
5izcU/kdh; ys[kkadu dh izd`fr ,oa {ks=k

v/;k; v/;k; v/;k; v/;k; v/;k; 1:izcU/kdh; ys[kkadu dh izd`fr ,oa {ks=kizcU/kdh; ys[kkadu dh izd`fr ,oa {ks=kizcU/kdh; ys[kkadu dh izd`fr ,oa {ks=kizcU/kdh; ys[kkadu dh izd`fr ,oa {ks=kizcU/kdh; ys[kkadu dh izd`fr ,oa {ks=k
(Nature and Scope of Management
Accounting)
izcU/kdh; ys[kkadu dk fodkl izcU/kdh; ys[kkadu dk fodkl izcU/kdh; ys[kkadu dk fodkl izcU/kdh; ys[kkadu dk fodkl izcU/kdh; ys[kkadu dk fodkl (Evolution of Management Accounting)

izcU/kdh; ys[kkadu vis{kkd`r ,d u;k n'kZu'kkL=k gSA pwafd vko';drk vkfo"dkj dh tuukh gS] u, foKku
,oa ubZ dyk,a lkeus mHkj dj vkrh gSaA O;olk; dh c<+rh gwbZ tVhyrkvksa] tksf[ke ,oa vfuf'prkvksa ds dkj.k fo'ks"kKksa
us fopkj fd;k fd izcU/k dh lgk;rk gsrw dksbZ ubZ rduhd lkeus vk, vkSj og izcU/kdh; ys[kkadu ds :i esa lkeus
vk xbZA

izcU/kdh; ys[kkadu dk mnzHko ̂ ys[kkadu* esa gh fufgr gSA ys[kkadu dk ̂ iwLrikyu* ls mn~Hko gqvk Fkk ,dy
izfof"V ls iqLrikyu rks vadxf.kr ftruk iqjkuk gSA vjch; vdksa ds LFkku ij jkseu vad vk, vkSj ;g ysa[kkdu dk
izFke lq/kkj FkkA ;g ,sfrgkfld /kVuk bVyh esa ianzgoha 'krkCnh esa ?kfVr gwbZA blls iqLrikyu dh nksgjk ys[kk i}fr
dk iz;ksx izkjaHk gqvkA mnHko dk LFkku osful Fkk rFkk Øe'k teZuh rFkk gkSysaM esa O;kifjd m|ksx dk vax cu x;kA

izcU/kdh; ys[kkaduizcU/kdh; ys[kkaduizcU/kdh; ys[kkaduizcU/kdh; ys[kkaduizcU/kdh; ys[kkadu
(Management Accounting)

vFkZ vFkZ vFkZ vFkZ vFkZ (Meaning)
izca/kdh; ys[kkadu ̂ izca/k* (Management) rFkk ̂ ys[kkadu* ¼Accounting) bu nks 'kCnksa ls cuk gSA blesa ys[kkadu

ds izcU/kdh; igyw ij fopkj fd;k tkrk gSA izca/kdh; ys[kkadu esa ys[kk&fof/k dks bl <ax ls iqu% :ikafdr fd;k tkrk
gSA fd fufr dk fu/kZkj.k djus] fØ;kUo;u dks fu;kaf=kr djus rFkk izHkko'khyrk dk ewY;kadu djus esa izca/ku ds fy,
;g lgk;d gksrk gSA

^izca/kdh; ys[kkadu* 'kCnkoyh dk mn~Hko gky ds o"kksZa esa gqvk gSA bl 'kCn dk 1950 esa vkaxy&vesfjdh
mRikndrk ifj"knA(Anglo-American Coucil on Productivity) ds rRok/kku esa la;qDr jkT; vesfjdk(U.S.A) dk Hkze.k
djus x, ys[kkikydksa ds ,d ny }kjk loZizFke iz;ksx fd;k x;k FkkA bl v/;;u ny (Study group) ds izfrosnu nsus
ds iwoZ rd ykxr ys[kkadu dh ifjHkkf"kd 'kCnkoyh esa ^izca/kdh; ys[kk 'kL=k* 'kCn dk dgha dksbZ lUnHkZ ugha FkkA
O;kolkf;d okrkoj.k dh tfVyrkvksa us izcU/k ds fu;kstu leUo; rFkk fu;a=k.k dk;ksZa ds fy, izca/kdh; ys[kkadu dk
iz;ksx djuk vko';d cuk fn;k gSA

LFkkuh; igpku o Lo:i okys NksVs vkdkj ds m|e dk lkekU;r;k mlds Lokeh }kjk Lo;a izca/k fd;k tkrk
gSSA Lokeh miØe ds fnu&izhrfnu ds fØ;k&dykiksa ds laiØ esa jgrk gS rFkk og Lo;a bu fØ;kvksa dk leUo;  djrk
gSA miØe dh ykHknk;drk fu/kkZfjr djus vkSj mldh foÙkh; fLFkfr dk ewY;kdau djus ds fy;s ys[kkadu dh ljy
iz.kkyh dk iz;ksx i;kZIr gksrk gSA lHkh lwpuk laca/kh vko';drkvksa dh iwfrZ ljy fofRr; fooj.kksa }kjk gks tkrh gSA
Lokeh fu.Zk; ysus okyk rFkk mu fu.kZ;ksa dks fØ;kfUor djus okys gksrs gSA vr% og fdlh lEizs"k.k iz.kkyh dh vko';drk
dk vuqHko ugha djrk gS vkSj mls izcU/kdh; mís';ksa ds fy;s fdlh vfrfjDr lwpuk dh vko';drk Hkh ugha gksrh gSA

fdUrq laxBu dh la;qDr LdU/k daiuh Lo:i ds mn~Hko us cMs+ Lrj ds mRiknu rFkk LokfeRo vkSj izcU/k ds
i`FkDdj.k dks tUe fn;k gSA izcU/k esa O;kolkf;drk (Professionalism) ds izos'k ls dk;ZkRed {ks=kksa esa laxBu dk
foHkktu rFkk vf/kdkjksa ds HkkjkiZ.k vkSj fu.kZ;u&dk;Z dk fodsanzhdj.k laHko gqvk  gSA fu.Zk;u fØ;k vc dksbZ
vUrckZs/k dk fo"k; ugha jg x;k gSA fu;kstu rFkk ifj.kkeksa ds ewY;kadu esa izcU/k dh lgk;rk gsrq lwpuk dks fodflr
djus dh vko';drk gksrh gSA ys[kkadu lwapuk Hkfo"; ds fy, iFk izn'kZd ds :i esa visf{kr gksrh gSA izcU/k ra=k dks
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lw{ke] Li"V vkSj izklkafxd lwpukvksa dh vko';drk iM+rh gS ftlls fd og izca/kdh; dk;ksZa dks dq'kyrk rFkk
izHkko'khyrk ds lkFk laikfnr djus esa leFkZ gks ldsA

ifjHkk"kk,¡ ifjHkk"kk,¡ ifjHkk"kk,¡ ifjHkk"kk,¡ ifjHkk"kk,¡ (Definitions)
izca/kdh; ys[kkdau ds vFkZ] izd`fr o LoHkko dks le>us ds fy, dqN egRoiw.kZ ifjHkk"kk,¡ nh tk jgh gSa tks bl

izdkj gS%

1. vkaxy vesfjdh mRikndrk ifj"kn %vkaxy vesfjdh mRikndrk ifj"kn %vkaxy vesfjdh mRikndrk ifj"kn %vkaxy vesfjdh mRikndrk ifj"kn %vkaxy vesfjdh mRikndrk ifj"kn %

^^izca/kdh; ys[kkadu ys[kk&fof/k lEcfU/kr lwpuk dk bl izdkj ls izLrqrhdj.k gS ftlls izca/k dks ,d miØe
ds uhfr &fu/kZkj.k rFkk fnu&izfrfnu ds ifjpkyu esa lgk;rk igq¡pk ldsA**

izca/kdh; ys[kkadu lwapuk ds izLrqrhdj.k ls lacaf/kr gksrk gS ftlls fd ;g izcU/k&ra=k ds fy, lgk;d gks ldsA
izcU/kfufr fu/kkZj.k laca/kh fu.kZ; dqN lwpuk ds vk/kkj ij ysrk gS] vr,o izcU/k dh vko';drk ds vuq:i lwpuk,¡ gksuh
pkfg;sA  bl izdkj mi;qZDr ifjHkk"kk esa lwpukvksa ds izLrqrhdj.k ij tksj fn;k x;k gSA

2. jkcVZ ,u- ,UFkksuh %jkcVZ ,u- ,UFkksuh %jkcVZ ,u- ,UFkksuh %jkcVZ ,u- ,UFkksuh %jkcVZ ,u- ,UFkksuh %

^^izcU/kdh; ys[kkadu dk laca/k mu ys[kkadu lwpukvksa ls gS tks izcU/k ds fy, mi;ksxh gaSA**

,UFkksuh izcU/kdh; ys[kkadu dk ys[kkadu lwpuk rFkk izcU/k ds fy, bldh mi;ksfxrk ls lacU/k tksM+rs gSA muds
vuqlkj foRrh; lwpuk dk bl <ax ls laxzg.k] ,d=khdj.k vkSj izLrqrhdj.k djuk pkgh, fd og izcU/k dks fofHkUu
leL;kvksa dks lqy>kus esa lgk;d gks lds A

3. Vhñ thñ jkst %Vhñ thñ jkst %Vhñ thñ jkst %Vhñ thñ jkst %Vhñ thñ jkst %

^^izcU/kdh; ys[kkadu ys[kk&lwpuk dk vuqdwyu rFkk fo'ys"k.k gS vkSj mldh ,sls :i esa igpku o O;k[;k gSA
ftlls izcU/k dks lgk;rk igq¡ps A**

bl ifjHkk"kk ds vuqlkj izcU/kdh; ys[kkadu forh; lwpuk dks vius ekfQd cukrk gS vFkZkr bldk :ikarj
rFkk vuqdwyu djrk gSA lwpuk dk bl izdkj ls pquko] oxhZdj.k rFkk fo'ys"k.k fd;k tkrk gS fd og izcU/k dks fofHkUu
lapkyuksa dks O;ofLFkr <ax ls vkSj dq'kyrk ds lkFk lEikfnr djus esa lgk;d gks A lwpuk dks Li"Vhdj.k rFkk foLr`r
fooj.k nsdj vkf/kd mi;ksxh cuk;k tkrk gsA

4. ,pñ ,eñ fVªtjhñ%,pñ ,eñ fVªtjhñ%,pñ ,eñ fVªtjhñ%,pñ ,eñ fVªtjhñ%,pñ ,eñ fVªtjhñ%

^^izcU/k dks vkf/kdre dk;Zdq'kyrk ds izorZu rFkk Hkkoh ;kstukvksa ds fu:i.k ,oa rRi'pkr muds dk;kZUo;u
ds eki djus ds dk;ksaZ eas lgk;rk igqapkus  gsrw :ikafdr ys[kkadu rFkk mudk fuoZpu djus ds mís'; ls ys[kkadu Kku
dk mi;ksx** gh izcU/kdh; ys[kkadu gSA**

fVªtjh dk vfHker gS fd izcU/kdh; ys[kkadu izcU/k }kjk O;olk; ds ykHk ds fy, viuh dk;Z{kerk c<+kus rFkk
fofHkUu fufr;ksa dk fu;kstu o dk;kZUo;u djus esa ys[kkadu Kku dk mi;ksx gS A

5. bULVhV~;wV vkWQ pkVZMZ ,dkmUVs.Vl vkWQ baxySaM ,.M osYl%bULVhV~;wV vkWQ pkVZMZ ,dkmUVs.Vl vkWQ baxySaM ,.M osYl%bULVhV~;wV vkWQ pkVZMZ ,dkmUVs.Vl vkWQ baxySaM ,.M osYl%bULVhV~;wV vkWQ pkVZMZ ,dkmUVs.Vl vkWQ baxySaM ,.M osYl%bULVhV~;wV vkWQ pkVZMZ ,dkmUVs.Vl vkWQ baxySaM ,.M osYl%

^^ys[kkadu ds fdlh Hkh izk:i dks ftlls O;olk; dks vf/kd dq'kyrk ls pyk;k tk lds izcU/kdh; ys[kkadu
dgk tk ldrk gSA**

O;olk; ds ys[kkadu foHkkx }kjk dh xbZ dksbZ Hkh lsok izcU/kdh; ys[kkadu dk vax gksrh gSA bl ifjHkk"kk esa
ys[kkadu foHkkx dks lsok foHkkx ekuk tkrk gSA bl lsok dk mís'; izcU/k dks miØe dks ferO;;rk] dq'kyrk rFkk
liz;kstu pykus ds ;ksX; cukuk gksuk pkfg;A

6. nh vesjhdu ,dkmfUVax ,lksfl,'ku %nh vesjhdu ,dkmfUVax ,lksfl,'ku %nh vesjhdu ,dkmfUVax ,lksfl,'ku %nh vesjhdu ,dkmfUVax ,lksfl,'ku %nh vesjhdu ,dkmfUVax ,lksfl,'ku %

^^izcU/kdh; ys[kkadu esa mu fof/k;ksa ,oa vo/kkj.kkvksa dk lekos'k gS tks izHkkoh fu;kstu ds fy;s oSdfYid
O;kolkf;d fØ;kvksa esa ls pquko djus rFkk fu"iknu ds ewY;kadu o fuoZpu }kjk fu;a=k.k djus ds fy, vko';d gksrs
gSA
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Definitions:
1. According to Anglo-American Council on Productivity:

"Management Accounting is the presentation of accounting information  in such a way as to assist
management in the creation of policy and the day-to-day operation of an undertaking."

2. According to, "Anthony Robert  N:
"Management Accounting is concerned with accounting information that is useful to management."

3. According to T. G. Rose:
''Management Accounting is the adaptation and analysis of accounting information and its diagnosis and

explanation in such a way as to assist management ."

4. According to H. N. Treasury:
"The application of accounting knowledge to the purpose of producing and of interpreting accounting

and statistical informations designed to assist management in its function of promoting maximum efficiency and
in formulating  and co-ordinating future plan and subsequently in measuring their execution."

5. According to, Institute of Chartered Accountants of England and Wales:
''Any form of accounting  which enables a business to be conducted more efficiently can be regarded as

Management Accounting."

6. According to The American Accounting Association:
''Management Accounting includes the methods and concepts necessary for effective planning for choosing

among alternative business actions and for control through the evaluation and interpretation of performance."

fofHkUu ijhHkk"kkvksa ds mi;qDr foospu ls ;g Li"V gS fd izcU/kdh; ys[kkadu esa foRrh; ledksa dks bl izdkj
fyfic)] fo'ysf"kr vkSj izcU/k ds le{k izLrqr fd;k tkrk gS fd ;g fu;kstu dk;Z o O;kolkf;d fØ;kvkas dks vf/kd
O;ofLFkr <ax ls lapkfyr  djus esa mi;ksxh rFkk lgk;d cu tkrk gSA

izcU/kdh; ys[kkadu ds y{k.k ;k izd`frizcU/kdh; ys[kkadu ds y{k.k ;k izd`frizcU/kdh; ys[kkadu ds y{k.k ;k izd`frizcU/kdh; ys[kkadu ds y{k.k ;k izd`frizcU/kdh; ys[kkadu ds y{k.k ;k izd`fr
Characteristics or Nature of Management Accounting)

izcU/kdh; ys[kkadu dk dk;Z izcU/k&ra=k dks vius fu.kZ;kas ds vk/kkj ij ys[kkadu leadksa dks miyC/k djkuk gSA
;g dk;Zdq'yrk esa lq/kkj ykus rFkk laxBukRed y{;ksa dks izkIr djus esa lkg;rk igq¡pkrk gSA blds vfrjhDr izcU/kdh;
ys[kkadu ds fuEuuyh[khr eq[; y{k.k gSa%

1. ys[kkadu lwpuk miyC/k djkuk ys[kkadu lwpuk miyC/k djkuk ys[kkadu lwpuk miyC/k djkuk ys[kkadu lwpuk miyC/k djkuk ys[kkadu lwpuk miyC/k djkuk (Providing Accounting Information)
izcU/kdh; ys[kkadu ys[kk&fof/k ls lacaf/kr lwpuk ij vk/kkfjr gSA  bu leadksa dk laxzg.k rFkk oxhZdj.k djuk

ys[kkadu foHkkx dk izkFkfed dk;Z gksrk gSA bl izdkj laxzghr laedksa dk mi;ksx izcU/k }kjk fufr lacU/kh fu.kZ; ysus
esa fd;k tkrk gS A izcU/kdh; ys[kakdu esa lwpukvksa dk izLrqrhdj.k bl izdkj ls fd;k tkrk gS fd  ;g izcU/kdh;
vko';drkvksa ds vuq:i gksA bu ys[kkadu vk¡dM+ksa dk fofHkUu fufr fu.kZ;ksa ds flgkoyksdu ds fy, mi;ksx fd;k tkrk
gSA izcU/kdh; ys[kkadu ,d lsok dk;Z gS vkSj ;g izcU/k ds fofHkUu Lrjksa ds fy, vko';d lwpuk miyC/k djrk gSA

2. dkj.k vkSj izHkko fo'ys"k.k dkj.k vkSj izHkko fo'ys"k.k dkj.k vkSj izHkko fo'ys"k.k dkj.k vkSj izHkko fo'ys"k.k dkj.k vkSj izHkko fo'ys"k.k (Cause and Effect Analysis)
foRrh; ys[kkadu ykHk&gkfu [kkrk rS;kj djus vkSj vafre ifj.kke vFkZkr ykHk ;k gkfu Kkr djus rd lhfer

gksrk gSA izcU/kdh; ys[kkadu ,d dne vkxs tkrk gSA  izcU/kdh; ys[kakdu esa ̂ ^dkj.k ,oa izHkko**(Cause and Effect)
lEcU/k  dk foospu fd;k tkrk gSA ;fn l¡LFkk esa gkfu gqbZ  gS rks gkfu ds dkj.kksa dh [kkst&chu dh tkrh gSA ;fn
ykHk gqvk gS rks ykHknk;drk dks izR;{kr% izHkkfor djus okys ?kVdksa dk v/;;u fd;k tkrk gSA ykHk ds vadksa dks rqyuk
foØ;] fofHkUu O;;ksa pkyw laifÙ;ksa ns; C;kt] va'k iwath vkfn ls dh tkrh gSA bl izdkj izcU/kdh; ys[kkadu esa dkj.k
vkSj izHkko laca/k dk v/;;u djuk laHko gSA
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3. fof'k"V rduhdksa ,oa vo/kkj.kkvksa dk iz;ksx fof'k"V rduhdksa ,oa vo/kkj.kkvksa dk iz;ksx fof'k"V rduhdksa ,oa vo/kkj.kkvksa dk iz;ksx fof'k"V rduhdksa ,oa vo/kkj.kkvksa dk iz;ksx fof'k"V rduhdksa ,oa vo/kkj.kkvksa dk iz;ksx (Use of Special Techniques and
Concepts):

izcU/kdh; ys[kkadu esa ys[kkadu vk¡dM+ksa dks vf/kd mi;ksxh cukus ds fy, vusd fof'k"V rduhdksa vkSj vo/kkj.kkvksa dk
iz;ksx fd;k tkrk gSA bu rduhdksa esa izk;% foRrh; fu;kstu o fo'ys"k.k] izeki ifjO;;kadu] ctVjh fu;a=k.k] lhekar
ifjO;;kadu ifj;kstuk ewY;kadu] ys[kkadu vknh lfEefyr gSA fdl izdkj dh rduhd dk iz;ksx fd;k tk,] ;g laLFkk
dh ifjfLFkrh rFkk vko'drk vuqlkj fu/kZkfjr dh tkrh gSA

4. egRoiw.kZ fu.kZ; ysuk egRoiw.kZ fu.kZ; ysuk egRoiw.kZ fu.kZ; ysuk egRoiw.kZ fu.kZ; ysuk egRoiw.kZ fu.kZ; ysuk (Taking Important Decisions):
izcU/kdh; ys[kkadu fofHkUu egRoiw.kZ fu.kZ; ysus esa lgk;rk igq¡pkrk gSA ;g izcU/k ds fy, ,slh lwpuk

miyC/k djkrk gSA ftlij og vius fu.kZ;ksa dks vk/kkfjr djrk gSA ,sfrgkfld ykxrksa dk Hkkoh fu.kZ;ksa ij iM+us okys
laaHkkfor izHkko dks tkuus ds fy, budk v/;;u fd;k tkrk gSA egRoiw.kZ fu.kZ; ysrs le; fofHkUu oSdkfYid fu.kZ;ksa
ds izHkkoksa ij Hkh fopkj fd;k tkrk gSA

5. mís';ksa dh izkfIr mís';ksa dh izkfIr mís';ksa dh izkfIr mís';ksa dh izkfIr mís';ksa dh izkfIr (Achieving of Objectives):
izcU/kdh; ys[kkdau essa ys[kkdau lwpuk dk bl <a+x ls ç;ksx fd;k tkrk gS rkfd og laxBukRed mís';ksa dks

çkIr djus esa lgk;d gks ldsA ,sfrgkfld lead dk mi;ksx ;kstukvksa dk fu:i.k djus ,ao mís';ksa dks fu/kkZfjr djus
ds fy, fd;k tkrk gSA okLrfod dk;Z&fu"iknu dk vfHkys[ku rFkk fu/kkZfjr vadksa ls bldh rqyuk djds fofHkUu
foHkkxksa dh miyfC/k;ksa ds ckjs esa ;g çcU/k dks /kkj.kk cukus dk vk/kkj iznku djrk gSA ;fn fofHkUu foHkkxksa ds fy,
fu/kkZfjr ekudksa vkSj okLrfod fu"iknu esa fopj.k ik;k tkrk gS rks rqjUr lq/kkj ds mik; fd, tk ldrs gSaA ;s lHkh
dk;Z ctVjh fu;a=k.k ,ao izeki ykxr ys[kkadku rduhdksa dh lgk;rk ls lEiu fd, tkrs gSaA

6. fu;r vkn'kksZa dk vuqikyu ugha fu;r vkn'kksZa dk vuqikyu ugha fu;r vkn'kksZa dk vuqikyu ugha fu;r vkn'kksZa dk vuqikyu ugha fu;r vkn'kksZa dk vuqikyu ugha (No Fixed Norms followed)
foRrh; ys[kkadu es fofHkUu ys[kk iqLrdksa dks rS;kj djus ds fy, fufnZ"V fu;eksa dk vuqlj.k fd;k tkrk gS]

tcfd nwljh vksj] izcU/kdh; ys[kkadku esa ,sls fdlh fof'k"V fu;eksa dk vuqikyu ugha gksrk gSA ;|fi ,d gh izdkj
ds izcU/kdh; ys[kkdau ds midj.k ysrs gSa ijUrq mUdk iz;ksx ,d laLFkk ls nwljh laLFkk esa fHkUu gks ldrk gSA vk¡dM+ksa
dk fo'ys"k.k blds iz;ksx djus okys O;fDr;ksa ij fuHkZj djrk gSA blh izdkj fu"d"kZ fudkyuk Hkh izcU/kdh; ys[kkikyd
ds ckSf)d Lrj ij vkfJr gksrk gSA izR;sd laLFkk vk¡dM+ksa dk vius <+d ls iz;ksx djrh gSA vr% vk¡dM+ksa dk izLrqrhdj.k
bl rjg fd;k tkrk gS fd os laLFkk fo'ks"k ds fy, lokZf/kd vuqdwy ;k mi;qDr gksaA bl izdkj vk¡dM+ksa dk fo'ys"k.k
djus ds fy, izR;sd laLFkk vius fu;eksa vkSj mi&fu;eksa dk vuqlj.k djrh gSA

7. dk;Zdq'kyrk esa o`f) dk;Zdq'kyrk esa o`f) dk;Zdq'kyrk esa o`f) dk;Zdq'kyrk esa o`f) dk;Zdq'kyrk esa o`f) (Increase in Efficiency)
ys[kkdau lwpuk ds iz;ksx dk mís'; laLFkk dh dk;Zdq'kyrk esa o`f) djuk gSA izR;sd foHkkx ;k vuqHkkx ds fy,

y{;ksa ds fu/kkZj.k }kjk dk;Zdq'kyrk dks izkIr fd;k tk ldrk gSA dk;Z&fu"iknu ewY;kadu izcU/k&ra=k }kjk dq'kyrk
rFkk vdq'kyrk ds fcUnqvksa dks bafxr djus esa lgk;d gksrk gS rR;i'pkr lq/kkj ds d+ne mBkus ds fy, iz;kl fd;k
tk ldrk gS rkfd dk;Zdq'kyrk esa o`f) gks ldsA laLFkk dh dk;Z&iz.kkyh dh lrr~ leh{kk ls deZpkfj;ksa esa ykxr pSruk
mRiUu gksrh gSA izR;sd O;fDr vius Lrj ij ykxr fu;a=k.k gsrq iz;kl djrk gSA

8. lwpuk iznku djrk gS] u fd fu.kZ; lwpuk iznku djrk gS] u fd fu.kZ; lwpuk iznku djrk gS] u fd fu.kZ; lwpuk iznku djrk gS] u fd fu.kZ; lwpuk iznku djrk gS] u fd fu.kZ; (Supplies Information and not Decisions)
izcU/kdh; ys[kkikyd izcU/k&ra=k dks lwpuk dh iwfrZ djrk gSA mPpLrjh; izcU/k }kjk fu.kZ; fy, tkrs gSA

izcU/k }kjk lwpuk dk vis{khr <ax ls oxhZdj.k fd;k tkrk gSA izcU/kdh; ys[kkikyd dsoy ekxZ n'kZu djrk gSA og
viuk dksbZ fu.kZ; ugha iznku djrk gSA izcU/k }kjk fofHkUu fu.kZ; ysus esa leadksa dk iz;ksx fd;k tkrk gSA ̂ ^vk¡dM+ksa dk
dSls iz;ksx fd;k tk,** ;g izcU/k ds pfj=kcy vkSj dk;Zn{krk ij fuHkZj djrk gSA
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9. iwokZuqeku ls lEc) iwokZuqeku ls lEc) iwokZuqeku ls lEc) iwokZuqeku ls lEc) iwokZuqeku ls lEc) (Concerned with Forecasting)
izcU/kdh; ys[kkdu Hkfo"; ls lEcfU/kr gksrk gSA ;g fu;kstu vkSj iwokZuqeku esa izcU/k dks lgk;rk igq¡prk gSA

,sfrgkfld lwpuk dk Hkkoh dk;Z ;kstuk ds fy, iz;ksx fd;k tkrk gSA Hkkoh fu.kZ; ysus ds fy, izcU/k ds ekxZ n'kZu
ds fy, mís'; ls lwpuk iznku dh tkrh gSA

izcU/kdh; ys[kkadu dk {ks=kizcU/kdh; ys[kkadu dk {ks=kizcU/kdh; ys[kkadu dk {ks=kizcU/kdh; ys[kkadu dk {ks=kizcU/kdh; ys[kkadu dk {ks=k
(Scope of Management Accounting)

ys[kkadu ds {ks=k esa izcU/kdh; ys[kkadu ,d u;k n`f"Vdks.k gSA ;g ys[kk lac/kh vk¡dM+ksa ds fuoZpu gsrq rduhd
miyC/k djrk gSA ;g Hkkoh dk;Zokgh ds fy, okLrfod n`f"Vdks.k fodflr djus esa Hkh lgk;rk djrk gSA izcU/k dks
fu;kstu] funsZ'ku rFkk fu;a=k.k ds dk;Z esa Hkh lgk;rk igqapkuk bl dk eq[; mís'; gSA 1957 esa vkElVMZe
¼Amesterdem½ esa laiUu gq, lkrosa ys[kkikydksa ds varjkZ"Vªh; lEesyu ¼The Seventh International Conference of
Accounts½ esa ykxr ys[kkadu] ctVjh fu;a=k.k] lkexzh fu;a=k.k] varfje izfrosnu] lokZf/kd dq'ky ferO;;h ys[kkadu
iz.kkyh dk fu/kkZj.k] fof'k"V ykxr ,ao vkfFkZd v/;u ,ao izcU/k dks foRrh; leadks ds fuoZpu esa lgk;rk igq¡pkus ij
eq[; tksj fn;k x;kA izcU/kdh; ys[kkadu ds fuEufyf[kr rF; vR;f/kd egRoiw.kZ gS rFkk ;s bl fo"k; ds {ks=k dks
:ikafdr djrs gSa%&

1. foRrh; ys[kkadu foRrh; ys[kkadu foRrh; ys[kkadu foRrh; ys[kkadu foRrh; ys[kkadu (Financial Accounting)
foÙkh; ys[kkadu ,sfrgkfld vk¡dM+ksa dk O;ogkj djrk gSA ,d laxBu ds ckjs esa fyfic} rF; fu;kstu vkSj

Hkkoh dk;Zokgh ds fy, mi;ksxh gksrs gSaA ;|fi fu;kstu lnSo Hkfo"; ds fy, fd;k tkrk gS ijUrq ;g foxr vkSj orZeku
vk¡dM+ksa ij vk/kkfjr gksrk gSA izcU/k dk fu;a=k.k i{k Hkh foÙkh; vk¡dM+ksa ij vk/kkfjr gksrk gSA dk;Z&fu"iknu ewY;kadu
dk vk/kkj fyfio) rF; ,ao vk¡dM+sa gksrs gSaA bl izdkj izcU/kdh; ys[kkadu dk foÙkh; ys[kkadu ls fudV dk laca/k gksrk gSA

2. ykxr ys[kkadu ykxr ys[kkadu ykxr ys[kkadu ykxr ys[kkadu ykxr ys[kkadu (Cost Accounting)
ykxr ys[kkadu mRiknksa ds fuekZ.k dh ykxr ;k vfiZr dh xbZ lsok dh ykxr fu/kkZj.k gsrq fofHkUu rduhd

miyC/k djrk gSA ;g fofHkUu midk;ksZa] mRiknksa ;k izfØ;kvksa dh ykxr Kkr djus ds fy, foÙkh; vk¡dM+ksa dk iz;ksx
djrk gSA izeki ykxr] lhekUr ykxr] foHksnkRed ykxr ,ao ifjpkyu ykxr fu/kkZfjr djus dh iz.kkfy;k¡ fofHkUu
O;kolkf;d fØ;kvksa ds fu;kstu gsrq izcU/k ds fy, lgk;d gksrh gSA

ykxr ys[kkadu mRiknu ds ferO;;h vkSj vferO;;h {ks=kksa dh tkudkjh izkIr djus esa Hkh lgk;d gksrk gSA
fofHkUu foHkkxksa dh dk;Zdq'kyrk dk vkdyu ekud fu/kkZfjr djds rFkk fopj.k Kkr djds fd;k tkrk gSA bl izdkj]
ykxr ys[kkadu izcU/kdh; ys[kkadu dk ,d vko';d vax gSA

3. ctfVax ,oa iwokZuqeku ctfVax ,oa iwokZuqeku ctfVax ,oa iwokZuqeku ctfVax ,oa iwokZuqeku ctfVax ,oa iwokZuqeku (Budgeting and Forecasting)
ctfVax dk vk'k; Hkfo"; esa fdlh fuf'pr vof/k ds fy, laLFkk dh ;kstukvksa] uhfr;ksa vkSj y{;ksa dh

vfHkO;fdr gSA fofHkUu foHkkxksa ds fy, y{; fu/kkZfjr fd, tkrs gSa rFkk bu y{;ksa dh izkfIr gsrq mÙkjnkf;Ro fufgr
fd;k tkrk gSA okLrfod miyfC/k;ksa dk ctV esa fn, x, vk¡dM+ksa ls rqyuk fofHkUu foHkkxksa ds fu"iknu ds ckjs esa izcU/
k dks ,d :i&js[kk iznku djrk gSA nwljh vksj iwokZuqeku Hkfo";ok.kh djrk gS fd nh gqbZ ifjfLFkfÙk;ksa ds ifj.kkeLo:i
D;k ?kfVr gksxkA iwokZuqeku ,d fu.kZ; ¼Judgement½ gS] tcfd ctfVax ,d laxBukRed mís'; gSA ctfVax vkSj
iwokZuqeku nksuksa gh fofHkUu fØ;kvksa ds fu;kstu esa izcU/kdh; ys[kkikyd ds fy, mi;ksxh gSA

4. LdU/k fu;a=k.k LdU/k fu;a=k.k LdU/k fu;a=k.k LdU/k fu;a=k.k LdU/k fu;a=k.k (Inventory Control)
LdU/k dk vk'k; dPpk eky] fuekZ.k dh izfØ;k/khu eky vkSj fufeZr eky ds jgfr;s ls gSA ,d fuf'pr

vof/k ds fy, lgh ykHk dk fu/kkZj.k djus ds fy, ys[kkadu esa LdU/k dk fo'ks"k egRo gSA LdU/k fu;a=k.k egRoiw.kZ gksrk
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gS D;ksafd blesa Hkkjh jkf'k fufgr gksrh gSA izcU/k&ra=k dks LdU/k fu;a=k.k ds fy, Lda/kksa ds fofHkUu Lrjksa vFkkZr U;wure
Lrj] vf/kdre Lrj] iqu% vknsf'kr Lrj dk fu/kkZj.k djuk pkfg,A LdU/k fu;a=k.k mRiknksa dh ykxrksa dks fu;a=k.k djus
esa lgk;d gksrk gSA izcU/k dks LdU/kksa ds fu;a=k.k gsrq izHkkoh LdU/k fu;a=k.k iz.kkyh dh vko';drk iM+rh gSA izcU/kdh;
ys[kkikyd izcU/k dks ekxZn'kZu djrk gS fd dc vkSj dgk¡ ls rFkk fdruk Ø; djuk pkfg,A bl izdkj izcU/kdh; fu.kZ;
ysus esa LdU/k fu;a=k.k dk v/;;u lgk;d gksrk gSA

5. izcU/k dks izfrosnu nsuk izcU/k dks izfrosnu nsuk izcU/k dks izfrosnu nsuk izcU/k dks izfrosnu nsuk izcU/k dks izfrosnu nsuk (Reporting to Management)
izcU/kdh; ys[kkikyd dk ,d dk;Z izcU/k dks laLFkk dh fofHkUu fØ;kvksa ds ckjs esa izzfrosnu ds ek/;e ls lqfpr

j[kuk gSA ftlls miØe dks fu;af=kr djus esa lgk;rk fey ldsA  ;s izfrosnu fcUnq&js[kh; fp=k] js[kk&fp=k] lwpdkad
;k vU; lk[;dh; rduhdksa ds :i esa izLrqr fd, tkrs gSaA rkfd ;s vklkuh ls cks/kxE; cu ldsaA izcU/kdh; ys[kkikyd
izcU/k ds le{k varfje izfrosnu izLrqr djrk gS vkSj ;s izfrosnu ekfld] =khekfld ]Nekgh ;k okf"kZd  gks ldrs gSA
bu izfrosnuksa esa ykHk&gkfu fooj.k]jksdM+ izokg fooj.k] dks"kizokg fooj.k] LdU/k izfrosnu] vuqikfLFkfr fooj.k vkSj
gLrxr vkns'kksa dk fooj.k vkfn dk mYys[k fd;k tk ldrk gSA ;s izfrosnu O;olk; dh dk;Ziz.kkyh dh lrr leh{kk
djus esa lgk;d gksrs gSaA

6. leadksa dk fuoZpu leadksa dk fuoZpu leadksa dk fuoZpu leadksa dk fuoZpu leadksa dk fuoZpu (Interpretation of Data)
izcU/kdh; ys[kkikyd izcU/k ds mi;ksx ds fy, fofHkUu foRrh; fooj.kkas dk fuoZpu djrk gSA ;s fooj.k laLFkk

dh foRrh; rFkk vtZu fLFkfr ds ckjs esa fp=k izLrqr djrs gSaA bu fooj.kksa dk iwoZ dh vof/k;ksa ds fooj.kksa ls rwyuk
djds v/;;u fd;k tk ldrk gS vFkok mlh izdkj dh vU; laLFkkvksa ds fooj.kksa ds lkFk budh rqyuk dh tk ldrh
gSA fuoZpu dh fØ;k }kjk bu fooj.kksa ds egRo dks izcU/k ds lEeq[k ljy Hkk"kk esa izLrqr fd;k tkrk gSA ;fn budh
mfpr <ax ls fo'ys"k.k o leh{kk ugha fd tkrh gS rks buls xyr fu"d"kZ fudkys tk ldrs gSaA vr,o]foRrh; fooj.kksa
dk fuoZpu djuk mruk gh egRoiw.kZ gS ftruk fd bu fooj.kksa dks rS;kj djukA

7. fu;a=k.k fØ;k&fof/k ,oa jhfr;k¡ fu;a=k.k fØ;k&fof/k ,oa jhfr;k¡ fu;a=k.k fØ;k&fof/k ,oa jhfr;k¡ fu;a=k.k fØ;k&fof/k ,oa jhfr;k¡ fu;a=k.k fØ;k&fof/k ,oa jhfr;k¡ (Control Procedures and Methods)
mRiknu ds fofHkUu  ?kVdksa dk vf/kd ls vf/kd ferO;;h <ax ls iz;ksx djus ds fy, fu;U=k.k fØ;k fuf/k;ksa

,oa jhrh;ksa dh vko';drk gksrh gSA ykxr rFkk ykxr o ykHk ds e/; laca/k ds v/;;u vkfFkZd lalk/kuksa  ds dq'ky
o ferO;;h iz;ksx ds fy, ykHkizn gksrs gSA

8. vkarfjd vads{k.k vkarfjd vads{k.k vkarfjd vads{k.k vkarfjd vads{k.k vkarfjd vads{k.k (Internal Audit)
izR;sd foHkkx ds fu"iknu dk vkdyu djus ds fy, vkarfjd vads{k.k O;oLFkk dk gksuk vko';d gSA izR;sd

foHkkx rFkk O;fDr ds okLrfod fu"iknu dh rqyuk iwoZ&fu/kkZfjr ekudksa ls dh tkrh gSA izcU/k dks fu"iknu esa fdlh
Hkh rjg ds fopj.k ;k varj dh tkudkjh gks tkrh gSA vkarfjd vads{k.k fofHkUu O;fDr;ksa ds mRrjnkf;Roksa dks r; djus
esa izcU/k dh lgk;rk djrk gSA

9. dj ys[kkadu dj ys[kkadu dj ys[kkadu dj ys[kkadu dj ys[kkadu (Tax Accounting)
orZeku tfVy dj O;oLFkk ds varxZr dj fu;kstu Hkh izcU/kdh; ys[kkadu dk ,d egRoiw.kZ Hkkx gSA laLFkkvksa

esa vk; fooj.k rS;kj fd, tkrs gSa rFkk +dj nkf;Roksa dh x.kuk dh tkrh gSA dsUnzh; ljdkj] jkT; ljdkj rFkk LFkkuh;
lÙkkvksa }kjk yxk, tkus okys djksa ds Hkkj ds ckjs esa izcU/k&ra=k dks lwfpr fd;k tkrk gsSA  fofHkUu foHkkxksa esa foHkhUu
dj fooj.kh rS;kj  dj tek dh tkrh gS rFkk le; ls djksads Hkqxrku dh O;oLFkk dh tkrh gSA bl izdkj dj ys[kkadu
Hkh izcU/kdh; ys[kkikyd ds drZO;ksa dh ifjf/k  esa vkrk gSA

10. dk;Zky; lsok,¡ dk;Zky; lsok,¡ dk;Zky; lsok,¡ dk;Zky; lsok,¡ dk;Zky; lsok,¡ (Office Services)
izcU/kdh; ys[kkikyd ls dk;kZy; fu;a=k.k dh Hkh vis{kk dh tk ldrh gSA mls ledksa ds izlaLdj.k] Qkby

djus] izfrfyfidj.k] cgqfyfidj.k] lEizs"k.k vkfn dk;ksaZ dks laiUu djkus ds fy, dgk tk ldrk gSA mls fofHkUu
dk;kZy; ;a=kksa vkfn ds ckjs esa izfrosnu nsus gsrq dgk tk ldrk gSA
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izcU/kdh; ys[kkadu ds mís'; vFkok iz;kstuizcU/kdh; ys[kkadu ds mís'; vFkok iz;kstuizcU/kdh; ys[kkadu ds mís'; vFkok iz;kstuizcU/kdh; ys[kkadu ds mís'; vFkok iz;kstuizcU/kdh; ys[kkadu ds mís'; vFkok iz;kstu
Objects or Purpose of Management Accounting

izcU/kdh; ys[kkadu dk izkFkfed mís'; ykHkksa dks vf/kdre djus ;k gkfu;ksa dks U;wure djus esa izcU/k ra=k dks lgk;rk
igq¡pkuk gSA ;g dk;Z fofHkUu fooj.kksa dks bl <ax ls izLrqr djds fd;k tkrk gS fd izcU/k lgh uhfr laca/kh fu.kZ; ysus
esa leFkZ gks lds izcU/kdh; ys[kkadu ds fuEufyf[kr egRoiw.kZ mís'; gSa%

1. fu;kstu rFkk fufr fu/kkZj.k fu;kstu rFkk fufr fu/kkZj.k fu;kstu rFkk fufr fu/kkZj.k fu;kstu rFkk fufr fu/kkZj.k fu;kstu rFkk fufr fu/kkZj.k (Planning and Policy Formulation):
izcU/kdh; ys[kkadu dk mís'; ;kstuk,¡ cukus ds fy, izcU/k dks vko';d vk¡dM+ksa dh iwrhZ djuk gSA fu;kstu

ewyr% Hkfo"; ds fy, fu.kZ; ysus ls lacf/kr gksrk gSA blesa iwokZuweku] y{; fu/kkZj.k vkSj oSdfYid dk;Zokfg;ksa dk
fu'p;u] vkfn Hkh 'kkfey  gksrs gSA izcU/kdh; ys[kkikyd foxr ifj.kkeksa ds fooj.k rS;kj djrk gS vkSj Hkfo"; ds fy,
vuqeku miyC/k djrk gS og fofHkUu igyqvksa ds lEcU/k ls viuk ewY;kadu djrk gS rFkk fdlh fodYi fo'ks"k ds fy,
viuh izkFkfedrk Hkh crykrk gSA izcU/kdh; ys[kkikyd }kjk iznku fd, x, vk¡dM+s rFkk mldk vfHker izcU/k ra=k dks
fu;kstu rFkk fufr fu/kZkj.k ds dk;ksaZ esa lgk;rk igqapkrk gSA

2. fu"iknu fu;a=k.k esa lgk;d fu"iknu fu;a=k.k esa lgk;d fu"iknu fu;a=k.k esa lgk;d fu"iknu fu;a=k.k esa lgk;d fu"iknu fu;a=k.k esa lgk;d (Helpful in Controlling Performance)
izeki ykxr fof/k rFkk ctVjh fu;a=k.k] vkfn tSlh izcU/kdh; ys[kkadu ;qfDr;k¡ fu"iknu fu;a=k.k esa lgk;d

gksrh gSA dk;Z dks dbZ bdkbZ;ksa esa foHkkftr dj fn;k tkrk gS rFkk izR;sd bdkbZ ds fy, i`Fkd y{; fu/kkZfjr fd,
tkrs gSaA ,d fo'ks"k O;fDr dks izR;sd bdkbZ ds fu"iknu gsrq mRrjnk;h cuk fn;k tkrk gSA dk;Z dks laikfnr djus
ds fy, lacaf/kr O;fDr dks visf{kr vf/kdkj dk HkkjkiZ.k dj fn;k tkrk gSA okLrfod ifj.kkeksa dh rqyuk iwoZ&fu/kZkfjr
y{;ksa ls dh tkrh gSA izcU/k bl rqyuk ds }kjk fopj.kksa dh tkudkjh dj ldrk gS rFkk lq/kkj ds vko';d mik; viuk
ldrk gSA foHkhUu foHkkxh; izeq[kksa dks ctVksa dks rS;kj djus rFkk y{; fu/kkZfjr djus dh izfØ;k ds lkFk layxu fd;k
tkrk gSA izcU/kdh; ys[kkikyd fofHkUu foHkkxksa ds e/; leUo; dh dM+h dk dk;Z djrk gS ,oa mu foHkkxksa dh miyC/
kh;ksa dk mPp izcU/kdks lapkjs{k.k (Monitoring )djrk gSAbl izdkj izcU/k izcU/kdh; ys[kkadu dh fofHkUu ;qfDr;ksa dh
lgk;rk ls izR;sd O;fDr ds dk;Z&fu"iknu dk fu;a=k.k djus esa leFkZ gks ikrk gSA

3. laxBu&dk;Z esa lgk;d laxBu&dk;Z esa lgk;d laxBu&dk;Z esa lgk;d laxBu&dk;Z esa lgk;d laxBu&dk;Z esa lgk;d (Helpful in Organising )
laxBu laLFkk esa fofHkUu O;fDr;ksa ds e/; laca/k LFkkfir djus ls lacaf/kr gksrk  gSA blesa vf/kdkjksa dk HkkjkiZ.k

rFkk mRrjnkf;Ro fuf'pr djuk Hkh 'kkfey gSA izcU/kdh; ys[kkadu ykxr dsUnzksa dh LFkkiuk] ctVksa dk fuekZ.k
rFkk]ykxr fu;a=k.k [kkrs rS;kj djuk rFkk fofHkUu dk;kZsa ds mRrjnkf;Ro fu/kkZfjr djuk] bR;kfn ls lacaf/kr gSA ls lHkh
dk;Z ,d izHkkoh ,oa dq'ky laxukRed <¡kpk [kM+k djus esa lgk;d gksrs gSaA

4. foRrh; lwpuk ds fuoZpu esa lgk;d foRrh; lwpuk ds fuoZpu esa lgk;d foRrh; lwpuk ds fuoZpu esa lgk;d foRrh; lwpuk ds fuoZpu esa lgk;d foRrh; lwpuk ds fuoZpu esa lgk;d (Helpful in Interpreting Financial
Information):

izcU/kdh; ys[kkadu dk eq[; mís'; izcU/k ds fy, foRrh; lwpuk dks bl <ax ls izLrqr djuk gS fd ;g vklkuh
ds lkFk le> esa vk tk, A foÙkh; lwpuk rduhdh izd`fr dh gksrh gS rFkk izcU/kdh; dkfeZd fofHkUu foRrh; fooj.kksa
ds egRo ,oa mi;ksfxrk dks le>us ds ;ksX; ugha gks ldrs gSaA izcU/kdh; ys[kkikyd izcU/k ds fy, bu fooj.kksa dks
ljy Hkk"kk esa O;k[;k djrk gSA ;fn vko';d gks rks og pkVZ] js[kk&fp=k lwpdkad] vkfn laf[;dh; jhfr;ksa dk Hkh
iz;ksx djrk gS ftlls dh lwpuk lgtrkiwoZd le> esa vk tk,A

5. deZpkfj;ksa dks vfHkizsfjr djuk deZpkfj;ksa dks vfHkizsfjr djuk deZpkfj;ksa dks vfHkizsfjr djuk deZpkfj;ksa dks vfHkizsfjr djuk deZpkfj;ksa dks vfHkizsfjr djuk (Motivating Employees)
izcU/kdh; ys[kkadu dk;Z&lEiknu gsrq Js"B fodYiksa dk pquko djus esa izcU/k dh lgk;rk djrk gSA deZpkfj;ksa

ds fy, y{; fu/kkZfjr dj fn, tkrs gSA bu y{;ksa dks izkIr djus ds fy, os Lo;a dks vfHkizsfjr vuqHko djrs gSaA
dk;Z&fu"iknu dks c<+kus vkSj mlesa lq/kkj djus ds fy, mUgsa vU; izsj.kk¡, (Incentives) iznku dh tkrh gSaA
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6. fu.kZ; ysus esa lgk;d fu.kZ; ysus esa lgk;d fu.kZ; ysus esa lgk;d fu.kZ; ysus esa lgk;d fu.kZ; ysus esa lgk;d (Helpful in Making Decisions)
izcU/k&ra=k dks vusd egRoiw.kZ fu.kZ; ysus iM+rs gSaA mRiknu ds foLrkj ;k fofo/khdj.k ds ckjs esa fu.kZ; ysuk iM+ ldrk
gSaA blh izdkj Je dks e'khu }kjk izfrLFkkfir djus ;k ubZ rduhdh ;qfDr;ksa dks viukus ls lacaf/kr iz'u dk gy <wa<uk
iM+ ldrk gSA izcU/kdh; ys[kkikyd fofHkUu fodYiksa ds vkSfpR; rFkk O;ogk;Zrk (Feasibility) ls lacaf/kr izfrosnu rS;kj
djrk gS vkSj mu fofHkUu fodYiksa ds foRrh; izHkkoksa dk Hkh ewY;kdu djrk gSA mlds }kjk miyC/k djkbZ xbZ lwpuk
loksZi;qDr fodYi dk pquko djus rFkk lgh fu.kZ; ysus esa lgk;d gksrh gSaA

7. izcU/k dks izfrosnu nsuk izcU/k dks izfrosnu nsuk izcU/k dks izfrosnu nsuk izcU/k dks izfrosnu nsuk izcU/k dks izfrosnu nsuk (Reporting to Management)
izcU/kdh; ys[kkadu dk ,d izkFkfed dk;Z laLFkk dh v|ru fLFkfr ds ckjs esa izcU/k ra=k dks lqfpr djrk gSA

bl ls izca/k dks le; ls vkSj mfpr fu.kZ; ysus esa lgk;rk feyrh gSA izcU/k dks fu;fer :i ls foRrh; vkSj vU;
izfrosnuksa ds ek/;e ls voxr j[kk tkrk gSA fofHkUu foHkkxksa ds dk;ksZa  dh miyfC/k;ksa dk Hkh mPp izcU/k dks fu;fer
:i ls leizs"k.k fd;k tkrk gSA

8. leUo; esa lgk;d leUo; esa lgk;d leUo; esa lgk;d leUo; esa lgk;d leUo; esa lgk;d (Helpful  in Co-ordinating)
izcU/kdh; ys[kkadu ,sls midj.k izLrqr djrk gS tks fofHkUu vuqHkkxksa ;k foHkkxksa dh fØ;kvksa dk leUo; djus

esa lg;d gksrs gSA leUo; dk ;g dk;Z dk;kZRed ctfVax }kjk fd;k tkrk gSA izcU/kdh; ys[kkikyd leUo;d dh
Hkwfedk vnk djrk gS ,oa og fofHkUu vuqHkkxksa dh fØ;kvksa esa  lek/kku djus dk dk;Z Hkh djrk gSA

izcU/kdh; ys[kkadu ds dk;ZizcU/kdh; ys[kkadu ds dk;ZizcU/kdh; ys[kkadu ds dk;ZizcU/kdh; ys[kkadu ds dk;ZizcU/kdh; ys[kkadu ds dk;Z
(Functions of Management Accounting)

izcU/kdh; ys[kkadu ys[kk&fof/k dk gh ,d vax gSA izcU/kdh; fu.kZ; ysus ds fy, ys[kkadu dk vf/kd ls vf/
kd iz;ksx djus dh vko';drk us blds fodkl dks izkRlkfgr fd;k gSA izcU/kdh; ys[kkadu dks vk¡dM+ksa dks bl <ax
ls oxhZÑr djus] izLrqr djus rFkk fuoZpu djus ds dk;Z iznku fd, x, gSa fd mlls laLFkk dks dq'ky vkSj ferO;;h
<ax ls pykus o fu;af=kr djus esa lgk;rk fey ldsA izcU/kdh; ys[kkadu ds dqN egRoiw.kZ dk;kaZs dk vkxs o.kZu fd;k
tk jgk gSA%

1. fu;kstu ,oa iwokZuqeku fu;kstu ,oa iwokZuqeku fu;kstu ,oa iwokZuqeku fu;kstu ,oa iwokZuqeku fu;kstu ,oa iwokZuqeku (Planning and Forecasting)
izcU/k fudV Hkfo"; esa O;olk; }kjk izkIr fd, tkus okys fofHkUu y{;ksa dks r; djrk gSA O;kolkf;d mís';ksa

dks izkIr djus ds fy, fu;kstu vkSj iwokZuqeku vko';d gSaA izcU/kdh; ys[kkadu ds egRoiw.kZ dk;ksaZ esa ls ,d dk;Z
vYi&dkyhu vkSj nh?kZ&dkyhu fu;kstu djus ,oa Hkfo"; ds fy, iwokZuqeku yxkus esa Hkh izcU/k dh lgk;rk djuk gSA
izcU/kdh; ys[kkikyd y{;ksa dks fu/kkZfjr djus ds fy, fofHkUu rduhdks] tSls ctfVax] izeki ykxr fof/k]lhfeUr ykxr
fof/k] dks"k izokg fooj.k] izo`fr vuqikr] vkfn dk iz;ksx djrs gSaA ;s rduhd fofHkUu fØ;kvksa ds fu;kstu ds fy,
mi;ksxh gksrs gSaA bl izdkj izcU/kdh; ys[kkadu vkSt+kj fu;kstu rFkk iwokZuqeku esa mi;ksxh gksrs gSaA

2. leadksa dk la'kks/ku leadksa dk la'kks/ku leadksa dk la'kks/ku leadksa dk la'kks/ku leadksa dk la'kks/ku (Modification of Data)
izcU/kdh; ys[kkadu ys[kk lEcU/kh vk¡dM+ksa dk la'kks/ku djus esa lgk;rk igq¡pkrk gSA bu lwpukvksa dk bl izdkj

ls la'kks/ku fd;k tkrk gS fd ;s izcU/k ds fy, mi;ksxh cu tk,¡A ;fn fcØh lead dh vko';drk gS rks bls mRikn]
{ks=k] ekSle ds vuqlkj] xzkgdksa ds izdkj rFkk Hkqxrku izkIr djus esa yxus okys le;] vkfn ds vuqlkj oxhZd`r fd;k
tk ldrk gSA blh izdkj] ;fn mRiknu vk¡dM+ksa dh vko';drk gS rks bUgs mRikn] x`g] fuekZ.k izfØ;k esa yxus okys le;]
mRiknu dh nj] vkfn ds vuqlkj oxhZÑr dj ldrs gSaA ,d gh izdkj ds lewg esa leadksa dk la'kks/ku bUgsa vf/kd
cks/kxE; rFkk mi;ksxh cuk nsrk gS izcU/kdh; ys[kkikyd izcU/k dh vko';drkvksa ds vuq:i lwpuk dks oxhZÑr djrk
gSA rFkk muesa la'kks/ku djrk gSaA
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3. foÙkh; fo'ys"k.k ,ao fuoZpu foÙkh; fo'ys"k.k ,ao fuoZpu foÙkh; fo'ys"k.k ,ao fuoZpu foÙkh; fo'ys"k.k ,ao fuoZpu foÙkh; fo'ys"k.k ,ao fuoZpu (Financial Analysis and Interpretation)
izcU/kdh; ys[kkikyd foÙkh;  vk¡dM+ksa dks ljyhÑr <ax ls izLrqr djus ds dk;Z dk mÙkj nkf;Ro vius Åij

ysrk gSA ;s foÙkh; vk¡dM+sa lkekU;rk rduhdh <x ls laxzfgr ,ao izLrqr fd, tkrs gSaA ;g laHko gS fd mPprjh;
izcU/k esa ys[kkadu ds rduhdh Kku dh deh gksA vr,ao izcU/kdh; ys[kkikyd bu foÙkh; vk¡dM+ksa dks ljy <+ax ls
fo'ys"k.k vkSj fuoZpu djrk gS ,ao bUgsa xSj&rduhdh Hkk"kk  esa izLrwr djrk gSA og fofHkUu uhfr;ksa ds ckjs esa rF; o
vk¡dM+s izLrqr djrk gS vkSj mudk ekSfnzd ewY;ksa ls ewY;kadu djrk gSA og dk;Zokgh ds fofHkUu fodYiksa ds lEcU/k esa
vius fopkj Hkh nsrk gS ftlls fd izcU/k ds fy, fu.kZ; ysus esa vklkuh gks tk,A

4. izcU/kdh; fu;a=k.k lqxe cukuk izcU/kdh; fu;a=k.k lqxe cukuk izcU/kdh; fu;a=k.k lqxe cukuk izcU/kdh; fu;a=k.k lqxe cukuk izcU/kdh; fu;a=k.k lqxe cukuk (Facilitates Managerial Control)
dk;Z&fu"iknu dks fu;a=k.k djus esa izcU/kdh; ys[kkadu vR;ar mi;ksxh gksrk gSA lHkh ys[kkadu lacU/kh iz;kl

izfr"Bku ds fu;a=k.k dh vksj funsZf'kr gksrs gSaA fofHkUu foHkkxksa vkSj O;fDr;ksa ds fy, izeki fu/kkZfjr dj fn, tkrs gSaA
okLrfod fu"iknu fd;k tkrk gS rFkk izekiksa ls buds fopyuksa dh x.kuk dh tkrh gSA bl izdkj laxBu esa izR;sd O;fDr
ds fu"iknu dk ewY;kadu fd;k tk ldrk gSA fu"iknu ewY;kdau dk ;g dk;Z izeki ykxr fof/k rFkk ctVjh fu;a=k.k
ds ek/;e ls laHko gks ikrk gS] tks izcU/kdh; ys[kkadu ds varjax Hkkx gksrs gSaA

5. lEizs"k.k lEizs"k.k lEizs"k.k lEizs"k.k lEizs"k.k (Communication)
izcU/kdh; ys[kkikyd laxBu ds vUnj rFkk mlds ckg~; lalkj ds lkFk lEizs"k.k LFkkfir djrk gSA og

izcU/kd ds fofHkUu Lrjksa rFkk deZpkfj;ksa ds ykHkkFkZ izfrosnu rS;kj djrk gSA laLFkk ds fØ;kdykiksa dks ckgjh yksxksa
tSls cSadjksa] fofu;kstdksa] ysunkjksa] ljdkjh vfHkdj.kksa] vkfn dks lEizsf"kr fd, tkrs gSaA fofHkUu djksa dh foojf.k;k¡
lEcfU/kr foHkkxksa esa tek djus dk Hkh dk;Z ys[kkikyd dks lkSaik tkrk gSA

6. xq.kkRed lwpuk dk mi;ksx xq.kkRed lwpuk dk mi;ksx xq.kkRed lwpuk dk mi;ksx xq.kkRed lwpuk dk mi;ksx xq.kkRed lwpuk dk mi;ksx (Use of Qualitative Information)
izcU/kdh; ys[kkadu dk {ks=k dsoy ekSfæd vk¡dM+ksa ds iz;ksx rd gh lhfer ugha gSA blesa xq.kkRed vk¡dM+ksa dks

Hkh ,d=k fd;k tkrk gS rFkk mudk mi;ksx fd;k tkrk gSA mnkgj.kkFkZ] mRiknu ctV rS¸;kj djus esa izcU/kdh;
ys[kkikyd u dsoy foxr mRiknu vk¡dM+ksa dk gh iz;ksx djrk gS cfYd og mRiknu dk;Z ls lEc) O;fDr;ksa ds
vkdyu] mRikndrk izfrosnu] miHkksDrk losZ{k.k ,oa vU; vusd O;kolkf;d izys[kksa dk Hkh vkJ; ys ldrk gSA xq.kkRed
lwpuk dk iz;ksx Hkh ekSfæd lwpuk dh Hkk¡fr lgk;d gksrk gSA izcU/k fdlh ;kstuk dks vfUre :i nsus ds iwoZ mlds fofHkUu
igywvksa dk ewY;kadu djrk gSA

7. leUo;u leUo;u leUo;u leUo;u leUo;u (Co-ordination)
laLFkk ds lqpk: lapkyu ds fy, fofHkUu foHkkxksa esa leUo; vko';d gSA izcU/kdh; ys[kkikyd ctfVax rFkk

foÙkh;  izfrosnu ds ek/;e ls fofHkUu foÙkh; foHkkxksa ds e/; leUo;d~ dk dk;Z lEiUu djrk gSA fofHkUu foHkkxksa ds
y{;ksa vkSj miyfC/k;ksa dks le;&le; ij mUgsa lEizsf"kr fd;k tkrk gSA leUo;u dk ;g dk;Z fofHkUu vuqHkkxksa dh
dk;Z dq'kyrk c<+kus esa lgk;rk igq¡pkrk gS vkSj Qyr% laLFkk dh ykHknk;drk c<+krk gSA

8. dwVuhfrd fu.kZ; ysus esa lgk;d dwVuhfrd fu.kZ; ysus esa lgk;d dwVuhfrd fu.kZ; ysus esa lgk;d dwVuhfrd fu.kZ; ysus esa lgk;d dwVuhfrd fu.kZ; ysus esa lgk;d (Helpful in Strategic Decisions)
izcU/kdh; ys[kkadu dwVuhfrd fu.kZ; ysus esa lgk;d gksrk gSA ;g fofHkUu fodYiksa ls lacaf/kr fo'ys"k.kkRed

lwpuk iznku djrk gS( bl izdkj izcU/k }kjk pquko djuk vklku gks tkrk gSA ;s fu.kZ; mRiknu dk ekSleh ;k vLFkk;h
cUnh] iquLFkkZiu fu.kZ;] dkj[kkus dk foLrkj ;k fofo/khdj.k ls lEc) gks ldrs gSa rFkk rRlaca/kh lgh fu.kZ; fy;k tkrk
gSA
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9. izcU/k ds fofHkUu Lrjksa dks lwpuk miyC/k djuk izcU/k ds fofHkUu Lrjksa dks lwpuk miyC/k djuk izcU/k ds fofHkUu Lrjksa dks lwpuk miyC/k djuk izcU/k ds fofHkUu Lrjksa dks lwpuk miyC/k djuk izcU/k ds fofHkUu Lrjksa dks lwpuk miyC/k djuk (Supplying Information to various
levels of Management)

izcU/k ds izR;sd Lrj ij fu.kZ; ysus rFkk uhfr fØ;kUo;u gsrq ys[kk laca/kh lwpuk dh vko';drk iM+rh gSA
mPp izcU/k O;kid fu.kZ; ysrk gS rFkk fnuizfrfnu ds fu.kZ; dk dk;Z izcU/k ds fuEu Lrjksa ij NksM+ nsrk gSA izcU/kdh;
ys[kkikyd izcU/k ds fofHkUu Lrjksa ds fy, lwpuk iznku djrk gS rkfd vkxs fu.kZ; fy;k tk ldsA mfpr le; ij i;kZIr
lwpuk dh iwfrZ izcU/k dh dk;Zdq'kyrk esa o`f} djrk gSA

foÙkh; ys[kkadu ,ao izcU/kdh; ys[kkadu esa HksnfoÙkh; ys[kkadu ,ao izcU/kdh; ys[kkadu esa HksnfoÙkh; ys[kkadu ,ao izcU/kdh; ys[kkadu esa HksnfoÙkh; ys[kkadu ,ao izcU/kdh; ys[kkadu esa HksnfoÙkh; ys[kkadu ,ao izcU/kdh; ys[kkadu esa Hksn
Distinction Between Financial Accounting and Management Accounting

Øekad varj dk 
vk/kkj 

foRrh; ys[kkadu 

(Financial Accounting) 

izcU/kdh; ys[kkadu 

(Managemant Accounting) 

1. mís'; 
(Objective) 

foÙkh; ys[kkadu dk mís'; ys[kksa dsj[k 
j[kko ds iz;kstu ls fofHkUu ysu& nsu 
dks fyfic) djuk gS rFkk foRrh; o"kZ 
ds var esa ykHk ;k gkfu vkSj foRrh; 
fLFkfr dh  tkudkjh djuk gSA 

izcU/kdh; ys[kkadu] uhfr;ksa vkSj ;kstukvksa 
dk fu:i.k djus ds fy, izcU/k dks 
lgk;rk igq¡pkus ds mís'; ls fd;k tkrk 
gSA 

2. izdf̀r 
(Nature) 

foÙkh; ys[kkadu eq[;r;k ,sfrgkfld 
leadksa ls lacaf/kr gksrk gSA ;g dsoy 
mUgha ysunkjksa dk vfHkys[ku djrk gS 
tks ?kV pqds gaSA 

izcU/kdh; ys[kkadu Hkfo"; ds fy, v¡kdM+ksa 
ds iz{ksi.k (Projection) ls lEcfU/kr gksrk 
gSA ;g ,sfrgkfld vk¡dM+ks dk iz;ksx dsoy 
Hkfo"; ds fy, fu.kZ; ysus esa djrk gSA 

3. fo"k;& lkexzh 
(Subject 
Matter) 

foRrh; ys[kkadu laiw.kZ O;olk; ds 
ifj.kkeksa ds ewY;kadu ls lacaf/kr gksrk 
gS rFkk blesa lexz fu"iknu dk 
vkdyu fd;k tkrk gSA 

izcU/kdh; ys[kkadu fofHkUu bdkb;ksa] 
foHkkxksa vkSj ykxr dsUnzksa dk vyx& vyx 
O;ogkj djrk gS rFkk blesa fofHkUu 
foHkkxksa ds ifj.kkeksa dk vyx& vyx 
fu"iknu Kkr fd;k tkrk gSA 

4. ck/;rk 
(Compulsion) 

foRrh; ys[kkadu dqN fuf'pr miØeksa 
esa rS;kj djuk vfuok;Z gS tcfd vU; 
fLFkfr;ksa esa ;s vko';d gksrs gSaA 

izcU/kdh; ys[kkadu vfuok;Z ugha gksrk gS 
;g rks dsoy ,d lsok dk;Z gS vkSj 
O;olk; ds iz'kklu esa izcU/k ds fy, 
lgk;d gksrk gSA 

5. Li"Vrk 
(Precision) 

foÙkh; ys[kkadu esa dsoy okLrfod 
vadksa dks ys[kc) fd;k tkrk gS vkSj 
fudVre vadksa ds iz;ksx dh dksbZ 
xqatkb'k ugha gksrh gSA 

izcU/kdh; ys[kkadu esa okLrfod vk¡dM+ksa 
ij dksbZ tksj ugha fn;k tkrk gSA 
Bhd& Bhd vadksa dh vis{kk fudVre vadksa 
ij fopkj djuk vf/kd mi;ksxh gksrk gSA 

6. izfrosnu nsuk 
(Reporting) 

foÙkh; ys[ks LkaLFkk dh ykHknk;drk rFkk 
foRrh; fLFkfr Kkr djus ds fy, rS;kj 
fd, tkrs gSA bu izfrosnuksa dks u dsoy 
laLFkk ds fy, oju~ ckg~; yksxksa ds 
ykHkkFkZ Hkh rS;kj fd;k tkrk gSA 

izcU/kdh; ys[kkadu ds izfrosnu dsoy 
vkarfjd mi;ksx ds fy, gksrs gSaA bUgsa 
izcU/k ds fofHkUu Lrjksa ds ykHk gsrw rS;kj 
fd;k tkrk gSA 
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7. fp=k.k 
(Description) 

foÙkh; ys[kkadu esa dsoy mUgha ckrksa 
dks fyfic) fd;k tkrk gSA ftUgsa 
ekSfnzd ewY;ksa esa  ekik tk ldrk gksA 
dksbZ Hkh rF; ftls vadksa ds :i esa 
ugha fy[kk tk ldrk gSA blds {ks=k 
ds ckgj gksrk gSA 

izcU/kdh; ys[kkadu esa ekSfnzd rFkk vekSfnzd 
?kVukvksa dk iz;ksx fd;k tkrk gSA cktkj esa 
izfrLi/kkZ] jktuhfrd mFky& iqFky  ds 
izHkko] O;kikj pØ dh fLFkfr] ,oa vU; ,sls 
gh rF;ksa ij izcU/kdh; ys[kkadu esa fopkj 
fd;k tkrk gSA ;|fi budk ekSfnzd ewY;ksa 
esa eki ugha fd;k tk ldrk gSA 

8. 'kh/kzrk 
(Quickness) 

foRrh; ys[kkadu esa izfrosnu nsus dh 
fØ;k /kheh rFkk le; ysus okyh gksrh 
gSA 

izcU/kdh; ys[kkadu esa izfrosnu vfr'kh?kz 
izLrwr fd;k tkrk gSA izcU/k dks fu;fer 
varjky ij izfrosnu fn;s  tkrs gSA 

9. Ys[kkadu 
fl)kr 
(Accounting 
Principles) 

foRrh; ys[ks lkekU; Lohdr̀ fl)karksa 
,oa ijaijkvksa }kjk 'kkflr gksrs gSaA 

izcU/kdh; ys[kkadu esa dksbZ iwoZ& fu/kkZfjr 
fl)karksa dk iz;ksx ugha fd;k tkrk gSA  

 

10. vof/k (Period)
  

foRrh; [kkrs ,d fo'ks"k vof/k ds fy, 
rS;kj fd, tkrs gSaA ykHk& gkfu [kkrk 
lkekU;r;k ,d o"kZ ds fy, rS;kj 
djrs gSaA ml o"kZ fo'ks"k ls lacaf/kr 
lHkh enksa dks ykHk& gkfu [kkrs esa ys 
tkrs gSA vkfFkZd fpB~k mDr frfFk 
fo'ks"k ij rS;kj fd;k tkrk gSA ;g 
ml fLFkfr dks laLFkk dh foÙkh; frfFk 
izdV djrk gSA 

izcU/kdh; ys[kkikyd ml laiw.kZ vof/k esa 
le;& le; ij lwpuk dh iwfrZ djrk gSaA 
izcU/kdh; ys[ks dc rS;kj fd, tk,¡] blds 
fy, dksbZ fo'ks"k le; ;k vof/k fu;r ugha 
gSA 

 

11. izdk'ku 
(Publication) 

ykHk& gkfu [kkrk rFkk vkfFkZd  fpVBk 
;s foÙkh; ys[ks turk ds ykHkkFkZ 
izdkf'kr fd, tkrs gSaA 

izcU/kdh; ys[kkadu fooj.k izcU/k ds 
ykHkkFkZ rS;kj fd, tkrs gSa vkSj bUgsa 
izdkf'kr ugha fd;k tkrk gSA ;s lkoZtfud 
izys[k ugha gksrs gSaA  

12. vads{k.k 
(Audit) 

foRrh; ys[kksa dk vads{k.k Hkh djk;k  
tk ldrk gSA daiuh vf/kfu;e ds 
varxZr foRrh; ys[kksa dk ys[kk& ijh{k.k 
djuk vfuok;Z gSA 

izcU/kdh; ys[kkadu dk vads{k.k ugha fd;k 
tk ldrk gS D;ksafd ;s okLrfod vkadM+ksa 
ij vk/kkfjr ugha gksrs gSaA blesa iz{ksfir 
vkadM+ksa dk iz;ksx fd;k tkrk gSA  

 
izcU/kdh; ys[kkadu ds midj.k ,oa rdfud vFkok iz.kkfy;k¡izcU/kdh; ys[kkadu ds midj.k ,oa rdfud vFkok iz.kkfy;k¡izcU/kdh; ys[kkadu ds midj.k ,oa rdfud vFkok iz.kkfy;k¡izcU/kdh; ys[kkadu ds midj.k ,oa rdfud vFkok iz.kkfy;k¡izcU/kdh; ys[kkadu ds midj.k ,oa rdfud vFkok iz.kkfy;k¡

Tools and Techniques or Systems of Management Accounting
izcU/k }kjk visf{kr lwpuk dh iwfrZ gsrq vusd midj.kkas vkSj rduhdksa dk iz;ksx fd;k tkrk gSA ;g ;kn j[kuk

pkfg, fd dksbZ ,d rduhd lHkh izcU/kdh; vko';drkvksa dks larq"V ugha dj ldrk gSA izcU/kdh;  ys[kkadu esa iz;qDr
midj.kksa vkSj rduhd dk foospu uhps fd;k tk jgk gS %

1. foRrh; fufr ,oa ys[kkadu foRrh; fufr ,oa ys[kkadu foRrh; fufr ,oa ys[kkadu foRrh; fufr ,oa ys[kkadu foRrh; fufr ,oa ys[kkadu (Financial Policy and Accounting)
izR;sd laLFkk dks dks"k izkIr djus ds lEcU/k esa fu.kZ; ysuk iM+rk gSA ;s dks"k va'k iw¡th fuxZeu }kjk ;k _.k

ysdj izkIr fd, tk ldrs gSaA ;g Hkh fu.kZ; djuk iM+rk gSA fd va'k iwath fdl izdkj dh vFkkZr lerk va'k iwath ;k
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iwokZf/kdkj va'k iw¡th gksxkA blh izdkj _.k nh/kZ&dkyhu gksaxs ;k vYi&dkyhu] bldk Hkh fu/kkZj.k uhfr&fo"k;d
leL;k gksrh gSA dqy izkIr fd, tkus okys dks"k esa va'k iqath rFkk _.k dk D;k vkuqikfrd Hkkx gskxk] bls fuf'pr djuk
Hkh izcU/kdh; fu.kZ;u dk dk;Z gSA Åij okf.kZr lHkh fu.kZ; egRoiw.kZ gksrs gSaA ftlesa izcU/kdh; ys[kkadu foÙkh;
fu;kstu dh rduhd ds ek/;e ls funku izLrqr djrk gSA

blh izdkj dj fu;kstu (Tax Planning) Hkh ,d vU; egRoiw.kZ igyw gS ftlesa izcU/k dks izcU/kdh; ys[kkikyd
lgk;rk igq¡pkrk gSA og laLFkk ds ykHk ds fy, djksads fofHkUu fu;eksa vkSj fofu;eksa dh tkudkjh iznku djrk gSA

2. foÙkh; fooj.kksa dk fo'ys"k.k foÙkh; fooj.kksa dk fo'ys"k.k foÙkh; fooj.kksa dk fo'ys"k.k foÙkh; fooj.kksa dk fo'ys"k.k foÙkh; fooj.kksa dk fo'ys"k.k (Analysis of Financial Statements)
foÙkh; fooj.kksa ds fo'ys"k.k dk mís'; leadksa dk bl izdkj ls oxhZdj.k rFkk izLrqrh dj.k djuk gSA fd ;s

izcU/k ds fy, mi;ksxh fl) gks ldsaA bu foRrh; leadks vFkZ rFkk egRo xSj&rduhdh Hkk"kk esa Li"V djus dk iz;kl
fd;k tkrk gSA foRrh; fooj.kksa ds fo'ys"k.k dh rduhdksa esa  rqyukRed foRrh; fooj.k] vuqikr fo'ys"k.k] dks"k izokg
fooj.k] izo`fÙk fo'ys"k.k vkfn 'kkfey gSaA

3. ,sfrgkfld ykxr ys[kkadu ,sfrgkfld ykxr ys[kkadu ,sfrgkfld ykxr ys[kkadu ,sfrgkfld ykxr ys[kkadu ,sfrgkfld ykxr ys[kkadu (Historical Cost Accounting)
ftl frfFk dks O;; fd,  tkrs gSa] ml fnu ;k mlds i'pkr bu okLrfod ykxrksa dks ys[kkc) djus dh iz.kkyh

dks  ,sfrgkfld ykxr ys[kkadu dgrs gSaA okLrfod ykxr dh rwyuk izeki ykxr ls dh tkrh gSA bl rqyuk ls laLFkk
ds fu"iknu ds ckjs  esa ,d /kkj.kk cuk;h tk ldrh gSA ykxr ys[kkadu egRoiw.kZ rks gksrk gS fdUrq bldh mi;ksfxrk
lhfer gSA

4. ctVjh fu;a=k.k ctVjh fu;a=k.k ctVjh fu;a=k.k ctVjh fu;a=k.k ctVjh fu;a=k.k (Budgetary Control)
;g ,d ,slh iz.kkyh gS ftlesa ctVksa dk fu;kstu rFkk fu;a=k.k ds fy, iz;ksx fd;k tkrk gSA lHkh dk;kZRed

foHkkxksa ds fy, igys ls gh ctV vkfxze rS;kj dj fy, tkrs gSaA ;s ctV ,sfrgkfld vk¡dM+ksa rFkk Hkkoh laHkkoukvksa
ij vk/kkfjr gksrs gSaA okLrfod miyfC/k;ksa dks ys[kc) dj fy;k tkrk gS rFkk iwoZ&fu/kkZfjr y{;ksa ls budh rqyuk dh
tkrh gSA izcU/k laxBu ds izR;sd O;fDr ds dk;Z&fu"iknu dk ewY;kadu dj ldus esa leFkZ gks ikrk gSA ctVksa dk
dky&fu/kkZj.k djuk rFkk fopj.k Kkr djuk fu;kstu ,oa fu;a=k.k ds fy, egRoiw.kZ gksrk gSA

5. izeki ykxr fof/k izeki ykxr fof/k izeki ykxr fof/k izeki ykxr fof/k izeki ykxr fof/k (Standard Costing)
izeki ykxr fof/k ykxr fu;a=k.k ds mís';ksa  ds fy, ,d egRoiw.kZ rduhd gSA izkeki  ykxr ys[kkadu iz.kkyh

esa ykxrksa dk iqoZ&fu/kkZj.k dj fy;k tkrk gSA izeki ykxr  dk fu/kkZj.k pkyw n'kkvksa dh O;ofLFkr fo'ys"k.k ij
vk/kkfjr gksrk gSA okLrfod ykxrksa dk vfHkys[ku fd;k tkrk gSA rFkk izeki ykxrksa ls budh rwyuk  dh tkrh gSA
;fn dksbZ fopj.k ik, tkrs gSa rks mudk fo'ys"k.k  fd;k tkrk gS vksj muds fy, mRrjnk;h dkj.kksa dk irk yxk;k
tkrk gSA bl izdkj izeki ykxr fof/k laLFkk dh dk;Z&dq'kyrk dks c<+kus esa lgk;d gksrh gS ,oa  ;g ̂ viokn }kjk
izcU/k* (Management by Exception) dks laHko cukrh gSA

6. lhekUr ykxr fof/k lhekUr ykxr fof/k lhekUr ykxr fof/k lhekUr ykxr fof/k lhekUr ykxr fof/k (Marginal Costing)
;g ykxr ys[kkadu dh og fof/k gS tks mRiknu dh ek=kk (volume) esa gksus okys ifjorZuksa ds ifj.kkeLo:i

ykxrksa esa gq, ifjorZuksa ls lacaf/kr gSA bl iz.kkyh ds varxZr mRikn dh ykxr dks lhekUr¼ifjorZu'khy½ vkSj fLFkj ykxr
esa foHkkftr fd;k tkrk gSA fLFkj ykxr dks vifjofrZr j[krs gq, mRiknu ds ,d Lrj dks fy[k fy;k tkrk gS rFkk
izR;sd mRiknu bdkbZ ds ifj.kker ykxrksa esa o`f) dsoy ifjorZu'khy ykxr dh gh gksrh gSA lhekUr ykxr fof/k mRiknu
dh fofHkUu J à[kyk ̂ ,oa ,d laLFkk ds fofHkUu foHkkxksa rFkk lEHkkxksa dh ykHknk;drk dk eki djus esa lgk;d gksrh gSA
mRiknu {kerk  ds vYi&dkyhu mi;ksx ls lacaf/kr fu.kZ;ksa dk Hkh ewY;kadu lheakr ykxr fof/k dh lgk;rk ls fd;k
tk ldrk gSA
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7. fu.kZ;u ys[kkadu fu.kZ;u ys[kkadu fu.kZ;u ys[kkadu fu.kZ;u ys[kkadu fu.kZ;u ys[kkadu (Decision Accounting)
izcU/k dk ,d egRoiw.kZ dk;Z fu.kZ; ysuk gSA fu.kZ;u fØ;k esa fofHkUu fodYiksa esa ls pquko djus dk dk;Z fufgr

gSA iw¡th O;;] cukvks ;k [kjhnks] D;k ewY; fy;k tk,] fofo/khdj.k dk foLrkj] vkfn ls lacaf/kr vusd fu.kZ; gks ldrs
gSaA izcU/kdh; ys[kkadu izR;sd oSdfYid dk;Zokgh ds foRrh;  izHkkoksa dh x.kuk djrk gS vkSj bl izdkj izcU/k dks lcls
mRre dk;Zokgh dk pquko djus esa lgk;rk igq¡pkrk gSA

8. iqueZwY;kadu ys[kkadu iqueZwY;kadu ys[kkadu iqueZwY;kadu ys[kkadu iqueZwY;kadu ys[kkadu iqueZwY;kadu ys[kkadu (Revaluation Accounting)
bls iquLFkkZiu ys[kkadu (Replacement Accounting) Hkh dgrs gSaA O;olk; esa iw¡th dks lqjf{kr j[kuk izcU/k

dk eq[; mís'; gSA ykHk dh x.kuk bl  izdkj dh tkrh gS fd iw¡th dk okLrfod ewY; ;Fkkor cuk jgsA dherks esa
o`f) dh vof/k ds nkSjku iw¡th  dk ewY; cgqr vf/kd  izHkkfor gksrk gSAcsVVh  (Batty) ds vuqlkj]^^ c<+rh gqbZ dherksa
ds le; LFkk;h laifRr ds izfrLFkkiuk ls lacaf/kr leL;kvksa ij dkcw ikus ds fy, iz;qDr fof/k;ksa dks O;Dr djus  ds
fy, iqueZwY;kadu ys[kkadu dk iz;ksx fd;k tkrk gSA** (Revaluation accounting is used to denote the methods
employed for overcoming the problems connected with fixed asset replacement in a period of  rising prices )

9. fu;a=k.k ys[kkadu fu;a=k.k ys[kkadu fu;a=k.k ys[kkadu fu;a=k.k ys[kkadu fu;a=k.k ys[kkadu (Control Accounting)
fu;a=k.k ys[kkadu dksbZ izFkd ys[kkadu iz.kkyh ugha gSA fofHkUu iz.kkfy;ksa esa fu;a=k.k ;qfDr;ka gksrh gSa vkSj bUgsa

gh fu;a=k.k ys[kkadu esa iz;qDr fd;k tkrk gSA izeki ykxr&fof/k vkSj ctVjh fu;a=k.k fopj.k fo'ys"k.k ds izfrosnuksa
ds ek/;e ls iz;ksx esa yk, tk ldrs gSaA fu;a=k.k ys[kkadu esa varfjd vuqjks/k (Internal check)] vkarfjd vads{k.k
(Internal audit)] oS/kkfud vads{k.k (Statutory audit) dk fu;a=k.k mís';ksa ds fy, iz;ksx fd;k tk ldrk gSaA

10. izcU/k lwpuk iz.kkyh izcU/k lwpuk iz.kkyh izcU/k lwpuk iz.kkyh izcU/k lwpuk iz.kkyh izcU/k lwpuk iz.kkyh (Management Information Systems)
vk¡d++M+ksa dk vfHkys[ku rFkk oxhZdj.k djus ds fy, bysDVªkfud mik;ksa dk fodkl gks tkus ls izcU/k dks

izfrosfnr djus dh O;oLFkk esa egRoow.kZ lq/kkj gqvk gSA fu;kstu] leUo; vkSj fu;a=k.k ds fy, izcU/k dks vk¡dM+ksa dh
iwfrZ dh tkrh gSA lwpuk dks iqu% izkIr djuk rFkk mlds vuq:i dk;Zokgh djuk fu;a=k.k rduhdksaa ds :i esa iz;ksx

fd;k tk ldrk gSA

izcU/kdh; ys[kkadu dh vko';drk ,oa egRoizcU/kdh; ys[kkadu dh vko';drk ,oa egRoizcU/kdh; ys[kkadu dh vko';drk ,oa egRoizcU/kdh; ys[kkadu dh vko';drk ,oa egRoizcU/kdh; ys[kkadu dh vko';drk ,oa egRo
(Need and Importance of Management Accounting)

orZeku tfVy vkS/kksfxd txr esa izcU/kdh; ys[kkadu izcU/k dk ,d varjax Hkkx gks x;k gSA izcU/kdh;

ys[kkikyd izcU/k&ra=k dk izR;sd dne ij ekxZ&n'kZu djrk gS rFkk mls ijke'kZ nsrk gSA O;olk; ifjpkyu ds iSekus
esa o`fð ds dkj.k Hkh izcU/kdh; ys[kkadu dk egRo c<+ x;k gSA izcU/kdh; ys[kkadu dh fo'ys"k.kkRed rFkk leL;k dk
gy izLrqr djus okys rduhdksa esa lq/kkj rFkk izcU/k ds fofHkUu Lrjksa dh lwpuk laca/kh vko';drk fu;fer :i ls iqjs
fd, tkrs gSaA izcU/kdh; ys[kkadu u dsoy izcU/k dh dk;Zdq'kyrk gh c<+krk gS] oju~ ;g deZpkfj;ksa dh dk;Zdq'kyrk
esa o`fð esa Hkh lgk;d gksrk gSA izcU/kdh; ys[kkadu ds fuEufyf[kr ykHk gSa

1. dk;Z{kerk esa o`fð dk;Z{kerk esa o`fð dk;Z{kerk esa o`fð dk;Z{kerk esa o`fð dk;Z{kerk esa o`fð (Increase Efficiency)
izcU/kdh; ys[kkadu O;kolkf;d lapkyu dh dk;Zdq'kyrk esa o`fð djrk gSA fofHkUu foHkkxksa ds fy, y{;

vkxzhe fuf'pr fd, tkrs gSa vkSj bu y{;ksa dh miyfC/k gh mudh dk;Zdq'kyrk ds ekiu dk midj.k gksrk gSA

2. mfpr fu;kstu mfpr fu;kstu mfpr fu;kstu mfpr fu;kstu mfpr fu;kstu (Proper Planning)
izcU/k ys[kkadu lwpukvksa dh lgk;rk ls fofHkUu ifjpkyuksa ds fy, ;kstuk cukus esa leFkZ gks ikrk gSA ctfVax

rduhd fofHkUu fØ;kvksa dk iwokZuqeku yxkus esa lgk;d gksrh gSA loZizFke foHkkxh; vk/kkj ij ctV cuk, tkrs gSa vkSj
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rnqijkUr laiw.kZ laxBu ds fy, ,d ÞekLVj ctVß (Master Budget) cuk;k tkrk gSA izR;sd O;fDr dk dk;Z&Hkkj igys
ls gh r; dj fn;k tkrk gSA bl izdkj LkLaFkk dh fØ;k&dykiksa dk ,d O;ofLFkr nax ls fu;kstu fd;k tkrk gSA

3. dk;Z&fu"iknu dk ewY;kadu dk;Z&fu"iknu dk ewY;kadu dk;Z&fu"iknu dk ewY;kadu dk;Z&fu"iknu dk ewY;kadu dk;Z&fu"iknu dk ewY;kadu (Measurements of Performance)
ctVjh fu;a=k.k rFkk izeki ykxr ys[kkadu dh i)fr;k¡ dk;Z&fu"iknu ds ekiu dks laHko cukrh gSaA izeki

ykxr ys[kkadu fof/k esa izeki fu/kkZfjr dj fn, tkrs gSa vkSj okLrfod ykxr dh izeki ykxr ls rqyuk dh tkrh gSA
bl izdkj  ;g izcU/k dks okLrkfod ykxr vkSj izeki ykxr esa fopj.k (deviations) dk irk yxkus esa lgk;d gksrk
gSA ;fn okLrkfod ykxr izeki ykxr ls vf/kd u gks rks mldk vk'k; vPNk ;k vuqdwy fu"iknu gSA ctVjh fu;a=k.k
iz.kkyh Hkh lHkh deZpkfj;ksa dh n{krk dk eki djus esa lgk;d gksrh gSA

4. ykHknk;drk vkf/kdre djuk ykHknk;drk vkf/kdre djuk ykHknk;drk vkf/kdre djuk ykHknk;drk vkf/kdre djuk ykHknk;drk vkf/kdre djuk (Maximising Profitability)
izcU/k ds foHkhUu rduhdsa dk eq[; /;s; mRiknu dh ykxr dks fu;af=kr djuk rFkk laxBu ds izR;sd O;fDr

dh dk;Z{kerk esa o`f) djuk gksrk gSA ykxrksa ds fu;a=k.k dk mik; mRiknu dh ykxr dks ?kVkus esa lgk;d gksrs gSaA
izcU/kdh; ys[kkadu iz.kkyh dks lgk;rk ls laLFkk  dks ykHk dks vf/kdre djus dk iz;kl fd;k tkrk gSA laxBu dh
izR;sd bZdkbZ viuh vkSj ls vf/kdÙke iz;kl djds mRiknu ds lHkh rRoksa dk loksZRre mi;ksx djus esa ;ksxnku djrh
gSaA Qyr% fofu;ksx ij izR;; Hkh c<+rk gSA

5. miHkksDrkvksa dh lsok esa lq/kkj miHkksDrkvksa dh lsok esa lq/kkj miHkksDrkvksa dh lsok esa lq/kkj miHkksDrkvksa dh lsok esa lq/kkj miHkksDrkvksa dh lsok esa lq/kkj (Improves Service to Customers)
izcU/kdh; ys[kkadu esa iz;qDr dh tkus okyh ykxr fu;a=k.k dh ;qfDr;ksa ls dherksa dks de djus esa lgk;rk

feyrh gSA laLFkk esa leLr deZpkjh ykxr ds ckjs esa pSrU; jgrs gSa fd ;s fu;a=k.k esa jgsaA mRikn dh xq.krk vPNh gksrh
gSA D;ksafd xq.koRrk ds fy, izeki igys ls gh fu/kkZfjr fd, tkrs gSaaA bl izdkj miHkksDrkvksa dks mfpr ewY; ij mRre
xq.koRrk okys eky dh vkiwfrZ gksrh gSA eky ds mRiknu esa o`f) gksus ls miHkksDrkvksa dks eky dh vkiwfrZ Hkh c<+kuk laHko
gks ikrk gSA

6. izHkkoh izcU/kdh; fu;=k.k izHkkoh izcU/kdh; fu;=k.k izHkkoh izcU/kdh; fu;=k.k izHkkoh izcU/kdh; fu;=k.k izHkkoh izcU/kdh; fu;=k.k (Effective Management Control)
izcU/kdh; ys[kkadu ds midj.k rFkk rduhd laLFkk ds fØ;kvksa ds fu;kstu]leUo; vkSj fu;a=k.k esa lgk;d

gksrs gSaA izeki fu/kkZfjr djuk rFkk okLrfod fu"iknu dk fu;fer ewY;akdu ̂ ^viokn }kjk izcU/k** (Management by
Exception) dks laHko cukrk gSA izR;sd O;fDr vius dk;Z dk ewY;kadu djrk gS rFkk mlds dk;Z&fu"iknu esa ;fn dksbZ
fopyu ik;k tkrk gSA rks rqjUr dk;Zokgh dh tkrh gSA

izcU/kdh; ys[kkadu dh lhek,¡izcU/kdh; ys[kkadu dh lhek,¡izcU/kdh; ys[kkadu dh lhek,¡izcU/kdh; ys[kkadu dh lhek,¡izcU/kdh; ys[kkadu dh lhek,¡
(Limitations of Management Accounting)

;|fi izcU/kdh; ys[kkadu O;kolkf;d fØ;k&dykiksa ds fu;kstu] lapkyu rFkk fu;a=k.k gsrq ekxZ&n'kZu djus
esa lgk;d gksrk gS rFkkfi dbZ dkj.kksa ls bldh izHkko'khyrk lhfer  gksrh gSA izcU/kdh; ys[kkadu dh lhekvksa dh
O;k[;k fuEu izdkj gS %

1. ys[kakdu lwpuk ij vk/kkfjr ys[kakdu lwpuk ij vk/kkfjr ys[kakdu lwpuk ij vk/kkfjr ys[kakdu lwpuk ij vk/kkfjr ys[kakdu lwpuk ij vk/kkfjr (Based on Accounting  Information)
izcU/k ys[kkadu foRrh; rFkk ykxr ys[kkadu }kjk miyC/k fd, x, vk¡dM+ksa ij vk/kkfjr gksrk gSA ,sfrgkfld

ykxr dk Hkfo"; ds fy, fu.kZ; djus esa iz;ksx fd;k tkrk gSA izcU/kdh; fu.kZ;ksa dh 'kq)rk rFkk izHkko'khyrk mu vk¡dM+ksa
ds xq.k&nks"k ij fuHkZj djrk gS ftuds vk/kkj ij ;s fu.kZ; fy, x, gksrs gSaA ;fn foRrh; vk¡dM+s fo'oluh; gSa rks izcU/
kdh; ys[kkadu lgh fo'ys"k.k ugha iznku dj ldrk gSA pw¡fd izcU/kdh; ys[kkadu dks vU; lzksrksa }kjk laxzghr lwpukvksa
ij fuHkZj djuk iM+rk gSaA vr% bldh izHkko'khyrk mudh fo'oluh;rk dh lhek rd lhfer gksrk gSA ftuls vko';d
vk¡dM+s fy, x, gSaA
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2. Kku dk vHkko Kku dk vHkko Kku dk vHkko Kku dk vHkko Kku dk vHkko (Lack of Knowledge)
izcU/kdh; ys[kkadu ds iz;ksx ds fy, lacaf/kr dbZ fo"k;ksa ds Kku dh vko';drk gksrh gSA izcU/k dks ys[kkadu

fl)karksa] lkf[kdh] vFkZ'kkL=k] izcU/k ds fla)kar] vfHk;akf=kdh](engineering)]vkfn fo"k;ksa ls ifjfpr gksuk pkfg, rHkh
izcU/kdh; ys[kkadu dk izHkkoiw.k mi;ksx fd;k tk ldrk gSA bu fo"k;ksa ds Kku dh deh izcU/kdh; ys[kkadu ds iz;ksx
dks lhfer dj nsrh gSA vr% ,oa ;fn fu.kZ;u izfØ;k ls lEc) O;fDr u dsoy izcU?kdh; ys[kkadu dh vPNh le>
j[krs gks cfYd vU; lacaf/kr fo"k;ksa dh Hkh tkudkjh j[krs  gksa rks izcU/kdh; ys[kkadu dk iz;ksx mi;ksxh gks ldrk
gSA

3. vUrcks/kkRed fu.kZ; vUrcks/kkRed fu.kZ; vUrcks/kkRed fu.kZ; vUrcks/kkRed fu.kZ; vUrcks/kkRed fu.kZ; (Intuitive Decisions)
;|fi izcU/kdh; ys[kkadu fofHkUu fLFkfr;ksa dk oSKkfud fo'ys"k.k izLrwr djrk gSA ,oa rF;ksa vkSj vk¡dM+ksa ij

vk/kkfjr fu.kZ; ysus esa lgk;rk djrk gS] fQj Hkh ;g izo`fÙk ikbZ tkrh gS fd fu.kZ; vUrcks/k ds vk/kkj ij ys fy, tkrs
gSaA ;g gks ldrk gS fd izcU/k&ra=k fu.kZ; ysus dh yEch izfØ;k ls cpus dk iz;kl djs  vkSj ljy mik; }kjk fu.kZ;
ij igqpus ds fy, vUrckS/k (invitation) dk lgkjk ys ysA bl izdkj vUrcks/kkRed fu.kZ;  izcU/kdh; ys[kkadu dh
mi;ksxhrk dks lhfer dj nsrs gSaA

4. iz'kklu dk fodYi ugha iz'kklu dk fodYi ugha iz'kklu dk fodYi ugha iz'kklu dk fodYi ugha iz'kklu dk fodYi ugha (Not an Alternative to Administration)
izcfU/kdh; ys[kkadu iz'kklu dk dksbZ fodYi ugha izLrqr djrk gSA izcU/kdh; ys[kkadu ds midj.k ,oa

rduhd dsoy lwpuk iznku djrs gSaA fu.kZ; ughaA fu.kZ; izcU/k }kjk fy, tkrs gSa rFkk bu fu.kZ;ksa dk dk;kZUo;u Hkh
izcU/k }kjk gh fd;k tkrk gSA blfy, izcU/kdh; ys[kkadu dk dk;Z] lgk;d lsok dk;Z (Supplementary or Service
function) gksrk gSaA u rks fu.kZ; ysus esa vkSj u gh muds fØ;kUo;u esa izcU/k dh dksbZ vkokt+ ugha gksr gSA

5. mPp Hkkjh <k¡pk mPp Hkkjh <k¡pk mPp Hkkjh <k¡pk mPp Hkkjh <k¡pk mPp Hkkjh <k¡pk (Top Heavy structure)
izcU/kdh; ys[kkadu iz.kkyh dh LFkkiuk  djus esa ,d foLr`r laxBukRed O;olk; dh vko';drk gksrh gSA

bl iz.kkyh dks dk;Z'khy vkSj izHkkoh cukus ds fy, vusd fu;eksa rFkk fofu;eksa dks ykxw djuk iM+rk gSA bl izdkj
izcU/kdh; ys[kkadu iz.kkyh dks izkjaHk djuk ,d [kphZyk dk;Z gS vkSj blfy, cM+s izfr"Bkuksa }kjk bl dk mi;ksx  fd;k
tk ldrk gSA NksVs vkdkj okyh O;kolkf;d bdkbZ;k¡ vf/kd O;olk/; o eg¡xk gksus ds dkj.k bl iz.kkyh ds iz;ksx
dk Hkkj ogu ugha dj ldrh gSA

6. fodkloknh voLFkk fodkloknh voLFkk fodkloknh voLFkk fodkloknh voLFkk fodkloknh voLFkk (Evolutionary stage)
izcU/kdh; ys[kkadu rks vHkh fodkLkRed voLFkk esa gS rFkk viuh vafre fLFkfr rd ugha igq¡p ik;k gSA bl

iz.kkyh }kjk iz;qDr midj.kksa ,oa rduhdksa ls vyx vyx ifj.kke izkIr gks ldrs gSaA fo'ys"k.k vkSj fuoZpu ls fudkys
x, fu"d"kZ ,d gh izdkj ds ugha gks ldrs gSaA izcU/kdh; ys[kkadu dks viuk vafre Lo:i rd igq¡pus esa vHkh le;
yxsxkA

7. O;fDrxr iwoZxzg O;fDrxr iwoZxzg O;fDrxr iwoZxzg O;fDrxr iwoZxzg O;fDrxr iwoZxzg (Personal Bias )
foRrh; lwpuk dk fuoZpu mlds fuoZpudrkZ dh ;ksX;rk o {kerk ij vk/kkfjr  gksrk gS vkSj og O;fDr bl

lEcU/k esa vius O;fDrxr fu.kZ; Hkh nsrk gSA bl izdkj fo'ys"k.k vkSj fuoZpu esa O;fDrxr i{kikr dh laHkkouk cuh jgrh
gSA O;fDrxr i{kikr rFkk iwoZxzg fu.kZ;ksa dh oLrqfu".krk dks izHkkfor djrs gSaA

8. euksoSKkfud vojks/k euksoSKkfud vojks/k euksoSKkfud vojks/k euksoSKkfud vojks/k euksoSKkfud vojks/k (Psychological Resistance)
izcU/kdh; ys[kkadu dh LFkkiuk djus esa laxBukRed Lo:i esa ewyHkwr ifjorZu djus iM+rs gSaA u, fu;eksa vkSj

mifu;eksa dh Hkh jpuk djuh iM+rh gS ftudk vusd dkfeZdksa (Personnel) ij izHkko iM+rk gSA vkSj blds dkj.k laLFkk
ds dqN Hkkxksa ls blds izfrjks/k dh laHkkouk cuh jgrh gSaA
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iz'uiz'uiz'uiz'uiz'u
(Questions)

1. izcU/kdh; ys[kkadu dh ifjHkk"kk nhft, izca/k fy, bldk D;k mi;ksx gS \ bl dh lhekvksa dk o.kZu dhft,A

Give a definition of  Management Accounting.What is its utility for management ? Explain its limitation.

2. izca/kdh; ys[kkadu D;k gS bldk D;k {ks=k gS blds ykHkksa dk o.kZu dhft,A

What is Management Accounting ? What is its  scope? Explainits advantages.

3. izcU/kdh; ys[kkadu dks ifjHkkf"kr dhft,A bldh fo'ks"krkvksa vkSj lhekvksa dk o.kZu dhft,A

Define Management Accounting. Explain its characteristics and limitations. (B.Com. M. D. U. April 1996)

4. izca/kdh; ys[kkadu dh izd`fr vkSj {ks=k dk foospu dhft, A bls izca/k ds fy, *vko';d midj.k* D;ksa dgk
x;k gS \

Discuss the nature and scope of  Management  Accounting .Why is it called an essential tool of manage-
ment?

(B.Com. M.D.U. April 1997)

5. izca/kdh; ys[kkadu ls vkidk D;k vfHkizk; gS\ izca/kdh; ys[kkadu ds {ks=k dk o.kZu dhft, rFkk bldk foRrh;
ys[kkadu ls vUrj dhft,A

What do you mean by Management Accounting ? Discuss the scope of Management Accounting and
distinguish it from financial accounting.

(B.Com. M.D.U. April 1998)

6. izca/kdh; ys[kkadu ds dk;ksaZ vkSj mís'k;ksa dh O;k[;k dhft,A izca/kdh; ys[kakdu vkSj foRrh; ys[kkadu esa D;k
vUrj gS \

Explain the functions and objective of  Management Accounting . What is the difference between
management accounting and financial accounting?

(B.Com. K.U. April 2001)

7. ^^izca/kdh; ys[kkadu dk laca/k ml ys[kkadu lwapuk ls gS tks izca/k ds fy, mi;ksxh gSA** le>kbZ,A

" Management Accounting is concerned with accounting  information that is useful to managemnt." Ex-
plain.

(B. Com. K.U. april 1999)

8. ys[kkadu tks izca/k ds fy, ;U=k gksrk gS] izca/kdh; ys[kkdeZ dgykrk gSA os ;U=k dkSu ls gSa \ la{ksi esa izca/kdh;
ys[kkdeZ ds dk;ksaZ dk o.kZu dhft,A

Accounting Which is a  tool for management , is called Management Accounting. What are these tools ?
Discuss briefly the functions of Management. Accounting .

(B.Com. M.D.U. 2000)
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v/;k; v/;k; v/;k; v/;k; v/;k; 2 : foÙkh; fooj.kfoÙkh; fooj.kfoÙkh; fooj.kfoÙkh; fooj.kfoÙkh; fooj.k
(Financial Statements)

foÙkh; fooj.kksa ls vk'k; ,sls fooj.kksa ls gS ftuesa fdlh O;olk; ls lacaf/kr foÙkh; lwpuk,a nh xbZ gksrh gsa ;g fooj.k
rdZiw.kZ vkSj lqn`<+ ys[kkadu fl)kUrksa ds vk/kkj ij izLrqr fd, x, vk¡dM+ksa dk lewg gksrs gSaA

vFkZ&vFkZ&vFkZ&vFkZ&vFkZ& Meaning
ys[kkadu izfØ;k ds fofHkUu O;kolkf;d ysunsuksa dk vfHkys[ku] oxhZdj.k vkSj laf{kIrhdj.k djuk fufgr gksrk

gSA ,d O;olk; ds fnu izfrfnu ds ysu&nsuksa dk fofHkUu lgk;d iqLrdksa esa vfHkys[ku fd;k tkrk gS bu ysu&nsuksa dh
fofHkUu [kkrk cgh ds [kkrksa esa [krkuh dh tkrh gS vkSj foÙkh; vof/k ds vUr esa bu [kkrksa ds 'ks"k fudkys tkrs gSaA fofHkUu
vfHkys[kksa dks j[kus ds mís'; O;olk; ds ifjpkyuksa ls mid`e dh ykHknk;Drk fu/kkZfjr djuk rFkk mldh foÙkh; fLFkfr
dh tkudkjh Hkh djuk gSA foÙkh; fooj.k ys[kkadu ds laf{kIrhdj.k izfd`;k dk ifj.kke gksrs gSaA vr% ,d o"kZ izfrfofXor
djrs gSaA

ifjHkk"kk ifjHkk"kk ifjHkk"kk ifjHkk"kk ifjHkk"kk Definition&&&&&
tku-,u- ;k;j ds 'kCnksa esa ̂ ^foÙkh; fooj.k ,d O;kolkf;d mid`e ds [kkrksa dk lkjka'k izLrqr djrs gSa fLFkfr

fooj.k ,d fuf'pr frFkh ij lEifr;ksa] nkf;Roksa vkSj iwath dks iznf'Zkr djrk gS vkSj vk; fooj.k ,d fuf'pr
vof/k dh O;kolkf;d fØ;kvksa ds ifj.kkeksa dks iznf'kZr djrk gSA

ijEijkxe vFkZ esa] foÙkh; fooj.kksa esa dsoy nks fooj.kksa& vk; fooj.k vkSj fLFkfr fooj.k dks gh lfEefyr fd;k tkrk
gSA buds uke gSa lfpr vk; dk fooj.k (Statement of Retained Earnings) rFkk foÙkh; fLFkfr esa ifjorZuksa dk fooj.k
(Statements of Changes in Financial Position) vr% foÙkh; fooj.k ds ,d lEiw.kZ lewg esa fuEu 'kkfey gksus pkfg,A

(i) vk; fooj.k (Income Statement or profits loss account)

(ii) foÙkh; fLFkfr dk fooj.k (Statement of Financial Position or Balance Sheet)

(iii)  lafpr vk; dk fooj.k (Statement of Retained Earnings or Profits loss Appropriation Account)

(iv)  foÙkh; fLFkfr esa ifjorZu dk fooj.k (Statement of changes in Financial Position (Find flow statatement
and cash Flow Statement)

(v) vk; fooj.k (Income Statement or Profit Loss Account) ;g fooj.k fdlh fo'ks"k vof/k ds nkSjku gq, ykHk
;k gkfu dk fu/kkZj.k djus ds fy, laLFkk dh ml vof/k dh vk;kss@O;;ksa dk feyku djrk gSA O;olk; dh izd`fr ds
vuqlkj vk; foj.k dks fuEu 4 mifoHkkxksa esa foHkkftr fd;k tk ldrk gSA

1. fuekZ.k [kkrk (Manufacturing Account)

2. O;kikfjd [kkrk (Trading Account)

3. ykHk&gkfu [kkrk (Profits Loss Account) rFkk

4. ykHk gkfu lek;kstu [kkrk (Profits Loss Appropriation Account)

fuekZ.k [kkrk O;kikfjd rFkk ykHk&gkfu [kkrk rFkk ykHk&gkfu lek;kstu [kkrk ;k rks {kSfrt izk:i (Horizontal Form)
esa vFkok yk¡or~ izk:i (Vertical Form) esa rS;kj fd, tkrs gSaA {kSfrt izk:i dks 'T' izk:i Hkh dgk tkrk gS ;fn bUgsa
"T" 'T' izk:i esa rS;kj fd;k tkrk gS rks ;g fuEu idkj cuk, tk,axsA
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Manufacturing Account
for the year ending

Rs. 
 
.................. 
.................. 
.................. 
.................. 
.................. 
.................. 
.................. 
 
................. 
................. 
 

................. 

Rs. 
 
 
.................. 
 

 
To Opening Stock: 
Raw Materials    .................. 

Work in Progress  .................. 
To Purchase of Raw Material  

To Carriage Inwards  
To manufacturing wages 
To Factory Rent  
To Depreciations on:  
Plant   .................. 
To Dep Factory Building 

................. 

 
By Closing Stock 
Raw Material  .................. 

Work in Progress  .................. 
By Cost of Manufacturing   .............. 
transferred to Trading A/C 

................. 

 

Trading, Profits & Loss Account
For the Year ending

Rs. 
 

.................. 
 
 

................. 

................. 

Rs. 
 
 

.................. 
 

.................. .................. 

.................. 

.................. 

.................. 
................. 
.................. 

 
 

.................. 

.................. 

.................. 

.................. 

.................. 
 

.................. 

.................. 

.................. 

.................. 
 
 
 
 
 

................. 

................. 

 
To Opening Stock of Finished Goods 
To Cost of Manufacture 
(Transferred from manufacturing 
Accounts) 
To Gross Profit c/d  
 
To Gross loss b/d   
To Selling and distribution exp: 
Carriage out wards 
Advertising 

Bad Debts  

To General And Administrative  
Exp: 
Salaries 
Rent & Taxes 
Insurance 
Lighting 
 
To Financial Expenses 
Deprecation on: 
Furniture 
Office Building 
bank Charges 
To Net Profit 
 .................. 

 
By Sale 
By Closing Stock of finished Goods 
By Gross Loss c/d 
 
 
 
By gross profit b/d 
By Interest Received 
By Dividend Received 
 

 

.................. 
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;fn mijksDr [kkrs yEcor~ ikLi (Vertical Form) esa yxk, tkrs gSa rks ;g fuEu izdkj cuk, tk,axsA

Trading and Profit & Loss Account (Income Statement
For the year Ending......

Rs. 
 
.................. 
.................. 
.................. 
.................. 
.................. 
.................. 
 
.................. 
.................. 
 

Rs. 
.................. 
 

 
 
 
.................. 
................. 
.................. 
 
 
.................. 
.................. 
.................. 
 
.................. 
.................. 
 
 
.................. 
.................. 

................. 

.................. 

.................. 

.................. 

Sales 
Less: Cost of Goods Sold: 
Opening Stock 
Add: Purchase 
Add: Carriage inwards 
Add: wages 
Add: Other Direct Charges 
Less Closing Stock 
 
Gross Profit 
Less: Operating Expenses 
Selling and Distribution Exp: 
Carriage outwards, 
Advertising 
Bad debts 
General & Administrative exp: 
Salaries 
Rent & Taxes 
Lighting  
Financial Exp: 
Depreciation 
Bank Charges 
Operating Profit: Add Name Operating Income  
Interest Received 
Dividend Received 
Less Non Operating Exp: 
Less Income Tax 
Net Income (Net Profit) After Tax 

.................. 

 

 

Hkkjr esa dEifu;ksa ds fy, viuk fLFkfr fooj.k dEiuh vf/kfu;e 1956 dh vuqlwph VI ds HkkxA ¼/kkjk 211½ds
vuqlkj rS;kj djuk vfuok;Z gSA dEiuh vf/kfu;e us fLFkfr fooj.k ds 'T' izk:i ;k {kSfrt ikLi (Horizontal Form)
dks ekU;rk nh gS ijUrq dsUnzh; ljdkj us dEifu;ksa dks viuk fLFkfr fooj.k yEcor~ izk:i (Vertical Form) ds vuqlkj
rS;kj djus dh Hkh Lohd`fr iznku dj nh gSA
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Form of Balance Sheet (Horizontial Form)
Balance Sheet of ------ Co. Ltd.

AS AT.....

Liabilities Figures 
for the 
current 

year 

Figures 
for the 

previous 
year 

Assets Figure for 
the 

current 
year 

Figure for 
the 

previous 
year 

 Rs. Rs.  Rs. Rs. 
1. Share capital   1. Fixed Assets   
2. Reserves and surplus   2. Investments   
3. Secured loans 
 
 
 

  3. Current Assets loan and 
Advances 

a. Current Assets 
b. Loan & Advances 

  

4. Unsecured loans   4. Misc. Expenditure   
5. Current Liabilities and 

Precisions 
a. Current Liabilities 
b. Provisions 

  5. Profit & loss o/c 
(Dr. Balance) 

  

    6. Contingents 
Liabilities 

  

 

  

 

Vertical Form of Balance Sheet
Name of the Company .................
Balance Sheet as at  ...................

  Schedule 
No. 

 

Figures as at 
the end of the 
current year 

Rs 

Figures as at the 
end of the 

previous year 
Rs 

  

  

  

I.  
 
 
 
 
 
 
 
 
II. 

Sources of funds : 
1.  Share Holder's Fund: 
 (a)  Capital  
 (b)  Reserves and surplus 
2.  Loan Funds 
 (a)  Secured Loans 
  (b)  Unsecured Loans  
     Total 
 
Application of Funds: 
1. Fixed Assets 
 (a)  Gross Block 
 (b)  Less Depreciation 
 (c)  Net Block 

 
 

1 
2 
 
 

3 
4 
 
 
 
 

5 
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 (c)  Net Block 
 (d)  Capital Working Progress 
2. Investments 
3. Current Assets, Loans & Advances 
 (a)  Stock  
 (b)  Sundry Debtor 
 (c)  Cost and Balance 
 (d)  Other Current Assets 
 (e)  Loans and Advances 
Less Current Liabilities and provision: 
 (a)  Current Liabilities 
 (b)  Provision 
Net Current Assets 
4. (A)  Miscellaneous Expenditure to the  
  extent not written off  
 (B) Profits & loss Account Dr. balance  
  loss                                 Total 
Accounting Policies & Notes to Accounts 

 
6 
7 
 

8 
9 

10 
11 

 
 

12 
13 

 
 
 
 

14 
 
 

15 

  

 

vkn'kZ foÙkh; fooj.kksa dh fo'ks"krk,¡ vFkok vko';d rRovkn'kZ foÙkh; fooj.kksa dh fo'ks"krk,¡ vFkok vko';d rRovkn'kZ foÙkh; fooj.kksa dh fo'ks"krk,¡ vFkok vko';d rRovkn'kZ foÙkh; fooj.kksa dh fo'ks"krk,¡ vFkok vko';d rRovkn'kZ foÙkh; fooj.kksa dh fo'ks"krk,¡ vFkok vko';d rRo
(Characteristics or Essentials of Ideal Financial Statements)

foÙkh; fooj.k cukus dk mns'; O;olk; esa fgr j[kus okys fofHkUu i=kdkjksa dks O;olk; dh ykHkizrk rFkk
foÙkh; fLFkfr dh lwpuk nsuk gSA vPNs foÙkh; fooj.ksa esa fuEufyf[kr xq.k gksus pkfg,a%

1. fo'oluh;rk fo'oluh;rk fo'oluh;rk fo'oluh;rk fo'oluh;rk (Reliability)%%%%%     foÙkh; fooj.kksa esa iznf'kZr lwpuk,¡ lPpk ,oa lgh gksuk pkfg, flls fd bu

fooj.kksa dks iz;ksx djus okyksa dks laLFkk dk ykHkiznrk rFkk foÙkh; fLFkfr dk lgh Kku izkir gks ldsA

2. rqyukRedrk rqyukRedrk rqyukRedrk rqyukRedrk rqyukRedrk (Comparability)%%%%% foÙkh; fooj.kksa esa pkyw o"kZ ds vk¡dM+ksa ds lkFk&lkFk fiNys o"kZ ds vk¡dM+sa
Hkh fn, gksus pkfg, ftlls fd pkyw ifj.kkeksa dh fiNys ifj.kkeksa ls rqyuk dh tk ldsA

3. ljyrk ls le> esa vkus ;ksX; ljyrk ls le> esa vkus ;ksX; ljyrk ls le> esa vkus ;ksX; ljyrk ls le> esa vkus ;ksX; ljyrk ls le> esa vkus ;ksX; (Easily Under Standable)% % % % % foÙkh; fooj.kksa dks ljy rFkk rdZiw.kZ fof/k ls
izLrqr fd;k tkuk pkfg, ftlls fd og vktkuh ls le> esa vk ldsA ,d ,slk O;fDr Hkh ftls ys[kkadu
'kCnkoyh dk dksbZ Kku u gks bUgs fcuk fdlh dfBukbZ ls le>us  esa leFkZ gksuk pkfg,A

4. mn~ns';ksa ds vuqdwy mn~ns';ksa ds vuqdwy mn~ns';ksa ds vuqdwy mn~ns';ksa ds vuqdwy mn~ns';ksa ds vuqdwy (Relevant to purpose): foÙkh; fooj.kksa esa dksbZ Hkh ,slh lwpuk ugha gksuh pkfg, tks
vukok';d gks vFkok mn~ns';ks ds vuqdwy u gksA

5. lqn`<+rk lqn`<+rk lqn`<+rk lqn`<+rk lqn`<+rk (Consistency): foÙkh; fooj.kksa dks lqn`<+ ys[kkadu uhfr;ka ,oa ijEijkvksa ds vk/kkj ij cuk;k tkuk
pkfg, ys[kadu uhfr;ksa tSls fd ál dh i)fr rFkk vfUre LVkWd ds eqY;kadu dh i)fr vkfn çfr&o"kZ
ifjorZu ugha gksuk pkfg, vU;Fkk pkyw ifj.kkeksa dh fiNys ifj.kkeksa ls rqyuk laHko ugha gksxhA

6. fo'ys"k.kkRed çLrqrhdj.k fo'ys"k.kkRed çLrqrhdj.k fo'ys"k.kkRed çLrqrhdj.k fo'ys"k.kkRed çLrqrhdj.k fo'ys"k.kkRed çLrqrhdj.k (Analytical Presentation):     foÙkh; fooj.kksa esa vk¡dM+ks dks bl çdkj ls oxhZd`r
:i esa çLrqr gksuk pkfg, fd fo'ys"k.k ds fy, ftu vk¡dMks dh vko';drk iM+s og lqxerk ls miyC/k gks
tk,¡A
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7. 'kh/kzrk 'kh/kzrk 'kh/kzrk 'kh/kzrk 'kh/kzrk (Promptness):      foÙkh; fooj.k de ls de rS;kj fd, tkus pkfg, vU; 'kCnksa esa o"kZ dh lekfIr ds
i'pkr~ ;g vfr 'kf/kz miyC/k gksuk pkfg,A

8. oS/kkfud vko';drkvksa ds vuq:i oS/kkfud vko';drkvksa ds vuq:i oS/kkfud vko';drkvksa ds vuq:i oS/kkfud vko';drkvksa ds vuq:i oS/kkfud vko';drkvksa ds vuq:i (Compliance with legal Requirements):     foÙkh; fooj.kks dk ikjp
,oa budh fo"k; lkexzh oS/kkfud vko';drkvksa dks iwjk djus okyh gksuh pkfg, Hkkjr esa dEiuh vkf/kfu;e
1956 dh vko';drk esa vuqlkj gksuk pkfg,A

foÙkh; fo'ys"k.k ds çdkjfoÙkh; fo'ys"k.k ds çdkjfoÙkh; fo'ys"k.k ds çdkjfoÙkh; fo'ys"k.k ds çdkjfoÙkh; fo'ys"k.k ds çdkj:(Types of Various Financial Analysis)
1. vk; fooj.k vFkok ykHk&gkfu [kkrk% vk; fooj.k vFkok ykHk&gkfu [kkrk% vk; fooj.k vFkok ykHk&gkfu [kkrk% vk; fooj.k vFkok ykHk&gkfu [kkrk% vk; fooj.k vFkok ykHk&gkfu [kkrk% (Income Statement or Profit and Loss A/C)     laLFkk dh ifjpkyu

fLFkfr dks fo/kkZfjr djus ds fy, vk; fooj.k rS;kj fd;k tkrk gSA ;g vftZr vkxe (revenues) rFkk bu
vkxesa dks vftZr djus esa fd;s x;s O;;ks dk fooj.k gksrk gSA ;fn O;;ksa ij vkxe dk vkf/kD; gS rks ;g ykHk
n'kkZrk gS vkSj ;fn vk; ls O;; vf/kd gS rks ifj.kke gkfu dh fLFkfr gksxh vk; fooj.k ,d fo'ks"k çk;% ,d
o"kZ ds fy, rS;kj fd;k tkrk gS blds vUnj pkyw o"kZ ls lEcf/kr vk; vkSj [kpsZ fy[ks tkrs gSA vk; fooj.k
dks dbZ #iks esa rS;kj dj ldrs gSaA mRikiu dh ykxr Kkr djus ds fy, ¼fuekZ.k [kkrk½ (Manufacturing
Account)  ds :i esa lQy ykHk (Gross Profit) ldy gkfu (gross loss) fu/kkZfjr djus ds fy, O;kikfjd
[kkrk (Trading Account) 'kq) ykHk (Net profit) - ( Net loss) 'kqHk gkfu dks fu/kkfjr djus ds fy, ykHk&gkfu
[kkrk (Profits loss Account) ds :i esa rS;kj fd;k tkrk gSA

2. vkfFkZd fpêk vkfFkZd fpêk vkfFkZd fpêk vkfFkZd fpêk vkfFkZd fpêk (Balance Sheet):      vkfFkZd fpêk dks bl çdkj ifjHkkf"kr fd;k x;k gS ys[kk&iqLrdksa dks
okLrfod rFkk çrhdkR;d :i ls cUn djus ds mijkUr vkxs ys tk;s x;s 'ks"kksa ¼MsfoV o ØsfMV½ ds lkjka'k dk
,d rkfydk;qDr fooj.k gS rFkk tks ys[kkdu fl)kUrksa ds vuqlkj rS;kj fd;k tkrk gS vkfFkZd fpêk fdlh
fo'ks"k frfFk ij rS;kj fd;k tkrk gSA bldk nk;k¡ i{k lEinkvksa vksj laifÙk;ksa rFkk ckek i{k iwth vkSj nkf;Ro
dks n'kkZrk gS buds nksuks i{kksa dk ;ksx leku jgrk gSA

3. çfr/kkfjr vk;ks dk fooj.k çfr/kkfjr vk;ks dk fooj.k çfr/kkfjr vk;ks dk fooj.k çfr/kkfjr vk;ks dk fooj.k çfr/kkfjr vk;ks dk fooj.k (Statement of Retained Earnings): çfr/kkfjr vk;ks dk Hkh ,d fooj.k rS;kj
fd;k tkrk gS ftls ykHk& gkfu fu;ktu [kkrk (Profits loss Appropriaation Account) vFkok vk; fuLrkj.k
fooj.k (Income Disposal Statment) ds uke ls Hkh tkuk tkrk gS tSlkfd bl ds uke ls çdV gksrk gS] ;g
vk;ks dk fu;kstu gS bl fooj.k dsk rS;kj djus esa blds ØsfMV i{k dh vkSj lcls igys fiNys o"kZ ds 'ks"k
dks vkxs ys vkrs gS vksj bl 'ks"k esa pkyw o"kZ ds ykHk dks tksM+ fy;k tkrk gS blds MsfcV i{k dh vkSj ykHkksa
ds fu;kstu fy[krs gSA tSls vUrfjes ykHkk'k (Interim divident) (propose Divident) çLrkfor ykHkka'k _.k
'kks/ku dks"k (Compilance Redemption Fund)  vkfn esa gLrkUrfjr jkf'k;ksa dks fn[kk;k tkrk gSA ;g Lej.k
j[kuk pkfg, fd ykHk ls vf/kd ;k ykHk ds fcuk fu;kstu ugha fd;k tk ldrk gS] blfy, ;g [kkrk dHkh
Hkh MsfcV 'ks"k ugha fn[kyk;sxkA

4. dks"k çokg fooj.k dks"k çokg fooj.k dks"k çokg fooj.k dks"k çokg fooj.k dks"k çokg fooj.k (Fund Flow Statement) :,d O;kolf;d mid`e dh nks vof/k;ska ds chp forh; fLFkfr
;s gksus okys ifjorZu dk fo'ys"k.k djus ds fy, dks"k çokg fooj.k rS;kj fd;k tkrk gSAS ̂ ^dks"k (Fund) dk
vFkZ dk;Z'khy iwath dk çrhd gS ;g mu lzksrksa (Sources) dks iznf'kZr djrk gS ftuls dks"k çkIr fd;s x;s gS
rFkk mu mi;ksxks (Uses) dks Hkh crykrk gS ftuls bu dks"kks dks yxk;k x;k gSA ;g fooj.k uhfr fu/kkZfjr djus
rkk dk;Z fu"iknu dk ewY;kadu  djus esa çcU/k dks lgk;rk çnku djrk gSA

5. jksdM+ çokg fooj.k jksdM+ çokg fooj.k jksdM+ çokg fooj.k jksdM+ çokg fooj.k jksdM+ çokg fooj.k (Cash Flow Statement) : jksdM vk/kkj ij ,d laLFkk dh foÙkh; fLFkfr esa gksus okys
ifjorZuksa dks fooj.k jksdM+ çokg fooj.k dgykrk gS ;g nks vkfFkZd fpV~Bksa dh frfFk;ksa ds chp ,d
O;kolkf;d miØe dh jksdM+ fLFkfr esa gq, ifjorZukas dkj.kksa dk lkjka'k çLrqr djrk gSA blesa fund dk vFkZ
(cash) jksdM+ ls fy;k tkrk gSA jksdM+ çokg fooj.k dsoy jksdM+ esa ifjorZuksa ij çdk'k Mkyrk gS ;g jksdM+
esa lzksrksa rFkk mlds mi;ksxksa dk o.kZu djrk gSA
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foÙkh; fooj.kks dh lhek,�foÙkh; fooj.kks dh lhek,�foÙkh; fooj.kks dh lhek,�foÙkh; fooj.kks dh lhek,�foÙkh; fooj.kks dh lhek,�(Limitations of Financial Statement)
foÙkh; fooj.k ykHkiznrk vkSj foÙkh; lqn`<+rk dh tkudkjh çkIr djus ds fy, lLaFkk esa fgr j[kus okys i{kdkjks

dh lgk;rk djrs gSA ijUrq bu fooj.kksa dh dqN lhek,�gS ftUgsa buds }kjk çnÙk lwpukvks dk ç;ksx djrs le; /;ku
esa j[kuk pkfg, budh dqN lhek,a fuEufyf[kr gS%

1. viw.kZ lwpukviw.kZ lwpukviw.kZ lwpukviw.kZ lwpukviw.kZ lwpuk     (Incomplete Information): ;g fooj.k O;olk; dk dsoy vUrfje çfrosnu çLrqr djrs
gS vkSj vafre fp=k çLrqr ugha djrsA ;g dsoy viw.kZ lwpuk, çnf'kZr djrs gS D;ksafd O;olk; dh
okLrfod ykHk gkfu rks rHkh Kkr gks ldrh gSA tc O;olk; dks cUn dj fn;k tk,A

2. ys[kkadu dh vo/kkj.kkvks rFkk ijEijkvksa ij vk/kkfjrys[kkadu dh vo/kkj.kkvks rFkk ijEijkvksa ij vk/kkfjrys[kkadu dh vo/kkj.kkvks rFkk ijEijkvksa ij vk/kkfjrys[kkadu dh vo/kkj.kkvks rFkk ijEijkvksa ij vk/kkfjrys[kkadu dh vo/kkj.kkvks rFkk ijEijkvksa ij vk/kkfjr (Based on Accounting Concepts and Convention):
foÙkh; fooj.k�cgqr lh ys[kkadu vo/kkj.kkvksa rFkk ijEijkvkas dss vk/kkj ij cuk, tkrs gSA vr% lEHko gS fd
bu fooj.kks }kjk çnf'kZr dh xbZ ykHkiznrk rFkk forh; fLFkfr okLrfod u gksA mnkgj.k ds fy, LFkk;h
lEifr;ksa dk fooj.k esa pkyw O;olk; vo/kkj.kk (Going Concern Concept) ds vuqlkj fn[kk;k tkrk gSA

3. xq.kkRde lwpukvks dk vHkkoxq.kkRde lwpukvks dk vHkkoxq.kkRde lwpukvks dk vHkkoxq.kkRde lwpukvks dk vHkkoxq.kkRde lwpukvks dk vHkko     (Omission of Qualitative Informations): foÙkh; fooj.kks esa dsoy ,slh
lwpuka, nh tkrh gS tks eqnzk esa O;Dr dh tkrh gS] O;oklk; ds eqY;kdu rRoksa dks iqLrdksa esa fy[kus ls NksM+
fn;k tkrk gS D;ksafd bUgsa eqnzk esa O;Dr ugha fd;k tkrkA vr% çca/k esa ifjoZru O;oklk; dh çflf) çca/k o
Jfedks esa e/kqj lca/k QeZ ds xzkgdks dh larqf"V vkfn ,sls rRo gS ftudk QeZ dh ykHkçnrk ij vkfr egÙoiw.kZ

çHkko iM+rk gS ijUrq mu lcdks NksM+ fn;k tkrk gS D;ksafd ;s lc xq.kkRed çd`fr ds gSA

4. ,sfrgkfld ykxrksa ij vk/kkfjr,sfrgkfld ykxrksa ij vk/kkfjr,sfrgkfld ykxrksa ij vk/kkfjr,sfrgkfld ykxrksa ij vk/kkfjr,sfrgkfld ykxrksa ij vk/kkfjr     (Based on Historical Costs): foÙkh; fooj.kksa dks ,sfrgkfld ykxrksa ds
vk/kkj ij rS;kj fd;k tkrk gSA vr% foÙkh; fooj.kks esa fn, x, vk¡dM+s ewY; Lrj esa gq, ifjorZuksa ds çHkko
dks çnf'kZr ugha djrsA ;s dsoy ,sfrgkfld lwpuk,¡ çnf'kZr djrs gS tks fd fu.kZ;u ds fy, mi;ksxh ugha gksrhA

5. O;fDrxr fu.kZ;ks ls çHkkforO;fDrxr fu.kZ;ks ls çHkkforO;fDrxr fu.kZ;ks ls çHkkforO;fDrxr fu.kZ;ks ls çHkkforO;fDrxr fu.kZ;ks ls çHkkfor     (Influenced by Personal Judgements): foÙkh; fooj.k ys[kkiy ds
O;fDrxr fu.kZ;ks ls çHkkfor gksrs gS ys[kkiky dks cgqr lh enks ds ckjs esa vius O;fDrxr fu.kZ; dk ç;ksx djuk
iM+rk gS tSls ál dh i)fr vkSj LFkfxr vkexr O;;ksa ds viys[ku dh vof/k vkfn bu fu.kZ;ksa dk lgh gksuk
ys[kkiky dh ;ksX;rk ,oa bekunkjh ij fuHkZj djrk gSA

6. rqyuk ;ksX; u gksuk rqyuk ;ksX; u gksuk rqyuk ;ksX; u gksuk rqyuk ;ksX; u gksuk rqyuk ;ksX; u gksuk (Uncomparable): dbZ n'kkvksa ;s ál dh i)fr;ksa] LVkd ewY;kadu dh i)fr;ksa rFkk
ys[kkadu i)fr;ska rFkk ys[kkdu i)fr;ksa dh fofHkUurk ds dkj.k ,d gh m|ksx esa yxh gqbZ rFkk ,d tSlh Qeks±
ds foÙkh; fooj.k Hkh vkil esa rqyuk djus ds ;ksX; ugha gksrkA

7. >wBs fn[kkos ls çHkkfor >wBs fn[kkos ls çHkkfor >wBs fn[kkos ls çHkkfor >wBs fn[kkos ls çHkkfor >wBs fn[kkos ls çHkkfor (Affected by window-dressing): >wBs fooknks dk vFkZ gS ys[kks esa gsjkQsjh
djuk] ftlls fd foÙkh; fooj.k okLrfod fLFkfr dh vis{kk vf/kd vuqdwy fLFkfr çnf'kZr dj lds tSls fd
o"kZ ds vUr esa fd, djksa  dk ys[kk u fn;k tk, vFkok vfUre LVkWd (Stock) dk vf/kd ewY;kadu dj fy;k tk,A

8. Hkkoh vuqekuks ds fy, vuqi;qDr Hkkoh vuqekuks ds fy, vuqi;qDr Hkkoh vuqekuks ds fy, vuqi;qDr Hkkoh vuqekuks ds fy, vuqi;qDr Hkkoh vuqekuks ds fy, vuqi;qDr (Unsuitable for Forcasting):  foÙkh; fooj.k Hkwrdky dh ?kVukvk s a
dk ys[kk&ek=k gksrs gSA oDr dh ek¡x]QeZ }kjk viukbZ xbZ uhfr] çfrLif) dh fLFkfr bR;kfn esa fujUrj :i
ls ifjorZu gksrs jgrs gS vr% laHko gS fd Hkwrdkyhu ?kVukvksa ds vk/kkj ij fd;k x;k foÙkh; fo'ys"k.k Hkfo";
ds fy, vuqeku yxkus esa vf/kd mi;ksxh fl) u gksA

foÙkh; fooj.kksa ds fo'ys"k.k ds mís'; foÙkh; fooj.kksa ds fo'ys"k.k ds mís'; foÙkh; fooj.kksa ds fo'ys"k.k ds mís'; foÙkh; fooj.kksa ds fo'ys"k.k ds mís'; foÙkh; fooj.kksa ds fo'ys"k.k ds mís'; (Objects or Purpose of Analysis of Financial
Statement):

1. vtZu {kerk vFkok ykHknk;Drk dk Kku çkIr djukvtZu {kerk vFkok ykHknk;Drk dk Kku çkIr djukvtZu {kerk vFkok ykHknk;Drk dk Kku çkIr djukvtZu {kerk vFkok ykHknk;Drk dk Kku çkIr djukvtZu {kerk vFkok ykHknk;Drk dk Kku çkIr djuk     (To Know the earning capacity or Profitablity):
^^,d lqn`M+ vfFkZd fLFkfr cuk, j[krs gq, O;olk; dk çeq[k mís'; fofu;ksftr /ku ij lUrks"kçn ykHk vftZr
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djuk gksrk gSA foÙkh; fo'ys"k.k ;g Kkr djus esa lgk;rk çnku djuk gS fd O;olk; esa fofu;ksftr iw¡th ij
i;kZIr ykHk cM+ jgs gS ;k ughaA

2. 'kks/ku {kerk dh tkudkjh çkIr djuk'kks/ku {kerk dh tkudkjh çkIr djuk'kks/ku {kerk dh tkudkjh çkIr djuk'kks/ku {kerk dh tkudkjh çkIr djuk'kks/ku {kerk dh tkudkjh çkIr djuk     (To know solvency): foÙkh; fooj.kksa ds fo'ys"k.k ls ;g tkudkjh
çkIr dh tk ldrh gS fd lLaFkk vius thou dky esa nkf;Roksa dks lgh le; ij pqdkus dh fLFkfr esa gS ;k ughaA
vYidkyhu nkf;Roksa esa Hkqxrku ds fy, i;kZIr eky esa rjy dks"k gS ;k ugha ;g tkuus ds fy, rjy vuqikr¼pkyw
vuqikr rFkk 'kh?kz vuqikr½ Kkr fd, tkrs gS vkSj 'kh?kz dkyhu lsok dh Hkqxrku {kerk Kkr djus ds fy,
/kkj.k le; vuqikr Kkr fd;k tkrk gS

3. foÙkh; lq<`rk dk Kku çkIr djuk foÙkh; lq<`rk dk Kku çkIr djuk foÙkh; lq<`rk dk Kku çkIr djuk foÙkh; lq<`rk dk Kku çkIr djuk foÙkh; lq<`rk dk Kku çkIr djuk (To know the Financial Strength): fffffoÙkh; fo'ys"k.k dk ,d çeq[k
mís'; laLFkk dh foÙkh; lq<`M+rk dks ij[kuk gksrk gS foÙkh; fo'ys"k.k ls fuEu ç'uks ds mÙkj çkIr gksrs gS
(i) laLFkk dks ubZ e'khusa ;a=k [kjhnus ds fy, tks /ku ds vkUrfjd lzksrksa ls miyC/k gks tk,sxk ;k ugha\

(ii) laLFkk viuh orZeku çflf) ds vk/kkj ij cká lzksrkas ls fdruk /ku çkIr dj ldrh gS\

4. vU; Qeks± ls rqyukRed v/;;uvU; Qeks± ls rqyukRed v/;;uvU; Qeks± ls rqyukRed v/;;uvU; Qeks± ls rqyukRed v/;;uvU; Qeks± ls rqyukRed v/;;u     (To make Comparative Study with other firms): foÙkh; fo'ys"k.k ,d
vU; mís'; mlh m|ksx esa yxh mu fofHkUu Qeks± dh ykHknk;Drk dk rqyukRed v/;;u djuk Hkh gS bl çdkj
dh rqyuk ls çca/kdks dks ;g v/;;u djus esa lgk;rk feyrh gS fd vU; Qeks± dh rqyuk esa gekjh QeZ dh fo)h
O;; ykHknk;Drk dk;Z'khy iw¡th vkfn dh fLFkfr D;k gSA

5. C;kt o ykHkka'k Hkqxrku djus dh {kerk dh tkudkjh çkIr djukC;kt o ykHkka'k Hkqxrku djus dh {kerk dh tkudkjh çkIr djukC;kt o ykHkka'k Hkqxrku djus dh {kerk dh tkudkjh çkIr djukC;kt o ykHkka'k Hkqxrku djus dh {kerk dh tkudkjh çkIr djukC;kt o ykHkka'k Hkqxrku djus dh {kerk dh tkudkjh çkIr djuk     (To know the capabilty of payment
of Interest and Divident): fo'ys"k.k dk mís'; ;g tkudkjh çkIr djuk Hkh gksrk gS fd lLaFkk ds ykHk brus
gksxs fd og lgh le; ij C;kt dk Hkqxrku dj lds rFkk D;k og Hkfo"; esa cM+h gqbZ nj ls ykHkka'k ns ik,xh\
fo'ys"k.k ls ;g Hkh irk pyrk gS fd C;kt dh rqyuk esa ykHk fdrus xquk gS blls ;g Hkh lwpuk feyrh gS fd
ykHkksa esa fdruh ek=kk esa fxjkoV vkus ij Hkh C;kt vkSj ykHkka'k ds Hkqxrku vçHkkfor jgsxsA

6.  O;olk; dh çd`fr dh tkudkjh çkIr djuk O;olk; dh çd`fr dh tkudkjh çkIr djuk O;olk; dh çd`fr dh tkudkjh çkIr djuk O;olk; dh çd`fr dh tkudkjh çkIr djuk O;olk; dh çd`fr dh tkudkjh çkIr djuk (To know the trend of the Business): tc fdlh QkeZ ds
nks ;k blls vf/kd o"kks± dh fcd`h] mRiknu ykxr] vkfn ds vkadM+ksa dh rqyuk dh tkrh gSA rks blls ;g Kkr
gksrk gS fd O;olk; dh fn'kk vFkok çd`fr D;k gSA ;fn fod`; es rFkk blds lkFk&lkFk ykHkksa esa lHkh yxkrkj
o`f) gks jgh gS rks ;g O;olk; ds lqn`<+ fodkl dh çd`fr dh lwpuk nsrk gSA

7. çcU/k dh dq'kyrk dk Kku çkIr djukçcU/k dh dq'kyrk dk Kku çkIr djukçcU/k dh dq'kyrk dk Kku çkIr djukçcU/k dh dq'kyrk dk Kku çkIr djukçcU/k dh dq'kyrk dk Kku çkIr djuk     (To know the efficiency of management): foÙkh; fo'ys"k.k ls
;g irk yxrk gS fd çca/kdks }kjk viukbZ tk jgh foÙkh; uhfr;ka lgh gS ;k ugha mnkgj.k ds fy,] ;fn foÙkh;
fooj.kks ls Kkr fd, x, fofHkUu vuqikr vius vkn'kZ vuqikrksa ds vuqlkj gS rks çcU/kdks dh uhfr;ka dq'ky ekuh
tkrh gSA

8. çca/kdks dks mi;ksxh lwpuk nsukçca/kdks dks mi;ksxh lwpuk nsukçca/kdks dks mi;ksxh lwpuk nsukçca/kdks dks mi;ksxh lwpuk nsukçca/kdks dks mi;ksxh lwpuk nsuk     (To Provide useful Information to the management): foÙkh;
fo'ys"k.k dk mís'; lLaFkk dh dfe;ksa ds ckjs esa lwpuk,¡ çkIr djuk Hkh gS ftlls fd çc/kad bu dfe;ksa ds
lq/kkj ds fy, mfpr mik; dj ldsA
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Theoritical Question
Q 1. What do you understand by financial statements ? Discuss the essentials of ideal financial Statements.
Q 2. What are financial statements ? Explain their nature and limitations.
Q 3. Discuss the utility and significance of financial statements to various parties interested in the business

concern- (B.Com M.D.U. 2000)
Q 4. ''It is said that financial statements reflect recorded facts, accounting conventions and personal judge-

ments." Critically examine this statements. (B.Com. K.U. 2000)
Q 5. What is meant by financial analysis ? Explain the objectives and procedure of financial analysis.
Q 6. What do you mean by analysis and Interpretation of financial data ? Name the parties who are interested

in this analysis and interpretation. What type of informations do these parties obtain from this analysis
and interpretation ? (B.Come M.D.U 2001)
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v/;k; v/;k; v/;k; v/;k; v/;k; 3 % foÙkh; fo'ys"k.k dh fof/k;k¡ % foÙkh; fo'ys"k.k dh fof/k;k¡ % foÙkh; fo'ys"k.k dh fof/k;k¡ % foÙkh; fo'ys"k.k dh fof/k;k¡ % foÙkh; fo'ys"k.k dh fof/k;k¡
(Methods of Financial Analysis)

foÙkh; fooj.kksa ds fo'ys"k.k ds fy, vusd fof/k;ksa dk ç;ksx fd;k tk ldrk gSA bUgsa foÙkh; fo'ys"k.k dh
rduhd (Techniques) vFkok midj.k (Tools) Hkh dgk tkrk gSA buesa ls dksbZ Hkh laLFkk mu rduhdksa dk pquko dj
ldrh gS tks bldh vko';drkvksa ds vuqdwy gksaA foÙkh; fo'ys"k.k dh eq[; rduhdsa fuEufyf[kr gS%

1. rqyukRed foÙkh; fooj.k (Comparative Financial Statements)

2. lkekU; vkdkj okys fooj.k (Common-size Statements)

3. ço`fr fo'ys"k.k (Trend Analysis)

4. vuqikr fo'ys"k.k (Ratio Analysis)

5. dks"k çokg fooj.k (Funds Flow Statement)

6. jksdM+ çokg fooj.k (Cash Flow Statement)

bl v/;k; esa çFke rhu rduhdksa dk o.kZu fd;k x;k gS vkSj 'ks"k rhu dk o.kZu iqLrd esa ckn esa vyx&vyx v/;k;ksa
esa fd;k x;k gSA

1. rqyukRed foÙkh; fooj.k rqyukRed foÙkh; fooj.k rqyukRed foÙkh; fooj.k rqyukRed foÙkh; fooj.k rqyukRed foÙkh; fooj.k (Comparative Financial Statements)
tc nks ;k nks ls vf/kd o"kks± ds foÙkh; fooj.kksa dh la[;kvksa dks lkFk&lkFk bl çdkj çLrqr fd;k tk, fd

mudk rqyukRed v/;;u fd;k tk lds rks ,sls fooj.k dks rqyukRde foÙkh; fooj.k (Comparative Financial
Statement) dgrs gSaA ;g fooj.k fofHkUu o"kks± dh dsoy fujis{k (Absolute) la[;k,¡ gh çLrqr ugha djrs cfYd buesa
bu la[;kvksa esa fofHkUu o"kks± esa gqbZ o`f) vFkok deh dks çnf'kZr djus ds fy, Hkh vyx ls [kkus cuk, tkrs gSaA blds
vfrfjDr] ;g fooj.k fofHkUu o"kks± esa gq, ifjorZuksa dks çfr'krksa ds :i esa Hkh çnf'kZr dj ldrs gSaA bl çdkj ds foÙkh;
fooj.k laLFkk dh çxfr ds fo"k; eas vuqeku yxkus ds fy, vR;f/kd egÙoiw.kZ gSaA

rqyukRed fooj.kksa ds mn~ns'; ;k mi;ksfxrk ;k egÙo rqyukRed fooj.kksa ds mn~ns'; ;k mi;ksfxrk ;k egÙo rqyukRed fooj.kksa ds mn~ns'; ;k mi;ksfxrk ;k egÙo rqyukRed fooj.kksa ds mn~ns'; ;k mi;ksfxrk ;k egÙo rqyukRed fooj.kksa ds mn~ns'; ;k mi;ksfxrk ;k egÙo (Purpose of Utility or Impor-
tance of Comparative Statements)
1. vk¡dM+ksa dks ljy vkSj le>us ;ksX; cukukvk¡dM+ksa dks ljy vkSj le>us ;ksX; cukukvk¡dM+ksa dks ljy vkSj le>us ;ksX; cukukvk¡dM+ksa dks ljy vkSj le>us ;ksX; cukukvk¡dM+ksa dks ljy vkSj le>us ;ksX; cukuk (To make the data simpler and more understandable)

rqyukRed foÙkh; fooj.kksa dks cukus dk eq[; mn~ns'; fofHkUu o"kks± ds vk¡dM+ksa dks ljy <ax ls rFkk vklkuh
ls le>us ;ksX; <ax ls çLrqr djuk gSA tc fofHkUu o"kks± ds vk¡dM+s ,d lkFk rqyukRed :i esa çLrqr fd,
tkrs gSa rks bUgsa rks bUgsa le>uk ljy gks tkrk gS vkSj laLFkk dh ykHkçnrk rFkk foÙkh; fLFkfr ds fo"k; esa
vklkuh ls fu"d"kZ fudkys tk ldrs gSsaA

2. ço`fÙk dh lwpuk ço`fÙk dh lwpuk ço`fÙk dh lwpuk ço`fÙk dh lwpuk ço`fÙk dh lwpuk (To indicate the trend): ;s fooj.k fofHkUu o"kks± ds mRiknu] foØ;] O;;ksa ykHkksa vkfn ds
vk¡dM+ksa dks ,d lkFk çLrqr djds ifjoZruksa dh ço`fÙk ij çdk'k Mkyrs gSaA tSls fd ;fn fofHkUu o"kks± esa laLFkk
dh fcØh esa yxkrkj o`f) gqbZ gS vkSj blds lkFk&lkFk ykHkksa esa Hkh yxkrkj o`f) gqbZ gS rks ;g laLFkk dh lgh
fn'kk esa fodkl dk lwpd gSA

3. laLFkk ds lqn`<+ vkSj detksj fcUnqvksa dh lwpuklaLFkk ds lqn`<+ vkSj detksj fcUnqvksa dh lwpuklaLFkk ds lqn`<+ vkSj detksj fcUnqvksa dh lwpuklaLFkk ds lqn`<+ vkSj detksj fcUnqvksa dh lwpuklaLFkk ds lqn`<+ vkSj detksj fcUnqvksa dh lwpuk     (To indicate the strong points and weak points of the
concern): fofHkUu o"kks± ds rqyukRed fooj.k laLFkk ds lqn`<+ igyqvksa vkSj detksj igyqvksa ds fo"k; esa lwpuk
çnku djrs gSaA bl lwpuk ds vk/kkj ij çca/kd mu detksj igyqvksa ds dkj.kksa dk irk yxkdj mUgsa lq/kkjus
ds mik; dj ldrs gSaA
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4. QeZ ds ifj.kkeksa dh ml m|ksx ds vkSlr ifj.kkeksa ls rqyukQeZ ds ifj.kkeksa dh ml m|ksx ds vkSlr ifj.kkeksa ls rqyukQeZ ds ifj.kkeksa dh ml m|ksx ds vkSlr ifj.kkeksa ls rqyukQeZ ds ifj.kkeksa dh ml m|ksx ds vkSlr ifj.kkeksa ls rqyukQeZ ds ifj.kkeksa dh ml m|ksx ds vkSlr ifj.kkeksa ls rqyuk     (To Compare the firm's performance
with the average performance of the Industry): rqyukRed fooj.k fdlh QeZ ds ifj.kkeksa dh ml m|ksx
¼ml O;olk; esa yxh lHkh Qeks±½ ds vkSlr ifj.kkeksa ls rqyuk djus eas lgk;d gksrs gSaA

5. iwokZuqeku djus esa lgk;diwokZuqeku djus esa lgk;diwokZuqeku djus esa lgk;diwokZuqeku djus esa lgk;diwokZuqeku djus esa lgk;d     (To help in forceasting): fdlh QeZ ds egÙoiw.kZ rF;ksa dk rqyukRed v/;;u
djus ls çca/kd ml QeZ dh ykHkçnrk vkSj foÙkh; lqn`<+rk ds ckjs esa iwokZuqeku yxk ldrs gSaA

rqyukRed fooj.kksa ds vR;f/kd egÙo dks ns[krs gq, dEiuh vf/kfu;e 1956 ds vUrxZr ;g vfuok;Z dj fn;k
x;k gS fd çR;sd dEiuh vius ykHk&gkfu [kkrs vkSj fLFkfr fooj.k ¼vuqlwph VI ds vUrxZr½ esa pkyw o"kZ ds lkFk&lkFk
fiNys o"kZ dh la[;k,¡ Hkh çnf'kZr djsA

ijUrq foÙkh; fooj.kksa dh lgh rqyuk ds fy, ;g vko';d gS fd ;s fooj.k lkekU; :i ls Lohd`r fd, x,
ys[kkadu fl)kUrksa ds vuqlkj cuk, tk,¡ vkSj rqyuk dh vof/k esa QeZ dh ys[kkadu uhfr;ksa esa dksbZ ifjorZu ugha gksuk
pkfg, vFkkZr âkl yxkus dh i)fr] LVkWd ewY;kadu dh i)fr vkfn ,d tSlh jguh pkfg, vU;Fkk rqyuk dk egÙo
lekIr gks tk,xk vkSj rqyuk HkzekRed gks tk,xhA

rqyukRed fooj.kksa dks çLrqr djus ds :i rqyukRed fooj.kksa dks çLrqr djus ds :i rqyukRed fooj.kksa dks çLrqr djus ds :i rqyukRed fooj.kksa dks çLrqr djus ds :i rqyukRed fooj.kksa dks çLrqr djus ds :i (Forms of Presenting Comparative State-
ments)

bu fooj.kksa esa vk¡dM+ksa dk çn'kZu fuEu :iksa esa fd;k tk ldrk gS %

1. fofHkUu vof/k;ksa dh fofHkUu enksa ds dsoy fujis{k vk¡dM+s (Absolute Data) fn[kkuk vFkkZr~ fofHkUu enksa ds dsoy
dsoy eqæk ewY;ksa (Only Rupee amounts) dks gh fn[kkukA tSls fd 1992 esa fcØh 2,00,000 #ñ Fkh tks 1993
esa 2,50,000 #ñ gks xbZA

2. vk¡dM+ksa eas o`f) ;k deh dks eqæk ewY;ksa esa fn[kkukA tSls fd 1992 dh rqyuk esa 1993 esa fcØh essa 50,000 #ñ dh
o`f) gks xbZA

3. vk¡dM+ksa esa o`f) ;k deh dks çfr'krksa ds :i esa fn[kkukA tSls fd 1992 dh rqyuk esa 1993 esa fcØh esa 25% dh
c`f) gks xbZA

4. rqyuk dks vuqikrksa ds :i fn[kkuk % dbZ ckj fofHkUu o"kks± esa gq, ifjorZuksa dks vuqikr ds :i esa O;Dr djus
ds fy, rqyukRed fooj.k esa ,d vfrfjDr [kkuk cuk fy;k tkrk gSA vuqikr Kkr djus ds fy, fiNys o"kZ
ds leadksa dks bl o"kZ ds leadks ls Hkkx fn;k tk gSA 1ls vf/kd vuqikr fiNys o"kZ dh rqyuk esa o`f) dk lwpd
gksrk gS vkSj 1  ls de vuqikr fxjkoV dk lwpd gksrk gSA mnkgj.k ds fy,] ;fn 1992 dh fcØh 2,00,000
#ñFkh vkSj 1993  dh fcØh 2,50,000 #- 125 rgS rks vuqikr gksxk

2,50,000
1.25

2,00,000
=

5. lap;h jkf'k;ksa rFkk vkSlrksa dk mi;ksx% tSls fd 1990, 1991, 1992 rFkk 1993 esa fcØh Øe'k% 2,10,000#-

1,80,000 
8,40,000

2,10,000
4

=  #- 2,00,000 #- rFkk 2,50,000 #- gqbZA budk tksM+ djds vkSlr Kkr dj

fy;k tkrk gSA tks 8,40,000 = 2,10,000 #- gqvkA vc izR;sd o"kZ dh fcØh dh rqyuk bl vkSlr ls dh tkrh
gS rFkk vUrj Kkr fd, tkrs gSaA

Method's of Financial Analysis:
fo'ys"k.k ds fy, dbZ izdkj ds foÙkh; fooj.k rqyukRed :i esa rS;kj fd, tkrs gSa A buesa ls lcls egÙoiw.kZ

foÙkh; fooj.k fuEufyf[kr gSaA



32 izcU/kdh; ys[kkadu ,oa foÙkh; izca/k

(i) rqyukRed fLFkfr fooj.k (Comparative Balance Sheet)

(ii) rqyukRed ykHk&gkfu [kkrk (Comparative Profit and Loss Account)

(iii) mRiknu ykxer dh rqyukRed fooj.k (Comparative Statement of Cost of Production)

(iv) dk;Z'khy iw¡th dk rqyukRed fooj.k (Comparative Statement of Working Capital)

(i) rqyukRed fLFkfr fooj.k rqyukRed fLFkfr fooj.k rqyukRed fLFkfr fooj.k rqyukRed fLFkfr fooj.k rqyukRed fLFkfr fooj.k (Comparative Balance Sheet): fofHkUu lEifÙk;ksa] nkf;Roksa vkSj iw¡th esa o`f)
vFkok deh iznf'kZr djus ds fy, nks ;k nks ls vf/kd fofHkUu frfFk;ksa dk rqyukRed fLFkfr fooj.k cuk;k tk ldrk
gSA bl izdkj dk rqyukRed fLFkfr fooj.k O;kolkf;d laLFkk dh izo`fr dk v/;;u djus ds fy, vfr mi;ksxh gSA

rqyukRed fLFkfr fooj.k ds ykHk rqyukRed fLFkfr fooj.k ds ykHk rqyukRed fLFkfr fooj.k ds ykHk rqyukRed fLFkfr fooj.k ds ykHk rqyukRed fLFkfr fooj.k ds ykHk (Advantates of Comparative Balance Sheet)
1. ,d o"kZ dk fLFkfr fooj.k dsoy ,d fo'ks"k frfFk ij [kkrksa ds 'ks"k iznf'kZr djrk gS tcfd rqyukRed fLFkfr

fooj.k u dsoy fHkUu&fHkUu frfFk;ksa ij [kkrksa ds 'ks"k iznf'kZr djrk gS cfYd fLFkfr fooj.k dh fofHkUu enksa
esa o`f) vFkok deh dh ek=kk dks Hkh izLrqr djrk gSA

2. ,d o"kZ ds fLFkfr fooj.k esa fofHkUu enksa dh ek=kk vFkok fLFkfr (Status) ij tksj fn;k tkrk gS] tcfd
rqyukRed fLFkfr fooj.k easa bu enksa dh ek=kk esa ifjorZu (Change) ij tksj fn;k tkrk gSaA

3. ,d o"kZ ds fLFkfr fooj.k dh vis{kk rqyukRed fLFkfr fooj.k vf/kd mi;ksxh gSa D;ksafd blls foÙkh; fo'ys"kd
dks fofHkUu enksa esa gqbZ deh vFkok o`f) dk v/;;u djds buesa gq, ifjorZuksa dh izd`fr] ek=k ,oa fn'kk dk
v/;;u djus esa lgk;rk feyrh gSA vr% bls ifjorZuksa dh fn'kk dk v/;;u djus ds fy, iz;ksx fd;k tk
ldrk gSA

4. rqyukRed fLFkfr fooj.k] vk; fooj.k ,oa fLFkfr fooj.k ds chp ,d dM+h dk dk;Z djrk gS D;kasfd vk;
fooj.k O;kolkf;d fØ;kvksa ds ifj.kkeksa dks izdV djrk gS tcfd rqyukRed fLFkfr fooj.k ;g izdV djrk
gS fd bu O;kolkf;d fØ;kvksa dk lEifÙk;ksa] nkf;Roksa rFkk iw¡ath ij D;k izHkko iM+k gSA

rqyukRed fLFkfr fooj.k cukus dh fof/k%rqyukRed fLFkfr fooj.k cukus dh fof/k%rqyukRed fLFkfr fooj.k cukus dh fof/k%rqyukRed fLFkfr fooj.k cukus dh fof/k%rqyukRed fLFkfr fooj.k cukus dh fof/k%
bl fooj.k esa izk;% pkj [kkus cuk, tkrs gSa] igys [kkus esa fiNys o"kZ ds vk¡dM+ksa dks vkSj nwljs [kkus esa bl o"kZ

ds vk¡dM+ksa dks n'kkZ;k tkrk gSA rhljs [kkus esa fofHkUu enksa esa gq, ifjorZuksa dks fujis{k vk¡dM+ksa (Absolute Figures) dks
eqnzk ewY; ds :i esa fy[kk tkrk gSA pkSFks [kkus esa] fofHkUu enksa esa gqbZ o`f) vFkok deh dks izfr'kr :i esa fn[kk;k tkrk
gSA rqyukRed fLFkfr fooj.k dks rS;kj djus dh fof/k fuEufyf[kr mnkgj.kksa esa le>kbZ xbZ gSA

Illustration: From the Following Balance Sheet of Rakesh Chemicals as on 31st December 2002 and 2003,
Prepare a Comparative Balance Sheet.

Balance Sheets as on 31st December 2002 and 2003

Liabilities 2002 

Rs. 

2003 

Rs. 

Assets 2002 

Rs. 

2003 

Rs. 

Fixed Assets 
 Less Depreciation 

130000 

200000 

190000 

300000 

Current Liabilities 

Reserves 

10% Loan  

Share Capital  

300000 

400000 

600000 

600000 

500000 

300000 

900000 

1100000 
Net Fixed Assets  
 

Current Assets  

1100000 

800000 

1600000 

1200000 

 1900000 2800000  19,00,000 28,00,000 
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Solution:
Comparative Balance Sheet of Rakesh Chemicals Ltd. as an 31 Dec. 2002 and 2003.

Particulars 2002 2003 Increase or 
Decrease over 

2002 

% Increase or 
Decrease in 
relation to 
2002 % 

Fixed Assets 1300000 190000 +600000 +46.15 
Less Depreciation 200000 300000 +100000 +50.0 

Net Fixed Assets (A) 1100000 1600000 +500000 +45.45 

Working Capital:-      

Current Assets (1) 800000 1200000 +400000 +50% 

Current Liabilities (2)  300000 500000 +200000 +66.67 

Working Capital B (1–2)  500000 700000 +200000 +40.00 

Capital Employed (A+B)  1600000 2300000 +700000 +43.75 

Less 10% Loan   600000 900000 +300000 +50.00 

Share Holders Fund  1000000 1400000 +400000 +25.00 

Represented by:      

Share Capital  600000 1100000 +500000 +83.33 

+Reserve 400000 300000 –100000 – 25.00 

Share holders Fund  1000000 1400000 +4000000 +25.00 

 

(ii) rqyukRed ykHk&gkfu 'kk[kk ;k rqyukRed vki fooj.krqyukRed ykHk&gkfu 'kk[kk ;k rqyukRed vki fooj.krqyukRed ykHk&gkfu 'kk[kk ;k rqyukRed vki fooj.krqyukRed ykHk&gkfu 'kk[kk ;k rqyukRed vki fooj.krqyukRed ykHk&gkfu 'kk[kk ;k rqyukRed vki fooj.k
(Comparative Profit and loss A/C or Comparative Income Statement)

fdlh o"kZ ds ykHk&gkfu [kkrs ls ml o"kZ ds 'kq) ykHk ;k gkfu dk irk yxk;k tkrk gSA vkSj dbZ o"kksZa ds ykHk
gkfu [kkrs dh lgk;rk ls ;g irk yxk;k tk ldrk gS tks fuEu gSA

(i) foØ; (Sales) esa fdl xfr ls ifjorZu gks jgk gS\

(ii) foØ; dh ykxr (Cost of Good Sold) esa fdl xfr ls ifjorZu gks jgk gSA

(iii) ldy ykHk (Gross Proofit) esa fdl xfr ls o`f)( ;k deh gks jgh gSA

(iv) lapkyu ykHk (Operating Profit) esa D;k ifjorZu gks jgs gSaA

(v) 'kq) ykHk (Net Profit) esa fdl xfr ls o`f) ;k deh gks jgh gSA
Illustration 2: From the following Profit and Loss Account of R.B. Company Ltd for the year ended 31 Dec.
2002 and 2003, you are required to prepare a comparitive Profit and Loss A/c.

Particulars 2002 
Rs. 

2003 
Rs. 

Particulars 2002 
Rs. 

2003 
Rs. 

To Cost of Goods Sold  50000 65000 By Sales 94000 109000 
To Administration Expenses 10000 12000 By Dividend Received 7000 13000 

To Selling and Distribution Expenses 8000 9000 
To Interest on Debenture 6000 6000 
To Lesson Sales of Plant  5000 4000 
To Provision for Income Tax 8000 10000 

To Net Profit  14000 16000 

   

 101000 122000  101000 122000 
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Solution:
Comparative profit and loss Acount for the years ended 31 December 2002 and 2003

Particulars 2002 

Rs. 

2003 

Rs. 

Absolute 
Increase or 

Decrease Rs. 

Percentage 
Increase or 
Decrease % 

Sales 94000 109000 +15000 +15.957 

Less Cost of Goods Sold 50000 65000 +15000 +30.00 

Gross Profit (A)  44000 44000 00 00 

Less Operating Expenses:     

Administration Expenses  10000 12000 +2000 +20% 

Selling & Distributin Expenses 8000 9000 +1000 +12. 5% 

Total Operating Expenses (B) 18000 21000 +3000 +16.67 

Operating Profit (A-B) 26000 23000 – 3000 – 11.538 

Add Dividend Received 7000 13000 +6000 +85.71 

Total Income (c)  33000 36000 +3000 9.09 

Less Other Expenses      

Interest on Debentures 6000 6000 --- --- 

Less on Sale & Plant 5000 4000 – 1000 – 20.00 

Total Other Expenses (D) 11000 10000 1000 – 9.09 

Income before Tax (C-D) 22000 26000 +4000 +18.18 

Less Provision for Tax 8000 10000 +2000 |+25.00 

Income After Tax 14000 16000 +2000 +14.286 

 
(iii)     mRiknu ykxr dk rqyukRed fooj.kmRiknu ykxr dk rqyukRed fooj.kmRiknu ykxr dk rqyukRed fooj.kmRiknu ykxr dk rqyukRed fooj.kmRiknu ykxr dk rqyukRed fooj.k (Comparative Statement of Cost of
Production)

;g fooj.k mRiknu ykxr dh izR;sd en esa gq, ifjorZu dks n'kkZrk gSA vkSj bl fooj.k ds vk/kkj ij gh
izcU/kd Hkfo"; dh ykxrksa ij fu;U=k.k j[kus  ds mfpr fu.kZ; ys ldrs gSA fuEu mnkgj.k dh lgk;rk lss le>k tk
ldrk gSA

Illustration 3: From the following information relating to Sahil Ltd Prepare a Comparative Statement of Cost of
Production:
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31 Dec 2002 31 Dec 2003
Raw Materials: Rs. Rs.

Opening Stock 400000 460000
Purchases 2100000 2240000

250000 2700000
Closing Stock    90000   110000
Material Consumed 2410000 2590000
Direct Wages 700000 90000
Manufacturing Expenses 390000 475000

Add Opening Stocks of work in progress   135000   140000
3635000 4105000

Less: Closing Stocks of work in progress   145000   165000
Cost of goods Manufactured  3490000  3940000

Sahil Ltd. Comparative Statement of Cost of  Production
For the year ending 2002 and 2003

Particulars 2002 2003 increase 

or Decrease 

% Increase 

or Decrease 
in relation to 

2002 

Raw material Consumed 2410000 2590000 +180000 +7.47 

Direct Wages  700000 900000 +200000 +28.57 

Manufacturing Exp 390000 475000 +85000 +21.79 

 3500000 3965000 465000  

Add Opening Stock of Work in Progress 135000 140000 +5000 +3.70 

 3635000 4105000 470000 +12.93 

Less Closing Stock of Work in Progress 145000 165000 +20000 +13.79 

Cost of Goods Manufactured 3490000 3940000 450000 +12.89 

 

(iv) dk;Z'khy iw¡th dk rqyukRed fooj.k dk;Z'khy iw¡th dk rqyukRed fooj.k dk;Z'khy iw¡th dk rqyukRed fooj.k dk;Z'khy iw¡th dk rqyukRed fooj.k dk;Z'khy iw¡th dk rqyukRed fooj.k (Comparative Statement of Working Capital)
;g fooj.k dk;Z'khy iw¡th esa gq, izR;sd en dh o`f) deh dks n'kkZrk gSA pkyw lEifÙk;ksa o pkyw nkf;Roksa dh

izR;sd en esa ifjorZu dh rqyuk djus ls O;olk; dh rjyrk dk mfpr eki fd;k tk ldrk gSA tks fuEu mnkgj.k
}kjk vklkuh ls le>k tk ldrk gSA (Common size Statements) dh v/;{krk ls bls iznf'kZr fd;k x;k gSA

Illustration 4 : From the following information prepare a Common-sixze Income statement and give brief
comments.

INCOME STATEMENTS

2001 2002 2003

Rs. Rs. Rs.

Net Sales 1400000 1800000 2700000

Cost of Goods Sold 1240000 1460000 2200000

Operating Exp. 90000 105000 235000

Non-Operating Expenses 40000 120000 140000
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Provision for Tax is mode at 50%

Solution
Common-size Income Statement

Particular 2001 2002  2003 
 Amount % Amount % Amount % 

Net Sales 1400000 100 1800000 100 2700000 100 
Less Cost of Good Sold 1240000 88.67 1460000 81.11 2200000 81.48 
Gross Profit 160000 11.43 340000 18.89 500000 18.52 
less operating Exp. 90000 6.43 105000 5.83 235000 8.70 

Net operating income 70000 5.00 235000 13.06 265000 9.82 
Less Non-Operating Exp  40000 2.86 120000 6.67 140000 5.18 

Profit before Tax 30000 2.14 115000 6.39 125000 4.64 
Less provision for tax 50 % 15000 1.07 57500 3.195 62500 2.32 

Profit After Tax 15000 1.07 57500 3.195 62500 2.32 

  

(3)  izo`fÙk izfr'kr izo`fÙk izfr'kr izo`fÙk izfr'kr izo`fÙk izfr'kr izo`fÙk izfr'kr (Trend Percentage)
dbZ o"kksZa ds foÙkh; fooj.kksa dk rqyukRed v/;;u djus ds fy, izo`fÙk izfr'kr cgqr mi;ksxh gksrh gSA ;g

,d yEch vof/k esa ifjorZuksa dh fn'kk dh lwpuk nsrh gSA vkSj foÙkh; fooj.kksa ds fo'ys"kdks ;g fu/kkZfjr djus esa ;g
lgk;rk nsrh gSA blls fofHkUu enksa ds Hkfo"; ds iwokZuqeku yxkus esa lgk;rk feyrh gSA blesa vk/kkj o"kZ ekuk tkrk
gSA

Illsustation: 5 Calculate the trend percentages from the following data relating to the assets side of the Balance
Sheet of A.B.C Ltd. taking year ended 31 Dec. 1999 as the base year. 1999

Rs.
2000

Rs.
2001

Rs.
2002

Rs.

Plants Machinery 100000 120000 150000 200000
Land 90000 110000 140000 190000
Furniture 70000 90000 130000 196000
Stock 40000 60000 90000 104000
B/R 30000 60000 80000 120000
Cash at Bank 10000 18000 25000 35000
Debtors 20000 32000 45000 65000

Total 360000 490000 660000 910000

Solution
Trend Percentages

(31 DECEMBER 1999 TO 31 DEC.2002)

Assets Absolute Amount Trend Percentages 
Base year 1999 

 1999 2002 2001 2002 1999 2000 2001 2002 

Fixed Assets:         
Plant and Machinery  100000 120000 150000 200000 100 120 150 200 
Land  90000 110000 140000 190000 100 122 156 211 
Furniture 70000 90000 130000 196000 100 129 186 280 

Total Fixed Assets (i) 260000 320000 420000 586000 100 124 164 230 
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Current Assets:         
Stock 40000 60000 90000 104000 100 150 225 260 
B/R 30000 60000 80000 120000 100 200 267 400 
Cash at Bank 10000 18000 25000 350000 100 180 250 350 
Debtors  20000 32000 45000 65000 100 160 225 325 

Total Current Assets (ii) 100000 170000 240000 324000 100 173 242 334 

  

Theoritical Questions
1. Discuss in brief the tools for analysis of financial statemtnts.

2. What do you understand by the analysis of financial statements? What are the various techniques of
analysing financial statements? Explain any two of them.

3. Write Short Note on comparative financial Statement.

4. Discuss the utility and significance of financial statements to various parties interested in the business
concern.
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v/;k; v/;k; v/;k; v/;k; v/;k; 4 : vuqikr fo'ys"k.k vuqikr fo'ys"k.k vuqikr fo'ys"k.k vuqikr fo'ys"k.k vuqikr fo'ys"k.k
(Ratio Analysis)
ifjp; ifjp; ifjp; ifjp; ifjp; (Introduction)

foÙkh; fooj.k eq[;r;k fu.kZ;u&dk;Z ds fy, rS;kj fd, tkrs gSA os izcU/kdh; fu.kZ; ds <k¡ps dks LFkkfiar
djus esa izHkko'kkyh Hkwfedk fuHkkrs gSA fdUrq foÙkh; fooj.kksa esa miyC/k dh x;ha lwpuk;sa Lo;a esa lk/; ugha gS D;ksafd
bu fooj.kksa ek=k ls dksbZ vFkZiw.kZ fu"d"kZ ugha fudkys tk ldrs gSA fQj Hkh] foÙkh; fooj.kksa esa miyC/k dh xbZ lwpuk;sa
foÙkh; fooj.kksa ds fo'ys"k.k ,ao fuoZpu }kjk fu.kZ; ysus esa vR;ar mi;ksaxh gksrh gSA foÙkh; fo'ys"k.k vkfFkZd fpëh ,oa
ykHk&gkfu [kkrs ds enksa ds chp mfpr izdkj ls lEcU/k LFkkfir djds QeZ dh foÙkh; rkdrksa vkSj deT+kksfj;ksa dks
igpkuus dh ,d izfØ;k gSA (Financial analysis is the process of indentifying the financial strengths and weaknesses
of the firm by properly establishing relationship between the items of the balance sheet and the profit and loss
account.') foÙkh; fooj.kksa ds fo'ys"k.k ds fofHkUu fof/k;ksa vkSj rduhfd;kssa dk iz;ksx fd;k tkrk gS] tSls rqyukRed
fooj.k ¼Comparative Statements½] dk;Z'kkhy iw¡th esa ifjorZu dh vuqlwph ¼Schedule of Changes in Working Capital½
lkekU; vkdkj ds izfr'kr ¼Common-size percentages½, dks"k izokg fooj.k ¼Fund Flow Statement½] izo`fÙk fo'ys"k.k
¼Trend Analysis½ ,ao vuqikr fo'ys"k.k ¼Ratio Analysis½A bues ls vuqikr fo'ys"k.k] foÙkh; fo'ys"k.k dk lcls vf/kd
'kfDr'kkyh midj.k gSA

vuqikr dk vFkZ vuqikr dk vFkZ vuqikr dk vFkZ vuqikr dk vFkZ vuqikr dk vFkZ (Meaning of Ratio)
foDlu ¼Wixon½] dsy (Kell) ,oa csMQksMZ (Beford) }kjk fyf[kr ys[kkiky dh gLiqfLrdk ds vuqlkj. ,d

vuqikr ^^nks vuqikr** nks la[;kvksa ds chp la[;kRed lEcU/k dh vfHkO;fDr gSA** (a ratio is an expression of the
quantitative ralationship between two numbers) 1 dksgyj ds vuqlkj ,d vuqikr fdlh ,d jkf'k ¼v½ dk nwljh
jkf'k] ¼c½ ls lEcU/k gksrk gS tks v ls c( v% c ds vuqikr ds :i esa O;Dr fd;k tkrk gS( vFkok lk/kkj.k fHkUu] iw.kkZd]
n'keyo fHkUu ;k izfr'kr Hkh gks ldrk gSA** 2 bl izdkj vuqikr ,d la[;k dk nwljh la[;k ds lEcU/k dk lkk/kkj.k
xf.krh; vf/kO;fDr gksrk gSA nks xf.krh; vfHkO;fDr;ksa ds fufnZ"V HkkxQy dks vuqikr dgk tk ldrk gSA lk/kkj.k Hkk"kk
esa ,d la[;k dk nwljh la[;k ds lkFk vfHkO;fDr vuqikr dgykrk gS vkSj ,d la[;k esa nwljh la[;k ls Hkkx nsus ij bls
Kkr fd;k tk ldrk gSA

mnkgj.k ds fy, nksa la[;kvksa 200 rFkk 100 dks fuEukafdr esa ls fdlh Hkh ,d :i esa O;Dr fd;k tk ldRkk gS%

¼v½ 2 : 1 ¼c½ 2 ¼l½ 2@1¼n½ 2 dk 1 ¼;½ 200%

bu lHkh fLFkfr;ksa esa ;g fu"d"kZ fudkyk tk ldrk gS fd izFke la[;k dh nqxuh  ;k 200% gSA

vuqikr fdlh izfr"Bku dh foÙkh; fLFkfr tkuus dk lw=k (Clue) miyC/k djrs gSA ;s ,d miØe dh foÙkh; 'kfDr]
lqn`<+rk ;k fucZyrk ds cks/kd ;k ladsrd gksrs gSA dksbZ Hkh O;fDr vuqikrksa dh lgk;rk ls fdlh laLFkku dh lgh foÙkh;
fLFkfr ds cksjs esa fu"d"kZ fudky ldrk gSA

vuqikr fo'ys"k.k izd`fr vuqikr fo'ys"k.k izd`fr vuqikr fo'ys"k.k izd`fr vuqikr fo'ys"k.k izd`fr vuqikr fo'ys"k.k izd`fr (Nature of Ratio Analysis)
vuqikr fo'ys"k.k foÙkh; fooj.kksa ds fo'ys"k.k vkSj fuoZpu dh ,d rduhd gSA ;g fufnZ"V fu.kZ; ysus ds dk;Z

esa lgk;rk gsrq fofHkUu vuqikrksa dh LFkkiuk djus rFkk muds fuoZpu dh izfØ;k gSA blesa pkj pj.k lfUufgr gS%

¼i½ foÙkh; fooj.kksa ls lEc) vk¡dM+ksa dk pquko djuk tks fo'ys"k.k ds mís'; ij fuHkZj djrs gSA

¼ii½ mijksDr pqus gq, vk¡dM+ks ls mi;qDr vuqikrksa dh x.kuk djukA

¼iii½ laxf.kr vuqikrksa dh mlh QeZ dh fiNyh vof/k;ksa ds vuqikrks ls] ;k iz{kssfir foÙkh; fooj.kksa ls fodflr
vuqikrksa ls] ;k dqN vU; QeksZ ds vuqikrksa ls] ;k m|ksx ds vuqikrksa ls ftlesa mDr QeZ layXu gS] rqyuk djukA

¼iv½ vuqikrksa dk fuoZpu djukA
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vuqikrksa dk fuoZpuvuqikrksa dk fuoZpuvuqikrksa dk fuoZpuvuqikrksa dk fuoZpuvuqikrksa dk fuoZpu
(Interpretation of the Ratio)

vuqikrksa dk fuoZpu djuk ,d egÙoiw.kZ rÙo gksrk gSA ;|fi vuqikrks dh x.kuk djuk Hkh egÙoiw.kZ gS] fdUrq
;g ,d fyfidh; dk;Z gksrk gS] tcfd fuoZpu esa dkS'ky] cqf) ,o nwjn`f"V dh vko';drk gksrh gSA vuqikrksa dk fuoZpu
djrs le; vuqikr fo'ys"k.k dh vUrfuZfgr ifjlhekvksa dks /;ku esa j[kuk pkfg,A vusd ?kVdksa tSls ewY; Lrj esa
ifjorZu] ys[kkadu uhfr;ksa esa ifjorZu Åijh fn[kkoV ;k okrk;u izn'kZu (Window dressing)] vkfn dks Hkh vuqikrksa
dk fuoZpu djrs le; efLr"d esa j[kuk pkfg,A

fdlh ,d vdsyk vuqikr dk dksbZ lkFkZd egÙo ugha gksrk gSA vuqikrksa dks vf/kd mi;ksxh cukus ds fy, ;g
vko';d gS fd mudk vkSj vf/kd vkykspukRe ijh{k/k djds fu"d"kZ fudkys tk;saA mnkgj.kkFkZ] 3:1 dk pkyw vuqikr
dksbZ lkFkZd ckr ugha dgrk gS tc rd fd blds vkykspukRed ijh{k.k }kjk QeZ dh foÙkh; n'kk ds lEcU/k esa fu"d"kZ
u fudkyk tk;s fd ;g cgqr 'kfDr'kkyh gS] vPNk gS] [kjkc ;k lUnsgiw.kZ gSA vuqikrksa dk fuoZpu fuEufyf[kr <axksa ls fd;k
tk ldrk gS&

1. ,dkdh fujis{k vuqikr ,dkdh fujis{k vuqikr ,dkdh fujis{k vuqikr ,dkdh fujis{k vuqikr ,dkdh fujis{k vuqikr (Single Absolute Ratio) lkekU;r;k ;g dgk tkrk gS fd tc ,d O;fDr ,d
vdsys vuqikr ds vk/kkj ij fuoZpu gsrq fopkj djs rks og dksbZ vFkZiw.kZ fu"d"kZ ugha fudky ldrk gSA fdUrq
bu ,dkdh vuqikrksa dk v/;;u fufnZ"V vkn'kksZ ;k vuqHko fl) fu;e (rules of thumb)  ds lUnHkZ esa fd;k
tk ldrk gS tks lE;d~ fl) ijEijkvks ij vk/kkfjr gksrs gS( tSls 2 % 1 dk pkyw vuqikr pkyw lEifÙk;ksa dk
pkyw nkf;Roksa ls ,d mÙke vuqikr ekuk tkrk gSA

2. vuqikrksa dk lewg vuqikrksa dk lewg vuqikrksa dk lewg vuqikrksa dk lewg vuqikrksa dk lewg ¼¼¼¼¼Group of Ratios½ ½ ½ ½ ½ vuqikrksa dk fuoZpu lEcfU/kr vuqikrksa ds lewg dh x.kuk djds fd;k
tk ldrk gSA vU; lEcfU/kr vfrfjDr vuqikrksa }kjk lefFkZr ,dkdh vuqikr vf/kd cks/kxE; ,oa vFkZijd
gks ldrk gSA mnkgj.kZFk] ;fn pkyw lEifÙk;ksa dk pkyw nkf;Roksa ls vuqikr rjy lEifÙk;ksa dk rjy nkf;Roksa
ls vuqikr }kjk lefFkZr gks rks mlls vkSj vf/kd fo'oluh; fu"d"kZ fudkys tk ldrs gSA

3. ,sfrgkfld rqyuk ,sfrgkfld rqyuk ,sfrgkfld rqyuk ,sfrgkfld rqyuk ,sfrgkfld rqyuk ¼¼¼¼¼Historical Comparision½&½&½&½&½& fdlh QeZ ds fu"iknu ds ewY;kadu ds lcls vf/kd ljy rFkk
lokZf/kd izpfyr ;qfDr;ksa esa ls ,d ;qfDr ;g gS fd QeZ ds orZeku vuqikrksa dk xr o"kksaZ ds vuqikrksa ls rqyuk
fd;k tk;s ftls le;ksifj rqyuk ¼Over time comparision½ dgrs gSA tc vusd o"kksZ ds foÙkh; vuqikrksa ls
rqyuk djrs gS rks ;g v/;;u ifjorZu dh fn'kk dh vksj ladsr djrk gS vkSj izfrfcfEcr djrk gS fd QeZ
ds fu"iknu rFkk foÙkh; fLFkfr esa xr o"kksZ esa lq/kkj gqvk gS] fxjkoV vk;h gS vFkok fLFkjrk jgh gSaA fdUrq ,sls
le;ksifj rqyuk ls vuqikrksa dk fuoZpu djrs le; fo'ys"k.kdÙkkZ dks QeZ dh uhfr;ksa dh uhfr;ksa vkSj ys[kkadu
fØ;k&fof/k;ksa esa gq, fdlh Hkh ifjorZu ds ckjs esa Hkh lko/kku jguk gksxkA

4. iz{ksfir vuqikr iz{ksfir vuqikr iz{ksfir vuqikr iz{ksfir vuqikr iz{ksfir vuqikr ¼¼¼¼¼Projected Ratios½½½½½&&&&&     iz{ksfir vFkok izk:i foÙkh; fooj.kksa ds vk/kkj ij Hkkoh izekiksa ;k
ekudks ds fy, vuqikrksa dh xq.kuk dh tk ldrh gSA bu Hkkoh vuqikrks dks rqyuk ds fy, izeki ds #i esa fy;k
tk ldrk gS] ,oa okLrfod foÙkh; fooj.kksa ls fudky x;s vuqikrksa dh rqyuk djds fopj.k (Variances) Kkr
fd;s tk ldrs gSaA bu fopj.kksa dk v/;;u fuoZpu dk;Z esa lgk;d gksrk gS rFkk Hkfo";  esa lq/kkj gsrq lq/
kkjkRed dne mBk;k tk ldrk gSA

5. vUrj&QeZ rqyuk vUrj&QeZ rqyuk vUrj&QeZ rqyuk vUrj&QeZ rqyuk vUrj&QeZ rqyuk ¼¼¼¼¼Inter-firm Comparision½½½½½&&&&& ,d QeZ ds vuqikrksa dh rqyuk mlh m|ksx esa dj jgh dqN vU;
pquh gqbZ QeksZ ds mlh vof/k ds vuqikrksa ls fd;k tk ldrk gSSA bl izdkj dk rqyukRed v/;;u QeZ dh lkis{k
foÙkh; fLFkfr rFkk fu"iknu ds ewY;kadu djus esa lgk;d gksrk gSA fdUrq ,sls rqyukRed v/;;u dk iz;ksx djrs
le; v/;;udÙkkZ dks fofHkUu QeksZ }kjk viuk;h x;h ys[kakdu iz.kkfy;ksa] uhfr;ksa rFkk fØ;k&fof/k;ksa esa fHkUurk
ds ckjs esa lko/kku jguk pkfg,A
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vuqikrksa ds iz;ksx esa lko/kkfu;k¡ vFkok fn'kk&funsZ'kvuqikrksa ds iz;ksx esa lko/kkfu;k¡ vFkok fn'kk&funsZ'kvuqikrksa ds iz;ksx esa lko/kkfu;k¡ vFkok fn'kk&funsZ'kvuqikrksa ds iz;ksx esa lko/kkfu;k¡ vFkok fn'kk&funsZ'kvuqikrksa ds iz;ksx esa lko/kkfu;k¡ vFkok fn'kk&funsZ'k
(Guidelines or precautions for use of Ratios)

;g gks ldrk gS fd vuqikrksa dh x.kuk djus dk dk;Z dfBu u gks] fdUrq bu vuqikrksa dk iz;ksx  djuk ljy
ugha gSA lwpuk,¡ ftu ij ;s vuqikr vk/kkfjr gksrs gS] foÙkh; fooj.kksa ds vojks/k ¼Constraints½ bu vuqikrksa ds iz;ksx
ds mís';] fo'ys"k.kdÙkkZ dh {kerk vkfn ,sls egÙoiw.kZ ?kVd gS tks vuqikrksa ds iz;ksx dks izHkkfor djrs gSA fofHkUu
vuqikrksa dk fuoZpu djrs le; fuEufyf[kr fn'kk&funsZ'kksa vFkok ?kVdks dks /;ku esa j[kuk pkfg,%

1. foÙkh; fooj.kksa dh 'kq)rk foÙkh; fooj.kksa dh 'kq)rk foÙkh; fooj.kksa dh 'kq)rk foÙkh; fooj.kksa dh 'kq)rk foÙkh; fooj.kksa dh 'kq)rk ¼¼¼¼¼Accuracy of Financial Statements½½½½½&&&&&vuqikrksa dh x.kuk foÙkh; fooj.kksa esa miyC/k
vk¡dM+ks ls fd;k tkrk gSA vuqikrksa dh fo'oluh;rk dk bu foÙkh; fooj.kksa dh lwpukvksa dh 'kq)rk ls lEc)
gksrk gSA vuqikrksa dh x.kuk djus iwoZ x.ku&dÙkkZ dks ns[kuk pkfg, fd foÙkh; fooj.kksa dks rS;kj djus esa mfpr
vo/kkj.kvksa vkSj ijEijkvksa dk mi;ksx fd;k x;k gS vFkok ughaA bu foÙkh; fooj.kksa dks lq;ksX; vads{kdksa
}kjk mfpr <ax ls vadsf{kr Hkh gksuk pkfg,A ;s lko/kkfu;k¡ foÙkh; fooj.kksa esa iznÙk esa leadksa dh fo'oluh;rk
LFkkfir djus esa lgk;d gksrh gSA

2----- fo'ys"k.k dk oLrqijd iz;kstu fo'ys"k.k dk oLrqijd iz;kstu fo'ys"k.k dk oLrqijd iz;kstu fo'ys"k.k dk oLrqijd iz;kstu fo'ys"k.k dk oLrqijd iz;kstu ¼¼¼¼¼Objective Purpose of Analysis½- ½- ½- ½- ½- fdl izdkj ds vuqikr dh x.kuk dh
tk;] ;g ml mís'; ij fuHkZj djrk gS ftuds ds fy, bu vuqikrksa dh vko';drk gSA ;fn laLFkk dks orZeku
foÙkh; fLFkfr dk v/;;u djuk mís'; gS rks pkyw lEifÙk;ksa vkSj pkyw nkf;Roksa ls lEcfU/kr vuqikrksa dks v/
;;u djuk iM+sxkA mi;ksxdÙkkZ dk iz;kstu Hkh vuqikrksa ds fo'ys"k.k ds fy, egÙoiw.kZ gSA ysunkj] cSadj]
fofu;ksxdÙkkZ] va'k/kkjh vkfn lHkh dk vuqikrksa ds v/;;u ds fHkUu&fHkUu mís'; gksrs gSaAfofHkUu vuqikrksa dk
v/;;u djus esa ml mís'; ;k iz;kstu dks /;ku esa j[kuk pkfg, ftlds fy, vuqikrksas dk v/;;u vko';d
gSA fofHkUu mís';ksa ds dkj.k fHkUu&fHkUu vuqikrksa ds v/;;u dh vis{kk dh tk ldrh gSA

3----- vuqikrksa dk pquko vuqikrksa dk pquko vuqikrksa dk pquko vuqikrksa dk pquko vuqikrksa dk pquko ¼¼¼¼¼Selection of Ratios½½½½½&&&&&vuqikr fo'ys"k.k esa ,d lko/kkuh mfpr vuqikrksa dk lgh pquko
djuk gSA ;s vuqikr ml mís'; ds led{k ;k rqY; gksus pkfg, ftlds fy, budh vko';drk gSA orZeku
lUnHkZ esa budh vko';drk dks fu/kkZfjr fd;s fcuk cM+h la[;k esa vuqikrksa dh x.kuk djus ls gy izLrqr djus
ds LFkku ij Hkze gh mRiUu gksxkA dsoy mUgh vuqikrksa dk pquko djuk pkfg, tks fopkj.kh; fo"k;ksa ij mfpr
izdk'k Mky ldsA

4----- izekiksa dk iz;ksx izekiksa dk iz;ksx izekiksa dk iz;ksx izekiksa dk iz;ksx izekiksa dk iz;ksx ¼¼¼¼¼Use of Standards½½½½½&&&&& vuqikr foÙkh; fLFkfr ds ckjs esa dsoy rHkh ladsr iznku djrs gS tc
mudk fufnZ"V izekiksa ds lUnHkZ esa foospu fd;k tk;sA tc rd bu vuqikrksa dh fufnZ"V izekiksa ls rqyuk u dh
tk;s rc rd dksbZ fdlh fu"d"kZ ij ugha igq¡p ldrk gSA ;s izeki pkyw vuqikr ¼2 : 1½ rFkk rjy vuqikr
¼1 : 1½ ds vuqHko fl) fu;e ¼rule of thumb½ ds :i esa gks ldrs gS] ;k m|ksx izeki] ctV ;k iz{ksfir izeki
ds :i esa gks ldrs gSA x.kuk fd;s x;s vuqikrksa dk izeki vuqikrksa ls rqyuk ,d fo'ys'k.kdÙkkZ dks izfr"Bku
dh foÙkh; fLFkfr ds ckjs esa vfHker cukus esa lgk;d fl) gksrk gSA

5----- fo'ys"k.kdÙkkZ dh {kerk fo'ys"k.kdÙkkZ dh {kerk fo'ys"k.kdÙkkZ dh {kerk fo'ys"k.kdÙkkZ dh {kerk fo'ys"k.kdÙkkZ dh {kerk ¼¼¼¼¼Calibre of Analyst½&½&½&½&½& vuqikr fo'ys"k.k ds dsoy midj.k gksrs gS vkSj mudk fuoZpu
fo'ys"k.kdrkZ dh {kerk ,oa fuiq.krk ij fuHkZj djrk gSA mls fofHkUu foÙkh; fooj.kksa rFkk egÙoiw.kZ ifjorZuksa]
vkfn ls ifjfpr gksuk pkfg,A ,d xyr fuoZpu% izfr"Bku ds fy, rckgh dk dkj.k gks ldrk gS D;ksafd xyr
fu"d"kZ ls xyr fu.kZ; fy, tk ldrs gSA bl izdkj vuqikrksa dh mi;ksfxrk dh fo'ks"kKrk ls tqM+h gksrh gSA

6----- vuqikr ek=k vkk/kkj iznku djr gS vuqikr ek=k vkk/kkj iznku djr gS vuqikr ek=k vkk/kkj iznku djr gS vuqikr ek=k vkk/kkj iznku djr gS vuqikr ek=k vkk/kkj iznku djr gS ¼¼¼¼¼Ratios Provide Only a Base½½½½½&&&&&     fo'ys"k.kdÙkkZ ds fy, vuqikr
fn'kk&funsZ'k gksrs gSA mls vius fu.kZ; dks fcYdqy bu vuqikrksa ij fuHkZj ugha djuk pkfg,A mls vfUre fu"d"kZ
ij igq¡pus ij igq¡pus ds iwoZ fdlh vU; lEc) lwpukvksa] izfr"Bku dh n'kk] lkekU; vkfFkZd okrkoj.k] vkfn
ckrksa dk v/;;u djuk pkfg,A vuqikrksa dk vdsys v/;;u lnSo mi;ksxh fl) ugh gks ldrk gSA ,d
O;olk;h fdlh ,dkdh xyr fu.kZ; dks lgu ugha dj ldrk gS D;ksfd blls nwjxkeh izHkkoa mRiUu gks ldrs
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gSA fuoZpudÙkkZ dks iFk&izn'kZd ds :i esa vuqikrksa dk iz;ksx dju pkfg, rFkk vU; fdlh Hkh izkalfxd lwpuk
dh mRd.Bk djuh pkfg, tks lgh fu.kZ; ysus esa lgk;d gksA

vuqikr fo'ys"k.k dk mi;ksx ,oa egÙovuqikr fo'ys"k.k dk mi;ksx ,oa egÙovuqikr fo'ys"k.k dk mi;ksx ,oa egÙovuqikr fo'ys"k.k dk mi;ksx ,oa egÙovuqikr fo'ys"k.k dk mi;ksx ,oa egÙo
(Use and Signifcance of Ratio Analysis)

vuqikr fo'ys"k.k foÙkh; fo'ys"k.k ds loZkf/kd 'kkfDr'kkyh midj.kksa esa ,d gSA bldk miØe ds foÙkh;
LokLF; ds fo'ys"k.k rFkk fuoZpu ds lk/ku ds :i esa iz;ksx fd;k tkrk gSA ftl izdkj ,d MWkDVj jksxh dh chekjh
ds lEcU/k esa viuk fu"d"kZ fudkyus rFkk mldh fpfdRlk vkjEHk djus ds iwoZ mlds 'kjhj ds rkiØe] jDr pki] vkfn
ds vfHkys[ku }kjk vius jksxh dk ijh{k.k djrk gS] mlh izdkj ,d foÙkh; fo'ys"k.kdÙkkZ ,d miØe dh foÙkh; LokLF;
vFkok fucZyrk ij leh{kk djus ds iwoZ fo'ys"k.k ds fofHkUu midj.kksa dh lgk;rk ls foÙkh; fooj.kksa dk fo'ys"k.k djrk
gS ̂ ^,d vuqikr ,d O;fDr ds jDr pki] ukM+h xfr ;k rkdØe dh rjg jksx&y{k.k tkuk tkrk gSA** ¼A ratio is known
as a symtom like blood pressure, the pulse rate or the temperature of an individual.''½ vuqikrksa dh lgk;rk ls foÙkh;
fooj.kksa dk vf/kd Li"Vrk ds lkFk fo'ys"k.k fd;k tk ldrk gS rFkk ,sls fo'ys"k.k ls fu.kZ; fy, tk ldrs gSA

vuqikrksa dk iz;ksx dsoy foÙkh; izcU/kdksa rd lhfer ugha gSA tSlk fd igys crk;k tk pqdk gS] fofHkUu i{k
fHkUu&fHkUu mís';ksa ds fy, QeZ dh foÙkh; fLFkfr tkuus ds fy, vuqikr fo'ys"k.k esa #fp j[krs gSA m/kkj ij eky dks
vkiwfrZdÙkkZ] cSad] foÙkh; laLFkku] fofÙk;ksxdrkZ] va'k/kkjd] ,oa izcU/kd ;s lHkh QeZ dks m/kkj nsus ds fy,] _.k miyC/
k djus ds fy, rFkk mlesa fofu;ksx djus ds fy,] QeZ dh foÙkh; fLFkfr rFkk fu"iknu dk ewY;kadu djus esa vuqikr
fo'ys"k.k dk ,d midj.k ds #i esa iz;ksx djrs gSA vuqikr fo'ys"k.k ds iz;ksx }kjk dksbZ Hkh O;fDr ,d QeZ dh foÙkh;
n'kk dk eki dj ldrk gS vkSj ;g cryk ldrk gS fd ;g lqn`<+ ] mÙke] la'k;kRed vFkok fucZy fLFkfr gSA ;g Hkh
fu"d"kZ fudkyk tk ldrk gS fd QeZ ds fu"iknu esa lq/kkj gks jgk gS ;g fxjkoV vk;h gSA bl izdkj vuqikrksa dk ,d
foLr`r mi;ksx gS rFkk vkt ds ;qx esa ;s cM+s gh mi;ksxh gksrs gSA

vuqikr fo'ys"k.k dk izcU/kdh; mi;ksxvuqikr fo'ys"k.k dk izcU/kdh; mi;ksxvuqikr fo'ys"k.k dk izcU/kdh; mi;ksxvuqikr fo'ys"k.k dk izcU/kdh; mi;ksxvuqikr fo'ys"k.k dk izcU/kdh; mi;ksx
(Managerial Uses of Ratio Analysis)

1. fu.kZ;u esa lgk;d fu.kZ;u esa lgk;d fu.kZ;u esa lgk;d fu.kZ;u esa lgk;d fu.kZ;u esa lgk;d ¼¼¼¼¼Helps in decision making½&½&½&½&½&     foÙkh; fooj.k izkFkfed #i ls fu.kZ;u dk;Z gsrq rS;kj
fd, tkrs gSA fdUrq bu foÙkh; fooj.kksa esa miyC/k lwpuk Loa; esa lk/; ¼end½ ugha gSa vkSj dsoy bu foÙkh;
fooj.kksa ls gh dksbZ lkFkZd fu"d"kZ ugha fudky tk ldrs gSaA

bu foÙkh; fooj.k esa nh xbZ lwpukvksa ij vk/kkfjr vuqikr fo'ys"k.k fu.kZ;u&fØ;k dks lgk;rk iznku djrk gSA

2. foÙkh; iwokZuqeku ,oa fu;kstu esa lgk;d foÙkh; iwokZuqeku ,oa fu;kstu esa lgk;d foÙkh; iwokZuqeku ,oa fu;kstu esa lgk;d foÙkh; iwokZuqeku ,oa fu;kstu esa lgk;d foÙkh; iwokZuqeku ,oa fu;kstu esa lgk;d ¼¼¼¼¼Helps in financial forecasting and planning½½½½½& & & & & vuqikr
fo'ys"k.k foÙkh; iwoZkuqeku vkSj fu;kstu esa cgqr lgk;d gksrk gSA vkxs ns[kuk gh fu;kstu gS vkSj vusd o"kksZa
ds fy, ds x.kuk fd, x;s vuqikr Hkfo"; ds fy, iFk&izn'kZd gksrs gSa bu vuqikrksa ls Hkfo"; ds fy, vFkZiw.kZ
fu"d"kZ afudkys tk ldrs gSaA bl izdkj] vuqikr fo'ys"k.k iwokZuqeku vkSj fu;kstu esa lgk;rk igq¡pkrk gSA

3. laogu esa lgk;d laogu esa lgk;d laogu esa lgk;d laogu esa lgk;d laogu esa lgk;d ¼¼¼¼¼Helps in Communicating½½½½½&&&&& ,d O;kolkf;d laLFkk dh foÙkh; 'kfDr rFkk nqcZyrkvksa
dk vuqikrksa ds ek/;e ls vf/kd lgtrk vkSj cks/;xE; <+ax ls laogu fd;k tkrk gSA foÙkh; fooj.kksa esa
mYysf[kr lwpuk ml O;fDr dks ftls bldh vko';drk gS] vFkZiw.kZ <+ax ls laofgr fd;k tkrk gSA bl izdkj]
vuqikr laogu esa lgk;rk igq¡pkrs gSa vkSj foÙkh; fooj.kksa ds egÙo esa o`f) djrs gSaA

4. leUo; esa lgk;d leUo; esa lgk;d leUo; esa lgk;d leUo; esa lgk;d leUo; esa lgk;d ¼¼¼¼¼Helps in Co-ordination½½½½½&&&&& vuqikr leUo; esa Hkh lgk;d gksrs gSa tks izHkkoiw.kZ
O;kolkf;d izcU/k ds fy, loksZPp egÙo j[krk gSA fdlh miØe dh dq'kyrk vkSj nqcZyrk ds vPNs laogu
dk ifj.kke ml miØe esa vPNk leUo; gksrk gSA
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5. fu;U=k.k esa lgk;d fu;U=k.k esa lgk;d fu;U=k.k esa lgk;d fu;U=k.k esa lgk;d fu;U=k.k esa lgk;d ¼¼¼¼¼Helps in Control½½½½½& vuqikr fo'ys"k.k O;olk; ds izHkkoh fu;U=k.k esa Hkh lgk;rk iznku
djrk gSA çk:i foÙkh; fooj.kksa ¼Proforma financial Statements½ ij vk/kkfjr izeki vuqikrksa dh x.kuk dh
tk ldrh gS vkSj bu izekiksa ls okLrfod ifj.kkeksa dh rqyuk djds fopj.k ¼variances½ ;k fopyu
¼deviantions½ Kkr fd, tk ldrs gSa rkfd mfpr le; ij lq/kkjkRed dk;Zokgh dh tk ldsA ;fn izcU/k ds
laKku esa dksbZ detksjh izdV gksrh gS rks bls nwj djus ds fy, leqfpr iz;kl fd, tk ldrs gSaA bl izdkj
O;olk; ds izHkkoh fu;U=k.k esa ;g lgk;d gksrk gSA

6. vU; mi;ksx vU; mi;ksx vU; mi;ksx vU; mi;ksx vU; mi;ksx ¼¼¼¼¼Other Uses½½½½½&&&&& vuqikr fo'ys"k.k ds vU; dbZ mi;ksx gksrs gSaA ;g ctVjh fu;U=k.k ¼Budgetary
Control½ rFkk izeki ykxrkadu ¼Standard Costing½ dk ,d vko';d vax gksrk gSA foÙkh; fooj.kksa ds fo'ys"k.k
,ao fuoZpu esa vuqikr vR;Ur ewU;oku gksrs gSa D;ksafd ;s fdlh laLFkk dh 'kfDr ;k nqcZyrk dks izLrqr djrs gSaA

va'k/kkjdksa@fofu;ksDrkvksa ds fy, mi;ksfxrk va'k/kkjdksa@fofu;ksDrkvksa ds fy, mi;ksfxrk va'k/kkjdksa@fofu;ksDrkvksa ds fy, mi;ksfxrk va'k/kkjdksa@fofu;ksDrkvksa ds fy, mi;ksfxrk va'k/kkjdksa@fofu;ksDrkvksa ds fy, mi;ksfxrk (Utility to Shareholders/Investors)

dEiuh esa iw¡th fuos'k djus okyk ml laLFkk dh ftlesa og fofu;ksx djus tk jgk gS] foÙkh; fLFkfr dk eqY;kadu djuk
pkgrk gSA izFker% og vius fofu;kstu dh lqj{kk ds izfr :fp j[ksxk vkSj blds mijkUr ykHkka'k ;k C;kt ds :i esa
izR;k; dh lEHkkoukvksa ij fopkj djsxkA izFke mís'; ds fy, og laLFkk dh LFkk;h lEifÙk;ksa ,oa muds vk/kkj ij
l`ftr _.kksa dk eqY;kadu djsxkA fofu;ksDrk rHkh larq"V gks ik;sxkA tc og ns[ksxk fd laLFkk ds ikl i;kZIr ewY; ds
ikl i;kZIr ewY; dh lEifÙk;k¡ gSA nh?kZdkyhu 'kks/ku {kerk] vuqikr laLFkk dh foÙkh; fLFkfr ds ewY;kadu esa lgk;d
gksrs gSaA nwljh vksj ykHknk;drk vuqikr laLFkk dh ykHkiznrk fLFkfr ds fu/kkZj.k esa cgqr mi;ksxh gksrs gSaA bl izdkj
vuqikr fo'ys"k.k fofu;ksxdÙkkZ dks ;g fu.kZ; ysus esa lgk;rk iznku djrk gS fd laLFkk] ftlesa og fuos'k djus ds fy,
bPNqd gS] dh orZeku foÙkh; fLFkfr vf/kd fofu;ksx djus ds fy, mfpr gS ;k ughaA

ysunkjksa ds fy, mi;ksfxrk ysunkjksa ds fy, mi;ksfxrk ysunkjksa ds fy, mi;ksfxrk ysunkjksa ds fy, mi;ksfxrk ysunkjksa ds fy, mi;ksfxrk (Utility to Creditors)

ysunkj ;k vkiwfrZdrkZ laLFkk dks vYi&dkyhu lk[k dh lqfo/kk nsrs gSaA os ;g tkuus ds fy, mRlqd jgrs gSa fd laLFkk
dh foÙkh; fLFkfr fufnZ"V le; mudk Hkqxrku djus dh n`f"V ls Bhd gS ;k ughaA laLFkk vius vYi&dkyhu _.knkrkvksa
vkSj ysunkjksa dks viuh pkyw lEifÙk;ksa ls Hkqxrku djrh gSA ;fn pkyw lEifÙk;k¡ pkyw nkf;Roksa dks iwjk djus ds fy,
fcydqy i;kZIr gSa rks ysunkj m/kkj ;k lk[k lqfo/kk,¡ iznku djus esa dksbZ fgpfdpkgV ugha fn[kk;sxkAA pkyw rFkk
vEy&ijh{k.k vuqikr laLFkk dh pkyw foÙkh; fLFkfr izdV djus esa lgk;d gksrs gSaA

deZpkfj;ksa ds fy, mi;ksfxrk deZpkfj;ksa ds fy, mi;ksfxrk deZpkfj;ksa ds fy, mi;ksfxrk deZpkfj;ksa ds fy, mi;ksfxrk deZpkfj;ksa ds fy, mi;ksfxrk (Utility to Employees)

deZpkfj;ksa dh Hkh laLFkk dh foÙkh; fLFkfr fo'ks"k;rk mldh ykHknk;drk tkuus esa :fp gksrh gSA mu yksxksa ds
ikfjJfed esa o`f) vkSj vuq"kaxh ykHk (Fringe benefits) dh jde laLFkk }kjk vkftZr ykHk dh ek=kk ls lEcfU/kr gksrh
gSA ;s deZpkjh laLFkk ds foÙkh; fooj.kksa esa miyC/k lwpuk dk mi;ksx vius fgr dh lqj{kk ds fy, dj ldrs gSaA ldy
ykHk] ifjpkyu ykHk] 'kq) ykHk] vkfn ls lEcfU/kr fofHkUu ykHknk;drk vuqikrksa ds ek/;e ls deZpkjh ikfjJfed ,oa

vU; lqfo/kkvksa o ykHkksa esa o`f) gsrq vius fopkj izcU/k ds le{k izLrqr dj lds gSaA

ljdkj ds fy, mi;ksfxrk ljdkj ds fy, mi;ksfxrk ljdkj ds fy, mi;ksfxrk ljdkj ds fy, mi;ksfxrk ljdkj ds fy, mi;ksfxrk (Utility to Government)

ljdkj m|ksx dh lexz 'kfDr dks tkuus esa :fp j[krh gSA foHkUu izfr"Bkuksa dh vYi&dkyhu] nh?kZ&dkyhu vkSj lexz
foÙkh; fLFkfr dk fu/kkZj.k djus ds fy, vkS|ksfxd bdkb;ksa }kjk izdkf'kr fofHkUu foÙkh; fooj.kksa ls vusd vuqikrks
dh x.kuk dh tkrh gSA bu vuqikrksa dh lgk;rk ls ykHknk;drk funZs'kkad rS;kj fd, tk ldrs gSaA ljdkj fofHkUu
vkS|ksfxd bdkb;ksa }kjk miyC/k djk;h x;h lwpukvksa ds vk/kkj ij viuh Hkkoh uhfr;ksa dk fu:i.k dj ldrh gSA
vuqikr lkoZtfud ds lkFk&lkFk futh {ks=k dh lexz foÙkh; 'kfDr o LokLF; ds ladsrd ds :i esa iz;qDr fd, tk
ldrs gSaA fo'oluh; vkfFkZd lwpukvksa ds vHkko esa ljdkjh ;kstuk,¡ vkSj uhfr;k¡ vlQy fl) gks ldrh gSA



vuqikr fo'ys"k.k 43

vuqiki fo'ys"k.k dh lhek,¡vuqiki fo'ys"k.k dh lhek,¡vuqiki fo'ys"k.k dh lhek,¡vuqiki fo'ys"k.k dh lhek,¡vuqiki fo'ys"k.k dh lhek,¡
(Limitations of Ratio Analysis)

vuqikr fo'ys"k.k foÙkh; izcU/k dk lokZf/kd 'kfDr'kkyh midj.k ekuk tkrk gSA ;|fi vuqikrksa dh x.kuk
djuk ljy gS rFkk bUgsa le>uk vklku gS] ij ;s dfri; xEHkhj lhekvksa ls ijs ugha gS] tks fuEuor~

1. ,dkdh vuqikr dk lhfer mi;ksx ,dkdh vuqikr dk lhfer mi;ksx ,dkdh vuqikr dk lhfer mi;ksx ,dkdh vuqikr dk lhfer mi;ksx ,dkdh vuqikr dk lhfer mi;ksx ¼¼¼¼¼Limited use of Single Ratio½½½½½&&&&& izk;% ,d ,dkdh vuqikr dksbZ fo'ks"k
cks/k ugha djkrk gSA fuoZpu dks vf/kd vPNk cukus ds fy, vU; vusd vuqikrksa dh x.kuk dh tkrh gS] ijUrq
,slk djuk ,d fo'ys"k.kdrkZ dks fdlh egÙoiw.kZ fu"d"kZ fudkyus esa lgk;rk djus ds LFkku ij my>u esa
Mky ldrk gSA

2. iz;kZIr izekiksa dk vHkko iz;kZIr izekiksa dk vHkko iz;kZIr izekiksa dk vHkko iz;kZIr izekiksa dk vHkko iz;kZIr izekiksa dk vHkko ¼¼¼¼¼Lack of Adequate Standards½½½½½&&&&& lHkh vuqikrksa ds fy, dksbZ LohÑr izeki ;k Lo;a
fl) fu;e ¼rale of thumb½ ugha gS ftUgsa vkn'kZ ;k izfreku ¼norms½ ds :i esa Lohdkj fd, tk ldsA blds
dkj.k vuqikrksa dk fuoZpu djuk dfBu gksrk gSA

3. ys[kkadu ds vUrfuZfgr lhek,¡ ys[kkadu ds vUrfuZfgr lhek,¡ ys[kkadu ds vUrfuZfgr lhek,¡ ys[kkadu ds vUrfuZfgr lhek,¡ ys[kkadu ds vUrfuZfgr lhek,¡ ¼¼¼¼¼Inherent Limitations of Accounting½½½½½& & & & & foÙkh; fooj.k dh rjg vuqikr
Hkh ys[kkadu vfHkys[kksa dh] mudh ,frgkfld izÑfr ds dkj.k] vUrfuZfgr nqcZyrkvksa ls ijs ugha gSA fiNys vadksa
ij vk/kkfjr vuqikr vko';d :i ls Hkfo"; ds lPps ladsrd ugha gks ldrs gSaA

4. ys[kkadu fØ;k&fof/k esa ifjoZru ys[kkadu fØ;k&fof/k esa ifjoZru ys[kkadu fØ;k&fof/k esa ifjoZru ys[kkadu fØ;k&fof/k esa ifjoZru ys[kkadu fØ;k&fof/k esa ifjoZru ¼¼¼¼¼Change in Accounting Procedure½½½½½& ,d laLFkk }kjk ys[kkadu fØ;k&fof/
k esa ifjorZu vuqikr fo'ys"k.k dks izk;% HkzekRed cuk nsrk gSA tSls LdU/kksa ds ewY;kadu dh fof/k;ksa&^izFke vkuk
izFke tkuk^ ¼FIFO½ ls vUr esa vkuk igys tkuk^ ¼LIFO½& esa ifjorZu ls fcØh dh ykxr ¼cost of sales½ esa
o`f) gksrh gS vkSj vfUre LdU/kksa ds ewY; esa ;Fks"V deh gksrh gS ftlls ̂ LdU/k vkorZ vuqikr^ ¼Stock turnover
rario½ ykHkdkjh ¼Lucrative½ vkSj ̂ ldy ykHk vuqikr* ¼gross profit ratio½ izfrdwy cu tkrs gSaA

5. okrk;ku izn'kZu okrk;ku izn'kZu okrk;ku izn'kZu okrk;ku izn'kZu okrk;ku izn'kZu ¼¼¼¼¼Window Dressing½½½½½& cká&yksxksa ds le{k viuh foÙkh; vkSj ykHkiznrk fLFkfr dk vPNk
fp=k izLrqr djus dh n`f"V ls foÙkh; fooj.kksa esa okrk;u izn'kZu vFkZkr~ Åijh fn[kkoV vklkuh ls fd;k tk
ldrk gSA fdUrq laLFkk }kjk foÙkh; fooj.kksa esa dh xbZ Åijh fn[kkoV dks le>uk ,d ckgjh O;fDr ds fy,
vR;Ur dfBu gksrk gSA vr,o ,d O;fDr dks bu foÙkh; fooj.kksa ls Kkr fd, x;s vuqikrksa ds vk/kkj ij fu.kZ;
ysus esa cgqr lko/kkuh cjruh pkfg,A

6. O;fDrxr i{kikr O;fDrxr i{kikr O;fDrxr i{kikr O;fDrxr i{kikr O;fDrxr i{kikr ¼¼¼¼¼Personal Bias½½½½½&&&&& vuqikr foÙkh; fo'ys"k.k ds lk/ku ¼means½ gksrs gSa( u fd lk/; ¼ends½A
bu vuqikrksa dk mfpr izdkj ls leh{kk djds muls fu"d"kZ Kkr djuk iM+rk gSA fofHkUu O;fDr mlh vuqikr
dk fHkUu&fHkUu <+xksa ls fuoZpu dj ldrs gSaA

7. vrqyuh; vrqyuh; vrqyuh; vrqyuh; vrqyuh; ¼¼¼¼¼Uncomparable½½½½½&&&&& u dsoy m|ksx gh izÑfr ds vuqlkj ,d nwljs ls fHkUu gksrh gSa] cfYd mlh
O;olk; dh laLFkk,¡ Hkh vkdkj vkSj ysa[kkadu fØ;k&fof/k vkfn n`f"V ls ,d nwljs ls fHkUu gksrh gSaA ;g vuqikrksa
dh rqyuk dks dfBu rFkk HkzekRed cuk nsrk gSA blds vfrfjDr] vuqikr fo'ys"k.k esa iz;qDr fofHkUu foÙkh;
'kCnksa dh ifjHkk"kkvksa esa vUrj ds dkj.k vuqikrksa dh rqyuk djuk dfBu gks tkrk gSA

8. foÑfriw.kZ fujis{k vad foÑfriw.kZ fujis{k vad foÑfriw.kZ fujis{k vad foÑfriw.kZ fujis{k vad foÑfriw.kZ fujis{k vad ¼¼¼¼¼Absolute Figures Distortive½½½½½& ;fn vuqikrksa dks muds fujis{k vadksa ls oafpr dj
fn;k tk, rks os foÑfriw.kZ fp=k izLrqr dj ldrs gSa] D;ksafd vuqikr fo'ys"k.k izkFkfed :i ls ifjek.kkRed
fo'ys"k.k ¼quantitative analysis½     gS( u fd xq.kkRed fo'ys"k.k ¼qualitative analysis½ gSA

9. ewY; Lrj esa ifjorZu ewY; Lrj esa ifjorZu ewY; Lrj esa ifjorZu ewY; Lrj esa ifjorZu ewY; Lrj esa ifjorZu ¼¼¼¼¼Price Level Changes½½½½½&&&&& vuqikr fo'ys"k.k djrs le; ewY; Lrjksa esa gksus okys ifjorZuksa
ij dksbZ /;ku ugha fn;k tkrk gS vkSj ;g vuqikrksa ds fuoZpu dh oS/krk dks de dj nsrk gSA

10. vuqikr LFkkukiUu ugha vuqikr LFkkukiUu ugha vuqikr LFkkukiUu ugha vuqikr LFkkukiUu ugha vuqikr LFkkukiUu ugha ¼¼¼¼¼Ratios no Substitutes½½½½½&&&&& vuqikr fo'ys"k.k foÙkh; fooj.kksa ds fo'ys"k.k dk ,d
midj.k ek=k gSA vr,o] ;fn vuqikrksa dks mu foÙkh; fooj.kksa ls i`Fkd dj fn;k tk,] ftuls budh lax.kuk
dh xbZ gS rks ;s vuqikr vuqi;ksxh gks tkrs gSaA
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Classification of Ratios
vuqikr fo'ys"k.k dk iz;ksx dsoy foÙkh; izcU/kdksa rd lhfer ugha gksrk gS fdlh laLFkk dh foÙkh; fLFkfr dh

fofHkUu mís';ksa ds fy, tkudkjh izkIr djus ds fy, vkSj Hkh fofHkUu i{kdkj :fp j[krs gSaSA vuqikrksa ds fofHkUu
iz;ksxdrkZ ds n`f"Vdks.k ls vusd izdkj ds vuqikr gksrs gSaA ftudh x.kuk foÙkh; fooj.kksa ls izkIr lwpukvksa dh lgk;rk
ls izkIr dh tk ldrh gSA iz;ksxdrkZ dk fof'k"V mn~s'; gh fu/kkZfjr djrk gS foÙkh; fo'ys"k.k ds fy, fdu fo'ks"k
vuqikrksa dh x.kuk dh tk,aA mnkgj.k ds fy, fdlh laLFkk dks m/kkj ij eky nsus okyk vkiwfrZdrk ;k ml laLFkk dks
vYi&dkyhu _.k nsus okyk cSad igys ml laLFkk dh vYi&dkyhu Hkqxrku {kerk vFkok mldh rjyrk ¼Liquidity½
esa :fp j[krk gSA nwljh vksj laLFkk dh nh?kZ&dkyhu lk[k iznku djus okyh fofÙk; laLFkk ;k cSad ml laLFkku dh
'kks/k&{kerk (Solvency) fLFkfr tkuus esa :fp j[krs gSaA bl izdkj] O;olk; ds Lokfe;ksa vkSj izcU/kdksa ds fgr Hkh ,d
nwljs ls vyx gks ldrs gSaA va'k /kkjdksa ¼Shareholders½ dk laLFkk dh ykHknk;rk ¼Profitability½ ;k ykHkka'k (Dividend)
dh fLFkfr Kkr djus esa fgr gksrk gSA

fofHkUu ys[kkadu vuqikrksa dk oxkZdj.k fuEu gSfofHkUu ys[kkadu vuqikrksa dk oxkZdj.k fuEu gSfofHkUu ys[kkadu vuqikrksa dk oxkZdj.k fuEu gSfofHkUu ys[kkadu vuqikrksa dk oxkZdj.k fuEu gSfofHkUu ys[kkadu vuqikrksa dk oxkZdj.k fuEu gS
vuqikr (Ratios)

A B C
ijEijkxr oxhZdj.k dk;kZRed oxhZdj.k egRo vuqikr 

(Traditional Classification) (Functional Classification) (Significance Ratio)

  
    

    
 

    

1.

2.

3.

(Balance sheet Ratio)

(Profit and Loss A/c Ratios)

(Composite/mixed Ratios)

vkfFkd fpëk vuqikr

 ykHk& gkuh [kkrk vuqikr

la;qDr@fefJr vuqikr

1. 
    

 
   

   

rjyrk vuqikr

mÙkskyd vuqikr

fØ;k'khyrk vuqikr

ykHknk;drk vuqikr

(Liquidity Ratios)

(Leverage Ratio)

(Activity Ratios)

    (profitabifity Ratios)

2.

3. 

4. 

1.

2. 

 

   

izkFkfed vuqikr

f}rh;d vuqikr
(Primary Ratio)

(Secondary Ratios)

Functional Classification in view of  Financial Management of Classification  according to tests

A. qLi uidinty Ratio Long-term solvency and 
Leverage Ratios 

1. Current Ratio
2. Liquid Ratio (Acid 

test or quick Ratio)
3. Absolute Liquid 

Ratio

1. Debt-Equity Ratio
2. Debt to total Capital 

Ratio
3. Interest Coverage 

Ratio
4. Cash Flow/Debt 

service Ratio
5. Capital Gearning 

Ratio

Activity Ratios

1. Inventory turnover Ratio 
or Stock turnover Ratio

2. Debtors turnover Ratio. 
3. Fixed Assets turnover 

Ratio
4. Total Assets turnover 

Ratio
5. Working  Capital turnover 

Ratio
6. Payables Turnover Ratio
7. Capital Employed 

turnover Ratio

.

Profitabicity Ratios

(A) In relation to Sales

(B) Inrelation to 
investments.

1. Gross profit Ratio
2. Operating Ratio
3. Operating Profit Ratio
4. Net Profit Ratio
5. Expense Ratio

1. Return to investment 
2. Return on capital 

Employed
3. Return on Equity 

capital
4. Return on total 

Resources
5. Earning per shares
6. Price-EarningRatio
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(A) Liquidity Ratios ¼rjyrk vuqikr½ ¼rjyrk vuqikr½ ¼rjyrk vuqikr½ ¼rjyrk vuqikr½ ¼rjyrk vuqikr½

^rjyrk* ls vk'k; dEiuh dh vius pkyw nkf;Roksa dk Hkqxrku djus dh {kerk ls gksrk gSA vr% rjyrk vuqikrksa dks
vYidkyhu 'kks/ku {kerk vuqikr (Short term solvency Ratios) Hkh dgrs gSaA bu vuqikrksa ls ;g irk yxkrk gSA fd
dEiuh vYidkyhu lEifr;ksa ls viuas vYidkyhu nkf;Roksa dk Hkqxrku djusa  dh fLFkfr esa gSA ;k ughaA^^1

lsykseu ds vuqlkj^^rjyrk ls vFkZ AQeZ ds pkyq nkf;Roksa ds ns; gksrs gh buds Hkqxrku djus dh ;ksX;rk ls gS**A

ek;ks ds vuqlkj **rjyrk ls rkRi;Z ml lqxerk ls gS ftlls fd lEifÙk;ksa dks fcuk gkfu ds udnh esa ifjofrZr fd;k
tk ldsA**

1. Liquidity is the  ability of the firm to meet its current obligations as they fall due''Saloman J.Flink

2. ''Liquidity is the ease with which assets may be converted into cash without loss''-Herbert B,Mayo

rjyrk vuqikrksa ls O;olk; dh mYidkfyu _.kksa dks ns; gksrs dh Hkwxrku djus dh {kerk dk irk yxrk
gSAblfy,% O;olk; ds vYidkyhu _.knkrk Hkh bu vuqikrksa esa :fp j[krs gSaA ;fn dksbZ dEiuh ;k QeZ cSad ls
vYidkyhu _.k ysuk pkgrh gS rks cSad ml dEiuh ds rjyrk vuqikrks dks iq.kZ :i ls v/;;u djrs gSa D;ksfd ;s vuqikr
dEiuh ds vYidkyhu _.kkas dh lqj{kklhek dks izdV djrs gSaA rjyrk vuqikrks dks ew[;:i ls rhu Hkkxksa esa ck¡Vk tk
ldrk gS

(i) pkyq vuqikr (Current Ratio)

(ii) 'kh?kz vuqikr] vEy&ijh{k.k ;k rjy vuqikr (Quick Ratio or Acid Test Ratio or Liquid Ratio)

(iii) iw.kZ rjy vuqikr (Absolute Liquid Ratio)

1. pkyw vuqikr pkyw vuqikr pkyw vuqikr pkyw vuqikr pkyw vuqikr (Current Ratio) vFkok dk;Z'khy iw¡th vuqikrvFkok dk;Z'khy iw¡th vuqikrvFkok dk;Z'khy iw¡th vuqikrvFkok dk;Z'khy iw¡th vuqikrvFkok dk;Z'khy iw¡th vuqikr(Working Capital Ra-
tio):

pkyw vuqikr ls O;olk; dh pkyw lEifÙk;ksa  vkSj pkyw nkf;Ro ds chp laca/k dks izdV fd;k tkrk gSA pkyw
lEifÙk;ksa ds ;ksx dks pkyw nkf;Roksa ds ;ksx ls foHkkftr djds bldh x.kuk dh tkrh gSA

(ii)
Current Assets 

Current Ratio=
Current Liabilities

bl vuqikr ds nks vk/kkjer vax gS pkyw lEifÙk;k¡ ,oa pkyw nkf;RoA pkyq lEifÙk;ksa esa jksdM+ vkSj mu
lEifÙk;ksa dks lfEefyr fd;k tkrkgS ftudh vof/k lkekU;rk ,d o"kZ gksrh gS vFkok ftUgas vklkuh ls jksdM+ esa ifjofrZr
fd;k tk ldsA pkyw nkf;Roksa esa mu nkf;Roksa dks lfEefyr fd;k tkrk gSA ftudh vof/k lkekU;r% ,d o"kZ gksrh gS
ys[kkadu fl)kUrksa ds vuqlkj ]pkyw lEifÙk;ksa ,o pkyq nkf;Roksa ds chp 2:1 ds vuqikr dks vkn'kZ vuqikr ekurs gS vFkZkr
pkyw lEifr;ka]pkyq nkf;Roks ls nqxuh gksuh pkgh, ;fn laLFkk dk vuqikr 2:1 ls T;knk gS rks vkSj Hkh vPNk ekuk tkrk
gS D;ksafd QeZ vkSj vklkuh ls vius nkf;Roksa dk Hkqxrku dj ldrh gS dk 2:1 vknZ'k vuqikr ekuus dk dkj.k ;g gSA
fd ;fn pkyw lEifr;ksa ls vk/kk /ku Hkh izkIr gksrks og vius pkyw nkf;Roksa dk vklkuh ls Hkqxrku dj lds

;fn vuqikr 2:1 ls de gksrk rks  blls ;g izdV gksrk gS dh dEiuh es dk;Z'khy iw¡th dh deh gS ysfdu fdlh
QeZ dk ;g vuqikr cgqr vf/kd gS rks ;g _.knkrksvksa ds fy, Hkys gh Bhd gSA ysfdu O;olk; ds Lokfe;ksa dh n`f"V
ls ;g vPNk ugha ekuk tkrk ldrk gS
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pkyw vuqikr ds vaxpkyw vuqikr ds vaxpkyw vuqikr ds vaxpkyw vuqikr ds vaxpkyw vuqikr ds vax
(Components of Current Ratio)

pkyw lEifr;ksa pkyw lEifr;ksa pkyw lEifr;ksa pkyw lEifr;ksa pkyw lEifr;ksa (Current Assets) pkyq nkf;Ro pkyq nkf;Ro pkyq nkf;Ro pkyq nkf;Ro pkyq nkf;Ro (Current Liabilities )

Cash in hend out standing Expenses

Cash at Bank Accured Expenses

Marketable securities Bills payable.

Short term Investments Sundry Creditors

Bill Receivable(B/R) Short term loan

Sundry Debtors-Provision (Payasfe with in a year)

Inventories/Closing Stocks Income Tax payable

Work in progress Provision for tax

Repaid Expenses Dividend Payable

Bank over draft

Unclaimed Dividends

fu"d"kZ izkfIr gsrq egRoiw.kZ ?kVuk fu"d"kZ izkfIr gsrq egRoiw.kZ ?kVuk fu"d"kZ izkfIr gsrq egRoiw.kZ ?kVuk fu"d"kZ izkfIr gsrq egRoiw.kZ ?kVuk fu"d"kZ izkfIr gsrq egRoiw.kZ ?kVuk (Important Factors for Reaching a conclusion)

vYidkyhu 'kks/ku {kerk ds ckjs esa fdlh fu"d"kZ ij igq¡pus ds iwoZ vusd /kVdksa ij fopkj djuk pkfg,A bues
ls dqN ?kVd fuEu izdkj gS

(i) O;olk; dk vkdkj O;olk; dk vkdkj O;olk; dk vkdkj O;olk; dk vkdkj O;olk; dk vkdkj (Type of Business)%&%&%&%&%& pkyw vuqikr O;olk; ds fofHkUu izdkjksa }kjk izHkkfor gksrk gSA
LFkk;h lEifr;ksa esa fd;s x,s cgqr T;knk fofu;ksx okyk O;olk; lQy gks ldrk gS] Hkys gh ;g vuqikr uhpk
gksA

(ii) mRikn dk izdkj mRikn dk izdkj mRikn dk izdkj mRikn dk izdkj mRikn dk izdkj (Type of Products)%&%&%&%&%& ,d O;olk; fdu&fdu mRiknks dk O;kikj djrk gS  muds fofHkUu
izdkj Hkh pkyw vuqikr dks izHkkfor djrs gSaA ,sls  eky dk O;kikj djus okyk O;olk; esa] ftudh ek¡x es rst+h
ls ifjorZu gksrk gS Å¡ps pkyw vuqikr dh vko';drk gksxhA

(iii) laLFkk dh izfr"Bk laLFkk dh izfr"Bk laLFkk dh izfr"Bk laLFkk dh izfr"Bk laLFkk dh izfr"Bk (Reputation of the concern)%&%&%&%&%& ,d vPNh izfr"Bk vkSj [;kfr okys O;olk; es vYi pkyq
vuqikr ls dke py ldrk D;kasfd mues foØh vf/kd gksrh gS rFkk ysunkj o J.knkrk  Hkh nh/kZdky ds fy,
m/kkj Lohd`r djrsa gSaA

(iv) ekSleh izHkko ekSleh izHkko ekSleh izHkko ekSleh izHkko ekSleh izHkko (Seasonal Influence)%&%&%&%&%&  pkyw lEifr;ksa vkSj pkyw nkf;Ro ekSle ds lkFk ifjorZu gksrs gSa 'kh?kz
ekSle (Peak Season) esa] pkyw lEifr;k¡ vf/kd gksxh vkSj pkyw vuqikr Hkh m¡pk gksxkA nwljh rjQ ekSle u
jgus ij ;g vuqikr uhps pyk tkrk  gSA

Calculation of current Ratio

Current Assets 
Current Ratio=

Current Liabilities

COMMENTS: Accounting Rules ds vuqlkj Current Ratio 2:1 dks vkn'kZ vuqikr 2:23:1 gS vr% dEiuh vius
pkyq nkf;Ro dk Hkqxrku djus es iq.kZ :i ls l{ke (capable) gSA

(II) 'kh?kz ;k vEy&ijh{k.k rjy vuqikr 'kh?kz ;k vEy&ijh{k.k rjy vuqikr 'kh?kz ;k vEy&ijh{k.k rjy vuqikr 'kh?kz ;k vEy&ijh{k.k rjy vuqikr 'kh?kz ;k vEy&ijh{k.k rjy vuqikr (Quick or Acid test or Liquid Ratio)     'kh?kz vuqikr pkyw vuqikr dh
vis{kk  rjyrk dk ,d vf/kd dBksj ijh{k.k gSA bl vuqikr dks ;g ns[kus ds fy, Kkr fd;k tkrk gS fd O;olk;
vius pkyw vuqikr dk rqjUr Hkqxrku dj ldrk gS ;k ugha bl vuwikr  dks Kkr djus ds fy, 'kh?kz lEifr;ksa (Quick
Assets) dks pkyw nkf;Roksa ls Hkkx nsdj Kkr fd;k tkrk gSA
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Quick Ratio or Acid test Ratio or Liquid Ratio =

Quick / Acid / Liquid Assets
Current  Liabilities

 

rjy lEifr;ksa ds vUrxZr lHkh pkyw lEifr;ksa&Cash,Bank Balance, B/R, Debtors, Marketable  secnrity
Short term Investment dks 'kkehy fd;ktkrk gS A vFkok Current Assets -[closing stodk + prepaid Expenses] D;ksa
fd (closing stodk of repaid Expenses) dks 'kh?kz gh jksdM+ esa ifjofrZr ugha fd;k tk ldrk gSA

ys[kkadu fl)kUr (Accounting Rules) ds vuqlkj ;g vuqikr 1:1 vo'; gksuk pkgh,A ;fn 'kh?kz vuqikr 1:1;k
blls vf/kd gS rks bl lUrks"ktud ekuk tkrk gSa vkSj vxj ;g vuqikr blls de gS rks bl dk vFkZ gS fd pkyw nkf;Roksa
ds Hkqxrku ds fy, vfrfjDr Hkqxrku ds fy, iz;Ru djus pkgh,A

*Stock ls vfHkizk;% rS;kj eky (Finished Goods ) fuekZ.k/khu dk;Z (Work in Process) ;k dPph lkexzh (Raw
materials) ls gSA

Illustration:1

Following is the Balance sheet of Ram &Company a & 31&{March 2003

Equity share capital 100000 Good will 10000 
Profit Share Capital 75000 Motor vehicle 10000 
Profit and Loss A/c 85000 Long-term Investment 50000 
General Reserve 20000 Long &Building 90000 
10% Debentures 40000 Stock 80000 
Sundry creditor 35000 Debtors 75000 
Bills Payable  30000 B/R 55000 
Outstanding Expenses 15000 Investment 40000 
Provision for taxation 30000 Cash. 30000 
Proposed Dividend's 20000 Prepaid/Exp. 10000 
 450000  450000 

 
(Calculate current Ratio) pkyw vuqikr Kkr dhft, rFkk bl vuqikr ij viuh fVIi.kh (Comments) nhft;s

Solution:

Current Assets.
Current Ratio

Current Liabilites
=

290000

130000
2.23:1

/ / // /
=

/ / / /
=

Rs.
Sundry creditors 35000
B/P 30000
O/S Expenses 15000
Provision for tax 30000
Proposed Dividend 20000

Total 130000

Current liabilities
Rs.

Stock = 80000
Debtors = 75000
B/R = 55000
Investment = 40000
Cash = 30000
Prepaid Exp = 10000
Total 290000

Current Asses
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egRo egRo egRo egRo egRo (Importance)-     'kh/kzvuqikr ,d laLFkk dh ljyrk dk mi;ksxh eki gS ;g vuwikr laLFkk ds pkyw
nkf;Ro ds rwjUr Hkqxrku dh {kerk dk eki izLrqr djrk gS vkSj ;g vuqikr pkyq vuqikr dh vis{kk rjyrk ds ijh{k.k
dk ,d vfr dBksj ijh{k.k gSA

Illustration 2:

Calculate Current Ratio and Quick Ratio from the information given as such.

 Rs.  Rs. 
Bank Loan 10000 Stock/Inventory 13500 
Sundry creditors 15000 Sundry Debtors 7200 
B/P 2000 Cash in hand 1500 
Creditors for Exp 1000 Cash at Bank 11000 
6% Debenture 200000 Short term Investment 15000 
Plant and Machinary 150000 Prepaid Insurance  4800 

 

Current Assets
1. Current Ratio =

Current Liabilitee
53000

= 2.94 :1
18000

=

Current Assets Rs.

Sundry Debtors 7200

Cash in hand 1500

Cash at Bank 11000 Current Liability Rs.

Short term Investment 15000 Sundry Creditors 15000

Prepaid Insurance 4800 B/P 2000

Stock Inventory 13500 Creditors for Exp 1000

Total Curremt assets = 53000 Total Current Libility =

18000

2. Quick Ratio =

Quick or Liquid Asses 34700
1.928 :1

Current Libilites 18000
= =

:

Quick Assetsts =  Current Assets -[Stock + Prepaid Exp]

=  53000 – (13500 + 4800)

=  Rs. 53000 – 18300 = 34700 Rs.

dEiuh dh vYidkyhu foÙkh; fLFkfr vPNh gS D;ksafd bldk vuqikr (2.94:1) gS tks fd vkn'kZ vuqikr 2:1
dh rwyuk  es dgha vf/kd  gS  dEiuh vius pkyw nkf;Roksa dk ljyrk ls Hkqxrku dj ldrh gSA dEiuh dk rjyrk
vuqikr (Liquid Ratio) Hkh 1.928:1 gS tks fd 'kh?kz ;k rjyrk vuqikr ds vkn'kZ vuqikr 1:1 ls vf/kd gS blfy, ;g
dEiuh vius pkyw nkf;Roksa dks 'kh?kz Hkqxrku Hkh dj ldrh gSA

(iii) iq.kZ rjy vuqikr iq.kZ rjy vuqikr iq.kZ rjy vuqikr iq.kZ rjy vuqikr iq.kZ rjy vuqikr (Absolute Liquid Ratio)%& %& %& %& %& iw.kZ rjy vuqikr Kkr djus ds fy, dsoy mUgh lEifr;ksa dks
'kkfey fd;k tkrk gS ftUgsa 'kh?kz ls 'kh?kz jksdM+ esa ihjofrZr fd;k tkldsA blfy, (Sundry Debtors) izkIr nsunkj
o (B/R) izkIr foi=k dks blesa 'kkfey ugha fd;k tkrk gSA
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Absolute Liquid Assets
Absolute Liquid Ratio =

current Liabilities

Absolute Liauid Assets

cash in hand

cash at Bank

Marketable  security

short term Investment

bl vuqikr ds fy, LohÑr izeki izki 50% vFkok 0.5:1 gSA vFkkZr 0.50 iSls ewY; dh iq.kZ rjy lEifr;ksa
dks ,d :i;s ds pkyq nkf;Roksa dk lei ij Hkqxrku djus ds fy, iz;kZIr ekurs gSA

Illustration 3.

Calculate Absolute Liquid Ratio form the following information

 Rs.  Rs. 
Good will 35000 Bank overdraft 8000 
Investment 40000 Cash at Bank 3000 
Lands Building 70000 Stock 40000 
Cash in hand 4500 S. Creditors 7000 
Market able security 15000 Bills Payable  9000 
Bill Receivable 70000 Out Standing Expenses 3000 

 

Absolute liquid Ratio = 
Absolute liquid Assets 

Current Liabilities

= 

22500
27000

= .83:1

Absulute Liquid Assets

Cash in hand = 4500

Cash at Bank = 3000

Marketable Securities = 15000

22500

Current Liablities Rs.

Bank overdraft = 8000

Sundry creditors = 7000

B/P = 9000

Out standing Exp = 3000

27000

The Ratio of 0.9 quite satisfactory because it is Much Higher than the rule of thumb ie.0.5.
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Illustration 5.

Following is the Balance sheet of Vikas Ltd as a 31 Dec 2002

 Rs.  Rs. 
Pref share capital 200000 Plants Machinery 20000 
8% Debenture 100000 Lands Building 50000  
Capital Reserve 40000 less Accumulated Dep. 10000 40000 
Profit & loss A/c 30000 Good will 40000 
Bank loan 200000 Trade Marks 5000 
Sundry creditors 34000 Closing stock 150000 
Out standing  expenses 5000 Debtors  158000  
Bank overdraft 21000 less provision 8000 150000 
Dividend Payable 40000 Cash 20000 
  Marketable Securities 30000 
  Prepaid Insurance 10000 
  Under writing commission 25000 
 670000  670000 

 

vkfFkZd fpëk dh lgk;rk ls x.kuk fdft, (from the balance sheet calculate):

(i) pkyw vuqikr (current Ratio)

(ii) vEy&ijh{k.k vuqikr] (Acid-test Ratio)

(iii) fujis{k rjy vuwikr] (Absilute Liquid Ratio)

(1)
Current  Assets.

Current Ratio =
Current Liabilities

360000

100000
3.6 :1

=

=

Current Assets Rs.
Closing stock = 150000

Debtors = 150000

Cash = 20000

Marketable Securities = 30000

Prepaid Insurance = 10000

Total current Assets = 360000

Current Liabilities. Rs.
Sundry creditiors = 34000

O/S Expenses = 5000

Bank ovedraft = 21000

Dividend payable =  40000

Total Current Liabilities =

100000
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Acid Assets/Liquid Assets
(ii) Acid-test Ratio =

Current Liabilities
200000

2 :1
100000

= =

Liquid Assets

Current Assets – [closing stock + prepaid Insurance]

Rs. 360000 – [150000 + 10000]

360000 – [160000]

Liquid Assets = 200000

Absolute Liquid Assets.
(3)

Currant Liabilities
=Absolute Liquid Ratio

50000
= 5 : 1

100000
=

Absolute Liquid Assets    Rs.

Cash = 20000

Marketable security = 30000

Total = 50000

Illustration:6

Current Assets of a company are Rs 300000. Its current Ratio 2.1:1 and liquid Ratio is 1.1:1. calculate the value
of current libilities, liquid Assets and  stock.

Solution

Current Assets.
Current Ratio = 

Current Liabilities
300000

2.1 = 
Current Liabilities

2.1 C. Lab =  300000

300000
C. liabilities = 

2.1
C. Liabilities = 142857.14

Liquid Assets
(2) Liquid Ratio =

Current Liabilities
liquid Assets

1.1 =
142857.14

Liquid Assets = Rs. 157142.86

(3) Stock = current Assets  Liquid Assets

Stock = 300000 157142.86

Stock = 142857.14 Rs.

−

−
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(B) fØ;k'khyrk vuqikr vFkok vkoZr vuqikr fØ;k'khyrk vuqikr vFkok vkoZr vuqikr fØ;k'khyrk vuqikr vFkok vkoZr vuqikr fØ;k'khyrk vuqikr vFkok vkoZr vuqikr fØ;k'khyrk vuqikr vFkok vkoZr vuqikr      (Activity Ratio or Turnovor Ratios)

;s vuqikr ;g crkrs gSa fd dksbZ laLFkk vius O;okl; esa yxh gqbZ lEifr;ksa dk fdruh dk;Z dq'kyrk ds lkFk
iz;ksx dj jgh gSA ;g vuwikr izk;% fofØ; vFkok foØ; dh ykxr (Sales or Cost of Sales) ds :i esa O;Dr fd, tkrs
gSaA

(i) LVkd vkoZr vuwikr LVkd vkoZr vuwikr LVkd vkoZr vuwikr LVkd vkoZr vuwikr LVkd vkoZr vuwikr % % % % % (Stock Turnover Ratio or Inventory Tarnover Ratio)

Cost of Goods sold 
Stock turnover Ratio =

Average stock /Average Inventory

cost of Good sold dks fuEu nks izdkj ls Kkr fd;k tk ldrk gS

(a) Cost of Goods sold: = opening stock + purchase + Carriage Wages+ Other Direct Expenses –
closing stock

or

(b) Cost of Goods sold = Net sales-Gross profit

(c) vkSlr LVkWd dks fuEu fof/k }kjk Kkr fd;k x;kgSA

opening stock + closing stock
Average stock = 

2

12 Months
Inventory/Stock Holding Period: =

Average Stock Month

Illustration 7:
Calculate stock turnover Ratio and Inventory holding period form  the data  given below:.

fuEu fn, x, vk¡dM+ksa ls LVkWd vkoZV vuqikr  rFkk LVkd laxzg vof/k dh x.kuk  dhth, A

Rs.

Purchase 105000

Carriage Inword 10000

Direct Expenses 15000

Opening stock 25000

Closing stock 35000

Sales 190000

Solution:

Cost of goods sold
Stock turnover Ratio =

Average stock

Cost of Goods Sold
Opening Stock = 25000

+Purchase = 105000

+Carriaye Inword = 10000

+Direct Expenses = 15000

-Closing Stock = 35000

120000



vuqikr fo'ys"k.k 53

120000
=

30000
= 4 times per year

opening stock + closing stock
Average stock =

2

25000 35000

2
60000

2
Average stock = 30000

+
=

=

12 months
Invantory Holding Period = = 3months

4 times

Illustration : 8

Opening stock Rs 40000, closing stock 42000, sales Rs 480000, Gross Profit Ratio 20% on sales.

Calculate (a) stock tarnover Ratio (b) Inventory Holding Period and (c) Purchases

Solution :

Cost of sales = sales-Gross Profit

= Rs. 480000-20% of 480000

= Rs. 480000-96000

= Rs. 384000

Opening stock + closing stock
Average stock =

2
42000+48000 90000

2 2
45000

= =

=

Cost of goods sold 384000
Stock turnover Ratio = = = 8.53 times

Average stock 45000

(b)
12 Months

Inventory holding period =  
8.53 times

= 1.41 months
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(c) Calculaion of purchases

Trading Account
 Rs.  Rs. 
To Opening stock 42000 By sales 480000 
To Purchases ? By closing stock 48000 
To Gross profit 96000   
 528000  528000 

 
Total of credit side = 480000+48000 = 528000Rs.

Total of Debit side = 42000+96000 = 138000Rs.

Purchase =

350000 Rs.

II. nsunkj fcnsunkj fcnsunkj fcnsunkj fcnsunkj fcØh vuqikr ;k izIr vkorZ vuqikr h vuqikr ;k izIr vkorZ vuqikr h vuqikr ;k izIr vkorZ vuqikr h vuqikr ;k izIr vkorZ vuqikr h vuqikr ;k izIr vkorZ vuqikr (Debtors tarnover Ratio or Receivable Turnover
Ratio):- ,d O;kikj udn ds lkFk&lkFk m/kkj eky csp ldrk gS m/kkj foØ; O;kikj dk ,d enRoiq.kZ Hkkx gSA mnkj
m/kkj fufr dk vuqlj.k djds fcØh dh ek=kk dks dkQh c<+k;k tk ldrk gSA ysfdu m/kkj fufr ds izHkko dk ifj.kke
;g gks ldrk gS O;kikfjd nsunkjks ds ckjs esa vk'kk dh tkrh gS fd mUgsa vYikof/k esa jksdM+ esa ifjofrZr fd;k tkrk
gSA

nsunkj fcdhz vuqikr O;olk; ds m/kkj fcdhz dk vkSlr nsunkjksa ds lkFk laca/k n'kkZrk gSA

Net credit sales
Debtors turnover Ratio =

Average Debtors/ Average B/R

bl vuqikr dh x.kuk djrs le; nsunkjksa vkSj izkIr foi=kksa dks 'kkfey fd;k tkrk gS vkSj budk vkSlr fy;k
tkrk gS blvuqikr dh x.kuk djus ds fy, (Provision for Bad and Doutful Debts) dks nsunkjksa esa ls ugha ?kVk;k tkrk
gSA

Average Debtors  & B/R

(opening Debtors & opening B/R + closing Debtors & closing B/R)

2
=

Net credit sales:

Total sales

– Cash sales

– sales Return

bl vuqikr dh lgk;rk ls ;g lkFk fd;k tkrk gS fd nsunkjks ls 'kh/kzrkiwoZd :i;k izkIr fd;k tk ldrk
gSA ;k ughaA ;g vuqikr ftruk vf/kd gksxk mruk gh vPNk ekuk tkrk gS vkSj ;g vuqikr ftruk de gksxk bldk
vFkZ gS fd m/kkj fcØh ,sls xzgkdks dks fd xbZ gS ftuls :i;k izkIr ugha gksjgk gSA

Illustration: 9

From the following details,

Calculate Debrors turnover  Ratio:

Particulars Rs.

Total sales 400000

Soles Return 20000

Cash sales 80000
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 Sundry Debtors: opening Balance: 48000

Sundry Debtors: closing Balance 36000

B/R opening Balance: 10000

B/R Opening Balance 8000

Solution

Net Credit Sales
Debtors rurnover Ratio =

Average Debtors & Average B/R

300000
 = 6.38 times.

47000
Net credit sales

Rs.

Total sales : 400000

– Lese Return :   20000

– Cash sales : 80000

Rs.300000

Average Debtors and Average B/R

( ) ( )40000 10000 36000 8000

2

+ + +
=

50000 44000

2

+
=

94000

2
=

Rs. 47000=

Illustration : 10 Calculate Debtors turnover Ratio form the following :

Rs.

Total sales : 700000

Cash Sales : Being 20%

of Total Sales

closing Debtors 160000

Excess of closing Debtors

over opening Debtors 60000

Sol:-
Net credit sales 

Debtors Turnover Ratio = 
Averege Debtor.

560000
4.3 times

130000
= =

Cash Sales 20 % of Total  Sales = Rs 700000 20% of =140000

credit sales = Total sales - cash sales

= Rs 700000-140000

= 560000 Rs.
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Opening Debtors Closing Debtors 100000 160000 130000
Average Debtors    Rs.

2 2
+ +

= = =

III. vkSlr laxzg vof/k vkSlr laxzg vof/k vkSlr laxzg vof/k vkSlr laxzg vof/k vkSlr laxzg vof/k (Average collecion Period):- vkSlr laxzg vof/k ls ;g Kkr gksrk gS fd nsunkjksa rFkk
izIr fcyksa ls vkSlr :i ls fdrus fnuksa esa :i;k izkIr gksrk gS vFkok ,d laLFkk }kjk vius izkI;ksa dks jksdM+ esa ifjofrZr
djusa esa dh tkus okyh izrh{kk ds fnuksa dh vkSlr la[;k dh tkudkjh gksrh gSA bldk lw=k fuEufyf[kr gSA%

Average Trade Debtors (Debtors+B/R)
Average collection  Period : 

Sales Per day

Net sales
Sales per day =

No of working days

or

Average Trade Debtors 
No.of Working Days

Net sales
×

;fn iz'u es dk;Z fnol dh la[;k (No. Of working days) u nh gwbZ gksrks bls 360 eku ysuk pkfg, ;k 365
fnu Hkh eku dj Kkr fd, tkrk gSA

Illustraion : 11

Total sales : 500000 Rs.

Return Inwards : 4000 Rs.

Cash Sales : 10000 Rs.

Debtors : 70000 Rs.

B/R : 90000 Rs.

Find out Debtors turnover Ratio

Solution:

Receivables (Debtors +B/R)
Debtors Trunover  Ratio

Net credit Sales per day
=

(7000 9000) 160000
  120 

1331.5 1331.5
days

+
= = =

Net Credit Sales

Total Sales Rs.500000

Less Cash Sales Rs. 10000

490000

=

=

Net Credit Sales Per day

Net Credit Sales

365
486000

1331.5
365

=

= =

Less Return Inwards      4000
Net credit sales Rs. 486000
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Illustration. 12

fuEu eans 2002 rFkk 2003 o"kZ ls lEcfU/kr gS

The following  figures relate to the years 2002 and 2003.

2002 2003

Rs. Rs.

Sales 700000 900000

Sales Return 50000 60000

Gross Profit an Sales 18% 22%

Debtors 60000 110000

Bills Recivable 12000 8000

Opening Stock 140000 —

Closing Stock 170000 260000

2002 ds o"kZ es nsunkj ,ao izkIr foi=kksa esa 14000 dh o`f) gks xbZ FkhA nsunkj vkoZr vuqikr rFkk nsunkj laxzg
vof/k ¼eghuksa esa½ rFkk LVkWd vkoZr vuqikr lkr dhth,A

In 2002 Debtors & B/R increased by Rs 14000. Ascertain the Debtors turnover ratio and debt collection
period (in months) and the inventory  turnover Ratio.

Solution:

2002 ds vfUre nsunkj rFkk izkI; foi=k 2002 ds izkjfEed nsunkj o izkI; foi=kksa dh rwyuk esa 14000 :
vf/kd Fks vr% 2002 ds izkjfEHkd nsunkj o izkI;foi=k =72000 Rs.- 14000=58000 : A

Average Debtors & B/R

Opening Debtors & B/R + closing Debtors & B/R
= 

2
58000+72000

= Rs.65000
2

Net Credit sales 
Debtors Turnover Ratio =

Average Debtors & B/R

650000
=

65000
= 10 times

Debts collection period :

Net Credit Sales
Net Credit Sales Per Month    

12
650000

Rs.54166.67 Per month
12

=

= =
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Debts Collection period = 
Average Debtors & B/R
Credit Sales Per Month

65000
54166.67

=

= 1.2 Months

Stock Turnover Ratio = 

Cost of Goods Sold
 =

Average Stock

Cost of Goods Sold = Rs 650000 - 18 %

= 650000-117000 = Rs 533000

Average Stock = 

140000 + 170000
Rs. 155000

2
=

Stock Turnover Ratio = 
533000

 = = 3.439 times
155000

IV. ysunkj vkorZ vuqikr@ns; vkorZ vuwikrysunkj vkorZ vuqikr@ns; vkorZ vuwikrysunkj vkorZ vuqikr@ns; vkorZ vuwikrysunkj vkorZ vuqikr@ns; vkorZ vuwikrysunkj vkorZ vuqikr@ns; vkorZ vuwikr     (creditors Turnover Ratio or payables Turnover Ratio):-
O;olkf;d ysunsuksa esa],d QeZ dks m/kkj Ø; djuk iM+rk gS vkSj vYi&dkyhu nkf;Ro mBkus i<+rs gS eky dks cspus
okyk ̂ ;kuh yunkj* LokHkfod :i ls ;g Kkr djus ds fy, :fp j[krk gS fd ,d QeZ vius O;ikfjd ysunkjksa dk
Hkqxrku djus esa fdruk le; ysrh gSA nsunkj vkorZ vuqikr dh rjg ysunkj vkorZ vuwikr dks Hkh nks :iksa esa laxf.kr
fd;k tk ldrk gSA

(a) Creditors Turnover Ratio/ Payables Turnover Ratio :

Net Credit Purchases

Average Account Payable
=

Net Credit Purchases =

Total Purchase :

Less purchases return

Less cash purchase

Net credit purchase  Average Account Payable 

(Opening Creditiors and B/P) + (Closing Creditors and B/P)

2
=

Illustration : 13  compute the credetors Turnover Ratio from  the following data:

Rs.

Credit Purchases during 2002 : 570000

Creditors on 1.1.  2002  90000

Creditors on 1.12. 2002 130000

Bills Payable on 1.1. 2002  20000

Bills Payable on 1.12.2002 25000

Solution.

Credit Purchases
Creditors Turnover Ratio  

Average Account Payable
=
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Rs. 570000
=

(Rs 90000+130000+20000+25000)

2

Rs. 570000
=

265000

2

Rs.570000
=

Rs.132500

= 4.30 Times

(b) vkSlr Hkqxrku vof/k vuqiku vkSlr Hkqxrku vof/k vuqiku vkSlr Hkqxrku vof/k vuqiku vkSlr Hkqxrku vof/k vuqiku vkSlr Hkqxrku vof/k vuqiku (Average Payment period Ratio)

;g vuqikr mu vkSlr fnuksa dh vksj ladsr djrk gS tks fd ,d laLFkk vius ysunkjksa dks Hkwxrku djus esa ysrh
gS bl vuwikr dks fuEu lw=k dh lgk;rk ls Kkr fd;k tk ldrk gSA

Trade Creditors No. of Working Days
Average Payment Period Ratio: 

Net Annual Purchases

×

or

Months in a Year

Creditors Turnover Ratio

With the help of Illustration: 13
12

2.79 Months
4.3

=

V. Cash Turnover Ratio ¼udn vkorZ vuqikr½%¼udn vkorZ vuqikr½%¼udn vkorZ vuqikr½%¼udn vkorZ vuqikr½%¼udn vkorZ vuqikr½% bl vuqikr dh lgk;rk ls ;g Kkr fd;k tkrk gS fd udn
(cash) dks fdruh dq'kyrk ls iz;ksx fd;k tkrk gSA D;ksafd udn (cash) dk lgh iz;ksx rHkh ekuk tkrk gS tc okafNr
ek=kkesa iz;ksx fd;k tkrk gS bls fuEu lw=kdh lgk;rk ls Kkr fd;k tkrk gSA

Total Cash and Chaque Paymants
Cash Turnover Ratio = 

Avearge Cash  and Bank Balance

VI. dk;Z'khy iq¡th vkoZr vuqikr dk;Z'khy iq¡th vkoZr vuqikr dk;Z'khy iq¡th vkoZr vuqikr dk;Z'khy iq¡th vkoZr vuqikr dk;Z'khy iq¡th vkoZr vuqikr (working capital Turnover Ratio):-     fdlh Hkh QeZ ds dk;Z'khy (working)
iq¡th dk mlds fcdhz (sales) ls izR;{k lEcU/k gksrk gSA dk;Z'khy iq¡th vkorZ vuwikr 'kq) dk;Z'khy iq¡th ds mi;ksx
dh xfr ;k osx (velocity) dh vkSj ladsr djrk gSA bl vuqikr dh lgk;rk ls ;g Kkr fd;k tkrk gS fd o"kZ ds nkSjku
dk;Z'khy iw¡th (working  capital) dk fdruk xquk vkorZ (Turnover) gwvk gSaA ;g vuqikr ;g crkrk gS fd laLFkk }kjk
dk;Z'khy iw¡th dk fdruk dq'kyrk iqoZd mi;ksx fd;k x;k gSA ,d Å¡pk vuwikr dk;Z'khy iq¡th ds dq'ky mi;ksx dk
ifjpk;d gksrk gS tcfd uhpk vuwikr blds foifjr fLFkfr dks iznf'kZr djrk gSA

working copital ls vfHkizk; [Current Assetss – Current Liabilities]

¼pkyw lEifÙk;k¡ – pkyw nkf;Ro½

Cost of Sales/Net Sales
Turnover Ratio

Working Capital
Working Capital =

Cost of goods sold  =  sales - gross  profit
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Illustration : 14

dk;Z'khy iq¡th vkorZ vuqikr Kkr dhft,%& Find out working capital Turnover ratio:

Rs.

Bank 12000

Cash 7000

Sundry Debtors 20000

Bill payable 18000

Sundry  creditors 14000

Stock /Inventory 15000

B/IR 16000

Cost of Sales 160000

Solution :

Cost of Sales
Working Capital Turnover Ratio  

Net Working Capital
=

160000
= = 4.21Times

38000

Bank = 12000

C ash = 7000

Sundry D ebtors = 20000

Stock/Inventary = 15000

B/R = 16000

Total C urrent Assets = 70000

Current A ssets : Rs.

B/P = 18000

S.Creditors = 14000

Total C.Libilitos = 32000

Current Liabilities : Rs.

Working Capitol =  Carrent Assets-Carrent Liabilities

=  Rs. 70000 – 32000

=  Rs. 38000

Illustration  : 15

fuEufyf[kr lwpuk K.L.P Ltd ds ckjs 31 fnlEcj 2003 dks lekIr gksus okys o"kZ ds fy, nh x;h gSA

The following information is given  to about K.L.P Ltd. for the year ending Dec, 31 ,2003:

(i) Stock Turnover Ratio = 5 times

(ii) Gross Profit ratio = 25% an sales

(iii) Sales for 2003 = Rs.400000

(iv) Closing stock is Rs. 20000 More than the opening  stock

(v) Opening creditors = Rs.25000

(vi) Closing creditors = Rs.35000

(vii) Debtors at the end = Rs. 70000

(viii) Net working capital = Rs. 60000
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Kkr dhft, %Kkr dhft, %Kkr dhft, %Kkr dhft, %Kkr dhft, %     (Find out):

(a) vkSlr LdU/k (Average stock) (b) Ø; (Purchases)

(c) ysunkj vkorZ vuwikr ( creditors Turnover Ratio)

(d) vkSlr Hkqxrku vof/k (Average payment period)

(e) vkSlr laxzg vof/k (Average collection period)

(f) dk;Z'khy iq¡th vkorZ vuqikr (Working capital Turnover Ratio)

Solution : Cost of Goods Sold: Sales – Gross Profit

= Rs. 400000-100000

= Rs. 300000

(a) Average stock

Cost of Goods Sold
Stock Turnover Ratio  =  

Average Stock

Rs.300000
5

Average Stock
=

5 Average stock   = Rs.300000

Rs.300000
Average Stock 

5
=

Average stock       =   60000

(b)    Purchases

Cost of Goods Slod :- Opening Stock +Purchases- closing stock.

or

Purchases   =  Cost of Goods Sold + Closing Stock – Opening Stock

Opening Stock Closing Stock
Average Stock  

2

+
=

Since,  Closing Stock is Rs. 20000 more than the opening stock  so,

Opening Stock (Rs. 20000 Opening Stock)
Rs.60000

2
Rs.60000 2 2 Opening Stock Rs20000

Rs.120000 2 OpeningStock 20000

+ +
=

× = +

= +

100000
OpeningStock =

2
= Rs.50000
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Closing Stock 50000 20000

Rs 70000

= +

=

Purcheses 300000 70000 - 50000

Rs.320000

= +

=

(c) Creditors Turnover Ratio

Net Credit Purchases
=

Average Creditors

All purchases are taken as credit purchases

320000
Creditors Turnover Ratio Rs.

Rs. 30000
10.66 Times

=

=

Rs. 320000
Creditors Turnover Ratio

Rs. 30000
10.66 Times

=

=

Opening Creditors Closing Creditors
Average Creditors

2

+
=

25000+ 35000
=

2
60000

= Rs.
2

= Rs.=30000

(d) Average Payment Period

Average Creditiors
Number of Working Days

Net Credit Purchases
= ×

30000
×365

320000
34.22 or 34 days

=

=

(e) Average Collection Period:

Average Debtors× No.of working Days

Net Credit Sales
=

70000
= ×365

400000
= 64 days
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Cost of Goods Sold
(f) Working Capital Turnover Ratio =

Working Capital

300000
= Rs. 5 Times.

60000

VII. iw¡th vkorZ vuqikr iw¡th vkorZ vuqikr iw¡th vkorZ vuqikr iw¡th vkorZ vuqikr iw¡th vkorZ vuqikr ¼¼¼¼¼Capital Ratio½%& ½%& ½%& ½%& ½%& bl vuqikr dh lgk;rk ls ;g Kkr fd;k tkrk gS fd O;olk; esa yxh
gqbZ iw¡th dk fdruk dq'kyrk ls ç;ksx fd;k x;k gS bl vuqikr dks fuEu lw=k dh lgk;rk ls Kkr fd;k tkrk gSA

Cost of Goods sold
Capital Turnover Ratio =

Capital Employed

1. Cost of Goods sold dks fuEu nks rjg ls Kkr fd;k tk ldrk gSA

Cost of Goods sold = Opening Stock+Wages+Carriage+Manufacture Expenses+Other direct ex-
penses-Closing Stock

OR

Cost of Goods Sold =  Net Sales – Gross Profit

2. Capital Employed = Equity share Capital+Pref Share Capital+All Reserve+ P&L Balance+Long- Term
Loans-Ficitious Assets (Such as Preliminary Expenses, under writting  Com-
mission, Share Issue Exp etc)-Non Operating Assets like Investments made
outside the Business.

or

Capital Employed : fixed Assets+Working Copital or Fixed Assets+Current Assets-Current Liabilitiiy.

Illustration : 16

Following is the Balance Sheat of Vikas Company Ltd. as on 31 of December 2003.

Liabilities Rs Assets Rs

Equity share Capital 300000 Lands & Building 300000

Prof share Capital 100000 Plants Machinery 200000

General Reserve 120000 Sundry Debtors 230000

Profits & Loss A/c 90000 Cash 60000

12% Debenture 220000 Bank 100000

Sundry Creditoy 35000 Under writting Commission 10000

Bill Payoble 40000 B/R 40000

Provision for Taxation 35000

940000940000

Other informations ¼vU; lwpuk,¡½%&

Rs.

Pruchases ¼Ø;½ 16,00,000

Opening Stock ¼çkjfEHkd jgfr;k½ 2,00,000

Wages ¼etnwjh½ 6,00,000
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Carriage ¼xkM+h HkkM+k½ 40000

Manufacture Expenses ¼fuekZ.k O;;½ 240000

Closing Stock ¼vfUre jgfr;k½ 120000

iw¡th vkorZ vuqikr ¼Capital Turnner Ratio½ Kkr dhft, %

Solution :

Capital Turnover Ratio = 

Cost of goods sold
Capital employed
Rs. 2560000

= 3.12 times
820000

=

Cost of Goods Sold Rs. Capital Employed : Rs.

Opening Stock + 200000 Equity Sare Capital 300000

Purchases + 1600000 Pref Share Capital 100000

Wages + 600000 General Resurve 120000

Carriage + 40000 Profit and Loss 90000

Manufacture Exp.+ 240000 Debentures 220000

Closing Stock – – 120000 Under Writing Commission – 10000

Cost of Goods Sold Rs. 2560000 Capital Employed Rs. 820000

VIII LFkk;h lEifÙk vkorZ vuqikr (Fixed Assets Turnover Ratio) bl vuqikr ls ;g Kkr gksrk gS fd LFkk;h
lEifÙk;ksa dk fdruh dq'kyrk ls iz;ksx fd;k tk jgk gS ;g vuqikr ftruk m¡pk gksrk gS mruk gh vPNk ekuk tkrk
gS bldk vFkZ gS fd LFkkbZ lEifÙk;ksa dh lgk;rk ls rhoz xfr ls foØ; gks jgk gSA bl vuqikr dks fuEu lw=k dh lgk;rk
ls Kkr fd;k tkrk gSA

Fixed Assets Turnover Ratio 
Cost of Goods Sold

=
Net Fixed Assets

Net Fixed Assets = Fixed Assets – Depreciation

Illustretion : 17

Calculate Fixed Assets Turnover ratio from the date given below:-

Rs.

Land and Building 100000

Plant and Machinery 50000

Motor Vehicles 60000

Furniure 40000

Cost of Sales 2200000

Solution :
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Cost of Goods sold
Fixd Assets Turnover Ratio

Net Fixed Assets.
=

Rs.2200000
=

Rs.250000

= 8.8Times

Fixed Assets Rs.

Land and Building = 100000

Plant and Machinery = 50000

Moter vehicles = 60000

Furniture =   40000

Total Fixed Assets =Rs. 250000

Illustration 18
Following are the financial statement of vishal Trading  company ltd:

2002 2003

Rs. Rs.

Net Sales 210000 240000

Less cost of good sold 156000 168000

Gross profit 54000 72000

Less operating Expenses 30000 39000

Net profit 24000 33000

Cash in hand 7000 29000

Debtors 22000 50000

B/R 20000 30000

Stock 30000 40000

Prepaid Expenses 6000 12000

Fixed Assets  290000   360000

375000 521000

Creditors 50000 65000

B/P  20000 13000

Mortage Loan 90000 180000

Equity share capital 100000 110000

Perf share capital 70000 100000

Reserve and surplus   45000   53000
 375000  521000

Calculate the following ratios:

(i) Current ratio

(ii) Liquid ratio
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(iii) Debtors Turnover ratio

(vi) Average collection period

(v) stock turnover ratio

(vi) creditors turnover ratio

(viii) Average payment period/

you are informad that cost of goods sold include purchase Rs.130000 in 2002 and 150000 Rs in 2003.

Solution.

(1)

Current Assets.
Currcnt Ratio =

Currcat Liabilities

For   2002 For 2003
Current Assets :
Cash in hand 7000 29000

Debtors 22000 50000

B/R 20000 30000

Stock 30000 40000

Prepaid Exenses   6000   12000

Total Current Assets : 85000 161000

Current Liabilties
Rs,     Rs.

Creditors 50000 65000

B/P 20000 13000

Total c. LIabilities Rs. 70000 Rs. 78000

For 2002

Current Ratio = 

Current Assets
Current Liabilities

= 

85000
70000

= 1.21 : 1

For 2003

Current Ratio = 

Current Assets
Current Liabilities

= 

161000
78000

= 2.06 : 1

Ideal Ratio = 2 : 1

Liquid Assets
Liquid Ratio or Quick Ratio = 

Current Liabilities
For 2002 

49000

70000
7:1= =
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Liquid Assets for 2002 and 2003

Rs. Rs.

Current Assets 85000 161000

Less : Stock –30000  – 40000

Prepaid Exp – 6000  – 12000

Liquid Assets = Rs. 49000 Rs. 109000

For 2003

Quick Ratio = 
Liquid Assets

Current Liabilities

= 

109000
1.397 :1

78000
=

Ideal Ratio = 1:1

(iii) DebtorsTurnover Ratio
Net Credit Sales

Average Account Receivable
=

For 2002
210000

22000 20000
210000

42000
5

=
+

= = Times

For 2003
24000

61000
3.93= = Times

Average Account Receivable
(22000 20000) (50000 30000)

2

122000

2
=

+ + +
= = 61000

(iv) Average Collection Period:  
Average Debtors& Average B / R

Credit Sales Perday

For 2002 =
22000 + 20000

210000

365

42000

575
73days.= =

for 2003 =
(22000 + 20000) + (50000 + 30000)

2
240000

365

61000

657.53
93days.= =

(v)
Cost of Goods Sold

Stock/Inventory Turnover Ratio=
AverageStock

156000
For 2002 = 5.2Times

30000
=

168000 168000
For 2003 = 4.8Times

3000 40000 35000
2

= =
+
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(vi) Creditors Turnover Ratio =
Net Credit Purchases

Average Creditors + Average B / P

For 2002
Total Purchase

Creditorsand B / P
=

=
130000

50000 + 2000

130000

70000
1.857= = Times

150000 150000
For 2003 2.03Times

(50000+20000)+(65000+13000) 74000
= = =

(vii) Average Payment Period

365days

Creditors Turnover Ratio

For 2002 =
365Days

1.857 Times
=197 days.

For 2003
365days

2 Times
=

=

.03

180 days

(C) yhojst vFkok iq¡th lajpukj vuwikr yhojst vFkok iq¡th lajpukj vuwikr yhojst vFkok iq¡th lajpukj vuwikr yhojst vFkok iq¡th lajpukj vuwikr yhojst vFkok iq¡th lajpukj vuwikr (Leverage or capital structure ratio)

iq¡th lajpuk vuqikr dh lgk;rk ls nh/kZ&dkyhu 'kks/ku {kerk dh tk¡p  dh tk ldrh gS  laLFkk ds nh/kZdkyhu
_.kksa esa _.k i=k/kkjh] e/;e vkSj nh/kZ vof/k;ksa ds fy, _.kksa dh O;oLFkk djus okys foÙkh; laLFkku] fdLr i)fr ij
eky cspus okys ysunkj lfEefyr fd;s tkrsA D;ksa fd _.ki=k/kkjd o nh/kZ dkyhu _.knkrk ;g ekywe djus ds fy,
mRlwd jgrs gS fd nh/kZ dkyhu _.kksa ij O;kt fu;fer :i ls izkIr gksrk jgs] ifjiDork ij ewy/ku dk iqu% Hkqxrku
gks tk;sa vkSj mudk _.k lwjf{kr jgsA

(1) _.k lerk vuqikr (Debt- equity ratio)

bl vuwikr dks nks izdkj ls Kkr fd;k tk ldrk gS

(a) izFke n`f"V dks.k (First Approach)

_.k lerk vuqikr dks External-Internal Ratio Hkh dgk tkrk gS ;g vuqikr cká lerk (External equities)
;k cká&i{kksa ds dks"k (Out siders funds) rFkk vkUrfjd lerk (Internal equities) ;k va'k/kkjdksa ds dks"k (shareholders
funds) ds e/; lEcU/k vfHkO;Dr djrk gS ;g vuqikr fuEu izdkj ls Kkr fd;k tkrk gSA

Debt Equity Ratio =
External Equities

Internal Equities

(Externa; eqiotes)     ckgk lerk%& ckgk lerk%& ckgk lerk%& ckgk lerk%& ckgk lerk%& blesa fdlh QeZ dh External Equities dks 'kfey fd;k tkrk gS tSls%
_.ki=kksa (Debentures) cU/kd okys _.k i=k (Mortage Loan), cSad _.k (Bank Loan) fofÙk; laLFkkvksa ls _.k (Loan
from Financial institutions) lfoZtfud tek (Public Debosits) vkSj lHkh pkyw nkf;Ro (All Current Liabilities) dks
'kkfey fd;k tkrk gSA
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(b) fn`rh; n f̀"Vdks.k fn`rh; n f̀"Vdks.k fn`rh; n f̀"Vdks.k fn`rh; n f̀"Vdks.k fn`rh; n f̀"Vdks.k (Second Approach)%& %& %& %& %& bl vuqikr dks fn`rh; n`f"Vdks.k ds vuqlkj Hkh Kkr fd;k
tkrk gSA ;g vuqikr nh?kZ dkyhu _.kksa vkSj va'k/kkjh dks"kks ds chp laca/k dks izdV djrk gSA bls fuEUk lw=k dh lgk;rk
ls Kkr djrs gSaA

Debt Equity Ratio 
Debt

Equity

or

Long Term Loans
Shareholder' s Fundsor Net Worth

=

=

nh/kZ dkyhu _.k nh/kZ dkyhu _.k nh/kZ dkyhu _.k nh/kZ dkyhu _.k nh/kZ dkyhu _.k (Long term Loan)%& %& %& %& %& nh/kZ dkyhu _.kksa ls vk'k; ,sls _.kksa ls gS ftudk Hkqxrku ,d o"kZ
dh vof/k ds ckn gksxkA blesa (Debantre) _.k i=k cU/kd okys _.k (Mortage Loan) oSd _.k (Bank loan): fofÙk;
laLFkkvksa esa _.k (Loan from financial institution) vkSj lkoZtfud tek (Public Debosits) vkfn dks 'kkfey fd;k tkrk
gSA

va'k/kkjh dks"k (Share holder's funds) blesa lerk va'k iw¡th (Equity Share Capital)] iwoZkf/kdkj va'k iw¡th
(Pref Share Capital)va'k izhfe;e] lkekU; lapk; iq¡thxr lap;] vU; lap; vkSj ykHk&gkuh [kkrs dk ØsfMV 'ks"k 'kfey
fd;s tkrs gSA ijUrq] buesa ls lafpr gkfu;k¡ (Accumulated losses) rFkk vifyf[kr u  fd, x, d`f=ke lEifÙk;ksa
(fictious assets) ds 'ks"k /kVk nsus pkfg, tSls izkjfEHkd O;;] vfHkxksiu deh'ku]va'k fuxZeu O;; vkfn]

lk/kkj.kr;k % 2:1 dk _.k lerk vuqikr lUrks"k tud ekuk tkrk gSA ;fn QeZ dk ;g vuqikr 2:1ls
vf/kd gksxk rks QeZ dh tksf[ke iq.kZ foÙkh; fLFkfr dks izdV djrk gSA
Illustration 19
Liabilities RS. Assets RS

4000 equity share of Rs. 10 each 40000 fixed Assets 70000

2000 10% pref share of Rs 10 each 20000 Current Assets 60000

10% Debentures 30000 under writing commision 10000

share premium 5000

profit & Loss A/c 15000

creditors 10000

others Current Liabilities   20000

140000 140000

_.k lerk vuqikr dh x.kuk dhft, (Calculate debt Equity Ratio)

Solution :

Debt Equity Ratio
External Equities

Internal Equities
=

= =
60000

70000
857 1:

Internal Equities Rs.

Pref share Capital 40000

Equity share Capital 20000 External Equities Rs.

share Permium 5000 10% Debenture = 30000

Profit and less. 15000 Creditors. = 10000

Under writting Commission (10000) Other Current Liability = 20000

Total Rs.    70000 Total Rs. = 60000
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Or IInd Approach.

Debt Equity Ratio
Long Term Loans

Share Holder' s Funds
=  = 

30000
.429 :1

70000
=

Share holder Funds = Internal Equities

Long terms loans : Debenture = 30000

nksuksa Approach esa ;gh vUrj gS fd ge igyh Approach eS Current Liabilities dks 'kkfey djrsa gSA rFkk nwljh
Approach eS Current Liabilities dks 'kkfey ugha djrs gSa rks bu nksuksa Approach esa ls fdlh Hkh Approach ls Question
Solution fd;k tk ldrk gSA

(ii) _.k o dqy dks"k vuqikr _.k o dqy dks"k vuqikr _.k o dqy dks"k vuqikr _.k o dqy dks"k vuqikr _.k o dqy dks"k vuqikr (Debt to total fund Ratio) bl vuqikr dh lgk;rk ls ;g Kkr fd;k
tkrk gS fd QeZ ds dqy dks"kksa dk fdruk Hkkx nh/kZ dkyhu _.kksa ls çkIr fd;k x;k gSA bl vuqikr dh x.kuk dk lw=k
fuEu çdkj gksxkA

Long Term Loans
Debt to total Funds Ratio=

Share Holder's Funds + Long Terms Loans

Long term loans : blls vk'k; ,sls _.kksa ls gS tks ,d o"kZ ds i'pkr nsus gSaA blls lHkh nh/kZ dkyhu _.k
'kkfey gksrs gSaA

Share holders Funds:  buesa lerk va'k iw¡th] iwokZf/kdkj va'k iw¡th] va'k çhfe;e] lHkh lap; vkSj ykHk&gkfu
[kkrs dk ØsfMV 'ks"k 'kkfey fd;k tkrk gSA ijUrq blesa ls fuEu lEifr i{k dh ens de dj nh tkrh gSA tSls% çkjfEHkd
O;;] vfHkxksiu deh'ku] va'k fuxZeu O;;] fuxZeu ij dVkSrh bR;kfn vkSj ykHk gkfu [kkrs dk MsfoV 'ks"kA

dqy dks"kksa esa nh/kZ dkyhu _s.kksa dk fgLlk 67% ls vf/kd ugha gksuk pkfg,A blls mPp vuqikr nh/kZ&dkyhu
n`f"V ls tksf[kx iw.kZ foÙkh; fLFkfr dk lwpd gksrk gSA ftruk ;g vuqikr de gksxk nh/kZ dkyhu _s.kksa dks okfil djus
dh {kerk mruh gh vf/kd gksxhA mPp vuqikr bl ckr dk lwpd gSa fd laLFkk ij ,d cgqr cM+h jkf'k ckj&ckj C;kt
ds :i esa pqdkus dk Hkkj cuk jgrk gSA

(iii) LokfeÙo vuqikr LokfeÙo vuqikr LokfeÙo vuqikr LokfeÙo vuqikr LokfeÙo vuqikr (Proprietary Ratio) or lerk vuqikr lerk vuqikr lerk vuqikr lerk vuqikr lerk vuqikr (Equity Ratio)     bl vuqikr dh lgk;rk
ls ;g Kkr fd;k tkrk gS fd QeZ ds dqy dks"kksa esa Lokfe;ksa ds dks"kksa dk fdruk Hkkx gS bl vuqikr dks fuEu lw=k dh
lgk;rk ls Kkr fd;k tkrk gSA

Equity
ProprietaryRatio

Debt Equity
=

+

or

Share holder' s funds

Shareholder' s Funds + Long term loans

;g vuqikr 33% ;k blls vf/kd gksuk pkfg, vFkZkr dqy dks"k esa Lokfe;ksa dk fgLlk 33% ;k blls vf/kd
gksuk pkfg,A fdlh Hkh QeZ dk ;g vuqikr ftruk vf/kd gksxk O;olk; dh nh/kZdkyhu vkfFkZd fLFkfr mruh gh vPNh
ekuh tkrh gSA vf/kd vuqikr bl rjQ ladsr djrk gSA fd O;olk; esa Lokfe;ksa dk vf/kd dks"k yxk gqvk gS vkSj QeZ
ckgjh dks"k ij de fuHkZj gS vxj ;g vuqikr 33% ls de gS rks ;g [krjs dk lwpd gSA D;ksafd ,slh n'kk esa vf/kd
tksf[ke lguk iM+rk gSA
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Illustration : 20

Calculate the following Ratio (i)  _.k lerk vuqikr (Debt Equity Ratio)  (ii) _.k o dqy dks"k vuqikr
(Debt to total fund Ratio) (iii) LokfeÙo vuqikr (Proptietary Ratio)

 Rs.  Rs. 
Equity share capital 250000 Fixed Assets 440000 
Preference share capital 150000 Current Assets 350000 
General Reserve 40000 Under writing commission 5000 
Profit and loss 75000   
Loan 150000   
Current Liabilities 130000   
 795000  795000 

 Solution :

(i)

Debt equity Ratio
Debt

Equity
or

Long term Loans

Share holder's funds
=

= =
150000

510000
.294:1

Share holder's funds.

Rs.
Long termloan

Loan 150000 Rs.=

Equity Share Capital 250000

+ Pref Share Capital 150000

+ G. Reserve 40000

+ Profit And loss 75000

- Underwriting Commission  – 5000

Total 510000

(ii) Debts to total funds Ratio =
Debt

Equity + Debt

or

Long Term Loans
Share Holders Funds Long Term Loans

=

=
+

150000
510000 150000

=
+

150000
660000
.227:1or 23% Approx.

=

=
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(iii) Proprietary Ratio
Equity

Equity Debt+

or

Share holder's funds.

Share holder's Funds+Long term loans
=

510000

51000 150000
=

+

510000

660000
.773or 77.3%

=

=

(iv) LFkk;h lEifÙk;ksa dk 'kq) ewY; ls vuqikr vFkok LFkk;h lEifÙk;ksa dk LokfeÙo dks"k ls vuqikr LFkk;h lEifÙk;ksa dk 'kq) ewY; ls vuqikr vFkok LFkk;h lEifÙk;ksa dk LokfeÙo dks"k ls vuqikr LFkk;h lEifÙk;ksa dk 'kq) ewY; ls vuqikr vFkok LFkk;h lEifÙk;ksa dk LokfeÙo dks"k ls vuqikr LFkk;h lEifÙk;ksa dk 'kq) ewY; ls vuqikr vFkok LFkk;h lEifÙk;ksa dk LokfeÙo dks"k ls vuqikr LFkk;h lEifÙk;ksa dk 'kq) ewY; ls vuqikr vFkok LFkk;h lEifÙk;ksa dk LokfeÙo dks"k ls vuqikr (Fixed
Asset to Net worth Ratio or Ratio of Fixed Assets to Proprietors Funds).

;g vuqikr LFkk;h lEifÙk;ksa vkSj va'k /kkjdksa ds dks"k ds chp lEcU/k LFkkfir djrk gS bl vuqikr dks
fuEukafdr çdkj ls Kkr fd;k tkrk gSA

Fixed Assets to Net worth Ratio (or) Fixed Assets to Proprietors Funds Ratio

Net Fixed Assets.
Proprietors Funds(Network)

=

Net Fixed Assets = Fixed Assets-depreciotion

LFkk;h lEifÙk;ksa dk 'kq) ewY; ls vuqikr ;g ladsr djrh gS fd va'k/kkjdksa dk dks"k fdl lhek rd LFkk;h
lEifÙk;ksa esa yxk gqvk gSA vxj ;g vuqikr 100% ls de gS rks bldk ;g vFkZ gS fd Lokfe;ksa dk dks"k dqy LFkk;h
lEifÙ;ksa ls vf/kd gS vkSj dk;Z'khy iw¡th ds ,d Hkkx dh va'k /kkjdksa }kjk O;oLFkk dh x;h gS tc vuqikr 100% ls
vf/kd gksrk gS rks bldk vFkZ gksrk gS fd LFkk;h lEifÙ;ksa ds foÙk ds fy, for dh O;oLFkk gsrq ckgjh yksxksa ls fuHkZj
jguk iM+k gSA

(v) iw¡th feyku vuqikr % iw¡th feyku vuqikr % iw¡th feyku vuqikr % iw¡th feyku vuqikr % iw¡th feyku vuqikr % (Capital Gearing Ratio)     bl vuqikr }kjk lerk va'k iw¡th lHkh çdkj ds lap;ksa
vkSj vforfjr ykHkksa lfgr½ vkSj fLFkj yxku okyh iw¡th ds chp lacU/k LFkkfir fd;k tkrk gSA fLFkj ykxr iw¡th esa
ge iwokZf/kdkj va'k iw¡th rFkk fLFkj C;kt okys _.kksa dks 'kkfey djrs gSaA

Capital Gearing Ratio
EquityShare Capital Reserve Profit and Loss

Fixed Capital Bearing Capital
=

+ +

Fixed cost bearing capital = Prefereence share capital+debentures+Long term Loans

fLFkj ykxr okyh iw¡th dh jk'kh lerk va'k iw¡th ls vf/kd gks rks bls iw¡th dk mPp feyku dgk tkrk gS vkSj
fLFkj ykxr okyh iw¡th dh jkf'k lerk va'k iw¡th dh jkf'k lerk va'k iw¡th ls de gS rks bls iw¡th dk fuEu feyku dgk
tkrk gSA

(vi) _.k lsok vuqikr vFkok C;kt vkoj.k vuqikr _.k lsok vuqikr vFkok C;kt vkoj.k vuqikr _.k lsok vuqikr vFkok C;kt vkoj.k vuqikr _.k lsok vuqikr vFkok C;kt vkoj.k vuqikr _.k lsok vuqikr vFkok C;kt vkoj.k vuqikr (Debt service or Interest coverage Ratio)%%%%% ,d laLFkk
dh J.k lsok ls {kerk dk ijh{k.k djus ds fy, 'kq) vk; dk _.klsok ls vuqikr dk iz;ksx fd;k tkrk gS bl vuqikr
dks C;kt vkoj.k vuqikr ds uke ls tkuk tkrk gSA bl vuqikr dh x.kuk ̂ C;kt vkSj dj ds iwoZ 'kq) ykHk* (Net Profit
before interest and taxes) dks ^fLFkj C;kt çHkkj* (Fixed interest charges) ls Hkkx nsdj Kkr djrs gSaA
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Debt-Service Ratio or interest Coverage Ratio

=
Net Profit before charging Interest and Income Tax

Fixed Interest Charges

bl vuqikr dh lgk;rk ls ;g Kkr fd;k tkrk gS fd O;olk; dk ykHk LFkk;h C;kt dh rqyuk esas fdrus xq.k
gSaA ;g vuqikr ftruk T;knk gksxk mruk gh C;kt ds Hkqxrku esa vklkuh gksxh vkSj _.knkrk ds fgr vkus ls lqjf{kr
gksaxsA ,d vkS|ksfxd bZdkbZ dh n'kk esas ;g ekuk tkrk gS fd QeZ ds ykHk C;kt dh rqyuk esa 6 ;k 7 xq.k gksus pkfg,A
ml vuqikr ls ;g Kkr gksrk gS fd fdl lhek rd C;kt lqjf{kr :i ls Hkqxrku gksrk tk,xkA

Illustration : 21

,d QeZ dk 'kq) ykHk ¼C;kt vkSj djks ds mijkar½ 90000 #ñ gS vkSj nh/kZ dkyhu m/kkj ij bldk C;kt çHkkj
20000 #ñ gSA vk;dkj dh nj 50% gSaA C;kt vkoj.k vuqikr dh x.kuk dhft,A

The net profit (After interest and income tax) of a firm is Rs 90000 and its fixed interest charges on long
term borrowings is Rs 20,000. The rate of income tax is 50%. Calculate interest coverage ratio.

Solution :

Interest Coverage Ratio
Net Profit before charging Interest and Income Tax

Fixed Interest Charges
=

=
+180000 20000

20000

Net Profit before tax:
9000 100

50
180000

200000

20000
10 times

×
= = =

(vii) jksdM+ dk _.k lsok ls vuqikr jksdM+ dk _.k lsok ls vuqikr jksdM+ dk _.k lsok ls vuqikr jksdM+ dk _.k lsok ls vuqikr jksdM+ dk _.k lsok ls vuqikr (Cash to Debt service Ratio):     jksdM+ dk _.k lsok ls vuqikr ftls _.k
jksdM+ izokg vkoj.k vuqikr (Debt Cash Flow Caverage Ratio) Hkh dgrs gaS C;kt vkoj.k vuqikr (Interest Coverage
ratio) ij ,d lq/kkj gS vkSj bldh x.kuk fuEu izdkj djrs gSaA

Cash to Debt Service Ratio or Debt Cash from Coverage

Annual Cash Flow before interest and taxes
Sinking Fund Appropriation of Debt

Interest+
1– tax rate

=

( )or

CF
CFCD

SFD
I

1 T

=
+

−

CF = (Annual Cash Flow before Interest and Tax)

I = (Interest Charges)

SFD = (Sinking Fund Appropriation on Debt)

T = Rate of Tax

Illustration 22: jksdM+ dk _.k lsok ls vuqikr fudkfy,% Calculate Cash to Debt Service ratio:

Net Profit after tax = Rs. 30000

Fixed Interest Charges = Rs. 2800
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Depreciation Charges = Rs. 3200

Tax Rate =     50%

Sinking Fund Appropriation = 8% of out standing Debentures

10% Debentures = Rs. 25000

Solution:

Debt Cash Flow Coverage (CFCD)

CF
SFD

I
1 T

=
+

−

30000+30000 (Tax) + 2800 3200 (Depreciation)
2000 (Fixed Interest Charges)

2500 +
50

1
100

+
=

−

=
+

×
=

+�
�
�

�
�
�

66000

2500
2000 100

50

66000

2500 4000( )

=

=

66000

6500
1015. :Times

Illustration 23:

The folowing is the Balance Sheet of Sahil Limited for the year ended on 31 Dec, 2003:

Liabilities Rs. Assets. Rs. 
Equity Share Capital 200000 Fixed Assets 450000 
12% Preference Share Capital  100000 Inventory  110000 
General Reserve 50000 Investment Slort term 30000 
14% Debentures 40000 Debtors 300000 
12% Mortage Loan  140000 Cash 3000 
Sundry Creditors 145000   
Back Overdraft 38000   
Provision for Taxation 70000   
Profit and loss Account 110000   
 893000  893000 

 

Calculate the following ratio

i. Debt Equity Ratio

ii. Debt to Total funds Ratio

iii. Proprietary Ratio

iv. Fixed Assets to Proprietor's Fund Ratio
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v. Capital Gearing Ratio

vi. Interest Coverage Ratio

Net Profit offer interest and Tax amounted to Rs. 58000.

Rate of incame tax was 50%

Solution:

Debt Equity Ratio =  
Debt

Equity
or

Long term Loans

Share holders funds.

Debentures + Mortage Loan
=

Equity Share Capital + Pref ShareCapital + General Reserve + P&L

=
+ + +

180000

200000 100000 50000 110000
180000

460000
39 1= = . :

ii. Debt to total Funds Ratio
Debt

Equity Debt
=

+

or

Long Term Loans

Share Holder's Funds +  Long term loans

Debentures + Mortages Loan
=

(Equity Shere capital + Pref Share Capital + General Reserve + P&L + Long Term Loan)

40000+140000
=

(200000+100000+50000+110000) 180000+

=
+

180000

460000 180000( )

= =
180000

640000
28 1

28%

. :

or

iii. Proprietary Ratio
Equity

Equity Debt
=

+

or

=
+

Share holder's Funds

Share holder's Funds Long Terms Loans



76 izcU/kdh; ys[kkadu ,oa foÙkh; izcU/k

=
+

=
460000

(460000 180000

460000

640000 =.7188 or 71.88%

iv. Fixed Assets to pooprietor's Fund Ratio

=

= =

Fixed Assets
Proprietor's Funds(Share holder's Funds)

450000
460000

97.83%

v. Captial Gearing Ratio =
Equity Share Capital + General Reserve Profit and Loss Balance

Fixed Cost BearingCapital
+

=
+ +

=

=

200000 50000 110000

280000
360000

280000
1.29:1

Fixed Cost Bearing Capital

          Rs.

= Pref Share Capital = 100000

+ Debentures = 40000

+ Mortage Loan = 140000

Total = 280000

Net Profit Before Interest and Tax
iv. Interest Coverage Ratio

Fixed Interest Charges
=

=

=

Rs.138400

Rs.22400

6.179 Times

Fixed Interest Charges:

= 14% Interest on Debentures Rs. 40000

+ 12% Mortage Loans of Rs. 140000

= Rs. = 5600 +16800 = 22400Rs.

Net Profit Before Interest and Tax is

Calculated as follows:

Net Profit after Interest and Tax = 58000

Net Profit before Tax 58000
100

50
116000 Rs.= × =

Net Profit before Interest and Tax

= 116000 + 22400 = Rs. 138400
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D. ykHknk;drk vuqikr ;k vk; vuqikr ykHknk;drk vuqikr ;k vk; vuqikr ykHknk;drk vuqikr ;k vk; vuqikr ykHknk;drk vuqikr ;k vk; vuqikr ykHknk;drk vuqikr ;k vk; vuqikr (Profitability Ratios or Income Ratios)

izR;sd O;olk; dk eq[; mnns'; vkf/kd ls vf/kd ykHk dekrk gksrk gSa fdlh Hkh O;olk; ds ykHk tksf[ke
,oe~ fofuiksftr iw¡th dh rqyuk esa i;kZIr gksuk pkfg,A fdlh Hkh O;olk; dh dk;Z dq'kyrk vkSj lQyrk ykHknk;drk
vuqikrksa dh lgk;rk ls ekih tk ldrh gSA

A. foØ; ij vk/kkfjr ykHknk;drk vuqikr foØ; ij vk/kkfjr ykHknk;drk vuqikr foØ; ij vk/kkfjr ykHknk;drk vuqikr foØ; ij vk/kkfjr ykHknk;drk vuqikr foØ; ij vk/kkfjr ykHknk;drk vuqikr (Profitability Ratios Basd on Sales):

(i) ldy ykkHk vuqikr (Gross Profit Ratio)

(ii) lapyku vuqikr (Operating Ratio)

(iii) lap yku ykHk vuqikr (Operating Profit Ratio)

(iv) O;; vuqikr (Expenses Ratio)

(v) 'kq) ykHk vuqikr (Net Profit Ratio)

I. ldy ykHk vuqikr ldy ykHk vuqikr ldy ykHk vuqikr ldy ykHk vuqikr ldy ykHk vuqikr (Gross Profit Ratio)

;g vuqikr ldy ykHk vkSj foØ; ds chp lEcU/k dks izdV djrk gSA vkSj lkekU;r ;g izfr'kr :i esa O;Dr
fd;k tkrk gSA bls ldy ykHk ds foØ; ls Hkkx nsdj Kkr fd;k tkrk gSA

Gross Profit Ratio
Gross Profit

Net Sales
100= ×

Gross Profit = Sales – Cost of goods sold

Net Sales = Sales – Less return

Illustration:24

ldy ykHk vuqikr dh x.kuk dhft,%

Calculate, Gross Profit Ratio:

Total Sales = 625000 Rs.

Sales Return = 25000 Rs.

Cost of Goods sale = 400000 Rs.

Solution:

GrossProfit 200000
GrossRatio 100 1000 33.33%

NetSales 600000
= × × =

NetSales =TotalSales SalasRaturn
= Rs.625000 25000
= Rs.600000

−
−

Gross Profit = Net Sales – Cost of Goods sold

= 600000 - 400000 = Rs. 200000
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II. ifjpkyu vuqikr ifjpkyu vuqikr ifjpkyu vuqikr ifjpkyu vuqikr ifjpkyu vuqikr (Operating Ratio)

lapkyu vuqikr fcds gq, eky dh ykxr vkSj vU; lapkyu O;;ksa esa lEcU/k LFkkfiÙk djus ds lkFk lkFk nwljh
vksj foØ; ds lkFk lEcU/k LFkkfiÙk djrk gSA lapkyu ykxrksa dks 'kq) fcØh ls Hkkx nsdj bl vuqikÙk dh x.kuk dh
tkrh gS vkSj lkekU;rk% bls izfr'kr ds :i esa O;Dr djrs gSaA bl vuqikr dh x.kuk fuEu 'kq=k dh lgk;rk ls dh tkrh
gSA

 Cost of Goods Sold + Operating Expenses
Operating Ratio = ×100

NetSales

Operating Expenses = Office and administrative Expenses + Salary + Insurance + Director's Fees, Selling
and Distribution Expenses + Discount + Bad debts + Advertisement + Interest on
Short term debts + Salesmen Commission

Non Operating Expenses = Loss on Sales of any Fixed Assets + Loss by Fire, Tax, Donation, Interest on Long
term Loan + Interest on Debentures etc:-

Cost of Goods Sold = Sales - Gross Profit

or

(Opening Stock + Purchase + Dircet Expenses + Menufacture Expenses + Wage + Carriage Inward)
– Closing Stock

Illustration: 25

lapkyu vuqikr dh x.kuk dhft, lapkyu vuqikr dh x.kuk dhft, lapkyu vuqikr dh x.kuk dhft, lapkyu vuqikr dh x.kuk dhft, lapkyu vuqikr dh x.kuk dhft, (Find out operating ratio):

Cost of Goods sold = Rs. 400000

Selling and distribution expanses: = Rs. 30000

Administrative Expenses: = Rs. 50000

Net Sales = Rs. 600000

Solution:

Operating Ratio
Cost of GoodsSold Operating Expenses

Net Sales
=

+

400000 30000 50000
100

600000

+ +
= ×

8
480000

100
600000
80%

/ / / / / /
= × /

// / / / / /
=

III. lapkyu ykHk vuqikÙk lapkyu ykHk vuqikÙk lapkyu ykHk vuqikÙk lapkyu ykHk vuqikÙk lapkyu ykHk vuqikÙk (Operating Profit Ratio)

bl vuqikr dh x.kuk lapkyu ykHk dks foØ; ls foHkkftr djds Kkr djrs gSa lapkyu ykHk vuqikr fuEu
lq=k ls Kkr fd;k tkrk gSA

Operating Ratio rFkk 'Operating Profit Ratio' ,d nwljs ls lEckf/kr gS bu nksuksa vuqikrksa dk tksM+ 100 gksrk
gS mnkgj.k ds fy, ;fn Operating Ratio 70% gS rks Operating Profit Ratio 30% gksxkA ,d vuqikr ftruk c<+sxk nwljs
esa mruh deh vk;sxhA ;g vuqikr O;olk; dh dk;Z dq'kyrk vkSj ykHkksiktZu {kerk dk eki gksrk gSA
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Operating Profit Ratio
Operating Profit

Sales
100= ×

Operating Profit = Net Sales - Operating Cost

or

Net Sales - (Cost of Goods sold + Operating Expenses)

II Method Operating Profit = Net Profit + Non Operating Expenses – Non Operating Income

Illustration 26:

uhps nh xbZ lwpuk ls lapkyu ykHk vuqikr Kkr djsaA (From the following intomation given below, calculate
operating Profit Ratio):-

Cost of Goods sold : = Rs. 600000

Administrative Expenses = Rs. 45000

Selling and Distribution Expenses = Rs. 65000

Net Sales = Rs. 790000

Solution:-

Operating Profit Ratio =  
Operating Profit

Net Sales
100×

= ×

=

80000

790000
100

1013. %

Operating Profit = Sales – (Cost of Goods Sold

+ Administortive Expenses

+ Selling and distribution Exp)

= Rs. 790000 – (600000 + 45000 + 65000)

= Rs. 790000 – 710000

= Rs. 80000

IV. O;; vuqikr O;; vuqikr O;; vuqikr O;; vuqikr O;; vuqikr (Expenses Ratios):-

;g vuqikr o;;ksa vkSj fcØ; ds chp laca/k dks fn[kkrk gSA O;; vuqikrksa dh x.kuk O;;ksa ds izR;sd en vFkok
O;; ds lewg dks 'kq) foØ; ls foHkkftr djds Kkr djrs gSA lapkyu vuqikr ds fopj.k (Variation) ds dkj.k fo'ys"k.k
djus ds fy, O;;ksa ds izR;sd O;fDrxr en ds fy, vuqikr dh x.kuk dh tkrh gSA O;; vuqikr ftruk de gksxk bruk
gh vf/kd ykHknk;d gksxk mPp vuqikr mruk gh gkfudkjd gksxkA O;; vuqikr dh x.kuk gsrw fuEu lw=k dk iz;ksx
fd;k tkrk gSA

Particular Expanses Ratio =  
Particular Expenses

Net Sales
× 100

Cost of Goods Sold
(i) Cost of Goods Sold Ratio = 100

Net Sales
×
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( ) &  Office Ex =ii Ad istrative p Ratio
Ad istrative Expanses 

Net Sales 
min

min
×100

( ) =  
 Distribut

iii Selling and Distribution Expanses Ratio 
Selling & ion Exp

Net Sales
× 100

( ) -  Operating Expenses =   iv Non Ratio 
Non Operating Expenses

Net Sales
× 100

V. 'kq) ykHk vuqikr 'kq) ykHk vuqikr 'kq) ykHk vuqikr 'kq) ykHk vuqikr 'kq) ykHk vuqikr (Net Profit Ratio)

'kq) ykHk  vuqikr 'kq) ykHk ¼dj ds i'pkÙk½ rFkk foØ; ds chp lEcU/k LFkkfir djrk gS vkSj QeZ dh fuekZ.kh] foØ;]
iz'kklfud vkSj vU; fØ;kvksa ds lUnHkZ esa izcU/k dh dk;Zn{krk dk ifjpk;d gksrk gSA ;g vuqikr laLFkk dks ykHknk;d
rk dk iw.kZ eki gksrk gS vSkj bldh x.kuk bl izdkj djrs gSA

Net Profit After tax
(i) Net Profit Ratio = ×100

Net Sales 
or

Net Profit

Net Sales
× 100

Illustration : 27

Following is the Profit and loss Account of Ram & Company Ltd. for the Year ended 31 December, 2003

Dr. Rs. Cr. Rs. 
To opening Stock 80000 By Sales 540000 
To Purchase 300000 By Closing Stock 120000 
To Wages 8000   
To Manufacture Exp.  20000   
To Gross Profit c/d 192000   
 660000  660000 
To Administrative Exp 25000 By Gross Profit b/d 192000 
To selling and Distribution Exp 80000   
To Non-operating Exp 20000   
To Net Profit 67000   
 192000  192000 

 
You are required to calculate:

(i) Gross Profit Ratio

(ii) Net Profit Ratio

(iii) Operating Ratio

(iv) Operating Profit Ratio

(v) Administrative Expenses Ratio
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Solution:

(i) Gross Profit Ratio =
Gross Profit

Net Sales
100

192000

540000
100

35.56%

×

= ×

=

(ii) Net Profit Ratio =
Net Profit

 Sales
100

67000

540000
100

12.41%

×

= ×

=

(iii) Operating Net Profit Ratio =
Operating Net Profit

 Sales
100

87000

540000
100

16.11%

×

= ×

=

Operating Net Profit = Gross Profit - (Admnistrative Exp + Selling + Distribution Exp)

= − +

= −

=

Rs

Rs

Rs

. ( )

.

.

192000 25000 80000

192000 105000

87000

Cost of Sales + Operating Expenses
(iv) Operating Ratio = 100

Net Sales
×

(348000+105000)
= 100

540000
×

453000
100

540000
83.89 %

= ×

=

Cost of Sales = Sales - Gross Profit

= Rs. 540000-192000

= Rs. 348000

Operating Expanses : = Administrative Exp + Selling and Distribution Exp

= Rs. 25000 + 80000

= Rs. 105000

Administrative Expenses
(v) Administrative Expenses Ratio= 100

Net Sales
25000

= 100
540000
4.63%

×

×

=
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A. O;olk; esa fofu;ksx ij vk/kkfjr ykHknk;drk vuqikr O;olk; esa fofu;ksx ij vk/kkfjr ykHknk;drk vuqikr O;olk; esa fofu;ksx ij vk/kkfjr ykHknk;drk vuqikr O;olk; esa fofu;ksx ij vk/kkfjr ykHknk;drk vuqikr O;olk; esa fofu;ksx ij vk/kkfjr ykHknk;drk vuqikr (Profitability Ratios based
on Investment in the business)

bu vuqikrksa dh lgk;rk ls O;olk; esa fofu;ksftÙk lk/kuksa dh lgh ykHkksiktZu {kerk crkrs gS dbZ ckj foØ;
ij vk/kkfjr ykHknk;drk vuqikr m¡ps gksrs gS tcfd fofu;ksftr iw¡th ds vk/kkj ij deA D;ksafd O;olk; esa iw¡th dk
fofu;kstu ykHk dekus ds fy, gksrk gS blfy, ;g vuqikr fdlh Hkh O;olk; dh lQyrk o izcU/kdh; dq'kyrk dk
lgh ekin.M gS! ;g vuqikr nks Hkkxksa esa ck¡Vk tkrk gSA

(i) fofu;ksftÙk iw¡th ij izR;k; (Return an Capital Employed)

(ii) va'kk/kkfj;ksa ds dks"kks ij izR;k; (Return on Share holder's Funds)

(i) fofu;ksftr iw¡th ij izR;k; fofu;ksftr iw¡th ij izR;k; fofu;ksftr iw¡th ij izR;k; fofu;ksftr iw¡th ij izR;k; fofu;ksftr iw¡th ij izR;k; (Return an Capital Employed)

fofu;ksftr iw¡th ij izR;k; vkSj fofu;ksftr iw¡th ds chp lEcU/k LFkkfir djrk gS ;g ,d ewy ;k izkFkfed vuqikr
ekuk tkrk gS ;g vuqikr izk;% izfr'kr ds :i esa fudkyk tkrk gSA bl vuqikr dks izR;k; dh nj (Rate of Return)
vFkok iw¡th ij izR;k; (Yield on Capital) Hkh dgrs gSA

bu vuqikr dh x.kuk fuEu izdkj dh tkrh gSA

Return on Capital Employed =  
Profit Before Interest,  tax and dividends

Capital Employed
100×

Capital Employed dks fuEu nks fof/k;ksa ls Kkr fd;k tk ldrk gSA

izFke fof/k%izFke fof/k%izFke fof/k%izFke fof/k%izFke fof/k%

Capital Employed = Equity Share Capital + Preference Share Capital + All Reserve + Profit and Loss +
long Term Loan – Fictious Assets (Such as Preliminary Exp + Investment made
outside the business)

f}rh; fof/k%f}rh; fof/k%f}rh; fof/k%f}rh; fof/k%f}rh; fof/k%

Capital Employed = Fixed Assets + Working Capital

or

Fixed Assets + Current Assets - Current Liabilities

vkSlr fofu;ksftr iw¡th (Average Capital Employed)

dqN ys[kdksa dk er gS fd bl vuqikr dh x.kuk djus ds fy, O;olk; esa fofu;ksftr iw¡th dk vkSlr dj
ysuk pkfg,A vkSlr iw¡th dh x.kuk fuEu i}fr;ksa ls dh tk ldrh gSA

(i) Average Capital Employed:

Opening Capital Employed + Closing Capital Employed
2

or

(ii) Average Capital Employed:

1
Closing Capital Employed  of Currant Year Profit After Tax

2
− or

(iii) Average Capital Employed:

1
Opening Capital Employed + af carrent years profit after tax

2
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Illustration 28:

From the following details, Calculate, Return on Capital Employed:

Gross Profit 200000; Selling and distribution Expenses Rs. 35000; office and Administrative Expenses
Rs. 18000; Interest as Long term Debts Rs. 6000' Tax Rs. 17000; Fixed Assets 390000; Current Assets Rs.
180000 and Current Liabilities 145000;

Solution:-
Profit before interest and tax

Return an Capital Employed = 100
Capital Employed

×

Profit before interest and tax = Gross Profit – offices Administrative Expenses – selling and Distribution Expenses.

= Rs. 200000 – 35000 – 18000 = Rs. 147000

Capital Emloyed = Fixed Assetss + Current Assets – Current Liabilities

= Rs. 390000+ Rs. 180000 – Rs. 145000

= Rs. 425000

147000
Return an Capital Employed = 100 34.59%

425000
× =

(ii) va'k/kkfj;ksa ds dks"kksa ij izÙ;k; va'k/kkfj;ksa ds dks"kksa ij izÙ;k; va'k/kkfj;ksa ds dks"kksa ij izÙ;k; va'k/kkfj;ksa ds dks"kksa ij izÙ;k; va'k/kkfj;ksa ds dks"kksa ij izÙ;k; (Return an Shareholders funds)%&%&%&%&%& va'k/kkfj;ksa dks miyC/k izÙ;k; dks Kkr
djus ds fy, dbZ izeki gS%

(a) leLr va'k/kkfj;ksa ds dks"kksa ij izÙ;k; leLr va'k/kkfj;ksa ds dks"kksa ij izÙ;k; leLr va'k/kkfj;ksa ds dks"kksa ij izÙ;k; leLr va'k/kkfj;ksa ds dks"kksa ij izÙ;k; leLr va'k/kkfj;ksa ds dks"kksa ij izÙ;k; (Retrunr on total Shareholders fund):–     ;g vuqikr
Kkr djusa ds fy, C;kt vkSj dj ds i'pkr ykHk ysfdu Dividend on Preferensce shares  nsus ls iwoZ dks leLr
va'k/kkfj;ksa ds dks"kks ls Hkkx fd;k tkrk gSA

Return as Total Shareholders Equity or Funds

Net Profit after interest and tax

Total Share holders Funds
=

Total Shareholder's funds = Equity Share Capital + Pref. share Capital

+ All reserve + Profit and Loss A/c Balance – Fictitious Assets.

(b) lerk va'k/kkfj;ksa ds dks"kksa ij izR;k; lerk va'k/kkfj;ksa ds dks"kksa ij izR;k; lerk va'k/kkfj;ksa ds dks"kksa ij izR;k; lerk va'k/kkfj;ksa ds dks"kksa ij izR;k; lerk va'k/kkfj;ksa ds dks"kksa ij izR;k; (Return on Equity Shareholder's Funds):–  dEifu;ksa ds lerk
va'k/kkjh bl ckr esa vkf/kd :ph j[krs gS fd deZ esa muds dks"kksa ij fdruh vtZu 'kfDr gSaA ;g vuqikr lerk va'k/
kkfj;ksa ds dks"kks dh ykHkiznÙkk dks ekirk gS bl vuqikr dh x.kuk fuEu izdkj ls dh tkrh gSA

Return on Equity Shareholder's Funds =

Net Profit (After Interest, tax and Preference Dividend)
100

Equity Shareholder's Funds
= ×

Equity Shareholder's Funds = Equity Share Capital + All Reserve

+ P&L Balance – Fictitious Assets.

bl vuqikr dh lgk;rk ls ;g Kkr fd;k tkrk gS fd lerk va'k/kkfj;ksa ds dks"kksa dk O;olk; esa fdruh
dq'kyrk ds lkFk iz;ksx fd;k tk jgk gSA ;g vuqikr ykHkk'ka dh ?kks"k.kk djus rFkk Hkfo"; ds fy, lap;ksa dk fuek.kZ
djus ds fy, Hkh iz;ksx fd;k tk ldrk gSA
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Illustration : 29

Following is the Balance sheet of Y Ltd. as on 31 Dec 2002.

Liabilities  Rs. Assets Rs. 

Equity Share Capital  Fixed Assets 970000 

50000 Equity Shares as Rs. 10 each. 500000 Currant Asset.  485000 

10% Pref Share Capital  250000 Share Issue Expense. 40000 

Reserve 60000   

Profit and Loss 300000   

12% Debentures 1,25,000   

Current Liabilities 260000   

 1495000  1495000 

 
Profit for the Current Year before payment of Interest and Tax amounted to Rs. 445000. rate at Tax 50%

you are required to calculate:–

(i) Return on Total shareholder's funds

(ii) Return on Equity shareholder's funds

(iii) Return on Capital Employed:

Solution:-

 (i) Return on Total Share holders's funds Net Profit after interest and tax
100

Total Share holder's Funds
= ×

= 
215000

100 20.09%
1070000

× =

Calculation of Net Profit after Interest and Tax :

Rs.

Net Profit before interest and tax = 445000

Less Interest on Debentures @ 12% on 125000 =   15000

430000

Less 50% Tax =    215000

Rs. 215000

Total Shareholder's Funds =

Equity Share Capital + Pref share Capital

+ Reserves + P&L A/c – Share Issue Expenses

Rs. 500000 + 250000 + 60000 + 300000 – 40000

 = Rs. 1070000
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(ii) Return on Equity Share holder's fund:

Net Profit (After Interest, Tax and Preference Dividend)
= 100

Equity Shareholder's fund
×

190000
100

820000
23.17%

= ×

=

(a) Net Profit after Interest and Tax = Rs. 215000

Less Dividend on pref Share Capital =   25000

Profit after payment of Interest, tax and Pref Dividend. Rs. 190000

(b) Equity Share holder's funds =

Equity Share Capital + Reserve + P&L A/c

– Share Issue Expenses

Rs. 500000 + 60000 + 300000 – 40000

Rs. 820000

(iii)
Profit before Interest and Tax

Return on Capital Employed = 100
Capital Employed

×

445000
100 37.24%

1195000
= × =

Capital Employed = Equity Share Capital + pref Share Capital

+ Reserves + Profit and Loss A/c + Debentures –

Share Issue Expenses

= Rs. 500000 + 250000 + 60000 + 30000 + 125000

– 40000

Rs. 1195000

(c) izfr va'k vk; izfr va'k vk; izfr va'k vk; izfr va'k vk; izfr va'k vk; (Earning Per share or EPS):– ;g vuqikr 'kq) ykHk es ls iwokZf/kdkj ykaHkk'k nsus ds
ckn 'ks"k cps ykHk ij lerk va'k/kkfj;ksa ls Hkkx nsdj Kkr fd;k tkrk gSA bl ykHkka'k ij lerk va'k/kkfj;ksa dk
vf/kdkj gksrk gSA fuEu lw=k dh lgk;rk ls bls Kkr fd;k tkrk gSA

Net Profit - Dividend on Pref Shares
Earning per Share (E.P.S) = 

Number of Equity Shares

(d) izfr va'k ykaHkk'k izfr va'k ykaHkk'k izfr va'k ykaHkk'k izfr va'k ykaHkk'k izfr va'k ykaHkk'k (Dividend Per Share)     bl vuqikr dh lgk;rk ls fofu;ksDrk ;g tku tkrk gS fd mlds
}kjk Ø; fd;k x;s va'kksa ij mls fdruk /kuk ykHk ds :i esa izkIr gksxkA O;kolkf;d laLFkk vius vftZr ykHkksa dk
lEiw.kZ Hkkx va'k/kkfj;ksa dks ugha nsrh gS cfYd ml ykHk dk ,d Hkkx laLFkk ess Hkkoh vko';drkvksa ;k mUufr dks /;ku
esa j[krs gq, lap; dks"k vkfn ds :i ess jksd fy;k tkrk gSA 'ks"k jkf'k ykHkak'k ds :i ck¡V nh tkrh gSA fuEu lq=k dh
lgk;rk ls bls Kkr fd;k tkrk gSA
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Dividend Paid to Equity Share holder
Dividend Per Share = 

Number of Equity shares

(e) ykaHkk'k Hkqxrku vuqikr ykaHkk'k Hkqxrku vuqikr ykaHkk'k Hkqxrku vuqikr ykaHkk'k Hkqxrku vuqikr ykaHkk'k Hkqxrku vuqikr (Dividend Payout Ratio):     bl vuqikr dks Hkqxrku vuqikr (Payout Ratio) Hkh
dgrs gSA bl vuqikr ls ;g Kkr fd;k tk ldrk gSS fd iwokZf/kdkj ykaHkk'k nsus ds ckn cps ykHkksa dk fdruk izfr'kr
{kerk va'k/kkfj;ksa dks ykaHkk'k ds :i esa fn;kA blds fuEu izdkj ls Kkr fd;k tk ldrk gSA

Dividend Paid to Equity Share holders
Dividend Payaout Ratio = 100

Total Net Profit belonging to Equity Share holders
×

or

Dividend Per Share
100

Earning Per Share
= ×

(f) ykaHkk'k izkfIr vuqikr ykaHkk'k izkfIr vuqikr ykaHkk'k izkfIr vuqikr ykaHkk'k izkfIr vuqikr ykaHkk'k izkfIr vuqikr (Dividend yield Ratio): bl vuqikr dh lgk;rk ls fofu;kstd ;g Kkr dj ldrs
gS fd mlds }kjk cktkj esa v'kksa dks [kjhns tkus dh fLFkfr esa mls fdrus izfr'kr ykaHkk'k izkIr gksxkA bl vuqikr dh
x.kuk dk lw=k fuEu izdkj gSA

Earnings Per Share (EPS)
Earnings yield = 100

Market Value Per Share
×

Dividend Per Share (DPS)
Dividend yield = 100

Market Value Per Share
×

(g) ewY; vtZu vuqikr ewY; vtZu vuqikr ewY; vtZu vuqikr ewY; vtZu vuqikr ewY; vtZu vuqikr (Price Earning Ratio or P/E)–: ;g vuqikr Hkkoh fofu;kstdksa dh n`f"V ls vtZu {kerk
ekius dk egRoiw.kZ lk/ku gSA bl vuqikr dh lgk;rk ls ;g Kkr gksrk gSSA fd va'kksa dk cktkj ewY; va'kksa dh vk;
dk vtZu fdruk xq.kk gSA bldh x.uk dk lq=k fuEu izdkj gSA

Market Price Per Share
Price Earning Ratio = 

Earning or Income Per Share

Illustration 30:

X Ltd. Submits Following informations:

Rs.

10% Preference Share Capital (Rs. 100) = 18,00,000

Equity Capital (Rs. 10) = 48,00,000

Profit (After Tax at 50%) = 18,00,000

Depreciation = 4,00,000

Equity Dividend = 20%

Market Price of equity Share = Rs. 40

Compute the following ratios:

(a) Dividend yield on equity Shares

(b) Earning Per Share

(c) Price earning ratio (B.Com K.U. 1999)
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Solution:

Dividend Paid on equity Shares = 20% of Rs. 10 = Rs. 2

Dividend Per Shares
(a) Dividend yield on equity shares  100

Market Price Per Share
= ×

Rs.2
100 5%

Rs.40
= × =

Net Profit after tax and Preference Dividend
(b) Earning Per Share 

Number of equity Shares
=

Rs.18,00,000 – (10%as PreferenceCapitalof Rs.18,00,000)

4,80,000
=

Rs.16,20000
Rs.375Per Share

480000
= =

Market Price of the share
(c) Price Earning (P.E) Ratio  

EPS
Rs.40

11.85 times
Rs.3.375

=

= =

Illustration: 31 From the following particulars extracted from the Balance Sheet of XYZ Ltd.

Liabilities Rs. Assets Rs. 

Equity Share Capital 3,00,000 Fixed Assets          10,80,000  

10% Preference Share Capital 60,000 Less Dep.               3.00.000 7,80,000 

Reserve and Surplus 2,40,000 Current Assets:  

10% Mortgage Debentures 4,20,000 Cash 30,000 

Current Liabilities:  Investment in 10% Govt. Securities 90,000 

Creditors 36,000 Sundry Debtors 1,20,000 

Bills Payable 60,000 Stock 1,80,000 

Outstanding Expenses 6,000   

Taxation Provision 78,000   

 12,00,000  12,00,000 

 
Other Information’s :—

Rs.

(i) Net Sales 18,00,000

(ii) Cost of Goods Sold 15,48,000

(iii) Net Income before tax 1,20,000

(iv) Net Income after tax 60,000

Calculate the appropriate ratios from the given information.               (B. Com. K,U. April 2001)
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v/;k;&v/;k;&v/;k;&v/;k;&v/;k;&5     : fuf/k izokg fo'ys"k.k ;k fooj.k fuf/k izokg fo'ys"k.k ;k fooj.k fuf/k izokg fo'ys"k.k ;k fooj.k fuf/k izokg fo'ys"k.k ;k fooj.k fuf/k izokg fo'ys"k.k ;k fooj.k
(Funds Flow Analysis or Statment)

O;olk; ds ysu&nsuksa dk ys[kk fofHkUu iqLrdksa esa fd;k tkrk gS ftudh lgk;rk ls o"kZ ds var esa ykHk&gkfu
[kkrk (Profit and loss A/c) rFkk fpVBk (Balance sheet) rS;kj fd;k tkrk gSA ykHk&gkfu [kkrk ,d fo'ks"k le; eas
gq, O;olk; ds 'kq) ykHk vFkok gkfu dks izdV djrk gS ijUrq fpVBk ,d fuf'pr frfFk ij O;olk; dh vfFkZd fLFkfr
dks izdV djrk gS ysfdu ;g laHko gS O;olk; esa i;kZIr ykHk gqvk gks  vkSj forh; fLFhfr Hkh vPNh gks ysfdu fQj
Hkh udn /ku dk vHkko gksA izR;sd izcU/kd oxZ ;g tkudkjh j[kuk egRoiq.kZ le>rk gS fd fo=kh; o"kZ esa fdu&fdu
lzksrksa }kjk /ku dh izkfIr gqbZ o fdu&fdu  enksa esa /ku dk O;; fd;k x;k gSA bl izdkj dh tkudkjh forh;  fooj.kksa
¼ykHk&gkfu [kkrk rFkk fpVBk½ ls ugha gks ldrh] blfy, bl ckr dh tkudkjh ds fy, O;olk; esa /ku ds vkus vkSj
tkus ds lk/kuksa dk ,d fooj.k rS;kj fd;k tkrk gS ftls /ku izokg fooj.k (Fund flow statement)  dgrs gSaA ;g
fooj.k O;olk; dh dk;Z'khy iqath dk Kku djkrk gS] blfy, bls dk;Z'khy iwath fooj.k (Working Capital statement)
Hkh dgrs gSaA bl izdkj fuf/k izokg fooj.k nks fofHkUu frfFk;ksa dks fufeZr fLFkfr&fooj.kksa ds e/; gq, fuf/k&vFkok
/ku ds izokg dh fLFkfr dks n'kkZrk gSA

 fuf/k&izokg fooj.kfuf/k&izokg fooj.kfuf/k&izokg fooj.kfuf/k&izokg fooj.kfuf/k&izokg fooj.k
(Fund Flow Statement)

fuf/k izokg fooj.k vkfFkZd fLFkfr  fooj.k ugha gS] ijUrq ;g ,d fjiksVZ gS tks fd ,d le; esa foÙkh; fØ;kvksa
o muesa  ifjorZuksa dk Kku djkrk gSA bl izdkj  fuf/k izokg fooj.k nks vkfFkZd fpVBksa ds chp O;olk; ds dks"kksa ds
izokg  dh fLFkfr dks crykrk gSA

ifjHkk"kk,¡ ifjHkk"kk,¡ ifjHkk"kk,¡ ifjHkk"kk,¡ ifjHkk"kk,¡ (Definitions):
QkmYds (Foulke) ds vuqlkj ̂ ^dks"kksa ds lzksrksa o vusd mi;ksxksa dk fooj.k ,d rduhdh fuf/k gS tks fd frfFk;ksa

ds chp fdlh O;olk; laLFkk dh vkfFkZd  fLFkfr esa  gq, ifjoZruksa dk fo'ys"k.k djus ds fy, rS;kj fd;k tkrk gSA

jkscVZ u0 ,aFkksuh (Robert N. Antohny) ds vuqlkj] ^^dks"k izokg fooj.k ;g foospu djrk gS fd fdu&fdu
lk/kuksa ls vfrfjDr dks"k izkIr fd, x, vkSj bu dks"kksa dk iz;ksx fdl izdkj fd;k x;kA**

bu ifjHkk"kkvksa ls Li"V gksrk gS fd dks"k izokg ,d ,slh ;qfDr gS ftldh lgk;rk ls nks frfFk;ksa ds e/; fdlh
O;olk; dh vkfFkZd fLFkfr esa gq, ifjorZuksa dk v/;;u fd;k tkrk gSA bldh lgk;rk ls ;g irk yxk;k tkrk gS
fd nks frfFk;ksa ds e/; O;olk; dh vkfFkZd  fLFkfr esa ifjorZu D;ksa vkSj dSls gqvkA ;g fooj.k dks"kksa ds vkokxeu
vFkkZr cgko dks ukirk gS] blfy, bl fooj.k dks dks"k cgko fooj.k dgrs gSaA bl fooj.k dks dbZ ukeksa ls iqdkjk
tkrk gSa tSls&dks"k fooj.k (Fund Statement) fuf/k ds lzksrksa ,oa mi;ksx dk fooj.k (statement of sources and
application of funds)'  dgk¡ vk;k dgk¡ x;k fooj.k (where got and where gone statement)' fuf/k izkfIr vkSj O;;ksa
dk fooj.k (sources and user of funds)' lk/kuksa dh iqfrZ ,oa mi;ksx fooj.k (statement  of fund provided and
Applied) vkfnA Åij fy[ks ukeksa ls vuqeku yxk;k tk ldrk gS fd izR;sd fooj.k fuf/k dh izkfIr o mlds O;; ds
fo"k; esa mYys[k djrk gS ;g fooj.k fo=kh; izcU/k (Financial  Management) ds }kjk viukbZ xbZ fofHkUu frfFk;ksa ds
ifj.kkeksa ds fo"k; ij Hkh izdk'k Mkyrk gSA

fuf/k dk vFkZ fuf/k dk vFkZ fuf/k dk vFkZ fuf/k dk vFkZ fuf/k dk vFkZ (Meaning of Fund ): fuf/k (Fund ) 'kCn dk iz;ksx jksdM+ (Cash) ls fy;k tkrk gS vFkZkr ;g fooj.k
dsoy jksdM+ izkfIr;ksa vkSj jksdM+ O;;ksa dh enksa dks ghs 'kkfey djrk gSA bl izdkj dk fooj.k fo'ks"k :i ls izcU/kdksa
dks Hkfo"; esa jksdM+ fLFkfr dk irk yxkus esa lgk;rk djrk gS ijUrq dks"k dk ;g vFkZ  mfpr ugha ekuk tkrk gS D;ksafd
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O;kikj esa ,sls cgqr ls ysu&nsu gksrs gSa tks fd jksdM+ jkf'k dks izHkkfor ugha djrs gSa ijUrq dks"kksa ds vkokxeu  dk izrhd
ekus tkrs gSaA tSls m/kkj QuhZpj ds [kjhnus ij jksdM+ ij 'kh?kz izHkko ugha iM+rk ysfdu dks"k dk vkokxeu gksrk gSA
QuhZpj dh ykxr esa o`f) dks"kksa dk mi;ksx rFkk ysunkjksa esa o`f)] dks"kksa dk lk/ku gksrk gSA dqN yksxksa dk dguk gS fd
fuf/k izokg fooj.k jksdM+ ,oa cktkj dh izfrHkqfr (Market securities) esa ifjorZu n'kkZrk gS] ysfdu ;g Hkh mfpr ugha
gSA

O;kid vFkZ esa fuf/k 'kCn dk vk'k; 'kq) dk;Z'khy iqath (Net Working Capital ) ls yxk;k tkrk gS] dqy pkyw
lEifRr;ksa (Total Current Assets) esa dqy pkyw nkf;Ro (Total Current Liabilities) dks ?kVkdj ls tks 'ks"k cprk gS mlss
ghs ̂ 'kq) dk;Z'khy iqath* dgrs gSaA

Net Working Capital = Current Assets – Current  Liabilities

bl izdkj fuf/k izokg fooj.k esa ̂ fuf/k* ls rkRi;Z dk;Z'khy iqZth ls gksrk gS tks okLro esa jksdM+ ls fHkUu gksrh
gSA jksdM+ izokg (Cash Fund) dks Kkr djus ds fy, jksdM+ izokg fooj.k (Cash Flow Statement) ls cuk;a tkrs gSaA
bl izdkj ̂ fuf/k* rFkk ̂ dk;Z'khy iwath 'kCnksa dk iz;ksx leku vFkZ esa fd;k tkrk gSA

eSpesau ,oa Lykohu ds 'kCnksa esa ̂ ^Q.M 'kCn ds fofHkUu vFkZ gSa& jksdM+ o izfrHkwfr;k¡] dk;Z'khy iwath ] py lEifRr]
rjy lEifr o vly Ø; 'kfDr vkfn**

dqN yksxksa dk dguk gS fd fuf/k izokg  fooj.k dk ewy mís'; fooj.k }kjk fy, x, le; esa dk;Z'khy iwath esa
gq, ifjorZuksa dks tkuuk gSA jksdM+ (Cash) izkfIr  ys[ks (Accounts Receivable)' LVk¡d (Inventory) vkfn vLFkkbZ
lEifÙk;ks (Current Assets) dks dk;Z'khy iwath dgk tkrk gSA D;ksafd ;s lEifÙk;k¡ vius fujUrj izokg  ls ckj&2 jkdM+
esa ifjofrZr gksrh jgrh gSA dbZ ysu&nsu bl izdkj ds gksrs gSa tks fd dk;Z'khy iwath dks izHkkfor ugha djrs gSa bl izdkj
ds enksa dh fuf/k izHkkfor fooj.k esa ugha fy[kk tkrk gSA nwljs 'kCnksa esa pkyw lEifÙk;ksa o pkyw nkf;Ro ds vUrj dks gh
QaM dgrs gSaA

fuf/k izokg dk vFkZ fuf/k izokg dk vFkZ fuf/k izokg dk vFkZ fuf/k izokg dk vFkZ fuf/k izokg dk vFkZ (Meaning of Fund Flow)- izokg 'kCn dk vFkZ ^ifjorZu* ls gSa tc fdlh ysu&nsu ls
dk;Z'khy iwath (Working Capital) esa deh ;k o`f) gksrh gS rks ;g dks"k dk izokg (Fund Flow) dgykrk gSA ;fn fdlh
ysus&nsus ls dk;Z'khy iwath esa o`f) (Increase) gksrh gS rks dks"kksa esa ifjorZu ykus okys ysu&nsu dks dks"kksa dk lzksr (Source
of funds) dgrs gSaA ;fn fdlh ysu&nsu ls dk;Z'khy iwath esa deh (Decrease) vkrh gS rks dks"kksa esa ifjorZu  ykus okys
ysu&nsu dks dks"kksa dk mi;ksx ;k iz;ksx (Application or use of fund) dgrs gSaA ;fn fdlh ysu&nsu ds ifj.kke&Lo:i
dk;Z'khy iwath ij dksbZ izHkko ugha iM+rk rks og ysu&nsu dks"k izokg (fund flow) dks izHkkfor ugha djrk gSA vU; 'kCnksa
esa] dks"k izokg ls rkRi;Z dks"k ds fuekZ.k ;k mRifÙk ls gksrk gSA dks"k dh mRifÙk ;k fuekZ.k fuEu izdkj ds ysu&nsuksa
ls gksrk gSA

1. os ysu&nsu tks pkyw lEifÙk;ksa (Current Assets) essa rks o`f) ykrs gSaA ijUrq pkyw nsunkfj;ksa (Current Liabilities)
esa o`f) ugha ykrsA

2. os ysu&nsu tks pkyw lEifÙk;ksa (Current Assets) esa deh ykrs gSa ijUrq pkyw nsunkfj;ksa (Current Liabilities) esa deh
ugha ykrsA

;fn ysu&nsu ds ifj.kke Lo:i pkyw lEifÙk;ksa vkSj pkyw nsunkfj;ksa esa ,d leku deh ;k o`f) gksrh gS rks
dk;Z'khy iwath (Working Capital) ij dksbZ izHkko ugha iM+rk blfy, dks"k ;k Q.M dh dksbZ mRifÙk ugha gksrh A vr%
dks"k izHkko (Fund Flow) ugha ekuk tkrk gSA tSls ;fn ns; fcy (Bill payable) dk Hkqxrku fd;k tk, ;k ysunkjksa
(Creditors) dks Hkqxrku fd;k tk, vFkok nsunkjksa (Debtors) ls Hkqxrku izkIr fd;k tk, rks bu rhuksa ysu nsuksa ds izHkko
ls pkyw lEifÙk;ksa vkSj pkyw ns;rkvksa esa ,d leku o`f) ;k deh gksrh gSA blds ifj.kke Lo:i dk;Z'khy iwath ij dksbZ
izHkko ugha iM+rk gSA vr% ge dg ldrs gS fd dk;Z'khy iwath esa ifjorZu rHkh gksxk tc fd izHkkofor gksus okyk ,d
[kkrk pkyw (Current) gS rFkk nwljk [kkrk xSj pkyw (Non-Current) gSA

,sls ysu&nsu  ftuls dks"k (Fund) dh mRifÙk gksrh gS vkSj dk;Z'khy iwath izHkkfor gksrh gS fuEu pkVZ }kjk le>s
tk ldrs gSa%
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v/;k;v/;k;v/;k;v/;k;v/;k; 6: jksdM+ izokg fooj.k jksdM+ izokg fooj.k jksdM+ izokg fooj.k jksdM+ izokg fooj.k jksdM+ izokg fooj.k
(Cash-Flow Statement)

ifjp; ,oa vFkZ ifjp; ,oa vFkZ ifjp; ,oa vFkZ ifjp; ,oa vFkZ ifjp; ,oa vFkZ (Introduction and Meaning)
fdlh O;olk; ds lEiw.kZ vkfFkZd thou esa jksdM+ dh vR;Ur egÙoiw.kZ Hkwfedk gksrh gSA ,d O;kolkf;d laLFkk

dks vius vkiwfrZdÙkkZvksa dks Hkqxrku djus] fnu&izfr fnu ds O;;ksa dks ogu djus vkSj osru] etnwjh] C;kt rFkk ykHkka'k
vkfn dk Hkqxrku djus ds fy, jksdM+ dh vko';drk iM+rh gSA okLro esa] ekuo 'kjhj esa tks jDr dk LFkku gS] ogh
egÙo O;kolkf;d miØe esa jksdM+ dks izkIr gSA ,d O;kolk; ds fy, ;g vfr vko';d gS fd vlds ikl jksdM+ dk
i;kZIr 'ks"k cuk jgsaA fdUrq vusd ckj ,slk Hkh gksrk gS fd izfr"Bku ykHk esa py jgk gS] fQj Hkh mlds fy, djksa vkSj
ykHkka'k dk Hkqxrku djuk dfBu gksa tkrk gSA ,slh fLFkfr blfy, mRiUu gksrh gS D;ksafd& (i) gks ldrk gS fd jksdM+
dh dksbZ izkfIr u gqbZ gks] ;|fi laLFkk esa Hkkjh ykHk mftZr fd, x, gksa] vFkok (ii) jksdM+ rks izkIr gqbZ gks] fdUrq mldk
vU; iz;kstuksa ds fy, mi;ksx fd;k x;k gks vFkkZr jksdM+ dk laLFkk ls fu% lj.k (drain out) gqvk gksA jksdM+ dk ;g
xeukxeu (movement of cash) izcU/k rU=k ds fy, vR;Ur egÙoiw.kZ gksrk gSA

jksdM+&izokg fooj.k ,d fo'ks"k vfo/k ds nkSjku jksdM+ dh izkfIr (Receipts) vkSj Hkqxrkuksa (Payments) dk
fooj.k gSA vU; 'kCnksa esaa] ;g ,d fo'ks"k vof/k ds nkSjku jksdM+ ds lzksrksa (Sources) rFkk jksdM+ ds mi;ksxksa
(Applications) dk lkjka'k gSA ;g nks fLFkfr fooj.k dh frfFk;ksa ds e/; jksdM+ 'ks"k esa ifjorZuksa ds dkj.kksa dk fo'ys".k
djrk gSA ;gk¡ jksdM+ 'kCn ls vk'k; jksdM+ ,oa jksdM+ lerqY;ksa (Cash equivalents) ls gSA

jksdM+ izokg fooj.k rFkk dks"k&izokg fooj.k esa dksbZ fo'ks"k vUrj ugha gksrk gSA vUru dsoy bruk gS fd
dks"k&izokg fooj.k esa dks"k (Fund) dk vk'k; dk;Z'khy iwath (Working Capital) ls fy;k tkrk gS tcfd jksdM+&izokg
fooj.k esa ^dks"k* dk vFkZ jksdM+ (Cash) ls fy;k tkrk gSA dks"k&izokg fooj.k dk;Z'khy iwath esa gq, ifjorZuksa dk
v/;;u djrk gSA mlls ;g irk ugha yxrk fd fdl-2 en ls fdruh jksdM+ izkIr gqbZ vkSj fdl-2 en ij fdruh jksdM+
dk Hkqxrku fd;k x;k x;kA vr% bl mís'; dh iwfrZ ds fy, jksdM+&izokg fooj.k rS;kj fd;k tkrk gSA jksdM+ izokg
fooj.k esa dsoy mUgha enksa dks lfEefyr fd;k tkrk gS tks jksdM+ dks izHkkfor djrh gSaA vr% bls foÙkh; fLFkfr esa gq,
ifjorZuksa dk fooj.k&jksdM+ vk/kkj* (Statement of Changes in Financial Position-Cash basis) Hkh dgk tkrk gSA jksdM+
izokg&fooj.k dk ,d vU; uke ^dks"k&izokg fooj.k&jksdM+ vk/kkj* (Fund Flow Statement-Cash basis) Hkh gSA

vr% fdlh laLFkk dh foÙkh; fLFkfr esa ifjorZuksa dk jksdM+ vk/kkj ij rS;kj fd;k x;k fooj.k jksdM+ izokg
fooj.k dgykrk gSA (A statement of the changes in the financial position of firm on cash basis is called a cash flow
statement) jksdM+ izokg fooj.k fiNyh vof/k dk Hkh gks ldrk gS vkSj vkxkeh vof/k ds fy, Hkh cuk;k tk ldrk gSA

jksdM+&izokg foooj.k ds mís'; ;k mi;ksx ,oa egÙojksdM+&izokg foooj.k ds mís'; ;k mi;ksx ,oa egÙojksdM+&izokg foooj.k ds mís'; ;k mi;ksx ,oa egÙojksdM+&izokg foooj.k ds mís'; ;k mi;ksx ,oa egÙojksdM+&izokg foooj.k ds mís'; ;k mi;ksx ,oa egÙo
(Objects or Uses and Significance of Cash Flow Statement)

jksdM+&izokg fooj.k foÙkh; izcU/k ds fy, vR;Ur egÙo j[krk gSA ;g vYidkyhu fu;kstu gsrq foÙkh;
fo'ys"k.k dk ,d vko';d midj.k gSA jksdM+ izokg fooj.k ds izeq[k ykHk o mi;ksx fuEu izdkj ls gSaA

1. vYidkyhu foÙkh; fu;kstu ds fy, mi;ksxh vYidkyhu foÙkh; fu;kstu ds fy, mi;ksxh vYidkyhu foÙkh; fu;kstu ds fy, mi;ksxh vYidkyhu foÙkh; fu;kstu ds fy, mi;ksxh vYidkyhu foÙkh; fu;kstu ds fy, mi;ksxh (Useful for Short-term Financial
Planning):

jksdM+ izokg fooj.k QeZ dh vYidkyhu foÙkh; vko';drkvksa ds fy, ;kstuk cukus ds fy, lwpuk,¡ iznku
djrk gSA ;g fdlh vof/k ds jksdM+ ds lzksrksa vkSj mi;ksxksa ds fo"k; esa lwpuk,¡ iznku djrk gS vr% izcU/k ds fy, ;g
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vuqeku yxkuk vklku gks tkrk gS fd D;k muds ikl fnu&izfrfnu ds O;;ksa dk Hkqxrku djus vkSj ysunkjksa dks le;
ij Hkqxrku djus ds fy, i;kZIr jksdM+ miyC/k jgsxh] D;k muds ikl nh?kZdkyhu _.kksa vkSj bu ij C;kt ds Hkqxrku
ds fy, i;kZIr jksdM+ gksxh rFkk muds ikl LFkk;h lEifÙk;k¡ Ø; djus ds fy, i;kZIr jksdM+ miyC/k gks ldsxh ;k ughaA

2. jksdM+ ctV rS;kj djus esa mi;ksxh jksdM+ ctV rS;kj djus esa mi;ksxh jksdM+ ctV rS;kj djus esa mi;ksxh jksdM+ ctV rS;kj djus esa mi;ksxh jksdM+ ctV rS;kj djus esa mi;ksxh (Useful in Preparing the Cash Budget):
Hkfo"; dh vof/k ds fy, rS;kj fd;k x;k jksdM+ izokg fooj.k jksdM+ ctV rS;kj djus esa lgk;d gksrk gSA

;g izcU/kdks dks vkf/kD; vFkok vYi jksdM+ vof/k;ksa ds fo"k; esa lwpuk nsrk gS vFkkZr fdu eghuksa esa jksdM+ dh izkfIr;k¡
jksdM+ ds Hkqxrkuksa ls vkaf/kd gksaxh rFkk fdu eghuksa esa jksdM+ ds Hkqxrku izfIr;ksa ls vf/kd gksxsA blls izcU/k dks
vkf/kD; (Surplus) jksdM+ dks vYidkyhu fofu;ksxksa esa fofu;ksx djus ds fy, ;kstuk cukus esa vkSj vYi (Deficit) jksdM+
vof/k;ksa esa vYi&dkyhu lk[k dh O;oLFkk djus esa lgk;rk feyrh gSA

3. jksdM+ ctV ls rqyuk jksdM+ ctV ls rqyuk jksdM+ ctV ls rqyuk jksdM+ ctV ls rqyuk jksdM+ ctV ls rqyuk (Comparison with the Cash Budget):
jksdM+ ctV o"kZ ds vkjEHk esa rS;kj fd;k tkrk gS tcfd jksdM+ izokg fooj.k o"kZ ds vUr esa rS;kj fd;k tkrk

gSA bu nksuksa dh rqyuk djds ;g Kkr fad;k tk ldrk gS fd fdl lhek rd O;olk; ds foÙkh; lk/kuksa dks ;kstuk
ds vuqlkj izkIr ,oa iz;qDr fd;k x;k gSA bu nksuksa fooj.ksa dh la[;kvksa esa vUrj ds dkj.kksa dk fo'ys"k.k fd;k tk
ldrk gS vkSj mfpr lq/kkjkRed mik; fd, tk ldrs gSA

4. jksdM+ izkfIr ,oa Hkqxrku dh izo`fÙk dk v/;;ujksdM+ izkfIr ,oa Hkqxrku dh izo`fÙk dk v/;;ujksdM+ izkfIr ,oa Hkqxrku dh izo`fÙk dk v/;;ujksdM+ izkfIr ,oa Hkqxrku dh izo`fÙk dk v/;;ujksdM+ izkfIr ,oa Hkqxrku dh izo`fÙk dk v/;;u (Study of the Trend of Cash Re-
ceipts and Payments):

bl fooj.k ls ;g irk yxrk gS fd nsunkjksa (Debtors) LVkWd (Stock) ,oa vU; pkyw lEifÙk;ksa ls jksdM+ fdl
xfr ls izkIr gks jgh gS rFkk pkyw nkf;Roksa dks Hkqxrku djus dh xfr ¼izo`fÙk½ D;k gS ftlls Hkfo"; ds ckjs esa jksdM+ dh
fLFkfr dk lgha vuqeku yxk;k tk ldrk gSA

5. ;g vk; ls jksdM+ dh fHkUurk dh O;k[;k djrk gS ;g vk; ls jksdM+ dh fHkUurk dh O;k[;k djrk gS ;g vk; ls jksdM+ dh fHkUurk dh O;k[;k djrk gS ;g vk; ls jksdM+ dh fHkUurk dh O;k[;k djrk gS ;g vk; ls jksdM+ dh fHkUurk dh O;k[;k djrk gS (It Explains the Deviations of
Cash from Earnings):

,d QeZ esa cgqr ykHk gksus ij ij Hkh bls jksdM+ dh raxh gks ldrh gS vFkok gkfu gksus ij Hkh mlds ikl i;kZIr
ek=kk esa jksdM+ 'ks"k gks ldrk gSA jksdM+&izokg fooj.k blds dj.kksa dh O;k[;k djrk gSA

6. fofHkUu fØ;kvksa ls vyx&vyx jksdM+ izokg Kkr djus esa lgk;d (Helpful in Ascertaining Cash Flow From
Various Activities Separately):

jksdM+&izokg fooj.k dk mís'; lapkyu] fofu;ksx vkSj foÙkh; fØ;kvksa ls vyx&vyx jksdM+ izokg Kkr djuk
gSA ;g lwfpr djrk gS fd bu fØ;kvksa ls fdruh-2 jksdM+ izkIr gqbZ vFkok buesa fdruh&fdruh jksdM+ iz;qDr dh xbZA

7. ykHkka'k lEcU/kh fu.kZ; ysus esa lgk;d ykHkka'k lEcU/kh fu.kZ; ysus esa lgk;d ykHkka'k lEcU/kh fu.kZ; ysus esa lgk;d ykHkka'k lEcU/kh fu.kZ; ysus esa lgk;d ykHkka'k lEcU/kh fu.kZ; ysus esa lgk;d (Helpful in Making Dividend Decisions):
ykHkka'k dh ?kks"k.kk gksus ds 42 fnu ds vUnj gh mldk Hkqxrku dj fn;k tkuk pkfg,A vr% izcU/kd ;g Kkr

djus ds fy, jksdM+ izokg fooj.k dh lgk;rk ysrs gS fd ykHkka'k Hkqxrku ds fy, lapkyu fØ;kvksa ls fdruk jksdM+
izkIr gks ldsxkA

8. O;olk; dh rjyrk dks ekius esa lgk;d O;olk; dh rjyrk dks ekius esa lgk;d O;olk; dh rjyrk dks ekius esa lgk;d O;olk; dh rjyrk dks ekius esa lgk;d O;olk; dh rjyrk dks ekius esa lgk;d (Helpful in measuring liquidity of
business):

rjyrk dk vFkZ gS fd O;olk; vius vYidkyhu nkf;Ro dk Hkqxrku djus esa leFkZ gS ;k ughaA bldk irk
dsoy jksdM+ izokg fooj.k ls gh yxrk gSA
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9. fu;U=k.k esa lgk;d fu;U=k.k esa lgk;d fu;U=k.k esa lgk;d fu;U=k.k esa lgk;d fu;U=k.k esa lgk;d (Helpful in Controlling):
jksdM+ izokg dh jksdM+ ctV (Cash Budget) ls rqyuk djds vUrj Kkr fd;k tkrk gS vkSj vUrj ds dkj.kksa

dk irk yxkdj bu ij fu;U=k.k fd;k tk ldrk gSA bl izdkj jksdM+ izokg fooj.k ,d fu;U=k.k dh rduhd Hkh
gSA

10. foÙkh; fØ;kvksa ds leUo; esa lgk;d foÙkh; fØ;kvksa ds leUo; esa lgk;d foÙkh; fØ;kvksa ds leUo; esa lgk;d foÙkh; fØ;kvksa ds leUo; esa lgk;d foÙkh; fØ;kvksa ds leUo; esa lgk;d (Helpful in Co-ordination of financial
activities):

jksdM+ izokg fooj.k ls jksdM+ ctV vklkuh ls cu tkrk gS ftlls O;olk;h ;g tku ldrk gS fd
fdu&fdu lk/kuksa ls jksdM+ vk,xh vkSj fdruh vfrfjDr jksdM+ dh vkSj vko';drk gksxhA

11. vkUrfjd uhfr;ksa ds fu/kkZj.k esa lgk;d vkUrfjd uhfr;ksa ds fu/kkZj.k esa lgk;d vkUrfjd uhfr;ksa ds fu/kkZj.k esa lgk;d vkUrfjd uhfr;ksa ds fu/kkZj.k esa lgk;d vkUrfjd uhfr;ksa ds fu/kkZj.k esa lgk;d (Helpful in Determining internal policies):
blls izcU/k dh vkUrfjd uhfr;ksa ds fu/kkZj.k esa lgk;rk feyrh gSA vkFkkZr nh?kZdkyhu _.kksa dk Hkqxrku]

la;=kksa dk iquLFkkZiu] ykHkka'k Hkqxrku] bR;kfnA

12. jksdM+ ds lapkj dk Kku jksdM+ ds lapkj dk Kku jksdM+ ds lapkj dk Kku jksdM+ ds lapkj dk Kku jksdM+ ds lapkj dk Kku (Knowledge of Circulation of Cash):
blls bl ckr dk irk pyrk gS fd jksdM+ dgk¡&dgk¡ ls vkbZ vkSj dgk¡&dgk¡ bldk iz;ksx gqvkA blls mu

rF;ksa dk Hkh irk pyrk gS fd O;olk; esa ykHk gksrs gq, Hkh jksdM+ dh deh D;ksa eglwl dh tk jgha gS vkSj gkfu gksus
ds  ckotwn Hkh jksdM+ esa o`f) dSls gqbZA

13. pwafd jksdM+ izokg fooj.k ys[kkadu ds jksdM+ vk/kkj ij vk/kkfjr gS vr% ;g ,d laLFkk dh jksdM+ fLFkfr ds
ewY;kadu esa cgqr mi;ksxh gksrk gSA

14. ,sfrgkfld ,oa iz{ksfir jksdM+ izokg fooj.kksa esa rqyuk fopj.k (Variations) ,oa fu"iknu (Performance) esa deh
dks Kkr djus ds fy, fd;k tk ldrk gS ftlls fd laLFkk rqjUr vkSj izHkkoh dk;Zokgh dj ldsA

jksdM+ izokg fooj.k dh lhek,¡jksdM+ izokg fooj.k dh lhek,¡jksdM+ izokg fooj.k dh lhek,¡jksdM+ izokg fooj.k dh lhek,¡jksdM+ izokg fooj.k dh lhek,¡
(Limitations of Cash Flow Statement)

jksdM+ izokg fooj.k ds vusd mi;ksx gksrs gq, Hkh bu fooj.kksa dh dqN lhek,¡ gSa tks fuEufyf[kr gS%

1. ;g fdlh QeZ dh rjyrk (Liquidity) dk lPpk fp=k izLrqr ugha djrk gS D;ksafd rjyrk dh fLFkfr vdsys jksdM+
ij fuHkZj ugha gksrh gSA rjyrk mu lEifÙk;ksa ij Hkh fuHkZj djrh gS tks vklkuh ls jksdM+ esa ifjofrZr dh tk
ldrh gSA bu lEifÙk;ksa dks NksM+ nsus ls fdlh QeZ ds nkf;Roksa dks muds ns; gksrs gh Hkqxrku djus dh {kerk
dh lgh Lkwpuk iznku djus esa ck/kk iM+rh gSA

2. fdlh QeZ fd jksdM+ fLFkfr esa Åijh fn[kkoV (Window dressing) dh lEHkkouk dk;Z'khy iwath dh fLFkfr ls
vf/kd gSA fLFkfr fooj.k cukus dh frfFk ls igys Ø;ksa ,oa vU; Hkqxrkuksa dks LFkfxr djds rFkk nsunkjksa ls
'kh?kzrkiwoZd #i;k olwy djds jksdM+ dh fLFkfr esa prqjkbZ ls ifjorZu fd;k tk ldrk gSA vr% jksdM+ izokg
fooj.k dh rqyuk esa dks"k izokg fooj.k vf/kd okLrfod fp=k izLrqr djrk gSA

3. jksdM+ izokg fooj.k rS;kj djrs le; xSj jksdM+ O;;ksa dks NksM+ fn;k tkrk gSA vr% jksdM+ izokg fooj.k ls fdlh
O;olk; dh fLFkfr dk fu.kZ; ugha fd;k tk ldrkA

4. ;g jksdM+ vk/kkj ij cuk;k tkrk gS vr% ys[kkadu fd ,d ewyHkwr vo/kkj.kk ̂ miktZu vk/kkj* (Accrual basis)
dks NksM+ nsrk gSA

5. jksdM+ 'kCn dh lw{e ifjHkk"kk nsuk dfBu gSA vusd enksa] tSls] psd] LVkEi] iksLVy vkMZj vkdn ds lEcU/k esa
yksxksa esa er&fHkUurk ikbZ tkrh gS fd bUgsa jksdM+ esa lfEekfyr fd;k tk, vFkok ughaA
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6. ;g vk; fooj.k dk LFkkukiUu ugha gSA jksdM+ ds 'kq) izokg dks 'kq) vk; ugha ekuk tk ldrkA

jksdM+ izokg fooj.k rFkk dks"k izokg fooj.k esa vUrjjksdM+ izokg fooj.k rFkk dks"k izokg fooj.k esa vUrjjksdM+ izokg fooj.k rFkk dks"k izokg fooj.k esa vUrjjksdM+ izokg fooj.k rFkk dks"k izokg fooj.k esa vUrjjksdM+ izokg fooj.k rFkk dks"k izokg fooj.k esa vUrj
(Difference between Cash Flow Statement and Fund Flow Statement)
vUrj dk vk/kkj dks"k izokg fooj.k jksdM+ izokg fooj.k 

1. fo'ys"k.k dk vk/kkj  ;g fooj.k dk;Z'khy iwath esa gq, 
ifjorZuksa ds dkj.kksa dks izdV djrk gS 

;g fooj.k dsoy jksdM+ fLFkfr esa gq, 
ifjorZuksa ds dkj.kksa dks izdkj djrk gSA  

2. vkoxeu dk vFkZ vPNh dks"k fLFkfr dk ;g vFkZ ugha gS fd 
jksdM+ dh fLFkfr Hkh fuf'pr :i ls 
vPNh gh gksxh D;ksafd dks"kkas ds vkokxeu 
esa udnh dk vkoxeu gksuk vko';d ugha 
gSA 

jksdM+ dk;Z'khy ‘ iwth dk ,d va'k gS 
vr% vPNh jksdM+ fLFkfr dk vFkZ gS fd 
dks"k dh fLFkfr Hkh vPNh gS D;ksafd 
jksdM+ ds vkokxeu ls dks"kkas dk 
vkokxeu Hkh vo'; gksrk gSA 

3. rS;kj djus dh 
fof/k esa vUrj 

bl fooj.k dks rS;kj djus esa fdlh pkyw 
lEifÙk esa of̀) ;k pkyw nkf;Ro esa deh 
ls dks"kksa esa of̀) gksrh gS rFkk pkyw lEifr 
esa deh rFkk pkyw nkf;Roksa esa of̀) ls 
dks"kksa esa deh vkrh gS 

bles foijhr fLFkfr gksrh gS vFkkZr pkyw 
lEifr;ksa ¼jksdM+ dks NksM+dj½ esa of̀) 
rFkk pkyw nkf;Roksa esa deh ls jksdM+ esa 
deh vkrh gS vkSj pkyw lEifr;ksa es deh 
rFkk pkyw nkf;Roksa esa of̀) ls jksdM+ esa 
of̀) gksrh gSA  

4. mi;ksfxrk  ;g fooj.k nh?kZdkyhu ,oa e/;dkyhu 
foÙkh; ;kstuk,a¡ cukus esa vf/kd mi;ksxh 
gSA  

;g fooj.k vYidkyhu foÙkh; ;kstuk,a 
cukus esa vf/kd mi;ksxh gSA 

5. dk;Z'khy iwath dk 
fooj.k  

pkyw lEifÙk;ksa rFkk pkyw nkf;Roksa es gq, 
ifjorZuksa dk v/;;u djus ds fy, 
dks"k& izokg fooj.k ds lkFk ,d vyx 
fooj.k Hkh rS;kj fd;k tkrk gS ftls 
^dk;Z'khy iwath dk fooj.k* dgrs gSA 

blds lkFk vyx ls dksbZ fooj.k rS;kj 
ugha fd;k tkrk D;ksafd pkyw lEifÙk;ksa 
rFkk pkyw nkf;Ooksa esa gq, ifjorZuksa dks 
lapkyu fØ;kvksa ls jksdM+ izokg Kkr 
djrs le; 'kq) ykHk esa gh lek;ksftr 
dj fy;k tkrk gSA  

6. jksdM+ dk izkjfEHkd 
rFkk vfUre 'ks"k 

dks"k& izokg fooj.k esa jksdM+ ds izkjfEHkd 
rFkk vfUre 'ks"kksa dks ugha fn[kk;k tkrk 
gS D;ksafd bUgsa ^dk;Z’khy iwath esa ifjorZu 
ds fooj.k* esa fn[kk;k tkrk gSA 

blesa jksdM+ ds izkjfEHkd rFkk vfUre 'ks"k 
dks fn[kk;k tkrk gSA  

7. ys[kkadu ds 
fl)kUr  

;g ys[kkadu ds ^miktZu vk/kkj* 
(Accrual Basis) ij cuk;k tkrk gSA 
mnkgj.k ds fy,] udn fcØh rFkk m/kkj 
fcØh nksuksa dks gh dks"kksa dh izkfIr ekuk 
tkrk gSA  

;g ys[kkadu ds ĵksdM+ vk/kkj* (Cash 
Basis) ij cuk;k tkrk gSA mnkgj.k ds 
fy, dsoy udn fcØh vkSj nsunkjksa ls 
izkfIr dks gh lapkyu fØ;kvksa ls jksdM+ 
dh izkfIr esa 'kfey fd;k tkrk gSA  

 

Formats of Cash Flow Statement
A cash flow statement may be prepared either by direct or indirect method. Formats under both the

methods are given below :
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XYZ Ltd
CASH FLOW STATEMENT for the year ending................

(Direct Method)

Rs. Rs.

A. Cash flows from Operating Activities :
Cash receipts from customers ............

Cash paid to suppliers and employees (............)

Cash generated from operating activities ............

Income Tax paid (............)

Cash flow before extraordinary items ............

(+) or (–) Extraordinary items ............

Net cash from operating activities ............

B. Cash flows from Investing Activities :
Purchase of fixed assets (............)

Sale of fixed assets ............

Purchase of investments (long-term) (............)

Sale of investments (long-term) ............

Interest received ............

Dividend received ............

Net cash from investing activities ............ ............

C. Cash flows from Financing Activities :
Proceeds from issue of share capital ............

Proceeds from long-term borrowings ............

Repayments of long-term borrowings (............)

Interest paid  (............)

Dividend paid (............) .............

Net cash from financing activities ............ ............

Net Increase (or decrease) in cash and cash equivalents (A + B + C) ............
Cash and cash equivalents at the beginning of the period ............

Cash and cash equivalents at the end of the period

CASH FLOW STATEMENT for the year ending...............

(Indirect Method)

Rs. Rs.

A. Cash flows from Operating Activities :
Net profit before tax and extraordinary items ............

Adjustments for:

............ Depreciation ............

Foreign exchange ............

Loss on sale of fixed assets ............

Gain on sale of fixed assets (............)
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Interest paid ............

Interest received (............)

Dividend received (............)

Operating profit before working capital changes ............

Add : Decrease in Current Assets ............

Increase in Current Liabilities ............

Less : Increase in Current Assets                               .............

Decrease in Current Liabilities                          ............. (............)

Cash generated from operating activities ............

Income Tax paid ............

Cash flow before extraordinary items ............

(+) or (-) Extraordinary items ............

Net cash from operating activities ............

B. Cash flows from Investing Activities : ............

Purchase of fixed assets ............

Sale of fixed assets ............

Purchase of investments (long-term) ............

Sale of investments (long-term) ............

Interest received ............

Dividend received ............

Net cash from investing activities ............

C. Cash flows from Financing Activities :

Proceeds from issue of share capital ............

Proceeds from long-term borrowings ............

Repayments of long-term borrowings (............)

Interest paid (............)

Dividend paid (............)

Net cash from financing activities ............ ............

Net Increase (or decrease) in cash and cash equivalents (A + B + C) ............

Cash and cash equivalents at the beginning of the period ............

Cash and cash equivalents at the end of the period ............

2. Calculate Net Cash Flow from Operating Activities: Operating activities mean normal business
activities relating to sale and purchase of goods and services. Net cash flow from operating, activities is ascer-
tained on the basis of information given in Balance Sheet, Profit and Loss A/c and additional information. As the
Profit and Loss A/c is prepared on accrual basis, the figure of net profit is not the cash profit. Hence, to find out
cash flow from operating activities, non-cash items are eliminated from the net profit figure as shown by profit
and loss A/c AS-3 (Revised) has given two methods for calculating net cash flows from operating activities which
are as follows:

(a) Direct Method: In this method all sales, purchases, expenses, etc. are analysed to find out cash flows.
(i) The cash realised from sales may be ascertained as follows:
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Rs. Rs.

Cash Sales ***

Credit Sales (as given in Profit & Loss A/c) ***

Less: Closing balance of Debtors ***

Closing balance of Bills ***

Add: Opening balance of Debtors ***

Opening balance of Bills ***

Cash generated from credit sales *** ***

Total cash generated ***

(ii) The cash paid for purchases may be determined as follows:

Cost of goods sold (as given in Profit & Loss A/c) ***

Less: Opening Stock ***

Add: Closing Stock ***

Total Purchases ***

Add: Opening balance of Creditors ***

Less: Closing balance of Creditors ***

Cash paid for purchases ***

(iii) Similarly, cash paid for any expense item may be found out as follows:

Expense (as given in Profit & Loss A/c) ***

Add: Outstanding in the beginning ***

Less: Outstanding at the end ***

Cash paid for the expense ***

Net cash flow (i) - (ii) - (iii) ***

Under direct method, all non-cash expense items such as depreciation, writing off the fictitious assets,
amortizations of intangible assets etc. are ignored. Similarly, profit or loss on sale of assets/investments non-
operating income like dividend and interest received are also not considered.

(b) Indirect Method: Under this method, the net profit before tax and extraordinary items) is taken as a
starting point. This net profit is adjusted for non-cash and non-operating items to ascertain the cash from
operating activities. Normally, the adjustments are made for the following items:

(i)       Non-cash expenses, such as depreciation, loss on sale of fixed assets investments, prelimi-nary
expenses and other intangible and fictitious assets written of etc. are added back.

(ii)      Non-operating incomes, such as profit on sale of fixed assets/investments dividend income,
interest income are deducted from the figure of net profit.

(iii) Changes in current assets and current liabilities during the year are adjusted to calculate cash
from operating activities. Decrease in current assets or increase in liabilities is added. Increase in
current assets or decrease in current liabilities is deducted

Cash Flow from Operating Activities
Amount

Net profit before interest (net), tax and extraordinary items Adjustments for. *****
Depreciation *****
Unrealised exchange differences *****
Provision for contingencies *****
Provision for retirement benefits *****
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Loss on retirement of fixed assets *****
Loss/(profit) on disposal of investments *****
Dividend received *****
Interest received *****

Operating profit before working capital changes Adjustments for:
Decrease/(increase) in trade and other receivables *****
Decrease/(increase) in inventories *****
Increase/(decrease) in trade payables *****
Cash generated from operations *****
Income tax paid *****
Cash flow before extraordinary items *****
Extraordinary item *****
Net cash inflow/(outflow) from operations *****
3. Calculate Cash Generated by Financing and Investment Activities: Now cash generated by financ-

ing and investment activities should be calculated taking into consideration the information given in the
question. These items are to be separately classified into investment activities and financing activities.

4. Prepare the Cash Flow Statement: After this the Cash Flow Statement should be prepared either by
direct method or indirect method.

Illustration 1 : Calculate ‘Cash flows from operating activities from the following information:
Profit and loss Account for the year ending on 31 December, 2003

To cost of goods sold  7,00,000 By Sales  10,97000 

To office expenses  60,000 By profit on sale of land  12,000 

To selling expenses 1,40,000 By interest received 2,000 

To depreciation  70,000   

To loss sale of plant  32,000   

To good will written of  9,000   

To payment of taxation 30,000   

To next profit  70,000   

 11,11,000  11,11000 
 

as on 31st Dec. 2002 as on 31st Dec. 2003
Rs Rs

Debtors 130000 144000
Stock 80000 112000
Creditors 55000 70000
Office expenses outstanding 5000 3500
Solution : Cash flow from operating activities (Direct Method)

Rs.
Cash receipts from customers 1083000
Cash paid to suppliers and employees (918500)
Cash generated from operating activities 164500
Payment for taxation (30000)
Next cash from operating activities 134500
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Notes
1. Cash receipts from customers has been calculated  as  under:

Rs.
Sales 1097000
Add: Debtors at the beginning 130000

1227000
Less: Debtors at the end 144000

1083000
2. Cash Paid to suppliers and employees:

Cost of goods sold 700000
Operating expenses (office expenses selling expenses) 200000

900000
Add: creditors of the beginning 55000
out standing expenses at the beginning 5000
Stock at the end 112000

1072000
Less: creditors of the end 70000
out standing expenses at the end 3500
Stock at the beginning 80000 153500

918500
*Figures in brackets represent minus items.
Illustration 2: Using the informations given in illustration 1, calculate Cash flow from operating activities as per
the indirect methods:
Solution: Cash flow from operating activities (Indirect Method)

Rs.
Next profit before taxation:(profit 70000+taxation Rs. 30000) 100000
Adjestment for

Depreciation 70000
Less on sale of plant 32000
Good will written of 9000 111000

Less: profit on sale of land 12000 211000
Interest received 2000 14000

14000 197000
Add: Increase in current liabilities:

Increase in creditors 15000
212000

Less: Increase in current Assets:
Increase in debtors 14000
Increase in stock 32000

Less: Decrease in current liabilities
Decrease in outstanding Exp 1500 47500
Cash generated from operating activities 164500
payment for taxation 30000
Next Cash from operating activities Rs. 134500
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Ippustration 3: From the following balance sheet of Ram & Company prepare cash flow statement.

Balance Shat as an 31 December 2002 and 2003

Liabilities 2002 2003 Assets 2002 2003

Rs Rs Rs Rs

Capital 700000 580000 Land and Buildings 600000 540000

Sundry creditors 100000 90000 Plant & Machinery 200000 150000

Stock 10000 12000

Bills Payable 150000 130000 Debtors 70000 45000

Cash 10000 8000

Bill Receivable 60000 45000

950000 800000 950000 800000

Other Informations:

1. There was neither any drawing nor any capital addition.

2. There was neither any sale nor any purchase of Land &  Building & Plant and machinary .

Solution: Cash flow statement :-

(A) Cash from operating activities:

Rs

Capital at the end 580000

Less: Capital in the beginning 700000

(120000)

Add: Depreciation on land & building 60000

Depreciation on plant Mechinray 50000

Operating profit (10000)

Add: Decrease in debtors 25000

Decrease in bills receivable 15000

30000

Less: Decrease in sundry creditors 10000

Decrease in bills payable 20000

Increase in stock 2000 (32000)

(2000)

(B) Cash from Investing Activities: —

(C) Cash from Financing Activities: —

(D) Decrease in cash during the year (2000)

Opening cash balance 10000

Closing Cash Balance 8000
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Illustration 4: The following are the summarised balance Sheet of a company as an 31 Dec 2002 and 2003.

Liabilities: 2002 (Rs) 2003 (Rs)

Share Capital 200000 250000

General Reserve 50000 60000

Profit and loss 30500 30600

Bank loan (Long term) 70000 -

Sundry creditors 150000 135200

Provision for taxation   30000   35000

530500 510800

Assets (2002) Rs. (2003) Rs.
Land & Building 200000 190000

Machinery 150000 169000

Stock 100000 74000

Sundry Debtors 80000 64200

Cash 500 600

Bank - 8000

Good will - 5000

530500 510800

Additional Information
During the year ended 31 Dec. 2003

1. Assets of another company were purchased for a consideration of Rs. 50000 payable in shares.
The following assets were purchased: stock 20000, Machinery 25000

2. Divided of Rs. 23000 paid.

3. Machinery was further purchased for Rs. 8000.

4. Depreciation written of machinery Rs. 12000.

5. Income tax provided during the year Rs. 33000.

6. Loss an sale of machinery Rs. 200 was written of to general reserse.

You are required  to prepare cash flow statement.

Solution:
Cash Flow Statement

A. Cash from operating activities
Rs.

Closing balance of profit and loss A/c 30600
Add: Dividend paid 23000

Depreciation on building 10000

Depreciation on machinery 12000
Provision for tax 3300

Transfer to general reserve 10200

118 800
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Less: Opening Balance of  profit & loss A/c 30500

Operating profit 88300

Add: Decrease in stock 46000

Decrease in Debtors 15800

150100

Less: Decrease in creditors 14800

Cash before tax 135300

Tax Paid 28000

107300

B. Cash from financing activities:
Sale of Machinery 1800

Machinery purchases (8000) (6200)

C. Cash from financing activities:

Bank loan repaid (70000)

Dividend paid (23000) (93000)

Increase in cash and bank during

the year 8100

Opening balance of cash & bank   500

8600

Closing balance of cash & bank _____
(8000+600)   8600

Working Note
Opening balance: 100000

Add: Purchase by Issuing shares   20000

120000

Less: Closing balance   74000
Decrease in stock   46000

Illustration 5: The balance sheet of X Ltd. as on 31-12-1991 were as under:

31-12-1990 31-12-1991
Liabilities: Rs Rs.

Share Capital 5,00,000 6,50,000

Share Premium 50,000 —

Profit & Loss A/c — 25,000

Debentures 2,00,000 1,10,000

Bank Overdraft 80,000 1,00,000

Creditors 80,000 75,000

Proposed Dividend 10,000 15,000

Provision for Tax 20,000 25,000

9,40,000 10,00,000
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Assets:
Good will 1,00,000 75,000
Investments 1,50,000 2,00,000
Fixed Assets 5,50,000 5,50,000
Debtors 60,000 90,000
Stock 60,000 80,000
Cash 12,000 5,000
Prepaid Expenses 8,000 -

9,40,000 10,00,000

Additional Information:
1. Net profit for the year 1991 before tax and dividend was Rs. 63,000
2. Provision for tax made during the year 1991 was Rs. 23,000.
3. Depreciation charged for 1991 was Rs. 80,000.
4. Bonus shares of Rs. 50,000 were issued out of share premium.

Prepare Cash Flow Statement.
Solution: CASH-FLOW STATEMENT (As per As-3 revised)

Rs. Rs.
A. Cash flow from  operating activities:

Net profit before taxation 63,000
Adjustment for:
Depreciation 80,000
Good will written off 25,000
Operating profit before working capital changes 1,68,000

Add: Decrease in prepaid expenses 8,000
1,76,000

Less: Increase in debtors 30,000
Increase in stock 20,000
Decrease in creditors 5,000 55,000

1,21,000
Income tax paid for 1990(1) (18,000)
Net cash from operating activities 1,03,000 1,03,000

B. Cash flows from investing activities:
Investments purchased (50,000)
Fixed assets purchased(2) (80,000)
Net cash used in investing activities (1,30,000) 1,30,000

C. Cash flows from financing activities
Issue of shares for cash(3) 1,00,000
Payment of proposed dividend for 1990 (10,000)
Redemption of Debentures (90,000)

— —
Net decrease in cash and cash equivalents
Cash and equivalents of the beginning (27,000)
(Cash Rs. 12,000-Bank overdraft Rs. 80,000) (68,000)
Cash and cash equivalents at the end
(Cash Rs. 5,000-Bank overdraft Rs. 1,00,000)    95,000
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Notes:
1. PROVISION FOR TAX ACCOONT

 Rs  Rs 

To bank (balancing figure, being the 
payment of tax) 

18,000 By Balance b/d  20,000 

To Balance C/d  25,000 By P&L A/c (provision made during 
current year) 

23,000 

 43,000  43,000 

 2. FIXED ASSETS ACCOUNT (on written down value)

 Rs  Rs 

To balance b/d  5,50,000 By P&L A/c (Depreciation) 80,000 

To bank (balancing figure, being 
purchased) 

80,000 By balance C/d 5,50,000 

 6,30,000  6,30,000 
 

3. Share capital increased by Rs. 1,50,00 Out of this amount, shares for Rs. 50,000 have been issued as
bonus shares and the balance have been issued for cash.

4. Investment will be treated as long-term investments.

Illustration 6: Balance sheet of A and B on 1-1-1988 and 31-12-1988 were as follows:

BALANCE SHEET

Liabilities  1-1-1988 31-12-1988 Assets 1-1-1988 31-12-1988 
 Rs Rs  Rs Rs 
   Cash  10,000 7,000 
Creditors  40,000 44,000 Debtors  30,000 50,000 
Mrs. A’s Loan 25,000 — Stock  35,000 25,000 
Loan from  40,000 50,000 Machinery  80,000 55,000 
Bank   Land  40,000 50,000 
Capital  1,25,000 1,53,000 Building  35,000 60,000 
 2,30,000 2,47,000  2,30,000 2,47,000 

 
During the year a machine costing Rs. 10,000 (accumulated depreciation Rs. 3,000) was sold for

Rs. 5,000. The provision for depreciation against machinery as on 1st Jan. 1988 and 31 st December 1988 were
of Rs. 25,000 and Rs. 40,000 respectively.

Net profit for the year 1988 amounted to Rs.45,000.
You are required to prepare fund flow statement and cash flow statement.

Solution:
FUND FLOW STATEMENT OF M/s A AND B for the period ended 31-12-1988

Sources Rs Application Rs 

  Purchase of land 10,000 

Sale of  machinery 5,000 Purchase of building  25,000 

Loan from bank  10,000 Repayment of Mrs. A’s loan  25,000 

Fund from operations(1) 65,000 Drawings(4)  17,000 

  Increase in working capital (balancing figure) 3,000 

 80,000  80,000 
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Notes 1. Calculation of fund from operations:
Rs Rs

Net Profit for the year 45,000
Add: Depreciation 18,000

Loss on sale of Machinery 2,000 20,000
Fund from operations 65,000

2. MACHINERY ACCOUNT
(on Original cost basis)

 Rs  Rs 

To Balance b/d   By bank (sale proceeds)  5,000 

(Cost Rs.80,000+Accumulated  By P&L A/c (loss on sale) 2,000 

Dep. Rs. 25,000) 1,05,000 By provision for Dep. A/c (Dep on machinery sold) 3,000 
  By balance C/d (cost Rs. 55,000+Accumulated Dep 

Rs. 40,000 
95,000 

 1,05,000  1,05,000 
 

Cash flow statement (AS-3 Revised)
(A) Cash flow from operating activities Rs.

Net profit 45000

Adjustment for :

Depreciation 18000

Loss on sale of machinery 2000

Operating profit before writting capital changes 65000

Add: Decrease in stock 10000

Increase in creaditors 4000

79000

Less Increase in debtors 20000

Net cash from operating activities 59000 59000

(B) Cash flow Investing activities

Purchase of land (10000)

Purchase of building (25000)

Sale of machinery 5000

(30000) (30000)

(C) Cash flow from financing activities

Loan from Bank 10000

Payment of Mr A. Loan (25000)

Drawing (17000)

32000 (32000)

Net Decrease in cash (3000)

Cash at the beginning of the period 10000

Cash at the end   7000
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Provision for Depreciation Account

 Rs  Rs 

To Machinery A/c 3000 By Balance b/d 25000 

transfer of depreciation on machinery sold)  By P & L A/c (Balancing figure) 18000 

To Balance C/d 40000   

 43000  43000 
 
Calculation of Drawings

Rs.

Opening capital 125000

Add Net Profit 45000

170000

Loss closing capital 153000

Drawings: 17000

Sehedule of changes in working capital
1-1-1988 31-12-1988 Increase(Rs.) Decrease (Rs.)

Current Assets
Stock 35000 25000 - 10000

Debtors 30000 50000 20000 -

Cash 10000 7000 - 3000

Current liabilities
Creditors 40000 44000 - 4000

Increase in working capital 3000

20000 20000

Illustration 7 : From the following balance sheet of XYZ co. Ltd. for the 8 years 1999 and 2000: prepare a cash
flow statement:

Assets: 1999 2000
Rs. Rs.

Land 1,83,000 1,98,000
Plant & Machinery 6,00,000 7,25,000
Less: Cumulative
Depreciation 1,20,000 4,80,000 1,45,000 5,80,000
Loan to subsidiary co. 25,000 Nil
Shares in subsidiary co. 30,000 40,000
Inventory stock 1,60,000 1,48,000
Sundry Debtors 1, 20,000 1,62,000
Bank balance 67,000 98,000

10,65,000 12,26,000
Liabilities:

Rs. Rs.
Equity shares of Rs. 100 each 4,50,000 6,00,000
Share premium Nil 15,000
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P&L appropriation account 60,000 60,000
Profit for the year Nil 50,000
8% Debentures 2,50,000 2,00,000
Profit on redemption of debentures Nil 1,000
Sundary creditors 2,29000 1,90,000
Provision for taxation 40,000 50,000
Proposed dividend 45,000 60,000

10,65,000 12,26,000

During the year, plant costing Rs. 40,000 was sold for Rs.15000 Accumulated depreciation on plant was
Rs. 20,000 Loss on sale pf plant was charged to profit and loss account.

Tax paid during the year was Rs. 55,000.

Solution: Calculation of cash flow from operations: Rs. in lakhs

Profit for the year as per balance sheet 0.50

Add: Depreciation 0.45

Tax 0.65

Dividend 0.60

Loss on sale of  machinery 0.05 1.75

Cash flow from operations 2.25

CASH FLOW STATEMENT (as per AS-3) (in lakhs)

Rs.

Cash flow from operating activities 2.25

Tax paid (0.55)

Increase in Debtors (0.42)

Decrease in creditors (0.30)

Net cash from operating activities 1.10

Cash flow from investing activities

Sale of  Plant 0.15

Purchase of shares in subsidiary co. (0.10)

Purchase of plant & machinery (1.65)

Purchase of property (0.15)

Net cost used in investing activities (1.75)

Cash flows from financing activities

Issue of shares 1.50

Share premium 0.15

Cash from subsidiary (loan refund) 0.25

Dividend paid (0.45)

Redemption of debentures (0.49)

Net cash from financing activities 0.96

Net increase in cash & cash equivalents 0.31
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Cash & Cash equivalents at the beginning 0.67

Cash & Cash equivalents at the end 0.98

Illustration 8 : The balance sheets of T Ltd. as at 31st, December 1999 and 31st, December, 2000 are as follows:

Liabilities 1999 2000 Assets 1999 2000 

 (Rs. in lakhs)  (Rs. in lakhs) 

Share capital  300.00 300.00 Freehold property (at cost) 225.00 240.00 

Reserves  225.00 240.00 - - - 

6% Debentures 
(Unsecured) 

75.00 75.00 Plant & machinery (at cost 
less depreciation) 

135.00 165.00 

Mortgage on freehold 
property 

27.00 14.25 Investment in under the same 
management (unquoted) 

- - 

Creditors  45.00 45.00  150.00 150.00 

Proposed dividend 
(subject to deduction of 
tax)  

22.50 23.75 Investment in shares of other 
companies (unquoted) 

112.50 112.50 

Provision for taxation  21.00 37.50 (market value: - - 

   2000 120 lakhs  

   1999 (150 lakhs)  

Secured over-draft (by a 
floating charge on 
assets) 

15.00 82.00 Stock  

Debtors  

Bank 

52.50 

45.00 

10.50 

75.00 

75.00 

 

 730.50 817.50  730.50 817.50 

 

The following additional information for the year 2000 is relevant:

1. Credit Sales Rs. 675 lakhs

2. Credit Purchases Rs. 520 lakhs

3. Overheads Rs. 83.75 lakhs

4. Depreciation on Plant & Machinery Rs. 17.50 lakhs

5. Dividend for 1999 was paid in full.

6. Amount paid towards taxation for the year 1999 Rs. 21.00 lakhs

In view of credit squeeze, the company has been asked by the bank to reduce the overdraft substantially
within six months, if possible by 50%.

You are required to prepare a cash flow statement and briefly comment on the financial position of the
company and suggest remedial measures to overcome financial crisis, if any.
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Solution:
Cash flow statement (as per AS-3)

Rs. (in lakhs) Rs. (in lakhs)

Cash flow from operating activities 41.25

tax paid (21.00)

Net cash from operating activities 20.25

Cash flow from investing activities

purchase of property (15.00)

Purchase of plant and machinery (47.50)

Net cash used in investing activities (62.50)

Cash flow from financing activities

Dividend paid (22.50)

Repayment of mortgage (12.75)

Net cash used in financing activities (35.25)

Net decrease in cash & cash equivalents (77.50)

Cash & Cash equivalents at the beginning (4.50)

Cash and Cash equivalents at the end (overdraft) (82.00)

Working Notes:
STATEMENT SHOWING COMPUTATION OF CASH FROM OPERATIONS

 Particulars Rs. in lakhs Rs. in lakhs 

 Profit for the year 2000 (Rs. 240 lakhs – Rs. 225 
lakhs) 

 15.00 

Add: Depreciation on plant & machinery  17.50  

 Proposed dividend 23.75  

 Provision for taxation 37.50 78.75 

   93.75 

Less: Increase in stock  22.50  
 Increase in Debtors  30.00 52.50 

 Cash from operations   41.25 

Comments on financial position
Long-term solvency may be excamined by computing debt-equity ratio:

Debt-Equity Ratio
Long term Loans 

=
Total Long term Fund 

−
−

For 1999:
Rs. 102 lakhs 

0.16
Rs. 627 lakhs 

=

For 2000:
Rs.89.25lakhs

=0.14
Rs.629.25lakhs
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The debt can be 2/3 of the total long-term funds and for both the years, it is in a much lesser proportion.
Hence, the company is rather unduly conservative in this respect, .taking a safer course.

Illustration 9 : From the following balance sheet of X Ltd . make out the statement of sources and uses of cash:

Liabilities: (Rs.) 1999 (Rs.) 2000
Equity share capital 3,00,000 4,00,000
8% redeemable preference share capital 1,50,000 1,00,000
General reserve 40,000 70,000
Profit & Loss Account 30,000 48,000
Proposed 42,000 50,000
Creditors 55,000 83,000
Bills payable 20,000 16,000
Provision for taxation 40,000 50,000

6,77,000 8,17,000
Assets:

Goodwill 1,15,000 90,000
Land & building 2,00,000 1,70,000
Plant 80,000 2,00,000
Debtors 1,60,000 2,00,000
Stock 77,000 1,09,000
Bills receivable 20,000 30,000
Cash in hand 15,000 10,000
Cash at bank 10,000 8,000

6,77,000 8,17,000

Additional Information:
(a) Depreciation of Rs. 10,000 and Rs. 20,000 have been charged on plant and land & buildings respectfully

in 2000.

(b) An interim dividend of Rs. 20,000 has been paid in 2000.

(c) Rs. 35,000 income tax was paid during the year 2000.

Solution:
CASH FLOW STATEMENT  (as per AS-3)

Rs. Rs.

Cash flow operating activities 1,60,000

Tax paid (35,000)

Net cash from operating activities 1,25,000

Cash flow from investing activities

Sale of building 10,000

Purchase of plant (1,30,000)

Net cost used in investing activities (1,20,000)

Cash flow from financing activities

Issue of share capital 1,00,000

Redemption of preference share capital (50,000)

Interim dividend paid (29,000)

Dividend paid (42,0000)



jksdM+ izokg fooj.k 247

Net cash used in financing activities (12,000)

Net decrease in cash & cash equivalents (7,000)

Cash & Cash equivalents at the beginning 25,000

Cash & Cash equivalents at the end 18,000

Working Notes:
(i) Adjusted Profit & Loss Account

Dr.

Rs. Rs.

To Depreciation on plant 19,000 By balance b/d 30,000

To Depreciation on building 20,000 By fund from

To Goodwill written off 25,000 Operations (balaircing figure) 2,18,000

To Provision for Taxation 45,000

To Interim Dividend 20,000

To Dividend Proposed 50,000

To Transfer of General Reserve 30,000

To balance c/d 48,000

2,48,000 2,48,000

(ii) Provision for Taxation account

Rs. Rs.

To Bank 35,000 By Balance b/d 40,000

To Balance c/d 50,000 By profit & Loss A/c 45,000

85,000 85,000

(iii) Land and building account

Rs. Rs.

To Balance b/d 2,00,000 By Depreciation 20,000

By Bank (Sale) 10,000

By Balance c/d 1,70,000

2,00,000 2,00,000

(iv) Plant Account

To Balance b/d 80,000 By Depreciation 10,000

To Bank (purchase) 1,39,000 By Balance c/d 2,00,000

2,10,000 2,10,000

(v) Cash from Operations

Rs.

Fund from operations 2,18,000

Add: Increase in creditors 28,000

Rs. 2,46,000

Less: Decrease in bills payable 4,000

Increase in debtors 40,000
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Increase in Stock 32,000

Increase in bills receivable 10,000 86,000

Cash from operation 1,60,000

Illustration:10
From the following particulars, prepare cash flow and fund statements of Mr. Kumar:

1st Jan. 2000 31st Dec, 2000

Rs. Rs.

Cash 5,000 4,000

Debtors 40,000 45,000

Stock 30,000 25,000

Land 30,000 40,000

Building 50,000 55,000

Machinery    70,000    80,000

2,25,000 2,49,000

Current Liabilities 35,000 40,000

Loan from Mrs Suba - 25,000

Bank Loan 40,000 30,000

Capital 1,50,000 1,54,000

2,25,000 2,49,000

During the year, Mr. Kumar brought additional capital of Rs. 10,000 and his drawings during the year
were Rs.  31,000 Provision for depreciation on machinery-opening balance Rs. 30,000, Closing balance
Rs. 40,000. No depraciation need be provided on other assets.

Solution:

Cash flow statement (as per AS-3)

Rs. Rs.

Cash flow from operating activities 35,000

Decrease in stock 5,000

Increase in current liabilities 5,000

Increase in debtors (5,000)

Net cash from operating activities 40,000

Cash flows from investing activities

Purchase of land (10,000)

Purchase of building (5,000)

Purchase of machinery (20,000)

Net cash used in investing activities (35,000)

Cash flows from financing activities
Capital introduced 10,000
Loan from Mrs. Suba 25,000
Repayment of Bank loan (10,000)
Drawings (31,000)
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Net cash used in financing activities (6,000)

Net decrease in cash and cash equivalents (1,000)

Cash & Cash equivalents at the beginning 5,000

Cash & Cash equivalents at the end 4,000

Working Notes:
(i) MACHINERY ACCOUNT

Rs. Rs.

To Balance b/d By Balance b/d

(70,000+30,000) 1,00,000 (80,000+40,000) 1,20,000

To Bank (Balancing figure) 20,000

1,20,000 1,20,000

(ii) CAPITAL  ACCOUNT

Rs. Rs.

To Bank (Drawings) 31,000 By Balance b/d 1,50,000

To Balance c/d 1,54,000 By Bank 10,000

By profit & Loss A/c

(Balancing figure) 25,000

1,85,000 1,85,000

Illustration 11 : The following are the changes in the amount balance taken from the balance sheet of PQ Ltd at
the beginning and end of the year.

Changes in Rupees in debit or (credit)
Equity share capital 30,000 shares of Rs. 10 each issued and fully paid 0

Capital reserve {49,200}
8% Debentures {50,000}
Debenture discount 1,000

Freehold property at cost/revaluation 43,000
Plant and machinery at cost 60,000

Depreciation an plant and machinery {14,400}
Debtors 50,000
Stock and work-in progress 38,500

Creditors {11,800}
Net profit for the year {76,500}

Dividend paid in respect of earlier year 30,000
Provision for doubtful debts {3,300}

Trade investments at cost 47,000
Bank {64,300}

0

You are informed that:

(a) Capital reserve at the end of the year represented realised profits on sale of one freehold property together
with surplus arising on the revaluation of balance of freehold properties.

(b) During the year plant costing Rs. 18,000 against which depreciation provision of Rs. 13,500 was lying
was sold for Rs. 7,000
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(c) During the middle of the year Rs. 50,000 debentures were issued for cash at a discount of Rs. 1000.

(d) The net profit for the year was after crediting the profit on sale of plant and charging debenture interest.

You are required to prepare a statement which will explain, why bank borrowing has increased by
Rs. 64,300 during the year end. Ignore taxation.

Solution:
PQ LTD.

CASH FLOW STATEMENT for the year ended
Rs. Rs.

Cash flows from operating activities

Net profit 76,500

Adjustment for:

Depreciation 27,900

Profit on sale of plant (2,500)

Interest expense 2,000

Operating profit before working capital changes 1,03,900

Increase in debtors (less provision) (46,700)

Increase in stock and work in progress (38,500)

Increase in creditors 11,800

Net cost from operating activities 30,500

Cash flows from investing activities

Purchase of plant & machinery (78,000)

Proceeds from sale of plant 7,000

Proceeds from sale of freehold property 6,200

Increase in trade investments (47,000)

Net cash used in investing activities (1,11,800)

Cash flows from financing activities

Proceeds from issuarance of debentures at discount 49,000

Debenture interest paid (2,000)

Dividend paid in respect of earlier year (30,000)

Net cash from financing activities 17,000

Excess of outflows over inflows 64,300

Thus the shortfall of Rs. 64,300 was made up through borrowing from bank.

Working Notes:
(1) Plant and machinery Rs.

Amount of increase (at cost) 60,000

Add: Disposal (at cost) 18,000

Acquisition during the year 78,000

Disposal of plant:

Proceeds from sale 7,000

Net book value (18,000-13,500) 4,500

Profit on sale 2,500
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(2) Freehold property

Capital reserve 49,200

Less: Increase infreehold property (closing balance minus opening balance) 43,000

Proceeds from sale of freehold property 6,200

(a) MEMORANDUM ACCOUNTS PLANT AND MACHINERY ACCOUNT

Rs. Rs.

To Balance b/d - By Bank (Sale proceeds) 7,000

To profit and loss A/c (profit on sale) 2,500 By provision for depreciation 13,500

To bank (balancing figure) 78,000 By Balance c/d 60,000

80,500 80,500

(b) PROVISION FOR DEPRECIATION (PLANT AND MACHINERY) ACCOUNT

To plant & machinery A/c 13,500 By balance b/d —

To balance c/d 14,400 By profit & loss A/c (balancing figure) 27,900

27,900 27,900

ILLUSTRATION 12
The following are the summarised Balance Sheets of a Company as on 31st December, 1982 and 1983

1982 1983

Liabilities : Rs. Rs.

Share Capital 2,00,000 2,50,000

General Reserve 50,000 60,000

Profit and Loss 30,500 30,600

Bank Loan (Long term) 70,000 —

Sundry Creditors 1,50,000 1,35,200

Provision for Taxation 30,000 35,000

5,30,500 5,10,800

Assets :
Land and Buildings 2,00,000 1,90,000

Machinery 1,50,000 1,69,000

Stock 1,00,000 74,000

Sundry Debtors 80,000 64,200

Cash 500 600

Bank — 8,000

Goodwill — 5,000

5,30,500 5,10,800

Additional Information :
During the year ended 31st December, 1983 :

(a) Dividend of Rs. 23,000 was paid.

(b) Assets of another company were purchased for a consideration of Rs. 50,000 payable in shares. The
assets purchased were: Stock Rs. 20,000; Machinery Rs. 25,000.

(c) Machinery was further purchased for Rs. 8,000.

(d) Depreciation written off on machinery Rs. 12,000.
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(e) Income tax provided during the year Rs. 33,000.

(f) Loss on sale of machinery Rs. 200 was written off to general reserve.

(g) You are required to prepare the cash flow statement.

Solution:
Assets of another company have been purchased for  Rs. 50,000. Out of this amount Rs. 20,000 have been paid
for stock and Rs. 25,000 for machinery. The balance of Rs. 5,000 will be treated as purchase of goodwill.

CASH FLOW STATEMENT (AS-3 Revised)

   Rs. Rs. 

A. Cash flows from Operating Activities :    

 Net Profit before Taxation :    

 Profit as per B/S (Rs. 30,600 - Rs. 30,500) 100   

 + Dividend Paid 23,000   

 + Provision for Taxation 33,000   

 + Transfer to General Reserve(3) 10,200 66,300  

 Adjustments for:    

 Depreciation on Land and Buildings  10,000  

 Depreciation on Machinery  12,000  

 Operating profit before working capital changes  88,300  

 Add :   Decrease in Stock'1'  46,000  

 Decrease in Debtors  15,800  

   1,50,100  

 Less :  Decrease in Creditors  14,800  

   1,35,300  

 Income Tax paid' '  (28,000)  

 Net Cash from Operating activities  1,07,300 1,07,300 

B. Cash flows from Investing Activities :    

 Sale of Machinery  1,800  

 Purchase of Machinery  (8,000)  

 Net Cash used in investing activities  (6,200) (6,200) 

C. Cash flows from Financing Activities :    

 Bank Loan repaid  (70,000)  

 Dividend paid  (23,000)  

 Net cash used in financing activities  (93,000) (93,000) 

 Net increase in cash and cash equivalents   8,100 

 Cash and cash equivalents at the beginning   500 

 Cash and cash equivalents at the end    

 (Cash Rs. 600 + Bank Rs. 8,000)   8,600 

 
Notes (1)     Decrease in Stock :
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v/;k;v/;k;v/;k;v/;k;v/;k; 7: foÙkh; çcU/k dk vFkZ] çd`fr] dk;Z] foÙkh; çcU/k dk vFkZ] çd`fr] dk;Z] foÙkh; çcU/k dk vFkZ] çd`fr] dk;Z] foÙkh; çcU/k dk vFkZ] çd`fr] dk;Z] foÙkh; çcU/k dk vFkZ] çd`fr] dk;Z]
mís'; rFkk egÙo mís'; rFkk egÙo mís'; rFkk egÙo mís'; rFkk egÙo mís'; rFkk egÙo (Meaning, Nature, Functions,
Objectives and Importance of Financial
Management)

dksbZ Hkh O;olk; foÙk ds fcuk u rks çkjEHk gh fd;k tk ldrk gS vkSj u gh mldk fodkl gks ldrk gSA O;olk;
dSlk Hkh gks mldh lQyrk fdlh lhek rd foÙk ds çHkkoiw.kZ çcU/k ij fuHkZj djrh gSA O;fDrxr O;kolkf;d Lo:i
ds foÙk dh O;oLFkk vFkok çcU/k vis{kkd`r cM+s iSekus ds O;olk;ksa esa vklku gksrk gSA vktdy cM+h cM+h dEifu;k¡]
fuxe rFkk Hkkjh Hkjde O;kolkf;d laLFkk,¡ fnu&çfrfnu c<+rh tk jgh gSa] bUgha ds lkFk lkFk bu laLFkkvksa esa foÙkh;
O;oLFkk djuk vR;kf/kd tfVy ,oa dfBu gksrk tk jgk gSA

lkekU;r% foÙk ds nks çdkj crk;s tkrs gSa%

(i) lkoZtfud foÙk

(ii) futh foÙk

lkoZtfud foÙk dk rkRi;Z jktdh; (State) foÙk ls gksrk gSA blds vUrxZr ;g v/;;u fd;k tkrk gS fd fofHkUu
lkoZtfud laLFkk,¡ fdl çdkj viuh foÙkh; çcU/k O;oLFkk djrh gSaA lkoZtfud 'kCn ds vUrxZr dsUæh; ljdkj] jkT;
ljdkjsa rFkk LFkkuh; laLFkk,¡ (Local Bodies) fufgr gksrh gSaA blds vUrxZr ;g ns[kk tkrk gS fd ;s laLFkk,¡ fdl çdkj
viuh vki izkIr djrh gSa vkSj lkoZtfud fgr esa mudk O;; fdl izdkj djrh gSaA lkj&:i esa ;g dguk gh Js;Ldj
gksxk fd lkoZtfud foÙk esa lkoZtfud vk;] O;;]_.k&lEcU/kh O;ogkjksa dk v/;;u fd;k tkrk gSA

futh foÙk dk vFkZ futh O;fDr;ksa rFkk futh laLFkkvksa ds foÙk ls gksrk gSA blds vUrxZr bl ckr dk v/;;u
fd;k tkrk gS fd futh O;fDr rFkk laLFkk,¡ vius foÙk dh çcU/k O;oLFkk fdl çdkj djrh gSa& vk; fdl çdkj çkIr
djrh gSa vkSj fdl çdkj O;; djrh gSaA

futh foÙk dks rhu Hkkxksa esa ckaVk tk ldrk gS&

l O;fDrxr foÙk (Personal Finance)

l O;kolkf;d foÙk (Business Finance)

l XkSj ykHk dekus okyh (fuykZHk) laLFkk dk foÙk (Non-profit Earning Institution's Finance)

O;fDrxr foÙk esa O;fDr ds }kjk nSfud dk;ksZa esa /ku dh çcU/k&O;oLFkk dk v/;;u fd;k tkrk gSA nwljs esa
ykHkksiktZu ds mís'; ls lapfyr fd, tkus okys miØeksa dh foÙk dh çcU/k&O;oLFkk dk v/;;u fd;k tkrk gSA rhljs
esa xSj&ykHk dekus okyh laLFkkvksa ds foÙk&çcU/k dh O;oLFkk dk v/;;u fd;k tkrk gSA

foÙkh; çcU/k dk vFkZ ,oa ifjHkk"kkfoÙkh; çcU/k dk vFkZ ,oa ifjHkk"kkfoÙkh; çcU/k dk vFkZ ,oa ifjHkk"kkfoÙkh; çcU/k dk vFkZ ,oa ifjHkk"kkfoÙkh; çcU/k dk vFkZ ,oa ifjHkk"kk
(Meaning and Definition of Financial Management)

foÙkh; çcU/k ls vk'k; fdlh Hkh O;kolkf;d QeZ ;k bdkbZ dks lqpk: :i ls pykus ds fy, mldh leqfpr
foÙkh; çcU/k&O;oLFkk djuk gSA fcuk blds mudks pykuk vlEHko gSA foÙkh; çcU/k O;kolkf;d çcU/k dk og {ks=k
gS ftlds vUrZxr O;olk; dh foÙkh; fØ;kvksa ,oa foÙk&dk;Z dk dq'ky lapkyu fd;k tkrk gSA blds fy, fofÙk;
fu;kstu] vkcVau ,oa fu;U=k.k ds dk;Z fd, tkrs gSaA foÙkh; çcU/k dks fofHkUu fo}kuksa us fofHkUu çdkj ls ifjHkkf"kr
fd;k gSA
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l gksoMZ ,oa viVu gksoMZ ,oa viVu gksoMZ ,oa viVu gksoMZ ,oa viVu gksoMZ ,oa viVu (Howard and Upton) ds 'kCnksa esa] ̂ ^foÙkh; çca/k ds vk'k; lkekU; çcU/kdh; fl)kUrksa dks
foÙkh; çcU/k dh fo'ks"k fØ;kvksa ij ykxw djus ls gSaA**

l oSLVu ,oa czkbxe oSLVu ,oa czkbxe oSLVu ,oa czkbxe oSLVu ,oa czkbxe oSLVu ,oa czkbxe (Weston and Brigham) ds 'kCnksa esa] ̂ ^foÙkh; çcU/k foÙkh; fu.kZ; ysus dh og fØ;k gS tks
O;fDrxr mís';ksa ,oa miØe ds y{;kas esa leUo; LFkkfir djrh gSA**

l tsñ,yñczsMys tsñ,yñczsMys tsñ,yñczsMys tsñ,yñczsMys tsñ,yñczsMys (J.L.Bradly) ds vuqlj] ̂ ^ foÙkh; çcU/k O;kolkf;d çcU/k dk og {ks=k gS ftldk lEcU/k iwath ds
foosdiw.k mi;ksx ,oa iwath lk/kkuksa ds lrdZ p;u ls gS ftlls O;; djus okyh bdkbZ vius mís';ksa dh çfIr
dh vksj c<+ ldsA**

l çksñ tsñ,yñ eSlh çksñ tsñ,yñ eSlh çksñ tsñ,yñ eSlh çksñ tsñ,yñ eSlh çksñ tsñ,yñ eSlh (Pro. J.L. Massie) ds 'kCnksa esa] ̂ ^foÙkh; çcU/k ,d O;olk; dh og lapkyukRed çfØ;k gS]
tks dq'ky çpyuksa ds fy, vko';d foÙk dks çkIr djus rFkk mldk çHkko'kkyh <+ax ls mi;ksx djus ds fy,
mÙkjnk;h gksrh gSA**

foÙkh; çcU/k dh çd`frfoÙkh; çcU/k dh çd`frfoÙkh; çcU/k dh çd`frfoÙkh; çcU/k dh çd`frfoÙkh; çcU/k dh çd`fr
(Nature of Financial Management)

foÙkh; çcU/k dh çd`fr le;&le; ij cnyrh jgrh gSA çd`fr ls rkRi;Z foÙkh; çcU/k ds dk;ksZa] {ks=k vkSj mlds
mís';ksa ls gSA foÙkh; çcU/k esa tgk¡ ç'u blds {ks=k dk gS rks blesa vk/kkjHkwr ifjorZu gq, gSaA tSls igys bldk {ks=k
cgqr lhfer Fkk vkSj ckn esa O;kid gks x;kA igys foÙkh; çcU/k dks dsoy dks"kksa dks laxzg djus dk dk;Z djuk iM+rk
Fkk] ijUrq vc dks"kksa ds laxzg.k ds vfrfjDr dks"kksa dks çkIr djuk rFkk mudk fuiq.krk ls ç;ksx djuk] ftlls oafNr
mís';ksa dh çkfIr lQyiwoZd gks ldsA vr% foÙkh; çcU/k dh çd`fr ds vUrxZr blds dk;Z] {ks=k vkSj mís';ksa dks lfEefyr
fd;k x;k gSaA

foÙkh; çcU/k ds dk;ZfoÙkh; çcU/k ds dk;ZfoÙkh; çcU/k ds dk;ZfoÙkh; çcU/k ds dk;ZfoÙkh; çcU/k ds dk;Z
(Funtion of Financial Management)

foÙk çcU/k dk eq[; dk; O;olk; dks lqpk: :i ls pykuk gSA ;g foÙk fdlh Hkh dk;Z ds fy, gks ldrk gSA
vr% ,d O;kolkf;d miØe esa foÙkh; çcU/k dks dqN egÙoiw.kZ dk;Z iwjs djus gksrs gSa ftUgsa foÙk ds dk;ksZa ds :i esa
Hkh tkuk tkrk gSA foÙkh; çcU/k ds dk;ksZa ds ckjs esa rFkk buds ukeksa ds ckjs esa foÙkh; fo'ks"kK] ,der ugha gS vkSj u
gh ,der gks ldrk gSA fofHkUu ys[kd fofHkUu dk;Z crkrs gSa vkSj mugas fHkUu fHkUu ukeksa ls iqdkjrs gSaA tSls fofu;ksx
fu.kZ; (Investment Decision)] foÙk fu.kZ; (Financial Decision) ykHkka'k fufr fu.kZ; (Divided Policy Decision) dh
laKk nsrs gSaA dqN us bu dk;ksZa dks&vkorhZ foÙk dk;Z rFkk vukorhZ foÙk&dk;Z (Non-recurring Finance Functions) esa
ckaVk gSA v/;;u dh lqfo/kk ds fy, foÙkh; dk;ksZa dks fuEu nks ekWMyksa esa n'kkZ;k x;k gS&

ekWMy&ekWMy&ekWMy&ekWMy&ekWMy&1
foÙkh; çcU/k ds dk;Z

¼ ½Functions of Financial Management

vkorhZ foÙk ds dk;Z
¼ ½ Recurring Financial Function

vukorhZ foÙk ds dk;Z
¼ ½Non-recurring Finance Functions

1.  
2.  
3.  
4.  

dks"kksa dk fu;kstu ,oa laxzg.k
dks"kksa ,oa vk; dk vkacVu
dks"kksa dk fu;U=k.k
QeZ ds vU; Hkkxksa ls leUo;
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ekWMy&ekWMy&ekWMy&ekWMy&ekWMy&2
foÙkh; çcU/k ds dk;ZfoÙkh; çcU/k ds dk;ZfoÙkh; çcU/k ds dk;ZfoÙkh; çcU/k ds dk;ZfoÙkh; çcU/k ds dk;Z

1. dks"kksa dk çcU/ku

2. lEifÙk;ksa dk çcU/ku

3. rjyrk dk;Z

4. ykHknk;d dk;Z

vkorhZ foÙk dk;ZvkorhZ foÙk dk;ZvkorhZ foÙk dk;ZvkorhZ foÙk dk;ZvkorhZ foÙk dk;Z
vkorhZ foÙk dk;Z ls rkRi;Z mu dk;ks± ls gS tks ckj&ckj yxkrkj gksrs jgrs gSaA vr% ;s os dk;Z gksrs gSa tks QeZ

ds dq'ky lapkyu rFkk QeZ ds mís';ksa dh çkfIr gsrw fujUrj fd, tkrs gSaA bu dk;ks± ds varxZr dks"kksa dk fu;kstu rFkk
laxzg.k] dks"kksa ,oa vk; dk vkcaVu dks"kksa dk fu;U=k.k vkfn çeq[k gSa ftudk laf{kIr o.kZu fuEu çdkj gS&

1. dks"kksa dk fu;kstu ,oa laxzg.kdks"kksa dk fu;kstu ,oa laxzg.kdks"kksa dk fu;kstu ,oa laxzg.kdks"kksa dk fu;kstu ,oa laxzg.kdks"kksa dk fu;kstu ,oa laxzg.k     (Planning for and Raising of Funds): fdlh Hkh O;kolkf;d bdkbZ dk çeq[k
foÙkh; dk;Z gS fd og vius mís';ksa dh iwfrZ ds fy, foÙk dk lgh çdkj ls fu;kstu djs vkSj mldk laxzg.k
dj vius dk;ks± dks çkjEHk djsA foÙkh; çcU/k dk loZçFke dk;Z ,d lqn`<+ foÙkh; ;kstuk dks rS;kj djuk gSA
;kstuk  bl çdkj ls gksuh pkfg;s ftlesa O;olk; ds lHkh foÙkh; dk;ks± dk Hkyh&Hkkafr vfxze fu/kkZj.k fd;k
tk ldsA ,d ckr dk fo'ks"k /;ku j[kuk vfuok;Z gS fd dks"kksa dk leqfpr mi;ksx gks lds] ,slk u gks fd dks"k
vR;kf/kd ,d=k dj fy;s tk,¡ vkSj fQj ckn esa mUgsa cckZn fd;k tk,A foÙkh; ;kstuk dk fuekZ.k djus esa
nh/kzdkyhu] e/;dkyhu vkSj vYidkyhu igyqvksa dk Hkh /;ku j[kuk pkfg;sA fdlh Hkh QeZ dh foÙkh; ;kstuk
cukus esa fuEu ckrksa dk xgurk ls v/;;u djuk pkfg;s%

(i) iwath dh ek=kk rFkk vof/k

(ii) iwathdj.k dh fof/k

(iii) dkss"k çkIr djus ds fy, fofHkUu lzks=kksa dk pquko

(iv) LFkk;h rFkk pkyw lEifÙk;ksa dh O;oLFkk djukA

(v) vk; ds fu/kkZj.k ,oa forj.k dh fof/kA

foÙkh; ;kstuk cukrs le; mi;qZDr ckrksa dk cM+h xaHkhjrk ls fopkj dj vfUre fu.kZ; ysuk pkfg;sA lgh fu.kZ;
gh fdlh QeZ dh lQyrk dh vk/kkjf'kyk gSA

foÙkh; çcU/kd foÙkh; ;kstuk dk fuekZ.k dj foÙkh; lk/kuksa ds laxzg.k dh ;kstuk cukrk gSA nwljs 'kCnksa  esa dgk
tk ldrk gs fd bfPNr foÙkh; vko';drk dks fdu&fdu lk/kuksa ls iwjk fd;k tk,xk] fdl çdkj O;olk;
dh LFkkiuk ds le; nh?kZdkyhu  iwath dh çkfIr ds fy, va'kksa dk fuxZeu fd;k tkrk gS rFkk blds fy,
vfHkxksikydksa (Under Writers) dh lsok,¡ yh tkrh gSaA ;g rks ckr jgh ubZ LFkkfir gksus okyh Qeks± ds fy,A
;fn iwoZ&çfrLFkkfir Qeks± dks nh?kZdkyhu foÙk dh vko';drk gS rks foÙkh; çcU/kd dks ;g fu.kZ; ysuk gksxk
fd va'kks ofxZdj.k fd;k tk, vkidk _.k&ixksa dkA ;g fu.kZ; dbZ ckrksa ij fuHkZj djrk gS tSls miØe dh
ykHknk;rk (profitability) miØe dh orZeku foÙkh;&fLFkfr] iwath ,oa eqæk] cktkj dh fLFkfr] cSadksa rFkk vU;
foÙkh; laLFkkvksa dh lgk;rk djus dh uhfr] ljdkj dh m|ksx ds çfr orZeku uhfr] turk }kjk m|ksxksa esa #i;k
yxkus dh #fp vkfn&vkfn ifjfLFkfr;ksa esa Js"B lk/ku dk pquko rFkk ml lk/ku ls vuqdwyre 'krks± ij foÙk çkIr
djuk gh foÙkh; çcU/kd dh lQyrk dh dlkSVh gSA

2. dkss"kksa ,oa vk; dk vkacVu dkss"kksa ,oa vk; dk vkacVu dkss"kksa ,oa vk; dk vkacVu dkss"kksa ,oa vk; dk vkacVu dkss"kksa ,oa vk; dk vkacVu (Allocation of Resources and Income): foÙkh; çcU/kd dk nwljk egÙoiw.kZ dk;Z
gS dks"kksa rFkk vk; dh çcU/kd O;oLFkk ij dbZ igyqvksa ls xkSj djukA tSls çfr;ksxh ç;ksxksa (Competitive uses),
ykHknk;drk (Profitability),vfuok;Zrk (compulsion),lEifÙk;ksa ds çcU/k rFkk QeZ ds leLr çcU/k dks /;ku esa
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j[kuk vkfn&vkfnA LFkk;h lEifÙk;ksa dh O;oLFkk djus dk dk;Z vFkok ftEesnkjh foÙkh;ksa dh O;oLFkk djus dk
dk;Z vFkok ftEesnkjh foÙkh; çcU/k dh ugha gS ;g rks udnh (Cash) çfIr;ksa (Receipts) rFkk lkexzh (Material)
ds dq'ky ç'kklu ds fy, mÙkjnk;h gksrh gSA QeZ dh vk; dks fofHkUu ç;ksxksa ds fy, fdlh çdkj ckaVk tk,
;g dk;Z Hkh foÙkh; çcU/k dks gSA QeZ dh vk; dks foLrkj&dk;Z ds fy, jksdk tk,] _.kksa dk Hkqxrku fd;k
tk, vFkok ykHkka'k ckaVk tk,&bl lEcU/k esa fu.kZ; cM+h lko/kkuh ls fy, tkus pkfg,aA

3. dks"kksa dk fu;U=k.k dks"kksa dk fu;U=k.k dks"kksa dk fu;U=k.k dks"kksa dk fu;U=k.k dks"kksa dk fu;U=k.k (Control of Funds): dks"kksa ij fu;U=k.k j[kuk rFkk lk/kuksa ds ç;ksx dks fu;U=k.k djuk
foÙkh; çcU/kd dk ,d vU; egÙoiw.kZ dk;Z gSA bl dk;Z ds fy, dqN çeki fu/kkZfjr fd, tkrs gSa vkSj ckn esa
okLrfod fu"iknu (Performance) ls rqyuk djds fopyu (Deviations) ekywe fd, tkrs gSaA ;fn ;s fopyu
cgqr vf/kd gksrs gSaA (pkgs udkjkRed gksa vFkok ldkjkRed) vFkok lgu lhek (Tolerance Limit) ls ckgj gksrs
gSa rks mu fopyu ds fy, lq/kkjkRed dk;Zokgh (Correctives Measures) dh tkuh vfr vko';d gSA bu lc
dk;ks± esa foÙkh; çcU/kd dks ,d egÙoiw.kZ Hkwfedk fuHkkuh iM+rh gSA

4. QeZ ds vU; foHkkxksaa ls leUo; QeZ ds vU; foHkkxksaa ls leUo; QeZ ds vU; foHkkxksaa ls leUo; QeZ ds vU; foHkkxksaa ls leUo; QeZ ds vU; foHkkxksaa ls leUo; (Coordination with other Department of the Firm): ;g dk;Z cM+k gh
egÙoiw.kZ gS D;ksafd fdlh Hkh miØe dh lQyrk muesa fofHkUu foHkkxksa esa ik, tkus okys leUo; ij fuHkZj djrh
gS ftruk vPNk rkyesy gksxk mruk gh QeZ ds fy, vPNk jgsxkA foÙk&dk;Z ,d ,slk dk;Z gS tks O;olk; ds
çR;sd dk;Z dks çHkkfor djrk gS] vr% foÙk foHkkx dks fo'ks"kdj vU; foHkkxksa ls vPNk leUo; gksuk pkfg;sA
foÙk çcU/kd dks pkfg, fd og fofHkUu foHkkxksa esa bl çdkj ls leUo; LFkkfir djs ftlls fdlh çdkj dh
ck/kk mRiUu u gksA

vukorhZ foÙk&dk;ZvukorhZ foÙk&dk;ZvukorhZ foÙk&dk;ZvukorhZ foÙk&dk;ZvukorhZ foÙk&dk;Z
(Non-Recurring Finance Function)

vukorhZ 'kCn dk vFkZ gS tks ckj&ckj u gksrk gks vFkkZr~ dHkh&dHkh gksrk gSA vr% vukorhZ foÙk&dk;Z gksrs gSa
tks fd foÙkh;&çcU/kd dks dHkh&dHkh djus gksrs gSaA tSls lEifÙk;ksa dk ewY;kadu] dEiuh ds vkUrfjd vFkok cká
iquxZBu dh ;kstuk cukuk vkfn vukorhZ dk;ks± ds dqN mnkgj.k gSaA bu fo'ks"k ifjfLFkfr;ksa esa mRiUu gksus okyh foÙkh;
leL;kvksa ds lek/kku ds dk;Z foÙkh; çcU/kd dks gh fuHkkus iM+rs gSaA  vr% vukorhZ foÙk&dk;Z dks dksbZ de egÙo
çkIr ugha gS] bl ij vkSj Hkh vf/kd /;ku fn;k tkuk pkfg, D;ksafd ;s nh/kZ vof/k ds fy, gksrs gSa ftu ij QeZ dk vfLrRo
fuHkZj djrk gSaA

tkWu tsñ gEiVu }kjk of.kZr foÙkh; çcU/k ds dk;Z tkWu tsñ gEiVu }kjk of.kZr foÙkh; çcU/k ds dk;Z tkWu tsñ gEiVu }kjk of.kZr foÙkh; çcU/k ds dk;Z tkWu tsñ gEiVu }kjk of.kZr foÙkh; çcU/k ds dk;Z tkWu tsñ gEiVu }kjk of.kZr foÙkh; çcU/k ds dk;Z (Functions of Financial Management
as enunciated by John J.Hampton)
1. dks"kksa dk çcU/ku dks"kksa dk çcU/ku dks"kksa dk çcU/ku dks"kksa dk çcU/ku dks"kksa dk çcU/ku (Managing Funds): gEiVu ds vuqlkj dks"kksa dk rkRi;Z QeZ dh rjy lEifÙk;ksa tSls jksdM+]

m/kkj nh xbZ jde] lerk va'kksa] iwokZf/kdkj va'kksa] _.k i=kksa ds Øsrkvksa ls çkIr jdeA bl dk;Z ds fy, fof'k"V
deZpkf;ksa@vf/kdkfj;ksa dh vko';drk gksrh gSA foÙkh; çcU/kd QeZ ds lqpkj lapkyu gsrq ns; /ku dh
vko';drkvksa dks iwjk djus ds fy, /ku dh O;oLFkk djus ds fy, mÙkjnk;h gksrk gSA mls vYidkyhu]
e/;dkyhu rFkk nh/kZdkyhu foÙk O;oLFkk ds fy, lk/kuksa dks <wa<+uk gSA ;fn lapkyu&e.My }kjk ykHkka'k ?kksf"kr
fd;k tkrk gS] rks blds fy, jksdM+&çcU/kd O;oLFkk djus dk nkf;Ro Hkh foÙkh; çcU/kd ij iM+rk gSA dks"kksa
dk çcU/k bl rkyesy ls fd;k tkuk pkfg, fd u rks dks"kksa dk vuqHko gks vkSj u gh vko';drk ls vf/kd gksaA
QeZ ds dks"kksa dks çcU/k bl çdkj ls fd;k tkuk pkfg, ftlls dks"kksa dh ekax o iwfrZ esa lgh leUo; LFkkfir
gksA

2. lEifÙk;ksa dk çcU/ku lEifÙk;ksa dk çcU/ku lEifÙk;ksa dk çcU/ku lEifÙk;ksa dk çcU/ku lEifÙk;ksa dk çcU/ku (Managng Assest): foÙkh; çcU/ku QeZ ds vU; mPp vf/kdfj;ksa ds lkFk QeZ ds orZeku
rFkk Hkkoh mi;ksx ds fy, foÙk&lEcU/kh fu.kZ;ksa dks ysus esa lfEefyr gksrk gSA ;s çcU/kd bl ckr dk vuqeku
yxkrs gSa fd orZeku esa rFkk Hkfo"; esa QeZ dks fdu&fdu lEifÙk;ksa dh vko';drk gksxh vkSj fdruh ek=kk esa
vkSj mu ij fd;k tkus okyk vuqekfur O;; D;k gksxkA ;s lEifÙk;ksa dh lajpuk rFkk lfEeJ.k ds ckjs esa ,sls
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fu.kZ; djsaxs ftlls QeZ ds mís';ksa dh çkfIr gks ldsA fo|eku lEifÙk;ksa dk vf/kdre mi;ksx fdl çdkj fd;k
tk ldrk gS] vuko';d [kpks± dks fdl çdkj de fd;k tk, vkfn&vkfn ckrksa ij fu.kZ; ysrs gSaA blls ;s
dk;Zghu lEifÙk;ksa dks udnh esa cnyus dk fu.kZ; ys ldrs gSaA ftlls QeZ dh rjyrk c<+ ldsA

3. rjyrk dk;Z rjyrk dk;Z rjyrk dk;Z rjyrk dk;Z rjyrk dk;Z (Liquidity Functions): foÙkh; çcU/kd dks QeZ ds fy, dks"kksa dh i;kZIr rjyrk&O;oLFkk ds fy,
vusd dk;Z djus iM+rs gSaA buesa jksdM+&çokgksa dk iwokZuqeku (Forecasting Cash),dks"kksa dks ,df=kr djuk
(Raising of Funds),vkUrfjd dks"kksa dk çokg çcU/ku (Managing the Flow of Internal Funds), vkfn&vkfn
eq[; dk;Z gSaA jksdM+ ds çokg dk iwokZuqeku fnu çfrfnu ds dk;ks± ds fy, vko';d gSA jksdM+ ds vUr% çokg
,oa cká (Internal and External) izokgksa esa lekurk gksuh pkfg,A QeZ dks"kksa dks ,df=kr djus ds fofHkUu lk/ku
gksrs gSa] tSls _.k] va'k] lkoZtfud fu{ksi] foÙkh; laLFkkvksa ls _.k o lgk;rk vkfn lzksr dk pquko vof/k ds
vk/kkj ij fd;k tkrk gSA ;fn nh/kZ vof/k ds fy, foÙk dh vko';drk gS rks dksbZ vkSj lk/ku mi;qDr gksxkA
vkUrfjd çokg esa rksyesy cSBkuk Hkh eq[; dk;Z gSA vusd ckj QeZ fdlh [kkrs esa vko';drk ls vf/kd jde
j[krh gS vkSj fdlh esa de] ,sls esa leL;k mRiUu gks tkrh gSA foÙkh; çcU/kd dks"kksa ds vkUrfjd çokg esa rkyessy
cSBkuk Hkh eq[; dk;Z gSA vusd ckj QeZ fdlh [kkrs esa vko';drk ls vf/kd jde j[krh gS vkSj fdlh esa de]
,sls esa leL;k mRiUu gks tkrh gSA foÙkh; çcU/kd dks"kksa ds vkUrfjd çokgksa dks fu;af=kr djds QeZ dh
ykHknk;drk dks c<+k;k tk ldrk gSA

4. ykHknk;drk dk;Z ykHknk;drk dk;Z ykHknk;drk dk;Z ykHknk;drk dk;Z ykHknk;drk dk;Z (Profitability Functions): foÙkh; çcU/kd dks QeZ ds ykHkksa dks irk yxkus gsrw fo'ks"kdj
;s dk;Z djus iM+rs gaS% ykxr&fu;u=k.k (Cost Control) ewY;&fu/kkZj.k (Pricing),Hkkoh ykHkksa dk iwokZuqeku djuk
(Forecasting Futrure Profit),iwath dh ykxr dk ekiu (Measuring Cost of Capital) vkfnA ykxr&fu;U=k.k
foÙkh; çcU/k] çcU/kdh; ys[kkadu dk ,d egÙoiw.kZ dk;Z gksrk gSA blds vUrZxr bl ckr dk v/;;u fd;k tkrk
gS fd ykxr dks dSls de fd;k tk ldrk gS rFkk ml ij iw.kZ fu;U=k.k dSls j[kk tk,A bl dk;Z ds fy,
ykxr&ys[kadu dh fofHkUu fof/k;ksa tSls ctV vkSj ctVjh fu;U=k.k ekud ykxr vkfn dh lgk;rk yh tkrh
gSA QeZ ds mRiknuksa ,oa lsokvksa ds ewY; fu/kkZfjr djuk QeZ }kjk fy, x, lcls egRoiw.kZ fu.kZ;ksa esa ls gSaA foÙkh;
çcU/k ewY; fu/kkZj.k fu.kZ;ksa esa ykHk vko';drkvksa ds fo'ys"k.k ds vkStkj (Tools) çnku djrk gS rFkk ewY; uhfr;ksa
ds fu/kkZj.k esa lgk;d gksrk gSA foÙkh; çcU/kd gh Hkkoh vuqeku yxkrk gSA Hkkoh ykHkksa ds iwokZuqeku ds fy,
orZeku ykxr] lEHkfor o`f)] mRikn ewY; vkfn lgk;d gS iwath dh ykxr ds ekiu ds vUrxZr bl ckr dk v/
;;u fd;k tkrk gS fd QeZ ds fy, çkIr iwath dh ykxr D;k gSA Qes± ysunkjksa rFkk Lokfe;ksa nksuksa ls iwath çkIr
djrh gSa] ftldks _.k iwath (Loan Capital) vkSj Lokeh iwath (Owner Capitial) dgrs gSaA foÙkh; çcU/kd dh ;g
ftEesnkjh gS fd og fofHkUu lk/kuksa ls çkIr iwath dh ykxr dh x.kuk djs rFkk O;olk;&lapkyu esa vko';d
ykHk dk fu/kkZj.k djs] m/kkj fy, x, /ku dh iqu% Hkqxrku dh O;oLFkk djsA bl çfØ;k dks gh ̂ QeZ dh iwath
ykxr fu/kkZj.k* dgrs gSaA

foÙkh; çcU/k ds fuEufyf[kr eq[; dk;Z gksrs gSa%

1. foÙkh; fu;kstu

2. foÙk O;oLFkk fu.kZ;

3. fofu;ksx fu.kZ;

4. ykHkka'k uhfr fu.kZ;

5. foÙkh; fu;kstu

6. vkdfLed dk;Z

1. foÙkh; fu;kstu foÙkh; fu;kstu foÙkh; fu;kstu foÙkh; fu;kstu foÙkh; fu;kstu (Financial Planing): foÙkh; çcU/kd dk lcls igyk dk;Z O;olk; ds fy, foÙkh; ;kstuk
rS;kj djuk gksrk gSA foÙkh; fu;kstu dk vfHkçk; miØe ds mís';ksa dh iwfrZ ds fy, dks"kksa dh vko';d ek=kk]
mldh vof/k rFkk ikjLifjd vuqikr ds vfxze fu/kkZj.k ls gksrk gSA ;g foÙkh; ;kstuk nh/kZdkyhu n`f"Vdks.k ls
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rS;kj djuh pkfg, rkfd QeZ ds foLrkj dk;ZØeksa] IykaV ,oa e'khujh ds uohuhdj.k ds fy, vko';d dks"kksa dh
O;oLFkk rFkk miyC/k dks"kksa dk mfpr mi;ksx gks ldsA foÙkh; ;kstuk dk fuekZ.k djus ds fy, foÙkh; çcU/kdk
dks jksdM+ vUrokZg (Cash Inflows) rFkk jksdM+ cfgokZg (Cash Outflows) esa leUo; djuk iM+rk gS foÙkh;
;kstuk ds fuekZ.k esa loZçFke O;olk; ds vYidkyhu rFkk nh/kZdkyhu mís';ksa dk fu/kkZj.k fd;k tkrk gSA blds
i'pkr~ laxBu ds fy, vko';d dks"kksa dh ek=kk rFkk vof/k dk vuqeku yxk;k tkrk gSA blds i'pkr iwath <kaps
(Capital Structure) dk fuekZ.k fd;k tkrk gS ftlls ;g fu/kkZj.k fd;k tkrk gS fd vko';d dks"k fdu&fdu
lk/kuksa ls vkSj fdl vuqikr esa ,df=kr fd, tk,axsA foÙkh; çcU/kd dks O;olk; dh çd`fr] vkfFkZd ifjfLFkfr;k¡]
tksf[ke ds çfr çcU/k dk n`f"Vdks.k] Hkkoh foLrkj ;kstuk,a] O;olk; dh ykHkçnrk bR;kfn ?kVdksa dks /;ku esa
j[kuk pkfg;sA

2. foÙk O;oLFkk lEcU/kh fu.kZ; foÙk O;oLFkk lEcU/kh fu.kZ; foÙk O;oLFkk lEcU/kh fu.kZ; foÙk O;oLFkk lEcU/kh fu.kZ; foÙk O;oLFkk lEcU/kh fu.kZ; (Financing Decision): foÙkh; çcU/kd dk nwljk egÙoiw.kZ fu.kZ; O;olk; dh
vko';drkvksa dh iwfrZ ds fy, fofHkUu lk/kuksa ls foÙk laxzg.k djuk gksrk gSA ;g fu.kZ; iwath&<kaps dk vax gksrk
gSA iwath&<kaps esa ;g fu/kkZfjr fd;k tkrk gS fd vko';d iwath dks fdu&fdu lk/kuksa ls fdl vuqikr esa çkIr
fd;k tk,xk ftlls lk/kkj.k va'k/kkfj;ksa ds fy, çR;k; dks vf/kdre fd;k tk ldsA blds vUrZxr ;g fuf'pr
fd;k tk,xk fd dqy fofu;ksftr iwath (Capital Employed) esa _.k&iwath (Equity Capital) dk fdruk&fdruk
Hkkx gksxkA _.k vkSj va'k&iwath esa mfpr lUrqyu gksuk pkfg;s D;ksafd iwath&<kaps esa ifjorZu }kjk QeZ ds ewY;
dks çHkkfor fd;k tk ldrk gS ,sls iwath <kaps dks ftlesa _.k dh mfpr ek=kk dk ç;ksx fd;k x;k gks] vuqdwyrk
iwath <+kpk dgrs gSaA vuqdwyre iwath <kaps dh fLFkfr esa QeZ dh çfrHkwfr;ksa dks cktkj ewY; vf/kdre tkjh fd;k
tkrk gSA rFkk vfHkxksidksa (Under Writers) dh lsokvksa dk ç;ksx fd;k tkrk gSA

3. fofu;ksx&fu.kZ; fofu;ksx&fu.kZ; fofu;ksx&fu.kZ; fofu;ksx&fu.kZ; fofu;ksx&fu.kZ; (Investment Decision): rhuksa fu.kZ;ksa esa lcls egÙo iw.kZfu.kZ; fofu;ksx fu.kZ; ekuk tkrk gSA
fofu;ksx fu.kZ; esa nh/kZdkyhu lEifÙk;ksa esa fofu;ksx (iwath ctfVax) rFkk vYidkyhu lEifÙk;ksa esa fofu;ksx
(dk;Z'khy iwath çcU/k) 'kkfey gksrs gSaA nh/kZdkyhu lEifÙk;ksa (iawthxr lEifÙk;ksa) esa fofu;ksx lEcU/kh fu.kZ; iwath
ctfVax o vfuf'prrk fo'ys"k.k ds }kjk fofHkUu oSdfYid ifj;kstukvksa ds lrdZrkiw.kZ ewY;kadu ds ckn gh fy;k
tkrk gS bl çdkj ds iwath ctfVax esa rhu rÙo /;ku esa j[kus iM+rs gSaA

fofHkUu oSdfYid çLrkoksa esa mlh iwath fofu;ksx dks pquk tkrk gS] tks loksZÙke ykHk çnku djrh gSA bl çdkj
iwath fofu;ksxksa dk ewY;kadu lnSo ,d çeki ykHk ekun.M ds vk/kkj ij gh fd;k tk ldrk gSA vYidkyhu
lEifÙk;ksa esa fofu;ksx dk ç'u gS ,slk fofu;ksx fu.kZ; ysrs  le; ykHknk;drk o rjyrk (tksf[ke) ds chp
rkyesy fcBkuk iM+rk gSA bu nksuksa esa LoHkkfod :i ls }Unz gksrk gSA ;fn laLFkk vYidkyhu lEifÙk;ksa esa
vko';d fofu;ksx ugha djrh gS] rks bldh rjyrk lekIr gks tk,xh vkSj pkyw nkf;Roksa ds Hkqxrku esa vleZFk
gksxh vkSj bl çdkj mlds le{k rduhdh fnokyh;kiu dh fLFkfr iSnk gks tk,xhA ;fn vYidkyhu lEifÙk;ksa
esa vko';drk ls vf/kd fofu;ksx djk fn;k tk;s] rks ykHknk;drk ij çfrdwy çHkko iM+sxkA ;gha ugha
vYidkyhu lEifÙk;ksa ds çR;sd O;fDrxr enksa ds lEcU/k esa Hkh mfpr fofu;ksx uhfr viukuh pkfg;sA lkjka'k
esa] fofu;ksx&fu.kZ; foÙkh; çcU/k dk egRoiw.kZ dk;Z gS ftldk çHkko ykHkknk;drk ij iM+rk gSA

4. ykHkka'k uhfr fu.kZ; ykHkka'k uhfr fu.kZ; ykHkka'k uhfr fu.kZ; ykHkka'k uhfr fu.kZ; ykHkka'k uhfr fu.kZ; (Divided Policy Decision): foÙkh; çcU/kd dk ,d çeq[k dk;Z ykHkka'k ?kksf"kr o Hkqxrku
djus lEcU/kh fu.kZ; ls lEcfU/kr gSA foÙkh; çcU/kd mPp çcU/kd dks jk; nsrk gS fd ykHk dk fdruk Hkkx
va'k/kkfj;ksa dks ykHkka'k ds :i esa fn;k tk,A fdruk Hkkx çfr/kkfjr fd;k tk,A ,d vuqdwyre ykHkka'k Hkqxrku
vuqikr ogh gksrk gS tks va'k/kkfj;ksa ds /ku dks vf/kdre dj nsA va'k/kkfj;ksa dks ykHkka'k ds :i esa nh tkus okyh
jkf'k dk fu/kkZj.k bl ckr ls gksrk gS fd laLFkk mijkf'k dk vf/kdre ç;ksx dj ikrh gS ;k va'k/kkjhA ijUrq
ykHkka'k fu.kZ; dk çHkko vFkZçcU/ku fu.kZ; ij vo'; iM+rk gSA

foÙkh; çcU/k ds ;s dk;Z vkil esa lEcfU/kr gS D;ksafd budk ,d gh mís'; gksrk gS& va'k/kkfj;ksa ds /ku dk
vf/kdhdj.kA pwafd fofu;ksx] vFkZ çcU/ku o ykHkka'k fu.kZ; vkil esa lEcfU/kr gksrs gSa vr% bu fu.kZ;ksa dks la;qDr
:i ls gy djuk pkfg, vkSj dEiuh ds va'kksa ds cktkj ewY; ij iM+us okys buds la;qDr çHkko dh tkap djuh
pkfg;sA ,d ubZ ifj;kstuk esa fofu;ksx djus dk fu.kZ; fofu;ksx ds fy, dks"k dh vko';drk dks tUe nsrk gS
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vFkkZr~ vFkZçcU/ku dk fu.kZ; Hkh ysuk iM+rk gSA vFkZçcU/ku fu.kZ; vius vki esa ykHkka'k fu.kZ; dks çHkkfor djrk
gS vkSj mlls çHkkfor Hkh gksrk gSA D;ksafd vkUrfjd vFkZçcU/ku ds :i esa çfr/kkfjr ykHk dk ç;ksx va'k/kkfj;ksa
dks ykHkka'k ls oafpr dj nsrk gSA ,d dq'ky foÙkh; çcU/kd vuqdwyre la;qDr fu.kZ; ysdj vius dks vk'okflr
dj ldrk gS fd va'k/kfj;ksa ds /ku dk vf/kdhdj.k gks tk,A

5. foÙkh; fu;U=k.k foÙkh; fu;U=k.k foÙkh; fu;U=k.k foÙkh; fu;U=k.k foÙkh; fu;U=k.k (Financial Control): foÙkh; fu;U=k.k foÙkh; çcU/k dk ,d çeq[k vax gSA foÙkh; fu;U=k.k
ds vUrxZr mís';ksa dh çkfIr ds fy, fopyuksa (Deviations) dks jksdk tkrk gSA foÙkh; fu;U=k.k djus ds fy,
ctVjh fu;U=k.k rFkk ykxr fu;U=k.k fof/k;k¡ cuk;h tkrh gSaA foÙkh; fu;U=k.k esa loZçFke foÙkh; fu"iknu eki
(Standard of Financial Performance) dh iwoZ fu/kkZfjr çekiksa ls rqyuk dh tkrh gS vkSj fopyuksa dks nwj fd;k
tkrk gSA ;fn fodYi uhfr;ksa] dk;ZØeksa rFkk çfØ;kvksa esa deh ds dkj.k gksrs gSa rks bu uhfr;ksa bR;kfn esa
vko';d ifjorZu fd, tkrs gSaA

6. vkdfLed dk;Z vkdfLed dk;Z vkdfLed dk;Z vkdfLed dk;Z vkdfLed dk;Z (Incidental Function): ;s dk;Z nSfud ço`fÙk ds gksrs gSa rFkk buesa ls cgqr ls dk;Z foÙkh;
çcU/k ds çcU/kdh; dk;ks± ds iwfjiwjd gksrs gSaA ,sls dk;Z fuEufyf[kr gksrs gS%

(i) çfrHkwfr;ksa dh lqj{kk] lEifÙk rFkk vU; ewY;oku çys[kksa dk chek

(ii) isU'ku ,oa dY;k.k ;kstukvksa dk ç'kklu

(iii) ys[ks j[kuk] fjiksVZ rS;kj djuk rFkk foÙkh; fu"ifÙk dk ewY;kadu djuk

(iv) jksdM+ çkfIr rFkk Hkqxrku dh ns[k Hkky djuk

(v) vkUrfjd vads{k.k (Internal Audit) dk ç'kklu djuk vkfn&vkfn

(vi) lkoZtkfud foÙkh; lEcU/k cukuk

(vii) cSad esa [kkrk [kksyus rFkk mlesa /ku tek djkus lEcU/kh çcU/k djukA

foÙkh; çcU/k ds mís';foÙkh; çcU/k ds mís';foÙkh; çcU/k ds mís';foÙkh; çcU/k ds mís';foÙkh; çcU/k ds mís';
(Objectives of Financial Management)

foÙkh; çcU/k ds tjk&lk Hkh vO;ofLFr gksus tkus ij O;olk; dk leLr dk;Z vLr&O;Lr gks tkrk gSA vr%
bl ckr dk Hkh v/;;u djuk vko';d gS fd foÙkh; çcU/k ds mís'; D;k gSa\ lw{e :i ls dgk tk ldrk gS fd foÙk
çcU/k dk eq[; mís'; QeZ ds O;oLFkk djuk gSaA ;ks rks fofHkUu fo}kuksa us vius&vius <+ax ls foÙk dks vf/kdre djus
ij lc lger gSaA foÙkh; çcU/k ds mís';ksa ij nks n`f"Vdks.kksa ls fopkj fd;k tk ldrk gSA

l O;kid Lrj ls (Macro Level Theory)

l lw{e Lrj ls (Mirco Level Theory)

Macro Level Theory ds vuqlj foÙkh; çcU/k dk mís'; miyC/k lhfer lk/kuksa ds xgu] Js"Bre] dq'kyre
mi;ksx }kjk mi;ksx o mÙke oLrq ;k lsok dk l`tu djds mfpr ewY; ij lekt dks miyC/k djkuk gS vkSj blds
foijhr Micro Level Theory ds vuqlkj ,d dEiuh vFkok QeZ ;k laLFkk ds O;fDrxr n`f"Vdks.k ds vuqlkj foÙkh;
çcU/k ds mís'; dk fu/kkZj.k fd;k tkrk gSA ;g mís'; fdl çdkj çkIr fd;k tk,] blds fy, vR;kf/kd pfpZr nks
vk/kkjksa dh ppkZ xbZ gS& (1) ykHk dks vf/kdre djuk (Maximisation of Profit) vkSj (2) lEink dks vf/kdre djuk
(Maximisation of Wealth).

1. ykHk dks vf/kdre djuk ykHk dks vf/kdre djuk ykHk dks vf/kdre djuk ykHk dks vf/kdre djuk ykHk dks vf/kdre djuk (Maximisation of Profit): iqjkus le; ls ;g ekU;rk gS fd çR;sd O;olk;
dks ,d vfFkZd laLFkk (Economic Institution) ekuk x;k gS vkSj vkfFkZd laLFkk dh dq'kyrk dks tkapus o
ij[kus dk dsoy ,d gh rjhdk gS] vFkkZr ykHkksa dh x.kukA O;olk; dk ;g ,d çkd`frd mís'; Hkh gS
vkSj vkfFkZd HkhA fo}kuksa dk ;g er gS fd ftl laLFkk ds ykHkksa dh ek=kk ftruh vf/kd gksxh] og mruh
gh vf/kd vPNh ekuh tk,xhA lk/kkj.kr% og dEiuh vPNh ekuh tkrh gS tks vius va'k/kkfj;ksa dks vf/
kdre rFkk yxkrkj ykHkka'k nsA vf/kdre ykHk dks fuEu rdks± ij U;k;ksfpr crk;k tkrk gS%
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(i) ;fn ,d O;kolkf;d QeZ vius ykHk vf/dre djus ds mís'; dk ikyu djds lkekftd&vkfFkZd dY;k.k
dks vf/kdre djrh gSA

(ii) ;fn lHkh O;kolkf;d fu.kZ; ykHkksiktZu ds mís'; dks /;ku esa j[kdj fd, tkrs gSa (;g fu.kZ;ksa dh
lQyrk dk çeq[k ekid gS)A

(iii) ;fn miyC/k lk/kuksa dk caVokjk rFkk ç;ksx ykHk ds vk/kkj ij fd;k tk ldrk gSA

(iv) ;fn dksbZ O;fDr vkfFkZd fØ;k foosdiw.kZ <+ax ls djrk gS vkSj mldk mís'; mi;ksfxrk dks vf/kdre djuk
gksrk gS rks ;g rdZ fn;k tkrk gS fd mi;ksfxrk dks ykHk ds :i esa ukik tk ldrk gSA

okLro esa ns[kk tk, rks çR;sd O;olk; dk mís'; lkekftd] vkfFkZd dY;k.k ds lkFk&lkFk fofHkUu lk/kuksa ls
fofHkUu çdkj dh mi;ksfxrk dk l`tu djus ds lkFk&lkFk vf/kd ykHk dekuk rks gS gh blesa dksbZ lUnsg ugha
gS vkSj ;g dguk Hkh vuqfpr u gksxk fd ykHk O;olk; esa çsj.kk dk ,d çeq[k lzksr gksrk gSA vkfFkZd ykHk vftZr
djus ds fy, ,d QeZ vU; Qeks± ls vf/kd dq'ky cuus dk ç;Ru djrh gSA ijUrq bl ykHk dks vf/kdre djus
ds mís'; dh vusd vkykspuk,¡ dh xbZ gSaA

2. lEink ds ewY; dks vf/kdre djuk lEink ds ewY; dks vf/kdre djuk lEink ds ewY; dks vf/kdre djuk lEink ds ewY; dks vf/kdre djuk lEink ds ewY; dks vf/kdre djuk (Maximisation of Value of Wealth): lEink ds ewY; dks vf/kdre
djuk vktdy foÙkh; çcU/k dk cM+k egÙoiw.kZ mís'; ekuk tkrk gSA vc rks ykHk dks vf/kdre djus ds LFkku
ij QeZ dh lEink ds ewY; dks vf/kdre O;olk; dk ewy mís'; ekuk tkrk gSA vr% foÙkh; çcU/k dk mís';
Hkh QeZ dh lEink ds ewY; dks vf/kdre djuk gksrk gSA ;gh dkj.k gS fd vkt VkVk] fcjyk vkSj cM+s vkS|ksfxd
?kjkuksa esa lEink dks vf/kdre djus esa gkssM+ yxh gqbZ gSA foÙkh; çcU/k dks QeZ ds fy, ,sls dk;Z ugha djus pkfg;sa
ftlls lEink dk ewY; de gksrk gksA QeZ dks dsoy ogh dk;Z djus pkfg,a ftuesa QeZ dk 'kq) ewY; (Net Worth
of the Firm) c<+rk gSA ;fn QeZ dks dbZ oSdfYid dk;ks± esa ls fdlh ,d dks pquuk gS rks ml dk;Z dks pquuk
pkfg;s ftlls QeZ dh lEink esa c<+ksrjh gksrh gSA lEink ds ewY; dks vf/kdre djus ds fl)kUr dks ̂ LVsuQksMZ
;wfuoflZVh* ds ̂ çksñ lksyksekWu* us çfrifnr fd;k FkkA mUgksaus bl fo"k; dk cM+s ;qfDrlaxr <+ax ls v/;;u fd;k
vkSj ykHk esa rFkk ykHknk;drk esa vUrj Li"V fd;kA lEink ds ewY; dks vf/kdre djus dk fl)kUr orZeku
ifjofrZr O;kolkf;d ifjfLFkfr;ksa esa fuxZfer miØeksa ds fy, Hkh mi;qDr gksrk gSA ;g fl)kUr lEHkkfor ykHkksa
ds le ewY; dks ekU;rk nsrk gSA rFkk tksf[ke ,ao vfuf'prrk (Risk and Uncertainty) dk fo'ys"k.k djrk gSA

orZeku le; esa dEifu;ksa dh lEink dh ?kVk&c<+h dk ,d lk/ku gS vkSj og gS dEiuh ds v'kksa dk cktkj&ewY;A
ftu dEifu;ksa ds v'kksa dk ewY; cktkj esa vFkkZr&LVkWd ,Dlpsat esa m)r (Quote) fd;k tkrk gS] fd dEifu;ksa dh
lEifÙk;ksa dk ewY; c<+ jgk gS vFkok ughaA okLro esa ns[kk tk, rks v'kksa dk cktkj ewY; gh dEifu;ksa dh lEifÙk ds
ewY; dks O;Dr djrk gSA lk/kkj.kr% ;g ekU;rk gS fd va'kksa dk ewY; c<+ tkrk gS rks dEiuh dh lEink esa Hkh c<+ksrjh
gks jgh gSA v'kksa dk cktkj&ewY; dEiuh ykHk dh ek=kk ds lkFk&lkFk Hkkoh ykHk dekus dh {kerk] dEiuh dh ykHkka'k
uhfr] lEifÙk;ksa dh rjyrk rFkk dEiuh dh 'kks/kuk {kerk tSls vU; rRoksa ij Hkh fuHkZj djrk gSA lk/kkj.kr% ,slk ns[kk
x;k gS fd nks dEifu;ksa ds ykHk rFkk ykHkka'k leku gksus ij Hkh nksuksa dEifu;ksa ds v'kksa dk cktkj ewY; vyx&vyx
gSaA ;gh vUrj dEiuh dh lEink dh vksj b'kkjk djrk gSA mUgha dEifu;ksa ds v'kksa dk ckt+kj ewY; vf/kd gksxk ftudh
'kq) lEink (Net Wealth) vf/kd gksxhA fuxZfer miØeksa esa ;fn va'kksa dk cktkj&ewY; ,d yEcs le; ls yxkrkj c<+
jgk gS rks ;g dgk tk ldrk gS fd foÙk çcU/k fuxe mís';ksa dh iwfrZ esa l{ke gSA

foÙkh; çcU/k dk egÙofoÙkh; çcU/k dk egÙofoÙkh; çcU/k dk egÙofoÙkh; çcU/k dk egÙofoÙkh; çcU/k dk egÙo
(Importance of Financial Management)

vk/kqfud le; esa fuxeksa dh LFkkiuk ,oa fodkl ds dkj.k foÙkh; çcU/k dk ,d fo'ks"k egÙo gS

1. O;kolkf;d çcU/k dk egÙoiw.kZ vax O;kolkf;d çcU/k dk egÙoiw.kZ vax O;kolkf;d çcU/k dk egÙoiw.kZ vax O;kolkf;d çcU/k dk egÙoiw.kZ vax O;kolkf;d çcU/k dk egÙoiw.kZ vax (Significant Part of Business Management): foÙkh; çcU/k O;kolkf;d
çcU/k dk ,d eq[; vax gS O;olk; ds çR;sd {ks=k esa fof'k"Vhdj.k (Specialisation) gksus ls çR;sd foHkkx dk
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dk;Z leqfpr <ax ls gks tkrk gSA ftl çdkj mRiknd çcU/k fØ;kvksa esa] foi.ku çcU/kd foØ; fØ;kvksa esa] Ø;
çcU/kd Ø; lEcU/kh fØ;kvksa esa fuiq.k gksrk gS mlh çdkj foÙkh; çcU/k foÙk lEcU/kh lHkh fØ;kvksa esa fo'ks"kK
gksrk gSA fdlh Hkh foHkkx dk dk;Z i;kZIr foÙk dh O;oLFkk ds fcuk lEiUu ugha gks ldrkA lHkh foHkkxksa dh
fØ;kvksa dk çHkko foÙk ij Hkh iM+rk gSA foÙkh; çcU/k O;olk; ds lHkh foHkkxksa esa leUo; LFkkfir djrk gS rFkk
mudh fØ;kvksa dk fu;kstu ,oa fu;U=k.k djrk gSA

2. QeZ dk ewY; QeZ dk ewY; QeZ dk ewY; QeZ dk ewY; QeZ dk ewY; (Value of Firm):  foÙkh; çcU/k vius foÙkh; fu.kZ;ksa }kjk QeZ ds ewY; dks çHkkfor djrk gSA
bu fu.kZ;ksa esa foÙk O;oLFkk lEcU/kh fu.kZ;] fofu;ksx fu.kZ; rFkk ykHkka'k uhfr fu.kZ; lfEefyr gksrs gSaA

3. rjyrk ,oa ykHknk;drk rjyrk ,oa ykHknk;drk rjyrk ,oa ykHknk;drk rjyrk ,oa ykHknk;drk rjyrk ,oa ykHknk;drk (Liqidity and Profitability): O;olk; dh rjyrk ,oa ykHknk;drk foÙkh; çcU/k ij
fuHkZj djrh gSA rjyrk esa deh vkus ls tksf[ke c<+ tkrk gS ftlls nkf;Roksa dk le; ij Hkqxrku ugha gks ikrkA
ykHkçnrk de gksus ls fofu;ksftr iwath ij çR;k; de gks tkrk gSA vr% foÙkh; çcU/k bu nksuksa esa ,d mfpr
lUrqyu dk;e j[krk gSA

4. va'k/kkjh dks ykHk va'k/kkjh dks ykHk va'k/kkjh dks ykHk va'k/kkjh dks ykHk va'k/kkjh dks ykHk (Benefits to Shareholders): va'k/kkjh dEiuh ds Lokeh gksrs gSaA va'k/kkjh la[;k esa vf/kd
gksus ds dkj.k O;olk; çcU/k esa çR;{k :i ls Hkkx ugha ysrs cfYd O;olk; dk çcU/k lapkydksa }kjk fd;k tkrk
gSA ;fn va'k/kkjh foÙkh; çcU/k dk /;ku j[krs gSa rks os O;olk; dh vfFkZd fLFkfr ,oa ykHknk;drk dk fo'ys"k.k
djds mfpr ewY;kadu dj ldrs gSa fd lapkydksa }kjk mudh fofu;ksftr iwath dk lgh ç;ksx fd;k tk jgk gS
;k ughaA

5. fofu;ksDrkvksa dks YkkHk fofu;ksDrkvksa dks YkkHk fofu;ksDrkvksa dks YkkHk fofu;ksDrkvksa dks YkkHk fofu;ksDrkvksa dks YkkHk (Benefits to Investors): foÙkh; çcU/k dk Kku gksus ls fofu;ksDrk ;g fu.kZ; ys ldrs
gSa fd fdlh dEiuh ds va'k Ø; djus pkfg;s ;k ughaA blds fy, mUgsa nykyksa ij fuHkZj ugha jguk iM+rk gSA

6. dsUæh;d`r i)fr dsUæh;d`r i)fr dsUæh;d`r i)fr dsUæh;d`r i)fr dsUæh;d`r i)fr (Centralised Nature): O;olk; esa nSfud foÙkh; dk;ks± dks çcU/k ds uhps Lrj ij vf/
kdkfj;ksa dks lkSia fn;k tkrk gSA ijUrq foÙkh; çcU/kd loksZPp çcU/k dk ,d vax gksrk gSA foÙkh; mís';ksa rFkk
uhfr;ksa dk fu/kkZj.k] foÙkh; fu;kstu] foÙkh; fu;U=k.k] leUo; dk dk;Z mPp Lrj ij gh fd;k tkrk gS ftldk
ykHk O;olk; ds lHkh Hkkxksa dks gksrk gSA

7. vU; ykHk vU; ykHk vU; ykHk vU; ykHk vU; ykHk (Other Benefits): foÙkh; çcU/k ds fl)kUrksa dk Kku gksus ls Underwriters (vfHkxksid) xyr
vfHkxksiu ls gksus okyh gkfu ls cp ldrs gSaA O;kikfjd cSad rFkk foÙkh; laLFkk,a mfpr çfrHkwfr;ksa esa fofu;ksx
dj ldrh gSaA vFkZ'kkL=kh vFkZO;oLFkk dh fofHkUu ifj;kstukvksa dh fu"ifÙk dk ewY;kadu dj ldrs gSaA fo|kFkhZ
'kks/k dk;Z dj ldrs gSaA

foÙkh; çcU/kd dh cnyrh HkwfedkfoÙkh; çcU/kd dh cnyrh HkwfedkfoÙkh; çcU/kd dh cnyrh HkwfedkfoÙkh; çcU/kd dh cnyrh HkwfedkfoÙkh; çcU/kd dh cnyrh Hkwfedk
(Changing Role of Financial Manager)

le; cnyus ds lkFk&lkFk foÙkh; çcU/kd dh Hkwfedk Hkh cnyrh tk jgh gSA foÙkh; çcU/k vkt dEiuh ds
lfØ; lnL;ksa esa ls ,d gksrk gSA mPpdksfV ds fu.kZ;ksa esa viuh egÙiw.kZ Hkwfesdk fuHkkrk gSA bldk dk;Z dsoy ys[ks
j[kuk] çfrosnu vFkok fjiksVZ rS;kj djuk rFkk laLFkk ds fy, fofHkUu lk/kuksa ls dks"kksa dh O;oLFkk djuk rd gh lhfer
ugha gS cfYd blls Hkh dgha vf/kd gSA foÙkh; çcU/kd dks cM+k nwjn'khZ gksuk vko';d gSA O;olk; ds dks"kksa dk
loZf/kd dq'ky mi;ksx fd;k x;k gSA ;g lqfuf'pr djuk bldk dÙkZO; gSA O;kolkf;d foÙk {ks=k esa tc rd ijEijkxr
(Traditional) fopkj/kkjk dk lgkjk ysrs jgs rc rd foÙkh; çcU/kd ,d lk/kkj.k O;fDr] deZpkjh dh gSfl;r ls ekuk
tkrk jgkA ijUrq le; cnyk] le; ds lkFk&lkFk fopkj/kkjk cnyh vkSj fopkj/kkjk cnyus ds lkFk foÙkh; çcU/kd
cM+k egÙoiw.kZ O;fDr cu x;kA vkt foÙkh; çcU/kd dh >.Mh ds fcuk laLFkk dk iÙkk Hkh ugha fgy ldrkA vr% foÙkh;
çcU/kd dh cnyrh gqbZ Hkwfedk dks Li"V djus ds fy, ;g vko';d gS fd foÙk dk;Z vFkok foÙkh; çcU/k dh
ijEijkxr rFkk vk/kqfud fopkj/kkjk dk ,d laf{kIr v/;;u fd;k tk,A bl v/;;u dks foÙkh; çcU/k dk {ks=k
Hkh dgk tkrk gSA
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ijEijkxr fopkj/kkjkijEijkxr fopkj/kkjkijEijkxr fopkj/kkjkijEijkxr fopkj/kkjkijEijkxr fopkj/kkjk
(Traditional Approach)

ijEijkxr fopkj/kkjk ls rkRi;Z ml rduhd vFkok <+ax ls gS tks çkphu le; ls pyh vk jgh gSA foÙkh;
çcU/k dh ijEijkxr fopkj/kkjk dk fodkl 20 oha 'krkCnh ds çkjEHk gksus ds lkFk&lkFk gqvk vkSj e/; rd pyrk jgkA
bldk rkRi;Z ;g ugha fd vkt ;g fopkj/kkjk fcYdqy Hkh çpyu esa ugha gSA ijEijkxr fopkj/kkjk ds vuqlkj foÙkh;
çcU/kd dk dk;Z ys[kkadu djuk] çfrosnu rS;kj djuk] dks"kksa dk laxzg.k rFkk ç'kklu djuk gksrk FkkA buesa Hkh dks"kksa
dk laxzg.kgh cM+k egÙoiw.kZ dk;Z ekuk tkrk Fkk vkSj ekuk tkrk gSA dks"kksa dk laxzg.k dk;Z fo'ks"k ?kVukvksa ds nkSjku
tSls çorZu (Promotion) iqul±xBu vFkok foLrkj (Reconstruction or expansion) ds le; gh vf/kd egÙoiw.kZ gksrk
gSA miØe ds fnu&çfrfnu ds ekeyksa esa foÙkh; çcU/kd dk dk;Z ;g ns[kuk gksrk Fkk fd miØe vius nkf;Roksa ds
Hkqxrku ds fy, i;kZIr rjyrk j[krk gS ;k ughaA bldks ;ksa Hkh dgk tk ldrk gS fd miØe vius nkf;Roksa dk Hkqxrku
djus esa dgk¡ rd l{ke gSA bl fopkj/kkjk ds vUrxZr foÙkh; çcU/kd dks miØe ds dks"kksa ds vkoaVu dk vf/kdkj ugha
gksrkA mls rks dsoy miØe ds fy, vko';d dks"kksa dks fofHkUu lk/kuksa ls ,df=kr djuk gksrk gSA dks"k dgka¡ ls ,d=k
fd, tk,¡] fdu 'krks± ij ,d=k fd, tk,¡ bl lEcU/k esa vU; foÙkh; laLFkkvksa ls lEidZ LFkkfir djuk rFkk miØe
ds fy, dks"k çkIr djus ds fy, le>kSrk djuk vkfn foÙkh; çcU/kd ds dk;Z gSaA

ijEijkxr fopkj/kkjk dh lhek;saijEijkxr fopkj/kkjk dh lhek;saijEijkxr fopkj/kkjk dh lhek;saijEijkxr fopkj/kkjk dh lhek;saijEijkxr fopkj/kkjk dh lhek;sa
(Limitations of Traditional Approach)

oSls ns[kk tk; rks ijEijkxr fopkj/kkjk ds vuqlkj foÙkh; çcU/k dh cM+h egÙoiw.kZ Hkwfedk gS] ijUrq ;g
fopkj/kkjk cM+h ladh.kZ gS rFkk nks"kiw.kZ gSA bl fopkj/kkjk dh çeq[k lhek,¡ ;s gSa%

1. dks"kksa ds laxzg.k ij /;ku dks"kksa ds laxzg.k ij /;ku dks"kksa ds laxzg.k ij /;ku dks"kksa ds laxzg.k ij /;ku dks"kksa ds laxzg.k ij /;ku (Attention on Raising of Funds): ijEijkxr fopkj/kkjk ds vUrxZr foÙkh;
çcU/kd dsoy dks"kksa ds laxzg.k vkSj ç'kklu ij /;ku nsrk gS&tks ,d i{kh; fopkj/kkjk gSA foÙkh; çcU/kd dks"kksa
dks fofHkUu lEifÙk;ksa esa fofu;kstu djus ds fu.kZ;ksa esa ;ksxnku djrk gSA ;g fopkj/kkjk fofu;ksDrk dh n`f"V
ls dks"kksa ds fofu;kstu ij fopkj djrh gSA bl fopkj/kkjk dk lcls cM+k nks"k gS vkUrkfjd fu.kZ;u (Internal
Decision) dh mis{kk djukA

2. fuxfer miØeksa dh foÙkh; leL;kvksa ij vf/kd /;ku fuxfer miØeksa dh foÙkh; leL;kvksa ij vf/kd /;ku fuxfer miØeksa dh foÙkh; leL;kvksa ij vf/kd /;ku fuxfer miØeksa dh foÙkh; leL;kvksa ij vf/kd /;ku fuxfer miØeksa dh foÙkh; leL;kvksa ij vf/kd /;ku (More Attention on Financial Problem of
Corporate Enterprise): ijEijkxr fopkj/kkjk dk nwljk lcls cM+k nks"k gS xSj&fuxfer miØeksa (Non-
Corporate Enterprises) tSls ,dkdh O;olk;] lk>snkjh O;olk;&laxBuksa dh foÙkh; leL;kvksa dh mis{kkA
ijEijkxr fopkj/kkjk ds vUrxZr fuxfer miØeksa dh foÙk&çkfIr dh leL;kvksa dh vksj gh vR;kf/kd /;ku fn;k
tkrk gSA

3. fo'ks"k ?kVukvksa ds ?kVus ij foÙk&çkfIr dh leL;kvksa ij vf/kd /;ku fo'ks"k ?kVukvksa ds ?kVus ij foÙk&çkfIr dh leL;kvksa ij vf/kd /;ku fo'ks"k ?kVukvksa ds ?kVus ij foÙk&çkfIr dh leL;kvksa ij vf/kd /;ku fo'ks"k ?kVukvksa ds ?kVus ij foÙk&çkfIr dh leL;kvksa ij vf/kd /;ku fo'ks"k ?kVukvksa ds ?kVus ij foÙk&çkfIr dh leL;kvksa ij vf/kd /;ku (More Attention of the Happening
of Events in Raising Fund Problems): ijEijkxr fopkj/kkjk ds vUrZxr fo'ks"k ?kVukvksa tSls dEiuh ds
çorZu iqulZaxBu] foy;u vkfn ds le; foÙk çkIr djus dh lel;kvksa ij vf/kd /;ku fn;k tkrk gSA blds
foijhr dEiuh dh jkstuk dh foÙkh; leL;kvksa ij çk;% dksbZ egÙo ugha fn;k tkrk gSA

4. nh/kZdkyhu leL;kvksa dh vksj fo'ks"k /;ku nh/kZdkyhu leL;kvksa dh vksj fo'ks"k /;ku nh/kZdkyhu leL;kvksa dh vksj fo'ks"k /;ku nh/kZdkyhu leL;kvksa dh vksj fo'ks"k /;ku nh/kZdkyhu leL;kvksa dh vksj fo'ks"k /;ku (Special Attention Towards Long Term Problems):
ijEijkxr fopkj/kkjk dk ,d nks"k ;g Hkh gS fd dEiuh dh dk;Z'khy iwath ds çca/k tSlh vYidkyhu
leL;kvksa ij dksbZ /;ku ugha fn;k tkrk] cfYd blds foijhr dsoy nh/kZdkyhu foÙkh; leL;kvksa dks
fo'ks"k egÙo fn;k tkrk gSA
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vk/kqfud fopkj/kkjkvk/kqfud fopkj/kkjkvk/kqfud fopkj/kkjkvk/kqfud fopkj/kkjkvk/kqfud fopkj/kkjk
(The Modren Approach)

foÙk&çcU/kd dh ijEijkxr fopkj/kkjk orZeku le; ds bl 'krkCnh ds NBs n'kd esa O;olk; esa gq, ifjorZu
ds QyLo:i cgqr Qhdh iM+ xbZA igys rks dsoy dks"kksa ds laxzg.k ij gh tksj fn;k x;k Fkk ijUrq fuxfer miØeksa
dk rsth ls fodkl] rduhdh lq/kkj] cktkj dk foLrkj] O;olk; dk {ks=k O;kid gksuk rFkk çfrLi/kkZ ds fodkl ds
QyLo:i çcU/kdkssssa ds fy, ;g vfuok;Z gks x;k fd QeZ ds fy, miyC/k lk/kuksa dk vuqdwyre mi;ksx djsaA vr% foÙkh;
çcU/kdksa dk dk;Z ,oa nkf;Ro vc iw¡th dk laxzg.k djuk gh ugha cfYd iw¡th dk O;kikj esa çHkkoiw.kZ rFkk dq'ky mi;ksx
djuk Hkh gSA

vk/kqfud fopkj/kkjk dh fo'ks"krk;savk/kqfud fopkj/kkjk dh fo'ks"krk;savk/kqfud fopkj/kkjk dh fo'ks"krk;savk/kqfud fopkj/kkjk dh fo'ks"krk;savk/kqfud fopkj/kkjk dh fo'ks"krk;sa
(Characteristic of Modren Approach)

mi;qZDr o.kZu ds vuqlkj ek=k foÙkh; çcU/kd QeZ dh lHkh foÙkh; leL;kvksa ij xgjkbZ ls rFkk fo'ys"k.kkRed
:i ls v/;;u djrk gS] mlds i'pkr~ gh og dksbZ fu.kZ; ysrk gSA bldks ,sls Hkh dg ldrs gSa fd foÙkh; çcU/k dk
eq[; QeZ ds foÙkh; lk/kuksa dk foosdiw.kZ mi;ksx djuk gS ftlls QeZ dk ykHk rFkk ykHknk;drk vf/kdre gks] QeZ
ds mís';ksa dh iwfrZ gksrh gksA vk/kqfud fopkj/kkjk ds vuqlkj foÙkh; çcU/k ds vUrxZr iw¡th dk fu;kstu (Planning),
laxzg.k (Raising), fofu;kstu (Investment), vk; dk çcU/k (Management of Income) vkfn dk;ks± dks lfEefyr fd;k
tkrk gSA blds vfrfjDr foÙkh; çcU/kd dks dEiuh dh fnu&çfrfnu dh vusd leL;kvksa] dEiuh ds çorZu] iqulZxBu]
lafofy;u] lekiu vkfn esa vkus okyh vusd leL;kvksa dk lek/kku djuk iM+rk gSA vr% vkt ds lanHkZ esa foÙkh;
çcU/k dh vk/kqfud fopkj/kkjk ijEijkxr fopkj/kkjk ls dgha vf/kd ykHkdkjh gS vkSj {ks=k cM+k O;kid gSA

la{ksi esa og dgk tk ldrk gS fd vk/kqfud fopkj/kkjk] foÙkh; fu.kZ;ksa (Financial Decision) ij vf/kd cy nsrh
gS] ;g O;kolkf;d çcU/k dk eq[; vax cu x;k gS] ;g fujUrj dk;Z djrk jgrk gS] bldk O;kid n`f"Vdks.k gS rFkk
;g gq, dk;Z dk ekid dk dk;Z djrk gSA

foÙk&çcU/k vk/kqfud fopkj/kkjk dk egÙofoÙk&çcU/k vk/kqfud fopkj/kkjk dk egÙofoÙk&çcU/k vk/kqfud fopkj/kkjk dk egÙofoÙk&çcU/k vk/kqfud fopkj/kkjk dk egÙofoÙk&çcU/k vk/kqfud fopkj/kkjk dk egÙo
(Importance of Modern Approach of Financial Management)

foÙk&çcU/k orZeku esa cM+k egÙo j[krk gSA bl ckr dk o.kZu igys gh dj pqds gSa fd ijEijkxr fopkj/kkjk
cM+h ladh.kZ çd`fr dh Fkh tcfd vk/kqfud fopkj/kkjk cM+h O;kid çd`fr dh gSA vk/kqfud fopkj/kkjk dh vusd fo'ks"krk,¡
gS tSls bldk oxkZRed de vkSj fo'ys"k.kkRed vf/kd gksukA ,slk djus ls nh gqbZ vkUrfjd rFkk cká ifjfLFkfr;ksa ds
lUnHkZ esa lEHkkfor fodYiksa (Possible alternatives) ls Js"B fodYi dks pquk tk ldrk gSA O;olkf;d izcU/k dk ,d
vfHkUu çeq[k {ks=k gksuk foÙkh; çcU/k dh vk/kqfud fopkj/kkj dh nwljh fo'ks"krk gSA foÙkh; çcU/kd mPp çcU/k&Vksyh
ds lfØ; lnL;ksa esa ls ,d gksrk gSA O;olk; dh çR;sd xfrfof/k ds lkFk foÙk dk ç'u tqM+k gqvk gS] vr% foÙkh; çcU/
kd lHkh egÙoiw.kZ O;kolkf;d fu.kZ;ksa esa vk/kkjHkwr Hkfedk fuHkkrk gSA rhljh fo'ks"krk gS foÙk&çcU/k dh çfØ;k dk
lrr gksukA ijEijkxr fopk/kkjk esa ,slk ugha Fkk] ijUrq vk/kqfud fopkj/kkjk ds vuqlkj foÙkh; çcU/k dh çfØ;k lrr
pyus okyh çfØ;k gSA vxyh fo'ks"krk gS] foÙkh; çcU/k dk mPp çcU/kdksa ds fu.kZ;u esa lgk;d gksukA foÙkh; çcU/
kd dk mPp çcU/kdks ds fu.kZ;u esa lgk;d gksukA foÙkh; çcU/k dh vk/kqfud fopkj/kkjk ds vuqlkj foÙkh; çcU/kd
vFkok foÙkh; fu;U=kd lapkyd&eaMy dk lnL; gksrk gS ftlls og miØe ds loksZPp çcU/kd dks fu.kZ; ysus esa
lgk;rk igq¡pk ldsA dk;Z&fu"ifÙk dk ekid gksuk (Measurement of Performance) foÙkh; çcU/k dh vk/kqfud fopkj/
kkjk dh vxyh fo'ks"krk gSA vk/kqfud ;qx esa O;kolkf;d miØeksa esa fofHkUu dk;ks± dh fu"ifÙk (Performance) dks foÙkh;
ifj.kkeksa (Financial Result) ls ekik tkrk gSA ftlls iwoZfu/kkZfjr y{;ksa dh çkfIr gks lds vkSj ;fn dksbZ vUrj gS rks
mlds fy, mfpr dk;Zokgh dh tk ldsA dsUæh;d`r LoHkko] foÙkh; fu;kstu] fu;U=k.k vkSj vuqorZu] miØe ds vU;
foHkkxksa ls leUo; vkfn foÙkh; çcU/k dh vk/kqfud fopkj/kkjk dh vU; fo'ks"krk,¡ gSaA
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ç'uç'uç'uç'uç'u
(Questions)

1. ^^foÙk m|ksx dk thou&jDr gSA** bl dFku dh mnkgj.k&&&&&lfgr O;k[;k dhft,A

"Finance is the life-blood of industry."Elucidate this statement with suitable examples.

2. ^^foÙk&dk;Z ls vki D;k le>rs gSa\ blds ckjs esa fofHkUu fopkj/kkjkvksa dk o.kZu dhft,A

 What do you mean by 'Finance Function'? Explain the different approaches to Finance Function.

3. foÙkh; çcU/k ds mís'; dh foospuk dhft,A

Discuss the objectives of Financial Management.

4. foÙkh; çcU/k ds egRo dks Li"V dhft,A

Discuss the importance of Financial Management.

5. tkWu tsñ gEiVu }kjk pfpZr foÙkh; çcU/k ds dk;ks± dk foLrkj iwoZd o.kZu dhft,A

Discuss the functions of Financial Management as enunciated by John. J.Hampton.

6. foÙkh; çcU/kd dh cnyrh gqbZ Hkwfedk ij ,d fVIi.kh fyf[k,A

Writes a note on the changing Role of Financial Manager.

7. foÙkh; çcU/k dh ijEijkxr fopkj/kkjk vkSj vk/kqfud fopkj/kkjk ij ,d fucU/k fyf[k,A

Write an essay on the Traditional Approach and Modern Approach of Financial Management.

8. ^^foÙk&dk;Z dh vo/kkj.kk esa ifjorZu gks pqdk gS rFkk O;kolkf;d çcU/k dh ,d xfrof/k ds :i esa foÙk dh
fo"k;oLrq ds fodkl ds lkFk&lkFk blesa vkSj vf/kd ifjorZu gks jgk gSA** bl dFku dh O;k[;k dhft,A

"The concept of finance function has changed and keep on changing alongwith the evolution of the content
of finance as a business management activity." Elucidate this statement

(M.D.U. 1992)

9. foÙkh; çcU/k dh ifjHkk"kk nhft;sA foÙkh; çcU/k ds mís'; rFkk {ks=k dk o.kZu dhft;sA

Define Financial Management. Discuss objectives and scope of Financial Management.

10. foÙkh; çcU/k ls vkidk D;k vfHkçk; gSA dEiuh miØe esa bldk D;k eq[; mís'; gksuk pkfg;sA

What do you mean by Financial Management? What should be its basic objective in a corporate enterprise?

(B.Com. K.U. July 1991)



foÙkh; fu;kstu 279

v/;k; v/;k; v/;k; v/;k; v/;k; 8 : foÙkh; fu;kstufoÙkh; fu;kstufoÙkh; fu;kstufoÙkh; fu;kstufoÙkh; fu;kstu
(Financial Planning)

foÙkh; fu;kstu fdlh Hkh O;olk; dk çk.k lzksr gSA dksbZ Hkh m|ksx pkgs og NksVk gks ;k cM+k gks] fcuk mfpr
foÙkh; fu;kstu ds lQy ugha gks ldrkA çorZd ds eu esa fdlh O;olk; dh LFkkiuk ds fopkj ds tUe ls ysdj
O;olk; dh LFkkiuk] fodkl] foLrkj] lapkyu] lekiu rd dh lHkh fLFkfr;ksa esa le;kuqdwy ,oa vko';drkuqlkj
foÙk&çcU/k dk gksuk cgqr vko';d gSA ;g dk;Z rHkh lQy gks ldrk gS tcfd foÙkh; fu;kstu mfpr gksA

foÙkh; fu;kstu dk vFkZfoÙkh; fu;kstu dk vFkZfoÙkh; fu;kstu dk vFkZfoÙkh; fu;kstu dk vFkZfoÙkh; fu;kstu dk vFkZ
(Meaning of Financial Planning)

foÙkh; fu;kstu ds vFkZ ds lEcU/k esa fofHkUu fo)kuksa ds fopkjks esa fHkUurk ikbZ tkrh gSA fofHkUu fopkjksa dks nks
Hkkxksa esa foHkkftr fd;k tk ldrk gSA

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

2. foLr`r vFkZ esa foÙkh; fu;kstuA

1. ladh.kZ vFkZ esa foÙkh; fu;kstu ladh.kZ vFkZ esa foÙkh; fu;kstu ladh.kZ vFkZ esa foÙkh; fu;kstu ladh.kZ vFkZ esa foÙkh; fu;kstu ladh.kZ vFkZ esa foÙkh; fu;kstu (Financial Planning in Narrow Term): bl vFkZ esa foÙkh; fu;kstu dk
rkRi;Z gS laLFkk ds fy, vko';d iwath dk iwokZuqeku yxkukA tks bl izdkj ds leFkZd] muds vuqlkj foÙkh;
fu;kstu dk rkRi;Z laLFkk dh iwath ljapuk fuf'pr djus ls gksrk gs vFkkZr` laLFkk iwath dk fdruk Hkkx va'k&iwath
ls rFkk fdruk Hkkx _.k iwath ls çkIr djsA ;g fopkj/kkjk =kqfViw.kZ gS D;ksafd ;g foÙkh; fu;kstu ds dsoy ,d
i{k ij fopkj djrh gS fd laLFkk viuh iwath fdu lk/kuksa ls çkIr djsA ;g fopkj/kkjk ladh.kZ gS] D;ksafd blds
}kjk laLFkk dh foÙk lEcU/kh leLr leL;kvksa dk v/;;u ,oa fo'ys"k.k lEHko ugha gSA

2. foLr`r vFkZ esa foÙkh; fu;kstu foLr`r vFkZ esa foÙkh; fu;kstu foLr`r vFkZ esa foÙkh; fu;kstu foLr`r vFkZ esa foÙkh; fu;kstu foLr`r vFkZ esa foÙkh; fu;kstu (Financial Planning In Wider Term): foLr`r vFkZ esa foÙkh; fu;kstu dk
rkRi;Z QeZ ds fy, foÙkh; mís';ksa dk fu/kkZj.k] foÙkh; uhfr;ksa dk fuekZ.k rFkk foÙkh; çfof/k;ksa dk fodkl djuk
gksrk gSA bl vFkZ esa foÙkh; çfof/k;ksa dk fodkl djuk gksrk gSA bl vFkZ esa foÙkh; fu;kstu ds vUrxZr QeZ ds
fy, vko';d lk/kuksa dk vuqeku yxkus] mudks çkIr djus ds fofHkUu lk/kuksa dk pquko djus rFkk foÙkh; uhfr;ksa
dk fu/kkZj.k ,oa ykxw djus dks 'kkfey fd;k tkrk gSA

vkFkZj ,lñ Msfoax ds vuqlkj foÙkh; fu;kstu esa fuEu rhu ckrsa 'kkfey dh tkrh gSaA

(i) iwath dh vko';d ek=kk dk vuqeku yxkuk vFkkZr~&iwathdj.k fuf'pr djuk]

(ii) iwath ds fofHkUu lzksr fuf'pr djuk vkSj fofHkUu çfrHkwfr;ksa dk ikjLifjd vuqikr fuf'pr djuk] rFkk

(iii) iwath dk mfpr çcU/k djukA

Msfoax dh foÙkh; fu;kstu dh mi;qZDr /kkj.kk dkQh mfpr gS ijUrq ;g foÙkh; fu;kstu ds LoHkko o dk;Z&{ks=k
dks Li"V ugha djrhA bl lEcU/k esa okWdj ,oa ckW/ku dh ifjHkk"kk 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 vkSj
foÙkh; çfof/k;ksa dk fodkl lfEefyr gSA**
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foÙkh; fu;kstu ds mís';foÙkh; fu;kstu ds mís';foÙkh; fu;kstu ds mís';foÙkh; fu;kstu ds mís';foÙkh; fu;kstu ds mís';
(Objectives of Financial Planning)

O;olk; dk çkFkfed mís'; ykHk dks vf/kdre djuk gksrk gS rFkk ;gh mís'; foÙkh; fu;kstu dk Hkh gSA foÙkh;
fu;kstu dk çkFkfed mís'; i;kZIr iwath dh bl çdkj O;oLFkk djuk gS rkfd O;olk; ds lapkyu ds lHkh vko';d
lk/ku miyC/k gks] mlls mikftZr vk; esa ls lkjs O;; ?kVkus ds ckn tks 'kq) ykHk cps] ;g va'k/kkfj;ksa dh fofu;ksftr
iwath dk mfpr çR;k; (Return) gks rFkk muds }kjk mBk;s x, tksf[ke dh iwfrZ ds fy, i;kZIr le>k tk,A foÙkh;
fu;kstu ds çeq[k mís'; fuEufyf[kr gS%

1. foÙkh; fu;kstu dk çFke mís'; gS& QeZ dks vko';drkuqlkj i;kZIr ek=kk esa iwath miyC/k djkuk ftlls bldk
mi;ksx vuqdwyre fcUnq (Optimum Point) rd fd;k tk ldsA

2. fu;kstu esa yksp'khyrk ykuk ftlls QeZ ds iwath <+kaps (Capital Structure) esa ifjfLFkfruqlkj lek;kstu fd;k
tk ldsA

3. fu;kstu ds mís';ksa ds vuq:i foÙkh; ;kstuk dks vf/kd ljy cukuk ftlls fdlh O;fDr dks le>us esa dfBukbZ
u gksA

4. fofu;ksDrk (Investor) tks tksf[ke lgu djus ds fy, rR;kj gS mUgsa /;ku esa j[krs gq, iwath dks ,sls le; esa
,df=kr djuk tc iwath dh ykxr (Cost of Capital) de ls de gksA

vkn'kZ foÙkh; fu;kstu ds y{k.kvkn'kZ foÙkh; fu;kstu ds y{k.kvkn'kZ foÙkh; fu;kstu ds y{k.kvkn'kZ foÙkh; fu;kstu ds y{k.kvkn'kZ foÙkh; fu;kstu ds y{k.k
;k;k;k;k;k

,d Js"B foÙkh; fu;kstu dh fo'ks"krk,a vFkok fl)kUr,d Js"B foÙkh; fu;kstu dh fo'ks"krk,a vFkok fl)kUr,d Js"B foÙkh; fu;kstu dh fo'ks"krk,a vFkok fl)kUr,d Js"B foÙkh; fu;kstu dh fo'ks"krk,a vFkok fl)kUr,d Js"B foÙkh; fu;kstu dh fo'ks"krk,a vFkok fl)kUr
(Characteristics or Principles of an Ideal or Sound Financial Planning)
fdlh O;olk; dh lQyrk ,oa mldk Hkfo"; dkQh gn rd foÙkh; fu;kstu ij fuHkZj djrk gSA vr% ,d

O;olk; dk foÙkh; fu;kstu cgqr lko/kkuhiwoZd rS;kj fd;k tkuk pkfg,A mÙke foÙkh; fu;kstu esa ;fn fuEufyf[kr
xq.k gksa rks vPNs ifj.kkeksa dh vk'kk dh tk ldrh gSA

1. ljyrk ljyrk ljyrk ljyrk ljyrk (Simplicity)% O;olk; dk foÙkh; fu;kstu tfVy ugha gksuk pkfg,A iwathdj.k ,slk gksuk pkfg, ftlls
fu/kkZfjr y{; ljyrk ls çkIr gks ldsA cgqr vf/kd çdkj dh çfrHkwfr;k¡ ugha gksuh pkfg,a ugha rks iwath lajpuk
tfVy gks tk,xhA foÙkh; fu;kstu ,slk gksuk pkfg, ftlls u dsoy orZeku esa cfYd Hkfo"; esa Hkh vko';drk
vuqlkj foÙk çkIr gks ldsA

2. yksp'khy yksp'khy yksp'khy yksp'khy yksp'khy (Flexibility)%%%%% O;kikj esa rsth ,oa eUnh dh fo"ke ifjfLFkfr;k¡ mRiUu gksrh jgrh gSaA vr% foÙkh;
fu;kstu bl çdkj yksp'khy gksuk pkfg, rkfd rsth o eUnh ds le; O;olk; dks foÙkh; vko';drkvksa ds
vuqlkj lek;ksftr fd;k tk ldsA foÙkh; fu;kstu esa lerk iwath] iwokZf/kdkjh va'k ,oa _.ki=kksa dk lUrqfyr
Hkkx gksuk pkfg, rFkk blesa ifjorZu djus dh i;kZIr O;oLFkk gksuh pkfg,A

3. iw.kZ mi;ksfxrk iw.kZ mi;ksfxrk iw.kZ mi;ksfxrk iw.kZ mi;ksfxrk iw.kZ mi;ksfxrk (Full Utility)%%%%% O;olk; dk foÙkh; fu;kstu ,slk gksuk pkfg, rkfd miyC/k lk/kkuksa dk
;FkklEHko vf/kdre mi;ksx fd;k tk ldsA ;fn LFkk;h ,oa dk;Z'khy iwath ds chp mfpr leUo; gksxk rks mldk
miHkksx çHkkoiw.kZ <ax ls fd;k tk ldsxkA iwathdj.k ;fn vi;kZIr gksxk rks O;olk; ls vYiiwathdj.k ;k vfr
iwathdj.k dh fLFkfr mRiUu gks ldrh gS tks vokaNuh; gSA

4. fu;kstu nwjnf'kZrk fu;kstu nwjnf'kZrk fu;kstu nwjnf'kZrk fu;kstu nwjnf'kZrk fu;kstu nwjnf'kZrk (Planning Foresight)%%%%% foÙkh; fu;kstu ,slk gks ftlesa u dsoy orZeku vko';drkvksa dks
/;ku j[kk tk, cfYd Hkfo"; dh vko';drk ds lEcU/k esa Hkh iw.kZ fopkj fd;k tk,A O;olk; dh LFkk;h rFkk
dk;Z'khy nksuksa gh çdkj dh vko';drkvksa dh iwfrZ dk /;ku j[kk tkuk pkfg,A O;olk;h foÙk ds lEcU/k esa
ftruk vf/kd nwjn'khZ gksxk mldk O;olk; mruk gh lQy gksxkA
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5. rjyrk rjyrk rjyrk rjyrk rjyrk (Liquidity)%%%%% O;olk; ds lQyrkiwoZd lapkyu ds fy, ;g vko';d gS fd O;olk; esa ges'kk i;kZIr
ek=kk esa rjyrk miyC/k gksA foÙkh; fu;kstu cukrs le; lEifÙk dk ,d Hkkx rjy :i esa j[kk tkuk pkfg,A
udnh dk vuqikr fdruk gks] ;g O;olk; dh çd`fr] O;kikj dk mrkj&p<+ko] O;kikj dk vkdkj] O;kikj dh
lk[k&'kfDr] O;olk; pØ dh n'kk vkfn ij fuHkZj djrk gSA

6. ferO;f;rk ferO;f;rk ferO;f;rk ferO;f;rk ferO;f;rk (Economy)%%%%% iwath&fuxZeu ds le; fofHkUu çdkj ds O;; gksrs gSa] tSls&NikbZ] foKkiu] vfHkxksiu
deh'ku] nykyh] cêk vkfnA iwath dh lajpuk dk ;g xq.k gksuk pkfg, fd iwath çkIr djus rFkk çfrHkwfr;ksa ds
fuxZeu esa lc O;; de ls de gksaA

7. vkdfLedrkvksa dk iwokZuqeku vkdfLedrkvksa dk iwokZuqeku vkdfLedrkvksa dk iwokZuqeku vkdfLedrkvksa dk iwokZuqeku vkdfLedrkvksa dk iwokZuqeku (Contingencies Anticipated) %%%%% O;olk; ds thoudky esa dqN vkdfLed
?kVuk,a lEHko gksrh gSaA bu vkdfLed ?kVukvksa ds fy, iwokZuqeku dj ysuk pkfg, fd bu ?kVukvksa dk lkeuk
dSls fd;k tk;sxk vkSj fdu&fdu lzksrksa ls iwath çkIr dh tk,xhA bu lc ckrksa ij foÙkh; fu;kstu ds fuekZ.k
ds le; gh fopkj dj ysuk  pkfg,A

8. iw.kZrk iw.kZrk iw.kZrk iw.kZrk iw.kZrk (Completeness)%%%%% foÙkh; fu;kstu gj n`f"V ls iw.kZ gksuk pkfg,A mlesa lHkh Hkkoh vkdfLedrkvksa ds
lEcU/k esssa /;ku j[kk tkuk pkfg,A

9. ,d:irk ,d:irk ,d:irk ,d:irk ,d:irk (Uniformity)% % % % % foÙkh; fu;kstu bl çdkj dk gksuk pkfg, tks laLFkk ds laxBu&<kaps (Organisation
Structure) ds vuq:i gksA

10. miyC/krk miyC/krk miyC/krk miyC/krk miyC/krk (Availability)%%%%% foÙkh; fu;kstu miyC/krk ds fl)kar ij vk/kkfjr gksuk pkfg, ftlds vuqlkj
foÙkh; fu;kstu ds fuekZ.k ds fy, foÙk ds ,sls lzksrksa dk pquko djuk pkfg, ftuls okLrfod :i ls foÙk dh
çfIr gks ldsA

foÙkh; fu;kstu ds çdkjfoÙkh; fu;kstu ds çdkjfoÙkh; fu;kstu ds çdkjfoÙkh; fu;kstu ds çdkjfoÙkh; fu;kstu ds çdkj
(Types of Financial Planing)

1. vYidkyhu foÙkh; fu;kstu vYidkyhu foÙkh; fu;kstu vYidkyhu foÙkh; fu;kstu vYidkyhu foÙkh; fu;kstu vYidkyhu foÙkh; fu;kstu (Short Term Financial Planning)%%%%% lk/kkj.k% ,d O;olk; esa ,d o"kZ ds fy,
tks foÙkh; fu;kstu cuk;k tkrk gS og vYidkyhu foÙkh; fu;kstu dgykrk gSA vYidkyhu foÙkh; fu;kstu]
e/;dkyhu ,oa nh/kZdkyhu fu;kstu dk gh ,d Hkkx gksrk gS vYidkyhu foÙkh; fu;kstu esa çeq[k :i ls
dk;Z'khy iwath ds çcU/k dh ;kstuk,a cukbZ tkrh gSaA rFkk mlds fofHkUu vYidkyhu lk/kuksa ls foÙkh; O;oLFkk
djus dk dk;Z fd;k tkrk gSA fofHkUu çdkj ds ctV ,oa ç{ksfir ykHk&gkfu] fooj.k dks"kksa dh çkfIr ,oa mi;ksxksa
dk fooj.k o fpV~Bs cuk;s tkrs gSaA

2. e/;dkyhu foÙkh; fu;kstu e/;dkyhu foÙkh; fu;kstu e/;dkyhu foÙkh; fu;kstu e/;dkyhu foÙkh; fu;kstu e/;dkyhu foÙkh; fu;kstu (Medum Term Financial Planning)%%%%% ,d O;olk; esa ,d o"kZ ls vf/kd ijUrq
ikap o"kZ ls de le; ds fy, tks fu;kstu fd;k tkrk gS mls e/;dkyhu foÙkh; fu;kstu dgrs gSaA e/;dkyhu
foÙkh; fu;kstu lEifÙk ds çfrLFkkiu] j[k&j[kko] 'kks/k ,oa fodkl dk;ksZ dks pykus vYidkyhu mRiknu dk;ksZa
dh O;oLFkk djus] c<+h gqbZ dk;Z'khy iwath dh fof'k"V vko';drkvksa dks iwjk djus ds fy, cuk;k tkrk gSA

3. nh/kZdkyhu foÙkh; fu;kstu nh/kZdkyhu foÙkh; fu;kstu nh/kZdkyhu foÙkh; fu;kstu nh/kZdkyhu foÙkh; fu;kstu nh/kZdkyhu foÙkh; fu;kstu (Long Term Financial Planning)%%%%% ,d O;olk; esa ikap o"kZ ;k blls vf/kd ds
fy, tks foÙkh; fu;kstu fd;k tkrk gS og nh/kZdkyhu foÙkh; fu;kstu dgykrk gSA ;g fu;kstu foLr`r
n`f"Vdks.k ij vk/kkfjr gksrk gS ftlls laLFkk ds lkeus vkus okyh nh/kZdkyhu leL;kvksa ds lek/kku gsrq dk;Z fd;k
tkrk gSA bl fu;kstu esa laLFkk ds nh/kZdkyhu foÙkh; y{;ksa dks çkIr djus gsrq iwath dh ek=kk] iwath <kaps] LFkk;h
lEifÙk;ksa ds çfrLFkkiu] fodkl ,oa foLrkj gsrq vfrfjDr iwath çkIr djus vkfn dk;Z 'kkfey fd, tkrs gSaA

foÙkh; fu;kstu dks çHkkfor djus okys ?kVdfoÙkh; fu;kstu dks çHkkfor djus okys ?kVdfoÙkh; fu;kstu dks çHkkfor djus okys ?kVdfoÙkh; fu;kstu dks çHkkfor djus okys ?kVdfoÙkh; fu;kstu dks çHkkfor djus okys ?kVd
(Factors Affecting Financial Planning)

,d O;olk; ds foÙkh; fu;kstu dks cgqr ls rRo çHkkfor djrs gSaA foÙkh; fu;kstu dk fu/kkZj.k djrs le;
bu rÙoksa dk /;ku j[kuk pkfg, D;ksafd ;s ?kVd O;olk; ds fy, egRroiw.kZ gSa ftuds vk/kkj ij foÙkh; fu;kstu fd;k
tkrk gSA os ?kVd bl çdkj gS%
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1. O;olk; dh çd`fr O;olk; dh çd`fr O;olk; dh çd`fr O;olk; dh çd`fr O;olk; dh çd`fr (Nature of Business)%%%%% O;olk; dh çd`fr foÙkh; fu;kstu dks lcls vf/kd çHkkfor djrh
gSA tks O;olk; iwathxr lk/kuksa ij vk/kkfjr gksrs gSa muesa foÙk dh vf/kd t:jr gksrh gSA blds foijhr Jexr
lk/kuksa ij vk/kkfjr O;olk; ds fy, mruh vf/kd iwath dh vko';drk ugha gksrhA fuekZ.kh O;olk;ksa esa O;kikfjd
O;olk;ksa dh rqyuk esa vf/kd foÙk dh vko';drk gksrh gSaA

2. O;olk; esa tksf[ke O;olk; esa tksf[ke O;olk; esa tksf[ke O;olk; esa tksf[ke O;olk; esa tksf[ke (Risk in Business)%%%%% ftl O;olk; esa tksf[ke vf/kd gksrk gS] mu O;olk; esa LokfeRo iwath
(Ownership Capital) dh vko';drk vf/kd gksrh gSA D;ksafd vf/kd tksf[ke okys O;olk;ksa dks _k.k de çkIr
gksrk gS tcfd de tksf[ke okys O;olk; esa _.k&iwath (Loan Capital) vf/kd çkIr gks ldrh gSA bl çdkj
ds O;olk; esa Lokeh iwath de j[kdj ̂ lerk ij O;kikj* (Trading in Equity) dk ykHk rFkk ̂ foÙkh; ljyrk*
cuh jgrh gSA blds foijhr vf/kd tksf[ke okys O;olk; esa ,slk ugha gksrk A

3. O;olk; dh çfr"Bk ,oa vkdkj O;olk; dh çfr"Bk ,oa vkdkj O;olk; dh çfr"Bk ,oa vkdkj O;olk; dh çfr"Bk ,oa vkdkj O;olk; dh çfr"Bk ,oa vkdkj (Status and Size of the Business)%%%%% tks O;olk; cM+s vkdkj dk gksrk gS
mlds fy, mruh vf/kd iwath rFkk NksVs vkdkj ds O;olk; ds fy, vis{kkd`r de iwath dh vko';drk gksrh
gSA O;olk; dh çfr"Bk] vk;q] dk;Z{ks=k] vkdkj vkfn rRo mlds foÙkh; fu;kstu dks çHkkfor gSaA lkeU;rk% ftl
O;kikj dh çfr"Bk vPNh gksxh mls foÙk çkIr djus esa dksbZ dfBukbZ ugha gksrh gS tc fd fdlh u;s O;olk;
ds fy, ;k NksVs o vizfrf"Br O;olk; ds fy, foÙk izkIr djus esa dfBukbZ gksrh gS D;ksafd fofu;ksDrk fofu;ksx
djus ls igys O;olk; dh fLFkfr dk fo'ys"k.k djsaxs mlds ckn mlesa /ku fofu;ksx djsaxsA

4. çcU/k dk n`f"Vdksa.k çcU/k dk n`f"Vdksa.k çcU/k dk n`f"Vdksa.k çcU/k dk n`f"Vdksa.k çcU/k dk n`f"Vdksa.k (Attitude of Management)%%%%% foÙkh; fu;kstu dk Lo:i çcU/kdksa ds n`f"Vdks.k ij fuHkZj
djrk gSA ;fn orZeku Lokeh ,oa çcU/kd O;olk; dk fu;U=k.k vius gkFk esa j[kuk pkgrs gSa rks os lerk va'k
(Equity Shares) ij fuxZeu vf/kd ugha djsaxs] vkSj ;fn ,slk djrs gSa rks mldk vf/kd Hkkx os Lo;a Ø; dj
ysaxsA ckn esa çcU/kd foLrkj lEcU/kh vko';drkvksa dh iwfrZ _.k ysdj ;k ykHkksa dk iqufoZfu;kstu djds djsaxsA

5. fodkl laHkkouk,a fodkl laHkkouk,a fodkl laHkkouk,a fodkl laHkkouk,a fodkl laHkkouk,a (Development Possibilities)%%%%% O;olk; ds fy, foÙkh; fu;kstu dk fuekZ.k djrs le;
O;olk; ds Hkkoh fodkl ,oa foLrkj dh laHkkoukvksa dks Hkh /;ku esa j[kk tkuk pkfg,A ;fn O;olk; esa
fodkl&foLrkj vkfn dh lEHkkouk,a gksa rks iwath&fu;kstu esa fofo/krk ,oa yksprk dk /;ku j[kuk vko';drk
gSA ;g foÙkh; fu;kstu esa fuekZ.k ds le; bu lc ckrksa dks /;ku esa j[kk tk,xk rks Hkfo"; esa lek;kstu esa dksbZ
dfBukbZ ugha gksxhA

6. O;olk; dh vk; O;olk; dh vk; O;olk; dh vk; O;olk; dh vk; O;olk; dh vk; (Income of Business)%%%%% O;olk; dh vk; dh çd`fr Hkh foÙkh; fu;kstu dks çHkkfor djrh
gSA ftu O;olk;ksa esa fu;fer ,oa fLFkj vk; çkIr gksrh gSsa muesa de iwath ,oa foÙk dh vko';drk gksrh gSA blds
foijhr ,sls O;olk; ftudh vk; esa vR;kf/kd mrkj p<+ko gksrs gSa muesa vf/kd iwath o foÙk dh vko';drk gksrh
gSA

7. ljdkjh fu;U=k.k ljdkjh fu;U=k.k ljdkjh fu;U=k.k ljdkjh fu;U=k.k ljdkjh fu;U=k.k (Government Control)%%%%% foÙkh; fu;kstu ds fuekZ.k esa ljdkjh uhfr;ksa] fu;U=k.kksa] fu;eksa]
vf/kfu;eksa dks Hkh /;ku j[kuk iM+rk gSA mnkgj.k ds fy,] Hkkjr esa ubZ iwath ds fuxZeu ds le; iwath fuxZeu
fu;U=kd dh Lohd`fr vko';d gSA blh çdkj LokfeRo&iwath ,oa _.k&iawth esa vuqikr lEcU/kh funsZ'k gks rks
mudk Hkh ikyu fd;k tkuk pkfg,A

8. oSdfYid foÙkh; lk/ku oSdfYid foÙkh; lk/ku oSdfYid foÙkh; lk/ku oSdfYid foÙkh; lk/ku oSdfYid foÙkh; lk/ku (Alternative Sources of Finance)%%%%% foÙkh; fu;kstu dk fuekZ.k djrs le; cktkj
esa miyC/k fofHkUu lk/kuksa dk v/;;u djuk vko';d gksrk gSA lkekU;r;k miyC/k foÙkh; lk/kkuksa esa ls mu
lk/kuksa dk pquko djuk pkfg, tks lalFkk ds fy, loksZÙke o Js"B gksaA lk/kuksa dk pquko O;olk; dh çfr"Bk]
ykHknk;drk] çcU/kdksa ds n`f"Vdks.k] O;olk; ij fu;U=k.k cuk;s j[kus vkfn rF;ksa dks /;ku esa j[kdj djuk
pkfg,A

9. Js"B çfrHkwfr;ksa dk iwath dysoj Js"B çfrHkwfr;ksa dk iwath dysoj Js"B çfrHkwfr;ksa dk iwath dysoj Js"B çfrHkwfr;ksa dk iwath dysoj Js"B çfrHkwfr;ksa dk iwath dysoj (Capital Structure of High Grade Securities)%%%%% foÙkh; fu;kstu ds fuekZ.k
ds le; bl ckr dk /;ku j[kk tkuk pkfg, fd O;olk; dk tks iwath <+kapk fufeZr fd;k tk, og vR;Ur lqn`<+
gksA fofHkUu çdkj dh çfrHkwfr;ksa dk pquko bl çdkj fd;k tkuk pkfg, ftlls laLFkk ij vlguh; LFkk;h Hkkj



foÙkh; fu;kstu 283

u iM+sA laLFkk ladVdky esa Hkh vko';drk iM+us ij /ku ,df=kr djus dh fLFkfr es gksuh pkfg,A

10. cká iwath dh vko';drk dh ek=kk cká iwath dh vko';drk dh ek=kk cká iwath dh vko';drk dh ek=kk cká iwath dh vko';drk dh ek=kk cká iwath dh vko';drk dh ek=kk (Magnitude of External Capital Requirement)%%%%% O;olk; dks Øfed
fodkl ds fy, foÙk dh vko';drk gksrh gSA mlds fy, 'kks/kuh; iwokZf/kdkjh va'k ;k _.ki=k fuxZfer fd;s tkus
pkfg,A laLFkk ,sls foÙk ds fy, foÙkh; laLFkkuksa ls _.k Hkh çkIr dj ldrh gSA

foÙkh; fu;kstu dk egÙofoÙkh; fu;kstu dk egÙofoÙkh; fu;kstu dk egÙofoÙkh; fu;kstu dk egÙofoÙkh; fu;kstu dk egÙo
(Importance of Financial Planning)

fdlh Hkh O;olk; dh lQyrk ,oa vlQyrk O;olk; ds foÙkh; fu;kstu ij fuHkZj djrh gSA ;fn foÙkh;
fu;kstu mRre gS rks fuf'pr :i ls çkIr gksus okys ifj.kke Hkh mÙke gksaxsA foÙkh; fu;kstu ds egÙo dk v/;;u fuEu
'kh"kZdksa ds vUrxZr fd;k tk ldrk gS%

1. O;olk; dk lQy çorZu O;olk; dk lQy çorZu O;olk; dk lQy çorZu O;olk; dk lQy çorZu O;olk; dk lQy çorZu (Successful Promotion of Business)%%%%% ,d O;olk; rHkh lQy gks ldrk gS
tcfd mlds çorZu ds igys gh lqn`<+ foÙkh; fu;kstu rS;kj dj fy;k gksA O;olk; dh LFkkiuk ds igys gh
O;olk; ds çkjfEHkd vkdkj ,oa lEHkkfor foLrkj dks /;ku eas j[kdj yksp'khy foÙkh; fu;kstu cuk;k tk,
rks ml O;olk; esa lQyrk feyrh gSA

2. O;olk; dk lqHkapkyu O;olk; dk lqHkapkyu O;olk; dk lqHkapkyu O;olk; dk lqHkapkyu O;olk; dk lqHkapkyu (Efficient Direction of the Business)%%%%% iwath ds fcuk dksbZ Hkh O;olk; vfLrRo esa ugha
jg ldrkA O;olk; dh LFkkiuk] lEifÙk;ksa ,oa lkexzh ds Ø; rFkk eky ds fuekZ.k vkfn lHkh dk;ksZa esa foÙk
vko';d gSA bu lc dk;ksZ ds fy, mi;qDr le; ij i;kZIr foÙk dh miyfC/k dq'ky foÙkh; fu;kstu ij fuHkZj
djrh gSA

3. vknZ'k iwath <kaps esa lgk;d vknZ'k iwath <kaps esa lgk;d vknZ'k iwath <kaps esa lgk;d vknZ'k iwath <kaps esa lgk;d vknZ'k iwath <kaps esa lgk;d (Helpful in Optimum Capital Structure)%%%%% foÙkh; fu;kstu ds vUrxZr QeZ dk
mfpr o laurqfyr&iwath <kapk fu/kkZfjr fd;k tk ldrk gSA QeZ ds dqy iqthdj.k (Total Capitalisation) esa
fofHkUu çdkj ds foÙkh; lzksrksa dk vuqikr bl çdkj fu/kkZfjr fd;k tkrk gS rkfd iwath dh ykxr U;wure
(Minimum Cost of Capital) vkSj QeZ dk ewY; vf/kdre (Maximum Value of Firm) gksA

4. O;olk; esa i;kZIr rjyrk O;olk; esa i;kZIr rjyrk O;olk; esa i;kZIr rjyrk O;olk; esa i;kZIr rjyrk O;olk; esa i;kZIr rjyrk (Adequate Liquidity in Business)%%%%% dq'ky foÙkh; fu;kstu dh fLFkfr esa i;ZkIr
rjy dks"k fo|eku jgrs gSaA vfrO;kikj dh fLFkfr mRiUu ugha gksrhA O;olk; viuh nsunkfj;k¡ le; ij Hkqxrkus
dh fLFkfr esa gksrk gS rFkk viuh 'kks/ku {kerk cuk, j[krk gSA

5. fofu;ksftr iwath ij mfpr çR;k; fofu;ksftr iwath ij mfpr çR;k; fofu;ksftr iwath ij mfpr çR;k; fofu;ksftr iwath ij mfpr çR;k; fofu;ksftr iwath ij mfpr çR;k; (Adequate Return on Capital)%%%%% dq'ky foÙkh; fu;kstu ds dkj.k foÙk
ds vHkko esa O;olk; dk dksbZ dk;Z ugha #drk vkSj u gh foÙkh; lk/ku vçk;ksftr jgrs gSaA vr% O;olk; esa
fofu;ksftr iwath ij mfpr çr;k; çkIr gksrk jgrk gSA

6. lalk/kuksa dk vuqdwyre mi;ksx lalk/kuksa dk vuqdwyre mi;ksx lalk/kuksa dk vuqdwyre mi;ksx lalk/kuksa dk vuqdwyre mi;ksx lalk/kuksa dk vuqdwyre mi;ksx (Optimal Utilisation of Resources)%%%%% foÙkh; fu;kstu çcU/k ds lalk/kuksa ds
vuqdwyre mi;ksx esa lgk;d gS D;ksafd blds varxZr orZeku rFkk Hkkoh iwath dh vko';drk dk lgh vuqeku
yxk;k tkrk gSA iwath dh deh vFkok vkf/kD; dh leL;k dks nwj fd;k tk ldrk gSA cgqr lh laLFkk,a çkjEHk
esa gh =kqfViw.kZ fu;kstu (Faulty Planning) ds dkj.k dke;kc ugha gksrhA

7. O;olk; dk fodkl ,oa foLrkj O;olk; dk fodkl ,oa foLrkj O;olk; dk fodkl ,oa foLrkj O;olk; dk fodkl ,oa foLrkj O;olk; dk fodkl ,oa foLrkj (Development and Expansion of the Business)%%%%% çk;% O;olk; dk eq[;
mís'; vf/kdre ykHk dekuk gSA bl mís'; dh iwfrZ ds fy, O;olk; dk vuqdwyre Lrj ij foLrkj ,oa fodkl
djuk vko';d gks tkrk gSA dq'ky foÙkh; fu;kstu gksus ij Hkfo"; esa O;olk; ds foLrkj ,oa fodkl esa foÙkh;
dfBukb;ksa dk lkeuk ugha djuk iM+rk ,oa O;olk; dq'kyrkiwoZd fodkl dj ldrk gSA

8. Hkkoh fodkl Hkkoh fodkl Hkkoh fodkl Hkkoh fodkl Hkkoh fodkl (Development in Future)%%%%% O;olk; ds Hkkoh fodkl ds fy, vPNh ,oa lqn`<+ iwath lajpuk
vko';d gSA çorZu ds le; O;olk; dks fdlh rjg pyk Hkh fy;k tk, rks Hkfo"; esa O;olk; ij ladV vk
ldrk gSA O;olk; dh Hkkoh vko';drk,a rHkh Bhd iw.kZ gks ldrh gSa tcfd foÙkh; lajpuk Hkfo"; ds vk/kkj
ij lksp dj dh tk,A
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foÙkh; fu;kstu dh lhek,¡foÙkh; fu;kstu dh lhek,¡foÙkh; fu;kstu dh lhek,¡foÙkh; fu;kstu dh lhek,¡foÙkh; fu;kstu dh lhek,¡
(Limitations of Financial Planning)

foÙkh; fu;kstu O;olk; dh lQyrk esa egÙoiw.kZ Hkwfedk fuHkkrk gSA ijUrq foÙkh; fu;kstu Hkfo"; ls vf/kd
lEcfU/kr gksus ds dkj.k mldh fuEu lhek,a gSaA

1. iwokZuqekuksa ij vk/kkfjr iwokZuqekuksa ij vk/kkfjr iwokZuqekuksa ij vk/kkfjr iwokZuqekuksa ij vk/kkfjr iwokZuqekuksa ij vk/kkfjr (Based on Pre-Estimates)%%%%% foÙkh; fu;kstu Hkfo"; ls lEcfU/kr gksrs gSa vkSj Hkfo";
vfuf'pr gksrk gS ftlds ckjs esa nkos ds lkFk dqN ugha dgk tk ldrkA ;fn iwokZuqeku xyr ;k Hkzked fl)
gks tk, rks mudk cqjk çHkko iM+rk gSA

2. leUo; dk vHkko leUo; dk vHkko leUo; dk vHkko leUo; dk vHkko leUo; dk vHkko (Lock of Coordination)%%%%% foÙkh; fu;kstu ds fy, laLFkk ds foÙkh; ,oa xSj&foÙkh;
vf/kdkfj;ksa esa ijLij leUo; gksuk pkfg,A buesa vPNk leUo; u gksus ds dkj.k vPNh ls vPNh foÙkh; ;kstuk
vlQy gks ldrh gSA

3. le;kuqlkj ifjorZu dk vHkko le;kuqlkj ifjorZu dk vHkko le;kuqlkj ifjorZu dk vHkko le;kuqlkj ifjorZu dk vHkko le;kuqlkj ifjorZu dk vHkko (Lack to Timely Change)%%%%% foÙkh; fu;kstu fuekZ.k dqN ekU;rkvksa o
iwokZuqekuksa ij vk/kkfjr gksrk gSA ifjfLFkfr;ksa ds cny tkus ij buesa Hkh ifjorZu gks tkrk gS ftlls foÙkh;
fu;kstuksa esa ifjorZu djuk vko';d gks tkrk gSA ijUrq çcU/kd ,d ckj rS;kj dh xbZ foÙkh; fu;kstu dks gh
dBksjrk iwoZd ykxw djrs gSa ftlls ;g vlQy gks tkrh gSaA

vfr&iwathdj.kvfr&iwathdj.kvfr&iwathdj.kvfr&iwathdj.kvfr&iwathdj.k
(Over-Capitalisation)

vFkZ vFkZ vFkZ vFkZ vFkZ (Meaning)     lk/kkj.k 'kCnksa esa vfr iwathdj.k rc gksrk gS tc m|ksx dh miktZu&{kerk iwathdj.k dh
jkf'k dks çekf.kr ugha djrh] vFkkZr~ m|ksx dh miktZu 'kfDr mldh dqy iwath ds vuqikr ls de gksus ,oa
vko';drk ls vf/kd iwath yxk nsus dk ifj.kke ;g gksxk fd va'k/kkfj;ksa dks u mfpr ykHkka'k gh ckaVk tk ldsxk
vkSj u lEifÙk;ksa dks lUrqfyr gh j[k tk ldsxkA bl çdkj O;olk; dk 'kq) ewY; fuxZfer çfrHkwfr;ksa ds ewY;
ls uhps fxj tkrk gS vkSj çfrHkwfr;k¡ le&ewY; (Par-Value) ij ugha fcd ikrh gSaA le&ewY; ls gekjk vfHkçk;
va'k ds ml ewY; ls gS ftl ij mldk fuxZeu fd;k tkrk gS] vFkkZr~ u rks mldks çhfe;e ij fuxZfer fd;k gks
u gh NwV (Discount) ijA

dqN fo)kuksa us vfr&iwathdj.k dks bl çdkj ifjHkkf"kr fd;k gS& gkxyS.M us vfr&iwathdj.k dk vFkZ Li"V
djrs gq, fy[kk gS fd ̂ ^tc dEiuh esa LFkk;h lEifÙk;ksa ds okLrfod ewY; ls va'k vkSj _.k&i=kksa }kjk çkIr iwath dk
le&ewy; vf/kd gksrk gS rks ,slh n'kk esa ;g dgk tkrk gS fd laLFkk vfr&iawthd`r gSA**

xzsLVucxZ ds vuqlkj%& ̂ ^,d fuxe rc vfr&iwathd`r gksrk gS tcfd blds vtZu fuxZfer va'kksa ,oa ckW.Mksa ij
,d mfpr nj ls çR;k; nsus ds fy, Hkh vi;kZIr gksa vFkok ns; çfrHkwfr;ksa dk iqLrd ewY; lEifÙk;ksa ds orZeku ewY;
ls vf/kd gksA**

mnkgj.k%mnkgj.k%mnkgj.k%mnkgj.k%mnkgj.k%

mi;qZDr dFkuksa dks fuEu mnkgj.k dh lgk;rk ls Li"V fd;k tk ldrk gSA mfpr iwathdj.k ml fLFkfr esa gksrk
gS tc leLr lEifÙk;ksa dk vFkZ&çcU/k LFkk;h fofu;ksx }kjk gksrk gSA fuEu fLFkfr&fooj.k mfpr iwathdj.k  dks çnf'kZr
djrk gSA
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Balance Sheet of as on 31st December, 2002

Liabilites Rs. Assets Rs.
Share Capital 300000 Fixed Assets 450000

Debentures 150000 Circulating Assets 300000

Current Liabilites 300000

750000 750000

mi;qZDr fLFkfr fooj.k esa lHkh LFkk;h lEiÙkh;kssa dk vFkZ&çcU/k LFkk;h çfrHkwfr;ksa }kjk fd;k x;k gS] vr% ;g
iwathdj.k mfpr gS] ijUrq vxzafdr fLFkfr&fooj.k mfpr&iwathdj.k dks çnkf'kZr ugha dj jgk gS%

Rs. Rs.

Share Capital 300000 Fixed Assets 400000

Debentures 150000 Circulating Assets 350000

Current Liabilites 300000

750000 750000

mi;qZDr fLFkfr&fooj.k ls Li"V gksrk gS fd LFkk;h nkf;Ro LFkk;h lEifÙk;ksa dh vis{kk 50000 ls (450000 –
400000) vf/kd gS vFkkZr~ m|ksx 450000 dh jkf'k ls vfr iwathd`r (Over-capitalised) gSA dHkh&dHkh vYi iwathd`r
m|ksx (Under Capitalised) vfr iwathd`r (Over Capitalised) Hkh gks ldrk gSA tc m|ksx esa ykHk vf/kd gks vkSj ml
ykHk dks ykHkka'k ds :i esa u ckaVdj mls lap; (Reserve) ds :i esa j[k fy;k tkrk gS rks ;g lap; LFkk;h nkf;Ro
dk :i /kkj.k dj ysrk gS vkSj bl çdkj laLFkk vfr&iwathd`r gks tkrh gS tks fuEu fLFkfr& fooj.k }kjk Li"V gSA

Balace Sheet

Rs. Rs.

Share Capital 600000 Fixed 900000

Debentures 250000 Circulating Assets 600000

Reserve Fund 250000

Current Liabilities 400000

1500000 1500000

mi;qZDr fLFkfr fooj.k esa LFkk;h lEifÙk;k¡ 900000 #ñ dh gSa tcfd LFkk;h nkf;Ro (600000+250000+250000)
= vFkkZr 1100000 #ñ ds gSa] nwljs 'kCnksa esa LFkk;h lEifÙk;ksa dh jkf'k 200000 #ñ ls de gS bl çdkj laLFkk 200000
#ñ ls vfr iwathd`r gSA ;fn ge lap; dks /;ku esa u j[ksa rks 900000 #ñ dh LFkk;h lEifÙk ds foijhr (600000+2500000)
#ñ ds LFkk;h nkf;Ro gSa vFkkZr LFkk;h nkf;Ro LFkk;h lEifÙk ls 50000 #ñ gS vkSj ,slk çrhr gksrk gSA nwljs 'kCnksa esa]
mi;qZDr mnkgj.k ls ;g fl) gks tkrk gS fd ;|fi laLFkk vYi&iwathd`r çrhr gksrk gS ysfdu ;g vYi&iwathd`r laLFkk
okLro esa vfr&iwathd`r gS

vfr&iwathdj.k ds dkj.kvfr&iwathdj.k ds dkj.kvfr&iwathdj.k ds dkj.kvfr&iwathdj.k ds dkj.kvfr&iwathdj.k ds dkj.k
(Causes of Over-Capitalisation)

vfr&iwathdj.k ds dkj.k la{ksi esa bl çdkj gS%

1. vR;kf/kd iwath vR;kf/kd iwath vR;kf/kd iwath vR;kf/kd iwath vR;kf/kd iwath (Excess Capital Floatation)&tc t:rt ls T;knk fuxZeu gks tkrk gS rc og vf/kd Hkkx
O;olk; ds dk;Z esa ugha vkrk gS vksj bl çdkj mldk vf/kdre o iw.kZ mi;ksx ugha gks ikrk gS tcfd ml
vf/kd iwath ij ykHkka'k fn;k tkrk jgrk gS ftlls çfr va'k ykHkka'k dh nj de gks tkrh gS tks va'kks ds ewY;ksa
dks fxjk nsrh gS vkSj bl çdkj ;g vfr iwathdj.k esa lgk;d gksrk gSA
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2. mPp ewY; ij lEifÙk;ksa ls çorZu mPp ewY; ij lEifÙk;ksa ls çorZu mPp ewY; ij lEifÙk;ksa ls çorZu mPp ewY; ij lEifÙk;ksa ls çorZu mPp ewY; ij lEifÙk;ksa ls çorZu (Promotion with Inflated Assets): tc çorZu ds le; lEifÙk;ksa dk
gLrkarj.k ewY; vf/kd gksrk gSa ;k çorZu ds le; lEifÙk;ksa dk vf/kd ewY; fn;k tkrk gS rks vfr iwathdj.k
dh fLFkfr mRiUu gks tkrh gks tkrh gS D;ksafd bldk miktZu {kerk ls dksbZ lEcU/k ugha jgrk vkSj m|ksx dh
lEifÙk;ksa dk iqLrd ewY; mlds okLrfod ewY; ls vf/kd gksrk gSA

3. mPp çorZu O;; mPp çorZu O;; mPp çorZu O;; mPp çorZu O;; mPp çorZu O;; (High Promotion Expenses)%%%%% ;fn çorZu ds le; vkf/kd O;; gksrs gSa rks ;s Hkh
vfr&iwathdj.k dk dkj.k curs gSa] D;ksafd çorZdksa dh lsokvksa dk mPp ewY; vn`"V ,oa vuqRiknd lEifRr;k¡
(Intangible and Non Productive Assets) tSls [;kfr] isVs.V~l vkfn ij fd;k x;k vf/kd O;; ckn esa iwath dh
jkf'k dks mfpr :i ls çHkkfor ugha dj ikrk gS ftlls vfr&iwathdj.k dh fLFkfr mRiUu gks tkrh gSA

4. LQhfr&dky LQhfr&dky LQhfr&dky LQhfr&dky LQhfr&dky (Inflation Period):     LQhfr dky esa oLrqvksa dh dher c<+rh gSaA tc LQhfr dky esa fdlh m|ksx
dh LFkkiuk dh tkrh gS rc dkQh c<+s gq, ewY; ij lEifÙk;k¡ Ø; djuh iM+rh gSaA ;fn ckn esa dhersa fxjrh
gSa rks blds ifj.kkeLo:i lEifÙk;ksa dk okLrfod ewY; muds iqLrd ewY; ls de gks tkrk gS vkSj blds foijhr
iwath dh ek=kk esa ifjorZu ugha gksrk] blfy, vfr&iwathdj.k dh fLFkfr mRiUu gks tkrh gSA

5. Hkfo"; dk xyr vuqeku Hkfo"; dk xyr vuqeku Hkfo"; dk xyr vuqeku Hkfo"; dk xyr vuqeku Hkfo"; dk xyr vuqeku (Wrong Estimation of Future): m|ksx dh LFkkiuk ds le; ;g le>kk tkrk gS
fd mlesa ykHk vf/kd gksxk vkSj blh vk'kk ,oa fo'okl ds lkFk vf/kd iwath fuxZfer dj nh tkrh gS] fdUrq ;fn
Hkfo"; esa vk'kk ds vuqdwy ykHk ugha gks rks iwath ,oa ykHk dk vuqikr Bhd ugha jgrk vkSj bl çdkj ykHkka'k
dh nj de gks tkrh gS vkSj vfriwthdj.k gks tkrk gSA

6. mnkj ykHkka'k uhfr mnkj ykHkka'k uhfr mnkj ykHkka'k uhfr mnkj ykHkka'k uhfr mnkj ykHkka'k uhfr (Liberal Divided Policy)%%%%% lk/kkj.kr% dEifu;k¡ viuh lk[k tekus ds fy, vf/kd ykHkka'k
nsrh gSaA ftl o"kZ ykHk de gksrk gS  ml o"kZ ykHkka'k dh nj Bhd j[kus ds fy, fglkc esa xM+cM+h dh tkrh gS
rFkk iwath ,oa lap; esa ls ykHk ckaVus dk ç;Ru fd;k tkrk gSA ,slh fLFkfr esa v'kksa dk ewY; okLrfod ewY; ls
de gks tkrk gS rFkk vfr&iwathdj.k dh fLFkfr mRiUu gks tkrh gSA

7. mRiknu midj.k ,oa la;=k dk vf/kd Ø; mRiknu midj.k ,oa la;=k dk vf/kd Ø; mRiknu midj.k ,oa la;=k dk vf/kd Ø; mRiknu midj.k ,oa la;=k dk vf/kd Ø; mRiknu midj.k ,oa la;=k dk vf/kd Ø; (More Purchase of Production Instruments and Equip-
ment)%%%%% m|ksx dk vkjEHk djrs le; ;fn mRikn ds midj.k] la;a=k vkfn vko';drk ls vf/kd ek=kk esa [kjhn
fy, tkrs gSa vkSj ckn esa mudk mi;ksx ugha gks ikrk vkSj os csdkj iM+s jgrs gSa rks ,slh fLFkfr esa m|ksx dh mi;ksx
ugha gks ikrk vkSj os csdkj iM+s jgrs gSa rks ,slh fLFkfr esa m|ksx dh miktZu {kerk de gks tkrh gSA miktZu {kerk
de gksus ds dkj.k vfr iwathdj.k gks tkrk gSA

8. iwath dh deh iwath dh deh iwath dh deh iwath dh deh iwath dh deh (Lack of Capital)%%%%% dHkh&dHkh çorZd de ek=kk esa iwathdj.k djrs gSa vkSj ;gh de iwathdj.k
vfr iwathdj.k dks tUe nsrk gSA tc iwathdj.k de gksrk gS vkSj m|ksx dh vko';drk,sa c<+us yxrh gSa rks m|ksx
dks viuh vko';drkvksa dh iwfr ds fy, Åps C;kt ij _.k ysuk iM+rk gS ftlls dEiuh ds ykHk dk cM+k fgLlk
C;kt esa pyk tkrk gS rFkk va'k/kkfj;ksa dks çkIr gksus okyk ykHkka'k de gks tkrk gS vkSj bl çdkj vfriwathdj.k
mRiUu gks tkrk gSA

9. nks"kiw.kZ ákl uhfr nks"kiw.kZ ákl uhfr nks"kiw.kZ ákl uhfr nks"kiw.kZ ákl uhfr nks"kiw.kZ ákl uhfr (Defective Depraciation Policy)%%%%% dHkh&dHkh ákl iqu% LFkkiuk ds fy, vi;kZIr gksus ij
dEiuh dh dk;Zdq'kyrk ij foijhr çHkko Mkyrk gS rFkk mldh ykHktZu {kerk de gks tkrh gS vkSj vfr
iwathdj.k mRiUu gks tkrk gSA

10. dj uhfr dj uhfr dj uhfr dj uhfr dj uhfr (Taxation Policy)%%%%% ;fn ljdkj dh dj uhfr ,slh gS ftlls fd dEifu;ksa dks vf/kd dj nsuk iM+rk
gS rks dj ds Hkkj ds dkj.k dEiuh ds dks"k de gks tkrs gSaA ifj.kkeLo:i lEifÙk;ksa ds iqu% LFkkiu ,oa
uohuhdj.k vkfn ds fy, vko';d iwath miyC/k ugha gks ikrh vkSj mldh lapkyu O;oLFkk vLr&O;Lr gks tkrh
gS] va'kksa dk ewY; fxj tkrk gS vkSj vfriwathdj.k dh fLFkfr mRiUu gks tkrh gSA

11. mfpr dks"kksa dk vHkko mfpr dks"kksa dk vHkko mfpr dks"kksa dk vHkko mfpr dks"kksa dk vHkko mfpr dks"kksa dk vHkko (Lack of Proper Funds)%%%%% ;fn ykHkka'k fcuk mfpr dks"kksa ds] vf/kd ek=kk esa forfjr
dj fn;k tkrk gS rks blls dEiuh dh miktZZu&{kerk ij çHkko iM+rk gS ,oa mlds okLrfod ykHk de gks tkrs
gSa ftlls v'kksa dk iqLrd ewY; okLrfod ewY; ls de gks tkrk gS vkSj vfriwathdj.k dh fLFkfr çkIr
gksrh gSA
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vfr&iwathdj.k dk çHkkovfr&iwathdj.k dk çHkkovfr&iwathdj.k dk çHkkovfr&iwathdj.k dk çHkkovfr&iwathdj.k dk çHkko
(Effect of Over-Capitalisation)

vfr iwathdj.k dk çHkko us dsoy m|ksx o va'k/kkfj;ksa ij gh iM+rk gS cfYd Jfed oxZ rFkk lekt ij Hkh iM+rk
gSA la{ksi esa vfr iwathdj.k ds çHkko bl çdkj gSa%&

1. m|ksx ij çHkko m|ksx ij çHkko m|ksx ij çHkko m|ksx ij çHkko m|ksx ij çHkko (Effect on Industry)%%%%% vfr iwathdj.k dk lokZf/kd çHkko m|ksx ij iM+rk gSA blls m|ksx
fuEu çdkj çHkkfor gksrk gS

(a) [;kfr dh gkfu [;kfr dh gkfu [;kfr dh gkfu [;kfr dh gkfu [;kfr dh gkfu (Loss of Goodwill)%%%%% vfriwathdj.k ds dkj.k va'kksa dk okLrfod ewY; muds iqLrd ewY;
ls de gks tkrk gS ykHkka'k dh ek=kk de gks tkrh gS ftlls m|ksx dh lk[k dks gkfu gksrh gSA

(b) iwath çkfIr esa dfBukbZ iwath çkfIr esa dfBukbZ iwath çkfIr esa dfBukbZ iwath çkfIr esa dfBukbZ iwath çkfIr esa dfBukbZ (Difficulty in obtaining Capital)%%%%% tc m|ksx dh lk[k esa deh gks tkrh gS rks
dksbZ Hkh fofu;ksDrk m|ksx esa fofu;ksx djus dks rS;kj ugha gksrk vkSj iwath çkIr djus esa m|ksx dks dfBukbZ
vkrh gSA

(c) vlUrqfyr O;kikj vlUrqfyr O;kikj vlUrqfyr O;kikj vlUrqfyr O;kikj vlUrqfyr O;kikj (Unbalanced Trade)%%%%% tc iwath dh ek=kk mfpr ugha gksrh ,oa mldk vf/kdre
mi;ksx lEHko ugha gksrk] rc O;kikj vlUrfyr gksrk gS vkSj mldk lapkyu Bhd çdkj ls ugha gks ikrkA

(d) _.k çkIr djus esa dfBukbZ _.k çkIr djus esa dfBukbZ _.k çkIr djus esa dfBukbZ _.k çkIr djus esa dfBukbZ _.k çkIr djus esa dfBukbZ (Difficulty in getting Loan): m|ksx dh lk[k esa fxjkoV ds dkj.k
_.knkrk _.k nsus esa vkukdkuh djrs gSa D;ksafd os m|ksx esa _.kksa dks lqjf{k ugha le>rsA

(e) lqj{kk dh Hkzakr /kkj.kk dk çpkj lqj{kk dh Hkzakr /kkj.kk dk çpkj lqj{kk dh Hkzakr /kkj.kk dk çpkj lqj{kk dh Hkzakr /kkj.kk dk çpkj lqj{kk dh Hkzakr /kkj.kk dk çpkj (Wrong Information about security): tc dEiuh esa vfr iwathdj.k
gks tkrk gS vkSj mldh ykHkktZu&'kfDr de gks tkrh gS rks cktkj esa viuh lk[k fxjus ls cpkus ds fy,
ykHk u gksrs gq, Hkh ykHkka'k fn;k tkrk gSA xyr ykHkka'k nsdj turk esa ;g feF;k çpkj fd;k tkrk gS
fd dEiuh esa fgr lqjf{kr gSaA

2. va'k/kkfj;ksa ij çHkko va'k/kkfj;ksa ij çHkko va'k/kkfj;ksa ij çHkko va'k/kkfj;ksa ij çHkko va'k/kkfj;ksa ij çHkko (Effect on Shareholders)%%%%% va'k/kkjh dEiuh dh jh<+ dh gM~Mh gqvk djrs gSaA iwath dk
,d cM+k Hkkx buds }kjk gh fn;k tkrk gSA ykHk&gkfu dk okLrfod çHkko bu ij iM+rk gSA vr% vfriwathdj.k
}kjk va'k/kkfj;ksa dk çHkkfor gksuk vko';d gSA va'k/kkjh fuEu çdkj ls çHkkfor gksrs gSaA

(a) ykHkka'k dh uhph nj ykHkka'k dh uhph nj ykHkka'k dh uhph nj ykHkka'k dh uhph nj ykHkka'k dh uhph nj (Low Rate of Dividend)%%%%% dEiuh dks de ykHk ds dkj.k va'k/kkfj;ksa dks ykHkka'k
uhph nj ij fn;k tkrk gS vkSj lkFk gh lkFk mudh iw¡th dk ewY; Hkh de gks tkrk gSA

(b) va'kksa dk de ewY; va'kksa dk de ewY; va'kksa dk de ewY; va'kksa dk de ewY; va'kksa dk de ewY; (Low Value of Shares)     tc va'kksa ij ykHkka'k de feyus yxrk gS rc mudk
okLrfod ewY; iqLrd ewY; ls de gkus yxrk gSA ckn esa ,d fLFkfr ,slh vk tkrh gS tc va'k/kkjh vius
v'kksa dks cspus yxrs gSaA

(c) iqu% laxBu ij gkfu iqu% laxBu ij gkfu iqu% laxBu ij gkfu iqu% laxBu ij gkfu iqu% laxBu ij gkfu (Loss on Reconstruction)%%%%% ;fn vfriawthdj.k ds dj.k iwath dk iqu% laxBu
fd;k tkrk gS rks mlls gksus okyh gkfu ,oa O;; va'k/kfj;ksa dks gks ogu djus iM+rs gSaA ubZ daiuh eas
v'ka/kkfj;ksa dks iqjkus va'kksa ds vuqikr esa de va'k çkIr gksrs gSaA

3. miHkksDrkvksa ij çHkko miHkksDrkvksa ij çHkko miHkksDrkvksa ij çHkko miHkksDrkvksa ij çHkko miHkksDrkvksa ij çHkko (Effect on Consumers)%%%%% vfr iwathdj.k ds dkj.k miHkksDrk fuEu çdkj çHkkfor gksrs gSa%

(a) vfriawthdj.k&fLFkfr esa ykHkksa dks c<+kus ds fy, ;k rks mRifnr oLrq ds ewY; esa o`f) djuh iM+rh gS ;k
oLrq dh fdLe esa fxjkoV djuh iM+rh gSA bl çdkj nksuksa gh fLFkfr;ksa esa miHkksDrk dks gkfu gksrh gSA

(b) vfriwathdj.k dh voLFkk dkykcktkjh ,oa tek[kksjh dks çksRlkfgr djrh gS ftlls miHkksDrk dks gkfu
gksrh gSA

(4) Jfedksa ij çHkko Jfedksa ij çHkko Jfedksa ij çHkko Jfedksa ij çHkko Jfedksa ij çHkko (Effect on Laboures)% % % % % vfr iawthdj.k ds Jfed oxZ ij fuEu çHkko iM+rs gSaA

(a) tc dHkh m|ksx esa vfriwathdj.k ds dkj.k ykHk de gks tkrk gS rc Jfedksa ds fgrksa rFkk mUgsa nh tkus
okyh lqfo/kkvksa dh mis{kk dh tkrh gSA

(b) dHkh&dHkh ykHk dh deh dks iwjk djus ds fy, Jfedksa dh NaVuh dh tkrh gS vkSj mudk osru de dj
fn;k tkrk gS ftlls Jfedksa dks gkfu igq¡prh gSA
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5. cktkj ij çHkko cktkj ij çHkko cktkj ij çHkko cktkj ij çHkko cktkj ij çHkko (Effect on Market)%%%%% vfr iwathdj.k dk cktkj ij fuEu çHkko iM+rk gS%

(a) lêsckth dks çksRlkgu lêsckth dks çksRlkgu lêsckth dks çksRlkgu lêsckth dks çksRlkgu lêsckth dks çksRlkgu (Encouragement to Speculation)%%%%% tc dEiuh esa vfriwathdj.k gksrk gS rc
mudh lk[k cktkj esa fxj tkrh gS vkSj muds ewY;ksa esa deh vk tkrh gS tks lêsckth dks çksRlkfgr djrh gSA

(b) ewY;ksa esa o`f) ewY;ksa esa o`f) ewY;ksa esa o`f) ewY;ksa esa o`f) ewY;ksa esa o`f) (Increase in Prices)% % % % % vfr&iwathdj.k dh fLFkfr esa ykHk dh ek=kk dks Bhd djus ds fy,
daiuh vius mRiknksa ds ewY; c<+k nsrh gS ftlls ctkj esa ewY; o`f) gks tkrh gSA

(c) vfLFkjrk vfLFkjrk vfLFkjrk vfLFkjrk vfLFkjrk (Instability)% % % % % vfr&iwathdj.k dkykckjh] tek[kksjh vkfn dks çksRlkfgr djrk gS ftlls
cktkj esa vfLFkjrk vkrh gSA

(d) oLrq ds xq.kksa esa fxjkoV oLrq ds xq.kksa esa fxjkoV oLrq ds xq.kksa esa fxjkoV oLrq ds xq.kksa esa fxjkoV oLrq ds xq.kksa esa fxjkoV (Deterioration in quality of goods)%%%%% tc ykHk dh ek=kk c<+kus ds fy, oLrq
ds ewY; esa o`f) dh tkrh gS rc ml oLrq dh ekax de gksus dk Mj jgrk gSA vr% ewY; o`f+) djds oLrq
dh fdLe esa fxjkoV dj nh tkrh gS ftlls cktkj esa oLrq ds xq.kksa esa fxjkoV vk tkrh gSA

6. lkekftd çHkko lkekftd çHkko lkekftd çHkko lkekftd çHkko lkekftd çHkko (Social Effects)%%%%% lkekftd thou dks vfr iwathdj.k fuEu çdkj çHkkfor djrk gS%

(a) tc cktkj esa oLrqvksa ds ewY;ksa esa o`f) dh tkrh gS rc miHkksDrk oxZ dks vf/kd ewy;ksa ij oLrq,aa [kjhnuh
iM+rh gSaA

(b) ykHk c<+kus ds fy, tc ewY; o`f) mfpr ugha le>h tkrh rks oLrq ds xq.kksa dks de dj fn;k tkrk gS rc
lekt dks ?kfV;k fdLe dh oLrqvksa dk miHkksx djuk iM+rk gSA

(c) vfr&iwathdj.k ls tek[kksjh] dkykctkjh tSlh lkekftd cqjkb;ksa dks c<+kok feyrk gSA

vfriwathdj.k nwj djus ds mik;vfriwathdj.k nwj djus ds mik;vfriwathdj.k nwj djus ds mik;vfriwathdj.k nwj djus ds mik;vfriwathdj.k nwj djus ds mik;
(Measures to Remove Over-Capitalisation)

vfr iwathdj.k ds nks"kiw.kZ dks ifj.kkeksa dks ns[kdj ;g Li"V :i ls dgk tk ldrk gS fd bldks nwj djuk
vR;Ur vko';d gSA bls fuEu fof/k;ksa }kjk nwj fd;k tk ldrk gSA

1. okLrfod ,oa iqLrd&ewY;ksa esa larqyu okLrfod ,oa iqLrd&ewY;ksa esa larqyu okLrfod ,oa iqLrd&ewY;ksa esa larqyu okLrfod ,oa iqLrd&ewY;ksa esa larqyu okLrfod ,oa iqLrd&ewY;ksa esa larqyu (Balannce in Real and Book Values)%%%%% okLrfod ,oa iqLrd eweY;ksa
essa vUrj gh vfr iwathdj.k gksrk gS vr% bls nwj djus ds fy, okLrfod ,oa iqLrd ewY;ksa esa lUrqyu LFkkfir
djuk vko';d gSA lUrqyu ykus ds fy, fuf/kc) _.k (Fund debt) dks ?kVkuk ,d çHkko'kkyh mik; gSA

2. va'kksa dk cês ij fuxZeu va'kksa dk cês ij fuxZeu va'kksa dk cês ij fuxZeu va'kksa dk cês ij fuxZeu va'kksa dk cês ij fuxZeu (Issue of Shares at Discount): va'kksa dks cês ij fuxZfer djds Hkh vfr iwathdj.k
dks nwj fd;k tk ldrk gS D;ksafd cês ij va'k fuxZfer djds okLrfod ewY; rFkk iqLrd ewY; esa lUrqyu esa
lgk;rk feyrh gSA

3. va'kksa dh la[;k ;k le&ewY; ?kVkuk va'kksa dh la[;k ;k le&ewY; ?kVkuk va'kksa dh la[;k ;k le&ewY; ?kVkuk va'kksa dh la[;k ;k le&ewY; ?kVkuk va'kksa dh la[;k ;k le&ewY; ?kVkuk (Deduction on Numsber of Shares or Par Value): dqN fo)kuksa dk
lq>ko gS fd ;fn v'kksa dh la[;k rFkk le&ewY; esa deh dj nh tk, rks vfr iwathdj.k nwj fd;k tk ldrk
gS] D;ksafd v'kksa dh la[;k de djus ,oa le&ewY; ?kVkus ls LFkk;h nkf;Ro esa deh gks tkrh gSA

4. de nj ij _.ki=k de nj ij _.ki=k de nj ij _.ki=k de nj ij _.ki=k de nj ij _.ki=k (Debentures on Low Rate): iqjkus _.ki=k/kkfj;ksa dks de C;kt nj okys u, _.ki=k
nsuk Hkh vfr&iwathdj.k dks de djus esa lgk;d fl) gksrk gS] fdUrq ;g çHkko'kkyh mik; ugha gS vkSj blls
vfriwathdj.k esa dksbZ fo'ks"k deh ugha gksrhA

5. mPp ykHkka'k ds iwoZf/kdkj va'kksa dh lefIr mPp ykHkka'k ds iwoZf/kdkj va'kksa dh lefIr mPp ykHkka'k ds iwoZf/kdkj va'kksa dh lefIr mPp ykHkka'k ds iwoZf/kdkj va'kksa dh lefIr mPp ykHkka'k ds iwoZf/kdkj va'kksa dh lefIr (Elimination of High Rate Preference Shares): mPp ykHkka'k
ds iwokZf/kdkjh va'kksa dks lekIr djus ls Hkh vfr iwathdj.k ij jksd yxkbZ tk ldrh gS D;ksafd LFkk;h iwath de
gksus ls nkf;Ro esa deh rks vk,xh gh] lkFk gh lkFk v'kksa ij fn;k tkus okyk ykHk Hkh cp tk,xk ftlls ykHkka'k
ij vPNk çHkko iM+sxkA

fu"d"kZfu"d"kZfu"d"kZfu"d"kZfu"d"kZ
mDr fooj.k ls Li"V gS fd mi;qZDr mik; ;|fi vfr&iwathdj.k ds çfrdkj ds :i esa dke esa yk, tk ldrs gS ijUrq
;s vf/kd çHkko'kkyh ugha gksrsA okLro esa bldks iwath ds iqu% laxBu ds ek/;e ls gh jksdk tk ldrk gSA iqu% laxBu
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ds vUrZxr ;k rks v'kksa dk le&ewY; de dj fn;k tkrk gS ;k mudh la[;k ?kVk;h tkrh gSA ;s nksuksa gh mik; m|ksx
dh vfr&iwathdj.k dh fLFkfr dks lq/kkjus esa Bksl dk;Z djrs gSaA

vYiiwathdj.kvYiiwathdj.kvYiiwathdj.kvYiiwathdj.kvYiiwathdj.k
(Under - Capitalisation)

vFkZ vFkZ vFkZ vFkZ vFkZ (Meaning)     vYi iwathdj.k vfr iwathdj.k ls foijhr fLFkfr gSA ;g ,slh fLFkfr gS tc m|ksx dk okLrfod
ewY; mlds iqLrd ewY; ls vf/kd gks tkrk gSA nwljs 'kCnksa esa] tc m|ksx ds ikl mldh vko';drkvksa ds vuqikr esa
iwath de jgrh gS rks bl fLFkfr dks voiwathdj.k ;k vYiiwathdj.k dgrs gSaA

dqN fo}uksa us vYiiwathdj.k dks fuEu çdkj ifjHkkf"kr fd;k gS%

gkxyS.M (Hoagland) ds 'kCnksa esa ̂ ^vYi iwathdj.k dk vFkZ O;kikj esa yxh gqbZ lEifÙk rFkk mldh dqy va'k iwath
ds feyku esa lEifÙk dk vkf/kD; gSA**

xzsLVucxZ (Gerstonberg) ds vuqlkj ̂ ^tc dEiuh dh leLr lEifÙk;ksa dk okLrfod ,oa cktkj&ewY; dEiuh
dh iwath ls vf/kd gksrk gS rks ;g fLFkfr vYi iawthdj.k dh fLFkfr dgykrh gSA**

mnkgj.kmnkgj.kmnkgj.kmnkgj.kmnkgj.k
vYi&iwathdj.k dh fLFkfr dks vxz fLFkfr&fooj.k }kjk Li"V fd;k tk ldrk gS%

Balance Sheet
Rs. Rs.

Share Capital 2500000 Fixed Assets 4500000
Debentures 1250000 Circulating 1750000
Current Liabilities 2500000 Assets

6250000 6250000

bl fLFkfr fooj.k ls Li"V gS fd dEiuh dh pkyw nsunkfj;k¡ pkyw lEifÙk;ksa ds vuqlkj 750000 #ñ (2500000-
1750000) vf/kd gS vFkkZr~ dEiuh 750000 #ñ dh jkf'k ls vYiiwathd`r gSA

vYi iwathdj.k ds dkj.kvYi iwathdj.k ds dkj.kvYi iwathdj.k ds dkj.kvYi iwathdj.k ds dkj.kvYi iwathdj.k ds dkj.k
(Causes of Under-Capitalisation)

vYi&iwathdj.k mriUu gksus ds fuEu dkj.k gS%

1. iwath dh vko';drk dk de vuqikr iwath dh vko';drk dk de vuqikr iwath dh vko';drk dk de vuqikr iwath dh vko';drk dk de vuqikr iwath dh vko';drk dk de vuqikr (Less Ratio of Needed Capital)%%%%% ;fn m|ksx dh LFkkiuk ds le;
vko';drk dh vko';drk dk de vuqeku fd;k tkrk gS rks efnL; esa mls iwath dh vuqHko gksus yxrh gS tks
vyiiwathdj.k dk çeq[k dkj.k gSA

2. vk; dk de vuqikr vk; dk de vuqikr vk; dk de vuqikr vk; dk de vuqikr vk; dk de vuqikr (Lesss Estimate of Income)%%%%% dHkh dHkh foÙkh; ;kstuk dk fuekZ.k djrs le; vk;
dk de vuqeku yxk;k tkrk gSA ;fn Hkfo"; esa m|e dh miktZu 'kfDr c<+ tkrh gS rks ;g vYiiwathdj.k dks
c<+kok nsrh gSA

3. eUnhdky eUnhdky eUnhdky eUnhdky eUnhdky (Deprassion)%%%%% eUnh dky esa ;U=k] midj.k vkfn de ewY; ij çkIr gks tkrs gSa rFkk de iwath esa gh
laLFkk dk dke py tkrk gSA ijUrq eUnh dky lekIr gksrs gh laLFkk dks iwath dh deh vuqHko gksus yxrh gSA
bl çdkj lalFkk vYiiwathd`r gks tkrh gSA

4. ladh.kZ ykHkka'k uhfr ladh.kZ ykHkka'k uhfr ladh.kZ ykHkka'k uhfr ladh.kZ ykHkka'k uhfr ladh.kZ ykHkka'k uhfr (Narrow Divided Policy)%%%%% Hkfo"; esa viuh fLFkfr etcwr j[kus dk fy, dEifu;k¡ ykHkka'k
de ckaVrh gSa] ftlds QyLo:i okLrfod ewY; iqLrd ewY; ls c<+ tkrs gSaA bl çdkj vYiiwathdj.k dh fLFkfr
vk tkrh gSA
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5. iwath u feyus dk Hk; iwath u feyus dk Hk; iwath u feyus dk Hk; iwath u feyus dk Hk; iwath u feyus dk Hk; (Fear of Non-availability of Capital)%%%%% daiuh ds çorZu ds le; lapkyd dsoy mudh
iwath fuxZfesr djuk mfpr le>rs gSa ftruh vklkuh ls çkIr gks ldrh gSA D;ksafd vf/kd iwath fuxZeu ds ckn
;fn iwath dh jkf'k çkIr u gks lds rks mudh bTtr dks /kCck yx tk,xkA bl çdkj ;fn lapkyd de iwath
fuxZfesr djrs gSa rks ;g ckn esa vYi iwathdj.k ds :i esa çdV gksrh gSA

6. cká lgk;rk cká lgk;rk cká lgk;rk cká lgk;rk cká lgk;rk (External Help)%%%%% tc m|ksx esa LFkk;h vko';drkvksa ds fy, cSad vkfn foÙkh; laLFkkvksa ls
lgk;rk çkIr dh tkrh gS vkSj os laLFkk,a viuh lgk;rk ?kVkrh&c<+krh jgrh gSa rks m|ksx esa vYi iwathdj.k
dh fLFkfr mRiUu gks ldrh gSA

7. xqIr dks"k xqIr dks"k xqIr dks"k xqIr dks"k xqIr dks"k (Secret Reserve)%%%%% dqN dEifu;k¡ de ykHkka'k ?kksf"kr djds vf/kd g~kl dkVdj rFkk uohuhdj.k
ds fy, vf/kd dks"k cukdj xqIr lap; djrh gSa ftlds QyLo:i dEiuh dh lEifÙk dk okLrfod ewY; mlds
iqLrd&ewY; ls c<+ tkrk gS vkSj vYi iwathdj.k gks tkrk gSA

8. dk;Zdq'kyrk dk mPpLrj dk;Zdq'kyrk dk mPpLrj dk;Zdq'kyrk dk mPpLrj dk;Zdq'kyrk dk mPpLrj dk;Zdq'kyrk dk mPpLrj (Higher Level of Efficiency)%%%%% tc dEiuh uohuhdj.k ds vUrxZr iqjkus ;U=kksa ds
LFkku ij uohu lq/kjs gq, ;U=kksa dk ç;ksx djrh gS rks blds fy, lap; dk ç;ksx fd;k tkrk gSA ,d vksj dEiuh
dh vk; c<+ tkrh gS vkSj nwljh vksj lap; dh deh ls LFkk;h nkf;Ro de gks tkrs gSaA bl çdkj vYiiwathdj.k
dh fLFkfr mRiUu gks tkrh gSA

9. vYi çorZu O;; vYi çorZu O;; vYi çorZu O;; vYi çorZu O;; vYi çorZu O;; (Less Promotion Expenses)%%%%% çorZu ds le; ;fn laLFkk dks çorZu ,oa fo'ks"kKksa dh lsok
lqfo/kkiwoZd çkIr gks tkrh gS ;k oS/kkfud ,oa rkfU=kd O;; de gksrs gSa rks ,slh fLFkfr esa çorZu O;; vuqeku ls
de gks tkrs gSa ftlds QyLo:i vYiiwathdj.k dh fLFkfr mRiuu gks tkrh gSA

10. iwath ,oa çcU/k ij fu;U=k.k dh Hkko iwath ,oa çcU/k ij fu;U=k.k dh Hkko iwath ,oa çcU/k ij fu;U=k.k dh Hkko iwath ,oa çcU/k ij fu;U=k.k dh Hkko iwath ,oa çcU/k ij fu;U=k.k dh Hkko (Controlling Effect on Capital and Management): tc dEiuh ds
lapkydksa dk ;g y{; jgrk gS fd iwath rFkk çcU/k dqN gh O;fDr;ksa ds fu;U=k.k esa jgs] rc os de iwath dk fuxZeu
djrs gSa] ftlds dkj.k vYi iwathdj.k gks tkrk gSA

vYiiwathdj.k ds çHkkovYiiwathdj.k ds çHkkovYiiwathdj.k ds çHkkovYiiwathdj.k ds çHkkovYiiwathdj.k ds çHkko
(Effects of Under- Capitalisation)

vYiiwathdj.k ds dkj.k O;olk; ij foijhr çHkko iM+rs gSa blds QyLo:i fuEu nks"k mRiUu gksrs gSaA

1. çfrLi/kkZ esa o`f) çfrLi/kkZ esa o`f) çfrLi/kkZ esa o`f) çfrLi/kkZ esa o`f) çfrLi/kkZ esa o`f) (Increase in Competition)%%%%% vYiiwathdj.k dk eq[; y{k.k vk; esa o`f) ,oa vf/kd ykHkka'k
gSA blls çHkkfor gksdj vU; O;olk;h QeZ Hkh cktkj esa vkrh gSa] ftlls m|ksx dks çfrLi/kkZ dk lkeuk djuk
iM+rk gSA

2. çfrHkwfr ds ewY; esa mPpko;u çfrHkwfr ds ewY; esa mPpko;u çfrHkwfr ds ewY; esa mPpko;u çfrHkwfr ds ewY; esa mPpko;u çfrHkwfr ds ewY; esa mPpko;u (Fluctuations in the Prices of Securities)%%%%% vYi iwathdj.k ds dkj.k laLFkk
dh çfrHkwfr;ksa ds ewY; ?kVrs&c<+rs jgrs gSa ftlls lêssckt+h dks çksRlkgu feyrk gS rFkk dEiuh ds Hkfo"; ds lkFk
f[kyokM+ gksrh gSA

3. oxZ la?k"kZ oxZ la?k"kZ oxZ la?k"kZ oxZ la?k"kZ oxZ la?k"kZ (Class Conflict)%%%%% vYi iwathdj.k esa va'k/kkjh vf/kd ykkHkka'k çkIr djrk gS vkSj Jfedksa dks mruk
gh osru feyrk gS ftruk igys feyrk FkkA ;g vUrj oxZ la?k"kZ dh Hkkouk dks tUe nsrk gSA etnwj ubZ ubZ ekaxks
is'k djrs gSa vkSj rkykcUnh o gM+rky dh ukScr vk tkrh gSA

4. lekiu dk Hk; lekiu dk Hk; lekiu dk Hk; lekiu dk Hk; lekiu dk Hk; (Fear of Liquidation)%%%%% tc dEiuh vYi iwathd`r gks tkrh gS rks vi;kZIr iwath ds dkj.k bldk
fodkl :d tkrk gS vkSj ekxZ esa rjg rjg dh dfBukb;k¡ vk tkrh gSaA ;fn dEiuh bu ck/kkvksa dks ikj djus
esa vleFkZ gksrh gS rks mldk lekiu gks tkrk gSA

5. xqIr lap; xqIr lap; xqIr lap; xqIr lap; xqIr lap; (Secret Reserve)%%%%% vYiiwathdj.k ds vUrxZr v'kksa dk okLrfod ewY; iqLrd ewY; ls vf/kd  gks
tkrk gSA vr% bl ewY; dks leku j[kus ds fy, vfrfjDr ykHkka'k ls xqIr lap; fd, tkrs gSa] tks va'k/kfj;ksa dks
vU/ksjs esa j[krs gSaA



foÙkh; fu;kstu 291

6. vi;kZIr iwath vi;kZIr iwath vi;kZIr iwath vi;kZIr iwath vi;kZIr iwath (Insufficient Capital)%%%%% vYi iwathdj.k dh fLFkfr esa dEiuh ds ikl mlds fodkl ds fy,
i;kZIr iwath ugha gksrh] ftlls mldk fodkl :d tkrk gSA _.k ds fy, mls ckgjh lgk;rk ij fuHkZj jguk
iM+rk gS ftldk vuqfpr ykHk çcU/kdrkZ mBkrs gSa rFkk laLFkk ij viuk fu;U=k.k dj ysrs gSaA

7. miHkksDrkvksa esa vlUrks"k miHkksDrkvksa esa vlUrks"k miHkksDrkvksa esa vlUrks"k miHkksDrkvksa esa vlUrks"k miHkksDrkvksa esa vlUrks"k (Dis-satisfaction among Consumers)%%%%% vYiiwathdj.k esa ykHkka'k c<+rk gS ,oaa va'kksa
ds ewY; Hkh c<+rs gSAa blls miHkksDrk ;g lksprs gS fd mudk 'kks"k.k fd;k tk jgk gS vkSj muesa vlUrks"k mBrk gSA

8. vR;kf/kd C;kt vR;kf/kd C;kt vR;kf/kd C;kt vR;kf/kd C;kt vR;kf/kd C;kt (Excessive Interest)%%%%% tc dEiuh ds ikl ik;kZIr iwath ugha gksrh rc mls vf/kd C;kt ij
ckgjh _.k ysuk iM+rk gS vkSj bl çdkj vk; dk cM+k Hkkx ckgjh _.k ds C;kt ij [kpZ gks tkrk gSA

9. va'k&Ø; esa xM+cM+h va'k&Ø; esa xM+cM+h va'k&Ø; esa xM+cM+h va'k&Ø; esa xM+cM+h va'k&Ø; esa xM+cM+h (Manipulation in Purchase of Shares)%%%%% vYi iwathdj.k ds dkj.k va'kks dk okLrfod
ewY; c<+us yxrk gS rks mudk Ø; djuk YkkHkçn jgrk gSA lapkyd ,oa çcU/k vfHkdrkZ dks pwafd O;olk; dh
okLrfod fLFkfr dk Kku gksrk gS vr% og cktkj ls v'kksa dks [kjhn dj ykHk dekrs gSaA

vYiiwathdj.k nwj djus ds mik;vYiiwathdj.k nwj djus ds mik;vYiiwathdj.k nwj djus ds mik;vYiiwathdj.k nwj djus ds mik;vYiiwathdj.k nwj djus ds mik;
(Measures to Remove Under-Capitalisation)

vYiiwathdj.k ds nks"kksa dks nwj djus ds fuEu mik; fd, tk ldrs gS%

1. nwjnf'kZrk nwjnf'kZrk nwjnf'kZrk nwjnf'kZrk nwjnf'kZrk (Foresightedness): ;fn iwath dh lajpuk nwjnf'kZrk ls dh tk, rks vYiiwathdj.k dh fLFkfr gh
mRiUu ugha gksrhA vr% iwathdj.k vR;Ur lko/kkuh] foosd o Hkfo"; dh vko';drk dks /;ku esa j[kdj  djuk
pkfg,A

2. v'kksa dk foHkktu v'kksa dk foHkktu v'kksa dk foHkktu v'kksa dk foHkktu v'kksa dk foHkktu (Division of Shares)%%%%% vYiiawthdj.k dh fLFkfr esa dEiuh ds v'kksa dks ;fn de ewY; okys
dbZ v'kksa esa foHkkftr dj fn;k tk, rks v'kksa dh la[;k esa o`f) gksus ds dkj.k çfr va'k ykHkka'k de fn[kkbZ nsxk
,oa blls va'k/kkfj;ksa dks Hkh dksbZ gkfu ugha gksxhA bldk euksoSKkfud çHkko iM+rk gSA

3. cksul v'kksa dk fuxZeu cksul v'kksa dk fuxZeu cksul v'kksa dk fuxZeu cksul v'kksa dk fuxZeu cksul v'kksa dk fuxZeu (Issues of Bonus Shares)%%%%% ;fn dEiuh ds ikl vf/kd ykHk gks rks mls pkfg;s fd
og bl /ku dks ykHkka'k ds :i esa u ckaVdj cksul v'kksa ds :i esa ckaVs ftlls dEiuh dh iwath Hkh c<+ tk,xh
,oa va'kksa ds ewY;ksa esa Hkh ifjorZu ugha djuk iM+sxkA vYiiwathdj.k ij jksd yxkus dk ;g lcls vÙke ,oa
çHkkoiw.kZ lk/ku gSA

ç'uç'uç'uç'uç'u
(Questions)

1. foÙkh; fu;kstu dk vFkZ crkb;sA blds D;k mís'; gSa\
Discuse the meaning of financial planning. What are its objectives?

2. ,d vkn'kZ foÙkh; fu;kstu ds y{k.kksa dk o.kZu dhft,A
Discuses the characteristics of an ideal financial planning.

3. foÙkh; fu;kstu dks ifjHkkf"kr dhft, rFkk blds fofHkUu çdkjksa dk o.kZu dhft,A
Define financial planning and discuss its various types.

4. foÙkh; fu;kstu dks çHkkfor djus okys ?kVdksa ij ,d fucU/k fyf[k,A
Write an essay on various factors affecting financial planning.

5. foÙkh; fu;kstu ds egÙo ij ,d fVIi.kh fyf[k,A
Write a note on the importance of financial planning.

6. foÙkh; fu;kstu lQy O;kolkf;d dk;Z dh dqath gSA Li"V djksA
Financial planning is the key to successful business operations. Discuss.
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v/;k; v/;k; v/;k; v/;k; v/;k; 9 : iw¡th ctfVax vFkok fofu;ksx fu.kZ; iw¡th ctfVax vFkok fofu;ksx fu.kZ; iw¡th ctfVax vFkok fofu;ksx fu.kZ; iw¡th ctfVax vFkok fofu;ksx fu.kZ; iw¡th ctfVax vFkok fofu;ksx fu.kZ;
(Capital Budgeting or Investment Decisions)

iwath] O;olk; dh thou js[kk gksrk gSA O;olk; NksVk vFkok cM+k i;kZIr iwath ds vHkko es i;kZIr iwath dk
lapkyu Bhd izdkj ls ugh fd;k tk ldrkA nwljh rjQ fdlh Hkh O;olk; ds foÙkh; lk/ku lnSo lhfer gksrs gSA
vr% mls vius lhfer lk/kuksa dk foosdiw.kZ mi;ksx djuk gksrk gS foÙkh; lk/kuksa ds mi;ksx ds fu.kZ; nks izdkj ds gksrs
gS& vYidkyhu rFkk nh?kZdkyhu fu.kZ; dk;Z'khy iwath ds lEcU/k esa fy, tkrs gS tcfd nh?kZdkyhu fu.kZ; LFkkbZ
lEifÙk;ksa es fofu;ksx djus ds fy, fd;s tkrs gSA LFkkbZ lEifÙk;ksa es fofu;ksx djus lEcU/kh fofu;ksx fu.kZ;
(Investment Decision) vFkok iwath ctfVax (Capital Budgeting) dgrs gSA

iwath ctfVax&vFkZ iwath ctfVax&vFkZ iwath ctfVax&vFkZ iwath ctfVax&vFkZ iwath ctfVax&vFkZ (Capital Budgeting- Meaning)

iwath ctfVax es nks 'kCn gS& iwath rFkk ctfVaxA «iwath ls vk'k; gS vk; ds fy, /ku dk O;;A ;gka iwath dk
vFkZ LFkkbZ lEifÙk;ksa esa fofu;ksax ls gS ftls iwathxr O;; Hkh dgrs gSA iwathxr O;; vFkok LFkk;h lEifÙk;ksa ds vf/ku
O;; ,d ckj fd;k tkrk gS rFkk bl O;; dk ykHk vusd o"kks± rd izkIr gksrk jgrk gSA

«ctfVax* ls vk'k; gS okLrfod O;; djus ls iwoZ fu;kstu ctfVax ds v/khu oSdfYid ;kstukvksa dk v/;;u
fo'ys"k.k rFkk loZJs"B fodYi dk p;u vkrk gSA

bl izdkj iwath ctfVax O;olk; ds dks"kksa dk LFkkbZ lEifÙk;ksa esa fofu;ksx djus dk fu.kZ; gS ftlls fd
O;olk; dh ykHkksiktZurk vf/kdre gks ldsA iwath ctfVax ds v/khu oSdfYid iwathxr O;;ksa muls lEHkkfor ykHkksa dks
ns[kk tk ldrk gSA vkj0 ,e0 yap (R.M. Lynch) ds vuqlkj Þiwath ctfVax O;olk; dh ykHkksiktZu {kerk dks vf/kdre
djus ds mís'; ls O;olk; dh miyC/k iwath dks fuos'k djus dh ;kstuk gSAß

tSEl lh0 oWu gksusZtSEl lh0 oWu gksusZtSEl lh0 oWu gksusZtSEl lh0 oWu gksusZtSEl lh0 oWu gksusZ (James C.Van Horne)- ds 'kCnksa es Þiwath ctfVax esa Hkfo"; esa ,d o"kZ ls vf/kd le; esa izkI;
lEHkkfor ykHkksa ds fy, orZeku es fofu;ksx djuk gSAß

iwathxr O;;ksa ds mnkgj.k gS&

(i) LFkkbZ lEifÙk;ksa dk Ø;&tSls& Hkwfe] Hkou] IykaV ,oa e'khujh vkfn

(ii) LFkkbZ lEifÙk;ksa esa foLrkj] lq/kkj] ifjorZu vkfnA

(iii) LFkkbZ lEifÙk dh iquZLFkkiukA

(iv) vuqla/kku o fodkl O;;A

''Capital budgeting, then, consists in planning the deployment of available capital for the purpose of maximising
the long-term profitability of the firm-"

-R.M. Lynch

''Capital budgeting Involves a current investmnet in which the benefits are expected to be received beyond one
year in future-"

-James C. Van Horne

iwath ctfVax dh fo'ks"krk,aiwath ctfVax dh fo'ks"krk,aiwath ctfVax dh fo'ks"krk,aiwath ctfVax dh fo'ks"krk,aiwath ctfVax dh fo'ks"krk,a(Features of Capital Budgeting)-iwath ctfVax dh dqN izeq[k fo'ks"krk,a

bl izdkj gS&

1. Hkkjh fofu;ksx Hkkjh fofu;ksx Hkkjh fofu;ksx Hkkjh fofu;ksx Hkkjh fofu;ksx (Heavy Investment)- izk;% blds v/khu Hkkjh ek=kk es dks"kksa dk fofu;ksx fd;k tkrk gS tks
yk[kksa djksM+ksa es gks ldrk gSA blds fy, O;olk; dks nh?kZdkyhu dtZ esa ysuk iM+ ldrk gSA
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2. nh?kZdkyhu lEifÙk;ksa es fofu;ksx nh?kZdkyhu lEifÙk;ksa es fofu;ksx nh?kZdkyhu lEifÙk;ksa es fofu;ksx nh?kZdkyhu lEifÙk;ksa es fofu;ksx nh?kZdkyhu lEifÙk;ksa es fofu;ksx (Investment in long- term Assets)- iwath ctfVax ds v/khu iwathxr O;;
gksrs gS tks nh?kZdkyhu lEifÙk;ksa esa fd, tkrs gSA

3. vifjorZuh; vifjorZuh; vifjorZuh; vifjorZuh; vifjorZuh; (Irreversible)- ,d ckj dks"kksa dk fofu;ksax gks tkus ds ckn fu.kZ; cnyk ugh tk ldrk gSA
nh?kZdkyhu lEifÙk;ksa es yxs /ku dks fcuk gkfu mBk;s ogka ls ugh fudkyk tk ldrkA

4. nh?kZdky rd ykHknh?kZdky rd ykHknh?kZdky rd ykHknh?kZdky rd ykHknh?kZdky rd ykHk (Return in Long- term)-iwathxr O;;ksa dk ykHk O;olk; dks dkQh le; rd feyrk
jgrk gSA

5. ykHkksiktZurk {kerk izHkkforykHkksiktZurk {kerk izHkkforykHkksiktZurk {kerk izHkkforykHkksiktZurk {kerk izHkkforykHkksiktZurk {kerk izHkkfor (Effect on Profitability)-     foosdiw.kZ fu.kZ; O;olk; dh ykHkksiktZu {kerk dks
c<+k nsrs gS tcfd tYnckth es fy, x;s vfoosdiw.kZ iwathxr O;; fu.kZ; O;olk; dh ykHkksiktZu {kerk dks
de dj ldrs gSA

6. iwath ctfVax dk egÙo ,oa vko';drk iwath ctfVax dk egÙo ,oa vko';drk iwath ctfVax dk egÙo ,oa vko';drk iwath ctfVax dk egÙo ,oa vko';drk iwath ctfVax dk egÙo ,oa vko';drk (Importance & Need of Capital Budgeting)-iwathxr O;;ksa ds
fu.kZ; ysuk vis{kkÑr dfBu gksrk gS D;ksafd budk lEcU/k nh?kZdkyhu Hkfo"; ls gksrk gS vkSj Hkfo"; vfuf'pr
gksrk gSA blh dkj.k iwathxr O;;ksa ds fu.kZ; vR;kf/kd tksf[ke ls Hkjs gksrs gSA

iwath ctfVax dk egÙo ,oa vko';drk iwath ctfVax dk egÙo ,oa vko';drk iwath ctfVax dk egÙo ,oa vko';drk iwath ctfVax dk egÙo ,oa vko';drk iwath ctfVax dk egÙo ,oa vko';drk (Importance & Need of Capital Budgeting)
nh?kZdkyhu lEifÙk;ksa es Hkkjh fofu;ksx (Capital Budgeting) djus ds fu.kZ; O;olk; ds fy, vfr&egÙo dk

fu.kZ; gksrk gSA O;olk; dh lQyrk iwath fuos'k dh l`n`<+ uhfr ij fuHkZj djrh gSA

ts0 cSVhts0 cSVhts0 cSVhts0 cSVhts0 cSVh (J.Batty)- ds 'kCnksa es Þiwathxr O;;ksa dh vko';drkvksa ds izfr ltxrk lnSo vfuok;Z gksrh gSAß

vr% fuEudkj.kksa ls iwathxr O;;ksa dk ctfVax O;ofLFkr <+ax ls djuk fuEu dkj.kksa ls vko';d gksrk gS&

1. Hkkjh fofu;ksx dh vko';drkHkkjh fofu;ksx dh vko';drkHkkjh fofu;ksx dh vko';drkHkkjh fofu;ksx dh vko';drkHkkjh fofu;ksx dh vko';drk (Need of Huge Investment)- Hkwfe] Hkou] IykaV] 'kks/k ,oa fodkl tSlh
lEifÙk;ksa esa O;olk; ds vf/kdka'k dks"k yx tkrs gSA vr% bues fd;k tkus okyk fofu;ksx ;kstuk c) rjhds
ls gh gksuk pkfg,A

2. vifjorZuh; LoHkkovifjorZuh; LoHkkovifjorZuh; LoHkkovifjorZuh; LoHkkovifjorZuh; LoHkko (Irreversible Nature)- bues fd;k x;k fofu;ksx ifjorZu'khy ugh gksrkA vr% xyr
fu.kZ; ds v/khu fd;k x;k fofu;ksx ;k rks cnyk ugh tk ldrk vFkok cnyus ij Hkkjh gkfu mBkuh iM+rh
gSA tSls ;fn QSSDVªh dh 'kSM dh m¡pkbZ c<+kus ds fy, Hkkjh gkfu mBkuh iM+rh gSA

"..... a positive awarenesss of capital expenditure needs is essential at all times-"

J. Batty

3. yksp'khyrk dk vHkkoyksp'khyrk dk vHkkoyksp'khyrk dk vHkkoyksp'khyrk dk vHkkoyksp'khyrk dk vHkko (Lack of Flexibility)- iwathxr O;;ksa esa yksp'khyrk dk vHkko gksrk gSA ,d ckj ;fn
dks"kksa dks fdUgha LFkkbZ lEifÙk;ksa es yxk fn;k vFkok ,d mRiknu rduhd iz;ksx es ys yh vFkok ,d fo'ks"k
oLrq ds mRiknu es yx x;s rks buesa ifjorZu djuk lEHko ugh jg tkrk gSA vr% blds fy, nwjnf'kZrk o iwoZ
fu;kstu vko';d gksrk gSA

4. vizpyu dk rÙovizpyu dk rÙovizpyu dk rÙovizpyu dk rÙovizpyu dk rÙo (Factor of Obsolescence)- vkt ds oSKkfud ;qx esa izkS|ksfxdh es cgqr 'kh?kz lq/kkj gksrs
tk jgs gSA cgqr gh tYnh viukbZ xbZ rduhd iqjkuh iM+ tkrh gSA nwljk lapkj (Tele communication) bldk
orZeku mnkgj.k gSA vr% iwath O;; cgqr lksp le> dj o iwjh nwjnf'kZrk ds lkFk fd;s tkus pkfg,A

5. ykxr o xq.koÙkk ij izHkko ykxr o xq.koÙkk ij izHkko ykxr o xq.koÙkk ij izHkko ykxr o xq.koÙkk ij izHkko ykxr o xq.koÙkk ij izHkko (Effect on Cost and Quality)- iwathxr O;; oLrq dh ykxr o mldh xq.koÙkk
dks Hkh izHkkfor djrs gSA vkt O;olkf;d txr esa ogh mRiknu lQy gks ldrk gS ftldh mRiknu ykxr
de gksxh o oLrq xq.koÙkk esa Js"B gksxhA vr% iwath ctfVax O;olk; ds fy, vfuok;Z gksrh gSA

6. jk"Vªh; o varjkZ"Vªh; egÙojk"Vªh; o varjkZ"Vªh; egÙojk"Vªh; o varjkZ"Vªh; egÙojk"Vªh; o varjkZ"Vªh; egÙojk"Vªh; o varjkZ"Vªh; egÙo (National and International Importance)- iwath ctfVax dk egÙo dsoy ,d
O;olk; ds fy, ugh gksrk cfYd iwjs fo'o ds fy, gksrk gSA vktdy varjkZ"Vªh; eapksa ij cky Jfed]
vkS|ksfxd] iznw"k.k vkfn fo"k;ks dks cgqr egÙo fn;k tkus yxk gSA vr% iwath ctfVax es bu rÙoksa dks Hkh /;ku
es j[kk tkrk gSA
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vr% iwath ctfVax dk egÙo mijksDr dkj.kksa ls fnu&izfr&fnu c<+rk tk jgk gSA vfoosdiw.kZ fu.kZ; O;olk;
ds Hkfo"; dks [krjs es Mky ldrs gSA cM+s O;olk; ftUgs turk ls /ku ¼va'kksa vFkok _.ki=kksa esa½ ,d=k foÙkh; laLFkkvksa
ls m/kkj ysuk gks iwath ctfVax vfuok;Z gSA

iwathxr O;;ksa ds izdkjiwathxr O;;ksa ds izdkjiwathxr O;;ksa ds izdkjiwathxr O;;ksa ds izdkjiwathxr O;;ksa ds izdkj (Type of Capital Expenditure)- iwathxr O;; izk;%  fuEu enksa ij fd;s tkrs gS&

(i) LFkkbZ lEifÙk;ksa dk Ø;& tSls Hkwfe] Hkou] IykaV vkfnA

(ii) fo|eku lEifÙk;ksa dks cnyuk& tSls iqjkuk gks tkus ij QuhZpj cny nsukA

(iii) vfrfjDr {kerk c<+kuk&tSls ekax c<+ tkus ij vkSj vf/kd mRiknu djus ds fy, ,d vkSj IykaV yxkukA

(iv) u;k mRiknu 'kq: djus ds fy,&vyx rjg dk IykaV yxkukA

(v) ykxr de djus o xq.koÙkk c<+kus ds fy,& IykaV dks Lopkfyr fd;k tk ldrk gSA

(vi) Jfedksa dks lqfo/kk,a nsus ds fy, ¶ySV cukuk] Ldwy vFkok vLirky [kksyuk vkfnA

(vii) [;kfr dk Hkqxrku djuk&fdlh py jgs O;olk; dks [kjhnus ij izk;% mlds uke dk ykHk mBkus ds fy, [;kfr
dk Hkqxrku djuk iM+rk gSA

(viii) lkekU; lq/kkj O;;&tSls lM+d] fctyh vkfn dk O;; djukA

iwathxr O;;ksa ds fu.kZ; dks izHkkfor djus okys rRo iwathxr O;;ksa ds fu.kZ; dks izHkkfor djus okys rRo iwathxr O;;ksa ds fu.kZ; dks izHkkfor djus okys rRo iwathxr O;;ksa ds fu.kZ; dks izHkkfor djus okys rRo iwathxr O;;ksa ds fu.kZ; dks izHkkfor djus okys rRo (Factor influencing capital invest-
ment decision)

izcU/kdksa dks iwathxr O;; djus ls iwoZ ¼iwath ctfVax½ ds fy, vusd rRoksa ij fopkj djuk gksrk gSA ;s izeq[k
rRo gS&

1. izkstsDV ls vk; izkstsDV ls vk; izkstsDV ls vk; izkstsDV ls vk; izkstsDV ls vk; (Income from project)- iwathxr O;; djus ds fu.kZ; dks izHkkfor djus okyk lcls egÙoiw.kZ
rRo gS izkstsDV ls gksus okyh lEHkkfor vk;A ;fn izcU/k ds lkeus dbZ fodYi gS rks og ml izkstsDV dks gh
Lohdkj djrk gS ftlls vk; lokZf/kd gksrh gSA ;fn fodYi ugh gS rks izcU/k fopkj/khu izkstsDV dks rHkh
Lohdkj djrk gS tcfd izkIr vk; U;wure vk; ds cjkcj vFkok mlls vf/kd gksrh gSA

2. iwath dh miyC/krk iwath dh miyC/krk iwath dh miyC/krk iwath dh miyC/krk iwath dh miyC/krk (Availability of Capital)-O;olk; ds ikl iwath dh miyC/krk izk;% lhfer gksrh gSA vr%
dbZ ckj de vk; okys izkstsDV dks blfy, Hkh Lohdkj djuk iM+rk gS fd O;olk; ds ikl cM+s izkstsDV esa
fofu;ksx djus ds fy, i;kZIr iwath miyC/k ugh gksrhA

3. 'kh?kZrk dh vfuok;Zrk 'kh?kZrk dh vfuok;Zrk 'kh?kZrk dh vfuok;Zrk 'kh?kZrk dh vfuok;Zrk 'kh?kZrk dh vfuok;Zrk (Urgency)- dbZ ckj O;olk; dks Hkkjh gkfu ls cpkus ds fy, vfr 'kh?kz&fu.kZ; ysuk
iM+ tkrk gSA ml le; ykHknk;drk dh dlkSVh Hkh vuns[kh djuh iM+ tkrh gSA tSls& ;fn eky dh dkQ+h
ekax gS ysfdu i;kZIr ikWoj miyC/k ugh gS rks O;olk; dks viuk futh ikWoj gkml cukuk iM+ ldrk gSA ;fn
,slk ugh fd;k rks dkQ+h gkfu mBkuh iM+ ldrh gSA

4. rduhdh O;ogkfjrk rduhdh O;ogkfjrk rduhdh O;ogkfjrk rduhdh O;ogkfjrk rduhdh O;ogkfjrk (Technical feasibility)-     fo'ks"kKksa ds }kjk rduhd :i ls izkstsDV dk v/;;u fd;k
tkrk gSA blds v/khu izkstsDV dk thou] ejEer ykxr dk fopkj fd;k tkrk gSA

5. C;kt dh nj C;kt dh nj C;kt dh nj C;kt dh nj C;kt dh nj (Rate of Interest)- ckt+kj es izpfyr C;kt dh nj ls izkstsDV ls vk; dh rqyuk dh tkrh
gSA

6. mRiknu ykxr mRiknu ykxr mRiknu ykxr mRiknu ykxr mRiknu ykxr (Cost of Production)- oSdfYid izkstsDV ds lkexzh] Je] bZ/ku ejEer vkfn ij fdruh
mRiknu ykxr vkrh gSA bldk Hkh v/;;u fd;k tkrk gSA

7. vizpyu tksf[ke vizpyu tksf[ke vizpyu tksf[ke vizpyu tksf[ke vizpyu tksf[ke (Obsolescence risk)-IykaV o e'khujh vusd ckj bl dkj.k ls O;FkZ gks tkrs gS fd muls
mRiknu djuk ykHkizn ugh jgrk D;ksafd u;s vfo"dkjksa ds dkj.k bu e'khuksa ds lq/kjs :i vk x, gSA vr%
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O;olk; bl tksf[ke dks de djus ds fy, ml izkstsDV dks Lohdkj djrk gS tks de le; es gh ykxr dks
okil ykSVk nsrk gSA

8. ákl ákl ákl ákl ákl (Depreciation)- izkstsDV ds iqjkuk iM+ tkus ij og fdrus ewY; es fcd ldsxk ;g Hkh izkstsDV dk
fofu;ksx djrs le; fopkj.kh; jgrk gSA

9. volj ykxr volj ykxr volj ykxr volj ykxr volj ykxr (Opportunity Cost)-O;olk; ds ikl foÙkh; lk/ku lhfer gksrs gS vr% iwath ctfVax es bldk
Hkh /;ku j[kk tkrk gSA

10. lEifÙk dk cgq mís';h; iz;ksx lEifÙk dk cgq mís';h; iz;ksx lEifÙk dk cgq mís';h; iz;ksx lEifÙk dk cgq mís';h; iz;ksx lEifÙk dk cgq mís';h; iz;ksx (Multipurpose use of asset)-lEifÙk es fofu;ksx djuk vf/kd mfpr jgrk
gSS ftldk iz;ksx fdlh vU; dk;Z es Hkh fd;k tk ldrk gksA vr% izkstsDV ds fy, yh tkus okyh lEifÙk ds
fy, ftrus vf/kd iz;ksx gksrs gS og iz;ksx mruk gh vf/kd vPNk ekuk tkrk gSA

11. vU; vU; vU; vU; vU; (Others)-mijksDr egÙoiw.kZ fofÙk; rRoksa ds vfrfjDr vusd xSj fofÙk; rRo ¼tSls [;kfr½ Hkh iwath
ctfVax dks izHkkfor djrh gSA mnkgj.k ds fy, O;olk; }kjk vius deZpkfj;ksa  ds fy, vkokl dh O;oLFkk
djuk blh Js.kh ds rRoksa es vkrk gSA

iwath ctfVax ds pj.k iwath ctfVax ds pj.k iwath ctfVax ds pj.k iwath ctfVax ds pj.k iwath ctfVax ds pj.k (Steps in Capital Budgeting)

iwath ctfVax izfØ;k ds fuEufyf[kr pj.k gksrs gS&

1. fopkj dh mifÙk fopkj dh mifÙk fopkj dh mifÙk fopkj dh mifÙk fopkj dh mifÙk (Origination of an idea)-fdlh Hkh cM+s dke dks 'kq: djus ds fy, lnSo ,d NksVk lk
fopkj fdlh ds foHkkx es vkrk gSA ;g fopkj izcU/kd ds foHkkx dh mit gks ldrh gS] Lokeh vFkuk Jfed
ds foHkkx dh mit gks ldrh gSA tSls& fopkj ;g vk ldrk gS fd vius eq[; mRiknu dh izfd;k es cps
vo'ks"k (Scrap) dks cspus ds LFkku ij mls mi&mRiknd (By-product) ds :i es ifjofrZr fd;k tk, vkSj
vf/kd ewY; ij cspk tk,A

2. izkjfEHkd v/;;u izkjfEHkd v/;;u izkjfEHkd v/;;u izkjfEHkd v/;;u izkjfEHkd v/;;u (Priliminary study)- foHkkx dh mijksDr mit dk izkjfEHkd v/;;u djus ds fy,
lEcUf/kr foHkkx ls dgk tk ldrk gSA

3. O;ogkfjdrk v/;;u O;ogkfjdrk v/;;u O;ogkfjdrk v/;;u O;ogkfjdrk v/;;u O;ogkfjdrk v/;;u (Feasibility study)-izkjfEHkd v/;;u ldkjkRed gksus ij foLr`r tkap dh tkrh gS
ftlds v/khu (i) vkfFkZd igyw (Economic aspect), (ii)     rduhfd igyw (Technical aspect), (iii) izcU/kdh;
igyw (Managerial aspect), vkfn ij fo'ks"kKksa dh jk; yh tkrh gSA

4. jSad nsuk jSad nsuk jSad nsuk jSad nsuk jSad nsuk (Ranking)-     ,d ls vf/kd izLrko gksus dh n'kk es vU; vk/kkjksa ds vfrfjDr fuEu nks v/kkjksa ij
mUgs jSad fn;k tkrk gS&(i) rjyrk (Liquidity) rFkk (ii) ykHknk;drk (Profitability)A rjyrk ds v/khu ;g
ns[kk tkrk gS fd izkstsDV es fd;k /ku fdrus le; es okil vk tk;sxkA ykHknk;drk es fofu;ksx dh fjVuZ
dj nj ns[kh tkrh gSA

5. Lohdkj@vLohdkj Lohdkj@vLohdkj Lohdkj@vLohdkj Lohdkj@vLohdkj Lohdkj@vLohdkj (Aceeptance/Rejection)-     jSad nsus rFkk ijLij xq.k&nks"k dk v/;;u djus ds ckn
izcU/k vPNs izkstsDV dks Lohdkj dj ysrk gS rFkk vU; izkstsDV dks vLohdkj dj nsrk gSA lkFk gh lkFk blds
fu"iknu ds fy, foÙkh; rFkk vU; lEcaf/kr vkns'k tkjh dj nsrk gSA

iwath ctfVax fu.kZ;ksa ds izdkjiwath ctfVax fu.kZ;ksa ds izdkjiwath ctfVax fu.kZ;ksa ds izdkjiwath ctfVax fu.kZ;ksa ds izdkjiwath ctfVax fu.kZ;ksa ds izdkj
Kinds of Capital Budgeting Decisons

iwath ctfVax fu.kZ; fufEufyf[kr rhu izdkj ds gksrs gS&

1. Lohdkj@vLohdkj fu.kZ; Lohdkj@vLohdkj fu.kZ; Lohdkj@vLohdkj fu.kZ; Lohdkj@vLohdkj fu.kZ; Lohdkj@vLohdkj fu.kZ; (Acceptance/ Rajection Decisione)- tc O;olkf;d izkstsDV Lora=k izÑfr ds
gkssrs gSA ¼vFkkZr ,d nwljs ds izfr;ksxh ugh gksrs½ rks mu lHkh izLrkoksa dks Lohdkj dj fy;k tkrk gS ftudh
vuqekfur fjVuZ ij iwoZ fu/kkZfjr nj (Pre-determined rate) vFkok ekud nj (Standard rate) vFkok iwath
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dh ykxr (Cost of Capital) ls vf/kd gksrh gSA 'ks"k lHkh izLrkoksa dks vLohdkj dj fy;k tkrk gSA

2. ,d dh LohÑfr vU; dh vLohÑfr ,d dh LohÑfr vU; dh vLohÑfr ,d dh LohÑfr vU; dh vLohÑfr ,d dh LohÑfr vU; dh vLohÑfr ,d dh LohÑfr vU; dh vLohÑfr (Acceptance of one rejection of other)- tc izkstsDV ,d nwljs ds
izfr;ksxh gksrs gS rks ,d izkstsDV dks Lohdkj djus dk vFkZ gS nwljs izkstsDV dks vLohdkj djukA tSls& ;fn
,d izkstsDV ekuo pfyr (Manual) gS rFkk nwljs izkstsDV Lopkfyr (Automatic) gS] rks ,slh n'kk es ;fn
Lopkfyr izkstsDV dks Lohdkj dj fy;k tk, rks bldk vFkZ ;g gqvk fd ekuo pfyr izkstsDV dks vLohdkj
dj fn;kA

3. izkFkfedrk de izkFkfedrk de izkFkfedrk de izkFkfedrk de izkFkfedrk de (Priority Order)- tc O;olk; ds ikl fo|eku lk/ku lhfer gksa rks izkstsDV tks ijLij
izfr;ksxh ugha gksrs dk izkFkfedrk de fu/kkZj.k dj fy;k tkrk gSA tSls&tSls miyC/k gksrs tkrs gS izkFkfedrk
Øekuqlkj mUgs ykxw fd;k tkrk gSA

iwath ctfVax dh rduhdsiwath ctfVax dh rduhdsiwath ctfVax dh rduhdsiwath ctfVax dh rduhdsiwath ctfVax dh rduhds (Techniques of Capital Budgeting OR Methods of Evaluating
Capital Investment Proposals)-

iwathxr O;;ksa ds izLrkoksa ds ewY;kadu ds fy, vusd rduhds pyu es gSA bu lHkh ds vius&vius xq.k nks"k
gSA vr% cgqr foosdiw.kZ <a+x ls fopkj djus ds ckn gh fofu;ksx fu.kZ; fy;k tkuk pkfg,A

izeq[k rduhds bl izdkj gSAizeq[k rduhds bl izdkj gSAizeq[k rduhds bl izdkj gSAizeq[k rduhds bl izdkj gSAizeq[k rduhds bl izdkj gSA
Techniques of Capital Budgeting 

A
Traditional Methods
ijEijkxr fof/k;ka

B
Discounted Cash Flow Techniques

viysf[kr jksdM+ izokg fof/k;ka

1.Pay Back Method
okilh vnk;xh fof/k

2. Average Rate of Return Method
viysf[kr jksdM+ izokg fof/k

3. Recent Value Method 4. Internal Rate of Return Method
vkarfjd fjVuZ nj fof/k

iwath ctfVax dh rduhds vFkok fofu;ksx izLrkoksa dks Øe nsus dh fof/k;ka (Technical of Capital Budgeting
or Method of Evaluating investment Proposals or Criterion for capital expenditure Decisions)

iwathxr O;; djus ls lEcaf/kr fu.kZ; nsus ds fy, nks ekin.M (Criterion) gSA

(A) ys[kkadu ykHkekin.M (Accounting Profit criteria)

(B) jksdM+ izokg ekin.M (Cosh flow criteria)

ys[kkadu ykHk ekin.M ds vUrxZr iwathxr O;; ls lEcfU/kr fu.kZ; ysus dh dsoy ,d fof/k gSA bl fof/k dks
izR;k; dh vkSlr nj fof/k dgk tkrk gS jksdM+ izokg ekin.M dks ys[kkadu ykHk ekin.M dh rqyuk es vf/kd vPNk
le>k tkrk gS blds fuEu dkj.k gSA

(i) blds vUrxZr eqæk ds le; ewY; (Time Value of money) dks Hkh /;ku es j[kk tk ldrk gSA

(ii) jksdM+ izokg ekin.M jksdM+ izokg ij vk/kkfjr gS u fd ykHkksa ij vr% bl ls ys[kkadu vfuf'prrk,¡ nwj gksrh
gSA
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jksdM+ izokg ekin.M ds vUrxZr fuEu fof/k;ksa dks 'kkfey fd;k tkrk gSA

(i) okilh vnk;xh fof/k (Pay Back Method)

(ii) viysf[kr jksdM+ izokg (Discount cash flows) ij vk/kkfjr fo/k;k¡A

(i) 'kq) orZeku ewY; fof/k (Net Present Value Method)

(ii) ykHkiznrk lwpdkad fof/k (Profitability Index Method)

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

Technical of Capital Budgeting at a glance:
Criteria of capital expenditure Decisions

Account Profit criteria Cash flow criteria 

1. Average Rate of Return method i   Pay Back Method 
ii  Methods based on discounted cash flows:
(i) Net Present Value
(ii) Profitability index
(iii) Internal Rate of Return

Ist Method izR;k; dh vkSlr nj fof/k izR;k; dh vkSlr nj fof/k izR;k; dh vkSlr nj fof/k izR;k; dh vkSlr nj fof/k izR;k; dh vkSlr nj fof/k Average Rate of Return Method(ARR): bl fof/k dks izR;k; dh
ys[kkadu nj fof/k (Accounting Rate of Return Method)  Hkh dgk tkrk gS izR;k; dh vkSlr nj dks fuEu izdkj Kkr
fd;k tkrk gSA

ARR
Average annual profitsafter taxes

AverageInvestment
= ×100

Average annual profits after faxes =
Total of after profit of all year

Numer of Years

Average Investment
= +Original Investment salvage value

2
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Note: Profit after taxes means profit after depreciationand taxes.

vkSlr fofu;ksx Kkr djrs le; vo'ks"k ewY; dks blfy, tksMk tkrk gS D;ksafd vo'ks"k /ku ifj;kstuk ds
thoudky dh lekfIr ij gh izkIr gksrk gS mnkgj.k ds fy,] ;fn dksbZ e'khu 200000 :0 dh Ø; dh xbZ vkSj 4 o"kZ

ds var es bldk vo'ks"k ewY; 2000 :0 Fkk rks vkSlr fofu;ksx ( )200000 20000
1

2
+ + 110000 :0 ekuk tk,xkA

;fn fdlh ifj;kstuk dh ARR iwoZ fu/kkZfjr nj ls vf/kd gS rks ifj;kstuk dks Lohdkj fd;k tk,xkA vkSj
vxj dksbZ ifj;kstuk fopkj/khu gS rks ml ifj;kstuk dks Lohdkj fd;k tk,xk! ftldh ARR lcls vf/kd gksrh gSA

ykHk ykHk ykHk ykHk ykHk (Advantages):

(i) ljy % ljy % ljy % ljy % ljy % bl fof/k dks le>uk vkSj iz;ksx djuk cM+k gh ljy gS vU; fof/k;ksa dks le>us o iz;ksx djus esa cM+h
dfBukbZ vkrh gSA
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(ii) ifj;kstuk ds lEiw.kZ thou dky ij fopkj %ifj;kstuk ds lEiw.kZ thou dky ij fopkj %ifj;kstuk ds lEiw.kZ thou dky ij fopkj %ifj;kstuk ds lEiw.kZ thou dky ij fopkj %ifj;kstuk ds lEiw.kZ thou dky ij fopkj % bl fof/k es ifj;kstuk dh ykHknk;drk dh x.kuk djrs le;
ml ifj;kstuk ds lEiw.kZ thoudky es izkIr gksus okys ykHkksa ij /;ku fn;k tkrk gSA

gkfu;k¡ gkfu;k¡ gkfu;k¡ gkfu;k¡ gkfu;k¡ (Disadvantages):
(i) ;g fof/k jksdM+ izokg dh ctk; ys[kkadu vk; dk iz;ksx djrh gS& bl fof/k dh lcls cM+h deh ;g gS fd

bles fdlh ifj;kstuk ls izkIr gksus okys jksdM+ izokg dh ctk; ml ifj;kstuk ls izkIr ys[kkadu vk; ij
/;ku fn;k tkrk gS D;ksafd jksdM+ es izkIr gksus okys ykHk vf/kd Js"B gSA D;ksafd bUgs ifj;kstuk thoudky
ds nkSjku gh iqufoZfu;ksx Hkh fd;k tk ldrk gSA

(ii) eqæk ds lei ewY; dks /;ku es ugh j[kk tk ldrk gS→

bl fof/k dh ,d deh vkSj ;g gS fd ;g le; ewY; dks /;ku es ugh j[krh gS bl fof/k es ifj;kstuk es izkIr
lHkh o"kks± dh vk; dks ,d leku egÙo fn;k tkrk gSA mnkgj.k ds fy,%

Advantage Investment

Project×
Rs.

500000

Project Y
Rs.

500000

Projects after taxes year

1 5000 25000

2 10000 20000

3 15000 15000

4 20000 10000

5 25000 5000

Total Profits 75000 75000

Average Profits (75000 ÷ 5) 15000 15000 �
�����������

���� ����

�
������ 	�
��
� ��


Average Projects
X= ×100

Average Investment
�����

��� ��
������

× =

15000
100

500000
= ×Y = 3%

ARR fof/k ds vuqlkj X ifj;kstuk o Y ifj;kstuk dks leku egÙo fn;k tk;sxkA ysfdu ifj;kstuk dks egÙo
fn;k tkuk pkfg, D;ksafd X ifj;kstuk dh rqyuk es Y ifj;kstuk dks izkjfEHkd o"kks± esa vf/kd vk; izkIr gks
jgh gSA

(iii) iwoZ fu/kkZfjr nj fuf'pr djuk dfBu » bl fof/k ds ,d iwoZfu/kkZfjr izR;k; dh U;wure nj fuf'pr djuk
gS ftldh okfLrfod ARR es rqyuk dh tkrh gSA

(iv) fofu;ksx ds vkdkj ij /;ku ugh fn;k tkrk»

;g fof/k fofHkUu ifj;kstukvksa ds  fofu;ksx ds vkdkj es Hksn ugh djrh gSA D;ksafd fofHkUu izfr;ksxh fofu;ksx
izLrkoks dh ARR leku gks ldrh gSA ysfdu gks ldrk gS fd vyx vyx fofu;ksx jk'kh dh vko';drk gks ,slh n'kk
es ARR ;g crkus es leFkZ ugh gSA fd bues ls dkSu lh ifj;kstuk Lohdkj dh tk,xhA

Illutration 1 :
X  Project having a life of 6 year will cost Rs. 4,20,000. Its stream of income before depreciation and

taxes is expected to be Rs. 110000; Rs. 130000; Rs.170000; Rs. 180000 and 210000 during the life of the project.
Depreciation is charged on straight line basis and the tax rate applicable to the firm is 50% Calculate Accounting
Rate of Return.
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Solution:
Calculation of earning after tax

Year

1 2 3 4 5

Earning before Depreciation and Tax 110000 130000 170000 180000 210000

Less Depreciation 70000 70000 70000 70000 70000

Earning before taxes 40000 60000 100000 110000 140000

Less Tax .50% 20000 30000 50000 55000 70000

Earning after tax 20000 30000 50000 55000 70000

��
�����������
�� �!��"��
����� �
�#��
� 
��������������������
�� 
�#�����

$ �� %���� &���

=
+ + + +20000 30000 50000 55000 70000

5

= =
225000

5
45000Rs.

Average Investment
Original Investment Salvage Value

=
+

2

     
420000 0

2
210000

+
= Rs.

                     ARR
Average annual earning after taxes

Average investment
= × 100

=
/ / /
/ / /

× / / =
45000

21000
100 2143%.

Illustration 2 : Determine the average rate of return from the following data of Machine A and B.

MachineA MachineB

Rs Rs

Cost 56125 56125

Annual estimated earnings after depreciation

and tax

1st year 3375 11375

2nd '' 5375 9375

3rd '' 7375 7375

4th '' 9375 5375

5th '' 11375 3375
36875 36875

Estimeted life in year 5 5

Estimated sale vage value 3000 3000

Average Tax Rate 55% 55%

Depreciation has been charged on straight line basis

(B.Com.K. U. 1995)
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Solution:

ARR
Average annual earningsafter taxes

Average investment
= × 100

Totalearningafter depreciation and taxes
Average Annualearnings = 

Number of years

���������	�
��
���
�'����
���������
� 
������	�
��
���
���

�

 Machine A Machine  B 

Average annual Earning 
 
Average annual 
Investment 
 
ARR  
 

Rs Rs. .
36875

5
7375=

 
56125 + Rs. 3000

Rs. Rs. 29562.5
2

=  

Rs.
.

.

7375

29562 5
100

24 98%

×

=  

Rs Rs. .
36875

5
7375=

 
56125 + Rs. 3000

Rs. Rs. 29562.5
2

=  

Rs.
.

.

7375

29562 5
100

24 98%

×

=  
 

Both the Machines are equal on the basis of ARR method because ARR of both the machine is same.

IInd Method okilh vnk;xh fof/k okilh vnk;xh fof/k okilh vnk;xh fof/k okilh vnk;xh fof/k okilh vnk;xh fof/k (Pay Back Method (PB)
okilh vnk;xh fof/k iwath fo;ksx fu.kZ; es iz;ksx dh tkus okyh fof/k;ksa esa lcls ljy vkSj izpfyr fof/k gSA

bl fof/k dh lgk;rk ls ;g ekywe fd;k tkrk gS fd fofu;ksx dh xbZ jkf'k fdrus o"kks± es okil izkIr gks tk,xhA

okilh vnk;xh vof/k dh rqyuk izcU/k }kjk iwoZ fu/kkZfjr vf/kdre okilh vnk;xh vof/k ls dh tkrh gSA ;fn
okLrfod vnk;xh vof/k iwoZ fu/kkZfjr vnk;xh vof/k ls de gS rks ifj;kstuk dks Lohdkj dj fy;k tk,xk vU;Fkk
ifj;kstuk dks vLohdkj dj fn;k tkrk gSA

okilh vnk;xh vof/k dh x.kuk djus dh nks fof/k;ka gS%

izFke fof/k%& bl fof/k dk iz;ksx rc fd;k tkrk gS tc ifj;kstuk es izkIr jksdM+ izokg izfro"kZ leku gksA
,slh n'kk es vnk;xh vof/k dh x.kuk djus ds fy, fofu;ksx dh izkjfEHkd jkf'k dk leku okf"kZd jksdM+ vUrokZg dh
jkf'k ls Hkkx fd;k tkrk gSA

Investment
Pay Back Period(PB) = 

Constant Annualcash flow

For Example%&;fn ifj;kstuk es 90000 :0 fofu;ksx djus dh vko';drk gS vkSj blls 8 o"kZ rd 15000 RsizkIr
gksus dh vk'kk gS

rks%

�
(����

��&�%�")������ �*�+,-��� ��.&����
�����

blls ;g fl) gksrk gS fd ifj;kstuk es fofu;ksftr iwath 6o"kks± es okfil izkIr gks tk,xhA

f}rh; fof/k%& f}rh; fof/k%& f}rh; fof/k%& f}rh; fof/k%& f}rh; fof/k%& (IInd Method): bl fof/k dk iz;ksx rHkh fd;k tkrk gS rc ifj;kstuk ls izkIr jksdM+ izokg izfro"kZ
vleku gksA ,slh n'kk es vnk;xh vof/k dh n'kk es vnk;xh vof/k dh x.kuk djus ds fy, izR;sd o"kZ ds jksdM+ vUrokZg
dks rc rd tksM+rs tk,axs tc rd fd izkjfEHkd fofu;ksx dh jkf'k ds cjkcj ugh gks tkrh gSA
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okilh vnk;xh fof/k ds ykHkokilh vnk;xh fof/k ds ykHkokilh vnk;xh fof/k ds ykHkokilh vnk;xh fof/k ds ykHkokilh vnk;xh fof/k ds ykHk
(Advantages of Payback Method)

1. ljy%ljy%ljy%ljy%ljy%& bl fof/k dk izeq[k ykHk ;g gS fd bls le>uk ljy gSA rFkk blds vuqlkj x.kuk djuk Hkh ljy gSA

2. de le; o Je%de le; o Je%de le; o Je%de le; o Je%de le; o Je%& iwath ctVu dh vU; fof/k;ksa dh rqyuk es blds vUrxZr vis{kr;k de le; vkSj Je
yxrk gSA bl izdkj bl fof/k es ykxr ¼O;;½ ds cpr gksrh gSA

3. vYidkyhu vk; dks egÙo nsuk%vYidkyhu vk; dks egÙo nsuk%vYidkyhu vk; dks egÙo nsuk%vYidkyhu vk; dks egÙo nsuk%vYidkyhu vk; dks egÙo nsuk%& ;g fof/k mu Qeks± ds fy, vf/kd mi;ksxh gSA tksfd nh?kZdkyhu fodkl
dh rqyuk es vYidkyhu vk; dks izkFkfedrk nsrh gSA

4. ARR fof/k ls vPNh% fof/k ls vPNh% fof/k ls vPNh% fof/k ls vPNh% fof/k ls vPNh%& ;g fof/k ARR fof/k es Js"B gS D;ksafd ;g fof/k jksdM+ izokg ij vk/kkfjr gSA ;fn
nks gh  ifj;kstukvksa dh ARR leku gS rks okilh vnk;xh fof/k rqjar gh ;g crk nsrh gS ftl ifj;kstuk dh
okilh vnk;xh vof/k de gS mls izkFkfedrk nh tk, D;ksafd blls izkjfEHkd fofu;ksx dh jkf'k nwljh
ifj;kstuk dh rqyuk es 'kh?kz okfil feysxhA

5. vfuf'pr n'kkvksa es mi;qDr%vfuf'pr n'kkvksa es mi;qDr%vfuf'pr n'kkvksa es mi;qDr%vfuf'pr n'kkvksa es mi;qDr%vfuf'pr n'kkvksa es mi;qDr%& ;g fof/k ,slh fLFkfr;ksa es Hkh mi;qDr gksrh gSA tc ifj;kstukvksa dh
nh?kZdkyhu lEHkkouk,¡ cgqr gh vfuf'pr vkSj tksf[ke iw.kZ gksrh gSA

gkfu;k¡ gkfu;k¡ gkfu;k¡ gkfu;k¡ gkfu;k¡ (Disadvantages):
1. okilh vnk;xh vof/k ds i'pkr ds jksdM+ vUrZof/k ij /;ku u nsukokilh vnk;xh vof/k ds i'pkr ds jksdM+ vUrZof/k ij /;ku u nsukokilh vnk;xh vof/k ds i'pkr ds jksdM+ vUrZof/k ij /;ku u nsukokilh vnk;xh vof/k ds i'pkr ds jksdM+ vUrZof/k ij /;ku u nsukokilh vnk;xh vof/k ds i'pkr ds jksdM+ vUrZof/k ij /;ku u nsuk&bl fof/k dh lcls cM+h det+ksjh
;g fd ;g mu jksdM+ vUrokZnksa dh rjQ /;ku ugh nsrh tks okilh vnk;xh vof/k ds i'pkr izkIr gksrs gS

For Example

Particular ProjectA ProjectB
Rs Rs

Total cost of Project 200000 200000
Cost infows:
Year 1 40000 35000

2 50000 40000
3 60000 55000
4 50000 40000
5 0 50000
6 0 20000
Pay Back Period (Years) 4 years 4.6 years

;gk¡ mnkgj.k dh lgk;rk ls ;g crk;k x;k gS fd 'A'  Project dks vPNk ekuk tk,xkA D;ksafd okilh vnk;xh
vof/k  Project A dh de gSA ysfdu ;g xyr gS D;ksafd Project  A es izkIr jksdM+ vUrokZg 4 o"kZ ds lekIr gks tkrk
gS tcfd Project B esa 6 o"kZ rd izkIr gksrs gSA

2. eqæk ds le; ewY; dh vogsyukeqæk ds le; ewY; dh vogsyukeqæk ds le; ewY; dh vogsyukeqæk ds le; ewY; dh vogsyukeqæk ds le; ewY; dh vogsyuk& bl fof/k dk ,d nks"k ;g Hkh ;g fd ;g le; ewY; dks /;ku es ugh
j[krh gSA ;g :i;s dk ogh ewY; ekurh gS tks igys o"kZ ;k ogh r`Ùkh; o"kZ Hkh gSA
For Example

ProjectA ProjectB
Total cost of Project 86000 86000
Cash Inflow
Year 1 20000 41000

2 25000 25000
3 41000 20000
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3. dsoy ,d ifj;kstuk dh n'kk es fu.kZ; nsus es vleFkZdsoy ,d ifj;kstuk dh n'kk es fu.kZ; nsus es vleFkZdsoy ,d ifj;kstuk dh n'kk es fu.kZ; nsus es vleFkZdsoy ,d ifj;kstuk dh n'kk es fu.kZ; nsus es vleFkZdsoy ,d ifj;kstuk dh n'kk es fu.kZ; nsus es vleFkZ& ;g fof/k ,d ifj;kstuk ds ckjs es fu.kZ; nsus es
vleFkZ gS fd bl ifj;kstuk dks Lohdkj fd;k tk, ;k vLohdkjA bldk dkj.k ;g gS fd U;wure okilh
vnk;xh vof/k fuf'pr djuk cgqr dfBu gksrk gSA

4. iwath ykxr dh vis{kkiwath ykxr dh vis{kkiwath ykxr dh vis{kkiwath ykxr dh vis{kkiwath ykxr dh vis{kk& bl fof/k esa iwath dh ykxr vFkok C;kt dh nj dks /;ku es ugh j[kk tkrk gSA

5. ifj;kstuk dh ykHknk;drk dks egÙo u nsukifj;kstuk dh ykHknk;drk dks egÙo u nsukifj;kstuk dh ykHknk;drk dks egÙo u nsukifj;kstuk dh ykHknk;drk dks egÙo u nsukifj;kstuk dh ykHknk;drk dks egÙo u nsuk& bl fof/k dh ,d vkSj deh ;g fd ;g fof/k ifj;kstuk dh
ykHknk;drk dks egÙo ugh nsrh gSA

Illustration 3 : X Project requires initial outpay of Rs160000 and is expected to generate cash flow. After tax but
before depreciation (CFAT) of Rs 16000; Rs 40000; Rs 28000; Rs60000 ; Rs 60000 and Rs80000 during its 6
year life. Calculate the Payback period.

Solution :

Year Annual CFAT cumulative CFAT

Rs Rs

1 16000 16000

2 40000 56000

3 28000 84000

4 60000 144000

5 60000 204000

6 80000 284000

mijksDr rkfydk es Li"V gS fd  izkjfEHkd fofu;ksx dh 160000 :0 dh jkf'k pkSFks ikapos o"kZ ds e/; iM+rh gSA

Illustration 4 : Vikas Ltd has two alternative proposals. One proposal will cost Rs 100000 with a life of 5 year
and no salvage value. second proposal will cost Rs150000 with a life of 10 year with no salvages value. The Ltd
adopts straight line depreciation method. The estimated cash flows before depreciation and tax from the two
proposals are as follows :

Year Proposal A Proposal B
Cash inflow before Cash inflow before

Depreciation and tax depreciation and tax
Rs. Rs.

I 20000 20000

II 22000 23000

III 28000 28000

IV 30000 32000

V 50000 60000

VI --- 40000

VII --- 30000

VIII --- 20000

Which proposal should be prefered on the basis of pay-back period method of investment evaluation.
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Proposal A

Year Cash Inflow 
before 

depreciation 
and tax 

Depreciation  Net 
profit 
before 
Tax 

Tax Net profit 
After Tax 

Add 
Dep. 

Net Cash 
Inflow 

Cumulative 
the cash 
inflow 

 
I 
II 
III 
IV 
V 

Rs. 
20000 
22000 
28000 
30000 
50000 

Rs. 
20000 
20000 
20000 
20000 
20000 

Rs. 
0 

2000 
8000 

10000 
30000 

Rs. 
0 

1000 
4000 
5000 

15000 

Rs. 
0 

1000 
4000 
5000 

15000 

Rs. 
20000 
20000 
20000 
20000 
20000 

Rs. 
20000 
21000 
24000 
25000 
35000 

Rs. 
20000 
41000 
65000 
9000 

125000 

 
Proposal B

Year Cash Inflow 
before 

depreciation 
and tax 

Depreciation  Net 
profit 
before 
Tax 

Tax Net profit 
After Tax 

Add 
Dep. 

Net Cash 
Inflow 

Cumulative 
the cash 
inflow 

 
I 
II 
III 
IV 
V 
VI 
VII 
VIII 

Rs. 
20000 
23000 
28000 
32000 
60000 
40000 
30000 
20000 

Rs. 
15000 
15000 
15000 
15000 
15000 
15000 
15000 
15000 

Rs. 
5000 
8000 

13000 
17000 
45000 
25000 
15000 

5000 

Rs. 
2500 
4000 
6500 
8500 

22500 
12500 

7500 
2500 

Rs. 
2500 
4000 
6500 
8500 

22500 
12500 

7500 
2500 

Rs. 
15000 
15000 
15000 
15000 
15000 
15000 
15000 
15000 

Rs. 
17500 
19000 
21500 
23500 
37500 
27500 
22500 
17500 

Rs. 
17500 
36500 
58000 
81500 

119000 
146500 
169000 
186500 

 

Payback period of proposal A=4 year +a fraction of 5th year

100000 - 900004 + = 4.286Year or a Year 3months
35000

Pay back peiod of Proposal B=6 year + a fraction of 7th year

6
150000 146500

22500
6156 6 2+

−
= . or year and monthsapprox

Illustration 5 : Krishan & company is intending to purchase a machine out of the two, each costing Rs. 900000.
'Earnings after tax and depreciation' (EAT) during the life time of the machines are expected to be as under:

Year EAT

MachineA MachineB

1 2,00,000 15000

2 70000 30000

3 50000 50000

4 30000 70000

5 15000 200000
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Depreciation has been provided on straight line basis with on salvage value. indicate which machine would be a
more prifitable investment under the payback method of ranking the proposals.

Solution :

Year Net profit after tax and 
depreciation 

Depreciation CFAT 
2 3(Col + Col )  

Cumulative 
CFAT 

1 200000 180000 380000 380000 

2 70000 180000 250000 630000 

3 50000 180000 230000 860000 

4 30000 180000 210000 1070000 

5 15000 180000 195000 1265000 
 Machine B

Year Net profit after tax and 
depreciation 

Depreciation CFAT 
2 3(Col + Col )  

Cumulative  
CFAT 

1 15000 180000 195000 195000 

2 30000 180000 210000 405000 
3 50000 180000 230000 635000 

4 70000 180000 250000 885000 
5 200000 180000 380000 1265000 

 

Payback Period : It is clear from cummulative CFAT column in the table that payback period of Machine A is

3.19 or 3 year 2 months, and of machine B is 4 year and 
1

2

 months. Machine A is more profitable than machine

B because of its lower payback period :

viysf[kr jksdM+ izokg ij vk/kkfjr fof/k;k¡viysf[kr jksdM+ izokg ij vk/kkfjr fof/k;k¡viysf[kr jksdM+ izokg ij vk/kkfjr fof/k;k¡viysf[kr jksdM+ izokg ij vk/kkfjr fof/k;k¡viysf[kr jksdM+ izokg ij vk/kkfjr fof/k;k¡
( Method based on discounted Cash flows)

Pay Back  rFkk ARR fof/k;ksa dh ew[; deh ;g gS fd os eqæk ds le; ewY; dks /;ku es ugh j[krh gSA C;kt
dh mifLFkfr eqæk dks le; ewY; iznku djrh gS ysfdu vkt dk ,d :i;k ,d o"kZ ckn ds ,d :i;s ld vf/kd
ewY;oku gksrk gSA vkSj bldk ew[; dkj.k C;kt gSA ekuk A O;fDr ges vkt 100 :i;s nsrk gSA vkSj B O;fDr ges ,d
o"kZ i'pkr 100 :i;s nsrk gSA vkSj C;kt dh nj 10% gSA rks B O;fDr okLro es vkt ges 100 :i;s dh rqyuk es 90
:i;s ns jgk gSA

rks fofu;ksx izLrkokas ij fu.kZ; ysrs le; gesa ;g /;ku j[kuk gksxk fd Hkfo"; ds jksdM+ izokg dk orZeku ewY;
curk gSA blds fy, gesa Hkfo"; ds jksdM+ izokgksa dks muds vuq:i muds orZeku ewY; HkkT; (Period value Factor or
PVF) ls xq.kk djrs gSA

PVF dk lw=k fuEu gSdk lw=k fuEu gSdk lw=k fuEu gSdk lw=k fuEu gSdk lw=k fuEu gS

1 1

1
PVF  = Pv of Rupee 1 to be received/paid after year =  

(1+ r)

PVF2 = =
+

' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' '
( )

1 2
1

1 2r
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PVF
r

3 3
1 3

1

1
'''''''''''''''''''

( )
=

+

r = Rate of interest

Note : vxj ;g Value Table esa nh gS rks vyx ls fudkyus dh vko';Drk ugha gSA

(Factor or PVF) ls xq.kk djus gSA PVF dks Kkr djus dk lw=k fuEufyf[kr gS%

PVF1 = PV of Rupee 1 to be received/Paid after year1= 
1

1 1( )+ r

PVF PVof Rupees to be received paid after year
r2 21 2

1
1

= =
+

/
( )

PVF PVof Rupees to be received paid
r

3 3
1 3

1

1
= =

+
/

( )

uksV%uksV%uksV%uksV%uksV% fo|kfFkZ;ksa dks mijksDr lgk;rk ls PVF Kkr djus dh vko';drk ugh gSA PVF ;k rks iz'u es nh gqbZ
gksxh ;k bl v/;k; ds var es nh gqbZ rkfydk A-1 ls ns[kh tk,xhA

3rd Method

'kq) orZeku ewY; fof/k'kq) orZeku ewY; fof/k'kq) orZeku ewY; fof/k'kq) orZeku ewY; fof/k'kq) orZeku ewY; fof/k
 (Net Present Value (NPV) Method)

'kq) orZeku ewY; fof/k viysf[kr jksdM+ izokg (Discounted Cash Flow or DCF) fof/k;ksa es ls ,d gSA bl
fof/k es jksdM+ cfgZokgksa rFkk jksdM+ vUrZokgksa ds orZeku ewY; dks Kkr fd;k tkrk gSA vkSj blds ckn jksdM+
vUrZokgksa ds oRkZeku ewY; esa ls jksdM+ cfgZokgksa ds orZeku ewY; dks ?kVk;k tkrk gSA vUrj dks 'kq) orZeku ewY; (Net
Present Value of NPV) dgk tkrk gSA

vr% NPV= PV of inflow- PV of out flow

 vr% 'kCnksas es ;fn fdlh ifj;kstuk ds izkjEHk es gh fofu;ksx fd;k tkrk gS rks NPV fuEu lw=k dh lgk;rk ls Kkr
dh t,xh%

NPV= 1 2[(Cash in flow in1st year × PVF )] + (Cash in flow in 2nd year × PVF )

+ 

( inf ) ..........( inf )]Cash low in rd year PVF Cash lowin nth year PVFn3 3× + ×

-

[ ]Initialcashoutflow PVF× 0

;fn iz'u dks PVF ugh nh gqbZ gS rks NPV dks fuEu lw=k dh lgk;rk ls Kkr fd;k tk,xk%

NPV= 1 2

1 1
[Cash inflow in 1st Year × ] + [Cash inflowin nth year × ]

(1+r)(1+r)

3 n

1 1
+[Cash inflow in 3rd year × ] + .............[Cash inflow in nth year × ]

(1+r) (1+r)

[
( )

]InitialCashOutflow
r

×
+
1

1 0

Here  r= rate of interest (i.e.Cost of Capital)

n=expected life of the proposal
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;fn ifj;kstuk dk dksbZ vo'ks"k ewY; (Salvage Value)  Hkh gks rks vfUre o"kZ ds jksdM+ vUrokZg esa tksM+ fn;k
tkrk gSA blh izdkj] ;fn ifj;kstuk es dqN dk;Z'khy iw¡th (Working Capital) dh Hkh vko';drk gks rks ifj;kstuk
dh izkjfEHkd ykxr es rFkk vafre o"kZ ds jksdM+ vUrokZg nksuksa es tksM+ fn;k tkrk gSA

NPV fof/k ds vk/kkj ij fdlh ifj;kstuk dk ewY;kadu djuk&  fof/k ds vk/kkj ij fdlh ifj;kstuk dk ewY;kadu djuk&  fof/k ds vk/kkj ij fdlh ifj;kstuk dk ewY;kadu djuk&  fof/k ds vk/kkj ij fdlh ifj;kstuk dk ewY;kadu djuk&  fof/k ds vk/kkj ij fdlh ifj;kstuk dk ewY;kadu djuk& ;fn fdlh ifj;kstuk dh NPV /kukRed
(Positive) gks rks ifj;kstuk dks Lohdkj dj ysuk pkfg,] ;fn NPV _.kkRed (Negative) gS rks ifj;kstuk dks
vLohdkj dj nsuk pkfg, vkSj ;fn NPV 'kwU; (Zero) gS rks ifj;kstuk dks mlh n'kk es Lohdkj fd;k tk,xk ;fn mlls
dqN xSj foÙkh; ykHk izkIr gksrs gksaA ;fn fofHkUu fofu;ksx izLrkoksa es ls fdlh ,d izLrko dk pquko djuk gks rks ftl
ifj;kstuk dh NPV lcls vf/kd gksrh gS mls izkFkfedrk nh tkrh gS vkSj mls igyk Øekad (Number of Ranking)
fn;k tkrk gS vkSj ftl ifj;kstuk dh NPV lcls de gksrh gS mls vafre Øekad fn;k tkrk gSA

ykHk ykHk ykHk ykHk ykHk (Advantages):
NPV fof/k ds fuEufyf[kr ykHk gS&

1. ;g fof/k eqæk ds le; ewY; dk /;ku j[krh gS&;g fof/k eqæk ds le; ewY; dk /;ku j[krh gS&;g fof/k eqæk ds le; ewY; dk /;ku j[krh gS&;g fof/k eqæk ds le; ewY; dk /;ku j[krh gS&;g fof/k eqæk ds le; ewY; dk /;ku j[krh gS& D;ksafd ;g fof/k eqæk ds le; ewY; dks /;ku es j[krh gS
vr% nh?kZ vof/k ds fofu;ksx fu.kZ; ysus ds fy, ;g loZJs"B i)fr gSA

2. ;g fof/k ifj;kstuk ds nwljs thoudky dks /;ku es j[krh gS&;g fof/k ifj;kstuk ds nwljs thoudky dks /;ku es j[krh gS&;g fof/k ifj;kstuk ds nwljs thoudky dks /;ku es j[krh gS&;g fof/k ifj;kstuk ds nwljs thoudky dks /;ku es j[krh gS&;g fof/k ifj;kstuk ds nwljs thoudky dks /;ku es j[krh gS& bl fof/k es ifj;kstuk dh okilh vnk;xh
vof/k ij ugh cfYd iwjs thoudky ij fopkj fd;k tkrk gSA vr% bl fof/k esa vnk;xh vof/k ds ckn ds
o"kksZa ds jksdM+ izokg ij Hkh fopkj fd;k tkrk gSA

3. lEink vf/kdre djuk&lEink vf/kdre djuk&lEink vf/kdre djuk&lEink vf/kdre djuk&lEink vf/kdre djuk& ;g fof/k O;olk; dh lEink dks vf/kdre djus ds mís'; dks iwjk djrh gSA
vf/kdre NPV okyh ifj;kstukvksa dks Lohdkj djus ls O;olk; dh lEink vf/kdre gksrh gSA

gkfu;k¡ gkfu;k¡ gkfu;k¡ gkfu;k¡ gkfu;k¡ (Disadvantages):
1. le>us vkSj iz;ksx djus es dfBu&le>us vkSj iz;ksx djus es dfBu&le>us vkSj iz;ksx djus es dfBu&le>us vkSj iz;ksx djus es dfBu&le>us vkSj iz;ksx djus es dfBu& ;g fof/k vnk;xh fof/k vkSj ARR fof/k dhs rqyuk es le>us vkSj iz;ksx

djus es dfBu gksrh gSA

2. ifj;kstuk dh vko';drk nj fu/kkZj.k djus es dfBukbZ& ifj;kstuk dh vko';drk nj fu/kkZj.k djus es dfBukbZ& ifj;kstuk dh vko';drk nj fu/kkZj.k djus es dfBukbZ& ifj;kstuk dh vko';drk nj fu/kkZj.k djus es dfBukbZ& ifj;kstuk dh vko';drk nj fu/kkZj.k djus es dfBukbZ& ifj;kstuk dh NPV Kkr djus es izR;k; dh
vko';d nj (Required Rate of Return) ;k Discount rate  fu/kkZfjr djuk vfrvko';d gksrk gS D;ksafd
vyx&vyx Discount rate ls orZeku ewY; Hkh vyx&vyx vk,xkA Discount rate es ifjorZu djus ls
ifj;kstuk dh rqyukRed ykHknk;drk es Hkh ifjorZu vk,xkA ijarq mfpr Discount rate fu/kkZfjr djuk ,d
dfBu dk;Z gSA

3. ;fn nks ifj;kstukvks es izkjfEHkd fofu;ksx vyx&vyx gks rks ;g fof/k larks"ktud ifj.kke ugh nsrh&;fn nks ifj;kstukvks es izkjfEHkd fofu;ksx vyx&vyx gks rks ;g fof/k larks"ktud ifj.kke ugh nsrh&;fn nks ifj;kstukvks es izkjfEHkd fofu;ksx vyx&vyx gks rks ;g fof/k larks"ktud ifj.kke ugh nsrh&;fn nks ifj;kstukvks es izkjfEHkd fofu;ksx vyx&vyx gks rks ;g fof/k larks"ktud ifj.kke ugh nsrh&;fn nks ifj;kstukvks es izkjfEHkd fofu;ksx vyx&vyx gks rks ;g fof/k larks"ktud ifj.kke ugh nsrh&;g
fof/k ml ifj;kstuk dk p;u djrh gS ftldh NPV vf/kd gks ijarq ifj;kstuk dk pquko djrs le; izkjfEHkd
fofu;ksx dk /;ku ugh j[krhA tSls fd

Project PV of cash outflow PV Cash Inflow NPV

A 1,000 1,500 500
B 100 3,00 200

NPV fof/k ds vk/kkj ij A ifj;kstuk dk p;u fd;k tk,xk] D;ksafd bldh NPV vf/kd gSAijarq A ifj;kstuk
fofu;ksx dk 1.5  xquk gh jksdM+ vUrokZg iznku djrh gS tcfd Bifj;kstuk fofu;ksx dk 3 xquk jksdM+ vUrokZg iznku
djrh gSA vr% A ifj;kstuk dh rqyuk es B ifj;kstuk dk p;u fd;k tkuk pkfg,A

4. ;fn nks ifj;kstuk dk thoudky vyx&vyx gks rks ;g fof/k lUrks"ktud ifj.kke ugh nsrh &;fn nks ifj;kstuk dk thoudky vyx&vyx gks rks ;g fof/k lUrks"ktud ifj.kke ugh nsrh &;fn nks ifj;kstuk dk thoudky vyx&vyx gks rks ;g fof/k lUrks"ktud ifj.kke ugh nsrh &;fn nks ifj;kstuk dk thoudky vyx&vyx gks rks ;g fof/k lUrks"ktud ifj.kke ugh nsrh &;fn nks ifj;kstuk dk thoudky vyx&vyx gks rks ;g fof/k lUrks"ktud ifj.kke ugh nsrh & NPV
fof/k es mlh ifj;kstuk dk pquko fd;k tk,xk ftldh NPV lcls vf/kd gksA ijarq gks ldrk gS bl
ifj;kstuk dk thoudky cgqr yEck gks vkSj ifj.kkeLo:i bl ij yxk, x, dks"k cgqr yEcs le; rd bles
fofu;ksftr jgsaA vr% okLrfod thou es] dEiuh ,d ,slh ifj;kstuk dk p;u dj ldrh gS ftldk
thoudky de gks] cs'kd bldh NPV de gksA
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Illustration 6 : X Proposal project proposal would cost Rs. 220000 and the estimated cash inflow would be as
follows:

Ist year Rs 35000
IInd year Rs 75000
IIInd year Rs 110000
IVnd year Rs 60000
Vth year Rs 25000
State if the project proposal is worth accepting assuming Cost of Capital to be 10%

Solution :
Present Value of the project Proposal

Year End Present Value Cash inflow Present Value
Table figure Rs. Rs.

Rs.
I .909091 35000 31818.19
II .826446 75000 61983.45
III .751315 110000 82644.65
IV .683013 60000 37255.26
V .620921 25000 15523.03

Total Present Value = 229224.58
Net Present value= Total Present value- Project Investment

= 229224.58- 220000= 9224.58 Rs

Illustration 7 :     Akash Co Ltd is Considering the purchase of a new machine. Two alterntive machine (x and y)
have been suggested. each costing Rs 450000 and requirng Rs. 5000 as working capital in the begning of Ist year
earning before depreciation but after tax are estimated to be as follows:

Cash inflow
Year Machine X Machine Y

Rs Rs
I 45000 125000
II 125000 165000
III 165000 205000
IV 255000 125000
V 165000 85000

The Company has a target of return on Capital of 10% p.a and on that basis, you are required to compare
the Profitability of the machines and state which alternative you consider better.
Solution :

Present value of cash inflows

 Present value of cash in flow Year Present value of 
Rs1as per  

Table (Rs.) 

Cash inflow  
Machine X  

(Rs.) 

Cash inflow 
Machine Y  

Rs. Machine X 
Rs. 

Machine Y 
Rs. 

I 0.909 45000 125000 40905 113625 
II 0.826 125000 165000 103250 136290 
III 0.751 165000 205000 123915 153955 
IV 0.683 255000 125000 174165 85375 
V 0.621 165000 85000 102465 52785 
 Total Present Value   544700 542030 
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Net Present Value of Machine X= 544700-500000
= 44700Rs

Net Present Value of Machine y = 542030-500000= 42030 Rs
Conclusion: Project proposal Machine x should be preferred as its present value is more than that of Machine y.

izR;sd o"kZ dk jksdM+ vUrokZg leku gks&izR;sd o"kZ dk jksdM+ vUrokZg leku gks&izR;sd o"kZ dk jksdM+ vUrokZg leku gks&izR;sd o"kZ dk jksdM+ vUrokZg leku gks&izR;sd o"kZ dk jksdM+ vUrokZg leku gks&

,slh n'kk esa jksdM+ vUrokZgkssa dk orZeku ewY; rkfydk A-1dh ctk; lh/ks gh rkfydk A-2 ds vk/kkj ij Kkr
djsaxsA rkfydk A-1 dh ctk;sa rkfydk A-2 ds vk/kkj ij x.kuk dk dk;Z dkQh ljy gSA ysfdu nksuksa gh rkfydkvksa
}kjk Kkr fd;k x;k ewY; leku gksxkA

For example : ;fn ge rhu o"kZ rd o"kZ ds vUr es izkjEHk djds izfro"kZ 100 :i;s izkIr djrs gS rks Table A-1 ds
vk/kkj ij ¼10% C;kt ekurs gq,½ jksdM+ vUrokZgksa dh  PV fuEufyf[kr gksxhA

Year Cash Inflow PVF PV of Cash Inflow

1 100 .909 90.9

2 100 .826 82.6

3 100 .751 75.1

248.6

;fn ge Table A-2 dks ns[ksa rks ges mijksDr x.kuk djus ds ctk; lh/ks gh ;g Kkr gks tk,xk fd 100 :i;s
dk 3 o"kZ dk 10% C;kt dh nj ls orZeku ewY; 248.6 :0 gksxkA
Illustration 8 : X Project require a Capital outpay of Rs 45000 and is expected to generate cash inflow of
Rs 12000 per year for 5 years. The cost of capital is 10%. Calculate the NPV of the Project.

Solution :
Since the cash inflow of each year remains the same, PV factor may be calculated straight way by

refering to table A-2 instead of Table A-1

According to table A-2 factor at 10% for 5 year is 3.791; Hence

Pv = 3.791 x Rs 12000= Rs 45492

Less capital outlay= 45000

NPV=     492

Fourth Method :

ykHknk;drk lwpdk¡dykHknk;drk lwpdk¡dykHknk;drk lwpdk¡dykHknk;drk lwpdk¡dykHknk;drk lwpdk¡d
(Profitability Index Method) or PI

'kq) orZeku ewY; fof/k dk iz;ksx izk;% ml le; fd;k tkrk gSA tcfd nks vFkok vf/kd izLrkfor izkstsDVksa
dh ykxr ,d leku gksA ;fn izfLrkfor izkstsDVksa dh ykxr vyx vyx gks rks ykHknk;drk lwpdk¡d fof/k dk iz;ksx
fd;k tkrk gS ykHknk;drk lwpdk¡d Kkr djus dk lw=k fuEu gSA
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;fn PI  ,d ls vf/kd gS rks ifj;kstuk dks Lohdkj fd;k tk;sxkA ;fn PI ,d ls de gS rks ifj;kstuk dks
vLohdkj fd;k tk,xk vkSj ;fn PI  ,d cjkcj gks rks ifj;kstuk dks dsoy xSj&foÙkh; rÙoksa ds vk/kkj ij Lohdkj
fd;k tk ldrk gSA

vxj ges dbZ ifj;kstuk ds vk/kkj ij ,d ifj;kstuk dk p;u djuk gS rks ftl ifj;kstuk dk Pg vf/kd
gksxk mlh dk p;u fd;k tk,xkA
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YkkHk YkkHk YkkHk YkkHk YkkHk (Advantages)
(i) le; ewY; dks /;ku es j[krh gS A

(ii) ;g ifj;kstuk ds thoudky ds leLr jksdM+ izokgksa dks /;ku es j[krh gS

(iii) NPV fof/k dh rqyuk PI vf/kd fo'oluh; le>h tkrh gSA

gkfu;k¡ gkfu;k¡ gkfu;k¡ gkfu;k¡ gkfu;k¡ (Disadvantages)
(i) ;g fof/k le>us vkSj ykxw djus esa vf/kd dfBu gSA

(ii) bl i)fr dh x.kuk,¡ vf/kd isphnk gksrh gSA

Illustration 9 :The Initial Cash outpay of a project is Rs45000 and Rs 4000 is required for working Capital. It
generates Cash inflows during its working life as follow. Ist year Rs14000, IInd year Rs 18000, III year 24000
and IVth year  Rs 10000. Appraise profitability of the proposal, assuming 10% rate of discount Present Value of
Rs1is as follows: 1st year 0.91, 2nd year 0.83,  3rd year .75 and 4th year .68.

Solution :
Calculate (a) NPV (b) PI

(a)

Year Cash inflow(Rs) PVF at 10% discount rate Present Value(Rs)

1 14000 0.91 12740

2 18000 0.83 14940

3 24000 0.75 18000

4 10000 0.68 6800

Total Present Value Rs 52480

Total Present Value = Rs 52480

Less: Intial Cash outpay = 49000

NPV =  3480

Since the NPV is Positive, the project should be accepted :

(b) PI of the project:

PI= 

Project Value of Cash Inflow
Initial Cash outpay

= Rs.
52480
49000

= Rs. 1.071

Since PI is more than one, the project should accepted

Illustration 10 : The Capital budgeting department of a Company has suggested 3 investment proposals. The
cash flows for each are tabulated below. It the cost of capital is 14% select which proposal; should the firm adopt.

Cash flows

Year Project A Project B ProjectC

0 17000 53000 33000

1 5500 11500 12900

2 6000 19000 12900

3 7900 24000 12900

4 8000 31000 12900
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Solution :
PV of cash in flows:

Cash inflows PV Factor PV

Year A B C A B C

Rs. Rs. Rs. Rs. Rs. Rs.

1 5500 11500 12900 0.877 4823.5 10085.5 11313.3

2 6000 19000 12900 0.769 4614 14611 9920.1

3 7900 24000 12900 0.675 5332.5 16200 8707.5

4 8000 31000 12900 0.592 4736 18352 7636.8

19506.0 59248.5 37577.7

A B C
Rs Rs Rs

Initial Cash Outflow : 17000 53000 33000

PI of the project= 
PVof CashInflows
IntialCashoutflows

PV of Project A = 
Rs
Rs

19506
17000

147= .

PV of Project B = 
Rs
Rs

592485
53000

112
.

.=

PV of Project C = 
Rs
Rs

37577 7
33000

1139
.

.=

Since PI of Project A is highest, Project A should be selected

Fifth Method

izR;k; dh vkarfjd nj fof/kizR;k; dh vkarfjd nj fof/kizR;k; dh vkarfjd nj fof/kizR;k; dh vkarfjd nj fof/kizR;k; dh vkarfjd nj fof/k
(Internal Rate of Return or IRR Method)

izR;k; dh vkarfjd nj fof/k iw¡th fofu;ksx fu.kZ; ysus dh ,d vkSj fof/k gS tks Discount Cash flow(DCF)
ij vk/kkfjr gSA IRR dks le; lek;ksftr izR;k; dh nj (time adjusted rate of return), iw¡th dh lhekUr dk;Zdq'kyrk
(Marginal efficiency of Capital), iw¡th dh mRikndrk (Marginal Productivity of Capital) vkSj fofu;ksx ij mikftZr
nj (Yield of Investment) vkfn ukeksa ls Hkh tkuk tkrk gSA

NPV  i)fr dh rjg gh IRR i)fr Hkh jksdM+ izokgksa dh dVkSrh djds eqæk ds le; ewY; dks /;ku es j[krh
gSA ijarq nksuksa i)fr;ksa es dVkSrh djus dk vk/kkj fcYdqy vyx&vyx gSA NPV i)fr ds varxZr dVkSrh dh nj og
nj gksrh gS tks izR;k; dks vko';d vFkok okafNr (required or desired) nj gksrh gS vkSj ;g igys ls gh fu/kkZfjr gksrh
gSA vr% bl nj dk fu/kkZj.k djrs le; jksdM+ varokZgksa vkSj jksdM+ cfgZokgksa dk /;ku ugh j[kk tkrkA blds foijhr
IRR fdlh fofu;ksx izLrko ds vkarfjd rF;ksa ij vk/kkfjr gksrh gSA vr% IRR og nj gS tks iw.kZ :i ls ifj;kstuk
ds jksdM+ vUrokZgksa rFkk jksdM+ cfgZokgksa ls fu/kkZfjr gksrh gSA vr% IRR og nj gS tks fdlh ifj;kstuk ls vftZr dh
tkrh gSA vr% bls izR;k; dh vkarfjd nj (Internal rate of return) dgk tkrk gSA

IRR dVkSrh dh og nj gS ftl ij jksdM+ varokZgksa dk orZeku ewY; jksdM+ cfgZokgksa ds orZeku ewY; ds cjkcj
gksrk gSA nwljs 'kCnksa es IRR og nj gS ftl ij fdlh ifj;kstuk dh NPV 'kwU; gksrh gSA

IRR fof/k ds vk/kkj ij ifj;kstuk dk ewY;kadu djuk& fof/k ds vk/kkj ij ifj;kstuk dk ewY;kadu djuk& fof/k ds vk/kkj ij ifj;kstuk dk ewY;kadu djuk& fof/k ds vk/kkj ij ifj;kstuk dk ewY;kadu djuk& fof/k ds vk/kkj ij ifj;kstuk dk ewY;kadu djuk& IRR fof/k ds vuqlkj fdlh ifj;kstuk dk ewY;kadu
djus ds fy, ml ifj;kstuk dh IRR dh rqyuk bldh iwoZ fu/kkZfjr vko';d nj (required rate of return) ls dh tkrh
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gSA ;fn IRR bl vko';d nj ls vf/kd gS rks ifj;kstuk dks Lohdkj fd;k tkrk gS blds foijhr ;fn IRR bl
vko';d nj ls de gS rks ifj;kstuk dks vLohdkj dj fn;k tkrk gS A

;g ckr uksV djus ;ksX; gS fd IRR ij ifj;kstuk dh NPV 'kwU; gksrh gSA vr% ;fn IRR vko';d nj ls
vf/kd gS rks ifj;kstuk dks blfy, Lohdkj fd;k tkrk gS D;ksafd bl nj ij ifj;kstuk dh NPV Hkh /kukRed
(Positive) gksxhA blh izdkj ;fn IRR vko';d nj ls de gS rks ifj;kstuk dks blfy, vLohdkj fd;k tkrk gS D;ksafd
bl nj ij ifj;kstuk dh NPV _.kkRed (Negative) gksxhA

;fn ifj;kstuk,¡ fopkj/khu gS vkSj bues ls lcls Js"B dk p;u djuk gS rks ftl ifj;kstuk dh IRR lcls
vf/kd gksxh mldk p;u fd;k tk,xk
Procedure to find out IRR :

StepI-     vkSlr jksdM+ izokgksa ds vk/kkj ij vuqekfur vnk;xh vof/k (fack pay back period) Kkr dhft, %

Fake pay back period = 
InitialCashOutflow

AverageCashInflows

Average Cash Inflows = 
Total CashInflowsduring thelifeof the project

Number of year of life

StepII-Annuity Table A-2 esas ¼tks bl v/;k; ds var es nh gqbZ gS½ ifj;kstuk ds o"kks± dh la[;k ds lkeus okyh
ykbZu esa Fack pay back period ds fudVre la[;k dks [kksft,A ,slh fudVre la[;k fdlh Hkh [kkus es ikbZ tk ldrh
gSA ml [kkus es ikbZ tkus okyh nj «izFke dVkSrh nj* gksxhA

StepIII-mijksDr izdkj ls Kkr dh xbZ «izFke dVkSrh nj* ds vk/kkj ij ifj;kstuk dh NPV Kkr dhft,A
;fn NPV  /kukRed gS (Positive) gS rks ,d nwljh dVkSrh nj fu/kkZfjr fdft, tks izFke dVkSrh nj ls Å¡ph gks] ftlls
dh nqckjk fudkyh xbZ NPV _.kkRed (Negative) vk tk,A blh izdkj ;fn izFke dVkSrh nj ls fudkyh xbZ NPV
/kukRed vk tk,A tc gekjs ikl nks vyx&vyx njksa ls fudkyh xbZ nks NPV gS ftleas ls ,d /kukREkd gS vkSj nwljh
_.kkRedA

StepIV- vc IRR Kkr djus ds fy, fuEu lw=k Kkr fdft, %

IRR Lower discount rate
NPVat lower discount rate

NPVat lower discount NPVat higher discount rate
Differenceindiscount rates= +

−
×

IRR fof/k ds ykHk %fof/k ds ykHk %fof/k ds ykHk %fof/k ds ykHk %fof/k ds ykHk %

(i) vU; D C F rduhdksa dh Hkk¡fr gh IRR fof/k Hkh eqæk ds le; ewY; dk /;ku j[krh gSA

(ii) ;g ifj;kstuk ds thoudky es leLr o"kks± ds jksdM+ varokZgksa vkSj jksdM+ cfgokZgksa dk /;ku j[krh gSA

(iii) ;|fi IRR dh x.kuk djus es dkQh tfVy x.kuk,¡ djuh gksrh gS ijarq IRR dk vFkZ le>uk NPV dh rqyuk
es dkQh ljy gS fd fdlh ifj;kstuk dh IRR 18% gS tcfd bldh iwoZfu/kkZfjr vko';d nj 10% gS ctk;
;g dgus ds fd bl ifj;kstuk dh NPV 14,350 :- gSA

(iv) IRR i)fr esa iwoZfu/kkZfjr vko';d nj dk iz;ksx ugh fd;k tkrk gSA ;g Lo;a ,d ,slh nj ¼vFkkZr IRR½
fu/kkZfjr djrh gS tks fdlh ifj;kstuk dh ykHkiznrk dks lwfpr djrh gSA

(v) ;g fof/k va'k/kkfj;ksa dh lEink dks vf/kdre djus ds mís'; dks iwjk djrh gSA IRR ds vk/kkj ij dsoy mUgh
ifj;kstukvksa dks LohÑr fd;k tk,xk ftudh IRR iwoZfu/kkZfjr nj ls vf/kd gSA vr% va'kksa ds ewY; c<ksrjh
dh rjQ vxzlj gksaxs ftlls fd va'k/kkfj;ksa dh lEink vf/kdre gksrh tk,xhA

nks"k%nks"k%nks"k%nks"k%nks"k%

(i) IRR dh x.kuk es dkQh tfVy x.kuk,¡ djuh gksrh gSA

(ii) dHkh&dHkh ;g fof/k ,d ls vf/kd IRR izdV dj nsrh gS ftlls dh fdlh izLrko dks Lohdkj vFkok vLohdkj
djuk dfBu gks tkrk gSA
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(iii) IRR fof/k dh ;g ekU;rk gS fd ifj;kstuk ds lHkh jksdM+ vUrokZgksa dks IRR nj ij iqu% fofu;ksx dj fn;k
tkrk gSA ;g ekU;rk mfpr ugh gS D;ksafd jksdM+ vUrokZgksa dk vU; mís';ksa ds fy, iz;ksx fd;k tk ldrk
gS tSls fd ykHkka'k ds c¡Vokjs esaA

Illustration 11 :
x firm is considering a project the details of which are

Invetment
Rs

70000
Cash Inflow year

1 15000

2 17000

3 19000

4 21000

5 26000

Compute 1.R.R of the project:

Solution :
Step I: Calculation of fack payback period on the basis of average cash inflows:

Average cash inflows of all periods .

15000 17000 19000 21000 26000
5

+ + + +=

= =98000
5

19600Rs

Fack Payback period = 
Intial Cash outlflow
Averagecash lowinf

=
70000
19600

357= . .years

StepII :Locate fack payback period in annuity table A-2 (given at the end of the chapter) against the row of
number of year of the project:

We locate 3.517 in 5 year row. we find that 3.253 lies nearest to 3.517 which is annuity of Rs 1 at 13%
rate. Therefore, our first discount rate is 13%

StepIII: Now Find NPV at the first discount rate located above.

NPV of the project at 13% discount rate
Pv of Cash on flow

Year Cash in flow Discount Factor Present Value
from PVF table (A - I) Rs.

1 15000 .885 13275
2 17000 .783 13311
3 19000 .693 13167
4 21000 .613 12873
5 26000 .543 14118

66744
PV of Cash outflow = 70000
NPV of the project = PV of Cash inflow-PV of Cash inflow

= A 66744-70000
= Rs-3256
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The other discount rate should be more than 13% or less than 13% Since NPV is negative at 13%
discount rate the other discount rate should be less than 13% so that we can discount future cash inflows at lower
rate and find a positive NPV.

So, lets take the second discount rate at 11%

NPV of the project at 11% discount rate :

PV of Cash inflow

Year cash inflow Discount factor Present Value

(from PVF table A-1)

1 15000 .901 13515

2 17000 .812 13804

3 19000 .731 13889

4 21000 .659 13839

5 26000 .593 15418

70465

PV of cash outflow = 70000

NPV of the project = PV of cash inflow- PV of cash outflow

= Rs 70465-70000

= Rs 465

Step IV Apply the formula of IRR

NPV at lower discount rate
IRR = Lower discount rate +  × differance in discount rate

NPV at lower discount rate (–) NPVat higher discount rate

= +
− −

×11
465

465 3256
2

( )

= + ×11
465
3721

2

= 11+.2499

IRR = 11.25%

tc izR;sd o"kZ dk jksdM+ vUrokZg leku gks&tc izR;sd o"kZ dk jksdM+ vUrokZg leku gks&tc izR;sd o"kZ dk jksdM+ vUrokZg leku gks&tc izR;sd o"kZ dk jksdM+ vUrokZg leku gks&tc izR;sd o"kZ dk jksdM+ vUrokZg leku gks& vxj izR;sd o"kZ jksdM+ vUrokZg leku gks rks PV dks rkfydk A-1 dh
ctk; lh/ks gh A-2 ls Kkr fd;k tk ldrk gS blls x.kuk djuh dkQh ljy gks tkrk gSA
Illustration 12 : Y Project cost Rs 60000 and is expected to generate cash inflow of Rs 12000 each year its life
of 7 year. Calculate the IRR of the project.

Solution :
StepI: Calculation of fack pay back period :

= =60000
12000

5years

StepII:  Now locate 5 in annuity total A-2 against 7 year row. our first discount rate comes at 9%
stepIII: NPV at 9% discount rate:

PV of cash inflows for 7 year at 9% = �������� �3��������3� .��(.

PV of Cash outflow = 60000
NPV = 60396 – 60000 = 396 Rs.
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Since the NPV is positive, our new discount rate should be higher than 9% so that second NPV can be negative.
Lets fack it at 10%

PV of cash inflows for 7 year at 10% = 

12000 4868 58416× =. Rs

PV of cash outflow = Rs. 60000
NPV = 58416 – 60000 = Rs. – 1584
Step IV: Now apply the formula:

IRR= 9+

396
396 1584

1
− −

×
( )

= 9+
396

1980

=9+.2
IRR=9.2%

Illustration 12:
Cash inflows and Cash outflows of a certain project are given below:

Year Cash outflow Cash Inflows
Rs. Rs.

0 150000 -
1 30000 20000
2 30000
3 60000
4 80000
5 30000

40000 (being salvage
value at the end

of 5 year)
Calculate net present value considering that no project is acceptable unless the yield is 10%.
Solution :

Since no project is acceptable unless the yield is 10% discount rate is 10% PV of Net cash flows.

Year Cash Outflow Cash Inflow Net Cash flows (inflow 
outflow) 

PVF at 10% 
Discount Rate 

Present Value of 
Net Cash flows 

Rs. 
1,50,000 

30,000 
--- 
--- 
--- 
--- 

Rs. 
--- 

20,000 
30,000 
60,000 
80,000 
30,000 

Rs. 
-1,50,000 

-10,000 
+30,000 
+60,000 
+80,000 
+70,000 

Rs. 
1 

0.909 
0.826 
0.751 
0.683 
0.621 

Rs. 
-1,50,000 

-9,090 
+24,780 
+45,060 
+54,640 
+43,470 

 
0 
1 
2 
3 
4 
5 

   NPV + 8,860 

 

Since the NPV is positive the project is acceptable.

This figure includes the salvage value of Rs. 40,000
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Illustration 13 :
A Company is considering the following investment projects:

Cash Flow (Rs.)  
Projects C0 C1 C2 C3 

 
A 
B 
C 
D 

Rs.  
-10,000 
-10,000 
-10,000 
-10,000 

Rs.  
+10,000  

+7,500 
+2,000 

+10,000 

Rs. 
--- 

+7,500 
+4,000 
+3,000 

Rs. 
--- 
--- 

+12,00 
+3,000 

 

Rank the above projects according to (a) Pay- back method (b) ARR method and (c) NPV method
presuming a discount rate of 10% and present value of Re. 1 at this rate being 0.909, 0.826 and 0.751 for the year
1,2 and 3 respectively.

(B.Com. K.U. April, 1996)

Solution:

C0

means initial investment

C1 means Cash flow at the end of first year.

C2 means Cash flow at the end second year.

C3 means Cash flow at the end of third year.

(a) Payback period: (Calculated on the basis of Cumulative (CFAT)

ProjectA: 1 year

ProjectB: 1
2 500
7 500

133year year+ =
,
,

.

ProjectC: 2
4 000

12 000
2 33year year+ =

,
,

.

ProjectD: 1 year

Note: Student may calculate the Cumulative CFAT first, in order to calculate the pay back period.

(b) ARR: Depreciation will be deducated from cash flows for the calculation of ARR Despreciation in each
project will be equal to its initial investment i.e, Rs.10,000 in each project.

Project A: Average profits = Cash inflow Rs.10,000

- Depreciation Rs.10,000  = Zero

Hence,ARR = Zero

Project B: Average profits =
7 500 7 500 10 000

2
2 500

, , . ,
. ,

+ − =Dep
Rs

Average investment =
10 000

2
5 000

,
. ,= Rs

Hence, ARR =
2 500
5 000

100 50%
,
,

× =
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Project C: Average Profits =
2,000 4,000 12,000 Dep.10,000

Rs. 2,667
3

+ + − =

Average investment =
10 000

2
5 000

,
. ,= Rs

Hence ARR =
2 667
5 000

100 53%
,
,

× =

Project D: Averag Profits =
10 000 3 000 3 000 10 000

3
2 000

, , , . ,
. ,

+ + − =Dep
Rs

Average investment =
10 000

2
5 000

,
. ,= Rs

Hence ARR =
2 000
5 000

100 40%
,
,

× =

(c) NPV:
 Project A Project B Project C Project D 

Discount Factor 
at 10% 

Cash 
inflow 

Present 
value 

Cash 
inflow 

Present 
value 

Cash 
inflow 

Present 
value 

Cash 
inflow 

Present 
value 

 
0.909 
0.826 
0.751 

Rs. 
10,000 

 
 

Rs. 
9,090 

 
 

Rs. 
7,500 
7,500 

 

Rs. 
6,818 
6,195 

 

Rs. 
2,000 
4,000 

12,000 

Rs. 
1,818 
3,304 
9,012 

Rs. 
10,000 
3,000 
3,000 

Rs. 
9,090 
2,478 
2,253 

Present value(PV) 
Less: Initial 
investment 

 9,090 
10,000 

 13,013 
10,000 

 14,134 
10,000 

 13,821 
10,000 

NPV  (-)910  3,013  4,134  3,821 

 The projects are ranked as follows according to various methods :

Ranks  
Project PB ARR NPV 

A 
B 
C 
D 

1 
2 
3 
1 

4 
2 
1 
3 

Rejected 
3 
1 
2 

 

Illustrastion 14 : A Choice is to be made between two proposals which require an equal investment of
Rs. 50,000 each and are expected to generate net cash flow as under:

Year Project A Project B 

 
1 
2 
3 
4 
5 
6 

Rs. 
25,000 
15,000 
10,000 

Nil 
12,000 
6,000 

Rs. 
10,000 
12,000 
18,000 
25,000 
8,000 
4,000 
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The cost of capital of the company is 10% which project should be chosen under (a) Pay back period
(b) NPV method [Discount factor at 10% are 0.909. 0.826 , 0.751. 0.683, 0.621, 0.564 for 1 to 6 years.]

(B.Com K.U. April 2001)

Solution :
a) Pay back period Method:

Net Cash Inflow Cumulative Cash Inflow  
Year Project A Project B Project A Project B 

 
1 
2 
3 
4 
5 
6 

Rs. 
25,000 
15,000 
10,000 

Nil 
12,000 
6,000 

Rs. 
10,000 
12,000 
18,000 
25,000 
8,000 
4,000 

Rs. 
25,000 
40,000 
50,000 
50,000 
62,000 
68,000 

Rs. 
10,000 
22,000 
40,000 
65,000 
73,000 
77,000 

 
Project A= 3 year ; Project B  = year +

10 000
25 000

34
,
,

.= year

Project A has a shorter Pay back period than that of project B Hence, Project A is preferred on the basis of pay
back period method.

Pay back period:
( b) N. P. V. Method

Project A ProjectB Year Discount 
factor at 10% Cash inflow Present value Cash inflow Present value 

 
1 
2 
3 
4 
5 
6 

Rs. 
0.909 
0.826 
0.751 
0.683 
0.621 
0.564 

Rs. 
25,000 
15,000 
10,000 

Nil 
12,000 

6,000 

Rs. 
22,725 
12,390 

7,510 
--- 

7,452 
  3,384 
53,461 

Rs. 
10,000 
12,000 
18,000 
25,000 

8,000 
4,000 

Rs. 
9,090 
9,912 

13,518 
17,075 

4,968 
  2,256 
56,819 

 Project A: Rs. 53,461- Rs. 50,000 = Rs. 3,461

Project B: Rs. 56.819- Rs. 50,000 = Rs. 6,829

Both the projects require an equal investment of Rs. 50,000 but the NPV of project B is higher than that
of project A. Hence, projects B is preferred on the basis of NPV.

Illustration  15 :
A Ltd company is considering investment in a project requiring a capital outlay of Rs. 2,00,000. Forecast

for annual income after depreciation but tax is as follows:

Year Rs. 

1 
2 
3 
4 
5 

1,00,000 
1,00,000 

80,000 
80,000 
40,000 
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Depreciation may be taken as 20% on original cost and taxation at 50% of net income. Evaluat the project
according to (a) payback method, (b) Rate of return on average investment, (c)Discouted cash flow method
taking cost of capital as 10% and (d) profitability index method Discount factors at 10% are 0.909,0.826, 0.751,
0.683 and 0.621 for the year 1,2,3,4, and 5 repectively.

Solution :
Determination of Cash flow after taxes (CFAT)

 

 
Year 

 
Profit after 

Depreciation 

 
Taxes 

 
Profit after 

Taxes 

 
Depreciation. 
(2,00,000/5) 

Profit before 
depreciation but 

after tax 
(CFAT) 

Cumulative 
Cash Inflows 
(Cumulative 

CFAT) 

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

 
1 
2 
3 
4 
5 

Rs. 
1,00,000 
1,00,000 

80,000 
80,000 
40,000 

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

2,00,000 

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

Rs. 
90,000 
90,000 
80,000 
80,000 
60,000 

Rs. 
90,000 

1,80,000 
2,60,000 
3,40,000 
4,00,000 

(a) Pay back period: The  recovery of the investment falls between second and third year. Upto 2nd year
Rs. 1,80,000 are recovered and the balance Rs.20,000 will be recovered in third year. Thus the Pay back period:

= + =2
20 000
80 000

2 25year Rs year.
,
,

.
(b) Average Rate of Return (ARR) =

Averageincome
Average investment

× 100

Average income (Average Profit after tax) =
2 00 000

5
40 000

, ,
. ,= Rs

Average investment =
2 00 000

2
1 00 000

, ,
. , ,= Rs

ARR =
40 000

1 00 000
100 40%

,
, ,

× =

(C) Discount Cash Flow Method:

 
Year 

Profit before depreciation 
but after tax (CFAT) 

Discount Factor 
 at 10% 

Present Value 

 
1 
2 
3 
4 
5 

Rs. 
90,000 
90,000 
80,000 
80,000 
60,000 

 
0.909 
0.826 
0.751 
0.683 
0.621 

Rs. 
81,810 
74,410 
60,080 
54,640 
37,260 

3,08,130 
2,00,000 

 Total PV  
Less : Intial Quality 

NPV 1,08,130 

(d) Profitability Index (PI) 

=
Total esentValueof lows
Total esentValueof outlay

Pr inf
Pr

= =
Rs
Rs

. , ,
, ,

.
3 08 130
2 00 000

1541

Illustration 16:
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A firm whose cost of capital is 10% is considering two mutually exclusive projects X and Y the
detail of which are:

 Project X Project Y 

Rs. 
43,500 
10,000 
12,000 
13,000 
14,000 
16,000 

Rs. 
36,000 
15,000 
13,000 
12,000 
10,000 
10,000 

 
Investment 
Cash Year 1 
Cash Year 2 
Cash Year 3 
Cash Year 4 
Cash Year 5 

Total Cash Flows 65,000 60,000 

 
Compute for both projects:

(a) The Net Present Value at 10% doscount rate.

(b) Profitability Index at 10% discount rate .

(c) Internal rate of return.

Use following discount factor table and Annuity table to solve the question:

DISCOUNT FACTOR TABLE

Year 10% 15% 20% 25% 30% 

1 
2 
3 
4 
5 

.909 

.826 

.751 

.683 

.621 

.870 

.756 

.658 

.572 

.497 

.833 

.694 

.579 

.482 

.402 

.800 

.640 

.512 

.410 

.328 

.769 

.592 

.455 

.350 

.269 

 

ANNUITY TABLE 

Year 10% 15% 20% 25% 30% 

5 3.791 3.352 2.991 2.689 2.436 

 

Solution :
a) NPV of both the projects:

Cash Inflows Present Value  
Year Project X  Project Y 

PVF at 10% 
Discount Rate Project X Project Y 

 
1 
2 
3 
4 
5 

Rs. 
10,000 
12,000 
13,000 
14,000 
16,000 

Rs. 
15,000 
13,000 
12,000 
10,000 
10,000 

 
.909 
.826 
.751 
.683 
.621 

Rs. 
9,090 
9,912 
9,763 
9,562 
3,936 

Rs. 
13,635 
10,738 
9,012 
6,830 
6,210 

PVF of Cash inflows  
Less :Initial Cash outlay 

48,263 
43,500 

46,425 
36,000 

NPV 4,763 10,425 
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(b) Profotability Index:

PI

=
PVof CashInflows

InitialCashOutflows

Project X =
Rs
Rs

. ,

. ,
.

48 263
43 500

1109=

Project Y =
Rs
Rs

. ,

. ,
.

46 425
36 000

129=

(c)Internal Rate of Return (IRR):
Project X =

Average Annual Cash Inflows =
Rs.10,000 + 12,000 + 13,000 + 14,000 + 16,000

5

=
65000

Rs.  = Rs. 13000
5

Fake Payback Period =
InitialCashOutlay

AverageAnnual CashInflow

=
Rs.43,500

= 3.346Years
13,000

The Value closest to 3.346 in annuity table for 5 year is 3.352 against 15% interest rate. Therefore, our
first discount rate is 15%.

PV at 15% discount rate
Year Cash Flows PVFat 15% Discount Rate PV 

 
1 
2 
3 
4 
5 

Rs. 
10,000 
12,000 
13,000 
14,000 
16,000 

 
.870 
.756 
.658 
.572 
.497 

Rs. 
8,700 
9,072 
8,554 
8.008 
7,952 

42,286 
43,500 

V of Cash Inflows 
Less : Initial Cash Outlay 

NPV (-) 1,214 
 Since NPV at 15% is negative, taken another discount rate lower than 15% Let's taken it 10%.

NPV of Project X at 10% discount rate is + 4,763 (as calculated in point a) of this question.

Now,

IRR

= +
−

×Lower Rate
Lower Rate NPV

Lower Rate NPV Higher Rate NPV
Diffrence in Rates

= 10
4 763

4 763 1 214
5 10

4 763
5 977

5 13984%+
− −

× = + × =,
, ( , )

,
,

.

ProjectY:

Average Annual Cash Inflows = 
Rs. , , , , ,15 000 13 000 12 000 10 000 10 000

5
+ + + +

=  Rs. 12,000

Fake pay back period =

InitialCashOutlay
AverageAnnual CashInflow
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=
Rs.36,000

= 3 years
Rs.12,000

The value closest to 3.0 in annuity table for 5 year is 2.991 against 20% discount rate. Therefore, our first
discount rate  is 20%.

NPV at 20% discount rate

Year Cash Flows PVFat 20% Discount Rate PV 

 
1 
2 
3 
4 
5 

Rs. 
15,000 
13,000 
12,000 
10,000 
10,000 

 
.833 
.694 
.579 
.482 
.402 

Rs. 
12,495 
9,022 
6,948 
4,820 
4,020 

37,305 
36,000 

V of Cash Inflows 
Less : Initial Cash Outlay 

NPV 1,305 

 
Since  NPV at 20% discount rate is positive, take second rate higher than 20% Let’s take it at 25%.

NPV at 25% discount rate:

Year Cash Flows PVF at 25% Discount Rate PV 

 
1 
2 
3 
4 
5 

Rs. 
15,000 
13,000 
12,000 
10,000 
10,000 

 
.800 
.640 
.512 
.410 
.328 

Rs. 
12,000 
8,320 
6,144 
4,100 
3,280 

33,844 
36,000 

V of Cash Inflows 
Less : Initial Cash Outlay 

NPV - 2,156 

 

Illustration 17 : Rank the following projects in order of their desirability- according to the pay - back period
Method and the Net Present Value Index Method (Discount Rate 10%):

Project Intial Outlay Annual Cash flow Life in yeas.

Rs. Rs.

1 10000 2500 5

2 8000 2600 7

3 4000 1000 15

4 10000 2400 20

5 5000 1125 15

6 6000 2400 6

7 2000 1000 2

Solution :
Ranking of the projects according to pay- back period:



322 izcU/kdh; ys[kkadu ,oa foÙkh; izcU/k

Project Intial outlay Annual Cash flow Pay-back  period Rank

Rs. Rs. (year)

1 10000 2500

10000
2500

4 0= .

4th

2 8000 2600
8000
2600

31= . 3th

3 4000 1000
4000
1000

4 0= . 4th

4 10000 2400
10000

4.2
2400

= 5th

5 5000 1125
5000
1125

4 4= . 6th

6 6000 2400
6000
2400

2 5= . 2nd

7 2000 1000
2000
1000

2 0= . 1st

Ranking of projects According to the Net Present Value

Project Initial Outlay Lifr in Annual cash PV factor @10% Index Present Value
years flow from PV annuity

Rs. Rs.  table Rs.

1 10000 5 2500 3.791 9478

2 8000 7 2600 4.868 12657

3 4000 15 1000 7.606 7606

4 10000 20 2400 8.514 20434

5 5000 15 1125 7.606 8557

6 6000 6 2400 4.355 10452

7 2000 2 1000 1.736 1736

Net Present value Index of profitability Index

Present Value of Cash Inflow
=

InitialOutlay

Profitability Index or N.PV Index
Project
1 = 9478  ÷ 10000 = .9478 or .95(approx)

2 = 12657 ÷ 8000 = 1.58

3 = 7606 ÷ 4000 = 1.90

4 = 20434 ÷ 10000 = 2.04

5 = 8557 ÷ 5000 = 1.71

6 = 10452 ÷ 6000 = 1.74

7 = 1736 ÷ 2000 = 0.87

Project 1 and 7 have NPV Indux less than 1 and hence should be rejected.

While project 4 with higher NPV Profitability index is ranked no.1 project.
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TABLE A-1
The Present Value of One Rupee

Year 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 

1 .990 .980 .971 .962 .552 .943 .935 .926 .971 .909 

2 .980 .961 .943 .925 .907 .890 .873 .857 .842 .826 

3 .971 .942 .915 .889 .864 .840 .816 .794 .772 .751 

4 .961 .924 .888 .855 .823 .792 .763 .735 .708 .683 

5 .951 .906 .863 .822 .784 .747 .713 .681 .650 .621 

6 .942 .888 .837 .790 .746 .705 .666 .630 .596 .564 

7 .933 .871 .813 .760 .711 .665 .623 .583 .547 .513 

8 .923 .853 .789 .731 .677 .627 .582 .540 .502 .467 

9 .914 .837 .766 .703 .645 .592 .544 .500 .460 .424 

10 .905 .820 .744 .676 .614 .558 .508 .463 .422 .386 

11 .896 .804 .722 .650 .585 .527 .475 .429 .388 .350 

12 .887 .789 .701 .625 .557 .497 .444 .397 .356 .319 

13 .879 .773 .681 .601 .530 .469 .415 .368 .326 .290 

14 .870 .758 .661 .577 .505 .442 .388 .340 .299 .263 

15 .861 .743 .642 .555 .481. .417 .362 .315 .275 .239 

16 .853 .728 .623 .534 .458 .394 .339 .292 .252 .218 

17 .844 .714 .605 .513 .436 .371 .317 .270 .231 .198 

18 .836 .700 .587 .494 .416 .350 .296 .250 .212 .180 

19 .826 .686 .570 .475 .396 .331 .277 .232 .194 .164 

20 .820 .673 .554 .377 .377 .312 .258 .215 .178 .149 
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TABLE A-1
The Present Value of one Rupee ( Contd.)

Year 11% 12% 13% 14% 15% 16% 17% 18% 19% 20% 

1 .901 .893 .885 .877 .870 .862 .855 .847 .840 .833 

2 .812 .797 .783 .769 .756 .743 .731 .718 .706 .694 

3 .731 .712 .693 .675 .658 .641 .624 .609 .593 .579 

4 .659 .636 .613 .592 .572 .552 .534 .516 .499 .482 

5 .593 .767 .543 .519 .497 .476 .456 .437 .419 .402 

6 .535 .507 .480 .456 .432 .410 .390 .370 .352 .335 

7 .482 .452 .425 .400 .376 .354 .333 .314 .296 .279 

8 .434 .404 .376 .351 .327 .305 .285 .266 .249 .233 

9 .391 .361 .333 .308 .284 .263 .243 .225 .209 .194 

10 .352 .322 .295 .270 .247 .227 .208 .191 .176 .162 

11 .317 .287 .261 .237 .215 .195 .178 .162 .148 .135 

12 .286 .257 .231 .208 .187 .168 .152 .137 .124 .122 

13 .258 .229 .204 .182 .163 .145 .130 .116 .104 .093 

14 .232 .205 .181 .160 .141 .125 .111 .099 .088 .078 

15 .209 .183 .160 .140 .123 .108 .095 .084 .074 .065 

16 .188 .163 .141 .123 .107 .093 .081 .171 .062 .054 

17 .170 .146 .125 .108 .093 .080 .069 .060 .052 .045 

18 .153 .130 .111 .095 .081 .069 .059 .051 .044 .038 

19 .138 .116 .098 .083 .070 .060 .051 .043 .037 .031 

20 .134 .104 .087 .073 .61 .051 .043 .037 .031 .026 
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TABLE A-2
The Present Value of an Annuity of One Rupee

Year 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 

1 .990 .980 .971 .962 .952 .943 .935 .926 .917 .909 

2 1.970 1.942 1.913 1.886 1.859 1.833 1.808 1.783 1.759 1.736 

3 1.970 1.942 2.829 2.775 2.723 2.673 2.624 2.577 2.531 2.487 

4 2.941 2.884 3.717 3.630 3.546 3.465 3.387 3.312 3.240 3.170 

5 3.902 3.808 4.580 4.452 4.329 4.212 4.100 3.993 3.890 3.791 

6 4.853 4.713 5.417 5.242 5.076 4.917 4.767 4.623 4.486 4.355 

7 5.795 5.601 6.230 6.002 5.786 5.582 5.389 5.206 5.033 4.868 

8 6.728 6.472 7.020 6.733 6.463 6.210 5.971 5.747 5.535 5.335 

9 7.652 7.326 7.786 7.435 7.108 6.802 6.515 6.247 5.995 5.759 

10 8.566 8.162 8.830 8.111 7.722 7.360 7.024 6.710 6.418 6.145 

11 9.471 8.983 9.253 8.760 8.306 7.887 7.499 7.139 6.805 6.495 

12 10.368 9.787 9.954 9.385 8.863 8.384 7.943 7.536 7.161 6.814 

13 11.255 10.575 10.935 9.986 9.394 8.853 8.358 7.903 7.487 7.103 

14 12.134 11.348 11.296 10.563 9.899 9.295 8.746 8.244 7.786 7.367 

15 13.004 12.106 11.938 11.118 10.380 9.712 9.108 8.560 8.061 7.606 

16 14.718 12.849 12.561 11.652 10.838 10.106 9.447 8.851 8.313 7.824 

17 15.562 13.578 13.166 12.166 11.274 10.477 9.763 9.122 8.544 8.022 

18 16.398 14.292 13.754 12.659 11.690 10.828 10.59 9.372 8.576 8.201 

19 17.226 14.992 14.324 13.134 12.085 11.158 10.336 9.604 8.950 8.365 

20 18.046 15.679 14.870 13.590 12.462 11.470 10.594 9.818 9.129 8.514 

 



326 izcU/kdh; ys[kkadu ,oa foÙkh; izcU/k

TABLE A-2
The Presemt Value of an Annity Rupee(Contd)

Year 11% 12% 13% 14% 15% 16% 17% 18% 19% 20% 

1 .901 .893 .885 .877 .870 .862 .855 .847 .850 .833 

2 1.713 1.690 1.668 1.647 1.624 1.605 1.585 1.566 1.547 1.828 

3 2.444 2.402 2.361 2.322 2.283 2.246 2.210 2.174 2.140 2.106 

4 3.102 3.037 2.974 2.914 2.855 2.798 2.743 2.690 2.639 2.589 

5 4.231 3.605 3.517 3.433 3.352 3.274 3.199 3.127 3.058 2.991 

6 4.712 4.111 3.998 3.889 3.784 3.685 3.589 3.498 3.410 3.326 

7 5.146 4.564 4.423 4.288 4.160 4.239 3.922 3.812 3.706 3.605 

8 5.537 4.968 4.799 4.639 4.487 4.344 4.207 4.078 3.954 3.837 

9 5.889 5.328 5.132 4.946 4.772 4.607 4.451 4.303 4.163 4.031 

10 6.207 5.650 5.426 5.216 5.019 4.833 4.659 4.494 4.339 4.192 

11 6.492 5.938 5.687 5.453 5.234 5.029 4.836 4.656 4.487 4.327 

12 6.750 6.194 5.918 5.660 5.421 5.197 4.988 4.793 4.611 4.439 

13 6.982 6.424 6.122 5.842 5.583 5.342 5.118 4.910 4.715 4.533 

14 7.191 6.628 6.303 6.002 5.724 5.468 5.229 5.008 4.802 4.611 

15 7.379 6.811 6.462 6.142 5.847 5.575 5.324 5.092 4.876 4.635 

16 7.549 6.974 6.604 6.265 5.954 5.669 5.405 5.162 4.938 4.730 

17 7.702 7.120 6.729 6.373 6.047 5.749 5.475 5.222 4.990 4.775 

18 7.839 7.250 6.840 6.467 6.128 5.818 5.534 5.273 5.033 4.812 

19 7.963 7.366 6.938 6.550 6.198 5.877 5.585 5.316 5.070 4.843 

20 7.786 7.469 7.025 6.623 6.259 5.929 5.628 5.353 5.101 4.870 
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Theoritical Question
Q.1 What do you mean by Capital budgeting? Discuss the purpose of Capital budgeting from the point of

view of an industrial Concern.

(B.Com. M.D.U.2000)

Q.2 What is Capital budgeting? Explain its significance. What are Various kinds of Capital budgeting decision?

(B.Com.K.u. sept1997)

Q.3 What is Pay-back method of Capital budgeting? What are its limitation? What are the reasons for its
popularity despite its limitations?

Q.4 Explain pay-back method and average rate of Return methods of Capital budgeting. Explain their merits
and demerits?

Q.5 What is Presents Value method of Capital budgeting? How is profitability of Various Capital projects
evaluated under this method? What are its merits and demerits?

Q.6 How is a Project Evaluated under the Internal Rate of Return method of Capital budgeting? What are the
advantages of this method?

Q.7 Explain briefly any two method of Capital budgeting?

(B.Com.K.U.1998)

Q.8 Give a Comparative description of Various methods of ranking investment proposals .

(B.Com.M.D.4.1999)

Q.9 What do you understand by Capital budgeting? Explain procedure of Capital budgeting in detail.

(B.Com.M.D.4.2001)

Q.10 Describe the steps involved in the control of capital expenditure in a large organisation?

Q.11 Write a detailed note on capital expenditure control?

EXERCISES

1. Calculate the pay-back periods of the following projects each requiring a cash outlay of Rs. 1,00,000.
Suggest which projects are acceptable, if the standard pay-back period is 5 years.

Cash Inflows
Year Project A Project B Project C

1 30,000 30,000 10,000

2 30,000 40,000 20,000

3 30,000 20,000 30,000

4 30,000 10,000 40,000

5 30,000 5,000 -

[Ans. project A= 3.333 year

Project B = 4 year All the three projects are acceptable

Project C = 4 year]

2. A Project costs Rs.25,000 and has a scrap value of Rs.5,000 after 5 year. The net profits before
depreciation and taxes for the five year period are expected to be Rs. 5,000, Rs. 6,000, Rs. 7,000, Rs.
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8,000 Rs 8,000 and Rs. 10,000.You are required to Calculate the accounting rate return assuming 50%
rate of tax and depreciation on straight line method.

[Ans. 16%]

3. Following is the relevant data for two machines A and B.

Particular A B

Capital Outlay Rs. 2,000 Rs.2,400

Net Cash Flow

1st year Rs.1,000 Rs.800

2nd year Rs.1,000 Rs.800

3rd year --- Rs. 2,000

Find out Which of the two is a better investment showing necessary workings.

[Ans. Machine B is a better investment through according no Pay-back method machine A looks to be better
investment].

4. A company proposing to expand its production can go either for an automatic machine costing Rs.
2,24,000 with an estimated life of 5½ year or an ordinary machine costing Rs.60,000 having an estimated life of
8 years.

The annual sales and costs are estimated as follows:

Automatic Ordinary
Machine Machine

Rs. Rs.

Sales 1,50,000 1,50,000

Costs ;

Material 50,000 50,000

Labour 12,000 60,000

Variable Overhead 24,000 20,000

Compute the comparative profitability under teh Pay-back method.

[Ans. Marginal Profit: Automatic Machine =Rs. 64,000

Ordinary Machine = Rs. 20,000

Pay-back Period Automatic Machine = 3.5 year

Ordinary Machine = 3 years

Post Pay-back Profiatability: Automatic machine = Rs. 1,28,000

Ordinary Machine = Rs.1,00,000]

5. A limited company is considering the purchase of a new machine which will carry out some opration
performed by labor. X and Y are altrernative models. From the following information you are required to
prepare a profitability statement and work out the pay-back period for each method.

Model X ModelY
Estimated Life 5 year 6 year

Cost of Machine Rs.1,50,000 Rs.2,50,000

Cost of Indirect material Rs.6,000 Rs.8,000

Estimated saving in scrap Rs.10,000 Rs.15,000

Additional cost of maintence Rs.19,000 Rs.27,000

Estimated saving in direct wage:
Employees not required 150 200

Wages per employee Rs.600 Rs.600
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Taxation to be regarded 50% of profits after charging depreiation. Which model would you recommend.

[Ans. Model X is recommended

Reasons: Pay-back period:

Model X = 4 year Model Y=5 year

Rate of return on Investment:

Model X =50% Model Y =3.3%]

6. The Tamil Nadu Fertilizers Ltd. is considering a proposal for the investment of Rs.5 lakhs on product
development which is expected to generate net cash inflow for 6 year as under:

Year Net Cash Flow
(Rs. in thousands)

1 Nil

2 100

3 160

4 240

5 300

6 600

 The following are the present value factors @ 15% per annum.

1 0.87

2 0.76

3 0.66

4 0.57

5 0.50

6 0.43

The company's cost of capital is 15% advise the company on the desirability or other wise of accepting
the proposal.

 [Ans. NPV =Rs.226.40('000)

Proposal is acceptable]

7. A Projects costing Rs. 10 lakhs has a life of 10 year at the end of which its scarp value is likely to be Rs.
1 lakh. The firm's cut off rate is 12% The Project is expected to yield an annual profit after tax of
Rs.1lakh, despreciation being charged on straight line basis. At 12% p.a., the present value of one rupee
received annually for 10 year of  Rs. 5.650 and the value of one rupee received at the end 10 year is
00.322.

Ascetrain the net value of the project and state whether we should go for the project.

[Ans. NPV  Rs.. 1,05,700; project is acceptable]

8. Following are the pay-offs of three investment projects:

Project Current Pay-off 1st year Pay-off 2nd year Pay-off

Rs. Rs. Rs.

X -3,000 6,000 ---

Y -3,000 2,000 4,000

Z -3000 3,000 3,000

(i) Calculate the pay-back period of each investment assuming that Rs. 3,000 loos in the current
year represents the cost of the project.

(ii) With the internal rate at 10% calculate net present value of each project.
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(iii) Which project is best on each criteria?

(The Present value if Rs.1 received during the 1st and 2nd year is .9516 and .8611 respectively)

[ Ans. (i) 

1
2

1

1
4

, year ; (ii) X Rs. 2709.60, Y Rs. 2347.60, Z Rs. 2438.10; X is best:

9. The particulars relating to two alternative capital projects are furnished below:

Life of the project Project X ProjectY
4 years 6 year

(Rs. in Lakhs)

Estimated Cash Outflow 15 15
Estimated Cash inflow

1st year 8 7

2nd year 10 8

3rd year 3 8

4th year --- 6

5th year --- 5

6th year --- 4

Compute ' Internal rate of return ' of Projects X and Y and state which project would you recommend.
you may use the present value table given as follow:

After Year 20% 25% 30% 35% 40% 45% 50%

1st .833 .800 .769 .741 .714 .690 .677

2nd .694 .640 .592 .549 .510 .476 .444

3rd .579 .512 .455 .406 .364 .328 .296

4th .482 .410 .350 .301 .260 .226 .198

5th .402 .328 .269 .233 .186 .156 .132

6th .335 .262 .207 .165 .133 .108 .088

[ Ans. IRR X 35.8% Y40.05% Y is recommended]

10. The financial manager of company has to advise the Board of directors on choosing between two
competing project proposals which require an equal investment of Rs. One lakh and are expected to
generate cash flow as under:

Project I Project II

Rs. Rs.

End of year 1 48,000 20,000
End of year 2 32,000 24,000
End of year 3 20,000 36,000
End of year 4 Nil 48,000
End of year 5 24,000 16,000
End of year 6 12,000 8,000
Which project proposal should be recommended and why? Assume the cost of capital to be 10% p.a. The

following are the present value factor at 10% per annum.
Year 1 2 3 4 5 6
Factor 0.909 0.826 0.751 0.683 0.621 0.564
[Ans: Project I ProjectII

NPV Rs.6756 Rs.12272
Project II should be accepted]
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11. A firm whose cost of capital is 10% is considering two mutually exclusive projects X and Y details of
which are:

ProjectX ProjectY

Rs. Rs.

Investment 70,000 70,000

Cash flow year1 10,000 50,000

Cash flow year2 20,000 40,000

Cash flow year3 30,000 20,000

Cash flow year4 45,000 10,000

Cash flow year5 60,000 10,000

Total cash flow 2,35,000 2,00,000

Compute the net present value at 10% profitability index and internal rate of return for the two projects.

Note

Year 10% 15% 20% 25% 30% 35% 40%

1 .909 .870 .833 .800 .769 .741 .714

2 .826 .756 .694 .640 .592 .549 .510

3 .751 .658 .579 .512 .455 .406 .364

4 .683 .572 .482 .410 .350 .301 .260

5 .621 .497 .402 .328 .269 .223 .186

NPV P.I. I.R.R

 [Ans. Project X = Rs.46,135 1,66 27.33%

Project Y = Rs.36,550 1.52 37.62%]

12 A Company manager is considering three projects which are mutually independent and any of them can
independent be selected. The company has necessary funds but cannot take up more then one project.
The overall cost of the capital of the company is 10% Expected cash flow from the projects are given
below:

Project Investment Year 1 Year 2 Year 3 Year4 Year5

Required

A Rs.10,000 12,000 3,000 — — —

B Rs.14,000 — — 10,000 5,000 7,000

C Rs. 9,000 — 4,000 5,000 5,000 2,000

You are required to advise the manager as to which project it should  take up giving the reasons for your
advise.

Hint: Calculate Profitability Index.

[Ans. Project A is advise for the reason that it has the highest

Profitability Index.

A B C

P.Index : 1.339 1.091 1.302]
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13. A Company is considering the purchase of two machines with the following details:

Machine 1 Machine 2
Life (estimated) 3 year 3 year

Capital Cost Rs.10,000 Rs.10,000
Net earning after tax Rs. Rs.
1styear 8,000 2,000
2nd year 6,000 7,0000
3rd year 4,000 10,000

You are required to suggest which machine should be preferred, using:
1. Pay back period method.
2. Return on Investment method.
3. Discounted Cash flow method.

Machine 1 Machine 2
[Ans. Pay-back period =1.33 year 2.1year

Return on Investment =80% 90%
NPV = Rs. 5232 Rs.5110

Machine I shold be preferred because of higher NPV.
14. Capital and countries Ltd is considering two projects, only one of which can be accepted. The data in
respect of these two are given as below:

ProjectI ProjectII
Outlay at t=0 10,000 50,000
Net inflows
t=1 5,000 10,000
t=2 5,000 15,000
t=3 3,000 25,000
t=4 2,000 25,000
t=5 1,500 21,000

Calculate :
(i) the payback period,
(ii) the excess present value at 10% ; and
(iii) the internal rate of return.

Also suggest which project should be selected by the firm.
[Ans. (i) Project I :2 year, Project II : 3 year
(ii) Project I : Rs. 3225.50 Project II : Rs.20,371.00
(iii) Project I: 25.35% Project II :23% approx.]

15. The following statement give quantitative considerations relevant for the ranking of Projects A and B:

Criteria Project A Project B
Rs. Rs.

Investment 400 300
Internal Rate of Return Nearly 18% Nearly 20%
Present value of 6% discount factor 542.7 421.2
Net Present value at 6% D.F. 142.7 121.2
Net Present at 12% D.F. 60.5 60.5
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Project A required an investment of Rs.400 expected to have cash inflow of Rs. 110, Rs. 120, Rs. 130
Rs.140 and Rs.150 over its five year economic life. Project B involved an investment of Rs.300 and was expected
to have cash inflow of Rs. 100 each over its five- year economic life.

Which of the two projects will you select if cost of capital is (i) 10%  (ii) 12% and 15% ?
Give reasons in support of your decision.

Project A Project B Decision
[Ans.  (i) NPV at 10% 85.51 79.00 A be selected

(ii) NPV at 12% 60.50 60.50 B selected as
it requires less
Cash outlay and
gives same NPV

(iii) NPV at 15% 26.59 35.30 B be a selected]
16. X company Ltd manufacturing a component which is used in the television which they manufacture and

sell. The quality required is 14,000 units. The direct cost of manufacturing this component is Rs.8/- per
unit. The company has received a proposal from ABC Ltd to meet their entire need at Rs. 10 per unit. if
X company discountinues making this component it can use its existing facility for manufacturing a new
product for sale at Rs. 20/- per unit which would involve the following :
Investment in new machine (Which has a life of 80,000 hours)- Rs.1,60,000 Material cost will be Rs. 6
and direct labour cost -Rs.4 per unit. Indirect expenses (other than depreciation) for 16,000 machine at
Rs. 10/- per unit be accepted if their current cut off rate is (a) 25%, and (b) 40% ?
Hint: Calculate Return on Investment
[Ans: Rate of Return = 32.5%
(a) If cut off rate is 25% —Yes, Accept
(b) If Cut off rate is 40% —No, Reject

17. The following two Project A and B require investment of Rs. 2,00,000 each, The income returns after
taxes for these project are as follows :
Year Project A Project B

Rs.
1 80,000 20,000
2 80,000 40,000
3 40,000 40,000
4 20,000 40,000
5 — 60,000
6 — 60,000
Using the following criteria determine which of the project is preferable :
(i) 8 year pay-back
(ii) Average Rate of Return
(iii) Present value approach if the company's cost of capital is (a) 10% and (b) 6%
[Ans. (i) Both can be acceptable but A is more preferable, (ii) A,
(ii) At 10% none is acceptable at 6% B preferable .

A B
Pay back period =3year 5year
Average Rate of Return =27.5% 21.5%
NPVat 10% =-17,500 -17,320
NPV at 6% =-3920 +6860]
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18. Modern Electronics Co. Ltd. are considering the purchase of a machine. Two machines A and B are
available, each costing Rs.50,000 In comparing the profitability of these machines a discount rate of 10%
is to be used. Earnings after taxation are expected to be as follows :

Year Machine A Machine B

Cash inflow Cash inflow

Rs. Rs.

1 15,000 5,000

2 20,000 15,000

3 25,000 20,000

4 15,000 30,000

5 10,000 20,000

You are also given the following data :

Year hence Present value of Re.1

@ 10% discount

1 0.909

2 0.828

3 0.751

4 0.683

5 0.621

Evaluate the project using :

(a) the pay back period

(b) the accounting the rate of return

(c) the net present value and the profitability index.

Ans. (a) (A) : 2.6 yrs ; 3.3 yrs ;(b)A ,34% B , 36% (c) NPV A Rs. 15,385, B—Rs.14,865 P.I A—
1,308, B—1,297 ]

19. The Jai Company provides a ferry service across the Ganga river. One of its ferry boats is in poor
condition the ferry boats can be renovated at an immediate cost of Rs. 20,000. Future repairs and
overhaul of the motor will be needed five years from now at a cost of Rs. 8,000 in all, the ferry will be
usable for 10 years if this work is done. At the end of 10 years, the ferry will have to be scrapped at
salvage value of approximately Rs. 5,000. The scrap value of ferry right is Rs.7,000.

It will cost Rs.16,000 each year to operate the ferry. as an alternative, Jai company can purchase a new
ferry boat at a cost of Rs.40,000 It will have a life of 10 year but will also require some repairs at the end
of five year. It is estimated that these repairs will amount to Rs. 2,500. At the end of 10 years, it is
estimated that the ferry will have a scrap value of Rs. 5,000 It will cost Rs.12,000 each year to operate
the ferry. Company require a return of at least 18% on all investments. Should the company purchase the
new ferry renovate the old ferry?

Hint: Calculate net present value of cash outflow:

(Ans. The company should purchase the new ferry because net present value of cash outflow in that
cash is Rs. 87,065 which is less than the NPV of outflow of renovation amount to Rs. 94,445].

20. The Phillips Corporation which has 50 per cent tax rate and a 10 per cent after tax cost of capital, is
evaluating a project which will cost Rs. 50,000 over its life. The project will generate additional sales of
Rs.1,00,000 and will require cash expenses of Rs. 30,000 in each year of its five year life; it will be
depreciated on a straight—line basis. What is the net present value and internal rate of return for the
project?

[Ans. Rs. 51,645 ;21.27%]
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21. One of the largest and most profitable companies in the country is faced with the prospect of having to
replace a large stamping machine. Two machine currently being marketed will do the job satisfactory.
The superior stamping machine costs Rs. 50,000 and will require cash running expenses of Rs.20,000
per year. The Pearless Machine costs Rs.50,000 and will require cash running expenses of Rs. 20,000
per years. The Pearless Machine costs Rs.75,000 but running expenses are only expected to be Rs.15,000
per year. Both machine have a 10 year useful life with no salvage value an would be depreciated on
straight line method.

(a) Would your answer be different if the required rate of return was 8% ?

[Ans. (a) Superior Stamping Machine (b) Pearless Machine]



336 izcU/kdh; ys[kkadu ,oa foÙkh; izcU/k

v/;k; v/;k; v/;k; v/;k; v/;k; 10 : iw¡th dh ykxriw¡th dh ykxriw¡th dh ykxriw¡th dh ykxriw¡th dh ykxr
(Cost of Capital)

ifjp; ifjp; ifjp; ifjp; ifjp; (Introduction)
,d dEiuh dh iw¡th dh ykxr mlds fuos'kdrkZvksa }kjk izR;kf'kr izR;k; (Rate of Earning) dh U;wure nj

gksrh gSA ;g ,d dEiuh }kjk iz;qDr foRr ds foHkhUu L=kksrksa dh Hkkjkafdr vkSlr ykxr gksrh gSA fdlh dEiuh }kjk
iz;qDr iw¡th _.k]iwokZf/kdkj iw¡th vkSj izfr/kkfjr vk; ds :i esa gks ldrh gSA foRrh; izcU/k esa iw¡th dh ykxr dh vo/
kkj.kk dk vR;Ur egRo gSA iw¡th lajpuk ds v/;k; esa ;g cryk;k tk pqdk gS fd fdlh ifj;kstuk fo'ks"k esa fuos'k
lecU/kh fu.kZ; laLFkk dh iw¡th dh ykxr vFkok foPNsn nj (Cut-off-Rate) ij fuHkZj gksrk gS] tks fuos'kdrkZvksa }kjk
izR;f'kr izR;k; (Rate of Earning) dh U;wure nj gksrh gSA ,d dEiuh }kjk bl foPNsn nj dks izkIr u djus dh n'kk
esa mlds  va'kksa dk ckt+kj ewY; fxjrk gSA okLro esa] iw¡th dh ykxr fuos'kdRrZkvksa }kjk izR;kf'kr izR;k; dh og U;wure
nj gksrh gS tks va'kksa ds ckt+kj ewY; dks orZeku Lrj ij cuk;s j[kus esa lgk;d gksrh gSA vr,o] /ku ;k lEink vf/
kdre djus (Wealth Maximisation) ds mís'k; dks izkIr djus ds fy, ,d laLFkk dks viuh iw¡th dh ykxr ls dgha
vf/kd izR;k; dh nj vo'; vftZr djuh pkfg,A iw¡th lajpuk ds v/;k; esa ;g Hkh cryk;k x;k Fkk fd vuqdwyre
iw¡th lajpuk ¼Optimal Capital Structure½ ,d laLFkk ds ewY; dks vkSj ifj.kker% blds Lokfe;ksa dh lEink dks vf/kdre
djrh gS rFkk laLFkk dh iw¡th dh ykxr dks U;wure djrh gSA ,d laLFkk dh iw¡th dh ykxr vFkok buds fuos"kdrkZvksa
}kjk izR;kf'kr izR;k; dh U;wure nj dk ml laLFkk esa fufgr tksf[ke ds lkFk izR;{k lEcU/k gksrk gSA lkekU;r;k] laLFkk
esa fufgr tksf[ke ftruh vf/kd gksxh] mruh gh vf/kd iw¡th dh ykxr gksxhA

dqN ifjHkk"kk,¡ dqN ifjHkk"kk,¡ dqN ifjHkk"kk,¡ dqN ifjHkk"kk,¡ dqN ifjHkk"kk,¡ (Some Definitions)
iw¡th dh  ykxr dh dqN egÙoiw.kZ ifjHkk"kk,¡ fuEu izdkj gS%

1. btjk lksykseu btjk lksykseu btjk lksykseu btjk lksykseu btjk lksykseu (Ezra Soloman): Þiw¡th dh ykxr vtZuksa dh U;wure visf{kr nj vFkok iw¡th O;;ksa dh foPNsn
nj gSAß (The cost of capital is the minimum required rate of earnings or the cut-off rate for capital
expenditure.)

2. ,e] ts0 xkMZu ,e] ts0 xkMZu ,e] ts0 xkMZu ,e] ts0 xkMZu ,e] ts0 xkMZu ¼¼¼¼¼M.J. Gordon½%½%½%½%½% Þiw¡th dh ykxr dk rkRi;Z ml izdkj nj ls gS tks fd ,d dEiuh dks viuk
ewY; ;Fkkor j[kus gsrq fofu;ksx ij vftZr djuh pkfg,Aß ¼The cost of capital is the rate of return a company
must earn on an investment to maintain the value of the company.½

3. feYVu ,p0 LisUlj feYVu ,p0 LisUlj feYVu ,p0 LisUlj feYVu ,p0 LisUlj feYVu ,p0 LisUlj ¼¼¼¼¼Miltion H. Spencer½½½½½% Þiw¡th dh ykxr og U;wure izR;k; nj gksrh gS ftldh QeZ
fofu;ksx ysrs le; ,d 'krZ ds :i esa vis{kk djrh gSAß ¼The cost of capital is the minimum rate of return
which a firm requires as condition for undertaking an investment.½

4. g.V] fofy;e ,oa MksukYMlu g.V] fofy;e ,oa MksukYMlu g.V] fofy;e ,oa MksukYMlu g.V] fofy;e ,oa MksukYMlu g.V] fofy;e ,oa MksukYMlu ¼¼¼¼¼Hunt, William & Donaldson½%½%½%½%½%     Þ;g ¼iw¡th dh ykxr½ ml nj ds :i esa
ifjHkkf"kr fd;k tk ldrk gS tks 'kq) izfIr;ksa ij vftZr dh tkuh pkfg, ftlls ns; gksus ij ns;&/ku dh ykxr
rÙoksa dh iwfrZ dh tk ldsAß ¼It [cost of capial] may be defined as the rate that must be earned on the net
proceeds to provide the cost elements of the burden at the time they are due.½

5. MCy;w0 th0 ykWysu MCy;w0 th0 ykWysu MCy;w0 th0 ykWysu MCy;w0 th0 ykWysu MCy;w0 th0 ykWysu ¼¼¼¼¼W.G. Lawellen½½½½½% Þ,d QeZ dh rFkkdfFkr iw¡th dh ykxr ftls lekU;r;k okf"kZd izfr'kr
ds :i esa O;Dr fd;k tkrk gS] ljy :i esa og izR;k; nj gS ftls mldh lEifÙk;ksa dks mUgsa izkIr djus gsrq
miyC/k fd;s x;s dks"k ds vkSfpR; dks iznf'kZr djus ds fy, vo'; vftZr djuh pkfg,Aß ¼A firm's so-called
cost of capital commonly expressed as an annual percentage figure — is simply that rate of return which
its assets must produce in order to justify raising the funds to acquire them.½
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6. tsEl lh oku gkWuZ tsEl lh oku gkWuZ tsEl lh oku gkWuZ tsEl lh oku gkWuZ tsEl lh oku gkWuZ ¼¼¼¼¼James C. Van Horne½½½½½% % % % % Þiw¡th dh ykxr fuos'k ifj;kstukvksa ds iw¡th ds c¡Vokjs ds fy,
,d foPNsn nj dk izfr:i.k djrh gSAß ;g fdlh ifj;kstuk ij og izR;k; nj gksrh gS tks fd LdU/k ds ckt+kj
ewY; dks vifjofrZr j[ksxhAß ¼The cost of capital represents a cut-off rate for the allocation of capital to
investment projects. It is the rate of return on a project that will leave unchanged the market price of the
stock.½

iw¡th dh ykxr dk egÙoiw¡th dh ykxr dk egÙoiw¡th dh ykxr dk egÙoiw¡th dh ykxr dk egÙoiw¡th dh ykxr dk egÙo
(Significance of Cost of Capital)

foÙkh; fu.kZ;u esa iw¡th dh ykxr ,d vR;Ur egÙoiw.kZ Hkwfedk gksrh gSA iw¡th ctV fu.kZ;ksa ,oa iw¡th lajpuk
fu;kstu nksuksa esa gh iw¡th dh ykxr dh egÙoiw.kZ Hkwfedk gksrh gSA blds egRo dh foospuk fuEu izdkj dh tk ldrh
gS%

1. iw¡th ctV esa LohÑfr dlkSVh ds :i esa iw¡th ctV esa LohÑfr dlkSVh ds :i esa iw¡th ctV esa LohÑfr dlkSVh ds :i esa iw¡th ctV esa LohÑfr dlkSVh ds :i esa iw¡th ctV esa LohÑfr dlkSVh ds :i esa ¼¼¼¼¼As an Acceptance Criterion in Capital Budgeting½%½%½%½%½% tsEl Vh0
,l0 iksLVjfQYM ds 'kCnksa esa] ÞlaLFkk ds fuos'k fu.kZ; ysus ds fy, ,d foosdlEer fØ;kfof/k dh ;qfDr fudkyus
dh vko';drk ds dkj.k iw¡th dh ykxr dh vo/kkj.kk us O;kid :i ls o/kZeku egÙo izkIr dj fy;k gSAß ¼'The
concept of cost of capital has assumed growing importance largely because of the need to devise a rational
mechanism for making the investment decisions of the firm.'½A

iw¡th dh ykxr dks /;ku esa j[krs gq, iw¡th ctVu fu.kZ; fy, tk ldrs gSaA iw¡th ctVu dh orZeku ewY;
fof/k ¼Present Value Method½ ds vuqlkj ;fn iw¡th fuos'k ij izR;kf'kr izR;k;ksa dk orZeku ewY; fuos'k ¼iw¡th½
dh ykxr ls vf/kd ;k mlds cjkcj gS rks fopkj.kh; ifj;kstuk dks Lohdkj fd;k tk ldrk gS] vU;Fkk ml
ifj;kstuk  dks Lohdkj dj nsuk pkfg,A izR;kf'kr izR;k; ds orZeku ewY; dh foPNsn nj ¼tks iw¡th dh ykxr
gksrh gS½ ij izR;kf'kr ykxr vUrokZgksa dh dVkSrh djds x.kuk dh tk ldrh gSA vr,o] iw¡th dh ykxr dh iw¡th
ctVu fu.kZ;u esa vfr egÙoiw.kZ Hkwfedk gksrh gSA

2. iw¡th lajpuk fu.kZ;u esa iw¡th lfEeJ.k ds fu/kkZjd ds :i esa iw¡th lajpuk fu.kZ;u esa iw¡th lfEeJ.k ds fu/kkZjd ds :i esa iw¡th lajpuk fu.kZ;u esa iw¡th lfEeJ.k ds fu/kkZjd ds :i esa iw¡th lajpuk fu.kZ;u esa iw¡th lfEeJ.k ds fu/kkZjd ds :i esa iw¡th lajpuk fu.kZ;u esa iw¡th lfEeJ.k ds fu/kkZjd ds :i esa ¼¼¼¼¼As a Determinant of Capital Mix in
Capital Structure Decisions½%½%½%½%½%     izR;sd O;olk; esa laLFkk dh lEifÙk;ksa dk foÙk&iks"k.k ,d vR;Ur dfBu
leL;k gksrh gSA lkekU; fu;e ds :i esa laLFkk dh lEifÙk;ksa ds foÙk&iks"k.k djus esa _.k rFkk lerk iw¡th dk
,d mfpr lfEeJ.k gksuk pkfg,A vuqdwyre iw¡th <k¡ps dks izdfYir djrs le; izcU/k ra=k dks laLFkk ds ewY;
dks vf/kdre djus vkSj iw¡th dh ykxr dks U;wure djus ds mís'; dks /;ku esa j[kuk pkfg,A fdlh laLFkk dh
iw¡th lajpuk fu;kstu esa fofHkUu òksrksa ls miyC/k dh tkus okyh iw¡th dh ykxr dh eki djuk vfr vko';d
gksrk gSA

3. foÙkh; fu"iknu ds ewY;kadu ds vk/kkj ds :i esa foÙkh; fu"iknu ds ewY;kadu ds vk/kkj ds :i esa foÙkh; fu"iknu ds ewY;kadu ds vk/kkj ds :i esa foÙkh; fu"iknu ds ewY;kadu ds vk/kkj ds :i esa foÙkh; fu"iknu ds ewY;kadu ds vk/kkj ds :i esa ¼¼¼¼¼As a Basis for Evaluating the Financial Performance½%½%½%½%½%
,l0 ds0 Hkêkpk;Z ds 'kCnksa esa ̂ mPpLrjh; izcU/k ds foÙkh; fu"iknu dk ewY;kadu* djus ds fy, iw¡th dh ykxr
dh vo/kkj.kk dk iz;ksx fd;k tk ldrk gSA ifj;kstuk dh okLrfod ykHknk;drk dh ifj;kstuk ds foÙk&iks"k.k
gsrq miyC/k fd;s x;s dks"k dh iz{ksfir iw¡th dh lexz ykxr ¼Projected Overall Cost of Capital½ vkSj iw¡th dh
okLrfod ykxr ls rqyuk dh tkrh gSA ;fn ifj;kstuk dh okLrfod ykHknk;drk iw¡th dh iz{ksfir vkSj
okLrfod ykxr ds vf/kd gS rks fu"iknu larks"kizn dgk tk ldrk gSA

4. vU; foÙkh; fu.kZ;u ds vk/kkj ds :i esa vU; foÙkh; fu.kZ;u ds vk/kkj ds :i esa vU; foÙkh; fu.kZ;u ds vk/kkj ds :i esa vU; foÙkh; fu.kZ;u ds vk/kkj ds :i esa vU; foÙkh; fu.kZ;u ds vk/kkj ds :i esa ¼¼¼¼¼As a Basis for Taking Other Financial Decisions½%½%½%½%½% vU; foÙkh;
fu.kZ; ysus esa Hkh iw¡th dh ykxr dk iz;ksx fd;k tkrk gSA ykHkka'k uhfr] ykHk dk iw¡thdj.k] lgh fuxZeu djuk
vkSj dk;Z'khy iw¡th] vkfn ds lEcU/k esa okaNuh; fu.kZ; iw¡th dh ykxr dh lgk;rk ls fy, tk ldrs gSaA
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ykxr dk oxhZdj.kykxr dk oxhZdj.kykxr dk oxhZdj.kykxr dk oxhZdj.kykxr dk oxhZdj.k
¼¼¼¼¼Classification of Cost½½½½½

iw¡th dh ykxr dh n`f"V ls ykxr dk oxhZdj.k fuEufyf[kr izdkj fd;k tk ldrk gS%
1. ,sfrgkfld ykxr ,oa Hkkoh ykxr ,sfrgkfld ykxr ,oa Hkkoh ykxr ,sfrgkfld ykxr ,oa Hkkoh ykxr ,sfrgkfld ykxr ,oa Hkkoh ykxr ,sfrgkfld ykxr ,oa Hkkoh ykxr ¼¼¼¼¼Historical Cost and Future Cost½½½½½%%%%% iqLrdh; ykxrksa dks ,frgkfld

ykxr dgrs gSa tks Hkwrdky ls lEc) gksrh gSaA Hkfo"; ds fy, vuqekfur ykxrsa Hkkoh ykxr dgykrh gSaA foÙkh;
fu.kZ;ksa ds lUnHkZ esa ,frgkfld ykxrksa dh vis{kk Hkkoh ykxrsa vf/kd laxr vkSj egÙoiw.kZ gksrh gSaA fQj Hkh
,frgkfld ykxrksa dh viuh vyx egÙkk gSA ;s ,frgkfld ykxrsa Hkkoh ykxrksa dk vuqeku yxkus esa ekxZ&&&&&n'kZd
dk dk;Z djrh gSaSA

2. fof'k"V ykxr ,oa fefJr ykxr fof'k"V ykxr ,oa fefJr ykxr fof'k"V ykxr ,oa fefJr ykxr fof'k"V ykxr ,oa fefJr ykxr fof'k"V ykxr ,oa fefJr ykxr ¼¼¼¼¼Specific Cost and Composite Cost½%½%½%½%½% fof'k"V ykxr dk vfHkizk; iw¡th
ds izR;sd fof'k"V ds òksr dh ykxr ds lUnHkZ esa fy;k tkrk gS] tcfd fefJr ykxr iw¡th ds fofHkUu òksrksa
dh la;qDr ykxr ¼combined cost½ gksrh gSSA O;kolkfgd :i ls iw¡th dh Hkkjkafdr vkSlr ykxr dks fefJr
ykxr dgrs gSaA O;olk; esas iw¡th dh ,d ls vf/kd :i ;k òksr dk iz;ksx djus dh fLFkfr esa ;g fefJr ykxr
gh gksrh gS ftl ij fu.kZ;u&dk;Z esa fopkj fd;k tkrk gS] u fd fof'k"V ykxr ij fdUrq tgka iwath ds dsoy
,d gh izdkj ds òksr dk iz;ksx fd;k x;k gS] ogk¡ fof'k"V ykxr ij fopkj fd;k tkrk gSA iw¡th lajpuk lEcU/
kh fu.kZ;ksa esa iw¡th dh Hkkjkafdr vkSlr ykxr ij fopkj fd;k tkuk pkfg,A

3. Li"V ykxr ,oa fufgr ykxr Li"V ykxr ,oa fufgr ykxr Li"V ykxr ,oa fufgr ykxr Li"V ykxr ,oa fufgr ykxr Li"V ykxr ,oa fufgr ykxr ¼¼¼¼¼Explicit Cost and Implicit Cost½%½%½%½%½% Li"V ykxr og dVkSrh ;k cêk nj
¼Discount rate½ gksrh gS tks jksdM+ vUrokZgksa ds orZeku ewY; ¼Present value of cash inflows½ dks jksdM+
cfgokZgksa ds orZeku ewY; ¼Present value of cash outfows½ ls lekÑr ¼equates½ djrh gSA vU; 'kCnksa esa] ;g
izR;k; dh vkUrfjd nj gksrh gSA foÙk ds fdlh fof'k"V òksr dh Li"V ykxr dk fu/kkZj.k fuEufyf[kr lw=k
dh lgk;rk ls fd;k tk ldrk gS%

1 2
0 2

OO O
1 .......................

(1+ ) (1 ) (1 )

1(1 )

n
n

n t

k k k
ot

t k

= +
+ +

= Σ = +

where,I0 is the net cash inflow at zero point of time,

Ot is the outflow of cash in periods 1,2 and h.

k is the explicit cost of capital.

fufgr ykxr] ftls volj ykxr ¼opportunity cost½ Hkh dgrs gSa] fdlh ifj;kstuk fo'ks"k dks Lohdkj djus
ds fy, R;kx fd;s x;s volj dh ykxr gksrh gSA mnkgj.kkFkZ] izfr/kkfjr vtZuksa ¼retained earnings½ dh fufgr
ykxr bu dks"kksa dks vU;=k fofu;ksftr djus ij va'k/kkjdksa dks miyC/k izR;k; dh nj gksrh gSA

4. vkSlr ykxr ,oa lhekUr ykxr vkSlr ykxr ,oa lhekUr ykxr vkSlr ykxr ,oa lhekUr ykxr vkSlr ykxr ,oa lhekUr ykxr vkSlr ykxr ,oa lhekUr ykxr ¼¼¼¼¼Average Cost and Marginal Cost½%½%½%½%½% iw¡th ds fofHkUu òksrksa tSls _.ki=k]
iwokZf/kdkj va'k vkSj lerk va'k] dh la;qDr ykxr gh vkSlr ykxr gksrh gSA ;g foÙk ds fofHkUu òksrksa dh ykxrksa
dh Hkkjkafdr vkSlr ykxr ¼Weighted Average Cost½ gksrh gSA iw¡th dh lhekUr ykxr iw¡th dh og vkSlr ykxr
gksrh gS ftls ,d QeZ }kjk visf{kr vfrfjDr dks"k dks izkIr djus ds fy, ogu djuk iM+rk gSA fofu;kstu
ls lEcfU/kr fu.kZ; ysus esa lhekUr ykxr ij fopkj djuk pkfg, ftldh fu.kZ;u izfØ;k esa egÙoiw.kZ Hkwfedk
gksrh gSA

iw¡th ds fofHkUu lzksrksa dh ykxr iw¡th ds fofHkUu lzksrksa dh ykxr iw¡th ds fofHkUu lzksrksa dh ykxr iw¡th ds fofHkUu lzksrksa dh ykxr iw¡th ds fofHkUu lzksrksa dh ykxr (Cost of Various Sources of Capital)
,d QeZ dh iw¡th dh lexz ykxr dh x.kuk djus ds fy, loZizFke iw¡th ds O;fDrxr òrksa dh ykxr dh lax.kuk

fof/k dk o.kZu fuEuor~ fd;k tk jgk gS%
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1. _.k dh ykxr _.k dh ykxr _.k dh ykxr _.k dh ykxr _.k dh ykxr (Cost of Debt)
_.k dh ykxr _.k ij ns; C;kt dh nj gksrh gSA O;ogkj esa _.k ds fuxZeu ds le; bl nj dk mYys[k

dj fn;k tkrk gSA _.k dh ykxr dh x.kuk ds nks vk/kkj gks ldrs gSa&_.k dh dj&iwoZ ykxr rFkk _.k dh
dj&i'pkr~ ykxrA mnkgj.k ds fy,] dEiuh 1,00,000 #ñ dk 10% _.ki=k le&ewY; ij fuxZfer djrh gS rks bl
_.k dh dj&iwoZ ykxr ¼before-tax cost½ Hkh 10% gksxhA _.k dh dj&iwoZ ykxr dh x.kuk fuEufyf[kr lw=k dh
lgk;rk ls dh tk ldrh gS %

¼i½ Kdb = 
1
P

where, Kdb = Before-tax cost of debt
I = Interest
P = Principal

ml fLFkfr esa tcfd _.k dk çhfe;e vFkok dVkSrh  ij fuxZeu fd;k x;k gS rks P dk vk'k; çfrHkwfr;ksa ds vafdr
ewY; ds LFkku ij muds fuxZeu ls çkIr 'kq) çkfIr ¼net proceeds½ ls gksrh gS tks fuEuor~ gS %

¼ii½

1
K  = 

NP
db

(where. NP = Net Proceeds)

tc _.k dk foÙk ds òksr ds :i esa ç;ksx fd;k tkrk gS rks QeZ ds dj dh x.kuk djus esa C;kt ,d
dVkSrh&;ksX; O;; ¼deductable expense½ ds :i esa LohÑr gksrk gSA bl çdkj QeZ dj ds Hkqxrku dh tkus okyh jde
esa lkFkZd cpr dj ikus esa leFkZ gks ikrh gSA bl çdkj _.k dh çHkkoh ykxr ¼Effective Cost½ vis{kkÑr de gksrh
gSA _.k dh dj&i'pkr~ ykxr dh x.kuk fuEufyf[kr lw+=k dh lgk;rk ls dh tk ldrh gS % 

Kda =

¼iii½  Kdb = Kdb (1– t) = 1/NP (1–t)

;gk¡]  Kda = Before-tax cost of debt

t = Rate of tax.

Illustration 1. ¼v½ ,Dl fyfeVsM 50,000 #ñ 8% _.ki=k leewY; ij fuxZfer djrh gSA dEiuh ij ykxw dj dh nj
50% gSA _.k iw¡th dh ykxr dh x.kuk dhft,A
(a) X Ltd. issues Rs. 50,000 8% debentures at par. The tax rate applicable to the company is 50%. Compute

the cost of debt capital.

¼c½ okbZ fyfeVsM 50,000 #ñ ds 80% _.ki=k10% çhfe;e ij fuxZfer djrh gSA dEiuh ij ykxw dj dh nj 60%
gSA _.k iw¡th dh ykxr dh x.kuk dhft,A

¼b½ Y Ltd. issues Rs. 50,000 8% debentures at a premium of 10%. The tax rate applicable to the company is
60% Compute cost of debt capital.

¼l½ , fyfeVsM 50,000 #ñ ds 80% _.ki=k 5% dVkSrh ij fuxZfer djrh gSA dj dh nj  50% gSA _.k iw¡th
dh ykxr dh x.kuk dhft,A

(c) A Ltd. issues Rs. 50,000 80% debentures at a discount of 5%. The tax rate 50%. Compute the cost of
debt capital.

¼n½ ch fyfeVsM 1,00,000 #ñ 9% _.ki=k 10% çhfe;e ij fuxZfer djrh gSA fuxZeu dh ykxr 2% gSA dj dh
nj 60% _.k iw¡th dh ykxr dh x.kuk dhft,A

(d) B Ltd. issues Rs. 1,00,000 9% debentures at a premium of 10%. The costs of floatation are 2%. The tax
rate applicable is 60%. Compute cost of debt-capital.

Solution :
In all the cases, we have computed the after-tax cost of debt as the firm saves on account of tax by using

debt as a source of finance.
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I
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50,000
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1,07,800
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= −

= −
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�− ×

a da t

b da t

c da t

d da t

Rs

9,000
.4 1,10,000 2,200

1,07,800
3.34% Rs.1,07,800.

�
� �
� �

= × = −

= =

'kks/kuh; _.k iw¡th dh ykxr'kks/kuh; _.k iw¡th dh ykxr'kks/kuh; _.k iw¡th dh ykxr'kks/kuh; _.k iw¡th dh ykxr'kks/kuh; _.k iw¡th dh ykxr ¼¼¼¼¼Cost of Redeemable Debt Capital½½½½½& çk;%] laLFkk ds thou&&&&&dky esa ,d
fuf'pr vof/k ds i'pkr~ 'kks/kuh; _.k iw¡th dh fuxZeu fd;k tkrk gSA ,sls _.k dks 'kks/kuh; _.k ¼Redeemable Debt½
dgrs gSaA 'kks/kuh; _.k iw¡th dh ykxr dh x.kuk bl çdkj dh tk ldrh gS %

¼iv½ _.k dh dj iwoZ ykxr ¼Before-tax cost of debt½]

1
I (P NP)

K
1

(P NP)
2

ndb
+ −

=
+

;gk¡] I  = Interest

N = Number of years in which debt is to be redeemed

P = Proceeds at par

NP = Net Proceeds

¼v½  _.k dh dj&i'pkr~ ykxr ¼After-tax cost of debt½]

K K (1 )
1

I (P NP)
(1 )

1
(P NP)

2

= −

+ −
= × −

+

da db t

n t



iw¡th dh ykxr 341

Illustration 2. ,d dEiuh us 10,00,000 #ñ ds 10% 'kks/kuh; _.ki=kksa dk 5% dVkSrh ij fuxZeu fd;k x;k
gSA fuxZeu dh ykxr 30,000 #ñ gSA _.ki=k 5 o"kksZa ds i'pkr~ 'kks/kuh; gSA dj dh nj 50% ekudj _.k dh dj&iwoZ
rFkk dj&i'pkr~ ykxr dh x.kuk dhft,A

A company issues Rs. 10,00,000 10% redeemable debentures at a discount of 5%. The costs of floata-
tion amount to Rs. 30,000. The debentures are redeemable after 5 Years. Calculate before-tax cost of debt
asuming a tax of 50%.

Solution :
Before-tax cost of debt,

1
I (P N P )

K
1

(P N P )
2

1
1, 00, 000 (10, 00, 000 9, 20, 000)

5
1

(10, 00 , 000 9, 20 , 000)
2

[ . 10, 00, 000 50, 000 (d iscoun t) 30, 000 C ost o f floata tion ] 920000

1, 00, 000 16, 000
9, 60, 000

1,16 , 000
9 , 60, 000
12 .09%

A fter tax  

nbd

N P R s

+ −
=

+

+ −
=

+

= − − =
+=

=

=
= of deb t, K K (1 )

12 .09(1 .5)

12 .09 .5

6 .04%

da da t= −
= −
= ×
=

2. iwokZkf/kdkj va'k iw¡th dh ykxr iwokZkf/kdkj va'k iw¡th dh ykxr iwokZkf/kdkj va'k iw¡th dh ykxr iwokZkf/kdkj va'k iw¡th dh ykxr iwokZkf/kdkj va'k iw¡th dh ykxr (Cost of Preference Share Capital)
iwokZf/kdkj va'k iw¡th ij ,d fuf'pr nj ls ykHkka'k gksrk gSA ;|fi ykHkka'k lapkyd e.My ds Lofoosd

¼discretion½ ij ns; gksrk gS vkSj mUgsa ykHkka'k ds Hkqxrku ds fy, fo/kkur% ck/; ugha fd;k tk ldrk] fQj Hkh bldk
vk'k; ;g ugha gS fd iwokZf/kdkj va'k iw¡th ykxr jfgr ¼Cost free½ gksrh gSA iwokZf/kdkj va'k iw¡th dh ykxr mlds
fuos'kdÙkkZvksa }kjk çR;kf'kr ykHkka'k dk Qyu ¼function½ vFkkZr~ bldh mfYyf[kr ykHkka'k gksrh gSA ;fn iwoZf/kdkj va'k/
kkjdksa dks ykHka'k dk Hkqxrku ugha fd;k tkrk rks ml fLFkfr esa bldk laLFkk dh dks"k dh O;oLFkk djus dh {kerk ij
çHkko iM+rk gSA vr,o] ykHkka'k nsus ds fy, ykHk u gksus dh fLFkfr dh NksM+dj çk;%iwokZf/kdkj va'kksa ij fu;fer :i
ls ykHkka'k dk Hkqxrku fd;k tkrk gSA iwokZf/kdkj va'k iw¡th dh] ftls 'kk'or ;k fpjLFkk;h ¼Perpetual½ iw¡th Hkh dgrs
gSa] ykxr dh x.kuk bl çdkj dh tk ldrh gS %

Kp = 
D
P

 where, Kp = Cost of Preference Capital

D = Annual Preference Devidend

P = Preference Share Capital (Proceeds).

;fn iwokZf/kdkj va'kksa dk çhfe;e ;k dVkSrh ij fuxZeu fd;k x;k gS vFkok iwokZf/kdkj va'kksa ds fuxZeu ij
O;; ¼cost of floatation½ fd;s x;s gksa] rks iwokZf/kdkj va'k iw¡th ds vafdr ;k le ewY; ¼nominal or par value½ dks
lek;ksftr djds iwokZf/kdkj va'kksa ds fuxZeu ls 'kq) çkfIr ¼net prwceeds½ Kkr dj ysuk pkfg,A mDr fLFkfr esa iwokZf/
kdkj va'k iw¡th dh ykxr dh x.kuk fuEukafdr lw=k dh lgk;rk ls dh tk ldrh gS %
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Kp = 

D
NP

;g /;ku esa j[kuk pkfg, fd dj dh x.kuk djus esa ykHkka'k LohÑr O;; ds :i esa ?kVk;k ugha tkrk] vr%
djksa ds fy, lek;kstu djus dh dksbZ vko';drk ugha gksrh gSA

dHkh&dHkh 'kks/kuh; iwokZf/kdkj  va'k ¼Redeemable Preference Shares½ fuxZfer fd, tkrs gaSA ftUgsa ifjiDork
frfFk ¼maturity date½ ij ;k rks fujLr ¼Cancel½ dj fn;k tkrk gS vFkok mudk 'kks/ku dj fn;k tkrk gSA 'kks/kuh;
iwokZf/kdkj va'k iw¡th dh ykxr dh x.kuk bl çdkj dh tk ldrh gS %

MV NP
D

K
1

(MV NP)
2

npr

−+
=

+

where, Kpr = Cost of Redeemable Preference Shares

D = Annual Preference Dividend

MV = Maturity Value of Preferences Shares

NP = Net Proceeds of Preferences Shares.

Illustration 3. ,d dEiuh us 100  #ñ okys 10,000 10% iwokZf/kdkj va'kksa dk fuxZeu fd;k gSA fuxZeu dh
ykxr 2 #ñ çfr va'k gSA iwokZf/kdkj iw¡th dh ykxr dh x.kuk dhft,] ;fn ;s va'k ¼v½ le&ewY; ij] ¼c½ 10% çhfe;e
ij] vkSj ¼l½ 5% dVkSrh ij fuxZfer fd;s x;s gSaA

A company issues 10,000 10% Preference Shares of Rs. 100 each. Cost of issue is Rs. 2 per Share.
Calculate cost of preference capital if theses shares are issued (a) at par, (b) at a premium of 10%, and (c) at a
discount of 5%.

Solution :
Cost of Preference Capital,

D
K

NP
10,00,000

( ) K 100
10,00,000 20,000
10.2%

1,00,000
( ) K 100

10,00,000 1,00,000 20,000
1,00,000

100
10,80,000
9.26%

1,00,000
( ) K 100

10,00,000 50,000 20,000
1,00,000

100
9,30,000
10.75%

=

= ×
−

=

= ×
+ −

= ×

=

= ×
− −

= ×

=

p

a p

b p

c p

Illustration 4. ,d dEiuh 100 #ñ okys 10,000 10% iwokZf/kdkj va'kksa dk fuxZeu djrh gS tks 10% o"kZ ds
i'pkr~ 5% çhfe;e ij 'kks/kuh; gSaA fuxZeu dh ykxr 2 #ñ çfr va'k gSA iwokZf/kdkj iw¡th dh ykxr dh x.kuk dhft,A

A company issues 10,000 10% Preference Shares of Rs. 100 each redeemable after 10 years at a pre-
mium of 5%. The cost of issues is Rs. 2 per Share. Calculate the cost of preference capital.
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Solution :

MV NP
D

K 100
1

(MV NP)
2

1
1,00,000 (10,50,000 9,80,000)

10 100
1

(10,50,000 9,80,000)
2

1,00,000 7,000
100

10,15,000
1,07,000

100
10,15,000
10.54%

npr

−+
= ×

+

+ −
= ×

+

+= ×

= ×

=

Illustration 5. ,d dEiuh 100 #ñ okys 1,000 7% iwokZf/kdkj va'kksa dk 10% çhfe;e ij fuxZeu djrh gS tks
5 o"kksZa ds mijkUr le&ewY; ij 'kks/kuh; gSaA iwokZf/kdkj iw¡th dh ykxr dh x.kuk dhft,A

A company issues 1,000 7% Preference Share of Rs. 100 each at a premium of 10% redeemable after 5
years at par. Compute the cost of preference capital.

Solution :

1
D (MV NP)

K 100
1

(MV NP)
2

1
7,000 (1,00,000 1,10,000)

5
1

(1,00,000 1,10,000)
2

7,000 2,000
100

1,05,000
5,000

100
1,05,000
4.76%

= −
= ×

+

+ −
=

+

−= ×

= ×

=

npr

3. lerk va'k iw¡th dh ykxr lerk va'k iw¡th dh ykxr lerk va'k iw¡th dh ykxr lerk va'k iw¡th dh ykxr lerk va'k iw¡th dh ykxr (Cost of Equity Share Capital)
lerk va'k iw¡th dh ykxr ̂ og çR;k; dh vf/kdre nj gS ftls dEiuh dks vius LdU/k ds ckt+kj ewY; dks

vifjofrZr jgus ds fy, vius fofu;ksx ds lerk foÙk&iksf"kr Hkkx ij vo'; vftZr djuh pkfg,* ¼'Maximum rate
of return that the company must earn of equity financed portion of its investments in order to leave unchanged the
market Price of its stock.'½A lerk va'k iw¡th dh ykxr mlds fuos'kdrkZvksa }kjk çR;kf'kr çR;k; dk Qyu ¼function½
gksrh gSA pw¡fd lerk va'k/kkjdksa dks çfr o"kZ ,d fuf'pr nj ls ykHkka'k dk Hkqxrku ugha fd;k tkrk gS] vr% lerk dh
ykxr lerk iw¡th ds ç;ksx djus dh ̂ ckgjh ykxr* ¼Out of pocket cost½ ugha gksrhA lerk iw¡th ij ykHkka'k dk Hkqxrku
djuk dksbZ oS/kkfud ck/;rk ugha gS] ijUrq bldk ;g vfHkçk; ugha gS fd lerk va'k iw¡th ykxr jfgr iw¡th ¼Cost free
capital½ gksrh gSA va'k/kkjd lerk va'kksa esa vius /ku dk fuos'k ykHkka'k ikus dh çR;k'kk ls djrs gSa vkSj dEiuh dks bl
U;wure nj dks vo'; vftZr djuh pkfg, rkfd va'kksa dk ckt+kj ewY; vifjofrZr jgsA tc dHkh Hkh dksbZ dEiuh u;s
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lerk va'kksa ds fuxZeu }kjk vfrfjDr dks"kksa dh O;oLFkk djuk pkgrh gS rc va'k/kkjdksa dh çR;k'kkvksa dk ewY;kadu djuk
pkfg,A lerk va'k iw¡th dh ykxr dh fuEufyf[kr <+axksa ls x.kuk dh tk ldrh gS %

¼v½ ykHkka'k çfrQy jhfr vFkok ykHkka'k ewY; vuqikr jhfr ¼Dividend Yield method or Dividend Price Ratio
Method½A

¼c½ ykHkka'k çfrQy rFkk ykHkka'k esa o`f) jhfr ¼Dividend Yield plus Growth in Dividend Method½A

¼l½ vtZu çfrQy jhfr ¼Earning Yield method½A

¼n½ çkIr çfrQy jhfr ¼Realised Yield Method½A

¼v½¼v½¼v½¼v½¼v½ ykHkka'k çfrQy jhfr vFkok ykHkka'k@ewY; vuqikr jhfr ykHkka'k çfrQy jhfr vFkok ykHkka'k@ewY; vuqikr jhfr ykHkka'k çfrQy jhfr vFkok ykHkka'k@ewY; vuqikr jhfr ykHkka'k çfrQy jhfr vFkok ykHkka'k@ewY; vuqikr jhfr ykHkka'k çfrQy jhfr vFkok ykHkka'k@ewY; vuqikr jhfr ¼¼¼¼¼Dividend Yield Method of Dividend/Price
Ratio Method½%½%½%½%½%     bl jhfr ds vuqlkj ̂ lerk iw¡th dh ykxr og dVkSrh nj gS tks çfr va'k çR;kf'kr Hkkoh ykHkka'k dk
orZeku ewY; ,d va'k dh 'kq) /kujkf'k ¼;k orZeku ckt+kj ewY;½ ds lehÑr gksrk gSA* ¼Cost of equity capital is the
'discount rate that equates the present value of expected future dividends per share with the net proceeds ¼or
current market price½ of a Share'.½

lw=k ds :i esa]

Ke = D/NP or D/MP

where, Ke = Cost of equity capital

D = Expected Dividends per share

NP = Net Proceeds per share

MP = Market Price per share.

bl jhfr dh ewyHkwr ekU;rk ;g gS fd fuos'kdrkZ ykHkka'k dks çeq[k egÙo nsrs gSa vkSj laLFkk esa tksf[ke
vifjofrZr jgrh gSA ykHkka'k ewY; vuqikr jhfr lhekvksa ls ;qDr ugha gS] ftuesa çeq[k lhek,¡ gSa % ¼i½ ;g jhfr ykHkka'k
esa o`f) ij dksbZ /;ku ugha nsrh gS] ¼ii½ ;g Hkkoh vtZuksa ;k çfr/kkfjr vtZuksa ij dksbZ /;ku ugha nsrh gS] vkSj ¼iii½ ;g
iw¡th ykHkksa ij Hkh /;ku ugha nsrh gSA letk iw¡th dh ykxr dh x.kuk djus dh ;g jhfr rHkh fLFkj jgrh gS tc dEiuh
ds vtZuksa esa fLFkjrk gks rFkk dEiuh dh le; ijd fLFkj ykHkka'k uhfr Hkh gksA

Illustration 6.     ,d dEiuh us 100 #ñ okys 1,000 lerk va'kksa dk 10% çhfe;e ij fuxZeu fd;k gSA dEiuh
foxr ik¡p o"kksZa ls vius va'k/kkfj;ksa dh 20% ykHkka'k nsrh jgh gS vkSj mls Hkfo"; esa Hkh cuk, j[kus dh vk'kk djrh
gSA lerk iw¡th dh ykxr dh x.kuk dhft,A ;fn lerk va'k dk ckt+kj ewY; 160 #ñ gks rks D;k blls dksbZ vUrj iM+sxk\

A Company issues 1,000 equity shares of Rs. 100 each at a premium of 10%. The company has been
paying 20% dividend to equity shareholders for the past five years and expects to maintain the same in the future
also. Compute the cost of epuity capital. Will it make any difference if the market price of equity share is Rs. 160?

Solution :

D
K

NP
e =

20
100

110
18.18%

= ×

=

If the market price of a equity share is Rs. 160.

D
K

MP
e =
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20
100

160
12.5%

= ×

=

¼c½¼c½¼c½¼c½¼c½ ykHkka'k çfrQy rFkk ykHkka'k esa o`f) jhfr ykHkka'k çfrQy rFkk ykHkka'k esa o`f) jhfr ykHkka'k çfrQy rFkk ykHkka'k esa o`f) jhfr ykHkka'k çfrQy rFkk ykHkka'k esa o`f) jhfr ykHkka'k çfrQy rFkk ykHkka'k esa o`f) jhfr (Dividend Yield plus Growth in Dividend Method): tc
dEiuh ds ykHkka'k ds fLFkj nj ls o`f) gksus dh vk'kk gksrh gS rFkk ykHkka'k Hkqxrku vuqikr fLFkj gksrk gS rc lerk iw¡th
dh ykxr dh x.kuk gsrq bl jhfr dk ç;ksx fd;k tk ldrk gSA bl jhfr ds vuqlkj lerk iw¡th dh ykxr dh x.kuk
bl ekU;rk ij vk/kkfjr gS fd lerk va'k/kkjh dsoy orZeku ykHkka'k nj ls lEHkkfor Hkkoh o`f) nj dk lek;kstu djds
Kkr dh tkrh gSA bldh x.kuk ds fy, fuEu lw=k dk ç;ksx fd;k tkrk gS %

Ke = 
D

 + G
NP

where, Ke = Cost of equity capital

D = Expected Dividend per share

G = Rate of growth in dividends.

fo|eku lerk va'k iw¡th dh ykxr Kkr djus dh fLFkfr esa mijksDr lw=k esa ̂ 'kq) çkfIr* ¼NP½ dh txg ̂ çfr
va'k ckt+kj ewY;* ¼MP½ dk ç;ksx fd;k tkrk gSA bl çdkj lw=k fuEu çdkj gksxk %

Ke = D/MP + G

Illustration 7. ¼v½ ,d dEiuh dh 100 #ñ okys 1,000 lerk va'kksa ds le&ewY; ij fuxZfer djus dh ;kstuk
gSA fuxZeu ykxr va'k ewY; dk 5% gksus dh vk'kk gSA çkjEHk esa dEiuh 10 #ñ çfr va'k ykHkka'k nsxh vkSj ykHkka'k esa
5% o`f) çR;kf'kr gSA lerk va'kksa ds u;s fuxZeu dh ykxr dh x.kuk dhft,A

(a) A company plans to issue 1,000 new equity shares of Rs. 100 each at a par. The floatation costs are
exected to be 5% of the share price. The company pays a dividend of Rs. 10 per share initially and the growth in
dividends is expected to be 5%. Compute the cost of new issue of equity shares.

¼c½ ;fn ,d lerk va'k dk orZeku ckt+kj ewY; 150 #ñ gks rks fo|eku lerk va'k iw¡th dh ykxr dh x.kuk
dhft,A
(b) If the current market price of an equity share is Rs. 150, calculate the cost of existing equity share
capital.

Solution :

D
( ) K G

NP
10

5% 15.53%
100 5
D

( ) K G
MP
10

= 5% 11.67%
150

a e

b e

= +

= + =
−

= +

= =

¼l½¼l½¼l½¼l½¼l½ vtZu çfrQy jhfr vtZu çfrQy jhfr vtZu çfrQy jhfr vtZu çfrQy jhfr vtZu çfrQy jhfr ¼¼¼¼¼Earning Yield Method½½½½½& bl jhfr ds vuqlkj lerk iw¡th dh ykxr og dVkSrh nj
gS tks çfr va'k çR;kf'kr Hkkoh vtZu dk orZeku ewY; ,d va'k dh 'qk) /kujkf'k ¼;k orZeku ckt+kj ewY;½ ds lehÑr
gksrk gSA

lw=k :i esa]
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Earning per Share
Net Proceeds

EPS
NP

Ke =

=

tc fo|eku va'k iw¡th dh ykxr dh x.kuk dh tkuh gks rks fuEu lw=k dk ç;ksx djsaxs(

Earning per Share
Market Price per Share
EPS
MP

Ke =

=

lerk iw¡th dh ykxr Kkr djus dh bl jhfr dk fuEufyf[kr n'kkvksa esa ç;ksx fd;k tk ldrk gS %

¼v½ tc çfr va'k vtZu jkf'k fLFkj jgrh gksA

¼c½ tc ykHkka'k Hkqxrku vuqikr ¼Dividend  Pay-Qut Ratio½ 100 çfr'kr gks vFkok çfr/kkj.k vuqikr ¼Retention
Ratio½ 'kwU; ¼Zero½ gks vFkkZr~ leLr miyC/k ykHk dk ykHkka'k ds :i esa forj.k dj fn;k tkrk gksA

¼l½ tc ,d çfr"Bku dh ubZ lerk va'k iw¡th ogh jkf'k vftZr djus dh çR;k'kk gks tks vtZu ds orZeku nj ds
cjkcj gSA

¼n½ va'k dk ckt+kj ewY; dsoy çfr va'k vtZu ls çHkkfor gksrk gksA

Illustration 8. ,d QesZ viuh dk;Z&dykiksa ds foLrkj ds fy, 60 yk[k #i;s O;; djus ij fopkj dj jgh gSA
lEcfU/r lwpuk fuEuor~ gS%

A firm is considering an expenditure of Rs. 60 lakhs for expanding its operation. The relevant information
is as follows:

Number of existing equity shares = 10 lakhs

Market Value of existing share = Rs. 60

Net Earnings = Rs. 90 lakhs

fo|eku lerk va'k iw¡th dh ykxr rFkk ;g ekurs gq, fd u;s va'k 52 #ñ çfr va'k dh nj ls fuxZfer fd;s
tk;saxs vkSj u;s fuxZeu dk O;; 2 #ñ çfr va'k gksxk] ubZ lerk va'k iw¡th dh ykxr dh x.kuk dhft,A

Compute the cost of existing equity share capital and of new equity capital assuming that new shares will
be issued at a price of Rs. 52 per share and the costs of new issue will be Rs. 2 per share.

Solution :
Cost of existing equity share capital

EPS
K

MP
e =

EPS , or Earnings per Share

90
Rs. Rs. 9

10
= =

9
K . 100

60
15%

e = ×

=

Cost of New Equity Capital
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EPS
NP

9 9
100 100

52 2 50
18%

Ke =

= × = ×
−

=
¼n½ çkIr çfrQy jhfr ¼çkIr çfrQy jhfr ¼çkIr çfrQy jhfr ¼çkIr çfrQy jhfr ¼çkIr çfrQy jhfr ¼Realised Yield Method½½½½½% ykaHkka'k çfrQy jhfr ¼Dividend Yield Method½ vFkok vtZu
çfrQy jhfr ¼Earning Yield Method½ dh ,d egÙoiw.kZ lhek ;g gS fd Hkkoh ykHkka'k vkSj vtZu ds lEcU/k esa
fuos'kdrkZvksa dh çR;k'kk dk vuqeku yxkuk ,d leL;k gSA Hkkoh ykHkka'k vkSj vtZu ij vusd rÙoksa dk çHkko iM+rk
gS] vr% bu nksuksa dk Bhd çdkj ls vuqeku yxkuk lEHko ugha gksrk gSA bl nks"k ls cpus ds fy, lerk va'k iw¡th dh
ykxr dh x.kuk ds fy, çkIr ;k olwy dh xbZ çfrQy jhfr dk ç;ksx fd;k tk ldrk gSA blh jhfr esa foxr o"kks±
esa çkIr ¼realised½ ykHkka'k@ çR;k;  dh okLrfod vkSlr nj ij fopkj fd;k tkrk gS ftldh ekU;rk ;g gS fd ;s vkSlr
Hkkoh ifj.kkeksa ds Bksl ladsrd gksrs gaSA çkIr çR;k; dh vkSlr nj dh x.kuk djus esa fiNys o"kks± esa çkIr ykHkka'k ds
lkFk va'kksa ds foØ; ds le; çkIr ykHk ¼gain on sale of shares½ ij fopkj fd;k tkuk pkfg,A va'k/kkfj;ksa }kjk çkIr
;k olwy dh xbZ bl çR;k; dh nj gh lerk iw¡th ykxr gksrh gSA bl jhfr ds vuqlkj lerk va'k iwath dh ykxr dh
x.kuk fuEufyf[kr ekU;rkvksa ij vk/kkfjr gksrh gS%

¼v½ çfr"Bku le;kof/k esa mlh tksf[ke oxZ esa cuk jgsxkA

¼c½ va'k/kkfj;ksa dh çR;k'kk,¡ foxr esa çkIr çfrQy ij vk/kfjr gksrh gSaA

¼l½ ;fn fuos'kdÙkkZ vU;=k fuos'k djsa rks mUgsa ogh çR;k; nj çkIr gksxh tks fiNys o"kks± esa çkIr gqbZ FkhA

¼n½ va'kksa ds ckt+kj ewY; esa dksbZ egÙoiw.kZ ifjorZu ugha gksrk gSA

4. çfr/kkfjr vk; dh ykxr çfr/kkfjr vk; dh ykxr çfr/kkfjr vk; dh ykxr çfr/kkfjr vk; dh ykxr çfr/kkfjr vk; dh ykxr (Cost of Retained Earnings)
dEifu;k¡ viuh leLr vftZr vk; dks va'k/kkfj;ksa esa ykHkka'k ds :i esa forfjr ugha djrh gSA cfYd mldk

,d Hkkx dks"kksa ds :i esa jksd dj j[k ysrh gSaA bu dks"kksa dk ç;ksx çfr"Bku ds fodkl dk;ks± ds fy, fd;k tk ldrk
gSA dHkh&dHkh ;g rØ fn;k tkrk gS fd ,sls çfr/kkfjr vk;ksa esa dksbZ ykxr ugha fufgr gksrh gS D;ksafd çfr"Bku dks
bu çfr/kkfjr vk;ksa ij dksbZ ykHkka'k ugha nsuk gksrk gSA fQj Hkh] va'k/kkjh çfr/kkfjr vk;ksa ij çR;k; dh vkdka{kk djrs
gSaA fdlh dEiuh esa çfr/kkfjr vk;ksa va'k/kkfj;ksa }kjk miyC/k ykHk esa ls ykHkka'k u ikus ds fy, fd;s x;s R;kx dk ifj.kke
gksrh gSA çfr/kkfjr vk; dh ykxr og çR;k; nj ekuh tk ldrh gS tks orZeku va'k/kkjh leku xq.kksa okys oSdfYid
voljksa esa dj&i'pkr~ ykHkka'k dh volj ykxr ¼Opportunity Cost of Foregone dividends½ gksrh gSA
çfr/kkfjr vk; dh ykxr dh fuEUfyf[kr lw=k dh lgk;rk ls x.kuk dh tk ldrh gS%

D
K G

NP
r = +

Where, Kr = Cost of retained earnings

D = Expected Dividend

NP= Net porceeds of share issue

G = Rate of growth.

;g uksV djuk egÙoiw.kZ gS fd 100 çfr'kr Hkqxrku vuqikr ¼Pay-Out Ratio½ ds gksrs gq, Hkh va'/kkjh çk;% çfr/
kkfjr ykHkksa dh lEiw.kZ jkf'k dks ykHkka'k ds :i esa ugha çkIr dj ldrs gSA ,slk blfy, gksrk gS D;ksafd va'k/kkfj;ksa dks
vius ykHka'k dh vk; ij dj pqdkuk iM+rk gSA vr,o] dj ds fy, dqN lek;kstu djuk vko';d gks tkrk gSA
çfr/kkfjr vk; dh ykxr fu/kkZfjr djus esa dj lek;kstu ,d dfBu leL;k gksrh gS D;ksafd leLr va'k/kkjh ,d leku
dj Js.kh ¼tax bracket½ ds vUrxZr ugha vkrs gSaA blds  vfrfjDr] ;fn va'k/kkjh viuh dj&i'pkr~ ykHkka'k vk; dks
oSdfYid çfrHkwfr;ksa esa fofu;ksftr djuk pkgrs gSa rks mUgsa mDr çfrHkwfr;ksa dks Ø; djus dh dqN ykxr ¼O;;½] tSls
nykyh dk ogu djuk iM+sxkA bl çdkj u;s fuos'k ls va'k/kkfj;ksa }kjk olwy dh xbZ çHkkoh çR;k; nj fo|eku çfr"Bku
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ls muds }kjk çkIr orZeku çR;k; dh vis{kk dqN de gh gksxhA çfr/kkfjr vk; dh ykxr eas dj vkSj u;h çfrHkwfr;ksa
ds Ø; djus dh ykxr ds fy, lek;kstu djus gsrq fuEufyf[kr lw=k dks viuk;k tk ldrk gS %

D
K G (1 ) (1 )

NP
r t b� �= + × − × −� �

� �

or Kr = Ke (1–t) (1–b)

where, Kr = Cost of retained earnings

D = Expected dividend

G = Growth Rate

NP = Net Proceeds of Equity Issue

t = Tax rate

b = Cost of purchasing new securities] or brokerage costs

Ke = Rate of return available to shareholders.

Illustration 9. fdlh çfr"Bku dh Ke ¼va'k/kfj;ksa dks miyC/k çR;k;½ 15% gS( va'k/kkfj;ksa dh dj dh vkSlr nj 40%
gS vkSj ;g vk'kk dh tkrh gS fd oSdfYid çfrHkwfr;ksa esa vius ykHkka'k dk fofHk;kstu djus esa va'k/kkjdksa dks 2% nykyh
O;; nsuk gksxkA çfr/kkfjr vk; dh ykxr D;k gS\

A Firm's Ke (return available to shareholders) is 15%, the average tax rate of shareholders is 40% and its
is expected that 2% is brokerage cost that shareholders will heve to pay while inesting their dividends in alternative
securities. What is the cost of retained earnings?

Solution :
Cost of Retained Earnings, Kr = Ke (1–t) (1–b)

Where, Ke = rate of return available to shareholders

t = tax rate

b = brokerage cost

So, Kr, = 15% (1–4) (1–.2)

=15% × .6

×

.98

= 8.82%

iw¡th dh Hkkjkafdr vkSlr ykxriw¡th dh Hkkjkafdr vkSlr ykxriw¡th dh Hkkjkafdr vkSlr ykxriw¡th dh Hkkjkafdr vkSlr ykxriw¡th dh Hkkjkafdr vkSlr ykxr ¼¼¼¼¼Weighted Average Cost of Capital½½½½½
foÙk&iks"k.k ds fofHkUu lzksrksa dh vyx&vyx ykxrksa dh vkSlr ykxr ̂ iw¡th dh Hkkjkafdr vkSlr ykxr* gksrh

gSA iw¡th dh Hkkjkafdr vkSlr ykxr dks ̂ iw¡th dh fefJr yxkr* ¼Composite Cost of Capital½] ̂ iw¡th dh lexz ykxr*
¼Overall Cost of Capital½ vFkok ̂ iwath dh vkSlr ykxr* ¼Average Cost of Capital½ ds uke ls Hkh tkuk tkrk gSA foÙk
ds çR;sd O;fDrxr lk/ku dh fof'k"V ykxr Kkr djus ds mijkUr foÙk ds ;ksx ls dks"k ds fofHkUu lzksrksa ds vuqikr
esa iw¡th dh fof'k"V ykxrksa dks Hkkj çnku djds iw¡th dh Hkkjkafdr vkSlr ykxr dh x.kuk dh tk ldrh gSA fofHkUu
O;fDrxr lzksrksa dh fof'k"V ykxrksa dks çnku fd;s tkus okys Hkkj ¼weights½ ;k rks çR;sd lzksr ds iqLrdh; ewY; ¼Book
Value½ vFkok lzksr ds ckt+kj ewY; ¼Market Value½ gks ldrs gSaA ckt+kj ewY; ds Hkkjksa ds vk/kkj ij x.kuk dh xbZ iw¡th
dh ykxr çk;% iqLrdh; ewY; Hkkjksa dks vis{kk mPprj gksrh gS vkSj dHkh&dHkh iqLrd ewY; Hkkjksa dh rqyuk esa ckt+kj
ewY; Hkkjksa dks çkFkfedrk nh tkrh gS D;ksafd ckt+kj ewY; fuos'kdÙkkZvksa ds okLrfod ewY; dk çfrfu/kRo djrk gSA fdUrq]
ckt+kj ewY; Hkkjksa dh fuEufyf[kr lhek,¡ gksrh gSa %

¼i½ ckj&ckj gksus okys mPpkopuksa ds dkj.k ckt+kj ewY; dk fu/kkZj.k djuk dfBu gksrk gSA

¼ii½ ckt+kj ewY; Hkkjksa ds ç;ksx fd;s tkus ds dkj.k lerk iw¡th dks vf/kd egÙkk çkIr gks tkrh gSA

mijksDr lhekvksa ds dkj.k iqLrdh; ewY; dks Hkkjksa ds fy, ç;qDr djuk csgrj gksrk gS D;ksafd ;s vklkuhiwoZd
rqjUr miyC/k gks tkrs gSaA iw¡th dh Hkkjkafdr vkSlr ykxr dh x.kuk fuEu lw=k dh lgk;rk ls dh tk ldrh gS %
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XW
W

Kw
�=
�

Where, Kw= Weighted average cost of capital

X = Cost of specific source of Finance

W = Weight, proportion of specific source of finance.

Illustration 10. ,d QeZ dk iw¡th <k¡pk vkSj ç;qDr dks"k ds fofHkUu lzksrksa dh dj i'pkr~ ykxrssa fuEu çdkj gSa %
A firm has the following capital structure and after-tax costs for the different sources of funds used :

Source of Funds Amount Proportion After-tax cost

Rs. % %

Debt 15,00,000 25 5

Preference Shares 12,00,000 20 10

Equity Shares 18,00,000 30 12

Retained Earnings 15,00,000 25 11

Total 60,00,000 100

vkidks iw¡th dh Hkkjkafdr vkSlj yxkr dh x.kuk djus ds fy, dgk x;k gSA

You are required to compute the weighted average cost of capital.

Solution
Somputation of Weighted Average Cost of Capital

Source of Funds Proportion Cost Weighted Cost

% % Proportion x Cost

(w) (x) (wx)

Debt 25 5 1.25

Perference Shares 20 10 2.00

Equity Shares 30 12 3.60

Retained Earnings 25 11 2.75

9.60

Hence, Weighted average cost of Capital is 9.60%.

fofo/k mnkgj.k fofo/k mnkgj.k fofo/k mnkgj.k fofo/k mnkgj.k fofo/k mnkgj.k (Miscellaneous Illustrations)
Illustration 11. ,DlysaV QSUl fyfeVsM dks viuh fØ;kdykiksa ds foLrkj gsrq 5,00,000 #ñ dh vko';drk

gS vkSj mlds fuos'k ij 10% dks çR;k; nj vftZr gksus dh lEHkkouk gSA dEiuh dk çcU/k rU=k bl jkf'k ds foÙk&iks"k.k
ds fy, çfr/kkfjr ykHk ds ç;ksx ij fopkj dj jgk gS ftls vU;Fkk va'k/kkfj;ksa dks forfjr fd;k tk ldrk gSA
va'k/kkjd vkSlru 60% dj&Js.kh esa vkrs gSaA ;fn va'k/kkjd vius ykHkka'k dk iqufuZos'k dj nsa rks mUgsa u;s fuos'k ij
12% vk; gksxh] fdUrq mUgsa u;h çfrHkwfr;ksa ds Ø; ij 2% nykyh O;; ogu djuk iM+sxkA va'k/kkjdksa dks /;ku esa j[krs
gq, çcU/k&rU=k ds fy, vkidh D;k laLrqfr gS\

 Excellenct Fans Ltd., needs Rs. 5,00,000 for the expansion of its activities and its is expected to earn a
rate of return of 10% on its investment. The managemenet of the company is considering to finance this amount
by retaining Profits which otherwise shall be distributed to the shareholers. The shareholders, on an average, are
in 60% tax-bracket. If the shareholders reinvest their divideds, they will earn 12% on new investment but have to
incur a 2% brokerage cost on the Purchase of new securities. What is your recommendation to the management
keeping in view the shareholders ?
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Solution
Cost of Retained Earnings, Kr = Ke (1–t) (1– b)

Where, Kr = Cost of retained earnings

t = rate of tax

b = brokerage cost

Ke = rate of return available to shareholders.

Kr = 12% (1–.6) (1– .02)

     = 12% ×  .4 

×

 .98

     = 4.70%

çfr/kkfjr vk; dh ykxr 4.70% gSA bldk ;g vk'k; gS fd ;fn va'k/kkfj;ksa dks ykHkka'k fn;k tkrk gS rks
os bls vU; çfrHwkfr;ksa esa fofu;ksft djds 4.70% çR;k; vftZr dj ldsaxsA blds foijhr] ;fn ;g jkf'k çfr/kkfjr
dh tkrh gS rks QeZ 10% nj ls çR;k; vftZr djsxhA vr,o] QeZ dks ykHkka'k forfjr ugha djuk pkfg, cfYd vkSj
foLrkj ds fy, bls jksd ysuk pkfg,A

The cost of retained earnings as calculated above is 4.70%. It means if dividend is paid to shareholders,
they will earn a return of 4.70% by investing in some other securities. On the other hand, if the amount is retained
the firm will earn a rate of return of 10%. Hence, the firm should not distribute dividend rather it should retain the
amount for further expansion.

Illustration 12. ,d dEiuh ds fy, loZf/kd okaNuh; iw¡th <k¡pk ij fopkj djrs le; _.k`&{kerk feJ.k
ds fofHkUu Lrjksa ij _.k vkSj lerk iw¡th ¼dj&i'pkr~½ ds fuEufyf[kr vuqeku yxk;s x;s gSa %

In considering the most desirable capital structure for a company, the following estimates of the debt and
equity capital (after-tax) have been made at various levels of debt-equity mix:

Debt as a percentage Cost of debt Cost of equity

of total capital employed (%) (%)

0 5.00 12.00

10 5.00 12.00

20 5.00 12.50

30 5.50 13.00

40 6.00 14.00

50 6.50 16.00

60 7.80 20.00

dEiuh dh fefJr ykxr dh x.kuk djds vkidks dEiuh ds fy, vuqdwyre _.k lerk feJ.k fu/kkZfjr djuk
gSA

You are required to determine the optimal debt equity mix for the company by calculating composite cost
of capital.

(C.A. Final (New) May, 1978
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Solution
Computation of Composite Cost of Capital

Debt Equity Cost of Cost of Composite Cost of Capital

Debt Equity

(%) (%) (%) (%)

0 100 5.0 12.0 5

×

 0 + 12 

×

 1 =12%

10 90 5.0 12.0 5

×

 .10 + 12 

×

 .90 = 11.30%

20 80 5.0 12.0 5

×

 .20 + 12.5 

×

 .80 = 11.0%

30 70 5.5 13.0 5.5

×

.30 + 13

×

.70 = 10.75 %

40 60 6.0 14.0 6.0 

×

.40 + 14 

×

 .60 = 10.80 %

50 50 6.5 16.0 6.5 

×

 .50 + 20.0 

×

.50 = 11.25%

60 40 7.0 20.0 7.0 

×

 .60 + 20.0 

×

 .40 = 12.20 %

mijksDr ls ;g Li"V gS fd 30% _.k rFkk 70% lerk ij iw¡th dh fefJr ykxr lcls de gS] vr,o
vuqdwyre  _.k&lerk feJ.k 30%_.k rFkk 70%lerk gSA

From the above, it is clear that the composite cost of capital is the lowest at 30% debt and 70% equity and
hence optimal debt-equity mix is 30% debt and 70% equity.

ç'u ¼¼¼¼¼Questions½½½½½

1. iw¡th dh ykxr D;k gksrh gS\ iw¡th dh ykxr dk egRo Li"V dhft,A

What is cost of capital? Explain the singnificance of cost of capital.

2. iw¡th dh ykxr dk D;k egRo gS\ blds fu/kkZj.k dh leL;kvksa dk foospu dhft,A

What is the importance of cost of capital ? Discuss the problems in determining it.

3. ^iw¡th dh ykxr* dh vo/kkj.kk ifjHkkf"kr dhft,A crkb;s fd vki ,d QeZ iw¡th dh Hkkjkafdr vkSlr ykxr
dSls Kkr djssaxs\

Define the concept of 'cost of capital" State how you would determine the weighted average cost of capital
of a firm.

4. iw¡th dh ykxr dk D;k vk'k; gS\ iw¡th dh ykxr ds dkSu ls vo;o gksrs gSa \ çfr/kkfjr vk;ksa dh ykxr D;k
gksrh gS\ ubZ lerk iw¡th fuxZeu dh ykxr dSls fu/kkZfjr dh tkrh gS\

What is meant by cost of capital? What are the components of cost of capital? What is cost of retained
earnings? How is the cost of new equity capital issue determind? (C.A. Final, 1981)

5. iw¡th ctV vkSj iw¡th lajpuk fu;kstu fu.kZ;ksa esa iw¡th dh ykxr dh D;k egÙkk gS\

What is the relevance of cost of capital in capital budgeting and capital structure planning decision?
(C.A., May, 1978 and M. Com., Delhi)

6. lerk iw¡th dh x.kuk ds fofHkUu n`f"Vdks.kksa dk vkykspukRed ijh{k.k dhft,A çR;sd ds xq.k&nks"k dk foospu
dhft,A

Examine critically the different approaches for computing the cost of equity. Discuss the merits and
demerits of each. (M.Com., K.U.U., 1993)

7. iw¡th dh vkSlr ;k fefJr ykxr ij ,d fVi.h fdft,A

Write note an average or composite cost of capital (M.Co., K.U.K., 1993)

8. iw¡th ds O;fDrxr vaxksa dh ykxr ij ,d foLr`r fVIi.kh fyf[k,A
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Write a detailed note on the cost of individual components of capital.

9. iw¡th dh Hkkjafdr vkSlr ykxr D;k gS\ iw¡th dh Hkkjkafdr vkSlr ykxr ds ç;ksx ds rØ dk o.kZu dhft,A

What is weighted average cost of capital ? Examine the rational behind the use of weighted average cost of
capital (M.Com. Delhi, 1974, 1976, 1977 and 1978)

10. iw¡th dh ykxr ls vkidk D;k vfHkçk; gS\ ,d mnkgj.k dh enn ls n'kkZb;s fd lerk iw¡th dh ykxr dh x.kuk
dSls djrs gS\ foÙkh; fu;kstu ,oa çkstsDV QkbusfUlx esa iw¡th ykxr vo/kkj.kk ds fofHkUu ç;ksxksa dks le>kb;sA

What do you mean by the term 'Cost of Capital' ? With the help of an example illustrate how to compute
the cost of equity capital? Explain different uses of the concept of cost of capital in financial planning and project
financing.

vH;klkFkZ ç'uvH;klkFkZ ç'uvH;klkFkZ ç'uvH;klkFkZ ç'uvH;klkFkZ ç'u     ¼¼¼¼¼Exercises½½½½½
2. ,Dl fyfeVsM 10 #ñ okys 50,000 8% _.ki=kksa dk 10% çhfe;e ij fuxZeu djrh gSA fuxZeu dh ykxr 2%

gSA dEiuh ij ykxw dj dh nj 60% gSA _.k iw¡th dh ykxr dh x.kuk dhft,A

X ltd. issues 50,000 8% Debentures of Re. 10 each at a premium of 10%. The costs of floatation are 2%.
The rate of tax applicable to the company is 60%. Compute the cost of debt capital.(Ans 2.96%)

2. ,d dEiuh 100 #ñ okys 5,000 12% _.k&i=kksa dk 5% dVkSrh ij fuxZeu djrh gSA vfHkxksidksa vkSj nykyksa
dks ns; deh'ku 25,00 #ñ gSA ;s _.k&i=k 5 o"kks± i'pkr~ 'kks/kuh; gSaA dj dh nj 50% ekurs gq, dj i'pkr~
_.k dh ykxr dh x.kuk dhft,A

A Company issues 5,000 12% debentures of Rs. 100 each at a discount of 5%. The commission payable
to underwriters and brokers is Rs. 25,000. The debentures are redeemable after 5 year. Compute the after-
tax cost of debt assuming a tax rate of 50%. (Ans. 6.60%)

3. (i) ,d dEiuh 100 #ñ okys 1,000 10% iwokZf/kdkj va'kksa dk 5% dVkSrh ij fuxZeu djrh gSA iw¡th çkIr djus
dh ykxr 2,000 #ñ gSA iwokZf/kdkj iw¡th dh ykxr Kkr dhft,A

A company issues 1,000 10% Preference Shares of Rs. 100 each at a discount of 5% Costs of
raisting capital are Rs. 2,000. Compute the cost of preference Capital.

¼ii½ eku yhft, QeZ 50% dj pqdkrh gSA 100 #ñ ij csps tkus okys ,d vf/kekU; va'k dh dj&i'pkr~ iw¡th
dh ykxr Kkr dhft, ftl ij 90% ykHkka'k gS vkSj ftldk 'kks/ku ewY; 110 #ñ gS] ;fn dEiuh bls ik¡p
o"kks± eas 'kks/ku dj nsA

Assume that the firm pays tax at  50% Compute the after-tax cost of capital of a perferred share sold
at Rs. 100 with a 9% dividend and a redemption price or Rs. 110. If the company redeems it in five
year. (Ans (i) 10.75% (ii) 10.47%)

4 vkidh dEiuh ds va'k dk bl le; ckt+kj es ewY; 20 #ñ m)fjr gSA dEiuh 1 #ñ çfr va'k ykHkka'k nsrh gS
vkSj fuos'kdrkZ ds ckt+kj esa 5 çfr'kr çfr o"kZ o`f) dh vk'kk gSA

¼v½ dEiuh dh lerk iw¡th dh ykxr dh x.kuk dhft,A

¼c½ ;fn lEHkkfor o`f) nj 6% okf"kZd gks rks çfr va'k lkadsfrd ckt+kj ewY; dh x.kuk dhft,A

¼l½ ;fn dEiuh dh iw¡th dh ykxr 8% gks vkSj lEHkkfor o`f) nj 5% okf"kZd gks rks lkadsfrd ckt+kj
ewY; Kkr dhft, ¼;fn 1 #ñ çfr va'k ykHkka'k dks cuk;s j[kuk gks½A

Your company a share is quoted in the market at Rs. 20 currently. The company pays a dividend of Rs. 1
per share and the investor's market expects a growth rate of 5 percent per year.

(a) Compute the company's equity cost of capital;

(b) If the anticipated growth rate is 6% p.a., calculate the indicated market price per share;
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(c) If the company's cost of capital is 8% and the anticipated growth rate is 5% p.a., calculate the
indicated market price if the dividend of Re. 1 per share is to be maintained.(I.C.A.W. Final,
1980) (Ans. Rs. 33.33)

5. ,Dl ,chlh dEiuh fyfeVsM esa va'k/kkjh gSA ;|fi ,chlh fyfeVsM ds vtZuksa esa egÙoiw.kZ ifjorZu gksrs jgs gS]
ij ,Dl dks ;g fo'okl gS fd dEiuh dh nh?kZdkyhu vkSlr ykHkka'k 2 #ñ çfr va'k jgk gSAa og Hkkfo"; esa mlh
fp=k dh vk'kk djrk gS A ,chlh fyfeVsM ds ykHkka'kksa dh nh gqbZ ifjorZu'khyrk ds vUrxZr ,Dl dh ;g /kkj.kk
gS fd mlds va'k ij de ls de 20% dh nj ls vk; gksuh pkfg,A ,chlh ds va'kksa ds fy, ,Dl D;k dher
nsuk pkgsxk\

X is a shareholder in ABC Company Ltd. Although earnings for the ABC Lte. have varied considerably, X
has determined that the long-run average dividends for the firm have been Rs. 2 per share. He expects
similar pattern to prevail in the future. Given that volatility of the ABC's dividends, X has decided that a
minimum rate of 20% should be earned on his share. What price would X by willing to pay for the  ABC's
shares? (Adapted M. Com., Delhi) (Ans Rs. 10 peshare)

6. ,d [kuu dEiuh dk ykSg v;ld Hk.Mkj gklksUeq[k gS vksj mlesa ls ykSg v;Ld dh ?kVrh gqbZ ek=kk dks çkIr
djus dh ykxr çfr o"kZ c<+rh tk jgh gSA ifj.kker% dEiuh dh vk; vkSj ykHkka'k esa 10% okf"kZd nj esa ls
fxjkoV gks jgh gSA ;fn xr o"kZ ykHkka'k 20 #ñ fn;k x;k gks vkSj çR;k; dh vkSj çR;k; dh visf{kr nj 20%
gks rks dEiuh dh lerk va'k dk orZeku ewY; D;k gksxk\

A mining company's iron ore reserves are being depleted and its costs of recovering a declining quanitity of
iron ore are rising each year. As a sequel to it, the company's earnings and divideds are declining at a rate
of 10% p.a. If th previous years' dividend (DO) was Rs. 20 and the required rate of return is 20%, what
would be the current price of the equity share of the company ? (Ans. Rs. 60)

7. ,Dlsy b.MLVªht fyfeVsM dh 1,60,000 #ñ dh lEifÙk;k¡ gS ftudk 52,000 #ñ ds _.k vkSj 90,000 #ñ dh
lerk iw¡th rFkk 18,000 #ñ ds lkeU; lap; ls foÙk&iks"k.k fd;k x;k gS 31ekpZ] 1996 dks lekIr gq, o"kZ ds
fy, C;kt o dj ds i'pkr~ laLFkk dk dqy ykHk 13,500 #ñ gqvkA dEiuh m/kkj fy;s x;s dks"k ij 8% C;kt
pqdkrh gS rFkk ;g 50%dj Js.kh ds vUrxZr gSA blds ikl 100 #ñ okys 900 lerk va'k gSa tks  120 #ñ çfr
va'k ckt+kj ewY; ij csps tk ldrs gSaA iw¡th dh Hkkjkafdr vkSlr ykxr D;k gS\

Excel Insustries Ltd. has assets of Rs. 1,60,000 which have been financed with Rs. 52,000 of debt and
Rs. 90,000 of equity and a general reserve of Rs. 18, 000. The firm's total profits interest and taxes for the
year ended 31st March, 1996 were Rs, 13,500. It pays 8% interest on borrowed funds and is in the 50%
tax bracket. It has 900 equity shares of Rs. 100 each selling at a market price of Rs. 120 per share. What
is the weighted average cost of cpaiotal? (M.Com., Delhi) (Ans. 9.74%)

8. ¼v½ ^iw¡th dh ykxr* ls vki D;k le>rs gSa\

What do you understand by 'Cost of Capital'?

¼c½ ,d dEiuh dk orZeku iw¡th <k¡pk fuEufyf[kr gS %

The present capital sturcture of company is as follows :

Rs.

(i) Debentures (14%) 6,00,000

(ii) Preference Shares (10%) 2,00,000

(iii) 24,000 Equity Shares 6,00,000

(iv) Retained Profits 6,00,000

20,00,000
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dEiuh ds lkekU; va'kksa dk ckt+kj ewY; 40 #ñ çfr va'k gSA gky gh esa dEiuh esa 4 #ñ çfr lkekU; va'k ykHkka'k
?kksf"kr fd;k gSA dEiuh dh vk; ij 50% dj ns; gSA

The market price of company's equity shares is Rs. 40 per share. Recently the company has declared
equity dividend of Rs. 4 per share. The company pays tax on its income at the rate of 50 per cent.

dEiuh ds fy, iw¡th dh dj&jfgr Hkkj&;qDr vkSlr ykxr Kkr dhft,A

Compute the after-tax weighted average cost of capital for the company.



iwath lajpuk 355

v/;k;&v/;k;&v/;k;&v/;k;&v/;k;&     11     iwath lajpukiwath lajpukiwath lajpukiwath lajpukiwath lajpuk
(Captal Structure)
ifjp; ,oa vk'k; ifjp; ,oa vk'k; ifjp; ,oa vk'k; ifjp; ,oa vk'k; ifjp; ,oa vk'k; (Introduction and Meaning)

fdlh dEiuh dks ifjpkfyr djus vkSj mlds izcU/k ds fy, dks"k dh vko';drk gksrh gSA dEiuh ds izorZu
ds lksiku ls ysdj mlds lekiku rd dEiuh ds thoudky esa foÙk dh ,d egÙkoiw.kZ Hkwfedk gksrh gSA ;fn dks"k
vi;kZIr gS rks LokHkkfod :i ls O;olk; dks mldk nq"izHkko Hkqxruk iM++rk gS vkSj ;fn dks"kksa dk mfpr :i ls izcU/
k u fd;k tk, rks lEiw.kZ laxBu dks gkfu lguh iM+rh gSA blfy, ;g vko';d gS fd iwath dh orZeku vkSj Hkkoh
vko';drkvksa ds ckjs esa lgh vuqeku yxk;k tk, vkSj vuqdwyre iwath lajpuk dh O;oLFkk dh tk,A

iwath vko';drkvksa dk vuqeku yxkuk vko';d gS] ijUrq iwath lajpuk ds Lo:i dks fu/kkZfjr djuk egRoiw.kZ
gSA tLVZucxZ ds vuqlkj] ̂ ^,d daiuh dh iwath lajpuk ls vk'k; mlds iwathdj.k ds xBu vFkok cukoV ls gksrk gSs
vkSj blesa leLr nh?kZdkyhu iwath lalk/ku tSls _.k] lap;] cukoV _.k vkSj lerk izfrHkwfr;ksa ls gksrh gS rFkk ;g
,d LFkk;h foÙk&iks"k.k dks O;Dr djrh gSA bldk nh?kZdkyhu _.k] iwokZf/kdkj va'k iwath vkSj va'k/kkjdksa ds dks"k ls
xBu fd;k tkrk gSA

iwathdj.k] iwath lajpuk ,oa foÙkh; lajpukiwathdj.k] iwath lajpuk ,oa foÙkh; lajpukiwathdj.k] iwath lajpuk ,oa foÙkh; lajpukiwathdj.k] iwath lajpuk ,oa foÙkh; lajpukiwathdj.k] iwath lajpuk ,oa foÙkh; lajpuk
(Capitalisation, Capital Structure and Financial Structure)

iwathdj.k] iwath lajpuk ,oa foÙkh; ,oa foÙkh; lajpuk bu rhu inkofy;ksa dk ,d gh vFkZ ugha gksrk gSA tcfd
iwathdj.k ,d miØe ds foÙkh; fu;kstu dk ifjek.kkRed i{k (Quantitative aspect) gksrk gS] ogha iwath lajpuk dk
blds xq.kkRed i{k (Qualitative Aspect) ls lEcU/k gksrk gSA iwathdj.k dk rkRi;Z miØe ds fy, vko';d iwath dh
ek=kk dk fu/kkZj.k djuk gksrk gS vkSj iwath lajpuk dk vfHkizk; iwath ds Lo:i dk fu/kkZj.k djuk gksrk gSA iwathdj.k
,d dEiuh }kjk fuxZfer dh tkus okyh izfrHkwfr;ksa dh dqy jkf'k dks O;Dr djrk gS vFkkZr~ fdruh iwath izkIr dh tk,A
iwath lajpuk izfrHkwfr;ksa ds izdkj ,oa iwathdj.k dks ewÙkZ:i iznku djus ds fy, mu izfrHkwfr;ksa dh vuqikfrd jkf'k dks
O;Dr djrh gSA nh/kZdkyhu foÙk izkIr djus ds fy, ,d dEiuh rhu izdkj dh izfrHkwfr;ksa] ;Fkk lerk va'k] iwokZf/kdkj
va'k vkSj _.ki=k dk fuxZeu dj ldrh gSA bu rhuksa izdkj dh izfrHkwfr;ksa ds vuqikr ds ckjs esa fu.kZ; djuk gh ,d
miØe dh iwath lajpuk dgykrh gSA

foÙkh; izcU/k ds dqN fo}ku iwath lajpuk dks ,d foLr`r vFkZ esa ifjHkkf"kr djrs gSa vkSj blds vUrxZr
vYidkyhu _.k ds vuqikfrd Hkkx dks Hkh lfEefyr djrs gSaA okLro esa ,sls fopkj okys yksxksa dks iwath lajpuk ls
vfHkizk; foÙkh; lajpuk ls gksrk gS vkSj foÙkh; lajpuk dk vFkZ vkfFkZd fpV~Bs ds lEiw.kZ nkf;Ro i{k ls gksrk gSA

uselZ ,oa xzquokYM (Nemmers & Grunewald) ds 'kCnksa esa] ̂ ^foÙkh; lajpuk dk vk'k; QeZ }kjk ,df=kr leLr
vYidkyhu o nh/kZdkyhu foÙkh; lalk/kuksa ,os _.k ds lHkh izk:iksa o lerk ls gksrk gSA**

bl izdkj foÙkh; lajpuk lkekU;r% vYidkyhu _.k ds ,d fuf'pr izfr'kr] nh/kZdkyhu _.k rFkk va'k/kkfj;ksa
ds dks"k dk la;ksftr Lo:i gksrh gSA iwathdj.k] iwath lajpuk vkSj foÙkh; lajpuk dks fuEu mnkgj.k esa Li"V fd;k
x;k gSA

Illustration 1. Given the following information, you are required to compute (i) Capitalisation (ii) Capital Struc-
ture and (iii) Financial Sturcture.
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Liabilities Rs.
Equty Share Capital 1,00,000

Preference Share Capital 50,000

Long Term Loans & Debentures 20,000

Retained Earning 60,000

Capital Surplus 5,000

Current Liabilities 15,000

2,50,000

Solution:
(i) (Capitalisation refers to the total amount of securities issued by a company. It is computed as below:)

Rs.

Equity share Capital 1,00,000

Preference Share Capital 50,000

Long Term Loan and Debentures 20,000

Capitalisation 1,70,000

(ii) (Capital Sturcture, which refers to the proportionate amount that makes up capitalisation is computed as
below:)

Rs Proportion/Mix

Equity Share Capital 1,00,000 58.82%

Preference Share Capital 50,000 29.41%

Long-Term Loan & Debentures 20,000 11.77%

1,70,000 100%

(iii) (Financial Structure refers to all the financial resources, short as well as long-terms and is calculated as
below:)

Rs Proportion/Mix

Equity Share Capital 1,00,000 40%

Preference Share Capital 50,000 20%

Long-Term Loan & Debentures 20,000 8%

Retained Earning 60,000 24%

Capital Surplus 5,000 2%

Current Liabilities 15,000 6%

2,50,000 100%

iwath lajpuk dk egÙoiwath lajpuk dk egÙoiwath lajpuk dk egÙoiwath lajpuk dk egÙoiwath lajpuk dk egÙo
(Importance of Capital Structure)

,d O;kolkf;d izfr"Bku esa iwathdj.k dh jkf'k dk fu/kkZj.k djus ds mijkUr iwath lajpuk dk fu/kkZj.k djuk
vko';d gksrk gSA tSlk fd igys dgk x;k gS iwath lajpuk dk vfHkizk; foÙk&iks"k.k ds fofHkUu nh/kZdkyhu izk:iksa]
tSls _.ki=k iwokZf/kdkj va'k iwath ,oa lerk va'k iwath ds ikjLifjd lEcU/k ls gksrk gSA laLFkk dh lEifÙk;ksa dk foÙk
iks"k.k izR;sd O;olk; esa ,d vR;Ur nq%lk/; leL;k gksrh gSA lkekU; fl)kUr ds :i esa laLFkk dh lEifÙk;ksa ds foÙk
iks"k.k ds fy, _.k&iwath vkSj lerk&iwath dk ,d mfpr feJ.k gksuk pkfg;sA ;g /;ku esa j[kuk pkfg, fd iwath lajpuk
dk ftu izfrHkwfr;ksa }kjk la;kstu fu/kkZfjr fd;k tkrk gS] muesa ls izR;sd ds vius&vius xq.k&voxq.k gksrs gSaA ;g gks
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ldrk gS fd orZeku iwath <kaps esa fdlh fof'k"V izfrHkwfr dk vf/kd Hkkx gksuk vkxs pydj laLFkk ds fy, ykHkizn gks
ldrk gS vFkok og tksf[ke iw.kZ fl) gks ldrk gSA lerk va'k iwath ds lkFk&lkFk iwokZf/kdkj va'k&iwath vkSj fLFkj
C;kt izHkkj okys nh/kZdkyhu _.k ds iz;ksx dks foÙkh; mÙkksyd (Financial Leverage) vFkok lerk ij O;kikj (Trading
on Equity) dgrs gSaA

bl izdkj ;fn dksbZ laLFkk viuh iwath lajpuk esa lerk va'kiwath dk gh iz;ksx djs vkSj _.k&iwath dh mis{kk
djs rks og ̂ lerk ij O;kikj* ls oafpr jg tk;sxh rFkk ,slh laLFkk vius Lokfe;ksa vFkkZr~ va'k/kkfj;ksa ds fy, vf/kdre
ykHk vftZr djus ds mís'; dks izkIr djus esa lQy ugha gks ik;sxhA blds foijhr ;fn laLFkk viuh iwath lajpuk esa
lerk va'k iwath dks de vkSj _.k&iwath dks vf/kd egÙo  iznku djrh gS rFkk laLFkk dh vk; esa vR;f/kd mrkj&p<+ko
gksrs gSa rks bldk vk'k; ;g gS fd ,slh laLFkk vf/kd tksf[ke ogu dj jgh gS vkSj ,slh iwath lajpuk dks iwath dk mPp
nfUrdj.k (Gearing) dgrs gSaA ,d laLFkk }kjk fLFkj C;kt izHkkj okys nh/kZdkyhu _.k dk iz;ksx bu lk/kuksa ds iz;ksx
ls mudh ykxe dh vis{kk vf/kd vk; vftZr djus ds fy, fd;k tkrk gS rkfd Lokfe;ksa ds lerk ij izR;k; es o`f)
dh tk ldsA ;g lR; gS fd iwath lajpuk ,d laLFkk dh dqy vk; dks izHkkfor ugha dj ldrh gS] ijUrq ;g lerk
va'k/kkfj;ksa ds fy, miyC/k vk; ds fgLls dks izHkkfor dj ldrh gSA mnkgj.k ds fy, ekuk ,d dEiuh dh lerk
va'kiwath 100 #i;s okys 1000 iw.kZnÙk@ va'kksa esa foHkDr gS vkSj dEiuh 30,000 #- dk vkSlr ykHk vftZr djrh gSA
dEiuh viuk foLrkj djuk pkgrh gS vkSj mls blds fy, 1,00,000 #- dh vko';drk gSA dEiuh ds le{k ;s fodYi
gSa& og ;k rks u, lerk va'kksa dk fuxZeu djs ;k 10% okf"kZd nj ij _.k tqVk;sA ;g ekurs gq, fd daiuh ykHk igyh
okyh nj ls vkftZr dj ldsxh _.k }kjk vfrfjDr iwath dh O;oLFkk djuk ijke'kZ ;ksX; fu.kZ; gksxk D;ksafd blls
va'k vk; esa vfHko`f) gksxhA dEiuh dks dsoy 10,000 #- C;kt pqdkuk gksxk vkSj ;g vk'kk dh tkrh gS fd C;kt pqdkus
ds iwoZ izR;kf'kr ykHk 60,000 #- gksxkA C;kt nsus ds i'pkr~ lerk va'k/kkfj;ksa ds fy, 50,000 #- ykHk ¼dj ij fcuk
/;ku fn, gq,½ cpsxkA bl izdkj dEiuh dh lerk iwath ij orZeku 30%  ds LFkku ij 50% izR;k; gksxkA ;g /;ku
esa j[kus ;ksX; rF; gS fd bl mÙkksyd (Leverage) dk  izfrdwy lapkyu Hkh gks ldrk gS] ;fn nh/kZdkyhu _.k ij
C;kt dh nj QeZ dh vk; dh lEHkkfor nj ls vf/kd gSA

vuqdwyre iwath lajpukvuqdwyre iwath lajpukvuqdwyre iwath lajpukvuqdwyre iwath lajpukvuqdwyre iwath lajpuk
(Optimum Capital Structure)

iwath lajpuk fu.kZ; iwath dh ykxr rFkk lerk ij O;kikj vFkok mÙkksyd ds ek/;e ls QeZ ds ewY; dks izHkkfor
dj ldrk gSA vuqdwyre vFkok vkn'kZ iwath lajpuk dk vk'k; ml iwth lajpuk vFkok _.k ,oa lerk ds la;kstu
ls gS tks QeZ ds ewY; dks vf/kdre djsA (That Capital Sturcture or Combination of debt and equity that leads to
maximum value of the firm) vuqdwyre iwath lajpuk dEiuh ds ewY; dks vf/kdre djrh gS rFkk ifj.kker% blds
Lokfe;ksa ds /ku ;k lEink dks Hkh vf/kdre djrh gS vkSj iwath dh ykxr dks U;wure djrh gSA vr% izR;sd laLFkk dk
;g iz;kl vkSj y{; gksuk pkfg, fd og vuqdwyre iwath lajpuk dks izkIr djs rFkk mls cuk;s j[ks rkfd mlds Lokfe;ksa
ds fgr dks dksbZ vk/kkr u igqapsA

iwath lajpuk ds fl)kUriwath lajpuk ds fl)kUriwath lajpuk ds fl)kUriwath lajpuk ds fl)kUriwath lajpuk ds fl)kUr
(Theories of Capital Structure)

iwath lajpuk] iwath dh ykxr vkSj laLFkk ds ewY; esa laca/k Li"V djus ds fy, fofHkUu }kjk fHkUu&fHkUu izdkj
ds fl)kUrksa dk izfriknu fd;k x;k gSA bl laca/k esa Mwj.M (Durand)] btjk lksykseu (Ezrasoloman) eksfnxZy;kuh o
feyu (Modigliani and Miller) vkfn ys[kdksa dk izeq[k ;ksxnku ekuk tkrk gS ftudk foospu bl izdkj gS%

1.  'kq) vk; n`f"Vdks.k (Net Income Approach)

2. 'kq) ifjpkyu vk; n`f"Vdks.k (Operating Income Approach)

3. ikjEifjd n`f"Vdks.k (The Traditional Approach)

4. eksfnfXy;kuh }f"V ,oa feyj n`f"Vdks.k (Modigliani and Miller Approach)
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1. 'kq+) vk; n`f"Vdks.k 'kq+) vk; n`f"Vdks.k 'kq+) vk; n`f"Vdks.k 'kq+) vk; n`f"Vdks.k 'kq+) vk; n`f"Vdks.k (Net Income Approach)
bl n`f"Vdks.k ds vuqlkj ,d QeZ vf/kdre laHko lhek rd _.k foÙk&iks"k.k dk iz;ksx djds iwath dh Hkkjkafdr

vkSlr ykxr dks U;wure dj ldrh gS rFkk QeZ ds ewY; esa vfHko`f) ds lkFk&lkFk lerk va'kksa ds cktkj ewY; esa Hkh
òf) dj ldrh gSA ;g fl)kUr _.k ds vuqikr dks c<+kdj vius ewY; dks c<+k ldrh gS vkSj iwath dh lexz ykxr
dks ?kVk ldrh gSA ;g n`f"Vdks.k fuEufyf[kr ekU;rkvksa ij vk/kkfjr gS%

(i) _.k dh ykxr (Cost of debt) lerk dh ykxr (Coast of Equity) ls de gSA

(ii) vk; ij dksbZ dj O;oLFkk ugh gSA

(iii) _.k iwath dk iz;ksx fuos'kdrkZvksa dh tksf[ke lEcU/kh cks|{kerk (Risk Perception) dks ifjofrZr ugha djrk gSA

'kq) vk; n`f"Vdks.k ds i{k esa izLrqr fd;s tkus okys rdZ dk vk/kkj ;g gS fd laLFkk dh iwath lajpuk esa
_.k&foÙk&iks"k.k (debt financing) dk tSls&vuqikr c<+rk gS oSls&oSls dks"k ds O;;lk/; lzksr dk vuqikr c<+rk gSA
bldk ifj.kke% iwath dh lexz ¼Hkkjkafdr vkSlr½ ykxr esa fxjkoV gksrk gSA QeZ ds ewY; esa o`f) gksrh gSA lerk iwath
dh ykxr dh vis{kk _.k iwath dh ykxr de ekuus ds dkj.k gS fd izFke tksf[ke rRo ds dkj.k ykHkka'k njksa dh vis{kk
C;kt njsa fuEurj gksrh gSa vkSj nwljs C;kt dk izHkkfjr fd;k tkus okyk O;; gksus ls ykHk gksrk gSA bl fl)kUr dks
fuEu mnkgj.k ls Li"V fd;k tk ldrk gSA
Illustration 2.
a) A company expects a net income of Rs.80,000. It has Rs. 2,00,000, 8% Debentures. The euqity Capitali-

sation rate of the company is 10%. Calculate the value of the firm and overall Capitalistion rate according to
the net income Approach (ignoring income tax).

b) If the debenture debt is increased to Rs.3,00,000, what shall be the value of the firm and the overall
capitalisation rate?

Solution: (a) Calculation fo the value of the firm
Rs.

Net Income 80,000
Less: Interest on 8% Debentures of Rs.2,00,000 16,000
Earning available to equity share holders 64,000
Equity Capitalisation Rate 10%

Market value of equity

100
= 64,000

10
×

= 6,40,000
Market value of Debentures = 2,00,000
Value of the firm = 8,40,000
Calculation of overall capitalisation Rate

Overall Cost of Capitalisation (ke)
Earnings EBIT

= or 
Value of the Firm V

� �
� �
� �

80,000
100 9.52%

8,40,000
= × =

b) Calculation of value of the firm if debenture debt is Raised to Rs. 3,00,000
Rs.

Net Income 80,000
Less: Interest on 8% Debentures of Rs.3,00,000 24,000
Earning availability of equity shareholders 56,000
Equity Capitalisaition Rate 10%
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Market value of Equity = 56,000×

100
10

= Rs. 5,60,000

Market Value of Debentures = Rs.3,00,000

Value of the Firm = Rs. 8,60,000

Overall Capitalisation Rate

80,000
100 9.30%

8,60,000
= × =

mijksDr x.kukvksa ls ;g Li"V gksrk gS fd _.k foÙk&iks"k.k (debt financing) esa o`f) djus ij QeZ ds ewY; (value
of the firm) esa vfHko`f) gqbZ gS vkSj iwath dh lexz ykxr (Overall Cost of Capital) esa deh gqbZ gSA

2. 'kq) ifjpkyu vk; n`f"Vdks.k 'kq) ifjpkyu vk; n`f"Vdks.k 'kq) ifjpkyu vk; n`f"Vdks.k 'kq) ifjpkyu vk; n`f"Vdks.k 'kq) ifjpkyu vk; n`f"Vdks.k (Net Operating Income Approach) Mwj.M }kjk izfrikfnr ;g fl)kUr QeZ
ds ewY; ij mÙkksyd (Leverage) ds izHkko dh ,d vU; pje voLFkk dk o.kZu djrk gSA ;g fl)kUr ukVdh; :i
ls 'kq) vk; n`f"dks.k ls foijhr n`f"Vdks.k dks O;Dr djrk gSA bl n`f"Vkas.k ds vuqlkj] pkgs foÙk&iks"k.k dh fdlh Hkh
fof/k dk iz;ksx fd;k tk,] iwath lajpuk esa ifjorZu QeZ cktkj ewY; rFkk iwath dh lexz ykxr dks izHkkfor ugha djrk
vkSj ;g ;Fkk fLFkj jgrs gSaA vU; 'kCnksa esa] bldk ;g vk'k; gS fd Hkys gh _.k&lerk feJ.k (Debt Equity Mix) 50:50
;k 20:80 ;k 0:100 gks iwath dh lexz ykxr ;FkkfLFkj jgsxhA vr,o] vkn'kZ iwath lajpuk ,slh dksbZ ckr ugha gS vkSj
izR;sd iwath lajpuk ̂ vuqdwyre iwath lajpuk* gksrh gSA ;g fl)kUr iwoZ&dYiuk djrk gS fd

(i) cktkj lEiw.kZ&:i ls QeZ ds ewY; dk iwathdj.k djrk gS]

(ii) _.k&lerk feJ.k ds izR;sd Lrj ij O;kolkf;d tksf[ke ;FkkfLFkj (Constant) jgrh gSA

mijksDr ekU;rkvksa ds izfriknu dk dkj.k ;g gS fd _.k iwath dk c<+k gqvk iz;ksx lerk va'k/kkfj;ksa ds foÙkh; tksf[ke
esa o`f) djrk gS vkSj ifj.kker% lerk iwath ykxr c<+rh gSA nwljh vksj] _.k dh vuqikfrd o`f) ds lkFk _.k dh ykxr
;FkkfLFkj jgrh gS D;ksafd _.knkrkvksa dk foÙkh; tksf[ke izHkkfor ugha gksrk gSA bl izdkj dks"k ds lLrs lk/ku] ;kfu
_.k ds iz;ksx djus ls gksus okyk ykHk lerk dh c<+h gqbZ ykxr ls larqfyr gks tkrk gSA 'kq) ifjpkyu vk; n`f"Vdks.k
dks mnkgj.k 3 esa Li"V fd;k x;k gSA

Illustration 3. (a) A company expects a net operating  income of Rs.1,00,000. It has Rs.5,00,000, 6% Debentures.
The overall capitalisation rate is 10%, Calculate the value of the firm and the equity capitalisation rate (cost of
equity) according to the Net Operating Income Approach.

(b) If the debenture debt is increased to Rs. 7,50,000, what will be the effect on the value of the firm and the
equity capitalisation rate?

Solution: Net Operating Income = Rs.1,00,000

Overall Cost of Capital = 10%

Market value of the Firm (v)
Net Operating Income

= or
Overall Cost of Capital 

   

EBIT
Ke

100
= 1,00,000 

10
×

= Rs.10,00,000

Markest Value of Firm = Rs.10,00,000

Less: Market Value of Debentures = Rs. 5,00,000

Total MarketValue of Equity =  Rs. 5,00,000



360 izcU/kdh; ys[kkadu ,oa foÙkh; izcU/k

Equity Capitalisation Rate or

Earnings Available Equity Share holders
=

Total Market Value of Equity Shares

Cost of Equity (ke)

EBIT-I
or 

V-B
� �
� �
� �

Where, EBIT means Earnings before Interest and Tax

V. is Value of the Firm

B. is Value of Debt Capital

I. is Interest on debt

1,00,000 30,000
= 100

10,00,000 5,00,000
70,000

100 14%
5,00,000

− ×
−

= × =

(b) It the debenture debt is increased to Rs. 7,50,000, the value of the firm shall remain unchanged at Rs.
10,00,000. The equity capitalisation rate will increase as follows:

Equity Capitalisation Rate (ke)

EBIT I
=

V B
1,00,000 45,000

= 100
10,00,000 7,50,000

55,000
100 22%

2,50,000

−
−

− ×
−

= × =

3. ikjEifjd n`f"Vdks.k ikjEifjd n`f"Vdks.k ikjEifjd n`f"Vdks.k ikjEifjd n`f"Vdks.k ikjEifjd n`f"Vdks.k (The Traditional Approach)
ikjEifjd n`f"Vdks.k ftls e/;orhZ n`f"Vdks.k (Intermedate Approach) Hkh dgrs gSa] 'kq) vk; n`f"Vdks.k (Net

Income Approach) ,oa 'kq) ifjpkyu vk; n`f"Vdks.k (Net Operating Income Approach) dh nks peZ lhekvksa dk
e/;e ekxZ gS bl fl)kUr ds vuqlkj QeZ dk ewwY; ewyr% c<+;k tk ldrk gS vFkok vf/kd _.k iwath ds ç;ksx }kjk
iwath dh ykxr ?kVk;h tk ldrh gS D;ksafd lerk dh vis{kk _.k dks"k dk ,d lLrk lk/ku gSA bl çdkj ,d mfpr
_.k&lerk feJ.k }kjk vuqdwyre iwath <kaps dks çkIr fd;k tk ldrk gSA ,d fcUnq fo'ks"k ds ckn lerk dh ykxr
c<+rh gS D;ksafd vf/kd _.k&lerk va'k/kkfj;ksa ds foÙkh; tksf[ke dks c<+krk gSA iwath lajpuk ds bl fcUnq ij lLrs
=k`.k dk ykHk lerk dh c<+h gqbZ ykxr }kjk cjkcj vFkkZr~ larqfyr gks tkrk gSA blds i'pkr~ ,slk Lrj vkrk gS tgka
lerk dh c<+h gqbZ ykxr de&ykxr okys _.k ds ykHk&}kjk cjkcj ugha gks ldrh gSA bl izdkj bl fl)kUr ds
vuqlkj iwath dh lexz ykxr ,d fuf'pr fcUnq rd ?kVrh gS] mlds mijkUr _.k esa lk/kkj.k o`f) ds fy, U;wuf/kd
vifjofrZr jgrh gS vkSj ,d fuf'pr fcUnq ds ckgj c<+rh gSA bl Lrj ij c<+h gqbZ foÙkh;tksf[ke ds dkj.k _.k dh
ykxr Hkh c<+ ldrh gSA bl fl)kUr dks mnkgj.k 4 esa Li"V fd;k x;k gSA

Illustration 4: Compute the market value of firm, value of Shares and the average cost of capital from the
follwing information:

Rs.

Net Operating Income 2,00,000

Total Investment 10,00.000

Equity Capitalisation Rate:
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(a) If the firm uses no debt 10%

(b) If the firm uses Rs.4,00,000 debentures 11%

(c) If the firm uses Rs.6.00,000 debentures 13%

Assume that Rs.4,00,000 Debentures can be raised at 5% rate of interest whereas Rs.6,00,000 debentures
can be raised at 6% rate of interest.

Solution: Computation of Market value of Firm, Value of Shares & The Average Cost of Capital.

 (a) No debt (b) Rs.4,00,000 
5% Debentures 

(c) Rs. 6,00,000  
6% Debentures 

Net Operating Income 
Less: Interest, i.e., Cost of Debt 

Rs.2,00,000 
___ 

Rs.2,00,000 
20,000 

Rs.2,00,000 
36,000 

Earning available to equity 
shareholders  

Rs. 2,00,000 Rs. 1,80,000 Rs. 1,64,000 

Equity Capitalisation Rate 10% 11% 13% 

Market Value of Debt (Share) 100
2,00,000

10
×  

= Rs. 20,00,000 

100
1,80,000

11
×  

= Rs. 16,36,363 

100
1,64,000

13
×  

Rs. 12,61,538 

Market Value of Debt (Debenture) ___ 4,00,000 6,00,000 

Market Value of Firm 20,00,000 20,36,363 18,61,538 

Average Cost of Capital 2,00,000
100

20,00,000
×  

2,00,000
100

20,36,363
×  

20,00,000
100

18,61,538
×  

Earnings EBIT
 or 

Value of the firm V
 =10% =9.8% = 10.7% 

 
mijksDr x.kukvksa ls ;g Li"V gS fd iwath <kaps esa ;fn 4,00,000 #- _.k dk iz;ksx fd;k tkrk gS rks QeZ ds ewY;

esa vfHko`f) gksrh gS vkSj iwath dh lexz ykxr ?kVrh gSA fdUrq ;fn lerk iwath ds LFkku ij foÙk&iks"k.k gsrq vf/kd _.k
iwath vFkkZr~ 6,00,000 #- ds _.k&i=k dk mi;ksx fd;k tkrk gS rc QeZ dk ewY; ?kVrk gS vkSj iwath dh lexz ykxr
c<+rh gSA

4. eksfnfXy;kuh ,oa feyj n`f"Vdks.k eksfnfXy;kuh ,oa feyj n`f"Vdks.k eksfnfXy;kuh ,oa feyj n`f"Vdks.k eksfnfXy;kuh ,oa feyj n`f"Vdks.k eksfnfXy;kuh ,oa feyj n`f"Vdks.k (Modigliani and Miller Approach):  eksfnfXy;kuh ,oa feyj ifjdYiuk
(M.&.M.Hypothesis) 'kq) ifjpkyu vk; n`f"Vdks.k ds le:i fo'ys"k.k izLrqr djrh gS] ;fn djksa ij dksbZ fopkj u
fd;k tk,A  fdUrq ;fn ;g dYiuk dh tk, fd fuxe dj vfLrRo esa gS rks eksfnfXy;kuh&feyj n`f"Vdks.k 'kq) vk;
n`f"Vdks.k ds leku gksrk gSA nksuks fLFkfr;ksa vFkkZr~ dj ds vHkko esa vkSj djds vfLrRo dh fLFkfr esa bl n`f"Vdks.k dk
foospu fuEu izdkj gS%

(a) dj ds vHkko esa dj ds vHkko esa dj ds vHkko esa dj ds vHkko esa dj ds vHkko esa (In the absense of taxes) & ;g fl)kUr fl) djrk gS fd djksa ds u gksus dh voLFkk esa
iwath lajpuk esa gksus okys ifjorZuksa dk iwath dh ykxr ij dksbZ izHkko ugha iM+rk vU; 'kCnksa esa] ,d QeZ ds dqy ewY;
ds fu/kkZj.k esa _.k&lerk feJ.k vlaxr (Irrelevant) gksrk gSA bl rdZ ds fy, ;g dkj.k crk;k tkrk gS fd ;|fi
lerk dh vis{kk _.k ,d lLrk lk/ku gksrk gS] foÙk ds lzksr ds :i esa _.k ds c<+s gq, mi;ksx ds lkFk lerk dh ykxr
c<+rh gSA lerk dh ykxr esa o`f) _.k dh fuEu ykxr dks izHkko'kwU; dj nsrh gSA bl izdkj] ;|fi foÙkh; mÙkksyd
(Financial Leverage) lerk dh ykxr dks izHkkfor djrk gS] iwath dh lexz ykxr (Overall Cost of Capital) ;FkkfLFkj
jgrh gSA ;g fl)kUr ;g Hkh izfrikfnr djrk gS fd _.k ds ,d fuf'pr lhek ds ckgj c<+h gqbZ foÙkh; tksf[ke ds
dkj.k _.k dh ykxr esa o`f) gksrh gS] ijUrq lerk dh ykxr esa fxjkoV gksrh gS vkSj ifj.kker% nksuksa ykxrksa dk iqu%
lUrqyu gks tkrk gSA eksfnfXy;kuh ,oa feyj ds fopkj ls vUrj&i.ku izfØ;k (Arbitrage Process) vFkkZr~ lUrqyu fØ;k
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ds dkj.k iwath lajpuk ds vfrfjDr lHkh n`f"V;ksa ls nks ,d&leku Q+eksZa ds cktkj ewY; vFkok iwath dh ykxr fHkUu&fHkUu
ugha gks ldrhA bu nksuksa le:i QeksZa dh iwath lajpuk ds vfrfjDr] ;fn muds cktkj ewY; vFkok mudh  iwath dh
ykxr fHkUu&fHkUu gks rks ml voLFkk esa vUrj&i.ku izfØ;k fØ;k'khy gks tkrh gSA fuos'kdÙkkZ ^fuxe mÙkksyd*
(Corporate Leverage) dh vis{kk ̂ O;fDrxr mÙkksyd (Personal Leverage) esa lafyIr gks tkrs gSa vFkkZr~ os de ewY; okyh
dEiuh ds ctk; nwljh dEiuh ds lerk va'k Ø; djuk vkjEHk dj nsrs gSa vkSj blds ifj.kkeLo:i iwoZ dh nksuksa QeksZa
ds dqy ewY; iqu% ,d leku gks tkrs gSaA

M. and M. Approach fuEu ekU;rkvksa ij vk/kkfjr gS%

(i) dksbZ fuxe dj (Corporate Tax) dh O;oLFkk ugha gksrh gSA

(ii) izfrHkwfr;ksa dk iw.kZ cktkj (Perfect Market)  gksrk gSA

(iii) fuos'kdÙkkZ foosdiw.kZ dk;Z djrs gSaA

(iv) lHkh QeksZ dh Hkkoh vtZu {kerk esa ,d leku tksf[ke fufgr gksrk gSA

(v) fdlh QeZ esa fuos'k djus ds fy, dVku&fcUnz ;k foPNsn fcUnq (Cut-off Point) iwathdj.k nj (Capitalisation
Rate)  gksrh gSA

(vi) fuos'kdksa dh tksf[ke lEHkkfor vk; ds vfu;fer mPpkopu (Random Fluctuation) vkSj lEHkkouk ij fuHkZj
djrh gS fd pj&ewY;ksa (Variables) ds okLrfod ewY; yxk;s x, vuqekuksa ls fHkUu gks ldrs gSaA

(b) tc fuxe dj dh O;oLFkk vfLrRo esa gks tc fuxe dj dh O;oLFkk vfLrRo esa gks tc fuxe dj dh O;oLFkk vfLrRo esa gks tc fuxe dj dh O;oLFkk vfLrRo esa gks tc fuxe dj dh O;oLFkk vfLrRo esa gks (When the Corporate Taxes are assumed to exit): eksfnfX;kuh
,oa feyj us 1963 esa izdkf'kr vius ys[k esa Lohdkj fd;k fd dj iz;kstu ds fy, C;kt izHkkj dVkSrh&;ksX; O;; gksus
ds dkj.k _.k ds iz;ksx ls QeZ dk ewY; c<+sxk vFkok iwath dh ykxr ?kVsxhA bl izdkj] ,d QeZ dh lerk esa _.k
feJ.k dks vf/kdre djds vuqdwyre iwath lajpuk dh fLFkfr izkIr dh tk ldrh gSA

,eñ,oa ,eñ n`f"Vdks.k ds vuqlkj fcuk mÙkksyd okys QeZ (unlevered firm) ewY; dh x.kuk fuEu izdkj dh tk
ldrh gS%

Value of  unlevered Firm (Vu) 

 Earnings Before Interest and Tax
=

Overall Cost of Capital

,

EBIT
i.e. 

Ke

and, the value of unlevered firm is:

L u tV =V + D

whereV4 is value of unlevered firm

and tD is the discounted present value of the tax savings resulting from the tax deductibility of the interest
charges. t is the rate of tax and D the quantum of debt used in the mix.

Illustration 5: A company has earnings before interest and taxes of Rs.1,00,000.  It expects a return on its
investment at a rate of 12.5%, you are required to find out the total value of the firm according to the Miller-
Modigliani theory .

Solution: According to the M and M theory, total value of the firm remains constant. It does not change with the
change in capital structure.

Total value of Firm = 

Earnings before Int. and Tax
Overall Cost of Capital

or  

0

EBIT
V=

K
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1,00,000
10012.5= 1,00,000

100 12.5
= ×

= Rs. 8,00,000

Illustration 6: There ae two firms x and y which are exactly indentical except that x does not use any debt in its
financing, while y has Rs.1,00,000 5% Debentures in its financing. Both the firms have earnings before interest
and tax of Rs. 25,000 and the equity capitalisation rate is 10%.Assuming the Corporation tax of 50%, Calculate
the value of the firms.

Solution: The market value of firm x which does not use any debt.

u
0

EBIT
V =

K

25,000
10010 25,000

100 10
Rs.2,50,000

= = ×

=

The Market value of firm y which uses debt financing of

Rs.1,00,000 Vt. = Uu + td

= Rs.2,50,000+5 × 10,000

= Rs.2,50,000+50,000

= Rs. 3,00.000

iwath lajpuk izcU/k vFkok iwath lajpuk dk fu;kstu iwath lajpuk izcU/k vFkok iwath lajpuk dk fu;kstu iwath lajpuk izcU/k vFkok iwath lajpuk dk fu;kstu iwath lajpuk izcU/k vFkok iwath lajpuk dk fu;kstu iwath lajpuk izcU/k vFkok iwath lajpuk dk fu;kstu (Capital Structure Management or
Planing Capital Structure)

,d QeZ ds fy, mldh orZeku vkSj Hkkoh t:jrksa gsrq iwath dh vko';drkvksa dk vuqeku yxkuk egÙoiw.kZ gksrk
gSA bruk gh egÙoiw.kZ iwath feJ.k dk Hkh fu/kkZj.k djuk gSA ,d O;olk; ds fy, lerk vkSj _.k ;s nksuksa foÙk ds
izeq[k lzksr gSaA izcU/kdksa ds le{k lc ls cM+h dfBukbZ ;g fu.kZ; djus dh gksrh gS fd laLFkk dh iwath lajpuk esa lerk
vkSj _.k ds chp D;k vuqikr gksA ,sls dfBu iz'u ds mÙkj ds fy, foÙkh; mÙkksyd vkSj laLFkk ds ewY; vFkok iwath
dh ykxr ds e/; lEcU/k dk v/;;u djuk iM+rk gSA iwath lajpuk fu;kstu ftldk y{; va'k/kkfj;ksa ds ykHk vkSj
/ku ;k lEink dks vf/kdre djuk gS] laLFkk ds vf/kdre ewY; vFkok iwath dh U;wure ykxr lqfuf'pr djrk gSA foÙkh;
izcU/kd ds fy, viuh laLFkk gsrq _.k vkSj lerk dk ,d mfpr feJ.k fu/kkZfjr djuk vR;Ur egÙkoiw.kZ gksrk gSA izR;sd
laLFkk dk y{; ̂ vuqdwyre iwath lajpuk* (Optimal Capital Structure) izkIr djuk gksrk gS] fdUrq O;ogkj esa bl vkn'kZ
iwath <kaps dks :ikafdr djuk cgqr dfBu dk;Z gSA vr,o laLFkk ds izcU/k rU=k dks _.k vkSj lerk feJ.k ds vuqdwyre
fcUnq dks ;Fkk lEHko izkIr djus dk iz;kl djuk pkfg,A

lqn`<+ iwath feJ.k ds vko';d y{k.klqn`<+ iwath feJ.k ds vko';d y{k.klqn`<+ iwath feJ.k ds vko';d y{k.klqn`<+ iwath feJ.k ds vko';d y{k.klqn`<+ iwath feJ.k ds vko';d y{k.k
(Essential Features of A Sound Capital Mix)

,d lqn`<+ vFkok mi;qDr iwath lajpuk esa fuEufyf[kr vko';d fo'ks"krk,a gksuh pkfg,aa%

(i) mÙkksyd dk vf/kdre lEHko mi;ksx gksuk pkfg,A

(ii) iwath lajpuk esa i;kZIr yksprk gksuh pkfg,A

(iii) _.k dh o`f) ds lkFk vuko';d foÙkh;A O;olkf;d tksf[ke ls cpko dh O;oLFkk dh tkuh pkfg,A
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(iv) _.k dk mi;ksx laLFkk dh {kerk ds vUnj gksuk pkfg,A laLFkk ,slh fLFkfr esa gksuh pkfg, fd og _.k vkSj ml
ij C;kt izHkkjksa dks ns; gksus ij pqdkus esa leFkZ gks ldsA

(v) blesa fu;U=k.k [kksus dk U;qure lEHko tksf[ke 'kkfey gksuk pkfg;sA

(vi) blesa _.k ds le>kSrs esa vuko';d izfrcU/kksa ls cpko gksuk pkfg;sA

iwath lajpuk dks izHkkfor djus okys rRo vFkok iwath lajpuk ds fu/kkZjdiwath lajpuk dks izHkkfor djus okys rRo vFkok iwath lajpuk ds fu/kkZjdiwath lajpuk dks izHkkfor djus okys rRo vFkok iwath lajpuk ds fu/kkZjdiwath lajpuk dks izHkkfor djus okys rRo vFkok iwath lajpuk ds fu/kkZjdiwath lajpuk dks izHkkfor djus okys rRo vFkok iwath lajpuk ds fu/kkZjd (Factors Influ-
encing Capital Structure or Determinants of the Capital Structure)

,d laLFkk dh iwath lajpuk vusd rÙoksa ¼djdksa½ ij fuHkZj djrh gSA] tSls mÙkksyd vFkok lerk ij O;kikj] fcØh
esa o`f) ,oa {kerk] O;olk; dh izd`fr ,oa vkdkj] fu;U=k.k cuk;s j[kus dk fopkj] iwath lajpuk dh yksprk] fuos'kdksa
dh vis{kk,a] u;h izfrHkwfr;ksa ds fuxZeu dh ykxr] fuos'kdksa dk le;] fuxe dj nj vkSj oS/kkfud vko';drk,a vkfnA
bu rRoksa dh ojh;rk,¡  r; djuk lEHko  ugha gS D;ksafd bu lHkh rRoksa ds egRo ,d&nwljs ls fofHkUu gksrs gSa vkSj ,d
laLFkk ds fy, bu O;fDrxr rRoksa dk izHkko le; fo'ks"k ij fcYdqy fHkUu gks ldrk gS izR;sd le; tc&2 dks"k dh
vko';drk gksrh gS rc rc foÙkh; izcU/kd dks loksZf/kd ykHkizn iwath lajpuk  dk p;u djus  ds fy, dks"k ds fofHkUu
lzksarksa ds i{k vkSj foi{k esa fn;s tkus okys rdksZ± dk v/;;u djuk iM+rk gSA ,d mi;qDr o Js"B iwath lajpuk dks izHkfor
djus okys rRoksa dk foospu bl izdkj gS%

1. foÙkh; mÙkksyd vFkok lerk ij O;ikj foÙkh; mÙkksyd vFkok lerk ij O;ikj foÙkh; mÙkksyd vFkok lerk ij O;ikj foÙkh; mÙkksyd vFkok lerk ij O;ikj foÙkh; mÙkksyd vFkok lerk ij O;ikj (Financial Leverage or Trading on Equity): lerk va'k iwath ds
;FkkfLFkj C;kt&izHkkj okys nh/kZdkyhu _.k rFkk iwokZf/kkdkj va'kksa dk iz;ksx foÙkh; mÙkksyd (Financial Lerage)
vFkok lerk ij  O;kikj (Trading on Eqiuty) dgykrk gSA v'k/kkfj;ksa ds izR;k; vFkok izfr va'k vk; f}xqf.kr gksrh
gS ];fn laLFkk _.k dh ykxr dh rqyuk esa mPprj vk; vftZr djrh gSA iwokZf/kdkjh va'k iwath ds iz;ksx ds lkFk Hkh
izfr va'k  vk; c<+rh gS ijUrq _.k dk mÙkksyd izHkko dgha vf/kd gksrk gS D;ksafd dj dh x.kuk djus esa C;kt ,d
Lohd`r O;; ds :i esa vk; esa ls ?kVk;k tkrk gSaA fQj Hkh];fn nh/kZdkyhu _.k ij C;kt dh nj laLFkk dh vk; dh
lEHkfor nj ls vf/kd gS rks mÙkksyd izfrdwy <ax ls fØ;k'khy gks ldrk gSA vr,o ,d laLFkk dh iwath lajpuk dh
;kstuk cukus esa lko/kkuh cjruk vko';d gksrk gSA izfr va'k vk; ij mÙkksyd ds izHkko dks fuEu mnkgj.k esaa n'kkZ;k
x;k gS%

Illustration 7: ABC Company has Currently an all equity capital structure consisting of 15,000 equity shares of
Rs.100 each. The management is planning to raise another Rs.25 lakhs to finance a major  programme of
expansion and is considering three alternative methods of financing :
(i) To issue 25,000 equity shares of Rs. 100 each,
(ii) To issue 25,000 ,8% debenture of Rs. 100 each,
(iii) To issue 25,000,8% preference shares of Rs.100 each.

The company 's expected earnings before interest and taxes will be Rs. 8 lakhs Assuming a corporate tax
rate of 50,determine the earnings per share (EPS) in each alternation and comment which alternative is best and
why?
Solution:

 Alternative I 
Equity 

Financing  

Alternative II 
Debt 

Financing 

Alternative III 
Preference Share 

Finance 

Earning before Interest and Tax (EBIT)  
Less Interest  

8.00 
___ 

8.00 
2.00 

8.00 
___ 

Earning after Interest but before Tax  
Less Tax @ 50% 

8.00 
4.00 

6.00 
3.00 

8.00 
4.00 

Earning after Tax  
Less Preference Dividend 

4.00 
___ 

3.00 
___ 

4.00 
2.00 

Earning Available to Equity Shareholders  4.00 3.00 2.00 
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Number of Ordinary Shares 40,000 
4,00,000 

15,000 
3,00,000 

15,000 
2,00,000 

Earning Per Share (EPS)  
or EPS 

40,000 
= Rs. 10 

15,000 
= Rs. 20 

15,000 
= Rs. 13.33 

 Comments: fodYi II vFkkZr _.k foÙk&iks"k.k esa izfr va'k vk; lcls vf/kd gSA vr% dEiuh dks 100  :ñ okys 25,000
8% _.ki=kksa  dk fuxZeu djuk pkgh,A blls dEiuh ij fu;U=k.k [kks;s fcuk lerk va'k/kkfj;ksa dh vtZu nqxquh gks
tk,xhA

2. fcØh dh o`f) ,oa fLFkjrkfcØh dh o`f) ,oa fLFkjrkfcØh dh o`f) ,oa fLFkjrkfcØh dh o`f) ,oa fLFkjrkfcØh dh o`f) ,oa fLFkjrk(Grawth and Stability of sales): ,d QeZ dh iqath lajpuk ij mlds fcØh ds
fodkl rFkk fLFkjrk dk vR;kf/kd izHkko iM+rk gSA ;fn QeZ dh fcØh esa i;kZIr fLFkjrk cus jgus dh laHkkouk
jgrh gSA rks og mPp Lrj ij _.k }kjk foÙk O;oLFkk dj ldrh gSA fcØh  esa  fLFkjrk ls ;g lqfuf'pr gksrk
gS fd QeZ  dks fLFkj C;kt dh izfrc)rk rFkk ns; gksus ij _.k dk iwu Hkqxrku djus es fdlh dfBukbZ dk lkeuk
ugha djuk iM+sxk blh izdkj] fcØh ds fodkl dh nj Hkh  iwath lajpuk fu.kZ; dks izHkkfor djrh gSA izk;] fcØh
ds fodkl dh ftruh nj vf/kd gksxh QeZ ds foÙk&iks"k.k esa _.k dk mruk gh vf/kd mi;ksx gksxk blds foijhr]
;fn QeZ dh fcØh esa cgqr vf/kd ?kV&c<+ gksrh gS vFkok mlesa fxjkoV dh izo`fÙk gksrh gSA rks og QeZ vius
foÙkh;dj.k ds fy, _.k dk mi;ksx ugha dj ldrh gSA

3. iwath dh ykxr iwath dh ykxr iwath dh ykxr iwath dh ykxr iwath dh ykxr (Cost of Capital): ,d QeZ esa fuos'k fd, x, izR;sd :i;s dh ykxr gksrh gSA  iwath lajpuk
ds fu/kkZuj.k esa iwath dh ykxr dk Hkh egRo gS iw¡th dh ykxr dk vk'k; iw¡th miyC/k djkus okyksa }kjk  izR;kf'kr
U;qure izR;k; ls gksrk gSA iwath lajpuk ,slh gksuh pkfg, tks iwath dh U;wure ykxr ij O;oLFkk dj ldsA  ,d
QeZ  ds fy, foÙk ds  izeq[k lzksr lerk va'k  iwath] iqokZf/kdkj va'k  iwath vkSj _.kk iwath gSA iwath ds vkiwfrZdÙkkZvksa
}kjk izR;f'kr  izR;k; muds }kjk mBk;s tkus okys tksf[ke dh ek=kk ij fuHkZj djrk gSA izk;% iqokZf/kkdkj va'k
iwath vkSj lerk va'k iwath dh rqyuk esa _.k&iwath dks foÙk dk  ,d lLrk lk/ku ekuk tkrk gSA D;ksafd

i)_.k ij C;kt  dh nj fLFkj gksrh gSA

ii) C;kt pqdkus dk oS/kkfud nkf;Ro gksrk gSA

iii) _.k ds iquHkqxZrku rFkk dEiuh  ds lekiu ds le; _.k okilh dh izkFkfedrk gksrh gSA

nwljh vksj ]lerk va'k iwath ij ykHkka'k dh nj fuf'pr ughsa gksrh gS vkSj ykHkak'k pqdkuk dksbZ oS/kkfud nkf;Ro

ugha gSa blh izdkj ]lerk va'k/kkjh lcls vf/kd tkf[ke mBkrs gS D;ksafd mUgsa mudh iwath dh okilh ugha dh
tkrh gS flok; dEiuh  ds lekiu ds vkSj  Hkh dEiuh ds  lHkh nkf;Roksa dk Hkqxrku djus ds ckn  gh okfil
dh tkrh gSa lerk iwath dh rqyuk esa iwokZf/kdkj va'kiwath dh Hkh lLrh ykxr gksarh gS D;ksafd bl iqath esa vis{kkd`r
de tksf[ke fufgr  gksrh gks rFkk iqokZf/kdkj va'k/kjh;ksa dks ,d fuf'pr nj ls ykHkka'k ns; gksrk gSA fdUrq
_.k iwokZf/kdkj va'k iwath ls Hkh vf/kd lLrk lzksr gS D;ksafd  blesa C;kt ds Lohd`r O;; gksus ds dkj.k
dj ykHk izkIr gksrs gSaA ,d mfpr iwath lajpuk dk fu:i.k djrs le; iwath dh lexz ykxr dks U;wure
djus dk vo'; iz;kl fd;k tkuk pkfg,A

4. _.k lsok gsrw jksdM+ izokg ;ksX;rk _.k lsok gsrw jksdM+ izokg ;ksX;rk _.k lsok gsrw jksdM+ izokg ;ksX;rk _.k lsok gsrw jksdM+ izokg ;ksX;rk _.k lsok gsrw jksdM+ izokg ;ksX;rk (Cash flow Ability to Service Debt): tks QeZ vf/kd vkSj lqfLFkj jksdM+
izokg ds l`tu esa l{ke gksrh gS] og vis{kkd`r  de rFkk fLFkj jksdM+ izokg dk l`tu djus okyh QeZ dh rqyuk
esa viuh iwath lajpuk esa _.k dk vf/kd iz;ksx dj ldrh gSA _.k foÙk&iks"k.k (Debt-Financing) dk vk'k;
gh gSa fLFkj C;kt vkSj ewy/ku ds Hkqxrku ds dkj.k fLFkj  izHkkjksa dk HkkjA tc fdlh QeZ dks vfrfjDr dks"k
miyC/k djuk gks rks mls fLFkj izHkkjksa  ds vkoj.k (coverage) lqfuf'pr djus  ds fy, ifj;kstuk rFkk mldh
Hkoh jksdM+ izokg dk vuweku dj ysuk pkfg, bl iz;kstu ds fy, fLFkj izHkkj vkoj.k vuqikr (Fixed charges
coverage Ratio) vkSj C;kt vkoj.k vuqikr (Interest coverage Ratio) dh x.kuk dh tk ldrh gSA
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Illustrations 8 : A Company is currently earning on EBIT of Rs. 12 Lakhs. Its present borrowing are:

Rs.

11% Term Loans 40 lakhs

Working Capital :
Borrowing from Bank at 16% 33 lakhs

Public Deposits at 12% 15 lakhs

The sale of the company are growing and to support this the company proposes to obtain an additional bank
borrowing of Rs. 25 lakhs. The increase in EBIT is expected to be 20%.  Calculate the change in interest coverage
ratio after the additional borrowing and comment.

Solution : Calculation of present interest coverage ratio:

The present earning before interest and tax (EBIT) = 12 lakhs

Interest on present borrowing :

On term loans of Rs. 40 lakhs @ 11% = Rs. 4.40 lakhs

On borrowing from banks of Rs. 15 lakhs @ 12% = Rs. 5.28 lakhs

On public deposits of Rs. 15 lakhs @ 12% = Rs. 1.80 lakhs

Total fixed Interest charges

= Rs. 11.48 lakhs

Interest Coverage Ratio 

Earnings Before Interest & Tax 
=

Fixed Interest Charge

12
1.045

11.48
= =

Calculation of Interest Coverage Ratio after additional funds are obtained:

The expected EBIT shall be Rs. 12 lakhs + 20% of 12 lakhs = Rs. 14.40 lakhs.

Fixed Interest charges :
On term loans Rs. 40 lakhs @ 11% = Rs. 4.40 lakhs

On bank borrowings (Rs. 33 + 25 lakhs)

i.e. Rs. 58 lakhs @ 16% = Rs. 9.28 lakhs

On Public deposits of Rs. 15 lakhs @12% = Rs. 1.80 lakhs

Total Fixed Interest Charges = Rs. 15.48 lakhs

Interest Coverage Ratio = 
14.40

0.93
15.48

=

Comments:  cSad m/kkj }kjk vfrfjDr dks"k izkIr djus ij C;kt vkoj.k vuqikr 1.045 ls fxjdj 0.93 gks tkrk gSA
dEiuh dks fudV Hkfo"; esa _.k ij C;kt pqdkus esa Hkh dfBukb;ksa dk lkeuk djuk iM+ ldrk gSa vr,o mi;ZqDr izLrko
BksLk ugha gSaa A

5. laLFkk dh izd`fr vkSj vkdkj laLFkk dh izd`fr vkSj vkdkj laLFkk dh izd`fr vkSj vkdkj laLFkk dh izd`fr vkSj vkdkj laLFkk dh izd`fr vkSj vkdkj (Nature and Size of Firms): laLFkk dh izd`fr vkSj vkdkj ls Hkh iwath lajpuk
izHkkfor gksrh gsA fuekZ.kh izfr"Bkuksa dh rqyuk esa lkoZtfud mi;ksfxrk okys izfr"Bkuksa dh ,d fHkUu izdkj dh
iwath lajpuk gksrh gSA lkoZtfud mi;ksfxrk okys izfr"Bku esa mudh vtZu dh fLFkjrk rFkk fu;ferrk ds dkj.k
_.k dk vf/kd fofu;kstu fd;k tk ldrk gSA blds foijhr ,d laLFkk tks O;olk; dh izÑfr ds dkj.k fLFkj
vk; ugha miyC/k djk ldrh gS] mls lerk iwath ij eq[; :i ls vkfJr gksuk iM+sxkA blh izdkj] y/kq vkdkj
dh dEifu;ksa dks eq[;r% Lokehxr iwath (Owned Capital) ij fuHkZj jguk iM+rk gS D;ksafd muds fy, ,d
U;k;ksfpr C;kt nj ij nh?kZdkuhu _.k tqVkuk vR;Ur dfBu gksrk gSA tcfd cM+h dEifu;k¡ mfpr C;kt nj
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ij nh?kZdkyhu _.k dh O;oLFkk dj ldrh gSa vkSj lkFk gh turk dks lerk rFkk iwokZf/kdkj va'kksa dk lqxerk
ds lkFk fuxeZu Hkh dj ldrh gSaA

6.  fu;U=k.k fu;U=k.k fu;U=k.k fu;U=k.k fu;U=k.k (Control): tc fdlh laLFkk dks vfrfjDr dks"k dh vko';drk gksrh gS rks mldk izcU/k laLFkk ij
lerk va'k/kkfj;ksa dk fu;U=k.k [kks;s fcuk dks"k dk l`tu djuk pkgrk gSA ;fn lerk vka'kksa ds fuxZeu }kjk dks"k
dk l`tu fd;k tkrk gS rks orZeku va'k/kkfj;ksa dk fu;U=k.k eUn gks tkrk gSA var,o izcU/kd fLFkj C;kt okys
_.k ds ek/;e ls vfrfjDr dks"k dh O;oLFkk dj ldrs gSaA blls orZeku va'k/kkfj;ksa ds fu;U=k.k esa dksbZ deh
ugha gksrh gS D;ksafd iwokZf/kdkj va'k/kkfj;ksa vkSj _.ki=k/kkfj;ksa dks dEiuh esa ernku dk dksbZ vf/kdkj ugha izkIr
gksrk gSaA bl izdkj dEiuh ij fu;U=k.k dh n`f"V ls _.k foÙk iks"k.k (Debt Financing) dh laLrqfr dh tkrh
gSA fdUrq _.k foÙk iks"k.k ij vf/kd fuHkZj jgus ls vU; leL;k,a mRiUu gks ldrh gSa D;ksafd ;g gks ldrk gS
fd m/kkj nsus okys foÙk ds lEcU/k esa vusd izfrcU/k yxk ldrs gSa vkSj C;kt rFkk fLFkj izHkkjksa ds vR;kf/kd Hkkj
ds dkj.k Hkh laLFkk ds fnokfy;siu dh fLFkfr mRiUu gks ldrh gSA dHkh dHkh blds ifj.kkeLo:i dEiuh ds
lekiu dh fLFkfr ls va'k/kkfj;ksa dk iw.kZ fu;U=k.k Hkh lekIr gks ldrk gSA

7. ykspiw.kZrk ykspiw.kZrk ykspiw.kZrk ykspiw.kZrk ykspiw.kZrk (Flexibility): ,d laLFkk dh iwath lajpuk ykspiw.kZ gksuh pkfg,A laaLFkk dh iwath lajpuk esa cnyrh
gqbZ ifjfLFkfr;ksa dh vko';drkvksa ds vuq:i lek;kstu djus dh {kerk gksuh pkfg;sA tc Hkh vfrfjDr foÙk
dh vko;'drk gks mls fcuk fdlh dfBukbZ vkSj foyEc ds izkIr djuk lEHko gksuk pkfg;sA ,d laLFkk dks viuh
iwath lajpuk dks bl izdkj O;ofLFkr djuk pkfg;s fd ,d foÙkh; lzksr dk izfrLFkkiu nwljs lzksrksa ls fd;k tk
ldsA ykspiw.kZrk dh n`f"V ls 'kks/kuh; iwokZf/kdkj va'k (Redeemable Preference Shares)  ,oa ifjoZruh; _.ki=k
(Convertible Debentures) dks ojh;rk nh tk ldrh gSA iwokZf/kdkj va'k vkSj _.ki=k tks laLFkk dh bPNk ij
'kks/kuh; gksa] iwath lajpuk esa lcls vf/kd ykspiw.kZ ekus tkrs gSaA

8. fuos'kdksa dh vis{kk,a fuos'kdksa dh vis{kk,a fuos'kdksa dh vis{kk,a fuos'kdksa dh vis{kk,a fuos'kdksa dh vis{kk,a (Requirements of Investors): fuos'kdksa dh vis{kk,a vFkkZr~ mudh euksn'kk ,d ,slk
?kVd gS tks laLFkk dh iwath lajpuk dks izHkkfor djrk gSA tc _.k dk iz;ksx fd;k tkrk gS rc ;g vko';d
gS fd laLFkkxr rFkk O;fDrxr nksuksa gh izdkj ds fuos'kdksa dh vko';drkvksa dks iwjk fd;k tk,A fuos'k djus
okyksa dks lkekU;r% rhu oxksZa esa foHkkftr fd;k tkrk gS%

i) lkglh fuos'kd (Bold Investors)

ii) lrdZ fuos'kd (Cautious Investors)

iii) de lrdZ fuos'kd (Less Cautionus Investors)

lkglh fuos'kdÙkkZ lHkh izdkj ds tksf[ke mBkus ds fy, bPNqd jgrs gSa D;ksafd os LoHkko ls gh vR;Ur m|e'khy
gksrs gSa vkSj os iwath ykHk rFkk fu;U=k.k dks ojh;rk iznku djrs gSaA vr,o ,sls yksxksa ds fy, lerk va'k iwath
loksZi;qDr gksrh gSA tks fuos'kdrkZ vfr lrdZ vkSj :f<+oknh fopkj ds gksrs gSa os fuos'k dh lqj{kk rFkk vk; dh
fLFkjrk dks izkFkfedrk nsrs gSaA blfy, ,sls vfr lrdZ fuos'kdksa ds fy, _.ki=k mudh vis{kkvksa dh iwfrZ djrs
gSaA ,sls fuos'kdrkZ tks de lrdZ gksrs gSa] iwokZf/kdkj v'kiwath dks ojh;rk nsrs gsa tks izR;k; dks fLFkjrk iznku
djrh gSA

9. iwath cktkj dh n'kk,a iwath cktkj dh n'kk,a iwath cktkj dh n'kk,a iwath cktkj dh n'kk,a iwath cktkj dh n'kk,a (Capital Market Conditions):  iwath cktkj dh n'kk,a lnSo ;FkkfLFkj ugha jgrh gSaA
iwath cktkj esa dHkh eanh dh fLFkfr vk ldrh gSA rks dHkh rsth dhA izfrHkwfr;ksa dk p;u iwath cktkj dh n'kk
}kjk Hkh izHkkfor gksrk gSA ;fn 'ks;j cktkj esa eUnh dh fLFkfr gS vkSj fujk'kkoknh O;kolkf;d n'kk,a fØ;k'khy
gSa rks dEiuh dks lerk va'kksa dk fuxZeu ugha djuk pkfg, D;ksafd fuos'kdrkZ vius fofu;ksx dh lqj{kk pkgrs gSaa
vkSj laHko gS fd os lerk va'kksa ds fuxZeu ds izfr dksbZ mRlkg u fn[kk;saA fdUrq rsthdky esa lerk va'kksa ds fuxeu
ds fy, dEiuh dks ijke'kZ fn;k tk ldrk gSA

10. lEifÙk <kapk lEifÙk <kapk lEifÙk <kapk lEifÙk <kapk lEifÙk <kapk (Assets Structure): iwath lajpuk dk p;u djrs le; dEiuh dh rjyrk rFkk lEifÙk;ksa ds xBu
dks Hkh /;ku esa j[kuk pkfg;sA ;fn LFkk;h lEifÙk;ka dEiuh ds dqy lEifÙk;ksa ds cM+s Hkkx dk izfrfuf/kRo djrh
gSa rks dEiuh ds fy, vf/kd nh/kZdkyhu _.k dk l`tu djuk lEHko gks ldrk gSA
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11. foÙk&iks"k.k dk iz;kstu foÙk&iks"k.k dk iz;kstu foÙk&iks"k.k dk iz;kstu foÙk&iks"k.k dk iz;kstu foÙk&iks"k.k dk iz;kstu (Purpose of Financing)     ;fn mRiknd mís'; ds fy, dks"k dh vko';drk gS rks _.k
foÙk&iks"k.k mi;qDr gksrk gS vkSj dEiuh dks _.ki=kksa dk fuxZeu djuk pkfg;s D;ksafd ,sls fuos'k ls l`ftr vk;
esa ls _.ki=kksa ds C;kt dks vklkuh ls pqdk;k tk ldrk gSA fdUrq ;fn dks"kksa dh vko';rk vuqRiknd mís';
vFkok LFkk;h vk/kkj ij lkekU; fodkl ds fy, gS rks lerk va'kiwath dks izkFkfedrk nh tkuh pkfg;sA

12. foÙk dh vof/k foÙk dh vof/k foÙk dh vof/k foÙk dh vof/k foÙk dh vof/k (Period of Finance): ,d mi;qDr iwath feJ.k dk pquko djrs le; ml vof/k dks Hkh /;ku
esa j[kuk ,d egÙoiw.kZ ?kVd gS ftlds fy, foÙk dh vko';drk gSA ;fn foÙk dh ,d lhfer vof/k tSls lkr
o"kZ ds fy, vko';drk gS rks va'kksa dh vis{kk _.ki=kksa dks ojh;rk nh tkuh pkfg,A ;fn mi;qDr le>k tk,
rks lhfer vof/k ds fy, 'kks/kuh; iwokZf/kdkj va'kksa dk iz;ksx fd;k tk ldrk gSA LFkk;h vof/k ds fy;s foÙk dh
vko';drk gksus dh voLFkk esa lerk va'kiwath vf/kd mi;qDr ekuh tkrh gSA

13. fuxZeu dh ykxr fuxZeu dh ykxr fuxZeu dh ykxr fuxZeu dh ykxr fuxZeu dh ykxr (Cost of Floatation): ;|fi vU; ?kVdksa dh Hkkafr ;g mruk egÙoiw.kZ ugha gksrk gS] fQj
Hkh dks"k izkfIr ds laca/k esa fu.kZ; ysrs le; fofHkUu izdkj dh izfrHkwfr;ksa ds fuxZeu dh ykxr dks Hkh /;ku esa j[kuk
pkfg;sA _.k ds fuxZeu dh ykxr lkekU;r;k lerk iwath ds fuxZe dh ykxr ls de gksrh gS] vr% blds dkj.k
izcU/krU=k _.k foÙk;u ds l`tu gsrq mRlkfgr gks ldrk gSA fuxZeu ykxr dqy dks"k ds izfr'kr ds :i esa fuxZeu
ds vkdkj esa o`f) ds lkFk ?kVrh gSA

14. O;fDrxr fparu O;fDrxr fparu O;fDrxr fparu O;fDrxr fparu O;fDrxr fparu (Personal Consideration): ,d laLFkk dh iwath lajpuk ij vfUre fu.kZ; ysus esa izcU/k ds
fopkjksa vkSj ;ksX;rkvksa dk izHkko iM+rk gsA tks izcU/kd vuqHkoh vkSj vf/kd m|e'khy gksrs gSa os de vuqHkoh vkSj
:f<+oknh izcU/kdksa dh rqyuk esa foÙk&iks"k.k esa _.k dk vf/kd ls vf/kd iz;ksx djus esa dksbZ fgpfdpkgV ugha
fn[kkrsA

15. fuxe dj nj fuxe dj nj fuxe dj nj fuxe dj nj fuxe dj nj (Corporate Tax Rate): ykHk ij fuxe djksa dh mPp nj dk _.k foÙk&iks"k.k dks izkFkfedrk
iznku djus esa dEifu;ksa ij ncko iM+rk gS D;ksafd dj ;ksX; ykHk dh x.kuk djus esa C;kt dh ,d Lohd`fr O;;
ds :i esa dVkSrh dh tkrh gSA blds foijhr] dj mís'; ds fy, va'kksa ij ykHkka'k ,d Lohd`r O;; ugha gksrk
gSA

16. oS/kkfud vis{kk,a oS/kkfud vis{kk,a oS/kkfud vis{kk,a oS/kkfud vis{kk,a oS/kkfud vis{kk,a (Legal Requirements): ljdkj us va'kksa vkSj _.ki=kksa ds fuxZeu gsrq dqN ekxZ&funsZ'k fn;s
gSaA bl lEcU/k esa yxk;s x, oS/kkfud izfrcU/k cgqr egÙoiw.kZ gSaA ;s ekxZ&funsZ'k ,oa izfrcU/k ,d ,slh :ijs[kk
izLrqr djrs gSa ftlds vUrxZr iwath lajpuk fu.kZ; fy;k tkrk gSA mnkgj.k ds fy, iwath fuxZeu fu;U=kd iwath
fuxZeu ds fy, tc viuh lgefr Lohd`fr djrk gS tc

(i) _.k&lerk vuqikr (Debt Equity Ratio) 2:1 ls vf/kd u gks ¼iwath xgu ifj;kstukvksa ds fy, ,d mPprj
_.k&lerk vuqikr dh Lohd`fr nh tk ldrh gS½

(ii) lerk iwath ij iwokZf/kdkj iwath dk vuqikr (Ratio of Preference Capital to Equity Capital)1:3  ls
vf/kd u gks] vkSj

(iii) izorZd lerk iwath ds de ls de 25% ds /kkjd gksaA

Essay Type Question
1. What is meant by Capital Structure? What are the major determinants of Capital Structure?

2. What do you understand by Capital Structure?

What are the consideration to be kept in view while devising the capital structure of a new public company?
3. Define Capital Structure. What should generally be the features of an appropriate Capital Structure?
4. What basic principles would you advocate in the matter of deciding on a proper pattern of capital structure

for a company? Explain and illustrate the impact of financial leverage.
5. Explain the meaning of the term 'Capital Structure' and mention the factors affecting Capital Structure.

6. i¡wth lajpuk leL;k ds ijijkxr n`f"Vdks.k ,oa eksfnfXy;kuh&feyj n`f"Vdks.k dk vkykspukRed ewY;kadu
dhft,A
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Give a critical appraisal of the traditional approach and the Modigliani-Miller approach to the problem of
capital structure.

7. i¡wath <k¡pk cukrs le; ftu dkjdksa dks /;ku esa j[kuk vko';d gksrk gS] mudk o.kZu dhft,A

Discuss the factors which must be taken into account while designing capital structure.

vH;klkFkZ iz'uvH;klkFkZ iz'uvH;klkFkZ iz'uvH;klkFkZ iz'uvH;klkFkZ iz'u
(Exercises)

1) nh gkMZos;j dEiuh fyfeVsM dks vius foLrkj dk;ZØe ds fy, _.k fuxZeu vkSj lerk fuxZeu ds e/; p;u
djuk gSA bldh orZeku fLFkfr fuEu izdkj gS%

The Hardware Company Ltd. has to make a choice between debt issue and equity issue for its expansion
programme. Its current position is as follows:

Rs.

Debts 5% 20,000

Equity Capital (Rs.10 per share) 50,000

Surpluses 30,000

Total Capitalisation 1,00,000

Sales

3,00,000

Total Costs

2,69,000

Income before Interest & Taxes

31,000 Interest1,00030,000

Income-tax 50%

15,000−

Income after taxes 15,000

foLrkj dk;ZØe dh ykxr 50,000 #i;s gksus dk vuqeku gSA ;fn bldk _.k ds }kjk foÙk&iks"k.k fd;k tkrk
gS rks u;s _.k ij 7% nj gksxh vkSj ewY;&vuqikr 6 xquk gksxkA ;fn foLrkj dk;ZØe dk lerk }kjk foÙk&iks"k.k
fd;k tk, rks u;s va'k 25 #- izfr va'k csps tk ldsaxs] vkSj ewY;&vtZu vuqikr 7 xquk gksxkA ;g foLrkj 1,50,000
#- dh vfrfjDr fcØh mRiUu djsxkA ftlls dj vkSj djksa ds iwoZ fcØh ij 10% izR;k; gksxkA ;fn dEiuh
vius va'kksa ds cktkj ewY; dks vf/kdre djus dh uhfr dk vuqlj.k djs rks mls foÙk&iks"k.k ds fdl izk:i dk
pquko djuk pkfg,\

The expansion programme is estimated to cost Rs.50,000. If this is financed through debt, the rate on new
debt will be 7% and the price-earning ratio will be 6 times. If the expansion programme is financed through
equity, news share can be sold netting Rs. 254 per share, and the price-earning ratio will be 7 times. The
expansion will generate additional sales of Rs.1,50,000 with a return of 10% on sales before interest and
taxes. If the company is to follow a policy of maximising the market value of its share, which form of
financing should it choose.

{Ans. Debt form of financing}

2. ,ñohñlhñ dEiuh dh orZeku esa 25 yk[k #i;s dh lk/kkj.k va'k iw¡th gS tks 100 #ñ okys 25,000 va'kksa esa foHkDr
gSA izcU/k ra=k ,d o`gr~ foLrkj dk;ZØe ds foÙk&iks"k.k ds fy, lEHkkfor pkj foÙkh; ;kstukvksa esa ls fdlh ,d
ds }kjk 20 yk[k #i;s tqVkuk pkgrk gsa fodYi fuEu gSa%

(i) iw.kZr% lk/kkj.k va'kksa }kjk
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(ii) lk/kkj.k va'kksa }kjk 10 yk[k #i;s vkSj 8% okf"kZd C;kt ij nh?kZdkyhu m/kkj }kjk 10 yk[k #i;sA

(iii) lk/kkj.k va'kksa }kjk 5 yk[k #i;s vkSj 9% okf"kZd C;kt ij nh?kZdkyhu m/kkj }kjk 15  yk[k #i;sA

(iv) lk/kkj.k va'kksa }kjk 10 yk[k #i;s vkSj 5 ykHkka'k okys iwokZf/kdkjh va'kksa }kjk 10 yk[k #i;sA

dEiuh dh C;kt rFkk dj iwoZ vk; ¼bZñ chñ vkbZñ Vhñ½ 8 yk[k #i;s gksus dh vk'kk gSA fuxe dj dh nj 50%
ekurs gq, izR;sd fodYi esa izfr va'k vk; ¼bZñ chñ ,lñ½ dk fu/kkZj.k dhft, vkSj crkb;s fd fdl fodYi dks
pquk tk; vkSj D;ksaA

ABC Company has 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 a major programme of
expansion through one of four possible financial plans. The options are:

(i) Entirely through ordinary shares.

(ii) Rs. 10 Lakhs through ordinary shares and Rs.10 lakhs through long-terms borrowings at 8% interest
per annum.

(iii) Rs. 5 lakhs through ordinary shares and Rs.15 lakhs through long-term borrowings at 9% interest
per annum.

(iv) Rs. 10 lakhs through ordinary shares and Rs. 10 lakhs through preference shares with 5% dividend.

The Company's expected earning before interest and taxes (EBIT) will be Rs. 8 lakhs. Assuming
corporate tax rate of 50% determine the earnings per share in each alternative and comment which
alternative is the best and why?

[Ans. (i) Rs. 8.88, (ii) Rs. 10.29, (iii) 11.07.

(iv) Rs.10.00, Plan III is the best.]

3 ,Dlñ okbZñ fyfeVsM dks ,d u;s dkj[kkus dh LFkkiuk gsrq 50,00,000 dh vko';drk gSA u;s dkj[kkus ls
10,00,000 #i;s dh C;kt rFkk dj ds iwoZ okf"kZd vk; gksus dh vk'kk gSA ,d foÙkh; ;kstuk pquus esa ,DlñokbZñ
fyfeVsM dk mís'; izfr va'k vk; dks vf/kdre djuk gSA ;g lk/kkj.k va'kksa ds fuxZeu djus rFkk 5,00,000 #i;s
vFkok 20,00,000 #i;s vFkok 30,00,000 #i;s dk _.k mxkgus ij fopkj dj jgh gSa izfr va'k orZeku cktkj
ewY; 300 #ñ gS vkSj ;fn dks"k 20,00,000 #i;s ls vf/kd ds m/kkj }kjk izkIr fd;s x;s rks blds fxjdj 250
#ñ dh lEHkkouk gSA dks"k fuEukafdr njksa ij mxkgs tk ldrs gSaA

5,00,000 #ñ rd 10% ij

5,00,000 #ñ ls vf/kd rFkk 20,00,000 #ñ rd 15% ij

20,00,000 #ñ ls vf/kd 20% ijA

dj dh nj 50% ekurs gq, dEiuh dks lykg nhft,A

XY Ltd. needs Rs. 50,00,000 for the installation of a new factory. The new factory is expected to yield
annual Earnings Before Interest and Tax (EBIT) or Rs. 10,00,000. In choosing a financial plan, XY Ltd. has
an objective of maximising earnings per share. It is considering the possibilities of issuing ordinary shares
and raising debt of Rs.5,00.000 or 20,00,000 or Rs. 30,00,000. The current market price per share is
Rs.20,00,000. Funds can be raised at the following rates:

Upto Rs. 5,00.000 at 10%

Over Rs.5,00,000 to Rs. 20,00,000 at 15%

Over Rs. 20,00,000 at 20%

Assuming a tax rate of 50%, advise the company.

(Ans. 1.Rs.31.67; II Rs.36.25; III Rs.32.81— The second alternative which gives the highest earnings per
share is the best. Hence, the company is advised to raise Rs.20,00,000 through debt and Rs. 30,00,000 by
ordinary shares.}
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4. nh ,ojxzhu ds le{k ;g fodYi gS fd og 50 yk[k #i;s dh vfrfjDr i¡wath ;k rks 10% _.ki=kksa dh fcØh
ls ;k 50 #ñ izfrva'k dh nj ij vfrfjDr lerk va'kksa ds fuxZeu ls izkIr djsaA dEiuh ds orZeku iw¡thdj.k
lajpuk esa 10 yk[k lk/kkj.k va'k gSa vkSj dksbZ _.k ugha gSA ̂ C;kt vkSj dj ls iwoZ vtZu] ¼bZñchñvkbZñVhñ½ ds fdl
Lrj ij ubZ iw¡th izkIr djus ds i'pkr~ izfr va'k vtZu ¼bZñihñ,lñ½ leku jgsxk pkgs dks"k lerk va'kksa ls izkIr
fd;s tk;sa vFkok _.ki=ksa ls\ bZñchñvkbZñVhñ ds ml Lrj dk Hkh fu/kkZj.k dhft, ftl ij ̂ vizfrc) izfr va'k
vtZu] ¼;wñbZñihñ,lñ½ leku jgsxk] ;fn flafdax Q.M nkf;Ro 5 yk[k #ñ izfr o"kZ gksA dj dh nj 50%  ekfu,A

The Evergreen Comapny has the choice for raising an additional sum of Rs.50 lakhs either by the sale of
10% debentures or by issue of additional equity shares at Rs.50 per share. The current capitalisation
structure of the company consists of 10 lakh ordinary shares and no debt. At what level or earnings before
interest and tax' (EBIT) after the news 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? Also determine
the level of EBIT at which Uncommitted Earnings Per Share (UEPS) would be the same, if sinking fun
obligation amount to Rs. 5 lakhs per year. Assume a 50% tax rate.

[Ans. Rs.55 lakhs; Rs.165 lakhs (EBIT)]

5. ,d dEiuh dk orZeku i¡wathdj.k fuEu gS%

The present capitalisation of a company is as follows:

Rs.

8,000 8% Debentures of Rs. 100 each 8,00,000

4.000 9% Cumulative Preference Shares of Rs. 100 each 4,00,000

8,000 Equity Shares of Rs.100 each 8,00,000

20,00,000

dEiuh dh orZeku vk; C;kt vkSj dj pqdrk djus ds iwoZ fofu;ksftr iw¡th ij yxHkx 15% izfro"kZ gsaA dEiuh
dks ,d fo'ks"k la;U=k] [kjhnus gsrq 4.00,000 #i;s dh vko';drk gS vkSj ,slk vuqeku gS fd bl vfrfjDr
fofu;ksx ij Hkh 15% izfr o"kZ dh vk; gksxhA

The present earnings of the Company before interest and taxes are about 15% of the Invested Capital every
year. The company is in need of Rs.4,00,000 for purchasing a special equipment and it is estimated that
additional investment will also produce about 15% earning every year.

dEiuh vkils jk; ek¡xrh gS fd ykHknk;drk dh n`f"V ls bl izLrkfor /ku jkf'k dks D;k

¼v½ _.ki=kksa dks tkjh djds] vFkok

¼c½ iwokZf/kdkjh va'kksa dks tkjh djds] vFkok

¼l½ lerk va'kksa dks tkjh djds izkIr djuk Bhd jgsxkA

vk;dj dh nj 60% ekudj x.kuk dhft,A

The company has asked for your advice as to whether from to point of view of profitability the requisite
amount should be obtained.

(a) in the form of debentures or

(b) in the form of preference shares, or

(c) in the form of equity shares.

Assume Income Tax rate of 60%.

[(Ans. Present EPS 0.73 P; Proposed (a) 0.87 (b) 0.58; (c) 0.69. Hence (a) is advised.)]

6. ,d dEiuh dks u;s la;U=k yxkus ds fy, #ñ 5,00,000 dh vko';drk gSA fuEufyf[kr rhu foÙkh; ;kstuk;sa
lEHkkfor gSaA
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A company needs Rs.5,00,000 for the construction of a new plant. The following three financial plans are
feasible:

¼v½ dEiuh leewY; ij 10 #ñ okys 50,000 lerk va'k fuxZfer dj ldrh gSA

The Company may issue 50,000 equity shares of Rs. 10 each at par.

¼c½ dEiuh leewY; ij 10 #ñ okys 25,000 lerk va'k vkSj 8% C;kt dh nj ij 100 #ñ okys 2,500
_.k&i=k fuxZfer dj ldrh gSA

The Company may issue 25,000 quity shares of Rs.10 each at par and 2,500 Debentures of Rs.100
each at 8% rate of interest.

¼l½ dEiuh leewY; ij 10 #ñ okys 25,000 lerk va'k vkSj 8% ykHkka'k dh nj ij 10 #ñ okys 25,000
iwokZf/kdkjh va'k fuxZfer dj ldrh gSA

The company may issue 25,000 equity shares of Rs. 10 each at par and 25,000 preference shares of Rs.10
each at par at 8% rate of dividend.

;fn dEiuh ds ykHk ¼C;kt vkSj dj nsus ds iwoZ½ 60,000 vkSj #i;s 1,00,000 gksa rks&&

(i) rhuksa foÙkh; ;kstukvksa esa ls izR;sd ds vUrxZr bZñihñ,lñ ¼izfr va'k vk;½ D;k gksxh\

(ii) buesa ls fdl fodYi dh vki flQkfj'k djsaxs\ dEiuh ij dj dh nj 50% eku yhft,A

The Company's profits (before Interest and Taxes) are Rs.60,000 and Rs.1,00,000--

(i) What would be the EPS (earning per share) under the three financial plans?

(ii) Which alternative would you recommend?

Assume taxation rate on company at 50%.
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v/;k; v/;k; v/;k; v/;k; v/;k; 12 : ykHkka'k uhfr ykHkka'k uhfr ykHkka'k uhfr ykHkka'k uhfr ykHkka'k uhfr
(Dividend Policy)

ifjp; ifjp; ifjp; ifjp; ifjp; (Introduction)
dEiuh ds }kjk vftZr ykHk ds ml Hkkx dks ftls og vius va'k/kkfj;ksa esa ckaVrh gS mls ykHkka'k dgrs gSaA dEiuh

ds va'k/kkfj;ksa dh lnSo ;g bPNk jgrh gS fd mUgsa dEiuh ls fu;fer :i ls vkSj vf/kd ls vf/kd ykHkka'k feysA ykHkka'k
us feyus ij dEiuh ds lapkydksa ij va'k/kkfj;ksa dk ncko c<+ tkrk gSA dHkh&dHkh rks dEiuh ds va'k/kkfj;ksa }kjk vius
lapkydksa  dks cny Hkh fn;k tkrk gSA

ykHkka'k dks vFkZ ykHkka'k dks vFkZ ykHkka'k dks vFkZ ykHkka'k dks vFkZ ykHkka'k dks vFkZ (Meaning of dividend)
^ykHkka'k* dEiuh ds }kjk vftZr ykHkksa dk og Hkkx gksrk gS ftls va'k/kkfj;ksa esa ckaVk tkrk gSA ykHkka'k] dEiuh

ds va'k/kkfj;ksa dks mudh fofu;ksftr jkf'k dk ikfjrksf"kd gSA fofu;ksDrk fdlh dEiuh esa bl mís'; ls /ku yxkrs gSa
fd ,slk djus ls mldh lEink c<+sxh vkSj vius fofu;ksx ij vf/kdre vk; izkIr gksxhA dEiuh vf/kfu;e ds vuqlkj
ykHkka'k ?kksf"kr djuk ;k uk djuk dEiuh ds lapkyd e.My ij fuHkZj djrk gSA dEiuh iwath esa ls ykHkka'k ?kksf"kr ugha
dj ldrhA ykHkka'k ?kksf"kr djus ds fy, ;g vko';d gS fd dEiuh us pkyw o"kZ esa vFkok o"kksa esa ykHk dek;k gksA
vFkkZr dEiuh pkyw ykHkksa vFkok rFkk lafpr ykHkksa ls ykHkka'k ?kksf"kr dj ldrh gSA

ykHkka'k ds :i ykHkka'k ds :i ykHkka'k ds :i ykHkka'k ds :i ykHkka'k ds :i (Forms of dividend)
dEiuh ds }kjk nks ifjfLFkfr;ksa esa ykHkka'k fn;k tkrk gS&

¼i½ dEiuh ds thou dky esa &ykHkksa esa ls rFkk

(ii) dEiuh ds lekiu ij &iwath esa lsA

uksV&uksV&uksV&uksV&uksV& ;gka ykHkka'k dk vFkZ dEiuh ds thou dky esa ykHkksa esa ls fn;k tkus okyk ykHkka'k gSA

Hkqxrku ds n`f"Vdks.k ls ykHkka'k fuEu izdkj ls fn;k tk ldrk gS&

1. jksdM+ ykHkka'k jksdM+ ykHkka'k jksdM+ ykHkka'k jksdM+ ykHkka'k jksdM+ ykHkka'k (Cash dividend)- izk;% ykHkka'k udn fn;k tkrk gSA jksdM+h ykHkka'k nsus ls jksdM+ dk cfgxZeu
gksrk gS rFkk dEiuh dh 'kq) lEink de gksrh gSA izk;% dEiuh ds va'k/kkjh ykHkka'k dks udn izkIr djuk gh
vf/kd ilUn djrs gSa D;ksafd ,slk djus ls va'k/kkjh izkIr jksdM+ dk viuh bPNkuqlkj iz;ksx dj ldrs gSA
udn ykHkka'k nsus ds fy, dEiuh ds ikl ;k rks i;kZIr rjyrk gks vFkok mls jksdM+ dh O;oLFkk djuh iM+rh
gSA

2. LVkWd ykHkka'k LVkWd ykHkka'k LVkWd ykHkka'k LVkWd ykHkka'k LVkWd ykHkka'k (Stock dividend)-LVkWd ds :i esa ykHkka'k nsus ls vk'k; gS dEiuh vius fo|eku va'k/kkfj;ksa
dks udn Hkqxrku djus ds LFkku ij mUgsa va'k tkjh dj nsA bls cksul va'k (Bonus Shares) vFkok ykHkksa dk
iwathdj.k (Capitalisation of profits) dgrs gSaA izk;% dEiuh ,slk rc djrh gS tc fd mlds ikl ;k rks i;kZIr
jksdM+ ugha gksrh vFkok mls O;oLFkk esa jksdM+ dh vko';drk gksrh gSA cksul va'k tkjh djus ls va'k/kkfj;ksa
ds ikl igys ls vf/kd va'k gks tkrs gSA vFkkZr dEiuh vius ykHkksa dks iwath esa cny ysrh gS rFkk dEiuh dh
rjyrk ij izfrdwy izHkko ugha iM+rkA

3. ckW.M ykHkka'k ckW.M ykHkka'k ckW.M ykHkka'k ckW.M ykHkka'k ckW.M ykHkka'k (Bond or Scrip dividend)-tc dEiuh udn ykHkka'k u nsdj va'k/kkfj;ksa dks ;g oknk djrh
gSa fd mUgsa ykHkka'k Hkkoh frfFk ij ns fn;k tk;sxk rks bls ckWM ykHkka'k djrs gSA ckW.M ykHkka'k dh ns; jkf'k
ds fy, dEiuh ds }kjk va'k/kkfj;ksa dks ckW.M fuxZfer fd, tkrs gSa vkSj bu ckW.M ds Åij ,d fuf'pr nj
ls c;kt Hkh fn;k tkrk gSA
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uksV& uksV& uksV& uksV& uksV& Hkkjr esa ykHkka'k Hkqxrku dh izFke nks fof/k;ka izk;% izpyu esa ns[kh tkrh gSA

ykHkka'k uhfr ykHkka'k uhfr ykHkka'k uhfr ykHkka'k uhfr ykHkka'k uhfr (Dividend Policy)- O;olk; dh ykHkka'k uhfr esa dqN izeq[k rRo fufgr gksrs gSa tSls &(i) dkuwuh
igyw (ii) foRrh; igyw A ykHkka'k ds lEc/k esa lHkh izdkj ds O;olk;ksa@dEifu;ksa ds fy, ,d gh ykHkka'k uhfr ugha cukbZ
tk ldrhA okLro esa ykHkka'k uhfr ds fy, izR;sd dEiuh dh O;fDrxr fLFkfr dks ns[kuk iM+rk gSA ;g O;fDrxr fLFkfr
Hkh le; le; ij cnyrh jgrh gSA ykHkka'k uhfr dks dEiuh ds fgr rFkk va'kkfj;ksa ds O;fDrxr fgr esa Hkh rky esy
cSBkuk gksrk gSA tSls ;fn dEiuh ds lapkyd dEiuh ds nh?kZdkyhu fgr esa ykHkka'k u nsuk pkgsa vFkok de ykHkka'k nsuk
pkgsa rks va'k/kkjh bldk fojks/k dj ldrs gSaA vr% ykHkka'k uhfr ds v/khu dEiuh ds nh?kZdkyhu fgr rFkk va'k/kkfj;ksa
ds vYidkyhu fgr esa Hkh rkyesy cSBkuk vfuok;Z gks tkrk gSA

ykHkka'k uhfr ds v/khu ;g Hkh iz;kl fd;k tkrk gS fd ykHkka'k dh tks nj fu/kkZfjr dh tk, vkSj nh?kZdkyhu
jgs vU;Fkk ykHkka'k dk Hkqxrku fdlh uhfr ds v/khu u  gksdj ifjfLFkfr;ksa ds v/khu gksxkA blls vfuf'prrk dks c<+kok
feyrk gSA vfuf'prrk dEiuh dh ykHkka'k uhfr fuEufyf[kr rRoksa ij fuHkZj djrh gSA

1. oS|kfud izfrcU/k oS|kfud izfrcU/k oS|kfud izfrcU/k oS|kfud izfrcU/k oS|kfud izfrcU/k (Legal restrictions)-dEiuh vf/kfu;e esa ykHkka'k Hkqxrku lEcU/kh vusd izko/kku gSaA dEiuh
dks viuh ykHkka'k uhfr fu/kkZfjr djrs le; bu izfrcU/kksa dks /;ku esa j[kuk gksrk gS tSls &dEiuh iwath esa ls
ykHkka'k dk Hkqxrku ugha dj ldrhA ykHkka'k ?kks"k.kk djus ls iwoZ dEiuh dks gzkl yxkrk gksrk gSA xr o"kksaZ dh
lafpr gkfu;ksa dks vifyf[kr djus ds ckn ykHkka'k ?kksf"kr fd;k tk ldrk gSA ykHkka'k ?kks"k.kk ls iwoZ pkyw o"kZ
ds ykHk lap; (Reserve) esa gLrkUrfjr fd;k tkuk vko'; gksrk gS] vkfnA

2. ykHk dh ek=kk ykHk dh ek=kk ykHk dh ek=kk ykHk dh ek=kk ykHk dh ek=kk (Magnitude of Profits)- dEiuh ykHkka'k dsoy pkyw vFkok rFkk lafpr ykHkksa esa ls gh ns[k ldrh
gSA vr% ykHk dh ek=kk ykHkka'k uhfr dk vkjfEHkd fcUnw gksrk gSA eq[; :i ls pkyw o"kZ ds ykHkksa dh ek=kk ij
ykHkka'k dh ek=kk Hkh fuHkZj djrh gS D;ksafd xr o"kksZa dk ykHk rks iwath dk gh Hkkx cu tkrk gSA vr% pkyw o"kZ
ds ykHk vf/kd gksus ij ykHkka'k dh ek=kk Hkh vf/kd gkxh rFkk ykHk de gksus ij ykHkka'k Hkh de gksxkA

3. vk; dh izo`fRr vk; dh izo`fRr vk; dh izo`fRr vk; dh izo`fRr vk; dh izo`fRr (Trend of earnings)- ykHkka'k uhfr fu/kkZfjr djrs le; xr o"kksZa esa vk; dh izo`fRr dSlh jgh
gS bls /;ku esa j[kk tkrk gS tSls&;fn xr o"kksaZ esa dEiuh dh vk; esa fujUrj o`f) gksrh gS rks ;g eku dj
fd vkxkeh o"kksZa esa Hkh vk; c<+xh dEiuh vf/kd ykHkka'k nsus dh uhfr cuk ldrh gSA

4. Hkkoh foRr vko';drk,¡ Hkkoh foRr vko';drk,¡ Hkkoh foRr vko';drk,¡ Hkkoh foRr vko';drk,¡ Hkkoh foRr vko';drk,¡ (Future financial requirements)- ;fn dEiuh ds le> vkxkeh le; ds fy, dkQh
ykHk&tud fofu;ksx ds volj gS rks og udn ykHkka'k nsus ds LFkku ij vftZr ykHk dks dEiuh esa gh
fofu;ksftr djuk pkgsxhA vr% dEiuh dh ykHkka'k uhfr ,slh gksxh ftlesa mls ykHkka'k ds :i esa v'k/kkfj;ksa
dks de udn jkf'k nsuh iMs+A

5. va'k/kkfj;ksa dh vk'kk va'k/kkfj;ksa dh vk'kk va'k/kkfj;ksa dh vk'kk va'k/kkfj;ksa dh vk'kk va'k/kkfj;ksa dh vk'kk (Desire of Shareholders)- dEiuh ds va'k/kkjh dbZ izdkj ds gks ldrs gSaA tSls & ;fn
va'k/kkjh vodk'k izkIr deZpkjh vFkok vkfFkZd :i ls detksj O;fDr gS rks os fu;fer :i ls ykHkka'k dh vk'kk
j[krs gSaA blds foijhr mPp vk; oxZ ds va'k/kkjh ykHkka'k esa :fp j[kus ds LFkku iwathxr ykHk esa vf/kd :fp
j[krs gSaA vr% dEiuh dh ykHkka'k uhfr va'k/kkfj;ksa ds vuqdwy cukus dj izo`fRr ikbZ tkrh gSA

6. m|ksx dh izd`fr m|ksx dh izd`fr m|ksx dh izd`fr m|ksx dh izd`fr m|ksx dh izd`fr (Nature of Industry)- dEiuh dh ykHkka'k uhfr m|ksx dh izd`fr ij Hkh fuHkZj djrh gSA tSls
diM+k m|ksx esa yxh dEiuh ds mRikn dh ekax rsth eanh ls vf/kd izHkkfor ugha gksrhA vr% og dEiuh Åaph
nj ij ykHkka'k ns ldrh gSA blds foijhr ;fn foyflrk dh oLrqvksa dh ekax rsth &eanh ls izHkkfor gksrh gSA
tSls &¼okrkuqdwyu ;a=k½ vr% bl izdkj ds m|ksx esa yxh dEiuh Åaph nj ij  ykHkka'k u nsdj vftZr ykHkksa
dks lafpr dks"k esa gLrkUrfjr djrh gSA] ftlls fd eanhdky esa Hkh ykHkka'k fn;k tk ldsA

7. eqnzk LQhfr eqnzk LQhfr eqnzk LQhfr eqnzk LQhfr eqnzk LQhfr (Inflation)- eqnzk LQhfr ds le; esa dEiuh ds gzkl dks"k LkaifRr;ksa dk izfrLFkkiu djus ds fy,
vi;kZIr gks tkrs gSaA vr% dEiuh vftZr ykHkksa dk mi;ksx ykHkka'k nsus ds LFkku ij lEifRr;kas ds izfuLFkkuiu
esa djuk pkgrh gSA vr% ,slh ykHkak'k uhfr viukuh gS ftlls de ykHkka'k nsuk iM+sA
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8. laLFkkxr fofu;ksDrk laLFkkxr fofu;ksDrk laLFkkxr fofu;ksDrk laLFkkxr fofu;ksDrk laLFkkxr fofu;ksDrk (Institutional Investors)- ;s laLFkk,a ¼tSls & E;wPoy Q.M] chek dEiuh;ka] cSad] foRrh;
laLFkk,a vkfn½ izk;% fu;fer nj ls ykHkka'k Hkqxrku dks egRro nsrh gSA ;s laLFkk,a ¼;fn ;s dEiuh dh
va'k/kkjh gS½ dEiuh dks viuh bPNkuqlkj ykHkka'k uhfr cuokus ij tksj nsrh gS vkSj dEiuh dks budh bPNk
dk vknj djuk iM+rk gSA

9. izcU/k fu;U=k.k izcU/k fu;U=k.k izcU/k fu;U=k.k izcU/k fu;U=k.k izcU/k fu;U=k.k (Managerial control) - ;fn dEiuh dk lapkyd e.My dEiuh ds izcU/kd ij viuk  fu;af=kr
j[krk pkgrk gS rks ;g og ykHkka'k dh jkf'k udn u nsdj cksul va'k tkjh djrk gSa ;fn dEiuh us ykHkka'k
dh jkf'k udn ns nh ftlls dEiuh ds rjy dks"k de gks tkrs gSa vkSj dks"kksa dh izkfIr ds fy, mls va'k tkjh
djus iM+rs gSA blls dEiuh dk izcU/k vU; yksxksa ds gkFkksa esa tkus dk Hk; cuk jgrk gSA

10. dEiuh dh LVSfUMax dEiuh dh LVSfUMax dEiuh dh LVSfUMax dEiuh dh LVSfUMax dEiuh dh LVSfUMax (Standing of the business)- ,d ubZ dEiuh es izk;% udn dk vHkko jgrk gSA vr% og
i;kZIr ykHk vftZr gksus ij Hkh ykHkka'k udn ugha pkgrhA blds foijhr ,d iqjkuh dEiuh ykHkka'k ;k udn
Hkqxrku dj ldrh gSA

11. dj uhfr dj uhfr dj uhfr dj uhfr dj uhfr (Tax policy)- ;fn ljdkj dh dj uhfr bl izdkj dh gS fd ykHkka'k dh jkf'k ij vf/kd dj yxrk
gS rks dEiuh ykHkka'k u nsdj cksul va'k tkjh djrh gS blds foijhr ;fn dEiuh ds }kjk fn, x;s ykHka'k
ij de yxrk gS rks dEiuh ds va'k/kkjh udn ykHkka'k ysuk vf/kd ilUn djrs gSa vkSj vuq:i gh dEiuh dh
ykHkka'k uhfr curh gSA

12. ljdkj uhfr ljdkj uhfr ljdkj uhfr ljdkj uhfr ljdkj uhfr (Govt. Policy)- dHkh&dHkh Lo;a ljdkj Hkh viuh foRrh; uhfr;ksa }kjk dEiuh dh ykHkka'k uhfr
dks izHkkfor djrh gSA tSls&;fn ljdkj cSad vFkok vU; foRrh; laLFkk,a viuh C;kt nj c<+k nsa rks dEiuh
dks viuh foRrh; vko';drkvksa dh iwfrZ ds fy, vius gh lk/kuksa dh O;oLFkk djuh iM+rh gSA vr% dEiuh
de ykHkka'k dk Hkqxrku djrh gSA blds foijhr C;kt nj de gksus ij dEiuh vf/kd ykHkka'k dk Hkqxrku dj
ldrh gS rFkk viuh foRrh; vko';drkvksa dh iwfrZ ds fy, de C;kt ds _.kksa ij fuHkZj dj ldrh gSA

13. foRrh; laLFkkvksa ds izfrcU/k foRrh; laLFkkvksa ds izfrcU/k foRrh; laLFkkvksa ds izfrcU/k foRrh; laLFkkvksa ds izfrcU/k foRrh; laLFkkvksa ds izfrcU/k (Restrictions by financial institutions)- dHkh&dHkh foRrh; laLFkk,a dEiuh ij
foRrh; izfrcU/k yxk nsrh gSA tSls& dEiuh ckgj ls :i;k m/kkj ugha ysxh vkfnA ,slh fLFkfr esa  dEiuh dks
bu izfrcU/kksa ds v/khu gh viuh ykHkka'k uhfr cukuh iM+rh gSA

14. vkdfLedrk,a vkdfLedrk,a vkdfLedrk,a vkdfLedrk,a vkdfLedrk,a (Contingencies)- lEHkkfor vkdfLEkdrkvksa dks /;ku esa j[kdj gh viuh ykHkka'k uhfr cukrh
gSA

15. fjokt fjokt fjokt fjokt fjokt (Convention or Customs)- izk;% dEiuh dks ml {ks=k@m|ksx esa py jgh ykHkka'k uhfr ds vuqlkj
ykHkka'k uhfr ?kksf"kr iM+rh gSA ;g uhfr voSKkfud Hkh gh ldrh gSA

16. rjyrk rjyrk rjyrk rjyrk rjyrk (Liquidity)- dEiuh dh ykHkka'k uhfr bldh rjyrk fLFkfr }kjk Hkh egÙoiw.kZ <ax ls izHkkfor gksrh gSA
rjy lk/kuksa ds vHkko esa og udn ykHkka'k dk Hkqxrku ugha dj ldrhA blds LFkku ij ;k rks
ykHkka'k fn;k gh tkrk vFkok va'kksa ds :i esa ¼cksul va'k½ ykHkka'k fn;k tkrk gSA

17. fofu;ksx ds volj fofu;ksx ds volj fofu;ksx ds volj fofu;ksx ds volj fofu;ksx ds volj (Investment opportunities)- ;fn dEiuh ds ikl vPNs fofu;ksx ds volj gSa rks og vius
/ku forj.k ykHkka'k ds :i esa djus ds LFkku ij fofu;ksx ds voljksa dk ykHk mBkrh gSA blds foijhr ;fn
fofu;ksx ds volj mi;qDr ugha gS rks vftZr ykHkksa ds :i esa forfjr dj nsuk gh vf/kd mfpr jgrk gSA

18. ykHkka'k LFkkf;Ùo ykHkka'k LFkkf;Ùo ykHkka'k LFkkf;Ùo ykHkka'k LFkkf;Ùo ykHkka'k LFkkf;Ùo (Stability of dividend)- izk;% lHkh dEifu;ka ykHkka'k esa LFkkf;Ro pkgrh gSaA ykHkka'k LFkkf;Ro
ds vusd vFkZ gSaA tSls&izfr va'k ykHkka'k (Dividend per share), ykHkka'k Hkqxrku vuqikr (Dividend payout
ratio), izfr'kr ykHkka'k (Percentage of dividend) vkfnA dEiuh us ftl LFkkf;Ro dks vk/kkj cuk;k gksrk gS
mlds vuqlkj gh og viuh ykHkka'k uhfr cukrh gSA
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ykHkka'k uhfr ds izdkj ykHkka'k uhfr ds izdkj ykHkka'k uhfr ds izdkj ykHkka'k uhfr ds izdkj ykHkka'k uhfr ds izdkj (Types of dividend policy)
izeq[k :i ls ykHkka'k uhfr;ka fuEu izdkj dh gks ldrh gS&

1. fu;fer ykHkka'k Hkqxrku uhfr fu;fer ykHkka'k Hkqxrku uhfr fu;fer ykHkka'k Hkqxrku uhfr fu;fer ykHkka'k Hkqxrku uhfr fu;fer ykHkka'k Hkqxrku uhfr (Regular dividend payment policy)- tc ykHkka'k lkekU; nj ls  fu;fer :i
ls fn;k tkrk gS rks ,slh ykHkka'k uhfr dks fu;fer ykHkkaa'k Hkqxrku uhfr dgrs gSaA ,slh uhfr vodk'k izkIr
deZpkfj;ksa rFkk foRrh; :i ls detksj yksxksa dh vo';drk dh iwfrZ djrh gSA

(i) ;g va'k/kkfj;ksa esa dEiuh ds izfr fo'okl iSnk djrh gSSA

(ii) va'kksa ds cktkj ewY; esa LFkkf;Ro vkrk gSA

¼iii½ ;g dEiuh ds }kjk fu;fer ykHk vftZr djus dk lwpd gSA

¼iv½ izk;% lHkh va'k/kkjh bls ilUn djrs gSaA

¼v½ va'k/kkfj;ksa dks de vk;&dj nsuk iM+rk gSA

¼vi½ blls nh?kZdkyhu foRr izkIr djus esa lgk;rk jgrh gSA

¼vii½ va'k/kkjh vius fu;fer O;;ksa dk Hkqxrku djus ds fy, bl vk; L=kksr+ ij fuHkZj dj ldrs gSaA

fu;fer ykHkka'k Hkqxrku uhfr dsoy iqjkuh dEifu;ksa ds }kjk gh viukbZ tk ldrh gSA blds vfrfjDr fu;fer
ykHkka'k Hkqxrku dh nj lnSo gh vkSlr ykHkktZu nj ¼¼¼¼¼Average rate of earning) ls de gksuh pkfg,A

2. fLFkj ykHkka'k uhfr ¼fLFkj ykHkka'k uhfr ¼fLFkj ykHkka'k uhfr ¼fLFkj ykHkka'k uhfr ¼fLFkj ykHkka'k uhfr ¼Stable dividend policy½& ½& ½& ½& ½& tc dEiuh dh ykHkka'k uhfr esa le:irk ¼¼¼¼¼consisentency½½½½½
dk xq.k ik;k tk, rks bls fLFkj ykHkka'k j.kuhfr dgrs gSaA blds v/khu va'k/kkfj;ksssa dks ykHkka'k dh ,d U;wure
jkf'k dk fu;fer :i ls Hkqxrku fd;k tkrk gSA blds fuEufyf[kr :i gks ldrs gSaA

a izfr va'k ykHkka'k esa le:irk ¼izfr va'k ykHkka'k esa le:irk ¼izfr va'k ykHkka'k esa le:irk ¼izfr va'k ykHkka'k esa le:irk ¼izfr va'k ykHkka'k esa le:irk ¼Constant dividend per share½& ½& ½& ½& ½& dqN dEifu;ka viuh okf"kZd vk;
ds de@T;knk gksus ij Hkh vius va'k/kkfj;ksa dks izfr va'k ,d fuf'pr nj ls ykHkka'k nsrh gSaA ,slk
djus ds fy, dEiuh lekurk lap; ¼Dividend equalisation reserve½     dk fuekZ.k djrh gSA ;fn
dEiuh dh vk; fdlh o"kZ de Hkh gks rks bl la;t ls ykHkka'k dk Hkqxrku djds izfr va'k ykHkka'k
Hkqxrku LFkkf;Ro j[kk tkrk gSA ;g uhfr mu dEifu;ksa ds fy, vf/kd mi;qDr jgrh gS ftudh vk;
izfro"kZ yxHkx leku jgrh gSA

¼¼¼¼¼i½½½½½ fLFkj Hkqxrku vuqikr ¼fLFkj Hkqxrku vuqikr ¼fLFkj Hkqxrku vuqikr ¼fLFkj Hkqxrku vuqikr ¼fLFkj Hkqxrku vuqikr ¼Constant payment ratio½&½&½&½&½&fLFkj Hkqxrku vuqikr ls vk'; vftZr
ykHk ds ,d fuf'pr izfr'kr dks ykHkka'k ds :i esa ckaVus ls gSA bl uhfr ds v/khu vftZr
vk; vf/kd gksus ij va'k/kkfj;ksa dks ykHkka'k feyrk gS o de vk; gksus ij de ykHkka'k dh
izkfIr gksrh gSA dEiuh bl uhfr dks izk;% blfy, ilUn djrh gS D;ksafd bl uhfr ds
v/khu ykHkka'k dh jkf'k dEiuh dh Hkqxrku {kerk ij fuHkZj djrh gSA

¼¼¼¼¼ii½½½½½ izfr va'k fuEu fLFkj ykHkka'k rFkk vfrfjDr ykHkka'k¼izfr va'k fuEu fLFkj ykHkka'k rFkk vfrfjDr ykHkka'k¼izfr va'k fuEu fLFkj ykHkka'k rFkk vfrfjDr ykHkka'k¼izfr va'k fuEu fLFkj ykHkka'k rFkk vfrfjDr ykHkka'k¼izfr va'k fuEu fLFkj ykHkka'k rFkk vfrfjDr ykHkka'k¼Stable small dividend plus extra
dividend½ &½ &½ &½ &½ &dqN dEifu;ka ykHkka'k dh ,slh uhfr viukrh gS ftlds v/khu fuEu nj ls rks
ykHkka'k vo'; fn;k tkrk gS lkFk gh vf/kd vk; vftZr gksus ij vfrfjDr ykHkka'k Hkh fn;k
tkrk gSA ;g uhfr mu  dEifu;ksa ds fy, vf/kd mi;qDr jgrh gS ftudh vk; ?kVrh&c<+rh
jgrh gSA

fLFkj ykHkka'k uhfr ds fofu;ksDrk rFkk dEiuh dks fuEu ykHk jgrs gSaA&

¼¼¼¼¼i½½½½½ ;g uhfr fu;fer :i ls ykHk vftZr djus dh lwpd gSA

¼¼¼¼¼ii½½½½½ va'kksa ds cktkj eqY; esa LFkkf;Ro jgrk gSA


