr] ;fn orZeku 
ewY; fofu;ksx dh ykxr ls de vk;s rks vxyh tk¡p ds fy, igys ls uhph nj dk iz;ksx djds jksdM+ 
varokZgksa dk orZeku ewY; fudkyk tk,xkA ftl nj ij orZeku ewY; fofu;ksx dh ykxr ds cjkcj gks 
tk;s] ogh lgh izR;k; nj gksxhA  
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3-  okLrfod izR;k; nj dh x.kuk (Actual IRR) % okLrfod izR;k; nj izFke tk¡p nj o f}rh; 
tk¡p nj ds e/; gksrh gS] ftldh x.kuk iwoZ esa of.kZr varjx.ku ds lw= ls dh tk ldrh gSaA fuEu 
mnkgj.k ls bl izfd;k dks Li"V fd;k x;k gSa& 
 
mnkgj.k (Illustration) % 10]000 :- ds izkjfEHkd fofu;ksx ls ,d ifj;kstuk ls mlds 3 o"kZ ds 
thoudky esa Øe’k% 5]000 :-( 4]000 :- rFkk 3]000 :- jksdM- varokZg izkIr gksus dk vuqeku gks rks 
vkUrfjd izR;k; nj D;k gksxh\ 
 
 A project with an initial investment of Rs. 10,000 generates cash inflows of Rs. 5,000; Rs. 
4,000 and Rs. 3,000 with life of 3 years.  What will be the internal rate of return?  
 
 (Solution) 
 

izFke pj.k % blds fy, izFke tk¡p nj dh x.kuk bl izdkj dh tk;sxh&  
 

2.5  
Rs.4,000

Rs.10,000
  

3

Rs.3,000  Rs.4,000  Rs.5,000
Rs.10,000

InflowsCash  Annual Average

Investment Initial
 Factor   P.V.








 

 
lap;h orZeku ewY; lkj.kh esa 3 o"kZ dh iafä eas bl orZeku ewY; dkjd ij izR;k; nj yxHkx 

10 izfr’kr gSaA vr% 10 izfr’kr izR;k; nj ij fofHké o"kksZ ds jksdM+ varokZgksa ds orZeku ewY; dh x.kuk 
djds fofu;ksx ykxr ls rqyuk dh tk,xhA  
 

Verification of First Trial Rate of Return 
 

Year  Cash Inflows P.V. Factor at 10% Present Value 
 
1 
2 
3 

Rs. 
5,000 
4,000 
3,000 

 
0.909 
0.826 
0.751 

Rs. 
4,545 
3,304 
2,253 

   10,102 
 

f}rh; pj.k % pw¡fd jksdM+ vUrokZgksa dk orZeku ewY; ¼10]102 :-½ fofu;ksx dh ykxr 
¼10]000 :-½ ls vf/kd gS] vr% vxyh tk¡p blls Å¡ph vFkkZr~ 12 izfr’kr ij dh tk,xh tks bl izdkj 
gksxh&  

Verification of Second Trial Rate of Return 
 

Year  Cash Inflows P.V. Factor at 12% Present Value 
 
1 
2 
3 

Rs. 
5,000 
4,000 
3,000 

 
0.893 
0.797 
0.712 

Rs. 
4,465 
3,188 
2,136 

   9,789 
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rr̀h; pj.k % izR;k; dh bl nj ¼12 izfr’kr½ ij jksdM+ varokZgksa dk orZeku ewY; ¼9]789 :-½ 
fofu;ksx dh ykxr ¼10]000 :-½ ls de gSa( vr% izR;k; nj 12 izfr’kr ls uhps gksxh A okLrfod izR;k; 
nj fuEu lw= ls Kkr dh tk ldrh gS&  

 

LDR) - (HDR X 
P - P

Q - P
   LDR    IRR

21

1  

 

10.65%  0.65  10 
313

204
  10 

2 x 
313

102
  10 

10)-(12 X 
9,789  - Rs.10,102

10,000 - Rs.10,102
   10    IRR









 

 
mnkgj.k (Illustration) % fid vi fyfeVsM vius orZeku mRiknu Lrj dks c<+kus ds fy, ,d u;h 
e’khu Ø; djuk pkgrh gSA e’khu dh ykxr 70]000 :- gksxh rFkk e’khu ds thou dky esa 'kq) jksdM+ 
izokg bl izdkj gksaxsa&  
 Pick up Limited desires to purchase a new machine in order to increase its present level of 
production. The cost of machine will be Rs.70,000 and the net cash inflows during its life will be 
as follows:  
 

 Year 1 2 3 4 5 
Net Cashflows (Rs.) 50,000 40,000 20,000 10,000 10,000 
izcU/k }kjk fu/kkZfjr U;wure izR;k; nj 25 izfr’kr okf"kZd gSaA D;k fofu;ksx okaNuh; gS\ 

vkUrfjd izR;k; nj fof/k ds vuqlkj foospuk dhft;saA  
 Minimum rate of return laid down by the management is 25% p.a. Is the investment 
desirable? Discuss it according to Internal Rate of Return. 
 

 Year 1 2 3 4 5 
35% .741 .549 .406 .301 .223 
40% .714 .510 .364 .260 .186 

 
gy (Solution) 

Verification of First Trial of Return 
 

Year  Cash Inflows P.V. Factor at 35% Present Value 
 
1 
2 
3 
4 
5 

Rs. 
50,000 
40,000 
20,000 
10,000 
10,000 

 
.741 
.549 
.406 
.301 
.223 

Rs. 
37,050 
21,960 
 8,120 
 3,010 
 2,230 

   72,370 
 

35 izfr’kr nj ij jksdM+ vUrokZgksa dk dqy orZeku ewY; ¼72]370 :-½ fofu;ksx dh ykxr 
¼70]000 :-½ ls vf/kd vkrk gS] vr% tk¡p blls Å¡ph vFkkZr~ 40 izfr’kr ij dh tk,xh tks bl izdkj gksxh&  

Verification of Second Trial of Return 
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Year  Cash Inflows P.V. Factor at 40% Present Value 
 
1 
2 
3 
4 
5 

Rs. 
50,000 
40,000 
20,000 
10,000 
10,000 

 
.714 
.510 
.364 
.260 
.186 

Rs. 
35,700 
20,400 
 7,280 
 2,600 
 1,860 

   67,840 
 

izR;k; dh bl nj ¼40 izfr’kr½ ij jksdM+ varokZgksa dk dqy orZeku ewY; ¼67]840 :-½ fofu;ksx 
dh ykxr ¼70]000 :-½ ls de gS( vr% izR;k; nj 40 izfr’kr ls de gksxhA vr% vkUrfjd izR;k; nj 
(IRR) 35 izfr’kr o 40 izfr’kr ds e/; gS ftldh x.kuk vUrjx.ku fof/k ls bl izdkj dh xbZ gS& 

LDR) - (HDR X 
P - P

Q - P
   LDR    IRR

21

1  

RateDiscount Higher   HDR

OutlayCash Net   Q

interest of ratehigher at  luesPresent va  P2

interest of ratelower at  luesPresent va  P1

RateDiscount Lower    LDR Where;







 

Substituting the values, 

37.62%  2.62  35 

4,530

11,850
  35 

5 x 
4,530

2,370
  35 

35)-(40 X 
67,840 - Rs.72,370

70,000 - Rs.72,370
   35    IRR









 

 
fu.kZ; % vr% 37-62 izfr’kr izR;k; nj ij ikap o"kksZ ds jksdM+ varokZgksa dk ;ksx fofu;ksx ykxr ds ckcj 
gksxkA mi;qZä mnkgj.k esa ;g izR;k; nj izcU/k }kjk okafNr izR;k; nj ¼25 izfr’kr½ ls vf/kd gSaA vr% 
ifj;kstuk dks LohÑr dj fy;k tk;sxkA  
 
fu.kZ; ekin.M % vkUrfjd izR;k; nj ds vk/kkj ij fu.kZ; ysus ls iwoZ laLFkk dks viuh okafNr izR;k; nj 
fu/kkZfjr djuh iM+rh gSA ;g dV&vkWQ nj (cut-off rate) ;k *ck/kk nj* (Hurdle rate) dgykrh gSA ,d 
ifj;kstuk LohÑr dj yh tkrh gS ;fn IRR bldh U;wure okafNr izR;k; nj ;k dV&vkWQ nj ls vf/kd 
gSa] vU;Fkk vLohÑr dj nh tkrh gSA ijLij viothZ ifj;kstukvksa dh n’kk esa mPpre IRR okyh 
ifj;kstuk dks mPp izkFkfedrk nh tkrh gSA ifj;kstuk ftldh IRR U;wure okafNr nj ls de gksrh gSa] 
mls iw.kZr% vLohÑr dj fn;k tkrk gSA  
 
vkUrfjd izR;k; nj fof/k ds ykHk (Advantages of IRR) 
 
 ifj;kstuk ewY;kdau dh vkUrfjd izR;k; nj fof/k ds fuEufyf[kr ykHk gSa ftudh otg ls 
fofu;kstu lEcU/kh fu.kZ;ksa esa bl fof/k dk cgqr vf/kd iz;ksx fd;k tkrk gSa&  
 
¼1½ va’k/kkfj;ksa dh lEink dk vf/kdhdj.k % ;g ykHktfur fof/k gS tks U;wure okafNr izR;k; nj ls 

vf/kd ykHkktZu okyh ifj;kstuk ds p;u esa lgk;d gksrh gSA blfy, ;g va’k/kkfj;ksa dh lEink 
vf/kdre djus ds m)’; ls lgk;rk djrh gSaA 
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¼2½ tksf[ke rFkk vfuf’prrk % blesa ifj;kstuk ij tksf[ke rFkk vfuf’prrk dk iwjk /;ku j[kk 

tkrk gS rFkk bUgha ds vuqlkj visf{kr izR;k; nj fu/kkZfjr dh tkrh gSaA  
 
¼3½ rqyukRed ykHknk;drk % izcU/kd fofHké fofu;kstu izLrkoksa dh izR;k; dh njkssa dh laLFkk dh 

iw¡th dh ykxr ls rqyuk djds vklkuh ls fu.kZ; ys ldrk gS fd fdl izLrko dk pquko fd;k 
tk;A buesa ftl izLrko dh izR;k; nj iw¡th dh ykxr ls vf/kd gksxh] mls LohÑr fd;k 
tk;sxkA  

 
¼4½ le; dkjd % 'kq) orZeku ewY; fof/k dh rjg le; dkjd ij fopkj fd;k tkrk gS vFkkZr~ Hkfo"; 

esa izkIr gksus okyh vk; dks mi;qä nj ls vigkfjr djds orZeku ewY; Kkr fd;k tkrk gSA 
 
¼5½ lEiw.kZ thoudky ij fopkj % blesa fofu;ksx ij vk; izkfIr dh nf̀"V ls ifj;kstuk ds iwjs thou 

ij fopkj fd;k tkrk gSA  
 
¼6½ iw¡th ykxr vko’;d ugha % bl fof/k esa ifj;ksatuk ds ewY;kadu ls igys gh U;wure okafNr izR;k; 

nj ds Kkr djds dh vko’;drk ugha gksrhA 
 
vkUrfjd izR;k; nj fof/k ds ykHk (Disadvantages of IRR) 
 
¼1½ le>us esa dfBu % vleku jksdM+ varokZgksa dh n’kk esa Hkwy ,oa lq/kkj fof/k }kjk izR;k; nj dh 

x.kuk esa cM+h dfBukbZ vkrh gSaA  
 
¼2½ fu.kZ; esa dfBukbZ % dHkh dHkh bl fof/k dh lgk;rk ls lgh fu.kZ; ysuk dfBu gks tkrk gS 

D;ksafd vleku jksdM+ varokZgksa dh n’kk esa nks ;k mlls vf/kd mÙkj izkIr gksus yxrs gSaA ,slh 
fLFkfr esa ;g leL;k mRié gksrh gSa fd dkSu lk mÙkj mfpr gksxkA  

 
¼3½ vrqyuh;rk % vkUrfjd izR;k; nj ls izkIr ifj.kke 'kq) orZeku ewY; fof/k ds ifj.kkeksa ls esy 

ugha [kkrs] ;fn ifj;kstuk,¡ lEHkkfor thoudky jksdM+ vUrokZgksa vFkok muds le; dh nf̀"V ls 
fHkUu gksA 

 
¼4½ vfuf’prrk % ;g fof/k bl ekU;rk ij vk/kkfjr gS fd laLFkk dks okf"kZd jksdM+ varokZgksa dk 

iqufoZfu;kstu djus ls izR;k; dh nj ds cjkcj vk; izkIr gksrh gSaA fdUrq jksdM+ varokZgksa dk 
vuqeku foØ; ,oa ykxr ds vuqekuksa ij vk/kkfjr gksrk gS tks fd Loa; vfuf’pr gksrs gSaA 

 
'kq) orZeku ewY; ,oa vkarfjd izR;k; nj dh rqyuk (Comparison between NPV and IRR) 
 
 'kq) orZeku ewY; fof/k ,oa vkarfjd izR;k; nj fof/k nksuksa gh iw¡thxr fofu;ksxksa ds ewY;kadu dh 
jksdM+ izokgksa dh dVkSrh rduhd ds nks Lo:i gSaA bu nksuksa fof/k;ksa esa] tgk¡ rd lekurk dk iz’u gSa] 
le; dkjd dks /;ku esa j[kk tkrk gSaA lkFk gh fofu;ksx izLrko ds LohÑr vFkok vLohÑr gksus ds 
laca/k esa nksuksa fof/k;ksa ls gh ifj.kke fudyrs gSaA fdUrq bu lekurkvksa ds ckotwn Hkh bu nksuksa fof/k;ksa esa 
dqN vUrj gSa tks bl izdkj gSa& 

¼1½ okafNr izR;k; nj % vkarfjd izR;k; nj fof/k esa U;wure okafNr izR;k; nj vKkr pj (Unknown 
variable) 22 gksrk gS ftls Hkwy ,oa lq/kkj fof/k }kjk Kkr fd;k tkrk gSa( tcfd 'kq) orZeku 
ewY; i)fr esa ;g igys ls gh Kkr gksrk gSaA  

¼2½ fu"d;ksZ essa fHkérk % nks ijLij viothZ ifj;kstukvksa dh n’kk esa nksuks fof/k;ksa esa leku fu"d’kZ 
izkIr gksuk lEHko ugha gSaA ijLij viothZ ifj;kstukvksa ls vk’k; ,slh ifj;kstukvksa ls gSa 
ftuesa ;fn ,d dks LohÑr dj fy;k tkrk gSa rks nwljh ifj;kstuk ls lEHkkfor izkfIr;k¡ lekIr 

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 55 

gks tkrh gSA ,slh ifj;kstukvks ds thoudky esa fHkérk vFkok jksdM+ ykxr esa fHkérk vFkok 
varokZgksa ds Lo:i esa fHkérk ds dkj.k gksrk gSaA 

¼3½ iqufoZfu;kstu ekU;rk % nksukasa fof/k;ksa esa jksdM+ varokZgksa ds okf’kZd iqufoZfu;kstu lEcU/kh 
fofu;kstu esa Hkh fHkérk gSaA vkarfjd izR;k; nj fof/k bl ekU;rk ij vk/kkfjr gS fd jksdM+ 
varokZgksa dk iqufoZfu;kstu ifj;kstuk ds iwjs thoudky esa vkarfjd izR;k; nj ls gksrk jgsxkA 
blds foijhr] 'kq) orZeku ewY; i)fr bl ekU;rk ij vk/kkfjr gS fd jksdM+ varokZgksa ds 
iqufoZfu;kstu ls visf{kr izR;k; nj izkIr gksrh jgsxh tksfd lkekU;rk% iw¡th ykxr dh nj gksrh 
gSaA  

¼4½ izR;k; nj dk m)s’; % vkarfjd izR;k; nj fof/k ls Kkr dh xbZ izR;k; nj ifj;kstuk ds fy, 
dks"kksa dh izkfIr ij ns; C;kt dh vf/kdre nj fu/kkZfjr djrh gSaA nwljs 'kCnksa esa] ifj;kstuk esa 
fofu;ksftr iw¡th dh ykxr bl izR;k; nj ls vf/kd ugha gksuh pkfg,A nwljh vksj] 'kq) orZeku 
ewY; fof/k ;g crykrh gS fd fdlh ifj;kstuk esa vf/kdre fdruh jkf’k fofu;ksftr dh tk;s 
ftlls bl ifj;kstuk ls izkIr vtZusa ifj;kstuk esa yxh iw¡th ds cktkj nj ij C;kt & lfgr 
jkf’k ds cjkcj gks tk;sA 

¼5½ nj dh x.kuk dk vk/kkj % vkarfjd izR;k; nj fof/k esa iqufoZfu;kstu nj dh x.kuk fofu;ksx 
izLrkoksa ds jksdM+ izokgksa ds vuq:i dh tkrh gS tks fd dHkh Hkh iw¡th dh ykxr ij vk/kkfjr ugha 
gksrhA blds foijhr] orZeku ewY; fof/k ds varxrZ iqufoZfu;kstu nj iw¡th dh ykxr ds vk/kkj 
ij fu/kkZfjr dh tkrh gSA vr% blds fy, iw¡th ykxr dh igys x.kuk djuk vko’;d gSaA 

 fofu;ksx izLrkoksa ds ewY;kadu dh nksuksa fof/k;ksa dh rqyuk djus ds mijkUr iz’u ;g mBrk gS fd 
blesa dkSu lh fof/k mÙke gSaA buesa 'kq) orZeku ewY; fof/k vis{kkÑr mÙke gSa( D;ksafd vkUrfjd izR;k; 
nj fof/k ds vUrZxr fofHkUu izLrkoksa dh nj fHkUu gksrh gS( tcfd 'kq) orZeku ewY; fof/k ds vUrxZr 
izR;sd izLrko dh iqufoZfu;ksx nj ,d leku gksrh gSaA  
 
mnkgj.k (Illustration) % ,YdkscsDl esVYl fy- nks fofHké fofu;ksx izLrkoksa ij fopkj dj jgh gSA bl 
lEcU/k esa fuEu lwpuk,¡ gSa& 
 Alcobex Metals Ltd. are considering two different investment proposals. The details are as 
under:  
 

  Proposal – A  
Rs. 

Proposal – B 
Rs.  

Investment Cost 9,500 20,000 

Estimated Cash inflows at the end of  
Year I 
Year II 
Year III 

 
4,000 
4,000 
4,500 

 
8,000 
8,000 

12,000 

 
¼v½ vfrfjDr orZeku ewY; fof/k ds vk/kkj ij ;g ekurs gq, fd Hkkoh jksdM+ vUrokZgksa dks 12 izfr’kr 
ij vifyf[kr fd;k tkrk gS] lokZf/kd vkd"kZd izLrko dk lq>ko nhft;saA 
 
¼c½ nksuksa izLrkoksa dh vkUrfjd izR;k; nj Hkh Kkr dhft;sA 

(a) Suggest the most attractive proposal on the basis of Excess Present Value Method 
considering future cash inflows are discounted at 12% 

(b) Also find out the Internal Rate of Return of the two proposals. 
 
The present value of Re.1 receivable at the end of each period on various rates of discount are:  
Year 10% 12% 14% 15% 16% 17% 18% 
1 .9091 .8929 .8772 .8696 .8621 .8547 .8475 
2 .8265 .7972 .7695 .7561 .7432 .7305 .7182 
3 .7513 .7118 .6750 .6575 .6407 .6244 .6086 

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 56 

 
(Solution) 
 

(a) Net Present Value Method 
 

Year  Discount 
Factor at 12% 

Proposal – A Proposal - B 
Cash Inflows P.V.of Cash Inflows Cash Inflows P.V. of Cash 

Inflows 
 

1 
2 
3 

Rs. 
0.8929 
0.7972 
0.7118 

Rs. 
4,000 
4,000 
4,500 

Rs. 
3,572 
3,189 
3,203 

Rs. 
  8,000 
  8,000 
12,000 

Rs. 
7,143 
6,378 
8,542 

 Total Present Value 
Less: Initial Investment 

9,964 
9,500 

 22,063 
20,000 

 Net Present Value 464    2,063 
Most attractive proposal B, because N.P.V. is higher in case of B. 

 
(b) Internal Rate of Return Method 
Proposal – A 
Year  Cash 

Inflows 
Discounting factor 

at 14%  
Present Value Discounting 

Factor at 15%  
Present 
Value 

 
I 
II 
III 

Rs. 
  4,000 
  4,000 
  4,500 

 
.8772 
.7695 
.6750 

Rs. 
3,509 
3,078 
3,038 

 
.8696 
.7561 
.6575 

Rs. 
3,478 
3,024 
2,959 

Total 12,500  9,625  9,461 
Less: Investment 9,500  9,500 
N.P.V.    125  (-) 39 
 
 IRR must be between 14% and 15%.  We can find out actual I.R.R. by way of 
interpolation as follows:  

LDR) - (HDR X 
P - P

O - P
   LDR    IRR

21

1  

 

A - Proposal of IRR 14.76%  .76  14 

1 x 
164

125
  14 

14)-(15 X 
9,461 - Rs.9,625

9,500 - Rs.9,625
   14    IRR







 

Proposal – B 
 
Year  Cash Inflows 

Rs. 
Discounting 

factor at 17%  
Present Value 

Rs. 
Discounting 

Factor at 18%  
Present Value 

Rs. 
I 
II 
III 

    8,000 
    8,000 
  12,000 

.8547 

.7305 

.6244 

6,838 
5,844 
7,493 

.8475 

.7182 

.6086 

6,780 
5,746 
7,303 

Total   28,000  20,175  19,829 
Less: Investment 20,000  20,000 
N.P.V.    175  (-) 171 
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 IRR must be between 17% and 18%. 

LDR) - (HDR X 
P - P

O - P
   LDR    IRR

21

1  

B - Proposal of IRR 17.5%  

.5  17 

1 x 
346

175
  17 

17)-(18 X 
19,829 - Rs.20,175

20,000 - Rs.20,175
   17    IRR








 

  
 Decision: Most attractive proposal is B. 
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[k.M&c  
iw¡th dh ykxr 

(Cost of Capital) 
 

fofHkUu ifj;kstukvksa ds fofu;ksx izLrkoksa ij fu.kZ;u djrs le; ,oa fo|eku O;olk; esa 
vfrfjDr dks"kksa dh O;oLFkk djrs le; iwath ds fofHkUu L=ksrksa dh ykxr egRoiw.kZ Hkwfedk vnk djrh gSA 
fofu;ksx izLrko Lohdkj djrs le; ge ;g ns[ksaxs fd ifj;kstuk] ls gksus okyh lEHkkfor vk; ;k izR;k; 
dh nj iwath dh ykxr ds cjkcj ;k vf/kd gks blh izdkj vfrfjDr dks"kksa dh O;oLFkk djrs le; ge 
;g lqfuf'pr djsaxs dh iwath ds fdl L=ksr dh ykxr lcls de vk;sxh A vr% iwath dh tkxr dk 
fu.kZ;u esa egRoiw.kZ LFkku gSA fdlh O;kolkf;d laLFkk ds fy;s iwath ds fofHkUu L=ksarksa] ;Fkk&lerk ;k 
vf/keku iwath] _.k iwath] izfr/kkfjr vtZus bR;kfn dh ykxr dh x.kuk dks le>us ls iwoZ iwath dh 
ykxr dk vFkZ le>uk vko';d gSA 

iw¡th dh ykxr dk vFkZ ,oa ifjHkk"kk,¡ 
(Meaning and Definitrions of Cost of Capital) 

 
iwath dh ykxr ,d egRoiw.kZ vo/kkj.kk gS ftls vusd vFkksZ esa iz;qDr fd;k tkrk gSA iwath iznkrk 

;k fofu;ksDrk ds nf̀"Vdks.k ls ;g ml R;kx dk iqjLdkj gS ftldks og orZeku miHkksx dks LFkfxr 
djds Hkfo"; esa fofu;ksx ds cnys izkIr djus dh bPNk j[krk gSA mi;ksxdrkZ ds nf̀"Vdks.k ls iwwath dh 
ykxr iwath dk miHkksx djus ds cnys fn;k x;k ewY; gSA rduhdh nf̀"Vdks.k ls iwtha dh ykxr og 
U;ure izR;k; nj gS tks fofu;ksDrkvksa dks lUrq"V djus ,oa mi;ksxdrkZ dks vius O;olk; dks cuk;s 
j[kus ds fy;s fofu;ksxksa ij vftZr djuh pkfg;sA 
 
 iwath dh ykxr dh vo/kkj.kk dks Li"V :i ls e>us ds fy;s ;g vko';d gS fd ge dqN izeq[k 
ifjHkk"kkvksa dk v/;;u djsaA dqN izeq[k ifjHkk"kk,a fuEukuqlkj gS % 
iwath dh ykxr visf{kr vtZuksa dh U;wure nj ;k iwath O;;ksa dh foPNsn ij gSA 

&lksykseu btjk 
iwath dh ykxr og U;wure izR;k; nj gksrh gS] ftls ,d QeZ fdlh fofu;ksx dks djrs e; ,d 'krZ ds 
:i esa vko';d ekurh gSA 

&feYVu ,p- LisUlj 
bls ¼iwath dh ykxr ½ ml nj ds :i esa ifjHkkf"kr fd;k tk ldrk gS tks izkIR 'kq) jkf'k (Net 
Proceeds) ij vo’; gh vftZr dh tkuh pkfg;s rkfd ns; gksus ij ykxr O;k;ksa dh iwfrZ dh tk ldsA 

&gUV] foofy;e rFkk MksukYMlu 
iawth dh ykxr og izR;k; nj gS tks fd ,d dEiuh dks viuk ewY; cuk;s j[kus ds  fy;s fofu;ksx ij 
vftZr djuh pkfg;sA 

&,e-ts-xkMZu 
,d QeZ dh rFkkdfFkr iwath dh ykxr ftls lkekU;r;k okf"kZd izfr'kr ds :i esa O;Dr fd;k tkrk 
gS&ljy :i osa og izR;k; nj gS tks ml QeZ dh lEifr;ksa dks viuk fofu;ksx vkSfpR; iznf'kZr djus ds 
fy;s vftZr djuk pkfg;sA 

&MCY;w th- yosfy;u 
iawth dh ykxr ,d ,slh izR;k; nj gS tks ,d laLFkk vius ewY; esa of̀) djus ds fy;s fofu;ksx ij 
pkgrh gSA 

&gEiVu tkWu ts- 
 
fu"d"kZ ds :i esa iwath dh ykxr og U;wure izR;k; nj gS tks fdlh laLFkk dks _.kiznkrkvksa dks muds 
R;kx dh ykxr dk Hkqxrku djus o vius lerk va'kksa ds ckktkj ewY; esa of̀) djus vFkok cuk;s j[kus 
ds fy;s vius fofu;ksxksa ij vo'; izkIr djuh pkfg;sA 
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iw¡th dh ykxr dh fo'ks"krk,¡ 
(Characteristics of Cost of Capital) 

 
iwath dh ykxr vo/kkj.k dh vk/kkjHkwr fo'ks"krk,a fuEufyf[kr gS %&  
 1- iwath dh U;wure izR;k; nj (Mnimum Rate of Return of Capital)& iwath dh ,d ,sh 
U;wure izR;k; nj gS tks fdlh laLFkk dks vius fofu;ksx ij izkIr djuh pkfg;s] ftlls izkIr dks"kksa dh 
ykxrksa dk Hkqxrku fd;k tk ldsA 
 2- ykxr ugha gksuk (Not a Cost) & iwath dh ykxr okLro esa dksbZ ykxr ugha gS] oju ,d 
izR;k; nj gS tks fdlh laLFkk dks fofu;ksx ij izkIr djuh pkfg;sA 
 3- O;kolkf;d ,oa foÙkh; tksf[ke dk iqjLdkj (Reward of Business and Financial Risk)& 
iwath dh ykxr eq[;r% O;kolkf;d ,oa foÙkh; tksf[ke ds cnys feyus okyk iqjLdkj gS O;kokf;d 
tksf[ke fcØh dh ek=k o foÙkh; tksf[ke iwath lajpuk ij fuHkZj djrh gSA  
 

iw¡th dh ykxr dh vo/kkj.kk dk egRo 

(Significance of Concept of Cost of Capital) 

^iwath dh ykxr* dh vo/kkj.kk dk egRo fuEukuqlkj gS & 

 1- vuqdwyre iwath lajpuk dk fu/kkZj.k (Determination of Optimum Capital 
Structure)& iwath dh vo/kkj.kk fdlh laLFkk ds vuqdwyre iwath lajpuk fu/kkZj.k esa vR;Ur lgk;d 
gksrh gSA fdlh laLFkk dh vuqdwyre iwath lajpuk og gksrh gS ftlesa iwath dh vkSlr ykxr U;ure rFkk 
lerk va'k/kkfj;ksa dks vf/kdre vk; izkIr gks tk;A 

 2- foÙkh; L=ksarks dk rqyukRed ewY;kadu (Comparative Evaluaton of Financial Resources)& 
foÙk izkfIr ds fofHkUu L=ksrksa] ;Fkk&_.k] vf/keku ;k lerk va'k esa fdlh le; fo'ks"k ij fdlh ,d ;k 
vf/kd L=ksrksa dk pquko mudh ykxr dk rqyukRed v/;;u djds fd;k tk ldrk gSA 

 3- iwath fofu;ksx lEcU/kh fu.kZ;ksa dh vk/kkjf'kyk (Base for Capital Investment Decisions)& 
iwath dh ykxr iwath fofu;ksx lEcU/kh fu.kZ;ksa dh vk/kkjf'kyk gSA iwath fofu;ksx lEcU/kh fu.kZ; djrs 
le; ge mlh izLrko ;k ifj;kstuk dks Lohdr̀ djrs gS] ftlls gksus okyh lEHkkfor izR;k; dh nj iwath 
dh ykxr ls vf/kd ;k cjkcj gks] vU;Fkk ge ml izLrko dks vLohdr̀ djrs gSaA 

 4- dk;Z'khy iwath dh ek=k rFkk L=ksr dk pquko (Selection of Volume and Source of 
Working Capital)& iwath dh ykxr ds vk/kkj ij dk;Z'khy iwath dh ek=k rFkk U;wure ykxr gsrq 
mi;qDr L=ksrksa dk pquko fd;k tk ldrk gSA 

 5- lEHkkfor vk; ,oa tksf[ke dh tkudkjh (Knowledge of Possible Income and Risk)& iwath 
dh ykxr dh vo/kkj.kk ls fdlh O;olk; dh lEHkkfor vk; dk irk yxus ds lkFk lkFk mlesa 
vUrfuZfgr tksf[ke ds ckjs esa Hkh tkudkjh feyrh gSA ;fn iwath dh Hkkfjr vkSlr ykxr vf/kd gS rks 
laHkkfor vk; de tksf[ke dh ek=k vf/kd ,oa iwath lajpuk vlarqfyr gksxhA blds foijhr vkSlr ykxr 
de gksus ij lerk va'kksa ij vk; vf/kd] tksf[ke dh ek=k de ,oa iwath lajpuk larqfyr gksxhA 

 6- foÙkh; dq'kyrk dk ewY;kadu (Evaluation of Financial Efficiencey)& iwath dh ykxr 
ds vk/kkj ij mPp izcU/k dh foÙkh; dq'kyrk dk ewY;kadu djuk lEHko gksrk gSA ;fn iwath dh Hkkfjr 
vkSlr ykxr dks U;wure Lrj rd ykus esa izcU/k lQy jgrk gS rks ;g mudh vPNh dk;Zdq'kyrk dk 
ifjpk;d gksxkA 

iwath dh ykxr dh x.kuk 
(Clculation of Cost of Capital) 

 fdlh laLFkk dh iwath dh ykxr dh x.kuk esa mldh iwath ds fofHkUu L=ksrksa dh fof'k"V ykxr 
dh x.kuk ,oa rRi'pkr~ vkSlr iwath ykxr dh x.uk djuk 'kkfey gSA fofHkUu foÙk L=ksrka dh iwath dh 
ykxr fHkUu fHkUUk gksrh gSa] ftldh x.kuk fof/k fuEukuqlkj gS& 

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 60 

_.k&iw¡th dh ykxr  
(Cost of Debt Capital) 

 _.k iwath ds vUrxZr lkekU;r;k _.k&i=ksa] ck.Mksa rFkk nh?kZdkyhu _.kksa dks lfEefyr fd;k 
tkrk gSA _.k&iwath dh ykxr dh x.uk _.k&iwath ds fuxZeu ls izkIr 'kq) jkf'k (Net Proceeds) 
ij dh tkrh gSA 'kq) jkf'k ls rkRi;Z _.k&i=ksa ;k ckW.Mksa ;k nh?kZdkyhu _.kksa ds fuxZeu ewY; esa ls 
fuxZeu ykxrsa] ;Fkk&vfHkxksiu] deh'ku] nykyh] izfooj.k dh NikbZ] foKkiu] MkdO;;] eqnzkad 'kqYd 
bR;kfn ?kVkus ds ckn izkIr 'ks"k jkf'k gSA izkIr 'kq) jkf'k _.k&i=ksa ds izhfe;e vFkk cês ij fuxZeu 
fd;s tkus ls Hkh izHkkfor gksxhA izkIr 'kq) jkf'k dh x.kuk fuEu izdkj dh tk;sxh& 
 ¼1½ izhfe;e ij fuxZeu 
   'kq) jkf'k ¾ leewY; $ izhfe;e & fuxZeu ykxr 
 ¼2½ cês ij fuxZeu 
   'kq) jkf'k ¾ leewY; & cêk & fuxZeu ykxr 
 ¼3½ leewY; ij fuxZeu 
   'kq) jkf'k ¾ leewY; & fuxZeu ykxr 
 lkekU;r;k _.k&i=ksa ds fueZeu ij izkIr 'kq) jkf'k ,oa mudh ifjiDork ij pqdkbZ tkus okyh 
jkf'k esa vUrj ik;k tkrk gSA vUrj dh bl jkf'k esa _.k&i=ksa dh vof/k dk Hkkx nsdj _.k&i=ksa ij 
izfro"kZ ns; C;kt dh jkf'k esa tksM+k tkrk gS rkfd vkSlr iwath ij _.k&iwath dh ykxr Kkr dh tk 
ldsA vkSlr iw¡th dh x.kuk 'kq) jkf’k o ifjiDork ij ns; jkf’k esa nks dk Hkkx nsdj dh tkrh gSA 
_.k&i=ksa ds v'kks/kuh; gksus ;k mudh ifjiDork dh vof/k u fn;s tkus dh fLFkfr esa u rks izkIr 'kq) 
jkf'k o ifjiDork ij ns; jkf'k ds vUrj dk lek;kstu fd;k tkrk gS rFkk u gh vkSlr iwath dh x.uk 
dh tkrh gSA 
 
_.k&iwath dh ykxr dh x.uk fuEu lw=ksa dh lgk;rk ls dh tk ldrh gS& 
 ¼1½ tc _.k&iwath 'kks/kuh; gks & 
 

 100

2

X
NPMV

n

NPMV
restAnnualInte

KorCapitalDebtofCost d 







 


  

 
;gka MV ¾ ifjiDork ij ns; jkf'k (Maturity Value)  
NP ¾ izkIr 'kq) jkf'k (Net Proceeds)  
n ¾  ifjiDork dh vof/k (Number of years of maturity)  
Kd ¾ _.k iwath dh ykxr 
 
 ¼2½ tc _.k&iwath v'kks/kuh; gks vFkkZr~ mudh ifjiDork vof/k ;k ifjiDork ij ns; jkf'k dh 
lwpuk gks & 
 

  100
Pr

X
oceedsNet

InterestAnnual
CapitalDebtofCost   

            )( TaxBefore  
 _.k iwaath ij ns; C;kt vk;dj vf/kfu;e ds vuqlkj Lohdk;Z O;; gksrk gS tks dj dh nj ds 
vuq:i cpr iznku djrk gS] vr% _.k iww¡th dh izHkkoh ykxr Kkr djus ds fy;s dj&iwoZ ykxr dks 
dj i'pkr~ ykxr esa fuEu lw= dh lgk;rk ls ifjofrZr djsaxs & 

  
)()(

)1(

TaxBeforeTaxAfter

RateTaxCapitalDebtofCostCapitalDebtofCost 
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'kks/kuh; _.k iw¡th dh ykxr dh x.kuk 
 
illustration  : 
 ,p fyfeVsM dks vfrfjDr foÙk dh vko';drk gSA og blds fy;s 9 izfr'kr C;kt nj okys 
1]000 _.k&i= (500 :- leewY; ij fuxZfer djus dk fu.kZ; ysrh gSA budk 'kks/ku 8 o"kZ ds ckn 
fd;k tk;sxkA fuxZeu dh ykxr fuEu izdkj gksus dh vk'kk gS& 
 ¼1½ vfHkxksiu deh'ku 1-5 izfr'kr] ¼2½ nykyh 0-5 izfr'kr ¼3½ NikbZ vkfn O;; 10]000 :- 
dEiuh ds _.k&i=ksa dh dj ds i'pkr~ ykxr Kkr dhft;s] ;fn vk;dj dh nj 35 izfr'kr gksA  
 H. Ltd. requred additional finance. For this it has been decided to issue 1,000 9% 
debentures of Rs. 500 at par redemable after 8 years. The cost of issue is estimated to be as 
follows : 
 (i) Underwriting Commission 1.5%: (ii) Brokerage 0.5%: (iii) Printing and other expenses 
Rs. 10,000. 
 Caculate the after tax cost of debentures assuming that the corporate tax rate s 35%.  
 

Claculation of Net Proceeds 
 

Particulars Rs. Rs. 
Face Value of Debenture  
Less: Issue xpnses per Debenture 
(i) Underwriting Commission 
(ii) Brokerage 
(III)Printig and other expenses (10,000/1,000)  
   Net Proceeds 

 
7.50 
2.50 

10.00 

500 
 
 

20 
- 480 

 

100

2

1
)( X

NPMV
n

NPMV

taxbeforeKd





 






 �


  

Where : I = Annual Interet Payment; PV = Par Value of Debentures;  
  NP = Net Proceeds; n = Number of years to maturity. 
Substituting the value, 

  

%305.6)35.1(7.9

)1())(()(

%7.9100
490.

50.47.

100
490.

50.2.45.

100

2

480.500.
8

480.500.
45.

)(
















 







 




X

TXtaxbeforedCtaxbeforeK

X
Rs

Rs

X
Rs

RsRs

X
RsRs

RsRs
Rs

taxbeforeK

c

d

 

illustration :  
 ,e fyfeVsM 10 yk[k :i;s ds 500 :i;s ewY; ds 9 izfr'kr _.k&i= fuxZfer djuk pkgrh 
gSA _.k i=ksa dk 'kks/ku 10 o"kZ ckn leewY; ij gksxkA dEiuh }kjk fuxZeu ij fuEu O;; pqdk;s 
tk;saxs& ¼1½ vfHkxksiu deh'ku 1 izfr'kr ¼2½ nykyh 0-5 izfr'kr rFkk ¼3½ NikbZ ,oa vU; O;; 5]000 
:i;sA 
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 _.k iwath dh ykxr ¼dj&iwoZ rFkk dj i'pkr~½ Kkr fdft;sA ;fn _.k&i=ksa dk fuxZeu& ¼1½ 
le ewY;] ¼2½ 10 izfr'kr cês rFkk ¼3½ 10 izfr'kr izC;kft ij fd;k tk;sA fuxe dj dh nj 35 izfr'kr 
ekfu,A 
 M Ltd. watnts to issue Rs. 10 lakhs of 9% debentures of Rs. 500 each. The debentures are 
to be redeemed after 10 years. The company wil pay the foowing issue expenses- (i) Underwriting 
commission 1%, (ii) Brokerage 0.5%, and (iii) Printing and Other Expenses Rs. 5,000. 
 Calculate the cost of debt capital (before tax as well as after tax) if the debentures are 
issued at (i) par, (ii) 10% discount, and (iii) 10% premium. Assume corprate tax rate at 35%  
 
(i)  Debentures issued at par 
 Calculation of Net Proceeds 
 

Particulars Rs. Rs. 
Face Value per debenture 
Less: Issue expnses per Debenture 
Underwriting Commission 
Brokerage 
Printig and wother expenses (10,000/1,000)  
   Net Proceeds 

 
5.00 
2.50 
2.50 

500 
 
 

10 
- 490 

  
 

 

%04.6)35.1(9%293.9

)1()()(

%293.9100
495

145

100

2

490500
10

490500
45
















 







 




TXtaxbeforeCdtaxafterK

X

X

c

 

(II) Denenturs issued at 10% discount 
 Calculation on Net Proceeds 
 

Particulars Rs. Rs. 
Face Value per debenture 
Less : Discount @ 10@ 
 Issue Expenses (as above) 
Net Proceeds per debenture 

 
50 
10 

500 
 

60 
 440 

100

2

1
)( X

NPMV
n

NPMV

taxbeforeKd





 





 �
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%05.7)35.1(9%851.10

)1()()(

%851.10100
470

51
100

470

645

100

2

440500
10

440500
45

)(
















 







 




TXtaxbeforeCdtaxafterK

XX

XtaxbeforeK

c

c

 

 
II) Denenturs issued at 10% Premium 
 Calculation on Net Proceeds 
 
 
Particulars Rs. 
Face Value per debenture 
Add : Premium @ 10% 
 
Less : Issue expenses  (as above) 
Net Proceeds per debenture 

500 
50 
550 
10 
540 

 

   

%125.5)35.1(%885.7

)1()()(

%885.7100
520

41
100

520

445

100

2

540500
10

540500
45

)(

�

�


�







 






 �




TXtaxbeforeCdtaxafterK

XX

XtaxbeforeK

c

c

 

 
illustration : 
 fuEu leadks ls 14 izfr'kr _.k i=ksa dh dj i'pkr~ ykxr Kkr fdft, ftudk 'kks/ku 10 o"kZ 
ckn gksxk %   
 Compute the after tax cost of 14 % dbentures from the following data; which are 
redeemable after 10 years : 
 fuxZfer _.k i=ksa dh la[;k (No. of debentures issued) 1,000 
          Rs. 
 vafdr ewY; (Face Value)      100 
 fuxZeu ewY; (Issue Price)      90 
 'kks/kuh; ewY;  (Redeemable price)    105 
 fuxZeu [kpsZ (Floatation cost)     2,000 
 dj nj (Taxe Rate)      35% 
 
 Calculation of Net Proceeds     Rs. 
 Issue Pric per debenturwee     90 
 Less: Floatation cost (per debenture)    2 
 Net Proceeds per debenture     88 
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)1(100

2

1
)( TXX

NPMV
n

NPMV

taxbeforeKd 






 







 


  

%575.10
5.96

6537.15

65.100
5.96

7.114

)35.01(100

2
88105
10

88105
14













 







 




X

XX

XX

 

 
v'kks/kuh; vFkok fpjLFkk;h _.k dh ykxr dh x.kuk & 
 fpjLFkk;h _.k dh ykxr ljyrkiwoZd Kkr dh tk ldrh gSA izk;% bl ij ns; C;kt nj gh 
bldh dj iwoZ dh ykxr gksrh gS] ijUrq bl C;kt nj dk lEcU/k _.k ls izkIr 'kq) jkf'k ls LFkkfir 
fd;k tkuk pkfg;sA _.k dh izHkkoh ykxr Kkr djus ds fy;s dj iwoZ ykxr dks dj ckn ykxr vFkok 
dj jfgr ykxr ls ifjofrZr djuk pkfg;sA fpjLFkk;h _.k dh dj iwoZ ykxr fuEu lw= ls Kkr dh tk 
ldrh gSa& 

roceedsNetNP

esrestChAnnualInteI

debtofCostKwhere

X
NP

K

d

d







arg

100
1

 

 
 fpjLFkk;h _.k dks dj jfgr ykxr (After Tax Cost) Kkr djus ds fy;s mi;qZDr lw= esa dj 
nj dk lek;sktu djds iwath dh ykxr fuEu izdkj Kkr dh tkrh gS % 

taxofRatet

tX
NP

Kd



 )1(100
1

 

 
illustration  : 
 
 ,e fyfeVsM 10izfr'kr okys 10]000 _.ki= 100 :i;s izfr _.k= 5izfr'kr cêk ij fuxZfer 
djrh gSA fuxZeu ykxr 2izfr'kr gSA dEiuh ij ykxw dj dh nj 35izfr'kr gSA _.k iwath dh dj iwoZ 
rFkk dj ckn ykxr Kkr fdft;sA 
 M. Ltd. iissuess 10,000, 10% debentures of Rs. 100 esach at a discount of 5%. The costs 
of floation are 2%. The rate of tax applicable to the company is 35%. Compute the cost of debt 
capital before tax and after tax. 
 
 _.k iwath dh ykxr ¼dj iwoZ½ % 

    
%75.10100

000,30,9

000,00,1

100
1





X

X
NP

Kd
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_.k iwath dh ykxr ¼dj ckn½ % 

    
%9875.6)65.0(75.10)35.01(100

000,30,9

000,00,1

)1(100
1





X

tX
NP

Kd

 

Working Notes : 
 (1) Total Value of Debentures = Rs. 100 X 10,000 = Rs. 10,00,000 
      10% Interest Charges = Rs. 10,00,000 X 10/100 = Rs. 1,00, 000  
 (2) Computation of Net Proceeds) : 
Particuars Rs. Rs. 
Total Value of Debentures 
Less : 5% Discount 
Less : 2%  Floating Charges                                            
                                             Net Proceeds  

 
50,000 
20,000 

10,00,000 
 

70,000 
 9,30,000 

 
illustrations  :  
 
 dYir# fy- 10 izfr'kr okys 1]0000 _.ki=ksa  dk fuxZeu 100 :i;s izfr _.k i= fuxZeu 
djuk pkgrh gS] ftu ij fuEu O;; djus gksxs % 
 ¼v½ vfHkxksiu deh'ku 2 izfr'kr 
 ¼c½ nykyh 0-5 izfr'kr rFkk 
 ¼l½ NikbZ rFkk vU; O;; 15]000 :i;sA 
 Kalpataru Ltd. wishes to issue 1,000 (10%) debentures of Rs. 100 each for whixh the 
company will be required to incure following expenses : 
 (a) Underwriting Commission 2% 
 (b) Brokerage 0.5%  
 (c) Pringing and other expenses Rs. 15,000 
  
 _.k iwath dh ykxr dh x.kuk ¼dj iwoZ o dj i'pkr~ dhft,] ;g ekurs gq, fd _.ki= dk 
fuxZeu (i) le ewY;] (ii) 10izfr'kr cêk rFkk (iii) 10% fizfe;e ij fd;k x;kA dj nj 30 izfr'kr 
gSA  
 
 Calculate cost of debt capital (before tax as well as after tax) assuming th debt is issued : 
(i) at par, (ii) at 10% discount, and (iii) at 10% premium. The tax rate is 35%.  
 
¼1½ _.k i= fuxZeu le ewY; ij  
  
 ¼v½ dj iwoZ _.k iw¡th dh ykxr 

    %12.12100
500,82.

000,10.
100

1
 X

Rs

Rs
X

NP
Kd  

  
 ¼c½ dj ckn _.k iwath dh ykxr 

%878.7)65.0(12.12)35.01(100
500,82.

000,10.
)1(100

1
 X

Rs

Rs
tX

NP
Kd  
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Working Notes :  
 
Particuars Rs. Rs. 
Computation of Net Proceeds : 
Face Vaue of Debenturs 
Less : Issue Expenses : 
 (a) Underwritng Commission 
 (b) Brokaage 
 (c) Prtning & Other Charges 
     Net Proceeds 

 
 
 

  2,000 
    5,00 
15,000 

 
1,00,000 

 
 
 

17,500 
 82,500 

 
¼2½ _.ki= fuxZeu 10 izfr'kr cês ij 
 
 ¼v½ dj iwoZ _.k iwath dh ykxr 

   %79.13100
500,72
000,10

100
1

 XX
NP

Kd  

  
 ¼c½ dj ckn _.k iwath dh ykxr 

   %9635.8)35.01(100
500,72.

000,10.
)1(100

1
 X

Rs

Rs
tX

NP
K d  

Working Noes : 
Calculation of Net Proceeds 

 
Particuars Rs. Rs. 
Face Vaue of Debenturs 
Less : 10% Discount 
 
Less : Issue Expenses : 
 (a) Underwritg Commission 
 (b) Brokerage 
 (c) Prnting & Other Charges 
     Net Proceeds 

 
 
 
 

 2,000 
    5,00 
15,000 

1,00,000 
10,000 
90,000 

 
 
 

17,500 
 72,500 

 
¼2½ _.k i= fuxZeu 10 izfr'kr izC;kft ij  
      ¼v½ dj iwoZ _.k iwath dh ykxr  

  %81.10100
500,92
000,10

100
1

 xx
NP

Kd  

 ¼c½ dj ckn _.k iwath dh ykxr 

%0265.7)65.0(81.10)35.01(100
500,92
000,10

)1(100
1

 xtx
NP

Kd  

Working Notes : 
Particuars Rs. Rs. 
Face Vaue of Debenturs 
Add : 10% Premium 
 
Less : Issue Expenses : 
 (a) Underwritg Commission 
 (b) Brokerage 
 (c) Prnting & Other Charges 
     Net Proceeds 

 
 
 
 

2,000 
5,00 

15,000 

1,00,000 
10,000 

1,10,000 
 
 
 

17,500 
 92,500 
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vf/keku va'k i¡wth dh ykxr 

(Cost of Prefernce Share Capital) 
 

vf/keku va'k iwath ,d ,slh va'k iwaath gS ftl ij ,d iwoZ fuf'pr nj ls ykHkka'k pqdk;k tkrk 
gSA vf/keku va'kksa ij ykHkka'k dsk Hkqxrku mlh n'kk esa fd;k tkrk gS vr% dEiuh ls ykHk gq, gksA 
vi;kZIr ykHk vFkok ?kkVs ds o"kksaZ esa dsoy vlap;h (Non-cumulative) iwokZf/kdkj va'kksa dh n'kk esa 
dEiuh ykHkka'k pqdkus ds nkf;Ro ls eqDr gks tkrh gSA dEiuh la'kks/ku vf/kfu;e] 1988 ds ykxw gksus ds 
i'pkr~ dksbZ Hkh dEiuh v'kks/kuh; vf/keku va'kksa dk fuxZeu ugha dj ldrh] vr% orZeku esa dsoy 'kks/; 
vf/keku va'kksa dk fuxZeu gh fd;k tk ldrk gSA vf/keku va'kksa ij fn;k tkus okyk ykHkka'k vk;dj dh 
nf̀"V ls Lohdk;Z O;; ugha gS] vr% budh ykxr dj i'pkr~ Kkr dh vUrj dsoy C;kt dh txg 
ykHkka'k 'kCn dk iz;ksx rFkk _.k&iwath dh ykxr dh x.kuk ds leku gh gS] vUrj dsoy C;kt dh 
txg ykHkka'k 'kCn dk iz;ksx rFkk _.k&iwath dh dj iwoZ ykxr dh x.kuk ds LFkku vf/keku va'kksa dh 
dj i'pkr~ ykxr dh x.uk dh tkrh gSA vf/keku va'k iwath dh ykxr dh x.kuk esa fuEu lw=ksa dk 
iz;ksx fd;k tkrk gS& 
 ¼1½ tc vf/keku va'k iwath 'kks/kuh; gks ,oa 'kks/ku dh vof/k o 'kks/ku ij ns; jkf'k dh lwpuk 
gks& 

100

2
)(

Pr
X

NPMV
n

NPMV
Dividend

TaxAfter

CapitalShareeferenceCostof
K p 







 


  

;gka  
KP ¾ vf/keku va'k iwath dh ykxr (Maturity Value)  
MV ¾ ifjiDork ij ns; jkf'k (Maturity Value)  
n ¾  ifjiDork dh vof/k (Number of years of maturity)  
NP ¾ izkIr 'kq) jkf'k r (Net Proceeds) 
 ¼2½ tc vf/keku va'kksa ds 'kks/ku dh vof/k vFkok 'kks/ku ij ns; jkf'k dh lwpuk u gks& 

 100
Pr)(

Pr
X

ocedsNet

Dividend

TaxAfter

CapitalShareeferenceCostof
K p   

  
 vf/keku va'k iwath dh dj i'pkr ykxr dks fuEu lw= dh lgk;rk ls dj iwoZ ykxr esa 
ifjofrZr fd;k tk,xk & 
 

 
RateTax

XTaxAfterCost
Taxbefore

CapitalShareeferenceCostof




1

1

)(

Pr
 

illustraton :  
 vksyfEid fyfeVsM 100 :- okys 10 izfr'kr 1]000 iwokZf/kdkj va'k fuXkZfer djuk pkgrh gS] 
ftudk 'kks/ku 10 o"kZ 'pkr~ leewY; ij fd;k tkuk gSA iwath fuxZeu O;; bl izdkj gS& vfHkxksiu 
deh'ku 2 izfr'kr] nykyh 1 izfr'kr rFkk NikbZ bR;kfn 1]000 :-A 
 iwath dh ykxr Kkr fdft, ;fn va'kksa dk fuxZeu (i) le ewY;] (ii) 5 izfr'kr cês rFkk (iii) 
10 izfr'kr izC;kft ij fd;k tk;sA ;fn ykHkksa ij fuxe dj dh nj 35 izfr'kr gks rks iwath dh ykxr 
ij D;k izHkko iM++sxk ? 
 Olympic Lmited wants to issue 1,000 10 % Preference shares of Rs. 100 each, redeemable 
after 10 years at par. The expenses of capital issue are : Underwiting Commisson 2%, Brokerage 
1% and Printing etc. Rs. 1,000. 
 Calcuate cost of capita if the shares are issued at (i) par, (ii) 5% discount, and (iii) 10% 
premium. What will be the effect on cost of capital if corporate tax rate is 35% ? 
solution : 
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 (i) Shares issued at par 
  Net Proceeds = Face Vaue - Issue Expenses  
       = 100 - 4 = 96 
 

 






















 




%327.16
35.01

%612.10

)1(

)(
)(

%612.10100
98

40.010

100

2

RateTax

aftertaxCP
TaxbeforeK

X

X
NPMV
n

NPMV
D

TaxAfterK

p

p

 

  
 (ii) Shares issued at 5% discount 
  Net Proceeds = Face Value - Discount - Issue Expenses 
      = 100-5-4 = Rs. 91 

   

%56.17
)35.01(

414.11
)(

%414.11100
5.95

90.010

100

2

91100
10

91100
10



















 




TaxbeforeK

X

XTaxAfterK

p

p

 

  
 (iii) Shares issued at 10% Premium 
  Net Proceeds = Face Value + Premium - Issue Expenses 
       = 100 + 10 - 4 = 106 

   



















 




%04.14
35.01
%126.9

)(

%126.9100
103

60.010

100

2

106100
10

106100
10

TaxbeforeK

X

XTaxAfterK

p

p

 

Working Note : 
  Issue expenses per share:     Rs. 
  Underwriting Commission 2% on 100    2.00 
  Brokerage 1% on Rs. 100     1.00  
  Printing etc. Rs. 1,000 on 1,000 shares   1.00 
       Total    4.00 
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lerk va'k iwath dh ykxr 
(Cost of Equty Share Capital) 

  
 lerk va'k iwath ij ykHkkaa'k dh nj iwoZ fu/kkZfjr ugha gksrh rFkk dEiuh ds fy, bl iwath ij 
ykHkka'k pqdkuk vfuok;Z Hkh ugha gS] fQj Hkh lerk va'k iwath dks ykxr jfgr ugha ekuk tkrkA okLro esa 
lerk va'k iwath dk /kkjd dEiuh ls dqN u dqN izR;k; dh vk'kk j[krk gSA ;gh vk'kkfUor izR;k; gh 
lerk va'k iwath dh ykxr dgykrh gSA bldh x.kuk gsrq fuEu fof/k;ksa dk iz;ksx fd;k tkrk gS&  
 1- ykHkka'k izkfIr fof/k (Dividend Yield Method) & bl fof/k dks ykHkka'k ewY; vuqikr fof/k 
(Dividednd Price Ratio Method) ds uke ls Hkh tkuk tkrk gSA bl fof/k dh ekU;rk gS fd dksbZ Hkh 
fofu;ksDrk tks viuh cpr dks dEiuh ds lerk va'kksa esa fofu;ksx djrk gS rks og de ls de cktkj esa 
izpfyr izR;k; nj ls ykHkka'k izkfIr dh vk'kk djrk gSA vr% lerk va'k iwath dh ykxr Kkr djus ds 
fy;s izkIr ykHkka'k dks va'k ds cktkj ewY; ls iwathdr̀ fd;k tkrk gSA izfr va'k izkIr ykHkka'k dh x.kuk 
fo|eku dEiuh dh n'kk esa xr o"kksZa esa pqdk;s x;s vkSlr ykHkka'k esa Hkkoh ifjorZuksa dk lek;kstu djds 
dh tkrh gS] tcfd ubZ dEiuh dh n'kk esa leku O;kikfjd xfrfof/k;ksa esa layXu dEifu;ksa ds vkSlr 
ykHkka'k ds vk/kkj ij dh tkrh gSA izfr va'k cktkj ewY; dh x.uk LdU/k cktkj esa lwphc) dEiuh dh 
n'kk esa x.kuk dh frfFk dks ewY; ;k vkSlr cktkj ewY; fy;k tk ldrk gS] tcfd vlwfpc) dEiuh dh 
n'kk esa va'kksa dk 'kq) lEifÙk fof/k vFkok vftZr vk; ds vk/kkj ij ewY; ;k olwyh ewY; fy;k tk 
ldrk gSA 
 
bl fof/k ds vuqlkj lerk iwath dh ykxr Kkr djus dk lw= fuEukuqlkj gS % 
 
          izfr va’k ykHkka’k  
lerk va'k iwaath dh ykxr ¼dj i'pkr~½ or Ke =  -------------------------  X 100 
        izfr va’k cktkj ewY;  
 
mnkgj.kkFkZ] ;fn va'k dk le ewY; 10 :- izfr va'k rFkk cktkj ewY; 18 :- izfr va'k gS ,oa dEiuh us 
45 izfr'kr ykHkka'k pqdk;k gks] rks lerk va'k iwath dh ykxr fuEu izdkj fudkyh tk;sxh& 
 

Cost of Equity Capital (After tax) = 

%5.2100
18

50.4

50.4.10
100

45

100
Pr





XCapitalEqutyofCost

RsXshareperDivdend

X
eicePerSharMarket

SharePerDividend

 

 
lhek,¡& bl fof/k dh dqN lhek,¡ fuEu izdkj gS & 
 
(i)  blesa izfr/kkfjr vtZuksa ds dkj.k ykHkka'k esa gqbZ of̀) dh mis{kk dh tkrh gSA 
(ii)  izfr/kkfjr vtZuksa ds dkj.k va'kksa ds cktkj ewY; esa of̀) gksrh gS] ftlls va'kksa ds foØ; ij iwathxr 

ykHk mRiUu gksrk gS] fts bl fof/k eas ykHkka'k dk ifj.kke ekuk tkrk gS tks fd mfpr ugha gSaA 
(iii)  ;g fof/k fLFkj vk; okyh dEiuh ds fy;s gh mi;qDr gS] D;ksafd blesa ykHkka'k esa Hkfo"; esa gksus 

okyh of̀) dk /;ku ugha j[kk tkrk gSaA 
(iv) vlwphc) va'kksa ds cktkj ewY; dk fu/kkZj.k ,d dfBu dk;Z gSaA  
  
¼2½ vtZu izkfIr fof/k (Earning Yield Method) & bl fof/k dks vk;&ewY; vuqikr fof/k (Earning 
Price Ratio Method) Hkh dgrs gSaA ;g fof/k bl ekU;rk ij vk/kkfjr gS fd vftZr vk; esa ls leLr 
O;;ksa ,oa vf/keku va'k ykHkka'k ?kVkus ds i'pkr~ 'ks"k vk; ij lerk va'k/kkfj;ksa dk vf/kdkj gksrk gS pkgs 
mls ykHkka'k ds :i esa iw.kZr;k ckaVk tk; vFkok ughaA bl fof/k esa izfr va'k vtZu ,oa va'k ds cktkj 
ewY; dk vuqikr fudkyk tkrk gSA ;gh vuqikr iwath dh ykxr gksrk gSA izfr va'k vtZu dh x.kuk 
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fo|eku dEiuh dh n'kk esa dqN o"kksaZ ds vkSlr ds vk/kkj ij dh tk ldrh gS tcfd ubZ dEiuh dh 
fLFkfr esa leku O;'kikfjd xfrfof/k;ksa esa layXu dEifu;ksa ds vtZuksa ds vk/kkj ij dh tk ldrh gSA bl 
fof/k ds vuqlkj lerk iwath dh ykxr Kkr djus dk lw= fuEukuqlkj gS % 
 

Cost of Equity Capital (After Tax) or 100
Pr


SharePericeMarket

SharePerEarings
Ke  

 
mnkgj.kkFkZ] ,d dEiuh us ,d :- okys 10 yk[k iw.kZ iznÙk lerk va'k tkjh j[ks gSA bu va'kksa dk 
orZeku cktkj ewY; 2-50 :- izfr va'k gSA ;fn dEiuh us dj ,oa iwokZf/kdkj ykHkka'k ds i'pkr~ 2 yk[k 
:- dk ykHk dek;k gks rks lerk va'k iwath dh ykxr fuEu izdkj fudkyh tk;sxh& 

%8100
50.2

20.
   Tax)(After  CapitaEquity  ofCost  X  

 

20.0
000,00,10

000,00,2
SharePer  Earning   

 
lhek,a & bl fof/k dh lhek,a fuEukuqlkj gS & 
¼1½ va'kksa ij vtZu dh jkf'k Kkr djuk dfBu gS] D;ksafd vtZu dh leLr jkf'k va'k/kkfj;ksa dks forfjr 

ugha dh tkrh gSA 
¼2½ izfr va'k vtZu ,oa cktkj ewY; lnSo ,d leku ugha jgrs gSaA  
¼3½ va'kksa ds cktkj ewY; esa ifjofrZr dsoy laLFkk dh vtZu 'kfDr ds dkj.k ugha gksrk cfYd mlds vU; 

dkj.k Hkh gksrs gS] vr% fl)kUr dk vk/kkj gh xyr gks tkrk gSaA 
 3- ykHkka'k izkfIr rFkk ykHkka'k esa of̀) fof/k (Dividend Yield Plus Growth in Divdend Method) 
&ykHkka'k izkfIr fof/k esa lerk va'k iwath dh ykxr Kkr djrs le; ykHkka'k dh nj dks fLFkj eku fy;k 
tkrk gS tcfd ;g okLro esa fLFkj ugha jgrhA tc dEiuh ;g vuqeku yxkrh gS fd orZeku ykHkka'k nj 
esa vxys dbZ o"kksaZ rd fujUrj of̀) gksrh jgsxh rks ykxr dh x.kuk djrs le; ykHkka'k esa bl of̀) dk 
lek;kstu fd;k tkrk gSA ykHkka'k esa of̀) dh nj izfr va'k vtZuksa esa o`f) dh nj ds cjkcj ekuh tkrh 
gSA vr% ykHkka'k izkfIr rFkk ykHkka'k esa of̀) fof/k esa orZeku ykHkka'k nj esa dEiuh dh vtZuksa ;k ykHkka'k 
dh lEHkkfor Hkkoh of̀) ds vk/kkj ij mfpr lek;kstu djds lerk va'k iwath dh ykxr Kkr dh tkrh 
gSa lw= :i esa& 

Cost of Equity Capital  (After Tax) = Cost of Equity Capital  (After Tax) = 

DividendinRateGrowthX
eicePerSharMarket

SharePerDividend
100

Pr
 

 
 mnkgj.k ds fy;s ;fn fdlh dEiuh  ds  va'k dk le ewY; 10 :- izfr va'k rFkkk cktkj ewY; 
18 :- izfr va'k gS ,oa dEiuh us 3-60 :- izfr va'k ykHkka'k pqdk;k gSA ;fn ykHkka'k esa 5 izfr'kr okf"kZd 
of̀) dh lEHkkouk gks rks iwath dh ykxr gksxh & 

Cost of Equity Capital = 
%25520

5100
18

60.3





eK

X
 

  
 4- izkIr vk; fof/k (Realised Yield Method) & bl fof/k ds vuqlkj lerk iwath dh ykxr 
fiNys o"kksZ esa okLro esa izkIr vk; ;k ykHkka'k ds vk/kkj ij Kkr dh tkrh gSA ;g fof/k bl ekU;rk ij 
vk/kkfjr gS fd dEiuh esa ykHkka'k ,oa of̀) nj fLFkj gS rFkk va'k/kkjh mlh izR;k; nj dh fujUrj vis{kk 
djrk gSA ;g fof/k ljy gS] fdUrq O;ogkj esa ugha yh tkrhA 
 

u;s fuxZfer lerk va'kksa dh ykxr 
(Cost of Newly Issued Equity Shares) 

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 71 

 
tc dksbZ dEiuh u;s lerk va’k tkjh djrh gS rks mls u;s fuxZeu ij va’k fuxZeu laca/kh O;; ogu 
djus iM+rs gS] ifj.kkeLo:i og vius va’k dk lEiw.kZ cktkj ewY; olwy ugha dj ikrh gSA izfr va’k 
izkIr 'kq) jkf’k dh x.kuk djus ds fy;s lEHkkfor cktkj ewY; esa ls fuxZeu O;;ksa ¼vfHkxksiu deh’ku] 
nykyh] NikbZ bR;kfn½ dks ?kVk;k tkrk gSA lerk va’k iawath dh ykxr Kkr djrs le; izkIr 'kq) jkf’k 
dks gh dke fy;k tkrk gSA u;s fuXkZfer lerk v’kkas dh ykxr fuEu lw=ksa dh lgk;rk ls Kkr dh tkrh 
gS %& 
 
1- ykHkka'k izkfIr fof/k 

 Cost of Equity Capital (After tax) = 100
Pr

X
oceedsNet

ShareperDividend
 

2- vtZu izkfIr fof/k 

 Cost of Equity Capital (After tax) = 100
Pr

X
oceedsNet

ShareperEarning
 

3- ykHkka'k izkfIr rFkk ykHkka'k esa of̀) fof/k 

 Cost of equity Capital (After Tax) = 100
Pr

X
oceedsNet

rShareDividendpe
 

  
mnkgj.k ds fy,] ,d dEiuh 10 :- ewY; ds ,d yk[k lerk va'k 16 :- izfr va'k dh nj ij fuxZfer 
djrh gSA fuxZeu O;; izfr va'k ,d :- gSA dEiuh }kjk bl o"kZ 3 :- izfr va'k ykHkka'k fn;s tkus dh 
lEHkkouk gksus ij lerk va'k iwath dh ykxr gksxh& 

 Cost of Equity Capital = 
%20100

15

3

100
116

3





XK

X

e

 

illustration  : 
 txzoky fyfeVsM us 10 :- okys 1]00]000 iw.kZ iznkrk lerk va'k fuxZfer fd;s gSA dEiuh us 
3]00]000 :- dk dj i'pkr! ykHk dek;k gSA bu va'kksa ij 2 :- izfr va'k ykHkka'k dk Hkqxrku fd;k x;k 
gSA va'kksa dk cktkj ewY; 25 :- izfr va'k gSA ykHkka'k izkfIr fof/k rFkk vtZu izkfIr fof/k dk iz;ksx djrs 
gq, lerk va'k iwath dh ykxr dh x.kuk dhft;sA 
 Jagrawal Ltd. was issued 1,00,000 equity shares of Rs. 10 each as fully paid. The company 
has earned a profit of Rs. 3,00,000 after tax. On these shares dividend has been paid at the rate of 
Rs. 2 per share. Find out the cost of equity capita using Dividend Yield Method and Earning Yield 
Method. The market value of more is Rs. 25/- per share. 
 
Solution : 
 (i) Dividend Yield Method 

  Cost of Equity Capital or 
%8100

25

2

100
Pr





X

X
eicePerSharMarket

rShareDividendpe
Ke

 

 (ii) Earning Yield Method 

  Cost of Equity Capita or 
%12100

25
3

100
Pr





X

X
perShareiceMarket

ShareEarningper
Ke

 

 where Earning per share = 3
000,00,1
00,00,3
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illustration : 
 
 #chuk fyfeVsM u;h lerk iwath ds fuxZeu }kjk foÙk izkfIr ij fopkj dj jgh gSA dEiuh us xr 
o"kksaZ esa fuEu nj ls ykHkka'k Hkqxrku fd;k gS& 
o"kZ     2006  2007  2008  2009 
izfr va'k ykHkka'k :-  1-00  1-10  1-21  1-33  
 
 dEiuh ds va'k dk orZeku cktkj ewY; 19 :- gSa dEiuh }kjk vxys o"kZ 1-50 :- izfr va'k 
ykHkka'k fn;s tkus dh llEHkkouk gSA fuxZeu O;; izfr va'k ,d :- gSA u;s fuxZeu dh ykxr Kkr 
fdft;s 
 Rubeena Limited is thinking of rasing funds by the issuance of equity capitaall. The 
company has pad dividend is past years as follows : 
Year    2006  2007  2008  2009 
Dividend per Share Rs. 1.00  1.10  1.21  1.33 
 The curent market price of the company's share is Rs. 19. The company is expected to pay 
a dvidend of Rs. 1.50 per share next year. The floatation cost per share is Rs. 1. Calculate the cost 
of new issue. 
 
Solution : 
  
 o"kZ 2006 ls 2009 rd #chuk fyfeVsM }kjk pqdk;s x;s ykHkka'k nj dk v/;;u djus ij Kkr 
gksrk gS fd blesa izfro"kZ 10 izfr'kr dh of̀) gksrh tk jgh gSA vr% Hkfo"; esa Hkh ykHkka'k of̀) dh nj 10 
izfr'kr ekurs gq, iwath dh ykxr dh x.kuk ykHkka'k izkfIr rFkk ykHkka'k esa of̀) nj fof/k ls dh tk;sxh& 
 
 Cost of Equity Capital 

%33.181033.8%10100
18

50.1

18.1.19.

PrPr,

100
Pr








XK

RsRsRs

ExpensesIssuePerShareiceMarketoceedsNetwhere

videndGrowthinDiX
oceedsNet

rsharDividendpe
K

e

e

 

 
illustraton : 
 pks;y fyfeVsM dk va'k orZeku esa 25 :- ij m)r fd;k x;k gSA dEiuh nks :i;k izfr va'k 
ykHkka'k pqdkrh gS rFkk fofu;kstd 6 izfr'kr okf"kZd o`f) dh vis{kk djrs gSA x.kuk dhft;s & 
 ¼v½ dEiuh dh lerk iwath dh ykxr] 
 ¼c½ ;fn izR;kf'kr of̀) nj 5 izfr'kr okf"kZd gks rks funsZf'kr izfr va'k cktkj ewY; dh x.kuk 
dhft;sA 
 ¼l½ ;fn dEiuh dh iwath ykxr 10 izfr'kr gks rFkk izR;kf'kr of̀) nj 4 izfr'kr okf"kZd gks rks 
funsZf'kr cktkj ewY; dh x.kuk dhft;s] ;fn ykHkka'k nks :i;k izfr va'k dk;e j[kk tk;sA 
 The share of Choyal Limited is quoted in the market at Rs. 25 currently. The company 
pays a dividend of Rs. 2 per share and the investor expects a growth rate fo 6% per year. Compute  
 (a) the company's cost of capital. 
 (b) if the anticpated growth rate is 5% p.a., calcullate the indicaed market price per share. 
 (c) if the company's cost of capital s 10% and the antcipated growth rate is 4% calculate 
the indicated market price if the dividend of Rs. 2 per share is to be maintained. 
Solution : 
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33.33.
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2
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izfr/kkfjr vtZuksa dh ykxr 

(Cost of Retainned Earnings) 
 

 O;ogkj esa izR;sd dEiuh vius leLr dj i'pkr~ ykHkksa dk fooj.k ykHkka'k ds :i esa u djds] 
mudk dqN Hkkx Hkfo"; gsrq O;olk; esa jksd ysrh gSA o"kZ izfro"kZ bl izdkj jksdh xbZ jkf'k ls dEiuh esa 
i;kZIr vkUrjfd dks"kksa dk fuekZ.k gks tkrk gS] ftudh dksbZ izR;{k ykxr ugha pqdkuh iM+rh] cfYd 
volj ykxr gksrh gSA osLLVu ,oa fcz?ke ds 'kCnksa esa]ßizfr/kkfjr vtZuksa dh ykxr ;k izR;k; ftls fd 
izfr/kkfjr vk; ij vk/kkfjr fofu;ksxksa ij mikftZr fd;k tkuk vko';d gS] izR;k; dh ml nj ds cjkcj 
gksrh gS tks fd fofu;kstd viuh va'k iwath ij izkIr djus dh vk'kk j[krk gSAÞ vr% va'k/kkjh izfr/kkfjr 
vtZuksa ij mruh vk; dh vk'kk j[krk gS ftruh mls blds izkIr gksus ij oSdfYid fofu;kstu ls izkIr 
gksus okyh vk; ls oafpr jguk iM+rk gSA ;g oafpr ;k R;kxh xbZ vk; gh izfr/kkfjr vtZuksa dh ykxr 
gSA fdUrq blesa fuEufyf[kr lek;kstu djus gksaxs & 

 1- vk;dj gsrq lek;kstu & izR;sd va'k/kkjh dks ykHkka'k ds :i esa izkIr vk; ij vk;dj nsuk 
gksrk gS] ftlls mlds }kjk fofu;ksftr dh tkus okyh jkf'k vk;dj dh jkf'k ls de gks tk,dh] vr% 
'ks"k jkf'k ds oSdfYid fofu;kstu ls gksus okyh vk; gh izfr/kkfjr vtZuksa dh ykxr gksxhA dEiuh ds 
fofHkUu va'k/kkfj;ksa dh vk; dh lhek fHkUu&fHkUu gksus ds dkj.k lHkh ds fy;s vuqekfur vkSlr O;fDrxr 
vk;dj nkf;Ro ekudj gh ykxr dk vuqeku yxk;k tkrk gSaA  
 2- iwath ykHk ij dj gsrq lek;kstu& ykHkka'k forj.k ds ifj.kkeLo:i va'k/kkjh }kjk iwokZ/kkfjr 
va'kksa ds cktkj ewY; esa of̀) gsk tkrh gS] ftlls va'k/kkjh dks iwath ykHk gksxk vkSj mls iwath ykHk dj 
nsuk gksxkA vr% bls va'k ds cktkj ewY; esa  ls ?kVkdj gh  iwaath dh ykxr Kkr dh tk,xhA 
 3- deh'ku] nykyh vkfn gsrq lek;kstu & ykHkka'k ds fofu;kstu ij va'k/kkjh dks deh'ku] 
nykyh vkfn ds :i esa O;; djuk iM+rk gS] vr% bl gsrq Hkh lek;kstu fd;k tkrk gSA  
 izfr/kkfjr vtZuksa dh ykxr dh x.kuk gsrq fuEu lw=ksa dk iz;ksx fd;k tk ldrk gSa & 
Cost of Retained Earnings or Ja
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tcfd earningsofretativeoftkr cos  
D or E = va'k/kkfj;ksa dh izfr va'k visf{kr ykHkka'k ;k vtZu nj            
(Sharehoder's expected rate of dividend or earning per share)  
Tp =    va'k/kkfj;ksa dh O;fDrxr vk; ij vk;dj nj (Income-tax rate on personal income 
of shareholders) 
Tc  =  iwath ykHk ij vk; dh nj (Income tax Rate on Capital Gain) B=  fofu;kstu ij ns; 
deh'ku] nyky (Commission & Brokerage Cost on Investment)  
MP =  izfr va'k cktkj ewY; (Market Price per Share) 
G =   ykHkka'k of̀) nj (Growth rate in dividend)  
illustration : 
 fuEu lwpuk ls izfr/kkfjr vtZuksa dh ykxr Kkr fdft, % 
 Find out the cost of retained earnings from the following information : 
 Dividend per share       Rs. 9.00 
 Personal income-tax rate            30%  
 Personal capital gan tax rate             20% 
 Market Price per share       Rs. 100 
Soluton : 

  
%875.7

80
10030.6

100
)2.01(100.
)30.01(9.

100
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illustation : 
 
 fuEu leadksa ls izfr/kkfjr vtZuksa dh ykxr Kkr fdft;s % 
 Find out cost of retained earnings from the following data : 
 Dividend per share Rs.     Rs. 15 
 Personal income tax raste      30% 
 Market price per share Rs.     Rs. 110 
 Brokerage on investment of divided           1%   
Solution : 

 
%45.9

110.

10099.070.015
100

110.

)01.01)(30.01(15.

100
)1)(1(
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i¡wwth dh Hkkfjr vkSlr ykxr 
(Weighted Average Cost of Capital) 

 
 foÙk ds fofHkUu L=ksrksa  dh fof'k"V i¡wth ykxr Kkr djus ds i'pkr~ mudh lEiw.kZ i¡wath ykxr 
dh x.kuk dh tkrh gS] D;ksafd fdlh ifj;kstuk dh ykHknk;drk dh tkap esa fofu;kstu dh izR;kf'kr 
izR;k; nj dh rqyuk fdlh fo'ks"k lk/ku dh iwath ykxr ls u djds laLFkk dh lEiw.kZ iwath ykxr ls dh 
tkrh gSA lEiw.kZ iwath ykxr foÙk ds fofHkUu L=ksrksa dh Hkkjkafdr vkSlr iwath ykxr gSA laLFkk dh iwath 
lajpuk esa lHkh L=ksrksa dk fgLlk ,d leku ugha gksrk gS] vr% lk/kkj.k vkSlr ds LFkku ij Hkkfjr vkSlr 
dk mi;ksx fd;k tkrk gSA iwath dh Hkkfjr vkSlr ykxr dh x.kuk ds fy, fuEufyf[kr izfØ;k viukbZ 
tkrh gS & 

 1- loZizFke lEiw.kZ iwath dh jkf'k ds ;ksx dks ,d ekurs gq, mlds vuqikr esa fofHkUu L=ksrksa dks 
Hkkj (weight) fn;k tkrk gSA Hkkj nsus gssrq iwath ds iqLrd ewY; (Book Value) vFkok cktkj ewY; 
(Market value) esa ls fdlh ,d dk iz;ksx fd;k tk ldrk gSA fdlh laLFkk dh dqy iwath lajpuk esa 
iwath ds fofHkUu L=ksrksa  dk lkisf{kd vuqikr ;fn iqLrd ewY; ds vk/kkj ij ns[kk tk, rks og iqLrd 
ewY; Hkkj rFkk ;fn izR;sd L=ksr ds cktkj ewY; ds vk/kkj ij ns[kk tk, rks og cktkj ewY; Hkkj 
dgykrk gSA O;ogkj esa iqLrd ewY; Hkkjksa dk iz;ksx vf/kd fd;k tkrk gS D;ksafd (i) iqLrd ewY; 
izdkf'kr ys[kksa ls vklkuh ls miyC/k gks tkrk gS] (ii) iwath lajpuk ds y{; lkekU;r;k iqLrd ewY; ds 
vk/kkj ij gh r; fd;s tkrs gS] (iii) cktkj ewY; ds vk/kkj ij Hkkj nsuk fo'ks"kdj izfr/kkfjr vtZuksa dh 
fLFkfr esa vlqfo/kktud gS] (iv) cktkj ewY; esa fujUrj mPpkopu gksrs jgrs gS] (v) lkekU;r;k iqLrd 
ewY; ds vk/kkj ij _.k lerk vuqeku ls gh tksf[ke dk ewY;kadu fd;k tkrk gSA 

 lS)kfUrd nf̀"Vdks.k ls cktkj ewY; ds vk/kkj ij fn;s x;s Hkkj vf/kd mi;qDr ekus tkrs gS 
D;ksafd (i) iwath ds izR;sd ?kVd dh ykxr cktkj ewY; ds vuqlkj Kkr dh tkrh gS] (ii) izfrHkwfr;ksa ls 
izkIr gksus okyh okLrfod jkf'k ,oa cktkj eY; esa fudVrk gksrh gS] (iii) cktkj ewY; ls fofu;kstdksa dh 
vkdka{kk,a Li"V :i ls >ydrh gSaA izfr/kkfjr vtZuksa dk cktkj ewY; Kkr djrs le; mudks lerk 
iwath gh ekuk tkrk gS rFkk lerk va'kksa dk dqy cktkj ewY;] lerk va'k iwath ,oa izfr/kkfjr vtZuksa esa 
muds dqy ewY; ds vuqikr esa ckaV fn;k tkrk gSA mnkgj.k ds fy;s ;fn fdlh dEiuh dh iwath lajpuk 
esa 10 :- ds ,d yk[k lerk va'k rFkk 6]00]000 :- izfr/kkfjr vtZusa gSaA dEiuh ds lerk va'k dk 
cktkj ewY; 20 :- izfr va'k gks rks lerk va'kksa dk dqy cktkj ewY; 20 yk[k :- ¼1 yk[k X 20 :-½ 
gksxk] ftls lerk va'k iwath ,oa izfr/kkfjr vtZuksa esa fuEu izdkj ckaVk tk;sxk & 

lerk va'k iwath dk cktkj ewY; = 000,50,12000,00,20
000,00,16

000,00,10
X :- 

izfr/kkfjr vtZuksa dk cktkj ewY; = 000,50,7000,00,20
000,00,16

000,00,6
X :- 

 2- iwath ds fofHkUu L=ksrksa dks Hkkj iznku djus ds i'pkr~ izR;sd lk/ku dh fof'k"V dj i'pkr~ 
iawth ykxr Kkr djuh gksxhA fof'k"V iwath ykxr dh x.kuk fof/k igys le>kbZ tk pqdh gSA  

 3- izR;sd lk/ku dh fof'k"V dj i'pkr~ ykxr dks mlds Hkkj ls xq.kk djds mldh Hkkfjr ykxr 
Kkr dh tkrh gSA lHkh lk/kuksadh Hkkfjr ykxrksa dk ;ksx ml laLFkk dh iwath dh Hkkfjr vkSlr ykxr 
dgykrh gSA iwath dh Hkkfjr vkSlr ykxr Kkr djus ds fy;s fuEu lw= iz;ksx fd;k tkrk gSa & 

Weighted Average Cost of Capital or  


W

WX

wK  

 

;gka KW = Weighted Average Cost of Capital 

 X = iwath ds fofHkUu L=ksrkssa dh ykxrkA 

 W = iwath ds fof'k"V L=ksr dks fn;k x;k HkkjA 
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Illustraton  : 

 

 ,d dEiuh dh iwath lajpuk rFkk fof'k"V lk/kuksa ls izkIr iwath dh dj&i'pkr~ ykxr vxz izdkj 
gS % 
 The capital structure and after-tax cost of capital of the specific source of a company is as 
follows : 
 
Source 
Debt 
Preference Capital 
Equity Capital 
Retained Earnings 

Amount (Rs.) 
3,00,000 
2,00,000 
4,00,000 
1,00,000 

Cost of Capital 
4.77% 
10.53% 
14.59% 
14.00% 

10,00,000  
 
iwath dh Hkkfjr vkSlr ykxr dh x.kuk dhft,A 
Calculate the Weighted Average Cost of Capital. 
 
Solution :  
Source 
(1) 

Amount 
Rs. 
(2) 

Weight 
(3) 

After Tax 
Cost 
(4) 

Weighted 
Cost 
(5)=(3)X(4) 

Debt 
Preference Capital 
Equity Capital 
Retained Earnings 

3,00,000 
2,00,000 
4,00,000 
1,00,000 

.3 

.2 

.4 

.1 

4.77% 
10.53% 
14.59% 
14.00% 

1.431 
2.106 
5.836 
1.400 

Weighted Average 
Cost of Capital 

   10.773% 

 
oSdfYid gy 
 
Computation of Weighted Average Cost of Capital 
Source 
(1) 

Amount 
Rs. (W) 
(2) 

After Tax Cost 
(Rate) (X) 
(3) 
 

After Tax Cost 
(Amount) (WX) 
(4) = (2) X (3) 

Debt 
Preference Captal 
Equity Capital 
Retained Earnings 

3,00,000 
2,00,000 
4,00,000 
1,00,000 

.0477 

.1503 

.1459 

.1400 

14,310 
21,060 
58,360 
14,000 
 

Total 10,00,000  1,07,730 
 

Weighted Average Cost of Capital or  100xK
W

WX

w 
  

         %773.101000000010
730071  x,,
,,  

illustration  : 
 jatuk fyfeVsM dh iwath lajpuk fuEu izdkj gS & 
+The capital structure of Ranjana Limited is as follows : 
Equty Shares (Rs. 10 each) 

Rs.  
20,00,000 
10,00,000 
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Retaned Earnings 
9% Preference Shares (Rs. 100 each) 
12% Debenture (Rs. 100 each) 
 

5,00,000 
15,00,000 

50,00,00 

  
dEiuh dk lerk va'k cktkj esa 30 :- ij fcdrk gSA dEiuh }kjk bl o"kZ 3 :- izfr va'k ykHkka'k fn;s 
tkus dh vk'kk gSA fuxe dj dh nj 35 izfr'kr gSA va'k/kkfj;ksa dh O;fDrxr vk;dj nj 30 izfr'kr 
ekfu;sA dEiuh dh fo|eku iwath lajpuk dh Hkkj;qDr vkSlr ykxr Kkr dhft;sA 
 The equity shares of the Company sales for Rs. 30. It is expected that company will pay 
dividend of Rs. 3 per share this year. Corporate tax rate s 35% Assume 30% as ncome tax rate of 
individual shareholder. Compute a weighted average cost of capital of existing capital structure. 
 
solution : 
 (i) Cost of Equity Capital : 

  %10100
30

3
100)(  xx

MP

DPS
aftertaxKe  

 (ii) Cost of Retained Earnngs : 

  %710007.0100
30

)301(3
100

)1(
)( 





 xxx

MP

TpD
aftertaxKr  

 (iii) Cost of Pref. Share Capital : 

  %9100
100

9
100)(  xx

MP

DPS
aftertaxK p  

 (iv) Cost of Debentures Capital : 

  %8.765.012)35.01(100
100

12
)1(100

1
)(  XxTx

NP
aftertaxKe  

 
Computation of Weightted Average Cost of Capital 
Source Amount 

Rs. 
After Tax 
Cost 

Weight Weighted 
Cost 

Equty Capital 
Retained Earnings 
Pref. Share Capital 
Debentures 

20,00,000 
10,00,000 
5,00,000 
15,00,00 

.4 

.2 

.1 

.3 

10.0% 
7.0% 
9.0% 
7.8% 

4.0% 
1.4% 
0.9% 
2.34% 

Total 50,00,000 1.0  8.64% 
 
llustration : 
 
 jktLFkku fyfeVsM dh iwath lajpuk fuEu izdkj gS & 
 Rajasthan Limited has the following capital structure :         Rs. 
 
Equity Shaare Capital (2,00,000 shares) 
7% Preference Shares 
8%Debentures 

20,00,000 
10,00,000 
20,00,000 
50,00,000 

  
 dEiuh ds lerk va'k dk cktkj ewY; 20 :- gSA ;g vk'kk dh tkrh gS fd dEiuh 2 :- izfr 
va'k ykHkka'k dk Hkqxrku djsxh] ftlesa ges'kk 5 izfr'kr dh of̀) gkssrh jgsxhA dj dh nj 35 izfr'kr 
ekuh tk ldrh gSA vkidks fuEu dh x.kuk djuh gS & 

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 78 

 
 ¼v½ orZeku iwath lajpuk ds vk/kkj ij iwath dh Hkkfjr vkSlr ykxrA 

 ¼c½ iwath dh ubZ Hkkfjr vkSlr ykxr ;fn dEiuh 10 izfr'kr _.k i=ksa ds fuxZeu }kjk 
30]00]000 :- dk vfrfjDr _.k tkjh djrh gSA blds ifj.kkeLo:i izr;kf'kr ykHkka'k 3 :- gks tk;sxk 
rFkk ykHkka'k esa of̀) dh nj vifjofrZr jgsxh] ijUrq va'k dk cktkj ewY; fxjdj 15 :- izfr va'k gks 
t;sxkA  

 The market price of the company's equity share is Rs. 20, It is expected that compan wil 
pay a current dividend of Rs. 2 per share which will grow at 5 percent for ever. The tax rate may 
be presumed at 35 per cent. You are required to compute the following : 

 (a) A weighted average cost of capital based on existing capital structure. 

 (b) The new weighted average xost of capital if the comapny raises an additional Ras. 
30,00,000 debt by issuing 10 per centdebentures. This would result in increasing the expected 
dividend to Rs. 3 and leav the growth rate unchanged but the market price of share will fall to Rs. 
15 per share.  

solution : (a) Statement Showing Weighted Average Cost of Capital 
 
Source Amount 

Rs. 
After Tax 
Cost 

Weight Weighted 
Cost 

Equty Sharee Capital 
Preference Share Capta 
Debentures 

20,00,000 
10,00,000 
20,00,000 

.15 

.07 

.052 

.4 

.2 

.4 

.0600 

.0140 

.0208 
Weighted Average Cost of Capital                                     0.0948 or 9.48% 
 
(i) The Cost of Equity Share i.e. 

15.%15%5%10%5100
20

2
100 orxGx

MP

DPS
Ke 

 
 

)1()()( TXbeforetaxKdaftertaxKd   
      = 8% X (1-0.35) = 8% X 0.65 = 5.2% = .052 
(b) Statement Showing Weighted Average Cost of Cappital 
Source Amount 

Rs. 
After Tax 
Cost 

Weight Weighted 
Cost 

Equty Sharee Capital 
7% Pref. Share Captal 
8% Debentures 
10% Debentures 

20,00,000 
10,00,000 
20,00,000 
30,00,00 

.25 

.07 

.052 

.065 

.250 

.125 

.250 

.375 

.0625 

.0068 

.0130 

.243 
Weighted Average Cost of Capita                                     0.1086 or 10.86% 
 
(i) Cost of neew Debt (after tax) = Kd (before tax) X 1-Tax rate 
            = 10 X 1 - 0.35 = 6.5% or 0.65 

(ii) 
25.%25%5%20%5100

15.

3.
100 orx

Rs

Rs
Gx

MP

DPS
Ke 
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iw¡th lajpuk 
(Capital Structure) 

 
fdlh laLFkk dh lQyrk ,oa vlQyrk dk izkFkfed rŸo mldh iw¡th dh miyC/krk ,oa i¡wth 

izkfIr ds lzksr gSA i¡wth izkfIr ds lzksrksa esa eq[;r% vkUrfjd ,oa cká lzksr gSaA laLFkk dh dqy iw¡th esa 
eq[;r% lerk va'k] iwokZf/kdkj va'k] _.k&i= ,oa vU; vYidkyhu ,oa nh?kZdkyhu _.k izeq[k gSaA lerk 
va'kksa ij ykHkka'k nsuk vfuok;Z ugha gS tcfd iwokZf/kdkj va'k] _.k&i= ,oa vU; _.kksa ij C;kt@ykHkka'k 
dh vfuok;Zrk gSA vr% iwokZf/kdkj va'k/kkfj;ksa ,oa _.k&i=/kkfj;ksa dks ,d fuf'pr vk; gksrh gS tcfd 
lerk va'k/kkfj;ksa dks vk; dh vfuf'prrk jgrh gSA 

 iw¡th lajpuk ds vUrxZr eq[; A:i ls ;g ns[kk tkrk gS fd iw¡th dh izkfIr gsrq fdu&fdu 
izfrHkwfe;ksa dk fuxZeu fd;k tk,\ mudk vkil esa D;k vuqikr gks\ rFkk mudh ek=k ,oa ewY; D;k gksa\ 
 

iw¡th lajpuk dk vFkZ ,oa ifjHkk"kk 
(Meaning and Definition of Capital Structure) 

 
,d O;kolkf;d laLFkk esa iw¡thdj.k dh jkf'k dk fu/kkZj.k  djus ds ckn i¡wth lajpuk dk 

fu/kkZfj.k djuk vko';d gksrk gSA iw¡th lajpuk dk vFkZ] iw¡thdj.k jkf'k dks] fdu&fdu izfrHkwfr;ksa }kjk] 
fdl&fdl vuqikr esa izkIr djus ds fu/kkZfj.k djus ls gksrk gSA iw¡th lajpuk esa iw¡th ds fofHkUu lk/kuksa 
dk ,d ,slk vuqikr fu/kkZfjr fd;k tkrk gS] ftlls os dEiuh dks ,d ,slh fof'k"V iw¡th&lajpuk iznku 
djsa tks dEiuh dh vko';drkvksa dks iwjk djus esa iw.kZ :i ls l{ke gksA iw¡th lajpuk ftu izfrHkwfr;ksa 
}kjk fu/kkZfjr dh tkrh gS muesa izR;sd izfrHkwfr ds vius&vius xq.k ,oa nks"k gksrs gSaA fdlh dEiuh dh 
iw¡th lajpuk esa fdlh ,d fof'k"V izdkj dh izfrHkwfr;ksa dk vf/kd Hkkx gksuk vkxs pydj dEiuh ds  
fy, vf/kd ykHknk;d vFkok vf/kd tksf[keiw.kZ gks ldrk gSA mnkgj.k ds fy,] ;fn ,d dEiuh viuh 
iw¡th lajpuk esas lerk va'kksa (Equilty Shares) dk gh iz;ksx djs rFkk _.k iw¡th dk iz;ksx ugha djs rks 
,slh dEiuh ^lerk ij O;kikj* (Trading on Equity) ds ykHk ls oafpr jg tk,xh rFkk ,slh dEiuh 
vius va'k/kkfj;ksa ;k Lokfe;ksa ds fy, vf/kdre ykHk&vftZr djus ds mís'; dks izkIr djus esa lQy ugha 
gksxhA blds foijhr ,d dEiuh viuh iw¡th lajpuk esa lerk va'kksa dks de rFkk _.k iw¡th dks vf/kd 
egŸo nsrh gS rFkk dEiuh dh vk; esa vR;f/kd mrkj&p<+ko vkrs gSa rks ;g ekuk tk,xk fd bl izdkj 
dh dEiuh vius Åij cgqr vf/kd tksf[ke ys jgh gSA bl izdkj dh iw¡th lajpuk dks iw¡th dk mPPk 
xh;fjax dgrs gSaA ;g iw¡th&lajpuk lEiUurk ds o"kksZa esa lerk va'k/kkfj;ksa dh vk; dks vR;f/kd c<+k 
nsrk gS] ijUrq foiUurk ds o"kksZa esa ;g u dsoy lerk va'k/kkfj;ksa dh vk; dks cgqr ?kVk nsrh gS cfYd 
;g dEiuh ds Åij cM+h tksf[ke mRiUu dj nsrh gS] D;ksafd ,sls o"kksZa esa dEiuh iwokZf/kdkj va'kksa rFkk 
_.k&i=ksa ij ns; fuf'pr Hkkj dks ogu djus esa vleFkZ gksrh gSA vr% dEiuh dh iw¡th lajpuk dk 
fu/kkZfj.k vR;f/kd lksp&le> dj djuk pkfg,A fdlh vkn'kZ iw¡th lajpuk dh dYiuk djuk dfBu gS] 
ftls lHkh dEifu;ksa ,oa O;olk;ksa esa leku :i ls ykxw fd;k tk ldsA vr% izR;sd O;fDrxr fLFkfr esa 
izR;sd dEiuh ds fy, mldh fof'k"V vko';drkvksa ds vuqlkj iw¡th lajpuk dk fu/kkZj.k djuk pkfg,A  

 dqN ys[kd iw¡thdj.k ,oa iw¡th lajpuk nksuksa dks ,d gh vFkZ esa iz;qDr djrs gSa] tks xyr gSA bu 
nksuksa esa i;kZIr vUrj gSA tgk¡ iw¡thdj.k dk rkRi;Z laLFkk ds fy, vko';d iw¡th dh ek=k dk fu/kkZj.k 
djuk gksrk gS] ogk¡ iw¡th&lajpuk dk rkRi;Z iw¡th ds Lo:i dk fu/kkZj.k djuk gksrk gS iw¡thdj.k esa ;g 
fu/kkZfjr fd;k tkrk gS fd laLFkk ds fy, fdruh iw¡th izkIr dh tk;\ iw¡th&lajpuk esa ;g fu/kkZfjr 
fd;k tkrk gS fd ;g iw¡th dh jkf'k fdu&fdu izfrHkwfr;ksa }kjk fdl vuqikr esa izkIr dh tk;\ 

 xsLVucxZ us bu nksuksa ds Hksn dks Li"V djrs gq, fy[kk gS fd] Þ iw¡thsdj.k ,d fuxe dh Lokeh 
iw¡th rFkk _.k iw¡th tks blds nh?kZdkyhu _.k Hkkj }kjk O;Dr gksrh gS] ds cjkcj gksrh gSA 
iw¡th&lajpuk mu izfrHkwfr;ksa ds izdkj dks O;Dr djrk gS] ftuls iw¡thdj.k dk fuekZ.k gksrk gSAß1 

 lk/kkj.kr;k iw¡thdj.k ,oa iw¡th&ljapuk dhd vko';drk (i)  laLFkk ds laxBu ds le;] ;k (ii) 
laLFkk ds fodkl ;k vU; dk;Z ds fy, vfrfjDr iw¡th dh vko'drk ds le;] ;k (iii) vU; laLFkk ds 
lkFk ,dhdj.k ;k foyhuhdj.k ds le;] ;k (iv) iqu% iw¡thdj.k (Recapitalisation), iqu%lek;kstu (Re-
adjustment) ;k iqu%laxBu (Reorganisation) le; eglwl dh tkrh gSA bu lHkh ifjfLFkfr;ksa ds 
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foŸkh; izcU/kd ds lkeus nks egŸoiw.kZ iz'u mBrs gSa& izFke fdruh ek=k esa izfrHkwfr;ksa dk fuxZeu fd;k 
tk;s rFkk fdl izdkj dh izfrHkwfr;ksa dk fuxZeu fd;k tk,\ fdruh ek=k esa izfrHkwfr;ksa dk fuxZeu fd;k 
tk,&dk lEcU/k iw¡thsdj.k ls gksrk gS rFkk fdl izdkj dh izfrHkwfr;ksa dk fuxZeu fd;k tk,&dk lEcU/k 
iw¡th&lajpuk ls gksrk gSA 

 oSLVu ,oa czkb?ke ds vuqlkj] Þiw¡th lajpuk fdlh QeZ dk LFkk;h foŸk izcU/ku gksrk gS] tks 
nh?kZdkyhu _.kksa] iwokZf/kdkjh va'kksa rFkk 'kq) ewY; ls iznf'kZr gksrk gSAß2 

 vkj-,p- oS:y ds vuqlkj] Þiw¡th lajpuk dk mi;ksx izk;% fdlh O;kolkf;d laLFkk esa 
fofu;ksftr dks"kksa ds nh?kZdkyhu lzksrksa dks n'kkZus ds fy, fd;k tkrk gSAß 

 vr% iw¡th lajpuk esa izeq[kr% fofHkUu izfrHkwfr;ksa ds ikjLifjd vuqikr dks fu/kkZfjr fd;k tkrk gS 
vFkkZr~ ;g fu.kZ; fy;k tkrk gS fd dqy vko';d iw¡th dk fdruk Hkkx va'kksa ls rFkk fdruk Hkkx 
_.k&i=ksa  ls ,df=r fd;k tk,A va'k iw¡th esa Hkh fdruk Hkkx lerk ;k lk/kkj.k va'kksa ls rFkk fdruk 
Hkkx iwokZf/kdkjh va'kksa ls ,df=r fd;k tk,A iwokZf/kdkjh va'k rFkk _.k iw¡th dEiuh dh vk; ij ,d 
fuf'pr Hkkj mRiUu djrs gS] vr% ;g LFkk;h ykxr okyh izfrHkwfr;k¡ (Fixed cost bearing securities) 
dgykrh gSA nwljh rjQ lk/kkj.k va'kksa ij ykHkka'k ?kksf"kr djuk lnSo vko';d ugha gksrk gS rFkk ykHkka'k 
fdruk ?kksf"kr fd;k tk, ;g ykHkksa ij rFkk lapkydksa dh uhfr ij fuHkZj djrk gSA lk/kkj.k va'kksa ij 
ykHkka'k de ;k vf/kd ?kksf"kr fd;k tk ldrk gS] vr% ;s ifjorZu'khy ykxr izfrHkwfr;k¡ (Variable Cost 
Securities) dgykrh gSaA laLFkk dks mi;ZqDr nksuksa gh izdkj dh izfrHkwfr;ksa ds e/; lUrqyu LFkkfir 
djuk vko';d gksrk gS] D;ksafd izfrHkwfr lUrqyu (Security mix)  dk laLFkk dh nh?kZdkyhu foŸkh; 
lqn<̀+rk ij xgjk izHkko iM+rk gSA ;fn dksbZ laLFkk bl lUrqyu dks dk;e ugha j[k ikrh gS rks foŸkh; 
<k¡pk vlUrqfyr gks tk,xk tks laLFkk ds fy, gkfudkj.k gks ldrk gSA 

 

foŸkh; lajpuk] iw¡th lajpuk rFkk lEifŸk lajpuk 

(Financial Structure, Capital Structure and Assets Structure) 

 dqN /kkj.kkvksa ds iz;ksx esa Hkze dks lekIr djus ds fy, ;g vko';d gS fd ge vR;f/kd iz;qDr 
/kkj.kkvksa ds vFkZ dks Li"V :i ls le> ysaA bl lEcU/k esa ge ;gk¡ foŸkh; lajpuk] iw¡th lajpuk rFkk 
lEifŸk lajpuk dks Li"V djuk pkgsaxsA 

 foŸkh; lajpuk (Financial Structure)-  ;g lajpuk O;Dr djrh gS fd laLFkk us viuh lEifŸk;ksa 
dh foŸkh; O;oLFkk fdl izdkj dh gS] ;g fLFkfr fooj.k ds leLr ck;sa gkFk ds Hkkx dk ;ksx gksrk gSA 
foŸkh; lajpuk ds vUrxZr O;olk; ds leLr nh?kZdkyhu ,oa vYidkyhu nkf;Roksa dks lfEefyr fd;k 
tkrk gS 

  foŸkh; lajpuk ¾ nh?kZdkyhu dks"k o pkyw nkf;Ro 
         vFkok 
     iw¡th lajpuk +  pkyw nkf;Ro 
 
iw¡th lajpuk (Capital Structure)- QeZ dh LFkk;h foŸkh; O;oLFkk iw¡th lajpuk gS tks lkekU;r;k 
nh?kZdkyhu _.k] iwokZf/kdkj va'k ,oa lerk }kjk O;Dr gksrh gS] ftlesa vYidkyhu lk[k lfEefyr ugha 
gksrh gSA lerk esa lerk va'k iw¡th] vkf/kD; rFkk lafpr /kkfjr vk; lfEefyr gksrh gSAß2 bl vFkZ esa iw¡th 
lajpuk dk rkRi;Z laLFkk dh LFkk;h iw¡th ls yxk;k tkrk gSA 
 
 iw¡th ljapuk ¾ nh?kZdkyhu dks"k 
   ¾ lkekU; va'k iw¡th + iwokZf/kdkj va'k iw¡th 
       +  lap; ,oa dks"k +  nh?kZdkyhu _.k 
,d laLFkk dh iw¡th lajpuk dks pkV 3-1 ls ns[kk tk ldrk gS Ja
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pkVZ % ,d laLFkk dh dqy iw¡th lajpuk 

 
 
lEifŸk lajpuk (Assets Structure) - bldk rkRi;Z laLFkk dh dqy lEifŸk;ksa ds ;ksx ls gksrk gSA ;g 
laLFkk dh LFkk;h rFkk pkyw lEifŸk;ksa dk ;ksx gksrk gSA 
 lEifŸk lajpuk ¾     LFkk;h lEifŸk;k¡ + pkyw lEifŸk;k¡ 
    + vU; lEifŸk;k¡ ¼;fn dksbZ gksa½ 
  

iw¡th lajpuk ds izk:i 
(Patterns of Capital Structure) 

 
fdlh uhou dEiuh esa iw¡th lajpuk dk izk:i fuEufyf[kr esa ls dksbZ ,d gks ldrk gS&  

(i)  dsoy lerk va'kksa ;qDr iw¡th lajpuk (Capital Structure with equity shares only,) 

(ii)  lerk va'kksa rFkk iwokZf/kdkj va'kksa] nksuksa ;qDr iw¡th lajpuk (Capital structure with both equity 
and preference shares), 

(iii)  lerk va'kksa rFkk _.k&i=ksa ;qDr iw¡th lajpuk (Capital structure with equity shares and 
debentures), 

(iv) lerk va'kks] iwokZf/kdkj va'kksa rFkk _.k&i=ksa ;qDr iw¡th lajpuk (Capital structure iwath equity 
shares, preference shares and debentures)   

 mi;qDr iw¡th lajpuk dk pquko dEiuh ds O;olk; dh izdf̀r] vk; dh fuf'prrk ,oa fu;ferrk] 
eqnzk ,oa iw¡th cktkj dh fLFkfr] fofu;ksDrkvksa ds nf̀"Vdks.k tSls vusd rŸoksa ij fuHkzj djrk gSA iw¡th 
lajpuk lajpuk dks izHkkfor djus okys rŸoksa dk o.kZu blh v/;k; esa vkxs fd;k x;k gS A ;gk¡ ij ge 
dsoy ,d fcUnq ij cy nsuk pkgsaxs og gS _.k ,oa lerk esa vUrj _.k ,d nkf;Ro gksrk gS] ftl ij 
C;kt pqdkuk gksrk gS] pkgs laLFkk ds ykHk dh fLFkfr dSlh Hkh gks] tcfd lerk va'k/kkjh dEiuh ds Lokeh 
gksrs gSa ftudks ykHkka'k dk Hkqxrku dEiuh dh ykHknk;drk ij fuHkZj djrk gSA dEiuh dh iw¡th lajpuk 
esa _.k dk Å¡pk vuqikr tksf[ke dks c<+krk gS rFkk izfrdwy ifjfLFkfr;ksa esa dEiuh dks foŸkh; 
fnokfy;kiu dh fLFkfr esa ys tk ldrk gSA _.k }kjk lk/ku izkIr djuk va'kksa ds }kjk lk/ku izkIr djus 
dh rqyuk esas lLrk (Cheaper)  gksrk gS] D;ksafd _.k ij ns; C;kt dj dh nf̀"V ls O;; ekuk tkrk gS 
rFkk mlds fy, dj ls NwV izkIr gksrh gSA ykHkka'k dEiuh esa ykHkksa dk lek;kstu ekuk tkrk gS] vr% 
ykHkka'k Hkqxruk ls dEiuh dks dj esa dksbZ NwV izkIr ugha gksrh gSA bldk vFkZ ;g gS fd ;fn dksbz 
dEiuh vius _.k&i=ksa ij 10% C;kt nsrh gS rFkk vius ykHkksa ij 50% fuxe dj pqdkrh gS rks dEiuh 
ds fy, _.k&i=ksa ij izHkkoh C;kt nj dsoy 5% gksrh gSA ijUrq dEiuh ;fn foŸk 10% iwokZf/kdkj va'kksa ls 
izkIr djrh gS rks iw¡th dh ykxr 10% gksrh gSA blfy, _.k }kjk foŸk izkIr djuk lLrk gksrk gS rFkk 
;g va'k/kkfj;ksa ds fy,] Å¡ps ykHkksa dks lEHko cukrk gSA bldk ifj.kke izfr va'k vtZu dk c<+uk gksrk 
gS] tks foŸkh; izcU/k dk izeq[k mís'; gSA 

dqy iw¡th 

lerk _.k i¡th 

lerk va'k i¡wth] iwokZf/kdkj va'k iw¡th] 
va'k izC;kth] izfr/kkfjr vtZusa 

vfo/k _.k] _.k&i=] LFkxr Hkqxrku 
nkf;Ro] vU; nh/kZdkyhu _.k 
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 ;gk¡ ij ge mnkgj.kksa dh lgk;rk ls dEiuh dh iw¡th lajpuk esa _.k&lerk ds feyku (Debt 
Equity Mix) esa ifjorZu ds izfr va'k vtZu (EPS) ij iM+us okys izHkkoksa dks ns[k ldrs gSaA 
  
Illustration  : 
 
 vt; fyfeVsM dh iznŸk va'k iw¡th 2]00]000 #i;s gS tks 10#- ewY; ds lerk va'kksa esa foHkDr gSA 
dEiuh ,d foLrkj dk;Z ij fopkj dj jgh gS] ftlesa 1]00]000 #i;s dk fofu;ksx vko';d gSA dEiuh 
izcU/k bl jkf'k dh O;oLFkk ds fy, fuEu fodYiksa ij fopkj dj jgk gS& 
(i) 10%_.k&i= 1]00]000 #i;s ewY; dk fuxZeuA 
(ii) 12% 10]000 iwokZf/kdkj va'k izR;sd dk ewY; 10 #i;s gS] dk fuxZeua 
(iii) 10]000 lerk va'kksa ftuesa izR;sd dk vafdr ewY; 10 #i;s gS] dk fuxZeuA 
dEiuh dh orZeku vk; C;kt rFkk dj iwoZ 80]000 #i;s gSA fuxe dj nh nj 30%gSA vki mijksDr foŸk 
izkfIr dh fof/k;ksa ds izfr va'k vtZu ;k vk; (EPS)  ij izHkko crkb, ;g ekurs gq, fd& 
¼v½ C;kt o dj iwoZ vk; (EBIT) foLrkj dk;ZØe ds ckn Hkh fLFkj jgrh gS( rFkk  
¼c½ C;kt o dj iwoZ vk; (EBIT) 20]000 #i;s ls c<+ tkrh gSA 
 Ajai Ltd. has paid up share capital of Rs. 20,000 divide into equity shares of Rs. 10 each. 
It has an expansion programme requiring an investment of another Rs. 1,00,000. The management 
is considering the following alternatives for raising this amount : 
 (i) Issue of 10% Debentures of Rs. 1,00,000. 
 (ii) Issue of 12% 10,000 Preference Shares of Rs 10 each. 
 (iii) Issue of 10,000 Equity Shares of Rs. 10 each. 
 The Company's earnings before interest and tax (EBIT) are Rs. 80,000 per annum. 
Corporate tax rate is 30%. You are required to calculate the effect of each of the above modes of 
financing on the earnings per share (EPS) presuming : 
 (a) EBIT continuous to be the same even after expansion.  
 (b) EBIT increases by Rs. 20,000. 
Solution :     (a) When EBIT is Rs. 80,000 p.a. 

Present and Projected EPS 
Particulars Present 

Capital 
Structure 

Proposed Capital Structure 

All Equity 
 
 
Rs. 

(i) 
(Equity 
+Debt) 
Rs. 

(ii) 
(Equity 
+ Pref. 
Rs. 

(iii) 
(All 
Equity) 
Rs. 

EBIT 
Less : Interest 
PBT 
Less : Tax @ 30% 
PAT 
Less : Preference Divided 
Profit for Equity Shareholders 
No. of Equity Shares' 
EPS Rs.  
Dilution against 
initial EPS of Rs. 2.80 

80,000 
-- 

80,000 
10,000 

80,000 
-- 

80,000 
-- 

80,000 
24,000 

70,000 
21,000 

80,000 
24,000 

80,000 
24,000 

56,000 
-- 

49,000 
-- 

56,000 
12,000 

56,000 
-- 

56,000 49,000 44,000 56,000 
20,000 
2.80 
 
 
-- 

20,000 
2.45 
 
 
(-) 0.35 

20,000 
2.20 
 
 
(-) 0.60 

30,000 
1.87 
 
 
(-) 0.93 

 fVIi.kh & mijksDr rkfydk ls Li"V gS fd esa U;wure deh ml le; gksrh gS] tc vfrfjDr 
leLr jkf'k _.k&i=ksa ls izkIr dh tkrh gSA 
(b) When EBIT is Rs. 1,00,000 
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Present and Projected EPS 
Details Present 

Capital 
Structure 
All Equity 
Rs. 

Proposed Capital Structure 
(i) 
(Equity 
+Debt) 
Rs. 

(ii) 
(Equity 
+ Pref. 
Rs. 

(iii) 
(All 
Equity) 
Rs. 

EBIT 
Less : Interest 
PBT 
Less : Tax @ 30% 
PAT 
Less : Preference Divided Profit 
for Equity Shareholders 
No. of Equity Shares' 
EPS Rs.  
Change in EPS 
as against initial of Rs. 2.80 

80,000 
-- 

1,00,000 
10,000 

1,00,000 
-- 

1,00,000 
-- 

80,000 
24,000 

90,000 
27,000 

1,00,000 
30,000 

1,00,000 
30,000 

56,000 
-- 

63,000 
-- 

70,000 
12,000 

70,000 
-- 

56,000 63,000 58,000 70,000 
20,000 
2.80 
 
-- 

20,000 
3.15 
 
+ 0.35 

20,000 
2.90 
 
(+) 0.10 

30,000 
2.33 
 
(-) 0.47 

 fViI.kh& orZeku EPS 2-80 #i;s gS] tks _.k }kjk foLrkj ds fy, lk/ku izkIr djus ij c<+dj 
3-15 #i;s gks tkrh gSA vr% ;g fodYi loksZŸke gSA 
 
Illustration : 
 jke ,oa ';ke fyfeVsM dh orZeku esa 25 yk[k #i;s dh lerk va'k iw¡th gS] tks 100 #i;s ewY; 
ds 25]000 va'kksa esa foHkDRk gSA 

 dEiuh dk izcU/k ,d izeq[k foLrkj dk;ZØe dh foŸk O;oLFkk gsrq 20 yk[k #i;s lEHkkfor pkj 
foŸk ;kstukvksa esa ls fdlh ,d }kjk izkIr djuk pkgrk gSA ;s ;kstuk,¡ fuEu izdkj gSa& 

 (i) lEiw.kZ jkf'k lerk va'kksa }kjkA 

(ii) 10 yk[k #i;s lerk va'kksa }kjk rFkk 10 yk[k #i;s 8% izfr o"kZ C;kt nj ij nh?kZdkyhu _.kksa lsA 

 (iii) 5 yk[k #i;s lerk va'kksa ls rFkk 15 yk[k #i;s 9% izfro"kZ C;kt dh nj ij nh?kZdkyhu _.kksa lsA 

(iv) 10 yk[k #i;s lerk va'kksa ls rFkk 10 yk[k #i;s 5% ykHkka'k ;qDr iwokZf/kdkj va'kksa lsA 

 dEiuh dh lEHkkfor C;kt o dj iwoZ vk; (EBIT) 8 yk[k #i;s gksxhA izr;sd fodYi esa izfr 
vaa'k vtZu (EPS) dh x.kuk dhft, ¼fuxe dj dh nj 30%  ekurs gq,½ rFkk blds izHkkoksa ij fVIi.kh 
dhft, vkSj loksZŸke fodYi crykb;sA 

 Ram & Shyam Ltd., had currently an Ordinary Share Capital of Rs. 25 lakhs, consisting of 
25,000 shares of Rs. 100 each.  

 The management is planning to raise another Rs. 20 lakhs to finance major programme of 
expansion through one of four possible financing plans. The plans are under 

(i) Entirely through ordinary shares. 

(ii) Rs. 10 lakhs through ordinary shares and Rs. 10 lakhs through long-term borrowing at 8 per 
cent interest per annum. 

(iii) Rs. 5 lakhs through ordinary shares and Rs. 15 lakhs through long term borrowing  9 per cent 
interest per annum. 

(iv) Rs. 10 lakhs through ordinary shares and Rs. 10 lakhs through preference shares with 5 
percent divided. 
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 The company's expected 'Earnings Before Interest and Taxes' (EBIT) are be Rs. 8 lakhs. 
Assuming a corporate tax rate of 30 %. Determine the earnings per share (EPS) in each alternative 
and comment on the implications and suggest the best alterbnative. 

Solution :    
 

Statement of Comparative Earing Per Share (EPS) 
 
Particulars 

(Rs. in lakhs) 
Alternative 
(i) (ii) (iii) (iv) 

Equity Share Capital 
Preference Share Capital  
Long-term Borrowings 
Total Financing 
EBIT 
Less : Interest 
Profit before tax (PBT) 
Less : Tax at 30% 
Profit after Tax (PAT) 
Less : Preference Share Divided 
Funds belonging to Equity  
Shareholders 
No. of Equity Shares 
(Earning per share (EPS) = 

20.00 
-- 
-- 

10.00 
-- 
10.00 

5.00 
-- 
15.00 

10.00 
10.00 
-- 

20.00 20.00 20.00 20.00 
8.00 
-- 

8.00 
0.80 

8.00 
1.35 

8.00 
-- 

8.00 
2.40 

7.20 
2.16 

6.65 
1.995 

8.00 
2.40 

5.60 
-- 

5.04 
-- 

4.655 
-- 

5.60 
0.50 

5.60 5.04 4.655 5.10 
45,000 
Rs. 12.44 

35,000 
Rs.14.00 

30,000 
Rs. 15.52 

35,000 
Rs. 14.57 

 
fVIi.kh & mijksDr pkj fodYiksa esa fodYi (iii) loksZŸke gS] D;ksafd blesa izfr va'k vk; 15-52 #i;s gS 
tks lcls Å¡ph gSA vr% dEiuh dks foLrkj gsrq 5 yk[k #i;s lk/kkj.k va'kksa ls rFkk 15 yk[k #i;s 
izfr'kr C;kt ij nh?kZdkyhu _.kksa ls izkIr djus pkfg,A 

i¡wth lajpuk ds mi;qDr izfr:i lEcU/kh fl)kUr 

(Principles of Suitable Patterns of Capital Structure) 

 i¡wth lajpuk ;k i¡wth dh ek=k esa fofHkUu izfrHkwfr;ksa ds feJ.k dk D;k izfr:i gks] bl lEcU/k esa 
fu.kZ; ysrs le; i¡wth <k¡ps ds fuEu vk/kkjHkwr izfr:iksa dks /;ku esa j[kuk pkfg,& 

 (i) lEiw.kZ i¡wth dh ek=k dh le va'kksa }kjk iwfrZ djuk( 

 (ii) lEiw.kZ i¡wth dh ek=k dh le vkSj vf/keku va'kksa }kjk iwfrZ djuk( 

 (iii) lEi.kZ i¡wth dh ek=k dh le] vf/keku va'kksa ,oa _.k&i=ksa }kjk iwfrZ djukA 

 bu izfr:Iksa esa ls dkSu&lk izfr:i fdlh laLFkk dh i¡wth ds fy, vf/kd mi;qDr gksxk] bl ij 
fu.kZ; ysrs le; dqN vk/kkjHkwr fl)kUrksa (Basic Principles) dks /;ku esa j[kuk iM+rk gSA ;g lEHko gS 
fd ;s fl)kUr dHkh&dHkh ,d&nwljs ds fojks/kh Hkh gks ldrs gSaA ,slh fLFkfr esa ns'k dh vkfFkZd vkSj 
vkS|ksfxd n'kkvksa ,oa O;kolkf;d laLFkk dh fLFkfr;ksa ds vuq:i bu fl)kUrksa dks mi;qDr Hkkj ¼lkisf{kd 
egŸo½ iznku djds buesa okafNr rkyesy LFkkfir fd;k tk ldrk gSA lkFk gh foŸkh; izcU/kdksa dks i¡wth 
dh ek¡x o iwfrZ dks Hkh /;ku esa j[kuk pkfg,A ;fn bu fl)kUrksa ds vk/kkj ij ;g fu.kZ; fy;k tkrk gS 
fd vfrfjDr i¡wth dks _.k&i=ksa ds }kjk izkIr fd;k tkuk pkfg,] ijUrq O;kikj esa tksf[ke dh ek=k 
vf/kd gksus ds dkj.k _.knkrk laLFkk ds _.k&i=ksa dks ugha [kjhnuk pkgrs gSa] rks i¡wth <k¡ps esa okafNr 
lkeatL; LFkkfir ugha fd;k tk ldrk gSA i¡wth <k¡ps ds mi;qDr izfr:i ds pquko esa fuEu fl)kUrksa dks 
/;ku esa j[kuk pkfg,& 

 (i) ykxr fl)kUr (Cost Principle) - lk/kkj.kr;k i¡wth dh ykxr mlds iz;ksx ds fy, nh tkus 
okyh udn jkf'k ¼C;kt o ykHkka'k ds :i esa½ djkjksi.k dh fLFkfr ij fuHkZj djrh gSA bu nksuksa 
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nf̀"Vdks.kksa ls _.k i¡wth] va'k i¡wth dh rqyuk esa lLrh iM+rh gSA izFke] _.k ij ns; C;kt dh nj va'k 
i¡wth ij ns; ykHkka'k dh nj ls vis{kkdr̀ de gksrh gSA nwljs] _.k ij ns; C;kt dj&;ksX; ykHk dh 
x.kuk gsrq dVkSrh ;ksX; [kpZ gS] tcfd ykHkka'k dk Hkqxrku dj yxkus ds ckn cph gqbZ vk; esa ls fd;k 
tkrk gSA QyLo:i _.k i¡wth ij ns; C;kt izHkkjh C;kt nj ls de gksrk gSA bl izdkj _.k i¡wth 
laLFkk dh vk; c<+kus esa lgk;d gksrh gSA 

 (ii) tksf[ke dk fl)kUr (Principle of Risk)& gkyk¡fd ykxr fl)kUr ds vk/kkj ij _.k i¡wth 
vf/kd ykHkdkjh gksrh gS] ijUrq vf/kd _.k i¡wth yxkus esa tksf[ke dh ek=k c<+ tkrh gSA ;g tksf[ke nks 
izdkj dh gksrh gSA izFke] _.k i¡wth ij C;kt dh Hkkjh jde fu;fer :i ls _.k&i=/kkfj;ksa ,oa 
_.knkrkvksa dks pqdkuh iM+rh gSA nwljs] _.k&i=ksa ds 'kks/ku ds fy, ;k _.k dh okilh ds fy, i;kZIr 
/ku dh O;oLFkk djuh iM+rh gSA bldk izHkko ;g iM+ ldrk gS fd laLFkk esa foŸkh; ladV dh lEHkkouk 
c<+ tkrh gS] D;ksafd laLFkk dh vk; ij _.k i¡wth  dh tksf[ke dk izfrdwy izHkko iM+rk gSA va'k/kkfj;ksa 
dks ns; ykHkka'k dh nj esa dVkSRkh djuh iM+rh gS ftlds dkj.k va'kksa dk cktkj ewY; fxjus yxrk gSA 
;fn laLFkk _.k i¡wth o ml ij C;kt dk Hkqxrku djus esa v{ke gksrh gS] rks _.knkrk mlds lekiu ds 
fy, ek¡x dj ldrs gSaA vr% ;g vko';d gksrk gS fd i¡wth <k¡ps izfr:i ds :i esa _.k&i=ksa }kjk i¡wth 
mxkgus dk fu.kZ; ysrs le; _.kksa ls lEHkkfor vk; ,oa mlesa fufgr tksf[ke dk rqyukRed v/;;u 
dj fy;k tk,A 

 (iii) fu;U=.k dk fl)kUr (Principle of Control) & ;g rks Li"V gs fd lerk va'k/kkfj;ksa dk 
dEiuh laxBu O;olk; ij iw.kZ fu;U=.k gskrk gS vkSj mudh ;gh vfHkyk"kk gksrh gS fd mudk ;g 
izHkkodkjh fu;U=.k cuk jgsA vr% i¡wth <k¡ps ds izfr:i dk pquko vFkkZr~ fofHkUu izdkj dh izfrHkwfr;ksa 
dkpquko djrs le; bl vfHkyk"kk dks /;ku esa j[kuk pkfg,A pw¡fd _.knkrkvksa dk erkf/kdkj izkIr ugha 
gksrk gS] vr% _.k&i=ksa ds fuxZeu ij lerk va'k/kkfj;ksa dk fu;U=.k vdkV~; cuk jgrk gSA bl izdkj 
;fn lerk va'k/kkfj;ksa dh bPNk vius fu;U=.k dks ;Fkkor~ cuk, j[kus dh gS] rks _.k&i=ksa ds fuxZeu 
}kjk gh i¡wth dh mxkgh djuk pkfg,A vfrfjDr lerk vaa'kksa ds fuxZeu ds fo|eku va'k/kkfj;ksa dk 
fu;U=.k gYdk de (dilute) gks tkrk gSA ijUrq ;g /;ku esa j[kuk pkfg, fd fu;U=.k cuk, j[kus ds 
pDdj esa _.kxzLrrk dh ek=k vf/kd u gks tk,] ojuk laLFkk dh 'kks/ku {kerk nwf"kr o fucZy gkss tk,xh 
vkSj lekiu dh fLFkfr Hkh vk ldrh gSA 

 (iv) ykspiw.kZrk dk fl)kUr (Principle of Flexibility) & i¡wth <k¡ps ds izfr:i ,slk gksuk 
pkfg,] rkfd vko';drk iM+us ij Hkfo"; esa i¡wth <k¡ps esa okafNr ifjorZu ljyrkiwoZd fd;k tk ldsA 
;fn O;olk; ds izkjEHk esa gh dBksj 'krksZa ij i¡wth mxkg yh tkrh gS] rks Hkfo"; esa bPNkuqlkj ifjorZu 
ugh yk;k tk ldrkA nwljs 'kCnksa esa] i¡wth <k¡ps esa ykspiw.kZrk dk vHkko gksxkA gk¡] mPp izfrHkwfr;ksa esa 
;kpuk ;k ifjorZu (Conversion)  lEcU/kh izko/kku fufo"V djds i¡wth <k¡ps dks dqN lhek rd ykspiw.kZ 
cuk;k tk ldrk gSA ykspiw.kZrk ds nf̀"Vdks.k ls le va'kksa dk fuxZeu lcls Js;Ldj ekuk tkrk gSA 
ijUrq laLFkk dh fxjrh gqbZ ifjfLFkfr esa _.k&i=ksa dh txg vf/keku va'kksa dk fuxZeu i¡wth <k¡ps esa 
ykspiw.kZrk cuk, j[kus ds fy, vf/kd vPNk gksxkA 

 (v) dky fl)kUr (Timing Principle) - i¡wth ds fofHkUu lk/kuksa dk vkSj muls mxkgh tkus okyh 
i¡wth dh ek=k dk fu/kkZj.k djrs le; dky fl)kUr cgqr gh egŸoiw.kZ fl)kUr ekuk tkrk gSA i¡wth 
cktkj esa fofHkUu izdkj dh izfrHkwfr;ksa dh ek¡x lnk ,dleku ugha jgrh gSA vr% i¡wth cktkj esa ftl 
le; ftu izfrHkwfr;ksa dh ek¡x vf/kd gks] mUgha izfrHkwfr;ksa }kjk i¡wth dk laxzg djuk pkfg, vkSj mlh ds 
vuqlkj i¡wth <k¡ps esa ifjorZu dj ysuk pkfg,A O;kikfjd pØksa ds vuqlkj O;olk; rsth dky] izfrlkj 
vkSj eUnh dh voLFkk ls xqtjrk gSA rsth dky esa fofu;ksDrkvksa dh i¡wth fofu;kstu bPNk izcy gksrh gSA 
vr% ,sls le; esa lerk va'kksa dk fuxZeu djds i¡wth mxkguh pkfg,A izfrlkj (Recession) dky esa 
vfLFkjrk ds okrkoj.k ds dkj.k fofu;ksDrk vk; dh vis{kk /ku dh lqj{kk ij vf/kd /;ku nsrs gSaA ,slh 
fLFkfr esa fLFkj ykxr okyh izfrHkwfr;ksa dk fuxZeu djds i¡wth mxkguh pkfg,A eUnh dky esa 
fofu;ksDrkvksa dh fofu;kstu dh bPNk cgqr gh de gksrh gSA vr% O;olk; esa ftrus /ku dh vko';drk 
gksrh gS] mls fLFkj ykxr okyh izfrHkwfr;ksa dks fuxZfer djds izkIr fd;k tk ldrk gSA Ja
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i¡wth lajpuk esa ifjorZu 

(Changes in Capital Structure) 

 fdlh Hkh dEiuh dh i¡wth lajpuk izk;% nh?kZdkyhu ,oa LFkk;h izdf̀r dh gksrh gSA fQj Hkh bldk 
;g vk'k; dnkfi ugha gS fd ,d ckj fu/kkZfjr i¡wth lajpuk dHkh ifjofrZr gh ugha dh tk ldrh gS 
vFkok ifjofrZr djus dh t:jr gh ugha iM+rhA vkfFkZd ykxr dh xfrfof/k;ksa ls izHkkfor gksdj i¡wth 
lajpuk esa le;kuqdwy ifjorZu djus dh vko';drk iM+rh gSA fodkl ds le; /ku dh vko';drk 
iM+rh gS ftlds fy, lafpr ykHkksa dk i¡wthdj.k djds vFkok u;s _.k ;k va'k i¡wth dk fuxZeu djds 
i¡wth lajpuk esa ifjorZu fd;k tkrk gSA ladV dh fLFkfr ls cpus ds fy, Hkh i¡wth dysoj esa cnyko 
yk;k tkrk gSA i¡wth lajpuk esa ifjorZu ruko dks de djus vkSj dEiuh dks vius mís';ksa dh iwfrZ djus 
gsrq volj iznku djus ds fy, fd, tkrs gSaA 

i¡wth lajpuk esa ifjorZu dh vko';drk (Need of Changes in Capital Structure) 

 i¡wth lajpuk esa ifjorZu dh vko';drk fuEu rŸoksa (Factors) ds dkj.k eglwj dhd tkrh gS& 

 ¼1½ oS/kkfud vko';drk,¡ (Legal Requirements)& dHkh&dHkh fuxeksa dh i¡wth lajpuk esa 
ifjoRkZu oS/kkfud vko';drkvksa dks iwjk djus ds fy, djuk iM+rk gSA mnkgj.k ds fy,] Hkkjrh; dEiuh 
vf/kfu;e] 1956 esa dsoy nks izdkj lerk ,oa iwokZf/kdkj va'kksa ds fuxZeu dh vuqefr nh xbZ gS] rks iwoZ 
esa ftu dEifu;ksa ds i¡wth lajpuk esa LFkfxr va'k jgs gksaxs] mUgsa ifjorZu vfuok;Z :i ls djuk iM+k 
gksxkA 

 ¼2½ va'k/kkfj;ksa dk euksfoKku (Psychology of Shareholders) & va'kksa dks yksdfiz;rk iznku 
djus gsrq fofu;kstdks ds euksfoKku ij /;ku nsuk iM+rk gSA mnkgj.kkFkZ] cgq/kk fofu;kstd 100 #i;s ds 
va'kksa dh rqyuk esa 1 ls 10 #i;s ds va'kksa ds Ø; dks izkFkfedrk nsrs gSaA vxj iwoZ esa dEiuh dh i¡wth 
lajpuk esa 100 #i;s ds va'k gksa rks ckn esa mlesa de ewY; ds va'kksa ds fy, lek;kstu djuk gksxkA 

 ¼3½ ljyhdj.k (Simplification)& ;fn dEiuh dh i¡wth lajpuk esa fofo/k izdkj dh izfrHkwfr;k¡ 
fuxZfer dh xbZ gksaxh rks os tfVyrk mRiUu djrh gSa vkSj mUgsa ljy cukus ds fy, i¡wth lajpuk esa 
ifjorZu djuk pkfg,A tSls] fofHkUu vf/kdkjksa okys ckW.Mksa dks lekIr djds iwokZf/kdkj va'kksa ds fuxZeu ls 
i¡wth lajpuk dks ljy cuk;k tk ldrk gSA 

 ¼4½ ewY;&foghu lEifŸk;ksa dk viys[ku (Writing of watered Assets)  & vxj dEiuh ds 
vkfFkZd fpës esa dqN ,slh lEifŸk;k¡ iznf'kZr dh xbZ gksa] ftudk dqN Hkh ewY; ugha gS vFkok okLrfod 
ewY; iqLrdh; ewY; ls de gS rks i¡wth lajpuk es ifjorZu djuk Bhd jgrk gSA 

 ¼5½ vYi& i¡wthdj.k (Under-capitalisation) &dEiuh dh dk;Z{kerk mPp gksus ij ykHkktZu nj 
Hkh c<+rh gS vkSj vYi&i¡wthdj.k dh leL;k mRiUu gks ldrh gS] ftls nwj djuk pkfg,A bl vYi& 
i¡wthdj.k ls fuiVus ds fy, cksul va'kksa dk fuxZeu fd;k tk ldrk gS] ftlls i¡wth lajpuk esa ifjorZu 
gks tkrk gSA 

 ¼6½ ,dhdj.k vkSj lafoy;u (Amalgamation and Absorption) & tc nks ;k vf/kd dEifu;k¡ 
vkil esa feydj ,d ubZ dEiuh cu tk,¡ rks bls ,dhdj.k dgrs gSa vkSj vxj ,d dEiuh fdlh nwljh 
dEiuh ds O;kikj dks [kjhn ysrh gS rks mls lafoy;u dgk tkrk gSA bu nksuksa gh n'kkvksa esa lHkh 
dEifu;ksa ds va'kksa ds ewY; dks ,d nj ij ykus ds fy, i¡wth lajpuk esa ifjorZu vo';EHkkoh gks tkrk 
gSA 

 ¼7½ ifjorZu'khyrk izfrHkwfr;ksa dk fuxZeu (Issue of Convertible Securities) & ;fn dEifu;ksa 
dks ifjorZu'khy izfrHkwfr;ksa dk fuxZeu djuk gks rks mldh i¡wth lajpuk esa ifjorZu djuk vfr 
vko';d gks tkrk gSA 

i¡wth lajpuk esa ifjorZu ds <ax (Modes of Changes in Capital Structure) 

 i¡wth lajpuk esa ifjorZuksa ds fy, fuEufyf[kr <ax viuk, tk ldrs gSa % 

 1- iqu%i¡wthdj.k (Recapitalisation) & dEiuh vius i¡wth lajpuk esa ifjorZu nks izdkj& i¡wth 
dh ek=k esa of̀) o i¡wth dh ek=k esa deh ls dj ldrh gSA bls iqu%i¡wthdj.k dgk tkrk gSA 
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 2- iqufoZŸkhdj.k (Re-financing) &bl <ax esa i¡wth dh ek=k esa ifjorZu u djds cfYd 
iwoZ&fu/kkZfjr i¡wth ds izfrHkwfr feJ.k esa lek;kstu fd;k tkrk gSA blds vUrxZr vYidkyhu _.kksa dks 
nh?kZdkyhu _.kksa esa cnyuk] _.k&i=ksa ;k ck.M~l dh C;kt njksa esa cnyko] va'kksa dk vafdr ewY; 
cnyuk o lap;ksa dk i¡wthdj.k lfEefyr gksrk gSA 

 3- iqufuZekZ.k (Reconstruction) & iqufuZekZ.k es dEiuh dh vkUrfjd ,oa cká lajpuk esa ifjorZu 
fd;k tkrk gSA dEiuh dh lHkh iqjkuh lEifŸk;ksa dh ubZ dEiuh ds }kjk bl izdkj Ø; fd;k tkrk gS 
fd iqjkus va'k/kkfj;ksa ds fgrksa esa cgqr vf/kd ifjorZu u gksA cgq/kk fuxesa vko';drkuqlkj dk;Z'khy i¡wth 
tqVkus rFkk O;olk; dks vf/kd ykHknk;d cukus ds fy, iqufuZekZ.k dk lgkjk ysdj i¡wth lajpuk esa 
ifjorZu djrh gSaA 
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[k.M&l 

 
ifjpkyu ,oa forh; mRrksyd 

(OPERATING AND FINANCIAL LEVERAGE) 

 
,d O;kolkf;d laLFkk dh iwath lajpuk ds vUrxZr fofHkUu izdkj dh izfrHkwfr;ksa ¼lerk va’k] vf/keku 
va’k o _.k i= bR;kfn½ dks vuqdwyre vuqikr esa fuxZfer fd;k tkrk gS ftlls laLFkk dks mudh de 
ls de ykxr iMs rFkk laLFkk ds eq[; mn~ns’; va’k/kkfj;ksa gsrq vf/kdre izR;k; dh izkfIr esa lgk;d gks 
ldsaA vr% iwath lajpuk fu.kZ; ,d laLFkk ds fy, cgqr egRoiw.kZ gksrs gS A fdlh laLFkk dh dqy iwath esa 
_.k dh ek=k c<kus ls ,d vksj va’k/kkfj;ksa dh izR;k; esa of̀) ,oa va’k dk cktkj ewY; fxjrk Hkh gSA 
;fn fdlh laLFkk dh dqy iwath Lokfe;ksa ds dks"kks dh ek=k c<krh gS rks blls va’k/kkfj;ksa dh izR;k; ,oa 
tksf[ke nksus gh de gksrh gS A fdlh laLFkk dh iwath lajpuk esa _.k lerk feJ.k ds fu/kkZj.k ,oa bldk 
va’k/kkfj;ksa dh izR;k; ,oa tksf[ke ij iMus okys izHkkoksa dk v/;;u djus gsrq mRrksyd ;k yhojst dh 
vo/kkj.kk dks iz;qDr fd;k tkrk gSA iwath lajpuk fu.kZ;ksa esa ifjpkyu mRrksyd ,oa forh; mRrksyd rFkk 
bu nksuksa ds e/; lEcU/k vR;f/kd egRoiw.kZ Hkwfedk vnk djrs gS A mRrksyd laLFkk dh ykHk vtZu 
{kerk ,oa forh; lqn<̀rk nksusa dks izHkkfor djrk gS A  
 

mRrksyd dk vFkZ 
 
;kfU=dh foKku esa mRrksyd ls vfHkizk; ,slh rduhd ds iz;ksx ls fy;k tkrk gS] ftlls vf/kd Hkkj dks 
de 'kfDr ds iz;ksx ls mBk;k tk ldsA bl vk’k; gsrq ,d vk/kkj ij fdlh mRrksyd dk iz;ksx fd;k 
tkrk gSA foRrh; izcU/k esa ;g vk/kkj LFkk;h ykxrks dk gksrk gS rFkk mRrksyd fofHkUu izdkj dh iwath dk 
feJ.k gksrk gSA  
 
,d laLFkk for iwfrZ gsrq iwath ykxr ;k izR;k; ds nf̀"Vdks.k ls nks izdkj dh iwath dk iz;ksx dj ldrh 
gSA ,slh iwath ftl ij izR;k; dh nj fLFkj gksrh gS rFkk ,slh iwath ftl ij izR;k; dh nj ifjorZu’khy 
gksrh gS A LFkk;h izR;k; nj okyh iwath esa _.k i=] nh?kZdkyhu _.k ,oa iwokZf/kdkj va’kks dks lfEefyr 
fd;k tkrk gS] tcfd ifjorZu’khy&izR;k; nj okyh iwath esa lk/kkj.k va’k iwath ,oa izfr/kkfjr vtZuksa dks 
lfEefyr fd;k tkrk gSA   
 
vr% forh; izcU/k esa mRrksyd ls vfHkizk; ,slh lEifr;ksa ;k dks"kks ds iz;ksx ls gS ftuds fy, laLFkk ,d 
LFkk;h ykxr ;k izR;k; pqdkrh gSA LFkk;h ykxrksa dks ogu djus rFkk pqdkus dh {kerk dze’k% 
ykHknk;drk ,oa forh; lqn<̀rk dks izHkkfor djrh gSA vr% LFkk;h ykxr Hkkj mRrksyd ds vk/kkj dk 
dk;Z djrh gSA ;fn laLFkk }kjk vftZr C;kt o dj ?kVkus ds iwoZ ds ykHk LFkk;h ykxr ;k LFkk;h izR;k; 
ls vf/kd gks rks vuqdwy mRrksyd ¼Favourable Leverage½ dgyk;sxkA blls foijhr ;fn LFkk;h ykxr 
;k izR;k; laLFkk }kjk vftZr C;kt o dj ls iwoZ ykHkksa ls vf/kd gks rks ;g izfrdwy mRrksyd 
¼Unfavourable Leverage½ dgyk;sxkA 
 
tsEl okWu gkuZ us mRrksyd dks ifjHkkf"kr djrs gq, fy[kk gS fd ^^mRrksyd ls vfHkizk; ,slh lEifr;ksa ;k 
dks"k ds iz;ksx ls gS ftuds fy, laLFkk ,d LFkk;h ykxr ;k izR;k; pqdkrh gS A LFkk;h ykxr ;k izR;k; 
dks mRrksyd dk vk/kkj ¼Fulcrum½ dgk tk ldrk gS A** bl izdkj mRrksyd LFkk;h ykxr okys dks"kks 
ds L=ksrksa ds iz;ksx ds ifj.kkeLo:i gksrk gS rFkk fdlh laLFkk }kjk bu LFkk;h ykxr okys dks"kksa ds 
L=ksrks ds iz;ksx djus ij gh gksrk gS vU;Fkk ugh A  
 
mRrksyd dks ^fodz; ek=k esa ifjorZu ls ykHk ea lacfU/kr ifjorZu ds ¼Relative change in profits due 
to a change in sales quantity½ ds :i esa Hkh ifjHkkf"kr fd;k tk ldrk gS A bl nf̀"Vdks.k ls mRrksyd 
fodz; ek=k esa ifjorZu ds izHkkoksa dk ifj.kke fu/kkZj.k djus esa lgk;d gksrk gS A blesa fodz; ek=k esa 
ifjorZu dh rqyuk esa ykHkksa esa vkuqikfrd :i l vf/kd of̀) ;k deh mRiUu gksrh gS A  
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mRrksyd dh fo'ks"krk,W ;k rRo 

 
mRrksyd dh izeq[k fo’ks"krk,W bl izdkj gS % 
 
¼1½ mRrksyd fodz; es gksus okys ifjorZuksa ds QyLo:i ykHkksa esa gksus okys  
 ifjorZuksa dks iznf’kZr djrk gS A 
¼2½ ftruk vf/kd mRrksyd gksxk] ykHk Hkh mrus gh vf/kd gksxksa ¼More leverage more profit½ rFkk 

de mRrksyd dh fLFkfr esa ykHk Hkh de gh gksxsa A  
¼3½ mRrksyd fcdzh dh ek=k vkSj ifjpkyu ykHkksa ds e/; lEcU/k LFkkfir djrk  gS A 
¼4½ mRrksyd fo’ys"k.k gsrq ,d ;a= ;k vkStkj gS A  
¼5½ mRrksyd ifjpkyu ykxrksa dks fu;af=r djus esa izcU/k dh lgk;rk djrk gSA  
¼6½ mRrksyd eky dh fcdzh gsrq dh xbZ LFkk;h ykxrksa dks iznf’kZr djrk gS A  
 

mRrksyd ds izdkj 
 
O;olk; esa mRrksyd nks izdkj dk gks ldrk gS izFke ifjpkyu mRrksyd ,oa f}rh; forh; mRrksyd A 
bu nksuksa mRrksyd dks feyk dj la;qDr mRrksyd dh x.kuk  dh tkrh gS A  
 

¼1½ ifjpkyu mRrksyd 
 
;fn fdlh laLFkk dks vius mRiknu dk;Z esa LFkk;h ykxrsa vFkok LFkk;h O;; ogu djus iMrs gks ftudks 
fd mRiknu Lrj ls dksbZ lEcU/k u gks rks ge dgsxsa fd laLFkk esa ifjpkyu mRrksyd fo|eku gSA laLFkk 
dh ifjpkyu ykxrksa dks izeq[kr% LFkk;h] ifjorZu’khy ,oa v)Z ifjorZu’khy ykxrksa esa foHkDr fd;k 
tkrk gSA ifjorZu’khy ykxrsa ,slh ykxrs gksrh gS tks mRiknu Lrj ds lkFk mlh vuqikr esa ifjofrZr 
gksrh gS ftlesa mRiknu Lrj ifjofrZr gksrk gSA LFkk;h ykxrsa ,slh ykxrsa gksrh gS ftudk mRiknu Lrj 
ls dksbZ lEcU/k ugh gksrk gS rFkk mRiknu 'kwU; gksus ij Hkh laLFkk dks ;s ykxrsa ogu djuh gksrh gSA 
v)Z&ifjorZu’khy ykxrsa os ykxrsa gksrh gS tks mRiknu ds ,d Lrj rd LFkk;h gksrh gS rFkk ml Lrj ds 
i’pkr~ ifjorZu’khy gksrh gSA lkekU;r;k v)ZifjorZu’khy ykxrksa dk LFkk;h va’k LFkk;h ykxrksa esa rFkk 
ifjorZu’khy va’k ifjorZu’khy ykxrksa esa tksM fn;k tkrk gSA vr% izeq[k :i ls LFkk;h ,oa ifjorZu’khy 
ykxrs agh egRoiw.kZ jg tkrh gSA  
 
;fn fdlh laLFkk esa LFkk;h ykxrsa gS rFkk ,d fuf’pr lhek ;k orZeku lhek ls mRiknu dh ek=k esa 
ifjorZu fd;k tk;s rks mRiknu nj esa ifjorZu dh vis{kk ykHk nj esa ifjorZu vf/kd gksxk A bl 
ifjorZu ds lkis{k v/;;u dks ifjpkyu mRrksyd dh ek=k ds uke ls tkuk tkrk gS A ftl laLFkk esa 
ifjpkyu mRrksyd fo|eku gksxk] mlesa fodz; dh ek=k esa ekewyh ifjorZu ds ifj.kkeLo:i  ifjpkyu 
ykHkks esa rqyukRed :i ls vf/kd ifjorZu gksxkA mnkgj.k ds fy,] ;fn fodz; esa 20 izfr’kr of̀) gkrh 
gS rks ifjpky ykHkksa esa 50 izfr’kr of̀) gksrh gSA ;fn fdlh laLFkk esa LFkk;h ykxrsa fo|eku ugh gS] rks 
ml laLFkk esa ifjpkyu mRrksyd Hkh fo|eku ugh gksxk rFkk ml laLFkk esa fodz; esa ifjorZu dh nj o 
ifjpkyu ykHkksa esa ifjorZu dh nj ,d leku gksxhA mnkgj.kkFkZ ;fn fodz; esa 20 izfr’kr of̀) gksrh gS 
rks ifjpkyu ykHkksa esa Hkh 20 izfr’kr of̀) gksxhA  
 
ifjHkk"kk,W 
 
ifjpkyu mRrksyd dh dqN izeq[k ifjHkk"kk,W bl izdkj gS % 
 
^^;fn ,d QeZ dh eqy ykxrks es LFkk;h ykxrksa dk izfr’kr T;knk gS rks ;g dgk tk;sxk fd QeZ esa 
mPp ek=k dk ifjpkyu mRrksyd gS A^^ 

&bZ-,Q-czkbxe 
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^^ifjpkyu mRrksyd dks LFkk;h ifjpkyu ykxrksa ds mi;ksx ds QyLo:i nh xbZ fodz; ek=k esa gq,s 
ifjorZuksa dh rqyuk esa ykHkksa es gq;s ifjorZuksa ds :i esa ifjHkkf"kr fd;k tk ldrk gSA^^ 

&ckdj ,oa isV~Vh 
 
la{ksi esa] ifjpkyu mRrksyd fodz; es ifjorZu dk ifjpkyu vk; ij izHkko Li"V djrk gS A laLFkk dh 
ifjpkyu fdz;kvksa esa LFkk;h ykxrsa ifjorZu ykxrksa ls vf/kd gS rks mPp ifjpkyu mRrksyd gksxk rFkk 
foijhr fLFkfr esa fuEu ifjpkyu mRrksyd gksxk A  
 
ifjpkyu mRrksyd dh fo'ks"krk,W fuEufyf[kr gS & 
 
1- LFkk;h ykxrksa ls lEcfU/kr & ifjpkyu mRrksyd LFkk;h ykxrksa ls lEcfU/kr gksrk gSA ;fn fdlh 
laLFkk esa LFkk;h ykxrsa vf/kd gS rks ifjpkyu mRrksyd vf/kd gksxk ,oa fdlh laLFkk esa ;fn LFkk;h 
ykxrsa de gS rks ifjpkyu mRrksyd de gksxkA  
 
2- le&foPNsn fcUnq ds fudV lokZf/kd ifjpkyu mRrksyd & ifjpkyd mRrksyd dh ek=k fdlh Hkh 
laLFkk ds le&foPNsn fcUnq ds fudV lcls vf/kd gksrh gS A fodz; dk Lrj T;ks T;ksa le&foPNsn fcUnq 
ls nwj gksrk tkrk gS R;ksa R;ksa ifjpkyu mRrksyd dh ek=k de gksrh tkrh gS A le&foPNsn fcUnq ds 
fudV vf/kd ifjpkyu mRrksyd dh ek=k ;g n’kkZrh gS fd le&foPNsn fcUnq ds fudV ;fn fodz; dh 
ek=k es tjk Hkh of̀) gksrh gS rks vf/kd ifjpkyu mRrksyd ds izHkko ls ifjpkyu ykHkks ¼EBIT½ esa 
rqyukRed :i ls cgqr vf/kd of̀) gksxhA le&foPNsn fcUnq ls nwj de ifjpkyu mRrksyd dh ek=k 
;g n’kkZrh gS fd le&foPNsn fcUnq ls nwj fodz; dh ek=k es ifjorZu gksrk gS rks de ifjpkyu 
mRrksyd ds izHkko esa ifjpkyu ykHkksa ¼EBIT½ esa rqyukRed :i esa of̀) de gksxh A  
 
3- O;kolkf;d tksf[ke & ifjpkyu mRrksyd ds dkj.k O;olk; ds ykHkksa ds lkFk lkFk O;kolkf;d 
tksf[ke esa Hkh of̀) gksrh gS A mPp ifjpkyu mRrksyd dh fLFkfr esa ,d rjQ fodz; esa ekewyh&lh of̀) 
ds dkj.k ifjpkyu ykHkksa esa of̀) rqyukRed :i ls vf/kd gksrh gS  rks nwljh vksj fodz; esa ekewyh&lh 
deh gksus ij ifjpkyu ykHkksa esa deh rqyukRed :i ls vf/kd gksrh gS A  
 
4- LFkk;h lEifr;ksa ds feJ.k ij izHkko & ifjpkyu mRrksyd LFkk;h ykxr okyh lEifr;ksa ds mi;ksx ds 
dkj.k mRiUu gksrk gS] QyLo:i ;g fpVBs ds lEifr i{k es LFkk;h lEifr;ksa ds feJ.k dks izHkkfor 
djrk gS A  
 
ifjpkyu mRrksyd dk egRo & 
ifjpkyu mRrksyd dk egRo fuEufyf[kr gS& 
 
¼1½ iwath otVu fu.kZ;ksa esa lgk;d & czkbxe ds vuqlkj ^^ifjpkyu mRrksyd vo/kkj.k dk fodkl gh 
ewy :i ls iwath ctVu fu.kZ;ksa esa mi;ksx ds fy, gqvk FkkA^^ ifjpkyu mRrksyd LFkk;h ykxrksa lss 
lEcfU/kr gksus ds dkj.k iwath ctVu fu.kZ;ksa esa egRoiw.kZ Hkwfedk fuHkkrk gS A  
 
¼2½ iwath lajpuk fu.kZ;ks es lgk;d & ifjpkyu mRrksyd iwath lajpuk fu.kZ;ksa dks Hkh izHkkfor djrk gSA 
mPp ifjpkyu mRrksyd ls vf/kd tksf[ke o vf/kd ykHk dh izkfIr gksrh gS tcfd fuEu ifjpkyu 
mRrksyd ls de tksf[ke  o de ykHk dh izkfIr gksrh gS A vr% ,d QeZ okafNr ykHknk;drk o tksf[ke 
dks /;ku es j[krs gq, gh iwath lajpuk fu;kstu djrh gS A  
 
ifjpkyu mRrksyd dh dfe;kW 
ifjpkyu mRrksyd dh izeq[k dfe;kW bl izdkj gS & 
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¼1½ ifjpkyu mRrksyd dh fo’oluh;rk LFkk;h ykxrksa dk mRiknksa ds lkFk lgh lgh vuqHkktu ij 
fuHkZj djrh gS A nks"kiw.kZ vuqHkktu ls mRrksyd dh mi;skfxrk gh lekIr gks tkrh gS A  
 
¼2½ laLFkk ds ckgj ds o;fDr;ksa ds fy, ifjpkyu mRrksyd dh x.kuk djuk vklku dk;Z ugh gS D;ksafd 
izdkf’kr [kkrs fdlh mRikn fo'ks"k dh LFkk;h ykxrksa ,oa va’knku ds ckjsa esa foLrr̀ fooj.k iznku ugh 
djrs gSA  
 
ifjpku mRrksyd dh x.kuk  
 
fcdzh ds fdlh ,d Lrj ij ifjpkyu mRrksyd dh x.kuk fuEu lw= dh lgk;rk ls dh  tk ldrh gS& 
 

             Operating Leverage =   
EBITorofitOperating

onContributi

Pr
  

      
vFkok 

 

                    
CostFixedonContributi

CostVariableSales




  

      
va’knku ds LFkk;h ykxrksa ls vf/kd gksus ij vuqdwy ifjpkyu mRrksyd gksxk tcfd LFkk;h ykxrs ;fn 
va’knku ls vf/kd gksrh gS rks izfrdwy ifjpkyu mRrksyd gksxk A  
 
ifjpkyu mRrksyd dh ek=k  
 
ifjpkyu mRRkksyd dh ek=k dh x.kuk fodz; ds nks LRkjksa ds ifj.kke ds vk/kkj ij dh tkrh gS A bls 
ifjpkyu ykHkksa esa izfr’kr ifjorZu dks fodz; esa izfr’kr ifjorZu ds vuqikr ds :i esa O;Dr fd;k tkrk 
gS A ifjpkyu mRrksyd dh ek=k dh x.kuk fuEu lw= ls dh tkrh gS  & 
                        

Degree of Operating Leverage (DOL) =  
SalesinChange

ofitinChange

%

Pr%
            

 
ifjpkyu mRrksyd dh ek=k ;g n’kkZrh gS fd ;fn fcdzh esa ifjorZu gksrk gS rks ykHkksa esa ifjorZu 
ifjpkyu mRrksyd dh ek=k dk xq.kk gksxkA mnkgj.kkFkZ] ;fn ifjpkyu mRrksyd dh ek=k 2 gks rks 
fcdzh esa ifjorZu gksus ij ykHkksa esa mldk nks xquk ifjorZu gksxk A  
 
ifjpkyu mRrksyd ,oa lefoPNsn fo’ys"k.k  
 
foRrh; izcU/kd fofHkuu izdkj ds fu.kZ; ysus ds fy, fodz; dk og U;wure Lrj tkuuk pkgsxk tgka fd 
lEiw.kZ LFkk;h ifjpkyu ykxrks dh iwfrZ gks tkrh gS A bl fodz; Lrj dks le&foPNsn fo’ys"k.k ds 
ek/;e ls Kkr fd;k tk ldrk gS A le&foPNsn fo’ys"k.k u dsoy og U;wure Lrj izdV djrk gS tks 
LFkk;h ykxrksa dh iwfrZ ds fy, vko’;d gS vifrq og fodz; ds fofHkUu Lrjksa ij gksus okys ykHk ;k gkfu 
dks Hkh crkrk gS A ifjpkyu mRrksyd ds lanHkZ esa le&foPNsn fo’ys"k.k ds izeq[k lw= fuEu izdkj gS & 
¼i½ le&foPNsn fcUnq ij fodz; ek=k % 
 

BEP Slaes (Units) =   
unitpernContibutio

CostFixed
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¼ii½ le&foPNsn fcUnq ij fodz; vkxe % 
 

BEP Slaes (in Amount) =   
RatioVP

CostFixed

/
                 

       

;gkW  P/V Ratio  =  
Sales

onContributi
 X 100 

               
¼iii½ EBIT dk eqY;  % 
 
   EBIT = Contribution – Fixed Cost 
 

vFkok 
 

EBIT = Total Sales Value – Variable Cost – Fixed Cost 
 
Illustration : 
 
riLoh fyfeVsM dh LFkkfir {kerk 10]000 bdkb;kW izfr o"kZ gS A okLrfod iz;ksfxrk {kerk 8]000 
bdkb;kW okf"kZd gS A izfr bdkbZ fodz; ewY; 5 :i;s rFkk ifjorZu’khy ykxr 3 :i;s gS A fuEu rhu 
fLFkfr;ksa esa izR;sd fLFkfr esa ifjpkyu mRrksyd dh x.kuk dhft;s ,oa O;k[;k dhft;s % 
 
¼i½ tc LFkk;h ykxr 6]000 :i;s okf"kZd gks A 
¼ii½ tc LFkk;h ykxr 8]000 :i;s okf"kZd gks A 
¼iii½ tc LFkk;h ykxr 12]000 :i;s okf"kZd gks A  
 
The Installed capapcity of Tapasavi Limite is 10,000 units per annum. Actual capacity used is 
8,000 units per annuam. Selling price per unit is Rs. 5. Variable Cost is Rs. 3 per unit. Calculate 
the operating leverage in each of the following three situations and comment : 
 
(i) When Fixed Cost are Rs. 6,000 per annum. 
(ii) When Fixed Cost are Rs. 8,000 per annuam. 
(iii) When fixed Costs are Rs. 12,000 per annuam. 
Solution : 
Statement Showing Operating Leverage 
Items Situation-1 Situation-2 Situation-3 
(i) Sales  
     (8,000 units@ Rs. 5 per unit) 
(ii) Variable Cost 

Rs. 
40,000 
24,000 

Rs. 
40,000 
24,000 

Rs. 
40,000 
24,000 

(iii) Contribution (i-ii) 
(iv) Fixed Cost 

16,000 
6,000 

16,000 
8,000 

16,000 
12,000 

(v) Operation Profit or EBIT (iii-iv) 10,000 8,000 4,000 
(vi) Operating Leverage =      C 
    --------- 
      EBIT 

16,000 
----------- 
10,000 
= 1.60 

16,000 
----------- 
8,000 
= 2.00 

16,000 
----------- 
4,000 
= 4.00 

 
fu"d"kZ & mi;qZDr mnkgj.k ls Li"V gS fd tSls & tSls dqy ykxr esa LFkk;h [kpksZ dk vuqikr c<rk 
tkrk gS] oSls&oSls ifjpkyu mRrksyd dh ek=k Hkh c<rh tkrh gSA rr̀h; fLFkfr esa ifjpkyu mRrksyd 
dh ek=k 4 gS vFkkZr~ fodz; dh jkf’k esa ,d xquk ifjorZu gksus ij ykHk esa pkj xquk ifjorZu gksxk A  
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Illustration : 
 
jpuk fyfeVsM orZeku esa 10]000 bdkb;ksa dk mRiknu dj jgh gS A vU; lwpuk,W fuEu izdkj gS & 
 
mRikn dk fodz; ewY;    20 :i;s izfr bdkbZ 
LFkk;h ifjpkyu ykxr   50]000 :i;s izfr o"kZ 
ifjorZu’khy ifjpkyu ykxr  10 :i;s izfr bdkbZ 
 
mijksDr nh xbZ lwpuk ds vk/kkj ij ifjpkyu mRrksyd dh ek=k Kkr dhft;s vkSj bl ij viuh jk; 
nhft,A ;fn dEiuh fodz; djrh gS & ¼v½ 5]000 bdkb;kW] vkSj ¼c½ 15]000 bdkb;kW A ;g eku yhft, 
fd leLr mRiknu dk fodz; dj fn;k tkrk gS rFkk dksbZ izkjfEHkd vkSj vfUre LdU/k gS A   
 
Rachna Limited is producing 10,000 units at present. Other information are as follows : 
 
Selling price of the product    Rs. 20 per unit 
Fixed Operating Cost     Rs. 50,000 per unit 
Variable Operating Cost    Rs. 10 per unit 
 
On the basis of informations given aboue ascertaing the degree of operating leverage (DOL) and 
comment on it, if the Company sells (a) 5,000 Units, and (b) 15,000 Units. It may be assumed that 
all production is sold and there is no closing or opening stock.   
 
Solution : 
Degree of Operating Leverage 
Items Existing 

Situation 
Assumed 
Situation 

Assumed 
Situation 

Sales in units 10,000 5,000 15,000 
Sales @ Rs. 20 per unit 
Less : Variable Cost @ Rs. 10 per unit 

2,00,000 
1,00,000 

1,00,000 
50,000 

3,00,000 
1,50,000 

Contribution  
Less : Fixed Cost 

1,00,000 
50,000 

50,000 
50,000 

1,50,000 
50,000 

Operation Profit (EBIT) 
Precentage Change in EBIT 
Precentage Change in Sales 

50,000 
- 
- 

Zero 
(-) 100% 
(-) 50% 

1,00,000 
(+) 100% 
(+) 50% 

Degree of Operating Leverage : 
  % change in EBIT 
Formula : -------------------------- 
  % change in Sales 

  
(-) 100%  
----------- 
(-) 50% 
= 2 
(Unfavourable) 

 
(+) 100% 
----------- 
(+) 50% 
= 2 
(Favourable) 

 
fu"d"kZ & mi;qZDr ls Li"V gks tkrk gS fd ;fn dEiuh esa LFkk;h ykxr fo|eku gksrh gS rks ,slh n’kk esa 
fodz; ek=k esa of̀) gksus ij EBIT esa of̀) vuqikfrd ls vf/kd gksxh A nwljh rjQ ;fn fodz; ek=k esa 
deh gksrh gS rks EBIT esa deh vkuqikfrd ls vf/kd gksxh A tSlk fd mi;qZDr mnkgj.k esa fodz; ek=k esa 
50% dh of̀) ls EBIT esa 100% dh of̀) gqbZ rFkk fodz; ek=k esa 50% dh deh ij 100% dh deh gqbZ A 
ifjpkyu mRrksyd dh fo|ekurk rHkh le>h tkuh pkfg, tcfd bldh ek=k ,d ls vf/kd gks A  
 
Illustration : 
 
vkidks fuEu lwpuk nh xbZ   

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 94 

 
The following information is supplied to you : 
 
Particulars Existing 

Situation 
New 
Situation 

 
No. of  Units Sold 
Selling price per unit 
Variable cost per unit 
Fixed cost 

Rs.  
10,000 
40 
20 
Nil 

Rs. 
12,000 
40 
20 
Nil 

 
;fn dksbZ ifjpkyu mRrksyd fo|eku gS] rks Li"V dhft;s A    
 
Explain the existence of operating leverage, if there is any. 
Solution : 
 
Degree of Operating Leverage 
 
Items Existing 

Situation 
New 
Situation 

 
Sales Revenue 
Less : Variable Cost 

Rs.  
4,00,000 
2,00,000 

Rs. 
4,80,000 
2,40,000 

Contribution 
Less : Fixed Cost 

2,00,000 
Nil 

2,40,000 
Nil 

Operating Profit (EBIT) 2,00,000 2,40,000 
Precentage change in EBIT 
Percentage change in Sales 
Degree of Operating Leverage Formula : 
Precentage change in EBIT 
------------------------------------- 
Precentage change in Sales  

 20% 
20% 
 
20 
------ = 1 
20 

 
;gkW ifjpkyu mRrksyd dh ek=k ,d gS] vr% mi;qZDr mnkgj.k esa ifjpkyu mRrksyd mifLFkr ugh gSA  
 

¼2½ foÙkh; mÙkksyd 
(Financial Leverage) 

 ,d laLFkk foŸk iwfrZ gsrq iw¡th dh ykxr ;k izR;k; ds nf̀"Vdks.k ls nks izdkj dh iw¡th dk iz;ksx 
dj ldrh gS&,slh iw¡th ftl ij ,d fuf'pr nj ls C;kt ;k ykHkka'k pqdkuk iM+rk gS] tSls&vf/keku 
va'k iw¡th] _.k&i=] nh?kZdkyhu _.k vkfn ¼;+|fi vf/keku va'kksa ij ykHkka'k pqdkuk dksbZ dkuwuh nkf;Ro 
ugha gS] ykHkksa ds gksus ij gh bldk Hkqxrku fd;k tkrk gS] rFkkfi ykHkksa dh fo|ekurk dh fLFkfr esa bUgsa 
,d fuf'pr nj ls gh ykHkka'k fn;s tkus ds dkj.k bUgsa LFkk;h ykxr iw¡th ds vUrxZr gh gh lfEefyr 
fd;k tkrk gS½ rFkk ,slh iw¡th ftl ij ,d fuf'pr nj ls C;kt ;k ykHkka'k pqdkus dh vko';drk ugha 
gksrh] tSls&lerk va'k iw¡th o izfr/kkfjr vtZusaA foŸkh; mŸkksyd ;g crykrk gS fd iw¡th lajpuk esa 
LFkk;h ykxr iw¡th o lerk iw¡th dk iz;ksx fdl vuqikr esa fd;k x;k gSA 

 foŸkh; mŸkksyd mPPk ;k fuEu Lrj dk gks ldrk gSA ;fn laLFkk esa LFkk;h ykxr iw¡th 
ifjorZu'khy ykxr iw¡th ls vf/kd gS rks laLFkk esa mPp Lrj dk foŸkh; mŸkksyd gksxk] blds foijhr 
;fn ifjorZu'khy ykxr iw¡th dk vuqikr LFkk;h ykxr iw¡th ls vf/kd gS rks fuEu Lrj dk foŸkh; 
mŸkksyd gksxkA bl izdkj mŸkksyd dks lerk ij O;kikj ¼Trading on Equity½ ds uke ls Hkh tkuk 
tkrk gSA ;fn dEiuh dh vtZusa i;kZIr ugha gksa rks bl fLFkfr esa mls ifjorZu'khy ykxr iw¡th dk iz;ksx 
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vf/kd djuk pkfg,] vFkkZr~ mls fuEu Lrj ds mŸkksyd dk iz;kssx vf/kd djuk pkfg,A blds foijhr 
;fn dEiuh dh vtZusa vf/kd gSa rks ml fLFkfr esa mls LFkk;h ykxr iw¡th dk iz;ksx vf/kd djuk pkfg, 
vFkkZr~ mPp mŸkksyd dk iz;ksx vf/kd djuk pkfg,A dEiuh dh vtZusa vf/kd rc ekuh tkosaxh tcfd 
mldh fofu;ksx ij vtZu nj iw¡th dh LFkk;h ykxr nj ls vf/kd gksA 

 
ifjHkk"kk, (Definitions)- 
 foŸkh; mŸkksyd dh ifjHkk"kk,¡ fuEukuqlkj gSa& 
 ÞfoŸkh; mŸkksyd laLFkk dh xfrfof/k;ksa esa iz;qDr _.k rFkk bZfDoVh dks"kksa ds feJ.k dks crkrk 
gSß1               

&btjk lksykseu 
 ÞfoŸkh; mŸkksyd esa LFkk;h ykxr dks"kksa dk iz;ksx lk/kkj.k va'k/kkfj;ksa ds izR;k; dks c<+kus dh 
vk'kk esa fd;k tkrk gSß2        

&tsEl lh- oku gkuZ 
 ÞfoŸkh; mŸkksyd dks LFkk;h foŸkh; O;;ksa ds mi;ksx ls laLFkk dh izfr va'k vtZuksa ij ifjpkyu 
ykHkksa (EBIT) esa ifjorZu ds izHkko dks vkof/kZr (Magnify) djus dh ;ksX;rk  ds :i esa ifjHkkf"kr fd;k 
tk ldrk gSAß  

&fxVeSu 
 fu"d"kZ ds :i esa] foŸkh; mŸkksyd laLFkk esa foŸk lk/kuksa ds lfEeJ.k vFkkZr~ LFkk;h ykxr lk/kuksa 
ls foŸk iwfrZ ,oa ifjorZu'khy ykxr lk/kuksa ls iwfrZ ds vuqikr ij izdk'k Mkyrk gSA 
 
foŸkh; mŸkksyd ds izdkj (Types of Financial Leverage) 

 foŸkh; mŸkksyd nks izdkj dk gksrk gS& 

 (i) vuqdwy foŸkh; mŸkksyd  (ii) izfrdwy foŸkh; mŸkksyd 

 (i) vuqdwy foŸkh; mŸkksyd (Favourable Financial Leverage) & ;fn fLFkj Hkkj okyh 
izfrHkwfr;ksa ds mi;ksx ds dkj.k izfr va'k vtZusa vf/kd gksrh gSa bls vuqdwy foŸkh; mŸkksyd dgrs gSaA 
lkekU; izR;k; nj ls _.k iw¡th dh ykxr ds de gksus ij gh vuqdwy foŸkh; mŸkksyd gksxkA 

 (ii) izfrdwy foŸkh; mŸkksyd (Unfavourable Financial Leverage) &;fn fLFkj Hkkj okyh 
izfrHkwfr;ksa ds mi;ksx ds dkj.k izfr va'k vtZusa de gksrh gSa bls izfrdwy foŸkh; mŸkksyd dgrs gSaA ,slk 
rc lEHko gksrk gS tc dEiuh dh lkekU; izR;k; nj _.k&iw¡th dh ykxr ls de gksrh gSA 

foŸkh; mŸkksyd dk izHkko (Effect of Financial Leverage) 

 foŸkh; mŸkksyd nks izdkj ds izHkko Mkyrk gS] tks fuEukuqlkj gS& 

 (i) lerk va'k/kkfj;ksa dh vk; ij izHkko (Effect on Earnings of Equity Shareholders) & 
vuqdwy foŸkh; mŸkksyd dh fLFkfr esas fLFkj ykxr okyh iw¡th dks iz;qDr djds lerk va'k/kkfj;ksa dh vk; 
dks c<+k;k tk ldrk gS] tcfd izfrdwy foŸkh; mŸkksyd dh fLFkfr va'k/kkfj;ksa dh vk; fLFkj ykxr 
okyh iw¡th iz;qDr djus ij ?kVrh gSA bl izdkj foŸkh; mŸkksyd nq/kkjh ryokj gS] tgk¡ ,d vksj ;g 
lerk va'k/kkfj;ksa ds fy, miyC/k vtZuksa esa of̀) djrk gS] ogha nwljh vksj blesa dHkh Hkh djrk gSA 

 (ii) foŸkh; tksf[ke ij izHkko (Effect on Financial Risk) & foŸkh; mŸkksyd ds mi;ksx ls 
foŸkh; tksf[ke c<+rh gSA ,d QeZ dh iw¡th lajpuk esa ftruh vf/kd _.k&iw¡th dh ek=k gksxh] ml QeZ 
dh foŸkh; tksf[ke Hkh mruh gh vf/kd gksxhA 

 
foŸkh; mŸkksyd dh fo'ks"krk,¡ (Characteristics of Financial Leverage) 
 foŸkh; mŸkksyd dh izeq[k fo'ks"krk,¡ fuEu gSa& 

 1-LFkk;h ykxr okyh iw¡th ls lEcfU/kr (Related to Fixed Cost Bearing Capital)   & foŸkh; 
mŸkksyd dk lEcU/k fdlh laLFkk dh iw¡th lajpuk esa LFkk;h ykxr okyh iw¡th dh mifLFkfr ls gksrk gSA 
;fn fdlh laLFkk dh iw¡th lajpuk esa LFkk;h ykxr okyh iw¡th vf/kd gS rks ml laLFkk esa foŸkh; mŸkksyd 
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vf/kd gksxk ,oa ;fn laLFkk dh iw¡th lajpuk esa LFkk;h ykxr okyh iw¡th de gS rks foŸkh; mŸkksyd de 
gksxkA 

 2- fpës ds nkf;Ro i{k ls lEcfU/kr (Related with Liabilites side of the Balance Sheet)  & 
foŸkh; mŸkksyd laLFkk dh iw¡th lajpuk esa LFkk;h ykxr okyh iw¡ths dhek=k ls izHkkfor gksrk gS vr% ;g 
dgk tk ldrk gS fd foŸkh; mŸkksyd dk lEcU/k laLFkk ds fpës ds nkf;Ro i{k ls gSA 

 3- izfr va'k vtZuksa ij izHkko (Effct on Earnings per Share) & foŸkh; mŸkksyd fLFkj foŸkh; 
O;;ksa ds dkj.k laLFkk ds ykHkksa esa gksus okys ifjorZuksa dk izfr va'k vtZuksa ij iM+us okys izHkko dks Li"V 
djrk gSA 

 4-foŸkh; tksf[ke (Financial Risk) & foŸkh; mŸkksyd ds dkj.k laLFkk dh foŸkh; tksf[ke esa 
of̀) gksrh gSA mPp foŸkh; mŸkksyd dh fLFkfr esa laLFkk ds ifjpkyu ykHkksa esa of̀) ds ifj.kkeLo:i izfr 
va'k vtZuksa esa rqrukRed :i ls vf/kd of̀) gks tkrh gS ,oa ifjpkyu ykHkksa esa deh ds ifj.kkeLo:i 
izfr va'k vtZuksa esa rqyukRed :i ls vf/kd fxjkoV vk tkrk gSA 

foŸkh; mŸkksyd dh mi;ksfxrk (Utility of Financial Leverage) 

foŸkh; mŸkksyd dh izeq[k mi;ksfxrk fuEukuqlkj gS& 

 ¼1½ va'k/kkfj;ksa dh vk; esa of̀) (Increase in Shareholders Return)& vuqdwy foŸkh; mŸkksyd 
lerk iw¡th ij izR;k; esa of̀) djrk gS] ftlls lerk va'kksa ds ewY; esa of̀) gksrh gS rFkk laLFkk dh 
cktkj esa lk[k c<+rh gSA QyLo:i uhph c;kt nj ij i;kZIr _.k vklkuh ls miyC/k gks tkrs gSa 
ftlls laLFkk ds ykHkksa esa o va'k/kkfj;ksa dh vk; esa vkSj of̀) gksrh gSA 

 ¼2½ ykHk fu;kstu (Profit Planning) & foŸkh; mŸkksyd dh vo/kkj.kk ykHk fu;kstu es egŸoiw.kZ 
Hkwfedk vnk djrh gSA foŸkh; mŸkksyd izfr va'k vk; dks izHkkfor djrk gSA le&foPNsn fo'ys"k.k dh 
lgk;rk ls blds izHkko dk dq'kyrkiwoZd fo'ys"k.k djds ykHk fu;kstu fd;k tk ldrk gSA 

 (3) vuqdwy iw¡th lajpuk (Optimum Capital Structure)& foŸkh; mŸkksyd _.k&iw¡th o lerk 
iw¡th esa mfpr larqyu LFkkfir djds vuqdwyre iw¡th lajpuk ds fu/kkZj.k djus esa lgk;rk iznku djrk 
gSA vuqdwy iw¡th lajpuk og gksxh] tgk¡ iw¡th dh ykxr U;wure rFkk va'k/kkfj;ksa dh izR;k; vf/kdre 
gksA 

ifjpkyu mŸkksyd ,oa foŸkh; mŸkksyd esa lEcU/k (Relationship between Operating Leverage and 
Financial Leverage) 

 ifjpkyu mŸkksyd ,oa foŸkh; mŸkksyd ds e/; ?kfu"B lEcU/k gSA nksuksa gh mŸkksyd laLFkk dh 
LFkk;h ykxrksa &LFkk;h ifjpkyu ykxr ,oa LFkk;h foŸkh; ykxr ds laLFkk dh ykHkktZu {kerk ij iM+us 
okys izHkko dks Li"V djrs gsaA ifjpkyu mŸkksyd laLFkk ds foØ; esa ifjorZu dk laLFkk ds ifjpkyu 
ykHkksa ij iM+us okys izHkko dk ekiu djrk gSA foŸkh; mŸkksyd laLFkk ds ifjpkyu ykHkksa esa ifjorZu dk 
izfr va'k vtZu ij iM+us okys izHkko dk ekiu djrk gSA bl izdkj tgk¡ ifjpkyu mŸkksyd lekIr gksrk 
gS ogk¡ foŸkh; mŸkksyd izkjEHk gksrk gSA  

 ifjpkyu mŸkksyd dk vR;f/kd mi;ksx O;olk; esa ifjpkyu tksf[ke dks ,oa foŸkh; mŸkksyd 
dk vR;f/kd mi;ksx O;olk; esas foŸkh; tksf[ke dks izdV djrs gSaA 

 
ifjpkyu mŸkksyd ,oa foŸkh; mŸkksyd esa fuEufyf[kr vUrj gSa& 
 

vUrj dk vk/kkj ifjpkyu mŸkksyd foŸkh; mŸkksyd 
1- mís'; 
 

ifjpkyu mŸkksyd dk mís'; foØ; 
esa ifjorZu ds dkj.k ifjpkyu 
ykHkksa esa gksus okys ifjorZuksa dks 
n'kkZuk gSA 
 

foŸkh; mŸkksyd dk mís'; 
ifjpkyu ykHkksa esa ifjorZu ds 
dkj.k izfr va'k vtZuksa esa gksus 
okys ifjorZuksa dks n'kkZuk gSA 
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2- lEcU/k 
 

ifjpkyu mŸkksyd ifjpkyu ykHkksa 
o fcØh esa lEcU/k crykrk gSA 
 

foŸkh; mŸkksyd ifjpkyu 
ykHkksa o lerk ij izR;k; esa 
lEcU/k crykrk gSA 
 

3- tksf[ke 
 

ifjpkyu mŸkksyd O;kolkf;d 
tksf[ke esa of̀) djrk gSA 
 

foŸkh; mŸkksyd foŸkh; tksf[ke 
esa of̀) djrk gsA 
 

4- ykHkksa ij izHkko  
 

ifjpkyu mŸkksyd laLFkk ds 
ifjpkyu ykHkksa dks izHkkfor djrk 
gSA 
 

foŸkh; mŸkksyd C;kt o dj 
i'pkr~ ykHkksa dks izHkkfor djrk 
gSA 
 

5- fpës ls lEcU/k 
 

;g fpës ds lEifŸk i{k ij izHkko 
Mkyrk gSA 
 

;g fpës ds nkf;Ro i{k ij 
izHkko Mkyrk gSA 
 

6- fu.kZ; ls lEcU/k ifjpkyu mŸkksyd fofu;ksx fu.kZ;ksa 
ls lEcfU/kr gksrk gSA 

foŸkh; mŸkksyd foŸk&iwfrZ 
fu.kZ;ksa ls lEcfU/kr gSA 

 
foŸkh; mŸkksyd dh x.kuk (Computation of Financial Leverage) 
 ykHk ds fdlh ,d Lrj ij foŸkh; mŸkksyd dh x.kuk fuEu lw= ls dh tkrh gS& 

EBT

ofitorEBITOperating
everageFinancialL

Pr  

vFkok 

IEBIT

EBIT
verageFinancilLe


  

;gk¡ EBIT = Earnings Before Interest and Tax 
EBT = Earnings Before Tax (but after interest) 
 I = Fixed Financial Expenses or Interest and Preferences Divided.  
 dEiuh dh iw¡th lajpuk esa vf/keku va'k gksus ij vf/keku va'k ykHkka'k dks dEiuh gsrq ykxw 
vk;dj dh nj ds vk/kkj ij dj iwoZ vFkkZr~ ,d cuk;k tk,xk vkSj bl izdkj ldy jkf'k dks gh C;kt 
o dj ls iwoZ ds ykHkksa (EBIT) esa ls ?kVk;k tk;sxkA 
foŸkh; mŸkksyd dh ek=k (Degree of Financial Leverage) : 
 ykHk ds nks Lrjksa dh rqyuk ds fy, foŸkh; mŸkksyd dh ek=k dk eki fuEu lw= dh lgk;rk ls 
fd;k tkrk gS& 

ITChangeinEB

EPSChannge
DFLragenanciaLeveDegreeofFi

%

sin%
)(   

  
oSdfYid lw= %  

ofiteratingChangeinOp

ofitTaxableChannge
DFLragenanciaLeveDegreeofFi

Pr%

Prsin%
)(   

vFkok 

ITChangeinEB

EBTChannge
DFL

%

sin%
  

 ;fn foŸkh; mŸkksyd fo|eku gksxk rks mi;ZqDr lw-=ksa esa HkkxQy ,d ls vf/kd gksxk] vU;Fkk 
foŸkh; mŸkksyd fo|eku ugha gksxkA blds vykok ykHk ds nks Lrj fn;s gksus ij foŸkh; mŸkksyd 
(Financial Leverage) rFkk foŸkh; mŸkksyd dh ek=k (Degree of Financial Leverage) leku gS] fdUrq 
foŸkh; mŸkksyd dh ek=k (DFL) ykHk ds orZeku Lrj ds fy, gksrh gS] u fd ifjofrZr Lrj ds fy;sA 
 izfr va'k vtZu (EPS)  dh x.kuk fuEu izdkj dh tk ldrh gS& 
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Calculation of Earning Per Share 
Sales 
Less :  All costs including Depreciation  
 but excluding Interest on Debt 
 Earning before Interest and Tax (EBIT) 
Less :  Interest on Debt' 
 Earning Before  Tax (EBT) 
Less :  Tax 
 Earning After Tax (EAT) 
Less :  Preference Dividend  
 Earnings available to Equity Shareholders  
 Divided by Number of Equity Shares  
EPS 

Rs. 
xxx 
xxx 
xxx 
xxx 
xxx 
xxx 
xxx 
xxx 
xxx 
xxx 
xxx 

 lw= ds :i esa % 

aresofEquityShNo

videdeferenceDiTaxRateInteristEBIT
EPS

.

Pr)1)(( 
  

vFkok 

aresofEquityShNo

videdeferenceDierTaxEarningAft
EPS

.

Pr
  

 foŸkh; mŸkksyd dh x.kuk ds lEcU/k esa iw¡th lajpuk dh fuEu rhu fLFkfr;k¡ gks ldrh gSa&  
 ¼1½ tc iw¡th lajpuk esa lkekU; va'k ,oa _.k&iw¡th gks] 
 ¼2½ tc iw¡th lajpuk esa lkekU; va'k ,oa iwokZf/kdkj va'k gks] rFkk 
 ¼3½ tc iw¡th lajpuk esa lkekU; va'k] iwokZf/kdkj va'k ,oa _.k&iw¡th gksA 
 mijksDr izR;sd fLFkfr esa foŸkh; mŸkksyd dh ek=k dh x.kuk fof/k dks ;gk¡ mnkgj.kksa  }kjk 
le>kk;k x;k gSA 
  ¼1½ tc iw¡th lajpuk esa lkekU; va'k iw¡th ,oa _.k iw¡th gks (When Capital Structure consists 
of Equity Share Capital and Debt Capital) & foŸkh; lajpuk esa lkekU; va'k iw¡th ,oa _.k&iw¡th gksus 
ij foŸkh; mŸkksyd dh ek=k Kkr djus gsrq mi;qZDr of.kZr fdlh Hkh lw= dk iz;ksx fd;k tk ldrk gS] 
ysfdu vk; dh jkf'k leku jgrs gq, ;fn foŸkh; lajpuk esa ifjorZu gks rks fuEu lw= ls bldh x.kuk 
djuk pkfg,&  

EBT

OP

EBT

EBIT
eragenancialLevDegreeofFi   

 Illustrution  : 
 ,d dEiuh fuEu rhu foŸkh; ;kstukvksa esa ls fdlh ,d dks pquus dk fodYi j[krh gSA vki 
izR;sd fLFkfr esa foŸkh; mŸkksyd dh x.kuk  dhft;sA 
 A company has a choice of the following three financial plans. You are required to 
calculate the financial leverage in each case : 
Particulars Financial Plan (Rs.) 

X Y Z 
Equity Capital 
Debt 
Operating Profit (EBIT) 
Interest on debts 

50,000 
30,000 
8,000 
10% 

30,000 
50,000 
8,000 
10% 

60,000 
20,000 
8,000 
10% 

  
Solution : 
Computation of the Financial Leverage 
 Financial Plan (Rs.) 

A B C 
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Operating Profit (OR or EBIT) 
Less : Interest (10% on debt) 
 
Earning Before Tax (EBT) 
Financial Leverage 
 

)(
EBT

EBIT

 
 

8,000 
3,000 

8,000 
5,000 

8,000 
2,000 

5,000 
 
8,000 
5,000 
=1.6 

3,000 
 
8,000 
3,000 
=2.67 

6,000 
 
8,000 
6,000 
=1.33 

 
 ¼2½ tc iw¡th lajpuk esa lkekU; va'k iw¡th ,oa vf/keku va'k iw¡th gks  (When Capial Structure 
consists of Equity Share Capital and Preference Share Capital) & ;fn iw¡ lajpuk esa lkekU; va'k ,oa 
vf/keku va'k gksa rks vf/keku va'kksa ij ns; ykHkka'k dh jkf'k dks ;fn dj ls iwoZ vk; (EBT) esa ls ?kVk;k 
tkrk gS rks bls ldy cuk fy;k tkrk gS] D;ksafd vf/keku va'kksa ij ykHkka'k dk Hkqxrku dj pqdkus 
i'pkr~ gh fd;k tk ldrk gSA ;g fuEu mnkgj.k ls Li"V gksxk& 
 
Illustrution  : 
 ,d dEiuh dh iw¡th lajpuk fuEu izfrHkwfr;ksa ls fufeZr gS&  
 The Capital Structure of a Company consists of the following securities :  
          Rs. 
10% Preference Share Capital                          7,00,000 
Equity Share Capital (Rs. 10 each)                10,00,000 
     The amount of EBIT is Rs. 6,00,000. The rate of income tax is 30% 
   vki foŸkh; mŸkksyd dh x.kuk dhft;sa 
 
Solution :  
Computation of The Financial Leverage 
 
EBIT or Operation Profit 
Less : Preference Divided [70,000/ (1-0.30)] 
                                                                        EBT 
 

Financial Leverage = EBT

EBIT

 

Rs.  
6,00,000 
1,00,000 
5,00,000 
6,00,000 
5,00,000 
= 1.20 

 
 ¼3½ tc iw¡th lajpuk esa lkekU; va'k] iwokZf/kdkj va'k ,oa _.k&iw¡th gks (When Capital 
Structure consists of Equity Share Capital, Preference Share Capital and Debt Capital) & tc iw¡th 
lajpuk esa lkekU; va'k] iwokZf/kdkj va'k ,oa _.k&iw¡th rhuksa gksa rks dj ,oa C;kt ls iwoZ ykHk dh jkf'k esa 
ls loZizFke _.k ij ns; C;kt dks ?kVk;k tkrk gS rFkk bl izdkj Kkr jkf'k esa ls iwokZf/kdkj va'kksa ij 
ns; ykHkka'k dks ldy djds ?kVk;k tkrk gSA iwokZf/kdkj ykHkka'k dks ldy djus gsrq fuEu lw= dk iz;ksx 
fd;k tkrk gS&  

)1(

Pr

TaxRate

areDividedeferenceSh


 

Illustrution : 
 diwj fyfeVsM dEiuh dh iw¡th lajpuk fuEu izdkj gS& 

Kapoor Limited has the following capaital structure :  Rs. 
Equity Share Capital 10,00,000 
10% Preference Share Capital 10,50,000 
8% Debentures  12,50,000 
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 The earning before interest and tax (EBIT or OP) is Rs. 5,00,000. The rate of income tax is 
30 %.Rs. 
 foŸkh; mŸkksyd dh x.kuk dhft;sA 
 Calculate the Financial Leverage.   
Solution :  
Calculation of The Financial Leverage 
 
Earning Bofore Interest & Tax i.e. IBIT or OP 
Less : Interest on Debentures 
 
Less : Pref. Dividend [1,05,000/(1-0.30)] 
Earnings  Before Tax (EBT) 
 

Degree of Financial Leverage = 
0.2

00,50,2

000,00,5


EBT

EBIT

 
 

Rs.  
5,00,000 
1,00,000 
 
4,00,000 
1,50,000 
2,50,000 
 

 
Illustrution : 
 fjrhdk fyfeVsM dk iw¡th <k¡pk fuEu izdkj gS& 

Ritika Ltd. has the following Capital Structure :  . 
1,00,000 Equity Share of Rs. 10 each 10,00,000 
28,000 10%  Preference Share of Rs. 100 each 28,00,000 
20,000 Debentures of Rs. 100 each  20,00,000 

  fuEu Lrjksa EBIT ds fy, izfr va'k vtZu Kkr dhft;s& 
  Calculate EPS for each of the following levels of EBIT : 
  (i) Rs. 10,00,000, (ii) Rs. 6,00,000, (iii) Rs. 14,00,000 
 dEiuh ds fy, dh nj 30%  gSA mi;qZDr fLFkfr esa EBIT 10]00]000 #- dks vk/kkj ekurs gq, 
foŸkh; mŸkksyd dh x.kuk dhft;sA 
 The rate of income tax for the Company is 30% . In the above case, also calculate the 
financial leverage taking EBIT Rs. 10,00,000 as base. Solution : 
Calculation of Earning Per Share 
 
Items (i) 

Rs. 
(ii) 
Rs. 

(ii) 
Rs. 

EBIT 
Less : Interest on Debentures 
EBT 
Less : Income Tax (30%) 
EAT 
Less : Preference Divided 
Earnings Avaiable for  
Equity Shareholders (EAES) 
Earning per Share (EPS)   

10,00,000 
2,00,000 

6,00,000 
2,00,000 

14,00,000 
2,00,000 

8,00,000 
2,40,000 

4,00,000 
1,20,000 

12,00,000 
3,60,000 

5,60,000 
2,80,000 

2,80,000 
2,80,000 

8,40,000 
2,80,000 

 
2,80,000 
2,80,000 
1,00,000 
= Rs. 2.80 

 
- 
. 
 
Nil 

 
5,60,000 
5,60,000 
1,00,000 
=Rs. 5.60 

Calculation of the Degree of Financial Leverage 
 ¼v½ mi;qZDr fLFkfr (ii) esa (i) dh rqyuk esa EBIT 40% ¼ 10]00]000 #- ls 6]00]000 #- vFkkZr~ 
4]00]000 #- dh deh tks 10]00]000 #- dk 40% gS½ ?kVh gS tcfd EPS 100% ¼2-80 #- ls 'kwU;½ ?kVh 
gSA 
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 ¼c½ mi;qZDr fLFkfr (iii) esa (i) dh rqyuk esa EBIT 40% ¼ 10]00]000 #- ls 14]00]000 #-½ c<+h 
gS tcfd EPS 100% 2-80 #- ls 5-60 #-½ c<+h gSA 
foŸkh; mŸkksyd dh ek=k fuEu lw= ls Kkr dh tk ldrh gS& 

EBITinChangePercentage

EPSinChangePercentage
LeverageFinancialofDegree  

vr% fLFkfr (i) o (ii) ds e/; foŸkh; mŸkksyd 5.2
40

100





  

  

 fLFkfr (i) o (iii) ds e/; foŸkh; mŸkksyd 5.2
40

100
  

 
Illustrution  : 
 VkVk fyfeVsM ds foŸk izcU/kd }kjk ;g izR;kf'kr gS fd bldh C;kt o dj iwoZ vk; EIBT pkyw 
o"kZ esa 50]000 #i;s gksxhA dEiuh esa 5% okys dqy 2]00]000 #i;s ds _.k&i= gSa] 10% okys iwokZf/kdkj 
va'k 1]00]000 #i;s ds gSaA dEiuh ds ikl 5]000 lerk va'k 10 #i;s ewY; ds gSaA foŸkh; mŸkksyd dh 
ek=k Kkr dhft;sA ;fn mijksDr fLFkfr esa ¼v½ EBIT 30]000 #i;s] rFkk ¼c½ IBIT 70]000 #i;s gksaA 
dEiuh dh dj nj 30% eku ysaA 

 The financial manager of Tata Limited expects that its earnings beofore interest and taxes 
(EBIT) in the current year would amount to Rs. 50,000. The company has 5% debentures 
aggregating Rs. 2,00,000, while the 10% preference shares amounting to Rs. 1,00,000. The 
company has 5,000 equity shares of Rs. 10 each. What would be the Degree of Financial 
Leverage (DFL) in the above case if the EBIT being : (a) Rs. 30,000, and (b) Rs. 70,000?  The tax 
rate of the company may be assumed as  30%.  
 
Solution :  
Degree of Financial Leverage 
Particulars Existing 

Situation 
Assumed 
Situaion 
(a) 

Assumed 
Situation 
(b) 

 
Earnings before interest and 
tax (EBIT) 
Less : Interest on Debentures 
Earnings before tax (EBT) 
Less : Tax  (30%) 
Earnings after tax (EAT) 
Less : Preference dividend 
Earnings available for equity 
shareholders (EAES) 
Earning per equity share (EPS) 
Percentage change in EBIT 
Percentage change in EPS 
Degree of Financial Leverage (DFL) 
Formula : 

EBITinchangePercentage

IPSinchangePercentage
  

Rs. 
 
50,000 
10,000 

Rs. 
 
30,000 
10,000 

Rs. 
 
70,000 
10,000 

40,000 
12,000 

20,000 
6,000 

60,000 
18,000 

28,000 
10,000 

14,000 
10,000 

42,000 
10,000 

 
18,000 
3.60 
 
 

 
4,000 
0.80 
(-)40% 
(-)77.78% 
 
-77.78 
-40 
 
=1.94 
(unfavourable) 

 
32,000 
6.40 
(+)40% 
(+) 77.78% 
 
77.78 
40 
 
= 1.94 
(Favourable) 
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Illustration  : 

 xkSjo e'khu fyfeVsM dh iw¡ths 10]00]000 #i;s tks 10 #i;s ewY; ds 1]00]000 va'kksa esa foHkDr 
gSaA C;kt o dj iwoZ vk; (EBIT) 2]00]000 #i;s gSA foŸkh; mŸkksyd dh ek=k D;k gksxh\ ;fn ¼v½ 
EBIT 1]50]000 #i;s rFkk ¼c½ 2]50]000 #i;s gksA dEiuh dh dj nj 30%  eku ysaA 

 Gaurav Machines Ltd. has  a capital of  Rs. 10,00,000 equity shares of Rs. 10 each. 
Earnings before interest and tax (EBIT) are Rs. 2,00,000. What would be the degree of financial 
leverage (DFL) assuming the EBIT being (a) Rs. 1,00,000, and (b) Rs. 2,00,000? The tax rate for 
the company may be assumed as 30%. 

Solution :  

Degree of Financial Leverage 

Particulars Existing 

Situation 

Assumed 

Situation 

(a) 

Assumed 

Situation 

(b) 

 

Earnings before interest and  

tax (EBIT) 

Less : Interest on Debts 

 

Earnings before tax (EBT) 

Less : Tax 

 

Earnings after tax (EAT) 

(Available for equity share holders) 

No. of equity shares 

Earnings per share (EPS) 

Percentage change in EPS 

Percentage change in EBIT 

Degree of financial leverage (DFL) 

Formula : 

Percentage  change in IPS 

Percentage change in EBIT 

 

Rs. 

 

2,00,000 

Nil 

Rs. 

 

1,50,000 

Nil 

Rs. 

 

2,50,000 

Nil 

 

2,00,000 

60,000 

 

1,50,000 

45,000 

 

2,50,000 

75,000 

 

 

1,40,000 

1,00,000 

1.40 

 

 

1,05,000 

1,00,000 

1.05 

(-)25% 

(-)25% 

 

 

1
%25

%25





 

 

 

 

1,75,000 

1,00,000 

1.75 

(+)25% 

(+)25% 

 

 

1
%25

%25


 

 

xkSjo e'khu fyfeVsM esa foŸkh; mŸkksyd dh ek=k ,d gS] vr% ;g dgk tkosxk fd ;gk¡ foŸkh; 
mŸkksyd fo|eku ugha gSA  
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foŸkh; mŸkksyd ,oa iw¡th lajpuk 

(Financial Leverage & Capital Strutcture) 

iw¡th lajpuk (Capital Structure) & dk vk'k; _.k iw¡th] vf/keku va'k iw¡th rFkk lkekU; va'k 
iw¡th esa mfpr lkeatL; ls gSA vr% foŸkh; izcU?kd oSdfYid iw¡th lajpukvksa dh ijLij rqyuk djrs gq, 
loksZŸke iw¡th lajpuk viukus dk iz;Ru djrk gSA loksZŸke iw¡th lajpuk dk eq[; mís'; U;wure ykxr 
ij iw¡th izkIr djrs gq, lkekU; va'k/kkfj;ksa dks vf/kdre ykHk igq¡pkuk gksrk gSA ,d dEiuh vius foŸkh; 
lk/kuksa esa of̀) fofHkUu izdkj ds lk/kuksa ls ,oa fofHkUu vuqikrksa esa dj ldrh gS] tSls & (i) dsoy lerk 
va'k iw¡th dk iz;ksx] (ii) dsoy vf/keku va'k iw¡th dk iz;ksx] (iii)  dsoy _.k&iw¡th dk iz;ksx] (iv)  
,d ls vf/kd lk/kuksa dk ,d lkFk iz;ksxA vc leL;k ;g gS fd izcU/kd bu fofHkUu fodYiksa esa ls 
fdl fodYi dk iz;ksx djsaA bl gsrq izfr va'k vtZuksa dks LFkk;h iw¡th ykxr ¼LFkk;h foŸkh; O;;½ fdl 
izdkj izHkkfor djrs gSa] ;g Kkr djus ds fy, EBIT  o EPS  esa lEcU/k LFkkfir dj v/;;u fd;k 
tkrk gSA   

Illustration : 

fot; Jh fyfeVsM dks vius ifjpkyu gsrq 10]00]000 #i;s dh vko';drk gSA ik¡p oSdfYid 
foŸkh; fodYi miyC/k gSa& 

An investment of Rs. 10,00,000 is required to set up the operations of a Vijayshree Ltd. 
Five alternative financial options are as follows : 

Case A : All equity financing (Equity Share Capital of Rs. 10,00,000). 

Case B : Rs. 8,00,000 of equity share capital and Rs. 2,00,000 of debt financing. 

Case C : Rs. 6,00,000 of equity share capital and Rs. 4,00,000 of debt financing. 

Case D : Rs. 4,00,000 of equity share capital and Rs. 4,00,000 of debt  and Rs. 2,00,000 of 
preference share capital.  

Case E : Rs. 4,00,000 of equity share capital, and Rs. 6,00,000 of preference share capital. 

_.k ij C;kt nj rFkk iwokZf/kdkj va'kks ij ykHkka'k nj 10 izfr'kr gSA C;kt o dj iwoZ vk; 
1]50]000 #i;s ekusA dj dh nj 30% rFkk lerk va'kksa dk le&ewY; 100 #i;s izfr va'k gSA QeZ }kjk 
fdl foŸkh; fodYi dks pquk tk;A 

The interest  rate on debts and divided rate on preference share is 10 percent. Assume that 
earnings before interest and tax (EBIT) would amount at Rs. 1,50,000. The tax rate is 30% and the 
per value of equity share is Rs. 100Which financial option should be selected by the firm? 

Solution : 

Computation  of EPS under various Financial Operations 

Particulars Various Financial Operations 

 A B C D E 

EBIT 

Less : Interest  

 

Rs. 

1,50,000 

- 

Rs. 

1,50,000 

20,000 

Rs. 

1,50,000 

40,000 

Rs. 

1,50,000 

40,000 

Rs. 

1,50,000 

- 

Earnings before rax 
(EBT) 

Less : Taxes (30%) 

 

1,50,000 

45,000 

 

1,30,000 

39,000 

 

1,10,000 

33,000 

 

1,10,000 

33,000 

 

1,50,000 

45,000 
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Earnings after tax 
(EAT) 

Less : 
Preference        divided 

 

1,05,000 

- 

 

91,000 

- 

 

77,000 

- 

 

77,000 

20,000 

 

1,05,000 

60,000 

Earnings 
available to equity 
shareholders Number 
of equity shares  

Earnings per share  

 

1,05,000 

 

10,000 

10.50 

 

91,000 

 

8,000 

11.375 

 

77,000 

 

6,000 

12.83 

 

57,000 

 

4,000 

14.25 

 

45,000 

 

4,000 

11.25 

mi;qZDr ls Li"V gS fd fodYi D’ loZJs"B gS] D;ksafd ogk¡ izfr lkekU; va'k vtZu lokZf/kd gSA mi;qZDr 
mnkgj.k ds fo'ys"k.k ls ;g Kkr gksrk gS fd dqy iw¡th 10]00]000 #- gS rFkk vtZuksa dh jkf'k 1]50]000 
#- gSA vr% vtZu nj 15% gSA LFkk;h iw¡th ykxr 10% gS] vr% mPp foŸkh; mŸkksyd laLFkk ds fgr esa 
gksxkA fodYi ‘D’ o E’ nksuksa esa gh LFkk;h ykxr iw¡th dh jkf'k 6]00]000 #- gS] ysfdu fodYi D’ esa 
4]00]000 #- ds _.k&i= rFkk 2]00]000 #- ds vf/keku va'k gSa tcfd fodYi E’ esa lEiw.kZ 6]00]000 #- 
ds vf/keku va'k gh gSaA fodYi D’ esa _.k&i=ksa ij C;kt [kpsZS ds :i esa ekuk tkrk gS] vr% ;gk¡ 
vk;&dj dh cpr gksrh gS] ysfdu E’ esa vf/keku va'kksa ij ykHkka'k nsus ls iwoZ vk;&dj nsuk vko';d 
gS] vr% izfr lkekU; va'k E’ fodYi dh vis{kk D’ fodYi esa vf/kd gSA 

foŸkh; le&foPNsn fcUnw ls rkRi;Z ml Lrj ls gS] tgk¡ ij EBIT dh jkf'k LFkk;h foŸkh; O;;ksa 
ds Bhd cjkcj gksrh gSA vFkkZr~ ;g og Lrj gS] tgk¡ ij EBIT esa ls LFkk;h foŸkh; O;;ksa dks ?kVk nsus ds 
i'pkr~ lerk va'k/kkfj;ksa ds fy, dksbZ jkf'k 'ks"k ugha cprh  vkSj izfr va'k vtZu (EPS)& 'kwU; gksrh gSaA 

vU; 'kCnksa esa& EBIT dk og Lrj tgk¡ QeZ dsoy vius LFk;h foŸkh; O;;ksa dh iwfrZ dj ikrh 
gS] foŸkh; le&foPNsn fcUnq dgykrk gSA ;fn EBIT, bl Lrj ls de gksrh vFkkZr~ LFkk;h foŸkh; O;; 
EBIT ls vf/kd gksaxs rks QeZ dks gkfu n'kkZ;sxhA 

LFkk;h foŸkh; O;;ksa esa C;kt o vf/keku ykHkka'k dh jkf'k dks lfEefyr fd;k tkrk gSA vf/keku 
va'k iw¡th ij ykHkka'k LFkk;h ykxr esa lfEefyr fd;k tkrk gS rFkk bldk izHkko EBIT ij Kkr fd;k 
tkrk gSA vr% vf/keku va'k/kkfj;ksa dks fn;s x;s ykHkka'k esa ^1&dj nj* dk Hkkx nsdj ;g ldy jkf'k 
Kkr dh tkrh gSA 

;fn LFkk;h foŸkh; O;;ksa eas of̀) gksrh gS rks le&foPNsn fcUnq esa Hkh LFkk;h foŸkh; ykxrksa ds 
cjkcj of̀) gks tk;sxhA ;gk¡ ;g ckr /;ku nsus ;ksX; gS fd EBIT esa vuqikfrd of̀) dh vis{kk EPS esa 
vkuqikfrd of̀) vf/kd gksrh gSA bldk dkj.k ;g gs fd EBIT esa rks of̀) gksrh gS] fdUrq LFkk;h foŸkh; 
O;; T;ksa ds R;ksa gh ¼iwoZ ds vuqlkj½ cus jgrs gSa] vr% EBIT esa ftruh o`f) gksrh gS] ml ij dj ?kVkus 
ds i'pkr~ tks Hkh 'ks"k jgrk gS] og lHkh lkekU; va'k/kkfj;ksa dks gh izkIr gksrk gS] vr% EPS esa vkuqikfrd 
of̀) nj vf/kd gksrh gSA 
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rVLFkrk fcUnq dk fu/kkZfj.k 

(Determination of Indifference Point) 

rVLFkrk fcUnq C;kt ,oa dj ls iwoZ vk; (EBIT) dk og Lrj gksrk gS ftl ij fofHkUu _.k 
lerk feJ.kksa (Debt-equity-mix) ds vUrxZr izfr va'k vtZu leku ¼;k vifjofrZr½ jgrh gSA ,d laLFkk 
rVLFkrk fcUnq ij ml le; gksrh gS] tcfd mldh vtZu nj rFkk C;kt nj leku gksA ;fn fofu;ksx 
ij vtZu nj (ROI) C;kt nj ds cjkcj gS rks ,slh fLFkfr esa izfr va'k vtZu mŸkksyd Lrj ls vizHkkfor 
jgsxhA rVLFkrk fcUnq  dk fu/kkZj.k vxz lw= ds ek/;e ls fd;k tk ldrk gS& 

lw= :i esa& 

2

2

1

1

S

)T1)(iX(

S

)T1)(iX( 



 

 lw= esa& 

X  =  EBIT dk rVLFkrk fcUnq  

i1 = izFke fodYi esa C;kt dh jkf'k  

i2 = f}rh; fodYi esa C;kt dh jkf'k  

T  = dj nj 

S1 = izFke fodYi esa lerk va'kksa dh la[;k 

S2 = f}rh; fodYi esa lerk va'kksa dh la[;k  

Illustration  : 

nh czkmu 50 yk[k #i;s ds vfrfjDr foŸk dh O;oLFkk ;k rks 10% _.k&i= fuxZeu }kjk vFkok 
50 #i;s izfr va'k dh nj ls vfrfjDRk lerk iw¡th fuxZeu dj ldrh gSA dEiuh dk orZeku iw¡th <k¡pk 
10 yk[k lerk va'kksa ls cuk gS rFkk dksbZ _.k ugha gSA C;kt o dj iwoZ vk; (EBIT) ds fdl Lrj ij 
izfr va'k vk; (EPS) leku gksxh pkgs Lkk/ku lerk va'k fuxZeu }kjk vFkok _.k&i= fuxZeu }kjk 
,d= fd;s tkosa\ fuxe dj dh nj 30% ekfu;s 

The Brown Company has the choice for raising an additional sum of Rs. 50 lakhs either by 
the sales of 10% debentures or by issue of additional equity shares at Rs. 50pe share. The current 
capitalisation structure of the company consists of 10 lakhs ordinary shares and no debts. At what 
level of Earnings before Interest and Tax (EBIT) after the new capital is acquired, would Earnings 
Per Share (EPS) be the same whether new funds are raised either by issuing ordinary shares or by 
issuing debentures ? Assume that corporate tax rate is 30 %. 

Solution :  

 Alternative 1 : 10% debentures : Rs. 50 lakhs 

Alternative 2 : Equity Share (Additional) :  Rs. 1,00,000 shares of Rs. 50 each. 

Exisiting Capital Structure : 10,00,000 Equity Shares of Rs. 50 each. No. debt. 

Proposed : Alternative 1 : Rs. 500 Lakhs Equity Share Capital  

+ Rs. 50 lakhs debentures  

 Proposed : Alternative 2 : Rs. 500 lakhs + Rs. 50 lakhs =  

Rs. 550 equity share capital i.e. 11,00,000 Shares of Rs. 50 each.  

 EBIT dk og Lrj tgk¡ iw¡th lajpuk ds nksuksa Lrjksa ij EP S leku gksxh] dk fu/kkZj.k fuEu lw= 
ls fd;k tk ldrk gS& 
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2

2

1

1

S

)T1)(iX(

S

)T1)(iX( 



 

lw= esa ewY; j[kus ij& 

000,00,11

)
100

30
1)(0X(

000,00,10

)
100

30
1)(000,00,5X( 




 

or   
000,00,11

)7.0)(X(

000,00,10

)7.0)(000,00,5X(



 

or   
000,00,11

X7.0

000,00,10

000,50,3x7.0



 

 

or 7,70,000 X-3,85,00,00,000   = 7,00,000 X 

or    70,000 X = 85,00,00,00,000   

or      X  = Rs. 55,00,000 

vr% EBIT = 55,00,000 ij nksuksa fodYiksa esa EPS leku gksxkA 

Proof :  

 Alternative- 1 Alternative - 2 

EBIT 

Less : Int. on Debentures 

Profit Before Tax (PBT) 

Tax 30% 

Profit After Tax (PAT) 

Rs. in lakhs 

55.00 

5.00 

50.00 

15.00 

35.00 

Rs. in lakhs 

55.00 

---- 

55.00 

16.50 

38.50 

EPS              50.3.Rs
000,00,10

000,00,35
        50.3.Rs

000,00,11

000,50,38
  

 
¼3½ la;qDr mŸkksyd 

(Combined Leverage) 

LFkk;h ifjpkyu O;; ,oa LFkk;h foŸkh; O;;ksa ds vk/kkj ij dqy mŸkksyd gh la;qDr mŸkksyd  
(Combined Leverage or Composite Leverage) ds uke ls tkuk tkrk gSA bldh x.kuk ifjpkyu 
mŸkksyd dh ek=k (DOL) rFkk foŸkh; mŸkksyd dh ek=k (DFL) ds lw=ksa ls gh dh tkrh gSA  

EBIT dk ,d gh Lrj fn;k gksus ij la;qDr mŸkksyd dh ek=k fuEu izdkj Kkr dh tk ldrh gS& 

Combined Leverage = Operating Leverage  X  Financial Leverage 

vFkok 

Combined Leverage = 
EBIT

onContributi

EBIT

EBIT
X

EBIT

Combined
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la;qDr mŸkksyd dh ek=k (Degree of Composite Leverage) 

la;qDr mŸkksyd dh ek=k dh x.kuk gsrq ifjpkyu mŸkksyd dh ek=k rFkk foŸkh; mŸkksyd dh 
ek=k dks ijLij xq.kk fd;k tkrk gSA lw= :i esa % 

    Degree of     Degree of  

Degree of Combined Leverage (DCL) = Operating  X  Financial  

                         Leverage         Leverage  

vFkok 

DCL  = 
lesChangeinSa%

SChangeinEP%

ITChangeinEB%

SChangeinEP%
X

lesChangeinSa%

ITChangeinEB%

















 

la;qDr mŸkksyd fcØh ds dkj.k va'knku rFkk dj iwoZ vtZu (EBT) esa lEcU/k n'kkZrk gSA la;qDr 
mŸkksyd dh ek=k }kjk fcØh esa izfr'kr ifjorZu ds QyLo:i izfr va'k vtZuksa esa gksus okys izfr'kr 
ifjorZu dk eki fd;k trk gSA 

Illustration  :  

jktLFkku fyfeVsM dk fpëk fuEu izdkj gS& 

The Rajasthan Limited’s balance sheet is as follows :  

Liabilities A
mount 

Rs. 

Assets A
mount  

Rs. 

Equity Capital 

(Rs. 10 per share) 

10% Long-term debts 

Retained Earnings 

Current Liabilities 

1,20,000 

 

1,60,000 

40,000 

80,000 

4,00,000 

Net Fixed Assets  

Current Assets 

3,00,000 

1,00,000 

 

 

 

4,00,000 

dEiuh dk dqy lEifŸk vkorZ vuqikr 3-0 gSA bldh LFkk;h ifjpkyu ykxr  2]00]000 #i;s gS 
rFkk bldh ifjorZu'khy ykxr vuqikr 40% gS A vk; dj dh nj 30% gSA 

dEiuh ds fy, rhuksa izdkj ds mŸkksydksa dh x.kuk dhft,A 

The Company’s total assets turnover ratio is 3.0, its fixed operating costs are Rs. 2,00,000 
and its variable operating costs ratio is 40%. The income tax rate is 30%. 

Calculate of the company, all the three types of leverages. 

 

Solution :  

Income Statement of Rajasthan Limited  

            

Sales 

Less : Variable Costs (being 40% of sales) 

Rs. 

12,00,000 

4,80,000 
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Contribution 

Less : Fixed Costs 

           EBIT 

Less : Interest  Cost 

           EBT 

Less : Taxes @ 30%  

           Earning After Taxes (EAT) 

7,20,000 

2,00,000 

5,20,000 

16,000 

5,04,000 

1,51,200 

3,52,800 

Degree of Operating Leverage (DOL) :  

  DOL   = EBIT

stsVariableCoSale 

 

            = 
elyapproximat385.1

000,20,5

000,20,7

000,20,5

000,80,4000,00,12




 

 (ii) Degree of        Financial Leverage (DFL) : 

  DOL   = 1or  ChargesInterest  FixedEBIT

EBIT

  

            = 
elyapproximat032.1

000,04,5

000,20,5

000,16000,20,5

000,20,5


  

 (iii) Degree of Combined Leverage ratio = (DCL) : 

     DCL  =  DOL  X  DFL = 1.385 X 1.032  = 1.429 approximately  

 

Working Note :  

Total Assets turnover ratio =  sTotalAssei

Sales

 

 

000,00,4
3

Sales


 

sales = 3 X 4,00,000 = Rs. 12,00,000. 

 

Illustration : 

,d dEiuh dk foØ; 1 yk[k #i;s gSA ifjorZu'khy ykxrsa foØ; dk 40% gS tcd LFkk;h 
ykxrsa 30]000 #i;sa gSA nh?kZdkyhu _.k ij C;kt 10]000 #i;s gSA 

vki la;qDr mŸkksyd dh x.kuk dhft;s rFkk bldk izHkko iznf'kr dhft;s ;fn foØ; 5% c<+ 
tk;A 

A Company has sales of Rs. 1 lakh. The variable costs are 40% of the sales while the fixed 
operating costs amounts to Rs. 30,000. The amount of interest on long-term debt is Rs. 10,000. 
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You are required to calculate the composite leverage and illustrate its impact if sales 
increase by 5 %. 

Solution :  

Statement Showing Computation of Composite Leverage 

sales 

Less : Variable Costs (40% of sales) 

           Contribution (C)  

Less : Fixed Operating Costs 

          Earning Before Interest and Tax (EBIT) or 

                    Operating Profit (OP) 

Less : Interest  

           Taxable Income (PBT) 

            Composite Leverage = 
PBT

C
=

20000.

60000.

Rs

Rs
=3 

Rs.  

1,00,000 

40,000 

60,000 

30,000 

 

30,000 

10,000 

20,000 

 

la;qDr mŸkksyd ^3* ;g n'kkZrk gS fd foØ; esa izR;sd 1% of̀) ls dj iwoZ vtZu (EBT) esa 3% 
dh of̀) gksxhA bldks fuEu x.kuk dh lgk;rk ls izekf.kr fd;k tk ldrk gS] tcfd foØ; 5% c<+rk 
gSA  

           

           Sales 

Less : Variable costs 

           Contribution (C) 

Less : Fixed Operating costs 

          Earning before  interest and tax (EBIT) 

           or operating profit (OP) 

Less : Interest  

         Taxable Income (EBT) 

Rs. 

1,05,000 

42,000  

63,000 

30,000 

33,000 

10,000 

23,000 

mi;qZDr x.kukvksa ls Li"V gS fd foØ; esa 5%  of̀) gksus ls dj iwoZ vtZuksa (EBT)  esa 15% 
of̀) gqbZA bldh x.kuk fuEukuqlkj gksxh& 

 Increase in EBT = 
EBTBase

EBTinIncrease x 100 

                    = 
000,20

000,20000,23 
 x 100 

                                       = 15% 

Illustration :  

fuEu lead jke ,.M dEiuh fyfeVsM ls lEcfU/kr gS& 
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The following data relate to Ram & Co. Limited :  

            

           Sales 

Less : Variable expenses (30%) 

           Contribution  

           Fixed Operating expenses 

           EBIT 

Less : Interest 

         Taxable incoem (EBT) 

 

Rs.  

2,00,000 

60,000 

1,40,000 

1,00,000 

40,000 

5,000 

35,000 

 

1- la;qDr mŸkksyd dh vo/kkj.kk dks iz;qDr djrs gq, crkb;s fd foØ; esa 6% of̀) gksus ij dj 
;ksX; vk; fdrus izfr'kr c<+sxhA 

2- ifjpkyu mŸkksyd vo/kkj.kk iz;qDr djrs gq, crkb;s fd foØ; esa 10% of̀) gksus ij dj 
;ksX; esa fdruh % of̀) gksxh\ 

3- foŸkh; mŸkksyd vo/kkj.kk iz;qDr djrss gq, crkb;s fd EBIT esa 6% of̀) gksus ij dj ;ksX; 
vk; fdruh % c<+sxhA 

1. Using the concept of combined leverage, by what percentage will taxable income increase if 
sales increase by 6 percent ? 

2. Using the concept of operating leverage, by what percentage will EBIT increase if there is a 10 
percent increase in sales ? 

3. Using the concept of financial leverage, by what percentage will taxable income increase if 
EBIT increase by 6 percent ? 

Solution :  

Degree pf Composite leverage on sales level of Rs. 2,00,000. 

EBT

onContributi
= 

35000.

140000.

Rs

Rs
= 4 

 If the sales increase by 6 percent, taxable income will increase by 4 X 6 = 24 percent :  

Working :  

 
          Sales 
Less : Variable expenses (30%) 
           Contribution 
Less : Fixed Expenses 
          EBIT 
Less : Interest  
          Taxable income or EBIT 

Rs.  
2,12,000 
63,000 
1,48,400 
1,00,000 
48,400 
5,000 
43,400 

Increase in Taxable Income = 43,400 - 35,000 =
35000

1008400 x
 = 24 % 

(2) Degree of operating  leverage on sales level of Rs. 2,00,000 :   
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IncomeOperatingorEBIT

onContributi
  = 

40000

140000
 = 3.5 

If sales increase by 10% EBIT will increase by 3.5 X 10 = 35 percent : 

Working :  

Sales 

Less : Variable Expenses 

Contribution  

Less : Fixed Expenses  

EBIT  

Rs. 

2,20,000 

66,000 

1,54,000 

1,00,000 

54,000 

Increas in EBIT  Rs. 54,000- Rs. 40,000 or 
40000

10014000 x
 = 35% 

(3) Degree of financial leverage 
EBT

EBIT
  = 

35000

40000
= 1.143 

If EBIT increases by 6 percent, taxable income will increase by 1.143 X 6 = 6.86 percent. 

Working :  

           

          EBIT 

Add : 6% 

 

Less : Interest  

           Taxable income or EBT 

 

Increase in taxable income Rs. 37,400 – Rs. 35,000 or
000,35

10000,24 X
 =   6.86% 

Rs.  

40,000 

2,400 

42,400 

5,000 

37,400 

 

Illustration  : 

vfHkrkHk fyfeVsM ds 31 ekpZ] 2011 dks lekIr gksus okys o"kZ ds fooj.k uhps fn;s x;s gS& 

 The following details of Amitabh Ltd. for the year ended 31st March, 2011 are furnished 
below :   

Operating leverage 3 

Financial leverage 2 

Interest charges per annum Rs. 20 lakhs 

Corporate tax rate 30% 
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Variable cost as percentage of sales  60% 

Prepare the Income statement of the company  

Solution : 

 Financial Leverage = 2
EBT

EBIT
 

 
2

InterestEBIT

EBIT









  

    
2

20EBIT

EBIT









  

 EBIT   = 2 (EBIT – 2) 

 EBIT  = 2EBIT – 40 

 2EBIT- EBIT = 40 

 EBIT  = 40 

Operating Leverage :  

    3







EBIT

onContributi
 

    3
40







 onContributi

 

Contribution = 3x40 = Rs. 120 lakhs 

Calculation of Fixed Cost  

(Rs lakhs) 

Contribution 

Less : EBIT 

Fixed Cost 

120 

10 

80 

variable Cost = 60 % of Sales 

�Contribution is 40% of Sales 

If 40% is Rs. 120 lakhs 

100%  = SaleslakhsRsx 300.120
40

100









 

Income Statement of Amitabh Ltd. for the Year ended 31-3-2011 (Rs. lakhs) 

Sales 

Less : Variable Cost 

Contribution 

Less : Fixed Cost 

300 

180 

120 

80 
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EBIT 

Less : Interest 

EBT 

Less : Tax @ 30 % 

PAT 

40 

20 

20 

6 

14 

 

Illustration  : 

,d dEiuh dk ifjpkyu mŸkksyd fiNys o"kZ ds 1-25 dh rqyuk esa 1-2 gSA ;fn orZeku LFkk;h ykxr 
fiNys o"kZ dh rqyuk esas 25% vf/kd gks rks crkb;s fd dEiuh }kjk dek;s x;s va'knku esa fiNys o"kZ dh 
rqyuk esa fdruk ifjorZu gqvk\ 

A company has an operating leverage of 1.2 as against 1.25 during the previous year. If the 
current fixed cost is 25% more than that of the previous year, to what extent has the contribution 
earned by the firm changed over the previous year ? 

Solution :  

 Operating Leverage = 
tFixedonContributi

onContributi

cos
 

Last year      

 1.25   = 
FC

C


 

 1.25 (C-F)   = C 

 1.25C – 1.25F = C 

 1.25C-C  = 1.25F 

 0.25C   = 1.25F 

 C   = 5F 

Current year  

 1    = 
FC

C

25.1
 

 1.20 (C-1.25F)   = C 

 1.20C – 1.5F   = C 

 1.20C-C   = 1.5F 

 0.20C    = 1.5F 

 C    = 7.5F 

Increase in contribution in current year over last year 

  = 
ntributionLastyearco

ntributionLastyearcoionrcontributCurrentyea 
 

  = %50100
5

5.2
100

5

55.7



x

F

F
x

F

FF
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50% increase in contribution over last year.  

Illustration : 

;fn la;qDRk mŸkksyd ,oa ifjpkyu mŸkksyd Øe'k% 2-5 vkSj 1-25 gks rks foŸkh; mŸkksyd ,oa ykHk 
ek=k vuqikr Kkr dhft,A lerk ykHkka'k izfr va'k 2#- izfr o"kZ ns; C;kt ,d yk[k #-] dqy LFkk;h 
ykxr 0-5 yk[k #- rFkk foØ; 10 yk[k #- gSA 

If the combined leverage and operating leverage figures of a company are 2.5 and 1.25 
respectively, find the financial leverage and P/V ratio given that the equity divided per share is  2, 
interest payable per year is Rs. 1 lakh total fixed cost Rs, 0.5 lakh and sales Rs. 10 lakhs.  

Solution :  

Calculation of Financial Leverage :  

Combined leverage = Operating leverage  X  Financial leverage 

= 1.25 X Financial leverage 

    Financial leverage = 2
25.1

5.2
  

Calculation of P/V ratio :  

  P/V ratio = 
Sales

onContributi
 

Operating Leverage  = 
FixedCostonContributi

onContributi


 

   1.25   = 
000,50X

X
 

   1.25 (X-50,000) = X 

   1.25x – 62,500=X 

    1.25X-X = 62,500 

    0.25X- X = 62,500 

    X   = 
25.0

500,62
 

    X = 2,50,000 

  �Contribution = Rs. 2,50,000 

  P/V ratio = %25100
000,00,10

00,50,2
X  

Illustration  : 

31 ekpZ] 2011 dks lekIr o"kZ ds fy, lqtkux< fy- dk fpëk fuEukuqlkj gS& 

Sujangarth Ltd. had the following Balance Sheet for the year ended 31st March, 2011. 

(Rs. lakhs) 

Liabilities Rs. Assets Rs. 

Equity Capital  Fixed Assent (net) 25 
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(One lakh shares of Rs. 10 each) 

Reserves and Surplus  

15% Debentures 

Current Liabilities 

10 

2 

20 

8 

Current Assets 15 

40 40 

 vfrfjDr lwpuk,¡ (Additional information): 

Fixed costs per annum (excluding interest)   : Rs. 8 lakhs 

Variable Operating Cost Ratio  : 80% 

Total Asset Turnover    : 3 

Income-tax      : 30% 

Required (i) Earning per share (ii) Operating Leverage (iii) Financial leverage (iv) Combined 
Leverage.  

Solution :  

 (i)  Total Assets     : Rs. 40 lakhs 

Taotal Asset Turnover    ; 3 

Hence Total Sales = Rs. 40 Lakhs x 3 : Rs. 120 lakhs 

Caclulation of Profit after tax (PAT)              (Rs. Lakhs) 

Sales  

Vaviable  Cost (@ 80%) 

Contribution 

Less : Fixed Costs 

Net Profit (EBIT) 

Less : Interest on debentures 

Profit before tax (PBT) 

Tax @ 30% 

PAT 

120.00 

96.00 

24.00 

8.00 

16.00 

3.00 

13.00 

3.90 

9.10 

Hence Earnings per share = pershare10.9
000,00,1

000,10,9
  

 (ii) Operating Leverage = 15
16

24


EBIT

onContributi
 

 (iii) Financial Leverage = 23.1
13

16


PBT

EBIT
 

 (iv) Combined Leverage = 85.123.123.15.1  X
PBT

EBIT
X

EBIT

onContributi
 

Illustration : 
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nks dEifu;ksa ls lacaf/kr vk¡dM+s fuEufyf[kr gS &  

The following figures relate to two companies :   (Rs. lakhs) 

Particulars A Ltd. B Ltd. 

Sales 

Variable costs 

Contribution 

Fixed Cost 

Earning Before Interest & Tax 

Interest 

Profit before Tax 

1500 

600 

1,000 

300 

900 

450 

700 

400 

450 

150 

300 

100 

300 200 

vkidks (i) nksuksa dEifu;ksa dk ifjpkyu] foŸkh; ,oa la;qDr mŸkksyd Kkr djuk gS rFkk (ii) 
mudh lkisf{kd tksf[ke fLFkfr ij fVIi.kh djuh gSA 

You are required to : (i) Calculate the operating financial and combined Leverage for the two 
companies; and (ii) Comment on the relative risk position of them.  

Solution : 

Calculation of Leverage 

(a) Operating Leverage = 
dtaxeresforeEarningsbe

onContributi

tanint
 

 A Ltd. = Rs. 900 lakhs / Rs. 450 lakhs  = 2 

 B Ltd. = Rs. 700 lakhs / Rs. 300 lakhs  = 2.33 

(b) Financal Leverage = 
foretaxEarningsbe

dtaxeresforeEarningsbe tanint
 

 A Ltd. = Rs. 450 lakhs / Rs. 300 lakhs  = 1.5 

 B Ltd. = Rs. 300 lakhs / Rs. 200 lakhs  = 1.5 

(c) Cobined Leverage = 
foretaxEarningsbe

onContributi
 

 A Ltd. = Rs. 900 lakhs / Rs. 300 lakhs  = 3 

 B Ltd. = Rs. 700 lakhs / Rs. 200 lakhs  = 3.5 

Combined Leverage is also calculated as follows : 

Combined Leverage = Operating Leverage x Financial Leverage 

 A ltd.  = 2x1.5    = 3 

 B ltd.  = 2.33x1.5   = 3.5 

 

tksf[ke fLFkfr ij fVIi.kh % 

(i) A fyfeVsM o B fyfeVSM dh lkisf{kd tksf[ke fLFkfr & 
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¼v½ ifjpkyu mŸkksyd : B fyfeVsM dk ifjpkyu mŸkksyd A fyfeVsM ls T;knk gS vr% B fyfeVsM 
dh O;kolkf;d tksf[ke A fyfeVSM ls vf/kd gSA 

¼c½ foŸkh; mŸkksyd % nksuksa dEifu;ksa dk foŸkh; mŸkksyd ,d leku gSA 

¼l½ la;qDr mŸkksyd % ;fn nksuksa dEifu;ksa dh lEiw.kZ tksf[ke dks ns[kk tk, rks B fyfeVsM dh tksf[keA 
fyfeVsM ls vR;f/kd gSA 

Illustration  : 

fLFkfr I o  II rFkk foŸkh; ;kstuk A o B ds vUrxZr fuEfufyf[kr leadksa ls ifjpkyu mŸkksyd foŸkh; 
mŸkksyd ,oa la;qDr mŸkksyd dh x.kuk dhft;s& 

Calculate the operating leverage ; financial leverage and combined leverage from the following 
data under Situation I and II and Financial Plans A and B. 

Installed Capicity        4,000 units 

Actual Production 

and Sales                     75%  of the Capaticy 

Selling Price                Rs. 30 per Unit 

Variable Cost               Rs. 15 Per Unit 

Fixed Cost : 

Under Situation I    Rs. 15,000 

Under Situation II  Rs. 20,000 

Capital Structure :  

Particulars Financial Plan 

 

Equity 

Debt (Rate of Interest at 20%) 

A 

10,000 

10,000 

B 

15,000 

5,000 

20,000 20,000 

Solution :  

 (i) Operating Leverage = 
EBITor  Profit  Operating

onContributi
 

Particulars Situation I Situation II 

Sales                   (3,000 units @ Rs. 30 per unit) 

Less : Variable Cost (3,000 units @ 15 per unit) 

Contribution 

Less : Fixed Costs 

Operationg Profit (EBIT) 

Operation Leverage 

90,000 

45,000 

90,000 

45,000 

45,000 

15,000 

45,000 

20,000 

30,000 

5.1
30,000

45,000


 

25,00 

8.1
25,000

45,000


 

 (ii) Financial  Leverage = 
EBTor  Tax  before Earnings

EBITor Profit  Operating
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Particulars Financial Plan 

A B 

Operating Profit in Situation II 

Less : Interest on debt 

Earnings before tax (EBT) 

Financial Leverage 

25,000 

2,000 

25,000 

1,000 

23,000 24,000 

09.1
23,000

25,000


 
04.1

24,000

25,000


 

Calculation of Combined Leverage : 

Combined leverage = Operating Leverage x Financial Leverage 

Particulars Financial Plan 

A B 

Situation I 

Situation II  

(1.5 x 1.09)    = 1.635 

(1.8 ) x (1.09) = 1.96 

(1.5 x 1.04) = 1.56 

(1.8 x 1.04) = 1.87 

Illustration : ,d QeZ dh fcØh 75]00]000 #- ifjorZu’khy ykxr 42]00]000 #- LFkk;h ykxr 6]00]000 
#-] 9% C;kt ij _.k 45]00]000 #- rFkk lerk iw¡th 55]00]000 #- gSA ifjpkyu] foŸkh; ,oa la;qDr 
mŸkksyd dh x.kuk dhft,A  

A firm has sales of Rs. 75 lakh, variable cost Rs. 42 lakh, fixed cost of Rs. 6 lakhs, debt of Rs. 45 
lakh at 9% and equity capital Rs. 55 lakh. Calculate Operationg financial and Combined leverage.  

Solution : Calculationg of operationg financial and combined leverage. 

 (a) Operating Leverage = 22.1
000,00,27

000,00,33


EBIT

onContributi
 

 (b) Financial Leverage = 18.1
000,95,22

000,00,27


PBT

EBIT
 

 (c) Combined Leverage = 44.1
000,95,22

000,00,33


EBT

onContributi
 

Working Notes : 

Calculation of EBIT and EBT 

 

Sales 

Less : Variable Cost 

Contribution 

Less : Fixed costs 

EBIT 

Rs. 

75,00,000 

42,00,000 

33,00,000 

6,00,000 

27,00,000 
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Less : Interest on debt @ 9% on Rs. lakhs) 

EBT 

4,05,000 

22,95,000 

Illustration :  

JhukFk fyfeVsM dk ljyhdr̀ vk; fooj.k uhps fn;k x;k gSA ifjpkyu mŸkksyd dh ek=k] foŸkh; 
mŸkksyd dh ek=kk rFkk la;qDr mŸkksyd dh ek=k dh x.kuk dhft;s &  

A simplified income statement of Srinath Ltd is given below. Calculate and interpret indegree of 
operating leverage, degree of financial leverage and degree of combined leverage 

 

SRINATH LTD. 

Income Statement for the year to 31st March, 2011 

 

Sales 

Less : Variable Cost 

Contribution 

Less : Fixed Cost 

EBIT 

Less : Interes 

EBT 

Less : Taxes @ 30 % 

Net Income 

Rs. 

10,50,000 

7,67,000 

2,83,000 

75,000 

2,08,000 

1,10,000 

98,000 

29,400 

68,600 

Solution : 

(i) Operationg Leverage : 

  =  
(EBIT) tax andinterst  before Earnings

onContributi
 

Contribution  = Sales – Variable Cost  

   = Rs. 10,50,000 – Rs. 7,67,000= Rs. 2,83,000 

EBIT    = Sales – Variable cost – Fixed cost 

   = Rs. 10,50,000 – Rs. 7,67,000- Rs. 75,000= Rs. 2,08,000 

Operating leverage = 36.1
2,08,000

2,83,000
  

Degree of Operating Leverage 

foØ; esa 1% ifjorZu ls EBIT esa 1.36% ifjorZu gksxkA 

(ii) Financial Leverage : 

  = 
 taxbefore Earnings

Tax  andinterest  before Earning
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Earning before Tax = Net Income + Tax = Rs. 68,000+29,400 = Rs. 98,000 

 

Financial Leverage = 12.2
98,000

 2,08,000
  

Degree of Financial leverage EBIT esa 1% ifjorZu ls EBT esa 2.12%  ifjorZu gksxkA 

(iii) Combined Leverage : 

  = Operating leverage x Financial Leverage 

  = 1.36 x 2.12 = 2.88 

Degree of Combined Leverage 

foØ; esa 1% ifjorZu ls EBT esa 2-88% ifjorZu gksxkA 

Illustration :  

tloUrx<+ fyfeVsM+ dh iw¡th ljapuk esa 10#-okys] 12]000 lerk va’k rFkk 1]60]000 #- ds 10% 
_.k&i= gSaA tcfd dEiuh dh dqy lEifŸk;k¡ 4]00]000 #- gSA dEiuh dk  dqy lEifŸk vkorZ 3 gSA 
bldh fLFkj ifjpkyu ykxrsa 2]00]000 #- rFkk ifjorZu’khy ifjpkyu ifjpkyu ykxrksa dk fcØh ls 
vuqikr 40% gSA vk;dj dh nj 30% gSA 

dEiuh ds fy, rhuksa izdkj ds mŸkksydksa dh x.kuk dhft;sA 

The Jaswantgarh Leimited’s capital strcture consists 12,000 equity shares of Rs. 10 each 
and 10% debentures of Rs. 1,60,000 whereas the total assets of the Company are Rs. 4,00,000. 
The Company total asset turnover   ratio is 3. Its Its fixed operating costs are Rs. 2,00,000 and its 
variable operating   costs  ratio to sales is 40%. The income tax rate is 30% 

Calculate for the Company all the three types of leverage 

Solution :  

Income Statement of Jaswantgarh Limited. 

 
Sales  
Less : Variable Costs (40% of sales) 
Contribution (C) 
Less : Fixed Costs 
Operationg Profit (EBIT) 
Less : Interest 
Earning bofore Tax (PBT) 
Less : Tax @ 30 % 
Net Profit 

Rs. 
12,00,000 
4,80,000 
7,20,000 
2,00,000 
5,20,000 

16,000 
5,04,000 
1,51,200 
3,52,800 

 

(i) Operating  Leverage = 
EBIT

on  Contributi
 

  = 385.1
5,20,000

  7,20,000
  

 (ii) Financial Leverage = 
InterestEBIT

EBIT
or

EBT

 EBIT
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    = 
16,000-5,20,000

 5,20,000
 

    = 032.1
5,04,000

 5,20,000
  

(iii) Combined Laverage  = Operating laverage X Financial Leverage 

    = 1.385 X 1.032 = 1.429 

fVIi.kh & (i) Calculation of Sales :  

 Total Asset Turnover Ratio= 
Assets Total

Sales
 

     3 = 
4,00,000

  Sales
 

     �Sales = 3x4,00,000 = 12,00,000 

 

Illustration :  

fuEufyf[kr foŸkh; lead ^v* fyfeVsM o ^c* fyfeVsM }kjk 31 ekpZ 2011 dks lekIr o"kZ gsrq 
iznŸk fd;s x;s gSa & 

The following financial data have been furnished by A Ltd. and B Ltd. for the year ended 
31-3-2011 

 A  Ltd. B  Ltd 

Operating leverage  

Financial leverage 

Interest charges per annum 

Corporate tax rate 

Variable cost as % of sales  

3:1 

2:1 

Rs. 12 lakhs 

30% 

60% 

4:1 

3:1 

Rs. 10 lakhs 

30% 

50% 

nksuksa dEifu;ksa dk vk; fooj.k rS;kj dhft,A foŸkh; fLFkfr ,oa lajpuk ij Hkh fVIi.kh dhft,A 

Prepare income statement of two companies. Also comment on the financial position and 
structure of the two companies. 

A  Ltd. B  Ltd. 

(i) Financial leverage =2 

� 2
Interest  -EBIT

EBIT
  

 

� 2
 12 -EBIT

EBIT
  

     2EBIT – 24 = EBIT 

 EBIT  =  Rs. 24 lakhs  

(ii) Operating  leverage =3 

(i) Financial leverage =3 

 3
Interest  -EBIT

EBIT
  

 

 3
 10 -EBIT

EBIT
  

 3EBIT – 30 = EBIT 

 2EBIT  = 30 
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  3
 EBIT

onContributi
  

 3
 24

onContributi
  

Contribution = Rs. 72 lakhs 

 

Again : 

(iii) Operating  leverage =3 

  3
 FC -on Contributi

onContributi
  

   %40
 Sales

onContributi
  

 3
 FC)-(72

72
  

 216-3FC = 72 

  3FC = 144 

  FC=48 

 72 Sales = 0.4 

  Sales = Rs. 180 lakhs 

 EBIT = lakhs15
 2

30
  

(ii) Operating  leverage =4 

  4
 EBIT

onContributi
  

 4
15

on Contributi
  

 Contribution = Rs. 60 Lakhs 

(iii) Operating  leverage =4 

  4
 FC -on Contributi

onContributi
  

   50
 Sales

onContributi
  

4
 FC)-(60

60
  

60=4x60-4FC 

4FC=240-60 

 

lakh45
 4

180
FC   

Sales = 
Contribution  

 50

100
x  

= Rs. 60 Lakhs 

 50

100
x  

= Rs. 120 Lakhs 
 

 

Income statement of A Ltd. Rs. in 
Lakhs 

Income statement     of E Led. Rs. in 
Lakhs 

Sales  
Less : Variable  cost C 60% 
Contribution (@ 40%) 
Less : Fixed Cost 
EBIT 
Less : Interest 
Profit Before Tax (PBT) 
Tax @ 30% 
Profit After Tax 

180 
108 

Sales  
Less  : Variable cost C 50 % 
Contribution (& 50%) 
Less : Fixed cost 
EBIT 
Interest 
PBT 
Tax @ 30% 
Profit After Tax 

120 
60 

72 
48 

60 
45 

24 
12 

15 
10 

12 
3.60 

5 
15 

8.40 35 
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ykHkka’k uhfr 
(Dividend Policy) 

ifjp; 
(Introduction) 

 ,d laLFkk }kjk viuh vk; esa ls leLr O;;ksa ,oa vk;kstuksa dks de djus ds i’pkr~ 'ks"k jkf'k] 
tks blds va'k/kkfj;ksa esa ck¡Vh tkrh gS] ykHkka'k dgykrh gSA ykHkka'k dk forj.k djrs le; lapkydksa dks 
bl ckr dk /;ku j[kuk pkfg, fd u dsoy mfpr ykHkka'k dk forj.k dj va'k/kkfj;ksa dks lUrq"V j[kuk 
pkfg, oju~ dEiuh vius Hkkoh fodkl ,oa foLrkj gsrq dks"kksa dh O;oLFkk Hkh mfpr ,oa i;kZIr ek=kk esa 
dj ldsaA 

 la;qDr ize.My ;k dEiuh ,d ,slh O;oLFkk gS ftlesa lnL;ksa ls iw¡th izkIr djds laLFkk dk 
foŸk&iks"k.k fd;k tkrk gSA lnL; dEiuh esa iw¡th dk fofu;ksx fujUrj vk; izkIr djus ds míns'; ls 
djrs gSaA ;g vk; mUgsa ykHkka'k ds :i esa izkIr gksrh gSA ;fn lnL;ksa dks ykHkka'k forfjr u fd;k tk;s 
;k izpfyr nj ls de nj ij ykHkka'k fn;k tk;s rks muesa fujk'kk gksxh rFkk os cpr o fofu;ksx ds  
izfr grksRlkfgr gksaxsA ;fn dEifu;ksa va'k/kkfj;ksa dks bruk ykHkka'k ugha ns ldrha ftruk os lkekU;r% 
fofu;ksftr jkf'k ij C;kt izkIr dj ldrs gsa rks fQj ,slh dEifu;ksa ds fy, vfrfjDr iw¡th dh O;oLFkk 
djuk dfBu gksxk rFkk u;h dEifu;ksa ds fy, iw¡th tqVkuk vkSj Hkh vf/kd dfBu gks tk;sxkA vr% 
ykHkka'k dsoy dEiuh o mlls lEc) lnL;ksa ds fy, gh egŸoiw.kZ ugha gS] cfYd jk"Vªh; cpr dks xfr 
iznku djus rFkk fofu;ksx dks izksRlkfgr djus esa Hkh egŸoiw.kZ Hkwfedk vnk djrk gSA ykHkka'k uhfr dk 
leqfpr vFkZ le>us ds fy, ykHkka'k dk vFkZ le>uk vko';d gSA 

ykHkka'k dk vFkZ 
(Meaning of Dividend) 

foHkktu ;ksx; ykHk (Divisible Profits) dk og Hkkx tks dEiuh ds izR;sd lnL; dks mlds }kjk /kkfjr 
va'kksa ds vuqikr esa izkIr gksrk gS] ^ykHkka'k* dgykrk gSA foHkktu ;ksX; ykHk ls vo'; dEiuh ds mu 
ykHkksa ls gS] tks oS/kkfud rkSj ij va'k/kkfj;ksa esa ykHkka'k ds :i esa ck¡Vs tk ldrs gSA bl vk'k; ds fy, 
'kq) ykHk dk vfHkizk; ml ykHk ls gksrk gS tks dEiuh vf/kfu;e] 1956 dh /kkjk 394 dh  O;oLFkkvksa ds 
vuqlkj gS rFkk blesa vk;dj dh jkf'k ?kVk nh xbZ gS o dEiuh vf/kfue; dh /kkuk 205 ds vuqlkj gzkl 
?kVk fn;k x;k gSA dEiuh }kjk ykHkka'k dh ?kks"k.kk rc rd ugha dh tk ldrh gS tc rd fd dEiuh ds 
ikl i;kZIr ykHk u gks] lapkyd e.My flQkfj'k u djsa ,oa okf"kZd lk/kkj.k lHkk esa va'k/kkfj;ksa }kjk 
vuqeksnu u gksA  

,l-,e- 'kkg ds vuqlkj] ÞykHkka'k ,d O;kolkf;d dEiuh ds ykHk gSa tks mlds lnL;ksa esa va'kksa ds 
vuqikr esa ck¡Vs tkrs gsaAß 

loksZPp U;k;ky; ds vuqlkj] ÞykHkka'k dEiuh ds ykHkksa dk og Hkkx gS tks va'k/kkfj;ksa esa ck¡Vus ds fy, 
fu;e dj fn;k x;k gSAß 

bfULVV~;wV vkWQ pkVZMZ ,dkm.VsUV~l vkWQ bafM;k ds vuqlkj ÞmiyC/k ykHkksa ,oa fjtoZ esa ls va'k/kkfj;ksa 
dks fd;k x;k forj.k gh ykHkka'k gSAß 

 mijksDr ls Li"V gS fd ykHkka'k d vk'k; dEiuh dh vtZuksa ds ml Hkkx ls gS tks dEiuh ds 
va'k/kkfj;ksa esas ck¡Vk tkrk gSA ykHkka'k oLrqr% dqy vtZuksa esa ls leLr O;;ksa ds ?kVkus ,oa fofHkUu izdkj ds 
dks"kksa o djksa ds fy, mfpr izko/kku djus ds i'pkr~ cps vkf/kD; (Surplus) dk gh ,d Hkkx gksrk gSA 
bl vkf/kD; ij lkekU; va'k/kkfj;ksa dk gh vf/kdkj gskrk gS ;|fi os blds rRdky forj.k ds fy, 
dEiuh dks ck/; ugh dj ldrs gSaA ;fn dEiuh dks vfrfjDr iw¡th dh vko';drk gS rks ,slh fLFkfr esa 
lapkydx.k pkgs arks dEiuh dk leLr vftZr ykHk O;olk;  esa /kkfjr (Retain) dj ldrs gsaA ,slh 
fLFkfr esa ykHkka'k dh ?kks"k.kk ugha dh tkosxh rFkk leLr vtZuksa dks fofHkUu dks"kksa vFkok vf/kdks"kksa ds :i 
esa gh jgus fn;k  tk,xkA ykHkka'k dk ?kks"k.kk djrs le; dEiuh ds lapkyd e.My dks fuEu nks ckrksa 
dks vo'; /;ku esa j[kuk pkfg,& 
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 ¼v½ dEiuh dh vko';drk,¡ (Need of the Company)- ykHkka'k dh ?kks"k.kk djus ls iwoZ dEiuh 
dh foŸkkh; vko';drkvksa dks vo'; /;ku esa j[kk tkuk pkfg,A ;fn dEiuh dh fudV Hkfo"; esa foLrkj 
o fodkl dh ;kstuk gks rks mlds fy, dEiuh dks foŸk dh vko';drk gksxhA ,slh fLFkfr esa ykHkka'k de 
?kksf"kr fd;k tk ldrk gS rFkk vf/kd vko';d gks rks ykHkka'k ?kksf"kr gh ugha tk;sA bl izdkj dEiuh 
dh foŸkh; lqn<̀+rk cuk, j[kuk vf/kd vko';d gS pkgs blds fy, va'k/kkfj;ksa dks de ykHkak'k gh D;ksa u 
nsuk iMs+A 

 ¼c½ va'k/kkfj;ksa dks mfpr izfrQy (Reasonable Return to Shareholders)-  va'k/kkjh va'kks esa 
fofu;ksx izR;k; djus dh vk'kk ls djrs gSa gSA vr% lapkydksa dks bl ckr dk vuqeku gkssuk pkfg, fd 
va'k/kkfj;ksa dks mfpr izfrQy ns ldsaA ;fn ,slk ugha fd;k tk, rks va'k/kkfj;ksa esa vlUrks"k gksxk ftlls 
dEiuh ds va'kksa ds cktkj ewY; ,oa dEiuh dh lk[k ij foijhr izHkko iM+ ldrk gSA 

ykHkka'k ?kks"k.kk ,oa forj.k ds lEcU/k esa Hkkjrh; 
dEiuh vf/kfu;e] 1956 ds izko/kku 

(Provisions of the Indian Companies Act, 1956 

in Respect of Dividend) 

 Hkkjr esa ykHkka'k dh ?kks"k.kk ,oa forj.k ds lEcU/k esa dEiuh dks vius vUrfuZ;eksa] dEiuh 
vf/kfu;e] 1956 dh /kkjk 205 rFkk 206 ,oa lkj.kh ^v* ds fu;eksa dk ikyu djuk vfuok;Z gSA bl 
lEcU/k es fuEufyf[kr O;oLFkk,¡ mYys[kuh; gSa& 

 ¼1½ iw¡th esa ls ykHkka'k u ck¡Vk tk;s (Restricting Payment of Dividend from capital)& 
dEiuh fdlh Hkh voLFkk esa iw¡th esa ls ykHkka'k ugh ck¡V ldrh gSA ykHkka'k o"kZ ds ykHkksa ;k vU; fdUgha 
vforfjr ykHkksa esas ls gh fn;k tkuk pkfg,A 

 ¼2½ ik"kZn lhekfu;e rFkk vUrfuZ;eksa dk ikyu (As per Memorandum and Articles) & 
laLFkk ds ik"kZn lhekfu;eksa rFkk vUrfuZ;eksa esa foHkktu&;ksX; ykHk ds lEcU/k esa dqN funsZ'k fn;s gSa rks 
mudk ikyu fd;k tkuk pkfg,A ykHkka'k ?kksf"kr djus o mudsk Hkqxrku djus dh jhfr dk mYys[khu; 
o.kZu laLFkk ds vUrfuZ;eksa esa fn;k tkrk gSA ;s vUrfuZ;e dEiuh vf/kfu;e dh O;oLFkkvksa ds fo#) ugha 
gks ldrsA 

 lkj.kh ^v* ds vf/kfu;e 85&94 ds v/khu ykHkka'k  ds lEcU/k esa fuEufyf[kr fu;e gS&  

 (i) dEiuh viuh lk/kkj.k lHkk esa ykHkka'k ?kksf"kr dj ldrh gSA ykHkka'k ml /kujkf'k ls vf/kd 
ugha gks ldrs ftlds fy, lapkyd e.My us Lohdf̀r nh gSA 

 (ii)  lapkyd e.My le;&le; ij ,sls ykHkka'kksa dk Hkaqxrku dj ldrk gSA tks fd dEiuh 
ykHkksa dks ns[krs gq, mls mfpr izrhr gksrs gSA 

 (iii)  lapkyd e.My dEiuh es ykHkka'k dh Lohdf̀r nsus ls igys ,d fuf'pr /kujkf'k lqjf{kr 
dks"k vFkok dks"kksa ds fy, fu;ksftr dj ldrk gS vkSj ,sls dks"kksa dk iz;ksx ,sls dk;ksZa ds fy, dj ldrk 
gS ftuds fy, dEiuh ds ykHk mfpr :i ls iz;ksx fd;s tk ldrs gSaA lapkyd e.My dEiuh ds fdUgha 
ykHkksa dks mDr dks"kksa ls fu;ksftr u djds o"kZ ds fy, gLrkUrfjr dj ldrk gSA 

 (iv)  ,sls O;fDr;ksa dks] ftUgssa vius v'kksa ds fy, ykHkka'k ds fo'ks"k vf/kdkj gSa] ykHkka'k ?kks"k.kk 
rFkk Hkqxrku iznŸk /kujkf'k ds vk/kkj ij fd;k tk,xkA iwoZ izkIr ek¡xksa dh /kujkf'k bl vk'k; ds fy, 
iznŸk jkf'k ugha ekuh tk,xhA 

 (v)  lapkyd e.My fdlh lnL; dks ns; ykHkka'k esa ls ,slh /kujkf'k jksd ldrk gS tks fd 
ml lnL; }kjk dEiuh dks ykHkksa ds fy, vFkok dEiuh ds va'kksa ds lEcU/k esa vU; fdlh :i esa ml 
le; ns; gksA 

 (vi)  udnh esa ns; ykHkka'k va'k/kkfj;ksa ds jftLVMZ irs ij pSd vFkok vf/ki= Hkst dj Hkqxrku 
fd;k tk ldrk gSA ,slk izR;sd pSd vFkok vf/ki= vknsf'kr pSd gksxkA 

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 125

 (vii) la;qDr va'k/kkfj;ksa dh n'kk esa dksbzZ Hkh va'k/kkjh ykHkak'k izkIr dj ldrk gSA 

 (viii)  ?kksf"kr fd;s x;s ykHkka'k dh lwpuk lnL;ksa dks nsuk vko';d gSA 

  (ix) fdlh Hkh ykHkka'k ij dEiuh }kjk C;kt ns; ugha gksxkA 

 ¼3½ ykHkka'k dk Hkqxrku dsoy ykHkksa esa ls (Payment of dividend only from Profit)& ykHkka'k dk 
Hkqxrku dsoy ykHkksa esa ls fd;k tk ldrk gS] iw¡th esa ls ughaA dEiuh vf/kfu;e ds v/khu] dEiuh }kjk 
fdlh ys[kk&o"kZ ds ykHkka'k dh ?kks"k.kk vFkok Hkqxrku& (i) gzkl dh O;oLFkk djus ds i'pkr~ dEiuh ds 
ml ys[kk o"kZ ds ykHkksa esa ls fd;k tk ldrk gS] vFkok (ii) tgk¡ dsUnzh; vFkok izkUrh; ljdkj us 
ykHkka'k dh izfrHkwfr nh gS ogk¡ mlds QyLo:i izkIr gksus okyh /kujkf'k esa ls fd;k tk ldrk gSA ;g 
Hkh O;oLFkk gS fd dsUnzh; ljdkj ,slh vkKk ¼fcuk ewY; gzkl dh O;oLFkk fd;s ykHkka'k forj.k dh½ ns 
ldrh gS] ;fn ,slk djuk turk ds fgr esa gksA      

 ¼4½ ykHkka'k dk Hkqxrku dsoy udnh esa (Payment of Divident only in Cash) & vf/kfu;e dh 
/kkjk 205¼3½ ds vuqlkj dssoy fuEfufyf[kr ifjfLFkfr;ksa dks NksM++dj ykHkka'k dk Hkqxrku udn esa fd;k 
tkuk pkfg,A 

 (i) ykHkksa dk iw¡thdj.k djuk] (ii) dEiuh ds lap; dks iw.kZnŸk vf/kykHkka'k va'kksa ds fuxZeu ds 
fy, iz;ksx djuk] (iii)  lnL;ksa dks iwoZ fuxZfer va'kksa ds vnŸk Hkkx dk Hkqxrku djukA 

 ¼5½ ykHkka'k dk Hkqxrku dsoy fufnZ"V O;fDr;ksa (Payment of Divident only to Specified 
Persons)& YkkHkka'k dk Hkqxrku (i) jftLVMZ va'k/kkfj;ksa dks vFkok mlds cSadj dks ] vFkok (ii) ;fn va'k 
vf/ki= fuxZfer fd;k tk pqdk gS rks ,sls vf/ki= ds okgd dks vFkok mlds cSadj dks fd;k tk ldrk 
gS] vU; fdlh O;fDr dks ugha fd;k tk ldrkA 

 ¼6½ ykHkka'k dk Hkqxrku 30 fnu esa (Payment of divident within 30 days) & ;fn dEiuh 
}kjk ykHkka'k ?kksf"kr dj fn;k x;k gS rks ?kks"k.kk dh frfFk ls 30 fnu ds vUnj mldk Hkqxrku Hkh dj 
fn;k tkuk pkfg,A =qfV ds fy, nk;h O;fDr dks rhu o"kZ rd dk lk/kkj.k dkjkokl vkSj 1]000 #i;s 
izfr fnu dk tqekZuk nks"k tkjh jgus rd fd;k tk ldrk gSA blds vfrfjDRk nks"k tkjh jgus ds vof/k 
ds fy, dEiuh 18% dh nj ls C;kt pqdkus gsrq mŸkjnkh; gksxh [dEiuh ¼la'kks/ku½ vf/kfu;e] 2000 
}kjk la'kksf/kr /kkjk 2007]A 

ykHkka'k ds izdkj 

(Forms of Dividend) 

 ykHkka'k fofHkUu :Iksa esaa forjhr fd;k tk ldrk gSA lk/kkj.kr;k ;g udn ds :i esa gh forfjr 
fd;k tkrk gS] fdUrq ;g cksul va'kksa ds :i esa Hkh forfjr fd;k tk ldrk gSA ykHkka'k udn ;k cksul 
va'kksa ds vfrfjDr vU; :iksa esa forfjr fd;k tk ldrk gSA ;gk¡ ykHkka'k ds izeq[k :iksa dk foLrkj ls 
o.kZu fd;k x;k gSA ;s :i fuEufyf[kr gSa& 

 ¼1½ udn ykHkka'k (Cash Dividend) - ykHkka'k dk ;g lcls izpfyr ,oa yksdfiz; :i gSA 
lk/kkj.kr;k va'k/kkjh bl :i esa ykHkka'k ysuk lcls vf/kd ilUn djrs gSa] D;ksafd ykHkka'k izkfIr dk ;g 
,d lqfo/kktud rjhdk gSA ftu dEifu;ksa dh rjy fLFkfr Bhd gksrh gS os dEiuh;k¡ ykHkka'k udn esa gh 
forfjr djuk ilUn djrh gSaA Hkkjrh; dEiuh vf/kfu;e dh /kkjk 205 ds vuqlkj Hkkjrh; dEifu;k¡ 
udn o LdU/k ykHkka'k ds vykok vU; fdlh izdkj ls ykHkka'k ugha ck¡V ldrh gSaA 

 ¼2½ LdU/k ykHkka'k (Stock Dividend)- LdU/k ykHkka'k dks Þcksul va'kksaß ds :i esa ykHkka'k ds uke 
ls tkuk tkrk gS rFkk ,slk lafpr dks"kksa ;k ykHkksa dk iw¡thdj.k djds fd;k tkrk gSA ftu dEifu;ksa dh 
rjy fLFkfr Bhd ugha gksrh] os lk/kkj.kr;k vius ykHkksa dk iw¡thdj.k djds LdU/k ykHkka'k forfjr djrh 
gSA blds vUrxZr dEiuh udn ykHkka'k ugha nsrh gSA ,sls va'kksa dks cksul va'k (Bonus Shares) ds uke ls 
tkuk tkrk gSA ,slk djus ls ykHk dk leqfpr mi;ksx O;olk; esa gh gks tkrk gS rFkk ykaHkk’k dk 
forj.k Hkh lEHko gks tkrk gSA  
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  ¼3½ cU/k&i=ksa ds :i esa ykHkka'k (Bond Dividend)& dEiuh udn ykHkka'k u nsdj cU/k&i=ksa ;k 
_.k&i=ksa ds :i esa Hkh ykHkka'k forfjr djrh gSA cU/k&i= ;k _.k&i= nh?kZdkyhu gks ldrs gsaA 
bldk vfHkizk; ;g gqvk fd dEiuh ykHkka'k dk forj.k rRdky u djds Hkfo"; dh fdlh frfFk dks djuk 
pkgrh gSA bl izdkj dk ykHkka'k  rHkh forfjr fd;k tkrk gS tc dEiuh C;kt lEcU/kh c<+s gq, nkf;Roksa 
dk lEiw.kZ Hkkj mBkus esa vius vkidks vleFkZ ik;sA dHkh&dHkh ykHkka'k ds fy, izfrKk&i= Hkh fn;s tkrs 
gSa ftu ij C;kt Hkh fn;k tk ldrk gSA bls fLØi ykHkka'k (Scrip Dividend)  dgk tkrk gSA fLØIV 
ykHkka'k dh vof/k vYidkyhu gksrh gSA 

 ¼4½ lEifŸk ykHkka'k (Property Dividend) & uxn ds vfrfjDr ykHkka'k lEifŸk ds :i esa Hkh 
forfjr fd;k tk ldrk gSA vU; dEifu;ksa dh rFkk ljdkj dh izfrHkwfr;ksa (Govt. Securities)  dks 
ykHkka'k ds :i forfjr fd;k tk ldrk gSA blh izdkj dEiuh dh vU; fdlh foHkktu ;ksx; lEifŸk dks 
Hkh ykHkka'k ds :i esa forfjr fd;k tk ldrk gSA ykHkka'k forj.k dk ;g :i cgqr gh de laLFkkvks }kjk 
viuk;k tkrk gS] D;ksa sfd ;g va'k/kkfj;ksa dks vlqfo/kktud gksrk gSA if'peh ns'kksa esa dqN efnjk mRiknd 
dEifu;k¡ efnjk dh cksrysa fu/kkZfjr ewY;ksa ij ykHkka'k ds cnys forfjr djrh gSaA bls ÞoLrqvksa ds :i esa 
ykHkka'kß (Dividend in Kind) ds uke ls tkuk tk ldrk gSA Hkkjrh; dEifu;ksa esas ykHkka'k forj.k dk;g 
rjhdk vHkh izpfyr ugha gSA 

 ¼5½ la;qDr ykHkka'k (Composite Dividend) & tc ykHkak'k dk dqN fgLlk udn esa rFkk 'ks"k 
lEifŸk ds :i eas fn;k tkrk gS] rks ;g la;qDr ykHkka'k dgykrk gSA 

  Hkqxrku ds vuqlkj ykHkka'k dks fuEu rhu oxksZa esa ck¡Vk tkrk gS& 

 (i) vUrfje ykHkka'k (Interim Dividend)& lk/kkj.kr;k ykHkka'k dh ?kks"k.kk dEiuh ds foŸkh; o"kZ 
ds vUr esa dh tkrh gSA ,slh fLFkfr esa bls ^fu;fer ykHkka'k* (Regular Dividend)  dgk tkrk gS] 
fdUrq dHkh tc dEiuh ;g eglwl djs fd O;olk; esa ykHk i;kZIr ek=k esa vftZr dj fy;s x;s gSa] ,slh 
fLFkfr esa o"kZ dh lEkkfIr ds iwoZ gh dqN ykHkka'k ?kksf"kr dj nsrh gS rks bls vUrfje ykHkka'k ds uke ls 
tkuk tkrk gSA dEiuh bl vUrfje ykHkka'k ds ckn vfUre ykHkka'k (Final dividend)  Hkh ?kksf"kr 
djrh gSA 

 (ii) vfrfjDr vFkok fof'k"V ykHkka'k (Extra or Special Dividend)& ,d lqn<̀+ ykHkka'k uhfr ds 
fy, ;g vko';d gS fd ykHkka'k dh nj esa vR;f/kd ifjorZu u fd;k tk;sA fu;fer ykHkka'k nj og nj 
gksrh A ftlds vuqlkj fiNys dbZ o"kksZa ls ykHkka'k dk Hkaqxrku fd;k tk jgk gSA ;g dksbZ fuf'pr ;k 
LFkk;h nj ugha gksrh gS rFkk blesa FkksM+k&cgqr ifjorZu ykHkksa dh ek=kuqlkj fd;k tk ldrk gSA 
vfrfjDr ykHkka'k dk iz'u rHkh mBrk gS tc laLFkk fdlh o"kZ vizR;kf'kr ;k vR;f/kd ek=k esa ykHkka'k 

udn 
ykHkka'k la;qDr 

ykHkka'k 

lEifŸk 
ykHkka'k 

LdU/k 
ykHkka'k 

ca/kdi=@ 
ckW.M ykHkka'k 
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vftZr djrh gSA ,slh fLFkfr esa dEiuh fu;fer ykHkka'k ds vykok dqN vfrfjDr ;k fof'k"V ykHk Hkh ns 
nsrh gSA vfrfjDr ykHkka'k nsus dk mís'; va'k/kkfj;ksa dks ;g tkudkjh nsuk gksrk gS fd vfrfjDRk ykHkka'k 
dh jkf'k vLFkk;h gSA  

 (iii) fu;fer yHkka'k (Regular Dividend)& ,d dEiuh }kjk foŸk o"kZ dh lekfIr ds ckn 
lapkyd e.My }kjk izLrkfor rFkk lk/kkj.k okf"kZd lHkk }kjk ikfjr ykHkka'k Hkqxrku dks fu;fer ykHkka'k 
ds uke ls iqdkjk tkrk gSA 

 Hkkjrh; dEiuh vf/kfue;] 1956 dh /kkjk 205¼3½ ds vuqlkj udn ds vfrfjDr vU; fdlh izdkj 
ls ykHkka'k dk Hkqxrku ugha fd;k tk ldrk gS] ysfdu ykHkksa dk iw¡thdj.k djds cksul va'kksa ds :i esa 
ykHkka'k dk forj.k bldk viokn gSA blh izdkj va'k/kkfj;ksa }kjk fy;s x;s va'kksa ij vnŸk jkf'k dks 
pqdrk djds Hkh ykHkka'k dk Hkqxrku fd;k tk ldrk gSA Hkkjrh; dEifu;k¡ vUrfje ,oa vfrfjDRk ykHkka'k 
dk forj.k Hkh dj ldrh gS] ysfdu lEifŸk ;k cU/k&i= ds :i esa ykHkka'k dk Hkqxrku ugha dj ldrh 
gSaA 

cksul va'k ;k LdU/k ykHkka'k 

(Bonus Share or Stock Dividend) 

cksul va'k ;k LdU/k ykHkka'k dk vfHkizk; ykHkka'k ds :i esa dEiuh ds va'kksa ds forj.k ls gksrk gSA ,slh 
fLFkfr esa dEiuh udn esa ykHkka'k forfjr u djds va'ksa esa ykHkka'k forfjr djrh gSA ,sls fuxZfer va'kksa 
dks ^vf/kykHkka'k va'k* Hkh dgk tkrk gSA cksul va'k lk/kkj.kr;k dEiuh viuh udn fLFkfr vPNh u gksus 
ij ;k udn dks"kksa dh dEiuh esa vko';drk gksus ij fuxZfer djrh gSA blls ,d vksj dEiuh dh udn 
fLFkfr ij dksbZ foijhr izHkko ugha iM+rk gS] nwljh vksj va'k/kkjh Hkh va'kksa ds :i esa ykHkka'k ikdj lUrq"V 
gks tkrs gSaA cksul va'k fuxZfer djus ds fy, lafpr dks"kksa esa ls cksul va'kksa ds cjkcj jkf'k va'k iw¡th 
[kkrs esa gLrkUrfjr dj nh tkrh gS rFkk cksul va'kds gdnkj va'k/kkfj;ska dks cnys ess vkuqikfrd :i esa 
va'k izek.k&i= fuxZfer dj fn;s tkrs gSaA bl izfØ;k dks ykHkksa dk iw¡thdj.k (Capitalisation of 
Profits) Hkh dgrs gsa] D;ksafd cksul va'k fuxZeu esa ykHkksa dks iw¡th ess ifjofrZr dj fn;k tkrk gSA cksul 
va'k fuxZeu ds fuEu rhu izHkko gksaxs& 

 ¼1½ fuxZfer va'kksa dh la[;pk esa of̀) gks tkrh gSA mnkgj.k ds fy,] ekuk fd igys dEiuh esa 
5]000 va'k Fks vkSj vc dEiuh 5%1 ds vuqikr esas cksul va'k fuxZfer djrh gS] vr% cksul va'k fuxZeu 
ds i'pkr~ va'kksa dh dqy la[;k 5]000 + 1]000 = 6]000 gks tk;sxhA 

 ¼2½ Lokeh&iw¡th1 (Equity) dh jkf'k ij bldk dksbZ izHkko ugha iM+rk] bldh jkf'k ogh jgrh gs 
tks fuxZeu ls igys FkhA ekuk fd dEiuh ds ikl 5]000 va'k 100&100 #i;s okys gSa rFkk 2]00]000 #- 
dk lafpr dks"k gS] vr% Lokeh iw¡th dk jkf'k 5]00]000+2]00]000 = 7]00]000 #- gqbZA 5]000 va'kks ij 
1]000 u;s va'k fuxZfer fd;s x;s] vr% u;s va'k Hkh 1]000 x 100 = 1]00]000 #- ds fuxZfer fd;s x;sA 
;s 1]00]000 #- lafpr dks"kksa ls va'k iw¡th [kkrs esa gLrkUrfjr gks tk;saxsA bl izdkj va'k iw¡th 6]00]000 
#- dh rFkk lafpr dks"k 1]00]000 ds jg tk;saxsA vr% Lokeh iw¡th dh jkf'k 6]00]000 + 1]00]000 = 
7]00]000 #- gh jgsxhA 

 ¼3½ izfr va'k vk; (Earnings per Share) cksul va'k fuxZeu ds vuqikr es fxj tkrh gSA 
mnkgj.kkFkZ] igys ;fn izfr va'k vk; 10 #- gksrh Fkh rks vc #i;s dh gh izfr va'k jg tk;sxh] D;ksafd 
10 #- izfr va'k ds fglkc ls igys 5]000 va'kksa ij dqy ykHk 50]000 #i;s dk gksrk Fkk vc bl 50]000 

#i;s ds ykHk dk foHkktu 6]000 va'kksa esa gksxk] vr% izfr va'k vk; 33.8
 6,000

50,000
 #i;s izfr va'k gh 

gksxhA cksul va'k fuxZeu ls izfr va'k ykHkka'k (Dividend per Share) o va'kksa ds cktkj ewY; es afxjkoV 
dh lEHkkouk jgrh gSA ;g vko';d ugha gS fd ^izfr va'k vk;* (EPS)] ^izfr va'k ykHkka'k* (DPS) rFkk 
va'kksa ds cktkj ewY; esa leku vuqikr esas deh gksA   

 vf/kykHk va'k fuxZeu ;k LdU/k ds ykHk (Advantages of Bonus Shares or Stock Dividend)- 
LdU/k ykHkka'k ,d rjQ dEiuh dh ykHkka'k uhfr dks izHkkfor djrk gSA rFkk nwljh rjQ va'k/kkfj;ksa dksA 
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LdU/k ykHkka'k ds egŸo dk v/;;u va'k/kkfj;ksa o dEiuh ds nf̀"Vdks.k ls vyx&vyx fd;k tk ldrk 
gSA 

 ¼v½ deiuh dks ykHk (Advantages to Company) & LdU/k ykHkka'k ls dEiuh dks fuEu of.kZr 
ykHk gksrs gSaA 

 ¼1½ mfpr rjy fLFkfr cuk;s j[kus esa lgk;d (Helpful in Maintaining Proper Liquid 
Position)& ;fn fdlh laLFkk dh rjy vFkok udn fLFkfr Mkok¡Mksy gS rks mls udn ykHkka'k ugha nsuk 
pkfg,] cfYd LdU/k ykHkka'k nsdj og udn fLFkfr dks fcxM+us ls cpk ldrh gSA rFkk vius va'k/kkfj;ksa 
dks Hkh lUrq"V dj ldrh gSA 

 ¼2½ vius ykHkka'k dh nj dks de djus ds fy, (To Reduce Dividend Rate)& laLFkk }kjk cgqr 
Å¡ph nj ls fn;k x;k ykHkka'k lcdh utjksa es avkrk gSA Jfed miHkksDrk ,oa ljdkj rhuksa gh ,slh 
ykHknk;d laLFkk ls cgqr vf/kd vk'kk,¡ djus yxrs gSaA le;&le; ij cksul va'k nsdj laLFkk vius 
udn ykHkka'k dh nj mfpr lhek ds vUnj j[k ldrh gS rFkk vYi&iw¡thdj.k ds nks"k ls NqVdkjk ik 
ldrh gSA 

 ¼3½ LokfeRo dk fodsUnzhdj.k (Diffusion in Ownership) & laLFkk esa dbZ lnL; ftUgsa #i;ksa 
dh vko';drk gksrh gS] os vius cksul va'kksa dks csp ldrs gSA blls dEiuh ds LokfeRo ds <k¡ps esa 
/khjs&/khjs ifjorZu gksrk jgrk gS rFkk vf/kd ls vf/kd yksxksa dks lnL; cuus dk volj feyrk jgrk gSA 

 ¼4½ va'k&iw¡ths dk ferO;;h fuxZeu (Economical Issue of Securities)& LdU/k ykHkka'k ds :i esa 
va'k forfjr dj nsus ls iw¡th fuxZeu ds fofHkUu O;; ugha djus iM+rsA LdU/k ykHkka'k ds fuxZeu es 
fo|eku va'k/kkfj;ksa dks mudh va'k iw¡th ds vuqikr esa va'k fuxZfer dj fn;s tkrs gSaA ,slk djus ij 
dEiuh vfHkxksiu O;; rFkk vU; O;;ksa dh cpr dj nsrh gSA 

 ¼5½ vU; ykHk& (Other Bebefits) vf/kykHkka'k ds ek/;e ls laLFkk ykHkksa dk iw¡thdj.k dj ysrh 
gS tks foŸk&iks"k.k ds fy, loZJs"B lk/ku gSA vf/kykHkka'k fuxZeu ls laLFkk dh va'k&iw¡th Hkh c<++ tkrh 
vkSj lkFk gh lerk va'k iw¡th ds ek/;e ls fd;k tkus okyk fu;U=.k Hkh iwoZor~ cuk jgrk gSA  

 ¼c½ va'k/kkfj;ksa dks ykHk (Advantages to Shareholders)&LdU/k ykHkka'k ls va'k/kkfj;ksa dks 
fuEukafdr ykHk izkIr gksrs gS& 

 ¼1½ dj esa cpr (Tax Saving)&udn ykHkka'k dh vis{kkdr̀ LdU/k ykHkka'k dh fLFkfr ls 
va'k&/kkfj;ksa dks vk;dj esa NwV feyrh gSA bl izdkj va'k/kkjh LdU/k ykHkka'k ds ek/;e ls djksa e sa cpr 
dk ykHk izkIr dj ysrs gSaA 

 ¼2½ vU; ykHk (Other Benefits) & LdU/k ykHkka'k ls lnL;ksa dks Hkh ykHk gksrk gSA dEiuh dh 
va'kiw¡th esa mudk fgLlk c<+ tkrk gS ;|fi mldk vuqikr igys tSlk gh cuk jgrk gSA mUgsa vkus okys 
o"kksZa es vf/kd va'kks aij vf/kd vk; feyus dh  vk'kk c¡/krh gSA tks laLFkk,¡ vf/kykHkka'k va'k (Bonus 
Share) fuxZeu djrh gSa muds va'kksa dk cktkj ewY; Hkh c<+ tkrk gSA bl izdkj va'k/kkfj;ksa dks iw¡thxr 
ykHk izkIr gksrk gSA 

 vf/kykHkkas ;k LdU/k ykHkka'k dh gkfu;k¡ (Disadvantages of Bonus Shares or Stock Dividend)& 
LdU/k ykHkka'k ls laLFkk dks vxzfyf[kr gkfu;k¡ gksrh gSa& 

 ¼1½ lHkh izdkj ds va'k/kkjh bUgs ysuk ilUn ugha djrsA dqN va'k/kkjh tks viuh vk; ds fy, 
dsoy vkS|ksfxd izxfr esa fd;s x;s fofu;ksx ij feyus okys izfrQy ij gh fuHkZj djrs gSa] os LdU/k 
ykHkka'k ysuk ilan u djds udn ykHkka'k ysuk ilUn djrs gSaA 

 ¼2½ laLFkk ds fy, Hkh Hkfo"; esa ykHkka'k lEcU/kh nkf;Ro c<+ tkrk gSA ;fn laLFkk dh vk; bruh 
c<+h gS fd og c<+h gqbZ va'k&iw¡th ij ykHkka'k leqfpr nj ls ck¡Vus esa leFkZ gks lds rc tks Bhd gS 
vU;Fkk mldh [;kfr o v'kksa dk cktkj ewY; nksuksa gh fxj ldrs gSaA ifj.kkeLo:i u;s va'kksa dks tkjh 
dj iw¡th miyC/k djus es izcU/k dks vusd dfBukb;ksa dk lkeuk djuk iM+ ldrk gSA vr% LdU/k 
ykHkka'k mUghas laLFkkvksa }kjk forfjr fd;k tkuk pkfg, tks Hkfo"; esa vf/kd vk; dh vk'kk j[krh gS] 
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vU;Fkk c<+h gqbZ va'k&iw¡th ij ykHkka'k dh nj fxj tkus ls va'k/kkfj;ksa dks eukoSKkfud vlUrks"k gks 
ldrk gSA 

 ¼3½ izk;% vlUrq"V va'k/kkjh bu vfrfjDr va'kksa dks cktkj esa cspdj udn /ku izkIr dj ldrs gSa 
ysfdu bles anks dfe;k¡ gSA& igyh] vf/kykHkka'k va'kksa ds fuxZeu dh ?kks"k.kk rFkk cksul dwiuksa dks tkjh 
djus es dkQh le; dk vUrj gks tkrk gSA nwljh] ;fn dksbZ va'k/kkjh vius ,sls va'kksa dk foØ; dj nsrk 
gS rks blls dEiuh es mlds fgr vuqikr rFkk dEiuh ds LokfeRo <k¡ps esa ifjorZu gks tkrk gSA 

 ¼4½ ;fn iw¡th lajpuk ij /;ku djds LdU/k ykHkka'k forfjr ugha fd;k x;k gS rks dEiuh 
vfr&iw¡thdr̀ Hkh  gks ldrh gSA 

cksul va'k fuxZeu ds lEcU/k esa lsch (SEBI) ds fn'kk&funsZ'k 
(Guidelines of SEBI regarding Issue of Bonus Shares) : 

lu~ 2000 esas lsch }kjk cksul va'ksa ds fuxZeu ds lEcU/k esa fuEu la'kksf/kr fn'kk&funsZ'k tkjh fd;s x;s 
gSa& 

¼1½ ;s fn'kk&funsZ'k fo|eku lwphc) dEifu;ksa ij gh ykxw gksaxsA 

¼2½ cksul va'kksa dk fuxZeu dEiuh }kjk lkoZtfud@vf/kdkj fuxZeu ls 12 ekg dh vof/k esa ugha fd;k 
tk ldrk gSA 

¼3½ cksul va'kks dk fuxZeu dEiuh }kjk fufeZr LorU= lap;ksa (Free Reserves) esa ls fd;k tk ldrk 
gSA lap; dk fuekZ.k ykHk ;k va'k izhfe;e dh jkf'k esa ls fd;k tk ldrk gSA LFkk;h lEifŸk;ksa ds 
iquewZY;kadu }kjk budk fuekZ.k ugha fd;k tk ldrkA 

¼4½ ykHkka'k ds izfrLFkkiu ds :i esa cksul va'kksa dk fuxZeu ugha fd;k tk ldrkA 

¼5½ va'kr% iznŸk va'kksa dks iw.kZnŸk cuk;s fcuk cksul va'kksa dk fuxZeu ugha fd;k tk ldrkA 

¼6½ lapkyd e.My dh vuqefr ds 6 ekg ds vUnj cksul va'kksa dk fuxZeu dj fn;k tkuk pkfg,A 

¼7½ cksul va'k fuxZeu ds lEcU/k esa dEiuh ds vUrfuZ;eksa esa izko/kku gksuk pkfg,A 

¼8½ cksul v'ak fuxZeu dk izLrko lkekU; lHkk }kjk ikl gksuk pkfg,A 

¼9½ cksul va'k fuxZeu ls +_.ki=/kkfj;ksa ds vf/kdkj izHkkfor ugha gksus pkfg,A 

¼10½ ,d lwphc) dEiuh dks lsch ds }kjk tkjh fn'kk&funsZ'kksa ds vUrxZr 'krksZa ds ikyu ds lEcU/k esa 
,d izek.k i=] tks fd oS/kkfud lykgdkj@oS/kkfud vads{kd@iw.kZdkfyd is'ksoj lfpo }kj izekf.kr 
gks] lsch dks Hkstuk gksxkA 

ykHkka'k uhfr dk vFkZ 
(Meaning of Dividend Policy) 

 ykHkka'k uhfr ,d cgqr gh ykspiw.kZ ,oa O;kid 'kCn gSA ykHkka'k uhfr nks 'kCnksa ykHkka'k + uhfr ls 
feydj cuk gSA ykHkka'k ls vfHkizk; dEiuh dh vk; esa ls va'k/kkfj;ks dks feyus okys fgLls ls uhfr ls 
vfHkizk; ^O;ogkj ds rjhds* ;k ^dk;Z djus ds fl)kUrksa* ls gksrk gSA vr% ykHkka'k uhfr dk vFkZ ykHkka'k 
forfjr djus ds fl)kUrksa o ;kstuk ls gksrk gSA ykHkak'k forj.k ds lEcU/k esa ;kstuk lapkydksa }kjk 
cukbZ tkrh gSA ykHkka'k uhfr ;k ;kstuk cukrs le; fiNys o"kksZa esa ck¡Vk x;k ykHkka'k] orZeku o"kZ ds ykHk 
m|ksx dh fLFkfr bR;kfn rRoksa dks /;ku esa j[kk tkrk gSA oSLVu ,oa fcz?ke us ykHkak'k uhfr ds fo"k; esa 
er O;Dr djrs gq, fy[kk gS fd] ÞizcU/kdksa ds lkeus ;g fodYi ugha gksrk  gS fd ykHkka'k ck¡Vs vFkok u 
ck¡VS] gk¡ ;g iz'u vo'; gksrk gS fd fdruk ck¡Vsa\ß bl iz'u dk mŸkj ykHkka'k uhfr ls feyrk gSA   
ykHkka'k uhfr dks ifjHkkf"kr djrs gq, oSLVu ,oa fcz?ke us fy[kk  gS] ÞykHkka'k uhfr vtZuksa dk va'k/kkfj;ksa 
dks Hkqxrku ,oa izfr/kkfjr vtZuksa es foHkktu fuf'pr djrh gSAß1  vr% ykHkka'k forj.k ds lEcU/k esa 
d;Zdkjh ;kstuk dks ykHkka'k uhfr dgk tkrk gSA izR;sd izcU/kd ;g pkgrk gS fd og ,d vkn'kZ ;k 
leqfpr ykHkka'k uhfr dk vuqlj.k djsA ykHkka'k  uhfr lerk va'k iw¡th ls lEcfU/kr uhfr gSA iwokZf/kdkj 
va'k iw¡th ij ykHkka'k dh ?kks"k.kk ,oa nj iwoZ fu/kkZfjr gksus ds dkj.k ;s va'k ykHkka'k uhfr ls lEcfU/kr 
ugha gksrs gSaA 
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,d lqn<̀+ ykHkka'k uhfr ds vko';d rŸo 
(Essentials of a Sound Dividend Policy) 

,d lqn<̀+ ykHkka'k uhfr ds vko';d rŸo fuEufyf[kr gSa& 

 ¼1½ LFkkf;Ro (Stability)- fLFkjrk dk vk'k; ykHkka'k ds forj.k esa fu;ferrk cuk;s j[kus ls gSA 
;fn dksbZ laLFkk ,d o"kZ rks cgqr vPNk ykHkka'k ?kksf"kr dj nsrh gS ysfdu vxys gh o"kZ ykHkka'k ugha ck¡V 
ikrh rks bls vPNk ugha dgk tk ldrkA blds foijhr ;fn dksbZ laLFkk e/;e nj ls gh izfro"kZ ykHkka'k 
nsrh jgrh gS rks mlls va'k/kkjh lUrq"V jgrs gSa vkSj va'kksa ds ewY;ksa esa lëk ugha gksrk gsA 

 ¼2½ ykHkka'k njksa esa Øe'k% of̀) (Gradually Rising Dividend Rates)& laLFkk dks ges'k bl ckr 
ij iz;Ru'khy jguk pkfg, fd mldh ykHkka'k njksa esa of̀) gksA ewY;&Lrj c<+us o dEiuh dh vk; 
vf/kd gksus ij va'k/kkjh Hkh ;gh pkgrs gSa fd mudh vk; esa Hkh of̀) gksA vr% laLFkk dks viuh ykHkka'k 
njksa dks Hkh FkksM+k&FkksM+k c<+krs jguk pkfg,A ;g of̀) laLFkk dh vk; esa of̀) ij fuHkZj djsxhA ;fn 
fdlh o"kZ vR;f/kd ykHk gks rks vfrfjDr ykHkka'k Hkh forfjr fd;s tkus pkfg,A 

 ¼3½ ykHkka'k dk udn esa forj.k (Distribution of Dividend in Cash)& ykHkka'k dk forj.k 
vf/kdrj udnh ds :i esas gh fd;k tkuk pkfg,] ijUrq tc laLFkk esa lafpr dks"kksa dh jkf'k cgqr vf/kd 
gks tk, rks LdU/k ykHkka'k Hkh ?kksf"kr fd;k tk ldrkA LdU/k ykHkka'k dk forj.k mfpr lhek ds vUnj 
gh j[kk tkuk pkfg,] ugha rks laLFkk vfr&iw¡thdj.k dk f'kdkj gks ldrh gSA 

 ¼4½ izkjEHk esa de ykHkka'k (Moderate Start)& laLFkk dks izkjEHk ds o"kksZa es dqN le; rd de 
nj ij gh ykHkka'k ?kksf"kr djuk pkfg, ftlls laLFkk dh foŸkh; fLFkfr lqn`<+ gks tkrh gSA ckn esa laLFkk 
dh izxfr ds lkFk&lkFk ykHkka'k  essa Hkh /khjs&/khjs of̀) dj nsuh pkfg,A 

 ¼5½ vU; ckrsa (Other Factors)& ykHkka'k dk Hkqxrku dsoy vftZr ykHkksa esas ls gh fd;k tkuk 
pkfg,A ;fn ykHk&gkfu [kkrs esa dksbZ gkfu fiNys o"kksZa ls pyh vk jgh gS rks igys mls vifyf[kr djuk 
pkfg,] mlds ckn ykHkka'k dh ?kks"k.kk djuh pkfg,A ykHkka'k vf/kdka'kr% o"kZ esa ,d ckj gh fn;k tkrk gS 
ysfdu va'k/kkfj;ksa ds mRlkg esa of̀) ds fy, vUrfje ykHkka'k Hkh forfjr fd;s tk ldrs gSaA 

ykHkka'k uhfr dk fu/kkZj.k ,oa izdkj 

(Determination of Dividend Policy and Its Types) 

 ykHkka'k uhfr ds fu/kkZj.k ds fy, dksbZ lkekU; ;k loZekU; lw= ugha fn;k tk ldrk gS tks 
izR;sd fLFkfr esa ykxw gksrk gksA ykHkka'k uhfr izcU/kdh; uhfr ,oa dEiuh dh ifjfLFkfr;ksa ij fuHkZj djrh 
gSA izcU/kdksa }kjk izk;% fuEu of.kZr rhu izdkj dh ykHkka'k uhfr;k¡ viuk;h tk ldrh gS& 

ykHkka'k uhfr ds izdkj 

dBksj ykHkka'k mnkj ykHkka'k uhfr   lqfLFkj ykHkka'k uhfr 

¼v½ dBksj ykHkak'k uhfr (Conservative Dividend Policy) 

 dBksj ;k vuqnkj ykHkka'k uhfr viukus ij izcU/kdx.k dEiuh dh foŸkh; lqn<̀+rk ,o aO;olk; 
dks loksZifj j[krs gSa rFkk va'k/kkfj;ksa dh orZeku vk'kkvks adks xkS.k LFkku nsrs gSaA bl uhfr esa izcU/kd 
ykHk dk vf/kdka'k Hkkx O;olk; esa iqufoZfu;ksftr djuk pkgrs gSa rFkk lnL;ksa dks  ykHkka'k de ls de 
nsrs gSaA blfy, bl uhfr dks vuqnkj ;k dBksj ykHkka'k uhfr ds uke ls tkuk tkrk gSA bl uhfr esa 
Hkqxrku vuqikr1 (Payout Ratio) cgqr de ;k dHkh&dHkh 'kwU; gksrk gSA ,d fodkl'khy dEiuh ftldks 
lq/kkj ,oa foLrkj ds fy, i;kZIr vfrfjDRk iw¡th dh vko';drk gks] bl izdkj dh ykHkka'k uhfr 
cqf)erkiw.kZ ekuh tkrh gS* D;ksafd nh?kZdky esa va'k/kkfj;ksa dks blls ykHk gksrk gSA  fdUrq ,slh uhfr 
viukrs le; bl ckr dk /;ku  j[kuk pkfg, fd ;g uhfr dgha va'k/kkfj;ksa dh /kS;Z&lhek dks ikj u 
dj tk;sA  Ja
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¼c½ mnkj ykHkka'k uhfr (Liberal Dividend Policy) 

 ykHkka'k dh bl uhfr es aizcU/kd ykHk ds vf/kdka'k Hkkx dk forj.k lnL;ksa es aykHkka'k ds :i esa 
dj nsrs gSaA dEiuh }kjk ykHk dk dsoy mruk gh Hkkx izfr/kkfjr fd;k tkrk gS ftruk vR;Ur vko';d 
le>k tk;sA bl uhfr esa Hkqxrku vuqikr (Payout Ratio) mPp gksrk gS tSls 90 izfr'kr ;k 95 izfr'kr 
& vFkkZr~ izfr lkS #i;s dh vk; esa 90 ;k 95 #i;s ykHkka'k ds :i esa forfjr dj fn;s tkrs gSa rFkk 
O;olk; esa dsoy 10 ;k  5 #i;s gh j[ks tkrs gSaA bl uhfr esa lnL;ksa ds nh?kZdkyhu fgrksa dh vis{kk 
orZeku fgrksa dks vf/kd egRo fn;k tkrk gSA bl uhfr dk ikyu djus ij dEiuh esa fodkl o 
izfrLFkkiuk ds fy, dks"kksa dh deh vk ldrh gS rFkk va'kksa ds ewY; esa lêk c<+ tkrk gS ftlls dEiuh 
dh foŸkh; lqn<̀+rk dks gkfu ig¡qp ldrh gSA dHkh&dHkh izcU/kd vius LokFkksZa dh flf) ds fy, ;k 
izcU/k&n{krk iznf'kZr djus ds fy, vf/kd ykHkka'k ck¡Vus ds tks'k esa vuqfpr rjhdksa dk Hkh iz;ksx djrs 
gSaA vr% mnkj ykHkka'k uhfr viukrs le; izcU/kdkas dks dEiuh ds fgrksa rFk lnL;ksa dh vis{kkvks aesa 
rky&esy cSBkuk pkfg,A 

¼l½ lqfLFkj ykHkka'k uhfr (Stable Dividend Policy) 

 ykHkka'k Hkqxrku dh ;g uhfr nh?kZdkyhu gksrh gS rFkk blesa lk/kkj.kr;k yEch vof/k rd dksbZ 
egŸoiw.kZ ifjorZu ugha fd;s tkrs gSA bl uhfr esa dEiuh dh Hkkoh vko';drkvksa o lnL;ksa dh orZeku 
vis{kkvksa dks leku egRo fn;k tkrk gSA lk/kkj.kr;k ftruk ykHk ykHkka'k ds :i esa forfjr fd;k tkrk 
gS] yxHkx mruk gh ykHk O;olk; esa iqufoZfu;ksftr Hkh fd;k trk gSA lEiUu o"kksZa esa Hkh lk/kkj.kr;k 
mruk gh ykHkka'k fn;k tkrk gS ftruk fd lkekU; vFkok izfrdwy o"kksZa esa A lEiUurk ;k vf/kd ykHk 
okys o"kksZa esa i;kZIr dks"kksa dk fuekZ.k dj fy;k tkrk gS ftudk iz;ksx de ykHk okys o"kksZa esa s ykHkka'k nj 
dks fLFkj cuk;s j[kus es fd;k tkrk gSA vr% ;g ,d e/;ekxhZ uhfr gSA fuf'pr ,oa vfu'pr lHkh 
lEHkkoukvksa ds fy, i;kZIr vk;kstu dj fy;s tkrs gSaA vr% ;g uhfr dEiuh dks lk[k ,oa izfr"Bk cuk;s 
j[kus esa lgk;d gksrh gSA 

1. Payout Ratio = 100X
 Shareper  Earnings

 Shareper  Dividend
 

 lqfLFkj ykHkka'k uhfr (Stable Dividend Policy) esa izcU/kdksa }kjk ;g iz;Ru fd;k tkrk gS fd 
lnL;ksa dks fn;s tkus okys ykHkka'k dh nj esa ;FkklEHko ifjorZu ugha gksA blds fy, fofHkUu o"kksZa esa vk; 
rFkk dj jfgr ykHkksa (Profit after Tax) esa mrkj&p<+ko gksrs jgus ij Hkh ykHkka'k nj es ifjorZu ugha 
fd;k tkrk gSA ;gk¡ ;g crk nsuk vko';d gS fd dEiuh ds lapkyd e.My dks lqjf{kr Hkqxrku vuqikr 
(Stable Payout Ratio) dh vis{kk lqfLFkj ykHkka'k nj (Stable Dividend Rate) dh uhfr viukuh pkfg,A 
bldk izeq[k dkj.k ;g gS fd va'k/kkjh fu;fer ,oa LFkk;h :i ls feyus okys ykHkka'k dks vf/kd vPNk 
le>rs gSA lqfLFkj Hkqxrku vuqikr ,oa lqfLFkj ykHkka'k nj esa vUrj fuEu mnkgj.k ls Li"V gks tkrk gS&  

Illustration :  

 fo’o Hkkjrh fyfeVsM dh iznr iw¡th 1]00]000 #i;k gSA dEiuh us ik¡p o"kksZA esa 24]00]000 #-* 
30]00]000 #-* 20]00]000 #-* 10]00]000#-* rFkk 20]00]000 #- Øe'k% vftZr fd;s gSaA D;k fLFkfr gksxh 
;fn (i) dEiuh 50%  dk fLFkj Hkqxrku vquikr dh  uhfr viukrh gS] rFkk (ii) dEiuh 15% fLFkj 
ykHkka'k dh uhfr viukrh gSA 

 Vishwa Bharati Limited have a paid up capital of Rs. 1,00,000. The Company during five 
years earned Rs. 24,00,000, Rs. 30,00,000, Rs. 20,00,000, Rs. 10,00,000 and Rs. 20,00,000 
respectively. What will be the position if, (i) the company follows a Policy of Stable Pay-out 
Ratio of 50 percent; and (ii) the company follows a Policy of Stable Dividend Rate of 15 per cent? 

  

(i) If the company follows a Stable Pay-out Ratio of 50 per cent : 

o"kZ vk; Hkqxrku ykHkka'k ykHkka'k 
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¼yk[k #- esa½ ¼vuqikr½ ¼yk[k #- esa ½ ¼izfr'kr esa½ 

1 24 50% 12 12% 

2 30 50% 15 15% 

3 20 50% 10 10% 

4 10 50% 5 5% 

5 20 50% 10 10% 

(ii) If the company Stable Divided Rate of 15 per cent : 

o"kZ vk; 
¼yk[k #- esa½ 

ykHkka’k 
nj 

ykHkka’k ds fy, vko’;d 
/ku jkf’k  

¼yk[k #- esa½ 

Hkqxrku vuqikr 

1 24 15% 15 62.5% 
2 30 15% 15 50.0% 
3 20 15% 15 75.0% 
4 10 15% 15 

¼lap;ksa esa ls 5 yk[k #- ds 
fu;kstu lfgr½ 

100.0% 

5 20 15% 15 75.0% 

 mi;qZDr ls Li"V gS fd ,d lqfLFkj Hkqxrku vuqikr (Stable Pay- out Ratio)  dh uhfr viukus 
ij ykHkksa dh jkf'k esa deh&of̀) ls ykHkka'k nj izHkkfor gksrh gS] vr% bu va'kksa ds cktkj ewY; esa Hkh 
mPpkopu gksaxsA blds foijhr 15% dh fLFkj ykHkka'k nj (Stable Dividend Rate) dh uhfr viukus ij 
Hkqxrku vuqikr cnyrk jgrk gSA Hkqxrku vuqikr esa ifjorZu dEiuh dh vkUrfjd foŸk O;oLFkk dks 
izHkkfor djrk gS] vr% va'kks dk cktkj ewY; vizHkkfor jgsxkA 

lqfLFkj ykHkka'k uhfr ds ykHk 

(Advantages of Stable Dividend Policy) 

 lqfLFkj ykHkka'k uhfr dh izeq[k fo'ks"krk,¡ ykHkka'k dh fLFkjrk ,oa fu;ferrk gSA ;fn ykHkka'k uhfr 
esa LFkkf;Ro dk vHkko gksrk gS rks blls laLFkk dh LFkk;h lk[k ugha cu ikrh  rFkk va'k/kkfj;ksa dh fLFkfr 
Hkh lafnX/k gks tkrh gSA tc va'kksa ds cktkj ewY;ksa esa mrkj&p<+ko gksrk jgrk gS rks blls laLFkk o 
va'k/kkfu;ksa nksuksa ij gh cqjk izHkko iM+rk gSA ,slh fLFkfr dk lVksfj;s ykHk mBk ysrs gSa vkSj ;g fLFkfr 
laLFkk ds vfLrRo dks Hkh pqukSRh ns ldrh gSA lqfLFkj ykHkka'k uhfr ds fuEufyf[kr ykHk gks ldrs gSa& 

 ¼1½ va'k/kkfj;ksa ds eu esa fo'okl (Confidence among Shareholders)& fu;fer ,oa LFkk;h 
ykHkka'k feyrs jgus ls va'k/kkfj;ksa ds eu esa va'kksa ds izfr fo'okl te tkrk gSA fdlh o"kZ ykHk de gksus 
ij Hkh laLFkk ykHkka'k esa dVkSrh ugha djrh vkSj dks"kksa esa ls fu;kstu djds ykHkka'k forfjr dj nsrh gS rks 
iw¡th cktkj esa bu va'kksa dh lk[k vPNh jgrh gsA 

 ¼2½ va'k/kkfj;ksa eas lUrks"k (Satisfaction among Shareholders)- dqN va'k/kkjh vk; ds izfr cgqr 
gh lrdZ ,oa tkx:d gksrs gSa vkSj os fu;fer nj ls izfr o"kZ feyus okys ykHkksa dks vf/kd egRo nsrs gSA 
vr% ,d fu;fer ykHkka'k uhfr viuk dj va'k/kkfj;ksa dks lUrq"V j[kk tk ldrk gSA 

 ¼3½ va'kksa ds cktkj ewY;ksa esa fLFkjrk (Comparative Stability in Market Price of such Shares) 
& ftu va'kksa ij fu;fer nj ls ykHkka'k feyrk gS muds cktkj ewY;ksa esa vis{kkdr̀ de mrkj&p<+ko vkrs 
gSa rFkk ,sls va'kksa esa lêsckth dh lEHkkouk,¡ de jgrh gSA 
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 ¼4½ lk[k esa of̀) (Strengthens Goodwill) & laLFkk dh lk[k c<+ tkus ls laLFkk lQyrkiwoZd 
_.k izkIr dj ldrh gSA  

 ¼5½ nh?kZdkyhu fu;kstu esa lgk;d (Helpful in Long-term Planning) & laLFkk ds fodkl ds 
fy, nh?kZdkyhu ;kstuk cuk ldrs gSa] D;ksafd bl uhfr ds vUrxZr foŸkh; vko';drkvksa rFkk mudh 
iwfrZ ds lk/kuksa dk ewY;kadu fd;k tk ldrk gSA 

 ¼6½ jk"Vªh; vk; esa LFkkf;Ro (Stability in National Income) & ;fn jk"Vª dh vf/kdka'k laLFkk,¡ 
lqfLFkj ykHkka'k uhfr dk ikyu djrh gSa rks blls jk"Vªh; vk; esa Hkh LFkkf;Ro vkrk gS tks lEiw.kZ 
vFkZO;oLFkk ds LFkkf;Ro dk lwpd gSA  

 vr% mi;qZDr ykHkksa dks ns[krs gq, dq'ky ,oa vuqHkoh izcU/kd lnSo bl ckr dk iz;Ru djrs gS 
fd mdus }kjk lqfLFkj ykHkka'k uhfr dk ikyu fd;k tk,A 

lqfLFkj ykHkka'k uhfr dk fuekZ.k 

(Formulation of Stable Dividend Policy) 

 izR;sd laLFkk ds fy, ,d lqfLFkj ykHkka'k uhfr dk fuekZ.k djuk ,d vR;Ur egŸoiw.kZ dk;Z gS 
ftl ij izcU/kdksa dks lcls /;ku nsuk pkfg,A laLFkk dh Hkkoh izxfr rFkk cktkj esa mldh lk[k ,oa 
izfr"Bk ds fy, lqfLFkj ykHkka'k uhfr vfuok;Z gSA lqfLFkj ykHkka'k uhfr dk fuekZ.k djrs gS le; 
fuEfufyf[kr ckrksa dks /;ku esa j[kk tkuk pkfg,& 

 ¼1½ ykHkka'k dh fLFkjrk ,oa fu;ferrkA 
 ¼2½ dEiuh dh udn fLFkfrA 
 ¼3½ dsoy vftZr ykHk vFkok vf/k'ks"k (Surplus) esa ls gh ykHkka'k dk Hkqxrku fd;k tkuk pkfg,A  
 ¼4½ vf/kd ykHk ds o"kksZ a es fu;fer ykHkka'k dh nj esa vpkud of̀) djus dh vis{kk vfrfjDr 

ykHkka'k fn;k tkuk pkfg,A 
 ¼5½ LdU/k ykHkka'k dk forj.k mfpr lhek ds vUnj gh j[kk tkuk pkfg,] vU;Fkk vk;s fnu 

LdU/k ykHkka'k nsus ls vfr&iw¡thdj.k dh fLFkfr vk ldrh gSA 
 ¼6½ izkjfEHkd o"kksZa esa dqN le; ekewyh ykHkka'k fn;k tk ldrk gSA ckn esa laLFkk dh izxfr ds 

lkFk&lkFk blesa of̀) dh tk ldrh gSA 
 ¼7½ ;fn ykHk&gkfu [kkrs esa igys ls gkfu dh jde pyh vk jgh gS rks tc rd og vifyf[kr 

u gks tk, rc rd ykHkka'k dh ?kks"k.kk ugha djuh pkfg,A 
 ¼8½ LFkkf;Ro dks cuk;s j[kus ds fy, ykHkka'k lekuhdj.k dks"k (Dividend Equalisation Fund) 

dh LFkkiuk dh tkuh pkfg, ftlls de ykHk ds o"kksZa esa mlesa ls ykHkka'k fn;k tk ldsA 

 fdlh laLFkk }kjk fiNys o"kksZa esa fn;s ykHkka'k dk ys[k laLFkk dh lgh fLFkfr dk ewY;kadu djus 
dk ,d mfpr vk/kkj ekuk tkrk gSA ykHkak'k nj rFkk laLFkk ds fpës ds vk/kkj ij laLFkk dh foŸkh; 
fLFkfr ,oa lQyrk dk lgh vuqeku yxk;k tk ldrk gSA lqfLFkj ykHkka'k dh uhfr dks cuk;s j[kus ds 
fy, dEiuh ds LokfeRo ds <k¡ps ,oa izcU/k esa Hkh LFkkf;Ro jguk vko';d gSA ftl laLFkk esa izcU/kd] 
vk;s fnu cnyrs jgrs gSa] mlesa LFkk;h ykHkka'k uhfr dk ikyu fd;k tkuk lEHko ugha gksrkA ,slh laLFkk 
fofu;kstdksa dk fo'okl [kks nsrh gS] ftls iqu% izkIr djuk dfBu gksrk gSA 

ykHkka'k uhfr dks izHkkfor djus okys rRo 
(Factors affecting Dividend Policy) 

ykHkka'k uhfr dks izHkkfor djus okys rRo fuEu of.kZr gS& 

 ¼1½ ykHkksa dh fLFkfr (Position of Profit)- ykHkka'k dk forj.k ykHkksa esa ls gh fd;k tkrk gSA vr% 
dEiuh dks ;g ns[kuk pkfg, fd ml o"kZ dk ykHk i;kZIr gS ;k ughaA ykHk adh ek=k fiNys o"kksZa ds ykHkksa 
dh rqyuk esa de gS ;k T;knk] rFkk og ykHk mlh rjg dh O;kolkf;d laLFkkvksa dh rqyuk esa dSlk gS\ 
lkFk gh dEiuh dks ;g Hkh /;ku j[kuk pkfg, fd vxys o"kksZa esa ykHk dh bl jkf'k ds de o vf/kd gksus 
dh D;k lEHkkouk,¡ gSA 
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 ¼2½ O;kikj &pØ dh voLFkk (Position of Business Cycle)- ;fn fdlh laLFkk esa dkjksckj dHkh 
eUn rFkk dHkh rst gks tkrk gS rks ;gk¡ ij fLFkj ykHkka'k nsus rFkk laLFkk dh foŸkh; fLFkfr dks lqn<̀+ 
j[kus ds fy, ;g vko';d gS fd vf/kd ykHk ds o"kksZa  esa ykHk dk vf/kdka'k Hkkx eUnh ds le; dk 
lkeuk djus ds fy, lafpr (Retain) dj fy;k tkosA 

 ¼3½ vfrfjDRk iw¡th dh vko';drk (Need for Additional Capital)& ;fn laLFkk viuk dkjksckj 
o"kZ ds nkSjku c<+kus ;k viuh iqjkuh lEifŸk;ksa dks u;h rFkk vk/kqfud lEifŸk;ksa esa cnyus dh ;kstuk 
j[krh gS rks mlds fy, mls vfrfjDRk iw¡th dh vko';drk iM+sxh] ,slh fLFkfr esa laLFkk ml o"kZ lEiw.kZ 
ykHk O;olk; esa gh izfr/kkfjr dj ldrh gS ;k de nj ykHkka'k forfjr dj ldrh gSA 

 ¼4½ dks"kksa dh rjyrk (Liquidity in Capital Requirements)& ykHkka'k izk;% udnh ds :i esa 
fn;k tkrk gS vkSj ;g rHkh lEHko gS tc dEiuh ds ikl ykHkka'k dh ?kks"k.kk ds le; i;kZIr udn 'ks"k 
miyC/k gksa A ;fn ykHkka'k dk Hkqxrku cSdksa vkfn ls _.k ysdj djuk iM+rk gS rks ;g foŸkh; nf̀"Vdks.k 
ls vokaNuh; gksxk] D;ksafd ,slk djus ij dEiuh dh foŸkh; fLFkfr uktqd gksus dh lEHkkouk jgrh gSA 

 ¼5½ va'k/kkfj;ksa ds fopkj ,oa vko';drk,¡ (Thought and Needs of Shareholders) & va'k/kkjh 
dEiuh ds LOkkeh gksrs gSaA os va'k Ø; djrs le; ykHkka'k vkfn ds ckjs esa dqN fopkj o vk'kk,¡ cuk ysrs 
gSaA dEiuh bu fopkjksa o vk'kkvksa dks ugha Hkqyk ldrh] ojuk mls iw¡th cktkj ls  ubZ iw¡th ,df=r 
djus esa dfBukbZ gks ldrh gSA bl lEcU/k esa izcU/k dks ;g ns[kuk pkfg, fd oslh gh vU; dEifu;k¡ 
vius va'k/kkfj;ksa dks fdruk ykHkka'k ns jgh gSA rsth ;k of̀) ds le; va'k/kkjh vf/kd ykHkka'k izkIr djus 
dh vk'kk djrs gSaA 

 ¼6½ oS/kkfud O;oLFkk,¡ rFkk le>kSrs (Legal and Contractual Obligations)- dEiuh ds izcU/kdksa 
dks oS/kkfud ¼dEiuh vf/kfu;e] ik"kZn lhekfu;eksa rFkk vUrfuZ;ekssa½ O;oLFkkvksa dks /ku esa j[kdj gh 
ykHkka'k lEcU/kh fu.kZ; ysuk pkfg,A dEiuh vf/kfu;e] 1956 dh /kkjk 205 esa bl ckr dh fo'ks"k O;oLFkk 
dh xbZ gS fd ykHkka'k dk Hkqxrku iw¡th esa ls u fd;k tk,A izcU/kdksa }kjk ykHkka'k dh ?kks"k.kk djus ds 
dEiuh ds vUrfuZ;eksa esa Hkh foLrr̀ O;oLFkk gksrh gSA vr% izcU/kdksa dks bu fu;eksa dk ikyu djuk 
pkfg,A ;fn dEiuh us vius va'k/kkfj;ksa ls ykHkka'k ds ckjs esa dksbZ le>kSrk fd;k gS rks mls Hkh iwjk 
djuk pkfg,A mnkgj.kFkZ] iwokZf/kdkjh va'kksa ij ykHkka'k dh nj fuf'pr gksrh gS vkSj bu ij ykHkka'k lerk 
va'kksa ds ykHkka'k ls igys fn;k tkrk gSA 

ykHkka'k uhfr dks izHkkfor djus okys rŸo 
1- ykHkkas dh fLFkfr 
2- O;kikj&pØ dh voLFkk 
3- vfrfjDr iw¡th dh vko';drk 
4- dks"kksa dh rjyrk 
5- va'k/kkfj;ksa ds fopkj ,oa vko';drk,¡ 
6- oS/kkfud O;oLFkk,¡ ,oa le>kSrs 
7-iqjkuh ykHkka'k uhfr;k¡ 
8- ljdkjh fu;U=.k 
9- djk/kku uhfr 
10- LokfeRo <k¡pk 
11- _.kksa dk Hkqxrku 
12- vk; esa LFkkf;Ro 
13- dEiuh dh vk;q 
14- yksder  

 ¼7½ iqjkuh ykHkka'k uhfr;k¡ (Past Dividend Policies)& ykHkka'k dh ?kks"k.kk djrs le dEiuh ds 
izcU/k dks ckr dk /;ku j[kuk pkfg, fd fiNys o"kksZa esa ls os fdruk ykHkka'k ?kksf"kr djrs jgs gSaA ;fn 
ykHkka'k dh njsa ,dne c<+k nh tkrh gSa rks dEiuh ds va'kksa esa lêk 'kq: gks tkrk gS ftlls dEiuh dh 
foŸkh; o vkfFkZd fLFkfr fcxM+us dk Mj gks tkrk gS] vr% izcU/kdksa dks ykHkka'k nj dks ;FkkfLFkj j[kus dk 
gh iz;Ru djuk pkfg,A 
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 ¼8½ ljdkjh fu;U=.k (Governmental Control)& ykHkka'k dh ?kks"k.kk fofHkUu oS/kkfud fu;U=.kksa 
dks eís utj j[krs gq, dh tkjh pkfg,A bl lEcU/k esa dEiuh ds vkUrfjd fu;eksa ds vfrfjDRk dEiuh 
vf/kfu;e o vk;dj vf/kfu;e dks /;ku esa j[kuk vko';d gSA dEiuh vf/kfu;e dh /kkjk 205 esa ;g 
O;oLFkk dh x;h gS fd ykHkka'k dk Hkqxrku iw¡th esa ls ugha fd;k tk ldrk gSA vk;dj vf/kfu;e dh 
/kkjk 104&109 ds vUrxZr ykHkka'k forj.k ds lEcU/k esa izko/kkuksa dk o.kZu fd;k x;k gSA bu izko/kkuksa 
dh vogsyuk djusokyksa ls n.M ds :i esa vfrfjDr dj olwy fd;k tk ldrk gSA 1974 esa Hkkjr 
ljdkj us dEifu;ksa }kjk 'kq) ykHk ds ,d&frgkbZ ls vf/kd vFkok lkekU; va'k ij 12 izfr'kr ykHkka'k 
ls vf/kd buesa ls tks Hkh de gks ykHkka'k forfjr djus ij izfrcU/k yxk fn;k FkkA vr% fo|eku oS/kkfud 
O;oLFkk ds vuq:i ykHkka'k uhfr esa ifjorZu djuk vko';d gksrk gSA 

 ¼9½ djk/kku uhfr (Taxation Policy)- dHkh&dHkh ljdkj iw¡th fuekZ.k dh xfr dks c<+kus ds fy, 
vk; lafpr djusokyh laLFkkvksa dks vk;dj dh lqfo/kk nsrh gSA Å¡ph nj ij ykHkka'k forfjr djus okyh 
laLFkkvksa ij vfrfjDr dj yxkdj ykHkksa ds izfr/kkj.k dks izksRlkfgr fd;k tk ldrk gSA ,slh n'kk esas 
dj cpr dh lqfo/kk ikus ds mís'; ls ykHkksa dk vf/kdkf/kd Hkkx lafpr djus dh uhfr viuk yh tkrh 
gSA 

 ¼10½ LokfeRo dk <k¡pk (Composition of Ownership)-  ;fn dEiuh dh iw¡th dqN gh O;fDr;ksa 
ds gkFk esa gks rks os bl ckr ds fy, lger gks ldrs gSa fd dEiuh ds fodkl ds fy, i;kZIr vkUrfjd 
lk/ku cuk;s j[kus gsrq dqN o"kksZ a rd dBksj ykHkka'k uhfr dk ikyu fd;k tk,] fdUrq ;fn dEiuh esa 
va'k/kkfj;ksa dh la[;k cgqr vf/kd gS rFkk os fofHkUu fopkj okys gSa] rks ,slh n'kk esa os laLFkk dks mnkj 
ykHkka'k uhfr viukus ds fy, ck/; djrs gSaA 

 ¼11½ _.kksa dk Hkqxrku (Payment of Borrowings)& fiNys o"kksZa ds fy;s x;s _.kksa ds Hkqxrku 
ds fy, laLFkk ds ikl nks lk/ku gksrs gSa& (i) _.ki= tkjh djds o (ii) vk;  ls O;oLFkk djdsA ;fn 
laLFkk vk;s _.kksa dk Hkqxrku djus dh  uhfr viukrh gS rks ,slh n'kk esa mls dBksj ykHkka'k uhfr dk 
vuqlj.k djuk iM+sxkA 

 ¼12½ vk; esa LFkkf;Ro (Stability in Income)& dEiuh :i ls vk; vftZr djus okyh laLFkk,¡] 
vk; esa mPpkopu gksus okyh laLFkkvksa dh vis{kk vk; dk vf/kd Hkkx ykHkka'k ds :i esa forfjr djrh 
gSaA vLFkk;h :i ls vk; izkIr djus okyh laLFkk,¡] ;g fuf'pr :i ls ugha tkurh gSa fd mUgsa Hkfo"; esa 
fdruh vk; izkIr gksxhA Hkfo"; esa vk; de gksus ij ykHkka'k cuk;s j[kus ds mís'; ls ;s laLFkk,¡ vk; dk 
vf/kdka'k fgLlk lafpr dks"kksa esa tek dj ysrh gSaA 

 ¼13½ dEiuh dh vk;q (Age of the Company) & u;h dEifu;k¡ izkjEHk esa bl fLFkfr esa ugha 
gksrh gSa fd os dqN o"kksZa rd mfpr ykHkka'k vius lnL;ksa dks ns ldsaA 'kq: esa lHkh laLFkkvksa dks fodkl 
ds fy, iw¡th i;kZIr vko';drk iM+rh gS ftls os ljyrk ls cktkj ls izkIr ugha dj ldrhaA vr% mUgsa 
vius vkUrfjd lk/kuksa ij fuHkZj gksuk iM+rk gSA bl dkj.k bu laLFkkvksa dks dBksj ykHkka'k uhfr viukuh 
iM+rh gSA blds foijhr iqjkuh laLFkkvksa esa mnkj uhfr viuk;h tkrh gS D;ksafd mUgsa vis{kkdr̀ de iw¡th 
dh vko';drk gksrh gS vkSj ;fn gksrh Hkh gS rks mldh iwfrZ ds fy, cká lzksrksa ls iw¡th tqVkus esa mUgsa 
mruh dfBukbZ vuqHko ugha gksrh ftruh fd ,d u;h laLFkk dks gksrh gSA 

 ¼14½ yksd er (Public Opinion)&laLFkkvksa dh ykHkka'k uhfr ij tuer rFkk lkoZtfud 
izfrfØ;kvksa dk Hkh izHkko iM+rk gSA izk;% cgqr vf/kd ykHkka'k forfjr djus okyh laLFkkvksa dh vkykspuk 
lHkh {ks+=ksa esa gksus yxrh gS ftlls deZpkjh vius osruksa esa of̀) dh ek¡x djrs yxrh gSa vkSj miHkksDrk 
eky dh dherksa esa deh pkgrs gSa rFkk laLFkk ds vf/kdkjh Hkh ml ykHk  esa ls vf/kd cksul fn;s tkus dh 
ek¡x djrs gSaA 

ykHkka'k dh izklafxdrk ,oa ykHkka'k izes; 

(Relevance of Dividend and Dividend Models) 

 vusd ckj ;g iz'u mRiUu gksrk gS fd D;k fdlh dEiuh vFkok QeZ ds fy, ykHkak'k forfjr 
djuk va'k/kkfj;ksa ds lEifŸk  ewY; dks vf/kdre djus ds mís'; dh nf̀"V ls izklafxd gS vFkok ughaA  
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 blds lEcU/k esa nks rjg ds fopkj fn[kk;h nsrs gSaA izFke oxZ esa mu fopkjksa dks 'kkfey fd;k 
tkrk gS] ftuds vuqlkj ykHkka'k dk forj.k dEiuh dh lEifŸk ewY; dks izHkkfor djrk gS] vr% ykHkka'k 
uhfr va'k/kkfj;ksa rFkk dEiuh ds fy, izklafxd gSA blesa okYVj rFkk xksMZu ds fopkj egŸoiw.kZ gSa rFkk 
mUgksaus vius izes; Hkh crk;s gSaA 

 nwljh rjQ eksnh&fxy;kuh o feyj tSls fopkjd gSa ftudk dguk gS fd ykHkka'k dk forj.k 
rFkk izfr/kkfjr vtZuksa dk dEiuh ds ewY; ij dksbZ izHkko ugha iM+rk gSA 

1- ykHkka'k dh izklafxdrk ds izes; (Models Based on Relevance of Dividend) 

blesa ge fuEu nks izes;ksa dk v/;;u dj ldrs gSa % 

1- okYVj QkewZyk ;k izes; 

(Walter Formula or Model) 

 ykHkka'k uhfr ds fu/kkZj.k ds fy, izksQslj tsEl bZ- okYVj us ,d chtxf.krh; lw= dk izfriknu 
fd;k] ftls okYVj QkeZwyk ds uke ls tkuk tkrk gSA bl QkeZwys dh lgk;rk ls dEiuh ds izcU/kd 
ykHkak'k uhfr dk fu/kkZj.k bl izdkj dj ldrs gSa ftlls fd dEiuh ds va'k/kkfj;ksa }kj fd;s x;s iw¡th 
fofu;ksx ds ewY; esa i;kZIr vfHkof̀) gks ldsA ;g lw= fuEu ekU;rkvksa ij vk/kkfjr gS& 

 ¼v½ va'kksa ds cktkj ewY; Hkfo"; esa lEHkkfor ykHkka'k ds orZeku ewY;ksa (Present Values) ls 
izHkkfor gksrs gSa* rFkk 

 ¼c½ O;olk; dh izfr/kkfjr vtZusa (Retained Earnings) Hkfo"; esa izkIr gksus okys ykHkka'k dks 
izHkkfor djrh gSa rFkk bl izdkj va'kksa ds cktkj ewY; ij budk Hkh izHkko iM+rk gSA  

 vr% okYVj ds QkewZys dks fuEu izdkj lkjkaf'kr fd;k tk ldrk gS& 

 1- fodkl'khy laLFkk,¡ tgk¡ vkUrfjd vtZu nj iw¡th ykxr ls vf/kd gks ds ikl ykHkktZu ds 
lk/ku vf/kd gksrs gSaA bu laLFkkvksa esa vk; dk vf/kdka'k Hkkx iqufoZfu;ksftr dj fn, tkus ls ykHkka'k 
Hkqxrku de gksrk gSA bl dkj.k bu laLFkkvksa ds va'kksa dk cktkj ewY; vf/kdre gksrk gSA  

 2- lkekU; laLFkk,¡ tgk¡ vkUrfjd vtZu nj iw¡th ykxr ds leku gks] dh ykHkka'k uhfr ls va'kksa 
ds cktkj ewY; vizHkkfor jgrs gSa] D;kssafd va'k/kkfj;ksa dks dsoy lkekU; ykHkksa dh gh izkfIr gksrh gSA vr% 
bl izdkj dh ykHkka'k uhfr leku :i ls vuqdwyre gksxhA 

 3- vfodkl'khy laLFkk,¡ tgk¡ vkUrfjd vtZu nj iw¡th dh ykxr ls de gksrh gS] dks viuh vk; 
dk iqufoZfu;kstu ugha djuk pkfg,] D;ksafd mudh vk; iw¡th ykxr ls de gksrh gSA vr% bl izdkj dh 
laLFkkvksa }kjk viuh vk; dks va'k/kkfj;ksa esa ykHkka'k ds :i esa forfjr dj fn;k tkuk pkfg,A 

 okYVj us dEiuh vFkok QeZ ds va'kksa ds lS)kfUrd ewY; dks Kkr djus ds fy, ,d QkewZyk fn;k  
gS tks ljyhdr̀ :i ls fuEu izdkj fy[kk tk ldrk gS& 

e

e

e K

KDEr

K

D
P
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bls bl rjg Hkh fy[kk tk ldrk gS A  
 

e

e

e K

DEKr

K

D
P

))(/( 
  

 

Where  P=  Price of a share;  D= Dividend per share;  E=Earnings per share 

 r = Rate of Return on investment of the firm 

 Kc= Cost of equity capital of the firm or capitalization rate 
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Illustration : 

 
rhu dEifu;ksa ds ckjs esa foLrr̀ lwpuk uhps nh xbZ gS & 
 

The details regarding three companies are given below : 

 

 A Limited   B Limited   C Lmited 

 r= 12%    r=6%    r=8% 

 Kc=8%   Kc=8%   Kc=8% 

 E=Rs. 10   E= Rs. 10   E=Rs. 10 

 

okYVj ds QkewZys dk iz;ksx djrs gq, bu dEifu;ksa ds ,d va'k dk ewY; Kkr dhft, tc ykHkka'k 
Hkqxrku vuqikr  (a) 20% (b) 60% (c) 0% rFkk (d) 100% gS A fu"d"kksZ ij fVIi.kh dhft, A  
 

Compute the value of an equity share if each of these companies applying Walter's formula when 
dividend pay-out ratio is (a) 20% (b) 60% (c) 0% (d) 100%. Comment on the conclusion drawn. 

 

Solution : 

                             
e

e

e K

K/)DE(r

K

D
P


  

 
okYVj ds mijksDr QkeZys dk iz;ksx djrs gq, ,d va'k dk ewY; fuEu izdkj Kkr fd;k tk ldrk gS %  
 

A Limited B Limited C Limited 

(a)When dividend pay-out is 20% ( tc ykHkka'k forj.k vuqikr 20% gS ) 


08.

2

08.

08./)210(12. 

 


08.

2

08.

08./)210(06. 
 


08.

2

08.

08./)210(08. 

 

= 25 + 150 = Rs. 175                   = 25 + 75 = Rs. 100                  = 25 + 100 = Rs. 125 

(b)When dividend pay-out is 60% ( tc ykHkka'k forj.k vuqikr 60% gS ) 


08.

6

08.

08./)610(12. 

 


08.

6

08.

08./)610(06. 

 


08.

6

08.

08./)610(08. 

 

= 75 + 75 = Rs. 150                    = 75 + 37.5 = Rs. 112.5           =75 + 50 = Rs. 125 

(c)When dividend pay-out is 0% ( tc ykHkka'k forj.k vuqikr 0% gS ) 


08.

0

08.

08./)010(12. 

 


08.

0

08.

08./)010(06. 

 


08.

0

08.

08./)010(08. 
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= 0 + 187.5 = Rs. 187.5              = 0 + 93.75 = Rs. 93.75           = 0 + 125 = Rs. 125 

(d)When dividend pay-out is 100% ( tc ykHkka'k forj.k vuqikr 100% gS) 


08.

10

08.

08./)1010(12. 

 


08.

10

08.

08./)1010(06. 

 


08.

10

08.

08./)1010(08. 

 

= 125 + 0 = Rs. 125                = 125 + 0 = Rs. 125                 = 125 + 0 = Rs. 125 

 
fVIif.k;k % 
 
, fyfeVsM ,d ,slh QeZ gS ftldh fofu;ksx ij izR;k; nj r QeZ dh lerk iwath dh ykxr Ke dh 
rqyuk esa vf/kd gS vFkkZr r=12% gS  tcfd Ke=8% gS vr% ;g ,d fodkleku QeZ gS vkSj ,slh 
QeZ esa QeZ ds lerk va'k dk ewY; vf/kdre djus gsrq jksi.k vuqikr (Retention ration) vf/kdre 
(100%) j[kk tk, vFkok Hkqxrku vuqikr de ls de (0%) j[kk tk,A , fyfeVsM esa Hkqxrku vuqikr 
'kwU; gksus ij dEiuh ds va'k dk ewY; lokZf/kd 187-5 :i;s gS tcfd Hkqxrku vuqikr 100% j[kus ij 
va'k dk ewY; lcls de 125 :i;s gSA blfy, vuqdwyre Hkqxrku vuqikr 0% gSA  
 
ch fyfeVsM esa fofu;ksx ij izR;k; dh nj r rFkk mldh lerk va'k iwath dh ykxr Ke ls de gS vr% 
bls gªkleku QeZ dk uke fn;k tk ldrk gSA ,slh QeZ esa vuqdwyre Hkqxrku vuqikr 100%% gksrk gS] 
D;ksafd QeZ esa lerk va'k dk ewY; 100% Hkqxrku vuqikr dh fLFkfr esa gh vf/kdre gksrk gSA mijksDr 
mnkgj.k esa ;g 125 :i;k ¼Hkqxrku vuqikr 100 gksus ij½ gS] tcfd Hkqxrku vquikr 0% gksus ij ;g 
ewY; lcls de 93-75 :i;k gSA 
 
lh fyfeVsM esa fofu;ksx ij izR;k; dh nj r rFkk mldh lerk va'k iwath dh ykxr Ke nksuks leku 
gSA ;g ,d lkekU; QeZ ekuh tk ldrh gSA ,slh QeZ esa Hkqxrku vuqikr dqN Hkh j[kk tk,] QeZ lerk 
ewY; ij bldk dksbZ izHkko ugh gksxkA mijksDr mnkgj.k esa 'kwU; Hkqxrku vuqikr gksus vFkok 100% 
Hkqxrku vuqikr gksus ;k vU; Hkqxrku vuqikr gksus ij QeZ ds va'k ewY; 125:i;k gh jgrk gSA 
 
Illustration : 
 
tsM fyfeVsM dh izfr va'k vtZusa 10 :i;s gS rFkk blds fy, iwathdj.k dh nj 10% gSA dEiuh ds 
lEeq[k 20% vFkok 40% vFkok 80% Hkqxrku vuqikr dk fodYi gSA okYVj ds QkewZys dk iz;ksx djrs 
gq, dEiuh ds va'k dk ewY; Kkr dhft,A ;fn izfr/kkfjr vtZuksa dh mRikndrk (i) 20% (ii) 10% 
vFkok (8%) gS A     
 
The earnings per share of Z Limited is Rs. 10 and rate of capitalization applicable to it is 10%. 
The company has before it the options of adopting a pay-out ratio of 20% or 40% or 80%. Using 
Walter's formula, compute the market value of the company's share if the productivity of retained 
earnings is  (i) 20% (ii) 10% or (8%). 
 

okYVj dk QkeZwyk &                             
e

e

e K
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K

D
P

/)( 
  

 
bls bl rjg Hkh fy[kk tk ldrk gS & 
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mijksDr mnkgj.k ds vuqlkj izfr va'k vtZus 10 :i;s gS] vr% Hkqxrku vquikr 20% vFkok 40% vFkok 
80% j[kus ij izfr va'k ykHkka'k fuEu izdkj gksxk & 
 
ykHkka'k Hkqxrku vuqikr izfr va'k ykHkka'k ¼:i;s½ 
20% 20% of Rs. 10 = Rs. 2 
40% 40% of Rs. 10 = Rs. 4 
80% 80% of Rs. 10 = Rs. 8 
 
Situation I Situation II Situation III 
D is 2 Rs. 4 and Rs. 8 
E is 10 Rs. 10 and Rs. 10 
r is 20% 10% and 8 % 
 
 
Market Price per share if the productivity of retained earnings (r) is : 
(i) 20%   (ii) 10%   (iii) 8% 
 

(a) when pay-out ratio is 20% 


1.

2

10.

)210)(10./2(. 

 


1.

2

10.

)210)(1./1(. 

 


1.

2

1.

)210)(10./8(. 

 
= 20 + 160 = Rs. 180                   = 20 + 80 = Rs. 100                  = 20 + 64 = Rs. 84 
 
(b) when pay-out ratio is 40% 
 


1.

4

1.

)410)(1./2(. 

 


1.

4

1.

)410)(1./1.(. 

 


1.

4

1.

)110)(1./08(. 

 
=  40 + 120 = Rs. 160                 = 40 + 60 = Rs. 100                 = 40 + 48 = Rs. 88 
(c) when pay-out ratio is 80% 
 


1.

8

1.

)810)(1./2(. 

 

1.

8

+++++++++++++++++++++++++++++++++++++++++++

++++++ 1.

)810)(1./1.(. 

 


1.

8

1.

)810)(1./8(. 

 
= 80 + 40 = Rs. 120                    = 80 + 20 = Rs. 100                 = 80 + 16 = Rs. 96 
 
Summary : 
 
Thus 
Pay-out Ratio 

Market Price per share when 
Productivity is 

% 20% 10% 8% 
20 Rs. 180 Rs. 100 Rs. 84 
40 Rs. 160 Rs. 100 Rs. 88 
80 Rs. 120 Rs. 100 Rs. 96 
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fVIi.kh & mijksDr ls Li"V gS fd & (i) tc izfr/kkfjr vtZuksa ij vkUrfjd izR;k; dh nj iwathdj.k dh 
nj ¼orZeku mnkgj.k esa 10%½ ls vf/kd gS rks vuqdwyre Hkqxrku vuqikr rhuks fodYiks esa ls izFke 
20% Hkqxrku vuqikr okyk gS] D;ksafd izfr va'k ewY; blh ij lokZf/kd 180 :i;k gS A 
 
(ii) tc izfr/kkfjr vtZuksa ij vkUrjfd izR;k; o iwathdj.k dh nj nksuksa leku ;k cjkcj gksus ij 
Hkqxrku dqN Hkh j[kk tk;s rks izfr va'k ewY; vifjofrZr jgrk gS] tks orZeku mnkgj.k esa 100 :i;k gS A  
 
(iii) tc izfr/kkfjr vtZuks ij vkUrfjd izR;k; nj iwathdj.k dh nj ls uhphs gks rks vuqdqyre Hkqxrku 
vuqikr 100% gksrk gS ijUrq orZeku rhu fodYiks esa rr̀h; fodYi 80% Hkqxrku vuqikr loksZre gS] 
D;ksafd blh ij dEiuh ds va'k dk ewY; lokZf/kd gksrk gS tks orZeku mnkgj.k esa 96 :i;s gS A  
 
Illustration : 
 
,isDl fyfeVsM ds lerk va'k ds cktkj ewY; dk fu/kkZj.k fuEu lwpukvksa ds vk/kkj dhft, % 
Determine the market price of equity shares of APEX Limited from following information : 
 Earning or the Company   Rs. 10,00,000 
 Dividend Paid     Rs.   6,00,000 
 Number of Shares Outstanding          2,00,000 
 Price earning ratio             8 
 Rate of Return on Investment       15%    
 
D;k vki dEiuh dh orZeku ykHkka'k uhfr ls larq"V gS\ ;fn ugh] rks vuqdwyre Hkqxrku vuqikr D;k 
gksuk pkfg, \ okYVj izes; dk iz;ksx dhft, A  
Are you satisfied with the current dividend policy of the firm? If Not, what should be the optimal 
dividend pay-out ratio? Use Walter's Model.  
 
Solution : 

              Price Earning Ratio =  
EPS

eMarketpric
 

                                 

                                8 = 
5

eMarketpric
 

                         Market Price  = 8 x 5 = Rs. 40 
 

                                       EPS = 
arestsandingshNumberofou

Earnings
   = 

000,00,2

000,00,10
 = Rs. 5 

                             DPS = 
ofsharesNo

idDividendpa

.
 =

000,00,2

000,00,6
 = Rs. 3 

Dividend Paid -Out Ratio = 
EPS

DPS
 x  100 = 

5

3
 x 100 = 60% 

 
Ke is defined as reciprocal of P/E ratio 

Therefore Ke = 
8

1
 or .125 

 
bl QeZ esa fofu;ksx ij izR;k; nj 15% gS rFkk iwath dh ykxr -125 vFkok 12.5% gS] vr% QeZ 
fodkleku QeZ gS A dEiuh ds va'k dk ewY; vf/kdre djus gsrq dEiuh dh jksdM vuqikr (Retention 
ratio) 100% j[kuk pkfg,] vFkkZr Hkqxrku vuqikr 'kwU; j[kus ij izfr va'k ewY; vf/kdre gksxk & 
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P = eK

D

 + e

e

K

DEKr ))(/( 

 

= 
125.

0
 + 

125.

)05)(125./15(. 
 = [0] + [6 +.125] = Rs. 48 

 
fu"d"kZ & QeZ ds va'k dk orZeku ewY; 40 :i;k gS] tcfd Hkqxrku vquikr 'kwU; j[kus ij ;g c< dj 
48 :i;k gks tkrk gS A vr% orZeku ykHkka'k uhfr ¼60% Hkqxrku vuqikr½ Bhd ugh gS A dEiuh dks bls 
cny dj 0% Hkqxrku vuqikr dj nsuk pkfg, A  
 
okYVj izfreku dh vkykspuk,W (Critlcism of Walter's Formula) : 
 
 vUr esa ge ;gka ;g crkuk pkgsxsa fd okYVj dk QkewZyk izes; dsoy ,d lS)kfUrd nf̀"Vdks.k gh 
izLrqr djrk gS A ;g ykHkka'k uhfr ds lEcU/k es dsoy vk/kkj izLrqr djrk gS] ysfdu cktkj ewY; 
lS)kfUrd ewY; ds vuq:i gh ifjofrZr gks] ;g vko';d ugh gSA cktkj esa va'kks ds ewY; izfr/kkfjr vk; 
,oa ykHkka'k nj ds vfrfjDr vusd rRoksa ls izHkkfor gksrs jgrs gSA tSls ykHkka'k ij dj (Tax)] YkkHkka'k 
forj.k ij oS/kkfud izfrcU/k] cksul va'kks ds fuxZeu ij ljdkj dh uhfr] dEIkuh dh rjy (Liquid) 
fLFkfr] bR;kfn A la{ksi esa bldh izeq[k vkykspuk,W bl izdkj gSA  
 
1- ckg; forh; L=ksrks dh vogsyuk (Ignores External Financing) & izks- okYVj dh vkUrfjd for 

iks"k.k dYiuk okLrfodrk ls ijs gS A vf/kdka'k midzeks }kjk viuh for O;oLFkk u, va'kks vFkok 
_.k i=ks ds }kjk dh tkrh gS A  

2- vkUrfjd vtZu njks dh fLFkjrk dYiuh; (Stable Internal Rate of Returns Imaginary) & 
midzeksa dh vtZu nj vfLFkj gksrh gS fofu;ksx esa ifjorZu ds lkFk lkFk ykHkks dh njksa es Hkh 
ifjoZru gksrs jgrs gS vr% fLFkj nj dh dYiuk ,d feF;k /kkj.kk gS A  

3- iwath ykxr vfLFkj (Unstable Cost of Capital) & iwath ykxr dh fLFkjrk dh ekU;rk Hkh 
vokLrfod gS] D;ksafd midzeks dh tksf[ke dk Lo:i ifjorZuh; gS vr% iwath ykxr nj Hkh 
ifjorZu'khy gskrh gS A  

 
2- xkMZu dk QkeZwyk vFkok izes; 

(Gordon's Formula or Model) 
 

xkWMZu us Hkh ,d izes; vFkok ekWMy dk fuekZ.k fd;k gS tks okYVj ls feyrk tqyrk gS A xkWMZu ds 
vuqlkj dEiuh dh ykHkka'k uhfr dk dEiuh ds va'kksa ds cktkj ewY;ksa ij lh/kk izHkko iMrk gS A xkWMZu 
ds ekWMy esa tks izeq[k vUrj ns[kus dks feyrk gS og ;g gS fd va'k dk cktkj ewY; va'k ij vuUr 
le; rd izkIr gksus okys ykHkka'k ds orZeku ewY; ds cjkcj gksrk gS A  
 
 xkWMZu ds ekWMy dh ekU;rk,W (Assumptions) & xkWMZu us vius ykaHkka'k ekWMy dk fuekZ.k fuEu 
ekU;rkvksa ds vk/kkj ij fd;k gS & 
 
1- okYVj dh rjg ls gh xkWMZu dk ekWMy ;g Li"V djrk gS fd fofu;ksx fu.kZ;ksa ds fy, ykHkka'k fu.kZ; 

egRoiw.kZ gksrs gS A  
2- QeZ ds fofu;ksx ij izR;k; fLFkj gksrk gS A  
3- QeZ viuh fofu;ksx fdz;k,W dsoy lerk va'k iwth }kjk djrh gS A  
4- xkWMZu dk ekWMy fofu;ksx esa fufgr tksf[ke dh mis{kk djrk gS rFkk ekurk gS fd QeZ dh cVVk nj 

(Discount Rate) fLFkj gksrh gS A  
5- fuxe dj ugh gksrs gS A 
6- jksi.k vuqikr (Retention ratio) ,d ckj fu/kkZfjr djus ds ckn fLFkj jgrk gSA  
7- QeZ dk fujUrj vfLrRo jgrk gS A  
xkMZu dk QkewZyk vFkok lw= (Gordon's Formula) & xkWMZu dk lw= fuEu izdkj gS & 
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P = re bK

bE


 )1(

 or p = gK

D

e   
 
Where  P = Market Price of an Equity share 
 E = Earnings per share  
 D = Dividend per share  
 b = Retained earnings (1 - pay-out ratio) 
 r = Rate of return on investment of the firm  
 Ke= Cost of equity capital or capitalisation rate  
 br or g = Growth rate or b x r  
 
ykHkka'k uhfr ds QeZ ;k blds va'kks ds ewY;ksa ij iMus okys izHkkoksa dks uhps rkfydk esa fodkleku QeZ 
(Growth Firm)] lkekU; QeZ (Normal Firm) rFkk iru dh QeZ (Declining Firm) ij izHkkoksa dk 
v/;;u mnkgj.k ds vk/kkj ij fd;k tk ldrk gSA  
 
Illustration :  
 
rhu dEifu;ksa ds ckjs esa foLrr̀ lwpuk uhps nh xbZ gS & 
The details regarding three companies are given below :  
 
Growth Limited Normal Limited  Declining Limited 
r > Ke r = Ke r < Ke 
r = 0.15 r = 0.10 r = 0.08 
Ke = 0.10 Ke = 0.10 Ke = 0.10 
E = Rs. 10 E = Rs. 10 E = Rs. 10 
 
Find out market price of an equity share of each of these companies applying Gordon's formula 
when dividend pay-out ratio is (i) 40% (ii) 60% and 90% Comment on the conclusions drawn.  
 
xkWMZu ds QkeZwys dk iz;ksx djrs gq, izR;sd dEiuh dk cktkj ewY; Kkr dhft, tc Hkqxrku vuqikr (i) 
40% (ii) 60% rFkk 90% gksA  
 
Solution : 
 
bldk gy fuEu rkfydk esa izLrqr fd;k x;k gS A  
 

xkWMZu ekWMy dk QekZ ds va'k ewY; ij izHkko 
 

fodkleku QeZ r > Ke lkekU; QeZ r = Ke iru dh vksj QeZ r <Ke 
vk/kkjHkwr lead %   
r = 0.15 r = 0.10  r = 0.08  
Ke =  0.10  Ke = 0.10 Ke = 0.10 
E = Rs. 10 E = Rs. 10 E =Rs. 10 
   
(i) Pay-out Ratio = (1 - b) = 40% 
     Retention Ratio (b) = 60% 
g = br = 0.6 x 0.15                  g = br = 0.6 x 0.10                    g = br = 0.6 x 0.08 
           = 0.09                              = 0.06                                        = 0.048 

P = 
09.010.0

)6.01(10




 P = 
06.010.0

)6.01(10




 P = 
048.010.0

)6.01(10




 

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 143

 = 
01.0

4
= Rs. 400  = 

04.0

4
 = Rs. 100 = 

052.0

4
 = Rs. 77 

 
(ii) Pay-out Ratio = (1 - b) = 60% 
     Retention Ratio (b) = 40% 
g = br = 0.4 x 0.15                  g = br =  0.4 x 0.10 g = br  = 0.4 x 0.08 
           = 0.06            = 0.04            = 0.032 

P = 
06.010.0

)4.01(10




 P  = 
04.010.0

)4.01(10




 P  = 
032.010.0

)4.01(10




 

= 
04.0

6
= Rs. 150 = 

06.0

6
= Rs. 100 = 

068.0

6
= Rs. 88 

 
(iii) Pay-out Ratio = (1 - b) = 90% 
     Retention Ratio (b) = 10% 
g = br = 0.10 x 0.15                  g = br =  0.10 x 0.10 g = br  = 0.10 x 0.08 
           = 0.015            = 0.01            = 0.008 

P = 
015.010.0

)1.01(10




 P  = 
01.010.0

)1.01(10




 P  = 
008.010.0

)1.01(10




 

= 
085.0

9
= Rs. 106 = 

09.0

9
= Rs. 100 = 

092.0

9
= Rs. 98 

 
fVIi.kh;kW & mijksDr v/;;u ls fuEu fu"d"kZ fudyrs gS & 
(i)  fodkleku QeZ ds va'kks dk cktkj eqY; Å¡ps jksi.k vuqikr (Retention Ratio) ls c<rk gS A  
(ii) iru dh vksj vxzlj QeZ ds va'kks dk cktkj ewY; mWps ykHkka'k Hkqxrku vuqikr (Pay-out Ratio) 

ls c<rk gS A  
(iii)  ,d lkekU; QeZ ds cktkj ewY;ks esa ml le; rd Hkqxrku vuqikr esa ifjorZu dk izHkko ugh 

iMsxk] tc rd blds fofu;ksx dh ykHknk;drk rFkk iwath dh ykxr leku jgrh gS A  
II. ykHkka'k dh vizklkafxdrk ds fl)kUr (Models Based on Irrelevance of Dividend) 
 

eksnh&fxy;kuh rFkk feyj dk vizklafxdrk fl)kUr  
(Modi-Gliani and Miller Irrelevance Theory) 

 
eksnh&fxy;kuh rFkk feyj dk rdZ gS fd QeZ dh ykHkka'k uhfr dk QeZ dh lEifr;ksa ds ewY; ij dksbZ 
izHkko ugh iMrk gS A mnkgj.k ds fy, ;fn dEIuh ds ykHkka'k dh ?kksf"krnj uhph j[kh gSA rks blls 
bldh izfr/kkfjr vtZusa rFkk dEiuh dk 'kq) ewY; (Net Worth) c< tk;sxk vkSj ;fn dEiuh mWpah 
ykHkka'k nj ?kksf"kr djsxh rks izfr/kkfjr vtZus rFkk 'kq) ewY; de gks tk;sxk A mudk dguk gS fd QeZ 
dk ewY; ykHkka'k uhfr ls vizHkkfor jgrk gS] vr% va'k/kkfj;ksa dh lEink ds fy, ykHkka'k vizklafxd gksrs 
gSA eksnh&fxy;kuh rFkk feyj dk rdZ fuEu ekU;rkvksa ij vk/kkfjr gS &  
(i)  O;fDrxr rFkk fuxe dj vuqifLFkr gksrs gS  
(ii) Lda/k fuxZeu vFkok lkSnk ykxrsa ugh gksrh gS A 
(iii)  ykHkka'k uhfr dk QeZ dh iwath ykxr ij dksbZ izHkko ugh gksrk gS A  
(iv)  QeZ dh fofu;ksx uhfr QeZ dh ykHkka'k uhfr ls Lora= gksrh gS A  
(v)  Hkkoh voljksa ds ckjs esa fofu;ksDrkvksa rFkk izcU/kdksa ds ikl leku lwpuk,W miyC/k gksrh gS A  
 
 ,e-,e- fl)kUr ds vuqlkj QeZ dk ewY; bldh vk/kkjHkwr vtZu 'kfDr rFkk bldh tksf[ke Js.kh 
ij fuHkZj djrh gS] blfy, QeZ dk ewY; bldh lEifr fofu;ksx uhfr ij fuHkZj djrk gS u fd vtZuks 
dks ykHkka'k rFkk izfr/kkfjr vtZuks es foHkkftr djus ijA ,e- ,e- fl)kUr mijksDr ekU;rkvksa ds vUrxZr 
Li"V djrk gS fd ;fn ,d QeZ vf/kd ykHkka'k forfjr djrh gS rks bls vf/kd LVkWd u;s fofu;ksDrkvksa 
dks cspuk gksrk gS rFkk u;s fofu;ksDrkvksa dks ;g fn;k x;k dEiuh ds ewY; dk fgLlk Hkqxrku fd;s x;s 
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ykHkka'k ds cjkcj gksrk gS A QeZ dk ewY; ykHkka'k Hkqxrku ls fu/kkZfjr ugh gksrk gS] cfYd ifj;kstuk dh 
vk; vtZu 'kfDr ij fuHkZj gksrk gS ftlesa QeZ us viuh eqnzk fofu;ksftr dh gS A  
 
 ,e-,e- fl)kUr }kjk mijksDr ekU;rk ds fy, ftl rdZ dk iz;ksx fd;k tkrk gS] mls ^xzkgd 
izHkko* (Clientile Effect) ds uke ls iqdkjrs gSA xzkgd izHkko crkrk gS fd QeZ mu va'k/kkfj;ksa dks viuh 
vksj vkdf̀"kZr djsxhA ftudk ykHkka'k iSVuZ rFkk LFkkf;Ro dh ilUn QeZ ds Hkqxrku iSVZu rFkk LFkkf;Ro 
ds vuq:i gksxkA pwWfd QeZ ds va'k/kkjh vFkok xzkgd oxZ tks vk'kk djrs gS os gh izkIr djrs gS] vr% QeZ 
ds LVkWd dk ewY; ykHkka'k uhfr ls vizHkkfor jgrk gSA  
 
 ,e-,e- ekWMy ds vuqlkj va'k dk cktkj ewY; ykHkka'k ?kksf"kr djus ds ckn fuEu lw= dh 
lgk;rk ls Kkr fd;k tk ldrk gS % 
 

   lw= %Po = 
Ke

DP




1
11  

tgkW ij  
 
P0 =  va'k dk izpfyr cktkj ewY;  (Prevailling market  price of the share) 
Ke =  lerk iwath dh ykxr (Cost of Equity Capital) 
D1 =  ykHkka'k tks igyh vof/k ds vUr esa izkIr gksxk (Dividend to be received at the end of period 
one) 
P1 =  igyh vof/k ds vUr esa va'k dk cktkj ewY; (Market price of a share at the end of period one) 
 
 
ubZ ifj;kstuk dks ykxw djus ds fy, fuxZfer fd;s tkus okys va'kks dh la[;k fuEu lw= ls Kkr dh tk 
ldrh gS % 

                                              � N= 
1

1)(1

P

nDE 
 

Where  n = Number of shares outstanding at the beginning of the period  
 N = No. of New shares to be issued 
 I = Total investment amount needed for the project. 
 E = Earnings or net income of the firm during the period.  
 
Illustration :  
 
 ;axZ ,st fyfeVsM ftl tksf[ke lewg ls lEcfU/kr gS mlesa iwathdj.k dh nj 10 izfr'kr gs A 
orZeku esa blds 1]00]000 va'k gS tks izfr va'k 100 :i;s ij fcd jgs gS A laLFkk pkyw o"kZ ds vUr esa 6 
:i;s izfr va'k ykHkka'k forj.k ds ckjs esa lksp jgh gS A ,e-,e- izfreku ds vk/kkj ij fuxe dj dh 
vuqifLFkfr esa fuEu iz'uks dk mRrj nhft;s % 
(i) o"kZ ds vUr esa va'k dk ewY; D;k gksxk ;fn ykHkka'k forfjr ugh fd;k tkrk gS\  
(ii) cktkj ewY; D;k gksxk] ;fn ykHkka'k forfjr fd;k tkrk gS A  
(iii) ;g ekurs gq, fd QeZ ykHkka'k dk Hkqxrku djrh gS] 'kq) vk; 10 yk[k :i;s gS rFkk 20 yk[k 
:i;s dk u;k fofu;ksx djrh gS] fdrus u;s va'k fuxZfer fd;s tkus pkfg,\ 
Young Age Limited, belongs to a risk class of which the appropriate capitalisation rate is 10% . It 
currently has 1,00,000 share selling at Rs. 100 each. The firm is contemplating declaring of a 
dividend of Rs. 6 per share at the end of current fiscal year which has just began. Answer the 
following question based on Modi-Gliani and Miller Model and assumptions of no corporate 
taxes. 
 
(i)      What will be the market price of a share at the end of the year if a dividend is not declared ? 
(ii)  What will be the market price if dividend is declared ? 
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(iii)  Assuming that the firm pays dividend, has net income of Rs. 10 lakhs and makes new 
investment of Rs. 20 lakhs during the period, how many new shares must be issued? 

 
Solution : 
 
bl iz'u dk gy M.M. Model ds ykHkka'k vizlkafxrk ds vk/kkj ij fd;k tk ldrk gS A blds fy, 
fuEu lw= dk iz;ksx fd;k tk;sxk 

                                     Po = 
Ke

DP




1
11  

tgk¡ % P1= Rs. 100 ; P1 =  To be found 
            D1 = Rs. 6 ; Ke = 10% or 0.10  
 
 
(i) ykHkka'k dk Hkqxrku djus ij  

                                       Po = 
Ke

DP




1
11  

Putting the values ; 

                                      100 = 
10.1

61


P

 

                              

or                                   100 = 
10.1

61


P

 

or                                   100 = 
10.1

61 P
 

or                                   110 = P1 + 6 
                                         P1 = 110-6 
                                         P1 = Rs. 104                                     
  
(ii) ykHkka'k dk Hkqxrku ugh djus ij  

Po = 
Ke

DP




1
11  

Putting the values  :            

100 = 
1.1

01


P

 

110 =  P1 
P1 = 110 

                               
 (iii) u;s fuxZfer fd;s tkus okys va'kks dh x.kuk % 
 

Particular Dividend 
declared 

Rs. 

Dividend 
Not declared 

Rs. 
Net Income 
Less : Dividend Paid 

10,00,000 
6,00,000 

10,00,000 
-- 

Retained earnings 
New Investment 

4,00,000 
20,00,000 

10,00,000 
20,00,000 

Amount to be raised by issued of new shares (A) 16,00,000 10,00,000 
Market Price per share (B) Rs. 104 Rs. 110 
New shares to be issued (A/B) (C) 15,385 9,091 
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oSdfYid :i ls budh x.ku fuEu lw= ls dh tk ldrh gS % 

                             � N= 
1

1)(1

P

nDE 
 

n = Number of share outstanding at the beginning  of the period of 1,00,000 shares 
AN = New share to be issued 
P = Total investment required for the project i.e. Rs. 20,00,000 
E = Earnings of the firm during the period after payment of dividend  
 
(i) If dividend is declared Rs. 10,00,000 - Rs. 6,00,000 = Rs. 4,00,000. 
(ii) If dividend is declared Rs. 10,00,000. 
 
vc ge u;s va'kksa dh la[;k Kkr dj ldrs gS % 
(i) ;fn ykHkka'k ?kksf"kr fd;k tkrk gS %  
 

� N= 
104.

000,00,4000,00,20

Rs


 = 15,385 shares 

          
(ii) ;fn ykHkka'k dk Hkqxrku ugh fd;k tkrk gS % 
 

� N= 
110.

000,00,10000,00,20

Rs


 = 9,091 shares 

vkykspuk,W (Criticism) : 

1- dj foHksnd (Tax Differentiation) & M.M. ekU;rk esa djks dk u gksuk vokLrfodrk gS A 
va'k/kkfj;ks dks ykHkka'k ,oa iwathxr ykHkks ij fofHkUu njksa ls djks dk Hkqxrku djuk iMrk gS A vr% 
ykHkka'k ds Hkqxrku dh vis{kk vtZuks ds izfr/kkj.k dh uhfr dks izkFkfedrk nh tkrh gS A  

2- fuxZeu ykxrksa dh fo|ekurk (Existance of Issue Cost) & laLFkk }kjk u;s va'kks vFkok _.k i=ks 
ds fuxZeu ls foÙk O;oLFkk fd, tkus ij fuxZeu O;;] ;Fkk & vfHkxksiu deh'ku] nykyh vkfn ds 
:i esa djus iMrs gSA vr% vkUrfjd foÙk iks"k.k dh rqyuk esa ckg; foÙkiks"k.k egaxk iMrk gSA vr% 
ykHkka'kks ds LFkku ij izfr/kkfjr vtZusa ykHknk;d gksrh gS A  

3- fuf'prrk dk vHkko (Lack of Certainty) & Hkkoh fLFkfr;ksa ds iwokZuqeku ds vHkko esa vfuf'prrk 
cuh jgrh gS A  

4- fofHkUu midzeksa esa fofu;ksx (Investment in Different Concerns) & xzkgdks ds }kjk vius 
fofu;ksx ij vtZuksa dks izkFkfedrk nsus dk ewy dkj.k ;g gS fd os vius bl vk; dks vU; 
fofu;ksftr dj ykHkksa esa of̀} dj ldrs gS A  

5- pkyw vk; dh vk'kk (Expectation of Current Income) & izR;sd fofu;kstd ykHkka'k izkfIr dh 
vkdka{kk j[krk gS A bl mn~ns'; dh iwfrZ u gksus ij og vius va'kks dk fodz; djrk gS ftl ij 
nykyh] deh'ku vkfn O;;ks dk Hkqxrku djuk iMrk gS A vr% og pkyw vk; dks vf/kd ilUn djrk 
gS A  
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[k.M&n 
(Section-D) 

 
izcU/k ys[kkadu 

(Management Accounting  
 

dk;Z'khy iw¡th dk izcU/k (Management of Working Capital) 

O;olk; esa lkekU;r;k nks izdkj dh iw¡th dh vko';drk gksrh gS] izFke] LFkk;h iw¡th tks fd 
O;ol; dh LFkkbZ foÙkh; vko';drkvksa] tSls&Hkwfe] Hkou] la;a= bR;kfn dh O;oLFkk gsrq iz;qDr dh tkrh gS 

rFkk f}rh;] vLFkk;h ;k vYidkyhu iw¡th tks O;olk; dh lkef;d vko';drkvksaa] tSls&dPps eky dk Ø; 
,oa U;wure LdU/k] Hkkoh ek¡xksa dh iwfrZ gsrq fufeZr eky dk U;wure LdU/k] etnwjh] deZpkfj;ksa dk 

osru]nSfud O;; vkfn dh iwfrZ gsrq vko';d gksrh gSA O;kolkf;d xfrfof/k;ksa ds lwpk: :i ls lapkyu 
gsrq LFkkbZ iw¡th dk vuqeku yxkus ,oa mldh O;oLFkk djus ds i'pkr lkef;d vko';drkvksa gsrq vLFkk;h 

iw¡th dh O;oLFkk djuh gksrh gSA vLFkk;h iw¡th dh vko';drk vYidkyhu gksrh gSA mls dk;Z'khy iw¡th 
(Working Capital), vYidkyhu iw¡th (Short –term Capital), rjy i¡wth (Liquid Capital), ;k pØh; iw¡th 

(Circulating Capital)  bR;kfn ukeksa ls tkuk tkrk gSA  

dk;Z'khy iw¡th dh vo/kkj.kk (Nature or Concept of Working Capital) 

dk;Z'khy iwath dks fuEu izeq[k izd`fr ds vuqlkj foHkkftr fd;k x;k gS ftldk fooj.k bl izdkj 
gS&  

1- ifj.kkRed dk;Z'khy iw¡th (Quantitative Working Capital) 

2-  xq.kkRed dk;Z'khy iw¡th (Qualitative Concept)  

1- ifj.kkRed dk;Z'khy i¡wth&dk;Z'khy iw¡th dh ifj.kkRed vo/kkj.kk iw¡th ds ifjek.k ;k 

ek=k ij vf/kd cy nsrh gS rFkk xq.kkRed igyw ijdeA bl vo/kkj.k ds vuqlkj lEiw.kZ pkyw 

lEifÙk;ksa dk ;ksx dk;Z'khy iw¡th dk izfrfuf/kRo djrk gSA bl fopkj/kkj ds izeq[k leFkZd ehM] 
eSyV] csdj QhYM] cksyfoys] ts-,l- fey rFkk ,Me fLeFk gSA  

dk;Z'khy iw¡th dh bl vo/kkj.kk ds leFkZd vius fopkjksa ds leFkZu ls fuEu rdZ nsrs gSa& 

(i) pkyw lEifÙk;ksas dh O;oLFkk pkgs nh?kZdkyhu vk/kkj ij ¼va'k iw¡th nh?kZdkyhu _.kksa ls½ 

dh tk; vFkok pkyw nsunkfj;ksa ds }kjk ¼vYidkyhu _.k o ysunkjksa ls½ dh 
tk;s&blls mudh mi;ksfxrk ij dksbZ izHkko ugha iM+rkA  Ja
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(ii) pw¡fd ;s leLr pkyw lEifÙk;k¡ O;olk; esa iz;qDr gksrh gSa rFkk ykHk vtZu {kerk esa of̀) 
djrh gSa] vr% leLr pkyw lEifÙk;ksa dks dk;Z'khy iw¡th ekuk tkuk pkfg,A  

(iii) bl vo/kkj.kk ds leFkZu esa ,d rdZ ;g Hkh fn;k tkrk gS fd pw¡fd LFkk;h lEifÙk;ksa 
dks LFkk;h i¡wth (Fixed Capital) dk izrhd ekuk tkrk gS, vr% pkyw lEifÙk;ksa dks 

dk;Z'khy iwath (Working Capital) dk izrhd ekuk tkuk pkfg,A bl vo/kkj.kk ds 
vuqlkj izR;sd vYidkyhu uohu nsunkjh ;k _.k ds ek/;e ls pkyw lEifÙk;ksa esa of̀) 

gksxh] vr% dk;Z'khy i¡wth esa Hkh mlh vuqikr esa of̀) gksxhA  

(ii) xq.kkRed vo/kkj.kk vFkok 'kq) dk;Z'khy iw¡th (Qualitative Concept or Net 

Working Capital)- bl vo/kkj.kk ds ßpkyw lEifÙk;ksa ds pkyw nkf;Roksa ij vkf/kD; dks 

dk;Z'khy iw¡th dgrs gSaA xq.kkRed vo/kkj.kk ds vuqlkj dk;Z'khy iw¡th ds fy, pkyw lEifÙk;ksa 
dk pkyw nkf;Roksa ij vkf/kD; vko';d gSA ;fn pkyw lEifÙk;k¡ rFkk pkyw nkf;Roksa dh leku 

jkf'k gks rks laLFkk esa dk;Z'khy iwath dh vuqifLFkfr ekuh tkrh gSA blds foijhr ;fn pkyw 
nkf;Ro pkyw lEifÙk;ksa esa vf/kd gSa rks ;g fLFkfr dk;Z'khy iw¡th ds ?kkVs (Deficit of Working 

Capital) dk izfrfuf/kRo djrh gs tks foÙkh; ladV dk |ksrd gSA bl vo/kkj.k ds vuqlkj ;fn 
pkyw nsunkfj;ksa ¼vYidkyhu _.k bR;kfn½ esa of̀) gksrh gS rks blls dk;Z'khy iwath esa dksbZ o`f) 

ugha gksxh] D;ksafd mruh gh ek=k ls pkyw lEifÙk;ksa Hkh c<+ tk;sxh] vr% pkyw lEifÙk;ksa o pkyw 
nkf;Roksa esa vUrj ogh jgsxk tks igys FkkA bl vo/kkj.kk ds i{k/kj blds i{k esa fuEu rd nsrs 

gSa&   

(i) pkyw lEifÙk;ksa dk pkyw nkf;Roksa ij vkf/kD; laLFkk dh lqn<̀+ foÙkh; fLFkfr dk 

ifjpk;d gS rFkk laLFkk eanhdky o foijhr ifjfLFkfr;ksa esa Hkh vius nkf;Roksa dk 
Hkqxrku dj ldus esa leFkZ gksrh gSA  

(ii) pkyw lEifÙk;ksa o pkyw nkf;Roksa dh rqyuk ls gh okLrfod fLFkfr Kkr gksrh gS rFkk 
pkyw lEifÙk;ka ek=k esa vf/kd gksus ij gh ;fn pkyw nkf;Roksals de gSa rks og laLFkk dh 
detksj 'kks/ku {kerk dk ifjpk;d gksrh gSA vr% 'kq) dk;Z'khy iw¡th dh vo/kkj.kk 

vf/kd egRoiw.kZ gSA  

(iii) ;fn vYidkyhu _.knkrkvksa ,oa fofu;ksxrkvksa dh nf̀"V ls fopkj fd;k tk; rks 'kq) 

dk;Z'khy iwath dh vo/kkj.kk vf/kd mi;qDr gS rFkk 'kq) dk;Z'khy iwath dh miyC/krk 
esa lqj{kk iznku djrh gSA  

dk;Z'khy iw¡th ds ?kVd (Component of Working Capital) 

dk;Z'khy iw¡th ds nks ?kVd pkyw lEifÙk;k¡ rFkk pkyw nkf;Ro gSaA bu nksuksa 'kCnksa dk laf{kIr fooj.k 

fuEu izdkj gS& Ja
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pkyw lEifÙk;ksa (Current Assets) ls rkRi;Z mu leLr lEifÙk;ksa ls gksrk gS tks O;olk; ds ,d 

lkekU; O;kikj pØ ;k ys[kk vof/k ¼tks lk/kkj.kr;k ,d o"kZ dh gksrh gS½ esa viuk Lo:i ifjofrZr dj 
ysrh gSaA tSls LVkWd dk Lo:i nsunkukjksa esa rFkk nsunkjksa dk Lo:i izkIr fcyksa ;k udn esa rFkk udn dk 

Lo:i dPps eky ;k mRiknu esa ifjofrZr gks ldrk gSA bl izdkj ;s lEifÙk;ka O;olk; esa fujUrj viuk 
Lo:i cnyrh jgrh gSa rFkk bUgsa vf/kd le; rd ,d gh :i esa ugha j[kk tkrk gSA blh dkj.k bu 

lEifÙk;ksa dks O;olk; dh dk;Z'khy lEifÙk;ksa  (Working Assets) ds uke ls tkuk tkrk gSA pkyw 
lEifÙk;ka O;olk; esa pØ dh Hkk¡fr ?kwerh jgrh gSaA pkyw lEifÙk;ksa esa izeq[k :i ls LdU/k] nsunkj] izkI; 

fcy] cSad 'ks"k] jksdM+] vYidkyhu fofu;ksx] iwoZnÙk O;; vkfn lfEefyr gksrs gSaA  

pkyw nkf;Ro (Current Liabilities) ls rkRi;Z os nkf;Ro ;k nsunkfj;ka gksrh gSa ftUgsa ,d lk/kkj.k 

O;kikj pØ ;k ys[kk vof/k ds nkSjku pqdkuk gksrk gSA buds vUrxZr ysunkj] ns; fcy] cSad vf/kfod"kZ] 
vYddkyhu _.k] ns; vk;dj] dj ds fy, vk;kstu] izLrkfor ykHkka'k] u ek¡xk x;k ykHkka'k (Unclaimed 

Dividend) o vnÙk O;; (OUtstanding Expenses), nh?kZdkyhu _.kksa dh pkyw o"kZ esa ns; jkf'k vkfn dks 
lfEefyr fd;k tkrk gSA  

dk;Z'khy iw¡th ds izdkj (Types of Working Capital) 

1- vo/kkj.kkvksa ds vk/kkj ij (On the Basis of Concepts)  

2. vko';drkvkas ds vk/kkj ij (On the Basis of Necessities)  

1- vo/kkj.kkvksa ds vk/kkj ij (On the Basis of Concepts)-  dk;Z'khy iwath vo/kkj.kkvksa ds vk/kkj ij 

nks izdkj dh gks ldrh gS& 

¼v½ ldy dk;Z'khy iwath (Gross Working Capital) & ldy dk;Z'khy iwath dk vk'k; lEiw.kZ pkyw 

lEifÙk;ksa ds ;ksx ls gksrk gSA pkyw lEifÙk;ksa esa udn] cSad 'ks"k] nsunkj] LVkd rFkk iwoZnÙk Hkqxrku vkfn 
lfEefyr gksrs gSaA dqN fo}ku bls pØh; iwath (Circulating Capital) dh laKk nsuk vf/kd mi;qDr le>rs 

gSaA  

¼c½ 'kq) dk;Z'khy iwath (Net Working Capital) & pkyw lEifÙk;ksa ds pkyw nkf;Roksa ij vkf/kD; dh 

jkf'k dks 'kq) dk;Z'khy iwath ds uke ls tkuk tkrk gSA vk/kqfud fo)ku bl vo/kkj.kk dks mi;qDr ekurs 
gSaA  

2. vko';drkvkas ds vk/kkj ij (On the Basis of Necessities) - vko';drkvksa ds vk/kkj ij dk;Z'khy 
iwath fuEu nks izdkj dk gks ldrh gS& 

¼v½ LFkk;h vFkok fu;fer dk;Z'khy iw¡th (Fixed or Regular Working Capital) &dk;Z'khy iwath 
dh og jkf'k tks O;olk; ds lkekU; lapkyu ds fy, fu;fer :i ls pkyw lEifÙk;ksa esa fofu;ksftr j[kh 

tkrh gS og fgu;fer ;k LFkk;h dk;Z'khy iwath dgykrh gSA ;g dk;Z'khy iwath laLFkk esa LFkk;h rkSj ij 
j[kh tkrh gS] tSls &dPps eky dk U;wure Lrj] LVkWd esa U;wure rS;kj eky] U;wure cSad ;k udn 'ks"k 

vkfnA  Ja
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¼c½ ifjorZu'khy ;k ekSleh dk;Z'khy iwath (Variable or Seasonal Working Capital) –fu;fer 

dk;Z'khy iwath ds vfrfjDr O;olk; ds lqfo/kkiwoZd lapkyu ds fy, o"kZ ds nkSjku ekSleh dk;Z'khy iwath 
dh Hkh vko';drk iM+rh gSa ;g iwath dh jkf'k O;olk; ds dqN le; fo'ks"k ij O;kikj dh vf/kdrk ;k 

le; fo'ks"k ij dPps eky dh miyC/krk ds dkj.k gks ldrh gS] tSls&lwrh oL= m|ksx esa dikl dh Qly 
ij o"kZ Hkj dh dikl [kjhn dj j[kuk gksrk gSA  

dk;Z'khy iw¡th dk egRo (Significance of Working Capital) 

O;olk; ds fnu izfrfnu ds dk;Zdykiksa esa dk;Z'khy iwath dh Hkwfedk vR;Ur egRoiw.kZ gSA mfpr 

ek=k esa LFkk;h lEifÙk;ksa dk izcU/k dj ysus ek= ls gh O;olk; dk lapkyu ugha fd;k tk ldrk gS cfYd 
bu lEifÙk;kasa dk iw.kZ mi;ksx djds gh O;olk; esa ykHk dek;k tk ldrk gSA LFkk;h lEifÙk;ksa dk iw.kZ 
mi;ksx dk;Z'khy iwath ds mfpr izcU/k ij fuHkZj djrk gSA O;olk; dh lkekU; dk;Zokgh dk O;ofLFkr <ax 

ls lapkyu djus ds fy, dPpk eky [kjhnus mls fufeZr eky esa cnyus eky dh fcØh O;oLFkk djus rFkk 
xzkgdksa dks m/kkj eky cspus vkfn dh vko';drk gksrh gSA bu lcds fy, dk;Z'khy iwath dh vko';drk 
iM+rh gSA O;olk; esa dk;Z'khy iwath dk egRo euq"; 'kjhj esa jDr izokg dh Hkkafr gS ftl izdkj euq"; dk 
LokLF; jDr vf/kd gksus o de gksus ls foxM+ tkrk gS Bhd mlh izdkj dk;Z'khy iwath dh O;oLFkk fNUu 

fHkUu gksus O;olk; dh fLFkfr fcxM+ tkrh gS rFkk izxfr dh ctk; iru dh vksj tkus yxrk gSA dk;Z'khy 
iwath ieq[kr% O;olk; dh fuEu vko';drkvksa dh iwfrZ djrk gS& 

1- dPpk eky [kjhnus ds fy, vko';d foÙk iks"kd dh O;oLFkk djukA 

2- dPps eky dks fufeZr eky esa ifjofrZr djus ds fy, vko';d etnwjh o mifj O;;ksa dk Hkqxrku 

djukA  

3- mfpr foØ; O;oLFkk dk laLFkk dks vkRe fuHkZj cukukA  

dk;Z'khy iwath dk iz;ksx fofHkUu izR;{k O;;ksa ds rRdky Hkqxrku ds fy, fd;k tkrk gSA 
lk/kkj.kr;k bu O;;ksa dk Hkqxrku eky foØ; ls iwoZ gh fd;k tkrk gSA vk/kqfud O;olk; esa tgka izfrLi/kkZ 

vf/kd gksrh gS foØ; dh mfpr ek=k cuk;s j[kus ds fy, m/kkj eky cspuk vko';d gksrk gSA csps x;s 
eky dh olwyh dqN le; i'pkr  gksrh gS ysfdu bl le; ds nkSjku og bl le; ls iwoZ fofHkUu izR;{k 

o vizR;{k O;;ksa tSls lkexzh fctyh] ikuh] etnwjh] fdjk;k vkfn fujUrj O;; gksrs jgrs gSaA vk; rFkk O;; 
ds le;ksa esa gksus okys vUrj ds dkj.k laLFkk dks dk;Z'khy iwath dh vko';drk gksrh gS ;fn laLFkk Hkwfe 

e'khu] vkStkj vkfn fLFkj lEifÙk;ksa dh O;oLFkk dj ysa ysfdu O;olk; lkeku dk;ksZa ds fy, dk;Z'khy iwath 
dh O;oLFkk u dj lds rks laLFkk lQy ugha gks ldrh gSA vr% foÙkh; ;kstuk cukrs le; fLFkj lEifÙk;ksa 

dh lqn<̀+ O;oLFkk ds lkFk&lkFk i;kZIr dk;Z'khy iwath dh O;oLFkk Hkh gksuh pkfg,A  

 dEiuh ds lkekU; dk;ksZa dks lqpk: :i ls pykus ds fy, rFkk vYidkyhu 'kks/ku {kerk dks cuk;s 

j[kus ds fy, ;g vko';d gS fd izkjEHk ls gh i;kZIr dk;Z'khy iwath dh O;oLFkk dj yh tk;A i;kZIr 
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dk;Z'khy iwath ds vHkko esa izcU/kdksa dks vusd foÙkh; dfBukbZ;ksa dks lkeuk djrk iM+rk gS tcfd i;kZIr 
dk;Z'khy iwath (Adequate Working Capital) ls O;olk; dks fuEu ykHk izkIr gksrs gSaA 

1- fcØsrkvksa dks rRdky Hkqxrku (Quick Payment to Suppliers) – laLFkk vius foØsrkvksa dks 

le; ij Hkqxrku dj ldrh gS ftlls muls fu;fer :i ls dPps eky mfpr ewY; rFkk rFkk lgh 
le; ij izkIr djus esa dksbZ dfBukbZ ugha gksrhA  

2- _.k {kerk ,oa lk[k esa o`f) (Increase in Debt Capacity and Goodwill) –i;kZIr dk;Z'khy 
iwath vPNh 'kks/ku {kerk dk izrhd gksrh gSA vko';drk iM+us ij laLFkk dks rRdky _.k izkIr 

djus essa dfBukbZ ugha gksrh gSA _.k izkIr djus dh {kerk rFkk vPNh lk[k ds dkj.k laLFkk dk 
mRiknu ,oa O;kikfjd dk;Z fujUrj fcuk fdlh :dkoV ds pyrk jgrk gSA  

3- uxn NwV (Cash Discount) –laLFkk vius foØsrkvksa dks [kjhns x;s eky dks uxn Hkqxrku djds 
muls uxn NwV izkIr dj ldrh gSA bl izdkj fufeZr eky dh ykxr de djds eky ds ewY; esa 

deh dj ldrh gS rFkk vius xzkgdksa dks vkd"kZd O;kikfjd NwV nsdj fcØh c<+k ldrh gSA  

4- i;kZIr ykHkksa dk forj.k (Distribution of Adquate Dividance) –ftl laLFkk esa dk;Z'khy iwath 

dh deh Kkr vHkko jgrk gS mlesa vR;f/kd ykHk gksus ij Hkh i;kZIr ykHkkaHk forj.k ugha fd;s tk 
ldrs gSa D;ksafd lapkydksa dk mís'; ykHk dk O;olk; esa iquZfofu;ksx (Ploughing back of profits) 

djds dk;Z'khy iwath esa of̀) djuk gksrk gSaA blds foijhr ftl laLFkkvksa esa i;kZIr dk;Z'khy iwath 
gksrh gS muesa ykHk gksus ij ykHkka'k lqfo/kkiwoZd ckaVk tk ldrk gS ftlls dEiuh ds va'kk/kkjh larq"V 

jgrs gSa rFkk dEiuh dh izfrHkwfr;ksa dk cktkj ewY; fLFkj jgrk gSA  

5- vuqdwy voljksa dk ykHk (Exploitation of Favourable Opportunity) –i;kZIr dk;Z'khy iwath 

ij gksus ij laLFkk fdlh Hkh vuqdwy volj dk vklkuh ls ykHk mBk ldrh gSA vpkud eky 
fuekZ.k dk cM+k izkIr gksus ij ;k dPps eky dh dherksa esa o`f) dh laHkkouk gksus ij laLFkk mfpr 

ek=k esa dk;Z'khy iwath gksus bu voljksa dk ykHk izkIr dj ldrh gSA  

6- cSadksa ls _.k izkfIr esa lqfo/kk (Easy Availability of Bank Loans) –i;kZIr dk;Z'khy iwath 
gksus ij laLFkk dh vYidkyhu 'kks/ku {kerk vPNh gksrh gS ftlls cSadksa ls lqjf{kr _.k izkIr gks 
ldrs gSa A i;kZIr dk;Z'khy iwath Lo;a esa ,d mÙke izfrHkwfr ekuh tk ldrh gSA 

7- dk;Zdq'kyrk esa o`f) (Improvement in Efficiency) –i;kZIr dk;Z'khy iwath miyC/k gksus ij 
lapkydksa o izcU/kdksa dks dk;Z djus dh izsj.kk feyrh gS rfkk bl izsj.kk dk mu ij euksoSKkfud 

izHkko iM+rk gS ftlls laLFkk ds lkekU; dk;ksZa esa ck/kk mRiUu ugha gksrh gSA deZpkfj;ksa dk osru 
le; ij forfjr fd;k tkrk gSA deZpkjh rFkk izcU/kd vkRefo'okl ds lkFk lQyrkiwoZd dk;Z 

djrs gSa ftlls dk;Zdq'kyrk esa o`f) gksrh gS rFkk laLFkk vkxs c<+rh gSA  

8- LFkk;h lEifÙk;ksa dh mRikndrk esa o`f) (Increase in the Productivity of Fixed Assets) –

LFkk;h lEifÙk;ksa dh mRikndrk dk;Z'khy iw¡th ij fuHkZj djrh gSA i;kZIr dk;Z'khy iwath LFkk;h 
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lEifÙk;ksa dh mRikndrk esa o`f) dj lEifÙk vkorZ dks c<+krh gSA dk;Z'khy iwath ds vHkko ;k deh 
dh fLFkfr esa LFkk;h lEifÙk;ka Bhd mlh izdkj csdkj fl) gksrh gS tSls fcuk dkjrwl ds cUnwdA 

vr% ;g dgk tkrk gS fd LFkk;h lEifÙk;ksa esa fd;s x;s Hkkjh fofu;ksx dk HkkX; dk;Z'khy iwath }kjk 
gh fu.khZr gksrk gSA  

9- vkdfLedrkvksa dk lQyrkiwoZd lkeuk (Meeting Unseen Contingencies) –O;olk; dks 

O;kolkf;d pØksa dk lkeuk djuk gksrk gSA i;kZIr dk;Z'khy iwath gksus ij O;olk; NksVs&NksVs 
vkfFkZd ladVksa] vkdfLed ?kVukvksa ;k O;kikfjd ladVksa dk vklkuh ls lkeuk dj ldrk gSA  

vko';drk ls vf/kd dk;Z'khy iwath ds nks"k (Disadvantage of Excessive Working Capital)–

fdlh laLFkk dks mi;qZDr of.kZr ykHk rHkh izkIr gks ldsaxs tc laLFkk ds ikl i;kZIr dk;Z'khy iwath miyC/k 

gksA i;kZIr dk;Z'khy iwath dk vk'k; vko';drkvksa ls vf/kd iwath ls ugha yxk;k tkuk pkfg,A i;kZIr iwath 
dk vfHkizk; ;gka mfpr iwath ls gSA mfpr ;k i;kZIr dk;Z'khy iwath ls vf/kd dk;Z'khy iwath laLFkk ds fy, 

gkfudkjd fl) gks ldrh gSA dHkh&dHkh dEifu;ksa esa ykHkksa ds vko';drk ls vf/kd iqufoZfu;kstu] vf/kd 
iwathdj.k] vuqnkj  ykHkka'k uhfr ,oa nks"kiw.kZ LdU/k izcU/k ds dkj.k dk;Z'khy iwath vko';drkvksa ls vf/kd 

gks tkrh gSA blls dk;Z'khy iwath dk ,d Hkkx fujFkZd iM+k jgrk gS rFkk blls viO;; dks izksRlkgu 
feyrk gS] vr% vko';drk ls vf/kd dk;Z'khy iwath Hkh gkfudkjd gksrh gsA blds izeq[k nks"k fuEu gSa&  

1- vuko';d lkexzh dk laxzg (Unncessary Accumulation of Inventories) –vR;f/kd dk;Z'khy 

iwath dh fLFkfr esa vuko';d lkexzh esa vf/kd fofu;ksx gksrk gS ftlls lkexzh dh pksjh] cckZnh 

rFkk {kfr dh lEHkkouk c<+rh gSA  

2- lêkRed ykHk izo`fÙk (Speculative Profit Tendency) –vko';drk ls vf/kd dk;Z'khy iwath 

lkexzh dk vf/kd LVkWd tek djds lêkRed ykHk izo`fÙk dks c<+krk gSA 

3- nks"kiw.kZ lk[k uhfr (Defective Credit Policy) –vf/kd dk;Z'khy iwath ls mnkj lk[k uhfr dks 

cy feyrk gS rFkk olwyh ls Hkh <hy nh tkrh gS ftlls Mwcr _.k (Bad Debt) c<+rs gsa rFkk ykHkksa 
ij foijhr izHkko iM+rk gSA 

4- izcU/kdh; vdq'kyrk (Managerial Inefficiency)  –vR;f/kd dk;Z'khy iwath izcU/kdh; 
vdq'kyrk dk izrhd gksrh gS] D;ksafd izcU/kd dks"kksa dk izHkkoh mi;ksx djus esa vlQy gksrs gSaA  

5- ykHkksa ij foijhr izHkko (Adverse Impact on Profits) –vR;f/kd dk;Z'khy iwath ls ,d rjQ 
dks"kksa dk i;kZIr mi;ksx ugha gksrk gS rFkkmudh O;oLFkk cSad lk[k }kjk dh tkrh gS rks mu ij 

C;kt Hkh pqdku iM+rk gS] vr% blls ykHk foijhr izHkkfor gksrs gSaA  

6- va'k/kkfj;ksa esa vlUrks"k (Dissatisfaction amog Shareholders) –ftl laLFkkuksa esa vR;f/kd 

dk;Z'khy iwath dh fLFkfr gksrh gS ogka ykHknk;drk ?kVrh tkrh gS ftlls va'k/kkfj;ksa dks uhph nj 
ls ykHkka'k feyrk gS vkSj muesa vlUrks"k c<+rk gSA  Ja
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dk;Z'khy iw¡th ds lzksr (Sources of Working Capital) 

,d miØe dk;Z'khy iwath izk;% fuEu nks lzksrksa ls izkIr dj ldrk gS&  

1- nh?kZ dkyhu lzksr (Long-term Source), rFkk 

2- vYidkyhu lzksr (Short term Sources)  

1- nh?kZ dkyhu lzksr (Long-term Source) &nh?kZdkyhu lzksrksa ls lk/kkjr;k dk;Z'khy iwath ds 

dsoy mlh Hkkx dh iwfrZ dh tkuh pkfg, ftlds fy, ;g fo'okl gks fd mldh O;olk; esa yEcs 
le; rd fujUrj vko';drk gksxhA tks dk;Z'khy iwath O;olk; esa yEcs le; rd fujUrj j[kyh 

tkrh gS mls nh?kZdkyhu dk;Z'khy iwath dj ldrs gSa] vr% lk/kkj.kr;k nh?kZdkyhu dk;Z'kyh iwath 
dh iwfrZ gh nh?kZdkyhu lzksrksa ls djuh pkfg,A  

dk;Z'khy iwath esa nh?kZdkyhu lzksrksa dks izeq[kr% nks Hkkx& 1- Lokehxr lzksr (Owned Sources) 2- 

_.kxr lzks (Borrowed Sources) 

2- vYidkyhu lzksr (Short term Sources) & vYidkyhu lzksrksa dks eq[;r% nks Hkkx gS& ¼v½ 
vkUrfjd lzksr (Internal Sources), rFkk ¼c½ cká lzksr (External Sources) 

¼v½ vkUrfjd lzksr (Internal Sources)  

1- gzkl dks"k (Depreciation Funds) &gzkl dks"k LFkk;h lEifÙk;ksa dks iqu% [kjhnus ds mís'; ls 
izfr/kkfjr ykHk (Retained Profit) gksrs gSa vr% tc rd bu dks"kksa dk iz;ksx LFkk;h lEifÙk [kjhnus 
esa ugha fd;k tkrk rc rd ;g laLFkk dks dk;Z'khy i¡wth iznku djrs gSaA  

2- vnÙk Hkqxrku (Outstanding Payments) & O;olk; esa fLFkfr fooj.k dh frfFk dks dqN Hkqxrku 
vnÙk jg tkrs gSaA buesa izeq[kr% vnÙk osru] vnÙk fdjk;k vkfn lfEefyr fd;s tkrs gSaA bu O;;ksa 

dk Hkqxrku fLFkfr fooj.k dh frfFk dsi'pkr~ fd;k tkrk gSA vr% e/;kUrj le; esa vnÙk Hkqxrku 
dk;Z'khy iw¡th ds :i esa iz;qDr fd;s tkrs gSaA  

3- djksa ds fy, izko/kku (Provison for Taxation) & O;olk; esa djksa ds fy, fd;s x;s izko/kku 

dh jkf'k dk dj pqdkus esa iz;ksx lk/kkj.kr;k dqN e/;kUrj ls gh fd;k tkrk gSA vr% e/;kUrj dh 
vof/k esa izko/kku dh jkf'k dks dk;Z'khy iw¡th ds :i esa iz;qDr fd;k tk ldrk gSA  

¼c½ cká lzksr (External Sources) &  

1- O;kikfjd lk[k (Trade Credit) & izk;% lHkh O;kolf;d laLFkk,a bl lk/ku dkiz;ksx dk;Z'khy 
iw¡th ds :i esa djrh gSa blds vUrxZr iwfrZdrkZvksa ls dPps eky dk m/kkj Ø; rFkk LFkfxr 

Hkqxrkuksa ds vk/kkj ij dh xbZ [kjhn dks Hkh lfEefyr fd;k tkrk gSA  

2- O;kikfjd lk[k&i= (Letters of Credit) & blds vUrxZr ns; fcy (Bills Payable) izfrKk&i= 

(Promisory Notes), rFkk vU; fofue; i= lfEefyr fd;s tkrs gSaA ;s lHkh dk;Z'khy iwath ls lzksr 
gSaA  Ja
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3- cSadksa ls lk[k (Bank Credit) & izk;% lHkh cSad vius izfrf"Br xzkgdksa dks vf/kfod"kZ 

(Overdraft), udn lk[k (Cash Credit), fcyksa dh iqudZVkSrh (Rediscounting) o vYidkyhu _.kksa 
dh lqfo/kk nsrs gSaA bu lcls laLFkk dks dk;Z'khy iwath izkIr gksrh gSA  

4- xzkgdksa ls vfxze (Advance from Customers) & dbZ ckj xzkgdksa ls vfxze Hkqxrku izkIr gks 

tkrk gSA ;g vfxze Hkqxrku vYidkyhu dk;Z'khy iwath dk ,d lk/ku gksrk gSA  

5- foÙk laLFkk,a (Finance Companies) & fofHkUu foÙk laLFkk,a tSls fofu;ksx dEifu;ksa] chek 
dEifu;ka rFkk vkS|ksfxd fodkl fuxe vkfn m|ksxksa dks fofHkUu izdkj ds _.k nsrh gSa tks dk;Z'khy 

iwath ds :i esa iz;qDr fd;s tkrs gSaA  

6- tu fu{ksi (Public Deposits) & O;kolkf;d laLFkk,a tu fu{ksi ds :i esa vYidkyhu o 

e/;edkyhu dks"k izkIr djrh gSaA dk;Z'khy iwath dk ;g lzksr vf/kd fo'oluh; o fu;fer ugha gSA  

7- ns'kh lkgwdkj vkfn (Native Moneylanders, etc.) & iqjkus le; ls gh ns'k esa lkgwdkj _.k 
ysus o nsus dk dk;Z djrs vk jgs gSaA ,d miØe bu lkgwdkjksa ls Hkh _.k ysdj viuh dk;Z'khy 

iwath dh iwfrZ dj ldrk gSA  

8- ljdkjh lgk;rk (Government Assistance) & m|ksxksa dks izksRlkgu nsus ds fy, ljdkj fofHkUu 

izdkj dh lgk;rk iznku djrh gSA ,sls m|ksx] ftudks ljdkj izkFkfedrk nsrh gS mu m|ksxksa esa 
;g lgk;rk dh jkf'k dk;Z'khy iwaath esa ,d egRoiw.kZ Hkkx vnk djrh gSA  

9- izcU/kdksa ,oa lapkydksa ls _.k (Loans from Executives and Directors) & ;g ns[kk x;k gS 

fd le;&le; ij vYidkyhu foÙkh; vko';drkvksa dh dqN iwfrZ izcU/kd ;k lapkydx.k dj nsrs 
gSaA bl izdkj ,d miØe dqN lhek rd viuh dk;Z'khy iwath dh iwfrZ bl _.k ds ek/;e ls dj 

ldrs gSaA  

10- deZpkfj;ksa dh izfrHkwfr (Securities of Employees) & dqN miØe vius deZpkfj;ksa ls izfrHkwfr 

ds :i esa ,d fuf'pr /kujkf'k vfxze tek ys ysrs gSa tks lk/kkj.kr;k muds iwjs lsokdky rd 
dEiuh ds ikl tek jgrh gSA ;g /kujkf'k laLFkk esa dk;Z'khy iwath ds fy, iz;qDr dh tk ldrh 

gSA  

dk;Z'khy iwath dh x.kuk dh fof/k 

I. ifjpkyu pØ fof/k (Operating Cycle Method) 

 dk;Z'khy iwath dk vuqeku yxkus dh fof/k;ksa esa ifjpku pØ fof/k ,d vafregRoiw.kZ fof/k gSA bl 

fof/k ds vuqlkj ,d O;olk; dh jksdM+ dk;Z'khy iwath (Cash Working Capital) dk vuqeku yxk;k tkrk 
gSA ,d O;olk; dh jksdM+ dk;Z'khy iwath dh x.kuk fdlh vof/k ds dqy ifjpkyu O;;ksa esa lEcfU/kr 

vof/k ds ifjpkyu pØksa dh la[;k dk Hkkx nsdj dh tkrh gSA vr% bl fof/k ds vuqlkj dk;Z'khy iwath 
dh x.kuk ds fy, dqy ifjpkyu O;;] ifjpkyu pØ vof/k ,oa ifjpkyu pØksa dh la[;k dh x.kukdjuk 

vko';d gS ftudk laf{kIr fooj.k fuEu izdkj gS& 

1- ifjpkyu O;; (Operating Expenses) – fdlh vof/k fo'ks"k ds dqy ifjpkyu O;;ksa esa ml 
vof/k dh izR;{k lkexzh] izR;{k Je] izR;{k O;; rFkk vizR;{k O;; ¼mifjO;;½ lfEefyr gksrs gSaA Ja
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bu fofHkUu O;;ksa dk vuqeku ykxr ys[kksa ls izkIr fd;k tkrk gSA bu O;;ksa dh x.kuk esa gzkl rFkk 
vewrZ lEifÙk;ksa ds viys[ku bR;kfn xSj&jksdM+ O;;ksa dks 'kkfey ugha fd;k tkrk gSA blh rjg dj 

,oa ykHkka'k bR;kfn ds ykHkksa dk fu;kstu gksus ds dkj.k 'kkfey ugha fd;k tkrk gSA dqy ifjpkyu 
O;;ksa dk vuqeku yxkrs le; u;s mRiknksa ds izkjEHk fd;s tkus vFkok iqjkus mRiknksa dks NksM+us 

vFkok mRikn feJ.kksa esa ifjorZu fd;s tkus okys rF;ksa ij /;ku fn;k tkrk gS rFkk buds vuqlkj 
vuqekuksa esa lek;kstu fd;k tkrk gSA blh rjg lEHkkfor ewY; Lrj esa ifjorZuksa dks Hkh /;ku esa j[k 

dj vko';d lek;kstu fd;s tkrs gSA  

2- ifjpkyu pØ dh vof/k (Duration of Operating Cycle)- ifjpkyu pØ vof/k ls rkRi;Z dPph 
lkexzh dh izkfIr ls ysdj fufeZr eky ds foØ; ls uxn olwyh rd dh fofHkUu ifjpkyu 

voLFkkvksa esa yxus okys vkSlr le; ls gSA ;g ldy ifjpkyu pØ vof/k dgykrh gSA blesa 
ysunkjksa }kjk Lohdr̀ m/kkj vof/k dks ?kVkdj 'kq) ifjpkyu pØ vof/k Kkr dh tkrh gSA ,d 

fuekZ.kh laLFkk ds ldy ifjpkyu pØ esa lkezh laxzg.k vof/k] :ikUrj.k vof/k] fufeZr eky laxzg.k 
vof/k] rFkk nsunkj laxzg.k vof/k dks 'kkfey fd;k tkrk gS] ftls vxzkafdr js[kkfp= ls ns[kk tk 

ldrk gS& 

 

                                jksdM+ Cash 

 

 

 

       nsunkj laxzg.k     lkexzh laxzg.k  
 Accounts Receivable          Ram Material Inventory 
 

 

 

       fuxZr eky                                    :ikUrj.k vof/k 
     Finished Good           Conversion Period 
 

bl izdkj mijksDr fooj.k ls Li"V gksrk gS fd ifjpkyu pØ vof/k ifjpkyu dh fofHkUu 
voLFkkvksa esa yxus okys dqy le;dk ;ksx gksrh gS ftldh x.kuk fuEu izdkj dh tk ldrh gS& 
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(i) lkexzh laxzg.k vof/k (Material Storage Period)- ;g og vof/k gksrh gS ftlesa lkexzh mRiknu ds 

fy, fuxZeu ls iwoZ LVksj vFkok xksnke esa j[kh jgrh gSA bl vof/k dh x.kuk ds fy, vkSlr lkexzh LVkWd 
esa nSfud vkSlr lkexzh miHkksx dk Hkkx fn;k tkrk gSA lw= :i esa% 

lkexzh laxzg.k vof/k (Material Storage Period) = 
nConsumptioAverageDaily

MaterialsRawofStockAverage
 

     OR 

Opening Stock + Closing Stock        Material Consumption for the year  

                   2      365 
     OR 

yearthefornConsumptioMaterial

MaterialsRawofStockAverage
  X    No. of Days in a year 

(ii) :ikUrj.k vof/k (Conversion Period)- ,d fuekZ.kh laLFkk esa dPps eky dks fufeZr eky esa cnyus 

esa yxus okyk vkSlr le; :ikUrj.k vof/k gksrk gSA bl vof/k dh x.kuk ds fy, v)ZfufeZr eky ds 
vkSlr Lda/k esa nSfud vkSlr dkj[kkuk ykxr dk Hkkx fn;k tkrk gSA bls lw= :i esa fuEu izdkj O;Dr 

fd;k tk ldrk gS%  

:ikUrj.k vof/k (Conversion Period) = 
CostFactoryAverageDaily

ogressinWorkofStockAverage Pr
 

OR 

Opening WIP + Closing WIP        Total Factory Cost of Production  

                   2      365 
     OR 

oductionofCostFactoryTotal

ogressinWorkofStockAverage

Pr

Pr
 X    No. of Days in a year 

 ;gka ij fo}ku izk/;kid cU/kqvksa ,oa fo|kfFkZ;ksa dks ;g Li"V djuk pkgsaxs fd Total Factory Cost 

esa tks tks ensa 'kkfey gksrh gSa mu lcdks gesa ;gka 'kkfey djuk gSA lw= :i esa% 
Factory Cost = Opening Stock of WIP + Material Consumed  + Wages +Factory Expenses including 

Depreciation – Closing Stock of WIP 

tc ge vkxz pydj dk;Z'khy iwath dh jksdM+ vk/kkj ij x.kuk djsaxs rc dqy ifjpkyu O;;ksa esa 

ls gzkl (Depreciation) dks ?kVk;saxs ijUrq ;gka ij :ikUrj.k vof/k dh x.kuk ds fy, dkj[kkuk ykxr ysaxs 
rFkk blesa gzkl dks 'kkfey djsaxsA  

(iii) fufeZr eky dh laxzg.k vof/k (Finished Goods Storage Period)- ;g og vof/k gksrh gS ftlesa 
fufeZr eky foØ; ds iwoZ xksnke esa iM+k jgrk gSA bldh x.kuk ds fy, fufeZr eky ds vkSlr LdU/k esa 

foØ; dh nSfud vkSlr ykxr (Daily Average Cost of Sales) dk Hkkx fn;k tkrk gSA lw= :i esa% 
fufeZr eky dh laxzg.k vof/k  
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(Finished Goods Storage Period)= 
SalesofCostAverageDaily

GoodsFinishedofStockAverage
 

OR 

Opening Stock of FG + Closing Stock of FG         Cost of Sales 

                   2          365 
     OR 

SalesofCost

GoodsFinishedofStockAverage
 X    No. of  Days in a year 

 ;gka ij fcØh dh ykxr (Cost of Sales) ysuk gS ftldh x.kuk fuEu izdkj dh tkosxh& 
Cost of sales = Opening Stock of FG + Factory Cost of Production+ 

Administration Expenses + Selling and Distribution Expenses+ 

Excise Duty – Closing Stock of FG 

 ;fn iz'u esa foÙkh; O;; (Financial Expernses) fn;s gksa rks os Hkh tksM+s tkosaxsA  
;gka ij iqu% fo}ku izk/;kid cU/kqvksa ,oa fo|kfFkZ;ksa dks Li"V djuk pkgsaxs fd foØ; ,o aforj.k 

O;; foØh dh ykxr dk Hkx gS vr% bUgsa tksM+k tkuk pkfg,A  
(iv) nsunkj laxzg.k vof/k (Debtor's Collection Period)- bls nsunkjksa dh vkSlr olwyh vof/k Hkh 
dgrs gSaA ;g og vof/k gksrh gS ftlesa m/kkj foØ; dh jkf'k olwy dj yh tkrh gSA bldh x.kuk ds fy, 
vkSlr nsunkjksa dh jkf'k esa nSfud vkSlr m/kkj foØh dk Hkkx nsuk gkrk gSA lw= :i esa & 

nsunkj  laxzg.k vof/k  

(Debtors' Collection Period)= 
SalesCreditAverageDaily

ceivableDebtorsorAverage Re
 

     OR 

Opening Debtors + Closing Debtors         Total Credit Sales 

                   2      365 
     OR 

SalesCreditTotal

ceivableAverageRe
 X    No. of  Days in a year 

 (v) ysunkj Hkqxrku vof/k (Creditors' Payment Period)- tc laLFkk dks lkexzh m/kkj ;k lk[k ds 
vk/kkj ij izkIr gksrh gS rc ysunkj Hkqxrku vof/k dh x.kuk dh tkrh gSA bl vof/k ls laLFkk dh 

ifjpkyu vof/k de gks tkrh gS rFkk laLFkk dks de dk;Z'khy iwath dh vko';drk gksrh gSA bl vof/k dh 
x.kuk ds fy, vkSlr ysunkjksa dh jkf'k esa nSfud m/kkj Ø; dk Hkkx nsuk gksrk gSA  lw= :i esa & 

ysunkj Hkqxrku vof/k  

(Creditors' Payment Period)  = 
PurchaseCreditDailyAverage

CreditorsAverage
 

OR 

Opening Creditors + Closing Creditors         Total Credit Sales 

                   2      365 Ja
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     OR 

PurchasesCreditTotal

PayablesAverage
 X    No. of  Days in a year 

tc ge mijksDr (i) ls (v) rd dh vof/k;ksa dh x.kuk dj ysrsa gSa rc gesa ifjpkyu vof/k dh 
x.kuk djuh gksrh gSA blds fy, gesa (i) ls (v) rd dh fu/kkZfjr vof/k;ksa ds ;ksx esa ls (v)  esa fu/kkZfjr 

vof/k dks ?kVk fn;k tkrk gS rFkk tks vof/k 'ks"k cprh gS ogh ifjpkyu pØ dh vof/k gksrh gSA  
3- o"kZ ds dqy ifjpkyu pØksa dh la[;k (No. of Completed Operating Cycles in the Year)-  tc 

,d ifjpkyu pØd dh vof/k Kkr dj yh tkrh gS rc mlds ckn gesa ,d o"kZ esa iwjs gksus okys pØksa dh 
la[;k Kkr djuh gksrh gSA blds fy, ,d o"kZ ds 365 fnuksa esa ¼vFkok fnuksa dh vU; nh gqbZ la[;k tSls 

360 fnu½ ifjpkyu vof/k dk Hkkx ns fn;k tkrk gSA lw= :i esa& 

No. of Operating Cycles in the Year =  
CycleOperatingofPeriod

365
 

4- dk;Z'khy iwath dh vko';drk dk vuqeku (Estimation of Working Capital Requirement)- 

lkekU;r;k dk;Z'khy iwath dk vuqeku jksdM+ vk/kkj ij fd;k tkrk gSA vr% ,slk djus ds fy, leLr 

ifjpkyu O;;ksa esa ls gzkl dh jkf'k ?kVk nsuh pkfg, vkSj blds ckn cph ifjpkyu O;;ksa dh jkf'k esa 
ifjpkyu pØksa dk Hkkx nsdj dk;Z'khy iwath dh vko';drk dk fu/kkZj.k fd;k tkrk gSA lw= :i esa   

dk;Z'khy iwath dh vko';drk  

(Working Capital Requirement) = 
yearainCycleOperatingofNumber

onDepreciatiExcludingExpensesOperatingTotal
 

OR 

365

ExpensesOperating
 X    Operating Cytcle Period 

5- vkdfLedrkvksa ds fy, vk;sktu (Provison for Continencies)- bl izdkj tks dk;Z'khy iwath 

fu/kkZfjr gksrh gS mlesa dqN fuf'pr izfr'kr vkdfLedrkvksa ds fy, tksM+ fn;k tkrk gsA ,slk blfy, fd;k 

tkrk gS fd mi;ZqDr x.kukvksa ds vad 'kq) u gksdj dsoy vuqeku gh gksrs gSaA vr% vuqekuksa dh v'kq)rk 
dks iwjk djus ds fy, ,slk fd;k tkrk gSA  

mnkgj.k&1% ,d fuekZ.kh laLFkk ds ys[kksa ls izkIr fuEu lwpuk ds vk/kkj ij ifjpkyu pØ vof/k dh 
x.kuk fnuksa eas dhft,% 

From the followng information, Extracted from the books of a manufacturing company, 

compute the operating cycle period in days: 

 Balance as at 

31.4.2004 (Rs.) 
Balance as at 

31.4.2005 (Rs.) 
Raw Material  110000 150000 
Work-in-Progress 45000 60000 

Finished Goods 90250 53750 

Debtors 120000 150000 

Creditors 40000 45000 Ja
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Purchases of Material - 770000 

Wages - 330000 

Manufacturing Expenses - 232500 

Administration Expenses - 136000 

Selling and Distribution Expenses - 83000 

Sales - 1642500 

 
(i) lkexzh ds Ø; esa 149500 :- dh uxn Ø; 'kkfey gSA 

Purchase of material includes cash purchases of Rs. 149500. 

(ii) leLr eky m/kkj cspk tkrk gSA 

All goods are sold for credit. 

Solution :   Computation of Operating Cycle Period 
(1) Raw Material Storage Period: 

yearthefornconsumptiomaterialRaw

MaterialRawofStockAverage
 X 365 = 

730000

130000
 X 365 = 65 days 

 

Average Stock of Raw Material = 
2

150000.110000. RsRs 
= Rs. 130000 

Raw Material Consumption for the year=Opening Stock +Purchase-Closing Stock 

=11000 + 77000 – 150000 = Rs. 730000 

 

(2) Conversion or Processing Period: 

CostFactory

ogressinWorkAverage Pr
 X 365 = 

1277500
52500

 X 365 = 15 days 

Average Work-in-Progress  = 
2

600000.45000. RsRs 
= Rs. 52500 

Factory Cost = Openign WIP+Raw Material Consumed +Wages +Manufacturing Expenses-Closing 

WIP 

= Rs.45000 + Rs. 730000 + Rs. 330000 + Rs. 232500 –Rs.60000=Rs. 1277500 

(3) Finished Goods Storage  Period: 

SalesofCost

GoodsFinishedofStockAverage
 X 365 = 

1533000

72000
 X 365 = 17.14 days 

 

Average Stock of Finished Goods  = 
2

53750.90250. RsRs 
= Rs. 72000 

Cost of Sales = Openign Stock of FG +Factory Cost of Production +Administration Expenses 

+Selling and Distribution Expenses + Excise Duty – Closing Stock of FG 

= Rs.90250 + Rs. 1277500 + Rs. 136000 + Rs. 83000 –Rs.53750=Rs. 1533000 Ja
in
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(4) Debtors Collection Period: 

sCreditSale

DebtorssAverage
 X 365 = 

1642500
135000

 X 365 = 30 days 

 

Average Debtors  = 
2

150000.120000. RsRs 
= Rs. 135000 

(5) Creditors Payment Period: 

PurchasesCredit

CreditorsAverage
 X 365 = 

620500

42500
 X 365 = 25days 

 

Average Creditors = 
2

45000.40000. RsRs 
= Rs. 42500 

Credit Purchases = Rs.770000 + Rs. 149500 + Rs. 620500  

Operating Cycle Period = 65 +15 +17 +30 -25 = 127 -25 = 102 days 

 

Illustration 2 :  

,Dl fy- ls miyC/k lwpukvksa ls dEiuh dh vko';d dk;Z'khy iwath dh x.kuk ifjpkyu pØ fof/k 
ls dhft,& 

(i) vuqekfur okf"kZd fcØh 10000 bdkb;ka 10 :- izfr bdkbZ dh nj ij gSA 
(ii) mRiknu ,oa foØ; ek=k,a ,d leku gSa rFkk o"kZ&i;ZUr leku cuh jgrh gSA mRiknu 

ykxrsa bl izdkj gSa] lkexzh 5 :-] Je 2 :- rFkk mifjO;;     1-75 :- izfr bdkbZA 

(iii) xzkgdksa dks 60 fnuksa ds fy, m/kkj fn;k tkrk gS tcfd ysunkjksa ls 50 fnuksa ds m/kkj 

dh lqfo/kk izkIr dh tkrh gSA 

(iv) dPps eky dh 40 fnu dh iwfrZ rFkk fufeZr eky dh 15 fnu dh iwfrZ LVkWd esa j[kh 

tkrh gSA  

(v) mRiknu pØ 20 fnu dk gS rFkk izR;sd mRiknu pØ ds vkjEHk esa gh lkexzh dk 

fuxZeu dj fn;k tkrk gSA 

(vi) dk;Z'khy iwath dk ,d frgkbZ Hkkx udn ds :i esa vkdfLedrkvksa ds fy, Hkh j[kk 
tkrk gSA  

From the following information taken from X Ltd. calculate the working capital required by the 

company by operating cycle methods- 

(i) Annual Sales are estimated at 10000 units @ 10 per unit. 

(ii) Production and sales quantities  coincide and will be carried on evenly throughout the 

year and the production cost is material @ Rs. 500 Labour @ Rs. 2.00 adn overheads @ 

Rs. 1.75 per unit.  

(iii) Customers are given 60 days credit and 50 days credit is taken from suppliers. 

(iv) 40 days of supplies of raw material and 15 days supply of finished goods are kept in 

stock. Ja
in
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(v) The production cycle is 20 days and all materials are issued at the commencement of 

each production cycle. 

(vi) A cash balance equal to one third of the working capital is also kept for contingencies.  

Solution :    Calculation of Operating Cycle 
(1)  Operating Cycle Period      Days 

 (i) Raw Material storage Period     40 

 (ii) Finished Stock storage Period    15 

 (iii) Processing Period      20 

 (iv) Debtors Collection Period     60 

         135 

 Less : Creditors Payment Period       50 

                        Operating Cycle Period    85 

(2) Total Operating Expenses      Rs. 

 Raw  Material (10000 x 5 )      50000 

 Labour (10000 x 2)      20000 

 Overhead (10000 x 1.75)     17500 

         87500 

(3)  Working Capital Required  

 = Total Operating Expenses X 
365

CycleOperating
 

 = 87500 X 
365

85
      20376.71 

 Add : 1/3 for Contingencies     6792.24 

 Total Working Capital required    27168.95 

 

Illustration  :3  
jk/kk eksgu ,.M deiuh dh fuEu lwpuk ds vk/kkj ij ifjpkyu pØ vof/k rFkk dk;Z'khy i¡wth dh 

ek=k dh x.kuk dhft,& 
Calculate the duration of operating cycle and the amount of working capital required from 

the following information of Radha Mohan and Co. 

            2005 

       (Rs. in Lakhs) 

1. Opening Balance of  

(a) Raw Materials, Stores etc.      90 

(b) Work-in-Process       50 

(c) Finished Goods       220 

(d) Book Debts       200 

(e) Trade Coreditors       85  

2. Closing Balance of         Ja
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(a) Raw Materials, Stores etc.      110 

(b) Work-in-Process       40 

(c) Finished Goods       200 

(d) Book Debts       250 

(e) Trade Coreditors       100 

3. Purchases of Raw Materials, Stores etc.    740 

4. Consumption of Raw Materials, Stores etc   720 

5. Manufacturing Expenses      350 

6. Depreciation       60 

7. Excise duty        100 

8. Administration, Selling an Distribution Cost   270 

9. Sales (Assume 360 days in a year)     1800 

 

Solution :    Computatin of Operating Cycle 
(1) Material Storage Period :  

= 
MaterialsRawofnConsumptio

MaterialsRawofStockAverage
 X 360 

= 
lakhsRs

lakhsRs

720.

100.
 X 360 = 50days 

(2) Work-in-Process Period :  

= 
oductionofCostFactory

processinWorkAverage

Pr


 X 360 

= 
lakhsRs

lakhsRs

1140.

45.
 X 14.2 days 

Total Factory Cost :      Rs. Lakhs 

 Opening WIP      50 

 Consumption of Materials    720 

 Manufacturing Expenses    350 

 Depreciation      60 

        1180 

Less : Closing Balance of WIP        40 

        1140 

(3) Finished Goods Storage Period :  

= 
SalesofCost

odsFinishedGoofStockAverage
 X 360 

= 
lakhsRs

lakhsRs

1590.

210.
 X 360 = 47.55 days 

Ja
in
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Average Stock of Finished Goods = 
2

200220. lakhslakhsRs 
 = Rs. 210 lakhs 

Cost of Sales:         Rs. Lakhs 

 Opening  Balance of Finished Goods   220 

 Factory Cost      1140 

 Excise Duty      160 

 Administration, Selling and Distribution Cost 270 

        1790 

Less : Closing Balance of Finished Goods     200 

        1590 

(4) Debtors Collection Period :  

= 
SalesCredit

DebtorsAverage
 X 360 

= 
lakhsRs

lakhsRs

1800.

225.
 X 360 = 45 days 

= 
2

250210. lakhslakhsRs 
 = Rs. 225 lakhs 

* It is assumed that all sales are credit sales.  

(5) Creditors Payment Period :  

= 
PurchaseCredit

CredibtorsAverage
 X 360 

= 
**740.

5.92.

lakhsRs

lakhsRs
 X 360 = 45 days 

Average Creditors = 
2

10085. lakhslakhsRs 
 = Rs. 92.5 lakhs 

** It is assumed that all purchases are credit purchases. 

Operating Cycle in days = 50 + 14 + 48 +  45 = 112  

Computation of No. of Operating Cycle in the year 

= 
dyasinCycleOperatingofLength

yearainDays
 = 

122
360

= 3.21 

 

Computation of Working Capital Requirement 

= 
CyclesOperatingofNo

onDepreciatiExcludingExpensesOperatingTotal

.
 + Desired Cash Balance 

= 
21.3

1001530. lakhslakhsRs 
 = Rs. 476.63 lakhs 

Total Cash Operating Expenses = Cost of Sales – Depreciation 

    = 1590 lakhs – 60 lakhs = Rs. 1530 lakhs Ja
in
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II. ijEijkxr fof/k vFkok iwokZuqeku fof/k (Traditional Method or Forecasting Method) 

  bl fof/k dks pkyw lEifÙk ,oa pkyw nkf;Ro iwokZuqeku fof/k (Current Assets and Current 

Liabilities Forecasting Method) vFkok 'kq) pkyw lEifÙk (Net Current Assets Forecasting Method) ds 

uke ls tkuk tkrk gSA Hkkjr esa dk;Z'khy i¡wth dkvuqeku yxkus ds fy, lokZf/kd iz;ksx ijEijkxr fof/k 
dk gksrk gSA bl fof/k ds vuqlkj dk;Z'khy i¡wth dk vuqeku ykxus ds fy, izR;sd pkyw lEifÙk ds fy, 

eghuksa eas vko';drk fu/kkZfjr dh tkrh gS rFkk ckn esa bl ekfld vko';drk dks dqy vof/k ls xq.kk 
djds izR;sd pkyw lEifÙk;ksa ds fy, dk;Z'khy i¡wth  dh x.kuk dh tkrh gsA izR;sd lEifÙk ds fy, dqy 

vof/k dk vuqeku foxr vuqHko] LdU/k uhfr] Hkqxrku uhfr rFkk lk[k uhfr vkfn ds vk/kkj ij fd;k tkrk 
gSA leLr pkyw lEifÙk;ksa dh dqy jkf'k ds ;ksx esa ls la[;k dks izkIr gksus okyh lEHkkfor O;kikfjd lk[k 

dks ?kVk fn;k tkrk gS rFkk dqN izfr'kr vkdfLedrkvksa ds fy, tksM+ fn;k tkrk gS ftlls vuqekfur dqy 
dk;Z'khy iwath Kkr gks tkrh gSA bl vuqekfur dqy dk;Z'khy i¡wth dh jkf'k esa cSadksa ls izkIr gksus okyh 

lqfo/kk ?kVkus ds ckn og jkf'k cprh gS ftldh O;oLFkk laLFkk dks  Lo;a djuh gksrh gSA  

¼v½ O;kikfjd laLFkk dh fLFkfr esa (For a Trading Concern) : 

Statement of Working Capital Requirements 

Items Amount 

(A) Current Assets : 

      (i) Cash  

      (ii) Debtors of Receivables (For ......month's sales) 

           (iii) Stock (For .....months's sales) 

             (iv) Advance payments, if any  

             (v) Others 

 

x  x  x 

x  x  x 

x  x  x 

x  x  x 

x  x  x 

                                                                        Total  x  x  x 

B. Current Liabilities :  

      (i) Creditors (For ......month's Purchases) 

      (ii) Lag in Payment of Expenses                      x  x  x 

                 (Outstanding Expenses, if any)                  x  x  x   

                                                                             Total of C.L.   

 

 

 

 

x  x  x 

C. Working Capital (-B) 

         Add : Provional Margin for Contingencies  

                   Net Working Capital Required 

 

x  x  x 

x  x  x 

 x  x  x Ja
in
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fVIif.k;k¡ (Comments orNotes) 

¼1½ dk;Z'khy i¡awath dk vuqeku djrs le; ykHkksa dks NksM+ nsuk pkfg,] D;ksafd ykHkksa dk mi;ksx dk;Z'khy 

i¡wath ds fy, fd;k Hkh tk ldrk gS vkSj ugha HkhA  

¼2½ LdU/k rFkk nsunkjksa dk ewY; jksdM+ ykxr ij Kkr fd;k tkuk pkfg, tc rd fd iz'u esa dksbZ vU; 

ckr u dgha xbZ gksA  

¼c½ fuekZ.kh laLFkk ds lEcU/k esa dk;Z'khy iw¡th dh x.kuk (For a Manufaturing Concern) 

Statement of Working Capital Requirements 

Items Amount 

(A) Current Assets : 

      (i) Stock of Raw materials (For ......month's consumption) 

      (ii) Work-in-Process  (For ......month's) 

(a) Raw Material                        x  x  x 

                             (b) Direct Labour                      x  x  x 

(c) Overheads                            x  x  x 

           (iii) Stock of Finished Goods (For .....months's sales) : 

 (a) Raw Material                        x  x  x 

                             (b) Direct Labour                      x  x  x 

(c) Overheads                            x  x  x 

             (iv) Sundry Debtors or Receivables (For....month's sales) : 

  (a) Raw Material                        x  x  x 

                             (b) Direct Labour                      x  x  x 

(c) Overheads                            x  x  x 

             (v) Payments in Advance (if any)  

            (vi) Balance of Cash (Required to meet day-to-day expenses) 

            (vii) Any other (if any)   

 

x  x  x 

 

 

 

x  x  x 

 

 

 

x  x  x 

 

 

 

x  x  x 

x  x  x 

x  x  x 

x  x  x 

                                                                        Total  of C.L. (A) x  x  x 

B. Current Liabilities :  

      (i) Creditors (For ......month's Purchases of raw materials) 

      (ii) Lag in Payment of Expenses                       

 

x  x  x 

x  x  x Ja
in
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                 (Outstanding Expenses, if any)  

          (iii) Others (if any)  

x  x  x 

x  x  x 

                                                                        Total of C.L. (B) x  x  x 

C. Working Capital (A-B) 

         Add : Provional Margin for Contingencies  

                   Net Working Capital Required 

 

x  x  x 

x  x  x 

 x  x  x 

 

Illustration 4 :  

fuEu fooj.kksa ds vk/kkj ij izfro"kZ 12000 bdkbZ;ksa ds mRiknu Lrj dh foÙkh; vko';drkvksa ds 
fy, dk;Z'khy iw¡th dk fooj.k cukb;s&  

 From the following particulars prepare a statement showing Working Capital needed to 

finance a level of activity of 1200 units of output per annum :  

  Analysis of selling price per unit:     Rs.  

  Raw Materials        5 

  Labour         3 

  Overhead        2 

           10 

  Profit          2 

  Selling Price        12 

vfrfjDr lwpuk,a& 
(i) dPpk eky vkSlru ,d ekg Hk.Mkj esa jgrk gS] 

(ii) lkexzh vkSlru nks eg mRiknu izfØ;k esa jgrh gS] 
(iii) fufeZr eky vkSlru rhu ekg Hk.Mkj esa jgrk gS 

(iv) nsunkjka dks pkj ekg dh vof/k ds fy, lk[k nh tkrh gS 
(v) iwfrZdrkZvksa }kjk nks ekg dh lk[k nh tkrh gS 

vki ;g eku ysa fd o"kZ Hkj mRiknu rFkk mifjO;; cjkcj xfr ls pkyw jgrs gSaA 
Additional Informtion: 

(i) Raw materials are to remain in store on an average 1 month. 

(ii) Materials are in process, on an average 2 months. 

(iii) Finished Goods are in stock on an average 3 months. 

(iv) Credit allowed to Debtors is 4 months. Ja
in
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(v) Credit allowed by Supliers is 2 months 

         It may be assumed that production and overheads accure evenly throughout the year.  

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 170

Solution :  

Statement showing the  Working Capital Requirements 

Items Amount  

(A) Current Assets : 

      (i) Stock of Raw materials (1000 x Rs. 5 x 1 ) 

      (ii) Work-in-Process  (For ......month's) 

    (a) Raw Material   (1000 x Rs. 5 x 2)                      

                       (b) Direct Labour  (1000 x Rs. 3 x 2 x 1/2)                     

         (c) Overheads       (1000 x Rs. 2 x 2x 1/2)                     

           (iii) Finished Goods  

    (a) Raw Material   (1000 x Rs. 5 x 3)                      

                       (b) Direct Labour  (1000 x Rs. 3 x 3)                                         

   (c) Overheads       (1000 x Rs. 2 x 3)                                        

             (iv) Sundry Debtors  

(a) Raw Material   (1000 x Rs. 5 x 4)                      

                     (b) Direct Labour  (1000 x Rs. 3 x 4)                                         

                    (c) Overheads       (1000 x Rs. 2 x 4)        

Rs. 

5000 

 

10000 

3000 

2000 

 

15000 

9000 

6000 

 

20000 

12000 

8000 

Rs. 

5000 

 

 

 

15000 

 

 

 

30000 

 

 

 

40000 

                                                           Total Current Assets  (A)  90000 

B. Current Liabilities :  

      (5) Creditors for Raw materials 

                  (1000 x Rs. 5 x 2)       

 

 

10000 

 

 

10000 

                                                                        Total of C.L. (B)  10000 

C. Requirement Working Capital (A-B)  80000 

 
x.kuk,a 

1. Average Monthly Production :  
Month12

1200
 = Rs. 1000 Units 

2. Debtors have been valued at cash cost of sales. 

3. Work-in process valued at 100 per cent of raw materials and 50 per cent of labour and overheads.  

 Ja
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Illustration 5 : 
fuEu fooj.k ds vk/kkj ij dk;Z'khy iw¡th dh x.kuk dhft,& 
Calculate working capital from the following particulars- 

(a)  Annual Expenses       Rs. 

 Wages         52000 

 Material & Stores      9600 

 Office Salaries       12480 

 Rent        2000 

 Other Expenses      9600 

(b) Average amount of Stock to be maintained 

 Stock of Finished Goods      1000 

 Stock of Material and Stores     1600 

(c) Expenses paid in advance       

 Quarterly advance      1600 p.a. 

(d)  Annual Sales 

 Home Market       62400 

 Foreign Market      15600 

(e) Lag in payment of all Expenses: 

 Wages         1.5 weeks 

 Stores & Material      1.5 months 

 Office Salaries       ½ month 

 Rent        6 months 

 Other expenses      1.5 months 

(f)  Credit allowed to customers: 

 Home Market       6 weeks 

 Foreign Market      1.5 weeks 

Solution: 
 Statement of Requirement of  Working Capital  

Items Amount  

(A) Current Assets : 
      (i) Stock of Finished Goods  
      (ii) Stock of Material & Stores 

           (iii) Debtors-Home Market (Rs.62400 x 
52
6

) 

                  Debtors-Foreign (Rs.15600 x 
52

5.1
)      

           (iv) Prepaid Expenses (Rs.1600 x 
12

5.1
)      

Rs. 
 

 

 

7200 

 

450 

Rs. 
5000 

1600 

 
 
 

7650 

400 Ja
in
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                                                           Total Current Assets  (A)  10650 

B. Current Liabilities :  

      (i) Creditors for Stores &  materials 

                 (Rs.9600 x 
12

5.1
)  

          (ii) Creditors for Expenses :  

            (a) Wages    (Rs.52000 x 
12

5.1
)    

           (b) Office Salaries   (Rs.12480 x 
24

1
)      

           (c) Rent (Rs.2000 x 
12
6

)   

           (d) Other expenses (Rs.9600 x 
12

5.1
)    

 

 

 

 

 

1500 

 

520 

 

1000 

 

1200 

 

 

1200 

 

 

 

 

 

 

 

 

4220 

                                                    Total Current Liabilities  (B)  5420 

C. Requirement Working Capital (A-B)  5230 

      

III. iz{ksih fpV~Bk fof/k (Projected Balance Sheet Method) 

  iz{ksih fpV~Bk fof/k H dk;Z'khy i¡wth dk vuqeku yxkus dh ,d vPNh ,oa ljy fof/k gSA bl fof/k 
ls fdlh Hkkoh vof/k ds mRiknu ,oa foØ; Lrj dks /;ku esa j[kdj laLFkk dh fofHkUu izdkj dh lEifÙk;ksa 

rFkk nkf;Roksa dk vuqeku yxk dj ,d fpV~Bk rS;k fd;k tkrk gSA blesa lEifÙk;ksa esa jksdM+ dks NksM+ fn;k 
tkrk gSA bl iz{ksfir fpV~Bs dqy lEifÙk;ksa dkk ;ksx dqy nkf;Roksa ds ;ksx ls vf/kd gS rks ;g vUrj 

vfrfjDr lk/kuksa dh ek=k dks O;Dr djrk gS ftuds fy, le>kSrs fd;s tkus pkfg,A ;fn dqy nkf;Roksa dk 
;ksx dqy lEifÙk;ksa ds ;ksx ls vf/kd gS rks ;g vUrj jksdM+ jkf'k dks O;Dr djrk gS ftldh O;oLFkk 

laLFkk dks djuh gSA blds vfrfjDr 'kq) dk;Z'khy i¡wth dh ek=k jksdM+ lfgr dqy pkyw lEifÙk;ksa ds ;ksx 
esa ls dqy pkyw nkf;Ro ?kVk dj Kkr dh tkrh gSA  

Illustration 6: 

 fuEufyf[kr lwpukvksa ls izs{ksih fpV~Bk fof/k }kjk vko';d dk;Z'khy iw¡th dk iwokZuqeku dhft,&  

¼1½ 1 vizSy 2004 dks 'ks"k % lerk va'k iw¡th 400000 :-] iwokZf/kdk va'k iwath 100000 :-] 9% _.ki= 
100000 :- rFkk LFkk;h lEifÙk;ka 250000 :- gSaA  

¼2½ izfr bdkbZ foØ; ewY; 10 :- gS] ftldk 50% lkexzh] 20% etnwjh] 10% mifj O;; rFkk 20% ykHk gSa% 

¼3½ izfro"kZ vuqekfur mRiknu 120000 bdkb;k¡ gSa Ja
in
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¼4½ mRiknu gsrq fuxZeu ls iwoZ dPpk eky Hk.Mkj esa vkSlru 2 ekg j[kk tkrk gS] 

¼5½ izfØ;kadu le; 1 1@2  ekg gS] 

¼6½ fufeZr eky vkSlru 2 ekg LVkWd esa jgrk gS] 

¼7½ nsunkjksa dks m/kkj vof/k rhu ekg gSa 

¼8½ ysunkjksa }kjk Lohdr̀ m/kkj nks ekg gSa 

¼9½ etnwjh esa Hkqxrku vUrjky 1@2 ekg rFkk mifjO;; esa ,d ekg gS 

¼10½ mRiknu ,oa foØ; pØ fu;fer gSaA gzkl dk /;ku ugha j[kuk gSA  

From the following information forecast the working capital requirements by projected Balance 

Sheet Method: 

(1) Balancees as on 1st April 2004: Equity Share Capital Rs. 400000, Preference Share Capital is Rs. 

100000, 9% Debentures Rs. 100000 and Fixed assets Rs. 250000. 

(2) Selling price per unit is Rs. 10, out of whcih 50% Material Cost, 20% Wages Cost, 10% 

Overhead Cost and 20% Profit. 

(3) Estimated production per annum 120000 units. 

(4) Raw materials are expected to remain in stock for an average of two months before issue to 

production.  

(5) Processing time is 1½  months. 

(6) Finished goods are in stock on an average two months 

(7) Credit allowed to debtors is 3 months 

(8) Credit allowed by creditors is two months 

(9) Time lag in payment of wages is ½ month and of overhead is one month, 

(10) There is regular production and sales cycle. Ignore depreciation.  

Solution :  

    Projected Balance Sheet 
    as on 31st March, 2005 

Liabilities  Amount 

(Rs.) 

Assets  Amount  

(Rs) 

Equity Share Capital  

Pref. Share Capital  

Profit & Loss Account 

9% Debentures 

Creditors 

400000 

100000 

231000 

100000 

100000 

Fixed Assets 

Current Assets: 

Stock of Raw Materials 

Stock of Work-in-Progress 

Stock of Finished Goods 

250000 

 

100000 

97500 

160000 Ja
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Outstanding wages  

Outstanding Overheads 

10000 

10000 

Debtors 

Cash (Balancing Figure) 

300000 

43500 

 951000  951000 

 

Working Capital  = Current Assets – Current Liabilities  

   = Rs. 641000 – Rs. 120000 = Rs. 521000 

Current Assets  = Rs. 100000 + Rs. 97500 + Rs. 160000 + Rs. 240000 +  

   Rs. 43500 = Rs. 641000 

Current Liabilities  = Rs. 100000 + Rs. 10000 + Rs. 10000 = Rs. 120000 

Notes : fofHkUu x.kuk;sa fuEu izdkj dh x;h gSa& 

(i) izfr ekg mRiknu = 
12

120000
=10000  bdkb;ka 

(ii)  izfr bdkbZ lkexzh ykxr = 10 :- X 
100
50

= 5  :- 

izfr bdkbZ Je ykxr = 10 :- X 
100

20
= 2  :- 

izfr bdkbZ mifjO;; ykxr = 10 :- = 1  :- 

(iii) nsunkj ¼foØ; ewY; ij½ = 10000 X  Rs. 10 X 3 month = Rs. 300000 

    nsunkj ¼ykxr ij½ = 10000 X  Rs.8 X 3 month = Rs. 240000 

(iv) dPph lkexzh dk LVkWd = 10000 X  Rs. 5 X 20 = Rs. 100000 

(v) pkyw dk;Z dk LVkd      Rs. 

Raw Materials = 10000 X  Rs. 5 X 1 
2

1
 =    Rs. 75000 

Wages = 10000 X  Rs. 2 X 1
2
1

 X 1
2
1

=   Rs. 15000 

Overheads = 10000 X  Rs. 1 X 1 
2

1
 X

2

1
  =      Rs. 7500 

            97500 

(vi) fufeZr eky dk LVkWd %  10000 X Rs. 8 X 2=  160000 

(vii) ysunkj = 10000 X Rs. 5 X 2 = 2     100000 

(viii) cdk;k etnwjh = 10000 X Rs. 2 X  
2

1
=     10000 Ja
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(ix)  cdk;k mifjO;; = 10000 X Rs. 1 X 1=     10000 

(x)  o"kZ dk ykHk  = 120000  X Rs. 2 per unit =   240000 

Less : Interest on Debentures         9000 

    Net Profit       231000 

IV. ykHk&gkfu lek;kstu fof/k (Profit and Loss Adjustment Method) 

  dk;Z'khy i¡wth dk vuqeku djus ds fy, ykHk&gkfu lek;kstu fof/k dk iz;ksx cSadksa }kjk 

O;kolkf;d QeksZa dh dk;Z'khy i¡wath dh vko';drkvksa dh iwrZ dk vkdyu djus gsrq vf/kd fd;k tkrk gSA 
bl fof/k esa loZizFke fdlh Hkkoh frfFk dk vuqekfur ykHk Kkr fd;k tkrk gSA bl ykHk dh jkf'k esa jksdM+ 

vUrokZg rFkk jksdM+ cfgokZg dk lek;kstu djds dk;Z'khy i¡wth esa of̀) vFkok deh Kkr dj yh tkrh gSA 
;fn /;ku ls ns[kk tk; rks ;g jksdM+ izokg fooj.k dk gh ,d gh :i gSA 

Statement of Working Capital Computattion 

Items Amount 

 

                  Net Income  

      Add :           Non-trading/Non Cash Items 

Working Capital provided by business operation 

          Add :   Cash Inflow Items  

 

           Less : Cash outflow items 

          Net Change in Working Capital              

Rs.  

x  x  x 

x  x  x 

x  x  x 

x  x  x 

x  x  x 

x  x  x 

x  x  x 

Illustration  :7 
fgUnqLrku eksVlZ fyfeVsM dk 31 ekpZ 2005 dks lekIr gksus okys o"kZ dks iwokZuqekfur ykHk&gkfu 

[kkrk fuEukuqlkj gS& 
Under-mentioned is the forecasted Profit and Loss Account of Hindustan Motor Limited for 

the year ended 31th March, 2005: 

Particulars Rs.  Particulas  Rs.  

To Admn. & Selling Expenses  

To Depreciation  

To Income Tax 

To Interest  

To Loss on Sale of Land  

To Net Profit  

10000 

20000 

5000 

3000 

10000 

162000 

By Gross Profit  

By Interest 

200000 

10000 
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To Dividend  

To Balance c/d 

210000 

10000 

152000 

162000 

210000 

162000 

 

162000 

vfrfjDr lwpuk,a& 

¼1½ 50000 :- ewY; dh ,d ubZ e'khu o"kZ ds nkSjku Ø; dh tkosxhA 

¼2½ 30000 :- ewY; dh ,d iqjkuh e'khu ftl ij ,df=r gzkl 10000 :- gS] dks 15000 :- esa csps tkus 

dh lEHkkouk gSA  

¼3½ 50000 :- ewY; ds lerk va'k 10 :- izfr va'k dh nj ij fuxZfer fd;s tk;saxsA  

¼4½ o"kZ ds nkSjku 100000 :- ds ,d lkof/k _.k dk Hkqxrku fd;k tk;sxkA 

dk;Z'khy iwath esa deh ;k of̀) dk fu/kkZj.k ykHk&gkfu lek;kstu fof/k ls dhft,A  

Additional Information : 

(i) A new machine worth Rs. 50000 is to be purhased during the year. 

(ii) An old machine of Rs. 30000 and with accumulated depreciation of Rs. 10000 is expected to be 

sold for Rs. 15000. 

(iii) Equity Shares @ Rs.10 will be issued for cash aggregating Rs. 50000. 

(iv) A term loan of Rs. 100000 will be repaid during the year.  

Ascertain the amount of increase or decrease of working capital by Profit & Loss Adjustment Method.  

Statement of Working Capital Computattion 

Items Amount  

 
      Net Profit as per P & L A/c   
      Add : Non-Cash Charges not affecting working capital 

                    Depreciation  

          Less :   On sale of land   

Working Capital provided by business Operation  

           Add : Cash inflows 

                     Issue of Equity Capital  

                    Sale of Machine 

 

Less : Cash Outflows : 

          Repayment of term loan  

          Purchase of new machine 

          Payment of Dividend 

Net Increase in Working Capital  

Rs.  
 

 

20000 

10000 

 

 

50000 

15000 

 

 

100000 

50000 

10000 

 

Rs. 
162000 

 

 

30000 

192000 

 

 

 

257000 

 

 

 

160000 

97000 
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bl izdkj mijksDr fooj.k ls Kkr gksrk gS fd o"kZ ds vUr esa laLFkk dh 'kq) dk;Z'khy iwath 97000 
:i;s ls c<+ tk;sxhA ;fn ge ;g eku ysa fd o"kZ ds izkjEHk esa laLFkk dh 'kq) dk;Z'khy iw¡th 123000 :i;s 

Fkh rks ;g o"kZ ds vUr esa c<+dj 220000 :i;s gks tkosxhA  

V. foØ; dk izfr'kr fof/k (Percentage of Sales Method) 

  dk;Z'khy i¡wth dk fu/kkZj.k dh ;g ,d ljy ,oa ijEijkxr fof/k gSA bl fof/k ds vUrxZr 

Hkwrdkyhu vuqHko ds vk/kkj ij dk;Z'khy i¡wth dk fu/kkZj.k fd;k tkrk gSA fofHkUu o"kksZa esa foØ; ,oa 
dk;Z'khy i¡wth ds e/; laca/k dk v/;;u dj dk;Z'khy i¡wth o mlds la?kVdksa dk fu/kkZj.k foØ; ds ,d 

fuf'pr izfr'kr ds :i esa dj fy;k tkrk gS vkSj blh dks vk/kkj ekudj Hkkoh foØ; xfrfof/k;ksa gsrq 
dk;Z'khy iwath dk vuqeku yxk fy;k tkrk gSA  

Illustration  :8 
vt; fyfeVsM dk 31 ekpZ 2005 dks fpV~Bk fuEukuqlkj gS& 
The Balance Sheet of Ajay Limited as on 31st March, 2005 is as follows: 

Liabilities  Rs.  Assets Rs.  

Sahre Capital   

Reserve & Surplus 

Term Loans 

Sundry Creditors 

Provision for Taxation 

1500000 

400000 

500000 

800000 

200000 

Fixed Assets 

Current Assets:  

Inventories  

Receivables  

Cash & Bank 

1000000 

 

1200000 

800000 

400000 

dEiuh dk o"kZ 2004&05 dk dqy foØ; 40 yk[k :- gSA dEiuh }kjk o"kZ 2005&06 esa 50 yk[k :- dk 

foØ; fd;s tkus dh lEHkkouk gSA o"kZ 2005&06 ds fy, dk;Z'khy iwath dk vuqeku dhft,A 

The sales of the company for 2004-05 was Rs. 40 lakhs. It anticipates a sales turnover of Rs. 50 

lakhs in 2005-06. Estimate the working capital requirement of the compnay for 2005-06. 

Statement of Working Capital Computattion 

Items Amount 
(A) Current Assets  

Inventories (30% pf rs/ 5000000) 

Receivable (20% of Rs. 5000000) 
Cash & Bank (10% of Rs. 5000000) 

      Total Current Assets (A) 

(B) Current Liabilities  

      Sundry Creditors (20% of Rs. 5000000) 

      Provision for Taxation (5% of Rs. 5000000) 

          Total Current Liabilities   

(C) Working Capital (A-B) 

Rs.  

1500000 

1000000 

500000 

3000000 

 

1000000 

250000 

1250000 

1750000 
 Ja

in
 V

ish
va

 B
ha

ra
ti 

In
st

itu
te

 (D
ee

m
ed

 U
ni

ve
rs

ity
), 

La
dn

un



 178

Note : dk;Z'khy iw¡th ds fofHkuu ?kVd foØ; ds izfr'kr ds :i esa fuEukuqlkj Kkr fd;s x;s gSa&  

(i) Inventories =
4000000.
1200000.

Rs

Rs
  x 100 = 30%  

(ii) Receivables = 
4000000.

800000.

Rs

Rs
 x 100 = 20% 

(iii) Cash & Bank = 
4000000.
400000.

Rs

Rs
 x 100 = 10% 

(iv) Sundry Creditors = 
4000000.

800000.

Rs

Rs
 x 100 = 20% 

(v) Provision for Taxation  = 
4000000.
200000.

Rs

Rs
 x 100 = 5% 

VI. izrhixeu fo'ys"k.k fof/k (Regression Analysis Method) 

  dk;Z'khy i¡wth ds iwokZuqeku dh ;g ,d egRoiw.kZ lkaf[;dh; rduhd gSa bl fof/k ds vUrxZr Hkh 
fiNys vuqHko ds vk/kkj ij foØ; ,oa dk;Z'khy iwath o mlds fofHkUu ?kVdksa ds e/; lEcU/k LFkkfir djds 

dk;Z'khy iwath dk vuqeku yxk;k tkrk gSA bl gsrq U;wure oxZ jhfr dk iz;ksx fd;k tkrk gSA foØ; (X) 

rFkk dk;Z'khy i¡wth (Y)  dk lEcU/k fuEu lehdj.k }kjk fn;k x;k gS&  

Y = a + bx  ¼ewy lehdj.k½  
a rFkk b  dk ewY; fuEu lgk;d lehdj.kksa }kjk Kkr fd;k tk;sxk 

  xbnay  

   xbxaxy
2 

;gka a = fLFkj ewY;] b = ifjorZu'khy ewY;] x = foØ;] y = dk;Z'khy iwath] n = bdkb;ksa dh la[;k 

Illustration  :8 
fot; fyfeVsM dh fcØh ,oa dk;Z'khy iw¡ath ds fiNys ikap o"kksZa ds vkadM+ksa dh lgk;rk ls o"kZ 2006 

ds fy, dk;Z'khy iwath dh vko';drk dk vuqeku yxkb,] ;fn izR;kf'kr foØ; 160 yk[k :- gksA 
With the help of sales and working capital figures (Rs. in lakhs) for Vijay Limited for the last 

five year, estimate the  working capital requirements for the year 2006, if the anticipated sales in Rs. 

160 laks.  

Year    2001  2002  2003  2004  2005 

Sales    64  88  104  118  138 

Working Capital  44  54  64  88  90 

 

Solution : Computation of Regression Equation of Sales and Working Capital  

Year  Sales  Working 

Capital  

XY  X2 
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2000 64 44 2816 4096 

2001 88 54 4752 7744 

2002 104 64 6656 10816 

2003 118 88 10384 13924 

2004 138 90 12420 19044 

N=5 =512   y =340  xy =37028  x 2 =55624 

 

loZ izFke lgk;d lehdj.kksa }kjk  a rFkk b dk ewY; Kkr fd;k tk;sxkA  

   y  = na + b x     ................... (i) 

  340 = 5a + 512b 

   xy = a  x  + b x 2    

  37028 =512a +55624b   ..................     (ii) 

lehdj.k ¼1½ dks 512 ls o lehdj.k ¼2½ dks 5 ls xq.kk djds ?kVkus ij& 
  174080 = 2560a +262144b   ......................(iii) 

  185140 = 2560a + 278120b   ......................(iv) 

  -    -    - 

  -11060 = -15976b 

  b = 
15976

11060
= 0.6923 

b dk eku lehdj.k ¼1½ esa j[kus ij & 
  340 = 5a + 512 x 0.6923 

           340-354.46 = 5a 

a = 
2

46.14
= -2.89 

a  o  b  dk eku ewy lehdj.k ¼1½ esa j[kus ij & 

ewy lehdj.k  y = a + bx 

Where   y = Working Capital 

  x = Sales  

foØ; 160 yk[k := gksus ij dk;Z'khy iw¡th & 
y = - 2.89 +0.6923 x 160 

   = 107.878 yk[k :- 

VII. jksdM+ iwokZuqeku fof/k (Cash Forecasting Method) 

  ;g fof/k okLro esa ns[kk tk; rks dk;Z'khy i¡wth dk vuqeku yxkus dh fof/k u gksdj fdlh Hkkoh 
frfFk dks QeZ ds jksdM+ dh fLFkfr tkuus dh fof/k gSA bl fof/k esa bl ckr dk vuqeku yxk;k tkrk gS fd 

QeZ dh iwoZ vuqekfur ctV fØ;kvksa ds dkj.k Hkfo"; dh fdlh frfFk dks QeZ ds ikl jksdM+ dk vkf/kD; 
gksxk vFkok dehA ;fn deh gksxh rks QeZ mldks izkIr djus dh vfxze O;oLFkk djrh gSA vkSj ;fn vkf/kD; 

gS rks mlds fofu;ksx dh O;oLFkk djrh gS vr% ;g rks jksdM+ ctV dk gh ,d :i gSA  Ja
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dk;Z'khy iw¡th dh ekax ds fu/kkZjd ?kVd ;k rRo 
(Determinants of Working Capital Requirements) 

 
dk;Z'khy iw¡th dh jkf'k D;k gks] fdruh jkf'k dk fdl le; fo'ks"k ds fy, izcU/k fd;k tk, rFkk 

fdl pkyw lEifÙk esa fdruk fofu;kstu fd;k tk, bR;kfn iz'uksa ds lEcU/k esa foÙkh; izcU/kd dks fu.kZ; 
ysus gksrs gSaA bu fu.kZ;ksa ds fy, dksbZ lkekU; ekin.M ugha gS ftls lHkh laLFkkvksa ;k m|ksxksa ij leku :i 

ls ykxw fd;k tk ldsA bu iz'uksa dk fu.kZ; m|ksx esa layXu O;fDrxr bdkb;ksa rFkk fof'k"V ifjfLFkfr;ksa 
ds vuqlkj fd;k tk ldrk gSA dk;Z'khy iw¡th dh jkf'k dks fofHkUu vkUrfjd rFkk cká rRo izHkkfor djrs 

gSa ftues fuEu izeq[k gSa& 

1- O;olk; dh izd`fr (Nature of Business)- fu;fer ,oa fuf'pr ekax okys O;olk;ksa esa vfu;fer 

,a vfuf'pr ekax okys O;olk;ksa dh vis{kkdr̀ de dk;Z'khy iw¡th ls dke py tkrk gSA fu;fer 
,oa fuf'pr ek¡x gksus ls uxn izokg lnSo cuk jgrk gS rFkk LdU/k esa vf/kd fofu;ksx ugha djuk 

iM+rk gSa ftu O;olk;ksa esa e'khuhdj.k dh ek=k de o ekuo Je dh ek=k vf/kd gksrh gS mu 
m|ksxksa ;k O;olk;ksa dh vis{kk mu  O;olk;ksa esa vf/kd dk;Z'khy iw¡th dh vko';drk gksrh gSA 

tgk¡ e'khuhdj.k dh ek=k vf/kd rFkk ekuo&Je ls de dke fy;k tkrk gSA  

2- QeZ ;k O;olk; dk vkdkj (Size of the Business of Firm)- O;olk; ;k QeZ ds vkdj ij Hkh 
dk;Z'khy iw¡th dh ek=k fuHkZj djrh gSA O;olk; dk vkdkj ftruk cM+k gksxk mruh gh vf/kd 

dk;Z'khy iw¡th dh vko';drk gksxh] D;ksafd cM+s O;olk;ksa esa LFkk;h iw¡th vf/kd gksrh gS ftlds 
ykHknk;d mi;ksx ds fy, vf/kd dk;Z'khy iw¡th gksuk vko';d gSA  

3- mRiknu izfØ;k (Production Process)- ;fn mRiknu izfØ;k dh lkekU; vof/k yEch gS ;k 
mRiknu izfØ;k tfVy gS rks vf/kd dk;Z'khy iw¡th dh vko';drk gksxh] D;ksafd mRiknu izfØ;k 

tfVy mifjO;; rFkk vUrrksxRok vf/kd dk;Z'khy iw¡th dh vko';drk gksrh gSA 

4- jksd dh vko';drk (Requirement of Cash)- jksdM+ 'ks"k pkyw lEifÙk;ksa dk ,d Hkkx gksrk gS] 
vr% jksdM+ dh vko';drk dk;Z'khy iw¡th dh ek=k dks izHkkfor djrh gSA jksdM+ dh vko';drk 

izk;% etnwjh]  osru] dj] fdjk;k] fofo/k O;; rFkk ysunkj bY;kfn dks Hkqxrku esa iM+rh gSA bu 
Hkqxrkuksa dh jkf'k ftruh vf/kd gksxh] dk;Z'khy iw¡th dh jkf'k mruh gh vf/kd gksxhA  

5- mRiknu ykxr esa dPps eky dk LFkku (Importance of Raw Materials in Production 

Cost)- ftu m|ksxksa dh mRiknu ykxr esa dPps eky dk egRoiw.kZ LFkku gksrk gS muesa vf/kd 

dk;Z'khy iwath dh vko';drk gksrh gS] D;ksafd dPps eky dks mlh vuqikr esa Ø; djuk] Hk.Mkj 
djuk rFkk eky ds vkokxeu ij vU; [kpsZ ogu djus gksrs gSaA  

6- mRiknu uhfr;k¡ (Production Policies)- ftu m|ksxksa esa mRiknu fdlh ,d ekSle fo'ks"k esa gh 

fd;k tkrk gS ¼tSls cQZ dkj[kkuk] Åuh oL= m|ksx½ ;k mRiknu dk foØ;k ekSle fo'ks"k esa fd;k Ja
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tkrk gS ¼tSls fctyh ds ia[ks] ghVj bR;kfn½ ogk¡ ml ekSle fo'ks"k esa vf/kd dk;Z'khy iw¡th dh 
vko';drk gksrh gSA  

7- eky dh vko`fÙk (Turnover of Inventories)- fdlh Hkh laLFkk esa eky rhu izdkj dk gks ldrk 
gS& dPpk eky] v)ZfufeZr eky ,oa fufeZr ekyA rhuksa gh izdkj dk eky pkyw lEifÙk;ksa esa 

lfEefyr gksrk gS] vr% dk;Z'khy iw¡th dks izHkkfor djrk gSA izk;% eky ftruh rsth ls vkoÙ̀k gksxk 
mruh gh de dk;Z'khy iw¡th dh vko';drk gksxhA dPpk eky ftl rsth ls mRiknu izfØ;k iwjh 

djsxk] v)Z fufeZr eky ftruh tYnh fufeZr eky esa ifjofrZr gksxk rFkk fufeZr eky ftruh tYnh 
udnh dk :i /kkj.k djsxk mruh gh de dk;Z'khy iw¡th dh vko';drk gksxhA  

8- [kjhn dh 'krZsa ,oa jhfr;k¡ (Terms and Methods of Purchases)- fofHkUu izdkj dk dPpk eky 
,oa vU; lkeku fdu 'krksZa ij [kjhnk tkrk gS rFkk fdruh ek=k esa [kjhnk tkrk gS] bldk Hkh 
dk;Z'khy iw¡th ij izHkko iM+rk gSA ;fn leLr o"kZ Hkj dk dPpk eky fdlh ,d ekSle fo'ks"k esa 

[kjhn fy;k tkrk gS rks vf/kd dk;Z'khy iwath dh vko';drk gksxh vkSj ;fn dPpk eky o"kZ ds 
nkSjku fofHkUu fdLrksa esa [kjhnk tkrk gS rks de dk;Z'khy iwath dh vko';drk gksxhA blds 

vfrfjDr ;fn eky m/kkj [kjhnk tkrk gS rks de dk;Z'khy iwath dh vko';drk gksxh rFkk ;fn 
eky udn [kjhnk tkrk gS rks vf/kd dk;Z'khy iw¡th dh vko';drk gksxhA  

9- foØ; dh 'krsZa (Terms of Sales)- ;fn eky m/kkj cspk tkrk gS rks vf/kd dk;Z'khy iw¡th dh 
vko';drk gksxh ysfdu ;fn eky uxn cspk tkrk gS rks de dk;Z'khy iw¡th dh vko';drk gksxhA 

blds vfrfjdr m/kkj olwyh dk dk Hkh dk;Z'khy iw¡th ij izHkko iM+rk gSA ;fn /kkj olwyh le; 
ij gks tkrh gS rks vis{kk dr̀ de dk;Z'khy iw¡th dh vko';drk gksxhA 

10- Ø; ,oa foØ; dh 'krksZa ds lEcU/k (Relation betwen Terms of Purchase and Sale)- ;fn 
eky m/kkj [kjhnk tkrk gS rks ml fLFkfr esa vis{kk dr̀ de dk;Z'khy iw¡th dh vko';rk iM+sxh 

tcfd eky udn [kjhnk tkrk gS rFkk m/kkj cspk tkrk gksA ;fn eky udn cspk tkrk gks vkSj 
m/kkj [kjhnk tkrk gks rks Hkh de dk;Z'khy iw¡th dh vko';drk iM+sxhA blds vfrfjDr ;fn m/kkj 

foØ; dh olwyh lgh le; ij ugha gksrh gks ysfdu m/kkj Ø; dk Hkqxrku lh le; ij nsuk iM+s 
rks vf/kd dk;Z'khy iw¡th dh vko';drk gksxhA m/kkj Ø;&foØ; dh vof/k dk Hkh dk;Z'khy iw¡th 

ij izHkko iM+rk gSA m/kkj Ø; dh vof/k vf/kd rFkk m/kkj foØ; dh vof/k de gksus ij de 
dk;Z'khy iw¡th dh vko';drk iM+rh gSA ysfdu m/kkj foØ; dh vof/k rFkk Ø; dh vof/k de 

gksus ij vf/kd dk;Z'khy iw¡th dh vko';drk iM+rh gSA  

11- cSafdax lEcU/k (Banking Connections)- ,slh laLFkk,¡ ftUgsa i;kZIr cSafdax lqfo/kk,a izkIr gSa 
vFkkZr~ cSadksa dh n`f"V ls ftudh lk[k vPNh gS rFkk ftu laLFkkvksa esa cSadksa dk fo'okl gS] os 

laLFkk,a le; iM+us ij 'kh?kz foÙk dh O;oLFkk dj ldrh gSa rFkk viuk dk;Z de udn dks"kksa ij 
Hkh pyk ldrh gSA vr% ,slh laLFkkvksa dks de dk;Z'khy iw¡th dh vko';drk iM+rh gSA  

Ja
in

 V
ish

va
 B

ha
ra

ti 
In

st
itu

te
 (D

ee
m

ed
 U

ni
ve

rs
ity

), 
La

dn
un



 182

12- O;olk; ds fodkl dh lkekU; nj (Normal Rate of Expansion of the Business)- izkjEHk 
esa dqN o"kksZa esa O;olk; dk fodkl /khjs&/khjs gksrk gS rFkk fodkl ds lkFk&lkFk dk;Z'khy iw¡th 

dh vko';drk Hkh c<+rh tkrh gSA O;olk; ds fodkl dh nj ,oa dk;Z'khy iw¡th dh deh ds 
dkj.k O;olk; dh izxfr esa :dkoV gks ldrh gsA izk;% O;olk; ds fodkl ds lkFk&lkFk 

vfrfjDr dk;Z'khy iw¡th dh iwfrZ ykHk ds iqufoZ;ksx }kjk dj nh tkrh gS ysfdu ;fn fodkl dh 
;kstuk cM+h gks rks blds fy, i;kZIr dk;Z'khy iw¡th dh O;oLFkk vU; lk/kuksa ls dh tkuh pkfg,A  

13- O;kolkf;d mPpkopu (Business Cycles)- O;olk; dks fofHkUu pØksa ls xqtjuk iM+rk gS 
ftlesa rsth o eUnh ds pØ Hkh lfEefyr gSaA ;fn O;olk; dh n'kk lkekU; gS rks de dk;Z'khy 
iw¡th dh vko';drk iM+rh gS] ijUrq O;olk; rsth (Boom) ;k eUnh (Slum) dh n'kk esa gS rks 

dk;Z'khy iw¡th dh vko';drk esa of̀) gks ldrk gSA rsth dky esa lk/kkj.kr;k ;g ns[kk x;k gS 
fd fufeZr eky dk ewY; mruh 'kh?kzrk vkSj ml vuqikr esa ugha c<+rk ftruh 'kh?kzrk o ftl 

vuqikr esa dPPs eky dk ewY; o mRiknu O;;ksa esa of̀) gksrh gSA Hkkoh ewY; o`f) dh vk'kk esa 
vf/kd dPpk eky o vU; lkeku LVkWd esa j[kuk gksrk gSA vr% vfrfjDr dk;Z'khy iwath dh 

vko';drk gksrh gSA eUnhdky esa O;olk; dk ladqpu gksrk gSA bl ladqpu ds ifj.kkeLo:i 
LFkk;h lEifÙk;ksa o dk;Z'khy iw¡th dk ,d Hkkx fuf"Ø; gks tkrk gSA eUnh ls O;olk; T;ksa&T;ksa 

mHkjrk gS R;ks&R;ksa dk;Z'khy iw¡th dh vko';drk iqu% mHkjrh gSA  

14- ykHkka'k uhfr;k¡ (Dividend Policies)- ykHkka'k uhfr o dk;Z'khy iw¡th dk ?kfu"B lEcU/k gSA ;fn 

ykHkka'k udn esa forfjr fd;k tkrk gS rks vf/kd dk;Z'khy iw¡th dh vko';drk gksrh gS ysfdu 
ykHkka'k vf/kykHkka'k va'kksa (Bonus Shares) esa forfjr fd;k tkrk gS rks de dk;Z'khy iwath dh 

vko';drk gksxhA  

15- vU; rRo (Other Factors)-  mijksDr ds vfrfjDr miØe dh mRiknu ,oa forj.k uhfr;ksa esa 
leUo;] ifjogu ,oa laoknokgu. Ljdkjh uhfr bR;kfn dk dk;Z'khy iw¡th ij izHkko iM+rk gSA  
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jksdM+ dk izcU/k (Management of Cash) 

jksdM+ izcU/k dk vFkZ (Meaning of Management of Cash) 

jksdM+ dk izcU/k djus ls vk'k; lkekU;r% laLFkk dh jksdM+ lEcU/kh vko';drkvksa dh iwfrZ djus 
gsrq jksdM+ dks"kksa dh O;oLFkk djus ls ykxk;k tkrk gSA foÙkh; icU/k ds n`f"Vdks.k ls jksdM+ izcU/k eas laLFkk 

ds fofHkUu iz;kstuksa dks /;ku esa j[krs gq, jksdM+ dk vuqdwyre Lrj dk fu/kkZj.k djuk] vko';d jksdM+ 
dks"kksa dh O;oLFkk djuk] laLFkk esa jksdM+ ds vUrokZgksa ,oa cfgokZgksa dk /;ku j[krs gq, vko';drk ds le; 

jksdM+ dks"kksa dh miyC/krk dks lqfuf'pr djuk] jksdM+ dks"kksa ds vkf/kD; dk mfpr fofu;ksftr djuk vkSj 
U;wure jksdM+ dks"kksa ls laLFkk vko';drk dh iwfr djrs gq, rjyrk ,oa ykHknk;drk esa lUrqyu LFkkfir 

djuk 'kkfey gsA bl izdkj jksdM+ ds izcU/k ls vk'k; jksdM+ dks"k ds vuqdwyre Lrj dk fu/kkZj.k djuk 
vkSj mls cuk, j[kus gsrq jksdM+ izokgksa ij fu;a=.k djrs gq, QeZ ds ewY; dks vf/kdre djus ds mís'; ls 
rjyrk ,oa ykHknk;drk esa lUrqyu LFkkfir djuk gSA 

jksdM+ izcU/k ds mís'; (Objective of Management of Cash)- 

 jksdM+ ds izcU/k dk izeq[k mís'; laLFkk ds ykHkksa dks vf/kdre djus ds fy, rjyrk ,oa 
ykHknk;drk esa larqyu cuk;s j[kuk gSA laLFkk ds ikl ftruh vf/kd jksdM+ gksxh] rjyrk mruh gh vf/kd 

gksxh ysfdu ykHknk;drk mruh gh de gksxhA blds foijhr laLFkk ds ikl ftrus jksdM+ 'ks"k de gksaxs] 
rjyrk mruh gh de gksxh rFkk ykHk vtZu 'kfDr mruh gh vf/kd gksxhA vr% laLFkk dks rjyrk ,oa 

ykHknk;drk esa larqyu cuk;s j[kuk gksrk gSA bl n`f"V ls jksdM+ izcU/k ds nks eq[; mís'; fuEufyf[kr gS& 

1- Hkqxrku vuqlwph ds vuqlkj jksdM+ forj.k dh vko';drkvksa dh iwfrZ djuk] vkSj 

2- jksdM+ 'ks"k ds :i esa ca/kh jkf'k ds Lrj dks U;wure j[kukA  

jksdM+ izcU/k ds dk;Z vFkok {ks= (Functions or Scope of Management of 

Cash)- 

 jksdM+ izcU/k ds fy, fd;s tkus okys leLr dk;ksZa dk v/;;u fuEu 'kh"kZdksa eas fd;k tk ldrk gS] 
jksdM+ izcU/k esa fd, tkus okys ;s dk;Z jksdM+ izcU/k ds {ks= dks Hkh Li"V djrs gSa& 

1- jksdM+ dk fu;sktu ,oa fu;U=.k (Cash Planning and Control)  

2- dks"kksa dk dq'kyrkiwoZd laxzg.k ,oa fu;U=.k (Collecting and Disbursing Funds Effeciently), 

3- mi;qDr ;k leqfpr dk;Z'khy jksdM+ 'ks"k dk fu/kkZj.k (Determining the Appropriate Working 

Cash Balance), rFkk 

4- 'ks"k vkf/kD; jksdM+ dk fofu;kstu (Investing the Remaining Excess Cash Balance)  

mi;qZDr of.kZr izR;sd dk;Z dk foLrkj iwoZd fooj.k fuEu izdkj gSa& Ja
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I. jksdM+ dk fofu;kstu ,oa fu;a=.k ( Cash Planning and Control)  

jksdM+ izcU/k dk izeq[k mís'; jksdM+ 'ks"k dks U;wure j[krs gq, ykHk dks vf/kdre djuk gksrk gSA bl 
mís'; dh iwfrZ gsrq jksdM+ fu;kstu ,oa ,oa fu;U=.k vko';d gSA jksdM+ fu;kstu ls vfHkizk; vkxkeh 

vof/k ds fy, jksdM+ ds vkf/kD; ,oa deh dk mfpr izcU/k djus gsrq jksdM+ izkfIr dh ek=k dk vuqeku 
yxkuk ,oa Hkqxrkuksa dks O;ofLFkr djus dh izfØ;k ls gS tcfd jksdM+ fu;U=.k ls vfHkizk; ;g ns[kus 

ls gS fd jksdM+ dh izkfIr ,oa Hkqxrku jksdM+ fu;kstu ds vuqlkj gks jgs gSa ;k ugha A jksdM+ fu;kstu 
,oa fu;U=.k ds fy, ctV vof/k ds fy, jksdM+ ds vUrokZgksa ,oa cfgokZgksa ds iwokZuqeku yxk, tkrs gSaA 

;s iwokZuqeku vko';drk ds vuq:i vYidkyhu vFkok nh?kZdkyhu gks ldrs gSaA  

 jksdM+ fu;kstu ,oa fu;a=.k gsrq fuEufyf[kr fof/k;ksa dk iz;ksx fd;k tkrk gS&  

¼v½ jksdM+ ctV (Cash Budget)- jksdM+ ctV jksdM+ fu;kstu ,oa fu;a=.k dk lokZf/kd egRoiw.kZ 
midj.k gSA jksdM+ ctV vkxkeh vof/k ds izR;kf'kr jksdM+ vUrokZgksa ,oa cfgokZgksa dk ,d laf{kIr 

fooj.k gksrk gSA  

2- lek;ksftr ykHk&gkfu fof/k (Adjusted Proft and Loss Method) – ;g fof/k ogka vf/kd mi;qDr 

jgrh gS tgka jksdM+ dk nh?kZdkyhu iwokZuqeku yxk;k tkrk gSA bls lek;ksftr ykHk gkfu i)fr blfy, 
dgrs gSa D;ksafd blesa ctV vof/k ds vuqekfur ykHk dh jkf'k dks jksdM+ vUrokZg ,oa jksdM+ cfgokZg dks 

izHkkfor u djus okyh vk; ,oa O;; dh enksa ls lek;ksftr djds jksdM+ jkf'k esa cnyk tkrk gSA bl fof/k 
dks jksdM+ izokg fooj.k (Cash Flow Statement) fof/k Hkh dgk tkrk gSA  

3- iz{ksfir fpV~Bk fof/k (Project Balance Sheet Method) – ;g fof/k Hkh jksdM+ ds nh?kZdkyhu ds 
iwokZuqekuksa ds fy, vf/kd iz;ksx esa ykbZ tkrh gSA ;g fof/k lS)kfUrd :i ls lek;ksftr ykHk gkfu fof/k 

dh rjg ls gh gSA bl fof/k esa ctV vof/k ds fy, jksdM+ dks NksM+dj fpV~Vs dh vU; lHkh enksa lEifÙk;ksa 
,oa nkf;Roksa &dks iwokZuqeku yxk;k tkrk gSA ;fn leLr nkf;Roksa] lEifÙk;ksa ls vf/kd gksrs gSa rks ;g jkf'k 

jksdM+ ;k cSad 'ks"k (Cash or Bank Balance) dks O;Dr djrh gSaA foijhr n'kk esa ;g 'ks"k cSad vf/kfod"kZ 
(Bank Overdraft) dks O;Dr djrk gSA  

II. jksdM+ dks"kksa dk laxzg.k ,oa lforj.k (Collecting and Disbursion of Cash Funds)- jksdM+ 

dks"kksa ds laxzg.k ,oa lforj.k ij fu;a=.k djus ds fy, lLFkk ds jksdM+ pØ (Cash Cycle) dks le>uk 

vko';d gSA jksdM+ pØ dPph lkexzh ds Ø; ls ysdj foØ; dh udn olwyh rd dh ?kVukvksa ds 
Øe dks iwjk djus esa yxus okys le; ,oa jksdM+ dks"kksa dh vko';drk dks n'kkZrk gSA  

III. leqfpr dk;Z'khy jksdM+ 'ks"k dk fu/kkZj.k (Determining the Appropriate Working Cash 

Balance)- jksdM+ dks"kksa dk dq'kyrkiwoZd laxzg.k o lforj.k djus ds i'pkr laLFkk ds lkeus 
leqfpr dk;Z'khy jksdM+ ds 'ks"k ds fu/kkZj.k dh leL;k vkrh gSA laLFkk nh?kZdkyhu foÙkh; <kapk 

nh?kZdkyhu ;kstukvksa }kjk fu/kkZfjr gksrk gSA ysfdu dk;Z'khy jksdM+ 'ks"kksa dk fu/kkZj.k ifjpkyu 
;kstuk (Operating Plan) ij fuHkZj djrk gSA dk;Z'khu o udn 'ks"k ls vfHkizk; jksdM+ dh ml jkf'k Ja
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ls gS ftldh lgk;drk ls ifjpkyu ;kstuk ds O;;ksa dk Hkqxrku le; ij fd;k tk ldsA ;fn 
jksdM+ 'ks"k ifjpkyu ;kstuk ds O;;ksa ls vf/kd gksrk gS rks vkf/kD; 'ks"kksa dk vYidkyhu izfrHkwfr;ksa esa 

fofu;kstu dj fn;k tkrk gSA  

IV. jksdM+ vkf/kD; 'ks"k dk fofu;kstu (Investing the Remaining Excess Cash Balance)- 

vkf/kD; jksdM+ 'ks"k ls vfHkizk; laLFkk esa vko';d jksdM+ 'ks"kksa ls vf/kd ek=k esa j[ks x;s jksdM+ 'ks"k 

ls gSaA izk;% vkdfLed vko';drkvksa dks /;ku esa j[krs gq, laLFkk,a lqj{kk dh nf̀"V ls dqN vfrfjDr 
jksdM+ 'ks"k laLFkk esa j[kuk ilan djrh gSaA bl izdkj ls vfrfjDr jksdM+ 'ks"k dk fofu;kstu dk 

foØ;'khy izfrHkwfr;ksa esa dj fn;k tkuk pkfg, ftlls fd rjyrk dks izHkkfor fd;s fcuk C;kt vftZr 
fd;k tk ldsA  

jksdM+ izcU/k ds ykHk (Advantage of Cash Management)- 

jksdM+ izcU/k ls laLFkk dks fuEu ykHk izkIr gksrs gSa& 

1- thou jDr (Life blood)- jksdM+ dh lkef;d iwfrZ laLFkk ds fy, thou jDr ds leku gSA jksdM+ 
dks"kksa dh i;kZIr iwfrZ ,d vlQy QeZ dks gkfu;ksa ds ckotwn ftUnk j[k ldrh gS tcfd vi;kZIr 

jksdM+ dks"kksa dh iwfrZ lEHkkfor vPNh vk; okyh QeZ dks Hkh vlQy dj ldrh gSA  

2- vuqdwyre dk;Z'khy iwath (Optimum Working Capital)- ,d QeZ ;k laLFkk lkef;d jksdM+ 
ctV }kjk vfxze :i ls jksdM+ vkf/kD; vFkok ?kkVs dks tkudj mlds mi;qDr fofu;ksx vFkok 

?kkVs dh iwfrZ gsrq vf/kfod"kZ vkfn dh O;oLFkk djds dk;Z'khy iwath dh vuqdwyre fLFkfr izkIr dj 
ldrh gSA  

3- jksdM+ izokgksa dh laLFkk esa fujUrjrk (Continuous Circulation of Cash Inflows)- jksdM+ 
O;olk; ds fy, thou jDr gksrk gSA ftl rjg 'kjhj ds LoLFk jgus ds fy, jDr dk izokg 'kjhj 

ds lHkh Hkkxksa fujUrj cuk jguk pkfg, rFkk ;fn ;g 'kjhj ds fdlh Hkh Hkkx esa :d tkrk gS rc 
eR̀;q rd gks tkrh gSA Bhd blh jksdM+ dk izokg O;olk; ds lHkh {ks=ksa esa fujUrjrk gksuk pkfg,A 

bl dk;Z esa jksdM+ izcU/k cM+k lgk;d gksrk gSA  

4- laLFkk dh 'kks/ku {kerk (Solvency of the Firm) & ,d laLFkk 'kks/ku {kerk rHkh j[k ldrh gS 
tc og vius ysunkjksa dks mudh jkf'k ns; gksus ij pqdkus dh {kerk j[krh gS ;g rHkh laHko gS fd 

tc jksdM+ izcU/k }kjk laLFkk esa vuqdwy ek=k esa rjy dks"k vYidkyhu rFkk nh?kZdkyhu 
vko';drkvska ds fy, j[kk tk;A  

5- YkkHk &gkfu [kkrsa esa izdV u gksus okys ifjorZuksa o jksdM+ izokgksa dh tkudkjh 
(Knowledge of Other Changes and Cash Flows which are not reflected through profit 

and loss account)- cgqr ls ifjorZu tks ykHk gkfu [kkrs ls Kkr ugha gksrs gSa os ifjorZu jksdM+ 
izokg fooj.k ls Kkr gks ldrs gSa tSls iwath O;;A Ja
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6- eUnh ds le; lgk;d (Helpful during recession) & jksdM+ izcU/k jksdM+ dh mu ek=kvksa dks 
crkrk gS tks eanh ds le; laLFkk ds ikl miyC/k gksaxs ftudk mi;ksx laLFkk dj ldrh gSA  

7- leL;kvksa ij xR;kRed n`f"V ls fopkj (Dynamic view of problems)-  jksdM+ izcU/k u dsoy 
orZeku cfYd Hkfo"; esa gksus okys ifjorZuksa dks /;ku esa j[kdj vYidkyhu rFkk nh?kZdkyhu 
iF̀kd&iF̀kd jksdM+ ctVksa dk fuekZ.k djrk gS rFkk vkdfLedrkvksa ds fy, Hkh vko';d O;oLFkk dh 
tkrh gSA  

8- lqn`<+ _.k uhfr (Sound debt policy) & izHkkoh jksdM+ izcU/k vPNs le; esa tc QeZ dh 

ykHknk;drk Åaph gksrh gS rFkk QeZ dh 'kks/ku {kerk vPNh gksrh gS lerk ij O;kikj dh uhfr 
(Policy of trading on equity) dks viukdj lLrh nj ij _.k lk/ku izkIr djds lerk va'k/kkfj;ksa 

dh vk; esa vf/kd of̀) dj ldrk gSA  

9- de jksdM+ lk/kuksa ls vf/kd dq'kyrk (More efficiency with less cash resources) & jksdM+ 
izcU/k dh izHkkoh O;oLFkk }kjk jksdM+ vUrokZgksa rFkk jksdM+ cfgokZgksa esa ,slk lkeatL; cSBk;k tkrk gS 

ftlls laLFkk U;wure jksdM+ 'ks"kksa ls viuh fØ;kvksa dk lapkyu djus esa lQy gks tkrh gSA  

10- ,dhd`r ;kstuk o ifØ;k,a (Integrated Planning and Procedures) & jksdM+ dh 
vko';drk laLFkk dh lHkh fØ;kvksa ,oa foHkkxksa dks gksrh gS vr% jksdM+ izcU/k dh ;kstuk rFkk 
bldh izfØ;k,a ,dhdr̀ gksrh gSa rFkk budh lQyrk esa lHkh foHkkxksa dk ;ksxnku gksrk gSA  

jksdM+ izcU/k dh lhek,a (Limitations of Cash Management)- 

jksdM+ izcU/k vkSj fo'ks"kr% dBksj jksdM+ izcU/k rFkk vokLrfod ekU;rkvksa ;qDr jksdM+ izcU/k laLFkk 

ds fy, vusd dfBukb;ka mRiUu dj nsrk gSa & 

1- vfuf'pr Hkfo"; (Uncertain Future)- tc laLFkk viuh Hkkoh fØ;kvksa ds ckjs esa Bhd ls 

vuqeku ugha dj ldrh gS rks jksdM+ izcU/k QeZ dh lgk;drk djus dh vis{kk ck/kk;sa vf/kd mRiUu 
djrk gSaA  

2- eUnh ds vfrfjDr vU; rRo (Factors other than recession)- jksdM+ ctV Hkkoh rsth ;k eUnh 
dk rks vuqeku yxrk gS ijUrq xzkgdksa ds O;ogkj esa cnyko rduhd esa ifjorZu rFkk jktuhfrd 
ifjorZu Hkh laLFkk ds Hkfo"; dks izHkkfor djrs gSa ftu ij ;g fopkj ugha djrk gSA  

3- foÙkh; ncko (Financial distress) -,d laLFkk dh 'kks/ku {kerk foÙkh; lk/kuksa dh miyC/krk ij 

fuHkZj djrh gS rFkk QeZ dk fnokfy;kiu foÙkh; nckoksa dh ijkdk"Bk gksrh gSA jksdM+ izcU/k esa gksus 
okyh pwads QeZ ds foÙkh; nckoksa dks c<+k nsrh gSA 
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4- jksdM+ j[kus dh ykxr (Cost of holding cash) –QeZ jksdM+ dks"k vius ikl u j[kdj mldk 

fofu;kstu djds ykHk dek ldrk gSA vr% jksdM+ j[kus dh ykxr ml ykHk ls oafpr gksuk gS tks 
mls fofu;ksftr djds dek;k tk ldrk FkkA  

mnkgj.k&3 

 fuEufyf[kr leadksa ds vk/kkj ij dydÙkk QzwV dEiuh fy- dk twu] 2005 esa lekI; frekgh ds fy, 

jksdM+ ctV cukb, rFkk twu] 2005 ds fy, mldh jksdM+ vko';drkvksa dk vuqeku yxkb,&  

(i) fcØh   Qjojh] 2005  % 25000 :-  

   ekpZ] 2005  % 20000 :- 

   vizSy ls twu]  % 30000 :- izfrekgA 

yxHkx vk/kh fcØh udn esa gksrh gSA m/kkj dk 90 izfr'kr fcØh ds ,d eghus i'pkrolwy gksrk gS vkSj 
'ks"k jkf'k vkSj Hkh ,d eghus cknA  

(ii) 5 izfr'kr udn NwV dk ykHk izkIr djus gsrq Qy ges'kk  udn esa Ø; fd;s tkrs gSaA f}rh; frekgh 
¼vizsy&twu½ ds fy, Ø; ctV 1 :i;k izfr Vksdjh dh nj ls 15000 Vksdfj;k¡ izfr eghuk gSA  

(vi) f}rh; frekgh ds fy, etnwjh ,oa osru dk ctV 5000 :- izfr eghu gSA  

(vii) frekgh ds fy, fuekZ.kh ,oa vU; O;;ksa ds ctV bl izdkj gSa&  

udn fuekZ.kh O;;    4500 :- 

gzkl      7500 :- 

foØ; O;;     3000 :- 

iz'kklfud O;;    2000 :- ¼dsoy vizSy o ebZ esa½ 

On the basis of the data given below, prepare a cahs budget of Calcutta Fruit Co. Ltd. for the 

quarter ending June, 2005 and estimate its cash requirements for June, 2005: (i) Sales :  

 February, 2005  Rs. 25000 

   March, 2005   Rs. 20000 

   April to June, 2005  Rs. 30000 p.m. 

Roughly half the sales are for cash. 90% of credit sales are collected in the month following 

the month of sale and the balance one month later. 

(ii) Fruts are always bought for cash to avail of the cash discount of 5%. The purchases budget for 

the second quarter (April-June) was 15000 basekets per month @ Rs. 1 per basket.  

(iii) Wages and salaries for second quarter were budgeted at Rs. 5000 per month.  Ja
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(iv) Manufacturing and other expenses budgeted for the quarter are as follows: 

  Cash Manufacturing Expenses Rs. 4500 

  Depreciation    Rs. 7500 

  Selling Expenses   Rs. 3000 

  Administrative Expenses  Rs. 2000 (in April and May only) 

Solution:  

Cash Budged 

Period-Three months ending June, 2005 

    

    

    

Payments :  
(i) Cash Purchases 

Less Cash discount 

(ii) Wages and Salaries  

(iii) Cash Manufacturing Expenses 

(1/3 of Rs. 4500) 

(iv) Selling Expenses  

(1/3 of Rs. 3000) 

(v) Administration Expenses 

                (1/2 of Rs. 2000 for April and May only) 

 

 

 

14250 

5000 

1500 

 

1000 

 

1000 

 

 

14250 

5000 

1500 

 

1000 

 

1000 

 

 

14250 

5000 

1500 

 

1000 

 

---- 

                            Total (B) 22750 22750 21750 

                       Closing Balance (A-B) 2500 9250 17500 

Cash requirement for June 2005 : Rs. 21750 

fVIif.k;k¡& ¼1½ lwpuk ds vHkko esa ;g ekuk x;k gS fd vizSy ekg ds izkjEHk esa jksdM+ 'ks"k dqN ugha gSA 

¼2½ nsunkjksa ls olwyh dh x.kuk fuEu izdkj dh xbZ gS&  

Particulars April 
(Rs.) 

May 
 (Rs.) 

June 
(Rs.) 

90% of the credit sales made one month ago 

10% of the credit sales made two months ago 

 

9000 

1250 

 

13500 

1000 

13500 

1500 

                                     Total Collection 10250 14500 15000 

¼3½ gzkl dh jkf'k dks xSj&jksdM+h O;; gksus ds dkj.k lfEefyr ugha fd;k x;k gSA  Ja
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Illustraion:  

fjyk;Ul fy- vizSy] 2005 ls twu] 2005 dh vof/k ds fy, cSad ls vYidkfyd vf/kfod"kZ lqfo/kk 

ysuk pkgrs gSaA bl frekgh ds nkSjku dEiuh vf/kdka'kr% LdU/k ds fy, fuekZ.k djsxhA fuEufyf[kr leadks 
ls izR;sd ekg ds vUr esa dEiuh ds fy, okafNr vf/kfod"kZ dh jkf'k crkrs gq, jksdM+ ctV cukb,& 

Reliance Litd. wishes to approach the bankers for temporary overdraft facility for the period 
April, 2005 toJune, 2005. During this quarter, the company will be manufacturing mostly for stock. 
Prepare a Cash Budget for the above period from the following data, indicating the extent as the 
Bank facilities the company will require at the end of each month:  

Months Sales (Rs.) Purchases (Rs.) Wages (Rs.) 
February 180000 124800 12000 
March 192000 144000 14000 

April 108000 243000 11000 

May 174000 246000 10000 

June 126000 268000 15000 

¼v½ m/kkj foØ; dk 50 izfr'kr foØ; s vxys eghus esa olwy gks tkrk gS rFkk 'ks"k 50 izfr'kr vxys eghus 
esaA ysunkjkas dks Ø; ds ,d eghus i'pkr~ Hkqxrku fd;k tkrk gSA  

¼c½ 1 vizSy dks vuqekfur cSad 'ks"k 25000 :- gSA 
(a) 50% of the credit Sales are realised in the month following the sales and the remaining sales in 

the second month following the sales. The creditors are paid after one month of purchases.  

(b) Cash at Bank on 1st April (estimated) Rs. 25000. 

Solution:  

Cash Budget 
Period : April to June, 2005 

 April 
(Rs.) 

May (Rs.) June (Rs.) 

A. Receipt from Sales: 

50% of Sales two months ago  

50% of Sales one month ago 

 
90000 

96000 

 

96000 

54000 

 

54000 

87000 

                                            186000 144000 14000 

B. Payments : 
Creditors 

Workers 

 

144000 

11000 

 

243000 

10000 

 

246000 

15000 

 155000 253000 261000 

C. Balance (A-B) 

Opening Balance 

31000 

25000 

(-)103000 

56000 

(-)120000 

--- 

Balance in Hand 

Overdraft required 

Cumulative Overdraft 

56000 

--- 

---- 

56000 

(-) 47000 

---- 

--- 

(-) 120000 

(-) 167000 Ja
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izkI;ksa dk izcU/k (Receivables Management)- 

izkI;ksa ds izcU/k dk vFkZ (Meaning of Receivables Management) 

^lk[k O;kikj dh thou jDr gS] bl dFku ds vk/kkj ij ;g fu"d"kZ fudkyk tk ldrk gS fd tks 

egRo ekuo ds 'kjhj esa jDr dk gS ogh O;kikj esa lk[k dk gSA orZeku izfrLi/khZ ;qx esa fcuk lk[k&lqfo/kk 

iznku fd;s fdlh QeZ dk vfLrRo esa jguk eqf'dy gh ugha vlEHko Hkh gSA ijUrq m/kkj eky cspus ls iwath 
dk ,d egRoiw.kZ Hkkx izkI;ksa esa Qal tkrk gS ftlls u dsoy C;kt ds :i esa uqdlku gksrk gS oju~ Mwcr 

_.k ds :i esa nksgjh tksf[ke gks tkrh gSA vr% ykHkksa ,oa ykxrksa dk lko/kkuhiwoZd v/;;u dj buesa 
lkeatL; LFkkfir djuk gh izkI;ksa dk izcU/k dgykrk gSA  

izkI;ksa ds izcU/k dk mís'; (Objective of Receivables Management)  

 izkI;ksa ds izcU/k dk ewy mís'; izkI;ksa esa fofu;ksftr jkf'k ij vkf/kdkf/kd ykHkksa dh izkfIr djuk gS 

vFkok tksf[ke dh ek=k esa deh djrs gq, vf/kdkf/kd foØ; djuk gSa ,l-bZ- cksYVu ds 'kCnksa esa ßizkI;ksa dk 
izcU/k dk eq[; mís'; foØ; ,oa ykHkksa dks ml fcUnq rd c<+kuk gS tgka izkI;ksa esa vfrfjDr dks"kksa ds 
fofu;ksx ij izR;k; ml vfrfjDr lk[k ds fy, izkIr dks"kksa dh ykxr vFkkZr~ iwath ykxr ls de gSAÞ vr% 

la{ksi esa izkI;ksa ds izcU/k ds eq[; mís'; fuEukuqlkj gS& 

 i;kZIr ek=k esa foØ; djuk 

 lk[k ykxrksa esa deh djuk 

 izkI;ksas esa fofu;ksx dks vuqdwyre Lrj ij cuk, j[kuk 

 fofu;ksftr jkf'k ij vf/kdre izR;; izkIr djuk 

 tksf[ke dh ek=k esa deh djukA 

izkI;ksa ds izcU/k dk {ks= vFkok dk;Z (Scope or Functions of Receivables 

Management)  

 izkI;ksa dk lt̀u m/kkj eky cspus ds dkj.k gksrk gSA vr% izkI;ksa dk izcU/k lk[k foHkkx }kjk fd;k 
tkrk gSA izkI;ksa ds izcU/k gsrq lk[k foHkkx }kjk loZizFke ;g fuf'pr fd;k tkrk gS fd fdu&fdu xzkgdksa 

dks m/kkj eky dk foØ; djuk gS rFkk m/kkj eky dh jkf'k dk xzkgdksa dh _.kns; {kerk ds vk/kkj ij 
fu/kkZj.k fd;k tkrk gSA blds vfrfjDr _.k dh olwyh] izkI;ksa esa fuos'k dks vuqdwyre Lrj ij j[kuk 

vkfn dk;Z Hkh lk[k foHkkx }kjk fd;s tkrs gSaA izkI;ksa ds izcU/k ds vUrxZr lk[k foHkkx }kjk lEikfnr fuEu 
dk;ksZa dks lfEefyr fd;k tkrk gS& 

1- lk[k uhfr dk fu/kkZj.k ,oa ewY;kadu 

2- laxzg.k izfØ;k dk fu/kkZj.k Ja
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3- lk[k vkosndksa dk ewY;kadu djuk rFkk 

4- izkI;ksa dk fo'ys"k.k ,oa fu;U=.k 

LdU/k izcU/k@fu;U=.k (Inventory Management/Control)  

LdU/k izcU/k@fu;U=.k (Meaning of Inventory Management/Control)  

LdU/k fu;U=.k nks 'kCnks& LdU/k rFkk fu;U=.k ls feydj cuk gSa vr% LdU/k fu;U=.k dk vFkZ 
le>us ds fy, vko';d gS fd igys bu nksuksa 'kCnksa dk vFkZ i`̀F̀kd&iF̀kd le>kk tk;sA  

O;kikfjd laLFkkvksa esa LdU/k dk vk'k; foØ; ds fy, miyC/k eky ;k oLrqvksa lsfy;k tkrk gS 
tcfd fuekZ.kh laLFkkvksa esa LdU/k ds vUrxZr dPpk edky] v)ZfufeZr eky o fufeZr eky lfEefyr fd;k 

tkrk gSA  

bl izdkj LdU/k ls vfHkizk; laLFkk }kjk foØ; fd;s tkus okys fufeZr mRikn ,oa ml mRikn dks 

fufeZr :i rd igaqpkus okys rRoksa ds lap; ls gS ftlesa eq[;r% dPpk eky ,oa v)ZfufeZr eky 'kkfey gSaA  

fofHkUu laLFkkvksa esa LdU/k esa 'kkfey dh tkus okyh lEifÙk;k¡ fuEu gSa& 

1- dPpk eky ,oa vkiwfrZ;k¡ (Raw Material and Supplies)& fuekZ.kh laLFkk ds LdU/k dk lcls 

egRoiw.kZ Hkkx dPpk eky gksrk gS] tks Hkkoh mRiknu gsrq laxg̀hr fd;k tkrk gsA bldh vi;kZIrrk 

mRiknu izfØ;k dks ckf/kr dj ldrh gSA  

2- v)fufeZr eky (Work-in-Progress)& blesaa ,sls eky dks 'kkfey djrs gSa tks foÙkh; o"kZ dh 
lekfIr ij fuekZ.kh izfØ;k esa gksrk gSA vFkkZr~ tks dPps eky ls fufeZr eky esa ifjorZu ds p.kksa esa 

dqN pj.kksa dks ikj dj pqdk gksrk gS vFkkZr~ v)ZfufeZr voLFkk esa gksrk gSA  

3- fufeZr eky (Finished Goods)&O;kikfjd laLFkkuksa ds fy, rks LdU/k dk vfHkizk; gh fufeZr eky 
gksrk gS tcfd fuekZ.kh laLFkk esa fufeZr eky ls vfHkizk; mRiknu izfØ;k ds ckn foØ; gsrq rS;kj 

mRiknksa ls gksrk gSA  

4- miHkksX; lkexzh (Consumable Stores)& ;|fi miHkksX; lkexzh foØ; ds fy, ugha gksrh gS 

rFkkfi bls LdU/k dk Hkkx ekurs gSaA miHkksX; lkexzh ls vfHkizk; mRiknu fØ;k esa e'khuksa ds 
j[k&j[kko lapkyu esa dke esa vkus okys dyiqtksZa ,oa vU; lkeku ls gksrk gSA  

fu;U=.k dk vFkZ (Meaning of Control) & LdU/k ds lEcU/k esa fu;U=.k 'kCn dk iz;ksx fuEu nks vFkksZa 
esa fd;k tkrk gS& 

1- bdkbZ vFkok HkkSfrd fu;U=.k (Unit or Physical Control) 

2- ewY; fu;U=.k (Value Control) 
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Øe rFkk mRiknu foHkkxksa dk izeq[k mís'; mRiknu gsrq vko';d ek=k esa lkexzh dh O;oLFkk djuk 
gksrk gS] vr% os LdU/k fu;U=.k ls vk'k; bdkbZ xr vFkok HkkSfrd fu;U=.k ls ysrs gSaA LdU/k ds HkkSfrd 

fu;U=.k esa Ø;] Hk.Mkj.k] LdU/k dh lqj{kk] pksjh] xou rfkk Nhtr ls cpko rFkk mfpr fuxZeu O;oLFkk] 
bR;kfn dks lfEefyr fd;k tkrk gSSA tcfd ewY; fu;U=.k dk vfHkizk; LdU/k esa fofu;ksftr jkf'k ij 

fu;U=.k j[kuk gS] vr% foÙkh; izcU/kd ewY; fu;U=.k ij vf/kd cy nsrk gSA  

bl izdkj LdU/k fu;U=.k dk vFkZ dPps eky] v)ZfufeZr eky rFkk fufeZr eky dh ek=k rFkk blesa 

fofu;kstu dks fu;fU=r djus ls gksrk gSA  

/k izcU/k@fu;U=.k ds mís';ksa dks fuEu fcUnqvksa esa O;Dr fd;k tk ldrk gS& 

1- dk;Z'khy iwath esa U;wure fofu;ksx gsrq (To make minimum investment in working 

capital) & LdU/k fu;U=.k dk;Z'khy iwath esa U;wure fofu;ksx ds mís'; dks izkIr djus ds fy, 

O;olk; esa vko';drk ds vuq:i gh dPps eky ,oa fufeZr eky dk LdU/k j[krk gSA bl gsrq Ø; 

&mRiknu& foØ; pØ dh vko';drkvksa dk igys vuqeku yxk fy;k tkrk gS vkSj mlds vuq:i 
O;olk; esa LdU/k ds Lrj j[ks tkrs gSaA  

2- mRiknu izfØ;k esa fujUrjrk cuk, j[kuk (To make continuous production process) & 
LdU/k izcU/k dk ,d izeq[k mís'; mRiknu izfØ;k esa fujUrjrk dks cuk, j[kuk gksrk gSA blds fy, 
LdU/k fu;U=.k ds vUrxZr Hk.Mkj esa mRiknu izfØ;k ds fy, vko';d LdU/k dks cuk,a j[kk tkrk 

gSA bl Lrj dks fu/kkZfjr djrs le; fofHkUu vkdfLedrkvksa ds fy, Hkh izko/kku j[kk tkrk gS rkfd 
mRiknu izfØ;k vuojr pyrh jgsA  

3- Ø; ,oa LdU/k ykxrksa dks U;wure j[kus gsrq (To minimise Purchase and Inventory 

Cost) & LdU/k izcU/k Ø; ,oa fofHkUu LdU/k ykxrksa ;Fkk vkns'k ykxr ,oa laxzg.k ykxrksa vkfn 

dks U;wure j[kus gsrq Ø; dh vuqdwyre ek=k dk fu/kkZj.k djrk gSa bu ykxrks adks de j[kus ds 
lkFk&lkFk LdU/k izkfIr le; dks Hkh U;wure j[kus dk iz;kl fd;k tkrk gSA  

4- xzkgdksa dks vPNh lsok nsus gsrq (To provide better service to customers) &LdU/k icU/k dk 

,d mís'; xzkgdksa dks vPNh lsok nsuk Hkh gSA xzkgdksa dks vPNMh lsok nmsus ds fy, dPPks eky ,oa 
fufeZr eky dk i;kZIr LdU/k j[k tkrk gS rkfd xzkgdksa dk fu"iknu 'kh?kzrk ls fd;k tk ldsA  

5- gkfu dh tksf[ke de djus gsrq (To minimise risk of loss) &LdU/k fu;U=.k csgrj LdU/k 
izcU/ku ds }kjk eky ds vizpyu] pksjh] {k;] ladqpu] Nhtr ,oa cokZnh dks jksd dj LdU/k lEcU/kh 
gkfu dh tks[keksa dks Hkh de djrk gSA bl gsrq LdU/k ds Lrj dk fu/kkZj.k bl izdkj fd;k tkrk gS 

fd gkfu dh tksf[ke vius U;wure Lrj ij jgsA  
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LdU/k j[kus dh vko';drk (Need to Hold Inventories) & fdlh Hkh O;kolk;fd laLFkku esa LdU/k 

j[kus ij O;olk dks laxzg.k ykxr rFkk vkokxeu ykxr ogu djuh gksrh gSA blds ckotwn Hkh izR;sd 
laLFkk i;kZIr ek=k esa LdU/k j[krh gSA ,slk fuEufyf[kr dkj.k ls fd;k tkrk gS& 

1- fuckZ/k mRiknu ds fy, (For Non-stop Production) & i;kZIr ek=k esa LdU/k u gksus ij 
mRiknu dk;Z esa :dkoV mRiUu gks ldrh gS] vr% mRiknu dk;Z fujUrj pkyw j[kus ds fy, ;g 

vko';d gS fd i;kZIr ek=k esa LdU/k j[kk tk,A  

2- vkns'k ykxrsa de djus ds fy, (For Less Ordering Cost) & dPps eky dk Ø; vkns'k nsus 
ij laLFkk dks vkns'k ykxrsa ogu djuh gksrh gSA NksVh&NksVh ek=k esa dPps eky dk Ø; djus ij 
vkns'k ykxrsa c<+ tkrh gSa vr% vkns'k ykxrksa dks de djus ds fy, i;kZIr ek=k esa dPps eky dk 

Ø; dj fy;k tkrk gSA  

3- ek=k NwV ikus ds fy, (To take Volume Discount)& ;fn ek=k NwV dh jkf'k laxzg.k ykxr 
o vkns'k ykxr ds ;ksx ls vf/kd gS rks ,slh fLFkfr esa ek=k NwV dk ykHk ysus gsrq vf/kd ek=k esa 

eky dk Ø; fy;k tkrk gSA 

4- fcØh dh gkfu ls cpus ds fy, (To Avoid Sales Losses)& LdU/k dh ek=k esa deh gksus  ij ;g lEHko gS fd 

mRiknu i;kZIr ek=k esa u gks ftlls fcØh gsrq ekp le; ij miyC/k u gks vr% eky dh vuqiyC/krk ds kdj.k gksus 
okyh foØ; gkfu ls cpus ds fy, ekp dk LdU/k i;kZIr ek=k esa j[kk tkrk gSA  

5- mRiknu {kerk dk leqfpr mi;ksx djus ds fy, (To Use of Production Capacity 

Properly)& mRiknu {kerk dk leqfpr mi;ksx djus ds fy, ;g vko';d gS fd mRiknu {kerk 

ds vuq:i dPps eky dk Hk.Mkj j[kk tkosA bl gsrq vkdfLedrkvksa dks /;ku esa j[krs gq, dPps 
eky dk i;kZIr Hk.Mkj j[kk tkrk gSA  

6- vkdfLedrkvksa dk lkeuk djus gsrq (To Meet Contingencies/Unforseen Circumstance)& 
O;olk; esa i;kZIr LdU/k O;olk; dks fofHkuu vkdfLedrkvksa tSls eky ds vkiwfrZdrkZvksa dh 

gM+rky] ifjogu ds lk/kuksa dh gM+rky] vkiwfrZ esa deh vkfn dk lkeuk djus ds ;ksX; cukrk gSA 

7- vuqdwy voljksa dk ykHk izkIr djus gsrq (To Get Advantage of Favourable or Sudden 

Opportunities)& LdU/k dh i;kZIr ek=k laLFkk dks vuqdwy voljksa dk ykHk ysus ds fy, ;ksX; 
cukrh gSA laLFkk u, xzkgdksa ds vkns'k Lohdkj dj ldrh gSA fons'kh cktkjksa dk fonksgu djus ds 

voljksa dks Hkquk ldrh gSA  

8- foUMks Mªsflax ,oa [;kfr gsrq (For Window dressing and Goodwill)& laLFkk esa i;kZIr LdU/k 
mldh [;kfr dks c<+krk gS lkFk gh mldh vkns'kksa dh iwfrZ dh lqn<̀+rk dks Hkh O;Dr djrk gSA 

LdU/k dh ek=k i;kZIr j[kus ij laLFkk dks mi;ZqDr of.kZr ykHk izkIr gksrs gSa&ysfdu vko';drk ls 
vf/kd lkexzh ;k LdU/k dk laxzg.k gks tkus dh fLFkfr esa laLFkk dks fuEu gkfu;k¡ gks ldrh gS& 

1- dks"kkksa dk vuko';d fofu;ksx 
2- Hk.Mkj.k ykxr esa of̀)  

3- LdU/k dh ek=k esa gzkl 
4- rjyrk dh gkfu  Ja
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